NbAHOMOLWHO - OBPA3EL, / POWER OF ATTORNEY — SAMPLE

B cnyyaii Ha aKLMOHeEP IPUAUYECKO nLe

In case of shareholder legal entity

LJonynognucaHUAT, c.vveeeeeneeen.. S ETH ,
npuTe)kasal, AOKYMEHT 33  CaMOJIMYHOCT  No
...................... n3paneH Ha r. oT
.................. CaAAPEC: TP. werreeevecvrereneeey Y ceveviereineeeen. NQ

=) PR , AN e, , B KayecTBOTO CW Ha
NPEACTABAABALL .evvveevvreverrreervrernensvens , CbC cepganuuie u
AAPEC  HA  YNPABAECHUE  ccvrverrrerriecnreeiene , yn.
....................... Ne ..., eT. ..., EUK e, -
aKkumoHep B ,235 XONAUHIC” A4, EUK: 204744984
NPUTEXKABALL  eeveeeeeeerrenvene, (corereereereee e ) 6pos

NOUMEHHM, BE3HaNMYHM aKUMM C NPaBO Ha rf1ac, Ha
OCHOBaHWe 4. 226 oT TbproBCKUA 3aKOH BbB BpPb3Ka C
yn. 116, an. 1 ot 3aKoHa 3a nybAnYHO NpegnaraHe Ha
LEeHHU KHMXA

The undersigned ......cocvvvvevennen. , PIN e, ,
holder of personal identification document No.
................... , issued on ...eeeeeeeee DY ey, With
an address: city of ................. ) e e Str., .......
floor, apt. ..., , in my capacity of representative
Of e , having its seat and registered
(o] i Lol T Str., ...... floor,
UIC: e, - shareholder of 235 HOLDINGS
PLC, UIC: 204744984,holding  .occveeereieees
(corereereereereereeans ) book-entry registered voting shares,

on the grounds of art. 226 of the Commerce Act in
regard to art. 116, para. 1 of the Public Offering of
Securities Act

nnn / or

B cnyuaii Ha akuMoHep pusnuecko nuue

In case of shareholder natural person

LJonynognucaHUAT, c.vveeeeeneeen.. S ETH ,
npuTe)kasal, AOKYMEHT 33  CaMOJIMYHOCT N
..................... , U30a4eH Ha r. oT
.................. CaAAPEC: TP. werreeevecvrereneeey Y ceveviereineeeen. NQ
SR <) PR , AN e, , B KayecTBOTO CW Ha
aKuunoHep B ,,235 XONOUHIC” AAQ, EUK: 204744984,
NPUTENKABALLL  eevveeeeeeeervervennn (cereerverrereereenreeneene ) 6pos

NOMMEHHM, BE3HaNMYHM aKUMM C NPaBO Ha Ffac, Ha
OCHOBaHMe 4. 226 oT TbpProBCKUA 3aKOH BbB BPb3Ka C
yn. 116, an. 1 ot 3aKoHa 3a nybAnYHO NpegnaraHe Ha
LEHHM KHMXA

The undersigned ......cccvvervenennen. , PIN e, ,
holder of personal identification document No.
................... , issued on ...eeeeeeeee DY iy, With
an address: city of ................ ) e e Str., .......
floor, apt. ....uuuee.. , in my capacity of shareholder of
235 HOLDINGS PLC, UIC: 204744984, holding
....................... (cereerreerereeennenns.)  boOk-entry registered

voting shares, on the grounds of art. 226 of the
Commerce Act in regard to art. 116, para. 1 of the
Public Offering of Securities Act

YAbNAHOMOLWABAM / DO HEREBY AUTHORIZE

B cnyyaii Ha NbIHOMOLLHUK GU3UYECKO NuLe

In case of proxy natural person

....................... , ETH e, TIPUTEXKABAL, | cevvevveeeeeeeerecreeeeeens, PIN s, holder of personal
OOKYMEHT 33 CaMOAMYHOCT NO .......cceeveennne , u3gapeH | identification document No. ................ , issued on
(ST J o ) L , C aflPec: TP. | weueereereenen bY o , with an address: city of
.................... s Yo cveeeveiiieene N2 s, €Te i, @M | e, vevesrenreenenns StrL, ... floor, apt.
nwnn / or
B cnyyait Ha Mb/IHOMOLHUK IOPUAUYECKO InLe In case of proxy legal entity
................................ , CbC Cefanulie W aA[PEC HA | cccvvseseeneneneeness,  haAviNg its seat and registered
YNPABIEHNE oot ;Y e, NO | OFfiCE wvririeicecece e e e Str., ... floor,
....... , €T e, EUK e, ipeacTaBnaBaHo o7 | UIC: e, represented DY e,
....................... , EMH e, nputexkaBaw, | PIN ...................., holder of personal identification




OOKYMEHT 33 CaMOAMYHOCT NO .......ccceeeuenne , n3paneH
Ha e, o) KR , C ajpec: rp
.................... ; YN evveeviiiiiieeee. N2 L €T e, AN

document No. ..., , issued oN ...eeeeeenens by
................... , with an address: city of ..........., ..
.................... Str., ... floor, apt. ..........., in the
capacity of .....cccevveuene.

[a npeacraBnsasa ynpasiaBaHOTO OT MeH ApY»KecTBo/
Aa Me npeacTaBisaBa Ha PeaoBHOTO  FOAMLLHO
3acegaHue Ha Obwo cbbpaHMe Ha aKuMOHepuTe Ha
,235 XONOAUHIC” Afl,, KoeTo uwe ce nposege Ha
22.07.2026 r., B8 11:00 yaca B Penybnauka bbarapus,
rp. Codusa, 6yn. ,Bacun NleBckn“ Ne 6, eT. 3, an. 7, a
nNpW NKNca Ha KBOPYM Ha NbpBaTa 0b6sABeHa AaTa 3a
0O6uo cbbpaHue Ha akuuoHepuTe, Ha 06.08.2026 r., B
11:00 yaca Ha CbW,OTO MACTO M NPU CblMA AHEBEH
peg n Aa rnacyea c 6poA akuuu no
BbNPOCMTE OT AHEBHUA pes CblNacHO yKasaHuA Mo-
00Ny HAaUWH, @ UMEHHO:

To represent the company | manage/ to represent me
at the regular annual session of the General meeting
of the shareholders of 235 HOLDINGS PLC which shall
take place on 22.07.2026 at 11:00 a.m. atun. 7,fl. 3,6
Vasil Levski Blvd., Sredets region, city of Sofia, the
Republic of Bulgaria, and should there be no quorum
for the first announced date for General meeting of
the shareholders, on 06.08.2026 at 11:00 a.m. at the
same place and according to the same agenda, and to
vote with shares pursuant to the topics
of the agenda in accordance with the hereinbelow
specified way, namely:

Mo T. 1 otT pAHeBHMA pep: [lpnemaHe Ha
WHOMBUAYANHMA OTYET 33 AEMHOCTTA Ha [pyKecTBOTO
322025r.

MpepgnoxeHne 3a peweHue: O06WOTO cbbpaHue
npuema WHAMBMAYA/NHUA OTYET 3a JeMHOCTTa Ha
JdpyxectBoTo 32 2025

HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Pursuant to it. 1 of the agenda: Approval of the
individual activity report of the Company for 2025.

Draft for resolution: The General meeting of the
shareholders approves the individual activity report of
the Company for 2025.

Way of voting: ......ccccevvvrrnnnnenrssncinnns

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo T. 2 oOT pAHeBHMA pea:
KOHCONMANpPaHUA oTtyeT  3a
LdpyxectBoTo 3a 2025 .

MpnemaHe Ha
AenHocTTa Ha

MNpegnoxeHne 3a peweHue: O06WOTO cbbpaHue
npuema KOHCONMAMPAHMA OTYeT 3a AeMHOCTTa Ha
LOpyxectBoTo 3a 2025 .

HauMH Ha rNACYBAHE: .....ccveervereveneenne (,3a”, ,npotme”,
,Bb3bprKan ce”, ,,no cBos npeLeHKa”)

Pursuant to it. 2 of the agenda: Approval of the
consolidated activity report of the Company for 2025.

Draft for resolution: The General meeting of the
shareholders approves the consolidated activity
report of the Company for 2025.

Way of VOting: .....coceeevrervneeceensneennnes

(“for”, “against”, “ upon own discretion”)

n o«

abstain”,

Mo 1. 3 oT pHeBHuMA pea: [llpuemaHe Ha
WHOMBMAYANHMA ToguweH ¢MHAHCOB OTYEeT Ha
OpyxectBoTo 3a 2025 r. 1 0gMUTOPCKMA O0KNAL KbM
Hero.

MpeanoxeHne 3a peweHue: O6wWOTO CcbbpaHue
npuema MHAMBUAYaNHUA rogvweH GUHAHCOB OT4YeT
Ha [OpyxKectBoTo 3a 2025 r. 1 0AUTOPCKUA A0KNaL,
KbM Hero.

HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Pursuant to it. 3 of the agenda: Approval of the
individual financial statements of the Company for
2025 and the auditor’s report thereto.

Draft for resolution: The General meeting of the
shareholders approves the individual financial
statements of the Company for 2025 and the auditor’s
report thereto.

Way of voting: ......ccccevririnnnnnnrinccnnns

(“for”, “against”, “ upon own discretion”)

n u

abstain”,




Mo T. 4 ot pHeBHuAa pea: [puemaHe Ha
KOHCONMAMPAHUA roguweH ¢QUHAHCOB OTYeT Ha
OpyxectBoTo 3a 2025 r. 1 0AUTOPCKUA O0KNAL KbM
Hero.

MpepgnoxeHne 3a peweHue: 0O6WOTO cbbpaHue
npuema KOHCONMAUPAHUA roauweH pUHAHCOB OTyeT
Ha [Opy*KectBoTo 3a 2025 r. © 0AUTOPCKUA A0KNAL,
KbM Hero.

HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Pursuant to it. 4 of the agenda: Approval of the
consolidated financial statements of the Company for
2025 and the auditor’s report thereto.

Draft for resolution: The General meeting of the
shareholders approves the consolidated financial
statements of the Company for 2025 and the auditor’s
report thereto.

Way of voting: ......ccccevvirinennennisnccnnns

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo 1. 5 oT AgHeBHMA pen: [NpuemaHe Ha AOKNaAA Ha
CbBeTa Ha AMpPEKTOpUTE 33 nNpuaaraHe Ha
MonnTtuKaTta 3a Bb3HarpaxgeHmara npes 2025 r.

MpepgnoxeHne 3a peweHne: O6WOTO cbbOpaHue
npuema paoknaga Ha CbBeTa Ha AUPEKTOpUTE 3a
npunaraHe Ha [loAMTMKaTa 3a Bb3HarpaxaeHuarta
npes 2025r.

HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Pursuant to it. 5 of the agenda: Approval of the
report of the Board of Directors on the
implementation of the Remuneration Policy in 2025.

Draft for resolution: The General meeting approves
the report of the Board of Directors on the
implementation of the Remuneration Policy in 2025.

Way of VOting: .....cceceevvervneereensneennees

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo 1. 6 oT gHeBHMUA pea: [MpuemaHe Ha JOKNAJA Ha
OAUTHUA KOMUTET 3a AeNHOoCTTa My npe3 2025 .

MNpepgnoxeHne 3a peweHue: O06WOTO cbbpaHue
npuema AoOKNafAa Ha OAUTHUA KOMUTET 3a AeMHOCTTa
my npe3 2025r.

HauMH Ha rNACYBAHE: .....ccveevvereveneenne (,3a”, ,npotme”,
,Bb3bprKan ce”, ,,no cBos npeLeHKa”)

Pursuant to it. 6 of the agenda: Approval of the
activity report of the audit committee for 2025.

Draft for resolution: The General meeting of the
shareholders approves the activity report of the audit
committee for 2025.

Way of VOting: ......cocceevvervneecernsneennees

(“for”, “against”, “ upon own discretion”)

”n o«

abstain”,

Mo 1. 7 ot AHeBHMA peA: [pemaHe Ha AOKNAAA Ha
OnpeKTopa 3a BPb3KN C MHBECTUTOPUTE 33 AEMHOCTTA
my npes3 2025 .

MpepgnoxeHne 3a peweHue: 0O6WOTO cbbpaHue
npuema pfAoknaga Ha [uvpektopa 32 BPb3KUM C
WHBECTUTOpUTE 3a AenHOoCTTa My npes3 2025.

HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Pursuant to it. 7 of the agenda: Approval of the
activity report of the Investors Relations Director for
2025.

Draft for resolution: The General meeting of the
shareholders approves the activity report of the
Investors Relations Director for 2025.

Way of voting: ......cccevvirinnnneerssnccnnes

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo 1. 8 oT gHeBHMA pea: lpuemaHe Ha pelleHune
OTHOCHO ¢UHaAHCOBUA pe3ynTaT Ha [py»KecTBoTo 3a
2025r.

MpepgnoxeHne 3a peweHue: O06WOTO cbbpaHue
KOHCTaTUpa, Ye [py*KecTBoTo e peannsmpano 3aryba.

Pursuant to it. 8 of the agenda: Taking of resolution
regarding the financial result of the Company for
2025.

Draft for resolution: The General meeting of the
shareholders ascertains that the Company has made a




HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

loss.
Way of voting: ......ccccevvirinnnnennssncsnnns

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo 1. 9 or pgHeBHuAa pen: OcBoboxaaBaHe oOT
OTrOBOPHOCT Ha 4YneHoBeTe Ha CbBeTa Ha
ANPEKTOpUTE 3a AEeMHOCTTa UM A0 Kpad Ha 2025 .

MpepgnoxeHne 3a peweHne: O6WOTO cbbpaHue
ocBoboXKaaBa OT OTFOBOPHOCT YseHoBeTe Ha CbBeTa
Ha AUPEKTOPUTE 33 AeMHOCTTa MM A0 Kpas Ha 2025 .

HauMH Ha rNACYBAHE: ....cccveeerereveneenne (,3a”, ,npotme”,
,Bb3bprKan ce”, ,,no cBos npeLeHKa”)

Pursuant to it. 9 of the agenda: Releasing from
liability of the members of the Board of the Directors
for their activity as of the end of 2025.

Draft for resolution: The General meeting of the
shareholders releases from liability of the members of
the Board of the Directors for their activity as of the
end of 2025.

Way of VOting: ......cocceevvervneecernsneennees

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo 1. 10 ot gHeBHMA pepn: MN360p Ha peructpupax
oaunTop 3a 2026 .

MpepgnoxeHne 3a peweHue: O6WOTO cbbpaHue
opobpsasa npegnoxkeHata ot CbBeTa Ha gMpeKTopuTe
KaHguMAaTypa 3a oauTop 3a $mMHaHcosaTa 2026 .

HauMH Ha rnacyBaHe: ......ccceeereeneenne (,3a”, ,npotus”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Pursuant to it. 10 of the agenda: Appointment of
registered auditor for 2026.

Draft for resolution: The General meeting of the
shareholders approves the nomination for auditor for
the financial 2026 proposed by the Board of the
Directors.

Way of voting: ......ccccevrirrnenneerisncinnes

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

Mo 1. 11 ot gHeBHMUA pea;: NpremaHe Ha U3MEHEHUA U
AOMb/IHEHMA B YCTaBa Ha APYXKeCTBOTO C  Uen
npMBeXXAaHETO My B CbOTBETCTBME CbC 3aKOHA 3a
BbBEXAAHe Ha eBpoTo B Penybnuka bBwvarapua
(3BEPB); npoeKkT 3a peuweHue: O6uoTO cbbpaHue Ha
aKUMOHepUTe, Ha OCHoBaHWe uyn. 221, 1. 1 ot
TbpProBCKMA 3aKOH U BbB BPb3Ka € 4. 32 oT 3aKoHa 3a
BbBEXAaHe Ha eBpoTo B Penybnuka bBbarapus,
npMema M3MEHEHWA W [ONbJHEHMA B YcTaBa Ha
OPYKeCcTBOTO, C KOMTO OTpasfBa aBTOMATUYHOTO
npesanyTMpaHe Ha Kanutana M Ha HOMMHaNHaTa
CTOMHOCT Ha aKuuuTe OT N1eBa B €BPO, N3BBPLLEHO MO
peaa Ha 4n. 31 ot 3BEPBE npu duKcupaHua Kypc ot
1.95583 neBa 3a eaHo eBpo. ObwoOTO cbbpaHue
ofobpsABa aKTyanMsMpaH TeKCT Ha YcTaBa Ha
OPYKeCcTBOTO, OTpas3ABal, NPUETUTE U3IMEHEHUA, WU
Bb3/1ara Ha ynpaBUTENHWUA OpraH ga ro NnpeacTasum 3a
obaBsiBaHe B TbpProBCKMA PermcTbp.

MpepnoxeHne 3a peweHne: O6WOTO cbbpaHue
of0bpABa M3MEHeHMATa U AONbJAHEHWMA B YCTaBa Ha
OPY)KecTBoTO € Uen MpuBeOAHEeTO My B
CbOTBETCTBME CbC 3aKOHA 32 BbBEXAaHe Ha eBpPOTO B
Penybaunka bbnarapma (3BEPB)

Pursuant to it. 11 of the agenda: Adoption of
amendments and supplements to the Articles of
Association of the company in order to bring it into
line with the Law on the Introduction of the Euro in
the Republic of Bulgaria (LVERB); draft resolution: The
General Meeting of Shareholders, on the basis of Art.
221, item 1 of the Commercial Act and in connection
with Art. 32 of the Law on the Introduction of the
Euro in the Republic of Bulgaria, adopts amendments
and supplements to the Articles of Association of the
company, which reflect the automatic currency
conversion of the capital and the nominal value of the
shares from BGN to EUR, carried out in accordance
with Art. 31 of LVERB at the fixed exchange rate of
BGN 1.95583 per EUR. The General Meeting approves
an updated text of the Articles of Association of the
company, reflecting the adopted amendments, and
instructs the management body to submit it for
publication in the Commercial Register.

Draft for resolution: The General Meeting approves
Adoption of amendments and supplements to the
Articles of Association of the company in order to
bring it into line with the Law on the Introduction of
the Euro in the Republic of Bulgaria (LVERB)




HauMH Ha rNACYBAHE: ....cccveeevereveneenne (,3a”, ,npotme”,
,Bb34bprKan ce”, ,no cBoa npeueHka”)

Way of VOting: .....coceervervneeceecsneennes

(“for”, “against”, “ upon own discretion”)

n u

abstain”,

MbAHOMOLWHUKDBT € ANbXKeH Ja  rnacysa Mo
ropenocoyYeHuns HauymH. B cayvanTe Ha MHCTPYKLMMK 3a
rnacyBaHe - MpPOTMB, MO CBOA MpeLeHKa, Bb3AbprKan

ce, MNbAHOMOWHMKLT MMa nNpaBo [Aa MNpasu
AONBAHUTENHW NPEANONKEHMA NO TOYKUTE OT AHEBHMUA
peA no cBos NpeueHKa. YNbAHOMOLWABAHETO

obxBala/ He 0bxBalla BbMPOCU, KOMTO Ca BKAKOYEHMU
B AHEBHWA pepn, Npu ycnosBmATa Ha yn. 231, an. 1 ot
TbproBCKMA 3aKOH M He ca CcbobuweHn n obsaBeHn u
Cbr1IAaCHO 4. 223 n yn. 223a oT TbProBCKMA 3aKOH. B
cnydante no yn. 231, an. 1 ot TbproBCKUA 3aKOH
Nb/JIHOMOLHUKBLT MMa/ HAMa NpaBo Ha cobcTBeHa
npeueHka Aanan aa rnacysa M No KakKbB HayumH. B
cnydamte no uyn. 223a oT TbproBCKMA  3aKOH
Nb/IHOMOLHUKBLT MMa/ HAMa NpaBo Ha cobcTBeHa
npeLueHKa ganun Aa rnacysa M No KakbB HAa4YWH, KAaKTO U
[la NpaBu/ Aa He NpaBu NPEAJIONKEHMA 33 PELLEeHNs No
OO0MbNHUTENHO BKAKOYEHUTE BBNPOCK B AHEBHUA pes,.

CovrnacHo un. 116, an. 4 oT 3akoHa 3a nNyb6aAMYHO
npegnaraHe Ha LEeHHMU KHMXKA
npeynbAHOMOLWABAHETO C M3bpOeHMTEe No-rope npasa
€ HULLLOXKHO.

The proxy is obliged to vote according to the
hereinabove specified way. In the cases of vote
instructions — against, upon own choice, abstain, the
proxy is entitled to make additional propositions in
relation to the topics of the agenda upon his
discretion. The authorization covers/ does not cover
topics which are included in the agenda according to
the provision of art. 231, para. 1 of the Commercial
Act and were not published according to art. 223 and
art. 223a of the Commercial Act as well. In the cases
according to art. 231, para. 1 of the Commercial Act
the proxy is entitled/ is not entitled to his/her own
discretion whether to vote and in what way. In the
cases of art. 223a of the Commercial Act the proxy is
entitled/ is not entitled to an own discretion whether
to vote and in what way, as well as to make/ not to
make propositions for resolutions in relation to topics
that were additionally included in the agenda.

According to art. 116, para. 4 of the Public Offering of
Securities Act re-authorization for the hereinabove
enlisted powers shall be null and void.

YABAHOMOLWMWUTEN / AUTHORIZER:

3abenexxku:

Remarks:

1. 3a BCEKM OT BbNpOCUTE OT AHEBHMA pea TpAbBa Aa
ce nocoym camo eauvH OT U3BPOEHUTE HAYMHU Ha
rnacysaHe: ,3a”, ,npotus”, ,Bb3abprKan ce”, ,no

CBOSA NpeLeHKa”.

1. For each of the topics from the agenda should be
stated only one of the enlisted way of voting: (“for”,

“against”, “ upon own discretion”.

n o«

abstain”,

2. AKUMOHEPBT — YNbAHOMOLWMTEN, CNeABa U3PUYHO

Aa Mocounm epHa OT anTepHaTUBHO AafeHUTe
Bb3MOMHOCTWU B  3aKAuuTenHMAa naparpad Ha
Mb/IHOMOLLHOTO.

2. The shareholder — authorizer shall expressly state
one of the alternatively provided options in the final
paragraph of the power of attorney.

3. YneH Ha CbBeTa Ha AUPEKTOPUTE HA APYHKECTBOTO
MOX€e Jfna npeacraBnABa  akKuuoHep B ob6wWoTO
cbbpaHMe Ha aKUMOHEPUTE camMo B CNy4amuTe, KOrato
AKUMOHEPDBT U3PUYHO e NOCOYUA B MbJAHOMOLLHOTO
HayMHa Ha rnacyBaHe NO BCEKU OT BbMApocuTe OT
AHEeBHUA pea,.

3. Member of the Board of the Directors of the
company may represent a shareholder in the
general meeting of the shareholders only in the
cases when the shareholders has expressly stated in
the power of attorney the way of voting pursuant to
each one of the topics from the agenda.




NMPABUNA 3A TNACYBAHE YPE3
NMb/IHOMOLWHUK

RULES FOR VOTING THROUGH
PROXY

PEAOBHO roavLLIHO ObLLOTO CbbPAHUE HA
AKUWOHEPUTE B ,,235 XONNAUHIC” A/,
HACPOYEHO 3A 22.07.2026 r.

REGULAR ANNUAL GENERAL MEETING OF THE
SHAREHOLDERS OF 235 HOLDINGS PLC, SET FOR
22.07.2026

B cnyyal Ha npepctaBUTENCTBO HA aKUMOHep B
0buwoTo cbbpaHMe e HeobXxoAMMO NMpPeAcTaBAHETO U
Ha M3PUYHO NMUCMEHO MbJIHOMOLLHO 33 KOHKPETHOTO
06110 cbbpaHuMe cbC cbabpKaHMeTo no un. 116, an. 1
OT 3aKoHa 3a Nyb6AMYHOTO NpeaniaraHe Ha LLEHHM
KHU}Ka. B cnyyante, Korato opnamMyecko uue He ce

npeacrasnAaBsa OT  3aKOHHMA CUM NpPeacTaBuUTen,
NMb/IHOMOLWHUKDBT npeacrasA OOKYMeEHT 3a
CaMOJINYHOCT, OpPUrnHan Ha dKTya/1HO
yaooctoBepeHMe 3a TbproBCka perncrtpauma Ha

CbOTBETHOTO APYMKECTBO — aKUMOHEep, U MU3PUYHO
NMUCMEHO NbJHOMOLWIHO 33 KOHKpeTHoTo o06buwo
cbbpaHue cbc cbabp)KaHueto no 4yn. 116, an. 1 ot
3akoHa 3a ny6/MYHOTO NpeasaraHe Ha LEHHU KHUXKaA.

B cnyyat Ha npeacTaBUTENCTBO Ha aAKUMOHEpP B
APYKECTBOTO OT HOPUANYECKO /IULLE — MBIHOMOLLHUK,
ce npeacTaBA OCBEH AOKYMEHT 3a CaMOJIMYHOCT Ha

npeacTasnABaLms IOPUAMNYECKOTO nue -
MbJIHOMOLLHMK, OpUrKHan Ha aKTyasnHo
yOOCTOBEPEHME 33 TbProBCKa perncrpauma  Ha

CbOTBETHOTO HOPUANYECKO NMLE - NMBJAHOMOLWHMK U
M3PUYHO MUCMEHO NBJAHOMOLLHO 33 KOHKPETHOTO
06110 cbbpaHuMe cbC cbabpKaHMeTo no un. 116, an. 1
OT 3aKoHa 3a Nyb6/AMYHOTO npeaniaraHe Ha LLEHHM
KHUXKaA.

Ha ocHoBaHue u4n. 116, an. 4 o1 3aKoHa 3a
nybAMYHOTO npeanaraHe Ha  LUEHHUM  KHUXKa,
npeynb/JIHOMOLLLABAHETO C NpaBaTa NpPeaoCTaBeHU Ha
NbAHOMOLLHWUKA CbrnacHo [afeHoTo my
NbAHOMOLLHO € HULOMHO, KAaKTO U NMbAHOMOLHOTO
JafeHo B HapylleHWe Ha pasnopeabarta Ha 4a. 116,
an. 1 ot 3akoHa 3a nybanyHOTO npeanaraHe Ha
LEHHM KHMXaA.

CbBeTbT Ha AMpeKTopuTe npeacTaBs obpasel, Ha
NMMCMEHO Mb/IHOMOLWHO HA XapTUEH WU eNeKTPOHEH
HOCMTen, 3aedHO C maTepuanuTe 3a 06WOTO
cbbpaHune. O6paseubT Ha MNbJAHOMOWHO € Ha
Pa3MNONOMKEHNE W Ha eNIeKTPOHHATa CTpaHuua Ha
Apyxectsoto  —  https://www.235.world/.  Mpwu

Providing of express written power of attorney for
the specific general meeting, with the content
according to art. 116, para. 1 of the Public Offering of
Securities Act, is required in case of representation of
a shareholder in the general meeting. In the cases
when the legal entity is not represented by its legal
representative, the proxy shall provide personal
identification document, original copy of commercial
registration certificate of the relevant company —
shareholder, and express written power of attorney
for the specific general meeting, with the content
according to art. 116, para. 1 of the Public Offering of
Securities Act.

In case of representation of a shareholder of the
company by a legal entity — proxy, along with
personal identification document of the
representative of the legal entity — proxy, shall also
be presented original copy of commercial registration
certificate of the legal entity — proxy, and express
written power of attorney for the specific general
meeting, with the content according to art. 116, para.
1 of the Public Offering of Securities Act.

On the grounds of art. 116, para. 4 of the Public
Offering of Securities Act, re-authorization with the
rights granted to the proxy according to the provided
power of attorney is null and void as well as it is a
power of attorney issued in violation of the provision
of art. 116, para. 1 of the Public Offering of Securities
Act.

The Board of the Directors of Directors shall provide
sample of written power of attorney in paper and
electronic medium, along with the papers relative to
the agenda. The sample of the power of attorney
shall be available on the web page of the company —
https://www.235.world/ as well. Upon request a




nouckeaHe, obpasel, Ha NMUCMEHO MbJHOMOLLHO ce
npeAcTaBa U ciej, CBMKBaHE Ha 061o0To cbbpaHme Ha
aKuMoHepuTe.

O py»ecTBOTO LWe Mnojy4yaBa M NpuMema 3a BanugHu
YBEAOMNEHMA U NBAHOMOLLHM NO €/IEKTPOHEH NMbT HA
cneaHaTa eneKkTpoHHa nouwa — info@235.world, KaTo
€N1eKTPOHHUTE CbOobLLEeHNA cneaBa Aa ca NoAnNUcaHu
C VYHuBepcasneH enekTpoHeH noanuc (YEM) ot
YNb/HOMOLMNTENA M KbM TAX Ja € MPUNOXKEH
eNeKTPOHEH J[JOKYMeHT (enekTpoHeH o06pas3) Ha
Mb/IHOMOLHOTO, KOWTO CblWO A3 € nognucaH c
yHuBepcaneH enekTpoHeH nognuc (YEM) ot
yNb/IHOMOLUTENS.

sample of the written power of attorney shall be
provided after calling of the general meeting as well.

The company shall receive and accept as valid
notifications and powers of attorney in electronic
way on the following e-mail address -
info@235.world. The electronic messages shall be
signed with universal electronic signature (UES) by
the authorizer and an electronic document
(electronic image) of the power of attorney should be
attached to them, which also has to be signed with
universal electronic signature (UES) by the
authorizer.
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CbAbPXAHUE

KOHCOAMAWUPAH TOAUWLEH ®UHAHCOB OTYET

* KOHCOAMANPAH OTYET 3A ®UHAHCOBOTO CbCTOAHUE

* KOHCOAMAUPAH OTYET 3A MNEYAABATA UAU 3ATYBATA U APYTUA
BCEOBXBATEH AOXO0A

* KOHCOAMANPAH OTYET 3A TPOMEHUTE B COGCTBEHUA KATTUTAA
*  KOHCOAMANPAH OTYET 3A NMNAPUYHUTE MOTOLMN
* [IPUNOXXEHUA

FOAVMLIEH AOKAAA 3A AEMHOCTTA

AEKAAPALKMA MO YA. 100H, AA. 4, T. 4 OT 3MNUK

» AEKNAPAUMA OT MU3IMBAHUTEAHUA AUPEKTOP W TAABHUA
CYETOBOAUTEA

AEKAAPALIMA 3A KOPMOPATUBHO YIMPABAEHUE

AOKAAA HA HESABUCUMNA OAUTOP
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KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

KOHCOAMANPAH OTYET 3A ®UHAHCOBOTO CbCTOAHMUE
Ha ,235 XONAUHIC* AA kbm 31.12.2025 .

31.12.2025 31.12.2024
Mowa. BGN’000 BGN’000
npen34yncaeH
pekracupuumpaH
AKTUBHA
Hetekyium aktneu
MMOTHU, MaLLMHU U CbOPBXEHUS 6.8 - 4,439
[MpaBo Ha NOA3BAHE HAa aKTUBM - 1
AKTMBM MO OTCPOYEHU AQHBLM 6.6 7 8
7 4,448
TeKyLmn akTuBu
B3emaHus oT cBbp3aHK AMLA 7.1 231 50
B3emaHusa no npepocTaBeHU 3aemMu 2 59
ApPyrv B3eMaHu1s U NPEANAATEHU Pa3XoAn 6.9 10 98
OUHAHCOBM aKTMBW MO CrpaBeAAMBa CTOMHOCT 6.10 4,792 4,792
MapuuHK CPeACTBA U EKBUBAAEHTU 6.11 60 1
5,095 5,000
AKTMBM Ha Pas3noAOXeHUe 3a npopaxda 6.8 4,464 -
ObLUO AKTUBH 9,566 9,448
COBCTBEH KAINMUTAA U NACUBHA
CobCTBEH KanuTan
OCHOBEH KanuTan 1.1 5,109 5,109
PesepBu 3.16 88 88
HepasnpeaeneHa nevanba 2,393 2,631
0610 cobcTBEH KanuTaa 7,590 7,828
HetekyLmn 3aAbAKEHUS
OTCpOYEHU AQHBUHKM NacUBKU 6.6 264 277
264 277
TeKyLn 3aAbAKEHNSA
3aAbAKEHNUS MO NOAYYEHM 3aEMU 6.13 404 980
3aAbAXEHUSA KbM CBbP3aHW AULLA 7.1 17 16
TbproBCKK 1 APYTH 38ABAKEHUS 6.12 1,291 347
1,712 1,343
ObLLO NACKUBU 1,976 1,620
ObLLO COBCTBEH KAINMUTAA U NACUBHU 9,566 9,448

rlpMAO)KeHVIﬂTa NpeACTaBAABaAT HEPA3AEAHA YacCT OT (DVIHaHCOBVIﬂ OTYyeT.
DUHAHCOBUAT OTUYET € 0A0OPEH 3a n3paBaHe oT CbBeTa Ha AMPEKTOpUTE Ha 29 anpua 2026 r.:

EBreHu Aobpes
KopnopbTt AaBanabpc O0A

HOAmMaH ApabapxMiicKu
U3MbAHUTEAEH AUPEKTOP

DMHAHCOB OTYET, BbPXY KOWTO € U3AaAEH OAUTOPCKM AOKAAA OT OAMTOPCKO APYXecTBO ,Ek3nctpa“ O0A,
Homep 143 B nyBAUYHMA PErUCTBLP:

MwunaeHna PaHrenoBsa
PerucrtpupaH oAMTOp, OTFOBOPEH 3a OAUTa

MwuneHa PaHrenoBsa

YnpaButen Ha , Ek3uctpa“ O0A
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KOHCOAMAWMPAH OTYET 3A NMEYAABATA UAU SATYBATA N APYTUA BCEOBXBATEH AOXOA

Ha ,235 XONAUHIC* AA 3a 2025 T.

KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

o 2025r. 2024r.

BGN’000 BGN’000

Pa3xoan 3a BbHLLUHW YCAYTH 6.1 (84) (82)
Pa3xoamn 3a nepcoHana 6.2 (55) (48)
Pa3xoan 3a amopTtmnsaums - (3)
Apyru pasxoam 6.3 (63) (63)
PesyataT oT onepaTtvBHa AeMHOCT (202) (196)
@OUHAHCOBM NPUXOAU 2 1
OUHAHCOBK pa3xoAn (50) (22)
®rHAHCOBU NPUXOAM /(PasxoAm), HETHO 6.4 (48) (21)
PesyataT npean AaHbUM (250) (217)
AaHbLUM BbPXY AOXOAQ 6.5 12 7
HetHa neuyanba 3a roaMHaTa (238) (210)
Apyr BceobxBaTeEH AOXOA - -
0610 BceobxBaTEH AOXOA 3a roAUHaTa (238) (210)
OcHoBHa HeTHa nevanba Ha akums, BGN 6.7 (0.05) (0.04)

MpUAOXKEHUATA NMPEACTABASIBAT HEPA3AEAHa YacT OT GMHAHCOBUSA OTUET.

DUHAHCOBUAT OTYET € 0A0OPEH 3a n3paBaHe oT CbBeTa Ha AMPEKTOpUTE Ha 29 anpua 2026 r.:

EBreHu Aobpes HOAnsaH ApabapXMIACKK
KopnopbTt AaBanabpc O0A U3MbAHUTEAEH AUPEKTOP

(OUHAHCOB OTYET, BbPXY KOWTO € U3AaAEH OAUTOPCKMU AOKAAA OT OAUTOPCKO APYXecTBO ,Ek3uctpa“ OOA,
Homep 143 B NyOAUYHMA PErUCTBP:

MuneHa PaHrenoBa MwuneHa PaHrenosa
PerncrtpupaH oaMTop, OTTOBOPEH 3a OAUTa Ynpasuten Ha ,Ekauctpa“ O0A
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KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

KOHCOAMAWNPAH OTYET 3A NMPOMEHWUTE B COBCTBEHNA KAMUTAA

Ha ,235 XONAUHIC* AA 3a 2025 T.

OcHoBEH 3akoHOBM Hepasnpeae- 06uwo

Kanuraa pesepsu AeHa nevyanba cobctBeH

Kanutaa
BGN’'000 BGN’000 BGN’000 BGN’'000
Canpao Ha 1 siHyapu 2024 5,109 - 2,929 8,038
PasnpeaensHe Ha nevyanbata: 88 (88) -
= 3a pesepsu 88 (88) -
@®uHaHCOB pe3yATaT 3a nepuoaa (210) (210)
Canpo Ha 31 pekemBpu 2024 5,109 88 2,631 7,828
®uHaHCOB pe3yATaT 3a Nepuoaa (238) (238)
Canpo Ha 31 pekemBpu 2025 5,109 88 2,393 7,590

MpUAOXEHUATa NPeACTaBAABAT HepasAeAHa YacT OT GUHAHCOBUA OTUET.

DUHaAHCOBUAT OTUYET € 0A06peEH 3a n3paBaHe oT CbBeTa Ha AMpPeKTopuTe Ha 29 anpua 2026 r.:

EBrenu Aobpes HOAnaH ApabapXMIACKK
KopnopbT AaBainsbpc O0A N3MbAHUTENEH AMPEKTOP

OUHAHCOB OTYET, BbPXY KOMTO € M3AaAEH OAMTOPCKM AOKAAA OT OAMTOPCKO APYXecTBo ,Ek3uctpa” O0A,
Homep 143 B nyBAUYHMA PErUCTBP:

MunaeHa PaHrenoBa MuaeHa PaHrenoBa
PervuctpupaH oAnTOP, OTFTOBOPEH 3a OAUTA Ynpasuten Ha ,Ek3uctpa“ O0A
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KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

KOHCOAMAWPAH OTYET 3A MAPUYHWUTE NOTOLMN

Ha ,235 XONAUHIC* AA 3a 2025 T.

[MapnyHK MOTOLM OT onepaTMBHa AEMHOCT

MAaLlaHNa KbM AOCTaBUYMLM

MAaLLaHWS KbM NEPCOHaAa M COLMAAHO OCUrypsaiBaHe

MAateHn/ (Bb3CTAHOBEHU) AQHBLIM, 6€3 AAHBLIM BbPXY

nevanbata

Apyrv nocTbnNAeHUs/ (NAaLaHus), HETO

HeteH nap1ueH NOTOK OT onepaTuBHa AeMHOCT
lMapnyHU NOTOLUM OT MHBECTULIMOHHA AEHHOCT

MocTbnAeHUst OT GUHAHCOBU aKTUBW, OTUMTAHU MO
cnpaBeAAMBa CTOMHOCT

MoctbnAaeHMa oT npopaxba Ha UMOT

MAaLwaHuns, CBbp3aHu C UMOTH

(MpepocTtaBeHW)/ Bb3CTAHOBEHU 3aeMU

HeTeH napuueH NoToK OT MHBECTULIMOHHA AEUHOCT
MapunyHu noToum ot puHaHcoBa AEHHOCT
MoAyueHun/ (BbpHaTH) 3aeMU

HeteH napuueH NoToK oT PUHaHCOBa AEUHOCT
HeTHO “3MeHeHWe Ha napu4yHuU cpeAacTBa

MapuuHM CPEACTBa M eKBUBAAEHTU Ha 1 aHyapu

MapuyHKU cpeacTBa U eKBUBaAAEHTU Ha 31 AekemBpU

2025r. 2024 .

Mpuno- BGN’000 BGN’000
XeHus npens3yncreH
pekracupuumpaH

(349) (646)

(53) (39)

72 59

(4) 11

(334) (615)

- 47

1,159 -

(25) (138)

(179) (103)

955 (194)

(562) 802

(562) 802

59 (7)

1 8

6.11 60 1

MpuaoXeHUATa NpepcTaBAABaAT HEPA3AEAHA YacT OT GMHAHCOBUA OTYET.

®urHaHCOBMAT OTUET € 0A0OPEH 3a M3paBaHe OT CbBeTa Ha AMPeEKTOpUTE Ha 29 anpua 2026 1.:

EBreHn AobpeB
KopnopbT AaBainsbpc O0A

HOAmMaH ApabapxmicKu

U3MbAHUTEAEH AUPEKTOP

OUHAHCOB OTYET, BbPXY KOWTO € M3AaAEH OAMTOPCKM AOKAAA OT OAMTOPCKO APYXecTBO ,Ek3uctpa” O0A,
Homep 143 B NyBAMYHMA PETUCTBLP:

MunaeHa PaHrenoBa

PerunctpupaH oAUTOP, OTTOBOPEH 3a OAWTA

MwunaeHa PaHrenoBa

YnpaButen Ha , Ek3uctpa“ O0A
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KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

MPUAOXEHNUA KbM KOHOAMANPAHUA ®UHAHCOB OTYET

1. ObWA NHOOPMALMNA

235 XoaamHre AA /ApyXecTBO-MainKa,/ e akLMOHEPHO APYXECTBO, yupeaeHo npe3 2017 r., perucTpupaHo B
Toproeeckusa peructbp ¢ EMK 204744984, cbe cepanvile U appec bBbarapus, obaact Coodus, oblumHa
CroamuHa, rp. Coopus 1142, 6ya. ,Bacua NeBcku“ Ne 6, eT. 3, an. 7. EAEKTPOHHUAT aAPEC € KaKTO CAeABa:
info@235.world. OduumanHo permctpupaHaTta UHTEPHET CTpaHMua € www.235.world.

1.12. COBCTBEHOCT U YNPABAEHMWE

APYXXeCTBOTO-Malka MMa eAHOCTENEHHA CUCTEMAa Ha ynpaBAeHMe cbC CbBET Ha AMPEKTOPUTE OT TpuMa
uneHoBe. Kbm 31.12.2025 r. pbKOBOACTBOTO Ha APYXECTBOTO B AULETO Ha CbBeTa Ha AMPEKTOpUTE UMa

CAEAHUS CbCTaB:
e bopucnaas Yaues
e Tpanue 3ApaBKOBCKM
e HOAMAH Apabapkuincku

APYXECTBOTO Ce MPEACTaBAABa W ynpaBAsiBa OT TpMMaTa YAeHOBe Ha CbBeTa Ha AMPEKTOPUTE, MOOTAEAHO.
MaHaaTbT Ha CbBeTa Ha AMpeKTopuTe M3Tnua Ha 18.07.2027 T.

Kbm 31.12.2025 1. cnuckYHUAT Bpolt Ha nepcoHana B Ipynata e 4 cayxutean (2024 r.- 4 cAyXUTEAK).

PEFTYAATOPHA PAMKA

ApPYyXecTBOTO-Malka e nybAMYHO No cMUcbAa Ha YA.110 oT 3akoHa 3a NyBAMYHOTO NpeararaHe Ha LEeHHU
kHMxa (3MMUK) n e BMcaHo B perncrbpa, BOAEH 0T KomucusaTta 3a puHaHCoB Hap3op (KOH).

KanutanbT Ha 235 XoaanHre AA e B pasmep Ha 5 109 000 aB., pasnpeaeneH B 5 109 000 6posi 06MKHOBEHM
NOMMEHHU Be3HaAMYHN aKUMK C NPaBO Ha €AMH FAAC M C HOMUHAAHA CTOMHOCT 1 AB. BCSIKa €AHa.

AKUMUTE Ha APYXECTBOTO-Malka ca AOMYCHaTU AO TbProBWUS Ha PeryavpaH nasap - ,Bbarapcka ¢poHpOBa
6opca“ AA ¢ bopcos kop 235H.

1.2. CTPYKTYPA HA MKOHOMWYECKATA TPYIMNA

APY)XECTBO-MAMNKA

ToBa e APYXECTBOTO, KOETO KOHTPOAMPA E€AHO WAM MOBEYE APYIM APYXECTBa, B KOUTO € WMHBECTMPAAO.
anTe)KaBaHeTO Ha KOHTPOA O3Ha4daBa, Y€ MHBECTUTOPBT € U3AOXEH Ha, AU MMa MNPaBa BbPXy NPOMEHAUBATA
Bb3BPBbLUAEMOCT OT HEFOBOTO y4YacCTUE B APYXKECTBOTO, B KOETO € MHBECTUPAHO, KaKTO U MMa Bb3MOXHOCT Aa
OKaxe Bb3AEMCTBME BbpXy pa3Mepa Ha Tas3u Bb3BPbLLAEMOCT NOCPEACTBOM CBOWTE NMPaBOMOLUUA BbPXY
nPeAnpPUATUETO, B KOETO € MHBECTUPAHO.

ApyxecTBoTo-Marika 235 XoaauHre AA e 6bArapcko Apy>XXecTBO.

AbLWEPHO APYXECTBO


http://www.235.world/
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KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

AblLEPHO APYXECTBO € TakoBa APYXECTBO, MAM Apyra dopma Ha NpeAnpusTMe, KOETO Ce KOHTPOoAMpa
AVPEKTHO AU MHAMPEKTHO OT APYXKECTBOTO — MaKka.

AbLLEPHUTE APYXECTBA CE€ KOHCOAMAMPAT OT AaTaTa, Ha KOATO ehEKTUBHUAT KOHTPOA € NPUACOUT oT pynaTa,
W CNUpaT AA Ce KOHCOAMAMPAT OT AaTaTa, Ha KOATO Ce MPUemMa, Ye KOHTPOABLT € MPEKPaTEH U € NPEXBbPAEH
M3BbH MpynaTta. 3a TAXHaTa KOHCOAMAALIMA CE NMPUAara MeToAbT Ha MbAHATA KOHCOAMAALMA.

Kbm 31.12.2025 r. ApyXecTBOTO-MalKka ynpaxHsBa KOHTPOA MO AMHWSA Ha NPSAKo yyactne (Hap 50%) B
Kanutaaa Ha CAEAHWUTE AbLLEPHU APYXecCTBa:

ABLUEPHO ADYXECTBO [psik IpoLieHT Ha
PHO ARYE COBCTBEHHK cobcTBEHOCT
»235 AnBenbnmbHTC” EOOA »235 XonanHre” AA 100.00%
»EKCKAY3nB ®acnantnc MeHnpxmbuHT EOOA »235 XonanHre“ AA - 100.00%
»~ManrHa Kayb Pe3npeHc” EOOA ,235 AMBEeAbNMbHTC”

EOOA 100.00%

»235 AnBeAbnMbHTC” EOOA e 6bArapcko APYXecTBO, yupeaeHo npe3d 2018 r., pernctpupaHo B TbproBckus
pernctbp ¢ EMK 205092613, ApyXecTBOTO € CbC CEAAAULLE M apapec Ha ynpaBaeHue B rp. Copua 1000, p-H
Cpepeu, 6ya. ,Bacun AeBckn" Ne 6, er.3, an. 7. NpeAMETbT Ha AEMHOCT e: NpuaobMBaHe, ynpaBAeHWE U
MOKYMKO-NpoAax6a Ha yuacTusa B GbArapCcKu U UyXXAECTPaAHHU LOPUANYECKU AULE; TPUAODBMBAHE N UHBECTULIMM
B LEHHM KHWXa U APYrM GUHAHCOBU MHCTPYMEHTU; UHBECTULMK B BBArAPCKU U UYXKAECTPAHHU KOAEKTUBHMU
WHBECTULUMOHHU CXEMW, AOTOBOPHU GOHAOBE M APYTM WUHBECTULMOHHWU POHAOBE; CTpaTErMUECcKo U
YyNpaBAEHCKO KOHCYATUPAHE, yNpaBAEHWE Ha NPOEKTU; NPEAOCTABAHE HA KOHCYATAHTCKU U BCAKAKbB APYT BUA
YCAYTM, CBbP3aHW C YNpPaBAEHUETO Ha HeABUXMMa COOCTBEHOCT W CTPOUTEACTBOTO; CTPOMTEACTBO Ha
HEABUXMMKW UMOTH; Npopaba M TbProBUSA CbC CTPOUTEAHWU MaTEPUAAWU, APXUTEKTYPHU YCAYTU, UHTEPUOPEH
AVI3al7IH M  KOHCYATAUMN; KOMMUCUOHHU CAEAKHN; BbBTPELWHO W BbHLHOTbPIroBCKa AeVIHOCT, TbProBCKO

NPeACTaBUTEACTBO U NMOCPEAHUUYECTBO, KAKTO U BCAKA APYyra CTornaHcka AeMHOCT, HesabpaHeHa OT 3aKoHa.

OcHOBHaTa 3apaya Ha AbLUEPHOTO APYXECTBO B PaMKMUTE Ha rpynarta € CTPOMTEAHO MpeAnpUemMavectso -
3aKynyBaHe Ha TEPEHU, MPOEKTUpaHe, dUMHAHCHMpPaHe Ha CTPOMTEACTBOTO HA XWAMLLA, OPWUCH, TbPrOBCKU
06€eKTH, OTAABAHETO UM MOA HAEM W/UAK NpopaxbaTta M.

APYXECTBOTO € C perMcTpupaH M BHECEH Kanutan B pa3amep Ha 4 800 002 aB.

C peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha APYXeECTBOTO-MaWka cuuTtaHo oT 04.12.2023 r. ,235
AvBenbnMbHTC” EOO/ ce ynpaBasiBa U npeacTaBasBa oT KOAnsH MopaaHoB ApabaaXuitcku.

APYXecTBOTO MMa pernctprpaH KanoH B Penybanka Mbpumsa. KAnoHbT e otBopeH npe3 2019 r. BbB Bpb3Ka C
HaMepeHMATa Ha PbKOBOACTBOTO 3a pasllMpsaBaHe Ha GusHeca M3BLH BbArapus. KAOHBT € perucTpupaH B
06LMA TbproBCKK perncTbp nop Homep 151689601001 cbe cepanmile B rp. ATUHA.

~EKCKAY3nB Pacuantnc MeHnaxmbHT” EOOA e 6bArapcko ApyXecTBO yupeaeHo npes3 2018 r., peructpupaHo
B Tbproeckusa peructbp ¢ EMK 205092734, ApyXeCcTBOTO € CbC CeAaAULLE U aAPEC Ha YyNpaBAEHME B Ip.
Codus 1000, p-H Cpepeu, bya. ,Bacua AeBckun" Ne 6, eT.3, an. 7. [peAMETbT Ha AEMHOCT e: ynpaBAEHUE Ha
CbOPbLXEHUS, yNPaBAEHUE HA MMOTHU, CbOMTUSA, GUPMEHU CUETOBOAHM YCAYTM, KaKTO M BCSKAKBa Apyra

CcToMNaHcKa AeMHOCT, He3abpaHeHa OT 3aKoHa.
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KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

,DaACUAUTU MEHUAXMBHT € Ou3Hec HanpaBAeHWe, KOeTo obxBallla AEMHOCTUTE MO eKcrnaoaTaumsa W
MOAAPBXKA Ha CrpasM U CbOPbXEHWA - MOouYMCTBaHe, NPOPUAAKTUKA W MOAAPBXKA Ha WHCTaAaumuTe,
cUCTEMUTE 3a aBTOMATU3aLIMA U KOHTPOA, be3onacHaTa U 3ppaBOCAOBHa paboTHa cpeaa U Ap.

MucusiTa Ha ABLLEPHOTO APYXXECTBO B paMKWUTE Ha rpynata e Aa U3rpaam LEHTpaAU3MpaHo, NpopecuoHaAHO
ynpaBA€HUE Ha CrpapuTe U CbOPbXEHUATA, NMPUTEXaBaHU OT APYXXECTBATa B rpynarta, Kakto U Aa npepsara

KOMMAEKCHU YCAYT¥ MO yrnpaBAEHUE U NOAAPBXKA Ha UMOTU U3BLH rpynara.
APY>XeCTBOTO € C perucTpmpaH U BHeceH kanuTtan B paamep Ha 50 002 AB.

C peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO-Manka cumtaHo oT 04.12.2023 r. ,EKCcKay3uB
dacuantc MeHnaxmbHT” EOOA ce ynpaBsAasiBa 1 npeacTaBAABa oT KOAUAH MopaaHoB ApabaskHiicKu.

~MannHa Kayb PeaunpeHc” EOOA e 6bArapcko ApYXecTBo, yupeaeHo npe3 2025 r., upe3 anopTHa BHOCKA,
peructpupaHo B TbproBckusa pernctbp ¢ EMK 208618997. ApyXecTBOTO € CbC CepaAulle U appec Ha
ynpasaeHue B rp. Codus 1000, p-H Cpeped, byA. ,Bacua AeBckn" Ne 6, e1.3, an. 7. MpeAMeTbT Ha AEAHOCT e:
NOKyrnkKa, CTpoex 1 o63aBexaaHe Ha HEABMXKUMU MMOTH C LeA nNpoAaxba, ynpaBAeHME M CTOMAHWCBaHE Ha
HEABWXXMMU MMOTH, KaKTO M BCSIKA Apyra CTOMaHCKa AEMHOCT, He3abpaHeHa OT 3aKoHa.

APYXeCTBOTO € C perMcTpupaH 1 BHECEH kanutaa B pa3amep Ha 8 140 500.00 as.

J\PYXeCTBOTO Ce ynpaBAsiBa U NpeAcTaBAsiBa oT FOamsH MopaaHoB ApabapkuincKu.
1.3. TMPEAMET HA AEMHOCT

B npeameTa Ha AEMHOCT Ha APY>XECTBOTO-MalKa BAM3a UHBECTULIMKU B HEABUXMMU UMOTH, C LIEA OTAGBaHE NoA
HaeM, AM3WHT, yNpaBAEHUE, NPEYCTPOMCTBO U/UAK NOCAEABALLA Npenpoaaxba; Nokynka Ha TEPEHU B U U3BbH
peryaaums ¢ LieA CTPOMTEACTBO M Npenpoaax6ba; npuaobrBaHe Ha yuyacTus B KOMMNAHWK, KOUTO MHBECTUPAT B
HEABUXMMW UMOTH; NPUAOBMBAHE Ha y4yacTUa B KOMMAHWKU, KOUTO Pa3BMBAT AEMHOCT B MPEAOCTaBsHE Ha
YCAYTU, CBbP3aHU C HEABWXUMUTE UMOTU - aPXUTEKTYPHU, MHXEHEPHU U HAA3SOPHMU AeVIHOCTM, CTPOUTEAHO
MOHTaXHW paboTu, areHTCKN U BPOKEPCKM YCAYTU U AP. NpruacBMBaHE Ha LEHHU KHUXa B KOMMaHUKU OT APYTK
CEKTOPKH; BbTPELLIHO M BbHLUHOTLPIOBCKa AeVIHOCT, CAEAKN C UHTEAEKTYyaAHa COﬁCTBeHOCT, ynpaBAE€HUE Ha
AKTUBU U UMYLLLECTBO; TbPrOBCKO NPEACTABUTEACTBO M NMOCPEAHMUYECTBO; KAKTO M BCAKAKBa Apyra CTonaHcka
AENHoCT, He3abpaHeHa OT 3akoHa. B cAyuyal, ue 3a HAKOS OT NOCOYEHUTE AEMHOCTU CE M3UCKBA AUMLEHS,
PErnCTPaLUMS U T.H., CblLATa LLE CE OCHLUIECTBSIBA CAEA NOAYYABAHETO MY.

2. CbWECTBEHA UHOOPMALKNA 3A CHETOBOAHATA MOAUTUKA

2.1. W3ABAEHMWE 3A CbOTBETCTBUE

KoHcoAMAMPAHUAT dMHAHCOB oTyeT Ha 235 XONAMHIC AA e u3rotBeH B CbOTBETCTBUE C BCUUkM MCOO
CUYETOBOAHM CTaHAapT, npuetn oT EBponeickms cbro3 (,MCPO cuetoBOAHM cTaHAapTW, npuetu ot EC) -
CTaHAApPTUTE U passiCHEHUATa, U3paseHU oT CbBeTa No MexayHapoAHUTE cHETOBOAHM cTaHaapth (CMCC),
KOWUTO Ce CBbCTOAT OT: MeXAyHapoAHUTE CTaHAaPTU 3a GUHAHCOBO OTYMTaHe, MexXAyHapOAHUTE CUETOBOAHM
CcTaHAapTH, PasacHeHuATa Ha Komuteta 3a pasAcHeHWA Ha MexayHapoAHUTE CTaHpAapTy 3a dMHAHCOBO
otuntaHe (KPMC®O) 1 PassacHeHusATa Ha [MocTossHHUA KOMUTET 3a pasacHeHus (MKP), opobpenn ot CMCC,
KOUTO ePEKTMBHO ca B cuAa Ha 1 aHyapu 2025 r., 1 KOMTO ca NpueTH oT Komucunata Ha EBponeinckus cbioa.



i

cdSHOLDINGS

KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

OtuyeTtHaTta pamka ,MCOO cueTtoBOAHM CTaHAAPTH, NpueTn oT EC” no CbLLECTBO € onpeaeneHaTa HauMoHaAHa
cueTtoBoAHa 6a3za MexayHapoaHM CHETOBOAHU cTaHaapTh (MCC), npuetun ot EC, pernameHTMpaHm B §1, 1. 8
oT AOMbAHUTEAHUTE Pa3nopeAdbu Ha 3aKoHa 3a CYETOBOACTBOTO.

3a TekylaTa puHaHcoBa ropMHa pynata e npMena BCUYKKU HOBU U/ UAU PEBU3UPAHU CTAHAAPTU U TbAKYBaHUS,
n3papeHu ot Cobeeta No MexayHapoAHU cHeToBOAHM cTaHaapTh (CMCC) 1 pecn. oT KomuTeTa 3a passiCHEHUS
Ha MC®O, Ko1To ca BUAM YMECTHU 3a HeroBaTta AEMHOCT.

FOAMLLIHUAT GMHAHCOB OTUET € U3rOTBEH MPU cnassBaHe Ha NPUHLUMMNA Ha McCTopUYecKaTa LeHa, MoOAUGULIMPaH
B ONMPEAEAEHU CAyyau C MpeoLeHKaTa Ha HAKOWM akTUBWM WM MacuBU AO TAXHATa CNpaBeAAMBa CTOMHOCT KbM
Kpaa Ha OTYETHWUA Mepurop, AOKOAKOTO TOBa Ce M3WCKBA OT CbOTBETHUTE CUETOBOAHM CTAHAAPTU W Tasu
CTOMHOCT MOXe Aa 6bAe AOCTOBEPHO YCTaHOBeHa. MoA0OHN OTKAOHEHWA OT MPUHLUMME Ha UCTOPUYECKATa LieHa
Ca OMOBECTEHM B OTYETa, KbAETO € NMPUAOXKUMO.

OTUeTHUAT Nepuop obxBallla epAHa KaneHAapPHa roArHa - oT 1 aHyapu Ao 31 AEKEMBPM.
TekyL, otueteH nepuoa - 2025 r., NpeAxoAeH oTveTeH nepuop — 2024 r.

lpynaTta e Bb3npuena Aa U3roTBaA U npeacTaBs eamnH OTueT 3a neyandaTa MAn 3arybata U Apyrna BceobxsaTteH
AOXOA.

2.2. MNPHUHUWNN HA KOHCOAUAALMNATA

HacTosawmaT UHaHCOB OTYET € KOHCOAMAMPAH U B HETO Ca BKAKOYEHU MHAUMBUAYAAHUTE GUHAHCOBU OTYETU
Ha I'IpeAanﬂTmeTo-MaﬁKa M Ha AblLEPHUTE NPEANPUATUA.

3a UeAUTe Ha KOHCOAMAALMATA GUHAHCOBUSAT OTUYET Ha AbLLEPHOTO APYX€EeCTBO € U3roTBEH 3a CbLLUKUA OTYETEH
NepuoA, KakTo TO3U Ha NPEANPUATUETO-MarKa U Npu NpuUAaraHe Ha eAMHHa CYETOBOAHA MOAUTUKA.

B HACTOSALLMSA KOHCOAMAMPAH GUHAHCOB OTYET, OTUETLT HA AbLLEPHOTO APYXECTBO € KOHCOAMAMPAH Ha 6a3a
Ha METOAA Ha MbAHATA KOHCOAMAALMSA.

2.3. OTrOBOPHOCTHM HA PbKOBOACTBOTO

PbKOBOACTBOTO Ha rpynata HOCUM OTFOBOPHOCT 3a CbCTAaBAHETO W AOCTOBEPHOTO MNPEACTaBAHE Ha
nHbOopPMaLMATA B HACTOALLMA KOHCOAMAMPAH GUHAHCOB OTYET.

PbKOBOACTBOTO Ha rpynata HOCW OTFOBOPHOCT 3a MPUAAraHeTo Ha U3MCKBaHUATa Ha PernameHTta Ha EEE®
NpU MU3roTBSIHE Ha EAEKTPOHHWA dopmat Ha ¢uHaHcoBMA oTyeT B XHTML. Te3an oTroBOPHOCTU BKAKOUBAT
n3bopa u npuMaaraHeTo Ha Noaxoaswm iXBRL MapknpoBKK, 3NOA3BaNKKM TakCOHOMMSTA Ha PernameHTa 3a
EEE®, Kakto M BbBEXAAHETO M MNpPUAAraHETO Ha TakaBa CUCTEMa 3a BBLTPELWIEH KOHTPOA, KakBaTo
PbKOBOACTBOTO CuMTa 3@ HeobxopAMMa 3a M3roTBAHETO Ha EAeKTPOHHMA $opmMaT Ha TOAMULLIHKS
KOHCOAMAMPAHMA GMHAHCOB OTYeT Ha [pynata, KOMTO Aa HE CbAbpXa CbLUECTBEHW HECBHOTBETCTBUS C
M3NCKBaHUATa Ha PernameHTa 3a EEEQ.

AEeNCTBUATA Ha PLKOBOACTBOTO WU CAYXWUTEAWMTE Ca B MOCOKA YTBbpPXAABaHe Ha MpuHUMNUTE 33 A0OPO
KOPMOPaTUBHO YyMpaBAEHWE, MOBULIABAHE Ha AOBEPUETO Ha akUMOHEpWUTe, WHBECTMTOPWUTE W AMLATA
3aMHTEPECOBAaHM OT YNPaBAEHMETO U AEMHOCTTa Ha rpynara.

PbKOBOACTBOTO Ha rpynata nOTBbpXAaBa, Ye 3a OTYETHUA NMEPUOA € NPUAAranOo NOCAEAOBATEAHO aAEKBATHU
CYETOBOAHU MOAUTUKWU MPU U3FOTBAHETO HA TFOAMLLUHWA KOHCOAMAMPAH GUHAHCOB OTYET U € HanpasBWAO
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pa3yMHK 1 npepana3AnBu NnpeueHKn, NpeAnoAoXeHNAa 1 I'Ipl/lél\VI3VITe/\HVI OLEHKMW.

PbKOBOACTBOTO Ha rpynaTta NOTBbPXAaBa CbllO, Ye Ce € MPUABPXAAO KbM AEWUCTBALUMTE CUETOBOAHU
CTAHAGPTU, KaTo TOAMLLHWA KOHCOAMAMPAH GUHAHCOB OTYET € WM3rOTBEH Ha NPUHUMNA Ha AEWCTBALLOTO
npeaAnpuaTue.

2.4. AEWCTBALLO NMPEAMPUATUE

PbKOBOACTBOTO € HanpaBKUAO OLIEHKA Ha CnocobHOCTTa Ha pynata Aa MPOAbAXW AEMHOCTTA CM B 0603pMMOTO
6baelle, 6e3 HamepeHne UAK HeoBXOAMMOCT OT AMKBMAALMSA, NMPEyCTaHOBABaHE Ha AEMHOCTTa UAWU TbpCceHe
Ha 3aluMTa OT KpeauTopuTe. [pu oueHKata 3a ToBa AaAM MPUHLMMBLT-MPEANOAOXEHWE 33 AelcTBaLlo
npeAnpusaTMe € YMeCTeH, PbKOBOACTBOTO € B3EAO MPEABUA LAAATA HaAWUHa MHbOPMaLIMA, KOATo obxBalla
MOHe, HO He ce orpaHuYaBa A0 ABaHaAECETTe Mecela OT Kpas Ha OTYETHUS NMEPUOA.

Mpes3 2025 r. Mpynata otumta 3aryba B pasmep Ha 238 xUA. AB., a 3a 2024 r. - 3aryba B pasamep Ha 210 xuA.
AB. [pynaTa nocpella 4acT OT AMKBUMAHWUTE CU HYXAM Upes3 3aeMHU cpeacTBa. B kpasa Ha 2025 r. bewe
NnoANucaH npeaBapUTEAEH AOTOBOP 3a Npopaxba Ha MHBECTULMOHHMA NPOEKT 3a M3rpaxAaHe Ha KOMMAEKC
B MaarMHoBa AOAMHa, Tp. Codusa. Moctbnmamn ca 1,159 XuA. AB. KaTto NpeABapUTEAHO MAALLL@HE MO AOrOBOpaA.
OcTaTbKbT OT NpOAaXHATa LieHa Lie 6bAe NOAYYEH B CPOK OT 6 Mecela OT NOANMCBAHETO Ha MPEABAPUTEAHUS
AOroBop. PbKOBOACTBOTO Ha [pynaTta € OUEHMAO, Ye 4Ype3 Tasu CAEAKa LWe TMOACUIYpU aAeKBaTHO
ynpaBAEHUE Ha pecypcuTe, BKAIOUMTEAHO MNOracfBaHE Ha CbLUECTBYBALUUTE 3aEMU U peasM3npaHe Ha
HOBW MHBECTULIMOHHU NAGHOBE.

®UHAHCOBMAT OTYET € W3roTBEeH Ha MNPUHUMNA-NPEANOAOXEHWE 3a AEMCTBALLO MPEAMNPUATUE, KOWTO
npeanoaara, ye pynarta e NPoAbAXK AEMHOCTTa CU B 0603pUMOTO BbAELLE.

3. MIHOOPMALMKNA 3A CHETOBOAHATA NMOAUTUKA

3.1. OTYETHA BAAYTA

CAenKUTE B UyXAECTpaHHa BaAyTa Ce OTUMUTaT BbB OYHKLUMOHAAHATa BaAyTa Ha [pynata no opuUMaAHUSA
obMeHeH Kypc KbM AaTaTa Ha caenkata (06sBeHust dUKCUMHT Ha BbArapcka HapoapHa 6aHka). NMevyanbute u
3arybute OT KypCOBW Pa3AMKKU, KOUTO Bb3HWKBAT NPU YPEXAAHETO Ha Te3W CAEAKM U NMPEOLEHSIBAHETO Ha
napuyHUTE NO3MLUKU B YyXXAECTPAHHA BaAyTa KbM Kpasi Ha OTYETHUSA Nepuoa, ce Npu3HaBaT B neyanbata MAK
3ary6arta.

3.2. TNPU3HABAHE HA MPUXOAMN

lpynaTta npu3HaBa NPUXOAM, 3a A OTPA3W NPEXBLPASHETO HA 0OELLAHUTE C AOTOBOPA YCAYTU Ha KAMEHTH, B
pasmep, KOMTO 0Tpa3sBa Bb3HArpaXAEHWETO, Ha KOETO ApYXeCTBaTa B rpynata O4YaksBaT Aa MMaT NMpaBo B

3aMAHa Ha NPEXBbPAEHUTE CTOKU UAUN YCAYTU.

MpexBbpAAHETO Ha YCAYrMTe Ce OCHOBaBa Ha KOHUEMUMATA 3a MPEeXBbPAAHE Ha KOHTPOAA BbPXY TX,
CNnocobHOCTTa Aa Ce PbKOBOAM M3MOA3BAHETO HA aKTMBa M AA CE MOAyYaBaT Mo CblLLECTBO BCUUKW OCTAHaAU
MOA3W OT Hero. KOHTPOABT BKAOUBA M CMOCOOHOCTTA 3a MpeAoTBpaTABaHE Ha TOBa APYrM APYXecTBa Aa
PbKOBOAAT U3MOA3BAHETO Ha aKTUBA W NMOAYYaBaHETO Ha NMOA3U OT HEro.

[MpnxoanTE OT AOFOBOPU C KAMEHTU Ce NPU3HaBaT, KaKTo CAeABa:
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* B TEUEHMWE Ha BPEMETO MO HauYnH, KOMTO OTpa3saBa U3BbPLUBaHATA OT APyXecTBaTa B rpynarta paborta no

AOTOBOPa;
e B OMPEAEAEH MOMEHT, KOraTo Ce NPexXBbPAsi KOHTPOALT BbPXY YCAYIMUTE Ha KAUEHTA.

* [puxoanTE OT AOTOBOPU C KAMEHTM Ce Mpu3HaBaT Ha 6as3a 5-eTaneH MOAEA 3a MNpu3HaBaHe, KaTo
pasrpaHuyYeHne ce NpaBu B CAEAHWUTE ABE HAaCOKM CMOPEA MOMEHTA Ha YAOBAETBOPABAHE Ha 3aAbAXEHUETO

3d U3MbAHEHWE!

> 3aAbAKEHME 33 U3MbAHEHWE (MPEXBbPAAHE Ha KOHTPOA) B TEUEHME HA BPEMETO - B TO3M CAyYait
NPUXOAMTE Ce NPMU3HaBaT NOCTENeHHO, CAEABaKM CTEMNEHTa Ha NPEXBbPAAHE Ha KOHTPOAA BbpXY
CTOKUTE UAU YCAYTUTE Ha KAUEHTa;

> 33 U3MbAHEHWE, YAOBAETBOPEHO (MPEXBbPAEH KOHTPOA) B ONPEAEAEH MOMEHT — KAMEHTHT MOAyUYaBa
KOHTPOA BbPXY CTOKWUTE WAU YCAYIUTE€ B OMPEAEAEHO BpemMe W MPUXOAMTE ce MpU3HaBaT U3LAAO

HaBEAHDX.

®UHAHCOBUTE NPUXOAU BKAOYBAT MPUXOAM OT AUXBM MO MHBECTUPAHW CPEACTBA (BKAKOUMTEAHO UHBECTULMMH,
Ha pa3noAoXeHWe 3a npopaxba), MPUXOAU OT AUBMAEHTH, Nedyanba oT npopaxba Ha GUHAHCOBKM aKTMBU Ha
pa3nonoXeHWe 3a npopaxba, NPOMEHW B CMipaBeAAMBATA CTOMHOCT HAa GUHAHCOBW aKTUBW, OTYMTAHM MO
crnpaBepAMBa CTOMHOCT B nevyanbata UAKM 3arybaTa, nevyanda ot onepaLmun B UyXXAECTPaHHa BaAyTa, NpUaHaTH
KaTo nevyanbu u 3aryou.

[puxoan OT AUBUAEHTU

Mpuxoante OoT AUBUAEHTW Ce MpU3HaBarT, Korato Ce yCTaHOBM NPaBOTO 3a TAXHOTO NOAyyaBaHe. ToBa ce
npuAara AOpHU ako Te Ce U3NnAaat oT nevanbute npeax I'IDMAOGVIBaHeTO, OCBE€H aKO AMBUAEHTbLT ACHO
npeAcTaBAfiBa Bb3CTaHOBSIBAHE Ha 4acT OT pa3xOAuTE 3a MHBecTUuuATa. B To3u C/\yqaﬂ ANBUAEHT Ce
NPpU3HaBa B APYr BceobxBaTEH AOXOA, aKO CE OTHACS 3a UHBECTULMS, OLEHEHa NO cnpaBeaABa CTOMHOCT BbB

BCeOOXBaTEH AOXOA.
lprxoan oT AuxBu

MPUXOAUTE OT AUXBM CE OTUMUTAT KaTo Ce U3MOA3BA METOAA Ha ePEKTUBHUA AUXBEH MPOLIEHT, NPEeACTaBAABALLL
MPOLEHTBLT, KOMTO TOUHO AMCKOHTMPA OYaKBaHWTE ObAELUM NapUyHM NAALLAHMSA 3@ OYaKBaHUS CPOK Ha
GUHAHCOBMSA MHCTPYMEHT WMAM 3a MO-KpaTbK MEPUOA, KOraTo € yMeCTHO, A0 6anaHcoBaTa CTOMHOCT Ha
dUHAHCOBMSA aKTUB. MPUXOABT OT AUXBU CE BKAKOUBA BbB GUHAHCOBUS MPUXOA B OTHETA 38 AOXOAUTE.

MpMxoAUTE OT AUXBU OT UHAHCOBM aKTUBW Ha OTYMTAHM NO CNPaBeAAMBA CTOMHOCT B nevyanbata uamn 3arybata
Ce BKAOUYBAT B HeTHaTa nedvanba / (3aryba) OT TAXHATa cnpaBeaAMBa CTOMHOCT. MPUXOAM OT AMXBU MO
®OUHAHCOBM aKTUBKU OTUUTAHM MO aMOPTU3MPaHaA CTOMHOCT U GUHAHCOBU aKTUBWM OTYMTAHK MO CnpaBeAAMBa
CTOMHOCT B Apyr BCeobXBaTEH AOXOA, M3UMCAEHU NO METOAA Ha ePEKTUBHATA AMXBA, Ce NPU3HABAT B OTYETA

3a AOXOAUTE.

MpuxoanTe OT AMXBU CE U3IUMUCASIBAT 4Upe3 npuaaraHe Ha ePekTUBHWUS AMXBEH MPOLEHT Bbpxy OpyTHaTa
6anaHcoOBa CTOMHOCT Ha GUHAHCOBUTE AaKTUBM, C U3KAIOUEHWE Ha GUHAHCOBUTE aKTUBU, KOUTO BMOCAEACTBUE
ca obesleHeHW. 3a TaAx ce npuaara ePeKTUBEH AMXBEH MPOLIEHT BbPXy HeTHaTa HbanaHcoBa CTOMHOCT Ha

dMHaAHCOBMA aKTUB (CAeA NpUcNapaHe Ha KoMNeHcauusaTa 3a 3aryba).

3.3. PA3SXOAU
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PasxoauTe, CBbp3aHK C AEMHOCTTa Ha rpynara, ce npusHasar B oTyeTa 3a neyanbute uamn sarybute U Apyrus
BCEOOXBATEH AOXOA, CAEABANKM MPUHLMMNA HA TEKYLLOTO HAUUCASIBAHE.

KbM pasxoauTe 3a AeMHOCTTa Ce OTHACAT U GUHAHCOBUTE PasXxOAM, KOUTO APYXecTBaTa B rpynata otuuTar u
KOWUTO ca CBbp3aHW ¢ obuuarHata UM AEMHOCT. MPUHUMMBLT Ha HaYUCAEHWE ce OTHacs A0 GpUHAHCOBWTE
Pa3xoAM, TaKa KakTo Ce OTHacs AO BCUUYKM APYIM KOMMOHEHTU Ha OTYeTa 3a AoxoauTe. DUHAHCOBU pPasxoam
BKAIOYBAT PasXoAM 3a AMXBM MO 3aeMu, 3arybu OT onepaumuv B UyXAECTpaHHa BaAyTa, MPOMEHW B
cnpaBepAMBaTa CTOMHOCT HA GUHAHCOBM akKTMBM OTYMTAHM MO CMpaBeAAMBa CTOMHOCT B nedyanbata WAM
3ary6ara.

Bcuuku pasxoan No nAaTMMM AMXBWU MO 3aEMU Ce NMPU3HaBaT Kato neyanba mAu 3ary6a, KaTo Ce€ M3NOA3Ba
MeToAa Ha ePEKTUBHUSA AUXBEH NPOLIEHT.

Meuyanbute u 3arybute oT BaAYTHU Pa3AMKK Ce NPEeACTaBAT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTUETH.
3.4. AAHBUM BbPXY AOXOAA

TeKylLL AGHBK BbpXY AOXOAMTE

Tekylwunte AaHBYHU aKTUBK W NacuUBK 3a TEKYLLMA U NPEAXOAHU MEPUOAU CE NPU3HaBaT No cymara, KoATo ce
oyakBa Aa 6bAe Bb3CTAHOBEHA OT UAM MAATEHA HA AQHBYHMUTE BAACTU. MMpu n3uncaeHne Ha TeKyLUUTE AaHbLM
ce npuaarat AaHbYHUTE CTaBKU U AdHbYHUTE 3aKOHN, KOUTO Ca B CUAG UAKU Ca B 3HAYUTEAHA CTENEH NPUETU
KbM OTYeTHaTa AaTta. PbKOBOACTBOTO aHaAM3Wpa OTAEAHUTE MO3UUMK B AaHbYHaTa AEKAapauus, 3a KOWUTO
MPUAOKUMUTE AaHBYHU pa3nopeA6M Ca npeaAMeT Ha TbAKyBaHE€ WU MNpuU3HaBa NPOBU3NUN, KOrato TOBa €

YMECTHO.

Tekywute AaHbLUM Ce MPU3HABAT AUPEKTHO B COBCTBEHMA KaMWUTan AU B APYrMs BCEOOXBATEH AOXOA, KOraTo
AAHBKbT Ce OTHAacs AO CTaTWM, KOWTO ca OMAM MPU3HATM AMPEKTHO B COOCTBEHWA KanuTan WAM B APYrus
BceobHxBaTEH AOXOA.

OTCpoYeH AaHbK BbPXY AOXOAUTE

OTCqueHVITe AaHbUK Ce NPpU3HaBat no 6anaHCOBUS METOA 3@ BCUUKM BPEMEHHN PaA3AUKKN KbM OTHETHATa

AdaTa, KOUTO Bb3HUKBAT MEXAY AdHbYHATa OCHOBaA Ha aKTUBUTE U NaCUBUTE U TEXHUTE 6anaHCOBW CTOMHOCTM.
OTCpOLIeHVI AAHBbYHM NacuBK Ce NPU3HaBaT 3a BCUYKHU obraraemu BPEMEHHN Pa3AUKHU:

. OCBEH AO CTeneHTa, A0 KOATO OTCPOYEHUAT AaHbYEH NMacuB Bb3HUKBaA OT NbPBOHAYaAHO NMPU3HaBaHeE Ha
aKTUB MAM NacuB OT AAAEHA CAEAKA, KOATO He e B1U3Hec KoMObMHaUMA U He BAUSIE HUTO BbpPXy CHETOBOAHATa
nevanba, HUTO BbpPXy AdHbYHaTa nevyanba nau 3ary6a KbM MOMEHTa Ha M3BbpLUBaHE Ha CAEAKaTa; U

° 3a obnraraemmu BPEMEHHN pPa3AnKHK, CBbpP3aHU C MHBECTULUMN B AbLUEPHU APYXECTBA, aCOUMUPaAHU
npeaAnpuAaTnAa U ydaCta B CbBMECTHU NPEANPUATUA, OCBEH AO CTEMEHTa, A0 KOATO rpynata € B CbCTOAHUE Aa
KOHTPOAMPa BPEMETO Ha OﬁpaTHOTO npoABAEHME Ha BpPEMEHHaTa pPa3AMKa U CblleCTBYyBa BEPOATHOCT
BpeMEHHaTa pa3AnuKa Aa HE CE NPOoABU 06paTHO B NpeABnMANMMO 6baeLLe.

AKTMBM MO OTCPOYEHU A@HBLM CE NPU3HABAT 3@ BCUUKM HAMaASEMW BPEMEHHW PasAMKKU, NMPEHECEHU
HEMW3MOA3BAHW AGHBUHU KPEAUTU U HEWU3MOA3BAHWU AGHBUYHK 3arybu, A0 CTENEHTa, A0 KOATO € BEPOATHO Aa €
Haauue obnaraema nevanba, cpelly KoATo Aa ObAAT M3MNOA3BAHUM HAMaAAAEMUTE BPEMEHHW PasAMKK,
NPeHeceHnTe HEU3NOA3BAHU AGHBUYHWU KPEAUTU Y HEUBMOA3BAHUTE AGHBUYHK 3aryou:
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° OCBEH aKO OTCPOYEHUAT AdHBbYEH aKTUB Bb3HMKBaA OT MbPBOHA4YaAHO NMPMU3HaBaHE Ha akKTUB UAU NaCUB
OT AAAEHa CAEAKa, KOATO He e BusHec KoMOMHaUMA U He BAMSIE HUTO BbpXy CHEeTOBOAHATa nevyanba, HUTO

BbpXy AdHbYHaTa nevyanba MAm 3ary6a KbM MOMEHTa Ha U3BbPLUBAHE Ha CAEAKaTa; U

* 33 HamMaAfeMW BPEMEHHW PasAvKW, CBbP3aHW C MHBECTULMU B AbLLEPHU APYXECTBA, acoLMUpaHu
MPEANPUATUA U yHaCTUA B CbBMECTHU NPEATNPUATUASA, OTCPOUEH AAHBYUEH aKTUB Ce NpU3HaBa eAMHCTBEHO AO
cTeneHTa, A0 KOATO UMa BEPOATHOCT BPEMEHHAaTa pasAnka Aa ce npoasu obpaTHO B 0603puMo Bbaelle U Aa
6bae peanrsnpaHa obraraema rneyanba, cpelly KOATO Aa Ce OMOA30TBOPU BPEMEHHATA pasAvKa.

[pynaTa n3BbpLUBa NpPerAep Ha 6anaHcoBaTa CTOMHOCT Ha OTCpoYEHUTE AAHDBYHU aKTUBU KbM BCAKa OTYETHA
AaTa U A4 HaMaAdaBa AO CTENEHTa, AO KOATO BeEYE HE € BEPOATHO Aa 6bae peann3npaHa AOCTaTbyHa obraraema
neyanba, KOATO Aa MO3BOAABA LEAMS MAM yacT OT OTCPOYEHNA AaHDBYEH aAKTUB Aad 6bAe Bb3CTAHOBEH.
HenpusHatute OTCPOYEHM AQHBYHM aKTUBK CE NpepasrAexAaT KbM BCAKa OTYETHaA AaTa U ce nNpu3HaBaT A0
CTeENeHTa, AO KOATO € CTaHaAO BEPOATHO Aad 6bae peann3npaHa 6baella obraraema nevanba, KosiTo Aa

MO3BOAU OTCPOYEHUA AaHDBYEH aKTUB Aa 6bAe Bb3CTAHOBEH.

OTCpoYEHUTE AGHBUYHW aKTUBM M NacKUBU Ce OLEHABAT N0 AGHBbUYHWUTE CTaBKM, KOUTO CE OYaKBa Aa ObAAT B CUAA
3a Nepuopa, B KOMTO aKTUBLT Ce peaAnsnpa MAM MacUBbLT Ce YPeAu, Bb3 OCHOBa Ha AAHbYHUTE CTaBKMK (U
AAHBYHU 3aKOHW), AEMCTBALLM UAWM BAE3AU B CUAA, B 3HAUMTEAHA CTEMNEH, KbM OTYeTHaTa AaTa.

OTCcpoyUeHnTe AaHBLIM, CBbP3aHW CbC CTaTUK, NPU3HATU U3BLH nevyanbarta nau 3ary6aTa, Cce npu3HaBat N3BbH
nevyanbata MAu 3ary6aTa. OTCpoYEeHUTE A@HBUM Ce NPU3HaBaT B 3aBUCMMOCT OT CBbp3aHara C TX CAEAKa UAU

B Apyrua BCEOOXBATEH AOXOA, UAK AUPEKTHO B coBCTBEHMS KanuTaA.

[pynata KOMneHcupa OTCPOUYEHU AQHBUYHU aKTMBU U NacuBM caMo ToraBa, Korato MMa 3akKOHOBO MpaBo Aa
npucnapa TeKyLn AaHbYHN aKTUBU CPELLY TEKYLLUN AaHBbYHU NAaCUBU U OTCPOYEHUTE AaHBbYHU aKTUBU U NMaCUBU
Ceé OTHacAT A0 AaHbUM BbPXY AOXOAQ, HAANOXEHU OT €AMH U Cbll, AaHbYE€H OpraH 3a eAHO U Cblio

AGHBYHO3aABAKEHO MPEANPUATHE.
3.5. AOXOAM HA MEPCOHAAA

KpaTKOCPOUYHWUTE AOXOAM Ha MEePCOHaAa BKAKOUBAT 3anAaTh, Bb3HArpaxaeHus, MeXAUHHU U TOAULLHK BOHYCH,
BHOCKM 3a COLMAAHO OCUTYpPSIBAHE U FOAMLLIHM KOMMNEHCUPYEMM OTMYCKM Ha CAYXWUTEAUTE, KOWUTO CE OYaKBa Aa
6bAaT USLANO YPEAEHM B paMKWTE Ha 12 mMecela CAeA Kpas Ha OTYETHWA NepUoA. Korato rpynaTta noAyuu
ycAyrata, Te ce npu3HaBaT KaTo pasxoA 3a NepcoHasa B neyandbata Mau 3arybata. KpaTKoCpoUHUTE AOXOAM

Ha NnepcoHaAa ce oLEeHABAT No HEAMCKOHTUPaHaTa CyMa Ha OYakBaHUTE 33 ypeXAaHe Pasxoau.

M3nAaLWaHoTo Bb3HarpaXxAeHUe CbOTBETCTBA HA BMAA Ha MPEAOCTaBAHUTE NPOGECUOHAAHU YCAYTU; HUBOTO
Ha 0bpa3oBaHWe Ha CAYXUTEAS; HUBOTO B KOPNopaTUBHaTa CTPYKTypa, KOETO 3aeMa; MPOPECUOHANHUS OMNWT,
HaAOXEHWUTE oOrpaHuuYeHus (3abpaHa 3a U3BbPLUBAHE Ha OMNPEeAEAeHa AENHOCT MWAM  AENCTBUE,

HECbBMECTUMOCT 3a 3aeMaHe Ha ANBXKHOCT MO AOMbAHUTEAHO MPABOOTHOLIEHHUE U AD.).

Bb3HarpaxaeHMeTo Ha uneHoBeTe Ha CbBeTa Ha AUpeKTopute ce onpepens or O6uoTo cbhbpaHue Ha

aKLUMOHEPUTE Ha APYXECTBOTO-MalKa.

lpynata dopmMmpa eAMHCTBEHO MOCTOSTHHO Bb3HArPaXxAeHWe, KOETO Ce ONPEAEAS B CKAOUEHWTE AOroBopu. He
ce ¢opMMpa 1 He U3NAaLla NPOMEHAUBO Bb3HarpaxaeHve. B noCTOAHHOTO Bb3HArpaxAeHUe ce BKAYBA:
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* ocCHOBHa paboTHa 3anAaTta, onpeAeAeHa CbrAacHO AeicTBallaTta HopMaTUBHa ypeada M npuaaraHata
cucTemMa Ha 3anaallaHe Ha TPyAa;

*  AOMbAHUTEAHU TPYAOBW Bb3HArpaXAeHWsA C HEMoOCTOAHEH xapakTep, B NpeABUAEHUTe B Koaekca Ha
TpyAa, B HapeabaTta UAM B APYr HOPMaTMBEH aKT U3BbHPEAHW CAyYau, KaTo HanpumMep 3a U3BbHPEAEH TPYA.

. APYrv TOYyAOBU Bb3HaArpaxxaAeHua, onpeAeneH B HOPMaTUBEH aKT

*  Bb3HaArpaxaeHua no AOroBOpPU 3a yrnpaBAEHUE U APYTU HETPYAOBU AOFOBOPU — MAALLAHE, YCTAHOBEHO B
MHAMBUAYaAAHUSA AOTOBOP, KOETO HE € MOCTaBEHO B MpPsika 3aBUMCMMOCT OT OLEHKaTa 3a M3MbAHEHMETO Ha
AENHOoCTTa.

BbaHarpaxaeHusata MoraT A@ BKAKOUBAT HEMapuueH KOMMEHCAUMOHEH MakeT - CPEeACTBa 3a 3ApaBHa
NpPodUAaKTHKa, CPEACTBA 3a NOAOBPSBaHE YCAOBUATA Ha TPYAA M TEXHUUECKATA/KOMMIOTbPHa 06€3neyeHoCT,
CpeACTBa 3a NoBuLLIaBaHe Ha NPodecuoHaAHaTa KBaAUPUKALIMA, KAKTO U AOMTbAHUTEAHU CTUMYAU CBbP3aHM C
AOBPOBOAHO MEHCUOHHO W/WUAU 3APABHO OCUTYpPABaAHE U 3aCTPaXOBKM, NP Cria3BaHe Ha OBLLMTE MPUHLIMMKU
Ha Tasu NMOAUTHKA.

lpynata Moxe Aa M3MAALLA AOMbAHUTEAHW Bb3HArpaxAeHWs C HEMOCTOSIHEH XxapakTep U nop dopmaTta Ha
€AHOKPaTHW Bb3HArPaXAEHUs 3a MOAYYEHU TOAULLHWM PE3yATaTh, LeAeBM OOHYyCM 3a W3MbAHEHUE Ha
AOTTbAHUTEAHO Bb3AOXEHWU UAM YCMELLHO U3MbAHEHW AOMTbAHUTEAHM 38AaUW. AOMbAHUTEAHU Bb3HATrPaXAEHUS
MOXE Aa C€ MU3MAALLAT CAEA NOAOXUTEAHU GUHAHCOBU PEIYATATM 38 MUHAA NEPUOA U MO3UTUBHM MPOrHO3M 33
ObAELL NEPUOA.

3.6. TMEHCWMOHHW N APYTN SAABAXEHWA KbM NMEPCOHAANA

Mpu NpekpaTaBaHe Ha TPYAOBOTO NPaBOOTHOLLEHWE HA CAYXMUTEAUTE Ce MU3MNAALLAT 06e3LIETEHNS B CAyYauTe,
Mo peaa 1 B pasmepute, onpeaeneHn B Kopekca Ha TpyAa.

lpynata He e pa3paboTBana U He NpuAara NAAHOBE 3a Bb3HArPaXAEHWUA Ha CAY)XUTEAUTE CAEA HaMNYCKaHe UAU
APYTM AbATOCPOUYHM Bb3HArpaXAeHUsi U NAAHOBE 3a Bb3HArPaxAeHWs CAEA HanyckaHe WAM Nnoa ¢opmaTa Ha

KOMnNeHcauun ¢ akumun, A ¢ AANOBE OT cobBCTBEHUA KaNUTaA.

KpaTKOCPOUHWUTE AOXOAM Ha CAYXUTEAUTE, BKAKOUMTEAHO U NOAAraeMuTe Ce OTMYCKM, Ca BKAKOUEHMW B TEKYLLIM
MEHCUOHHWU U APYTM 3aAbAXEHUS KbM MepcoHana Mo HeAMCKOHTMPaHa CTOMHOCT, KOATO rpynaTta oYakea Aa
U3MAATU B PE3YATAT Ha TAXHOTO HEM3MOA3BaHE.

3.7. OWHAHCOBWM WHCTPYMEHTW - [MMBbPBOHAYAAHO T[MPWU3HABAHE W TOCAEABALLO
OUEHABAHE

MbpBOHa4YaAHO npuU3HaBaHe

lpynata knacuouuMpa Mpu MbPBOHAYAAHOTO MpU3HaBaHe Ha GUHAHCOBUTE aKTUBU B €AHA OT CAEAHUTE
Kateropuu:

1. OueHsiBaHM NO aMOPTU3MpPaHa CTOMHOCT,

2. OueHsiBaHW No cnpaBeAAMBa CTOMHOCT Npes3 nevanbaTa uau 3arybata.
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KnacudukaumaTta ce onpepens Ha 6asa 6U3HeC MOAEAa 3a ynpaBAEHWE Ha AAAEHWUA KAAC GUHAHCOBM aKTUBU
1 AOTOBOPHUTE XapaKTEPUCTUKKU Ha NapuUyHUTE NOTOLM. MHBECTULMM, AbPXaHKW OT rpynata ¢ LeA NoAydaBaHe
Ha nevyanba OT KPaTKOCPOUHM MPOAAXOU UAM 0BpaTHU NOKYMNKK, ce KAacubULMpPaT KaTo GUHAHCOBU aKTUBMH,
oLUeHABaHW Mo crnpaBeAAMBa CTOMHOCT npes nevyanbata uau 3arybata. MHBECTULUMKU B AbATOBU MHCTPYMEHTH,
KOWUTO rpynata AbpXW B PpaMKWUTe Ha BU3HEC MOAEA C LeA cbbuMpaHe Ha AOrOBOPEHWUTE MapuUyYHK NOTOLM, ce
KnacudULMpaT KaTo GUHAHCOBU aKTMBM, OTUMTAHWU NO aMOPTM3UPaHa CTOMHOCT.

KnacudukaumaTta ce onpepens Ha 6asa 6U3HeC MOAEAa 3a ynpaBAEHWE Ha AAAEHWUA KAAC GUHAHCOBM aKTUBU

1 AOTOBOPHUTE XapaKTEPUCTUKKU Ha NapUUYHUTE NOTOLM.
®UHaHCOBU aKTNBU, OTYMTAHM 110 aMOPTHU3MPaHa CTOMHOCT

B Ta3u Kateropua morat Aa nonapHat CAeAHUTE GMHAHCOBM aKTUBUW Ha rpynarta, B 3aBUCUMOCT OT M36paHl/IFI
6U3HEeC MOAEA U XaPaKTEPUCTUKUTE Ha NMapUYHUTE MOTOLUM OT TAX: TbProBCKNU B3EMaHUA, KPEAUTU U 3aEMMU,
B3€MaHWA NO NPEAOCTaBEHN AENO3UTU, UHBECTULIUU, AbPXaHN AO NaAEX.

TbproBcku B3eMaHUsA

TbProBCKUTE B3EMAHWUA Ca CyMMW, ABAXKUMU OT KAMEHTM 3@ MPOAAAEHU CTOKU WAW YCAYTW, U3BbPLLUEHWU B
obuyuariHaTa AeMHOCT Ha ApyXecTBaTta B rpynata. OBMKHOBEHO ca CbC CPOK 3a ypexpaHe B pamkute Ha 30
AHW U CAEAOBATEAHO BCUUYKM Ca KAAcUOULMPAHU KAaTo TEKyLUM. TbpProBCKUTE B3EMaHWUs ce Mnpu3HaBaT
MbpBOHAYaAHO B pa3mepa Ha 6e3ycAoBHATa Cyma 3a MoAyvyaBaHe, OCBEH akKO He CbAbPXaT 3HAUYMTEAHU
dUHAHCOBM KOMMOHEHTU, TOraBa Te ca MpPU3HaBaT Mo CrNpaBeAAMBA CTOMHOCT. Korato rpynata AbpXu
TbPrOBCKU B3eMaHMUsA C LeA cbbMpaHe Ha AOFOBOPHWTE NapUUHWM MOTOLUM, BMOCAEACTBUE TM OLIEHABA MO
aMopTU3NPaHa CTOMHOCT, M3NOA3BAMKU METOAA Ha ePEKTUBHUS AMXBEH MPOLIEHT. AMCKOHTUPAHE He ce

M3BbpPLUBA, KOraTo ePEKTLT OT HEMO € HECHLLECTBEH.
Apyrn B3eMaHus

Te3n cymu 0BUKHOBEHO NMPOM3TUYAT OT CAEAKM M3BBbH obuualiHata onepaTtMBHA AEMHOCT Ha ApyXecTBaTta B
rpynarta. AMXBM MOraT Aa Ce HauucAasBaT Ha 6a3a NasapHWTE AMXBEHW HWBA, KOraTo CPOKbLT Ha noracsiBaHe
HaaBMLWaBa LecT Mecela. OBUKHOBEHO 06e3NeUYeHNeTo He ce NoAyyaBa. HeTekylumTe Apyri B3eMaHus ca

ABAKUMU B PAMKKUTE Ha TPU FTOAMHU CAEA KPasi Ha OTYETHUS NEPUOA.
®urHaHCOBM aKTUBM, OTUMTaHM 10 CrpaBeAAMBa CTOMHOCT rpe3 nevyasbata mau 3arybata

Tasn kateropua GUHaHCOBU aKTUMBW, CE Pa3Aens Ha ABE MOAKATEropuu: GUHAHCOBU aKTUBW, AbPXaHU 3a
TbpryBsaHe n GUHaHCOBU aKTUBU, KOUTO He ca KhacudUumpaHu B ropHaTta kateropus. AapeH dMHaHCOB akTuB
ce Knacuduumpa B Ta3u KaTeropusi, ako e NpupaobuT ¢ LeA npopaxba B KpaTbK CPOK UAM AOTOBOPHUTE MY
XapakTEPUCTUKU HEe OTrOBapsT Ha YCAOBMETO Aa MOpaxAaT NAallaHWA €AMHCTBEHO Ha rAaBHMLA W AMXBA.
AepuBaTMBUTE CbLLO CE KaTeropusmMpar KaTo AbpXaHW 3a TbpryBaHe, OCBEH aKO He ca OnpeApeneHu 3a
XeAXMpPaLLM UHCTPYMEHTU. Te3n GUHAHCOBU aKTUBM MoraT Aa 6bAaT AbATOBU UAWM KanUTaAOBU MHCTPYMEHTH.

MocreaBallia oLueHKa Ha GUHAHCOBH aKTUBU
®rHaHCOBU aKTUBM, OTUMTAHM 10 aMOPTU3UPaHa CTOMHOCT
Caep MbpBOHAYAAHOTO NMPM3HABaHEe aKTUBUTE Ce OTUUTAT N0 aMOPTU3MPAHA CTOMHOCT.

OtumTtaHeTo No amopTU3npaHa CTOMHOCT M3WCKBa npuAaraHeTo Ha MeToAa Ha edEKTUBHUA AUXBEH MPOLEHT.
AmopTtusupaHata CTOMHOCT Ha dUHAHCOB aKTMB € CTOMHOCTTa MO KOSITO OUHAHCOBUAT aKTUB € OTYEeTEeH
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MbpPBOHAa4YaAHO, HaMaA€Ha C noraweHuATa nNo rnaBHUUATa NMAKOC AU MUHYC HatpynaHata aMopTU3auma C
U3MNoA3BaHe Ha MeToAa Ha eHEKTUBHUA AMXBEH MPOLEHT Ha BCAKa pasArKa MexAy MbpBoHaYaAHaTa CTOMHOCT

M CTOMHOCTTa Ha NaaeX U HaManeHa ¢ obesleHKaTa.
®uHaHCOBU aKTUBM, OTYMTAHM 0 CripaBeAAMBA CTOMHOCT npe3 nedyarbara mam 3arybata

Chep MbpBOHAYaAHOTO MNpPU3HaABaHE aKTMBbLT CE OUEHsIBa MO CchnpaBeAAuBa CTOMHOCT C OTYMTaHe Ha

NPOMEHUTE B CNpaBeAAMBaTa CTOMHOCT B nevyanbata uam 3arybara.
Obe3sLeHKa Ha pUHaHCOBU aKTUBU

lpynaTa npu3Hasa obe3leHKa 3a oYakBaHU KPEAUTHH 36I'y6l/| 3a BCUYKU ABATOBU MHCTPYMEHTU, KOUTO HE CE
oTumMTaT MO CrpaBeAAMBa CTOMHOCT B neyanbarta MAM 3ary6aTa. OuaKkBaHUTE KPEAUTHU 3ary61/| ce OCHoBaBaT
Ha pa3AnKaTa MeXAy AOroOBOPHUTE NaprnyHKU NOTOLUM N BCUYKK NMapUYHK NOTOLIN, KOUTO APYXECTBOTO OYaKBa
Ad NOAYy4YH, AMCKOHTUPAHU Ha TOAULLIHa 6asza c MbpPBOHAYaAHUA eDEKTUBEH AMXBEH MPOLEHT.

Pa3mepbT Ha ouakBaHUTE KPEAWUTHU 3arybu, NPU3HATU KaTo KOPEKTUB 3a 0b6e3LeHKa, 3aBUCKU OT KPEAUTHUA
PUCK Ha GUHAHCOBMA aKTUB NPW MbPBOHAYAAHOTO MY MPU3HaABAaHE U OT NPOMAHAaTA B KPEAMTHUA PUCK Npes3
CAeABaLLM OTUETHU NepUoAU. BbBeaeHM ca Tpu eTana Ha BAOLLABaHe Ha KPEAUTHUS PUCK, KaTO 3a BCEKU eTan

ca npeABUAEHU cneumPUuYHN OTHETHU M3UCKBAHMUA.

e Etan 1 (pepoBHU €KCNO3ULIMK) - KAaCUPULMPAT ce GUHAHCOBU aKTUBU 63 MHAUKALUMSA 38 YBEAUUEHUE Ha
KPEAUTHUA PUCK CMPSAMO MbpBOHAYaAHaTa OUEHKA. 3a GMHAHCOBU WMHCTPYMEHTWU, 3a KOWUTO HE € WMMaAo
3HAYUTEAHO YBEAMUEHUE KPEAUTHMA PUCK B CPABHEHME C MbPBOHAYaAHOTO NpU3HaBaHe, ce MNpu3HaBa
KOPEKTUB 3a OYaKBAHU KPEAUTHU 3arybu, KOUTO MPOM3TUYAT OT Bb3MOXHO HEU3MbAHEHWE MPE3 CAEABALLUTE
12 meceua.

e ETan 2 (ekcnosuuuu ¢ HapyleHo obCcAyxBaHe) - Khacuduumpat ce GUHaHCOBU aKTUBU CbC 3HAUYMMO
YBEAMUYEHWE HA KPEAUTHWUA PUCK, CNPAMO MbpBOHAYaAHaTa OLEeHKa, HO 6e3 0OEKTMBHU AOKa3aTeAcTBa 3a
obesLeHKa. 3a Te3n KPEAUTHU EKCNO3ULMU, 38 KOUTO € MMAAO 3HAUMTEAHOTO HapacTBaHE Ha KPEAUTHUA PUCK
B CpaBHEHWEe C MbpBOHAYaAHOTO NpU3HaBaHe, ce U3UCKBA Npu3HaBaHe. AUXBUTE ce HauucAABaT Ha 6asa

6pyTHaTa 6anaHCcOBaA CTOMHOCT Ha UHCTPYMEHTA.

e Etan 3 (exkcnosuvumu ¢ KpeauTHa obesleHKa) - Knacuouumpat ce GUHaHCOBU aKTMBU CbC 3HAUMMO
yBeAMUEHWE Ha KPEAUTHUSA PUCK, U 38 KOUTO ca HaAuLe 0O6EeKTUBHM AOKa3aTeACTBa 3a Haanure Ha obesLieHKa.
3a Te3n eKCnosuuuuM, KOUTO ca HeoOCAyXBaHW, Ce U3MCKBA MpU3HaBaHe Ha KpeauTHa obesueHka 3a
OCTaTbYHUA XMBOT Ha EKCNO3ULMATA, HE3ABUCUMO OT BPEMETO Ha HEU3MbAHEHMETO. AUXBUTE CE U3UMCAABAT

Ha 6a3a aMmopTU3MpaHaTa CTOMHOCT Ha aKTUBa.

MeTOAOAOTUUTE U NPEATIOAOXKEHUATA, M3NOA3BAHM B 6a30BUTE U3UUCAEHWA HA OYaKBAHWUTE KPEAUTHU 3arybu
ocTaBaT HEMPOMEHEHW CMPAMO TE3W, MPUAOXKEHU MPe3 NPeAXxoAHaTa dMHAHCcoBa roanHa. Mpu U3roTBAHETO
Ha Te3n NPUOAUSUTEAHU OLIEHKM rpynaTta € B3eAa MoA BHUMaHWe 6u3Heca, B KOWTO paboTu, Bb3pacTtoBaTta

CTPYKTYpPa Ha CBOUTE B3EMaHNA U TAXHATA CbMOCTaBUMOCT C NPEAXOAHUA NMEPUOA.
TbproBCKku B3emMaHWA U AOrOBOPHU aKTUBU

lpynata npuaara onpocteHnst noaxoa Ha MC®O 9 3a nsamepBaHe Ha OYaKBaHUTE KPEAWUTHU 3arybu, Npu KOUTo
ce HauucnasiBa obesleHka 3a ouyakBaHM 3arybu npes LeAUs XMBOT 3a BCHMUKW TbProBCKM B3eMaHWA U

AOTOBOPHW aKTUBMW.
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3a M3MepBaHe Ha OuyakBaHWTE KPEAUTHW 3arybu, TbProBCKUTE B3eMaHWA W AOrOBOPHWUTE aKTUBM ca
rpynupaHy Bb3 OCHOBA Ha CMOAEAEHUTE XapaKTEPUCTUKU Ha KPEAWTHUA PUCK U AHWUTE C MPOCPOUME.
A\OrOoBOPHUTE aKTUBU CE OTHACAT A0 HEW3BBLPLUEHaTa paboTa U UMAaT CbLUUTE PUCKOBU XapaKTEPUCTUKK KaTo
TbProBCKUTE B3eMaHWA 3a CblUMTE BUAOBE AOroBopu. lNopaau ToBa rpynaTta OMNpeAeAnd, ye ouvakBaHUTe
KpeAUTHM 3arybu 3a 2024 1. Ha TbProBCKUTE B3EMaHMA ca pasyMHO NMPUDBAUXKEHUE HA KPEeAUTHWUTE 3arybu 3a
AOFOBOPHWUTE aKTUBMU.

ApPYyXecTBOTO Npu3HaBa B nevanbata MAM 3arybata — kaTo neyanba vam 3aryba ot obesleHka, pasmepa Ha
OYaKBAHUTE KPEAMTHU 3arybu (MAM 06paTHO UM Bb3CTAaHOBSIBAHE).

OtnucBaHe Ha PUHAHCOBU aKTUBU

®rHaHCOB aKTUB ce OTnUcBa OT rpynata, Korato AOroBOpHuUTE npaBa BbpPXy NapUyHUTE NOTOLUM OT TO3U aKTUB
napexunpar AU KOorato rpynata € npexBbpAUAa TE3U MpaBa Ype3 CAEAKa, NMPU KOATO BCUUYKU CbLUECTBEHU
PUCKOBE U N3IroAU, MPOUITUYALLN OT coBCTBEHOCTTa Ha aKT1Ba ce NPEXBBLPAST Ha KyrnyBaya. Bcsiko yuactue
BbB BeYe NpexBbpAeH PUHAHCOB aKTMB, KOETO rpynarta 3ana3sa MAM Cb3AaBa, Ce OTYMTa CaMOCTOATEAHO Kato
OTAEAEH aKTUB UAK NaCuB.

B cAayuaute korato rpynarta € 3anasuaa BCUUKU MAM MO-TOASIMA YacT OT PUCKOBETE U U3FOAUTE CBbP3aHU C
aKTUBUTE, NOCAEAHUTE HE CE OTMMCBAT OT OTYeTa 38 PUHAHCOBOTO CLCTOAHME (MPUMEP 38 TaKMBa CAEAKMU Ca
PEeno CAEAKUTE - Npoaaxba ¢ yroBopka 3a 06paTHO U3KyMyBaHe).

MMpu cAEAKM, NPU KOUTO rpynaTta HATO 3anasBa, HATO MPEXBbPASI PUCKOBETE U U3FOAUTE, CBbP3aHU C PUHAHCOB
aKT1B, MOCAEAHUAT Ce OTN1CBa OT OTYETa 3a GUHAHCOBOTO CLCTOAHWE TOraBa M caMo Torasa, Korato rpynarta
e 3ary6W\a KOHTPOA Bbpxy Hero. lNpaBaTta 1 3aAbAKEHUATa, KOUTO rpynarta 3anasBa B Te3u CAyvyau ce otumtar
OTAEAHO KaTO aKTMB MAM NacuB. [1pU CAEAKM, MPU KOUTO rpynaTa 3anasBa KOHTPOA BbPXY akTMBa, HEFOBOTO
OTYMTaHe B OTYeTa 3a GUHAHCOBOTO CbCTOAHME NMPOAbAXABA, HO A0 pa3mMepa OMNpPeAeAeH OT CTeneHTa, AO
KOATO rpynata € 3ana3nAo y4aCTUETO CU B aKTUBa U HOCKU PUCKa OT NpOMAHa B HEroBata CTOMHOCT.

[MocAeaBalla oLeHKa Ha PUHAHCOBM NacuBm

MocAaeaBalllaTa oUeHKa Ha GUHAHCOBWUTE MacWBM, 3aBUCK OT TOBA Kak Te ca OUAM KAACUOULMPaAHU MpU
MbpBOHAYaAHO NpU3HaBaHe. [pynaTta knacuduumpa GUHAHCOBUTE CU NACMBK B CAEAHATA KaTeropus:

[MacmBu, oTuMTaHM MO aMOPTU3UPAHA CTONHOCT

lpynata oTuMTa 3aAbAKEHUATA CU MO aMOPTU3UPaHa CTOMHOCT NOCPEACTBOM METOAA Ha €DEKTUBHUA AUXBEH
MPOLIEHT.

EneMeHTUTE, KNaCMOULMPAHU KaTo TbPrOBCKKU U APYTU 3aAbAXEHUS OBMKHOBEHO HE Ce OLIEHABAT OTHOBO, Thi
KaTo 3aAbAXEHUATA Ca M3BECTEHM C BUCOKA CTEMEH Ha CUIYPHOCT U YPEXAAHETO € KPaTKOCPOUHO.

B 1a3u kareropus 0OMKHOBEHO MonaAaT CAEAHUTE ®dUHAHCOBM NacuBK Ha rpynarta: TbproBCKU 3aAbAKEHUS,
KPEeEAUTUN U 3aEMU, 3aAbNKEHUA NO MOAYYEHU AEMOINUTK.

OrtnucBaHe Ha ¢pUHaHCOBM NacuBuU

prnaTa oTnncea GUHaAHCOB NacuB, KOrato AOrOBOPHUTE 3aAbAKEHUSA NO HErO Ce NoracAr, U3rtekat AU 6baat

OTMEHEHMN.
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Pasankata mexay b6anaHcoBaTa CTOMHOCT Ha OTMMUCAHUSA d1HAHCOB MacuMB W U3NAATeHaTa npecrauua ce

npu3HaBa B nevyanbarta uau 3arybata.
KomMmneHcupaHe Ha PUHAHCOB akKTUB U GUHAHCOB NacuB

®urHaHCOBUTE aKTUBU U dUHAHCOBUTE MACKUBKW CE KOMMEHCUPAT U B OTYETA 3a GUHAHCOBOTO CbCTOAHUE CE

NPEeACTaBA HETHaTa CyMa KoraTto:
. MMa HOPUANYECKU YINPaXXHAEMO NMpPpaBO Aa KOMMNEHCUPaA NPU3HATUTE CYMU; U

*  MMa HaMepeHWe WAM AA YPEeAU Ha HeTHa 6asa, UAM A3 peanusrpa akTMB U eAHOBPEMEHHO C ToBa Ad
ypeAu nacus.

KoMneHcHpaHeTo Ha NpusHaT GUHAHCOB aKTUB U NPU3HAT GUHAHCOB NacuB U NPEACTaBAHETO Ha HeTHaTa

CTOMHOCT Ce pa3AnyaBart OT OTNMCBAHETO Ha GUHAHCOB aKTUB UAU GUHAHCOB NacuB.

MpaBoOTO Ha KOMMEHCUPAHE € IOPUAMUECKO MPABO Ha ANBXHUK MO AOTOBOP A3 YPEAW WAU MO APYT HAUMH A3
eAVMMUHMPA LAAaTa MAM YacT OT cymMaTta, AbAXUMA Ha KpeAUTop, Ypes NpucnasaHeTo oT Tasu cyma Ha cyma,

AbAXMMa OT KpeanuTopa.
3.8. OLEHABAHE HA CMPABEAAMBA CTOMHOCT

lpynaTta oueHsABa CBOUTE GUHAHCOBU UHCTPYMEHTU KAACUPULIMPAHW 38 OTUMTAHE NO CrpaBeAAMBa CTOMHOCT,
KaKTO Y aKTUBU MHBECTULIMM Ha pasnoAoXeHUWe 3a nposaxba no cnpaBeAAMBa CTOMHOCT KbM OTYETHaTa AaTa.

CnpaBeannBata CTOMHOCT € LeHaTa, KositTo 61 6una MOAy4YEHa OT npoAa>K6a Ha aKTMB WAWU NAATEHa 3a
npexBbpAAHE Ha NacuB B obuuaiHa caenka MeXAy Na3apHU y4aCTHULUM KbM AdTaTa Ha OUEHKaTta.

OueHABaHETO Mo CrpaBeAAMBa CTOMHOCT ce Ha3unpa Ha MNPEANOAOXEHUETO, Ye CAEAKaTa 3a npopaxba Ha

AKTUB UAU NPEXBbPASIHE HA NACUB Ce OCbLLECTBABA:
*  Ha OCHOBHMWSA Nasap 3a CbOTBETHUSA aKTUB UAM NACUB, UAK

*  [puW OTCbCTBME HA OCHOBEH Masap, Ha Hal-U3roAHWA Nasap 3a CbOTBETHWUA aKTUB UAM NACKUB.
OCHOBHUAT UAM HAW-U3FOAHUAT Na3ap TpsibBa Aa Obae AOCTbINEH 3a rpynara.

CnpaBepnnBata CTOMHOCT Ha aKTMB MAKM MacuUB Ce OLIEHABA KaTo ce npPaBAT NPEANONOXEHNUA, KOUTO Na3apHU
y4yaCTHULUM 6uxa HanpaBWUAKU NpPU onpeapendHe Ha UeHaTa Ha akKTMBa WAWU NacuBa, KaTto Cce rnpuema, 4vye Tte

AENCTBaT B CBOS HAN-A06BP MKOHOMUYECKU MHTEpPEC.

OueHsBaHeTo Ha CrpaBeAAMBaATA CTOMHOCT HA HEGUHAHCOB aKTMB B3eMa NPEABUA CNOCOOHOCTTa Ha NasapeH
yYacTHUK AQ reHepupa UKOHOMMUUYECKU U3TOAM OT U3NOA3BAHETO Ha aKTMBa Cnopea Han-ebeKTMBHATa M Hau-
pobpaTa My ynotpeba nam oT npopaxbaTta Ha akTMBa Ha APYr Na3apeH yyacTHUK, KOMTO LUE M3MOA3Ba aKTMBa
crnopea Han-epekTMBHaTa U Hal-pobpaTta My ynotpeba.

[pynaTta n3noA3Ba OLEHUTEACKU METOAU, YMECTHU NpPU obcroaTencTBaTa, 3a KOUTO UMa AOCTaTbYHO AAHHM 3a
oLeHABaHe Ha cnpaBeAAnBaTa CTOMHOCT KaTo ce MaKCUMHU3NpPa U3NOA3SBAHETO Ha NOAXOAALLN HabAlopaBaHM
BXOAALLKM AadHHU U CE CBEXAA AO MUHUMYM U3NOA3BAHETO Ha HeHabAtOAaBaHW BXOASLLM AQHHM.

BCUUKM aKTMBM U NacuBWU, KOWUTO Ca OLEHEHU MO CnpaBeAAMBa CTOMHOCT WMAM 3a KOWTO Ce W3UCKBa
OMoBeCTABaHe Ha CrnpaBeAAMBa CTOMHOCT BbB GWMHAHCOBWMA OTYET, Ca rPynMpaHu B KaTeropuu Crnopea
Mepapxusita Ha crnpaBepAMBaTa CTOMHOCT, KAKTO € OMWCaHO MO-AOAY, Bb3 OCHOBA Ha HaM-HUCKOTO HUBO
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M3MNOA3BAHW BXOAALLUM AAHHW, KOWUTO MMAT 3HAUYUTEAHO BAMSIHWE NPWU OLEHABAHETO Ha crnpaBepAMBaTa
CTOMHOCT KaTo LIANO:

e Huo 1 - M3nNoA3BaT ce KOTUPAHU (HEKOPUTMPAHW) LIEHN HA aKTUBHM Na3apu 3a UAEHTUYHWU aKTUBU UAU
nacueu

. HuBo 2 - Mpuaarat ce OLUEHUTEACKU METOAM, NPU KOUTO Han-HUCKOTO HMBO M3MOA3BAHM BXOASLLM AAHHMU,
CblLECTBEHU 3a OLUEHKATa No crnpaBeAAnBa CTOMHOCT, ca HabAtOAaBaHW UAK NPAKO, AU KOCBEHO

* HuBo 3 - M3noA3BaT ce OLEHUTEACKM METOAM, MPU KOUTO HAW-HUCKOTO HMBO M3MOA3BAHW BXOASALLM
AAHHW, CbLLECTBEHM 3a OLEHKaTa No cnpaBeAArBa CTOMHOCT, ca HeHabAlopAaBaHM.

3a aKTMBUTE U NAcUBUTE, KOUTO CE OLIEHSABAT PENYAAPHO MO CnpaBeAAMBA CTOMHOCT, rpynarta npepasraexaa
KaTeropm3npaHeTo MM Ha CbOTBETHOTO HMBO OT MEPaPXMATa Ha cpaBeAAMBATA CTOMHOCT (Bb3 OCHOBA Ha Hal-
HUCKOTO HWMBO W3MOA3BAHW BXOAALLUM AAHHWU, KOWUTO MMAT 3HAUMTEAHO BAMSAHWME MPU OLIEHSIBAHETO Ha
crnpaBepAMBaTa CTOMHOCT KaTo LIAAO) KbM Kpasi Ha OTYETHUSA MEPUOA U ONPEAEAS AaAU UMA HEODBXOAMMOCT OT
U3BbpLLBAHE Ha TpaHCchep(1) OT EAHO HUBO B APYrO.

lpynata Ha APYXeCTBOTO OMNPeAeAst MOAUTUKUTE U NPOLEAYPUTE, KOMTO Ce MpuAarat rno OTHOLEHWE KaKTO Ha
PEryAapHUTE OLIEHKM MO CnpaBeAAMBa CTOMHOCT KaTo Te3W Ha GMHAHCOBM aKTUBM Ha Pa3noOAOXeHWe 3a
npoaaxba, Taka U Ha HeperyAapHUTE OLEHKM NO CNPaBEeAAMBA CTOMHOCT, KaTo Te3U Ha aKTMBW, AbPXaHU 3a
npoaaxba/pasnpesereHne KbM COOCTBEHULIUTE.

O6MKHOBEHO 3a OLEHABAHETO Ha CrnpaBeAAMBaTa CTOMHOCT Ha CbLLECTBEHWUTE aKTUBU KaTto, GUHAHCOBU
aKTMBM Ha pasfnoAoXeHWe 3a npopaxba ce aHraxupar BbHIWHA HE3aBUCUMKU OLIEHUTEAM KaTo
HeobXOAMMOCTTa OT TAX Ce NMpeLeHABa BCSAKA roANHA OT PbKOBOACTBOTO Ha rpynaTta. BbHLIHUTE OLEHUTEAU ce
n3bupatr Ha 6asa Ha TexHUA NpPoPecuUoHaNeH OnuT, KadectBa M penytaumus. Caep oBCbXAaHE Cbe
cneunanncTutTe- oueHnTeAn, PbKOBOACTBOTO pellaBa KOU OLUEHUTEACKHM METOAU U BXOAALLKN AAHHU Ca Haun-
YMECTHU Aa BbAAT M3MOA3BAHU MPU BCEKM KOHKPETEH CAyYal.

KbM BCsika OTUETHA AATa, PbKOBOACTBOTO NPaBW aHaAU3 Ha U3MEHEHUATA B CTOMHOCTUTE Ha aKTUBUTE, KOUTO
MOAAEXAT Ha MPEOLEHABAHE CbIAaCHO CUETOBOAHWTE MOAUTUKM Ha rpynaTta. ToBa BKAOUYBA MPEraAep Ha
KAHOUOBUTE BXOASLUM AAHHW, W3MOA3BAHW B MOCAEAHATA OLEHKA WM CPaBHABAHETO UM C MOAXOAALLA
UCTOPMYUECKA WHPOPMALIMA KaTO CKAIOUEHU AOTOBOPWU U APYrM MOAXOAALIM AOKYMEHTU. CblLUO Taka,
PBbKOBOACTBOTO, CbBMECTHO CbC CMELMAAUCTUTE-OLIEHUTEAM, CPaBHSIBA MPOMEHWTE B CrpaBeaAMBaTa
CTOMHOCT Ha BCEKM aKTMB UAW MACUB C MOAXOASLLM BbHLUHW U3TOYHMLM, 33 AQ NPELEHU AAAM MPOMEHUTE ca

pasymHu.

3a UueAuTe Ha ONOBECTABAHETO Ha crnpaBeaAAMBaTa CTOMHOCT, rpynata onpeapenqd pasnnMyHmM KhacoBe aKTMBU U
nacnBn B 3aBUCUMOCT OT TAXHOTO €CTECTBO, XapPaKTEPUCTUKN U PUCK U OT CbOTBETHOTO HUBO OT 17|epava|s=|Ta

Ha cnpaBeAAMBaTa CTOMHOCT, onucaHa no-rope.
3.9. KAIMUTAA

OCHOBHUAT Kanutan € npeaACtaBeH MO HOMWHaAHaTa CTOMHOCT Ha M3AAAEHUTE W MAATEHW aKLUMW.

MocTbnAeHMATa OT U3AAAEHM AKLMM HaA TAXHATa HOMUHAAHA CTOMHOCT Ce OTYMTaT KaTo I'IpeMVIVIHVI pes3epsn.
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2,235 XONAMHIC* AA € aKUMOHEPHO APYXECTBO U € 3aAbAKEHO AA PErMcTpupa OnpeAeneH pasmep Ha
AKLMOHEPEH KanuTaA, KOWTO Aa CAYXM KaTo obesneuveHne Ha KpeAuTopuTE Ha APYXXECTBOTO 3a U3MbAHEHWE
Ha TEXHUTE B3EMaHUSA OT HEro.

CbrnacHo M3UCKBaHUATA Ha TbpProBCKWUS 3aKOH W YCTaBa, APYXECTBOTO € AABXHO Aa dopmupa u GOHA
PesepBeH, KaTto U3TouHMUM Ha oHAa MoraT Aa 6baaT:

e Hali-MaAKO epHa AeceTa OT nevanbata, KOSITO ce OTAEAs,, AOKATO cpeAacTBaTa BbB GOHAA AOCTUrHAT
€AHa AecCeTa yacT OT Kanutaaa UAK No-roaAdMa yacT, NnpeABUAEHa B YcTaBa

e CcpeAacTBaTa, NMOAYYEHW Hap HOMMHAAHATa CTOMHOCT Ha akuuute npu U3AaBaHETO UM (NPEMMEH
pes3ep.)

e APYMM U3TOUHUUM, NPEABUAEHU NO pelleHre Ha O6LLoTo chbpaHue.

CpeactBata OT pOHA@ MoraT Aa Ce M3NOA3BaT CaMo 3a MOKPUBAHE Ha roApulIHaTa 3ary6a 1 Ha 3ary61/| oT
NPeAXOAHW FoAMHU. KoraTo cpeacTBaTa BbB GOHAA AOCTUIHAT ONpPeAeAeHMs B YCTaBa MUHUMAAEH pasmep,
CpeACTBaTa HaA Ta3n CyMa Morat Aa 6bAaT M3MNOA3BAHM 33 yBEAMYaABaAHE Ha KaluTtaAa.

OCHOBHMAT Kanutan € MNpPeACTaBeH MO HOMMHAAHaTa CTOMHOCT Ha M3AAAEHUTE W MNAATEHWM aKLUMK.
MocTbnAeHMATa OT M3AAAEHM AKUMKM HAA TAXHATA HOMUHAAHA CTOMHOCT CEe OTUMTaT KaTo MPEMUNHN PE3EPBU.

AOXoAU Ha aKuma

OCHOBHUTE AOXOAM Ha aKkUMA Ce M3UMCAABAT KaTo Ce pPaspenu HeTHaTa neyanba MAu 3ary6a 3a nepunoaa,
NnoAAEXalla Ha pa3npepeAeHUEe MexXAy aKuMOHEPUTE, NMPUTEXaTeAn Ha 0OUKHOBEHWN aKLMK, Ha CpeAHO-
npeTerreHna 6p0171 Ha AbpPXaHuTte 0O6MKHOBEHM aKUMK 3a nepunoAaa.

CpepHonpeTerneHUAT 6port akumMm NpeacTaBAsaBa BPOST HA AbpPXaHWTe 0OMKHOBEHW akLUMKW B Ha4aAOTO Ha
nepuoAaa, KopurmpaH ¢ 6pos Ha 06paTHO U3KYNEHUTE 0OMKHOBEHW aKLMKU U HA HOBOU3AAAEHWUTE TaKMBa Npes
nepuoaa, YMHOXEH No cpepHoBpeMeBUSA dakTop. To3n daktop u3pasnaBa O6posi HA AHUTE, MPE3 KOWUTO
KOHKPETHUTE aKumn ca BUAK AbpXXaHK, cnpsmMo obLwmnsa 6por Ha AHMTE Npes nepuoAa.

MpK KanuTaAM3aums, AOMbAHUTEAHA EMUCUA UAM PaspensiHe, BPOoAT Ha OOMKHOBEHUTE akuLMK, KOUTO ca B
0bpbLUEHME A0 AaTaTa Ha ToBa CbOMTHE, Ce KopUrMpa, 3a Aa Ce 0Tpa3u NPornopUMoHaAHaTa npomsiHa B 6pos
Ha 0B6MKHOBEHMWTE aKUMK B 06pbLUEHME TaKa, CAKall CbOUTUETO Ce € CAYYMAO B HAYaAOTO Ha MPeACTaBEHMSA
Hal-paHeH NepPUOA.

MapuyHM AUBUAEHTU Y HEMapPUUHKW pasnpeAeneHrss KbM cOBCTBEHULUTE

3aAbAXEHWE 38 MapuyHU UMAM HEMapUUYHU PasnpPeAEAeHUs KbM COOCTBEHWLMTE ce Mpu3HaBa, Korato
pasnpeaeAeHUeTo € 0A0OPEeHO OT TAX M He 3aBWCKM OT rpynaTta. KopecnoHaupallata cyma ce aebutupa

AUPEKTHO B cobCTBEHMA KanuTaA.

3aAbAKEHUETO 3a HENAPUUHU pas3fpeAeNeHUsa Ce OLUEHSBa MO cnpaBeAAMBaTa CTOMHOCT Ha aKTUBUTE, KOUTO
noAAEXaT Ha pas3fnpepeneHne, Kato NOoCAeABalLUTE NPEOUEeHKUM Ce TMpPU3HaBa AMPEKTHO B cobCcTBEHMSA

KanutaA.

Mpu baKTMUEeCKOTO pasnpeAereHne Ha HemnapuuHW akTMBW, pPasaMkata Mexay basaHcoBaTa CTOMHOCT Ha
NPU3HATOTO 3aAbAXEHME M Ta3u Ha PasnpPeAeneHUTe akTUBW ce npusHaBa B nevyanbata vau 3arybata 3a
nepuoAa.
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3.10. MAPUYHWN CPEACTBA U MAPUYHN EKBUBANEHTH

MapuuHUTE CPEACTBa U KPaTKOCPOUHWUTE AENO3UTH B GanaHca BKAOYBAT MapuyHWM CPEeACTBa No HaHKoBM
CMETKM, B BPOM U KPAaTKOCPOUHU AEMNO3UTU C MbPBOHAUYaAEH NaAeX OT TPW UAM MO-MaAKO Mecela.

3a ueAuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, NMapUUHUTE CPEACTBA W MAPUYHUTE EKBMBAAEHTU BKAKOYBAT
napuyHUTE CPEACTBA U NAapPUUHU EKBUBAAEHTU, KGKTO Te ca AebUHUPaHU NO-rope.

3.11. UMOTU, MALLMHN N CbOPBXEHWNA

MUMOTUTE, MaLLMHUTE U CbOPLXEHUSATA Ce OTYMTaT MO LEeHa Ha npupobuBaHe, HAMaAeHa C HaTpynaHuTe
amMopTU3auMM U HaTpynaHute 3arybu ot obe3ueHKka, ako nmva Takuia. LleHata Ha npuaobuBaHe BKAKOUBA U
pa3xoAM 3a NOAMSIHA Ha YacTu OT MalLMHUTE U CbOPbXEHUATA U Pa3XOAM NO 3aeMU MO AbATOCPOYHU AOTOBOPU
3a CTPOUTEACTBO, NPU YCAOBME, Ue OTFOBAPSAT Ha KPUTEPUKUTE 3a NPU3HABaHE Ha aKTuB. MpKu M3BbPLLUBAHE Ha
Pa3XOAM 3a OCHOBEH Mperaes Ha MalluMHa U/UAU CbopbXeHWEe Te ce BKAOUYBAT B HanaHcoBaTa CTOMHOCT Ha
CbOTBETHUA aKTUB KaTo Pa3xoAM 3a NMOAMSIHA, MPU YCAOBME UYe OTTOBAPSAT Ha KpUTEPUUTE 3a NPMU3HaBaHe Ha
aKTuB. Bcuukm Apyrn pasxoam 3a PEMOHT M NOAAPBXKA Ce MPu3HaBaT B OTYETa 3a AOXOAWUTE B MEPMOAQ, B
KOWTO Ca U3BbPLUEHW.

AmopTHU3auumnTe ce U3UMCASIBaT Ha 6a3a Ha AMHENHUSA METOA 3a CPOKa Ha NOAE3HUA XNBOT Ha aKTUBUTE, KOUTO
Ca onpepAeneHn, KakKTto CAeABa:

KomntoTpu 1 oduc obopyaBaHe 2 rOAUHM

MMOT, MallMHa U CbOopbXEHWE ce OTNMCBa Npu NpopaxbaTta My UAM KOraTo He ce oYaKkBaT HUKaKBU ObAELLM
MKOHOMMWYECKU U3rOAM OT HErOBOTO M3MOA3BaHE MAK MPU 0CBOOOXAaBaHe oT Hero. [Nevanbute nuam 3arybure,
Bb3HMKBALLM NPWU OTNUCBAHETO Ha aKTMBa (MPEACTaBAABALLM pa3AMKaTa MEXAY HETHUTE MOCTbMNAEHWA OT
npoasaxbaTta, ako UMa Takusa, U BanraHcoBaTa CTOMHOCT Ha aKTMBa) Ce BKAIOUYBAT B OTYETa 3a AOXOAMTE,
KOraTo aKTMBbLT ObAe OTNUCAH.

B Kpasa Ha BcAKa $MHAHCOBA roAMHA Ce U3BbPLUBA NMPErAeA Ha OCTaTbUHUTE CTOMHOCTH, MOAE3HUS XUBOT U
npuAaraHUTe METOAM Ha amMopTU3aLMA Ha aKTMBUTE M aKO OYaKBaHMATa Ce pas3AMuyaBaT OT NPEAXOAHMTE
NPUOAN3UTEAHU OLIEHKU, MOCAEAHUTE CE MPOMEHSAT B OHbAELLIM NEPUOAM.

3.12. AU3UNHT

Ha patata Ha BAM3aHe Ha AOroBopa B cuAa ApyXecTBoTo OT [pynata npeueHsBa AaAvM AOFOBOPBLT
npeaACTaBAdBa UAU CbAbPXa AU3UHI. A MMEHHO, AaAU AOTroBOPBT NPEXBBPAA MPaBOTO Aa CE€ KOHTPOAUPa
M3MNOA3BAHETO Ha UAEHTUOUUMPAHNA aKTUB 3a ONPEAEAEH NEPUOA OT BpEME.

3.13. BUSHEC KOMBUHALIMA

Bcuukn 6usHeC KomMOBMHAUMKM Cce OT4MTaT CUYETOBOAHO MO METOAa Ha nokynkata. [1pexBbpAeHOTO
Bb3HarpaxaeHue B 6UsHec kKOMOBUHALMA ce OLEHSIBA MO CNpaBeEAAMBA CTOMHOCT, KOSITO CE€ U3UYUCASIBA KaTo
cymata OT CrnpaBeAAMBUTE CTOMHOCTM KbM AaTata Ha npuaobuBaHe Ha aKTUBWUTE, MPEXBbPAEHU OT
npuaobmBaLLMs, NOETUTE OT NPUAODOUBALUMA 3aABAKEHUA KbM OMBLLUMTE COOCTBEHUUM Ha NPUACOMBAHOTO
NPEANPUSTUE U KanUTanOBUTE yyacTusl, eMuTMpaHmK oT IpynaTta. MpexBbpAEHOTO Bb3HArpaXxaeHe BKAKOYBA
crnpaBepAMBaTa CTOMHOCT Ha akKTMBM UAM NMAacUBU, Bb3HUKHAAM B pe3yATaT Ha Bb3HArpaXAeHUs Noa yCAOBME.

Pasxoaute no npuaobuBaHeTo ce oTuMTaT B Nneyanbata MaK 3arybaTa B NepMoAa Ha Bb3HUKBAHETO UM.
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MeToABLT Ha MOKyNKaTta BKAIOUBA NPU3HaBaHe Ha pasrpaHUUYMMUTE akTMBW M NacuBWU Ha NpPUMAOOMBAHOTO
NpeAnpuaTMe, BKAIOUMTEAHO YCAOBHWUTE 3aAbAXEHWA, HEe3aBUCUMO AaAM Te ca OUMAM MNPU3HATM BbB
dUHAHCOBMWTE OTYETU Ha NPUAODMBAHOTO NPEANPUATHE NPeAn busHec KombuHaumaTa. Mpu MbPBOHAYAAHOTO
npu3HaBaHe aKTUBUTE U MAcUBUTE Ha NPUAOOUTOTO AbLLEPHO NPEANPUATUE Ca BKAIOUYEHU B KOHCOAMAMPAHUA
OTUET 32 GMHAHCOBOTO ChCTOAHME MO TAXHATA CNPaBEAAMBA CTOMHOCT, KOATO CAYXM KaTo Hasa 3a NOCAEABALLO

OLeHABaHE B CbOTBETCTBUE CbC CYETOBOAHATA MNOAUTMKA Ha pynarta.

3a BcAKa Ou3HeC KombuHauma pynata oueHABa BCAKO HEKOHTPOAMPALLO yyacTue B NPUAOOUBAHOTO
npeAnpuaTMe, KOETo NPEACTaBAABa ASIA OT COOCTBEHUA MY KanuTaa U AaBa NPaBo Ha AMKBUAGLIMOHEH AAA, UAK
Mo CrnpaBeAAMBa CTOMHOCT AU MO NPOMNOPLMOHAAEH AAA HA HEKOHTPOAMPALLIOTO yyacTUe B pasrpaHuuumMmuTe
HETHW aKTUBMW Ha NPUACOMBAHOTO NPEANPUATUE. APYrMTE BUAOBE HEKOHTPOAMPALLO yYacTUe CE OLIEHABAT Mo
cnpaBeAAMBa CTOMHOCT MAM, aKO € NMPUAOXUMO, Ha 6asa, onpeaeneHa B Apyr MCOO.

Penytaumata ce npusHaBa CAeA ONpPeAeAHe Ha BCUUKM PasrpaHUuUMKU HemaTepuanHu akTuBu. TA
NpeACTaBAsiBa NPEBULLIEHUETO HA CyMaTa OT a) CnpaBeAAMBaTa CTOMHOCT Ha NMPEXBbPAEHOTO Bb3HArpaxaAeHue
KbM Aatata Ha npupobuBaHe M 6) pasmepa Ha BCAKO HEKOHTPOAMpALLO ydvyacTue B MNpUA0OBUMBAHOTO
npeAnpusTMe U B) B 6U3Hec kKoMbuHaLUMs, NOCTMIHaTa Ha eTanu, CnpaBeAAMBaTa CTOMHOCT KbM AaTaTta Ha
npuaobuBaHe Ha AbPXAHOTO MPEAWU KanWTaAoBO yyactue Ha [pynaTta B NpuAOOMBAHOTO NPEANPUSTUAE, HaA
crnpaBepAMBaTa CTOMHOCT Ha pasrpaHUuMMUTE HETHU aKTUBU Ha NPUAODBUBAHOTO APYXECTBO KbM AaTaTa Ha
npupobusaHe. BcAko npeBULLEHUE HA CpaBeAAMBaTa CTOMHOCT Ha pPasrpaHUUMMUTE HETHU akTUBM Hap

M34YnNCAEHATa No-rope cyma ce npn3HaBa B nevyanbarta MAu 3ary6aTa HEMNOCPEACTBEHO CAEA ﬂpMAOﬁMBaHeTO.

Mpu 6UsHec KombBUHaLMA, NOCTUIHAaTa Ha eTanu, [pynarta NPeoLeHABa AbPXaHOTO MPEAU KanuTaAoBo yyacTue
B NPUAOOMBAHOTO NPEANPUATHE MO CNpaBEeAAMBa CTOMHOCT KbM AaTtaTa Ha npuaobuBaHe (T.e. KbM pataTa Ha
npuAOOGUBaHE Ha KOHTPOA) M MpU3HaBa npousTMyallata nevandata uAM 3arybata, ako MMa Takusa, B
neyanbata wAM 3arybata. Cymute, nNpusHaTM B APYrMa BCeOoOXBaTeH AOXOA OT AAAOBO yyacTve B
NPUACBUBAHOTO NPEANPUATAE NPEAM AaTaTa Ha NpuaobuBaHe Ha KOHTPOA, ce Npu3HaBaT Ha cbliaTta Hasa,
KaKTo ako pynaTa ce e 0cBO6OAMAG AUPEKTHO OT AbPXaHOTO NPEeAU KanuTaAoBo yyacTue.

AKO MbpPBOHAYAAHOTO CUYETOBOAHO OTUWTAHE Ha OM3HEC KOMOWHAUMATA He € MPUKAIOYEHO A0 Kpas Ha
OTUETHUS NEPUOA, B KOMTO CE OCBLLECTBABA KOMOUHALMATA, [pynata oTumMTa NPOBM3OPHU CyMU 3a CTaTunTe,
3a KOUTO OTYMTAHETO HE € NPUKAIOUMAO. [pe3 nepruoaa Ha OLEHsIBaHe, KOMTO He MOXe Ad HaABMLLIABA eAHA
roAMHa OT AaTaTta Ha npupobuBaHe, IpynaTta KopurMpa cbe 3apHa AaTa Te3u NPOBU30PHU CYMU MAM NPU3HABaA
AOMBbAHWTEAHU aKTMBUM WAM NacuMBM, 3@ Aa OTpa3u HoBaTa MoAydeHa WHbOpMauus 3a odaktute W
obcTosAATeACTBATA, KOMTO Ca CbLUECTBYBAAW KbM AaTaTta Ha nNpuvaobuBaHe W, ako ca BMAM M3BECTHMU, LUSAXA Ad

NOBAUAAT HA OUEHKaTa Ha CyMHuTe, NpnU3HaTU KbM Ta3n AaTa.

Bcsiko Bb3HarpaxaeHue noa yCAoBMe, AbAXMMO OT NpraobMBaLLIMSA, ce NPU3HaBa Mo cripaBeAAMBa CTOMHOCT
KbM AaTaTa Ha npuaobMBaHe M Ce BKAKOUBA KaTO YacT OT MPEXBbPAEHOTO Bb3HarpaxaeHuve B 3aMsiHa Ha
npuaobrBaHOTO NpeanpuaThe. NMocaeaBaLLM MPOMEHN B CpaBeAAMBaTa CTOMHOCT Ha Bb3HarpaXKAeHMeTo Nnoa
YCAOBUE, KOETO € KhacUdULMPaHO KaTo akTUB UAM NacuBe, Cce NpM3HaBaT B CbOTBETCTBME C UBUCKBAHUATA Ha
MC®O0 9 ,dPMHaAHCOBM MHCTPYMEHTU" UAM B NevanbaTa AU 3arybata MAK KaTo NpoMsiHa B Apyrua BceobxBaTeH
AOXOA. AKO Bb3HarpaxxAeHUeTO MoA YCAOBUE € KAacudULMPaHO KaTo COBCTBEH KanWTaA, TO HE Ce NPeoLEHsBa
AO OKOHYATEAHOTO My YypexaaHe B CoOCTBeHWMs Kanutan. [poMeHM B crnpaBepArBaTa CTOMHOCT Ha

23



i

cdSHOLDINGS

KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

Bb3HarpaxpaeHUeTo nop yCAoBUE, KOUTO NMPEACTaBAABAT MNPOBU3OPHU CYMU Npe3 NePpHUoAa Ha OoueHABaHe, ce

oTpasABaT PETPOCTNEKTUBHO 38 CMETKa Ha penyrauusara.
3.14. CAEAKN C HEKOHTPOAUPALLWN YYACTUA

MpomMeHKn B Aena Ha pynata B COOCTBEHUSI KanUTan Ha AbLUEPHO APYXECTBO, KOMTO HE BOAST A0 3aryba Ha
KOHTPOA, Ce TPeTMpaT KaTo TpaH3aKUMK cbC cobcTBeHUUM Ha pynata. OTYETHUTE CTOMHOCTM Ha AeAa Ha
lpynata U Ha HEKOHTPOAMPALLMTE YYaCTUA CE KOPUTUPAT C LieA OTPa3siBaHETO Ha NPOMAHATa Ha OTHOCUTEAHWSA
UM AAA B KanuTana Ha AbLLEPHOTO APYXECTBO. Bcsika pasauka Mexay cymata, C KOATO ca NPOMeEHEHU
HEKOHTPOAMPALLUTE YYacTUA, U CripaBeAAMBaTa CTOMHOCT Ha MOAYYEHOTO MAM MAATEHO Bb3HAarpaxaeHue, ce
np13HaBa AMPEKTHO B COOCTBEHUSA KanWTaA U ce OTHacs KbM COOCTBEHULIMTE Ha NPEANPUATUETO — MalKa.

3.15. OTYUTAHE NO CETMEHTHU

PbKoBOACTBOTO Ha pynata onpeAeAs eAnH onepaTMBEH CErMEHT ,HeABUXUMU UMOTH .

duHaHcoBaTa MHPOpPMALUMA 3a CErMeHTa He ca pasAMuyaBa OT ornoBecTeHaTa 3a lpynata. duHaHcoBUTE
MPUXOAM U PA3XOAMN CE BKAKOUBAT B PE3yATATUTE Ha ONepaTUBHUA CErMEHT, KOUTO PEAOBHO Ce NMPerAexaat ot
AMLaTa, OTTOBOPHU 3a B3eMaHe Ha onepaTtuBHU pelleHus. MHGopmaumaTa OTHOCHO pesyATata Ha CerMeHTa,

ce nperaexaa peryAspHo oT AvLaTta, OTTOBOPHU 38 B3eMaHe Ha onepaTuBHU peLleHus.

lpynaTta ocbLUECTBABA AEMHOCT N0 MHBECTUPAaHe Ha NapuUyYHKU CPEeACTBa, HabpaHW Upes eMUTUPaHE Ha LIEHHM
KHMUXa B HEABUXUMW UMOTU NMOCPEACTBOM MOKYMKa Ha NPaBo Ha COBCTBEHOCT U APYTM BELLHW npaBa BbpXy
HEABUXMMW MMOTU; U3BbPLLBAHE Ha CTPOEXM U MOACBPeHUA, 0bopyaBaHe U 0H63aBexXAaHEe Ha UMOTUTE C LIEA
NMPEeAOCTAaBSIHETO UM 3a YMNpaBAEHWE, OTAABAHE MOA HAaeM, AM3UMHT MAM apeHAa W/WAM MOCAeABaLLaTa UM
npoaaxoba.

Mpu otumtaHeto No cermeHTn cnopes MCOO 8 ,OnepatmBHM cermeHTW” lpynata npuaara NOAUMTMKA Ha

OueHsBaHe, CbOTBETCTBALLA Ha NOAUTUKATA Ha OLEHABAHE, U3NOA3BaHa B KOHCOAMAMPAHNA GUHAHCOB OTYET.

Bcuukun HeTekylLM akTMBM Ha pynata ce Hamupart B bbarapus. MNpuxoanTte Ha 'pynaTta CbLLO ca C USTOUYHUK
Bbarapus. AktuBUTE Ha [pynarta, KOMTO He ce OTHACAT AMPEKTHO KbM AEMHOCTTA Ha CermMeHTa, He ce

pPa3npeAeAaT No cermMeHTU. Mpes npeACTaBeHUTe OTYETHU MEPHUOAU HE Ca UAEHTUDULMPAHU TAKMBA aKTUBMW.

He ca HacTbNMAM NPOMEHU B METOAMTE 3a OLIEHKA, M3NOA3BaAHU 3a ONpPeAeAsHe Ha nevanbarta UAn 3ary6aTa

Ha cermMeHTa B MPEeAXOAHU OTHETHU MEPUOAM.
3.16. CPABHUTEAHW AAHHMU

lpynata npeAcTaBs cpaBHUTEAHA UHOOPMALIMA B TO3U GMHAHCOB OTUET 3a eAHa NPeAXOAHa roAuHa. KoraTo e
HEOb6XOAMMO, CpaBHWUTEAHWTE AAHHW ce pekracuduuupaTt (M MPeusuucAsiBat), 3a Aa Ce MNOCTUrHe

CbMNOCTaBUMOCT CNPAMO NPOMEHN B NMPEACTAaBAHETO B TEKYLLATa roAMHa.

CpaBHuTteAHata UHbopmauma B Otyeta 3a GUHAHCOBOTO CbCTOAHWE € MPEU3UMCAEHA MO OTHOLUEHWE Ha
cobcTBeHua kKanutaa. C MNMpoTokon ot 16.03.2026 r. e ycTaHOBEHA ABHA GpakTUuecka rpellka B [poTokoaa oT
061oTO0 cbbpaHue, ¢ KOMTO e NPUET PUHAHCOBUAT OTUET Ha [MpeanpuaTveTo-malika 3a 2023 1., B KOWTO €
otbensisaHo, ye ApyxecTBoTo npukatouBa 2023 r. Ha 3aryba, KosTo e ocTaHe Henokputa. B MpoTtokona ot
16.03.2026 r. Ta3u rpellka e oTcTpaHeHa W e MPOTOKOAMPAaHa AEMCTBUTEAHATa BOAA Ha aKUMOHepUTe, a
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UMEHHO - npuemaT nevyanbata 3a 2023 r. Aa He ce pasnpepensi, C U3KAHOUEHWE Ha WUIMbAHEHWETO Ha
3aKOHOBOTO U3UCKBaHe Aa ce 3apent 10% ot neyanbata 3a ¢oHA PesepBeH.

4. NMPOMEHW B CHETOBOAHWUTE NMOAUTUKWU N ONMOBECTABAHWNA

3a Tekywata GMHaHCOBa ropuHa lpynaTa e npuena BCUUKM HOBU U/UAU PEBU3UPAHM CTAHAGPTU U TbAKYBaHMUS,
nzpapeHu ot CoBeta no MexayHapoaHU cuetoBoaHM ctaHaapTn (CMCC) 1 pecn. oT KomuTeTa 3a pa3siCHEHUS
Ha MC®O, Ko1To ca BUAM YMECTHU 3a HeMHaTa AEMHOCT.

4.1. HOBWU W USMEHEHW CTAHAAPTU U PASBACHEHWA, B CUAA OT 01.01.2025

lpynata e NpuAOXKMAa 3@ MbPBU MbT HAKOWU CTAHAAPTU U U3MEHEHUSA, KOMTO BAM3AT B CUAQ 3a MOAULLHU
nepuMoaM, 3anouBally Ha MAK caep 1 aHyapu 2025 r. [pynata He € NPUAOXKMAA NO-PaHO KOWTO M Aa BUAO
CTaHAAPT, Pa3AiCHEHUE MAU U3MEHEHME, KOETO € NYOANKYBaHO, HO BCE OLLE HE € BASI3AO B CUAQ.

ANMNCA HA OBMEHUMOCT - UISBMEHEHWA B MCC 21

N3meHeHusTa B MCC 21 E¢exTn oT npoMeHUTe B 0OMEHHUTE KypCOBE, NOCOYBAT Kak MPeAnpuaTUeTO TpsibBa
AA OLEHU AAAU AaAeHa BanyTa € obMeHMMa U Kak NpeanpusaTUeTo TpsibBa Aa onpeAeAr cnot 06MeHHUs Kypc,
Korato AMncBa OOBMEeHUMOCT. M3MeHeHUATa M3MUCKBAT OnoBecTABaHe Ha edekra Bbpxy ¢GMHAHCOBUTE
pes3yATaTi, PUHAHCOBOTO CbCTOAHUE U MAPUUYHUTE MOTOLM, MOPOAEH OT AUNcaTa Ha 06MEHUMOCT Ha BaAyTaTa
B APYrM BaAyTK.

M3MeHeHUATa He ce Oka3aAu BAUAHWE BbPXy dMHAHCOBUA OTYET Ha pynarta.

4.2, HOBWM N USBMEHEHW CTAHAAPTW W PASACHEHWA, B CUAA 3A TOAULIHW MEPUOAMN,
3AMOYBALLM CAEA 01.01.2025

My6AMKYBaHUTE HOBM U M3MEHEHMW CTAaHAAPTU M Pa3siCHEHUATA KbM TAX, KOUMTO BCe OLle He ca B CUAA, AO
AaTaTa Ha u3paBaHe Ha GUMHAHCOBMS OTYET Ha [pynaTa, ca onoBecTeHM No-AoAy. FpynaTa Bb3HamMepsBa Aa
MPUAOXKM TE3U HOBU U U3MEHEHMW CTAHAAPTU U Pa3ACHEHUS, MPU YCAOBUE ue ca NMPUAOXKMMMU, KOraTo BAA3AT B
cuAa.

KANACUOUKALUMA WM OUEHKA HA O®WMHAHCOBW WHCTPYMEHTM - MC®O 9 OWHAHCOBU
MHCTPYMEHTHU N MC®O 7 ®NUHAHCOBU MHCTPYMEHTW: ONMOBECTABAHE

N3meHeHnsaTa B MCOO 9 @uHaHcoBU MHCTPYMEHTU U MCDO 7 DuHaHCOBHU MHCTPYMEHTU: OMOBECTSIBAHE

BKAKOYBAT:

=  YTouHeHue, Yye GMHAHCOB NacUB Ce OTMUCBA Ha AaTaTa Ha ypeXAaHe, KakTo U BbBeXAaHe Ha M36op
Ha CYETOBOAHA MOAMTUKA (MPU U3MbAHEHUE Ha OMPEAEAEHU YCAOBKSA) 3@ OTNMCBAHE Ha GUHAHCOBMU
NacuBuU, YPEAEHHW Upe3 EAeKTPOHHM NAGTEXHM CUCTEMU, MPEAU AaTaTa Ha ypexaaHe. HoBWUTe HAacoKM
NO3BOASIBAT NAacKBLT Aa ObAE NoraceH Npean Aatata Ha ypexaaHe, ako:

a) APYX€ECTBOTO HAMaA NpakTnyeCka Bb3MOXHOCT Aa OTTErAKU, CNpPe UAKU OTMEHU HaPEXAAHETO 3a
NAaLLAHE;

6) APYXECTBOTO HAMa NpakKTn4eCKa Bb3MOXHOCT Aa NOAY4YMN AOCTbIT AO NMapUyYHUTE CPEACTBA, KOUTO
LLe 6bAAT U3MOA3BAHM 3a YPEXAAHETO BCAEACTBUE HA HAPEXAAHETO 3a MNAaLlaHe; U
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B) PWUCKbT BbB Bpb3Ka C YPEXAAHETO, CBbp3aH C EAEKTpOHHATa nAaTexHa cuctema, e

HEe3Ha4YnTeAeH

= AOMbAHWUTEAHW HACOKU 3a OLEHKA Ha AOrOBOPHWUTE MAPWYHKU MOTOUM Ha (UHAHCOBU AKTUBU C
E€KOAOTMYHM, COLMANHU M ynpaBAeHCKU (ESG) M CXOAHM XapaKTEPUCTUKU

= YTOYHEHMA OTHOCHO TOBA KakKBO MPEACTaBASIBA ,XapaKTEPUCTUKa Ha OrpaHUYeHa OTrOBOPHOCT® U

KaKBU Ca XapaKTEPUCTUKNUTE Ha AOTOBOPHO CBbP3aHU MHCTPYMEHTHU

* BbBexAaHe Ha HOBW M3UCKBaHUSA 3a OMOBeCTABaHe 3a GUHAHCOBU UHCTPYMEHTU C XapaKTEPUCTUKK
Ha YCAOBHOCT (BKAHOUMTEAHO TakuBa ¢ ESG 1 CXOAHU XapaKTEPUCTUKN) U AOITbAHUTEAHU U3UCKBAHWUA
3a OMnoBecTABaHe 33 UHCTPYMEHTU Ha COOCTBEH KanuTan, KAaCUOULIMPaHK Mo CrpaBeAAMBa CTOMHOCT

npes Apyr BceobxsaTeH AOXOA.

M3mMeHeHusITa ca NPUAOXKUMU 33 FTOAULLIHK NEPUOAM, 3anouBalluM Ha UAK caep 1 sHyapu 2026 r., KaTo paHHO
npuMAaraHe € paspelleHo caMo 3a KAacudpuKauusatTa Ha OUMHAHCOBUTE aKTMBM U CBbP3aHUTE C TAX
onoBecTsaBaHuSA. [peanpUATMETO HE € AABXKHO Aa MPEeU3uncAsiBa MNPEAXOAHW MEPUOAM, 3a Aa OTpa3u
NnpUAaAraHeTo Ha U3MEHEHKWSATA, OCBEH aKO HE MOXE AACHO AA AOKaXe, Ye 3a U3BbPLUBAHE HA TE3U MPOMEHMU

HE € U3NOA3BaHa PETPOCNEKTUBHa OLUEHKa.

[pynaTa He oyakBa U3MEHEHUATa Aa OKaxXaT CbLLECTBEHO BAUAHWE BbPXy GPMHAHCOBUSA OTUET.

MOAMWHWM NOAOBPEHUA HA MC®O CYHETOBOAHU CTAHAAPTU - TOM 11

MN3MeHeHUATa BKAKOUBAT YTOUHEHMWS, OMPOCTABAHUS,, KOPEKUMW WAM MPOMEHM C LEA NopobpsBaHe Ha
nocaepoBatenHoctta B MCOO 1 [TbpBOHauanHO npuraraHe Ha MexayHapoaHWTe CTaHAapTh 3a GUHaHCOBO
oryntaHe, MCOO 7 OuHaHCOBM MHCTPYMEHTU: OnoBeCTBaHE 1 NpuUApYXaBalmTe ro Hacoku 3a npuaaraHe
Ha MC®O 7, MC®O 9 ®uHaHcoBu uHcTpymeHTH, MCOO 10 KoHcoanamparu ¢uHaHcoBm otuetn u MCC 7

Oruetn 3a napnyHuTe rnotouu.

N3meHeHusTa ca NPUAOKUMU 338 OTYETHU NEPUOAM, 3anouBaLLM Ha UAK caep 1 aHyapu 2026 r. No-paHHOoTO

“M NpuAaraHe e paspeLleHo 1 crepBa Aa 6bAe ONOBECTEHO.

Tabavuata no-pony o6o6uiaBa n3sMeHeHusTa ot F'oAULIHUTE NoaobpeHns Ha MC®O cueToBOAHM CTaHAaPTH —
Tom 11:

HaumeHoBaHue KAOUOBY U3MEHEHUSA

MC®O 1 lMbpBOHaYaAHO B MC®O 1 naparpadu B5 1 B6 ca MU3BMEHEHU C BKAHOUBAHE Ha KPbCTOCAHM
npuraraHe Ha pedepeHuMmn kbM MCOO 9. Te3n M3MEHEHUA MUMAT 3a LEeA Aa OTCTPaHAT
MexayHapoAHUTE noTeHUMAAHO O0ObpKBaHe, MNPOU3TUYALLO OT HECLOTBETCTBUE MEXAY
CTaHpapTH 3a GUHAHCOBO dopmyampoBkute B MCOO 1 1 M3MCKBaHUATA 3@ CHETOBOAHO OTUMTAHE Ha
oTynTaHe xepxunpaHe B MCOO 9.

MC®O 7 ®uHaHcoBM U3meHeHusTa aktyaausmpar dopmyAnpoBKaTta Ha TepMUHaA
MHCTPYMEHTH: ,HeHabAtopaeMuUTe BXOAHWM AaHHK B naparpad B38 Ha MCDO 7 n BkaouBat
OnoBecTsBaHe npenpatka kbM naparpadu 72 u 73 Ha MCOPO 13 OueHka Ha

crnpaBeAArBaTa CTOMHOCT.
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HanmeHoBaHue

MC®O 9 ®uHaHcoBH
MHCTpyMeHTH — OTnncBaHe
Ha AM3UHIOBU 3aAbAKEHMSA

MC®O 9 ®uHaHcoBU
WHCTPYMEHTHU - LleHa Ha
CcAenKkata

MC®O 10 -
KoHconnaupaHu
duHaHCoOBM OTHETHU

MCC 7 Oryetu 3a

napunyHute notoun
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KAOUOBU U3MEHEHUSA

§2.1 e M3MEHEH, 3a Aa Ce YTOYHU, Ye KOraTo AM3MHIOBOTO 3aAbAXKEHME €
noraceHo cbraacHo MC®O 9, TO AUBMHIOMOAYYATEAAT € ANBXKEH AA NMPUAOXKHU
§3.3.3 1 pa nNpusHae BcAka NpousThyallla oT ToBa neyanba vau 3aryba B
neyanbata uMAM  3arybata. M3MEHEHMETO He  pasrAexaa  Kak
AM3UMHTONOAYYATEASIT A@ pPasrpaHuunm Mexpay WM3MEHEeHWe B AM3MHIOBMSA
AOroBOpP, KakTo e onpeaeneHo B MCOO 16, 1 noracaBaHe Ha AM3UHIOBOTO
3apbAkeHre no MCOO 9.

§5.1.3. e U3MEHEH, KaTo pepepeHumaTa KbM TEPMUHA ,LlEHA Ha CAEAKaTa,
(kakTO e onpepaeneH B MCOO 15)“ e 3aMeHeEH CbC ,cymaTa, ONMpeAeneHa
ypes npuraraHe Ha MCOO 15“. TepMUHBT € U3TPUT U oT puroxeHue A Ha
MC®O0 9.

Maparpad b74 e M3MeEHEH, 3a Aa Ce YTOYHM, Y€ Bpb3kaTta, OnMcaHa B
naparpada, npeAcTaBAABa CaMo eAMH NpUMep 3a 06CTOATEACTBO, NPU KOETO
€ HeobxoanMa NpeLeHKa, 3a Aa CE ONPEAEAU AAAM AAAEHA CTpaHa AeincTBa
KaTo @aKTMYeCKn areHT. MU3MeHeHMeTo MMa 3a LeA A3 NpemMaxHe
HECbOTBETCTBMETO C M3MCKBaHeTo B §B73, cnopep Konto e Heobxoanma
NPEeLEHKa, 3a AA CE ONPEAEAU AAAU APYTUTE AMLIA AEMCTBAT KaTo GaKTUUECKH

areHTu.

Maparpad 37 e M3MEeHeH, KaTo TEPMWUHBT ,cebeCTOMHOCTEH METOA“ e
3aMeHeH C ,lLeHa Ha npuaobuBaHe“, cAep KaTo Mo-paHo belle U3TPUTO
onpeaeneHUeTo 3a ,cebecToMHOCTEH METOA".

lpynaTa He oYakBa U3MEHEHUSTA A OKAXaT CbLUECTBEHO BAUAHWUE BbPXY GUHAHCOBUTE M OTUETU.

AOTOBOPHU, O6BBbP3AHN CbC 3ABMCELLUA OT MPUPOAHUTE YCAOBUNA EAEKTPOEHEPTUA

Mpe3 pekemBpr 2024 r. CMCC un3pape AoroBopu, 06Bbp3aHK CbC 3aBUCELLA OT MPUPOAHUTE YCAOBUS

erekTpoeHeprus - ameHeHns 8 MC®O 9 u MC®O 7. N3ameHeHuATa ce npuaarat camo 3a AOrOBOPM, KOUTO

ce OTHACAT A0 EAEeKTPOEHeprus, 3aBMcellla OT MPUPOAHM YCAOBMA. ToBa ca AOrOBOPW, KOUTO M3Aarar

npeaAnpuAaTMeTo Ha NPOMEHAMBOCT B 6a30BOTO KOAMYECTBO ENEKTPOEHEPInA, 3alloTO0 M3TOYHUKBLT Ha

NMPOU3BOACTBO Ha EAEKTPOEHEepruatTa 3aBWUCU OT HEKOHTPOAUPYEMWU MPUPOAHM YCAOBUSA, OBUKHOBEHO

CBbpP3aHU C Bb306HOBSAEMMU eHepFMVIHM M3TOUYHMUU KaTO CABbHLE 1 BATbP. U3MeHeHUsTa BKAIOUBAT:

= AKTyaAu3MpaHe U3UCKBaHUATA 3a U3KAKOUEHMETO ,COOCTBEHO MOA3BaHE" 3a AOroBopuTe B 0b6XBaTa.

CbrrnacHoO U3MeHeHusATa, npoAa>K6aTa Ha HEN3NOA3BaHa EAEKTPOEHEPIUA, 3aBnUCELLA OT NMPUPOAHU

YCAOBUA, LLE 6bAe B CbOTBETCTBME C OYaKBAHWTE W3WCKBAHMA 3a NOKYyMNnKa WAU I'IOTpe6/\eHMe Ha

npeAnpuUATUETO, ako Ca U3MbAHEHU ONPEeAEANEHU KPUTEPUN.

" M3MeHeHMs Ha M3UCKBaHUATA 3a ONPEAEASTHE Ha XeAXKUPAHUA EAEMEHT B OTHOLLEHUS NO XeAKMpPaHe

Ha NMapuyHn nNoTtoun 3a AOroBopuTeE B obxBaTta. M3meHeHWsiTa NO3BOAABAT Ha npeaAnpuAaATMEeTo Aa

onpeaeAarm npoMeHAMB HOMUHaAAEH obem oT MPOrHO3HU CAEAKN C ENEKTPOEHEPTINA KAaTO XEeAXKMPaHa
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MO3ULIMA, aKO Ca U3MbAHEHU OMNPEeAEAeHU KpuTepun. MpomMeHnTe ce npuaarat NepcrnekTMBHO 3a HOBU
XeAKMUpPALLIM OTHOLLEHMWSA, ONPEAEAEHW Ha UAM CAEA AaTaTa Ha MbPBOHAUYaAHOTO NpUAaraHe.

= AobaBsHe Ha HOBW U3WUCKBAHWA 3@ ONOBECTABaHe, 3a Aa MoraT MHBECTUTOpUTE Aa pasbepaT edekta
OT TE3U AOTOBOPU BbPXYy GPUHAHCOBOTO CbCTOAHWE W NapUUYHUTE NOTOLM Ha ApyxecTBoTto. MCOO 7 e
M3MEHEH, 3a Aa M3WUCKBa crneundUYHM ONnoBEeCcTABaHWA, CBbP3aHW C AOrOBOPUTE, M3KAKOUEHW OT

obxBata Ha MC®DO 9 B pe3yaTaT OT UBMEHEHUSATA.

N3meHeHusITa ca NPUAOXKKMMM 3a OTYETHU MEPUOAM, 3anouBaLLM Ha UAK caep 1 aHyapu 2027 1. U3MeHeHusTa,
CBbp3aHU C U3KAIOUEHWETO 3a COOCTBEHO NOA3BaHE, CAEABA Ad CE NpUAarat peTpPoCneKTUBHO. MpeAnpUSTUETO
HE € AABXHO Aa NMPEU3UUCAABA NPEAXOAHU NEPUOAM, 3a AG OTPa3M NPUAAraHeTo Ha U3SMEHEHMSATa, OCBEH aKo
HE MOXe SICHO Aa AOKaXe, Ye 3a U3BbPLUBAHE Ha TE3U NPOMEHU HE € U3NOA3BaHa PETPOCNEKTUBHA OLIEHKA.
N3meHeHusTa B onoBectABaHuATa no MCPO 7 ce npuaaraT, Korato ce npuaarat uameHeHuata no MCOO 9.
AKO NpPEANpPUATUETO HEe MNpeusuyncAsiBa CpaBHUTEAHATa WMHbOpMaUMs, TO He TpsibBa Aa NpeacTaBa U

CpaBHUTEAHU ONOBECTABaAHUA.

[pynata He oyakBa M3MEHEHUATA A@ OKaXarT CbLUECTBEHO BAUAHWE BbPXy GUHAHCOBUTE 1 OTUETH.

MC®O 18 NPEACTABAHE M ONOBECTABAHE BbB ®MHAHCOBWUTE OTYETH

Mpes anpua 2024 r. CMCC nybankysa MCOO 18 lpescTtaBsaHe 1 0noBecTaBaHe BbB GUHAHCOBUTE OTUETH,
konto 3amectBa MCC 1 [lpeacTaBsiHe Ha PMHAHCOBM OTYETH.

Llenta Ha HOBMS CTAHAAPT € Aa OTTOBOPU Ha HEOOXOAMMOCTTa Ha MHBECTUTOPUTE OT No-p06pa MHbopMaLKMA
3a dMHAHCOBUTE pe3yATaTh, ¢ GOKYC BbpPXy oTyeTa 3a nevyanbarta uau 3arybarta. CbBetbT no MCC npeHacs
noseueTo oT naparpadure ot MCC 1 B MCOO 18 ¢ HeE3HAUUTEAHU NPOMEHU, KaTo HsKou naparpadu ot MCC 1
ca npemecteHm B MCC 8 ,ba3sa 3a uaroreaHe Ha ¢uHaHcoBu otyetn” n MCOO 7 ,OUHAHCOBU MHCTPYMEHTHU:
OnoBectaABaHe". Hakou oT HoBUTE M3UCKBaHWS Ha MC®PO 18 ce ouakBa Aa NOBAMSIAT MA@ NOAOOPST

dunHaHcoBUTE OTYETU. TE3U NPOMEHUN BKAKOUBAT:

e KnhacuduumpaHe Ha BCUUKK MPUXOAU U PA3XOAM B eAHA OT B-Te KaTeropmMm AEMHOCTU — onepaTuBHa,
MHBECTUMUMOHHA, GUHAHCOBA, AaHbLIM, MPEYCTaHOBEHM AEMHOCTH, KAKTO 1 Aa BbaaT NpeACTaBEHU ABE
HOBM 3aAbAKMTEAHWM MEXAMHHM CYyMU B OTYETa 3a nedyanbarta uau 3arybata - ,onepatrBHa nedyanba“
n ,nevyanba npean dUHaHcOBa AEMHOCT U AAHbBLM .

e M3ucKBaHe nNpeanpuSaTMETO Aa onoBecTsaBa AePUHUPAHUTE OT PBKOBOACTBOTO MOKa3aTeAn 3a
pesyATath - ToBa Ca nokasaTeAl, KOMTo He ca nocoyeHn B MCDO cueTtoBOAHMTE CTaHAAPTH, HO KOUTO
PBbKOBOACTBOTO MNOA3Ba B ﬂy6/\l/ll-IHl/I npeaACtaBaAHMA UMAM KOMYHUKaAUMKU, 3a Aa aKUEHTUPa BbPXY
onpeAeAeH acneKt oT GUHaHCOBUTE PE3YATATU Ha APYXXECTBOTO — MPUMEp 3a ToBa € nevanbata npeau

AaHbUU, aMOPTU3aLUN U AUXBU;

e JobaBsiHe Ha HOBU NMPUHLMIMNN 3a obobulaBaHe, AeTaVIAVI3VIpaHe N Pa3NnOAOXEHNE Ha CTaTUUTE BbB

dUHaAHCOBMKSA OTUET.

B pombAHeHWe, B MCC 7 Otyer 3a napuyHMTE MOTOLM Ca HanpaBeHW M3MEHEHUA C TeceH 00XBaT, KOWTO
BKAKOUBAT MPOMSAHA B HAYaAHUSA MOMEHT 3a ONpeAeAsHe Ha NapuUyHUTE NOTOLM OT onepaTUBHA AEMHOCT NpU
KOCBEHMSA MeTop, OT ,nedanba wmaM 3aryba“ Ha ,onepatMBHa nedvandba MAM 3aryba“ M e npemaxHaTta
Bb3MOXHOCTTa 3a M360p Ha OMUMUS MPU KAGCMOUKALMATA Ha MAPUUYHWUTE MOTOLM OT AMBUAEHTU U AUXBW.

MocAaepBaLLM UBMEHEHUA MMaA B HAKOAKO APYrM CTaHAapTa.
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MC®O 18 n n3ameHeHusTa B APYrMTe CTaHAApPTM ca B CMAQ 3a OTYETHW MEPUOAM, 3arOUBalLLUM Ha MAM CAEA
1 anyapu 2027 1., C NO3BOAEHO MO-PaHHO NpUAaraHe.

MC®O 18 uie ce npuaara peTpocneKTMBHO.

MoHacTtosiem pynata paboth 3a MAEHTUOULMPAHETO HA BCUYKU €DEKTU, KOUTO MBMEHEHUSATA LLIE OKaxaT
BbPXYy OCHOBHUTE GUHAHCOBU OTYETU U MOACHUTEAHUTE MPUAOKEHUA KbM GUHAHCOBUTE OTUHETH.

MC®O 19 AbWEPHU APYXECTBA, KOUTO HAMAT 3AABNAKEHWME 3A OTYETHOCT TMPEA
OBLLECTBOTO: ONOBECTABAHUA

Mpe3 man 2024 r. CMCC nybankysa MCPO 19, KOMTO NO3BOAAIBA HA AOMYCTUMMUTE NPEANPUATUS Aa n3bepat
Aa npuAarat onpoCcTeHM M3MCKBaHMS 3a ONOBECTSABaHE, KaTo B CbLUOTO BPEME MpuAarat M3MCKBaHMATa 3a
npu3HaBaHe, oUeHsiIBaHe U npeactaBsHe B Apyrute MCPO cueToBOAHM CTaHAAPTU. 3a Aa BbAe NPUETO KaTo
AOMYCTUMO NPEANPUATUE, B KPasi Ha OTYETHUS NEPUOA NPEANPUATUETO TPSIOBA Ad € AbLLEPHO NPEANPUATHE,
KakTo ToBa e AeduHMpaHo B MCPO 10, He MoxXe Aa MMa 3aAbAXKEHWE 3@ OTYETHOCT Mpes 0bLLIEeCTBOTO U
TpsibBa A2 UMa KOMNaHUA-Malka (KpaHa MAM MEXAMHHA), KOSITO M3roTBS KOHCOAMAMPAHU GUHAHCOBU OTHETH
Ha pa3noAOXeHMe 3a MybAMUHO MOA3BAHE, KOMTO OTroBapAT Ha M3UcKBaHMATa Ha MCOO cueToBOAHM
CTaHAaQpTH.

MC®O 19 BAM3a B CMAa 3a OTUYETHM NEPUOAM, 3anouBallM Ha UAM caep 1 aHyapu 2027 r. Kato pPaHHOTO

npuAaraHe € N03BOAEHO.

CTaHAQPTLT HAMA A3 OKaXaT BAUAHWE BbpPXy GMHAHCOBMWTE OTYETM Ha pynaTa.

MPEBAANYTUPAHE KbM OTYETHA BAAYTA B XUNEPUHOAALMOHHA NKOHOMWKA - N3BMEHEHWA
B MCC 21

Mpe3 HoemBpun 2025 r., CMCC wuspape ,llpeBanyTUpaHe KbM OTYETHA BaAyTa B XUNEPUHPAALIMOHHA
MKOHOMMUKa — M3meHeHuss B MCC 21 MI3MeHeHUsATa U3UCKBAT NPeBaAyTMPaHe OT GyHKLMOHaAHa BaAyTa Ha
HEXUMNEPUHOAALMOHHA WMKOHOMMKA KbM OTYETHA BaAyTa Ha XUNEPUHOAAUMOHHA WKOHOMMKA Mo

3aKAUUTEAHMSA KYpPC.

Korato ¢yHKUMOHAAHaTa BaAyTa Ha MPEANPUATUETO € BaAyTa Ha HeXUNepUHPAALMOHHA MKOHOMMKKA, HO
oTyeTHaTa My BaAyTa € BaAyTa Ha XMNEpPUHPAAUMOHHA MKOHOMMWKA, HEroBUTE pPe3yATath U GUHAHCOBO
CbCTOSIHME Ce NPeBaAyTMpaT B OTYETHATa BaAyTa upe3 NpeBaAyTUpaHe Ha BCUUYKM CYMU (aKTUBW, NACUBM,
€AEMEHTU Ha COOCTBEHMA KamnuTan, MPUXOAM WM Pa3XxOAM), KAKTO M Ha BCUYKM CPABHUTEAHU AAHHW, MO
3aKAKUUTEAHUS KYPC KbM AaTaTa Ha MNOCAEAHMS OTYET 3a GMHAHCOBOTO CbCTOSTHUE.

MpeanpusatTne, unsaTo GyHKUMOHAAHA M OTUETHA BaAyTa Ca BaAyTaTa Ha XMMNEPUHOAALMOHHA MKOHOMMKA,
NPeusuncAsiBa CPaBHUTEAHUTE CYMU Ha AEMHOCT B 4yXbuHa, unATto GYHKLMOHAAHA BaAyTa € BaAyTaTa Ha
HexmMnepuHoAaLMOHHA MKOHOMMKA, Ype3 NpUAaraHe Ha obLLMA LEHOBM MHAEKC B cboTBeTCTBME B §34 o1 MCC
29 OUHAHCOBO OTYMTAHE MPU CBPBXUHPAGLUMOHHU WKOHOMMUKM KbM CPaBHUTEAHWUTE MNOKa3aTeAu oOT

Uy)XAECTPaHHa AEMHOCT.
N3MeHeHWsTa BbBEXAAT U AOMTbAHUTEAHW U3UCKBAHMA 3a ONOBECTABAHE.

M3mMeHeHusITa ca MPUAOXMMU 3a OTYETHU NEPUOAM, 3arouBalLLM Ha UAK caep 1 aHyapu 2027 . [To-paHHOTO

UM NPpUAaraHe e paspeLLeHo.

prnaTa HEe O4YaKBa USMEHEHUATA Aa OKaXaT CbLLECTBEHO BAUAHUE BbPXY dUHaHCOBMA OTYET.
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4.3. TNPOMEHW B CYETOBOAHATA NMOAUTUKA

Bbanpuertata cueToBOAHA NOAUTUKA € NMOCAeAOBATEAHA C MpUAaraHarta rnpes npeaxoaHara roomHa.

5. CbWECTBEHU CYETOBOAHM MPELEHKMH, MPUBAUSUTEAHNU OLEHKH n

NMPEAMOAOXEHNA

MN3roTBAHETO Ha GUHAHCOBUA OTUET HaAara PbKOBOACTBOTO Aa HanpaBK NPELEHKU, MPUOAUSUTEAHU OLEHKU U
MPEANOAOXEHUA, KOUTO BAMAAT BbPXYy CTOMHOCTTa Ha OTYETEHWUTE aKTUBWM U NAcUBW, U OMOBECTABAHETO Ha
YCAOBHM NacWMBM KbM OTYETHaTa AaTa, KAKTO U BbpXy OTUYETEHWUTE MPUXOAM U Pa3XoAM 3a NEPUOAS.
HecurypHocTuTe, CBbP3aHW C HanpaBeHUTEe MPEAMNOAOXEHUA U MPUOAMIUTEAHU OLEHKM Buxa MOrAn Aa
AOBEAAT A0 PaKTUUECKU PE3YATaTU, KOMTO A U3UCKBAT CbLUECTBEHM KOPEKUMM B BaraHCOBUTE CTOMHOCTU Ha
CbOTBETHUTE aKTUBU UAWU NACKUBU B CAEABALLM OTUETHU NMEPUOAM.

Mpu npuAaraHeTo Ha Bb3NPUETUTE CYETOBOAHWU MOAUTUKU, PbKOBOACTBOTO Ha rpynarta € HanpaBUAO CAEAHUTE
npeueHKn, KOUTo nmat Han-CbLLECTBEH ebEeKT BbpXy CymMmuTe, NpusHaTM BbB GUHAHCOBUSA OTUET:

5.1. W3YUCAEHME HA OYAKBAHW KPEAWUTHWU 3ATYBM 3A TNPEAOCTABEHW 3AEMMU,
TbPTOBCKWU N APYTM BSEMAHWA

3a U3uucAiBaHe Ha O4YaKBaAHWUTE KPeAWuTUHU 3arybu cbraacHo MCOPO 9 rpynata M3noA3Ba MHbopMaLus,
op1eHTUpaHa KbM 6baelleTo. NpU3HaBaHETO Ha KPeAMTHU 3arybu He 3aBUCKU OT HACTbNBaHETO Ha cbbUTUE C
KpeAWTHa 3aryba. M3unmcaaBaHeTo Ha o4YakBaHWUTE KPEAUTHU 3arybu ce onpepens Ha 6asaTta Ha BEPOSTHOCTHO
npeTeraneHaTa NpMObAU3UTEAHE OLEHKA Ha KPEAUTHUTE 3arybu npes ouyakBaHMA CPOK Ha GUHAHCOBUTE aKTUBMW.
OuakBaHUTE KPEAWUTHU 3arybu ce OMpPeAenaT KaTo pasAMkaTa MexXAy BCUUKM AOTOBOPHW MapUYHU MOTOLIM,
KOWUTO CE€ AbAXAT Ha APYXecTBaTa B rpynata W NapuyHUTE MNOTOLM, KOUTO T€ O4YakBaT Aa MOAy4YaT B
AENCTBUTEAHOCT.

Kbm 31 pekemBpu 2025 . no npeLieHKka Ha PbKOBOACTBOTO HE ca HauUUCAABAHWM OYaKBaHWU KPeAUTHU 3arybu.
5.2. CMNPABEAAMBA CTOMHOCT HA ®UHAHCOBUTE AKTUBMU

Mpuy NpuUAaraHe Ha TEXHUKK 3a OLEHSABAHE PbKOBOACTBOTO M3MOA3Ba B MAKCUMAaAHa CTeNeH nasapHu AaHHM
1 MPEANOAOXEHMWSA, KOUTO Ma3apHUTE yYyacTHULM OMXa Bb3NPUEAU MPU OLEHABAHETO HA AAAeH GMHAHCOB
akTMB. Te3un OLEHKM MoraT Aa Ce pasAuyaBaT OT AEMCTBUTEAHUTE LIEHU, KOWUTO Buxa BUAM onpeaeneHr Mpu
cnpaBeAAMBa NasapHa CAEAKa MeXAy MHOOPMUpaHU UM XEeAaellyM CTPaHW B Kpas Ha OTYETHUS MepuoA.
MoApPOBHOCTM OTHOCHO METOAWTE 3a OMPEAEAsiHE Ha CrpaBeApAMBaTa CTOMHOCT Ha GUHAHCOBWUTE aKTUBK B
HaCTOSALLMA OTUET Ca MOCOUYEHU B T. 8 NMO-AOAY.

5.3. TMOAE3EH XWBOT HA KOMMNKTPU N O®NC OBOPYABAHE

®MHAHCOBOTO OTUMTAHE Ha KOMMIOTPUTE U 0dUC 0BOPYABAHETO BKAKOUBA M3MOA3BAHETO Ha NPUOAUUTEAHU
OLEHKM 3a TEXHUTE OUYaKBAHW NOAE3HW XMBOTU M OCTATbYHM CTOMHOCTU, KOUTO ce 6asnpaT Ha MPEeLeHKU oT
CTpaHa Ha pPbKOBOACTBOTO Ha rpynarta. MHpopmaumsa 3a MOAE3HUS XUBOTU Ha KOMMNKOTPUTE U oduUC
060pyABaHETO € npeacTaBeHa B beaexka 3.11.
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6. AOMBAHUTEAHA UHOOPMALWUA KbM CTATUUTE HA ®UHAHCOBUA OTUET

6.1. PA3XOAU 3A BbHLUHU YCAYTHU

2025 2024
BGN’000 BGN’000
Takcu LA, BOB, KOH 13 11
KOHCYATaHTCKM U APYrM NPOGECUOHAAHU YCAYTH, B TOBA 60 57
UYMCAO:
HezaBucum OAUT Ha MUHANBUAYAAHUA OTHEeT 6 8
HesaBucrm 0ANT HA KOHCOAMAMPAHWSA OTYET 5 3
AboHaMeHTU 3a crneunansnpaH codptyep 2 11
Apyru ycayru 9 3
0O6wo 84 82
6.2. PA3XOAU 3A NMEPCOHANA
2025 2024
BGN’000 BGN’000
Pa3sxoam 3a 3anaatm 50 43
Pa3xoamn 3a couManHO ocUrypsiBaHe 5 5
O6wo 55 48
6.3. APYIM PABXOAU
2025 2024
BGN’000 BGN’000
Pasxoan 3a rAnobu 1 caHKUMK (56) (28)
Apyru (7) (35)
O6uwo (63) (63)
6.4. OWUHAHCOBW NMPUXOAN N PASXOAMU
2025 2024
BGN’000 BGN’'000
Mpuxoan OT AMUXBU 2 1
Pa3xoam 3a AMXBU (50) (22)
O6wo (48) (21)
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6.5. AAHBLKW BbPXY AOXOAA

2025 2024

BGN’000 BGN’000

durHaHCOB pe3yaTaT npean obnaaraHe (250) (217)

TekyLl AaHbK/ MKOHOMMKS NpY AaHbYHa cTaBka 10% (3a o5 99
2024 r. - 10%)

HenpuaHaTtn cymu No AaHbYHA AeKAapaLums (3) -

Edekt oT Henpu3HaTK OTCPOUEHU AQHBUYHU aKTUBU (10) (15)

O6wo 12 7

6.6. OTCPOYEHW AAHDBLMN

OTcpoyeHuTe AaHbLM BbpXy nevyanbata ca CBbp3aHUM CbC CAEAHUTE 0OEKTM B oTyeTa 3a (GUHAHCOBOTO
CbCTOAHME:

BpemeHHa AaHbk 10% BpemeHHa AaHbK 10%
pa3Aunka 31.12.2025 pa3Anka 31.12.2024
31.12.2025 31.12.2024

BGN’'000 BGN’'000 BGN’'000 BGN’'000

AKTHBM 10 OTCPOYEHU AQHBLIU
AaHbUHK 3arybu (647) 65 (522) 53

AaHbUHK 3arybu (npeyctaHoOBEHO

(101) - - -
npu3HaBaHe Ha aKTUBMU)
HeunsnaateHn poxoan Ha GU3NUECKH
AML@ Ao ¢ ®) i (7) i
0610 aKTMBU MO OTCPOUYEHHU AaHbLMU (756) 65 (529) 53
[MacrBKM No OTCPOYEHU AQHDBLIM
[peoueHKn No cnpaBeAAMBa CTOMHOCT 3,219 (322) 3,219 (322)
0610 NacuBM NoO OTCPOYEHM AGHBLIM 3,219 (322) 3,219 (322)

6.7. OCHOBEH AOXOA HA AKUMKA

AOXOABT Ha aKuUMsi Ce M3YMUCASIBA KaTO Ce pas3peAn HeTHaTa nedvanba 3a Nepuvopa, CbOTBETCTBALLA Ha
nputexaTteaute Ha OOMKHOBEHW aAKLMKU Ha CPEAHO-NPETErreHMa O6poit 0OMKHOBEHU akUMKM 3a NepuoAa.
MN3uncnaeHmsTa ca HanpaBeHU, KAKTO CAEABA:

31.12.2025 31.12.2024
DUHaAHCOB pe3yATaT 3a nepuoaa (Aesa) (237,847) (209,623)
CpeaHonpeTeraeH 6pon akuuu 5,109,000 5,109,000
OcHoOBEH AOXOA Ha aKuus (0.05) (0.04)
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6.8. WMOTU, MALLNHN,

OtueTHa CTOMHOCT
Ha 01.01.2024 .
Mpupobutn
Ha 31.12.2024 .
MpuaobutK

TpaHcdep KbM AKTUBU Ha
pas3noAOXeHHWe 3a npopaxba

Ha 31.12.2025 .
banaHcoBa cTOMHOCT
Ha 31.12.2024 .
Ha 31.12.2025 .

KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

CbOPBXEHNA N OBOPYABAHE

AKTMBM B npouec Ha

3emu 0610
uarpaxaaHe

BGN’000 BGN’000 BGN’000
3,326 562 3,888
551 551
3,326 1,113 4,439
25 25
(3,351) (1,113) (4,464)
3,326 1,113 4,439

B kpas Ha 2025 r. PbKOBOACTBOTO Ha [pynaTta B3e pelleHuMe Aa peaandnpa MHBECTULMOHHUA CU MPOEKT 3a

U3rpaxAaHeTo Ha KOMMAEKC B MaAMHOBa AOAMHA, rp. Codusa. B M3NbAHEHWE Ha TOBa peLleHue, € NOANUcaH

npeaBapuUTeEAEH AOroBop 3a npoapaxda. MNMoctbnuan ca 1,159 XUA. AB. KaTo NPEeABaPUTEAHO MAALLLAHE MO

porosopa. OCTaTbKbT OT MpoAaXHaTa LeHa We 6bAe MOAyYeH B CPOK A0 6 Mecela OT MOAMWCBaHe Ha

npeaBapuUTeAHnsa porosop. Kbem 31.12.2025 r. 1 KbM AaTata Ha CbCTaBsAHE Ha HaACTOAWMA GMHAHCOB OTYET,

OCTaTbKbT OT AOFOBOpPEHATa MNpoAaXHa LeHa He e MOCTbMWA N0 CMETKUTE Ha [pynaTa, CbOTBETHO He ca

MPU3HATU NPUXOAUN OT npoAa>K6a Ha MHBECTULUUATA.

6.9. APYIM B3EMAHUA U MPEANAATEHWN PA3XOAU

AaHbuUM 3a Bb3CTAHOBABAHE
Apyru BzemaHus

O6Lwo

31.12.2025 31.12.2024
BGN'000 BGN’000

4 95

6 3

10 98

6.10. ®MHAHCOBM AKTUBW, OLEHABAHWM NO CMNPABEAAMBA CTOWHOCT MNPE3
MEYAABUTE UAU 3ATYBUTE

31.12.2025 31.12.2024

BGN’000 BGN’'000

BopcoBu KanuTtanoBU MHCTPYMEHTH (a) 961 961
UyxaecTpaHeH MHBECTULIMOHEH GOHA (6) 3,831 3,831
06wo 4,792 4,792

(a) Mpynata MHBecTMpa B pervctpupaHu Ha bBbarapcka ®oHpoBa bopca akumu Ha nyBAMUHW APYXECTBa,

M3AAAEHM OT ObArapckM EeMUTEHTH,

KOUTO KAacuoduumpa Kato ¢GWUHAHCOBU aKTUBMU,

oueHAaBaHKW Mo
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crnpaBeAAMBa CTOMHOCT Npe3 nevanbaTta uam 3arybara.

CnpaBeaAMBaTa CTOMHOCT € LeHaTta, KoATo 6u 6MAa noAyyeHa OT npopaxda Ha akTMB WAM MNAaTeHa 3a
NpexBbpAAHEe Ha nacuMB B oOMuYaiHa CAEAKa MeXAy NasapHW yyacTHUMLM KbM AaTaTa Ha oueHKarta.
OueHsABaHETO MO CNpaBeAAMBa CTOMHOCT ce 6a3upa Ha MPEANOAOXKEHWETO, Ue CAEAKATa 3a npopaxba Ha
aKTWMB UAM NPEXBbPAAHE Ha NAacuB Ce OCbLLECTBABA:

. Ha OCHOBHMWA Na3ap 3a CbOTBETHWUA aKTUB UAM NAcuB, UAU
. MpU OTCbCTBME Ha OCHOBEH Masap, Ha Hal-U3roAHMA Nasap 3a CbOTBETHMA aKTMB UAM NacuB.
OCHOBHMAT UAW HAN-U3rOAHWAT Nasap TPS6Ba Aa ObAe AOCTbINEH 3a APYXECTBOTO.

CnpaBeaanBaTa CTOMHOCT Ha aKTMB MAM NAcKB Ce OLEHSIBA KaTo CE MPaBSAT MPEANOAOXKEHMUS, KOUTO NasapHU
y4yaCTHULN 6uxa HanpaBWAKU NMpU OMNnpependHe Ha UeHaTa Ha akKTnBa WMAU NacuBa, KaTto Ce Mnpuema, 4ve T1e
AencTBar B CBOSA HaVI-A06bp MKOHOMWYECKN UHTEPEC.

3a UeAuTe Ha OMOBECTABAHETO Ha crpaBepAuBaTa CTOMHOCT, kbM 31.12.2025 r. ca M3MNOA3BaHW AQHHU OT
YpoctoBepeHue 3a NyOAMUYHO KOTMpaHa LEeHa Ha akuusa, u3papeHo ot ,daktopu” AA - MHBECTULIMOHEH
NocpeAHUK. AOKYMEHTBLT yaocToBepsiBa My6AMUHO AOCTbMNHaTa 6opcoBa LieHa Ha akuMsi U CBbP3aHWTe
na3apHU AAHHU 3a nocovyeHuTe emncum kKbm 31.12.2025 1. YAOCTOBEPEHMETO HE BbBEXAA CAMOCTOSITEAHA
OLEHKa M3BbH OPULMANHO AOCTLIMHUTE Na3apHU AGHHW.

KbM BcAKa oTYeTHa AaTa, PbKOBOACTBOTO NPaBW aHaAU3 Ha U3MEHEHUATa B CTOMHOCTUTE Ha aKTUBUTE, KOUTO
NOAAEXAT Ha NpeoLeHABaHe CbIAaCHO CUETOBOAHWTE MOAWTMKM Ha [pynaTta. ToBa BKAIOUBA Nperaeap Ha
KAIOUOBMTE BXOAALLM AGHHW, M3MNOA3BAHM B MOCAEAHATA OLEHKA W CPaBHABAHETO UM C TMOAXOAALLA
UCTOPMUECKA MHPOPMALIMA KATO CKAHOUEHU AOTOBOPU U APYrM MOAXOAALLU AOKYMEHTH.

MocaepHWTE pernctpupaHu B bbarapcka poHaoBa Bopca CAEAKM C akLMKM Ha eMUTEHTH, B KOUTO [pynaTta e
MHBECTUPaAAa, Ca CAep AaTata Ha banaHca - Ha 26.03.2026 r., C UeHM 3a akuuu, NpeBuLIaBaLLM
cnpaBepAMBaTa CTOMHOCT Ha akuma kbM 31 pekemBpu 2025 .

PbKOBOACTBOTO Ha pynaTa cunTa, BKAIOUMTEAHO OTUMTalKKM AGHHUTE OT CAEAKATa CAEA AaTaTa Ha BanaHca, ue
MPUAOXKEHWUTE Mas3apHU AAHHU U MPEATNOAOXEHUSI ce AOOAMXABAT B MakCUMMaAHa CTENEH A0 Te3W, KOWUTO
nasapHUTE yYacTHULM B1xa Bb3NPUEAU NPU OLIEHSIBAHETO Ha AAAEH GUMHAHCOB aKTMB. Te3u OLEeHKM MoraT Aa
ce pas3AMuaBaT OT AEUCTBUTEAHUTE LIEHU, KOMTO BUxa BUAM ONpeAeAeHr MpW CNPaBEAAMBA NasapHa CAEAKA
MEXAY MHGOPMUPAHKM U XEAAelLLM CTPaHU B Kpasi Ha OTYETHWUA NEPUOA

(6) Tpynata MHBeECTUpPA B AAAOBE Ha MHBecTUUMOHeH doHA Wyndham Fund Platform SPC A Plus Fund
Segregated Portfolio EUR Class A Lead Series, KOUTO Khacuduumpa Kato GUHAHCOBU aKTUBM, OLEHSABAHM MO
cnpaBeAAMBa CTOMHOCT Npe3 nevanbarta uamn 3arybara.

3a nputexaBaHuTe oT pynata GMHAHCOBU UHCTPYMEHTM HAMA MyOAMUHEA KOTMPOBKA. PbKOBOACTBOTO Ha
lpynata cuuta, Ha 6as3a Ha WHOOPMAUMATA OT aAMUHUCTPATopa Ha (OHAA, Y€ MPUAOKEHUTE AAHHU U
NPEANOAOXEHUA ce AODAUXKEBAT B MakCUMaAHa CTEMNEH A0 TE3W, KOUTO NasapHUTE yu4acTHULM B1xa Bb3npueAn
Npu OLEHABAHETO Ha AaAEH GUHAHCOB aKTWB. Te3n OLEHKU MoraT Aa Ce pasAnyaBaT OT AEUCTBUTEAHUTE LIEHMU,
KOWUTO B1xa BUAM ONPEAEAeHU NPK CpaBeAAMBa Na3apHa CAGAKA MEXAY MHOOPMUPAHU U XeAaeLly CTpaHu
B Kpas Ha OTYETHUA MEPUOA.
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31.12.2025 31.12.2024
BGN’000 BGN’000
Be3cpouHn 6aHKOBM AEMNO3UTH 60 1
O6wo 60 1
6.12. TbPTOBCKU N APYTU BAABAXEHUA

31.12.2025 31.12.2024
BGN’000 BGN’000
3aAbAKEHUSA KbM AOCTABUYMLN U KAMEHTH 24 226
3aAbAXEHUA NO NOAYYEHU aBaHCH 81 81

MpeaBapUTEAHO NAALLI@HE 3a Npopaxba Ha MHBECTULMOHEH
1,159 -

NPOEKT (MPUA. 6.8)
3aAbAKEHUS MO MOAYUEHU 3aEMU 7 7
3aAbAKEHUSA KbM MEPCOHAA U COLIMAAHO OCUTypsiBaHe 9 13
3aAbAXEHUA NO rapaHuUMK Ha YaneHoBe Ha CA 5 5
3aAbAXEHUA 3a AQHDBLM 6 12
Apyrv 3apbAKEHNS - 3
06wo 1,291 347
6.13. BAADBAXEHWA NO MOAYYEHU BAEMMU

31.12.2025 31.12.2024
BGN’000 BGN’'000
3aAbAKEHUS MO MOAYUEHWN 3aEMU — TAABHULIM 341 961
3apAbAKEHUSA MO MOAYYEHN 3aEMU — AUXBU 63 19
O6wo 404 980

Kbm 31.12.2025 r. [pynata uMa 3apAbAXEHWS MO NMOAYYEHO KPATKOCPOUYHO GMHAHCUPAHE, KaKTO CAEABA:

* B pasmMep Ha 266 xuA. AB. oT Trimontium Consultants Limited, yupeaeHO B XOHKOHT C ropuiuHa amxsea 4%.

HauucaeHata anxBa kbm 31.12.2025 1. € B pasmep Ha 60 XuA. AB.

* B pa3mep Ha 75 xuA. AB. OT TeHbo AaTteB npu AnxseH npoueHT 4%. HauncaeHata amxea kbm 31.12.2025 .

€ B pa3mep Ha 3 XWA. AB.

7. APYTW OMNOBECTABAHUA

7.1. CBbBbP3AHU AMLUA N CAEAKW CbC CBBbP3AHU AULA

CaepHWTE AML@A Cca CBbP3aHK AMua 3a pynarta:
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Ckyebp Kb nponbptnc AA KAKOYOB ynpaBAEHCKU NepcoHaA
Ckyebp Kb BeHubpCc EOOA KAKOYOB ynpaBAEHCKU NepcoHaA
MouiiH TayH npoaxekTc AA KAKOYOB ynpaBAEHCKU NepcoHaA
loWiH MHBECTMBHT npoaxektc EOOA KAKOYOB ynpaBAEHCKU NepcoHaA

B3EMAHUWA OT CBbP3AHU AULA

Kbm 31.12.2025 r. 3apbrxeHUsITa Ha [pynaTa no NoAyYeHU 3aeMu OT CBbP3aHM AMLA, Ca KaKTO CAEABA:

CBbp3aHo AULE OctaTbK 3a OcTaTbK 3a MxBeH Tlapex a0l O6esneueHus/
noracsiBaHe KbM MnoracABaHe KbM % roaAvHa MapaHuum
31.12.2025 31.12.2024
BGN’'000 BGN'000

IpuiH TayH Mpoaxektc EOOA 137 50 4% 137 HAMA
IomiiH MHBECTMBHT MpoaxeKkTc AA 2 - 4% 2 HAMA
Ckyebp Ktob MpomnbpTtrc AA 86 - 4% 86 HAMa
Ckyebp Kb BeHubpc EOOA 2 - 4% 2 HAMa
AMXBW MO NPEAOCTAaBEHU 3aEMU 4 - 4

061L0: 231 50 231

OBOBLWEHA MHOOPMALMA 3A BSBEMAHUA

31.12.2025 31.12.2024
BGN’000 BGN’000
AaBHMUA NO NPEAOCTAaBEHM 3aEMMU 227 50
AMXBW NO NPEAOCTaBEHU 3aEMU 4 -
O6wo 231 50
SAADBNAKEHUA KbM CBBbP3AHU AULIA
CBbp3aHo AULEe OcTaTbK 3a OcTaTbK 3a MuxseH Mapex ol O6esneyeHus/
noracsiBaHe KbM noracsiBaHe KbM % roAvHa FapaHuuu
31.12.2025 31.12.2024
BGN’'000 BGN'000
Ckyebp Kiob BeHubpc EOOA 16 16 4% 16 HAMA
AMXBU N0 NPeEAOCTaBEHN 3aEMMU 1 - 1
O6uwo: 17 16 17

7.2. UEAW N MOAUTUKA HA PbKOBOACTBOTO MO OTHOWEHWE HA YNPABAEHWE HA
PUCKA

®daKTopu Ha prUHaHCOBUTE PUCKOBE

B xoaa Ha obuyaiHaTa cu AEMHOCT rpynata Moxe Aa 6bAe M3AOXEHA Ha pPasAMUHM GUMHAHCOBM PUCKOBE.
Ma3apHUAT PUCK € PUCKDBT, Ye crpaBepArBaTa CTOMHOCT UAM BbAElUTE NapuyYHKM NOTOUM Ha GUHAHCOBUSA

36



i

cdSHOLDINGS

KoHcoamanpaH lfoanweH ¢nHaHCcoB oTyeT Ha 235 XonanHre AA 3a 2025 .

MHCTPYMEHT LLe BapupaT nopasu NPoOMEHUTe B nasapHUTE LieHW. Ma3apHUAT PUCK BKAOUBA BAAYTEH PUCK,
AMXBEH PUCK WAU APYT LEHOBU PUCK. KPEAUTHUAT PUCK € PUCKBLT, Ye epHaTa cTpaHa no $uHaHCoBUA
MHCTPYMEHT LU NPUUYMHU dUHAHCOBaA 3aryba Ha ApyraTa, B CAydan Ye He U3MbAHU AOFOBOPEHOTO 3aAbAKEHME.
AVKBUAHUAT PUCK € PUCKDT, Ue rpynata 61 MOrA0 Aa MMa 3aTPyAHEHWUS MPU NocpeLlaHe Ha 3aAbAKeHUATa cH
no ¢pUHaHCOBUTE NACUBMW.

PbKOBOACTBOTO Ha rpynata Tekylo WAeHTUdUUMpa, U3MepBa U HabAlopaBa dUHAHCOBUTE PUCKOBE C
nomouita Ha pPasAMUYHM KOHTPOAHW MEXaHU3MKU U Aa OLEHW apekBaTHO GOPMUTE Ha MNOAAbPXaHE Ha
CcBOBOAHWTE AMKBUAHU CPEACTBa, 6e3 pa AONYyCKa HeonpaBAaHa KOHLUEHTPaUWUA Ha AdAEH PUCK.

BanyteH puck

Bcrukn caenkn Ha TpynaTta ce ocblUecTBABAT B GbArapcku AEB MAM €BPO. HAMA OCbLLECTBEHU TPAH3AKLIMM,
AEHOMUHWPAHW BbB BaAyTa pasAMuyHa OT ObArapCKM A€B WAM €BPO, MOPAAM KOETO APYXecTBaTa He ca
M3AOXEHU Ha BAAYTEH PUCK.

Mpv 3BbPLUBAHE Ha CAEAKWU B UyXAECTPaHHA BaAyTa Bb3HUMKBAT MPUXOAU U PA3XOAM OT BAAYTHU OonepaLuu,
KOWTO Ce oTuUMUTaT B Nevanbute nam 3arybute 3a nepuoaa.

A1MXBEH pUCK

ApyxecTBaTa B rpynata He ca U3noA3BaAu NPUBAGYEHU CPEACTBA 38 AEMHOCTTa CH, NMopaAr KOETO He ca BUAK
M3NAOXEHWU Ha AMXBEH PUCK, CBbP3aH C NOBULIABaHE UAM HAMaAABaAHE Ha PasXxoAU MO AUXBEHU NAALLAHKA.

Ma3apeH p1cK, CBbP3aH ¢ PUHAHCOBU UHCTPYMEHTH

lpynata e U3AOXKeHa Ha nasapeH PUCK, MPoM3TUYall, OT NPOMEHUTE B NasapHWTE LEHW Ha ¢UHAHCOBUTE
MHCTPYMEHTU, C KOWUTO Tbprysa.

KpeauteH puck

KPeAMTHUAT PUCK 03HaYaBa PUCK OT HEU3MbAHEHWE Ha 3aAbAXEHWE Ha HacpellHaTa CcTpaHa no AOroBop,
CKAIOUEH C APYXECTBO OT rpynata, B pe3yATaT Ha KOWTO 3a CbLUMA € Bb3HUKHAAG KPEAUTHA EKCNO3ULIMA.

lpynata peaOBHO CAEAM 3@ HEU3MbAHEHMETO Ha 3aAbAXEHMSiITA HAa CBOWM KOHTPAreHTW, YCTaHOBEHMU
MHAUBUAYAAHO MAW Ha TPYNU, U U3MOA3BA Ta3n MHPOPMALMA 33 KOHTPOA Ha KPEAWUTHUSI PUCK.

KbMm paTata Ha ¢MHAHCOBWUA OTYET rpynata HAMa MNPeAOCTaBeEHWM COOCTBEHM (GUMHAHCOBU aAKTUBM KaTo
obesneyeHne no Apyru CAEAKH.

erAMTHMﬂT PHUCK OTHOCHO NMapv U napnyH eKBUBaNneHTHn ce CYUTa 3a HECBLLLECTBEH, Tbl KaTo KOHTpPareHTuTe
ca H6aHKK ¢ p0Opa penyTauusa U BUCOKA BbHLUHA OLEHKA Ha KPEAUTHUSA PENTUHT.

YnpaBAeHUETO Ha pPUCKa BKAKOYBA M3MOA3BAHETO HA MEXaHW3MMK 3a MOHUTOPUHI Ha NapuyHKUTE MNOTOLUM B

rpynata n orpaHn4aBaHe Ha Bb3MOXHOCTUTE 3a Bb3SHMKBAHE Ha HOBW B3€EMaHUA.

M3naraHeTo Ha ApyXecTBaTa B rpynata Ha KPeAUTEH PUCK € OrpaHMYeHo A0 pasmMepa Ha HanaHcosata
CTOMHOCT Ha aKTUBUTE, MPU3HATH B KPas Ha OTUETHUA NEPUOA.

AMKBUAEH PUCK

AVKBUAHUAT PUCK Bb3HWMKBA BbB BPb3Ka C OCUTYpsSIBAHETO Ha CPEACTBa 3a AEMHOCTUTE Ha ApYyXecTBaTa B
rpynata u ynpaBAEHWETO Ha HerosuTte Mo3uuMu. TOW MMa ABE U3MEPEHMUs - PUCK rpynata Aa He 6bae B
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CbCTOAHME Aa NOCPELLHE 3aAbAXEeHUATa CHU, KOraTto T€ CTaHaT USUCKYEMUN U PUCK OT HEBB3MOXHOCT rpynarta
Aa peann3npa CBOU aKTUBU NPU NOAXOAALLA LeHa U B NPUEMAUBU CPOKOBE.

Peannsaumsita Ha CbLUMHCKUA AMKBUMAEH PUCK, HACTbMBa, KOrato AMKBUAHUTE 3aAbAXKEHUA U HEAUKBUAHUTE
dKTUBM HE Ca 6al\aHCMpaHM npaBuAHO. CTpaTternsita 3a crnpaBsHE C AUMKBUAHUA PUCK € NPaBUAHOTO
yrnpaBAEHWE Ha NapuyHUTE NoToum. [pynata ce npuabpXKa Kbm 6a/\aHCMpaHa KOHCepBaTMBHa CTpaTernAa Ha
MHBECTULUNNTE C LEA CUTYPHOCT Ha MHBECTULUUNTE, KOATO CE€ U3MEPBa C PUCKa OT HEMNAallaHe, 3abaBsaHe B
nAalL@HETO U He6/\aFOI'IpMFITHa npomMAHa Ha Nnal3apHaTta UeHa.

8. NMOAUTUKWN N MPOLEAYPU 3A YNIPABAEHWE HA KATMTUTAAA

KanutanbT Ha BCSIKO APYXXECTBO € pa3Mepa Ha CoOCTBEHUTE CPEACTBA, KOMTO € HEOBXOAMM 3a NOKPUBAHE Ha
PUCKOBE, Bb3HUKHAAW BbB BPb3ka ¢ obuuaiiHata My AeMHOCT. Toi ce ABABa HEOOXOAUMMUAT Bydep, KOUTO
rapaHTMpa U3MbAHEHMETO Ha MOETUTE aHraXMMEHTU MPEA KOHTPAreHTUTE Ha ApyXXecTBaTa B rpynarta v e uspas
Ha aHraxupaHocTTa Ha COOCTBEHULIMTE B CTOMAHCKUTE MPOLIECH.

LleanTe Ha rpynata BbB Bpb3ka C yNpaBAEHWE Ha KanuTaaa ca:

e Aa ocurypu cnocobHOCTTa Ha ApyXecTBaTa B rpynata Aa NPOABbAXAT Aa CbLLECTBYBAT KaTo AeMCTBALLM
NPEANPUATUS;

® Aa CMa3Ba perynatopHuTe NSMCKBaHUA,

® Aa OCUTYpU apeKBaTHa peHTa6M/\HOCT 3a aKUMOHEpPUTE, KaTto OMnpeApAena LueHaTa Ha MPOAYKTUTE U
YCAYrute cu B CbOTBETCTBME C HUBOTO Ha PUCKa.

lpynata ynpaBAaBa CTPYKTypaTa Ha KanuTaaa v npasu HeoOXoAUMKUTE NONPaBKU B CbOTBETCTBUE C NPOMEHUTE
B MKOHOMMUYeckaTa 06CTaHOBKa M PUCKOBUTE XapaKTePUCTMKU Ha CbOTBETHUTE aKTMBMW. 3a Aa NMOAABPXA M
KOpUTMpa KanutanoBaTa CTPYKTypa, rpynata MOXe Aa NPOMEHM cymMaTa Ha AMBMAEHTUTE, M3MAALLAHW Ha
aKUMOHEPUTE, A3 BbPHE KanuTan Ha akLMOHEPUTE, Ad EMUTHPA HOBU aKLMU UAU A3 MPOAAAE aKTUBH, 33 Ad

HaMaAu 3aAbNAKEHUATA CU.

lpynaTa HenpeKbCHaTO CAEAM 38 aAEKBaTHOCTTa Ha KanuTaaa cu U Ha Tasu basa ce NPaBAT NPELEHKU B KakBa
Hacoka Llie e GbAeLIOTO pa3BUTUE, KakbB € MOTEHLMaAbT Aa Ce MoemaT PUCKOBEe, Cpelly CboTBeTHaTa
Bb3BPbLLAEMOCT.

B cayuall, ue kanutanoBaTa 6as3a crnapHe AO KPUTUUHWTE CTOMHOCTW, YNPaBUTEAHMSI OpraH Ha rpynata
He3abaBHO YBEAOMSIBA aKLIMOHEPUTE CU 33 Cb3panaTa Ce CUTyalMsa U 3a MEPKUTE, KOUTO CAeABA Ad ObaaT
npeAnpueTi B Tasu Bpb3Ka - yBeAMUYaBaHe Ha KanuTasa, orpaHMuyaBaHe Ha PUCKOBETE OT AeMHOCTTa, Ha
KOWUTO € M3AOXEHa rpynata u Ap.

MMpe3 npeaAcTaBeHUTE OTYETHU NEPUOAU HAAMA NPOMEHU B LEAUTE, MOAUTUKUTE UAU MPOLLECUTE MO OTHOLLEHUE
Ha ynpaBAEHUETO Ha KalkhTaAa Ha APpyXecCTBaTa B rpynarta.

9. APYIU CbLWLECTBEHW BBbIMPOCHU

E¢ektn BbpXy APYKECTBOTO OT KAUMaTUYHU BbIPOCH

He ce ouakBaT Npekn 1 Henpekn edeKT1, BbAMOXHU Bb3AEWCTBUA BbPXY AEMHOCTTa Ha rpynaTta oT [apnxkoTo
cnopasymeHue M EBPONENCKUS 3aKOH 3a KAMMAaTa /BKA. BbPXY CEKTOPa, B KOMTO onepupa rpynara, noetu
aHraxXMMeHTW Ha CTpaHaTa, BKA. edekTH OT [AaHa 3a Bb3CTaHOBABAHE W Pa3BUTUE NPEACTaBEH OT BbArapus/ .
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HAama AaHHM 332 eMUCUM MapHUKOBM ra3oBe, KAKTO U He ca NnpepnpuemMaHu AEWNCTBUS OT rpynata 3a
UAEHTUOULMPAHE U pellaBaHe Ha BbMPOCU CBbP3aHW C KAMMATUUYHU MPOMEHM, MOETU aHraXXMMEHTU U

O4YaKBaHW Bb3AEUCTBUA BbpPXy rpynata.

Hsma pAaHHM 33 Bb3AEMCTBME BbpXy AEMHOCTTa Ha rpynata npe3 2025 r. u edeKkTU BbpXy AEMHOCTTa, BKA.
PUCKOBE OTHOCHO 3abaBAHE UAM HEBb3MOXHOCT 38 CbOMpPaHe Ha B3EMaHWUA OT KOHTPAreHTu.

10.CbBUTUA CAEA AATATA HA OTYETA

CbraacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybanka bbarapus (3BEPB), cuntaHo ot 1 saHyapu 2026 r.,
€BpPOTO CTaHa oduMLUMarHa BaAyTa MU 3aKOHHO NAATEXHO CPEACTBO B BbArapus.

BbBexaaHeTo Ha eBpoOTO KaTto oduumManHa Banyta B Penybavka Bbarapusa npeactaBasaBa NpPoMsHa BbB
dyHKUMOHaAHATa (oTueTHaTa) BaAyTa Ha pynaTta, kosTo e 6bae OTpaseHa NepcnekTMBHO M HE NPEACTaBAABA
CbbUTHE CAEA OTUETHUSA MEPUOA, KOETO M3UCKBA KOPEKLMSA BbB OGUHAHCOBMA OTYET 3a rOAMHATA,
npukAoyBalla Ha 31 poekemBpu 2025 .

[pynata He o4YakBa CbLLECTBEHU €PEKTU OT NPEBANYTMPAHE Ha HadyaAHWUTE canpa KbM 1 sHyapu 2026 T. B
€BpPO U1 OT NpoLieca No NPoMsiHa BbB GYHKLMOHAAHATA (OTYETHA) BaAyTa.

Cnep paTata Ha OTUETHUS MEPUOA ce HabAoAaBa eckanaLMa Ha reonoAUTUYECKOTO HanpexeHne B bAM3KUA
N3TOK, BKAKOUUTEAHO CbOUTUSI, KOUTO OKa3BaT BAUSIHWE BbpPXy eHeprMVIHMTe na3apu, MopckaTta AOr'mCTnKka U
CaHKLMOHHaTa cpeaa. PbKOBOACTBOTO HE OUYaKBa ONMcaHuUTe CbOUTUA AQ OKaXaT CbLLECTBEHO BAUSIHWE BbPXy

$MHAHCOBOTO CbCTOSAAHME U pe3yATaTuTe Ha [pynarta.

Cnep Kpasi Ha OTYETHUS NEPUOA HE Ca HACTbIUAK CbOUTUSA, KOUTO AQ OKA3BAT CbLUECTBEHO BAMSAHUE BbpPXy

$UHAHCOBO CbCTOAHME Ha lpynaTa.

®urHaHCOBMAT OTUET € 0A0OPEH 3a M3paBaHe OT CbBeTa Ha AMPeEKTOpUTE Ha 29 anpua 2026 1.:

EBreHn AobpeB HOAmMaH ApabapxmicKu
KopnopbT AaBansbpc O0A N3MbAHUTENEH AMPEKTOP
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1. OBWA MHOOPMALIMA 3A TPYIATA

HacTtoswmaAT roamileH AOKAAA 3a AeMHOCTTa Ha ,, 235 XoaamHre” AA (TpynaTta) npeacTaBs KOMEHTap M aHaAmn3

Ha dMHaAHCOBUTE OTYETU U Apyra CblLUECTBEHA MHOOPMAaLNA OTHOCHO PUHAHCOBOTO CLCTOAHUE U pe3yATaTUTE
OT AerHoCTTa Ha pynata. Ton cbabpXa MHPopMauusaTa no YA. 39 oT 3akoHa 3a CUETOBOACTBOTO, UA. 100H,
aA. 7 oT 3aKoHa 3a NybAMYHOTO NpeanaraHe Ha LeHHU KHuxa (3MMLUK), kakto u MpuaoxeHna Ne2 n Ne3 ot
Hapeaba Ne 2 Ha KomucunaTta 3a dMHAHCOB HAA30p.

1.1. PEFUCTPALMA U NPEAMET HA AEMHOCT

»235 XonpnHre” AA (MpeanpusatTneTo-Manka) e 6bArapcko akLMOHEPHO APYXXECTBO CbC CEAAAULLIE M AAPEC Ha
ynpaBaeHue rp. Cooua 1000, p-H Cpeael, bya. ,Bacun Aesckun" Ne 6, eT.3, an. 7.

EAEKTPOHHUAT appec Ha ApyxecTBoTo e:info@235.world.
OdurumManHO pernctpupaHarta MHTEPHET cTpaHuua e https://www.235.world/.

ApyXecTBOTO-Manka e nybAMYHO Mo CcMMUCbAA Ha UA.110 oT 3akoHa 3a Ny6AMYHOTO NPeAAaraHe Ha LeHHM
kHuxa (3MMLUK) n e BnMcaHo B peructbpa, BOAEH OT KomucusaTta 3a duHaHCOB Hap3op (KOH).

MpeAMEeTbT Ha AEMHOCT Ha APYXECTBOTO €: MHBECTULIMU B HEABMXMMWU MUMOTH, C LEA OTAABAHE MOoA Haewm,
AVM3UHT, yNpaBAE€HWE, NMPeycTPOMCTBO W/WUAM MOCAEABALLA Npenpoasaxda; MoKyrnka Ha TepeHW B U U3BbH
peryaauus ¢ LeA CTPOMTEACTBO M npenpoaax6ba; npuaobuBaHe Ha ydyacTua B KOMMNaHWWU, KOUTO MHBECTUPAT B
HEABUXMMW UMOTU; NPUAOOBMBAHE Ha y4yacTUa B KOMMaHWKU, KOUTO PasBMBAT AEMHOCT B MPEAOCTaBsHEe Ha
YCAYTU, CBbP3aHU C HEABUXUMWUTE UMOTH - aPXUTEKTYPHU, UHXEHEPHU U HAA30PHU AEMHOCTU, CTPOUTEAHO
MOHTaXXHW paboTn, areHTCKKU U BpOKEPCKN YCAyTU U Ap. MpuaobrBaHe Ha LEHHWU KHUXA B KOMMAHMK OT APYTU

CEKTOPU U AP.
1.2. KAMUTAA N AKLULMOHEPHA CTPYKTYPA

Kbm 31 aekemBpu 2025 1. kanuTanbT Ha APYXECTBOTO-MakKka € pa3npeaeneH B 5 109 000 6post 0bMKHOBEHM
6e3HaAMYHM MOMMEHHW aKLUMK C MPaBO Ha rAac ¢ HOMMHaAHa CTOMHOCT 1 (eAMH) AeB 3a eaHa akums. ,235
XoanpmHre” AA ma n3papeHn eaAuvH Kaac akumn. Besika akuma Ha APY)XEeCTBOTO AaBa NpaBO Ha €AMH raac B
06woT0 cbbpaHMe Ha aKUMOHEPUTE, NPaBO Ha AMBMAEHT U Ha AMKBUAALMOHEH AAA, MPOMOPLMOHAAHU C
HOMWHaAHaTa CTOMHOCT Ha akuuaTta. [1paBOTO Ha rAac Bb3HWKBA C MbAHOTO M3MNAALLAHE HA eMWCUMOHHAaTa
CTOMHOCT 1 BNUCBAHETO Ha APYXXECTBOTO, CbOTBETHO Ha YBEAMUYABAHETO Ha Kanutana, B TbProBCKUSA PErMCTbP.

AKUMOHEPHA CTPYKTYPA KbM 31.12.2025 T.:
e bBpont akuuun 5,109,000, HommHan 1.00 AeB, B T.u.:
e bBpoi akuuu, nputexaBaHW OT LOPUANYECKU AMLa - 2,631,835 (51.51%)
e bpoi akummn, nputexasaHu 0T Gpuanyeckute avua- 2,477,165 (48.49%)

Kbem 31.12.2025 r. cCAeAHUTE aKUMOHEPU NpuTexasaT Hapa 5 Ha CTo OT akumute ¢ npaBo Ha raac B ,235
XonanHre” AA:

e STAK FX - nputexaBa 25.95% ot raacoBeTe B 061L0TO cbbpaHue Ha ApyXecTBOTO.

e 235 Holdings Limited - nputexaa 18.01% oT rnacoBeTe B 061L0TO CbbpaHue Ha ApyXeCcTBOTO.
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e [laBen KoneCcHUKOB- npuTexaBa 5.47% oT raacoBeTe B 061L0TO cbbpaHue Ha ApYXecTBOTO.

APYXECTBOTO He NnpuTexaBa cOBCTBEHU aKLIMMN.

OPFAHW HA YNPABAEHWUE N MPEACTABUTEACTBO

2235 XoaamHre” AA MMa eAHOCTENMEHHA cucTeMa Ha ynpaBAeHMEe CbC CbBET HA AMPEKTOPUTE CbCTaBEH OT
TpuMma YAaeHoBe. KbM 31.12.2025 r. cbCTaBbT Ha CbBeTa Ha AUPEKTOpUTE Ha ,,235 XoAAMHICY AA, € KakTo
CcAeApBa:

e bopucnas Yaues
e Tpanue 3ApaBKOBCKH
e HOAMsAH ApabapXMIACKK

APY>XeCTBOTO Ce NpeACTaBAsiBa M ynpaBasiBa OT TpUMaTa YAeHoBe Ha CbBeTa Ha AMPEKTOPUTE, MOOTAEAHO.
MaHaaThT Ha CbBeTa Ha AMpPEKTOpUTE M3TUYa Ha 18.07.2027 r.

Kbm 31.12.2025 1. cnucbuHMAT 6poit Ha nepcoHana B MpynaTta e 4 cayxutean (2024 r.- 4 cayxuTean).

PETYANATOPHA PAMKA

APYyXecTBOTO-Malka e nybAMYHO No cMUCbAa Ha YA.110 oT 3akoHa 3a NyBAMUHOTO NpeararaHe Ha LEeHHU
kHuxa (3MMMUK) n e BMcaHo B pernctbpa, BOAEH OT Komucusita 3a duHaAHCOB Hap3op (KOH).

AKUMUTE Ha APYXeCTBOTO-Maika ca AOMNyCcHaTU AO TbProBUA Ha peryavpaH nasap - ,bbArapcka ¢poHpoOBa
6opca“ AA ¢ 6opcos Kop 235H.

1.3. CTPYKTYPA HA MKOHOMWYECKATA ITPYMNA

APY>XECTBO-MAMKA

ToBa e APYXECTBOTO, KOETO KOHTPOAMpPA E€AHO WAU MOBEYE APYIUM APYXECTBa, B KOWUTO € WHBECTUPAano.
anTe)KaBaHeTO Ha KOHTPOA O3Ha4aBa, 4€ WHBECTUTOPBLT € WU3NOXKEH Ha, UAM KMMa MNpaBa BbPXY
NPOMEeHAMBaATa Bb3BPbLLAEMOCT OT HETOBOTO Yy4aCTUE B APYXECTBOTO, B KOETO € MHBECTUPAHO, KAKTO U UMa
Bb3MOXHOCT AQ OKaXe Bb3AEMCTBME BbpXy pa3Mepa Ha Ta3u Bb3BPbLUAEMOCT MOCPEACTBOM CBOWTE
NnpaBoOMOLLMA BbpPXY NPEANPUATUETO, B KOETO € UHBECTUPAHO.

ApPyXecTBOTO-MalKa ,, 235 XoaamHre” AA e 6bArapcko APYXeCTBO.

AbLWEPHW APYXECTBA

AbLLEPHO APYXECTBO € TakoBa APYXECTBO, MAM Apyra dopma Ha NPeAnpUATHE, KOETO Ce KOHTPOoAMpa
AVPEKTHO AWM MHAMPEKTHO OT APY>XXKECTBOTO — MaMKa.

AbLLEPHNUTE APYXKECTBA CE KOHCOAMAMPAT OT AaTaTa, Ha KOSITO ePEKTUBHUAT KOHTPOA € NpuAobuT ot Mpynarta,
W cnunpart Aa Ce KOHCOAMAMpPAT OT AaTarta, Ha KOATO Ce MNpUemMa, Ye KOHTPOABLT € NPEKPATEH U € NMPEXBbPAEH
U3BbH [pynata. 3a TaxHaTa KOHCOAMAQLMA Ce NpuAara METOABLT Ha MbAHATa KOHCOAUAALIMSA.
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Kbm 31.12.2025 r. APY)XECTBOTO MaiKa ynpaxHsiBa KOHTPOA MO AMHUSA Ha NpSAKo yyactue (Hap 50%) B

Kanutana Ha CAEAHUTE AbLLEPHU APYXECTBO:

Mpsk IpoLeHT Ha
ABbLLEDPHO APYXECTBO
npuTexarea npuTeXaxune
»235 AvBenbnmMbHTC” EOOA ,235 XoapuHre” AA 100.00%
~EKCKAY31B PacuAUTUC MeHMAXMBHT” EOOA ,235 XoapuHre” AA 100.00%
~MannHa Kayb PesnaeHc” EOOA ,235 ANBEABNIMBHTC”
EOOA 100.00%

»235 AuBeabnMbHTC” EOOA e 6bArapcko ApyXecTBo, yupeaeHo npe3 2018 r., peructpupaHo B TbproBckusa
pernctbp ¢ EMK 205092613, ApyXecTBOTO € CbC CepanULLE M appec Ha ynpasaeHue B rp. Coous 1000, p-H
Cpeael, 6ya. ,Bacua NeBcku" Ne 6, er.3, an. 7. MNpeaMeTbT Ha AEMHOCT e: npuaobuBaHe, ynpaBAeHWe U
NOKYNKo-npoaax6a Ha yuacTus B GbArapCku 1 YyXAECTPaHHU IOPUAMUYECKU AULIA; NPUACOMBAHE U MHBECTULIMK
B LUEHHWU KHMXA U APYrM GUHAHCOBU MHCTPYMEHTU; MHBECTULIMM B ObATAPCKU M UYXAECTPAHHU KOAEKTUBHU
MHBECTULUMOHHA CXEeMMW, AOTOBOPHM ¢GOHAOBE U APYrM WHBECTMLMOHHM (GOHAOBE; CTpPATerMyecko U
YMPaBAEHCKO KOHCYATUPAHE, YNpaBAEHWE Ha NPOEKTH; MPEAOCTAaBSHE Ha KOHCYATAHTCKM U BCAKAKbB APYT BUA
YCAYTM, CBbP3aHW C YNpPaBAEHUMETO Ha HeABUXMMa COOCTBEHOCT W CTPOUTEACTBOTO; CTPOMTEACTBO Ha
HEABWXMMW MUMOTH; NPoAaxba U TbProBUs CbC CTPOUTEAHU MaTEPUAAU, aPXUTEKTYPHU YCAYTU, UHTEPUOPEH
AM3aMH W KOHCYATAUMW; KOMWCMOHHW CAEAKW; BBTPELIHO WM BbHLIHOTbPrOBCKA AEWHOCT, TbProBCKO
NPeACTaBUTEACTBO M MOCPEAHUYECTBO, KAKTO U BCSAKA Apyra CTOMaHcka AeMHOCT, He3abpaHeHa OT 3aKoHa.

OcHOBHaTa 3apaya Ha AbLUEPHOTO APYXECTBO B PaMKMUTE Ha rpynarta € CTPOMTEAHO MpeAnpuemMayvectBo -
3aKynyBaHe Ha TePeHW, NMPOEKTUpaHe, GUHAHCHMpPaHe Ha CTPOWUTEACTBOTO HA XWAMLLA, OPUCH, TbPrOBCKU
06€eKTH, OTAABAHETO UM MOA HAEM W/UAK NpopaxbaTta M.

APYXECTBOTO € C perMcTpupaH 1 BHECEH Kanutan B pa3amep Ha 4 800 002 aB.

C peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha APYXeCTBOTO-MaWka cuuTtaHo oT 04.12.2023 r. ,235
AvBenbnMbHTC” EOO/ ce ynpaBasiBa 1 npeacTaBasBa oT KOAnaH MopaaHoB ApabaaXuitcku.

APYXECTBOTO MMa pPernctpupaH KAoH B Penybanka Mbpumsa. KAOHBT e oTBopeH npe3 2019 r. BbB Bpb3ka C
HaMepeHMATa Ha PbKOBOACTBOTO 3a pasllMpsaBaHe Ha 6usHeca M3BbLH BbArapus. KAOHBT e perMcTpupaH B
06LMA TbProBCKK perncTbp noa Homep 151689601001 cbe cepanmile B rp. ATMHA.

~EKCKAY3uB ®acuantuc MeHnaXMbHT” EOOA e 6bArapcko ApyXecTBo yupeaeHo npes3 2018 r., peructpupaHo
B Tbprosckua peructbp ¢ EMK 205092734. ApyXecTBOTO € CbC CEAAAULLE U aAPEC Ha yrnpaBAEHUE B p.
Codus 1000, p-H Cpepeu, 6ya. ,Bacua AeBcku" Ne 6, eT.3, an. 7. [peAMEeTbT Ha AEMHOCT e: ynpaBAeHWe Ha
CbOPBbXEHUS, YNPaBAEHUE Ha WMMOTH, CbOUTUSI, GUPMEHM CUETOBOAHM YCAYTM, KAKTO M BCSIKakBa Apyra

CTOMaHCKa AEMHOCT, He3a6paHeHa OT 3aKOHa.

»PACUAUTU MEHUAKMBHTY € Ou3Hec HanpaBAEHUE, KOETO obxBallla AEMHOCTUTE MO €eKcrnAoatauus U
NOAAPBXKA Ha Crpapnm M CbOPbXEHUS - MOYUCTBAHE, MPOOUAAKTUKA U MOAAPBXKA Ha WMHCTanauuuTte,
CUCTEMUTE 3a aBTOMaATHN3aLUmnA N KOHTPOA, 6e3onacHaTa u 3APaBOCAOBHa p860THa cpepa n Ap.
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MucuATa Ha AbLLEPHOTO APYXECTBO B PaMKWTE Ha rpynarta e Aa U3rpaau LEeHTpaAM3upaHo, NpodecuoHaHo

ynpaBAEHUE Ha CrPaAMTE M CbOPbXEHWUATA, MPUTEXaBaHU OT APYXEeCcTBaTa B rpynara, Kakto U Aa npeanara
KOMMAEKCHWU YCAYrM MO ynpaBAEHWE W MOAAPBXKA Ha UMOTHU U3BbLH rpynarta.

APYXeCTBOTO € C perucTpupaH 1 BHeCEH kanutaa B pa3dmep Ha 50 002 aB.

C peweHre Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO-MaMka cuutaHo ot 04.12.2023 r. ,EKckay3uB
dacuantnc MennaxmbHT” EOO/ ce ynpasasiBa 1 npeacTaBAaBa oT KOAnaH MopaaHoB ApabasXHiicKu.

~ManrHa Kayb PesuaeHc EOOA e 6bArapcko ApYXecTBo, yupeaeHo nped 2025 r., upes anoptHa BHOCKA,
peructpupaHo B TbproBckusa pernctbp ¢ EMK 208618997. ApyXecTBOTO € CbC Cepanvlle M appec Ha
ynpaBaeHue B rp. Codus 1000, p-H Cpeaed, bya. ,Bacua AeBckn" Ne 6, eT.3, an. 7. MpeAMETbT Ha AEMHOCT €:
NOKyrnKa, CTpoex 1 ob3aBexaaHe Ha HEABUXUMU MMOTH C LeA Npopaxba, ynpaBAeHME U CTOMAHWCBAHE Ha
HEABUXMMM UMOTH, KaKTO U BCSIKA Apyra CTOMaHCKa AEMHOCT, He3abpaHeHa OT 3aKoHa.

APYXeCTBOTO € C perucTpupaH 1 BHeceH kanutaa B pasamep Ha 8 140 500.00 as.

J\PYX€eCTBOT Ce ynpaBAsiBa U NpeAcTaBAABa oT FOAnsH MopaaHoB ApabapkuiicKu.

2. PE3YATATWU OT AEMHOCTTA

OcHOBHUTE chepu Ha AEMHOCT Ha , 235 XoApAMHIC“A/\ ca CAepHUTE:
e npupobrBaHe Ha yyacTuss B KOMMNaHWKU, KOUTO MHBECTUPAT B HEABMXMMU UMOTH;

o I'IpVIAOéMBaHe Ha y4yacCtna B KOMMNaHWKU, KOUTO pPa3BMUBAT AENHOCT B MNPEeAOCTaBAHE Ha YCAYIu,

CBbP3aHU C HEABWKUMUTE UMOTU;
e yNnpaBAEHME Ha APY)XECTBA, BbPXY KOUTO APY>KECTBOTO YNpPaXHABa KOHTPOA;
® yypepraBaHe Ha HOBU APYXECTBa;
e duMHaAHCHUpPaHe AEMHOCTTa Ha ApyXXecTBaTa OT rpynara.

2235 XoAAMHIC“AL KaTo XOAAMHIOBO APYXXECTBO HE pa3BMBa CaMOCTOSATEAHA TbProBCKa AEMHOCT. YCUAusTa i
Ca HaCo4yeHU KbM MHBECTMUMMU B KOMMNAHUKN 4YpPeE3 Cb3AaBaHeE, ynpaBAEHUE U CI)VIHaHCVIpaHe Ha CBbP3aHU
npeaAnpuaTna, nopapn 1a3vM npuynHa nNpmxXoAnuTeE Ha KOMMaAHUATA HE Ca PEeryaAapHn U He € ymMeCTHO Nnpu
$UHaHCOB aHaAU3 Aa Ce MPaBU CPaBHEHWE Ha FreHepupaHu NPUXOAM U nevanbu oT onepaTMBHA AEMHOCT Ha

KOMMaHUSITa B pa3AMUYHKU UCTOPUYECKU MEPUOAN.
IpynaTta 3aBbpiBa 2025 r. cbe 3aryba B pasamep Ha 238 xMA.AB., cnpamo 210 xua AB. 3aryba 3a 2024 r.

BanaHcoBaTa CTOMHOCT Ha akTMBUTE Ha [pynata e B pa3mep Ha 9,559 xuA. AB., cnpsamo 9,440 XUA.AB. 3a

2024 r. Bcekn eprH eAeMEHT OT TAX € TOYHO OTUYETEH.

3. AEWCTBWA B OBAACTTA HA HAYYUHOU3CAEAOBATEACKATA U PASBBOMHATA AEMHOCT

lpynaTta ,235 XOAAMHIC" HE OCbLUECTBSIBA AEMCTBUA B 06AACTTa Ha HayuYHOU3CAEAOBaTEACKATA M pa3BoMHaTa

AENHOCT.

4. HAAMYMETO HA KAOHOBE HA NMPEANMPUATHUETO

ApyxecTsaTa OT rpynata HAMar perMcTpmpaHn KAOHOBE.

44



E_ﬁ AoKnap 3a perHocTTa Ha ,235 XonamHre” AA 3a 2025 .

£35 HOLDINGS
5. NMPEABUXAAHO BBAEWO PA3SBUTUE HA TPYMNATA W TNAAHUPAHA CTOMAHCKA

MOAUTUKA

PbKOBOACTBOTO HE MPeABUXAa MPOMEHW B Pa3BUTUETO Ha OCHOBHATa AEMHOCT Ha pynaTta B KpaTKOCPOUeH

NAaH/AbArOCPOYEH MAGH.

OCHOBHUTE LUEAU, KOUTO CU € NOCTaBUAO PbKOBOACTBOTO 3a 2026 I. ca CbCPEAOTOUEHM B OCUTYPSIBAHETO Ha
aAeKBaTHa PeHTabUAHOCT B CTOMHOCTTA Ha MHBECTULIMATA 3@ CBOUTE aKUMOHEPU, KAKTO U MOCTUIraHETo Ha
BMCOKa TeKylla AOXOAHOCT 3a TaAX. [ToAAbpXaHe Ha CbOTHOLLUEHWETO Ha 3aAbAXEHMSTA M B3eMaHuATa B
nponopuus, KOATO Aa MUHUMM3UPA BAMSHMETO BbPXy pasmMepa Ha COOCTBEHWSI KanuTaa U oNTMMM3Mpa
pa3mMepa Ha 060pOTHUA KanuTaA. APYXECTBOTO ynpaBAsiBa CTPYKTypaTa Ha Kanutana U npaBu HEOOXOANUMUTE
NMonpaBKW B CbOTBETCTBUE C MPOMEHUTE B MKOHOMMUYECKATa 0O6CTaHOBKA U PUCKOBUTE XapaKTEPUCTUKM Ha

CbOTBETHUTE aKTUBMW.

6. NHOOPMALKWA 3A NPUAOBMBAHE HA COBECTBEHU AKLUMUKN, USUCKBAHA MO PEAA HA
YA. 187A OT TbPTOBCKNUA SAKOH

Mpe3 2025 r. He ca NpMACBMBAHU U NPEXBLPASIHU COBCTBEHM aKLUMKU OT APYXECTBOTO-MaMKa. ApyXeCcTBOTO-

Maiika He npuTexaBa COOCTBEHW aKLUW.

7. NHOOPMALMUA MO YA. 247, AN. 2 OT TbPTOBCKNA 3AKOH

HeTHWTE Bb3HarpaxaeHus, NoAydyeHu o61o npes 2025 roanHa oT YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, ca

B pa3mep Ha 11 XuA. AB.

Hama orpaHuueHus 3a npaBaTa Ha YAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Aa MPUACOUBAT aKLMKU 1 0BAUTaLMK

Ha ApyXecTBoTO.

B yctaBa Ha ApyXecTBOTO He ca NPeABMAEHU crnieuManHu npaBsa, Mo cUAaTa Ha KOMTO YneHoBeTe Ha CbBeTa
Ha AMPEKTOPUTE A NMPUAODUBAT aKUMK 1 0BAMTaLIMK Ha APYXECTBOTO.

Mpe3s TEKylWaTa roAMHa He Ca I'IpVIAOﬁMBaHM MAU NPEXBBPAAHU aKUUKN Ha Apy)KeCTBOTO OT YAEHOBETE Ha

CbBeTa Ha AMpPEKTOpUTE.

Kbm 31.12.2025 r. yyacTMeTo Ha 4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE B TbPrOBCKU APYXECTBA KaTo
HeorpaHW4YeHO OTFTOBOPHM CbAPYXHWLM, MPUTEXaABAHETO Ha noBeve OT 25 % Ha CTO OT Kanutaaa Ha ApYro
APYXECTBO, KaKTO M y4acTMETO UM B YNPABAEHMETO Ha APYIM APYXeCTBa UAW KOOoNepaLuK, Kato NPOKyprCTH,
ynpaBWUTEAU AW YNEHOBE Ha CbBETH, € KaKTO CAeABa:

OAUAH NOPAAHOB APABAAKUNCKU - UBNBAHUTEAEH AUPEKTOB WU YAEH HA CA
MpuTexaBa NPSKO / HENPSAKO NOHe 25 Ha CTO OT rAacoBeTe B 06W0TO cbbpaHue Ha:
LAxen M An KoHeyatnHr“ EOOA, EMK 206320393 - eAHOAMYEH COBCTBEHUK Ha Kanutana;
=  BMEA4KO“O0A, EMK 204597648 - CbAPYXHUK;
YuacTBa B yNpaBAEHUETO Ha APYXXECTBA KaTo YNpaBUTEA AW UAEH HA CbBET, @ UMEHHO:
= Axen M An KoHeyatuHr EOOA, EMK 206320393 - ynpaBuTen;

= I'puiiH TayH Mpopxektc” AA, EMK 205385406 - uneH Ha CA;
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= "CKYEDbP KKOb MPOIMbPTUC" AA, EUK/TIMK 206088646;

= "235 AmBenbnmbHTC" EOOA, EMK/TTIUK 205092613;

= "EkckAaysmB Qacuamtnc MennpxmbHT' EOOA, EMK/TIMK 205092734;
= "TpuiH UHBecTMBHT MNpopxektc" EOOA, EMK/TIMK 205714809;

= "CKYEBP KHOb BEHYBPC" EOOA, EMK/TIMK 206242592;

= "AaCyuc ®emunan Odpuc" EOOA - B avkBuaaums, EMK 204639047;

TPAMYE 3APABKOBCKMU - UAEH HA CA
MpuTexaBa NPSKO / HENPSAKO NoHe 25 Ha CTO OT rAacoBeTe B 06WO0TO cbbpaHue Ha:

= "EC NN AP KbMMNAHU" EOOA, EMK 202384523 - eAHOAMUYEH COOCTBEHUK Ha KanuTana;
YuactBa B yNpaBAEHUETO Ha APYXXECTBA KaTo YNpPaBUTEA UAW UAEH HA CbBET, @ UMEHHO:

= T'puiiH TayH Mpoaxektc” AN, EMK 205385406 - uneH Ha CA;

= "CKYEbBP KKOB MPOMBPTUC" AA, EMK/TIMK 206088646 - uneH Ha CA;

= "EC KN AP KbMMNAHW" EOOA, EMK 202384523 - ynpasuTen;

BOPUCAAB HUKOAOB YAYEB - MPEACEAATEA HA CA M YAEH HA CA
MpuTexaBa NPSKO / HEMNPSAKO NoHe 25 Ha CTO OT rAacoBeTe B 06LWO0TO cbbpaHue Ha:
= Atekc MuBecT EOOA, EMK 208037725 - epHOAMYEH COOCTBEHMK Ha KanuUTana;
~Poyann“ EOOA, EMK 206072250 - epHoAMUYEH COBCTBEHMK Ha KanWTaAa;
YyactBa B yNnpaBAEHUETO Ha APYXECTBa KaTto ynpaBUTEA AU YNEH Ha CbBET, @ MMEHHO

= I'puiiH TayH Mpopxektc” AA, EMK 205385406 - uneH Ha CA;

"CKYEDBP KIOB MPOMBPTUC" AA, EMK/TIMK 206088646 - uneH Ha CA;

"CMAPT AEMTA MEHUAKMBHT" O0A, EMK 207588857 - ynpasuTen;

~Atekc MHBecT” EOOA, EMK 208037725 - ynpaBuTen;

LPoyann“ EOOA, EMK 206072250 - ynpaBuTEA;

8. MHOOPMALMKMA MO YA. 2406 OT TbPTOBCKNUA 3AKOH

Mpe3 nammHanata 2025 r. uaneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha APYyXeCTBOTO MAU CBBLP3AHM C TAX AULA

He ca CKAKOUBAAM AOTOBOPU MO CMUCHA Ha YA. 240 6 oT TbProBCKMS 3aKOH.

UneHoBete Ha CA MAM CBbP3aHU C TAX AML@ HE Ca CKAKOUBAAM C APYXECTBOTO AOTOBOPU, KOUTO M3AU3AT U3BLH
obuyanHata My AENHOCT MAM CbLUECTBEHO CE OTKAOHABAT OT na3apHUTE YCAOBMUA.

9. UHOOPMALUMA MO BbBIMNPOCHU, CBBP3AHW C EKOAOTUATA, CAYXHUTEAUTE,

SAYNTAHETO HA NMPABATA HA YOBEKA, BOPBATA C KOPYMNUWUATA U MOAKYTNUTE
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M3BbplLBaHaTa OT ApYXecTBaTa OT rpynata AEMHOCT He OKa3Ba M He 6M poBena A0 HeBAAronpusiTHO

Bb3AENCTBUE BbPXY OKOAHATa CpeAa, EKOAOTUATA, KAKTO U BbPXY 3APaBETO U 6e3onacHocTTa Ha CAYXUTEAUTE.

EctectBoTO, 06xBata M obema Ha M3BbpLIBaHaTa OT [pynata AEWHOCT He MpeAnoAara 3aBUCUMOCT Ha
UMCAEHOCTTa U 3aMAaLLaHeTo Ha NepcoHaAa OT TEXHUA MOA.

AeNHoCcTTa Ha ApyXecTBaTa OT rpynata He OKasBa HeraTMBHO Bb3AEWCTBME BbpXy NpaBaTa Ha YoBeka U He
AOMYCKa 3HAaUUTEAEH PUCK OT TAXHOTO HapyLlaBaHe.

Mpouecute Ha paboTa B Mpynata npeanoAarat NPeAOTBPaTABaHE W HEAOMYCKAHE Ha KOPYMUMA U MOAKYNH,
CAyYau 3a KOUTO AOCera He ca YyCTaHOBEHM.

10.PUCKOBU ®AKTOPU 3A AEMHOCTTA

10.1. CUCTEMATNYHN PUCKOBE

CucteMaTMuHUTE PUCKOBE AENCTBAT M3BbH €MUTEHTA, HO OKa3BaT KAOUOBO BAMAHWE BbPXy AEMHOCTTa My.
Tesn puUckoBe ca XapaKTepHu 3a LeAUs nasap U He moraTt Aa 6baaT nsberHaTv upes AMBepcudUKauma Ha
PUCKa U ca CBbp3aHW C MaKPOMKOHOMMUYeckaTa 0OCTaHOBKa, MOAMTMYECKAaTa CUTyauMs, PErMoHaAHOTO
pasBUTHE W AD.

[loAnTUyeCcKkn pUck

[MOAUTUUYECKUAT PUCK OTpa3siBa BAUMAHMETO Ha MNOAUTUUYECKUTE TMPOLECU B CTpaHata - BOAEHata
MKOHOMMWYECKaTa NOAUTUKa OT NPaBUTEACTBOTO, NMPOMEHU B 3aKOHOAAQTEACTBOTO, MPOMEHU B AaHbYHaTa
cuctema M pPUCK OT MOAUTUYECKa AecTabuamnsaums. MoAUTUUECKMAT PUCK € B MNnpAka 3aBUCUMOCT OT
BEPOATHOCTTA OT MPOMEHU B Heﬁl\aI'OI'IpVIFITHa MOCOKa Ha BOAeHaTa OT MpPaBUTEACTBOTO AbAITOCPOYHa

MOAMTUKA, B PE3YATAT Ha KOATO MOXE AA Bb3HWKHE OMaCHOCT OT HEraTMBHU NPOMEHU B BU3HEC KaMMaTa.
KpeauTeH pUCK Ha AbpxaBaTa

KPeAUTHUAT PUCK MpPEeACTaBAsiBa BEPOATHOCTTA OT BAOLLABAHE HAa MEXAYHAPOAHUTE KPEAWTHU PEeUTUHTW.
HUCKN KPEAWUTHU PENTUHIM Ha AAAEHa CTpaHa MoraT Aa AOBEAAT AO MO-BUCOKU AUXBEHW HUBA, MO-TEXKU
YCAOBUA Ha PUHAHCHMpPAHE HAa MKOHOMMUYECKKUTE CyBEKTU, B TOBA UMCAO U HA EMUTEHTA. Thih KaTO 6bAraPCKUAT
nasap ce siIBfIBa FAaBEeH 3a APY)XECTBOTO, Hal-CbLLECTBEHO BAMSIHWE BbPXY HErOBUTE GUHAHCOBU PE3YATATH
e MMa KPEAUTHUA PENTUHT Ha Bbarapus. OnNpeaensaHeTo U U3MEepPBaHETO Ha TO3W PUCK CE OCbLLIECTBSABA OT
CrneuManm3npaH MexAyHapoOAHU KPEAUTHU areHLUK.

[azapeH puck

MasapHKAT PUCK € BepPoATHOCTTa Aa HbaaT peasnsmpaHu 3arybu npu ynpaBaeHWe Ha GUHAHCOBM CPEACTBa
NoA Bb3AEMCTBMETO Ha HEDAAronpPUATHU U3MEHEHUA B LEHUTE Ha GpUHAHCOBUTE UHCTPYMEHTH, nasapHuTe
AMXBEHW NPOLEHTM W nNpeobAapaBaLIMTE BaAYTHW KYPCOBE, KAKTO M Ha M3MEHEHUSsl, Bb3HWKBALUU B
npeobrapaBaLLUTE Na3apHU LEHW Ha TbPryeMU GUHAHCOBU MHCTPYMEHTM - akumn, GOPCOBO TbPryeEMU CTOKM,
CTpaTerMyeckn CypoOBUHW, E€HEPrOHOCUTEAM U Ap. TO3M PUCK Ce TMopaxAa OT XapakTEPUCTUKUTE Ha
MaKPOMKOHOMMUYECKaTa CPEAa U OT CbCTOSIHUETO Ha KanuTaAoBUTE Mas3apu B cTpaHata W uyxbuHa, AeicTea
M3BbH EMUTEHTa M MO NPUHLMM HE MOXe Aa Bbae AuBepcuduuMpaH. OCHOBHUTE METOAM 38 OrpaHnUYaBaHeTo
Ha nasapaHusa PUCK U HErOBUTE OTAEAHW KOMMOHEHTH ca cbbMpaHeTo M 06paboTBaHETO Ha MHGOPMaLMA 3a
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MaKpPOMKOHOMMUYECKaTa cpepa M Ha Tasu 6asa nporHosvpaHe U cbobpasfABaHe Ha MHBECTULUMOHHHATa

NMOAUTUKA Ha APYXXECTBOTO C OYaKBaHaTa AMHaMKKa Ha Ta3u cpeAa.
BanyteH puck

BaAyTHUAT PUCK € CBbP3aH C MPOMAHA Ha Kypca Ha AeBa KbM UYyXXAECTPaHHWUTE BaAYTU WU BAUAHWUETO Ha Tasu
NPOMSsiHa MO OTHOLLEHWE Ha Bb3BPALLAEMOCTTa Ha UyXAECTPaHHWTE MHBECTUTOPU B CcTpaHaTa. Mo cuaaTa Ha
BbBEAEHWUA BanyTeH Hopa, OHbArapckUAT AeB € GUKCUpPaH KbM eBpoTo. 10 Tasu NpUUMHa 3a BAOXUTEAUTE B
€BPO BaAYTHUAT PUCK € MUHMManeH. CucTeMaTta Ha GUKCUPaH KYpC KbM €BPOTO NpeHacs ABUXEHWETO Ha
Kypca eBpo/LLATCKU AOAAP B ABMXEHWE Ha Kypca AeB/LUATCKU AOAAP. 3a BAOXWUTEAWUTE B LLATCKU AOAAPU
BaAYTHUAT PUCK € CBbP3aH C TOBA U3MEHEHUE Ha Kypca.

LLlo ce oTHaca A0 BaAyTHWTE onepaLun Ha APYXECTBOTO, PbKOBOACTBOTO Ha APY)XXECTBOTO Bb3HaMepABaT TO
Aa U3BbPLLBa onepauun NPeAMMHO B AEBa, Taka Ye AEMHOCTTa My HAMa Aa ObAAT U3AOXKEHA Ha BAAYTEH PUCK.

/\MUXBEH PUCK

AVMXBEHUAT PUCK € CBbP3aH C HapacCTBAHETO Ha AMXBEHUTE PaBHMLLA, CbOTBETHO Ha Pa3XOAUTE 3a AMXBMU,
KOETO HEMOCPEACTBEHO HaMUpa OTPaxXeHue B peaansupaHata nedanba Ha MKOHOMUYECKUTE CyOeKkTu. 3a
HaMaAABaHETO Ha pPUCKa OT CTpaHa Ha AbpXaBaTa ce npeasnpuemMart pasAMuyHU GUHAHCOBM METOAM 3a
yrpaBAeHUE Ha AbAra. Makap AMXBEHWAT PUCK A@ € YacCT OT PUCKa, CBbP3aH C MakpocpeaaTa, Npu HaAMYMETO
Ha roAiMa BOAATMAHOCT B AMXBEHWTE paBHULLA MOraT Aa Ce NpeAnpuemMar MepKW 3a orpaHuvyaBaHe Ha

BAMAHWETO HA 0YaKBAHOTO NOBULLEHUE C U3NOA3BAHETO HA METOAMN 3a XEAKMPAHE Ha AMXBEHWUS PUCK.
NHpraLMOHEH prCK

ToBa e pPUCKBLT OT MOKauBaHe Ha 0OLIOTO HMBO Ha LEHUTEe. BbArapckute npaBUTEACTBA MpPe3 NMOCAEAHUTE
FOAMHW Ce MPUABbPXAT KbM CTpora ¢UCKanHa MOAUTUKA B YCAOBUSITa Ha BaayteH 6opa. TeHaeHUmsiTa e
nopobHa MoOAUTMKA A@ Ce 3anasv B CAeABALUMTE TOAMHM, 0COBEHO C OrAeA Ha MoCTMraHe Ha LeAuTe 3a
npUcbeAUHABaHETO Ha BbArapua kbm EBpo3oHaTa B MakCMMaAHO KpaTKu cpokose. CucTemaTta Ha BaAyTeH
60pA KOHTPOAMPA NaPUUYHOTO NPeAAaraHe, Ho BbHLLHU $paKTopu (Hanp. NoBULIABAHETO LieHaTa Ha NeTpoAa)
OKasBaT HaTUCK B NMOCOKa Ha YBEAUUYEHWE Ha LEHOBUTE HUBA.

Puck ot HebAaronpusTHU NPOMEHM B AAHbYHUTE U APYTY 3aKOHU

Cuctemarta Ha AaHbYHO obAaaraHe B BbArapus Bce OLUE Ce pa3BUBa, B PE3YATAT HA KOETO MOXE AA Bb3HWUKHE
npoTnBopeUnBa AaHbYHa NPakKTNKa KakKTto Ha AbPXaBHO, Taka N Ha MECTHO HUBO. Bbl'lpeKVI ye Nno-rondMaTta
yacT oT 6bArapcKOTO 3aKOHOAATEACTBO BEYE € XapMOHM3MPaHO CbC 3aKOHOAATEACTBOTO Ha EC, npuaaraHeTo
Ha 3akoHa e 0BeKT Ha KpWUTMKa OT eBPONENCKUTE NapTHbOPU Ha Bbarapua. CbaebHaTta M apAMUHUCTPATUBHA
NnpakTMka octaBaT NpobreMaTUyHU: GbArapCKUTE CbAMAMLLA HE Ca B CbCTOSIHUE €DEKTMBHO Aa pellaBaTt
CrnopoBe BbB BPb3Ka C NpaBa Bbpxy COOCTBEHOCT, HAPYLUEHWA HA 3aKOHOBW U AOTOBOPHU 3aAbAXEHUS U
APYTY, B pe3yATaT Ha KOETO CUCTEMATUYHUAT HOPMATMBEH PUCK € OTHOCMTEAHO BMCOK. HesaBucumo OT
npobremute B ObArapckata npaBHA cUCTEMA, ObArapCKOTO TbProBCKO 3aKOHOAATEACTBO € 4yacT OT
eBpOI'Iel7ICKOTO M KaTo TakoBa € OTHOCUTEAHO MOAEPHO. B‘bBe)KAaHe Ha HOBX HOPMAaTMBHU aKTOBE B obractu
KaTo APYXECTBEHO NpPaBO U LEHHW KHMUXA, KAKTO U XapMOHM3aLMATa CbC 3aKOHUTE U peryraumumnte Ha EC ce
OYaKBa Aa A0BeAaT B 6AM3KO Obaelle A0 HAMaAsiBaHEe Ha HOPMATUBHUS PUCK.

Puck ot popcmaxxopHu obCToATEACTBA
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dopcmaxopHU CbOUTUS KaTo NPUPOAHM BeacTBUA, caboTaxn, M3byxBaHe Ha BOMHU W TEPOPUCTUUHU aKTOBE,

KaKTo 1 Apyry, MoraT Aa AOBEAAT A0 HENPEABUAMMA NPOMSIHA B UHBECTUTOPCKOTO OTHOLLEHUE U UHTEPEC BbLB
BPb3Ka C Naszapa Ha BCAKaAKBM GUHAHCOBU MHCTPYMEHTU, KAKTO Ha NPUTEXaBaHWUTE, Taka U Ha U3AAAEHUTE OT
2235 XonpuHre” AA. Hakou dopcmaxopHU cbOUTUA He NPEABUXAAT Bb3MOXHOCTTa 33 3aCTPaxoBKa.

10.2. HECUCTEMATUYHN PUCKOBE

ToBa ca pucKoBeTe, CneUMdUYHK 3a caMoTo APYXXECTBO 1 OTPacbAa, B KOMTO paboTu.
busHec puck

NeNHOCTTa Ha APYXECTBOTO € CBbp3aHa C npuaobMBaHe Ha yyacTMe B MEPCreKTUBHU APYXECTBa ce
XapakTepusupa € Mo-MPOAbAKUTEAEH CPOK KaTo Npe3 ToBa BpeMe € Bb3MOXHO MPOMSAHA Ha HAKOWU OT
MbPBOHAYaAHUTE NapPaMeTPU, KaTo CPOKOBE, AOMbAHUTEAHU AEMHOCTU AW MU3UCKBAHUS KbM TAX.

Purick oT noHWxaBaHETO Ha CTOMHOCTTa Ha akumnTe Ha EMuteHTa

ApyXecTBOTO Bb3HaMepaABa Aa MHBECTMPA B HEABUXMMMW UMOTU U AAAOBE Ha KOMMaHWK, onepupalln B
chepata Ha HEABUXMMUTE UMOTU U CTPOUTEACTBOTO, KOETO O3HauaBa, uye MPUXOAUTE U peHTabUAHOCTTa Ha
EMUTEHTa LLEe 3aBUCAT AO FOAIMa CTeneH oT GUHAHCOBUTE Pe3yATaTh Ha APYXecTBaTa, B KOMTO ce Hacousar
nHBECTUUMUTE. EBEHTYaAHO BAOLLABaHe Ha GUHAHCOBUTE PE3YATATU HA EAHO MAWM HAKOAKO APY)XECTBA, B KOUTO
Ca CbCPEAOTOYEHU UHBECTULMU Ha EMUTEHTa, Lie ce oTpasu M BbPXy NasapHaTa LeHa Ha HeroBuTe LEeHHM
KHUWXa, CbOTBETHO U BbPXY PEHTAabUAHOCTTa UM.

BanyteH puck

BaAyTHUSIT pUCK € PUCKBT, Bb3HMKBALLL OT UBMEHEHUS Ha NpeobAaaaBaLLUTe Na3apHU PaBHULLIA HA BAAYTHUTE
KYPCOBE, KOWTO MOXEe Aa Ce peaAusupa upe3 HaManeHWe/yBeAMueHUE CTOWHOCTTa Ha aKTWBW/NacuBM,
AEHOMUHUPAHW B UyXAa BaAyTa W/UAM HaMaAeHWe/yBeAMUYEeHWe Ha MPUXOAUTE/Pas3XOAWUTE, CBbpP3aHU C
GUHAHCOBM MHCTPYMEHTU UAM TPaH3AKLUMKU, AEHOMUHUPAHKW B UyXAa BaAyTa.

Mo-rorsimata uacT OT CAEAKMTE Ha APYXECTBOTO Ce OCbLUECTBABAT B O6bArapckd AeBa. KbM patata Ha
M3roTBSIHE Ha HACTOSLLMA AOKYMEHT BbArapua npopbAXaBa Ad MMa GUKCUPAH Kypc KbM €BPOTO, KOETO
peayuMpa B 3HAUUTEAHA CTEMNEH BAAYTHUSI PUCK.

/\MXBEeH pUCK

AUXBEHUAT PUCK € PUCKBT, Bb3HUKBALL, OT UBMEHEHUSA Ha npeo6/\aAaBau_LV|Te na3apHK paBHULLA Ha AUXBEHUTE
MPOLUEHTH, KOWTO MMa ABE OCHOBHMU Pa3HOBUAHOCTU:

Puck oT M3MeHeHMe Ha nasapHaTa LeHa Ha AMXBOHOCHM GUHAHCOBWU WHCTPYMEHTU (BKAKOUUTEAHO
AepvBaTUBU, 6as3npaHU BbpXy AMXBEHW MPOLEHTM) BbB BPb3Ka C M3MEHEHWE Ha NasapHWUTE AUXBEHWU

NPOLEHTH;

Puck oT HamaneHue/yBEAMUYEHUE HA AMXBEHUTE MAALLAHUA NO AUXBOHOCHW aKTWMBMW/NacWBKW BbB Bpb3Ka C
npomMAHa Ha Na3apPHUTE AUXBEHU NPOLIEHTHU.

EMWUTEHTBT M3NOA3Ba 3aEMHW CPEACTBa B AEVHOCTTa CcH, nopaan KOETo nacuBUTE Ha APYXECTBOTO Ca
M3AOXEHU Ha AUXBEH PUCK. AeﬁHOCTMTe no ynpaBAeHWE Ha pUCKa MMart 3a LeA ONTUMU3NPAHETO Ha pa3xoanTe
3a AUXBU MPUN AaAEHU Na3apHU AUXBEHU PaBHULLA B CbOTBETCTBUE C 6u13Hec CTpaTterndarta Ha Apy)KeCTBOTO.

KpeanteH puck
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KpeAUTHUAT PUCK € BEPOATHOCTTa Aa 6bAaT peanmnsupaHu 3arybu nopaau HamansiBaHe CTOMHOCTTA Ha AAAEH

GUHAHCOB MHCTPYMEHT MpPW HEOBAAronpuATHU CbOUTMA C KPEAUTEH XapaKkrep (BKA. CETbMEHT PUCK Mpu
HEM3MbAHEHWE OT CTpaHa Ha KOHTPareHTa), CBbP3aHW C eMWUTEeHTa Ha (GUHAHCOBUA WMHCTPYMEHT WAU
HacpelHaTa CTpaHa MO CAEAKATa, KakTo U AbPXaBWUTE WMAU HOPUCAMKLMUTE, KbAETO ca 6asupaHu WAK
OCbLLLECTBABAT CBOATa AEMHOCT.

MpeanpuATUeTo-MaiKa paboTh caMo C aBTOPUTETHU U KPEAWUTOCMOCOOHW KOHTPareHTu. KpeauTHUAT PUCK
OTHOCHO Mapu M NapuUyHU EKBMBAAEHTHU CE CUMTa 3a HECBLLUECTBEH, Tbil KAaTO KOHTPareHTuTe ca 6aHku ¢
A0Opa penytauma U BUCOKA BbHLUHA OLEHKa Ha KPEAUTEH PEUTHHT.

/AUKBUAEH PUCK

AVKBUAHUAT PUCK CE CBbP3Ba C BEPOATHOCTTA APYXECTBOTO Ad M3MNaAHE B CUTyaLMA Ha HEBb3MOXHOCT A3
obCcAyXKBa 3apbAKeHMATa cU. TOW MMa ABE OCHOBHWM Pa3HOBUMAHOCTU: PUCK Ha ¢UHAHCUPaAHETO, KOWTO
Bb3HWKBa BbB BPb3Ka C OCUTYpABaHETO Ha GpUHAHCOBU CPEeACTBa 3a NocpeLlaHe Ha PUHAHCOBU 3aAbAKEHMS,
KoraTo Te CTaHaT U3UCKyeMU; PUCKLT OT GUHAHCUPaAHETO UMa ABE M3MeEPeHUa: APYXecTBOTO Aa He 6bae B
CbCTOAHME A8 MOCPELUHE 3aAbAKEHMATA KbM aKUMOHEPUTE M PUCK OT HEBBL3MOXHOCT APYXeCTBOTO Aa
nocpeLlHe 3aAbAKEHUSA, CBbP3aHN CbC COOCTBEHUTE MY AEMHOCTH;

Puck, cBbp3aH ¢ nasapHata AMKBUAHOCT HA GUHAHCOBUTE WMHCTPYMEHTH, KOMTO Bb3HWKBA, KOrato AaAeHa
TPaH3aKUMA HEe MOXE Aa 6bAe OCbLUECTBEHA npu I'Ip606/\aAaBaLLI,VITe nasapHu UEeHU Ha ¢GWMHAHCOBUA
MHCTPYMEHT, AN U3BBLPLUBAHETO M € Bb3MOXHO camo npu H66/\aFOI'IpMHTHVI dUHAHCOBK YCAOBUSA, MOpaAU
3Ha4YNTEAHUNA pa3Mep Ha No3nunATa B CPaBHEHUE C obuyaiHaTta TbProBuA.

OnepaLunoHeH prckK
OnepaTMBHUTE PUCKOBE Ca CBbP3aHU C yNPaBAEHUETO HA EMUTEHTa, @ UMEHHO:

> HEBb3MOXHOCT AQ Ce OpraHu3upa AOCTaTbyHO O6bP30 U ePEeKTUBHO MHBECTUPAHETO Ha HabpaHuTe
CPEeACTBa;

>  AMNCa Ha UCTOPUA B pearn3MpaHeTo Ha MHBECTULIMOHHM NPOEKTHU;

> B3eMaHe Ha rpellHn MHBECTULMOHHU PELLUEHUS OT MEHUAXBPUTE HA EMUTEHTA MAM HEBB3MOXHOCTTA
Ha MEHUAXKMDBHTa Aa CTapTUpa pearn3aunata Ha NAaHUPaHU NPOEKTH,

> AMMCA Ha MOAXOASLLO PbKOBOACTBO 3@ KOHKPETHUTE MPOEKTU W/UAWM 33 NMPUAOOBUTM KOMMAHWU WMAK
HanyckaHe Ha KAHOUOBU CAYXUTEAU U HEBb3MOXHOCT A@ CE HasHauu NepcoHaA C TbPCEHWUTE KauecTBa;

> BAOLLaBaHe Ha GMHAHCOBOTO CbCTOAHUE, B CAEACTBME Ha AMNCATa Ha NPUXOAM MPU HE OCBLLLECTBABAHE
Ha peaAHa CTONaHCKa AEMNHOCT;

»  PUCK OT MPEKOMEPHO HapacTBaHe Ha PasXOAWTE 33 YNPaBAEHWE WM aAMUHUCTPALMS, BOAELL AO
HamaAnsiBaHe Ha obwaTta peHTabUAHOCT Ha EMUTEHTa;

> PUCKOBE, OTHACALLM Ce A0 NPUBAMYAHETO U 3aAbPXAHETO Ha ONUTHU U KBaAUPULIMPAHU KaApK. MpeaBUA
cneunduknMTe Ha obpasoBaTenHaTa cuctemMa U pemorpadckus cpuB B Penybamka Bbarapus, MHOro
CEKTOPU Ha HauMoHaAHaTa UKOHOMMKa 3arnoysaTt Aa U3NUTBAT HEAOCTUI Ha KBaAMULIMPAH NEePCOHaA.
Makap 1 Henpsko, PUHaAHCOBUTE pe3yaTaTi Ha ,235 XonaanHrc* A Lie ce onpeaenitT A0 M3BECTHA
cTeneH oT cnocobHocTTa Ha EMmuteHTa pa Habupa, 3aabpXa U MOTUBMPA KaueCTBEHU KaAPM.
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PUCK OT CAEAKM CbC CBBbP3aHU AULa NMpu YCAOBUSA pasAnyaBalLly ce OT nasapHuTe

To3u pUCK € MUHUMM3WMPaH BbB Bb3MOXHO Hal-BUCOKa CTEMEH, TbA KAaTO YAEHOBETE Ha YNpaBUTEAHWUSI OpraH
Ha EmuTEHTa ce cbobpassfBaT C BCUUKM WM3UCKBAHUSA 3a AOBPO KOPMOPaATMBHO yNpaBAEHWE, B T.U. U
noAaraHeTo Ha rpuxata Ha A0OpMA TbProBel, B CAydauTe, NPU KOWTO HacCpellHa cTpaHa Mo CAEAKUTE ca
CcBbp3aHu ¢ ,,235 XoapnHre“ AN avua. OTAEAHO OT ToBa, EMUTEHTBLT M3BbLPLLBA AEMHOCTTa CU B CbOTBETCTBUE
C HOpMAaTUBHUTE orpaHuueHusa Ha uA. 114 n ca. ot 3MNMUK, nsnckeBallmM OBAACTUTEAEH PEXMM OT CTpaHa Ha
0610TO cbbpaHne Ha akuMoHepuTe Ha ,235 XoAauHIC AA 1 OCbLLIECTBABAHETO HA CAEAKMTE C yYacTue Ha
3auHTEPECOBAHM AULIA EAMHCTBEHO MO Na3apHa LeHa.

11.EQOEKTU BBPXY APYXECTBOTO OT KAMUMATUYHWN BbIMNPOCH

He ce ouakBaT NpeKn 1 HENPEKK ePEKTU, KAKTO M Bb3MOXHU Bb3AENCTBMA BbPXY AEMHOCTTa Ha APY)XEeCTBOTO
oT MapnxKoTo cnopasymeHne U EBpONencKMa 3akOH 3@ KAMMata /BKA. BbPXy CEKTOpa, B KOMTO onepupa
APY>XXECTBOTO, MOETU aHraXUMEHTM Ha CTpaHaTta, BKA. edekTu oT [AaHa 3a Bb3CTaHOBABaHE W pa3BuUTUE
npeactaBeH ot bbarapus/.

APYXeCTBOTO He OuYakBa CbLUECTBEHO GUHAHCOBO Bb3AEMCTBME OT BbMPOCK CBbP3AHU C KAMMATa, BbPXy
HeroBuTe onepaLuu BKA. PUCKOBE OTHOCHO 3abaBsHe MAM HEBb3MOXHOCT 3a CbOMpaHe Ha B3emaHWs OT
KOHTpPAreHTu.

12.AHAAU3 HA MAKPONMKOHOMMWYECKATA CPEAA

PuckoBeTe npeas raobanHWTE WMKOHOMUUYECKM MNEPCMNEKTUBKU MPOAbAXABAT Aa HapacTBaT, KaTo OCBEH
MHBa3uATa Ha Pycusa B YKparHa Beuye MMa U BOEHEH KOHPAMKT Mexay M3paen u Xamac, KOMTO yBEAUUM
AOMbAHWUTEAHO TEOMOAUTUUYECKOTO HanpexeHue. YactHoTo notpebaeHne otbennsa 3acTton npe3 nbpBaTta
NMOAOBMHA Ha roaMHata. TeMMnoBeTe Ha Pa3BUTMETO Ha rAobanHaTa MKOHOMMWYECKA aKTMBHOCT Ca CbLUO MO-
6aBHM OT MpPOrHo3MpaHuTe. MKOHOMMKaTa Ha eBpo3oHaTa otbennsa crnap npe3 2024 r. noa
HebAaronpuATHOTO Bb3AENCTBME OT 3aTerHaTuTe yCAOBUS 3a pUHAHCUMpPaHe, 0TCAabEeHOTO AOBEPUE, HEAOCTUT
Ha KBaAMOULMPAHU KAAPKW, HAMaAsIBAHE Ha M3HOCA 3a FOAeMU Nasapu 1 3arybata Ha KOHKYPEHTOCMOCOOHOCT.
KpaTkocpouHWUTE NokKasaTeAr coyat CbLUO Taka chaba MKOHOMUUYEeCKa akTUBHOCT npe3 2025 r.

PbKOBOACTBOTO aHaAM3Wpa W CAeAU BCUYKU MPOMEHU U CbOUTMA C UeA Aa onpeapeAn 3allUnuTHU U
CTabUAN3aLMOHHM MEpPKH Npn ¢ MoTUBaUMA Aa 3alLIMTU MHTEPECUTE Ha 3aUHTEPECOBAHUTE AULLIA- aKLIUOHEPH,
KOHTpareHtTy U Ap. U A@ CMEKUYU HeratTuBHUTE NOCAEAULIM OT BOEHHUTE KOHPAUKTU 3a CBOSATa AEWMHOCT.

13.AHAAU3 HA ®UHAHCOBWU N HEOMHAHCOBW OCHOBHW MOKASATEAU 3A PESYATATA OT

AEVHOCTTA, UMALLM OTHOLWIEHWE KbM CTOMAHCKATA AEMHOCT, BKAKUYUTEAHO
MHOOPMALKNA MO BbMNPOCK, CBbP3AHU C EKOAOTUATA U CAY)XUTEAUTE

Kbm 31.12.2025 r. I'pynata ,235 XoaauHrce” AA nputexasa aktvBuM B pa3mep Ha 9,559 xuA.AB.

Kbm 31.12.2025 r. CobcTBEHUAT Kanutan e B paamep Ha 7,590 XMA.AB., OPMUPAH OT OCHOBEH KanuTaA oT
5,109 XWA.AB., 3aKOHOBU pe3epBU B pa3mMep Ha 88 XUA. AB. 1 neyandbu B pasmep 2,393 xuA.AB. [acuBute ca
B pa3mep Ha 1,969 xua.AB.

Pasxoaute 3a apenHocTTa Ha [pynata ,235 XOAAMHIC “ npe3 roaMHata ca B pa3mep Ha 202 xuA. AB. 3a
roAnHaTa, 3aBbpluBalua Ha 31.12.2025, 'pynata peaansupa 3aryba npear AaHbUM B pasmep Ha 250 XMA.
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AB., cnpsamo 217 xuA. AB 3a 2024 1. U3BbpluBaHaTa OT pynata AEMHOCT He Ooka3Ba M He BU poBera AO

HebAaronpUATHO Bb3AENCTBME BbPXY OKOAHATa CPEAa MAK EKOAOTUATA, HATO BbPXY 3APaBeTO 1 Be3onacHocTTa
Ha CAYXUTEAUTE.

EctectBOTO, 06XBaTLT M 06EMBT Ha u3BbplUBaHaTa oT pynarta AENHOCT He npeanoAarat 3aBUCMMOCT Ha
YNCAEHOCTTA U 3aNAallaHETO Ha NepCoHaAa OT TEXHUA MOA.

AenHocTTa Ha [pynata He OKa3Ba HeratMBHO Bb3AENCTBME BbpXy MpaBadTa Ha 4YOBEKa M HE AOMNYyCKa
SHaYUTEAEH PUCK OT TAXHOTO HapyLUlaBaHe.

Mpouecute Ha BbTpewHa opraHuM3auus B ,235 XoaaunHrc" AA ca npepaHasHayeHW Aa rapaHtupar
NpeAoTBpaTaABaHE M HEAOMYCKAHE Ha KOPYMNLMS U MOAKYMK, CAy4an 3a KOUTO AOCEra He ca YyCTAaHOBEHM.

14.0TTOBOPHOCTW HA PbKOBOACTBOTO

Crnopea 6bArapcKoTO 3aKOHOAATEACTBO, PbKOBOACTBOTO CAEABA Ad M3roTBA (GMHAHCOB OTYET 3a BCAKA
dUHaAHCOBa roAnHa, KOMTO Aa AaBa BAPHAa W YecTHa NpeAcTaBa 3a GUHAHCOBOTO CbCTOAHME Ha APYXeCTBOTO
KbM Kpad Ha ropnHaTta, $MHaAHCOBO My MPeACTaBAHE U NapPUUHK MY NOTOLM.

PbKOBOACTBOTO MOTBbPXAABA, Y€ € MPMAAran0 NOCAEAOBATEAHO aAEKBATHM CUETOBOAHWU MOAUTUKM MpPU
M3roTBAHETO Ha TOAMLLIHUSA dMHAHCOB oTyeT kKbM 31 aekemBpu 2024 . M € HaMpaBWUAO Pa3yMHU W
NpPeAnasAMBY NPELEHKNU, NPEANOAOXEHUS U NPUOAN3UTEAHM OLIEHKM.

PbKOBOACTBOTO CbLLO MOTBbPXAABA, Y€ Ce € MPUABPXAAO KbM AEWCTBALUUTE CUETOBOAHM CTAHAAPTU, KaTo
GUHAHCOBUWAT OTYET € U3FOTBEH HA MPUHLIMNE ,AEMCTBALLIO NPEANPUATUE®.

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3@ NMPABUAHOTO BOAEHE Ha CUETOBOAHMTE PETUCTPU, 33 LIEAECHOOPA3HOTO
ynpaBAEHUE Ha aKTUBUTE W 3@ NPEANPUEMAHETO HA HEOOXOAMMUTE MEPKKM 3a U3bArBaHe U pa3kpMBaHe Ha
€BEHTyaAHU 3A0yNoTPEDU 1 APYrY HEPEAHOCTU.

PbKOBOACTBOTO CbLLO NOTBbPXAABA, Y€ NPU U3rOTBAHETO Ha HACTOALLMA AOKAAA 38 AEMHOCTTa € NPEACTaBUAO
BSIPHO W YECTHO Pa3BUTUETO U pe3yATaTUTe OT AEMHOCTTa Ha APYXECTBOTO 33 U3MMUHAAUS NEPUOA, KAKTO U
HEroBOTO CbCTOAHWE U OCHOBHUTE PUCKOBE, NMPeA KOUTO € U3NPaBEeHO.

15.A0MBbAHUTEAHA UHOOPMALKWA MO NMPUAOXEHUE Ne2 KbM YA. 10, T. 1 OT HAPEABA
Ne 2 OT 09.11.2021 . 3A MbPBOHAYAAHO W TMOCAEABALLO PA3SKPWMBAHE HA

NMHOOPMALUA MPU MYBAUYHO MPEAAATAHE HA LUEHHW KHWXA WU AOMYCKAHE HA
LEHHW KHWXA AO TbPTOBUA HA PETYAUPAH MASAP

1. HHPopmaums, AaAeHa B CTOMHOCTHO M KOAMYECTBEHO M3PaXeHNEe OTHOCHO OCHOBHUTE KaTeropum CTOKM,
MPOAYKTHU M/UAU NPEAOCTABEHH YCAYTH, C MOCOYBAHEe Ha TEXHUSA ASIA B MPUXOAMTE OT NMPOAXKOU Ha EMUTEHTa
KaTo LIAINO U POMEHMUTE, HaCTbITMAM MPE3 OTYETHATa PUHAHCOBA rOAMHA.

Mpe3 otueTHWA nepuoa ApyXecTBata B rpynata He ca pPeasusvMpany MpPUXOAM OT NPoAaxbu M He ca
N3BbPLLUBAAU YCAYTH.

2. HUHPopmMauma OTHOCHO NPUXOAUTE, Pa3NPEAEAEHU 0 OTAEAHUTE KaTeropum AEHHOCTH, BLTPELUHU U
BbHLUHM NasapM, Kakto U UHPopMaums 3a U3TOYHUUMTE 3a CHabasiBaHe C Matepuaru, HeoOXOAMMM 3a
MPOM3BOACTBOTO Ha CTOKM MAM MPEAOCTaBSHETO Ha YCAyr C OTpa3siBaHe CTereHTa Ha 3aBUCUMOCT 10
OTHOLLIEHNE Ha BCEKN OTAEAEH NPOAABaY AU KyryBay/notpebutes, Kato B CAy4ai, e OTHOCUTEAHUAT ASIA Ha
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HSIKOF OT TAX HaAXBbpAS 10 Ha CTO OT pa3xoAMUTE MAW MPUXOAMTE OT MPOAAXOU, ce NpeaocTaBa MHPOPMaLIMA

3a BCAKO AULIE MMOOTAEAHO, 3@ HErOBUSA AAA B MPOAXKOUTE MAU MOKYNKHUTE U BPBL3KMTE MY C EMMUTEHTA.
Mpe3 2025 r. Mpynata ,, 235 X0oAAMHIC" OCbLLECTBSABA CBOATA AEMHOCT camo B Penybarka Bbarapus.

ApyxectBaTa OT [pynata He W3BbPLLBAT MPOU3BOACTBEHA AEMHOCT M HSIMA@ M3TOYHMLM 33 CHabaABaHe C
MaTepPUanm 1 YyCAyru.

3. UHPopmaLMA 38 CKAFOYEHMU CbLLUECTBEHU CACAKU:

Mpe3 TeKyLIMA NEPUOA AbLLEPHOTO APYXKECTBO ,,235 AnBenbnvbHTC” EOOA € NoAyYMAO aBaHCOBO NAALLAHE B
pa3mep Ha 1,159 xuA. AB. 3a npopaxba Ha AbxepHo ApyxectBo ,MannHa Kayb PeanaeHc” EOOA. Yact ot
cymaTta B pasmep Ha 1,039 xuA. AB. € M3MNOA3BAHa 3a MnoracsaBaHe Ha MOAyvyeH 3aem OT Trimontium
Consultants.

Mpe3 2025 r. HEe ca CKAOUBAHWU APYIU CbLLECTBEHU CAEAKN.

4. MHPopMaLMa OTHOCHO CAEAKHUTE, CKAIOUEHM MEXAY EMUTEHTA M CBbP3aHU AMLA, MPe3 OTUETHUS NEePHOA,
NPEANOXKEHUS 3@ CKAKOUBaHe Ha TaKMBa CAEGAKM, KaKTO U CAEAKU, KOMTO ca M3BbH obuyaiHata My AeHHOCT
WAM CbLLECTBEHO CE OTKAOHSABAT OT 1a3apHMUTE YCAOBMSI, 10 KOUTO eMUTEHTLT AU HErOBO APYXXECTBO € CTpaHa
C rMoco4BaHe Ha CTOMHOCTTa Ha CAEAKUTE, XapaKTepa Ha CBbP3aHOCTTa U BCSKa MHpOPMaLMs, Heobxoauma
3a OLieHKa Ha Bb3AEHCTBMETO BbpXy PMHAHCOBOTO CbCTOSIHUE HAa EMMUTEHTA.

Mpe3 2025 r. HAMaA CKAOUYEHU CAEAKM MexXpy ,235 XoapuHrc“ AA U CBbp3aHM C HEro AMUA@, KakTo U
NPEANOXEHUSI 33 TaKMBA CAEAKM WU3BbH obuualiHata My AEMHOCT UAM OTKAOHABALLM Ce OT AencTBaLLuTe
nasapHW YCAOBMUS.

5. UHpopmaumsa 3a cbbUTMA U NoKasateAu ¢ HeobuyaeH 3a eMHUTEHTa XapaKTep, MMally CbLUECTBEHO
BAMSIHUE BBPXY AEHHOCTTa My, M Pearu3upaHUTe OT HEro MPUXOAM M U3BbPLUEHU Pa3XOAM; OLEHKa Ha
BAMSIHMETO UM BbPXY pPe3yaTatute npe3 TeKyLuata roAuHa.

3a nepropa He ca ce CbCTOAAM CbOWTUSI C HeobMUYaeH 3a APYXECTBOTO XapakTep, MMallM CbLLECTBEHO
BAMAHWE BbPXY AEMHOCTTa My U PeaAnsUpaHWUTE OT HEro MPUXOAM U M3BbPLUEHW PasXOAM, KOUTO Aa ca
HaMepUAU OTpaxeHue BbB GUHAHCOBUA Pe3yATaT.

6.4HpopMaLms 3a CAEAKM, BOAEHU M3BbHOaAaHCOBO - XapaKiep U BU3HEC LeA, NocoYBaHe pUHaHCOBOTO
Bb3AE/CTBME HA CAEAKUTE BbPXYy AEHHOCTTa, aKO PHUCKBT U MOA3UTE OT Te3M CAEAKM Ca CbLUECTBEHM 3a
EeMUTEHTa M aKO Pa3KpPUBAHETO Ha Ta3u MHPOPMaLUMs € CbLUECTBEHO 3a OLEeHKaTa Ha (PUHaHCOBOTO
CbCTOSIHUE Ha EMUTEHTA.

Mpe3 2025 r. ApyxecTBaTa B rpynata HAMaT CAEAKW, BOAEHW M3BbHOAAAHCOBO.

7.HpopmaLns 3a ASIAOBM yyacTUsi Ha EMHUTEHTa, 3a OCHOBHUTE MY MHBECTULIMU B CTPaHaTa U B YyxbuHa (B
LeHHN KHWXa, QUHAHCOBU WHCTPYMEHTH, HemMaTepuarHU aKTUBU U HEABWXUMU HUMOTH), KAKTO U
UHBECTULIMNTE B ASINOBU LIEHHU KHWXa U3BbH HeroBata MKOHOMMUYECKa rpyna n U3ToOMHULUTE/HauyuHUuTe Ha
¢uHaHcUpaHe.

Kbm 31.12.2025 1. ,235 XoaauHre“ AA e eAHOAMYEH COBCTBEHUK Ha KanuTana Ha CAeAHUTE APYXEeCTBa:

AbArOCPOYHU UHBECTULUU 2025 2024
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235 HOLDINGS
Pasmep Ha % Ha Pa3mep Ha % Ha
y4yacTtueto y4yacTUETO B y4yacTUETO yyacTueTo B
BGN ‘000 Kanuraaa BGN ‘000 Kanurtana
235 AuBenbnmbHTC EOOA 4 800 100 % 4 800 100 %
Ekckny3nB ®acuAMTUC MEHUAXMBHT
200 100% 200 100%
EOOA
06wo 5,000 - 5,000 -

B crepBallaTa TabaMua e npeactaBeHa UHbOpMaLIMA 3a NopTdenna oT GUHAHCOBU MHCTPYMEHTH, ThpryBaHu

Ha BOB Ha apyxecTBaTa B pynarta.

2025 2024
v Y 0
Bron % OT KanuTana Bpon % Ot
akKuuu AKUUH Kanutana
Ckyebp Krob Mponbptrc AA 43 300 0.86% 43 300 0.86%

AbluepHoTOo  ApyxectBo ,235 AuBenbnmbHTC® EOOA € WHBECTUpaAO CpeacTBa B UYXAECTPAHEH

MHBECTULMOHEH GOHA. BanaHcoBaTa CTOMHOCT Ha no3uumsaTa kbM 31.12.2025 r. e 3,831 xMA. AB.

MHBecTUUMKUTE Ha pynaTta ca NAaTeHU cbC COBCTBEHU CPEACTBA.

8.MHpopMaLIMS OTHOCHO CKAHOUEHHUTE OT EMUTEHTa, OT HEr0BO AbLLEPHO APYXECTBO MAW ADPYXECTBO Malika, B

KayecTBOTO UM Ha 3aeMorllonyvdarteAr, AOroBopH 3a 3aeM C NnocoYBaHe Ha yCAOBUATA MO TAX, BKAOYUTEAHO

Ha KpaﬁHMTe CPOKOBE 3a U3nAallaHe, KaKto U WHpopmMaLMsa 3a NpeAoCTaBeHU rapaHununu U noeMaHe Ha

3aAbNKEHUA.
Aata Ha Cyma no
ApyxecTBo
Aorosopa AOroBOp

,235 AnBenbnmbHTC EOOA 27/05/2021 8,400
,235 AvBeAbnmbHTCY EOOA 30/03/2022 15,000
,235 AvBeAbnmbHTCY EOOA 21/06/2022 25,000
,235 AnBenbnmbHTCY EOOA 28/07/2022 70,000
,235 AnBenbnmbHTCY EOOA 07/03/2024 19,253
,235 AnBenbnmbHTC EOOA 29/08/2024 5,000
,235 AvBeAbnmbHTCY EOOA 13/01/2025 3,500
,235 AvBeAbnmbHTCY EOOA 03/02/2025 10,300
,235 AnBenbnmbHTCY EOOA 07/03/2025 1,000
,235 AnBenbnmbHTCY EOOA 17/04/2025 30,000
,235 AnBenbnmbHTCY EOOA 17/06/2025 6,000
,235 AnBenbnmbHTCY EOOA 01/09/2025 2,600
,235 AnBenbnmbHTCY EOOA 28/08/2025 400
,235 AnBenbnmbHTCY EOOA 03/10/2025 1,500
,235 AnBenbnmbHTCY EOOA 15/10/2025 3,100
,235 AnBenbnmbHTCY EOOA 26/11/2025 50
,235 AnBenbnmbHTCY EOOA 28/11/2025 30,000
»EKCKAY31B GaCUAUTUC MEHUAXMBHT EOOA 11/02/2021 17,000
»EKCKAY31B GaCUAUTUC MEHUAXMBHT EOOA 27/05/2021 18,000

Banyt

a

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

AxBeH

% Mapex

3.00%  27/05/2026
350%  30/03/2026
350%  21/06/2026
3.50%  31/07/2026
4.00%  07/03/2026
4.00%  29/08/2026
4.00%  13/01/2026
4.00%  03/02/2026
4.00%  07/03/2026
4.00%  17/04/2026
4.00%  17/06/2026
4.00%  01/09/2026
4.00%  28/08/2026
4.00%  03/10/2026
4.00%  15/10/2026
4.00%  26/11/2026
4.00%  28/11/2026
3.00%  12/02/2026
3.00%  27/05/2026

O6eaneuenus /
FapaHuuun

HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa
HAMa

HAMa
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aqcuni niNce

Aarta Ha Cyma no

ApYyKecTBo Banyt /\VI);BeH Nanex 0O6e3neueHus /
AoroBopa poroBop @ % lapaHuu
»EKCKAY3UB GaCUAUTUC MEHUAXMBHT EOOA 28/07/2020 20,000 BGN 3.50% 28/07/2026 HAMa
»EKCKAY3MB GacUAUTUC MEHUAXMBHT EOOA 21/10/2020 30,000 BGN 3.50% 21/10/2026 HAMa
»EKCKAY3MB GacUAUTUC MEHUAXMBHT EOOA 11/02/2021 20,000 BGN 3.00% 12/02/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXMBHT EOOA 27/05/2021 14,000 BGN 3.00% 27/05/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXKMBHT EOOA 11/02/2021 20,000 BGN 3.00% 11/02/2026 HAMa
»EKCKAY3MB GacUAUTUC MEHUAXMBHT EOOA 02/07/2021 15,000 BGN 3.00% 02/07/2026 Hama
,TPUIAH MHBECTMBHT NpoaxekTc“ EOOA 12/06/2025 111 BGN 4.00% 12/06/2026 Hama
,CKyebp ktob BeHubpc“ EOOA 01/04/2025 100 BGN 4.00% 01/04/2026 Hama
,CKyebp Kb BeHubpc“ EOOA 20/12/2024 500 BGN 4.00% 20/12/2026 Hama
,CKyebp Kb BeHubpc“ EOOA 24/01/2024 15,000 BGN 4.00% 24/01/2026 Hama
,EY Apxutektypa“ EOOA 15/10/2024 6,800 BGN 2.00% 15/10/2026 Hsama

9.MHPopMaLMa 3a OTrycHaTMTe OT EMUTEHT, AW OT TEXHU ABLLEPHU APYXECTBA 3aeMH, MPEAOCTaBsAHEe Ha
rapaHumMM MAM rnoemMaHe Ha 3aAbAKEHMS OOLUO KbM €AHO AMLE MAM HEroBO ABLUEPHO APYXeCTBO,
BKAKOYMTEAHO M Ha CBbp3aHM AMLia C NoCoYBaHe Ha UMEeHa MAM HauMeHoBaHHe M EMK Ha AULIeTo, XapaKTepa
Ha B3aMMOOTHOLLEHUATA MEXAY EMMUTEHTa, UAU TEXHWUTE ABLLEPHW APYXECTBA MU AMLIETO 3aEeMOIIOAyYaTeA,
pasmep Ha HeuanAaTeHata rAaBHMLA, AMXBEH MPOLIEHT, AaTa Ha CKAOYBaHe Ha AOroBOpa, KpaeH CPOK Ha
roracsiBaHe, pasmMep Ha MOeTo 33aAbAKEHME, CMELMPUYHN YCAOBUS, Pa3AMYHM OT [OCOYEHUTE B Ta3u
pasnopeaba, KaKTo 1 LieATa 3@ KOSITO Ca OTITyCHaTH, B CAyyaif e Ca CKAIOYEHH KaTo LIEeAEBM.

MHPopmaumaTa e npeapctaBeHa B 1.8 no-rope.

10.UHPopMaLMA 3a H3MOA3BAHETO Ha CPEACTBATa OT U3BbPLUEHa HOBA EMUCHS LIEHHW KHWXa Npe3 OTYETHUA
MepHOA.

Mpe3 oTYETHUS NEePUOA APYXECTBOTO HE € U3BBLPLLBAAO HOBA EMUCUS LIEHHU KHUXA.

11. AHaAM3 Ha CBOTHOLLEHMETO MEXAY MOCTUrHaTuTe UHaAHCOBU PE3YATaTH, OTPa3eHU BbB PUHAHCOBMSA
OT4eT 3a PUHaHcoBaTa roAuHa, M no-paHo nybAMKyBaHW NPOrHo3u 3a Te3u pesyATarTy.

3a 2025 r. [pynaTa He e n3rotesina U NybAnKyBaAa NPOrHO3HW Pe3yATaTy.

12. AHaAn3 M OLieHKa Ha MOAUTMKaTa OTHOCHO YNpaBAEHUETO Ha PUHAHCOBUTE PEecypcy C 10CoYBaHe Ha
Bb3MOXHOCTUTE 3a 00CAYXBAHE Ha 3aAbAKEHMSTa, €BEHTYaAHUTE 3anAaxu M MEPKU, KOMTO eMUTEHTBLT €
MPEANPHEA UAH MPEACTOU Aa MPEATIPUEME C OrAEA OTCTPaHSBaHETO UM.

duHaHCcOBUTE aKTMBU Ha pynata ce ynpaBAABaT Taka, Ue Aa He ce NoAyYaBaT CbTPECEHUS B AMKBUMAHOCTTA

MYy B HUTO €AUH MOMEHT.

13. OueHka Ha Bb3MOXHOCTUTE 3@ peaAmn3aumns Ha MHBECTULMOHHUTE HAMEPEHUS C N0COYBaHE Ha pa3mepa
Ha pasnoAaraemMuTe CPEACTBA M OTpas3saBaHE Ha Bb3MOXHMUTE MPOMEHM B CTPYKTypaTa Ha YuHaHCHMpaHe Ha
Tasu AEMHOCT.

2235 XoapuHrc“ A He M3MbAHABA WHAMBUAYAAHA MHBECTMUMOHHA Nporpama, a yyacrtBa akTMBHO MNpu
pa3paboTBaHeTo, GMHAHCOBOTO OCUrypsiBaHe U M3MbAHEHWE Ha OAOOPEHWUTE WMHBECTULMOHHW MPOEKTU Ha
AbLLEPHUTE MY APY)XECTBA..

14.MHpopmaLMA 3@ HACTLITMAM POMEHHM NPE3 OTYETHUS NEPHOA B OCHOBHUTE NPUHLIMIKM 3a yrpaBAEHUE Ha
EeMUTEHTa M Ha HEroBara rpyrna fnpeAnpUsTUs 1Mo CMUCbAa Ha 3aKOHa 3a CYETOBOACTBOTO.
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Mpe3 2025 r. He ca HacTbMUAU NPOMEHWU B OCHOBHUTE NPUHLUMNU 33 YNpaBAEHUE Ha eMuTeHTa. [pynata ce

MPUABPXa KbM CTpaTerMyecko ynpaBAeHWE Ha aKTUBUTE CU C OTAEA NOCTUIraHe Ha: HapacTBaHe CTOMHOCTTa
Ha WHBECTMUMATA 3a CBOUTE aKUMOHEPU, BUCOKa TEKyLla AOXOAHOCT 3a TAX 4Ypel3 aKTMBHa AUBUAEHTHA
MOAUTUKa, NMPO3PavYHOCT B YNPaBACHUETO Ha ApyXeCTBaTa, a CbLO0 U 3allMTa Ha akKUMOHEPHUTE MpaBa U

paBHOMNOCTaBEHO TPETUPAHE Ha BCEKUN aKLMOHEP.

15.UHpopMaLIMA 3@ OCHOBHUTE XapaKTEPUCTUKW Ha NpuAaraHutTe oT eMUTEHTA B MPOLIECa Ha M3roTBsHE Ha
¢HMHaHCOBUTE OTYETU CUCTEMA 38 BBTPELLEH KOHTPOA M CUCTEMA 3@ yrpaBAEHUEe Ha PUCKOBE.

lpynata Bb3nara Ha BbHLIHO 0OCAYXBaLLO APYXECTBO, KOETO pasnoAara ¢ HeobxoaMMaTa opraHusaums u
pecypcu, BOAEHETO U CbXPaHABAHETO HA CUETOBOAHATA CU OTYETHOCT, U3rOTBAHETO Ha GUHAHCOBU OTUETU U
APYTY HEODXOAMMMU AEMHOCTU. MpoLEeCHT Ha GUHAHCOBOTO OTYUTAHE € NPEAMET Ha MOCTOAHHO HabAloAeHWe
OT CTPaHa Ha PbKOBOACTBOTO, Ha AOPa3pPaboTBaHE U yCbBbPLUEHCTBAHE.

OCHOBHUTE KOMMOHEHTU Ha BbTPELLHATa KOHTPOAHA CUCTEMA OTHOCHO GUHAHCOBOTO OTYUTAHE BKAKOYBA:

= paspaboTBaHe, BHEAPABAHE W MNOAAbPXAHE Ha KOHTPOAHM MNPOLEAYPU W MnpaBuAa 3a

OTAEAHUTE eTanun OT OTYETHOCTTa

= paspaboTBaHe Ha MPOLEAYPU MO MWAEHTUOUUMPaHE, HabAOAEHME W ynpaBAEHWE Ha
pUCKOBETE, CBbP3aHM C GUHAHCOBOTO OTYMTAHE, KAKTO M pas3paboTBaHETO Ha aAEKBaTHM
MEPKHK U AEUCTBMA 3a TAXHOTO MUHUMU3MPAHE.

Tekyllo OAUTHUAT KOMMUTET OLIEHABA AAAM CUCTEMata € MOAXOAALLA 3a APYXECTBOTO B YCAOBUATA Ha
NMPOMeHsALIaTa Ce Cpepa M AaAv AeiCTBa crnopep ouvakBaHuATa. OUEHABAHETO € CbpasMepHo C

XapaKTePUCTUKUTE Ha APYXXECTBOTO U BAUAHUETO Ha MAEHTUOULIMPAHUTE PUCKOBE.
16. UHpopmaLms 3a NPOMEHUTE B yripaBUTEAHNUTE M HAA30PHUTE OpraHH rnpes oTyeTHaTa PUHaHCOBa roAuHa

APYyXeCTBOTO-Malka MMa eAHOCTEeNEHHa cUcTeMa Ha yrnpaBAeHMe CcbC CbBET Ha AMPEKTOPUTE CbCTaBEH OT
TPUMa uneHoBe. lMpes oTueTHaTa PUHAHCOBA rOAMHA HAMA NPOMSAHA B UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE.

17. UHpopmaLmsa 3a pasmepa Ha Bb3HarpaXXAeHUsTa, HarpaanTe u/MAn rnoA3UTe Ha BCEKU OT YAEHOBETE Ha
ynpaBUTEAHUTE N Ha KOHTPOAHUTE OPraHu 3a OTyeTHata (puHaHCOBa roAMHa, M3NAATeHM OT eMUTEHTa U
HEroBM AbLLUEPHH APYXXECTBa, HE3aBMCHUMO OT TOBa, AaAM ca OUAM BKAKOYEHHN B Pa3XOAUTE Ha EMUTEHTa MAU
MPOMU3THYAT OT Pa3NPEAEAEHNE Ha revarbara, BKAOUYNTEAHO:

a) MoAy4YeHH CyMU U HEMNMapMuYHU Bb3HArPaXXAeHHS;

Mpe3 2025 r. Ha uneHoBeTe Ha CA ca M3NAaTeHM Bb3HArPaXAEHUs, KaKTo CAEABA:

UaeH Ha CA HauucaeHo MsnaateHo
Tpanue 3ApaBKOBCKU 3,600 AB. 3,600 AB.
HOAnaH ApabapxmiicKu 3,600 AB. 3,600 aB.
Bopucnas Yaues 3,600 AB. 3,600 AB.
O6wwo: 10,800 as. 10,800 ns.

Mpe3 2025 r. uneHoBeTe Ha CA He ca noAyyaBaAM HENapPUYHU Bb3HArpaXxAeHuUs.

6) yCAOBHM MAM Pa3CPOYEHM Bb3HArPaXXAEHUS, Bb3HUKHAAN NPE3 ropAuHaTa, AOPU M ako Bb3HArPaXxaeHMETo
ce AbNVKM KbM 10-KbCEH MOMEHT;
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Mpe3 2025 r. He ca Bb3HUKHAAW YCAOBHU UAM Pa3CPOYEHU Bb3HArPax AEHUS.

B) cyMa, AbAKMMa OT EMUTEHTa UAU HEMOBU AbLLUEPHHU APYXECTBa 3a U3NAaLLaHe Ha NeHcuu, 06e3LLEeTeHUs
1pY NEHCUOHUPAHE UAU APYTH NOAO0OHM 0be3LLeTeHHS.

Kbm 31.12.2025 r. Ipynata He AbAXM CYMU 3@ M3MNAALLAHE Ha NEHCUM, 06Ee3LLETEHNUA MPU NEHCUOHUPAHE
WAM APYTY NOAOOHM 06€e3LLETEHNMS.

18. UHPopmaumsa 3a npuTeXaBaHU OT YAEHOBETE Ha YNPaBUTEAHUTE M Ha KOHTPOAHUTE OpraHw,
MPOKYPUCTUTE U BUCLLMS PbKOBOAEH CbCTaB aKLUMK Ha eMUTEHTa, BKAIOUNTEAHO aKLMUTE, NpUTeXaBaHW OT
BCEKM OT TSX MOOTAEAHO M KaTo MPOLIEHT OT aKLMUTE OT BCEKM KAGC, KaKTo 1 MPeAoCTaBeHn UM OT EMUTEHTa
OMnLUMM BbPXY HEFOBU LIEHHU KHIWXKa - BUA M pa3Mep Ha LIEHHUTE KHWXa, BbPXY KOMTO Ca y4YPEAEHH OMNLMUTE,
LieHa Ha ynpaxHsiBaHe Ha OnuMMTe, MOKyMHa LieHa, ako MMa TakaBa, U CPOK Ha OrnuMuTe

Kbm 31.12.2025 HAMa uneHoBe Ha C/A nputexaBaT akUmMKn Ha APYXECTBOTO-MalKa.

19. UHPopmaLMs 3a U3BECTHUTE Ha APYXECTBOTO AOrOBOPEHOCTU (BKAIOYUTEAHO U CAEA MPUKAIOYBaAHE Ha
¢UHaHcoBaTa roAMHa), B pe3yATaT Ha KOUTO B GbAell NeproA MOoraT Aa HacTbIIAT IPOMEHHU B NpUTeXaBaHH1A
OTHOCMTEAEH ASIA @KLIMU MAM OBAMIaLIMM OT HaCcTOALLM aKLIMOHEPH AU 0BAUraLIMOHEPH

Kbm 31.12.2025 r. Ha 'pynaTa He ca M3BECTHU AOFOBOPEHOCTH, B PE3YATAT Ha KOUTO B BbAELLL NEPUOA MoraT
A HACTbNAT NPOMEHU B NPUTEXABAHUSA OTHOCUTEAEH AAA aKLMU UAU OBAUTaLIMM OT HACTOALLIM aKLUMOHEPU UAK
obAnraumoHepu.

20. UHPopmaLma 3a BUCALLM CbAEOHHU, aAMMHUCTPATUBHW WMAM apOWUTPaXHU MPOM3BOACTBA, KacaeLllu
3aABAKEHUS AU B3eMaHUsl Ha eMUTEHTa B pa3mep Haki-MaAko 10 Ha CTo oT CO6CTBEHUS My Kal1TaA, ako
obLuaTa CTOHHOCT Ha 3aAbAKEHUSITa AWM B3eMaHHUAITa Ha eMUTEHTa 10 BCUMUKW 06pa3yBaHKu NpoU3BOACTBA
HaaxBbpAsl 10 Ha CTO OT COOCTBEHUA My KanuTah, ce NMpeACcTaBs MHPOpMaLMS 3a BCAKO MPOM3BOACTBO
MOOTAEAHO

Kbm 31.12.2025 r. ApyxecTtBaTa oT ['pynaTta HaIMaT BUCALLM CbAEOHWU, aAMUHUCTPATUBHU UAK apbuTpadKHK
NPOU3BOACTBA, KacaellM 3aAbAKEHUA AW B3EMAHMUA.

21. AaHHM 3a AUPEKTOPA 3@ BPb3Ka C MHBECTUTOPUTE, BKAKOUUTEAHO TEAEPOH, GAEKTPOHHA NMOLLa M aAPEC 3a
KOPECMOHAECHLUMSA:

Kbm 31.12.2025 r. AnbxHocTTa ,AMPEKTOP 3a BPb3KM C MHBECTUTOpPUTE” U3MbAHABA MBa leoprueBa
fonomeeBa-CrosiHoBa. Aapec: rp. Codusa 1000, p-H Cpeaeu, bya. ,Bacua Aesckn" Ne 6, er.3, an. 7., TeA.:
0885252532 en. appec: info@235.world

16.MHOOPMALMA MO MPUNOXKEHNE Ne 3 KbM YA. 10, T.2 OT HAPEABA Ne2 HA KOH

1. UHPopmaLmMsa OTHOCHO LEHHUTE KHUXA, KOMTO HE ca AOMycHaTn A0 TbProBMSA HA peryAMpaH nasap B
Penybanka boArapus nav Apyra AbpXxaBa YAEHKA.

Kbm 31.12.2025 r. kanutanbT Ha peanpuaTveTo-mMaika e B pa3mep Ha 5,109, 000 AB., pa3npeaeneH B 5
109 000 6pos 06MKHOBEHU NOMMEHHU BE3HAAMUHM aKLMK C MPaBO Ha EAMH FAAC U C HOMUHAAHa CTOMHOCT 1
AB. BCSIKa eAHa. BCUUKM U3paAeHM OT APYXECTBOTO akUMK ca OT eAMH Khaac. Kbm 31.12.2024 r. akuuute Ha
»235 XonpuHre" AA ca ponycHaTW A0 TbProBUst Ha peryavpaH nasap camo B Penybanka Bbarapusa - cermeHT
»,HeodunupnaneH nasap Ha akumn” Ha ,,Bbarapcka ¢oHpoBa 6opca” AA /BDPB/ ¢ 6opcoB Kop 235H.
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2. 0r PaHU4YeHUA BbpPXYy MPEXBbPAAHETO Ha LIEHHUTE KHWXXa, KaTto orpaHU4YeHus 3a npurexaBaHeTo Ha LIeHHU

KHWXa MAM HEOBXOAMMOCT OT roAyyaBaHe Ha 0A0BpEHHEe OT APYXECTBOTO UAU APYT aKLIMOHED.

HAMa orpaHuueHusi Bbpxy NMPEXBbPAAHETO Ha LEHHUTE KHMXA, KaTo OrpaHUYEeHUa 3a NpuTexaBaHeTo Ha
LIEHHU KHUXA UAM HEODXOAMMOCT OT MOAyYaBaHe Ha 0A0BPEHME OT APYXECTBOTO UAK APYT aKLMOHEp. AKLumuTe
Ha APYXECTBOTO MoraT Aa Ce npopaBaT camMo Ha BPB uAM Ha Apyr opraHuaupaH nasap, OCBEH ako
AEMCTBALLOTO 3aKOHOAATEACTBO MPEABUXAA APYTO.

3. UHPpopmaLMss OTHOCHO MPSAKOTO U HENPAKOTO NpUTexaBaHe Ha 5 Ha CTO UAU noBeYe OT rnpaBaTta Ha raac
B 06LL0TO C'bépaHHe Ha APY>XeCTBOTO, BKAOYUTEAHO AaHHH 3a aKLUHNOHepuUTe, pasMepa Ha AAN0BOTO UM
yyactue U Ha4yuHa, ro KoHTO ce nputexaBaTt akLMHTE.

CbranacHO KHUraTa Ha akuMOHepuTe, npepoctaBeHa oT ,UeHTpaneH aenosutap” AA kbm 31.12.2025 r,
CAEAHUTE aKLMOHEpPU NpUTexasBaT Hap 5 Ha CTO OT NpaBaTa Ha raac B 061L0To chbpaHune Ha ,,235 XoAAUHIC"
AA:

e STAK FX - nputexasa 25.95% ot raacoBeTe B 061L0TO chbpaHue Ha ApyXecTBOoTO.

e Holdings Limited - nputexaBa 18.01% ot rnacoBeTe B 06110TO cbOpaHMe Ha APYyXXeCTBOTO.

e [laBeA KoneCHUKOB- npuTexaBa 5.47% oT rnacoBeTe B 0610TO cbbpaHue Ha ApPyXecTBOTO.
Hsama Apyrn akuMOHepU, KOUTO Aa NpuTtexasar Haa 5% oT kanuTtana Ha EMuTeHTa.
4. AaHHM 3a aKLIMOHepHUTE CbC CrieLiManH KOHTPOAHM npaBa v ONUCaHUe Ha Te3u rpasa:

Kbm 31.12.2025 r. Apy>XeCTBOTO-MalKa HAMa akLMOHEPU CbC CNELIMAaAHN KOHTPOAHM NpaBa.

5. Criopa3yMeHUs1 MexAy aKUMOHEPHTE, KOMTO ca U3BECTHU Ha APYXECTBOTO U KOUTO MOraTt Aa AOBEAArT A0
OrpaHu4YeHus B MPEexXBbPAAHETO Ha aKLUWN UAU 1PaBOTO Ha raac:

Ha ApyXecTBOTO He ca M3BECTHU CNopasyMeHus, KOUTO MoraT Aa AOBEAAT A0 OFPaHUUYEHUS B MPEXBbPAAHETO
Ha aKUMK WAK NPABOTO Ha rAac.

6. CbLLUeCTBEHN AOFOBOPU Ha APYXECTBOTO, KOMTO TMOPaXAAT AEHCTBUE,M3MEHSAT CE€ MAM Ce NpeKpaTtaBar
ropaAmn NPOMsIHa B KOHTPOAA Ha APYXECTBOTO MPU OCLLLECTBABaHE Ha 3aAbAKUTEAHO ThProOBO NPeAraraHe,
M MOCAEAMUMTE OT TsX, OCBEH B CAy4auTe KOraTo pa3KpuBaHETO Ha Ta3u MH(POPMAaLMS MOXE Aa MPUYUHU
CEPHO3HN BPEAM Ha APYXXECTBOTO; U3KAOYEHUETO M0 MPEAXOAHOTO M3PEUYEHHE He Ce NpuAara B CAydaure,
KOraTo APYXXECTBOTO € AAbXHO Aa Pa3Kp1e MHPOpMaLMsTa 110 CHAaTa Ha 3aKoHa:

APYXECTBOTO HAAMA CKAKOUEHU NOAOOHM AOTOBOPM.

CbBETbT Ha AMPEKTOPUTE CUMTa, Y€ HACTOSLLUMA AOKAAA 3a AEMHOCTTA CbAbPXa AOCTOBEPEH Nperaea Ha
pa3BUTUETO M Pe3yATaTUTe OT AeMHOCTTa Ha ,235 XonauHra" AA npe3 2025 r. PMHAHCOBUAT OTYET OTpa3siBa
BAPHO M YECTHO MHbOPMALMATA 3a aKTUBUTE U NacuBute, PUHAHCOBOTO CLCTOAHWE U GUHAHCOBUAT Pe3yATaT
Ha APYXXEecTBOTO. B AOKAaA@ MMa aHaAUTMUHA MHPOPMaLMA, KOATO MOXe Aa BbAe AOCTaTbyHa HE CaMo Ha
aKUMOHEpPUTE, HO M Ha APYTM AULLA, KOUTO Brxa Xenaau Aa MHBECTUpaT B aKLMKU Ha APYXXECTBOTO.

AOKAAABT 3a M3MbAHEHME Ha MNOAMTMKATa 3a Bb3HarpaxaAeHusitTa Ha uneHoBeTe Ha CbBeTa Ha
AMpeKTopute Ha ,235 XonpuHrc" AA npeacTtaBafaBa CaMOCTOSTEAEH AOKYMEHT KbM FOAMLLIHUSA GUHAHCOB
OTYeT 3a AerHocTTa Ha ApyxectBoTo 3a 2025 r. u we 6bae NyBAMKYBAH Ha WMHTEPHET CTpaHWuaTa Ha
Apyxectsoto www.235.world .
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17.AEKANAPALMA 3A KOPMOPATMBHO YMNPABAEHWE, CbIAACHO YA.40 OT 3AKOHA 3A

CYETOBOACTBO U YA.100H, AA.7, T.1 OT 3MMUK

1. UHdopmauuss AaAM eMUTEHTa cnasBa Mo LeAecbobpas3HOCT KOAEKCa 3a KOpMopaTUBHO yNpaBAEHUE,
0A06GpEH OT 3aMeCcTHUK- MpeaceaaTteAs Ha KOH

Ha 30.11.2017 r. ,235 XoaauHrc” AA e npuen pelleHue 3a crnasBaHe Ha HauMOHaAHMS KOAEKC 3a
KOPNopPaTUBHO YNpaBAEHUE U M3BbPLUBA AEMHOCTTA CU B CbOTBETCTBUE C HEroBUTE pasnopepbu. ExeropHo
2235 XoaamHrc“ AA npuvaara KbM FOAMLIHWMS GUHAHCOB OTYET Ha APYXECTBOTO MHPOPMAaLMA OTHOCHO

npuAaraHeTo Ha HauMOHaAHUS KOAEKC 3a KOPNOPaTMBHO yNpaBAEHUE.

Mpe3 2025 r. periHOCTTa Ha ApPYXecTBOTO € 6MAa B CbOTBETCTBME C LIEAMTE M NPUHUMNKUTE Ha Kopekca.
APYXeCcTBOTO MpuAara nocAeAOBATEAHO W chasBa MPUHUMNUTE Ha AOBPO KOPNOPaTMBHO yNpaBAEHWE B
HAKOAKO HACOKM, KaTo Mo TO3M HauyMH CEe CTPEMU Aa OCWUIYPU PABHOMOCTABEHOCT M HAAEXAHA 3allMTa Ha
npaBaTta Ha akLMOHepUTe cU. APYXECTBOTO CE CTapae Aa OCUTYPU U HACbpUr ePEKTUBHOTO yUacTUe Ha BCUUKK
aKLUMOHEepU npu npoBexaaHe Ha O6LLM cbbpaHus.

3a pa NOACUTYPU AECEH U MOCTOSTHEH AOCTBIT A0 PeryaatopHa MHGOpPMaLMa Ha akuMoHepuTte ApyXecTBOTO £
nybArMKyBa B cpokoBe U pea npeaBuaeH B 3MMLK 1 aktoBeTe No npuAaraHeTo My Ha MHTEPHET cTpaHuuaTa
CH, CbLLIO 1 B UHOOPMaLMOHHaTa cucteMa X3news. ,,235 XonanHrc” A\ B KQYE€CTBOTO CM HA EMUTEHT Ha LIEHHM
KHWXa ornoBecTaBa NybAMUYHO HOPMATUBHO U3UCKYyeMaTa MHbopMaLumS.

CbbAtOAGBaAMKM NMOAUTUKUTE 3@ MPO3PAYHOCT B OTHOLLEHUATA C PEryAaTopHUTE OpraHu, akuMoHepuTe u
obuiectBeHoCTTa, APYXECTBOTO paskpunsa peryaatopHata MHpopmaLms ypes MHGopMaLmoHHaTa cuctema u

Meansa X3News, KakTo U Ha CBOSiITa UHTEPHET cTpaHnua www.235.world. CA rapaHTMpa paBHOMNOCTABEHOCT
Ha appecaTiTe Ha WHPopMauusATa (aKUMOHEPW, 3aMHTEPECOBAHU AMLA, WHBECTULMOHHA OOLLHOCT) U He
No3BOAsIBa 3A0yNnoTpebu ¢ BbTpeLlHa UHGopmMaumsa. CuctemaTa 3a paskpuBaHe Ha MHGOPMALMA OCUTYpPsiBa
MbAHA, HaBPEMEHHa, BsipHA W pa3bupaema MHOOPMaLMS, KOATO AaBa Bb3MOXHOCT 3a ODOEKTUBHWU W
MHOOPMUPAHU PELLEHUA U OLEHKMN.

MHTEepHET cTpaHuLaTa Ha NyBAMYHOTO APYXKECTBO, KbAETO € MybAnKyBaHa BbTpeLlHaTa MHGOPMAaLKMS No Y. 7
ot PernameHT (EC) Ne 596/2014 oTHOCHO obcToATeAcTBaATa, HACTLMUAW NPE3 U3TEKAATa roAMHa M u3bpaHata
OT EMUTEHTa MHGOPMALIMOHHA areHUMA UAU Apyra MeAus, Ype3 KOATO APYXXECTBOTO OnoBecTABa Ny6AMYHO

BbTpELLHaTa MHGOPMaUMS, Ca KaKTO CAeABa:
® Ha MHTEpPHET cTpaHuuaTta cM — www.235.world

e Yypes UHTerpupaHara cMcremMa 3a paskpuMBaHe Ha MHGOPMAaLIMA, KOATO € NpeaHa3HavyeHa 3a noa3saHe
oT NyBAMUYHU APYXECTBA, EMUTEHTU Ha LEHHWN KHUXa U Apyrn EXTRI - http://www.extri.bg/

APYXeCcTBOTO HE Ce € OTKAOHSAIBaAO B AEWMHOCTTa CU OT 3anerHaamMTe B Koaekca npaBnAa U HOPMMU, KaTo €
Cna3Bano U NpuUAarano AOﬁpVITe MPaKTMKN U NPUHLUNMNUTE Ha KOPMOPaTUBHO yrnpaBAEHHKE.

2. 06sicHeHue ot CTpaHa Ha eMUTeHTa KOMU 4aCTh OT KOAEKCa 3a KopropartuBHO yripaBaeHWe He cnas3Ba U
KakBU Ca OCHOBaHuATa 3a 1oBa:

,235 XoaamHrc“ A\ cna3Ba 3aAerHaAMTe npaBuAa U NPUHUMNM 33 AOOPO KOPMOPaTMBHO yNpaBAEHWE B

Koaekca 3a KoprnopaTuBHO ynpaBAeHUe, OAOOPEH OT 3aMECTHUK-IPEACEAaTEAS.
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3. OnucaHWe Ha OCHOBHUTE XapaKTePUCTUKU Ha CUCTEMUTE 3a BbTPELUEH KOHTPOA U yrpaBAeHUe Ha pUcKa

Ha eMUTeHTa BbB Bpb3Ka C rnpoLeca Ha PUHaHCOBO OTYUTaHe:

®OUHAHCOBOTO YNPaBAEHUE U KOHTPOA € LIAAOCTEH MPOLEC, UHTErPUPAH B AEMHOCTTa Ha APYXECTBOTO, KOWMTO
Ce OCbLUECTBABA OT PbKOBOACTBOTO U CAYXUTEAUTE. TO € CbBKYMHOCT OT AEMHOCTU U MPOLIEAYPH, BbBEAEHMW OT
PbKOBOACTBOTO C OFA€A OCUIypsiBaHe Ha pasymMHa YBEPEHOCT, Ye LeAuTe Ha APYXeCcTBOTO LLe ce NMOoCTUrHaT
upes:

e CbLOTBETCTBME CbC 3aKOHOAATEACTBOTO, BbTPELLHUTE aKTOBE U AOTOBOPU;

e HaAEXAHOCT U BCeobXBaTHOCT Ha GpMHAHCOBaTa 1 onepaTMBHa MHOOPMAaLUS;
e WKOHOMWUYHOCT, ePEKTUBHOCT U €PUKACHOCT Ha AEMHOCTUTE;

e OnasBaHe Ha aKTUBUTE U MHGOPMaLMATA.

Cuctemata 3a GMHAHCOBO YNPaBAEHUE U KOHTPOA € CTPYKTYpUpaHa B CAEAHWUTE B3aUMOCBbP3aHN EAEMEHTH:
KoHTpoAHa cpesa

BkAlOUBa AMUHATa MOYTEHOCT WM NPOPECUOHAAHATa €TUKa Ha PbKOBOACTBOTO U CAYXUTEAUTE Ha
opraHusaumaTa; ynpaBAeHcKata ¢puaocodua (MOAXOA) U CTUA Ha pabdoTa; opraHuM3auMoHHATa CTPYKTypa,
ocurypsiBalla paspeneHue Ha OTTOBOPHOCTUTE, MepapXMUHOCT U ACHW NPaBuAa, Npasa, 3aAbAXEHUs U HUBa
Ha AOKAAABaHE, MOAUTUKUTE W MPaKTUKWUTE MO YNpaBAEHWE Ha YOBELUKUTE PECcypPCH; KOMMETEHTHOCTTa Ha
nepcoHana.

YnpaBreHue Ha pUCKa

NAEHTUOULMPaHE, OLEHABAHE U MOHUTOPUHT Ha PUCKOBETE U BbBEXAGHETO Ha HEOOXOAMMUTE KOHTPOAHU
AEMHOCTH, C LeA orpaHMyaBaHe Ha PUCKOBETE A0 €AHO MPUEMAMBO paBHULLE. YNPaBAEHWETO Ha PUCKa
M3WUCKBa 1 OCbLLIECTBABAHE Ha CUCTEMATUUHO HAabAIOAEHWE U AOKAGABaHE Ha CbCTOAHWETO My. Taka ce caeau
AAAU PUCKOBETE Ce YNpaBAABaT YCMNeLHO, AAAU KOHTPOAHWUTE AEMHOCTU HAUCTUHA MUHUMKU3UPAT CbOTBETHUTE

PUCKoBe U pAaAU Ce NOCTUraT LeAnTe, 3acCTpalleHn OoT TE3N PUCKOBE.
KOHTPOAHM peHHOCTH

MpaBuAaTa, NPOLEAYPUTE U AEUCTBUSITA, HACOUYEHW KbM HaMaAsiBaHE Ha PUCKOBETE 3a MOCTUraHe Ha LeArTe
Ha APYXECTBOTO U AOMPUHACSILLM 3@ U3MbAHEHUE PELLEHUSTa Ha PbKOBOACTBOTO. Te H1BaT:

e [PEBAHTUBHM - NPEYAT AA Bb3HUKHAT HEXEAAHU CbOUTUS;

e pa3KpuBAaLLM- YCTAHOBSBAT Bb3HWKHAAW HEXEAAHW CbOUTUSI U CE CUTHAAM3UPA HA HEMOCPEACTBEHMS
PbKOBOAUTEA 3a TSX;

e  KOpPUIMpaLLM - KOHTPOAHUTE AEMHOCTU, KOMUTO LIEAAT AQ ObAAT MONPaBEHU MOCAEAULIMTE OT HACTBLIMMAM
HeXeAaHW CbOUTUSA.

UHpopmaumsa u koMmyHukaums

NHbopMaLmaTa e CbBKYMHOCTTa OT AGHHW OTHOCHO CbOUTUSATA, KOMTO MMAT 3HaUYEeHWE 3a OCbLLECTBABAHE Ha
BCUYKW HMBA Ha AEMHOCT B APYXXeCTBOTO. 3a Aa € edpeKkTMBHa TA TpsAbBa Aa 6bae CBOEBPEMEHHA, YMECTHA,
dKTyaAHa, TOYHa, BAPHa M AOCTbIMHA W Aa CE CBEXAaA AO CAYXUTEAUTE OT BCUUYKU HepapxquM HUBa, B
NoOAXOAALLA dopmMa 1 CPOKOBE.
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KOMYHUKaUUATa € ABYNOCOYHO ABUXEHMEe Ha WHbopmauuaTa B npaBa U obpaTHa Mocoka Mo BCUUKK

MHOOPMaLIMOHHU KaHaAK B APY>XECTBOTO N0 XOPMU30HTaAa U Mo BEPTUKAAA, C LIEeA Aa NOBULLM OCBEAOMEHOCTTa
N Taka Aa NOANOMOrHe NoCTUraHeTo Ha UeAnTe Ha opraHun3aumndTa.

KoMyHuKaumusita Ha ApyXecTBOTO C APYrM AvLA@ M OpraHu3aumMM Ce OCblUecTBfBa B CbOTBETCTBME C
HOPMAaTUBHUTE aKTOBE, PErnaMeHTMpPaLLM CBOOOAHUA AOCTLM W 3aluMTaTa Ha MHPOopMaLMATa.

MOHUTOPUHI MOHUTOPUHIBLT € LIAAOCTEH NPEerAes Ha AeMHOCTTa Ha opraHu3aumaTa, KOMTO MMa 3a LeA Ad
npeAoCTaBU YBEPEHOCT, Ue KOHTPOAHUTE AEMHOCTU GYHKLIMOHMPAT cropes npeAHasHaueHWeTo cu U octaBaTt
epeKkTMBHM BbB BpemeTo. OCblLECTBABa Ce MNPEAMMHO KaTo Tekylla AEWHOCT, HO ca HeobXoAMMU U
AOMTbAHUTEAHW CTELMaAHN OLIEHKU. BbBeAeHH ca npoLeaypH 3a;

® TeKylw, MOHUTOPUHI - TOBa € MOHWUTOPUHI Ha BBLTPELWIHWA KOHTPOA, UHTErpnpaH B HOPMaAHUTE,
NOBTapPALLN CE €XEeAHEBHMU AENHOCTU Ha ApyxecTsorTo. Town ce M3BbpLUBa HEMPEKbCHATO B PeanHO
Bpeme un pearnpa AMHaMMYHO Ha NPOMEHALLNTE CE€ YCAOBUA,

e cneunaAHn ad hoc OUEHKHK - U3BbPLLBAT Ce CAEA cbbUTUATA N TEXHWUTE 06XBAT U YeCToTa 3aBUCAT OT
OUEHKaTa Ha puUCKa 1 OT ePEKTUBHOCTTA Ha TEKYLLMUA MOHUTOPUHT.

BCUUKK pe3yATaTh OT OCbLLUECTBEHUA MOHUTOPUHT, BKA. HEAOCTATbLMTE, YCTAHOBEHW MO BPEME Ha TEKYLLMUS
MOHUTOPUHT, CMEUMAAHUTE OLEHKN UAU OT BbTPELLHUA OAUT, CE AOKAAABAT Ha PbKOBOACTBOTO WU/UAK AULATa,
KOUTO MOraT Aa npeanpuemar HeobxoAMMUTE MEPKHU 3a pa3peLllaBaHeE Ha ﬂp06/\eMMTe.

4. UHpopmauums ro uneH 10, naparpad 1, 6ykBu ,B, I, e, 3, n“ ot Aupektusa 2004/25 EO Ha EI1 n CbBeta
o1 21.04.2004r. OTHOCHO NPEANOXEHMSI 3a MNOrAbLUAHE!

Mpe3 2025 r. He ca OCbLLECTBABAHU NMPEANOXKEHMS 3a NOTAbLLAHE KbM ,,235 XOAAMHIC” A\ UAU OT HETO KbM
APYrvi AMLA.

Kbm 31.12.2025 r. 3HauMMO MNpsAKO yvyacTue B Kanutana Ha [lpeanpuATMETO-MalKa MMaT CAEAHWUTE
aKUMOHEePHU:

e STAK FX - nputexaBa 25.95% ot rnacoBete B 00LL0TO cbOpaHue Ha ApyXecTBOTO.

e 235 Holdings Limited - nputexaa 18.01% oT rnacoBeTe B 06110TO CbbpaHue Ha ApyXeCcTBOTO.

e [laBen KoneCHUKOB- NpuTexaBa 5.47% oT ranacoBeTe B 061L0TO cbbpaHue Ha ApyXecTBOTO.
Hama nputexaTteam Ha LEHHU KHUXA CbC CNEeLUanHM NpaBa Ha KOHTPOA.

He ca HaAuMLEe orpaHUYeHNUs BbPXy NPEXBbPASIHETO Ha aKLMK Ha APY)XECTBOTO M OrpaHUYEHUst BbpXy NpaBata
Ha raac.

PeweHunATa 3a Ha3HayaBaHETO MAM CMsSAHAaTa Ha uneHoBe Ha CbBeTa Ha AMPEKTOPUTE U BHACSAHETO Ha
M3MEHEHUSA B YUYPEAUTEAHUSI aKkT Ce B3emaT eAMHCTBEHO OT OO6LWOoTO cbbpaHuWe Ha aKUuMoHepuTe C
MHO3UWHCTBO 2/3 OT NPeACTaBEHUA KamnuTaA.

MpaBoMoLMATa Ha UAeHOBETE Ha CbBETA Ha AUPEKTOPUTE M MO-CMELMAAHO MPABOTO AA CE EMUTMPAT aKLMK
n 0bAMraLmMK ca pernameHTMpaHun B YcTaBa Ha APYXXECTBOTO.

5. CbcTaBLT U QYHKLUMOHUPAHETO H aAMUHUCTPATUBHUTE, YNPaBUTEAHUTE U HAGA30PHU OpraHu U TEXHUTE
KoMuHtetu
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MpeanpuATUETO-MalKa € C eAHOCTENEHHa CUCTEMA Ha ynpaBAeHWe CbC CbBET Ha AMPEKTOPUTE ChCTaBEH

oT TPpUMa uneHoBe. Kbm 31.12.2025 r. cbctaBbT Ha CbBeTa Ha AMPEKTOpUTE Ha ,235 XoapuHre“ AA, e
KaKTO CAeABa:

e OAusH MopaaHoB Apabasxuiicku- U3mbaHUTEAEH AMPEKTOP U YAEH Ha CA
e bopucaas Yaues - lNMpeacepaten Ha CA 1 UAeH Ha CA
e Tpanue 3pApaBKOBCKM- UAeH Ha CA

APYX€eCTBOTO Ce MPEACTaBAABa W ynpaBAsiBa OT TpMMaTa YAeHOBe Ha CbBeTa Ha AMPEKTOPUTE, MOOTAEAHO.
MaHaaTbT Ha CbBeTa Ha AMpeKTopuTe M3Thua Ha 18.07.2027 r.

CbBEeTbT Ha AUPEKTOPUTE Ha APYXeCTBOTO ce u3bupa Ha 0610 cbbpaHue Ha akLMOHEPUTE, C MaHAaT OT 5
(neT) roanHKW. YUneHoBeTe Ha CbBeTa Ha AMpPEKTopUTE MoraT Aa 6baaT npensbupaHn 6e3 orpaHnUYeHus.

CbBeTbLT Ha AMPEKTOPUTE Ce CBUKBa OT lpeaceaaTens, a B HEFOBO OTCLCTBME OT 3aMeCTHUK-NPeACeAaTENS
WUAU OT UBMbAHUTEAHUA AUPEKTOP C NMCMEHA MOKaHa, No peaa Ha uA.115 3IMLUK.

Bceku uneH Ha cbBeTa MOXe Aa UCKa oT [peacepaTens Aa CBUKa 3aceAaHue Mo KOHKPETHWU BbMPOCH, KaTo
MPEANOXM MPOEKT 3a PeLIEeHKe Mo TaAX.

B aeictBuaTa cu uneHoseTre Ha C/\ cnassBaT HEOOXOAMMWTE W3WUCKBaHWA, KOWTO Ca 3aAerHaav B
HaLMOHAAHOTO 3aKOHOASTEACTBO OTHOCHO AeMHOCTTa Ha MNyOAMUYHOTO ApYXecTBO. [MpuabpXaT ce KbM
npaBuUAaTa U aKTOBETE, KOMTO OTpassBaT obLiaTta 3aKoHOBa paMKa B Ta3u 0OAaCT.

6. OnucaHne Ha noAMTMKaTa Ha MHoroobpasue, npuAaraHa Mo OTHOLUEHWE Ha aAMWHWUCTPATUBHUTE,
yNpaBUTEAHUTE U HAA30PHWUTE OpraHW Ha eMUTEHTa BbB BPb3Ka C acleKTu, KaTo Bb3pacT, MOA MAU
obpa3oBaHMe U MPOPECHOHAAEH ONUT, LieAUTe Ha Ta3u MOAUTMKA Ha MHoroobpasue, HauyuHbT Ha
MPHUAOXKEHUETO U PE3YATATUTE NPE3 NepuoAa OT TOBa:

B cbotBeTCcTBME C Malaba M ecTecTBOTO Ha OcCbLUecTBABaHaTa AerHocTt ,235 XoaamHre” AA He npuaara
NOAWTMKA Ha MHOroobpasune no OTHOLIEHWE Ha aAMUHUCTPATUBHUTE, YNPABUTEAHUTE M HAA3OPHUTE OpPraHu
Ha APYXECTBOTO BbB Bpb3Ka C acneKkTu, KaTo Bb3pacT, NOA UAM obpa3oBaHMe M NPOGECUOHANEH OMUT Ha
OCHOBaHUWE U3KAOUYEHUETO, NpeaBUAEHO B UA. 100H, an. 12 ot 3MMLUK.

29.04.2026 . MNpeacTaBASBaLLL

rp. Copus HOAmMaH ApabapxmicKu
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AEKAAPALIMA MO YA.100H, AA.4, T.4 OT 3MMNLUK

AoAynoanucaHure:

1. HOausH ApabapXuincku, npeactaBasaBall, Ha ,235 XONAMHIC” AA, EMK 204744984, cbe cepanmiue
W appec Ha ynpaBaeHue rp. Coous, bya. ,Bacuna Nesckn“ Ne 6, eT. 3, an. 7

2. EsreHu AobpeB, npeactaBaaBall Ha ,KopnopbT AaBanabpc” 00A, EMK 131150764, cbeTaBMTEA Ha
dUHaHcoBuUTE OTYETU Ha ,, 235 XONAUHIC” AA,

C HacTosAlaTta AekKnapauuva yaoctoeepsaBamMme, Ye AOKOAKOTO HHU € U3BEeCTHO:

a) NoAMWHMAT KOHCOAMAMPAH OTYeT 3a 2025 T., CbCTaBEH CbIAACHO MPUAOXKMMUTE CHETOBOAHU CTaHAAPTH,
OTpassaBa BSPHO U YECTHO MHOPMALIMSTA 3a aKTUBUTE U NacuBUTE, PUHAHCOBOTO CbCTOSHUE U GUHAHCOBUSA
pes3yAtat Ha rpynata ,235 XoapuHre” AA;

6) AOKAAADBT 38 AEMHOCTTa KbM FOAMLLHMA KOHCOAMAMPAH oTUeT 3a 2025 I. cbAbpXa AOCTOBEPEH MPErAeA Ha
pa3BUTMETO U PEIYATATUTE OT AEMHOCTTa, KAKTO U MHPOPMAaLMA 3a CbCTOSTHUETO Ha rpynata ,,235 XoAAuHrC”
AA, KaKTO U ONMCaHWE Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, MPEA KOUTO € U3MpPAaBEH.

29 anpua 2026 T.

HOAnsH ApabapXuiicku:

EBreHn AobpeB.:
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EXISTRA

audit + accounting - tax

AOKNAA HA HESBABUCUMUA OAUTOP

AO AKLUMOHEPUTE HA
“235 XONAUHTIC” AA

AOKAAA OTHOCHO OAUTA HA KOHCOAMAUPAHUA ®UHAHCOB OTYET

KeannomnumpaHo MHeHUe

Hre mn3BbpLIMXME OAUT HA KOHCOAMAMPaHWUA dUHaHCOB oTueT Ha “235 XONAUHIC” AA (,ApyXxectBoto®) u
HEeroBuTe AbLLEPHU ApyxecTBa (,[pynarta“), CbCToALl Ce OT KOHCOAMAMPAHUSA OTYET 3a PUHAHCOBOTO CbCTOSIHUE
kbM 31 pekemBpu 2025 I. 1 KOHCOAMAMPAHUSA OTUET 3a Nevanbata uaM 3arybata u Apyrus BCeobxBaTeH AOXOA,
KOHCOAMAMPAHMA OTUET 3a MPOMEHUTE B COBCTBEHUSA KanUTaA U KOHCOAMAMPAHUS OTUET 3@ NapUYHKUTE NOTOLM
3a ropMHaTa, 3aBbplUMAa Ha Ta3u AaTa, KaKTo U MOACHUTEAHUTE MPUAOXEHUS KbM KOHCOAMAMPAHUA GUHAHCOB
OTYET, CbAbPXaLUM U CblLUECTBEHA MHPOPMALMA 3a cUeTOBOAHATA NOAUTUKA.

o Halwe MHEHUE, C UBKAKOUEHWE Ha Bb3MOXHUA ePEKT OT BbNpoca, ONUCaH B pa3aena OT HalLKnsa AOKAAA basa
3a u3passBaHe Ha KBaAUPUUMUPAHO MHEHWE, MPUAOXEHUAT KOHCOAMAMPAH PUHAHCOB OTUYET MNPEACTaBs
AOCTOBEPHO, BbB BCUYKM CbLUECTBEHM aCMEKTU, GUHAHCOBOTO CbCTOSHME Ha [pynata kbm 31 pAekemBpu
2025 r. u HEMHWUTE KOHCOAMAMPAHU GMHAHCOBM PE3YATATU U KOHCOAMAMPAHMWTE NapUYHM NOTOLM 3a FOAMHATA,
3aBbplUMAa Ha Ta3u AaTa, B cboTBeTcTBME ¢ MCOO cueToBOAHM CTaHAQPTH, NPUeTH OT EBponenckms cbro3 (EC).

basa 3a uspasfaBaHe Ha KBaAUOULMPAHO MHEHHKE

KaKTo € NocoYeHo B NpuAOXeHUe 6.10 KbM KOHCOAMAMPAHUSA GUHAHCOB OTYET, [pynaTa npeactaBa GUHAHCOBHU
aKTMBW, OTYNTAHM MO CNPaBEAAMBA CTOMHOCT, MPEACTaBASIBALLM aKTUBU B Uy)XAECTPAHEH UHBECTULUMOHEH GOHA,
B pa3smep Ha 3,831 xuA. AB. kbM 31 pekemBpn 2025 1. 1 kbM 31 pekemBpu 2024 r. o BpeMe Ha Halnsa OAUT
HUE HEe MOAYYMXME MOTBbPXAEHWE OT HE3AaBMCUM M3TOYHMK 3@ OLEHKATa U CbLUECTBYBAHETO HA MOCOYEHUTE
aKkTMBu. B pesyatar Ha ToBa, HMEe He BAXMe B CbCTOSIHME Aa@ OMPEAEAMM AAAM ca HEOOXOAMMMW HAKAKBU
KOPEKUMN B TE3N CYMU, KAKTO U CBbp3aHUTE C TOBa edeKTn BbpXy GUHAHCOBUA pe3yATaT U AaHBbLUTE KbM
31 pekemBpu 2025 1. 1 KbM 31 pekemBpu 2024 .
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Hue 13BbpLIMXME HALLMA OAMT B CbOTBETCTBME C MexayHapOAHUTE oAMTOPCKM cTaHpaptu (MOC). Hawwute
OTFOBOPHOCTM CbIAACHO TE3M CTaHAAPTM Ca ONMUCaHN AOMbAHUTEAHO B pa3aeAa OT Hallusa Aokaas OTroBOpHOCTH

Ha 0AUTOpa 3a 0OAUTA HA KOHCOAMAMPAHUSA PUHAHCOB OTYET.

Hue cunMtame, Ye OAUMTOPCKUTE AOKAa3aTEACTBA, NMOAYYEHWU OT HaAC, ca AOCTATbYHW WU YMECTHM, 3a Aa OCUIYPST

6a3a 3a HaLIeTO KBAaAUOULIMPAHO MHEHMUE.

HesaBucumoct

Hue cme HesaBucKMMMK OT [pynaTta B CbOTBETCTBUE C MeXAyHapPOAHUA eTUYEH KOAEKC Ha NpodeCHUOHAAHUTE
CUYETOBOAUTEAU (BKAKOUUTEAHO MeEXAYHapOAHW CTaHAApPTV 3a He3aBUMCMMOCT) Ha CbBeTa 3a MeXAyHapOAHM
CTaHA@PTU MO eTuKa 3a cyetoBoauTenn (Koaekca Ha CMCEC), NpUAOXMMKU NO OTHOLIEHWE Ha OAMTM Ha
dMHAHCOBMWTE OTUETU Ha NPEANPUATUS OT OBLLECTBEH MHTEPEC, 3aE€AHO C ETUUHMTE U3UCKBAHWA, NMPUAOXKUMU
Mo OTHOLLEHWE Ha OAMTU Ha GUHAHCOBMTE OTUETU Ha MPEANPUATUA OT 06LLIECTBEH UHTEpeC B BbAarapus. Hue
CbLLLO TaKa U3MbAHUXME U HaLLUTE APYTU €TUYHM OTTOBOPHOCTU B CbOTBETCTBUE C TE3U U3UCKBaHMA U KoAekca
Ha CMCEC.

KAIOUOBM OAMTOPCKU BLIMTPOCH

KAOUOBM OAUTOPCKM BLMNPOCK Ca TE€3W BbMPOCH, KOMTO CbIAACHO HallaTta NpodecuoHanHa npeLeHKa ca Bruan
C Hal-roAAMa 3HAYUMMOCT NPU OAUTE HA KOHCOAMAMPAHUA GUHAHCOB OTYET 3a TeKYLLMA Nepuoa. Tesn BbNpocH
ca pasrAneAaHu KaTo YyacT OT HallWA OAUT Ha KOHCOAMAMPAHWA GUHAHCOB OTYET KaTo LAAO U GOPMUPAHETO Ha
HallEeTO MHEHWe OTHOCHO HEero, KaTo HWe He NpepocTaBAME OTAEAHO MHEHWME OTHOCHO TesW Bbhpocu. B
AOMbAHEHWE KbM BbMNPOCa, ONucaH B paspena basa 3a u3pasgBaHe Ha KBaAMOUUMPaHO MHEHWE, Hue
onpeAeAMXMe BbMPOCKUTE, OMUCaHU MO-AOAY, KaTO KAHOUYOBM OAMTOPCKM BBMPOCKU, KOWTO Aa ObaaTt

KOMYHUKWPaHW B HalLNA AOKAGA.

KAKOUOB OAMTOPCKKU BbMPOC - OLeHKa Ha 60pCOBVI KanntanoBn MHCTPYMEHTU, OTYHETEHN KaTO MHBECTULMN BbB

OUHAHCOBM aKTUBK MO CNpaBeAAMBa CTOMHOCT

KAIOUOB OAUTOPCKU BbNPOC Kak T031 KAIOUOB OAMTOPCKM BbNpoc beLlie appecupaH
NP1 NPOBEAEHUSA OT HaC OAMT:

NHBeCTULMUTE B 6opcoBu KanutanoBM  HalluTe OAUTOPCKM MPOLEAYPU B Ta3un obAacT, Hapea ¢

WMHCTPYMEHTH, OTUETEHU KATO GUHAHCOBM aKTUBU APYrY TaKMBA, BKAKOUMXA:

no crnpaBeaAMBa CTOMHOCT Mpes3 nedanbute wau » [lpernep Ha NybAMUYHO HaAMuHaTa GUHAHCOBA
3arybute, ca NpeacTaBeHW B NpUAOXeHWe 6.10 uHdopmMaumsa 3a LeHaTta, Ha KOATO ce Tbprysar
KbM  KOHCOAMAMPAHUA  GUHAHCOB  OTYET, C akuuure.

6anaHcoBa CTOMHOCT B pa3mMep Ha 961 XWA. AB. » [loayvyaBaHe Ha YpoctoBepeHue oT
kbM 31 pekemBpu 2025 1. n KbM 31 pAeKeMBpPU WHBECTULMOHEH MNOCPEAHMK 3a nasapHaTa
2024 r., npepctaBasBawm 10% oT aktuBuTe. CTOMHOCT Ha aKkuuuTe.

lpynata npu3HaBa Te3W  WMHBECTMUMM MO » OueHKka Ha apAekBaTHOCTTa Ha HamnpaBeHWTe
crnpaBeaAMBa CTOMHOCT nNpe3 nedvyanbute UAK NPEANOAOXEHNSA, Bb3 OCHOBA Ha CAEAKU CAEA
3arybute. lpu onpepensiHe Ha cnpaBepAMBaTa AaTaTa Ha OT4yeTa, M OAUTOPCKM NMPOLIEAYPU 3a
CTOMHOCT Ha aKuMuTE Ca HanpaBEHW 3HAYUTEAHM NnpoBepKa Ha aAeKBaTHOCTTA Ha npuAaraHata
NPEANOAOXKEHUA U MNPELEHKU, HAKOU OT KOUTO CYETOBOAHA MNOAMTMKA 3a nMpu3HaBaHe Ha
CbABbPXaAT CTEMEH HA HECWUIYPHOCT, B TOBA YMCAO WMHBecTUUMUTE CcbobpaszHo MCPO cueToBOAHM
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KAIOUOB OAUTOPCKU BBLINPOC

NPEeANOAOXEHUSA 33 KPUTEPUUTE, KOUTO NasapHUTe
yyacTHULM BMxa Bb3MNPUEAU MPU OLIEHABAHETO Ha
AaAeH GMHAHCOB aKTuUB.

Mopaau CbLIECTBEHOCTTA Ha WHBECTUUMWUTE B
60pCOBU KAanNUTaAOBM UHCTPYMEHTU, OTUETEHU KaTO
GVMHAHCOBM aKTMBM MO CrpaBeAAMBa CTOMHOCT
npes neyanbute UAM 3arybute, 3a KOHCOAMAMPaHUS
dMHaHCOB oOTYeT Ha [pynata M CBbp3aHWTE C

Kak To3M KAIOUOB OAWTOPCKU Bblpoc belle appecupaH
MpU NPOBEAEHUSA OT HaC OAWT:

cTaHAapTH, npuetn ot EC.

[TOBTOPHO W3UUCAEHUE Ha NpUTEXaBaHUTE OT
lpynaTta akuuu nNo nasapHaTta CTOMHOCT.
[peraea 1 OUEHKa Ha MbAHOTaTa, YMECTHOCTTa
M aAEKBaTHOCTTAa Ha OnoBecTABaHWSATa B
KOHCOAMAMPaHUS GUHAHCOB OTUET Ha [pynaTta
MO OTHOLWIEHWE Ha  MHBECTMUMUTE  BbLB

GUHAHCOBMW MHCTPYMEHTH.

onpeapendHe Ha ChpaBeAAMBaATa CTOMHOCT Ha

MHBECTULUMUTE NPEUEHKH, KOUTO CbAbpXaT
onpeapeneHa cteneH Ha CyéeKTVIBHOCT, HUEe cMme
onpepaeAmAn ToO3M BbNPOC KaTo KAKOUOB OAUTOPCKAU

BbMNPOC.

Apyra uHbopmaums, pasaMyHa 0T KOHCOAMAMPaHUS PUHAHCOB OTYET U OAUTOPCKUS AOKAAA BbPXY HETO

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata MHdopMauua. Apyrata MHGOPMaLIMA, KOATO MOAyUMXME NMPEAU
AaTaTa Ha HalWsa OAMTOPCKU AOKAAA, CE€ CbCTOM OT AOKASA 3a AEMHOCTTa, B T.U. AEKAapaLMa 3a KOpnopaTUBHO
ynpaBAE€HWE, U3rOTBEHW OT PbKOBOACTBOTO CbrAaCHO [AaBa ceamMa OT 3akoHa 3a CUETOBOACTBOTO, HO He
BKAOYBA KOHCOAMAMPAHUA GUHAHCOB OTYET U HaLLUA OAUTOPCKM AOKAAA BbPXY HEro.

Halleto MHeHMe OTHOCHO KOHCOAMAMPaHWUA GUHAHCOB OTYET He obxBalla Apyrata MHGOPMALIMA U HUE He
“3pasnBaMe KakeaTo U Aa € GopMa Ha 3aKAHOUEHWE 33 CUIYPHOCT OTHOCHO HEsl, OCBEH aKO HE € M3PUUHO
MOCOYEHO B AOKAGAA HU U AO CTEMEHTa, A0 KOATO € NOCOUEHO.

BbB Bpb3ka C HallMA OAUT Ha KOHCOAMAMPaHUA GMHAHCOB OTYET, HallaTa OTTOBOPHOCT CE CbCTOM B TOBa Aa
npoyetem Apyrata UHGopmMaLuma 1 Mo TO3U HaUYMH Aa NPeLEeHUM AaAK Tasu Apyra MHGopMaLna € B CbLLECTBEHO
HECHOTBETCTBNE C KOHCOAMAMPAHUA ¢VIHaHCOB oT4yeT UAU C HalluTe No3HaHuA, I'IpVIAOﬁVITI/I Nno BpeMeE Ha OAUTa,
MAM MO APYr HAUMH U3FAEXAA AQ CbAbPXa CbLUECTBEHO HEMPABUAHO AOKAAABaHe. B caydyai ue Ha 6asaTta Ha
pabortaTta, KOATO CMe M3BbLPLUMAW, HAE AOCTUTHEM AO 3aKAOUEHME, Ye € HAAULE CbLUECTBEHO HENpaBWAHO
AOKAaABaHe B Ta3u Apyra MHGOpMaUma, OT Hac ce U3UCKBA Aa AOKAAABaMe TO3W GakKT.

Kakto e onucaHo B pa3pena basa 3a u3passBaHe Ha KBaAUPuUMpaHO MHEHME MNO-Tope, HUe He Bsaxve B
CbCTOAAHME AQ MOAYYMM AOCTaTbYHO M YMECTHM OAMTOPCKM AOKa3aTeACTBA MO OTHOLWIEHME Ha OUeHKaTa U
CbLLLECTBYBAHETO Ha MpPEACTaBeEHWUTE B OTYeTa 3@ OMHAHCOBOTO CbCTOSHME MHBECTUUMU B YYXAECTPaHEH
MHBECTULMOHEH GOHA M BAUSHUETO UM BbPXy PUHAHCOBUSA pe3YATaT U AaHbLMTE KbM 31 aAekemBpu 2025 1. 1
kbM 31 aekemBpu 2024 1., CbOTBETHO HE MOXEM A AOCTUIHEM AO 3aKAOUEHUE AaAM Apyrata UHGopmMaums
He CbAbpXa BbB BPb3Ka C TO3M BBLINPOC ChLLECTBEHO HEMNPABUAHO AOKAAABaHE Ha PUHAHCOBUTE NoKasaTeAn u

CbITbTCTBALLMTE ONOBECTABAHUA 3a TO3U 0OEKT.

OTroBOPHOCTU Ha PbKOBOACTBOTO M AMLATa, HAaToOBapeH! ¢ ob6Lo ynpaBAEHUE 3a KOHCOAUAUPaHUA PUHaAHCOB

oT4yeT

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3@ WM3roTBAHETO M AOCTOBEPHOTO MpPEACTaBAHE Ha TO3M KOHCOAMAMpPAaH
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dHnHaHcoB oTyeT B cboTBeTCcTBME ¢ MCOO CcueToBOAHM CTaHpapTH, npuetn ot EC, n 3a TakaBa cucrema 3a
BbTPELUEH KOHTPOA, KAKBATO PbKOBOACTBOTO OMPEAEAs KaTO HeobXoAMMa 3a OCUrypsiBaHe U3roTBAHETO Ha
OUHAHCOBM OTUYETU, KOUTO HE CbABbPXAT CbLUECTBEHM HEMPABUAHU OTUMTAHUSA, HE3ABUCHUMO AAAU AbAXKALLIU Ce
Ha u3Mama UAU rpeLlKa.

MpW U3roTBAHE Ha KOHCOAMAMPAHWMA GUHAHCOB OTYET PLKOBOACTBOTO HOCWM OTFOBOPHOCT 3@ OleHABaHe
cnocobHoCTTa Ha pynaTta Aa NPOABAXM KaTo AEMCTBALLIO NPEANPUATAE, ONOBECTABANKN, KOTaTo € MPUAOXUMO,
CBbP3aHWUTE C AEWCTBALLO MPEANPUATME BbLMPOCU U WIMNOA3BAMKU MPEANOAOXKEHUETO 3a AeWcTBaLlo
NpeAnpUATME KaTo CYUETOBOAHa 6a3a, 0CBEH aKo PbKOBOACTBOTO HE Bb3HaMepsiBa Aa AMKBUAMPa [pynaTta Man
Aa@ MpeycTaHOBWU AEMHOCTTa M, UAM aKo PbKOBOACTBOTO Ha MpakTUKa HAMa Apyra aATepHaTMBa, OCBEH Aa
MOCTbMK MO TO3U HAUMUH.

Avuata, HaToBapeHu ¢ 06LLO ynpaBAEHWE, HOCAT OTTOBOPHOCT 3@ OCbLLECTBABAHETO HA HAA30p Haa npoueca
Ha GMHAHCOBOTO OTYMTaHE Ha [pynara.

OTroBOpPHOCTH Ha 0AUTOPA 3a OAMTA HA KOHCOAMAMPAHUA PUHAHCOB OTUYET

Haluute ueAn ca pa NoAyYMM pa3ymHa CTeNeH Ha CUIYPHOCT OTHOCHO TOBa AaAM KOHCOAMAMPAHUAT GUHAHCOB
OTYET KaTo LUAAO HE CbAbPXa CbLLECTBEHN HEMPABUAHU OTYNTAHUA, HE3ABUCUMO AaAU AbAXKALLM CE Ha U3MaMa
AU TPELWKa, N Aa U3AAAEM OAUTOPCKKU AOKAAA, KOMTO A@ BKAKOYBA HALIETO MHEHME. PasymHaTta cteneH Ha
CUIYPHOCT € BUCOKa CTEMNEH Ha CUTYPHOCT, HO HE € rapaHuMA, Ye OAUT, U3BbpLUEH B cboTBeTcTBME ¢ MOC,
BUHAarM LLLE pa3KpMBa CbLLECTBEHO HEMPABUAHO OTYMUTAHE, KOraTo TaKoBa CbLUECTBYBA. HenpaBUAHU OTUMTAHUSA
Morat Aa Bb3HMKHAT B Pe3yATaT Ha U3MaMa UAU Tpellka U ce CYHUTAT 3a CbLLEeCTBEHU, aKO 61 Morao pa3ymMmHoO
Aa Ce O4aKkBa, 4ye Te, CaMOCTOATEAHO WAM KaTO CbBKYMHOCT, 6uxa MOrAM Aa OKaxaT BAUSIHWUE BbpPXY
MKOHOMWYECKUTE peLleHna Ha I'IOTpGGVITe/\MTe, B3€MaHW Bb3 OCHOBA Ha TO31 GUHAHCOB OTYET.

KaTto uacTt ot oauta B cbotBerctBue ¢ MOC, HMe u3noa3Bame npodecuMOHaAHa MpeuUeHka W 3ana3Bame
npodeCUOHANEH CKEMTULUUIBM NO BPEME Ha LIEAUS OAUT. HUe CbLLO Taka:

#  MAEHTUdMUMPAME U OLEHSIBaME PUCKOBETE OT CbLLECTBEHW HEMPABUAHM OTUMTAHWSA BbB GUHAHCOBMUS
OTYET, HE3AaBUCUMO AAAM AbAXALLM CE€ Ha M3Mama MAW TPellika, pa3paboTBame U U3MbAHABaAME
OAMTOPCKM MPOLIEAYPU B OTFTOBOP Ha TE3M PUCKOBE M NMOAyYaBaMe OAMTOPCKU AOKA3aTEACTBA, KOUTO AQ
Ca AOCTaTb4YHW M YMECTHW, 33 AQ OCUrypsiT basa 3a HalIeTo MHeHUE. PUCKLT pa He Gbae PasKpUTO
CbLLIECTBEHO HEMPABUAHO OTUMTAHE, KOETO € Pe3yATaT OT U3MaMa, € NO-BUCOK OT PUCKA OT CbLLECTBEHO
HenpaBWAHO OTYMTaHE, KOETO € PE3yATaT OT rpellka, Tbii KaTo U3MamMaTa MOXe Aa BKAIOUYBA TaliHO
crnopasymsiBaHe, GaAllndULIMpaHe, NpeAHaMepPeH NPONyCcKKU, U3ABAEHUS 3a BbBEXAAHE HA OAMTOPA
B 3a0AYXAEHUE, KAaKTO U NpeHebpersaHe AW 3a06UKaAsiHE Ha BbTPELLIHWUSA KOHTPOA.

» TnoAyyaBame pasbupaHe 3a BbTPeLUHWUA KOHTPOA, UMalLL, OTHOLLIEHWE KbM OAWTa, 3a A@ PaspadoTum
OAWUTOPCKU MPOLEAYPU, KOWUTO AA Ca MOAXOAALIM MPU KOHKPETHUTE OOCTOATEACTBA, HO HE C LEA
n3pas3sfBaHe Ha MHEHUE OTHOCHO ePEKTUBHOCTTa Ha BbTPELLHUS KOHTPOA Ha [pynarta.

# oOueHsABaMe YMECTHOCTTa Ha WM3MOA3BaHUTE CUETOBOAHU MOAUTUKKU U PA3YMHOCTTA Ha CUYETOBOAHUTE

I'IpVI6/\VI3I/ITe/\HVI OUEeHKHN N CBbP3aHUTE C TAX onNoBeCTABaHUA, HanpaBeHU OT PbKOBOACTBOTO.

» AOCTUrame AO 3aKAHUYEeHUEe AaAUM € YMEeCTHa U3NOA3BaHaTa OT PbKOBOACTBOTO CUYETOBOAHA 6a3a 3a
AeNncTBaLLO npeanpunAatne, Kakto MU, Ha 6aszata Ha NOAYy4YEHUTE OAUTOPCKU AOKa3aTeACTBa, AaAU €
HaAnue CblleCTBEHa HECUTYpPHOCT, OTHacAlla Ce A0 CbOUTUA UAK yCAOBUA, KOUTO 6uxa MoOrav Aa

3a 0AMTOPCKO ApyxecTBo ,Ekanctpa“ 00A, Homep 143 B Nny6AMUHMA perncTbp: MuneHa PaHrenoBa | rangelova@existra.bg | m. +359887771415

EXISTRA ST & FORUM OF FIRMs

audit - accounting - tax GLOBAL


mailto:rangelova@existra.bg

Ctp.5

nopoAAT 3HAYUTEAHN CbMHEHUA OTHOCHO cnocobHocTTa Ha lpynata Aa NPOABAXM KaTo AeWcTBaLLOo
npeanpusaTue. AKo HAE AOCTUITHEM AO 3aKAKOUEHME, UE € HaAULE CbLLECTBEHA HECUTYPHOCT, OT Hac ce
M3NCKBa Aa npuBaevyeMm BHMMaHWE B OAUTOPCKUA CU AOKAAA KbM CBbBbP3aHUTE C Ta3N HECUTYPHOCT
OMOBECTABaHUA BbB GUHAHCOBUA OTUET UAU B C/\yqaﬁ ye Te3n onoBectAaBaHUA Ca HEaAAEKBATHU, Aa
MoANbULMpPaAME MHEHMETO CU. HaluiuTe 3aKArOUeHMs] ce OCHOBaBaT Ha OAMTOPCKUTE AOKa3aTeACTBa,
NMOAYUYEHU AO AaTaTa Ha OAUTOPCKUS HU AOKAAA. bbaelum CbObUTHA NAK YCAOBUA obauye morart pAa cTaHaT

npuurHa Mpynata Aa NpeycTaHoBU GYHKLIMOHWMPAHETO CU KaTo AEMCTBALLIO MPEANPUATHE.

» oOleHsABaMe LAAOCTHOTO NPEeACTaBAHE, CTPYKTYpa U CbAbpXaHWe Ha GUHAHCOBUA OTUET, BKAOUMTEAHO
OMoBECTABaHUATA, U AaAU GUHAHCOBUAT OTUET NPEACTABSA CbLUECTBEHUTE CAEAKU U CbOUTMA MO HAUMH,

KOMTO mocTura AOCTOBEPHO MNMpeACTaBAHE.

> MAaHWpamMe W M3BbpLUBaMe OAMTa Ha [pynaTta, 3a Aa MOAYYMM AOCTaTbUHWM U YMECTHU OAMTOPCKM
AOKasaTeacTBa OTHOCHO ¢MHaHcoBaTa MHGOPMAaLUMA Ha MPEANPUATUATA UAM OU3HEC EAMHULUTE B
pamMkuTe Ha pynaTta KaTto 6asa 3a GopmMUpaHe Ha MHEHWe OTHOCHO ¢UHaHCOBMA oTyeT Ha pynarta.
Hue HoCMM OTrOBOPHOCT 38 PbKOBOACTBOTO, HAA30Pa U Nperaeaa Ha OAMTopcKaTta paboTa, U3BbpLLeHa
3a UeAuTe Ha oauTa Ha [pynaTta. HMe HOCUM M3KAOUMTEAHATa OTFOBOPHOCT 3@ HALLETO OAMUTOPCKO

MHEHUE.

Hue KoMyHWKMpame ¢ AuLaTa, HaToBapeHu ¢ 06OLLIO ynpaBAEHWe, HapeA C OCTaHaAMTE BbMPOCH, NAGHUPaHUS
06xBaT U Bpeme Ha U3MbAHEHUE Ha OAMTA U CbLLIECTBEHUTE KOHCTATaLMU OT OAUTE, BKAKOUUTEAHO CbLLECTBEHU
HEeAOCTaTbLIM BbB BbTPELLHUA KOHTPOA, KOUTO MAEHTUdULMPAME MO BPEME Ha U3BbPLLBAHUA OT HAC OAMT.

Hue npepoctaBaAMe CblLO Taka Ha AMUATa, HAaTOBaPEHU C 0060 ynpaBAeHUE, U3ABAEHWE, Ye CME USMbAHUAK
NMPUAOKUMUTE E€TUYHMU U3UCKBAHUA BbB BpPb3Ka C HE3aBUCUMOCTTA U Ue e KOMYHUKUPaMeE C TAX BCUYKU
B3aMMOOTHOLLEHUA U APYrM BbMPOCKU, KOUTO BUXa MOrAM pasyMHO Aa ObAaT PasrAeXAaHW Kato MMalLu
OTHOLLIEHWE KbM HE3ABMCUMOCTTA HU, @ KOraTo € NPUAOXKUMO, U NPEANPUETUTE AENCTBUSA 38 EAMMUHUPAHE Ha

3anAaxnutTe AU NPUAOXKEHUTE NpeAna3HN MEepPKHN.

Cpea BbnpocuTe, KOMyHUKMPaHW C AMLIATa, HAaTOBAPEHU € 06LLO YNpaBAEHUE, HUE ONpPeAeAiIMe TE3W BbINPOCH,
KOWUTO ca BUAM C Hal-ToAIMa 3HAUMMOCT NPU OAUTE Ha KOHCOAMAMPAHWA GUHAHCOB OTUET 3a TEKYLUMA NEePUOA
M KOUTO CAEAOBATEAHO Ca KAKOUOBU OAMTOPCKM BbMpocu. Hre onncBame Te3n BbMNPOoCcU B HaLIUA OAUMTOPCKU
AOKAAA, OCBEH B CAyYauTe B KOMTO 3aKOH AWM HOPMATHMBHAa ypeaba BbanpenarcTtsa nybAMUYHOTO onoBecTaBaHe
Ha MHbOPMALIMS 338 TO3W BbMNPOC MAM KOTaTo, B UBKALOUUTEAHO PEAKM CAyUYaUW, HUE PELLMM, Y€ AAAEH BbNPOC He
crepBa Aa Obae KOMYHWMKMpPaH B HALIMA AOKA3A, TbiA KaTo 6M MOTAO pasyMHO A3 Ce OuyakBa, ude
HebAaronpuATHUTE NOCAEACTBMSA OT TOBA AEMCTBUE B1Xa HAABULLMAM MOA3WUTE OT FAEAHA TOUKA Ha 06LLIECTBEHNA

MHTEPEC OT Ta3U KOMYHUKaLUA.

AOKAAA BbB BPb3KA C APYTY SAKOHOBU U PETYAATOPHU U3UCKBAHUA

AOMbAHUTEAHU BbNPOCU, KOUTO NOCTaBSA 3a AOKAaABaHEe 3aKOHbLT 3a CYETOBOACTBOTO U 3aKOHbBT 3a I'IY6I\MLIH0T0
npeararaHe Ha UeHHU KHUXa

B AOMbAHEHME Ha HalLWTE OTFOBOPHOCTU U AOKAaABaHe cbraacHo MOC, onucaHu no-rope B paspesa Apyra
MHPOpMaLMSA, PasAMyHa OT KOHCOAMAMPAHMSA (PUHAHCOB OTYET M OAMTOPCKUS AOKAGA BbPXY HEro, mno
OTHOLLEHWE Ha AOKAAAa 3a AEMHOCTTa M AEKAapaumaTa 3a KOPNopaTMBHO YNpaBAEHUE, HUE U3MbAHUXME U
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npoueaypute, pobaBeHW kbM M3WckBaHUTE nNo MOC, cbraacHo YkasaHusi OTHOCHO HOBU U PasLUMPEHU
OAMTOPCKNU AOKAGAM W KOMYHMKaLMsA OT CTpaHa Ha O0AMTopa Ha npodecuoHaAHaTa opraHuvsaums Ha
perncTtpupaHmute oAMTOpU B bBbAarapus, MHCTUTYTa Ha AMNAOMUpPAHUTE ekcnepT-cuetoBoautean (MAEC). Tesun
NpoLEAYPU KacanaT NPOBEPKM 3@ HAAMUMETO, KAKTO U NPOBEPKK Ha dopmMaTta U CbAbPXAHUETO Ha Tasu Apyra
MHOOPMALMA C LEA AA HU MOANOMOrHaT BbB (OpPMMpPaAHE Ha CTaHOBMLIE OTHOCHO TOBa AaAM Apyrata
MHOOPMALIMA BKAKOUBA OMOBECTABAHUATA U AOKAAABaHWATa, NpeABUAEHM B [haBa ceama OT 3akoHa 3a
CUYETOBOACTBOTO M B 3aKOHa 3a MyOAMYHOTO NpeApAaraHe Ha LEeHHU KHUXa, (YA. 100H, an. 10 ot 3MMUK BbB
Bpb3Ka C UA. 100H, aA. 8, T. 3 1 4 ot 3MMUK, kKakto 1 ua. 100H, aA. 15 o1 3MMNLK BbB Bpb3ka ¢ uA. 1168, an. 1
o1 3MMUK), npuaoxnumun B Bbarapums.

CraHoBMLLE BbB Bpb3Ka C YA. 37, aA. 6 0T 3aKOHa 3a CYETOBOACTBOTO

Ha 6a3aTa Ha M3BbpPLLEHUTE NPOLEAYPU, HALLETO CTAHOBULLE €, Y€:

» VHbopmauunaTa, BKAKOUEHA B AOKAAAA 3a AEMHOCTTa 3a PUHAHCOBATa roAMHA, 3a KOATO € M3roTBEH
KOHCOAMAMPAHUAT GMHAHCOB OTYET, CbOTBETCTBA HA KOHCOAMAMPAHUS GUHAHCOBKUSA OTUET, BbPXY KOUTO
CMe U3pasnAu KBaAndUumMpaHO MHeHUEe B ,AOKAAA OTHOCHO OAMTA Ha KOHCOAMAMPaHWA GUHAHCOB
oTyet” no-rope.

» OKAaAbLT 3a AEMHOCTTa € M3roTBEH B CbOTBETCTBME C M3UCKBaHWSATA Ha [hnaBa ceama OT 3akoHa 3a
CUETOBOACTBOTO M Ha YA. 100(H), an. 7 oT 3aKoHa 3a NyBANYHOTO NPeAAAraHe Ha LEHHU KHUXA.

» B peknapaumata 3a KOpnopatMBHO ynpaBAeHWE 3a ¢dMHaAHCOBaTa roaMHa, 3a KOATO € M3roTBeH
KOHCOAMAMPAHUAT GMHAHCOB OTYET, € MPEACTaBEHA M3UCKBaHaTa CbrAacHo M'haBa cepma oT 3akoHa 3a
CUYETOBOACTBOTO M YA, 100(H), an. 8 oT 3akoHa 3a NyOBAMYHOTO MpeAraraHe Ha LEHHW KHWXa
UHPOopMaUmA.

CraHoBMLE BbB Bpb3Ka C YA. 100(H), an. 10 BbB Bpb3ka € UA. 100 H, an. 8, 7. 3 1 4 ot 3IMMLK

Ha 6a3a Ha U3BbpLUEHUTE MPOLEAYPU M HA NPUAOBUTOTO NO3HaBaHe M pa3bupaHe Ha AeMHOCTTa Ha pynata 1
cpepata, B KOSITO TA paboTtu, Mo Hale MHEHWE, ONUCAHMETO Ha OCHOBHUTE XapaKTEPUCTUKM Ha CUCTEMMUTE 3a
BbTPELLEH KOHTPOA U yNIpaBAEHWE Ha pUCKa Ha [pynata BbB Bpb3Ka C npoueca Ha GMHaHCOBO OTYMTAHE, KOETO
€ YacCT OT AOKAaAa@ 3a AEMHOCTTa (KaTo eneMEHT OT CbAbPXAHUMETO Ha AEkAapauMaTa 3a KoprnopaTMBHO
ynpaBAeHWe) U MHoopmaumaTta no ua. 10, naparpad 1, 6yksu "8", "r", "e", "3" n "n" ot Ampektnsa 2004/25/E0
Ha EBponeickns napaameHT n Ha CbBeTa oT 21 anpua 2004 r. OTHOCHO MPEANOXKEHMSTA 3@ NOrAbLLAHE, He

CbAbPXaT CAy4an Ha CblLEeCTBEHO HEMPaBUAHO AOKAAABaHE.

AoKAapBaHe 3a CbOTBETCTBUE Ha EAEKTPOHHUA POpMaT Ha KOHCOAMAUpPaHUA GUHAHCOB OTUET, BKAIOUEH B
FOAULLIHWA KOHCOAMAMPAH GUHAHCOB OTYET 3a AeiHocTTa no YA. 100H, aA. 4 ot 3MMLUK ¢ M3ncKBaHWATa Ha
PernameHta 3a EEE®

Hue wu3BbpLUMXME aHraXMMEHT 3a M3pas3sBaHe Ha pas3yMHa CTEMEH Ha CWUIYPHOCT MO OTHOLLIEHWME Ha
CbOTBETCTBMETO HA EAEKTPOHHMSA GopmMaT Ha KOHCOAMAMPaHMS GMHAHCOB OTYeT Ha [pynata 3a roapuHarta,
3aBbpwmaa Ha 31 aekemBpu 2025, nNpuAOXKeH B eAekTpoHHus dann ,48510080R7WBWES5CWO7-
20251231-BG-CON.zip“, ¢ uauckBaHuaTa Ha AenerupaH PernameHnt (EC) 2019/815 Ha Kowmucusata ot
17 pekemBpu 2018 3a ponmbAHEHUE Ha AnpekTuBa 2004/109/EO Ha EBponenckus napAaamMeHT U Ha CbBeta
ypes3 peryratopHU TEXHUYECKU CTaHAAPTU 3a OMNPEAEANSHETO Ha €AMHHUSA eAeKTPOHEH dopmart 3a oTyuTaHe
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(,PernameHt 3a EEE®“). Hawerto craHoOBWLLIE € CaMO MO OTHOLUEHWE Ha EAEKTPOHHMA dopmar Ha
KOHCOAMAMPaHUSE UHAHCOB OTUET U He 0b6XBalla Apyrata MHGOpMaLMs, BKAFOUEHA B TOAULLIHWMSA KOHCOAMAMPAH
dUHAHCOB OTYET 3a AelHocTTa no UA. 100H, aa. 5 ot 3MMLK.

OnuncaHWe Ha nNpeaMeTa U NPUAOXKUMUTE KPUTEPUU

PbKOBOACTBOTO € M3rOTBUAO EAEKTPOHEH dOopMaT Ha KOHCOAMAMPAHUA GUHAHCOB OTYEeT Ha [pynata 3a
roaovHata, 3aBbplunaa Ha 31 aekemBpu 2025 no pepa Ha PernameHta 3a EEE® ¢ uen cnasBaHe Ha
nanckBaHuaTa Ha 3MIMLUK. NpaBuaata 3a 3rotBsiHe Ha KOHCOAMAUMPAHU PUHAHCOBM OTYETU B TO3M EAEKTPOHEH
dopmart ca nocoyeHn B PernameHta 3a EEE® m Te no Halle MHEHME npuTexaBaT XapaKTePUCTUKUTE Ha

MOAXOAALLM KPUTEPUM 38 GOPMMUPAHE Ha CTAHOBMULLIE 3@ Pa3yMHa CTeneH Ha CUTYPHOCT.

OTroBOPHOCTM Ha PbKOBOACTBOTO W AULIATA, HATOBAPEHU C 0DOLLIO YyNpaBAeHUe

PbKOBOACTBOTO Ha [pynaTta € OTrOBOPHO 3a MNpPUAAraHeTo Ha W3UCKBaHUATaA Ha PernamenTta 3a EEE® npwu
M3roTBAHE Ha EAEKTPOHHWMA dopmaT Ha KOHCOAMAMPaHUA ¢uHaHcoB oTyeT B XHTML. Tesn oTroBopHOCTH
BKAOUBAT M360opa M nNpuAaraHeTo Ha MoAxoaAwn iXBRL MapKUpPOBKM, W3MOA3BAMKM TaKCOHOMUATA Ha
PernameHTta 3a EEE®, kakto 1 BbBEXAAHETO M MPUAATAGHETO Ha TakaBa CUCTEMA 3a BbTPELIEH KOHTPOA,
KakBaTO PLKOBOACTBOTO CYMTa 3a HEOOXOAMMA 3a M3rOTBSHETO Ha EAEKTPOHHWUA ¢GOopMaT Ha FOAMLLIHMA
KOHCOAMAMPAH QUHAHCOB OTYeT Ha [pynata, KOWTO AAa HE CbAbPXa CblLIECTBEHM HECBHOTBETCTBUS C
M3UCKBaHUATa Ha PernameHTa 3a EEEO.

AvuaTa, HaToBapeHu ¢ 06O ynpaBAeHUe, HOCAT OTFOBOPHOCT 3a OCbLUECTBSABAHETO Ha HAA30p HaA npoueca
MO M3roTBAHETO Ha FOAMLLHUA KOHCOAMAMPAH OUHAHCOB OTYET Ha [pynata, BKAKOYMUTEAHO MPUAAraHeTo Ha
PernamenrTa 3a EEEO®.

OTroBOpPHOCTM Ha OAUTOPA

Halata oTroBOPHOCT Ce CbCTOM B M3pa3siBaHE Ha CTAaHOBMLLE 3a pa3dyMHa CTEMNEH Ha CUIYPHOCT OTHOCHO TOBa
AAAM ENEKTPOHHUAT GOpMaT Ha KOHCOAMAMPAHUA OUMHAHCOB OTYET € B CbOTBETCTBME C M3MCKBaHMATA Ha
PernameHTa 3a EEE®. 3a 1asu ueA HMe u3nbAHUXME ,YKa3aHUA OTHOCHO M3passiBaHe Ha OAUTOPCKO MHEHWE
BbB BpPb3Ka C NPUAAraHeTo Ha eAMHHUA eBPOMNENCKU eneKTpoHeH dopmar (,EEED“) 3a drMHaHcoBUTE OTUETH
Ha APYXEeCcTBa, YMUTO LIEHHU KHWXA Ca AOMYyCHATM 3a TbpryBaHe Ha peryampaH nasap B EBponenckusa cbiol
(,EC*) Ha npodecuMOHanHaTa oOpraHuM3auMa Ha perucTtpupaHutTe oamMTopu B bBbArapusa, WHCTUTYTa Ha
AMnaoMupaHuTe ekcnept-cuetosoantean (,MAEC*) n n3BbpluMXMe aHraXMMEHT 3a n3pasfaBaHe Ha pasymMHa
cTeneH Ha curypHoct cbraacHo MCAMC 3000 (npepaboteH) ,AHraXXUMeHTU 3a U3passiBaHe Ha CUTYPHOCT,
Pa3AMUYHU OT OAUTM U NPErAeAr Ha uctopuyecka ¢mMHaHcoBa MHPopmauma“ (,MCAMUC 3000 (npepaboTeH)”).
To3u cTaHAapPT M3UCKBa OT Hac Aa crna3BaMe €TUYHWUTE U3UCKBAHUSA, Ad NAAHUPAME U U3MbAHUM MOAXOAALLM
npoueAypH, 3a Aa NMOAYYMM padyMHa CTEMEH Ha CUTYPHOCT AAAU EAEKTPOHHMAT GopMaT Ha KOHCOAMAMPAHUSA
dUHaHCOB OTYeT Ha [pynata e M3roTBEH BbB BCUYKKU CHLLECTBEHW aCNEKTU B CbOTBETCTBUE C MPUAOXKUMUTE
KPUTEPKMU, MOCOYEHUN NO-TOPE. XapaKTepbT, BPEMETO U 0bxBaTa Ha M3BpPaHMTE NMPOLEAYPU 3aBUCAT OT HallaTa
npodecroHanHa NpeLeHKa, BKAIOUMTEAHO OLLEHKAaTa Ha pUCKa OT CbLUECTBEHU HECLOTBETCTBUA C UBUCKBAHUSATA
Ha PernameHTta 3a EEE®, He3aBMCHMO panM AbAXaALLM Ce Ha M3MaMa UAK rpeLLKa.

PagsymHaTa cTeneH Ha CUrypHOCT € BUCOKA CTEMNEH Ha CUTYPHOCT, HO He e rapaHuUms, Ye aHraXXMMeHT, U3BbpLLEH
B cbotBetcTtBMEe ¢ MCAMC 3000 (npepaboTteH), BUHArKM e pPasKpuvBa CbLUECTBEHO HECHOTBETCTBUE C
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M3NCKBaAHUATA, KOraTo TakoBa CbLLECTBYBa.

M3nCKBaHMSA 3a KOHTPOA BbPXY KaueCTBOTO

Hue npuaarame M3UCKBaHUATA Ha MeXAyHapOAeH CTaHAApT 3a ynpaBAeHMe Ha Ka4vecTtBoTo (,MCYK®) 1 u
CbOTBETHO, MOAAbPXaMe LSAOCTHA CUCTEMA 3a YNpPaBAEHUE BbPXy KAYECTBOTO, BKAKOUUTEAHO AOKYMEHTUPAHU
MOAUTUKM W MNPOLEAYPU OTHOCHO CMa3BaAHETO Ha ETUYHUTE WM3UCKBaHWA, NPOGECUOHAAHUTE CTaHAAPTU WU
NPUAOKMUMUTE 3aKOHOBU U PENYAATOPHU U3UCKBAHUS KbM PETMCTPUPAHUTE OAUTOPU B BbArapus.

Hue oTroBapsiMe Ha €TUYHUTE U U3UCKBAHUSTA 3a HE3ABMCUMOCT Ha MeXAyHapOAHUSA €TUUEH KOAEKC Ha
NPOPECUOHANHUTE CUETOBOAMTEAU (BKAKOUUTEAHO MEXAYHAaPOAHM CTAHAAPTU 3a He3aBUCMMOCT) Ha CbBeTa 3a
MEXAYHapPOAHW CTaHAAPTM MO €TUKa 3a cuyetoBoauTenn (,Kopekca Ha CMCEC“), npuetr ot MAEC upes
3HDOOUCY.

0606L1eHMe Ha n3BbpLleHaTa paboTa

LleATa Ha naaHMpaHUTE M WM3BBLPLLIEHW OT Hac npoueaypu belle NoAydyaBaHETO Ha pa3ymHa CTeneH Ha
CUTYPHOCT, Y€ EAEKTPOHHUAT GOopMaT Ha KOHCOAMAMPAHUS OUHAHCOB OTYET € W3rOTBEH, BbB BCUYKMU
CbLLIECTBEHN aCMNEKTU B CbOTBETCTBME C M3UCKBaHUATa Ha PernameHTta EEE®. KaTto yacTt OT oueHsiBaHe Ha
Cna3BaHeTo Ha U3UCKBaHUATa Ha PernameHTa 3a EEE® no otHoweHMe Ha enekTpoHHuA (XHTML) ¢opmart 3a
OTYUMTAHE Ha KOHCOAMAMPAHMS OTY4eT Ha [pynata, HWe 3anasvxme MnpPoPEeCUOHANEH CKENTULUU3BM U
n3noa3Baxme NpodpecruoHanHa npeueHka. Hue cbllo Taka:

# MNOAyYMXMe pa3bupaHe 3a BbTPELLHUSA KOHTPOA U NPOLIECUTE, CBbP3aHU C NPUAAraHeTo Ha PernameHTa
3a EEE® no oTHOLWwEHWE Ha KOHCOAMAMPAHWUS GUHAHCOB OTYET Ha [pynaTta U BKAIOUYBALLM U3rOTBAHETO
Ha KOHCOAMAMPaHKUA dUHAHCOB OTYET Ha Ipynata B XHTML dopmaT n MmapkupaHeTo My B MalUUHHO
yeTuM e3uK (iXBRL);

» NpoBepuxme AaAr NPUAOXEHUAT XHTML dopmart € BaAUAEH;

» NPOBEPUXME AAAW YeTMMAaTa OT YOBEK YacT Ha EAEKTPOHHUA GOPMaT Ha KOHCOAMAMPAHUA GUHAHCOB
OTYET CbOTBETCTBA HA OAMTUPAHUSA KOHCOAMAMPAH GUHAHCOB OTUET,;

# OLEHUXMe MbAHOTATa Ha MapPKUPOBKUTE B KOHCOAMAMPAHUA GWMHAHCOB OTYET Ha [pynata npwu
M3MNOA3BaAHETO Ha MallMHHO YeTuM e3uk (iXBRL) cbobpa3Ho uanckBaHuATa Ha PernamenTa 3a EEE®;

# OUEHUXME YMECTHOCTTa Ha u3noassaHute iXBRL MapKUpoBKH, M36paHM OT OCHOBHaTa TakCOHOMMUA,
KaKTO U Cb3AaBaHETO Ha eneMeHT OT pa3liupeHaTa TakCOHOMMWA B CbOTBETCTBME C PernameHta 3a
EEE®, korato AMNCBa NOAXOASLL EAEMEHT B OCHOBHAaTa TaKCOHOMMUS;

» oOueHsiBaMe YMEeCTHOCTTa Ha CbOTHaCAHETOo (GUKCUPAHE) Ha eAeMEHTUTE OT pasLlMpeHaTa TakCOHOMMUA
B CbOTBeTCTBUE ¢ PernameHTa 3a EEE®.

Hue cuntame, ue pookasaTencTBata, NOAyYEHU OT HaC, ca AOCTaTbYHU U YMECTHM, 3a Aa OCUTYPAT 6a3a 3a HalleTo
CTaHOBMLLE.

CtaHOBMLE 3a CbOTBETCTBME HA EAEKTPOHHUSA GOpMaT Ha KOHCOAMAMPAHUS GUHAHCOB OTYET C U3UCKBAHUATA
Ha PernamenTa 3a EEE®

Mo Halle MHeHWe, Ha 6a3a Ha W3BbPLUEHWTE OT HAC NPOLEAYPU, EAEKTPOHHUAT GOPMaT Ha KOHCOAMAMPAHNA
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dMHaHCOB oT4YeT Ha lpynaTa 3a roaMHaTta, 3aBbplunaa Ha 31 pekemBpu 2025, cbabpXall, Ce B MPUAOXEHMS
eneKkTpoHeH dann  ,48510080R7TW8WBS5CWO07-20251231-BG-CON.zip“, € WU3rotBeEH BbB BCUUKM
CbLLIECTBEHUN acNeKTN B CbOTBETCTBUE C U3UCKBaHMATA Ha PernameHTa 3a EEED.

DAoknapBaHe cbraacHo YA. 10 ot Pernament (EC) Ne 537/2014 BbB Bpb3Ka C M3UCKBAHUATA Ha YA. 59 oT
3aKoHa 3a He3aBUCUMUS] PUHAHCOB OAUT U U3Pa3ABAHETO HA CUIYPHOCT MO YCTOMYMBOCTTa

CbrracHo M3UCKBaHUATA Ha 3akoHa 3a He3aBUCUMMUA GUHAHCOB OAMT M M3PA3SBAHETO Ha CUIYPHOCT MO
yCTOMYMBOCTTa, BbB Bpb3ka C YA. 10 oT PernameHnt (EC) Ne 537/2014, Hue pOKAapBaMe AOMbAHWUTEAHO U
M3AOXEHAaTa No-A0AY MHbOPMaLKS.

» EK3UCTPA OOA e Ha3HauyeHO 3a 3aAbAKMTEAEH OAMTOP Ha KOHCOAMAMPaHMA GUMHAHCOB OTYET 3a
roaMHaTa, 3aBbpluMAa Ha 31 paekemBpu 2025 r. Ha pynaTta ot 06WoTo chbbpaHue Ha akuMoHepuTe,
npoBeaeHo Ha 5 peBpyapu 2026 r., 3a NEPUOA OT EAHA FOANHA. OAUTOPCKUAT aHTaXUMEHT € NPUET C
Mrcmo 3a aHraxnumeHT - Aorosop oT 19 deBpyapu 2026 T.

» OpuTLT Ha GMHAHCOBMSA OTYET 3a rFOAMHaTa, 3aBbplunaa Ha 31 aekemBpu 2025 r. Ha [pynata
npeacTaBAsiBa MbPBU MbAEH HEMPEKbCHAT aHraXMMEHT 3a 3aAbAKUTEAEH OAMT Ha Tasu rpyna,
M3BbPLLEH OT HaCc.

» [oTBbpxpAaBamMe, Ye M3PaA3eHOTO OT HAaC OAUTOPCKO MHEHWE € B CbOTBETCTBME C AOMbAHUTEAHMS
AOKAAA, NMPEACTABEH HA OAWUTHUSA KOMWTET Ha MPEANPUATUETO-MANKA, CbrAACHO M3WCKBAHMATA Ha
ya. 60 oT 3akoHa 3a HeE3aBUCUMUA GUHAHCOB OAUT U U3PA3ABAHETO Ha CUTYPHOCT MO YCTOMYMBOCTTA.

» [loTBbpXpaBamMme, Ye He CMe MPEAOCTABAAM MOCOYEHUTE B UA. 64 OT 3aKOoHA 3a He3aBUCUMMUSA
®OMHAHCOB OAWT U U3PAa3siBAHETO HA CUIYPHOCT MO YCTOMUMBOCTTA 3abpaHEHN YCAYTU U3BBH OAWTA.

» [loTBbpxpaBamMe, Ue NpU M3BbLPLUBAHETO Ha OAMTA CMe 3anas3uAn CBOSITa HE3aBUCMMOCT CMPSIMO
lpynata.

» 3a nepuopa, 3a KOWTO ce OTHACH M3BbPLLUEHUST OT HAC 3aAbAKMTEAEH OAUT, OCBEH OAUTA, HUE HE CMe
NpPeAoCTaBUAU APYTM YCAYTW Ha [pynarta.

Apyru BbIpocH

AoknraaBaHe BbB BPb3Ka C M3UCKBaHMWSATA 3@ CpaBHUTEAHA MHPOPMaLIMS

@uHaHCOBUAT oTYeT Ha pynata 3a 2024 1. e oOAUTMPAH OT APYT OAUTOP, KOMTO € 13pasuA HeMoAUOULIMPAHO
MHEHWE OTHOCHO TO3M OTYET Ha 25 anpua 2025 T.

Coodus, 29 anpua 2026 T.

OT UMETO Ha OAMTOPCKO APYXecTBO ,Ek3ncTtpa“ O0A, BnrMcaHo noa HoMmep 143 B ny6AMYHUA PEFUCTBLP, C aAPEC
B rp. Codwus, yA. ,ConyH* Ne 51, atenne 2:

3a ,,EKSUCTPA” OOA: PernctpupaH oaMTOp, OTTOBOPEH 38 OAMUTA:

MwuneHa PaHrenoBa, ynpaBuTeA MwuneHa PaHrenoBa
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CbAbPXAHUE

TOAULWEH AOKAAA 3A AEMHOCTTA

AEKAAPALIMA 3A KOPMOPATUBHO YIMTPABAEHUE

AOKAAA 3A MPUNATAHE HA MOAUTUKATA 3A Bb3HATPAXAEHUATA
HA UNEHOBETE HA CbBETA HA AUPEKTOPUTE

TOAMIWEH ®UHAHCOB OTYET

e OTYET 3A lNEYAABATA UAU 3ATYBATA U APYT1S1 BCEOBXBATEH AOXOA
OTYET 3A ®UHAHCOBOTO CbCTOAHNE

OTYET 3A NNPOMEHUTE B COBCTBEHUSA KATTUTAA

OTYET 3A NMNAPUYHUTE roToun

MPUNOXKEHUA

AEKAAPALIAA MO YA. 100H, AA. 4, T. 4 OT 3IMNUK

*  AEKNAPALUA OT USITBAHUTEAHWA AUMPEKTOP U TAABHUA
CYETOBOAUTEA

AOKAAA HA HESABUCUMWNA OAUTOP

AEKAAPALIAA 1O YA. 100H, AA. 4, T. 3 OT 3IMMNUK
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1. ObWA MHOOPMALINA 3A APYXXECTBOTO

1.1. PETUCTPALMA U NPEAMET HA AEMHOCT

,235 XoaauHre” AA (ApyXecTBoTo) € NyBAMYHO aKLMOHEPHO APYXECTBO, YNPaXHSBALWO AEMHOCTTa CU
CbrAaCHO 3aKOHOAATEACTBOTO Ha Penybanka Bbarapus. PeructpupaHo e npe3 2017 r. u e BNUcaHo B
TbproBCckU peructbp npu AreHums no snuceaHua ¢ EMK: 204744984,

CenanunLLETO M aAPECHT Ha ynpaBAeHKe Ha ,, 235 XonauHre” AA e: rp. Codus, p-H Cpeaed, bya. ,,Bacua AeBcku®
Ne 6, eT. 3, an. 7.

EAeKTpOHHUAT appec e: info@235.world
OduruManHO pernctpupaHarta MHTEPHET cTpaHuua € www.235.world

ApPyXecTBoTo € NyBAMYHO Mo CMUCbAA Ha UYA.110 oT 3akoHa 3a NyBAMYHOTO MPepraraHe Ha LEeHHU KHUXa
(3MMUK) 1 e BNMcaHO B peructbpa, BOAEH OT KomucuKsiTa 3a dnHaHCoB Hap3op (KOH).

MpeaMETLT Ha AerHOCT Ha ,235 XoaanHre” A e: UHBECTUUMW B HEABWXMMU UMOTU, C LIEA OTAGBAHE MOA
HaeM, AM3WHT, yNpaBAEHUE, NPEYCTPOMCTBO U/UAK NOCAEABALLA Npenpoaaxba; NoKynka Ha TEPEHU B U U3BbH
peryaauus ¢ LeA CTPOMTEACTBO U npenpoaaxba; npuaobnBaHe Ha ydacTusa B KOMMNaHUKU, KOUTO MHBECTMPAT B
HEABUXMMW UMOTU; NPUAOOMBAHE HA y4yacTUs B KOMMAHUKU, KOMTO Pas3BMBAaT AEMHOCT B MPeAoCTaBsHe Ha
YCAYIW1, CBbP3aHU C HEABUXUMUTE UMOTU - APXUTEKTYPHU, MHXEHEPHU U HAA30PHU AEMHOCTU, CTPOUTEAHO
MOHTaXHW paboTu, areHTCKN U BPOKEPCKK YCAYTU U AP. NPpUACBMBAHE Ha LIEHHU KHUXA B KOMMAHUKU OT APYTU
CEKTOPW; BBTPELIHO U BbHLLIHOTbProBCKA AEWHOCT, CAEAKU C UHTEAEKTYyaAHa cOBCTBEHOCT, ynpaBAeHWE Ha
aKTUBM U MMYLLECTBO; TbPrOBCKO MPEACTABUTEACTBO M MOCPEAHMYECTBO; KAKTO M BCAKAKBa Apyra CTonaHcka
AenHocT, He3abpaHeHa OT 3akoHa. B cAyuyal, ye 3a HAKOSA OT MOCOYEHWUTE AEMHOCTU CE U3UCKBA AWLIEHS3,

perncTpaumsa 1 Ap., CbllaTta Liie Ce OCbLIECTBABA CAEA NMOAYYABAHETO MY.
1.2. KANMUTAA U AKLMOHEPHA CTPYKTYPA

Kbm 31 aekemBpu 2025 r. kanutanbT € pasnpeaeneH B 5,109,000 6poss 06MKHOBEHW OE3HAAMYHM
NMOMMEHHU aKLMK C MPaBO Ha rAaCc C HOMWHaAHA CTOMHOCT 1 AeB 3a epaHa akums. ,,235 XoaamHre” AA Mma
N3AAAEHM EAMH KAGC aKUMK. Beaka akumMs Ha APYXeCTBOTO AaBa NpaBo Ha eAnH raac B O6WoTo cbbpaHue Ha
aKUMOHEepUTE, NpaBo Ha AUBUAEHT M HA AMKBUAALIMOHEH ASIA, MPOMOPLUMOHAAHM C HOMWHAAHATa CTOMHOCT Ha
akupsaTa. MNMpaBoTo Ha raac Bb3HWKBA C MbAHOTO M3MNAALlAHE HAa eMWUCUMOHHATa CTOMHOCT U BMNMCBAHETO Ha
APY>XXECTBOTO, CbOTBETHO HA YBEAMUYABAHETO Ha KanuTana, B TbProBCKUSA PETrUCTLP.

Bcuukn akumMKM Ha APYXEeCTBOTO Ca AOMYCHATW AO TbProBMA Ha peryampaH nasap - ,,bbarapcka ¢oHpoBa 6opca”
AA, c 6opcoB kop 235H.

Ha pbkOBOACTBOTO Ha APYXECTBOTO HE € U3BECTHO AA CbLUECTBYBAT OrpaHUUYEHUsI BbPXY NPEXBbPASIHETO Ha
aKLMWUTE Ha APYXECTBOTO, KAKTO U OrpaHUUYEHUs 3a NPUTEXABAHETO UM AU HEOBXOAMMOCT OT NMOAyYaBaHe Ha
0A0OpPEHME OT APYXXECTBOTO UAU APYT aKLIMOHEP. B YCTPOMCTBEHUTE AOKYMEHTH Ha APY>XXECTBOTO UAU B OTAEAHU
cropasyMeHusl He ca MPeABUAEHW Bb3MOXHOCTU MEXAY APYXECTBOTO U yrpaBUTEAHUTE MYy OpPraHu W/WAu
CAYXUTEAU 33 M3NAaLLaHe Ha 0b6e3LeTeHre Npr HanyckaHe UAK YBOAHEHWE 6e3 NPaBHO OCHOBAHWE WAM MPU
npeKpaTaBaHe Ha TPYAOBUTE NPaBOOTHOLLEHMWS MO MPUYMHK, CBbP3aHW C TbProBO NpeAAaraHe.
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AKUMOHEPHA CTPYKTYPA KbM 31.12.2025 T.:
=  bpon akuuu - 5,109,000, HomurHaA 1.00 AeB, B T.u.:
=  BpoW akumu, NpuUtexasaHu OT KOPUAMYECKM AMLa - 2,631,828 (51.51%)
= Bpou akuuu, NnputexaBaHu ot puanyeckn amua - 2,477,172 (48.49%)

Kbm 31.12.2025 1. cAepHUTE aKUMOHEPU MpUTEXaBaT Hap 5 Ha CTO OT akuMKUTE C NMpaBoO Ha raac B ,235
XonanHre” AA:

=  STAK FX - nputexaBa 25.95% ot rnacoBeTe B 060TO CbbpaHMe Ha APYXeCTBOTO.
= 235 Holdings Limited - nputexaBa 18.01% oT ranacoBeTe B 06WO0TO CbbpaHue Ha ApPYXeCcTBOTO.
= [laBeA KonecHUKOB- nputexana 5.47% oT rnacoBeTe B 0610TO CbbpaHue Ha ApPYyXeCTBOTO.

A\PYXECTBOTO He NnpuTexasa coBCTBEHU aKLMMN.

OPTAHW HA AKUMOHEPHOTO APYXECTBO, YNMPABAEHWE U MPEACTABUTEACTBO

APYXeCTBOTO € C eAHOCTENEHHa CUCTEMa Ha ynpaBAeHMe cbC CbBET Ha AMPEKTOPUTE CbCTaBEH OT TpMMa
yneHoBe. Kbm 31.12.2025 r. cbecTaBbT Ha ChbBeTa Ha AMPEKTOpUTE Ha ,235 XoapanHIC! A\, € KaKTo caeaBa:

= [OAvsH MoppaHoB Apabapkuicku - U3MbAHUTEAEH AMPEKTOP M UAeH Ha CA
= BbopucnaaB Yaues - lNpeacepaten Ha CA v uneH Ha CA
=  Tpanue 3ppaBKOBCKU- YAeH Ha CA

APYXecTBOTO Ce NPeACTaBAsiBa M ynpaBAsiBa OT TpMMaTa uneHoBe Ha CbBeTa Ha AMPEKTOPUTE, MOOTAEAHO.
MaHpaThT Ha CbBeTa Ha AMPEKTOPUTE M3TMYa Ha 18.07.2027 T.

Kbm 31.12.2025 r. cnMCbUYHUAT 6POM Ha NepcoHana B APYXXECTBOTO € 4 cAyxutean (kbm 31.12.2024 r. -

4 CAYXUTEAN).

2. PE3YATATWU OT AEMHOCTTA

OcHoBHUTE chepU Ha AEMHOCT Ha ,235 XOAAMHIC“AL ca CAeAHUTE:
=  npupaobMBaHe Ha yuacTusi B KOMNaHWWU, KOUTO MHBECTUPAT B HEABUXUMWU UMOTH;

=  npupobMBaHE Ha yyacTUa B KOMMAHWMU, KOMTO pas3BMBAT AEMHOCT B MPEAOCTaBAHE Ha YCAYMH,

CBbP3aHW C HEABUXMMWUTE UMOTH;
= yNpaBAEHUE Ha APYXECTBa, BbPXy KOMTO APYXECTBOTO YNPaXxHABA KOHTPOA;
= yypepAsiBaHe Ha HOBU APYXECTBa;
= duHaHCUMpaHe AEMHOCTTa Ha APYXecTBaTa OT rpynata.

2235 XOAAMHIC“AL\ KaTO XOAAMHIOBO APYXECTBO HE pa3BuBa CaMOCTOSTEAHA TbProBCKa AEMHOCT. YCUAUATA
Ha PbKOBOACTBOTO Ca HaCO4YeHN KbM MHBECTULMKN B KOMMNaHUN 4Ype3 Cb3paBaHe, yrnpaBAEHUE U d)VIHaHCVIpaHe
Ha CBbP3aHW NPeAnpUATUAa, NMOPaAu Ta3u MPUUMHA NPUXOAUTE Ha KOMMaHUATA HE ca PEeryaAdipHu U He e
YMECTHO Npu GUHAHCOB aHaAM3 Aa Ce NPaBW CPaBHEHWE Ha reHepUpPaHU NPMXoAM U neyanbu ot onepaTMBHa

AENHOCT Ha KOMNaHUATa B Pa3AUYHU UCTOPUYECKU NEPUOAMN.
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ApyxecTBoTo 3aBbplLuBa 2025 r. cbe 3aryba B paamep Ha 98 xuA. AB. (3a 2024 r. 3arybaTa e B pasmep Ha 60

XUA. AB.).

BbanaHcoBaTa CTOMHOCT Ha aKTUBWUTE Ha ApPYXecTBOTO kbM 31.12.2025 r. e B pa3mep Ha 5,971 xuA. AB.,
cnpamo 5,970 xuA. AB. kbM 31.12.2024 r.

3. USCAEAOBATEACKA U PASBOMHA AEMHOCT

,235 XoapuHre” A He oCbLIECTBSIBA AEMCTBMA B OOAACTTa Ha HayyHOM3CAEAOBaTEACKATa M pasBoMHaTa
AENHOCT.

4. HAAMYMETO HA KAOHOBE HA MPEANMPUATHUETO

2235 XoapuHre” A\ HAMa PErucTpMpaHu KAOHOBE.

5. MPEABMXAAHO BBAELWLO PASBUTUE HA APYXECTBOTO W MNMAAHWUPAHA CTOMAHCKA
MOAUTUKA

PbKOBOACTBOTO He MNpeABMXAA MPOMEHW B pa3BUTMETO Ha OCHOBHATa AEWHOCT Ha ApPYXecTBOTO B
KPaTKOCPOUEH NMAaH/AbAFOCPOYEH MAAH.

OCHOBHMTE LEAWN, KOUTO CU € MOCTaBMAO PbKOBOACTBOTO 3a 2026 r. ca CbCPEAOTOUYEHN B OCUTYPSIBAHETO Ha
aAekBaTHa PeHTabMAHOCT B CTOMHOCTTA Ha MHBECTULIMSATA 3@ CBOMUTE aKLUMOHEPU, KAKTO M MOCTUIraHETO Ha
TEKyLLAa AOXOAHOCT 3a TaX. [ToaAbpXaHe Ha CbOTHOLLEHMETO Ha 3aAbAXKEHMATA U B3EMaHUATa B Nponopums,
KOSITO A@ MUHUMMU3MpPA BAUMSAHWETO BbPXy pa3mepa Ha COOCTBEHMSA KanuTaa M onTMMU3Mpa pasmepa Ha
060pPOTHUS KanuTaA. APY>KECTBOTO YNpaBAsiBa CTPYKTypaTa Ha Kanutaaa U npaBu HEOOXOAMMMUTE NOMpPaBKU B
CbOTBETCTBUE C MPOMEHMUTE B MKOHOMMYECKATa 0OCTAHOBKA M PUCKOBWUTE XapaKTEPUCTUKKU Ha CbOTBETHUTE
aKTUBMW.

6. BAXHW CbBUTUA, HACTBINMUAN CAEA KPAA HA OTYETHWUA NMEPUOA

CbraacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybarka Bbarapusi (3BEPE), cuntaHo ot 1 sHyapu 2026 r.,
€BpPOTO CTaHa opuLManHa BaAyTa U 3aKOHHO MAATEXHO CPEACTBO B bbArapums.

BbBexapaHeTo Ha €BpOTO KaTto oduuManHa BanyTa B Penybavka BbArapusi npeactaBafiBa NpPOMsHa BbB
dyHKUMOHaAHATa (oTueTHaTa) BaAyTa Ha ApYyXecTBOTO, KOSTO LWe Obae OTpaseHa NepcrnekTMBHO U He
npeAcTaBAsiBa CbOUTME CAEA OTUETHUA NEPUOA, KOETO U3UCKBA KOPEKLIMA BbB GUHAHCOBMSA OTUET 3@ roAMHaTa,
npuvkatouBalla Ha 31 pekemBpu 2025 T.

APYXECTBOTO HE OYaKBa CbLLUECTBEHM ePEKTU OT MPEBAAYTUPAHE Ha HavyaAHUTe canpa KbM 1 aHyapmn 2026 T.
B €BPO M OT npoLeca no npomsHa BbB PyHKUMOHAAHATA (OTUETHA) BaAyTa.

7. NHOOPMALUUNA 3A MPUAOBUBAHE HA COBCTBEHU AKUWWU, NSUCKAHWN 11O PEAA HA
187A OT TbPTOBCKNUA 3AKOH

Mpe3 2025 r., He ca NPMAOBUBAHM U NPEXBLPAAHU COOCTBEHU aKUMKM Ha APYXeCTBOTO. APYXeCTBOTO He
npuTexasa COOCTBEHU aKLMMU.
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8. MHOOPMALMKMA MO YA. 247, AN. 2 OT TbPTOBCKKNUA 3AKOH

HeTHUTE Bb3HarpaxaeHus, noAydyeHun obio npes 2025 roamHa ot YaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, ca

B pa3mep Ha 11 XuA. AB.

Hama orpaHuyeHus 3a npaBaTta Ha YAeHoBeTe Ha CbBETa Ha AMPEKTOPUTE Aa I'IpMAOﬁMBaT akuun 1M obAMraumm

Ha ApYyXecTBOoTO.

B yctaBa Ha Apy>XeCTBOTO He ca NpeABUAEHW CnieunaAHu rnpasa, Mo CUAaTa Ha KOMTO YUAEHOBETE Ha CbBeTa

Ha AMPEKTOPUTE A NPUAODUBAT aKLMK 1 0BAMTaLIMK Ha AAPYXECTBOTO.

Mpes TekyllaTta roAMHa He ca npuAoBMBaHW WMAM NMPEXBbPAAHU akLUMK Ha APYXECTBOTO OT YUAEHOBETE Ha

CbBeTa Ha AUPEKTOPUTE.

Kbm 31.12.2025 r. yyactmeto Ha uyaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE B TbPrOBCKMU APYXECTBA KaTo
HeorpaHMYeHO OTTOBOPHU CbAPYXXHUUM, NMPUTEXaBaAHETO Ha noeeye OT 25 % Ha CTO OT Kanutasa Ha ApYro
APY>XECTBO, KaKTO M y4aCTMETO UM B YNPABAEHMETO Ha APYTM APYXECTBA UAKM KOOMEPALMK, KaTo NPOKYPUCTH,

ynpaButeam MAM YAeHOBE Ha CbBETHU, € KaKTO CAEABA:

FOAMAH MOPAAHOB APABAAKMNCKK — U3MBAHUTEAEH AMPEKTOB M YAEH HA CA
MpuTexaBa NPSKO / HEMPSAKO NoHe 25 Ha CTO OT rAacoBeTe B 061WO0TO cbbpaHue Ha:
= Axen Mu An KoHeyatnHr“ EOOA, EMK 206320393 - epHOAMUEH COBCTBEHMK Ha KanuTaaa;
=  BHEAHO“O0A, EMK 204597648 — CbAPYXHUK;
YuacTBa B yNpaBAEHWETO Ha APYXECTBa KaTo ypaBWUTEA UAWM YUAEH HA CbBET, @ UMEHHO:
= Dxent M An KoHeyatuHr EOOA, EMK 206320393 - ynpaBuTen,
= 'puiH TayH Mpopxektc” AA, EMK 205385406 - uneH Ha CA;
= "CKYEbLP KKOB NMPOMBPTUC" AA, EMK/TTNK 206088646;
= "235 AuBenbnmbHTC" EOOA, EMK/TIMK 205092613;
= "Ekckay3uB ®acuantuc MeHmnpxmbHT' EOOA, EMK/TIMK 205092734,
=  "TpuiiH NMHBecTMBHT Mpopaxektc" EOOA, EMK/TNK 205714809;
=  "CKYEbLP KHOBb BEHYBLPC" EOOA, EMK/TINK 206242592;

= "AaCyuc ®emunan Odpuc" EOOA - B avkBuaaums, EMK 204639047;

TPAMYE 3APABKOBCKM - YAEH HA CA
MpuTexaBa NPSAKO / HENPSAKO NoHe 25 Ha CTO OT rAacoBeTe B 06L10TO cbOpaHue Ha:

=  "EC MU AP KbMMAHW" EOOA, EMK 202384523 - epAHOAMYEH COOCTBEHUK HA KanuTana;
YyactBa B yNpaBAEHUETO Ha APYXXECTBA KaTo yNpaBUTEA UAW UAEH HA CbBET, @ UMEHHO:

=  I'puiiH TayH Mpopxektc” AA, EMK 205385406 - uneH Ha CA;

= "CKYEDBP KB MPOMBbPTUC" AA, EMK/TIMK 206088646 - uneH Ha CA;

= "EC MU AP KbMMNAHW" EOOA, EMK 202384523 - ynpasuTen;
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EOPUCAAB HUKOAOB YAYEB - NMPEACEAATEA HA CA M YAEH HA CA

Mputexasa NpaKo / HENPAKO NoHe 25 Ha CTo OT rAacoBeTe B 06L0TO cbbpaHue Ha:
»Atekc NHBecT EOOA, EMK 208037725 - eAHOAUYEH CODCTBEHUK Ha KanuTaa,
= Poyaan“ EOOA, EMK 206072250 - epHOAMUYEH COBCTBEHUK Ha KanuTaa;
YuactBa B yNpaBAEHUETO Ha APYXECTBA KaTo yNpPaBUTEA AU UAEH Ha CbBET, @ UMEHHO
= 'puiH TayH Mpopxektc” AA, EMK 205385406 - uneH Ha CA;
= "CKYEbBP KKOB MPOMBPTUC" AA, EMK/TTMK 206088646 - uneH Ha CA;
= "CMAPT AEMTA MEHUAKMBHT" 00A, EMK 207588857 - ynpasuTen;
= Artekc UHBecT“ EOOA, EMK 208037725 - ynpaBuTeA;

= Poyaan® EOOA, EMK 206072250 - ynpaBuTen;

9. UHOOPMALKA NO YA. 2406 OT TbPTOBCKNA 3AKOH

Mpe3 namumHanata 2025 r. uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha APYKECTBOTO MAM CBbP3aHU C TAX AMLIA
He ca CKAOUBAAM AOFOBOPU MO CMUCHA Ha YA. 240 6 oT TbProBCKUSA 3aKOH.

UneHoBeTe Ha CA MAM CBbpP3aHU C TAX AML@ HE Ca CKAKOUBAAM C APY)XECTBOTO AOTOBOPU, KOUTO M3AU3AT U3BLH
obuuanHata My AENHOCT MAM CbLUECTBEHO CE OTKAOHABAT OT na3apHUTE YCAOBUA.

10.PUCKOBU GAKTOPU 3A AEMHOCTTA

10.1. CUCTEMATUYHN PUCKOBE

CucteMaTMUHUTE PUCKOBE AEMCTBAT M3BbH EMUTEHTA, HO OKa3BaT KAOUOBO BAMAHWE BbPXy AEMHOCTTa My.
Te3n pUCKOBE Cca XapaKTePHU 3a LieAMA nasap U He morat Aa 6baaTt M3berHatu upes aAMBepcudUKaLMa Ha
PUCKa U Cca CBbp3aHW C MaKpPOMKOHOMMUUeckaTa 0OCTaHOBKa, MOAMTMUYECKATa CUTyalMs, PErMoHaAHOTO
pasBUTUE U AP.

MOAUTUYECKHN PUCK

MoAnTHUECKUAT PUCK OTpa3dBa BAUAHUETO Ha MNOAUTUHECKUTE nNpouecn B CTpaHaTa - BOAEHaTa
MKOHOMMWYECKaTa NOAUTUKa OT NPaBUTEACTBOTO, NMPOMEHU B 3aKOHOAATEACTBOTO, MPOMEHU B AaHbYHaTa
cuctema M pPUCK OT MOAUTUYECKA AeCTaﬁMAM3aLLVIﬂ. [MOAUTUUECKUAT PUCK € B Npska 3aBUCUMOCT OT
BEPOATHOCTTAa OT MNMPOMEHU B HeﬁAaFOI'IpVIFITHa MOCOKa Ha BOAEeHaTa OT MpPaBUTEACTBOTO AbAITOCPOYHa

MOAUTUKA, B PEIYATAT Ha KOATO MOXE Aa Bb3HUKHE ONaCHOCT OT HEraTUBHWU NMPOMEHU B 613HeC KAMMaTA.

KPEAWUTEH PUCK HA ABPXABATA

KpeAUTHUAT PUCK NpeACTaBAsBa BEPOSITHOCTTA OT BAOLLABAHE HA MEXAYHAPOAHWTE KPEAUTHU PENTUHIU.
HUCKM KPeaAWTHM PENTUHIM Ha AAAEHAa CTpaHa MoraTt Aa AOBEAAT AO NO-BUCOKWU AMXBEHW HWBA, MO-TEXKU
YCAOBWA HA GUHAHCHMPAHE Ha MKOHOMMUYECKKUTE CyBEKTH, B TOBA UMCAO U HA EMUTEHTA. Thii KaTo 6bArapCKUAT

nasap ce sIBIBa MaBeH 33 APYXECTBOTO, Hal-CbLLECTBEHO BAUSIHWE BbPXy HEFOBWUTE GUHAHCOBU PE3YATATH
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e UMa KPEAUTHUA PEUTUHT Ha BbArapua. OnpeaendHeTo 1 U3MEePBaAHETO Ha TO3M PUCK Ce OCbLUECTBABA OT

cneunanm3npaHn MexayHapoAHU KPEAUTHU areHunn.

MA3SAPEH PUCK

Ma3apHUAT PUCK € BepPOoATHOCTTa Aa ObAaT peaAnsupaHu 3arybu npu ynpaBAeHWE Ha $UHAHCOBU CPeACTBa
MoA Bb3AEMCTBMETO Ha HEOAAronpUATHU U3MEHEHUA B LEHUTE Ha GpUHAHCOBUTE UHCTPYMEHTH, nasapHuTe
AMXBEHW NPOLEHTM U npeobrapaBalUMTE BaAYTHU KyPCOBE, KAKTO M Ha M3MEHEHWs, Bb3HWKBALUW B
npeobAapaBaLLUTe NasapHU LEHW Ha TbPryemu GUHaHCOBU MHCTPYMEHTH - akUmK, BOPCOBO ThbPryemMm CTOKM,
CTpaTerMuyeckn CypoOBWHW, €HEProHOCUTEAM W Ap. TO3M PUCK Ce MopaxAa OT XapaKTepUCTUKUTE Ha
MaKpPOUMKOHOMUYECcKaTa cpepa U OT CbCTOAHMETO Ha KanuTanoBMTE Nasapu B cTpaHaTa M YyxbuHa, AencTBa
13BbH EMUTEHTa M MO NpUHLMM HE MOXe Aa Bbae AuBepcHdULMpaH. OCHOBHUTE METOAM 3a OrpaHUYaBaHeTo
Ha nasapaHWa PUCK U HErOBWUTE OTAEAHU KOMIMOHEHTU ca CbbUpaHeTo 1 06paboTBaHETO Ha UHPOPMaLMA 3a
MaKpPOMKOHOMMWYECKaTa cpeaa M Ha Tasu b6asa nporHosupaHe U cbobpassBaHe Ha WMHBECTULMOHHHATA
MOAUTMKA Ha APYXECTBOTO C OYakBaHaTa AMHaAMUKa Ha Ta3u cpeAa.

BaayreH puck

BaAyTHUAT PUCK € CBbP3aH C MPOMAHA Ha Kypca Ha AeBa KbM UYyXXAECTPaHHWUTE BAAYTU U BAUAHWETO Ha Ta3u
NPOMsHa Mo OTHOLLEHWE Ha Bb3BPAaLLAEMOCTTa Ha UyXAECTPaHHWTE MHBECTUTOPU B cTpaHaTa. Mo cuaaTa Ha
BbBEAEHWUA BanyTeH HBopa, OHbArapckUAT AEB € GUKCUpaH KbM eBpoTo. 10 Tasn NpUUMHa 3a BAOXKUTEAUTE B
€BPO BaAYTHUAT PUCK € MUHMMaAeH. CucTeMaTta Ha GUKCUPaH KYpC KbM €BPOTO NpeHacs ABUXEHWETO Ha
Kypca eBpo/LATCKU AOAAP B ABMXEHWE Ha Kypca AeB/LUATCKU AOAAP. 3a BAOXWUTEAWUTE B LLATCKU AOAAPU
BaAYTHUAT PUCK € CBbP3aH C TOBA M3MEHEHUE Ha Kypca.

LLlo ce oTHaca A0 BaAyTHUTE onepaunu Ha APYXECTBOTO, PbKOBOACTBOTO Ha APY)XECTBOTO Bb3HaMepsBaT TO
Aa U3BbpLIBa onepaunn npeaAnMHO B A€Ba, TaKa 4e AEVHOCTTa MYy HAMa Aa 6baaT U3NOXKEHA Ha BaAYyTEH PUCK.

/AUXBEH pUCK

AMXBEHUAT PUCK € CBbP3aH C HApPaCTBAHETO Ha AMXBEHWTE PaBHWLLA, CbOTBETHO Ha Pa3XOAMTE 3a AMXBU,
KOETO HEMOCPEACTBEHO HaMMpa OTPaxeHue B peanuMsupaHata neyanba Ha MKOHOMUUYECKUTE cybekTu. 3a
HamMaAfIBaHETO Ha PUCKa OT CTpaHa Ha AbpXasaTta ce NpPeAnpuemaTt pasAMyHU GUHAHCOBUM METOAM 3a
ynpaBAEHUE Ha AbAra. Makap AMXBEHUAT PUCK A € YacT OT PUCKa, CBbP3aH C MakpocpeAaaTa, Npy HaAUYMETo
Ha roAAMa BOAATMAHOCT B AMXBEHMWTE paBHULLA MOraT Aa Ce MpeAnpuemaTr MepKku 3a orpaHvyaBaHe Ha

BAMAHWETO HA OYaKBAHOTO MOBULLEHWUE C U3MOA3BAHETO HA METOAM 38 XEAKMPAHE HA AUXBEHUA PUCK.
NHpraLMOHEH pUCK

ToBa € PUCKBLT OT NoKauBaHe Ha 06LWOTO HUBO Ha LieHUTE. BbArapckute nNpaBUTEACTBA MPE3 MOCAEAHUTE
FOAMHU Ce MPUABPXAT KbM CTpora duUCKanHa NOAUTUKA B YCAOBMSATA Ha BanyteH 6opa. TeHAeHuusTa e
nopobHa MOAUTMKA Aa Ce 3amnasv B CAEABALUMTE TOAMHM, OCODOEHO C OrAeA Ha MOCTUraHe Ha LeAuTe 3a
NPUCbEeAUHSIBAHETO Ha BbAarapus kbM EBpo3oHaTa B MakCMMaAHO KpaTKu cpokoBe. CucTemMaTta Ha BaAyTeH
60pA KOHTPOAMPA NAaPUUHOTO MPeAraraHe, HO BbHLIHKW ¢GaKTopu (Hanp. noBULIaBaHETO LieHaTa Ha NeTpoAa)
OKa3BaT HAaTUCK B NMOCOKA Ha YBEAMUYEHWE Ha LEHOBUTE HUBA.

Puck ot HebAaronpusATHU NPOMEHM B AAHBUYHUTE U APYTY 3aKOHU

Cuctemarta Ha AaHbYHO obharaHe B BbArapus Bce olle ce pa3BuBa, B PE3YATAT HA KOETO MOXE Aa Bb3HWKHE
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NPOTUBOPEUMBA AQHbUHA MPaKTUKa KaKTO Ha AbPXXaBHO, Taka M Ha MeCTHO HMBO. Bbrpekn ye no-ronsmara

yacT oT 6bArapPCKOTO 3aKOHOAATEACTBO BEUE € XapMOHU3UPAHO CbC 3aKOHOAATEACTBOTO Ha EC, npuaaraHeTo
Ha 3akoHa e 0BeKT Ha KPWUTMKa OT eBPONENCKUTE NapTHbOPU Ha Bbarapus. CbaebHaTa U aAMUHUCTPATUBHA
npakTMka octaBaT NpPobAeMaTUUHU: GbArapCKUTE CbAMAWLLA HE Ca B CbCTOSIHUE eDEKTMBHO Aa peluaBat
CrnopoBe BbB BPb3Ka C NpaBa Bbpxy COOCTBEHOCT, HAPYLUEHMUA HA 3aKOHOBU WM AOFOBOPHW 3aAbAXEHUSA U
APYTW, B pe3yATaT Ha KOETO CUCTEMATMUHUAT HOPMATUBEH PUCK € OTHOCUTEAHO BWMCOK. HesaBucuMO OT
npobremute B ObArapckata npaBHaA cUCTEMA, ObArapCKOTO TbProBCKO 3aKOHOAATEACTBO € 4yacT OT
€BPOMNEencKoTO 1 KaTo TaKoBa € OTHOCUTEAHO MOAEPHO. BbBeXaaHe Ha HOBW HOPMAaTUBHU akToBe B 06AaCTH
KaTo APYXXECTBEHO NPaBO U LEHHU KHWUXA, KaKTO U XapMOHU3aLMATa CbC 3aKOHUTE U peryaauunte Ha EC ce
oyakBa Aa AOBeAAT B 6AM3KO Obaellle A0 HaMaAABaHE Ha HOPMATUBHUSA PUCK.

Puck oT popcmaxopHu obecTosiTeAcTBa

dopcmaxopHU CbOUTUSE KaTo NPUPOAHK BeACTBUA, caboTaxu, U3byxBaHe Ha BOMHU U TEPOPUCTUUHU aKTOBE,
KaKTO U APYr1, MOraT A2 AOBEAAT AO HENPEABUAMMA NPOMSHA B UHBECTUTOPCKOTO OTHOLLIEHWE U UHTEPEC BbB
BPb3Ka C Nasapa Ha BCAKAKBU GUHAHCOBU MHCTPYMEHTH, KAKTO Ha NPUTEXaBaHUTE, Taka U Ha U3AAAEHUTE OT
»235 XonpuHre” AA. Hakou dpopcmaxopHu cbOUTUA HE NPEABUXAAT Bb3MOXHOCTTa 33 3aCTPaxoBKa.

10.2. HECUCTEMATUYHN PUCKOBE

ToBa ca pUCKOBETE, CneLMdUUHI 3a CamoTo APYXECTBO U OTPacbAa, B KOMTO paboTu.

BM3HEC PUCK

NEMHOCTTa Ha APYXECTBOTO € CBbp3aHa C npuaobuBaHe Ha yvyacTMe B MEPCMNEeKTUBHU APYXECTBa Ce
Xapaktepuaupa C Mo-MPOAbAXMUTEAEH CPOK KaTo Mpe3 ToBa BPEME € Bb3MOXHO NPOMSAHA Ha HSAKOW OT
MbPBOHAYAAHWUTE NapPaMETPH, KaTo CPOKOBE, AOMTbAHUTEAHW AEAHOCTU UAU U3UCKBAHWSA KbM TSX.

PUCK OT MOHWMXXABAHETO HA CTOMHOCTTA HA AKUMUTE HA EMUTEHTA

A\PYXecTBOTO Bb3HaMepsaBa Aa MHBECTUPA B HEABUXUMM MMOTU U ASAOBE Ha KOMMaHWW, onepupalip B
coepaTta Ha HEABUXKMMUTE MMOTU U CTPOUTEACTBOTO, KOETO O3HauaBa, Ye NMPUXOAUTE U PeHTabUAHOCTTa Ha
EmMuTEHTa LLe 3aBUCAT A0 roAAMa CcTeneH OT GMHAHCOBUTE Pe3yATaTu Ha APYXecTBaTa, B KOMTO Ce HacouBaTt
MHBECTULUMUTE. EBEHTYaAHO BAOLLIABaHe Ha GUHAHCOBUTE PE3YATATU HA EAHO AWM HAKOAKO APYXECTBA, B KOUTO
Ca CbCPEAOTOUEHU MHBECTULMU Ha EMUTEHTa, e ce 0Tpasu M Bbpxy NasapHaTa LeHa Ha HeroBuTe LEeHHU

KHWXa, CbOTBETHO U BbPXY PEHTAaBMAHOCTTA UM.

BAAYTEH PUCK

BaAyTHUAT pUCK € PUCKBLT, Bb3HUKBALL, OT UBMEHEHWSA Ha NpeobAapaBalLIMTE Na3apHU paBHULLIA HA BAAYTHUTE
KypCcoOBe, KOMTO MOXE Aa Ce peasusupa 4pe3 HaManeHWe/yBEeAMYEHWE CTOMHOCTTa Ha akTUBMW/MacuBM,
AEHOMUHMPAHU B YyXAa BaAyTa W/WAM HaMaAeHUE/YBEAMUYEHWEe Ha NPUXOAUTE/PasxoAuTe, CBbP3aHU C
GUHAHCOBW UHCTPYMEHTU UAWU TPAH3AKLIMU, ACHOMUHMPAHW B UyXAa BaAyTa.

Mo-ronimarta 4acTt OT CAeAkuTe Ha APYXEeCTBOTO Ce OCbLUECTBABAT B 6'b/\rapCKVI AeBa. KbM patata Ha
M3roTBAHE Ha HaCTOALWMA AOKYMEHT BbArapus npoabAXasa Aa MMa GUKCUpPaH KYpC KbM €BPOTO, KOETO
peayunpa B 3Ha4YUTEAHa CTENEH BAAyTHUA PUCK.
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AMXBEH PUCK

AUXBEHUAT PUCK € PUCKBT, Bb3HWKBALL, OT UBMEHEHWSA Ha I'Ip606/\aAaBaLLLVITe na3apHK paBHULLA Ha AUXBEHUTE

MPOLUEHTH, KOMTO MMa ABE OCHOBHM Pa3HOBUAHOCTHU:

=  PUCK OT M3MEHEHWe Ha nasapHaTa LeHa Ha AMXBOHOCHWM GUHAHCOBW WMHCTPYMEHTU (BKAHOUUTEAHO
AepuBaTUBU, 6a3npaHu BbPXy AMXBEHU NPOLEHTU) BbB BPb3Ka C U3MEHEHMWE Ha Na3apHUTE AUXBEHU
MPOLEHTH.

=  PUCK OT HamMaAeHWe/yBEAUYEHUE HA AUXBEHUTE MAALLAHMA NO AMXBOHOCHU aKTWMBW/NacuBW BbB

BPb3Ka C NMpoMAHa Ha Nna3apHUTEe AMXBEHU NPOLEHTH.

EMUTEHTLT U3NOA3BA 3aeMHW CPEACTBa B AEMHOCTTa CM, NMOPaAM KOETO MNacWMBWUTE Ha APYXECTBOTO ca
N3AOXEHU Ha AUXBEH PUCK. AEMHOCTUTE NO YNpaBAEHWE Ha PUCKa MMaT 3a LieA ONTUMU3UPAHETO Ha PasXxoAUTE
3a AMXBM NPU AGAEHU NasapHU AUXBEHUW pPaBHWLLA B CbOTBETCTBUE C BU3HEC cTpaTeryaTta Ha ApyXecTBoTo.

KPEAUTEH PUCK

KpeAUTHUAT pUCK € BEPOATHOCTTa Aa 6bAAT peanMaupaHu 3arybu nopaau HamansiBaHe CTOMHOCTTA Ha AAAEH
GUHAHCOB MHCTPYMEHT MpPU HEOBAAronpuUATHU CbOUTUSA C KPEAUTEH XapaKkrep (BKA. CETbMEHT PUCK Mpu
HEeU3MbAHEHWEe OT CTpaHa Ha KOHTPAreHTa), CBbpP3aHW C EMWUTEeHTa Ha (GUHAHCOBUS WMHCTPYMEHT WAM
HacpelllHaTa CTpaHa MO CAEAKATa, Kakto U AbPXaBWUTE WAM HOPUCAUKLMWTE, KbAETO ca 6asupaHu WAK
OCbLLIECTBSIBAT CBOSATA AEMHOCT.

,235 XonpnHrc“AA paboTr camo ¢ aBTOPUTETHU U KPEAUTOCNOCOOHU KOHTPAreHTU. KpeaAnTHUAT PUCK OTHOCHO
napu U NapuvuyHU EeKBMBAAEHTHM CE CUMTa 3a HECbLUECTBEH, Tbil KaTO KOHTpareHtute ca H6aHku ¢ pobpa

penytauna 1 BUCOKa BbHLUHA OUEHKa Ha KPEAUTEH peVITMHF.

ANMKBUAEH PUCK

AVKBUAHUAT PUCK CE CBbP3Ba C BEPOATHOCTTA APYXECTBOTO Ad M3MaAHE B CUTyaLMA Ha HEBb3MOXHOCT Ad
obcAyXBa 3aAbAKEHMATa CU. TOW MMa ABE OCHOBHM Pa3HOBUAHOCTU: PUCK Ha ¢GUHAHCUPAHETO, KOWTO
Bb3HWKBA BbB BPb3Ka C OCUIypPsBaHETO Ha GMHAHCOBM CPEACTBA 3a NocpeLlaHe Ha GMHAaHCOBM 3aAbAXEHNS,
KOraTo Te CTaHaT U3UCKyeMU; PUCKBT OT GUHAHCUPAHETO UMa ABE M3MepeHus: APYXecTBOTO Aa He 6bae B
CbCTOSIHME A MOCPELUHE 3aAbAKEHMATA KbM aKUMOHEPUTE U PUCK OT HEBL3MOXHOCT APYXEecTBOTO Ad
nocpeLLHe 3aAbAXEHNUs, CBbP3aHK CbC COOCTBEHUTE MY AEMHOCTMH.

Puck, cBbp3aH ¢ nasapHaTta AMKBUMAHOCT Ha GUHAHCOBWUTE MHCTPYMEHTH, KOWTO Bb3HUKBA, KOraTo AaAeHa
TpaH3aKuusi He Moxe Aa ObAe OCbllUecTBeHa Npu npeobAapaBaluMTe nasapHUM LEHW Ha GUMHAHCOBMSA
MHCTPYMEHT, AU M3BbPLUBAHETO M € Bb3MOXHO caMoO Npu HeBAAronpuaTHU GUHAHCOBU YCAOBMWS, NMOPAAM

3HAUMTEAHUA Pa3Mep Ha No3uLMATa B cpaBHeHWe ¢ obuualiHaTa TbpProBus.

ONMEPALUMOHEH PUCK
OnepaTtMBHWUTE PUCKOBE Ca CBbP3aHM C YNpaBAEHWETO Ha EMuUTeHTa, 8 UMEHHO:

®"  HEeBb3MOXHOCT A3 Ce OpraHusMpa AOCTaTbuHO 6bP30 U ePEKTUBHO MHBECTUPAHETO HA HabpaHuTe
CPEeACTBa;

" AMNCa Ha Uctopua B peannM3npaHeTo Ha MHBECTULUMOHHU NMPOEKTH,
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=  B3eMaHe Ha rpellHU UHBECTULIMOHHU PELLEHUSA OT MEHUAXBPUTE HA EMUTEHTA MAUM HEBB3MOXHOCTTA

Ha MEHUAXMBHTA A CTapTUpa peaArM3aumsaTa Ha NAaHMPaHU NPOEKTH;
= AMMCA Ha MOAXOASLLO PbKOBOACTBO 3a KOHKPETHWUTE MPOEKTU U/UAW 3a NMPUAOOUTM KOMMEHWUU UAU
HamnyCKaHe Ha KALOUOBU CAYXXUTEAU U HEBb3MOXHOCT Aa Ce Ha3Ha4yu NepPCOHaA C TbpCEHUTE KauecTBa;
= BAOLWIABaHe Ha OWMHAHCOBOTO CbCTOSAHWME, B CAEACTBME Ha AMNCata Ha MNPUXOAM NPU  He
OCbLUECTBSIBAHE Ha peanHa CTOMaHCKa AEMHOCT;

"  PUCK OT MPEKOMEPHO HapacTBaHE Ha pPa3XOAMTE 3a yNpPaBAEHUE W aAMUHUCTPAUMSA, BOAELL AO
HamMaAfBaHe Ha obwata peHTabuAHOCT Ha EMUTEHTa;

"  PUCKOBE, OTHACALUU Ce A0 NMPUBAMYUYAHETO U 3aAbPXAHETO Ha OMUTHU U KBaAMOULMPaHU KaAPM.
MpeaBUA cneumMdUKkuTe Ha obpasoBateAHaTa cuctemMa U poemorpadckus cpu B Penybanka Bbarapus,
MHOIF0 CEKTOPU Ha HauUMOHAAHATa MKOHOMMUKa 3anouyBaT Aa M3NUTBAT HEAOCTUI Ha KBaAMdUUMpPaH
nepcoHan. Makap v Henpsiko, PUHaAHCOBWTE pPe3yATaTh Ha ,235 XoApMHIC” AA LE Ce ONPEAENST AO
M3BECTHA CTEMNEH OT cNOcoBHOCTTa Ha EMUTEHTa Aa Habupa, 3aabpXa U MOTUBUPA KAUECTBEHW KaAPM.

PUCK OT CAEAKN CbC CBBP3AHW AMUA MPU PASAMYABALLM CE OT MA3APHUTE YCAOBUA

To3K1 PUCK € MUHUMK3UPAH BbB Bb3MOXHO Hal-BUCOKA CTEMEH, Tbit KATO UAEHOBETE Ha YNpPaBUTEAHUSI OpraH
Ha EMUTEHTa ce cbobpasABaT C BCUUKM WM3UCKBAHUA 3a AOOPO KOPMOPATMBHO YyrnpaBAeHWE, B T.U. U
NMoAaraHeTo Ha rpuxata Ha Aobpus Tbprosel, B CAydauTe, MPU KOUTO HAacpellHa CTpaHa Mo CAEAKWUTE ca
CBbp3aHu ¢ ,235 XoapnHre“ AA amua. OTAEAHO OT ToBa, EMUTEHTBT M3BbPLUBA AEMHOCTTa CU B CbOTBETCTBUE
C HOPMATUBHUTE OrpaHnueHus Ha YA. 114 un ca. ot 3MMLUK, n3nuckBalwm 0BAACTUTEAEH PEXMM OT CTpaHa Ha
0610TO cbbpaHne Ha akuMoHepuTe Ha ,235 XoAAUHIC AA U OCbLLECTBABAHETO Ha CAEAKUTE C y4acTue Ha

3anHTEPECOBAHU AMLUa EAMHCTBEHO MO Na3apHa LeHa.

EQEKTH BbPXY APYXXECTBOTO OT KAUMATUYHN BBMNPOCH

He ce ouakBaT Npekn 1 HENPEKK ePEKTU, KAKTO U Bb3MOXHU Bb3AENCTBMA BbPXY AEMHOCTTa Ha APY)XeCTBOTO
oT MapunxkoTo cnopasymeHne U EBponencknss 3akOH 3a KAMMaTa /BKA. BbpXy CEKTOpa, B KOMTO onepwupa
APYXECTBOTO, MOETU aHraXXMMEHTU Ha CTpaHata, BKA. epekTn OT [laaHa 3a Bb3CTaHOBABaHE W pa3BUTHE

npeAcTaBeH oT bbArapus/.

APYX€eCTBOTO HE OUYakBa CblLLUECTBEHO GUHAHCOBO Bb3AEMCTBME OT BbMNPOCU CBbP3AHU C KAMMATa, BbPXY
HEeroBuTe onepauunv BKA. PUCKOBE OTHOCHO 3abaBsAHE MAM HEBb3MOXHOCT 3a CbbupaHe Ha B3eMaHus oT

KOHTPAreHTu.

AHAANN3 HA MAKPOUKOHOMUYECKATA CPEAA

AVMHaMMKaTa Ha LeHMTE Ha OCHOBHUTE CYPOBUHU Ha MEXAYHaPOAHUTE Na3apu Npe3 YeTBbPTOTO TPUMEceUUne
Ha 2025 r., u3passiBalla ce Hai-Beue B CbLUECTBEHW NMOHWXEHWS Ha roaMLLIHa 6a3a Ha LeHUTe Ha NPUPOAHUS
ras, NeTpoAa M xpaHwuTte, B KOMOBUHaUMS CbC CTPYKTypaTa Ha GbArapckata MKOHOMMWKA, BbHLUHA TbProBUs U
BbTPELUHUTE 3a CTpaHaTa LeHOBW NPOLIECH, Hal-BeYe N0 OTHOLLEHUE Ha pa3XoAUTE 3a TPyA, AABaT MHAMKALIMK
3a GOpMUPaHETO Ha BAAronNpPMUATHU YCAOBMA Ha TbProBMSi NPE3 NOCAEAHOTO TpuMeceure Ha 2025 r., KoeTo e

dakTop 3a orpaHWyaBaHe Ha TbProBCKUA AEPULIMT Ha BbArapus.

loaMLHaTa MHOAaLMA, M3MepeHa upe3 XUTNLL, Bb3nese Ha 3.5% npes poekemspu 2025 1. cnpamo 2.1% B Kpas
Ha 2024 r., KaTo HaW-TOASIMO BAWSIHWE 3@ YCKOPEHMETO MMaxa rpynuTe Ha yCAYTMTE U Ha XpaHWUTE, KakTo U
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CBMBALUMAT Ce OTPMUATEAEH MPUHOC Ha rpynata Ha eHepruiHWTE MPOAYKTU. OnpeapeAdly Gpaktopu 3a
YCKOpSIBaHETO Ha MHOAaLMATA BAxa HapacTBaLLMTE Pa3Xx0AM 3a TPYA HA EAMHMLIA NMPOAYKLIMSI U CUAHOTO YACTHO
noTpebAeHUE, KOMTO MO3BOAMXA Ha OUPMUTE A@ MpPEHecaT Mo-BUCOKMTE MPOU3BOACTBEHWU PA3XOAWM KbM
KpalHute notpebutean. OuakBame UHOAALMATA Aa ce 3abaBuW Npe3 MbpBaTta NoAoBUHA Ha 2026 r., kaTo
OCHOBEH GaKTop 3a TOBa Lle 6bAe 04YaKBAHOTO OTCAabBaHe Ha UHOAALIMATA MPU XPAHUTE U YCAYTUTE.

PbKOBOACTBOTO aHaAM3Wpa U CAEAM BCUUYKM MPOMEHU W cbbuTHA, C LeA Aa onpeapeAnr 3allUTHU U
cTabuAM3aLMOHHM MEpPKHU Npun ¢ MOTUBaALIUA Aa 3alLUTU UHTEPECUTE Ha 3aUHTEPECOBaHNTE AULIA - aKLMUOHEPH,
KOHTPAreHTn u Ap. U A@ CMEKYMN HEFATUBHUTE MOCAEAMLM 3a CBOSATA AEMHOCT.

11.AHAAU3 HA PUHAHCOBWU N HEOMHAHCOBW OCHOBHW MOKASATEAU 3A PESYATATA OT

AEVHOCTTA, UMALLM OTHOLWIEHWME KbM CTOMAHCKATA AEMHOCT, BKAKUYUTEAHO
NHOOPMALKNA MO BbMNPOCK, CBbP3AHN C EKOAOTUATA U CAY)XUTEAUTE

Kbm 31.12.2025 r. ,235 XoaanHre” AA nputexasBa HETEKYLUM akTUBM B pa3mep Ha 5,007 XMA. AB. U TEKYLLIU
aKTUBM Ha CTOMHOCT 964 XWA. AB.

Kbm 31.12.2025 r. co6CTBEHUAT KanuTtan € B pa3mep Ha 5,493 XWA. AB., BKAOUBALL, OCHOBEH KamnuTan B
pasmep Ha 5,109 xuA. AB., pe3epBU 88 XWA. AB. U Hepa3MNpeAereHa nedyanba B pasmep Ha 296 XMA. AB.
3apbAKeEHUATa Ha APYXeCTBOTO ca B pa3mep Ha 478 XUA. AB.

Mpe3 2025 r. APYyXeCcTBOTO HE € reHeEpPUPaN0 NPUXOAK OT AerHocTTa. OTUETEHN Ca APYTM MPUXOAU B pasmep
Ha 3 XWA. AB. PasxoauTe 3a aenHocTTa ca B pa3mep Ha 101 xua. AB. 3arybata 3a 2025 r. € 98 xuA. AB.,
cnpamo 3aryba 3a 2024 r. - 60 XMA. AB.

M3BbplUBaHaTa OT APY)XECTBOTO AEMHOCT HE OKa3Ba WM He B AoBeAa A0 HEOAAronpuUATHO Bb3AENCTBUE BbPXY
OKOAHATa CPEAA, EKOAOTUSATA, KAKTO U BbPXy 3APABETO M 6€30MacHOCTTa Ha CAYXUTEAUTE.

EctectBoTO, 06XBaTbhT U 06EMa Ha M3BbpLUBAHATA OT APYXECTBOTO AEMHOCT HE MPeAnoAara 3aBUCUMOCT Ha
YUCAEHOCTTa M 3aMAaLLaHETO Ha MEePCOHaAa OT TEXHUS MOA. AEMHOCTTa Ha APY)XECTBOTO HE OKa3Ba HeraTMBHO
Bb3AENCTBUE BbPXY NpaBaTa Ha YOBEKa U He AOMYCKa 3HAUUTEAEH PUCK OT TAXHOTO HapylLlaBaHe.

Mpouecnte Ha BbIPELIHA oOpraHudauusa B ,235 XoapuHrce” A ca npepHa3HauYeHU W rapaHtupat

npeaoTBpaTABaHe U HEAOMYCKAaHe Ha KOPYMLUMUS U MOAKYNWU, KAKBUTO CAyYau AOCEra He Ca YCTaHOBEHMW.

12.0TTOBOPHOCTHW HA PbKOBOACTBOTO

CbranacHo 6HbArapcKoTo 3aKOHOAATEACTBO, PbKOBOACTBOTO WM3roTBA roavlleH $GMHAHCOB OTYET 3a BCAKA
bUHaHCOBA roaAMHa, KOWTO A3 AaBa BApHa M UecTHa nNpeAcTaBa 3a GUHAHCOBOTO ChCTOAHWE Ha APYXeCTBOTO
KbM Kpas Ha roAMHaTa, pesyATaTuTe oT AeMHOCTTa U NapuyHK My NOTOLIM.

PbKOBOACTBOTO NOTBbPXAABA, Y€ € NMpuAarand NMoCAeAOBaTEAHO U aAEKBATHU CUETOBOAHW MOAUTUKU MpPU
M3roTBAHETO Ha TOAUWHKMA dMHaHCcoB oTyeT KbM 31 aekemBpu 2025 r. M € HanpaBWAO PasyMHU W
npeAnasAMBU NPELEHKH, MPEANOAOXKEHHUSA U NPUBANBUTEAHU OLEHKM.

PbKOBOACTBOTO CBbLLO MOTBbPXAABA, Ye Ce € NPUABPXKAAO KbM AENCTBALLMTE CUETOBOAHM CTaHAapPTU, KaTto
OUHAHCOBUAT OTUET € U3rOTBEH Ha NPUHLMNA-MPEANOAOXKEHNE 3a AEWNCTBaLLIO npeanpuaTtne.

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a MPaBUAHOTO BOAEHE Ha CYETOBOAHWUTE PETUCTPM, 3a Ll.e/\eC'b06paSHOTO
yrnpaBAEHUE Ha aKTUBUTE U 3a NPEANPUEMAHETO Ha HeobXoANMUTE MEpPKH 3a nsbarsaHe u pa3KkpnBaHE Ha
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€BEeHTyaAHU 3A0YNOoTPedU 1 APYIM HEPEAHOCTU.

PbKOBOACTBOTO CblLO NOTBbPXAABA, Y€ NPU M3FOTBAHETO HA HACTOSLLMA AOKAAA 3a AEMHOCTTa € NPEACTAaBUAO
BAPHO N YECTHO PA3BUTUETO U PEIYATATUTE OT AEWHOCTTa Ha ApyXecTBOTO 3@ U3MUHAAUSA NEPUOA, KAKTO U

HEeroBoTo CbCTOAHUE N OCHOBHUTE PUCKOBE, MNMpPeA KOUTO € 13MNMpaBEHO.

AEKNAAPALMA 3A KOPMOPATUBHO YINPABAEHWE

13. Aeknapaums 3a KOpnopaTMBHO ynpaBAEHME, CCbrAacHo UA.40 oT 3akoHa 3a CHETOBOACTBO M UA.100H,
an.7, 1.1 ot MNUK

13.1. UIHOOPMALUNA AAAN EMUTEHTA CMNA3BA MO LEAECBHOBPA3HOCT KOAEKCA 3A
KOPMOPATMBHO YNPABAEHWUE, OAOBPEH OT SAMECTHUK-NMPEACEAATEAA HA KOH

Ha 30.11.2017 r. ,235 XoaauHrc” AA e npuen pelleHue 3a crnasBaHe Ha HauuOHaAHMS KOAEKC 3a
KOPNoOPaTUBHO YNpaBAEHUE U M3BbPLUBA AEMHOCTTA CU B CbOTBETCTBUE C HEroBUTE pasnopepbu. ExeropHo
2235 XoaamHrc“ AA npuaara KbM FOAMLIHWS GUHAHCOB OTYET Ha APYXECTBOTO MHPOPMALMA OTHOCHO

npuAaraHeTo Ha HaUuMOHAAHUA KOAEKC 3a KOPNopaTMBHO yNpaBAEHUE.

Mpe3 2025 r. perHOCTTa Ha APYXecTBOTO € 6MAa B CbOTBETCTBUE C LIEAMTE WM NPUHUMNKUTE Ha Kopekca.
APYyXeCcTBOTO MpuAara nocAeAOBATEAHO W chasBa MPUHUMNUTE Ha ACOBPO KOPNOPaTMBHO yrnpaBAEHWE B
HAKOAKO HACOKM, KaTo Mo TO3M HauyWMH Ce CTPEMMU Aa OCUIYPU PABHOMOCTABEHOCT M HAAEXAHA 3allMTa Ha
npaBaTta Ha akLMOHepUTe CU. APYXECTBOTO CE CTapae Aa OCUIYPU U HAaCbpUr ePEKTUBHOTO y4acTUe Ha BCUUKM

aKUMOHepK Npu nposexasaHe Ha 06wy cbbpaHua.

3a Aa NOACUIYPU AECEH M MOCTOAHEH AOCTBIN A0 PEryAatopHa MHPOpMAaLMA Ha akUMOHepUTe ApYyXeCcTBOTO A
nybArMKyBa B cpokoBe U pea npeaBuaeH B 3MMLK 1 akTtoBeTe nNo npuAaraHeTo My Ha MHTEPHET cTpaHuLuaTa
CH, CbLLO 1 B UHOOPMaLMOHHATa cucteMa X3news. ,,235 XonanHrc” A\ B KQYECTBOTO CM HA EMUTEHT Ha LIEHHM

KHUWXa onoBecTABa Ny6AMYHO HOPMATUBHO U3NCKyeMaTa UHGopMaLMS.

CbOAOAGBANKM MOAUTUKMTE 33 MPO3PAYHOCT B OTHOLUEHWATA C PEryAaTopHMTE OpraHu, akuuoHepute U
obLiecTBeHOCTTa, APYXXECTBOTO PaskpuBa peryratopHata MHbopmalms upes3 MHGopMaLMoHHaTa cucTema u

Means X3News, KakTo M Ha CBOsATa MHTEPHET cTpaHMua www.235.world. CA rapaHTMpa paBHONOCTAaBEHOCT
Ha appecaTute Ha MHGOpPMauMsATa (aKUMOHEPW, 3aMHTEPECOBAHU AMLA, MHBECTULUMOHHA OOLLHOCT) M He
No3BOAsIBa 3A0yNnoTpebu ¢ BbTpeLlHa UHGopMauma. CuctemaTa 3a paskpuBaHe Ha MHGOPMALMA OCUTYPsiBa
MbAHA, HaBPEMEHHa, BfipHA W pa3bupaema MHOOPMaLMS, KOATO AaBa Bb3MOXHOCT 3a ODEKTUBHWU W

MHOOPMUPAHU PELLEHUA U OLEHKMW.

MHTepHET cTpaHMuaTa Ha NybAMUYHOTO APYXECTBO, KbAETO € NyOANKyBaHa BbTpellHaTa MHGOpPMaLMA No YA. 7
ot PernameHT (EC) Ne 596/2014 oTHOCHO obcToaTeAcTBaTa, HACTbMUAW NPe3 U3TEKAATa ropAuHa M u3bpaHata
OT eMuUTEHTa MHOOPMALIMOHHA areHUMs MAKM Apyra MeAMS, Ype3 KOATO APYXECTBOTO OMOBECTABa MyOAMUHO

BbTpeLllHaTa MHGOPMaLMA, Ca KaKTO CAeABa:
" Ha MHTEpPHET CTpaHuuaTta cu - www.235.world

= ypes UHTErpupaHaTa cucTeMa 3a paskpuBaHe Ha MHGOPMALIMA, KOATO e NpeAHa3HayeHa 3a NoA3BaHe

oT NyBAMUYHU APYXECTBA, EMUTEHTU Ha LEHHWU KHWXa U Apyrn EXTRI - http://www.extri.bg/

APYXeCTBOTO HE Ce € OTKAOHSAIBaAO B AEWMHOCTTa CU OT 3anerHanmMTe B Koaekca npaBnAa U HOPMMU, KaTo €
Cna3Bano U NpuUAarano AOGDVITe MPaKTMKN U NPUHLUNMNUTE Ha KOPMOPaTUBHO yrnpaBAEHHKE.

CrpaHuua 14


http://www.235.world/

El_ﬁ AoKAaa 3a AerHOoCTTa Ha ,235 XoaamHre” AA 3a 2025 T.
B35 HOLDINGS

13.2. OBACHEHME OT CTPAHA HA EMWUTEHTA KOMW YACTKM OT KOAEKCA 3A
KOPMOPATUBHO YINMPABAEHWE HE CMA3BA N KAKBW CA OCHOBAHUATA 3A TOBA:

APYXecTBOTO crna3Ba 3aAerHaAuTe nNpasuAa U NPUHLMNK 3a A06p0 KOprnopaTnBHO yrnpaBAeHWe B Koaekca 3a
KOpPNopaTtuBHO ynpaBAEHUE, 0A06peH OT 3aMECTHUK-TIPEACEAATENA.

13.3. ONMUCAHME HA OCHOBHWTE XAPAKTEPUCTWUKW HA CHUCTEMWUTE 3A BbBTPELUEH
KOHTPOA U YITPABAEHWE HA PUCKA HA EMUTEHTA BbB BPb3KA C MNPOLLECA HA
®NHAHCOBO OTYUTAHE:

®UHAHCOBOTO yNpaBA€HWE U KOHTPOA € LAAOCTEH NMPOLIEC, UHTErpUpaH B AeMHOCTTa Ha ApPYXeCcTBOTO, KOWMTO
Ce OCbLUECTBABA OT PbKOBOACTBOTO U CAYXUTEAUTE. TO € CbBKYMHOCT OT AEMHOCTU U MPOLEAYPHU, BbBEAEHU OT
PbKOBOACTBOTO C OTAEA OCUTYPSIBAHE Ha pasyMHa YBEPEHOCT, Ue LeAuTe Ha APYXECTBOTO e Ce NOCTUrHaT
ypes:

= CbOTBETCTBME CbC 3aKOHOAATEACTBOTO, BLTPELUHWUTE aKTOBE N AOrOBOPU

= HaAEXAHOCT U BceobxBaTHOCT Ha GUHAHCOBATa M onepatnBHa MHOOPMaLMA
"  WUKOHOMMYHOCT, EPEKTUBHOCT U EPUKACHOCT HA AEMHOCTUTE

=  Onas3BaHe Ha aKTMBUTE U MHPOPMaLMATa.

Cuctemarta 3a GUHAHCOBO yNpaBAEHUE U KOHTPOA € CTPYKTypUpaHa B CAEAHWTE B3aMMOCBbP3aHWU EAEMEHTHU:

KOHTPOAHA CPEAA

BkatouBa AMUHATA MOYTEHOCT M NpPOdEecHoHaAHATa €eTWKa Ha PbKOBOACTBOTO W CAyXMTEAUTE Ha
opraHv3auuaTa; ynpaBAeHcKaTa duAocOodUs (MOAXOA) M CTUA Ha paboTa; opraHM3aLMOHHaTa CTPYKTypa,
ocurypsiBalla paspeneHre Ha OTrOBOPHOCTUTE, MepapXMUHOCT U ACHU NpaBuAa, NpaBa, 3aAbAXEeHWUS U HUBA
Ha AOKAAABaHE; MOAUTUKUTE U MPaAKTUKUTE MO YNPaBAEHUE Ha YOBELLKWUTE PECYPCH; KOMMETEHTHOCTTa Ha

nepcoHana.

YNPABAEHWE HA PUCKA

NaeHTUOUUMpPaHe, OLeHABaHe U MOHWTOPUHT Ha PUCKOBETE M BbBEXAAHETO Ha HEOOXOAMMMUTE KOHTPOAHU
AEMHOCTW, C LUEeA OrpaHWuYaBaHe Ha PUCKOBETE A0 EAHO MPUEMAMBO PaBHULLE. YNPaBAEHWETO Ha puUCKa
M3UCKBA W OCbLLECTBSIBAHE HA CUCTEMATUUHO HAOAOAEHWE U AOKAGABAHE Ha CbCTOAHMETO My. Taka ce CAeAM
AAAU PUCKOBETE Ce YNpaBAABaT YCNeLwHOo, AAAU KOHTPOAHUTE AEMHOCTM HAaUCTUHA MUHUMMW3UPAT CbOTBETHUTE

PUCKOBE U AaAKU CE NOCTUraT UueAnTe, 3actpalleHn OT TE3N PUCKOBE.

KOHTPOAHU AEMHOCTHU

MNpaBuaata, npoueaypuTe U AENCTBUATA, HACOUYEHN KbM HaMansiBaHe Ha PUCKOBETE 3a NOCTUITaHE Ha UeAnTe
Ha APY>XeCTBOTO U AOMNPUHACALLN 3a U3MbAHEHUE pPeLLlEHUATa Ha PbKOBOACTBOTO. Te 6usar:

= [PEeBaHTUBHM - MPeYaT Aa Bb3HUKHAT HEXEAaHWU CbOUTUSA

= pasKpuBalUM- YCTAHOBABAT Bb3HMKHAAN HEXEAAHWU CbOUTUA U Ce CUITHAaAM3UPa Ha HEMOCPEACTBEHMS
PBKOBOAUTEA 3a TAX

= KOPUTMPALLM - KOHTPOAHWUTE AEMHOCTH, KOMTO LEASIT Aa ObAAT NONPaBEHWU MOCAEAULIMTE OT HACTLMUAU
HeXeAaHU CbbuTusA.
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NHOOPMALNA N KOMYHUKALINUA

NHpopMaLMATa € CbBKYMHOCTTa OT AdHHU OTHOCHO CbOWTUATA, KOUTO MMAT 3HAYEHWE 3a OCbLUECTBABAHE Ha
BCUUKM HMBA Ha AEMHOCT B APYXecTBOTO. 3a Aa € edeKTMBHa TA TpabBa Aa 6bAe CBOEBPEMEHHA, YMECTHa,
aKTyaAHa, TOYHa, BAPHA W AOCTbMHA U A3 CE CBEXAA AO CAYXUTEAUTE OT BCUUKWU WepapXMyHW HWBA, B

NOAXOAALLA dopmMa 1 CPOKOBE.

KoMyHWKauuaTa € ABYNOCOYHO ABWXEHME Ha MHbOpMauusaTa B npasa M 06paTHa NOCOKa NO BCUYKHU
MHOOPMALMOHHK KaHaAn B APYXECTBOTO MO XOPU3OHTaAa U No BEPTUKaAA, C LEeA Aa NOBULLW OCBEAOMEHOCTTa

M Taka Aa NOANOMOIHE NOCTUIraHETOo Ha UEeAUTE Ha OpraHn3auundTa.

KoMyHUKauusita Ha APYXecTBOTO C APYrM AMLA W OpraHu3auMu Ce OCbLUECTBABA B CbOTBETCTBME C
HOPMaTUBHUTE aKTOBe, PerAnaMeHTUpaLlM CBOOOAHMA AOCTBLN U 3alumMTaTa Ha MHGOPMaLUMATa.

MOHWUTOPUHT

MOHUTOPUHIBLT € LAAOCTEH NPerAep Ha AEWHOCTTa Ha opraHn3auuaTta, KOMTO MMa 3a UeA Aa npepoCTaBun
YBEPEHOCT, Y€ KOHTPOAHUTE AENHOCTH bYHKLMOHUPAT CropeA npepHa3HavYeHWEeTo CU U ocTaBaT ebEKTUBHHU
BbB BpemeTo. OcbllecTBABa Ce NPeAMMHO KaTo Tekylla AEVHOCT, HO ca HEeOOXOAMMU U AOMbAHUTEAHU

crneumManHu oUueHKK. BbBeaeHM ca npoueaypm 3a:

= TeKyll, MOHWTOPUHI - TOBa € MOHWUTOPWUHI Ha BbTPELUHUSA KOHTPOA, MHTErpupaH B HOPMAaAHUTE,
MOBTapALLUM Ce eXeAHEBHU AMHOCTU Ha ApYXecTBOoTO. TOI Ce U3BbPLUBA HEMPEKbCHATO B PeaAHO
BpemMe U pearmpa AMHaMUUYHO Ha NPOMEHSALLUTE Ce YCAOBUA

= cneumanHu ad hoc OUEHKU - U3BBLPLLBAT CE CAEA cbOUTUATA U TEXHWUTE 06XBaT U UecToTa 3aBUCAT OT

olEeHKaTa Ha pUCKa U OT eHEKTUBHOCTTA Ha TEKYLLIMSA MOHUTOPMHT.

BCUUKKM pe3yATaTh OT OCbLUECTBEHWUA MOHWUTOPUHT, BKA. HEAOCTATbLIMTE, YCTAHOBEHM MO BPeMe Ha TeKyLUA
MOHMWTOPUHT, CNELMANHUTE OLEHKU AU OT BbTPELLHUS OAWT, CE AOKAAABAT Ha PbKOBOACTBOTO M/MAU AULIATA,
KOMTO MOraT Aa NpeanprUemaT Heo6XoAMMUTE MEPKU 3a pa3pelliaBaHe Ha npobaeMuTe.

13.4. NIHOOPMALMA MO YAEH 10, NMAPATPA® 1, BYKBMW ,B, T, E, 3, U* OT AMPEKTWMBA
2004/25 EO HA EN W CbBETA OT 21.04.2004T. OTHOCHO MPEAAOXEHWA 3A
MOrAbLUAHE:

Mpe3 2025 r. He ca OCbLIECTBABAHM MPEANOXEHMWS 3a MOrAbLLAHE KbM ,235 XOAAMHIC” AA MAW OT HETO KbM

APYrv AMLa.
Kbm 31.12.2025 r. 3HauMMO MPSKO yyacTue B Kanutana Ha ApyXeCTBOTO UMAT CAEAHUTE aKLLUOHEPU:

= STAK FX - nputexaBa 25.95% oT raacoBeTe B 060TO cbbpaHue Ha ApPyXeCTBOTO.

= 235 Holdings Limited - nputexasa 18.01% o1 ranacoBeTe B 06LL0TO cbbpaHue Ha ApyXecTBOTO.

= [laBen KonecHWKOB - nputexasa 5.47% oT rnacoBeTe B 06110TO cbbpaHue Ha ApyXecTBOTO.
Hama nputexaTteAm Ha LEHHM KHUXAa CbC CneunanH NpaBa Ha KOHTPOA.

He ca HaauLe orpaHMYeHUS BbpXY MPEXBbPASHETO Ha akLMK Ha APYXeCTBOTO U OrpaHUYEHUA BbPXY NpaBaTa

Ha raac.
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PeweHunATa 3a Ha3HayaBaHETO WMAM CMsHaTa Ha 4yaeHOBe Ha CbBeTa Ha AMPEKTOPUTE U BHACAHETO Ha

M3MEHEHUSA B YUPEAUTEAHUSA AKT Ce B3eMaT eAMHCTBEHO OT O6LLOTO cbbpaHue Ha akLUMOHEPUTE C MHO3UHCTBO
2/3 0T NpeACTaBEHUS KanuTaA.

MpaBomowumATa Ha YAeHOBETE Ha CbBETa Ha AMPEKTOPUTE U NO-CMELMAAHO NPaBOTO Aa CE EMUTUPAT akUMn
n obAMraumnu ca pernamMmeHTMpaHun B YCTaBa Ha APYXXECTBOTO.

13.5. CbCTAB N OYHKUMOHWUPAHE HA AAMWHWUCTPATUBHWTE, YMNPABWUTEAHUTE W
HAASOPHW OPTAHU U TEXHUTE KOMWUTETHU

APYXECTBOTO € C eAHOCTEMNEHHA CUCTEMA Ha yrnpaBAeHWe cbC CbBET HA AMPEKTOPUTE CbCTABEH OT TpMMa
yneHoBe. Kbm 31.12.2025 r. cbcTaBbT Ha CbBEeTa Ha AMPEKTOPUTE Ha ,235 XoAAMHIC” AJ\, € KaKTO CAeABa:

= [OAvsH MoppaHoB Apabapkniicki- M3mbAHUTEAEH AMPEKTOP U YAeH Ha CA
= BbopucnaaB Yaues - lNpeacepaten Ha CA v uneH Ha CA
=  Tpaiue 3ApaBKOBCKU- UYAeH Ha CA

APYXECTBOTO Ce MPEACTaBAABA W ynNpaBAsiBa OT TpMMaTa YAeHOBe Ha CbBeTa Ha AMPEKTOPUTE, MOOTAEAHO.
MaHaaTbT Ha CbBeTa Ha AMpeKTopuTe M3tThya Ha 18.07.2027 r.

CbBETLT Ha AUPEKTOpUTE Ha APYXECTBOTO ce u3bupa Ha O6LO CbOpaHuUe Ha akLMOHepUTe, C MaHAAT OT 5
roAMHU. YUneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MoraT Aa BbaaT NpensdupaHn 6e3 orpaHUyYeHus.

CbBETbLT Ha AUPEKTOPUTE Ce CBMKBA OT [IpeAcepaTens, a B HEroBO OTCbCTBME OT 3aMECTHUK-MPEACEAATEAR AU
OT U3MbAHUTEAHUSI AUPEKTOP C MUCMEHA NOKaHa, No peaa Ha YA.115 3MMUK.

Bceku uneH Ha cbBeTa MOXe Aa UCKa OT MpeacepaTens Aa CBUKa 3acepaHue Mo KOHKPETHU BbMPOCH, KaTo
MPEANOXM MPOEKT 33 PeLLEHUE Mo TAX.

B AeVICTBMﬂTa Ch YAeHOBeTe Ha CA cna3BaTt HeO6XOAMMMTe U3NCKBaAHUA, KOUTO Ca 3aAErHaAU B HAUMOHAAHOTO
3aKOHOAATEACTBO OTHOCHO AEMHOCTTa Ha MyOBANMYHOTO APYXecTBO. MpuAbPXaT ce KbM NpaBUAaTa U akToBeTE,
KOWTO OTpa3aBaT obllaTta 3aKoHOBa pamMKka B Ta3n obAacCT.

13.6. ONMUCAHWE HA NMOAUTUKATA HA MHOTOOBPASWE, MPUAATAHA MO OTHOLUEHWE HA
AAMUHUCTPATUBHWTE, YTIPABUTEAHUTE N HAASOPHUTE OPTAHW HA EMUTEHTA
BbB BPBb3KA C ACMEKTHU, KATO BbB3PACT, MNMOA WAWU OBPA3OBAHWE WU
MPO®ECMOHAANEH OMNWT, LWEAWUTE HA TA3U MNOAUTUKA HA MHOTOOBPA3ME,
HAYNHBT HA MPUAOXKXEHWNETO N PE3YATATUTE NPE3 NEPUOAA OT TOBA:

B cbotBeTCcTBME C Mallaba M ecTecTBOTO Ha OcCbLlecTBABaHaTa AerHocT ,235 XoaamHre” AA He npuaara
NOAUTMKA Ha MHOroobpasne no OTHOLEHWE HA aAMUHUCTPATUBHUTE, YNPABUTEAHWUTE U HAA3OPHUTE OpPraHu
Ha APYXECTBOTO BbB Bpb3Ka C acNeKTW, KaTo Bb3pacT, NMOA MAM 0Opa3oBaHMe U NPOGECMOHANEH OMWUT Ha
OCHOBaHHWe U3KAKOUEHUETO, NpeABUAEHO B YA. 100H, an. 12 ot 3MMLUK.
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AONBAHUTEAHA NHOOPMALUA

14. AonbAHUTEAHA MHOOPMALMSA MO npuaoxkeHne Ne2 kbm YA, 10, 1. 1 ot HAPEABA Ne 2 ot 09.11.2021 .
3a MbPBOHAYAAHO U MOCAEABALLO paskpuBaHe Ha MHGOPMALMA NPU NYOAMUHO NpPepraraHe Ha LEeHHU
KHMXa M AOMYCKAHE Ha LEHHW KHMXa AO TbProBUS Ha peryAnpaH nasap

14.1. WHPopmauma, papeHa B CTOMHOCTHO M KOAMYECTBEHO n3paxeHne OTHOCHO OCHOBHUTE KaTeEropuu
CTOKM, NMPOAYKTU U/UAU NMPEAOCTABEHN YCAYTU, C MOCOUYBAHE Ha TEXHUS AAIA B MPUXOAUTE OT I'IpOAa)KGVI
Ha eMUTEHTA, KaTo LAAO U MPOMEHUTE, HACTLIMUAKW NPe3 oTYeTHaTa GUHaAHCOBA roAMHA:

Mpe3 oTYETHUA NEPUOA APYKECTBOTO HE € PeaAu3upano NPUXOAN OT NPOAAXDOU U HE € U3BbLPLLIBAAO
YCAYTU.

14.2. WHdopMaLMa OTHOCHO NPUXOAWUTE, PA3MNPEAEAEHW MO OTAEAHWUTE KATErOpPUW AEMHOCTW, BbTPELLHU U
BbHLLUHU Na3apu, KakTo U MHGOPMALIMS 3a U3TOUYHULMTE 3a cHabASBaHe ¢ MaTepuanm, HEOHXOAUMMU
3a NPOM3BOACTBOTO Ha CTOKM MAM NPEAOCTABAHETO Ha YCAYTM C OTpa3siBaHe CTeneHTa Ha 3aBUCUMOCT
Mo OTHOLIEHME Ha BCEKM OTAEAEH NpoAaBay MAM  KynyBau/motpebutes, KaTo B CAydyaid, ue
OTHOCUTEAHUAT AIA HA HAAKOM OT TAX HAaAXBbPAS 10 Ha CTO OT Pa3XxOAUTE MAU MPUXOANUTE OT MPOAAXOH,
ce NpepocTaBsa MHGOPMAaLMS 3a BCAKO AULIE MOOTAEAHO, 38 HETOBUSA ASIA B MPOAAXOUTE AU MOKYMKUTE
N BPBb3KUTE MY C EMUTEHTA.

Mpe3 2025 r. ApyXeCTBOTO HE OTYMTA NPUXOAU OT OCHOBHA AEMHOCT.
Mpe3 2025 r. ApyXecTBOTO OCbLLECTBABA CBOSATA AEMHOCT camo B Penybanka Bbarapus.

APYXeCTBOTO He W3BbpLUBA MPOU3BOACTBEHA AEMHOCT M HAMA M3TOYHWUM 3a cHabaABaHe C
MaTepuanm 1 yCAyrn. ApyXecTBOTO He € 3aBUCUMO MO OTHOLLIEHWE Ha OTAEAHU KAMEHTU U AOCTaBYMLN,
613HEC NPOLIECUTE HE Ca CBbP3aHU C PasxoABaHe H Matepuanu U CypoBUHM.

14.3. WHOOopmMaUms 3a CKAKOUEHU CbLLIECTBEHU CAEAKN.
Mpe3 2025 r. He ca CKAOYEHU CAEAKWU OT CbLLIECTBEHO 3HAUEHME 3a EMUTEHTA.

14.4. WHPopMaLMA OTHOCHO CAEAKUTE, CKAIOUEHU MEXAY €MUTEHTa W CBbP3aHW AULA, NPe3 OTYETHUA
nepuoA, NPEANOXKEHUSA 33 CKAIOUBaAHE Ha TaKMBa CAEAKU, KBKTO 1 CAEAKHM, KOUTO ca U3BbH obuyaiiHaTa
MYy AEMHOCT UAU CbLLECTBEHO CE OTKAOHABAT OT NasapHWTE YCAOBUSA, NO KOUTO EMUTEHTLT MAWM HETOBO
ABLLEPHO APYXECTBO € CTPaHa C MOCOUYBaHE Ha CTOMHOCTTa Ha CAEAKWTE, XapaKkTepa Ha CBbP3aHoCTTa
1 BCAKA MHOOPMaLMs, HeOOX0AMMa 33 OLEHKA HAa Bb3AEMCTBMETO BbPXy GUHAHCOBOTO ChCTOAHME Ha

EMUTEHTa:

Mpe3 2025 r. UMa CKAOUEHU CAEAKU MEXAY ,235 XoaauHre” AA 1 CBbp3aHu C HEro AuLa, NOCoYeHU
noapo6bHo B T. 14.8.

14.5. WHdopmMaumsa 3a cbOUTUS 1 NoKasaTeAr C HeobUYaeH 3a eMUTEHTa XapaKkTep, MMaLlX CbLUECTBEHO
BAUAHWNE BbPXY AGVIHOCTI'a My, U peaAn3npaHUTE OT HETO NMPUXOAN N U3BBPLLUEHN Pa3XOAU; OLEHKa Ha
BAUAHNETO UM BbPXY PESYATATUTE MPE3 TEKYLLATa roOAUHa.

Mpe3 nepuopa He ca Ce CbCTOAAM CbOMTMS C HeoOMuaeH 3a APYXECTBOTO Xapakrep, UMallu
CbLLECTBEHO BAUSAHWE BbPXY AEMHOCTTa My U PEAAU3UPAHUTE OT HEMO MPUXOAU U U3BBLPLLIEHW PA3XOAH,
KOMUTO A@ Ca HAMEPUAM OTpaxXeHWe BbB GUHAHCOBUA pPe3yATar.
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14.6. WHPopmMauMA 3a CAEAKWM, BOAEHW MW3BbHOAAAHCOBO - Xapaktep WM OM3HeC LueA, nocouyBaHe

OUHAHCOBOTO Bb3AEUCTBME HA CAEAKUTE BbpPXYy AEMHOCTTa, ako PUCKBLT M MOA3WUTE OT TE3M CAEAKM ca
CbLLECTBEHU 32 EMUTEHTA, U aKO Pa3KpPMBAHETO Ha Ta3n MHOOPMAaLMA € CbLLECTBEHO 3a OLIEHKaTa Ha
$®UHAHCOBOTO CbCTOSAHWE HA EMUTEHTaA

Mpe3 2025 r. ApyXecTBOTO HAMa CAEAKU, BOAEHWU U3BbHOANAHCOBO.

14.7. WHdopmauus 3a ASAOBU yUaCTUs HA EMUTEHTA, 38 OCHOBHWUTE My MHBECTULMM B CTPaHaTa v B Uyx6uHa
(B UEHHW KHWXa, GUHAHCOBMU MHCTPYMEHTU, HEMATEPUAAHU aKTUBU U HEABMXMMK UMOTK), KAKTO U
MHBECTULMUTE B AANOBM LIEHHM KHUXA M3BbH HEroBata rpyna npeanpusitus no cM1McbAa Ha 3akoHa

33 CYETOBOACTBOTO M U3TOUHULIMTE/HAUNHUTE Ha GUHAHCUPAaHE.

Kbm 31.12.2025 . ,235 XoaauHrc“ A\ e eAHOAMYEH COOCTBEHUK HA Kanutana Ha CAEAHUTE APYXECTBa:

ABArOCPOYHN MHBECTULIMK 31.12.2025 31.12.2024
Pasmep Ha % Ha Pasmep Ha % Ha
yyacTMeTo  y4yacTMeTo B yyacTMeTo  yyacTMeTo B

BGN‘000 Kanurtana BGN‘000 Kanurtana

235 AuBenbnMmbHTC EOOA 4,800 100% 4,800 100%

Ekcknay3amB ®acuAnTUC MEHUAXKMBHT 200 100% 200 100%

EOOA

0O6wo 5,000 - 5,000 -

Kbm 31.12.2025 r. ApyXeCTBOTO NpuUTEXaBa CAEAHUTE BOPCOBO TbpryeMu akuuu, U3paAeHU OT O6bArapcKu

EMUTEHTHU:
31.12.2025 31.12.2024
A A 0,
Bpov % OT Kanutana Bpo % o
aKuMn AKUMH Kanutana
Ckyebp Krob Mpombptuc AA 43,300 0.86% 43,300 0.86%

NHBecTMuMmuTe Ha ,235 XonauHrc“ AA ca nAaTeHu CcbC COBCTBEHWM CPEACTBA U MPEAOCTABEHW 3aemMu OT
AbLLEPHUTE MYy APY>KECTBA.

14.8. WHdopMauUMa OTHOCHO CKAOUEHUTE OT EMUTEHTA, OT HEFOBO ABLLUEPHO APYXECTBO, B KAUECTBOTO UM
Ha 3aeMOoMoAyYaTeAM, AOTOBOPM 3@ 3aeM C MOCOUYBAHE Ha YCAOBMATA MO TAX, BKALOUMTEAHO Ha
KpalHUTEe CPOKOBE 3a U3NAALLAHE, KakTo U MHGOPMALIMA 33 NPEAOCTABEHN rapaHLUMK U NoeMaHe Ha

3aAbNKEHUNA
ApyXecTso Aara Ha Cymano  pgapyr /\VI);BeH Manex O6e3neyeHus /
AoroBopa porosop @ % lapaHuum
,235 AvBenbnmbHTCY EOOA 27/05/2021 8,400 BGN 3.00% 27/05/2026 HAMa
»235 AvBenbnmbHTCY EOOA 30/03/2022 15,000 BGN 3.50% 30/03/2026 HAAMa
»235 AnBenbnmbHTCY EOOA 21/06/2022 25,000 BGN 3.50% 21/06/2026 HAAMa
,235 AvBenbnmbHTCY EOOA 28/07/2022 70,000 BGN 3.50% 31/07/2026 HAMa
,235 AvBenbnmbHTCY EOOA 07/03/2024 19,253 BGN 4.00% 07/03/2026 HAMa
,235 AnBenbnmbHTCY EOOA 29/08/2024 5,000 BGN 4.00% 29/08/2026 HAMa
»235 AvBenbnmbHTCY EOOA 13/01/2025 3,500 BGN 4.00% 13/01/2026 HAAMa
»235 AvBenbnmbHTCY EOOA 03/02/2025 10,300 BGN 4.00% 03/02/2026 FEIVE]
,235 AnBenbnmbHTCY EOOA 07/03/2025 1,000 BGN 4.00% 07/03/2026 HAMa
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ApyxecTso Aata Ha Cymano  pany  Auxeen Nanex Obe3neueHus /
AoroBopa porosop @ % lapaHuuu
,235 AnBenbnmMbHTC EOOA 17/04/2025 30,000 BGN 4.00% 17/04/2026 HAMa
,235 AnBenbnmMbHTC EOOA 17/06/2025 6,000 BGN 4.00% 17/06/2026 HAMa
,235 AnBenbnmbHTC EOOA 01/09/2025 2,600 BGN 4.00% 01/09/2026 HAMa
,235 AvBeAbnmbHTCY EOOA 28/08/2025 400 BGN 4.00% 28/08/2026 HsAMa
»235 AvBenbnmbHTCY EOOA 03/10/2025 1,500 BGN 4.00% 03/10/2026 HsAMa
,235 AnBenbnmbHTC EOOA 15/10/2025 3,100 BGN 4.00% 15/10/2026 HAMa
,235 AnBenbnmbHTC EOOA 26/11/2025 50 BGN 4.00% 26/11/2026 HAMa
»235 AvBeAbnmbHTCY EOOA 28/11/2025 30,000 BGN 4.00% 28/11/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXKMBHT EOOA 11/02/2021 17,000 BGN 3.00% 12/02/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXMBHT EOOA 27/05/2021 18,000 BGN 3.00% 27/05/2026 HAMa
»EKCKAY3UB GacUAUTUC MEHUAXMBHT EOOA 28/07/2020 20,000 BGN 3.50% 28/07/2026 HAMa
»EKCKAY31B GacUAUTUC MEHUAXMBHT EOOA 21/10/2020 30,000 BGN 3.50% 21/10/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXMBHT EOOA 11/02/2021 20,000 BGN 3.00% 12/02/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXMBHT EOOA 27/05/2021 14,000 BGN 3.00% 27/05/2026 HAMa
»EKCKAY3UB GaCUAUTUC MEHUAXMBHT EOOA 11/02/2021 20,000 BGN 3.00% 11/02/2026 HAMa
»EKCKAY31B GacUAUTUC MEHUAXMBHT EOOA 02/07/2021 15,000 BGN 3.00% 02/07/2026 Hama
,TPUIAH MHBECTMBHT NpoaxekTc“ EOOA 12/06/2025 111 BGN 4.00% 12/06/2026 Hama
,CKyebp Kb BeHubpc“ EOOA 01/04/2025 100 BGN 4.00% 01/04/2026 Hama
,CKyebp Kb BeHubpc“ EOOA 20/12/2024 500 BGN 4.00% 20/12/2026 Hama
,CKyebp ktob BeHubpc“ EOOA 24/01/2024 15,000 BGN 4.00% 24/01/2026 Hama
LEY Apxutektypa“ EOOA 15/10/2024 6,800 BGN 2.00% 15/10/2026 Hama
14.9. WHPopmauus 3a OTNYCHATUTE OT EMUTEHT, UAU OT TEXHU ABLLEPHU APYXXECTBA 3a€MU, MPEAOCTaBAHE

14.10.

14.11.

14.12.

Ha rapaHUuuy UAWM NoemaHe Ha 3aAbAXEeHMS 0010 KbM EAHO AWMLE UAM HETOBO AbLLEPHO APYXECTBO,
BKAKOUMTEAHO M Ha CBbP3aHM AWLA C MOCOYBAHE Ha MMEHa MAM HaumeHoBaHue U EMK Ha auueTo,
XapakTepa Ha B3aMMOOTHOLLIEHUATA MEXAY EMUTEHTa, UAU TEXHUTE AbLLEPHU APYXECTBa U AMLETO
3aeMornoAyyaTen, pasMep Ha HeusnaateHaTa raaBHWLA, AMXBEH MPOLEHT, AATa HAa CKAlOUBaHEe Ha
AOTOBOpPa, KpPaeH CPOK Ha noracABaHe, pasMep Ha MOeTo 3aAbAXEHMWE, crneuMdUUHU YCAOBMUS,
Pa3AMUHK OT MOCOUYEHMTE B Ta3u pa3nopeaba, KaKTo U LeATa 3a KOATO ca OTNycHaTW, B CAy4all ue ca

CKAKOUYEHW KaTo LIEAEBM.
NHdopmaumsTa e npeactaBeHa B 1. 14.8 no-rope.

MHbopMaumna 3a M3MNOA3BAHETO Ha CPEACTBa OT M3BbPLUEHA HOBA €MUCHUA LEHHU KHWXa npes

OTYETHNA Nepnoa
I'Ipe3 OTYETHNA Nepnop HAMa eMUTUPaHU LEHHWN KHUXa.

AHaAU3 Ha CbOTHOLUEHUWETO MEXAY NOCTUrHaTUTE GMHAHCOBU PE3YATaTH, OTPa3eHU BbB GUHAHCOBUA
OTUEeT 3a PUHaHcoBaTa roAnHa, 1 No-paHo I'Iy6/\VIKyBaHM MPOrHO3n 3a TE3N PEIYATATU

APYX€eCTBOTO He e NyBAMKYBaAO NMPOrHO3M 33 GUHAHCOBU PE3YATATU 33 AEMHOCTTA CH.

AHAAM3 U OLUEHKa Ha MOAUTUKATa OTHOCHO YNPaBA€HWETO Ha GUHAHCOBUTE PECYPCH C MOCOUYBAHE Ha
Bb3MOXHOCTU 38 0OCAYXBaHE Ha 3aAbAXEHUATa, EBEHTYaAHUTE 3aMnAaxu U MEPKU, KOUTO EMUTEHTBLT

€ NpeAnpuen UAU NPEACTOU Aa NPEANPUEME C OTAEA OTCTPAHABAHETO UM

®urHaHCOBWTE aKTMBM Ha APYXECTBOTO CE€ ynpaBAABaT TaKa, Y€ Aa HE Ce MNOoAydYaBaT CbTpPECEHUA B
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14.13.

14.14.

14.15.

14.16.

14.17.

AMKBUAHOCTTa@ My B HUTO EAMH MOMEHT.

OueHka Ha Bb3MOXHOCTUTE 3a peaAu3auusa Ha WHBECTMLMOHHWUTE HaMepeHWa C MocouyBaHe Ha
pasmepa Ha pasnoAaraeMute CPeACcTBa M oTpasfaBaHe Ha Bb3MOXHUTE MPOMEHU B CTPYKTypaTa Ha
dUHaHCUpaHe Ha Ta3n AEMHOCT

2235 XonpnHre“ AA He U3MbAHSIBA MHAMBUAYaAHA MHBECTULMOHHA NporpamMa, a ydactsa akTMBHO Npu
paspabotBaHeTo, GMHAHCOBOTO OCUIypsiBaHE W W3MbAHEHME Ha OAOBPEHWTE WHBECTULMOHHMU
NPOEKTU Ha AbLLEPHUTE MYy APYXECTBA.

NHdOopMaLMA 3a HAaCTbMUAK NMPOMEHU NPe3 OTYETHUA NePUOA B OCHOBHUTE MPUHLIMMK 38 yNpaBAeHWe
Ha eMUTEeHTa W Ha HerosaTa MKOHOMMUYECKa rpyna

[Mpe3 oTYETHUA NEPUOA HAMA NMPOMEHN B OCHOBHUTE NPUHLMMNU Ha yNpaBAEHUE.

NHdopMaLms 3a OCHOBHUTE XapaKTEPUCTUKU Ha NpUAaraHuUTe oT EMUTEHTA, B NpoLeca Ha U3roTBAHe
Ha GUHAHCOBUTE OTYETU CUCTEMA 33 BLTPELLEH KOHTPOA U CUCTEMA 3a yNpaBAEHUE Ha PUCKOBE

APYXeCTBOTO Bb3Aara Ha BbHLIHO OOCAYyXBALLO APYXECTBO, KOETO pasnoAara ¢ Heobxoapumara
opraHu3aLUma U Pecypcu, BOAEHETO 1 CbXpaHABAHETO Ha CYETOBOAHATA CH OTUETHOCT, M3rOTBAHETO Ha
GUHAHCOBM OTUETU U APYrM HEOOXOAUMU AEMHOCTM. MPOoLECHT Ha GUHAHCOBOTO OTUYMUTAHE € MPEAMET
Ha MNOCTOSAHHO HabAIOAEHMWE OT CTpaHa Ha PbKOBOACTBOTO, Ha AOPa3paboTBaHe Y YyCbBbPLLIEHCTBAHE.

OCHOBHUTE KOMMOHEHTU Ha BbTPELIHATA KOHTPOAHA CUCTEMa@ OTHOCHO (WHAHCOBOTO OTYMUTaHE
BKAKOYBa:

= paspaboTBaHe, BHEAPABAHE W MNOAAbPXAHE Ha KOHTPOAHM MNPOLEAYPU W MnpaBuAa 3a
OTAEAHUTE eTanu OT OTYETHOCTTa

=  pas3paboTBaHe Ha MNPOLEAYPU MO UAEHTUOUUMPAHE, HabAloAeHME W ynpaBAEHWE Ha
pUCKOBETE, CBbP3aHM C GUHAHCOBOTO OTUMTAHE, KakTo U pa3paboTBaHETO Ha aAeKBaTHU

MEPKU U AGVICTBMH 3a TAXHOTO MUHUMU3UPAHE.

Tekylo OAUTHUAT KOMUTET OLIEHABA AAAM CUCTEMATa € MOAXOAALLA 33 APYXECTBOTO B YyCAOBUATA Ha
npoMeHsALIaTa Ce Cpepa M AaAM AEWCTBa crnopes oyakBaHuaTa. OUEHABAHETO € CbpasMepHo C
XapaKTEPUCTUKUTE Ha APYXXECTBOTO U BAUSIHUETO Ha MAEHTUOMLMPAHWUTE PUCKOBE.

NHbopMaLma 3a NPOMEHUTE B YNPaBUTEAHUTE U HAA30PHUTE OPraHu npes otyeTtHata GUHAHCOBA

roAvHa

APYXecTBOTO UMa eAHOCTENEHHa cUcTeMa Ha ynpaBAeHWe cbC CbBET Ha AMPEKTOPUTE CbCTAaBEH OT
TpuMa uneHoBe. [pe3 oTueTHaTa GUHAHCOBA FOAMHA HAMA NMPoMsAHa B uAeHoBeTe Ha CbBeTa Ha
AMPEKTOPUTE.

MHq)OpMaLI,VIFl 3a pa3Mepa Ha Bb3HArpaxpAeHudTta, Harpaaute VI/M/\VI NOA3UTE Ha BCEKU OT YAEHOBETE
Ha ynpaBUTEAHUTE N HA KOHTPOAHUTE OpPraHn 3a OTYETHUA dUHAHCOB NepuoA, U3NAaTEHU OT EMUTEHTA
M HErosn AbLUEPHU ApPyXecCTBa, HEe3aBUCUMO OT TOBa, AadAM Ca 6MAN BKAOYEHU B pa3xoAnUTe Ha
EMUTEHTa UAM NMPOU3TUYAT OT pa3npepAereHne Ha nevyanbata, BKAKOUUTEAHO:

a) pasMep Ha HauUCAEHUTE U U3NAATEHU OT APYXECTBOTO Bb3HarpaXAeHusa Ha YaneHoBeTe Ha CbBeTa
Ha AMPEKTOPUTE
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14.18.

14.19.

14.20.

14.21.

Mpe3 2025 r. Ha uneHoBeTe Ha CA ca U3NAaTeHM Bb3HArPaXAEHMUs, KaKTo CAEABA:

UaeH Ha CA HauuncaeHo M3naateHo
Tpaiiue 3ApaBKOBCKU 3,600 aB. 3,600 AB.
HOoAnsH ApabapXmniicku 3,600 aB. 3,600 AB.
Bopucnas Yaues 3,600 aB. 3,600 AB.
O6wwo: 10,800 xs.. 10,800 ns.

Mpe3 2025 r. uneHoBeTe Ha CA He ca noAyvyaBaAM HEMAPUYHU Bb3HArPaXAEHUS.

6) YCAOBHU  UAU  Pa3CPOYEHU Bb3HaArpaxpaeHua, Bb3HUKHAAM Npe3 TroAuMHaTa, AOPU U aKko
Bb3HaArpaXxaAeHUeTo ce AbAXW KbM MO - KbCEH MOMEHT

Mpe3 2025 r. He ca Bb3HUKHAAW YCAOBHU MAW PaA3CPOYEHU Bb3HArpaXxAeHuUs.

B) CymMa, AbAKMMa OT eMWUTEHTA MAM HEroBW ABLLUEPHWM APYKECTBA 3@ M3MAALL@HE Ha MEHCUM,
06e3LLUeTeHns NP NEHCUOHUPAHE AU APYTM NOAOOHKU 06e3LLETEHMS.

Kbm 31.12.2025 1. ApyXeCcTBOTO He AbAXM CYMW 3a M3MAALLAHE HA MEHCUM, 06e3LEeTEHUs Npu
NEHCHUOHUPAHE UAM APYrM NOAOBHM 0be3LLETEHHUS.

MHdopmMaumss 3a NpuTexXaBaHW OT YAEHOBETE Ha YNpaBUTEAHUTE W Ha KOHTPOAHUTE OpraHu,
MPOKYPUCTUTE U BUCLLINA PBKOBOAEH CbCTaB aKUMKM Ha €EeMUTEeHTa, BKAOYUTEAHO aKUUUTE,
nputeXxaBaHW OT BCEKU OT TAX MOOTAEAHO U KaTO MPOUEHT OT akKuunTe OT BCEKU KAAC, KaKTO U
npepoCTaBeHN UM OT EMUTEHTa ONLKUN BbPXY HETOBU LEHHW KHWXXa - BUA U Ppa3Mep Ha UEHHUTE KHWXa,
BbpPXy KOUTO Ca y4YpeAEHU onuuute, LeHa Ha ynpaXxHABaHe Ha onuuute, NMokyrnHa ueHa, ako UMa
TakaBa, U CPOK Ha onuuute

EMWTEHTLT He e npeAoCTaBAA ONUMKN BbpPXy HEMOBU LEHHU KHUXA.

NHdOopMaLums 3a U3BECTHUTE Ha APY>KECTBOTO AOFTOBOPEHOCTU (BKAKOUUTEAHO U CAEA MPUKAIOUBAHE Ha
dUHaHcoBaTa roavMHa), B pesyATaT Ha KOWUTO B ObAell Mepuop MoraT Aa HacTbMAT NPOMEHU B
npuTEXaBaHUA OTHOCUTEAEH ASIA @KLMK AU OBAMIaLMKM OT HACTOSALLM aKLMOHEPH MAM OBAMTaLMOHEPH

Kbm 31.12.2025 r. Ha ApYXeCTBOTO He Ca U3BECTHW AOrOBOPEHOCTH, B PE3YATAT Ha KOUTO B ObAELLL
nepuoA MoraT Aa HacTbMNAT MPOMEHW B MPUTEXABAHMUA OTHOCUTEAEH AAA aKUMK WUAM OBAMraumu OT

HaCTOALLN aKUMOHEPU UAU OGAMFaLI,VIOHepVI.

NHdopMaLMA 3a BUCSLLUM CbAEOHW, aAMUHUCTPATUBHU MAM apOUTPaKHW MPOM3BOACTBA, Kacaellu
3aAbAXEHWSA UAM B3EMAHWA HA EMUTEHTA B pa3Mep Hai-Manko 10 Ha CTo OT COBCTBEHNA My KanuTan;
ako obllaTta CTOMHOCT Ha 3aAbAXKEHUATa MAW B3EMAaHWATA Ha eMWUTEHTa Mo BCUUYKM 0bpasyBaHU
NPOU3BOACTBA HaAXBbPAA 10 Ha CTO OT COBCTBEHUA My KanuTaa, ce NPeACTaBA MHGOPMAaLMA 38 BCAKO
NPOU3BOACTBO NMOOTAEAHO

Kbm 31.12.2025 r. ApyXecTBOTO HAMa BUCALUM CbAEOHWU, AaAMUHUCTPATUBHU WAM apOUTpaxXHM
NPOU3BOACTBA, KacaellM 3aAbAKEHWA AWM B3EMAHUA Ha CbLLOTO.

AaHHU 3a AMPEKTOPa 3a BPb3Ka C UHBECTUTOPUTE, BKAHOUUTEAHO TEAEDOH, EAEKTPOHHA MOLLLA M aApec
3d KOpecnoHAeHUnA

Kbm 31.12.2025 AnbXHOCTTa ,,AMPEKTOP 3a BPb3KU C MHBECTUTOPUTE” U3MbAHABA MBa eopruesa
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FonomeeBa-CtosHOBA.

Appec 3a kKopecnoHaeHums: rp. Copusa 1000, p-H Cpeaeu, 6ya. ,,Bacua AeBckun" Ne 6, eT. 3, an. 7,
nMenn: info@235.world

15. UHOOPMALKA MO NPUAOXEHUE Ne 3 KbM YA. 10, T.2 OT HAPEABA Ne2 HA KOH

15.1. WHPopmaumsa OTHOCHO LEHHUTE KHMXa, KOUTO He ca AOMYyCHaTU A0 TbProBUA Ha peryampaH nasap B

Penybanka BbArapusi AM Apyra AbpXKaBa YAEHKa.

Kbm 31.12.2025 r. KanutanbT Ha ApyXecTBOTO € B pa3mep Ha 5,109,000 AB., pasnpepeneH B
5,109,000 6pos 06MKHOBEHM NOMMEHHN BE3HAAMUYHW aKUUK C NPaBO Ha eAMH FAaC U C HOMWHAAHA
CTOMHOCT 1 AB. BCAIKa eAHA. BCUUKM M3paAEHM OT APYXKECTBOTO aKUMK ca OT EAMH KAAC.

Kbm 31.12.2025 r. akuuute Ha ,, 235 XoapnHre" AA ca AonycHaTh A0 TbProBUA Ha peryaAMpaH nasap
camo B Penybanka Bbarapusi - cermeHt ,HeoduumaneH nasap Ha akumMu” Ha ,Bbarapcka ¢poHaOBa
6opca” AN /B®B/ ¢ 6opcos Kop 235H.

15.2. WHdopMaLMa OTHOCHO NPAKOTO U HEMPAKOTO NpUTEXaBaHe Ha 5 Ha CTO MAM NoBeve OT NpaBaTta Ha
rnac B 0OLLOTO cbOpaHMe Ha APYXECTBOTO, BKAUMTEAHO AAHHM 3a aKUMOHepuTe, pasmepa Ha

AANOBOTO UM y4aCThe U HaynHa, no KOWTO Ce npuTexanaT akUuMuTe:

Kbm 31.12.2025 r. npsiko yyactue Hap 5 Ha CTO OT akuMUTEe C NpaBo Ha raac B ,235 XoaauHre” AA

UMaT CAEAHWUTE aKLMOHEPU:
=  STAK FX - nputexaBa 25.95% ot rnacoBeTe B 060TO CbbpaHue Ha ApPYyXeCTBOTO.

= 235 Holdings Limited - nputexaBa 18.01% ot raacoBete B 06LIOTO CbOpaHMe Ha
ApyXecTBOTO.

= [laBen KoneCcHWKOB - nputexana 5.47% oT rnacoBeTe B 06110TO cbbpaHue Ha ApPyXeCTBOTO.
15.3. AaHHM 33 aKUMOHEPUTE CbC CNELMAAHU KOHTPOAHW NpaBa U onncaHue Ha Te3u npasa:
Kbm 31.12.2025 r. Apy>XeCcTBOTO HAMA aKLMOHEPU CbC CNeLnaAHU KOHTPOAHUW NpaBa.

15.4. Cnopa3dyMeHUs MeXay akLMOHEPUTE, KOUTO Ca U3BECTHM Ha APYXXECTBOTO U KOUTO MOraT Aa AOBeAaT

AO OrpaHnyeHunsa B NPeXBbPAAHETO Ha aKUuMK UAXU NPaBOTO Ha F\ac:

Ha ApyXecTBOTO He Ca M3BECTHU CrnopasyMeHWs, KOMTO MoraT Aa AOBEAAT AO OrpaHWuyeHus B

NPEeXBbPAAHETO Ha aKUMKU UAK NPABOTO Ha rAac.

15.5. CblUEeCTBEHM AOFOBOPY Ha APYXXECTBOTO, KOMTO NOPaXAAT AEMCTBUE,UBMEHAT CE UAM Ce MpeKpaTaBaT
nopaav NPoOMAHa B KOHTPOAA Ha APYXECTBOTO MPU OCbLLUECTBABAHE Ha 3aAbAXWTEAHO TbProBO
npeararaHe, ¥ NMOCAEAMLIMTE OT TAX, OCBEH B CAyYauUTe KOraToO PasKpWMBAHETO Ha Tasu MHGOpPMaLUS
MOXe Aa NMPUUMHU CEPUO3HU BPEAM HA APYXECTBOTO; M3KAKOUEHUETO MO MPEAXOAHOTO U3pEUYEHUE He
ce npuaara B CAyYauTe, KOrato APYXECTBOTO € AAbXHO Aa paskpue MHPopmMauMsaTa No cuAaTa Ha

3aKoHa:
APYXeCcTBOTO HAMA CKAOUEHM NMOAOBHU AOFOBOPMU.

CbBETbT Ha AMPEKTOPUTE CUMTA, Y€ HACTOSLUMAT AOKAAA 3a AEMHOCTTa CbAbPXa AOCTOBEPEH MPErAeap Ha
pa3BUTUETO M pe3yATaTUTe OT AEMHOCTTa Ha ,,235 XoaamHre” AA npes 2025 r. ®MHaHCOBUAT OTYET OTPa3siBa
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BAPHO 1 YECTHO UHdOPMALIMATA 38 aKTUBUTE U NacuBUTe, GUHAHCOBOTO CbCTOAHWE U GUHAHCOBUAT pe3yATaT

Ha APYXecTBOTO. B AOKAapa MMa aHaAMTUUHa MHbOPMALIMA, KOATO MOXe Aa Obae AOCTaTbyHa He camMo Ha

aKLUMOHEPUTE, HO U HA APYTM AULIA, KOUTO BrXxa XeAaAn Aa MHBECTUPAT B aKLMKU Ha APYXECTBOTO.

AOKAAABT 3a M3MbAHEHME Ha MOAWTMKATa 3a Bb3HArpaxaAeHusiTa Ha 4AaeHoBeTe Ha CbBeTa Ha
AMpekTopute Ha ,235 XoapuHrc" AA npeactaBasiBa CaMOCTOSITEAEH AOKYMEHT KbM FOAMLWIHKUA GUHAHCOB
OTYeT 3a AerHocTTa Ha ApyxectBoTo 3a 2025 r. U we 6bae NyOAMKYBAH Ha WMHTEPHET CTpaHWuaTa Ha

ApyxecTtBoto www.235.world.

30 mapt 2026 . MpeacTaBAaBaLL;

rp.Coousa tOAnaH ApabapxHrcKu
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To3M AOKAAA € U3FOTBEH Ha OCHoBaHWe UA. 12 ot Hapepba Ne 48 Ha KomucusATa 3a GpUHAHCOB HAA30p OT
20 mapt 2013 1. 1 e B cboTBeETCTBUE C [ToAUTMKATa 3a Bb3HarpaxaeHusata npueta ot O6LoTo cbbpaHme Ha
akuMoHepuTe Ha ,235 XoaanHre® AA.

HacTosawmaT AOKAAA OTpassiBa HauWMHa, MO KOWTO MOAUTMKATa 3a Bb3HArPaXAEHUSATa € npuaaraHa npes
oTueTHaTa roamMHa. OTpassiBa GaKTMUECKOTO NPUAAraHe Ha KpUtepuute 3a popMmUpaHe Ha Bb3HarpaxaeHusTa
Ha uneHoBeTe Ha CA Ha APYXXEeCTBOTO, 3aAerHaAn B npueTata MNoAnTuKaTa 3a Bb3HarpaxaeHusTa, M3rotseHa
B cboTBeTCTBUE ¢ Hapepba Ne 48 Ha KOH o1 20.03.2013 .

MHOOPMALMA 3A HAYMHA, MO KOUTO MOAUTUKATA 3A Bb3HATPAXAEHUATA E MPUAATAHA
3A 2025TT.

1. NMPOUEC HA B3EMAHE HA PEWEHWA NPW OMNPEAEAAHE HA MNOAUTUKATA 3A
Bb3HATPAXAEHUATA

UHpopmaLmMsa OTHOCHO rpoleca Ha B3EeMaHe Ha PEeLIeHUS MpU OMNPEAeAsHe Ha MoAuTMKaTa 3a
Bb3HArPaxaeHUATa, BKAIOYUTEAHO, aKO € MPUAOXMMO, MHPOPMAaLIMS 3a MaHAAaTa M CbCTaBa Ha KOMUTETA 10
Bb3HArPaxAeHuaTa, WMMeHaTa Ha BbHILIHUTE KOHCYATAHTM, UYMWUTO YCAYIM ca OuAM MW3MOA3BaHU Mpu

OlPEAEAAHETO Ha NMOAUTUKaTa 3a Bb3HarpaXxAeHusTa.

MoAuTMKaTa 3a Bb3HarpaxaeHuatra Ha ,235 XoapuHre“ AJ\ e paspaboreHa B CbOTBETCTBUE C MPUETUTE
HOPMAaTMBHM aKToBe U YcTaBa Ha APYXECTBOTO M e npueTta o1 06oTo cbbpaHune Ha akumoHepute (OCA) Ha
2235 XonpmHre® AA.

Mpe3 OoTYeTHUA MEepPHoA APYXKECTBOTO HAMAa KomwuTeT no Bb3HarpaxaeHusata. Mpu paspabotBaHeTo Ha
MoAUTUKaTa 3a Bb3HarpaxaeHuaTa Ha uaeHoBeTe Ha CA He ca NOA3BaHW BbHLUHW KOHCYATAHTH.

2. CbOTHOWEHME HA MNPOMEHAMBOTO W MNOCTOAHHOTO BbB3HATPAXAEHWE HA
YAEHOBETE HA YNPABUTEAHWUTE U KOHTPOAHUTE OPTAHMU

UHPopmaumnsa OTHOCHO OTHOCUTEAHaTa TEeXeCT Ha MPOMEHAUBOTO M [MOCTOSAHHOTO Bb3HarpaXxAeHue Ha

YAEHOBETE Ha YrpaBUTEAHUTE U KOHTPOAHUTE OpPraHu.

Mpe3 otuetHata 2025 . uneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha ,235 XoapuHrc“ AA ca MOAyuMAM
NOCTOSIHHM Bb3HarpaxaeHusi B pasmep o6wo 11 xuA. AB. (6€3 AbAKMMUTE OT APYKECTBOTO OCHIYPUTEAHM
BHOCKM).

3. KPUTEPUU 3A MOCTUTHATU PESYATATU 3A NPEAOCTABAHE HA AKLLMK, ONUNU BbPXY
AKUNN UAN APYT BUA MPOMEHAMBO Bb3HATPAXAEHWE

UHPopmaLmss OTHOCHO KpUTepUUTe 3a NOCTUrHaTh pesyAtati, Bb3 OCHOBA Ha KOUTO Ce MPEAOCTaBAT Onumm
BbPXYy aKkuUnun, akunun Ha APYyXeCTBOTO UAU APYr BUA TMPOMEHANBO Bb3HarpaxapeHue u 065ICHEHME Kak

Kputepumte no ua. 14, ar. 2 u 3 AONPUHACAT 3a AbATOCPOYHUTE UHTEPECU Ha APYXKECTBOTO.

He ca npeaocTaBeHU OMNUMU BbPXy akUMKU, BKAKOUUTEAHO aKLUMKW Ha APYXECTBOTO MAM NpaBa 3a NpUaAcOUBaHe

Ha GMHAHCOBW UHCTPYMEHTHU.

B aevictBallata NOAUMTUKA 3@ Bb3HarpaxaAeHuaTa Ha YaneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HE CE NPEABUXAA
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npeAoCTaBsiHE Ha Bb3HarpaxaeHue noa ¢opmarta Ha akLMKU Ha APY)XECTBOTO MAM OMLIMKU BbPXY TAKMBA aKLMK.

He e npeaocTaBAHO NPOMEHAMBO Bb3HarpaxaAeHue.

4. NMNOACHEHWE HA TMPUAATAHWUTE METOAM 3A MPEUEHKA AAAW CA W3NBbAHEHMU
KPUTEPUNTE 3A MOCTUTHATUTE PE3YATATH

[Mpe3 oTYETHUSA NEPUOA HE € U3MAALLAHO NPOMEHAMBO Bb3HarpaxAeHue, CbOTBETHO HE ca NpUAaraHn MeTOAM
3a npeueHka OTHOCHO M3NbAHEHUETO Ha KPUTEPUUTE 3a NMOCTUTHATU PEIYATATH.

5. MOACHEHME OTHOCHO 3ABUCUMOCTTA MEXAY  Bb3HATPAXAEHWETO WU
MOCTUTHATUTE PE3YATATH

3a otueTtHata 2025 r. noAyyaBaHUTE NOCTOAHHM Bb3HArpaxaeHusa ot uaneHoBeTe Ha CA ca duUKcUpaHu no
pa3mMep U He 3aBUCAT OT MNOCTUrHATUTE pe3yATaTv OT APY>KECTBOTO.

6. OCHOBHUWUTE NAAWAHMA M OBOCHOBKA HA TOAUWHATA CXEMA 3A U3MAALLAHE HA
BOHYCH N/UAN HA BCUYKWN APYTU HEMNAPUYHWN AOMBAHUTEAHWN Bb3HATPAXAEHWA

3a otyeTtHaTa 2025 r. ApyXeCcTBOTO He MpUAAra roaulliHa CXema Ha M3naallHe Ha BOHYCU U/WUAM Ha ApYTH
HenapuuHU AOMbAHUTEAHU Bb3HArPaXAEHMS.

7. OCHOBHWM XAPAKTEPUCTUKMN HA CXEMATA 3A AOMBAHUTEAHO AOBPOBOAHO
MEHCMOHHO OCUTYPABAHE

OnucaHne Ha OCHOBHUTE XapaKTepPUCTUKU Ha cxemata 3a AOMbAHUTEAHO AOépOBO/\HO NMeHCHUOHHO
ocurypsiBaHe U UHPOPMAaLUSA OTHOCHO MNAGTEHUTE U/WAU ABAKMMMUTE BHOCKM OT APY)XECTBOTO B [10A3a Ha

AUPEKTOpa 3a CbOTBETHaTa YUHAHCOBa rOAUHA, KOraTto e npUAOXMUMO.

3a nepuvoaa OT NPMEMAHETO Ha NOAMTUKATa 3a Bb3HarpaxaeHusara Ao kpas Ha 2025 r. ApyXeCcTBOTO He €
3aMAaLLano 3a CBOSA CMETKa BHOCKM 3a AOMbAHMTEAHO AOOPOBOAHO MEHCUOHHO OCUTypPSABaHE Ha UAEHOBETE
Ha CbBeTa Ha AUPEKTOPUTE.

8. M"HOOPMALUMA 3A MEPUOAUTE HA OTAATAHE HA U3NMAAWAHETO HA MPOMEHAMBUTE
Bb3HATPAXAEHWUA

Mpe3 2025 r. HAMa NePUOAN Ha OTAAraHe Ha M3MAALLAHETO Ha MPOMEHAMBU Bb3HArPaXAeHUs,

9. UHOOPMALUMA 3A TNOAUTUKATA HA OBE3LWETEHUATA NPW TNMPEKPATABAHE HA
AOTOBOPUTE

MoAUTMKaTa 3a Bb3HarpaxAeHUsaTa Ha yaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He NPEeABUXAA 3anAallaHe Ha
obesLLeTeHns B CAyUall Ha NpekpaTaABaHe Ha AOroBOPa Ha UAeH Ha CbBeTa Ha AMPEKTOPUTE.

10.MHOOPMALMA 3A MEPUOAA, B KOMTO AKLIMUTE HE MOTAT AA BBAAT NMPEXBbLPAAHMU
N ONUMNTE BbPXY AKUMW HE MOTAT AA BBAAT YINPAXHABAHW, NPU MPOMEHAUBU
Bb3HATPAXAEHWA, OCHOBAHU HA AKLNH
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CbraacHo npuetata MOAMTMKA 3a Bb3HaArpaxaAeHusTa Ha uynaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE Cce

NPeAOCTaBAT akKUMKU 1 ONLUKMU BbPXY aKUNN.

11.MHOOPMALMNA 3A MOAUTUKATA 3A SANA3BAHE HA ONMPEAEAEH BPOM AKLLMKU AO KPAS
HA MAHAATA HA YAEHOBETE HA YNPABUTEAHWUTE N KOHTPOAHUTE OPrAHW CAEA

N3TUYAHE HA NEPUOAATIO T. 10;

Mpe3 otyetHata 2025 r. ApyXecTBOTO HE CAeABa TakaBa MOAUTMKA, TbM KAaTO HE MPEABUXAAQ TakKbB BUA

Bb3HarpaxaeHuA.

12.MHOOPMALNMNA 3A AOTOBOPUTE HA YNEHOBETE HA YNPABUTEAHUTE M KOHTPOAHUTE

OPTAHU

MH(I)OpMaLU/IFI OTHOCHO AOroBopute Ha 4YneHoBeTe Ha yrpaBUTEAHUTE U KOHTPOAHUTE OpraHu, BKAKOYUTEAHO

CPOKa Ha BCEKM AOFOBOP, CPOKa Ha MPEAM3BECTUETO 3a MNpeKkpaTaBaHe U AeTalAn OTHOCHO 00e3iLeTeHUATa

W/UAU ADYTY ABAKUMU MAGLLAHUS B CAydYal Ha NpeACpOYHO NpekpaTsaBaHe;

CbBETBT Ha AUPEKTOPUTE Ha ,235 XoapuHrc” A\ ce CbCToM OT TPUMA YAEHOBE B CbCTaB:

tOAvsiH MopaaHoB Apabaskxuiicku
= [lo3uums/ ANBXHOCT
= CpoK Ha poroBopa

= CpoOK Ha NpeAn3BeCTME 3a NpeKpaTaBaHe oT
CTpaHa Ha APY>XeCTBOTO

= CPOK Ha MPeAn3BECTUETO 3a NPEKpaTaBaHe ot
cTpaHa Ha AMpeKTopa

= A\eTalAU OTHOCHO 06€e3LLETEHUSTA U/ UAU APYTU

AbAKUMU MAALLAHUA B CAyYall Ha NPeACPOYHO
npekpaTtaBaHe

bopucnas HukonoB YaueB
= [lo3nums/ANBXHOCT
= CpOK Ha AOroBopa

= CPOK Ha NnpeAu3BecTUe 3a npekpaTtasaHe oT
CTpaHa Ha APY>XeCTBOTO

* CPOK Ha NMPeAn3BECTUETO 3a NpeKpaTaBaHe ot
cTpaHa Ha AMpeKTopa

= AeTaliAM OTHOCHO 0Oe3LLETEHUSITA U/ UAU APYTH
ABAKMMUM MAGLLAHWUS B CAyYal Ha NPeACpPOYHO
npekpartsBaHe

MpeacepaTen Ha CbBeTa Ha AUPEKTOPUTE
CbraacHo Bb3AOXeEH MaHAaT po 18.07.2027 T.

Hama

Tpun meceua

He ce npeaBuxaaT o06€e3LEeTeHMA W/UAU  APYTH
ABAKMMK  MAALWAHUSA B CAyd4ald Ha MPEeACPOYHO
npekpaTtsiBaHe Ha AOroBopa Ha uneH Ha CA

UneH Ha CbBeTa Ha AMpPEKTOpUTE
CbraacHo Bb3AOXeEH MaHAaT Ao 18.07.2027 T.

Hama

Tpu meceua

He ce npeaBuxaaT 06e3WETEHUA W/UAU  APYTU
ABAKUMK  MAALWAHUS B CAyd4al Ha MPEeACPOYHO
npekpaTsiBaHe Ha AOroBopa Ha uneH Ha CA
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Tpanue 3ppaBKOBCKU

= [To3nuUMSA/ ANBXHOCT UnaeH Ha CbBeTa Ha AMpeEKTopuTe

El_ﬁ AoKAaa 3a AerHOoCTTa Ha ,235 XoaamHre” AA 3a 2025 T.

= CpOK Ha poroBopa CbraacHo Bb3AOXeEH MaHAaT Ao 18.07.2027 .

= CpoK Ha NPeAM3BECTME 3a NpeKpaTaBaHe oT Hama
CTpaHa Ha APYXeCTBOTO

= CpOK Ha NpeAM3BECTUETO 3a NpekpaTaBaHe oT  Tpu Meceua

cTpaHa Ha AMpeKTopa

= \eTalAM OTHOCHO obe3LleTeHnsITa U/ AU ApyT  He ce npeaBuxaaT 06e3LeTeHra  U/UAU  APYTH
ABAKMMU MAQLLLAHWUS B CAyYal Ha NPEACPOYHO  ABAXKMMMK  MAALLAHMA B CAyd4ald Ha MNPEACPOYHO

npekpartaBaHe npekpaTtaBaHe Ha AOroBopa Ha YAeH Ha CA

13.NMbAHUA PASMEP HA Bb3HATPAXAEHWETO M HA APYTUTE MATEPUAAHUN CTUMYAN HA
YAEHOBETE HA YNPABUTEAHWUTE U KOHTPOAHWUTE OPFrAHM OT APYXECTBOTO 3A

CbOTBETHATA ®MHAHCOBA TOAUHA

HauncaeHuTe Bb3HarpaxaeHus Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha APYXECTBOTO Ha ,235 XOAAMHIC

AA npe3 ¢uHaHcoBaTa 2025 r. Bb3AM3aAT 00WO Ha 13 XMA. AB., B KOATO CyMa Ca BKAWOUEHM OpyTHUTE

Bb3HarpaxaAeHus (BKA. MOCTOSIHHU Bb3HArpaXXAeHUst 1 AOMbAHUTEAHO Bb3HarpaXXAeHWe Ha U3MbAHUTEAHUS

AVPEKTOP), ABAXUMUTE OT APYXECTBOTO OCUTYPUTEAHW BHOCKKU BbPXY TAX U U3NAGTEHWUTE COLIMAAHM PA3XOAM.

14 N"HOOPMALUNMA 3A Bb3HATPAXAEHMETO HA BCAKO AMUE, KOETO E BUAO YAEH HA
YNPABUTEAEH NWAWM KOHTPOAEH OPTAH B NMYBAMYHO APYXECTBO 3A OMPEAEAEH

MEPUOA NPE3 CbOTBETHATA ®MHAHCOBA TOAUHA:

tOAnsiH MopaaHoB Apabaskuicku

a) lbAeH pasmep Ha Bb3HarpaxAeHWeTo U Ha Apyrute
mMaTtepuanHu ctumyam 3a 2025 r. kato uaeH Ha CA Ha ,235
XoapuHrc® AA, B KOSITO CymMa ca BKAKOYEHWU U AbAKUMUTE OT
APYXECTBOTO OCUTYPUTEAHW BHOCKM

6) Bb3HarpaxaeHue 1 Apyrv MaTepuanHu U HeMaTepPUanHU
CTUMYAM, MOAYHEHU OT AMLETO OT APYXXECTBA OT CbllaTta rpyna

B) Bb3HarpaxaeHue, NoAy4eHO OT AMLETO NoA dopmaTa Ha
pasnpepeneHre Ha nedanbata  M/MAM BOHycKM U
OCHOBaHMATa 3a NMPEAOCTAaBAHETO UM

r) BcUMUKM  AOMBAHUTEAHM  MAQLLAHWA 3@ YCAYTH,
NPeAoOCTaBEHN OT AULIETO U3BBbH 0BMUYaMHKUTE MY GYHKLMM,
Korato nopoOBGHM NAaWaHWA ca AOMYCTUMWM  CbIAACHO
CKAKOUEHUWSA C HEro AOroBOp

A) TIA@TEHOTO M/MAM HaAUUCAEHO O0be3LLeTEHME NO NOBOA
npekpaTrsaBaHe Ha GYyHKLMMUTE MY MO BPEME Ha NocAepHaTa
dUHaHCOBa ropuMHa

e) O6la oueHKka Ha BCUMUYKM HenapuyHu obaaru,
NnpupaBHEHN Ha Bb3HArpaxpeHwd, U3BbH MOCOYEHUTE B
OykBK ,a“ A0 ,A"

3,600 aB.

Hama

Hama

Hama TakmBa

Hama TakoBsa

Hawma TakuBa
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X) UHGOpMaUMa OTHOCHO BCUUKKM MPEAOCTABEHU 3aEMMU,
MAALLIAHUA Ha COLMAAHO-OBUTOBU PasXxoAM M rapaHumu ot
APYXECTBOTO MAW OT HETOBM AbLLEPHMW APYXECTBA UAM APYTU
APYXECTBA, KOWTO ca MNPEeAMET Ha KOHCOAMAAUMUS B
FOAMLIHMA My GOWUHAHCOB OTYET, BKAIQUMTEAHO AAHHWM 3a
ocTaBallaTta HeEM3NAaTEHa YacT U AUXBUTE

bopucnaaB HukonoB YaueB

a) lbAeH pasmep Ha Bb3HArpaXxAeHWETo U Ha Apyrute
mMaTepuarHn cTMMyAn 3a 2025 r. kaTo YAeH Ha CA Ha ,,235
XoapuHrc® AA, B KOSITO CyMa ca BKAKOUEHU U ABAKUMUTE OT
APYXECTBOTO OCUTYPUTEAHU BHOCKM

6) BbaHarpaxaeHue 1 Apyrv MmatepuanHu U HeMaTepuanHu
CTUMYAM, NMOAYYEHM OT AULLETO OT APYXXECTBa OT CbluaTa
rpyna

B) Bb3HarpaxaeHue, noAy4eHoO OT AMLIETO NoA dopmaTa Ha
pasnpeaeneHMe  Ha  nevanbata  WU/MAM OBOHYCU MU
OCHOBaHMATa 3a NPEAOCTAaBAHETO UM

r) BcWUKM  AOMBAHWTEAHW  NAALWAHWA 38  YCAYIH,
NPEeAOCTaBEHU OT AULIETO U3BBH OBUUYANHWUTE MY GYHKLIMMK,
korato MnopAoBHM nMAalaHuMA ca  AOMYCTUMM  CbrAACHO
CKAIOUYEHWA C HErO AOTOBOP

A) TIAaTEHOTO U/MAM HauucAeHO obesLLeTeHne MO MOBOA
npekpaTtsiBaHe Ha GYHKLMMUTE MY MO BPEME Ha NocAeAHaTa
duHaHCOBa ropnHa

e) O6la oueHKka Ha BCUMUYKM HenapuuHu obaaru,
NPUPaBHEHW Ha Bb3HArPaxAeHWs, M3BbH MOCOYEHWUTE B
OykBu ,a“ Ao ,A"

X) MHopmaumsi OTHOCHO BCUUKKU MNPEeAOCTaBEHU 3aemMu,
nAalaHWa Ha COUMAnHO-OUTOBKM PasxoAM M rapaHuuu ot
APYXECTBOTO UAM OT HEFOBU AbLLEPHU APYXECTBA MAU APYTU
APYXeCTBa, KOMTO Ca MNpPeAMEeT Ha KOHCOAMAALMA B
FOAULWIHUA My OWHAHCOB OTYET, BKAKOUUTEAHO AaHHW 3a
OCTaBalllaTa HeusnAateHa 4acT U AUXBUTE

Tpanue 3ppaBKOBCKU

a) lbAeH pasmep Ha Bb3HarpaxAeHWeTo U Ha Apyrute
mMaTtepuanHmu ctumyam 3a 2025 r. kato uneH Ha CA Ha ,235
XoapuHrc® AA, B KOSITO CymMa ca BKAKOUEHU U AbAKUMUTE OT
APYXXECTBOTO OCUTYPUTEAHU BHOCKMU

6) Bb3HarpaxaeHue 1 Apyrv MatepuanHu U HeMaTepuanHu
CTUMYAW, NMOAYYEHM OT AULLETO OT APYXXECTBa OT CbluaTa
rpyna

B) Bb3HarpaxaeHue, NoAy4eHO OT AULETO NoA dopmaTta Ha
pasnpeaeneHMe  Ha neyanbata  W/MAM BOHyCU WU
OCHOBaHMATa 3a NMPEAOCTAaBAHETO UM

r) BCWMUYKM  AOMBAHUTEAHM  MAALLAHUSA 33  YCAYTW,
NPeAoOCTaBEHN OT AULIETO U3BBbH 0BMUYaMHKUTE MY OYHKLMM,
Korato nopoOBHM nNAaWaHWA ca  AOMYCTUMWM  CbIAACHO
CKAKOUEHUWS C HEro AOrOBOP

El_ﬁ AoKAaa 3a AerHOoCTTa Ha ,235 XoaamHre” AA 3a 2025 T.

Hama TakmBa

3,600 aB.

Hama

Hama

Hama TakmBa

Hama takoBa

Hama TakmBa

Hama TakmBa

3,600 aB.

Hama

Hama

Hawma TaknBa
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A) TIAGTEHOTO U/MAM HAUYUCAEHO O0DOE3LLETEHME NO NOBOA Hawva TakoBa
npekpaTtsiBaHe Ha QYHKUMMUTE MY MO BPEME Ha NOCAeAHaTa
dUHaHCOBa ropMHa

e) Obwa oueHKka Ha BCUUKM HemapuuyHu obAaaru, Hsama TakmBa
NnpupaBHEHN Ha Bb3HaArpaxpaeHud, M3BbH MOCOYEHUTE B
OykBM ,a“ AO ,A“

X) UHGOpMaUMa OTHOCHO BCUMUKKU MPEAOCTABEHU 3aEMMU, Hama TakuBa
MAALLIAHUA Ha COLMAAHO-OBUTOBU PasXxoAM M rapaHumu ot

APYXECTBOTO MAW OT HETOBM AbLLEPHMW APYXECTBA UAM APYTU

APYXECTBA, KOWTO ca MNPEeAMET Ha KOHCOAMAAUMUS B

FOAMLIHMA My GOWUHAHCOB OTYET, BKAIQUMTEAHO AAHHWM 3a

ocTaBallaTta HeEM3NAaTEHa YacT U AUXBUTE

15.MHOOPMALUNMA MO OTHOWEHWE HA AKUUUTE U/UAN ONMUNUUTE BbPXY AKUWNW N/ UAU
APYT CXEMW 3A CTUMYAUPAHE Bb3 OCHOBA HA AKLUWNW

= Opoi Ha MPEANOXKEHWUTE OMLMKU BbPXY aKUMKW WUAU MPEAOCTABEHWUTE aKLMW OT APYXECTBOTO MNpes3
CbOTBETHaTa GMHAHCOBA rOAMHA W YCAOBUSATA, NPU KOUTO ca NPEAAOXKEHU, CbOTBETHO NPEAOCTABEHU:
Hawma TakmBa.

= Bbpoi Ha ynpaHEHUTE ONUUK BbPXy akLMK NPe3 CbOTBETHATa GMHAHCOBA rOAMHA M 3a BCSIKA OT TAX,
6poi Ha akUMKUTE U LieHaTa Ha ynpaxHsaBaHe Ha onuMATa UAM CTOMHOCTTa Ha AMXBaTa Mo cxemaTa 3a
CTUMyAMPaHe Ha 6a3a akuMn KbM Kpasa Ha duHaHcoBaTa roaMHa: Hamva takmBa.

= bpor Ha HeynpaxHEeHUTE OMUUK BbPXy akUMM KbM Kpas Ha dMHaHcoBaTa FOAMHA, BKAKOUMUTEAHO
A@HHW OTHOCHO TSIXHaTa LieHa M AaTa Ha ynpaXXHsiBaHe W CbLUECTBEHU YCAOBUSA 3a yNpaxHsaBaHe Ha
npaBaTa: HAma TakunBa.

=  BcakakBu NPOMEHU B CPOKOBETE M YCAOBUATA Ha CbLUECTBYBALUM OMNUUK BbPXY aKLMK, NPUETU NPe3
duHaHcoBarta roanHa: Hava takuBa.

16.TOAUWLIHO USMEHEHWE HA Bb3HATPAXAEHWETO, PESYATATUTE HA APYXECTBOTO U
HA CPEAHWA PASMEP HA Bb3HATPAXAEHUATA

[FoAMLWIHO M3MEHEHME Ha Bb3HarPaxAeHWeTo, PE3YATaTUTE Ha APYXECTBOTO M Ha CPEAHMS pasmep Ha
Bb3HarpaxaeHusita Ha OCHOBa MbAHO PabOTHO BPEME Ha CAYXMTEAUTE B APYXECTBOTO, KOMTO HeE ca
AVMPEKTOPH, MPE3 MPEAXOAHMUTE MOHE MET PUHAHCOBU FOAMHM, MPEACTABEHU 3aEAHO M0 Ha4YUH, KOUTO Aa

no3BonsBa Cbl1oCTaBsHe

Mepuoa 2021 2022 2023 2024 2025

®UHaHCOB pe3yATaT (B XMA.AB.) (64) (68) 879 (60) (98)
Bb3HarpaxaeHue 3a uneH Ha CA (B XMA. AB.) 38 18 14 9 11

17.MHOOPMALMNA 3A YNIPAXHABAHE HA Bb3MOXHOCTTA AA CE U3NCKA BPBLUAHE HA
MPOMEHAMBOTO Bb3HATPAXAEHWE

CbraacHo pencrBawata [loAnMTuKa 3a Bb3HarpaxapaeHunAata Ha 4YAEHOBETE Ha CoBeta Ha AUPEKTOPUTE
Apy)KeCTBOTO MOXe Aa MNOUCKa BpbllaHe WU3UAANO HAM OT4YHACTM Ha MNPEepAOCTaBE€HOTO MPOMEHAMBO
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Bb3HarpaxaeHue u/MAnM Aa OTKaXe Aa M3NAATW pascpoyeHaTa yacT OT TOBa Bb3HarpaxaeHue, korato 1o e

onpepeneHo Ha OCHOBaHWME AaHHUW, KOUTO BMOCAEACTBUE Ca CE€ OKa3aAn NOrpeLlHn AU NnoABeXAaLLN.

Mpe3 otuetHata 2025 r. ApyXeCTBOTO HE € KOHCTaTUpaAO MOrpellHn WUAM MOABEXAALUM AAHHW OTHOCHO
dUHAHCOBUTE pPE3YATATU WM CbOTBETHO HE € YNPaXHWAO Bb3MOXHOCTTa Aa CE€ M3UCKa BpblLlaHe Ha

MPOMEHAUBOTO Bb3Halrpa>xpeHue.

18.0TKAOHEHMA OT TMPOUEAYPATA 3A TMPUAATAHETO HA TNOAUTUKATA 3A
Bb3HATPAXAEHUATA BbB BPb3KA C U3BBbHPEAHW OBCTOATEACTBA

MHpopmaLums 3a BCUYKU OTKAOHEHMS OT fpoLeAypaTa 3a npuAaraHeTo Ha noAuTUKaTa 3a Bb3HarpaxaeHusTa
BbB BPb3Ka C M3BbHPEAHU 06CTOSATEACTBA M0 UA. 11, an. 13, BKAOUUTEAHO pa3siCHEHWEe Ha ecTecTBOTO Ha

U3BbHPEAHUTE O6cTosTEACTBA M NOCOYBAHE Ha KOHKPETHUTE KOMIMOHEHTHU, KOUTO HE Ca MPUAOXKEHMN.

Mpe3 otuetHaTa 2025 r. ApYXECTBOTO HE € NpUAarano OTKAOHEHMSI OT npoueaypaTta 3a NpuAaraHeTo Ha
NMOAUTUKATA 3a Bb3HArpaXAeHWsiTa BbB BPb3Ka C U3BbHPeAHW obcToaTencTBa no YA. 11, an. 13 ot Hapeaba
Ne 48.

MPOTPAMA 3A TMPUAATAHE HA TOAUTHUKATA 3A Bb3HATPAXAEHUATA 3A CAEABALLATA

O®NHAHCOBA TOAMHA NAW 3A MO-AbABI MEPUOA.

A\PYXECTBOTO Npuema Aa CAeABa 3aAerHanmte B [oAUTUKATa 3a Bb3HarpaxaeHWAaTa Ha uaeHoseTe Ha CbBeTa
Ha AMPEKTOPUTE NpaBMAa, OTHOCHO U3MAALLLAHUTE Bb3HArpaXxAeHus. YnpaBAsBalUUTE CUATaT, Ue 3aAerHaAuTe
B NMOAWTUKaTa KPUTEPUMK 38 ONMPEeAendHe Ha Bb3HarpaXaAeHuUATa KbM HaCTOAWMA MOMEHT ca ePeKTUBHM, C
OrA€A NOCTUrHaTUTE GUHAHCOBU PE3YATaTH MPEe3 OTUETHUA Nepros. YneHoBeTe Ha CA npuemar, ye npu paska
npomMsAHa BbB (GUHAHCOBO CTOMAHCKWUTE MOKa3aTeAu, HEe3aBUCUMO AaAU Lie ObAaT BbB Bb3XOAALA WMAW
HMU3XOAALLLIA MNOCOKa, porpamata 3a OMnpeAeAsiHe Ha Bb3HarpaxaeHuata e 6bae npepasraepaHa U

OTPa3eHUTE B HESA MPOMEHU e HbAAT NPUETU MO HAAAEXEH PEA.

To3n AOKAAA € CaMOCTOATEAEH AOKYMEHT KbM TOAWULLIHWMA GUHAHCOB OTYET U Ce ﬂy6I\VIKyBa Ha UHTEPHET

CcTpaHuuaTa Ha NyBAMUYHOTO APYXECTBO.

Coodusa, 30 mapt 2026 T.

M3MbAHWUTEAEH AMPEKTOP:

OAnsH ApabapXmincku

CrpaHuua 32



MHANBUAYAAEH

[OAVLLEH OPNHAHCOB
OTYET

HA 235 XONAUHIC AA

3A 2025 TOAUHA



nﬁ
E loaMLLEH GMHAHCOB OTYET Ha ,, 235 XoaamHre” AA 3a 2025 .
B35 HOLDINGS

OTYET 3A ®MHAHCOBOTO CbCTOAHUE

Ha ,235 XONAUHIC* AA kbm 31.12.2025 .

31.12.2025 31.12.2024
Mpua. BGN’'000 BGN’000
npen34yncaeH
AKTMBU
HetekyLum akTMBH
[paBo Ha NOA3BaHE Ha aKTUBH - 1
NHBECTUUMN B AbLLEPHU NPEANPUATUSA 2 5,000 5,000
AKTUBM MO OTCPOYEHU AQHBLM 8 7 7
5,007 5,008
TeKyluU akTUBU
OUHAHCOBM aKTUBU MO CNpaBeAAMBa CTOMHOCT 3 961 961
Apyrv B3eMaHUS 1 NPEANAATEHU PA3X0AU 1 1
MapuyHu cpeacTBa U EKBUBAAEHTH 2 -
964 962
OBbLLO AKTUBH 5,971 5,970
COBCTBEH KAMWUTANA U NMACHUBU
CobcTBEH KanuTan
OcHOBEH Kanutaa 5,109 5,109
Pesepsu 15.3 88 88
HepasnpeaeneHa nevanba 296 394
06wwo cobcTBEH KanNUTaA 5,493 5,691
TeKkyLM 3aAbAKEHUS
3aAbAKEHUA KbM CBbP3aHU AMLA 11.1 444 347
TbproBCKK U APYIM 3aABAXKEHUSA 10 34 31
3aAbAKEHUS MO AUSUHT - 1
OBbLLO NACUBH 478 379
OBbLLO COBCTBEH KAMUTAA U MACHUBU 5,971 5,970

MpUAOXKEHUATA NMPEACTABASIBAT HEPA3AEAHa YacT OT GMHAHCOBUSA OTUET.

®uHaHCOBMAT OTUET € 0A0BPEH 3a U3paBaHe oT CbBeTa Ha AnpekTopute Ha 30 mapT 2026 r.:

EBreHn AobpeB HOAmMaH ApabapxmicKu
KopnopbTt AaBanabpc O0A N3NbAHUTEAEH AMPEKTOP

OUHAHCOB OTYET, BbPXY KOMTO € M3AaAEH OAMTOPCKM AOKAAA OT OAMTOPCKO APYXecTBO ,Ek3uctpa” O0A,
Homep 143 B NyBAMYHMA PETUCTBLP:

MunaeHa PaHrenoBa MwuaeHa PaHrenoBa
PeructpupaH oAUTOP, OTFTOBOPEH 3a OAMTa Ynpasuten Ha ,Ekauctpa“ O0OA
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OTYET 3A NMEYAABATA NAU SATYBATA N APYITMA BCEOBXBATEH AOXOA

Ha ,235 XONAUHIC* AA 3a 2025 T.

oo 2025r. 2024r.

BGN’000 BGN'000

Pa3xoam 3a BbHLIHUW YCAYTU 4 (57) (30)
Pasxoaun 3a nepcoHana 5 (31) (24)
Pa3xoaun 3a amopTmn3aums - (3)
Apyru poxoaun/(3arybu) ot AoeMHoCTTa 2 -
PesyaTat oT onepaTtusHa apeiHOCT (86) (57)
®UHAHCOBM Pa3xoAm 6 (12) (10)
drHaHCOBM NPUXOAM /(pasXxoAn), HETHO (12) (10)
Pesyatat npeay AaHbLM (98) (67)
AaHbUM BbPXY AOXOAA 7 - 7
HeTtHa neuyanba 3a roavHata (98) (60)
Apyr BceobxBaTeH AOXOA - -
06LLI0 BceobxBaTEH AOXOA 3a FroAMHATa (98) (60)
OcHoBHa HeTHa nevanba Ha akums, BGN 9 (0,02) (0,01)

MpuaoxXeHUATa NpepcTaBAABaAT HePa3AEAHa YacT OT GUHAHCOBUSA OTYET.

MduHaHCOBMAT OTUET € 0A0BPEH 3a U3paBaHe oT CbBeTa Ha AnpekTopute Ha 30 mapT 2026 T.:

EBreHn AobpeB HOAmMaH ApabapxmicKu
KopnopbTt AaBainsbpc O0A N3MbAHUTENEH AMPEKTOP

OUHAHCOB OTYET, BbPXY KOMTO € M3AaAEH OAMTOPCKM AOKAAA OT OAMTOPCKO APYXecTBO ,Ek3uctpa” O0A,
Homep 143 B nyBAUYHMA PETUCTBP:

MunaeHa PaHrenoBa MwuaeHa PaHrenoBa
PeructpupaH oAUTOP, OTFTOBOPEH 3a OAUTA Ynpasuten Ha ,Ek3auctpa“ O0OA
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OTYET 3A MPOMEHUTE B COBCTBEHUA KATTUTAN

Ha ,235 XONAUHIC* AA 3a 2025 T.

OcHoBeH 3akoHoBM Hepasnpeae- 06uo

Kanuraa pesepsu AeHa nevyanba cobctBeH

Kanutan
BGN’000 BGN’000 BGN’000 BGN’000
Canpo Ha 1 sHyapu 2024 5,109 - 542 5,651
PasnpeaensHe Ha nevyanbata: - 88 (88) -
= 3a pe3epBu - 88 (88) -
®uHaHCOB pe3yATaT 3a Nnepuoaa - - (60) (60)
Canpo Ha 31 pekemBpu 2024 5,109 88 394 5,591
®uHaHCOB pesyATar 3a nepuoaa - - (98) (98)
Canpo Ha 31 pekemBpu 2025 5,109 88 296 5,493

MpUAOXEHUATa NPeACTaBAABAT HepasaeAHa vacT OT GUHAHCOBUA OTUET.

®rHaAHCOBMAT OTUET € 0A00pPEH 3a M3paBaHe oT CbBeTa Ha AupekTopuTe Ha 30 mapT 2026 r.:

EBrenu Aobpes HOAnAH ApabapXMIACKK
Kopnopbt ApBanabpc OO0/ N3MbAHUTEAEH AUPEKTOP

OUHAHCOB OTYET, BbPXY KOMTO € M3AaAEH OAMTOPCKU AOKAGA OT OAMTOPCKO APYXecTBO ,Ek3uctpa” O0A,
Homep 143 B nyBAUYHMA PETUCTBP:

MunaeHa PaHrenoBa MuaeHa PaHreaoBa
PervuctpupaH oAnTOP, OTFTOBOPEH 3a OAUTA Ynpasuten Ha ,Ekauctpa“ O0A
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OTYET 3A NMAPUYHUTE NOTOLM

Ha ,235 XONAUHIC* AA kbm 31.12.2025 .

Mpwno- 2025r. 2024 .
KeHus BGN’000 BGN’'000
[TapuyHu noToLm oT onepaTuBHa AEHHOCT
MAaLLaHWA KbM AOCTaBYMLIM (48) (32)
MAaLLaHUs KbM NMepcoHaAa U COLIMAAHO OCUTypABaHe (31) (17)
Apyrv nocTbnAeHus/ (NAaLWaHusa), HeTo (4) (1)
HeTteH napuueH NoTok ot onepatuBHa AEMHOCT (83) (50)
[MapuyHY noToLM OT MHBECTULIMOHHA AEMHOCT
MocTbnAeHUs oT (IiVIHaHCOBM aKTUBM, OTYMUTAHU MO i 47
cnpaBeAAMBa CTOMHOCT
HeteH napuueH NoToK oT MHBECTULIMOHHA AeMHOCT - 47
lNapuyHn notoum oT puUHaHCOBa AEMHOCT
MoAyueHu 3aemu 89 -
MAaLLaH1sa no 3aemu (4) -
HeTeH napuuyeH NoToK oT PUHAHCOBa AEMHOCT 85 -
HeTHo M3MeHeHUe Ha NnapUyHK CpeACTBa 2 (3)
MapuuHKU CpeACcTBa M EKBUBAAEHTM Ha 1 aHyapu - 3
MapuyHU cpeacTBa U eKBUBAAEHTU Ha 31 AekeMBpH 2 -

MpUAOXKEHUATA NMPEACTABASIBAT HEPA3AEAHa YacT OT GMHAHCOBUSA OTUET.

®uHaHCOBMAT OTUET € 0A0BPEH 3a U3paBaHe oT CbBeTa Ha AnpekTopute Ha 30 mapT 2026 T.:

EBreHn AobpeB HOAmMaH ApabapxmicKu
KopnopbT AaBainsbpc O0A N3MbAHUTENEH AMPEKTOP

OUHAHCOB OTYET, BbPXY KOMTO € M3AaAEH OAMTOPCKM AOKAAA OT OAMTOPCKO APYXecTBo ,Ek3uctpa” O0A,
Homep 143 B nyBAUYHMA PErUCTBP:

MunaeHa PaHrenoBa MwuaeHa PaHrenoBa
PeructpupaH oAUTOP, OTFTOBOPEH 3a OAUTA Ynpasuten Ha ,Ekauctpa“ O0OA
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MPUAOXEHUA KbM ®UHAHCOBUA OTYET

1. ObWA MHOOPMALMNA

,235 XoapuHre” AA (ApyXecTBOTO) € O6bArapcko akUMOHEPHO APYXECTBO, YMNpPaXHABaLLO AEWHOCTTa Cu
CbrAaCHO 3aKOHOAATEACTBOTO Ha Penybanka Bbarapus. YupeaeHo e 3a HeonpepeneH cpok Ha 31.08.2017 r.
APYXeCTBOTO € BNMCaHO B TbProBCKUA PETUCTbP M PETMCTbP Ha HOPUAMYECKUTE AML@ C HECTONAHCKAa LEA,
BOAEH OT AreHums no BnmMcBaHuATa, ¢ ENMK: 204744984, cbe cepanmile M appec Ha ynpasaeHue: rp. Copus
1000, p-H Cpepeu, 6ya. ,Bacun AeBcku" Ne 6, e1.3, an. 7.

1.12. COBCTBEHOCT M YINMPABAEHWE

,235 XoaanHre“ A e nybAMUHO APYXECTBO CbrAacHO 3akoHa 3a MyOAMYHO NMpeararaHe Ha LEeHHW KHUXA.
AKUMUTE Ha APYXECTBOTO Ca AOMYCHAaTWU A0 TbProBUS Ha peryaupaH nasap - ,BbArapcka ¢oHaoBa Hopca“ AN
¢ 6opcoB kop 235H.

Kbm 31.12.2025 r., 3anMcaHuAT Kanutaa Ha ApyXecTBOTO € B pasmep Ha 5,109 xua. AB., pa3npepeneH Ha
5,109,000 6pos obukHOBEHU, BE3HAAUYHW, MOUMEHHMU aKLUMK C NPaBO Ha rAac ¢ HOMWHaAHa CTOMHOCT OT

1 AeB BcAKa.

Kbm 31.12.2025 r. akumoHepHaTa CTPYKTypa Ha APYXECTBOTO €, KaKTO CAEABa:

% ot Bpoit Kbm % ot Bpoi Kbm
kanutana nputexaBaHu 31.12.2025 kanutana nputexaBaHu 31.12.2024
akumu BGN*‘000 aKkumu BGN‘000

235 Holdings Limited 18.01% 920,100 920 18.01% 920,100 920
STAK FX LTD 25.95% 1,325,770 1,326 25.95% 1,325,770 1,326
NABEA KOAECHUKOB 5.47% 279,505 279 5.47% 279,505 279
Apyr gusuiecki u 50.57% 2,583,625 2,584 50.57% 2,583,625 2,584
IOPUANYECKN AULLa

100.00% 5,109,000 5,109 100.00% 5,109,000 5,109

»235 XonamHre” AA Mma epHocTeneHHa cucTemMa Ha ynpaBAaeHMe cbC CbBET Ha AUMPEKTOpPUTE OT TpUMa

UAEHOBE, B cbCTaB kbM 31.12.2025 r., KaKTo CAeABa:
= bopucnas Yaues
=  Tpaiue 3ppaBKOBCKU
= OAusiH ApabapXnncku

APYXeCTBOTO Ce NpeACTaBAsiBa W ynpaBAsiBa OT TpMMata YAeHOBe Ha CbBeTa Ha AMPEKTOPUTE, MOOTAEAHO.
MaHpaTeT Ha CbBeTa Ha AMpeKTopuUTe M3Tnya Ha 18.07.2027 T.

1.2. TMPEAMET HA AEMHOCT

MpeAMETLT Ha AENHOCT Ha APYX€EeCTBOTO €. MHBECTULUNN B HEABWXUMU UMOTH, C LEA OTAaBaHE NOA HaeMm,
AM3UHTI, ynpaBAEHUE, HpeyCTDOﬁCTBO W/VUAU MOCAeABaLLA npenpoAa>K6a; MNOKyNnka Ha TepeHn B U U3BbLH
peryanauna ¢ uen CToonTtencTtso U npenpoAa>K6a; I'IpVIAOﬁVIBaHe Ha y4yacTtna B KOMNaHWn, KOUTO UHBECTUPAT B
HEABUXUMU UMOTHU; I'IpVIAOﬁVIBaHe Ha y4yaCtua B KOMNaHWUKU, KOUTO pa3BMUBaT AEWHOCT B npepoCTaBAHE Ha

YCAYIH, CBbpP3aHNU C HEABWXUMUTE UMOTU - apPXUTEKTYPHU, UHXKXEHEPHNU N HAASOPHU Aef/'IHOCTVI, CTPOUTEAHO
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MOHTaXHW paboTu, areHTCKN U BPOKEPCKM YCAYTU U AP. NpruaoBMBaHE HA LEHHU KHUXA B KOMMaHWKU OT APYTH
CEKTOPU; BbTPELIHO U BbHLLUHOTbProBCKAa AEWHOCT, CAEAKU C UHTEAEKTYyaAHa COBCTBEHOCT, ynpaBAeHWE Ha
AKTUBU U UMYLLLECTBO; TbPrOBCKO NPEACTABUTEACTBO W NMOCPEAHMUYECTBO; KAKTO U BCAKAKBA APYra CToMaHCcKa
AEVHOCT, He3abpaHeHa OT 3akoHa. B cayuait, ye 3a HAKOA OT NOCOYEHWUTE AEMHOCTU CE M3UCKBA AWMLIEH3,

perucTpaumsa n Ap., cbllaTa Le ce OCbLUECTBABa CAEA MOAyYaBaHETO MY.
1.3. AEWCTBALLO NPEANPUATUE

PbKOBOACTBOTO € HanpaBMAO OLEHKa Ha CrnocobHOCTTa Ha APYXecTBOTO Aa MPOAbAXM AEWHOCTTa CU B
0603pMMOTO bbaellle, 6e3 HaMepeHUe AU HEOBXOAMMOCT OT AMKBMAALMS, NPEYCTaHOBABAHE Ha AEMHOCTTa
MAM TbPCEHE Ha 3almTa OT Kpeautopute. Mpu oueHKaTa 3a ToBa AAAM NPUHUMMBLT-NPEANOAOXEHUE 3@
AENCTBALLO NPEeANPUATAE € YMECTEH, PbKOBOACTBOTO € B3EAO MPEABUA LUSAGTa HaAUUHA MHOOPMaLMS, KOATO
obxBallla NOHe, HO He ce OrpaHMYyaBa A0 ABaHaAECETTE Mecela OT Kpasi Ha OTYETHUS MEPUOA.

Mpe3 2025 r. ApyXecTBOTO OTUMTa 3aryba B pa3amep Ha 98 xuA. AB., a 3a 2024 r. - 3aryba B pasmep Ha 60
XWA. AB. APY>XECTBOTO Nocpella AMKBUAHWUTE CU HYXAM Ype3 3aeMHU CPEACTBA OT CBbP3aHu npeanpusaTtus. B
Kpasi Ha 2025 r. 6elle Cb3AaAEHO AbLLEPHO APYXECTBO YPE3 AbLLIEPHOTO Npeanpuatue ,235 AMBEABNIMBHTC
EOOA, yupeaeHO upes HenapuyuHa BHOCKA B KanutaAa, OLEHEHa OT BELUUTE AMLA No anopta Ha 8,141 xua.
AB. (NpUAOXeEHME 2). MpeaCToOn peaAr3aums Ha TO3U NPOEKT. PbKOBOACTBOTO Ha APYXECTBOTO € OLUEHUAO, Ye
ype3 Tasu CAEAKa LIEe MOACUIYPU aAEKBATHO YMPaBAEHWE Ha PECYPCUTE, BKAKOUUTEAHO MoracsBaHe Ha
CbLLECTBYBALLMTE 3aEMU U PEaAM3NpPaHe Ha HOBU MHBECTULIMOHHU MAQHOBE.

®UHAHCOBMAT OTYET € W3roTBEeH Ha MNPUHUMNA-NPEANOAOXEHWE 3a AEMCTBALLO MPEAMNPUATUE, KOWTO
npeanoaara, ye npeAnpUATUETO LLIE MPOABAXK AEMHOCTTa CU B 0603pMMOTO ObaelLe.

MAKPOMKOHOMWNYECKA CPEAA

AVMHaMUKaTa Ha LEHMTE Ha OCHOBHUTE CYPOBUHU Ha MEXAYHapPOAHUTE Na3apu Npe3 YeTBbPTOTO TPMMECEUMNE
Ha 2025 r., u3passiBalla ce Hai-Beue B CbLLUECTBEHW NMOHWXEHWS HA roAMLLIHA 6a3a Ha LieHUTE Ha NPUPOAHKS
ras, NeTpoAa U xpaHuTe, B KOMOBUHaALMA CbC CTPYKTypaTa Ha GbArapckata MKOHOMMWKA, BbHLUHA TbProBUs U
BbTPELUHUTE 3a CTpaHaTa LeHOBW NPOLLECH, Hal-BeYe MO OTHOLLEHWE Ha pa3xoAuTe 3a TPyA, AaBaT MHAMKaLLMK
3a GopMMUPaHETO Ha BAAronpUATHN YCAOBUSA Ha TbProBusi NPe3 NOCAEAHOTO TpuMeceumne Ha 2025 r., KoeTo e
daKTop 3a orpaHMyaBaHe Ha TbProBCKUA AeDULMT Ha BbAarapums.

loanwHaTa nHdAauua, namepeHa uped XMILU, sb3nese Ha 3.5% npes poekemspu 2025 r. cnpamo 2.1% B Kpas
Ha 2024 r., KaTo HaW-TOASIMO BAMSIHWE 3@ YCKOPEHMETO MMaxa rpynute Ha YCAYTUTE U Ha XPaHUTE, KaKTo U
CBMBALWMAT Ce OTpULATEAEH NPUHOC Ha rpynata Ha eHepruiHuTe npoayktu. Onpeaenswmn ¢paktopu 3a
YCKOPSIBAHETO Ha MHOAaLMATa Bxa HapacTBaLLMTE Pa3X0AM 3a TPYA HA EAMHMLA NPOAYKLIMA U CUAHOTO YAaCTHO
notpebaeHne, KOWUTO MO3BOAMXA Ha GUPMUTE AQ NpeHecaT MO-BMCOKWUTE MPOM3BOACTBEHWU Pa3XOAU KbM

KparHuTe noTpebutenu.

OCHOBHUTE aKTUBW, B KOUTO APYXECTBOTO MHBECTUPA, Ca MHBECTULMWN B AbLLEPHU APYXECTBa U GUHAHCOBU
aKTUBM MO CnpaBeAAMBa CTOMHOCT. MpuxoanTe Ha APYXXECTBOTO 3aBUCAT OCHOBHO OT MPOMEHUTE B LIEHWUTE Ha
bGUHAHCOBUTE MHCTPYMEHTU U OT nevanbute, KOUTO AbLLEPHWUTE APYXXECTBA LUE pearnsupaT U pasnpesensT
noa popmMata Ha AMBUAEHTU.

OueHkaTa Ha PbKOBOACTBOTO €, Ue pe3yATaTute oT AerMHocTTa npe3 2025 r. He ca CbLECTBEHO MOBAUSAHWU OT
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MaKpPOMKOHOMMUYECKaTa CpeAa, B KOATO APYXECTBOTO OCbLLECTBABA AEMHOCTTa CU.

BbMPOCKU, CBBbP3AHN C KAUMATA

PbKOBOACTBOTO Ha APYXECTBOTO € HanpaBWAO MPETrAEA U OLEHKA Ha Bb3AENCTBUETO Ha BbMNPOCUTE, CBbP3aHM
C KAMMAaTa BbpXy AerHocTTa Ha ,235 XONAUHIC AA, B pe3yAtar Ha KOUTO PbKOBOACTBOTO € OLIEHWMAO, Ue
GMHAHCOBOTO CbCTOAHWE U AEMHOCTTa Ha APYXXECTBOTO HE Ca CbLUECTBEHO MOBAWUAHU OT BbMPOCH, CBbP3aHu
C KAMMaTa.

2. MHBECTUUWNKN B AbLWLEPHW NMPEANMPUATNA

Kbm 31.12.2025 r. ,,235 XoaamHre* AA e APYXecTBO Mailka 3a ABE AbLUEPHU MPeAnpuaTUs. AbluepHuTe
APYXXECTBa Ca CbC CEAANULLE U aApec Ha ynpaBAaeHue B rp. Codus.

31.12.2025 31.12.2024

BGN’000 BGN’000

,235 AnBenbnmbHTCY EOOA (100% yuactue) 4,800 4,800
L~EKCKAY3UB dacuANTUC MEHUAXMBHT EOOA (100% yuactme) 200 200
06wo 5,000 5,000

2.1. 3HAYUTEAHWN NPELEHKHW

B Kpas Ha BCEKM OTUETEH NEPUOA PbKOBOACTBOTO NPaBM OLIEHKA AAAM CbLLECTBYBAT MHAMKALMM 3a 06e3LEHKA
Ha HeroBUTe MHBECTULIMM B AbLLUEPHU APYXECTBA. KaTto OCHOBHW MHAMKATOPW 3a 0Oe3LeHKa ce npuemar:
3HAYMTEAHO peayLMpaHe Ha obema (Hap 25%) MAM NpeycTaHOBSIBAHE AEMHOCTTa Ha APYXXECTBOTO, B KOETO €
MHBECTUPAHO; OTYMTaHe Ha 3arybu 3a MO-NPOAbLAXMTEAEH NMEPUOA OT Bpeme (Hap TPU FOAMHU), KaKTo U

OTYMTaHE Ha OTPULUATEAHU HETHU aKTUBU UAU aKTUBU NOA PETMCTPUPAHUA OCHOBEH KalKWTaA.

B kpas Ha 2025 r. AblLLepHOTO ApyxecTBo ,235 AnBeabnMbHTC EOOA yupeasiBa CBOE AbLLEPHO APYXECTBO
»-ManrHa Knyb pesupeHc” EOOA ¢ kanutan 8,141 XuA. AB., paBHABALL, CE HA CTOMHOCTTA Ha HEABUXUMUTE
UMOTH, NPEAMET Ha HeNapuyHaTa BHOCKa B KanuTana, OLEHEHM OT BELUUTE AMLA MO anopTa.

B pesyATaTt Ha U3BbPLLEHWUA Nperaea, PbKOBOACTBOTO € OLEHUAO, Ye He Ca HaAuLe MHAMKaLUMK 3a 0be3LeHKa
Ha UHBECTULMWUTE B AbLLEPHUTE APYXECTBA.

3. ®UHAHCOBUW AKTUBM MO CNPABEAAMBA CTOMHOCT NMPE3 NEYAABUTE U 3ATYBUTE

31.12.2025 31.12.2024

BGN'000 BGN’000

BopcoBu KanuTaAnoOBU MHCTPYMEHTU 961 961
O6o 961 961

APYyXeCcTBOTO MHBECTUPA B peructpupaHu Ha bbarapcka ®oHaoBa bopca akuumn Ha nyBAMUHKM ApPYXeCTBa,
M3AAAEHW OT ObATAPCKM EMUTEHTU, KOUTO KAacUdUUMpa KaTo GUHAHCOBU aKTMBW, OLEHABAHW MO
crnpaBeAAMBa CTOMHOCT Npe3 nevanbaTta uam 3arybara.

CnpaBeapAvBaTa CTOMHOCT € LeHaTa, Koato 6u 6uaa noayyeHa oT npopaxba Ha akTMB WAM NAATeHa 3a
npexBbpAdHEe Ha MNacuB B obuyanHa CAENAKa MeEXAY Ma3apHKU Yy4YaCTHUUUM KbM AdTaTa Ha OuUeHKaTta.
OueHsiBaHETO NO crnpaBepAMBa CTOMHOCT ce 6a3upa Ha NPEeAnoOAOXEHMETO, Ue CAeAkaTa 3a npopaxba Ha
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aKTUB AU NPEXBbPAAHE Ha NacuB Ce OCbLUECTBABA:

. Ha OCHOBHMWA Nasap 3a CbOTBETHWA aKTUB UAM MAaCcUB, UAK

. MpU OTCbCTBME Ha OCHOBEH Masap, Ha Hal-U3roAHMA Nasap 3a CbOTBETHWA aKTMB UAM NacuB.
OCHOBHWAT UAWM HAU-U3TOAHUAT Nasap TpAdBa pa ObAE AOCTbMEH 3a APYXeCcTBOTO.

CnpaBeaAvBaTa CTOMHOCT Ha akTMB MAM NAcUB Ce OLIEHABA KaTo ce NPaBAT NPEANOAOXEHWS, KOUTO NasapHK
yyacTHUUM BUxa HanpaBWAM MPU ONPEAEAsTHE Ha LeHaTa Ha akTMBa WMAM MacuBa, KaTo ce npuvema, ye Te
AencTBaT B CBOSt HAM-A0ObP MKOHOMWUUYECKN MHTEPEC.

3a UeAnTe Ha OMOBECTABAHETO Ha crpaBepAMBaTa CTOMHOCT, kbM 31.12.2025 r. ca M3MOA3BaHW A@HHU OT
YpoctoBepeHue 3a nybAMUYHO KOTMpaHa LeHa Ha akuusa, u3papeHo ot ,daktopu” AN - MHBECTULIMOHEH
NocpeAHUK. AOKYMEHTBLT yaocToBepsABa MybAMUHO AOCTbMHAaTa 6opcoBa LeHa Ha akuus U CBbP3aHuTe
nas3apHU AAHHU 3a nocovyeHuTe emucum kKbm 31.12.2025 r. YAOCTOBEPEHMETO HE BbBEXAA CAMOCTOSITEAHA
OLEHKa M3BbH OPULMANHO AOCTLIMHUTE Na3apHU AGHHW.

KbM BCfIKa OTUETHa AaTa, PbKOBOACTBOTO MPaBU aHaAWM3 Ha U3MEHEHUSITA B CTOMHOCTUTE Ha aKTUBWUTE, KOUTO
MOAAEXAT Ha NPEOLIEHSIBAHE CbIAACHO CUETOBOAHWUTE MOAUTUKKM Ha APYXXeCTBOTO. TOBa BKAOUBA NPErAeA Ha
KAIQUOBMTE BXOAALLM AAHHW, M3MOA3BAHU B MOCAEAHATA OLEHKA W CPaBHSABAHETO MM C MOAXOAALLA
McTopUUYecKa MHGOPMALIMA KAaTO CKAIOUEHWU AOTOBOPU U APYIH MOAXOASILLIM AOKYMEHTH.

MocaeaHUTE perncTpurpaHn B Bbarapcka ¢oHAOBa Bopca CAEAKU C aKLMKU Ha EMUTEHTH, B KOUTO APYXECTBOTO
€ WHBECTMpPano, ca CAep AaTaTa Ha 6anaHca - Ha 26.03.2026 r., C UEHM 3a akuuu, npeBullaBallm
cnpaBepAMBaTa CTOMHOCT Ha akumsa kbM 31 aekemBpu 2025 T.

PbKOBOACTBOTO Ha /APYXECTBOTO CUMUTa, BKAIOUMTEAHO OTUMTAMKU AQHHWUTE OT CAEAKaTa CAeA AaTata Ha
6anaHca, Ye NPUAOXEHUTE NasapHU AGHHW U MPEATIOAOXKEHUSA ce AODAMXABAT B MakCUMaAHa CTENEH AO Te3MN,
KOWUTO MasapHWTe YYacTHUUM BMXa Bb3NPUEeAr MPU OLEHABAHETO Ha AaAeH OMHAHCOB aKTUB. Te3u OLEeHKH
MoraT Aa Ce pa3AuvaBarT 0T AENCTBUTEAHUTE LIEHU, KOUTO BMxa BUAM ONpeAeneHr NpK CNpaBeAAMBaA NasapHa
CAEAKA MEXAY MHOOPMUPAHW U XeAaeLllM CTPAHU B Kpas Ha OTYETHMS NEPUOA.

4. PASXOAW 3A BbHLIHWN YCAYTU

2025 2024

BGN’000 BGN’000

Takcu LA, BOB, KOH 13 7
KOHCYATAHTCKMN 1 APYr NPOGECUOHAAHU YCAYTH 35 20
AboHaMeHTU 3a creunananpaH codptyep 2 1
Apyru ycayru 7 2
06wo 57 30

4.1. AOMBAHUTEAHWN ONMOBECTABAHWA, BbB BPb3KA CbC SAKOHOBU N3NCKBAHKNA

MHPOopMaLMa 3a Bb3HArPaXxAEHUATa 3a YCAYrnTe, MPeAOCTaBsAHU OT PEFUCTPUPAHNUTE OAUTOPMU:

2025 2024
BGN’000 BGN’000
HesaBuncUM GpUHAHCOB OAUT HA MHAMBUAYAAHUSA OTYET 6 8
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2025 2024

BGN’000 BGN’000

He3aBucrm ¢UHAHCOB OAUT HA KOHCOAMAMPAHUS OTYET 5 3
AaHBYHU KOHCYATALIMM U APYTU YCAYTWU, HECBbP3aHU C OAUTA - -
0610 HAYUCAEHN CYMU 3a PErMCTPUPAHUTE OAUTOPU 11 11

5. PASXOAM 3A MEPCOHAAA

Pas3xoau 3a 3anaatn
Pa3xoan 3a coUManHO ocurypsiBaHe

O6Lwo

2025 2024
BGN’'000 BGN’000
26 19

5 5

31 24

Kbm 31.12.2025 r. nepcoHanbT Ha ApPYXeCTBOTO € OT 4 YOBEKA, B T.U. 1 YUOBEK € Ha3HaUYEH Ha TPYAOB AOFOBOP

(2024 r.: 4 yoBekKa, B T.u. 1 YOBEK Ha TPyAOB AOIOBOP).

6. ®UHAHCOBU PA3XOAU

2025 2024

BGN’000 BGN’000

Pasxoamn 3a AMxBuM (NpuA. 11.2) 12 10
O6wo 12 10

7. AAHBLUKW BbPXY AOXOAA

2025 2024

BGN’000 BGN’000

®duHaHCOB pe3yATaT npean obaaraHe (99) (67)
TeKyL, AaHBK Npy AaHbuHa ctaBka 10% (3a 2024 1. - 10%) 10 7
EdeKT OT HENPU3HATU OTCPOUYEHU AGHBUYHU aKTUBH (10) -
0610 AaHbLM BbpXy Nnevanbarta - 7

8. OTCPOYEHU AAHBLNA

OTcpoyeHuTe AaHbLM BbpXy nevyanbata ca CBbp3aHM CbC CAEAHUTE OOEKTM B oTyeTa 3a (GMHAHCOBOTO

CbCTOAHUE:

AaHbuHK 3arybu

AaHbUHK 3arybu (npeyctaHOBEHO
npuM3HaBaHe Ha aKTUBMK)

HeunsnaateHn AOXOAM HA GU3UUECKU
AMLA

OO6LLUO aKTMBM MO OTCPOUEHU AGHBLIU

BpemeHHa AaHbk 10% BpemeHHa AaHbKk 10%
pasAvka 31.12.2025 pasAvka 31.12.2025
31.12.2025 31.12.2024

BGN'000 BGN’000 BGN’000 BGN’000
(67) 7 (67) 7
(101) - - -

(4) - (3) -

(172) 7 (70) 7
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PbKOBOACTBOTO Ha APYXECTBOTO € MPeyCcTaHOBUAO NPU3HaBaHe Ha OTCPOUYEHU AGHBYHU aKTUBU, CBbP3aHU C
HeusnoA3BaHa AaHbyHa 3aryba, nopaar HECUTYPHOCT AAAU e BbAaT M3MOA3BaHM CpeLLly OUYaKBaHUTE OGbAELLM
AAHBUHU Nevyanbu, U3UncAeHU Ha 6a3a 0A00peHMA BIOAXKET 38 CAEABALLIMTE FTOAUHM.

M3noA3BaHETO Ha AaHBYHU 3ary614 € OrpaHUYeHO OT 3aKOHOAATEACTBOTO A0 5 FOAMHW CAeA FOAMHATa Ha

Bb3HUKBAHETO NM.

9. OCHOBEH AOXOA HA AKUWA

AOXOABT Ha aKuMA Ce U3UMCASIBA KaTo Ce pa3peArd HeTHaTa neyanba 3a nepnopa, CbOTBETCTBAlLla Ha
nputexareAamTe Ha 0OMKHOBEHW aKUMK Ha CpPEeAHO-NPETErNEHNA 6p0|71 0OUKHOBEHW aKUMK 3a nepuoAaa.
N3uncAeHUsITa Ca HanpaBeHU, KAKTO CAEABa:

31.12.2025 31.12.2024
DUHaHCOB pe3yATaT 3a nepuoaa (AeBa) (98,284) (59,965)
CpepHonpeTeraeH 6poit akumm 5,109,000 5,109,000
OCHOBEH AOXOA Ha aKuuA (0,02) (0,01)

10. TbPTOBCKUN U APYTU SAABAXEHNUA

31.12.2025 31.12.2024

BGN’000 BGN’000

3aAbAKEHUSA KbM AOCTaBYMLM 17 8
3aAbAKEHUS MO MOAYUEHU 3aEMU 7 7
3apAbAKEHUA KbM MEPCOHAA U COLIMAAHO OCUTypsBaHe 5 9
3aAbAKEHUS NO rapaHummK oT YaeHoBe Ha CA 5 5
Apyrv 3aAbAXEHUS - 2

06wwo: 34 31

11.CBbP3AHU AMUA U CAEAKWN CbC CBBP3AHW AULIA

CAeAHUTE APYXECTBA Ca CBbP3aHu AuLa 3a APYXeCTBOTO:

CBbp3aHO AULE MpuunHa 3a CBbP3aHOCT

235 AuBenbnmbHTC EOOA AbLLEPHO APYXECTBO
EKCKAy3nB dpacnAnTc MeHUAXMBHT EOOA AbLLEPHO APYXECTBO
MannHa knyb peanaeHc EOOA AbLLEPHO APYXECTBO
Ckyebp Ktob nponbptnc AA KAKOUOB ynpaBAEHCKU NEPCOHaA
Ckyebp Ktob BeHubpc EOOA KAKOUOB ynpaBAEHCKU NePCOHaA
MouiiH TayH npoaxekTc AA KAKOUOB ynpaBAEHCKU NEPCOHaA
IPUIH MHBECTMBHT npoaxektc EOOA KAKOUOB ynpaBAEHCKU NEPCOHAaA

11.1. 3AABAXEHNA KbM CBBbP3AHU AULA

Kbm 31.12.2025 r. 3apbAKeHUATa Ha APYKXECTBOTO MO MOAYYEHW 3aEMUM OT CBbP3aHM AULA, Ca KaKTO CAeABa:
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CBbp3aHo AULEe Ocrartbk 3a OctatbK 3a MxBeH TMapex a0l Ob6esneueHus/
noracABaHe KbM noracAiBaHe KbM % roAuMHa rapaHumu
31.12.2025 31.12.2024
BGN’000 BGN’000

,235 AnBenbnmbHTCY EOOA 231 146 4% 231 HAMA
»EKCKAY31B pacnie 154 154 3% 154 HAMa
MEHUAXMBHT EOOA

~CKyebp Kb BeHubpc“ EOOA 16 16 4% 16 HAMa

061L0: 401 316 401

OBOBLWEHA MHOOPMALMNA 3A SAABNKEHNATA:

31.12.2025 31.12.2024

BGN’000 BGN’000

[AaBHMLA NO AEMO3UTH 401 316

3aAbAXEHUSA 33 AUXBU MO AEMO3UTH 43 31

O6LLIO 3aAbAKEHUSA C MAAEX A0 eAHa roAMHA 444 347
11.2. CAEAKU U TPAH3AKLWN CbC CBBP3AHU AULIA

2025 2024

BGN’000 BGN’000

HauucaeHn amxsu 12 10

06wwo: 12 10

11.3. KAKOYOB YINMPABAEHCKW MEPCOHAA

KAKOUOBMAT yNpaBAEHCKM NepcoHan Ha ApPYXeCTBOTO BKAKOUBa YUAeHOBeTe Ha CbBeTa Ha AMPEKTOPUTE. AKO He
€ U3PUYUHO YNOMEHATO, TPaH3aKLMWUTE C KAHOUOB YNPaBAEHCKU NEPCOHAA He Ca M3BbPLLBAHMU NPWU CreumnanHu
yCAOBMS. Pa3zueTHuTe cymu obuuyainHo ce nsnaawat no 6aHKOB MbT.

HauuncaeHuTe pasxoamn 3a Bb3HarpaXxAeHWs M OCUIypPOBKK Ha KAKOUOBWSA YpaBAEHCKM NePCOoHaA 3a neproaa
ca 31 xuA. AB. (3a 2024 1. - 9 XMA. AB.)

3aAbAXEHUATA KbM KAOUOB YPaBAEHCKK NepCoHan ca:

31.12.2025 31.12.2024

BGN’000 BGN’000

3aAbAKEHUA NO HEM3MAAQTEHW Bb3HArpPaXXAeHus 2 2
3aAbAKEHUA MO rapaHUmMK Ha YaneHoBe Ha CA 5 5
06ww0: 7 7

12. YNIPABAEHWE HA PUCKA

12.1. ®AKTOPU HA ®UMHAHCOBWUTE PUCKOBE

B xoaa Ha obuuanHaTa cv AEMHOCT APYXXECTBOTO MOXE Aa ObAE M3AOXKEHO Ha PasAMYHM GUHAHCOBU PUCKOBE.
Ma3apHUST PUCK € PUCKBLT, Ye crpaBepArBaTa CTOMHOCT MAM ObaelLMTe NMapuuHKM NOTOUM Ha GUHAHCOBMS
MHCTPYMEHT LLle Bapupart Nnopaav npoMeHuTe B nasapHute LeHW. MasapHUST PUCK BKAKOUBA BAAyTEH PUCK,
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AMXBEH PUCK WAU APYT LEHOBU PUCK. KPEAUTHUAT PUCK € PUCKBLT, Ye epHaTa cTpaHa no duHaHCoBUA
MHCTPYMEHT LLie NPUYMHU GMHAHCOBa 3aryba Ha ApyraTa, B CAydal ye He U3MbAHM AOTOBOPEHOTO 3aAbAKEHME.
AVKBUAHUMAT PUCK € PUCKBLT, Y€ APYXECTBOTO OM MOIAO A3 MMa 3aTpyAHEHMS MPU MOCPELlaHe Ha
3aAbAXEHMATA CU NO GUHAHCOBUTE NaCKBW.

PbKOBOACTBOTO Ha APYXECTBOTO TEKYLLO MAEHTUdUUMPA, U3MepBa U HabAlopaBa GUHAHCOBUTE PUCKOBE C
MOMOLLTA Ha Pa3AMYHU KOHTPOAHM MEXaHU3MW W A8 OLEHW aAekBaTHO GpOPMMUTE Ha MNOAAbPXaHe Ha
cBOOOAHUTE AMKBUAHW CPEACTBA, 6€3 Aa AONYCKa HeonpaBAaHa KOHLEHTPaLUMA Ha AAAEH PUCK.

BAAYTEH PUCK

BcuukM cpenkn Ha ApyXecTBOTO Ce OCbLlecTBABaT B 6'b/\rapCKM AEB WAM €eBpo. HAMa OCbLLECTBEHM
TPaH3aKunn, AEHOMUHNPAHU BbB BaAyTa pa3AnyHa OT 6bAFapCKl/I AEB WAM €BPO, Nopaan KoeTo Apy>XXeCTBOTO

HE € U3NOXKEHO Ha BaAyTEH PUCK.

Mpv U3BbPLUBAHE Ha CAEAKWU B UyXAECTPaHHA BaAyTa Bb3HUMKBAT MPUXOAU U PA3XOAM OT BAAYTHU OnepaLmu,
KOWTO Ce OTUMUTaT B Nevanbute nam 3arybute 3a nepuoaa.

AMXBEH PUCK

APYXeCcTBOTO U3MNOA3Ba MPUBAEYEHU CPEACTBA C GUKCUPAH AUXBEH MPOLEHT, MOPAAU KOETO HE € U3AOXKEHO

Ha AMXBEH PUCK, CBbpP3aH C NnoBUllaBaHe UAUM HaMaAABaHE Ha Pa3xXxoAn MO AUXBEHU NAALLAHUA.

MA3APEH PUCK, CBbP3AH C ®MUHAHCOBW MHCTPYMEHTH

APYXECTBOTO € U3NOXEHO HA Na3apeH PUCK, NMPOMU3TUYALLL OT TPOMEHWUTE B Na3apHUTE LiEHW Ha GUHAHCOBUTE
MHCTPYMEHTU, C KOUTO TbpryBa.

KPEAUTEH PUCK

KPeAMTHUAT PUCK 03HaYaBa PUCK OT HEU3MbAHEHWE Ha 3aAbAXEHWE Ha HacpellHaTa CcTpaHa no AOroBop,
CKAIOUEH C APYXECTBOTO, B PE3YATAT HA KOMTO 3a CbLLUMSA € Bb3HMKHAAa KPEAUTHA eKCrno3nLUmA.

APYXECTBOTO PEAOBHO CAEAWM 3a HEU3MbAHEHWMETO HA 3aAbAXEHMSTA Ha CBOW KOHTPAreHTW, YyCTaHOBEHU
WMHAMBUAYAAHO UAWU Ha TPYMK, U U3MOA3BA Ta3u MHOGOPMALIMS 33 KOHTPOA Ha KPEAUTHUSI PUCK.

KbM paTaTa Ha GUHAHCOBUSA OTUYET APYXECTBOTO HSAIMA NMpPeAoCcTaBeHU cobBCTBEHM GUHAHCOBM aKTUBU KaTo
obesneyeHune no Apyru CAEAKH.

o OTHOWEHME Ha TbProBCKUTE U APYrM B3eMaHUA APY>XECTBOTO HE € U3AOXKEHO Ha 3HAaUYUTEAEH KPeAWUTEH
PUCK KbM HUTO EANH OTAEAEH KOHTPAreHT AN KbM IFpyna OT KOHTPareHTn, KOMTo MMat CXOAHW XapPaKTEPUCTUKNA.
Ha 6asata Ha MCTOPHUYECKKN MOKa3aTeAn, PbKOBOACTBOTO CHWUTA, Y€ KpeAUTHaTa OuUEHKa Ha TbProBCKHU
B3€MaHWA, KOUTO HE Ca C USTEKDBA NAAEX, € A06pa.

KPEeAUTHUAT PUCK OTHOCHO Napu U NapuuyHM EKBUBAAEHTU CE CUMUTA 3@ HECHLLECTBEH, Tbi KaTo KOHTpareHTntTe

ca 6aHkM ¢ poobpa penyTaumsa U BUCOKA BbHLLHA OLEHKA Ha KPEAUTHUS PENUTHHT.

YnpaBAEHUETO Ha pPUCKa BKAKOUYBA M3MNOA3BAHETO HA MEXaHWM3MMK 3a MOHWTOPUHI Ha NapuyHKUTE MOTOLUM B

APYX€EeCTBOTO U OrpaHn4yaBaHe Ha Bb3MOXHOCTUTE 3a Bb3HWUKBaHE Ha HOBU B3EMaHUA.
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M3naraHeTo Ha APYXeCTBOTO Ha KPEAUTEH PUCK € OrpaHuyYeHo A0 pasmepa Ha banaHcoBaTa CTOMHOCT Ha
dUHAHCOBUTE aKTUBM, NPU3HATK B KPas Ha OTYETHUA NEPUOA, KAKTO € MOCOUYEHO MO-AOAY:

31.12.2025 31.12.2024

BGN’000 BGN’'000

OUHAHCOBM aKTUBU MO CNpaBeAAMBa CTOMHOCT 961 961
MapunuHKn cpeacTBa 2 -
O6Lwuo: 963 961

ANMKBUAEH PUCK

AVKBUAHWAT PUCK Bb3HWKBA BbB BPb3ka C OCUIypABAHETO Ha CPEACTBa 3a AEMHOCTUTE Ha APYXECTBOTO U
ynpaBAEHWETO Ha HEroBUTe No3uLMKU. TOM UMa ABE U3MEPEHUA - PUCK APYXECTBOTO Aa He BbAe B CbCTOSHUE
Aa nocpeLliHe 3aAbAKEHUATa CU, KOraTo Te CTaHaT U3UCKYeMW MU PUCK OT HEBb3MOXHOCT APYXECTBOTO Aa
peann3npa CBOW akTMBU NPU MOAXOAALLA LieHa U B MPUEMAUBU CPOKOBE.

Peannsaumata Ha CbLUMHCKUA AUKBUMAEH PUCK, HACTbMNBa, KOraTo AMKBUAHUTE 3aABAXEHUSA U HEAUKBUAHUTE
aKTMBM He ca bHanaHcupaHu npasBuAHO. CTpaTernata 3a cnpaBAHEe C AMKBUAHWA PUCK € MPaBWMAHOTO
ynpaBA€HWe Ha NapuyHUTE NOTOLM. APYXECTBOTO Ce MPUABbPXA KbM BanaHCUpaHa KOHcepBaTMBHA cTpaTerns
Ha UHBECTULMWUTE C LeA CUTYPHOCT Ha MHBECTULMUTE, KOATO Ce U3MEpPBa C PUCKa OT HerAalllaHe, 3abaBaHe B
nAaLLI@HeTo 1 HebAaronpuATHa NPoMaAHa Ha NasapHaTa LeHa.

OUHAHCOBW NACHUBH
31.12.2025 31.12.2024
BGN’000 BGN’000
3apbAKEHUA KbM CBbP3aHu amLa (npua. 11.1.) 444 347
TbProBCKU U APYTH 3aAbAKEHUS 24 15
06ww0: 468 362

Bcuuku 3apbAXeHMA ca CbC CTENEH Ha U3UCKYeMoCT A0 1 roauHa.
12.2. NOAUTUKUN N MPOLUEAYPU 3A YNIPABAEHWUE HA KATTUTAAA

KanuTansT Ha BCSAKO APYXECTBO € pa3Mepa Ha COOCTBEHUTE CPEACTBA, KOWTO € HEOOXOAMM 3a MOKPMBAHE Ha
pUCKOBe, Bb3HWKHAAM BbB BpPb3ka ¢ obMuaiiHata My AeMHOCT. Toi ce fABsiBa HEOBXx0AMMUAT Bydep, KOUTO
rapaHTMpa M3MbAHEHWETO HA MOETUTE aHraXWMMEHTU MPEA KOHTPareHTMTe Ha ApPYXecTBOTO M € U3pa3 Ha
aHraxmpaHoCTTa Ha cCOHCTBEHMULIMTE B CTOMAHCKUTE MPOLLECH.

Leante Ha Apy>XeCTBOTO BbB BPb3Ka C yrpaBAEHWE Ha Kanutasa ca:

= Aa ocurypu cnocobHocTta Ha ApPYyXeCTBOTO Aa MPOABAXM Aa CbLUECTBYBa KaTo AEWCTBALLO
npeanpuatue

" Aa Ccrnas3Ba PeryrnatopHUTE U3UCKBaHMWA

" Aa OCUTYPU apEKBaTHa peHTaﬁM/\HOCT 3a aKUMOHEPUTE, KaTto ONnpeApAena LueHaTa Ha NPOAYKTUTE U

YCAYrute cu B CbOTBETCTBME C HUBOTO Ha PUCKa.
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PbKOBOACTBOTO ynpaBAsiBa CTPyKTypata Ha Kanutaaa W npasu HeobxoAMMUTE nonpaBKMN B CbOTBETCTBUE C
nPoOMeHnTe B UKOHOMUYECKATa obcTaHoBKa U PUCKOBUTE XapaKTEPUCTUKU Ha CbOTBETHUTE aKTUMBMW. 3a Aa
NoAAbpPXa W KOPUTMpa KanutanroBaTta CTPYKTypa, APYXXECTBOTO MOXE Aa MPOMEHU CymMaTa Ha AMBUAEHTUTE,
M3nAallaHn Ha akKUMOHEPUTE, Ad BbPHE KalnnTan Ha akKUMOHEPUTE, Aa EMUTUPA HOBU aKUUN UAKU Aa MPOAAAE

dKTUBMH, 3a Aa HaMaAU 3aAbAXEHUATA CU.

PbKOBOACTBOTO HEMPEKLCHATO CAEAM 3@ aAEKBATHOCTTA Ha Kanutana cu 1 Ha Ta3u 6asa ce NpaBAT NPeLeHKK
B KaKBa HaCoKa Liie € 6bAELLIOTO pa3BUTHE, KaKbB € NoTeHUMana Aa ce NoemMaT PUCKOBE, cpelly CbOoTBETHATa

Bb3BPbLUAEMOCT.

B cayuali, ue kanutanoBaTta 6a3a cnapHe A0 KPUTUYHWUTE CTOMHOCTM, YNPaBUTEAHMA OpraH Ha ApPYXecTBOTO
He3abaBHO yBeAOMABaA aKUMOHEPUTE CU 3a Cb3AadAaTa Ce€ CUTyauna U 3a MEPKUTE, KOUTO CAEABa Aa o6baaT
NPeANpPUETH B TasW Bpb3Ka — yBEAMUYABaHE Ha kKanwutana, OrpaHM4YaBaHe Ha PUCKOBETE OT AEMHOCTTa, Ha

KOWUTO € M3AOXEHO APYXECTBOTO U AP.

Mpes3 npeacTaBeHUTE OTYETHU NEPUOAM HAMA NPOMEHU B LEAUTE, MOAUTUKUTE UAMU NPOLIECUTE MO OTHOLIEHWE
Ha ynpaBAEHWETO Ha Kanutana Ha APYyXeCTBOTO.

13.YCAOBHU AHTAXWMEHTH

APYXeCTBOTO HAMA YCAOBHW aHTaXUMEHTU N HE BOAM CbAeOHM crnopos.e.

14.CbBUTUA CAEA AATATA HA OTYETA

CbraacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybanka Bbarapusa (3BEPB), cuntaHo ot 1 aHyapu 2026 .,
€BpPOTO CTaHa oduMUManHa BaAyTa MU 3aKOHHO NAATEXHO CPEACTBO B BbArapus.

BbBeXAaHETO Ha eBPOTO Kato oduuManHa Banyta B Penybanka Bbarapus npeactaBafBa MPOMsAHa BbB
dYHKUMOHAAHATA (OTUYeTHaTa) BaAyTa Ha [APYXecTBOTO, KOATO uwe Obae OoTpa3eHa NepcrnekTMBHO M He
npeAcTaBAsiBa CbOMTME CAEA OTUETHUS NEPUOA, KOETO M3UCKBA KOPEKLMS BbB PUHAHCOBUSA OTUET 3a rOAUHATA,
npukAouBalla Ha 31 aekemepu 2025 T.

APYXeCTBOTO HE OYaKBa CbLLUECTBEHM €PEKTU OT MPEBAAYTUPAHE Ha HaYyaAHWUTE canpa KbM 1 aHyapmn 2026 T.
B €BPO M OT NnpoLieca no npoMsiHa BbB GyHKLMOHAAHATA (OTYETHA) BaAyTa.

Cnep paTata Ha OTYETHUSA nepunoa ce HabAoAaBa eckanaumsa Ha reornoAMTUYECKOTO HanpexeHne B bAM3KUA
N3TOK, BKAKOUUTEAHO CbOWUTUA, KOUTO OKa3BaT BAMAHUE BbpPXy eHepFMVIHMTe na3apu, Mopckata AOr'mCTnuka U
CaHKUMOHHaTa cpeaa. PbLKOBOACTBOTO HE OYaKBa OnucaHuTe CbOUTUA A3 OKaXXaT CbLLECTBEHO BAUSAHWE BbPXy

®NHAHCOBOTO CbCTOSAIHUE U pe3yATaTtuTe Ha APYyXeCTBOTO.

Cnea Kpas Ha OTYETHUS NEPUOA HE Ca HACTbIMUAM CbOUTHA, KOMTO AQ OKa3BaT CbLUECTBEHO BAUSHWE BbpPXYy

$MHAHCOBO CbCTOAHME Ha APYXECTBOTO.
15.CblLECTBEHA NTH®OPMALKNA 3A CHETOBOAHATA NMOAUTUKA
15.1. BA3A 3A N3FTOTBAHE HA ®UHAHCOBWUA OTYET

NHAMBUAYAAHUAT ropmiieH duHaHcoB oTtyeT Ha 235 XOANAUHIC AA e 1M3rotBeH B CbOTBETCTBME C BCUYKM
MC®O cueTtoBOAHM CTaHAAPTH, NPUETK OT EBponenckus cbro3 (,MCDO cueToBOAHM CTaHAAPTH, NpueTn oT EC)
- CTaHAAPTUTE U passiCHeHUATa, U3paseHn oT CbBeTa No MexayHapoaHUTE CcUETOBOAHM cTtaHAapTn (CMCC),
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KOUTO Ce CbCTOAT OT: MeXAyHapOoAHUTE CTaHAAPTU 38 GUHAHCOBO OTUYUTaHe, MexXayHapoAHUTE CUETOBOAHM
CTaHpapTH, PasacHeHuWsiTa Ha Komuteta 3a passiCHeHMA Ha MeXAyHapoAHUTE CTaHAapTW 3a dUHAHCOBO
otuntaHe (KPMC®O) 1 PassicHeHusTa Ha MocToAHHUS koMUTET 3a passicHeHus (MKP), opobpern ot CMCC,
KOUTO ePEKTMBHO ca B cuAa Ha 1 aHyapu 2025 r., n KouTo ca npueTr oT Komucuata Ha EBponeinckuns colos.

OtuetHaTa pamka ,MCOO cueToBOAHM CTaHAAPTH, Npuetn oT EC* no cbLLEeCTBO € onpeaeneHaTa HauuoHanHa
cueToBoAHa 6a3za MexayHapoAHM CHETOBOAHM cTaHaapTu (MCC), npuetun ot EC, pernameHTMpaHn B 81, 1. 8
oT AOMbAHUTEAHUTE Pa3nopeAdbu Ha 3aKoHa 3a CUETOBOACTBOTO.

3a Tekywata ¢uHaHCOBa roaMHa APYXECTBOTO € MPUEAO BCUUKM HOBW W/UAU PEBU3IUPAHU CTaHAAPTU U
TbAKYBaHUS, U3paAeHU oT CbBeTa no MexayHapoAHM cHETOBOAHM cTaHAapTh (CMCC) u pecn. oT KomuteTa 3a
pasacHeHuna Ha MCDO, kouTto ca BUAKM YMECTHU 3a HeroBaTa AEMHOCT.

FOAMLLHUAT GMHAHCOB OTUET € U3rOTBEH MPU cnassBaHe Ha NPUHLUMNA Ha McTopUYecKaTa LeHa, MoOAUdULMPaH
B ONMPEAEAEHU CAydYau C MpeoLeHKaTa Ha HAKOWM akTUBKM WM MacuBU AO TAXHATa CNpaBeAAMBa CTOMHOCT KbM
Kpaa Ha OTYEeTHWUA Mepurop, AOKOAKOTO TOBa CE M3WUCKBA OT CbOTBETHMTE CUETOBOAHM CTAHAAPTU W Tasu
CTOMHOCT MOXe Aa 6bAe AOCTOBEPHO ycTaHOBeHa. MoA0OHN OTKAOHEHWA OT MPUHLUMME Ha UCTOPUYECKATa LieHa
Ca OMOBECTEHM B OTUETa, KbAETO € MPUAOXKUMO.

OTUeTHUAT Nepurop obxeallla epAHa KaneHAapPHa roAuHa - oT 1 aHyapu A0 31 AEKEMBPM.
TekyL, otueteH nepuoa - 2025 r., NpeAxoAeH oTyeTeH nepuop — 2024 r.

MpeAnpUATUETO € Bb3MPUEAD Ad M3rOTBA M MpeaAcTaBs eanH OTtuet 3a nedvanbaTta MaM 3arybaTta v Apyrus
BceobHxBaTEH AOXOA.

HOBW N UBMEHEHW CTAHAAPTU U PASACHEHWA, B CUAA OT 01.01.2025

APY>XEeCTBOTO € MPUAOXKMAO 3a MbPBU MbT HAKOWU CTAHAAPTU U U3MEHEHUS, KOUTO BAM3AT B CUAA 3a FOAMLLIHU
nepuoAu, 3anouBallm Ha UAK caep 1 sHyapu 2025 1. ApyXeCcTBOTO HE € MPUAOXKUAO MO-PaHO KOMTO U Aa BUAO
CTaHAAPT, PA3siCHEHUE UAU U3MEHEHMWE, KOETO € NYyOANKYBAHO, HO BCE OLLE HE € BAA3BAO B CMAA.

AWTMCA HA OBMEHUMOCT - UISMEHEHMWA B MCC 21

N3meHeHuaTa B MCC 21 E¢ekTn oT npoMeHuTe B 06BMEHHUTE KypCcoBe, MOCOYBAT Kak MpeAnpusaTeTo TpabBea
AQ OLIEHU AAAM AAAEHA BaAyTa € 0OMeHUMa U Kak NPeAnpUsSTUETO TpsbBa Aa onpeAeAr cnoT 06MeHHUA Kypc,
Korato AMncBa OOMEHMMOCT. M3MeHeHusATa M3WUCKBAT OMoBecTABaHe Ha edekra Bbpxy ¢(MHAHCOBUTE
pe3yAtati, PUHAHCOBOTO CbCTOSAHUE WM MAapPUUYHKUTE NOTOLIM, MOPOAEH OT AMNcaTa Ha 0OMEHMMOCT Ha BaAyTaTa
B APYrv BanyTw.

N3MeHeHMsTa He Ce OKa3aAu BAUSIHUE BbPXy PUHAHCOBUS OTUYET Ha ApPYXeCTBOTO.

HOBW W WU3SMEHEHW CTAHAAPTU W PA3ACHEHWA, B CUAA 3A TOAMWHW TMEPUOAM,
3AMOYBALLKM CAEA 01.01.2025

MybAMKyBaHWTE HOBU U U3MEHEHW CTAHAAPTU U Pa3ACHEHUSITA KbM TAX, KOUTO BCE OLLE He ca B CUAQ, AO
AaTata Ha u3paBaHe Ha OWMHAHCOBMA OTYET Ha ApPYXecTBOTO, Ca OMNOBECTEHU MO-AOAY. APYXeCTBOTO
Bb3HaMepABa Aa NPUAOXMK TE3U HOBU N UBMEHEHW CTaHAAPTU U Pa3ACHEHUSA, NPU YCAOBUE Ue ca MPUAOKUMMU,
KoraTo BASI3aT B CMAQ.
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KNAACHOUKALNA M OLLEHKA HA ®MHAHCOBUW MHCTPYMEHTU - MC®O 9 OUHAHCOBU MHCTPYMEHTU U
MC®O 7 ®UHAHCOBU MHCTPYMEHTW: ONTOBECTABAHE

N3meHeHnsTa B MCOO 9 ®OuHaHcoBu mHCTpymeHTH n MCOO 7 ®uHaHCOBU UHCTPYMEHTU: OrNOBECTSIBaHEe
BKAIOYBAT:

= YTOYHeHue, Ye GMHaHCOB NacuB Ce OTMUCBA Ha AataTa Ha ypexaaHe, KakTo U BbBEXAAHE Ha M360p
Ha CUYETOBOAHA MOAUTMKA (MPU U3MbAHEHWE Ha ONPEAEAEHWN YCAOBKSA) 3@ OTNMCBaHe Ha GUHAHCOBU
nacuBU, YPEAEHWN YPE3 EAEKTPOHHU MAGTEXHU CUCTEMMU, MPEAM AaTaTa Ha ypexpaHe. HoBUTe HaCOKK
Nno3BOASIBaT NacuBbLT Aa Gbae noraceH NnpeAn Aatata Ha ypexpaHe, ako:
a) APY)XEeCTBOTO HAMA MpaKTUYecka Bb3MOXHOCT Aa OTTErAU, CNpPe UAM OTMEHU HapeXAaHETo 3a
nAallaHe

6) APYXECTBOTO HAMa NpakKTn4eCKa Bb3MOXHOCT Aa NOAY4YMN AOCTbIT AO MapUYHUTE CPEACTBA, KOUTO
Le 6bAAT U3MNOA3BAHM 3@ YPEXAQHETO BCAEACTBUE Ha HAPEXAAHETO 3a NAallaHe; U

B) PUCKbT BbB BPb3Ka C YPEXAAHETO, CBbP3aH C EAeKTPOHHaTa MnAaTeXHa cuctema, e

HE3Ha4YUTEANEH.

= AOMbAHWUTEAHW HACOKU 33 OLEHKA Ha AOrOBOPHWUTE MAPWUYHKM MOTOUM Ha GUHAHCOBU AKTUBU C
E€KOAOTMYHM, COLMAaNHU 1 ynpaBAEHCKU (ESG) 1 CXOAHM XapaKTEPUCTUKK
=  YTOYHEHMUS] OTHOCHO TOBa KaKBO MPEACTaBAsIBa ,XapaKTEPUCTUKa Ha OrpaHuMyeHa OTrOBOPHOCT U
KakKBM Ca XapaKTepPUCTUKMUTE HA AOTOBOPHO CBbP3aHU MHCTPYMEHTH
= BbBexpaHe Ha HOBU M3UCKBAHWUA 3a ONOBECTABAHE 3a GUHAHCOBU MHCTPYMEHTU C XapaKTEPUCTUKU
Ha YCAOBHOCT (BKAKOUMTEAHO TakmMBa C ESG M CXOAHU XapakTEPUCTUKK) U AOMbAHUTEAHN U3UCKBAHUS
33 OMNOBECTABaHE 3@ UHCTPYMEHTU Ha COBCTBEH KanuTan, KAacUPULMPaHK No CnpaBeAAMBa CTOMHOCT
npes3 Apyr BceobXBaTeH AOXOA.
M3MeHeHusTa ca NPUAOXKUMU 33 FTOAULLIHW NEPUOAM, 3anouBallM Ha UAK caep 1 aHyapu 2026 r., KaTo paHHO
npuMAaraHe € paspelleHo caMo 3a KAacuduKkauusata Ha OUHAHCOBUTE aKTMBM U CBbP3aHUTE C TAX
onoBecTsiBaHUA. lNpeanpuUSTUETO HE € AABXHO A MPEU3UUCASIBA MPEAXOAHW MEPUOAM, 3a Aa OTpasu
NnpUAaAraHeTo Ha U3MEHEHKWSATA, OCBEH aKO HE MOXE AACHO Aa AOKAaXe, Ye 3a U3BbPLUBAHE HA TE3U NPOMEHMU
He e M3MOoA3BaHa PETPOCMNEKTUBHA OLIEHKA.

ApPYy>XeCTBOTO HE OYaKBa M3MEHEHUATA Aa OKaxXaT CbLLLECTBEHO BAUSHWE BbPXy GPUHAHCOBUSA OTYUET.

FOANLLIHM NMOAOBPEHMA HA MC®O CYETOBOAHU CTAHAAPTH - TOM 11

MN3MeHeHMsTA BKAKOUBAT YTOUHEHWS, OMPOCTABAHUS, KOPEKUMU WAM MPOMEHU C LeA nopobpsBaHe Ha
nocaepoBatenHoctta B MCOO 1 [TbpBOHa4YaAHO npusaraHe Ha MexayHapoAHUTE CTaHAapPTU 3a PUHaHCOBO
oruntaHe, MCOO 7 OuHaHCOBM MHCTPYMEHTU: OnoBECTBaHE U NpUAPYXaBallmTe ro Hacoku 3a npuaaraHe
Ha MC®O 7, MC®O 9 ®uHaHcoBu uHCTpymeHTH, MCOO 10 KoHcoanampaHu ¢uHaHcoBm otuetn u MCC 7
Oruetn 3a napU4yHUTE NOTOLIM.

N3meHeHusTa ca NPUAOKUMU 338 OTYETHU NEPUOAM, 3anoyBaLlmM Ha UAK caep 1 aHyapu 2026 r. No-paHHoTO
WM NpUAaraHe e paspeLLeHo 1 crepBa Aa 6bae OMOBECTEHO.

Tabanuata no-pony obobuiaBa nsmeHeHusTa ot FoamiuHMTe NopobpeHus Ha MCDO cueToBOAHM CTaHAaPTU —
Tom 11:
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HanmeHoBaHue

MC®O 1 lMbpBOHa4YaAHO
npuraraHe Ha
MexayHapoaHHuTe
CTaHAapTH 3a pUHaHCOBO
oTynTaHe

MC®O 7 ®uHaHcoBH
MHCTPYMEHTHU:
OnoBecTaABaHe

MC®O 9 ®uHaHcoBH
WMHCTPYMeHTU — OTnncBaHe
Ha AM3UHIoBM 3aAbNKEHUA

MC®O 9 ®uHaHcoBHM
WHCTPYMEHTU - LleHa Ha

CAEAKaTa

MC®O 10 -
KoHcoananpaHu
®durHaHcoBM OTHETU

MCC 7 Oruetn 3a
napuyHUTe nNoToum

KAOUOBU UBMEHEHUSA

B MC®O 1 naparpadm B5 1 B6 ca M3MEHEHU C BKAKOUBAHE Ha KPbCTOCAHM
pedepeHumMm kbM MCOO 9. Tean M3MEHEHUs MMat 3a LeA Aa OTCTPaHAT
MOTEHUMAAHO OObpKBaHe, MNPOM3TMYALWLO OT HECbOTBETCTBME MEXAY
dopmyampoBkute B MCOO 1 1 M3UCKBAHUATA 3a CYETOBOAHO OTYMTAHE Ha

xepxunpaHe B MCOO 9.

N3meHeHunaTa aKkTyaausupart dopmyAMpoBKaTa Ha TEPMUHA
,HEHabAIOpAaeMUTE BXOAHM AAHHM® B naparpad B38 Ha MCOO 7 wu
BKAIOYBAT npenpaTtka kbM naparpadun 72 n 73 Ha MCOO 13 OueHka Ha

crnpaBeAAMBaTa CTOMHOCT.

§2.1 e M3MEHEH, 3a AA Ce YTOYHM, Ye KOraTo AM3MHIOBOTO 3aAbAXKEHME €
noraceHo cbraacHo MCOO 9, TO AUBUHIOMOAYYATEAAT € AANBXEH AA MPUAOXKHU
§3.3.3 U pa NpU3Hae BCAKa npousTMyalla oT ToBa nevyanba vau 3aryba B
neyanbata uMAM  3arybata. WM3MEHEHMETO He  pasrAexaa  Kak
AM3UHTONOAYYATEASIT AQ pPasrpaHuuM Mexay WM3MEHEHWE B AU3WHIOBUSA
AOTOBOP, KaKTo € onpepeneHo B MCOO 16, n noracaBaHe Ha AU3BUHIOBOTO

3apbAKeHne no MCOO 9.

§5.1.3. e U3MeHeH, KaTo pedepeHumaTa KbM TEPMUHA ,LlEHA Ha CAEAKaTa,
(kakTOo € onpepeneH B MCOO 15)“ e 3aMeHEH CbC ,cymaTta, OnpeAeneHa
ypes npuraraHe Ha MC®O 15“. TepMUHBT € U3TPUT U oT puroxeHue A Ha
MC®O 9.

Maparpad b74 e M3MeHeH, 3a Aa Ce YTOYHM, Y€ Bpb3kaTta, OnMcaHa B
naparpada, NpeAcTaBAABa CaMo eANH MpUMep 3a 0O6CTOATEACTBO, MPU KOETO
€ HeobxoArMa NpeLeHKa, 3a Aa Ce ONPEAEAU AAAM AAAEHA CTpaHa AENCTBa
Kato ¢aKTMueckn areHt. M3MeHeHMeTO umMa 3a LUeA pa npemMaxHe
HECbOTBETCTBMETO C M3MCKBAHETO B §B73, cnopea koMTo € Heobxoanma
NpeLeHKa, 3a Aa Ce ONpeAeAn AaAV APYTUTE AML@ AEMCTBAT KaTo aKTUYeCKn

alreHTun.

Maparpad 37 e M3MEHEH, KATO TEPMUHBLT ,cebecToMHOCTEH METOA“ e
3aMeHeH ¢ ,leHa Ha npupobuBaHe“, cAep KaTo no-paHo belue M3TPUTO
OnpeAeneHneTo 3a ,ceb6eCTOMHOCTEH METOA".

APYXeCTBOTO HE OYaKBa U3MEHEHUATA Aa OKaXaT CbLLECTBEHO BAUSAHUE BbPXY PUHAHCOBUTE MY OTUETW.

AOIOBOPU, OBBBbP3AHMN CbC 3ABMCELLIA OT NPUPOAHUTE YCAOBUA EAEKTPOEHEPITUA

Mpe3 pekemBpu 2024 r. CMCC uspape AoroBopu, 06Bbp3aHu CbC 3aBUCELLA OT MPUPOAHUTE YCAOBUS

erekTpoeHeprus - smeHeHns B8 MC®O 9 u MC®O 7. N3ameHeHuaTa ce npuaarat camo 3a AOrOBOPU, KOUTO

Ce OTHACAT A0 EAEKTPOEHeprus, 3aBuCella OT NPUPOAHU YCAOBMA. ToBa Ca AOrOBOPM, KOWUTO u3Aaarat
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npeaAnpuAaTMeTo Ha NPOMEHAUBOCT B 6a30BOTO KOAMYECTBO ENEKTPOEeHepPrna, 3alloTo M3TOYHUKBLT Ha
MPOU3BOACTBO Ha EAEKTPOEHEPIrnAaTa 3aBUCKU OT HEKOHTPOAMPYEMU NMPUPOAHU YCAOBUA, 0OUKHOBEHO
CBbpP3aHN C Bb30OHOBSAEMU eHeprMﬁHM U3TOUYHWUM KaTO CABHLIE U BATLbP. M3MeHeHUATa BKAOUBAT:

= AKTyaAu3WpaHe U3UCKBaHMWATa 3a U3KAIOUYEHUETO ,,cOOCTBEHO MOA3BaHE" 3a AOroBopuTe B obxBarta.
CbraacHo nameHeHusTa, npopaxbata Ha HEWM3NOA3BAHA EAEKTPOEHEpPrusl, 3aB1UceLla OT NPUPOAHM
YyCAOBUS, e 6bae B CbOTBETCTBME C OUYaKBaAHWUTE WM3WCKBAHWSA 33 MOKyMNka WAM noTpebaeHue Ha
NPEeANpPUSTUETO, aKO Ca U3MbAHEHU ONPEAEAEHN KPUTEPUMN.
= /I3MEHEHUN Ha M3UCKBAHUSATA 3@ ONPEAENSTHE HA XeAKUPAHUS EAEMEHT B OTHOLLEHUWS MO XeAKMPAHE
Ha MapuvyHK NOTOUM 3a AOroBopuTe B 0BxBaTta. M3MeHeHWsiTa NMO3BOAABAT Ha MPEANPUSATUETO Aa
onpeaeAu NPOMEHAUB HOMUHAAEH 06eM OT MPOrHO3HU CAEAKU C EAEKTPOEHEPIUst KaTo XeAXMpaHa
NO3ULUMSA, aKO Ca M3MbAHEHW OMPEAENEHU KpUTEPUK. [IPOMEHUTE Ce NpuAaraT NePCNEKTMBHO 3@ HOBM
XEAXKMPALLM OTHOLLEHWS, ONPEAEAEHN HA AWM CAEA AATaTa Ha MbPBOHAYAAHOTO MpUAAraHe.
=  AobaBsiHe Ha HOBW M3WCKBaHWS 3a ONOBECTABAHE, 3@ Ad MOraT MHBECTUTOPUTE Aa pa3bepat edekTa
OT Te31 AOFOBOPU BbPXY GMHAHCOBOTO CbCTOSTHUE M NAapPUUHUTE NOTOUM Ha ApyxectBoto. MCPO 7 e
M3MEHEH, 33 AA U3MCKBaA CNeumdUUHK OMOBECTSAIBAHWUS, CBbP3aHW C AOrOBOPMUTE, U3KAKOUEHWU OT
obxBata Ha MC®DO 9 B pesyaTaT OT UIBMEHEHUSATA.
N3meHeHusITa ca NPUAOKKMMM 3a OTYETHU MEPUOAM, 3anouBaLLM Ha UAK caep 1 aHyapu 2027 1. U3meHeHusTa,
CBbp3aHU C U3KAIOUEHWETO 3a COOCTBEHO NOA3BaAHE, CAEABA Ad CE NpUAarat PeTPoCneKTUBHO. MpeAnpUSTUETO
HE € AABXHO Aa MPEU3UUCAABA NMPEAXOAHU NEPUOAM, 3a AG OTPa3M NPUAAraHeTo Ha U3BMEHEHMSATA, OCBEH aKo
HE MOXE SICHO Aa AOKaXe, Ye 3a U3BbPLUBAHE Ha TE3U NPOMEHU HE € U3NOA3BaHa PETPOCNEKTUBHA OLIEHKA.
M3meHeHusaTa B onosecTsiBaHuATa no MCOO 7 ce npuaaraT, korato ce npuaarat uameHeHmsta no MCOO 9.
AKO NpeAnpUATMETO He NpeusuncAsiBa CpaBHUTEAHATA MHOOpMAUMs, TO He TpsibBa Aa NpeAcTaBa U

CPaBHUTEAHN ONOBECTABAHUA.

APYXEeCTBOTO He OUaKBa M3MEHEHUsATa A3 OKaXaT CbLLUECTBEHO BAUSIHUE BbPXY GUHAHCOBUTE MY OTUETK.

MC®O 18 NMPEACTABAHE 1 ONNOBECTABAHE BbB ®MHAHCOBUTE OTYETHU

Mpe3 anpua 2024 r. CMCC nybankyBa MCOO 18 [NpesctaBsHE M 0NoBeCTABaHe BbB pUHAHCOBUTE OTHETH,
komTo 3amectBa MCC 1 lpeacTtaBsHe Ha PUHAHCOBM OTUYETH.

Llenta Ha HOBMSA CTaHAAPT € Aa OTTOBOPU Ha HEOBXOAMMOCTTa Ha MHBECTUTOPUTE OT No-p0bpa MHbopMauma
3a dUHAHCOBUTE pe3yATaTW, C GOKYC BbPXy OTUETa 3a nedvanbata uam 3arybarta. CbBeTbT Nno MCC npeHacs
noseuyeTo ot naparpadute ot MCC 1 B MCDO 18 ¢ HeE3HAUUTEAHU NPOMEHU, KATO HAKOM naparpadun ot MCC 1
ca npemecteHn B MCC 8 ,ba3sa 3a uarorBaHe Ha ¢puHaHcoBu otyetn” n MCOO 7 ,dUHAHCOBU MHCTPYMEHTHU:
OnosectaBaHe“. Hsakou oT HOBWUTE M3WCKBaHMA Ha MCOO 18 ce ouyakBa pa MOBAMASAT U Aa NOACGPAT
drHaHCOBUTE OTYETU. TE3N MPOMEHM BKAIOYBAT:

e KhacuduumpaHe Ha BCUUKM NPUXOAU M PA3XOAU B €AHa OT B5-Te KaTeropumn AEMHOCTU — onepaTuBHa,
MHBECTULMOHHA, dUHAHCOBA, AAHBLM, NPEYyCTaHOBEHW AEMHOCTH, KaKTo U Aa ObAaT NPeACTaBEeHU ABE
HOBW 3aAbAKUTEAHW MEXAMHHM CYyMM B OTYeTa 3a nevyanbata uau 3arybata - ,onepaTMeHa nedvanba“

n ,nevanba npepn dUHaAHCOBA AEMHOCT U AQHBLN".

e UM3ucKBaHE NPeAnpuATUETO Aa oOnoBecTsBa AedUHWPAHUTE OT PBLKOBOACTBOTO MOKa3aTeAn 3a
Pe3yATaTn — TOBa Ca NoKa3aTeAU, KOUTO HE Ca NOCOYEHN B MC®O cuetoBOAHMTE CTaHAaQpPTHU, HO KOUTO
PbKOBOACTBOTO MOA3Ba B I'Iyﬁl\VI‘-IHVI npeaACtaBAHMA UAUM KOMYHUKaAUWUU, 3a Aad aKULEHTMPaA BbPXY
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onpeAeAeH acnekTt oT PUHaHCOBUTE PE3YATaTH Ha APYXECTBOTO - NPUMEP 3a ToBa e nevanbata npeau

AaHbUU, aMOPTU3aLNUN U AUXBU;

. AO6aBFIHe Ha HOBM NPUHUMNU 3a obobLlaBaHe, AeTaﬁ/\mMpaHe 1 Pa3NnoAOXEHNE Ha CTaTUUTE BbB

dUHaAHCOBMKSA OTUET.

B aonmbaHeHWe, B MCC 7 Ortuer 3a napuyHuTE MOTOLM Ca HanpaBEeHW M3MEHEHUS C TeceH 0OXBaT, KOWUTO
BKAIOYBAT MPOMSAHA B HAYAAHUSI MOMEHT 3@ OMpPeAeAsHE Ha NapUyYHUTE NOTOLM OT onepaTMBHA AEMHOCT NpU
KOCBEHUSA MeToA, OT ,neyanba uam 3aryba“ Ha ,onepatvBHa nevyanba uan 3aryba“ v e npemaxHata
Bb3MOXHOCTTa 3a M360p Ha onuus Npu KhnacudMKaumsiTa Ha MapuUyHUTE NOTOUM OT AUBUAEHTU WU AUXBMU.
MocaeaBaLLUM UBMEHEHNST UMa B HAKOAKO APYrM CTaHAapTa.

MC®O 18 u uameHeHuATa B APyruTe CTaHAAPTU Ca B CMAA 3a OTYETHU MEPUOAM, 3anOuUBaLLM Ha UAW CAEA
1 anyapu 2027 1., C NO3BOAEHO MO-PaHHO NpUAAraHe.

MC®O 18 uie ce npraara peTpoCcneKTUBHO.

MoHacTosAwem ApyxecTBoTo paboTu 3a MAEHTUOULMPAHETO Ha BCUUYKU edEKTU, KOUTO U3MEHEHMATa Le
oKaxarT BbpPXy OCHOBHUTE GUHAHCOBU OTUETH U NOSICHUTEAHWUTE MPUAOXKEHUA KbM GUHAHCOBUTE OTUETH.

MC®O 19 ABbLLEPHU APY)KECTBA, KOMTO HAMAT SAAB/VKEHME 3A OTYETHOCT TPEA OBLLUECTBOTO:
OlNOBECTAHABAHUA

Mpes mai 2024 r. CMCC nybankysa MCPO 19, KOIMTO NO3BOAAABA Ha AOMYCTUMMUTE NPEANpUATUS Aa n3bepat
A@ npuAarat onpoCcTEHM M3MCKBaHMS 3a OMOBECTABaHE, KaTo B CbLLUOTO BPeME MpuAarat M3MCKBaHMATa 3a
npu3HaBaHe, OUEeHsIBaHe U npeacTaBsHe B Apyrute MCPO cueToBOAHM CTaHAAPTU. 3a Aa BbAe NPUETO KaTo
AOMYCTUMO NPEANPUATUE, B KPasi Ha OTYETHUS NEPUOA NPEANPUATUETO TPSIOBA AQ € AbLLEPHO NPEANPUATUE,
KaKTo ToBa € pAeduHMpaHo B MCOO 10, He MoXe Aa MMa 3aAbAXEHME 3a OTYETHOCT Npep 0OLWECTBOTO U
TpsAbBa Aa UMa KOMMNaHWUSA-MalKa (KpanHa MAU MEXAMHHA), KOSITO M3rOTBSA KOHCOAMAMPAHU GUHAHCOBU OTUETH
Ha pa3noAOXeHMe 3a MNybAMUYHO MOA3BaHEe, KOMTO OTroBapAT Ha M3UcKBaHUATa Ha MCOO cueToBOAHM
CTaHAaQpTH.

MC®O 19 BAM3a B CHAQ 3a OTYETHM MEPUOAM, 3anouBaluM Ha MAM cAep 1 sHyapu 2027 . Kato paHHOTO
npuAaraHe € NO3BOAEHO.

APYXECTBOTO HE OYaKBa U3MEHEHMATA AA OKaXaT CbLLECTBEHO BAUSHWUE BbpXy PUHAHCOBUTE MY OTUETH.

[MPEBANYTUPAHE KbM OTYETHA BAAYTA B XWUIMEPUHONALUMOHHA MKOHOMUWKA - U3MEHEHWA B
MCC 21

Mpe3 HoemBpu 2025 r., CMCC wuspape ,llpeBanyTupaHe KbM OTYETHA BaAyTa B XUNEPUHPAALIMOHHA
UKOHOMUKa - U3meHeHus B MCC 21 N3ameHeHUsATa U3NUCKBaT NpeBaAyTUpaHe oT GyHKUMOHAAHA BaAyTa Ha
HexMnepuHOAaUMOHHA MWMKOHOMWKA KbM OTYEeTHa BaAyTa Ha XunepuHOAaUMOHHA MWKOHOMMUKA MO

SaKAHOYNTEAHUA KYPC.

Korato beHKLl,VIOHa/\HaTa BaAyTa Ha NPeAnpUATUETO € BaAyTa Ha HexunepnuHodAauMOHHA MKOHOMMKA, HO
OT4E€THaTa MYy BaAyTa € BaAyTa Ha XunepuHGAaLMOHHA MKOHOMMWKAE, HEroBuTe PEe3yATaTn U dUHaHCOBO
CbCTOAHME CE NpeBaAyTUpaT B OTYETHATaA BaAyTa 4dpel3 npeBaAytMpaHe Ha BCUYKU CYMU (aKTMBM, nacuBey,
eAEMEHTU Ha COBCTBEHMSA Kanutaa, npuxoan u pa3onM), KaKTO U Ha BCUYKU CPaABHUTEAHWU AaHHWU, MO
3aKAIOUMTEAHUA KYPC KbM AaTaTa Ha NOCAEAHUA OTUET 3a GUHAHCOBOTO CbCTOAHMUE.
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Mpeanpuatne, unATo GyHKLMOHAAHA W OTYETHA BaAyTa Ca BaAyTata Ha XMNepuHOAAUMOHHA MKOHOMMUKA,
NPEeU3YMCASIBA CPABHUTEAHUTE CYMM Ha AEWHOCT B UyxbWHa, uMaTo GYHKUMOHAAHA BaAyTa € BaAyTaTa Ha
HexunepmMHoAaLMOHHA MKOHOMKKA, Upe3 NpuAaraHe Ha obLimsa LEHOBU MHAEKC B cboTBeTcTBME B §34 0T MCC
29 ®uHaHCOBO OT4YUTaHE [PU CBPBXMHGAGUMOHHM MKOHOMMWKKM KbM CpPaBHUTEAHWUTE MOKaszaTeAu oT
Uy)XAECTPaHHa AEMHOCT.

M3MeHeHMsTa BbBEXAAT U AOMbAHUTEAHU M3UCKBaAHWA 3a ONOBECTABAHE.

N3meHeHusTa ca NPUAOKUMU 338 OTYETHU NEPUOAM, 3anoUBaLlM Ha UAKM cAaep 1 aHyapu 2027 r. [To-paHHOTO
UM NMpUAaraHe e paspeLleHo.

APYXeCTBOTO HE OYaKBa M3MEHEHUATa Aa OKaXaT CbLLECTBEHO BAUAHWE BbPXY GUHAHCOBUA OTHET.
15.2. KOHCOAMANPAH ®NHAHCOB OTYET

MpeAnpUATHETO € 3anoyHaN0 MpoLeca Ha M3roTBAHE Ha CBOS KOHCOAMAMPAH oTyeT 3a 2025 r., CbraacHo
MC®O cueToBOAHM CTaHAAPTW, Npuetn oT EBponenckua cbito3 (EC), B KOMTO OTYET Lie BbAE BKAOYEH U
HaCTOALWMAT MHAMBUAYAAEH OTYET. CbrAaCHO NMAAHUpaHWUTE AaTM PbKOBOACTBOTO OYaKBa KOHCOAMAMPAHUST
oTyeT pa 6bae 0A0BPEH 3a U3paBaHe He No-KbCHO 0T 29 anpua 2026 r. ot CbBeTa Ha AUPEKTOPUTE, CAEA KOATO
AaTa OTUYETLT We 6bAe Ha Pa3noAOXEHME Ha TPETH AULA.

15.3. CPABHUTEAHN AAHHMU

APYX€eCTBOTO NMPEACTaBA CpaBHUTEAHA MHOOPMALMA B TO3U GUHAHCOB OTYET 38 €AHA MPEAXOAHa roAMHA.
Korato e HeobX0AMMO, CPaBHUTEAHWUTE AGHHU ce pekracuduumpar (M NpensuncaaBsar), 3a Aa Ce NOoCTUrHe
CbMNOCTaBMMOCT CMPAMO NPOMEHU B MPEACTABAHETO B TEKYLLATA rOAUHA.

CpaBHutenHaTa MHOopMauma B OTueTa 3a GMHAHCOBOTO CbCTOSIHUE € MPEW3UYMCAEHA MO OTHOLIEHWE Ha
cobctBeHunA kanutaa. C MpoTtokon oT 16.03.2026 r. e ycTaHOBEHA ABHA daKTUUecka rpeluka B MpoTtokoaa o1
061010 cbbpaHue, ¢ KOMTO € NPUET GUHAHCOBUAT oTueT 3a 2023 T., B KOMTO e 0TbeAn3aHo, ue ApyXecTBOTO
npukatouBa 2023 r. Ha 3aryba, KoATo e ocTaHe HenokpuTa. B Mpotokoaa o1 16.03.2026 r. Ta3u rpeLlka e
OTCTPaHEHa U1 e NPOTOKOAMpPaHa AEMCTBUMTEAHATA BOASI HA aKLUMOHEPWTE, @ UMEHHO - nNpuemar nevanbaTa 3a
2023 . pa He ce pasnpepens, ¢ U3KAKOUEHUE Ha M3MbAHEHMETO Ha 3aKOHOBOTO M3UCKBaHe Aa ce 3aaenn 10%
OT neyanbata 3a GoHA Pe3epBeH.

15.4. ®YHKUMUOHAAHA BAAYTA U NMPU3HABAHE HA KYPCOBU PASAUKU

DyHKUMOHAAHa M OTYETHA BaAyTa Ha NPeACTaBsHE Ha GUHAHCOBUA OTHET Ha APYXXECTBOTO € ObArapCKUSAT AEB.
BbArapckmaT AeB e puKeupaH KbM €BpoTo No 3akoHa 3a bHB B cboTtHoweHne BGN 1.95583 : EUR 1.

Mpun mbpBOHaYaAHO NpU3HaBaHe, CAEAKa B UyXXAECTpaHHa BaAyTa ce 3anucBa BbB GyHKUMOHAAHATa BaAyTa,
KaTo KbM CymMaTa B YyXAECTpaHHa BanyTa ce npuaara OOMEHHMST Kypc KbM MOMEHTa Ha CAEAKaTa WAM
onepaumsTa. lMapuyHUTE CPEACTBA, B3EMaHWATa WM 3aABAKEHMATA, KaTO MOHETapHW OTYETHU OOeKTH,
AEHOMWHMPAHU B YyXAECTPaHHa BaAyTa Ce OTYMTAT BbB GYHKLIMOHAAHATa BaAyTa KaTo ce npuaara 0OMeHHUAT
Kypc, nybamkyBaH oT BHB 3a nocaepHus paboTeH AeH Ha CbOTBETHMA Mecel. KbMm 31 AekemBpu Te ce
oueHnABaT B ObArapCkun A€Ba, KaTo Ce U3MOA3Ba 3aKAIOUUTEAHUAT 0BOMeHEH Kypc Ha BHB.

HemoHeTapHWUTE OTUYETHM 06eKTM B OT4YeTa 3a ®UHAHCOBOTO CbCTOSIHWE, MbPBOHAYaAHO AEHOMWHUPAHU B

Uy>KAeCTpaHHa BaAyTa, Ce€ OTUMTaT BbB QYHKLUMOHaAHATa BaAyTa Kato Ce npuAara UCTOPUUECKUAT obmMeHeH
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KYPC KbM AdTdaTa Ha onepaunuAaTa U NOCAEeABaALLO HE Ce npeoueHABaT Mo 3aKAIOUYNUTEAEH KYPC.

EdeKTnTe OT KypCOBUTE Pa3AMKK, CBbP3aHU C YPEXAAHETO Ha CAEAKU B UyXXAECTPaHHa BaAyTa, UAU OTUMTAHETO
Ha TbProBCKU CAEAKM B YyXAECTpaHHa BaAyTa MO KypCOBE, KOMTO Ca pa3AMUHU OT Te3u, N0 KOMUTO
MbpPBOHAYaAHO ca BMAM NPU3HATH, Ce BKAIOYBAT B OTYETA 3a NevanbaTta nav 3arybata U Apyrusi BceobxBaTeH
AOXOA B MOMEHTa Ha Bb3HWKBAHETO MM, KaTo ce TpeTUpar KaTo “Apyru Aoxoan/(3arybu) ot perHocTTa” U ce
NpPeACTaBAT HETHO.

15.5. KAKOYOBU NPUBANSUTEAHN OLEHKW U MPEAMOANOXEHWA C BUCOKA
HECUTYPHOCT

N3rotBSHETO Ha UHAHCOB OTYET W3UCKBA PLKOBOACTBOTO Aa HanpaBW CUETOBOAHWU MPELEHKM,
NMPUOBAUBUTEAHN OLIEHKM W TMPEANOAOXEHUS, KOWUTO Ce OTHACAT A0 AOKAAABAHWUTE aKTMBM U MaCUBH,
OMNOBECTEHWUTE YCAOBHU aKTUBU U MaCUBU, KAKTO U A0 MPU3IHATUTE Pa3XOAW M MPUXOAM 3a nepuopa. Tesu
NPUOAUSUTEAHU OLIEHKM, HAUMCAEHUSA U MPEANOAOXEHWUSI Ca OCHOBAHW Ha MHGOPMaUMATA, KOSTO € HaAUYHa
KbM Kpas Ha OTYETHUSA MEPUOoA, MOpPaAU KoeTo ObaellnTe daKTMuecku pesyatath buxa MOorau pa b6bpat
Pa3AMUYHK OT HanpaBeHWUTEe MPEANOAOXEHUS. 3HAUMTEAHU MPELEHKU U MPEANOAOXEHUA ca HanpaBeHWu B
CAEAHUTE 0b6AACTU:

= QOueHKa Ha crnpaBepAMBaTA CTOMHOCT HA GMHAHCOBU UHCTPYMEHTU — NPUAOXEHKE 3.
= 06e3ueHKa Ha MHBECTULMUTE B AbLLEPHU APYXECTBA — MPUAOXKEHMKE 2.
= OTCPOYEHU AQHDBLM — MPUAOXKEHUE 8.

MPUBAMIUTEAHUTE OLEHKW U NMPEATIOAOXKEHUA NMEPUOANYHO CE MPErAeXAaT U aKkTyaauaupart. Te ce ocHoBaBaT
Ha UCTOPUYECKM OMUT U APYTU GaKTOPU, BKAIOUUTEAHO OYAKBaHMA 3a GbAELLM CbOUTUSI, KOUTO BUXa MOTAU Aa
nmvat (bl/IHaHCOBO OTpaxeHue 3a NPeANnPUATUETO N KOUTO CE Bb3MNPUEMAT KaTO OCHOBATEAHU MPU KOHKPETHUTE
obcTosATeNCTBA.

15.6. MHBECTMLWN B AbLWEPHU APYXECTBA

ABbArOCPOUHWUTE MHBECTULMM, NMPEACTABAAIBALLM aKUMK U ASAOBE B ABLLEPHU APYXECTBA, CE€ NPEACTABAT BbB
¢dUHaAHCOBMA OTYeT No cebecTOMHOCT, NOPaAM TOBA Y€ MHBECTULIMUTE HE Ce TbPpryBaT Ha GOHAOBK Bopcu.
PbKOBOACTBOTO € HanpaBWAO OLEHKa Ha MHBECTULUMATA Ha 6asa Ha APYrv MPUCHLUM NpaBa U 3aAbAXEHUS,
KaTo 3aAbAKEHUETO Ha MPEANPUATUETO Aa NOHece B ObAELLE BCUUKU peanrM3upaHu 3arybu. MNputexasaHute
oT APYXeCTBOTO MHBECTULIMKU B AbLLIEPHU NPEANPUATUSE ca NOAPOOHO onoBecTeHu B MpuaoxeHKe 2.

MpuTexaBaHUTE OT NPEANPUATUETO MHBECTULIMM NOAAEXAT Ha nNperaea 3a obesueHka. MNpu yctaHoBsIBaHE Ha
yCcAOBUSA 3a 06e3LeHKa, CblaTta ce oTpa3saBa B nevyanbaTta MaM 3arybaTa.

AVBUAEHTH Ce NMPU3HaBaT KaTo NPUXOA MPW YCTAaHOBABAHE Ha NPaBoTO UM 3a MOAyYaBaHe.

15.7. ®MUHAHCOBU MHCTPYMEHTH

NMbPBOHAYAAHO NMPU3HABAHE

APYyXecTBOTO KAacHMbULUMpPa NPW MbPBOHAYAAHOTO NMPU3HABaHe Ha GUHAHCOBUTE aKTMBU B €AHA OT CAEAHUTE
KaTeropuu:

= QOueHsIBaHW N0 amMopTU3MpPaHa CTOMHOCT,
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= OueHsiBaHM NO cCNpaBeAAMBa CTOMHOCT Npe3 nevanbata nau 3arybara.

Knacudukaumata ce onpeaens Ha 6asa 6U3HEC MOAEAa 3a yNpaBAEHWE Ha AAAEHWA KAAC GUHAHCOBM aKTUBK
M AOTOBOPHMWTE XapPaKTEPUCTUKKU HA NAPUUYHUTE MOTOLIN.

NHBECTULUMK, AbPXaHW OT APYXECTBOTO C LEA MOoAydyaBaHe Ha nedanba oT KPpaTKOCPOUYHMU MPpopaXduU WMAM
06paTHN NOKYMKK, ce KhacUdUUMpaT KaTo GUHAHCOBU aKTUBM, OLIEHABAHMW NO CNpaBeAAMBa CTOMHOCT npes

nevyanbata uam 3arybata.

MHBECTUUMM B ABATOBU UHCTPYMEHTWU, KOUTO APYXECTBOTO AbPXM B paMKUTE Ha 6U3HEC MOAEA C LEA
C'b6l4paHe Ha AOroBOpPEHUTE NapuUYHKU MOTOUM, Ce KAacUdUUMpaT Kato GUHAHCOBW aKTUBK, OTUMTAHWU NO

aMopTU3npaHa CTOMHOCT.

MHBECTULUMN B ABATOBU WMHCTPYMEHTWU, KOUTO APYXECTBOTO AbPXM B pPaMKuTe Ha OU3HEC MOAEA C LeA
cbbupaHe Ha AOroBOPEHMTE NapuyHK MOTOUM U Npopaxba, ce KhacuduumpaTt Kato GUHAHCOBU aKTUBM,

OTYMTAHU NO CnpaBeAAMBa CTOMHOCT B APYr BCeobXBaTEH AOXOA.

KnacudpukaumaTta ce onpepens Ha 6asa 6U3HeC MOAeAa 3a ynpaBAEHWE Ha AAAEHWUA KAAC GUHAHCOBM aKTUBU

N AOFOBOPHUTE XapPaKTEPUCTUKN Ha NapPpHUUHUTE NOTOLA.

OUHAHCOBW AKTUBM, OTYUTAHM MO0 AMOPTU3MPAHA CTOMHOCT

B Tasn kateropua morat Aa nonapHaT CAeAHUTE GUHAHCOBWM akTMBU Ha ApPYyXecTBOTO, B 3aBMCUMOCT OT
l/|36paHVIFI 613HEC MOAEA U XapPaKTEPUCTUKUTE Ha NAPUUHUTE NOTOLM OT TAX: TbProBCKU B3EMaHUA, KPEAUTU U

3aemMu, B3eMaHu1A No NpeAoCTaBEHN AENO3UTH, UHBECTULMK, AbPXaHWU AO NAAEX.
= TbpProBCKW B3EMaHUs

TbProBCKUTE B3EMAHWA Ca CYMU, AbAKUMU OT KAMEHTU 3a NPOAAAEHU CTOKU UAWU YCAYTU, U3BbPLLIEHU
B obuuaHata AeMHOCT Ha ApyXecTBoTo. OBMKHOBEHO Ca CbC CPOK 3a ypexaaHe B pamkute Ha 30
AHU U CAEAOBATEAHO BCUYKKU Ca KI\aCVId)VILLVIpaHVI KaTo TEKYLUW. prFOBCKVITe B3€MaHuA ce Npu3HaBat
MbpBOHAYaAHO B pa3mMepa Ha 6e3ycAoBHaTa CymMa 3a MoAydaBaHe, OCBEH ako He CbAbpXaT
3HaUUTEAHU GUHAHCOBM KOMMOHEHTU, TOraBa Te ca NPW3HaBaT Mo CrpaBeAAMBa CTOMHOCT. Korato
APYXECTBOTO AbPXM TbProBCKM B3eMaHWsi C LEeA CbbMpaHe Ha AOrOBOPHUTE MaPWUYHU MNOTOLIM,
BMNOCAEACTBUE M OLIEHABA N0 aMOPTU3MpPaHa CTOMHOCT, U3NOA3BaNKM METOAA Ha eDEKTUBHUA AMXBEH
NPOLEHT. AUCKOHTUPAHE He Ce U3BbPLLBA, KOraTo eeKTLT OT HEMO € HECBLLECTBEH.

= Apyru B3emMaHus

Tean cymn OBMKHOBEHO NPOM3TMYAT OT CAEAKM M3BbH oObOWuyailHaTa onepaTMBHA AEMHOCT Ha
APYXecCTBOTO. AUXBM MOraT Aa Ce HauucAsBaT Ha 6a3a nasapHUTE AMXBEHU HWBA, KOraTo CPOKbLT Ha
noracsiBaHe HaaBMLLIABa LiecT Mecela. ObMKHOBEHO 06e3MneyeHMEeTO He ce noAydaBa. HeTekylumte
APYTM B3EMaAHUA Ca AbAXUMU B PAMKKTE Ha TPU FTOAMHU CAEA Kpas Ha OTYETHUA MEPUOA.

OUNHAHCOBU AKTUBU, OTYUTAHU 0O CTIPABEANVBA CTOMHOCT MPE3 MEYAABATA MAU ATYBATA
Tasu kateropus GUHAHCOBU aKTUBW, CE Pa3AEAd Ha ABE MOAKATErOpPUK:
= OUHAHCOBW aKTUBW, AbPXaHW 3a TbpryBaHe, U

= OUHAHCOBW aKTUBW, KOUTO HE Ca KhNAaCUDULIMPAHU B ropHaTa KaTeropumsi.
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AapeH GUHaAHCOB akTUB ce KhacuduLumpa B Tasu KaTeropus, ako e npuaobuT ¢ LeA Npopaxda B KpaTbk CPOK
MAM AOTOBOPHWUTE MY XapaKTEPUCTUKU HE OTFOBapAT Ha YCAOBMETO AQ MOPaXAAT MAALLAHWA €AMHCTBEHO Ha
rAaBHULA M AMXBA. AepUBATMBUTE CbLLUO CE KAaTErOpM3MpaT KaTo AbpPXaHKU 3a TbpryBaHe, OCBEH ako He ca
ONPeAEAEHHU 3a XeAKUPALLU MHCTPYMEHTU. Te3an GUHAHCOBU aKTUBU MoraT Aa 6bAaT AbATOBU UAW KANUTaAOBU
WHCTPYMEHTH.

MOCAEABALLA OLEHKA HA ®MHAHCOBUW AKTUBMU

OUMHAHCOBUW AKTBU, OTYUTAHUN 10 AMOPTU3NPAHA CTOMHOCT
Caep MbpBOHAYAAHOTO MPU3HABAHE aKTUBMUTE Ce OTYMTaT MO aMOPTU3MpPaHa CTOMHOCT.

OTtunTaHeTo N0 amopTU3npaHa CTOMHOCT M3WCKBa npuAaraHeTo Ha MetToAa Ha ebEKTUBHUA AUXBEH MPOLEHT.
AmopTtusupaHata CTOMHOCT Ha dUHAHCOB aKTMB € CTOMHOCTTa MO KOSITO OUHAHCOBUAT aKTMB € OTYEeTEeH
MbpPBOHA4YaAHO, HaMaA€Ha C noraweHuATa nNo rnaBHUUA@Ta NAKOC AU MUHYC HaTpynaHata aMOpTHU3auuAa C
M3MNOA3BaHE Ha METOAA Ha eDEKTUBHNA AMXBEH MPOLIEHT Ha BCAKA pa3AMKa MeXAy MbpBOHaYaAHaTa CTOMHOCT
M CTOMHOCTTa Ha NapeX M HamManeHa ¢ obesLeHKaTa.

OUHAHCOBW AKTUBU, OTYUTAHM 10 CITPABEAAMBA CTOMHOCT MPE3 MEYAABATA MAM 3ATYBATA

Chep MbpBOHAYaAAHOTO MNPU3HaABaHE aKTMBbLT CE OUEHsIBa MO chnpaBeAAuBa CTOMHOCT C OTYMTaHe Ha
NPOMEHUTE B ClNpaBEAAMBATA CTOMHOCT B neyanbata Uan 3ary6aTa.

OBE3LEHKA HA ®MHAHCOBW AKTUBMU

ApPYyXecTBOTO Npu3HaBa 0be3lLeHKa 3a OUaKBaHW KPEAWUTHW 3arybu 3a BCUUKW ABATOBU MHCTPYMEHTH, KOUTO
He ce oTuWTaT MO CrpaBeAAMBA CTOWHOCT B nevanbaTta uaM 3arybata. OuakBaHWTE KPEAWTHU 3arybu ce
OCHOBaBaT Ha pas3AMKaTa MEeXAY AOTOBOPHWTE MapUYHW MOTOUM M BCUUKM NAPUUYHM NOTOLM, KOWTO
APYXECTBOTO OYakBa Aa MOAYYM, AUCKOHTUPAHU Ha ropuiliHa 6a3a ¢ MbpBOHAUYAAHWUA €DEKTUBEH AMXBEH
MPOLIEHT.

Pa3mepbT Ha OUYaKBaHUTE KPEAWUTHU 3arybu, NpuU3HaTU KaTo KOPEKTUB 3a 06e3LeHKa, 3aBUCH OT KPEAUTHUS
PUCK Ha GUHAHCOBUS aKTUB NPW MbPBOHAYAAHOTO MYy MPU3HABAHE W OT NMPOMSAHATa B KPEAUTHUS PUCK Mpe3
CAEABALLM OTYETHU NEePUOAU. BbBeAEHW ca TpY eTana Ha BAOLLIABAHE Ha KPEAUTHUSI PUCK, KATO 3@ BCEKM eTan
ca NPeABUAEHU CNEUMPUUHM OTYETHU UBUCKBAHWS.

=  Etan 1 (peAoBHM eKCNO3ULMK) - KAacuduumpat ce GUHAHCOBM akTUBKU 6€3 MHAMKaUMS 3a yBEAUUEHWE
Ha KPEAUTHUA PUCK CMPSMO MbpPBOHaYaAHaTa oueHka. 3a PUHAHCOBM MHCTPYMEHTH, 38 KOMUTO HE €
MMaNO 3HAUYUTEAHO YBEAUUYEHUE KPEAUTHUA PUCK B CPABHEHME C MbPBOHAYAAHOTO NMPU3HaBaHe, ce
NprM3HaBa KOPEKTUB 3@ OYaKBaAHW KPEAUTHM 3arybu, KOUTO NPOU3TUUYAT OT Bb3AMOXHO HEU3MbAHEHMWE
npes caepBalumte 12 meceua.

= ETan 2 (ekcno3uumm ¢ HapyLeHo 06CcAyXBaHe) - KhacubuumpaTt ce PUHAHCOBU aKTUBMU CbC 3HAUNMO
yBEAMUYEHWE Ha KPEAUTHUA PUCK, CNIPSIMO MbpPBOHAYaAHaTa OLEHKA, HO 6e3 06EKTMBHU AOKaA3aTEACTBa
3a obesleHKa. 3a Te3M KPEAUTHW EKCMO3WULMK, 33 KOWUTO € MMaA0 3HAUMTEAHOTO HapacTBaHe Ha
KPEAUTHUS PUCK B CpaBHEHME C MbPBOHAYaAHOTO NpU3HaBaHe, ce N3UCKBa NpudHaBaHe. \UXBuTe ce
HauucanBaT Ha 6a3a bpyTHaTa baraHCOBaA CTOMHOCT Ha MHCTPYMEHTA.
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=  Etan 3 (ekcrno3uumn ¢ KpeauTHa obesleHKa) - KhacubuumpaTt ce GUHAHCOBU aKTUBKU CbC 3HAUMMO
YBEAMYEHME HA KPEAWUTHUS PUCK, U 38 KOUTO ca HaAuLe 0OEKTUBHWU AOKA3aTEACTBA 3a HaAUuMe Ha
obesleHKa. 3a Te3n eKCno3uUuUKn, KOUTO ca HEOOCAYXBaHU, Ce M3UCKBA NPMU3HABaHE Ha KPEeAUTHA
ob6e3leHKa 3a ocTaTbYHMA XUBOT HA EKCNO3ULMATA, HE3ABUCMMO OT BPEMETO Ha HEWU3MbAHEHWETO.
AUXBUTE ce U3uncAsBaT Ha 6asa aMmopTU3MpPaHaTa CTOMHOCT Ha aKT1Ba.

TbPIOBCKWM B3SEMAHWA M AOTOBOPHM AKTUBU

APY>XeCTBOTO NpuAara onpocteHmsa noaxoa Ha MCPO 9 3a namepBaHe Ha OYakBaHWUTE KPEAWUTHU 3arybu, npu
KOUTO Ce HauucanBa obesleHKa 3a ouyakBaHu 3arybu npes LeArs XMBOT 33 BCUYKKU TbProBCKM B3EMaHUS U
AOTOBOPHW aKTUBMW.

3a u3MvepBaHe Ha OYaKBaHWUTE KPEAWTHU 3arybu, TbProBCKUTE B3eMaHWA W AOTOBOPHWUTE aKTUBM ca
rpynupaHu Bb3 OCHOBA Ha CMOAEAEHWUTE XaPaKTEPUCTUKU Ha KPEAUTHUA PUCK M AHUTE C Mpocpouue.
\OroBOPHUTE aKTUBM CE OTHACAT A0 HEW3BBLPLLEHaTa paboTa U UMaT CbLUUTE PUCKOBU XapaKTEPUCTUKK KaTo
TbProBCKUTE B3eMaHMWA 3a CbLUUTE BUAOBE AOrOBOpU. [opaan ToBa APYXECTBOTO ONPEAEAS, Ye OYaKBaHUTE
KPEAWUTHM 3arybu 3a 2025 . Ha TbProBCKUTE B3eMaHUA ca pasyMHO NPUOBAMXKEHWE Ha KpeAUTHUTE 3arybu 3a
AOTOBOPHWTE aKTUBMH.

ApPyXecTBoTO Npu3HaBa B nevanbata UAM 3arybata — kaTo neyanba nam 3aryba ot obesleHka, pasmepa Ha
OYaKBaHUTE KPEAMTHU 3arybu (MAM 06paTHOTO MM Bb3CTaHOBABAHE).

OTNMMCBAHE HA ®HAHCOBW AKTUBMU

®UHAHCOB aKTUB Ce OTNUCBA OT APYXECTBOTO, KOFraTo AOFOBOPHWTE NpaBa BbpXy NapuUuHUTE NMOTOLM OT TO3U
aKTUB MaAeXMUpaT UAK Korato APYXecTBOTO € MPEXBbPAMAO Te3W MpaBa uYpes3 CAEAKa, NP KOSATO BCUUKU
CbLLECTBEHU PUCKOBE U U3roAM, MPOM3TUYALLM OT CODCTBEHOCTTa Ha akTUBa ce MPEXBbPAAT Ha KynyBaua.
BcAko yyacTve BbB Beue NpexBbpAeH GUHAHCOB aKTWB, KOETO APYXEeCTBOTO 3ana3Ba UAM Cb3AaBa, Ce OTUUTa

CaMOCTOATEAHO KaTO OTAEAEH aKTUB UAKU NMaCUB.

B cayuyamnte korato ApYX€eCTBOTO € 3ana3uA0 BCUUKM MAK MO-TOASIMA YaCT OT PUCKOBETE U U3TOAUTE CBbP3aHM
C aKTMBUTE, NOCAEAHWUTE HE Ce OTMMCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOAHME (MPUMEP 3a TAKMBa CAEAKU ca
peno CAEAKUTE - nNpopaxba ¢ yroBopka 3a 06paTHO U3KynyBaHe).

MpK cAEAKM, NPU KOUTO APYXECTBOTO HWUTO 3anasBa, HUTO MPEXBBLPAS PUCKOBETE U U3FOAMTE, CBbP3aHU C
dUHAHCOB aKTWB, NOCAEAHUAT Ce OTNMCBA OT OTYeTa 3a PUHAHCOBOTO CbCTOSIHWUE TOraBa M caMoO TOraBa,
korato ApyXecTBOTO e 3arybuAo KOHTPOA BbPXY Hero. MpaBaTa U 3aAbAKEHMATA, KOMTO APYXECTBOTO 3anasBa
B TE3M CAyYau CE OTYMTAT OTAEAHO KaTO aKTMB WMAW nacub. lNpu CAEAKM, NPU KOUTO APYXECTBOTO 3anasBa
KOHTPOA BbPXYy aKTMBa, HEFOBOTO OTYMTaHE B OTYETA 3@ GUHAHCOBOTO CbCTOSAHUE NPOAbAXABA, HO AO pasmepa
onpeAeneH OT CTeneHTa, A0 KOSATO APYXXECTBOTO € 3ana3nAo y4acTUETO CU B aKTUBA M HOCU pUCKa OT MPOoMsAHa
B HEroBaTta CTOMHOCT.

MOCAEABALLA OLUEHKA HA ®UHAHCOBW MACUBU

lNocAaepBallata oLeHKa Ha dMHaHCOBMTE nacuBW, 3aBUCKM OT TOBa Kak Te ca 6uAn KhnacuduLmMpaHu npu
MbPBOHAYaAHO Npu3HaBaHe. ApyXecTBOTO kKhacubuumpa GUHAHCOBUTE CU MAacUBU B CAEAHATa KaTeropus:
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MACUBH, OTYUTAHM MO AMOPTU3MPAHA CTOMHOCT

APYXECTBOTO OTUMTa 3aAbAKEHMATA CU MO amMopTM3UpaHa CTOMHOCT MOCPEACTBOM METOAa Ha eheKTUBHUA
AMXBEH MPOLEHT.

EneMeHTUTE, KNaCMOULIMPAHU KaTO TbPrOBCKKU U APYTU 3aAbAKEHUS OBMKHOBEHO HE Ce OLIEHABAT OTHOBO, Thi
KaTo 3aAbAXKEHUATA Ca U3BECTEHW C BUCOKA CTEMEH Ha CUTYPHOCT U YPEXAGHETO € KPaTKOCPOUHO.

B Tasu kateropwus 0OMKHOBEHO MOMaAHAT CAEAHMTE dUHaHCOBM nacMBM Ha APY>XXECTBOTO: TbProBCKM

3dAbAXEHUA, KPEAUTU U 3aEMMU, 3aAbNKEHUA NO MOAYHYEHN AEMO3NUTHU.

OTNMMCBAHE HA ®VHAHCOBW NACUBMU

ApyXecTBOTO OTNUCBa GUHAHCOB NACKB, KOraTo AOTOBOPHUTE 3aAbAKEHMS MO HEro ce NMOoracaT, U3TekaTt UAU
6bAAT OTMEHEHM.

PasnvkaTta mexay H6anaHcoBaTa CTOMHOCT Ha OTNMcaHWUA GUHAHCOB NacuB U U3NAATEHaTa npecTaums ce
npusHaBa B neyanbata Man 3arybata.

KOMNEHCUMPAHE HA ®MHAHCOB AKTVB N ®UHAHCOB MACHKB

QUHaHCOBWTE aKTMBU U GUHAHCOBUTE MACUBU CE€ KOMMEHCHUPAT U B OTYETa 3a PUHAHCOBOTO CbCTOSAHUE Ce
NpeACTaBA HETHaATa CyMa Korato:

" UMa IOPUANYECKU YNTPaXHAEMO NMPaBoO Aa KOMMNEHCUPa NPU3HATUTE CYMU; U

"  WMa HaMepPEeHUe UAU Aa YPEAUN Ha HETHa 6a3a, A1 pa peanm3npa aktnB U eAHOBPEMEHHO C TOBa Aa

ypeAu nacus.

KomneHcupaHeTo Ha Npu3HaT GUHAHCOB aKTWB WM MPU3HAT GUHAHCOB NacWMB U NPEACTaBAHETO Ha HeTHaTa
CTOMHOCT ce pa3AMyaBart OT OTNUCBAHETO HAa GUHAHCOB aKTUB UAM GUHAHCOB NacuB.

MpaBOTO Ha KOMMEHCUPaHe € FPUAMYECKO MPAaBO Ha AANBXHUK MO AOTOBOP A YPEAW WAU MO APYT HAUMH Aa
eAVMUHMPA LAAaTa MAM Y4acT OT cymMaTta, AbAXUMA Ha KPpeAUTop, Ypes NpucnapaHeTo oT Tasu cyma Ha cyma,
ABAXUMA OT KpeauTopa.

15.8. MNMAPWYHU CPEACTBA N EKBMBAAEHTHU

MapuuHUTE CPEACTBA U KPATKOCPOUHWUTE AEMO3UTM B BanaHca BKAOUBAT MapuyHU CPEACTBa Mo 6aHKOBU
CMETKM, B BPOM U KPAaTKOCPOUHU AEMO3UTU C MbPBOHAUYAAEH NAAEX OT TPW UAM MO-MAAKO MeceLa.

15.9. AKUMOHEPEH KAMWUTAA N PESEPBHU

2235 XONAUHIC AA € aKuMOHEPHO APYXECTBO M € 3aAbAKEHO AA PErUCTpUpa OMpPEeAENeH pasmep Ha
aKLUMOHEPEH KanuTaA, KOUTO Aa CAYXM KaTo obeaneyeHne Ha KPeAUTOPUTE Ha APYXXECTBOTO 3a U3MbAHEHME

Ha TEXHUTE B3€MaHUA OT HETO.

CbraacHo U3MCKBaHUATA Ha TbProBCKMUA 3aKOH W YCTaBa, APYXECTBOTO € AABXHO Aa dopmupa u GOHA
PesepBeH, Kato U3TouHMUM Ha OHAa MoraT Aa 6baaT:

"  HaW-MaAKO epHa AeceTa oT nevanbata, KOATO Ce OTAEAA, AOKATO cpeAcTBaTa BbB GOHAA AOCTUrHAT
€eAHa AeceTa yacT OT KanuTtaaa UAK Mo-roAiMa yacT, NpeABuAeHa B YcTaBa
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= CpeAcTBaTa, MOAYYEHW HAA HOMMHAAHATa CTOMHOCT Ha akUMKUTE MpPU U3AABaAHETO UMM (NpemMueH
pes3eps)
= APYTM U3TOUYHUUM, NPEABUAEHU MO pelleHne Ha 06oTo chbpaHue.

CpeactBaTa OT $OHAA MOraT Aa Ce M3MOA3BAT CaMO 3a NMOKPMBAHE Ha roAMlLIHaTa 3aryba v Ha 3arybu ot
NPEAXOAHU TOAMHU. KoraTo cpeacTBaTta BbB GpOHAA AOCTUIHAT ONpeAeAeHNa B YcTaBa MUHUMAAEH pasmep,
cpeAcTBaTa Hap Tasu cyma mMoraTt Aa 6bAaT M3NOA3BaHU 3@ YBEAMUABaHE Ha Kanutaa.

OCHOBHMAT Kanutan € MNpPeACTaBeH MO HOMMHAAHaTa CTOMHOCT Ha M3AAAEHUTE W NAATEHU aKLUMK.
MocTbnAeHMATa OT M3AGAEHM AKLUMKM HAA TAXHATA HOMUHAAHA CTOMHOCT CE OTYMTaT KaTo NPEMUMHU PE3EPBU.

AOXOAU HA AKLUNA

OCHOBHUTE AOXOAM Ha aKLMSA Ce M3UMCASABAT KaTo ce paspeAr HeTHaTa neyanba WMaM 3aryba 3a nepuoaa,
MoOAAEXaLlLA Ha pasnpeseAeHUe MeXAYy akLMoHepuTe, nputexateAn Ha OOMKHOBEHW aKuuK, Ha CpepHo-
npeteraeHnsa 6poi Ha AbpXaHUTe 0OUKHOBEHW aKLUMK 3a NepuoAa.

CpeaHonpeTerneHnaT 6poit akumMm nNpeacTaBaaBa BPOAT Ha AbpXaHUTe 0OMKHOBEHM aKLMKM B HAYaAOTO Ha
neproaa, KopurnupaH ¢ 6posa Ha 06pPaTHO U3KYNEeHUTE OOUKHOBEHU aKLMU U Ha8 HOBOM3AAAEHUTE TaK1Ba Npes
neproaa, YMHOXEH Mo cpepHoBpeMeBuA ¢daktop. To3n ¢daktop u3pasaBa OposA Ha AHWUTE, NPe3 KOWUTO
KOHKPETHUTE aKLMKU ca BUAKM AbpXXaHK, CNPAMO 06LMA BPoi Ha AHWUTE Npes3 NepUoAa.

Mpu kKanuTaarnsauus, AOMbAHUTEAHA EMUCUSA UAWM pa3persHe, 6posiT Ha 0BUMKHOBEHUTE aKLMMK, KOUTO ca B
obpalleHne A0 AaTaTa Ha ToBa CbOMTHE, Ce KOPUTMpa, 3a Aa Ce 0TPa3W NPONopUMOHaAHaTa NpomsiHa B 6pos
Ha 0B6MKHOBEHUWTE akuMK B obpallleHne Taka, cakall CbOMTUETO Ce € CAYYMAO B HAaYaAOTO Ha NPeACTaBEHMSA
Hal-paHeH NepPUOA.

15.10. AUBUHT

APYX€eCcTBOTO MpUAara eAMHEeH TMOAXOA 3@ MPU3HABAHE U OLEHABAHE Ha BCUUKM AU3WMHTU, MO KOUTO €
AM3UHIOMOAYYATEA, C U3KAIOUEHME HA KPATKOCPOUHWUTE AM3WMHTU (T.€. AUBMHTU CbC CPOK Ha AM3UHIOBUS
AOTOBOP A0 12 Mecela) U AUBUHTUTE Ha aKTUBU C HUCKA CTOMHOCT. APYXECTBOTO NpM3HaBa 3aAbAXEHUS MO
AM3WHIM 33 MAALLAHE Ha AM3WHTOBUTE BHOCKW M aKTUBM C NPaBO Ha NOA3BaHe, NPEACTaBAsIBaLLM NPaBOTO Ha
MOA3BaHe Ha aKTUBMTE.

15.11.3AABAXEHNA KbM NMEPCOHAANA

KpaTKoCpOUHUTE AOXOAM Ha MepcoHana BKAKOYBAT 3anAaTv, Bb3HArpaxpAeHusl, BHOCKM 3a COUMaAHO
ocurypaBaHe U roAMliHU KOMNEeHCUpyemMmun OTNYCKU Ha CAYXUTEAUTE, KOUTO CE O4YaKBa Aa 6baaT M3LUSANO
YPEAEHU B paMKUTE Ha 12 MeceLa CAeA Kpasa Ha OTYETHUSA NEPUOA. Korato ApyXXeCTBOTO MOAYUM yCcAayraTa, Te
Ce Nnpn3HaBaT KaTo Pa3X0A 3a NepcoHaAa B neyanbata MAu 3ary6aTa. KpaTKkoCcpoyHWUTE AOXOAM Ha MepCcoHana
Ce oueHABart Nno HEAMCKOHTUPaHATa CyMa Ha OYakKBaHUTE 3a ypeXAaHE Pa3XOAH.

M3nAalwaHoTO Bb3HarpaXxaeHme CbOTBETCTBA Ha BMAA Ha NPeAOCTaBAHUTE NPOdECUOHAAHM YCAYTU; HUBOTO
Ha 06pa3OBaHMe Ha CAYXUTEAA, HUBOTO B KOPMOpaTUBHaTa CTPYKTypa, KOETO 3aeMa, npodecUoOHaAHUS ONuT;
HaAOXEeHUTe OrpaHn4eHund (3a6paHa 3d MU3BbpLUBaHE Ha ONpeAeneHa AENHOCT WAM  AEWNCTBME,
HECbBMECTUMOCT 3a 3a€MaHeE Ha AAbXHOCT Mo AOMbAHUTEAHO NPABOOTHOLLEHNE U Ap.).
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Bb3HarpaxaeHWeTo Ha uneHoBeTe Ha CbBeTa Ha AMpeKkTopute ce onpeaens or 06woTo cbbpaHue Ha

AKLUNOHEpPUTE Ha APY>XECTBOTO.

ApyXecTBoto dOpmMUpa EAUMHCTBEHO MOCTOAHHO Bb3HArpaXAeHWe, KOETO CE OMpPeAeAs B CKAKOUEHUTEe
Aorosopu. He ce dopmupa 1 He n3nAalla NPOMEHAUBO Bb3HarpaxaeHue. B noCTOSHHOTO Bb3HarpaxaeHue

Ce BKAKOYBaA:

*  OCHOBHa paboTHa 3arnAaTa, onpeAeAeHa CbrAacHO AeicTBallaTa HopmaTtuBHa ypeaba 1 npuaaraHata

CUCTEMa Ha 3anAallaHe Ha TpyAa

= AOMbAHWUTEAHM TPYAOBU Bb3HArpaXAEHMs C HEMOCTOAHEH XapakTep, B NpeABUAEHWUTE B Koaekca Ha
TpyAQ, B HapeabaTa AWM B APYT HOPMATUBEH aKT U3BbHPEAHM CAyYaW, KATO HANpUMeEP 3a U3BbHPEAEH

TPYA.
" APYrv TOyAOBU Bb3HarpaxaeHud, onpeaAeneHn B HOpMaTuBEH aKT

= Bb3HarpaxAeHWs No AOrOBOPHU 3a yNpaBAEHUE U APYTY HETPYAOBM AOrOBOPU — MAALLAHE, yCTaHOBEHO
B MHAMBUAYAAHUA AOTOBOP, KOETO HE € NOCTaBEeHO B NPSAKa 3aBMCUMOCT OT OLIeHKaTa 38 U3MbAHEHUETO

Ha AenHocTTa.

Bb3HarpaxaeHuaTa MoraT Aa BKAKOYBAT HeNapuueH KOMMEHCALMOHEH MakeT - CPeAcTBa 3a 3ApaBHa
npodUAaKTMKa, CPEeACTBa 3a MOACOPSIBAHE YCAOBUSATA Ha TPYAA M TEXHUYECKATA/KOMMIOTbPHa 06e3MneYeHoCT,
CPEeACTBa 3a NoBuLLIABaHe Ha NPOodECUOHaAHATA KBAAUPUKALIMA, KAKTO U AOMTbAHUTEAHU CTUMYAU CBbP3aHM C
AOBPOBOAHO MEHCUOHHO W/WUAM 3APABHO OCUTYpPSABAHE U 3aCTPAXOBKM, NP Cria3BaHe Ha 06LIMTe MPUHLIMMK

Ha Ta3n NOAUTUKA.

APY>XECTBOTO MOXe Aa M3MAaLLla AOMbAHUTEAHW Bb3HArpaXAEeHUa C HEMOCTOAHEH XapakTep U nop dopmara
Ha €AHOKPaTHU Bb3HaArpaxpeHunda 3a NOAy4YEHU TOAULLHK PE3YyATaTU, UEeAEBU 60HyCl/I 3a U3MbAHEHUE Ha
AOMBAHUTEAHO Bb3AOXEHU UAW YCMNELLIHO U3MbAHEHU AOMBAHUTEAHU 3aAaUu. AOMbAHUTEAHWN Bb3HarpaxaeHus
MOXE Aa Ce M3NnAaLaT CAeA NOAOXKUTEAHU GUHAHCOBU PE3YATaTU 38 MUHAA NEPUOA U NOSUTUBHU MPOrHO3KM 3a

6bAeLL, NEPUOA.

MEHCUOHHU N APYTU SAABAXEHNA KbM MNMEPCOHAANA

Mpu npekpaTaBaHe Ha TPYAOBOTO MPaBOOTHOLLEHME Ha CAYXUTEAUTE ce U3MAaLLAT 06e3LeTeHnsa B cAyYauTe,

no peaa v B pasmepuTe, onpeaeneHr B Koaekca Ha Tpyaa.

APYyXecTBOTO He e paspaboTBar0 M He Nnpuaara NAGHOBE 3a Bb3HArPaXAEHWUA Ha CAYXWUTEAUTE CAEA
HamyckaHe WAU APYrM AbATOCPOYHU Bb3HArPaxXAEHUSA M NMAGHOBE 3a Bb3HArpaXAeHWs CAeA HamyckaHe WUAU

noA dopmarta Ha KOMMEeHcauuu ¢ akLUmMn, AU C AANOBE OT coBCTBEHMSA KanuTaa.

KpaTKOCDOLIHVITe AOXOAU Ha CAYXUTEAUTE, BKAKOUUTEAHO U NMOAAraemMmTe ce OTNyCKU, Ca BKAHOYEHN B TEKYLLIN
NMEHCUOHHU N APYTU 3aAbNMKEHUA KbM NEPCOHaAa No HEAMCKOHTUPaAHa CTOMHOCT, KOAITO Apy)KeCTBOTO OYakKBa

Aa U3MNAATHU B PEIYATAT HA TAXHOTO HEU3MOAIBaAHE.

KbMm ApyXecTBOTO HAMa Cb3AaAEH M QYHKLMOHUPALLL YacTEH AOOPOBOAEH OCUTYPUTEAEH POHA.
15.12.MPU3HABAHE HA NMPUXOAM

ApPYXeCcTBOTO NprU3HaBa NPUX0AH, 3a Aa OTPa3n NPEXBLPAAHETO Ha obeLlaHuTe ¢ AOroBopa yCAYrm Ha KAMEHTH,

CrpaHuua 60



El_ﬁ loaMLLEH GMHAHCOB OTYET Ha ,, 235 XoaamHre” AA 3a 2025 .

cdSHOLDINGS

B pasMep, KOMTO 0Tpa3siBa Bb3HarpaXxAeHUETo, Ha KOETO APYXECTBOTO OYakBa Aa MMa NpaBo B 3aMsAHa Ha
MPEXBbPAEHUTE CTOKU UAU YCAYTH.

MpexBbpAAHETO Ha YCAYrMTe ce OCHOBaBa Ha KOHUEMUMATA 3a MPEXBbPAAHE Ha KOHTPOAA BbPXY TAX,
CNocobHOCTTa Aa CE PbKOBOAM M3MOA3BAHETO HA aKTMBa M AA Ce MOAyYaBaT Mo CbLLECTBO BCUUKW OCTAHaAU
MOA3WU OT Hero. KOHTPOABT BKAOUBA M CMOCOOHOCTTA 3a MpeAoTBpaTABaHe Ha TOBa APYrM APYXecTBa Aa
PbKOBOAAT M3MOA3BAHETO Ha aKTMBa W NOAyYaBaHETO Ha NMOA3U OT HEro.

MPUXOAUTE OT AOTOBOPU C KAMEHTU CE MPU3HABAT, KAKTO CAEABA:
*  BTEUYEHWEe Ha BPEMETO M0 HauuH, KOMTO OTpassABa 13BbpLUaHaTa ot ApyxecTsoTo paboTta no Aorosopa
= B OMNPeAeAeH MOMEHT, KOraTo Ce NPEXBbPAS KOHTPOALT BbPXY YCAYIUTE Ha KAUEHTA.

MpuxoanTE OT AOFOBOPU C KAMEHTU Ce MpuU3HaBaT Ha 6asa 5-etaneH Mopen 3a Npu3HaBaHe, KaTo
pa3rpaHnyeHne ce npaBu B CAEAHUTE ABE HACOKK CropeA MOMEHTa Ha YAOBAETBOPABaAHE Ha 3aAbAXKEHUETO
3a U3MbAHEHUE!

" 3aAbAKEHME 33 U3MbAHEHUE (NPEXBbPAAHE Ha KOHTPOA) B TeUeHMEe Ha BPEeMEeTo - B TO3W CAydai
NPUXOAUTE Ce MpPU3HaBaT NOCTEMNEHHO, CAEABANKMU CTEMEHTa Ha NPEXBbPAAHE Ha KOHTPOAA BbpXY
CTOKMTE UAU YCAYTUTE HA KAUEHTa

= 33 M3MbAHEHUE, YAOBAETBOPEHO (MPEXBLPAEH KOHTPOA) B ONPEAEAEH MOMEHT — KAMEHTBLT MOAyYaBa
KOHTPOA BbpPXYy CTOKUTE UAM YCAYTUTE B OMNPEAENEHO BpemMe U NpUuxopautTe ce npu3HaBaTt U3LAANO
HaBEAHDBX.

QUHaHCOBWTE NMPUXOAM BKAKOUBAT MPUXOAM OT AMXBU MO MHBECTUPAHWU CPEACTBA (BKAIOUMTEAHO MHBECTULNM,
Ha pa3noAoXeHWe 3a npopaxba), NPUXOAN OT AMBUAEHTH, Nedyanba oT npopaxba Ha GUHAHCOBM aKTUBU Ha
pa3noAoXeHue 3a npopaxba, NPOMEHU B CnpaBeaAMBaTa CTOMHOCT HA GUHAHCOBM aKTUBW, OTYMTAHM MO
cnpaBeaAMBa CTOMHOCT B nevanbata uam 3arybata, neyanba ot onepauun B YyXKAECTPaHHA BaAyTa, NPU3HATK
KaTo nevyandbu u 3arybu.

MPUXOAN OT AUBUAEHTH

MpuxoanTE OT AUBMAEHTM CE€ MpPU3HaBaT, KOrato Ce yCTaHOBW MPaBOTO 3a TAXHOTO MoAyyaBaHe. ToBa ce
NMPUAara AOpPU ako Te Ce MU3NAalat oT nevyanbure npean FIpVIAOﬁVIBaHeTO, ocBeH akKO AMBUAEHTBLT ACHO
npeACTaBAABa Bb3CTaHOBABaHE Ha 4YacCT OT pPa3xopAuTeE 3a MHBECTULUMUATA. B T103M4 C/\yqaﬁ AUBUAEHT Ce
npu3HaBa B APYr BCEOOXBATEH AOXOA, aKO Ce OTHACH 3a UHBECTULIMSA, OLUEHEHa Mo crpaBeAAMBa CTOMHOCT BbB
BCeobXBaTEH AOXOA.

15.13.PASX0OAM

PasxoauTe, CBbp3aHW C AeMHOCTTa Ha ApyXecTBOoTo, Ce MpU3HaBaT B OoTYeTa 3a nedyanbaTta UAM 3arybata u
APYrvsi BceobXxBaTeH AOXOA, CAEABAMKM NMPUHLIMMA Ha TEKYLLIOTO HauMCAABaHE.

KbM pasxoauTe 3a AEMHOCTTa ce OTHACHAT U GUHAHCOBWUTE Pa3XOAM, KOMTO APYXECTBOTO OTUMTa U KOWUTO ca
CBbP3aHu ¢ obunvaHaTa My AeMHOCT. MPUHLMMBT HA HAYUCAEHKE Ce OTHACs A0 GMHAHCOBUTE Pa3XOAM, Taka
KaKTO Ce OTHAacsi A0 BCUUKM APYTM KOMMOHEHTM Ha OT4yeTa 3a AOXxoAMTe. DUHAHCOBMU Pa3XOAM BKAKOUBAT
pasxoAM 3a AMXBM MO 3aeMu, 3arybu OT onepaumm B YyXAECTpaHHa BaAyTa, MPOMEHW B CrpaBeAAMBaTa
CTOMHOCT Ha GMHAHCOBW aKTUBU OTYMTaHU MO CNpaBeAAMBa CTOMHOCT B nevanbata uav 3arybata.

CrpaHuua 61



El_ﬁ loaMLLEH GMHAHCOB OTYET Ha ,, 235 XoaamHre” AA 3a 2025 .

cdSHOLDINGS

Bcuukn pasxoan No nAaTUMKW AMXBU MO 3a€MU Ce NpPU3HaBaT KaTo nevyanba nau 3ary6a, KaTo Ce€ M3MNOA3Ba
MeToAa Ha ePEKTUBHUSA AUXBEH NPOLIEHT.

15.14 . AAHBUW BbPXY AOXOAA

TEKYL, AAHbK BbPXY AOXOAUTE

TekylwuTe AaHBYHU aKTUBU W NacuUBK 3a TEKYLLMS WU NPEAXOAHU NEPUOAM Ce NpU3HaBarT rno cymata, KOSiTo ce
oyakBa Aa 6bAe Bb3CTAHOBEHA OT UAM MAATEHA HA AAHBYHWUTE BAACTU. MMpu N3uncAeHne Ha TEKyLUUTE AaHbLM
ce npuaarat AaHbYHUTE CTaBKU U AaHbYHUTE 3aKOHUN, KOUTO Ca B CMAA UAU Ca B 3HAYUTEAHA CTEMNEH MNMPUETHU
KbM OTYeTHaTa AaTta. PLKOBOACTBOTO aHaAM3Wpa OTAEAHUTE MO3UUMK B AaHbYHaTa AEKAapauus, 3a KOWUTO
MPUAOKUMUTE AaHBYHU pa3r|0peA6M Ca npeaAMeT Ha TbAKyBaHE WU MNpuM3HaBa NpPOBU3NUN, KOrato TOBa €

YMEeCTHO.

Tekywute AaHbLUM Ce MPU3HABAT AMPEKTHO B COBCTBEHMA KaMNWUTan AU B APYrMs BCEOOXBATEH AOXOA, KOraTo
AAHbBKbT Ce OTHAacs AO CTaTWM, KOWTO ca OMAM MPU3HATM AMPEKTHO B COOCTBEHWA KanuTan WAM B APYrus
BceobHxBaTEH AOXOA.

OTCPOYEH AAHBK BbPXY AOXOANTE

OTCpoUeHNTE paHBUM Ce npu3HaBsart no 6anaHCOBUSI METOA 33 BCUUKMU BPEMEHHN PaA3AUKKN KbM OTHETHaTa
AdTa, KOUTO Bb3HUKBAT MEXAY AdHbYHATa OCHOBA Ha aKTUBUTE U NaCUBUTE U TEXHUTE 6anaHCOBUM CTOMHOCTH.

OTCpOUYEHN AAHBYHUM NACKMBM CE MPU3HaBAaT 3a BCUUKU obraraemu BPEMEHHN Pa3AUKHK:

® OCBE€H AO CTerneHTa, A0 KOATO OTCPOYEHUNAT AaHbYEH NaCcKMB Bb3HWKBa OT MbPBOHaA4YaAHO NpU3HaBaHe
Ha akTMB WMAM MacWMB OT AAAEHA CAEAKa, KOATO He e busHec KoMbuHauMA U HE BAMAE HUTO BbpXYy
cueToBoAHaTa nevyanba, HUTO BbpPXy AaHbYHaTa nevyanba uan 3ary6a KbM MOMEHTaA Ha U3BbpLUBaHeE
Ha CAeAKaTa; 1

= 33 obraraemu BpeMeHHW PasAMKM, CBbP3aHU C MHBECTULIMK B AbLUEPHU APYXECTBa, acouuMupaHu
NPEANPUATUS U y4acTUs B CbBMECTHU NPEANPUSATUS, OCBEH AO CTEMeHTa, A0 KOATO APYXeCcTBOTO € B
CbCTOSIHME AQ KOHTPOAMpA BPEMETO Ha 0OpaTHOTO MNPOSIBAEHWE Ha BPEMEeHHaTa pasAuka U
CbLLECTBYBa BEPOSATHOCT BpeMeHHaTa pa3Auka Aa He ce NposiBv 06paTHO B MPeABUAMMO BbaeLLe.

AKTMBM MO OTCPOYEHU AaHLUM Ce Mpu3HaBaT 3a BCUUKU HaMaAeMU BPEMEHHW Pa3AUKKU, MPEHECEHM
HEU3NOA3BaHN AaHBYHU KPEAUTU N HEU3MNOA3BaAHU AdHBYHU 3ary614, AO CTENEHTA, AO KOATO € BEPOATHO Aa €
HaAaMue obnaraema neqa/\6a, cpeuy KoATo Aa 6baaT M3MNOA3BAHM HaMaAdemuTe BPEMEHHU PaA3AUKH,
npeHeceHnTe HEN3NOA3BaHN AaHbYHN KPEAUTU U HENU3MNOA3BAHUTE AdHBbYHN 3ary6V|:

= OCBEH aKO OTCPOUEHUAT AAHBUYEH aKTUB Bb3HMKBA OT MbPBOHAYAAHO NPU3HABAHE Ha aKTUB UAU MAaCKB
OT AAAEHa CAEeAKa, KOSITO He e BU3HEC KOMBUHALMS U He BAUSIE HATO BbPXY CUYETOBOAHATa nevanba,
HUTO BbpPXy A@HbUHaTa neuyanba MAM 3aryba KbM MOMEHTa Ha M3BbPLUBAHE Ha CAEAKATa; U

" 3a HaMandeMu BpPEMEHHUN Pa3ANKH, CBbP3aHUN C UHBECTULUMN B AbLLEPHUN APYyXeEeCTBa, aCoUUNPaHU
npeaAnpuatTMa U yd4aCctuad B CbBMECTHU NMPEANPUATHUA, OTCPOYEH AaHBbUYEH aAKTUB CE TMNpPMU3HaBa
€AMHCTBEHO AO CTENEHTa, AO KOATO MMa BEPOATHOCT BPpEMEHHATA pa3AnMKa Aa Ce NpoABU O6paTHO B
O603pMMO 6baelle U pa 6bae peann3npaHa obnaraema nevanba, CpeLly KOATO Aa CE ONOA30TBOPKU
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BpEMeHHaTa pasAuKa.

APYyXecTBOTO M3BBbPLUBA nperaes Ha HanaHcoBaTa CTOMHOCT Ha OTCPOUYEHUTE AAHBYHM AKTUBU KbM BCHAKA
OTYETHa AaTa U A HaMaAsiBa AO CTEMEHTA, AO KOSITO BeEUe He e BEPOATHO Aa Obae peaansnpaHa AocTaTbuHa
obraraema nevanba, KOSITO Aa MO3BOASIBA LEAMSI MAM 4YacT OT OTCPOUYEHUA AAHbUEH akTUB Aa Obae
Bb3CTAHOBEH. HenpuaHat1Te OTCPOUYEHU AAHBbYHU aKTUBU CE MPEpasrAeXAaT KbM BCAKA OTUETHa AaTa U ce
npu3HaBaT A0 CTeNeHTa, A0 KOATO € CTaHaNO BEPOSATHO Aa Obae peaansnpaHa 6baella obaaraema nevanba,
KOSITO A@ MO3BOAU OTCPOUYEHUSI AGHBYEH aKTUB AQ ObAe Bb3CTAHOBEH.

OTCpoUEeHNUTE AQHBYHM aKTUBM U NAacUBK CE OLEHSABAT N0 AQHLYHUTE CTaBKK, KOUTO Ce OYaKBa Aa 6bAAT B cMAa
3a nepuopa, B KOMTO aKTUBbBT ce peaAn3nMpa UAW NacUBLT Ce ypPeAM, Bb3 OCHOBaA Ha AaHbYHUTE CTaBKK (MU
AA@HBUYHU 3aKOHW), AEWNCTBALLM UAM BAE3AM B CMAQ, B 3HAUUTEAHA CTENEH, KbM OTYETHATa AaTa.

OTCpoyeHUTe AaHbLUM, CBbP3aHU CbC CTaTWMK, NPU3HATU U3BBLH Nevyanbata UAKM 3arybara, ce NpusHaBaT U3BbH
nevanbata uan 3arybata. OTCpoUEHNUTE AaHBLIM Ce NMPU3HaBaT B 3aBMCUMOCT OT CBbp3aHaTa C TAX CAEAKa UAK
B APYrvMsa BceobXBaTeH AOXOA, UAU AUPEKTHO B COOCTBEHUSA KamnuWTaA.

APYXeCTBOTO KOMMNEHCHUPA OTCPOYEHN AGHBUYHM aKTUBM M NacMBKW caMo ToraBa, korato UMa 3aKOHOBO NpaBo
Aa npucnapa TeEKYLN AaHbYHU aKTUBU CPeELLy TEKYLLN AaHbYHU NMaCcuBU U OTCPOYEHUTE AaHBYHU aKTMBU U
nacnBuU ce OTHaACAT AO AaHbLM BbpPXy AOXOAQ, HANOXEHU OT €EAUMH KU Cbll, AdHbY€H OpPraH 3a €AHO U CbLUO
AAHBbYHO3aAbAKEHO NMPEeAnpPUATUE.

15.15. OLLEHABAHE HA CMPABEAAMBA CTOMHOCT

APYX€eCTBOTO OLeHABa CBOWTE (GpUHAHCOBU WMHCTPYMEHTU KAACUPULMPaAHM 3a OTuMTaHe Mo crnpaBesAvBa
CTOMHOCT, KaKTO U MHBECTULMKU Ha Pa3MOAOXEHME 3a NpoAaxba no cnpaBeaAMBa CTOMHOCT KbM OTYETHaTa
AaTa.

CnpaBepArBaTa CTOMHOCT € LeHaTa, Kosato 6u buaa noayyeHa OT npopaxba Ha akTMB WMAM NAATEHA 3a
NPexBbpAsHE Ha MacvMB B oOMuUaliHa CAEAKA MEXAY MNas3apHW yyacTHUMUM KbM AaTata Ha oOleHKaTa.
OueHsAABaHETO MO CcrnpaBeAAMBaA CTOMHOCT ce 6a3upa Ha MPEeANOAOXEHUETO, Ye CAeAkaTa 3a npopaxba Ha
AKTUB UAU NPEXBbPASIHE HA NACUB Ce OCbLLECTBABA:

" Ha OCHOBHMA Na3ap 3a CbOTBETHUA aKTUB UAKU NaCUB, UAU
" MpPU OTCbCTBME Ha OCHOBEH Na3ap, Ha HaN-U3roAHUSA na3ap 3a CbOTBETHUA aKTUB UAU NACUB.

OCHOBHUAT UAU HAW-M3FOAHUAT Na3ap TpsbBa Aa 6bAe AOCTbINEH 3a APYXECTBOTO.

CI'IpaBeA/\VIBaTa CTOMHOCT Ha aKTUB MAM MACUB CE OLEHABA KaTo ce npaBAT NPEANONOXEHUA, KOUTO Na3apHU
y4aCTHULN 6uxa HanpaBWAKU NpU OMpependHe Ha UeHaTa Ha aKTnBa WAU NacuBa, KaTto Ce Mnpuema, 4vye T1e
AencTBart B CBOSA HaVI-Ao@bp MKOHOMWYECKN UHTEPEC.

BCUUKM aKTMBM U NacuBW, KOWUTO Ca OLEHEHM MO CnpaBeAAMBa CTOMHOCT WMAM 3a KOWTO Ce W3UCKBa
OMoBeCTABaHe Ha CrnpaBeAAMBa CTOMHOCT BbB GWMHAHCOBWMA OTYET, Ca rPynMpaHu B KaTeropuu Crnopea
Mepapxusita Ha crnpaBeApAMBaTa CTOMHOCT, KAKTO € OMWCaHO MO-AOAY, Bb3 OCHOBA Ha HaM-HUCKOTO HUBO
M3MOA3BAHU BXOAALIM AQHHM, KOMTO MMaT 3HAUWTEAHO BAMSIHWE MPWU OLEHABAHETO Ha ChnpaBeApAnBaTa
CTOMHOCT KaTo LIAAO:

=  Hueo 1 - N3noA3BaT ce KOTUPaHU (HEKOPUIMPaHU) LEHU Ha aKTMBHU Nasapu 3a MAEHTUYHU aKTUBU
AU NaCnBU
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El_ﬁ loaMLLEH GMHAHCOB OTYET Ha ,, 235 XoaamHre” AA 3a 2025 .
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* Hueo 2 - lpuAarat ce OLUEHUTEACKU METOAU, MPU KOUTO HaW-HUCKOTO HWMBO M3MOA3BAHW BXOAALLM
AAHHU, CbLLUECTBEHU 33 OLIEHKAaTa MO CrpaBeAArBa CTOMHOCT, ca HabAIOAABAHW UAM MPAKO, WAU
KOCBEHO

=  HuBo 3 - M3NOA3BAT CE OLEHUTEACKM METOAM, NMPU KOWUTO HaW-HUCKOTO HUBO M3MOA3BAHU BXOAALLM
AGHHMU, CbLUECTBEHM 3a OLEHKaTa No crnpaBeAAMBa CTOMHOCT, ca HEeHabAOAaBaHW.

3a aKIMBUTE W MacUBWTE, KOMTO CE OLEHABAT PEryAdpHO MO ChnpaBeAAMBa CTOMHOCT, APYXecTBOTO
npepasraexaa KateropusmMpaHeTo UM Ha CbOTBETHOTO HUBO OT Mepapx1ATa Ha cnpaBeAAMBaTa CTOMHOCT (Bb3
OCHOBA Ha HaW-HUCKOTO HWMBO W3MOA3BAHW BXOAALM AAHHM, KOWUTO MMAaT 3HAUUTEAHO BAMSAHWE MpU
OLIEHSIBAHETO Ha CNPaBEAAMBATA CTOMHOCT KaTo LIINO) KbM Kpas Ha OTYETHUSA MEPUOA M OMPEAEAS AGAU UMa
HeobX0AMMOCT OT M3BbPLUBaHE Ha TpaHchep(M) OT EAHO HUBO B APYTO.

PbKOBOACTBOTO Ha APYXXECTBOTO OMPEAEAsi MOAUTUKUTE U MPOLIEAYPUTE, KOUTO Ce MPpUAaraTt no OTHOLIEeHWe
KaKTO Ha PeryAipHUTE OLEHKM MO CNPaBeAAMBa CTOMHOCT KaTo Te3U Ha GUHAHCOBU aKTUBU Ha Pa3rnoAOXeHWe
3a npopaxba, Taka U Ha HEPETrYAIPHUTE OLIEHKMU MO CrpaBeAAMBa CTOMHOCT, KaTo Te3W Ha aKTUBW, AbPXaHU
3a npopaxba/pas3npepeneHme Kb CoOOCTBEHMLIMTE.

KbM BcAKa oTYeTHa AaTa, PbKOBOACTBOTO NPaBW aHaAU3 Ha U3MEHEHUATa B CTOMHOCTUTE Ha aKTUBUTE, KOUTO
MOAAEXAT Ha NpeoLeHsABaHe CbIAaCHO CYETOBOAHUTE NOAUTUKM Ha ApYyXecTBOTO. ToBa BKAIOUBA MNPErAeA Ha
KAIOUOBMTE BXOAALLM A@HHW, M3MOA3BAHW B MOCAEAHATA OLEHKA W CPaBHABAHETO MM C MOAXOAALLA
UCTOPMUECKA MHPOPMALIMA KATO CKAHOUEHU AOTOBOPU U APYrM MOAXOAALLU AOKYMEHTH.

3a LeAUTe Ha OMoBEeCTABAHETO Ha CnpaBeAAMBaTa CTOMHOCT, APYXECTBOTO OMPEeAeAs PasAMUHM KAacoBe
aKTMBU U NacuBK B 3aBUCUMOCT OT TAXHOTO €CTECTBO, XapPaKTEPUCTUKM U PUCK U OT CbOTBETHOTO HWMBO OT
nepapxuata Ha cnpaBeaAMBaTa CTOMHOCT, OnucaHa no-rope.

MoAMTUKATa Ha APYXECTBOTO € Aa ONOBECTABa BbB GUHAHCOBMUTE CU OTYETU CripaBeAAMBaTa CTOMHOCT Ha
dUHaHCOBUTE aKTMBW M NacuBW. KoHUeNUUSATa 3a cripaBepAMBaTa CTOMHOCT MpeAnoAara peaAnsvpaHe Ha
®OUHAHCOBM WHCTPYMEHTU upe3 npopaxba. B noBeueto cayyan obauve, 0ocobeHO MO OTHOLIEHWE Ha
TbProBCKUTE B3EMaHUA U 3aAbAKEHUSA, APYXECTBOTO OUYaKBa Aa peaamsupa Te3u GUHAHCOBU aKTUBM 4Ypes
TAXHOTO LSIAOCTHO 06paTHO M3NAallaHe UAKM NoracsiBaHe BbB BpeMeTo. 3aToBa Te ce NPEACTaBAT Mo TAXHaTa
HOMMWHAAHa WAM aMOpPTU3MPyeMa CTOMHOCT. [oAsiMata uvacT OoT (MHAHCOBWTE aKTMBM W NacuBu ca
KPaTKOCPOUHM M0 CBOSITA CbLLHOCT, MOPaAW TOBA TXHATa cCnpaBeAAMBa CTOMHOCT € NPUOAM3UTEAHO PaBHa Ha
npeHocHaTa UM CTOMHOCT.

PbKOBOACTBOTO Ha APYXXECTBOTO CUMTa, Ye NPU CblUECTByBalLUTE 0OCTOATEACTBA NPEACTABEHUTE B OT4YETa 33
GUHAHCOBOTO CLCTOSAHWUE OLIEHKW Ha GUHAHCOBMUTE aKTUBU U NacCUBK Ca Bb3MOXHO Haln-HAAEXKAHU, aAEKBaTHU
1 AOCTOBEPHU 3a LIEAUTE Ha GpUHAHCOBATA OTUETHOCT.

@UHaHCOBUAT OTUET € 0A0OPEH 3a n3paBaHe oT CbBeTa Ha AupekTopute Ha 30 mapT 2026 r.:

EBreHu Aobpes HOAnsaH ApabapXMIACKK
KopnopbTt AaBanabpc O0A U3MbAHUTEAEH AUPEKTOP
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AEKAAPALUA

no yA. 1000, aa. 4, 1. 3 oT 3akoHa 3a nybAMYHOTO NpeararaHe Ha LeHHU KHuxa (SMMLUK)

AoAynoanucaHuTe:
1. HOausaH Apabapxuiicku, npeactaBasBall, Ha ,235 XONAUHIC” AA, EMK 204744984, cbe
cepanLLIE M appec Ha ynpaBAaeHue rp. Codus, bya. ,Bacua AeBcku“ Ne 6, eT. 3, an. 7
2. EBrenu Aobpes, npeactaBaaBall, Ha ,KopnopbT AaBansbpc” 00A, EMK 131150764,
CbCTaBUTEA HA PUHAHCOBUTE OTYETU Ha ,,235 XONAUHIC” AA,

C HacTosllaTta AeKAapauua yaoctoBepaBamMe, He AOKOAKOTO HU € U3BECTHO.

a) TOAMWHMAT WHAMBMAYAAEH OWMHaHCOB oTveT 3a 2025 r., cbCcrtaBeH cbraacHo MCOO
CUETOBOAHM CTaHAAPTH, NpueTtn oT EC, oTpassaBa BAPHO M YECTHO MHOPMALMATa 3a aKTUBUTE U
nacusute, UHAHCOBOTO CbCTOAHME U GUHAHCOBUA pe3yATaT Ha ,235 XONAUHIC 7 AA;

6) AOKAAABT 3a AEMHOCTTA KbM FOAULLIHUS MUHAMBUAYAAEH OTUeT 3a 2025 r. CbAbpXa AOCTOBEPEH
Nperanea Ha pa3BUTUETO U Pe3yATaTUTE OT AEMHOCTTA, KakTo M MHPOoPMaUUA 3a CbCTOAHUETO Ha
2235 XONAMHIC” AA, KakTo 1 ornncaHue Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTH, NPEA KOUTO €
n3npaBeH.

30 mapT 2026 T.

HOAnAH ApabapkUncKu:

EBreHn Aobpes:
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AOKNAA HA HESBABUCUMUA OAUTOP

AO
AKLUUOHEPUTE HA
“235 XONAUHIC” AA

AOKAAA OTHOCHO OAUTA HA UHAUBUAYAAHUA ®UHAHCOB OTYET

MHeHune

Hue un3BbplIMXME OAMT Ha WMHAMBUAYaAHUS ¢uHAHCOB otveT Ha “235 XONAUHIC” AA (,ApyxecTBoTo®),
CbCTOSALL, ce OT oTYeTa 3a PUHAHCOBOTO CbCTOAHME KbM 31 aekemBpu 2025 1. 1 oTyeTa 3a nevanbata UAM
3arybarta u ppyrua BceobxBaTeH AOXOA, OTYETa 3@ MPOMEHUTE B COOCTBEHUA KanuUTaA U OTYETa 3@ NAPUYHUTE
NnoToun 3a ropAMHaTa, 3aBbpPLUMAa Ha Ta3n AaTa, KAKTO U MOACHUTEAHUTE NMPUANOXKEHUA KbM (])VIHaHCOBVIﬂ OTYET,

CbAbPXaLlUKM U CblUECTBEHA MHPOPMAaLMA 3a CYETOBOAHATA NMOAUTUKA.

Mo Halwe MHEHWE, NPUAOXKEHUAT GUHAHCOB OTYET NPEACTaBA AOCTOBEPHO, BbB BCUUKU CbLLECTBEHU aCMEKTH,
OUHAHCOBOTO CbCTOAHWE Ha ApyxecTBOTO KbM 31 pekemBpu 2025 1. U HeroBute GUHAHCOBU Pe3yATaTn U
napuyHUTE My NOTOLM 3@ roAMHaTa, 3aBbpLUMAA Ha Ta3n AaTa, B cboTBeTCcTBME ¢ MCDO CUETOBOAHM CTAHAAPTH,
npuetn ot EBponerickus cotos (EC).

basa 3a uspasaBaHe Ha MHEHUE

Hue 13BbpLIMXME HalLMA OAMT B CbOTBETCTBME C MexayHapOAHUTE OoAMTOPCKM cTaHaapti (MOC). Hawwute
OTFOBOPHOCTM CbIAACHO TE3M CTaHAAPTM Ca ONMMUCaHN AOMBAHUTEAHO B pa3aeAa OT Haluusa Aoknas OTroBOpHOCTH
Ha 0AUTOpa 3a 0OAMTa Ha pUHaHCOBMSA OTYET.

Hue cuntame, ye OAMTOPCKUTE AOKA3ATEACTBA, MOAYYEHM OT Hac, Ca AOCTATbUYHWU M YMECTHM, 3a Ad OCUTYPAT
6a3a 3a HalLeTo MHEHUe.
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Ctp. 2

He3aBucumoct

Hve cme HesaBucMMKM OT ApPYXKECTBOTO B CbOTBETCTBME C MeXAYHapOAHUS ETMUYEH KOAEKC Ha
NpodECUOHANHUTE CUETOBOAUTEAN (BKALOUUTEAHO MeEXAYHAPOAHU CTaHAQPTK 3a He3aBUCMMOCT) Ha CbBeTa 3a
MEXAYHapPOAHU CTaHAAPTU NO eTUKa 3a cueToBoamTenn (Kopekca Ha CMCEC), npUAOXUMUM MO OTHOLLEHWE Ha
OAWUTU Ha GUHAHCOBWUTE OTYETU HA MPEANPUATAA OT ODOLLIECTBEH UHTEPEC, 3aEAHO C €TMUHUTE U3UCKBAHUA,
NMPUAOXKMMM MO OTHOLLEHWE HA OAUTU HA GUHAHCOBUTE OTUETM HA MPEANPUATUSA OT OOLLIECTBEH UHTEPEC B
bbArapua. Hue CblLo Taka M3MbAHUXME W HalWUTe APYrM €TUYHW OTFOBOPHOCTM B CbOTBETCTBUE C TE3U
naunckeaHua n Koaekca Ha CMCEC.

KAIOUOBM OAMTOPCKU BLIMTPOCH

KAOUOBM OAUTOPCKM BbMNPOCK Ca TE€3U BbMPOCH, KOMTO CbIAACHO HallaTta NpodecuoHanHa npeLeHKa ca Bruan
C Hal-roAAMa 3HaUMMOCT MPU OAUTE Ha GUHAHCOBUA OTYET 3a TEKYLLMA NEPUOA. Te3U BbMNPOCK ca pasraepaHmn
KaTo YacT OT HaLLWUA OAWUT Ha GPUHAHCOBMA OTYET KATO LAAO U GOPMUPAHETO HA HALLETO MHEHWE OTHOCHO HEro,
KaTo HWe He NPeAoCTaBAME OTAEAHO MHEHME OTHOCHO Te3W Bbrpock. ONUCaHMETO Ha HauuHa, No KOWTO e
aApPeECUpPaH KAOYOBUAT OAMTOPCKU BLMPOC, € HarnpaBeHO B TO3U KOHTEKCT.

KAOUYOB 0AMTOPCKM BbMNpoc 1 - OLeHKa Ha MHBECTULIMU B AbLLEPHU NPEANPUATAA

KAIOUOB OAUTOPCKK BLINPOC

MHBeCcTUUMUTE B ABLLUEPHU NPEANPUATUA  ca
NPEACTaBEHM B MPUAOXKEHUE 2 KbM GUHAHCOBUS
oTyeT, ¢ 6banaHcoBa CTOMHOCT B pa3mep Ha 5,000
XUA. AB. KbM 31 pekemBpu 2025 1. U KbM
31 aekemBpu 2024 r., npeactaBaaBawm 84% ot
oblata CTOMHOCT Ha akTuBuTe. APYXeCcTBOTO
npuv3HaBa Te3u

MHBECTULMM NO UeHa Ha

npuaobuBaHe, HamaneHa cbc 3aryba  oOT
obe3sueHka. MNpu onpepensHe HA UHAMKaLMUTE 3a
obeslueHKa Ha WHBECTMUMWTE Ca HanpaBeHM
3HAUYUTEAHU NMPEANOANOXKEHUA U MNpPeLeHKNU, HAKOU
OT KOUTO CbAbPXAT CTENEH Ha HECUTYPHOCT, B TOBa
UYMCAO OLEHKA Ha NpUTeXaBaHWUTE OT AblLEPHWUTE
APYXecTBa GMHAHCOBU aKTUBM.

MopaaM CblUECTBEHOCTTA Ha WHBECTMUMWTE B
AbLUEPHU MPEANPUATMA 3a GUHAHCOBUA OTYET Ha
APYXecTBOTO U CBbP3aHUTE C OMNPEAeAsiHe Ha
MWHAUMKALUUKN  3a 0663Ll,eHKa Ha WHBeCTUUUNUTE
NPELEHKN, KOUTO CbAbPXXAT ONPEAEAEHA CTEMNEH Ha
CYDEKTUBHOCT, HWE CME OMPEAEAUAM TO3W BLIPOC

KaTO KAKOUOB OAUTOPCKK BLIMPOC.

KaKk TO3M KAIOYOB OAUTOPCKU Bbnpoc Oelle

aApecupaH npu NpoBeAeHWA OT Hac OAMT:
Hawwute oaMTOpCKM npoueaypu B Ta3u obaacT,
Hapea C Apyrv TaknBa, BKAKOUMXA:

» [lpoyyBalin 3anuTBaHuA, Mperneps Ha
dunHaHCOBa WHOOPMaUMA U MOAyyaBaHe
Ha pasbupaHe 3a AeMHOCTTa Ha

AbLLIEPHUTE APYXECTBa.

» OueHka Ha aAEKBaTHOCTTa Ha
HanpaBeHWUTe NPEANOAOXEHMUSA 3a
WHAMKaALMU 3a obe3ueHKa Ha

WHBECTULMUTE B AbLUEPHU APYXKECTBA,
BKAIOUUTEAHO OAMTOPCKM NpPOLEAYpU 3a
npoBepKa Ha ajeKBaTHOCTTa Ha
npuAaraHata CYETOBOAHA TMOAUTMKA 3a
npv3HaBaHe Ha MHBECTULMUTE CbOBpPa3HO
MC®O cueToBOAHM CTaHAAPTHU, MPUETU OT
EC.
» T[lOBTOPHO M34YMCAEHWE HaA COOCTBEHUSA
Kanutan Ha AbLUEPHUTE  APYXECTBa,
KopuUrupaH ¢ edektnte oT AoCTbMHarta
¢dunHaHCcOoBa UHOOPMALIMA, U CbNOCTaBKa C
pasmvepa Ha UHBecCTMUMATA, C  LeA

yCTaHOBABaHE AaAM  WHBECTUUMATA He
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KAIOUOB OAUTOPCKU BBLINPOC

KaK TO3M KAIOUOB OAUTOPCKW BbNpoc Oelle
aApecupaH Npy NPOBEAEHWUS OT HAC OAMT:

HaABMWLLIABa pasMepa Ha NPen3UYUCAEHUS

CcOOCTBEH  KanWTan Ha  AblUEpHUTE
APYXecTBa.
» Tpernep U oOUEHKAa Ha MbAHOTATa,

YMECTHOCTTa M aAeKBaTHOCTTa  Ha
OMoBECTABaHWATA BbB GUHAHCOBUA OTYET
Ha /APYyXecTBOTO MO OTHOLIEHWEe Ha

MHBECTULUMNUTE B AbLLEPHU NPEANPUATUA.

KAOUOB 0AMTOPCKKM BbMNPOC 2 - OLeHKa Ha MHBECTULIMW BbB GMHAHCOBW aKTUBW MO CNpaBEAAMBA CTOMHOCT

KAIOYOB OAUTOPCKK BLINPOC

MHuBecTMUMUTE BbB GUHAHCOBM aKTMBWU MO
crnpaBepAMBa  CTOMHOCT Mpe3  nevyanbute WAM
3arybute ca MpeACTaBeHW B MPUAOXKEHME 3 KbM
¢duHaHcoBMA oOT4yeT, ¢ 6HanaHcOBa CTOMHOCT B
pa3mep Ha 961 xua. AB. kbM 31 pekemBpu 2025
r. 1 koM 31 pekemBpu 2024 r. ApyXecTBOTO
npuv3HaBa Te3W MWHBECTULMW NO ChnpaBeAAMBa
CTOMHOCT npe3 nevyanbute wam 3arybute. [lpwu
onpeAensiHE Ha CcnpaBepAMBaTa  CTOMHOCT Ha
akumure ca HanpaBeHu 3HaUYUTEAHU
NPEANOAOXKEHUA U NPELEHKU, HAKOU OT KOUTO
CbABbPXaT CTEMEH Ha HECWUIYPHOCT, B TOBA YMUCAO
NPEANOAOXKEHUSA 3a KPUTEPUUTE, KOUTO NasapHUTE
yyacTHUUM Brxa Bb3NpPUEeAU NP OLEHABAHETO Ha
AaAEH GMHAHCOB aKTuB.

lMopaan cblLLeCcTBEHOCTTA Ha WHBECTULMUTE BLB
$MHAHCOBK aKTMBM NO CnpaBepAMBa CTOMHOCT 3a
dUHAHCOBMKSA OTYET Ha APY>XECTBOTO U CBbP3aHUTE
C onpepensiHe Ha crnpaBeApAMBaTa CTOMHOCT Ha
WHBECTULMUTE  MPELEHKM, KOWUTO  CbAbpXaT
OonpeAeneHa CcTeneH Ha CybeKTMBHOCT, HWE cMe
ONPEAEAUAN TO3U BBLINPOC KaTo KAKOUOB OAMTOPCKM

BbMPOC.

Kak TO3M KAIOYOB OAWUTOPCKM BbMpoc 6elue

aApecupaH npy NPoOBEeAEHUS OT HAaC OAMT:

Hawwute opUTOpCKM npouepypu B Tasu obaacT,

HapeA C APYrv TaknBa, BKAKOUMXA:

» [Mpernep Ha  nybAMYHO  HaAAMYHaTa
duHaHcoBa MHOOPMaUUA 3a LeHarta, Ha
KOSITO Ce TbpryBaTt akuuuTe.

» [loanyuaBaHe Ha YpocToBepeHue  OT
WHBECTMLIMOHEH NMOCPEAHUK 3a NalapHara
CTOMHOCT Ha akuuuTe.

» OueHka Ha aAEeKBaTHOCTTa Ha

HanpaBeHuTe NPeANOAOXEHUS, Bb3

OCHOBa Ha CAEAKM CAEA AaTaTa Ha OT4yeTa,

N OAUTOPCKM NMPOLIEAYPU 3a MPOBEPKA Ha

aAeKBaTHOCTTa Ha npuvAaraHata

CYETOBOAHA MOAMTUKA 3a NPU3HaABaHE Ha

MC®O

CUETOBOAHM CTaHAAPTK, NpueTn ot EC.

WHBECTULMUTE cbobpasHo

» [lOBTOPHO M3UMCAEHUE Ha NPUTEXABaHWUTE
oT APYXecTBOTO akuuMuM Mo nasapHaTta
CTOMHOCT.

» lpernep u

OLEHKa Ha MbAHOTATa,

YMECTHOCTTa M QAEKBaTHOCTTa  Ha
OMoBEeCTABaHWATA BbB GUHAHCOBMA OTUET
Ha APYXecTBOTO MO OTHOLIEHME Ha
MHBECTULMNUTE BbB (DVIHaHCOBVI

MHCTPYMEHTH.

Crp. 3

Apyra uHoéopmauus, pasnvMuHa oT PUHAHCOBUA OTUET U OAUTOPCKUA AOKAAA BbpXY HETO

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata MHbopmMauma. Apyrata MHGoOpMaums, KOATO MOAYYUXME Mpean

AaTtata Ha Hallna OAUTOPCKKU AOKAaA, C€ CbCTOU OT AOKAGA 3a AEWHOCTTa, B T.u. A€KAapauna 3a KOPNnopaTtnmBHO
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Crp. 4

ynpaBAeHUE U AOKAAA 3a UINMbAHEHME Ha MOAUTUKATa 3a Bb3HarpaxpAeHuATa, U3roTBEHU OT PbKOBOACTBOTO
cbraacHo M'haBa cepMa OT 3aKOHa 3a CYETOBOACTBOTO, HO HE BKAKOUBA GUHAHCOBUA OTYET U HALLMA OAMTOPCKMU
AOKAGQA BbPXy HETO.

HaweTto MHeHWe OTHOCHO GUHaAHCOBMSA OTYET He obxBalla Apyrata MHGOpPMauUMa U HUE He u3passaBame
KakBaTo U A2 € GOpMa Ha 3aKAUYEHWEe 3a CUIYPHOCT OTHOCHO Hesl, OCBEH aKO He € M3PWUYHO MOCOYEHO B
AOKAAAQ HU U AO CTEMEHTa, A0 KOSITO € MOCOYEHO.

BbB Bpb3ka C HallWA 0AWUT Ha UHAHCOBUSA OTYET, HallaTa OTTOBOPHOCT Ce CbCTOM B TOBA Aa NMPOYETEM ApyraTta
MHGOPMaLIMA U NO TO3U HAUMH AQ NPELEHUM AAAWU Ta3u Apyra MHOOPMAaLUMA € B CbLUECTBEHO HECLOTBETCTBUE
¢ GMHAHCOBUA OTUET UAU C HALLIUTE NO3HAHUA, NPUAOOBUTU MO BPEME Ha OAMTA, UAM MO APYT HAYUH U3FAEXAA Ad
CbABPXa CbLUECTBEHO HENPABUAHO AOKAaABaHE. B cayyalt ue Ha 6asaTta Ha paboTaTa, KOATO CMe U3BBbPLLMAMK,
HUE AOCTUIHEM AO 3aKAOUYEHME, Ye € HaAWLEe CbLUEeCTBEHO HENpaBUAHO AOKAAABaHe B Ta3uW Apyra
MHbOPMaLUSA, OT HAC Ce U3UCKBA Aa AOKAAABaMe TO3U QakKT.

Hsamame KakBO Aa AOKAaABaMe B TOBa OTHOLLEHHMeE.

OTroBOpHOCTU Ha PLKOBOACTBOTO U AULIATA, HATOBAPEHU C 06LLO yrpaBAEHUE 3@ UHANBUAYAAHUS GUHAHCOB
oTyet

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a M3rOTBAHETO M AOCTOBEPHOTO MPeACTaBsHE Ha TO3U GMHAHCOB OTYET B
cbotBeTcTBME ¢ MCOO cUeTOBOAHU CTaHAAPTU, NpueTn oT EC, 1 3a TakaBa CUCTEMA 3a BbTPELLUEH KOHTPOA,
KaKBaTO PbKOBOACTBOTO OMPEAEAs] KAaTO HEOOXOAMMA 3a OCUIypsiBaHE UIrOTBAHETO Ha GUHAHCOBM OTUETH,
KOWUTO HE CbAbPXAT CbLIECTBEHW HEMPABUAHW OTUMTAHMSA, HE3ABUCMMO AAAM AbAXKALLM CE Ha M3MamMa WAU
rpeLKa.

Mpu nsrotBsiHe Ha GUHAHCOBKUA OTYET PHLKOBOACTBOTO HOCM OTTOBOPHOCT 3a OLIEHsIBaHe CnocobHOoCTTa Ha
A\PYX€eCTBOTO AQ NMPOABAXM KaTO AEMCTBALLO NPEeANpUATUE, ONOBECTABANKM, KOraTo € NPUAOXKMMO, CBbP3aHuUTe
C AEWCTBALLO NPEANPUATHE BBINPOCU U U3MOA3BANKU NPEAMNOAOXKEHWMETO 33 AEWCTBALLO MPEANpUATME KaTo
cueToBoAHa 6a3a, OCBEH ako PbKOBOACTBOTO HEe Bb3HAMepsBa Aa AMKBUAMPA APYXECTBOTO UAU Ad
npeycTaHOBU AEMHOCTTAa MY, MAW aKO PbKOBOACTBOTO Ha NPaKTMKa HAMa Apyra aATepHaTUBa, OCBEH AA NMOCTbIMU
MO TO3U HaUUH.

AvuaTta, HaToBapeHU ¢ o610 ynpaBA€HWE, HOCAT OTFTOBOPHOCT 3a OCbLUECTBABAHETO Ha HAaA30p HaA npoueca
Ha $MHaAHCOBOTO OTYMTaHE Ha APYXECTBOTO.

OTroBOpPHOCTH Ha OAUTOPA 3a OAMTa HA UHAMBUAYaAHUSA GUHAHCOB OTYET

HawwuTe uean ca pAa NOAyYMM pasyMHa CTerneH Ha CUIypHOCT OTHOCHO TOBa AaAU GUHAHCOBUAT OTYET KaTo LIAAO
He CbAbpPXa CbLUECTBEHW HEMPABUAHU OTUMTAHWUA, HE3ABUCUMO AAAW AbAXALLM Ce Ha M3MaMa UAM TpeLLKa, U
A3 3pAAEM OAMTOPCKM AOKAGA, KOWTO A@ BKAKOUBA HaLLETo MHeHWe. PagymHaTa cTeneH Ha CUrypHOCT e BUCOKa
CTEeneH Ha CUTYPHOCT, HO He e rapaHuUuMa, Ue OAMUT, U3BbPLLEH B cboTBeTcTBME ¢ MOC, BUHAru We paskpusa
CbLLECTBEHO HEMPABUAHO OTUUTAHE, KOTaTo TAKOBa CbLLECTBYBa. HenpaBUAHM OTUMTAHMA MOTraT A8 Bb3HUKHAT
B pe3yATaT Ha U3MamMa WMAMU FPeLLKa U ce cUMTaT 3a CbLLECTBEHW, ako B1 MOTAO pa3yMHO Aa Ce O4YaKBa, ye Te,
CaMOCTOATEAHO MAM KATO CbBKYMHOCT, B1Xa MOTAU A3 OKaxaT BAUAHWE BbPXy MKOHOMUUYECKUTE pelleHusa Ha
notpebuteanTe, B3eMaHW Bb3 OCHOBA Ha TO3M pUHAHCOB OTYET.
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KaTto vacTt ot oauta B cbotBerctBMEe ¢ MOC, Hue uanon3Bame npodecuMoHanHa MpPeuUeHka W 3ana3Bame
NPOPECUOHANEH CKENTULIM3BM MO BPEME Ha LieAUsT OAWT. Hue cbllo Taka:

> WAEHTUdMUMPAME U OLIEHSBAME PUCKOBETE OT ChLLECTBEHWN HEMPABUAHWU OTYMTAHUS BbB GUHAHCOBUSA
OTUET, HE3AaBUCUMO AAAM AbAXALLM CE HA M3MaMa MAW TPellika, pas3paboTBame U U3MbAHABaME
OAMTOPCKM NPOLIEAYPU B OTFOBOP Ha TE3U PUCKOBE M NMOAyYaBaMe OAMTOPCKM AOKA3aTEACTBA, KOWUTO Ad
ca AOCTaTbUYHM M YMECTHM, 3a Ad OCUrypAT 6asa 3a HalleTo MHeHWE. PUCKbT pAa He 6bae PaskpuTo
CbLLECTBEHO HEMPABUAHO OTUMTAHE, KOETO € Pe3yATaT 0T U3MaMa, € No-BUCOK OT PUCKA OT CbLLIECTBEHO
HENPaBUAHO OTUYMUTAHE, KOETO € PE3YATaT OT FPeLlKa, Tbit KaTo U3MamaTta MOXEe AA BKAOUBA TalHO
cnopasymsiBaHe, banlnduumMpaHe, npeaHamMmepeHn NPONyCKK, U3ABAEHUS 3@ BbBEXAAHE HA OAUTOPA
B 3abAYyXAEHUE, KAKTO U NpeHebpersaHe UAM 3a00MKaAASTHE HA BbTPELLHUA KOHTPOA.

> noAayyaBame pasbupaHe 3a BbTPELUHUA KOHTPOA, MMalLL, OTHOLLIEHWE KbM OAWTA, 3a Ad pa3paboTum
OAMTOPCKM MPOLIEAYPU, KOUTO AA Ca MOAXOAALIM MNPU KOHKPETHUTE OOCTOATEACTBA, HO HE C LeA
n3pasfaBaHe Ha MHEHWE OTHOCHO epEeKTMBHOCTTA Ha BbTPELLIHMA KOHTPOA Ha APYXeCTBOTO.

# oueHABaMe YMECTHOCTTa Ha WM3MOA3BaHUTE CUETOBOAHU MOAMTUKU U PA3YMHOCTTa Ha CUYETOBOAHUTE
I'IpVI6/\VI3MTe/\HM OLEHKN N CBBbP3aHUTE C TAX ONOBECTABAHMA, HanpaBeHNU OT PbKOBOACTBOTO.

# AOCTWrame AO 3aKAUYEHWE AAAM € YMECTHa M3MOoA3BaHaTa OT PbKOBOACTBOTO CUYETOBOAHA 6a3a 3a
AEMCTBALLO NPEANpUsTHe, KakTo M, Ha 6asata Ha NOAyYEeHWTE OAMTOPCKWM AOKA3aTeAcTBa, AAAU €
HaAWLE CbLUECTBEHa HECUTypHOCT, OoTHacsAlla ce A0 CbOMTUA WMAM YCAOBMS, KOWUTO BMxa MOTAU Aa
MOPOASAT 3HAUUTEAHW CbMHEHKSA OTHOCHO CMOCOBHOCTTa Ha APYXECTBOTO A@ MPOABAXM KaTo AEMCTBALLO
npeanpusaTMe. AKO HUe AOCTUTHEM AO 3aKAIOUEHKE, Ue € HAaAULIE CbLLECTBEHA HECUTYPHOCT, OT Hac ce
M3NUCKBa AA NPUBAEUYEM BHMMAaHUE B OAUTOPCKMUA CU AOKAAA KbM CBbP3aHWUTE C Tasu HECUTypHOCT
OMNOBECTABAHUA BbB GMHAHCOBUA OTUET MAM B CAydYald Ye Te3W OMoBEecTABaHMA Ca HeaAeKBaTHU, A
MoAMdULMPaAME MHEHMETO CU. HaluuTe 3aKAOUEeHWss ce OCHOBaBaT Ha OAMTOPCKWUTE AOKa3aTeACTBa,
MOAYYEHM AO A@TaTa Ha OAMTOPCKMUA HU AOKAAA. Bbaelln cbbUTUA MAM YCAOBUS 0baue mMorat Aa cTaHaTt
npuunHa ApyXecTBOTO Aa MPEYCTaHOBU GYHKLIMOHUPAHETO CU KaTo AEMCTBALLO NPEeANpPUATHE.

» oOleHsABaMe LUSAOCTHOTO NPEeACTaBAHE, CTPYKTYpa U CbAbpXaHWe Ha GUHAHCOBUA OTYET, BKAOUMTEAHO
onoBecTsaBaHuATa, U pAaAM GUHAHCOBUAT OTUYET NMPEACTaBS CbLLECTBEHUTE CAEAKN U CbOUTUS MO HAUMH,

KOMTO nocTura AOCTOBEPHO NMpeACTaBAHE.

Hue KoMyHUKUpamMe C AvUaTa, HaToBapeHU ¢ o610 ynpaBA€HWE, HapeA C OCTaHaAUTE BbIMPOCKH, MAaHUPaHUA
0b6xBaT U BpemMe Ha U3NbAHEHME Ha OAUTA U CbLLECTBEHUTE KOHCTaTaunUn OT OAUTA, BKAKOUMTEAHO CbLLUECTBEHN
HEAOCTaTbLUW BbB BbTPELLUHUA KOHTPOA, KOUTO UAEHTUOULIMPAME NO BPEME Ha U3BbPLLBAHUA OT HAC OAMT.

Hue npepoctaBsme CbLLO Taka Ha AMuaTa, HaToBapeHU ¢ o610 ynpaBAeHUE, U3ABAEHUE, YE CME U3MbAHUAU
NMPUAOKNUMUTE E€TUYHU U3UCKBAHUA BbB BPb3Ka C HE3aBUCUMOCTTa M Y€ e KOMYHUKUpaMeE C TAX BCUYKK
B3aMMOOTHOLLEHNA U APYrM BbMPOCH, KOUTO 6uxa MOrau Pa3yMHO Aa 6baat pa3rnexpaHn Kato Mmallu
OTHOLWEHNE KbM HE3aBUCUMOCTTA HU, a KOrato € NPUAOXHUMO, U NpeANpUETUTE AENCTBUSA 3a €AMMUHUPaHE Ha
3anAaxnuTe AU NPUAOXKEHUTE NPEANa3HN MEPKH.

Cpea BbNpocute, KOMyHUKUPaHU ¢ AMUaTa, HaToBapeHU ¢ o610 ynpaBAEHWE, HUE onpeAendimMe TE3U BbIPOCH,
KOUTO ca 6UAM C HaW-rToAiMa 3HAaYMMOCT npu oamMta Ha GUHAHCOBMUA OTYET 3@ TEKYLUMS MEPUOA U KOUTO
CAeAOBaATEAHO Ca KAKOUYOBM OAMTOPCKM BbMNPOCKU. HMe onnuceame Te3n BbMPOCKU B HaLLIMA OAUTOPCKU AOKAAA,
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OCBEH B CAy4YauTe B KOUTO 3aKOH MAM HOPMaTMBHa ypeA6a Bb3NpenATcTBa I'Iyﬁl\VI‘—IHOTO onoBectTABaHe Ha
nHOpMaLMA 3a TO3U BbLMPOC UAU KOraTo, B USKAKOUUTEAHO PEAKU CAyYau, HUE peLuuM, Ye AQAEH BbNPOC He
chepBa pa Obpe KOMYHUKWPaH B HallUA AOKAAA, Tb Kato 6M MOrAO pa3ymMHO Aa Ce O4aKBa, 4Ye
HeéAaFOI'IpVIFITHMTe NOCAEACTBUSI OT TOBA AEMCTBME BUXa HAABULLIMAK NMOA3UTE OT FA€AHA TOUKA Ha 06LLLECTBEHUSA
MHTEPEC OT Ta3U KOMYHUKaLUA.

AOKAAA BbB BPb3KA C APYTY SAKOHOBU U PETYAATOPHU U3UCKBAHUA

AOMbAHUTEAHU BBNPOCU, KOUTO NOCTaBsA 3a AOKAaABaHEe 3aKOHbT 3a CUETOBOACTBOTO U 3aKOHbBT 3a I'IY6I\W-IHOTO
npeararaHe Ha UeEHHU KHUXa

B AOMbAHEHME Ha HallUTe OTTOBOPHOCTU M AOKAapBaHe cbraacHo MOC, onmcaHu no-rope B pasaena Apyra
MHpOpMaLMS, pasAnMyHa OT UHAHCOBMS OTYET M OAMTOPCKMUSI AOKAG/A BbPXY HErO, NO OTHOLIEHME Ha AOKAAAA
3a AEMHOCTTa, AEKAapalUusATa 3a KOPNopaTMBHO YNPaBAEHWME U AOKAAAA 3a U3MbAHEHME Ha MOAUTMKATA 3a
Bb3HarpaxAeHusita, HUe W3MbAHUXME W NpoueaypuTe, A0baBEHM KbM M3WCKBaHWTE no MOC, cbraacHo
YKka3aHusi OTHOCHO HOBW W Pa3LLMPEHU OAMTOPCKU AOKAGAM M KOMYHMKAUMs OT CTpaHa Ha OAMTOpa Ha
npodecroHanHaTa OpraHmM3aumMsl Ha perucTpupaHuiTe opmtopu B bBbarapusi, MHCTUTYTa Ha AMMAOMMUPAHUTE
ekcnept-cuetoBoamntenn (MAEC). Tesn npoueaypu KacaaT NMPOBEPKU 3a HAAMUMETO, KaKTO M MPOBEPKU Ha
dopmMaTta U CbAbPXAHUETO Ha Tasu Apyra MHOGOPMAaUMs C LEA A@ HU MOANOMOrHaT BbB GopMMUpaHe Ha
CTAHOBULUE OTHOCHO TOBa AaAW Apyrata MHOOPMAaUMS BKAIOUBA OMOBECTABAHMUATA U AOKAAABAHUATA,
npeaBuAeHU B ThaBa cepmMa oT 3akOoHa 3a CUETOBOACTBOTO M B 3akOHa 3a NyOAMYHOTO NpeaAaraHe Ha LeHHM
KHMXa, (YA. 100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ Ua. 100H, an. 8, 1. 3 u 4 o1 3MMUK, kakto 1 ua. 100H, an. 15
o7 3MMIMLUK BbB Bpb3Ka ¢ UA. 1168, an. 1 ot 3MMLUK), npuroxumn B Bbarapus.

CraHoBMLIE BbB Bpb3Ka C YA. 37, aA. 6 OT 3aKoHa 3a CYETOBOACTBOTO

Ha 6a3aTa Ha U3BbpLUEHUTE MPOLEAYPH, HALLETO CTAHOBMULLE €, Ye:

» WHPopmaumsaTa, BKAHOUEHA B AOKAAAA 3a AEMHOCTTa 3a ¢pMHaHCOBaTa ropMHa, 3a KOATO € M3roTBEH

GUHaAHCOBUAT OTYET, CLOTBETCTBA Ha PUHAHCOBUA OTUET.

» JOKAAABLT 3a AEMHOCTTa € U3roTBeH B CbOTBETCTBUE C M3WMCKBaHUATA Ha FAaBa ceaMa OT 3akoHa 3a
CUYETOBOACTBOTO M Ha YA. 100(H), an. 7 oT 3akoHa 3a NyBAMUHOTO NpeararaHe Ha LEHHU KHUXa.

» B peknapaumata 3a KopnopaTMBHO YynpaBAeHWE 3a dMHaHcoBaTa FOAMHA, 3a KOSATO € W3roTBeH
OUHAHCOBUAT OTYET, € nNpPeACTaBeHa UW3UCKBaHaTa CbrAacHO [AaBa cepMa OT 3akoHa  3a
CUYETOBOACTBOTO M UA. 100 (H), an. 8 oT 3akoHa 3a NyHAMYHOTO MpPeAAaraHe Ha LEHHWM KHUXa
nHdopmauma.

» JAOKAaABLT 3a M3MbAHEHWE Ha NMOAUTMKATA 3a Bb3HarpaxxaeHusaTa 3a puHaHcoBaTa roAuHa, 3a KOATO €
M3roTBeH GUHAHCOBUSAT OTYET, € NPEAOCTABEH W OTFOBaps Ha U3MCKBaAHUATA, ONPEAEAEHN B HapepbaTa
no ua. 1168, aA. 1 oT 3akoHa 3a NyBAMYHOTO NPeAAAraHe Ha LEHHU KHMUXA.

CraHoBuLLe BbB Bpb3ka € YA. 100(H), ar. 10 BbB Bpb3ka € UA. 100 H, an. 8, T. 3 n 4 ot 3MIMLUK

Ha 6asa Ha M3BbpLUEHWTE MNPOLEAYPU M Ha NPUAOOUTOTO Mo3HaBaHe M pasbupaHe Ha AeiHOCTTa Ha
MPEANPUATMETO U cpeaata, B KOATO TO paboTu, No Halle MHEHWE, ONUCAHUETO Ha OCHOBHUTE XapaKTePUCTUKM
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Ha CUCTEMMUTE 3a BbTPELLUEH KOHTPOA M YNPaBAEHME Ha PUCKa Ha NPeANPUATUETO BbB Bpb3Ka C npoueca Ha
®GMHAHCOBO OTUMTaHE, KOETO € 4YaCT OT AOKAaAa@ 3a AEMHOCTTa (KaTo eAeMEHT OT CbAbPXAHWETO Ha
AEKAApaLUMSTa 33 KOPNopaTUBHO ynpaBAeHUE) 1 MHbopmaumaTa no Ya. 10, naparpad 1, 6ykeu "8", "r", "e", "3"
n "n" ot Ampektnea 2004/25/EO Ha EBponeickua napaameHT M Ha CobBeta oT 21 anpua 2004 1. OTHOCHO
NPeAAOXEHUATa 3a MOrAbLLAHE, HE CbAbPXAT CAydan Ha CbLLECTBEHO HENPABMAHO AOKAAABAHE.

AOMBLAHUTEAHO AOKAGABAHE OTHOCHO OAWTa Ha GUHAHCOBUSA OTUET BbB Bpb3ka ¢ UA. 100(H), aA. 4, T. 3 oT 3akoHa
3a Ny6AMYHOTO NpeapAaraHe Ha LEeHHU KHUXa

N3aBAeHME BbB Bpb3ka ¢ YA. 100(H), an. 4, 1. 3, 6ykBa ,6“ ot 3MMLK

NHdOopMaLmst OTHOCHO CAEAKWTE CbC CBbP3aHM AMLA € ornoBecTeHa B lNpuaoxerHne 11 KbM GUHAHCOBMSA OTUET.
Ha 6a3a Ha M3BbPLUEHWUTE OT HAC OAUTOPCKM MPOLEAYPU BbPXY CAEAKMTE CbC CBbP3aHU AULA@ KATO 4acT OT
HaLLUWUA OAUT Ha GUHAHCOBUS OTYET KATO LIANO, HE Ca HU CTaHaAAU U3BECTHU daKTuU, 0OCTOATEACTBA UAU ApYra
MHPOPMaLMSA, Ha Ba3a Ha KOUTO Aa HaNPaBUM 3aKAIOUYEHWE, YE CAEAKMTE CbC CBbP3aHU AUL@ HE ca ONMOBECTEHM
B MPUAOXEHUA GUHAHCOB OTYET 3a rOAMHATA, 3aBbplunaa Ha 31 pekemBpu 2025 I. BbB BCUUYKKU CbLLECTBEHMU
acnekTu, B CbOTBETCTBUE C M3UCKBaHUATA Ha MCC 24 ,0noBecTABaHe Ha CBbp3aHU AMLA“. Pe3yatatute OT
HalIUTE OAMTOPCKU MPOLEAYPU BbPXYy CAEAKWMTE CbC CBbP3aHM AMLA Ca pal3rA€AaHM OT Hac B KOHTEKCTa Ha
$OPMMPAHETO Ha HALLETO MHEHWE OTHOCHO GUHAHCOBMS OTUET KaTO LSANO, @ HE C LIEA M3Ppa3siBaHe Ha OTAEAHO
MHEHMWE BbPXY CAEAKUTE CbC CBbP3aHW AMLIA.

M3aBAeHMEe BbB Bpb3ka € UA. 100(H), an. 4, 1. 3, bykea ,,B” o1 3MMLK

Hawwure OTrOBOPHOCTHU 3a OAUT Ha (])VIHaHCOBVIH OT4YeT KaTo UANO, ONMMUCaHWN B pPa3pena Ha HallnAa AOKAaA
OTroBOpHOCTM Ha oAMTOpa 3a OAMTa Ha QUHAHCOBKMS OTYET, BKAKOUBAT OLEHSIBAHE AAaAUM GUHAHCOBUAT OTUET
NPeACTaBsA CbLLECTBEHUTE CAEAKU U CbOUTMA NO HAUYMH, KOWMTO MOCTUra AOCTOBEPHO NpeAcTaBsHe. Ha 6a3a Ha
U3BbPLUEHUTE OT HAC OAMTOPCKM MPOLIEAYPU BbPXY CbLLECTBEHUTE CAEAKM, OCHOBOMOAAraly 3a GUHaHCOBMUSA
OTYET 3a ropMHarta, 3aBbplunaa Ha 31 pekemBpu 2025 r., He ca HU CTaHAAU U3BECTHU daKTW, 06CTOATEACTBA
AW Apyra MHbOpMaLUMs, Ha 6a3a Ha KOMTO Aa HanpaBUM 3aKAKOUEHWE, Ue ca HAAULE CAyYaun Ha CblLLECTBEHO
HEAOCTOBEPHO MPEACTaBSHE W OMNOBECTABAHE B CbOTBETCTBME C MPUAOKMMUTE U3UCKBaHMS Ha MCOO
CYEeTOBOAHHU CTaHAAQPTH, NMPUETHU OT EBpOI‘IeVICKMH CbHO3. Pe3yI\TaTVITe OT HalWnTe OAUTOPCKK MPOoLEAYPU BbPXY
CbLLECTBEHUTE 3a CI)VIHaHCOBVIFI oT4yeT CAEAKU U cbObUTUA Ha Apy)KeCTBOTO Ca pa3rnepaHn OT Hac B KOHTEKCTA Ha
$GOpPMMPAHETO HA HALLETO MHEHWE OTHOCHO GUHAHCOBMS OTUET KaTO LSAAO, @ HE C LIEA M3Pa3siBaHe Ha OTAEAHO
MHEHMWE BbPXYy TE€3U CbLLIECTBEHU CAENKM.

AOKAapBaHe 32 CbOTBETCTBME HA EAEKTPOHHUA $opmMaTr Ha (GUHAHCOBUA OTYET, BKAIOUEH B TFOAMUILHUSA
¢$UHAHCOB OTUET 3a AeiHocTTa o YA. 100H, aa. 4 ot 3MNMLUK ¢ nsucksaHusita Ha PernameHTa 3a EEE®

B AOMbAHEHME Ha HalwuTe OTrOBOPHOCTU U AOKAaABaHe cbraacHo MOC, onucaHW Mo-rope B paspena
OTroBOpHOCTU Ha OAMTOpPA 3a OAMTa Ha PMHAHCOBMS OTYET, HUE UBMbAHUXME MPOLIEAYPUTE, CbIAACHO YkasaHus
OTHOCHO M3pa3ssiBaHe Ha OAMTOPCKO MHEHME BbB BPb3Ka C MpuUAaraHeTo Ha eAMHHWS eBPOMNENCKU EAEKTPOHEH
¢popmat (EEE®) 3a ¢prHaHCOBUTE OTYETU Ha APYXECTBA, YUNTO LIEHHWU KHUXa ca AOMyCHaTH 3a ThpryBaHe Ha
peryampaH nasap B EBponerickus cbto3 (EC) Ha npodecnoHaAHaTa OpraHmM3aumns Ha PermcTpupaHnTe OAUTOPK
B bbArapus, UHCTUTYTa Ha AMNAOMUpPaHUTe ekcnepT-cueToBoanTean (MAEC) .
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Tesn NpoLieAypH KacasT NpoBEPKa Ha popmaTta 1 AaAM YETUMATa OT YOBEK YacT Ha TO3W EAEKTPOHEH GopmMaT
CbOTBETCTBA Ha OAUTUMPaHWUA GUHAHCOB OTYET U U3pas3sBaHe Ha CTaHOBULLE MO OTHOLLEHME Ha CbOTBETCTBUETO
Ha eneKkTpoHHUA dopmaT Ha GUHAHCOBUSA OTYET Ha APYXXECTBOTO 3a roaMHata, 3aBbplivAa Ha 31 AekeMBpH
2025 ., MNPUAOXEH B €eAeKTpoHHUA ¢ann 48510080R7W8WGES5CW07-20251231-BG-SEP.xhtml, ¢
n3ncKkBaHuaTa Ha AenervpaH Pernament (EC) 2019/815 Ha KomucuaTta ot 17 pekemBpu 2018 r. 3a
AOMbAHEHME Ha AupektnBa 2004/109/EO Ha EBponenckusa napAaamMeHT M Ha CbBeTa upe3 perynatopHu
TEXHUYECKU CTAHAAPTM 3@ OMNPEAEASTHETO Ha €AMHHUA EAEeKTpOHeH dopmat 3a otuutaHe (,PernameHt 3a
EEE®“). Bb3 0CHOBa Ha Te€3M U3UCKBAHUSA, EAEKTPOHHUAT GOpMaT Ha PUHAHCOBUS OTHET, BKAOUEH B FOAULLIHMA
OTYeT 3a AelHocTTa no UA. 100H, aa. 4 ot 3MNMNUK, Tpabea aa 6bae npeactaBeH B XHTML dopmar.

PbKOBOACTBOTO Ha APY>XECTBOTO € OTFTOBOPHO 3a NpUAAraHeTo Ha U3MCKBaHUATa Ha PernameHrTa 3a EEE® npu
W3roTBsIHE Ha EAEKTPOHHUA dopmaTr Ha PuHaHcoBua otdyeT B XHTML. Hawerto craHoBulie € camo no
OTHOLLUEHWE HA EAEKTPOHHMA ¢opmaT Ha OQPUHAHCOBUS OTYET, MPUAOXKEH B EAEKTPOHHMS daKA
48510080R7W8W6BS5CW07-20251231-BG-SEP.xhtml 1 He obxBalla Apyrata MHGOPMAaLIMA, BKAKOYEHA B
rOAMLWHKA GUHAHCOB OTYET 3a AerHocTTa Mo YA. 100H, aa. 4 ot 3MMLUK.

Ha 6as3ata Ha M3BbpLUEHWUTE NPOLEAYPU, HALLETO MHEHUE €, Ye EAEKTPOHHUAT dopmaT Ha GUHAHCOBUA OTUET
Ha ApPYXeCTBOTO 3a roamMHarta, 3aBbplumaa Ha 31 aekemBpu 2025 ., CbabpXall, ce B MPUAOXKEHUSI EAEKTPOHEH
dann 48510080R7W8WBS5CWO07-20251231-BG-SEP.xhtml, € n3rotBeH BbB BCUUKM CbLLUECTBEHU ACMEKTH
B CbOTBETCTBME C U3UCKBAHUSATA Ha PernameHTa 3a EEEO®.

AoknapBaHe cbraacHo YA. 10 ot PeraameHnt (EC) Ne 537/2014 BbB Bpb3ka C M3UCKBaHUATA Ha YA. 59 ot
3akoHa 3a He3aBUCUMUA PUHAHCOB OAUT U U3Pa3ABaAHETO HA CUIYPHOCT MO YCTOMYMBOCTTa

CbranacHO M3WCKBaHUATa Ha 3akoHa 3a He3aBUCMMWSA GUHAHCOB OAMT M M3pPa3faBaHETO Ha CUIYPHOCT Mo
yCTOMUMBOCTTA, BbB Bpb3ka ¢ YA. 10 oT PernameHt (EC) Ne 537/2014, HHMe pAOKAAABaAME AOMbAHUTEAHO W
N3AOXeHaTa no-A0AY MHbOpMaLMA.

» EK3UCTPA OOA e Ha3HaueHO 3a 3aAbAKUTEAEH OAMTOP Ha GPUHAHCOBUSA OTUET 3a FOAMHATA, 3aBbpLUKAA
Ha 31 aekemBpu 2025 r. Ha ,235 XOANAUHICY AA (,ApyxecTBoTo“) oT 0buwoto cbbpaHue Ha
aKUMOHepUTe, NpoBeaeHO Ha 5 ¢eBpyapu 2026 r., 3a nepuop OT epHa roamMHa. OAMTOPCKUAT
aHraXxumeHT e npuert ¢ NMucmo 3a aHraxumeHTt — Aorosop ot 19 despyapu 2026 T.

» OpuTLT Ha GMHAHCOBMA OTYET 3a ropMHaTa, 3aBbplimaa Ha 31 aekemBpu 2025 1. Ha ApYyXeCTBOTO
NpeACTaBAIBa MbPBU MbAEH HENPEKbCHAT aHraXXMMEHT 33 3aAbAKUTEAEH OAWUT Ha TOBa NpeAnpusTHe,
M3BbpPLUEH OT Hac.

» [loTBbpXA@BaMe, yYe MU3PaA3EHOTO OT HAaC OAUMTOPCKO MHEHWE € B CbOTBETCTBUE C AOMbAHUTEAHUS
AOKAAA, NMPEACTABEH Ha OAWTHWA KOMUTET Ha ApPYXEeCTBOTO, CbrAaCHO M3WCKBaHUATa Ha uyA. 60 ot
3akoHa 3a He3aBUCUMMS GUHAHCOB OAUT U M3PA3aBaHETO HA CUIYPHOCT MO YCTOMYMBOCTTA.

» [loTBbpXpaBamMe, Ye He CMe MPeAOCTaBAAM MOCOYEHUTE B UA. 64 OT 3aKoHa 3a He3aBUCUMMUS
®OMHAHCOB OAWT U U3Pa3siBAHETO Ha CUIYPHOCT MO YCTOMUMBOCTTA 3abpaHeHN YCAYrM U3BBbH OAWTA.

» [loTBbpXA@BaMe, Y€ NMpu M3BLPLIBAHETO HA OAMTa CMe 3anasuAu CBOATa HE3aBUCMMOCT CMPSMO
ApPyXecTBOTO.

3a 0AMTOPCKO ApyxecTBo ,Ekanctpa“ 00A, Homep 143 B Nny6AMUHMA perncTbp: MuneHa PaHrenoBa | rangelova@existra.bg | m. +359887771415

EXISTRA Ssr & FORUM OF FIRMs

audit - accor nang - tax GLOBAL


mailto:rangelova@existra.bg

Apyru Bbnpocu

AokAaaBaHe BbB BPb3Ka C U3UCKBaHWATA 3@ CPaBHUTEAHA MHPOPpMaLMS

@®uHaHcoBMAT oTYeT Ha ApyxectBoto 3a 2024 r. e oAUTMPaH OT APYr OAMTOP, KOWTO € WK3pasua
HEMOAUOULMPAHO MHEHME OTHOCHO TO3M OT4YeT Ha 31 mapTt 2025 .

Coowusa, 30 mapt 2026 T.

OT UMETO Ha OAUTOPCKO APYXecTBO ,Ek3ncTtpa“ O0A, BnrMcaHo nop Homep 143 B ny6AMYHUA PEFUCTBLP, C aAPEC
B rp. Codwus, yA. ,ConyH“ Ne 51, ateane 2:

3a ,,EK3UCTPA” OOA: PernctpupaH oaMTOp, OTTOBOPEH 3a OAMUTA:

MwuneHa PaHrenoBa, ynpaBuTen MuneHa PaHrenoBa
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EXISTRA

audit « accounting - tax

AO AKUMOHEPUTE HA
“235 XONAUHIC” AA

AEKAAPALINA

Mo uneH 100H, an. 4, 1. 3 oT 3akoHa 3a Ny6AMYHOTO NpeaAaraHe Ha LEeHHU KHUXa

AoaynoanucaHata MuaeHa AobpeBa PaHrenoBa, B kKa4eCTBOTO MU Ha:

1. Ynpasutena Ha oauTOopcKo apyxecTtBo ,EK3NUCTPA® O0A, ¢ EMK: 201349996, BnucaHo B
ny6AMUYHKUA perncTbp npu KomucusaTta 3a nybAMYeH HaA30p HaA PErMcTpUpaHUTe OAMTOPU
(KMHPO) no uA. 20 or 3akoHa 3a He3aBUCUMWUSA GUHAHCOB OAMT U M3pas3ABaAHETO Ha
curypHocT no yctomumsoctta (BHOOUCY) nopa Homep 143, cbC cepanvlle, appec Ha
ynpaBAEHUE U appec 3a kopecnoHaeHuus: rp. Coouna 1680, ya. ,ConyH” Ne 51, etax B,
atenme 2, Kakto 1 Ha

2. Peructpupan oputop (C peructpaumoHeH Homep 681 B nybAnuHKUA pernctbp npu KMHPO
no ua. 20 or 3HOOUCY), OTroBOPEH 3a OAMTA OT MMETO Ha OAUTOPCKO APYXECTBO
~EK3NCTPA“ OOA (c peructpaumoHeH Homep 143 B nybAnuHUA pernctbp npu KMHPO no
ya. 20 ot SBHOOUCY),

AEKAAPUPAM, YE:

»,EKSUCTPA“ OOA belle aHraxupaHo Aa U3BbPLLM 3aAbAKUTEAEH PUHAHCOB OAUT HA GUHAHCOBUS
otueT Ha 235 XONAUHIC AA 3a 2025 r., cbetaBeH cbraacHo MCOO cYeTOBOAHM CTaHAAPTH,
npuetn ot EBponenckus cbto3 (EC). OtuetHaTa pamka ,MCOO cueTtoBOAHM CTaHAAPTH, MPUETH OT
EC“ no cbllecTBO e onpeaeneHata HauMoHaAHa cuyeToBopHA 6a3a MexayHapoAHM CYETOBOAHMU
ctaHpapt (MCC), npuetn ot EC, pernameHTMpaHm cbC 3aKoHa 3a CYETOBOACTBOTO M AedUHMPAHU
B T. 8 Ha HeroBute AOMbAHUTEAHU pa3nopeabu. B pe3yAtaT Ha HaluMsi OAUT HUE U3AAAOXME
OAUTOPCKU AOKAaA OT 30 mapt 2026 T.
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C nacrtoswoto YAOCTOBEPABAME, YE Kakto € AOKAAABaHO B U3AAAEHMS OT Hac AOKAAA Ha
HE3aBUCUMUSA OAUTOP OTHOCHO TOAMLLHUA dMHAHCOB otyeT Ha 235 XOANAUHIC AA 3a 2025
ropMHa, nssaaeH Ha 30 mapt 2026 r.:

1. YaeH 100H, ana. 4, 1. 3, bykBa ,a“, OAUTOPCKO MHEHUE

Mo Halwe MHeHWe, MNPUAOXEHUAT GUHAHCOB OTYET MpPEACTaBs AOCTOBEPHO, BbB BCUUKMK
CbLLECTBEHU acMeKTU, GUHAHCOBOTO CbCTOAHME Ha ApyXecTBoTO kKbM 31 aAekemBpu 2025 1. u
HeroeBute GUHaAHCOBU Pe3yATaTU U NapUUYHKUTE MYy MOTOUM 3a rOAMHATa, 3aBbpLUMAA Ha Ta3u AaTa,
B cboTBeTcTBME ¢ MCDO CUETOBOAHM CTaHAAPTH, NpMeTn oT EBponenckus cbto3 (EC), (cTpaHmua 1
oT AOKAaaa Ha He3aBUCUMMS OAMUTOP).

2. YaeH 100H, aa. 4, 1. 3, 6ykBa ,6“, UHOOpMaLmA, oTHacALWA ce AO CAEAKUTE Ha ,235
XONAUHIC* AA cbe cBbp3aHU AMLA

MHbOpMaLmMs OTHOCHO CAEAKUTE CbC CBbP3aHU AULIA € HAaAAEXHO onoBecTeHa B MNpuaoxeHune 11
OoT PUHAHCOBUA OTUET. Ha 6a3a Ha M3BbLPLUEHUTE OT HAC OAMTOPCKU MPOLIEAYPU BbPXY CAEAKUTE
CbC CBbP3aHM AULA KATO YacT OT HaLUKUA OAMT Ha PUHAHCOBUSA OTYET KaTO LSO, HE Ca HU CTaHaAU
M3BECTHM ¢akTh, 0BCTOATEACTBA MAM Apyra MHOOpMauus, Ha 6a3a Ha KOUTO Aa HampaBuUM
3aKAKOYEHME, Ye CAEAKUTE CbC CBbP3aHKU AMLA HE Ca OMOBECTEHU B MPUAOXKEHUA GUHAHCOB OTUET
3a ropMHarta, 3aBbplinna Ha 31 pekemBpu 2025 r., BbB BCUUKU CbLIECTBEHWM aCMEKTH, B
CbOTBETCTBUE C M3UCKBaHUATA Ha MCC 24 OnosecTtsaBaHe Ha CBbp3aHU Avla. Pedyatatute ot
HalluTe OAMTOPCKU NMPOLIEAYPU BbPXYy CAEAKWUTE CbC CBbP3aHW AMLA Ca pa3rAepaHu OT Hac B
KOHTEKCTa Ha GOPMUPAHETO Ha HALIETO MHEHWE OTHOCHO GUHAHCOBUA OTUET KaTo LSAAO, @ He C
LeA n3passiBaHe Ha OTAEAHO MHEHUWE BbPXY CAEAKUTE CbC CBbP3aHu AMUa (cTpaHuLa 7 oT AokAasa
Ha He3aBUCUMMS OAUTOP).

3. YaeH 100H, aa. 4, 1. 3, byksa ,B“, UHPOpMmaLma, OTHaCALLA CE AO CbLLECTBEHUTE CAEAKH

Halumte oTroBOPHOCTU 3@ OAWUT HA GUHAHCOBKA OTYET KATO LIIAO, ONMCAHM B Pa3AeAa Ha Haluua
AOKnap OTroBOPHOCTM Ha OAMTOPA 3a OAMTA Ha GUHAHCOBMUA OTYET, BKAIOUYBAT OLIEHABAHE AaAU
GUHAHCOBUAT OTYET MPEACTaBsA CbLUECTBEHWUTE CAEAKM U CbOWUTMA MO HAuWMH, KOMTO MoCTura
AOCTOBEPHO npeAacTaBaHe. Ha 6a3a Ha M3BbPLUEHWTE OT HAC OAMTOPCKM MPOLEAYPU BbPXY
CblLIECTBEHUTE CAEAKM, OCHOBOMOAAraln 3a ¢GUHAHCOBWUA OTYET 3a roAMHaTa, 3aBbplUMAA Ha
31 pekemBpur 2025 r. He ca HU CTaHaAWM U3BECTHU GaKTU, 0OCTOATEACTBA AU APyra MHOOPMALMS,
Ha 6a3a Ha KOMTO Aa HanpaBWUM 3aKAKOUEHMWE, Ye Ca HAaAMLE CAyYau Ha CbLLECTBEHO HEAOCTOBEPHO
NnpeAcTaBsiHE W OMOBECTAIBAHE B CbOTBETCTBUE C MPUAOXKUMUTE U3UCKBAHUS Ha MCDO cUeToBOAHU
CTaHAAPTU, NpUeTH oT EBPONEncKns cbto3. PesyAtaTute oT HalluTe OAMTOPCKU MPOLEAYPU BbPXY
CbLLIECTBEHUTE 38 GUHAHCOBUA OTUET CAEAKU U CbOMTUA Ha APYXECTBOTO ca pasrAeAaHu oT Hac B
KOHTEKCTa Ha GOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO GUHAHCOBMA OTUET KATO LAAO, @ He C
LIeA U3pas3saBaHe Ha OTAEAHO MHEHWE BbPXY TE3U CbLLECTBEHU CAEAKU (CTpaHULa 7 oT AokAasa Ha
HEe3aBUCUMMUST OAMTOP).
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YpocToBepsiBaHUATa, HanpaBeHWM C HacToAwata AEKAapauusi, CAeABa Aa Ce pasraexaat
€AMHCTBEHO M CaMO B KOHTEKCTa Ha U3paAEHUs OT Hac AOKAaA Ha HE3aBMCUMUSA OAUTOP B pe3yATat
Ha U3BbPLUEHUA HE3ABUCUM GUHAHCOB OAMUT Ha roAMLLHUA dUHAHCOB oTyeT Ha 235 XONAUHIC
AA 3a OTYETHMA NEPUOA, 3aBbPLUKNA Ha 31 pekemBpu 2025 T., ¢ pata 30 mapt 2026 T.
HacTtosiLiata Aeknapauua e npepHa3HavyeHa eAMHCTBEHO 3a MOCOYEHUs MOo-rope appecat U e
M3roTBeHa €AMHCTBEHO M CaMO B U3MbAHEHME HA U3UCKBAHUATA, KOMTO ca noctaBeHu ¢ YA. 100H,
aA. 4, 1. 3 o1 3akoHa 3a NyBAMUYHOTO NpeanaraHe Ha UeHHU kKHuxa (3MMLUK) u He caepBa pa ce
npuemMa Kato 3aMecTBallla HalluTe 3aKAKUYEHUS, CbAbpPXaluM Ce B U3AAAEHUA OT Hac AOKAAA Ha
He3aBMcUMUA oanTop oT 30 MapT 2026 r. No OTHOLLEHWE HA Bbnpocute, obxBaHaTh OT UA. 100H,
an.4 1. 3 ot 3MMNUK.

Coodusa, 30 mapt 2026 T.

3a 0AUTOPCKO ApYXecTBO ,Ek3uctpa“ O0A, BnMcaHo nop Homep 143 B nyBAMUYHUA PETUCTBLP, C
appec B rp. Coous, ya. ,CoayH” Ne 51, ateane 2:

3a ,,EK3UCTPA“ OOA: PeructpupaH opAMTOp, OTFTOBOPEH 3a OAUTA:

MwuneHa PaHrenoBa, ynpaBuUTEA MuaeHa PaHrenoBa
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OOKNAL
3A EWHOCTTA HA OZIUTHUA KOMUTET
HA ,,235 XOJIAVHIC" Afl 3A 2025 T.

HacToswmar poknag 3a gerHoctta Ha OAnTHMA KoMuTeT Ha ,,235 XonauHrce™ ALl e
M3roTBEH Ha ocHoBaHue un. 108, an. 1, 7. 8 o1 3aKoHa 3a He3aBUCUMUS
tbrHaHcoB oanT (3H®O), BLB BPbL3Ka C NPUK/IOYBAHE Ha paboTaTa ro
CbCTaBAHETO, NPUEeMaHeTo M 0ANTa Ha (PUHAHCOBNA OTYeT Ha [pyXecTBoTo 32
2025 r.

HacToswnar OanTeH KoMuTeT Ha ,,235 XonanHre™ AZl U3nbnHsea GyHKUUUTE Cu
npes otyeTHaTa 2025 r., B CbOTBETCTBME C U3MNCKBAHUATa Ha ua. 108 o1 3HOO v

CTaTyTa My, npuet Ha OCA.

B M3NbAHEHWE Ha 3a4b/XEeHVSTa CU NPe3 OTUETHUS NepUos OANTHUAT KOMUTET
M3BBPLWN 1 YCTAHOBW CAEAHOTO!

1. MNpouecn Ha HUHAHCOBO OTYUTAHE

»235 Xonanurc™ Al yMa cyeTOBOAHA MOAWTMKA, U3FOTBEHA CbrIaCHO 3aKoHa 32
CHETOBOACTBOTO W B CbOTBETCTBUE C MeXAYHapoAHUTE CUETOBOAHYW CTaHAapTH 33
©DUHAHCOBO OTUNTAHE, KOATO € YTBbpAEHa OT npeacTassssaluTe [JpyKecTsoTo,

Mpes3 2025 r. PbKOBOACTBOTO € npunarano nocnegoBaTesiHa CYETOBOAHA
NONUTWKAE, KakTo B WHAMBUAYANHUA C1 GUHAHCOB OTYET, Taka U B
KOHCONMMAUPAaHNSA OTYET Ha rpynata v € OCbLUEeCTBABaN0O HEeNnoCpeACTBEH KOHTPON
BbpXYy npouecuTe no GruHaHCoBO OTYWTaHe B [py>XXeCcTBOTO.

Apy>XecTBOTO M3roTBA M NpenocTaBs MUHAHCOBUTE CU OTYETH Ha Basa Ha MCOO
CYeTOoBOAHW CTaHaapTy, npveTtn B EC. [APYyXeCTBOTO CbCTaBs MEXAWHHMW U
roAvLHY MHAVMBUAYANMHN W KOHCONMANPAaHN (DUHAHCOBU OTHETH.

[py>XecTBOTO MMa YTBbPAEH MHAMBUAYANEH CMETKONNAH, KaTo CYETOBOAHUTE
PEerncTpu ce BOAAT aHanMTU4YHO. TOBa AaBa Bb3MOXHOCT Ha PbKOBOACTBOTO BbLB
BCEKU eAnH MOMEHT 4a pasnonara ¢ noapobHa nHdopMaums, KosiTo aa
noAnoMara KOHTPosia BbpXy OTASNHUTE €NEMEHTN Ha PUHAHCOBUTE OTUETH.

Apy>XecTBOTO e nNpueno 3a npunaraHe BCUYKW HOBW CTAHAAPTH, V3MEHEHUS U
passficHeHna kbM MCOO, pa3paboTeHu v nybnnkysaHu oT CvBeTa no
MeXAyHapoAHW CYETOBOAHY CTaHAAPTY M NPUETH 338 NpunaraHe oT EBponelickaTa
KOMUCUS, KOUTO MMaT edeKT BbpXy HUHAHCOBUTE OTYETU Ha [py>KeCcTBOTO W Ca
334b/DKUTENHW 33 NpuiaraHe 3a roguwHus nepuoa.

Mpe3 oT4EeTHUS NEepuos OAUTHUAT KOMUTET PerynapHo nonydasawe
HeobxoauMaTa uHpopMaLns, KoaTo MoxXe Aa 6bAe oUueHeHa KaTo pa3bupaema u
HagexaHa,

Mpes Luenms oTYETEeH NEePUOA OANUTHUAT KOMUTET MMALIE BL3IMOXHOCT TEKYWO A3
06ChKAa C rNaBHUA CHETOBOAMTEN BCUUKW BBNPOCK W NPOBNEMW Ha BDUHAHCOBATA



OTYETHOCT, KaKTO W fa noayyasBa AoNbNHUTENHA MHMOPMaUNs U Pa3ACHEeHNA NOo
NOCTaBeHW BLMNPOCK. ‘

OpWTHUAT KOMUTET MMalle Bb3MOXKHOCT Aa Ce 3ano3Hae, [ia aHanusupa v Aa
obcvan ¢ Apy>XecTBOTO ¥ HEe3aBuCMMUA OANTOP KOHCTaTaunuTe U NpenopoKuTe OT

04uTa Ha roanwHms brHaHCOB oTYeT,
B 3aknoueHne moxe na ce orbenexu, Ue Ha OANTHNA KOMUTET He Ca MY U3BeCTHU

akT¥ unu o6CTOATENCTBA, KOMTO Aa MMAT CbLECTBEHO U 3HAUMMO HEraTUBHO
BAMSIHME MM 4@ KOMNPOMETMPAaT npoueca Ha (pMHaHCOBO oT4YnTaHe B

Apy>xecTBoTO.

Bbe Bpb3Ka ¢ npouecuTe no GUHAHCOBO OTUNTaHe, AeWHOCTTa Ha OAUTHUA
KOMUTET MOXe Aa ce 0H6obuin KakTo cneaBa:

Mpes oTyeTHaTa 2025 r. oAMTHUAT KOMUTET Habnogasa TEKYLO CHETOBOAHOTO
OTYMTAHE Ha CAeNKUTE U CbOUTUATE, Npoueca Mo U3roTBaHEe Ha MeXAUHHUTE
DWHAHCOBY OTYETH, KAKTO M FOAUWHUATE UHAWBWAYANHW M KOHCONUAMPAHU OTHETH
kbM 31.12,2025 r., kouTo aasaT noagpobHa vHdopmauma 3a pesyntatute o7
LEeMHOCTTa Ha [py>XecTBOTO W 0Tpa3ABaT CbCTOAHUETO Ha [pyxecTsoTo, B

ceroTBeTcTBME ¢ MCOO,

OaUTHUAT KOMUTET NMpoBeje Cpella ¢ He3aBUCuMnsg oauTop, UenTa Ha KoATo 6e
[4a ce Hanpasu npernes Ha okoHyatensusa T®0 3a 2025 r. v roauwHUa A0KAa4

33 AeriHocTTa 3a 2025 r. O6¢cbaeHn Ca HanpaBeHuTe 0T OTroBOPHMNA OAUTOPD
CblUECTBEHM KOHCTaTauuy no obexkTa Ha 0AuTa, KakTo v NpOoeKTa Ha OANTOPCKUA

A0Kna4.

OOVTHWAT KOMUTET Hanpasu nperneja Ha npeicraseHnTe nucMa Ha
PBKOBOACTBOTO Ha [py>eCcTBOTO A0 BLHWHMA OANTOP KbM fOO 3a 2025 r. 1 He

Ca yCTaHOBEHW HeCbOTBETCTBNA.

DOUHEHCOBO-CHETOBOAHWUAT OTAE PEryNAPHO NPEAOCTaBs PUHAHCOBA
vwHgopMauus Ha PbKOBOACTBOTO Ha OpyxecteoTo. ChulaTa e pazbupaema,
HagexaHa, 0Tpa3aBa 0CODEHOCTMTE Ha [pyxecTBOTO 1 € B cboTBETCTBME C MCOO

cyeToBOAHUW CTaHAapTy, npueTh oT EC.

[pyxxecTsoTo U3roTes OTYET 32 (PMHAHCOBO CHCTOAHME, OTuyeT 3a BceodXxBaTHUA
poxoz, OTYeT 3a NPOMEHWTE B COBCTBEHNS KanuTan, OT4eT 3a napuuHUTe NoToum

1 TIOSICHUTENHW BEeNexXKy, AaBalwy noapobHa uHpopMauns 3a pesynrature ot

aenHocTTa.

[lpy»ecTBOTO M3roTBsl CBOMTE (PUHAHCOBM OTHETU HA NPVUHUWNA Ha AEVNCTBAWLO
npeanpuatve. OYHaHCOBO-CYETOBOAHWTE OTHETN W AOMBIHWUTENHNTE CNPaBKy,
npeaocTaBsHN Ha PbKOBOACTBOTO Ha [Ipy®eCcTBOTO, OCWTYypsBaT HeobxoaumaTa
WMHopMaums 3a B3EMaHeTo Ha eEeKTUBHY YyNPAaBNEHCKN PELUEHNA.

2. Mo OTHOWEHWE HA CHCTEMUTE 3@ BbTPelWeH KOHTPpOoNn B
Apy»ecTBoTO

B ApymeCTBOTo CblIeCcTBYBa u3rpajeHa v AencTealla CTPYKTYPa 3a BbTpeweHr
KOHTpON, KOATO noAnomara ACMHOCTTa Ha yNpasneHcKkua nepcoran. KoHTponHaTta



cpena K .
ngoﬂe KaTto usno e eekTnusHa n paboTv BL3 OCHOBA Ha BbTPELWHU Npasuia n
HEAYPW, M3rpageHn n BbanpueTty oT [ApyxecTsoTo.

O
PraHnTe Ha ynpasnenune Ha [Jpy>xeCTBOTO Ca ONpeAesnnsiy CpoKose 3a

w
CerTBHHETO Ha (ODVHaHCOBW OTYETU W OTrOBAPAT 328 CbCTABAHETO,
OEBPEMEHHOTO U3roTBAHE, CbhbAbvpPXaHWeTo n ﬂ\/6ﬂVH<YBaHeTO Ha chHchoame

OTHETU U TOAMWKUTE [OKM3AWN 338 AEWMHOCTTA KbM THAX,

3a 2025 r. He3aBUCUMUAT HDUHAHCOB OAUTOP Y OAUTHUAT KOMUTET Ha
APyXecTBoTo HAMaT oTpuUaTenHn BenexxKn v cTaHoBuLIa Mo NpuiaraHeTo Ha

AevcresawmnTe 8 ,,235 XonamnHrc™ Al NpakTUKW Ha BbTPEWHWs KOHTPO.

Mpe3 0T4YeTHAaTa roavHa OANTHUAT KOMUTET U3BbPpWU Habrogerne Ha:
edeKTUBHOCTTa Ha CMCTeMaTa 3@ BbTPELWEH KOHTPON B [ApyKecTsoTo;
CTPYKTYpaTa Ha ynpasneHue W pasnpeaeneHueTo Ha OTroBOPHOCTY; KOHTPOIHATa
cpefa; Hanpasw npernes Ha B3aWMOAEUCTBUETO MEXAY OTAE/THUTE 3BEH3 33

KOHTPON B Apy>XecTBoTO,

Bb3 0CHOBa Ha M3BBLPLWEHWTE NPOUEAYPYH, OBUTHUST KOMUTET CHMTE, HE
CUCTEMaTa 3a@ BbTPEWEeH KOHTPON € HaaeXaHa v ocurypsisa 4oOpo Ka4yecTeo Ha

(DUHEHCOBa OTYETHOCT W NoanoMara AeiHoCcTTa Ha PbKOBOAHMA NepcoHan 3a
B3EMaHeTO Ha pelleHus 3a yrpasneHneTo Ha puHaHcoBuTe pecypu.

3. Mo oTHoOWeHNe Ha CUCTeMUTE 32 yrnpasJ/ieHe Ha PUCKOBETE

OOWTHUSET KOMWTET Ce 3aMo3Ha CbC CUCTEMUTE 3@ ynpas/ieHye Ha PYCKOBETE,
KaKTO U C NONVNTUKUTE Ha [py>XecTBOTO NO ynpasB/neHue Ha pUCKOBETE.

MonuTvkaTa 32 ynpaBieHneTo Ha PUCKOBETE, KaKTO 1 HelHaTa akTyanusauns, €
NPUOPUTET Ha PbKOBOACTBOTO.

Cnopes OAUTHWA KOMUTET CbLeCTBERN NoTeHUManHn puckose 3a ,,235
Xonawnrc®™ Al ca: nasapHuAaT pUCK, CBbP3aH C NPOMEHNTE Ha LUEHUTE Ha
npuTeXaBaHuTe PUHAHCOBY MHCTPYMEHTH, KpeauTeH W INKBUAEH PUCK, KaKTo ¥

puckose OT reononuTUYecKuTEe NPOMEHN.

baxa Mﬂ,eHTMCbMU,MpaHM U OUEeHEeHW OCHOBHUTE DUCKOBE, Ha KOWTO € U3N0OXeHOo

[py>XecTBoTo,

PLKOBOACTBOTO NPEACTaBs AeTalHa MH(OPMaUNs OTHOCHO BCNHKA
WAEHTUDULMPAHM PUCKOBE, Ha KOUTO € U3N0XEHO [IpyXecTBoTo BbB

"CbVJHaHCOBMTe OTHeTU Y AOKNaanuTe 3a AeVHOCTTa.

OAUTHUAT KOMUTET KOHCTaTupa, He npe3 2025 r. € oCblWecTBEHO e(exKTUBHO
ynpasieHue Ha PWCKOBETE 4Ype3 npwaraHe Ha cucTema 3a TAXHOTO
€ W KOHTpOAMpaHe, KaTo CBOEBPEMEHHO Ca

naeHTUuuUMpaHe, NporHo3npan
npeanpuemMany NpesaHTMBRN 1 KOpUrupawy AencTsns.

4. HabnropaBaHe Ha He3aBncyumnsa tpMHAaHCOB OANT

Ha3Ha4vYeHna HelasncnMm oanTop W

OAUTHUAT KOMUTET NPOCIEAN pabortaTa Ha
noTBLPKAaBa, Ye He3a8BUCUMNAT thyHaHCOB OANUT 3a 2025 r. e npoBeaer



3aKOHOCHOOPA3HO, NPY CTPUKTHO CNA3BaHE HA W3NCKBAHUATA 3a HE3aBUCUM
PVHaHCOB oawnT. ;

5. Mperneg Ha He3aBUCMMOCTTa Ha PErUCTPUPaHNA OANTOP Ha
APY)XXecTBoT0 B ChbOTBETCTBUE C N3NCKBAHWATA HA 3aKOHA

W3BbplueHusT npernen Ha He3aBucuMoCTTa Ha perucTpupadua oanTop NMoKa3ea,
HE HA3HAUCHWAT OANTOP M3UAI0 NOKPUBA W3NCKBaHWATA 38 HE3aBUCKUMOCT,

OAUTHUAT KOMUTET ce 3an03Ha C A0roBOpa 3a Bb3naraHe Ha oanTa, ¢
NpeacTaBuTeNHOTO NMCMO Ha PbKOBOACTBOTO, C OAUTOPCKNA AOKNA4 32
U3BbPWEHWA oanT 33 2025 r., KaKTo ¥ C 4ONBNHUTENHWS AoKnaa Ha oanTopa Mo
un, 60 ot 3HPO,

pes oTYeTHUA nepuop [Ipy>XXecTBOTO He e OTMpaBasno UckaHe 3a NpeaocTaBaAHe
Ha paspeweHn ycnyru oT cTpaHa Ha perucTpupanms oautop Musnerna PaHrenosa,
“3BBbH 00XBaTa Ha 3a4b/MKUTENHUS DUHAHCOB OAMT.

He ca HacTenBanu obcroaTencrea no ya. 66 ot 3H®O, Bodewn 40 HEOBXOAUMOCT
OT NpeueHKa n peweHre Ha OAUTHUS KOMUTET

B oanTopckus foknasn oauTOpbT € NpeacTasns MHhopMauus CbrnacHo Y. 10 oT
PernamenT (EC) N2 537/2014 BbB Bpb3Ka C M3nckBaHmaATa Ha un. 59 ot 3HOO.

OAUTHWAT KOMUTET npenopbusa Ha O6LWOTO cCbbpanune Ha akunoHepuTe Ha
ApyxecTBoTo Aa n3bepe 3a nposepka u 3aBepka Ha F'PO 3a 2026 r. perncrpuvpax
oanTop MuneHna PaHrenosa, aunnom N2 0681.

HacToawmaT AOKNa4 € U3roTBeH B U3NbJIHEHME Ha U3MCKBAHMATA Ha 3aKoHa 33
He3aBuCcumMus GuHaHcoB oauT 1 MNpaeunHKWKa 32 padboTa Ha O/UTHUA KOMUTET Ha
#235 Xonavurc™ A v e npueT eaAuHoAYWHO Ha 3acejaHne Ha OAUTHUA KOMUTET
Ha 18.05.2026

JoKknaasT Ha 0AUTHUA KOMUTET e rnpeaHa3sHadyeHd OCHOBHO 3a8 BUCLLETO
pbKoBOACTBO (ChbBET Ha gupeKkTopuTe/YnpasuTeneH CbBET), aKLUNOHEPUTE W
KOHTPOMHUTE OpraHu Ha ApyecTsoTo. [JoknaabT He MoXe Aa Ovae NpencTaBsH
WNW pasnpocTpaHaBaH Ha ApYry afpecaT noA KaksaTo u aa e ¢popma, bes
WU3PUUHO CbI/lacne Ha OAWTHUSA KOMUTET Ha ,,235 Xonauure™” AL,

ExarepnHa OQMMNTPOBCKA e
MpeaceaaTen Ha 0AUTHUA KO}dMT_ET

Tpaiue 34paBKOBCKH
YneH Ha OOUTHUA KOMUTE

Mapwuiika JlaTeBa
YneH Ha oanTHUR KOMUTeT




NOKJIAJL 3A JEMHOCTTA
HA JUPEKTOPA 3A BPH3KH C ”THBECTUTOPUTE
HA ,,235 Xoaauurc” AJI 3A 2025 .

HacTosAumsT JOKNaJ € U3TOTBEH Ha OCHOBaHUe pasnopendara Ha un.116r, an.4 ot
3IILK u chappxa uHbOpMaIKs 3a ASHHOCTTa Ha AUPEKTOPA 32 BPB3KH C HHBECTUTOPHUTE Ha
,,235 Xonauure” u o6xpama nepuona 01 siyapu 20251 — 31 nexemspu 2025t. B Hero ca
M3JI0)KEHH OCHOBHUTE aCIIEKTH, BBPXY KOHTO O€llle ChCpenoTOYeHa ACHHOCTTa Ha TMPEKTOpa.
OCHOBHATA PaMKa, KOSITO ChAbpXKa HACTOAIIUAT NOKIa/] € paboTata B M3IIbIHEHHE HA
3a/1b/DKEHHATA M0 3aKOHA 3a IyOJIMYHO MpeUlaraHe Ha HEHHH KHIKa 1 HauuoHaTHUA KOAEKC
3a KOPIIOPAaTUBHO YIIPABJIEHHE.

,,235 Xonguure” AJl ce npuabpka 1o Leaecho0pasHOCT KbM LENUTE, 3aJIETHAIU B
Harmonanuus Kogekc 3a Kopnoparusro Ynpasienne (HKKY) u kbM cbBpeMeHHaTa Jie/10Ba
IIPaKTHKA Ha KOPNOPATHBHO yipasieHue. [Iposexaane Ha 100po KOPHOPaTUBHO yNPaBICHUE
3a [IOCTUIaHE Ha LIEJIUTE Ha JPY>KECTBOTO, KaTO rapaHTHPaT M 3alllMTaBaT NpaBaTa Ha CBOUTE
aKLHOHEPH. YIIPABIEHCKUTE PEUIEHHS Ca B MHTEPEC Ha IPY>KECTBOTO M HA HETOBUTE
aKIMOHEPH MPH CTPUKTHO ClIa3BaHe HAa H3UCKBAHMUATA Ha OBJITapCKOTO 3aKOHOAATENCTBO.

Ipe3s 2025r. JlupekTopa 3a Bpb3KU ¢ HHBECTHTOPUTE Ha ,,235 Xonaunre” All,
OCBIIECTBABA IEHHOCTTA CH B HAKOJIKO OCHOBHH HaIlpaB/ICHUs, ClIa3BallKi HOPMAaTHBHATA
ypenba 1 NPHHIMIHTE 33 JOOPO KOPIIOPAaTUBHO yIPaBICHHE!

» OchILECTBSABaHE HA epeKTHBHA Bpb3Ka MEXAY YIPaBUTEIHUS OpTraH Ha
JPYKECTBOTO U HETOBHUTE aKIIHOHEPH U JIMIATA, POSBUIIM HHTEPEC 1a HHBECTUPAT B LIEHHH
KHIDKA Ha JIPY’KECTBOTO, KATO UM IIPEAOCTaBs HHPOPMAIHA OTHOCHO TEKYWOTO HUHAHCOBO U
MKOHOMHYECKO ChCTOSHHME Ha JPYKECTBOTO, KaKTO H BCAKaA Apyra HH(OpMaIKs, Ha KOSTO Te
MMart IPaBo 110 3aKOH B KAYECTBOTO UM Ha aKIIHOHEPHU UIIH HHBECTUTOPH;

o Cnassane uszucksanusra Ha 3[IITIK, Hapen6a Ne2 ot 17.09.2003r. na K®H 3a
IIPOCIEKTHTE MPH MyOINYHO NpeaaraHe Ha HEHHU KHHXA H pa3KpUBaHETO Ha HHGOpMALMA
OT IMyOIMYHUTE APY>KECTBA U APYTUTE EMUTEHTH HA UCHHHU KHI)KA PHI0KUMHTE

Pernamentu Ha EC;

« [IpencTaBsHe B CPOK HA CHOTBETHHTE YBEAOMIICHHSA, OTIETH U Mybmukauuu Ha “235

Xonmuure” AJl 3a ceOMTHS, CIIYYWIH C€ NPE3 U3MHUHAJIATA TOJUHA;



* [IpecTaBsiHe Ha aKTyaHa HHOOpMALHs 3a TEKYLIOTO Pa3BUTHE U HKOHOMUYECKOTO
CHCTOSHME Ha JPYKECTBOTO Mpe]] HHCTUTYUUH Kato: Komucus 3a puHaHCOB HaI30p,
brarapcka poumosa 6opca, LieHTpaneH aeno3urap, KakTo ¥ Ha OOIECTBEHOCTTA.

3abIKEHUETO 3a pasKpuBaHe Ha HHGOpMaLys Mpes] 0OLIECTBEHOCTTA CE
OCBIIECTBABA Ype3 MPOAYKTa Ha ClIHATN3UpaHaTa MHPOpMalMOHHATA IaT¢popMara Ha
creluanu3upanara uadopMauronta arenuus ,,daiinennrsn Mapker Copeucus® EOO/ —
X3News 1 upe3 nyOaMKyBaHe Ha He0OXoIMMaTa HHGOpMalHs Ha CalTa Ha IpYyKECTBOTO-
www.235.world. L{snara undopmanus, npeIocTaBeHa Ha MEAMHUTE € B IIBJICH U
HepegakTupaH TekcT. [Ipe3 2025r. e paskpuBaHa, B 3aKOHOYCTaHOBEHUTE CPOKOBE,
NepHoANYHa UH(OPMALHs, BKIIIOYBAIIa- FOJHUIIEH (PMHAHCOB OTYET, MEXIAHMHHA (UHAHCOBU
OTYETH, yBeAoMIIeHUs Ha JIpykecTBOTO. DHHAHCOBUTE OTUETH, B ITBJICH KOMIUIEKT Ca Ha
pa3nosioxXeHre Ha aKIIMOHEPUTE KbM BCEKH OTYETEH nepuoa. Hsama Hallo)KeHH CaHKIMH 32
HEHABPEMEHHO NPE/ICTaBIHE Ha OTYETHUTE H APYTUTE MaTCPHATIU B HHCTUTYLIUHTE
IpeaBUACHH B 3aKOHA, KAKTO U 32 KA4ECTBOTO U ChIbPIKAHUETO HA JOKYMEHTHTE.

IIpes ustexnara 2025 roquHa e npoBeieHoO PeoBHO roauuHo o6mo chopaHue Ha
aKLMOHEpHUTE, CBUKAHO Ha 04.07.2025r. [TucMeHuTe MaTepHauTe 32 CbOpaHUETO ca
M3IPATEHH B CPOK IO KOMITETEHTHUTE OPraHH, KaTo CBIIMTE Ca MyOIMKyBaHH CBOCBPEMECHHO,
ype3 cucTeMara X3news U KayeHH Ha HHTEPHET CTpaHuLara Ha JIpyxecTBoTo. Pesynrature
OT IJ1aCyBaHHATA 110 OTJAEIHUTE TOYKH OT JHEBHUA pell Ha O6moTo crbpaHue Ogxa orjaceHu,
CBHIJIACHO M3UCKBAHUATA M CPOKOBETE, IIOCOYEHH B HOPMAaTUBHATA ypeaba. JIpyKecTBOTO
MOAIBPka KOPEKTHH B3aMOOTHOIIEHHS ChC CBOMTE aKLIHOHEPH U MOTEHIHAIHH
UHBECTUTOPH KaTo r'd HHGOpMUpPa CBOEBPEMEHHO M OKa3Ba ChJCHCTBHE MPHU BE3HHUKHAIN
BBIIPOCH.

JINpEKTOPBT 3a BPB3KH C HHBECTUTOPHUTE Ha ,,235 Xomaunre” AJl Hocu
OTTOBOPHOCTTA Ja Clla3Ba U3UCKBaHUATa Ha 3akoHa, B yacTHOCT 3IIITIK u nonara
Heo0XoauMaTa IpUKa U JIOSUTHOCT NPU U3NMBIHEHUE HA 3aJb/DKEHUATA CH C IPHOPUTET Ha

HHTEPECUTE HA APYIKECTBOTO.

Voa 10ronece®a-Ls0noma

JupexTop 3a Bpb3KU C UHBECTUTOPHUTE



NMPOTOKON

OT 3aCeaHMNE Ha CbBETA Ha ANPEKTOPUTE

OHec, 05.06.2026 r., ce npoBeje 3aceJaHMe Ha CbBETa Ha AUPEKTOpUTE Ha ,,235 XOJIAUHIC” A,
EVK: 204744984 (, ApyecTBOTO”)

CbBeTbT 3acefaBa B CbCTaB, KAKTO C/ieaga:

IOIMAH NOPAAHOB APABAXKUNCKN

TPAMNYE 3[1PABKOBCKU

BOPUCNAB HUKOJ10B YAYEB

EOUHOAYLLUHO YCTAHOBUXA, ye He06X0ANMMAT KBOPYM 33 B3eMaHe Ha peLleHusa e HanuLe.

EANMHOAYLIHO PELUUXA 3acegaHMeTo Ha CbBeTa Ha AMPEKTOpUTE Aa ce nposede npu cnegHua
AHeBeH pea;:

1. B3emaHe Ha pelieHue- NpegnoxeHue 3a oautop 3a 2026 roanHa.
Cnep nposeaeHNTe 06CHKAAHMA NO TOYKATA OT AHEBHMA ped, CbBETbT Ha AMPEKTOPUTE,
EAVMHOAYLUHO PELLMN:

Mo 1.1 oT AHEBHUA pea:

Mpuema ga ce HanpaBu 3anuTBaHe 3a oauTop 3a 2026 rognHa M Ha roAUWIHOTO CbbpaHMe Ha
aKUMOHepUTe Aa ce B3eme pelueHneTo 3a u3bop Ha oautop 3a 2026roamHa.

CbBeTbT Ha AMPEKTOPUTE YMBIHOMOLLL@BA M HAaTOBapBa U3NbAHUTENHUA aupekTop FOJIMAH MOPAAHOB
APABAOXWINCKN pa n3roTeu 1 M3npaTi npeanoxeHune 3a oamtop 3a 2026 rognHa.

C NnpMemaHeTo Ha peleHuneTo No T. 1 AHEeBHUAT pes Ha 3acefaHMEeTOo Ha CbBETA Ha AUPEKTopUTe
Helue n3yepnaH 1 CbLLOTO Helue 3aKpuUTO.

CbBET HA AUPEKTOPMUTE: /

/ ,/.'/./
. /S /
EOPUC/IAB HRO/TOB YAYEB TPAWNYE 3APABKOBCKHA

D

A

tONNAH MOPAAHOB APABAKUNCKU




NMPOTOKON

OT 3aCeaHMNE Ha CbBETA Ha ANPEKTOPUTE

OHec, 12.06.2026 r., ce npoBeje 3aceaHMe Ha CbBETa Ha AMpPEKTOpUTE Ha ,,235 XOJIAUHIC” A,
EVK: 204744984 (, ApyecTBOTO”)

CbBeTbT 3acefaBa B CbCTaB, KAKTO C/ieaga:

IOIMAH NOPAAHOB APABAXKUNCKN

TPAMNYE 3[1PABKOBCKU

BOPUCNAB HUKOJ10B YAYEB

EOUHOAYLLUHO YCTAHOBUXA, ye He06X0ANMMAT KBOPYM 33 B3eMaHe Ha peLleHusa e HanuLe.

EANMHOAYLIHO PELUUXA 3acegaHMeTo Ha CbBeTa Ha AMPEKTOpUTE Aa ce nposede npu cnegHua
AHeBeH pea;:

1. B3emaHe Ha pelueHMe 3a CBUKBAHE Ha pefoBHO roaniiHo obwo cbbpaHue Ha akuMoHepuTe B
LpyecTBoTO.

2. OnpeaensHe Ha AHEBHUA pea Ha 06L0TO cbbpaHue Ha aKLMOHepUTe;
Cnep nposeaeHUTe 06CHKAAHWNA MO TOYKUTE OT AHEBHUA pej, CbBETLT Ha AMPEKTOpUTE,
EAMHOAYLLUHO PELUU:

Mo 1.1 oT AHEBHUA pea:

CBWKBA penoBHO roAuMWwHO 06wo cbbpaHne Ha aKumoHepuTe B [py»KECTBOTO C YHMKaneH
NAeHTUPUKALMOHEH Ko Ha cbbuTtuetro 235GM15072026, Ha 22.07.2026 r. B 11:00 yaca mecTHO Bpeme,
a B KOOPAWHMPAHO yHMBepcanHo Bpeme — 08:00 yaca UTC, B Penybnuka bbarapus, rp. Codpua, byn.
,Bacun Jlesckn” Ne 6, eT. 3, an. 7. MNMpwu annca Ha KBOPYM, Ha OCHOBaHMe un. 227, an. 3 oT TbproBCKus
3aKOH, 06uWoTO cbbpaHue we ce nposeae Ha 06.08.2026 r. B 11:00 yaca MecTHO Bpeme, a B
KOOpAUHUPAHO yHMBepcanHo Bpeme - 08:00 yaca UTC, Ha CbLLOTO MACTO U NpU CbLUUA AHEBEH pea.
Mpuema npasmnaTa 3a rnacyBaHe Yypes MbAHOMOLLHUK.

Mo T1. 2 oT AHEBHUA peAa:

3acefaHuMeTo Ha 06L0TO cbbpaHue ga ce nposBeae Npu CeaHUs AHEBEH pea;:

1. NMprvemaHe Ha UHOMBUAYANHUA OTYET 3a AeMHOCTTa Ha [pyxecTBOTo 3a 2025 r.; NPOEKT 3a pelleHue —
,06Womo cvbpaHue npuema uHOUsuUOdyasnHUA om4yem 3a OeliHocmma Ha LApyrwecmeomo 3a 2025 2.”

2. NpuemaHe Ha KOHCONMMAMPAHUA OTYET 33 AeMHOCTTA Ha [pyxkecTBoTo 3a 2025 r.; NPOEKT 3a pelueHue —
,06Womo cvbpaHue npuema KoHcoaudupaHua om4yem 3a deliHocmma Ha LApyrecmsomo 3a 2025 2.”

3. MpuemaHe Ha HAMBMAYANHMA roguileH ¢MHaHCOoB oTyeT Ha [pyrKkecTBoTo 3a 2025 r. 1 oAUTOPCKUA AOKAaL,
KbM HEro; NPoeKT 3a peweHue —,06womo cvbpaHue npuema UHOUBUOYAAHUA 200UWEeH hUHAHCO8 om4Yem
Ha Apyxecmesomo 3a 2025 2. u 00umopcKus 00KAad Kbm Hezo.”



4. MNpremaHe Ha KOHCONNAMpPaHUA roagnileH GMHAHCOB oTYeT Ha [pyKecTBoTo 3a 2025 . M 04UTOPCKMA A0KNA4
KbM HEro; NPOEeKT 3a pelueHune —,,06uwomo cbbpaHue npuema KOHCoaAUOUPaHUA 200UWEH (PUHAHCO8 omyem
Ha [pyxecmeomo 3a 2025 2. u 00umopcKus 00KAa0 Kbm Hezo.”

5. lNpuemaHe Ha pgoknaga Ha CbBeTa Ha gupekTopuTe 3a npunaraHe Ha [lonuTtukata 3a
Bb3HarpaxxgeHuarta npe3 2025 r.; npoekT 3a peweHue — ,,06womo crbpaHue npuema Aoknaga Ha
CbBema Ha gupekmopume 3a npusaraHe Ha [florumukama 3a Bb3HarpaxkgeHuama npes3 2025r.“

6. NprnemaHe Ha A0KIa[a Ha OAUTHUA KOMUTET 3a ieMHOCTTa My npe3 2025 r.; NPOoeKT 3a peweHue —,, 06uomo
cvbpaHue npuema 00Knada Ha 0OUMHUA Komumem 3a 8eliHocmma my ripe3 2025 2.”

7. NpuemaHe Ha AoKNaaa Ha InpeKTopa 3a BPb3KKU C MHBECTUTOPUTE 3a AeWHOCTTa My npe3 2025 r.; NpoeKT 3a
peweHue — ,06womo cvbpaHue npuema 00Kkaada Ha [upekmopa 3a 8pb3KU C UHeecmumopume 3a
deliHocmma my nipe3 2025 2.”

8. MpmnemaHe Ha pelleHne OTHOCHO PUHAHCOBMA pe3ynTaT Ha [pyxKecTBoTO 3a 2025 r; NpoeKT 3a peweHue —
,0bwomo cvbpaHue KoHcmamupa, 4e [pyxecmeomo e peanau3upano rneyanba u e3ema peweHue cbuama
0a He ce pasnpedena.”

9. OcBobo>kaaBaHe OT OTTOBOPHOCT Ha uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE 3a AENHOCTTa UM A0 Kpas
Ha 2025 r.; npoekT 3a pewweHune — ,,06uwomo cbbpaHue ocBobOXXKAaBa 0OM OMroBOPHOCM 4Y/1leHOBeEMe
Ha CbBema Ha gqupekmopume 3a geliHocmma UM 4o Kpad Ha 2025 r.”

10. N36op Ha peructpupaH oauTtop 3a 2026 r.; NPOEKT 3a peweHune — ,06womo cvbpaHue 000bpsasa
npednoxceHama om Ce8ema Ha dupekmopume KaHoudamypa 3a 00umop 3a puHaHcosama 2026 2., HazHa4yeH
ype3 npouedypa rno 4a. 249 om Tobp208CKUA 3aKOH.”

11. NMpuemaHe Ha M3MEHEHUA M OONDbAHEHMA B YCTaBa Ha OpPY>XeCTBOTO C Len NpuBeXXaaHeTo My B
CBbOTBETCTBME CbC 3akOHa 3a BbBexgaHe Ha eBpoTo B Penybnuka bbnrapua (3BEPB); npoekTt 3a
peweHune: O6womo crbpaHue Ha akyuoHepume, Ha ocHoBaHue 47. 221, m. 1 om TbproBckUs 3aKOH U
BBB Bpb3Ka C 471. 32 om 3akoHa 3a BbBexXgaHe Ha eBpomo B Penyb6nuka bbrirapus, npuemMa uaMeHeHUA
U 4ONb/IHEHUA B YcmaBa Ha Apy>KecmBOmo, C KoUmo ompa3daBa aBmomMamu4YHOmMo rnpesasymupaHe Ha
Karnumarsa u Ha HoMuHa/slHama cmoUHOCm Ha akyuume om sieBa B eBPO, U3BbPWEHO 110 pega Ha 4. 31
om 3BEPbE npu ¢ukcupaHua kypc om 1.95583 neBa 3a egHo eBpo. O6womo cwvbpaHue ogobpAaBsa
akmya/siusupaH mekcm Ha YcmaBa Ha Apy>KecmBOmo, ompa3sdaBauw, npuemume u3MeHeHUA, U Bb3/1ara
Ha ynpaBumeJsiHUA opraH ga ro npegcmasu 3a 06asaBaHe B TbproBCKUA perucmmsp.

CbBeTHT Ha AUPEKTOPUTE YMbAHOMOLLABa U HaToBapBa U3NbAHUTENHUA aupekTop FONUNAH MOPOAHOB
APABAIXKMMNCKUN pa M3roTeM M noanuLle TEKCTa Ha NOKaHaTa CbrAacHO M3MCKBaHMATA Ha TbpProBcKMA
3aKOH M 3aKoHa 3a Ny6/1MYHOTO NpeasaraHe Ha LLeHHW KHUXKaA.

C npnemaHeTo Ha peweHnATa No T. 2 AHEeBHUAT pen Ha 3aCeaHUETO Ha CbBETaA Ha ANPEKTOpPUTE
bewe n3yepnaH v ColWwoTo bewe 3aKpPUTO.

. ? - CbBET HA AUPEKTOPUTE: /
f) - % / //ﬁ/,/
EOPUCNAB HUKO/10B YAYEB TPAMYE 3[PABKOBCKM



L:———)

A

IONMAH MOPOAHOB APABAZLKUIACKM
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