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,,235 Xondunec” ALl
MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem

Kom 30.06.2026

MEXAWMHEH UHOUBUAYANEH OTYET 3A NMEYANBATA U/IN 3ATYBATA U AIPYTUA
BCEOBXBATEH AOX0OA4

3a nepuopga 01.01.2026-30.06.2026 r.

Pa3xoau 3a BbHLWHW yCayru
Pa3xoau 3a amopTu3sauma
Pasxoawu 3a nepcoHana

Opyru pasxoau
(3ary6a) ot geriHocTTa

duHaHCcoBK Npuxoan/pasxoan, HETHO
Neuan6a/ (3aryba) npeaun gaHbum

(Pa3xon)/VIkoHoMMA OT AaHbLM
Neuan6a/ (3ary6a) 3a roguHaTa

HeTteH goxopa Ha akumA
OCHOBEH HeTeH A0X0A Ha akuusA (eBpo)

[pyr BceobxBaTeH 40Xx04,
O6wo BceobxBaTeH ooxoga,

lMpun

6.1.1
6.2.1
6.1.2

6.1.3

01.01.2026-  01.01.2025-
30.06.2026  30.06.2025
EUR'000 EUR'000

(7) (17)

(8) (8)

(15) (25)

(15) (25)

(15) (25)

(15) (25)

MpunoxeHuamMa ca HepazoeanHa 4acm om HACMoAWUA UHOUBsUOyaneH huHAHCO8 omyem.

N3roTtBun:

KopnopbT Aggaiizbpc
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EBrenHu ﬂ'06peB, Mitev Dobrev

Ynpasurten Date: 2026.07.27
DO b eV 09:57:05 +03'00'
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MpepcTasnasall;

KOnuan ApabagKunckm

Yuliyan

Digitally signed by
Yuliyan Yordanov

Yordanov Arabadzhisyki
.. Date:2026.07.27
Arabadzhisyki o330 0300
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,,235 Xondunec” ALl
MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem
KoM 30.06.2026

MEXAUHEH UHOAUBUAYANEH OTYET 3A PUHAHCOBOTO CbCTOAHUE
Kbm 30.06.2026 r.

30.06.2026r. 31.12.2025r.
lMpun

EUR'000 EUR'000
AKTUBU
Hemekywu akmusu
AKTWBM C NPaBo Ha NOs3BaHe 6.2.1 - -
MHBECTULMKN B AbLLEPHM NpeanpuaTna 6.2.2 2 556 2 556
AKTUBM MO OTCPOYEHU AaHbLMN 6.1.4 4 4
O6w,0 HemeKyuwu aKkmueu 2 560 2560
Tekywu akmusu
B3emaHuA 1 npeannaTteHun ycnyrm 6.2.4 5 1
®PurHaHCOBM aKTUBM NO cNpaBea/IMBa CTOMHOCT 6.2.3 491 491
Mapu4yHKU cpeacTBa U eKBMBANEHTHU 6.2.5 7 1
O6w,0 meKyuwu akmusu 503 493
ObLLO AKTUBU 3063 3053
COBCTBEH KAMNMUTAN
PernctpupaH kanutan 6.2.6 2612 2612
3aKOHOBM pe3epsu 6.2.6 45 45
®PunHaHcoB pe3synTat 6.2.7 136 151
0Obuwo cobcmseH kKanumarn 2793 2 808
NACUBU
Hemekywu nacusu
HeTeKyLliy 3aab1KeHNA NO aKTUBM C NPABO Ha 6.2.1 ) )
nonssaHe
3a4bAKEeHUA KbM CBbP3aHU Anua 7.1 - -
Obuwo HemeKywu nacusu - -
Texkywu nacusu
TeKyLM 3a4b/IKEeHMA NO aKTUBM C NPaBOo Ha NoA3BaHe 6.2.1 - -
3aabaKeHUA KbM CBbp3aHU Anua 7.1 260 227
3aabaXKHena No NosAyYeHU TbProBCKU 3aemu 4 4
TbproBCKU 1 APYru 3a4bKeHNa 6.2.8 6 14
O6w,0 meKkywu nacusu 270 245
Obuwo nacusu 270 245
OBbLLO COBCTBEH KANMUTAN U NACUBU 3063 3053

lpunoxceHuama ca HepasdenHa Yyacm om HacmoAawuAa UHOUGU@yCIﬂeH (pUHGHCOB om4yem.

U3roteun: Mpeacrasnasay:
KopnopbT AgBansbpc KOnuan ApabagKuinckm
004, Eugene piigee™ o
. f B igitally signed by
EsreHu ,D|06peB, Mltev EA::E\:/ Dobrev Yullyan Yuliyan Yordanov
2026.07.27 Yordanov Arabadzhisyki
Ynpasuten Dobrev 09:57:36 +03'00' Date: 2026.07.27

Arabadzhisyki og33,04 0300
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,,235 Xondunec” ALl
MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem

Kom 30.06.2026

MEXOUHEH MHOUBUAOYANEH OTHET 3A NAPUMHUTE NOTOLUU, NPAK METO/,
3a nepuoga 01.01.2026-30.06.2026 r.

MapuyHM noTouM OT onepaTUBHA AeiHOCT
MnawaHMa Ha A0CTaBYMNLM

MnawaHMa Ha NepcoHana 1 CoLManHO OCUrypsaBaHe
[pyrn nocTbnieHnsa/nnawaHns ot onepaTtMeHa
AenHocT

HeTHM napuyHu noToum,

M3NO0N3BaHM B onepaTMBHa A4ENHOCT

MapuyHKM NOoTOLM OT UHBECTULIMOHHA AeHHOCT
MocTbnneHua (NnawaHmnsa), cBbP3aHn ¢ PUHAHCOBYU
aKTMBW, OTYMTAHK MO cNpaBeannBa CTOMHOCT, HETHO
HeTHM NnapuyHKM NOTOLM, U3NON3BAHU B
WHBECTULMOHHATA AeUHOCT

MapuyHKu noToum ot puHaHCOBaA AeiHOCT
MocTbnAeHMA OT 3aemMMm

MNawWwaHns No 3aemu, BKA. INXBU

HeTHU napuyHM NnoToum ot GUHaHCOBA AEUHOCT

M3meHeHUe Ha NapUYHU CPeACcTBa U eKBUBANEHTU
MapuyHM cpeacTsa 1 eKBUBANEHTU

B Ha4ya/N0TO Ha nepuoaa

MapuuHK cpeacTBa U €KBUMBAJIEHTH

B Kpas Ha nepuopaa

lpun

6.2.5

01.01.2026-  01.01.2025-
30.06.2026  30.06.2025
EUR'000 EUR'000
(17) (17)

(8) (6)

(2) (1)

(27) (24)

34 26

(1) -

33 26

6 2

1 0

7 2

lpunoxceHuama ca HepCIBC)EHHG Yyacm om HacmoAawuAa UHdUGUdyCIﬂeH (pUHGHCOG om4yem.

N3rotsun:

KopnopbT AgBansbpc
OO,D,, Eugene Digitally signed

. by Eugene
EBreHM ,u.06pe3; M|tev Mitev Dobrev

Date: 2026.07.27
Ynpasuten Dobrev 095803 +0300

Mpeacrasnasay:

HOnuaH ApabagKnnckm

Yuliyan

Digitally signed by
Yuliyan Yordanov
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,,235 Xondunec” ALl

MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem

Kom 30.06.2026

MEXANHEH UHONBUAYANEH OTHET 3A MPOMEHUTE B COBCTBEHUA KANUTAN

Cando Ha 01.01.2025 2.
Meyanbu / (3arybu)

0610 BceobxBaTeH A0X0n,
Cando Ha 31.12.2025 2.

Cando Ha 01.01.2026 a.
Meuyanbu / (3arybm)

06110 BceobxBaTeH Aoxon,
Cando Ha 30.06.2026 a.

Kbm 30.06.2026 r.

3anmcan 3aKoHOBM HanynaHM

Mpun pesepsu nevanbu/ O6uo
KanuTan (3ary6m)

2612 45 201 2 858

(50) (50)

(50) (50)

6.2.6 2612 45 151 2 808

2612 45 151 2 808

(15) (15)

(15) (15)

6.2.6 2612 45 136 2793

lpunoxceHuama ca HepCI3d€ﬂHG Yyacm om HacmoAawuAa UHdUGUdyCIﬂeH d)UHGHCOG om4yem.

n3rotsun:

MNpeacrasnasay:

Kopnopbt AaBansspc

OOLI" Eugene Digitally signed
Esrenn [lobpes, Mitev by Eugene

Mitev Dobrev
Ynpasuten Date: 2026.07.27

Do b rey 09:58:25+0300

tOnunsaH ApabaaKnnckm

. Digitally signed by
Yullyan Yuliyan Yordanov
Yordanov Arabadzhisyki

Ar Zzhisvki Date: 2026.07.27
abad R4 09:33:57 +03'00'
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,,235 Xondunec” ALl
MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem
KoM 30.06.2026

MpunoxXeHna KbM MHANBUAYANHUA GUHAHCOB OTYET

1. O6wa nHpopmauyms

»235 Xonaumurc” AL (OpyKecTBOTO) e O6DBbArapcko aKUMOHEPHO APYXKECTBO, YNpaxKHABALLO
AEMHOCTTa CM  CbI/IaCHO 3aKOHOAATeNcTBOTO Ha Penybnvka bBbarapua. YypeaeHo e 3a
HeonpeaeneH cpok Ha 31.08.2017 r. [pyKecTBOTO € BMMCAHO B TbProBCKMUA PErMCcTbP U PETUCTBP
Ha OPUOMYECKUTE NMLA C HECTONAHCKaA Len, BoAeH OT AreHuma No BNMcBaHMATa, ¢ EMK 204744984,
CbC ceganuile n agpec Ha ynpasneHue rp. Coouma 1000, p-H Cpepgeu, 6yn. ,,Bacun Jlesckn" Ne 6,
er.3,an. 7.

MpegMmeTbT Ha AEeMHOCT Ha APYXKECTBOTO €: MHBECTULUM B HeABUXMMU UMOTH, C LeN OTAaBaHe
noA, Haem, N3UNHT, ynpasaeHne, NPeycTpomncTeo U/uamn nocneasalla npenpogarkba; Nokynka Ha
TEPEHU B U U3BbH peryaaums c Len CTpouTescTBo U npenpoaarkba; npuaobusaHe Ha ydyactva B
KOMMNaHUKU, KOUTO MHBECTMPAT B HEABUXUMMU MMOTU; NpMAo6MBaHE Ha y4vyacTMa B KOMMaHUW,
KOMTO pa3BMBaT AEMHOCT B MpenoCTaBAHE Ha YCAYyruM, CBbP3aHU C HEeABUMXUMUTE UMOTU -
APXUTEKTYPHU, UHKEHEPHN U HAA30PHU AENHOCTU, CTPOUTE/IHO MOHTAaXKHU PaboTu, areHTCKU U
6poKkepcku ycnyru n ap. NpuaobumsaHe Ha LLEHHW KHUXa B KOMMNaHUW OT APYrv CEKTOPU; BbTPELLIHO
M BbHLHOTbPrOBCKAa AEMHOCT, CAENKMU C UHTENIEKTya/lHa COBCTBEHOCT, yNpaB/ieHMe Ha aKTUBU U
MMYLLECTBO; TbProBCKO NPeACTaBUTENCTBO M NOCPEAHNYECTBO; KAKTO M BCAKAKBa Apyra CTOMaHCKa
AenHocT, He3abpaHeHa OT 3aKoHa. B cnyyai, ye 3a HAKOA OT MOCOYEHUTE AENHOCTU CE U3NCKBA
NIMLLEH3, PErmcTpauma 1 T.H., CbLLATa LLLe Ce OCbLLECTBABA C/ief NoAy4aBaHETO My.

»235 XonauHrc” ALl uma egHOCTENEHHA CUCTEMA Ha ynpaBaeHne cbC CbBET Ha AUPEKTOPUTE OT
TpMMa YneHoBe B CbCTaB:

o HOnunan ApabagKunckm
e Tpanye 34paBKOBCKU
e bopucnas Yaues

Lpy»XecTBoTo ce npeacTtaBanaBa M ynpasaaBa OT TPpMmaTa vjeHose Ha CbBeTa Ha gupekTopuTe,
nootaenHo. MaHaatwT Ha CbBeTa Ha gupeKTopuTe n3Thya Ha 18.07.2027 r.

PezaynamopHa pamka

LpyxecTBoTo € Ny6AM4HO No cmmncbaa Ha yYn.110 ot 3akoHa 3a Ny6MYHOTO NpeasiaraHe Ha LEHHMU
KHUxKa (3MMLUK) n e BincaHo B perncrbpa, BoaeH oT KomucusaTa 3a ¢mHaHcoB Hagsop (KPH).

AKLMUTE Ha APYKECTBOTO Ca AOMNYCHATM A0 TbProBUA Ha peryivpaH nasap — ,,bbarapcka poHgosa
6opca“ Al c 6opcos kKoa, 235H.

2. basa 3a u3roreBAHe Ha ¢VIHaHCOBMTe oT4eTU U NPUNOKEeHU CoblecCTBeHn cH4eToBOAHU
NOZIUTUKHN
MeXOANHHUAT MHAMBUAYANEH d)VIHaHCOB oT4eT e u3rotTBeH Ha 6asa NCTopmnyecCka LueHa, C
U3KIKYEHNE Ha onpeaeneHun d)MHaHCOBVI MHCTPYMEHTN, KOUTO Ce€ OTYUTAT NO npeoueHeHa
CTOMHOCT Unun cnpaseagnnsa CTOMHOCT B KpaA Ha BCEKUN OTHETEH Nepuo, KaKTo € o0b6sAcCHeHO B
cyeToBoAHATa NONINTUKA NO-A401Y.

MeXOMHHMAT nHauBMAayaneH GMHAHCOB OTYET € NpeacTaBeH B €BPO M BCMYKM MOKasaTenu ca
3aKpbr/ieHn 4o Halt 61M3KNUTe XMnsaaa eBpo (Xua. eBpo), OCBEH aKo € YNOMEeHaTo ApYro.

CTpanuua 6 oT 25



,,235 Xondunec” ALl
MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem
KoM 30.06.2026

U3aBneHue 3a cboTBETCTBUE

NHamMBMAayanHMaT ¢GMHAHCOB oOT4Y4eT Ha [lpyXKecTBOTO € WU3roTBeH B CbOTBETCTBME C
MexayHapoaHuUTe CTaHAapTU 3a GUHAHCOBO OTYMUTaHe, NpueTn oT EBponelickus cbios (,MCPO,
npuetn ot EC”). OtyeTHata pamKa ,,MC®PO, npuetn ot EC” no cbliecTBo e onpeaeneHaTta
HauuoHanHa cyetoBogHa 6asa MCC, npuetn ot EC, pernameHTMpaHu cbCc 3aKoHa 3a
CYETOBOACTBOTO U AeduHUpPaHM B naparpad 1, 7. 8 oT HeroBuTe JoONbAHUTENHU pasnopeadu.

Hactoawmar mexguHeH (UHAHCOB OTYET He € KoHcoauampaH. [py*ecTBOTO M3roTBs W
KOHcOMAnpaH GMHAHCOB OTYET, KOMTO LLLe BK/IIOYBA OCBEH TO3M MHAMBUAYANEH PUHAHCOB OTYET
Ha ,235 Xonguurc” A[l, Taka U UHAHCOBUTE OTYETUM Ha AbllepHUTe npegnpuatua (100%
cobCcTBEHOCT Ha [pyXecTBoTo). MeXANHHUAT KoHCoMMAMpaH GUHAHCOB OTYET Ha rpynaTa Lie
6bae nybnmkyBaH o 29 asryct 2026 .

OTroBOPHOCTU HA PbLKOBOACTBOTO

PbKOBOACTBOTO HOCKU OTrOBOPHOCT 3a CbCTaBAHETO U OO0CTOBEPHOTO npencrtaBAHE Ha
MHd)OpmaLl,MﬂTa B HacToALWMNA d)MHaHCOB OTYET.

PbKOBOACTBOTO HOCKM OTFTOBOPHOCT 32 NpUNAraHeTo Ha U3UCKBaHUATA Ha PernameHTa Ha EEED npu
N3roTBAHE HA €NIEKTPOHHMA PopmaT Ha dMHaHcoBMs oT4eT B XHTML.

ﬂ,ef/’iCTBMﬂTa Ha PBbKOBOACTBOTO U CNyXUTENNTE Ca B NOCOKa YyTBbPXKAABaHE HA NMPUHLUUNNTE 3a
|C||06p0 KOpPNOpaTUBHO ynpasaeHWe, noBuLlaBaHe Ha 4OBEPUNETO HA aKUMOHEPUTE, UHBECTUTOPUTE
N nnuata 3anHTEpPeCoBaHU OT ynpaBaAEHNETO U I,Cl,eﬁHOCTTa Ha ﬂ'py)KeCTBOTO.

PbKOBOACTBOTO noTBbpPKAaABa, Y€ 3a OTYETHUA NEPUOL € NpUaarano nocneaoBaTeNIHO a4EKBATHU
c4eToBOAHU NONUTUKU NPU U3FOTBAHETO Ha rognwHuUA UHOUBUMAYaneH d)MHaHCOB OTHET U €
HanpPaBWI0 Pa3yMHU U NpeanasinBun NpeUeHKN, npeanoaoXeHnA U I'IpM6l'IM3MTel'IHM OUEHKMW.

PbKOBOACTBOTO CbLO MOTBbPXKAABA, Y€ Ce € MPUABbPXKAN0 KbM LENCTBALLMTE CYETOBOAHM
CTAHAAPTU, KAaTO UHAMBUAYANHUAT GUHAHCOB OTYET € U3FOTBEH HA MPMHLMNA HA AENCTBALLOTO
npeanpuaATue.

MpuHUMN Ha geNcTBaLWOTO NpeanpuAaTue

NHanBmnayanHuAT GUHAHCOB OTYET € U3rOoTBEH Ha MPUHUMNA - NPeAno/IoXKEeHME 3a [AeNCTBallo
npeanpuaTMe, KOeTo npeanonara, ye [pysKecTBOTO We NPOAb/IKM AeNHOCTTa ¢ B 0603puMo
6boee.

M3roTBaHETO Ha MEXAWHHUA WHAuBUAYaneH (UHAHCOB OTYET cbrnacHo MexayHapoaHute
CTaH4apTM 33 QWHAHCOBO OTYMTAHE WM3UCKBA pPbBKOBOACTBOTO fAa HanpaBu Han-gobpu
NPUOAN3NUTENHU OLLEHKM, HAYNCNEHMA N Pa3yMHO 0OOCHOBaHM MPEeANOJIOKEHUSA, KOUTO OKa3BaT
edeKT BbpXy OTYETEHUTE CTOMHOCTM Ha aKTUBUTE U MacMBUTE, HAa NMPUXOAUTE N Pa3xoauTe, N Ha
OMNOBECTABAHETO HA YC/IOBHM B3EMAHWA M 33a4Db/IKEHMA KbM Kpas Ha OTYETHMA nepuog. Tesu
NPUBAN3UTENHUN OLEHKM, HAYUCIEHMA N NPEANONOKEHNA Ca OCHOBAHM Ha MHPOPMALMATA, KOATO
€ Ha/IMYHa KbM Kpas Ha OTYETHUS nepuoa, nopagm KoeTto bbaewmte pakTMyeckn pesyntatm buxa
mornn aa 6baat pasnyHM OT TAX. PBKOBOACTBOTO CYMTA, Ye He e Haauue CbliecTBeHa
HeCUrypHocCT, KoAaTo 6u morna ga nopoamn 3Ha4MTeNHW CbMHEHMA OTHOCHO CnocobHOCTTa Ha
[pyKecTBOTO A3 NpoAbAXM Aa GYHKLMOHMPA KAaTo AEUCTBALLO NpeanpuaTMe, U CbOTBETHO, Ye e
YMECTHO ga u3rotBM ¢uHaHcoBMA oOT4eT Ha 6as3a Ha npeanosioKeHWeTo 3a AeNcTBalo
npeanpuaTue cie B3emaHe noj BHMMaHWe Ha GUHAHCOBUTE MPOrHO3M.

CpaBHuTenHa uHpopmaumsa

CTpanuua 7 oT 25
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MexcduHeH uHOuBUOdyasneH hUHAHCO8 omyem
KoM 30.06.2026

[py»KecTBOTO NpeacTaBa cpaBHUTENHA MHPOPMALMA MO OTHOLEHWE Ha NpeaxoneH nepuog 3a
BCUYKM CYMM, OTYETEHWN BbB GMHAHCOBUTE OTYETM 33 TEKYLLUA NEPUOA.

KoraTo TekcTtoBaTa onucaTenHa WMHPoOpMauusa, CbAbprKalla ce BbB GUHAHCOBUTE OTYETU 3a
npeaxoaHus/npeaxoaHuTte nepuoa(un), npoabaxkasa Aa 6bae akTyanHa U 3a TEKyLWMA Nnepuoa, ce
npaBu Bpb3Ka C NpeaxoaHusa, 0CO6EHO KOraTo TOBa € CBbP3aHO C HECUTYPHOCTU, MPUBAN3UTENHM
OLLEHKMW, MPOBM3UN NN 0BE3LLEHKN.

3. 0606LieHne Ha CbLLECTBEHUTE CYETOBOAHU NOJIMTUKMU

3.1 OtyeTHa Banyra

®UHAHCOBUAT OTYET e MpeAcTaBeH B €BPO, KOATO e ¢yHKUMOHaNHaTa BanyTa M BanyTaTa Ha
npeacTaBaHe Ha [py*kecTBoTo. CAENKUTE B UyXKAECTPaHHa Ba/syTa NMbpPBOHA4Ya/IHO Ce OTpasABaT
BbB QYHKLMOHANHATA BanyTa Mo 06MeHHMA Kypc Ha gaTtaTa Ha caenkaTa. MoHeTapHUTE akTUBU U
nacueu, OAEHOMMUHMPAHW B YYyXKAECTPaHHW BaNyTW, ce NPeusuyncnaBaTt BbB (YHKUMOHANHATA
Ba/lyTa, KbM AaTaTa Ha OTYeTa Mo 3aKAUMTeNHMA obMeHeH Kypc Ha bbarapcka HapoaHa baHKa 3a
nocnegHusa paboTeH AeH OT CbOTBETHUA Mecel,. BCcUUKM KypcoBM pas/ivKun ce NpusHaBaT B OTYeTa
3a BceobxBaTHMA Aoxo4. HeMoHeTapHUTE aKTUBM M MacMBM, KOUTO CE OLLEeHABAT NO UCTOPMYECKa
LeHa Ha NpuaobumBaHe B YyXAecTpaHHa BanyTa, Ce NPeBpbLaT BbB GyHKUMOHANHATA BanyTa Mo
06MeHHMA KypC KbM gaTtaTa Ha MbpBOHaYanHaTa caesnka (npuaobusaHe).

3.2 NMpu3HaBaHe Ha npuxoaun

[py*KecTBOTO NpU3HaBa NPUXoAaMm, 3a 4a OTPa3M NPEXBBPASHETO Ha 0beLLaHUTe C A0roBOpa YCayru
Ha K/IMeHTU, B pa3mep, KOWTO OTpas3ABa Bb3HarpaxK4eHWeTo, Ha KoeTo [py»KecTBOTO O4YaKBa Aa
MMa NPaBO B 3aMAHA HA NPEXBbPJEHUTE CTOKU UAN YCAYTW.

npeXB'pr'IﬂHeTO Ha yCayrmte ce oCHOoBaBa Ha KOHUENUUATA 3a NPEXBbpP/IAHE Ha KOHTPOJ1a BbpPXY
TAX, cnocobHocTTa Aa Cé PbKOBOAU M3MNOJZI3BBAHETO HA aKTuUBaA U Oa Ce€ Nnojsy4yasaT No CblWecTso
BCMYKM OCTaHaAM NOAN3U OT Hero. KOHTPONBT BKAKOYBA U cnocobHocTTa 3a npeaoTBpatABaHe Ha
TOBa ApPYyrn gpyxecrtsa Aa PbKOBOAAT N3MNO/I3BAHETO HA aKTUBaA U MNOJZ1y4aBaHETO Ha NOJZI3N OT HerO.

MpuxoauTe OT 4OrOBOPU C KANEHTU Ce NPU3HABAT, KAaKTOo cneaBa:

e B TeyeHMe Ha BPEMETO MO Ha4YMH, KOMTO OTpa3ABa M3BbpLUaHaTa oT [py*KecTBoTo paboTa
no Aorosopa;

e B onpeaeneH MOMEHT, KOraTo Ce NPEXBbP/A KOHTPOM BT BbPXY YCAYTUTE HA KAMEHTA.

e [lpuxogmTe OT lOrOBOPU C K/IMEHTM Ce NPU3HaBaT Ha 6asa 5-eTaneH moaen 3a NpusHaBaHe,
KaTo pasrpaHUYeHWe ce npaBu B CAeAHUTE [ABE HACOKM Cnopej MOMEHTa Ha
YA0B/NETBOPABAHE Ha 3a4b/IKEHNETO 33 U3NbJHEHUE:

O 3af4bAXKeHue 33 U3nbjHeHue (NPexBbpAsAHE HAa KOHTPOA) B TeYeHUE Ha BPeMeTo —
B TO3M CNy4yall NMpuxoauTe ce NpusHaBaT MOCTEMNEHHO, CAefBalikM CTeneHTa Ha
NPEexXBbP/IAHE HAa KOHTPO/1A BbPXY CTOKUTE UM YC/IYTUTE HA K/IUEHTA;

O 33 U3Mb/IHEHWE, YAOBNETBOPEHO (NPEXBbPAEH KOHTPOJ) B ONpeaeneH MOMEHT —
KAMEHTBHT NOy4YaBa KOHTPO/ BbPXY CTOKMTE UM YCAYTUTE B ONPEAENEHO BpEME U
npuxoamuTe ce NPMU3HaBaT U3LANO HaBEOHDXK.

®durHaHCOBUTE NPUXOAMN BKIOYBAT NPUXOAM OT INXBM MO MHBECTUMPAHU CPeacTBa (BKAOYUTENHO
WMHBECTULMM, HA Pa3MNo/IoKEHWE 3a Npoaaxkba), npuxoan oT AMBUAEHTU, Nevanba oT npoaakba
Ha GMHAHCOBM aKTMBM Ha Pa3NoJIOXKeHME 3a Npoaarkba, NpoMeHU B cnpaBea/iMBaTa CTOMHOCT Ha

CTpanuua 8 oT 25
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$VHaAHCOBM aKTUBM, OTYMTAHM NO CNpaBeaMBa CTOMHOCT B nevyanbata nam 3arybata, nevyanba ot
onepaumm B Yy»KAeCTpaHHa BanyTa, NPU3HATK KaTo nevyanbu un 3arybm.

lMpuxodu om ousudeHmu

Mpuxoante oT AMBMAEHTU Ce NPU3HABAT, KOraTo ce YCTaHOBW MPaBOTO 33 TAXHOTO MoJyyaBaHe.
ToBa ce npuiara AoOpuM ako Te ce U3naawaT oT nevyanbuTe npean NpuaobMBAHETO, OCBEH aKo
OVBUAEHTBLT ACHO NPeACcTaB/isaBa Bb3CTaHOBABAHE Ha YacT OT pasxoAuTe 3a MHBeCcTUUMATa. B To3un
CnyyYan AMBUAEHT Ce NPU3HaBa B Apyr BceobxBaTeH A0X0A4, aKOo Ce OTHACA 3@ UHBECTULMA, OLLeHEHa
no cnpasea/inBa CTOMHOCT BbB BceobxBaTeH 40XoA4,.

Mpuxodu om nuxsu

anIXOLI,VITe OT /INXBN Ce€ OTYUTAT KaToO Ce M3MNO0J213Ba MeTOda Ha EdDEKTMBHVIFI JTINXBEH MPOUEHT,
npeacrtasaAasall NPOLEHTDHT, KOMTO TOYHO ANCKOHTUPA O4YaKBaHUTE 6'b,£|,e|J.I,M napuyHn nnawlaHnA
3a O4aKBaHWA CPOK Ha d)MHaHCOBMFl MHCTPYMEHT UIN 3a NO-KPAaTbK Nepnoa, Korato € ymectHo, 4o
6anaHcoBaTa CTOMHOCT Ha d)MHaHCOBMﬂ dKTUB. anXO,CL'bT OT NXBWU CE BK/IKOYBA BbB d)MHaHCOBVIﬂ
npuxoAa B OT4ETA 3a A0XO4UTE.

anXO,CI,VITe OT INXBU OT d)MHaHCOBM dKTUBU Ha OTYUTAHWU NO CnpaBeainBa CTOMHOCT B nevyanbara
nan 3ary6aTa ce BK/HOYBAT B HeTHaTa nevanba / (3ary6a) OT TAXHATA CnpaBen/inBa CTOMHOCT.
anXO,CI,VI OT InXBWU No d)MHaHCOBM dKTUBU OTYUTAHU MO aMOPTU3UPAHA CTOMHOCT U d)MHaHCOBVI
dKTUBU OTYUTAHU NO CnpaBeasinBa CTOMHOCT B apyr BceobxBaTeH Aoxon, N34ncneHn no meToda Ha
edJEKTVIBHaTa 1nXBa, Ce NPuU3HaBaT B OTYETA 3a AO0XO4UTE.

MpuxoauTe OT NIMXBM Ce MU3YMUCAABAT Ype3 npuaaraHe Ha ePeKTUBHUA NUXBEH NPOLLEHT BbPXY
6pyTHaTa 6anaHCcoBa CTOMHOCT HA GUHAHCOBUTE aKTUBM, C U3KIOYEHUE HA GUHAHCOBUTE AKTUBM,
KOUTo Bnocneactsve ca obesueHeHW. 3a TAX ce npunara epeKkTUBEH NIMXBEH MPOLEHT BbpXy
HeTHaTa 6afaHCcoOBa CTOMHOCT Ha GUHAHCOBMA aKTMB (C/es NpUcnagaHe Ha KOMMeHcaumaTa 3a
3aryb6a).

3.3 Pasxoam

Pasxogute, cBbp3aHu C AEVIHOCTTa Ha [pyXecTBOTO, Ce NpuU3HaBaT B OT4eTa 3a ne4yanéburte unm
3aFY6VITe n apyrua BceobxBaTeH Aoxoa, Cl'lep,BaﬁKM NPUHLUMNA Ha TEKYLWWLOTO Ha4YynCaABaHe.

Kbm pa3xoauTte 3a AeMHOCTTa Ce OTHAcAT U GMHAHCOBUTE Pasxoau, KOUTO py*KecTBOTO OTYnUTa U
KOMTO Ca CBbp3aHW C obuyanHata My AeWHOCT. MPUHUMNDBT Ha HauYUCNEHWEe ce OTHaca Ao
dMHaHCOBUTE pasxoAM, Taka KaKTO ce OTHacA A0 BCMYKM [PYyrM KOMMOHEHTM Ha OT4yeTa 3a
noxoaute. OUHAHCOBM pPa3xoAm BKAKOYBAT pasxoAu 3a IMXBM NO 3aeMu, 3arybu ot onepauum B
yy»KAecTpaHHa BanyTa, NPOMEHW B CNpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBM aKTUBU OTYUTAHU NO
cnpaBea/iMBa CTOMHOCT B nevyanbarta unu 3arybara.

Bcmukm pasxoam no NAaTMMm NMXBM MO 3aeMu Ce NMPU3HaBaT KaTo nevanba unam 3aryba, KaTo ce
M3N0N3Ba MeTOAa Ha ePEKTUBHUA INXBEH MPOLLEHT.

Meyanbute n 3arybute OT BaNyTHW Pa3/IMKU Ce NPEACTaBAT Ha HeTHa 6as3a BbB ¢UHAHCOBUTE
oTyeTw.

3.4 aHbuM BbpPXY Aoxoaa
TeKyw, 0aHBK 8bpxy doxodume

TeKyLWnTe AaHBYHM aKTUBM M NACUBM 3a TEKYLLMA U NPEAXOAHN NeEpPUOAM ce NPU3HABAT MO CyMaTa,
KOATO Ce OYaKBa Aa 6bae Bb3CTAHOBEHA OT MM NJIATEHA HA AaHbYHUTE BAACTU. [pu UsumcneHne
Ha TeKyWwMTe AaHblLM Ce NpuaaraT 4aHbYHUTE CTAaBKM U AAaHDBYHUTE 3aKOHM, KOUTO Ca B CMNA UK
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ca B 3HauyuTesIHa CTerneH NPUMEeTU KbM OTYeTHaTa AaTa. PbKoBOACTBOTO aHa/nM3upa OTAE/HUTE
no3uuUnmM B AaHbYyHaTa AeKnapauus, 3a KOUTO NPUIOKUMUTE AaHDbUYHM pasnopenbun ca npeamer
Ha Tb/IKyBaHe M NPU3HaBa NPOBU3MK, KOraTo TOBA € YMECTHO.

TeKkywmTe AaHbUM Ce NPU3HABaAT AUMPEKTHO B COBCTBEHWUS KanuTaa UM B Apyrusa BceobxBaTeH
[10X04, KOraTo AaHbKbT Ce OTHAcA A0 CTaTUM, KOMTO ca BUIM NPU3HATU AUPEKTHO B COBCTBEHUSA
KanuTan uau B apyrua sceobxsaTeH goxoa,.

OmcpoyeH 0aHBK 8bpxy doxodume

OTCcpoyeHUTe AaHbUM ce Npu3HaBaT No 6anaHCOBUA METO, 338 BCUYKU BPEMEHHU PA3/IMKN KbM
oT4YeTHaTa ZaTa, KOUTO Bb3HUKBAT MeXKAY AaHbYHATAa OCHOBA Ha aKTUBUTE U MACUBUTE U TEXHUTE
6anaHCOBU CTOMHOCTMU.

OTCpO‘-IeHM AaHBYHU NacnBU Ce NPU3HaBaT 3a BCUYKHU obnaraemu BpeMeHHU Pas3INKu:

® OCBEH 10 CTeMNeHTa, A0 KOATO OTCPOUYEHMAT AaHbYeH NacuB Bb3HWKBA OT MbPBOHaYaHO
Npu3HaBaHe Ha aKTMB MW NAacuB OT AaAeHa CAE/NMKA, KOATO He e BM3HEeC KOMBUHALMA U He
B/NAE HUTO BbPXY CYeTOBOAHATa nevanba, HATO BbPXY AaHb4YHATa nedvanba muam 3aryba
KbM MOMEHTa Ha M3BbPLUBAHE Ha CAeNKaTa; U

e 3a obsiaraemy BpPeMEHHM Pas3/INKM, CBbP3aHU C MHBECTULMM B ObLLEPHM OPYKECTBA,
acouMMpaHu NpeanpuaTUS U Y4acTUSA B CbBMECTHU NPeanpuaTUA, OCBEH A0 CTeNeHTa, 40
KOSTO [Jpy»KecTBOTO € B CbCTOAHME Aa KOHTPO/IMPa BPEMETO Ha 06PATHOTO NMposABAEHNE
Ha BpeMeHHaTa Pas/IMKa U CbLLLEeCTBYBa BEPOSATHOCT BpEMEHHATA pa3/ivKa Aa He ce NPosBM
obpaTHO B NpeaBnaAnMO bbaelle.

AKTMBM MO OTCPOYEHU AaHbLUM Ce€ MPU3HABAT 3a BCMYKM HaAMaNfEeMU BPEMEHHU Pas/InKK,
NPeHeceHM HeM3noN3BaHU AaHbYHM KPeaAUTU U HEU3MOI3BaHWN AaHbYHU 3arybu, 0 cTeneHTa, A0
KOATO e BEepOsATHO Aa e Hanuue obnaraema nedanba, cpeuly KoATo Aa 6bAAT M3MNON3BaAHWU
HamaNAeMUTe BPEMEHHU Pas3/INKK, TMNPEHECEHUTE HEeU3NON3BaHM [aHbUYHM KpeauTn wu
HEeW3noN3BaHUTE AaHbYHU 3arybu:

® OCBE€H aKO OTCPOYEHUNAT AaHDBYEH aKTUB Bb3HUKBA OT NbpPBOHAYA/IHO NPU3HAaBaHE Ha aKTUB
UIN NacuB OT AadeHa CAe/lKa, KOATO He € busHec KOM6VIHaLI,MFI N He B/InAe HUTO BBbPXY
c4eToBOAHATaA neqan6a, HUTO BbpPXYy AaHbBbYHATA neyanba mam 3ary6a KbM MOMEHTA Ha
M3BbpLUBaHeE Ha CAEeNKaTa; U

® 33 HamaNAemMu BPEMEHHW Pa3/IMKK, CBBP3AHU C MHBECTULMM B ODbLIEPHU APYNKECTB],
acoUMMpPaHN NPeanpUATUA U y4acTUA B CbBMECTHM NpeanpuATuA, OTCPOYEH AaHbYeH
aKTMB Ce NpU3HaBa eAMHCTBEHO A0 CTEMEeHTa, A0 KOATO MMA BEPOATHOCT BPEMEHHATa
pasanKa ga ce npossu 0bpaTHO B 0603puMo H6baelle u ga 6bae peanmsmnpaHa obnaraema
neyanba, cpelLy KOATO Aa Ce ONoA30TBOPU BPpEMEHHATa pPas/InKa.

[py*KecTBOTO M3BbPLUBA Npernes Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AAHBYHM aKTUBM KbM
BCAKA OTYeTHa JaTa M A HamansaBa A0 CTeneHTa, A0 KOATO Beye He e BeposTHO Aa bbae
peanusMpaHa AoctaTbyHa obnaraema neyanba, KoATO Oa MNO3BOJIABA LEAMA WM 4YacT OT
OTCPOYEHMA AaHDBYEH aKTMB A3 6bae Bb3CTaHOBEH. HeNpM3HaTUTE OTCPOYEHUN AaHBYHM aKTUBU Ce
npepasrne)KaaT KbM BCAKA OTYETHa 4aTa M ce NPWU3HaBaT A0 CTENeHTa, A0 KOATO e CTaHano
BEPOATHO A3 6bae peanunsmpaHa bbaewa obnaraema nedyanba, KOATO Aa NO3BOAN OTCPOYEHUS
[laHbY€EH aKTUB Aa 6bae Bb3CTaHOBEH.

OTCpO‘-IeHVITe AaHBYHU aKTUBU U NACUBU CE OLLEeHABAT NO AdHDBYHUTE CTAaBKN, KOUTO CE€ OYaKBa Aa
6'bﬂ,aT B CW1a 3a nepnoaa, B KOMTO aKTMBBT Ce peannsnpa nam nacnesvT Ce ypean, Bb3 OCHOBA Ha
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AaHbYHUTE CTaBKM (M AaHBYHM 3aKOHM), AENCTBAWM UM BNE3NM B CMMA, B 3HAUYUTENIHA CTEMEH,
KbM OTYETHaTa gara.

OTCpOYEeHUTE [aHbLM, CBbP3aHM CbC CTaTMM, NPU3HATU M3BBH Nevanbata uam 3arybata, ce
npu3HaBaT U3BbH nevyanbaTta uam 3arybaTta. OTCpoUYEHUTE AaHblM Ce NPU3HABAT B 3aBUCUMOCT OT
CBbp3aHaTa C TAX CAe/Ka AU B Apyrva BceobxBaTeH A0X04, AU ANPEKTHO B COHBCTBEHUA KanuTan.

[pyKecTBOTO KOMMNEHCMPA OTCPOYEHU AAHBYHM AKTMBM WM MACMBM CaMO TOrasa, KoraTto uMma
3aKOHOBO MpPaBO 43 NpUCNaZa TEKYLWM AAHbYHM AKTUMBM Cpelly TeKyLM AAaHBYHW MAcUMBU M
OTCPOYEHUTE AAHBYHWN AKTMBU M MACUBM CE OTHACAT A0 AAaHBLUM BbPXY 40X043, HANOXKEHW OT eAUNH
M Cbl, JaHDBYEH OPraH 3a e4HO U CbLL0 AaHDBYHO3a4b/IKEHO NpeanpuaTue.

3.5 loxoaun Ha nepcoHana

KpaTKOCpOYHUTE AO0XOAM Ha MepcoHana BK/AKYBAT 3anfaTv, Bb3HarpaK4eHusa, BHOCKM 3a
COLMAHO OCUTYPABAHE M FOAMLIHN KOMNEHCUPYEMM OTMYCKU Ha CAYKUTENNUTE, KOMTO Ce OYaKBa
Aa 6baaT U3UAN0 ypedeHn B paMkuTe Ha 12 meceua cnef Kpaa Ha oTyeTHMA nepuog. Korato
[py»KecTBoTO MOAyYM ycayrata, Te ce MPM3HaBaT KaTo pas3xof 3a NnepcoHana B neyanbaTta mau
3arybarta. KpaTKocpoyHuUTe 40X04M Ha MepcoHana ce oueHABaT Mo HeAMCKOHTMpPaHaTa Cyma Ha
OYaKBaHUTE 3a ypexaaHe pasxoau.

M3nnawaHoTo Bb3HaArpaxXgeHne CbOTBETCTBA Ha BUAA Ha NpPenocCtaBAHUTE I'IpOd)eCMOHaI'IHVI
ycnyrun, HUMBOTO Ha o6pa303aHme Ha ChyXutenda, HABOTO B KOPNOPATUBHATA CTPYKTYpPa, KOETO
3aeMa, I'IpOd)ECMOHaJ'IHMﬂ ONnUT; HaANOXEHUTE OrpaHNYeHUA (3a6paHa 3a WM3BbpLIBAHE Ha
onpeaneneHa ,ﬂ,eﬁHOCT nnn ,D,EVICTBME, HECBbBMECTUMOCT 3a 3deéMaHe Ha AONABXHOCT Mo
AONb/IHNUTENHO NPaBOOTHOWEHNE U ,a,p)

B'b3Hana)K,CI,eHVIeTO Ha YyneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ce onpeaena ot O6IJ.I,OTO C'b6paHVIe
Ha akKUMOHEepUTE Ha APYHKeCTBOTO.

OpyectBoTOo popmMmpa eaMHCTBEHO MNOCTOAHHO Bb3HArpaKAeHWe, KOeTo ce onpeaens B
CKNloYeHMTe aorosopu. He ce ¢dopmupa M He uM3NNaWa MPOMEHAMBO Bb3HarpaxkaeHuwe. B
MOCTOAHHOTO Bb3HArpaXAeHue ce BK/IOYBaA:

e OCHOBHa paboTHa 3annaTta, onpeaeneHa CbrNacHO AeilcTBalLaTa HOpMaTMBHaA ypeaba u
npuaaraHaTa cMcTema Ha 3annallaHe Ha TpyAa;

e  [lONbAHUTENHM TPYAOBU Bb3HArPaskAEHUA C HEMOCTOAHEH XapaKTep, B NpeaBuAeHUTE B
Koaekca Ha Tpyaa, B Hapeabata uam B Apyr HOPMATUBEH aKT M3BbHPEAHM C/ly4au, KaTo
Hanpumep 3a U3BbHPeaEeH TPya.

e  [ApYrv TPYAOBM Bb3HArpaxkaeHua, onpeseneHn B HOPMaTUBEH aKT

e  Bb3HArpa)kAeHus No AOroBOPM 3a yNpasieHMe U APYrM HETPYAOBU AOrOBOPM — NalLaHe,
YCTAaHOBEHO B MHAMBUAYANHWUA AOTOBOP, KOETO HE € NOCTaBeHO B MpsAKa 3aBUCMMOCT OT
OLLeHKaTa 3a M3NbIHEHMETO Ha AeMHOCTTa.

Bb3HarparkaeHusaTa mMoraT Aa BK/OYBAT HemapuyeH KOMMEHCAUMOHEeH MakeT - cpeacTBa 3a
3gpaBHa  npoduMNakTMKa, cpeactBa 3a  nopobpABaHe  ycnoBMATa Ha  Tpyda M
TeXHMYecKaTa/KomnioTbpHa 06e3neyYeHOCT, CpeacTBa 3a MOBULWIABaHe Ha npodecuMoHanHaTa
KBaNMPUKALMA, KaKTO U OOMBbAHUTENHNU CTUMYAU CBbP3aHU C A06POBONHO MEHCMOHHO W/Unu
34,paBHO OCUTYpPABAHE M 3aCTPAXOBKK, MPY CNa3BaHe Ha 06LLMUTE NPUHLMMM HA Ta3n NOAUTUKA.

LpyKecTBOTO MOXKe Aa n3nnawa 4ONbJAHUTENHU Bb3HarpaxXaeHua C HeNOCTOAHEH XapaKTep n noa
d)opmaTa Ha €4HOKPAaTHWU Bb3HArpa*xKaeHunA 3a Noaly4eHn roguiHn pesynTaTt, Lenesu 6OHYCI/1 34
M3Nb/IHEHNE HA OOMBJAHUTE/IHO BB3/I0OXKEHU UIN yCNeWwHO U3NbAHEHU AONB/HUTENIHU 3a4a4Mn.
JonbnHUTeNHU Bb3HArparkKAeHUA MOXKe [a ce MU3NAawWaT c/el NoJIOXUTENHU CbMHaHCOBM
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pe3ynTaTu 3a MMHa Nepuos 1 NO3UTUBHKU NPOrHO3M 3a 6baeLl nepuoga,
leHcuoHHU u Opyau 3a0bAXeHUS KbM NepcoHanda

Mpu NpeKpaTaBaHe Ha TPYA0BOTO NPABOOTHOLIEHWE Ha CYXKUTENNUTE Ce U3NNaLaT obesleTeHns
B C/ly4auTe, MO peaa M B pasmepuTe, onpegeneHun B Kogekca Ha Tpyaa.

[py*KecTBOTO He e pa3paboTBaso M He npuaara NaaHoBe 3a Bb3HArpaXkAeHuUa Ha CAyKuTenute
cnef HanyckaHe Uam Apyru AbAroCPOYHU Bb3HArpaXKAeHUs 1 NaaHOBEe 3a Bb3HarpaxaeHus cnej
HanyckaHe uan nog GopmaTa Ha KOMMNEHCALUMN C aKLUKU, AU C AAN0Be OT COBCTBEHUA KanuTan.

KpaTKOCpOl-IHVITe AOXO04AN Ha CAYyXUTeNuTte, BKJAKOYUTENIHO U NOJ1araemute ce OTMnyCKn, ca
BK/IIOYEHN B TeKyWwWM MEHCUOHHWU U APYrKn 3a4b/XKeHUA KbM NepcCoHasla No HEeAUCKOHTUPAHa
CTOVIHOCT, KOATO lCl,pY)i-(ECTBOTO O4YaKBa Ada U3nai1aTtn B pe3ynTaT Ha TAXHOTO HeN3MO/13BaHe.

Kbm [py»KecTBOTO HAMA Cb3AafeH U GYHKUMOHMPALY, YacTeH f06poBoneH ocuryputeneH GoHA.

3.6 ®PnHaHcoBMU UHCTPYMEHTU - NbPBOHAYANTHO Npu3HaBaHe U nocneansalo oueHABaHe
nprOHa‘IaﬂHO npusHaeaHe

ﬂ,py)KECTBOTO Knacmd)mu,mpa npu NbpBOHAYa/THOTO NPU3HABAHE Ha d)VIHaHCOBVITe dKTUBU B €[Ha
OT CheaAHUTE KaTeropuu:

1. OueHsBaHW NO aMOPTU3MPAHA CTOMHOCT,
2. OueHABaHM Mo crnpaBea/MBa CTOMHOCT Npes neyanbarta uau 3arybaTa.

KnacupukaumusaTta ce onpegens Ha 6as3a 6usHec mopgena 3a ynpasieHMe Ha [aAeHMA Knac
GMHAHCOBM aKTMBM M [OOrOBOPHUTE XapaKTEPUCTUKM Ha NapuyHuTe notouu. UHBectMumm,
Abp’KaHU OT [pyXKecTBOTO C Uen nonyyaBaHe Ha nevyanba oT KPaTKOCPOYHWU NpoaaxKbu wmau
06paTHU MOKYMKKW, ce Knacupuumpat KaTo GUHAHCOBM aKTUBW, OLEHSABaHM MO chnpasennBa
CTOMHOCT npe3 neyanbata waM 3arybata. MHBeCcTMUMW B ABATOBU MHCTPYMEHTM, KOWUTO
[py»KecTBoTO AbPXKMU B paMKute Ha busHec mogen c uen cbbrupaHe Ha AOroBOPEHUTE NapPUUHM
notouu, ce Knacuouumpat Kato GUHAHCOBWM aKTUBM, OTYUTAHW MO aMOPTM3MpPaHa CTOMHOCT.
MHBECTULMM B ObATOBU MHCTPYMEHTU, KOUTO [LpY»KeCTBOTO AbPXKM B paMKUTE Ha BU3HEeC moaen ¢
uen cbbrpaHe Ha LOroBOpPEHMTE NapUYHM NOTOUM M Npoaaxkba ce Knacudpuumpar Kato pUHaAHCOBU
aKTMBW, OTYMTAHU MO CNpaBea/IMBa CTOMHOCT B ApYr BCeOobXBaTeH 4,0X0A,.

KnacupukaumusaTta ce onpegens Ha 6a3a 6usHec mogena 3a ynpaBieHMe Ha AafeHMA Knac
dMHAHCOBM aKTUBM U JOTOBOPHUTE XapPaKTEPUCTUKM HA NaPUYHUTE MOTOLM.

duHaHco8U AKMUBU, OMYUMAHU 110 AMOPMU3UPAHA cmoiiHocm

B Tasu Kateropua moraT ga nonaaHaT cneaHute GUHAHCOBM aKTMBM Ha [lpy»KecTBoTo, B
3aBUMCMMOCT OT M36paHMA BU3HEC MOAEeN U XapaKTePUCTUKUTE Ha MapuYyHUTE NOTOLUM OT TAX:
TbProBCKM B3eMaHuA, KPeauTn U 3aeMu, B3eMaHUs Mo NpeaoCTaBeHU Aeno3nTU, UHBECTULMUM,
AbPXKaHU 00 NAAEXK.

Tvbp2o8CKU 83eMaHUA

TbproBCKUTE B3eMaHWA Ca CYMW, AbMKUMU OT KAWEHTU 33 NPOLALEHU CTOKM WU YCAyru,
M3BbPLUEHN B 0bMYaiiHaTa AEMHOCT Ha Apy*KecTBOTO. OBUKHOBEHO Ca CbC CPOK 3a ypexgaHe B
pamKkuTe Ha 30 AHW W CnefoBaTe/IHO BCUYKM €A KNacMOULMpPaHM KAaTo TeKywu. TbproBckute
B3eMaHWsA ce NpM3HaBaT NbPBOHAYaANHO B pa3mepa Ha 6e3ycnoBHaTa cyma 3a NoJsiyYaBaHe, OCBEH
aKO He CbAbPIKAT 3HAYMTENHN GMHAHCOBM KOMMNOHEHTH, TOraBa Te ca NPU3HaBaT No cnpases/nBa
CToMHoOCT. Korato [lpy*KecTBOTO AbPKM TbProBCKM B3eMaHMA C Len CbbupaHe Ha AOroBopHUTE
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MapuvyHM NOTOUM, BNOCNEACTBME TN OLEHABA MO aMOPTU3MpPaHa CTOMHOCT, M3NOA3BalKM MeToAa
Ha epEeKTUBHUA /IMXBEH MPOLEHT. [JUCKOHTMPAHE He Ce M3BbPLUBA, KOrato edpeKkTbT OT Hero e
HeCbLLEeCTBEH.

Lpyau 83emaHus

Te3n cymm OBMKHOBEHO MPOM3TMYAT OT CAENKM M3BBbH ObMYaliHaTa onepaTMBHA AENHOCT Ha
L PYyKecTBoTO. JINXBM MOTraT fa Ce HAauMCNABAT Ha 6a3a NasapHUTE NIMXBEHW HMBA, KOTATO CPOKBT
Ha noracaABaHe HaABMwWwaBa LlWwecT meceua. OBMKHOBEHO obe3neyeHMETO He ce MoJy4yaBa.
HeTekylwmTe ApyrM B3emMaHWA ca Ab/KMMW B PAMKUTE Ha TPU FOAMHWU Cnes Kpas Ha OTYETHUA
nepuog,

DUHAHCOBU AKMUBU, OMYUMAHU 0 cnpasednuea cmoiiHocm npes neyanbama unu 3aey6c1ma

Ta3n KaTeropua GUHAHCOBW aKTUBW, Ce pasfAensa Ha [ABe MnogKaTeropum: GUHAHCOBWU aKTUBW,
AbpPXaHW 3a TbpryBaHe U GMHAHCOBU aKTUBU, KOMTO He ca KnacuduumpaHu B ropHaTa KaTeropus.
HJaneH ¢vHaHCOB akTUB ce Knacnduumpa B Tasn KaTeropus, ako e npmuaobut c uen npoaarkba B
KpaTbK CPOK WM OOTOBOPHUTE MY XapaKTEPUCTUKM HEe OTroBapAT Ha YCNOBMETO Aa mnopaxkaart
NAAWaHNA eANHCTBEHO Ha rNaBHMUA W /IMxBa. [epuBaTUBUTE CbLLO Ce KaTeropmsmpaT KaTo
AbP’KaHW 33 TbpryBaHe, OCBEH aKO He Ca ONpefeneHW 3a XeAKMpawy MHCTPYMeHTU. Tesu
$MHaAHCOBM aKTMBKM MoraT Zia 6baaT AbArOBM UM KannTasoBU UHCTPYMEHTU.

lMocnedsauwa oyeHKa Ha puHaHcosUu akmueu
®PUHAHCOBU AKMUBU, OMYUMAHU M0 AMOPMU3UPAHA cmoliHocm
Cnep NbpBOHAYa/IHOTO NPU3HABaHeE aKTUBUTE Ce OTYUTAT NO aMOPTU3MPAHa CTOMHOCT.

OTYMTaHETO NO aMOPTU3MpPaAHA CTOMHOCT N3UCKBA NPUIaraHeTo Ha MeToaa Ha ePeKTUBHUSA INXBEH
NpoLUeHT. AMOpTU3MpPaHaTa CTOMHOCT Ha GUHAHCOB aKTUB € CTOMHOCTTA MO KOATO PUHAHCOBMUAT
aKTMB € OTYeTeH MbpPBOHAYaA/IHO, HAMaNeHa C NOralweHWATa MO FaBHULATA NAOC UAN MUHYC
HaTpynaHaTa aMopTU3aLMA C M3NON3BAHE HA MeToAa Ha ePeKTUBHMA IMXBEH NPOLLEHT Ha BCAKA
pasnMKa Mexay NbpBOHaYa/IHAaTa CTOMHOCT M CTOMHOCTTA Ha Naje U HamaneHa ¢ obesueHKaTa.

duHaHCcoB8U aKMUBU, OMYUMAHU 110 CI'IpGG&‘C)fIUBG cmoliHocm rnpes neyanbama uau 3aey6ama

Cnep NMbPBOHAYA/IHOTO NPU3HAaBaHeE aKTUBDBT Ce OLL,eHABA NO Crnpased/inBa CTOMHOCT C OTYMTAHE Ha
npomeHuMTE B CnpaseagsinBata CTOMHOCT B neyanbaTa uam 3ary6aTa.

Obe3ueHKa Ha huHaHCO8U aGKMuUBU

[pyXecTBOTO npu3HaBa obe3LeHKa 3a OYaKBaHM KpeauTHM 3arybu 3a BCUYKM AbBATOBU
MHCTPYMEHTU, KOMTO He ce OTYyuTaT No CnpaBegMBa CTOMHOCT B neyanbaTa wau 3arybara.
OyaKkBaHWUTE KPeaUTHM 3arybu ce OCHOBABAT Ha Pa3/IMKaTa MeXAY AOTOBOPHUTE NAaPUYHU NOTOLM
M BCUYKM MAPUYHWU NOTOLM, KOUTO APYKECTBOTO OYAKBA 43 MOAYYM, AUCKOHTUPAHM Ha roAMLLIHA
6a3a c NbpBOHAYANHUA ePEKTUBEH IMXBEH NPOLEHT.

Pa3amepbT Ha OYAKBAHWUTE KPeaWUTHU 3arybm, NpM3HATU KaTo KOPEKTMB 3a 0be3LeHKa, 3aBUCK OT
KpeauTHMA pUCK Ha GUHAHCOBMA aKTUB MPU MbPBOHAYANHOTO MY MPU3HABAHE M OT NPOMAHATA B
KPeauTHMA PUCK Npes caeABalm oTYeTHU nepuogm. BbBeaeHM ca TpM eTana Ha B/OWaBaHe Ha
KPeaUTHMA PUCK, KAaTo 3a BCEKM eTaN ca NpeaBuaeHn cneunduyHmn OTYETHU U3NCKBAHMUA.

e ETtan 1 (peaoBHM eKcnosnumm) - KnacupuumpaT ce pUHAHCOBM aKTMBU 6e3 MHAUKaLMA 33
yBE€/IMYEHME Ha KPeaUTHUA PUCK CMNPAMO MbpPBOHAYasiHaTa OUEHKAa. 3a ¢UHAHCOBMU
MHCTPYMEHTU, 33 KOWUTO HE € WMMaNo 3HAYUTENIHO YBE/NINYEHUE KPeaAUTHUS PUCK B
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CpaBHeHMe C MbPBOHAa4Ya/IHOTO NPU3HaBaHe, ce NPU3HaBa KOPEKTMB 32 O4aKBaHWN KpeaUTHU
3arybu, KOMTO NPOM3TUYAT OT Bb3MOXKHO HEU3MbJHEHUWE Npe3 cneapawmTe 12 meceua.

e ETan 2 (ekcno3numm ¢ HapyweHo obcnyKeaHe) - KnacuouumpaT ce PUHAHCOBU aKTUBM CbC
3HAaYMMO YBE/IMYEHME Ha KPeaUTHUA PUCK, CNPAMO NMbPBOHAYasHATA OLEeHKa, HO 6e3
06EKTUBHM [0Ka3aTencTsa 3a obesLeHKa. 3a Te3n KpeguTHU eKCrno3uumu, 33 KouTo e
MMaNo 3HAYMTENIHOTO HapPaCTBaHe Ha KPEeAWUTHWUA PUCK B CPAaBHEHME C MbPBOHAYANHOTO
npu3HaBaHe, ce M3MCKBA Mpu3HaBaHe. JIMXBUTE ce HauucnaBaT Ha 6asa 6pyTHaTa
6anaHcoBa CTOMHOCT HAa MHCTPYMEHTA.

e ETan 3 (ekcnosuvumu c KpeauTHa obesueHKka) - KnacudpuumpaT ce GMHAHCOBU aKTUBM CbC
3HAYMMO YBE/IMYEHME Ha KpeaUTHUA PUCK, U 33 KOUTO ca Hanuue O6eKTUBHU
[l0Ka3aTe/ICTBa 32 Ha/inumne Ha obe3LeHKa. 3a Te3n eKCno3nLUmMn, KOUTO ca HEOBCNYKBaHW,
ce M3MCKBa NPM3HaBaHe Ha KpeanTHa obe3ueHKa 3a OCTaTbYyHMA KMBOT HA EKCMO3MLUATA,
HE3aBMCMMO OT BPEMETO Ha Heu3NbAHeHWeTo. JIuxsuTe ce u3uMcnsasaT Ha 6asa
amopTu3MpaHaTa CTOMHOCT Ha aKTuBa.

prZOBCKU 83eMaHuA u GOEOGOPHU akmusu

[pyKecTBOTO Npuaara onpocteHns nogxog Ha MCPO 9 3a n3mepBaHe Ha O4aKBaHUTE KPEeAUTHU
3arybu, Npu KoMTo ce Hauucnasa obesueHKa 3a OYaKBaHW 3arybu npes Uenus KUBOT 33 BCUYKM
TbProBCKM B3€MaHMA U AOTOBOPHM aKTUBM.

3a n3mepBaHe Ha OYaKBaAHWUTE KpeauTHU 3arybu, TbproBCKUTE B3EMAHUA U AOTOBOPHUTE aKTUBM
Ca rpynupaHu Bb3 OCHOBA Ha CNOAENEHUTE XapaKTEPUCTUKM Ha KPeauTHUA PUCK U AHWUTE C
npocpoymne. JoroBOPHUTE aKTUBU CE€ OTHACAT 40 HEM3BbPLIEHaTa paboTa U MMAT CbLLUTE PUCKOBU
XapaKTEPUCTUKN KaTO TbProBCKMTE B3EMAHMA 3a CbluMTe BMAoOBe aorosopu. [opagu ToBa
OPYMKECTBOTO ONpeaesns, Ye O4aKBaHUTE KpeamTHM 3aryom 3a 2026 r. Ha TbProBCKMUTE B3eMaHUsA ca
Pa3syMHO NpuUbAnKEHNE Ha KPEeAMTHUTE 3arybu 3a 0roBOPHNTE aKTUBH.

[pyKecTBOTO NpM3HaBa B nevyanbata uam 3arybata — Kato neyanba wam 3aryba ot obesLeHKa,
pa3mepa Ha OYaKBaHMTE KpeauUTHM 3arybu (MM obpaTHO MM Bb3CTaHOBABAHE).

OmnuceaHe Ha (hUHAHCOBU AKMUBU

®UHAHCOB aKTWMB Ce OTNMCBa OT [PyecTBOTO, KOrato AOrOBOPHMTE MpaBa BbPXy MapuUyHUTE
NOTOLM OT TO3M aKTUB NAAEKMPAT MAKN KoraTto [pyXecTBoTO € MPexBbp/iMao Tesu npasa ypes
COENKa, NPU KOATO BCUYKM CbLLECTBEHU PUCKOBE M M3roAu, NPOM3TMYaLLM OT COBCTBEHOCTTa Ha
aKTUBA Ce NPEXBbPAAT Ha KynyBaya. BcAKo yyacTue BbB BeYe NpexBbp/ieH GUHAHCOB aKTUB, KOETO
[py*KecTBOTO 3anas3Ba WM Cb34aBa, Ce OTYMTA CAMOCTOATE/IHO KaTo OTAE/IEH aKTUB UM MacuB.

B cnydyauTe Korato [pyKeCcTBOTO e 3ana3n/io BCUYKU UM MO-TON1AMa YacT OT PUCKOBETE N nsrogute
CBbpP3aHU C akKTUBUTE, NocnegHnTe He ce OTNMCBaT OT OTYETAa 34 (bVIHaHCOBOTO CbCTOAHUE (npmmep
3a TaKnBa CAeJIK1 Ca peno CAENKUTE — npop,a>K6a C yroBopka 3a 06paTHO VI3KyI'IyBaHe).

Mpu caenku, Npu Kouto [py*KecTBOoTO HWUTO 3ana3Ba, HUTO MPEXBbPAS PUCKOBETE U n3roauTe,
CBbpP3aHM C PUHAHCOB aKTUB, NOCNEAHUAT Ce OTNMCBA OT OT4yeTa 3a PUHAHCOBOTO CbLCTOAHME
ToraBa M camo Torasa, Korato [py»KecTBOoTo e 3arybuno KOHTpoAn Bbpxy Hero. [lpasata u
3a4b/IXKEHUATA, KOMTO [lpy*KeCcTBOTO 3ana3Ba B TE3W C/ly4aun ce OTYMTAT OTAE/IHO KaTo aKTUB UK
nacus. Mpu caenkn, npu KouTo [py*KeCcTBoTO 3ana3Ba KOHTPO/ BbPXYy aKTMBA, HETOBOTO OTYUTAHE
B OTYeTa 32 PUHAHCOBOTO CLCTOSIHME NPOABL/XKABA, HO A0 pa3mepa onpeaesieH oT cTeneHTa, 4o
KOATO [lpy»KecTBOTO € 3anasu/io y4acTUETO CM B aKTMBA M HOCW PUCKa OT NPOMsHA B HeroeaTa
CTOMHOCT.
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lMocnedsauwia oueHKa Ha hpuHaHcosuU nacusu

MocnepBallata oueHKa Ha GUHAHCOBMTE NAacUBU, 3aBUCKU OT TOBA KaK Te ca BUaun KnacupuumpaHu
npyv nNbpBOHaYaNHO NpPU3HaBaHe. [pPy)KecTBOTO Kaacuduumpa ¢uMHaAHCOBUTE CU NAcMBU B
cnefiHaTa Kateropwms:

Macueu, omyumaxu no amopmu3supaHa cmoliHocm

[py»KecTBOTO OTYMTa 3a4b/IKEHUATA CM MO aMOPTU3MPAHA CTOMHOCT MOCPeaCcTBOM MeToAa Ha
epEeKTUBHUA INXBEH NPOLLEHT.

EnemeHTuTE, KNaCMPMLMPAHN KaTO TbPrOBCKU U APYTY 3a4b/IKEHNSA OOMKHOBEHO HEe Ce OLLeHABAT
OTHOBO, TbI KaTO 3a4b/IXKEHMUATA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUIYPHOCT U YPEKAAHETO e
KPaTKOCPOYHO.

B Tasu Kateropus OOBMKHOBEHO nonagHaT cinegHUte GUHAHCOBM NacuBM Ha [pyXKecTBoTo:
TbProBCKM 3a4b/IKEHUSA, KPeAUTU U 3aeMM, 334 b/IXKEHMA MO NONYYEHWN AENO3UTU.

OmnuceaHe Ha (huHAHCOB8U nacusu

ﬂ,py)KECTBOTO OoTnuncBa d)MHaHCOB nacus, KOrato 4OroBoOpHUTE 3aAb/1*XEeHUA MO HEro Ce NoracAr,
M3TEKAT UIn 6'bAaT OTMEHEHM.

PasnukaTta mexay 6anaHcoBaTa CTOMHOCT Ha OTNWCAHUA d)VIHaHCOB nacnMe MU wn3nNnateHata
npecrauuma ce npun3Hasa B neyanbata unm 3ary6aTa.

KomnechpaHe Ha d)UHaHCOB akmue u d)UHaHCOB nacues

®UHaAHCOBUTE aAKTUBU MU d)MHaHCOBMTe nacnMsBn ce KOMMNEHCUMpPaAT U B OTYHETA 34 d)MHaHCOBOTO
CbCTOAHME Ce NpencTaBA HETHATA CymMa KOraTo:

® 1IMA IOPULANYECKM YNPANKHAEMO NPaBO A3 KOMMNEHCMpPA NPU3HATUTE CYMU; U

e MMa HamepeHue WK Aa ypeam Ha HeTHa 6as3a, Man aa peanusmpa akTMB M e4HOBPEMEHHO
C TOBa Aa ypean nacus.

KomneHcmpaHeTo Ha Npu3HaT d)VIHaHCOB dKTUB U NMPU3HAT d)VIHaHCOB nacme U npeacrtaBAHETO Ha
HeTHaTa CTOMHOCT ce pPa3nin4yaBaT OT OTNMUCBAHETO Ha d)VIHaHCOB dKTuB U1n d)VIHaHCOB nacums.

MpaBOTO Ha KOMMEHCUpPAHEe e IPUANYECKO NPaBOo Ha AJTbKHUK NO A0roBOp Aa ypeau Uaun no apyr
Ha4uH Oa eTMMUHNPa uAanaTta miain 4act ot CymaTta, Ab/1IXKMMa Ha KpeanuTop, Ype3 npucnagaHeTo oT
Ta3n CyMa Ha Cyma, AbJ/TXXNMa OT KpeauTopa.

3.7 OueHABaHe Ha crnpaBea/inBa CTOMHOCT

JOpy»KecTBoTo OLEHsiIBA CBOUTE (PUHAHCOBM WUHCTPYMEHTU KaacuduUUMpaHn 3a OTYUTaAHE Mo
cnpasensivMBa CTOMHOCT, KAKTO M aKTMBM MHBECTMLMW Ha pPa3nonoXeHue 3a npogaxkba no
cnpasegMBa CTOMHOCT KbM OTYeTHaTa AaTa.

CnpaBea/iBaTa CTOMHOCT € LieHaTa, KoATo b1 6una nonyyeHa ot npoaakb6a Ha akTUB UK NNaTeHa
3a NpexBbp/iAHe Ha nacvMe B obuyaliHa CAenKa MeXKAy MasapHU y4acTHUMUM KbM JaTata Ha
oueHKaTta. OueHABaHETO NO CnpaBeA/iMBa CTOMHOCT ce 6a3vpa Ha MpPeanonoXeHUeTo, ye
caenkaTa 3a npogaxkba Ha aKTUB UK NPEXBbPASHE Ha NacuB Ce OCbLLECTBABA:

® Ha OCHOBHWMA Na3ap 3a CbOTBETHUA aKTUB NN NaCue, NN

® [Mpn OTCbCTBME Ha OCHOBEH MNa3ap, Ha H8§I—M3FO,CI,HVIFI na3ap 3a CbOTBETHUA aKTUB UIU
nacums.
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OCHOBHMAT NN HAN-U3roAHMAT Na3ap TpAbBa Aa 6bae AocTbneH 3a [JpyrKecTBOTO.

CnpaBeasiBaTa CTOMHOCT Ha aKTUB WM NAacKB CE OLLEHABA KaTo ce NPaBAT NpeAnonoKeHNs, KOUTO
nasapHu y4acTHULM BMxa HanpaBMAKW NpuK onpedensHe Ha LeHaTa Ha akTMBa WM NacuBa, KaTo ce
npuema, ye Te AelcTBaT B CBOA HaN-406bpP MKOHOMUYECKN MHTEpPEC.

OueHABaHETO Ha cnpaBeAMBaTa CTOMHOCT Ha HePMHAHCOB aKTMB B3eMa NpeaBus cnocobHocTTa
Ha MasapeH y4aCTHWK A3 reHepupa MKOHOMMYECKM M3rogun OT U3MNO0JI3BAHETO Ha aKTUBA cnopes,
Han-epeKkTMBHATA M Hal-gobpaTta my ynotpeba nam ot npoaarkbata Ha aKTUBA Ha APYr nNasapeH
YYACTHUK, KOMTO LLLe M3NON3BA aKTUBA cnopes, Hali-edpeKTuBHaTa U Hal-gobpata my ynotpeba.

[py»KecTBoTO M3MN0A3Ba OLEHUTENCKM METoAM, YMECTHM npu obcToATencTBaTta, 3a KOMTO MMa
[OCTaTb4HO AaHHM 33 OUEeHsABaHe Ha crpasBed/nBaTa CTOMHOCT KaTo Ce MaKcumusupa
M3MON3BAaHETO Ha NOAXOAAlWM HabnlaaBaHM BXOAAWM AAHHW M CE CBEXAA A0 MUHUMYM
M3NON3BaHETO Ha HeHabNAaBaHW BXOAALWM AaHHM.

BCMYKM aKTMBU M NACcMBU, KOUTO Ca OLEHEHU MO cnpaseagnunea CTOMHOCT MM 33 KOUTO CE U3NCKBA
onoBectABaHeE Ha CnpasBeasiea CTOMHOCT BbB d)MHaHCOBMFI OTHET, Ca rpynnpaHn B Kateropmu
cnopen ﬁepavamTa Ha cnpaBeaanBaTta CTOVIHOCT, KaKTO € ONnNCaHOo nNo-A0/1y, Bb3 OCHOBA Ha Han-
HUCKOTO HMBO M3MNONA3BaHU BXOA4AWN OAHHN, KOUTO MMAT 3HAYNUTENHO BIMAHNE NPUN OUEHABAHETO
Ha cnpaBeagamnBaTa CTOMHOCT KaTo UAno:

e Hwueo 1—WM3non3eat ce KOTUpPaHM (HEKOPUTUPAHU) LEHN HA aKTUBHM Na3apu 3a NAEHTUYHU
AKTUBU U/IX MACKBMU

e Huso 2 — MNpunarat ce OLEHUTENCKM METOAU, NPU KOUTO HAaN-HUCKOTO HUBO M3MNON3BAHU
BXOAALLM OaHHM, CbLLECTBEHM 3a OLEHKaTa No cnpaBea/iMBa CTOMHOCT, ca HabnoaaBaHu
WAN NPAKO, NN KOCBEHO

e HwuBo 3 — M3n0n3BaT Ce OLEHUTENCKM METOAN, NPU KOUTO HAaM-HUCKOTO HUBO U3MOJI3BAHU
BXOAAWM [AaHHM, CbLEeCTBEHM 33 OUeHKaTa MNo chnpasBeasiMBa CTOMHOCT, ca
HeHabaogaBaHW.

33 aKTUBMTE U NACUBUTE, KOMTO Ce OLEHABAT PEryIAPHO NO CNpaBeaanBa CTOMHOCT, [py»KecTBOTO
npepasrnexaa KaTeropusmMpaHeTo UM Ha CbOTBETHOTO HMBO OT epapxmATa Ha cnpases/unBaTa
CTOMHOCT (Bb3 OCHOBA Ha HAW-HUCKOTO HMBO W3MNON3BAHU BXOAAWM AAHHM, KOWUTO MMaT
3HAYMTE/IHO BAMAHWE MPU OLEHABAHETO Ha CnpaBesg/MBaTa CTOMHOCT KaTo LAMO) KbM Kpas Ha
OTYETHMA NEepPUoa, 1 onpesensa fanm nMa HeobxoaMMOCT OT M3BBbPLLIBAHE Ha TpaHcdep(M) oT eaHO
HWBO B APYro.

PbKOBOACTBOTO Ha [py)KeCcTBOTO onpeaensa NoAUTUKUTE U NpoueaypuUTe, KOMTO ce npunaraT no
OTHOLLEHME KaKTO Ha pPerynspHuTe OLEeHKM No cnpaBeavBa CTOMHOCT KaTo Te3n Ha GUHAHCOBM
aKTUBM Ha Pa3MO/IOXKeHWe 3a Npoaarkba, Taka M Ha HeperynsapHUTE OUEHKM MO CnpaBes/nBa
CTOMHOCT, KaTo Te3M HA aKTUBM, AbPrKaHM 3a Npogaxkba/pasnpeaeneHme Kbm cobcTBEHUUUTE.

O6MKHOBEHO 3a OLEHABAHETO Ha ChnpaBeA/iMBaTa CTOMHOCT HA CbL,ECTBEHUTE AKTUMBWU KaTo,
GMHAHCOBM aAKTMBM Ha pPasMoONOXEHWe 33 npoAaxkba ce aHrakmpaT BbHLWHWM He3aBUCUMMU
OLEHUTENIN KAaTO HeobXOAMMOCTTA OT TAX Ce MpeLeHsBa BCAKA roaMHa OT PbKOBOACTBOTO Ha
Lpy»KecTBoTo. BbHWHKTE oueHuUTenn ce mM3bupaT Ha 6asa Ha TexHUA NpodecuoHasNeH OnwuT,
KayectBa M penytauma. Cnes ob6CbKpaHe CbC CNeuuanncTutTe- OLEHUTENWN, PbKOBOACTBOTO
peLlaBa KOW OLLEHUTENICKM METOAM U BXOAALM AAHHM Ca HAW-YMeCTHU a3 6bAaT M3non3BaHu Npu
BCEKWN KOHKPETEH C/Iy4an.

Kbm BCAKa oTyeTHa AaTta, pbKOBOACTBOTO MNPaBWM aHa/M3 Ha M3MEHEHUATa B CTOMHOCTUTE Ha
dKTUBUTE, KOUTO nNognexXat Ha npeoueHABaHe Cblr/1aCHO CYHeToOBOAHUTE TNMOJIMTUKN Ha
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OpyKecTtBoTo. TOBa BKAOYBA NPEries Ha K/oYOBUTE BXOAALLN AaHHW, M3NON3BaHM B NocieAHaTa
OLLEHKa W CpaBHABAHETO UM C NOAX0AALLA UCTOPUYECKa MHPOPMALMA KAaTO CKAOYEHM AOrOBOPU U
Apyrv noaxoaawy AOoKyMeHTU. Cblio Taka, PbKOBOACTBOTO, CbBMECTHO CbC CMeuuanucTute-
OLEHUTENN, CpaBHABA MPOMEHWUTE B CMpaBeA/MBaTa CTOMHOCT Ha BCEKM aKTMB WM MacuB C
NoAXOAALIMN BbHLIHM U3TOYHMLUM, 33 A3 NPELeHM Aann NPOMEHUTE Ca Pa3yMHMU.

3a uennTe Ha ONOBECTABAHETO Ha cnpaBeg/nBaTa CTOMHOCT, [py*KeCcTBOTO onpeaens PasinMyHm
K/JlacOBe aKTUBM M MacMBM B 3aBMCMMOCT OT TAXHOTO €CTECTBO, XapaKTEPUCTUKU M PUCK U OT
CbOTBETHOTO HMBO OT MepapxuATa Ha cnpasBeanBaTa CTOMHOCT, ONUCaHa Nno-rope.

3.8 Kanutan

OCHOBHUAT KanuTtan e nNpeacTaBeH No HOMWHANHATA CTOMHOCT Ha U343a4EeHUTE U MAATEHU aKLMUW.
MocTbnneHuATa OT M3LALEHM aKUMM HAA TAXHAaTa HOMMHANHA CTOMHOCT Ce OTYMTaT KaTo
NpPemuiiHK pesepBu.

Aoxoau Ha aKuuA

OCHOBHUTE O0X0AM Ha aKUMA Ce M3YMCNABAT KaTo ce pa3feni HeTHaTa nevanba uam 3aryba 3a
nepuvoaa, noaserkalla Ha pasnpeaeneHne mMmexay akuMoHepuTe, nputeKaTenn Ha 06MKHOBEHMU
aKUWK, Ha cpegHo-npeTerneHna 6poi Ha abpKaHUTe 0OMKHOBEHM akUMK 3a Nepuoaa.

CpepHonpeterneHnaT 6poi akuum npeacraBnssa H6pPoOAT HAa AbpKaHUTe OOMKHOBEHM aKUMK B
HayaNoTO Ha Nepuoaa, KopurmpaH ¢ 6poa Ha 06pPaTHO M3KyNneHUTe OOMKHOBEHW aKUMKM M Ha
HOBOM3434EeHUTE TaKMBa Mpe3 nepuoaa, YMHOXeEH No cpegHoBpemesua ¢akTop. To3m dakTop
n3passBa 6pona Ha AHUTE, NPEe3 KOUTO KOHKPETHUTE aKLMK Ca BUIN AbpKaHU, CIPSMO obLma 6pon
Ha AHWTEe Npes nepuoaa.

Mpw KanuTanusauma, AONbAHUTENHA eMUCUA MU pa3densHe, BPOoAT Ha OBMKHOBEHUTE aKuuw,
KoUTo ca B obpblieHMe [0 AaTaTa Ha ToBa CbbuUTME, ce Kopurupa, 3a ga ce OoTpasu
nponopumnoHanHata npomsaHa B 6pos Ha OBUKHOBEHUTE aKuMM B ObpbLLIEHME TaKa, CAKal
CbOUTHETO Ce e CIYYNNO B HAYaN0TO Ha NPeAcTaBeHUA Hal-paHeH NepuoA.

I'Iapuql-m AUBUAEHTU N HENAPUYHU pPa3npeaesieHnA KbM COGCTBGHMUMTE

3aab/IKEHME 33 MAPUYHM MW HeMapW4YHKU pasnpeaeneHua Kbm cObCTBEHUUUTE ce NPU3HaBa,
Korato pasnpegefieHneTo e o406peHo OT TAX U He 3aBucKm oT [lpyxKecTBoTo. KopecnoHampaliata
cyma ce gebutnpa AMPEKTHO B COBCTBEHUA KanuTan.

3aab/KeHneTo 3a HEMNApPUYHU pasnpengeneHna ce oueHABa No cnpaseasineata CTOMHOCT Ha
dKTUBUTE, KOUTO NoanexaT Ha pa3npeaeneHne, Kato nocaegsawmnte npeoueHKn ce npmsHasa
ANPEKTHO B cobcTBEHUA KanuTan.

Mpy GaKTUYECKOTO pasnpeseneHve Ha HenapuyHuM aKTUBM, pasfivKaTa mexay banaHcosata
CTOMHOCT Ha NPW3HATOTO 3aAb/IKEHME W Tasu Ha pasnpeaeneHuTe akTMBM ce MNpu3HaBa B
neyanbarta uaum 3arybata 3a nepuosa.

3.9 MapuyHu cpeacTsa U NAPUYHMU EKBUBANEHTU

MapuyHUTE CPEeACTBa M KPAaTKOCPOUYHMTE Aeno3uTn B HanaHca BKAKOYBAT MapUYHK CpeacTBa Mo
H6aHKOBM CMETKU, B BP0 U KPaTKOCPOUHM AENO3UTU C NbPBOHAYaNeH Nafex oT TPU UK NO-Masko
mecela.

3a uenuTte Ha oT4yeTa 3a napunyHuTe notouun, napuyHnTe cpencrtsa U nNapnyHUTE €KBUBANEHTU
BK/IKOYBAT NapUyHUTE CpeacTBa U NapnUyYHU EKBUBANTIEHTU, KAKTO TE Ca ﬂ,ed)MHVIpaHVI no-rope.
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3.10 /InsuHr

Ha patata Ha B/AM3aHe Ha AoroBopa B cuia [pyKecTBOTO NpeueHABa Aann AOroBOpPbT
NPeAcTaBAABa UAM CbAbPXKA /IM3MHI. A MMEHHO, Aann A0roBOPbLT NPEXBbPAA MPaBoTO Aa ce
KOHTPOAMPA M3NON3BAHETO Ha MAEHTUPULMPAHMA aKTUB 3a onpeaesieH Nepuosa oT Bpeme.

p,py)'KeCTBOTO KaToO IM3nHronony4arten

ﬂ,py)KeCTBOTO npunara egnMHeEH noaxoa 3a nNpusHaBaHe UM OoUEeHABAHE Ha BCUYKU NU3UHTU, C
U3KNKYEHNE Ha KPAaTKOCPOYHUTE NIUBUHTU (T.e. JIN3NHIUN CbC CPOK Ha TN3NHTOBUA A0roBop A0 12
Meceu,a) WM NU3NHTUTE Ha aKTUBWM C HMUCKA CTOMHOCT. ﬂ,py)-KeCTBOTO NPpuU3HaBa 3a4b/IXKXEeHUA Mo
JIM3NHTU 3a NhalaHe Ha TN3NHTOBUTE BHOCKU U aKTUBU C NMPaAaBO Ha Noa3BaHe, npeacrasadaBalim
NpPaBoOTO Ha NON3BAHE Ha aKTUBUTE.

AKmueu ¢ npaso Ha nos3eaHe

[py*KecTBOTO NpM3HaBa aKTUBM C NPABO Ha MON3BaHe OT Haya/HaTa AaTa Ha I3uMHra (T.e. gartaTa,
Ha KOATO OCHOBHMAT aKTWB € Ha pPa3no/ioKeHue 3a ynotpeba). AKTUBUTE C NPaBO Ha No/J3BaHe ce
oueHABaT MO LUeHa Ha npuaobusaHe, HamaneHa C HaTpynaHaTa amopTu3auma u 3arybu ot
obe3leHKa, M KOpUIrMpaHa C BCAKA NPeEOoLEeHKa Ha /AM3MHIoBMTE 3agb/KeHus. LleHata Ha
npuaobrBaHe Ha aKTUBMTE C NPABO Ha NO/I3BaHE BK/IOYBA CymaTa Ha NPM3HATUTE 3a4b/IKEHUA NO
NIM3UHTa, MOHECEeHUTE MbPBOHAYaIHU NPEKN Pa3xoamn U NU3UHFOBUTE NNALLAHMA, U3BbPLLIEHM Ha
WAM Npeau HavyanHaTa AaTa Ha IM3UHra, NPpUBAn3MTEeNHa OLLEHKA Ha pasxoauTe, KOUTo we bbvaat
MOHECEHW OT IM3UHIONONYYaTeNA MPU AEMOHTAXKa U NPeMecTBaHeTO Ha aKTMBa, Bb3CTaHOBABAHE
Ha NaolwajaKaTa, BbpXy KOATO Ce HaMMpa TON MAM Bb3CTAaHOBSABAaHE Ha aKTUBA A0 CbCTOAHMETO,
KOETO Ce M3UCKBA Cbr/1IacHO YCNOBMATA Ha NIN3MHIA, HAMANEHN C KaKBUTO M Aa BUN0 NonyyeHu
CTUMYAU MO NN3NHra. AKTUBMTE C NPaBO Ha NO/3BaHe ce aMOPTU3NPAT Ha nHelHa 6a3a 3a no-
KPaTKWA OT CPOKa Ha /IN3NHTa N 0YaKBAHMTE NOIE3HU }KUBOTU HA aKTUBUTE, KaKTO CeaBa:

Crpagu 2 rognHn

AKkoO B KpaA Ha CPOKa Ha /IN3UHra cobcTBeHOCTTa BbpPXYy JIMSNHIOBUA aKTUB Ce NpPexBbp/iad KbM
LpyXecTBOTO, NN LEeHaTa Ha I'IpMLI,O6MBaHe 0Tpa3ABa ynpa*XHABaHETO Ha OMNuuA 3a 3aKynyBaHe,
dMOPTU3aLNATa Ce€ U3HNCNIABA KAaTO CE N3MN0JZ13Bad O4aKBAHUAT CPOK Ha NOJIE3HUA XKUBOT HA aKTUBA.

AKTUBUTE C NnpaBo Ha No/si3BaHe Ca NpeaMET U Ha o6e3u,eHKa.

3a0vaxceHus no AUUHaU

OT HavyanHaTa AaTa Ha An3uHra [py»KecTBoTo NpPM3HaBa 3a4b/IXKEHUA MO NIU3UHTU, OLEHEHU NO
CerawHata CTOMHOCT Ha /IM3NHIOBUTE MJIAWAHMA, KOUTO LWe 6bAaT M3BbPLIEHM 33 CPOKa Ha
NM3KHrA. JIN3MHTOBUTE NANALLAHUA BKAOYBAT GUKCUMPAHW BHOCKM (BKAKOYMTENHO (GUKCUPaHU
NNALLAHUA NO CbLLECTBO), HAMANEHM C KAaKBMTO U Aa BMN0 Noasiexkawm Ha NoayvyaBaHe CTUMYAU
Mo IN3MHIA, NPOMEHINBM TN3UHTOBM NAALWAHMA, KOUTO 3aBUCAT OT UHAEKC UM JINXBEH MNPOLLEHT,
KaKTO M CyMW, KOMTO C€ O4YaKBa Aa 6bAaT naaTeHM Mo rapaHuMKM 3a OCTaTb4yHa CTOMHOCT.
JIU3NHroBuTE NNaLLAaHUA BKAKOYBAT CbLLO LEHaTa Ha ynpaskHABaHe Ha ONuMA 3a 3aKynyBaHe, 3a
KOATO B pa3yMHa CTEMEH e CUTYPHO, Ye e 6bae ynpaskHeHa oT [py*KecTBOTO, KaKTO M NAaLLaHus
Ha HEeYCTOMKM 33 NPEKPATABAHE Ha /IM3UHIa, aKO CPOKbBT Ha JIM3UHIA OTPA3ABa YNpPaXKHABAHETO OT
CTpaHa Ha [py»KecTBOTO Ha OnuMA 3a NpekpaTaBaHe.

MPOMEHANBM /IM3UHTOBU NAALLAHUA, KOMTO HEe 3aBMCAT OT MHAEKC UAW NINXBEH MPOLEHT, ce
NPM3HaBaT KaTo pa3xoam (OCBEH aKo He 6bAaT M3BbPLUEHWN 33 NPOM3BOACTBOTO HA MATEPMasHU
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3amacu) npes nepuoga, B KOUTO Bb3HWKHE CbOWUTMETO MM YCNOBUMETO, KOETO 3aAeicTBa
naalLaHeTo.

MpW M34YNCNEHNETO Ha ceralHaTa CTOMHOCT Ha IM3UHIOBMTE NalLaHMA [py*KecTBOTO M3MN0N3Ba
BbTPELHO MNPUCHL, NIMXBEH MPOLEHT MO 33aeMM Ha HayanHata AaTa Ha JIM3WHra, Tbi Kato
3a/10KEHUAT B JIU3MHIA JINXBEH MPOLEHT He MoXe A3 Obae HageaHo onpegeneH. Cnep
Haya/NHaTa AaTa pasMepbT Ha IM3MHTOBUTE 3a4b/IXKEHNA Ce YBEIMYABAT C /IMXBATA U CE HaMansBeaT
C U3BbPLUEHUTE /IM3MHIOBU MNAalaHUA. B gonbaHeHMe b6anaHcoBaTa CTOMHOCT Ha JIM3UHIOBUTE
3ab/IKEHUA Ce MNPEeoLEHABAa, aKo e Hanauue moauduKauma, NPOMsSHA B CPOKAa Ha JIU3MHIA,
NPOMSAHA B IM3UHIOBUTE MAAWAHMA (Hanpumep, NPOMEeHU B 6baelmnTe NaalaHusa B pe3yaTaT Ha
NPOMAHa B MHAEKCA WM NNXBEHUA MPOLLEHT, M3MO0/3BaH 3a onpeaensHe Ha Te3u JIN3NUHIOBM
nAalaHMaA) UAM NPOMAHA B OLLEHKaTa Ha ONUMATa 3@ 3aKynyBaHe Ha OCHOBHWS aKTMB.

[onbnHutenHa nHbopmauma e npeacraBeHa B benexka 6.2.1.

4, I'IpomeHM B cHeTOoBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

4.1 HoBu 1 U3MEHEHU CTaHAAPTU U pa3ACHEeHUA

CyeToBOgHUTE MNOANTUKM Ha ,ﬂ,py)l-(eCTBOTO Ca nocnepoBatesiHM C TeE€3U, NpwunaraHn npes
npegxoaHMA oT4eTeH nepumoa.

3a nbpeu nNbT npe3 2025 rogMHa ce npunaraT HAKOM U3MEHEHMA U Pas3siCHEHMA, HO Te HAMaT
BAUAHWE BbPXy GMHAHCOBMA OTYeT Ha [pyrKecTBOTO. [PYKeCcTBOTO He € MpMeno CTaHAapTH,
Pa3ACHEHWUA UM U3MEHEHUS, KOUTO ca NyBIMKYBaHU, HO BCE OLLE He ca BNe3/IM B CUAA.

5. CobuwecrBeHU cHeTOBOAHMU npeueHKn, anGﬂM3MTenHM OUEeHKU U npeanonoxXeHua

M3roTBAHETO Ha GMHAHCOBMA OTYET Hanara pPbKOBOACTBOTO Ja HanpaBu MPELEHKW,
NPUBAUIUTENIHN OLEHKU U MNPEANO/IOKEHUS, KOUTO BAMAAT BbPXY CTOMHOCTTa Ha OTYETeHUTE
aKTMBM W MaCUBWU, U ONOBECTABAHETO Ha YC/IOBHM NAcMBM KbM OTYETHaTa [aTa, KaKTO U BbpXy
OTYETEHMUTE MNPUXOAM M pasxoaM 3a nepuoaa. HecurypHocTuTe, CBbp3aHW C HanpaBeHUTe
npeanooXeHna U NPUBAN3UTENIHN OLLEHKM BrUxa MOrau Aa Aoseaat A0 pakTUYECKU pesynTaTy,
KOMTO A3 U3UCKBAT CbLLECTBEHM KOPEKUMM B HanaHCOBUTE CTOMHOCTU Ha CbOTBETHUTE aKTUBU UAN
nacuMBM B CAeABaALLM OTYETHU NepUoaM.

Mpn npunaraHeTo Ha Bb3NPUETUTE CHETOBOAHM MOJIMTUKM, PbKOBOACTBOTO Ha [py*KecTBOTO e
HanpaBW/IO CAeAHUTE NPELEHKN, KOUTO MMAT HaN-CbLLECTBEH ePeKT BbPXy CYMUTE, NPU3HATU BbB
dUHAHCOBUA OTYeET:

5.1 CnpaBeanunBa CTOMHOCT HA PUHAHCOBUTE AKTUBU

Mpn npunaraHe Ha TeXHWUKM 3a OUEHABAHE PBHKOBOACTBOTO M3MO0/1I3Ba B MAKCMMAJIHA CcTeneH
nas3apHn OaHHU W NpeanosioXeHUA, KOUTO nNa3apHuTe y4d4aCTHUUU 6uxa Bb3npunenn npu
OoueHABaHeTO Ha JAdajeH (I)VIHaHCOB aKTme. Te3n OUEHKM moraT Ja ce pasnmyaBaT oT
AeﬁCTBMTeﬂHMTe LeHn, KOUTo 6u1xa 6unu onpegeneHn npu cnpasensinea nasapHa Caesika mexay
MHd)OpMMpaHM N Xenaeuun CtTpaHu B Kpad Ha OTHETHUA NepuoL.

5.2 OnpegensHe Ha CPOKa Ha /IU3MHra 3a A0rOBOPU C ONUMU 33 NOAHOBABaHE U
npeKparaBaHe - [lpy»KecTBOTO KaTo IM3UHronolyyarten

ﬂ,py)l-(eCTBOTO onpegena Cpoka Ha JIM3NHIA KAaTO HEOTMEeHMMUA CPOK Ha NN3UNHra, 3aeaHO C
KaKBUTO U Oa buno nepunoau, obxBaHaTu OT onuuA 3a yabaXaBaHETO My, aKo € CUTYPHO B pa3yMHa
Ctpannua 19 o1 25
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CTeneH, Ye onumATa e bbae ynpaxkHeHa, UM KakBUTO 1 Aa 6uno nepnoam, ob6xsaHaTv OT onuus
3a MPEeKpPaTABAHETO Ha JIN3MHIA, aKo € CUTYPHO B Pa3yMHa CTeneH, Ye onuuAta HAMa ga b6bae
ynpaxHeHa.

5.3 J/In3nHru — npubansnTenHa oueHKa Ha BbTPELIHO NPUCHLL, IMXBEH NPOLLEHT

LOpyKecTBoTO He MOrKe HageXaHo aa onpenenn NUXBeHWA MNPOLEHT, 3a/0)KeH B JIM3UHrA,
CnenoBaTesiHO, 33 OLUEHKa Ha 33a4b/IKEeHMATa CM NO AU3UHIUTE TO M3NO0J3BA BbTPELIHOMPUCHLL,
NMxBeH npoueHT (B/1M). BbTpelwHOoNPUCHLL TNXBEH NPOLEHT NPEeACTaBAABA INXBEHUAT NPOLEHT,
KonTo [pyxKecTtBoTo TpAbBa Aa nnatu, 3a Aa B3eMe Ha3aeM cCpeacTBata, Heobxoammu 3a
npnaobmnBaHeTO Ha aKTMB CbC CXO4HA CTOMHOCT HA aKTMBa C MPABO HA MO/A3BaHe, 33 CXOA4eH
nepuog, M CbC CXOAHO obesneyeHMe B CXOAHA MKOHOMMYeCcKa cpega. CnepoBaTtenHo
BbTPELHONPUCHLLMAT INXBEH NPOLLEHT OTpa3sABa OHOBa, KoeTo [pyrKectBoTo "6u TpabsBaso aa
nnatn", KOeTo M3MCKBa NPUOBAN3UTENHA OLLEHKA, KOraTo He ca Ha Pa3no/ioKeHne nogaealm Ha
HabloaeHUe NMXBEHWN NPOLLEHTU UM KoraTo Te TpabBa Aa 6baaT KopUrMpaHu 3a oTpassaBaHe Ha
YCNOBMATA Ha AnuM3MHra. [pyxecTtBoTo onpenensa npudbansuTeNHO BbTPELHOMPUCHLL, NUXBEH
NPOLUEHT, M3MNOA3BaMKM MogaexKaly Ha HabnoaeHwe BXOAAWM AaHHW (Hanpumep nasapHu
JIMXBEHW NPOLEHTH). 33 BbTPELIHONPUCHL, IMXBEH NPOLEHT N0 AOroBopa 3a IM3UHT [py*KecTBoTo
n3non3ea AaHHM ot nybankyeaHata oT bHB ctatuctyecka nHdopmauma 3a NMXBEHUTE NPOLEHTH
M obemm no canga no KpeauTn, pasIMiHM OT 0BbPAPaPT, 3a CEKTOP HEPUHAHCOBM NPeanpPUATUA.

6. [AonbaHutenHa MHd)OpMaU,Mﬂ KbM CTaTUUTE Ha UHAUBUAYaANHUA ¢m-|a|-|coa oTyeT

6.1 MNosacHeHusa Kkbm Omyema 3a neyanbama unu 3a2ybama u dpyaus eceobxeameH 00xo0

6.1.1 Pa3xo0u 30 8bHWHU ycayau

01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR ‘000 EUR ‘000
Takcu U/, 66, KOH (2) (7)
CyeToBOAHM M OAUTOPCKM YCAYrn (3) (9)
KoHCynTaHTCKM 1 Apyrn NnpodecroHanHm ycayru - -
ABoHaMeHTH 3a cneumansnpaH coptyep - -
Apyrv yenyru (2) (1)
(7) (17)

6.1.2 Pa3zxodu 3a nepcoHana
01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR ‘000 EUR ‘000
Pasxoau 3a 3annatu 7) )
CouManHu OCUTypOBKM M HaabaBKu (1) (1)
(8) (8)

Kbm 30.06.2026 r. nepcoHanbT Ha [pyrKecTBOoTO e OT 4 yoBeKa, B T.4. 1 YOBEK e Ha3HayeH Ha
TpyAaoBs gorosop (2025 r.: 4 yoBeKa, B T.4. 1 YHOBEK Ha TPyA0B AOroBop).
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6.1.3 QuHaHcosu npuxodu u pasxoou

®duHaHcosu rpuxodou

01.01.2026- 01.01.2025-

30.06.2026 30.06.2025

EUR ‘000 EUR ‘000

Mpuxoau oT nocneaBally OUEHKN Ha GUHAHCOBU aKTUBY, i i

OTYNTaHM NO cnpaBeasiMBa CTOMHOCT B NeYanburte u 3arybure

®duHaHcosu paszxodu

01.01.2026- 01.01.2025-

30.06.2026 30.06.2025

EUR ‘000 EUR ‘000

Pa3sxoau 3a nnxeu - -
TaKCcn ¥ KOMUCMOHHWN Ha MHBECTULMOHHM NoCpeaHULN - -

6.2 NMoacHeHusa Kem Omyema 3a hUHAHCOBOMO CbCMOAHUE

6.2.2 MHsecmuyuu 8 dvwepHu npednpuamus

Kbm 30.06.2026 r. ,,235 XonguHrc” ALl e ApyXecTBO MaliKa 3a ABe AblUEpHWU Npeanpuatma.
OblepHuTe ApyKecTBa ca CbC CeganuLle u agpec Ha ynpasaeHue B rp. Codus.

30.06.2026 31.12.2025

EUR ‘000 EUR ‘000

,»235 AnsenbnmbHTc” EOO/ — 100% 2 454 2 454
»EKCKNY31B dacunmTnc MeHnambuHT EOO — 100% 102 102
2556 2556

Ha To3M eTan pbKOBOACTBOTO CYMTA, Y€ HAMA MHAMKAUMKU 3a obe3leHKa Ha MHBecTMuuATa B
[AblLEepPHOTO Npeanpuatme.

6.2.3 ®uHaHCOBU AKMUBU, OUEHABAHU Mo crpasedausd cmoliHocm npe3 ne4yanbume u
3az2ybume

30.06.2026 31.12.2025

EUR ‘000 EUR ‘000

KanuTanoBu MHCTPYMEHTHU, B T.4.: 491 491
bopcosu Kanumanosu UHCMpymeHmu 491 491

Jpy»KecTBoTO MHBECTMPA B PErmcTpupaHm Ha bbarapcka ¢oHzoBa H6opca akuMm Ha Ny6aAMYHU
ApYy*KecTBa, M3aageHn ot b6barapckn emuteHTn. Kbm 30.06.2026 r. M kbm 31.12.2025 r. 3a
OUEeHKaTa Ha akuM1Te ca N3N0A3BaHN NAa3apHU AaHHW.

6.2.4 Tbp208CKU 83eMAHUSA
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30.06.2026 31.12.2025

EUR ‘000 EUR ‘000

B3emaHuA oT goctaBumum 3 -

MpepoctaseHn 3aemm 1 -

CpencTtBa Mo KAMEHTCKa CMeTKa 1 1
Npu MHBECTULMOHEH NOCPEaHUK

5 1

[py’KecTBOTO MMa OTBOPEHa Ha CBOE MME K/IMEHTCKA CMEeTKa NpW NULEH3MpPaH UHBECTULMOHEH
NoCpeaHuK.

6.2.5 apuyHu cpedcmea u eksusaneHmMu

30.06.2026 31.12.2025

EUR ‘000 EUR ‘000

be3cpoyHn HaHKOBM 4ENO3UTH 7 1
7 7

Kbm 30.06.2026 r. cnpaBeginBaTa CTOMHOCT Ha NapPUYHUTE CPEeACTBA M KPAaTKOCPOUYHM AeN03UTHU €
7 xun. eBpo (2025 r.: 1 xun. eBpo). MapuyHuTe cpeactsa B 6e3cpoyYHN HaHKOBM 4ENO3UTU He ce
O0/INXBABAT.

3a uennTe Ha oT4yeTa 3a NapPUYHUTE NOTOUM, NAPUYHUTE CPeAcTBa W NMAaPUYHUTE EKBUBANEHTU
BK/IIOYBAT MapUYHUTE CPEACTBa M NAPUYHM EKBMBANEHTU, KaKTO Te ca AedUHMPaHN B NO-rope B
oTyeTa.

MpeanpuaATMETO npunara NPekns MeTo 3a OTYMTAHE Ha MapUYHUTE MOTOUM, MPU KOUTO ce
OTpPa3sBaT rMaBHUTE rPYNn OT BPYTHU NAPUYHKN NOCTBNAEHUA U BPYTHM NapUUYHM N1aLAHKUA.

MapuyHUTE NOTOLUM Ce NPeACTaBAT B XMIAAN eBPO.

6.2.6 3anucaH kKanumarn

Kbm 30.06.2026 r., 3anNMCaHMAT KanuTan Ha [pyKecTBOTO e B pa3smep Ha 2 612 xumn. espo,
pa3snpeaeneH Ha 5 109 000 6poa 06MKHOBEHM, 6E3HANNYHM, MOMMEHHW aKUMKM C NPABO Ha raac c
HOMMHa/IHa CTOMHOCT OT 0.511292 eBpo LeHTa BCSKaA.

Kbm 30.06.2026 r. akuMOHepHaTa CTPYKTYpa Ha [ApyKecTBOTO e, KaKTo cneasa:

% ot Bpoi Kbm % ot Bpow Kbm
i nputexkasaHn  30.06.2026 0 npuTeXkasaHu 31.12.2025

KannTana . Kanuntana .
aKuum 000 aKuum 000
235 Holdings Limited 18.01% 920 100 470 18.01% 920 100 470
STAK FX LTD 25.95% 1325770 678 25.95% 1325770 678
MABE/1 KOJIECHUKOB 5.47% 279 505 143 5.47% 279 505 143
Apyry du3ndecku u 50.57% 2583 625 1321 50.57% 2583 625 1321

OpPUANYECKM NLA
100.00% 5109 000 2612 100.00% 5109 000 2612
6.2.7 Peaynmam om deliHocmma
30.06.2026 31.12.2025
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EUR ‘000 EUR ‘000
®dnHaHCoB pe3ynTaT B Ha4a0TO Ha NepMoaa, B T.u.: 151 201
Henokpuma 3a2y6a om MuHasU 200UHU (253) (203)
HepasnpedeneHa na4anba om MuHaaU 200UHU 404 404
TekyLy pesyntart (15) (50)
dunHaHCcoB pe3ynTaT B Kpas Ha nepmoaa 136 151

6.2.8 Tvp2o8CKU U Opyau 3a0b/HEHUA

30.06.2026 31.12.2025
EUR ‘000 EUR ‘000
3a4bKEeHUA KbM 40CTaBYNLM - 9
3aabaXKeHUA KbM NepcoHan U ocuryputenu 2 3
JaHbyHU 3aabXKeHNA 1 -
Opyrv 3aabnXKeHma 3 2
6 14

7. [Opyrv onoBecTtABaHMUA
7.1 Cebp3aHuU nuya u coesnKu cbC C8bP3AHU AuYya

[pyKecTBoTOo e CBbpP3aHO /nue C AbliepHute npegnpuatms ,235 AusenbnmbHTc” EOOU,
»EKCKNY31B pacuamntuc meHngxmbHTY EOO/L 1 KNOYOBUSA YyNpaBieHCKM NepcoHan.

l

,»,235 Xonauurc” Al e cBbpP3aHO NLE U C ApY*KecTBaTa OT rpynute Ha ,lpuiiH TayH MpoaskekTc
A wn ,Ckyebp Kiob Mponbptuc” AL.

ClenKu u He3akpumu can0a ¢ OvbWepHU npednpuamus u Opyau C8bP3AHU AUUA KbM KPAs HA

om4yemHuAa nepuod

Kbm 30.06.2026 r. 3agbnKeHmaTa Ha [py*KecTBOTO MO NpeaocTaBeHn Aeno3nTu OT CBbP3aHu
MU, ca KakTo cnepBpa:

Aeno3nTtn, npeaocTaBeHn OT CBbP3aHU LA - AaHHU

O6e3neueHusn
JenoHeHT Banyta n. % Napex
FapaHuuu

,»CKyebp Kiob BeHubpc” EOO/, EUR 3.50% 07/03/2027 HAMa
,»,235 AnsenbnmbHTC” EOOL EUR 3.00% 27/05/2027 HAMa
,235 AnsenbnmbHTc” EOO/, EUR 3.50% 30/03/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 3.50% 21/06/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 3.50% 31/07/2026 HAMa
,»,235 AnsenbnmbHTC” EOOL EUR 4.00% 07/03/2027 HAMa
,»,235 AnsenbnmbHTC” EOOL EUR 4.00% 29/08/2026 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 13/01/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 03/02/2027 HAMa
,235 AuBenbnmbHTC” EOO/ EUR 4.00% 07/03/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 17/04/2027 HAMa
,235 isenbnmbHTC” EOO/ EUR 4.00% 18/06/2027 HAMa
,235 isenbnmbHTC” EOO/ EUR 4.00% 28/08/2027 HAMa
,235 nsenbnmbHTC” EOO/ EUR 4.00% 01/09/2027 HAMa
,235 isenbnmbHTC” EOO/ EUR 4.00% 03/10/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 15/10/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 26/11/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 28/11/2027 HAMa
,235 AnsenbnmbHTC” EOO/ EUR 4.00% 16/01/2027 HAMa
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[eno3uTtn, npefocTaBeHn OT CBbP3aHN LA - AAHHU
O6e3neyeHusn
AenoHeHT Banyra Nn. % Mapex
FapaHuuun
,,EKCKNY3UB dpacuamtnc meHngxmbuHT EOO/L EUR 3.00% 12/02/2027 HAMaA
,»EKCKNIy3UB pacnamTnc meHngKmuHT EOO/ EUR 3.00% 27/05/2027 HAMa
,,EKCKNY3UB dpacuamtnc meHngKmbuHT EOO/, EUR o
. 28/07/202
(ot BnBaHe Ha CodT CTapT UHKybelTbpc EOOL,) 3.50% 8/07/2026 HAma
,,EKCKNY3UB dpacuamtnc MeHngKMbHT EOO/ EUR o
. 21/10/202
(ot BnBaHe Ha CodT CTapT UHKybeliTbpc EOOL,) 3.50% /10/2026 HAMa
,EKCKNY3uB dacunmtnc meHngmbuHT EOO/, EUR 0
(ot BimBaHe Ha CodT CtapT UHKybBeinTbpc EOOL) 3.00% 12/02/2027 HAma
,EKCKNY3uB dacunmtnc meHngmbuHT EOO/, EUR 0
(ot BimBaHe Ha CodT CtapT UHKybBeinTbpc EOOL) 3.00% 27/05/2027 HAma
,,EKCKNY3UB dpacuamtnc meHngKmMbuHT EOO/ EUR o
. 11/02/2027
(oT BMBaHe Ha E-KoHcubpxk EOOL) 3.00% /02/20 HAMa
,,EKCKNY3UB dpacuamtnc MeHngKMbuHT EOO/ EUR o
. 2/07/202
(oT BAMBaHe Ha E-KoHcubpk EOOL) 3.00% 02/07/2026 HAM3
Canpga Ha rnaBHMUM NO A,EeN03UTU, NPeA0CTaBEHN OT CBbP3aHM INLA - TEKYLLLA rOANHA
3apgbakeHus 3agbnxKeHusn
[AenoHeHT Ao 1roauHa Hap 1 roguHa
EUR ‘000 EUR ‘000
235 AmnsenvnmbHTC EOO/ 152 -
EKcKny3mB pacnantuc meHnaxxmboHT EOO/ 78 -
Cryebp Kiob BeHubpc EOO/ 8 -
06uwo 238 -

HauucneHu pasxoamn 3a AMXBU U 3a4b/IKEHUA 3a IMXBU NO AeNO03UTU, NPeAOCTaBEHM OT CBbP3aHU Anua

AenoHeHT Kbm 31.12.2025 Hauuncneumn MnateHmn Kbm 30.06.2026
235 AnsenbvnmbHTc EOO/ 9 - - 9
EKCKNy3MB GacnnnTuc MEHUIKMBHT 12 i i 12
EOO.

Cryebp Ktob BeHubpc EOO/, 1 - - 1
O6uwo 22 - - 22

Mpe3 nepuoaa ,,235 Xonauurc” Al e nonyuuno 34 xun. eBpo 3aem ot ,,235 insenbvnmbHTc” EOO/.

CpokbT Ha aeno3uta e 15.01.2027 r. npu nnxea 4% Ha rogmiiHa 6asa.

Coenku u He3akpumu €an0da ¢ Knw4yos yrnpassieHCKU rnepcoHas KoM Kpada Ha om4yemHyus nepuod

KnoyoBMAT ynpaBneHCKM nepcoHan Ha [pyKecTBOTO BK/AOYBA 4nieHoBeTe Ha CbBeTa Ha
ANpPeKTOpUTE. AKO HE € M3PUYHO YNOMEHATO, TPAH3aKLUMNUTE C KH0YOB YNPABEHCKM NEPCOHAN He
Ca M3BBbPLUBAHM NPU cleunanHu yciosums. PasyeTHUTe cymmn obmnyaiiHo ce mM3nnawart no 6aHKoB

nbT.

Mpe3 npeacTtaBeHUTE OTYETHU Nepuoau [pyKecTBOTO, MMaA HeypeaeHW PasyeTu C KA4oBuA
ynpaB/IeHCKM NepcoHas No NoBog, Ha NPeAoCTaBeHN rapaHL MM M HAUUCNEHWUTE B Kpas Ha roagnHaTa

Bb3HarpaxxaeHuAa:

30.06.2026
EUR ‘000

31.12.2025
EUR ‘000

CTpaHnua 24 oT 25
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Kom 30.06.2026
HauncneHun pasxoam 3a 3annatu n OCUrypoBKu 8 8
3a[b/IKEeHMA MO Hen3naaTeHN Bb3HarpaxKaeHua - 1

8. Cvbumusa cned damama Ha omyema

He ca HacTbnuam cbbutMA cnep Kpaa Ha OTYETHUA Nepuos, KOWUTO Aa HanaraT AOMbAHUTENHU
KOpeKLMU U/UNn onoBecTABaHUA B MEXANHHMA GUHAHCOB OTYET Ha [py»KecTBOTO 3a nNepuosa,
npuknoysaw, Ha 30 toHK 2026 .

CTpaHnua 25 ot 25
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»235 Xoaaunrc” Al

MEKIWHEH J0KJIAJ 3A JEIHOCTTA

KbMm 30.06.2026 1.

O6wmwa napopmanus 3a ,,235 Xoaauarc” A/l

Pezucmpayusi u npedmem Ha detiHocm

2235 Xonpunrc” A/l ([pyxecTBoTo) e OBJrapcko akKIUOHEPHO [ApPY>KeCTBO,
yIpaKHSBaLIO JIeHHOCTTA CU ChIJIACHO 3aKOHOZATEJICTBOTO Ha Peny6sivka bbarapus.
YuypeneHo e 3a HeompegesieH cpok Ha 31.08.2017 r. /J[py>kecTBOTO e BIHCAaHO B
TbpProBcKUsl perucTbp U PErUCT'bP HAa IOPUAUYECKUTE JIMLA C HECTOMAHCKA 1eJ1, BOJleH
oT AreHuusd no BnucBaHuATa, ¢ EMK 204744984, cbe cepanuie v aipec Ha yrpaBJieHHe
rp. Codus 1000, p-uH Cpegewn, 6y. ,Bacun Jlecku" N2 6, eT.3, am. 7.

MpeameTbT HAa IEWHOCT € MHBECTUIIMU B HEJIBXKUMHU HUMOTH, C 1ieJl OT/IaBaHe 0/] HaeM,
JIU3UHT, yIIpaBJieHUe, IPeyCTPOUCTBO U/WUJM NOC/ae/Balla Npenpoaaxo6a; MoKynka Ha
TEPEHU B U U3BBH PETyJALMSA C [[eJ CTPOUTENCTBO U MPenpojjakoa; npuao6ruBaHe Ha
y4yacTUsl B KOMIIAaHUM, KOUTO HWHBECTUPAT B HEJABWXXUMH HMOTH; NMPUA0OHMBaHE Ha
y4acTHs B KOMIIAHUH, KOUTO Pa3BUBAT JIeMHOCT B IPeIOCTaBsIHE HA YCIYTH, CBbP3aHHU C
HEeJIBUKUMUTE UMOTH - ApXUTEKTYPHU, MHXKEHEPHU U HA/I30PHU JIeHHOCTH, CTPOUTETHO
MOHTaXHHU PabOTH, areHTCKU U BpOKepCKU yCayru v ap. [[pujo61MBaHe Ha IIeHHU KHKA
B KOMIIAaHUHU OT JIPYT'H CEKTOPH U JIP.

Jpy»KecTBOTO HIMA Pa3KpUTH U PeTUCTPUPAHU KJIoHOBe. OpuLpalHO perucTpupaHarTa
MHTepHeT cTpaHula Ha [lpykectBoTOo e www.235.world. EneKTpoHHHUAT aZipec, e KaKTo
ciaeasa: info@235.world.

Jlpy»ecTBOTO e MyOJIMYHO IO CMUCHJIA Ha 41.110 oT 3akoHa 3a y6JIUYHOTO NpejJlaraHe
Ha neHHU kHWKa (3IILK) u e BnucaHo B perucTbpa, BoJeH oT KoMucusaTa 3a prHaHCOB
Hazazop (KOH).

,235 Xonguurc” AJl uMa efHOCTeNeHHa CUCTeMa Ha ymnpaBjieHHe cbC CbBET Ha
JIUPDEKTOPUTE CbCTAaBEH OT TpPUMa 4YJIeHOBe, MooThesHOo. ManzaThbT Ha CbBeTa Ha
AupekTtopuTe u3tuya Ha 18.07.2027 r.

e 0s1usaH ApabamKUuncKu

e Tpaitue 3/1paBKOBCKHU

e bopuciaB Haues

KbM 30.06.2026 1. ,,235 Xoaguurc” A/l uMa npeKu y4acTus B CAeJHUTE JIpyKeCcTBa:
- ,235 lueabnmbHTC EOO/] - 100 % oT kKanuTasa

- ,Exckny3uB ¢pacunutuc meHuIKkMBHT EOO/] - 100 % oT kanuTana
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KbM 30.06.2026 r. CHUCBYHUAT OpOM Ha MepcoHasa B APYKECTBOTO € 4 CAYKUTeJNHU
(2025 .- 4).

Kanumasa u akyuoHepna cmpykmypa

KbM 30 1oHu 2026 r. kanuTaasT Ha ,,235 Xoaguurc” A/l e B pazamep Ha 2 612 190 eBpo,
pasnpegesieH B 5 109 000 6posi 06MKHOBEHH NOMMEHHM O€3HAJIMYHM aKI[MM C TPaBoO Ha
e/IMH IJ1ac U C HOMUHaJIHA cTorHocT 0.511292 eBpo 1ieHTa BCsKa eHa. Bcsika akiysa Ha
JIPY?>KeCTBOTO JiaBa IpaBo Ha e/{UH IJ1ac B O61110TO ChOpaHUe Ha aKLIMOHEPUTE, IPABO HA
JUBUJIEHT Y Ha JIMKBU/JALUOHEH [isJI, IPONOPLAOHAJHU C HOMUHAJHATA CTOMHOCT Ha
akyuATa. [I[paBoTo Ha ry1ac Bb3HUKBA C I'bJIHOTO U3IJIALdHE HA EMUCUOHHATA CTOUHOCT
M BIIMCBaHETO Ha [APYXeCTBOTO, CbOTBETHO Ha YBeJM4YaBaHETO Ha KaluWTajaa, B
TbPrOBCKUSI PETUCTBP.

AKnuuTEe Ha JpPYKeCTBOTO ca JONYCHAaTH [0 TbProBUSI Ha peryJdpaH Mmasap -
,bbiarapcka ¢ongona 6opca“ A/l c 6opcos koz 235H.

Ha ynpaBsieHHeTO He e U3BECTHO [Jla ChIeCTBYBAT OTPAaHUYEHUS BbPXY PEXBBPJISTHETO
Ha aKLUHUTEe Ha JAPYKECTBOTO, KAKTO W OTPAHUYEHHs 3a NPHUTEXKABAHETO UM HJIU
HeOo6X0JUMOCT OT IOoJIyyaBaHe Ha 0J06peHUe OT APYKECTBOTO UJIM APYT aKLMoHep. B
YCTPOMCTBEHUTE AOKYMEHTH Ha APYKECTBOTO WJIM B OTAEJNHH CIIOpa3yMeHUs He ca
NpeBUIEHU Bb3MOXKHOCTH MEXAY APYKECTBOTO U YIPABUTEJHUTE My OpraHU U/Wu
CJIY?KUTEJIU 32 U3IJIalllaHe Ha 06e311eTeHNe TPU HallyCKaHe UM YBOJIHEHHE 6e3 MPaBHO
OCHOBaHHWE WJIM NpPU NpeKpaTsiBaHe Ha TPYAOBUTE NMPABOOTHOLIEHHWS MO MPUYUHH,
CB'bP3aHU C ThProBO Npe/jiaraHe.

AxnuoHepHa cTpykTypa KbM 30.06.2026 T.

. Bpo#i akuuu 5 109 000, HomuHaa 0.511292 eBpo 1ieHTa, B T.4.:
. Bpo# akiuy, npuTexaBaHu oT wpuaudecku juna - 2 631 830 (51.52%)
. Bpo# akiuy, npuTekaBaHu OoT pusndeckuTe auna - 2 477 170 (48.48%)

KbM 30.06.2026 r. cieJHUTE aKL[MOHEPH IpUTEXKaBaT HAJL 5 HA CTO OT aKLUUTE C IPaBo
Ha ruiac B ,,235 Xoagunrc” A/l:

e 235 Holdings Lilited - 18.01 %;
e STAKFX - 25.95 %
e [TaBes Kostecuukos- 5.47%.

Pe3ysamamu om deiiHocmma

[Ipe3 Tekyuiua nepuof ,235 Xoaguurc” A/l ce e npuabpKaa KbM OCHOBHUTE 1LieJIU Ha
CBOETO Cbhb3/laBaHe, a UMEHO Jla OCUTYypsABa: HapacTBaHe CTOMHOCTTA Ha UHBECTULIMATA
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3d CBOUTE aKIOHOHEPHM MW BHCOKa TeKylla AOXOAHOCT 3a TAX, I[MPO3pPpa4YHOCT B
yhnpaBJIEHHETO Ha APY>KECTBOTO, 3dllIMTA HA dAKHIMOHEPHUTE IIpaBa U PABHOIIOCTABEHO
TpeTHpPaHe Ha BCEKHU aKIIMOHED. 3anocTUraHe Ha Te3U OCHOBHH ey € HaCoO4Y€eHa 1jdJiaTa
OoInepaTHBHA ILLeIk/’IHOCT Ha [APy»XKeCTBOTO, HaMHUpallla H3pa3 B HWHBECTHLMOHHATA MY
IMTOJIMTHUKA. yrIpaBJIHBaI.U,I/ITe n3rpaxxjgaT HWHBECTHLHUOHEH l'[OpT(l)eI‘/JIJI OT TadKHBa
Cl)I/IHaHCOBI/I dKTHUBH, KOUTO a OTTOBAPAT HA CJIEAHHUTE KPDUTEPHHU:

J OCHUTYPSIBaT BUCOK J10XO0/;
J MMaT 6'bp3a JIMKBUJHOCT:
. MMa Bb3MOKHOCT 3a TSIXHaTa TEKYLa WU TepUOJMYHA OLleHKa;

YupapisBaluTe APYKECTBOTO KOHTPOJIMPAT CTPOro pasMepa Ha 3aAb/DKEHUSATA U
B3eMaHHUSTA, KaTO Ce CTPEMST ChIIUTE MUHUMAJIHO JIa BJIUSAT BbPXY CTOMHOCTTA Ha
COGCTBEHHUS MY KallUTaJl

®uHaHCOBUAT pe3y/TaT Ha Jlpy»KeCTBOTO 3a I'bpPBO LiiecTMeceyre Ha 2026 T. e 3ary6a B
pa3mep Ha 15 xuJ1. eBpo (30.06.2025: 3ary6a 25 xuJ1. eBpo).

BasiancoBaTa CTOMHOCT Ha aKTUBUTE Ha PY>KeCTBOTO € B pa3Mep Ha 3 063 xuJi. eBpo, OT
KOUTO TeKylH akTUBU 503 xui. eBpo. CO6CTBEHUAT KanuTaJs Ha [lpyxecTBoTo e 2 793
XWJI. eBPO, 3a//b/DKEHUSATA ca B pa3Mep Ha 270 xuJ1. eBpo. Bceku eJUH eJleMeHT OT THX €

TOYHO OTYETEH.
H3caedosamesicka u pa3eoiiHa deiiHocm

,235 XosguHrc” Al He OCBblIecTBSABa  JeHCTBUSA B obJlacTTa Ha

Hay4YyHOM3CJie[j0BaTe/CKaTa U pa3BoMHaTA e HHOCT.
Haauvyuemo Ha K/10HO8e HA npednpusimuemao
,235 Xonauurc” A/l HiMa perucTpyUpaHU KJIOHOBE.

OnucaHue Ha OCHOBHHUTE PHUCKOBE€ U HECHUTYPHOCTH, IIpea KOUTO € HU3INPABECHO
APYKECTBOTO NIpe3 OCTaHAJIATA YaCT OT (l)I/IHaHCOBaTa roguvHa.

PI/ICKOBeTe, CBbpP3dHHU C ﬂef/'IHOCTTa U CTPYKTypaTa Ha EMuTeHTa ca:

CucTeMaTUYHU PUCKOBE

CucTeMaTUYHHUTE PUCKOBE JEUCTBAT U3BbH EMUTEHTA, HO OKa3BaT KJIOYOBO BJIMSIHHE
BBbPXy JleHOCTTa My. Te3u puCKoBe ca XapaKTepHHU 3a [ieJIvs [a3ap U He MorarT Jja 6'bJaT
M36erHaTH ypes JuBepcUUKaILMsA Ha PUCKA U Ca CBbP3aHU C MAaKPOMKOHOMHUYECKATA
06CTaHOBKA, MOJIMTUYECKATa CUTYAIUs], PETUOHATHOTO Pa3BUTHE U .

Hoaumuyecku puck

[lonuTUdecKuaT PHUCK O0Tpa3dBa BJUAHHUETO HA INIOJIMTUYECKHUTE IIpoleCHu B CTPpaHATA -
BOJi€eHaTa HKOHOMHYECKAaTa MMOJIMTHUKA oT IMpaBHUTEJICTBOTO, INpOMEHHU B
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3aKOHO/IaTeJICTBOTO, NMPOMEHM B JaHbYHaTa CHUCTEMA W PHUCK OT MOJUTHYECKA
Jecrabunu3anus. [IoTMTUYECKUAT PUCK € B MpsiKa 3aBUCUMOCT OT BEPOSITHOCTTA OT
IpOMeHH B HeOJIAaronpUsiTHA MOCOKA HA BOJIeHATA OT MPABUTEJCTBOTO JbJTOCPOYHA
MOJIMTHKA, B pe3yJITaT Ha KOSITO MOJKe /1a Bb3HUKHE OMAaCHOCT OT HEraTHUBHU IPOMEHHU
B OM3HecC KJIMMarTa.

KpedumeH puck Ha depicasama

KpeUTHUAT pUCK NpeJCTaB/sBA BePOATHOCTTA OT BJIOLIAaBaHe HA MeXAYHapOJHUTe
KpeAUTHU peUTUHIU. HUCKU KpeAUTHU PEUTUHTH HA JaZleHa CTpaHa MorarT Ja AoBeJaT
/10 T10-BUCOKH JINXBEHU HUBA, 10-TEXKKHU YCJI0BUA Ha PUHAHCUPAHe Ha NKOHOMUYECKUTE
cy0eKTH, B TOBa 4MC/I0 U Ha EMuTenTa. Tl KaTo 6'bJIrapCKUAT Na3ap ce siBSBa IJ1aBEH
3a Ipy>KeCTBOTO, HAU-ChIIECTBEHO BJINUSHME BbpPXy HETOBUTE PUHAHCOBU Pe3yJITATH Lie
MMa KpeIUTHUA peUTUHT Ha bbarapusa. OnpesessHeTo ¥ U3MepBaHETO HAa TO3U PUCK ce
OCBLIECTBSABA OT CIeLiMaJIM3UPAHU MeXIyHAapOJHU KPeAUTHU areHI .

IHlazapeH puck

[la3apHUAT pUCK € BEPOSATHOCTTA /1a ObJAT peasiM3upaHu 3ary6u NMpy ynpasJieHHe Ha
brHAHCOBHU Cpe/ICTBA N0/ Bb3J€CTBUETO HA HEGIATONPUATHU U3MEHEHHS B LIEHUTE Ha
dHHAHCOBUTE WHCTPYMEHTH, Ma3apHUTE JIMXBEHU MNPOLEHTH U IpeobJiaiaBaliuTe
BaJIyTHHU KYPCOBE, KAKTO U HAa U3MEHEHHUs], Bb3HUKBAILM B pe06/1a/jaBalluTe Ma3apHu
IleHH Ha TbpryeMu GUHAHCOBU HHCTPYMEHTH - aKLHUH, G0PCOBO THPIyEMHU CTOKH,
CTpaTerdyecKd CYpOBHHH, €HEpProHOocuTeJd U JAp. To3u pHCK ce mnopaxja oOT
XapaKTEepUCTUKUTE HAa MaKPOMKOHOMHYECKaTa CpeJa M OT CbhCTOSHHETO Ha
KalUTaJOBUTE a3apH B CTPaHATa U YyKOHHA, ZiledcTBa U3BbH EMUTEHTA U 110 MPUHIUIT
He MOXe Ja Obje auBepcupunupad. OCHOBHUTE METOJM 32 OTPAaHMYABAHETO Ha
nasapaHUsl PUCK U HEFOBUTE OT/IeJIHU KOMIIOHEHTH ca CbOMpaHEeTO U 06paboTBAHETO
Ha WHboOpMaIus 3a MAaKPOMKOHOMHYECKAaTa CpeJjla U Ha Ta3W 6Ga3a MpOrHo3upaHe U
cboOpa3siBaHe Ha WHBECTHLMOHHHATA MOJUTHKA Ha JPYXECTBOTO C OYaKBaHAaTa
JIMHaMHKa Ha Ta3u cpeja.

BasaymeH puck

BasiyTHUAT pUCK e CBBbp3aH C NPOMsAHA Ha Kypca Ha eBpPOTO KbM YyXKJeCTpaHHHUTe
BaJyTU W BJIMSHUETO Ha Ta3W NpPOMsSHA MO OTHOIIEHWe Ha Bb3BpalllaeMOCTTa Ha
Yy>KJleCTpaHHUTe UHBECTUTOPU B cTpaHaTa. [lo cuaTta Ha BbBeJeHUs BalyTeH OOpJ,
O'bJITApPCKUAT JieB € PUKCUPAH KbM eBpOTO. [10 Ta3u MpUYMHA 32 BJAOXKUTEJUTE B €EBPO
BaJIyTHUSAT PUCK € MUHUMaJsieH. CucteMaTa Ha pUKCUpPaAH KypC KbM €BpOTO MpeHacs
JIBPKEHHETO Ha Kypca eBpo/I1LaTCKH JloJlap B JABMXKEHUE Ha Kypca JieB/1aTCKHU JoJ1ap.
3a BJIOXKUTEJIUTE B IATCKU J0JapU BaJyTHUAT PUCK € CBbP3aH C TOBA U3MEHEHHE Ha

Kypca.
[llo ce oTHacad [0 BaJyTHUTE OlepalUud Ha [JPYyKECTBOTO, PBbKOBOACTBOTO Ha

JIPY?>KeCTBOTO Bb3HAaMepsSBaT TO Jla U3BBbPIIBA ONlepaluy MpeJjUMHO B €BpO, TaKa ye
JIEMHOCTTA My HsIMA Jla 6'b/IaT U3J10’KEHA HA BaJyTEH PUCK.



,,235 XonduHec” AL,
MexouHeH 0oknad 3a deliHocmma
KoM 30.06.2024 2.

JluxeeH puck

JIMXBEHUAT PUCK e CB'bpP3aH C HApacTBaHETO Ha JIMXBEHUTE PaBHMIA, CbOTBETHO HA
pasxoJuTe 3a JIMXBH, KOETO HENOCPeJCTBEHO HaMHpa OTpaXkeHWe B peajiM3UpaHaTa
neyasba Ha UKOHOMHYECKUTe CyOeKTH. 3a HaMa/IIBaHeETO Ha pUCKa OT CTpaHa Ha
J'bpXKaBaTa ce npejnpueMaT pa3/iM4YHU GUHAHCOBU METOJM 3a yIpaBJeHUe Ha J’bJra.
Makap JIMXBEHUAT PUCK Jja € 4acT OT PUCKA, CBbP3aH € MaKpocpeaTa, IpyU HAJIUYUETO
Ha roJjifiMa BOJIATUJIHOCT B JIMXBEHUTE PaBHHUILA MOraT Ja ce NpeAlnpHeMaT MepKH 3a
OrpaHvM4aBaHe Ha BJIUAHUETO Ha 0YAKBAHOTO MOBHUILEHUE C U3I10J3BaHETO HA METOAHU
3a XeJPKHpaHe Ha JIMXBEHUS PUCK.

HugprayuoHeH puck

ToBa e pUCK'BT OT NOKauYBaHe Ha 0OII0TO HUBO Ha LieHUTe. bbarapckuTe npaBUTe/ICTBA
npes nocjeHUTe FOJAUHHU Ce IPUAbPKAT KbM CTpora GHUCKaIHa NOJUTHKA B YCJAOBUATA
Ha BanyTteHn 6opa. TeHAeHUUsATa e nojoOHA MOJMTHKA [a Ce 3alas3u B CjeJBaljuTe
TOJIMHU, 0COOEHO C OTJie/, Ha TIOCTUTaHe Ha LieJIMTe 32 IPUCheAUHABAaHEeTO Ha bbrapus
KbM EBpo3oHaTa B MaKCMMa/JHO KpaTKu cpokoBe. CucTeMaTa Ha BaJlyTeH OOpA
KOHTPOJIMpAa NAapU4YHOTO NpeJjJaraHe, HO BBHIUHM (akTopu (HamMp. MOBHILIABAHETO
[leHaTa Ha NeTpoJia) 0Ka3BaT HATUCK B I0COKA HAa YBeJIMYeHHe Ha [leHOBHUTe HUBA.

Puck om He6/1a20NpuUsiMHU NPOMeHU 8 daHsYHUMe U dpy2u 3aKOHU

CucreMaTa Ha IaH'bYHO o6J1araHe B bbjirapus Bce ollle ce pa3BUBA, B pe3yJ/ITaT HAa KOETO
MO>Ke JIa Bb3HUKHE MPOTHUBOPEYHBa laH'bYHA MPAKTHKA KaKTO Ha 'bP)KaBHO, TaKa U Ha
MEeCTHO HUBO. BbIpeKku ye Mo-rojisiMaTa 4yacT OT O'bJIrAPCKOTO 3aKOHO/IATEJICTBO Beye e
XapMOHHU3HPAHO ChC 3aKOHOZATeJCTBOTO HAa EC, mpusaraHeTo Ha 3aKOHa € 00EKT Ha
KpPUTHUKA OT eBPONENCKUTE MAapTHbOPU HA bbiarapusa. CbjebHaTa U a[MUHUCTPATHBHA
IpaKTUKa OCTaBaT MpPO6JiEMAaTUYHU: OBJArapCKUTe ChAWUHMILA HE Ca B ChCTOSIHUE
edeKTUBHO /ia pellaBaT CIIOPOBe BbB BP'b3Ka C paBa BbPXY COGCTBEHOCT, HAPYIIEHUS
Ha 3aKOHOBU Y IOTOBOPHU 33/bJPKEHUS U IPYTH, B pe3yJITAaT HA KOETO CUCTEeMAaTUYHUAT
HOpMaTHBEH PUCK € OTHOCUTEJNIHO BUCOK. He3aBHCcHMO OT npo6JyieMHUTe B G'bJrapckaTta
IpaBHA CUCTEMa, O'bJrapCKOTO T'bPrOBCKO 3aKOHOAATEJICTBO € YacT OT €eBPONENCKOTO U
KaTO TaKOBa € OTHOCUTEJHO MOJIepHO. BbBex/laHe Ha HOBM HOPMAaTUBHU aKTOBE B
06J1aCTU KaTO JPY’KECTBEHO MPaBO U IIeHHU KHHUXKA, KAKTO M XapMOHU3AIHUATA CbC
3aKoHHUTe U peryJanuuTe Ha EC ce oyakBa ia loBeiaT B 6JIM3KO O'b/IElle /10 HAaMaJisiBaHe
Ha HOPMATUBHUS PUCK.

Puck om gpopcmadxcopHu o6cmosimesicmea

dopcMaKOpHU CHOUTHS KAaTO NPUPOJHU GeCTBUSA, CAO0OTaXKU, M30yXBaHe HA BOMHU U
TEPOPUCTUYHHU aKTOBe, KaKTO U YTy, Morar Jia loBeJiaT [0 HenpeJBUAUMa IPOMSHA B
MHBECTUTOPCKOTO OTHOLIEHHE U UHTEPEC BbB Bp'b3Ka C Na3apa Ha BCIKAaKBY pUHAHCOBU
WHCTPYMEHTH, KAKTO Ha MPUTEXKaBaHUTe, Taka U Ha usgaaenure ot ,,235 Xonauurc” A/l
Hsakou popcMakopHU CbOUTHSA He MPeABUKAAT Bb3MOXKHOCTTA 3a 3aCTPaX0OBKa.

HecucreMaTu4HU PHUCKOBE
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ToBa ca puckoBeTe, cieudUUHU 32 caMOTO JpyKeCTBO U OTPAChJIa, B KOUTO paboTH.

bu3Hec puck

JleltHOCTTa Ha APYKECTBOTO € CBbpP3aHa C MPUA06MBaHEe HA yYyacTHe B MEPCIEKTUBHU
Jpy>KecTBa ce XapaKTepusupa C HO-NMPOAbXKUTE/eH CPOK KaTo Npe3 TOBa BpeMe e
Bb3MOXKHO INPOMSIHA HAa HAKOM OT II'bPBOHAYa/HUTE MapaMeTpH, KaTO CPOKOBE,
JOI'bJIHUTE/IHU JeMHOCTH UJIM U3UCKBAHUSA KbM THX.

Puck om noHuxcaeaHemo Ha cmoiiHocmma Ha akyuume Ha Emumenma

ﬂpyﬁ(eCTBOTO Bb3HaMepABa Ja HHBECTHUpPAa B HEABHXHWMH HMOTH WU [AAJIOBE Ha
KOMIIAaHHWH, OIllepHpalld B ccl)epa'ra Ha HeIBHMXXHWMUTE UMOTH U CTPOUTEJICTBOTO, KOETO
O3Ha4aBa, Y€ INpUXOAHNTE H pEHTa6I/IJIHOCTTa Ha EmMuTeHTa e 3aBHUCAT A0 roJidMa
cTelieH OT (l)I/IHaHCOBI/ITe pe3yJTaTh Ha [Apy»KeCTBaTa, B KOHWTO C€ HaCo4BaT
HWHBECTHIIHUHUTE. EBeHTyaﬂHO BJIOIIIaBaHe Ha (1)I/IHaHCOBI/ITe pe3yjaTaTu Ha €JHO HJIN
HAKOJIKO APY»KEeCTBd, B KOUTO Ca CbCPpeaOoTOY€HUW HWHBECTHLIHNHW Ha EMuTeHTa, e ce
OTpPa3W U BBPXY IId3apHATA I€éHa Ha HEroBuTe LEHHHW KHHXKA, CbOTBETHO W BDBPXY
peHTa6I/IJIHOCTTa M.

BasymeHn puck

BasiyTHUAT pUCK e PUCK'BT, Bb3HUKBAL OT U3MEeHEHUs Ha NpeobJiafaBalidTe Na3apHu
paBHMIAa Ha BaJyTHUTe KypcoBe, KOHTO MOXe Ja Cce peajusupa dYpes
HaMaJsleHUe/yBeJlMieHue CTOMHOCTTAa Ha aKTHBHU/MACUBH, J€HOMHUHUPAHU B 4yXJa
BajJlyTa H/WJM HaMaJleHue/yBeJIWYeHHE Ha NpPUXOJWTe/pasxo/iUTe, CBBbP3aHU C
$HMHAHCOBU MHCTPYMEHTH WJIM TPAH3aKIUH, IEHOMUHUPAHU B UyK/la BaJIyTa.

[lo-ronsimaTa 4acTt oT chaenkuTe Ha [lpy>KecTBOTO ce OCBLIECTBABAT B €BPO, KOETO
peAyuUpa B 3HAYUTEJHA CTENEH BaJyTHUS PUCK.

JluxeeH puck

JINXBeHUAT PHUCK € pPUCKDBT, Bb3HUKBAI] OT U3BMEHEHHA Ha npeo6na/1aBamHTe Ma3apHHU
paBHHIIIA HA JIUXBEHUTE IIPOLIEHTH, KOUTO MMa AB€ OCHOBHH Pa3HOBHUAHOCTH:

PUcK OT M3MeHeHHe Ha Na3apHaTa lieHa Ha JIMXBOHOCHUM (QUHAHCOBU HWHCTPYMEHTHU
(BKJIIOYUTEJIHO JepUBaTHUBY, 6a3WpaHU BBbPXY JIMXBEHU MPOLEHTH) BbB Bpb3Ka C
M3MeHeHHe Ha Ta3apHUTE JMXBEHU MPOLEHTH;

Puck ot HaMaHEHI/Ie/YBEJ'II/I‘{eHI/Ie Ha JIMXBEHHUTE IlJIdallaHUuAd 10 JIMXBOHOCHHU
aKTI/IBI/I/HaCI/IBI/I BBB BpPp'b3Ka C [IpOMAHA HA Ia3apHUTE JIMXBEHU IIPOLEHTH.

EMHUTEHTBT M3I10JI3Ba 3a€eMHHU CPEJICTBA B IEHHOCTTA CH, TOPA/IU KOETO MaCUBUTE Ha
JIPY>KECTBOTO Ca U3JI0’KEHU Ha JIMXBEH PUCK. [leiHOCTUTe 110 yrpaBJieHHe Ha pUCKA UMAT
3a 1leJl ONTUMHU3UPAHETO Ha Pa3xXOJIUTe 3a JIMXBU NMPHU JaJIeHU Ma3apHU JIMXBEHHU
paBHMUIIA B CbOTBETCTBUE C GU3HEC CTpaTerusTa Ha JJpy»KecTBOTO.
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KpedumeH puck

KpeUTHUAT pUCK e BepOATHOCTTA Jla 6'b/laT peaju3upaHy 3aryoy nopaZji HamaJjsiBaHe
CTOMHOCTTA Ha JaJieH (QUHAHCOB HHCTPYMEHT NpPU HeOJaronpUATHU CbOUTHUA C
KpeAuTeH xapakTep (BKJ. CeTbMEHT pUCK IPU HeU3I'bJIHEHHEe OT CTpaHa Ha
KOHTpareHTa), CBbp3aHU C eMUTEHTAa Ha PUHAHCOBUS MHCTPYMEHT WJIM HacpeljHaTa
CTpaHa 10 C/leJIKaTa, KaKTOo U J'bP>KaBUTe U PUCAUKIMUTE, KbAETO ca 6a3vpaHu UIU
OCBILeCTBABAT CBOSITA IeMHOCT.

,235 Xonpunrc“A/l paboTH caMO C aBTOPUTETHU U KPeJUTOCHOCOOHM KOHTPAreHTH.
KpeauTHUAT PUCK OTHOCHO Napy Y NapMYHU €KBUBAJIEHTHU Ce CYMTa 3a HEeChIIeCTBEH,
T KaTO KOHTPAreHTHUTe ca 6aHKU C JjoOpa pemnyTalus U BUCOKA BbHIIHA OLleHKAa Ha
KpeJUTEeH PeUTHHT.

JlukeudeH puck

JIMKBUHUSAT PUCK Ce CBbP3Ba C BeposATHOCTTA [lpyKeCTBOTO Jia U3MaJiHe B CUTyal[Us Ha
HEB'b3MOXKHOCT /1a 006C/1yKBa 3a/bJXKeHUsITA CH. TO! UMa iBe OCHOBHU PAa3HOBU/JHOCTH:
Puck Ha duHaHCHMpPaHeTO, KOUTO Bb3HUKBA BbB Bp'b3Ka C OCUTYPsIBaHETO HA GUHAHCOBU
CpeACTBa 3a mocpelaHe Ha GUHAHCOBU 33bJDKEHHs], KOraTO Te CTAaHAT M3UCKYEMH;
PUCKBT OT QUHAHCHMpPAHETO UMa JiBe U3MepeHus: [Ipy»KecTBOTO Jja He 6'b/ie B CbCTOSIHUE
Jla TocCpelllHE 33Jb/DKEHUSTAa KbM aKIUOHEPUTE M PHUCK OT HEBB3MOXHOCT
Jpy>KeCcTBOTO /ia MOCPelHe 3a/Ib/KEHUS, CBbP3aHU CbC COGCTBEHUTE MY JeHHOCTY;

Puck, cBbp3aH ¢ ma3apHara JUKBUAHOCT Ha (UHAHCOBUTE HHCTPYMEHTH, KOWUTO
Bb3HUKBA, KOTaTO JajJieHa TpaH3aKIUs He MOXe Ja O0bJle OoCbhbliecTBeHa IMpHU
npeo6JialaBaliuTe Na3apHU leHU Ha GUHAHCOBUS UHCTPYMEHT, UM U3BbPILIBAHETO U
e Bb3MOXXHO CaMO NpPH HebJaronpusaTHU GUHAHCOBH YCJIOBUS, MOPaAX 3HAYUTEJHUS
pasMep Ha MO3HUIMSATA B CPAaBHEHHME C 0O6UYaiiHaTa ThbProBus.

OnepayuoHeH puck

OnepaTHBHHTE PUCKOBE Ca CB’bP3aHU C yIpaBJeHueTo Ha EMUTeHTa, a MMeHHO:

»  HEeBb3MOXXHOCT Ja Ce OpraHu3dpa [JOCTaTb4yHO 6bp30 U e(deKTUBHO
MHBECTUPaHeTO Ha HabpaHUTe Cpe/CTBa;

»  JIMIICa Ha UCTOPUS B pea/iM3UPaHETO HAa MHBECTUIIMOHHU POEKTH;

»  B3eMaHe Ha I'pellHU MHBECTHUIIMOHHU pellleHUs OT MeHUDKbpUTe Ha EMuTeHTa
WJIM HEBBb3MOXKHOCTTA Ha MEHW/PKMBHTA /Jla CTapTUpa peaju3alusTa Ha
NJIAHMPAHU NPOEKTH;

» JMIca Ha MOAXOASAL0 PBKOBOJACTBO 3a KOHKPETHHUTE MPOEKTH H/WUId 3a
NpUJ06MTU KOMIIAaHUHU MJIM HAallyCKaHe Ha KJIIOYOBU CIYXKUTETU U HEBb3MOXKHOCT
Jla ce Ha3HA4yM NepCcoHasl C TbPCEHUTE KayecTBa;

»  BJIOIIaBaHe Ha PUHAHCOBOTO ChCTOSIHUE, B C/Ie/ICTBHE HA JIMIICATa HA IPUXO/AU IPU
He OChLIeCTBSIBaHE Ha peajiHa CTONAHCKA JeHOCT;

» PUCK OT I@pPeKOMepHO HapacTBaHe Ha pasxoAuTe 3a VyIpaBjeHUe U
aIMUHUCTpaLMs, BoJell 10 HaMaJlsiBaHe Ha o61jaTa peHTabUaHOCT Ha EMUTeHTa;



,,235 XonduHec” AL,
MexouHeH 0oknad 3a deliHocmma
KoM 30.06.2024 2.

>  PpHUCKOBe, OTHAcsld ce A0 MPUBJUYAHETO U 3aAbpKaHETO Ha OMNUTHU H
kBasubuuupaHu kajapu. [lpeasu/ cnenudukuTe Ha 06pa3oBaTe/HATA CUCTEMA U
nemorpadckusi cpuB B Peny6sinka bbjrapus, MHOro CEKTOPU Ha HallMOHAJIHATA
MKOHOMUKA 3aM104YBAT Jla U3MHUTBAT HEJJOCTUT HA KBaJIUPUIUPaH NepcoHasl. Makap
Y Henpsiko, PUHAHCOBUTe pe3yaTaTH Ha ,235 Xoaguurc“ A/l e ce onpenensT 0
HM3BeCTHA CTeleH OT CII0COOHOCTTAa Ha EMUTeHTa /1la HAbUpa, 3aIbpKa U MOTHBUPA
KayeCTBeHHU KaJipH.

Puck om cdeaKu cesc C86pP3AdHU /1Uyd npu yc/a108us pasjqudaeawu ce om nasapHume

To3u puck e MUHUMHU3UPaH BbB Bb3MOXXHO Hal-BHCOKa CTeNeH, ThY KaTo YIeHOBETE Ha
yIOpaBUTEJNHHUS opraH Ha EMuTeHTa ce choOpassiBaT C BCUUKM MU3WCKBAHUA 3a J106pO
KOPNOPATUBHO yNpaBJieHUe, B T.4. U MOJIaraHeTO Ha rpuaTa Ha J00pus Thbprosel B
CAy4auTe, IPY KOUTO HACpelljHa CTpaHa Mo CAeJIKUTe ca CBbp3aHu ¢ ,235 Xoaauurc” AJ]
guna. OtgesnHo oT ToBa, EMUTEHTBHT M3BBpLIBA JEWHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHHUTE orpaHuyeHus Ha 4i. 114 v cia. ot 3IIILK, n3ruckBaimy oBacTuTeNeH
peXXHUM OT CTpaHa Ha 0OIIOTO ChbOpaHHWe Ha akuuoHepuTe Ha ,235 XoaguHrc“ A/l u
OCBLIECTBABAHETO Ha CAEJIKMTE C y4acTHe Ha 3auHTepeCcOBaHU JIMLA €JUHCTBEHO 10
nasapHa leHa.

AHa/u3 Ha PUHAHCOBM M HePUHAHCOBU OCHOBHM IOKasaTesd 3a pe3yJjrTaTra OT
JAefHOCTTa, UMalld OTHOUIeHHEe KBbM CTONAaHCKaTa JeHHOCT, BKJ/JIKYHTEJHO
MHPOpPMALUA O BBIPOCH, CBbP3aHH C €EKOJIOTHATA U C/IYKUTE/TUTE

KbM 30.06.20261.,235 Xonguurc“ A/l npuTexaBa HETEKyIlM aKTUBH B pa3Mep Ha 2 560
XWJI. €BPO U TEKYIIIM aKTUBU B pa3Mep Ha 503 XuJ1. eBpo.

KbM 30.06.2026 1. co6GCTBEHMS KaUTaJ € B pasMep Ha 2 793 xuJ. eBpo, GopMHUpPaH OT
OCHOBEH KanuTaJj oT 2 612 xuJi. eBpo, 3aKOHOBU pe3epBU 45 xuJl. eBpo U pesyatat 136
XWJI. eBpO. 3a/lb/DKEHMATA ca B pa3Mep Ha 270 XuJi. eBpo.

PasxoauTe 3a aelHocTTa Ha ,235 XosauHrc” A/l npe3 nepuojia ca B pa3Mep Ha 15 xui.
eBpo. PesyntaTsT kbM 30.06.2026 1. e 3aryba B pasmep Ha 15 xuJ1. eBpo cpsiMo 3ary6a
kbM 30.06.2025 - 25 xuJ1. eBpo.

I/I3B"prJ_IBaHaTa OT JAPYyXKEeCTBOTO AeﬁHOCT He OKasBa U He 6u J0oBeJsia A0
HE6JIaFOHpI/IHTHO B'bBﬂeI‘/JICTBI/Ie BBbPXY OKOJIHATa Cpeja, €KOJIOTHATA, KaKTO U BBPXY
3/1paBe€TO U 0€e30I1aCHOCTTA Ha CIY>KHUTEJINTE.

EctecTBOTO, 06xBaTa MW 06eMa Ha H3BbPIIBAHATA OT JPYKECTBOTO JAeWHOCT He
npezoJiara 3aBUCUMOCT Ha YMCJIEHOCTTA Y 3allJIalllaHeTO Ha [lepcoHasia OT TEXHHUS MOJI.
JleiHOCTTa Ha JpPY>KECTBOTO He OKa3Ba HEraTMBHO Bb3/elCTBUE BbPXy NpaBaTa Ha

YOB€KA U HE N0NMYCKA 3HAYUTEJIEH PUCK OT TAXHOTO HapylllaBaHeE.

[IpouiecuTe Ha BbTpellHa opraHusanus B ,235 Xoaauurc“ A/l ca mpeaHasHaYeHU U
rapaHTUpaT NnpejoTBpaTsABaHe U HeAONYyCKaHe Ha KOPYNLMYA Y MOAKYIH, CAydau 3a

KOHUTO JocCera He Ca YCTAHOBEHH.



,,235 XonduHec” AL,
MexouHeH 0oknad 3a deliHocmma
KoM 30.06.2024 2.

CaenkKH CbC CBbpP3aHU JIMLla

[Ipes nepuona ,235 Xoaauurc“ A/l e moayuwno 34 xuia. eBpo 3aeM oT ,235
JusenbnmbHTC EOO/l. CpokbT Ha Aeno3uTa e 15.01.2027 r. npu siuxBa 4% Ha roguiiHa
basa.

[Ipe3 oT4eTHUS MepPHUOJ He ca CKIKYBAHU CHAEJKH CbC CBBP3aHM JIHMIEA, KOUTO ca
HOBJIUSIIM ChLIECTBEHO HA GUHAHCOBOTO ChCTOSIHUE, UJIM PE3YJTATUTE OT JIeHHOCTTA
Ha JIPY>KeCTBOTO B TO3U MEPUO/I.

He ca HN3BBbPIIBAHU IIPOMEHHU B CKJIOY€HUTE CAEJIKHN CbC CBbP3dHH JIMI4, OIIOBECTEHHU B
roguimHudg O0T4eT, KOUTO HMAT CblIeCTBEHO B’bBAEﬁCTBI/Ie BBbpPXY Cl)I/IHaHCOBOTO
CbCTOAHHE, NJIN PE3YJITATUTE OT IL[eI‘/JIHOCTTa Ha APY>KECTBOTO IIPpe3 CbOTBETHUA OTYETEH
nepruoa Ha TeKyliaTa Cl)I/IHaHCOBa roguHa.

BaxxHu C'b6PITl/lﬂ, HACT'BIIWJINA OT HAYAJIOTO HA TOAMHATA

He ca HacTbnuau [Apyru KOPUTHUpAIIM CHOUTHUS WM 3HAUYUTEJHU HEKOpUTrHpaly
CbOUTHSA CJeJ, AaTaTa Ha CbhCTaBsgHe HAa QUHAHCOBHUS OT4YeT. He ca M3BeCTHU Apyru
BROXXHU CbOUTHS, KOUTO OMXA MOBJIMSJIA HA MHBECTUIMOHHUS UHTEpPEC.

OTI‘OBOpHOCTI/l Ha PBKOBOACTBOTO

Cnope,u 6'I:>.HI‘apCKOTO 3dKOHOAATeJICTBO, pPbKOBOACTBOTO CJieiBA Id U3TOTBA T'OJUIIHH
U MEeXJWHHHU (l)I/IHaHCOBI/I OT4YEeTH, KOUTO Oda AaBaT BAPHA M Ye€CTHa IIpeAcCTaBa 3a
(bHHaHCOBOTO CbCTOAHHE Ha ﬂpymeCTBOTO KbM Kpad Ha BCEKH OTYETEH IIepuoj,
Cl)I/IHaHCOBO My npeAaCTaBAHE U TEHEPUPAHUTE MAaPUIHH ITIOTOLH.

PBKOBOACTBOTO NOTBBPKZAABa, 4Ye € TMpUJarajo IocJeJoBaTeJHO aJeKBaTHU
CYETOBOJIHM TMOJIMTUKM MPH HM3TOTBAHETO HA HACTOAUUSA (UHAHCOB OTYET U €
HalpaBUJIO PAa3yMHU U MpeANa3/IMBU MPEleHKH, MPeAoN0KEHU U NPUOJIU3UTETHU
OLIEHKH.

PBbKOBOJCTBOTO CBINO NOTBBPXJAaBa, 4e ce € MNPUIbPNKAJIO0 KbM JIeHCTBAIIUTE
CUETOBOJIHM CTaHJAPTH, KaTo (GUHAHCOBUAT OTYET € U3rOTBEH Ha IMpPHUHIUIA
»JENCTBal0 peAnpUsaTUe”.

PbKOBO/ICTBOTO HOCH OTTOBOPHOCT 3a MPABUJIHOTO BOJleHEe HAa CYETOBOJJHUTE PETUCTPH,
3a 1e/secbOOpPa3HOTO VyIpaBJeHHWe Ha aKTHBUTe W 3a I[peAlpHeMaHeTO Ha
HeoOXO0JMMHUTE MepPKMU 3a U30SirBaHEe M pa3KpUMBaHe Ha €BEHTYa/IHU 3JI0yNOTpebUu u
JIpyT¥ HEPeTHOCTH.

PBbKOBOJICTBOTO CBHUI0 MOTBBbPKJABa, Y€ NMPHU U3rOTBIHETO HA HACTOAIIMSA AOKJIaJ 3a
JIEMHOCTTA € MpPe/ICTaBU/I0 BSIPHO M YECTHO Pa3BUTHETO U pe3yJTaTUTE OT JeHHOCTTA
Ha /Ipy>keCcTBOTO 32 U3MHHAJUA NEePUOJ], KAKTO U HETOBOTO CbCTOSIHHUE U OCHOBHUTE
PUCKOBe, MpeJi KOUTO € U3MPABEHO.



,,235 XonduHec” AL,
MexouHeH 0oknad 3a deliHocmma
KoM 30.06.2024 2.

rp. Codus 0nuan ApabaKuiicku

27.07.2026. YseH Ha CbBeTa Ha AUPEKTOPUTE



NHPOPMAILIMA CBIJIACHO IIPUJIOZKEHHUE Ne 4
KbM wWi. 12, an.1, 1.1, wi1.14 n w1 21, 1.3, 6yKkBa ,a“ u T.4, 6ykBa ,a“ ot Hapea6a Ne 2

OTHOCHO OBCTOATEJICTBA, HACT'BITUJIN IIPE3
I'bPBO INECTMECEYHE HA 2026 T.

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

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

KbM 30.06.2026 1. ciefHUTe aKLLTMOHEPH NIPUTEXABAT HAaJ, 5 HA CTO OT aKLMUTE C IPaBo
Ha rJiac B ,,235 Xoagunrc” A/l:

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

235 Xoaguurc” A/l uMa enHoOCTelleHHa CUCTeMa Ha ylnpaBjeHHe CcbC CbBeT Ha
JUPEKTOPUTE CbCTAaBEH OT TPUMaA YJIeHOBE B CbCTaB:

o I0iusaH Apaba)KUNCKH

e Tpanye 3 paBKOBCKHU

e bopucsaB YayeB
JpyXecTBOTO ce nNpeACTaB/sfABa WU yIpaB/sBa OT TpuMaTa 4jeHoBe Ha CbBeTa Ha

JAUPEKTOpUTe, MOooTAesHO. MaHzaTbT Ha C(bBeTa Ha JUPEKTOPUTE HU3TH4YA Ha
18.07.2027 r.

2. OprueaHe Ha npouseoacmeo no HececmosimesiHocm 3a 6pyofcecmeomo uau
3 Hez2o0860 66u4epH0 apy:»cecmeo U eCuU4Ku csuwecmeeHu emanu, C86p3dHU C
npou3606cmeomo.

[Ipe3 oTyeTHOTO LIECTMeceyHe HAMA OTKPUTO MPOU3BOACTBO M0 HECHCTOATEJNHOCT HA
ZPY>KeCTBOTO MJIM 32 HETOBO J'bILEPHO JPYKECTBO .

3. CkoueaHe uau usns/IHeHuUe Ha ColljecmeeHU coe/1Ku.
[Ipe3 oT4eTHOTO TpUMeceuHre HAMA CKIYBAaHU UJIU U3II'bJIHEHU ChIECTBEHU CAEJIKHU.

4. PeweHue 3a CK/Al0Y8aHe, npeKkpamsieaHe U pa3ea/siHe HA 002080p 3d
C68MeCmMHO npednpusimue.
Jpy>KeCcTBOTO HAMa CKJIYEHU J[JOrOBOPM 3a CbBMECTHO INpeAlpUATHE C [APYTH
bU3MYeCcKU /U1 IOPUJAYECKH JIULA.

5. [Ipomana Ha odumopume Ha dpyxrcecmeomo u Npu4UHU 3a NpomMsaHama
Hsama npoMsiHa Ha oguTOpa Ha lpy»kecTBOTO 32 puHaHcoBaTa 2026 T.

6. O6pas3yeaHe uiu npekpamsi@aHe HA C60e6HO UJAU APOGUMPANCHO deo,

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



Hsama pena, 3aBesieHU OT M/WJ/M Cpellly APY:KECTBOTO MJIK HETOBO JIbILlePHO JIPY>KeCTBO
C LJleHa Ha MCKa 1o-roJsiAaMa oT 10 Ha cTO OT COOCTBEHUA KanuTas Ha JIpyxecTBOToO.

7. l[lokynka, npodaxc6a uau yupedeH 3a/102 Ha 05/108U y4acmusi 8 Mmesp2068cKuU
dpysicecmea om eMumeHma u/au He2080 d'sUePHO OPYyHCecmao.

Hp63 OTYETHHUA Iepruoa He € M3BbpIIBaHA IIOKYIIKA HWJIHN npo,qa>K6a U He e ydpeadBaH
3aJIOor Ha AAJIOBH Yy4aCTHA B TBbProBCKH APY»KECTBA OT EMHUTEHTA WJIM HETOBO ABIIEPHO

JIPY>KeCTBO.

8. /lpy2u o6cmossmesicmea, koumo dpyxcecmeomo cyuma, Yye 6uxa mMoa1u oa
6sdam om 3Ha4eHuUe 3a UHEecmMumopume 3a 83emMaHemo Ha peuleHue da
npudoé6usim, da npodadam usau da npodeaxcam da npumedcasam nyoAUYHO
nped.iazaHu YyeHHU KHUJ4ca.

[Ipe3 oTyeTHUS epUO/ HSIMA 0OCTOSITEICTBA, KOUTO APYKECTBOTO CYUTA, Ye HUXa MOTJIH
Jla O'b/IaT OT 3HAUYEHHE 32 UHBECTUTOPHUTE 32 B3EMAHETO HA pellleHHe Jia NPUA00UsT, Aa
npoJaJiaT UM Aa MPOAbJ/KAT Jla IPUTEeXKaBaT MyoJIMYHO NpeJjlaraHy LIEHHU KHUXKa.

27.07.2026 . I0nusH ApabapKuiicku
YseHn Ha CbBeTa Ha AUPEKTOPUTE



»235 Xoaauurc” AJl

JOII'bJIHUTE/IHA UH®OPMALIUA
(cpraacHo 4wi1.12, an.1, .4 or HAPEJBA Ne 2 BbB Bpb3Ka ¢ 41.1000,
an.4, 7.4 ot 3IIILIK)
3a MbPBOTO HmiecTMeceure Ha 2026 r., HA UHAUBU/Yya/IHA 6a3a

a) l/lH(l)OpMal.ll/lH 3a NPOMEHHTE B CUYETOBOAHATA MNOJIMTHKA IIpe€3 OTYETHHUA
nepuoa, IpuiInHUTE 3a TAXHOTO U3BBbPIIBAHE U 10 KAKbB HAYHUH C€ OTpAa3dBaT HaA
(l)l/IHaHCOBI/lﬂ pe3yjTaT u COOGCTBEHHUSI KamUTaJl HA EMUTEHTA;

Hpe3 OTYEeTHHA NEepHuoJ He Ca HACTBIIMJIHW IMPOMEHHU B CYETOBOAHATA IMOJIMTHUKA HaA
E€MHUTEHTA.

6) uHpopManuA 3a HACTHIM/IM MPOMEHHU B rpyna mpejnpuATHS MO CMUCHJA Ha
3aKOHa 3a C4eTOBO/ICTBOTO HAa EMUTEHTA, aKO Y4aCcTBa B TaKaBa Ipyna;

l'lpe3 OTYETHHA Nepruo HAMA HACT'BIIUJIW IPOMEHH B I'pyIia IpeaINnpUATHA.

B) MHdopmManus 3a pe3y/ITATUTE OT OPraHM3allUOHHU NMPOMEHM B pPaMKHTE Ha
€eMHUTEHTA, KaTo Npeo6pa3yBaHe, NpoJak6a Ha APYyKeCTBa OT rpyna npeanpusaTis
0 CMUCBJA HAa 3aKOHAa 3a CYETOBOJACTBOTO, allIOPTHH BHOCKM OT JAPYKECTBOTO,
/laBaHe MO/, HAeM Ha UMYUIECTBO, AbJIrOCPOYHN WHBECTUIMH, NPEyCTAHOBSBAHE
Ha JeHHOCT:

[Ipe3 oTyeTHUS NepPHOA He Ca HACT'bIIUJIM OPraHU3ANMOHHU MPOMEHH B PaMKHUTe Ha
€MUTEHTa, KaTo NMpeobpa3yBaHe, MpoAaxoba Ha JpPy:KeCTBa OT rpyna MnpeAnpUsaTHs MO
CMHCBJIa Ha 3aKOHA 3a CYETOBO/ICTBOTO, allOPTHU BHOCKH OT JIPY>KECTBOTO, JlaBaHe Mo/,
HaeM Ha UMYIIECTBO, /bJITOCPOYHU MHBECTUIIUH, IPEYCTAHOBsSIBaHEe Ha JIEHHOCT.

r) CTAHOBHIIe Ha YNIPAaBUTE/JIHUS OPraH OTHOCHO Bb3MOXKHOCTHTE 3a peaiu3anus
Ha NyGJIMKYBaHM NMPOTHO3U 3a pe3yJTaTUTE OT TeKylaTta ¢uHAHCOBAa TroAHWHA,
KaTo Ce OTYUTAT pPe3yJITaTUTE OT TEKYLLO0TO LIecTMeceyre, KaKTO 1 HHpopManus
3a ¢akTopuTe U OGCTOATEJ/ICTBATA, KOUTO Ie MOBJHUAAT HA NOCTUTraHETO Ha
NMPOTrHO3HHUTE pe3yJ/ITaTh Hail-MaJIKO /0 Kpas Ha TeKylaTa ¢UuHAHCOBA roJgMHa:

Jpy>kecTBOTO He MyOJIMKyBa NPOrHO3M 3a pe3yJTaTUTE OT TeKyllaTa (pHHaHCOBA
rofuHa.

) AAHHU 34 JIMLATA, IPUTEeKaBally NPSAKO /WM HEeNMPAKO Hal-MaJIKO 5 Ha CTO OT
rjacoBeTe B OOLIOTO ChbOpaHUe KBbM Kpas Ha LIeCTMeCe4HeTO, U MPOMEHUTE B
IpUTeXaBaHHTe OT JIMIATA IJlacoBe 3a MepHoAa OT HA4yaJIOTO HA TeKyllaTa
¢duHaHCOBa roauHa 0 Kpasi Ha OTYETHUS EPHUOA;

KbM 30.06.2026 1. ciiefHUTE aKLIMOHEPU NIPUTEXKABAT HAaJl 5 HA CTO OT aKL[MUTE C IPaBo
Ha rJiac B ,,235 Xoaguurc” A/l:
e 235 Holdings Lilited - 18.01 %;

e STAKFX- 25.95 %
e [laBes KosecHukoB- 5.47%.

€) JaHHU 332 aKOHUHTE, NPUTEKAaBaHU OT YNPABUTE/IHUTE U KOHTPOJIHUTE OPraHu
Ha eMHUTEHTa KbM Kpas Ha IIeCTMeCeYHueTo, KAKTO M MPOMEHHUTE, HACThIU/IH 3a
mepuoja OT HA4Ya/IOTO Ha TeKylaTa (UHAHCOBA rOJWMHA A0 Kpas Ha OTYETHUA
NMEePHUO/ 32 BCAKO JIMIE MOOTAE/THO:



He ca HacTbnu/IM NpoMeEHU B IPUTEXKABAHUTE OT BCEKU €IMH OT YeHoBeTe Ha CbBeTa
Ha AVpPEeKTOpHTe aKLUM 3a epruoa OT HayaJoTO Ha TeKyliaTa GUHAHCOBA roiMHA /10
Kkpas Ha ot4yeTHUs nepuon (01.01.2026 r.-30.06.2026 1.).

k) uMHpopManusa 3a BHUCAIM CbAEOHU, AAMUHHMCTPATUBHU WIM apOMTPAKHU
NPOU3BOJACTBA, Kacaelly 3a4b/LKEHHUS] WM B3eMaHUs B pa3Mmep Han-Masiko 10 Ha
CTO OT COOCTBEHHsI KalUTaJ HAa €EMHUTEHTAa; aKo o00maTra CTOMHOCT Ha
3aJb/DKEHMATAa WM B3€eMaHUsTAa HA E€eMHUTEeHTa M0 BCUYKM OOpa3yBaHU
NPOU3BOACTBA HaAXBBbpPJA 10 Ha CTO OT COGCTBEHUA My KalMTaJ, Ce NMpeACTaBs
nHopManus 3a BCAKO IPOU3BOACTBO NOOT/AE/IHO:

Hsama cbae6bHU, aJAMUHUCTPATUBHU WM apOUTPaXXHU NPOU3BOJCTBA, Kacaely
3a'bJXKEHU s WK B3eMaHus Ha ,,235 XoanauHrce” A/l

3) HHopManus 3a OTHYCHATHUTE OT €MHUTEHTAa WJIH OT HEroBO JbIIEPHO
APY>KeCTBO 3aeMH, NMPeAOCTABAHE HA TapaHUUU WIH NMOeMaHe Ha 3aAb/DKEeHUS
060 KBbM €JHO JINIiE WIH HEroBO JBbIIEPHO APYKECTBO, BKIIYHMTE/JTHO U HaA
CBBbpP3aHHU JIMIA C MOCOYBaHe Ha MMeHa WM HauMeHoBaHue u EHMK Ha supero,
XapaKTepa Ha B3aMMOOTHOIIEHHUATA MeX/Jy €MUTEHTA WIH HErOBUTE AbIIEPHH
JAPY>KeCTBa M JIMIETO 3aeMONoJIyyaTe), pa3Mep Ha HeM3IJIaT€HaTa TIJIaBHUIA,
JIMXBEH MNPOLEHT, JaTa Ha CK/JIKW4YBaHe Ha JOroBOpa, BKJ. JOI'bJHHUTEJIHU
cropasyMeHHs, KpaeH CPOK Ha moracsiBaHe, pa3Mep Ha NOETO 3aAb/IKEHHUE,
cnequPUYHU YCJIOBHSA, Pa3/IMYHU OT MOCOYEHHMTE B Ta3u pasnopenda, KaKTo U
[eJITa 3a KOSITO ca OTIYCHATH, B CJIy4ai Ye ca CKJIYeHH KaTo IeJIEBU.:

KbM 30.06.2026 T. Ha EMHTEHTa ca IPeIOCTaBeHH JISMTO3UTH, KAaKTO CJIC/IBA:

Ha 28.07.2020r. e nognucad JloroBop 3a jgeno3ut mexay ,235 Xoaaunrc“ A/l, EUK
204744984 u ppuwepHoto My gpyxectBo ,CodT Crapt HMHkyb6edTbpc“ EOO/l, EUK
205092531 (Basno ce B ,ExcknysuB @acunutuc MenumxkmbHT EOO/] Ha 18.10.2022
I.), CbC CIeJHUTE NTapaMeTpu:

e Pasmep Ha deno3uma: 20 000 /deadecem xuaadu/ aesa

e Jluxea: 3,5 / mpu ys10 u nem npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsieaHe: do 28.07.2026 a.

e Bausane 8 cuaa: 28.07.2020e.

e Ycao08us He no-He6/1a20npuﬂmHu om nasapHume 3a cmpaHama

Ha 21.10.2020r. e nognucad /JloroBop 3a geno3uT Mmexnay ,235 Xoaaunrc“ A/l, EUK
204744984 u ppuwepHoto My gpyxectBo ,CodT Crapt HHkyb6edTbpc“ EOO/, EUK
205092531 (Basio ce B ,ExkckinysuB ®@acunutuc MenupxkMbHT EOO/L Ha 18.10.2022
I.), CbC CJIeJHUTE NapaMeTpu:

e Pazmep Ha denosuma: 30 000 /mpudecem xussdu/ sesa

e Jluxea: 3,5 / mpu ys10 u nem npoyenma / % Ha 2oduwHa 6a3a

 Cpok 3a nozacsisaue: do 21.10.2026 e.

e Bausane 8 cuaa: 21.10.2020e.

e Ycsao8us He no-He6/1a20npu51mHu om nasapHume 3a cmpaHama

Ha 11.02.2021r. e nognucad JloroBop 3a jeno3uT mexnay ,235 Xoaaunrc“ AJl, EUK
204744984 u ppuepHoto My gpyxectBo ,CodT Crapt HMHkyb6edTbpc“ EOO/, EUK



205092531 (Bassio ce B ,EkckinysuB ®@acunutuc MenupxkmMbHT EOO/L Ha 18.10.2022
I.), CbC CJIEHUTE MapaMeTpH:
e Pasmep Ha deno3uma: 20 000 /0eadecem xuasadu/ nesa

e J/luxea: 3 /mpu npoyeuma / % Ha 2o0uwHa 6a3a

e Cpok 3a nozacsigaHe: 0o 12.02.2027 e.

e BausaHe 6 cusaa: 11.02.2021e.

 Yca08us He no-Hebaa20npusimHu om nasapHume 3a cmpaHama

Ha 11.02.2021r. e nognucaH [loroBop 3a geno3ut Mexay ,235 Xoaguurc“ AJl, EUK
204744984 wu pbmepHoro My apyxectBo L E-Koncuwvpmx“ EOO/, EHK
205092691 (Basno ce B ,Exkckiny3suB ®@acunutuc MenupxmMbHT EOO/] Ha 18.10.2022
I.), CbC CJIeJHUTE NapaMeTpH:

e Pazmep Ha denosuma: 20 000 / dsadecem xussdu/ sesa

e J/luxea: 3 /mpu npoyeuma / % Ha 20o0uwHa 6a3a

e Cpok 3a nozacsieane: do 12.02.2027 a.

e BausaHe 6 cusaa: 11.02.2021e.

 Yca08us He no-Heb.a1a2o0npusimHu om nasapHume 3a cmpaHama

Ha 11.02.2021r. e noanucad /loroBop 3a Aeno3uT Mexay ,235 Xoaauurc“ A/l, EUK
204744984 u ppuiepHoTo My JapyxecTtBo ,Ekckiay3uB ®Pacuautuc MeHUPKMBHT
EOO/, EMK 205092734, cbC cneJHUTE TapaMeTpH:

e Pazmep Ha denosuma: 20 000 / dsadecem xussdu/ sesa

e J/luxea: 3 /mpu npoyeuma / % Ha 2o0uwHa 6a3a

 Cpok 3a nozacsisaHe: 0o 12.02.2027 e.

e BausaHe 6 cusaa: 11.02.2021e.

e Yc/108Us He no-Heb1a2onpusimHU 0m nazapHume 3a cmpaHama

Ha 27.05.2021r. e noanucaH [loroBop 3a geno3ut Mexay ,235 Xoaguurc“ AJl, EUK
204744984 u ppuwepHoto My gpyxectBo ,CodT Crapt HMHkyb6edTbpc“ EOO/l, EUK
205092531 (Bassio ce B ,ExkckinysuB ®@acunutuc MenupxkMbHT EOO/L Ha 18.10.2022
I.), CbC CJIeJHUTE apaMeTpu:

e Pazmep Ha denoszuma: 14 000 /uemupuHadecem xua50u/ nesa

e J/luxea: 3 /mpu npoyeuma / % Ha 2o0uwHa 6a3a

e Cpok 3a nozacsisaHe: do 27.05.2027 .

e BausaHe 6 cusa: 27.05.2021e.

e Yc/08Us1 He N0-Heb61a20NpUsIMHU 0M nazapHume 3a cmpaHama

Ha 27.05.2021r. e nopgnucan /JloroBop 3a geno3ut Mexay ,235 Xoaauurc A/l, EUK
204744984 w ppuepHoTto My ApyxecTBo 235 JluenrbnmbHTc EOO/l, EMK 205092613,
CbC C/IEIHUTE MapaMeTpu:

e Pasmep Ha deno3uma: 16 000 / wecmHadecem xuas10u/ s1esa

e Jluxea: 3 /mpu npoyeuma / % Ha 2o0uwHa 6a3a

e Cpok 3a nozacsigaHe: do 27.05.2027 .

e Bauszane 6 cuna: 27.05.2021e.

 Yca108us He no-Heb/aa2onpusimHu om nasapHume 3a cmpaHama

Ha 27.05.2021r. e noanucad /loroBop 3a Aeno3uT Mexnay ,235 Xoaguurc A/l, EUK
204744984 w pbuiepHoTo My JpyxecTBo ,Ekckiay3uB ®Pacuautuc MeHUIKMBHT"
EOO/, EMK 205092734, cbc cieqHUTe MapaMeTpU:

e Pazmep Ha denosuma: 18 000 / ocemHadecem xuasdu/ seea

e J/luxea: 3 /mpu npoyeuma / % Ha 2o0uwHa 6a3a



» Cpok 3a nozacsaeaHe: do 27.05.2027 e.
e Bausane 6 cuna: 27.05.20212.
* Yc08us He no-He61azonpusimHu om nasapHume 3a cmpaHama

Ha 02.07.2021r. e nognucaH [loroBop 3a geno3ut Mexay ,235 Xoaguurc“ AJl, EUK
204744984 wu pbuwepHoto My apyxectBo L E-Koncubpmx“ EOO0/, EHK
205092691 (Bassio ce B ,Exkckay3suB @acunutuc MenupxkmMbHT EOO/] Ha 18.10.2022
I.), CbC CJIeJHUTE NTapaMeTpu:

e Pasmep Ha deno3uma: 15 000 /nemHadecem xuas0u/ nesa

e J/luxea: 3 /mpu npoyeuma / % Ha 2o0uwHa 6a3a

 Cpok 3a nozacsisare: do 02.07.2026 e.

e Bauszane 8 cuaa: 02.07.2021e.

 Yca108us He no-Heb1a20npusimHu om nasapHume 3a cmpaHama

Ha 30.03.2022r. e nognucaH [loroBop 3a geno3ut Mexay ,235 Xoaguurc“ AJl, EUK
204744984 wu pbwepHoto My apyxectBo ,235 JluBerbnmbHTCY EOO/], EHWK
205092613, cbC cieHUTE TApaMeTPH:

e Paszmep Ha deno3zuma: 15 000 /nemHadecem xuasdu/ sneea

e Jluxea: 3,5 /mpu ys.10 u nem npoyeuma / % Ha 2o00uwHa 6asa

e Cpok 3a nozacasare: do 30.03.2027 .

e Bau3sane 6 cusaa: 30.03.2022e.

e Yc/108Us He no-Heb1a2onpussmHU 0m nazapHume 3a cmpaHama

Ha 21.06.2022r. e nognucad /JloroBop 3a geno3ut mexay ,235 Xoaauunrc“ AJl, EUK
204744984 wu pbuepHoto My JapyxectBo ,235 JuBenbnmbHTCY EOO0/, EHWK
205092613, cbc ciefHUTE NapaMeTpU:

e Pazmep Ha denoszuma: 25 000 /deadecem u nem xuss0u/ nesa

e Jluxea: 3,5 /mpu ysino u nem npoyeuma / % Ha 2oduwHa 6a3a

 Cpok 3a nozacssawue: do 21.06.202 .

e BauzaHe 8 cuna: 21.06.2022e.

e Yc/08Us1 He No-Heb1a2onpusiMmHU 0m nazapHume 3a cmpaHama

Ha 28.07.2022r. e nopgnucad /loroBop 3a geno3uT Mexay ,235 Xoaauurc“ A/l, EUK
204744984 wu pbuwepHoto My apyxectBo ,235 JluBenbnmbHTC EOO/, EUK
205092613, cbe cieiHUTE NapaMeTpH:

e Pasmep Ha deno3uma: 70 000 /cedemdecem xuss10u/ nesa

e Jluxea: 3,5 /mpu ysiso u nem npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsisaHe: 0o 31.07.20246 2.

 Yca08us He no-Heb/aa2o0npusimHu om nasapHume 3a cmpaHama

Ha 07.03.2024r. e nognucad /JloroBop 3a geno3ut mexay ,235 Xoaaunrc“ AJl, EUK
204744984 wu pbuwepHoto My apyxectBo ,235 JluBenbnMmbHTC EOO/l, EUK
205092613, cbe ciegHUTE NapaMeTpH:

e Pazmep Ha deno3zuma: 20 000 /cedemdecem xunsadu/ nesa

e Jluxsa: 4,00 /uemupu npoyenma / % Ha 2oduwHa 6a3a

 Cpok 3a nozacsigaue: do 07.03.2027 .

e Yc/108Us1 He no-Heb1a2onpusiMHU 0m nazapHume 3a cmpaHama

Ha 22.01.2024 r. e noanucaH /loroBop 3a feno3ut Mmexay ,235 Xoaguurc“ AJl, EUK
204744984 u ,Ckyebp Kw6 Benubpc” EO00/l, EUK 206242592, cbc ciaefHUTe
napameTpu:

e Pazmep Ha denosuma: 15 000 /cedemdecem xunsdu/ nesa



e Jluxsa: 3,5 / mpu ys10 u nem npoyenma / % Ha 2oduwHa 6a3a
e Cpok 3a nozacsisaue: do 31.07.2026 a.
* Yc/a08us He no-Heb1a2onpussmHU 0m nasapHume 3a cmpaHama

Ha 29.08.2024 r. e noanucaH /loroBop 3a geno3ut Mexay ,235 Xoaaunrc“ A/l, EUK
204744984 w ppuepHoTo My ApyxectBo ,235 JluBenrbnmbHTCY EOO/, EHWK
205092613, cbc ciefHUTE NapaMeTpU:
e Pasmep Ha deno3uma: 5 000 /nem xusas0u/ nesa

e Jluxsa: 4,0 / vemupu npoyeuma / % Ha coduwHa 6a3a

 Cpok 3a nozacsigaHe: 0o 29.08.2026 e.

e Yca08us He no-Heba1a2onpusimHu om nasapHume 3a cmpaHama

Ha 27.12.2024 r. e noanucad /loroBop 3a geno3ut Mmexay ,235 Xoagauurc“ A/l, EUK
204744984 u u ,Ckyebp K6 Benubpc” EO00/, EUK 206242592, cbc cnepHuTe
napaMeTpu:
e Pasmep Ha deno3uma: 500 /nemcmomuH/ nesa

e Jluxea: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsieane: do 27.12.2026 a.

 Yca108us He no-Heba1a2o0npusimHu om nasapHume 3a cmpaHama

Ha 13.01.2025 r. e moanucaH /loroBop 3a jeno3uT Mmexay ,235 Xoaguurc“ AJl, EUK
204744984 wu pbuiepHoto My JapyxectBo ,235 JluBenbnmbHTCY EOO/, EHWK
205092613, cbc ciefHUTE NapaMeTpU:
e Pazmep Ha denoszuma: 3 500 /mpu xua0u u nemcmomuH,/ nesa

e Jluxsea: 4,0 / uvemupu npoyeuma / % Ha coduwHa 6a3a

 Cpok 3a nozacssaue: do 13.01.2027 .

e Yc/08Us1 He no-Hebs1a2onpusiMmHU 0m nazapHume 3a cmpaHama

Ha 03.02.2025 r. e nmoanucan /loroBop 3a Jeno3uT mexay ,235 Xoaguurc AJl, EUK
204744984 w ppuwepHoto My apyxectBo ,235 JluBenbnmbHTC® EOO/, EHWK
205092613, cbe ciegHUTE NapaMeTpH:
e Pazmep Ha denoszuma: 10 300 /decem xua50u u mpucma,/ nesa

e Jluxea: 4,0 / uvemupu npoyeuma / % Ha coduwHa 6a3a

 Cpok 3a nozacsisare: do 03.02.2027 .

e Yc/08Us1 He No-Heb1a2onpusiMmHU 0m nazapHume 3a cmpaHama

Ha 07.03.2025 r. e moanucan /loroBop 3a Jeno3uT mexay ,235 Xoaguurc AJl, EUK
204744984 w ppuwepHoto My apyxectBo ,235 JluBenwvnmbHTCY EOO/, EUK
205092613, cbe ciegHUTE NapaMeTpH:
e Pazmep Ha denosuma: 1 000 /xuas0da/ nesa

e J/luxsa: 4,0 / wvemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsisaue: do 07.03.2027 a.

e Yc/108Us1 He N0-Heb1a2onpusiMHU 0m nazapHume 3a cmpaHama

Ha 17.04.2025 r. e nmoanucaH /loroBop 3a Jeno3uT Mmexay ,235 Xoaguurc“ AJl, EUK
204744984 w ppuwepHoto My apyxectBo ,235 JluBenbnmbHTCY EOO/, EHWK
205092613, cbc ciegHUTE NapaMeTpH:
e Pazmep Ha denosuma: 30 000 /mpudecem xuss0u/ sesa

e J/luxsa: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6a3a



» Cpok 3a nozacsaeaHe: 0o 17.04.2027 e.
* Yc/08us He no-Heb1a2onpussmHU 0m nasapHume 3a cmpaHama

Ha 18.06.2025 r. e noanucad /loroBop 3a geno3ut mexay ,235 Xoagauurc“ A/l, EUK
204744984 w ppuepHoTo My ApyxectBo ,235 JluBenrbnmbHTCY EOO/, EHWK
205092613, cbc ciefHUTE NapaMeTpU:
e Pasmep Ha deno3uma: 6 000 /wecm xuaadu/ aesa

e Jluxsa: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsisaue: do 18.06.2027 a.

e Yc08us1 He no-Heb1a20NpUsIMHU 0M NAa3apHuUme 3a cmpaHama

Ha 26.08.2025 r. e moanucan JloroBop 3a jaeno3uT Mexay ,235 Xoaauurc“ A/l, EUK
204744984 wu ppuwepHoto My apyxectBo ,235 JluenpnMmbHTC EOO/, EUK
205092613, cbc ciefHUTE NapaMeTpH:
e Pasmep Ha deno3uma: 400 /uemupucmomuH/ ne8a

e J/luxsa: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsieaxe: do 26.08.2026 a.

 Yca08us He no-Heb.a1a20npusimHu om nasapHume 3a cmpaHama

Ha 01.09.2025 r. e noanucad JloroBop 3a aeno3ut Mmexay ,235 Xoagauurc“ A/l, EUK
204744984 wu ppuwepHoto My apyxectBo ,235 JluenpnmbHTC EOO/, EUK
205092613, cbc ciefHUTE NapaMeTpU:
e Pasmep Ha deno3uma: 2 600 /dee xuaadu u wecmomuH/ 1e8a

e Jluxsea: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsieaxe: do 01.09.2026 a.

e Yc/108Us He no-Heb1a2onpusimHU 0m nasapHume 3a cmpaHama

Ha 03.10.2025 r. e noanucaHd JloroBop 3a aeno3ut Mmexay ,235 Xoaguurc“ A/l, EUK
204744984 wu ppuwepHoto My apyxectBo ,235 JluenpnmbHTC EOO/, EUK
205092613, cbC cieHUTE TApaMeTPH:
e Pasmep Ha deno3uma: 1 500 /xuas0a u nemcmomuH/ ae8a

e Jluxea: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsieane: do 03.10.2026 a.

e Yc/a108Us1 He no-Heb1a2onpussMHU 0m nasapHume 3a cmpaHama

Ha 15.10.2025 r. e nognucan /loroBop 3a feno3ut mexay ,235 Xoaguurc“ AJl, EUK
204744984 wu pbuwepHoto My apyxectBo ,235 JluBenbnmbHTC EOO/, EUK
205092613, cbC cielHUTE TApaMeTPH:
e Pasmep Ha deno3uma: 3 100 /mpu xusasid0a u cmo/ aesa

e Jluxea: 4,0 / vemupu npoyenma / % Ha 2oduwHa 6asa

e Cpok 3a nozacsieane: do 15.10.2026 a.

e Yc/a108Us1 He no-Heb1a2onpussMHU 0m nazapHume 3a cmpaHama

Ha 26.11.2025 r. e noanucaH /loroBop 3a feno3uT mexay ,235 Xoaguurc“ AJl, EUK
204744984 wu pbuwepHoto My apyxectBo ,235 JluBeabnmbHTC EOO/, EUK
205092613, cbC ciielHUTE TApaMeTPH:
e Pazmep Ha denoszuma: 50 /nemdecem/ nesa

e Jluxsea: 4,0 / wvemupu npoyenma / % Ha 2oduwHa 6asa

 Cpok 3a nozacsigame: 0o 26.11.2026 e.

e Yc/108Us1 He no-Hebs1a2onNpusiMmHU 0m nazapHume 3a cmpaHama



Ha 28.11.2025 r. e noanucan /loroBop 3a feno3uT Mmexay ,235 Xoaguurc“ AJl, EUK
204744984 w ppuepHoto My aApyxectBo ,235 JluBenrbnmbHTCY EOO/, EHWK
205092613, cbc cneiHUTE TapaMeTpU:
e Pasmep Ha deno3uma: 30 000 /mpudecem xuas0u/ s1esa

e Jluxsea: 4,0 / vemupu npoyeuma / % Ha coduwHa 6a3a

e Cpok 3a nozacsisaHe: 0o 28.11.2026 e.

 Yca08us He no-Heb.aa20npusimHu om nasapHume 3a cmpaHama

Bcuyky 3aeMu OTIYCHATH B O'bJirapcku JieBa 1o 31.12.2025 r. ca npeBa/slyTUPaHU B €BPO
kbM 01.01.2026T.

Ha 16.01.2026 r. e nmoanucan JloroBop 3a 3aem Mmexay ,235 Xoaaunrc“ AJl, EUK
204744984 wu ppuwepHoto My apyxectBo ,235 JluenpnMmbHTC EOO/, EUK
205092613, cbc ciefHUTE NapaMeTpH:
e Paamep Ha omnycHamu cpedcmea koem 30.06.2026: 33 600 /mpudecem u mpu xuis10u u
wecmomuH,/ eapo

e Jluxsa: 4,0 / vemupu npoyeuma / % Ha coduwiHa 6a3a

e Cpok 3a nozacsieaxe: do 15.01.2027 a.

e Yc/108Us He no-Hebs1a2onpussMmHU 0m nasapHume 3a cmpaHama

27.07.2026 . I0nusH ApabapKuiicku
YseHn Ha CbBeTa Ha AUPEKTOPUTE



BBTPEILIHA UH®OPMAILIUA
no w1.7 ot Pernament (EC) 596/2014
OTHOCHO 00CTOfITEJICTBA, HACTHIWJIN Npe3 MbPBO mecTrMeceune Ha 2026 r.
HA UHIUBHAYyaJHA 6a3a

[Ipe3 mbpBoTO Mectmeceune Ha 2026 r. ,,235 Xoaaunrce” AJl e onoectmiio Ha KOH,
B®b-Codus 1 Ha 00IIeCTBEHOCTTA ClIeTHATa HHPOPMAITHS:

- Tlokana u maTepuanu 3a cBukBane Ha OO0 chOpanue Ha aknuoHepute: 19-06-2026 15:30

- TpumeceueH KOHCOMUAUPAH OTYET 3a IbPBO TpuMeceuue Ha 2026 r.: 29-05-2026 12:16

- Togumen konconumupan otuet 3a 2025r.: 30-04-2026 14:49

- YBepomuieHue 3a (PUHAHCOBOTO CHCTOSIHUE HA MHIMBUAYaIHA OCHOBA 32 ITBPBO TPUMECEUHE
Ha 2026 r.: 23-04-2026 14:10

- Topumen oruer 3a 2025r.: 31-03-2026 13:12

- Bobrpemna undopmanus mo wi. 17, §1, BbB Bp. ¢ ui. 7 ot Pernmament Ne596/2014 na EIl u
Ha CwBera: 25-03-2026 16:04

- TpumecedeH KOHCOTUIUPAH OTYET 3a YeTBBhPTO TpuMmeceune Ha 2025 r.: 26-02-2026 10:56

- IIpotokoxn ot O6mo crOpanue Ha aknuonepure: 11-02-2026 12:03

- TpumeceueH oTueT 3a 4eTBBPTO TpuMeceune Ha 2025 r.: 29-01-2026 12:34

Borpemnata wundopmammss mno uwi. 7 ot Permament (EC) Ne 596/2014 otHOCHO
00CTOsITENICTBATA, HACTHIIWIN Tpe3 MbpBO IecTMeceune Ha 2026 r. e myOimMKyBaHa Ha azpec:
www.235.world

[Ipe3 mbpBoOTO IecTMeceune Ha 2026 r. He ¢ Hanuile HHPOPMAIIKs, CBbpP3aHa MPSIKO WU
KOCBEHO ChC ,,235 Xomauare” AJl, kosiTo He € Omiia HanpaBeHa IMyOJIMYHO JOCTOSIHUE B KOSTO:

- 0u Moria Ja MOBJIUAC YYBCTBUTCIHO BLPXY LCHATAa HAa CMUTHUPAHUTEC OT APYKECCTBOTO
aKIn W/WITH O6J'II/IFaI_II/II/I, PECII. KOATO pa3yMCEH MHBECTUTOP BECPOSATHO OM M3MOJI3Bajl KaTo 4acT
OT MOTHUBUTC 3a CBOUTC MHBCCTUIUOHHU PCIICHUS.

- OCHOBATEJIHO MOJKE Jla c€ O4akBa Ja ObJie pa3KpuTa WM TpsAOBa Ja ObJae pa3Kpura Io
cujlaTa Ha 3aKOHOBMTE WJIM IIOJ3aKOHOBUTE pasnopeadu B mpaBoro Ha Cblo3a WIM B
HAIlMOHAJTHOTO MpPaBoO, Ma3apHUTE MpaBHJIa, JOTOBOP, NMPAKTHUKAa WJIM OOMYAalHHTE NpaBHia Ha
perynupanus masap.

rp. Codust FOmusta ApabGamxuiicku
27.07.2026 r. Uinen Ha CbBeTa Ha TUPEKTOPUTE



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

HoaynoanvcaHure:
1. HKnusH Apabagxuiicku - [Ipeacrasasasaiy 235 Xonguurc” AJl, EUK 204744984, cbc
ceflanuile U ajipec Ha ynpasseHue: rp. Copus 1000, 6ya. ,Bacun JleBcku" Ne 6, eT.3,
am. 7.
2. EBrenu Jlo6pes, npeacrasisBaiy Ha KopnopbT AgBaiizbspc 00/, EMK 131150764,

CbCTaBUTE] HA QUHAHCOBUTE OTYeTH Ha 235 Xonguurc” A/l,
C HacTosAWaTa JeKJapanus yA0CTOBepsABaMe, Ye JOKOJIKOTO HU € U3BECTHO:

a) KoMniekTbT GUHAHCOBU OTYETH, ChCTAaBEHU ChIJIACHO MPUJIOKUMUTE CUETOBOJHHU
CTaHJApPTH, OTpa3sBaT BSPHO M YeCTHO HHPoOpMaALUATA 32 AKTUBUTE U IACUBUTE,
GUHAHCOBOTO CbCTOsSHHME M (GUHAHCOBUAT pe3dyataT Ha ,235 Xoaguurc“ A/l 3a mbpBO

nectMmecevyue Ha 2026 r.;

6) MexXJUHHHUAT J0KJA/J 32 AeUHOCTTA U MOSICHUTENHATa HHGOpMaLUs KbM MEXIUHHUS
OTYEeT Ch/'bPXAT AOCTOBEpPEH Nperye/ Ha HHGOpMaLUsaTa 32 BaXKHU CbOUTHS, HACT'bIIUIU
npes3 IbPBOTO LIECTMeCeYHe U 3a TAXHOTO BJIUSIHUE BbPXY Pe3yJTAaTUTE BbB GUHAHCOBUS
OTYEeT, KAKTO U ONMCaHUe Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTH, NpeJi KOUTO € U3NpaBeH
eMUTEHTHT Mpe3 OCTaHajlaTa 4yacT OT UHAHCOBATa roJiMHa, KakTo U HWHopMalus 3a

CK/IIOYEHUTE roJieMHU CAEJIKHU MEXAY CBbpP3aHHU JIKMIA.

Yuliyan Digitally signed by
o . Yordanov Yuliyan Yordanov
HusH ApabaPKUNACKU: _ Arabadzhisyki
Arabadzhisy pate: 2026.07.27
ki 09:42:02 +03'00'

Esrenu Jlo6pes: Eugene Digitallysigned
. by Eugene
M |teV Mitev Dobrev
Date: 2026.07.27
Dobrev 1004:13 +0300
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