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

OTHOCHO OBCTOATEJICTBA, HACT'BITUJIN IIPE3
TPETOTO TPUMECEYME HA 2024 r.

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

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

KbM 30.09.2024 r. cieqHUTe aKIIMOHEPH NIPUTEXKaABAT HAJl 5 HA CTO OT aKI[UUTe C IPaBo
Ha riac B ,,235 Xonguurc” A/l
e 235 Holdings Lilited - 18.01 %;

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

KbMm 30.09.2024 r. cbetaBbT HAa CbBeTa Ha AupekTopuTe Ha ,235 XosaaunHrc” A/l, e
KaKTo cJje/Ba:

e 0susiH Apaba/pKUicKu

e Tpakiue 31paBKOBCKHU

e HOausaH ApabaKuiicku

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

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

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

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

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

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

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

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

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



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

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

ZIPYKECTBO.

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

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

29.10.2024 r. HOnusiH ApabaKUncKu
W3mbHUTEIEH JUPEKTOP



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

JonynoanucaHure:

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

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

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

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

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

A/l 3a TpetoTo TpuMeceyure Ha 2024 r.;

6) Ily6sMyHOTO yBemomJieHHMe 3a (UHAHCOBOTO ChCTOSIHUE M TOSICHUTEJHATa
MHbopMalMs KbM MEXJIUHHUS OTYET ChAbpPXKAT [JOCTOBEpPEH IperJes Ha
MHbopMaNUaTa 3a BAKHU CbOUTHS, HACTBIWJIMU Npe3 TPETOTO TpUMeceyHhe U 3a
TSAAXHOTO BJIMSIHWE BbPXY pe3yJTaTUTe BbB GUHAHCOBUS OTYET, KAKTO U ONMUCAHUE
HAa OCHOBHHUTE PUCKOBE U HECUTYPHOCTH, IIpeJi KOUTO € U3NPABEH eMUTEHTHT Npe3
OCTaHa/JlaTa 4yacT oT GUHAHCOBATA I'OJIMHA, KAKTO U MHPOPMAIUs 33 CKJIKYEHUTE

rojieMu CAeJIKU MeXAay CBbp3aHHU JIMIA.

HOnusiH ApabamKuicKu:

EBrenu /lo6pes:



»235 Xoaaunrc” Al

NNYBJINYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INOACHUTEJ/IHHU BEJIEXKKH

3a TpeTo TpuMeceuure Ha 2024 r.

0O6ma nndopmanus 3a,235 Xoagunrc” A/l

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

KbM 30.09.2024 r. cielHUTE aKIIMOHEPHU NIPUTEXKaBaT Ha/l 5 HAa CTO OT aKIUHUTE C IPaBO
Ha ruiac B ,,235 Xoaaunrc” A/l:

e 235 Holdings Limited - 18.01 %;

e STAKFX- 25.95 %

e [laBes KosiecHUKOB- 5.47%.

,235 Xonpguurc” A/l uMa ejHOCTelneHHa cUCTeMa Ha ynpaBieHUe cbC CbBeT Ha
JVPEKTOpUTe CbCTaBeH OT TpuMa 4ieHoBe. KbM 30.09.2024 r. cbcTaBbT Ha CbBeTa Ha
JupekTopute Ha ,235 XoaguHrc“ AJl, e KakTo cjejBa:

e bopucnas Haues

e Tpaitye 31paBKOBCKH

o HuusH ApabaKUiicKu

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

I. UHpopManua 3a BaxKHU CbOMTHS, HACTBIWJIH IPe3 TPETOTO TpUMeceyHe Ha
2024 r. ¥ 3a TAXHOTO BJIUSIHUE BbPXY pe3yJTaTUTe BbB PUHAHCOBHS OTYET

KbM 30.09.2024 r. pe3yaTaThT OT JelHOCTTA Ha /lpyecTBOTO e 3aryba B pasmep Ha 50
XWJI. JIB., JbJIKallla Ceé Ha pa3xXxOo[U 3a BBHIIHU yCAyrd 24 XWi. JIB., pas3xoAu 3a
aMopTH3alusa 2 XWJIJIB., Pa3xoAu 3a nepcoHasa 17 xuJ. JiB. ¥ GUHAHCOBU Pa3XOJU B
pa3Mmep Ha 7 xuJ. JiB. [Ipe3 oTyeTHOTO TpuMeceyue [lpyKeCTBOTO He e reHepupasio
NPUXOJH.

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



II. UHpopmanusas 3a HOBOBb3HMKHA/M CbIIECTBEHH B3eMaHUA M/WIH
3a//b/KEHUS 32 OTYETHUSA NEPUO],

[Ipe3 oTYeTHHMS NepPUO/] HSIMA HOBOBb3HUKHAJIHU ChIIeCTBEHU B3EMaHHUS U 3a/Ib/KEHUS
3a,235 Xoaguurce” A/l

I1l. UHpopmanus 3a CKII0OYEHUTE CAEJKH ChC CBbP3aHM U/WIH 3aUHTEPECOBAHU
JINIA Pe3 OTYETHUS MEePUO/,

Ha 29.08.2024 r. EMUTEHTBT e MOJIy4yuJ CpeAcTBa CbIJIACHO NOJAINMCAH [Or0BOp 3a
JIeNo3UT C AblepHOTO ApYykecTBo ,235 JluBeabnmbHTC” EOO/l. [leno3uThT e B pa3amep
Ha 5 XUJI. JIB. CbC CPOK 710 29.08.2025 r. u roauniHa suxsa 4%.

[Ipe3 TpeToTO TpuMeceure Ha 2024 r. He ca CKJIOYBAaHU APYTHU CAEJKH CbC CBbP3aHU
Y/WJIU 3aMHTEepeCcOBaHU JIMLA.

IV. OnmcaHue Ha OCHOBHHUTE PHUCKOBE€ U HECUTYPHOCTH, IIpeJ KOUTO € U3IIPpAaBE€HO
APYKECTBOTO NIpe3 OCTaHAJIATA YaCT OT (l)I/IHaHCOBaTa rogvHa.

PuckoBeTe, CBbp3aHHU C IEHHOCTTA U CTPYKTypaTa Ha EMuTeHTa ca:

CucreMaTU4YHH PHCKOBE

CucTeMaTUYHHUTE PUCKOBE JIeHCTBAT U3BBH EMUTEHTA, HO OKAa3BaT KJIKYOBO BJIHUSHHUE
BbpPXY leliHoCcTTa My. Te3u pUcKoBe ca xapaKTepHHU 3a LjeJiis [1a3ap U He Morar Jia 6'baT
M30erHaTu ype3 AuBepcUPUKALMSA HA PHCKA U Ca CBbP3aHU C MAKPOMKOHOMHYECKATA
06CTaHOBKA, NOJIMTUYECKATa CUTYallUsl, pPETMOHAJHOTO pa3BUTHE U JIp.

Hoaumuyecku puck

[ToTMTUYECKUAT PUCK OTPA3sIBA BJUSHHUETO Ha MOJUTHYECKUTE MPOLIECH B CTPaHATa -
BOJleHaTa MWKOHOMHUYECKaTa IMOJHUTHKA OT IMPaBUTEJCTBOTO, IMpPOMEHU B
3aKOHO/IaTeJICTBOTO, NMPOMEHM B JaHbYHATa CHUCTEMA M PHUCK OT IMOJUTHYECKA
Jecrabunusanus. [IOTUTUYECKUAT PUCK € B MpsiKa 3aBUCUMOCT OT BEPOSITHOCTTA OT
IpPOMEHH B He6JIaronpuUsiTHAa MOCOKa Ha BOJieHATa OT MPaBUTEJICTBOTO JbJrOCPOYHA
MOJIMTHKA, B Pe3yJITAaT Ha KOSITO MOKe /1a Bb3HUKHE OMAaCHOCT OT HEraTHUBHU IPOMEHHU
B OM3HecC KJIMMarTa.

KpedumeH puck Ha depicasama

KpeagUTHUAT pUCK NpeJiCTaBjsiBa BEPOSITHOCTTA OT BJIOLIAaBaHE HAa MEXAYHApPOJHUTE
KpeJAUTHU peUTUHTU. HUCKU KpeAUTHU PEUTUHTU HaA JlaZileHa CTpaHa Morar /ia AoBeJaT
Jl0 IO-BUCOKH JIMXBEHU HUBA, MO-TEXKH YCJOBUA HAa UHAHCUPAHe HA UKOHOMUYECKUTE
cy6eKTH, B TOBA YUC/I0 U HAa EMUTeHTa. T'bi KaTO 6'bJrapCKUAT Nasap ce siBsiBa IJlaBeH
3a APY>KECTBOTO, HAW-CbhIIECTBEHO BJIUSHUE BbPXY HETOBUTE GUHAHCOBU pe3yJITaTH lie
¥MMa KpeJUTHUS peUTUHT Ha bbirapus. OnpenesisiHETO U K3MEPBAHETO HA TO3U PUCK Ce
OCBILECTBSIBA OT ClIELiMAJIM3UPAHU MEXKAYHAPOJHU KPEIUTHHU areHIUH.

IlazapeH puck

HaBapHI/IHT PHUCK € BEpOATHOCTTAa Aa 6'b,£[aT peann3nupanu 3ar‘y61/1 IIpH ylipaBJIEHHUE Ha
(1)I/IHaHCOBI/I cpeactBanof B'bSZ[eI\/’ICTBI/IeTO Ha He6J'Ial"Ol'IpI/IHTHI/I HN3MEHEHHA B LEHHUTE Ha



drHAaHCOBUTE WHCTPYMEHTH, NMa3apHUTE JIMXBEHU MNPOLEHTU U IpeobJiajaBaliuTe
BaJIyTHU KYPCOBE, KAKTO U HAa U3MEHEHHUs], Bb3HUKBALY B Ipe06JiaZiaBaluTe na3apHu
IleHH Ha TbpryeMu GUHAHCOBU UHCTPYMEHTH - aKLUH, G0PCOBO THPIyeMHU CTOKH,
CTpaTerduyecKd CYpOBHHH, €HEpProHocuTeJd U JAp. To3u pHCK ce Hopaxkja oOT
XapaKTEepUCTUKUTE HAa MaKpOMKOHOMHYECKaTa CpeJa M OT CbhCTOSHHUETO Ha
KalUTaJOBUTE Ia3apH B CTpaHATa U 4y»KOHHa, ielicTBa U3BbH EMUTEHTA U 110 NPUHIUIT
He MoXe Ja Obje auBepcudunupaH. OCHOBHUTE METOLM 3a OrpaHHYaBaHETO Ha
nasapaHUsl PUCK U HEFOBUTE OTJ/eJIHU KOMIIOHEHTHU ca CbOMpaHeTO U 06paboTBAaHETO
Ha UHbOpMaInus 3a MAKPOMKOHOMHYECKAaTa CpeJjla U Ha Ta3u 06a3a MPOTHO3WpaHe U
cboOpa3siBaHe Ha HWHBECTHLMOHHHATA MOJUTHKA Ha JPYXECTBOTO C O4YaKBaHAaTa
JIMHAMUKa Ha Tasu cpeja.

Basaymen puck

BanyTHUAT pUCK e CBbpP3aH C IPOMsiHA Ha Kypca Ha JieBa KbM YK eCTpaHHUTe BaJlyTH
UM BJMUSHHETO Ha Ta3W INpoMsAHA [0 OTHOUIEHHWe Ha Bb3BpalllaeMOCTTa Ha
Yy>KJleCTpaHHUTe UHBECTUTOPU B cTpaHaTa. [lo cusaTta Ha BbBeJleHUsl BajJyTeH O0pA,
O'bJIrapCKUAT JieB € PUKCUPAH KbM eBpOTO. [0 Ta3u NpUYMHA 3a BJAOXKUTEJUTE B €EBPO
BaJIyTHUAT PUCK e MUHKMMaJseH. CucTeMaTa Ha GUKCHpPAH KypC KbM eBpOTO IpeHacs
JIBIPKEHHETO Ha Kypca eBpo/I1LaTCKH JloJlap B JABW)KEHUE Ha Kypca JieB/IaTCKU JoJap.
3a BJIOXKUTEJIMTE B LIATCKHU J0JapU BaJyTHUAT PUCK € CBbP3aH C TOBAa U3MeHeHHe Ha

Kypca.

U_IO Cé OTHacd A0 BaJIYTHUTE oOIllepaliuh Ha APYyXKeCTBOTO, PBHBKOBOACTBOTO Ha
APYXKEeCTBOTO Bb3HaAMeEPABAT TO A4 M3BbBPIIBA OIll€pallUv IMPpeaAHWMHO B JIEB4, TdKa 4e
I,Z[el‘/JIHOCTTEl My HAMa [a 6'b,ﬂaT HN3J10K€Ha Ha BaJIYTE€H PHCK.

JluxeeH puck

JIUXBEHUSAT PHUCK € CBbp3aH C HAPACTBAHETO HA JIMXBEHHUTE pPaBHHUIIA, CbOTBETHO Ha
pa3xoanTe 3a JIMXBH, KOETO HEINOCpeACTBEHO HaMHpa OTpaXEHHWE€ B peaJiM3upaHaTa
nedyasba Ha HUKOHOMHYECKHTE CY6eKTI/I. 3a HaMaJ/IgBaHeTO Ha PHUCKa OT CTpaHa Ha
AbprKaBaTa Ce npeanpuemMaT pa3jinidiHnu (bHHaHCOBI/I METO/J M 3a YIIpaBJIEHWE Ha A'bJIra.
Ma}cap JIMXBEHHUAT PUCK [d € 9aCT OT PUCKaQ, CB’bp3aH C MaKpocpegaTa, IPpU HAJITUIHUETO
Ha roJjidimMa BOJIATHUJIHOCT B JIMXBEHHWTE paBHHIIA MOraT [Aa Ce npeanprueMaT MEPKH 3a
OrpaHMYaBaHe Ha BJIHUAHHETO HAa OYaKBAHOTO IMOBUIIEHHE C U3II0JI3BAHETO Ha ME€TOAHN
3a XeI»KMpaHe Ha JIMXBEHUA PHUCK.

HugrayuoHeH puck

ToBa e pUCKBT OT IOKaYBaHe Ha 06II0TO HUBO Ha LileHUTe. bbJirapckuTe NpaBUTEJICTBA
npes MocjeJHUTE TOJUHU Ce NPUAbPKAT KbM CTpora GprcKalHa NOJUTHUKA B YCI0BUATA
Ha BanyTten 6opj. TeHAeHIUATA € MOA0OHA MOJUTHUKA Jla Ce 3aMa3d B CJeBallUATe
rOJJMHU, 0COOEHO C OrJie/, Ha MOCTUraHe Ha 1leJINTe 3a NPUCheAMHsABaHeTO Ha bbirapus
kbM EBpo3oHaTa B MaKCHMa/JHO KpaTKU cpokoBe. CucTeMaTa Ha BaJyTeH O60pJ
KOHTpPOJIUpA MAapUYHOTO MpeJijlaraHe, HO BBHIIHU GaKTOpu (HAIp. MOBUIIABAHETO
[[eHaTa Ha MeTpoJia) 0Ka3BaT HATHCK B MOCOKA HA yBeJIMYEeHHE Ha L[EHOBUTE HUBA.

Puck om He6/1a20npuUsiMHU NPOMeHU 8 daHsYHUMe U dpyau 3aKOHU

CucreMaTa Ha IaH'bYHO 06J1araHe B bbyirapus Bce ollle ce pa3BUBA, B pe3yJ/ITaT Ha KOETO
MO’Ke J1a Bb3HHKHE MPOTUBOPEYUBA JJaH'bYHA MPAKTHUKA KAaKTO Ha J'bP’KaBHO, TaKa U Ha
MeCTHO HUBO. BbIIpeKH ye mo-roJisiMaTa 4acT OT 6'bJITAPCKOTO 3aKOHO/IaTEJICTBO BeYe €



XapMOHMU3UPAHO CbC 3aKOHOJaTescTBOTO Ha EC, mpusaraHeTo Ha 3aKOHa € 06EKT Ha
KPUTHKA OT €eBPONEUCKUTE NapTHHOPHU Ha bbarapus. CbaebHaTa U aAIMUHUCTPATHBHA
NpaKTHKa OCTaBaT MpPOO6JieMaTUYHU: O'BJTapCKUTE ChJUIMIIA HE Ca B CbCTOSIHUE
edeKTUBHO /ia pellaBaT CIIOPOBe BbB BP'b3Ka C IpaBa BbPXy COOCTBEHOCT, HAPYIIEHUS
Ha 3aKOHOBH U JIOTOBOPHHU 33/IbJDKEHUS U IPYTH, B PE3YJITAT HA KOETO CUCTEMAaTUUHUST
HOpPMaTHUBEH PUCK € OTHOCUTEJHO BUCOK. He3aBUCHMMO OT npo6sieMuTe B 6'bJrapckaTa
IpaBHA CUCTEMA, 6'bJIFAPCKOTO ThbProBCKO 3aKOHOAATEJICTBO € YacT OT eBPOIEeNCKOTO U
KaTO TaKOBAa € OTHOCHUTEJNHO MOJlepHO. BbBeX/JjaHe Ha HOBU HOPMAaTHBHU aKTOBE B
06J1aCTU KaTO JPY>KECTBEHO MPAaBO U IIeHHU KHUXKA, KAKTO M XapMOHHU3aLHUATa CbC
3aKoHUTe U peryauuunTe Ha EC ce oyakBa Jja JoBeiaT B 6JIM3K0 O'bJelle /0 HaMaJsiBaHe
Ha HOPMATUBHHS PUCK.

Puck om ghopcmadxcopHu o6cmosimesicmea

dopcMaKOpHU CbOUTHSA KaTO NPUPOAHU OeACTBUSA, CAbOTaXKU, M30yXxBaHe HA BOWHU U
TEPOPUCTUYHU aKTOBE, KAKTO U IPYTH, MOTaT /ja IOBeIaT 10 HelpeJBUUMa MPOMSIHA B
MHBECTUTOPCKOTO OTHOLIIEHHUE U UHTEPeC BbB Bp'b3Ka C Ma3apa Ha BCIKaKBHU GHUHAHCOBU
MHCTPYMEHTH, KAKTO Ha MPUTEXKABaHUTe, Taka U Ha usgaaenure ot ,235 Xonauurc” A/Jl.
Hsakou popcMarkopHU CbOUTHS He PeJBUKIAT Bb3MOKHOCTTA 32 3aCTPAXOBKa.

HecucreMaTu4HU PHUCKOBE

ToBa ca puckoBeTe, cieludUYHU 32 caMOTO JpyKeCTBO U OTPAChJIa, B KOUTO pabOTH.

Bbu3Hec puck

JleifHOCTTa Ha APYKECTBOTO € CBbpP3aHa C MPUA0O0MBaHE HA yYacTHE B MEPCIEKTUBHU
JIpy>KecTBa ce XapaKTepu3upa C HO-NPOJb/KUTEEH CPOK KaTo Npe3 TOBa BpeMe e
Bb3MOXXHO NPOMSHA HAa HAKOW OT II'bPBOHAYa/IHUTE IMapaMeTpH, KaTO CPOKOBE,
JIOI'bJIHUTE/IHU JIEMHOCTH UJIM U3UCKBAHUS K'bM THX.

Puck om noHu»@caeaHemo Ha cmoliHocmma Ha akyuume Ha Emumenma

ﬂpyﬁ(eCTBOTO Bb3HaMepABad Ja HHBECTHpPAa B HEABHXWMH HMOTH H [AAJIOBE Ha
KOMIIAaHHWH, OIllepHpallu B ccl)epa'ra Ha HeIBNXXHWMHUTE UMOTH U CTPOUTEJICTBOTO, KOETO
O3Ha4aBa, Y€ INpUXOoAHNTE H peHTa6I/IJIHOCTTa Ha EmMuTeHTa e 3aBUCAT A0 roJidMa
cTelieH OT (l)I/IHaHCOBI/ITe pe3yJTaTh Ha [Apy»KeCTBaTa, B KOHWTO C€ HaCo4BaT
HWHBECTHIIUHUTE. EBeHTyaJIHO BJIOIIIaBaHe Ha (1)I/IHaHCOBI/ITe pe3yJsTaTu Ha €4HO HWJIH
HAKOJIKO APY»KECTBd, B KOUTO Ca CbCPeAOTOYE€HHU HWHBECTHLMH Ha EMuTeHTa, e ce
0Tpa3u MW BBPXY I[Id3dpHATA Ll€HAa HAa HEroBUTe HEHHHU KHHUKA, CbOTBETHO U BDHPXY
pEHTa6I/IJIHOCTTa M.

BasaymeHn puck

BaslyTHUAT PUCK € PUCK'BT, Bb3HUKBAIL, OT U3MEeHEHHsI Ha Mpeo6/ia/laBalluTe Na3apHU
paBHMIA Ha BaJyTHUTE KypcoBe, KOWTO MOXe Ja ce peajusdpa upes
HaMaJsieHHe/yBeJMueHue CTOMHOCTTA Ha aKTHUBU/MACHUBH, JEHOMHHHPAHU B 4YyXJAa
BaJyTa W/WJIM HaMaJieHue/yBeJWYeHHEe Ha MPUXOAWTe/pasx0ojuTe, CBBbpP3aHU C
GUHAHCOBU MHCTPYMEHTH WJIM TPAH3aAKI[UH, JEHOMUHUPAHU B YyKJa BaJyTa.

[To-rosisiMaTa 4acT oT cJiesiIKUuTe Ha JpyKeCcTBOTO Cce OCbILEeCTBSABAT B O'bJITAPCKU JIEBA.
KbM gaTtaTa Ha M3roTBsIHe Ha HACTOSIIMSA AOKyMeHT bbjarapus mpojb/pkaBa Aa MMa
bUKCHpPaH Kypc KbM €BPOTO, KOETO PeIyliMpa B 3HAYUTEJHA CTENeH BaJIyTHUS PUCK.



JluxeeH puck

JINXBEHUSAT PUCK € PUCK'BT, Bb3HUKBAIL OT U3MEHEHHUS Ha NpeobJiaJiaBaluTe Ma3apHU
paBHHUIILA HA JIMXBEHUTE NPOLIEHTH, KOUTO MMa JiB€ OCHOBHU PAa3HOBUHOCTH:

Puck oT U3MeHeHMe Ha Nas3apHaTa lLieHa Ha JIMXBOHOCHUM QUHAHCOBU UHCTPYMEHTH
(BKJIIOUUTEJIHO JlepUBAaTUBH, 6a3MpaHU BbpPXy JIUXBEHU MpPOLEHTH) BBbB Bpb3Ka C
M3MeHeHUe Ha [Ta3apHUTe JIMXBEHU NPOLEHTH;

Puck or HaMaJIeHI/Ie/YBeJ'II/I‘-IeHI/Ie Ha JIMXBEHHTE IlJIalllaHHUA 10 JIMXBOHOCHH
aKTI/IBI/I/HaCI/IBI/I BBbB BP'b3Kad C [IPOMAHA HA MA3apHUTE JIMXBEHH ITPOLEHTH.

EMUTEHTBT M310J/13Ba 3aeMHU CPe/CTBa B JAeHHOCTTA CH, TOPaZY KOeTO MacUBHUTE Ha
JIPY>KeCTBOTO Ca U3JI0’)KEHH Ha JINXBEH PUCK. [lefHOCTHTE 10 yIIpaBjeHHe Ha PUCKA UMAT
3a LeJ ONTUMHU3MpPAHETO Ha pa3xojuTe 3a JIMXBU NpHU JaJieHu Na3apHU JIMXBEHU
paBHHILIA B CbOTBETCTBHUE C GM3HEC cTpaTerusTa Ha /lpyxecTBoTo.

KpedumeH puck

KpeauTHUAT pUCK e BepOATHOCTTA Jia 6'bJjaT peaJu3upaHy 3aryou nopajy HaMaJjisiBaHe
CTOMHOCTTA Ha JajieH (QpUHAHCOB HHCTPYMEHT NpPH HeO6JaronpusATHU CbOUTHUSA C
KpeJUTeH xapakTep (BKJ. CeTbMEHT pPHUCK INpPU HeUs'bJIHEHHe OT CTpaHa Ha
KOHTpareHTa), CBbp3aHu C eMHUTEHTa Ha GUHAHCOBUS WHCTPYMEHT WJIM HacpeljHaTa
CTpaHa 10 C/ieJIKaTa, KaKTOo U 'bp>KaBUTe UK IOPUCAUKLIUNTE, KbJeTO ca 6a3upaHU WU
OCBILeCTBABAT CBOSITA IeHHOCT.

,235 Xonpunrc“A/l paboTH caMO C aBTOPUTETHU U KPeJUTOCIHOCOOHM KOHTPAreHTH.
KpeauTHUAT pHCK OTHOCHO Mapy M MapUYHU €KBUBAJIEHTHU Ce€ CYMTA 3a HECHIIECTBEH,
T KaTO KOHTPAareHTUTe ca 6aHKU C j06pa penyTanus ¥ BUCOKa BbHIIHA OLleHKA Ha
KpeJUTEeH PeUTHHT.

JlukeudeH puck

JIMKBUHUST PUCK Ce CB'bP3Ba C BeposATHOCTTA [pyKeCTBOTO /la M3MaJiHe B CUTyalUs Ha
HEB'B3MOXKHOCT J]a 06C/1yKBa 3ab/XKeHUsATa cu. Tol MMa JiIBe OCHOBHU PAa3HOBU/HOCTH:
Puck Ha duHaAHCHpPaHETO, KOUTO Bb3HUKBA BBB BP'b3Ka C OCUTYPsIBaHETO HA GUHAHCOBU
Cpe/icTBa 3a mocpeljaHe Ha PUHAHCOBU 33/b/’KEHHUS, KOraTO Te CTAaHAT U3UCKyEeMU;
PUCKBT OT GUHAHCHpPAHETO UMa JiBe U3MepeHHs:: /[py’KecTBOTO /1a He 6'b/le B CbCTOSTHUE
Jla TocpelllHe 3aJb/DKEHUSITA KbM aKIMOHEPUTEe M PUCK OT HEBb3MOXKHOCT
Jpy»KeCcTBOTO Jia MoCpelliHe 3a’b/LKEHMS], CBbP3aHU ChC COOCTBEHUTE My IEMHOCTH;

Puck, cBbp3aH c masapHaTa JIMKBUJHOCT Ha (UHAHCOBUTE HWHCTPYMEHTH, KOUTO
Bb3HUKBA, KOTraTO JajJieHa TpaH3aKLUsl He MOXe Ja ObJle OoCbhbliecTBeHa IMpHU
npeo6JialaBaliuTe Na3apHU LleHU Ha GUHAHCOBUS MHCTPYMEHT, UM U3BbPLIBAHETO U
€ Bb3MOXXHO CaMO NpPH HebJaronpusaTHU GUHAHCOBHU yCJI0BUS, MOPaAu 3HAYUTEJHUS
pa3Mep Ha NO3ULUATA B CDaBHEHMeE C 0OHMYaiiHaTa ThProBusl.

OHEPGUUOHCH PUCK

OHepaTI/IBHI/ITe PHUCKOBE Ca CB'bp3dHHU C YIIPpABJIEHHUETO Ha EMI/ITeHTa, d MMEHHO:

»  HEeBBb3MOXXHOCT Jia Ce OpraHu3dpa [JOCTaThb4HO 6bp30 U edPeKTUBHO
WHBECTHUPAHETO Ha HAOpAHUTE CPEeJICTBA;



»  JIMIICA Ha MCTOPHS B peaJIu3MpaHEeTO Ha MHBECTUIMOHHHU NIPOEKTH;

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

» JIdnca Ha TNOAXOJSINO PBKOBOACTBO 3a KOHKPETHUTE IMPOEKTH H/WIu 3a
NpUA0OUTH KOMIIAaHUH WJIM HallyCKaHe Ha KJIYOBH CJAYKUTEJH U HEBB3MOXKHOCT
Jla ce HA3HA4Y U MePCOHAJ C ThPCEHUTE KAaueCTBa;

»  BJIOIlIaBaHe HAa GUHAHCOBOTO ChCTOSIHUE, B CJIEICTBUE HA JINTICATA HA TPUXOIU IPU
He OChIIeCTBSIBAaHE Ha peasiHa CTOMAHCKA JeHOCT;

» PpHUCK OT TMpeKOMEpPHO HapacTBaHe Ha pas3XxoJuTe 3a VyIpaBJeHUe U
aJIMUHHUCTpAIUs, BOJell /0 HaMaJIsiBaHe Ha 0611laTa peHTaO0U/JIHOCT Ha EMUTEHTa;

>  PpHUCKOBe, OTHAcsld Ce A0 MPUBJIUYAHETO W 3aAbpKAaHETO Ha ONUTHU H
kBasubuuupaHu kajapu. [lpeasu/ cnenudukuTe Ha 06pa3oBaTe/HATA CUCTEMA U
JeMorpadckust cpuB B Peny6iika bbarapus, MHOTO CEKTOPH Ha Hal[MOHaJ/JIHATA
MKOHOMMKA 3aII0YBAT JIa U3MUTBAT HEJOCTUT Ha KBAIMPUIUPAH epcoHasl. Makap
Y Henpsiko, PUHAHCOBUTE pe3yaTaTH Ha ,235 Xoaguurc“ A/l ue ce onpeneasT 0
M3BeCTHa CTelleH OT CII0COOHOCTTa Ha EMuTeHTa J1la HAabUpa, 3a/bp’Ka U MOTUBHPA
KayeCTBEHU KaJIpH.

Puck om cdesKu cec C86pP3dHU J/1UYydad npu yc/a108us pasaudasawju ce om nazapHume

To3u puck e MUHUMHU3UPaH BbB Bb3MOXKHO Hall-BHCOKA CTENEH, Thi KaTO YIeHOBETE Ha
yIOpaBUTEJNHHUS opraH Ha EMuTeHTa ce choOpa3siBaT C BCUUKM MU3WCKBAHUA 3a J06pO
KOPIOPATUBHO yIpaBJieHHe, B T.4. U NIOJIaraHeTO Ha rpukaTa Ha J06pus Thprosel| B
Cy4auTe, IPU KOUTO HAacpelHa CTpaHa 1o C/leJIKKMTe ca CBbp3aHu ¢ ,235 Xoaauurc” AJ]
auna. OTaenHo OT TOBa, EMUTEHTHT H3BBpIIBA AEWHOCTTAa CH B CbOTBETCTBUE C
HOpPMaTUBHHUTE orpaHuyeHusd Ha 4i. 114 v cia. ot 3IIILK, n3ruckBamy oBsacTuTeNeH
peXUM OT CTpaHa Ha 06I0TO ChOpaHUe Ha akiuoHepuTe Ha ,235 Xosaauurc“ A/l u
OCBIIECTBSBAHETO HA CAEJNKUTE C yYaCcTHe HAa 3aUHTEPECOBAHU JIMILA eJUHCTBEHO IO
nasapHa lieHa.

rp. Codus HsusaH ApabapKUcKy

29.10.2024 r. U3nbsHATEJIEH JUPEKTOP



