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NYB/IMYHO YBEAOMJIEHUE 3A ®UHAHCOBO CbCTOAHUE
B cboTBeTcTBME Cc una. 10001, an. 1 ot 3MMNUK
Ha ,,CKyebp Kiob MponbpTtuc” AL,

NOACHUTE/IHUN BENNEXXKU
3a NbpBO Tpumeceume Ha 2025 r.

O6wa nHdpopmauma 3a ,,Ckyenbp Kiob Mponvptuc” AL

,CRyebp Kiob Mponbptuc” AL (OpyKecTBoTo MAM EMUTEHTBT) e 6bArapcko aKUMOHEPHO
APYXKEeCTBO, YNPaXKHABALLO JAEWHOCTTA CUM CbMNACHO 33aKOHOAATENCTBOTO Ha Penybauka
bbarapua. YupeneHo e 3a HeonpegeneH cpok Ha 04.05.2020 r. OpyKecTBOTO € BMUCAHO B
TbproBCKMA PernucTbp U pernucTbp Ha lpPUANYECKMTe NNLA C HeCTONaHCKa Luen, BoAeH OT
AreHuua no snuceaHmATa, ¢ EMK 206088646.

MpeameTbT Ha AeWHOCT Ha [py»KecTBOTO e: NOKYyMKa Ha HeABMMMMU MMOTU 3a CTPOUTE/NCTBO,
npeycTponcTBo, nNpenpoaaxkba, oTaaBaHe Nog, HaeM W NN3UHT, yNpaBaeHWe U NoAAPbXKKA Ha
HEeABMKMMM MMOTM W CBbP3aHaTa C TAX WMHOPACTPYKTYPa, apPXUTEKTYPHWU, MHMKEHEPHU WU
HaZ30PHU AEMHOCTU, CTPOUTENIHO-MOHTAXKHU paboTu, NpuaobMBaHe Ha y4acTus B APYXKECTBa,
pa3BMBalLM AEMHOCT B 06/11acTTa Ha HEABUMMXMMWU MMOTUTE M NPEeAOCTaBAHETO Ha BCAKAKBU
YCNyru, CBbP3aHN C HEABUMKUMUTE UMOTU, NPUAOOMBaAHE HA y4yacTus B APYKECTBA, pa3BMBaLLMU
AEeVHOCT B Apyrn 6usHec cdepu, ynpaBneHWe Ha aKTMBM UM MMYLLECTBO, TbProBCKO
NpeAcTaBUTENICTBO U MOCPeAHMYECTBO, NpUaobUBaHe, ynpasieHWe M MOKyMKo-npogaxkba Ha
yyacTus B O6bArapCckM M UyKAeCTpaHHM puanyeckn nuua, npuaobusaHe UM UMHBECTULUWN B
LEHHU KHMMKa U Apyrn GUHAHCOBU WMHCTPYMEHTU, CAENKM C MHAYCTPMANHA U UHTENeKTyaNHa
CODCTBEHOCT, KaKTO M BCAKAaKBa Apyra CTOMaHCKa AelHOCT, He3abpaHeHa OT 3aKoHa. AKo 3a
HAKOSA OT MOCOYEHUTe AENHOCTM Ce M3UCKBA JIMLEH3, perucrpaums M gp., cbliata we ce
OCBLLECTBABA CNeg, No/y4yaBaHETO My.

Kbm 31.03.2025 r. Hag 5 Ha cTo OT akumuTe ¢ npasBo Ha rnac B ,Ckyebp Kiob MponbpTtuc” AL,
npuTexasa:

¢,235 Holdings Limited “— 59.98% ot rnacoseTe B 06110TO cbbpaHue Ha [py*KecTBoTo.

¢, STAK FX LTD “—=32.15% ot rnacoseTte B 06w,0T0 cbbpaHume Ha [pyKecTBoTO.

LpyecTBoToO UMa egHOCTeNeHHa cuUcTema Ha ynpasieHue cbC CbBeT Ha AupekTopuTe
CbCTaBeH OT Tpmma YneHose. Kbm 31.03.2025 r. cbctaBbT Ha CbBeTa Ha AUPEKTOPUTE, € KAKTO
cnepasa:

e bopucnas Yaues

e Tpaliue 34paBKOBCKM

e HOnuan ApabagKunckm

LpyKecTBOTO Ce NpeAacTaBasaBa M ynpaBaABa OT TpMMaTa YaeHoBe Ha CbBeTa Ha ANPEKTOPUTE,
nootaenHo. MaHaaTbT Ha CbBeTa Ha AnpeKTopuTe n3tnya Ha 24.06.2027 r.

I MHd)OpMaLI,MH 3a BaXXHU C'b6MTMH, HacTbnNU/in npe3 CbOTBETHOTO TpUumeceyme u 3a TAXHOTO
B/IMAHNE BbPXY pe3ynTatute BbB d)MHaHCOBMH oTyeT

Kbm 31.03.2025 r. pe3yntaTbT OT 4eMHOCTTa Ha [py*KecTBOTO e 3aryba B paamep Ha 23 xun. ns.,
ObArXKalla ce Ha pasxogum 3a BbHLWHM ycayrn 16 xma. nB. U pa3xoau 3a nepcoHana 7 xuna. nse.
Mpe3 oTyeTHOTO TpMMmeceume [Ipy*KeCcTBOTO He e reHepupano NpPUxoau.
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Mpe3 OTYETHOTO TPUMECEYME HEe Ca HACTbMWUAM BaXXHU CbOUTUA, KOUTO Aa BAUSAT BbPXY
pe3yntatuTe BbB GMHAHCOBUS OTYET 3a [JpYy*KEeCTBOTO AN HErOBO AbLUEPHO APYHKECTBO.

Il. MHCbOpMaLI,Mﬂ 3a HOBOBB3HUKHA/IN CbLWECTBEHU B3eMdHUA M/MIIM 3aAb/IXKeHnAa 3a
OTY4ETHUA Nepuoa

Mpe3 oTyeTHOTO Tpumeceume Ha 2025 r. HAMa HOBOBB3HMKHA/IM CbLLECTBEHM B3EMaHUA W
3aabakeHus 3a ,,Ckyebp Kb MponbpTtuc” AL.

lll. UHpopMaumA 3a CKAOUEHUTE CAENKU CbC CBbP3aHM U/MAKN 3auMHTepecoBaHM nuua npes
NbpBO TpUMeceume Ha 2025 r.

Ha 13.01.2025 r. EMUTEHTBLT € noayyYmn cpeacTsa CbriacHO NOANMCcaH A4OroBop 3a Aeno3nT oT
Apyxectso ,,235 AueenbnmbHTC” EOOL. [deno3uTbT e B pasmep Ha 3.5 Xun. NB. CbC CPOK A0
13.01.2026 r. n rognwHa nnxea 4%.

Ha 03.02.2025 r. EMUTEHTBT € NoAy4Ynn cpeacrsa CbraacHoO NOAMNMCaH AOroBop 3a Aeno3uUT oT
Apyxectso ,,235 AueenbnmbHTc” EOOL. [Oeno3uTbT € B pasamep Ha 8 XWua. NB. CbC CPOK A0
03.02.2026 r. n rogmwHa nmxea 4%.

Ha 07.03.2025 r. EMUTEHTBT € NoAy4Ynn cpeacrsa CbraacHO NOAMNMCaH AOroBop 3a AenOo3uUT OT
apyectso ,235 AusenbnmbHTc” EOOA. [Oeno3uTbT e B pasmep Ha 7.2 XUA. JIB. CbC CPOK A0
07.03.2026 r. M roauwHa nnxsa 4%.

Ha 11.03.2025 r. EmuTeHTLT e 3aen cpeacrtBa CbrlacHO NoAanucaH AOrosBop 3a 3aem A4
apyectso ,,Ckyebp Kiob BeHubpc” EOOA. [eno3uTbT e B pasmep Ha 200 NB. CbC CPOK A0
11.03.2026 r. n rogmnwHa nmnxsa 4%.

[Ipe3 mbpBOTO TprMeceure Ha 2025 r. He ca CKJIKOYBAHU JAPYTU CAEJKH CbC CBBbP3aHU M/WIU
3aMHTepeCcOBaHU JIMLA.

IV. OnucaHme Ha OCHOBHUTE puckoee " HECUrypHocCctun, npea KOUTO € uUusnpaBeHo
APYXKecCTBOTO Npes3 oCTaHaNnaTa 4YacT OoT ¢MHaHCOBaTa roguvHa.

CucremaTuyHu puckose

O6LLI|VITe pUCKoBe NpPpon3TUYaT OT BB3MOXKHU NMPOMEHU B UANTOCTHATA MNKOHOMUYECKA CUCTEMA U
NO-KOHKPETHO, NpOMAHA Ha YC/NOBUATA Ha d)VIHaHCOBMTe nasapu. Te He morat pga ce
,CLVIBGpCMd)MLI,MpaT, Tbl KaTO Ha TAX Ca U3/10XKEHM BCUYKM CTOMAHCKM Cy6€KTVI B CTPpaHaTa.

UKoHomu4ecKu pacmex

B3aMMO,D,ef/IICTBVIETO mexgy MKOHOMUYECKUA pacTexX M BbHLWHATA 3a4/1bXHANOCT HA CTPAHATa
OKa3BaT MPAKO BJ/UAHUE BDBPXY d)OpMVIpaHeTO n U3IMEHEHUNETO Ha nNa3apHUTE ycnosunAa "
MHBECTUUNOHHUNA KIUMaAT.

OcHOBHUTE  daKTopW, 3aTpyaHABAWM LOENHOCTTa, OCTaBaT CBbP3aHM C HecurypHara
MKOHOMMYECKA cpeaa, HegocTMra Ha paboTHa cuna, KOHKypeHuuMsaTa B BpaHLa M UueHWUTe Ha
MaTepuannTe, Kato B CPaBHEHME C NpeaxoAHMA Mecel, Ce OTYMTa HapacTBaHe Ha
OTPULATENHOTO UM B/IUAHME.
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lMonumuyecku puck

ToBa e PUCKDBT, NPOU3TUYHALL, OT NOJIUTUHECKUTE Npouecn B CTpaHaTa — PUCK OT NOZINTUYECKA
,CI,eCTa6MI'IM3aLI,Mﬂ, npomeHn B nMNpunHUMNNUTE Ha YynpasieHMe, B 3aKOHOAATE/NICTBOTO WU
MKOHOMMYECKaTa NoAnUTUKA. [MoNNTUYECKUAT PUCK € B NpAKa 3aBUCUMMOCT OT BEPOATHOCTTA 34
npomeHun B He6I'IaI'OI'IpMﬂTHa NOCOKa Ha BOAEHATa OT NPaBUTENCTBOTO Ab/IFOCPOYHA NOJINTUKA,
B pe3ynTaT Ha KOETO Bb3HWNKBA OMNACHOCT OT HEMATUBHU NPOMEHU B 6u3Hec KAnmarTa.

KpedumeH puck

KpeaAuTHMAT pPUCK Ha CTpaHaTa e CBbp3aH CbC CNOCOBHOCTTA Ha AbpkaBaTa Aa noracsasa
PefoBHO 3a4b/IXKeHMATA CU. B ToBa oTHoweHMe Bbarapma nocToAHHO nogobpasBa No3nummTe Cu
Ha Me)AyHapoAHWUTE AObArOBM Nasapu, KOETO y/ecHsABa [A0CTbMa Ha AbpKasaTa W
MKOHOMWYECKUTE areHT A0 MHAHCUPaHEe OT BbHLHW M3TOYHMUMW. Hali-BaXKHUAT epeKT oT
noaobpsaBaHETO Ha KPeAUTHUSA PEUTUHT € B NMOHUXKABaHe Ha PUCKOBUTE MPEMUU MO 3aeMUTE,
KOeTo BOAM A0 No-61aronpuATHU IMXBEHU paBHULLA (Mpy paBHM Apyru ycnosus). Mopagm Tasm
NPUYMHA NOTEHUMANHOTO MOBMLWIABAHE Ha KPEeAUTHMA PEeUTUHr Ha cTpaHata 6w ummano
61aronpuUATHO BAMAHWE BbBPXY AeNHOCTTa Ha [py)KecTBoTO M MO-TOYHO BbPXY HEroBOTO
¢duHaHcupaHe. OT apyra cTpaHa, NOHUMKABAHETO Ha KPeaUTHUA PENTUHT Ha Bbarapusa 6u nmano
OTPMLATENHO BAUAHME BbPXY LieHaTa Ha GpUHAHCMpaHeTo Ha [py»KecTBOTO, OCBEH aKO HerosuTe
3aE€MHU CNopasyMeHus He ca ¢ PUKCUpaHun anmxeun. OnpeaensiHeTo U M3MepPBaHeTO Ha TO3M PUCK
Ce OCbLLECTBABA OT CNEUMaNn3MpaHm MexXaAyHapoaHN KpeauTHM areHuuu.

KpeauTHUAT pUCK e BepoATHOCTTa Aa ObaaT peanusmMpaHu 3arybu nopaam HamanssaHe
CTOMHOCTTa Ha AafeH (GUHAHCOB WMHCTPYMEHT MNpU HebnaronpuaTHU cbOUTUA C KpeauTeH
XapaKkTep (BK/I. CETbMEHT PUCK NPU HEU3MbJHEHME OT CTPaHa Ha KOHTPAreHTa), CBbP3aHu C
eMUTEHTa Ha QUHAHCOBUA WMHCTPYMEHT M/IM HAcpeliHaTa CTpaHa Mo CcAefikaTa, KakTo W
AbPXKABUTE U IOPUCOANKLMUTE, KbAETO Ca 6a3mMpaHM UM OCbLLECTBABAT CBOATA AEMHOCT.

lNazapeH pucK
BanymeH puck

CbLLLHOCTTa Ha TO3M PUCK Ce CbCTOM BbB Bb3MOXKHOCTTA OT PsA3KO obe3LeHsABaHe HAa MecCTHaTa
BaNyTa, KaTo MO TO3W HayMH MPUXOAMTE HA CTOMAHCKUTE cybeKkTM B CTpaHaTa na 6baat
NOB/INSIHM OT NMPOMEHWUTE Ha BaNyTHWUA KypC Ha JieBa CNpAMO Apyrn Banytu. ®uKcMpaHeTo Ha
Kypca Ha 6barapckua nee (BGN) kbm eauHHaTa eBponeicka Banyta (EUR) orpaHuuyasa
KonebaHMATa B Kypca Ha neBa CNPAMO OCHOBHMUTE Yy)KAECTPaHHW BaNyTM B PaMKMTE Ha
KosfiebaHMATa MeXKay CbOTBETHUTE BaNyTU CNPAMO €BPOTO.

Mo-ronamaTa 4acT OT cAenkuTe Ha [lpyKecTBOTO Ce OCbLecTBABAT B 6barapckm nesa. Kbm
[laTaTa Ha M3roTBAHE Ha HaCTOALLMA AOKYMEHT Bbarapma npoabaxKasa Aa MMma GUKCUMpaH Kypc
KbM €BPOTO, KOETO pesyLmnpa B 3HaYMTEIHA CTENEH BaNyTHUA PUCK.

JluxeeH pucK

JINXBEHUAT PUCK € CBbP3aH C HAPACTBAHETO Ha /IMXBEHUTE PaBHMLLA, CbOTBETHO Ha pa3xoauTe
3a JIMXBM, KOETO HEenoCcpeAacTBEHO HAaMMpa OTpPa)KeHMe B peanmsMpaHata nedvanba Ha
MKOHOMMYECKUTE cybeKTW. 3a HamManABaHETO Ha pPUCKa OT CTpaHa Ha [Abp)kaBata ce
npegnpuemat pasiniHn GUHAHCOBM METOAM 3a yNpaBaeHue Ha Abara. MaKkap IMXBEHUAT PUCK
[la € 4acT OT pPWUCKa, CBbP3aH C MakpocpeaaTa, NPy Ha/NMYMETO Ha rofAmMa BOMATUHOCT B
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TNXBEHUTE pPaBHULWA MOraTt Aa ce npegnpuemaTt MepKn 3a orpaHmM4yaBaHe Ha BIMAHUETO Ha
OYaKBaHOTO nosuwieHne C U3NO0N3BAHETO HA METOAMN 3a XeAXNPaAHE Ha INMXBEHUA PUCK.

WHpnayuoHeH puck

ToBa e PUCKBT OT NOKa4YBaHE Ha O6|J.I,OTO HMWUBO Ha UEHUTE. E'bfll'apCKMTe npaBuTencTBa npes
nocneaHUTeE rOAMHN Ce NPpUABPHKAT KbM CTpOra (I)MCKafIHa NONNTUKA B YC/IOBHUATA Ha BanyTeH

6opa.

PUCKDBT TyK € CBbP3aH C TOBa, Ye cnpaBeaanBaTta CTOMHOCT MKW 6baewmnTe NapuyHM NOTOLM Ha
bUHAHCOBUTE MHCTPYMEHTM e BapupaT Nopaam NPOMeEHM B NasapHUTE LieHW, HE3aBUCUMO OT
TOBA [a/iM Te3n MPOMEHWU ca NpUYMHEHU OT dakTopu, cneunduyHu 3a oTaenHua GuHaHCoB
WHCTPYMEHT WM HEroBMA eMUTEHT, MAN OT (AKTOPW, BAMAELLM BBPXY BCUYKM NOJ0OHM
bUHAHCOBM MHCTPYMEHTH, TbPryBaHM Ha Nasapa.

Puck om HebsaazonpusmHu npomMeHuU 8 OGHbYHUMeE U Opy2u 30KOHU

CuctemaTa Ha gaHb4YHO obnaraHe B bbarapua Bce olle ce pa3BMBa, B Pe3yaTaT Ha KOETO MOKe
[1a Bb3HWKHE NPOTUBOPEYMBA AaHbYHA NPAKTMKA KaKTO Ha AbPXKABHO, Taka M HAa MECTHO HUBO.
BbnpeKkn ye no-ronamarta 4acT OT 6bArapCcKOTO 3aKOHOAATE/ICTBO BEYE € XapPMOHU3NPAHO CbC
3aKoHoaaTencTsoto Ha EC, npunaraHeTo Ha 3aKoHa e OBOEeKT Ha KpPUTUKA OT eBpOMeincKuTe
NapTHbOPW Ha Bbarapus. CbaebHaTa M aAMUHUCTPATMBHA MPAKTUKA OCTaBaT NpobaemaTUyHu:
6bArapckMTe CbAMMLLA HE Ca B CbCTOsIHME edEeKTUBHO Aa pellaBaT CNopoBe BbB BPb3Ka C
npaBa BbpXy COBCTBEHOCT, HApyLUEHWA HAa 3aKOHOBM M [AOrOBOPHWU 33a4b/IKEHUA U OPYTH, B
pe3ynTaT Ha KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTENHO BUCOK. HesaBncmMmo oT
npobiemute B 6b/IrapckaTa NpaBHa cMcTema, 6bArapCcKOTO TbProBCKO 3aKOHOAATE/ICTBO € YacT
OT €BPOMENCKOTO M KaTo TaKoBa € OTHOCMTE/IHO MOAEPHO. BbBeXKaaHe Ha HOBM HOPMATUBHM
aKkToBe B 06/1aCTW KaTo APYXKECTBEHO MPABO M LEHHU KHUMKA, KAKTO M XapMOHM3aLMATa CbC
3aKoHWUTe U perynaummnte Ha EC ce oyakBa Aa goseaaT B 6M3Ko 6baele A0 HamansBaHe Ha
HOPMaTUBHMA PUCK.

Puck om ¢hopcmaxcopHu obcmosmencmea

dopcmarKopHM cbObUTMA KaTo npupoaHu beactBusi, caboTaxku, M3byxBaHe Ha BOMHU U
TEPOPUCTUYHN AKTOBE, KAaKTO M ApYyr4M, MoraT [a goseaaT A0 HenpeasvMavMma npomsaHa B
MHBECTUTOPCKOTO OTHOLIEHME M MHTepec BbB BPb3KAa C Nasapa Ha BCAKAKBM (MHAHCOBU
MHCTPYMEHTU, KaKTO Ha NpuUTeXKaBaHUTe, Taka U Ha usgageHute ot ,,Ckyebp Kiob Mponbptmc”
Al. HAkon popcMarKoOpHU CbOUTUA He NPeaBUKAAT Bb3MOMKHOCTTA 32 3aCTPaxoBKa.

Hecucmemamu4yHu pucKkose

HecuctemHuTe puckoBe NpeacTaBNABaT PUCKOBM GaKTopu, cneundUUHM KOHKPETHO 3a
[pyKecTBOTO M OTpacbia, B KOMTO onepupa. Tesn puckoBe MoraT Aa Ce pasfensat B Ase
OCHOBHW KaTeropuun: puckosu dakTopu, cneumdPpuyHun 3a [Apy*KecTBOTO U PUCKOBM daKTOpH,
cneundmryHM 3a CEKTOPA, B KOMTO onepupa To.

Puck, cebp3aH ¢ Kpamkama ucmopus Ha Apyxecmeomo

EmMnTeHTHT e yypeaeH Ha 04.05.2020 r. 1 ocHOBHaTa My AENHOCT e CBbp3aHa C MOKYMNKa Ha
HeABMKMM MMOT M MocCneABallo CTPOUTENCTBO HA 3aTBOPEH KOMMAEKC BbpXy Hero uypes
OblepHo apyxectso. Kpatkata ncropua Ha [pyKecTBOTO O3HayaBa, Ye TO He pasnonara Kbm
MOMEHTA C HATPyMaHM MPUXOAM W CbOTBETHO peanusnpaHa neyanba OT MWHANU TOAMHM.
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EMWUTEHTBLT Ce HaMMpPa Ha BCE OLEe MHOTO PaHeH eTan OT Pa3BMTUETO Ha MHBECTULMOHHUTE CU
NNaHOBE M He e peanusnpan NPUxXoaM OT OCHOBHATA CM AeMHOCT. To3n pUCK MoXKe aa bbae
KOHTPO/IMPAH OT efHa CTpaHa ype3 noabopa Ha CNeumanncT U KOHTPAreHTU, aHraXXmpaHu c
pasnnyHMTe Gasm Ha OCbLLEeCTBABAHE HA UHBECTULLMOHHMA NPOEKT, KOUTO Ype3 CBOETO BMCOKO
HWBO Ha NpodecroHaNHa eKcnepTM3a Aa CMOMOrHaT 3a No-6bpP30 M ePeKTUBHO U3NbAHEHUE Ha
NMbpBUTE eTanu OT MHBECTMLMOHHaTa nporpama. [pyr ¢akTop, Ypes KOMTO MoxKe Aa bbae
KOHTPO/IMPAH TO3M PUCK € MNPEeLM3HOTO MNaHMpaHe W cnefeHe Ha MapUYHUTE MOTOUM Ha
[py’KecTBOTO, KAaKTO U epeKTUBHOTO ynpaB/ieHne Ha cBOOOAHMTE NapuyHM CPeacTBa C Len
nocTMraHe Ha LOXOAHOCT.

Puck om 30606FIH€/H€U3ITbﬂH€HU€ Ha UHeeCcmuyuoHHama ripoepama e onpedeneHume CpOKose

Bb3MOXHO €, Ha pas3/IMYHMTE eTanu OT OCbLLECTBABAHETO MYy, O3 Bb3HMKHAT BbHLIHM 3a
EMUTEHTa M HEroBOTO AbLUEPHO APYMKECTBO MM BbTPELWHU GaKTOpW, KOMTO Aa AosBenat Ao
HeobXxoAMMOCT A3 Ce YAb/KU NpeABapuUTeNHO ONpeaeneHus CPOK 3a WU3MNbJAHEeHWe Ha
MHBECTULMOHHMA NPOEKT. TO3n PUCK MOXKe [a 6bae KOHTpoAMpaH epeKTUBHO camo no
OTHOWEHME Ha BbTpewHuTe GakTopu, Kouto buxa aosenu Ao 3abaBaAHe/HEU3NbAHEHWE Ha
MHBECTULMOHHATa Nporpama Ha APYMKecTBOTO, Ype3 ePeKTMBEH NePMaHEHTEH KOHTPOJ BbpXy
AenHoctTa. Mpu Bb3HMKBaHE Ha BbHLWEH 3a EMUTEHTa M AbUEPHOTO My APYXKecTBo daKTop,
KOnTO 61 mosen Ao 3abaBAHe/HEU3MbAHEHME Ha MHBECTULIMOHHATa Nporpama, eAnHCTBEHUAT
HauWH 3a Bb3ZelcTBME e 6bp3 aHaNM3 Ha Bb3HWKHANATa CUTyauuMa U Cb3faBaHe Ha NaaH 3a
NPeoaoNsABaHETO MY, KaKTO U MOCTOSHHO CNeAeHe Ha TeHAEHUUUTE B CEKTopa.

Puckose, c8bp3aHU € Na3apa Ha HeO8UXUMUME UMOMU

PeanusaumsaTa Ha WHBECTUUMOHHMA MPOEKT Ha [lpy)KecTBOTO € MpPSAKO CBbp3aHa CbC
CbCTOAHMETO Ha Masapa Ha HeABWKMMW MMOTM B CTpaHaTa — 3aKynyBaHETO Ha TepeH 3a
CTPOUTENCTBO W NocneAgawata npogaxba Ha rotoBute Xuavwa. CnegosaTenHo, BbpXy
epeKTUBHOCTTa Ha AeMHOCTTa Ha AbLLEPHOTO APYNKECTBO Ha EMUTEHTa M KpailHaTa A40XO4HOCT
33 aKUMOHepuTe, MOJyYeHa OT peannsaumsaTa Ha WHBECTULMOHHMA MPOEKT, BAUAHME Lue
OKa3BaT ABMXEHMETO Ha LEeHUTE Ha HeABUNKMMUTE MMOTM KaTo LAN0 W B OTAENHUTE NasapHM
cermeHTU. MOHMMXKEHME Ha LEHUTE Ha MMOTMTE B PEe3yANTaT Ha HamansBaHe Ha TbPCEHEeTOo,
3a6aBeH MKOHOMMYECKM PacTeX MKW APYr HeraTuBeH GaKTop, € Bb3MOXHO A3 OKaXKe BuAHUE
N BbpXy PpuMHaAHCOBMA pe3ynTaT Ha [py*KecTBoTo. [py»KecTBOTO NpeABuKaa 3aKynyBaHeTo Ha
TepeH 3a CTPOMTENCTBO C aTPAaKTUBHO MECTOMO/IOKEHME M MoCAeABallo CTPOUTENCTBO Ha
UANULLA C BUCOKA eHepruitHa epeKTUBHOCT C Orne/ peanusnpaHe Ha KanuTtanosa nevanba ot
npoaaxb6ata um. KaTto orpaHmMyaBall, pucka GpakTop e n GpakTbT, Ye A0XOAHOCTTa OT HeABUXUMM
MMOTU € NO-BUCOKa OT A0X0AMTE OT INXBUTE MO Aeno3uTuTe Ha baHKuTe n B 0603pMmo bbaeLle
He ce O4YaKBa Ta3W TeHAeHUMA Aa NPeTbpnu NpomaHa. To3n puck bM Hamanun AOXOAHOCTTa OT
MHBECTULMOHHMA MNPOEKT Ha [pyXKecTBOTO Camo MpuM AbArOCPOYHO 3aabnbodyaBaHe Ha
peuecusaTa B CBETOBEH maLab.

Ompacnos (cekmopeH) puck

MpeameTbT Ha AEMHOCT Ha [py*KecTBOTO € CBbP3aH C MOKYMNKa Ha HeABMMXMMW MMOTM 3a
CTPOMTENCTBO, NPEYCTPONCTBO, Npenposgarkba, oTaaBaHe NoOA HAeM U IU3UHT, yrnpaBieHue U
NoA4PBHKKA HAa HEABMMKMMW MMOTM M CBbP3aHaTa C TAX MHOPACTPYKTYPa, apXUTEKTYPHM,
NHXKEHEPHWU U HAA30PHWN AEMHOCTU, CTPOUTENIHO-MOHTAXKHN paboTu, NnpuaobmneaHe Ha y4acTus
B APY)KECTBA, pa3BMBaLLM AEMHOCT B 0671aCTTa Ha HeABUXMMUTE MMOTU U NPeLoCTaBAHETO Ha
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BCAKaKBW YyCayru, cCBbBP3aHKNM C HeaBUXMMUTE UMMOTWU. N3uncnaBaHeTo Ha O4YaKBaHaTa
Bb3BPaALWAEMOCT OT UHBECTULUNNTE, CBDBP3aHU C I'IpM,CI,O6MBaHeTO Ha HEABUXUMU MMOTU C UEN
nocneaBawio CTponUTeENCTBO U npo,u,a>K6a Ha roToBU XU1NLa € B NPAKa BPb3Ka C HABPEMEHHOTO
N KOPEKTHO aHa/M3NpaHe Ha AUHAMWUKATA Ha Ma3apa U TeHOAeHUUWnTe B OTAE/THUTE NA3apHU
CErMEHTHU - KUNNWHNU MMOTU U NapUEenn. B I'IV6I'IW-IHOTO NPOCTPAHCTBO Ca HA/IMYHUN OOCTAaTbY4HO
AdKTya/lHU WU HagexgHun OaHHWU OTHOCHO MNa3apa Ha HeaBUXUMMKU UMOTU U B TO3UN CMUCDHA
MHBECTUUNOHHATA ,Cl,el;'lHOCT Ha EMuTeHTa We 6'b£|,e noagvymMHeHa Ha TOYHUTE U npeunsHm aHaan3sun
M OUEHKM Ha na3sapa. Hannyuneto Ha HEO6XOAMMaTa MHd)OpMaLI'MFl M KOMMNETEHTHOCTTA Ha
PBROBOACTBOTO N €KWMMNa Ha EmuteHTa ca d)aKTOpMTe, KOUTO OO0 ronama CteneH orpaHun4yaBart
PUCKa OT peasin3anpaHe Ha NO-HUCKA Bb3BPaLLAEMOCT OT UHBECTULLMNTE B HEABUXUMU UMOTU.

Puck om noHuxasaHe Ha cmoliHocmma Ha akyuume Ha Emumernma

EMUTEHTDBT, Ype3 AbLLEPHOTO CU APYXKECTBO, Bb3HaMepsBa Aa NOCTPOM 3aTBOPEH KOMMJEKC
BbpPXy COOCTBEH 3a AObLIEPHOTO APYKECTBO NapLes, KOeTo O03HayaBa, Ye npuxoguTte WU
peHTabuNHOCTTa Ha EMUTEHTa We 3aBUCAT A0 ronsma CTeneH OT Bb3MOMKHOCTTa Aa npogase
NMOCTPOEHUTE XUAMLWA B PaMKUTE Ha MbPBOHAYA/NIHO 3a/I0XKEHWUTE NapameTpu U CPOKOBE.
EBeHTyanHO HamasiABaHE Ha LEHUTE Ha HeABUMKXMMWUTE MMOTM, NMOBULUABAHETO Ha LEHUTEe Ha
CTPOUTENHUTE MaTepuann WAn TPYAHOCTM MpU npodaxkbaTa MM, Le ce OTPasAT U BbpXy
nasapHaTa LeHa Ha ObLLEpPHOTO APYXKEeCTBO, CbOTBETHO BbPXY €MUTEHTA U HEroBUTE LEHHU
KHM}Ka, CbOTBETHO U BbPXY OYaKBaHaTa AOXOAHOCT OT TSX.

OnepayuoHeH pucK

OnepaumoHHUAT PUCK ce M3pa3sBa BbB Bb3MOMKHOCTTA EMUTEHTHLT Aa peanusupa 3aryba ot
AenHocTTa Cu.

OnepaTMBHUTE PWUCKOBE Ca CBbP3aHM C YNpPaBleHMETO Ha EMUTEHTA M AbLWEPHOTO My
[PYXECTBO, 3 UMEHHO:

® HEeBb3MO)HOCT Aa Ce OpraHuM3Mpa [O0CTAaTb4HO O6bP30 M edeKTUBHO CTapTUpaHe Ha
CTPOUTENHO-MOHTAXKHUTE AENHOCTH;

® /INMCa Ha UCTOPUA B PeaM3MPaAHETO Ha MHBECTULMOHHU NPOEKTY;

e B3eMaHe Ha rpelHU UHBECTULMOHHN PEeLIeHUs OT MeHUAKbpUTe Ha EmuteHTa m/mnm
AbLEPHOTO APYXKECTBO WM  HEBb3MOMHOCTTA Ha MEHWAKMDbHTA Aa CTapTupa
peanusaumnaTa Ha NJaHUPaAHKA NPOEKT;

® /IMMCa Ha NOAXOAALLO PbKOBOACTBO 3@ NPOEKTA UM HanyCKaHe Ha KAKYOBU CYKUTENN
N HEBB3MOXKHOCT Z1a Ce Ha3Ha4M NepCcoHan C TbPCEHUTE KayecTBa;

e B/OWABaHe HAa UMHAHCOBOTO CbCTOAHME, BCAEACTBME Ha /AMMcCATa Ha Npuxogu npu
HEeOCbLLECTBABAHE HA peasiHa CTONAHCKa AEWHOCT OT AbLEPHOTO APYKECTBO;

® PUCK OT NPEKOMEPHO HAPACTBAHE HA pa3xoamuTe 33 ynpaB/ieHMe U agMUHUCTPaLUS,
BOAELL A0 HaMa/iABaHe Ha obuwaTta peHTabMAHOCT Ha EMUTeHTa;

® PWUCKOBE, OTHACALLM Ce A0 NPUBANYAHETO U 33 bPKAHETO HA ONMUTHU U KBANUULMPAHU
Kagpw. Mpeasug cneundmkute Ha obpasoBaTenHaTa cUCTeEMa U Aemorpadckma CpuB B
Penybnuka Bbarapusa, MHOro CEKTOpPU Ha HaLMOHA/NHATa MKOHOMMKA 3ano4ysaT [Aa
M3NWUTBAT HEJOCTUT Ha KeBanuduumpaH nepcoHan. Makap M Henpako, ¢UHaHCcOBUTE
pe3syntath Ha ,,CKyebp Kiob Mponbptnc” AL we ce onpeaenaTt A0 U3BECTHA CTeneH oT
CcnocobHoCTTa My Aa Habupa, 3a4bprKa U MOTMBMPA KAYeCTBEHM KagpM.

JlukeuodeH puckK
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JINKBUAHMAT PUCK Ce CBBbP3Ba C BEPOATHOCTTa EMUTEHTA M/MAN AblLEPHOTO My APYXKECTBO Aa
n3nagHe B CUTyauuMsa Ha HEBb3MOXHOCT Za 06C/y»KBa 3a4b/IXKeHUATa cu. Tol MMa ABe OCHOBHU
Pa3HOBUAHOCTHU:

e PuCK Ha PMHAHCMPAHETO, KOMTO Bb3HWKBA BbB BPb3Ka C OCUIypABaHETO HA GMHAHCOBM
cpeacTBa 3a nocpellaHe Ha GUHAHCOBM 3a4b/IKEHWUA, KOraTo Te CTaHaT U3UCKyemu;
PuUckbT OT dMHaHCMpaHeTO Ma ABe usmepeHua: [1pyKecTtBoTo Aa He 6bae B CbCTOAHUE
[1a NOCpeLLHe 3a4b/IKEHNATA KbM aKLMOHEPUTE U PUCK OT HEBB3MOXKHOCT [pyKecTBOTO
[la nocpeLLHe 3a4bMKeHUA, CBbP3aHN CbC COBCTBEHNTE MY AENHOCTH;

e Puck, cBbp3aH C nasapHaTa /AUKBUAHOCT Ha QUHAHCOBUTE WHCTPYMEHTU, KOMTO
Bb3HMKBA, KOrato JafeHa TpaH3aKumMa He Moxe pga Obae ocbliecTBeHa npwu
npeobnagaBawmnTe NasapHU LeHU Ha GUHAHCOBUA MHCTPYMEHT, UM U3BBPLUBAHETO M €
Bb3MOXHO Camo npu HebnaronpuATHU GUHAHCOBWM YCNOBUA, MOPAAM 3HAYUTENHUA
pa3mep Ha No3MuUMATa B CpaBHeHMe ¢ obmyaliHaTa Tbprosus.

MexaHU3MbT 3a ynpaBNeHWEe Ha TO3M PUCKOB GAKTOp € MNJIaHMPaHeTo M OnepaTUBHOTO
dUMHaAHCOBO ynpaBaeHMe Ha MapuYHUTE NOTOLM, KOETO Ce OCbLLECTBSABA OT PbKOBOACTBOTO Ha
OpyectBoTo. [pYy)KECTBOTO LWe Ce CTPeMU KbM NoAAbPNKaHE Ha BMCOKA /IMKBUAHOCT C Len
HaBPEMEHHOTO NnoracABaHe Ha 3a4b/IXKEHMATA CU.

Puck om ocbujecmesasaHe Ha cOesKu CbC C8bP3AHU /UYA MPU YCa08UA paA3uYasawyu ce om
nasapHume

To3n pUCK € MWHUMM3MPAH BbB Bb3MOXKHO HAW-BMCOKA CTeMNeH, TbMA KAaTO YNeHOBeTe Ha
ynpasuTenHua opraH Ha ,,Ckyebp Kiob Mponbptuc” AL, ce cbobpasnBaT ¢ BCUYKM U3UCKBAHUA 33
[06pOo KOpnopaTMBHO ynpaB/ieHMe, B T.4. M NOMAraHeTo Ha rpuxaTta Ha obpuAa Tbprosew, B
CnyyamTe, NMPU KOMUTO HacpellHa CTpaHa NO CcAe/IkMTe ca CBbp3aHu C [pyxecTBoTo Auua.
OTpenHo ot ToBa, Cnel NpUA0OMBAHETO HA CTAaTyT HAa NyB/AMYHO ApPYXKecTBO, AeMHOCTTa Ha
,Cryebp Kiob [Mponbptnc” AL cnepgBa pa 6bae ocbuecTBABaHa B CbOTBETCTBME C
HOPMaTUBHUTE OrpaHnyeHunsa Ha 4ya. 114 u ca. ot 3MNMUK, n3nckBawm ogobputeneH pexumm ot
CbOTBETHUA APYXKECTBEH OpraH, NpM NpemMmHaBaHeTO Ha HOPMAaTMBHO onpeaesieHW Nparose,
KaKTO M OCbLLECTBABAHETO HAa CAE/IKUTEe C yvyacTMe Ha 3auMHTepecoBaHU AULA egUMHCTBEHO Mo
nasapHa ueHa.

23.04.2025 . KOnuan ApabagKumnckm

rp. Codus M3nbaHUTEeNneH anpeKkTop
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MHOOPMALUMUA CbIMACHO NPUNOXEHUE Ne 4

Kbmun. 12, an.1,1.1,un. 14 nun. 21, 1. 3, 6ykea ,,a“ n 1.4, 6ykea ,,a“ or Hapea6a Ne 2,
OTHOCHO OBCTOATENCTBA, HACTBbMNMWU/IU NPE3 YETBBPTO TPUMMECEYUE HA 2024 r.

3a ,,Ckyebp Kb Mponbptuc” AL
Ha UHAMBUAYA/IHA OCHOBA

1. lMpomsaHa Ha Auyama, ynpaxcHAeawu KOHMpPOs bpPXy ApyHcecmeomo.

Kbm 31.03.2025 r. cnegHuTe akuUMOHepW NpuTerKaBaT Hag 5 Ha CTO OT akuuute C
npaso Ha rnac B ,,Ckyebp Kb Mponbptnc” AL:

,235 Holdings Limited “— 59.98%
,STAK FX LTD “-32.15%.

LpyKecTBoTO MMa eAHOCTENEHHA CUCTEMA Ha ynpasaeHue cbe CbBeT Ha AnpeKTopute
CbCTaBeH OT Tpuma yneHose. Kbm 31.03.2025 r. cbcTaBbT Ha CbBeTa Ha AMpeKTopuTe, e
KaKTo cnepBa:

e bopucnas Yaues
o Tpaiue 34paBKOBCKMK
o HOnunaH Apabaakninckm

LpyXecTBOoTO ce npeacrasnaBa M ynpasBnfABa oOT TpuMmaTa uyneHoBe Ha CbBeTa Ha
anpektopute, nootgenHo. MaHgaTteT Ha CbBeTa Ha AnpeKTopuTe n3tnya Ha 24.06.2027 r.

2. OmKpueaHe Ha npou3eoo0cmMeo Mo HecbcmosamesnHocm 3a /[pyxecmeomo unu 3a
He2080 ObWEPHO Opy’ecmeo U 6CUYKU CbWjecmeeHu emarnu, C8bp3aHU C
npou3zeodcmeomo.

Mpe3 oT4eTHOTO TpMMeceune HAMa OTKPUTO NMPOU3BOACTBO MO HECHLCTOATE/IHOCT Ha
[ py*KecTBOTO MK 33 HErOBO AbLLEPHO APYKECTBO.

3. CknroyeaHe unu usnvsaHeHUe HA CbWecmeeHu coenKu.

[Mpe3 oTYEeTHOTO TpUMeceyme He Ca CKAKYBAHM M He Ca U3NDBJAHABAHU CbLLECTBEeHU
cAenku oT [lpy*KecTBOTO MM OT HErOBO AbLLEPHO APYKECTBO.

4. PeweHue 3a cKnlO4Y8AHE, NPEKPAMABAHE U pa3easndaHe Ha 002080pP 3d Cb8MEeCmMHO
npednpusamue.

JpyrKecTBoTO HAMA CK/IIOYEHU [O0roBOPU 3a CbBMECTHO rMpeanpuAaTne ¢ Apyrm
d)VI3VI‘-IeCKM VI/I/U'IVI ropnanyvyeckn amuda.

5. MpomaHa Ha odumopume Ha [pyxcecmsomo u NpUYUHU 3a NpoMmaHama

[Mpes3 oT4ETHOTO TPUMeceumne HAMA MPOMAHA Ha OQUTOPUTE Ha APYIKECTBOTO.
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6. Ob6pa3yeaHe unu npekpamseaHe HA cbO0ebHO uau apbumparcHo 0esno, OMHACAW,0
ce 0o [Apyyecmeomo uau He2080 ObWEpPHO OpPyMHecmeo, ¢ UeHd HA ucKa Hal-
masnko 10 Ha cmo om cobcmeeHusa Kanuman Ha [pyxcecmeomo.

Hama gena, 3asegeHun oT M/MI'IM cpely opyXKectBOTO UM HETOBO AbLEPHO APYHKECTBO.

7. [loKynka, npodaxba unu y4ypedeH 3aa02 HA O0A708U y4aCMus 8 MbP206CKU
Opyxecmea om [jpyxecmeomo unau He2080 ObUWepHO OpyHecmao.

I'Ipe3 OTYETHOTO TpUmecedne He € M3BDbPLBaAHa MNOKYyMNKa WAn npo,u,a>|<6a, n He e

yupeanBaH 3a/10r Ha AANI0OBU y4acTUS B TbPrOBCKWU APYXKeCTBa OT [py*KecTBOTO MU HEroso
AbLLEPHO APYKECTBO.

8. [pyau o6cmosmencmea, Koumo [pyxcecmeomo cyuma, Ye 6uxa mozau 0a 6voam
om 3Ha4YeHue 3a UHeecmumopume 3a 83eMaHemo Ha peweHue 0a npudobuam, oa
npodadam unu 0a npodvaxcam 0a npumexcasam nyb6auyHo npeonaz2aHu YeHHu
KHUMX(Q.

Hama apyrn obcroaTencrsa, Kouto [py*KecTBoTo cymTa, ye bruxa morim ga 6baat ot
3HaYeHMe 3a UHBECTUTOPUTE 33 B3EMAHETO Ha pelleHre ga npuaobuaT, ga npogaaaT uav aa
NPOoAb/KAT Aa NpUTexasaT NybANMYHO NpeasaraHy LEeHHN KHUKa.

23.04.2025rr. tOnman ApabagKninckm
rp. Codua MN3nbaHUTENEH ANpPEKTOp



AEKNAPALMA

Mo un.1000, an.4, 1.3 ot 3MNMNUK

JonynoanucaHure:

1. OnuaH Apabaguinckn - Mpeactasnssaw, ,,CKYEBP KKOB MPOMBPTUC” A, EMK
206088646, cbc ceganvile u agpec Ha ynpasneHue rp. Cooua 1000, p-H Cpeaeu, 6ya.
,Bacun lesckn'" Ne 6, et.3, an. 7.

2. EsreHn [obpes, npeacrasnanBaw, Ha KopnopbT AaBansbpc 004, EMK 131150764,
CbCTaBUTEN Ha dMHaHCOBUTE oT4eTU Ha ,,CKYEDBP KKOB MPOMBPTUC” ALL,

C HacToALWaTa AeK/lapauua yaocrosepasame, 4e A4O0KOJZIKOTO HU € U3BeCTHO:

a) KomnnekTbT OWMHAHCOBM OTYETW, CbCTAaBEHW CbINACHO MNPUIOKUMUTE CHETOBOAHM
CTaHAapPTW, OTPas3ABaT BAPHO M YeCTHO WHPOPMAUMATA 33 AKTUBUTE W NACUBUTE,
$MHAHCOBOTO CbCTOAHME U dUMHAHCOBMAT pe3dynTaT Ha ,,CKYEBP KHOB MPOMBPTUC” AL 3a
NbpBO Tpumeceume Ha 2025 r.;

6) MNybanyHoTo yBegomneHMe 338 GUHAHCOBOTO CbCTOSIHWE M MOSiICHUTENHaTa MHbOopMaLUs
KbM MEXANHHUA OTYET CbAbP)KAT AOCTOBEpPeH npernes Ha MHOOPMaUMATA 33 BaXKHMU
CbbUTUA, HAaCTLNMAM NpPe3 NbPBOTO TPMMECEYME N 33 TAXHOTO BAUSHME BbPXY pesyntatute
BbB GMHAHCOBMUA OTYET, KAKTO M OMMUCAHME HA OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes
KOMTO € W3MpaBeH eMWUTEHTbT Mpe3 OCTaHasaTa 4YacT oT ¢MHAHCOBATa roAMHA, KaKTO U
MHPOPMaALMSA 33 CKAOYEHNTE FONIEMU CAENKN MEKAY CBbP3aHU /iMLa.

KOnuan ApabagxKuinckm:

EsreHn Jobpes:
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