NNYBJINYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INNOACHUTEJ/IHHU BEJIEXKKHU

3a MbPBOTO TpUMeceuyre Ha 2025 r. Ha KOHCO/TUAUPaAHA 6a3a

O6ma napopmanms 3a MKOHOMUYecKaTa rpyna ,,I'puitH TayH [Ipogxekrc” A/l

»,[puiiH TayH IlpomxkekTtc" A/l /ApyXecTBo Maiika/ e aKIIMOHEPHO APYKECTBO, yupeIeHO
npe3 2018 r., peructpupano B Tbprosckus peructsp ¢ EMK 205385406, cbe cefranuiie 1 ajipec Ha
ynpasJjieHue B rp. Codus. Cepanuuieto U aipechbT Ha ynpaBJjieHue Ha JpyxxecTBoTo ca B rp. Codpus
1000, p-H Cpepen, 6y.1. ,,Bacun JleBcku" N2 6, eT.3, am. 7.

B mpegMera Ha JeHHOCT Ha JPYKeCTBOTO-MailKa BJIM3a MOKyNKa Ha HEJBMW)XMUMH HMOTH 3a
CTPOMUTEJICTBO, NPEyCTPOMCTBO, NMpenpojaxba, OT/aBaHe MOJ HaeM W JIU3UHI; yIpaBJeHHe U
NOAJAPBKKA HAa HEJABXKMMHU UMOTH U CB’bp3aHaTa € TAX MHQPaCTPyKTypa.

Jpy»ecTBOTO-MakKa e My6JIMYHO [0 CMUChJa Ha 41.110 oT 3aKoHa 3a Ny6JIMYHOTO NpejjiaraHe Ha
nenHu kHmka (3IILK) 1 e BnucaHo B peructbpa, BojeH or Komucusita 3a ¢uHAHCOB HAJ30D
(K®H).

AKnuuTe Ha ApYKeCTBOTO ca JOMYCHATH JI0 ThProBUs Ha pery/upaH nasap - ,bbiarapcka ¢ponzosa
6opca“ A/l c 6opcos kog GTP.

Ha ynpaBijieHHMeTO He e U3BEeCTHO /Jla ChbLIeCTBYBAaT OrPAaHUYEHUS BBbPXY NPEXBBbPJAHETO
Ha aKLUUUTE Ha /[PYy>KeCTBOTO, KaKTO U OrpPaHUYEHUA 3a IPUTEXKaBaHETO UM HJIHU
HeoOXO0JMMOCT OT IoJiydaBaHe Ha 0J00peHHe OT APYKECTBOTO WJU ApYyr akLuoHep. B
YCTPOUCTBEHUTE [JOKYMEHTHU HaA JPYXKECTBOTO WJMU B OT/JEJHU CIIOpa3yMeHUs He ca
npeABUJIEHU Bb3MOXXHOCTU MEXAY APYKECTBOTO U YNPAaBUTEJHUTE MYy OpPraHU M /WU
CIAY>XUTEJIM 3a U3IJalljlaHe Ha obe3ljeTeHWe NP HallyCKaHe WY YBOJIHEHHE 6e3 MpaBHO
OCHOBaHHWE WJHW MNpPU IpeKpaTdABaHe Ha TPYAOBUTE INPABOOTHOLIEHUA IO IIPUYUHY,
CBbpP3aHU C THProBo IpejJaraHe.

KbMm 31.03.2025 r. ciegHUTe aKIIMOHEPU MIPUTEKABAT HAJ, 5 HA CTO OT aKI[UUTE C IPaBO Ha
raac B ,['puitn TayHn Ilpomxextc” A/l:

e 235 Holdings Limited - 23,47%);

e STAKFXLTD-32,12%

e T[namdopg EOO/ - 9,85%.
,[puiiH TayH [Ipomxektc” A/l UMa efHOCTeNeHHA cUCTeMa Ha ynpaBjeHUe cbC CbBET Ha

JIUPEKTOPUTE ChbCTaBeH OT TpuMa uwieHoBe. KbM 31.03.2025 r. yineHoBeTe HA CbBeTa Ha
JIUPEKTOPUTE, Ca KAKTO CJIe/iBa:

e bopucnas Hauesn
e Tpaitue 31paBKOBCKHU
e HOnusH ApabaKUNCKU

JpyKecTBOTO ce MpeJCcTaBJjsiBa W yNOpaBJjsiBa OT TpuMaTa 4jeHoBe Ha (CbBeTa Ha
JUPEKTOPUTE, MOOTAENHO. MaHAATHT HAa CbBeTa Ha AUpPEKTOpUTe U3TUYa Ha 14.07.2027 r.



CTpyKTypa Ha MKOHOMUYeCKaTa rpyna

ApyxKecTBO-MaiiKa

ToBa e ApyxecTBOTO, KOETO KOHTPOJIMpPA e[JHO UJIU [0Bede JPYyTU JPY>KeCTBa, B KOUTO €
MHBecTHUpaso. [IpuTexxaBaHETO HAa KOHTPOJI 03HA4YaBa, Y€ MHBECTUTOPBT € U3JIOXKEH Ha,
WJIM MMa I[paBa BbPXy IPOMEHJMBAaTa Bb3BPbBLIAEMOCT OT HEroBOTO y4yacTue B
JIPY>KeCTBOTO, B KOETO € MHBECTUPAHO, KAaKTO M UMa Bb3MOXKHOCT Jja OKaXke Bb3/lehCTBUE
BbPXy pa3Mepa Ha Ta3u Bb3BPBIIAEMOCT MOCPELCTBOM CBOUTE MPABOMOLIUS BbPXY
npejnpUsaTHETO, B KOETO € HHBECTHPAHO.

JpyxectBoTo-Maiika ,[I'puiiH Tayn Ilpomxekrtc” A/l e OBbaArapcko JApyxecTBO.
Jlpy>kecTBOTO-MalKa HAMa PerucTpUpaHy KJIOHOBE U/WJIU NIpeiCTaBUTE/ICTBA B CTpaHaTa
WJIU 4yKOMHa.

A'BIlepHO APYXKEeCTBO

JI’blllepHO APYKECTBO e TaKoBa JIpy»KeCcTBO, WM Jipyra ¢opMa Ha NpeANpUsTHE, KOETO Ce
KOHTPOJIMPA AUPEKTHO UM UHAUPEKTHO OT APYKECTBOTO — MaKKa.

JbliepHUTE JpyKeCcTBa ce KOHCOJUAUPAT OT JaTaTa, Ha KOATO ePeKTUBHUAT KOHTPOJI €
npuAo6UT oT ['pynarTa, U cnupart Aa ce KOHCOJIMAUPAT OT JaTaTa, Ha KOATO ce IpUeMa, ue
KOHTPOJI'BT € NIpeKpaTeH U e MpexBbpJeH U3BbH ['pynaTa. 3a TAXHATA KOHCOIUJALUA Ce
npujara MeToAbT Ha I'bJIHATA KOHCOJIUAAL UL

KbM 31.03.2025 r. 1pyKecTBOTO MaiKa ynpaXKHsiBa KOHTPOJI 110 JIMHUSA Ha NPSIKO ydyacThe
(Hazx 50%) B kKanuTa/a Ha CJIEAHOTO JABLIEPHO JPYKEeCTBO:

IIpoueHT Ha
A bLIepHO APY>KeCTBO IIpsak npuTexKaTtena NpUTeKaHue

['puitn UuBecTMBHT [Ipomxkektc EOO/Jl  T'puitn TayHn [Ipomxkexktc A/l 100.00%

['puith UuBecTMBHT [Ipomxkexktc EOO/] e 6'barapcko JpyxecTBo yupezneHo npes 2019 r.,
peructpupaHo B Tbprosckus peructbp ¢ EUK 205714809. IlpeaMeTshT Ha JeMHOCT Ha
['puitH UuBecTMBHT [Ipomxexktc EOO/| e cTpouTe/ICTBO HA HEJBUXKUMU UMOTH; OKYIKO-
npojiaxk6a Ha HeJJBXKUMU UMOTH; yIIpaBJeHWe Ha HeJBUXKUMU UMOTH; IpeJOCTaBsIHe Ha
YCJIYTH, CBbP3aHU C YIpaBJeHUEeTO HAa HeJBMXKUMU UMOTHU U CTPOUTEJICTBOTO; ThPrOBUS
CbC CTPOWUTEJIHU MaTepua/id; apXUTEKTYPHU U JU3aWHEPCKU YCIAYTH U KOHCYJITALlUU;
npujob6uBaHe, yIOpaBJeHUMe W MOKYNKO-Ipojaxk6ba Ha ydyacTUsl B OBJArapckd U
Yy>K/JleCTPaHHU I0PUAUYECKH JINIA; NPUA00MBaHe U HHBECTUIMU B LIEHHU KHUXKA U JIpyTU
GUHAHCOBH HUHCTPYMEHTH; UHBECTHUIMU B OBJrapCKd U UyXKJeCTPaHHU KOJIEKTUBHU
MHBECTUIIMOHHU CXEMH, JOTOBOPHU (QOHJI0BE U J[APYrd HUHBECTULHUOHHU (OH/OBE;
CTpaTeruyecko W YNpaBJIEeHCKO KOHCYJITUPaHe, yIpaBJieHUWe Ha NPOEKTH; KOMUCHUOHHU
CHEeJIKM; BBTPEUIHO M BBHIIHOTHProBCKAa /I€MHOCT, THPrOBCKO MpPEJCTaBUTEJCTBO HU
NOCpeJHUYECTBO, KAKTO M BCsKa Jpyra CTONAHCKa JeMHOCT, He3abpaHeHa OT 3akKoHa. B
clay4yal 4ye 3a HSIKOSI OT MOCOYEHUTE JIEMHOCTU Ce U3UCKBA JIULEH3, PerUCTPaLus U T.H.,
ChILATA Lije Ce OCBILEeCTBABA C/1eJ N0Jy4YaBaHeTO My.

J,[puiiH MuBecTMBHT IlpomxkekTc” EOO/] ce ympaBasiBa u mnpencrtasiasgBa oT lOnusH
ApabaPKUHCKHU.



I. UnpopManusa 3a BaOXKHU CbOUTHSA, HACTBIIUJ/IU NIPe3 CbOTBETHOTO TPUMece4YHre U 3a
TAXHOTO BJIMSIHME BbPXY pe3y/ITaTUTEe BbB PUHAHCOBUA OTYET

KbM 31.03.2025 r. pe3y/aTaThT OT JeHHOCTTA Ha Jpy:KecTBaTa B rpymnara e 3ary6a B
pasmep Ha 23 XHUJL JIB., /bJIKALLA Ce HAa pa3Xx0/U 3a BbHIIHU yCIYTU 16 XU JIB., pa3xoAu 3a
nepcoHana 7 XwuJj. jB. [Ipe3 oT4eTHOTO TpuMeceuwe Jpy:KecTBaTa B rpynaTa He ca
reHepupasau Npuxo/u.

Hp63 OTYE€THOTO TpHUMecCcedre He Cd HACTBIIWJIN Ba*KHHU C’b6I/ITI/IH, KOHWTO Ja BJIHUAAT BbpPXY
pEe3yJaTaTUTE BbB (1)I/IHaHCOBI/IH OTYeT.

II. UHpopMan A 3a HOBOBb3HUKHAJIH ChIECTBEHU B3eMaHUA M /WIH 334 bKEeHU 3a
OTYETHHUSA NNEPUOJ,

[Ipe3 oTueTHOTO TpuMeceure Ha 2025 r. HAMa HOBOBb3HUKHAJIM CbLIeCTBEHU B3eMaHUs U
3agb/okeHus 3a ,['puitH TayH [IpomxekTtc” A/l 1 3a A'bILIEPHOTO MY JPY>KeCTBO.

IIl. UHpopManusi 3a CKJIIOYEHUTE CAEJNKH ChC CBbP3aHH M/WJIM 3aMHTEpPECOBAHH
JINLA NIpe3 OTYETHUS MEPUOJ,

Ha 13.01.2025 r. EMUTEHTBT € NOJIy4uJ Cpe/iCTBA ChIJIACHO MO/ NHUCAH JOr0BOP 3a 3aeM C
»235 luBenbnMbHTC” EOO/l. 3aeMbT e B pa3amep Ha 3,5 xuJl. JiB. CbC cpok A0 13.01.2026 T.
Y roauinHa Juxsa 4%.

Ha 03.02.2025 r. EMUTEHTBT € NoJIy4uJ Cpe/iCTBA ChIVIACHO MO/ NHUCAH JOT0BOP 3a 3aeM C
»235 luBenbnMbHTC” EOO/l. 3aeMBbT € B pa3Mep Ha 8 XUJI. JIB. CbC CpokK 10 03.02.2026 1. 1
roguviHa jguxsa 4%.

Ha 07.03.2025 r. EMUTEHTBT € nmoJiy4uJ CpeJiCTBa ChbIJIAaCHO MOAIMCAH J0TOBOP 3a 3aeM C
»235 luBenbnmbHTc” EOO/l. 3aeMBbT € B pasMep Ha 7,5 XuJI. JIB. CbC cpok Jio 07.03.2026 r.
U roauirHa Juxsa 4%.

Ha 24.03.2025r.,235 JluBeabnmbHTC EOO/] € mpegocTaBU/IO CpeiCTBA ChIJIACHO MOIIMMCAH
JIoroBop 3a 3aeM c abinepHoTo JpyxectBo ,['puitH UHBecTMBHT [IpomkekT” A/l. 3aeMbT € B
pasMep Ha 400 nB. cbc cpok g0 24.03.2026 r. u roguiHa Juxsa 4%.

[Ipe3 oTtyeTHOTO TpUMeceyre Ha 2024 r. He ca CKJIOYBAHU JIPYTH CHAEJKU CbC CBbP3aHU
Y /WJIY 3aMHTEPECOBAHU JIMIA.

IV. Onucanve Ha OCHOBHMUTE PUCKOBE€ U HECUTYPHOCTH, IIpeJ KOUTO Ca U3INPABECHHU
APYVKeCTBATA B rpynarta npe3 oCtaHajaTa 4acT OoT (l)I/IHaHCOBaTa roguvuHa.

CucmemamuyHu puckoee

O6I.L[I/ITe pPHUCKOBE NMPOU3THYAT OT BBH3IMOXHH IIPOMEHH B LOAJOCTHATA HMKOHOMHYECKA
CUCTEMA U INO-KOHKPETHO OT MpPOMfAHA Ha YCJIOBHUATA HaA (1)I/IHaHCOBI/IT6 Ia3apHu. Te He
Morart aa ce ,CLI/IBepCI/I(l)I/ILU/IpaT, T KaTO Ha TAX Ca M3JI0KEeHU BCUYKU CTOIAHCKHU CY6eKTI/I
B CTpaHaTa.

HkoHOMUYecKu pacmejiic



B3anmozecTBUETO MeXJy HMKOHOMMYECKHUS pacTeX M BbHIIHATA 33/ IBXHAJOCT Ha
CTpaHaTa OKa3BaT NPSKO BJIMSAHUE BbpXy GOpMUpPAHETO U U3MEHEHUETO Ha Ma3apHUTe
yCJIOBUA U UHBECTULIMOHHUA KJIMMaT.

Hoaumuyecku PUCK

ToBa e pHUCKBT, NpOMU3THYALL OT IMOJUTHUYECKUTE IpPOLECH B CTpaHAaTa - PHUCK OT
NoJIUTUYECKA JecTabunusanus, MOPOMEeHM B MNPUHLUIUTE Ha yIpaBJeHHUe, B
3aKOHOJATeJICTBOTO M HMKOHOMHYECKaTa NOJUTHUKA. [loIMTHYeCKUAT pUCK e B IpsKa
3aBUCUMMOCT OT BEpPOSITHOCTTA 3a NPOMEHU B HebJaronpusTHaA OCOKA Ha BoJeHaTa OT
IPaBUTEJICTBOTO J'bJTOCPOYHA NOJIUTUKA, B PE3yJITAaT HA KOETO Bb3HHUKBA ONACHOCT OT
HeraTUBHU NPOMeHU B OM3HeC KiuMaTta. [loeTUTe aHraXXMMEHTU M U3UCKBAHUATA BbB
Bpb3Ka C 4IEHCTBOTO Ha cTpaHaTa HUM B EC M eBeHTya/lHOTO NpUCbeJUHSBaHE KbM
EBponeiicku Banyten Cwbro3 (EBC), nmpeanosarat mopob6psiBaHe Ha GU3HeC KJMMaTa B
CTpaHaTa M YyJIeCHIBaHe Ha OW3Heca W IpeJNpueMadyecTBOTO. ToBa ca OCHOBHUTE
IPUYUHU [Jla He Ce O4YaKBaT CbTpPeCeHUs W 3HAYMTEJHHU NPOMEHM B IpOBeXxJaHaTa
IIOJIMTHKA B O'bJelle.

KpedumeH puck

KpeZUTHUAT pUCK Ha CTpaHaTa e CBbpP3aH CbC CIOCOOHOCTTA Ha JbpXKaBaTa Jia loracssa
pelloBHO 3aJb/DKEHUATA cU. B ToBa oTHomeHWe bBbiarapus NOCTOAHHO MNOJLOOpsBa
NO3ULMUTE CU HAa MeXJAyHapoJHWUTe JbJIrOBU Ia3apH, KOeTO yJeCHsBa JOCTbhbIa Ha
J'bpKaBaTa U UKOHOMHUYECKHUTe areHTH [0 GUHAHCHMpaHe OT BBbHUIHMW M3TOYHULM. Haii-
BOXXHUAT ePeKT OT MNOoJ0OpsBaHETO Ha KpeJUTHUs PEUTHHT € B IOHMKaBaHe Ha
PHUCKOBUTE NMPEMUU IO 3aeMHUTe, KOETO BOJAM [0 NO- 6JIAarONpUSATHU JIMXBEHU paBHULIA
(npu paBHU Apyru ycnoBus). [lopasgu Ta3y npuyvMHa NOTEHLIMAJIHOTO MOBULIABaHe Ha
KpeJUTHUS PEUTHUHT Ha CTpaHaTa 61 UMaJio 6/1aroNpUsiTHO BJAUSHUE BbPXY JIeHHOCTTA Ha
Jpy’KecTBOTO M I0-TOYHO BBpPXy Herosoto ¢uHaHcupaHe. OT Jpyra cTpaHa,
NOHMW)XaBaHETO Ha KPeJWTHUS PEUTHUHT Ha bbarapusa 6U MMalo OTpPULATENHO BJIUSHHUE
BbpXy LieHaTa Ha ¢QuHaHcHpaHeTO Ha /lpy»KeCcTBOTO, OCBEH aKO HEroBUTE 3aeMHU
criopa3yMeHHUs He ca ¢ QUKCUpaHU JIMXBU. Onpesie/ITHETO U U3MePBAaHETO Ha TO3U PUCK Ce
OCBLIECTBSABA OT CHELMaJIM3UPaHU MEXAYHAPOAHU KPEAUTHH areHI1u.

IlazapeH puck

Basaymen puck

CBLIHOCTTA Ha TO3U PUCK Ce CbCTOU B'bB Bb3MOKHOCTTA 3a psi3ka 06e3lleHKa Ha MeCTHaTa
BaJIyTa, KaTO MO TO3U HAaYMH MPHUXOJUTE HA CTONAHCKUTE CyOEeKTH B CTpaHaTa Jila 6bJaT
HOBJIMSIHU OT IPOMEHHUTeE Ha BaJlyTHUsS KypC Ha JieBa CIIPSIMO ApYyTry BaayTU. PUKCHpaHeTO
Ha Kypca Ha 6barapckusd jeB (BGN) kbM efuHHaTa eBponeiicka BasyTta (EUR) orpanuuyaBa
KoJiebaHUATA B Kypca Ha JieBa CIPSIMO OCHOBHUTE YYXKJeCTPaHHU BaJlyTH B PaMKHTe Ha
KoJieGaHUsTa MeX/y CbOTBETHUTE BaJIyTH CIIPSIMO €BPOTO.

JluxseH puck

JIUXBEHUST PUCK € CBbp3aH C HApacTBAaHETO HAa JIMXBEHUTE PaBHMIA, ChOTBETHO Ha
pa3xoauTe 3a JIMXBU, KOETO HEINOCPEeJCTBEHO HaMHpa OTpaKeHHWe B peasjiM3WpaHaTa
nedyasi6a Ha HMKOHOMHMYECKHTE Cy0eKTH. 3a HaMaJiABaHETO Ha pHUCKa OT CTpaHa Ha



J'bpKaBaTa ce IpejalnpyeMarT pa3jiMuHM (UHAHCOBU MeTOJHM 3a yIpaBJeHHe Ha J'bJra.
Makap JIMXBEeHUAT PUCK Jla € 4YacT OT PUCKA, CBbpP3aH C MaKpocpeJaTa, IpU HAJIMYUEeTO Ha
rojsiMa BOJIATUJIHOCT B JINXBEHWUTE paBHHUINA MOraT Ja ce INpejlpueMaT MepKH 3a
OrpaHMYaBaHe Ha BJIMAHUETO HA 04AaKBAHOTO MOBHUIIEHHE C U3M0J3BAaHETO HA METOAHU 3a
XeJpKMpaHe Ha JIMXBEHUS PUCK.

HugparayuoHeH puck

ToBa e pUCKBT OT MOKayBaHe Ha OGLIOTO HUBO Ha lieHUTe. bbarapckute npaBUTe/CTBA
npe3 MoCJAeJHUTE TOAUHU Ce NMPHUIbPKAT KbM CTpora GpuckajHa MOJUTHUKA B YCJIOBUSATA
Ha Banyten 6opa. TenzeHuusiTa e moJo6HA MOJMTHKA Ja Ce 3ama3d B CJeJBallUTe
rOJIMHU, 0COGEHO C OrJieJ, Ha MOCTUTraHe Ha LeJIUTe 32 NPUCheJUHsABaHeTO Ha Bbiarapus
kbM EBpo3oHaTa B MaKCMMaJIHO KpaTKM CcpokoBe. CHcTeMaTa Ha BaslyTeH 6opj
KOHTPOJIMPA NApUYHOTO Npe/siaraHe, HoO BbHIIHU GaKTOPH (Hamp. MOBUIIABAaHETO IleHaTa
Ha TIeTpoJsia) OKa3BaT HATUCK B I0COKAa Ha yBeJWYeHHe Ha I eHOBUTE HUBA.
[IpucheaMHSBAHETO HAa CTPaHATa HU K'bM EBpomnelcKus Cbio3 CbhIO Bb3/IeHCTBA B TOCOKA
MIOCTENEHHOTO U3PaBHsSBaHe HAa BbTPEIIHUTE IIeHU C Te3U Ha OCTAHAIUTE CTPAHU YJIEHKHU.

Puck om He6/1a20npusimHu npoMeHU 8 0aHB YHUMeE U dpy2u 3AKOHU

CucreMaTa Ha JaH'bYHO o6JlaraHe B bbirapus Bce ollje ce pa3BUBa, B pe3yJiTaT Ha KOETO
MOXe /1a Bb3HHKHE NMPOTUBOPEYMBA JaHbYHA NPAKTHKA KAaKTO Ha JbPKaBHO, Taka U Ha
MeCTHO HUBO. BbIipeku ye mo-rosisiMara 4acT OT O'bJIFAPCKOTO 3aKOHOJATeJICTBO Beye e
XapMOHMU3MpPAHO CbC 3aKoHojaTescTBoTO Ha EC, mpusaraHeTo Ha 3akOHa e OGEKT Ha
KPUTHKA OT eBPONEWCKHUTEe MapTHbOpU Ha Bbiarapus. CbaebHaTa U aAMHUHUCTPATHUBHA
NpaKTUKa OCTaBaT IMpo6jeMaTU4YHU: OBbIArapcKUTe ChAWJIMILIA He ca B CbCTOSIHUE
ePEeKTHUBHO /la pellaBaT ClOpOBe BbB BP'b3Ka C MPaBa BbPXy COOCTBEHOCT, HAPYIIEHHUS Ha
3aKOHOBU U JIOTOBOPHHU 3aJb/LDKEHUS W JPYTH, B pPe3yJTaT Ha KOETO CUCTEMAaTUYHUSAT
HOpPMaTUBEH PUCK € OTHOCUTEJHO BHUCOK. HesaBucuMo oT mpob6sieMuTe B Gbjarapckara
IpaBHA CUCTEMA, O'bJITAPCKOTO ThProBCKO 3aKOHOJATEJICTBO € YacT OT €BPONENCKOTO U
KaTO TaKoBa € OTHOCHUTEJHO MOJiepHO. BbBex/JaHe Ha HOBU HOPMaTHMBHU aKTOBe B
06JIaCTH KaTo APYKECTBEHO MpPaBO U II€HHW KHIKA, KAaKTO M XapMOHHM3aLHUSTa CbC
3aKOHUTe U perysnanuuTe Ha EC ce oyakBa /ia oBeJjaT B 6JIM3K0 GbJellle 10 HaMassiBaHe
Ha HOPMaTUBHUS PHUCK.

Puck om ghopcmasicopHu o6cmosamesicmaa

dopcMaKOpHU CHOUTHUS KaTO NPUPOJHU 6GeACTBUS, CaboTaXu, U30YXxBaHe HA BOWHU U
TEPOPUCTHUYHU AKTOBE, KAKTO W APYrd, MOraT Jla AOBeJaT [0 HelnpeJBUAMMa MPOMsHA B
MHBECTUTOPCKOTO OTHOIIEHWE U UHTEPeC BbB BP'b3Ka C NMa3apa Ha BCIKAKBU GUHAHCOBU

MHCTpYMeHTU. Hskou ¢opcMaKOpHU CHOWUTHUA He MpeABHXKAAT Bb3MOXKHOCTTA 3a
3acTpaxoBKa.

Hecucmemamu4Hu pbucKoee

HecucrteMaTuyHHTE PUCKOBE Ce CBbP3BaT C 00LIMA UHBECTUIIMOHEH PUCK, clieliupUYeH 3a
['pynaTta v oTpachbJia, B KOUTO onepupa.

dupmeH puck



®UupMeHUAT PUCK ce 00yCIaBs OT eCTECTBOTO Ha JIEHHOCT Ha aJleHO JIPY»KeCTBO, KaTo 3a
BCSIKO JIPY?KECTBO € BaXKHO B'b3BPbIIAEMOCTTA OT UHBECTUPAHUTE CPE/ICTBA U PECYPCH Ja
CbOTBETCTBA Ha PHUCKA, CBbP3aH C Ta3U UHBECTUIUS.

dupMeHUAT pUCK 06eMHABA OU3HEC pUCKa U GUHAHCOBHUSA PUCK.

BusHec puUCKBT ce mpejonpesesss OT CaMOTO eCTeCTBO Ha AelHocT Ha ['pynara. To# ce
JebUHHpPA KAaTO HECUTYPHOCT, CBbp3aHa C MOJYYABAHETO HA MPUXOAH, NMPUCHIIUA 3a
0oTpachJa, B KolTo ['pynata pyHKIMOHUDA.

®UHAHCOBUAT PUCK MpPEJACTaBJSIBA JOMbJHUTENHATA HECUTYPHOCT MO OTHOLIEHHE HA
MHBECTUTOpA 3a IOJlyyaBaHETO Ha INpPUXOAM B cJydauTe, koraTo ['pymara u3mnossBa
NpuUBJeYeHU WJMU 3aeMHU CpeAcTBa. Ta3u JAOMbJHUTeNHa (PUHAHCOBA HECUTYPHOCT
JorbjiBa O6u3Hec pucka. KoraTto yacT oT cpejcTBaTa, ¢ KouTo ['pymata ¢uHaHcupa
JleliHoCTTa cH, ca noj ¢popMaTa Ha 3aeMU WJIU J'bJITCOBU LIlEHHU KHWXKA, TO MJAlllaHUsATa 32
Te3U Cpe/CTBa NpeJCcTaBaAsABaT PUKCUPAHO 334 b/KEHHE.

KoskoTo mo-rosisiM e JeJbT Ha JBbJTOCPOYHHS JBJT B CpaBHEHHE CbC COOCTBEHHUS
KamuTasl, TOJIKOBA MO-TOJIsIMa Ille O0'bJie BEPOSITHOCTTA OT MPOBaJ MPH H3IJIAIAHETO Ha
bUKCUpaHUTE 3ab/XKEHUS. YBEJIMYEHHETO HA CTOMHOCTTA Ha TO3M II0OKa3aTeJl MOKa3Ba U
yBesiM4aBaHe Ha GUHAHCOBHUS PUCK. [lpyra rpyna rnokasaTesd ce OTHACAT [0 MOTOKa OT
IPUXOAH, 4Ype3 KOMTO CTaBa BBb3MOXKHO ILJAlllaHETO HA 3aJb/DKeHWsATa Ha [pymarta.
[TokasaTeJs, KOUTO MOXKe Jla Ce U3MO0JI3Ba, € MOKA3aTeJ ST 3a MOKPUTHE Ha U3IJIALIAaHUTE
buKcrupaHu 3aab/KeHUs (IuxBUTe). TO3W Moka3aTes MOKa3Ba KOJIKO I'bTH PUKCUPAHUTE
JINXBEHH IJIAIIAHUSA Ce ChIAbPXKAT B CTOMHOCTTA HA J{0X0/a MPeau IJIAllaHEeTO Ha JIMXBUTE
¥ obJiaraHeTo My C JlaHblUU. ChUIMAT faBa o6pa MHAUKALMS 3a clloco6HOCTTa Ha ['pynaTta
Jla M3I1alia AbJTOCPOYHHUTE CH 38’ bJ/DKEHUS.

[IpuemsiBaTa uav “HopMasiHaTa” cTeneH Ha GUHAHCOBUS PUCK 3aBUCH OT ODM3HEC pUCKa.
Ako 3a [pymaTa cbllecTByBa Ma/’lbK OW3HEC PHUCK, TO MOXKe Jla Ce O4yaKBa, 4Ye
MHBECTUTOPHTE OMXa OMJIM ChIJIACHU /1a MOeMaT Mo-TroJisiM GUHAHCOB PUCK U 0O6paTHO.

Puckoee, C86P3dHU C6C CMpamecusimd 3a pazeumue HA prnama

BbaemnyTe nevyasbu U MKOHOMHYECKa CTOMHOCT Ha EMHUTeHTa 3aBUCAT OT CTPATETrHAT],
M3bpaHa OT BHUCIIMS MEHHU/DKBPCKU E€KHMIT Ha KOMIaHHWsATa. M360pbT Ha HemoAXo sl
CTpaTerusi MoXke /ia IoBe/Jie /10 3HaYMTEeJIHU 3ary6u.

PbKOBO/ICTBOTO Ha ['pynaTa ce CTpeMH /A YIpaBJsiBa PUCKA OT CTPATErHYEeCKU TPEIIKU
Yype3 HeNmpeKbCHAT MOHUTOPHWHI Ha Pa3/IMYHUTE €TalU NMPU U3IMbJHEHUETO Ha CBOSITa
nasapHa CTpaTerusi U pe3yJTaTUTe OT Hes. ToBa e OT M3KJIOUYUTEJHO 3HAUYEHUE 3a Ja
MOJKe J]a pearupa CBOEBPEMEHHO, aK0 € He06X0iMMa NPOMsIHA Ha OIpe/ieJIeH eTall B IJIaHa
3a CTpaTeru4yecko pa3BuTHe. HeHaBpeMeHHUTe WU HEYMECTHU NPOMEHHU B CTpaTerusra
CBhLI0 MOTraT Ja OKAaXaT ChlIeCTBEH HeraTuBeH epeKT BbpPXy AeWHocTTa Ha [pymara,
onepaTUBHUTE pe3yJTaTH U PUHAHCOBOTO MY CbCTOSIHUE.

Puckoee, C86pP3dHU C ynpaesieHuemo

PuckoBeTe, CBbp3aHHU C ynpaBJieHUETO Ha ['pymnara, ca ciejHUTeE:

* B3eMaHe Ha TpellHU pelleHUs 3a TEeKYU[0OTO yIpaBJeHUe Ha HWHBECTUIUUTE U
JIMKBUAHOCTTA Ha ['pymnara;



* HEBb3MOXXHOCTTA HAa MEHU/KMDBHTA Ad CTAPTHpPA peaJiM3aluATa Ha IJIAHHUPAHHU
IMPOEKTH UJIH JIMIICA Ha MOAXOAAII0 PBbKOBOACTBO 3a KOHKPETHHUTE IIPOEKTH;

* Bb3MOXXHH TEXHUYECKM TpelIKM Ha eJWHHaTa ylpaBJeHCKa HHPOpMaIMOHHA
CHUCTEMaQ;

¢ Bb3MOXHH I'PEIKHN HA CUCTEMATA 34 BbTPELIE€H KOHTPOJI,

¢ HAallyCKaH€ Ha KJIIOYOBH CIYXHTEJN U HEBB3MOXKHOCT [Ja C€ Ha3HA4YX MepPCOHaJ C
HYXXHHTE Ka4€CTBa,

* PHCK OT IPEKOMEPHO HapacTBaHE Ha Pa3XOAUTe 3a yIpaBJeHHE U a[MUHUCTPALIUS,
BOJiell] 0 HaMaJIsiBaHe Ha 06111aTa peHTa6U/IHOCT Ha KOMITaHUATA.

Puck om cdesKu cec C86pP3dHU /1IUYd NO YeHu, pa3q1uv4HU om nazapHume

To3u prck e MUHMMHU3UpPaH BbB Bb3MOXKHO Hall-BUCOKA CTeNEeH, Thbil KATO PbKOBOJCTBOTO
Ha ['pymnarta, ce cbo6pa3siBa ¢ BCUYKH U3MCKBAHUA 32 0OPO KOPIOPATUBHO yIIpaBJeHUE, B
T.4. ¥ MOJIaraHeTO Ha rpwXaTa Ha JoOpUsl ThProBel B CJAy4auTe, IPA KOUTO HAcCpellHa
CTpaHa MO CJeJIKATe ca CBbpP3aHU C ApyxecTBaTa oT ['pymarta suna. OTAesHO OT TOBa,
JpyecTtBaTta B ['pynaTa M3BBbpPIIBAT AEUHOCTTA CU B CbOTBETCTBHE C HOPMAaTUBHUTE
orpaHudeHus Ha 4i. 114 u ci. ot 31K, v3rMckBaly oBJIaCTUTENIEH PEXKUM OT CTPaHa Ha
061110TO cbOpaHue Ha akljMoHepuTe Ha ,['puitH TayH [IpomxekTc” A/l U OChILECTBSIBAHETO
Ha CZleJIKMTe C y4acTye Ha 3aMHTepPeCOBaHM JIMLa eJUHCTBEHO [0 NIa3apHa LieHa.

KpedumeH puck

ToBa e puckbT, npousTHYal] OT HEBB3MOXHOCTTAa Ha [pymata Jga mnocpeliHe
3a/bJKEHUATA CA 0 IPUBJIEYEHNUTE CPEeJCTBA U € CBbP3aH C HeHaBPEMEHHO, YaCTUYHO
WJIA II'bJIHO HEW3I'bJIHEHWE Ha 3aJ’b/LKEHMATA 3a U3IJIAllaHe Ha JIMXBU U IJIaBHULHU 10
3aeMHUTe My cpefcTBa. CbIO Taka KpeJUTHUAT PUCK NpeJCTaBasaBa U PUCKBT AajieH
KOHTpPAreHT /ia He 3aIJIaTH 33b/DKEHHETO CH KbM JAPYKeCcTBo oT ['pynara.

JlukeudeH puck

JIMKBUJHUAT PUCK Ce OTHAcs 0 pucka ['pynaTa Aa He pasmnoJiara ¢ J0CTaT’b4iHO Cpe/iCTBa
3a MocpelllaHe Ha CBOUTe TeKyLW 3aJb/ukeHUs. PbKoBoACTBOTO Ha 'pynaTta ynpasJsiBa
TO3U PUCK MOCPEeACTBOM NpPOTHO3UPaHe Ha MNapUyHUTe IMOTOLUM U MOJJLbpKa
HOJIOKUTEJIEH OaJlaHC MeXJy BXOJAIIUS M M3X0JsAll MaphyeH MOTOK, BKJIIOUYUTEJTHO
HaJIMYHU NMAapUYHU CPEeJCTBA.

[pynata reHepupa [JOCTaT'’b4YHO MAPUYHHU MOTOLHM, YIPaBJAsiBaHU NPOPeCHOHANHO, 3a Ja
MO>Ke /1a TIOKpYe BCUYKHU CBOU 33/IbJ/KEHUS.

Basaymen puck
BanyTHUAT pUCK e cBbp3aH C NoJiyyaBaHe Ha (UHAHCOB pecypC WJM Ha NPUXOAHY,
JIleHOMUHUMpAaHU BbB BaJlyTa, pa3/iiyHa OT Ta3W Ha HW3BBbPIIBAHUTE pas3xXxoAU IpHU

BOJIATUJIEH KYPC MEXAY JIBETEe BAJYTH, KOUTO Ch3JjaBa MpeAIIOCTABKA 3a reHepHpaHe Ha
3ary6u. KbM MoMeHTa Apy»kecTBaTa OT ['pynaTa He ca M3JI0’)KEHU Ha BaJlyTEH PHUCK.

Edektn BbpXy pynata oT KJIMMaTUYHU BBIPOCH



He ce o4yakBaT npeku U Henpeku ePeKTH, Bb3MOKHU Bb3/I€HCTBUS BbPXY AEHHOCTTA Ha
rpynata ot [lapmxkoTo cnopa3ymeHue U EBpornelickus 3aKOH 3a KJMMaTa /BKJ. BbPXY
CEKTOpPa, B KOWTO omepupa rpynara, MoeTH aHTaXKUMEHTH Ha CTpaHaTa, BKJ. epeKTH OT

[11aHa 3a Bb3CTAHOBSIBAHE U Pa3BUTHE MPeJCTaBeH OT bbirapusi/.

[pynaTta He o4akBa CblLIeCTBEHO (PUHAHCOBO BB3J€MCTBUE OT BBIPOCU CBBP3aHU C
KJIMMaTa BbpPXy HEMHUTE Ollepal BKJ. PUCKOBE OTHOCHO 3abaBsiHe UJIM HEBB3MOXKHOCT
3a cbOUpaHe Ha B3eMaHUsA OT KOHTPareHTH.

rp. Codus HnusH ApabaPKUHCKH,

28.05.2025. YseH Ha CbBeTa Ha AUPEKTOPUTE



NHPOPMALIMA CBI'JIACHO ITPUJIOKEHHUE Ne 4
KbM wi. 12, an.1, 1.1, wi1.14 n wi. 21, 1.3, 6yKBa ,a“ u 1.4, 6yKBa ,a“ ot Hapeaoa Ne 2

OTHOCHO OBCTOATEJICTBA, HACT'BIINJIN IIPE3
ITbPBOTO TPUMECEYHME HA 2025 r.

3a “I'puiiH TayH [Ipoaxekrc” A/l
Ha KOHCOJIMJMPpaHa OCHOBa

1. IlpomsHa Ha AuYyama, ynpaxcHsasauwju KOHMpoJ 8pXy opyHcecmeomo.

KbM 31.03.2025 r. ciejHUTE aKIIMOHEPH IpUTEXaBaT Ha/l 5 HA CTO OT aKLUUTE C IPaBo
Ha rzac B ,I'puiin TayH [IpomxexTc” A/L:

e 235 Holdings Limited - 23,47%;
e STAKFXLTD-32,12%
e Tnamdopa EOOJ - 9,85%.

,[puiiH TayH IlpomxekTc” A/l UMa efHOCTeNeHHa CUCTEMa Ha ynpaByeHue cbC CbBeT
Ha JUPEKTOpPHUTe CbCTaBeH OT TpUuMa 4ieHoBe. [Ipe3 oTyeTHHUdA nepruos HAMaA NpPOMSAHA
B ynpajieHueto. Kbpm 31.03.2025 r. cbcTaBbT Ha CbBeTa Ha AUPEKTOPUTE, € KAKTO
ciaenBa:

e bopucias Yayes

e Tpaliue 3apaBKOBCKHU

o HOnusaH ApabamKuicKu

Jpy>kecTBOTO ce MpejCTaBJsiBa U ylpaBJisiBa OT TpUMaTa 4jieHoBe Ha CbBeTa Ha
JUpPEKTOpUTe, MNOOTAeJHO. MaHgaThbT Ha CbBeTa Ha [AUPEKTOPUTE H3THYa Ha
14.07.2027 1.

2. Omkpueane Ha npou3eoacmeo no HececmosimesiHocm 3a apyofcecmeomo uau
3d He2080 azmepno apyofcecmeo U 6CuU4Ku cesuwecmeeHu emanu, c86p3dHU C
npouseoacmeomo.

[Ipe3 0T4eTHOTO TpHUMeceune HSIMA OTKPUTO NMPOU3BOJCTBO MO HECHCTOSTETHOCT HA
JIPY>KeCTBOTO WJIM 32 HETOBO J'bIIEPHO IPYXKECTBO .

3. Ck/1oueaHe uiu u3ns/IHeHUe Ha CoWeCMeeHU COeNKU.
[Ipe3 oT4YeTHOTO TpUMeceyde ApYKeCcTBaTa B TrpynaTa HAMAT CKIYBAHU HWJIH
W3I'bJIHEHU ChIIECTBEHU CJIEJIKH.

4. PewieHue 3a cK/l048aHe, npeKpamseaHe U pasea/siHe HA 002080p 3a
Cs8MeCMHO npednpusimue.

Jlpy>kecTBaTa B rpymnaTta HsIMaT CKJIIOYEHU JOTOBOPU 3a CbBMECTHO NpeANpPUSTHE C
ApyTHU PU3UYeCKU U /WU IOPUAUIECKH JULA.



5. llpomsaxa Ha 0dumopume Ha Apyrcecmeomo U NPU4UHU 3a NPOMAHaAMa

[Ipe3 oTyeTHUA Nepuo/ HAMA IPOMSIHA HA OUTOPUTE Ha [ PYKECTBOTO.

6. O6pa3yeaHe u/iu npeKpamsieaHe HA C60eGHO UAU APGUMPANCHO 0€eo,
omHacsawo ce do dpyxcecmeomo u/au He2080 dsUWepHO OpPyHCecmao, ¢ YeHa HA UCKd
Haii-masako 10 Ha cmo om co6cmeeHus kanumas Ha /lpyscecmaomo.

Hsama pgena, 3aBefieHU OT U/WUJM CpeLLy JPY>KeCTBOTO UJIU HEFOBO JIbILEPHO APYKECTBO.

7. [lokynka, npodaxc6a uau yuypedeH 3a/102 Ha 051/108U y4acmusi 8 Mosp208CKU
dpysicecmea om eMuimeHma u/au He2080 d'UePHO OPYyHCecmao.

[Ipe3 oTyeTHUs NepUOJ, He e U3BbpLIBaHA NMOKyIKa WM NpoJakba U He e yupeJsBaH
3aJI0T Ha AAJIOBU Y4acTHs B TbPIOBCKH JAPYKeCTBA OT EMUTEHTA UJIM HEroBO JbIEepPHO

JIPY>KeCTBO.

8. /lpy2u o6cmosimesicmea, Koumo dpyxcecmeomo cyuma, 4e 6uxa Moz/.1u da
6sdam om 3HaveHUe 3a UHEecmMumopume 3a 83emMaHemo Ha peuleHue da
npudo6usim, da npodadam uau da npodeaxcam da npumedcasam nyoAUYHO
nped.iazaHu YyeHHU KHUJ4ca.

[Ipe3 oTYeTHHSA NTepHO HIMA 06CTOSITE/ICTBA, KOUTO APYKECTBOTO CUUTA, Ye OHXa MOTJIH
Jla 6bJaT OT 3HAYeHHe 32 HHBECTUTOPHUTE 32 B3eMaHETO Ha pellleHue Ja NPU00UAT, Jia
NpoJAaAAT WM J1a IPOAb/DKAT 1a MPUTEXKABAT MYOJUYHO NpeiJiaraHy LieHHU KHUXKa.

28.05.2025 . 0nusH ApabapKuiicku
rp. Copus Yen Ha CbBeTa Ha JUPEKTOPUTE



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

HosynoanvcaHure:
1. Onuan Apabamxuiicku - llpegcraBasaBaiy “I'puin Tayn Ilpompxexktc” AJl, EUK
205385406, cbe cepanuiie ¥ aapec Ha ynpasseHnue rp. Codusa 1000, p-H Cpegen,
oy ,Bacun JleBcku" Ne 6, eT.3, arm. 7.
2. EBrenu [lobpeB, mnpexacrtaBagBau] Ha KopnopbsT Agansbpc 00/, EUK
131150764, cbcTaBuTen Ha ¢uHAHCOBUTE oT4YeTH Ha “I'puiiH TayH [IpomxeKkTc”

AL

C HACTOAIIATA ACKJIApalud yaoCcToBeEpABaMe, Y€ JOKOJIKOTO HHA € U3BECTHO:

a) KoMmniekTbT GUHAHCOBU OTYETH, CbCTABEHU CBHIJIACHO NPUIOXKUMUTE CYETOBOJHU
CTaHJApPTH, OTpa3siBaT BSAPHO M 4YeCTHO HMHPOpMaLUATA 3a AKTUBUTE U NACHUBUTE,
$UHAHCOBOTO CBHCTOSIHME W (QUHAHCOBUAT pe3yaTaT Ha rpymnata Ha “I'puiiH TayH

[IpomxkekTc” A/l 3a mbpBOTO TpUMeceuue Ha 2025 r.;

6) Ilybnu4yHOTO YyBeAoOMJieHHME 3a (UHAHCOBOTO CBHCTOSHUE M TMOSICHUTEeJHATa
WHPOpMaIUs KbM MEXJIUHHHUS KOHCOJUJUPAH OTYET ChAbPIKAT JAOCTOBEPEH IMperye[
Ha MHOOpMaLMATA 32 BAKHU CbOUTHSA, HACTBIUJIU Npe3 MbPBOTO TpUMeceyde W 3a
TSAXHOTO BJIMSIHUE BbPXY pe3yJITaTUTE BbB GUHAHCOBHUS OTYET, KAKTO U OMHCAHHUE Ha
OCHOBHHTE PHCKOBE W HECUTYPHOCTH, TpeJ; KOUTO ca W3NPaBEeHU [ApPYKecTBaTa OT
rpynara npes ocTaHajlaTa 4yacT OT (pUHAHCOBaTa rojJiMHA, KaKTO M HWHpopMalus 3a

CK/IOYEHHUTE roJieMHU CAEJIKU MEXAY CBbP3aHU JIM1A.

HOnusiH ApabamKuncKu:

EBrenu /lo6pes:
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