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»PEMYBJIMKA XONAUHI“ AQ
PETMCTPALIUOHEH JIOKYMEHT — YACT | Ha
MPOCNEKT

3a MTbPBUYHO I1Y61'IM‘-IHO npeanaraHe Ha

4784 226 56POA OBUKHOBEHW, BESBHA/IM4YHU, MTOUMEHHU, CBOBOAHO NPEXBBPIAEMU AKUUN C EJUHUYHA
HOMMHAJ/IHA CTOMHOCT OT 1,00 N1B. U EAUHUYHA EMUCUOHHA CTOMHOCT OT 1,02 /1B. BCAKA

ISIN KO HA EMUCUATA: BG1100059986

HACTOAWMAT PETUCTPALMOHEH AOKYMEHT (“[OKYMEHTBT) CbAbPKA LIANATA MHOOPMALNA 3A “PENYB/IUKA XONTANHT” AL,
HEOBXOMMA 3A B3EMAHE HA MHBECTULIMOHHO PELLIEHWE, BK/IFOYUTEIHO OCHOBHWUTE PUCKOBE, CBbP3AHM C EMUTEHTA U HETOBATA
NEVHOCT. B MHTEPEC HA MHBECTUTOPUTE E [IA CE 3AMNO3HAAT C PETMCTPALIMOHHMA AIOKYMEHT U C [JOKYMEHTA 3A MPEAJIATAHUTE
LEHHM KHWXA, NPEAN [A B3EMAT WHBECTULMOHHO PEWIEHWE. PEFUCTPALMOHHUAT AOKYMEHT, 3AEAHO C JOKYMEHTA 3A
NPEANTATAHUTE LIEHHM KHUKA M PESIOMETO KbM TAX, MPEACTAB/IABAT MPOCNEKT 3A MYB/IMYHO MPEANATAHE HA AKLIMU. TPOCMEKTBT
CbObPHKA LUANATA UHOOPMALIMA, KOATO CbOBPASHO KOHKPETHWUTE OCOBEHOCTW HA EMWTEHTA U LUEHHWUTE KHUXA, KOUTO CE
NPEANIATAT YPE3 NYB/IMYHO NPEASIATAHE, E HEOBXOAMMA HA MHBECTUTOPUTE 3A TOYHA OLEEHKA HA MKOHOMMWYECKOTO M
®UHAHCOBOTO CbCTOAHME, AKTUBUTE M NACUBUTE, ®UHAHCOBUTE PE3Y/ITATU, MEPCNEKTUBMUTE 3A PASBUTUE HA EMUTEHTA, KAKTO
N HA MPABATA, CBbP3AHM C LEEHHUTE KHUXA.

HACTOAWMAT PEMUCTPALIMOHEH JOKYMEHT E M3rOTBEH B ChOTBETCTBYVE C U3UCKBAHMUSATA HA TPUNOMEHVE No1 HA [IENEFUPAH
PEFNAMEHT (EC) 2019/980 HA KOMUCUATA OT 14 MAPT 2019 roAMHA 3A JOMBAHEHWE HA PEFIAMEHT (EC) Ne 2017/1129 HA
EBPOMEMCKMA NAPNIAMEHT U HA CbBETA MO OTHOLWIEHUE HA ®OPMATA, CbIbPHAHUETO, MPOBEPKATA W OOBPEHMETO HA
MPOCMEKTA, KOMTO TPABBA [JA CE MYBAVKYBA MPU NYBAUYHO MPEAJATAHE HA LIEHHU KHUMKA WM NPU AOMYCKAHETO UM A0
THPTOBWS HA PETY/IPAH MA3AP, 1 3A OTMSAHA HA PEFIAMEHT (EO) Ne 809/2004 HA KOMUCUATA,

,PENYBNKA XONANHT ALl, KATO EMUTEHT HA LEEHHWUTE KHWUXA, NOEMA OTFTOBOPHOCTTA 3A Mb/IHOTATA M TOYHOCTTA HA
CbAbPXHALLATA CE B TO3M [JOKYMEHT MHOOPMALMA. YNEHOBETE HA CbBETA HA AMPEKTOPUTE HA EMWTEHTA, AEK/APUPAT C
NMOAMUCUTE CW, NMONOMEHW B KPAA HA [JOKYMEHTA, YE AOKONKOTO MM E M3BECTHO MH®OPMAUMATA, CbAbPXKALLA CE B
PErMCTPAUMOHHMA OOKYMEHT, CbOTBETCTBA HA ®AKTUTE U YE B PETUCTPALIMOHHWA LOKYMEHT HAMA MPOMYCKN, KOUTO MOTAT JA
3ACEFHAT HETOBWMA CMMWCBH/. B AOMBAHEHME YIEHOBETE HA CbBETA HA AWMPEKTOPUTE HA ,,PENYBJIMKA XONOUHI“ AL
[EKNAPUPAT, YE PETVCTPALIMOHHMAT JOKYMEHT OTTOBAPS HA U3MCKBAHUATA HA U3UCKBAHMATA HA PEFNAMEHT (EC) 2017/1129,
rNABA VI OT 3MMLUK 1 AKTOBETE NO NPUTATAHETO UM.

KOMWCUATA 3A ®UHAHCOB HAA30P (KDH), B KAYECTBOTO M HA KOMMNETEHTEH OPTAH CbIMIACHO PEFNAMEHT (EC) 2017/1129, €
OA0BPU/A HACTOALLMA PETMCTPALIMOHEH AOKYMEHT (KATO YACT OT MPOCMEKTA) C PELUEHUE N2 ........ OT weeeveeenenen T

KoH OA0BPABA HACTOALUMA PETMCTPALMOHEH AOKYMEHT EAWHCTBEHO AKO OTFOBAPSl HA HAJIOMEHUTE C PEFTAMEHT (EC)
2017/1129 CTAHOAPTU 3A Mb/IHOTA, PASBMPAEMOCT U CbI/TIACYBAHOCT.

TOBA O OBPEHME HE C/IEABA [A CE PA3IJIEIA KATO YTBbPXOABAHE HA EMUTEHTA, MPEAMET HA HACTOALLMA PETUCTPALIMOHEH
[OKYMEHT.

PETMCTPALMOHHUAT [LOKYMEHT MOXE [A CE U3MNON3BA 3A NYB/IUYHO NMPEAJIATAHE HA LIEHHU KHUXA, AKO E [IOMB/IHEH C
D OKYMEHT 3A NPEANATAHWUTE LEEHHWU KHUXA U C PE3IOME, OAOBPEH B CbOTBETCTBUE C PEFNAMEHT (EC) 2017/1129.

JATA HA TO3M JIOKYMEHT E: 26.05.2023 r.
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AOEKNAPALUUN 3A OTTOBOPHOCT

“PENYBNTIUKA XONAWHI” A, B KQ4eCTBOTO My Ha EMUTEHT Ha LEHHUTE KHUXKA NOEMA OTFTOBOPHOCT 3@ Mb/IHOTATA U
TOYHOCTTA HAa CbAbPrKALWATA ce MHopmauma B MpocnekTa.

YneHoseTe Ha CbBeTa Ha aAupeKkTopute Ha ,,PENYB/INKA XONAWUHI ALl aeknapupaT c noagnucuTe cu, NOJIOXKEHN B
Kpaa Ha [lokymeHTa, Ye JOKONKOTO UM € U3BECTHO, MHOOPMALMATA, CbAbPKALLA Ce B HEr0, CbOTBETCTBA Ha paKTute
1 ye B [JOKymeHTa HAMA NPOMNYCKM, KOUTO MOraT Aa 3acerHaT HerosBmMa CMUCH.

B cboTBeTCTBME C pasnopeabaTa Ha ua. 894, an. 2 ot 3MMUK yneHoBeTe Ha CbBeTa Ha gupeKkTopuTte Ha “PEMYB/TNKA
XONOUHI" ALl, aeknapupaT C NoANUCUTE CU, NMONOKEHWU B KpaA Ha AOKYMeHTa, ye MpocneKkTbT CbOTBETCTBA Ha
M3ncKkBaHuATa Ha PernamenT (EC) 2017/1129, rnasa VI ot 3MMLUK 1 akToBETE NO NpUAaraHeTo Um.

YneHoBeTe Ha CbBeTa Ha gupektopute Ha “PEMYBJIMKA XONAWHI” AL w npeactasnasawmte ,,JUJTMHTOBA
®UHAHCOBA KOMMNAHUA“ AL (BX. ,,OTroBOpHM nLa") ca OTTOBOPHU CONMAAPHO 33 BCAKAKBM U BCUYKKU BpeaM,
NPUYMHEHM OT HEBEPHM, 3a61yKAaBALLM AN HEMBIHM AaHHU B [pocneKTa. J/InuaTta, OTFTOBOPHU 3@ M3rOTBAHETO Ha
buHaHcoBUTE oTyeTH, (BMXK ,,OTFOBOPHU NLA“) ca OTFOBOPHM, 3ae4HO U MOOTAENHO, C AMUATA OT NPeaxoaHOTO
M3peyeHne 3a BCAKAKBU U BCUYKM BpeaM, NPUUMHEHM OT HEBEPHW, 3abay)KAaBallM WAWU HeMbAHUM AAHHW BbB
buHaHcoBUTE OTYETM Ha [py:KecTBOTO, a oauTopuTe Ha [pyxkectBoto (BX. ,OTroBOpHM Aunua“) — 3a Bpeawm,
NPUYNHEHUN OT OAUTUPAHUTE OT TAX GUHAHCOBM OTYETU Ha [pyKecTBoTO.

[JaHHu 33 anuyata no yn. 894, an. 3 ot 3MMLUK ca nocoyeHun B yactTa ,,OTroBOpHM AnLA“ B HacToALLMA JJOKYMEHT.
BAXHA UHOOPMALMUA

TepMrHUTE N U3pasuTe, M3MOA3BAHU C rNaBHM BYKBM B HacToAWMA JJOKYMEHT, KOMTO He ca gedUHUPaHU No Apyr
HauMH B [lOKymeHTa, MmaT 3HayeHuWeTo, npeactaseHo B ,CbKpalueHna u agedpuHuummn”’. B , CbKpalleHna u
OednHnummn” ce 06ACHABAT U HAKOM TEPMUWHK, M3N0N3BaHM B [JOKYMeEHTa.

OcBeH aKo He e NOCOYEeHO UK He ce noApasbupa Apyro, B JOKYMeHTa TEpMUHUTE ,HUe”, ,Hac”, "Halwma” 1 apyru
nogo6Hu ce oTHacaT go “PENYBNUKA XONAUHI” AA.

OcBeH aKo He e Moco4YeHo APyro, no3oBaBaHeETO Ha TBbpAEHUA OTHOCHO M3pa3ABaHE Ha yBEPEHOCT, 3HaHWue,
O4YaKBaHWUA, NPOrHO3N U MHEHUA Ha ﬂ,py)KeCTBOTO MU Ha PbKOBOACTBOTO CE€ OTHACAT A0 CbBeTa Ha ANpeKTopuTe.

HactoawmaTt JJOKymeHT Mma 3a uen Aa npenocrasu VIHd)OpMaLI,VIﬂ Ha NOTeHUWanIHN UHBECTUTOPU B KOHTEKCTA U C
eMHCTBEHa Len oueHABaHe HAa Bb3MOXHA WMHBECTUUMA B LLEHHW KHMXA Ha [pyrecTBoTo. B Hero ce cbabprka
no,a,6paHa n 0606LLI,EHa MHd)OpMaLI,Mﬂ, He Ce U3pa3AaBa aHMaAXMMeHT Unn NnpnsHaHne, U1 OTKkasBaHe OT NpPaBo U He
Ce Cb34aBaT HUKAKBU NPEKN MM KOCBEHM MpPaBa KbM APYr OCBEH KbM NOTEHUMANEH UHBECTUTOP. CbabpKAHMETO Ha
HacToAWwMA [JOKYMeHT He MOXKe Ja Ce Npuema KaTo TbJ/IKyBaHe Ha 3a4b/iKeHnATa Ha [pyKecTBOTO, Ha NasapHaTa
NPaKTUKa WK Ha 4OroBOpUTE, CKAKOYEHU OT [pyxKecTBoTO.

MoTeHUMaNHUTE MHBECTUTOPU Ca U3PUYHO MHOOPMMPAHU, Ye MHBECTMPAHETO B LeHHM KHWUKA BOAM A0 GUHAHCOB
PUCK U CnefoBaTesIHO cnefBa Aa NpoyeTaT HacToAwMa [JOKYMEHT B HEroBaTa LAMOCT U NO-CNeLManHo pasgena
,Puckosu ¢hakmopu”, Kakto n pasgen ,Puckosu ¢pakmopu” B [JOKyMeHTa 3a npeasaraHnTe LEHHU KHUXKa, npwu
obmuCNAHETO Ha WuHBecTMUMA B [peanaraHute Akumu. [pu B3emMaHETO Ha WHBECTULMOHHO pelleHue
NoTeHUMaNHUTE MHBECTUTOPK TpABBa Aa pasuMTaT Ha COBCTBEHOTO CU NPOyYBaHe U CbabprKallaTa ce B MpocneKkTa
NMHOOPMALMA, BKAKOUMTENHO M NON3UTE U PUCKOBETE, CBBP3aHN C MHBECTUPAHETO B CbOTBETHUTE LEEHHWN KHUMKA.

Bcako peweHue 3a uHsecTMumu B lMpegnaraHuTte AKuuM, clefBa 43 Ce OCHOBABA €AMHCTBEHO Ha HACTOALLMSA
MpocneKT (M BCAKAKBM NMPUNOKEHUA KbM HEr0), KaTo CEe MMa NPeaBUA, Ye BCAKO PE3HOME UM OMUCAHUE, CbAbPIKALLO
ce B HacToAwwmA MPocneKT, UAn NPaBHU pa3nopesdu, CYETOBOAHW NPUHLUMUNU UK CPAaBHEHME Ha TaKMBA NPUHLMMK,
KOPNopaTUBHA CTPYKTYpa CAY¥KaT eAMHCTBEHO 3a MHPOPMATUBHU LLeNN U He cNefBa Aa ce Npuemart KaTo NpaBHa,
CYETOBOAHA MNM AaHDBYHA KOHCYATAUMA 3a Tb/KYBaHETO UAWM NpWUAaraHeTo Ha Takuea pasnopenbu, nHbopmayms
WM OTHOLLEHMA.

Mpu B3€MaHETO Ha MHBECTULMOHHO pelleHne NoTeHUMaaHUTe MHBECTUTOPM TpabBa Aa pa3umTaT Ha COBCTBEHOTO CH
npoy4YBaHe U CbabprKalata ce B lMpocnekta MHPOPMALMSA, BKAKOUMTENHO 33 MOM3UTE U PUCKOBETE, CBBLP3aHU C
WHBECTUPAHETO B CbOTBETHUTE LLEEHHWU KHUMKA.
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CbAbpiKaHUETO Ha To3M [LOKYMeHT He TpAbBa fa ce cumTa 3a npaBeH, GMHAHCOB, BU3HEC MAM AaHDbYeH CbBeT. 3a
MoJly4aBaHETO Ha TaKbB CbBET BCEKM MOTEHLMANEH MHBECTUTOP TPABBa Aa Ce KOHCYATMPa CbC COBCTBEH MpaBEH,
$VHAHCOB NN AaHBYEH KOHCYNTAHT.

AKO MMaTe HAKAKBM CbMHEHMA OTHOCHO CbAbPXKAHMETO Ha TO3M AOKYMEHT, BUe TpAOBa Aa ce KOHcyaTupaTe C
¢$VMHaHCOB CbBETHUK. TpAOBaA Aa UMaTe NpenBua, Ye LeHaTa Ha akLLMUTe MOraT fa Ce NMOHMMKM, KAKTO M Aa Ce NOBULLN.

C M3KNtOYEHME Ha CyYauTe, NpeaBUAEHMN B UMMEPaTMBHU 3aKOHOBM Pa3nopesdu, HUKOE NLE He € YMTbAHOMOLLLEHO
[a npeaoctasa MHGOPMaLMA UK Aa AaBa AeKapaLmmu BbB Bpb3Ka ¢ MpeanaraHeTo, pasinyHm OT CbAbpKaWmTe ce
B HacToAwWwMA MPOCNEKT M aKO TaKMBa ca NPeaoCTaBeHU, TO Tasn MHPOPMaLMA UK AeKnapauun He Tpabea fa ce
npuemar KaTo LaAeHU C paspelleHneTo Ha [py»KecTBoTO.

Huto npeacTaBaHeTo Ha MpocnekTa, HUTO KAaKBOTO M A3 e npeasaraHe, Npoaa*kba Uam NpexsbpisaHe, HanpaBeHn
Bb3 OCHOBA Ha Hero cnen HacToAWwaTa AaTta, NPM KaKBUTO M A3 e 06CTOATENCTBA He BOAM A0 NPe3yMnumaATa, Ye He ca
HACTBbNWAN NPOMEHN B CbCTOAHMETO Ha [lpy»KeCcTBOTO c/ef, HacToALWaTa AaTa UaK Ye nHpopmaLmaATa, NnpeacTaBeHa
B [pocneKTa B HEMHaTa UANOCT, € aKTyaslHa KbM KOATO U Aa e [aTa, c/iej aataTta Ha MNpocnekTa.

Mpu Hannume B To3M [JOKYMEHT Ha npegocTaBeHa MHbOPMALMA Yypes3 npenpawaHe, To MHGopmaumaTa oT Tesu
LOKYMeHTU TpsbBa Aa ce yeTe 3aegHo ¢ MpocnekTa.

NHBecTUTOpUTE Cneaga ga umart npeasua, ye l/IHd)OpMaLI,VIFITa B [lpocneKkTa e aKTyasHa KbM gaTtaTa, NOCOYeHa Ha
NbpBa CTpaHWULA OT TO3M AOKYMeHT. ToBa e eAMHCTBEHaTa VIHd)OpMaLI,VIﬂ, 3a YMATO OOCTOBEPHOCT M NMb/IHOTA
EMUTeHTHT noema oTrosopHocT. Chep gaTtata Ha o,qo6peHme Ha To3u [lpocneKT moraT Aa HacTbNAT NPOMEHU B
CbCTOAHMETO Ha [lpy*KecTBoTO.

MpeaynpexaaBame NOTEHUMANHUTE WHBECTUTOPU, Ye ObaelmTe pesyntatv oT AeMHOCTTa Ha EmuTteHTa moraT
CbLLECTBEHO Aa Ce Pa3nMyaBaT OT MUHAAWN PE3YNTaTU KaTo CNeACTBME HACTbNBAHE Ha PA3/IMYHK 06CTONATENCTBA UK
puckose.

BannpgHoctTa Ha lpocnekT 3ano4ysBa Aa Teye OT gataTa Ha HEroBoTo O,CI,O6DEHVIG oT KPH, nocoyeHa Ha nbpBa
CTPaHMUA Ha TO3M [IOKYMEHT U e BaAnaeH B Npoab/XKeHNe Ha 12 meceua cneg, O,EI,OGpFIBaHETO my.

NPEACTABAHE HA ®PUHAHCOBA MH®OPMALNA

OcBeH ako e nocovyeHo Apyro, ¢uHaHcoBaTa MHPOpmauma B To3M [JOKYMEHT e U3roTBeHa B CbOTBETCTBMUE C
MeKayHapoaHWUTe cTaHAapT 33 dUHaHcoBa oTyeTHocT (“MCPO"), npuetn ot EC.

Bceku, Koo obmucaa aa npuaobue AKUuUK, cnefBa Aa pa3ynTa Ha cBoeTo cob6CTBeHO npoy4ysaHe Ha EmuTeHTa,
ycnosuaTa Ha MNpeanaraHeTo U Ha duMHaHcoBaTa MHGOPMALMA B TO3U AOKYMEHT.

HAKOoW AaHHM, CbAbp’KalM ce B TO3N [JOKYMEHT, BKAOUMTENHO dMHaHcoBa MHopmaLma, ca 6uan npeamet Ha
3aKPbrAsABaHMA M NPUBANKEHMA. BbB Bpb3Ka C TOBa, B HAKOW OTAE/HM C/lydaun, CymaTa OT YMc/iaTta B KOJIOHa UK pej,
B Tab/IMLUM, UM MPOLEHTHN U3YNCIIEHUSA, ChAbPXKALLM Ce B TO3U [JOKYMEHT, MOXe [ia He OTroBaps TOYHO Ha obwarta
undpa, AafeHa B CbOTBETHATA KOJIOHA WM pea.

NPEACTABAHE HA NASAPHA U UKOHOMMWYECKA UH®OPMALMA

MasapHaTa M MKOHOMMYECKaTa MHPOpMauMA, M3MoA3BaHa B TO3M [JOKYMEHT, e 6una M3B/iedeHa OT Pas/MyYHK
NPOGECUOHANHM U APYTU HE3ABUCUMM U3TOUHULM /TPEeTM CTpaHM/, KOMTO ca MOCOYEHM B Kpas Ha [LoKyMeHTa.

Tasn uHpopmaumsa e 6una Bb3NpomnsBeLeHa TOYHO U AOKOKOTO [pyKeCcTBOTO € 0OCBEAOMEHO U MOXKe Aa NpoBepu
oT uHdopmaumaTa, nybanKyBaHa OT Te3n TPETM CTPaHWU, He ca buan nponycHaTM HUKaKBM PaKTU, KoMTo Buxa
HanpaBMAKU Bb3NpousseaeHaTa MHGOpPMaLUMs HETOUHA UK NOABEXKAALa.

NHpopmaLumaATa, cbaobpiKalla ce B To3n [JOKYMEHT, OTHacALWa ce A0 MHAYCTpUATA, B KoATo onepupa “PEMYB/TNKA
XONOUHI A 1 KOHKYPEHTUTE My (KOSTO MOXKe A,a BK/IIOYBA OLLEHKU U NPUBANKEHUS), € U3B/IEeYEHA OT O6LLLECTBEHO
AOCTbMHA MHOOPMALMA, BKAOYMTENHO NyBAMKAUMKM M onoBecTeHa MHGOOPMALMA, CbINACHO M3UCKBaHMATA Ha
OEeNCTBALOTO 3aKOHOAATE/ICTBO 33 LeHHUTE KHUXKa M Apyrn HopmaTusHM aktoBe. “PEMYB/IMKA XONAUHI” AL
NnoTBbPKAABA, 4Ye TakaBa WHPoOpmaLMsAs € TOYHO Bb3NPOM3BEAEHA OT HEWHUTE W3TOUYHWULM M, AOKOJIKOTO
[py»KecTBOTO € 0CBEAOMEHO U MOXKE Aa MpOoBepu, He ca NPOMyCHaTM HUKAKBU (AKTU, KOMTO BMxa HanpaBwuau
Bb3npou3BeneHaTa MHGOPMaLMA HETOYHA M noasexaalwa. Bece nak, JpyKecTBOTO € pa3ynTano Ha TOYHOCTTa Ha
Ta3n nHbopmauums, 6e3 fa nposerkaa He3aBUCMMA NPOBEpPKa.
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MN3BecTHa MHPOpmauma B To3n JLOKYMeEHT No OTHoWweHWe Ha Penybaunka Bbarapus e n3BnevyeHa OT AOKYMEHTU U
apyrm oduumanHu, Ny6AMYHU M YACTHU W3TOYHWUUM, BKAKOYMTENIHO Ha YYacCTHMLM B KaNWTAJIOBUTE Masapu u
¢duHaHcoBMA ceKkTop B bbarapua. He cnegga fAa ce cuuTa, Ye e Hanuue NbjHa e4HaKBOCT B MpeacTaBeHaTa
MHbOpMaLMA cpes BCUYKM TE3N U3TOYHMLM. BbB Bpb3Ka € TOBa, [l py*KeCcTBOTO Noema OTrOBOPHOCT CaMo 33 TOYHOTO
Bb3MNPOM3BEKAAHE HA W3BAAKM OT CbOTBETHUTE M3TOYHUUM HA WHOopmMauma. [pyKecTBOTO He noema
OONBNHUTENHA AW ApYyra OTFTOBOPHOCT MO OTHOLIEHWE Ha Bb3Npou3BegeHaTa MHGopmaums.

NHOOPMALINA OT MHTEPHET CTPAHULIATA HA APYXKECTBOTO

C M3KNOYEHNE Ha AOKYMEHTUTE, KbM KOUTO npenpaua lMpocneKkTa, CbAbpKaHWeTo Ha MHTepHET cTpaHuuaTta Ha
“PENYBNIUKA XONAUHI” ALl He npeAcTaBAABa YacT OoT To3u lNpocnekT.
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M3NON3BAHU CbKPALLEHMA N AEOUHULIUUN

CbKpalweHusata U aePpuHULMUTE NO-A0NY Ce W3NON3BaT HaBCAKbAE B TO3M [OKYMEHT, OCBEH aKo
KOHTEKCTBT He npeanonara Apyro.

»EmuteHTuT”, , ApYyKecrBoto”, ,Komnanuara® - “PEMYB/IMKA XONAWNHI AL ;
,NHBeCTULUOHHUAT MocpegHUK”, ,MeHngvpot” — , JUTMHTOBA ®MHAHCOBA KOMMNAHNA AL,
»fpeanaraHuTe akuumn”, ,,HoBute akumumn“ — EMmMcMATA akumMmM - NpeaMeT Ha HACTOALLOTO Npea/iaraHe;

,fpepnaraHeTo” — HacToAWOTO NpeaaaraHe Ha akLUMK OT YBe/IMYEHNETO Ha KanuTana Ha “PENYB/INKA XONOUHT
AL;

»TpocnekT” — HacToAWMAT NPOCNeKT 33 MbPBUYHO NYBANYHO NpeanaraHe Ha akLMK OT yBeIMYEHNETO Ha KanuTtana
Ha ,,PENYB/IMKA XONAWUHT“ AL;

»PerncrpaunoHeH AoKymeHT" ,To3n loKymeHT" — HacToAWMAT PerncTpaLMoHeH OKYMEHT 33 MbPBUYHO Ny6ANYHO
npeanaraHe Ha akuuMu OT YBEIMYEHMETO Ha KanuTana Ha ,,PENYB/IMKA XONOUHT“ AL;

»d OKYMEHT 3a npeAanaraHuTe LeHHU KHUXKA" —[JOKyMeHT 3a npeasiaraHuTe LEeHHWN KHUXKA, CbAbpKaLl MHGopmaLuma
3a LLEHHUTE KHWKA, KOUTO ca 06eKT Ha Ny6amMyHoTO Npeanaraxe (Yact Il Ha MpocnekTa);

»Pe3tome” - Pestome (YacT Il Ha MNpocnekTa);
“KOH” — Komucua 3a puHaHCOB Haa3op;

»3aMeCTHUK-Npeacepatenat” — 3amecTHUK-Npeaceaatenat Ha K®H, pbKoBogelw, ynpasneHue ,Hagsop Ha
MHBECTULMOHHATa AeAHOCT";

“b®b” — ,bbnrapcka poHaoBa 6opca“ AL;

»UA” — ,UenTpaneH Jenosutap” AL,

“MCPO" - MexxayHapogHUTe cTaHAAPTM 38 GMHAHCOBA OTYETHOCT;

»CO"“ — CbBET HAa AMPEKTOPUTE;

,OCA” — 060 cbbpaHMe Ha akunoHepuTe Ha ,,PENYB/IMKA XONOAUHT AL;

»13“ — TbproBCKM 3aKOH;

» TP —Tbproscku perncTbp u pernctbpa Ha KOIHL, BogeH oT AreHumMATa NO BNUCBAHUATA;
,»3MNNUK“ — 3aKkoH 3a ny6AMYHO NpegnaraHe Ha LeHHU KHUXKa;

,3NPU“ — 3aKoH 3a nasapuTe Ha GUHAHCOBU MHCTPYMEHTH;

»3MMM3®U“ — 3aKoH 3a NpunaraHe Ha MePKUTE cpeLly NasapHUTe 3710ynoTpedbu ¢ GUHAHCOBU UHCTPYMEHTH;
»303“ — 3aKOH 3a ocobeHunTe 3a1031;

»Hapepn6a Ne 38“ - Hapepba Ne 38 or 21.05.2020 r. 3@ M3MCKBAHMATA KbM AEMHOCTTAa Ha WHBECTULMOHHUTE
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1. OTroBOPHUJIMLUA

,PENYB/NKA XONONHI” ALl ce ynpaensBa oT CbBeT Ha gupeKkTopuTe (CL), KOWTO € B CbCTaB OT TPMMaA Y/IEHOBE:
CBET/IMH CNABYEB CTAMHOB — YneH Ha C/I u U3nbaHUTeNeH AMpeKTop;
CBETOC/AB FOPWUI AHTE/IOB — YneH Ha C[;
FOPMIN AHTENIOB AHTE/IOB — Npepacenaten Ha CA;

BusHec agpecsbT Ha uneHoBeTe Ha C[] e rp. Codus, n.K. 1407, p-H J/lozeHel, X.K. pomuwneHa 30Ha , XnaanaHuka“,
BusHec ueHTbp ,Mapk /leH”, eT. 8;

CbCcTaBMTEN HA MHAMBUAYANHUTE PUHAHCOBM OTYEeTU Ha [pyrKecTBoTo 3a 2020 r., 2021 r. n 3a 2022 r., KaKTO U Ha
MeEXANHHUTE PUHaHCOoBM oT4eTM KbM 31.03.2022 r. u 31.03.2023 r., e Buoneta Bacunesa. busHec agpecsT Ha
CbCTaBUTENAT Ha PUHaHCOBUTE OTYETM Ha [pyKecTBoTO e rp. Codua, n.K. 1407, p-H JlozeHel, X.K. MpomuwneHa
30Ha ,XNagunHuKa“, busHec ueHTbp ,Mapk fleitH”, eT. 8;

OaunTop Ha [lpy*kecTBOTO KbM AaTaTta Ha MpocnekTta n 3a 2020 ., 2021 r. 1 2022 r. e perncTpMpaHuAT oguTop 31aTKa
Kanunkosa (per. Ne 0756) , ¢ 6usHec agpec: rp. Codus, yn. ,MBaH barpaHos” Ne 19, Bx. A, eT. 2, an. 1.

NHBECTULIMOHHUAT NOCPeaHUK - MeHUAXKbP Ha HacToAwaTta emucusa, e ,,JUTUHITOBA PUHAHCOBA KOMNAHNA“
Afl, cbc ceganuie rp. Codusa, agpec Ha ynpasneHue: rp. Codua, yn. ,Llap AceH” Ne 7, eT. 2 1 agpec Ha KOWTO
M3BbPLBA AeirHocT rp. Codus, ya. ,KannHa ManuHa“ Ne 8, et. 1.

»ANTNHTOBA ®UHAHCOBA KOMNAHWMA” ALl ce ynpasnsaga oT C[l B CbCTaB OT TpUMA YneHoBe (Ppusmyeckun anua), a
umeHHo: [lapuH MBaHoB CimeoHoB; MBaiino EsreHnes MopaaHos, Hukonai Fleopries MapuHOB 1 ce NpescTaBaABa

3ae/IHO OT U3MbHUTENHUA AnpeKTop HuKonaii Feoprues MapuHOB 1 NpokypucTa MNaameH MopaaHos MaHyes.

Jeknapaunn oT ropenocoYyeHunTe nLUa ca NpeacTaBeHn Ha cTp. 2 oT pasgen ,,AEKTAPALUN 3A OTTOBOPHOCT” Ha

TO3U AOKYMEHT.

anI MU3roTBAHETO Ha HaCTOoALWMNA PeFVICTpaLIMOHeH AOKYMEHT He Ca BKNKOYEHU n3aBneHnAa Unnm AoKnaaun, HanmcaHu

OT AaAeHOo nue B Ka4eCTBOTO MY Ha eKCnepT.

B onpeneneHn 4actM Ha PeructpauuoHHUA AOKYMEHT, EMUTEHTBLT e BK/OUYMA AO0KNAAU M U3ABAEHMA OT TPETU
CTPaHM, C U3PUYHOTO UM NOCOYBAHE, @ UMEHHO cneaHuTe u3touHuum: Standard & Poor’s, Moody’s u Fitch Ratings:
3a KpeauUTHUA PENTUHT Ha Bbarapwma.

V]Hd)OpMaLI,MFITa, nojslydyeHa oT Te3u TpeTu CTPaHU, e Bb3npounsseseHa TOYHO B HacToAwmMA JOKYMEHT, U JOKONKOTO
EMUTEHTBT € ocBelOMEH M MOXe [a Nnposepwu MHd)OpMaLI,MﬂTa, FIY6IWIKVBaHa OT Te3n TpeTun CTpaHWU, He Ca
nponycHaTn HUKaKBn d)aKTM, KouTO bumxa HanpaBWaM Bb3nNpounssegeHaTa VIHd)OpMaLI,MH HEeTOYHa naum noasexaalla.
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2. PUCKOBU ®AKTOPU

VHeecmupaHemo 8 UeHHU KHUM(A e C8bP3aHO C Pas3/uyHU puckose. MomeHyuanHume uHeecmumopu mpsbea
8HUMAMesHO 0a npo4Yemam u OCMUCAAM npedcmaseHama no-00sy UHHOPMAYUA, KAKMO U USAama UHPOPMayus
8 lMpocnekma, npedu 0a e3emam peweHue 0a npudobusm yeHHU KHUXA Ha [pyr#ecmeomo.

M3nonzeaHume 8 mosu [JokymeHm 0ymu ,,04aKea”, ,8apea”, ,,6b3Hamepasa” u Opyau no0obHU yKa3eam U3A6AeHUs,
KOUumo ca Npo2HO3HU N0 C80A Xapakmep u/unu ce omHacam 3a 6v0euwju HecuaypHu cbbUMuUA U yci08Us, KoUumo
mozam 0a okaxam enusHue 8bpxy 6vlewume b6u3HeC U UHAHCOBU nAaHose Ha [pywecmesomo, Ha
pesyamamume om OdeliHocmma My U Ha ¢uHaHcosama my no3uyuAa. lpedynpexwdasame nomeHuuasnHUMe
uHeecmumMoOpU, Ye 20pernoco4eHUMe U3AeaeHUA He ca 2apaHyua 3a 6vdewume pesyamamu om deliHocmma Ha
Lpyrecmsomo u camu o cebe cu ca obekm Ha puckose u Hecu2ypHocm. [elicmeumenHume 6v0ewu pesynmamu
om deliHocmma Ha Apyxecmeomo mozam 0a ce pasAu4asam cbWecmeeHo om fpo2HO3HUMe pe3yamamu u
OYAKBAHUSA 8 Pe3yaAMmam Ha MHOXECma80 (haKMopU, 8KAHYUMENHO MOoCoYeHUme no-00sy PUCKOB8U (hakmopu.

MpeactaBeHUTE NO-401y PUCKOBU GaKTOPU ca KNacudULMpPaHU Mo CTEMEH Ha BaXKHOCT, NO NpeLeHKa Ha EmuTeHTa,
KaTo Ha MbPBO MACTO BbB BCAKA KaTeropwms, ca NOCTaBeHN CbOTBETHUTE HAM-CbLLECTBEHM GaKTOPK OT refHa ToUKa

Ha OTPMLATENHOTO UM Bb3AeicTBme.
2.1. PWUCKOBE CBbP3AHU C EMUTEHTA
2.1.1. PUCK CBbP3AH C MHBECTULIMUTE HA IPY}KECTBOTO

KbM patata Ha u3roTBsHe Ha To3u PeructpauymoHeH gokymeHT, ,,PEMYB/IMKA XONOUHT” AL HAMa AbliepHU
OPYKecTBa U acounmnpaHn npeanpustus. JpyKecTBoTo Nogabprka MHBECTUUMM BbB GMHAHCOBM aKTUBU, OCHOBHO

OANI0BU MHCTPYMEHTM, HO CbLLO TaKa OTKPMBA U NO3ULMM U B bNTOBU KHUKA (06auraumm).

Mpu ycnewHo 3anncBaHe Ha MaKCUMaIHMA pasmep Ha HacToALLAaTa eMUCKA, aKTUBUTE Ha [pyKecTBOTO We HapacHaT
CbuweCctBeHoO M OT pelwaBawo 3Ha4YeHue 3a 6'b,CI,ELLI,VITe pe3yntatm M AOO0XO4HOCT 3a akKuumoHepute Lule 6'bﬂ,e
cnocobHocTTa Ha MEeHNOXMbBHTA Aa WHBECTUPa YycnewHo Ha6paHMTe cpenctsa. AKO HAKOW MAW MOBEYETO
MHBECTULUUNU Ce OKaXXaT HeyCnewHn, akunoHeputTe morat aa 38Fy6F|T B 3Ha4YUTE/IHa CTeneH B/I0XKeHU cpeacTsea.

“PENYBNIUKA XONAUHI” AL uenn dopmmpaHeTo Ha pa3HoobpaseH noptdeinn oT GMHAHCOBM aKTMBM, KAaKTO U
npuaobusaHe Ha aKTMBM C noTeHuMan. Mo To3M HaumH [py)KeCTBOTO He e 3aBUCMMO OT onpegeneHa eavHUYHa
MHBECTULMA M HE pa3unTa Ha JOXOAHOCT Camo OT onpeaeneH akTuB. YcnexbT Ha [lpyKecTBOTO B TOBA HanpasaeHue
Le e 3aBMCMM OT NPaBMUAHATA OLEHKa U YNPaBAEHMETO Ha MHBECTULMNTE, KaTO MEHUAXKMBHTBLT Ha [pyKecTBoTo we
B3eMa CbOTBETHM pelleHnn cnes M3BbpLeH 3a4bN60UYeH aHaAM3 M OLLEHKA Ha NoKasaTenun KaTo: NoTeHuman 3a
Kanutanusauus, TeKyL, 40X04, Bb3BPbLWAEMOCT, PEHTabUAHOCT, CPOK Ha OTKYNyBaHe Ha MHBECTULMUTE 1 Ap.

2.1.2. [IPY)KECTBOTO MOME [A HE MOJIYYABA 4OXOA OT HAMPABEHUTE MHBECTULMN

bbvaewmTe npuxoaun Ha [pyXecTBOTO Lie 3aBUCAT OT AOGpOTO ynpasaeHne n pe3yntatHOCTTa Ha BCAKa MHBECTULUMA NO

oTAenHo.

Tbi1 KaTo Mo OTHOLLEHME Ha MHBECTULMUTE B AAN0BU akTMBM ,,PENYB/IMKA XONOANHI Al npeasuaa Aa 6bae 0CHOBHO
MWHOPUTAapPEH MHBECTUTOP, CbLLLECTBYBA M PUCK OT HEMO/IyYaBaHe Ha Aoxo4. B Tasu Bpb3Ka MHBecTUTOpUTE TPAbBa Aa ca
HasACHO, Ye CblUecTByBa M3BECTEH Mepuog OT Bpeme npean M3BbpLleHUTe MHBEeCTUUMKW A3 3anoyHaT Aa reHepupar
npuxoau.

[pyKecTBOTO e ce cTapae Aa popmMmpa Taka MHBECTULMOHHMA cu nopTdeiin, Ye Toi fa 6bae BanaHcpaH mexKay no-
[bATOCPOYHUTE Bb3MOXKHOCTM 33 PBCT B CTOMHOCTTA M MOCTUIAHETO Ha TeKyLla AOXO4HOCT. Hama rapaHumsa obave ganm
To3u 6anaHc we 6bAe NOCTUrHAT BbB BCEKM €4UH MOMEHT.
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2.1.3. HAKOM OT HAMPABEHUTE UHBECTULIMU MOMKE A CE OKAMKAT HE/IMKBUAHMN

Bb3MOXKHO € [a ce OKaxe TPYyAHO MAM HEBB3MOXKHO [pyKeCcTBOTO A3 peanm3mpa HAKOM UKW BCUYKM NpUTEXaBaHW OT
HEero MHBeCTuumnn Ha n3rogHa ueHa, B pasymeH Cpok.

To3M pPUCK Le e NO-TONAM 33 MO-HUCKO JIMKBUAHWUTE aKTUBM U e 6'b,Cl,e MWUHUMU3UNPAH 4Ype3 NoaabpKaHETO Ha
OTHOCUTENTHO NO-ro/1IAM NPOUEHT IMKBUOHU TaKMUBA, KaTO 4acCT OT MHBECTULMOHHUA nopTd)eifm.

2.1.4. Bb3MOMKHO E [IPYKECTBOTO AA HE MOME [A MOCPELLHE HAKOE OT 3AADB/IKEHUATA CU 3APAAMN JINMCA HA
JINKBUAHOCT

Bb3MOXKHO € B pe3ynTaT Ha /JIoWO MJaHMpaHe HA NMKBUAHOCTTA M NapuyHUTe notoum, [pyKecTBoTo Aa He 6'b,CI,e B
CbCTOAHNE Oa nocpellHe CBOU 3aAb/IXKEHNA, BKTIOYNUTE/THO KbM KPeaAUTOpPU U KOHTPAreHTu.

MexaHM3MbT 3a ynpaBaeHMe Ha TO3U PUCKOB GAKTOpP € CBbP3aH C NaaHMpPaHE U ONepaTUBHOTO YNpaB/ieHNe Ha MAPUYHNUTE
NoToLM, KOETO LLE Ce OCbLUECTBABA OT PbKOBOACTBOTO Ha ,,PEMYB/IMKA XONAUHI AL,

2.1.5. Bb3MOMHO E [IPYKECTBOTO [A U3BEPE MOMPELLIHA CTPATEIMA 3A PASBUTUE WU/IN [IA HE YCIIEE [IA A U3MTbJTHU

M360p'bT Ha HenoAaxoaAla CTpaTerma 3a pa3snutme moxxe Aa gosege 0o peasm3npaHe Ha 33Fy6VI Man nponycHatu

non3un.

OcHoBHa Len B NOAUTMKATa Ha [Jpy»KecTBoTO e Aa ynpas/isBa CbOTBETHUA PUCK, YPE3 HEMPEKbCHATO HabaoaeHue
Ha M3NbJHEHMETO HA CBOATAa CTpaTerus W pesyaTaTi, BKAIOUYWUTENHO NPOUeaypu W B3aMMOAENCTBME MEXKAy
PbKOBOACTBOTO, 33 Aa 6bAe Bb3MOXKHO Aa Ce pearnpa Hain-6bp3o, npu HEO6XOAMMOCT OT MPOMEHM B ynpaB/aeHcKaTa

NOJIUTUKA.

MEHUAMKMBHTBT W NoJsiara BCUYKM YCWIMA 33 MNPEOAO/IABAHETO U MUHUMUIMPAHE B/IMAHMETO Ha HaNNYHUTE
3aKOHOZATE/IHU, MPaBHWU, ONEPaTUBHU U GUHAHCOBU 3aTPYAHEHMA BbB BPbH3KA C M3MbAHEHWETO HA LEsuTe Cu.
Bbnpeku ToBa, JpyKecTBOTO MOXKe fa He ycree Aa NOCTUrHEe CTPaTermyeckute cu Lesv B 0603pum nepuog, Kato
cneacTeve Ha Heb1aronpUATHY MakpPOMKOHOMMUYECKM YCIOBMA M MOTEHLMAHN MPABHM M PEryNaTopHM Npeykun. Tosa
MOXE [a MMa CbliecTBeH HebnaronpuaTeH edekT Bbpxy 6M3Heca, GUHAHCOBOTO CbCTOAHME U Pe3ynTaTute ot

OeWHocTTa.

2.1.6. [IPY)KECTBOTO E 3ABUCHMMO OT Y/IEHOBETE HA CBBETA HA AUPEKTOPUTE W OMEPALMUTE MY MOTAT [A EBAAT
U3/1I0XKEHN HA PUCK, AKO TO HE E B CbCTOAHWE AIA 3AABPXXUN NI HAEME KAYECTBEH PbKOBO/EH MNEPCOHA/1

B cBoATa onepatmMBHa nenHoct LpyKecTBOTO € CMAHO 3aBUCMMO OT YieHoBeTe Ha CbBeTa Ha AnpeKTopuTe.

BcsAka ocTaBKa, oTTernsaHe uau ocsoboxgaBaHe Ha 4YneH Ha CbBeTa Ha AMPEKTOPUTE MOMKEe 43 MMa CblUecTBeH
HebnaronpuaTeH edeKT Bbpxy 6u3Heca Ha [py»KecTBoTo, GUHAHCOBOTO MYy CbCTOAHWE W/UAWU pesyaTaTuTe OT
HerosuTe onepaymu.

2.1.7. PUCK OT HEYCIELLIHO OCbLUECTBABAHE HA MYE/INYHOTO NPEA/IATAHE HA LIEHHW KHUMA
PUCKBT OT HeycnewHO OCbLecTBABaHE Ha I'Iy6I1VI‘-IHOTO npeagnaraHe ce wuU3pasdaBa B HEBB3IMOXHOCTTA Ha

Lpy»ecTBoTo Aa OCMTypW NPUBANYAHETO, U3LUAIO MAM YaCTUUYHO, HA HYXKHUA LeNeBn pecypc.

JOKONKOTO MHMLMATOP HA HACTOALLOTO yBe/nveHne Ha Kanutana Ha [pyKecTBoTo e CbBeTbT Ha AUPEKTopUTe, B
CbCTaBa Ha KOWTO MMa NPAK aKLMOHEp, NpUTeKaBall, HeMaabK 6pPoit OT U3fafleHUTe BeYE aKUUKU, TO MHEHUETO Ha
pbKoBOACTBOTO Ha ,,PEMNYB/IMKA XONAUHI” ALl e, Ye BepOATHOCTTa 3a 3aN1CBaHe Ha NOHE MUHUMAHUA pa3Mep Ha

yBennyeHneTo e 3Ha4ynTeHa.
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2.1.8. PUCKOBE CBbP3AHU C KOHKYPEHTHATA CPEAA

LpyKecTBOTO OCbLLEeCTBABA p,eﬁHocrra Cn B Cpega C UHTEH3MBHaA KOHKypeHUuWuA, KaKTO OT CTpaHa Ha MEeCTHU
KOMMNAHUM U LA, TaKa U OT KOMMNAHUKU C MEXAYHAPOLHO NPUCHCTBME. YBENMYABAHETO HA KOHKYPEHUMATA MOXe
4a HaMann nasapHua gan, ga gosege A0 NO-rOAAM HAaTUCK BbPXy pasxoauTe Ha [pyXKecTBOTO, BKAKOYUTENHO 33
nepcoHan, No-HUCKU Npuxogmn n no-HMUCKa DEHT86M}1HOCT.

2.1.9.  CAEJ/IKN CbC CBbP3AHU JINLIA MPU YC/I0BUA PA3/TINYHU OT MA3SAPHUTE

3a nHBecTuTOpUTE € OT ocobeHa BaxKHoCT LpyXKecTBOTO Aa ce ynpaBaABa B CbOTBETCTBUE C ,C|,06pl4Te KOpNopaTuBHHU
NPaKTUKN N Oa HE Ce A0NYCKa CKNOYBAHETO Ha CAE/IKU CbC CBbP3aHU NnLa NpU ycanosua, pasnnydyHu ot obuyaitHuTe
nasapHuTe.

MHd)OpMaU,VIH 3a CKNKOYEeHUTE CAENKN U pa3yeTUTe CbC CBbP3aHU NLa, KaKTO U YCNOBUATA NO TAX Ce onoBecCcTABaT
perynapHo, 3aegHo C d)l/IHaHCOBVITe oT4yeTM Ha [lpy*KecTBOTO, KOETO rapaHTupa Heo6xo,c|,14maTa 3a UHBECTUTOpUTE

NpPOo3payHOCT.

2.2. OTPACNOB (CEKTOPEH) PUCK

[pyKecTBOTO Bb3HamMepsiBa Oa WMHBECTMPA BbB OGWHAHCOBM aKTUBM W [PYKecTBa OMepupaliyM B pPas/vyHM
MKOHOMMYECKM CEKTOPM, KOETO O3HayaBa, Ye NpUXoamuTe U PEHTABUIHOCTTA Le 3aBUCAT A0 rofAma CTeneH oT
dUHaHCOBUTE pe3ynTaTV Ha Te3n ApyKecTBaTa. EBeHTyasHO BAOWaBaHe Ha GUHAHCOBUTE Pe3yNTaTh Ha eHO UMK
HAKOJIKO OPYKECTBA, B KOUTO Ca CbCPeAO0TOYEHN MHBECTULLMM LLie Ce OTPa3u U BbPXy NasapHaTa LieHa Ha HerosuTe
LEeHHM KHWKa. KOHUEHTpaumuaATa Ha MHBECTULIMWUTE B €4HO APYMKECTBO UM CEKTOP YBE/IMYaBa PUCKA OT HamansaBaHe
Ha Bb3BPALLAEMOCTTa Ha B/IOXKEHUTE CPEACTBA, NMOPaAW MOSBUAWM Ce KOHIOHKTYPHW, MasapHU U3MEHEeHUs uau

npuemaHe Ha HOBU Na3apHU perynauun.

C ornepn orpaHvM4yaBaHeTO Ha TO3M pUCK, CbBETHLT Ha AMPEKTOpUTE NpeaBuMIKAa MHBECTULMOHHUAT nopTdeinn Ha
[OpykecTBOTO Aa ce auBepcudMLMpPa NOCPEACTBOM pasnpesesieHUeTo My B KOMMAHUK OT Pas/IMYHU MKOHOMUWYECKU

CEKTOPU — HEABUXUMU UMOTH, d)VIHaHCOB CEKTOp, eHepreTuka n 4ap.

MoTeHUWaNHUTE WMHBECTUTOPU C/efBa Aa MMAT npeasua, ye avsepcuduKaumaTa cnomara 3a MOCTUraHeTo Ha

d)MHaHCOBMTe uenn n Hamanasa puUCKa oT 3ary6a, HO He cBeXAa CbOTBETHUA PUCK A0 HYyNeBU CTOMHOCTH.

CnepBa pa ce ma npeasua, Ye 4acT OT CeKTopuTe, B KOUTO [py»KecTBOTO LLEe MHBECTUPA - HaNp. eHepreTnka m
HebaHKoB d)MHaHCOB CEKTOpP, BbMNpeKn 4e Cca CUHO perynpaHn OoT CTPpaHa Ha AbpXKaBaTa, MOKa3BaT yCTOﬁHMBO
nosegeHme B yCi10BMA Ha UIKOHOMUYECKa KPpU3a U CbXPaHABAT Bb3MOXXHOCTUTE 3a PacCTeX Npu TpaﬁHO ﬂO,ﬂ,OGpﬂBaHe
Ha o6u.|,aTa MKOHOMMYECKA nepcnekTuea. NMoTeHUManHUTE NHBECTUTOPU TpF|6Ba Aa Umat npegsua, 4e JOXO4HOCTTa
Ha EmuTeHTa oT 6'b,D,ELLI,VI MHBECTUUUNN B TE3UN CEKTOPU MOXKe [Aa 6'b,£l,e noBMAHaA OT €BEeHTYa/lHU NPpOMEeHU B
perynaTtopHata Mm pamka, HO MMaNKn npeasng TAXHOTO CTPATErM4YeCKOTO 3Ha4YeHUWe 3a AbpiKaBaTa, 3HAYMMU
CbTpeceHnA He Ca MHOIo BEPOATHMU.

3a MHBECTUTOpPUTE e OT CbLLEeCTBEeHa N0A3a, Aa 3HAAT, Ye BCUYKM MUKOHOMUYECKM CEKTOPU, MaKap 1 B NOBEYETO C/lyYaun
HenpsaKo, ca MOBAUAHU HEraTMBHO OT 3ano4yHanuWA nNpeau noseye OT roAMHA U BCe OLWe NPoAbAXKABALL BOEHeH
KOHONMKT mexay Pycua u YKpaiiHa. OcBeH TOBa MKOHOMMYECKATa MHULMATUBA B CTPaHaTa Tbpnu BAMAHUETO Ha
CUNHU MHONAUMOHHU GAKTOPM M OTYMTaHA pekopaHa MHPNALMA, KaKTO U 3aTPyAHEHUA, CBbP3aHU C pecypcHaTa
06e3NeYeHOCT 1 BCE OLLLE CbLLEeCTBYBALLMTE CMYLLEHMSA BbB BEPUIrMTE 33 JOCTaBKa. EQeKTuTe oT Tesun BAmMaHMA morat
[a Ce 0TPasAT YyBCTBUTE/IHO U Ha UHBECTULIMUTE U pe3yaTaTHocTTa Ha ,PEMYB/IMKA XONANHI” AQ.

TbprysaHuTe Ha peryanpaH nasap GMHaHCOBU MHCTPYMEHTM Ce BAUAAT OT 06LLOTO ABMMKEHWE Ha nasapa. Te HoCcAT
06LWMA NasapeH PUCK, CbOTBETCTBALL, HAa CbCTOAHMETO Ha BbArapCKMA KanuTanoB Nasap, KakTo U cneuuoudHna pUcK
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Ha KOHKpeTHWUTe emuTeHTU. LleHnte Ha d)VIHaHCOBMTe MHCTPYMEHTU MOraT Aa Cce NMPOMEHAT KaTo cieactsme ot
npomeHAWN ce TeHgeHUMN B MKOHOMUWKATa, B OTAE/THN OTpacan nan B ,Cl,e[/‘IHOCTTa N pe3ynTatute Ha CbOTBETHUA
emuTeHT. Taknea NpoMeHu BOAAT A0 KonebaHMA B CTOMHOCTTA Ha Tasu YacT oT nopTd)eﬁna Ha [lpy*KecTBOTO M C TOBA
nopaxaat pUck ot KonebaHuA B LUEeHUTE Ha akuuunte my.

HuckaTa NIMKBMAHOCT Ha Nasapa B CTPaHaTa CbLLO AONPMHACA 33 yBe/IMYaBaHe HA PUCKA, ocobeHo npuv HaAn4YMeTo
Ha no-ronemu nNosnunn B UHCTPYMEHTU, U3gaaeHn ot eauH eMUTEHT.

MocTUraHeTo Ha NONOXUTENHUTE PUHAHCOBM PE3YATaTK OT AerHocTTa Ha “PENYBNIMKA XONOUHI ALl e 06Bbp3aHO
W C Pa3BUTUETO Ha LeNeBUTE CEKTOPUTE, B KOWUTO APYKECTBOTO MaHMPa, OCHOBHO MHAMPEKTHO, 4@ MHBECTMPA
cpeacTBa. B Tasu Bpb3Ka, N0-40/y Ca NPeACTaBEHWN HAKOU CEKTOPHU PUCKOBE M 0COBEHOCTH.

2.2.1.  HEABUKUMU UMOTU

CTOMHOCTTa Ha nputexXaBaHUTe MHBECTUL NN B HEABUXKUMUTE UMOTU U/IN O4aKBAHUTE A0XO04U OT TAX MoraT Aa 6'b£|,aT
NOBJIAHU OT O6LL|,OTO CbCTOAHME Ha BM3Hec KAnmaTa B anrapvm, O6LL|,OTO npeagnaraHe Ha na3apa Ha HeABUXMMU
MMOTU, CbOTBETHOTO NpegHa3Ha4YeHUe Ha UMOTUTe (3EMELI,EI1CK3 3eMA, XUJTULHWN, Od)VICHVI, npon3BoacTtBeHN U
CKnaaoBu nomMmeweHna mn ,El,p.), KaKTO U OT gpyru CI'IeLI,VId)VILIHVI d)aKTOpVI — MECTOMOJ/IOXKEeHUE N pasmep Ha UMOTUTE,
KOHKYpPEeHUMA OT CTpaHa Ha APYyrn UMHBECTUTOPU, YBE/IMHaBaAaHE HA ONepaTUBHUTE pa3xoau (BK!'IPOLIVITGI'IHO MEeCTHMN

AaHDBUN U TAKCU, KOMYHAJIHUN YCNYTH, 3aCTanOBKVI) nap.

MHBeCTVITOpMTe TpﬂﬁBa Aa OTYUTAT, Ye MNMpPpU HamanAaBaHe Ha nNpuxoauTte B PE3yNTaT Ha BAOWEHA MKOHOMMUYECKa
KOHIOHKTYpa, onpeaeneHun d)MKCVIpaHM pa3xoaun, Kacaewmn CeKTopa (pa3xo,u,V| 3a noggpbiKKa, Hanpmmep) no
npasusio He Cé U3IMEHAT U TOBa MOXe Oa MMa OTpuuaTenHuU nocneavun BbBPXY d)VIHaHCOBVITe PE3YyNTAaTN Ha

[pyxecTtBOTO.
2.2.2.  CEKTOP EHEPFETUKA

Yacrt oT uHBecTMUMnUTE Ha EMuTeHTa ce nnaHupa Aa 6baaTt HacoYeHN KbM NpraobrBaHe Ha y4acTvs B Npeanpuatus
3a NPOM3BO/ACTBO Ha E/IEKTPMYECKA EHEPTUA OT Bb3CTaHOBUMM M3TOUYHMUM — BELL, BATbPHM LEHTPaNN, Ko-reHepauus
Ha 6omaca. CbLLeCcTBYBaLLMTE CTUMY/N 33 MPOU3BOACTBO HA €HEPrus OT Bb306HOBAEMMN EHEPTUAHUN USTOUHULM Ce
M3pasABaT B onpeaensaHeTo Ha npedepeHUManHu LeH 3a 3aKynyBaHETO Ha NPoM3BeAeHaTa eHeprus, KOATo LieHa

Aa NOKpne MKoHomMmun4yecku obocHoBaHUTe NbPBOHAYANTHU UHBECTULNN U CbNDBTCTBALLNM Pa3xXodmn 3a eKCcnaoatayma.

Nmaikm npeasu BMCOKATa CTeneH Ha peryfauua Ha CeKTopa, OCHOBHMAT PUCK 3a EmUTeHTa ce cbCTOM BBB
Bb3MOXHOCTTA OT 4eCTU NPOMeHW B perynatopHata pPamMKa, C KOeTo Aa Ce Hapylwwu obema Ha nAaHUpaHuTe
MHBECTULMOHHN AEeMHOCTU M OYaKBaHaTa AOXOAHOCT OT TAX.

OTunTalikn, Ye peannsaumATa Ha eHepruiiHU NPOEKTU € C NO-NPOLBL/KUTENEH CPOK, EBEHTYa/IHATE MPOMEHU B
OTAENHWU MapameTpu (CPOKOBE, AOMBAHUTENHU AEWHOCTU WAU WU3UCKBAHWA) MOraT 4@ MOBAMAAT B NOCOKA Ha
yBe/NnyaBaHe Ha onepaTMBHUTE pasxoAM Ha ApyKectsata, B Kouto ,PEMYB/IMKA XONAWHI” AL nnaHupa aa
WMHBECTMPA MHONPEKTHO M CbOTBETHOTO peasin3npaHe Ha No-HUCKA AOXOAHOCT.

CbOTBETHMA PUCK MOXKe [a Ce OTPasu BbPXY OYaKBaHWUTE NMPUXOAMN OT MHBECTULMM B aKLMM Ha [py*KeCcTBOTO, KaTo

Nno-majika Bb3BpPbLLAEMOCT OT MHBECTUPAHUTE B TOBa HanpaBaeHWe cpeacTBa.
2.2.3.  ®UHAHCOB CEKTOP

TeKkywara HebnaronpuaTHa MKOHOMMYECKa 06CTaHOBKA ce OTpassBa HegoTam HebaaronpuATHO Ha HebaHKOBMA
duHaHCcoB ceKTop, 0cobeHo 3a PUHTEX KOMNAHUNUTE, KOETO HaMMPa OTPasKeHWe B OTHOCUTE/IHO BUCOKM 060poTH,
0TYaCTM 3apagm MHbNAUMATA U Bb3MOMKHOCTU 33 peanunsmpaHe Ha No-BUCOKM MapiKoBe .
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LpyKecTBOTO onpeaena CeKTopa, KaTo CPaBHUTENHO YCTOﬁHMB B YyCnoBuATa Ha OTHOCUTE/IHA d)MHaHCOBa
HECUTYPHOCT U Bb3HamepABa Aa MHBECTUPa MHAMPEKTHO B Hero, nocpeacrsom I'IpMLI,O6MBaHe Ha d)MHaHCOBVI
UHCTPYMEHTHN, n3aageHn OT CbOTBETHU KOMNAHUMN.

HAma rapaHuma, 4ye Ta3m TO3M U3BOL € BEepeH W CbOTBETHaTa MHBECTUUMOHHA CTpaTerna e npasu/Ha M/VIIWI 61
AOoHecna Bb3BpbLLLAaeMocCT 3a [py»KecTBoTo.

2.3. PVUCKOBE, CBbP3AHU C UKOHOMMKATA KATO LANO

OGLLI,VITE puckose NponsTn4aT OT Bb3MOXHU NMPOMEHU B UANOCTHATA MKOHOMUYECKA CUCTEMA U NO-KOHKPETHO,
NpomMAaHa Ha YCN0BUATA Ha d)MHaHCOBVITe nasapwu. Te He moraT ga ce ,CI,VIBepCMdJVIU,VIpaT, TbIA KaTO Ha TAX Ca U3/I0XKEHU
BCUYKU CTOMNAHCKU Cy6EKTVI B CTpaHaTa.

2.3.1.  HEB/IArONPUATHU MPOMEHU B MAKPOUKOHOMMUYECKUTE YC/10BUA

O6wWoTO pasBMTME Ha MKOHOMMKATa M Ha OTAE/IHWUTE M OTPac/IM Ce BAUAE OT Pas/IMYHM MaKPOMKOHOMMYECKM
baKTopK 1 TEHAEHUMW, BKAKOUYUTENIHO, HO HE CAMO OT PELLECMBHUTE NPOLIECH, TbPrOBCKUTE Bapuepn, MHdaumaTa,

fednaumaTa u gpyrute GakTopu, BAMAELIM BbPXY NOKynaTesiHaTa cnocobHOCT Ha noTpebuTtenute.

BcAko eagHo 3ab6aBAHe Ha MKOHOMMKaTa Ha EBponeickua cbto3 u bbarapua 1 BcAKa Apyra HECUIYPHOCT NO OTHOLLIEHUE
Ha MKOHOMMYECKOTO pa3BUTMeE NPaBAT NoTpebutenute npeanasnnen. HamanasaHeTo Ha NOTPeOUTENCKOTO TbpCeHe

Ce 0Tpa3ABa Ha npuxoaute n d)VIHaHCOBMTe PE3YNTAaTU HA KOMNAHUNTE, @ OTTAM — U BbPXY PE3YNITATU MY.

Lo ce otHaca ao 6espaboTuuaTa, yBeAMYaBaHETO Ha KOATO AOMbAHUTENHO 6M nputucHana notpebneHunero. B
CTpaHata, 6e3paboTvuarta e 61130 40 MCTOPMYECKM HUCKUTE CM HAN-HUCKM HMBA, a TbPCEHETO Ha MepcoHan oT
6usHeca NPoAb/KaBa 4a € M3KJ/IYMTE/IHO aKTUBHO, Taka Ye yBe/inyaBaHe Ha BAWAHMETO Ha CbOTBETHUA PUCK € C

OTHOCUTE/THO HUCKa BEPOATHOCT OT AUNHAMUYHO UBMEHEHUE B PaMKUTE Ha ceaBallata rogunHa.
2.3.2.  [1O/IMTUYECKU PUCK

MONNTNYECKUAT PUCK Ce CBBbP3BA C BEPOATHOCTTA OT BHE3anHa NPOMsAHa BbB BbTpeLllHaTa U BbHLWHAaTa NOJINTUKA Ha
CTpaHaTa, HecTabuIHOCT Ha ynpasaeHneTo, Haanyne Ha BbTPEWHONO/INTUYECKU CbTpeCeHnAa U He6}13FOI'IpVIﬂTHVI
npomeHun B eBpOI'IeﬁCKOTO VI/VII'IVI HAaUMOHA/THOTO 3aKOHOA4ATE/ICTBO, B PE3YNTAT HAa KOETO CpeaaTta, B KOATO onepupar

MeCTHUTE CTONAaHCKK CYGEKTM, Aa ce NpOMeHU HeratTuBHO, a UHBECTUTOPUTE da NOHecaT 3ary614.

Kbm gaTaTta Ha T03M [JOKYMEHT NnoAmMTMyecKkaTa obcTaHOBKa B CTpaHaTa € AuHaMWNYHa U HecTabun Ha, OT rnegHa To4YKa
Ha d)aKTa, 4ye 3a nopegeH NbuT, che nposegeHn npeacpoyYHU napiamMeHTapHU M360pl4, HAMa ACHa nepcneKkTuBa 3a
Od)OpMﬂHe Ha NapsiameHTapHO MHO3UHCTBO U CbCTaBAHE Ha pea0oBHO NPaBUTE/ICTBO.

Hanuumeto Ha MHOro Ha 6pOW, BKAOUYMTENHO HOBM WM PA3CNOEHM MAPTUM € CePMO3HO MpeaM3BMKaTe/ICTBO 3a
dopmupaHe Ha napiameHTapHO M YNPaBJEHCKO MHO3MHCTBO. HAma rapaHuus, ye gopv ga 6bae cbCTaBeHo
Cnepgallo MpPaBWTe/ICTBO, TO LWE M3Kapa Leaua CM MaHAAT, KakTo M 4Ye TO We MMa Hy)HaTa nap/ameHTapHa

noAKpena, 3a Aa ycrnee 4a U3Mb/HW Nporpamara cu.

OT pgpyra cTpaHa, Mmexay noBeyeTo MNOAUTUYECKM CUAW MMA NPUBUAEH KOHCEHCYC OTHOCHO KA4voBuTe
CTpaTernyecku Lenu npes ctpaHata — pedpopma Ha cbaebHaTa cuctema, NOBULLIABAHE Ha AOXOAMUTE U NPUEMAHETO
Hu B EBpO30OHaTa.

HAma curypHocT obade, Ye B CTpaHaTa HAMA Aa ce NosABAT GaKTOPM, KOMTO Aa NOPOAAT 06LLECTBEHO U NOIUTUYECKO

HanpeXxeHue, Aa AoBedaT A0 3Ha4YUTe/IHa U pPA3Ka NpomMmAHa B NOJAUTUYECKUTE U UKOHOMUYECKUTE YyC/10BUA B
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CTpaHaTa, KOeTO MO)e [a MMa CbluecTBeH HebnaronpuateH edeKT BbpXy AelHOCTTa Ha [pysKecTBoTo,
onepaTUBHUTE PE3YNTATU U GUHAHCOBOTO MY CbCTOSHUE.

CamoTo npucbeanHaBaHe Ha bbarapma kbm EC, 0CBEH aKT C OTPOMHO NOJIMTUYECKO 3HAYeHWe, NPOoAbAXKaBa Aa e
CBbP3aHO M C MHOIO NpeguM3BMKaTeNcTBa. Te ca NOpoAEeHM He CamMO OT NPOoAb/XKasalmuTe ped)Ole/I 8 bbvarapus, Kato
YacCT OT npoueca Ha nHTerpauunAa B 06LLI,HOCTTa, HO U C AMHAMMKaTa Ha pPa3BUTUE Ha NpouecuTe Ha UHTEerpauunAa B
camua EC. Tesm npouecu ca CBbP3aHU CbC CEPUO3HU NONNTUYECKU, MKOHOMUYECKU N UHCTUTYLMOHANHU NPOMEHMU,
KOWUTO TPYAHO yCnABaAT Aa CbBMECTAT UHTEpEeCUTe Ha BCUYKUN CTPAHU-YNNEHKN.

HAma rapaHuma, 4e Te3m NPoLLEeCH e NPUKIYAT YCNewWwHO UAK, Ye HALLMOHANHUAT nHTepec Ha bbarapua we 6'b,Cl,e
rapaHTMpaH. Hama rapaHuma u, ye cnep, U3AU3aHETO Ha BEI'IVIK06pVITaHMH ot EC 1 OTKpUTOTO Hecbrnacue Ha
onpeaeneHn NpaBuTencTBa ¢ NoaAnTUKaTa Ha EC, HAMa pga npegmsBuMKa 3a/J,bn6oanaHe Ha Ae3unHTerpaunoHHuTe
HaCTpoeHnAa B APYrn CTpaHU OT Cbio3a U CbOTBETHO Aa npeaun3dBuka CEPUO3HU NOJUTUYECKU U UKOHOMUYECKU

CbTpeceHUA 3a BCUYKU CTPAHU-YNEHKHN, BKTHOYUTENHO Bbvarapua.

MN3BbH KOHTEKCTa Ha YneHCcTBOTO B EC M BbTPELHONONTUYECKUTE TPYAHOCTH, 6bnrapCKaTa nonntnyecka cucrtema e
YA3BMUMa U 3@ €BEeHTYa/IHW UKOHOMUYECKU TPYOHOCTU, COUMaA/IHA HecTabunHocT, OpraHnM3npaHa npecTonHOCT U

Kopynuus.

EaHa npoabaskaBalla HeCTabWAHOCT Ha MHCTUTYLMUTE B AbpiKaBaTa MOXKe 43 UMa 3HauuTeneH HebnaronpuateH

edeKT BbpXy AeMHOCTTa Ha EmUTeHTa, onepaTuBHUTE pe3yaTatm n GUHAHCOBOTO My CbCTOAHME.
2.3.3.  KPEAMTEH PUCK

KpeauTHUAT PUCK Ha CTpaHaTa e CBbP3aH CbC CMOCOBHOCTTA Ha AbprKaBaTa [a noracssa pefoBHO 3a4b/IKEHUATA CU.
B ToBa OTHOLWeHWe Bbarapus NOCTOAHHO NoAo6pABa NO3ULUKNTE CU HA MEXKAYHAPOLHUTE ABATOBK Masapu, KOETOo
y/lecHsABa A0CTbNa HA AbprKaBaTa M MKOHOMMWYECKUTE areHTU 40 GUHAHCUPaHE OT BbHLIHW U3TOYHUUN. Hall-BaXKHUAT
edeKT oT NoAobpABaHETO Ha KPEAUTHUA PENTUHT € B NOHMKABaHETO Ha PUCKOBUTE MPeMMU MO 3aeMUTe, KOETO BOAM
(npn paBHM Apyrv ycnosus) A0 NO-61aronpuATHU AUXBEHM paBHUWA. MMopaau Tasu NPUYMHA NOTEHLUMANHOTO
NoBULIABaHE Ha KpeauTHUA PEeNTUHTr Ha cTpaHata 6y Mmano 6naronpuATHO BAUSAHME BbPXY AEMWHOCTTA Ha
[pyXecTBOTO M MO-TOYHO BLPXY yCioBUATA 3a PuHaHcMpaHe. OT gpyra cTpaHa, MOHWMKABAHETO Ha KpeauTHUSA
PenTUHr Ha Bbarapusa 61 MMano OTpMLATENHO BAUAHME BbPXY LieHaTa M 3a puHaHCUpaHe Ha [pyKecTBoTo, OcBeH
aKo CbOTBETHM 3aeMHM CNOPasyMeHuaA He ca C GUKCMPaHU JINXBU.

OnpepensHeTo Ha KpeauTHUA PENTUHT Ce M3BbPLLIBA OT CNELMaNN3MPaHN MEeXAYHAPOAHN KPeaAUTHM areHunu.
Kbm gaTtata Ha HacToAwma [LOKYMEHT KpeaUTHUAT PEUTUHT Ha Penybanka Bbarapus e KakTo cnegga:

e Standard & Poor’s — BBB cbC cTabuiHa nepcneKkTMBa KakTo KPaTKOCPOUEH, Taka U AbArOCPOYEH ;

e Moody’s - Baal cbc cTabuiHa NepcnekTUBa, KaKTO KPaTKOCPOUEH, Taka M AbATOCPOYEH;

e  Fitch Ratings - BBB c nonoutenHa nepcnekTuBa, KaKTo KPaTKOCPOYEH, Taka U AbATOCPOYEH.
2.3.4.  PUCK OT HEG/IATOMPUATHW IPOMEHU B IAHBYHUTE U IPYIN 3AKOHU

Bbnpekn npeamssMKatencrsata, npes nocnefHUTe roauMHM 6Gbarapckata gaHbyHa cuUCTEMAa € OTHOCWUTEIHO
ctabunHa, 6narogapeHune Ha cTporata duckanHa AucumnavHa. HaAma rapaHuuu, obade, 4Ye nog BAMAHME Ha
NOAUTUYECKU, MKOHOMMYECKN Man aemorpadckn Gaktopu, cuctemarta Ha AaHbyHO obiaraHe HAma Aa npeTbpnu
M3MeHeHMe B HeraTMBHa 3a CTOMAHCKUTE CyGeKTM NOCOKa. AKO AaHbYHUTE 3aKOHU M pa3nopeabu, 6baat M3meHeHu,
TOBa MOXe 43 MMa CbluecTBeH HebnaronpuATeH edekT BbpXy pesyataTute OT onepauuute Ha [py»KecTBoTo M

GNHAHCOBOTO MY CbCTOAHME.
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NHBecTuTOpUTE Tpﬂ6Ba Aa numat npegsuna, ve CTOMHOCTTA Ha MHBECTUUMATA B aKUNUN MOXKe Oa 6b,£l,e HE6II3FOI'IpVIF|THO
3acCerHata OT NpoOmMeHu B ,ﬂ,eﬁCTBaU.LOTO AdHBPYHO 3aKOHOAATeNCTBO, BKAKOYUTE/NNIHO B HEroBOTO TbJ/IKyBaHe U

npunaraHe.

B AonbsHeHWe, AaHBYHOTO 3aKOHOA4ATE/ICTBO HE € e4MHCTBEHOTO, KOETO MOXKe Aa NPeTbpny NPOMAHA B HEraTMsBHa
34 ,CI,eVIHOCTTa Ha EmuTeHTa nocokKa. [JOKoNKoTo obauve HoBuUTE HOPMaATMBHU aKTOBE CnegBa Aa Ca XapPMOHU3UNPaHU
CbC 3aKOHUTE U perynaunmTte Ha EC, TO HOPMATUBHUAT PUCK € CPABHUTENHO HUCDHK.

2.3.5.  PUCKOBE, CBbP3AHU C BbJITAPCKATA PABHA CUCTEMA

Bbnpekn ye ot 2007 r. Hacam bbarapua sBbBeade peamua 3HAYMMKU 3aKOHOBM U KOHCTUTYLMOHHW pedopmu U
npeobnagaBawo H6bAraPCKOTO 3aKOHOAATE/NCTBO € XapMOHM3MPAHO CbC 3aKoHoaaTesncTsoTo Ha EC, npasHaTa
cucTema B CTpaHaTa BCe olle e B npouec Ha pedopmupaHe. CbaebHaTa M afAMUHUCTPATMBHA MPAKTMKa ocTaBaT
npobnemaTMyHN U AnLaTa, pasymTallm Ha 6bArapCcKUTE CbanAMLLa 32 edeKTUBHO paspellaBaHe Ha CNOpPOBe BbB
BPb3Ka CbC COOCTBEHOCT, HApyLUEHWA Ha 3aKOHUTE M [OroBOPWUTE W APYrM, YCTAaHOBABAT Ye Ha MNPaKTUKa,

3aTPYAHEHUATA Ca CbLLECTBEHNU.

KaTto cneacreve, moxe aa 6bae naeHTMGMUmMpaH PUCK OT HeA0CTaTbLUM Ha NpaBHaTa MHOPACTPYKTypa, KOUTO MmoraTt
[a MMaT 3a pesynTaT HeCUrypHOCT, Bb3HMKBalLA BbB BPb3Ka C OCbLLECTBABAHETO Ha KOPMNOPaTUBHM AENCTBUSA,

OCbLUECTBABAHETO HA HAA30P M APYIU BbNPOCK, KOUTO NPUHLMMHO HE Ce MOCTaBAT Nog CbMHEHMWE B APYTY AbpKasu.
2.3.6.  PUCK OT HEB/IATOMPUATHA TPOMAHA HA BA/IYTHWUTE KYPCOBE

MpuxoguTe Ha [py*KecTBOTO MoraT ga 6bAaT NOBAMAHM OT NMPOMEHM Ha Ba/JlyTHMUA KYpPC Ha sieBa CNpAMO ApYyru
Ba/lyTM, C KOUTO TO onepupa. BanyTHMAT pUCK We MMa BAUSHUE BbPXY NPUXOAMUTE U PA3XOAUTE, PECMEKTUBHO

TPaHCAKUNNTE, KOUTO Ce U3BDBPLLUBAT BbB BanyTa, pa3/invyHa OT 1eBa U €BpPO.

CbrnacHo AelCTBaLLOTO 3aKOHOAATENCTBO, B CTpaHaTa 6bArapckuAT feB € GUKCMpPaH KbM €BPOTO B CbOTHOLLEHME
EUR/BGN = 1.95583. PuckbT OT 0be3ueHsABaHe Ha 1eBa CNpAMO eBporneicKkaTta BasyTa € MMHMMA/EH U Ce CbCTOM B

€BEeHTYa/IHO NPpeaCcpovYHO NpemaxBaHe Ha BaNyTHUA 60p,£|, B CTpaHaTa.

Ha To3m eTan ToBa U3rnexaa Masako BepoATHO, TblA KaToO OYaKBaHMATA ca BaNYTHUAT 6opp, Aa 6'b,£l,e OTMEHEH YaK

cnief, NpMeMaHeTo Ha eBpoTO 3a opuLMaNHa NaaTeXHa eanHULa B Penybanka bbarapus.
2.3.7.  HAPACTBAHETO HA JINXBUTE MOME [A 3ACETHE PE3Y/ITATUTE HA []JPYKECTBOTO

OTynTaHOTO Mpe3 noc/iegHaTa roAMHa, a U KbM MOMEHTA, HapacTBaHe Ha /IMXBEHWUTe PaBHULWA, CbOTBETHO Ha
pasxoamTe 3a IMXBU, MUMa HeNoCPeACTBEHO OTPaXKeHue BbpXy neyanbata Ha KomnaHunute. [lokoNKoTo Bbarapus e B
cUCTema Ha BanyTeH 6opa M He BOAM CaMOCTOATENIHA NapuyHa NOAUTMKA, PABHULLETO HA IMXBEHUTE HMBA 3aBUCK
Hail-Beye OT BogeHaTa oT EBponeiickaTta LeHTpanHa 6aHka (ELLB) napuyHa v AnxeBeHa NOAUTMKA. KbM MOMEHTa
PasNUYHWTE IMXBEHWN MPOLLEHTH, onpeaenaHm ot ELLB, nocteneHHo ce nokayaT, KaTo 06LMA KOHCEHCYC €, Ye To3u
NPOLEC Le NPOABL/KM U Npe3 HacToALLaTa roguHa.

2.3.8. [10-BUCOKATA MH®/IALUMA MOMKE A 3ACETHE MEYA/IBUTE U AKTUBUTE

MokaysaHeTo Ha 06LLLOTO HMBO Ha LLeHUTE, MO NPUHLMN, YBEMYaBa pPasxoamTe 3a KomnaHuuTe 1 obesueHaBa CTOMHOCTTa

Ha TeXHUTEe aKTUBMW.

Cuctemarta Ha BanyTeH 60pa KOHTPOAMPA BLTPELIHOTO NapMYHOTO NpeanaraHe U 40 M3BeCTHa cTeneH ,03anTasa”
BbTPELHO-UHONALMOHHMTE NPOLLECH, HO r106anHN GaKTopK, CBbP3aHM C NOBMULWABAHETO HA LLEHUTE HA OCHOBHUTE
CYPOBMHM M CTOKM, OKa3BaT CbLLECTBEH MHOAALMOHEH HAaTUCK.

17



»PEMYBJIMKA XONOAUHI“ AQQ

PErMCTPAUMOHEH AOKYMEHT - YACT | HA TTPOCTEKT 3A MbPBUYHO NYBANYHO NPEAJIATAHE HA AKLMN

MpucbeanHABaHETO HA CTPAHATA HU KbM EBpOﬂeﬁCKMH cbto3 npes 2007 r. cbLwo B'b3,Cl,el7ICTBa B MOCOKa NOCTeneHHOTOo
Mn3paBHABAHE Ha BbTPEWHNTE LEHU C TE3N HA OCTaHA/NIUTE CTPAHU YNEHKNU.

Bbarapckute npaBuTENcTBa, Mo NPE3yMnuusA, Ce NPUAbPXKAT KbM CTpora ¢ucKanHa NoAuTUKa B YCNOBMATA Ha
BanyTeH 6opa. Bbnpeku, ye Harnacata e nogobHa NoAMTMKA Aa ce 3amasu, C ories NOCTUraHe Ha uenTa 3a
npucbeguHaABaHeTO Ha bbarapua Kbm EBpo30oHaTa B MaKCMManHO KpPaTKM CPOKOBE, HAaTUCKBLT OT CTPaHa Ha
YBE/IMYEHWUTE COUMaNHM PasxoauM U KomneHcauum 3a b6usHeca (COVID — mepKuTe U eHepruiHMTe NomoLum),
[0Beaoxa o pasxnabBaHe pUCKanHaTa AUCLMNAMHA M YYBCTBUTEIHO HAapacTBaHe 6IoAKeTHUA AeduumT.

2.3.9.  PUCK OT KATACTPO®UYHU CbEUTUA

To3M pUCK e CBbP3aH C Bb3HWKBAHETO Ha 06CTOATENCTBA, KOUTO He MoraT Aa 6baaT HUTO NPeaoTBPATEHU, HUTO
OTCTPaHEHM C YOBELWKM peLleHus uamn genctemns. ToBa ca CTUXMHWUTe 6eAcTBUA, HABOAHEHUATA, 3emMeTpeceHnaTa u
APYTY KAMMATUMUYHU KaTaKAM3MKM, BOMHWUTE, peBOOUMMTE, M Ap., KOUTO Bb3MNPENATCTBAT Apy)KecTBaTa Ja
OCbLUECTBABAT CBOATA AEMHOCT. Tbit KaTo popcmakopHUTe 06CTOATEICTBA HE MOraT Aa 6bAaT KOHTPO/IMPAHMU OT
Apy)KecTBaTa, 06MYaliHO 33 MOKPMBAHETO HA HAKOW OT LLETUTE, NPeau3BUKaHN OT GOPCMaXKoOpPHU 06CToATENCTB],

ApyXxecTBaTa CKNKYBAT 3aCTPAaXOBKMU.

KbM faTata Ha PerncTpaumMoHHUSA AOKYMEHT, B CTpaHaTa HAMA HacCTbMWAM KaTacTPOPUUHU CbOUTUSA, BBTPELLHOTO
OCTaTbyHO BAMAHME Ha naHgemuata COVID-19 mnsrnexkga MUHUMU3NPAHO, HO NPOABLAKABALWMAT BeYye noseye OT
rogMHa BoeHeH KOHPNKT MexKay Pycua 1 YKpaliHa e cbl,ecTBeH pUCKOB paKTop, 0cobeHo Npeasua onaceHuaATa ot
M30CTPeHa KOHPPOHTAUMA Ha CTPAHMUTE M IMNCATA Ha MHAMKALUM M NOCTLMNKM 33 NPeyCcTaHOBABAHE Ha CPAXKeHUATA
M 3ano04YBaHe Ha MUPHM NPEroBopu.

He e Bb3MOXXHO Aa ce HanpaBWu NpeaBapuTesiHa OLEHKAa Aa/n U KaK eBeHTyanHuTe KaTaCTpOd)l/ILIHM cbbuTUA "
CbOTBETHUTE PUCKOBU d)aKTOpM 61xa OKasBa/u BAMAHWE HAa EMUTEHTa M Ha d)MHaHCOBMTe My pe3ynTaTu.
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3. AHOOPMALUMUA 3A EMUTEHTA
3.1. WNcTOPUA U PA3BUTUE HA EMUTEHTA

3.1.1.  IOPUAMNYECKO U TBPFOBCKO HAMMEHOBAHME. CEAA/INLLE U KOHTAKTU

HOpuduyecko HaumeHoeaHue »PENYB/IMKA XONOUHI AL

Tbp2068CKO HAOUMEHOoB8aHUEe »PENYBUKA XONOQUHT”

3akoHodamesncmeo bbarapcko

KOpuduvecka popma AKUMOHEpHO ApYKecTBO

ENK 121676036

UKIIC (LEI) 485100001LAZK24QCC90

Cedanuwje Penybauka bbvnrapus, rp. Codua

Adpec Ha ynpaeneHue rp. Codua, n.k. 1407, p-H Jlo3eHeu, K.K. [lpomuwneHa 30Ha

»XnagunHuka“, busHec ueHtbp ,Mapk SleriH”

Adpec 3a KopecnoHOeHyus: rp. Codwua, n.k. 1407, p-H JloseHeu, K.K. [lpomuwneHa 30Ha

»XnagnnHuka“, busHec ueHtbp ,Mapk SlerH”

TenegpoH +359 (2) 45219 20
EnekmpoHeH adpec (e-mail) republika.holding.ad@gmail.com
EnekmpoHHa cmpaHuya www.republika-ad.com

3.1.2.  [IATA HA Cb3AABAHE U MTPOAB/IKUTE/IHOCT HA AEVIHOCTTA HA EMUTEHTA

[py>kectBOoTO € peructpupaHo ¢ PeweHne Ne 1/21.11.1996 r. no ¢dupmeHo aeno 13931/1996 r. Ha Coduiicku
rPafiCcKkM CbA.

[pyKectBOTO € yuypeaeHo Ha 24.09.1996 r., KaTo npuBaTu3aumoHeH PoHA No 3aKoHa 3a NPMBATM3ALMOHHUTE
¢doHaoBe, c HaumeHoBaHue ,[MIPUBATUSALUMOHEH ©®OH/A PENYB/IMKA® AL,

Mpe3 1998 r., B cbOTBETCTBUE C U3UCKBAHUATA Ha 4. 223 oT T3 n § 4 ot N3P Ha 3aKOHa 3a NpPUBATM3ALNOHHUTE
doHpoBe [lpy»KecTBOTO Npeypexaa AeAHOCTTa CM KaTo XONAMHIOBO APYKECTBO.

,PENYBNKA XONONHI“ ALl He e orpaHMYEHO CbC CPOK 3a CbLLECTBYBaHE.
3.1.3.  BAKHMW CbBUTUA B PA3BUTUETO HA CTOMAHCKATA AEVIHOCT HA EMUTEHTA

OcBeH npomsHaTa B cTaTyTa Ha [pyrectBoto npe3 1998 r., korato ,PEMYB/IMKA XONAUHI“ AL, cbrnacHo
3aKOHOBMUTE M3UCKBAHUA, NpeyperKaa A4eNHOCTTa CU OT NpuBaTU3aunMoHeH GoHA Ha XONANHIOBO APYKECTBO, APYro
Ba)XXHO CbbUTMe e ocbuliecTBeHoTo npe3 2021 r., NocpeACTBOM MbPBMYHO NyBAMYHO npeasaraHe, ycnewHo
yBe/MYeHWe Ha KanuTana (BnucaHo B TP Ha 17.12.2021 r.), npu KoeTo ca 6unun nsgagexn 1478 485 6p. HoBM,
O0BMKHOBEHW, MOMMEHHMU, BE3HANMYHMK, aKLMM, C MPABO Ha rac.

MepuoanyHUTE NPOMEHMU B YCTaBa U B CbCTaBa Ha CbBeTa Ha AMPEKTOPUTE Ca AeTalIHO OTpa3eHu No napTMaaTa Ha
[OpyectBoTo B TP. Te cblio moraT Aa 6baat onpeaeneHu KaTo CbbUTUA C OTHOCUTENHA BaXKHOCT.
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4. NPErNEQ HA CTONAHCKATA EMHOCT
4.1. OCHOBHW NEMHOCTU
4.1.1.  OnMUCAHUE HA OCHOBHUTE AEMHOCTU HA EMUTEHTA

MNpeameTbT Ha aevHocT Ha “PEMYB/IMKA XONAWHI” ALl e npuaobusaHe, ynpaBaeHWe, OLEHKA M Npodaxkba Ha
yyacTusa B 6bArapcku 1 UyKAeCcTpaHHM APYKecTBa, NpuaobusaHe, oueHKa 1 npoaaskba Ha NaTeHT, OTCTbMNBaHE Ha
JMLLEH3MM 33 M3MN0N3BaHE Ha NAaTEHTM HA APYKECTBA, B KOUTO APYKECTBOTO y4acTBa, PUHAHCUMPAHE HA APYKECTBa, B
KOWUTO APYKECTBOTO y4YacTBa U BCAKA Apyra He3abpaHeHa OT 3aKOHa AelHOoCT.

OcHoBHaTa ,D,EVIHOCT Ha ﬂ,py)KECTBOTO € CBbp3aHa npegnmHO C AAN0BO MHBECTUPAHE Ha cobcTBeHM cpeAactesa u“
ynpaB/1eHNETO Ha Te3n NHBECTULUUN, @ OCHOBHUTE NPUXOAMN Ca OT onepauunn c CbVIHaHCOBVI dKTUBMU.

B no-manka cteneH, [lpy*kecTBoTo d)MHchmpa (I'Ipe,EI,OCTaBﬂ 338MVI) Ha opyXeCTBa, B KOUTO UMa y4acCTue, NO KOUTO

OTYMTA NPUXOAM OT HAUMC/IABAHETO Ha JINXBM, @ MOHAKOra UHBECTUPA U B PEAJIHWN aKTUBW (HEABUKUMU UMOTH).
CTpyKTypaTa Ha NnpuxoauTe, No AeMHOCTH, e NpeAcTaBeHa, No-A0y.

Tabauya 1: Cmpykmypa Ha npuxodume no oeliHocmu (8 xus. n18.)

nPUXoaun 2020r. 2021r. 2022r. 31.03.2022r. 31.03.2023r.
HeTeH pesynTaT OT onepamm ¢ GUHAHCOBW aKTUBM 3 163 621 53 55
Npyru noxoam ot aeiHocTTa (HETHO) 50 213

Mpuxoau OT AMXBKU NO Npe A0CTaBEHM 3aeMM 6 12 140 35 30
Bb3acraHoBe HM 3arybu oT 06e3UeHKK 36 21

[pyrv npuxogu 26 2 9
OBLLO NPUXOAM: 45 246 1000 50 94

M3moyHuk: ,PENYB/TMKA XOJIANHT” A
4.1.2. UNH®OPMALINA 3A BCAKAKBU 3HAYUTE/IHN HOBU MPOAYKTU U/W/IN YCAYIU

CuutaHo ot 2021 r. ,PENYB/IMKA XONAWHT” AL peanusupa U npuxoam OT onepaTMBEH AIN3UHI BbB BpPb3Ka
npugo6buto npes 2021 r., npaBo Ha Nosa3BaHe Bbpxy odUC NIOLWM U NapKomecTa B BusHec LeHTbp ,Mapk SleliH” B rp.

COCbVIH, Nno3B0/1IABAWO NPeOTAAaBAHETO UM NOA4 HaeM.

[lpy’KecTBOTO He e BbBEXAaN0 APYrM 3HAYUTENHU HOBM NMPOAYKTU UK YCAYTU, NPE3 PasrieaaHna UCTOPUYECKM

nepnona, Kakto n He e pa3pa60TBano TaKuUBa.

4.2. TNABHM NA3APU

Mpeasna ¢akTa, Yye OCHOBHWUTE MHBECTUUMM Ha [pyXKecTBOTO Npes rogmMHute ca 6uan BbB GpUHAHCOBU aKTUBY,
M34afeHn OT B6bArapCKM APYMKECTBa, MMaBHUAT Nasap, Ha KOWTO onepupa EMMTEHTLT e KanuTanosBMAT nasap B
CTpaHaTta. Ha To31 umeHHO nasap, [pyXecTBoTo NpevmyLL,ecTBeHO CTPYKTYpupa noptdeinn ot GUHAHCOBM aKTUBK
(akumun, obanraumm U Apy>KecTseHun aanose).

KanuMTanoBuMAT nasap B CTpPaHaTa M CEKTOPBT Ha MHBECTULMW B AANOBU U AbATOBM MHCTPYMEHTU € NPAKO 3aBUCUM OT
6usHecKAMmaTa, CTonaHcKaTa MHMULMATMBA M NPean BCMYKO OT He06X0AMMOCTTa OT GUHAHCUMPAHE Ha EMUTEHTUTE,
OT efHa CTpaHa M 0YaKBaHMATa HAa MHBECTUTOPMTE 33 AOXOAHOCT, OT Apyra.
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JOKONKOTO Hann4yHUTe pecypcy nossonnasart, ,,PEMYBINKA XONOUHI ALl ce cTpemu Aa noaabpika pasHoobpaseH
noptdeitn ot akTMBK , 6e3 Aa MMa LOMUHMPALLU NO3ULUN B €AUH UHCTPYMEHT, EMUTEHT MU CEKTOP.

Mpu Hannume Ha Ao6bp BanaHC MeKAY MaTyPUTET U JOXOAHOCT, [lpyKecTBOTO Npuao6bmBa U AbATOBU UHCTPYMEHTH,
HO B 3HAYMTE/NHO NO-MaNKK 06emMu, CPaBHEHO C AANOBUTE MHBECTULMUMN.

bbaewoTo pa3BMTME Ha MHBECTULMOHHUAT CeKTop B bbarapua e npAako 3aBMCMM OT MHBECTULMOHHUA KAUMAT B
EBpona, NMbAHOTO NpeBb3MOrBaHe Ha nocaeacTsnATa oT naHaemuata COVID-19, paspelwasaHeTo Ha BOEHHMA
KOHQIMKT B YKpaiHa, KakTo M OT CNocobHOCTTa Ha MKOHOMMKATA Aa ce CNpaBu ¢ AOMUHUpaLLMTe Npes nocneaHaTa
roanHa nHGNALMOHHM NPOLECH U eBEHTYaNHO nocsieaBalaTta 3abaBa B CTONAHCKaTa MHMLMATHBA.

JonbnHuteneH puck 3a ,Cl,eleOCTTa Ha EmwuteHTa npeactaBnABa U OTHOCUTENTHO cnabo Pa3BUTNA Na3ap Ha
¢VIHaHCOBVI UHCTPYMEHTU B CTPaHATA, MaJIKOTO Ha 6p017'| HOBU €MUTEHTU U EMUCUN, HUCKATA JIMKBUOHOCT, KaKTO U
OrpaHMYeHMA Kpbr OT MHBECTUTOpM. BCMUKo ToBa npegnonara NO-BMCOKA BOJMIATUAHOCT Ha Mas3apa, KaKTo M

OrpaHMyYeHa rbBKABOCT NPU CTPYKTYPUPAHETO Ha UHBECTULMOHHMU NOpTdeinu.

e  (060pPOTHLT Ha peryMpaHuaA nasap Ha PUHAHCOBU MHCTPYMeHTH npe3 2022 r. e 878 904 797 nB., KOeTo
npeactaBanaga pbeT oT 8,69 % cnpsamo 2021 rognHa. To3m pbCT Ce Ab/XKM OCHOBHO Ha obopoTa ¢
aKkumu Ha CermeHT Standard, AnTepHatuBHMA nasap BaSE Market u Masapa 3a pacTexx Ha Manku u
cpegHu npegnpuatna BEAM. 3HaunTeneH cnag ot 6amn3o 47 % nma B 060poTa c akumMm Ha Premium
CcermeHTa, KakTto 1 Ha CermeHT obanraunu — 41 %.

®  BpoAT caenku Ha perynmpaHus nasap Ha GMHAHCOBM MHCTPYyMeHTM npe3 2022 r. gocturHa 89 111,
KOeTo npeAcTaBnABa pbCT oT 4,69 % cnpAmo npeaxogHaTta rogmMHa. Tosa ce Ab/IXKM OCHOBHO PbCT Ha
caenkute ¢ akumm Ha CermeHT Premium, AnTepHaTuBHMA nasap BaSE Market n naszap BEAM. Ha
nasapa 3a pactexx BEAM peanusupaHusT bpoii caenku ca 11 594.

®  bpoAaT Ha emncnnTe GUHAHCOBU MHCTPYMEHTH, AONYCHATK A0 TbProsuA Ha nasapuTe Ha bPb kbm 31
nexkemspu 2021 r. 6ewe 375 u ce ysenuun ao 384 B Kpaa Ha 2022 .

e [lasapHaTa KanMTanu3auma Ha eMUcUnTe, INCTBAHW Ha ,,bbarapcka ¢oHaosa 6opca” AL e 30176 251
496 nB. B Kpas Ha 2022 r., KoeTo nNpeacTaBasasa cnag ot 1,97%, B cpaBHeHue ¢ 2021 r.

e 332022 r. nasapHaTa KanuTtanusauma Ha cermeHT Premium Ha OcHOBHMA nasap HapacHa ¢ 4,30 %, a
Ta3u Ha cermeHT Standard otbenssa cnag c 9,83 % cnpsamo 2021 r. KanuTannsaumata Ha CermeHTa 3a
APYKecTBa CbC cneumanHa uHeectMumoHHa uen (ACUL) Ha OcHoBHMA Masap HapacHa ¢ 9,54 %.
MasapHaTa Kanutanusaums Ha ABaTa CermeHTa Ha ANTepHaTMBHMA Nasap 6enexkat ek PbCT, KaTo
CermeHTbT akumMu ot6enssa pber ot 0,33 %, a CermeHTbT AACUL, 1,25 %.

NHaekcuTe, nsumcnssaHu ot bP6 ca yetnpu: SOFIX, BG BX40, BG TR30 u BG REIT. OcHOBHMAT 60pCOB MHAEKC €
SOFIX, KaTo HeroBoTo M3uncaeHue 3ano4ysa Ha 20 okTomBpwm 2000 r. npu 6asmcHa ctorHocT oT 100 nyHKTa. SOFIX e
6a3MpaH Ha NasapHaTa KanuTanM3aumsa Ha BKAoYeHUTe 15 emmncmum 06MKHOBEHM aKUMK, KopurMpaHa c dpuii-dpaoyta
Ha BcAKa OT TAX. Emucumnte B SOFIX e HEOBXOAMMO Aa OTrOBapAT Ha OnpeAesieHn U3UCKBAHMA 33 JIMKBUAHOCT,
nasapHa KanuTtanusauma, Gpuin-GbaoyT 1 6poit akUMOHepPU.

BG TR30 e nHaekc, 6a3uMpaH Ha npomsaHaTa Ha ueHuTe Ha 30 eMUCUM OBMKHOBEHM aKLMKU, KaTo BCAKA OT TAX e C

PaBHO Terno.

BG REIT e ceKTopeH WMHAEKC, CbCTOALL, Ce OT 7 eMUCUU OBMKHOBEHW aKUMKM Ha ApyXecTBa CbC cneumasnHa
WMHBECTULMOHHA LLeN 33 CEKIOPUTU3ALMA Ha HEABUKMUMU UMOTH UK 3EMA C HAW-TONAMA Na3apHa CTOMHOCT Ha Gpuit-

Cbl'IOVTa M Hall-BMCOKaA meanaHHa CTOMHOCT Ha cegMmnyHunA 060p0T 3a nocnegHuTe 6 meceua.

BG BX40 e nHAeKc, KoMTo ce cbeTon oT 40-Te eMUCUM OBMKHOBEHW aKLMKW Ha APYKECTBATA C Hal-ronam 6poi caenku
W Hali-BMCOKa MegMaHHa CTOMHOCT Ha AHEeBHUMA 0b6OpOT 3a nociegHute 6 meceua. M3uncneHneto Ha BG BX40
cTtaptmpa ot 1 aHyapu 2014 r.
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MNpeasua ¢akta, ye ot 2021 r. [dpy*KecTBoTo peanmsmpa M MNpUXoaum OT ONepaTMBEH AU3MHI, NOCPeACTBOM
npeoTaasaHe Nog Haem Ha oduc NaowwmM 1 napkomecta B busHec ueHTbp ,Mapk JleH” B rp. Codua, moxke aa ce
CYMTa, Ye TO3M CErmeHT OT Mnas3apa Ha HeABUXKMMW MMOTU, @ MMEHHO HaeMHMAT nas3ap Ha oduc naowm Ha
TeputopmATa Ha rp. Codus, cbwo e nasap, Ha KoiTo ,,PEMNYB/INKA XONAWNHT“ AL, onepupa.

3a pasfiMKa OT KanuTasoBMA nasap, HAMa opULMANHN, LLEHTPaNU3NPAHU U eANHHM AaHHM 33 Na3apa Ha HaeMu Ha
oduc naowm B rp. Codua. CboTBeTHa UHPOPMaLMA, No-4ony, e 6asnpaHa Ha HeOPULMNANHN aHAUTUYHU OAAHHM,
NpPeACTaBAHU OT KOHCYATAHTCKM KOMMNaHuK B chepaTta Ha KOPNopaTUBHUTE HEABUMKMMM MMOTHU, KaTo Avalant, C&W
Forton, Colliers.

Bbnpekn ye NpouechbT Ha 3aBPbLLAHETO Ha CAYKutennte B oducmMTe He € MHOFO ANHAMUYEH, KaTo LANO0 HAeMHUAT
nasap Ha oduc NaoLM B CTO/IMLATA € B Nepmno, Ha Bb3CTaHOBABAHE M OTYMTA PbCT HA CAE/NKUTE, cnes NoCTeneHHoTo
npeoaonnBaHe Ha Noc/ieAcTBMATa OT NnaHaemusaTa COVID-19. [laHHuTe 3a 6pyTHO HaeTuTe oduc naowm npes 2022
r. gocturaT go Hazg 180 xun. KB. M., KOETO e Hali-BMCcOKaTa cToMHocT oT 2017 r. Cnpsamo npeaxoaHaTa roAnHa pbCTbT
e okosno 10 %, Ho ocobeHocCT obaye e, Ye OCHOBHATA YacT OT Te3M CAE/KM Ca 3a NOAHOBABaHE Ha AOrOBOPU WM 3a
penokaLum Ha HaemaTenu, a HeTHUA ePeKT OT CKAOYEHUTE CAENKM, MPU KOUTO Ca Ce NOABUAN HOBM HaemaTenun e C

OTHOCUTE/NTHO HUCKO Terno (7-9% ).

MNpnbansnTenHUTE AaHHM 3a 06wWmMa ob6em Ha oduc naowmTe, Knac A u knac b, B rp. Copus couar, Ye oT okono 2.2 —
2.5 M/IH. KB. M. Ca Ha/IMYHM 3@ OTAABaHe, KAaTo 3aeToCcTTa UM e oKkoso 81-82 %. HoBonocTpoeHuTe crpazm ca ¢ niow,
OT 0K0J10 60 XMA. KB. M., @ TE€3N B MPOLLEC HA CTPOUTENCTBO — OKoJ10 200 xun. KB. m. CTpouTenHuTe AeMHOCTU ca
KOHLLEHTPMpPaHU Hall-BeYe B palioHuTe Ha by. ,Llapurpagcko woce” v KB. ,XNagunHuKa“, Kb4eTo ca NnoaoBMHaTa OT
cTpoAwwMmTe ce odpuc naowm. HoBMUTe NPOEKTM ca AOCTa NO-MasKo, B CPaBHEHME C TOANHUTE Npean NaHAEeMUATa, HO
MMa MNpeHaco4BaHe B MOCOKA ,HOBO M CBEXO". 3a CTapuTe Crpagy Cbllo MMa TbpceHe (OCHOBHO B LiEHTPasHUTE

YyacTu), HO peann3aumaTa e 3Ha4YUTEIHO NO-TPYAHa.

HaemHuTte HMBa Ha oduc naowm B rp. CoPusa oTYNTAT NOCTENEHHO NOKAYBaHe, KOETO ce 0OACHABA C NO-BUCOKMUTE
pa3xoAm 3a CTPOUTENCTBO, CTAabUAHOTO TbPCEHE M HWUCKaTa HA/IMYHOCT B HAKOWM OT Hali-npeanoYynMTaHuTe SIoKaLmu.
JoKaTo roanHa no-paHo ocpeaHeHNTe Haemu, 3a NbpPBOKAAcHU oduck B rp. Codun, 6axa okosno 15 eBpo Ha KB.M, TO
OT NOCNeAHOTO Tpumeceume Ha 2022 r., ce OTYMTa PBCT U HaemMHaTa LeHa goctmra 15.5-16 eBpo Ha KB. M. 3apaau
MHbNAUMOHHUTE Npouecu ca HabnoaaBa M PbCT Ha TakCUTe 3a NOAAPbBXKKA Ha odUC NAOLWMTE, KOUTO TEKYLLO
BapupaT mexay 3.5 n 4 eBpo Ha KB. M.

4.3. WUHBECTUUUU

Mo oTHOWeHWe Ha rosfama 4act OoT MHBECTULUUTE, OCHOBHO Te3Mu, KOMUTO Ca B 60pCOBO TbpPryBaHU UHCTPYMEHTU
ANHaMUKATa € 3Ha4YnTeNlIHa, KaKTO mexXay OoTAeNITHUTe OTYETHU nepuoaun, Taka U B PaMKUTeE Ha BCEKU nepuos
nooTtAaenHo.

Kbm pgaTata Ha nocnegHua nybavkysaH otyeT (31.03.2023 r.) nHBecTUUMUTE Ha [pyXecTBOTO BbB (GMHAHCOBU
WMHCTPYMEHTM, OTYETEHW MO CNpaBeaanMBa CTOMHOCT Bb3n3aT Ha 1 150 xuA. nB. BCcMUKUTE Te ce 0TYMTAT KaTo TEKYLLM

adKTUBU.
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Tabauya 2: duHaHco8U aKkmusu (8 xus. n18.)

EmuteHT Bupg aktus CtoliHOCT Kbm 31.03.2023 .
MecTa ras A} aKkumn 5
CnaboTtokoBu cbeauHutenu Al aKkummn

Mypa AM A/, (B nnkBmnaauma) aKumm

bonapka AL} aKummn

deHunkc rnac 00, OpYXKecTBeHU aanose 788
Al T Ed Tpyn AL aKumm 53
CuHTeTMKa ALl aKkummn 133
EnaHa ¢uHaHcoB xonauHr AL, obauraunmn 77
EBponniis Mpyn EAL obanraumm 94
06wo 1150

3abenexcka: Mo speme Ha pedosHUs odumopcku npeaned 3a 2015 2., cned HanpaseH npezned HA nasapHUMe
cmoliHocmu Ha yyacmuemo Ha Apyxecmeomo 8 kanumasna Ha ,,Cnabomokosu cveduHumenu“ AL, ,Mypa“ A/l (e
nukeudayus) u,,bonapka”All, no npeyeHKa Ha pbKkosodcmeomo, baanaHcosama cmoliHoCm Ha 8CAKO e0HO om me3u
y4acmus e ornipedesieHo KAMo Hyneso. Ta3u OUeHKa e aKmyasnHa U KoM 0amama Ha HacmoAuwusa JokymeHm.

KaTo HeTeKyly akTMB — ,,MHBEeCTULUMOHEH umoT”, ,,PEMYB/IMKA XONAUHI AL otynta npuaobuto npes 2021 r., 3a
CPOK OT 5 rogMHu1, NpaBo Ha Noa3BaHe Bbpxy odu1C NAOLWM 1 NapKomecTa B BusHec ueHTbp ,Mapk Jleinn” 8 rp. Codus.
BanaHcoBaTa CTOMHOCT Ha TO3M akTMB KbM 31.03.2023 r. Bb3/1M3a Ha 628 XW/1. 1B. @ CbOTBETHMA Pa3mMep Ha 06LLOTO

3ab/KeHue (HeTekyLa 1 TekyLa Yact) e 587 xua. ..

Knaysute Ha porosopa, nossonasaT Ha [lpy)KecTBOTO Ja u3BbpwBa nogobpeHna u ga npupgobusa oduc
ob63aBexaHe, c Uen npeoTAaBaHe nof Haem. Cpelly npeoTAaBaHETO Ha TO3M aKTUB Ce OTYMTAT NPUXOAM OT
onepaTuBeH SIN3UHT.

,»PENYBJIMKA XONOUNHT“ ALl HAMa y4acTue BbB CbBMECTHU NPeanpUuaTUA.

EMUTEHTLT HAMA MHBECTULUM, KOUTO Ca B npouec Ha n3nb/IHeEHKE.

OcBeH ropenoco4yeHnTe, HAMa Opyrn CblwecTtBeHUTe UHBECTULUUNU, U3BDBPLUEHUN OT EmuteHTa npes nepunoaa Ha

nctopmyeckata ¢pmMHaHcoBa MHGOpMaLMs, A0 JaTaTa Ha PernctpauMoHHMA AOKYMEHT.

MHBecTuTOpUMTE CneaBa Aa MMaT Mpeasu, Ye AbpKaHute oT [pyKecTBOTO GMHAHCOBUTE aKTMBM Ca TEKyLM,
ObpiKaHW 3a TbpryBaHe M Ca Bb3MOXHM YeCTM U AMHAMWYHM MPOMEHW B CTPYKTypaTa M pasmepa Ha Tesu

MHBECTULNN.
CbBeTbT Ha gMpeKTopuTe Ha [pyKEeCcTBOTO He e NoemMan TBbPAN aHTaXKUMEHTH 3a 6'b,D,ELLI,VI MHBECTULUUMN.

He cbliecTsyBaT EKONOTMYHU ﬂp06/'|eMM, KOMUTO MOraT Aa 3acerHaTt U3noa3BaHeTO Ha akTuBMTe Ha EmuTeHTa.

4.4. CTPATErUA U LEAN
OcHoBHaTa HedpUHAHCOBA CTpaTernyecka Len Ha [Jpy*KecTBOTO € Aa YCTaHOBM ycneweH Mogen Ha UHBECTUpPaHe Ha
cobcTBEHMA CU KanuTan, NpY YMEpPEeHU HMBA Ha PUCK M BanaHcMpaHa 40X04HOCT.

Kato ocHoBHa ¢uHaHcoBa uen, [ApyKecTBoTo 3anara Ha ePeKTMBHOCTTA, HapacTBaHe Ha aKTUBUTE M COBCTBEHUA
Kanuras, KaTo pesy/aTaT OT peaan3mMpaHeTo Ha TPaeH 1 HapacTeall NooXKUTeNeH GMHaAHCOB pesyaTaT OT OCHOBHaTa

OenHocCT.

MHBecTMTOpUTE cneaBa Aa MMAT npeasui, Ye C ycrnewHata peanusauma Ha HactoawaTta Emucua, gopu npwm
3anMcBaHe camo Ha MUHUManHus 6poit akumu, ,,PENYBUKA XONOUHI ALl we npusaeye pecypc, paBHaBalL, ce Ha
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1 mAH. nB., cpewy 62 % HapacTBaHe Ha PerncTpupaHmAa KanuTaa, KoeTo e AoBeae A0 OCUIypABaHEe Ha CbOTBETHU
BBb3MOXHOCTU 3a LeneBo MHBECTUPaHE.

3a nocTMraHe Ha ob6wWMTE LENM W C Ornes HapacTBaHe CTOMHOCTTa Ha aKUMOHEpPHWA KanwuTaa, a oT Tam M
Bb3BPbLLAEMOCTTA 33 aKUMOHepUTe, [IpyKeCcTBOTO aKTUBHO LU Ce CTpeMM 4a noaabprKa 6anaHcupaH noptoeiin ot
aKTWBM, C ACHO ONpeaeeH MBKaB MHBECTULMOHEH XOPU3OHT, B 3aBMCMMOCT OT XapaKkTepa U cneundmrKaTa Ha BCEKU
OT BK/IlOYEHUTE GUHAHCOBU UHCTPYMEHTU U APYTY aKTUBMU.

Mpu nocnefBawo BKAOYBAHE HA MHBECTULMOHHW MMOTM B nopTdeina Ha [pyKecTBOTO, CTPeMEeXbT Wwe 6bae
nepuoabT Ha 3a4bPMKAHETO UM M NOCAeABalLaTa peanmsauma a 6bae He No-4babr OT 5 roanHu.

KntouoB ¢aKtop 3a ocbluecTBABaHETO HAa O6U3Hec uennTe Ha EMWUTEHTa We e CbCTOAHMETO W Pa3BUTMETO HA
6bArapckmMA KanuTanoB Nasap, KOUTO ce ABABA OCHOBEH 3a [lpyKecTBoTo. MPMBAMYAHETO HA HOBU EMUTEHTU Ha
nasapa 6u ce 0TPasnIo NONOKUTENHO, JOKONKOTO NPeAsiaraHeTo Ha KayecTBEHU eMUCUMN GUHAHCOBU MHCTPYMEHTH
€ K/It0Y KbM peLlaBaHeTo Ha Npobaema ¢ HUCKaTa IMKBUAHOCT Ha bPb.

BaxeH d)aKTOp 3a peann3npaHeTo Ha NOJIOXKUTENTHAU d)VIHaHCOBVI pe3yntatn oT EmuTeHTa we 6'b,El,e M Pa3BUTUETO Ha
KOMnNaHunnTte, B KOUTO lCl,’:)y)l(ECTBOTO nnaHMpa Aa WHBECTUPa A[AN0BO, TAXHATA KOHKypeHTOCHOC06HOCT n

peHTabuaHOCT, peanunsnpaHeTo Ha nevyanba u pasnpeseseHNeTo Ha ANBUAEHTH.

ChbluecTBeHO 3HaYeHMe 3a MOCTUTaHe Ha XeNaHUTe OYaKBaHU pe3yntatu we Mma HaCco4BaHETO Ha MHBECTULUUNN KbM
MKOHOMMYECKUN CEKTOPU U OpYyXHKeCTBa, NPU KOUTO MMa 3HAYUTENNEH NOTEHUMAN 3a YCTOVIHMB PacTex n pa3BuUTUE Ha

HacToALWN N HOBU Na3apw. B Ttasu BPb3Ka Uennte Ha ,U,p\/)'KECTBOTO NO OTHOWEHME Ha yNpPpaBNEHNETO Ha KanuTana ca:

L4 NOCTUTaHE Ha AOXOA4HOCT, CbOTBETCTBAlLA Ha NOEMaHETO Ha MUHUMaAIEeH PUCK;

L4 nogabpxaHe W ocurypaBaHe Ha A0CTaTb4Ha JAWKBUOHOCT, C UeNn HaBpeMeHHOTO noracABaHe Ha

Bb3HMKBALLW 3a4b/IXKEHNSR;

®  a[eKBATHO pasnpefeneHne Ha WHBECTMPaHMA Pecypc B CbOTBETHU GUHAHCOBM MHCTPYMEHTU W aKTUBM,

BK/TOYNTENHO NO BNOOBE, EMUTEHTU, CEKTOPU U KOHTPAreHTW.

CbBeTbT Ha aupektopute Ha ,,PENYB/IMKA XONOUHT” ALl He e obMUCAAN M HAMA HamepeHue Aa MPOMEHs
MHBECTUUMOHHATaA cTpaTterna. OBWOTO CTaHOBMLLIE €, Ye NPU AOCTaTbYHO Ha/NMuMe Ha CpeacTBa, KOMTO Ada ce

MHBECTMpaT, JpyXKecTBOTO yCnewHo MOXe Aa pa3BuUBa CbOTBETHMA 6u3Hec mogen un aa 61>p,e pEHTaﬁVIJ'IHO.

KpaiHata uen Ha HactoswoTo ny6anuHo MpegnaraHe e HabupaHe Ha KanuTan 3a GUHAHCMpPaHe MHBECTULMOHHATA
AeHOCT Ha [lpyKecTBoTO. PeanmsaumaTta Ha eMUCUATA Lie Cb3Aase HeobxoaMmuTe NPeAnocTaBKkM U LWe oCcurypu
LOMbJIHUTENEH PECYPC 3a CTPYKTYpMpaHe Ha nopTdeiis oT GUHAHCOBU MHCTPYMEHTU M aKTUBM, C e peanusmnpaHe
Ha foxo4, nod dopmaTa Ha AUBUAEHTM, INXBM, KAaNMTasOBM NeYanbu, MOSOKUTENHA Pa3MKa MEKAY NPOAAXKHA U

NOKYyNHa UeHa Ha akKTuBu 1 ap.

LpyXKecTBOTO NpeaBuXKaa CbOTBETHUTE cpeacTBa Aa 6'b,£l,aT WHBECTUPAHN OCHOBHO B aKTUBW, KOUTO CbBETbT Ha
ANPEKTOpUTE cHeTe, Ye Ca C BUCOK NMOTeEHUMAN 3a Pa3BUTUE U buxa AOMNPUHECTN NONOXKUTENHO, KAaKTO 3a NOCTUTaHE

Ha BUCOKa Bb3BPDHLWAEMOCT OT TAX, TAKa U 3a yCnewHaTa ,EI,VIBepCVId)VIKaLI,VIﬂ Ha cbulecTsyBalmna nopT¢e171n.

OcHoBHUTe cekTopw, B KouTo ,,PEMYB/IMKA XONAUHT” A/l Bb3HaMepsBa Aa HAaCOYM MHBECTULMUTE CU HE ca CTPOro

onpeaesieHn, HO LeNeBM TaKMBa Ca: CEKTOP HeABMXMMMN UMOTU, HebaHKOBUA GUHAHCOB CEKTOP, CEKTOP eHepreTunka.

YneHoseTe Ha CbBeTa Ha AMpeKTOpUTe Ha [PYKecTBOTO He NPeaBUMXKAAT KOHKPETHO pasnpenesieHne no cektopwm
WM OrPaHMYEHMA 33 KOHLEHTPaLMATa Ha UHBECTULMAUTE B ONpeaesieHn APYXKECTBa, HO CTPEMENKDT LWe €, KaTo uAno,
efHa MHBECTMUMA B AaZeH aKTVB 4a He e AOMMHMPALLA MO OTHOLEHME Ha OCTaHauTe.

CeKtop HeasuXummn nmotu

YneHoseTe Ha CbBeTa Ha AupekTopute Ha ,PEMYB/IMKA XONAWMHI” AQ npeasuxaat Aa 6baaT MHBECTMPaHMU
CpefcTBa, OCHOBHO AAN0BO, B APYXECTBa, KOUTO NpUTexKaBaT COBCTBEHM HEeABMMKUMU MMOTK, 3aKynysaT oducy,
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TbProBCKM Naowmn N XMANWHM MUMOTHU 3a OTAaBaHE NO4 HAaeM, a TakKa CbLO aKTUBHO ynpaBaABaT U Ce pa3nopexaaTt
C NpUTEXKaBaHUTE OT TAX UMOTU. MEeHUOKMBHTLT Ha [pyKecTBOTO CMATA, Ye TO3M CEKTOP MMa BCe OLe NoTeHUMan
3a pa3suTne n moxke aa Hocu p,06pa HOpPMa Ha Bb3BPBHBLWAEMOCT Ha B/IOKEHUTE NHBECTULNU, KAKTO U 4e I'IO,CI,06HVI
MHBECTUUUNU Ca NEPCNEKTUBHN.

[pyKecTBa 3a CEKIOPUTU3ALUA HA HEABWMKMMU UMOTU uau B3emanua (AACULL)

HamepeHneTo Ha CbBeTa Ha AMPEKTOpMTE € 4acT OT MHBecTUuMMTe fa 6bAaT HACOYEHM KbM (UHAHCOBM
WHCTPYMEHTW, M34afeHM OT APYMKEeCcTBa CbC CneumanHa MHBecTMUMoHHA uen (AACWL), KouTo MHBecTMpat
napuyHMTE CPeacTBa, HabpaHM upes M3gaBaHe HA LEHHUM aKuMK, B HEABMKMMM MMOTM WAM BbB B3eMaHMA
(ceKtopUTU3aLMA Ha HEABUKUMU MMOTU U B3EMAHUA).

MpeanmcTeo Ha nHeectuummTe B AACULL e HannYMeTo Ha cneumaneH 3aKoH, KOMTO pernameHTMpa TAXHaTa AeNHOCT,
CUNIHaTa perynauma Ha KOATO ca NOA/N0XKEHN U NPO3PAYHOCTTa UM KaTo Ny6anyHM apyxecTsa. [pyro npeaumcreo e

nNpodecMoHaHOTO UM yrnpaBaeHue.

NHBecTMuMATa B akuumn Ha A CHLL, Hocn nevanba no fBa HauMHa - OT NPOMSAHA B LLEHMTE Ha akuuuTe 1 nog dopmaTta

Ha ameunaeHT. AACUL, ca 3agbrikeHn aa pasnpeaenat 90% ot neyanbata cu KaTo ANBUAEHT.

MEHVIA)'KM'bHT'bT Ha ﬂ.py)KeCTBOTO CMATa, 4e MHBeCTUuuunnte B TO3N BUL UHCTPYMEHTU € nogxogAaul, HayinH 3a

ansepcuduLmpaHe Ha MHBECTULMOHHMA nopTdein Ha EmuTeHTa.
Heb6aHKoB ¢pMHAHCOB CeKTop

PbkoBoactBoTO Ha ,,PEMYB/IMKA XONAUHT AL Hamupa cekTopa, B KOWTO onepupaTt HebaHKoBUTe GUHAHCOBM
WMHCTUTYLMK, 33 CPAaBHUTEJTHO YCTONYMB U NPU HeocobeHO 61aronpuATHN Na3apHU YCIOBUSA, KaKBUTO Ca HacToALWMTe.
MoBeyeTo OT ApYyKECTBaTa OT CEKTOPA, 3a PA3/IMKA HA APYXKecTBaTa OT peasiHUA CEKTOP, He n3nagHaxa B 3aTpyLHEHO
nosioXKeHue, Kakto no Bpeme Ha COVID-19 naHaemuATa, Taka U cnes HavyaaoTo Ha BOEHHMA KOHPANKT B YKpaiHa u
npoabaKaBaT ePeKTUBHO Aa M3NMbAHABAT QYHKUUUTE CU, KAKTO M OTYMTaT No-gobpu pesyaTatn, He3aBUCMMO OT

cnaga Ha MIKOHOMMYECKaTa aKTUBHOCT.

,ﬂ,py)KeCTBOTO npeasnxaa ga I'IpVI,CI,O6MBa MWUHOPUTAPHN NAaKeTn OT akUunn Ha APYy*KeCTBa OT HebaHKoBUA d)VIHaHCOB

CEKTOP, BKAOUUTENIHO OT DUHTEX KOMMNAHUM.
CeKkrtop EHepreTuKa

HamepeHuneTo Ha CbBeTa Ha AUPEKTOPMTE € YacT OT MHBECTMLMKUTE Aa 6bAAT HACOUYEHM KbM APYKeCTBa pPa3BMBaLLM
[AeNHOCTTa CU B CEKTOP eHepreTMKa. Makap, 4e oT HayanoTo Ha 2022 r. B CEKTOPa Ce OTYMUTAT U3BECTHU CbTPECEHUS,
HamepeHuATa Ha PbKOBOACTBOTO Ca, C Len avsepcuduKkaumna Ha noptdeiina, [pyKecTBoTo Aa MHBECTMPA AA10BO
BbB MMWKPO BOOHOENEKTPUYECKU LEHTPANN, CONAPHM U BATHBPHM LLEHTPaAM WM LEHTPanu 3a Ko-reHepauma Ha
6uomaca. MHBeCTULMUTE B CbLLECTBYBALLM NPeanpUATAA 33 MPOU3BOACTBO HA 3e€/eHa eHeprua ca aTPaKTUBHM
nopagu Toea, Ye B bbarapua npedepeHuMaiHUTE LEHN 33 U3KYNyBaHe HA eNeKTpoeHeprMaTa OT Bb306HOBAEMM
M3TOYHMUM Ca KOHCTAHTHM NPes ueana Nepuoa Ha LOoroBopu 3a 3a4b/IKUTENHO M3KYMYyBaHe, KOETO e NPeanocTaBKa
3a YCTOMUYMBO Pa3BUTME Ha CEKTOPaA U B KOMBMHALMA C 6NaronpuUATHUTE NPUPOAHM YCAOBUA U HUCKUTE ONepaTnBHU
pasxoam, Uma HeobXoaMMMA MOTEHLMaN 3a NOCTUraHe Ha YCTOMYMB PbCT Ha NPUXOAMTE M Bb3BPALLAEMOCT Ha

BNOXEeHNUTE NHBECTULLUN.

C uen noaabpraHe Ha IMKBUAHOCT, MEHUAXKMBHTBLT Ha ,,PEMYB/IMKA XONAWHI ALl Bb3HamepsABa, 3a onpegeneHu
nepuvoam Aa 3afbprka 6aHKOBM AEMN03MTU, KAKTO M A3 3aKynyBa AA/0BE Ha KONEKTUBHW UHBECTULMOHHU CXEMU
(KMNC).

B cnyyait, ye nasapHaTta CUTyaumsa ce NPOMEHU 3HAYMTEHO, MPU HEOBXOAMMOCT U C/es B3eMaHEeTO Ha CbOTBETHM
pelweHus, [IpyKecTBOTO MOXKe Aa NPeHaco4n CpeacTBaTa B CEKTOPU M HanpaBAeHUs, PasIiHK OT U3bpoeHuTe no-
rope.
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MHBecTUUMOHHaTA cTpaTerna we 6bae M3NbAHABAaHA B 3HAYMTENEH MNepuos OT BPeme, KaTo KOHKPETHO
M3BbPLIBAHMTE OT [pYyKecTBOTO MHBECTULMM M MOMEHTHATa CTPYKTypa Ha nopTdeina Lie 3aBUCAT OT TeKywiaTa
nasapHa cpefa, HaJIMYHUTE Bb3MOMKHOCTM 33 MHBECTMPAHE U CUTyaLMATa B KOHKPETHOTO LLe/IeBO Hanpas/ieHue.

[0 HacToAWMA MOMEHT HanpaBeHUTe OT [lpy*KecTBOTO NPOYyYBaHUA 32 CEKTOPUTE, B KOUTO TO MMa HamepeHue aa
MHBECTUPa ce 6a3V|paT Ha:

> 06WoA0CTbNHA MHOOPMaALUMA 33 NYBANYHUTE APYIKECTBA, @ UMEHHO — NYB/IMKYBaHU GUHAHCOBMU OTYETH,

ny6/IMKyBaHM NPOCMEKTU, Apyra oduLMaiHO onoBecTeHa MHPopmauus;

> 33 Henyb6MYHUTE KOMNAHUN —oduLManHO NybaMKyBaHW oT4eTU B TP, JaHHW OnoBecTeHM OT HpaHLLIOBK

OopraHunsauumn, MIHOQUBNAyaaHU LeneBn cpewm n pasrosopu ¢ npeacraBuTeI Ha pas3/IMMHNU KOMMaHWK,

> ny6/MKYBaHM TEKYLLM aHAIN3U U BIONETUHN HA UHTEPHET CTpaHUUMTE Ha MUHUCTEPCTBO Ha GUHAHCUTE,

MWHUCTEPCTBO HA MKOHOMMKaTa, KPH, BHB u gp.

4.5. BAWAHUE HA U3KNIOYUTENHN ®AKTOPU

NHdopmaumaTta no T. 4.1. - 4.4. no-rope He e NOBANAHA OT HAIMUYNETO HA UKNOUUTENHUN daKTOPU.

4.6. 3ABUCUMOCT HA EMUTEHTA OT NATEHTU, NIMLEH3UU, UHOYCTPUAJIHU, TbPTOBCKU NN ®UHAHCOBU [OrOBOPU MU
OT HOBM NPOU3BOACTBEHM NPOLECU

OCbLUEeCTBABAaHETO Ha CTOMAaHCKaTa AEeMHOCT Ha [py»KeCcTBOTO He 3aBMCY OT PaspeluvnTesiHM, JIMLEH3M, NaTeHTH,

MHAOYCTPUAIHN, TbPrOBCKUN N d)VIHaHCOBVI AO0roBOpPU, KAKTO 1 OT HOBU NPOU3BOACTBEHU MPOLECH.

4.7. OCHOBAHWATA 3A BCAKAKBU U3ABNIEHUA, HANPABEHU OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA NO3ULMA.

UNHOOPMALIMA 3A KOHKYPEHTOCTTA HA , PENYB/IMKA XonamHr” AL

Hama paHHM 3a nasapHuAT gan Ha ,PENYB/IMKA XONOWHTY A, Ha 6bArapckuaT nasap Ha WHBECTUMLMU BbB

CbVIHaHCOBVI AKTUBU.

Hama odunumanHu gaHHU OTHOCHO 0BWMAT Bpoit ApyrKecTBaTa, KOUTO PeasiHO OCbLLECTBABAT AEMHOCT, NOA06Ha Ha
AeviHocTTa Ha ,,PENYB/IMKA XONOUHT“ ALL.

C ornep pasmepa Ha nHsectuummTe Ha ,,PEMYB/INKA XONANHT ALl, moxKe Aa ce TBbpaMm, Ye [JpyKecTBOTO € MHOro

ManbK uUrpasd, 6e3 3HauuTeneH nasapeH gan uan sanaHue.

KoHKypeHTHU Ha ,,PENYB/TIMKA XONAWNHT“ ALl ce siBABaT He CamMo ApYKecTBaTa, CnewnannsmpaHn B MUHBECTULMM BbB
GUHAHCOBU MHCTPYMEHTU U peasiHN aKTUBM, HO M BCUYKM KOMNAHUM U GU3NYECKM IMLLA, KOUTO aKTMBHO y4acTBaT Ha
nasapa v nogabpKat nopTdennn ot PUHAHCOBU MHCTPYMEHTU U pPeasiHN aKTUBU

KOHKYPEHTHM MPEANMCTBA HA “PENY6/IMKA XonanHr” A4 :

= [bBKaBOCT — Ma/IKUAT pasmep Ha [lpysKecTBoTo, ONTMMM3NPaHaTa OPraHM3aLMOoHHa CTPYKTYpa U HaunHUTE
3a B3UMaHe Ha MHBECTMLMOHHM PeLLIeHMs ca NPeanocTaBKka 3a MHOIo MBKaBa MHBECTULMOHHA NOAUTUKA.

[pyKecTBoTo onepaTMsHO 6bP30 MOXKe A3 B3eMa peLleHna 3a MHBECTULMW UK Pa3nopexaaHe C akTUBH,
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B CbOTBETCTBME C npegmeTra CU Ha ,D,EVIHOCT, KOeTO € OT WU3KAKYUTENNHa Ba*XHOCT 3a NOCTUraHe Ha

MaKCMa/JiHa Bb3BPaALLAEMOCT NN OorpaHM4YaBaHe Ha NOTeHUWaHU 3ary6m.

=  OnuT Ha 6barapckua Kanutanos nasap — ,PEMNYB/IMKA XONANHI ALl e y4acTHUK Ha KanuTasoBuMA nasap
B CTpaHaTa B MPOADB/KEHME HA HAKONIKO LECETUNETUA U UMA CPAaBHUTENHO 6OraT MHBECTULMOHEH ONWUT,
KOeTo npepnosiara Bb3MOXKHOCT 3a ONEPAaTUBHOCT W NPeLM3HO noadupaHe Ha WHBECTULMOHHUTE
BBH3MOXKHOCTH.

ZloKosikomo 8 meKkcmoseme ro-20pe ca 8K/AYeHU U3AesaeHUs Ha EMumeHma 8b8 8pb3Ka CbC CbCMOAHUEMO Ha
nasapa, Ha Kolimo onepupa, nocoyeHume KOHKYPeHmMU, KAKMO U KOHKypeHmMHume rnpeodumcmed U Hedocmamuvyu,
cvwume ce baszupam Ha cobcmeeHU nNpPoy4YsaHusa u HabawdeHUs, Kacaewu deliHocmma Ha [pyxicecmeomo.
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5. OPTAHU3ALUUOHHA CTPYKTYPA
5.1. KPATKO OMUCAHME HA FPYNATA U MONOMKEHWETO HA EMUTEHTA B PAMKUTE HA FPYNATA

,PENYBINKA XONAUNHT“ ALl He e 4acT OT MKOHOMMYECKaA rpyna.

5.2. [OblEPHM NPEANPUATUA

Kbm gartata Ha [lokymeHTa, ,,PENYBIUKA XONOUHT” ALl HAMa AbLEPHU ApYKecTBa.
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6. OMNEPALMOHEH N ®UHAHCOB MNPEINEAL

6.1. ®UHAHCOBO CLCTOAHUE

6.1.1.  [lPuxoam v PA3X0OAN

Tabauya 3: Npuxodu u pasxodu(se xusn. n8.)

NPUXOAU U PA3XOOU 2020r. 2021r. 2022r. 31.03.2022r. 31.03.2023r.
HeTeH pe3ynTart oT onepaunu ¢ d)MHaHCOBVI aAKTUBU 3 163 621 53 55
MNMpuxoan oT onepaTnBeH NN3UHT 50 213

Mpuxoan oT NNXBM NO NPefOoCTaBeHM 3aeMuU 6 12 140 35 30
Bb3cTaHoBeHM 3arybu oT 06e3ueHKu 36 21

[pyrn npuxoam 26 2 9
OBLLIO NPUXOAMU: 45 246 1000 90 94
Pa3xoau 3a matepuanu BbHLWHK yCayrm -9 -35 -103 -23 -8
Pa3xopau 3a amopTum3saumm -38 -183 -44 -44
Pa3xopau 3a nepcoHana -96 -56 -5 -1 -1
Pa3xoay 3a obe3ueHKku -8 -58

[pyrv pasxoau 3a AeMHOCTTa -4 -23 -63 -25 -13
OBLL,O PA3XOAMU: -117 -152 -412 -93 -66
Meuan6a/3ary6a npeam aaHbK BbpXy nevanbara -72 94 588 -3 28
Pasxoau/npuxoam BbB Bpb3Ka C A4aHbK BbpXy 40X04a -2 -22 -54

HeTtHa neuan6a/3ary6a -74 72 534 -3 28

M3mouHuk: ,, PENYB/TMKA XOJIANHI AL

Kbm 31.03.2023 r. lpy*KeCcTBOTO OTYMTA NONOKUTENEH PUHAHCOB pe3ynTaT oT 28 xma. nB. OCHOBHUTE NpMXoAam ca OT

onepauun c d)MHaHCOBM AKTMBM M Ca B pa3mep CbOTBETHO Ha 55 xun. ne. PasxoanTte 3a nepmoga ca 66 xmn. ne. O6LU,0.

Kbm 31.12.2022 r. ,,PENYB/INKA XONAWNHT“ ALl oT4MTa nonoxuteneH GMHaHCOB pe3ynTaT B pa3mep Ha 588 xun. ns.

MpuxoguTe 3a 2022 r. ca 06w0 1 000 xma. NB., OT KOUTO TE3U OT UHBECTUL MU BbB PUHAHCOBM aKTMBM ca 621 xun. ..

Pa3xoante Bb3nmn3aT Ha 412 X1A. NB., KAaTO Pa3xoamuTe 33 aMOpPTM3aLLUM U Pa3XO4NTE 33 MaTePMaInN U BbHLLHW YCAYTU

ca npeobnagasawy — 286 xun. nB. ob6LL0.

3a 2022 r., cnpamo npeaxogHata 2021 r. EMUTEHTBLT OTYMTa 3HAUYMTENHO HapacTBaHe Ha npuxoaute (307 %) n

duHaHcoBMA pesynTaT, npeau daHbuu (526 %), KOeTo 3aTBbprKAaBa TeHAEHUMATA 3a PA3KO nogobpeHue Ha

pesyntatute, cnep nNpeagxoAHOTO yBe/MYeHWe Ha KanuTana Ha [pyKecTBOTO, OCbLLECTBEHO MNOCPeACTBOM

peanunsmpaHo B Kpaa Ha 2021 r. NbpBUYHO NYBAMYHO NpeaaaraHe Ha akLuu.
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6.1.2.  AKTUBU U MTACUBU

Tabauya 4: Akmusu (8 xusn. ns.)

AKTUBM 2020r. 2021r. 2022r. 31.03.2022r. 31.03.2023r.

HeTekywm aktuemn

6 882 673 839 629
MHBe CT MLMOHHM MMOT K 881 672 838 628
HemarepuanHwW akTMBM 1 1 1 1
AKTMBM NO OTCPOYEeHM AaHBLMK 5]
HeTekyLim B3eMaHUa No NpeocTaBe HA 3ae M 800 800
TeKyl 1 aKTUBM 116 887 2326 915 2 363
TbproBCKM M APYTA B3eMaHuA 42 212 19 8
BsemaHua Nno npegocTageHn 3aemm 10 68 235 674 1154
DUHAHCOBW aKTMBM, OTYMTaHW NO CrpaBe A1MBa CTOMHOCT 71 173 793 173 1150
MapWyHKW cpeacTea M NapMYHKM EKBMBANEHTH 35 604 1 086 49 51

v ld

OBLLLO AKTUBHM 122 2569 2999 2554 2992

MzmoyHuk: ,, PETTYB/TMKA XO/IANHI AL

KaTo ocHOBEH AbAroTpaeH (HeTeKkyll) aKTWB ,MHBecTMUMOHeH umoT” ,PEMYB/IMKA XOJAMHI AL oTuuTa,
npuaobuTtoto npes 2021 r., 3a CPOK OT 5 rOAMHKU, NPABO HA NOA3BaHe BbPxy odMC NAOLWM 1 NapKomecTa B busHec
ueHTbp ,Mapk Jleirtn”, rp. Codua. banaHcoBaTa CTOMHOCT Ha TO3M akTMB Kbm 31.03.2023 r. Bb3/1M3a Ha 628 xuA. fiB.
OcBeH HemaTepuaiHU akTMBM (0bopyaBaHe) C HeE3HAYMTEIHA CTOMHOCT, KbM JaTtaTa Ha [oKymeHTa, [py»KecTBoTo

HAMa APYIYM HETEKYLLUN aKTUBU

Mo cbliecTBeHa e AMHAaMMWKaTa MO OTHOLWEHMeE Ha TeKyLWmMTe akTUBKM Ha, KonTo Kbm 31.03.2023 r. n 31.12.2022 . ca

Ha 06LLa CTOMHOCT Manko Hag, 2 300 xun. n..

[JokaTto B Kpaa Ha puHaHcosuTe rogmun 2021 r. u 2022 r. AOMUHMPALL, AAN B CTPYKTYpaTa Ha TEKyLMTe aKTUBM ca
3aemanun napuyHuTe cpeacTea, To kbm 31.03.2023 r. ,,PEMNYB/IMKA XONOUHI“ ALl oTumTa B 6anaHca cn puHaHCOBM

aKkTuBM (Bux. T. 4.3 ,, MHBecTMUMKN®) Ha cToiHocT 1 150 xun. nB. U B3eMaHua 3a 1 162 xuA. n..

OCHOBHOTO B3eMaHe e Mo LOroBop 3a TeKyLLo 060pOTHO GUHAHCHMPAHE M e OT APYIKECTBO, B KOETO EmuTeHTa nma

ydyactue.

Kbm gaTaTa Ha HactoAwmA JoKymeHT ,,PEMNYB/INMKA XONANHI Al uma eanH CKAOYEH A0roBop 3a NpeaocTaBAHe
Ha 3aem (3a TeKyLo 060poTHO PUHaHCHMpaHe). [loroBopbT e ckatodeH ¢ ,,PeHnke Mnac” OO/, - Apy*KecTso, B KOETO
EmnteHTa yyactea. CpoKbT Ha gorosopa e o 31.12.2023 r., a octaTb4yHaTa rnasHmua kbm 31.03.2023 r. e B pasmep
Ha 1 160 xun. n. CbrnacHoO ycnoBmATa Ha KOHKPETHUA JOTOBOP, LOFOBOPEHUNAT QUKCUPAH FOAMULLEH JIMXBEH NPOL,EHT
e 10. Mo porosopa 3a 3aem HAMa NpegocTaBeHo obe3neyeHue.

JpyKecTBOTO He NpeaBUXAA M He e 3a1arafo NpeaBapuTeNHO KOHKPETHU GUHAHCOBU U HeEDUHAHCOBM KOUYOBMU
nokKasartenin 3a U3MbJIHEHWE, UMALLM OTHOLLEHWE KbM CTONaHCKa AelHocT Ha ,,PEMYB/IMKA XONOANHTI AL,

NHbopmaLma 3a nHBecTULMUTE HA [lpy»KecTBOTO BbB PUHAHCOBM aKTUBM, OTYUTAHM MO CNpaBe/IMBa CTOMHOCT €
nocoyeHa B T. 4.3. no-rope.

NHbopmauma 3a cobcTBEHMA KanuTaa 1 nacueuTe Ha [py»KecTBoTo e npeacraseHa no 1. 7.1,
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6.1.3.  BEPOATHO 5BAELLO PA3BUTUE

MnaHoBeTe Ha [pyXKecTBOTO NMPeABMNKAAT MPW YCNELWHO MPUKAOYBaHe Ha HacToAwoTo lMpeanaraHe, HabpaHuTe
ypes HoBaTa eMWCUA aKUWMM CPeacTBa 4a Ce M3MOA3BaT 3a QUHAHCMpaHe Ha OCHOBHATa AEMHOCT, 3 UMEHHO 3a
npuaobueaHe Ha yyacTusa, NPeAMMHO MWHOPWTAPHWU, B AOPYXKECTBA OT Pa3/IMYHM MKOHOMMUYECKU CEKTOPM
(HeABMXKMMM MMOTH, HeBAHKOB GUHAHCOB CEKTOP, EHEpPreTMKa 1 ap.).

[OpyxecTBoTo Wwe n3bupa NoTeHUMaNnHUTEe MHBECTULMM Ha 6asa SWOT aHanus, uspasnsal, ce B NPELEeHKa Ha
CUNHUTE U cNabuTe CTPaHW, Bb3MOXKHOCTUTE M 3anaaxuTe.

EMUTEHTDT LEe Ce HAaCOYM KbM MHBECTULIMM B APYKECTBA OT CEKTOPU CbC cTabuneH pacTexx, npe3 nocnegHnTe roamHu, C
HapacTBallo TbpCceHe U O60pOTM 1 B YaCTHOCT KbM KOMMNAaHUU C HAaTpPynaH ONUT B KOHKPETHUA CEKTOP.

LpyKecTBOTO He e N3BBbPLUBAJIO HAY4YHOU3CIeaoBaTeNCKa U paasoﬁHa ,CI,eﬁHOCT B UCTOPUYECKN aCNEKT M KbM daTaTa

Ha HacToAwMmA [JOKYMeHT He N3BbpLUBA TaKaBa.

6.2. ONEPATUBHU PE3YNTATU

6.2.1. UHOOPMAUMA, OTHACALLA CE 10 3HAYUTE/IHU GAKTOPU, BK/IKOYUTE/IHO HEOBUYAMHU UIN PEAKU CbEUTUA
W/ HOBU PA3BUTUA, KOUTO 3ACATAT CbLUECTBEHO MNPUXOAMNTE OT AEMHOCTTA HA EMUTEHTA

HAama 3HaunTenHu d)aKTOpVI, BK/IIOYNTENTHO HeobuyalHn unum peaku CbOUTUA NN HOBMU Pa3BUTUA, KOUTO 3acArart

CbLLLECTBEHO NPUXOAMUTE OT AEeMHOCTTa Ha EMUTeHTa 3a pasraexaaHus nepuoga,.
6.2.2.  3HAYUTE/IHU TPOMEHU B HETHUTE MTPOAAXBEMN WM IPUXOAN, ONOBECTEHN B CYETOBOAHUTE OTYETH

CuntaHo ot 2021 r., [py:KecTBOTO OTYMTA CbLUECTBEHO HapacTBaHe Ha HeTHWUTe npoaaxbu. OcobeHo cuHO
M3pas3eHo e ToBa HapacTBaHe npe3 2022 r., KaTo CTOMHOCTTa NPoAaKbuTe Bb3IM3a Ha 1 MAH. N1B., cNpAMO 246 xua.
NB., TOAMHA No-paHo 1 45 xun. ne. npes 2020 r. CbOTBETHO, HETHUAT pe3ynTaT 3a 2022 r. e neyanba B pasmep Ha 534
XWA1. IB., CpeLly oTyeTeHa neyvanba ot 72 xua. nB. 3a 2021 r. n 3aryba ot 74 xuA. /B., CbOTBETHO 3a 2020 T.

3aegHo ¢ No-406pOTO onepaTUBHO ynpas/ieHWe M LenecbobpasHOTO M3MOoA3BaHe Ha HAaNMYHWUTE Pecypcu, Kato
OCHOBHa MpWYMHa 3a No-A40bpuTe pesynTaTM, PbKOBOACTBOTO OTYMTA edeKTa OT 3HAUYMTENHO ONTUMM3MpPaHaTa
KanuTtanoBa CTPYKTYpa, KaKTO KaTo pasmep Ha KanuTana, Taka M KaTo OCUMIYPeHOCT Ha MoaxoAsAll M3TOYHMK Ha
dUHaHCUpaHe , OCUTypeHu ¢ NPeaxo4HOTO YBeMYeHWe Ha Kanutana, oCcbLLecTBeHo B Kpas Ha 2021 r.

MNo-geTalnHa MHGOPMaLMA 32 HETHUTE MPUXOAN, TAXHATA CTPYKTYPA M ONepaTUBHUTE pPe3ynTaTi Ha [lpy*KecTBoTo e

npeacrtaseHa B T. 6.1., no-rope.
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7. KANMUTANTIOBU PECYPCU

7.1. NH®OPMALMA 3A KANMUTANOBUTE PECYPCU HA EMUTEHTA

EMUTEHTBT ¢V|Hch14pa AEVIHOCTI'B CM CbC COBCTBEHM cpeAacTsa - cobCTBEH KanuTan.

Kbm pataTa Ha lNpocneKkTa HAMa orpaHMYeHnAa BbPXY U3N0A3BAHETO HA KanNUTaNoBUTE pPecypcu, KOUTO 3HAYUTENHO
ca 3acerHanun uam bmxa moram 3HauYuTeNnHo Aa 3aCerHat NpAaKo nanm KoCBeHo LI,EVIHOCTTa Ha [pyecTBoTO.

Tabauya 5: CobcmeeH Kanuma u nacusu (8 xu. n18.)

COBCTBEH KANMWUTAN U NACUBH 2020r. 2021r. 2022r. 31.03.2022r. 31.03.2023r.
AKUWOHEpEH KanuTan 116 1595 1595 1595 1595
Pezepewn 12 27 27 27 27
Hepa3snpeaenera neyan6a/HenokpuTa 3ary6a -38 34 567 31 595
OBLLO COBCTBEH KANKUTAN 90 1656 2189 1653 2217
HeTekywm nacuem 644 511 677 562
3a4bNHEHWA NO ONepaTUBEH IM3KMHT 627 441 660 492
OTcpo4YeH OaHbYeH NacuB 17 70 17 70
TeKywn nacMeKn 32 269 299 224 213
3a0bNHEHMA KbM CBBP3aHM NMLa 27 23 21 23 21
3a4bNHEHWA NO ONepaTUBEH IM3KMHT 139 188 95 95
Opyrv TeKy WM 33061 HeEHMA 5 107 90 106 97
OBLLO NACUBH 32 913 810 901 775
OBLLO COBCTBEH KAMNKUTAM UM NACUBU 122 2569 2999 2554 2992

MzmoyHuk: ,, PEMYB/TMKA XO/IANHI™ AL

3a nepuopaa, cumtaHo ot 2021 r. M KbM faTaTa Ha HacToAwMA [IOKYMEHT, BHECEHUAT PerncTpmpaH akLMoHepeH

KanuTtan Ha ,,Penybauka Xonanur” ALl e B paamep Ha 1 594 742 ns..

CobctBeHMAT Kanutan Ha ,,PEMNYB/IMKA XONAUHT AL BKAOYBA OCHOBEH (aKUMOHEpeH) KanuTan, pe3epsu U
HepasnpeaesneHa nedanba/Henokputa 3aryba. M gokato o 2020 r. Jpy»ecTBoTo e 6u0 AeKkanuTaam3npaHo u
COOCTBEHMAT KanuTan, 3apasn OTYETEHN NOCEeA0BATE/NIHWN FOAMLWHK 3arybu, e 6un nog pasmepa Ha pPerncTpmpaHms
KanuTtan, To caeg 2021 r., bnarogapeHne Ha Ao6POTO ynpaBAeHWe, BKAKYUTENHO HA MOCTbNUANTE CPeacTBa OT
npeaxoaHOTO yBenYeHne Ha Kanutana, ,,PENYBIMKA XONQUHT Al noaobpssa 3Ha4MTENHO KanMTannsaumara cu
1 KbM 31.03.2023 r. 6anaHcoBaTa CTOMHOCT Ha eAHa akums e 1.39 nB. nau ¢ 39 % Hag HOMWHaNHaTa CTOMHOCT.

3aKoHoBUTE pe3epBu ce GopmMMpaT OT pasnpesenieHne Ha nevanbarta, CbrAacHO M3MCKBaHMATA Ha T3 M ycTasa
LpyxectBoTo. PazmepsbT m Kbm 31.03.2023 r. v Kbm 31.12.2022 r. Bb3/1M3a Ha 27 XWA. NB.

HeTekywmTte nacuem Ha [lpy»KectBoTo, cumtaHo oT 2021 r.,, ca GOpmMMpPaHU OCHOBHO OT HETEeKyllaTa 4acT Ha
33b/IKEHMATA NO ONEPATUBEH /IM3MHT, CPELLY AOTOBOPA 33 NPABOTO HA N0/13BaHe BbpPXy 0dUC NAOLLM U NapKOMeCTa
B busHec ueHTbp ,Mapk flenH”, rp. Codpma. Kbm 31.03.2023 r. cboTBeTHaTa HanaHcoBa CTOMHOCT Ha ToBa
3agbakeHune e 492 xun. ne.

B cTpyKTypaTa Ha TeKyLuTe Nac1emn, OTHOBO AOMMUHMPALL AAN Ce Nafa Ha 3a4b/XKEeHUATa No OnepaTUBEH JI3UHT, a

MMEHHO Ha CbOTBETHATa UM TeKylla 4acT.
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7.2. OBACHEHUE U ONUCAHUE HA U3TOYHULMUTE U PASMEPA HA NAPUYHUTE NOTOLM HA EMUTEHTA

CbrnacHo otyetuTe Ha ,,PEMYB/IMKA XONAUHT“ AL v no-cneuuyanHo oT4eTa 3a NapuyYHUTE NOTOuM Ha [pyKecTBoTo,

3a pa3rnexaaHua nepuopn ca Ha6f||0,ﬂ,aBaHVI M3ImMeHeHunAa, NnpeacraBeHn, KakTo cnegsa:

Tabnuya 6: Mapu4yHu nomoyu (8 xun. n8.)

NAPUYHU NOTOLMU 2020r. 2021r. 2022r. 31.03.2022r. 31.03.2023r.
MapuyHM NnoTouM OT onepaTUBHA AeiHoCT
MapuyHM NnawaHms/nocTbnaeHUs oT onepauymn ¢ GUHAHCOBY aKTUBM, HETHO ypeskaaHe -41 63
MocTbnieHns/nnalaHms oT KAMEHTU (HeTHO) 43 296 98 78
MnawaHuna Ha gocTaBunum -10 -67 -224 -146 -74
MnawaHna Ha NnepcoHana 1 3a COLUMaNHO OCUrypsaBaHe -89 -54 -13
MNnateHu aanbum (6e3 AaHbUYM BbPXY Nevanbara) 21
[pyrv noctbnienns/(nnawanus), HeTHo 40 60 40
HeTHM NapuyHM NoTOLM OT OnNepaTUBHA AeitHOCT -140 25 119 13 a
Mapn4HK NOTOLM OT UHBECTULIMOHHA AetHOCT
Bb3craHoBeHM 3aemmn 54 533 1153 6 456
MNnawaHus, cBbp3aHmu ¢ GUHAHCOBM aKTUBU -200
MNpepocraBeHn 3aemmn -1361 -581 -575 -1495
Mokynka Ha JMA -120
Mony4YeHn 1MXBK NO NpeaoCcTaBeHN 3aeMmn 23 2 140

v
HeTHM NapuyHM NOTOLM OT MHBECTULMOHHA AeiHOCT 77 946 512 569 1039
MapuyHu noToum ot puHaHcoBa AeliHocT
MnawaHn no onepaTMBeH NN3NHT -3 -149
MapuyHM NOTOLM OT U3MEHEHMA B KanuTana 1493
HeTHM napnyHu noToum ot puHaHcoBaTa AeHOCT 1490 -149
HeTHo yBeaiMueHUE Ha NAPUYHUTE CPEACTBA U NAPUYHUTE EKBUBANIEHTN 63 569 482 _556 1035
MapuyHK cpeACcTBa M NApPUYHK eKBUBANEHTU Ha 1 AHyapu %8 35 604 605 1086
MapwuyHM cpeAcTBa M NapUYHU T Ha 31 pu 35 604 1086 49 51

M3moyHuk: ,,PEMYB/TMKA XO/TANHI” AL

MoBMLEeHaTa aKTUBHOCT B AeliHocTTa Ha ,,PEMYB/IMKA XONAWHT” AL, cnep 2020 ., ce OTYMTa M OT A@HHMTE B OTYeTa

3a napu4yHuTe noToum. OCHOBHATA AMHAMMKA € CBbP3aHa C UISMEHEHMETO HA NAPUYHUTE NOTOLM OT MHBECTULLMOHHA

M NapnvyHnUTE NoToun ot d)MHaHCOBa penHocr.

3a nocnegHUTe ABe 3aBbPLUEHMU d)MHaHCOBVI rognHn [pyXecTBoTO OTYMTA HETHO YyBe/MYEeHWe Ha NapudHuTte

cpeacTBa U NAapUYHUTE eKBMBANEHTU CbOTBETHO C 569 xun. ne. n 482 xun. n..

7.3. UH®OPMALMA 3A SAEMUTE U CTPYKTYPATA HA ®UHAHCUPAHE

[pyXecTBOTO He N0A3Ba 3aemMu 3a d)VIHaHCVIpaHe Ha AeVIHOCTTa cn.

CDI/IHaHCMpaHeTO € n34yAno 3a CMeTKa Ha cobCcTBEHMA KanuTan.

7.4. NHO®OPMALMA 3A EBEHTYA/IHU OTPAHUYEHUA BbPXY U3NON3BAHETO HA KAMUTA/IOBU PECYPCU, KOUTO CA 3ACETHANN

WU BUXA MOT/IN AA 3ACETHAT 3HAYUTENHO AEAHOCTTA HA EMUTEHTA.

Ha [Ipy>KeCcTBOTO He e U3BeCTHO A4a MMa KaKBUTO M Aa € OrpaHMyYeHnA BbPXy M3N0A3BaHETO Ha KanuTanoBu pecypcu,

KOMWTO C€a 3acerHanun nam bmxa moram Aa 3acerHat 3Ha4YnTeaHo ,D,eVIHOCTTa my.
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8. HOPMATUBHA CPEQA

PenybnuKka bbarapus e uneH Ha CBeToBHATa TbProBCKa opraHusauma ot 1 aekemspu 1996 r., a ot 1 aHyapwm 2007 r.
CTpaHaTa e YneH Ha EBponeiickusa cbios (EC).

MIKoHOMMKaTa Ha Peny6vKa Bbarapusa, BKAOUMTENHO KaTo YacT OT MKOHOMMKaTa Ha EC, ce ocHoBaBa Ha cBoboaHaTa
CTOMaHCKa MHUUMATUBA. TA e NasapHa, OTBOPEHA, C Pa3BMT YaCTEH CEKTOP, OrpaHMYeH 6poli AbprKaBHM NpeanpuaTUA
1 nnbepanusmpaH 4OCTbN 40 Nasapu ¢ Hag 560 maH. noTpebutenu.

Ot 1997 r. Hacam bbarapckaTa MKOHOMMKA Ce pa3BMBa B YCNOBUATA HA BaNyTeH 6opa, KOMTO 3aMeHU NpeauLHUA
napuyeH pexum Ha nnaBawM BanyTHM Kypcose. Mpu BanyTHUA 6opn mecTHaTa BasnyTa (6bArapcKuAT nes) e
dUKcMpaHa Kbm eBpoTo Npwm Kypc 1.95583 (nbpBoHavYanHo ¢puKcmMpaHa npu Kypc 1 000 nB. 33 1 repmaHcKa mapKa),
KOMTO pgocera ocTaBa HenpomeHeH. CbrnacHo 3akoHa 3a bbarapckaTa HapogHa 6aHKa (BHB), obwarta cyma Ha
napuyHUTE 3a4b/XKeHna Ha BHB He moxke fa NpeBuLLABa IEBOBUA EKBUBAIEHT HA BPYTHMA MeXAYHapOAEH BanyTeH
pe3epB, KaTo /IeBOBUAT EKBMBAJIEHT Ce ONpeesa Ha OCHOBaTa Ha odpuUManHMUA BaayTeH Kypc. BanyTHuTe pesepsu
NOKpPMBAT BCUYKM BAHKHOTU U MOHETH B 0bpalyeHne, emutnpaHu ot BHB, KakTo 1 pesepsuTe Ha 6aHKMTe B BHB —
T.e. NapuyHaTa 6a3a, KaKTo 1 AeN03UTUTE HA NPABUTENCTBOTO U APYrUTE AbPHKABHM UHCTUTYLUMK B BHB 1 aenosuta
Ha ynpasneHue ,baHkoBo” B BHB. CnegoBaTenHo, NOKPUTUETO HA NapuyHaTta 6asa ¢ BanyTHU pe3epBU HAAXBBPAA
100%.

BanyTHMAT 6opa m3MCcKBa cTpora ¢GUCKasHA AMCUMMAMHA, @ 3aKOHBT 3abpaHsaBa Ha LeHTpanHata baHKa Ja
Kpeautupa npasutenctsoTo. Mpu AeicTBawms B CTpaHaTa BaayTeH 6opa MHCTPYMEHTUTE Ha NapuyHa NosMTMKa ca
OrpaHUYeHu, onepaLmmTe Ha OTKPUTUA Nas3ap OT cTpaHa Ha BHB ca HEBB3MOMXKHU, KaKTO U peduUHaAHCMpPAHETO Ha
TbProBCcKUTE 6aHKU. EAMHCTBEHUAT HA/IMYEH MHCTPYMEHT Ha NapuyHaTa NOANTUKA Ca MUHUMANHUTE 3a4b/IKUTENHU
pesepsu. PyHKUMATAa Ha BHB Kato KpeguTop OT MocnedHa MHCTaHUMA MOXe Aa 6bae ocbliecTBaBaHa npu
Bb3HMKBAHETO Ha CUCTEMEH PUCK, HO CaMO A0 3aKOHOYCTAaHOBEH /IMMWUT W CPeLly OrpaHMuYeH Kpbr AoNyCTUMMU

obe3neueHus.

[o MomeHTa BanyTHUAT BopA, CbyeTaH C NpunaraHeTo Ha 6aaropasymHa GUCKanHa NOAUTUKA, Ce e AO0Kasan KaTo
€AMH OT OCHOBHWTE CTb/I6OBE Ha MAKPOMKOHOMMYECKATa CTabUAHOCT B CTpaHata. Toli e nokasan cBoATa
YCTOMYMBOCT Npe3 roANHUTE, KaTO NPAKTUYECKM e OCTaHaN HENOB/IUAH OT 3HAYUMU MKOHOMMYECKU CbTPEeCceHUs B
CBETOBHATa MKOHOMMKA KaTo A3uaTtckaTa Kpu3a, Pyckata Kpusa, BoiHaTa B 6uBlwa HOrocnasus, Kakto U oT
CBeTOBHaTa GMHAHCOBA M MKOHOMMYECKA Kpu3a oT 2008 - 2009 r.

[JaHbyHaTa NOAUTMKA Ha CTpaHaTa Cb3fAaBa YC/NOBMA 3a NpuaaraHe Ha npeasuaumarta GpuckanHa MoaMTUKa M
ycTollumMBaTa cpea 3a npaseHe Ha BU3HeC, C yCTaHOBABaHE Ha eAMHEH ,MNOCbK AaHbK” oT 10 %, BbpXy AoxoauTe
Ha U3MUECKUTE U lOpUANYECKMTE NULA, KoeTo npasu Penybauka Bbarapua cTpaHaTta, C Hall-HWUCKaTa AaHbyHa
Te)ecT 3a JoOMaKnHcTBaTa 1 6usHeca B uenus EC.

KaTto uneH Ha EC, bBbarapua e 3Ha4MTENHO NO-aTPAKTMBHA 33 YYXKAECTPAHHWUTE UHBECTUTOPU U YNECHABA 3HAUYMUTE/THO
6usHec-HauMHaHMATa, Hali-BeYe Ha eBPONeNCcKN KomnaHuu. ToBa ce OTHacs 0cobeHo 3a CekTopa Ha pUHaHCOBUTE
YCAYru, Nopaan Bb3MOXKHOCTTA Ha KPeAUTHM, 3aCTPaxoBaTeNHN U APYrM GUHAHCOBM MHCTUTYLUW, INLEH3UPAHW B
APYTY ObpXKaBM — yneHKM Ha EC, aa m3BbplwBeaT AMPEKTHO BusHec B Bbarapua npu ycnosuata Ha cBob60gHO
npeaocTaBaHe Ha YCAyru.

PenybaunKka Bbarapua e npueTta u BbB BanyTHO-KYpCcoBus mexaHmsbm ERM Il n B 6aHKOBUS CbO3, KOETO € CTbIMKa KbM
B/IN3aHETO M B eBpPO30OHaTa. TOBa e AOMb/HUTENHA rapaHLUMA 3a 3ana3BaHe Ha MKOHOMMYecKaTa U dMHaHcoBaTa
CTabMNHOCT OT CTpPaHa Ha oduULMaNHUTE UHCTUTYLMK, C Liea Aa ce NOCTUTHE YCTOMUMBO COMKaBaHe C MIKOHOMMKaTA
Ha eBpo3oHaTa. ELb onpeaenn HactoAwmMAT 6a30B Kypc 3a KOHBEPTUPAHETO HA HALMOHaIHATa Ba/lyTa Ha CTpaHaTa
B €BpoO - oT 1.95583 neBa, KaTo ce 3anasBa BaAyTHMAT 6opa, aencteaw, ot 1997 r.

Ypes cb3gaaerusa Ha 1 sHyapu 1999 r. BanyTeH mexaHu3bm ERM Il ce rapaHTMpa, ye KonebaHuATa B Kypca Ha eBPOTO
CNPAMO APYrv BasyTW Ha AbPXKaBU YNEeHKU Ha EBpONencKMA Cbio3, HAMA A3 HapyLaT MKOHOMKWYecKaTa ctabunHocT
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B PAaMKUTE Ha eAMHHMA Masap. 3agavaTa My € M Aa NOMOrHe CTpaHWTe M3BbBH €BPO30HATA Aa Ce MOoAroTBAT 3a
NbAHOLEHHOTO cn y4yactve B HeA. C ERM Il ueHTpanHMAT KypCc Ha BaslyTaTa Ha CbOTBETHA AbprKasa, M3BbH
eBpOo30HaTa ce pUKCMpa CNpAMO eBPOTO, a KoslebaHMATa B TO3M Kypc MoraT Za 6b4aT B CTPOro onpeaeneHn rpaHuum.
3a bwarapusa Te ca naoc/muHyc 15%. AKo Abp)kaBaTta Cnasu TOBa M3UCKBaHE 3a NoHe ABe roAuHu, Ta 6u morna aa
CTaHe MbAHOMpPaBHa YacT OT eBpO30HaTa. B pe3ynTaT Ha ToBa CTpaHaTa We Haman pUCKa CH, We ce CTUMYAnpaT
OONBNHUTENHO YYXKAECTPAHHUTE UHBECTULNM, LEe HAMANEAT TPAH3aKUMOHHUTE Pa3xoamn Mexay MKOHOMUYeCcKuTe
cyb6eKTV B pamKnTe Ha 0bWHOCTTa M 61arocbCTOAHMETO, KaTo LUAJO, LLE Ce NMOBULIN.

CbrnacHo KoHctutyumaATa, bbarapua e penybavka ¢ napiameHTapHo ynpasneHue. OCHOBHWUTE MHCTUTYUMU ca
HapogHoTo cbbpanue (MapnameHT), MNpesmaeHTbT, MUHUCTEPCKUAT CbBET, CbaebHUTe OpraHu (cba, NPOKypaTypa,
cneactene), KOHCTUTYUMOHEH Ccba, Bucw cbaebeH CbBeT, opraHnTe Ha MECTHOTO CaMOoyNpaBAeHUE U A4p.

HapoaHoTo cbbpaHme ocblLLecTBABa 3aKOHOAATeIHATA BAACT U YNPaXKHABA Nap/iaMeHTapeH KOHTPo. MpesnaeHTsT
€ ODbpKaBeH [/1aBa, KOMTO O/IMLLETBOPABA €AMHCTBOTO Ha HaumATa WM npeacTasnaasa Penybnuka bbarapua B
MeXKAYHapOAHUTE OTHOWEHUA. MUHUCTEPCKUAT CbBET PHKOBOAM M OCDHLLECTBABA BbTPELWHATa M BbHLWHATA
NO/IMTMKA Ha CTpaHaTa B CboTBeTCTBME € KOHCTUTyuuMATa M 3akoHuTe. CbaebHaTa BnacT 3almTaBa npasaTta U

3dKOHHUTE UHTEPECU Ha Fpa*KgaHUTe, kpugnvyeckmnTe inuda U AbprKasaTta.

Mpoab/XKaBalLOTO NpUAaraHe Ha NOJIMTMKAaTa Ha NasapHa MKOHOMMKA M MHTErpauusaTa Ha CTpaHaTa B paMKuTe Ha
EC umat 6naronpuaTHO Bb3AEWCTBME BbPXY WMKOHOMMKATa Ha Bbarapus u nogobpssaT cpefaTa, B KOATO

[pyXecTBOTO M3BBLPLUBA CBOATA ,CI,EVIHOCT.

MN3paBaHeTo, NpnMaobMBaHETO, Pa3NopeXAAHETO, KAKTO M YNpPaxHABAHETO Ha MpasaTa Mo akuuuTte, U3gageHun ot
,PENYB/IMKA XONAWHI AL ce ypexpza W peryaupa oT 6bArapCKOTO 3aKOHOAATE/NICTBO, KAKTO M OT MPSKO

NPUNOKNMUTE HOPMATUBHU aKTOBE Ha EBpOHeﬁCKOTO 3aKOHOA4ATencTBoO.

Joxkonkoto ,PENYB/IMKA XONTOUHT“ ALl e ny6IM4HO APYKECTBO, KOETO MHBECTUPA U LLLe MHBECTUPA BbB GMHAHCOBM
aKTMBM, TO OT pellaBallo 3HayeHWe 33 HeroBaTa AeWHOCT e 3aKOHOAATesNCcTBOTO B 0b6saactra Ha nybauMyHOTO
npeanaraHe Ha UEHHW KHUXKA, TbProBUATA C LLEHHW KHUXKA M KOPNOPATUBHOTO ynpasseHne. HopmatmeHaTa ypeaba
B Ta3u cdepa KaTo LANO e CUHXPOHU3MPAHa C eBPONENCKOTO 3aKoHoAaTecTBO. MpomeHuTe, cneaga Aa ce 04akea

Aa 6baat npeauMHO Ha eBPONeNcKo HMUBO.
OCHOBHUTE AENCTBALLM HOPMATUBHWN aKTOBE, MPUIOXKUMM NPAKO KbM AeMHOCTTa Ha [lpy»ecTBoTo ca:

e  TbproBCKM 3aKOH;

e 3aKOH 33 Ny6AMYHOTO NpeanaraHe Ha LLEeHHM KHUXKA;

e 33KOH 3a NpunaraHe Ha MepKMUTe cpeLly NaszapHUTe 310ynoTpebu ¢ PUHAHCOBU UHCTPYMEHTH;

e PernameHT (EC) 2017/1129 ot 14 toHn 2017 roanHa OTHOCHO MPOCMEKTa, KOMTo Tpabsa Aa ce ny6anKysa
npv Ny6aMYHO NpegnaraHe AW AOMNYCKaHe HA LLeHHW KHUMKA 4,0 TbProBua Ha peryanpax nasap;

e [lenernpaH pernameHt (EC) 2019/979 ot 14 mapt 2019 roavHa 3a gonbiHeHue Ha Pernamedt (EC)
2017/1129 no OTHOLIEHWE Ha PerynaTopHUTE TEeXHWYECKM CTaHAapTU OTHOCHO OCHoBHaTa ¢MHaHCOBa
MHPOpMaLMA, CbAbpKalla Ce B PE3OMETO Ha NpocCneKkTa, Nyb/aMKyBaHeTO M KaacuduumpaHeTo Ha
NPOCNEKTUTE, PEKNAMHUTE CbODOLEHMA 33 LEHHM KHUMKA, AOMbJAHEHMATA KbM MPOCMNEKTUTE, KAKTO U
nopTasna 3a yBeJOM/IEHUS;

e JlenernpaH pernameHt (EC) 2019/980 ot 14 mapt 2019 roamHa 3a gonbaHeHue Ha Pernament (EC)
2017/1129 no oTHoweHMe Ha $opmaTa, CbabpPIKaHNETO, MpoBepKaTa M 0A406pEeHNETO Ha NPOCMEeKTa, KONTO
TpabBa Aa ce nybaukyBa nNpu Ny6AMYHOTO NpeanaraHe Ha LLEHHW KHUWXKa WMAW Npu AOMYCKAHETO MM A0
TbProBMA Ha peryanpaH nasap;

e Hapegba N2 2 or 09.11.2021 r. 3a NbpBOHA4Ya/NHO M NocneaBalwo pasKkpuBaHe Ha MHboOpMmauMa nNpwu
ny6MYHO NpeasiiaraHe Ha LLEHHW KHUXKa M A0NYCKaHe Ha LLeHHW KHWXKa A0 TbProBMA Ha peryanpaH nasap;

e Hapepg6a Ne 39 ot 21.11.2007 r. 3a pa3KpuBaHe Ha AS/10BO y4acTue B Ny6/AMYHO APYKeCTBO.
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9. OCHOBHWU TEHAEHLUU

9.1. HAA-3HAYUTENHUTE TEHAEHUMWU B NPOU3BOACTBOTO, MPOAANBUTE U MATEPUAJIHUTE 3AMACU U PA3XOAU U
MNPOAAXKHU LEEHU OT KPAA HA NOCNEAHATA ®UHAHCOBA rOAMHA A0 AATATA HA AOKYMEHTA 3A PETUCTPALMA

[ pyKecTBOTO He OCbLLECTBABA NPOM3BOACTBEHA AEMHOCT, CbOTBETHO HE € Peannsnpasno Npodaxkbu u npuxoam ot
TakaBa AeMHOCT, NopaaM KOeTo He moraT ga 6baaT NocoYeHU TeHAeHUMM B NMpOM3BOACTBOTO, MpoAaxkbure,
MaTepuanHUTe 3anacu, pasxoamTte N NpogarKHUTe ueHn ot 31.12.2022 r. - KpasA Ha nocneaHaTa GUHAHCOBA roguMHa,
cboTtBeTHO OoT 31.03.2023 r. — AaTaTa Ha MeXANHHMAT PUHAHCOB OTYeT Ha [pyKecTBOTO, A0 AaTaTa HA HacToALWMA
OOKYMEHT.

JokonkoTo [py*KecTBOTO HAMA HOBM AVUPEKTHU MHBECTULMN B PeaiHM aKTUBM, @ OCHOBHO ¢VIHaHCOBM TaKuUBa, cnen
AaTaTa Ha nocnegHata dlechosa roguHa, pecn. cneg gatata Ha nocneaHna mexagunHeH OoT4yeT, CbOTBETHO He e
npeoueHABasI0O HanpaseHUTe 40 MOMEHTa MHBECTUUUNN.

HAama oTHOCMMUK CI'IELI,VId)VILIHVI OTHOCMMU TEHOEHUNN, PA3/IUYHN OT NOCOYEHUTE B T. 9.2 no-gony.

9.2. UHOGOPMALINA 3A U3BECTHUTE TEHAEHUMMU, KONEBAHUA, U3UCKBAHUA, AHTAXUMEHTU WU CbBUTUA, KOUTO E
PA3YMHO BEPOATHO IA UMAT 3HAYUTE/IEH EQEKT BbPXY MEPCNEKTUBUTE HA EMUTEHTA

PbKoBOACTBOTO Ha ,ﬂ,py)‘KECTBOTO CYUTa, 4Ye He Ca Haauue d)aKTOpVI, BK/IIOYUTENTHO ObpPrXKaBHATa, MKOHOMWYECKaTa,
AaHDBbYHATA U NapuUyHaTa NOJIMTUKA, MONTUTUHECKUAT KYPC, KakTOo U Apyru CI'IELI,VIC')VILIHVI TaKMBa, KOUTO 3HAYNTENTHO Ca

3acerHanu unm bmuxa Mornum Aa 3acerHaT 3HaUYMTeIHO, NPSAKO AN KOCBEHO, AenHocTTa Ha ,,PENYB/TIMKA XONANHT“

ALl

B T. 2 no-rope ca onuMcaHW PUCKOBETE MO OTHOLIEHWE HA MNpPaBUTEACTBEHATa, MKOHOMMYECKaTa, AaHbYyHATa U
napnyHaTa NOJINTUKA, 3a NOINTUYECKNA KYPC, KaKTO U d)aKTOpM, KOMTO 3HAYMTe/IHO ca 3acerHanun unm buxa moram
Aa 3acerHat 3Ha4ynTenHo, NPAKO Uan KoCcseHo, AenHocTTa Ha EmuteHTa.

JoKonKkoTo BoMHaTa B YKpaitHa, OTHOCMTENHO BaoweHUs npe3 2022 r. MKOHOMMYECKM KAMMaT, Noc/ieacTBusATa ot
naHaemusaTa ot COVID-19 B bbarapus 1 B cBeTOBEH Malllab, He 3acerHaxa NpsKo AeWHOCTTa Ha [l pyrKecTBOTO, MOXKe
03 ce TBbPAM, Ye HAMA CbOTBETHU PaKTOPWU, KOMTO 3HAUYUTENIHO Ca Ce OTPA3UAM UAM BMXa MOrIM fa 3acerHar
3HAYUTE/IHO, MPAKO WA KOCBEHo, AenHocTTa Ha ,PEMYB/IMKA XONAUHI AL, u nHBectuumuTe My, OT gataTta Ha
nocneaHua ny6aMKyBaH oanTnpaH puHaHcos otyeT —31.12.2022 r., A0 AaTaTa Ha HacToAWwMSA [LOKYMEHT.

MoHacToAWeM He MOXKe Aa Ce HanpaBW OLEHKA KAaKBO e OCTaTbYyHOTO B/AMAHME NOCAEACTBMATA OT NaHAeMUATa
COVID-19 1 TeKkywoTOo BAMAHME HA BOEHHUA KOHPAUKT B YKpaiHa, BbpXy MHBECTULMUTE M MO CNEeunanHo Bbpxy
dUHaAHCOBUTE aKTUBM, BKAOYEHM B NopTdeina Ha ApyKecTBoTo. MpuTtexkasaHuaT ot ,,PEMNYB/IMKA XONAWNHT AL,
AN B TAX, C U3K/KOYEHME Ha ydacTmeTo BbB ,PeHunkce Mac” 00/, koeTo e 50 Ha CTo, € MMHOpUTapeH, Jpy»KecTBOTO
He y4yacTBa B yNpaB/IeHUETO UM, CbOTBETHO HAMA AOCTbMN A0 CblLLECTBEHA TeKyLa dMHaHCOoBa MHPOPMALUA 3a TAX.

Bce nak, Tekywarta noct-COVID cuTyauumsa, noBAMAHATa OT BOMHaTa B YKpalHa OTHOCUTE/IHA MKOHOMMUYECKA
HECUTYPHOCT U HECTabUNHOCT MOXKe Aa pedbneKTUpa HeraTMBHO U BbPXY AENHOCTTA ApPYrKeCcTBaTa, oT noptdeinna Ha

EmuteHTa.

B gonb/iHeHVWe KbM rOpPHOTO, AeWHOCTTa Ha [pyXKecTBOoTo, CbOTBETHO Ha KOMNaHuuTe B nopTtdeina my, moxe aa
6bae NHAMPEKTHO NOBAUAHA HErAaTUBHO OT MO-LMPOKMA MAaKPOMKOHOMMYECKM edeKT Ha peuecuaTa. BaowasaHeTto
Ha MKOHOMMWYECKMTE YCNOBMA B CBETOBEH Malab u B Bbarapus, BOAAT 4O Cnaj B AoBepueTo Ha 6usHeca U
noTpebuTennTe, MHOro No-BUCOKa 6e3paboTuuia, cnaj Ha pasnosaraeMmmsa AOX04 Ha JOMAKMHCTBATA, HAMaNeHNe Ha
CTOMHOCTTA Ha peanHuTe U OGWHAHCOBUTE aKTMBWM, HapacTBaHe HA HenjaWaHuATa WM MexaydupmeHaTta
3a4/TbXKHANOCT.
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He Ha nocnegHO MACTO MKOHOMMYECKa CUTYaLLMA MOXKe Aa NoBanAe Ha cnocobHocTTa Ha [pyKecTBOTO Aa NnosyvyaBa
HEO6XO,CI,VIMaTa NMNKBUAHOCT 3a NnocpeulaHe Ha TeKywuTe CU 3a4b/IXKeHUA, KaKTO U HYXHOTO d)MHchmpaHe 3a

pa3pacrtBaHe Ha ,u,eﬁ HOCTTa.

HesaBucuMmo, Ye ce nonarat peguua Mepkun 3a MMHUMU3UPaHe Ha epeKkTa UM, ropenocodeHnTe GpakTopu morar aa
OKaXkaT CblLLEeCTBEHO M HebNaronpuATHO BAWAHWE BbPXY OMEpaTMBHWUTE Pe3ynTaTh, GPUHAHCOBOTO CbCTOAHME U
nepcnekTueuTe Ha [pyKecTBoTo. TOYHUAT XapaKTep U ePeKT Ha BCUUYKM PUCKOBE M HECUTYPHOCTK, B PE3yATaT Ha no-
rnobasHMTE NPUYMHKM, HE MOraT Aa ce NPeABUAAT TOYHO U MOBEYETO OT Te3W PUCKOBE Ca M3BbH KOHTPOAA Ha

[pyxecTtBoTO.

HAma gpyrn n3BectHM Ha EmuTeHTa TeHAeHUUH, KOI'IeﬁaHMFI, MU3NCKBAHWUA, aHIFAXNUMEHTU NN CbbUTUSA, KOUTO Aa
MMaT 3HauYnTeneH ed)EKT BBbpPXYy NepcnekTusnTe My 3a TeKylwiaTta d)VIHaHCOBa rogvHa. Puckosete, onmcaHun B T. 2 No-
rope, npeacTtasAT NO-Nb/IHO 3an1axmTe U 61:,EI,EU.I,MTE TPYAHOCTH, C KOUTO EMUTEHTBT cheaga Aa ce C'b06p33ﬂBa npu

ocbllecTBABaHE Ha N/1aHOBETE CU.
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10. MPOrHO3HA NH®OPMALMA

[pyKecTBOTO He NpeAcTaBA NPOrHO3u 3a neyanbure.
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11. YNPABUTE/ZIHU OPTAHU U BUCLLIE PbKOBO/ CTBO.
11.1. OBLLM NPABUNA

,PENYB/INKA XONOUHI Al e aKLMOHEPHO APYKECTBO C e4HOCTENEHHa CUCTEMA Ha ynpaB/ieHue. [l py*KecTBoTo ce
ynpasnasa oT CbBeT Ha aupekTopuTe. ONMCaHMETO Ha CbCTaBa M NPaBOMOLLUATA HA OpraHa Ha ynpassieHue, no-
[ony, e cornacHo T3 1 YctaBa Ha [py»KecTBoTo.

CbBeTbT Ha gupeKkTopuTe Ha ,,PEMYB/IMKA XONOUHI ALl e B cbceTaB, oT 3 Ao 5 uneHa.

YneHoBeTe Ha CbBeETa Ha AMpPEKTOpUTE ce M3bMpaT 3a CPOK OT 5 roAMHM, KaTo moraT Aa 6baat npensbupaHm bes
orpaHuyeHue. Te morat aa 6b4aT 0cBO6OAEHM OT ANBKHOCT U Npeaun U3TMYaHe Ha MaHAaTa, 33 KOWTO ca u3bpaHu.
B norosopuTe Ha yneHoseTe Ha C[l Ha [lpy»KecTBOTO HAMA NpeasuaeHn obeswweTeHns Npum NnpekpaTaBaHe.

YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ca AJbXKHU Aa U3MbAHABAT QYHKLUMUTE CU C rpukKaTa Ha fo6bp Tbprosey, B
MHTepec Ha [pyKecTBOTO M Ha BCUYKM aKkUMOHepu. Te ca ANbXKHU A3 He pasrnacasaT MHGopmaumaTa, CTaHana UM
M3BECTHA, aKo TOBa 61 MOrno Aa NoBAuAE BbPXY AEUHOCTTA U Pa3BUTUETO Ha [pyKecTBOTO, BKAOYUTENHO C/ied KaTo
npectaHat ga 6bvaat uneHose Ha CA. ToBa 3aAb/xKeHMe He ce 0THAcA 3a MHGOPMaLLMA, KOATO NO CU/IATa Ha 3aKOH, €

OOCTbIMHA 32 TPeTU ML UK BeYe e pasraaceHa ot JpyxecTeoTo.

,PENYBINKA XONOUHI” AL, npunara MNoanTrKa 3a Bb3Harpa*kAeHMATa Ha yneHoBeTe Ha CbBETA Ha AMpeKTopuTe,
BbB BpPb3Ka C OCDLLIECTBABAHETO HA TEXHUTE OTFOBOPHOCTM U 3a4b/IKEHWUA MO YMNPaBAEHWETO U AeMHOCTTa Ha

ApyxecTBoTo. [To/IMTUKaTa 3a Bb3HarpaxkaeHuaTa e paspa60TeHa ot CbBeTa Ha AnpeKTopuTe.

CbrnacHo M3uckeaHuATa Ha un. 116a’, an. 2 ot 3MMUK, Hail-manko egHa TpeTa OT 4ieHoseTe Ha CbBeTa Ha
OMPEKTOPUTE Ha BCAKO NyB/IMYHO apy:KecTBo, TpAbBa Aa 6baaT He3aBUCMMM M. He3aBUCMMMAT YeH Ha CbBeTA

He Moe ga bbae:
1.  cnyxuTen B [lpyKecTBoTO;

2. aKuMoHep, KOWTO MpuTexKaBa NPAKO MAW Ype3 CBbP3aHM AMLA Hali-ManKko 25 Ha CTO OT rnacosete B

06W0TO cbbpaHMe UK e CBbP3aHO C [lpy»KecTBOTO nLE;
3. /Mue, KOeTo e B TPaliHM TbProBCKM OTHOLEHMSA C [py»KecTBOoTo;

4.  4yneH Ha ynpasuTeNeH UAM KOHTPOEH OpraH, NPOKYPUCT UK CAYKUTEN Ha TbProBCKO APYKECTBO UK
OPYro puanyecko Amue noT. 2 u 3;

5.  CBbP3aHO AMLE C APYr YAeH Ha YyNnpaBUTENEH AN KOHTPOEH OpraH Ha [py»xecTBoTo.
[pyKecTBOTO ce ynpaBnsBa U NPeACcTaBAABa OT M3bpaH cped YneHoseTe Ha CL M3nbaHUTENEH AUPEKTOP.

Kbm gaTtata Ha M3roTeaHe Ha HacToAwmA JokymeHT, CL Ha [lpy»KecTBOTO He e yNbJHOMOLLLaBaA NPOKYPUCT.

11.2. UMEHA, BU3HEC AIPECU U ®YHKUUMU HA YNEHOBETE HA CbBETA HA AWPEKTOPUTE U UHOUKALUA 3A OCHOBHUTE
OENHOCTW, U3BBPLUBAHM OT TAX U3BBH [ PYKECTBOTO

,PENYBANKA XONOUHI” ALl ce ynpaBnsasa oT CbBET Ha ANPEKTOPUTE B CbCTaB:
e  CseTaunH Cnasyes CtaliHoB — YneH Ha CA o1 21.07.2015 r. u U3nbAHUTENEH AUPEKTOP;
e (Cetocnas HOpwuit AHrenos — YneH Ha C o1 21.07.2015 r.;
e  Opwuit AHrenos AHrenos —YneH Ha C, ot 21.07.2015 r. n Mpeacenaten Ha CA.

HOpuit AHrenos n Ceetocnas AHrenos ca 6atua u CuH.
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M3nbaHUTEeNHUA ampeKkTop CBeTanH CTailtHOB HAMa GaMMAHM BPB3KK C OCTaHaAuTe YneHose Ha C/.

Kbm pgaTtata Ha HacToAWMA AOKYMEHT BCUYKM Y/IeHOBE OTrOBapAT Ha YCAOBMATA 32 HE3aBMCUMMOCT, CbINACHO Y.

116a', an. 2 ot 3MMNLK.

OT usbupaHeto My 3a uneH Ha C[, camo CeeTiMH CTallHOB BMHArM e 6un HesaBucum yneH Ha C[, AokaTo 3a

OCTaHa/InTe ABaMa 4JieHoBe € MMa/sio nepnogn npes KOUTo 3a TAX He Ca 6MNN U3MBAHEHU BCUYKM ycnosuAa 3a

HEe3aBUCUMOCT.

Cnep n3bupaHeTo nm 3a uyneHoBe Ha C/, npea 06woTo cbbpaHue Ha akumMoHepute Ha ,,PENYB/INKA XONANHT AL,

He ca MOCTbNBaAN NPegNoXKeHUA 3a NPOoMAHA B CbCTaBa Ha CL. Hukol oT uneHoBeTe He e Aenosunpan monba 3a

oTTernaHe n CbOTBETHO BCUYKU NPOAB/XKABAT Aa U3NDB/IHABAT d)yHHLI,MVITe cu B [JpyKecTBoToO.

CBET/INH CTAMHOB - Y/IEH HA CBBETA HA LJNPEKTOPUTE U UI3Mb/IHUTESIEH ANPEKTOP

rp. Coous, n.k. 1407, p-H JloseHel, *.K. MpomuLLINEHa 30HA ,XNnaaunHuka“, busHec

BU3HEC ALPEC: .
ueHTbp ,MapK Jlenn”, et. 8
OBPA3OBAHME: CY ,,CB. KnumeHT Oxpuackun” - Mpaso
Cnep 3aBbpluiBaHe Ha obpasoBaHueTo cu, CBeTiMH CTaMHOB 3anoysBa paboTa KaTo
FOPUCKOHCYANT B KOHCYNTAHTCKATa KomnaHuma ,XmupoH”. OT1 1994 r. o 1996 r. CBeTauH
CTallHOB € IOPUCKOHCYAT Ha MHBeCTULMOHEH PoHA, , Passutme”, a ot 1996 r. go 2004
MPO®GECUOHANEH ONUT:

r. € OPUCKOHCYAT Ha ,Apmeiicku xonguHr” Afl. OT 2004 r. 3aema AJ/TbKHOCTTa FN1aBeH
IOPUCKOHCYNT Ha ,Oenta Kom Xonguur Tpyn“ A, a oT 2015 r. e uneH Ha C un
U3MbJHUTENEH OMPEKTOp Ha ,Penybanka Xonauur” AL,

YYACTUE B PbKOBO/ICTBATA
HA [AOPYIU OPrAHU3ALUU
KbM MOMEHTA:

BPUTALA A,D,BbPTAl7I3VIHF EOQ[, 204185609 — efHOMYEH COBCTBEHVK M yrpaBuTe

YYACTUE B PbKOBO/ICTBATA
HA APYIN OPrAHM3ALUU
nPE3

MNOCNEAHUTE  NET

rognHu:

HAma apyrm 3HaUMMm opraHn3aLLmMK, U3BbH ropenocodeHunTe, B Kouto CeeTivH CTaliHoB A3
e 6un YneH Ha ynpaBWUTENEH WM KOHTPONIEH OpraH, MPOKYPUCT WM HEOrpaHUYEHO

OTrOBOPEH CbAPYKHUK Npe3 nocnegHuTe 5 roanHu.

MPUTEABAHW AKLMK B
L PYXECTBOTO:

CeeT/ivH CTaliHOB He NpuUTEXaBa akLMKM OT KanuTana Ha [pyxecTsoTo.

CBETOCJIAB AHFEJIOB - Y/1EH HA CbBETA HA JUPEKTOPUTE

BWU3HEC AAPEC:

rp. Coous, n.k. 1407, p-H JloseHel, *K.K. [pomulLneHa 30Ha ,XnagunHuka“, busHec
UeHTbp ,MapK fleiH”, eT. 8

OBPA30BAHME:

Bakanasbpcka cteneH ,MexayHaponeH 6usHec u puHaHcn” ot European Business
School, BennkobputaHus

Executive MBA ot University of Sheffield, Bennkobputanua

MPO®ECUOHANEH ONUT:

CseTocnaB AHrenos e 3aBbpLuma European Business School B J/ToHA0H c 6akanaBbpcka
cTeneH ,,MexayHapogeH 6usHec n puHaHcK”. KaTo YacT oT obyyeHneTo cu pabotn B
Natexis Banque Populaire, noa, npAkoTo pbKOBOACTBO Ha pbKosBoauTena Ha OTaen
»Ias u netpon”. Cnep, 3aBbpliBaHe Ha 06Pa3OBAHMETO CM Ce MPUCHEAMHABA KbM
ynpaB/ieHNeTo Ha cemenHuA BusHec 1 e NpueT KaTo YneH Ha Haa3opHuA cbBeT Ha
,PyouH” Afl, a no — KbcHO M Ha ,Cpbbcka dabpuka 3a cTbKno”. Mpes 2011 r.
CeeTtocnae AHrenos 3aBbpuwBa obydeHneto cu Executive MBA B University of
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Sheffield, Bennkobputanus. CeBetocnae AHenoB yyacTtBa KaTo 4yneH Ha CbBeTa Ha
AMPEKTOpUTE Ha M ynpaBuTen B PbKOBOACTBOTO HAa 3HauyuTeneH 6poil TbproBCKM
ApyKecTBa, pasBMBalLM pa3HoobpasHa AeWHOCT, BKAOYMTENHO B cdepaTta Ha
HEeABUXMMUTE MMOTWU, TEXHONOTMUTE WU U3KyCcTBOTO. [pe3 ¢espyapu 2015 r.
CseTocnas AHrenos npugobusa gan 8 ,AM T E® Mpyn“ AL v BAM3a B ynpaBAeHUETO
Ha KomnaHuATa. OTToraBa 3Ha4YUTENIHA YacT OT aHraXXMpaHocTTa My e B cdhepaTa Ha
PuHTEX UHAYCTPUATA.

YYACTUE B PbKOBO/ICTBATA
HA [AOPYIU OPrAHU3ALUU
KbM MOMEHTA:

e ECBWECWHBECTMDBHT A, EMK 204829192 - akumoHep n uneH Ha CL,
e JNENTA KOM XONAWUHI TPYN 00/, 831671674 — cbApPYKHUK

e AMTUE®D rPYN AL, EMK 202255877 — akumoHep 1 uneH Ha C/

e CMAWIKPEOUT EOOL — ynpasuten

e TETKELL.BI EOOJ, EMK 202946574, eaHonnyeH cobcTBeHMK (Ype3 ABU KAMUTB
EOOJ) v ynpasuten
e ABU KAMUTDB EOOA, ENK 203269374 — eaHONNYEH COBCTBEHMK U YIpaBUTEN

o  OACTKONEKT 004, 206338142 — cbapy*KHMK (upes ABM KAMWUTBA EOOL) n
ynpasuren

e "APT MEOMA OO0/, EMK 104693439 — cbapYyKHUK

e BPUTALA EH[ KO O0f, EMK 206182202 — cbApyKHUK

e [ObKEWNC 00/, EMK 204699553 - CbAPYKHWUK U ynpasuTen
e [Ob KEWC 2019 EOO/, 205576062 —ynpasuten

e [Ib KEMC APT EOO/, EMK 205931766 - ynpasuten

e [Ob KENC KbMIMAHM 00/, 205661242~ egHonunueH cobcTBeHMK (upes Ob KENC
EOOJ) v ynpasuten

e [Ib KEMC NPOAMKEKT EOOA, 205661139 - ynpasuten

e CEM XONA 004, 200445721~ cbApPYKHUK

e A WMHBECTMDBHT EOO/, 203704022— eaHONMNYEH COBCTBEHUK U1 yIpaBuTen
e [ENTA-A EOO/, 201892650— efHOIMYEH COOCTBEHMK U yNpaBuTen

e KPEMAKC AYTO EOOQA, 202524683 - egHONMYEH COBCTBEHUK U yNpaBuTen
e BUYDBPKC OO, 131248077 - CbAPYHHUK

e CAHNEKC 2012 EOOA, 202160322 - eaHONNYEH COBCTBEHUK 1 yNIpaBUTeN
e KU3SMETU AL, 201653351 - npeacrasnasaly v yneH Ha CA

e EKCKEMUTB/ 00, EMK 204952152 — cbapyKHUK 1 ynpasuten

e ECBUUMHBECTMBHT OO/, 204092165 - cbApYyKHUK U ynpasuTen

e CUMBANUTPYN O0A, 175043714 — cbApYKHUK

e VKCEMLWDBHBA TPUYM® 00/, 203509245 — CbApYHKHUK

YYACTUE B PbKOBO/ICTBATA
HA APYIN OPrAHMU3ALUU
nPE3

MNOCNEAHUTE  NET

rognHu:

BE/INHA AZl, 112011596 — uneH Ha CfL Ao 25.11.2019 .

HAma gpyrM 3HauMmm opraHusaumu, M3BbH ropenocodyeHuTe, B Kouto CeeTtocnas
AHrenoB ga e 61Mn yneH Ha ynpaBuTeNeH WUAM KOHTPOJIEH OpraH, MPOKYPWUCT WM
HeorpaHM4YeHO OTrOBOPEH CbAPYXKHMK Npes nocneaHmTe 5 rognHu.

MPUTEXKABAHU AKLUMU B
LPYKECTBOTO:

CeeTocnaB AHresioB He NpuTeXKasa akUMKU OT KanuTana Ha [pyxKecTsoTo.
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tOPUVi AHFEJIOB — MPEACEAATEN HA CbBETA HA INPEKTOPUTE

BU3HEC AZIPEC:

rp. Coous, n.k. 1407, p-H JloseHel, *.K. MpomuLLINEHa 30HA ,XnaaunHuka“, busHec
ueHTbp ,MapkK Jlenn”, et. 8

OBPA3OBAHME:

Maructop - MHXeHep CbC CMeuuanHocT ,XMAPONHEBMOTEXHWKA” OT TexHU4ecku
yHuBepcutet - Codusn

MPODECUOHANEH OMNUT:

KOpuit AHrenos 3anoysa NpodecroHaIHaTa CU Kapuepa KaTo UHKEHEP - KOHCTPYKTOP
B ,MHCTUTYTa MO xmuapasBanKa M nNHeBMaTUKA” B rp. KasaHnbK, cnep KoeTo ce
npucbeanHABA KbM ekuna Ha ,bynrapansmHr” Al Kato ekcnepT BbHLWHA TbProBuA.
Mpe3 1995 r. KOpuit AHrenos ctapTMpa cobcTBeH busHec B chepaTa Ha TbproBuATa.
Bnocneactsme npupgobuea npuaobmBa  MaxKOpUTAPHUTE AANOBE B HAKOJKO
NPOU3BOACTBEHWN MPEANpPUATUA, B TOBA YMC/IO CTbKAApCKUTe 3aBogm ,,Pyoun” ALl u
,CpbbcKa pabpuKa 3a CTbKAO", KaKTo 1 hapmaueBTUYHUA NpousBoanTen ,Betnpom”
ALl MNpe3 cBoaTa Kapuepa KOpuit AHrenos NpaBu MHOMKECTBO MHBECTULMN B PA3INYHU
oTpacau, Kato xotenmepcTso (,BennHa” ALL), MUHBECTULMOHHM ApyKecTBa U poHao0BE
(,Penybnnka Xonamur” ALl u Neveq). Mpes 2015 r. ce npucbegmHaBa U Kbm CbBeTa
Ha aupekTopute B ,,AWN TU E® Mpyn“ A/

YYACTUE B PbKOBO/ACTBATA
HA [AOPYIU OPrAHU3ALUU
KbM MOMEHTA:

e ANTUED Mpyn AL, EMK 202255877 — uneH Ha C/

e KM3METU AL, 201653351 - yneH Ha C[,

e NIENTTAEC-2EOO/, 121416309 - ynpasuten

e JENTA - 1O EOOZ, 201892611 — ynpasuTen u egHOAMYEH COOBCTBEHUK

e APMCHAB Afl, 121333685 —uneH Ha C/,

e JIE/TTA KOM XONOUNHT TPYN OO0/, 831671674 — cbApYKHUK

e OENTA KOM IPYM" KAA, EMK 202035774 — HeorpaHUYEHO OTFOBOPEH CbAPYKHUK
(upes OENTA - O EOOA )

YYACTUE B PbKOBO/ICTBATA
HA APYIN OPrAHU3ALUU
nET

NPE3  NOCNEAHUTE

rognHu:

HAama gpyrv 3Ha4YMMm opraHM3aLmm, U3BbH ropenocoyeHunTe, B KouTo HOpuii AHrenos
Aa e 6bun uneH Ha ynpaBuUTeNeH UM KOHTPONEH OpraH, MPOKYPUCT UK HEOTPaHUYEHO

OTrOBOPEH CbAPYKHUK Npe3 nocnegHuTe 5 roamHm

MPUTEABAHM AKLMK B
L PYXECTBOTO:

KOpuii AHrenos nputexasa npsko 531 000 6p. akuumn nam 33.30 % oT KanuTana Ha
»PENYB/IMKA XONAUNHT“ AL,

Kbm pgaTtata Ha [loKymeHTa BCUMYKM YneHoBe Ha C[ ca ¢ n3Tekb/ MaHAaT, BbB BPb3Ka C KOETO Ce npeasuxaa npu

naaHMpaHe Ha cneagalwo obwo cbbpaHune Ha akumoHepuTe Ha ,,PEMNYB/INMKA XONOUHT” AL, Aa 6bae HanpaBeHo

npeanoxeHume 3a I'IpeVI36VIpaHETO Ha HacToAwwmTe YneHose Ha C/1 3a HOB NbJieH MaHAaT.

C nognuca cu Ha noc/seaHaTa CTpaHuumM Ha PerncrpaumoHHmsa OKYMEHT, YieHoseTe Ha C[l geknapupar, Je:

L4 He Ca OCbXXAaHWU 3a U3SMaMa U HAMAT BN1A31a B CU1a NpUCbaa 3a U3SMamMa;

o He Ca CBbP3aHU C HECHLCTOATE/IHOCT WU ynpaBaeHUne OoT CMHAUK UAN NUKBUAAUUA, B Ka4eCTBOTO CU Ha

UNeHoBE Ha aAMUHUCTPATMBEH, YNPaBUTEIEH MW HAaA30PEH OpraH MAN BUCL PbKOBOAUTEN;

e He ca odMUMaANHO NYBANYHO MHKPUMMHUPAHU W/MAWM CaHKLUMOHMPAHW OT 3aKOHOBM WM PeryiatopHu

OpraHu (BKNOYUTENHO onpeaeneHn npodpecroHanHu opraHu);
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L4 He Ca C'b,EI,E6H0 InwlaBaHn OT NPaBOTO Aa ,CI,EVICTBaT KaTO Y/1eHOBE Ha aAMUHUCTPATUBHUTE, YNIPaBUTENTHUTE
WV HaA30PHW OPraHn Ha AageH EMUTEHT UQIN Aa 3aeMAT PbKOBOAHU ANBXKHOCTU, UAN Oa BOOAT A€/1aTa Ha
EMUTEHT.

11.3. APYIV Y/IEHOBE HA BUCLLIETO PbKOBOACTBO

HAma Apyrv yneHoBe Ha BUCLLETO PbKOBOACTBO M3BbH YieHoBeTe Ha CbBeTa Ha AMpPeKTopuTe.

11.4. UHOOPMALMA 3A OOUTHUA KOMUTET HA EMUTEHTA M/W/IM KOMUTET 3A Bb3HATPAXKAEHUATA

AKTyanHuaT (BTopn) cbcTaB Ha OaUTHUA KomuTeT Ha ,,PENYB/IMKA XONAUHI ALL e n3bpaH oT 06wwoTo cbbpaHue
Ha aKkuMoHepuTe, nNposBegeHo Ha 28.09.2020 r. MaHAATbT Ha M3bpaHWUTe YleHOBE Ha KOMUTETa e 3 roAuHU - 40
28.09.2023 r.

CbcTaBbT Ha OAUTHUA KOMUTET € CnegHuA:
e AHa MBaHoBa - [lpeacepaten;
e [laHnena MuxalinoBa - YneH.

YneHose Ha OAUTHMA KOMUTET NpuTesKasaTt obpasoBartesiHa cTeneH ,,MarucTbp®, Kato BCEKM OT TAX € YA0CTOBEPU
C AeKNapaums, ye OTroBaps Ha U3MCKBAHUATA 3@ ,,HE3aBUCMM” U/ieH.

Hukol oT uneHoseTe Ha OAUTHMA KOMUTET He e Aeno3Mpan MoJiba 3a OTTEr/IAHE U CbOTBETHO HE Ce O4AKBA NPOMSAHa
B CbCTaBa Ha OauTHMA KomuTeT. Cnea M3TMYaHE HA MaHAaTa Ha HacToAwMTe YyieHoBe Ha OAUTHMA KOMUTET, ce
npeasuaa ga 6bae Ha NnpaBeHo NpeasioxKeHne 4o 061oTo cbbpaHMe Ha akumMoHepuTe Ha ,,PEMNYB/TMKA XONOUHT
A/l 33 npen3bupaHeTo UM C HOB MbJIEH MaHAaaT.

OANTHUAT KOMUTET UTPae BarKHa POJiA 38 MMHUMM3UPAHETO Ha GUHAHCOBMSA 1 ONEepPaTUBHUA PUCK, KAKTO M PUCKa OT
HecnassaHe Ha 3aKOHOAATENCTBOTO, KAaTO B CblLLOTO BPeme MOBMLIABA KayecTBOTO Ha mpoueca no GUHAHCOBO
otumTaHe. Mo-KoHKpeTHO, OANTHUAT KOMUTET: a) HabalaaBa npoueca Ha GUHAHCOBO OTYMTaHE B [py>KecTBOTO U
npeacTaBs NPenopbKM 1 NPeasioKeHns, 3a 4a ce rapaHTUpa Herosata edpeKTnBHOCT; 6) HabloaaBa epeKTMBHOCTTaA
Ha BbTpellHaTa KOHTPOJIHA CUCTEMA, Ha CMCTEMATa 3a yrpaB/ieHe Ha PUCKa U Ha AEMHOCTTa Mo BbTPELeH O4MUT No
OTHOLWEeHWe Ha GUHAHCOBOTO OTYMTaHe B [lpy»ecTBOTO; B) OTroBaps 3a npoueaypara 3a Nnoabop Ha perncTpupaHns
oamMTOp Ha [lpy»KecTBOTO M NpernopbYBa HasHavaBaHeTo my; r) uHGopmmupa CbBeTa Ha AMpeKTopuTe Ha [lpy»KecTBoTo

3a pe3yaTaTuTe OT 3a4b/KUTE/THUA OQUT.

B [lpy»KecTBOTO HAMA Cb3aageH KoMUTET Mo Bb3HarpaxaeHusaTa v nperneasbt Ha MoanTUKaTa 3a Bb3HarpaxaeHuaTa

ce u3sbpLBa ot CbBeTa Ha AnpeKTopuTe.

11.5. KOHONUKTU HA UHTEPECU HA YMPABUTE/IHUTE OPTAHU U BUCLLETO PbKOBOACTBO

3a uneHosete Ha C/] Ha [lpy»KecTBOTO, He ca Hamue:

* MOTEHUMANHWN KOHGAUKTM Ha MHTEPeCH MEXKAY TEXHUTE 3a4b/KeHMA KaTo yneHose Ha C/, Ha [pyxecTBoTo

N TEXHUTE YaCTHU MHTEPECK UM APYTUN 3a4b/KEHUS;

* CropasyMeHWs MeXKay OCHOBHMUTE aKUMOHEPM, KAMEHTU U APYrM nLa, Bb3 OCHOBA Ha KOWUTO HAKOM OT
uneHosete Ha C[l e nsbpak;

* MPMETU OrpaHMYeHMs OTHOCHO Pa3NOpeXAaHeTo C aBoapu Ha /MuaTta M NPUTEXaBaHMTE OT TAX LEHHM
KHWXa Ha EMUTEHTa B pamKuUTe Ha onpegeneH nepmoga,
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11.6. U3ABNEHUE 3A TOBA, AAIN EMUTEHTBT CNA3BA PEXXMMMUTE 3A KOPNOPATUBHO YNPAB/IEHUE

Kato nybaunuHo apyskectso, ,PENYBNUKA XONAWHT“ AL cnasBa HauuMoOHanHUSA KOAEKC 3a KOpMopaTUBHO
ynpas/ieHune, npueT oT HauMoHanHaTa KOMMCKA 3a KopnopaTueHo ynpasaeHue (HKKY) n ogobpeH KaTto Kogekc 3a
KOpnopaTuBHO ynpasaeHue no yn. 100H, an 7, T. 1 BbB Bpb3Ka € an. 8, T. 1 oT 3aKoH 3a Ny6AMYHOTO NpeasiaraHe Ha
LEeHHN KHMKa (3MMNUK) c PeweHne Ne 461-KKY ot 30.06.2016 r. oT 3amecTHUK-Npeacesatens Ha KomucusTa 3a
¢durHaHcoB Hagzop (KPH), pbroBoaeL, ynpasaeHue ,,Haa30p Ha UHBECTUUMOHHATA AelHOCT”. Ha cBoe 3aceaHune oT
25.11.2021 r. e KOH yTBbpKAABa M3MeHeHMATa B HaLMOHANHUA KOAEKC 3@ KOPNOPATUBHO yrpaB/ieHWe, NPUETH C
peweHune Ha YC Ha HKKY ot 1.7.2021 r.

[elHoCTTa Ha ynpaBUTeNHUA opraH Ha [py»KecTBOTO e u3uano cbobpaseHa HKKY v ce ocblyecTBABa Npu cnasBaHe
Ha CTaHAapTMTe 3a 406pPO KOPNOPATUBHO yNpaBaeHMe U NpodecroHanHaTa TbProBCcKa NPaKTUKa.

44



»PEMYBJIMKA XONOAUHI“ AQQ

PErMCTPAUMOHEH AOKYMEHT - YACT | HA TTPOCTEKT 3A MbPBUYHO NYBANYHO NPEAJIATAHE HA AKLMN

12. Bb3HATPAXXAEHUA U KOMMNMEHCALUUN

12.1.PASMEP HA U3NJATEHOTO Bb3HATPAMAEHUE U OBESLUETEHUA B HATYPA, AAAEHU HA YNEHOBETE HA CbBETA HA
AVPEKTOPUTE HA EMUTEHTA 3A YCNYTU, BbB BCUMKUTE UM ®YHKLMU MO OTHOLLEHUE HA EMUTEHTA

3a nepmnoga 01.01- 31.03.2023 r. u o patata Ha [loKymeHTa, Ha yYneHoseTe Ha CbBeTa Ha AMpPeEKTOpUTE He e
M3MNNaLLaHO Bb3HarpaxkaeHue.
3a nocnegHata NbaHa pUHaHcoBa rogmHa (2022 r.) CblLo HAMA U3NNATEHN Bb3HarparkAeHua Ha uneHoseTe Ha C/.

CbOTBETHOTO peLleHmMe 3a NpeKkpaTABaHe U3NNALLAHETO Ha Bb3HarpaxaeHua Ha YneHoseTe Ha C/] e B3eTo OT 06LL0To
cbbpaHue Ha akuMoHepuTe Ha ,PEMYB/IMKA XONAUHI“ AQl, npoBeaeHo Ha 28.07.2021 r. o Ta3u AaTa YneHoBeTe
Ha C[l ca nony4ymnun cymapHu Bb3HarpaxgeHusa 3a 2021 r., Kakto cneaga:

e (CeTnnH CranHoB — 17 570 nB.;
e (Csetocnas AHrenos — 15 556 ns.;
e Opwuit AHrenos — 15 556 8.

3a nbaHaTa PpuHaHcoBa rogmHa 2020 r. M3naaTeHUTe Bb3HarparkAeHua Ha yneHoseTe Ha C[, ca 6uam 81 664 nB..
obuo.

[o pataTta Ha [loKymeHTa, HUKOW OT YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HE € NoNyHaBaal Bb3HArpaxXaeHua nnum

obe3leTeHns B HaTypa 3a U3MbAHEHWUETO HA CBOUTE QYHKLMM.

He cblyecTeyBaT HENpeABUAEHM UM OTCPOYEHU KOMMEHCALMM 33 KOETO U A3 € IMLE, BbB BCUUYKUTE MY GYHKLMK MO

OTHOWeHWe Ha EmuteHTa.

12.2. OBLWUTE CYMU, SAAENAHN UTN HAYUCNABAHUN OT EMUTEHTA 3A NPEQOCTABAHE HA MEHCUU, APYTU KOMMNEHCALIUK NPU
NEHCMOHWPAHE U 3A APYTU NOAOBHN OBE3LETEHUA

ot CTpaHa Ha EmuTeHTa He ca 3a4enAaHn UM HavyncnAaBaHu Cymun 3a npeaocrtaBAHe Ha NeHCnn, Apyru KomneHcauumm

npuY NeHCUOHUPaHe NN 3a APYTrU HO,CI,O6HM 0663LLI,ETEHMF|.
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13. CNYXKUTENN
13.1. BPOW CNYXUTENU
Kbm paTata Ha Mpocnekta B ,PEMYB/IMKA XONAWUHI” AL uma HasHayeH 1 cnyxuTen Ha TpyAaoB OOroBop.

CpegHOCNUCHYHUAT 6p0171 CNyXXutenute 3a BCAKa OT npeaxoaHUTe Tpu Nb/IHAU d)MHaHCOBVI rogmHn e 1.

LpyKecTBOTO HAMA NpaKTUKa Aa Haema BpeMeHHO 3aeTu anua. 3a nocaegHaTa dlechosa rognHa He Ca HaeMaHu
BPeMeHHO 3aeTu nua.

13.2. AKUMOHEPHU YYACTUA U CTOKOBU OML MU
NHbopmaLma 3a npuTexkaBaHuTte akumm B “PEMYB/TMKA XONANHI” ALl oT uneHoseTe Ha CbBeTa Ha ANPEKTOpUTE U
e npeacraseHa B 7. 11.2 no-rope.

Kbm pgataTa Ha TO3M [JOKYMEHT He ca npefoCTaBeHM ONuMK 3a yyacTme B Kanutana Ha [py»KecTBoTo Ha KOMUTO U Aa

e oT useHoBeTe Ha CbBeTa Ha gupekTopuTe Ha ,,PEMYB/INKA XONAUHT” AL, v Ha yneHoseTe Ha OQUTHUA KOMUTET.

Ha chy»kutennte Ha [pyKecTBOTO He ca NpeAoCTaBeHU U He NpeacTou Aa 6'b,£l,aT npenocrtaBeHu npasa 3a 6e3nnaTtHo

I'IpMAO6VIBaHe Ha aKUUUN N EKBUBANNEHTU HaA aKUUMN.

Hama nMyga, KOUTO Aa NpuUTexKasaT Onunn BbpXy akKUMUTE OT Kanutasza Ha ,D,DY)KECTBOTO, KaKTO U HAMaA /1MUa, KbM

KOUTO MMa NOET aHraXXMMeHT nog ycnhosmne nam 6e3yC.I'IOBHO Aa 61;,an n3gageHu onumn B TAXHa nonsa.

13.3. l0rOBOPEHOCTH 3A YYACTUE HA CNTYXKUTENIUTE B KAMUTANA HA EMUTEHTA

He CbLlleCTByBaT CNOPasymMmeHnA 1 JOroBOPEHOCTU 3a y4aCTUe Ha CNYyXXUTE/IU B KannTana Ha EmMuTeHTa, BKAIOUUTENHO
ypes nsgasaHe Ha akuuu, onunn Uan opyrn UeEHHU KHUXa.
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14. MAXXOPUTAPHU AKLUUOHEPU

14.1. AMETO HA BCAKO JIULE, KOETO UMA MPAKO UN KOCBEHO YYACTUE B KANMUTANA HA [1PY}KECTBOTO, 3AEAHO C PASMEPA
HA YYACTUETO MY

OcBeH uneHbT Ha CA HOpuit AHrenos, HbopmaLma 3a KOMTO e nocoyeHa B T. 11.2, KbM AaTata Ha HacToAwMA
JoKymeHT cnegHuTe nnua, KoUTo He ca yneHose Ha C[ Ha EmuTeHTa, nputexasaT NPAKO Hag 5% oT KanuTana Ha
[pyxecTBoTO:

e ,Okc KbMnaHn“ EOO[ — 317 000 6p. akumm nnmn 19.88 % ot KanuTtana;

e  3opHuua CraitHoBa — 163 000 6p. akumm unmn 10.22 % oT KanuTana;
e Topop PaHkos — 132 081 6p. akuuun nuam 8.28 % oT KanuTana;
e Mapkap WunpuHaH — 125 000 6p. akummn nam 7.84 % oT KanuTana;
®  AHHa MeaHoBa — 91 000 6p. akumm nam 5.71 % oT Kanutana.
OcBeH NPAKOTO NpUTEXKaHUE Ha aKuumu, Ypes ,,OKkc kbmnaHu” EOO/M, 3opHuua CTaltHoBa npuTexaea owe 317 000

6p. akumm nam obwwo 480 000 6p. akumu nnm 30.1 % oT Kanutana Ha ,PENYB/IMKA XONOQUHT“ AA.

EMUTEHTBT He pa3nonara c MHGopmaLMa 3a Apyrv AnLA, NpUTEXKABALLM HENPAKO Haz 5% OT KanuTana my, LOKOKOTO
nogo6bHa nHdopmaums He e paskpuBaHa no peaa Ha yn. 146 ot 3MNMNLK.

14.2. PA3/IUYHU NPABA HA 1AC

naBHuTe dKUMOHEPU Ha EmuteHTa HAMmaT Pa3nnyHM nNpaBa Ha rnac.

AKkumute Ha ,,PENYBIMKA XONOUHI” ALl ca 0BMKHOBEHM, MOMMEHHW, BEe3HaNUYHN M [aBaT eAHAKBM MpaBa Ha

cBOUTE NpUTeXKatenun.

14.3. AOTONKOBA, [OKO/IKOTO E U3BECTHO HA EMUTEHTA, AA CE NMOCOYU AANN EMUTEHTBT NPAKO WAN KOCBEHO E
NMPUTEXXABAH UM KOHTPOJIMPAH U OT KOFrO U AA CE OMULLE ECTECTBOTO HA TO3U KOHTPOJ1 U MEPKUTE, KOUTO CA
BbBEAEHMW, 3A A HE CE 3/IOYNOTPEBABA C NOAOBEH KOHTPO/

Mo cmucona Ha § 1, 7. 14 ot 3MMNUK, eaHo anue e ynpa)KHABa NPAKO UKW HENPAKO KOHTPOA BbpXY [py»KecTBoTo,
KOraTo ToBa /iMLe, NPAKO UK HENpsAKo: (a) npuTexkasa Hag, 50 Ha cTo oT rnacoseTe B OCA; unu (6) moxKe fia onpegens
noseye OT MOJIOBMHATa OT Y/ieHoBeTe Ha Herosua CL; MW B) MOXKe MO APYr HauMH A3 YNParKHABA peluaBallo

B/IMAHNE BBPXY B3EMAHETO Ha pelleHMA BbB BPBb3Ka C ,u,eﬁHocrra Ha [lpy*KecTBOTO.

Ha [Jpy>ecTBOTO He U3BECTHO Aa MMa nLLA, KOUTO NPAKO UM KOCBEHO Aa YNpaXKHABAT KOHTPOAN BbpXxyY ,,PEMYB/TIMKA
XONAWHr“ A4,

EMWUTEHTBLT He e BbBe CreLnanHm MepKu cpeLty 3noyr|0Tpe6a C NPAK NN HENPAK KOHTPO.

14.4.ONUCAHUE HA BCAKAKBWU [OrOBOPEHOCTU, U3BECTHW HA EMWTEHTA, AEMCTBUETO HA KOMTO MOME HA HAKOA
CNEABALLA [IATA JA AOBE/AE 0 MPOMSAHA B KOHTPOJIA HA EMUTEHTA

Kbm fataTa Ha M3roTBAHe Ha HacToAwMsa [LOKYMeHT, Ha [pyKecTBOTO He ca M3BECTHW CMOpasyMeHWs, YMeTo
aencrteme 6K 4oBeNo A0 NPOMsHa B KOHTPOJ1a B 6bAell, MOMEHT.
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15. TPAH3AKLIMU MEXAY CBbP3AHU JTULIA

|-|O,£I,p06HOCTM 3a CBbP3aHM MLA, eCTeCTBOTO HAa CBbP3aHOCT U KOHKPETHU AaHHMK, [pyKecTBOTO € ONoBecTuao B
cnegHnTe AOKYMEHTU:

e bBenexka 19 ,CBbp3aHu amua“ Ha ctp. 41 ot NloguweH ¢unHaHcoB oTyeT Ha ,,PENYB/IMKA XONOUHT AL,
Kbm 31.12.2020r.;
e benexka 25 ,CBbp3aHu nnua“ Ha ctp. 41 ot NloguweH ¢uHaHcoB oTyeT Ha ,,PENYB/IMKA XONOUHI AL,
Kbm 31.12.2021r.;

e benexka 29 ,CBbp3aHu nnua“ Ha ctp. 42 ot FoanweH puHaHcoB oTyeT Ha ,,PEMYB/INMKA XONAUHI AL
Kbm 31.12.2022 r.;

e bBenexka 19 ,Cebp3aHu vua“ Ha cTp. 38 oT MexanHeH duHaHcoB oTyeT Ha ,,PENYBTIMKA XONOUHT AL
Kbm 31.03.2023 r.

Ot faTaTa Ha nocaeAHus oauTMPaH GMHAHCOB OTYET, PECH. OT AaTaTa Ha NoC/AeAHMA MEKANHEH OTYET M KbM AaTaTa
Ha HactoAwMA [OKYMEHT, M3BbH BeYe OMNOBECTEeHWTE, HAMA APYrM CAENKM CbC CBbP3aHW /NLA CbFNACHO
CYETOBOAHUTE CTaHAAPTH, MPUETH B CboTBeTCTBUE C PernameHT (EO) Ne 1606/2002.

CbrnacHo MexayHapoaeH cHeToBOAEH CTaHAAPT 24, KNOYOBUAT YNPABNEHCKU NEepPCcoHan, B IMLETO Ha YieHOoBeTe
Ha C/ ca cBbp3aHm ¢ [lpy*KecTBOTO AnLa.

NHdopmauma 3a poxoaute Ha yneHoseTe Ha C/l, 32 OTHOCMMUMA UCTOPUYECKU Nepuoa 1 Kbm gaTtaTta Ha [lokymeHTa,
e npeacrtaBeHa B T. 12.1.

Kbm pgataTta Ha [JOKymeHTa, OCBEH rapaHuuMmnTe 3a ynpasaeHue Ha yneHoseTe Ha CA, no un. 116 B, an. 2 ot 3MMNUK,
HAMA Bb3HMKHANWN 334b/IXKEHUNA, HEeYypeaeHW cansa v Apyru pasyeTHN OTHOWeEHUA mexay JpyKecTBOTO M CBbp3aHu
C Hero nua.
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16.®MHAHCOBA NH®OPMALUA
16.1. UICTOPUYECKA GMHAHCOBA MHOOPMALUA

,PENYBNKA XONOUHI” ALl M3roTes roguiliHu U MEXANHHN UHOMBUAYANHU GUHAHCOBM OTYETH.

[JaHHM oT oantnpaHute GMHaAHCoBM oT4eT Kbm 31.12.2020 r., 31.12.2021 r. u 31.12.2022 r., KaKTO MU AAHHKU OT
MEXAMHHUTE UHAHCOBM oT4eTM Kbm 31.03.2022 r. u 31.03.2023 r. ca M3M0/i3BaHM B MNPeACTABAHETO Ha
ncropumyeckata dmHaHcosa nHGopmaumsa.

EMUTEHTBT He e npomeHAn ped)EDEHTHaTa cu HanaHcoea AaTta 3a nepunoga Ha WUCTOpPUYECKaTa chHchosa
MHd)OpmaLJ,VIH, AOKONIKOTO Ta3u AaTa e dlecwpaHa B 3aKOHa 3a CHETOBOACTBOTO.

KaTo ny6an4Ho gpyKecTso, BMMCAHO B CbOTBETHUSA PerucTsbp, BogeH ot KOH, [lpy»KecTBOTO € 3aKOHOBO 334 b/IXKEHO
Aa 13rotea GMHAHCOBUTE CU OTYETU B CbOTBETCTBME C MeXAyHapoaHuTe CTaHAapTM 33 GUHAHCOBO OTYMTaHe.
[MpomAHa Ha Ta3n CHETOBOAHA PaMKa HE € Bb3MOXHO, JOKATO aKuuuTe Ha [lpyKecTBOTO ca A0MNyCHaTH A0 TbProsusa

Ha peryaupaH nasap B EC.

,PENYB/IMKA XONONHI” AL, npeactass Ha KOH u npes obwecTBeHOCTTa FOAUWHU U MEXOUHHU MHANBUAYANHU
$MHAHCOBM OTYETM CbIACHO M3UCKBAHMATA Ha Ya. 100H-1000 ot 3MMLK 1 cna3ea 3aab/KeHMETO 3@ NEPUOLUYHO

pa3KpuBaHe Ha MHPopMaLms.

Bcnukn ropenoco4eHn OOKYMEHTU Ca Ha pPa3nosioKeHnme Ha UHBECTUTOPUTE Ha €/1IEKTPOHHATa CTpaHMUa Ha

EmuteHTa (www.republika-ad.com), Ha eneKkTpoHHaTa cTpaHuua Ha meamaTa, no ya. 100 1. an. 3 ot 3MNMUK, kKosaTo

OpyxectBoto wmsnonsea (https://www.investor.bg/bulletin/1/146/0/0/0/1), enexkTpoHHaTa cTpaHuua Ha KOH

(www.fsc.bg) n Ha enekTpoHHaTa CTpaHMUa Ha perysvMpaHuA nasap, KbAEeTo Ce TbprysaT akuumute Ha EmuTeHTa
(http://www.basemarket.bg).

Te3n AOKYMeHTU moraT ga 6baaT npegoctasenn ot ,,PEMNYB/INMKA XONTONHT” A/l Ha BCeKu xenaeu,

16.2.11PO®OPMA ®UHAHCOBA UHOOPMALIUA

B HacToAwmAa [JoKyMeHT He e npeacTaseHa npodpopma purHaHcoBa nHbopmaums.

16.3. PUHAHCOBU OTHETHU

“PENYBNUKA XONAUHI” ALl n3rotea MHAMBUAYANHU GUHAHCOBU OTYETU.

NHbopmaumATa B TO3n [JOKYMEHT e n3sae4yeHa oT UHAUBUAYAAHUTE TOAMLWHN OAUMTUPAHM OTYETU 3a NocnegHuTe 3
OUHAHCOBM rOANHU U MEXAUHHUTE HEOANUTUPAHU OTYETM 33 MbPBUTE TPMMECEUMA, CbOTBETHO Ha 2022 . n 2023 r.

16.4. OgUTUPAHA UCTOPUYECKA rOOULLIHA ®UHAHCOBA MHOOPMALIUA

McTopuyeckaTta roguiwHa ¢uHaHcosa nHbopmauma B To3m [JOKyMmeHT e ogutnpaHa. Hama gpyra uHpopmaums ot
HacToAwmA [JOKYMEHT, KOATO Aa e 6una oaMTMpPaHa OT 3aKOHOBUTE MAKN APYTY OAUTOPMU.

3abenexcka: B ooumopckume 00KAa0u KoM 3as8epeHume ¢puHaHcosu omyemu 3a 2020 2. u 2021 2. e nodyepmaHa
CvbwecmeeHa Hecu2ypHoOcCm, c8bP3dHd ¢ npednosoxeHuemo 3a delicmeawo npednpuamue:
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2020 2. ,Obpvwame sHumaHue Ha lpunoxweHue Ne 2.4 [lelicmeawjo npednpusmue om uUHAHCOBUA omy4em, 8
Koemo ce noco4sa, Ye [pyrecmsomo seye wecma rnopedHa 200UHA YHKUUOHUPA 8 02paHUYEH Kanayumem u
omyuma 3a2ybu om deliHocmma (2015 e, 2016 2, 2017 2., 2018 2., 2019 2., 2020 2 cbomeemHo 3a2ybu 8 pasmep Ha
49 xun. ne., 27 xun. ne., 36 xun. 8., 36 xun. ne., 61 xun. na., 74 xun. ne.). Kakmo e nocoyeHo 6 MpunoxceHue Ne 2.4,
obcmosmencmeama, Haped ¢c ocmaHanume cbbumus, haKkmu U yca08us, 0rosecmeHuU 8 Hezo, ca UHOUKamMop, Ye e
Hanuye coblecmeeHa Hecu2ypHocm, Koamo 6u moana 0a nopoodu 3HaYUMesnHU CbMHeHUsA OMHOCHO cnocobHocmma
Ha [pyx#ecmseomo 0a npodbaxcu 0a hyHKYUOHUPa Kamo delicmeauwjo npednpusmue.”

2021 e. ,lMpe3 omuemHua nepuod [pyrecmeomo peanusupa ne4yanba npedu 0aHwvUu 8 pasmep Ha 94 xun. ne.
Cb30as10ma ce 8 MOMEHMA CAOHHA MEeMOYHAPOOHA 06CMAHOBKA, HENPeKbCeawjusa PbCm HA UeHume Ha
cmpyKkmypoonpedenawu CyposuHu U mamepuanu, UHGAAUUOHHUME MPOoYecU, 04aK8aHAmMa 80AaMUAHOCM HA
puHaHcosUMe UHCMpymeHmu cb30asam 3ampyOHeHUs 3a bu3Heca Kamo Yaso, 8KA0YUMESHO U 3a ycuauama u
HamepeHUAMAa Ha pbvkosoOdcmeomo 0a paswupu obema Ha paboma u 0a peanu3upa Mo-8UCOKU (UHAHCOBU
pesyamamu. [MpeyeHkama Ha Pvkosodcmeomo e, ye me3u obcmosmesancmsa ca UHOUKAMOpP 3a CbujecmeeHd
Hecu2ypHocm, c8bp3aHa C npednonoxeHuemo 3a delicmeaw,o npednpuamue U CbOMBEemMHO C 8b3MOXHOCMMA
Apyxecmeomo HanvaHO 0a peaau3upa ceoume UHBECMUYUOHHU HaMepeHUA U 0a nocmuzHe cmabuseH pvcm Ha
(huHaHcosuMe pe3yamamu 8 Xxo0a Ha HOPMasaHama cu deliHocm. “

3a cnedsawyus omuyemeH nepuod HecuzypHoCmMma e rnpeodosadaHad U 8 00UMOPCKUA OO0KAAO KbM 3a8epeHus

d)UHGHCOG omyem 3a 2022 2. HAMGA U3PA3eHo odumopCKo MHEeHUe 8 mo3u cMucdv/1.

16.5. MEXOWHHA U PYTA ®UHAHCOBA UHOOPMALMA

NcTopuyeckata mexamHHa drHaHcoBa MHGOPMaUMsA B TO3U [LOKYMEHT e HeoguTUpaHa U e B3eTa oT Nyb6nKyBaHuUTe

MHOMBUAYANHU MEXOWUHHU O0TYeTn Ha EmuTeHTa Kbm 31.03.2022 r. 1 31.03.2023 r.

16.6.3HAYUTE/THA NMPOMAHA BbB ®MHAHCOBATA WUIN TbPTOBCKA NO3ULMA HA EMUTEHTA CNEA AATATA HA NOCNEAHUA
MEXAWHEH ®UHAHCOB OTHET

HAama 3HauuMTenHa nNpomsHa BbB GpUHaHCOBaTa M/MAM TbProscKka nosvuma Ha EmMuMTeHTa OT Aatata Ha nocneaHuA
oautupaH ¢uHaHcoB oTyeT 3a 2022 r. U OT KpaA Ha nocnegHata nyb6auKyBaHa HeoauTMpaHa ¢uHaHcoBa
nHdopmaums kbm 31.03.2023 r. g0 gaTaTa Ha HAcTOALLMA PerncTpaLMoHHMA OKYMEHT.

16.7.MONUTUKA NO OTHOLLEHME HA OUBUAEHTUTE
,PENYBNKA XONONHI AL, HAma npueTa cneumanHa MNonuTuka 3a pasnpenenaHe Ha AUBUAEHTU. [l py*KecTBOTO
MOKe Aa pasnpenensa AMBUAEHTU No pesa v Npu ycnosuaTa, npeasuaenun 8 T3, 3MMLK u Yctasa Ha [lpyKecTBoTO.

OCA B3eMma pelleHue 3a pasnpesensaHe Ha ANBUAEHTU cnel o406peHne Ha roanwHMA GUHAHCOB OTYET, CbOTBETHO
wecTmece4yHns GUHAHCOB OTYET U B CbOTBETCTBME ¢ NpeasuaeHoTo B T3 mn 3MMLUK. Kbm gatata Ha To3u [JOKYMEHT,

YCTaBbT Ha EMUTEHTa He NpeaBuKaa U3niallaHe Ha WecTMeceyeH ANBUALEHT.

B cnyuait, ye OCA npueme pelueHune 3a pasnpenensHe Ha AMBUAEHT, neyanbata Ha [pyKecTBOTO ce pasnpesens s

CbOTBETCTBME C YCTaBa M NP1 CMa3BaHe OrpaHMYeHnATa Ha Ya. 247a ot T3.

MpaBo ga noayyat AMBMAEHT MMaT ANLLATA, BNMCAHN B perncTpute Ha LU, KaTo TakuBa C NpaBo Ha AMBUAEHT Ha 14-
ua aeH cned aeHs Ha OCA, Ha KOeTo e MpUeT roAMILHUAT, CbOTBETHO LIECTMECEYHUAT GMHAHCOB OTYET U e B3eTO
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pelleHne 3a pasnpegeneHve Ha neyanbata. UJ npegoctaBa Ha [pysKecTBOTO CMMCBK Ha aKUMOHEPUTE KbM
ropenocoyeHata aarta. [IPUCHCTBMETO Ha INLLETO B TO3M CMMCHK € A0CTaTbYHO YCAOBUE TO A3 NOAYUYU AUBUAEHT.

YcTaBbT Ha ,,PEMNYB/INKA XONAWNHT AL He npeaBu:Kaa orpaHUYeHUn 3a pasnpenenaHeTo Ha ANBUAEHT, KaKTo U
CrneLmManHu npouesypy 3a NosyyaBaHe Ha AMBUAEHTU OT HenpeburBaBaLLy AbpiKaTenn. PasxoguTe no M3NAaLwaHeTo
Ha AMBUAEHTA ca 33 CMeTKa Ha [lpyrKecTBOTO.

LpyKecTBOTO € ANBKHO @ OCUTYPU U3NIALLAHETO Ha aKUMOHepUTe Ha rnacyBaHua Ha OCA guBuaeHT B 60-4HeBeH
CPOK OT NpoBeXKaaHeTo My. M3nnaLlaHeTo Ha AMBUAEHTA Ce M3BbpLIBaA C NomMowTa Ha L. EMUTEHTLT NpeBexaa no
cmeTKa Ha L[, cymaTa, nogiexalia Ha uM3nnalilaHe, cies oTYNCAABaHE Ha AbXUMUTE AaHbun. L, pasnpegens
AVBUAEHTUTE MO CMETKM Ha MHBECTULMOHHUTE NOCPEeAHULN, NPU KOUTO Ce CbXPaHABaT akuuuTe.

B cnyyauTe, KoraTo akummute ca no cobcTBeHa CMeTKa Ha akunoHepuTe, npu LU, AMBUAEHTBLT Ce U3nialla ANPEKTHO
oT EMUTEHTa MAM ¢ nomowTa Ha PUHAHCOBA MHCTUTYLMA, KAaTo pelleHne 3a ToBa ce B3ema oT OCA, Ha KoeTo e
rnacyBaH AvBMAEHTa. JIMuaTta, MMaLWM NPaBo Ha AUBUAEHT, KOUTO He O NOTbPCAT B 60 AHEBEH CPOK, MoraT Aa
YNPaXKHAT TOBa NPaBO [0 M3TMYaHe Ha obwma 5-roguueH AaBHOCTEH CPOK, C/ief, KOeTo NpaBOTO Ce MnoracAsa u

HenoJslyyeHnTe AUBMAEHTM OCTaBarT B [lpyyKecTBoTo.

3a nepuoga Ha uctopuyeckata pruHaHcosa MHGOPMaLUA, [ py>KECTBOTO He e pasnpesensino ANBUAEHT.

16.8.TIPABHU 1 APBUTPAXKHU NPOU3BOACTBA

Kbm faTtaTa Ha To3M [LOKyMeHT, EMUTEHTBLT HAMa BUCALLM U HE € OCBEAOMEH 3a KaKBUTO M Aa € AbPKaBHU, NPaBHU
nnn apbuUTpaXKHM NPOM3BOACTBA, MM ONACHOCT 3a TaKMBA, 3a Nepuoaa Ha nocaegHnTe 12 meceua, KOMTO ca MOT/IM
[a MMaT 3HauyMTeNIHM nocneauum npes 6/JM3KOTO MUHano 3a EmMuTeHTa M/MAn 33 GMHAHCOBOTO CLCTOAHUE UM
peHTabuaHOCTTa My.

EMUTEHTBLT HAMA MHGOPMaLMA, Ye CNPAMO Hero Lile 6baaT 06pa3yBaHMN KaKBMTO 1 Aa BUAO AbpPsKaBHU, NPaBHU AU
apbuTpaskHM NPON3BOACTBA, KOMTO LiE 3acerHaT HeroBoTo GUHaAHCOBO CbCTOAHME UK peHTabuaHoCcTTa My B 6M3KO
6baeLe.
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17. OPUANYECKU CTATYC. YCTAB HA APYKECTBOTO
17.1. OPUANYECKM CTATYC HA EMUTEHTA
17.1.1. [IATA HA Cb38ABAHE HA EMUTEHTA

JpyxKecTBOTO e yypeaeHo, Kato npuBaTusaumoHeH ¢oHA NO 3akoHa 3a npuBaTU3auUMOHHWUTE GOHAOBE C
HaumeHoBaHwue ,MpuBatnsaumoHeH ¢oHa Penybaunka” Afl, Ha YupeguTenHo cbbpaHue, npoBeaeHo Ha 24.09.1996
r.. Mpe3 1998 r., B CbOTBETCTBME C U3NCKBAHMATA Ha Y. 223 oT T3 1 § 4 ot N3P Ha 3aKoHa 3a NpMBATM3ALMOHHUTE
boHpoBe, [ipyKeCcTBOTO NpeypeXKaa AeMHOCTTA CU KaTo XONAMHT.

17.1.2. PA3MEP HA EMUTUPAHUA KAMUTAJT U 3A BCEKU K/IAC AKUMMN

Kbm patata Ha MpocnekTa OCHOBHUMAT KanuTan Ha [pyxkectsoTo e 1 594 742 ns., pa3npegeneHd B 1594 742 6pos
OOMKHOBEHW, MOMMEHHN GEe3HANNYHM aKUUKM C HOMWMHaNHa cToMHOCT 1 neB BcAKa egHa. Kbm paTtaTa Ha TO3M
JOKYMEHT HAMa NpoMAHA B aKUMOHEPHMA KanuTan M BCUYKW M3gageHn oT [pyXKecTBOTO aKUMM Ca HambJIHO

n3nnateHu.
EMUTEHTBLT HAMA n3gageHun akummn, KOUTo He NpeacTaBnABaT KanuTtan.

Kbm AaTaTa Ha PerVICTpaLI,VIOHHVIﬂ AOKYMEHT, EMUTEHTBT HAMa AbpPXaHU OT HETrO UaAn OT HEroBo nme cobcTBeHU

aKkumu.
EMUTEHTBT HAMA U3434EHWN KOHBEPTUPYEMM LLEHHM KHUKA, OTMEHAEMM LLEHHU KHUMKA U LLEHHU KHUMKA C BapaHTy.

EMUTEHTBT HAMA MHPOPMaLWA 3a YCIOBUATA Ha BCAKAKBM Mpasa 3a NpMaobuBaHe U/Mnmn 3aab/xKeHns 3a YCTaBeH,

HO HEEMUTUPAH KanuTtan.

Hama nnua, nputexasalwy onunm BbpXy Kanmtasa Ha ,U,p\/)KECTBOTO U nnda, KbM KOUTO Aa MMa NOET aHTa*XUMeHT

nog ycnosue unmn 6e3ycnosHo ga 6baat M3gageHu onuum B TAXHa Nosisa.
17.1.3. UICTOPMA HA AKLIMOHEPHUA KAMTUTAN

Cnep BNUCBaHeTO €U B TbpProBCKUA PerncTbp KaTo XONANUHIOBO akLMOHEpPHO apyxecTeo npe3 1998 r., [ipy»kecTBOTO
€ yBe/IM4aBao KanuTasa Cu CamMo BEAHDBXK, 10 AOCTUIAHE Ha HacToAwWwMA My pa3dmep oT 1 594 742 ns. YBennyeHuneto
Ha KanuTana e snucaHo B TP Ha 17.12.2021 r.

17.2. YYPEAUTENEH JOrOBOP U YCTAB

OewncrBawmar Ycras Ha ,PENYB/IMKA XONAUHI” AL e npueT oT OCA, npoBegeHo Ha 20 mapT 2023 r.

AKTyanHuAT ycTaB Ha [py»KecTBOTO e BNucaH no naptuaarta Ha ,,PENYBUKA XONANHT“ AL B TP. PeructpaunoHHuAT
HOMep Ha BnucBaHeTo e 20230324131642.

JencTBawmaT YcTaB e cbobpaseH ¢ usmckBaHuATa Ha 3MMUK n T3. B cayyair, Yye HAKOM pasnopenbum Ha Ycraea,
npoTtueopeyaT Ha 3MMLUK n T3, c npegMmcTBO Ce NpunaraT 3akoHOBUTE pa3nopeabu, a Npy HECHOTBETCTBUE MEXKAY
cneumanHua 3akoH (3MNMNLK) n obwmsa 3akoH (T3), ce npunara 3MMNLK.

17.2.1. OMUCAHUE HA MPEAMETA HA EVIHOCT U LIE/INTE HA LIPY)KECTBOTO

MpeameTbT Ha AEMHOCT, CbrnacHo 4. 4 ot YctaBa Ha [pyKecTsoTo, e: npuaobusaHe, ynpaBaeHue, oueHKa U
npogaxba Ha yyacTua B 6bArapCcKM 1 YyKAEeCTPaHHWN APYXKeCTBa; npuaobusaHe, oLeHKa M Npogaxkba Ha naTeHTH,
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OTCTbMBaHE Ha NINLEH3MM 32 U3MNON3BAHE Ha MATEHTU Ha APYHKECTBA, B KOUTO [lpy*KeCTBOTO y4acTBa; GPUHAHCUpaHe
Ha py’KecTBa, B KOUTO [pyKeCcTBOTO y4acTBa M BCAKa Apyra He3abpaHeHa OT 3aKOoHa AeMNHOCT.

B YctaBa He ca M3pUYHO pasnNUCaHM OCHOBHUTE Uenn Ha [pyKecTBOTO, HO MOXe fJa ce npueme, 4ye Te
KopecnoHAMpPaT Ha npeameTa Ha lCI,F.‘I\;iHOCT.

17.2.2. OMNUCAHUE HA MPABATA, MPE®EPEHUMMUTE U OTPAHUYEHUATA 3A BCEKU KJIAC AKUMU

Kbm gaTtata Ha HacToAwmA [lOKYMEHT, BCUMKM U3AafeHM OT EMUTEHTA aKumK ca OT e4MH Knac.
YcTaBbT Ha [lpy)KecTBOTO He CbabprKa cneunduyHn pasnopesdbun, OTHOCHO AeNCTBMETO HEOHXOAMMO 32 NPOMAHA Ha

NnpaBaTa Ha AbpXKaTennTte Ha akumnTte, pasnnyHu oT Tesn, npeasnaeHun B p,eVICTBaU.LOTO 3aKOHOAaTeNCTBoO.

17.2.3. ONUCAHUE HA HAYMHA, MO KOUTO CE CBUKBAT OBLUMTE CbEPAHUA HA AKLUMOHEPUTE, BK/IHOYUTE/IHO
YC/I0BUATA 3A [IONYCKAHE

Yn. 21 ot YcTaBa Ha [py»KecTBOTO perfnameHTMpa HaudmHa 3a cBukeaHe OCA, a umeHHO oT C[ Mam no McKaHe Ha
aKLMOHEepU, KOMUTO NPUTEXKaBaT aKLUKM, NpeaCcTaBAABaLLM NOHE NeT Ha CTO OT Kanutana Ha [py*KecTBoTo.

CBMKBaHETO Ce M3BbPLUBA Ype3 NoKaHa, obaseHa B TP. MokaHaTa ce onoBecTABa No peaa Ha yn. 1001, an. 1 mn 3 ot

3NNUK, Hain-manko 30 gHK npeau oTKpmBaHeTo Ha OC.
B noKaHaTa ce nocoysa MHPOPMaLMATA CbINACHO M3MCKBaHMATA Ha T3 u 3MMLUK .

MokaHaTa 3aefHO C NWUCMEHUTE MaTepuanu, CBbpP3aHW C AHEBHUA ped Ha OCA ce nyb6auKyBaT Ha WHTepHeT

CTpaHuuaTa Ha [py»KecTBOTO 3a BpemMeTo OT obsaBsBaHETO A0 NPUKNKYBAHETO Ha C'b6paHMETO.

NHbopmaumaTa, nybanKyBaHa Ha cTpaHuuaTa [pyKecTBOTO € MAEHTUMYHA MO CbAbpKaHWe ¢ MHPOopMauUATa,

npeanocrtaBAHa Ha 06LLI,GCTBEHOCTT3.

17.2.4. KPATKO OMUCAHUE HA BCAKA PA3IMOPE/IBEA HA YCTABA W/ IPYITN IOKYMEHTU HA EMUTEHTA, KOATO BU [JOBE/IA
[0 3ABABSAHE, OT/IATAHE W/ MNPELIOTBPATABAHE HA TPOMSAHA B KOHTPO/IA BbPXY EMUTEHTA

Hama TakuBa pasnopenbwv B aelicTBawma YCTaB uan apyrn 4OKYMEHTM Ha EmuTeHTa.

17.2.5. OMUCAHUE HA PA3MOPEABUTE B KOPIOPATUBHUTE AOKYMEHTY, KOUTO [OCOYBAT [IPATA, HAZL KOWTO
AKLIMOHEPHATA COBCTBEHOCT TPABBA A BbAE OTIOBECTEHA.

B KopnopaTuBHUTE AOKYMEHTM Ha EMUTEHTa HAMa AencTBalm pasnopendu, KOMTO Aa MOCOYBAT Npar, Hag KOWTo

adKUMOHEepHaTa cobcTBeHocT Tpﬂ6Ba Aa 6'b,£l,e onosecTeHa.

3a cbOTBETHO OMnoBecTsABaHe ce npuaarat pasnopeabute Ha 3MMLUK 1 no-cneunanHo yn. 145 u cnegsalumte.
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18. AOrOBOPU OT CbLLECTBEHO 3HAYEHUE

[py>KecTBOTO HAMA CKAOYEHM 3HAUUTENHU A0rOBOPU, Pa3/IMYHM OT AOTOBOPUTE CKAOYEHM KaTo YacT oT obuyaliHaTa
My leMHOCT 3a ABeTe roAnHKN, HenocpeacTBEHO NPeaxoXKAallM AaTaTa Ha HacToALWMA [JOKYMEHT.
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19. UHOOPMALUA 3A YHACTUATA

LpyKecTBOTO HAMA AbLUEPHU APYXKECTBA /MW APYrY y4acTMA B NPeAnpuaTUA, KOUTo Bruxa MManu UaM morat 4a
MMaT 3HauuTeNeH edeKT 3a OUEHABAHETO HAa HEroBWUTE aKTMBM, 3a4b/XKEHUA, GUMHAHCOBA NO3MUMA, Nevandu u

3arybu.
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20. AONB/IHUTENTHA UHOOPMALUA
20.1. UMEHATA U AAPECUTE HA OIMTOPUTE HA EMUTEHTA 3A NEPMOJA

Oautop Ha [py)XecTBOTO KbM AaTtata Ha [lpocnekTa u 3a ¢uHaHcosuTe roamHu 2020, 2021 n 2022 e 3naTKa
KanuHkoBa (per. Ne 0756) , c 6usHec agpec: rp. Codus, yn. ,UBaH barpsaHos” Ne 19, Bx. A, eT. 2, an. 1.

20.2. AKO OQUTOPUTE CA NOAANWN OCTABKA, BUIN CA OTCTPAHEHU U/IU HE CA BU/IM HASHAYEHM OTHOBO MPE3 NEPUOAA,
OBXBAHAT OT UICTOPUYECKATA ®UHAHCOBA NHO®OPMALMUA, OA CE YKAXKAT NOAPOBHOCTUTE.

HAma HanycHanu u/unu oTCTpaHEHM OAMUTOPW, KaKTO U TaKMBA, KOMUTO He ca 6uan npemnsbpaHu npes nepuoaa,
06xBaHaT OT UCTOopUYecKkaTa puUHaHcoBa MHOpPMaLMA.

20.3.3ANNC NNKn AOKNAA OT EKCMEPTU

anI MU3roTBAHETO Ha HAaCTOALWMNA PerVICTpaLI,MOHeH AOKYMEHT He Ca BKJ/IKOYEHU U3ABNEHUA UIN OO0KNAON, HANUCaHU

OT Aa4EHO nue B Ka4eCTBOTO MY Ha EKCNEPT.

20.4. UHOOPMALUA OT TPETU CTPAHU
B onpeaeneHu Yactm Ha PerMcTpaumoHHMA OOKYMEHT, EMUTEHTBHT e BKAOUYMA OOKNAAN U UBABNEHUA OT TPEeTU
CTPaHM, C USPUYHOTO MM MOCOYBAHE, @ UMEHHO:

e  U3TouHuk: Standard & Poor’s, Moody’s u Fitch Ratings: 3a KpeaUTHUA PEeUTUHT Ha bbarapua
NHdopmaLumaTa, NnonyyeHa OT Te3n TPETU CTPaHU, € Bb3NPOM3BEAEHA TOYHO B HAcTOAWMA [LOKYMEHT U SOKONKOTO

EMUTEHTBT € ocBeOMEH M MOXe [a nposepu MHd)OpMaLI,MﬂTa, ny6/w1|<yBaHa OT Te3n TpeTu CTpPpaHWU, He Ca
nponycHaTn HUKaKBn d)aKTM, KouTO bumxa HanpaBWaW Bb3npounssegeHata VIHd)OpMaLI,MH HEeTOYHa naum noasexaalla.

Untnpanute pa3nopep,614 Ha YcTaBa Ha EMMTEHTa ca TOYHO, KOPEKTHO M LANOCTHO Bb3NPOU3BEAEHW U He ca
nponycHaT HUKaKBn d)aKTM, KouTO buxa HanpaBuan Bb3nNpounsseaeHaTta MHd)OpMaLI,Mﬂ HEeTOYHa nnum noasexaallia.

20.5.MOKA3BAHN A OKYMEHTU

OT gaTata Ha Nny6aMKyBaHe Ha TO3M PerncTpaumoHeH OKYMEHT U B TedeHune Ha paboTHoTo Bpeme oT 10 go 16 yaca
npes ceamuuata (c M3KAOYeHWe Ha cbboTa, Hegens U obuuManHUTe NPasHUUM), NOTEHUMANHUTE UHBECTUTOPU

MoraT 4a no/iyyat 4OCTbM A0 NOCOYEHUTE NO-40y AOKYMEHTU KaKTo cneasa:
a) YctaBa Ha EMUTeHTa;

6) roguWwHN oaUTUPaHU GUHAHCOBM oT4eTM Kbm 31.12.2020 r., 31.12.2021 r. u 31.12.2022 r., KaKTo "
HEeoAUTUPAHU MeXAMHHU GMHaHCcoBM oTYeTn KbM 31.03.2022 r. 1 kbm 31.03.2023 T;

B) MpocneKT (B TpK Yactu),cnes NoTBbPKAEHNETO My OT KOH;
[) BCUUYKM AOKYMEHTU, NpeAcTaBeHn B TO3N PerncTpaumoHeH AOKYMeHT noa popmaTa Ha npenpaTKu.
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JOKYyMeHTUTE We ca HanuMYyHW Ha agpeca Ha ,,PEMYBINKA XONOUHT” AL, rp. Codus, n.K. 1407, p-H Jlo3eHeu, *.K.
MpomuwneHa 30Ha ,XnagaunHuka“, busHec ueHTbp ,Mapk JlelH”, eT. 8, Ha aapeca Ha YNbJHOMOLLEHUA
WMHBECTUUMOHEH nocpeaHuk , ANTMHIOBA PNHAHCOBA KOMMNAHWA” AL — rp. Codus, yn. ,KanmHa ManuHa” Ne 8,
eT. 1, KaKTo W Ha eNeKkTPoHHUTE aapecy Ha EmuTeHTa www.republika-ad.com u Ha MeHuakbpa www.dfcoad.com.

20.6. UHOGOPMALINA YPE3 NPENPATKU

B HactoAwma [JOKyMeHT ca Hanuue cnegHuTe npenpatkiM KbM APYrM AOKYMEHTU u/uanm unHdopmauumsa 3a
,PENYBANKA XONAUHT“ ALl, KakTo cnegBa:

e MexanHeH prMHaHcoB otyeT Kbm 31.03.2023 r.

e OantnpaH rogmuieH dnuHaHcoB oTyeT 3a 2022 .

e MexanHeH puHaHcoB oTt4yeT Kbm 31.03.2022 .

e OantnpaH rogmuieH dnHaHcoB oTyeT 3a 2021 .

e OantnpaH rogmuieH ¢nHaHcoB oTyeT 3a 2020 T.

e AKTya/sieH ycTaB

20.7. U3TOYHULN HA AONBAHUTENHA UHOOPMALUA

Cnep, opobpeHneTo my OT cTpaHa Ha KPH, MHBecTMTopuTe moraT ga nosydat lpocnekta, NocoyeHMTe No-rope
[OKYMEHTU, KaKTO M AOMb/AHUTENHA MHPOPMauma 3a [pyxecTBoTo v 3a MpegnaraHnTe akuMu OT eIeKTPOHHMUTE

CTpaHuuM Ha EmuteHTa www.republika-ad.com u Ha MeHugxbpa www.dfcoad.com, KakTo M Ha WHTepHeT

cTpaHuumTe Ha KOH (www.fsc.bg) n BOB (www.bse-sofia.bg).
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»PEMYBAUKA XONAUHT” Afl, B KAYECTBOTO MY HA EMWUTEHT HA LIEHHWUTE KHUMA, NOEMA OTFOBOPHOCTTA 3A Mb/IHOTATA U
TOYHOCTTA HA CbAbPALLATA CE UHOOPMAUMA B TO3U JOKYMEHT.

YNEHOBETE HA CbBETA HA AMPEKTOPMTE HA ,,PEMYB/IMKA XO/IOUHT” AL AEKNAPWUPAT C NOANMCUTE CK, NOSIOMEHK NO-40AY,
YE IOKO/IKOTO UM E U3BECTHO, UHPOPMALIMATA, ChILPKALLA CE B PETMCTPALIMOHHMA AOKYMEHT, CbOTBETCTBA HA ®AKTUTE U YE
B PEFMCTPALIMOHHUA LOKYMEHT HAMA MPOMYCKM, KOUTO MOTAT JJA 3ACEFHAT HEFOBMA CMUCH1.

YNneHOBETE HA CO HA [PYXECTBOTO, C NOANWUCUTE CW, AEKNAPUPAT, YE PEMMCTPALMOHHMAT OOKYMEHT CbOTBETCTBA HA
M3VCKBAHWATA HA PEFNAMENT (EC) 2017/1129, rnAea VI ot 3MMUK 1 AKTOBETE NO NPUAAFAHETO UM.

AonyNOANUCAHUTE NULUA LLE BBOAT OTFTOBOPHU 3AEQHO M NOCTAENHO 3A BCAKAKBU M BCUYKKW BPEAW, NPUMMHEHW OT HEBEPHU,
3ABNYHOABALLM MUY HENBIIHW JAHHW B TO3W [IOKYMEHT.
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