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»PEMYBJIUKA XONAUHTI“ A}

PETMUCTPAUMNOHEH AOKYMEHT —YACT | Ha
MPOCMNEKT

3a NTbPBUYHO I1Y61'IM‘-IHO npeanaraHe Ha

7 027 999 bPOA OBUKHOBEHMW, BE3HAJIMYHU, NTOUMEHHW, CBOBOAHO NPEXBBLPNAEMU AKUUU C EAUHUYHA
HOMWHANIHA CTOMHOCT OT 1.00 /1B. U EAUHUYHA EMUCUOHHA CTOMHOCT OT 2.20 /1B. BCAKA

ISIN KOA4 HA EMUCUATA: BG1100059986

HACTOALLMAT PETUCTPALMOHEH AOKYMEHT (,,[LOKYMEHTBT) CbABPHKA LANATA UHOOPMALMSA 3A ,,PEMYB/TMKA XONOUHT ALL, HEOBXOAMMA 3A B3EMAHE
HA MHBECTMUMOHHO PELLEHWE, BKIOYMTE/IHO OCHOBHUTE PUCKOBE, CBbP3AHU C EMUTEHTA M HEFOBATA AEVHOCT. B MHTEPEC HA MHBECTUTOPUTE E A CE
3AMNO3HAAT C PEFUCTPAUMOHHUA AOKYMEHT M C [OKYMEHTA 3A MPEANATAHMTE LEHHM KHUMKA, MPEOM [OA B3EMAT MHBECTUUMOHHO PELUEHME.
PEFMCTPALMOHHUAT AOKYMEHT, 3AEAHO C JLOKYMEHTA 3A MPEA/ATAHUTE LEEHHU KHUMKA U PE3IOMETO KbM TAX, MPEACTABAABAT MPOCMEKT 3A NYBANMYHO
NPEANATAHE HA AKLIMN

MPOCNEKTBLT CbAbPKA UANATA UHOOPMALMA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTU HA EMUTEHTA W LEEHHUTE KHUXA, KOUTO CE MPEAJIATAT YPE3
NYBIMYHO NPEANATAHE, E HEOBXOAMMA HA UHBECTUTOPUTE 3A TOYHA OLIEHKA HA MKOHOMWYECKOTO U ®MHAHCOBOTO CbCTOAHUE, AKTUBUTE U MACUBUTE,
OUHAHCOBUTE PE3Y/ITATU, MEPCNEKTUBUTE 3A PA3BUTUE HA EMUTEHTA, KAKTO U HA MPABATA, CBBP3AHW C LLEHHWTE KHUXA.

HACTOAWMAT PETUCTPALIMOHEH AOKYMEHT E M3rOTBEH B CbOTBETCTBME C U3UCKBAHUATA HA MPUNOKEHUE N 1 HA [IENEFMPAH PEFNAMEHT (EC) 2019/980
HA KOMUCUATA OT 14 MAPT 2019 rofIMHA 3A AOMbHEHUE HA PETNAMEHT (EC) N2 2017/1129 HA EBPOMEMCKMA NAPIAMEHT ¥ HA CbBETA MO OTHOLLEHME
HA ®OPMATA, CbIbPYAHUETO, MPOBEPKATA U O OBPEHUETO HA MPOCIEKTA, KOUTO TPABBA [JA CE MYB/NKYBA MPU NYBANYHO NPEAJIATAHE HA LLEHHWU KHUMXKA
WM NPU JOMYCKAHETO UM [10 ThbPFOBMSA HA PEFY/IUPAH MA3AP, M 3A OTMAHA HA PEFIAMEHT (EOQ) Ne 809/2004 HA KOMUCUATA.

,PENYB/IMKA XONONHI“ ALl, KATO EMUTEHT HA LEEHHUTE KHUKA, MOEMA OTTOBOPHOCTTA 3A Mb/IHOTATA M TOYHOCTTA HA CbAbPMALLATA CE B TO3M
JOKYMEHT MHOOPMALMA.

EMUWTEHTBT AEKNAPUPA, YE PEFUCTPALIMOHHUAT JOKYMEHT OTFOBAPSA| HA M3UCKBAHUATA HA PEFNAMEHT (EC) 2017/1129, rnaBa VI oT 3MMLK 1 AKTOBETE
N0 NPUNATAHETO UM

HACTOAWMAT [LOKYMEHT E OAOEPEH OT KOMUCHUATA 3A ®UHAHCOB HAZ30P (K®H), B KAYECTBOTO M HA KOMMETEHTEH OPTAH CbIIACHO PEFIAMEHT (EC)
2017/1129, C PELWEHUE N ......ccce. = EOT wereererunene T

K®H 080EPABA HACTOALMA PETUCTPALIMOHEH AOKYMEHT EAUHCTBEHO AKO OTTOBAPS HA HA/IOXEHMTE C PEFNAMEHT (EC) 2017/1129 CTAHAAPTH 3A
MbNHOTA, PA3SEMPAEMOCT U CbINIACYBAHOCT.

K®H HE HOCM OTrOBOPHOCT 3A BEPHOCTTA HA CbAbPKALUUTE CE B PETMCTPALIMOHHUA AOKYMEHT JAHHU.
TOBA OA0BPEHUE HE CIEABA [IA CE PASI/IEXA KATO YTBbPX/AABAHE HA EMUTEHTA, MPEAMET HA HACTOALLMA PETUCTPALIMOHEH AOKYMEHT.

PETUCTPALIMOHHUAT [LOKYMEHT MOXE [A CE M3MON3BA 3A NYBJMYHO NPEANATAHE HA LIEEHHU KHUXKA, AKO E AOMBAHEH C JLOKYMEHT 3A MPEAJIATAHUTE
LIEHHM KHUKA U C PE3IOME, OAOBPEHM B CbOTBETCTBME C PEFNAMEHT (EC) 2017/1129.

JATATA HA TO3U AOKYMEHT E 16.09.2025 .
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AOEKNAPALUUN 3A OTTOBOPHOCT

,PEMNYB/IMKA XONAUHI ALl, KaTo EMUTEHT Ha LLeHHMUTE KHUXKa NOemMa OTFOBOPHOCT 3@ Mb/IHOTaTa M TOYHOCTTA Ha
CbAbprKawaTta ce MHGopmaums B MpocnekTa.

YneHoseTe Ha CbBeTa Ha Aaupektopute Ha ,PENYB/IMKA XONOUHT AL, wn npepctasnasawmte ,ANTMHITOBA
®NHAHCOBA KOMMAHUA” ALl aeknapupat c NoANUCUTE CU, NOJIOKEHMU B Kpas Ha [lOKYMEHTa, Ye AOKOIKOTO UM e
M3BECTHO, MHOOPMaLMATA, CbabpXKaLLa Ce B HEro, CbOTBETCTBA Ha GaKTUTe M Ye B [JoKyMeHTa HAMA NPOMYCKKU, KOUTO
MmoraT Zia 3acerHaTt HeroBma CMMUCHA.

B cvoTBeTCTBME C pasnopeabata Ha ua. 894, an. 2 ot 3NMNLUK EMuTeHTHLT Aeknapupa, Ye NMpocnekTbT CbOTBETCTBA Ha
M3ncKkBaHuATa Ha PernamenT (EC) 2017/1129, rnasa VI ot 3MMLUK 1 akToBETE NO NpUAaraHeTo Um.

YneHoseTe Ha CbBeTa Ha gupektopute Ha “PEMYBJIMKA XONAWHI” AL w npeactasnasawmte ,,JUJTMHTOBA
®UHAHCOBA KOMMNAHUA“ AL (BX. ,,OTroBOpHM AnLa") ca OTTOBOPHW CONMAAPHO 33 BCAKAKBM W BCUYKKU BpeaM,
NPUYMHEHM OT HEBEPHM, 3ab1yKA4aBALLM AN HEMBIHM AaHHU B [pocneKTa. J/InuaTta, OTFTOBOPHU 33 M3FOTBAHETO Ha
duHaHcoBUTE oTyeTH, (BMXK ,,OTrOBOPHM NLA“) ca OTFOBOPHM, 3ae4HO U MOOTAENHO, C AMUATA OT NPeaxoaHOTO
M3peyeHne 3a BCAKAKBU W BCUYKM BpeaM, NPUUMHEHM OT HEBEPHW, 3abNy)KAaBalM WAW HEMbAHWM AAHHU BbB
buHaHcoBUTE OTYETM Ha [py:KecTBOTO, a oauTopuTe Ha [pyxkectBoto (BX. ,OTroBOpHM Aunua“) — 3a Bpeawm,
NPUYNHEHUN OT OAUTUPAHUTE OT TAX GUHAHCOBM OTYETM Ha [pyrKecTBoTO.

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

TepMUHUTE U U3pas3unTe, U3M0JI3BAHU C IaBHU BYKBU B HacToAWwMA JLOKYMEHT, KOMTO He ca gepuHMpaHn no apyr
HAYWH, UMAT 3HAYEHNETO, NPeACTaBEHO pa3aen B, M3non3BaHN CbKpalLeHUaA U geduHmuumnn.

OcBeH aKo He e MoCcoYeHo UK He ce noapasbupa apyro, HaBcaKbae B [JoKyMeHTa, TepMuHUTe ,Hune”, ,Hac” u gpyrm
nogo6Hu ce otHacaT go ,,PENYBIMKA XONAUHI AL,

OcBeH aKo He e MoCco4YeHo APyro, no3oBaBaHeETO Ha TBbpAEHUA OTHOCHO M3pa3ABaHe Ha yBepPeHOCT, 3HaHWue,
O4YaKBaHWUA, NPOrHO3N U MHEHUA Ha ,U,DY)KGCTBOTO W1 Ha PBbKOBOACTBOTO Ce€ OTHACAT A0 CbBeTa Ha AnpeKkTopure.

HactoawmaTt JJOKymeHT Mma 3a uen Aa npenocrasu VIHd)OpMaLI,VIﬂ Ha NOTeHUWanIHN UHBECTUTOPU B KOHTEKCTA U C
eNHCTBEHa LUeN OoueHABaHe Ha Bb3MOXKHA MHBECTULUMA B LEHHW KHUXKa Ha [pyxectBoTo. B Hero ce cbabpka
no,a,6paHa n O606LLI,EHa MHd)OpMaLI,Mﬂ, He Ce U3pa3AaBa aHMaXMMeHT UNn NpusHaHne, NN OTKkadBaHe OT NPaBoO U He
Ce Cb34aBaT HUKAKBU NPEKN MM KOCBEHM MpPaBa KbM APYr OCBEH KbM NOTEHUMANEH UHBECTUTOP. CbabpKAHMETO Ha
HacToAWwMA [JOKYMEeHT He MOXKe Ja ce Npuema KaTo Tb/IKyBaHe Ha 3a4b/iKeHUATa Ha [Jpy»KecTBOTO, HA Nas3apHaTa
NPaKTUKa UK Ha AOroBOPUTE, CKAKOYEHU OT [pyKecTBOoTO.

MoTeHUMaNHUTE MHBECTUTOPU Ca U3PUYHO MHOOPMMPAHU, Ye MHBECTMPAHETO B LeHHM KHWUKA BOAM A0 GUHAHCOB
PUCK U CnefoBaTesIHO cneaga fAa npoyeTaTt HacToAwmsa [LOKYMEHT B HerosaTa LAMOCT U MO-CNeLManHo pasgena
,Puckosu ¢hakmopu”, KakTo un pasgen ,Puckosu ¢pakmopu” B [LOKYyMeHTa 3a npeaiaraHnuTe LLEHHM KHUXKaA, npwm
0bMUCNAHETO Ha WuHBecTMUMA B [peanaraHuTte Axkumun. [pu B3eMaHETO Ha MHBECTULMOHHO pelleHune
NoTeHUMaNHUTE MHBECTUTOPK TpABBa Aa pa3uMTaT Ha COBCTBEHOTO CU NPOoyYBaHe U CbabprKallaTta ce B MpocneKkTa
NMHOOPMALMA, BKAKOUMTENHO M NON3UTE U PUCKOBETE, CBP3aHN C MHBECTMPAHETO B CbOTBETHUTE LIEHHU KHUXKA.

Bcsako peweHune 3a uHsectuumn B MpegnaraHnte AKuMM, cnefsa 4a Ce OCHOBaBa €AMHCTBEHO Ha HaCToALMA
MpocneKT (M BCAKaKBM NPUIOKEHUA KbM HEr0), KaTo ce MMa NpeBuA, Ye BCAKO Pe3tome UK ONUcaHKe, CbabpiKaLlo
ce B HacToAwwmA MPoCneKT, UAKn NPaBHU pasnopesdu, CYETOBOAHW NPUHLUMUMU AN CPAaBHEHME Ha TaKMBa NPUHLMUNN,
KOPMNopaTUBHA CTPYKTYypa CANY¥KaT eAMHCTBEHO 3a MHGOPMATUBHU LLeNn U He cnefBa Aa ce NpUemart KaTo NpaBHa,
CYETOBOAHA WM AaHBYHA KOHCYATALMA 33 Tb/AKYBAaHETO MAWM NPWIAraHeTo Ha Takuea pasnopenbu, nHbopmayms
WM OTHOLLEHMUSA.

Mpu B3eMaHETO Ha MHBECTULMOHHO pPeLleHne NoTeHUNanHUTe MHBECTUTOPM TpABGBa Aa pa3ymMTaT Ha COBCTBEHOTO CH
npoy4YsaHe M CbabprKalwata ce B lMpocnekta MHPOPMaLMA, BKAKOUMTENHO 33 NO3UTE U PUCKOBETE, CBBHP3aHU C
MHBECTUPAHETO B CbOTBETHUTE LEEHHWN KHUKA.

CbabprKaHMeTo Ha To3u [IOKyMeHT He Tpﬂ6Ba Aa Ce CYUTa 3a NpaBeH, ¢MHaHCOB, 6u13Hec mau JaHDbyeH cbeeT. 3a
Nnony4aBaHETO Ha TakbB CbBET BCEKU NOTeHUUaNeH MHBECTUTOP Tpﬂ6Ba Aa Cé KOHCyNnTnpa Cbl cobcTBeH npaseH,
CIJVIHaHCOB W AaHbY€H KOHCYNTAHT.
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AKO MMmaTe HAKAKBU CbMHEHMA OTHOCHO CbAbPXKAHMETO Ha TO3M AOKYMEHT, Bue Tpﬂ6Ba Aa Cce KOHCyntupate C
¢VIHaHCOB CbBETHUK. TpFIGBa Aa numate npeasna, 4e ueHata Ha akuynunute morat Aa ce NOHUXKWN, KakTo U Oa ce NnoBULn.

C M3K/toYEHME Ha cyYauTe, NpeaBUAEHM B UMNEPATUBHM 3aKOHOBM pasnopeabn, HUKOe INLLE He e YMTbIHOMOLLLEHO
Ja npegoctass MHGOpMaUma UK Aa AaBa AeKNapaLmy BbB Bpb3Ka ¢ peanaraHeTo, pas/iniyHm OT CbabpiKalLmTe ce
B MpocneKTa 1 aKo TaKMBa ca NPeAoCTaBeHU, TO Tasn MHOPMALLMA UK AeKnapaLmmy He Tpabea fa ce npuemat KaTo
[afeHU C paspeLlleHneTo Ha JpyKecTBoTo.

HuTto npeactaBsHeTo Ha MpocneKkTa, HUTO KaKBOTO U Aa e npeasiaraHe, Npoaaxba uam NpexsbpifHe, HanpaBeHU
Bb3 OCHOBA Ha HEro caef HacToALWaTa AaTa, NPU KaKBUTO M Aa e 06CToNATe/ICTBA HE BOAM A0 NPE3yMNLMATA, Ye He ca
HACTbNUAN NPOMEHN B CbCTOAHMETO Ha Ipy*KeCTBOTO c/ief HAacToALaTa AaTa AU Ye MHPopMaLmATa, NpeacTaBeHa
B [pocneKTa B HEMHaTa UANOCT, € aKTya/lHa KbM KOATO U Aa e [aTa, c/iej gataTta Ha MNpocnekTa.

Mpu Hannume B TO3M [JOKYMEHT HA NpefocTaBeHa MHPoOpMauMa Yypes npenpaliaHe, To MHGOpMaLMATA OT Te3n
[OKyMeHTU TpabBa Aa ce YeTe 3aeaHoO c [pocnekTa.

MHBecTUTOpUTE CreaBa fa UMaT nNpeasua, Yye nHoopmaumata B MpocnekTa e akTyasHa Kbm gaTtaTa, NocoYeHa Ha
NbpBa CTPaHMUA OT TO3M AOKYMEHT. ToBa e eauHcTBEHaTa MHOOPMALMA, 33 YMATO AOCTOBEPHOCT M MbAHOTA
EMWTEHTLT noema oTrosopHocT. Cneg AaTaTta Ha 0406peHne Ha To3u MpPocneKT mMoraT Aa HacTbNAT NPOMEHUN B
CbCTOSHMETO Ha [lpy*KecTBOTO.

MpeaynpexaaBame NOTEHUMANHUTE WHBECTUTOPU, Ye ObaelmTe pesyntatv oT AeMHOCTTa Ha EmuTteHTa moraT
CbLLECTBEHO Aa Ce pa3nyaBaT OT MUHAAW Pe3yNTaTh KaTo CNeACcTBME HAaCTbNBaHe Ha Pa3/InyHK 0bCcToATeNCTBA UK
puckose.

BannaHoctTa 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 NHOOPMALUA

OcBeH aKo e NocoyeHo Apyro, duHaHcosaTa MHbopmauma B T3 [LOKYMEHT e U3roTeeHa B cboTeeTcTBMe ¢ MCPO
CYEeTOBOAHM CTaHAAPTH, NpueTn oT EBponeiickus cbios (,MCPO“).

Bceku, KoiTo obmucaa ga npuaobue Akumu, criessa Aa pasymMTa Ha CBOeTo cOBCTBEHO npoy4yBaHe Ha EmuTtenTa,
ycnosuaTa Ha NpeanaraHeTo u Ha duHaHcoBaTta MHGopmaumsa B NpocnekTa.

HAKOM AaHHK, CbAbpKawm ce B To3un JJokymeHT, pecn. MpocneKkTa, BKAYUTENHO GUHaHCOoBa nHbopmaums, ca buam
npeameT Ha 3aKPbrAABaHMA U NPUBAMMKEHNA. BbB Bpb3Ka C TOBA, B HAKOM OTAE/IHM C/lydaun, Cymarta OT YnciaTta B
KOJIOHa UK pea B TabanuM, AN NPOLEHTHU M3UUCAEHUSA, CbAbPKalUM ce B To3u [IOKYMEHT, MOKe Aa He oTrosaps
TO4YHO Ha obuaTta undpa, AafeHa B CbOTBETHATa KOMIOHa UM pej.

NPEACTABAHE HA NA3APHA U UKOHOMMUWYECKA NHOOPMALNA

CboTBETHaTa MKOHOMMYECKaTa 1 gpyra VIHCbOpMaLI,MFI, n3nona3BaHa B T03n [JOKymeHT, e 6una nseneyeHa ot Pa3INYHU
I'IpOd)eCVIOHaIIHM n Apyrn HesaBucMmum U3TOYHULMU /TpeTI/I CTpaHVI/, KOUTO Ca U3PUYHO NMNOCOYEHN.

Tasn nHpopmauma e buna Bb3NPoOM3BeLEeHa TOYHO U LLOKOJKOTO [pyKecTBOTO € OCBEAOMEHO U MOXKE Aa NPoBepu
oT uHbopmaumaTa, nybaMKyBaHa OT Te3u TPEeTU CTPaHW, He ca BUAM MPOMyCHATU HUKAKBU (aKTWU, KOUTO BMxa
HanpaBWAKM Bb3NpousBeseHaTa MHGOPMaLUA HETOUYHA UM NOABEXKAALLa.

MHdopmaumaTa, cbabprKawa ce B To3M [JOKYMEHT, OTHacsAWa ce A0 CeKTopa, B KohTo onepupa ,PENYB/INKA
XONOWHT A M KOHKYPEHTUTE My (KOATO MOXe Aa BK/H0UYBA OLEHKN U NPUBAUKEHUS), e U3BeYeHa OT 06LLeCcTBEHO
[0CTbNHA MHGOPMAUMA, BKAOYMTENHO Ny6AMKAUMM U onoBecTeHa MHPOPMaUMA, CbrNaCHO W3UCKBAHUATA Ha
OEeNCTBALLO0TO 3aKOHOAATE/ICTBO 33 LEHHUTE KHUXKa U ApyrM HOpmatuBHM aktose. ,PEMNYBNUKA XONOUHT“ AL
NoTBbPMKAABA, Ye TakaBa MHGOPMaLMA € TOYHO Bb3NpouM3BeaeHa U, LOKOAKOTO [1pyKecTBOTO € OCBEAOMEHO U MOXKe
[a NpoBepwu, He ca NPONYCHATU HUKaKBU GaKTK, KOUTO BMxa HanpaBUAM Bb3NponsseaeHaTa MHGOPMaALUA HETOUHA
M nozsexaalla. Bce nak, JpyKecTBOTO e pa3yMTano Ha TOYHOCTTA Ha Ta3u UHbopmaumA, 6e3 aa nposexaa
He3aBUCMMa NPOBEpKa.

MN3BecTHa MHPOpMaUMA B TO3N JOKYMEHT No OTHOWeEHWe Ha PenybnanKka Bbarapua e nssneyeHa ot AOKYMEHTU U
apyrm oduumanHu, Ny6AMYHU M YACTHU W3TOYHWMUM, BKAKOUYUTENIHO Ha YYacCTHUMLM B KANWUTA/NIOBUTE Masapu M
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¢dvHaHcoBMA ceKkTop B bbarapua. He cnegga fAa ce cuuTa, Ye e Hanuue MbjHA eA4HAKBOCT B NpeacTaBeHaTa
MHbOpPMaLMA cpes BCUYKM TE3N U3TOYHMLM. BbB Bpb3Ka € TOBa, [Lpy*KeCcTBOTO Noema OTroBOPHOCT CaMo 33 TOYHOTO

Bb3MNpoM3BEXAAHE Ha M3BAAKM OT CbOTBETHUTE M3TOYHUUM Ha UHbopmauma. [pyKecTBOTO He noema
OOMbAHUTENIHA UAW ApYyra OTTOBOPHOCT NO OTHOLLEHWE Ha Bb3NpousseaeHaTa MHGopmaLms.

MHOOPMALUA OT MHTEPHET CTPAHULIATA HA IPYKECTBOTO

C M3KNloYeHMEe Ha AOKYMEHTUTE, KbM KOMTO npenpaua lNpocneKkTta, cbAbprKaHNETO Ha MHTepHeT cTpaHuMuaTta Ha
,PENYBNKA XONOUHI“ ALl He npeacTaBasBa YacT ot [pocnekTa.



»PEMYBJIMKA XOJIOAUHI“ A

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

M3NON3BAHU CbKPALLEHMA N AEOUHULIUUN

CbKpalleHuaTa U gedUHULMUTE NO-A0NY Ce M3MO0/3BaAT HABCAKbAE B TO3M [LOKYMEHT, OCBEH aKO KOHTEKCTbT He npeanonara
Aapyro.

»Komnaunuata“, ,ApyxectBoro”, ,,EMUTeHTLT” — ,,PEMYB/IMKA XONOUHT AL, ;

,NHBECTUUMOHHUAT NocpeaHUK”, ,MeHnaxbvpbT” — ,ANIMHTOBA DUHAHCOBA KOMMNAHUA AL;
»fNpepnaraHute akuuun®, ,,Hosute akuUN“ — EM1cHATa akUUM - NPegMeT Ha HACTOALLLOTO NpeasiaraHe;
,fpeanaraHeTo” — HacToALOTO NpeasaraHe Ha akLMK OT YBE/IMYEHMETO Ha KanuTtana Ha “PENYBIMKA XONOUNHT” AL;

»MpocnekT” — HacToAWMAT NPOCMNEKT 3a MbPBUYHO NYBAMYHO MpepsiaraHe Ha aKuMu OT yBEAWYEHWETO Ha KanuTana Ha
,PEMNYBJIMKA XONAUHT” AL;

»PerncrtpaumoHeH AoKymeHT" ,, To3n JOKYMeHT" — HaCTOALLMAT PernctpaumoHeH AOKYMEHT 33 MbPBUYHO NyBAMYHO NpeasaraHe
Ha aKUMK OT yBENIMYEHMETO Ha KanuTana Ha ,,PENYBIUKA XONANHI AL (HacT | Ha MpocnekTa);

»JOKYMEHT 3a npeanaraH1Te LLeHHN KHUXKA" —[JOKYMEHT 3a NpeafaraHnTe LieHHW KHUKA, CbAbprKaLly MHGOPMaLLMA 3a LLeHHUTe
KHUMXa, KOMTO ca 06eKT Ha nybanyHoTo npeanaraHe (Yact Il Ha MpocnekTa);

»,Pe3tome” - Pestome (YacT Il Ha MpocnekTa);
,KPH“ — Komuncua 3a puHaHcoB Haa3op;

,3aMeCTHUK-NpeacepaTenar” — 3amecTHUK-NpeacenatTenat Ha KOH, pbkoBogew, ynpasneHve ,Haa3op Ha MHBECTUMUMOHHATA
nenHoct”;

,b®PB“— , bbarapcka ¢poHgosa bopca“ AL;

»uA” — ,UeHtpaneH enosutap” AL;

»,MCPO“ - MCPO cueToBOAHM CTaHAAPTU, NPUETU OT EBPONENCKMA Cblo3;

»CO"“ — CbBET Ha ANpPEKTOPUTE;

,OCA“ — 0610 cbbpaHue Ha akunoHepuTe Ha ,,PENYB/IMKA XONAWNHT AL;

»T3“ — TbproBCKM 3aKOH;

»TP“ — Tbproscku perucTsbp 1 pernctbpa Ha KOJTHL, BogeH oT AreHuusaTa No BNMCBAHUATA;

»3MMUK” —3aKoH 3a ny6M4HO NpeanaraHe Ha LLeHHW KHUXKa;

»3NPU“ — 3aKoH 3a nasapuTe Ha PUHAHCOBU UHCTPYMEHTY;

»3MMN3®U“ — 3aKoH 33 NpunaraHe Ha MepKuTe cpeLLy nasapHuTe 310ynoTpebu ¢ PUHAHCOBU MHCTPYMEHTH;
»303“ — 3aKoH 3a ocobeHUTe 3a103K;

»Hapeg6a Ne 38 - Hapeaba Ne 38 o1 21.05.2020 r. 32 MU3UCKBAHUATA KbM AEAHOCTTA HAa MHBECTULMOHHUTE NOCPEAHNLM;
»MTF SOFIA“ — MHorocTpaHHa cuctema 3a Tbprosua MTF SOFIA;

,EC“ — EBpOnencku colos.
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1. OTroBOPHUJIMLUA

,PENYB/INKA XONAOUHT“ ALl ce ynpaensBa oT CbBeT Ha gupektopute (C/[1), KOMTO e B CbCTaB OT TPMMa YNEHOBE:
CBET/IMH CNABYEB CTAMHOB — YneH Ha CA;

CBETOC/AB HOPUIA AHTE/IOB — YneH Ha C;

tOPUIN AHTENOB AHTE/IOB — Ynen u Mpeacepaten Ha CA;

,PENYBNKA XUNAWHT“ ALl ce npeacTaBnaBa OT U3NbAHUTENHMA YnieH Ha C[, CeBeTanH ChaByes CTaliHOB.

BusHec agpecbT Ha uneHoBeTe Ha C/] e rp. Codus, n.K. 1407, p-H JloseHeu, X.K. [lpomuiuneHa 30Ha , XnaanaHunka“,
BusHec ueHTbp ,Mapk NlerH”, eT. §;

CbcTaBuTeN Ha rOAMLIHUTE MHAMBUMAYaNHUTE GUHAHCOBM OTYeTM Ha [pyKecTBoTo 3a 2022 r., 2023 r. 1 3a 2024 r.,
KaKTO U Ha MeXANHHUTE dMHAHCOoBM oT4eTH KbM 30.06.2024 r. 1 30.06.2025 r. e BuoneTa Bacunesa. busHec agpecst
Ha CbCTAaBUTENAT HA PMHAHCOBUTE OTYETU Ha [pyKecTBoTO e rp. Codus, n.K. 1407, p-H Jlo3eHel, *.K. TpomuiineHa

30Ha ,XMagunHuKa“, busHec ueHTbp ,Mapk Jlein”, eT. 8;

Oputop Ha [pykecTBoTO 3a PUHaHcoBUTE roamHn 2022, 2023 n 2024 e perucTpmpaHuaT oantop 3naTtka KanmHKkosa
(per. Ne 0756) , ¢ 6usHec agpec: rp. Codus, yn. ,MBaH barpaHos” Ne 19, Bx. A, eT. 2, an. 1.

MeHugKbvpbT Ha Emucuara ,,JUTMHTOBA ®UHAHCOBA KOMMAHWA” AL, cbe cepganvue rp. Codus n agpec Ha
ynpasneHue rp. Coodua, yn. ,Llap AceH” Ne 7 ce npeactaBfisBa 3ae4HO OT U3MbAHUTENHUA AMpeKTop Hukonai
Feoprmes MapuHOB W npokypucta [lMnameH MopaaHos laHues. BuU3Hec afpechkT Ha npeAcCTaBAABaLLMTE
LANTNHTOBA ®UHAHCOBA KOMNAHUA“ AL e rp. Codus, rp. Codus, yn. KannHa ManuHa 8, et. 1.

YneHoseTe Ha C[ Ha EMUTeHTa OTroBapAT CONMAAPHO 3a BpeauTe, NPUYMHEHU OT HEeBEpPHM, 386/'Iy)K,El,aBaLLI,VI nnun
HenbJHM AaHHW B [pocneKkTa 1 3a ToBa VIHd)OpMaLI,VIﬂTa, CcbabpKawa ce B [lpocnekTa ga CbOTBETCTBA Ha d)aKTMTe n

B HEro ga HAMa nponyckn, KOUTO MOraT Aa 3aCerHat CMUcCb/1a My.

Buoneta Bacunesa oTroBaps conugapHo ¢ yneHoseTe Ha C/l 3a Bpean, NPUYMHEHU OT HEBEPHM, 3a6ny>+<,anau.|,V| nnun

HeNnb/IHNM AaHHU BbB d)VIHaHCOBMTe oT4yeTn Ha EmuteHTa.
PernctpmpaHmaT oguTop OoTroBapA 3a BpeanTe, NpUYNHEHUN OT OgUTUPAHUTE d)MHaHCOBM oT4yeTn.

Mpeacrtasnasawmte ,AUTNMHTOBA ®UHAHCOBA KOMMNAHUA® Al oTroBapAT 3a ToBa MHOOPMaLMATA, CbAbprKalla
ce B [pocnekTa Aa cboTBETCTBA Ha GAKTUTE U B HETO A4a@ HAMA NPONYCKU, KOUTO MOraT A4a 3acerHaTt CMUCBA MY.

Jeknapauum ot amuata no yn. 894, an. 3 ot 3MNMLUK ca npeactaBeHn KaTto NpuNoKeHUA Kbm MpocnekTa.

Mpun M3roTBAHETO HA HAacToAWMA [JLJOKYMEHT 3a LLeHHUTE KHU}KA He Ca BKIOYEeHU U3ABNEHUA UAWN JOKNALMN, HANUCAHU

OT A34EHO NMLLE B KAUeCTBOTO My Ha eKcnepr.

B onpezeneHn 4actM Ha PermctpauMoHHUA AOKYMEHT, EMUTEHTBLT € BKAOUYMA AOKNAAU U U3ABNEHMA OT TPETU
CTPaHW, C U3PUYHOTO MM MOCOYBAHE, @ UMEHHO ceaHuTe nsTodHuun: Standard & Poor’s, Moody’s u Fitch Ratings:

3a KpeauTHUA PeNTUHT Ha Bbarapus.

NHbopmaumaTa, NoaydeHa oT Te3n TPETM CTPaHW, € Bb3NpousseseHa TOYHO B HacToALWMA [JOKYMEHT, U AOKONKOTO
EMWUTEHTBT e ocBeAOMeH M MOXe ga nposepu uHbopmauuata, nybAMKyBaHa OT Te3n TPETU CTPaHK, He ca
NPOMYyCHAaTM HUKaKBK GaKTu, KoMTo BMxa HanpasuM Bb3NpPoM3BeaeHaTa MHGOPMaLMA HETOUHA MM NOoABEXKAALLA.

10



»PEMYBJIMKA XOJIOAUHI“ A

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

2. PUCKOBU ®AKTOPU

VIHeecmupaHemo 8 UeHHU KHUM(A e C8bP3aHO C PassuyHU puckose. [lomeHyuaaHume uHeecmumopu mpabea
8HUMAMesHO 0a npo4Yemam u OCMUCAAM npedcmaseHama no-00s7y UHGOPMAYUA, KAKMO U USAama UHPOPMayus
8 lpocnekma, npedu 0a 83emam peweHue 0a Npudobuasm yeHHU KHUXA Ha [pyr#ecmesomo.

M3nonzeaHume 8 mosu [JokymeHm 0ymu ,,04aKea”, ,8apea”, ,,eb3Hamepasa” u Opyau no0obHU yKa3eam U3A6aeHuUs,
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 no3uyusa. lpedynpexcdasame nomeHyuaaHUMe
uHeecmumMoOpU, Ye 20pernoco4eHUMe U3AeaeHUA He ca 2apaHyua 3a 6vdewume pesyamamu om deliHocmma Ha
Lpyxicecmeomo u camu no cebe cu ca obekm Ha puckose u HecuzypHocm. AelicmaumesnHume 6b0ewu peyamamu
om deliHocmma Ha [Apyxecmeomo moz2am 0a ce pasau4yasam cbWecmseHo om fnpoz2HO3HUMe pe3yamamu u

OYAKB8AHUA 8 pe3ysimam Ha MHOXecmeo dmeopu, B8K/1lDYUMEsTHO noco4eHume no—dony puUckosu d)OKmOpU.

lMpedcmaseHume 0-00ay PUCKOBU PAKMOPU €A KAACUPUUUPAHU 11O CmerneH HA 8aM(HOCM, MO MPeueHKd Ha
EmMumeHma, Kamo Ha MbpeO MACMO 8b8 BCAKA KAME20pus, €A NOCMABeHU cbomeemHume Hali-ColyecmeeHu

(haKmopu om 21e0Ha MOYKa Ha ompuyameaHomo um ev3delicmsue.
2.1. PVUCKOBE CBbP3AHU C EMUTEHTA
2.1.1. PUCK CBbP3AH C MHBECTULIMUTE HA [lPYsKECTBOTO

KbM patata Ha M3rotBsHe Ha To3u PeructpaumoHeH gokymeHT, ,,PENYB/IMKA XONOUHI” ALl HAMa AbliepHU
OPYKecTBa U acounmnpaHn npeanpuatus. JpyKecTtBoTo nogabprka MHBECTUUMU BbB GMHAHCOBM aKTUBU, OCHOBHO

OAN0OBU MHCTPYMEHTHU, HO CbLLO TaKa MMa U OTKPUTU NO3NULUNN U B Ob/ITOBU KHNXKA (O6J1VIFaLI,VIVI).

Mpu ycnewHo 3anncBaHe Ha MaKCUMaIHMA pa3smep Ha HacToALWAaTa eMUCKA, aKTUBUTE Ha [pyKecTBOTO LWe HapacHaT
3Ha4YNTENHO U OT pelwaBauwo 3Ha4YeHune 3a 6'b,£|,eLLI,VITe pe3yntatu ue 6'b,Cl,e cnocobHocTTa Ha MEeHUOXMDBHTA Oa
MHBECTUPa YycnewHo Ha6paHMTe cpeacTsa. AKO HAKOM WMAM NOBEYETO MHBECTUULMW Ce OKaXKaT HeyCnewlHwu,
aKUMOHepuUTe morat aa 3aFY6HT B 3Ha4YUTE/IHa CTeneH BNI0OXXEeHU cpeacTsaa.

,PENYBANKA XONOUHT“ AL, uenn dopmmpaHeTo Ha pasHoobpaseH nopTdein oT GUHAHCOBN NHCTPYMEHTU, KAaKTO
M npuaobuBaHe Ha aKTMBM C MoTeHuman. Mo To3n HauuH [py)KecTBOTO HAMA 43 € 3aBUMCMMO OT onpeaeneHa
e4MHMYHA MHBECTUMLMA U HAMA [a Pa3yuTa Ha AOXOAHOCT CAaMO OT onpesesieH akTUB. YcnexbT Ha [lpy*KecTBOTO B
TOBa HanpaB/IEHME LLE e 3aBUCUM OT NpaBUIHaTa OLEHKA M yNpPaBAEHUETO HAa MHBECTULMUTE, KaTO MEHUAXKMBHTLT
LLLe B3EMA CbOTBETHU MHBECTULMOHHM PeLLUEeHUA cnes, U3BbpLUeH 3a4b1604eH aHaIM3 M OLeHKa Ha MOKas3aTenun Kato:
NoTEHLMAN 33 KanuTanus3auua, TeKyl, [AOXOJ, Bb3BPbLLAEMOCT, PEHTAabUAHOCT, CPOK Ha OTKynyBaHe Ha

WHBECTULMUTE U Ap.
2.1.2. [IPYKECTBOTO MOME [IA HE [TO/IYYABA [J0XOA OT HAMPABEHUTE UHBECTULIMM
BbaeLmTte npmMxoam Ha Jpy>KecTBoTO Lie 3aBMCAT OT A0BPOTO ynpaBaeHUe 1 PesyNTaTHOCTTa Ha BCAKA MHBECTMLIMA MO

oTAenHo.

Mo oTHOLWEeHWe Ha WHBECTUUMUTE B AfN0BWM akTueM ,PENYB/IMKA XONAUHI ALl npeasuxkaa ga 6bae npeayvmHo
MWHOPUTApPEH MHBECTUTOP, KaKTo M Aa GopmMpa NO3ULLMM, AbpKaHW 3a TbprysaHe. B Ta3n Bpb3Kka cneapa Aa ce Mma
npeagua, Ye KOHKpeTHa MHBECTULMA MOXKE Aa He reHepupa KanuTanosa nevyanba, KakTo U Ye CbOTBETHUA Nepuoj, Ha
3abprKaHe MOXe [a He e AOCTaTbyeH 33 NOJIyYaBaHETO Ha TeKyL, AOXOA,
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[LpyKecTBOTO Lie ce cTapae Aa CTPYKTYpMpa Taka MHBECTULMUTE CU, Ye A ca BafaHCMPaHU MeXKay No-AbAroCcpoYHUTE
Bb3MOKHOCTM 32 PBCT B CTOMHOCTTa M NOCTUraHETO Ha TeKyLLa A0XOA4HOCT. HamMa rapaHuma obade fanv To3u H6anaHc Lwe
6be NOCTUrHaT BbB BCEKM €4MH MOMEHT.

2.1.3. HAKOM OT HAMPABEHUTE UHBECTULIMU MOMKE A CE OKAMKAT HE/IMKBUAHMN

Bb3MOXKHO € a ce OKaxe TPYyLHO MAM HEBB3MOXKHO [pyKeCTBOTO Aa peanm3mpa HAKOM UKW BCUYKM NpUTEXaBaHW OT
HEero nHeecTuummn M/VI}'IVI y4acCTunAa Ha U3rogHa ueHa, B pasymMeH CpoK.

TO3M PUCK LWe € OTHOCUTETHO FONIAM 33 NO-HUCKO JIMKBUAHUTE d)VIHaHCOBVI UHCTPYMEHTU OT nopT¢el7|na nue 6'b,£|,e ouwe
No-ronam No oTHoWeHe Ha HENNMCTBAHUTE UHCTPYMEHTU, KaKTO U 3a ANPEKTHUTE I'IpM,CI,OGMBaHMH Ha y4acTuA B KanuTaia
Ha HEI'IVGITM‘-IHVI KOMNaHUW.

MHCTPYMEHT 3a eBEeHTYaIHOTO 0610 peayLmpaHe Ha IMKBUAHWUA PUCK € HAapacTBaHETO M NOALbPKAHETO HA OTHOCUTESTHO
No-ronam Aan 60pcoBo TbPryBaHM MHCTPYMEHTH, KaTo YacT OT nopToeina Ha KomnaHuaTa.

2.1.4. Bb3MOMHO E [IPY}KECTBOTO AA HE MOME [A MOCPELHE HAKOE OT 3AAB/IKEHUATA CU 3APAAN JINMCA HA
JIMKBUAHOCT

Bb3MOXKHO € B pe3ynTaT Ha JIOWO MJaHUpaHe Ha JIMKBUAHOCTTA M MapuyHUTe notouM, [py*KecTBOoTOo Aa He 6'b/J.e B

CbCTOAHNE Oa NnocpeLllHe CBOU 3a4b/IXKEHNA, BKTIOYNUTE/THO KbM KPEeAUTOPU U KOHTPAreHTu.

MexaHU3mMbT 33 ynpaB/i€HNeE Ha TO3U PUCK € CBBbP3aH C NJ1IaHUPAHE U ONEPAaTUBHOTO ynpaB/i€HUE Ha NapuiHUTE NOTOUMU,

KOETO LLEe Ce OCbLLECTBABA OT PbKOBOACTBOTO Ha ,,PEMYB/IMKA XONOUHI AL,
2.1.5. Bb3MOMXHO E [JPY}KECTBOTO [JA U3BEPE MOrPELLIHA CTPATEIMA 3A PASBUTUE U/IN IA HE YCIIEE 1A A U3ITb/IHN

M360p'bT Ha HenoAaxoaAla CTpaTerma 3a pa3snutme moxe Aa Aoseae 4o peasim3npaHe Ha 3aFY6VI A NnponycHatTu

non3un.

Len B8 noantukata Ha [py»ecTBOTO € Aa ynpasBAaBa CbOTBETHWUA PUCK, UYpe3 HenpeKbCHaTo Ha6}'IIO,EI,EHVIe 3a
n3nb/IHEHNE CTPATENrNATA U 3a/10KEHUTE PE3YNTATU, BKIKOYUTENHO U YpE3 NpuaaraHe Ha npouenypu 3a Bb3MOXKHO

Hal-6bp3a peakLumsa Npyu He0HXOAMMOCT OT ONTUMMU3ALLMOHHN MPOMEHM.

MEHUAMKMBHTBT W MoJsiara BCUYKM YCWIMA 33 MNPEOoO/IABAHETO U MUHUMUIMPAHE B/IMAHMETO Ha HaNMYHUTE
3aKOHOZATE/IHU, MPaBHWU, ONEpPaTUBHU U GUHAHCOBU 3aTPYAHEHMA BbB BPb3KA C M3MbAHEHWETO HA LUesuTe Cu.
Bbnpekn ToBa, KOMNaHMATa MOXe ga He ycnee Aa NOCTUrHe LeanTe ¢y B 0603pUM nepuoa, KaTto CneacTBue Ha
Heb1aronpUATHY MaKPOMKOHOMMUYECKM YCNOBMA, MNOTEHUMAZHM NPaBHU W PErynaToOpHU MPEYKM, KakTo U OT
HefoCTaTbyHO A06pKM ynpasieHCKM peweHua. ToBa MOXKe Oa MMa cbliectBeH HebnaronpuateH edekT Bbpxy

6usHeca, MHAHCOBOTO CbCTOAHME M pe3yaTaTMTe OT AeMHOCTTa.

2.1.6. [IPYKECTBOTO E 3ABUCUMO OT Y/IEHOBETE HA CbBETA HA AMPEKTOPUTE U OMEPALIMUTE MY MOTAT [A GbAAT
M3/I0XEHM HA PUCK, AKO TO HE E B CbCTOAHWE A 3AbPKM U/IN HAEME KAYECTBEH PbKOBOAEH MEPCOHA/
B cBoATa onepaTvBHa 4eMHOCT [Lpy»KeCcTBOTO e CUAHO 3aBUCMMO OT YaeHoBeTe Ha CbBeTa Ha AMpeKTopuTe.

Bcsika ocTaBKa, oTTernsaHe uau ocsoboxgaBaHe Ha 4yieH Ha CbBeTa Ha AMPEKTOPUTE MOXKEe A3 MMA CblUecTBeH
HebnaronpuateH edekT Bbpxy 6usHeca Ha [py»ecTBoTo, GMHAHCOBOTO My CbCTOAHWE M/MAWM pesyaTaTuTe OT
HerosuTe onepaumu.
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2.1.7. PUCK OT NPOMSAHA HA AKLUMOHEPHATA CTPYKTYPA

Makap ga HAMA aKUMOHep WAKM rpyna OT aKUWMOHepM, KOUTO MOHACTOAWEM A KOHTpoaupaT [pyKecTBoTo,
€BeHTya/lHa No-CbllecTBeHa NPOMAHa B aKUMOHEPHaTa My CTPYKTypa U HAaB/IM3aHETO Ha HOBU UHBECTUTOPMU, C NO-
pa3nnyHa BU3nA OTHOCHO busHec CTpaTternAata U UHBECTUUMNOHHUTE UeNn, MoXKe Aa AosBede A0 PUCKOBU CUTYaUUNn,
KOWUTO Aa 3acCTpawat yCTOﬁ‘-IMBMFI TeéMN Ha pa3BuUTUe npes nocnegHUTe roaMHM U CbOTBETHO PA3KO B/NOLWABaHE Ha
onepatnBHUTE PE3YNTaATU.

JoKonKoTo YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, ABaMa OT KOUTO NPUTEKABAT aKLUM OT KanuTana Ha EmuteHTa,
Ca MHNUMNATOPWU Ha yBe/IMYEHUETO Ha Kanwutana, O4YaKBaHETO € Ja HAMa CblieCTBeHa NPOMAHa B aKLUMOHEpPHaTa
CTPYKTYypa, pecn. ga HAMa npeanoCTtaBkn 3a Bb3HMKBAHE Ha CbleCTBEH NOTEHUMANNEH PUCK.

2.1.8. PUCK OT HEETMYHO U HE3AKOHHO MOBEAEHUE

|-|O,CI,06H0 Ha npeaxogHuma, PUCKBT OT HEETUYHO M/VI/'IM HE3aKOHHO noBegeHMe Ha 4neHoBe Ha CbBeTa Ha
OVPEKTOPUTE N CNYXUTeNn Ha [py*KecTBOTO 3acTpallaBa OCBeH 6usHeca u CbVIHaHCOBOTO MYy CbCTOAHUE, TaKa U

penytaunAaTa n ,D|O6pOTO nme Ha EmuteHTa cpea MHBECTULMOHHATA O6LLI|HOCT, NAapTHbOPUTE U KOHTPAreHTuTe.

OnepatMBHOTO pbKOBOACTBO Ha ,,PEMYB/IMKA XONANHI ALl uma 3a uen u cieam 3a BCAKa NposiBa UK gencTeue,

KOUTO MoraT fga 6'b/J,aT MHOWKaUMA 33 HapylwaBaHe Ha 3aKOHOBUA pea U eTUYHUTE NpUuHUUNnn.
2.1.9. PUCK OT HEYCIIELLIHO OCBLUECTBABAHE HA MYE/INYHOTO IPEAJIATAHE HA LUEHHUW KHUMKA

PUCKBbT OT HeycnewHoO oOcCbliecTBABaHE Ha I'Iy6}'IVI'~IHOTO npegnaraHe ce wu3pasdaBa B HEBB3IMOXKHOCTTA Ha

[pysKecTBOTO Aa OCUrypu NPUBANYAHETO, U3LANO0 MM YACTMYHO, HA NJIAHMPaHMA GUHAHCOB pecypc.

[ OKO/IKOTO HacToALLOTO yBennyeHmne Ha Kanntana Ha ﬂ,py)‘KECTBOTO € Nno peweHne Ha CbBeTa Ha ANPpEeKTopuTe, B
CbCTaBa Ha KOWTO UMa dKUMOHEPU, KOUTO NPAKO N HEMPAKO NpUTexXaBall HEMaNbK 6pOl7I OT U3gaAeHunTe Bevye akuumu,
TO MHEHMETO Ha PBKOBOACTBOTO Ha EmuteHTa e, ue BEPOATHOCTTA 3a 3anNMCBaHE Ha NOHE MUHUMANHNUA pPa3mMmep e

HaMb/IHO peanHa.
2.1.10. PUCKOBE CBbP3AHM C KOHKYPEHTHATA CPEZA

[lpy’KecTBOTO OCbLLECTBABA AEMHOCTTa CUM B CPeAa C WMHTEH3MBHA KOHKYPEHUMA, KAKTO OT CTpaHa Ha MEeCTHWU
KOMMaHUM U MLa, Taka 1 OT KOMMaHUM C MEXAYHAapOAHO MPUCHCTBME. YBE/IMYABAHETO Ha KOHKYPEHUMATA MOXKEe
[a HaMa/n NasapHuAa 4an, Aa goseae 40 HeobXoAMMOCT OT HapacTBaHE Ha PasxoAuTe, BKAOUMTENHO 3a NepcoHan,

peanunsaumaTa Ha NO-HUCKMU NPUXOAM, @ OT TaM M 40 NO-HUCKA PeHTabUAHOCT.

2.1.11. PUCK OT HEM3ITB/IHEHUE HA 3ALB/KEHUA OT HACPELUHM CTPAHM, C KOUTO EMMUTEHTBT UMA CK/IIOYEHU
/10roBoPH

3HaumTeNHa 4YacT oT 6usHeca Ha [py»ecTBOTO e CM/HO 3aBMCMM OT B3aMMOOTHOLLEHMS C HacpelHW CTPaHu -
KOHTpareHTu. BCAKO HeM3nNb/iHEHME Ha AOrOBOPHO 3a4b/IXKEHNE HA KOHTPAreHT, HenocpeacTeeHo 6u pedaekTnpano

BbPXY NpuxoauTe Ha EMUTEHTa, pecn. Bb3MOXKHOCTTa 3a reHepupaHe Ha NOoAOXUTENHN GUHAHCOBM pesyaTaTu.

YCTaHOBEHUTE B3aMMOOTHOLLEHUA C HAacpeLwHUTe cTpaHu no gorosopu c ,,PENYBINMKA XONOUHI ALl ca TpalHu n
HAMA CbLUECTBEHA ANHAMMKA NO OTHOLLIEHME HA BPoA 1 xapaKTepa Ha KOHTpareHTUTe. Tadn 0co6eHOCT KbM MOMEHTA
ocurypasa CcTtabunHocT, HO e M npeanocTaBka 3a MO-CEPUO3EH PUCK MNPU €BEHTYa/IHO MpPeKpaTABaHe Ha

CbLLECTBYBALUM AOFOBOPHM OTHOLWEHUA UK YCTAHOBABAHE HA TaKMBA C HOBU KOHTPAreHTH.

13



»PEMYBJIMKA XOJIOAUHI“ A

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

2.1.12. CAEJ/IKN CbC CBbP3AHU JIMLIA MPU YC/I0BUA PA3/TINYHU OT MA3SAPHUTE

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

MHd)OpMaU,VIFl 3a CKNKOYEeHUTE CAENKN U pa3yeTUTe CbC CBbP3aHU NNLUQ, KaKTO U YCN0OBUATA NO TAX Ce onoBecTABaT
perynapHo, BKAKYNUTENHO 3aegHO C d)VIHaHCOBMTe oT4yeTM Ha [pyKecTBOTO, KOETO rapaHTupa HEOGXO,CI,VIMaTa 3a
MHBECTUTOPUTE NPO3PAYHOCT.

2.2. OTPACNOB (CEKTOPEH) PUCK

[pyXKecTBOTO Bb3HamepsABa [a WHBECTMPA BbB GWHAHCOBM AKTMBM M APY)KeCTBa, OMNepupaliM B Pas/ivMyHM
MKOHOMMYECKM CEKTOPM, KOETO 03HauyaBa, ye NpUXoamTe W PEHTAbMAHOCTTa We 3aBUCAT 40 rofAma CTeneH oT
dU1HaHCOBUTE pe3ynTaTV Ha Te3n ApyKecTBaTta. EBeHTyasHO BAOWaBaHe Ha GUHAHCOBMTE PE3yNTaTh Ha e4HO UK
HAKOJIKO APYYKECTBa, B KOWTO Ca CbCPEAOTOYEHM MHBECTMLMM Ha EMWTEHTA e ce oTpasu 1 Bbpxy NasapHaTa LeHa
Ha aKkummuTe. KOHLEHTPaUMATA HA MHBECTULMUTE B €4HO APYKECTBO WM CEKTOP YBEAMYABA PUCKa OT HaMansBaHe
Ha Bb3BPALLAEMOCTTa HA BNOMKEHWUTE CPEACTBA, MOPAAW E€BEHTYyasIHU KOHIOHKTYPHMW, Ma3apHU M3MeHeHus uau

npuemaHe Ha HOBU Na3apHU perynauun.

C ornes orpaHvM4yaBaHETO Ha TO3M pPUCK, CbBETHLT Ha AMPEKTOpUTE NPeaBUMMKAa MHBECTULMOHHUAT nopTdeinn Ha
[OpyxectBoTo fa 6bae ansepcudULMpaH, NOCPesCcTBOM AA0BO MU Ab/ArOBO y4acTMe B KOMMNAHUWU OT Pas/IvyHM

MKOHOMMYECKUN CEKTOPU — HEOABUXKUMU UMOTH, dlechos CEKTOp, eHepreTnuka u gp.

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

d)VIHaHCOBVITe uennm n HamanAasa puUCKa ot 3ary6a, HO He CBeXAa CbOTBETHUA PUCK A0 HYyNEBU CTOMHOCTW.

YacTt oT cekTOpUTE, B KOMTO [lpy:KeCTBOTO Bb3HaMepsABa Aa MHBECTMPA - Hanp. eHepreTuka n HebaHKoB GpMHaHCOB
CEeKTOP, BbMPEKM Ye Ca CUAHO PeryanpaHu, NMoKassaT YCTOMYMBO NoBefeHWe A0pU B YCIOBUA Ha MKOHOMMUYECKA
KpW3a 1 CbXpaHABaT Bb3MOXHOCTUTE 3a PacTeX Npu TpaiHo nogobpasaHe Ha obLiaTa MIKOHOMUYECKa NepCrneKTUBa.
MoTeHuManHUTe MHBecTUTOPU TPABGBa Aa UMAT Npeasua, Ye AoXoAHOCTTa Ha EmuTeHTa oT 6baeLm nHsecTLMK B
Te3n cekTopu Moxe Aa 6bae NoBAMAHA OT eBEHTYa/IHW MPOMEHU B peryaatopHaTa UM pamKa, HO MMaliKku npeasug,

TAXHOTO CTpaTerm4eCckoTo 3Ha4yeHne, 3Ha4MMm CbTpeceHmnA He Ca MHOTO BEPOATHW.

Hemanka 4acT OT MKOHOMUYECKM CEKTOPU U CbOTBETHUTE BU3HEC MHULMATMBM, MaKap M B NOBEYETO C/yYan HeMnpaKo,
65Xa NOBAUAHWN HEraTUBHO OT 3aNoYHANMA NPean NoBeYe OT TPU FOAMHU U BCE OLLLE NPOAb/IXKaBALL, BOEHEeH KOHGAMKT
mexay Pycus u YKpaiiHa. OcBeH ToBa MKOHOMMYECKaTa MHMLMATMBA Ce B/AMAE CbLIECTBEHO M OT OTYMTaHUTE A0
CKOPO CU/IHM MHGNAUMOHHM aKTOPK, KaKTO 1 3aTpyAHEHUA, CBbP3aHu ¢ pecypcHaTta obesneyeHocT.

TbprysaHuTe Ha peryanpaH nasap ¢UHaAHCOBM MHCTPYMEHTU Ce BAMAAT OT O6LLOTO CbCTOAHWE M ABUNKEHWE Ha
nasapa. Te HOCAT obwuA nasapeH PUCK, CbOTBETCTBALL, Ha CbCTOAHMETO Ha KanuTanoBWA MNasap, KaKTo W
cneundrYHUA PUCK Ha KOHKPETHUTE eMUTeHTU. LleHnTe Ha GUHaAHCOBUTE MHCTPYMEHTU MOraT A4a Ce NPOMEHAT KaTo
cneacTeve OoT NPOMEHALM Ce TeHAEHLMMN B MKOHOMMKATA, B OTAENHU OTPacau UAKN B AeAHOCTTa U pe3ynTaTuTe Ha
CbOTBETHMA eMMUTeHT. TakMBa NMPOMEHM BOAAT A0 KosebaHuA B CTOMHOCTTa Ha Tasu 4acT OT noptoeina Ha

Lpy»ecTBOTO M C TOBa NOPaXKAAT PUCK OT KOAebaHUA B LEHMTE Ha akuunUTe my.

HucKaTa MMKBMAHOCT Ha Nasapa B CTpaHaTa Cblo AONPMHACA 3a YBe/MyaBaHe Ha pUcKa, ocobeHo nNpu HaAn4YneTo

Ha NO-roNemu NO3nUMN B UHCTPYMEHTHU, U3434EHU OT eANH EMUTEHT.

MocTUraHeTo Ha NOIOXKUTENHU GUHAHCOBKM Pe3ynTaTu oT AelHocTTa Ha ,PEMYB/IMKA XONAWHI” ALl e 06BBbp3aHo U
C Pa3BUTUETO Ha LLENEBUTE CEKTOPU, B KOUTO APYXKECTBOTO NIaHMpa Aa MHBECTMpPA CpeacTBa. B Tasum Bpb3Ka, no-

Aony Ca npeacrtaBeH HAKOU CEKTOPHU PUCKOBE U ocobeHocTH.
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2.2.1.  HEABUKUMU UMOTU

TpaguumMoHHO npes nocnegHuTe Noutu 20 roavHW, HEABUMKMMUTE MMOTM M CbOTBETHUA CEKTOP npeanaraT Ha
WHBECTUTOPUTE f06pa peannsauma U 4OXOAHOCT. Tasu TeHAEHUMA e NPOoAbAKABALLA M NOHACTOALWEM, HO CeaBa
[a ce uUma npeasua, ye CTOMHOCTTA Ha MHBECTULMUTE B HEABMKUMUTE MMOTU (AMPEKTHU UM UHAUPEKTHU) UK
OYaKBaHWUTE A40XOAM OT TAX MoraT Aa 6bAaT NOBAMAHM OT OBWOTO CbCTOAHWME Ha 6M3Hec Kaumata B Bbarapus,
06WOTO NpeasiaraHe Ha nNasapa Ha HeABUXUMM UMOTHM, CbOTBETHOTO NpeaHa3HaYyeHMe Ha UMOoTUTe (3emepencka
3eMs, Kuauwa, odpucu, NPOM3BOACTBEHN U CKNAL0BU NOMELLLEHMNA U AP.), KAaKTO U OT ApYyru cneuududHn dpaktopm —
MECTOMO/IOXKEHNE WM FoIeMMHA Ha MMOTUTE, KOHKYPEHUMA OT CTpaHa Ha APYrM MHBECTUTOPW, yBe/lMYaBaHe Ha
onepaTUBHUTE Pasxoam (BKAOUUTENHO MECTHU AAaHBLUM W TaKCU, KOMYHANHWU YCAYTU, 3aCTPAXOBKK) 1 A4p.

MHBecTUTOpUTE CNeaBa Aa OTYMTAT, Ye NPU HaMaiABaHe Ha NPUXOAWTE Ha KOMMaHUWTE OT CEKTOPa, B Pe3yATaT Ha
B/IOWEHA MKOHOMMYECKA KOHIOHKTYPa MAW APYrM MPULYUHKU, GUKCUMpaHUTe pasxoaM (pasxoau 3a Nnoaapbikka,
Hanpumep) Mo NPaBWIO HE Ce M3MEHAT M TOBa MOME A3 MMa CbLLeCTBEHM OTPULATE/NHU MOCAeAuUM BbPXY

dunHaHCcoBUTE pe3yNTaTV U Bb3BPbBLLAEMOCTTa OT MHBECTULMUTE B HEABUXUMU UMOTH.
2.2.2.  CEKTOP EHEPTETUKA

Hape,u, CNpPpUTEXKaBaHETO Ha d)VIHaHCOBVI UHCTPYMEHTU, U3ganeHn oT Apy»KecTBa, CbCTaBHa 4acCT OT 6u13Heca Ha KouTo
€ CBbpP3aH C EHeprMVIHMﬂ CEKTOpP, 4acCT OT MHBECTULUNUNTE Ha EmuTteHTa morat aa 6'bp.aT HaCOYeHU KbM y4yacCTnAa B
npeanpuAaTmnAa 3a Npon3BOACTBO Ha €1EKTPUYECKa eHeprna OT Bb3CTaHOBUMU USTOYHUNLU — BEL, BATbPHU LEHTPANN,

KO-reHepauma Ha Buomaca u gp.

ChbluecTByBaLLUTE CTUMYAM 32 MPOMU3BOACTBO HA eHeprua ot Bb306HOBAEMM EHepFVIl‘/‘IHVI M3TOYHUUM Ce N3pa3ABaT B
onpeaenAaHeTo Ha I'Iped)epEHLI,Vlal'lHM LEeHW 3a 3aKynyBaHETO Ha Npoun3segeHaTa eHeprma, 40CTaTb4HU 3@ NOKpMBaHe

Ha MKOHOMMYECKM 06OCHOBAHUTE NMbpPBOHAYa/IHN MHBECTULUUU U CBNDBTCTBALWLUTE PAa3Xoa4u 3a eKCnioaTauumA.

Mmaiikn npeaBu BMCOKATa CTEMEH Ha perynaums Ha CekTopa, ocobeHo no OoTHoWweHMe Ha LeHoobpasysaHeTo,
CbOTBETHUAT PUCK € CBbP3aH C YECTUTE MPOMEHWN B CbOTBETHO PeriameHTUpaHaTa pamKka, KOMTO e Bb3MOXKHO Aa
[0BeAaT A0 HapywasaHe Ha 6anaHca No OTHOWEHWE Ha NIAHUMPAHUTE MHBECTULMOHHN AeMHOCTM, ChbbTCTBALLMTE

pa3xoaun, o4akBaHaTa peannsauma n CboTBeETHATA A0XO4HOCT.

OTunTalikK, Ye peannsaumATa Ha eHepruiHU NPOEKTU € C NO-NPOLBL/KUTENEH CPOK, EBEHTYa/IHATE MPOMEHU B
OTAENHWU MapameTpu (Cpokose, AEMHOCTU, U3UCKBAHWUA U T.H.) MOraT ga NOBAMAAT B MOCOKA Ha yBe/iMYaBaHe Ha
onepaTMBHUTE Pa3xoam Ha [ApY*KecTBaTa OT cekTopa, B KomTo ,,PENYBIMKA XONAWNHI ALl nnaHupa aa nHeectmpa
WHAMPEKTHO U CbOTBETHO MOCTUIaHE Ha NO-HUCHK OT O4YaKBaHUA A0X04 UAN AOPU HEBB3MOXKHOCT 3a peannsupaHe
Ha foxoA.

CbOTBETHMA PUCK MOXKe [a Ce OTPas3u BbPXY OYaKBaHWUTE NPUXOAMN OT MHBECTULMM B aKLMM Ha [py*KeCcTBOTO, KaTo

Nno-majika Bb3BPbLL,AEMOCT OT MHBECTUMPAHUTE B TOBa HanpaBaeHWe cpeacTBa.
2.2.3.  ®UHAHCOB CEKTOP

TeKywata MKOHOMMYECKa OB6CTaHOBKA, KaKTO B CTpaHaTa, Taka M B EBpona ce oTpas3sBa 61aronpuaTHO Ha
HebaHKoBMA GUHAHCOB CEKTOp, 0cobeHo Ha PUHTEX KOMMaHWMTE, KOETO HamMupa OTpasKeHue B MOCTeneHHOTO
HaB/M3aHe B TPAAMLMOHHM 3a 6aHKMTE cermeHTH OT nasapa, yBe/nyasBaHe Ha BMAOBETE npeanaraHn NpoayKTM u

npeaocTaBAHM YCAYTW, MPU HapacTBaHe Ha 060POTUTE U PeannsmpaHe Ha BUCOKU MapXKoBe .

LpyXecTBOTO onpeaens CeKTopa, KaTo 3HAaYMTE/NIHO YCTOMYMB, OOPM B YCNOBMATA Ha OTHOCMTENHA GUMHAHCOBA
HECUrYPHOCT M Bb3HamepsABa [ha MHBECTMPA B TO3M CEKTOP, MNOCPEeACTBOM npuaobusaHe Ha ¢MHAHCOBMU

WMHCTPYMEHTU, U3L34EHN OT CbOTBETHU KOMMAHUU UM NOCPeACcTBOM AMPEKTHO AANOBO yyacTue.
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HAma rapaHumsa, 4e TO3M U3BOJ € BEPEH U CbOTBETHATa MHBECTMLMOHHA CTpaTerMsa e npasuaHa u/uam 6u goHecna
Bb3BPbLLAEMOCT 3a [lpy}KecTBoTo.

2.3. PVUCKOBE, CBbP3AHU C UKOHOMMUKATA KATO LANO

O6LlmMTe pUCKOBE NPOM3TMYAT OT Bb3MOXKHWM MPOMEHU B LANOCTHAaTa MKOHOMMYECKA CMCTEMA M MO-KOHKPETHO,
NPOMAHA Ha YCNOBMATA, OKasBalM edeKT Bbpxy ¢MHAHCOBMTE Nasapu. TesuM pUCKOBe He moraT ga 6baat
MWHUMMU3NPAHW, NOCPEeACTBOM AMBEPCUOUKALMA, Tbil KaTo Ha TAX Ca M3NOMKEHM BCUYKM CTOMAHCKM CybeKTU B
CTpaHara.

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

O6u0TO pasBUTME Ha MKOHOMMKATa M Ha OTAE/IHUTE M OTPacAn Ce BAUAE OT Pas/IMYHM MaKPOMKOHOMUYECKM
baKkTopu 1 TEHAEHUMK, BKAOYMTENHO, HO HE CaMO OT PeLLeCMBHUTE NPOLIECH, TbProBcKkuUTe bapuepu, nHbNaumATa,
AedbnaumaTa u apyrute GbakTopu, BAKAELLM BbPXY NMOKynaTenHata cnocobHOCT Ha noTpebutenure.

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

Ce 0Tpa3ABa Ha npuxoaute n d)VIHaHCOBMTe PE3YNTATU HA KOMNAHUNTE, @ OTTAM — U BbPXY PE3YNITATU MY.

Lo ce otHaca go 6e3pa60TML|,aTa, yBe/in4yaBaHETO Ha KOATO AONMBJIHUTENHO 61 NPUTUCHanNa I'IOTpe6J'IEHVIETO, B
CTpaHaTa 1A € 61130 A0 NCTopunveckun HaM-HUCKM CM HUBA, a TbPCEHETO Ha pa60THa PbKa OT 6u3Heca npoav/xKaBa
Aa € USKNKYUTESIHO aKTUBHO, TaKa 4Ye yBe/in4aBaHe Ha B/IMAHMETO Ha CbOTBETHUA PUCK € C OTHOCUTE/IHO HUCKA

BEPOATHOCT OT ANHAMUYHO M3MEHEHME B paMKUTe Ha cie[BallaTta roguHa.
2.3.2.  [1O/INTNYECKM PUCK

MONNTNYECKUAT PUCK Ce CBBbP3BA C BEPOATHOCTTA OT BHE3anHa NPOMsAHa BbB BbTpeLllHaTa ¥ BbHLWHATa NOJNTUKA Ha
CTpaHaTa, HecTabuIHOCT Ha ynpaBaeHneTo, Haanyne Ha BbTPEWHONO/INTUYECKU CbTpeCeHnAa U He6}13FOI'IpVIﬂTHVI
npomMmeHun B eBpOI'IeﬁCKOTO VI/VII'IVI HAaUMOHA/THOTO 3aKOHOAATE/ICTBO, B PE3YNTAT HAa KOETO CpeaaTta, B KOATO onepupar

MeCTHUTE CTONAaHCKM Cy6eKTVI, Aa ce NPOMEHUN HEraTMBHO, a MHBECTUTOPUTE Oa NOHecaT 3aFY6VI.

Kbm pgaTaTta Ha T03M JJOKYMeEHT noaMtuyeckaTa obcTaHOBKa B CTpaHaTa € OTHOCUTE/NTHO cTabuiHa, HO aonpegn no-
MasZKO OT roguMHa ce Xapaktepusnpawe CbC CUIHA AWHAMMKa, 4eCTh npeacpoOyYHU napsiamMeHTapHU M360pl/l,
Hed)opMMpaHe Ha nap/aMmeHTapHO MHO3UHCTBO U Ha3Ha4YaBaHe Ha CIIY)-KEGHM KabuHeTn. HannumeTo Ha MHOro Ha
6p0171, BKNKOYNTENHO HOBU WU pPa3CNO0eHn MnapTtn e Cepumo3HO npeamsBUKaTeNICTBO, 3a NocC/siegoBaTesiHATa
3dKOHOdaTe/NIHaTa UHUUMATUBA Ha MNap/laMeHTa, Taka U 3a Bb3MOXXHOCTTaA 3a KOHCONMAaunA, Ha ynpaBaeHCKOTO

MHO3UHCTBO C ACEH XOPU3OHT.

HAma rapaHumsa, Ye HaCTOALLOTO NPaBUTE/ICTBO, TO LWE M3Mb/HM LEeAna CU MaHAAT, KaKTo U Ye TO e MMa Hy)KHaTa

napnameHTapHa noAkpena, 3a 4a ycnee 4a M3MNbJHM Nporpamara cu.

OT Appyra cTpaHa, MeXay MNOBeYeTo MOAMTMYECKM CUAM MMa GOpPMasieH KOHCEHCYC OTHOCHO KAH4oBUTE
CTpaTerMyeckn Lenun npes cTpaHaTta, c/es Beye ACHOTO HM npuemaHe B EBpo3oHaTa, Kato pedopma Ha cbaebHaTa
cucTema, MKoHoMMYecKaTa M dMHaHcoBaTa CTabuaHocT, McKanHa gUCLUMNAMHA U 4p.

HAma curypHocT obade, Ye B CTpaHaTa HAMA Aa Ce NoABAT GaKTopK, KOUTO Aa NOPOAAT 06LWECTBEHO U NOAUTUYECKO
Hanpe)keHve, Aa A0BeAaT A0 3HAuMTe/lHa M PA3Ka NPOMAHA B MOAUTUYECKMTE M MKOHOMUYECKUTE YCNOBUA B
CTpaHaTa, KOeTo Aa MMa CbluecTBeH HebnaronpuATeH edekT BbpXy AeMHOCTTa Ha [py*KecTBOTo, onepaTUBHUTE

pe3yntatv u GUHAHCOBOTO My CbCTOSAHME.

CamoTo npucbegmHsaBaHe Ha bbarapusa kbm EC, ocBEH aKT C OFPOMHO NOIMTUYECKO 3HAYEHUe, NPOAbAKaBA Aa e

CBbP3aHO M C MHOTO NpPeAM3BMKaTeNCTBa. Te ca MoPOAEHN He Camo OT Npoab/KasalmTe pedopmu B bBbarapumsa, Kato
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4acCT OT npouecCa Ha uHTerpauma B 06LLI,HOCTTa, HO M C AMHAMMKATa HA pa3BuTMe Ha npouecute B camua EC. Tesn
npouecu ca CBbp3aHUN CbC CEPUO3HU NMONNTUHECKU, UKOHOMUNYECKUN U UHCTUTYLMOHANTHU NPOMEHN, KOUTO TPYyAHO
YyCNABAT A CbBMECTAT MHTEpeCcUTe Ha BCUYKKU CTPAHM-YNeHKU. HAma rapaHuma, Y4e Tesn npouecu e npukayar
YCNEeLWHOo UAN, Ye HALMOHANHUAT uHTepec Ha bbarapua we 6bp,e rapaHTUpaH.

M3BbH KOHTEKCTA Ha YN1eHCTBOTO B EC M BbTPELHONOUTUYECKUTE TPYLAHOCTH, 6bnrapc+<aTa nonnTnyecka cmcrtema e
yA3BMUMa WU 3apagun noteHuunmanHnte UKOHOMUYECKU TPpyaHOCTU, COUMANIHOTO pa3cCioeHune wu HecTabuHocT,
MKOHOMMYECKa NpecCTbNHOCT, Kopynuna n ap.

EgHa npoabnKaBawa HeCTabMAHOCT Ha MHCTUTYUMWTE B AbprKaBaTa CblO MOMKe Aa MMa 3HauyuTeseH
HebnaronpuaTeH edeKT U BbPXy AeMHOCTTa Ha EMUTeHTa, onepaTMBHUTE Pe3ynTaT U GUHAHCOBOTO MY CbCTOSHUE.

2.3.3.  KPEAUTEH PUCK

KpeanTHUAT PUCK Ha CTpaHaTa e CBbP3aH CbC CNOCOBHOCTTA Ha AbprKaBaTa 4a NoracAsa peAoBHO 3a4b/IKEHUATA CH.
B ToBa OTHOWeEHWE Bbarapusa cToM CTabUIHO Ha MeXAyHapoAHWUTE Ab/rOBM Nasapu, KOETO y/lecHABa AOCTbMNA Ha
AbprKaBaTa M MKOHOMMYECKUTE areHTM A0 (UHAHCMPaHEe OT BbHLWHW M3TOYHMUM. Hali-BarKHUAT edekT oT
noAobpsABaHETO HA KPeAUTHUA PENTUHT € B MOHMXKABaHETO Ha PUCKOBMTE MPemMUM No 3aeMuTe, KOeTo Boau (npu
paBHM ApyrnM ycnosBusa) A0 No-6naronpuAaTHM AUXBEHM paBHMWA. opagn Tasu MpUYMHA NOTEHLMANHOTO
NOBULIABAHE Ha KPeguTHUA PEWTUHr Ha cTpaHata 6u uMmano 61aronpuATHO BAMAHWE BbBPXY AEWHOCTTa Ha
[pyKecTBOTO M NO-TOYHO BbPXY YCNOBUATA 3a PUHAHCUPaHe, 0COBEHO aKo Ce Tbpcu AbAroBo Takosa. OT Apyra
CTpaHa, NOHW)KABAHETO Ha KPeAWUTHWUA PEUTUMHT Ha Bbarapua 6M MMano OTpUUATENHO BAUSAHUE BbPXY LieHaTa Ha
dUHaHCMpaHe Ha MKOHOMMUYEcKUTe cybekTu, BKIOUYUTENHO [pyKecTBOTO, OCBEH aKO He Ce pasyuTa Ha Beye

CblLEeCTBYBALLM 3aeMHM CNOPa3yMeHUs He ca ¢ GUKCUpPaHU TNXBU.
OnpefensiHeTo Ha KPeAUTHUA PENTUHT Ce U3BBPLUBA OT CNELNANU3UPAHN MEKAYHAPOAHN KPEAUTHU areHLmu.
KbM gataTta Ha HacToawma [JOKYMEHT KpeauUTHUAT penTUHT Ha PenybaunKka Bbarapus e onpegeneH, Kakto cnesBsa:

e  S&P Global Ratings, cboTBeTHO BBB+ AbArocpoyeH KpeamTeH penTUHE B Yy»KAEeCTpaHHA MU MeCTHa BaayTa U

A-2 - KpaTKOCPOYEH KpeaUTeH PENTUHT B YyKAECTPaHHa U MeCcTHa BanyTa;

e Moody’s Investors Services, cboTBeTHO Baal, B UykgecTpaHHa M MeCTHa Ba/slyTa, HeausepcuduLmMpaH Ha

AbArocpoyeH N KPaTKOCpPOUeH;

e  Fitch Ratings, cboTBeTHO BBB+ AbarocpoyeH KpeauTeH PENTUHT B YyXKAEeCTPaHHa M MecTHa BaayTa u F1 -
KPaTKOCPOYEH KpeanuTeH PeNTUHT B YyKaecTpaHHa BaayTa.

2.3.4. PUCK OT HEB/IATOINPUATHU IPOMEHU B AAHBYHUTE U APYIN 3SAKOHU

Bbnpekn npeamssMKatencrsata, npes nocnegHutTe roguMHM 6barapckaTa AaHbyHa CUCTEMA € OTHOCUTENHO
ctabunHa, 6narogapeHune Ha cTporata duckanHa AucumnavHa. HAma rapaHuuu, obade, 4Ye noj BAMAHME Ha
NOAUTUYECKU, MKOHOMMYECKN Man aemorpadckn GakTopu, cuctemarta Ha AaHbyHO obnaraHe HAMa 4a NpeTbpnu
M3MeHeHMe B HeraTMBHa 3a CTOMaHCKUTE CyGeKTM NOCOKa. AKO AaHbYHUTE 3aKOHW M pasnopeabun, 6baat M3meHeHwu,
TOBa MOXe 43 MMa CbluecTBeH HebnaronpuATeH edekT BbpXy pesyataTute OT onepauuute Ha [py»KecTBoTo M

bUHAHCOBOTO MY CbCTOAHME.

NHBecTuTOpUTE Tpﬂ6Ba Aa umat npeasua, vye CTOMHOCTTA Ha UHBECTUUUNATA B aKUNN MOXKe Oa 6bp,e He6J'IaI'OI'IpMF|THO
3acCerHata OT NpomMeHun B rCl,el‘/'ICTBaLI.I,OTO AAdHBYHO 3aKOHOAATEeNCTBO, BKAKOYNTE/NNTHO B HEroBOTO TbJ/IKyBaHe U
npunaraHe.

B gonbaHeHWe, 4aHbYHOTO 3aKOHOAATE/ICTBO He € eAMHCTBEHOTO, KOETO MOXKe Aa NPeTbPny NPOMSHa B HeraTUBHa
3a geliHocTTa Ha EmMuTeHTa nocoka. [JokonKoTo obaye HOBUTE HOPMATMBHM aKTOBE C/AeABa 43 Ca XapMOHM3UPaHM

CbC 3aKOHUTE U perynaunmTte Ha EC, TO HOPMATUBHUAT PUCK € CPABHUTENHO HUCDHK.
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2.3.5.  PUCKOBE, CBbP3AHU C BbJITAPCKATA PABHA CUCTEMA

Bbnpeku ye ot 2007 r. Hacam bbarapusa BbBeae peamLa 3HaYMMMN 3aKOHOBM NPOMeHU U NpeobnafaBalo MECTHOTO
3aKOHOZATE/ICTBO Beye e XapMOHM3MpaHo c ToBa Ha EC, npaBHaTa cucTema B CTpaHaTa BCe OlWe e B Mpouec Ha
pedopmupaHe. CbaebHaTa U agMUHUCTPATUBHA NPaKTUKa, 06ade, ocTaBaT NPOBAEMATUYHM U IMLATa, PA3UMTALLM
Ha 6bArapckuTe cbaMaMLLa 3a ePeKTUBHO paspellaBaHe Ha CNOPOBE BbB BPb3KA CbC COBCTBEHOCT, HapyLEeHNA Ha
3aKOHWTE, AOrOBOPUTE U APYTK, YCTAHOBABAT Ye Ha NPaKTUKA, 3aTPYAHEHUATA Ca CbLLECTBEHM. .

Kato cheacteume, moxe ga 61:,£|,e VILI,EHTVIC])MLI,MpaH PUCK OT HEAOCTATbUWM Ha NPaBHAaTa CUCTEMA, KOUTO MmoraTt Aa MMaT
3a pPe3yntTat HeCUrypHocCTt, Bb3HUKBaAlWla BbBbB BPB3Ka C OCHLWECTBABAHETO HaA KOPNOPATUBHMU AeﬁCTBMH,
OoCbLLeCcTBABAHETO Ha HAA30P U APYrn BbNPOCU, KOUTO NPUHLUMUMHO HE Ce NOCTaBAT No4 CbMHeHMe B APYrn AbpPKaBu.

2.3.6.  PUCK OT HEG/IATOMPUATHA MPOMSAHA HA BAJIYTHUTE KYPCOBE

MpuxoanTe Ha [py*KecTBOTO MoraT Aa 6bAaT NOBAMAHWM OT MPOMEHM Ha BANYTHUA KypC Ha NeBa CNpaMo Apyru
Ba/lyTU, C KOUTO TO Onepupa. BanyTHUAT PUCK We MMa BAWAHME BbPXY NPUXOAMUTE U Pa3XOAMTE, PECMNEKTUBHO

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

CbrnacHo [eicTBaLLoTO 3aKOHOAATENCTBO, B CTpaHaTa 6bArapckuAT NeB e PUKCUPaH KbmM €BPOTO B CbOTHOLLEHUE
EUR/BGN =1.95583.

PuckbT oT obe3ueHsBaHe Ha NeBa CNPAMO €BpOMNencKaTa BasyTa € Hy/JeB Cnes pPelleHUeTo 3a NpMemMaHeTo Ha
CTpaHaTa B EBpO30HaTa M NMpuemaHeTo Ha eBpOTO 3a odpuuUMasHa NaaTexHa eguHuua B Penybauka Bbarapws,
cumtaHo ot 01.01.2026 .

2.3.7. HAPACTBAHETO HA JINXBUTE MOKE [JA 3ACETHE PE3Y/ITATUTE HA IPYsKECTBOTO

OTYMTaHOTO WM3BECTHO HapacTBaHe Ha JIMXBEHWUTe paBHULLA, CbOTBETHO Ha pasxoauTe 3a JINXBM, MMa
HenocpeaCcTBEHO OTpParkeHWe Bbpxy neyanbata Ha KOMNaHWUUTe, pecn. gelHocTTa Ha ,,PENYB/IMKA XONAWNHI AL,
[JoKonkoTo bbarapus e B cuctema Ha BanyTeH 6opa 1 He BOAWM CaMOCTOATENIHA NAapUYHA NOIMTUKA, PaBHULLETO Ha

/MXBEHUTE HMBA 3aBMCKU Hall-Bedye OT BogeHaTa oT EBponeiickaTta ueHTpanHa 6aHKka (ELLE) napuyHa u anxseHa
noantuka. ToBa e e ouLe No-CUAHO U3paseHo, cies eGpeKTMBHOTO NpUCbeaMHABaHE Ha CTpaHaTa KbM EBpo3oHaTa.

Kbm MOMeEHTa pasnnMyHMTE AMXBEHM NpOoueHTH, onpeaenaHn ot ELB, nocteneHHO ce nokayaT, KaTo O6LLI,MF|
KOHCEeHCYC €, Ye TO3U npouec we npoab/ KU U Npe3 HacToAlWaTa roanHa.

2.3.8.  [10-BUCOKATA MH®OJIALIMA MOKE A 3ACEMHE MEYAJIBUTE U AKTUBUTE

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

Ha TeXHUTEe aKTUBMW.

Cuctemarta Ha BanyTeH 60pa KOHTPOMPA BLTPELIHOTO NAPMYHOTO NpeanaraHe U 40 M3BECTHa CTeneH ,03anTAsa’
BbTPELHO-UHONALMOHHMTE NPOLLECH, HO r106anHN GaKTopK, CBbP3aHM C NOBULWABAHETO HA LLEHUTE HA OCHOBHUTE
CYPOBMHM M CTOKM, OKa3BaT CbLLeCTBEH MHOAALMOHEH HAaTUCK.

MpucbeanHABaHETO Ha CTPaHaTa HM KbM EBponeiickua cbios npes 2007 r. CbLo Bb34EMACTBA B MOCOKA NOCTENEHHOTO
M3paBHABaHE Ha BbTPELIHWUTE LEeHWN C Te3M Ha OCTaHaAUTE CTPaHM YneHKK. Tosm nonosxkuteneH edekT ce oyakea 4a

61:,u,e 3aCUNIeH U CNief, KaTo Beye e B3eTO pelleHne 3a NpucbeaAnHABaHETO Ha CTpaHaTa Kbm EBpo3oHaTa.

Bbarapckute npasuTencTsa, No NPesymnumsa, ce NPUAbPNKAT KbM NO-CTPora pucKanHa NoAMTMKa B YCNOBUATA Ha
BanyTeH 6opa,. Bbnpeku, ye Harnacata e nogobHa NOAUTMKA Aa ce 3amnasu, HAaTUCKBLT OT CTPaHa Ha yBe/uuyeHuTe
WHBECTULMOHHM U COUMANHU PAa3XOaM, KaKTO KOMMeHcauuu 3a 6usHeca, [0 CKOPO, A0BeAoxa A0 pasxnabBaHe
dU1CKanHaTa AUCUMNAMHA U U3BECTHO HAapacTBaHe Ha BbHLUHUA AbAT.
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2.3.9.  PUCK OT KATACTPO®UYHU CbEUTUA

To3n pUCK e CBBbP3aH C Bb3HMKBAHETO Ha O6CTOﬂTeﬂCTBa, KOUTO HE moraTt Aa 61:,an HUTO NpegoTBpaTeHn, HUTO
OTCTPaHEHWM C YOBELWKU pewieHna nnn ,CI,EVICTBMH. ToBa ca CTUXUIHUTE GELI,CTBVIH, HaBOAHEHWUATA, 3eMeTpeCeHnATa U
APYyrn KNIMMaTU4YHN KaTaK/IM3MM, BOVIHMTE, npespaTnte, U 4p., KOMTO Bb3NPENATCTBAT UKOHOMUYECKUTE Cy6EKTVI Aa
ocbLecTBABaT CBOATA ,CI,EVIHOCT. Tbi KaTo d)OpCMa)KOpHMTe obcToATencTea He moraT Aa 6'b[l,aT KOHTPONNpPaHY,
obunyaliHo 3a NMOKPUBAHETO Ha HAKOU OT WeTute, npeanssnKaHm oTt d)OpCMa)'KOpHVI 06CTOHTEI'ICTBa, ApyxecreaTta
CKNHOYBAT 3aCTPaxoOBKW.

KbMm gaTtaTa Ha PerncrpaumoHHMA JOKYMEHT, B CTpaHaTa HAMA HaCTbMNW/IM KaTacTPOUUYHUN CbOUTUA, HAMA OCTaTbYHO
B/IMAHME Ha naHaemuata COVID-19, Ho npoabrKaBallaTa BeYe Haj TPU rOAMHM BOEHHA cUTyauma mexay Pycua n
YKpaiHa, KaKTO M ecKkaslaumsaTa Ha HanperKeHUeTo M KOHIMKTUTe mexay U3paen, Xmusbyna n Xamac B baumskusa
M3TOK Ca CbLLEeCTBEHM PUCKOBU PaKTopu, ocobeHo npeaBma onaceHnATa OT M30CTPeHa KOHPPOHTALMA Ha CTPaHUTe

M amncata Ha MHAWMKaUnUn U NOCTbNKU 3a NPEYCTaHOBABAHE HA CPaXXeHUNATA U 3ano4YBaHE Ha MUPHU Nperosopu.

He e Bb3MOXXHO Aa ce HanpaBWu NpeaBapuTesiHa OLEHKa Aaan U KaK eBeHTyanHuTe KaTaCTpOd)l/ILIHM cbbuTUA "
CbOTBETHUTE PUCKOBU d)aKTOpM 61xa OKasBa/M BAMAHNE Ha EMUTEHTa M Ha d)MHaHCOBMTe My pe3yntaTtu.
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3. AHOOPMALUMUA 3A EMUTEHTA
3.1. WNcTOPUA U PA3BUTUE HA EMUTEHTA

3.1.1.  IOPUAMNYECKO U TBPFOBCKO HAUMEHOBAHME. CEAA/INLLE M KOHTAKTU

HOpuduyecko HaumeHoeaHue »PENYB/IMKA XONOUHT“ AL

Tbp2068CKO HAOUMEHOoB8aHUEe »PENYBJIMKA XONOUHT

3akoHodamesncmeo bbarapcko

KOpuduvecka popma AKUMOHEpHO ApYKecTBO

EUNK 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) 426 22 81
EnekmpoHeH adpec (e-mail) republika.holding.ad@gmail.com
EnekmpoHHa cmpaHuya www.republika-ad.com

3.1.2. [JATA HA Cb3[ABAHE U MPOADB/IKUTE/IHOCT HA AEMHOCTTA HA EMUTEHTA
[py>kectBOoTO € peructpupaHo ¢ PeweHne Ne 1/21.11.1996 r. no ¢upmeHo aeno 13931/1996 r. Ha Coduiicku
rPafiCcKkM CbA.

[pyKectBOTO € yuypegeHo Ha 24.09.1996 r., KaTo npuBaTusaumoHeH ¢oHA MO 3aKOHa 3a NPUBATU3ALMOHHUTE
¢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
doHpoBeE EMUTEHTBT Npeyperkaa AeNHOCTTa CM KaTo XO/IANHIOBO A PYKECTBO.

,PENYBANKA XONOUHI ALl He e orpaHMY€eHO CbC CPOK 3a CbLLECTBYBAHE.
3.1.3.  BAKHUW CbBUTUA B PA3BUTUETO HA CTOMAHCKATA AEVIHOCT HA EMUTEHTA

OcBeH npomsaHaTa B CTaTyTa Ha [py»ectBoto npe3 1998 r., korato ,PEMNYB/IMKA XONAUHI“ AL, cbrnacHo
33aKOHOBMTE U3UCKBaHUA, Mpeypexaa AeAHOCTTa CM OT NpMBaTU3aLMOHEH GOHA Ha XONAUHIOBO APYXKECTBO, APYTU
Ba)KHWM CbbUTMA ca ocbllecTBeHMTe npe3 2021 r., npe3 2023 r. 1 B HayanoTo Ha 2025 r. yBenmyeHua Ha KanuTana,
nocpeAcTBOM NbpPBUYHO NY6AMYHO NpegnaraHe, Npy KoeTo ca buam usgageHn cborsetHo 1 478 485, 4 784 226 u
3107 955 6pos HOBW, OBMKHOBEHW, MOMMEHHW, BE3HA/IMYHMK, aKLMM, C NPABO Ha raac.

MNepuoanyHUTE NPOMEHM B yCTaBa M B CbCTaBa Ha CbBeTa Ha AMpPEKTopuTe, KOUTO ca ,Cl,eTaVIﬂHO OTpas3eHn no
naptuaata Ha [pyectsoTo B TP, CbLo moraT ga 6'bp,aT onpeaeneHun Kato CbbUTUA C OTHOCUTE/IHA 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 aerHocT Ha ,PEMYBIMKA XONAWHT“ ALl e npuaobusaHe, ynpaB/ieHUe, oLueHKa U npoaaxba Ha
yyacTusa B 6bArapcku 1 UyKAeCcTpaHHM APYKecTBa, NpuaobusaHe, oueHKa 1 npoaaskba Ha NaTeHT, OTCTbMNBaHE Ha
JMLLEH3MM 33 U3MN0N3BaHE Ha NAaTEHTM HA APYKECTBA, B KOUTO APYKECTBOTO y4acTBa, pMHAHCUPAHE Ha APYIKECTBa, B
KOWUTO APYKECTBOTO y4YacTBa U BCAKA Apyra He3abpaHeHa OT 3aKOHa AelHOoCT.

OcHoBHaTa AEVIHOCT Ha EmuTeHTa M CbOTBETHO HaVI-TpaVIHaTa 4acCT OT npuxoaute Ca CBbP3aHM C OANOBOTO

WHBECTMPaHe Ha COBCTBEHM CPeaCTBa M YNPaBAEHUETO Ha TE3W UHBECTULLMM.

Couio Taka, [pyKecTBoTo dMHaHCMpa (NpesocTaBs 3aemu) Ha APYKECTBA, B KOMTO MMa y4acTue, Mo KOMTO OTYUTa

npmuxogan OT HAYNCNABAHETO Ha INXBU.

MNpeoTaasaHe, NPaBOTO Ha NO/3BaHe BbPXY 0dUC NOLM M napkomecTa B BusHec ueHTbp ,Mapk JleinH” 8 rp. Codus

reHepupa n CbOTBETHUTE NPUXOAM OT ONEPaTUBEH JIN3UHT.
CTpyKTypaTa Ha npuxoauTe e npeacTaBeHa, no-40y.

Tabauya 1: Cmpykmypa Ha npuxodume (8 xu. n18.)

npPmnxoau 2022r. 2023 r. 2024r. 30.06.2024 r. 30.06.2025 .
HeTeH pe3ynTaT oT onepaumu ¢ GUHAHCOBM aKTUBMU 621 516 836 71 187
Mpuxoan ot onepaTnBeH NU3UHT 213 238 257 125 128
Mpuxoay oT AMxBM NO NPeAOCTaBEHN 3aeMn 140 368 492 244 376
Opyrn npuxoam 26

OBbLLO NPUXOAN: 1000 90 1585 440 691

M3moyHuk: ,, PENYB/TMKA XOJ/IANHT AO
4.1.2. UNH®OPMALINA 3A BCAKAKBU 3HAYUTE/IHN HOBU MPOAYKTYU U/W/IN YCAYIN

CumtaHo ot 2021 r. ,PENYB/IMKA XONAWHI" AL peanusupa npuxoauM OT OnepaTMBEH JIU3UHI BbB Bpb3Ka
npuaobuTo, npes cblyaTta roAnHa, NPaBo Ha NonssaHe BbPXY odUC NAOWM 1 NapkomecTa B busHec ueHTsbp ,Mapk
NenH” B rp. Codua, No3BONABALLO NPEOTAABAHETO UM NOA, HaeM. B CMHXPOH C TeHAEHUMATA Ha HAapacTBAHETO Ha
HaeMHUTe LieHn Ha oduc naoLmTe, NpuxoanTe Ha KomnaHuATa OT Tasu yciyra cbl,o 0T6enA3BaT Nnocaef0BaTeHN
pbcTOBE Npes oTAeNHUTE OTYETHU NEepUoaMm.

LpyKecTBOTO He e BbBeKAaN0 APYrn 3HAaYUTEIHN HOBU NPOAYKTU UK YCAYTU, Npe3 pasriexXgaHna NCTOPUYECKU
nepnoa, Kakto n He e pa3pa60TBano TaKuUBa.

4.2. TNABHM NA3APU

Mpeasuna GakTa, Yye OCHOBHWUTE MHBECTULMM HA [pyKecTBOTO Npes3 roauMHute ca 6unn BbB GpUHAHCOBU AKTUBY,
M3JafleHn OT BbATapCKM OPYKECTBA, MMaBHUAT Nasap, Ha KOWTO onepupa EMUTEHTLT e KanuTa/noBUAT nasap B
cTpaHarta. MpeMmyLLecTeBeHo, Ha TO3M nasap [py*KecTBoTo CTPYKTypupa noptdeinn oT GUHAHCOBU aKTUBK (aKumum,

obauraunn, asnose).
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KannutanoBMAT nasap B CTpaHaTa M CEKTOPBLT HAa MHBECTULLUM B OAN0BUN N OBATOBU NHCTPYMEHTU € NPAKO 3aBUCUM OT
6M3HECK}'IVIMaTa, CTOMAaHCKaTa nHnumMaTnBa U npean BCUYKO OT HEOGXO,CI,VIMOCTTa oT chHchmpaHe Ha eMUTEeHTUTE,
OT €4Ha CTpaHa U O4aKBAaHNATA HAa MHBECTUTOPUTE 3a 40X0A4, OT ApYyra.

LJOKONKOTO Ha/IMYHUTE PECYPCU M OYaKBaHATa PEHTAabUAHOCT Ha KOHKPETHA MHBECTUUMA no3sonagar, ,,PENYB/INKA
XONOUHI ALl ce cTpemu Aa noaabprka pasHoobpaseH nopTdenn oT akTueK, 6e3 Aa Ma JOMUHMPALLM NO3ULUKN B
€4MH UHCTPYMEHT, EMUTEHT MU CEKTOP.

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

MHBecTULMUTE BbB PUHAHCOBU UHCTPYMEHTU U MHBECTULIMOHHUA NpoLec B Bbarapus, Kato LAN0, Makap Aa umat
WHOMBUAYANHU OCOBEHOCTM UM [ABUMMKEWM CUAM, €A 3aBUCMMM OT WHBECTUMLMOHHMA Kaumat B Espona,
HEeyTPaNM3MpaHeTO Ha OTYETIMBUTE Mpe3 Moc/iefHUTE ABEe FOAMHU PEeLEeCMOHHWU MPOLLeCcH, paspellaBaHeTo Ha
BOEHHUTE KOHGAMKTU B YKpailHa U BAM3KMA M3TOK, KaKTO M OT CNOCOBHOCTTa Ha MKOHOMMKaTa Aa ce Cnpass C

VIHd)J'IaLI,VIOHHVITe npouecu n eBeHTyasIHO nocsieasallarta 3abaBa B cToNaHcKaTa MHUUMaTUBaA.

JonbnHuteneH PUCK 3a AEVIHOCTTa Ha EmwuteHTa npeacrasnAaBa U OTHOCUTEJTHO cnabo Pa3BnUTNA Mna3ap Ha
d)VIHaHCOBVI UHCTPYMEHTU B CTPaHATa, MaJIKOTO Ha 6DOVI HOBU €MUTEHTU U EMUCUN, HUCKATA JIMKBUOHOCT, KaKTO U
OrpaHN4YeHnAa Kpbr OT UHBECTUTOPW. Bcuyko ToOBa npeanonara no-BMCOKa BOMIATU/IHOCT Ha Ma3apa, KakTo U

OrpaHunyeHa rBKaBOCT NPU CTPYKTYPUPAHETO HA MHBECTULMOHHM NopTdenn.

MpeactaBeHUTE NO A0NY AaHHWM M MHGOPMALMA Ca 338 OpPraHU3MpaHMTe Nasapu Ha GMHAHCOBU MHCTPYMEHTU B
CTpaHaTa. JJOKONKOTO Ha TeKyla 6a3a HAMA Ha/IMYHA CUHTe3upaHa nHpopmauma 3a 2025 r., CbOTBETHUTE JAHHM ca

oTHOCMMM 3a 2024 r.

[aHHu 33 na3apuTte, opraHusunpanu ot OB

O60poTbT Ha peryivpanus nasap Ha bOb npes 2024 r. e 878 322 845 nB., KoeTo npeacTaBnsBa pbueT oT 27.71 %
cnpamo 2023 r. Hail-3HauMTenHa e AMHAaMMKaTa Ha cermeHTuTe 3a obauraumm (pbet ¢ 178.45%) n 6opcoso

TbpryBaHu NpoAyKTU (pbeT ¢ 245.86 %), AoKaTo Ha cermeHT Standard ce otuuTa cnag, (-33.07 %).

BpoAT caenku Ha peryampaHua nasap npes 2024 r. e 63 532, npu otyeteH pbeT 0T 11.98 % cnpamo npeaxoaHata
roguHa (56 731 6p. caenku).

Ma3apHaTa KanutanuMs3auua Ha emucuuTe, AONYCHATUM A0 TbProBMA Ha peryavpaH nasap Ha b®b Bb3nusa Ha
17 198 910 xmn. ne. kbm 31.12.2024 r., cnpamo 15 064 575 xun. ne. —kbm 31.12.2023 .

Ha Ma3apa 3a pacTexX Ha MaaKku v cpeaHu npeanpuatus BEAM TeHAeHUMATa e Nofo6Ha HA Tasu Ha peryanmpaHus.
CvoTtBeTHO KbM 31.12.2024 r. otyeTeHUAT 060poT e 26 501 623 nB. — pbeT € 41.21 %, 6poAaT caenkun e 8 038 — pbeT €
16.70 %. O6waTta NasapHa KanuTannsaums Ha nasap BEAM otbennasa cnag, - 38.03 % u Bb3nusa Ha 270 486 xun. ..

Mpes 2024 r. HoBWUTe emucUMTE OGUHAHCOBM WMHCTPYMEHTM, AOMYCHaTM A0 TbProBMSA Ha BCUMYKM nasapw,
opraHmsunpaxu ot bOE ca 71, kKato 11 oT TAX ca 3a eMUCMM NPaBa 3a YBe/IMYEHMA Ha KanuTana.

MHaekcuTe, n3umncnssaHu ot bOB 1 BKAOYBALLM EMUCUK, AONYCHATU 40 TbProBUA Ha PeryavMpaH nasap ca YetTmpu:

SOFIX, BG BX40, BG TR30 n BG REIT.

OcHOBHUAT BopcoB MHAeKc e SOFIX, kKaTo HeroeoTo M3ymMcaeHune 3anoysa Ha 20 oktomspu 2000 r. npu 6asucHa
cTonHocT oT 100 nyHKTa. SOFIX e 6a3upaH Ha nNasapHaTta KanuTaausauma Ha BKAOYeHUTe 15 emncnum obUMKHOBEHMN

! NaHHuTe 3a nasapuTe Ha GUHAHCOBU MHCTPYMEHTM He BKAIOYBAT CbOTBETHO TakuBa 3a cermeHTMTe MTF BSE International Ha
B®PB, KaKTO 1 AaHHM 3a cermeHTa 3a gepmeat Ha MTF SOFIA.
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aKumMu, KopurmpaHa c dpuin-dpaoyTa Ha Bcaka oT Tax. EmmucuuTte B SOFIX e HE06X0AMMO fa OTrOBapAT Ha onpeaeseHn
W3MCKBAHUA 3a IMKBUAHOCT, Na3apHa KanuTtaamsaums, dpuii-gaoyT n 6poit akumoHepu.

BG TR30 e nHaekKc, 6asnpaH Ha NpomMmsaHaTa Ha ueHuTe Ha 30 eMncun 0BMKHOBEHM aKUMKM, KaTo BCAKA OT TAX € C
paBHO Terno.

BG REIT e ceKTopeH WMHAEKC, CbCTOSAL, Ceé OT 7 eMUCUU OBMKHOBEHW aKUMKM Ha AOpPYXHecTBa CbC crneumasnHa
WMHBECTUUMOHHA LN, C Hal-roisma nasapHa CTOMHOCT Ha Gpuii-paoyT M Hali-BMUCOKA MeamaHHa CTOMHOCT Ha
ceaMnYHMA 060pOT 3a NocsieaHUTe 6 mecela.

BG BX40 e nHAeKc, KOMTO ce cbeTon oT 40-Te eMUCUM OBMKHOBEHW aKLMKW Ha APYKECTBATA C Hal-ronam 6poi caenku
W Hali-BMCOKa MeAMaHHa CTOMHOCT Ha AHEeBHMA 060poT 3a nocieaHute 6 meceua. M3umcneHneTto Ha BG BX40
cTaptmpa ot 1 aHyapu 2014 r.

CumtaHo ot 18.09.2023 r. B®B M3uncnaea M nHaekca BEAMX, 6asmpaH Ha CTOMHOCTTa Ha akuuute Ha 10 6p.

KOMMaHMW, A0MNYyCHATK A0 Tbprosua Ha nasap BEAM.

OaHHun 3a MITF SOFIA

CumtaHo Ha 08.03.2016 r. MHBECTUUMOHHMA nocpeaHuk ,Kanman” AL, ctapTvpa AeWHOCTTa Ha MHOFOCTpPaHHaTa
cuctema 3a Tbprosusa MTF SOFIA, KOATO MO CbLECTBO € Na3ap 33 TbProsusa Ha GUHAHCOBU UHCTPYMEHTU. MoaobHO
Ha peryavMpanus nasap, y4actHuum Ha MTF SOFIA moraTt ga 6bAaaT camo lpuanYeckn anua, Kouto ca 6aHKku uan
MHBECTULUOHHM nocpegHnLmM oT bbarapua nam ot Abprkasa vieHka Ha EC, KakTo 1 lopuanyeckm auua ot TpeTa

ObpPrKaBa, NONYYMIN IMLEH3 UK C NPU3HAT nLeH3 oT KPH.

KaKkTto 6ele oTbensa3aHo M Mo OTHOLWEHWE Ha NasapuTe, opraHM3upaHn ot 6O, npes 2024 r. e perncTpupaH pbeT U
Ha MTF SOFIA. CboTBeTHO 060pOTHT ce e yBennunn ¢ 13.37 % (82 571 910 ns.), a 6posT caenkm - ¢ 45.51 % (243 6p.)

Masap Ha Haemu - oduc naowwm B rp. Codpua’

3aBpblUaHeTO Ha cayxutenute B oducute, cneg 2022 r. (cnes naHaemmata COVID — 19), ocHoBHO o6ycnosu
Bb3CTAaHOBABAHETO Ha Masapa Ha oduMC NNOLWM, NPU NOCTOAHHO OTYMTAH PBCT HA CAENKUTE Ha roauwwHa 6a3a. Tasu

TeHAEeHUMA NPOAb/IXKaBa, KAaKTo Npe3 npeaxoaHaTta, Taka u npes 2024 r.

O6embT Ha cblecTByBawmTe oduc naowm knac A u knac b 8 Copua goctura 2.585 mnH. KB. M. B Kpasa Ha 2024 .
Okono 61% OT TAX ca Pa3nooXKeHM B MET OCHOBHM CTONMYHM palioHa (,NpeaneH ueHTbp”, byn. ,Llapurpaacko
woce”, byn. ,bbarapma“, Ke. ,XnaannHuka“ u ,busHec Mapk Codpuma“. Camo npes nocneaHoTo Tpumeceume Ha 2024
r. HoBuTe odMC NPoCTpaHCcTBA HapacTeaT ¢ 2.2% (55 000 kB. M.), Hail-Beye 3apan BbBEXLAHETO B eKCrnaoaTauma Ha
3HaKOBM NpoekTu kaTo ,,0duc X busHec MapabvH“ — pasa 2, ,MU3Tok Mnasa Taybp“ u ,,OHUKC”. TekyLwo okono 23% oT
BCUYKM HA/IMYHM NJIOLWM, Ca PA3MOONKEHN MO NPOABLINKEHNETO Ha ByA. ,Llapurpascko woce”, cneaaHu oT Tesun B
KB. ,Xnagmnumka“ - 14.5% u 3oHata okono ,busHec Mapk Codpua“, c aan ot 9.8%.

CTpouTtenHaTta akTMBHOCT npe3 2024 r. ce 3anas3Ba, KaTo B CTpoex ca npubamsutenHo 265 000 kB. M. HOBU oduCH.
MouTn nonosBMHaTa ce peannsnpaTt OTHOBO B palioHUTe Ha bya. ,Llapurpaacko woce” n KB. ,XnagunHuka“, Koeto

CO4YM KbM NpoabaixKaBalla AMHAaMUKa B Te3N YaCTU Ha CTO/IMUATa.

2 Nopgo6Ho Ha AaHHWUTE 3a NasapuTe Ha GUHAHCOBU MHCTPYMEHTM U MPeABUA, CbLUUTE apryMeHTH, MHPOopMaLmaATa 3a nasapa Ha
HaeMu, KOHKpeTHO oduc naowwm B rp. Codusa e oTHocnma 3a 2024 .
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CsobogHuTe opuck knac A v knac b B kpas Ha 2024 r. Bb3ausaT Ha 392 000 kB. M., KoeTo e 15.1% oT obwusa opuceH
MHBEHTap B cTo/MuaTa. HannyHmte odumc naowm knac A, KOMTO Ce MapKeTUPAT aKTUBHO, KAaKTO B CbLLeCcTByBaLuTe
oduc crpagm, Taka 1 B Crpaam, KOMTO BCE OLLLE Ca B NMPOLLEC Ha U3TparkaaHe, Bb3AM3aT Ha NpubansutenHo Ha 415 000
kB. M. Odpucute knac b, konto ce npeanarat, ca okono 165 000 k8. M. OTAENHO, B AaKTUBEH CTPOEXK Ca NPOEKTU C
nsaow, Hagsuwasauwa 126 400 KB. m.

CsoboaHuTe naowym B nepudepuata Ha Codua HapacTBaT, 0COBEHO Cnes 3aBbLPLUIBAHETO HA rOJAeMu NPOEKTU B
palioHWTE Ha KB. ,XnaaunHuka“ n byn. ,Llapurpagcko woce”. B cblLoTo Bpeme, CBOBOAHUTE NNOLWM B LLEHTPANHUTE
YacTu Ha rpaga HamanngaT, HO BCe OLLe OCTaBaT NoBeYe, CPaBHEHO CbC CBOHOAHMTE TaKMBa OT Npean NaHAemuaATa.

Ma3apdbT Ha opuck B Codua pernctpmpa HETHO NONOKUTENHO ycBosaBaHe oT 37 000 kB. M. 3a nepuoga. bpyTHo,
nonoxurtenHo - 45 000 kB. m. e 3a knac A odpucute, a oTpuuatenHo - 8 400 kB. M. e 3a knac b, koeTo e cuneH
WMHAMKATOpP, Ye HaemaTenute NpeanoynTaT Hail-BUCKOKMA knac. Camo 3a mocnegHoto Tpumeceune Ha 2024 r.

HOBOMOANMCAHUTE CAE/KM Ca 3a HaemaHeTo Ha Hoeu 19 000 kB. m.

MpoyuyBaHe Ha MBL npe3 natoto Ha 2024 1., cpeg 105 odpuc nonssatenu B rp. Copus nokasea, ye 45% o1 y4acTHUUUTE
NAaHMPaT f4a yBenuyat bposa Ha cnyxutenuTe cu npes ciegsawmte 12-24 meceua, fokaTto 40% oyaksaT 6poaT um
Ja octaHe 6e3 npomsAHa. Bbnpeku yBennyaBaHeTo Ha cayxutenute, 70% OT KOMNaHMUTE He NAaHMpPAT Aa
paswwupasat oduc naowmTe cu. 15% oT HaemaTenuTe NPeaBUNKAAT yBEMYaBaHE Ha NAOLMTE CU Npe3 cneapaluuTe
OBe TOAWHM, A CbLMAT MPOLEHT O4YakBaT HamasneHue. Te3n pe3ynTaTM OTPA3ABaAT Pas3IMYHUTE NOAXOAWN KbM
ynpaB/ieHNeTo Ha 0dUC NPOCTPAHCTBATA, KATO MHOIO KOMMNAaHWM NPeANoYNTAT ONTUMM3ALMNA HA TEKYLLUTE CU NJIOLLN,

B Ppe3ynTaT Ha KOETO HE Ce€ O4YaKBa 3HAYNTE/NNTHO HapaCTBaHE Ha TbPCEHETO, KaTo UuAno.

Cneppa pa ce oTbenexu un oyepTanaTta ce npe3 rognHuTe TeH4eHuUMA 3a Npesiokauna KbM BUCOKOKa4YeCTBEHU Od)VIC-
NPOCTPAHCTBA C ATPAKTUBHO MECTONON0XKEHUE U ONTUMUSUPAHETO NPeanoOvYUTaHUATA Ha HaematTennte 3a no-
KOMNAaKTHW, HO ed)eKTVIBHO OpraHn3npaHnM nNpocCTpaHCTBA, KOUTO OTroBapAT Ha CbBpPeMeHHUTE CTaHAapPTU 3a
34PaBOC/N0OBHaA U YCTOVIHMBB pa60THa cpeaa. B TO3M KOHTEKCT ce O4akBa npeHaco4ysaHe U KbM Crpaauv, KOUTO
npeagnarat UHoBauunm B TeXHONOrnMuTe, no,u,o6peHa eHeprMﬁHa e¢EKTVIBHOCT M MBKABOCT B pa3npeaeneHneTo Ha

naowure.

HaemHuTe ueHn 3a opucu knac A b6enexkaT U3BECTHO NOBULIEHWE, KAaTO TeHAeHUMATa e ocobeHo u3pas3eHa B
npemuym fokauum kaTo ,MaeaneH ueHTbp” u KB. ,XnaannHuka“. 3a knac b opucute ueHuTe octaBaT CTabUAHK C
He3HauYMTeHM NOBULIEHMA, KOETO e CUrHa 3a banaHc B npeanaraHeTo U TbPCEHETO B TO3M NoAcermeHT. M3paseHo
8 umdpwu, npes 2024 r. HaemuTe 3a oducK Knac A, ¢ MaaKn U3KIOYeHUs, ca B AmvanasoHa €14.00 - €16.50/ks. m., B
3aBMCMMOCT Hali-Beuye OT nokauuaTa. B ,MaeaneH ueHTbp” nma n opepTHUTE UEeHN Haa Te3n HuBa. Haemute 3a
oduck knac b cblio He ce OTnYaBaT C roJieMun NMPOMEHM, KaTo Hai-yecTo Te Bapupat mexay €9 1 €11.50/ks. m.

4.3. WUHBECTMUUMK

Mo OTHOLIEeHWe Ha rofAma 4acT OT uHBecTuuuuTe Ha ,PEMYB/IMKA XONAUHI“ ALl, OCHOBHO Te3u, KOUTO ca B
60pCOBO TbpryBaHM MHCTPYMEHTU, AMHAMMKATA € 3HAUNTE/IHA, KAKTO MeXKay OTAe/IHUTE OTYETHU Nepuoam, Taka u B

pamKuTe Ha BCEKM Nepuoa NooTaesHo.

KbMm aaTtata Ha nocnegHua nybamkysaH otyet (30.06.2025 r.) 4A10BUTE MHBECTULMUTE Bb3AM3AT Ha 2 107 XuAn. nB. U

BCUYKUTE Te Ce OTYUTAT KaTO TEKYLLUN aKTUBU.

O6wata 6anaHcoBa CTOMHOCT HA MHBECTULMUTE B aKLMKN, KOUTO Ca AOMNYCHATW 0 TbProBUA HA peryanpaH nasap 1 B
OAnoBe Ha AoroBopHu ¢poHaose e B pasmep Ha 939 xua. ne. OcTaHanaTta 4yacT, B pasmep Ha 1 168 xun. ns.,
NpeAcTaBAABAT OTKPUTU MNO3ULMM B AKLMM Ha APYKECTBA, KOMTO HE Ce TbPryBaT Ha perysinmpaH nasap M1 obMKHOBEeHMU
OPYKeCTBEeHW Aanose.
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Tabauya 2: UHeecmuuyuu 8 6opcosu MvbpeysaHuU aKUuU U 057108e Ha 002080pHU ¢hoHAose (8 118.)

EmuteHt Bup, aktus banaHcosa croHocT KbMm 30.06.2025 r.

Ain Tu Ed Fpyn AL AKummn 119333
Nnotex Codkom ALl AKumn 299 040
CuHTeTnka ALl AKumn 45 450
HO® AkTnBa Oanose 235008
HO® EP MoTteHuman [anose 240532
06wo 939 363

Kbm 30.06.2025 r. lpy»KecTBOTO HAMA CbLLEeCTBYBALLM MHBECTULMN B Ab/ITOBU KHUXKA.

KaTo HeTeKyll, akTMB — ,MHBEeCTULUMOHEH umoT”, , PEMYB/TIMKA XONAUHI AL otunta npuaobuto npes 2021 r., 3a
CPOK OT 5 rogMHu1, NpaBo Ha Noa3BaHe BbpXy oduUC NOLWM U NapKomecTa B busHec ueHTbp ,Mapk Jlein” B rp. Codus.
BanaHcoBaTa CTOMHOCT HA TO3M aKTWB C NPaBo Ha nonssaHe KbM 30.06.2025 r. Bb3/1M3a Ha 255 xui. fIB. @ CbOTBETHUA
pasmep Ha 06LLOTO 3aAb/XKeHue (HeTeKylla M Tekyla 4acT) e 259 (160 + 99) xun. ne. KnaysuTte Ha porosopa,
no3BosiABaT Ha [lpy»KecTBOTO Aa M3BbPLLUBA NOA06peHns 1 ga npuaobusa odpuc ob3asegaHe, C L NnpeoTaaBaHe

nog Haem. Cpelly NpeoTAaBaHETO Ha TO3M aKTUB Ce OTYMTAT NPUXOAN OT OnepaTUBEH NU3UHT.
,»PENYBJIMKA XONOUNHT“ ALl HAMa y4acTue BbB CbBMECTHU NPeanpUaTUA.

EMUTEHTBLT HAMA MHBECTUUUUN, KOUTO Ca B npouecC Ha n3nb/IHEHHUE.

OcBeH ropenoco4eHnTe, HAMa Opyrn CoblwecCTtBeHUTeE UHBECTULUUNU, U3BDBPLUEHUN OT EmuteHTa npes nepnoaa Ha

nctopuyeckata ¢pmMHaHcoBa MHPopmaums, 40 faTaTa Ha PernctpauMoHHMA AOKYMEHT.

CnepfBa fia ce MMa Npeasua, Ye gbpiKaHuTe oT [pyKecTBOTO PUHAHCOBM aKTUBM Ca TEKYLUM, AbP¥KAHW 33 TbPryBaHe,
KOeTo npepgnosiara CblecTBeHa AWHAMWKA B CTPYKTypaTa M pasmepa Ha Te3nm MHBecTUuMM. Hanpumep Kbm
31.12.2024 r. 6banaHcoBaTa CTOMHOCT Ha Te3W aKTUBM € MANKOo Hag 3.1 MAH. NB., 4OKATO CbI/ACHO NocaeaHus

ny6/nKyBaH mexanHeH GUHaHCoB oTyeT 6asnaHcoBaTa MM CTOMHOCT € 3HaYUTEsIHO MO-HUCKa — 2.1 MJIH. /1B,
CbBeTbT Ha AMpeKTopuTE Ha [IpyKecTBOTO HE e NoemMas TBbPAM aHraKMMEHTH 3a 6bAELLM MHBECTULMMN.

He cbluecTByBaT eKONOrMUYHM NPo6emm, KOMTO MOraT Aa 3acerHaT M3noN3BaHeTo Ha akTMBUTE Ha EMuTeHTa.
4.4. CTPATEMA M LEENU

OcHoBHaTa HepMHaHCOBa CTpaTerMyecka Len Ha [pyKecTBoTo e 4a yCTaHOBM yCneweH Mo4en Ha MHBeCcTUpaHe Ha
cobCTBEHMA CU KanuTasl, MPU YMEPEHU HMBA Ha PUCK M BanaHcMpaHa AOXO4HOCT.

KaTto rnasHa dpMHaHcoBa ue, [lpy»KecTBOTO e 3a1ara Ha epeKTUBHOCT, Ypes HapacTBaHe Ha aKTMBUTE U COBCTBEHUA

Kanuras, KaTo pesy/aTaT OT peannsmpaHeTo Ha TPaeH W HapacTBall NoAoXKUTeNeH GUHAHCOB Pe3yATar.

MHBecTUTOpUTE CnepBa fda vMmaT npeasua, Ye € ycnewHata peanusauua Ha Hactoswarta Emucus, gopu npu
3anncBaHe CamMo Ha MUHUManHuA 6poit akuuu, ,PEMNYBIMKA XONOUHT AL we npuBnede 6pyTeH pecypc,
paBHABaLL ce Ha 4.4 mAH. nB. (NouTh 30 % HapacTBaHe Ha cOBCTBEHMA KanuTan), KOETO e AoBese A0 OCcurypasaHe

Ha CbOTBETHU Bb3MOXHOCTU U 3a €BeHTYa/IHO LLe/1IeBO MHBEeCTUPaHe.

3a nocTuraHe Ha obLWMTE LLean 1 C Or/led HapacTBaHe CTOMHOCTTa Ha aKLMOHepHMA KanuTa, [pyKecTBoTo akTUBHO
e ce ctpemu ga noaabpska banaHcmMpaH noptdeis, ¢ ACHO onpeaeneH rbBKaB MHBECTULMOHEH XOPU3OHT, B

3aBMCMMOCT OT XapaKTepa 1 cneunduKaTta Ha BCEKM OT BKAOYEHUTE GUHAHCOBU MHCTPYMEHTMU U APYrM aKTUBM.

Mpy nocneaBalo BKAOYBAHE HA MHBECTULMOHHUTE MMOTM B nopTdelina Ha [pyKecTBOTO, KaTo peaneH aKTuB,
CTpEMEXKDBT We 6bae NepuoabT HA 3a4bp)KaHeTO MM M MocaeABallaTta peannsaums ga 6vae He No-gbabr oT 5

rOANHW.
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Mpu eBEeHTyaNHO AMPEKTHO WAM MHAMPEKTHO ydyacTMe B Apy)KecTBo/a oOT HebaHKoBMA UMHAHCOB CEKTOp
WMHBECTULMOHHUAT XOPU3OHT MOKE A3 € 3HaUYUTEIHO NO-Ab/bl, KaTo He Ce U3K/IHYBA M Bb3MOXKHOCTTA y4acTUeTo Aa
€ CBbP3aHo C NpMaobuBaHe Ha KOHTPO.

BarkeH paKTOp 3a peasn3npaHeTo Ha NONOKUTENHN GUHAHCOBK pe3ynTaTh oT EMUTeHTa we 6bae U pasBUTMETO Ha
KOMMNaHWWUTe, B KOUTO [pyXKecTBoTO MAaHWpa Aa MWHBECTMpa AA/0BO, TAXHATA KOHKYPEHTOCnocobHoCT u
peHTabUNHOCT, peannsmpaHeTo Ha Nevanba v pasnpeseneHMeTo Ha AUBULEHTU.

Kntouos d)aKTOp 3a OCbLecTBABAHETO Ha 6u3Hec uennte Ha EMUTEHTa We e CbCTOAHMETO W Pa3BUTMETO Ha
6'b/'lrapCKVIH Kanntanos nasap, KOWTO ce ABfABa OCHOBEH 3a OpyxecTtsoTo. MNpmnBANYAHETO HA HOBM EMUTEHTU Ha
nasapa 6u ce OTPa3nIo NOJIOKUTENNHO, AOKOZIKOTO NpeanaraHeTo Ha Ka4yeCTtBeH eMnucum dJVIHaHCOBM UHCTPYMEHTU
€ K/ZII0Y KbM peLllaBaHETOo Ha npo6nema C HMUCKaTa NIMKBUAHOCT Ha BPB 1 B'bO6LU,e Ha Na3apa KaTto uAno.

CbLuecTBeHO 3HaYeHMe 3a MOCTUTAHE HA XKeNaHMUTE OYaKBaHU pe3ynTaTtu we Mma HaCco4BaHETO Ha MHBECTULUNN KbM
MKOHOMMYECKUN CEKTOPU U OpYyXHKeCTBa, NPU KOUTO MMa 3HAYUTENNEH NOTEHUWMAN 3a YCTOVIHMB pPacTex un pa3BuTUE Ha
HacToAWMN 1 HOBU NMa3apu. B Tasun BPb3Ka UEeNNTE Ha ﬂ,pY)KeCTBOTO Nno OTHOWEHWE Ha ynpaB/€HNETO Ha Kanutana un

AKTUBUTE Ca CBbP3aHU C:

L4 NOCTUTaHE Ha AOXOAHOCT, CbOTBETCTBALLA Ha NMOEMaHETO Ha NpemepeH PUCK;

L4 noagbp*aHe Ha A0CTaTb4HA BMCOKa TEKYyLWa IMKBUAOHOCT, C ornen 6'bp30 ocurypAaBaHe Ha HEO6XO,£I,VIMVIH
d)MHaHCOB pecypC 3a HaBpeMeHHOTO UM TOYHO noracABaHe Ha CblwecTByBawnMTe U €BEHTYa/IHO

HOBOBbBb3HUKBALLU 3a4b/IXKEHUA;

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

BKNIKOYNTENHO NO BNAOBE, EMUTEHTU, CEKTOPU N KOHTPAreHTw.

CbBeTbT Ha aupekTtopuTte Ha ,,PENYBNIUKA XONOUHI” ALl He e obMUCAAN M HAMA HamepeHue Aa MPOMeHs
WMHBECTULMOHHATA cTpaTerna. O6LWOTO CTaHOBULLE €, Ye NPU AOCTaTbYHO Ha/ZMuMe Ha CPeacTBa 3a UHBECTUPAHE,

LpyXKecTBOTO yCnewHo MOXKe Aa pa3BMBa CbOTBETHUA 6usHec mogen un aa 6'b,£l,e peHTa6VIfIHO.

KpaiHaTa uen Ha HactoAawoTo nybandHo NpeanaraHe e HabupaHe Ha KanuTana 3a GMHaAHCUPaHe MHBECTULMOHHATA
AeinHocT Ha [pyxecTBoTo. PeannsaumaTa Ha emMuncuaTa LWe Cb3gane HeobxoaumuTe NPeanocTaBKy U Le OCUrypu
AOMb/IHUTENEH PECYPC 3a CTPYKTypUpaHe Ha nopTdeina oT GUHAHCOBM MHCTPYMEHTU M aKTUBU, C Len peasmsnpaHe
Ha goxog, nog ¢popmara Ha IMXBU, AUBUAEHTU, KanunTanoBm nedanbm, NoNOKUTENHE Pas3/InKka Mexay NpoaakHa v

NOKYyNHa UeHa Ha akKTuBu 1 ap.

[pyKecTBOTO NpeAuXKaa CbOTBETHUTE cpeacTBa Aa 6bAaT MHBECTMPAHM OCHOBHO B aKTWMBW, KOMTO CbBETHbT Ha
OVIPEKTOPUTE CYEeTe, Ye Ca C BUCOK MOTEHLMAN 3a reHepupaHe Ha Joxon U bvxa AONPUHECU NOONKUTENHO, KaKTO
3a MOCTUraHe Ha CbOTBETHA Bb3BPbLLLAEMOCT OT TAX, TaKa W 3a ycnewHaTa aguBepcudUKaLmMa HA CbLLecTByBaLLUA
noptdein.

OcHoBHUTe cekTopw, B KouTo ,,PEMYB/IMKA XONAUHT” A/l Bb3HaMepsBa Aa HAaCOYM MHBECTULMUTE CU HE ca CTPOTo
onpeaesieHu, Ho LLeNeBM Taknea ca: HebaHKoBMA GUHAHCOB CEKTOP, CEKTOP EHEPreTUKA, CEKTOP HEABUKMMU UMOTH.

YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE He NpeaBuMKaaT KOHKPETHO pasnpegeneHmne no CEKTOpPU UK OrpaHnYeHmA
3ad KOHUEeHTpauunATa Ha UHBECTULNNTE, HO CTpeMeXbT KaTo uUAno, Wwe e UMHBeCTMumAa, KOATO He HOCU CbOTBETEH

NpPOoMNopLMOHaNeH Ha pasmepa M OTHOCMTE/IeH AOX04, Aa He € AOMMHMPALLLA MO OTHOLIEHWEe Ha OCTaHaauTe.
He6aHKoB PpUHAHCOB CEKTOp

PbkoBoactBoTo Ha ,,PEMYB/IMKA XONAUHI” ALl Hamupa cekTopa, B KOUTO onepupat HebaHKoBuTe GMHAHCOBM
WMHCTUTYLMK, 33 CPABHWUTENHO YCTOMYMB M Npu HeocobeHo 6naronpuATHWM nasapHuM ycnosus. lMoseyeTo OT
ApYrKecTBaTa OT CEKTOPA, 3a Pa3/ivKa OT Te3n B PeasiHUA CeKTOp, He U3NagHaxa B 3aTPYAHEHO MOJIOKEHWUE, KaKTo MNo

Bpeme Ha COVID-19 naHgemuATa, Taka W cief HavyasoTO Ha BOEHHMA KOHOIMKT B YKpaliHa M npoabikasaT
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ed)EHTVIBHO Aa N3NbaHABAT d)YHKLI,VIVITe CHU, KaKTO 1 Aa OTYUTAT ,u,06p14 pe3yntatu, He3aBUCMMO OT OTYETEHUA TOraBa
cnaj Ha MKOHOMMUYEeCKaTa aKTUBHOCT.

LpyKecTBOTO NpeasuKaa eBeHTya/IHaTa Bb3MOXKHOCT 33 I'IpVI,CI,06MBaHe Ha NaKeTh akunn nan ganoBe Ha Apy*KecTBa
OT HebaHKoBUA dlechos CEKTOpP, BKIKOYUTENHO ®PrHTEX KOMNAHUM KaTo aTPakKTUBHA NHBECTULNOHHA Bb3MOXKHOCT
3a peansnpaHe Ha goxoa M UHOUPEKTHO NO3UUNOHNPAHE B HOB CErMEHT.

CekTtop EHepreTuka

HamepeHuneTo Ha CbBeTa Ha AUPEKTOPUTE € YacT OT MHBECTMLMUTE Aa 6bAAT HACOUYEeHM KbM APYKECTBa pPa3BMBaLLM
AEeNHOCTTA CM B CEKTOP €HepreTuKa, BKAKUMTENHO XONAMHIOBM KOMMAHMKM, B YMATO CTPYKTYpPa Ca BKAKOYEHM
APYXKecTBa OT ceKTopa. MaKap oT HayasnoTo Ha 2022 r. B oTpacbsia fa 6sAxa OTYETEHW M3BECTHU CbTPECEHUS,
PbKOBOACTBOTO CYMTa, Ye CTPaTernyeckn CEKTopa e aTpaKTueeH, 0cobeHo 3a yyacTue, NocpeacTBoM nNpuaobusaHe
aKLMM Ha KOMNaHWW, TMCTBAHM Ha PeryanpaH nasap.

MHBeCcTMUMMTE B CbLLECTBYBALLM NPEANPUATUA 33 NPOM3BOACTBO Ha 3€/1eHa eHeprus ca npuBaeKaTenHW nopaau
TOBa, Ye B bbarapus npedepeHLMaiHUTE LLeHM 33 U3KYMYBAHE HA e/IeKTPOEHEPrUATa OT Bb30BHOBAEMU U3TOUHULM
Ca KOHCTAHTHM Npe3 Uenua nepuvog Ha AOroBOPM 3a 3a4b/KUTENHO M3KyNyBaHe, KOETO e npeAnocTaBka 3a
YCTONUYMBO pPa3BUTUE U B KOMBUHALMSA C 6NaronpuUATHUTE NPUPOLHN YCNOBUA U HUCKMTE OMEepaTUBHU Pa3xoam, Mma
HeobXoAMMMA MOTEeHUMan 3a MOCTUrAaHe HA YCTOMYMB PBLCT HA NPUXOAMTE W Bb3BPALLAEMOCT Ha BAOMKEHUTE

MHBECTULUM.
Cektop Heasuxnumum nmotu

EMUTEHTBLT npeasunxga na 6'b,£l,aT MHBECTUPaHN cpeacrtesa, OCHOBHO AOAN10BO, B APYXXECTBA, KOUTO MPUTEXKABaT
cobcTBEHMU HEOBUXUMU UMOTHU, 3aKynyBaT Od)VICVI, TbProBCKM NIOWN U XKUNNWHN MMOTU 3a OTAABaHE NOo4 Haem, a

TaKa CbLlO aKTUBHO yNpaBAaABaT U Ce pa3nopexxaaTt C NpuTexXaBaHUTe OT TAX UMOTMU.

MeHUOXMBHTLT Ha ﬂ,py)KECTBOTO CMATa, Ye TO3U CEKTOP MMa BCe OoWe NnoTeHuuan 3a pa3ssutne n moxe ga HOoCu

[06pa HoOpma Ha Bb3BPBLLAEMOCT HA B/IOXKEHUTE UHBECTULMK, KAKTO U Ye NOAO06HN MHBECTULMU Ca NMepCrekTUBHMU.
[ pyKecTBa 3a CEKIOPUTU3aLUA Ha HEABUKUMU UMOTH Uau B3emanusa (AACULL)

HamepeHuneto Ha CbBeTa Ha AMPEKTOpPUTE € MajKa 4YacT OT MHBeCTUUMUTE Aa 6bAaT HAaCoYeHM M KbM aKkumu,
n3faBaHu OT APY*KecTBa CbC CneumanHa HeecTMumMoHHa uen (AACULL). Tosa ca aMcTBaHM Ha BPB KomnaHUK, KOUTO
WMHBECTUPAT NapUYHM cpeacTBa, HabpaHu Ypes U34aBaHe Ha LLeHHM KHUXKA, B HEABVKUMMU MMOTU UAU B3EMaHMA.

MNpeanmcTBo no oTHoweHne Ha AACKUL, e HaANMUYMETo Ha cneuunaneH 3aKoH, KOMTO pernameHTUpa TAXHaTa AeNHOCT,

CWAHaTa perynaTopHa cpeaa, Npo3payYHoCTTa MM KaTo Ny6anyHKU ApyXKecTsBa M NPodecroHanHOTO ynpasneHue.

NHBecTMumnTe B akummn Ha ACULL Hocn nevanba no ABa HauMHa - OT NPOMSAHA B LLEHUTE Ha akuuuTe 1 nog ¢opmaTa
Ha AMBUAEHT. TO3M BMA APYKECTBA Ca 3a4b/IKeHUN Aa pa3npenenat 90% ot neyanbaTta CM KaTo ANBUAEHT.

MEHUAMKMBHTLT Ha [py»KeCcTBOTO CMATA, Ye MHBECTULMUTE B TO3M BUJ, MHCTPYMEHTM € MOAXOAAL, HauMH 3a
AvBepcudULMpaHe Ha MHBECTULMOHHMA nopTdein Ha EmuteHTa.

Apyru HanpasaeHusa

TpagMuMOHHO, NOCPeACcTBOM OTMYCKaHe Ha 3aemu, KomnaHuaTa cblechmpa ,u,eﬁHocrra Ha gpy»xecTBa, B KOUTO MMa
No-3Ha4YUTeNHO AANOBO yyacTMe. Makap Ye ToBa He YMCTO MHBECTUUMOHHO HanpaBaeHue reHepmpa Hemasika 4yact
OT npuxoamte Ha EmuteHTa, OT pPbLKOBOACTBOTO NpeAsuMKAaT CbOTBETHW OrpaHMYeHMA NO OTHOoWeHue
npeanocrtaBAHUTE Cymu, nopa ¢opmaTa Ha 3aemM M TpaﬁHO HamasAaBaHe Ha 06LLI.MF| pa3mep Ha CBbpP3aHUTE C TAX

B3eMaHuA.

C uen noaabpKaHe Ha IMKBUAHOCT, MEHUAKMBHTLT Ha ,,PEMYB/IMKA XONANHT“ ALl Bb3HamepsBa, 33 onpeaeneHmn
nepuoan Aa 3aabp)ka 6aHKOBM AEMO3UTM, KaKTO U Aa 3aKynyBa AS/10BE HA KOJIEKTUBHU MHBECTULMOHHU CXEMU

(KNC), BkntountenHo 6opcosu TbprysaHu poHaose.
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B cnyqaﬁ, 4ye nasapHaTta CUTyauuna ce NpomeHn 3Ha4YnTenHo, nNpu HEO6XOLI,MMOCT n cneg B3eMaHeTo Ha CbOTBETHU
peweHuna, JpyKecTBOTO MOXKe A NPeHaco4Yn cpeacTBa B CEKTOPM M Hanpas/eHUA, PasiNiyHu oT VI36pOEHVITe no-

rope.

MHBECTUUMOHHATa cTpaTerna Ha EmuteHTa we 6'b,£l,e U3Nb/IHABAHa B CPaBHUTENHO AWHaAaMWUYeH nopAaAabK U C
pasnMyeH CPoOK Ha 3a4bprKaHe, KaTo KOHKPEeTHO M3BbplBaHUTE OT [pyKecTBOTO MHBECTULMN U MOMEHTHATA UM
CTPYKTYpa We 3aBNCAT OT TEKYLW,ATa Na3apHa cpeaa, Ha/IMYHUTE Bb3MOXHOCTU U CUTYaLLMATa B KOHKPETHOTO Les1eBo

HanpasaeHue.

[0 HacToAWMA MOMEHT HanpaBeHUTe OT [lpy*KecTBOTO NPOYyYBaHUA 32 CEKTOPMUTE, B KOUTO TO MMa HamepeHue aa

MHBECTUPa ce 6a3V|paT Ha:

> 06Woa0CcTbNHA MHOOPMaLUMA 33 NYBANYHUTE APYIKECTBA, @ UMEHHO — Ny6/MKYBaHM GUHAHCOBMU OTYETH,

OMNOBECTABAHE Ha peryivMpaHa MHopmaLma, MPOCMNEKTU, KAaKTo M gpyra oduumanHa MHbopmaums;

> 3a Heny6/MYHMUTE KOMMNAHUK — oduLManHO Ny6anKyBaHM oTtyeTn B TP, JaHHWM onoBecTeHN OT BpaHLLIOBH

OopraHunsauuun, HanBuayaaHu Lenesun cpewmn n pasrosopu C npeacrtaBsutTeIn Ha paszinyHn KomnaHuu;

> I'Iy6l1VIKyBaHM TEKYLWWN aHA/IU3N U 6loneTuHu Ha MHTEPHET CTPaHNUUTE Ha MVIHVICTepCTBO Ha d)VIHaHCVITe,

MWHUCTEPCTBO HA MKOHOMMKaTa, KPH, BHB u gp.
4.5. BAWAHUE HA U3KNIOYUTENHU GAKTOPU
NHdopmaumaTta no T. 4.1. - 4.4. no-rope He e NOBANAHA OT HAIMUNETO HA USKNOUUTENTHWN PaKTopw.

4.6. 3ABUCMMOCT HA EMUTEHTA OT NATEHTU, IMLEEH3UUX, UHAYCTPUATHWU, TbPTOBCKU UM ®PUHAHCOBU AOTOBOPU U/IN
OT HOBM NPOU3BOACTBEHU NPOLIECK

OCbLUEeCTBABAaHETO Ha CTOMaHCKaTa AEeMHOCT Ha [py»KeCcTBOTO He 3aBMCK OT PaspeluvnTesiHM, JIMLEH3M, NaTeHTy,

WHAYCTPUAJIHU, TbPrOBCKM M GUHAHCOBM AOrOBOPYM, KAKTO U OT HOBM NPOU3BOACTBEHM MPOLLECHU.
4.7. OCHOBAHUATA 3A BCAKAKBM U3ABNIEHNA, HAMPABEHW OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA NO3ULMA.

UNHOOPMALIMSA 3A KOHKYPEHTOCTTA HA ,,PENYB/TNKA XOJIANHI” ALl

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

CbVIHaHCOBVI AKTUBU.

Hama oduLManHM AaHHU OTHOCHO OBWMAT BPOo ApyrKecTBaTa, KOUTO peasiHO OCbLLECTBABAT AeMHOCT, NoA06Ha Ha
AenHocTTa Ha ,,PENYBNIUKA XONAWNHT“ AL,

C ornep pasmepa Ha nHeectuummTe Ha ,,PEMYB/INKA XONANHT ALl, moxKe Aa ce TBbpam, Ye [pyKecTBOTO € MHOro

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

KoHKypeHTH Ha ,,PENYB/IMKA XONAWNHT“ ALl ce siBABaT He CamMo ApYKecTBaTa, CneLnannsmpaHn B MUHBECTULMM BbB
GUHAHCOBU MHCTPYMEHTU U peasiHN aKTUBM, HO M BCUYKM KOMNAHUM U GU3NYECKM IMLLA, KOUTO aKTMBHO y4acTBaT Ha
nasapa v noaabpKat noptdeinnn ot PUHaHCOBU UHCTPYMEHTU U peanHU aKTUBMU

KOHKYPEHTHM NPEAUMCTBA HA ,,PENTYB/TINKA XOJIANHT “ A4 -

= [bBKABOCT — pa3mepbT Ha KomnaHMATa, ONTMMM3MpaHaTa OPraHM3aLMoHHA CTPYKTypa M HauyMHUTe 3a
B3MMaHe Ha MHBECTULMOHHM pelleHns ca MpeanocTaBKa 3a MHOMO rbBKaBa MHBECTUMUMOHHA MOJIMTMKA.

[pyXecTBoTo onepaTMsHO 6bP30 MOXKe A3 B3eMa peLleHnA 338 MHBECTULMW UK Pa3NopexaaHe C akTUBH,
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B CbOTBETCTBME C npegmeTra CU Ha ,D,eﬁHOCT, KOeTO € OT WU3KAKYUTENNHa Ba*XHOCT 3a NOCTUraHe Ha
MaKCMa/JiHa Bb3BPaALLAEMOCT NN OorpaHM4YaBaHe Ha NOTeHUWaHU 3ary6m.

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

ZloKosikomo 8 meKkcmoseme ro-20pe ca 8K/YeHU 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 nNPoy4YsaHusa u HabawdeHUs, Kacaewu deliHocmma Ha Apyxicecmeomo.
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5. OPTAHU3ALUUOHHA CTPYKTYPA
5.1. KPATKO OMUCAHME HA FPYNATA U MONOKEHWETO HA EMUTEHTA B PAMKUTE HA TPYNATA

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

5.2. [OblIEPHU NPEANPUATUA

Kbm gartata Ha [lokymeHTa, ,,PEMYBUKA XONOUHT ALl HAMa AbLEPHU ApPYKECTBA.
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6. ONEPAUMOHEH N ®PUHAHCOB MNPEINEL
6.1. ®OUHAHCOBO CbCTOAHUE
6.1.1.  [1Puxoam u PA3XOaAN

Tabauya 3: Mpuxodu u pasxodu (8 xu. n8.)

NPUXOAU U PA3XOOUN 2022r. 2023r. 2024r. 30.06.2024 r. 30.06.2025 .
HeTeH pe3ynTaT oT onepaummn ¢ UHAHCOBM aKTUBMU 621 516 836 71 187
Mpuxoan oT onepaTmsBeH NU3UHT 213 238 257 125 128
Mpuxoan oT AMXBM NO NPEAOCTaBEHM 3aeMM 140 368 492 244 376
Opyrn npuxogm 26

ObLLO0 NPUXoau: 1000 90 1585 440 691
Pa3xoau 3a matepuanu U BbHLWHW YCAYrn -104 -64 -37 -5 -49
Pa3xoau 3a amopTumsaumm -183 -204 -211 -96 -98
Pa3xoau 3a nepcoHana -5 -5 -6 -4 -3
Pa3xoau 3a obesueHKn -58 -103 -39

Pasxoam 3a nuxsu -51 -41 -32 -15 -12
[pyru pasxoam 3a geHocTTa -11 -20 -15 -6
ObLLO PA3XOAMU: -412 -437 -340 -120 -168
MNeuan6a/3aryba npeau aaHbK BbpXy neyanbara 588 -347 1245 320 523
Pasxoay/npuxoam BbB BPb3Ka C JaHbK BbPXY 40X04a -54 64 -125

HeTHa neyan6a/3ary6a 534 -283 1120 320 523

MamoyHuk: ,,PEMYB/TNKA XOJTANHI AL

Kbm 30.06.2025 r. [dpyKecTBOTO OTYMTa NONOKUTeNneH ¢UMHaHCOB pe3ynTtaT oT 523 xua. NB., KOETO CnpAmo
npeaxogHus cbnoctaBum nepuog, (30.06.2026 r.) e HapacteaHe ¢ 163 %.

Mpuxoaute kbm 30.06.2025 r. ca B pasmep Ha 691 xmn. nB., a pasxoguTe 3a Nepmoga Bb3nun3at Ha 168 xun. ns. Haii-
ronfim e AenbT Ha NpuxoauTe OT IMXBM NO NPeaoCcTaBeHN 3aeMu, CbOTBETHO 54 %, cneaBaH OT HETHUA pe3yaTaTt oT
onepaumm ¢ UHAHCOBU aKTUBU — 27%.

C usknodeHue Ha 2023 r., Korato [lpy*KecTBoTo (3apaau HETHUA pe3yaTaT oT onepaunn ¢ GMHaHCOBM aKTUBU) OTYUTA
HeraTMeeH GMHaAHCOB pe3yaTaT, TpaliHa e TeHAEHUMATA Ha peasin3npaHe Ha BCe Mo 3HaYUTENIHU FOANLIHU NeYyanbu.
3a 2024 r. cboTBETHO HEeTHaTa ne4vanba Bb3nmu3a Ha 1 120 xun. ns..
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6.1.2.  AKTUBU U MTACUBU

Tabauya 4: Akmusu (8 xusn. ns.)

AKTUBU 2022r. 2023 . 2024r. 30.06.2024r. 30.06.2025 .
HeTtekywy akTusu 673 5932 5133 5478 11 640
NHBECTULMOHHN NMMOTU 672 536 354 440 255
HemaTtepunanHu akTmem 1 1

HeTekyLin B3emaHWA No npefocTaBeHn 3aemun 5395 4779 5038 11 385
TeKyLm aKTUBU 2 326 1489 3365 2174 3230
TbproscKkM 1 Apyru B3emaHusa 212 6 23 336 152
BsemaHuA no npegocTaBeHu 3aemu 235 68 189 558
®drHAHCOBM aKTUBU, OTYUTAHU MO CNpaBesInBa CTOMHOCT 793 1268 3129 1809 2107
MapuyHn cpeacTsa M NAPUYHU EKBUBANEHTU 1086 147 24 29 413
OBLLO AKTUBU 2999 7421 8498 7 652 14 870

MzmoyHuk: ,, PETTYB/TMKA XO/IANHI AL

KaTo OCHOBEH HeTeKyl, maTepuaseH aKTuB ,UHBecTuumoHeH wumoT” ,PENYBJIMKA XONOUHI" AL, oTuuTa,

npugobutoTo npes 2021 r., 3a CPOK OT 5 roAMHK, NPABO Ha MOJ/3BaHe BbPXY 0GUC NAOLLM M NapKomecTa B BusHec

ueHTbp ,Mapk lenH”, rp. Coduma. banaHcoBaTa CTOMHOCT Ha TO3M akTMB KbM 30.06.2025 r. Bb3/M3a Ha 255 xun. nB.

KbMm gatata Ha [JOKymMeHTa, KaTo HeTeKyLM akTMBU [pyXKecTBOTO OTYMTa , B3emMaHusa no npegoctaBeHn 3aemun” B

HeTeH pa3mep, cned obesueHku (200 xun. nB.), Bb3nusaly Ha 11 385 xun. ne. Tesn B3emaHUA npousTnyaT oT 2 6p.

OOroBOpM 33 NpeaocTaBsAHe Ha HeobesneyeHW 3aeMun Ha Apy:kecTea, B KouTo ,PENYB/IMKA XONOUHT AL uma

KanuTanoBo yyacTme. TeKyLWo HAYNCNEHNTE NNXBM NO Te3n 3aemMm 558 X1An. nB. ce OTYUTAT KAaTo TEKYLLUM B3EMAHUNA U

pecn. CbCTaBAABAT YacT OT TEKYLLUTE aKTUBM Ha KomnaHuATa.

OCHOBHUTE XapaKTEPUCTUKN HA ABaTa CKAOYEHWN A0rOBOpPA Ca NpeaCTaBEHU, KAaKTO cneaga:

Tabauya 5: [MpedocmaseHu 3aemu (8 xun. n18.)

aTa Ha
naBHMUA KbMm HauucneHa nuxea Kbm [orosopeHa A
Monyuaren CKNIOYBaHe Ha Cpok
30.06.2025r. 30.06.2025r. nuxea (%)
[0roBop
Mecra ras AZl 7764 268 10 09.12.2021r.  05.01.2028.
enmke rnac 00/ 3821 290 10 01.07.2023r.  01.07.2028r.

OCHOBHUTE TEKyLWM aKTMBM Ha [pyrKecTBOTO ca ,PUHAHCOBM aKTUBK MO cnpaseannBea cTorHocT”. BanaHcoBaTa

CTOMHOCT Ha Te3un akTueu Kbm 30.06.2025 r. e 2 107 xun. nB., cboTBeTHO cbC 1 809 xmAn. nB. Kbm 30.06.2024 r.

EMUTEHTLT He npeaBuKAa W He 3anara npeaBapuTenHO KOHKPETHU CbI/IHaHCOBM n He(bMHaHCOBVI K/1l040BU

NoKa3aTe/n 3a U3nb/IHEHUNE, UMaALLUM OTHOWEHNE KbM CTOMAHCKa My p,eﬁHOCT.

MHCI)OpMaLI,I/IH 3a MHBeCcTMUMnUTe Ha [py*KecTBOTO BbB ¢MHaHCOBVI dKTUBU, OTYNTAHU NO CnpasBensinBa CTOMHOCT e

nocoyeHa B T. 4.3. no-rope.

NHbopmaums 3a cobCTBEHUA KanuTan U NacuBuTe Ha [py»KecTBOTO e npeacTaBeHa B T. 7.1.
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6.1.3.  BEPOATHO 5BAELLO PA3BUTUE

MnaHoBeTe Ha KomnaHMATa Npeasu:KaaT Npu ycnewHo NPUKAoYBaHE Ha HacToawoTto MpeanaraHe, HabpaHuTe
cpeacTBa uYpes HoBaTa EmMucMA ga ce M3N0ON3BaT 33 GUHAHCMPaHE Ha AANOBM Yy4acTUA B APYMKECTBA OT PasNNYHM
MKOHOMMYECKM CEKTOPU (HEeABUMKMMMU MMOTU, He6AHKOB GUHAHCOB CEKTOP, EHEPreTUKa U Ap.), KAaKTO U eBEeHTYaNHO
3a paswupaBaHe Ha noptdelina oT AbArOBN MHCTPYMEHTH (0banraumm).

KomnaHusATa Lie 3bupa notTeHUManHUTe MHBECTMLMM Ha 6a3a SWOT aHanums, u3pasasall, ce B NpeLUeHKa Ha CUAHNUTE
M cnabute CTpaHM, Bb3MOMKHOCTMTE U 3aMiaxuUTe, KaTo LWE Ce HACOYM KbM MHBECTULIMKN B APYXKECTBA OT CEKTOPU CbC
cTabuneH pactex, C HapacTBallo ThpCeHe Ha MpeasaraHUTe NPOAYKTM U NpeaocTaBaHUTe ycayru, pecrn. obopoTu 1 B
YaCTHOCT KbM KOMMaHWM C HAaTPynaH OMNWUT B KOHKPETHUA CEKTOP.

,,PENYBNIMKA XONOWHI“ ALl oyaKBa Aa 3anasu TEKYLIMTE HMBA Ha AOXOAHOCT Ha GUMHAHCUPAHETO Ha ApYKecTBaTa, B
KOWTO KbM MOMEHTa MMA MO-3HAYUTENIHO YYacTUe M NpeaBuXKAa MOCTENEeHHOTO peayuvpaHe Ha oblma pasmep Ha

B3€MaHUATa NO NpegoCcTtaBeHn 3aeMun 3a CMETKa Ha MUHBECTULLMUTE BbB d)VIHaHCOBVI MHCTPYMEHTU.

MpuaobrBaHeTO Ha peasiHn akTUBU (MHBECTULMOHHW MMOTH), C NMOTEHLMAI 33 JLOXOAHOCT, CbLLLO € 3a/103KEHO B N1aHoBeTe

3a 6bAewoTo pa3suTne Ha KomnaHunTa.

,PENYB/IMKA XONOUHI“ AL He e M3BbPLIBAJIO HAay4YHOWU3C/NEL0BATE/ICKAa M Pa3BOMHA AEMHOCT B UCTOPUYECKM

AdCNEeKT U KbM AaTaTa Ha HacToAwMnA ,U,OKVMEHT HE U3BbpLUBa TaKaBa.
6.2. ONEPATUBHU PE3YNTATU

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

HAma 3HaunTenHu d)aKTOpVI, BK/IIOYNTENIHO HeobuyalHn nunum peaku cbbUTUA UM HoBMU pPa3BnUTUA, KOUTO 3acAaraTt

CbLLeCTBEHO nNpmuxoante ot AeWHocTTa Ha EMuteHTa 3a pasrnexanaHuna nepuoga.
6.2.2. 3HAYUTEJIHU MPOMEHU B HETHUTE MPOAAMKEN UJIN MPUXOAM, OTNOBECTEHU B CHETOBOAHUTE OTYETU

MN3KNt0YBaKM HETHMA HEraTUBEH Pe3yaTaT OT OLEHKA Mo CrpaBea/iMBa CTOMHOCT Ha KanMTanoBM MHCTPYMEHTU Npe3
2023 1., KOUTO KaTo LAA0 NPOMEHA APaMaTUYHO GMHAHCOBMA pe3ynTaT, OCTaHaAUTe Npuxoam Ha [pyKecTBoTo ca
CTabuAHU U OTYMTAT TpaWHO HapacTBaHe npe3 roaumHuTe. OcobeHO CUHO M3pa3eHO e ToBa HapacTBaHe npes
npeaxogHaTa M Tekylarta roanHa. OTYeTeHUAT MeXaAnHeH puHaHcoB pesynTaTt Kbm 30.06.2025 r. (neyanba ot 523
XWA. NB.), 3aeLHO C O4AaKBaHUTE NOCTbMNAEHMA OT EMUCKATA, M3MON3BAHETO HA KOUTO e FreHepupa HOBM NPUXoaMm,
00 ronama obycnaBs M 04aKBAHETO 3a olie No-a4obpo npeacTaBaHe 3a yanaTta 2025 r., cpaBHeHo ¢ 2024 r.

3aefHO ¢ No-gobpoTo onepaTMBHO ynpasBiaeHMe U LenecbobpasHOTO M3M0/3BaHE HAa HA/NMYHUTE Pecypcu, Kato
OCHOBHa MpWYMHA 3a A0bpuTe pesynTaTn, PbKOBOACTBOTO OTYMUTA edeKTa OT 3HAYMTENHO ONTMMM3MpPAHaTA
KanuTanoBa CTPYKTypa, KaKTO KaTo pasmep Ha KanuTana, Taka M KaTo Ha/auuyMe Ha Nnoaxofsll M3TOYHWUK Ha
¢dVHaHCUpaHe, NOeTaNnHO OCUTYPEHO C NPeaXoAHUTe YBEeNYEHUS Ha KanuTana, cboTeeTHo npe3 2021 1., 2023 1. m
Hayanoto Ha 2025.

Mo-geTalinHa HGOpMaUms 33 HETHUTE NPUXOAM, TAXHATA CTPYKTYPa M onepaTUBHUTE pe3yaTaTu Ha [pyKecTBOTO €
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 KaNUTaNoBUTE pPecypcu, KOUTO 3HAUYUTENHO
ca 3acerHanun uam bmxa moram 3HauYuTeNnHo Aa 3aCerHat NpAaKo nanm KoCBeHo ,CI,eVIHOCTTa Ha [pyKecTBoTO.

Tabauya 6: CobcmeeH Kanumar u nacusu (8 xus. n18.)

COBCTBEH KANUTAN U NACUBU 2022r. 2023r. 2024r. 30.06.2024r. 30.06.2025 .
AKUMOHepeH KanuTan 1595 6379 6379 6379 9371
Pesepsu 27 122 122 122 3114
HepasnpeaeneHa neyanba/Henokpura 3aryba 567 283 1403 604 1926
ObLLLO COBCTBEH KANUTAN 2189 6784 7 904 7 105 14 411
HeTeKywm nacusu 511 341 241 341 241
TeKywm nacmeu 299 296 353 206 218
OBLL O NACBU 810 637 594 547 459
ObLLLO COBCTBEH KANUTAN U NACUBU 2999 7421 8498 7 652 14 870

Msmoyruk: , PENYBJTNKA XO/IANHT AL

KbM gaTtaTa Ha HacToAwWwMA JOKYMEHT, BHECEHUAT pernucTpupaH akuMoHepeH KanuTan Ha , PENYB/INKA XON4QUHT
Al e B paamep Ha 9 370 666 n..

CobCTBEHMAT KanuTan BKAOYBA OCHOBEH (aKLMOHepeH) KanuTan, pe3epsu 1 HepasnpeaeneHa neyanba/HenokpuTa
3aryba. Kato cneactsvMe oT A06poTo ynpaBneHWe, BKAKOYUMTENHO Ha MOCTbNUAUTE CpeacTBa OT MpeaxofHuTe
yBennyeHnsa Ha Kanutana, ,PENYB/INMKA XONAUHI AL nopgobpABa 3HAUMTENHO KanuTaamsaumata CM U KbM
30.06.2025 r. cobcTBEHUAT KanuTan goctura 14 411 xun. ns.

3aKkoHoBUTE pe3epBu ce GopmMMpaT OT pasnpenenieHne Ha neyvanbaTta, CbrAacHO M3MCKBaHMATA Ha T3 M ycTasa
LpyxectBoTo. PazamepbT m Kbm 30.06.2025 r. Bb3nmn3a Ha 3 114 xun. n..

HeTekywwmTe nacMem Ha [py»KecTBOTO ca GOpMMPaHM NOYTU M3LAMO OT HETeKylaTa YacT Ha 3a4b/IKEeHUATa no
onepaTUBEH N3MHT, CpeLLy A0roBopa 3a NPaBOTO Ha NOA3BaHe BbPXy 0GUC NIOLWM U NapKomecTa B BU3HeC LeHTbp
,Napk NleiiH”, rp. Copua. Kbm 30.06.2025 r. cboTBeTHATa HaslaHCOBa CTOMHOCT HA TOBA 3aAb/iXKeHue e 241 xun. ns.

B CcTpyKTypaTa Ha TeKyLuTe NacMBM, OCBEH OTHOBO ,3a4b/IXKEHNA MO ONepaTUBEH JIU3UHT, @ UMEHHO CbOTBETHaTa
Tekywa 4act (99 xun. nB.), No-3HauYUTesNEeH AAN 3aemaT ,3agb/BKeHMA KbM CBbp3aHu namua“ (101 xun. nB.),
dopmMMpaHM OT NpesoCcTaBeHUTE rapaHLMnUTeE 3a yripaBaeHue oT YneHoBeTe Ha CbBeTa Ha aAuMpeKTopuTe (21 xun. nB.)
W rapaHuUMoHHuA aenosuT (80 xuAa. N1B.), NpeaocTaBeH OT AM3nHronoayyaTens ,,An Tu Ep Mpyn“ ALl, BbB Bpb3Ka CbC
CK/IOYEHMA J,0rOBOP 3a ONepaTUBEH IM3UHT NO OTAABaHe HAa 0dUC NOMELLEHUA U MAapKOMecTa.

7.2. OBACHEHUE U ONMUCAHUE HA U3TOYHULMUTE U PASMEPA HA NAPUYHUTE NOTOLM HA EMUTEHTA

CbrnacHo otyetuTe Ha ,,PEMYB/IMKA XONAUHI AL v no-cneuyanHo oTyeTa 3a NapuyHMTe NOTouM Ha [pyKecTBoTo,
3a pasrnexKaaHua nepuog, ce HabnoaaBaT MU3MEHEHMSA, KaKTo CleaBa:
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Tabauya 7: MNapuyHu nomoyu (8 xusn. n8.)

NAPUYHU NOTOLUM 2022 . 2023 . 2024 r. 30.06.2024r. 30.06.2025r.

MapuuHM NoToLM OT OnNepaTUBHA AeHHOCT

MapuyHK NAawaHWa/nocTbnAEHUA OT OnepaLmn ¢ GUHAHCOBM aKTUBM - HETHO 472 1057
MocTbnNeHns/Nnalannsa oT KAWEHTH (HETHO) 296 301 329 159 163
MnawaHma Ha 4OCTaBYMLM -224 -111 -116 -173 -41
MnawaxHna Ha nepcoHana 1 3a CoOUManHO OcUrypsaBaHe -13 -5 -6 -1 -2
MnateHn gaHbum -6 -45
[Lpyrv nocTbnaeHna/(nnawanms), HeTHo 60 -1 -9 9
HeTHM NapuyHu NOTOLM OT OnepaTUBHA AEeNHOCT 119 184 192 487 1141

Map1yHM NOTOLM OT MHBECTULMOHHA AeHOCT

Bb3cTaHoBeHM 3aemu 1153 1913 742 533 831
MnawaHus, cBbp3aHn ¢ GUHAHCOBM aKTUBU -200 -819 -1 050

MpepocTaBeHn 3aemmn -581 -7 183 -164 -164 -7 440
Mokynka Ha JMA -17

MonyyeHn Anxen No NPeaoCcTaBeHn 3aemm 140 308 371 7
HeTHu MapuU4yHU NOTOL U OT MHBECTULLMOHHA p,eﬁuoc-r 512 .5798 -101 369 -6 602

MapuuHu noTouu OT HUHAHCOBA AEWHHOCT

MnawaHna no onepaTmMBeH AU3NHT -149 -205 -218 -133
[apuyHM NoTOUM OT M3MEHEeHUA B KanuTana 4880 5983
MapnyHK noTouy OT NONYYeHN 3aemun 8

MapnyHK NOTOLYM NO Bb3CTAHOBEHM 3aeMMu -4

HeTHW napuyHu noToum oT GUHAHCOBaTa AeHOCT -149 4675 -214 0 5 850
HeTHO yBeniMueHMe Ha NapuYHUTE CPEACTBA M NAPUYHUTE EKBUBAIEHTU 482 -939 2123 -118 389
MapuyHK cpeacTBa U NAapUYHKM eKBUBaANEHTU Ha 1 AHyapu 604 1086 147 147 24
MapuyHu cpeacTBa M NAPUYHU eKBUBANEHTM Ha 31 aekemBpu 1086 147 24 29 413

M3moyHuk: ,,PEMYB/TINKA XO/TANHI” AL

MoBMLIEHaTa aKTUBHOCT B ZieiiHoCTTa Ha ,PEMYB/IMKA XONTOUHI ALl Hamupa oTpaskeHUe 1 B laHHUTE OT OT4eTa 3a
napuyHuTe notoum. IMHamMmunKa, BKAOUUTENHO KaTo pa3Mep Ha NapuUYHUTE NOTOLM € HAJIULLE U B TPUTE HanpaB/ieHUs,
HO 0CO6EHO M3PasUTeNHO € U3MEHEHMETO Ha NapUYHMTE MOTOLM OT UHBECTULMOHHATA U MAPUYHUTE MOTOLM OT
¢duHaHcoBaTa genHocT.

Mpepsus dakTta, ye [pyXKecTBOTO He M3N0/3Ba MPUBAEYEHM CpencTBa, nog dopmaTta Ha 3aemMu M AbAFOBO
bUHaHCHpaHe, OCHOBEH MbPBOHAYaNeH U3TOYHMK Ha GMHAHCOB pecypc ce ABABAT BXOAALLMTE NapuUYHM NOTOLM OT
peanusnpanuTe npes 2021 r., 2023 r. 1 HayanoTo Ha 2025 r. ycnewHn yBeIMYEHMA Ha KanuTana (NnapuyHun noToum
oT PunHaHcoBa AeilHOCT). BnocneacTene n3non3sBaHeTo Ha TO3WM PECYPC OCHOBHO reHepupa M3XO4ALLM U BXOAALLM
nMapuyHW NOTOLM OT MHBECTULMOHHA AEAHOCT.

7.3. NHOOPMALMA 3A SAEMUTE U CTPYKTYPATA HA ®UHAHCUPAHE

[pyXKecTBOTO He No/s3Ba 3aeMu 3a chHchmpaHe Ha ,D,eVIHOC'I'I'a cn. (DVIHaHCMpaHeTO € MU3UAN0 3a CMeEeTKa Ha
cobCcTBEHMA KanuTan.

7.4. NH®OPMALMA 3A EBEHTYA/IHU OTPAHUYEHUA BbPXY U3NON3BAHETO HA KAMUTA/IOBU PECYPCU, KOUTO CA 3ACETHANU
WU BUXA MOT/IN AA 3ACETHAT 3HAYUTENHO AEAHOCTTA HA EMUTEHTA.

Ha [lpy>KecTBOTO He € U3BECTHO A MMa KaKBWUTO M Aa e OrpaHMYeHna BbpXy M3MN0A3BAaHETO Ha KanuTanoBu pecypcu,
KOMWTO Cca 3acerHanun nam bmxa moram Aa 3acerHat 3Ha4YnTeaHo LI,EVIHOCTTa mMmy.
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8. HOPMATUBHA CPEQA

PenybaunKka bbarapus e uneH Ha CBeToBHaTa TbProBCcKa opraHusauma ot 1 aekemspu 1996 r., a ot 1 AHyapu 2007 r.
CTpaHaTa e YneH Ha EBponeiickusa cbios (EC).

MIKoHOMMKaTa Ha Peny6vKa Bbarapusa, BKAOYMTENHO 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 BaayTeH 6opa, KOWTO 3aMeHW nNpeguLLHus
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 gocera ocTaBa HenpomeHeH. CbrnacHo 3akoHa 3a bbarapckaTa HapogHa 6aHKa (BHB), oblwarta cyma Ha
napuyHuTe 3agbkeHna Ha BHB He moxe Aa npeBuLwaBa 1€BOBUA EKBUBAIEHT Ha BPYTHUA MeXAyHapoAeH BanyTeH
pe3epB., KaTo /IEBOBUAT EKBMBAJIEHT Ce ONpeaensa Ha OCHOBaTa Ha opuLManHNA BanyTeH 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 ynpasnexue ,baHkoBo” B BHB. CnegoBaTenHo, NOKPUTUETO Ha NapuyHaTa 6as3a c BanyTHU pe3epBU HaaXBBbPAA
100%.

BanyTHMAT 6opa m3MCcKBa cTpora ¢GUCKasHA AMCUMMAMHA, @ 3aKOHBT 3abpaHsaBa Ha LeHTpanHata baHKa Ja
Kpeautupa npasutenctsoto. Mpu Aeicreawms B CTpaHaTa BaayTeH 6opa MHCTPYMEHTUTE Ha MapuUyHa NOAUTMKA ca
OrpaHUYeHu, onepaLmmMTe 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. PyHKuMATa Ha BHB KaTo KpeaAuTop OT MOC/NefHA MHCTaHUMA MOXe Aa Oble ocbliecTBABaHa npu
Bb3HMKBAHETO Ha CUCTEMEH PUCK, HO CaMO A0 3aKOHOYCTaHOBEH /JIMMMT W CpeLly OrpaHMYeH Kpbr A0MNyCTUMM

obe3neueHus.

[o MomeHTa BanyTHUAT 6opa, CbyeTaH C NpunaraHeTo Ha 6aaropasymHa GUCKanHa NOAUTMKA, Ce e JO0Ka3aN KaTo
€AMH OT OCHOBHWTE CTb/I6OBE Ha MAKPOMKOHOMMYECKATa CTabUAHOCT B CTpaHata. Toli e nokasan cBoATa
YCTOMYMBOCT Npe3 roANHUTE, KaTO NPAKTUYECKM e OCTaHaN HENOBMAH OT 3HAYMMMU UKOHOMMUYECKU CbTPECEHUA B
CBETOBHAaTa MKOHOMMKA KaTo A3uaTckaTa Kpwsa, PyckaTa Kpu3a, BoMHaTa B 6uBluia tOrocnaeusa, Kakto u oT
CcBeTOBHaTa GMHAHCOBA M MKOHOMMYECKA Kpu3a oT 2008 - 2009 r.

[aHbyHaTa NOAUTMKA Ha CTpaHaTa Cb3AaBa YC/A0BMA 3a NpuaaraHe Ha npeasuaMmarta ¢ucKanaHa MOAUTUKA U
ycToumBaTa cpega 3a npaseHe Ha BM3HeC, C yCTaHOBABAHE HA egMHeH ,NA0CbK AaHbK” oT 10 %, BbpXy AoxoauTe
Ha ¢u3MUecKuUTe M pUaNYecKuTe Mua, Koeto npasu Penybanka bbarapus ctpaHaTta, C Hall-HMCKaTta AaHbyHa
TEXEecCT 3a JOMaKMHCTBaTa 1 6usHeca B uenms EC.

KaTto uneH Ha EC, Bbarapua e 3Ha4MTENHO NO-aTPAKTMBHA 33 YYXKAECTPAHHWUTE MHBECTUTOPU U YNECHABA 3HAYMUTE/THO
6usHec-HauMHaHMATa, Hall-BeYe Ha eBPONEeNCcKN KomnaHuu. ToBa ce oTHacs ocobeHo 3a cekTopa Ha PUHaHCoBUTE
YCAYru, Nopagam Bb3MOXKHOCTTA Ha KPeaMTHM, 3aCTpaxoBaTeNnHN U Apyrv GUHAHCOBU MHCTUTYLUKN, MLEH3NPAHM B
APYTY ObpXaBM — yneHKM Ha EC, aa u3BbpwBeaT AMPEKTHO 6usHec B Bbarapua npu ycnosuata Ha cBob6ogHO
npeaocTaBaHe Ha YCAyru.

Penybnuka bBbarapus e npueta BbB Ba/lyTHO-KypcoBMA MexaHu3bM ERM Il n B 6aHKOBMA Cbio3, KoeTo bele 1
npeaxogHa CTbMKa Kbm BAu3aHeTo M B EBpo3oHaTa. C Nb/HOMPaABHOTO NpuUcbeguHsABaHe KbM EBpo3oHaTa
(edekTBHO 0T 01.01.2026 r.) cTpaHaTa AOMbBJAHUTE/IHO LWEe peayLmpa CbMbTCTBALLUTE PUCKOBE, LLLE C€ CTUMYANPAT
OOMBAHUTENHO YYXKAECTPAHHUTE MHBECTULMM, e HAMANEeAT TPAH3aKLMOHHUTE PasXxoan MeXAy MKOHOMUYECKUTe
CybeKT! B pamKkuTe Ha 06 HOCTTA U 61aroCbCTOAHNETO, KAaTO LANO Ce 0OY4AKBaA Aa Ce MOBULLM.
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CbrnacHo KoHctutyumaATa, Bbarapua e penybiuka ¢ napiameHTapHo ynpasneHue. OCHOBHWUTE MHCTUTYUMMU ca
HapogHoTo cbbpaHue (MapnameHT), MNpesnaeHTbT, MUHUCTEPCKUAT CbBET, CbaebHUTe opraHu (cba, NPOKypaTypa,
cneactene), KOHCTUTYUMOHEH Cba, Bucw cbaebeH CbBeT, opraHMTe Ha MECTHOTO CaMoynpaBAeHUE U A4p.

HapogHoto C'b6paHMe OCbLLECTBABA 3aKOHOAaTeIHaTa BAACT U YNPaXKHABA Nap/aameHTapeH KOHTPOA. [Npe3naeHTsT
€ AbpXKaBeH rnaea, KOWTO onuueTsopAaBa eguHCTBOTO Ha HauuATa U nNpeacrasiAsa Peny6nV|Ka bbvarapua B
MEeXOYHapoAHUTe OTHOWeHUA. MUHUCTEPCKUAT CbBET PbKOBOAM WM OCHLLECTBABA BbTpeWwHaTa W BbHLWHATA
NOSINTUKA HA CTpPaHaTa B CbOTBETCTBME C KOHCTUTYyUMATA M 3aKOHUTe. C'b,D,e6HaTa B/1aCT 3aWnTaBa Npasata U
3adKOHHUTE UHTEPECU Ha Fpa*KdaHuUTe, opngnvyeckmnte inua U AbprKasaTta.

Mpoab/KaBaLLOTO NpUAaraHe Ha NOMTMKATa Ha Na3apHa MKOHOMMKA M MHTErpaumaTa Ha CTpaHaTa B paMKuTe Ha
EC vmat 6naronpuaTHO BbL3AENCTBME BbBPXY MKOHOMMKATA Ha bbarapua M nopobpasaT cpesata, B KOATO
[pyKecTBOTO M3BbPLIBA CBOATA AEMHOCT.

MN3paBaHeTo, NpMaobMBaHETO, Pa3NoOpPeXKAAHETO, KAaKTO U YNpaxHABAHETO Ha MpasaTa Mo aKuuuTe, U3JageHu oT
,PENYB/IMKA XONAWHI AL ce ypexpza u peryaupa oT 6bArapCKOTO 3aKOHOAATE/NICTBO, KAKTO M OT MPSKO

NPUNOKNUMUTE HOPMATUBHU aKTOBE Ha EBpOHeﬁCKOTO 3aKOHOA4ATencTBoO.

Joxkonkoto ,PENYBIMKA XONTONHT“ ALl e ny6AMYHO APYKECTBO, KOETO MHBECTUPA U Le NHBECTMPA BbB GUHAHCOBM
aKTMBM, TO OT pellaBallo 3HayeHWe 33 HeroBaTa AeWHOCT e 3aKOHOAATesNCTBOTO B 0b6saactra Ha nybauMyHOTO
npeanaraHe Ha UEHHW KHUXKA, TbProBUATA C LLEHHW KHUXKA M KOPNOPATUBHOTO ynpassieHne. HopmatueHaTa ypeaba
B Ta3u cdepa KaTo LANO € CUHXPOHU3MPAHa C eBPONENCKOTO 3aKoHoAaTeNcTBO. MpomeHuUTe, cneaga Aa ce 04aKea

Aa 6b4aT NpeAVMHO Ha eBPOMNENCKO HMBO.
OCHOBHUTE AEMCTBALLM HOPMATUBHUN aKTOBE, NPUIOXKUMM NPAKO KbM AEMHOCTTa Ha [py»KecTBOTO ca:

e  TbproBCKM 3aKOH;

e 3aKOH 33 Ny6ANMYHOTO NpeaaraHe Ha LLeHHM KHUXKA;

e 33KOH 3a npunaraHe Ha MepKuTe cpeLly nasapHuTe 310ynoTpebu c PUHAHCOBU UHCTPYMEHTH;

e PernameHT (EC) 2017/1129 ot 14 toHn 2017 roanHa OTHOCHO MPOCMEKTa, KOMTO Tpabsa Aa ce ny6anKysa
npu ny6M4YHO NpeanaraHe UaM SONYCKaHe HAa LLeHHU KHUKA 40 TbproBUA Ha peryiMpaH nasap;

e Jlenernpan pernameHt (EC) 2019/979 ot 14 mapt 2019 roavHa 3a gonbaHeHue Ha Pernament (EC)
2017/1129 no OTHOLUEHWE Ha PerynaTopHUTE TEeXHWYECKM CTaHAapTU OTHOCHO OCHoBHaTta ¢MHaHCcoBa
MHPOpMaLMA, CbAbpKalla Ce B PE3OMETO Ha MpOoCnekTa, Nyb/AMKyBaHETO M KaacuduumpaHeTo Ha
NPOCNEKTUTE, PEKNAMHUTE CbODOLEHMA 33 LEHHM KHUMKA, AOMbJAHEHUATa KbM MPOCMEKTUTE, KAKTO U
nopTasa 3a yBeJOM/IEHUS;

e [lenernpaH pernameHt (EC) 2019/980 ot 14 mapt 2019 roavHa 3a gonbiHeHue Ha Pernamedt (EC)
2017/1129 no oTHoweHMe Ha $opmaTa, CbabpP}KaHNETO, MpoBepKaTa M 0A406peHNETo Ha NPOCMeKTa, KOMTOo
TpabBa Aa ce nybaukyBa npu Ny6AMYHOTO NpeanaraHe Ha LEHHW KHUXKa WMAKW NPpU AONYCKAaHETO UM A0
TbProBMA Ha peryavpaH nasap;

e Hapepgba N2 2 or 09.11.2021 r. 3a NbpBOHA4Ya/NHO M NocnenBallo pasKpuBaHe Ha MHbopmauMa npwu
ny6AnMYHO NpeanaraHe Ha LEeHHM KHUXKA U AONYCKaHe Ha LeHHM KHUXKa [0 TbProBUA Ha peryavpaH nasap;

e Hapeaba Ne 39 o1 21.11.2007 r. 3a pasKpMBaHe Ha AAN0BO y4yacTue B Ny6ANYHO APYXKECTBO.
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9. OCHOBHWU TEHAEHLUU

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

L pyKecTBOTO He OCbLLECTBABA NPON3BOACTBEHA AEMHOCT, CbOTBETHO HE € peasin3npanc npoaaxkbm n npuxoam ot
TakaBa AeMHOCT, NopaaM KOeTo He moraT ga 6baaT NocoYeHU TeHAeHUMM B NMpOM3BOACTBOTO, MpoAaxkbure,
MaTepuanHuTe 3anacu, pasxoanTe U NpoaarkHuTe ueHn ot 31.12.2024 r. - KpasA Ha nocnegHaTa GpMHAHCOBA roguHa
n cboTBeTHO oT 30.06.2025 r. — gatata Ha MeXANHHMAT GUHAHCOB OTYET, 40 AaTaTa Ha HacToAwmA JOKYMeHT.

JokonkoTo [lpy*KecTBOTO HAMA HOBM AVMPEKTHU MHBECTULUMN B PeasiHM aKTUBM, @ OCHOBHO ¢VIHaHCOBM TaKuUBa, cnen
AaTaTa Ha nocnegHata dlechosa roguHa, pecn. cneg gatata Ha nocneaHna mexanHeH OoT4yeT, CbOTBETHO He €
npeoueHABasI0 HanpaseHUTe 40 MOMEHTa MHBECTULUUNN.

Hama oTHOCMMM CI'IELI,VId)VILIHVI OTHOCMMMU TEHAEHUUU, PAa3/TUYHU OT MOCOYEHUTE 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 [lpy»KeCTBOTO CUMTA, Ye He ca Hanuue GaKTopu, BKAKOUYUTENHO AbPKaBHATA, MKOHOMMYECKATa,
AaHbYyHaTa U NapuyHaTa NOANTUKA, NOIUTUYECKUAT KYPC, KaKTO U Apyru cneumduyHmn TakmMBa, KOUTO 3HAUYMTENHO ca
3acerHanu unm brMxa Mornu Aa 3acerHaT 3HauYMTeNIHO, NPSAKO AN KOCBEHO, AenHocTTa Ha ,,PENYB/IUMKA XONOANHT“

A,

BT 2 no-rope Ca onncCaHnM pUCKoBeTe NO OTHOWEeHMe Ha NnpaBUTencrtBeHata, MKOHOMUYECKaTa, AJaHb4yHaTa U
napn4yHaTa NOJIUTUKA, NONUTUYECKUA KYPC, KaKTO U d)aKTOpVI, KOWTO 3HAYMTE/IHO Ca 3acerHaam uam buxa mornm Aa

3acerHat 3Ha4ynTenHo, NPpAKo nan KOCBEHO, AGVIHOCTTE Ha EmuteHTa.

JOKONKOTO BOEHHUTE AeNcTBUA B YKpPaMHa U BAN3KUA M3TOK, OTHOCUTENHO BAowWeHUs cnes, 2022 r. MIKOHOMUYECKHU
KNMMaT U OTYETEHUTE PELLeCMOHHM npolecy B EBpona, KakTo U HecTabuiHaTa, 40 CKOPO, NOANTMYECKa 06CcTaHOBKA
B CTpaHaTa, He 3acerHaxa v He 3acaraTt NpPAKo AeMHOCTTa Ha [pyKecTBOTO, MOXKE Aa Ce TBbPAM, Ye HAMA CbOTBETHU
daKTopn, KOMUTO 3HAUUTE/IHO Ca ce OTPa3UAN K BMxa MOMN A3 OKaXKaT 3HAYUTETHO BAUAHMUE, NPAKO UAN KOCBEHO
no oTHoweHue pgenHocTTa Ha ,PEMYB/IMKA XONAWUHI AQ v wuHBectMuMuMte My, OT gaTaTa Ha nocaeaHus
ny6anKyBaH oguMTUpaH puHaHcoB otyeT — 31.12.2024 r., g0 AaTaTa Ha HacToALLMA [OKYMEHT.

lMoHacToALWEM He MOXKe a Ce HanpaBM OLEHKA KAaKBO e BAMAHWETO HA ropecnomeHaTuTe Npouecu n d)aKTOpM, BbpXy

WMHBECTULMUTE N NO-CMeLManHo BbpXy PUHAHCOBUTE aKTUBU, MPUTENKABAHW OT [pyKecTBOTO.

Mo oTHOWeHMe Ha AAN0BOTO yyacTMe B KanuTasa Ha APY!KecTBa, npuTtexkaBaHuaT ot ,,PENYBIUKA XONOUHT AL,
OTHOCUTENIEH AAN, C U3KAK4YeHMe Ha y4yactmeTo BbB ,PenHukc nac’ 004 wn ,Mecta las“ A (no 50 %), e
He3HauMTeneH. EMUTeHTBLT He yyacTBa B ynNpaB/ieHNETO Ha Te3n APYKeCcTBa U HAMA A0CTbN A0 CblyecTBeHa TeKyLa
buHaHcoBa MHPOpMaLMA, KOATO Aa He e nybanyHo onoBecTeHa Beye. CbLOTO Ce OTHAcA M 3a HeasnoBuUTe
WHBECTULNN N UHBECTULMMNTE B AAJI0BE HA KOJIEKTUBHU UHBECTULLMOHHU CXEMU.

Bce nak, HectabunHaTa B nocnegHUTe roguMHn nonnTnyeCka CuUTyauua, KaKToO U eBeHTya/lHuW onaceHuAa 3a
OTHOCUTE/THA MKOHOMMUYECKA HECUTYPHOCT MOXXe Aa pecbneKTMpa HEeraTMuBHO U BbpPXY /J,eﬁHOCTTa N UHBECTULUMUNTE Ha
EmuteHTa. B gonbaHeHWe KbM rOpHOTO, AeVIHOCTTa Ha [pyXecTBOTO, CbOTBETHO Ha KOMMaHWMUTE B KOWUTO Ca
NOKaNNU3npaHn UHBeCcTuUMnTE, MOXe [a 6'b,ﬂ,e MHOUPEKTHO NOB/IUAHA HEratTMBHO W OT NO-WUPOKKU
MaKPOUKOHOMUYECKH edJEKTM M BAIMAHMA, OCHOBHO B EBpona.

BnowasaHeTo Ha MKOHOMMYECKUTE YC/I0BUA B CBETOBEH MaLu,a6 1 B bbarapua, BogAT A0 cnaj B AOBepMeTo Ha
6busHeca u FIOTpE6VITEIWITe, HapacTBaHe Ha 6e3pa60TML1,aTa, cnaj Ha pa3snonaraemuma Ao0xXo4d Ha OOMAKUHCTBATA,
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HamaneHue Ha CTOMHOCTTa Ha peanHuTe U GUHAHCOBWUTE AKTMBWM, HAPACTBaHe Ha MPOCPOYEHMTE MNNalaHMA U
MexKaydupmeHaTa 3a4/TbXKHANOCT.

He Ha nocnegHO MACTO MKOHOMMYECKa CUTYaLLMA MOXKe Aa NoBauAe Ha cnocobHocCTTa Ha [pyKecTBOTO Aa NnosyvyaBa
HEO6XO,CI,VIMaTa NMNKBUAHOCT 3a NnocpeulaHe Ha TeKyuwuTe CU 3a4b/IXKeHUA, KaKTO U HYXHOTO d)MHchmpaHe 3a
pa3pacTtBaHe Ha ,CI,eﬁHOCTTa.

HesaBucumo, Ye ce nonarat peanua Mepku 3a MMHUMU3MpPaHe Ha epeKTa um, ropenocodyeHmTe GakTopu morat aa
OKaXKaT CbLLECTBEHO HEeBNAronpuATHO BAUSHME BbPXY OMEepaTUBHUTE pPe3ynTaT, GUHAHCOBOTO CbCTOAHWE U
nepcnekTneuTe Ha JpyxecTtBOTO. KOHKPETHMAT XapaKTep U edeKT Ha BCUYKU PUCKOBE U HECUTYPHOCTU, B pe3yaTat
Ha NO-rNobanHM NPUYNHKU, HE MOraT Aa ce NPeaBUAAT TOYHO M MOBEYETO OT Te3U PUCKOBE Ca U3BbH KOHTPO/A Ha
[pyxecTtBoTO.

Hama APYyrn n3BectHM Ha EmuTeHTa TEHAEHUMN, KOHE63HMFI, M3NCKBAHWUA, aHTAXUMEHTU UNUN C'b6MTMF|, KOUTO Aa
MMaAT 3Ha4YnUTENEH ed)EKT BBpPXYy NepCnekTusnTe My 3a TeKyLwata d)VIHaHCOBa roguHa. PuckoseTte, onuvcaHu B T. 2 No-
rope, npeactaBAT No-Nb/IHO 3an1axmTe U 6'b,CI,ELLI,VITe TPYAHOCTU, C KOUTO EMuTeHTHT CnegBa ga ce c1>o6paaﬂBa npu

ocbLiecTBABaHE Ha N1IaHOBETE CH.
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10. MPOrHO3HA NH®OPMALMA

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

,PENYB/INKA XONOUHI“ ALl e aKLMOHEPHO APYHKEeCcTBO C e4HOCTENEHHa CUCTEMA Ha ynpaBaeHue. [JpyXKecTBoTo 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.

YneHoseTe Ha CbBeTa Ha AMpeKTopuTe ce M3bMpaT 3a CPOK OT 5 roanHM, KaTo moraT ga 6baaT npensbuparu bes
orpaHuuyeHue. Te moraT ga 6b4aT 0CBO6OAEHN OT A/TLIKHOCT M Npean U3TMYyaHe Ha MaHAaTa, 3a KOWTO ca U3bpaHu.

B norosopuTe Ha YyneHoseTe Ha C[l Ha [lpy»KecTBOTO HAMA NpeaBuaeHN obeslweTeHMA NPy NpeKkpaTaABaHe.

YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ca ANbXKHU O3 U3NbAHABAT d)YHKLI,VIVITe CH C rpuXaTa Ha ,D,O6'bp Tbproeey B
MHTepec Ha [lpy*eCcTBOTO M Ha BCUYKM aKLMOHepU. Te ca ANbXKHU Aa He pasrnacaAsat VIHCI)OpMaLI,VIﬂTa, CTaHa/sia um
M3BECTHA, aKo ToBa 61 morio Aa nosaunsae Bbpxy ,Cl,ei"lHOCTTa W pa3BuUTMETO Ha [ pyKeCcTBOTO, BKIOYUTETHO C/ied KaTo
npecraHart aa 6'b,£l,aT yneHose Ha C/[l. ToBa 3a4b/iKeHUe He ce OTHacA 3a VIHCI)OpMaLI,VIFl, KOATO MO CMNaTa 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, Haii-manko egHa TpeTa OT 4ieHoseTe Ha CbBeTa Ha
OMPEKTOPUTE HA BCAKO NyB6/IMYHO Apy:KecTBo, TpAbBa Aa 6baaT He3aBUCMMM nnLaA. He3aBUCMMUAT Y1eH Ha CbBeTa

He MmoXKe aa 6bae:
1. cnyxuten B pyXKecTBOTO;

2. aKuMOHep, KOWTO MpuTEKaBa NPAKO WAKM Ype3 CBbP3aHM AnLA Hall-ManKo 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.  yneH Ha ynpasuTeNEH UAM KOHTPOAEH OpraH, NPOKYPUCT UM CAYKUTEN Ha TbProBCKO APYMKECTBO UK
OPYro puanyecko Amue noT. 2 u 3;

5.  CBbP3aHO AMLE C APYr YAeH Ha YyNnpaBUTENEH AN KOHTPOEH OpraH Ha [py»xecTBoTo.

LpyxecTBoTo ce npeacTasnnsa oT 3bpaHus cpeq yneHosete Ha C UsnbaHuteneH anpektop — CeetimH CTaitHOB,

KOWTO MMEHHO e He3aBMUCUM YsieH Ha C/.

Kbm gaTtata Ha M3roTeaHe Ha HacToAwmA JokymeHT, CL Ha [lpy»KecTBOTO He e YNb/IHOMOLLABa/ NMPOKYPUCT.

11.2. UMEHA, BU3HEC ALIPECU U ®YHKLIMWU HA YNEHOBETE HA CbBETA HA AWPEKTOPUTE U MHAMKALIMA 3A OCHOBHWTE
JEWHOCTU, U3BBLPLLBAHM OT TAX U3BbH [IPYKECTBOTO

,PENYBAUKA XONOUHI” ALl ce ynpasnsaBa oT CbBET Ha ANPEKTOPUTE B CbCTaB:
e  (CseTaunH Cnasyes CtaliHoB — YneH Ha CA oT 21.07.2015 r. u U3nbAHUTENEH AUPEKTOP;
e (Cetocnas KOpwuit AHrenos —YneH Ha C o1 21.07.2015 r.;
e  Opwuit AHrenos AHrenos — YneH Ha C, o1 21.07.2015 r. n Mpeacepaten Ha CA.

HOpwuit AHrenos 1 Ceetocnas AHresios ca 6alla v CUH.
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M3NbAHUTENHUAT anpeKTop CBeTAnH CTaltHOB HAMa GaMUNHU BPB3KK C OCTaHanuTe yneHose Ha C/.

Cnep n3bupaHeTo nm 3a uyieHoBe Ha C/, npea 06woTo cbbpaHue Ha akumoHepuTe Ha ,,PENYBINKA XONANHT AL,

He ca MOoCTbNBaAN NPeaNoXKeHUA 3a NPOoMAHA B cbCTaBa Ha C[. HuKol oT uneHoBeTe He e Aenosunpan monba 3a

oTTernaHe n CbOTBETHO BCUYKU NPOAB/XKABAT Aa U3NDBb/IHABAT d)yHHLI,MVITe cu B [lpyKecTBoTO.

Ha npoBegeHoTo Ha 16.06.2025 r. 0bwo cbbpaHue Ha akumoHepute Ha ,PEMYBIUKA XONAWHI” AL e B3eTo

pelweHue 3a yabaxKaBaHe MmaHAaTa Ha YneHoseTe Ha C/.

Ha 10.09.2025 r., 3a BnuceaHe nNo naptuaata Ha AdpyrectBoto B8 TP, e NnogaAeHo 3aaBaeHMe OTHOCHO AaTa Ha

M3TMYaHe Ha MaHAgaTa Ha YneHoseTe Ha Cf, a meHHo 16.06.2030 r.

CBET/INH CTAMHOB - Y/1EH HA CbBETA HA [IMPEKTOPUTE U M3Mb/IHUTE/IEH IMPEKTOP

rp. Coous, n.k. 1407, p-H JlozeHel, *K.K. MpomulLNeHa 30Ha ,XnaaunHuka“, busHec

BU3HEC AZIPEC: .
ueHTbp ,MapK Jlenn”, et. 8
OBPA3OBAHME: CY ,,CB. KnumeHT Oxpuackun” - Mpaso
Cnep, 3aBbpliBaHe Ha obpasoBaHueTo cu, CBeTiMH CTaMHOB 3amnoysBa paboTta KaTo
FOPUCKOHCYNT B KOHCY/ATaHTCKaTa KomnaHus ,XupoH“. OT 1994 r. go 1996 r. e
FOPUCKOHCYNT Ha WHBecTMumoHeH ¢oHA ,Passutne”, a ot 1996 r. go 2004 r. e
MPODECUOHANEH OMNUT:

FOPUCKOHCYAT Ha ,,Apmeiickn xonguur” AL. Ot 2004 r. 3aema ANbXKHOCTTa FNaBeH
FOPUCKOHCYNT Ha ,Oenta Kom Xonguur Tpyn“ A, a oT 2015 r. e uneH Ha C un
U3NbAHUTENEH AUpPEeKTop Ha ,,PEMYB/INMKA XONANHT“ AL,

YYACTHE B IPYTU
OPFAHU3ALIMM KbM
MOMEHTA:

Hama

YYACTHE B IPYTU
OPFAHW3ALIMM NPE3
NOCAEQHWTE NET FOANHMN:

A DOUHAHCEOO/, EMK 204185609 - egHonmnyeH cobctBeHmK, go 15.08.2023 r. v ynpasuten
00 15.11.2024 .

MPUTEABAHW AKLMK B
L PYXECTBOTO:

CeeT/vH CTaliHOB He NpuUTEeXaBa akLMM OT KanuTana Ha [pyxecTsoTo.

CBETOCJ/IAB AHFEJ10B - Y/1EH HA CbBETA HA IMPEKTOPUTE

BU3HEC AZIPEC:

rp. Coous, n.k. 1407, p-H JloseHel, *K.K. [pomulLneHa 30Ha ,XnagunHuka“, busHec
ueHTbp ,Mapk Jlenn”, eT. 8

OBPA30BAHME:

bakanaebpcka cteneH ,MexayHapoaeH 6usHec u duHaHcn” ot European Business
School, BennkobputaHus

Executive MBA ot University of Sheffield, Benuko6putaHus

MPO®ECUOHANEH ONUT:

CseTocnaB AHrenos e 3aBbpLuma European Business School B JToHAoH ¢ 6aKanaBbpcKa
cTeneH ,,MexayHapogeH 6msHec n pmuHaHcK”. KaTo YacT oT 0byyeHneTo cu pabotn B
Natexis Banque Populaire, nos npAKoTo pbKOBOACTBO HAa PbKOBOAUTENA Ha OTAEN
»Ias u netpon”. Cnep 3abpliBaHe Ha 06Pa3OBaHMETO CU Ce MPUCHEAMHABA KbM
yNpaB/ieHNEeTo Ha cemenHuA BusHec U e NpueT KaTo YneH Ha Haa3opHuA cbBeT Ha
,PYouH“ Al, a no — KbCcHO M Ha ,Cpbbcka ¢abpuka 3a cTbkno”. Mpes 2011 r.
Ceetocnas AHrenos 3asBbpliBa obydeHueTo cu Executive MBA B University of
Sheffield, BennkobputaHma. Ceetocnas AHeNoOB y4yacTBa KaTo 4neH Ha CbBeTa Ha

OVPEKTopMTEe M YyNpaBuTEN B PbKOBOACTBOTO Ha 3HauyuTesieH 6poit TbpProscku
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Apy)KecTBa, pasBMBaliM pasHoobpasHa [AeWHOCT, BKAOUMTENHO B cdepaTta Ha
HeABUXMMUTE WMMOTWU, TEXHONOTMUTE WU U3KycTBOTO. [pe3 ¢espyapu 2015 r.
CseTocnas AHrenos npuaobusa gan 8 ,AM T E® Mpyn“ AL v BAn3a B ynpaBAeHUETO
Ha KomnaHuATa. OTToraBa 3Ha4YUTENIHA YacT OT aHraXkMpaHocTTa My e B chepaTta Ha
®PuHTEX HAYCTPUATA.

YYACTHE B APYTU
OPFAHU3ALIMM KbM

e ECBWECWHBECTMBHT AL, EMK 204829192 - uneH Ha C/[,

e AWM TW E® TPYN AL, EUK 202255877 — MayKopuTapeH akuuoHep (4pe3 ABU
KANWUTDB EOCOL) v uneH Ha C[,

e CMAWMKPEONUT EOOL, EMK 20946528 - efHONMYEH cOBCTBEHNMK (Ype3 ABU
KANWUTDB/1 EOOL) n ynpasuten

e TETKELW.BI EOOJL, ENK 202946574 - egHONMYEH cOBCTBEHMK (Ype3 ABU KAMUTDB/I
EOO/L) v ynpasuten

e ABU KANUTBH/ EOOL, EVK 203269374 — egHONMYEH COBCTBEHUK U yNpaBUTeN

e  OACTKONEKT EOOJ, 206338142 — egHonnyeH cobcTBeHMK (upe3 ABU KAMUTDB/I
EOO/L) v ynpasuten

e APT MEAMA OO, EMK 104693439 — cbaApYKHUK

e BPUTAOA EHA KO 004, EMK 206182202 — cbApyKHUK

e [ObKEWC 00/, EMK 204699553 - CbAPYKHUK N ynpasuTen

e [ObKEWC 2019 EOO/, 205576062 — ynpasuten

e b KEWCAPT EOOJ, EMK 205931766 - ynpasuten

e b KENC KbMMNAHM EOO/, 205661242 — ynpasuten

e b KENC NPOAKEKT EOO/, 205661139 - ynpasuten

MOMEHTA:
e A WHBECTMDBHT EOO/L, 203704022 — ynpasuten
e [NENTA-A EOOQL, 201892650- egHonn4eH cobCTBEHUK 1 yNpaBuUTen
e KPEMAKCAYTO EOO/, 202524683 - egHONMYEH COBCTBEHMK U ynpaBuTen
e CAHJIEKC 2012 EOOQA, 202160322 - egHONMYEH COBCTBEHUK M ynpaBuTen
e  KU3IMETU AL, EMK 201653351 — n3n. uneH Ha C/[,
e EKCKEMUTDBA 004, ENK 204952152 — cbapyKHUK 1 ynpasuten
e ECBWWMHBECTMBHT 00/, 204092165 - cbapy»KHMK M ynpasuten
e  CUMBAJIUTPYN OO, ENK 175043714 — cbapy»KHUK
e UKCENWBHBA TPUYMS 00, EMK 203509245 — cbapyHKHUK
e EKCKEMUTBST ®M 00A, EMK 207570510 — cbapYKHUK M ynpaBUTEN
e [ENTA KOM IPYN KAOA, EMK 202035774 — HeorpaHMYeHO OTFOBOPEH CbAPYKHUK
(upes OENTA - AEOOA )
e A®UHAHCEOO/L, EMK 204185609 — ynpasuten
e MOHECO EOO/, EMK 208392473 - ynpasuten
e [OE/ITA KOM XONIANHT TPYM EOO/A, 831671674 — cbapy*KHWMK, 80 10.11.2023 r.
YUACTUE B APYIU e« CEM XO/[ EOO/, 200445721 ynpasuTten, Ao 09.05.2023 r. U CHAPYKHUK, 40
OPFAHU3ALIUU NPE3 11.10.2023 .
NOCNEAHWUTE NET FOAUHU:

e bBUWYDBPKCEOOQA, 131248077 — cbapyxHUK, go 05.10.2023 r.

MPUTEXXABAHM AKUMM B
[ PY}ECTBOTO:

CeeTocnas AHrenos nputexxasa npsako 452 300 6p. akuumM M Ypes CBbP3aHM AnLa oLe
2 427 221 6p. akumm (upes Opuii AHrenos — 2 088 501 6p. akumu n ypes E/ITA KOM
rPYnN KOA — 338 720 6p. akumu) unm obwo 30.73 % ot KanuTana Ha ,,PEMNYB/IMKA
XONAUHI“ AL,

FOPUII AHTE/IOB — Y/IEH HA CbBETA HA AMPEKTOPUTE

43




»PEMYBJIMKA XOJIOAUHI“ A

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

BU3HEC AAPEC:

rp. Coous, n.k. 1407, p-H Jlo3eHel, *K.K. [pomuMILINEHa 30HA ,XNnagunHuKa“, BusHec
UeHTbp ,,MapkK flenn”, et. 8

OBPA3OBAHME:

Marucrtbp - MH)XeHep CbC CheuuanHocT ,XMAPONHEBMOTEXHMKA" OT TeXHUYeCcKu

yHusepcuteT — Copun

MPO®ECUOHANEH ONUT:

KOpuii AHrenos 3anoysa NpodecMoHanHaTa CM Kapuepa KaTo MHKEHEP - KOHCTPYKTOP
B ,MHCTUTYTa MO XuApaBAMKA W NHeBMaTMKa“ B rp. KasaHabKk, cnen KoeTo ce
NPUCBEANHABA KbM €KMNa Ha ,Bynrapansmur” Al KaTo eKcnepT BbHLIHA Tbprosums.
Mpe3 1995 r. Opuit AHrenos cTapTMpa cobcTBeH busHec B chepaTa Ha TbproBuATa.
Bnocneactsne npuaobusa MarKOpPUTApHUTE AANOBE B HAKOJKO NPOWU3BOACTBEHMU
npeanpuaTUA, B TOBa YMCIO CTbKNApcKuTe 3aBogu ,,Pybun” AQ u ,,Cpbbcka dabpuka
33 CTbKN0“, KaKTO M bapmaLeBTUYHMA NpoussoauTen ,Betnpom” ALL. Mpes roamHuTe,
BKNHOYMTE/IHO KaTO aKUMOHEP U CbAPYKHUK, KOpUit AHrenos MHBECTUPA B PA3/IUYHM
oTpacan u cdepu, Kato xotenvepctso (,BennHa” Afl), XONgUHTOBU [pyKecTBa M
doHpose (,Jenta Kom Xonauur Npyn“ 00/, Neveq). Mpe3 2015 r. ce npucbeanHnBa
1 kbMm CbBeTa Ha aupekTopuTe B ,,AM TU ED Mpyn“ A,

YYACTHE B APYTU
OPFAHU3ALIMM KbM
MOMEHTA:

o ANTUE® IPYN Afl, EMK 202255877 —uneH Ha C/]

o A ®UHAHC EOO/, EMK 204185609 — egHONMYEH COBCTBEHMK

KU3METU AL, EMK 201653351 - uneH Ha C/[,

OENTA EC-2 EOO/, EMK 121416309 - ynpasuten

OENTA - 10 EOO/, EMK 201892611 — ynpaBuTen u eaAHOIMYEH COBCTBEHMUK
APMCHAB Al, EMK 121333685 —uneH Ha C/,

o NENTA KOM IPYN KOA, EVMK 202035774 — HeorpaHMYeHO OTFOBOPEH CbAPYKHUK
(upes OENTA - O EOOL)

e CbHCET XOPAM3bHC EOO[, EWMK 208269944 — ynpaBuTen M efHOSMYEH
cobcTBEHMK

YYACTHE B IPYTU
OPFAHU3ALIMM NPE3
NOCNEAHUTE NET FOANHM:

LOENTA KOM XONAMHT TPYMN 00/, 831671674 — cbapyxHuK, oo 10.11.2023 r.

MPUTEXABAHU AKLUMU B
LPYXKECTBOTO:

HKOpuii AHrenos nputexkasa npAko 2 088 501 6p. akuMK 1 Ype3 CBbP3aHU AnLa oLle
791 020 6p. akumu (upes CeeTtocnae AHrenos — 452 300 6p. akumu 1 upes AENTA
KOM rPYM KOA —338 720 6p. akumu) nnm ob61wo 30.73 % oT KanuTtana Ha ,,PENYB/IMKA
XONAUHI AL,

C nognuca cv Ha nocaeaHaTa CTpaHMUM Ha PernctpaunoHHmAa JOKYMeEHT, yneHoseTe Ha C aeknapupar, ye:

o He Ca OCbXXAaHWU 3a U3SMaMa U HAMAT BNA31a B CU1a NPpUCHbAa 3a USMaMa,

L4 He Ca CBbP3aHUN C HECBHCTOATE/IHOCT WU ynpaBaeHUe OT CMHAOAUK UAN NTUKBUAAUUA, B Ka4eCTBOTO CU Ha

YyneHoBe Ha agMUHUCTPATUBEH, ynpaBuTeneH nam HaasopeH opraH nam BuUCL pbKoBOOUTEN,

L4 He Ca O¢MLIMaI'IHO I'IY6J'IM‘4HO MHKPUMUHUPAHU VI/M}'IM CaHKUMNOHNPAHU OT 3aKOHOBU WU PErynaTopHU

opraHu (BKAOUYUTENHO onpeaeneHn NpodecroHanHu opraHu);

®  He ca CbaebHO MWaBaHy OT NPaBOTO A3 AENCTBAT KaTo YAEHOBE Ha aAMUHUCTPATUBHMUTE, YNPaBUTENHNUTE

WAM HAA30PHM OPraHy Ha Aa4eH EMUTEHT MK 4a 3aeMaT PbKOBOAHM ANbKHOCTU, AW Aa BOAAT AenaTa Ha

EeMUTEHT.

11.3. APYIV Y/IEHOBE HA BUCLLIETO PbKOBO/ACTBO

44




»PEMYBJIMKA XOJIOAUHI“ A

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

HAama apyrvn yneHoBe Ha BUCLLIETO PHKOBOACTBO M3BBHH YieHoBeTe Ha CbBeTa Ha AnpeKTopuTe.

11.4. UHOOPMALMA 3A OAUTHUA KOMUTET HA EMUTEHTA U/WUIN KOMUTET 3A Bb3HATPAXKAEHUATA

AKTyanHuAT cbctaB Ha OauTHUA KomuTeT Ha ,PENYBNIMKA XONAUHT ALl e usbpaH oT obwoTo cbbpaHue Ha
aKuMoHepuTe, nposedeHo Ha 28.09.2020 r. MbpBOHAYANHMAT M MNOCNEABALWO MPOAbL/XKEH NbAeH MaHAaT Ha
n3bpaHUTe YNeHoBE Ha KOMUTETA € 3 TOANHM U CbOTBETHO M3THYa Ha 28.09.2026 T.

CbcTaBbT Ha OgMTHMA KOMUTET e CnegHus:
e AHa MBaHoBa - [peaceparen;
e  [laHmena Muxaiinosa - YneH.

YneHose Ha OAUTHMA KOMUTET NpUTENKaBaT o6pa303aTenHa cteneH ,,MaFMCT'bp”, KaTO BCEKWN OT TAX € ya0oCTOBEPUN
C JeKnapauua, 4e oTroBapAa Ha NSUCKBAHWUATA 3a ,,Heaaemcmm” YneH.

HuKol1 oT uneHoBeTe Ha O4UTHUA KOMUTET He e geno3mpan mos6a 3a OTTerfAHe M CbOTBETHO HE Ce OYaKBa NPOMAHA
B CbCTaBa Ha OaMTHMA KomuTeT. Cied NOpPeAHOTO M3TMYaHe Ha MaHAaTa Ha HacToAlMTe 4YieHoBe Ha OAUTHUA
KOMUTET, ce NpeasuKaa Aa 6bAe HAa NpaBeHO NpeasioKeHWe A0 06WOTO cbbpaHMe Ha aKUMOHepuTe Ha
,,PENYBINKA XONOUHI“ ALl 3a npen3brpaHeTo MM C HOB MNbJiIeH MaHAaT.

OAMTHUAT KOMUTET Urpae BarKHa PO/iA 338 MMHUMM3NPAHETO Ha GUHAHCOBMA 1 ONEPaTUBHUA PUCK, KAKTO M PUCKa OT
HecnasBaHe Ha 3aKOHOAATE/CTBOTO, KaTO B CbLLOTO BPeMe MOBMLLABA KayecTBOTO Ha npoueca no ¢GpMHaHCOBO
oTumTaHe. Mo-KoHKpeTHO, OAMTHUAT KOMUTET: a) Habaaasa npolueca Ha GUHAHCOBO OTYMTAHE B [lpysKeCcTBOTO U
npeacTaBs NPenopbKM 1 NPeasioKeHns, 3a 4a ce rapaHTMpa HerosaTta epeKTMBHOCT; 6) HabntogaBa edeKTUBHOCTTA
Ha BbTpellHaTa KOHTPOJIHA CUCTEMA, Ha CMCTEMATa 3a YrNpaB/ieHe Ha PUCKA U Ha AeWHOCTTa MO BbTPeLleH 04MT No
OTHOLWeHMe Ha GUHAHCOBOTO OTYMTaHe B [lpyKecTBOTO; B) OTroBapa 3a npoLeaypara 3a nog60op Ha perucTpupaHms
04MTOP Ha [lpy»KecTBOTO M NpenopbyYBa HazHavaBaHeTo my; r) HGopmmupa CbBeTa Ha AMpPEKTopUTE Ha [lpy»KecTBoTo
3a pesyaTaTUTe OT 3a4b/IKUTE/HUA OAMT.

B [py»KecTBoTO HAMA Cb3gaaeH KoOMUTET NO Bb3HArpaxaeHuATa u nperneabT Ha NoANTUKaTA 33 Bb3HArpaxaeHuaTa
ce u3sbpLuBa ot CbBeTa Ha ANpeKTopUTE.

11.5. KOHONAUKTU HA MHTEPECU HA YNPABUTE/THUTE OPTAHU U BUCLLETO PbKOBOACTBO

3a uneHosete Ha C/] Ha [lpy*KecTBOTO, He ca HauLe:

* MOTEHUMaNHWN KOHGAUKTM HA MHTEPeCH MEXKAY TEXHUTE 3a4b/KeHMA KaTo yneHose Ha C[, Ha [py»xecTBoTo

N TEXHUTE YaCTHUN UHTEPECU NN OPYTU 3a4b/IXKEHUA;

® CMOpasyMeHUA MeXKAy OCHOBHUTE aKUMOHEepW, KAMEHTU U APYrY /iMua, Bb3 OCHOBA Ha KOWUTO HAKOW OT
yneHoseTe Ha C/[] e n3bpaH;

® npunetn orpaHnvyeHnAa OTHOCHO pa3nopexXaaHeTo C aBOapwu Ha nuaTa U nputexXaBaHUTE OT TAX UEHHU
KHWXa Ha EMUTeHTa B paMmKuTe Ha onpegeneH nepuoa.

11.6. U3ABNEHUE 3A TOBA, AN EMUTEHTBT CNA3BA PEXXMMMUTE 3A KOPNOPATUBHO YNPABJ/IEHUE

KaTto nybanuHo apyskectso, ,PEMNYB/IMKA XONAWHI“ A cnasBa HauuvoHanHUSA KOAEKC 3a KOpropaTUBHO
ynpasneHune (HKKY), npuet oT HauMoHanHaTa KOMMCUA 32 KOPNOPaTMBHO ynpaB/ieHMe U oaobpeH KaTo KoAeKC 3a
KOpNopaTMBHO ynpasaeHue no 4a. 100H, an 7, 7. 1 BbB Bpb3Ka Cc an. 8, T. 1 o1 3MMNUK ¢ PeweHne Ne 850-KKY ot
25.11.2021 r. Ha 3amecTHuK-npeacenatena Ha KOH, pbKoBogew, ynpasneHune ,Hag3op Ha WMHBECTULMOHHATA
AeHoct”. MocnenHuTe n3meHeHua n gonbaHeHus 8 HKKY ca npuetn ot HaumoHanHaTa KOMUCKA MO KOPNOPATUBHO

45



»PEMYBJIMKA XOJIOAUHI“ A

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

ynpasneHne Ha 25.06.2024 r. n cboTBETHO ca 0406peHM oT KOH c PeweHune Ha 3acegaHue, NPOBEAEHO Ha
05.06.2025 .

[o6poTo KOpnopaTMBHO yNpaBAeHUe e CbBKYNHOCT OT 6afaHCUMPaHM B3aMMOOTHOLWEHUA MeXAY YnpaBuTenHuTe
OpraHuM Ha [py»KecTBOTO, HEroBUTE aKUMOHEPU WM BCUYKM 3aUHTEPECOBAHW CTPAHU - CAYKUTENMU, TbProBCKM
NapTHbOPW, KPEAMTOPYU, MOTEHUMANHN 1 6baelm MHBECTUTOPU M 06LLECTBOTO KaTo LAO.

CAl Ha [py:KecTBOTO ce NpuAabp:Ka Kbm paspaboTeHaTta ot HKKY nporpama 3a 4o6po KopnopaTMBHO ynpaB/eHWE,
CbOTBETCTBALLLA Ha MEXAYHAPOAHO NPU3HATUTE CTAHAAPTU 33 4O6PO KOPNOPATMBHO YNpaBAeHUe.

KoZeKcbT ce npuiara Ha OocHoBaTa Ha MPUHUMNA ,Chna3sBai UAM obAcHABA”, KOeTo 03HauyaBa, Ye [pyKecTBoTO
cnepBa Aa cnasea NpenopbKuTe Ha Koaekca, a B C/lyyaid Ha OTKNOHEHWE WM HecnasBaHe, HeroBOTO PbKOBOACTBO
TpabBa fa U3ACHW NpUYMHUTE 3a ToBa. MHPOpMaLMA OTHOCHO NpuaaraHeTo 1 cbobpassasaHeTo ¢ HKKY ce paskpusa
B roAMLWHMA OTYET Ha [lpy»KecTBOTO, KOMTO ce NybanKyBa upes crneunanmsmpaHa MHbopmaLmoHHa areHuma x3News,
KaKTO M Ha MHTEPHET CTpaHuLaTa Ha [pyKecTBoTo.

HKKY Hanara ctaHgapT 3a 406pa NpaKkTUKa, B3eMaiiku Noa BHUMaHWe peryiatopHaTa pamKa, 6e3 ga a npenosTaps.
MpasunaTta n HopmuTe Ha KoAeKca ca CTaHAapTV 33 YyNpaBiAeHMETO M HaA30p Ha NybanYHMTE OPY)KEeCTBa, KaTo
CblUMTE Ca AOKas3anu npes rogumHuTe cBoATa edpeKTMBHOCT. B ocHoBaTa Ha Koaekca e 3as0eHo pa3bupaHeTo 3a
KOPNopaTMBHOTO ynpas/ieHue, KaTo 6aNaHCUPAHO B3aMMOAENCTBME MEXKAY aKLMOHEPYU, PbKOBOACTBA Ha KOMMNaHWUK
W 3auHTepecoBaHuUTe svua. CamoTo KOPNopaTMBHO ynpasaeHue npeanonara 0S/HU U OTFOBOPHU KOPMOPaTUBHM
PbKOBOACTBA, NPO3PAYHOCT M HE3ABMCMMOCT, KaKTO 1 OTFOBOPHOCT Ha APY}KeCTBOTO npes obuwecteoto. OcBeH ToBa
KoaeKcbT npegnara npasuia 3a 3aliMta Ha akUMOHepuTe, MpaBuaa 3a NPO3pPayvHOCT, NpasBuia 3a paboTa Ha
KOprnopaTUBHUTE PbKOBOACTBA U CbobpassBaHe CbC 3anHTepecoBaHuUTe AnLa.

Kbm aaTtata Ha HacToAwmMA [JJOKYMEHT He ca NaaHWpaHu, CbOTBETHO 0406pABaHN BbAely NPOMEHN C MOTEHUMANHO
Bb3AeiNCTBNE BbPXY KOPNOPaTUBHOTO YNpaB/ieHne, BKAYUTENHO NPOMEHN B cbCTasa Ha Cl, OgUTHUA KOMUTET U
HauyMHa Ha NpeAacTaBasBaHe Ha [pyKecTBoTo.

B pamkuTe Ha npeaxoaHaTa nbjHa ¢uHaHcoBa rogmHa (2024 r.) 8 ,,PENYB/INKA XONOUHT ALl He ca U3BbPLUBAHU
NPOMEHM, OKa3BaLlW Bb3AeNCcTBME BbPXY KOPNOPATUBHOTO yNpaBfeHue.
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12. Bb3HATPAXXAEHUA N KOMMNEHCALUUN

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

3a nepmnoga 01.01- 30.06.2025 r. u o patata Ha [loKymeHTa, Ha yYneHoseTe Ha CbBeTa Ha AMpPeEKTOpUTE He e
M3MNNaLLaHO Bb3HarpaxkaeHue.

3a nocnepgHata nbaHa ¢uHaHcoBa roavHa (2024 r.), KaKTo M 3a NpeaxoAHUTe ABe, CbLLO HAMA M3MNAaTeHu
Bb3HarpaxaeHua Ha yneHosete Ha C/.

CbOTBETHOTO peLleHMe 3a NpeKkpaTABaHe U3NNALLAHETO Ha Bb3HarpaxaeHua Ha YneHoseTe Ha C/] e B3eTo OT 06LL0TO
cbbpaHue Ha akunoHepwuTe Ha ,PEMYB/IMKA XONOUHI“ ALl, npoBeaeHo Ha 28.07.2021 r.

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

obe3lLeTeHns B HaTypa 3a U3MbAHEHWMETO HA CBOUTE QYHKLMM.

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

OTHOWeHWe Ha EmuteHTa.

12.2. OBLUNTE CYMU, SAAENAHU UNN HAYUCNABAHU OT EMUTEHTA 3A NPEAOCTABAHE HA MEHCUW, IPYTU KOMNEHCALUU NPU
NEHCMOHWUPAHE U 3A APYTU NOAOBHN OBE3LWETEHUA

ot CTpaHa Ha EmuTeHTa He ca 3a4enAHn U1 HaYncnAaBaH Cymu 3a npeanocrtaBAHe Ha NeHCnn, Apyrmn KomneHcaumm

npv NEHCUOHUPaHe Uau 3a Apyrn NogobHK obesleTeHns.
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13. CNYXKUTENN

13.1. BPOW CNYXUTENU
Kbm paTata Ha Mpocnekta B ,PEMYB/IMKA XONAUHI“ AL vma HasHayeH 1 ciAy»KuTen Ha TpyAoB O0roBop.
CpeHOCNUCHUYHUAT BPOI CNYKUTENUTE 33 BCAKA OT NPEAXOAHUTE TPU NbHWU GUHAHCOBM roanHu e 1.
JpyKecTBOTO HAMA NpaKTUKa Aa Haema BpeMeHHO 3aeTu nua. 3a nocnegHata GMHAHCOBA roAMHA He ca HaeMaHu
BpemMeHHO 3aeTu anua.

13.2. AKUMOHEPHM YYACTUA U CTOKOBU ONUUn
NHbopmauma 3a npuTexkaBaHuTe akumu B ,,PEMNYB/TINMKA XONAWNHT“ AL, oT uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE U
e npeacrtaBeHa B T. 11.2.

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

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

Ha chy»utenunte Ha [py»KecTBOTO He ca NpeAoCTaBeHU U He NpeacToun Aa 6'b,£l,aT npenocrtaBeHu npasa 3a 6esnnatHo

I'IpMAO6VIBaHe Ha aKUUUN N EKBUBANNEHTU HaA aKUUMN.

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

KOUTO MMa NOET aHraXXMMeHT noj ycnosume naun 6e3yC.I'IOBHO Aa 61;,an n3gageHun onunn B TAXHa Nonsa.
13.3. I0rOBOPEHOCTH 3A YYACTUE HA C/TYXKUTENIUTE B KAMUTANA HA EMUTEHTA

He CbLUlecCTByBaT CNOPasymeHnA 1 JOroBOPEHOCTU 3a y4acCThe Ha CNYyXXUTe/IM B KannTana Ha EmMuTeHTa, BKAIOUUTENHO
ypes nsgasaHe Ha akuuu, onunn Uam opyrn UeEHHU KHUXa.

48



»PEMYBJIMKA XOJIOAUHI“ A

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

14. MAXXOPUTAPHU AKLUUOHEPU

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

OcBeH uneHoBeTe Ha CA Opuii AHrenos n CeetocnasB AHrenoB, MHGOPMALIMA 338 KOUTO e nocoyeHa B T. 11.2., Kbm
AaTaTa Ha HacToAWwMA [JOKYMeHT cneHUTe NnLa, KOUTO He ca YieHoBe Ha C Ha EmuteHTa, nputexkasat Hag 5 % ot
KanuTtana Ha [lpy»KecTBoTo:

Jlvua ¢ NpAKo y4yacTue B Kanutana:

e, ANIBAM3 MHBECT“ Al — 582 000 6p. akumv unu 6.21 % oT KanuTana;
e TAAM“ EOOZ — 740 000 6p. akuuun nan 7.90% ot Kanutana;
e |SEC WEALTH MANAGEMENT LTD. —1 207 768 6p. akumuun nan 12.89 % ot KanuTana;

o Topop Kecumos —474 780 6p. akumm unm 5.07 % ot Kanutana.

Jlvua ¢ HeNnpAKo y4yactme B KanuTana:

e TOK ,bbaeuwe”, upes ynpaBnsasaHUTe NEHCUOHHU GOHAOBE, NpUTEKABaA Henpako 653 000 6p. akuuu
nnun 6.97% ot Kanutana;
e Ypes ,,A,CI,BAl7I3 MHBECT” A/l, HenpsAKo y4yacTue B KanuTasa Ha EmuTeHTa nma cboTBeTHO , KEMUTB
AJBAMN3bP“ EOO/. EgHOoNMYeH cobCTBEHMK Ha KanuTtana Ha ,KEMUTBH/A AOBAN3BPY EOO/ e Uso
MBaHoB Censos;
e Ypes ,[AAM“ EOQO/, HeNpsKo y4yacTue B Kanutana Ha EmuteHTa nma [ons Matesa An-[xebypu, Koato
e eiHONMYeH cOobCTBEHMK Ha KanuTana Ha ,,FTAAM“ EOOA.
[ OKONKOTO e n3BecTHO Ha EmuTeHTa, KaTo Nnue npuTeXKasal,o Hag 50 Ha CTO OT KanuTana, KOHTPO/ MO OTHOLWEHMe
Ha ISEC WEALTH MANAGEMENT LTD ce ocbuiectesaBa oT CtoaH KoHcTaHTMHOB CTOSIHOB.

EMWUTEHTBT He pa3nonara ¢ uHpopmaLma 3a Apyrv L, NpUTEXKaBallm Hag 5% oT kanutana my.
14.2. PA3IM4HM NPABA HA FNIAC

naBHuTe dKUMOHEPU Ha EmuTeHTa HAMAT pa3nnyHu npaBa Ha rnac.

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

cBOUTE NpUTeXKaTtenun.

14.3. 10TONKOBA, AOKO/IKOTO E U3BECTHO HA EMWUTEHTA, AIA CE MNOCOYU AANU EMUTEHTBLT NPAKO WUAN KOCBEHO E
NPUTEXABAH U1 KOHTPOJ/IMPAH N OT KOIro U AA CE ONULLE ECTECTBOTO HA TO3U KOHTPO/1 U MEPKUTE, KOUTO CA
BBbBEAEHMW, 3A A HE CE 3/10YNOTPEBABA C NOAOBEH KOHTPOJ

Mo cmncona Ha § 1, 1. 14 ot 3MNMUK, egHO Anue we ynpaxKHABA NPAKO UAM HENPAKO KOHTPOA BbpXy [py»KecTBoTo,
KOraTo TOBa /I1LLe, NPAKO WM HenpsKo: (a) nputerkasa Hag 50 Ha cTo oT rnacoseTe B OCA; unu (6) moxke fa onpegens
noseye OT MOJIOBMHATA OT YsieHoBeTe Ha Heroeus CL; MAW B) MOXKe NO APYr HauMH Aa YNpaKHABA peLlaBallo

BAUAHME BbPXY B3EMAHETO Ha pelleHns BbB BPb3Ka C AeMHOCTTa Ha [lpy»KecTBoTo.

Ha [Jpy*KecTBOTO He M3BECTHO Aa UMa LA, KOUTO NPAKO MAM KOCBEHO A3 YNPaXKHABAT KOHTpPOA Bbpxy ,,PEMYBJ/IMKA
XONOUHI“ AL,

EMWTEHTBLT He e BbBeA CreumnanHM MepKu cpelly 310ynoTpeba ¢ NpsaK UAK HENPAK KOHTPOJI.

14.4.ONUCAHUE HA BCAKAKBWU [OrOBOPEHOCTW, U3BECTHW HA EMWTEHTA, JEMCTBUETO HA KOMTO MOME HA HAKOA
CNEABALLA [IATA JA AOBE/AE [0 MPOMSAHA B KOHTPOJIA HA EMUTEHTA
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Kbm pataTa Ha M3rotBAHe Ha HacToAwmA [OKymeHT, Ha [pyKecTBOTO He Ca M3BECTHW CropasyMeHus, 4MeTo
nelnctene 61 40Be0 40 NPOMAHA B KOHTPOA B 6bAeLl, MOMEHT.
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15. TPAH3AKLIMU MEXAY CBbP3AHU JTULIA

|-|O,£I,p06HOCTM 3a CBbP3aHW NMLA, eCTeCTBOTO HAa CBbP3AHOCT U KOHKPETHU AaHHW, [lpy*KecTBOTO € ONOBecTuno B

cnegHnTe AOKYMEHTU:

e benexka 29 ,Cebp3aHu anuad“ ot NoguweH ¢uHaHcos otyeT Ha ,PEMYB/IMKA XONAWMHT AL Kbm
31.12.2022r.;

e benexka 31 ,CBbp3aHM Anua“ ot NoguweH ¢uHaHcoB otyeT Ha ,PENYB/IMKA XONAWMHI AL Kbm
31.12.2023 r;

e benexka 31 ,CBbp3aHM anua“ ot NoauweH ¢uHaHcoB otyeT Ha ,,PENYB/IMKA XONAWMHI AL Kbm
31.12.2024r.;

e bBenexka 21 ,CBbp3aHn nmua“ ot MexauHeH ¢uHaHcoB oTyeT Ha ,PEMYB/IMKA XONOUHT AL Kbm
30.06.2024 r.;
e bBenexka 24 ,CBbp3aHn nmua“ ot MexauHeH ¢uHaHcoB oTyeT Ha ,PEMYB/IMKA XONOUHT AL Kbm
30.06.2025r.

Ot paTaTa Ha nocneaHNA oaUTUPaH GUHAHCOB OTYET, Pecn. OT AaTaTa Ha Noc/iefHUA MEXANHEH OTYET M KbM AaTaTta
Ha HacTtoAwMA [JOKYMEHT, M3BbH BeYe OMNOBECTEHWUTE, HAMA APYrM CAENKM CbC CBbP3aHU /INLA CbFNACHO
CYETOBOAHUTE CTaHAAPTH, MPUETH B CboTBeTCTBUE C PernameHT (EO) Ne 1606/2002.

CbrnacHo MexayHapoaeH cHeTOBOAEH CTAaHAAPT 24, KAKYOBUAT yNpaBAEHCKM NEePCOHas, B MLLETO HA YaeHoBeTe

Ha C[] ca cBbp3aHu ¢ JpyKecTBoTO AMLa.

V]Hd)OpMaLl,Mﬂ 3a AoxogmTe Ha yneHoseTe Ha C[l, 32 OTHOCMMMA NCTOPUYECKU NEPMOA M KbM AaTaTa Ha [lOKyMeHTa,

e npeacrtaBeHa B T. 12.1.

Kbm pgataTta Ha [JJoOKymeHTa, OCBEH rapaHuuMmuTe 3a ynpasaeHue Ha yneHoseTe Ha CA, no un. 116 B, an. 2 ot 3MMNUK,
HAMA Bb3HMKHAAN 33 b/IKEHUA, HeypeaeHW Canaa v APYIU pa3vyeTHU OTHOWEHUA mexay [pyKecTBOTO M CBbpP3aHu

C Hero nnuda.
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16.®MHAHCOBA NH®OPMALUA
16.1. UICTOPUYECKA GMHAHCOBA MHOOPMALIUA

,PENYBINKA XONOUHI” ALl U3roTes roguiliHu U MEXANHHN UHAMBUAYANHU GUHAHCOBM OTYETH.

[aHHM OT 0ANTUPAHNTE UHANBUAYANHU TOANWHN PUHAHCOBM OTYeTH Kbm 31.12.2022 1., 31.12.2023 r. 1 31.12.2024
r., KAKTO M AaHHM OT MeXAWHHUTe ¢uHaHcoBM oTvyeTn Kbm 30.06.2024 r. u 30.06.2025 r. ca u3non3BaHu B
npeacTaBaAHETO Ha MCTOpUYecKaTa GMHAHCOBA MHPOpPMaUUA.

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 CYETOBOACTBOTO.

KaTto ny6anyHo Apy»KecTBo, BMMCAHO B CbOTBETHUA perucTsbp, BogeH or KOH, [lpysKecTBOTO e 3aKOHOBO 334 b/IKEHO
£ia 3roTesA GpuHaHcoBUTE Cv O0TYeTH B cboTBeTcTBME ¢ MCPO. MpomsaHa Ha Tasu CHETOBOAHA PAMKa HE € Bb3MOKHO,

[LOKaTO aKumuTe Ha [Jpy»ecTBoTO ca A0OMNYCHATU 40 TbProsBus Ha peryamnpaH nasap s EC.

B cvoTtBeTcTBME C M3MCKBaHMATA Ha ya. 100H mn yn. 1000 ot 3MNMNUK ApyxectBoto npepctasa Ha KOH w npepg,
06LLEeCcTBEHOCTTA FOAMUILHU U MEXANHHU MHAMBUAYANHN GUHAHCOBM, KaTo CNa3Ba U 3a4b/IXKEHMETO 33 NePUOANYHO

pa3KpuBaHe Ha MHPopMaLms.

BCUYKM CHOTBETHU OTYETU U AOOKYMEHTU Ca Ha pPa3nosioKeHne Ha MHBECTUTOPUTE HA €NEKTPOHHATa CTPpaHULUa Ha

EmuteHTa www.republika-ad.com, Ha eNnekTpoHHaTa CTpaHuLa Ha meguaATa, no 4a. 100 1. an. 3 ot 3MMLUK, Koato

[OpyxectBoTo n3nonssa https://www.x3news.com, enekTpoHHara ctpaHuua Ha KPH www.fsc.bg v Ha enekTpoHHarTa

CTPaHWLa Ha peryanpaHmsa nasap, KbAeTo Ce TbpryBaT akumute Ha EmuteHTa https://www.bse-sofia.bg.

Cbwute morat aa 6vaat npegoctaseHu ot ,,PEMNYB/TNMKA XONTANHT“ ALl Ha BCcekM Kenaewy,

16.2.MPO®OPMA GPUHAHCOBA UHOOPMALIMA

B HacToAwwmA [lIoOKyMeHT He e npeacTaBeHa npodopma dbrMHaHcoBa MHbOPMaLMA.

16.3. PUHAHCOBU OTYETU

,,PENYBNKA XONONHT“ ALl U3rotes MHAMBUAYaANHN PUHAHCOBU OTHETMH.

NHbopmaumAaTa B TO3n [JOKYMEHT e n3sae4yeHa oT MHAUBUAYANHUTE TOAMLHN OAUTUPAHM OTYETU 3a NocnegHuTe 3
OUHAHCOBM rOANHU U MEXAUHHUTE HEOANUTUPAHU OTYETM 33 BTOPUTE TPUMeEceuns, CboTBeTHO Ha 2024 r. n 2025 r.

16.4. OgUTUPAHA UCTOPUYECKA rOAULLHA ®UHAHCOBA MHOOPMALUA

McTopuyeckaTta roguiwHa ¢uHaHcosa nHbopmauma B To3u [JOKymeHT e ogutnpaHa. Hama gpyra uHpopmaums ot
HacToAwmA [JOKYMEHT, KOATO Aa e 6una oanMTMpPaHa OT 3aKOHOBUTE MAKN APYTY OAUTOPMU.

16.5. MEXOMHHA U APYTA ®UHAHCOBA UHOOPMALMS

NcTopuyeckata mexamHHa drHaHcoBa MHGOPMALMA B TO3U [LOKYMEHT e HeoauTUpPaHa U e B3eTa OT Nyb6anKyBaHuUTe
MHOMBUAYANHU MEXOMHHM O0TYeTU Ha EMuTeHTa Kbm 30.06.2024 r. 1 30.06.2025 .

16.6.3HAYUTENHA NMPOMAHA BbB ®MHAHCOBATA U/IM TbPTOBCKA NO3ULNA HA EMUTEHTA CNEA AATATA HA MOCNEAHUA
MEXAWHEH ®UHAHCOB OTHET
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HAma 3HauuMTenHa nNpomsHa BbB GpUHaAHCOBaTa M/MAM TbProBcKka nosvuma Ha EMMTeHTa OT AataTta Ha nocaeaHuA
oauTupaH ¢uHaHcoB oTyeT 3a 2024 r. M OT Kpasa Ha nocnegHata nNyb/uKyBaHa HeoauTMpaHa ¢UHaHCOBa
nHdopmauma kbm 30.06.2025 r. n go gaTaTa Ha HacToAWMA PerncTpayMoOHHUA AOKYMEHT.

16.7.TNIONUTUKA NO OTHOLUEHUE HA AUBUAEHTUTE

,PENYB/INKA XONONHI“ AL, HAma npueTa cneumanHa MNonuTuka 3a pasnpenenaHe Ha AUBUAEHTU. [l py*KecTBOTO
MOXKe fa pa3snpenena gMBMAEHTM No peda U npu ycnosuaTta, npeasnaenun 8 T3, 3MMLK m Ycrasa Ha [pyxKecTsoTo.

OCA B3eMa pelleHue 33 pasnpesesaHe Ha AUBUAEHTU cief, o400peHne Ha roanWHNA GUHAHCOB OTYET, CbOTBETHO
wecTmece4yHns GUHAHCOB OTYET M B CbOTBETCTBME C NpeasuaeHoTo B T3 mn 3MMLUK. Kbm gatata Ha To3u [JOKYMEHT,
YcT1aBbT Ha EMUTEHTa He NpeaBuKaa U3NalaHe Ha WecTMeceyeH ANBUAEHT.

B cnyual, ue OCA npueme pelleHue 3a pasnpesensaHe Ha AMBUAEHT, neyanbaTta Ha [pyKecTBOTO ce pasnpesens B
CbOTBETCTBME C YCTaBa M NpM CMa3BaHe OrpaHMYeHmnATa Ha Ya. 247a ot T3.

MpaBo Aa nony4aT AMBUAEHT MMaT IMLLATa, BNUCAHW B perucTpuTe Ha LU, KaTo TakMBa € NPaBo Ha AMBUAEHT Ha 14-
us aeH cned aeHa Ha OCA, Ha KOeTo e NpueT roAULWHMAT, CbOTBETHO LEeCTMECeYHMAT GUHAHCOB OTYET M e B3eTo
pelweHne 3a pasnpeaeneHve Ha nevanbarta. U npepoctaBa Ha [pPyKeCTBOTO CMWUCBHK Ha aKLMOHEPUTE KbM

ropenoco4yeHarta gata. [[pUcbCTBMETO Ha INLLETO B TO3M CAUCHK € A0CTaTbYyHO YyCNOBME TO A3 NONYYU AUBUAEHT.

YcTaBsT Ha ,,PEMYB/INKA XONAWHT AL He npeaBu:Kaa orpaHUYeHUA 33 pasnpenenaHeTo Ha ANBUAEHT, KaKTo U
cneuunanHu npoueaypu 3a nosyvyaBaHe Ha AMBUAEHTU OT HenpebuBasalm abpKaTtenu. PasxoguTe no M3nnawaHeTo

Ha AMBUAEHTA ca 3a CMeTKa Ha [lpy*KecTBoTO.

[py»ecTBoTO e A/b’KHO a OCUTYPU M3MJALEHETO Ha akUMoHepuTe Ha rnacysaHuna Ha OCA ausuaeHT B 60-aHeBeH
CPOK OT NpoBeXaaHeTo My. M3nnalwaHeTo Ha AMBUAEHTA Ce M3BbpLIBa C nomowTa Ha L. EMUTEHTBT npesexkaa no
cmeTka Ha L[ cymata, nognexalla Ha u3nnauwiaHe, cief oTYMCAABaHE Ha Ab/KumuTe AaHbum. LU pasnpeaens

ANBUAEHTUTE NO CMETKU HAa MHBECTULLMOHHUTE NOCPpegHUUN, MPU KOUTO Ce CbXPaHABAT akuuuTe.

B cayuaunTe, KoraTo akummTe ca no cobCTBEHA CMETKA Ha akumoHepwuTe, npu LI, AMBUAEHTHT ce M3Nnnawa AMPEKTHO
oT EmuteHTa uam ¢ nomowta Ha GUHAHCOBA MHCTUTYLMA, KAaTo pelleHue 3a ToBa ce B3ema oT OCA, Ha KoeTo e
rnacysaH gusuaeHta. Jluuata, MMawy NpaBo Ha AWMBMAEHT, KOMTO HE ro NoTbpcAT B 60 AHEBEH CPOK, moraT Aa
YNpaKHAT TOBa MpaBo A0 M3TMYaHe Ha obLWMA 5-roauiieH 4aBHOCTEH CPOK, C/ed KOeTo MpaBoTo ce noracAea u
Hemnoy4YyeHUTe AMBMAEHTU OCTaBaT B [lpyyKecTBoTo.

3a nepuoaa Ha nctopuyeckata duHaHcoBa MHbopmayma, pyKecTBOTO He e pasnpeaenano AMBUAEHT.
16.8.TPABHU N APEUTPAXHU NPON3BOACTBA

Kbm fatata Ha To3M [LOKyMeHT, EMUTEHTBLT HAMa BUCALLM M HE € OCBEAOMEH 3a KaKBMTO U A3 € AbPXKaBHU, NPaBHK
nnn apbuTpaXkHM NPOM3BOACTBA, MM OMNACHOCT 3a TaKMBA, 3a Nepnoaa Ha nociegHnte 12 meceua, KOMTO ca MOT/M
A3 UMaT 3HauyMTe/IHM nocneauum npes 6/JM3KOTO MMHaNo 33 EMuTeHTa M/MAn 338 GUHAHCOBOTO CLCTOAHWE MAK

peHTabuaHOCTTa My.

EMWUTEHTLT HAMa MHGOPMALMSA, Ye CNPAMO Hero e 6baaT 06pasyBaHn KaKBUTO U Aa 6MA0 AbPXKABHU, NPABHM UK
apbUTPasKHU NPOM3BOACTBA, KOMTO LU 3aCerHaT HeroBoTo pUHAHCOBO CbCTOAHME AN PeHTabUAHOCTTa My B 6AM3KO

6baelue.
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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 GoOHAOBE C
HaumeHoBaHwue ,MpuBatnsaumoHeH ¢oHa Penybnaunka” 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 KATUTAJT U 3A BCEKU K/IAC AKUMUN

Kbm pataTta Ha lMpocnekTa OCHOBHUAT Kanutana Ha [pyxectsoTto e 9 370 666 nB., pasnpegeneH B 9 370 666 6posn
O06MKHOBEHW, NOMMEHHM 6e3HaNMYHM aKLMM C HOMMHANHA CTOMHOCT 1 neB BcAKA efAHa. Kbm gatata Ha Tosu
JOKYMEHT HAMA NMPOMAHA B AKLMOHEPHUA KanuTal M BCUYKM M3JafdeHn OT [pyKecTBOTO aKUMM Ca HanbJIHO

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 LLEHHU KHUKA, OTMEHAEMM LLEHHM KHUMKA U LLEHHM KHUMKA C BapaHTU.

EMUTEHTBT HAMa MHPOPMaLWA 3a YCIOBUATA Ha BCAKAKBM Mpasa 3a NpMaobuBaHe U/Mam 3aab/xKeHns 3a YCTaBeH,

HO HEEMUTUPAH KanuTtan.
Hama nnua, nputexasaly onunm BbpXy Kanmtasa Ha ,U,py)'KECTBOTO UIN 1Mda, KbM KOUTO a MMa NOET aHIFaXXMMeHT
nog ycnosuve nau 6e3YCf|OBHO Aa 6'bLI,aT n3gageHun onunn B TAXHa Noasa.

17.1.3. UCTOPUS HA AKLIMOHEPHUA KATTUTA

Cnep BNUCBaHeTO €U B TbpProBCKUA PerncTbp KaTo XONANUHIOBO akLMOHEpPHO apyxecTeo npe3 1998 r., [ipy»kecTBOTO
€ yBe/AMYaBano KanuTaaa cu Tpu NbTH, 40 AO0CTUraHe Ha HacToAawma my pasmep oT 9 370 666 ne. YsennyeHuATa Ha
KanuTana ca BnucaHu B TP Ha 17.12.2021 r., Ha 27.07.2023 r. n Ha 26.03.2025r.

17.2. YYPEAUTENEH JOrOBOP U YCTAB

YctasbT Ha ,,PENYB/IMKA XONANHI” AL e npuet ot OCA, npoBeaeHo Ha 20.03.2023 r.

AKTyanHuAT ycTas Ha [py»KeCcTBOTO e BnucaH no naptuaarta Ha ,,PENYBIMKA XONAWNHT“ AL B TP. PeructpaunoHHuAT
HOMep Ha BnucBaHeTo e 20250326145434.

JencTBawmaT YcTaB e cbobpaseH ¢ usmckBaHuATa Ha 3MMUK n T3. B cayyair, Yye HAKOM pasnopendbum Ha Ycraea,
npoTtusopeyat Ha 3MMLUK 1 T3, c npegMmcTBO ce npuaaraT 3aKOHOBUTe pasnopesbu, a Npu HECbOTBETCTBME MEXKAY
cneumanHua 3akoH (3MNMNLK) n obuwms 3akoH (T3), ce npunara 3MMNLK.

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

MpegMeTbT Ha AEWHOCT, CbrnacHo un. 4 oT YcTaBa Ha [py»KecTBoTo, e: npuAaobuBaHe, ynpaBieHUe, OLEHKA U
npoAaxba Ha y4acTna B 6bArapcku U YyXKAECTPAHHU APYXKECTBa; NPUAo6MBaHe, OUEHKa M Npoaaxkba Ha NaTeHTw,
OTCTbNBAHE Ha IMLLEH3UN 33 M3NOA3BAHE HA NATEHTM HA APYKECTBa, B KOMTO [py»KecTBOTO yyacTBa; GUHaHCUpaHe

Ha ApY)KecTBa, B KOMTO [lpy»KeCTBOTO y4yacTea M BCAKa Apyra He3abpaHeHa OT 3aKOHa 4eiHOCT.
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B YctaBa He ca M3pUYHO pasnNMUCaHM OCHOBHUTE Uenn Ha [pyKecTBOTO, HO MOXe fa ce npueme, 4ye Te
KopecnoHAUpPaT Ha npeamMmeTa Ha ,CI,eVIHOCT.

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

Kbm gaTata Ha HacToAwma [lOKYMEHT, BCUMKMU U3A3a[eHM OT EMUTEHTA aKumMK ca OT e4MH Knac.
YcTaBbT Ha [lpy)KecTBOTO He CbAbpKa cneumduyHn pasnopesdbv, OTHOCHO AeCTBMETO HEOHXOAMMO 3a NPOMAHA Ha

NnpaBaTa Ha AbpXKaTennuTte Ha akumnTte, pasnnyHu ot Tesn, npeasnaeHun B p,eVICTBaU.LOTO 3aKOHOAaTeNnCcTBoO.

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

Yn. 21 ot YcTaBa Ha [py»KecTBOTO perfnameHTMpa HaumHa 3a cBukeaHe OCA, a umeHHO oT C[ Mam no McKaHe Ha
aKLMOHEepU, KOUTO NPUTENKABAT aKLMM, NPeACTaBAABALLM NOHE NeT Ha CTO OT KanuTana Ha [lpy*KecTBoTo.

CBMKBaHETO Ce M3BbPLLUBA Ype3 NoKaHa, obaseHa B TP. MokaHaTa ce onoBecTABa No peAa Ha ya. 1001, an. 1 n 3 ot
3MNUK, Hat-manko 30 aHKW npeam oTkpueaHeTo Ha OC.

B noKaHaTa ce nocoysa MHPOPMaLMATA CbINACHO U3MCKBaHMATA Ha T3 u 3MMLUK .

MokaHaTa 3aefHO C NWCMEHUTE MaTepuanu, CBbpP3aHW C AHEBHUA ped Ha OCA ce nyb6/auKyBaT Ha WHTepHeT

CTpaHuuaTta Ha [py»ecTBOTO 3a BpeMeTo OT obsaBsBaHeTO A0 NPUKNKYBAHETO Ha C'b6paHMETO.

NHbopmaumaTa, nybanKyBaHa Ha cTpaHuuaTa [pyKecTBOTO € MAEHTUYHA MO CbAbpXKaHWe ¢ MHPOopMauUATa,

npeanocrtaBAHa Ha 06LLI,€CTBEHOCTTa.

17.2.4. KPATKO OMUCAHUE HA BCAKA PA3IMOPE/IEA 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 aelicTBawmsa YcTaB uan apyru JOKYMEHTM Ha EmuTeHTa.

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

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

dKUMOHEpHaTa cobcTBeHoCT Tpﬂ6Ba Aa 6'b,ﬂ,e onosecTeHa.

3a cbOTBETHO OMoBecTsABaHe 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/IMUYHM OT AOTOBOPUTE CKAOYEHM KAaTo 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 U/MAWN APYrY y4acTUA B NPeAnpuaTUA, KOUTo bBruxa MManu MaM morat 4a
MMaT 3HauuTeNeH edeKT 3a OUEHABAHETO Ha HEroBWUTE aKTMBM, 3a4b/XKEHUA, GUMHAHCOBA NO3MUMA, NeYyandm u

3arybu.
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20. AONB/IHUTE/THA UHOOPMALLNA

20.1. UMEHATA U AAPECUTE HA OQUTOPUTE HA EMUTEHTA 3A NEPUOJAA, OBXBAHAT OT ®UHAHCOBATA MHOOPMALMA 3A
MWHANN NEPUOAN

OpuTop Ha OpykecTBoTO 3a puHaHcoBUTE roanHu 2022, 2023 1 2024 e 3natka KanuHKosa (per. Ne 0756), uneH Ha
MHCTUTYTa Ha AMNAOMUpaHUTE eKcnepT-cyeTtoBoguTenu B bbarapua, ¢ 6usHec agpec: rp. Codwms, yn. ,UsaH
BarpaHoB” Ne 19, Bx. A, eT. 2, an. 1.

20.2. AKO OAUTOPUTE CA NOAA/IU OCTABKA, BU/IU CA OTCTPAHEHU U1 HE CA BU/IU MPEM3BEPAHU NPE3 NEPUOAA, OBXBAHAT
OT UCTOPUYECKATA ®PUHAHCOBA MHOOPMALIMA, OA CE YKAXKAT NOAPOBHOCTUTE.

HAma HanycHaau u/uayM oTCTpaHEeHM OAMTOPW, KaKTO M TaKMBa, KOWUTO He ca 6uam npemnsbpaHn npes nepuoaa,

obxBaHaT OT Uctopmnyeckata puHaHcosa MHGopMmaLms.

Ha nposezeHoTo Ha 16.06.2025 r. 06wo cbbpaHue Ha aKUMOHEpUTE € B3eTO pelleHne U 3a dpuHaHcosaTa 2025
roguHa e nsbpat HoB ogmTop — OauTopcKo apyKectso ,,EKOBUCT OAUT BEb/ITAPUA“ OO/ (per. Ne 114) ), uneH Ha
MHCTUTYTa Ha AMNAOMMUPAHUTE eKcnepT-cdeToBoauTenu B bbarapus, ¢ 6usHec agpec: rp. Codua, 6yn. ,leHepan
Enyapa U. Totneber” Ne 69-73, Bx. BusHec LeHTbp, eT. 5, oduc 1.

20.3.3ANNC NNU AOKNAA OT EKCMEPTU

Mpn M3roTBAHETO Ha HacToAWMA PerncTpauMoHeH AOKYMEHT He ca BKAKOUYEHU MU3ABAEHMA UAK SOKNAAN, HANUCAHN
OT AaAeHOo nue B Ka4eCTBOTO MY Ha eKCnepT.

20.4. UHOOPMALUA OT TPETU CTPAHU
B onpeaeneHn yactM Ha PeructpaumMoHHMA AOKYMEHT, EMUTEHTBLT e BKAKUYMA AOKNAAM U U3ABAEHUA OT TPeTu
CTPaHW, C U3PUYHOTO MM NOCOUBAHE, @ UMEHHO:

o U3TouHuk: Standard & Poor’s, Moody’s u Fitch Ratings: 3a KpeauUTHUA PeUTUHT Ha bbarapusa
MHdopmaLumaTa, NonyyeHa OT Te3n TPETU CTPaHU, € Bb3NpomM3BeaeHa TOYHO B HacToAWMA [LOKYMEHT U AOKONKOTO

EMUTEHTBLT € ocBeAOMEH U MOXKe Oa nposepu MH¢opmau,vaa, I'Iy6}1VIKyBaHa OT Te3n TpeTn CTPaHu, He Ca

NPoMnycHaTh HUKaKBU GpaKTn, KOUTo BUxa HanpaBMAM Bb3NpousBeaeHaTa MHGOPMALMA HETOYHA UM NoABeXAaLLa.
UutnpaHute pasnopenbu Ha YctaBa Ha EMWTEHTa ca TOYHO, KOPEKTHO M LAJIOCTHO Bb3MPOM3BEAEHM M He ca
NponycHaTh HUKaKBU GpaKTn, KOUTo B1xa HanpaBMAM Bb3NpousBeaeHaTa MHOpMaLMa HETOYHA UK NoABEXKAALWA.

20.5.TTOKA3BAHU IOKYMEHTHU

OT pgaTaTta Ha NybAnKyBaHe Ha TO3M PerucTpaumoHeH AOKYMEHT U B TeYeHne Ha paboTHoTo Bpeme oT 10 o 16 yaca
npes ceammuata (c U3KAOYEeHUe Ha cbboTa, Hepens U oduuManHUTE NPA3HULM), NOTEHLMANHUTE MHBECTUTOPU
MoraT ga noiy4yaT foCTbM A0 NOCOYEHUTE NO-J0Y AOKYMEHTU KaKTO cnesBa:

a) YctaBa Ha EMuTeHTa;

6) rogvwHN oauTMpPaHn ¢PpuHaHCOBM oT4eTM Kbm 31.12.2022 r., 31.12.2023 r. u 31.12.2024 r., KaKTo "
HEeoAUTUPAHU MEXAMHHU GMHaAHCOBM oT4eTn KbM 30.06.2024 1. u Kbm 30.06.2025 r.;

B) MpocnekT (B TpW YacTK), cneqg NOTBbLPKAEHMETO My OT KOH;

A) BCUYKM AOKYMEHTU, NPeACTaBeHM B TO3U PErncTpaumoHeH AOKYMEHT nog popmaTa Ha npenpaTku.
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JOKYyMeHTUTE We ca HanuMYyHW Ha agpeca Ha ,,PEMNYB/INKA 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 , ANTMHTOBA PUUHAHCOBA KOMMAHUA” AL — rp. Codus, yn. ,KanvHa 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/uan unHdopmauumsa 3a
,PENYBNKA XONAUHT“ ALl, KakTo cnesBa:

e MexanHeH pruHaHcoB otyeT Kbm 30.06.2025T.

e OantnpaH rogmuieH ¢nHaHcoB oTyeT 3a 2024 .

e MexanHeH puHaHcoB ot4yeT Kbm 30.06.2024 r.

e OantnpaH rogmuieH ¢nHaHcoB oTyeT 3a 2023 r.

e OantnpaH rogmuieH dnHaHcoB oTyeT 3a 2022 .

e AKTya/sieH ycTaB

20.7. U3TOYHWULM HA IOMbHUTENIHA UHGOPMALMA

Cnepn, opobpeHneto My oT cTpaHa Ha KPH, nHeecTMTOpuTe moraT ga nosayyaT lpocnekta, nocoYeHuUTe no-rope
OOKYMEHTM, KaKTO M AOMbAHUTENHA MHbopMauma 3a [pyrKecTBoTo v 3a lNpepnaraHUTe akLUMU OT eNEeKTPOHHUTE
CTpaHuuM Ha EmuteHta www.republika-ad.com n Ha MeHungxkbpa www.dfcoad.com, KakTo M Ha WHTepHeT

cTpaHuumTe Ha KOH (www.fsc.bg) n BOB (www.bse-sofia.bg).
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»PEMYBJIMKA XOJIOAUHI“ A

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

21. NIPUNOXKEHNA

Jeknapauum ot amuata no 4a.89, an. 3 ot 3MNMUK.
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»PEMMYBJIUKA XONQWUHI AL

PErMCTPALMOHEH AOKYMEHT - YACT | HA TIPOCIEKT 3A MbPBMYHO NYBAWYHO NPEMIATAHE HA AKLIM

»PEMYBNUKA XONAUHI ALl, B KAYECTBOTO MY HA EMWUTEHT HA LUEHHWUTE KHWXA, NOEMA OTFOBOPHOCTTA 3A Mb/IHOTATA U
TOYHOCTTA HA CbObPXALIATA CE UHOOPMALMA B TO3N [LOKYMEHT.

YNEHOBETE HA CbBETA HA AMPEKTOPWUTE HA ,,PENYBNUKA XONAUKT” AL W NPEACTABNABALIMTE ,, AUTMHIOBA PUHAHCOBA
KOMMNAHWUA® AL BEKNAPUPAT C MOANMWCUTE CW, NONOMEHW NO-A0NY, YE NOKONKOTO UM E W3BECTHO, MHOOPMALIUATA,
CbABLPHALLA CE B PEFTUCTPAUMOHHWA AOKYMEHT, CbOTBETCTBA HA ®AKTHUTE U UYE B PETMCTPALIMOHHWA JOKYMEHT HAMA NPONYCKM,
KOWUTO MOTAT JIA 3ACEFHAT HEFOBMA CMMUCDHA.

DOoNnynoannNCAHWTE NUUA AEKNAPUPAT, YE MPOCNEKTLT CbOTBETCTBA HA M3UCKBAHWATA HA PEFNAMEHT (EC) 2017/1129, rnasa
VIoT 3MANLK 1 AKTOBETE 110 NPUNATAHETO M.

[0NYNOANUCAHWUTE JIULA LLE BbAAT OTFTOBOPHM 3AEAHO 1 NOOTAENHO 3A BCAKAKBM K BCUYKK BPEAW, NMPUYMHEHW OT HEBEPHM,
3ABNYKOABALIU MUY HEMB/IHWU JAHHU B TO3U [JOKYMEHT.

3A ,,PENYBIUKA XONOWHT" AL:
JANMYEHA MHOOPMALMA CEIACHO

PEFMIAMEHT (EC) 2016/679 HA 7
( EBPOTEACKMA MAPMAMEHT M HA

CBBETA
CBETAWH CTANHOB
YNEH HA
4
JANWYHEHA HHSOPMALLMA CLINACHD
JANMHEHA HHPOPMALMA CLINACHO PETNAMEHT (EC) 2016/679 HA
PEMNAMEHT [EC) 2016/679 HA EBPOMENCKWA NAPMAMEHT M HA
EBPOMEACKHA NAPIAMEHT W HA C: ChBETA
ChBETA ¥ — —
CBEiTéanB/AHFEﬁOB oPMin A»ksnoa
/)ME’H HACL, YNEH HA CA,

-

3a ,,ANWTUHIOBA ®UHAHCOBA KOMNMAHUA AL

! /)
IASIMYEHA MHBOPMALMA CTIACHO 3AMMHEHA MHOOPMALIAA CBINACHOD
PEFMIAMEHT [EC) 2016/679 HA PECAMEHT [EC) 2016/673 HA
EBROTIEACKMNA NARMAMEHT M HA EBPOMEMCKMA MAPJAMEHT W HA
CHBETA a CLBETA -
— .- —_—
<= HUKONAJA MAPUHOB MAAMEH FAHYEB

W3n. auPEKTOP MPOKYPUCT

.



