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»PEMYBJIMKA XONOAUHI“ AQ

PETMUCTPAUMNOHEH AOKYMEHT —YACT | Ha
MPOCNEKT

3a NbPBUYHO NY6IMUYHO NpepnaraHe Ha aKuumn

HACTOAWMAT PETUCTPALMOHEH AIOKYMEHT (“AOKYMEHTBT) CbAbPXKA LANATA UHOOPMALMA 3A “PENYB/IUKA XONAUHT” AL,
HEOBXOJMMA 3A B3EMAHE HA MIHBECTULIMOHHO PELLIEHWE, BK/IIOYUTENHO OCHOBHMWTE PUCKOBE, CBbP3AHW C EMUTEHTA M HETOBATA
[OENHOCT. B MHTEPEC HA MHBECTUTOPUTE E JA CE 3AMO3HAAT C PETUCTPALIMOHHMWA IOKYMEHT U C JLOKYMEHTA 3A MPEANATAHUTE
LEHHW KHWXA, MPEAM OA B3EMAT WMHBECTMUMOHHO PELUEHME. PEMMCTPALMOHHWMAT [JOKYMEHT, 3AEAHO C [OKYMEHTA 3A
NPEA/ATAHUTE LEEHHW KHUMA M PE3IOMETO KbM TAX, MPEACTABABAT MPOCMEKT 3A MYB/IMYHO NPEAIATAHE HA AKLUMW. TIPOCMEKTHT
CbABPKA LANATA MHOOPMALMA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTM HA EMWTEHTA M LEEHHUTE KHUXA, KOUTO CE
MPEANIATAT YPE3 MYB/AIMYHO MPEONATAHE, E HEOBXOAMMA HA WHBECTUTOPUTE 3A TOYHA OLEHKA HA MKOHOMWYECKOTO W
®UHAHCOBOTO CbCTOAHME, AKTUBWTE MU MACUBUTE, ®UHAHCOBMTE PE3YNTATU, NMEPCMIEKTUBUTE 3A PASBUTME HA EMUTEHTA, KAKTO
M HA MPABATA, CBBbP3AHM C LLEEHHUTE KHUKA.

HACTOAWMAT PEMUCTPALMOHEH JOKYMEHT E M3rOTBEH B CbOTBETCTBUE C M3MCKBAHMATA HA MPUAOKEHWE No1 HA [IENEFMPAH
PEFNAMEHT (EC) 2019/980 HA KOMUCUATA OT 14 MAPT 2019 roAMHA 3A JOMBAHEHWE HA PEFIAMEHT (EC) Ne 2017/1129 HA
EBPOMEMCKMA NAPMIAMEHT U HA CbBETA MO OTHOLWIEHWE HA ®OPMATA, CbIbPHAHUETO, MPOBEPKATA W OfOBPEHMETO HA
MPOCMEKTA, KOMTO TPABBA [JA CE MYBAVKYBA MPU NYBAUYHO MPEAJATAHE HA LIEHHU KHUMKA WM NPU AOMYCKAHETO UM A0
THPTOBWS HA PETY/IMPAH MA3AP, 1 3A OTMSAHA HA PEFAMEHT (EO) Ne 809/2004 HA KOMUCUATA,

,PENYBANKA XONANHI ALl, KATO EMUTEHT HA LIEHHWUTE KHUXA, MOEMA OTFOBOPHOCTTA 3A Mb/HOTATA U TOYHOCTTA HA
CbObPHALLATA CE B TO3U [JOKYMEHT UHOOPMALMA. YNEHOBETE HA CbBETA HA AMPEKTOPUTE HA EMWTEHTA, LEKNAPWUPAT C
NOAMUCUTE CU, MONOMKEHW B KPAA HA [JOKYMEHTA, YE JOKO/IKOTO UM E U3BECTHO HACTOALLUMAT PETUCTPALIMOHEH OOKYMEHT
CbOBPHA UANATA MHOOPMALMA OTHOCHO EMWTEHTA U AKLUMMWTE, KOATO E CBLLECTBEHA, KATO HE E MPOMYCHATO HULLO
CbLECTBEHO, KOETO MOXE [JA CE OTPA3M BLPXY TOYHOCTTA U/IV MB/IHOTATA HA TA3U MIHOOPMALMA. B AOMBAHEHUE YNEHOBETE HA
CbBETA HA OMPEKTOPUTE HA ,,PENYBIMKA XONOUHT” AL OEKNAPUPAT, YE PEFUCTPALMOHHUAT AOKYMEHT OTITOBAPA HA
M3UCKBAHUATA HA U3UCKBAHMATA HA PEFIAMEHT (EC) 2017/1129, rnABA VI OT 3MIMLLK 1 AKTOBETE NO MPUTATAHETO UM.

KOMMUCUATA 3A ®UHAHCOB HAA30P (KDH), B KAYECTBOTO M HA KOMMETEHTEH OPTAH CbI/TACHO PEFAMEHT (EC) 2017/1129, €
OA0BPU/IA HACTOALLMA PETMCTPALIMOHEH AOKYMEHT (KATO YACT OT MPOCMEKTA) C PELLEHME N2 ............/ 2021T.

KOH OOBPAABA HACTOALLMA PETMCTPALMOHEH AOKYMEHT EAWHCTBEHO AKO OTFOBAPA HA HANOXEHWUTE C PEMMAMEHT (EC)
2017/1129 CTAHOAPTYU 3A MbJIHOTA, PASEMPAEMOCT U CbI/TACYBAHOCT.

TOBA OAOBPEHUE HE C/IEABA [IA CE PA3I/IEXXA KATO YTBBPAABAHE HA EMUTEHTA, NPEAMET HA HACTOALLMA PETMCTPALIMOHEH
AOKYMEHT.

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

JATA HA TO3U JOKYMEHT E: 13.09.2021 .
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LOEKNAPALUA 3A OTTOBOPHOCT

“PENYB/IMKA XONAWHI” ALl, B Ka4ecTBOTO My Ha EMUTEHT Ha LleHHUTE KHMXKA NoOemMa OTFTOBOPHOCTTA 3a Nb/IHOTaTa
M TOYHOCTTA Ha CbabpXKawaTta ce mHopmauma B [Mpocnekta. YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha
“PENYBNIUKA XONOUHI” ALl, AeKknapupaT ¢ NognMcuTe CU, NOJIOXKEHN B Kpaa HA [JJOKYMEHTa, Ye LOKOJ/IKOTO UM e
M3BECTHO, HaCTOAWMAT [pocnekT cbabpkKa UAnaTa MHPOpPMaLMA OTHOCHO EmuUTEHTa, KOATO e cbliecTBeHa B
KOHTeKcTa Ha lNpeanaraHeTo, U He e MPONYyCHATO HULLO, KOETO MOXKE Aa Ce 0TPasn BbPXy TOYHOCTTA UK MbHOTATa
n.

B cboTBeTCTBME C pasnopeabaTa Ha ua. 894, an. 2 ot 3MMUK yneHoBeTe Ha CbBeTa Ha gupeKTopuTte Ha “PEMYB/TNMKA
XONOUHI” AL, peknapupaT c NognucuTe cu, NONOMKEHU B KpaA Ha AOKyMeHTa, Yye [pocneKkTbT CbOTBETCTBA HA
M3nCcKBaHMATa Ha PernameHT (EC) 2017/1129, rnasa VI ot 3MMLUK 1 akToBETE NO NpMAAraHeTo UM.

YneHoseTe Ha CbBeTa Ha gupekTopuTte Ha “PEMYBJIMKA XONAWHI” AL, ca OTroBOPHW CONMAAPHO 33 BCAKAKBMU U
BCMYKM Bpean, NPUYMHEHWN OT NOrPeLlHN, NoaBeXAalWM NN HEMb/IHM AaHHW B MpocnekTa. J/lMuaTta, OTroBOpHU 3a
M3roTBsiHeTO Ha ®unHaHcosuTe OTYeTH, (BUK ,,OTFOBOPHM NLA“) We 6bAAT OTFOBOPHU 3ae4HO M NOOTAE/NHO C IMLLATa
OT NPEAXOAHOTO U3peYeHMe 33 BCAKAKBU U BCUYKU BPEAN, MPUUYUHEHWN OT MNOrpPeLHn, NOABEXK LALLM UAU HENbAHU
AaHHW BbB GMHAHCOBUTE OTYETM Ha [py)KecTBoTo, a oauTopuTe Ha [pyrKectBoTo (BXK. ,,OTroBopHM Anua“) — 3a
Bpean, NPUYNHEHN OAUTUPAHUTE OT TAX GUHAHCOBM OTYETU HA [pyKecTBOTO.

[JaHHu 33 anuyata no yn. 894, an. 6 ot 3MMUK ca nocoyeHun B yactTa ,,OTroBOpHM NLA“ B HacToALMA [LOKYMEHT.
BAXHA UHOOPMALMUA

TepMrHUTE N U3pasuTe, M3MOA3BAHU C rNaBHM BYKBM B HacToAWMA JJOKYMEHT, KOMTO He ca gedUHUPaHU No Apyr
HauMH B [lOKymeHTa, MmaT 3HayeHuWeTo, npeactaseHo B ,CbKpalueHna u agedpuHuummn”’. B , CbKpalleHna u
OedunHnummn” ce 06ACHABAT U HAKOM TEPMUHK, 3NON3BaHU B [JOKYMeEHTa.

OcBeH aKo He e NOCOYEHO MU He ce noapasbupa apyro, B lokymeHTa TepMuHUTe ,HKe”, ,Hac”, "Hawmna” u apyru
nogo6Hu ce oTHacat go “PENYBNIUKA XONAUHI” AA.

OcBeH aKo He e MoCco4YeHo ApPyro, no3oBaBaHeETO Ha TBbpAEHUA OTHOCHO M3pa3ABaHE Ha YyBEPEHOCT, 3HaHue,
O4YaKBaHWUA, NPOrHO3N U MHEHUA Ha ,U,DY)KGCTBOTO M1 Ha PbKOBOACTBOTO CE€ OTHACAT A0 CbBeTa Ha AnpeKkTopure.

HactoawmaTt JJOKymeHT Mma 3a uen Aa npenocrasu VIHd)OpMaLI,VIﬂ Ha NOTeHUWanIHN UHBECTUTOPU B KOHTEKCTA U C
eMHCTBEHa Len oueHABaHe HAa Bb3MOXHA MHBECTUUMA B LEeHHW KHMXa Ha [pyrKecTBOoTO. B Hero ce cbabprKa
no,a,6paHa n O606LLI,EHa MHd)OpMaLI,Mﬂ, He Ce U3pa3faBa aHMaAXMMeHT Unn NnpnsHaHne, U1 OTKkasBaHe OT NpaBo U He
ce Cb34aBaT HUKAKBU NPEKN MM KOCBEHM MPaBa KbM APYr OCBEH KbM MOTEHUMANEH MHBECTUTOP. CbabpKaHMETO Ha
HacToAWwmMA [JOKYMEeHT He MOXKe Ja ce Npuema KaTo Tb/IKyBaHe Ha 3a4b/iKeHUATa Ha [Jpy»KecTBOTO, HA NasapHaTa
NPaKTUKa WK Ha 4OroBOpUTE, CKAKOYEHU OT [pyxKecTBoTO.

MoTeHUWaNHUTE UHBECTUTOPU Ca U3PUYHO MHPOPMMPAHU, YE UHBECTUPAHETO B LLEHHM KHUXKA BOAM A0 PUHAHCOB
PUCK U cnefoBaTeNIHO cnefBa Aa NpoyeTaT HacToAwMs JIOKYMeHT B HeroeaTa UAMOCT M NO-CNeuManHo pasgena
,Puckosu ¢hakmopu”, KakTo n pasgen ,Puckosu ¢pakmopu” B [lOKyMmeHTa 3a npegnaraHnUTe LEHHM KHUXKa, npwu
obMuCNAHETO Ha WHBecTMums B [pegnaraHute AKumu. [pyM B3eMaHETO Ha WHBECTULMOHHO pelleHue
NOTEHLMANHUTE MHBECTUTOPM TPAGBA Aa pa3uMTaT Ha COBCTBEHOTO CM NPOYYBaHe M CbAbprKaLaTa ce B [pocnekTa
MHPOPMALMA, BKNHOYMTENHO M MON3UTE U PUCKOBETE, CBbP3aHN C MHBECTMPAHETO B CbOTBETHUTE LLEHHU KHUMKA.

Bcako peweHue 3a uHBecTMumMn B MpeanaraHute AKUMM, cnefBa Aa Ce OCHOBaBa €AMHCTBEHO Ha HacToAWMA
MpocneKT (M BCAKaKBM NPUIOKEHUA KbM HEr0), KaTo ce MMa NpeaBuA, Ye BCAKO Pe3tome UK ONUcaHue, CbabpiKaLlo
ce B HacToAwwmA MPoCcneKT, UAn NPaBHKU pa3nopesdu, CYETOBOAHW NPUHLUMUNU UK CPAaBHEHME Ha TaKMBa MPUHLLMNK,
KOPNopaTUBHA CTPYKTYpa CAY¥KaT eAMHCTBEHO 33 MHPOPMATUBHU LLeNn U He cNefBa Aa ce Npuemart KaTo MpaBHa,
CYETOBOAHA MNM AaHDBYHA KOHCYATAUMA 3a Tb/KYBaHETO UAWM NpWUAaraHeTo Ha Takuea pasnopenbu, nHbopmayms
WM OTHOLLEHMA.

CbabprKaHMETO Ha TO3M AOKYMEHT He TpsAabBa Aa ce cuuTa 3a npaseH, GMHAHCOB, 6M3HEC MM AaHbYeH CbBeT. 3a
Mo/y4aBaHETO Ha TaKbB CbBET BCEKM NOTEHUMANIEH MHBECTUTOP TPABGBa 4a Ce KOHCY/ATMPaA CbC COBCTBEH NpaBeH,
bUHAHCOB MAKN JaHbYeH KOHCYNTaHT. AKO MMaTe HAKaKBM CbMHEHMS OTHOCHO CbAbPMKAaHMETO Ha TO3U AOKYMEHT,
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BMe TpAbBa Aa ce KOHcynTupate ¢ 6pokep, 6aHKOB MEHWAXKbP, aABOKaT, cYeToBOAUTEN WAM ApYr GpUHAHCOB
CbBeTHUK. TpAbBa Aa umaTe NpeaBuA, Ye LeHaTa Ha akKLMUTe MOraT 4a ce NOHUMKM, KaKTOo M Aa ce NOBULLK,

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 HacToAwWwMA MPOCNEKT M aKO TaKMBa Ca NPeaoCTaBeHU, TO Tasn MHPOPMaLMA UK AeKnapaummn He Tpabea aa ce
npuemart KaTo faAeHU C paspelleHneTo Ha [py»KecTBoTO.

Mpu Hanuume B TO3M lpoCneKT Ha NpepocTaBeHa MHbOPMALMA Ypes3 npenpaliaHe, To MHPopMauMATa OT Tesn
LOKYMeHTU TpsabBa Aa ce yeTe 3aegHo ¢ MNpocnekTa.

NHBecTUTOpUTE Cneaga Aa MmaT npeasus, Ye nHoopmaumata B NpocnekTa e akTyasHa KbM AaTaTta, NOCoOYeHa Ha
NbpBa CTPAHULA OT TO3U AOKYMeEHT. ToBa e eAMHCTBEHATa MHPOPMaLMA, 33 YMATO AOCTOBEPHOCT M MbJHOTA
EMUTEHTBT Noema oTroBopHocT. Cnep AataTta Ha of06peHUe Ha To3u MpocnekT moraT Aa HACTbMNAT NPOMEHU B
CbCTOAHMETO Ha [pyxkecTBoTO. MpeaynpexaaBame MoTeHUMANHUTE MHBECTUTOPW, Ye BbaelwmnTe pesyntatm oT
AeMNHOCTTa Ha EMUTEHTa MOraT CbLLECTBEHO A3 Ce Pa3/InyaBaT OT MMHA/IM PE3YNTATU KaTo CNeACTBME HAcTbMBaHe Ha
pasinyHM 06CTOATENCTBA UM PUCKOBE.

BannaHocTTa Ha HacToAwwmA MNpocneKT 3ano4sBa 4a Teve OT AaTaTa Ha HEroBoTo O,D,O6p9HME oT KPH, nocoyeHa Ha
NbpBa CTPaHULLA Ha TO3U AOKYMEHT 1 € Ba/INAEH B Npoab/aKeHMe Ha 12 meceua cneg, 0,£I,06pFIBaHETO my.

HWTO npeacTaBAHETO Ha HacToAwmA MPOCMNEKT, HUTO KakBOTO M Aa e npeanaraHe, npoaaxkba uan nNpexsbpisHe,
HanpaBeHW Bb3 OCHOBA Ha Hero cjef HacToswara AaTa, NPy KakBuTo M Aa e obCToATesIcTBa He BOAM A0
NpPesyMnumuaTa, Ye He ca HaCTbMWAM NPOMEHN B CbCTOAHMETO Ha [pyXecTBOTO c/ef HacToAlwarta Aata WM 4e
MHPOpMaLMATa, NpeacTaBeHa B HacToAlMA MPOCNeKT B HEMHATa LANOCT, e akTyasiHa KbM KOATO U Aa e AaTa, ciej,
AaTtata Ha MpocnekTa.

NPEACTABAHE HA PUHAHCOBA NHOOPMALUA

OcBeH aKo e nocoyeHo Apyro, ¢uHaHcosaTa MHbOPMaLMA B TO3M [OKYMEHT e M3roTBeHa B CbOTBETCTBME C
MexayHapogHuTe cTaHaapTh 3a duHaHcoBa oTyeTHocT (“MCP0O"), npmneTtn ot EC.

Bceku, KoiTo obmucaa ga npuaobue Akumu, criessa Aa pasymMTa Ha CBOeTo COBCTBEHO npoy4yBaHe Ha EmuTtenTa,
ycnoswuaTa Ha MNpeanaraHeTo U Ha GUHaHCOBaTa MHGOPMALLMA B TO3U LOKYMEHT.

HAKOW AaHHM, CbAbPKALLM Ce B TO3M AOKYMEHT, BKAIOUMTENHO ¢uHaHcoBa MHbOpMaLma, ca 6uam npeamer Ha
3aKpbraasaHua n NpubamxeHns. Bbe Bpb3Ka € TOBa, B HAKOW OTAE/NHM CAydau, CymaTta OT YMcaaTta B KOJI0Ha UAK pes,
B TaBAULM, AN NPOLEHTHU U3UUCTEHUNA, CbAbPMKALLM CEe B TO3M JOKYMEHT, MOXe A3 He OTroBaps TOYHO Ha obluaTa
unodpa, AageHa B CbOTBETHATa KOJIOHa WK pea.

NPEACTABAHE HA NA3APHA U UKOHOMMUWYECKA NHOOPMALNA

MNasapHaTta M MKOHOMMYEcKaTa VIHdJOpMaLI,MH, M3non3eaHa B To3M [JOKYMeHT, e 6una wnseneyeHa oT Pa3snnyHn
I'IpOd)eCVIOHaJ'IHM n Apyrn HesaBucMmum U3TOYHULMU /TpeTI/I CTpaHVI/, KOWTO Ca MOCOYEHU B Kpasa Ha To3n [JOKymeHT.

Ta3n uHpopmauma e 6una Bb3NpomnsBeseHa TOYHO U AOKOKOTO [ pyKecTBOTO € 0CBEJOMEHO U MOXKe Aa NpoBepu
oT uHbopmaumaTa, nybanKyBaHa OT Te3n TPETM CTPaHWU, He ca buam nponycHaTM HUKaKBM PaKTU, KouTo Buxa
HanpaBWAKM Bb3NpousseaeHaTa UHGOPMaLMA HETOYHA UM NoABEXKAALLA.

NMHbopmaumaTa, cbabprKalla ce B To3n [JOKYMEHT, OTHacALWa ce A0 MHAYCTPUATA, B KoaTo onepupa “PEMNYB/TINMKA
XONOUHI A 1 KOHKYPEHTUTE My (KOSTO MOXKe A,a BK/IIOYBA OLLEHKU U NPUBANKEHUS), € U3B/IEeYEHA OT 06LLLECTBEHO
OOCTbNHA MHGOpPMAUMA, BKAOYMTENHO Nyb6AMKAuMM M OnoBecTeHa MHQOpMaUMA, CbIIaCHO W3MCKBAHUATA Ha
OEeNCTBAL0TO 3aKOHOAATE/ICTBO 33 LEHHUTE KHUXKA U APYrM HOpMaTUMBHWM akToBe. “PEMYB/IMKA XONAWHT” AL,
NoTBbP)KAABa, Ye TaKaBa WMHPOpPMauMA € TOYHO BbB3MPOM3BEAEHA OT HEWHWUTE W3TOYHMUM W, [OKOJIKOTO
[py*ecTBOTO € 0CBeJOMEHO U MOXe Oa NPoBepu, He ca MPOMNyCHaTU HWKAKBM GaKTU, KOMTO Buxa HanpasBuau
Bb3npousBeaeHata MHGoOpmMaUMsa HeTOYHa M Noasexxaala. Bce nak, [py»KecTBOTO e pa3yMTano Ha TOYHOCTTa Ha
Tasu uHbopmaums, 6e3 ga nposexaa HesaBUCMMa NPOBEpPKa.

N3BecTHa VIHCbOpMaLI,MH B TO3M [JOKYMEHT NO OTHOLWEeHMEe Ha Peny6nm<a bbarapua e nssneyeHa ot LOKYMEHTU U
apyrm O¢MLI,Mal]HVI, I'IY6J'IW-|HVI M 4YaCTHU WU3TOYHUUWN, BKAKYUTENHO HA Yy4YaCTHUUWM B KaNUTanosBuTe Mnasapu w“
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¢duHaHcoBMA cekTop B Bbarapusa. He cnefBa Aa ce cuuTa, Ye e Ha/uue Nb/HA eAHAaKBOCT B NpeacTaBeHaTa
MHPOPMaLMA cpes, BCUYKM Te3N U3TOYHMLM. BbB Bpb3Ka C TOBA, Jpy»KecTBOTO MOema OTrOBOPHOCT CaMo 33 TOYHOTO
Bb3MNPOM3BEKAAHE HA M3BAgKM OT CbOTBETHUTE W3TOYHWULM Ha uHbOpMauma. [pyKecTBOTO He noema
AOMbAHUTENIHA UK APYra OTTOBOPHOCT MO OTHOLLEHWE Ha Bb3npousseaeHaTa HGopmaums..

MHOOPMALUA OT MHTEPHET CTPAHULIATA HA IPYKECTBOTO

C M3KNOYEHNE Ha AOKYMEHTUTE, KbM KOUTO npenpaia lMpocneKkTa, CbAbpKaHWeTo Ha MHTepHET cTpaHuuaTta Ha
“PENYBNUKA XONAUHI” ALl He npeAcTaBAaABa YacT oT To3u pocnekT.
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CbKPALLEHUA U AE®PUHNLIUU
“EmuteHTbT”, ,,ApYyKectBoto”, “I'pynata” - “PEMNYB/IMKA XONOUHT” AL ;
»fNpeanaraHuTe akuumn”, ,,HoBute akuUn" — emmcmATa akLMM - NpegMeT Ha HAcTOALWOTO NpeasiaraHe;
,fpepnaraHeTo” — HACTOALETO 3aNUCBaHE HA aKLMW OT YBEIMYEHUETO HA KanuTana Ha “PENYB/INMKA XONOUHT AL;
»TpocnekT” — HacTOALLMAT NPOCMEKT 33 NbPBMYHO NYBANMYHO NpeanaraHe;

»PeructpaumoHeH AOKYMEHT” — HACTOALMAT MPOCNEKT 33 MbpBUYHO Nyb6AMYHO npeasiiaraHe Ha akuuMuM OT
yBE/IMYEHNETO Ha KanuTana Ha ,,PENYB/IMKA XONAUHI AL;

»AOKYMEHT 3a NpeA/iaraHUTe LLeHHU KHUXKA“ —[JoKyMeHT 3a npeanaraHuTe LeHHU KHUKA, CbabprKalL, MHGopMaumsa
3a LLeHHUTE KHUXKA, KOUTO ca 06eKT Ha NnybanyHoTo npeanarade (YacT Il Ha MpocnekTa);

,Pe3tome” - Pestome (YacT lll Ha MpocnekTa);
“KOH” — Komucua 3a dnHaHCOB Haa3op;

»3aMeCTHUK-NpeacepaTenaT” — 3aMecTHUK-Npeacesatenat Ha KOH, pbkoBogew, ynpasneHue ,Hapsop Ha
MHBECTMLUMOHHATa AelHOoCT";

“B®B” — ,bbarapcka poHpoBa 6opca“ AL;

»UA” -, UenTpaneH Jenosutap” AL;

“MCPO" - MexxayHapoaHUTe cTaHAAPTM 3a GMHAHCOBA OTYETHOCT;
,»,CO"“ — CbBeT Ha AUPEKTOPUTE;

,OCA” — 0610 cbbpaHMe Ha aKUNOHEepPUTE;

»13“ — TbproBCKM 3aKOH;

»TP*“ — TbproBCKM perucTbp, BOAEH OT AreHumMATa No BNUCBaHUATA;
»3MNMNUK" — 3aKkoH 3a nyb/iM4HO npegnaraHe Ha LieHHU KHUXK3;
»3MNPU” — 3aKoH 3a nasapuTe Ha GUHAHCOBU MHCTPYMEHTH;
»3MMN3®U“ — 3aKoH 3a NpuIaraHe Ha MepKUTe cpeLLy NasapHuTe 370ynoTpebu ¢ PUHAHCOBU MHCTPYMEHTY;
»303“ — 3aKOH 3a ocobeHunTe 3a1031;

,Hapen6a Ne 38“ - Hapegb6a Ne 38 orT 21.05.2021 r. 3a M3MCKBaHMATA KbM AEMHOCTTa Ha WUHBECTULMOHHUTE
nocpeaHnuM;

»EC“ — EBpOneiicKu cbios.
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»PEMYBJIMKA XONOAUHI“ AQQ

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

1. OTroBOPHUJIMLUA

,PENYB/NKA XONONHI” ALl ce ynpaensBa oT CbBeT Ha gupeKkTopuTe (CL), KOWTO € B CbCTaB OT TPMMaA Y/IEHOBE:
CBET/IH CNABYEB CTAMHOB — YneH Ha C/I u U3nbaHUTENeH AMPEKTOP;
CBETOC/AB FOPWUI AHTE/IOB — YneH Ha C[;
FOPMIN AHTENIOB AHTE/IOB — Npepacenaten Ha CA;

BusHec agpecsT Ha YneHoseTe Ha C[ e rp. Codus, ya. ,Xpucto benues” N2 6, eT. 2;

CbCcTaBuTEN HA MHAMBUAYANHUTE GMHAHCOBM OTYETU Ha [pyKecTBoTO 3a 2018 r., 2019 r. 1 3a 2020 r., KaKTo M Ha
MEeXAUHHUTE ¢MHaHCcoBM oT4yeTM Kbm 30.06.2020 r. n 30.06.2021 r., e Buoneta Bacunesa. brsHec agpechT Ha

CbCTaBUTENAT Ha PUHaHCOBUTE OTYETU Ha [pyxKecTBoTO € rp. Codus, yn. , Xpucto benyes” N2 6, eT. 2;

OaunTop Ha [py*kecTBOTO KbM AaTaTta Ha [pocnekTta n 3a 2018 r., 2019 r. 1 2020 r. e perncTpupaHuAT oAnTOp 3naTka
KanuHkosa (per. Ne 0756) , ¢ 6usHec agpec: rp. Codus, yn. ,MBaH barpaHos” Ne 19, Bx. A, eT. 2, an. 1.

NHBECTULIMOHHUAT NOCPEeAHMK, MEHUAXKBP Ha HacToAwaTa emucus, e ,,JUTUHTOBA ®PUHAHCOBA KOMMNAHUA® AL,
cbe ceganvue rp. Codua, agpec Ha ynpasneHue: rp. Copus, yn. ,,Liap AceH” Ne 7, eT. 2 1 aapec Ha KOMTO U3BbpLLUBA
aeviHoct rp. Codus, yn. ,,KanmHa MannHa“ Ne 8, et. 1.

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

3ae/IHO OT U3MbJIHUTENHUA AMpeKTop HuKonaii Feoprves MapuHOB 1 npoKypucTa MNaameH MopaaHos MaHyes.

Jeknapaunn oT ropenocoYyeHmnTe nua ca NpeacTaBeHn Ha cTp. 2 oT pasgen ,,AEKTAPALUN 3A OTTOBOPHOCT” Ha

TO3UN AOKYMEHT.

anI MU3roTBAHETO Ha HaCTOoALWMNA PeFVICTpaLIMOHeH AOKYMEHT He Ca BKNKYEHU n3AaBneHNA NN AOKNaaun, HanmcaHu

OT Aa4eHO0 nue B Ka4eCTBOTO MY Ha EKCnepT.

B onpeaeneHn 4aCtm Ha PeFVICTpaLI,MOHHVIH AOKYMEHT, EMUTEHTBT € BKAtounn AOKNaan n mnsAassieHnAa OT TpeTu

CTPaHW, C U3PUYHOTO MM NOCOYBAHE, @ UMEHHO:
o U3TouHuk: Standard & Poor’s, Moody’s u Fitch Ratings: 3a KpeauTHWUA PeUTUHT Ha Bbarapus
MHbopmaumaTa, NoaydeHa oT Te3n TPeTU CTPaHM, € Bb3NpounsseaeHa TOUHO B HacToAWwmMA [LOKYMEHT, U 4OKO/KOTO

EMWUTEHTLT e ocBeAOMEH M MOXe ga nposepu uHbopmauuaTa, nybAMKyBaHa OT Te3n TPETW CTPaHW, He ca
NPOMYyCHAaTM HUKaKBK GaKTu, KoMTo BMxa HanpasuaM Bb3Npon3BeaeHaTa MHGOPMaLMA HETOYHA MAKM NOABEXKAaLLa.
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PErMCTPAUMOHEH AOKYMEHT - YACT | HA TTPOCTEKT 3A MbPBUYHO NYBANYHO NPEAJIATAHE HA AKLMN

2. PUCKOBU ®AKTOPU

MHBECTUPAHETO B LIEEHHW KHUXA E CBbP3AHO C PA3/IMYHU PUCKOBE. MOTEHUMAIHUTE UHBECTUTOPU TPABBA BHUMATENHO [A
MPOYETAT M OCMWUCAAT NPEACTABEHATA MO-A01Y UHOOPMALMA, KAKTO N LANATA MHOOPMALMA B MPOCNEKTA, NPEAM [A B3EMAT
PELUEHWE JA NPUAOBUAT LLEHHW KHUXKA HA [IPY}KECTBOTO.

M3NON3BAHUTE B TO3WN [JOKYMEHT AYMM “OYAKBA”, “BAPBA”, “Bb3HAMEPABA” 1 [IPYTM MOAOEHN YKA3BAT 3A U3AB/EHUA, KOUTO
CA MPOTHO3HM MO CBOA XAPAKTEP WU/WAWN CE OTHACAT 3A BbAELLM HECUIYPHW CbBUTUA W YCIOBUA, KOUTO MOTAT OA OKAMAT
BMAHWUE BBbPXY BBAELUIMTE BM3HEC M GUHAHCOBM MIAHOBE HA [PYKECTBOTO, HA PE3YATATUTE OT AEMHOCTTA MY M HA
®UHAHCOBATA MY NO3MUMA. MPEAYNPEXAABAME NOTEHLMANHWUTE UHBECTUTOPW, YE FOPEMOCOYEHWTE U3ABNEHWA HE CA TAPAHLIMA
3A BbAEWIMTE PE3YNTATU OT [AEMHOCTTA HA [IPYXKECTBOTO M CAMMW MO CEBE CM CA OBEKT HA PUCKOBE WM HECWIYPHOCT.
LENCTBUTENHWTE BbAELLM PE3YNTATM OT AEMHOCTTA HA [IPY}KECTBOTO MOTAT JIA CE PA3/INYABAT CbLLIECTBEHO OT NMPOTHO3HUTE
PE3Y/ITATU 1 OYAKBAHWA B PE3Y/ITAT HA MHOMXECTBO ®AKTOPU, BKIKOYUTENIHO MOCOYEHWTE MO-A0/1Y PUCKOBM GAKTOPH.

MpeactaBeHUTE NO-401y PUCKOBU PaKTOpM ca KnacuduLMpaHmM No CTEMEH HA BaXKHOCT, MO MNpeLeHKa Ha EmUTeHTa,
KaTo Ha MbPBO MACTO BbB BCAKA KaTeropwmsa, ca NOCTaBeHN CbOTBETHUTE HAM-CbLLECTBEHM GaKTOPM OT refHa ToUKa

Ha OTPMLATENHOTO UM Bb3AeicTBme.
2.1. PWUCKOBE CBbP3AHU C EMUTEHTA
2.1.1. Bb3MOMKHO E [IPYKECTBOTO [A HE MTPOAB/IKM A GYHKLMOHUPA KATO AEVICTBALLIO MPEAMPUATUE

Mpe3 npegxogHW OTY4ETHU nepuoawn, BrkAoUMTENHO KbMm 31.12.2020 r. n kbm 30.06.2021 r., OpykecTBOTO €
HaTPynano CPaBHUTENHO rosIeMM, 3a pa3mepa Ha Kanutana cu 3arybu, a npuxoauTte OT AeWHOCTTa MOHACTOALLEM He
Ca cbluecTBeHU. Te3n obCcToATENCTBA NOPANKAAT HECUTYPHOCT OTHOCHO Bb3MOXKHOCTTA [py»KecTBOTO Aa NPOLABANKM
Aa OYHKUMOHMPA KaTo AeicTBallo npeanpusatne. HesaBucMMO OT TOBa, PbKOBOACTBOTO CUMUTA, Ye [lpyKecTBOTO e

Cbymee ga ocblecrtBABa HOPMa/ZiHa TbProBCka AeﬁHOCT, Yype3 noBuLaBaHe Ha edJEKTMBHOCTI'a OT HeA.

Bbnpeku, 4ye KbM MOMEHTA aKUMOHEPHUAT KanuTan u pesepsute Ha ,,PEMYB/IMKA XONOUHI“ ALl ca focTaTbyHM 33
NoKpMBaHe Ha peanusnpaHuTe 3arybu, BbamoXHo e [py»KecTBOTO Aa NpoabAKKu Aa 6bae rybeuo v B 6baelle u B
OaZleH MOMEHT fa cTaHe HecnocobHo ga ¢yHKUMOHMpa KaTo AeicTBawo npeanpuatve. B Tasu Bpb3Ka,
NHBecTUTOpUTE CNefBa Aa ce 3ano3HanaT noapobHo c MNpocneKkTa, ¢ pUHAHCOBUTE OTYETU U MHEHUATA Ha 0AMUTOpa
33 CblLLecTBEHa HECUTypHOCT, CBbP3aHa C NPeano/IoKeHMeTo 3a AeNcTBala npeanpuAatve, npeau Aa B3emar
MHBECTULMOHHO peLleHune.

AKO HacToAWOTO YyBE/NMYEHME MPUKAKYM ycnewHo, cobcTBeHMA Kanutan Ha ,PENYBAUKA XONOAUHT” AL we
HapacHe 3HaYMUTEeIHO U TO3M PUCK LWe Hamanee. B cnyyai, ye Jpy»KecTBOTO ycrnee Aa pa3BMBa nevenmsll busHec 1
ha cbbupa B3emMaHuATa M Aa obcnykKBa 3a4b/KEHUATA CM, TOBA LWE HErMKMpa B Owe MNo-ronsma cTeneH

Bb3MOXHOCTTA 33 NpeycTaHOBABAHE Ha AeNHOCTTa.
2.1.2. PUCK CBbP3AH C MHBECTULIMMNTE HA LPY}KECTBOTO

Kbm pgatata Ha M3roTBsiHe Ha To3w PerucTpaumoHeH gokymeHT, ,,PEMNYB/IMKA XONAWHI” AL Hama AbliepHU n
acouMmpaHn ApYXKeCTBa, KaKTo U MHBECTULUM B KOMMNaHWKU, B KOMTO Aa uma aan Hag 10%. NMopaan mankma pasmep
Ha aKTUMBUTE M cobCTBEHMA KanuTan, [pyXKecTBOTO MHBECTUPA CpeacTBa B HOPCOBO M M3BBHOOPCOBO TbpryBaHM

MHCTPYMEHTU, KOUTO HOCAT CbOTBETHA AOXOAHOCT M 4a Ca JIMKBUAHM.

Mpu ycnewHo 3anMceaHe Ha MaKCMMaIHMA pasMep Ha HacToALLaTa eMUCUA, aKTMBMTE Ha [lpy»KeCcTBOTO Wwe HapacHaT
B MbTM M OT PeLlaBaLlo 3HaYeHue 3a 6baeLnTe pesyataTv 1 JOXOAHOCT 33 aKLMoHepuTe Wwe 6bae cnocobHOCTTa Ha
MEHWAKMBHTA Ha [lpy)KecTBOTO Aa WMHBECTMpa ycrnewHo HabpaHuTe cpepactsa. [ocerawHWAT onuT B TOBa
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OTHOLLEHWE He MOXe A Ce CYMTA 33 NOKasaTeNeH U HAMA rapaHuumA, Ye TOBa LWe ce NpoMeHU. AKO HAKOU Uaun
noBevyeTo NHBECTUUNKN Ce OKaXXaT HeycnewHn, akunoHepute morat aa 3aI'Y6F|T n3yAano Nnn B 3Ha4YuUTeNNHa cteneH
BNOXeHU cpeacTsa.

Crpateruarta Ha “PENYB/IMKA XONOUHI” AL e dopmupaHe Ha anBepcuduumpaH noptdeinn ot AbAroBu U Asa10BU
LEHHWN KHWMKA, KaKTO U npugobrBaHe Ha NOAUEHEHU PeanHW akTMBM. Mo To3M HauuH [pyKecTBOTO HAMA Aa e
3aBMCMMO OT onpegeneHa eauHUYHa MHBECTULMA UK Aa Pa3unTa Ha AOXO4HOCT CamMo OT onpeaesieH BUA, aKTUB.

YcnexbvT Ha [pyKecTBOTO B TOBA HanpaB/eHMe LWe e 3aBUCUMM OT MpaBMHATA OUEHKa W ynpasBieHWeTo Ha
MHBECTULUMNTE, KaTO MEHUAXKMDBHTBLT Ha [pyKecTBOTO Lie B3ema pelleHne 3a BCAKA MHBECTULNA cnel n3BbplleH
3a,u,1:n6oqu dHa/M3 N OUEHKa Ha NOoKa3aTe/In KaTo: DEHTa6MI'IHOCT, Bb3BPbLLAEMOCT, COPOK Ha OTKynyBaHe Ha
MHBECTUUUNATA U Op.

2.1.3. [IPY)KECTBOTO MOME [A HE MOJIYYABA 4OXOA OT HAMPABEHUTE MHBECTULMN
bbaewmTe npmuxoam Ha [py»KecTBoTO LLe 3aBUCAT OT ,D,O6p0TO ynpasaeHne U pe3yntaTtHOCTTa Ha BCAKa UHBeCTUUMA No

oTAeNHo.

Tbi KaTo N0 OTHOLWEHWE HA UHBECTUUMUTE B AAN0BU GUHAHCOBM MHCTPYMeHTH ,,PENYB/TUKA XONTANHI ALL npeaukaa
Ja 6bae OCHOBHO MUHOPWUTapeH WHBECTUTOP, CbLUECTBYBA M PUCK OT HemoslyyaBaHe Ha goxod nog dopmaTta Ha
AVBMAEHTU. B Tasn Bpb3Ka MHBecTUTOpUTE TPAGBA A3 Ca HAACHO, Ye CbLUEeCTBYBa M3BECTEH NEpPUOL OT Bpeme npeau

MU3BBbPWEHNUTE MHBECTULUUN Oa 3aNOYHAT Oa reHepunpaT npuxoan.

[JpyKecTBOTO LLe ce cTapae Aa popmmpa Taka MHBECTULMOHHMSA c1 NopTdein, Ye Tol aa 6bae banaHcMpaH mexay no-
IbATOCPOYHUTE Bb3MOXKHOCTU 33 PBCT B CTOMHOCTTA M MOCTUIaHETO Ha TeKyLLa AOXOAHOCT. HAma rapaHums obave ganm

TO3M H6anaHc e 6bae NOCTUrHAT BbB BCEKM €AMH MOMEHT.
2.1.4. HAKOM OT HAMPABEHWUTE MHBECTULIMM MOMKE A CE OKAKAT HE/IMKBUAHMN
Bb3MOXKHO € f1a ce OKaXke TPYLAHO MM HEBL3MONKHO [IpyXKecTBOTO @ Peanvsmpa HAKOM AN BCUYKK NPUTEXKaBAHM OT
HEero MHBECTULMM Ha M3ro4Ha LieHa B Pa3yMeH CPOK.
To3n pUCK WEe e MO-TONAM 3@ MO-HUCKO JIMKBUAHMTE aKTMBM M We 6bae MUHUMU3MPaH 4Ype3 MOAAbPMKAHETO Ha

OTHOCUTETHO NO-ro/1IAM NMPOUEHT IMKBUOHUN aKTUBU, KaTO aCT OT UHBECTULMOHHNA nopTd>e17|n.

2.1.5. Bb3MOMKHO E [IPYKECTBOTO AA HE MOME [A OCPELLHE HAKOE OT 3AAB/IKEHUATA CU 3APAAMN JIUMCA HA
JINKBUAHOCT

Bb3MOXKHO € B pe3ynTaT Ha /IOWO NJaHMPaHe Ha JIMKBMAHOCTTA M NapuyHuTe notouu, pyKecTBoTo Aa He 6bae B
CbCTOAAHWE Aa NOCPELLHe CBOU 334b/IKEHUA KbM KPeaUTOPUTE, aKLIMOHEPU MU KOHTPAreHTu.
MexaHM3MbBT 33 ynpaBieHUEe Ha TO3M PUCKOB (PaKTOp € MAAHMPAHETO M OMEPATUBHOTO YMNpaB/ieHWE HA NapuUyHUTE
NnoToLM, KOETO LLE Ce OCbLLEeCTBABA OT PbKOBOACTBOTO Ha ,,PEMYB/INKA XONAUHI AL,

2.1.6. Bb3MOMKHO E [IPYKECTBOTO A U3BEPE MOMPELLIHA CTPATEIMA 3A PA3BUTUE U/IN [IA HE YCIIEE [IA A U3ITb/IHU
M360pbT Ha HenoaxogAaLLa CTpaTerns 3a pasBuTMe MOXe Aa AoBefe A0 peannsmpaHe Ha 3arybu nam nponycHatu
nonsu.
OcHOBHa Len B NoAUTMKaTa Ha [pyKecTBOTO e Aa ynpasasBa CbOTBETHUA PUCK, YpE3 HEMPEKBCHATO HabaoaeHne

Ha M3MNbJIHEHMETO Ha CBOATA CTpaTernsa M pPesynTaT, BKAYWUTENHO MNpPOoLeaypu M B3aMMOLEWCTBUE MENKIY

11



»PEMYBJIMKA XONOAUHI“ AQQ

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

PBKOBOACTBOTO U ONEPATUBHUTE CNYKUTE/IN, 3a Aa 6'b,Cl,e BBb3MOXHO Oa Ce pearnpa Haﬁ-6'bp30 npu HeoﬁXO,CI,MMOCT
OT NPOMEHU B yNpaB/IeHCKATa NOJINTUKA.

MEHUAMKMBHTBLT NOara BCUYKM YCUAMA 33 NPEOAO0NABAHETO U MUHUMU3MPAHE BAMHUETO Ha HANNYHWUTE peauua
3aKOHOZATeNHW, NPaBHW, ONepaTUBHU U GUHAHCOBU 3aTPYAHEHMSA BbB BPbH3KA C U3MbAHEHMETO HA CTpaTervaTa.
Bbnpeku ToBa, [lpYyKECTBOTO MOXEe Aa He ycnee ga NOCTUrHe CTpaTernyeckuTe cu uean B 6M3KUTE roOauHK, B
cneacTeve Ha HebNaronpUATHU MaKPOMKOHOMMYECKMU YCAOBUA M NOTEHUMANHU NPABHU U PErynaTopHU Npedku,
KOETO MOXKe Aa MMa CblecTBeH HebnaronpuaTeH epeKT Bbpxy 6M3Heca, PUHAHCOBOTO CbCTOAHME U pesyaTaTuTe OT
OeWHOoCTTa My.

2.1.7. [IPY}KECTBOTO E 3ABUCUMO OT Y/IEHOBETE HA CbBETA HA U OMEPAUMMUTE MY MOTAT [A BbJAT U3/IOKEHN HA
PUCK, AKO TO HE E B CbCTOAHUE 1A 3AABPXU U/IN HAEME KAYECTBEH PbKOBO/EH MEPCOHA/

B cBoATa onepatmsBHa nenHoct LpyKecTBOTO € CMAIHO 3aBUCMMO OT YieHoBeTe Ha CbBeTa Ha AnpeKTopuTe.

Bcaka ocTaBKa, oTTernisaHe uauM ocBoboxaaBaHe Ha 4ieH Ha CbBeTa Ha AMPEKTOPUTE MOXKE A3 MMa CbLLecTBeH
HebnaronpuaTeH edekT Bbpxy 6usHeca Ha [py»KecTBOTO, GMHAHCOBOTO My CbCTOSHME W/WUAM pe3ynTaTute OT

HEerosuTe onepauunn.
2.1.8. PUCK OT HEYCIIELLIHO OCBLUECTBABAHE HA MYE/INYHOTO PEAJIATAHE HA LLEHHUW KHUMKA

PUCKBT OT HEYCMELLHO OCbLLECTBABAHE HA HACTOALOTO NY6ANMYHOTO NpeasaraHe ce U3passnBa B HEBb3MOMKHOCTTA Ha
[lpy’KecTBOTO fa OCUTypU M3UAA0 MAM YaCTMUHO HYXHMA Pecypc 3a MOKpWBaHe Ha gocerawHute 3arybu u 3a

d)VIHaHCVIpaHe Ha MHBECTUUMNOHHATA NOJZINTUKA.

JOKONKOTO HacToALW, aKUuMOHep M YieH Ha CbBeTa Ha AUPEKTOPUTE € MHULMATOP Ha HACTOALLOTO YBE/JIMYEHME Ha
KanuTtana Ha [lpy*KecTBoTo, TO MHEHMETO Ha PbKOBOACTBOTO Ha ,,PEMYB/IMKA XONNOUHI“ A/l e, ye BepOATHOCTTA 3a

3anmncBaHe Ha NOHE MMHUMAIHUA pa3Mep Ha YBe/IMYEHMETO e 3HAUYUTENHA.
2.1.9. PUCKOBE CBbP3AHU C KOHKYPEHTHATA CPEAIA

[py»ecTBOTO OCbLIECTBABA AEAHOCTTA CU B BpaHLL C MHTEH3MBHA KOHKYPEHLMA KaKTO OT MECTHM KOMMaHUK, Taka u
OT KOMMaHUM C MEXKAYHAPOAHO NMPUCLCTBME. YBEIMYABAHETO HA KOHKYPEHLMATE MOKE A3 Hamaau nasapHua 4,
[a gosefe 40 MO-TOfIAM HaTUCK BbPXy pasxoauTe Ha [py»ecTBOTO 3a MepcoHas, NO-HUCKU NPUXOAM M NO-HUCKE

peHTabuaHoCT.
2.1.10. CAE/IKM CbC CBbP3AHM JINLIA 1IPU YC/IOBUA PA3/INYHM OT MA3APHUTE

3a uHBecTUTOpUTE e OT ocobeHa BasKHOCT [lpy»KeCcTBOTO Aa ce yNpaBAsBa B CbOTBETCTBUE C 406pUTE KOPNOPaTUBHMU
NPaKTUKM M A3 He Ce A0NYCKa CKIOYBAHETO Ha CAENKM CbC CBbP3aHM AnLA NPU YCI0BMSA, PasandHM oT obudaiHute
nasapHu ycnosua. Kbm HaCcTOALWMA MOMEHT [py»KeCTBOTO HAMA CKAOYEHM TaKMBa CAE/KM CbC CBbP3aHM nua. He
ce npeasuXaa ToBa 4a ce NpoMeHu U B 6baewe. HaMUMETO Ha CAENKM CbC CBbP3aHM IMLA U YCAOBUATA MO TAX
cnepga ga 6baat onosectaBaHM BbB GpUHAHCOBUTE OTYETM Ha [lpy)KecTBOTO, KOeTo rapaHTupa Heobxoaumara 3a

WMHBECTUTOPMTE NPO3PAYHOCT.

KaTo ny6anuHo apyxectso ,,PENYB/IMKA XONAUHI“ Al cna3sa 3anoxeHute B Ua. 114 v ca. ot 3MMLK orpaHnyeHus,
CblN1aCHO KOWUTO CAENKUTE Haf onpeaeneH pasmep, B KOMTO yvyacTBaT 3auHTEpPecoBaHM Auua, cneaga Aa 6bvaat
04,06pABaHM OT 06WOTO CbOpaHMe Ha aKLMOHEPUTE, MPU KOETO 3aMHTEePEeCOBaHMTE INLLA HE YYacTBaT B [1acyBaHETo.
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2.2. OTPACNOB (CEKTOPEH) PUCK

LpyKecTBOTO Bb3HamepABa Aa MHBECTMPA BbB dJVIHaHCOBVI WUHCTPYMEHTHU, n3daaeHn oT KOMnaHUn, onepunpawin B
Pa3NNYHUN MKOHOMWNYECKUN CEKTOPU, KOETO O3HAa4aBa, Ye npuxognte n peHTa6vaoc1'ra e 3aBUCAT 40 ronama crteneH
oT d)MHaHCOBVITe pe3ynTatm Ha ApyrKecTBaTa, B KOMUTO Ce Haco4ysaT MHBecTuumuTe. EBEHTyasHO B/iOWAaBaHe Ha
¢VIHaHCOBVITe pe3ynTat Ha egHO AN HAKONKO Apy»KecCTBa, B KOUTO Ca CbCpeaoTOoO4YEHU MHBECTULUM LLe Ce OTPa3n un
BbpXy Na3apHaTa ueHa Ha Herosute LUeHHU KHUXa, CbOTBETHO U BbPXY DEHTaGVIJ'IHOCTI'a my. KoHueHTpaymaTa Ha
MHBECTUUMNUTE B € 4HO APYXKECTBO U1 CEKTOP YBE/IMYHABa PUCKA OT HaMa/iABaHe Ha Bb3BPaALWLAeMOCTTa Ha B/IOXKEeHUTe
cpeacTtea, nopaau NoABUIN ce KOHIOHKTYPHU, Na3apHN USMeHEHUA NN NpuemaHe Ha HOBU Na3apHU perynauun.

C ornep orpaHn4yaBaHeETO Ha TO3U pPUCK, CbBETHT HA AUPEKTOPUTE NpeaBuKaa MHBECTULMNOHHUAT nopT¢e17|n Aa ce
,CI,MBepCMd)VILI,VIpa nocpeacrtsom pasnpeaneneHneto My B KOMNaHUKU OT pPas3/IMd4HU UKOHOMUYECKU CEKTOpU —
HeaABWXNUMU UMOTH, d)l/IHaHCOB CEKTOp, eHepreTuka un gp.

MNoTeHumanHuTe UHBECTUTOPU CnegBa da 3HAAT, 4e ,EI,VIBepCVId)VIKaLI,VIﬂTa cnomara 3a NOCTUTaHEeTO Ha d)VIHaHCOBVITe

ueam n Hamanasa puUCKa ot 3ary6a, HO He cBeXAa CbOTBETHUA PUCK A0 HY/N1EBU CTOMHOCTH.

CnepBa ga ce ma npeasua, Ye 4acT OT CEKTOpUTe, B KOUTO [pyXKeCcTBOTO e MHBECTMPA - Hanp. eHepreTuka u
HebaHKOB GUHAHCOB CEKTOP, BbMPEKU Ye ca CUAHO pPeryivMpaHu OT CTpaHa Ha AbprKaBaTa, NOKa3BaT YCTOMYMBO
nosefeHue B yC/I0BUA HA UKOHOMMYECKA KPM3a U CbXPaHABAT Bb3MOXHOCTUTE 33 pacTexk Npu TpaHo nofobpsasaHe
Ha obLaTa MKOHOMMYECKa NnepcrneKkTuea. MoTeHUnanHUTE MHBECTUTOPM TPAOBA Aa MMAT NpeaBua, Ye SOXOA4HOCTTA
Ha EmuTeHTa oT 6bAelwy MHBECTULMM B Te3M CEKTOPU MOXe Aa 6bae noBAMAHA OT eBEeHTyasiHU MPOMEHU B
perysatopHata MM paMKa, HO MMalKM npeaBua TAXHOTO CTPATErMYECKOTO 3HAYEHWE 3a AbPrKkaBaTta, 3HAYMMMU

CbTpeceHnA He Ce O4YaKBaT.

YacT oT ceKTOpUTE, B KOUTO [pYy»KECTBOTO Beye e MHBeCTUPAao UIM Bb3HaMepABa Aa MHBECTMPA, KbM MOMEHTA Ca
WK ce 0YaKBa Aa b6baaT 3acerHaT oT NPOTMBOENUAEMUYHUTE MEPKM BB Bpb3Ka ¢ COVID-19, KoeTo oT cBOA CTpaHa
e npeanocTaBka A3 € Ha/uue M OTpaXKeHMe B KPATKOCPOYEeH MJIaH BbpXy pesyntatute Ha Te3n ApYyXKecTBa U

CbOTBETHO HA O4YakBaHAaTa AOXOAHOCT OT MHBECTULMNTE.

TbprysaHuTe Ha peryanpaH nasap GUHAHCOBM UHCTPYMEHTH Ce BMAAT OT 06LWO0TO ABUMNKEHME Ha nas3apa. Te HocaT
06LWMA NasapeH PUCK, CbOTBETCTBALL, HAa CbCTOAHMETO Ha 6BAraPCKMA KanMTanoB nasap, KakTo U cneumouydHna puck
Ha KOHKPeTHUTe eMWUTEeHTU. LieHnTe Ha GUMHAHCOBUTE MHCTPYMEHTM MOraT Aa Ce NMPOMEHAT KaTo cneacTsve oT
NPOMeHALWN Ce TeHAEHLMN B MKOHOMMKATA, B OTAE/NIHW OTPACAU UAKN B AEAHOCTTa U Pe3ynTaTUTe Ha CbOTBETHUA
emuTeHT. TaknMBa NPOMeEHU BOAAT A0 KoebaHMA B CTOMHOCTTA Ha TasK YyacT oT noptoeiina Ha [pyKecTBoTo M € TOBa
nopax4aT puUck OT KosiebaHuA B LEHUTE Ha akumuTe My. HUCKaTa AMKBMAHOCT Ha nasapa B CTpaHaTta Cblio
AONpUHacs 3a yBeMYaBaHe Ha PUCKa, 0COBEHO NPU HAaZIMUYMETO Ha NO-TOAEMM NO3ULUN B MHCTPYMEHTH, M34a4EeHU

OT eANH EMUTEHT.

MocTUraHeTo Ha NONOXKUTENHUTE PUHAHCOBM pe3yaTaTh OT AelHocTTa Ha “PENYB/IMKA XONOUHI” ALl e o6B8bp3aHO
M C Pa3BUTUETO HA CEKTOPUTE, B KOMUTO APYKECTBOTO MHBECTMPA, CbOTBETHO € B 3aBUCMMOCT M OT cneumduyHuTe
baKTOpW, KOMUTO BAMAAT Ha Te3n CeKTopu. B Tasn Bpb3Ka, NO-A0NYy ca MNPeACcTaBEHM OCHOBHWUTE PUCKOBE U
HECUTYPHOCTU, XapaKTepHU 3a CEKTOPUTE, B KOMTO APYHKECTBOTO LLe MHBECTUPA MPUOPUTETHO:

2.2.1.  HEABUKNMU UMOTU

CTOMHOCTTa Ha NpUTEXaBaHMTE MHBECTULMN B HEABMXUMUTE MMOTU AU OYaKBaHMTE AOXOAM OT TAX MoraT aa 6baat
NOBAUAHM OT 06LLOTO CbCTOAHME Ha BM3HeC KAMmata B bbsrapus, obLWOTo NpeanaraHe Ha Nasapa Ha HeABUXUMM
MMOTK, KaKTO M Ha Te3N MMOTM CbC CbOTBETHOTO MpeAHasHadeHue (3emenesicka 3ems, KUAULLHK, ODUCHM,

nponsBoacrteeHn U CKNagoBu nomeuleHna mn p,p.), KaKTO U OT Apyru CFIELI,MC')VI‘-IHVI CbaKTOpVI — MeCTONOo/I0XKeHNe n
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pa3mep Ha UMOTUTE, KOHKYPEeHUNA Ha APpYrn MHBECTUTOPMU, YyBE/INYAaBaAHE Ha ONEepPaTUBHUTE Pa3xoaun (BKJ'IPOLWITEJ'I HO
MeCTHU OaHBbUU U TAKCKU, KOMYHA/THU YCNyrn, 3aCTanOBKVI) n ap. PeannsupaHeTto Ha cbOTBETHA AOXOAHOCT LLe
3aBUCKU U OT CTOMHOCTTA U Bb3MOKHOCTUTE 3a npusanvyaHe Ha cpeacrtsa C orned U3BbpLlWBaAHETO Ha NN1aHNPAHUTE B
CEeKTOopa nHeecTtnumnn.

MHBecTuTOpUTE TpAbGBa Aa 3HAAT, Ye NPV HamasAaBaHe Ha MPUXOAMTe B pe3y/iTaT Ha B/OLIEHA WMKOHOMMUYecKa
KOHIOHKTYpa, onpeaeneHn ¢GUKCMpaHW pasxoau, Kacaewu cekTopa (pasxoam 3a noanpbiKKa, Hanpumep) no
NpaBu/iO He ce M3MEHAT M TOBa MOXe [Ja MMa OTpuuaTeNHM nocaeauvumn BbpXy GUHAHCOBWUTE pe3yaTaTh Ha
[pyxecTtBoTO.

2.2.2.  CEKTOP EHEPTETUKA

YacTt oT HBECTMUMKUTE HAa EMUTEHTA We 6baaT HacoYeHN KbM NpUA06MBaHE Ha GUHAHCOBM MHCTPYMEHTH, U343 4EHM
OT NMPeanpUATUA 33 NPOM3BOACTBO Ha efieKTpuyecka eHeprua - MBELL, BATbpHM LEHTPaAM U Ko-reHepauus Ha
6uomaca. CbluecTsyBalMTe CTUMY/IM 33 NPOM3BOACTBO HA EHEPrUA OT Bb306HOBAEMM EHEPTUAHU M3TOYHULM ce
M3pasABaT B OnNpeaesfaHeTo Ha npedepeHUManHu LeHN 3a 3aKynyBaHETO Ha NPOM3BeAeHaTa eHepPrus, KOATO LieHa

Aa NOKpne MKoOHOMUn4yecCku 060CHOBaHUTE NMbPBOHAYa/IHU UHBECTULUUU U CBNDBTCTBALLKM Pa3Xoau 3a eKCnsioatTauma.

Mmaiikn npeaBua, BUCOKaTa CTeMeH Ha perynauua Ha CEKTopa, OCHOBHUAT pUCK 3a EmuTeHTa ce cbCTOM BbB
BbH3MOXHOCTTA OT YecTM MPOMEHW B perynaTopHata pamKa, C KOeTo Ja ce Hapywu obema Ha nnaHuMpaHuTe
MHBECTUUMOHHN AEeMHOCTM WM OYaKBaHaTa AOXOAHOCT OT TAX. Mmalku npeasug ¢akta, Yye peannsaumaTa Ha
€HEPruiMHN MPOEKTU € C MO-MPOLB/IKUTENEH CPOK, €BEHTya/IHM MPOMEHW B OTAENHW MapameTpu (CpoKose,
AOMbAHUTENHU AeMHOCTU UAU U3UCKBAHUA KbM TAX) MOraT Aa NOBAUAAT B NOCOKA Ha YBENMYABaHe Ha onepaTUBHUTE
pa3xoAm Ha ApyrKecTBaTta, B Kouto “PEMYB/IMKA XO/NOUHI” ALl MHBECTMPA M CbOTBETHO Peasin3mMpaHe Ha No-HUCKA
A0X0oAHOCT. EAMH OT MbpBUTE OTPAC/K, 3aCerHaT OT NPOTUBOENUAEMUYHUTE MEPKM € EHEPTeTUKATa, KbAETO Nopaam
CNMpPaHe Ha LesIn CEeKTOPU OT MKOHOMMKATa Ha CTpaHaTa, Ce pernctpmpa CbLLeCTBEH Crnaj B noTpebaeHneTo. Tosu
PUCK MOKe [a Ce OTPa3u BbPXYy OYaKBAHWUTE MPUXOAWN OT UHBECTULMM B aKUMKM Ha [py*KecTBOTO, KaTo MO-MasKu

NOCTbMN/IEHUA OT UHBECTUPAHUTE B EHEPTUNHUTE APYKECTBA CPeacTBa..
2.2.3.  ®UHAHCOB CEKTOP

Tekywarta HE6llaI'0FIpMF|THaTa MKOHOMMYEeCKa O6CTaHOBKa, YCNOXHEeHa AonbaHMTEeNnHO n ot COVID — KpusaTa ce
OTpa3ABa HeJO0Tam H66ﬂaFOI'IpMFITHO Ha HebaHKoBMA d)MHaHCOB CEKTOpP, KOEeTO HamMmunpa OoTpa*KeHne B OTHOCUTENHO
HamanABaHe Ha O60p0TMTe N peann3npaHe Ha No-HUCKa Bb3BpaLLLaeMOCT.

Hesasucumo oT ToBa, [py)KECTBOTO Onpeaens CEeKTopa, KaTo CPaBHWUTE/IHO YCTOMUYMB B YCI0BMATA Ha Kpu3a M
Bb3HaMepsaBa 4a MHBECTMPA WHAMPEKTHO B Hero, nocpeactsom npuaobusaHe Ha GUHAHCOBUM MHCTPYMEHTH,

n3gageHun ot CbOTBETHU KOMNaHUMN.

HAma rapaHuma, Ye Tasu TO3U U3BOA € BEPEH M CbOTBETHAaTa MHBECTULMOHHA CTpaTerna e npasuaHa u/mam 6u

AoHecna Bb3BPbLLAEMOCT 3a [Jpy»KecTBoTo..
2.3. PUCKOBE, CBbP3AHM C UKOHOMMKATA KATO LSO

O6wwmMTe pUCKOBE NPOM3TMYAT OT Bb3MOXKHM MPOMEHU B LAMOCTHAaTa MKOHOMMYECKA CMCTEMA M MNO-KOHKPETHO,
NpomMsAHa Ha ycnoBuATa Ha GMHaHCoBMTe Nasapu. Te He MoraT 4a ce AMBepCcMdULMPAT, Tbid KaTo Ha TAX Ca U3N0MKEHM

BCMYKM CTOMAHCKM CyDEKTM B CTpaHaTa.
2.3.1. HEB/IArOnPUATHW MPOMEHW B MAKPOUKOHOMMWYECKUTE YC/T0BUA
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O6LwWoTO pa3BMTME HAa MKOHOMMKATA M Ha OTAENHWUTE M OTPAc/IM Ce BAUAE OT PasNYHM MaKPOMKOHOMMYECKM
baKTopu U TEHOEHUMW, BKIOYUTENHO, HO HE Camo OT peuecus, TbproBcKM 6apuepu, BanyTHU U3MEHEHMS,
uHbNauma, aednauma u apyrn GakTopu, BAMSELLM BbPXY MOKynaTenHaTa cnocobHoCT Ha notpebutenute. EaHo
3abaBsAHe Ha MKOHOMMWKATa Ha EBponeickua cbio3 u Bbarapus, nam BcAKa gpyra HECUTYPHOCT MO OTHOWEHWE Ha
MKOHOMMYECKOTO PasBUTME MOraT 4a HanpasAT NnoTpebutennTe npegnasnmeun. HamanasaHeTo Ha NOTPEBGUTENCKOTO
TbpceHe 6W ce OTPasMAo Ha npuxoaute M GUHAHCOBUTE PE3YNTATM Ha KOMMAHUMUTE, B KOWUTO MHBECTMPA
[pyKecTBoTO, a OTTam — M BbPXY HEroBuTe pesynTatu. EBeHTyanHO yBesiMyaBaHe Ha 6e3paboTuuaTa 4ONbAHUTENHO
61 npuTUCHana notpebutenute. BepoaTHocTTa 3a NogobeH cepuoseH pbeT Ha 6e3paboTvuaTta Ha To3M eTan e

MWUHUMaANEH.

[oKonkoTo obaye B pe3ynTaT Ha NOIMTUKUTE 33 CTUMY/IMPaHe Ha TbpceHeTo Ha ELLG, EC n oTaenHuTe NpaBuTencTsa,
MOXe [a ce oyakBa 6bp30 Bb3CTAHOBABAaHe Ha TbpceHeTo cied COVID naHAemMMATa, TO OYAKBAHETO €, Yye Tasu
BEPOATHOCT € CPaBHMTE/IHO Masika 3a cieasawmTe 1-2 rognHu. Lo ce otHaca go 6espabortuuara, 14 € 61130 40
NCTOPUYECKN HUCKMTE CUM HaW-HUCKM HMBA, a TbPCEHETO Ha MepcoHas OT CTpaHa Ha 6u3Heca mMpoab/iXkasa 4a e

U3KTIOYNUTENHO aKTUBHO, TaKa 4e I'IOLI,O6EH PUCK nsrnexaa I'IpEHEﬁpE)KVIM B paMKuUTe Ha chejBaulata rognHa.
2.3.2. T1O/IMTUYECKM PUCK

MNonuntnyecknat PUCK € BEPOATHOCTTA OT CMAHA HA NMPaBUTENICTBOTO U1 OT BHE3aAMNHA NPOMAHA B HErosaTta No2INTUKa,
OT Bb3HMKBAHE Ha BDBTPEWHOMONUTUYECKU CbTPECEHUNA U He6ﬂaFOI'IpMHTHVI npomeHn B EBpOI'IeVICKOTO VI/VIHM
HAaUMOHA/NHOTO 3aKOHOAATE/NICTBO, B PE3YyNTAT HAa KOETO, CpeaTta, B KOATO onepmupaTt MeCTHUTE CTOMAHCKKU Cy6eKTVI,

Aa ce NPOMEHUN HEraTMBHO, a UHBECTUTOPUTE Oa NOHeCcaT 3ary6M.

Kbm gataTa Ha T03u JJOKyMeHT. nosiMTuyeckata o6CTaHOBKa B CTpaHaTta e AMHaMUYHA. MHOXecTBOTO HOBM NapTum
B Map/laMeHTa U HEBbH3MOXKHOCTTA 33 €4HONAPTUIHO UM AaKe ABYNapTUIHO ynpasneHue npasat GOpMMPaHeTo Ha
cTabunHo ynpasneHne ocobeHo npeausBuKaTenHo. Cnes NbpBUTE NapAameHTapHU u3bopu npes anpwi,
dopmMpaHeTo Ha NPaBMTE/ICTBO Ce OKa3a HEBBb3MOMKHO M Ce MPUCTLAU KbM HOBM M360pU, KOWUTO AoBeaoxa A0

I'IO,CI,O6H0 pa3npegeneHne Ha genytaTtCkuTe mecrta.

HAama rapaHuma, 4ye gopu ga 6'b,ﬂ,e CbCTaBeHO NpPaBUTENCTBO, TO We N3Kapa uenna CM MaHaaT, KakTo U 4ye TO We nma

HYXXHaTa Nap/aMeHTapHa nogkpena, 3a Aa ycnee ga N3nbv/IHU Nporpamarta Cu.

OT apyra cTpaHa, Mexay NoYTU BCUUYKM MOAUTUYECKU CUAN MMA KOHCEHCYC OTHOCHO K/IHO4OBUTE CTPaTErmyecku Lenm
npeg cTpaHata — pedopma Ha cbaebHaTa cucTema, NOBMILABAHE HA SOXOAMTE M NPUEMAHETO Ha eBPOTO e cpep,
KNOYOBMTE MOAUTUYECKM 334a4M, KOMTO BbMNPeKkn 3abaBAHETO CMpPAMO MbPBOHAYa/HUTE O4YaKBaHWA OCTasaT
KN0YoBM. HesaBMCMMO OT TOBa, HAMA CUIYPHOCT, Ye B CTpaHaTa HAMA Aa ce NoABAT GaKTopK, KOMTO Aa NopoasT
06LIEeCTBEHO W MOMMUTUYECKO HaMpeskeHue, Aa A0BeAaT A0 3HAYMTENHA U PA3Ka NPOMAHA B MNOIMTUYECKMTE U
MKOHOMMYECKMTE YCNOBUA B CTPaHaTa, KOETO MOXe 4a MMa CbluecTBeH HebnaronpuateH epekT BbpXy AeWHOCTTa Ha

LpyXecTBoTo, onepaTMBHUTE PesyaTaTM u GUHAHCOBOTO My CbCTOAHME.

CamoTo npucbeamHasaHe Ha bbarapua kbm EC, OCBEH aKT C OFPOMHO MOAUTUYECKO 3HAYeHWe, NPoAb/XKasa 4a e
CBbP3aHO 1 C MHOTO NPeaM3BMKaTeNCcTBa. Te ca NoOpPOoAEeHN He Camo OT NpoabkasalmTe pedopmu B bBbarapus, Kato
YacT oT npoueca Ha uHTerpauma 8 O6LHOCTTa, HO M AMHAMMKATa Ha Pa3BMTME HA MPOLLECUTE Ha MHTErpaLus B camua
EC. Te3an npouecu ca CBbP3aHM CbC CEPUO3HN MOANTUUYECKN, MKOHOMUYECKN U UHCTUTYLMOHANHN NPOMEH U, KOUTO
TPYAHO YCNABaT Aa CbBMECTAT MHTEPECUTE Ha BCUYKM CTPaHM-YIEeHKU. HAMa rapaHumsa, Yye Tesu npouecu e
MPMKAOYAT YCNELHO UK, Ye HALMOHANHMAT MHTepec Ha bbarapua we 6bae rapaHTMpaH. HAma rapaHums u, ye
M31n3aHeTo Ha BennkobputaHma oT EC HAMa Aa npean3BuKa 3aa4bnboyaBaHe Ha Ae3UHTErpaumMoHHUTE HacTPOEHUS
B APYrM CTPaHM OT Cblo3a U CbOTBETHO A3 NPeAM3BMKA CePUO3HM NOJAUTUYECKM M MKOHOMMUYECKM CbTpeceHus 3a
BCUYKM CTPAHW-YNEHKM, BKAOYUTENHO Bbarapus.
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M3BBbH KOHTEKCTa Ha YNeHCTBOTO B EC 1 BbTPELWHONOAUTUYECKUTE TPYAHOCTK, BbArapckata NoMTMYecKa cuctema e
yA3BMMA M 33 €BEHTYa/IHU MKOHOMMYECKM TPYAHOCTW, COLMAAHA HeCTabWAHOCT, OpraHusMpaHa MpecTbnHOCT U
Kopynuma. EQHa noTeHumanHa HeCTabWAHOCT Ha WMHCTUTYLMUTE B AbprKaBaTa MOXe [a Mma 3HauuTeneH
HebnaronpuaTeH edpeKT BbpXy AeMHOCTTa Ha EMUTEHTa, onepaTUBHUTE Pe3yNTaTh 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 OTHOWeHWe Bbarapua NOCTOAHHO NoA06pPABa NO3ULMKUTE CU HA MEXKAYHAPOAHUTE ABATOBK Nasapu, KOETOo
yNecHABa A0CTbMNA HA AbPKaBaTa U UKOHOMMUYECKUTE areHTM 40 GMHAHCUPAHE OT BbHLIHM U3TOYHUUM. Hal-BaXKHUAT
edeKT 0T N0406PABAHETO HA KPEAUTHUA PEUTUHT € B MOHWKABAHETO Ha PUCKOBMUTE MPEMUM NO 3aeMUTE, KOETO BOAM
(npu pasHM apyrn ycnosusa) Ao no-61aronpuATHU IMXBEHM paBHMWA. [opaau TasuM NpuMYMHA NOTEHLMANHOTO
NoBMLIABaHe Ha KpPeaWTHWUA PEeNTUHr Ha cTpaHaTa 6M Mmano 61aronpuAaTHO BAWAHWME BbLPXY AEMHOCTTa Ha
[py»ecTBoTO 1 NO-TOYHO BbPXY HEroBOTO ¢puHaHcupaHe. OT Apyra CTpaHa, MOHWXKABaHETO Ha KPeaUTHUA PEeUTUHT
Ha Bbarapus 64 Mmano OTPULATENIHO BAUSHUE BbPXY LieHaTa Ha GUMHAHCMPaHeTo Ha [pyKecTBOTO, OCBEH aKO
HEeroBmuTe 3aeMHM CropasyMeHus He ca ¢ GUKCMpaHu uxeu. OnpesensHETO U U3MepBaHETO Ha TO3W PUCK ce

OCDLLECTBSBA OT CMEeLMaNM3MpaHi MeXayHapoaHM KPeaguTHU areHunu.
KbM fgatata Ha HacToawmaA [JOKYMEHT KpeauUTHUAT PeNTUHT Ha Bbirapus e KakTo cnesBa:

e Standard & Poor’s — barocpoyeH BBB cbc cTabuiHa NepcnekTMBa KaKTo B YYXKAECTPAHHA, Taka U B MeCTHa

BaNyTa;
e Moody’s - JbarocpoyeH Baal cbe cTabuaHa NepcneKkTUBa 3a YysK4eCcTpaHHa M MecTHa BaiyTa;

e  Fitch Ratings - gbnrocpoyeH BBB ¢ nonoxKuTeHa NepcnekTMBa B YyKAeCTpaHHa U B MeCTHa BajyTa.
2.3.4.  PUCK OT HEB/IATOMPUATHU IPOMEHU B IAHbYHUTE U APYIN 3AKOHU

Mpe3 nocnegHWTe roAMHU BbArapcKkata AaHbYHa CUCTEMA € OTHOCUTENHO CcTabunHa, bnarofapeHvie Ha cTporata
dUCKanHa gUcuMnAnHa BbNPeKn npeansBmnKkaTencTsaTa. Hama rapaHumm, obaye, Ye nog BAUAHWE Ha MONUTUYECKH,
MKOHOMMYECKN nan aemorpadcku dakTopu, cuctemaTa Ha AaHbYyHO obnaraHe HAMA Aa NPETbPNU U3MEHeHue B
6baelle B HeraTMBHa 33 CTOMAHCKUTE CyGEeKTM NMOCOKA. AKO JaHbYHUTE 3aKOHM U pa3nopesou, NPpUAoKUMU CNPSMO
“PENYBNIUKA XONAWHI” AL, 6baaT U3MeHeHW, TOBa MOXe [la MMa cbliecTBeH HebnaronpuaTeH edeKkT Bbpxy
pesynTaTuTe OT onepaunmTe Ha [Jpy*KecTBoTo U GUHAHCOBOTO MY CbCTOAHME.

Cuctemata Ha gaHb4HO obnaraHe B bbarapua Bce ouwie ce pasBMBa, B PE3yATaT Ha KOETO MOXE A3 Bb3HUKHE
NPOTMBOPEYMBA AaHbUYHA MPAKTUKA KAKTO Ha AbPXKABHO, TaKa M Ha MECTHO HMBO. MHBecTUTOpUTE TPABBa CbLLO TaKa
[a B3emaT NnoJ BHMMaHMe, ye CTOMHOCTTa Ha MHBECTULMATA B aKL MK MOKe Aa 6bae HebaronpuaTHO 3acerHaTa ot

npomeHun B ,ﬂ,el;‘lCTBaU.LOTO AaHBYHO 3aKOHOAATE/NICTBO, BKNKOYNUTE/THO B HEFOBOTO Tb/IKYyBaHe U NpUaaraHe.

B gonbaHeHWe, 4aHbYHOTO 3aKOHOAATE/ICTBO He e eANHCTBEHOTO, KOETO MOXE Aa NPeTbpny NPOMAHA B HEraTMBHa
3a geliHoCTTa Ha EMuTeHTa nocoKa. [JoKo/KoTo o6aye HOBUTE HOPMATMBHM aKTOBE C/NeABa Aa Ca XapMOHU3UPaHU

CbC 3aKoHUTE U perynaumute Ha EC, TO HOPMATUBHUAT PUCK € CPaBHUTENHO HUCHK.
2.3.5.  PUCKOBE, CBbP3AHU C EbJITAPCKATA TPABHA CUCTEMA

Bbnpekun ye ot 2007 r. Hacam bbarapua sbBege peamnua 3HauMMK 3aKOHOBM U KOHCTUTYUMOHHU pedopmu 1 no-
ronamarta 4act OT 6b/ArapcKoTO 3aKOHOAATE/ICTBO € XapMOHM3MPaHO CbC 3aKOoHOAaTencTsoTo Ha EC, npaBHaTa
cucTema B CTpaHaTa Bce ouwe e B npouec Ha pedopmmpaHe. CbaebHata M aAMUHUCTPATMBHA NPaKTMKa OCTaBaT

npobsemaTMyHM U AnUaTa, pasynTalimM Ha 6bArapckuTe CbaMAMLLA 33 ePpEeKTMBHO paspellaBaHe Ha CMoOpoBe BbB
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BPb3Ka CbC COBCTBEHOCT, HAPYLLUEHMA HA 3aKOHWUTE U AOroBOPUTE U APYrK, YCTAHOBABAT, Ye TaKOBa € TPYAHO Aa ce
noayyu.

Bcneacteue Ha ToBa, MoKe Aa 6bae MaeHTUOMLMPAH PUCK OT HEAOCTaTbLM Ha NPaBHaTa MHOPACTPYKTYPA, KOUTO
MOraT Aa MMaT 3a Pe3ynTaT HECUTYPHOCT, Bb3HMKBALL,A BbB BPb3Ka C OCHLLECTBABAHETO HAa KOPNOPATUBHU AeWNCTBUA,
OCbLLECTBABAHETO HA HAA30P U APYrM BbNPOCK, KOUTO NPUHLMMNHO He Ce NOCTABAT NOo4 CbMHEHMWE B APYTM AbPXKaBMU.

2.3.6.  PUCK OT HEG/IATOMPUATHA NMPOMAHA HA BAJIYTHUTE KYPCOBE

MpuxoauTe Ha [py»KecTBoTo MoraTt Aa 6bAaT NOBAMAHM OT MPOMEHW Ha BaNyTHUA KYpPC Ha JeBa CNpPAMO Apyru
Ba/syTM, C KOUTO TO onepupa. BanyTHMAT puck wWwe uMma BAUAHWE MPUXOOUTE U pPas3XoamuTe, PeCcrnekTUBHO
TpaHCaKLuMMTe, KOWUTO Ce W3BLPLIBAT BbB BaNyTa, pas3/MdHa OT neBa W eBpoTo. CbriacHoO AelcTBalLoTo
3aKOHO4ATe/ICTBO, B CTpaHaTa 6bArapckuaT ieB e pUKCUMpaH Kbm eBpoTO B CboTHOoWweHMe EUR 1 = BGN 1.95583.
PUcKkbT OT obesueHABaHe Ha neBa CMNPSMO €BPOMeiCcKaTa BanyTa € MMHMMANEH M Ce CbCTOM B E€BEHTYasIHO
npeacpoYHo NpemaxBaHe Ha BaayTHMA Bopa B cTpaHaTa. Ha To3M eTan TOBa U3rnexaa Masko BEPOATHO, Tbi KaTo
O4YaKBaHMATA ca BaNyTHUAT 6opa Aa 6bae OTMEHEH YaK Npu nNpuemaHeTo Ha eBpoTo B Penybaunka bbarapus 3a

odvuManHa NaaTexHa eguHMLA.
2.3.7.  HAPACTBAHETO HA JINXBUTE MOME [IA 3ACETHE PE3YAITATUTE HA [IPY}KECTBOTO

HapacTBaHeTo Ha IMXBEHWTE PAaBHULIA, CbOTBETHO HA PAa3XOAMTE 33 JIMXBU, UMA HEMOCPEACTBEHO OTPANKEHUE BbPXY
neyanb6ata Ha KomnaHuuTe. [JOKOSIKOTO Bbarapus e B cuctema Ha BanyTeH 60pa v He BOAM CAMOCTOATEIHA NAapUyHa
NOMIMTUKA, PAaBHULLETO HA IMXBEHUTE HIBA 3aBUCU Hali-Beye OT BoAeHaTa oT EBponeiickaTta LeHTpasHa 6aHka (ELLB)
napuyHa v IMXBEHa NONNTUKA. KbM MOMEHTa Pa3/IMYyHUTE IMXBEHW NPOLEHTK, onpeaenaHm ot ELLB, ca Ha pekopaHo

HUCKU HUBA, KaTo 06LLI,VIFI KOHCEeHCYC €, Ye He Ce O4aKBa 3HAa4YUTE/THOTO UM BAUTaHe B CNneBallaTa eaHa rognHa.
2.3.8. [10-BUCOKATA MH®/IALMA MOMKE A 3ACETHE MEYA/IBUTE U AKTUBUTE

MoKayBaHETO Ha O6LIOTO HMBO Ha LEHUTE YBEIMYABA PAa3XOAMUTE 33 KOMMaHUMTE 1 06e3LeHABa CTOMHOCTTA Ha TEXHWUTE
aKkTvBK. Bbrapckute npasuTeNCcTBa Npes Noc/ieAHUTE TOAMHM Ce MPUABPNKAT KbM CTpora ¢uCKasHa NoauTMKa B
ycnosusATa Ha BanyteH 6opa,. TeHaeHumATa e nogobHa NOAUTUKA Aa ce 3aMnasu B CledBaluuTe roAnHKU, 0cobeHo ¢
ornep, Ha MocTMraHe Ha LeAUTe 3a NpPUCbeaMHABAHETO Ha Bbarapua Kbm EBpO30OHaTa B MaKCMMAHO KPaTKu
cpokoBe. CucTemaTta Ha BanyTeH 60pa KOHTPO/AMpa MNapWMYHOTO MpeanaraHe, HO BbHIWHKM dakTopu (Hanp.
NOBMLIABAHETO LeHaTa Ha MNeTposia) OKaseaT HATUCK B MOCOKA Ha YyBeNMYEHME Ha LEeHOBUTE HMBa.
MpucbeanHABaHETO Ha CTPaHaTa HM KbM EBponeiickua cbtos npes 2007 r. CbLo Bb34EACTBA B MOCOKA NOCTENEHHOTO
M3paBHABaHE Ha BbTPELUHUTE LieHM C Te3W Ha OCTaHauTe CTPaHu YneHKu. Cnopes nporHo3unTe, HUBOTO Ha MHdaLMA
B CpeaHOCpoYeH MaaH HAMa Aa Hagxsbpna 2-3% roAMWHO, KOETO MpaBu ToBa Heb6NaronpuATHO BAUAHWUE
CPaBHUTENHO OrpaHNYEHO.

2.3.9.  PUCK OT KATACTPO®UYHU CbEUTUA

To3n pUCK e CBbP3aH C Bb3HWKBAHETO Ha 06CTOATENCTBA, KOUTO He MoraT Aa 6bAaT HUTO NpPefoTBPATEHU, HUTO
OTCTPAHEHW C YOBELUKM PELIeHUA WM C HAKAKBM meponpusaTua. ToBa ca CTUXMMHWUTE 6eacTBUA, HAaBOLHEHUATA,
3eMeTpeceHnATa U APYyru KAMMATUYHM KaTaKAM3MW, BOMHUTE, PEBOMIIOLMUTE, U Ap., KOUTO Bb3NpensaTcTBaT
OpYKecTBaTa Aa OCblUecTBABAT CBOATA AeMHOCT. T KaTo popcmarkopHUTe obCToATeNcTBa He moraT ga 6baat
KOHTPO/IMPAHU OT ApYy»KecTBaTa, 06MYaiMHO 3a NOKPMBAHETO HA HAKOM OT LWETUTE, NPean3BMKaHN OT GOPCMaNKOPHM

obCcTOATEeNICTBA, APY)KECTBAaTa CKAOYBAT 3acTPaxoBKM 33 NpuMaobutTUTE OT TAX aKTMBU. Kbm aartata Ha
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PerncrpaymoHHnAa AOoKyMeHT, B bbarapusa, BbB Bpb3Ka ¢ naHaemmata Ha COVID-19 cnepq n3BbHpeaHO NONOXKeEHUE,
npoab/AXKUAO ABa Mecela, bAxa NpueTn NPoMeHM B 3aKoHa 3a 34paBeTo. Cbr/1acHO Te3n NPOMEHMU C pPelleHne Ha
NpaBUTENICTBOTO Ha CTpaHaTa moraT Aa ce 065BsBaT pa3/IMiHM NPOTUBOENUAEMNYHM MEPKU, BKAKOYUTESHO 33 MbJHO
WAN OrpaHMYEHO 3aTBapsiHe Ha 06eKTU u oTpacau. MNpeanpueTute mepku b6sxa ePeKTUBHM MO OTHOLIEHWE Ha
KOHTPO/1a BbpXYy pa3npocTpaHeHMEeTOo Ha 3apas3aTa, Ho 40BeA0Xa A0 roJIeMN MKOHOMUYECKHM 3arybu 3a LLesin oTpacau
OT MKOHOMMKaATa. B pe3ynTaT oT npeanpueTuTe MepKM OT ronsm 6poit AbprKaBu 3a orpaHMYaBaHe Ha ABUKEHMETO,
ce HabnloaaBa HapyleHWe B PUTbMA Ha MeXAYyHapOAHUTE AO0CTaBKU, KOETO BbMPEKM MepKUTe 3a oTxnabBaHe Ha
OrpaHMYEHUATA, BCe OLLEe He e NPeoaoNnsaHO

YacT oT cekTopuTe, B KOUTO EMWMTEHTLT Bb3HamepsBa Aa WHBECTMPA Ca MNPAKO 3aCErHatM OT HaloXKeHuTe
OrpaHWYEHNs M aKo KpusaTa He Bbae oBNagsHA B AbArOCPOYEH nnaH, [pyKecTBOTO HAMA Aa MOMXKe [a Nojyyu
nNpPUXo4uM OT UHBECTULMUTE CU, UK Te e 6bOaT B pasmepun No-Maako OT NaaHupaHuTe. Tbih KaTo KbM gaTtaTa Ha
PerMcTpaumoHHMA AOKYMEHT, NAHAEMMUATA He € MPUKIYMIA U HE e Bb3MOXKHO Ja Ce MPOrHo3upa OTHOCHO
CPOKOBETE Ha Mb/IHOTO OTMaAaHe Ha OrPaHUUYUTENIHU MEPKM M OBNaAABaHe Ha NaHAEeMUATa B CBETOBEH MalLab, To
He e Bb3MOHO [a Ce HanpaBu NpeABapuTe/IHA OLLEHKA KaK TO3M PUCK Le noBausae Ha GUHAHCOBUTE pe3yaTaTu Ha

EmunteHTa.
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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 XONOUHI AL

Tbp2068CKO HAOUMEHOoB8aHUEe »PENYBUKA XONOQUHT”
3akoHodamesncmeo bbarapcko

KOpuduvecka popma AKUMOHEpHO ApYKecTBO

EUNK 121676036

LEI 485100001LAZK24QCC90

Cedanuwje Penybauka bbvnrapus, rp. Codua

Adpec Ha ynpaeneHue rp. Codua 1000, yn. ,Lap AceH“ Ne 7, eT. 2
Adpec 3a KopecnoHOeHyus: rp. Codua 1000, yn. , Xpucto benyes” Ne 6, et. 2
TenedoH +359 (2) 45219 20

EnekmpoHeH adpec (e-mail) republika@b-trust.org

EnekmpoHHa cmpaHuya www.republika-ad.com

3.1.2.  [IATA HA Cb3ABAHE U MTPOAB/IKUTE/IHOCT HA IEIHOCTTA HA EMUTEHTA

[OpyxectBoTo e peructpmpaHo ¢ Pewenne Ne 1/21.11.1996 r. no ¢upmeHo aeno 13931/1996 r. Ha Coduiickm
rPafiCKM Cba.

[pyecTBOTO e yypeneHO KaTo npuBaTM3auMoHeH ¢oHA no 3aKoHa 3a npuBaTU3auUMOHHWUTE ¢oHAOBe, C
HaMmeHoBaHwue ,MpuBaTm3aunoHeH poHg Penybaunka” AL. MNpes 1998 r., B CbOTBETCTBME C U3UCKBAHMATA HA Y. 223
oT T3 1 § 4 ot N3P Ha 3aKoHa 3a nNpuBaTM3aLMOHHUTE GOHAOBE APYKECTBOTO Npeypexaa AeWHOCTTa CU KaTo
XO/IANHIOBO [ PY¥KecTBo.

,PENYBNKA XONTOANHT“ ALl He e orpaHUYeHO CbC CPOK 3a CbLUECTBYBaHe.
3.1.3.  BAHUW CbBUTUA B PA3BUTUETO HA CTOMAHCKATA AEVIHOCT HA EMUTEHTA

OcBeH npomsHaTa B cTaTyTa Ha [pyxectsoto npe3 1998 r., Korato ,PEMYB/IMKA XONAWUHI“ A, cbrnacHo
3aKOHOBMWTE M3UCKBAHMA Npeypexaa AeMHOCTTa CM OT NpuBaTU3aLMOHeH GOHA, Ha XONIANHIOBO APYMKECTBO, HAMA
ApYrv cbbUTUA OT CbLLECTBEHA BAXKHOCT B PAa3BUTMETO M CTOMAHCKaTa AeMHOCT Ha EmuTeHTa.

MpomeHuTe B cbCTaBa Ha CbBeTa Ha AMPEKTOPUTE, KOMTO ca AETalIHO OTPa3eHW No napTuaaTta Ha [Jpy»KecTBoTo B
TbproBCKUA PerucTbp M pernctbpa Ha KOJTHL, cbwo morat ga 6baaT onpegeneHu KaTo cbbuUTUA ¢ OTHOCUTENHA
BaYKHOCT.

Kato HeraTuBeH MOMEHT, WMHBECTUTOpUTE cnefBa Aa UMAT npeasua, 4Ye OT AaTaTta Ha nocnegHWAa OoAMTUpPaH
dUHAHCOB OTYET M KbM AaTaTa Ha HacToAawma AoKymeHT,,PEMNYB/IMKA XONOUHT ALl e ¢ HapyweHa KanuTanosa
CTPYKTYpa (AeKkanuTanmsauma), u3passBalia ce B TOBA, Ye YMCTAaTa CTOMHOCT Ha MMYLLECTBOTO Ha [ pyXKecTBOTO
(cobcTBEHMA KanuTan) e No4 pasmepa Ha BNUcaHua B TP ocCHOBEH KanuTan.
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CobCTBEHMAT KanuTan Ha LpyXKecTBOTO Hamanasa nocreneHHo owe ot 2015 r., 3a ga ce CTUrHe 40 HACTOALLOTO
cbcTtoAaHme. OCHOBHUTE d)aKTOpVI (I'IpVI‘~IVIHM) 3a HaMa/IABaHETO Ha KanuTana Ca ABa, a UMEHHO:

e Hama/ifiBaHe Ha pa3mepa Ha HepasnpegesieHata nedanba B CNeACTBME HA KOPEKUMWM 33 MPEAXOAHM

nepvoau;
e Tekyl, oTpuuaTeneH GUHaHCOB pe3ynTarT.

Hali-ronamo BanaHue BbpXy AeKannTan3aumnAaTa OKa3Ba HaMa/iABaHETO Ha Hepa3npeagesneHaTta neyan6a.

B pe3yntat Ha HanpaBeH nperses Ha nasapHaTa CTOMHOCT Ha GUHAHCOBWUTE aKTUBM, ObPXKAHW 33 TbpryBaHe B
noptdeina Ha [lpy*KecTBOTO, NPM M3BBPLUBAHE HA NpeaBapuTesieH oauT B cpegaTta Ha 2015 r. v npy oKOHYaTeNHUSA
TaKbB, € W3BbplleHa obesueHKa Ha obwa ctonMHoct 185 xun. nB., AoBena A0 CbOTBETHO HaMasieHME Ha
Hepa3snpegeneHaTa neyanba,

Mpe3 2016 r e M3BbPLUEHa BTOPA KOPEKLMA Ha HepasnpeaeseHata neyanba, OTHOBO CBbp3aHa ¢ obesueHKa Ha
bUHAHCOBM aKTUBM AbPXKaHM 3a TbpryBaHe B pasmep Ha 49 xun. ne.

Mpe3 2018 r, BbB Bpb3Ka € NnpuemaHeTo Ha MCPO 9 e HanpaBeHa NocneaBalla KOPEKUUA Ha HepasnpeaeneHaTta
nevyanba B pasmep Ha 14 xun. ne.

06L0, B pe3ynTaT Ha KOPEKLUNUTE Npe3 NOCOYEHUTE rOAMHM HepasnpeaeneHaTa neyanba Hamansasa ot 444 xun. ns.
00 196 xun. ns

3arybaTa OT AeMHOCTTA NpPe3 CbLUMA NepUoa, e Apyrata NpMYMHa 3a AeKanuTaansaumaTa, KaTo No roAnHN ca OTYETEHU
cnegHUTe CTOMHOCTU:

e 2015r.—(33) xun. nB.;

e 2016r.—(22) xun. nB.;
e 2017r.—(36) xun. ns;
e 2018r.—(36) xun. nB.;
e 2019r.—(64) xun. nB.;
e 2020r.—(72) xnn. n..

Ha-ronam pan suB CI)OpMMpaHETO Ha OTpuuaTenHuma d)MHaHCOB pe3yntat no roguHn ca UMaan pasxoguTte 3a
O6e3LI,EHKM 1 pa3xoauTe 3a nepcoHana.

Mo OTHOWeEHMe Ha WHBECTUUMOHHWA nopTdeln Ha [pyKecTBOTO, ocBeH npogaxkbata npe3 2019 r. Ha
MHBECTUUMOHEH UMOT 3a 114 xun. nB., ¢ 6anaHcoBaTa CTOMHOCT KbM JaTaTa Ha npogarkbata 94 xun. ne., npes
nepuoaa ot 01.01.2018 r., go Aatata Ha [JoKymeHTa, [pyKecTBOoTO € 6MN10 U CTpaHa No CAenKu ¢ GUHAHCOBM
MHCTPYMEHTM, NO 3HAYMUTENHUTE OT KOUTO Ca C/ieaHuTe:

e npe3 2019 r. - NOKynKa Ha akuun Ha ,4YE3 PasnpeaeneHne bbarapua” AL 3a 23 700 nB., NOKynKa Ha
obnuraunn, usgagenHu ot At Tu Ed Mpyn“ AL 3a 62 000 nB. M Npodaxkba Ha akuuMu Ha ,BennHa” AL 3a
42 857 nB.;

e npe3 2020r. - npoaaxba Ha akuuu Ha ,YE3 PasnpeaeneHne bbarapua” A 3a 24 000 ns.;

e npe32021r. - npoaaxba Ha obauraumm, nsgageHun ot A Tu Ed Mpyn“ Al 3a 62 545 ns..
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4. NPErNEQ HA CTONAHCKATA EMHOCT
4.1. OCHOBHW NEMHOCTU
4.1.1.  OnMUCAHUE HA OCHOBHUTE AEMHOCTU HA EMUTEHTA

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

OcHoBHaTa LI,EI‘;IHOCT Ha ﬂ,py)'KECTBOTO € CBbpP3aHa C UHBECTUUUUN BDBB ¢VIHaHCOBM UHCTPYMEHTU U TAXHOTO
ynpasaeHue. M3TOYHMKDBT Ha npuxogun 3a EmuteHTa ca d)VIHaHCOBVI npuxogn OT onepauun C d)VIHaHCOBVI

UHCTPYMEHTU N NpUxoauTe OT INXBU.
4.1.2.  UHANKALMA 3A BCAKAKBU 3HAYUTE/IHM HOBM MTPOAYKTU U/W/IN YCIIYTU

[lpy’KeCcTBOTO He e BbBEXK4a10 3HAYUTEIHU HOBM MPOLYKTM UAM YCIYTU, NPE3 Pas3riexaaHusa MCTOPUYECKM Nepuoa,

KaKTO U He e pa3paboTBasio TakMBa.
4.2. TNABHW NA3APU

MNpeasus dpaKkta, Ye OCHOBHUTE MHBECTULMM Ha [IpYrKECTBOTO Npes roguHuTe ca 6uamn BbB GUHAHCOBU MHCTPYMEHTH,
M3La4eHN OT ObArapCckM eMWUTEHTH, FAaBHUAT Masap, Ha KOMTO onepupa EMUTEHTBT e KanuTasoBuAT nasap B
cTpaHata. Ha 703X MMeHHO nasap, B WM3NbJHEHME Ha OCHOBHATa CU AeMHOCT, [pyXecTBOTO MHBECTMPA,

CTPYKTYpUpankun noptoenn ot GMHAHCOBM MHCTPYMEHTH, AbpKaHK 3a npoaaxba (akumu u obanraumm).

B no-manKka cTeneH, UCTOPUYECKU, [PYyKECTBOTO € WMHBECTMPANO B PEaNHU aKTUBM (HEeABMKMMM MMOTWU) MMa

npeanoctaBeHn 3aemun Ha TpeTu inda, N0 KOUTO OTYMUTa NPUXOOUN OT HAYUCIABAHETO Ha NINXBU.

Tabauya 1: Cmpykmypa Ha npuxooume (8 xus. n8.)

neuxogu 2018r. 2019r. 2020r. 30.06.2020 r. 30.06.2021r.
HeTeH pesynTaTt 0T onepaLmm ¢ Gp1Ha HCOBM aKTUBM -4 27 3 3 1
[pyv A0X0AM OT e MHOCTTa (HeTHo) 20

[puxo4n OT IMXBM NO NPeA0CTaBeHN 3aeMu 9 7 6

Bb3cTaHOBEHM 3aTybM OT 06€3LLEeHKM 36 7

OBLLIO NPUXOAMU: 5 54 45 10 13

M3moyHuk: ,, PENYB/TNKA XO/IANHT” A4

KannutanoBmAT nasap B CTpaHaTa U CEKTOPDBT Ha MHBECTULUMW B AANOBU U OBATOBU UHCTPYMEHTM Ha I'IY6J'IMLIHVI
KOMNaHWn € NpPpAKO 3aBUCUM OT 6M3HecKAMMaTa, CTonaHCcKaTa UHUNUMaTnBa 1 npean BCUYKO OT HeO6X0,CI,MMOCTTa oT
Cbl/IHaHCI/IpaHe Ha eMUTeEHTUTE, OT €4Ha CTPaHa N O4YaKBaHUATA Ha UHBECTUTOPUTE 3a AOXOOHOCT, OT Apyra.

JOKONKOTO HannyHUTe pecypcu Ha [pyrkecTBoTo nossonseaT, ,PEMYB/IMKA XONANHT ALl ce onuTBa Aa noanbpKa
CpaBHUTENHO Ao0bpe anBepcuduuMpaH nopTdeinn oT MHBeCTUUMKM, 6e3 ga MMa AOMMHMPALLM MO3MLUN B eAuH
MHCTPYMEHT, EMUTEHT UM CEKTOP.

MpeaBna oTHoCcUTeHATa 06La HECUTYPHOCT Ha NasapuTe, [lpyKecTBOTO Ce HAaco4YBa M KbM UHBECTULUW B Ab/ITOBU
WMHCTPYMeHTM (0bnuraumnn), npu gobbp 6anaHc mexay MaTypuTET U AOXOLHOCT.

21



»PEMYBJIMKA XONOAUHI“ AQQ

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

bbaewoTo pa3BUTME Ha MHBECTULIMOHHMAT CeKTop B Bbarapma e npAKO 3aBUCMM OT Pa3BUTMETO Ha CMTyaumaATa C
rnobanHaTta naHgemua oT COVID-19, KaKTo M OT CnocOH6HOCTTa Ha MKOHOMMKaTa [a Ce cChnpaBa C O4yaKBaHaTa
MKOHOMMYECKA KpM3a, B Cy4ail Ha MopeaHO B/OLWaBaHe Ha 34paBHaTa CMTyauma B cTpaHaTta M EBpona KaTo uano.

[onbaHUTeNeH pUCK 3a AeHOCTTa Ha EMUTeHTa NnpeAcTaBiABa M OTHOCUMTE/THO HUCKOTO HMBO Ha Pa3BUTUE Ha Nasap
Ha GUHAHCOBU MHCTPYMEHTU, HACKATA IMKBUAHOCT, KAKTO M TECHUAT KPbr OT MHBECTMTOPW. BCUUKO ToBa Npeanonara
No-BMCOKAa BOJIATU/IHOCT Ha MNasapa, KaKTO M OrpaHMyeHa rbBKABOCT NPWU CTPYKTYPUPAHETO Ha WHBECTULMOHHM
noptoennn.

e  060poTbT Ha peryaMpaHua nasap Ha GUHAHCOBM MHCTPYMEHTU Npe3 MbPBOTO WecTmeceumne Ha 2021
r. e 243 180 297 ns., KoeTo npeactasnfsa puCT oT 33,83% cnNpAMO CbLMAT Nepumos Ha MUHanaTa
roauHa. To3m pbCT ce AbKM OCHOBHO Ha 060poTa ¢ akumm (6e3 ALCULL) n obanraummTe. 3HauuTeneH
cnag, ot 6amnso 18% mnma B obopoTa ¢ akumm Ha AACUL, 1 060poTa ¢ KOMNEHCAaTOPHU MHCTPYMEHTH
(cnag c 47%).

®  BpoAT caenku Ha peryampaHma nasap Ha GUMHAHCOBU MHCTPYMEHTM Npe3 NbpPBOTO LWecTMecevmne Ha
2021 r. pocturHa 36 621, KoeTo npeacTasaaBa cnag ot -1,95%. Tosa ce AbAKM OCHOBHO Ha cnag B
6pos caenku c akumm (6e3 AACULL). Ha nasapa 3a pactexk BEAM peanusupaHuTte caenku ca 975.

®  BpoAaT Ha emncunTe PUHAHCOBU MHCTPYMEHTH, AONYCHATM A0 TbProBMA Ha NasapuTe Ha bPB kbm 30
toHK 2020 r. 6ewe 367 1 ce nameHn Ao 371 B Kpas Ha WwecTmeceumeTo Ha 2021 r.

e [lasapHaTa KanuTanusauma Ha ,bbarapcka poHgosa 6opca“ Al goctmurHa 28 934 206 646 nesa B Kpan
Ha NbpPBOTO WecTmeceune Ha 2021 r., KoeTo npeacTasnasa pbuCT oT 2,04% B CpaBHEHME C KpaA Ha
NMbPBOTO LIECTMeceYme Ha MMHanNaTa roauHa. MNasapHaTta Kanutaamsauma Ha cermeHT Premium Ha
OcHoBHMA Masap HapacHa ¢ 9,20%, a Ta3n Ha cermeHT Standard cbwo ce nosuwu c 20,34%.
Kanutanusaumara Ha cermeHT AACULU Ha OcHoBHMA nasap HapacHa c¢ 13,84%. [asapHaTa
KanuTanM3auus Ha ABaTa CerMmeHTa Ha AnTepHaTMBHUSA Nasap 6enexun cnag,. CermeHTbT 33 akumm
otbenssa cnag ot 4,45%, a cermeHTbT 32 AACUL, Hamans ¢ 34,9% wau ¢ 184 mnH. nB. B abconoTeH
pa3mep.

NHaekcuTe, nsumcnseaHu ot bOB ca yetnpu: SOFIX, BG BX40, BG TR30 u BG REIT. OcHOBHMAT 60pCcOB MHAEKC €
SOFIX, KaTo HEeroBoTo M34YncaeHue 3ano4ysa Ha 20 oktomBpwm 2000 r. npu H6asmcHa ctonHocT oT 100 nyHKTa. SOFIX e
6a3MpaH Ha nasapHaTa KanuTaamsaumsa Ha BKAYeHUTe 15 eMmncnmn 06MKHOBEHM aKL MU, KopUrmpaHa c ppuii-paoyTta
Ha BCAKa OT Tax. Emucmunte B SOFIX e Heob6xooMmMo Aa OTroBapAT Ha onpefeneHn M3UCKBaHMA 33 JIMKBUAHOCT,
nasapHa Kanutaamsauusa, ppuii-gaoyt n 6poit akumoHepu. BG TR30 e nHaeKc, 6asnpaH Ha NPOMAHATA Ha LLEHUTE Ha
30 emuncrMM OBMKHOBEHM aKLLMK, KaTo BCAKA OT TAX € C paBHO Terso. BG REIT e cekTopeH MHAEKC, CbCTosAL, ce oT 7
€MUCUN 0BMKHOBEHM aKLMKM Ha APYXKECTBA CbC CNeumasHa MHBECTULIMOHHA LeN 3a CEKIOPUTU3ALMNA HA HeABUKUMU
MMOTU WM 3eMs C Hal-ronama nasapHa CTOMHOCT Ha ¢pui-bnoyTa M Hali-BMCOKA MeAMaHHa CTOMHOCT Ha
ceaMmnYHMA 060poT 3a nocsegHnTe 6 meceua. BG BX40 e nHaekc, KoWTo ce cbecton oT 40-Te eMncnmn 06UKHOBEHM
aKUMKM Ha ApyKecTBaTa C Hal-ronam 6poi coenku M Hall-BMCOKa MeAmMaHHa CTOMHOCT Ha AHeBHMA obopoT 3a
nocnegHute 6 meceua. N3uncneHneto Ha BG BX40 ctaptupa ot 1 aHyapu 2014 r.

4.3. WUHBECTMUUMK

TeKywwo, Kbm AaTaTa Ha [loKyMeHTa MHBECTULMKTE Ha [py»KecTBOTO ca CUMHO OrpaHMYeHK, Kato obuiaTta CTOMHOCT
Ha nopTtdeina sb3nnsa Ha 10 xuA. nB. [bpsKaHWUTE aKTMBM Ca KPATKOCPOYHM (AbpiKaHM 3a TbprysaHe) akuumn oT

Kanurasa Ha APYXecTBa, KOMTO He Ce TbPryBaT Ha peryanpaH nasap.
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Mpe3 yanata 2021 r. n KbM AaTaTa Ha [JOKyMeHTa, MHBECTULMOHHATA aKTMBHOCT Ha [pyXecTBOTO e 6una CUIHO
OorpaHWYeHa, OT efHa CTpaHa npeaBua OTHOCUTENIHO OFPaHUYEHUAT Pecypc, C KOWTO pasnosara, Taka v npeasua
HebnaronpuATHaTa, A0 N3BECTHA CTEMEH, MKOHOMMYecKa 06CcTaHOBKa, B pe3ynTaTt Ha COVID-Kpu3aTa.

Tabauya 2: ®uHaHcosU akmusu (8 xu. n18.)

KOMMNAHMA BanaHcoBa cTroiHoct kbm 30.06.2021 r.
,MecTa ras“ AL, 10
,CnaboTtoKkosu cbeguHutTenn” Al

,Mypa AM“ ALl (B nMKBnaaums)

,bonapka“ Al 0

ObLO UHBECTUL NN 10

3abenexka: Mo BpemMe Ha pPefoBHUA OAUTOPCKM nperneq 3a 2015 r., cnen HanpaBeH npernes Ha nasapHuTe
CTOMHOCTM Ha y4yacTMETUTO Ha [lpyKecTBOTO B KanuTana Ha ,CnaboTokoBu cbeguuHutenu” AL, ,Mypa“ AL (B
nuvksupaumna) n ,bonapka” ALL ApysKecTBa, No NpeLieHKa Ha PbKOBOACTBOTO U CbI1acyBaHO ¢ oAMTopa, banaHcoBaTa
CTOMHOCT Ha BCAKO eAHO OT Te3M y4acTuA e onpeaesieHo KaTo HyneBo. Ta3u OLEeHKa e aKTyasHa M KbM AaTaTta Ha
HacToAWMA JOKYMEHT.

OcobeHo npe3 2019 r., a n npe3 2020 r. MHBECTUUMOHHATA aKTMBHOCT Ha ,PEMYB/IMKA XONAUHI” AL e 6una
3HAYMTE/IHO NO-BUCOKA U CbOTBETHUTE NapUYHUTE NOTOUM ca BUAN CPaBHUTENHO NO-FONEMM, KAaTO CbLLEBPEMEHHO
€ OTYETEeH W NONOXKUTENEeH Pe3ynTaT OT peanusnpaHn MHBECTULMM, CbOTBETHO HeTHM nevyanbu OT onepauum c
¢duHaHCcoBM aKTMBM (27 xmA. nB. npe3 2019 r. u 3 xua. ne. npes 2020 r.) 1 neyanba oT NnpoAarkba Ha UHBECTULMOHEH
umoT (20 xun. nB., npe3 2019 r.).

[pyKecTBOTO He € MHBECTUPAIO B AbATOTPANHN aKTUBM, KaTO CbINIaCHO MeXANHHUA OTYET 338 GUHAHCOBO CbCTOAHNE
Kbm 30.06.2021r., HETEKYLLNTE aKTUBM B BanaHca My, NPeACcTaBasBaT e4AMHCTBEHO aKTUBM MO OTCPOYEHU AaHbLM B

pasmep Ha 5 xun. ..

C uen ocurypsasaHe Ha No-ctabuaHa AbATOCPOYHA A4OXOAHOCT, NPU HaAMUMe HA CbOTBETEH pecypc, [py»KecTBoTo
Bb3HaMepPABA 43 Ce HACOUYM NO-aKTUBHO KbM UHBECTULUN BbB GUHAHCOBU MHCTPYMEHTH, KOMTO Ca MO-HUCKOPUCKOBM
(ocHOBHO 06MraUMn, TbpryBaHu Ha peryaMpaH nasap).

,PENYBANKA XONAUNHT“ A[l HAMA y4yacTMe BbB CbBMECTHU NpeanpuaTms.
OcBeH ropenoco4YeHnUTe MHBECTULMM, HAMA APYTM UHBECTULMKN Ha EMUTEHTa, KOWUTO ca B NpOLLeC Ha U3Mb/IHEHME.
CbBeTbT Ha gMpeKkTopuTe Ha [lpy»KecTBOTO HE € MOeMasnio TBbPAU aHTaXKMMEHTU 3a 6baeLL M UHBECTULNN.

He cbliecTByBaT €KOAOrMYHM NPo6AEMU, KOUTO MOraT 4a 3acerHar U3noA3BaHeTo Ha akTUBUTe Ha EmuTeHTa.
4.4. CTPATErMA U LEAN
OcHoBHaTa HedMHaHCOBa CTpaTerMyecka Len Ha [py»ecTsoTo e Aa yCTaHOBM yCrneweH MO4en Ha MHBeCTUpaHe Ha

cobCcTBEHMA KanuTas, Npu YMEPEeHU HUBA Ha PUCK M BanaHcMpaHa AOXO4HOCT.

Kato ocHoBHa ¢puHaHCcoBa Len, [ipy»KecTBOTO CM NOCTaBA NoAbpiKaHe Ha PeHTabUAHOCT, HapacTBaHe Ha akTUBUTE U
cobCTBEHMA KanuTas, KaTo pPesyaTaT OT peanM3npaHeTo Ha TpaeH M HapacTBall, NooXuTe eH GMHaACcoB pe3ynTar oT

OCHOBHaTa AenHocT.

MpeaBua TEKYLWOTO PUHAHCOBO CHCTOAHME M AeKanMTaAn3aumnaTa Ha [JpyKecTBoTo, MHBECTUTOPUTE ciedsa Aa MMaT

npeasua, vye C ycnewHaTa peanmsauma Ha HacToawata Emuncua, gopu npm 3anmMcBaHe camo Ha MUHUMANHUA 6DOVI
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akumuu, ,PENYBNUKA XONOUHT” AL we yBennuu B 3HaYMUTENHA CTENEe KanuTasa Cu, KOETOo e No3Bo/siM 6bp3o
3a/1M4yaBaHe Ha aucnponopumaTa, popmmpaHa ot Aedumunta Ha CObCTBEHMA KanuTasl, CNPAMO PErMCTPUPAHNSA TaKbB.

B TakaBa NoCOKa, UMEHHO, LLie Ca HAaCOYEHM YCUIMATA HA PbKOBOACTBOTO Ha [pyKecTBOTO, 3a 4@ MOXe ycnopegHo
C OCUTypsIBAaHETO Ha cpescTBa 3a GUHAHCUPaAHE OCHOBHATA AEWHOCT Ha EMUTEHTA, KaKBOTO € U NpeaHa3HAYeHMEeTo
Ha HacToAwaTta emucus, Aa b6bae peweH M BbLNPOCTLT C HaManABaWMA Kanutan. ToBa MMEHHO € WU Hal-
HenocpeacTBeHaTa uen Ha ,,PEMNYB/INKA XONOUHI“ Afl, ¢ KOETO Ha NpaKTUKa Le 6baaT NPUIoKEHU MEepPKMU 3a
npusexgaHe Ha [Jpy»KecTBOTO B CbOTBETCTBUE C U3UCKBAHUATA Ha TbProBCKMUA 3aKOH.

3a nocturaHe Ha O6LLIMTe uenam un C ornep HapactBaHe CTOMHOCTTa Ha dKUMOHEPHMUA KanuTana, a OT TaM U
Bb3BPDbLLAEMOCTTa 32 aKuuoHepuTe, [pyKeCcTBOTO aKTUMBHO LWe ce CTpeMu Ja noabprka 6anchmpaH
MHBECTUUUNOHEH nopchei?m C ACHO onpegeneH rBkaB MHBECTUUNOHEH XOPU3OHT, B 3aBUCMMOCT OT XapakTepa u
CI'IELI,Md)MKaTa Ha CbOTBETHUA d)MHaHCOB MHCTPYMEHT, BKAKOYBAL, NpeaAMMHO aKunn n o6n14rau,v1m.

Mpu NocneaBalLo BKAOYBAHE HAa MHBECTULMOHHU MMOTU B nopTdeina Ha [pyKecTBoTo, CTpemexbT we 6bae

nepuasT Ha 3a4bpPXKAaHETO UM U nNocCneagBaliata UM peannsauma ga 6'b,£l,e He No-AbAbr oT 5 roavHwu.

Kntouos d)aKTOp 3a OCbLEeCTBABAHETO Ha 6u3Hec uenute Ha EmMuTeHTa wWe e CbCTOAHUETO U Pa3BUTUETO Ha
6'bl'|rapCKVlﬂ KannTtanos nasap, KOWTO ce ABsiBa OCHOBEH 3a ﬂ,F)Y)KECTBOTO. anIBﬂVILIaHeTO Ha HOBU eMUTEHTU BU ce
OTPa3nio NONOXKUTENHO, AOKOJIKOTO npeasiaraHeETo Ha KavyeCTtBeEHN eMUCun d)VIHaHCOBVI UHCTPYMEHTU € K/NIK0Y KbM

pelaBaHeTo Ha Npobiema C HMCKaTa IMKBUAHOCT Ha BDB.

BakeH daKTop 33 peasM3npaHeTo Ha NONOKUTENHM GUHAHCOBK pe3yaTaTh oT EmuTteHTa we 6bae v pa3BUTMETO Ha
KOMMaHWWUTE, B KOMTO [py»ecTBOTO MaaHMpa Aa WHBECTUpa AANOBO — TAXHAaTa KOHKYPEHTOCnocobHOCT u

peHTabuaHOCT, peannsnpaHeTo Ha neyanba u pasnpeseeHNeTo Ha ANBUAEHTH.

ChbluecTBeHO 3HaYeHMe 3a NOCTUIaHe Ha XKeNaHUTe OYaKBaHU pe3yntatu uwe nma HaCo4BaHETO Ha MHBECTULNNUTE KBM
MKOHOMMYECKUN CEKTOPU U OpYyXHKeCTBa, NPU KOUTO MMa 3HAYUTENNEH NOTEHUWanN 3a YCTOVIHMB pPacTex un pa3BuTUE Ha

HaCTOALWM 1 HOBM Nas3apu. B Ta3um Bpb3Ka Lenmte Ha [lpy*KeCcTBOTO MO OTHOLWEHWe Ha yNpaBAeHMeTo Ha KanuTana ca:

o NOCTUTaHE Ha AOXOAHOCT, Cbpa3dmepHa C N0OeMaHETO Ha MUHUMaNEH PUCK 3a aKLLMOHEPUTE,
o nogabvp*aHe Ha TIMKBUMAOHOCT C Uen HaBpeMeHHOTO nNoracABaHe Ha CbllecTByBalnTe 3a4b/1XKEHUA;

L4 Ad0EKBATHO CbOTHOWEHUNE KAaKTO mexay MHBeCTUUuuMnTe BbB d)MHaHCOBM MHCTPYMEHTHN, BKIKYUTESIHO NO

BNOoBe, EMUTEHTU N CEKTOPU.

Bbnpekn ¢akTa, Ye MHBECTULUNTE BbB GMHAHCOBM MHCTPYMEHTM MpPe3 Noc/iefHM He HOCAT AOCTAaTbYyHO NPUXoaum,
KOWTO Oa MOKPMBaT B AOCTaTbyHa CTeneH pasxoaute Ha [py)KecTBOTO M HEOTYMTAHETO Ha 06l MONOXKWUTENeH
pe3ynTtat oT AelHocTtta, CbBeTbT Ha aupektopute Ha ,PEMYB/IMKA XONAUHI” AL He e obmucnsan n Hama
HamepeHue Aa NPOMEHAMHBECTULMOHHATA cu cTpaTtera. OBLWOTo CTaHOBMLE €, Ye NPU AOCTaTbYHO HaNUuMe Ha
CPeAcTBa, KOMTO Aa Ce MHBECTMPAT, [LpyKeCcTBOTO YCMEeLWwHO MOXe Aa Pa3BnBa CbOTBETHUA BU3HEC Moaen 1 Aa 6bae
peHTabuaHo.

KpaiiHaTa uen Ha HacToAWwoTo Ny6aMYyHO npegnaraHe e HabupaHe Ha KanuTtan 3a GUHaAHCMpaHe AeUHOCTTa Ha
[APY¥KecTBoTo No nNpuaobrBaHe Ha yyacTua B ApyKecTBa. PeanMsaumata Ha emmUCUATa We cb3gase HeobxogumuTte
NPeanoCTaBKM U Le OCUTYPM CbOTBETEH PECYPC 3a CTPYKTYpUpaHe Ha nopTdein oT GUHAHCOBU MHCTPYMEHTH, C Len
peanunsmpaHe Ha goxoa, nog bopmaTa Ha AUBUAEHTU, IMXBM, KanMTaN0BM NeYanbu, NONOKUTENHA PA3MKa MeXKayY
NPoAakHa M NOKyMNHa LeHa Ha akTUBK 1 ap.

LpyXecTBoTO Npeasuskaa CbOTBETHUTE CPeACTBa Aa 6bAaT MHBECTMPAHM OCHOBHO B LIEHHM KHUMKA Ha KOMMaHWK,

KOuTO CbBETHLT Ha AMPEKTOPUTE CYETE, Ye Ca C BUCOK NMOTEHLMAN 33 Pa3BUTME N BUXa AONPUHECN MONOKUTENHO,
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KaKTO 3a NOCTUraHe Ha BUCOKa Bb3BPbLLAEMOCT OT TAX, TaKa W 3a ycnewHaTta AnBepcudMKaLmMa Ha CbLLecTByBaLLmA
noptdein.

CekTopute, B Kouto ,,PENYBNIMKA XONAWHI” A[l, Bb3HamepsBa Aa WMHBECTMPA Ca: CEKTOP HEABUXUMWU UMOTH;
HebaHKoBUA GUHAHCOB CEKTOP; CEKTOP EHEpreTMKa.

YneHoBeTe Ha CbBeTa Ha gMpeKTopuTe Ha [pyKeCcTBOTO He NpeaBUKAAT KOHKPETHO pasnpesesieHne no cekTopu
UIN OrpaHM4YeHunA 3a KOHUEHTPaAUMATa Ha UMHBECTUUUUTE BBB dJVIHaHCOBVI UHCTPYMEHTU B €4HO ApYy»KeCTBO, HO
CTpemMeXbT We € Kato uAano egHa MHBeCTUUMA B KOHKpPETeH aKTUB Oa He € OOMUHUPpalla No OTHOoWeHWe Ha

oCTaHanuTe.
CekTop Heasuxmmm nmotun

YneHosete Ha CbBeTa Ha AMpeKTopuTe Ha ,Penybanka Xonauur” A npeasukaaT Aa 6baaT MHBECTUPaHM CPeaCcTBa,
OCHOBHO AA/10BO, B APY¥eCTBa, KOUTO MpUTENKaBaT COBCTBEHN HeABMMUMU MMOTH, 3aKynyBaT 0dUCKU, TbProOBCKM
MAOWM N KUAUWHA MMOTU 3a OTAaBaHe Noj Haem, a Taka CbliO akTMBHO ynpasassaT WM ce pasnopesaar c
MPUTEXKaBaHWUTE OT TAX UMOTU. MEHUIMKMBHTBLT Ha [lpy»KecTBOTO CMATA, Ye TO3M CEKTOP MMa MOTEHLMan 3a passuTme
M MOXKe Aa Hocv go6pa HOPMa Ha Bb3BPbLLAEMOCT Ha B/IOYKEHMTE MHBECTULMW, KaKTO 1 Yye NoAo6HN MHBECTULMHK ca

NepPCneKTnBHMN.
[ pyKecTBa 3a CEKIOPUTU3aLUA Ha HEABUKUMU UMOTH Uam B3emanusa (AACULL)

HamepeHneto Ha CbBeTa Ha AMPEKTOpUTE € YacT OT MHBecTMuMuTe Aa 6baaT HacoyeHM KbM GUMHAHCOBMU
WMHCTPYMEHTW, M34aLeHU OT APYNKecTBa CbC CNeuuanHa MHBecTMUMOoHHa uen (AACUL), KouTo uHBecTupaT
napuvyHUTE CcpeacTBa, HabpaHM 4ype3 M3LaBaHE HA UEHHW KHUXKA, B HEABWXMMWU MMOTU WAW BbB B3EMAHWA

(CeKlOpVITM3aLI,VIﬂ Ha HeABUXUMU UMOTU U B3EMaHVIﬂ).

MpegumcTBo Ha nHBecTUummTe B AACUL, e cneumanHMa 3aKOH, KOMTO pernameHTMpa TAXHaTa AEeMHOCT, CMAHaTa
perynauus Ha KOATO ca NOAJ/IOXMEeHW W MPO3payHoCTTa B TAXHATa AeMHOCT KaTo ny6avuHM apyskectsa. [pyro

npeammcTseo e I'IpOd)ECVIOHaJ'IHOTO MM ynpassieHune.

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

Ha ameunaeHT. AACUL, ca 3agbiixkeHn aa pasnpenenat 90% oT neyanbaTta KaTto AUBUAEHT.

MEHUAMKMBHTLT Ha [pY*KeCTBOTO CMATA, Ye MHBECTULMUTE B TO3M BMA MHCTPYMEHTM € MOAXOAAL, HauMH 3a
AvsepcuonumMpaHe Ha MHBECTULMOHHMA nopTdein Ha EmuTtenTa.

He6aHKoB PpUHAHCOB CEKTOp

,PENYBAUKA XONAWNHT" ALl onpenena cekTopa, B KOUTO onepupaTt HebaHKoBUTE PUHAHCOBU MHCTUTYLMMU, 3a
CPaBHUTE/IHO YCTOMYMB B YC/I0BUATA HAa GMHAHCOBA KPK3a, Thbil KaTo ApYy»KecTBaTa U3BbPLUBALLM AENHOCT B CEKTOPA
He M3MnagHaxa B 3aTPyAHEHO NONOXKeHWe No Bpeme Ha Kpusata npes 2008 r., Kakto n npu COVID naHgemmaTta m

npoav1Knxa ed)EKTI/IBHO Aa U3NbNAHABAT 3a4b/1IXKeHNATa CN, HeE3aBMCUMO OT CNada Ha CTOMHOCTTA Ha aKTUBUTE UM.

LpyxecTBoTO Npeasukaa Aa Npruaobrea MUHOPUTAHM MAKeTU OT aKLMM Ha APY>KeCTBa OT HebaHKoBMUA GpUHAHCOB

cekTop.
CeKkrtop EHepreTuKa

HamepeHuneto Ha CbBeTa Ha AUPEKTOPUTE € YacT OT MHBECTULMNTE Aa 6bAAT HACOYEHU KbM APYXKECTBa pa3BMBaLLM
OEeVHOCTTa CUM B CEKTOp eHepreTMka. Makap, 4e B MOMEHTA B CEKTOpA Ce OTYMTAT WU3BECTHU CbTPECEHUA,
HamepeHMATa Ha PbKOBOACTBOTO Ca, € Uuen amsepcudukauma Ha noptoenna, JpyxKecTBOTO Aa UHBECTMPA AANOBO B
MBELL, conapHu 1 BATbPHU LLEHTPANN U KO-reHepauua Ha bBnomaca. MHBeCTMUMUTE B CbLLECTBYBALLM NpeanpuaTus
33 NPOM3BOACTBO Ha 3e/IeHA EHEepPrua ca aTPaKTMBHM NOpaan ToBa, Yye B Bbarapus npedepeHumanHuTe LeHM 3a
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MU3KynyBaHe Ha eNeKTpoeHeprnAaTa oT Bb306HOBAEMU U3TOYHUNLM Ca KOHCTAHTHU Npe3 uenna nepmnos Ha gorosopu
3a 3a4b/IKUTENNTHO U3KYNyBaHe, KOETO e npeanocCTaBKa 34 YCTOVILIMBO pPa3BUTHUE Ha CEKTOPA, KOETO B KOM6MHaLI,MH C
6J'IarOI'IpVIHTHMTe npupoaHn ycnosuma n HUCKMTe onepaTtuBHU pas3xogn, uma HEO6X0,CI,MMVIFI noTeHunan 3a NoCtTuraHe
Ha yCTOVI‘-IVIB PBCT Ha NpuxoanTe U Bb3BPaALLAEMOCT Ha BN1OKEeHUTEe NHBECTULUNN.

C uen noAbprKaHe Ha IMKBUAHOCT, MEHUAXMBHTLT Ha ,PENYB/IMKA XONOUHT” ALl Bb3HamepsBa Aa NogbpiKa u
6aHKOBM AEN03UTK U A3 3aKynyBa AA/I0Be Ha KOJIEKTUBHU MHBECTULMOHHMK cxemm (KNC).

B cnyyalt, ye nasapHaTa cUTyaumsa ce NPOMEHU 3HAYUTENHO, NPU HEOBXOAMMOCT U Ciel PelleHne Ha KOMNETEHTHMA
opraH, [lpy)XecTBOTOMOKe a3 NPeHacoumn cpeacTBaTa B CEKTOPU PasIMUHK OT U3bpoeHMTe no-rope.

MHBecTUUMOHHaTa cTpaTerna we 6bae M3NbAHABAaHA B 3HAYMTENEH MNepuos OT BPeme, KaTo KOHKPETHO
M3BbPLLUBAHMTE OT [LPY*KECTBOTO MHBECTULMN M MOMEHTHATA CTPYKTypa Ha nopTdeina e 3aBUCAT OT KOHKpeTHaTa
nasapHa cpesa, Ha/JIMYHUTE Bb3MOMKHOCTM 33 MHBECTMPAHE U CUTYaLMATA B KOHKPETHUA LLeSIEBU CEKTOP.

[0 HacToAWwmA MOMEHT HanpaBeHuTe OT [pyKecTBOTO NPOy4YBaHMA 3a CEKTOPUTE, B KOMTO TO MMA HamepeHue aa

MHBECTUPa Ca Ha 6a3a:

> 06Wwoa0cTbNHA MHPOPMaLMA 33 NYBANYHUTE O PYKECTBA, 3 UMEHHO — NY6IMKYBaHN GUHAHCOBU OTYETH,

ny6/IMKyBaHM NPOCNEKTU, Apyra oduLManHO onoBeTeHa MHOPMaLMS;

> 33 Hel'l\/6]'|VNHMTe KOMnaHun —Od)VILI,Ma]'IHO I'Iy6J1VIKyBaHVI otyetn TP, KaKto u nposegeHn cpewn cC

MEeHNOXMDBHTA Ha CbOTBEHTUTE KOMMNAHUK;

> ny6AMKYBaHM TEKyWM aHanusuM u BoneTHM Ha yeb cTpaHuumTe Ha MWHKUCTEPCTBO Ha dMHAHCUTE,

MWHUCTEpPCTBO HA MKOHOMMKaTa, KPH, BHB u gp.

4.5. BAWAHUE HA U3KNIOYUTE/THU GAKTOPU

NHpopmaumaTa no T. 4.1. - 4.4. no-rope He e NOB/MAHA OT HAJIMYMETO HA UBKIOUUTENHU AKTOPMU.

4.6. 3ABUCMMOCT HA EMUTEHTA OT NATEHTU, IMLEEH3UX, UHAYCTPUANTHWU, TbPTOBCKU UM ®PUHAHCOBU A OTOBOPU U/IU
OT HOBM NPOU3BOACTBEHU NPOLIECK

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

WHAYCTPUAJIHU, TbPrOBCKM M GUHAHCOBM AOrOBOPYM, KAKTO U OT HOBM NPOU3BOACTBEHM MPOLLECU.

4.7. OCHOBAHMATA 3A BCAKAKBU U3ABNEHUA, HANPABEHW OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA NO3ULMA.

NHOOPMALMA 3A KOHKYPEHTOCTTA HA ,, PENYB/IMKA XOoaamHr” AL

HAma faHHM 3a Na3apHUAT 4An Ha ,,Penybaunka xonamHr” Al Ha 6bArapcKUAT Nasap Ha MHBECTULMM BbB GUHAHCOBM
WNHCTPYMEHTH.

HAma oduumManHM AaHHM OTHOCHO 0BLWMAT BPOI ApysKecTBaTa, KOUTO onepupaT Ha Hero.

C ornep Ha pasmepa Ha MHBecTUumuTe Ha ,,PENYB/IMKA XONAWNHT AL, moe Aa ce TBbpAM, Ye [pyKecTBoTO €

MHOI0O ManbK Urpay, 6e3 3HauuTeneH nasapeH gan nan samnaHue.

KoHKypeHTH Ha ,Penybnuka Xonaunur” ALl ce siBaBaT He caMO ApY*KecTBaTa, cneunanmsmpaHn B MHBECTULUU BbB
GVHAHCOBM MHCTPYMEHTU U PEANTHU aKTUBWU, HO Y BCUMKM KOMMAHUU U GU3MYECKM INLA, KOUTO aKTUBHO y4acTBaT Ha

nasapa v nogabp:KaT noptdenan ot PUHAHCOBU UHCTPYMEHTU U PEANTHN aKTUBU
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KOHKYPEHTHU MPEANMCTBA HA “PENYB/INMKA XoaanHr” A :

= [bBKaBa WHBECTULMOHHA MNOJUTUKA — Ma/JKMAT pasmep Ha [pyKecTBOTO, ONTMMM3MpaHaTa
OpPraHM3aLUMOHHA CTPYKTYpPa M HauMHWUTE 3a B3MMaHe Ha MHBECTUUMOHHM peweHua Ha ,PEMYB/IMKA
XONOWNHI“ ALl ca npegnocTaBKka 3a MHOTO MBKaBa MHBECTULMOHHA NOANTUKA. [pyKecTBOTO 6bP30 MoKe
[a B3ema peLleHns 32 MHBECTULMU UAKN PasnopeXaaHe C aKTMBU, KOETO e OT U3K/IYMTE/IHA BaXKHOCT 32
MoCTUraHe Ha MaKCMMaaHa Bb3BPALLAEMOCT UM OFPaHUYaBaHe Ha NOTEHLMANHM 3arybu.

=  OnuT Ha 6barapckua ¢oHpos nasap — ,PENYBIMKA XONONHI ALl e y4acTHMK Ha KanuTanoBua nasap B
CTpaHaTa B NPOAb/IKEHME Ha HAKONKO AEeCeTUieTMA U UMa CPaBHUTE/IHO FONAM MHBECTULMOHEH OMuT,
KOEeTO Mpeanonara Bb3aMOXHOCT 33 334b/1I604YEHN aHAM3U U NPeLM3HO noabrpaHe Ha UHBECTULMOHHUTE
BBH3MOXKHOCTH.

JOKONKOTO B TeKCTa Ha To4YKa 4.5 no-rope ca BKAOYEHU U3ABNEHUA Ha EMUTEHTa BbB BPb3Ka CbC CbCTOAHMETO Ha
nasapa, Ha KOITO onepupa, NOCOYEHNTE KOHKYPEHTW, KAKTO M KOHKYPEHTHUTE NPeAMMCTBA U HeA0CTaTbLUM, ChLunUTe
ce 6asumpat Ha cobcTBEHN NpoyYBaHMA U HabatogeHne Ha NasapuTe, CBbP3aHN C OCHOBHUTE YCAYTU, NpeAjaraHu ot
[pyxecTtBOTO.

27



»PEMYBJIMKA XONOAUHI“ AQQ

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

5. OPTAHU3ALUUOHHA CTPYKTYPA
5.1. KPATKO OMUCAHME HA FPYMATA U NOIOKEHWETO HA EMUTEHTA B PAMKUTE HA FPYNATA

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

5.2. [AbUWEPHW NPEANPUATUA HA EMUTEHTA
Kbm gartata Ha [lokymeHTa, ,PEMYBUKA XONOUHT” ALl HAMa AbLLEPHU ApYKeCTBa.
6. ONEPAUUNOHEH U ®UHAHCOB MPETEA,
6.1. ®UHAHCOBO CbCTOAHUE
6.1.1.  [lPuxoam v PA3XOAU

Tabauya 1: Omuyem 3a npuxooume u pazxooume (8 xus. 718.)

APUXoAan 1 PA3Xoaun 2018 . 2019r. 2020r. 30.06.2020r. 30.06.2021r.
HeTeH pe3ynTtaT OT onepaumm ¢ pUHaHCOBM A KTUBM -4 27 3 3 1
Lpyrn anoxoam ot gelHocTTa (HeTHO) 20

Mpuxoamn oT AMXBKM NO Npe A0CTaBEHN 3aeMU 9 7 6 5
Bb3cTaHOBEHM 3aryby OT 06e3L,e HKK 36 7 7
OBbLLO NPUXOAMU: 5 54 45 10 13
Pa3xopam 3a BbHLWHM ycnyrn -10 -9 -9 -1 -5
Pa3xoau 3a nepcoHana -25 -75 -96 -50 -46
Pa3xoau 3a ob6esueHKn -4 -31 -8

[pyrv pa3xoan 3a genHocTTa -2 -3 -4 0 -6
OBLLO PA3XOAMU: -41 -118 -117 -51 -57
3ary6a npeam AaHbK BbpXy neyanbara -36 -64 -72 -41 -44
Pa3xoau/npuxoan BbB Bpb3Ka C AaHbK BbPXy A0X04a 3 -2

HetHa 3ary6a 3a roguHara -36 -61 -74 -41 -44

M3mouHuk: ,PENYB/TMKA XOJIANHI AL

Kbm 31.12.2018 r. [JpyKecTBOTO OTYMTa OTpuLaTesneH GMHAHCOB pe3ynTaT B pa3smep Ha 36 xua. nB. OCHOBHUTE
NPUXOAM Ca IMXBU OT NPefOCTaBEHU 3aeMU B pasmep Ha 9 XuA. N1B., OKATO OT onepauuunte ¢ PUHAHCOBU aKTUBM
pe3ynTaTbT e 3aryba B pasmep Ha 4 xun. ne. OnepatnsHUTE pasxoam ca 41 xu. nB., KaTo B TAX Ce BK/OYBAT pa3xoam
3a BbHLWHM ycayru Ha obwa ctoiHocT 10 xuA. 1. M pa3xoam 3a NepcoHan B pasmep Ha 25 xua. n8. EMUTEHTBT oTumTa
CblLO M pa3xoam 3a obe3LeHKM B pasmep Ha 4 Xu. N1B. U ApYrK pa3xoam B pasmep Ha 2 XuA. /iB.

Kbm 31.12.2019 r. Jpy*KecTBOTO OTYMTa oTpuuaTeneH GMHAHCOB pe3ynTaT B pasamep Ha 61 xun. ne. MpuxoauTe ca
06uwo 54 xun. nB., OT KOUTO TE3M OT JIUXBU MO NPenoCTaBEHU 3aeMu Ca 7 XWi. NB., AOKATO OT onepauuuTte C
bVHAHCOBM aKTUBM Pe3ynTaTbT e Nneyvanba B pasmep Ha 27 xun. ne. JpyKecTBOTO oT4nTa U Nevanba ot npoaarkba Ha
npuUTEeXKaBaH NHBECTULLMOHEH MMOT B pasmep Ha 20 xmn. ne. OnepaTMBHUTE Pa3xoam HapacTBaT 3HAYUTENHO 40 118

XWA. NB., KaTo Pa3xo4uTe 3@ BbHLIHM YCAyrK ca 9 Xui. /IB., @ PasxoanTe 3a NepcoHan HapacTBaT CbLo M gocTurat 75
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XUA. NB. EMUTEHTBT OTYMTa CHLLO M Pa3xoam 3a 06e3UEeHKN Ha HanpaBeHUTe MHBECTULMM B pasmep Ha 31 xun. nB. n
APYry pasxoam B pasmep Ha 3 Xxua. ne.

Kbm 31.12.2020 r. Jpy*KecTBOTO OTYMTa OTpMLATENEH PUHAHCOB pe3ynTaT B pa3smep Ha 74 xun. n.. MNpuxogute Ha
ca o6wo 45 xua. NB., OT KOMTO Te3n OT IMXBM NO NPeAOCTaBEHN 3aemMMn ca 6 XWA. NIB., AOKATO OT onepauuuTe ¢
bUHAHCOBM aKTUBM pe3yaTaTbT e nevanba B pasmep Ha 3 xuA. NB. [LpyKeCcTBOTO OTYMTA U Bb3CTAHOBEHM 3arybu oT
06e3LeHKN BbB BPpb3Ka CbC CbbpPaHM B3eMaHMA OT KpeguTonosyyatenu B pasmep Ha 36 xua. ne. OnepaTuBHUTE
pa3xoam 3a nepuoga ca 117 xun. nB., KaTo pasxoAuTe 3a BbHLIHM yCayrn ca 9 xwui. NB., a pasxoauTte 3a NepcoHan -
96 xun. 1B. EMUTEHTBT OTYMTA CbLLO M pa3xoan 3a 06e3LEHKM Ha HanpaBEeHUTE MHBECTUL MM B pasMep Ha 8 XuA. NB.
W Apyru pasxoam B pasmep Ha 4 xun. niB.

Kbm 30.06.2021 r. Jpy*KecTBOTO OTYMTA oTpuLaTeneH GUHAHCOB pe3ynTaT B pasamep Ha 44 xun. ns. MpuxoauTe ca
0610 13 Xxua. NB., OT KOUTO TE3M OT JIMXBM MO NPEAOCTAaBEHN 3aeMM ca 5 XuA. N1B., @ OT onepaumuTe ¢ GUHAHCOBM
aKTUBM pe3ynTaTbT € neyanba B pasmep Ha xunaga nesa. [pyXKecTBOTO OTYMTA M Bb3CTAHOBEHW 3arybu oT
06e3LeHKN BbB BPb3Ka CbC CbOpaHM B3emMaHUA OT KpeauTonoayyatenu B pasmep Ha 7 xun. ne. OnepaTuBHUTE
pa3xoam 3a nepmoaa ca 57 Xwi. NB., KaTo Pa3xoauTe 3a BbHLWHW YCAyrK ca 5 xun. fiB., a pasxoauTe 3a nepcoHan - 46

XWA1. 1B. EMUTEHTBT OTYMTa CbLLO APYrU pa3xonu B pasmep Ha 6 xua. fiB.
6.1.2.  AKTUBU M MACVBMN

Tabnuya 4: Akmusu (8 xus. ne.)

AKTUBU 2018r. 2019r. 2020 . 30.06.2020 r. 30.06.2021 r.
Hetekywm aktusmn o8 7 6 7 5
MNHBE CTULMOHHM UMOTH 94

AKTMBM NO OTCPOYEHN Aa HbL M 4 7 6 7 5
TeKywm aKTUBU 132 182 116 150 71
B3emaHua oT cBbp3aHM AnLa 11

[Apyrn TeKyLim B3e ma HuA 92 54 10 57 10
®uHa HCOBM aKTUBW, OTYMUTAHM NO CNpaBea/IMBa CTOMHOCT 17 30 71 30 10
MapuyHM cpeacTBa M NAapPUYMHU € KBMBAIEHTU 12 98 35 63 51
OBLLO AKTUBU 230 189 122 157 76

MamoyHuk: ,, PENYB/TNKA XOJIANHI ALl

ObnroTpaiHuTe (HeTeKylin) akTMBM Ha [lpY’KecTBOTO BK/OYBAT OCHOBHO aKTMBM MO OTCPOYEHU JaHblLM, C
u3KaoveHme Ha 2018 r., Korato B 6anaHca Ha ,PEMYB/IMKA XONAUHI” ALl e oTuMTaH M npuTeKaBaHWA OT
Lpy*KecTBOTO MHBECTULIMOHEH MMOT, NpeACcTaBAABaLL, YPEryanMpaH no3emaeH MMOT B 3eM/IULLLETO Ha rp. baTaHoBUM.
BanaHcoBa CTOMHOCT Ha TO3U aKTUB € 6una 94 xun. nB. UMOTHT e NpoAaeH, B nsnbiHeHne Ha OCA o1 24.06.2019 .
3a 114 xun. nB.

B Kpas Ha PuHaHcoBaTa 2018 r. EMUTEHTBT OTUMTA TEKYLLM aKTUBM B pa3mep Ha 132 xua. 1eBa, KOUTO ce CbCTOAT OT
B3emaHuA (npefocTaBeH 3aem npu anxea 8%) Ha CBbP3aHO /mue B pasmep Ha 11 xun. /B., APYrU KPAaTKOCPOYHM
B3eMaHuA B pasmep Ha 92 xuA. nB. (NpeaocTaBeHn ABa TbProBCKM 3aeMu C MbPBOHAYaHa r1aBHMLUA OT 65 xus. nB.
1 36 X1A. NB., NPU NNMXBU CboTBETHO 10% U 6%, BKAOUYUTENHO HauMCaeHa 06e3LeHKa No TAX), NApUYHKU CPeacTBa B
pasmep Ha 12 xuAn. nB.  GUHAHCOBM aKTUBM, OTYUTAHWU MO CNpPaBeaANBA CTOMHOCT B pasmep Ha 17 xuA. n..

29



»PEMYBJIMKA XONOAUHI“ AQQ

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

B Kpas Ha ¢uHaHcoBaTa 2019 r. EMUTEHTBHT OTYMTA TEKYLLM aKTMBM B pa3mep Ha 182 xma. neBa, KOUTO Ce CbCTOAT OT
KPaTKOCPOYHM B3eMaHWs B pasmep Ha 54 xun. ne. (NpefocTaBeHW ABa TbProBCKM 3aeMM C OCTaTbyHA, KbM
01.01.2019 r. rnaBHMua OT 46 xmn. AB. 1 36 xun. nB., Npu Anxen cbotTBeTHo 10% n 6%, BKAOYUTENHO HAYMCAEHA
obe3LeHKa no TAX), NapuUyHU CpeacTBa B pasmep Ha 98 xua. nB. U GUHAHCOBU aKTUBU, OTYMTAHM MO CNpaBeaNnBa
CTOMHOCT B pasmep Ha 30 xu. ns.

B Kpas Ha ¢uHaHcoBaTa 2020 r. EMUTEHTBT OTYMTA TEKYLLM aKTUBM B pa3mep Ha 122 xua. neBa, KOUTO Ce CbCTOAT OT
KPaTKOCPOUYHM B3eMaHuA B pasmep Ha 10 xun. n1B. (NpeaocTaBeH TbProBCKM 3aeMM € OCTAaTbYHA raBHULA OT 27 XuA.
NB. NpU nxBa 6%, BKAOUUTENHO HauucieHa obesLLeHKa No Hero), NapuYHM cpeacTsa B pasmep Ha 35 xua. fiB. U
bUHAHCOBM aKTMBM, OTYMTAHU MO CNpPaBeAAMBA CTOMHOCT B pasmep Ha 71 xua. niB.

Kbm 30.06. 2021 r. EMUTEHTBHT OTYMTA TEKYLLM AaKTMBM B pa3mep Ha 76 Xma. neBa, KOUTO Ce CbCTOAT OT KPAaTKOCPOYHU
B3eMaHuA B pa3amep Ha 10 xun. nB. (NpegocTaBeH TbProBCKM 3aeMM € OCTaTbyHa rnaBHMLUA OT 20 XWA. B. NPU INXBa
6%, BKNIOYUTEIHO HAauMCIeHa 0be3LeHKa No Hero), NapuyHM cpeaCcTBa B pasmep Ha 51 xun. nB. u GUHAHCOBM aKTUBH,

OTYMTaHW MO CNpaBeAAnBa CTOMHOCT B pa3mep Ha 10 xu. ns.
KbMm gaTtata Ha Hactoawmsa [JokymeHT ,,PENYB/IMKA XONAWNHI ALl Hama npefocTaBeHM 3aeMU Ha CBbP3aHU AnLa.

[pyKecTBOTO Teyllo MMa eAuH NpefoCTaBeH 3aeM Ha HecBbp3aHo avue (BaneHTMH BaneHTMHos [eHues).
KoHKpeTHMAT 3aem e HeobesneyeH, ckntoveH e Ha 03.01.2017 r., 3a CPOK OT ABE rogMHU, KaTO MbPBOHAYANHUAT My
pasmep e 6un 36 xua. NB., a AoroBopeHaTta Anxea - 6 %, NJ1aTMMa C BCAKO MoracABaHe Ha CbOTBETHaTa 4YacT OT
rnaBHuUaTa. 3aemMbT e NpeforoBopeH BeAHbX Ha npe3 AHyApwu 2019 r., npu cblwmTe YCAO0BMA U HOB CPOK 3a

noracaAsaHe — 0o 31.12.2021r.

Kbm gatata Ha HacToAwmA ,U,OKYMEHT ocTaTbyHaTaTa rMaBHMUA NO 3aema € 4 XMA. NIB., a HaYMUCeHUTe B3eMaHunA 3a

JINXBW Ca 3a 2 XWUA. NB.

[lpysKecTBOTO He npeaBuXAa M He e 3a1arajao NpeasapuTesIHO KOHKPETHU GUHAHCOBU U HEDUHAHCOBM KAOYOBM

NMoKasaTenn 3a U3NbJIHEHWE, MMALLLM OTHOLEHNE KbM CTOMAHCKa aeHocT Ha ,,PENYBIMKA XONOUHT“ AL,

UHdopmauma 3a uHBecTULMUTE Ha [PYIKECTBOTO BbB GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBes/iMBa CTOMHOCT e

nocoyeHa B T. 4.3. no-rope.

MHbopmauma 3a cobCTBEHMA KanuTan 1 NacueuTe Ha [py»KecTBOTO e nocoyeHa B T. 7.1.

BEPOATHO BBELLO PA3BUTUE HA EMUTEHTA

MnaHoBeTe Ha [py!KecTBOTO NpPeaBVKAAT MPU YCMewHo NPUKIYBaHe Ha HACTOALLOTO yBE/MYEHMEe Ha KanuTana,
cpeacTteaTa, HabpaHy Ypes HoBaTa eMUCUMA aKkLMW, 4a ce M3MoA3BaT 3a GpMHAHCMPaHe Ha OCHOBHaTa AeWHOCT, a
MMEHHO 3a NpMA0BMBaHE Ha y4acTUA, NPeANMHO MUHOPUTAPHMU, B APYKECTBA OT PA3NIMYHN MKOHOMUYECKM CEKTOPM
(HeaBMXKUMM MMOTH, HEBaHKOB GMHAHCOB CEKTOP, eHepreTnka 1 4p.). [pyKectsoTo e 1M3bupa noTeHumnanHuTe
MHBECTUUMM Ha 6a3a SWOT aHanu3, n3pasnasaly Cce B NpPeLeHKa Ha TeXHUTE CUAHW U cnabu CTPaHM, Bb3MOXKHOCTUTE

W 3annaxurte npeg, Tax.

EMUTEHTDLT LWe ce HacouM KbM MHBECTULMK B APYIKECTBA OT CEKTOPM CbC CTabuNeH pacTex npes nociaegHuTe roamHu, ¢

HapacTBallo TbpCceHe U O60pOTI/I 1 B YaCTHOCT KbM KOMMNAaHUK C HAaTpynaH ONUT B KOHKPETHUA CEKTOP.

LpyKecTBOTO He e N3BbPLUBAIO HAY4YHOU3CIeA0BaTeNCKa U pa3BoV1Ha ,D,eﬁHOCT B UCTOPUYECKN aCNEKT N KbM daTaTa
Ha HacToAwMmA [lOKYMeHT He N3BbpLUBA TaKaBga.

6.2. ONEPATUBHW PE3YNTATU
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6.2.1. UNHOOPMALMA, OTHACALUA CE SO 3HAYUTE/IHU GAKTOPU, BKIOYUTE/IHO HEOBUMYAVIHU U/IN PEAKU CbEUTUA
W/IN HOBU PA3BUTUA, KOWUTO 3ACAFAT CbLLUECTBEHO MNPUXOAMNTE OT AEUHOCTTA HA EMUTEHTA

HAma 3HaumTenHu d)aKTOpM, BK/IIOUNTE/IHO HeobuyaliHu nam peaku CbbUTUA UM HOBM pPa3BnUTUA, KOUTO 3acAaraTt
CbuleCTBeHO npuxoaunte oT ,Cl,ei;lHOCTTa Ha EmuTeHTa 3a pasrnexgaHua nepmoa,.

6.2.2.  3HAYUTE/IHU MPOMEHU B HETHUTE [POLAMKEN U/IN MPUXOAM, ONOBECTEHU B CYETOBOLAHMUTE OTHETU

He ca Hanuue 3HaYUTETHU NPOMEHWN B HETHUTE NPUXO4M, ONOBECTEHU B CHETOBOAHUTE OTYETHU.
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7. KANMUTANTIOBU PECYPCU

7.1. NH®OPMALMA 3A KANMUTANOBUTE PECYPCU HA EMUTEHTA

EMUTEHTBT oOcCbliecTBABAa OCHOBHAaTa CU ,Cl,e[/‘IHOCT cbCc cobcTBeH KanuTtan. Kbm AaTaTa Ha NpocnekTa HAMa
OrpaHN4YeHnAa BbPXYy U3N0J13BAHETO Ha KanutasioBuTte pecypCu, KOUTO 3HAYUTENHO Ca 3aCerHaaum unnum 6uxa moram
3Ha4YNTENHO da 3aCerHaTt NPAKO NN KOCBEHO ,a,eﬁHocrra Ha [pyKecTBoTO.

Tabnuya 52: CobcmeeH Kanuma u nacueu (8 xus.ne.)

COBCTBEH KANMUTAN U NACUBU 2018r. 2019r. 2020 . 30.06.2020 r. 30.06.2021 r.

AKLMOHEepeH Kanutan 116 116 116 116 116
Pe3sepsu 12 12 12 12 12
Hepa3npegaeneHu nevanbu/He noKpUTH 3arybm 97 36 -38 -5 -82
OBLLLO COBCTBEH KAMUTAN 225 164 90 123 46

HeTekywwu nacveun

TeKyLm nacmsm 5 25 32 34 30
OBbLLO NACUBU 5 25 32 34 30
OBLLLO COBCTBEH KAMUTAN U NACUBU 230 189 122 157 76

MsmoyHuk: ,,PENYB/TNKA XO/IANHT AL

CobcrBeHuaT Kanutan Ha ,PENYBANKA XONAWHT AL sknwousa OcHoBeH (aKumoHepeH) Kanutan, Pesepsu u
HepasnpegeneHa neyanba/HenokpuTa 3aryba.

3a nepuogza, obxsaHaT OT McTopuyeckaTa ¢MHaAHCOBA MHOOPMALMA M KbM AaTaTa Ha HacToAwmA [JOKyMEHT,
BHECEHUAT PErncTpupaH akUuMoHepeH Kanutan Ha , Penybavka Xonguur” Al e B pasmep Ha 116.248 xun. ne..

3akoHoBUTE pe3epBu ca GOpMMpaHM OT pasnpeneseHne Ha neyanbaTta M npeacrasnasat 10 % OT OCHOBHMA
aKLMOHEepeH KanuTaa, A0 [OCTUraHe Ha PernameHTUpPaHUA pasmep CbrlacHO M3MCKBAaHWMATA Ha T3 M ycTasa
LpyxectBoTo. 3akoHoBUTe pe3epsn Kbm 30.06.2021 r. ca B pasmep Ha 12 xun. ne. CbMAT € pa3smepbT MM M KbM
31.12.2020rr.

[JokonkoTo [pyKecTBOoTO OTYMTa 3arybu B pamKuTe Ha nepuoga, obxBaHaT OT MCTOpuyeckaTta ¢uHaHCoBa
MHPopmauma, TO HepasnpegeneHata nevyanba HamanAsa npe3 uenusa nepuoad, a ot 30.06.2020 r e Hanuue
HenoKpwuTa 3aryba, uninto obwy, pasmep goctura 82 xua. ne. kbm 30.06.2021 r.

L pyKecTBOTO HAMA Ab/ITOCPOYHM NACUBU U HE NOJI3BA KPeaUTU OT PUHAHCOBU MHCTUTYLIUK. TEKYLLMTE 3a4b/IKEHNS
3a pasrnexkaaHusa Nepuos BKAOUYBaT CTOMHOCTTA HAa BHECEHUTe OT YneHoseTe Ha C[, rapaHuuu 3a no ua. 1168, an. 2
ot 3MMNUK, Tekywm 3aabaxKeHnAa Kbm nepcoHana n CLl, KakTo U JaHBYHU U OCUTYPUTENTHWU 3a4b/IKEHUA.

7.2. OBACHEHUE U ONMUCAHUE HA U3TOYHULMUTE U PASMEPA HA MAPUYHUTE NOTOLIU HA EMUTEHTA

CbrnacHo otyetuTe Ha ,,PEMYB/IMKA XONAUHI AL v no-cneuyanHo oTyeTa 3a NapuyYHUTE NoTouM Ha [pyKecTBoTo,
3a pasrnexKaaHua nepuog, ca HabatoaaBaHU ciegHUTE U3MEHEHMA:
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Tabnuya 3: Omyem 3a napuyHUMe rnomouu (8 xus. n8.)

NAPU4HU NOTOUMU 2018 r. 2019r. 2020r. 30.06.2020 r. 30.06.2021 r.

MapuuyHM NoTOLM OT onNepaTUBHA AelHOCT

MapunynHn nnawa HVIﬂ/I'IOCT'bI'U'Ie HUA OT onepauunc ¢WIHa HCOBU aKTUBMH,

2 10 -41 67
HeTHO ype’KaaHe
MocTbnaeHUa/Nnawa H1A OT KANEHTM (HeTHO) 137 0 -2
MnawaHmMa Ha AoCTaBYULMU -10 -10 -10 -5
MnawaHmA Ha NnepcoHana M 3a CouMaNHO OCUrypsABa He -27 -75 -89 -40 -47
MnaTeHn gaHbuM (63 gaHbUM BbpXy NevYanbaTta) -23
[pyrv nocTbnne Hua/(nna waHus), He THO -1 19 -6
HeTHu napuuHu notoum (M3nonssaHm B) / o onepaTMBHa AeUHOCT -36 58 -140 -42 9
MapuyHM NOTOLM OT UHBECTULLMOHHA AEeUHOCT
Bb3cTaHOBEHM 3aeMn Npef0CTaBEHN HA CBBP3aHM nLa 23 3
3aemMu Ha TPeTU nLLA, BKA TAaBHULA U INXBA 17 54 7 7
Monyye HW AMXBM NO NpeJ0CTaBeHN 3ae MU Ha CBbP3aHU ivua 10 8 23
HeTHW NapuMyHMU NOTOLM OT MHBECTULLMOHHA AEUHOCT 33 28 77 7 7
HeTHOo yBennueHune Ha NapUYHUTE CPeACTBA U NAPUYHUTE EKBUBANEHTU -3 86 -63 -35 16
MapuyHn cpeacTBa M NapuUYHN e KBMBAIEHTU Ha 1 AHyapwm 15 12 98 98 35
MapuyHM cpepcTBa U NAapUYHN eKBUBANEHTU Ha 31 AekemBpun 12 98 35 63 51

MamoyHuk: ,PEMYB/TMKA XO/TANHI” AL
Jluncata Ha 3HauMTesIHa aKTUBHOCT B AeWHocTTa Ha ,,PEMYB/IMKA XONOUHI” AL npes pasrnexgaHua nepuog e
BUAHA M OT AaHHUTE B OTYETUTE 3a NapuyHUTE NOTOLM.

HeTHWAT napuyeH NOTOK OT onepaTMBHa AEMHOCT € OTPULATENIEH NPe3 NOYTU Lens pasrnexaaH nepmos, OCHOBHO

3apagu nnawaHnAa Kbm nNepcoHasia U KM A0CTaBvynLuN.

B napuyHMTE NOTOLM OT MHBECTULMOHHA AEWHOCT Ca OTYETEHM NAPUYHM NOTOLM BbB BPb3Ka CbC OTMYCKaHUTE OT
[pyXecTBoTo 3aemMM.

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

LpyXecTBOTO He Mon3Ba 3aemu 3a GpuMHAHCMpPaHe Ha AeNHOCTTa CW, Kato ce dMHaHCUpa M3UANO CbC cOBCTBEH

KanuTtan.

7.4. WH®OPMALMA 3A EBEHTYA/IHU OTPAHUYEHUA BLPXY U3MON3BAHETO HA KAMUTANIOBU PECYPCU, KOUTO CA 3ACETHA/IU
WU BUXA MOT/I A 3ACETHAT 3HAYUTENHO AEAHOCTTA HA EMUTEHTA.

Ha [lpy»ecTBOTO He e M3BECTHO A4a MMa KaKBWUTO U A3 e OrpaHMYeHMs BbPXY M3MOA3BAHETO Ha KanuTanoBm pecypcu,

KOWUTO ca 3acerHanaun unm bmxa mornm Aa 3acerHat 3Ha4yunuTtesnHo ,CI,EVIHOCTTa my.
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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).

MKoHOMMKaTa Ha Penybauka Bbarapus ce ocHoBaBa Ha cBobogHaTa CTOMaHCKa WMHMUMATMBA. TA e MasapHa,
OTBOPEHA, C PA3BMT YACTEH CEKTOP M OrpaHMuyeH bpoii AbpiKaBHU NPeAnpPUATUSA, XapaKTepM3npa ce C MKOHOMUYECKa,
NoAUTUYECKA M PUHAHCOBA CTabUAHOCT, AinbepanmsmpaH JoCTbn 40 Nasapu ¢ Hag 560 MAH. noTpebuTenu.

Ot 1997 r. Hacam bbarapckaTa MKOHOMMKA Ce Pa3BMBa B YCNOBMATA HA BanyTeH 6opa, KOWTO 3aMeHU NpeauLIHUA
napuyeH pexum Ha nnaBawM BanyTHM Kypcose. Mpu BanyTHUA 6opn mecTHaTa BasnyTa (6bArapcKuAT nes) e
dUKcMpaHa Kbm eBpoTo Npu Kypc 1.95583 (nbpBoHavYanHo ¢pukcmnpaHa npu Kypc 1000 fiB. 33 1 repMaHCcKa mapkKa),
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 ONpesens Ha OCHOoBaTa Ha oduLMANHUA BanyTeH Kypc. BanyTHute pesepsu
NOKpPMBAT BCUYKM BAHKHOTU U MOHETH B 0bpalyeHne, emutnpaHu ot BHB, KakTo 1 pesepsuTe Ha 6aHKMTe B BHB —
T.e. NapunyHaTa 6a3a, KakTo 1 AEN03UTUTE HA NPABUTENCTBOTO U APYrUTE AbPKABHM MHCTUTYUMK B BHB 1 genosuTa
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 npaBuTencTsoTo. Mpu geicTBalla B cTpaHaTa BaiyTeH 60pa, MHCTPYMEHTUTE Ha NapuyHa NosMTUKa ca
OrpaHUYeHu, onepaLmmTe Ha OTKPUTUA Nas3ap OT cTpaHa Ha BHB ca HEBB3MOMXKHU, KaKTO U pedUHaAHCMpPAHETO Ha
TbProBCcKUTE 6aHKU. EAUHCTBEHUAT HA/IMYEH MHCTPYMEHT Ha NapuyHaTa NOANTUKA Ca MUHUMATHUTE 3a4b/KUTENHU
pesepsu. PyHKuMATa Ha BHB KaTo KpeaAuTop OT MOC/NefHA MHCTaHUMA MOXe Aa Oble ocbliecTBABaHa npu
Bb3HMKBAHETO Ha CUCTEMEH PUCK, HO CaMO A0 3aKOHOYCTAaHOBEH /IMMWUT W CpeLly OrpaHMuYeH Kpbr AoMNyCTUMMU

obe3neueHus.

[o MomeHTa BanyTHUAT BopA, CbyeTaH C nNpuaaraHeTo Ha 6aaropasymHa GMCcKanHa NONUTMKA, Ce e LOoKasan KaTo
€AMH OT OCHOBHWTE CTb/I6OBE Ha MAKPOMKOHOMMYECKATa CTabUAHOCT B CTpaHata. Toli e nokasan cBoATa
YCTOMYMBOCT Npe3 roANHUTE, KaTO NPAKTUYECKM e OCTaHan HENOB/IMAH OT 3HAYMMU MKOHOMMYECKU CbTPECEHUA B
CBETOBHAaTa MKOHOMMKA KaTo A3uaTckaTa Kpwsa, PyckaTa Kpu3a, BoMHaTa B 6uBluia tOrocnaeusa, Kakto u oT
CBeTOBHaTa GMHAHCOBA M MKOHOMMYECKA Kpu3a oT 2008 - 2009 r.

[JaHbyHaTa NOAUTMKA Ha CTpaHaTa Cb3fAaBa YC/NOBMA 3a NpuaaraHe Ha npeasuaumarta GpuckanHa MoaMTUKa M
ycToluMBaTa cpeaa 3a npaseHe Ha BusHec, c yctaHoBABaHe Ha eamHeH 10%-eH ,NI0CHK AaHBK BbPXY A0XOANUTE Ha
bu3nyecknTe U IpUANYEcKUTE nLLa, KOeTo nNpasu PenybivKka Bbarapua cTpaHaTa, ¢ Hall-HUCKaTa AaHb4YHa TeKecT

3a JOMaKMHCTBaTa 1 BusHeca B uenus EC.

KaTto uneH Ha EC, Bbarapva e 3Ha4MTENHO NO-aTPAKTMBHA 33 YYXKAECTPAHHUTE MHBECTUTOPU U YNECHABA 3HAYMUTE/THO
6usHec-HauMHaHMATa, Hali-BeYe Ha eBPONeNCcKn KomnaHuu. ToBa ce oTHacs ocobeHo 3a cekTopa Ha pUHaHCoBUTE
YCAYru, Nopagan Bb3MOXKHOCTTA Ha KPeaMUTHM, 3aCTPaxoBaTeNHN U ApYrY GUHAHCOBU MHCTUTYLMKN, MLEH3UPAHM B
APYTY ObpXaBM — yneHKM Ha EC, aa u3BbpwBeaT AMPEKTHO 6usHec B Bbarapua npu ycnosuata Ha cBob6ogHO
npeaocTaBaHe Ha YCAyru.

Mpe3s tonn 2020 r. Penybanka bbarapus 6elwe npuveTa 1 BbB BaJlyTHO-KypcoBusA mexaHnsbm ERM Il u B 6aHKoBMA
Cbl03, KaToO CTbMKa KbM B/AM3AHETO M B eBpO30OHaTa. ToBa € AOMbAHUTENHA rapaHuMA 3a 3ana3BaHe Ha
MKOHOMMYecKaTa U dMHAHCOBATa CTAabMAHOCT OT CTpaHa Ha OUUMANHUTE MHCTUTYLUMM, C Lea A3 Ce NOCTUTHe
ycTolumBo cbankaBaHe c MKOHOMMKATa Ha eBpo3oHaTa. ELLB onpegenu HacToAwmAT 6a30B Kypc 3@ KOHBEPTUPAHETO
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Ha HauMOHaNHaTa Ba/nyTa Ha CTpaHaTa B eBpo - oT 1,95583 neBa, KaTo ce 3anasea BanyTHUAT 6opa, AencTealy oT
1997 r.

Ypes cb3ganeHusa Ha 1 sHyapu 1999 r. BanyTeH mexaHu3bm ERM Il ce rapaHTMpa, ye KonebaHMATa B Kypca Ha eBPOTO
CNPAMO APYrv BasyTW Ha AbPXKABU YIEeHKU Ha EBPOMENCKMA Cbio3, HAMA Aa HapyLwaT MKOHOMUYeCcKaTa CTabuaHoCT
B paMKWTe Ha eAuHHUA nasap. 3agayaTa My e M a3 NOMOrHe Ha CTpPaHUTe U3BbH eBPO30HaTa Aa ce NoAroTBAT 3a
NbJHOLEHHOTO cu ydacTue B HeA. C ERM Il ueHTpanHMAT Kypc Ha BanyTaTa Ha CbOTBETHA AbprKaBa N3BbH eBPO30HaTa
ce ¢uKCUpa cnpsamo eBpoTo, a KonebaHuATa B TO3M Kypc morat ga 6baaT B CTPOro onpeaeneHun rpaHuum. 3a
Bbarapusa Te ca natoc/muHyc 15%. AKo AbpkasaTta cnasy ToBa M3MCKBAHE 3a NOHE ABe roAMHK, TA 61 Moraa aa ctaHe
NMbJHOMPaBHa YacT OT eBpo30HaTa. B pesyntat Ha TOBa cTpaHaTa LiLe HamasiM puUCKa CU, We ce CTUMyaupart
OOMBAHUTENHO YYXKAECTPAHHUTE MHBECTULUMMU, LLe HAMANeAT TPAH3aAKLMOHHUTE Pa3Xxoan MeXAy MKOHOMUYECKUTe
CybEeKTU B paMKuUTe HA 0BLLHOCTTA M 61aroCHbCTOAHUETO LLLE CE NOBULLN.

CbrnacHo KoHctuTyumaTta, bbarapusa e penybauka ¢ napiameHTapHo ynpasneHue. OCHOBHUTE MHCTUTYLMM ca
HapogHoTo cbbpaHue (MapnameHT), MNpesnaeHTbT, MUHUCTEPCKUAT CbBET, CbAebHUTE OpraHu (Cb, NPOKypaTypa,

Cﬂe,ﬂ,CTBVIe), KOHCTUTYyUMOHEH cba, Bucw C'b,EI,E6EH CbBEeT, OPraHNTE Ha MECTHOTO CamoynpaBaeHune n ap.

HapO,EI,HOTO C'b6paHVIe ocblecTBABa 3aKOHOAATE/NHATA BNACT U yNpaxXHABa Nap/1laMeHTapeH KOHTPO/I. |-|p63VI,EI,EHT'bT
€ AbpXKaBeH r1aBa, KOWTO onnueTsopAaBa €gUHCTBOTO Ha HauMATa U nNpencraBidABa Peny6nMKa anrapvm B
MmexayHapogHute OTHOLWEeHUA. MVIHVICTepCKVIﬂT CbBEeT pPBKOBOAU U OCHUECTBABA BbBTPEWHATA U BbHLWHATA
NO/IMTUKA Ha CTPpaHaTa B CbOTBETCTBUE C KOHCTMTYLI,VIHTa 1N 3aKOHUTE. C'b,D,E6HaTa B/1aCT 3aWunTaBa npaBata U

3dKOHHUTE UHTEPECU Ha Fpa*KgaHUTe, kpugn4yeckmuTe inuda U AbprKaBaTta.

Mpoab/XKaBalLOTO NpUAaraHe Ha NOJIMTMKaTa Ha Na3apHa MKOHOMMKA M MHTErpauusaTa Ha CTpaHaTa B paMKuTe Ha
EC umat 61aronpuaTHO Bb3AEWCTBME BbPXY WMKOHOMMKATa Ha Bbarapus u nogobpssaT cpefaTa, B KOATO

[pyXecTBOTO M3BBLPLUBA CBOATA ,El,eﬁHOCT.

MU3paBaHeTo, NpMAo6bMBaHETO, Pa3NOPEKAAHETO, KAKTO M YNPAXKHABAHETO Ha NpaBaTta no akuumTe (0BMKHOBEHM U
npuBMAernpoBsaHu), mnsgageHn ot ,PENYB/IMKA XONAUHTY AL ce ypexpa wu peryavpa oOT 6bArapckoTto

3aKOHO4ATENICTBO, KAKTO U OT MPAKO NPUNOXKUMUTE HOPMATUBHUN aKTOBE Ha eBpOHeVICKOTO 3aKOHOAaTeICTBO.

Ooxkonkoto ,PENYBNIVUKA XONIANHT ALl e ny6ANYHO APYsKEeCTBO, KOETO MHBECTUPA U Le UHBECTMPA OCHOBHO BbB
bUHAHCOBM aKTMBM, TO OT pellaBallo 3HAYeHMe 33 HerosaTa [AEMHOCT e 3aKoHOAZATenCcTBOTO B ob6sacTTta Ha
ny6AMYHOTO NpeasiaraHe Ha LEHHM KHUXKa, TbProBuATa C LEHHW KHUKA WM KOPMOpaTUBHOTO ynpas/eHue.
HopmaTtrBHaTa ypeaba B Tasu coepa KaTo LANo e CUHXPOHU3MPAHA C eBPONENCKaTa U eBEHTYaIHU NPOMEHM B Ta3u
ob6nacT ce NpaBAT NPeAUMHO Ha eBPOMENCKO HUBO.

OcHOBHMTE AeicTBaLLM HOPMATUBHM aKTOBE, MPUAOKUMM NPAKO KbM AeMHOCTTa Ha [py»ecTBoTo ca:

e  TbproBCKM 3aKOH;

e 3aKOH 3a NyBANYHOTO NpegiaraHe Ha LEeHHU KHUXKaA;

e 3a3KOH 33 NpunaraHe Ha MepPKUTe cpeLLly NazapHUTe 310ynoTpebm ¢ GUHAHCOBM UHCTPYMEHTH;

e PernameHT (EC) 2017/1129 ot 14 toHn 2017 roanHa OTHOCHO NpOCNeKTa, KOWTo Tpsabsa aa ce ny6ankysa
npv Ny6aMYHO NpegnaraHe AW AOMYCKaHe HA LieHHW KHMXKa 40 TbproBMA Ha peryanpaH nasap;

e JlenernpaH pernameHt (EC) 2019/979 ot 14 mapt 2019 roavHa 3a AonbaHeHue Ha Pernament (EC)
2017/1129 no OTHOLIEHWE Ha PerynaTopHUTE TeXHWYECKM CTaHAaPTM OTHOCHO OCHOBHaTa ¢MHaHCOBa
MHPOpMaLMA, CbAbpKalla Ce B PE3OMETO Ha MPOCNeKTa, NybAMKyBaHETO M KnacuduLMpaHeTo Ha
NPOCNEKTUTE, PEKNAMHUTE CbODOLEHMA 33 LEHHU KHUMKA, AOMBJAHEHUATa KbM MPOCMEKTUTE, KAaKTO U
noprasia 3a yBeAOM/IEHUS;
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e [lenernpaH pernameHt (EC) 2019/980 ot 14 mapt 2019 roavHa 3a gonbsiHeHue Ha Pernamedt (EC)
2017/1129 no oTHoweHMe Ha dopmaTa, CbabpP}KaHWETO, MpoBepKaTa M 0406peHNETo Ha NPOCneKTa, KOMTo
Tpab6Ba Aa ce nybankysa nNpu Ny6ANMYHOTO NpeanaraHe Ha LEHHU KHUXKA WAM NPU JOMNYCKaHeTo UM A0
TbProBMA Ha peryanpaH nasap;

e Hapepg6a Ne 2 ot 17.09.2003 r. 3a npocnektuTe npu ny6/aM4YHO npeaaaraHe U AONycKaHe A0 TbProBma Ha
peryavpaH nasap Ha LEHHW KHUXKa 1 33 pa3KpMBaAHETO Ha MHpopmauus;

e Hapepg6a Ne 39 ot 21.11.2007 r. 3a pa3KpuBaHe Ha AA0BO y4acTMe B Ny6AMUYHO ApYKeCcTBO.

9. OCHOBHWU TEHAEHLUU

9.1. HAA-3HAYUTENHUTE HEOTAABHALUHU TEHAEHLUUKW B NPOU3BOACTBOTO, MPOAANBUTE U MATEPUA/THUTE 3ANACU U
PA3XOOU U NPOAAXHWU LEHM OT KPAA HA NOCNEAHATA ®UHAHCOBA TOAMHA OO0 AOATATA HA AOKYMEHTA 3A
PETUCTPALUA

[ py*KecTBOTO He OCbLLECTBABA NPON3BOACTBEHA AEMHOCT, CbOTBETHO HE e peannsnpanc npoaakbm n npuxoam ot
TakaBa [AeNHOCT, NopaaM KOoeTo He moraT ga 6baaT NocoYeHu TeHAeHUMM B NpoM3BOACTBOTO, Mpogdakbute,
MaTepuanHUTe 3anacu, pasxoamTte n Npoga*kHuTe ueHn ot 31.12.2020 r. - Kpasa Ha nocneaHaTa GMHAHCOBA roguHa,
cboTtBeTHO oT 30.06.2021 r. — aaTaTa Ha MeXANHHMAT PUHAHCOB OTYeT Ha [pyKecTBOTO, A0 AaTaTa Ha HacToALMA
OOKYMEHT.

JokonkoTto [pyKecTBOTO HE e NPaBUI0 HOBM MHBECTMUMM CNes AaTaTa Ha nocaegHaTa d)MHaHCOBa roguHa, pecn.
cnepn Aatata Ha nocnegHnAa mexgunHeH OT4yeT, CbOTBETHO He € npeoueHABaso U HanpaBeHUTe O MOMEHTa
nHBeCcTuunn, To HAMa OTHOCUMU CI'IELJ,Md)VILIHl/I OTHOCUMM TEHAEHLUNU, PA3IUYHN OT NOCOYEHMUTE B T. 9.2 no-gony.

9.2. UHOGOPMALINA 3A BCAKAKBU MU3BECTHU TEHAEHUWM, HECUTYPHOCTWU, U3UCKBAHUA, AHTAXUMEHTU WUIN CbBUTKA,
KOMUTO E PA3YMHO BEPOATHO IA UMAT 3HAYUTE/IEH EQEKT BbPXY NEPCNEKTUBUTE HA EMUTEHTA

PbkoBOACTBOTO Ha [pyrKecTBOTO CyMTa, He ca Haauue d)aKTOpM, BKNKOYUTENHO AbpPXKaBHATa, UKOHOMMUYECKATa,
AaHbYHaTa U NapUYHaTa NOJINTUKA, NONUTUYECKUAT KYPC, KakTo U Apyrn CI'IELI,Md)W-IHM TaKuMBa, KOUTO 3HAYNUTENTHO Ca
3acerHanu unmn buxa mornu Aa 3acerHat 3Ha4ynTesiHo, NPAKO UIN KOCBEHO, AenHocTTa mMmy.

BT 2 no-rope Ca onnCaHn pUCKOoBETE NO OTHOWEHUWE Ha npaBUTeNCTBEHATA, MKOHOMUYECKATA, AaHbYHATa U
napnyHaTa NO/IMTUKA, 33 NOIUTUYECKUNA KYPC, KaKTO U 3a CbaKTOpVI, KOMTO 3HaYMUTEe/IHO Ca 3aCerHaam nam 6uxa mornm

Aa 3acerHat 3Ha4ynTesiHO, NPAKO NI KOCBEHO, /J,eVIHOCTTa Ha EmuteHTa.

JOKONKOTO orpaHuyYeHnsTa BbB Bpb3Ka € NnaHaemmsaTa ot COVID-19 B bbarapus 1 B cBeToBeH Mallab He 3acAarat
NPAKO AeWHOCTTa Ha JpyXKecTBOTO, He ca Ha/MLLEe CbOTBETHM GaKTOPKU, KOUTO 3HAUYUTENHO Ca 3acerHanun unum buxa
MOMAM Aa 3acerHaT 3HAuUTeNHO, MPAKO WM KOCBeHo, AeWHocTTa Ha ,PEMYB/IMKA XONAWHTY AQ v Ha
npuTeKaBaHUA MHBECTULMOHEH nopTdenn, oT AaTata Ha nocnefHua nyb6ankyeBaH oguTUpaH GUHAHCOB OTYET —
31.12.2020 r., o gataTa Ha HacToAwmMA [LOKyMeHT.

KbM HacToALMA MOMEHT HE MOXKe [ia Ce HanpaBM M OLLEHKa KAaKBO € BAUAHWETO Ha NaHAEMUATA BbPXY KOMMNAHUUTE,
BK/IIOYEHW B MHBECTULMOHHUA NopTdeinn Ha [l py*KecTBoTo, AOKOKOTO Te He Ca NyO/IMYHM U HE U3FOTBAT MEKANHHU
oTtyetw. NMputerkaBanusT ot ,,PENYB/IMKA XONTANHT AL, asin B TAX € MMHOPUTapeH 1 [pyKecTBOTO HAMa A0CTbN 40
yNpaB/eHNETO MM, CbOTBETHO [0 TEKYLW,a GMHAHCOBA MHOPMALMA 32 TAX.

Bce nak, COVID-19 orpaHuyeHusiTa BOAAT A0 HaMa/sfiBaHe Ha TbProBCKMA 0OOPOT, KOETO MOXKe Aa pednekTvpa
HEeraTMBHO M BBbPXY AEMHOCTTA Ha TE3M APYKeCTBa.
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B AONb/IHEHME KbM FOPHOTO, AEMHOCTTa Ha [pyKecTBOTO, CbOTBETHO Ha KOMMNaHMUTE, B NopTdeiina Mmoxe ga bbvae
MHOANPEKTHO NOB/MAHA HEraTUBHO OT MO-LUMPOKUA MAKPOMKOHOMMYECKM edPeKT Ha Npoab/XKaBalla NaHAEeMMUA Ha
COVID-19. BnowaBaHeTo Ha MKOHOMWYECKUTE YCI0BUA B CBETOBEH Malwab 1 B bbarapus, BepoATHO Le AoBeae A0
cnaj B A0BepuMeTO Ha BusHeca n notpebutennte, MHOro No-Bncoka 6espaboTunua, cnag Ha pasnosiaraeMma 4oxos,
Ha [OMAaKWHCTBaTa, Hama/leHMe Ha CTOMHOCTTa Ha peasHUTe U QGUHAHCOBUTE aKTMBM W HapacTBaHe Ha
HennaWwaHUATa N mexaypupmeHaTta 3a4/1bKHANOCT.

He Ha nociieAHO MACTO, O4aKBaHaTa MKOHOMMYECKA KpM3a MOXKe Aa NoBAMsAe Ha cnocobHocTTa Ha [py»KecTBOTO Aa
noayyYn HeobxogMmaTa SIMKBUAHOCT 33 MNOCPELLAHe Ha TeKYLWMUTE CU AEAHOCTU, KAaKTO U HYXKHOTO pUHAHCUpaHe 3a
paspacTBaHe Ha AelHocTTa cu. FopenocoyeHuTe GaKTOpU MOraT Aa OKarKaT CbLLeCTBEHO M HebnaronpuAaTHO
BAVUAHME BbPXY ONepaTUBHUTE pesynTaTi, GUHAHCOBOTO CbCTOAHME W MepCrneKkTMBUTE Ha [pyKecTBOTO, KaTo TO
nonara peguua Mepku, 3a 4a MUHUMMU3MPaA edeKTa MM. Mpu BCe TOBA TOUHMAT XapaKTep Ha BCUYKU PUCKOBE M
HECUTYPHOCTK, C KOUTO [IpysKecTBOTO We ce cbabcka B pe3ynTat Ha rnobanHaTta Kpy3a He MOXe Aa ce npeasuam

TOYHO U MHOTO OT T€3UN PUCKOBE Ca N3BBH HETOBUA KOHTPO.

Hama Apyrn n3BectHu 3a EmuteHTa TeHAeHUMMN, KOI'Ie6aHVIﬂ, M3NCKBAHUA, aHTaXXMMEHTU UIN C'b6VITVIﬂ, KOUTO Aa
MMaAT 3Ha4YnTeNEH ed)EKT BBpPXYy NepCnekTusnTe My 3a TeKylata d)VIHaHCOBa roguHa. PuckoseTte, onuvcaHu B T. 3 no-
rope, O6pVICVBaT nb/iHaTa 6M3Hec o6cTaHOBKA U 6'b,£l,eLLI,VITe TPYA4HOCTU, C KOUTO EMuTeHTHT CneaBsa ga ce c1;06pa3ﬂBa

MpuW OCbLLECTBABaHE Ha NiaHOBEeTe CU.

10. NTPOrHO3HA UH®OPMALMUA

[ py»KecTBOTO He NpeACcTaBA MPOrHO3M 3a nevanbure.

11. YNPABUTE/IHUA OPTAHU U BUCLLIE PbKOBO/ACTBO.
11.1. O6WM NPABUNA

,PENYBINKA XONOUHI” ALl e aKLUMOHEPHO APYKeCTBO C egHOCTENeHHa CMCTeMa Ha ynpasneHue. JpyxecTBoTo ce
ynpasnsasa oT CbBeT Ha gnpekTopmTe. ONMCAHMETO HA CbCTaBa M NPaBOMOLLMATA HA OpraHa Ha ynpas/ieHMe No-401y
e cbrnacHo T3 1 YcTasa Ha [lpy»KecTBoTo.

CbBeTbT Ha AnpekTopuTe Ha ,PENYBIMKA XONNOUHI ALl ce cbCTOM OT Hali-Ma Ko TPW /1ML, HO He NoBee OT AeBeT,
onpenenieHn ot 061OoTo cbbpaHue Ha aKLMoHepuTe.

YneHoseTe Ha CbBeTa Ha AMpeKTOpUTe ce M3bMpaT 3a CPOK OT 5 roaAMHM CbracHoO YcTaBa, KaTto moraT ga 6baat
npensbuparHu 6e3 orpaHuyeHme. Te morat ga 6baaT 0cBo60AEHN OT ANBKHOCT M Npeay nsTMyaHe Ha MaHAaaTa, 3a
KOWTO ca u3bpaHu. B gorosopute Ha yneHosete Ha C[ Ha [py»KecTBOTO HAMa npeasuaeHn obeswereHus npu

npekpaTtaBaHe Ha LOroBoOpPMUTE UM.

YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ca ANbXKHU A3 M3MbAHABAT 3a4b/IXKEHNATA CU C TPUKaTa Ha 406bP Thprosety
MO Ha4YMH, KOMTO 06OCHOBAHO CYUTAT, Ye e B MHTEePEeC Ha BCUUYKM aKLMOHEePW Ha [pyKeCTBOTO M KaTo NoA3BaT camo
nMHOOPMaLMA, 338 KOATO 06OCHOBAHO CYMTAT, Ye e AOCTOBEPHA U NbJIHA; A3 NPOABABAT NOAJHOCT KbM APYXECTBOTO,
KaTo npegnoyvTtaT MHTepeca Ha [lpyKecTBOTO npen cBoa cOBCTBEH WMHTepec; Aa M36AreaT MpAK MAM KOCBEH
KOHOIMKT HAa MHTEPECU MeXAOY CBOS MHTEpec U UHTepeca Ha [lpyyKecTBOTO, a aKo TaKbB KOHGIMKT Ha UHTepecu
Bb3HMKHE, CBOEBPEMEHHO M MbJIHO F0 PasKpMBaT NMCMeHO npes CbBeTa Ha AMPEKTOPUTE U He Y4acTBaT, KaKTo U He
OKa3BaT B/AMUAHME BbPXY OCTaHAaNUTE 4ieHoBe Ha CbBeTa Ha AMPEKTOpUTE MpW B3eMaHEeTO Ha pelleHus B Tesu
Clyyau; Aa He pasnpocTpaHABaT Henyb/auMyHa nHbopmauma 3a [pyKecTBOTO M c/el KaTo NpecTaHaT Ja 6baat
yneHoBe Ha CbBeTa Ha AMpeKTopuTe, 40 MNy6/JAMYHOTO OMNOBECTABAHE Ha CbOTBETHWUTE obcToATencTBa OT

[pyxecTtBoTO.
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HaunMHBbT Ha YHKUMOHMpPaAHE M NpaBOMOLWMATA M OTFOBOPHOCTTA Ha C[, ca onucaHu B 4n. 25-31 ot YcTaBa Ha
»PENYB/IMKA XONOUHT” ALL.

,PENYBANKA XONOUHI” AL u3nbnHsasa MonnTMKa 3a Bb3HArpaxkaeHuaTa Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE,
BbB BPb3Ka C OCHLLECTBABAHETO HAa TEXHWUTE OTFOBOPHOCTM M 3aZb/IKEHWS NO YNpaBAeHMETO W AeWHOCTTa Ha
ApyKecTBoTo. MoANTUKATA 33 Bb3HArpaXKAeHUATa e pa3paboTeHa oT CbBeTa Ha AUPEKTOpUTE.

CbrnacHo M3nckeaHuATa Ha uya. 116a', an. 2 ot 3MMLK, Haili-manko eagHa TpeTa oT 4ieHoseTe Ha CbBeTa Ha

AVPEKTopUTE Ha BCAKO Ny6AMYHO ApYKecTBo, TpAbBa Aa 6bAaT He3aBUCUMU NNLE. HEe3aBUCUMUAT YNeH Ha CbBeTa
He moXKe aa b6bae:

1. cayxuten B [pyKecTBOTO;

2. aKuMOHep, KOWTO NpuTeXKasa MPAKO WM Ypes CBbP3aHu Anua Hal-Manko 25 Ha CTo OT rnacoserte B
06W0TO cbbpaHne UK e CBbP3aHO C py»KecTBOTO NLE;

3. /MUe, KOETO e B TPaHM TbProBCKMU OTHOLWEHUSA C [lpyyKecTBoTo;

4.  yneH Ha ynpaBUTENEH WU KOHTPOJIEH OpraH, NPOKYPUCT UM CAYKUTE/ Ha TbProBCKO APYMKECTBO MUK

ApYyro ropnanyecko amue noT. 2 u 3;
5.  CBbP3aHO /ML C APYr YJIEH Ha yNpaBUTeNeH UK KOHTPOAEH OpraH Ha [lpy»KecTBoTo.
[pyKecTBOTO ce ynpaBaABa U NpeAcTaBAsABa OT M36paH cped yneHoseTe Ha Cll U3nbaHUTENEH ANPEKTOP.
Kbm pgartata Ha n3roTeBaHe Ha HactoAwmA JlokymeHT, C[l Ha [lpy»KecTBOTO He e YMb/IHOMOLLLABa NPOKYPUCT.
11.2. UMEHA, BU3HEC AQPECU U OYHKLMU HA YNEHOBETE HA CbBETA HA AMPEKTOPUTE U UHOUKAUMA 3A OCHOBHMUTE
OENHOCTU, U3BBLPLUBAHM OT TAX U3BBH [IPYKECTBOTO
,,PENYB/INKA XONOUNHI” ALl ce ynpaensasa oT CbBeT Ha AMPEKTOPUTE B CbCTaB:
e  (CeTaunH Cnasyes CraliHoB —YneH Ha C[ oT 21.07.2015 r. u U3nbnHUTEeNEH ANpEKTOP;
e (Csetocnas HOpwuii AHrenos —YneH Ha C[, ot 21.07.2015r.;
o  [Opwuit AHrenos AHrenos —YneH Ha CA ot 21.07.2015 r. u Npeacepaten Ha CA.

Makap 4e maHAaTbT Ha cerawHuUTe YyneHoBe Ha CbBeTa Ha AUMpPEKTopUTe e U3TEeKbA, npes, 06LLI,OTO c1>6paHme Ha
aKUMOHepuTe He ca NOCTbNBAN NPeasoXeHNA 3a NpoMAHa B cbcTaa Ha C/, HWKOW OT YneHoBeTe He e Aenosupan

mos16a 3a OTTer/nsHe U CbOTBETHO Te npoav/XKaBaT Aa U3NbHABAT d)YHKLIMVITe cu B [pyxecTBoTO.

OpyxecTBOTO NiaHupa Ha cneagawo OCA uneHoBeTe Ha C/l we 6baaT npenioxKeHu 3a npensbupaHe 3a cneagaly,
MaHAaT.

dyHKUMATa Ha He3aBUCUM uneH Ha CA, 8 “PEMYB/IMKA XONAWNHI ALl ce n3nb/HABA OT U3MbAHUTENHUSA AUPEKTOP
CseT/inH CTaliHOB, KOWTO OTroBaps Ha yC/0BUATa 32 HE3aBMCMMOCT.
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CBET/INH CTAMHOB - Y/IEH HA CbBETA HA [IMPEKTOPUTE U MI3MTb/IHUTE/IEH MPEKTOP

BU3HEC AZIPEC:

rp. Codua, 1000, yn. , Xpucto benues” N2 6, eT. 2

OBPA3OBAHME:

CY ,,CB. KnumeHT Oxpuackun” - Mpaso

MPODECUOHAEH OMNUT:

Cnep, 3aBbpliBaHe Ha obpasoBaHMeTo cu, CBeTanMH CTalHOB 3anoysa paboTa KaTo
FOPUCKOHCYAT B KOHCY/ATaHTCKaTa KomnaHua ,XupoH“. OT 1994 go 1996 CeeT/ivH
CTallHOB e PUCKOHCYNT Ha MHBecTUUMoHeH doHa Passutme KOA, a ot 1996 ao 2004
€ HOPUCKOHCYNT Ha Apmeiickn XonguHr A. OT 2004 3aema ANBKHOCTTA [N1aBEH
OPUCKOHCYAT Ha [lenta Kom Xonguur Mpyn, a ot 2015 e uneH Ha C, 1 nsnbaHuTenex
AvpeKTop Ha ,,Penybauka Xonanur” AL,

YYACTUE B  PbKOBOA-
CTBATA HA OPYTU .

BPUTALA ABBPTAU3IUHI EOO/, 204185609 — eaHOMMYEH COBCTBEHUK U yNpaBUTEN
OPTAHU3ALMU KbM
MOMEHTA:
YYACTUE B  PbKOBOA-

Hama apyrn 3HauMmm opraHu3aumu, U3BbH ropenocoyeHute, B Kouto CeeTivH
CTBATA HA OPYTU o

CTailHOB Aa e bua ufieH Ha ynpasBuUTeNeH WM KOHTPOJIEH OpraH, NPOKYpPUCT Uau
OPTAHU3ALMU NnPE3

NOCNEAHWUTE NET rOAUHU:

HeOorpaHUYeHOo OTrOBOPEH CbAPYKHUK Npe3 nocnegHuTe 5 roanuum.

MPUTEABAHN AKUMU B
[LPY)XECTBOTO:

CeeTnunH CTallHOB He NpUTEXKaBa aKLMK OT KanuTana Ha [lpyKecTeoTo.

CBETOC/IAB AHTE/IOB - Y/IEH HA CbBETA HA [INPEKTOPUTE

BU3HEC ALIPEC:

rp. Codusa, 1000, yn. , Xpucto benues” N2 6, eT. 2

OBPA30BAHME:

Bbakanaebpcka cteneH ,MexayHapoaeH 6usHec U puHaHcn” ot European Business
School, BeankobputaHusa

Executive MBA ot University of Sheffield, Benuko6putanms

MPO®ECUOHANEH ONUT:

CseTocnaBs AHrenos e 3aBbpLuma European Business School B JlToHzoH ¢ 6akanaBbpcKa
cTeneH ,,MexayHapogaeH 6usHec 1 ¢mHaHcKn”. Kato YacT ot obyyeHneTo cm paboTtu B
Natexis Banque Populaire noa npAkoTo pbKOBOACTBO Ha pbKoBoauTens Ha OTaen
»Ia3s u netpon”. Cnep, 3aBbpliBaHe Ha 06Pa3OBaHMETO CU Ce MPUCHEAMHABA KbM
ynpaB/ieHUETO HA cemMeliHUA BU3HEC M e NpPUeT KaTo YieH Ha Haa30pHUA cbBeT Ha
»,PyouH” Al, a no — KbCHO U Ha ,Cpbbcka dabpuka Crakno” AA. Mpes 2011 r.
Ceetocnae AHrenos 3aBbpwBa Executive MBA ot University of Sheffield,
BenukobputaHua. B npodecroHanHaTa c1 Kapmepa y4acTBa KaTo YieH Ha CbBeTa Ha
aupektopute Ha ,BenuHa” AL u ,Penybnuka Xonguur” AL, KakTo M npasu
WHBECTULMN B WHBECTULMOHHU ApyKecTBa B cdepata Ha HEABMMKUMUTE MMOTH,
TEXHONIOTUN N Pa3BOMHA AEMHOCT M u3KycTBo. Mpe3 ¢eBpyapu 2015 r. Ceetocnas
AHrenos npugobusa aan 8 ,AA TU E® Tpyn“ Al U BAM3a B ynpaBiaeHMeTO Ha

KOMNaHWUATa.
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YYACTUE B PbKOBOA-

CTBATA HA AOPYTn

OPrAHMU3ALUM KbM

MOMEHTA:

EC BU EC MHBECTMDBHT AL, EMK 204829192 - aKumoHep u uyneH Ha CL;
AN TU E® TPYN AL, EMK 202255877 — akumoHep 1 uneH Ha C/;
ABU KAMNTB EOOA, EMK 203269374 — eAHOIMYEH COBCTBEHMK U YNpaBUTEN;

®ACTKOJIEKT 004, 206338142 — cbapy*KHUK (4pe3 ABU Kanutbn EOOL) u
ynpasuren;

b KEMC EOO/, EUK 204699553 - eaHONMYEH COBCTBEHMK U yNpaBuTen;

Ob KEMC 2019 EOOJA, 205576062 — egHonuueH cobctBeHuK (upes b KEMUC
EOO/L) n ynpasuten;

Ob KENC KbMMAHW EOO/, 205661242 efHonnueH cobeTeeHuK (upes b KENC
EOO/L) u ynpasuten;

b KEMC NPOOMKEKT EOO/, 205661139 - egHonnueH cobeTseHmMK (Upes Ab KENC
EOOA) v ynpasuTen;

CEM XON4 EOOJ, 200445721 egHoNNYeH COBCTBEHUK U yNpaBUTEN;

A MHBECTMBHT EOO/, 203704022— eaHoIMYEH COBCTBEHMK U yNpaBuTen;
OENTA-A EOOZ, 201892650— efHO/IMYEH COBCTBEHMK U yNpaBuTen;
KPEMAKC AYTO EOO/, 202524683 - eaHONMYEH COBCTBEHMK U yNpaBuTenN;
B/ YBPKC EOO/, 131248077 - eaHONUYEH COBCTBEHUK ;

CAHNEKC 2012 EOOA, 202160322 - eaHONMYEH COBCTBEHMK M yNpaBuUTen;
KU3METW AL, 202524683 - npeacTtasnasawy, U yneH Ha CL;

EKC KEMUTB/1 004, ENK 204952152 — cbapy»KHMK U ynpasuTen;

EC BU MHBECTMDBHT OO/, 204092165 - cbApYKHMK U yNpasBuTen;

LOENTA KOM XONAMHT TPYM OO0/, 831671674 — cbapyKHUK;

CUMBAJTU TPY OO0, 175043714 — CbAPYHKHUK;

MKCENLWbBHB TPUYM® 00/, 203509245 — CbapYHKHUK.

YYACTUE B PBbKOBOA-

CTBATA HA OPYTU

OPTAHU3ALNN nPE3

NOCAEAHWUTE NET FOANHMU:

BE/TMHA Afl, 112011596 —uneH Ha CA po 25.11.2019 .

HAama apyrv 3HaYMmun OpraHU3auuu, U3BbBH FroOpenocoyeHuTe, B KOoMTo CBETOC/NaB
AHrenos ga e 61N YneH Ha ynpaBUTENEH WM KOHTPO/IEH OpraH, MPOKYPUCT uUau

HEOrpaHM4YeHO OTroBOpeH CbAPYXKHUK Npe3 nocnegHuTe 5 roguHu.

MPUTEXXABAHN AKUUW B

CeeTocnaB AHrenoB He NpUTeXKasa akUMM OT KanuTana Ha [pysKecTsoTo.

JAPYXECTBOTO:
FOPUU AHTEJIOB — [PEACEAATE HA ChBETA HA JIMPEKTOPUTE
BWU3HEC AAIPEC: rp. Codusa, 1000, yn. , Xpucto benues” N2 6, eT. 2
Marucrbpcka CcTeneH MWHMKEeHep CbC ChneunanHocT ,XMAPOMNHEBMOTEXHMKA” OT
OBPA3OBAHMUE:
TexHunyeckn YHusepcuteT B Codus
KOpuit AHrenoB 3ano4Ba NpodecnoHaHaTa CU Kaprepa KaTo UHXKEHep - KOHCTPYKTOP
B ,MHCTUTYTa MO xuapaBaMKa M nNHeBMaTUKa” B rp. KasaHnbK, cnen KoeTo ce
MPODECUOHANEH OMNUT:

npucbeamHaBa KbM ekuna Ha ,Byarapamnsmur” ALl Kato eKcnepT BbHLWHA TbProsus.

Mpe3 1995 r. lOpuit AHrenos ctapTMpa cobcTBeH 6usHec B chepaTta Ha TbproeuATa.
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Bnocneacrtene npnaobusa oT NpuBaTU3aLMOHHM GOHLOBE MaXKopUTapHUTe aanose
B HAKO/JIKO MPOW3BOACTBEHW MNPeAnpuUATMA, B TOBA YWUC/IO CTbK/AApPCKMTE 3aBoAu
,PyouH”“ AL un ,Cpbbcka Pabpuka Crakno” AL,
npoussoauten ,Betnpom” A[. [lpe3 cBoaTa Kapuepa Opuit AHrenos npasu

KaKTO M ¢a pmaueBTUYHNUA

MHOXECTBO MHBECTULMM B Pas3IM4HM OTPAC/M, KAaTo xoTennepctso (,BenunHa” AL),
WHBECTULIMOHHM apyKecTBa U doHaose (,Penybanka Xonanur” AL v Neveq). Mpes
2015 r. ce npucbeanHABa M Kbm CbBeTa Ha aupekTopuTe B ,,AN TU ED Mpyn“ AL,

e AW TUE® Mpyn Af, EMK 202255877 — uneH Ha C[;
o KU3SMETU AL, 202524683 - uneH Ha C[]

YYACTUE B  PbBKOBOA-
CTBATA HA apym | ® OENTAEC-2EOOA, 121416309 - ynpasuten;
OPFAHM3ALMM kbm | © AENTA -0 EOO[, 201892611 - ynpasuten n eAHONNYEH COBCTBEHUK;
MOMEHTA: e APMCHAB A1, 121333685 —uneH Ha C[;

e [NENTA KOM XONAWHI TPYMN 004, 831671674 — CbApYKHUK;
YYACTME B  PBbKOBOA- .

Hama apyru 3Ha4nMMm opraHm3aLmnm, M3BbH ropenocoveHnTe, B KomTo tOpuit AHrenos
CTBATA HA APYru

Aa e bW YneH Ha ynpaBuTeIeH AW KOHTPOJIEH OpraH, MPOKYPUCT MW HEOTPAaHMYEHO
OPFAHU3ALIUU nPE3

OTroBOPEH CbAPYKHUK Npe3 nocaeaHute 5 roguHu.
NOCNEAHWUTE NET FOAUHU:

MPUTEXABAHN AKUUW B
[PYXECTBOTO:

KOpwuit AHrenos nputekasa 11 007 6p. akuumn oT KanuTana Ha [lpy*KecTBoTo.

C nognuca cu Ha noc/segHaTa CTpaHuumM Ha PerncrpaumMoHHmsa OKYMEHT, YieHoseTe Ha C[l aeknapupar, Je:

o He Ca OCbXXAaHWU 3a U3SMaMa U HAMAT B1A31a B CU1a NpUCbaa 3a U3SMaMa,;

o He Ca CBbP3aHU C HECBCTOATENHOCT UUN yNpaBaeHNe OT CUHAUK AN TNKBUAALUNA, B Ka4eCTBOTO CU Ha YneH

Ha aJMUHUCTPATUBEH, yNnpaBuUTeneH Nanm HaasopeH opraH nam BuCl pbKoOBOOAUTEN,

o He Ca Od)MLIMafIHO I'IY6J'|V|‘—|HO MHKPUMUHUPAHU VI/MHM CaHKUMNOHNPAHU OT 3aKOHOBU WUIN PErynaTopHU

opraHu (BKAOUMTENHO onpeaeneHn NpodecroHanHu opraHm);

L4 He Ca C'b,EI,E6H0 MwlaBaHn OT NPaBOTO Aa ,D,EVICTBaT KaTo YysieHoBe Ha aAMUHUCTPATUBHUTE, YNPaBUTENTHUTE

WIN HaA30pPHW OPraHn Ha AageH EMUTEHT UNN Aa 3aeMAT PbKOBOAHU ANBXKHOCTU, UAN Oa BOOAT AeN1aTa Ha

EMUTEHT;

e Opwuii AHrenos n CeetocnaB AHresioB ca 6ala 1 cuH;

®  U3nbaHuTenHUA gupekTop CeeTanH CTaitHOB HAMa GamuIHM BPb3KM C OCTaHaAUTe YaeHose Ha CbBeTa Ha

AvpeKTopuTe Ha [pyxecTsoTo.

11.3. APYIY YNEHOBE HA BUCLLETO PbKOBOACTBO

HAma Apyru yneHose Ha BMUCLLETO PbKOBOACTBO M3BbH YieHoBeTe Ha CbBeTa Ha AMpeKTopuTe.

11.4. UHOOPMALMA 3A OAUTHUA KOMUTET HA EMUTEHTA /WM KOMUTET 3A Bb3HATPAXKAEHUATA

AKTyanHuat (BTopu) cbetaB Ha OAUTHUA KomuTeT Ha ,,PENYBIUKA XONOUHI” ALl e n3bpaH ot 06uwoTo cbbpaHue
Ha aKuMoHepuTe, nposBedeHo Ha 28.09.2020 r. MaHAaTbT Ha M36paHWUTe YleHoBe Ha KomMuTeTa e 3 rogmHu - Ao

28.09.2023 r.

CbCTaBbT Ha OAUTHMA KOMUTET € CneaHuA:
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e AHa MBaHoBa - [peaceparen;
e  [aHuena Muxalinosa - YneH.

YneHose Ha OAUTHUA KOMUTET NpUTENKaBaT o6paaoBaTenHa cteneH ,,MaFVICpr”, KaTO BCEKWN OT TAX € yA0CTOBEPUN
C JeKnapauuma, 4e oTroBapAa Ha USUCKBAHUATA 3a ,HE3aBUCUM" UNEeH.

HuKol oT uneHoBeTe Ha O4ANTHMA KOMUTET He e Aeno3unpan Mo0/16a 3a OTTernsHe U CbOTBETHO HE Ce OYaKBa npomaHa
B CbCTaBa Ha OQUTHUA KOMUTET.

OAMTHUAT KOMUTET Urpae BarkHa PO/IA 33 MUHUMU3UPAHETO Ha GUHAHCOBUA M ONEPATUBHUA PUCK, KAKTO U PUCKA OT
HecrnasBaHe Ha 3aKOHOZATE/CTBOTO, KaTO B CbLLOTO Bpeme MOBMLUIABA KayecTBOTO Ha npoueca no ¢pMHaHCOBO
oTumTaHe. Mo-KOHKpeTHO, OAUTHUAT KOMUTET: a) Habaldasa npoueca Ha GUHAHCOBO OTYMTAHE B [lpy*KeCcTBOTO U
npeacTaBa NPEnopbKM 1 NPeasioKeHns, 3a 4a Ce rapaHTMpa HerosaTta epekTMBHOCT; 6) HabntogaBa edeKTUBHOCTTA
Ha BbTpellHaTa KOHTPOJIHA CUCTEMA, Ha CMCTEMATA 3a YNpaB/ieHe Ha PUCKA U Ha AeWHOCTTa MO BbTPELeH 04MT No
OTHOLWEeHWe Ha GUHAHCOBOTO OTYMTaHe B [lpy)KecTBOTO; B) OTroBapA 3a npoLieayparta 3a No460p Ha perucTpupaHus
04MTOP Ha [lpy»KecTBOTO M NpenopbyYBa HasHavaBaHeTo my; r) HGopmupa CbBeTa Ha AMPEKTOpUTE Ha [lpy*KecTBOTO
3a pesy/aTaTUTeE OT 3a4b/IKUTEHUA OAMT.

B [lpy»KecTBOTO HAMA Cb3aageH KoMUTET Mo Bb3HarpaxxaeHusaTa 1 nperneasbt Ha MoanMTUKaTa 3a Bb3HarpaaeHuaTa
ce u3BbpLuBa oT CbBETa Ha AUPEKTOpUTE.

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

3a uneHoseTte Ha C[] Ha [pyKecTBOTO, He ca Haauue:

® nNOoTeHUUanHu KOHd)ﬂVIKTVI Ha WHTEepecn mexagy TexHute 3aAdb/IKeHUA KaTo 4YneHOoBE Ha C,ﬂ, Kbm

,U,DY)'KECTBOTO N TEXHUA NNYEH NHTEPEeC UK OPYTU 3a4b/IXKEHUA;

® cCnopasymeHuna mexgy OCHOBHUTE aKUMOHEPU, KANEHTU U ApYyrn nnua, Bb3 OCHOBA Ha KOETO HAKOW OT

yneHoseTe Ha C[] e U3bpaH 3a YneH;

® npuetn orpaHnvyeHnAa OTHOCHO pa3nopexXaaHeTo C aBOapwu Ha Anuata U nputexXaBaHUTE OT TAX UEHHU
KHUXKA Ha EmuTeHTa B PaMKuUTe Ha onpegesneH nepunoa.

11.6. U3ABNEHUE 3A TOBA, AA/I EMUTEHTBT CNA3BA PEXXMMMUTE 3A KOPMOPATUBHO YNPABJ/IEHUE

KaTo nyb6amyHo gpykectso, ,Penybnmka Xonamur” cnasea HaunoHanHMA KOLEKC 3a KOPNopaTUBHO ynpaB/ieHuUeE,
npueT oT HauMoHanHaTa KOMUCKA 33 KoprnopaTueHo ynpasaeHne (HKKY) n ogobpeH KaTo KogeKc 3a KopnopaTUBHO
ynpasneHue no 4. 100H, an 7, T. 1 BbB Bpb3Ka C an. 8, T. 1 oT 3aKOH 3a Ny6/IMYHOTO NpeanaraHe Ha LieHHU KHUKA
(3NNUK) c PeweHmne Ne 461-KKY ot 30.06.2016 r. oT 3amecTHUK-Npeaceaatens Ha KomucmaTta 3a GMHaAHCOB Haa30p
(KPH), pbroBogely ynpasneHue ,,Haa3op Ha MHBECTULMOHHATA AeMHOCT".

12. Bb3HATPAXXAEHUA U KOMMNMEHCALUUN

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

3a nepuoga 01.01- 30.06.2021 r. uannateHUTe Bb3Harpa*k4eHMaA Ha YneHoseTe Ha CbBETa HA ANPEKTOPUTE Bb3/IN3AT
06w, Ha 36 xun. nB..
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3a nocneaHaTa NbaHa pUHaHcoBa roguHa (2020 r.) M3nnaTeHUTe Bb3HArpaxKaeHUsa Ha yneHoseTe Ha C[ ca B obuy,
pa3mep oT 64 XuA. NB., KAaTO Ha OTAE/IHUTE YEeHOBE Ca U3MNaTeHM CYMU, KaKTo cneaga:

* Ha CsBeTaunH CraliHoB — 22 400 ns.;
e Ha CBetocnas AHrenos — 18 000 ns.;
* Ha lOpuit AHrenos — 24 000 ns..
3a npeaxoAHUTe ABE rOANHU U3MNIAaTEHUTE Bb3HArpaXKAeHUs Ha YneHoseTe Ha C[, ca cboTBeTHO 47 xuA. nB. 06wo.

[o paTaTta Ha [loKymeHTa, HUKOW OT YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HE € NOoNyYaBaal Bb3HArpaxXaeHua naum
06e3U.I,ETEHVIFI B HATypa 3a U3Nb/IHEHNETO Ha CBOUTE d)yHKLI,MVI 8 EmuTeHTa.

He cbliecTByBaT HENpeaBUAEHMN AN OTCPOYEHM KOMNEHCALLMM 33 KOETO U Aa € InLLe, BbB BCUYKUTE MY dDYHKLIMl/I no

OTHOLWeHune Ha EmuTeHTa.

12.2. OBLUUTE CYMW, 3AAENAHU UNN HAYUCNABAHU OT EMUTEHTA 3A NPEAOCTABAHE HA MEHCUW, IPYTU KOMNEHCALUK NPU
NEHCUOHUPAHE WU 3A AIPYTU NOAOBHU OBE3LLETEHUA

ot CTpaHa Ha EmuTeHTa He ca 3a4enAHN NN HAYNCnABaHW CyMun 3a npeanoctaBAHe Ha NeHCnn, Apyrn KomneHcaumm

npu NeHCUOHMPAHe UK 3a APYrK Nog06HN obesleTeHus.
13.CNYXKUTENU

13.1.BPOW CNYKUTENN
Kbm gaTata Ha Mpocnekta B ,PEMYB/IMKA XONAWHI” AL, uma HasHayeH 1 cayxuTen Ha TPyAOB AOroBop.
CpenHOCNUCBbYHMAT BPON CNyKMUTENUTE 3a BCSIKA OT NPeAX0AHUTE TPU MbJIHM GUHAHCOBM roguHu e 1.
JpyKecTBOTO HAMa NpPaKTUKa Aa Haema BPeMEHHO 3aeTh nua. 3a nocnegHata GMHAHCOBA roAMHA HEe ca HaeMaHu
BPEMEHHO 3aeTn Anua.

13.2. AKUIMOHEPHMW YYACTMA U CTOKOBM OML MU
NHpopmaLma 3a npuTexkaBaHuTe akumm B “PEMYB/IMKA XONAWNHI” A[l, oT uneHoseTe Ha CbBeTa Ha ANPEKTOpUTE U

e npeacraseHa B 1.11.2 no-rope.

Kbm gaTtata Ha To3M [JOKYMEHT He ca NpeAoCTaBeHM ONUMKM 3a y4acTMe B Kanutana Ha [py»KecTBoTo Ha KOWTO U Aa
e oT uneHoseTe Ha CbBeTa Ha anpekTopute Ha “PEMNYB/IMKA XONOAUHT” AL n OgUTHUA KOMUTET.

Ha cay»kutenmte Ha [py*KeCcTBOTO He ca NpeAoCTaBeHu U He NpeacTom Aa 6baat npegocTaBeHu npaea 3a 6e3nnaTHo
nNpnaobusaHe Ha akKLUMM M EKBUBAIEHTU Ha aKLUW.

HAma Anua, KOMTO Aa NpUTEXKaBaT ONuMKM BbPXY akuMMUTe OT Kanutaia Ha [pysKecTBOTO, KaKTo U HAMA NLA, KbM

KOWUTO MMa MOET aHTaXXMMEHT Mo, yc0Bue nan 6e3ycnosHo ga 6baaT M3gageHn onuun B TAXHa Nosa.
13.3. lOrOBOPEHOCTM 3A YYACTHUE HA CNYKUTE/IUTE B KAMUTANA HA EMUTEHTA

He cbluiecTByBaT CopasymeHuMs U LOrOBOPEHOCTU 33 yUYacTUe Ha CNYXKMUTEM B KanuTana Ha EMUTeHTa, BKAOUMTENHO
ypes n3gasaHe Ha akUUK, ONLMMN UAN APYTU LEHHW KHUKA.

14.MAXKOPUTAPHN AKLUMOHEPU
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14.1. UMETO HA BCAKO JIULLE, KOETO UMA MPAKO UIN KOCBEHO YYACTUE B KANMUTANA HA [1PYKECTBOTO, 3AEAHO C PASMEPA
HA YYACTUETO MY

Kbm paTtaTta Ha HacToAwmA [lOKyMeHT cneaHUTe MU, KOUTo He ca YyieHose Ha C[l Ha EmuTeHTa, NpuTeXKaBaTt NpaKo
Hag 5% oT Kanutana Ha [py»KecTBoTO:

e [lnameH Banepwues MNetpos — 38 000 6posa akumm nam 32,68% oT Kanutana Ha [py*KecTsoTo;

e  MpomkomnnaeKkt” 004, EMK: 101103933, cbC cepanuile M agpec Ha ynpasneHue: rp. Pasnor, ya.
Peka Ne 86 — 14 677 6pos akuuu unmn 12,62% ot KanuTana Ha [py*KecTBoTo;

e  KpeautkoHcynt” 00/, EWK: 130278647 — 17 496 6pos akuum wmam 15,05% OT KanuTtana Ha
Opy>xecTBOTO.

C peweHne No 24 Ha BpauyaHckM OKpbXeH cbg oT 23.03.2016 r. ,KpegutkoHcynt” OO/ e obsABeHo B
HEeCbCTOATENHOCT, a ¢ peweHne Ne 57 Ha BpavyaHCKkM okpbKeH cbg oT 27.05.2020 r. Apy*KeCcTBOTO e 3a/In4eHO, KaTo
CbOTBETHUTE 0bCTOATENCTBA Ca 0T6enssaHu B Tbprosckua pernctop. ,,PEMYB/IMKA XONAWNHI” AL He pa3nonara c
MHbOpPMaLMA KaK e pasnpeseneHo MMyLLecTBoTo Ha ,KpeauTtkoHcynt” OO n no-cneuuanHo nputexaBaHuTe oT
nocieAHOTO akuuKu OT KanuTtana Ha “PEMYB/IMKA XONAWHI” AL. B KHUraTa Ha akumoHepuTe Ha [pyKecTBoTo,
BoAeHa oT ,LleHTpaneH Aenosutap” A He e 0T6€n1A3aHO NPexBbPAAHE N CbOTBETHO HE MOXKe [la Ce ONOBECTU KO
NMOHaCTOALWEM € HOMWMHAJIEH M KOW € KpaeH AeicTButeneH cobCTBEHWK Ha naketa oT 17 496 6pos akuuu,

npeacTtasaasawm 15,05% ot kanutana Ha py»KecTBoTO.

EMUTEHTLT He pasnonara ¢ MHGOPMaLMA 3a NLA, MPUTEXKABALM HENPAKO Hag 5% OT KanuTana my, LOKONKOTO

nogo6Ha MHGopmaums He e pa3kpuBaHa No peaa Ha Y. 146 ot 3MMLK.
14.2. PA3/IMYHU NPABA HA 1AC

[naBHUTe aKLMOHEPU Ha EMUTEHTa HAMAT pa3/InyHKU NpaBa Ha raac.

AKumnte Ha “PENYBNUKA XONAUHI” AL ca 06UKHOBEHM, MOMMEHHU, Be3HaNUYHN 1M OaBaT eAHaKBM NpaBa Ha
CBOMUTE NpUTEXKaTenu.

14.3. 10TONKOBA, AOKOJ/IKOTO E U3BECTHO HA EMWUTEHTA, AIA CE NOCOYN AANU EMUTEHTBLT NPAKO UM KOCBEHO E
NPUTEXABAH UM KOHTPOJIMPAH N OT KOIro U AA CE ONULLE ECTECTBOTO HA TO3U KOHTPOJ1 U MEPKMTE, 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 UM HenpsKo: (a) nputerkasa Hag 50 Ha cTo oT rnacoseTe B OCA; unum (6) moxke aa onpenens
noseye OT MOJIOBMHATA OT YsieHoBeTe Ha Heroeua CL; uau B) MOXKe NO APYr HauMH Aa YNpaKHABA peLuaBallo

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 KOHTpoA Bbpxy ,,PEMYBJ/IMKA
XONOUHI“ AL,

EMWTEHTBLT He e BbBeA CreumanH MepKu cpely 310ynotpeba ¢ NpsaK UAK HENPAK KOHTPOJI.

14.4.ONUCAHUE HA BCAKAKBW AOrFOBOPEHOCTWU, U3BECTHU HA EMMTEHTA, AENCTBUETO HA KOUTO MOME HA HAKOA
CNEABALLIA IATA A NOBEAE A0 NPOMAHA B KOHTPO/IA HA EMUTEHTA

Kbm pgaTtata Ha M3rotBAHe Ha HactoAwMmA [OKymeHT, Ha [pyKecTBOTO He Ca WM3BECTHW CNopasyMeHuA, YneTo

Aelicteue 61 f0BeNO A0 NPOMAHA B KOHTPOAa B 6baell, MOMEHT
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15. TPAH3AKLIMU MEXAY CBbP3AHU JTULIA

Ot gaTtaTa Ha nociegHUA oANTUPaH GUHAHCOB OTYET, PecK OT AaTaTa Ha NOCAeAHUA MEXOMHEH OTYeT U KbM AaTaTta
Ha HacTtoAwMmA [JoKymeHT [pyKecTBOTO HAMA CK/IOYEHW CAENKN MEXAY CBbP3aHM /iMUa CbrNacHO CTaHAApTUTe,
npuetu B cboTeeTcTBue ¢ PernameHT (EO) Ne 1606/2002.

JoKoNKOTO, cbrnacHo MexXayHapoaeH cHeTOBOAEH CTaHAAPT 24, KNIOYOBUAT YNPABAEHCKN NepCOoHan, B IMLETO Ha
yneHoseTe Ha C[] ca cBbp3aHu ¢ [pyKecTBOTO /IMLA, TO Bb3HArpaXKAeHUATa, 32 OTHOCMMUA NCTOPUYECKN Nepuroa n
KbM gaTtaTa Ha [loKymeHTa, 61 morno Aa ce pa3rnexXaat Kato Caesiku mexay CBbp3aHu nnua.

Kbm gaTtaTa Ha loKyMeHTa HAMa Bb3HWKHANM 334 b/IKEHNA, HeYPeAeHM canja v ApYry pa3yeTHN OTHOLIEHUA MeXaY
yneHoseTe Ha C[, u [pyKecTBOTO.

B pamkuTe Ha pasrnexxaaHua ctopuyeckn nepmog [pyKecTBoTo € MMaao pas3yveTy, CBbP3aHU € OTMYCHATK 3aemu
Ha CBbP3aHM /ML, KOUTO ca u3naateHn usyano npes 2019 r. B3emaHnATa NoO rnaBHULM HA OTMYCHATU 3aeMM Ha
CBbP3aHK nua Kbm 31.12.2018 r. ca 6unm B pazmep Ha 11 xun. nB., a CTOMHOCTTA Ha U3NJIaTeHUTe Anxen 3a 2018 r

— Xxunsga nesa.

MNoBseue I'IO,EI,pO6HOCTVI 3a CBbpP3aHUTE LA, eCTeCTBOTO Ha CBbP3aHOCT U pasyeTuTe C TAX MOXKe Oa 6bp.e HamepeHa

B ChegHUTe JOKYMEHTU!

e benexka 18 ,Caenku cbC CBbP3aHU Anua“ Ha ctp. 47 ot [oamweH duHaHCOB OTYeT Ha ,Penybaunka
Xonamur” AQ kbm 31.12.2018 r.;

e bBenexkka 19 ,Pasyetn cbc cBbp3aHuM Anua“ Ha ctp. 41 ot loauweH duHaHCOB OTYET Ha ,Penybaunka
Xonguur” AQ kbm 31.12.2019 r,;

e bBenexka 19 ,Cebp3aHu anua“ Ha ctp. 41 ot foanweH drMHaAHCOB OTYeT Ha ,PenybvKka Xonanur” AL Kbm
31.12.2020r.;

e bBenexka 12 ,Coenku cbc cBbp3aHM AuMua“ Ha ctp. 31 ot HeoamnTtupaH ¢PpUHAHCOB OTYET Ha

OpyxectBoTo Kbm 30 toHM 2021 r.

16.®MHAHCOBA NH®OPMALIUA
16.1. UICTOPUYECKA ®UHAHCOBA MHOOPMALIUA

,PENYBNKA XONAUHI” ALl e M3roTBnno roguiliHu oauTMpaHu ¢mMHaHcoBM oT4eTm Kbm 31.12.2018 r., 31.12.2019
r.n 31.12.2020 r., KaKTO U HEOAUTUPAHUN MEKANHHN PUHAHCOBM OTYETU KbM KpPasA Ha BCAKO OT TpMmeceuumaATa, 40
30.06.2021r.

EMWUTEHTLT He e npomeHsan pedepeHTHaTa cv BanaHcoBa AaTa 3a nepuoda Ha ucTopuyeckata ¢GMHaHCOBa
nHdOpPMaLMsA, LOKOKOTO Tasn AaTa e pUKcMpaHa B 3aKOHa 3a CHETOBOACTBOTO.

KaTo nybanyHo ApyKecTBO, BMMCAHO B CbOTBETHUA PerncTop, BogeH ot KOH, [lpy»KecTBOTO € 3aKOHOBO 3a4b/IKEHO
Aa 13rotBa GMHAHCOBUTE CU OTYETU B CbOTBETCTBME C MexAyHapoaHuUTe CTaHAApTU 3a GUMHAHCOBO OTYMTAHE.
MpomsAHa Ha Tasn c4eTOBOAHA PaMKa He e Bb3MOXKHO A0KaTO akuuMuTe Ha [lpy»KecTBOTO ca A0ONyCHATU 40 TbProBma
Ha peryampaH nasap B EC.

,PENYBINKA XONANHI AL, npeacTtasa Ha KPH v npes obuwectBeHOCTTa FOANLWHU U MEXAMHHU GUHAHCOBM OTYETH
CbrNacHoO U3MCcKBaHMATa Ha 4ya. 1000-100H ot 3MMUK mn cnassa 3agb/XKeHUETO 3a NepuoauyHO pasKpuBaHe Ha
MHbOopMaLmA.
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BCMUKM ropenocoyeHn AOKYMEHTM Ca Ha PasNO/IOXKEHME HA MHBECTUTOPUTE Ha EeNEeKTPOHHaTa CTpaHuua Ha
EmuteHTa (Www.republika-ad.com), KakTo 1 Ha efleKTpOHHaTa cTpaHuua Ha KPH (www.fsc.bg) n Ha enekTpoHHaTa

CTPaHWLA Ha peryanpaHmsa nasap, KbAeTo ce TbpryBaT akumute Ha EmMuteHTa (Www.bse-sofia.bg).

Te3n AOKYMeHTU moraT ga 6baat npegoctaseHn ot ,,PENYBINKA XONOUHT” ALl Ha BCeKu Xenaeu,
16.2.MPO®OPMA GUHAHCOBA MHOOPMALIUSA

B HacToAwwmA [lokyMeHT He e npeacTaBeHa npodpopma ¢uHaHcoBa nHbopmaums.
16.3. PUHAHCOBM OTYETH

“PENYBNUKA XONAUHI” ALl n3rotea MHANBUAYANHU GUHAHCOBU OTYETU.

NHdopmaumAaTa B To3n JJOKYMEHT e nssse4eHa oT MHAUBUAYAAHUTE TOAMLWHN OAUTUPAHM OTYETU 3a NocnegHuTe 3
OUHAHCOBM FOANHU U MEXOUHHUTE HEOANTUPAHU OTYETM 33 BTOPO TpMmeceumne Ha 2020 r. 1 2021 r.

16.4. OpUTUPAHA UCTOPUYECKA FOAULIHA ®GUHAHCOBA MUH®OPMALMA

NcTopuyeckaTta rogmwHa ¢uHaHcoBa MHGOpmauma B To3M [LOKYMEHT e oguTMpaHa. Hama apyra uHdopmauma ot

HacTtoAwmnA ﬂ,OKyMeHT, KOATO Oa e 6una OAUTUPaHa OT 3aKOHOBUTE UM OPYyrn OOUTOpPMN.

B oaunTOpCKMA [OKNaZ KbM 3aBepeHus ¢uHaHcoB otyeT 3a 2020 r. e nogyepTaHa cnefHaTa CobliecTBeHa
HECUTYPHOCT, CBbp3aHa C NpeAno/IoKEHUEeTO 3a AeicTBawo npegnpuatve: ,0b6pvwame 6HUMAHUE HA
MpunoxceHue Ne 2.4 [lelicmsaw,o npednpuamue om ¢uHAHCO8UA om4yem, 8 KOemMo ce r1oco4sa, ye [pyrecmsomo
geye wecma nopedHa 200UHA hyHKUUOHUPA 8 02paHUYeH Kanayumem u omyuma 3a2ybu om delinHocmma (2015 e,
2016 e, 2017 2., 2018 2., 2019 2., 2020 2 cbomeemHo 3a2ybu 8 pasmep Ha 49 xun. ne., 27 xun. ne., 36 xun. ns., 36
xun. ne., 61 xun. ne., 74 xun. ne.). Kakmo e nocoyeHo 8 [llpunoxceHue Ne 2.4, obcmosmencmseama, Hapeo ¢
ocmaHanume cvbumus, pakmu u ycno8us, ornosecmeHU 8 HE20, ca UHOUKaMOp, Ye e Hasauuye cvbujecmseHa
Hecuz2ypHocm, Koamo 6u moana 0a Nopoou 3Ha4umMesaHU CbMHeHUA OMHOCHO crnocobHocmma Ha [pyxcecmsomo da
npodvmKu 0a (yHKYUoHUpa Kamo Odelicmeauwjo npednpuamue. Hawemo mHeHue He e MOOUPUUUPAHO 110

OMHoWweHuUe Ha mo3u 8bnpoc.“

B oaunTOpCKMA [OKNaZ KbM 3aBepeHuss ¢uHaHcoB otyeT 3a 2019 r. e nogyeptaHa cnegHata CoblyecTBeHa
HECUTYPHOCT, CBbp3aHa C NpeAno/ioXKEeHWeTo 3a AeicTBawo npegnpuatue: ,0b6pvwame 6HUMAHUE HA
MpunoxeHue Ne 2.4 flelicmsaw,o npednpusmue om uHAHCO8UA om4yem, 8 KOemo ce roco4ea, Ye [pyiecmseomo
seye rnema rnopedHa 200UHA PYHKUUOHUPA 8 02paHUYeH Kanayumem, Kamo omyuma 3a2yba om deliHocmma e
pasmep Ha 61 xun. n8. npe3 200uHaMa, 3asvpuwieauia Ha 31.12.2019 a. (2015 2, 2016 2, 2017 2., 2018 2. omyuma
cbomeemHo 3a2ybu 8 pasmep Ha 49 xun. ne., 27 xu. ne., 36 xus. ne., 36 xusn. n8.). Kakmo e noco4yeHo 8 lpunoxceHue
Ne 2.4, obcmosmencmeama, Haped ¢ ocmaHaaume cvbumus, hakmu u ycsi08uUsA, orlosecmeHu 8 Hez2o, cd
UHOUKamMop, 4Ye e Hanauye CbWecmeeHa Hecu2ypHocm, Koamo 6u mozena 0a nopodu 3HayumesnHu CbMHeHUsA
OMHOCHO criocobHocmma Ha Apyxcecmeomo 0a npodvaxicu 0a pyHKYUOHUPA Kamo delicmeaujo npednpusmue.
Hawemo mHeHue He e MOOUGUUUPAHO MO OMHOWEHUE Ha Mo3U 8brnpoc.

B oauTOopcKMA AoOKnag Kbm 3aBepeHua ¢uHaHcoB otyeT 3a 2018 r. e nogyeptaHa cnegHata CobliecTBeHa
HECUTYPHOCT, CBbp3aHa C NpPeAno/IoKEHUETO 3a AelcTBawo npegnpuatue: ,0b6pvwame 6HUMAHUE HA
MpunoxceHue Ne 2.16 flelicmeauwjo npednpuamue om ¢hUHaGHCO8UA omyem, 8 KOemo ce foco4aa, Ye [pyxecmsomo
geye yemevpma nopedHa 200uHa pabomu 8 CUMHO 02PAHUYEeH Kanauyumem, Kamo om4yuma HemHa 3a2yba 8
pasmep Ha 36 xusn. 8. npe3 200uHaMa, 3a8vpuisawa Ha 31.12.2018 2. (2017 a.: 36 xun. n8.). Kakmo e noco4yeHo 8

MpunoxceHue Ne 2.16, o6cmoamencmeama, Haped ¢ ocmaHaaume cvbumus, haKkmu u ycsi08us, 0rnosecmeHuU 8
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Hea0, ca UHOUKamop, 4Ye e Hasuue CbWecmeeHa Hecu2ypHocm, Koasmo 6u Moeasaa 0a nopoou 3Ha4umesHU CobMHeHUS
OMHOCHO crnocobHocmma Ha [pyxecmeomo 0a npoodvaxcu 0a pyHKUUOHUPA Kamo Oelicmeawo npednpusmue.
Hawemo mHeHue He e MOOUpUYUPAHO N0 OMHOUWeHUe Ha Mo3u 8brpoc. “

B PerncrpaunoHHMA AOKYMEHT HAMA Apyra VIHd)OpMaLI,VIFl, KOATO Aa e oguTunpaHa unu npernenaHa ot onpeaeneHu
MO 3aKOH O AUTOPU N HE € U3IrOoTBAH A0KNa4 OT TAX.

16.5. MEXXOWUHHA U APYTA ®UHAHCOBA UHOOPMALINA

NcTopuyeckata mexamHHa duHaHcoBa MHGOpMaUnsA B TO3N [lOKYMEHT e HeoguTUpaHa U e B3eTa oT Ny6nKyBaHUTe
MHOMBUAYANHU MEXOMNHHM O0TYeTn Ha EmuTeHTa Kbm 30.06.2021 r. 1 30.06.2020 .

16.6.3HAYUTENHA MPOMAHA BbB ®MHAHCOBATA U/IM TbPTOBCKA NO3ULUA HA EMUTEHTA CNEA OATATA HA NOCNEQHUA
MEXOWHEH ®UHAHCOB OTYET

HAma 3HauMTenHa NpomsaHa BbB GMHAHCOBaTa M/MAM TbProBCcKa No3uumMa Ha EMMTeHTa OT gaTtaTa Ha nocnesHus
oauTMpaH ¢uHaHcoB oTyeT 3a 2020 r. M OT KpaA Ha nocnegHata Nyb6/nKyBaHa HeoauTMpaHa ¢UHAHCOBA

nHoopmauma kbm 30.06.2021 r. 40 AaTaTa HA HACTOALLMA PerncTpayMoHHMA AOKYMEHT.
16.7.TONUTUKA NO OTHOLUEHUE HA AUBUAEHTUTE

,PENYB/IMKA XONONHT AL, HAma npueTa cneumanHa MNonuTuka 3a pasnpesensaHe Ha AUBUAEHTU. [l py*KecTBOTO
MOXe fa pa3snpenena oMBMAEHTM No peda U npu ycnosuaTta, npeasunaenun 8 T3, 3MMUK v Ycrasa Ha [JpyxecTsoTo.

OCA B3eMma pelueHue 3a pasnpesenaHe Ha ANBUAEHTU cneg, 0406peHne Ha roauwHma GUHAHCOB OTYET, CbOTBETHO
wectMmeceyHma pUHAHCOB OTYET U B CbOTBETCTBUE C NpeasuaeHoTo B T3 v 3MMLK. Kbm gatata Ha To3u [JJOKYMEHT,

YcT1aBbT Ha EMUTEHTa He NpeaBuKaa U3NAAWaHe Ha LWeCcTMeCceYeH ANBUAEHT.

B cnyuait, ye OCA npueme pelleHue 3a pasnpegensHe Ha AMBUAEHT, neyanbata Ha Jpy»ecTBoTo ce pasnpesens B

CbOTBETCTBME C YCTaBa M Npu Cra3BaHe orpaHuyeHmnATa Ha Ya. 247a ot T3.

MpaBo Aa noayyaT AMBUAEHT MMaT MLLATa, BNUCAHW B perucTpuTe Ha LU, KaTo TakMBa € NPaBo Ha AMBUAEHT Ha 14-
ua aeH cned aeHa Ha OCA, Ha KOeTo e NpueT roAMLWHMAT, CbOTBETHO LEeCTMeCceYHMAT GUHAHCOB OTYET M e B3eTo
pelleHne 3a pasnpefeneHuve Ha neyanbarta. L[, npesoctaBA Ha [lpy)KecTBOTO CMUCHK Ha aKUMOHEpPUTE KbM
ropenocoyeHara gaTa. [IpUCbCTBMETO Ha INLLETO B TO3M CMUCHK € JOCTaTbYHO YC/10BME TO Aa NOYYU AUBUAEHT, CNej,

HagnexHata my nerutmumaugma.

YctasbT Ha ,PEMYB/IMKA XONOUHI ALl He npeaBuKaa orpaHMYEHUA 3a pasnpenensHeTo Ha AMBUAEHT, KaKTo U
cneumanHu npoLesypwv 3a noslydaBaHe Ha AMBUAEHTU OT Henpebueasalym AbpikaTenun. Pasxoante no n3nnalaHeTo
Ha AMBMAEHTA Ca 33 CMeTKa Ha [lpy»ecTBoTo.

LpyXecTBoTo e ANbKHO A3 OCUTYPU U3MALLAEHETO Ha akuMoHepuTe Ha rnacysaHuna Ha OCA aueunaeHT B 60-aHeBeH
CPOK OT NpoBeXKaaHeTo My. M3nnawaHeTo Ha AMBUAEHTA Ce M3BbpLIBa C nomowTa Ha L. EMUTEHTBT npesexkaa no
cmeTKa Ha L[, cymata, nognexalia Ha u3nialiaHe, ypes Herosata CMCTema Cief OTYMCAABAHE Ha OAbAXUMUTE
davbuu. L pasnpegens AMBUAEHTMTE MO CMETKa Ha MHBECTUMUMOHHWUTE MOCPEeAHWUUM, B KOMTO Ce CbXpaHsaBaT

akumure,

B cnyyanTe, KoraTto akummTe ca no cobcTeeHa cMeTKa, AMBUAEHTBT Ce M3MNalla B Kacata Ha EMUTeHTa uav c nomolLTa
Ha dMHAHCOBA MHCTUTYUMA, KaTo pelleHMe 3a Tosa ce B3ema oT OCA, Ha KoeTo e rnacysaH AusugeHTa. Jinuara,

MMaLLM NPaBO HA AMBUAEHT, KOUTO He ro NOTbPCAT B 60 AHEBEH CPOK, MOTaT A4a YNPaXKHAT TOBA NPaBo A0 U3TUYAHE
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Ha obwua 5-roanweH AaBHOCTEH CPOK, C/1ef, KOeTO NPaBOTO Ce MoracAsa U HenosyyeHuTe ANBUAEHTU OCTaBaT B
[pyxecTtBoTO.

3a nepuoaa Ha uctopmyeckata puHaHcoBa MHPopMauma, [pyKecTBOTO He e pasnpeaenano AUBUAEHT.
16.8.MPABHU 1 APBUTPAXKHMN NPOU3BOACTBA

Kbm faTtaTa Ha To3M [JLOKyMeHT, EMUTEHTBLT HAMa BUCALLM U HE € OCBEAOMEH 32 KaKBUTO U A3 € AbPrKaBHU, NPaBHU
nan apbuUTPaXkKHM NPOM3BOACTBA, MM ONACHOCT 3a TaKMBA, 33 Nepuoaa Ha nocaegHnTe 12 meceua, KOMTO ca MOTAn
[a UMaT 3HaYMTeNIHM nocneauum npes 6/JM3KOTO MUHaNo 33 EMUTEeHTa M/MAKM 33 GUHAHCOBOTO CLCTOAHWUE MU
peHTabuaHOCTTa My. EMUTEHTBHT HAMa MHGOPMALMSA, Ye CNPAMO HEro U/WM HErOBM AbLLEPHUN APYKECTBA, We 6baaTt
06pasyBaHM BCAKAKBU AbPKABHM, NPaBHWU WAM apbUTPa’KHM MNPOM3BOACTBA, KOWUTO LW 3acerHat HeroBoTo
GUHAHCOBO CbCTOAHME UM PeHTabunHoCTTa My B 6aM3Ko BbaeLue.

17. OPUANYECKU CTATYC. YCTAB HA APYXECTBOTO
17.1. KOPUANYECKM CTATYC HA EMUTEHTA
17.1.1. /[IATA HA Cb3AABAHE HA EMUTEHTA

JpyXKecTBOTO € yupeaeHo Ha YuypeantenHo cbbpaHue, nposegeHo Ha 24.09.1996 r. KaTo NpuBaTM3aLMOHEH GOHA,
no 3aKoHa 3a NpMBaTU3aLMOHHUTE GOHAOBE C HAMMeHOBaHMe ,MpuBaTM3aumnoHeH poHg Penybanka“ AL. Npes 1998
r. B CbOTBETCTBME C M3UCKBAHMATA Ha Y. 223 oT T3 1 § 4 ot N3P Ha 3aKoHa 3a NPMBATM3AUMOHHUTE GOHAOBE

LPYKECTBOTO Mpeypeskaa AeMHOCTTa CU KaTo XO/IAMHT.
17.1.2. PA3MEP HA EMUTUPAHMA KAMTUTA/T U 3A BCEKM K/TAC AKLIMM

Kbm gatata Ha lMpocnekTta OCHOBHUAT Kanwutana Ha [pyxectBoto e 116 284 nB., pasnpegeneH B 116 284 6pos
O06MKHOBEHW, NMOMMEHHM 6e3HaNMYHU aKLMM C HOMMHANHA CTOMHOCT 1 neB BcAKA efdHa. Kbm gatata Ha To3u
JOKYMEHT HAMA NMPOMAHA B AKLMOHEPHUA KanuTal M BCUYKM M3JafdeHn oT [pyKecTBOTO aKLUMM Ca Hanb/HO

n3nnaTteHwn.
EMUTEHTLT HAMA U3Ja4EHM aKLUUN, KOUTO He NpeacTaBNABAT KanuTan.

Kbm gatata Ha PerncrpauMoHHMA AOKYMEHT, EMUTEHTBT HAMA AbprKaHW OT HEro UAM OT HEroBO MMe cobcTeeHn

aKkumu.
EMWUTEHTBLT HAMA M3434EHM KOHBEPTUPYEMM LEHHUN KHUXKA, OBMEHAEMM LLEHHN KHUMXKA, LEHHWN KHUMXKA C BapaHTK.

EMUTEHTBLT HAMA MHPOPMaLMA 33 YCNOBUATA HA BCAKAKBM Npasa 3a NpuaobrsaHe u/uav 3agbxKeHns 3a YCTaBeH,

HO HEEeMUTUPaH Kannutan.

HAma niMua, nputexkasaluy onuMM BbPXY Kanutaaa Ha [py»KecTBOTO MM KbM KOUTO 43 MMa NOET aHraKMMEeHT nog,

ycnosue unum 6e3ycnoBHo ga 6b4aT usgafeHun onuum B TAXHa Nonsa.
17.1.3. UCTOPUA HA AKLIMOHEPHWA KAMUTA/

JpyKecTBOTO HEe e NPOMEHANO AKUMOHEPHUA CU KanwuTan cniej, BMUCBAHETO CUM B TbProBCKUA PErucTbp Kato
XONANHIOBO aKLUMOHEPHO Apy»KecTso npe3 1998 r.

17.2.YYPEQUTENEH IOrOBOP U YCTAB
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OencrBawmar Ycras Ha ,,PENYB/INKA XONOUHT” AL, e npuet ot OCA, npoBeaeHo Ha 20 toHKM 2001 r. M U3MEHEH C
peweHuna Ha OCA ot 16 asryct 2006 .

AKTYyanHuAT ycTaB Ha [lpy»KecTBOTO € BNu1caH no naptuaara Ha ,,PENYB/IMKA XONAWNHT“ ALl B TbproBCKMA perncrsbp
n perncropa Ha KOSTHLU,. PernctpaymoHHNAT Homep Ha BnuceaHeTo e 20080510094850.

OenctBawmar YcTaB e cbobpaseH ¢ u3nckBaHuaTa Ha 3MMLUK n nog3akoHoBUTE HOPMATUBHM aKkToBe. B caydait, ve
HSAKOM pa3nopenbu Ha YcTaBa, npotuBopeyat Ha 3MMLK 1 T3, c npeaMmcTBo ce npunarat 3aKOHOBUTE pasnopesnobu,
a NpU HECbOTBETCTBME MEXKAY cneumanHus 3akoH (3MMNUK) 1 obwma 3akoH (T3), ce npunara cneunanHmat — 3MMLUK.

17.2.1. OMNUCAHUE HA MPEAMETA HA AEVIHOCT U LIEJIUTE HA [IPY)KECTBOTO

MpeameTbT Ha AEMHOCT, CbrnacHo 4. 5 oT YcTaBa Ha [pyKecTBoTo, e: NpuaobusaHe, ynpaBiaeHUe, OLeHKa U
npopgaxba Ha yyacTua B 6bArapCKM 1 YyKAECTPaHHU APYXHKECTBA; NpuaobuBaHe, OLEeHKa M Npogaxkba Ha NaTeHTH,
OTCTbMBAHE Ha NIMLEH3MM 32 U3MNON3BAHE HA MATEHTM Ha APYKECTBA, B KOUTO [lpy»KeCTBOTO y4acTBa; GUHaAHCUMpaHe

Ha ApyecTBa, B KOUTO [Jpy*KeCcTBOTO yyacTBa U BCAKa Apyra Hesa6paHeHa OT 3aKOHa ,El,ei;IHOCT.
B YctaBa Ha [pyXecTBOTO He Cca M3PUYHO pasfNMCaHM HEroBuTe OCHOBHW LEesN, KaTo MOXe ga ce npueme, 4ye
OCHOBHUTE LENN CbBNaaaT C NOCOYEHNA NpegmMmeT Ha AGVIHOCT.

17.2.2. OMNUCAHUE HA MPABATA, MPE®EPEHLIMNTE U OTPAHUYEHUATA 3A BCEKU KJTAC AKLIMN

Kbm AaTaTa Ha HAaCToAWMNA ,ﬂ,OKyMEHT, BCUYKU n3ganeHun ot EmuTteHTa aKuuun Ca OoT eaunH Knac.

YcTaBbT Ha [lpy}KecTBOTO He CbabpiKa creundundHm pasnopenbu, OTHOCHO AelCTBUETO HeO6X0A4MMO 33 NPOMAHA Ha

npaBaTa Ha AbpXaTenTe Ha akumuTte, pasnnyHu ot Tesn, npeasnaeHun B ,El,eVICTBaIJ.I,OTO 3aKOHOAATeNncTBoO.

17.2.3. OIUCAHUE HA HAYUHA, MO KOUTO CE CBUKBAT OBLUMUTE CbBPAHMA HA AKLMOHEPUTE, BK/IKOYUTE/IHO
YC/IOBUATA 3A [IONYCKAHE

Yn. 19 ot YcTaBa onMcBa HauMHa 33 CBMKBaHe Ha O6wo cbbpaHue Ha akumoHepute (OCA). O6woTo cbbpaHue ce
CBMKBa OT CbBeTa Ha AMPEKTOPUTE UK NO UCKaHE HA aKLMOHEPU, KOMTO NPUTENKaBaT akLUK, NpeacTaBAABaLLM NOHe

neT Ha CTO OT KanuTtaszia Ha ,U,py)KeCTBOTO.

CBMKBaHeETO Ce M3BbPLUBA Ype3 NOKaHa, obsBeHa B TbProBCKUA perncTtop U nNoHe eguH UeHTpasieH eXegHEeBHUK.
LpyKecTBOTO e ANbXKHO A3 06sBM NoKkaHaTa B TbProBCKNA PerncTtop 1 aa A onoBecTtn npu ycnosmAaTta M nNo peaa Ha

yn. 1007, an. 1 v 3 3MMLK Halt-manko 30 AHW Npeay HeroBoToO OTKPMBAHeE.

B nokaHaTa ce noco4yBa MHPOPMALMATA CbIIACHO M3UCKBAHKUATA Ha T3 1 3MNMUK .

MokaHaTa 3ae4HO ¢ MaTepuanute Ha O6WOTO cbbpaHMe no ua. 224 ot T3 ce Ny6/MKyBa Ha MHTEPHET CTPaHMLATa Ha
[pyxectBoTO 3a BpemeTo OT 06sBABaHETO A0 MpMKAYBaHeTo Ha O6woTo cbbpaHue. UHPopmaumaATa,
nybanKyBaHa Ha cTpaHuuaTta Ha Ny6AMYHOTO ApyKecTso B MHTepHeT, TpAbBa 4a € UAEHTMYHA MO CbAbPKaHUeE C
nHdopmaLmaTa, NpeaocTaseHa Ha obLLecTBeHOCTTa.

17.2.4. KPATKO OMUCAHUE HA BCAKA PA3ITOPELIGA HA YCTABA WU/IW [IPYTV IOKYMEHTU HA EMUTEHTA, KOATO 6M OBE/IA
/10 3ABABAHE, OT/IATAHE W/ NPELOTBPATABAHE HA TPOMAHA B KOHTPOJIA BbPXY EMUTEHTA

HAma Takuea pasnopenbu B aeicrealyms YCTas v gpyru 4OKYMEHTM Ha EmuTeHTa.
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17.2.5. OMNUCAHWE HA PA3MOPEABUTE B KOPMOPATUBHUTE [OKYMEHTH, KOUTO MOCOYBAT [PATA, HAL KOWTO
AKUMOHEPHATA COBCTBEHOCT TPABBA [JA 6b/IE ONOBECTEHA.

B KopnopaTuBHMUTE AOKYMEHTU Ha EMUTEeHTa HAMa AeicTBawm pasnopenbu, KOUTo Aa NocoysaT npar, Hag KoMTo
aKumMoHepHaTa cobcTBeHOCT TpsAbBa Aa 6bae onosBecTeHa.

3a cbOTBETHO OMNoBecTABaHe ce npuaarat pasnopeabute Ha 3MMLK 1 no-cneunanHo yn. 145 u cnegsalumte.

17.2.6. ONUCAHUE HA BCAKA PA3MOPESIEA HA YCTABA W/N APYIN [OKYMEHTU HA EMUTEHTA, KOUTO BOAAT A0
3ABABSAHE, OT/IATAHE W/IW MPELIOTBPATABAHE HA TPOMSAHA B KOHTPO/IA BbPXY EMUTEHTA.

HAma Takuea pasnopenbu B AeicTBalma YCTaB Uam apyru AOKYMEHTU Ha EmMuTeHTa.

18.00roBOPU OT CbLLUECTBEHO 3HA4YEHUE

LpyKecTBOTO HAMA CK/IFOYEHWN 3HAYUTENHWN A0TOBOPHU, Pa3/IMYHN OT OrOBOPUTE CKAKOYEHM KATo YacT OT obuyaliHaTa

CY AeAHOCT 3a ABeTe roAnHM, HENOCPEACTBEHO NPeaX0oXAalumM AaTaTa Ha HacToAWMA JOKYMEHT.
19. UH®OPMALMNA 3A YHACTUATA

,ﬂ,py)KeCTBOTO HAMa AblWepHU Apy»KecTBa VI/VIHVI Apyrun yyactma B npegnpuaTtnua, KOnto 61xa MManu unm moraT Aa
MMaT 3HayutTeneH Ed)EKT 3a OUEHABAHETO Ha HErosute akTuBH, 3a4b/IKEHUA, d)VIHaHCOBa nosunuusa, neyanému u

3arybu.
20. AONMBNIHUTENTHA UHOOPMAL KA
20.1. UMEHATA U AQPECUTE HA OAUTOPUTE HA EMUTEHTA 3A NEPUOAA

Oautop Ha [py*KecTBOTO KbM AaTaTa Ha lNpocnekTa 1 3a 2018, 2019 1 2020 ¢pMHaHCOBa rogMHa e PerucTpupaHmaT
oauTtop 3natka KanuHkoBsa (per. Ne 0756) , c 6u3sHec agpec: rp. Codusn, yn. ,UBaH barpaHos” Ne 19, Bx. A, eT. 2, an.
1.

20.2. AKO OQUTOPUTE CA NOAANN OCTABKA, BUNU CA OTCTPAHEHU WU HE CA BU/IM HASHAYEHM OTHOBO MPE3 NEPUOJA,
OBXBAHAT OT UCTOPUYECKATA ®UHAHCOBA UHOOPMALINA, OA CE YKAXKAT NOAPOBHOCTUTE.

HAma HanycHanu u/uamM oTCTpaHeHM OAMTOPU, KaKTO M TaKMBa, KOMUTO He ca 6uan npeusbpaHu npes nepuoaa,
06xBaHaT OT UcTopuyeckaTa puHaHcoBa MHGOPMaLMA..

20.3.3AnUC NNK AOKNAA OT EKCMEPTU

Mpun N3roTBAHETO Ha HaCTOAWMA PerncTpauMoHeH AOKYMEHT He Ca BKIOYEHU U3ABNEHUA AU AOKNALMWN, HanuCcaHu

OT A34EHO MLLE B KAUeCTBOTO My Ha eKcnepr.

20.4. UHOOPMALUA OT TPETU CTPAHU

50


https://www.fsc.bg/d.php?id=24400

»PEMYBJIMKA XONOAUHI“ AQQ

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

B onpepeneHn 4actu Ha PerncrpaumoHHMA AOKYMEHT, EMUTEHTLT e BKAKUMA AOKNAaAM U U3ABAEHUA OT TpeTu
CTPaHU, C USPUYHOTO UM NOCOYBaAHE, a UMEHHO!

e U3TouHMK: Standard & Poor’s, Moody’s u Fitch Ratings: 3a KpeAUTHUA PeNTUHT Ha Bbarapus
MHbopmaumaTa, nonyyeHa oT Te3n TPEeTU CTPaHW, e Bb3NPousBeaeHa TOYHO B HAcTOALWMA [JOKYMEHT, U JOKONKOTO

EMUTEHTLT € OCBEAOMEH M MOXKe [a NpoBepu MHbOpmaumaTa, Nyb/MKyBaHa OT Te3W TPeTM CTPaHU, He ca
NpPoMnycHaTh HUKaKBU GaKTn, KoUTo Buxa HanpasMAn Bb3NPouU3BeaeHaTa MHOOPMALMA HETOYHA UM NoABEXAALLA.

LUnTnpaHuTe pasnopenbu Ha YcTaBa Ha EMUTEHTa ca TOYHO, KOPEKTHO M LAJOCTHO Bb3NPOM3BEAEHM U He ca
NPOMycHaTU HUKaKBWU GaKTK, KOMTO BMxa HanpaBuIK Bb3NpoU3BeaeHaTa MHPOPMaALLMA HETOUHA MM NOoABEXKAALLA.

20.5.NMOKA3BAHU IOKYMEHTU

OT gaTarta Ha ny6/MKyBaHe Ha TO3M PerncrpaumoHeH AOKYMEHT M B TeYeHMEe Ha HOPMasiHOTO paboTHo Bpeme ot 10
[0 16 vaca npes cegmuuarta (C usKAOYeHME Ha cbboTa, Hegens u obuuManHUTE NPasHMLM), NOTEHUUANHUTE

WHBECTUTOPM MOraT Aa Mosy4aTt A40CTbN 40 NOCOYEHUTE NO-A0/Y AOKYMEHTU KaKTo ceaBa:
a) yupeauTenHua aorosop v YctaBa Ha EMUTEHTa;

6) roavWwHN oauTUpPaHU ¢UHaHCOBM oTyeTM Kbm 31.12.2018 r., 31.12.2019 r. n 31.12.2020 r., KaKTo K
HeoAUTUPaHN MeXANHHU GUHaHCOoBM oT4eTH KbM 30.06.2020 r. 1 kbm 30.06.2021 1;

B) MpocnekT (cnea NoTBbPKAEHNETO My OT KOH);
[1) BCUUYKM JOKYMEHTH, MpeacTaBeHn B TO3U PerncTpaumoHeH 4OKYMeHT nog dopmarta Ha npenpaTtku.

JOKyMeHTUTE WWe ca Ha/lMYHM Ha agpeca Ha KopecrnoHAeHuma Ha “PEMYBJIMKA XONOUHI” AL, rp. Codwusa, ya.
,Xpucto benues” N2 6, eT. 2 M Ha afgpeca Ha YMb/IHOMOLWLEHMA WMHBECTULMOHEH nocpegHuKk ,,AUTMHTOBA
®UHAHCOBA KOMNAHUA” AL — rp. Codusa, ya. ,,KannHa MannHa” N2 8, eT. 1, KaKTo M Ha e/IeKTPOHHUTE agpecu Ha
EmuteHTa www.republika-ad.com 1 Ha MeHnaxxbpa www.dfcoad.com.

20.6. UHOOPMALUA YPE3 MPENPATKU

B HacToAwmA [JOKYyMEHT ca Hanuue cnegHuTe NpPenpaTkm KbM ApYrn LOKYMEHTH M/M/’IM MHd)OpMaLI,MFI, KaKTO csieaBa:

e HeoantnpaH otyet Ha ApykecTBOTO KbM 30 toHM 2021 r. www.investor.bg/files/bulletin/28d2d0424ch29eaelcc35¢407376f31d.pdf

e OautmpaH otyeT Ha [py»ecTBoTO KbM 31 aekemBpK 2020 r. www.investor.bg/files/bulletin/d31c517a569f52ed6eb47a2425e1cce.pdf

e OauntnpaH otyet Ha [ApykectBoTo KbM 31 aekemBpyr 2019 r.www.investor.bg/files/bulletin/1fe709dcd6c75e9d2bb00cb09a0e4265.pdf

e OauntmpaH otyeT Ha ApykectBoTo KbM 31 aekemBpu 2018 r. www.investor.bg/files/bulletin/4f9f44328554919a50db6f15427154b4.pdf

e AKTya/JieH yCTaB Ha [lpy»KeCTBOTO. www.republika-ad.com/documents/92.html

MHBecTMTOpUTE MoraT ga nosyyat HactoAwmAa lpocnekTa 3a eMUTUMpaHe Ha aKuMW OT yBEeNMYEHWETO Ha KanuTtana Ha
,PENYBNKA XONAUHI” Al, nocoYyeHUTe No-rope Kato NpenpaTtkn AOKYMEHTU, KaKTo W AONbAHUTENHA MHPopMaumA 3a
JpyxectBoTO 1 3a MNpeanaraHUTe akUUKN OT ENEKTPOHHUTE CTPAHULUM Ha EmuTeHTa www.republika-ad.com 1 Ha MeHuaxbpa

www.dfcoad.com, KakTo 1 Ha MHTepPHET cTpaHuumTe Ha KOH (www.fsc.bg) n BOB (www.bse-sofia.bg).
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»PENYB/IMKA XONAWUHT” AL, B KAYECTBOTO MY HA EMUTEHT HA LIEHHWUTE KHU¥A, NOEMA OTTOBOPHOCTTA 3A Mb/IHOTATA U
TOYHOCTTA HA CbAbPXALLATA CE UHOOPMAUMA B TO3U [LOKYMEHT.

YNEHOBETE HA CbBETA HA AUPEKTOPUTE HA ,, PEMYB/IMKA XONAUHI AL v NPEACTABNABAWMTE ,, AU/TUHTOBA ®UHAHCOBA
KOMMAHUA® ALl LEKNAPUPAT C NOANUCUTE CW, NONOMEHW NO-A0NY, YE IOKONKOTO UM E U3BECTHO, HACTOALLMAT [LOKYMEHT
CbAbPXKA LUANATA UHOOPMALIMA OTHOCHO EMMTEHTA, KOATO E CbLECTBEHA B KOHTEKCTA HA MPEANIATAHETO U HE E NPOMNYCHATO
HULLIO, KOETO MOXE [A CE OTPA3W BbPXY TOYHOCTTA MW MbAHOTATA M.

YNEHOBETE HA CbBETA HA IMPEKTOPUTE HA ,, PEMYB/IMKA XONAUHT ALL v NPEACTABAABAWMTE , AUSTUHTOBA ®PUHAHCOBA
KOMMNAHWA" ALl AEKNAPUPAT C NOAMUCKTE CU, YE PETUCTPALMOHHUAT JOKYMEHT OTFOBAPSA HA M3UCKBAHUATA HA 3AKOHA.

LOoNyNnoANUCAHWUTE NIMLA, B KAYECTBOTO MM HA YIEHOBE HA C[ HA [PYKECTBOTO, C MOAMMUCWUTE CU AEKNAPUPAT, YE
PETMCTPALMOHHUAT [JOKYMEHT CbOTBETCTBA HA MU3UCKBAHUATA HA PEFAMEHT (EC) 2017/1129, rnasa VI OT 3MMLK M AKTOBETE
NO NPUNATAHETO UM.

L0nynoANUCAHUTE NINLA LLLEE BbAAT OTTOBOPHM 3AELHO W MOOTAENHO 3A BCAKAKBU M BCUYKM BPEAW, MPUYUHEHM OT NOTPELLIHY,
NOABEXAALLM U HEMBHWN BAHHW B TO3U [LOKYMEHT.

3A “PENYB/IVKA XONAUHT” AL

CBETAMH CTAW)OB/

M3NMBAHUTENEH YNEH HA C[,

C V)
W,
(fsn/ AB AHIENOB HOPUI1 AHIENOB
YNEH HA C[, YneH HA CL4

3a “OANNTMHTOBA ®UHAHCOBA KOMIMAHKUA” AL;:

/ /U/M

-_—

MAPUHOB MNAMEH FTAHYEB

AVWPEKTOP MPOKYPUCT
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