, Y4EPHOMOPCKU XONAUHI” AL,

PETMCTPAUNOHEH AOKYMEHT

YacT Il oT lMpocneKTa 3a AoNyCKaHe 40 TbproBuA Ha peryanpad nasap

ISIN Kog,

Pasmep Ha 06MrauMoHHMA 3aem

BanyTta Ha 06/1MrauMoHHMA 3aem

Bpoli KopnopatnMeHM obauraumm
HomuHanHa CTOMHOCT Ha egHa obamrauma
[ata Ha nsgasaHe

Bug, Ha KopnopaTuBHUTE 06aUraLmm

CpouHocT
M3nnawaHe Ha rnasHuUuaTa

Jlnxea
Mepvoa Ha NMXBEHO NaallaHe

Ha UEHHW KHUXKa

BG2100006191

20 000 000 (pBageceT MmUAMOHA) NeBa

ne.a

20 000 (nBapeceT xunaau) bposn

1 000 (xnnaga) nesa

03.04.2019 .

0BbUKHOBEHU, BE3HANNYHU, MOUMEHHMN,
cB060AHOMNPEXBBLPNAEMMU, TMXBOHOCHU, Heobe3neveHwy,
HEeKOHBepPTUPYEMU

7 (cepem) roanHm

03.10.2021r.,03.04.2022 r.,03.10.2022 r., 03.04.2023 r.,
03.10.2023r.,03.04.2024 r.,03.10.2024 r., 03.04.2025 r.,
03.10.2025r., 03.04.2026 .

6.00 % Ha roguwiHa 6a3a

6 (wect) meceya

MHBECTULUMOHEH NOCPEAHUK

»ABB UHBECTULIMN” EOO/

B/ ABV

INVESTMENTS

HacToawmaT PernctpaumoHeH AOKYMEHT CbAbprKa LanaTa MHpopmaums 3a ,YepHomopckun Xonamur” Al, Heobxognmma 3a
B3EMaHe Ha pelleHue 3a MHBECTUPAHE B eMUTUPaAHUTE OT [pyKecTBOTO 0611raumm, BKAOYMTENHO OCHOBHUTE PUCKOBE, CBBbP3aHM C
EmMuUTEHTa M HerosaTta AeNHOCT. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3aM03HAAT ¢ PerncTpaumoHHMA AOKYMEHT U ¢ JoKymeHTa 3a
npeasaraHUTe LEHHW KHUXKa Ha ,,YepHomopckn XonamHr” ALl (YacT Il ot MpocnekTa), npean Aa B3emaT MHBECTULMOHHO pelleHue.

YneHoBeTe Ha CbBeTa Ha AupeKTopuTe Ha ,YepHOmMOpcku XonauHr” AL Ha [py»KecTBOTO, OTFOBapAT COAMAAPHO 3a
BpeauTe, NPUUYUHEHW OT HEBEPHW, 3abNyXKOaBalwyM MW HEMbAHM AaHHW B PermcTtpaumoHHMA AOKYMeHT. MHBECTULMOHHMAT
NocpesHUK MO eMUCUATA OTroBapsA CONMOAPHO 3a BpeauTe, NPUUYMHEHW OT HEBEPHM, 3abNyXKAaBalyM WAW HEMb/HWM AaHHM B
PernctpaunoHHma gokymeHT. CbCcTaBuTeNnTe Ha roguwHuTe GUHAHCOBU OTYETU Ha [ py)KecTBOTO OTFrOBAPAT COMMAAPHO C AnuaTa
no NpeaxonHOTO U3peyeHue 3a Bpean, NPUUMHEHN OT HEBEPHU, 3ab1yKAaBaLLM MW HEMbBAHWU AAaHHW BbB GUHAHCOBUTE OTYETU Ha
[pyKecTBOTO, @ 0AUTOPUTE — 3a BPeAUTE, NPUYMHEHUN OT OAUTUPAHUTE OT TAX GUHAHCOBU OTUYETH.

Komucusra 3a puHaHcoB Haa3op e notebpauna MNMpocnekra c peweHue N ............... 2020 r., KoeTo He e npenopbKa 3a
WHBecTUpaHe B obanrauumre.

Komucuara 3a ¢puHaHCOB Hag30p HE HOCU OTTOBOPHOCT 32 BEPHOCTTA U MbJIHOTATa Ha CbAbprKawmTe ce B lNMpocnekTa
OaHHU.

24.08.2020 r.
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MpocneKkTbT 3a JOMNycKaHe 40 TbpProBMA HA pPeryavpaH nasap Ha emucua obaurauum Ha
LyHdepHomopckn XonauHr” A ce cbeton oT 3 gokymeHTa: (I) Pestome Ha npocnekta; (lI) PernctpaumoHeH
noKkymeHT; (Ill) JoKymeHT 3a npeanaraHUTe LeHHM KHUMKa.

PerucTpaumoHHNAT AOKYMEHT CbAbprKa CbLLECTBEHAaTa 33 B3UMAHETO Ha MHBECTULMOHHO pelleHue
MHbopmaumsa 3a [pyxectBoto, a [oKyMeHTa 3a npegiaraHMTe LUEHHW KHWKa — WHPopmauma 3a
obnurauuure.

MHBECTUTOPUTE MOTAT AA NOJYYAT U AA CE 3ANO3HAAT C NMPOCNEKTA, KAKTO N AA NMONYYAT
AONbAHUTENHA UHOOPMALUA NO HEFO B OPUCUTE HA:

EmuteHT:

Cepanuwe:

AZpec Ha ynpaBaeHue:
PaboTHO Bpeme:
TenedoH:

EnekTpoHHa nowa:
Jlnue 33 KOHTaKT:

»HepHomopcku Xonguur” Af,

rp. Codpus 1712

6yn. ,AnekcaHgbp ManuHos” No 80A

01 9.00-17.00 u.

Ten. + 359 884 161 840, o1 9.00 - 17.00 u.
contact@blackseaholding.eu

Niobomupa baesa

MHBeCTULMOHEH NOCPEAHMK:

Cepanuwe:

Agpec Ha ynpasneHue:
PaboTHoO Bpeme:
TenedoH:

EnekTpoHHa nowa:
Jlnue 3a KOHTaKT:

,»ABB UHuBectuuun” EOO
rp. BapHa

yn. ,,Uap AceH” Ne 20
079.00-17.00 u.

Ten. +359 52 601 594
office@abvinvest.eu

Mo NeTpos

B cboTBETCTBME C HOPMATUBHUTE W3NCKBaHUSA, MpocneKTbT we 6bae nybiMKyBaH M 4OCTbMNEH Ha
€NEeKTPOHHUTE CTPaHMLUM Ha KomncunaTa 3a dMHAHCOB Haa30p U Ha ,,bbarapcka ¢oHaoBa 6opca” AL.

Bue Tpabsa pga pasuuTaTe caMo Ha WHGOPMALMATA, KOATO Ce CbAbpKa B To3M [lpocnekT.
,depHomopcku XonauHr” ALl He e oTopu3supan HUKoe nuue aa Bu npepocrasa pasnnyHa uHpopmauma. B
[onbaHeHWe, Bue cneaBa fa umate npeagua, ye nHoopmaumata B MNpocneKkta e akTyanHa KbM fgaTaTa Ha
3arnaBHaTa My CTpaHuLa.

WUHBecTUpaHeTO B LEHHM KHMXA e CBbP3aHO C onpeaeneHu puckose - BMXK T. 3 ,Puckosu
dakTopn” ot PeructpaumMoHHMA AOKYMEHT, KakTo U T. 2 ,Puckosu d¢akropn” ot [oKymeHTa 3a
npeanaraHuTe LEeHHU KHUXKA, CbAbPKAWM OCHOBHUTE cneuuduyHM 33 AeiAHOCTTA Ha [lpy:KecTBOTO U
npeanaraHuTe obauraunm puckose. Bcuuku puckose ca onucaHu nogpobHo B Hactoswma MpocnekT 3a
[ONYCKaHe A0 TbProBUA Ha peryiMpaH nasap Ha LLeHHU KHUXKa.

Yacm Il om lNpocnekma - PecucmpayuoHeH 00KymeHm
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CbAbPXAHUE
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HAKoM OT NOHATMATA, U3N0A3BaHM B [pocneKkTa, ca AedUHUPaHM NPU MbpBaTa UM ynotpeba. Jpyru
TEPMWUHM, M3MOA3BAHM MO-4ecTo B [1pOCMEKTa, BKAOYMTENHO HAKOU TEPMWHU C FnaBHM 6yKBW, ca
onpeaeneHu No-g4ony:

DpyxectBoTO A EMuTteHTa -, YepHoMopcKku Xonamur” ALl

»ABB NUHBecTuumn” EOOL, - YNbAHOMOLLEH UHBECTULMOHEH NOCPEAHUK U AreHT No INCTBAHETO
K®H nnam Komucuara - Komucus 3a pmHaHCoB Hag3op

B®b unu bopcara - ,,bbarapcka poHagosa 6opca” Al

3NMMN3®U - 3aKkoH 3a NpuaaraHe Ha MEPKUTE CPELLY NasapHUTE 3/10yNoTPebu ¢ GUHAHCOBU MHCTPYMEHTH
3NNLUK - 3akoH 3a ny6AMYHOTO NpeasiaraHe Ha LLeHHU KHUXKa

3A4CHUL, — 3aKoH 3a gpyKecTBaTa CbC cneumasHa MHBECTULLMOHHA Len

3N®U - 3aKoH 3a NasapuTe Ha PUHAHCOBU UHCTPYMEHTHU

T3 - TbproBCKKU 3aKOH

MCC - MexayHapoaHW CHeTOBOAHM CTaHA4APTH

MC®PO - MexayHapoaHW cTaHAAPTN 32 PUHAHCOBA OTYETHOCT

HCC - HaunoHanHM c4eTOBOAHM CTaHAAPTH

CL - CbBeT Ha gMpeKTOopUTe

OCA - O6woT0 CbbpaHKMe Ha aKLMOHepuUTe

un - ,UentpaneH aenosutap” AL

[EC — gunnommpaH ekcnepr-cuetoBoguTen

UAEC — NHCTUTYT Ha ANNNOMUPAHUTE EKCNEPT-CHETOBOAUTEN

EC — EBpOMNENCKM Cbto3

EK — EBponelicka Komncus

YCU — YacTeH cbaebeH nsnbvaHuten

Yacm Il om lNpocnekma - PecucmpayuoHeH 00KymeHm
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1. OTTOBOPHU /UUA, UHOOPMALIMA OT TPETU CTPAHU, OOKNAAU HA EKCNEPTU U
OOOBPEHME OT KOMMETEHTHUA OPTAH

EMUTEHTBT WM YNBbAHOMOLWLEHUAT WHBECTULUMOHEH MOCPEAHMK MOEemMaT OTroBOPHOCT 3a
CbAbP)KAaHMETO Ha PerucTpauMoHHWA OOKYMEHT, KaTo NOCAefHUAT e npueTt c pelweHue Ha CbBeTa Ha
AupeKkTopute Ha ,YepHomopckm Xonamur” AL. C nognuca cu Ha nocsiegHaTa cTpaHuua oT [JOKYMeHTa,
N3NbAHUTENHMAT AUPEKTOp Ha ,YepHomopcku XonguHr” AL — Aumutbp YepHeB AHKOB, CbOTBETHO
Ynpasutenute Ha ,ABB WHBectuumn” EOOL — WMBo lMeTpoB v fABop PycMHOB, B KayecTtBOTO My Ha
YMbJHOMOLLEH WHBECTULMOHEH NOCPEeAHUK U AreHT no NMCTBAHETO, AeKNapupaT, Ye Npu U3roTBAHETO Ha
JOKYMEHTa € NOJI0XKeHa HeobxoaMmaTa rpuKa 3a HEroBOTO CbOTBETCTBME C U3NCKBAHMATA Ha 3aKOHa U Ye
[ OKO/IKOTO UM € U3BECTHO, MHPOPMALMATA B PerncTpaLuMoHHMA AOKYMEHT CbOTBETCTBA HA AENCTBUTENHUTE
$aKTM M 06CTOATENCTBA, HE € MoABEXKAALLA MAM CbAbPXKALLA HEMBAHOTU, KOUTO € BEPOATHO Aa 3acerHat
BA)KHOCTTA 1, U KOPEKTHO NPeACTaBA CbLECTBEHUTE aCNeKTU OT MKOHOMMYECKOTO, GMHAHCOBOTO M NPaBHO
CbCTOAAHME Ha [lpy*KecTBOTO, KAKTO M NpaBaTa No obauraunute.

C noanucute cn Bbpxy Leknapaumara no yn. 81, an. 5, BbB Bpb3Ka ¢ un. 81, an. 3 ot 3MMUK,
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha ,,YepHOMOpPCKKN Xonamnur” AL:

e [Numutbp YepHeB AHKOB - U3NBAHUTENEH AUPEKTOP;

* WnmnaHa Hukonosa MaHonosa - lNpeacenaren Ha CbBeTa Ha AUPEKTOpUTE;

e Mapraputa Kuposa Xpucrosa — uneH Ha CbBeTa Ha AUpeKTopuTe,

OTFrOBapAT CONNOAPHO 3a BpeauTe, NPUUMHEHN OT HEBEPHMU, 3ab/1yKAABALLM UAN HEMBAHU AAHHW B
PervcrpaumoHHMA OOKYMEHT.

HactoAawmaT cbctaB Ha CbBeTa Ha gupekTopuTe e M3bpaH Ha M3BBHPEeAHO 06WOo CcbbpaHue Ha
aKuMoHepute nposefeHo Ha 28.05.2020 r. u e BnMcaH B TbproBCKM pernucTbp Kbm AreHuuATa no
BMMUCBAHMATA C aKT 3a BnucBaHe N2 20200605120810. HacTtoAwMmAT cbCTaB Ha CbBeTa Ha AMPEKTOpUTE e
NPOABL/AXKM cnefBaHaTa A0 MOMEHTA NOJINTUKA Ha EMUTEHTA OTHOCHO HEroBUTEe AEWHOCT, CTPaTerua, Lenu,
WHBECTULMOHHM HamepeHUa U GUHAHCOBA MOSUTUKA. ,,YepHOMOPCKU XonamHr” Al we npogb/ikvM aa ce
NPUAbP’KA KbM NOETUTE AOFOBOPHM OTHOLIEHMA W LLE C€ CTPEMM KbM MPUKIIOYBAHE HA NOETUTE OT HEro
AHraXKMMEHTHU B CPOK.

CbCTaBUTENAT HA FOANLLHUTE KOHCONMAMPAH U MHAMBMAYANEH PUHAHCOB OTYET HA ,,YepHOMOPCKM
Xonaunur” Al 3a 2017 r. — cueTOBOAHO Npeanpuatue ,,MUHosatueHu puHaHcu” EOOL, EUK 201257149, cbe
cepanuile v apec Ha ynpasneHue: rp. BapHa 9000, paitoH Mnagoct, 6yn. CansHuua No 201, 6n. CTPALA
MOJ1 BAPHA, Tano b, eT. 4 B Ka4ecTtBOTO cM Ha auue no 4yn. 17, an. 1 oT 3aKOHa 3a CYETOBOACTBOTO,
OTroBapA CONMAAPHO C NPEAXOAHO MOCOYEHWUTE OTFOBOPHM AMLA 3@ Bpeau, NPUYMHEHU OT HEBEPHMU,
3abnyKpaBalWy MAM HENbHU JaHHW BbB GUHAHCOBUTE OTYETU Ha EmuTeHTa, MHGOPMaumsa OT KouTo e
BK/toYeHa B [TpocnekTa.

CbCTaBUTENAT Ha TOAMIIHUTE KOHCOAMAMPAH W uHAMBMAYaneH (UHAHCOBM OTYETM Ha
LyHdepHomopckn Xonamur” ALl 3a 2018 r. — lopotea MaHeBa, B Ka4ecTBOTO CM Ha Auue no yn. 17, an. 1 ot
3aKoHa 3a cYeTOBOACTBOTO, OTFOBApA COMMAAPHO C NPeAxo4HO NOCOYeHUTe OTFOBOPHM AMUa 33 Bpeau,
NPUYMHEHN OT HeBepHW, 3abAy)KAaBaAWM MM HEMbBAHM AaHHW BbB GUHAHCOBUTE OTYETU Ha EmuTeHTa,
MHbOPMaUMA OT KOUTO e BKAtoYeHa B lNpocnekTa. Kato pusmyecko nvue Jopotea MaHeBa He npuTexasa
cefjanvwe M agpec Ha ynpaB/ieHMe, @ KaTo TaKMBa MOXe Aa Ce MpuMemaT cefanvlieTo U aapechbT Ha
ynpaBfieHue Ha gpy*ecTtBoTo: rp. Copusa 1712, 6yn. ,AnekcaHabp MannHos” Ne 80A.

CbCTaBUTENAT Ha FOANLLHUTE KOHCONMAMPAH U UHAMBMAYANEH PUHAHCOB OTYET HA ,,YepHOMOPCKM
Xonauur” ALl 3a 2019 r. — Hagexxaa Buuea BennKoBa, B Ka4ecTBOTO CU Ha amue no Y. 17, an. 1 oT 3aKkoHa
33 CYETOBOACTBOTO, OTFOBapA COMMAAPHO C NpeaxoAHO MOCOYEHUTE OTFOBOPHMU ANLA 3@ BPEeAU, MPUUMHEHMU
OT HeBEPHMU, 3abayKaaBaM NN HEMBAHWU AaHHM BbB PUHAHCOBUTE OTYETU HA EMuTeHTa, MHPopmaLuma ot
KOMTO e BKAtoYeHa B MpocnekTa. Kato ¢pusmnyecko anue Hapexaa Buuesa He npuTerkasa ceganuiuLe u agpec
Ha ynpaB/ieHMe, a KAToO TaKMBa MOXe Ja Ce MnpuemaT CefasvWeTo M aapecbT Ha YnpasB/ieHue Ha
ApyxecrsoTo: rp. Codpusa 1712, 6yn. ,,AnekcaHabp ManuHos” Ne 80A.

OpuMTOp®T, NPOBEPUA U 33aBEPU FTOOULIHUTE KOHCONMAMPAH U MHAUBMAYaNeH GUHAHCOBU OTYETH
Ha ,YepHomopcku Xonauur” AL 3a 2017 r. AumutpuHKa UeaHoBa leopruesa, AEC Ne 0520, oTtroBaps
CONNAAPHO 3a BpeauTe, NPUUYNUHEHWN OT O4UTUPAHNUTE OT HeA GUHAHCOBU OTYETH.

OamMTOpP®T, NPOBEPUA U 3aBEPUA TOAMULLHUTE KOHCOAMAMPAH U UHAMBUAYANEeH GUHAHCOBU OTYETU
Ha ,YepHomopckn XonauHr” ALl 3a 2018 r. — oauTopcKa KomnaHua ,MIpUMOpPCKa 0AUTOPCKA KomnaHua"
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004, EMK 103599983, c agpec: rp. BapHa, yn. l'eH. Kones 104, et. 5, an. 32 ¢ peructpauma Ne 086,
OTroBapAa COMNAAPHO 3a BpeanTe, NPUUMHEHN OT OAUTUPAHUTE OT HeA GMHAHCOBM OTYETH.

YnbAHOMOLLEH NHBECTULMOHEH NocpeaHuk e ,,ABB UHBecTuumun” EOO/, cbe ceaanuile 1 agpec Ha
ynpasneHue: rp. BapHa, yn. ,Uap AceH” Ne 20, npeactasnsBaH oT ynpasuTtenute MBo Metpos n Asop
PycuHos. [MMpeacrasnssawmte ,ABB WHBectuumn” EOOL Kato Auua W3roTBuan PernctpaumoHHus
OOKYMEHT, KaKTO WM Ha OCTaHaauTe 4actu Ha [lpocnekTa 3a AoOnNycKaHe A0 TbproBMA Ha emucma
KOpMopaTMBHM 06AMrauum, oTroBapAT CONMAAPHO 33 BpeauTe, NMPUYMHEHU OT HeBepHW, 3abay:Kaasalum
WAN HENbAHM AaHHM B [TpocnekTa.

BcMukM nocovyeHu no-rope, OTrOBOPHM 32 CbAbprKaHMeTo Ha [lpocneKkra Auua, Aeknapupart, ye
OOKOJ/IKOTO MM € M3BECTHO W Cned, KaTo ca MONOXKWUAM BCUYKM PasyMHU YCUAMA [a Ce yBepAT B TOBQ,
nHbopmauusaTa B MpocneKkTa, CbOTBETHO B ONpeae/ieHUTe YacTu OT HEro, 3a KOUTO Te OTrOBapAT € BApHa U
Mb/HA KaTO CbOTBETCTBA Ha GAKTUTE M HEe CbAbP)Ka MPOMNYCK, KOMTO e BEpPOATHO A3 3acerHe HenHua
CMUCDHA.

MpepoctaBeHaTa MHbOpMaLMA OT TPETU CTpaHW e NybaMyHa U e Bb3npou3BedeHa TOYHO U
[OKONKOTO [py*KecTBOTO e OCBEAOMEHO N MOXKe Aa NpoBepu MHbopmaumaTa, NybamMKyBaHa OT Te3U TPETU
CTpaHW, Jannm He ca 6uAM nponycHaTW HAKaKBM (aKTM, KOMTO 6uxa HanpaBuaM Bb3NPOM3BeAeHaTa
MHPopmMaumMa HeTOYHa UAM NoaBeXAaalla. M3ToYHMUMTE ca NOCOYBAHM CBOEBPEMEHHO MPU M3MOA3BAHETO
Ha MHGOPMaLMATA M BKAOYBAT:

e bbarapcka HapogHa 6aHKa (www.bnb.bg);

e  MuHUCTepCTBO Ha duHaHcuTe (www.minfin.bg);

e HauMoHaneH cTaTUCTUYECKU MHCTUTYT (Www.nsi.bg);

e TbProBCKM PerncTbp Kbm AreHuus no BNncBaHuATa (www.brra.bg).
CO peknapupa, ye:

e [lpocnekTbT e 0406peH oT Komucuata 3a GMHAHCOB HaA30p, KOATO € KOMMETEHTHUAT opraH
cbrnacHo Pernament (EC) 2017/1129;

o KommucuaTa 3a PpuHaHcoB Haa3op ofobpABa HacToAWwmMA POCNeKT eANHCTBEHO aKo OTroBapsa Ha
HanoeHuTe ¢ PernamenT (EC) 2017/1129 ctaHAapTH 3a MbAHOTa, pa3brMpaemMocT M CbrnacyBaHoCT;

® TOBa o,u,06peH|/|e HE cneaBa Aa Ce pa3rniexda Kato yTBbp¥AaBaHE Ha €MUTEHTAa, NpeamMeT Ha
HaCTOAWMA NPOCNEKT,

e B [lpocneKTa He ca BKAKOYEHU U3ABAEHUA UIN AOKNAAN OT LA B KaYeCTBOTO MM Ha eKCnepTw;

® WHBECTUTOpUTE TpFI6Ba CaMmun Aa npeueHAT Ll,e.l'IECbO6pa3HOCTTa Ha UHBECTULUMATA B UEHHUTEe
KHWXKa.

2. 3AKOHOBO OMNPEAENEHU OAUTOPU

2.1. UmeHaTa 1 agpecute Ha O4UTOPUTE HA eMUTEHTa 3a NepuoAa, 06XBaHaT OT UCTOpPUYECKATA
¢duHaHcoBa MHPopMmaLMA (3ae4HO C TAXHOTO YIEHCTBO B NpodecMoHaneH opraH)

OnmutpuHKka MBaHoBa leoprmnesa - pernctpupaH ogutop ¢ Homep Ne 0520 Kbm MHCTUTYTA Ha
OUNIOMMUPAHUTE eKcnepT CYeTOBOAUTENU, € U3BbPLIMAA NpOoBepKaTa Ha KOHCOAMAMPAHUA W
nHanBuAyanHuA puHaHcos otdeT 3a 2017 r. AapechbT Ha oguTopa e rp. byprac 8000, yn. Bb3parkaaHe Ne 10,
eT. 2, an. 2. TenedoHu 3a KoHTaKT: 0888 657 742, 056 842785. Expert_et@abv.bg.

»IIpMMopcKa oamMTopcka komnaHua“ 00, EMK 103599983, c agpec: rp. BapHa, yn. l'eH. Kones 104,
et. 5, an. 32. Peructpauma Ne 086 Kbm MHCTUTYTA Ha AUNNOMMPAHUTE eKCnepT cyeToBOAUTENU €
M3BbPLUMAQ NPOBEPKATA HAa KOHCONMAMPAHUA U MHAMBMAYANHUA (MHAHCOB oTyeT 3a 2018 r. n 2019 r.
TenepoHM 3a KoHTakT: 052 608 874, 0888 807 970, 052 721 444. EnekTpoHHa nowa:
office@pocompany.com. OauTOpbT M3BBPLUMA MPOBEPKATA HA KOHCONMAMPAHUTE U UHOUBUAYANHUTE
¢duHaHcoBM oTyeTn 3a 2018 r. 1 2019 r. e BaneHTnHa HeHoBa Hukonosa-MBaHoBa ¢ permctpauma Ne 0617
KbM MHCTUTYTA Ha AMNNOMMPAHNTE eKcnepT cdeToBoanTenn. TenedoHu 3a KoHTaKT: 0887 573 392, 052 608
875. EnekTpoHHa nowa: valia@pocompany.com.
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CbrnacHo Yctasa 1 6b/rapckoTo 3aKoHOA4ATeNCTBO, OAMTOPBT, Ha3HaueH Aa oantupa dMHaHcoBUTe
oT4eT Ha EMuTeHTa, TpabBa aa 6bae n3bpaH ot O6WOTO cbbpaHne Ha akuuoHepure.

2.2. Uudopmauma ganm ogUTOpPUTE HA eMUTEHTA Ca NOLA/NMN OCTAaBKa, OTCTPAHEHU UK He ca Buan
nNpeHasHa4YeHU No Bpeme Ha NepuoAa, o6xXxBaHaT OT UCTOpUUECKaTa GUHAHCOBaA MHPOPMaLUA

3a nepuopaa, 06xBaHaT OT UCTOpUYecKaTa GpMHAHCOBa MHOPMALMA, HE CA HaULE C/ly4aun, B KOUTO
perucTpmMpaH oAMTOp, HasHayeH Aa npoBepu PuMHaAHCOBMA oT4eT Ha EmuTeHTa, € nogan octaBka. Bbs
BPB3Ka C NPMHLMMA Ha POTaLMA, 3a/10’KeH B 3aKOHa 33 He3aBUCMMUA PUHAHCOB 0aMUT, oguTopuTe 3a 2017 T.
ca 6Mnun 3ameHeHn oT 06WOTO CbbpaHMe Ha aKUMOHepuTe Ha ApyxKecTBoTo. Cnopes yn. 65, an. 2 oT cblumA
3aKOH ,,MWMHUMaNHaTa NPOABLAKUTENIHOCT Ha AOroBOpP 3a 3aAb/kuTeneH GUHaAHCOB OAUT Ha ¢uUHaHCOB
OTYeT Ha npeanpuATME OT OOLLECTBEH WHTepec He Moe aa 6bae no-manka oT egHa roguHa“. Cnep,
npoBepKaTa M 3aBepKa Ha otyeTute 3a 2018 r. ,lpumopcka oauTopcka KomnaHua“ OO/, e u3bpaHa 3a
0ANTOpP Ha ApyxecTBoTo M 3a 2019 r., KaTo KbM AaTaTa Ha MU3roTBAHE HA NPOCNEKTa € NPUKIIYMI 0aUTa U
Ha GMHaAHCOBUTE OTYETU Ha ApYyKecTBOTO 3a 2019 .

3. PUCKOBU ®AKTOPU
Mpedcmou da 3akynume npodyKkm, Kolimo He e npocm u moxce da 6v0e mpydeH 3a paszbupaHe.

MocoyeHWTe MO-A40NY PUCKOBE He ca eAMHCTBEHUTe, npeg KOUTO EMUTEHTBT e u3npaBeH.
[JONbAHUTENHN PUCKOBE M APYrM HECUTYPHU CbBUTUA, KOMTO NMOHACTOALLEM HEe Ca U3BECTHM MK Ce cyuTaT
3a HeCbL,EeCTBEHWN, MOraT CbLLO A3 UMAT 3HauMTeneH HebnaronpuateH edeKT BbpXy AEWHOCTTa MYy.

PuckoBeTe moraT Aa 6b4aT pasaesieHn Nno PasanuyHU KpUTepUU B 3aBUCMMOCT OT TEXHWUA XapaKTep,
npossfieHne, ocobeHocTn Ha [lpyKecTBOTO, NPOMEHU B HEFOBUA KanuTan U Bb3MOMKHOCTTA PUCKBLT Aa 6bae
WK ga He 6bae enMMUHMPaH. MPaKTUUYECKO NPUNONKEHNE B KOHKPETHUA C/yYyail HamMpa pasaensHeTo Ha
pPUCKOBETE B 3aBMCUMOCT OT Bb3MOXHOCTTa MM HEBB3MOMKHOCTTA PUCKa Aa 6bae NPeoaosH, PECNeKTUBHO
eNMMUHUpaH. To3K KpUTepuii pasaena puckoBeTe Ha CUCTEMATUYHU U HECUCTEMATUYHM:

CucTeMaTMUHM PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obwute KonebaHUs B MKOHOMMKATA KaTo
UsAN0. EMUTEHTBT He 61 MOrb/ a BAIMsie BbPXY TAX, HO MOXKe 4a ' oTYeTe U Ja ce cbobpasaga C TAX;

HecuctemaTMyHM puUCKOBE — MpeACTaBAsBaT 4yacTTa OT obwuA MHBECTUUMOHEH pucK. Te ca
cneundunyHKM 3a camoTo [pyrKecTBO M OTPach/ia, B KOMTO TO OCbLLECTBABA AEWHOCTTA CU, T.e. CbLLeCcTByBaT
Bb3MOXHOCTM 3@ TAXHOTO yNpaB/ieHue.

3.1. CuctemaTUyHU puUCKoBEe

MaKpouKoHOMUYeCKU pucK

ToBa € pWCKBT OT MAKPOMKOHOMMYECKM CbTPECEeHWMA, KOMUTO Morat ga ce oTpasAT Ha
WKOHOMMYECKMA pacTex, [OXOAWUTE HA HaceNeHWeTo, TbPCEHETO W npeasiaraHeTo, neyanbute Ha
MKOHOMUYECKUTE cybeKkTU 1 ap. TeHAeHUMUTE B MaKPOMKOHOMMUYECKATa 0OCTaHOBKA BAUAAT HA Na3apHOTO
npeacTaBAHe M Ha KpalHWUTe pe3ynTaTh OT AeMHOCTTa HAa BCUYKWM CEKTOPU B MKOHOMMKATa. bbarapma uma
WKOHOMMKA OT OTBOPEH TUM U Pa3BUTMETO i1 3aBUCKU NPAKO OT MEXAYHAPOAHUTE Na3apHU YCIOBUA.

Cnopepg, 3MMHaTa MKOHOMWYECKa NporHosa Ha EBponelickata komucus ot 13 ¢deBpyapu 2020 r.
pacTexbT B EBpo30HaTa e 3aTpygHeH OT BbHWHM PakTopu. ChlueBpeMeHHO NOAUTMKATa Ha nogKpena ot
GMHaAHCOBUTE MHCTUTYLIMKN U PBCTA B CTPOUTENICTBOTO, CEACTBUE HA HUCKUTE JINXBEHU PaBHULLA NOAKPENAT
MKOHOMMKaTa. OyakBaHMATa Ha EK 6axa pactexbT Ha BBI 3a eBpo3oHaTa npe3 2020 r. u 2021 r. ga ce
3anmasu Ha HMBOTO OT 1.2 %. CoblieBpeMeHHO NporHo3aTta 3a uenua EBponeicky Cbio3 noKassalle JIeKo
3abassaHe. Mpu oyakBaH pbcT oT 1.5% B Kpas Ha 2019 r. ce oyaksawe Tol A3 Hamanee o 1.4% npes
cneppalunTe 2 roamHu.

Mpe3 nocnefHOTO TpMMecCeUYMe Ha NPeaxoAHATa roAMHa PAcTEXbT B €BPO30HATa € 61 Hal-HUCBK
oT 2013 r. Hacam — 0.1 % Ha TpumeceyHa 6a3a (no npeasapuUTenHn nporHosu). MpuumHaTta 3a 3abaBaHeTo
Ce Kpue B CBMBAHETO Ha HAKOW OT Hali-ronemuTte MKOHOMUKMK: UTanma -0.3 % n ®paHuma -0.1 %.

Cnopep, TpumeceyHoTo M3gaHune Ha BHB ,MkoHOMWuecku npernes’, 4Mnto AOKNag 3a TPEToTo
Tpumeceumne Ha 2019 r. 6e npepgcraseH Ha 31 okTomBpm 2019 r., mexKayHapoaHaTa cpea e Npoab/xu aa
OorpaHM4aBa pacTeKa Ha BbHLIHOTO TbpCceHe Ha 6barapcku CTOKM U ycnyrn. OCHOBHUTE GaKTopU, KOUTO ce
OYaKBa [l@ OKAXKaT BAWAHME BbPXY BBHLIHOTO TbPCEHE Ha ObArapcKM CTOKM U yCAyrn, Ca CBbP3aHU C
HEeraTMBHUTE eQpeKTU OT NPOTEKLMOHUCTUYHUTE MEPKU B CBETOBHATA TbpProBuA, Npeanpuety B xoAa Ha
npoAbXKaBaWwmTe TbproBckmn nperosopn mexay CALL u Kutalh M npousTMyaloTo oT TAX 3abaBAHe Ha
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pacTerka Ha TbpProsmATa U UHAYCTPUANHOTO NPOU3BOACTBO B r1o6aneH mawab u B 4aCTHOCT B CTPaHUTE OT
€BPO30HaTa, KOUTO Ca OCHOBHW TbPrOBCKM MNapTHbOpU HA bBbbarapua. CoblieBpeMeHHO B/OWeHaTa
MKOHOMMYECKa cuTyauma B TypuMA, KAKTO M MNOBMLIEHATa HECUTypHOCT, CBbp3aHa C M3/IM3aHETO Ha
ObepnHeHoTOo KpanctBo oT EC, we npoab/kaT Aa 6bAaT puUCKOBU (GAKTOPU C eBEHTYya/IHU HeraTUBHMU
edeKTN BbPXY BbHIIHOTO TbPCEeHEe Ha CTOKWU W ycayri oT Bbarapus. MNpes nepuoga AHyapu — toam 2019 r.
0o6LWOTO Cango No TeKywaTta M KanuTanoBaTa CMETKA Ce 3amasu MoJIoXKUTEsIHO, KaTo ce Habatogasalue
3HAaUYUTENHO YBENMYEHME HA U3NULWDBKA CNPAMO CbLUMA nepuos Ha npeaxogHaTa roguHa B pesynrtaTt Ha
CBMBaHe Ha AeduumTa NO TbProBCcKMA BafaHC NPU OTYETEH MO-BUCOK PACTEX HA peasiHUA M3HOC Ha CTOKM
CNPAMO TO3M Ha BHOCa M 61aronpuATHU YCNOBMA HA TbproBua 3a Bbarapuma. B cboTBETCTBUE C YCKOPABAHETO
Ha TemMna Ha HapacTBaHe Ha OpyTHMA onepupall M3AUWBK 0bWO 33 MKOHOMMKaTa npe3 2018 r. n B
HayanoTo Ha 2019 r. ekcneptute Ha BHB oyakBaT AedUUMTBT MO CTaTUA ,MbPBUYEH 4OX04, HETO” NAABHO
[a HapacHe Ha roguiHa 6a3a KaTto npoueHT oT BEBIM npes nocnegHoTo Tpumeceume Ha 2019 r. M MbpPBOTO
Tpumeceumne Ha 2020 r. cnpamo NbpeaTa NonoBuHa Ha 2019 r. ToBa ce o4akBa ga 6bAe M OCHOBHUAT paKTop
33 CBMBAHETO Ha U3ULIBKA NO TEKyLLaTa CMEeTKa Npe3 NporHo3HMA nepuoga,.

HapacTtBaHeTo Ha pasnonaraemua A0OX04, Ha AOMAKMHCTBATA M Ha neyanbute Ha ¢upmute B
YC/NIOBUATA Ha MOBMLIEHA HECUTYPHOCT W JIMNCaTa HAa CUMFypHa anTepHaTMBA Ha crnecTABaHeTo B bBaHKuTe
JonpuHece 3a YCKOpeHue Ha roAuWHUA TEMN Ha pacTeX Ha Aeno3uTUTe Ha HenpaBUTENCTBEHMA CEKTOp
npes nbpsuTe ocem meceua Ha 2019 r. 3a cblwmA nepuos KpeauTbT 3a HePMHAHCOBUTE NpesnpuATUA U
OOMAKMHCTBATA NPOAB/IKM @ HAapacTBa CbC CPAaBHUTENIHO BUCOKM TEMNOBE NOJA, BANAHUE Ha 3ana3BalLoTo
Ce CU/IHO BBbTPELUHO TbpPCEHE B MKOHOMMKATA M HUCKU MXBEHW MPOLEHTU No Kpeautute. [pe3 TpeToTo
nonyrogme Ha 2019 r. ot BHB o4YaKBaT pacTe)XbT Ha AEN03UTUTE Ha HenpaBUTE/NCTBEHUA CEKTOP Aa ce
3aMasn Ha BMCOKM HMBA C TEHOEHLMA KbM MNAaBHO 3abassAHe. B ycnosusATa Ha 3ana3Balo Cce CUAHO
BbTPELIHO TbpCeHe ce npeanonara pacTeXbT Ha KpeauTa Aa OCTaHe CPaBHUTENIHO BUCOK. JIMXBeHUTe
MPOLEHTN NO KpeauTuTe LWe ce 3anasat 61130 A0 AOCTUTHATUTE HUCKM HWMBA, KOETO AOMBJAHUTENHO LWe
CTUMY/INPA TbPCEHETO Ha KPeaUTU OT AOMAKMHCTBATA U dupmuTe.

Mpe3 yeTBbpTOTO TpUMeceume Ha 2019 r. ekcnpecHute oueHknM Ha HCU nokaseat 3abaBsaHe B
pacTeXxbT Ha peanHua BBI1 cnpamo npeaxoaHoTto Tpumeceune Ao 0.6%. 3a Tasm AnHammKa AonpuHece B
Hal-roNiAMa cTeneH YacTHOTO NoTpebneHune, AOKATO OCTaHANIUTE KOMMNOHEHTU Ha BbTPELUHOTO TbPCEHE U
HETHUWAT M3HOC MMaxa NO-HUCHK NOJIOXKUTENEH NPUHOC 3a pPacTeXa Ha BepuKHa b6asa.

TemnbT Ha HapacTBaHe Ha BBl Ha cTpaHaTa npe3 nocneaHuTe net roguHu (3.6 % npes 2015 r., 3.9%
npes 2016 r., 3.8 % npe3 2017 r. n 3.6 % npe3 2018 r.) 3ana3Ba BUCOKOTO CM HUBO, BOAENKM A0 HaMaNeHue
Ha 6e3paboTtuuara.

MocoyeHuTe no-rope TeHAeHUMM bAxa B cuia A0 pasBuaaTa Cce B HAYaNoTO Ha roAMHaTa
naHaeMmn4yHa obcTaHOBKa CBbp3aHa C KOPOHaBUpyca. 3abaBAHETO HA MKOHOMMYECKATa aKTUBHOCT € BUAHO
B uUenuA CBAT U B 4acTHOoCcT B EBpona u B bbarapuAa. B nponetHata MKOHOMWMYECKA MPOrHo3a Ha
EBponeickata Komucus, nybamkysaHa Ha 06.05.2020 r. ca nocoYyeHM ovyakBaHMA cnaabT Ha BBl 3a uenua
EBponencku cbto3 npes rogMHaTta ga focturHe 7.4 %, a To3u 3a bvarapua 7.2 %. Mo oTHoweHue Ha bBIM Ha
LANaTa CBETOBHA MKOHOMMKA, 0O4aKBaHWATA Ha EK ca Tolh ga Hamanee ¢ 3.5 % cnpamo npexogHaTta roaunHa.

OyaKBa ce 3HauuTeNIHO NoBuLeHMe Ha Be3paboTmuaTa B ueama EC no HMBo 9.0 nyHKTa cnpamo 6.7
NyHKTa npes3 npeaxogHarta roamHa.

HamaneHuTe AaHbYHM NPUXOAN U HEOOXOAMMOCTTA OT NpeanpuemMaHe Ha CTUMYAMPALLN MEPKU Wwe
Joseje A0 CEPUMO3HO B/IOLWABAHE B OIOAMKETUTE HA BCUYKM CTPAHU OT PerMoHa, Kato broaxKeTHua aeduumnt
Ha BCcMYKM cTpaHu oT EC pgocturHe 8.3 % cnpamo 0.6 % npes npexogHaTa roanHa, Kato npeaBuXaaHnATa 3a
Bbarapua ca Ta fa NpUKAOYM roanHaTa ¢ brogxketeH geduumt ot 2.8 %.

[eliHocTTa Ha [lpy»KecTBOTO, pe3ynTaTuTe oT AeMHOCTTa U PUHAHCOBOTO MYy CbCTOAHWE 3aBUCAT B
3HauMUTENIHA CTeneH OT CbCTOAHMETO Ha HbArapckaTa MKOHOMMUKA. BcAka HeraTMBHa NpPoOMAHa B €4UH UK
nogeye MaKPOMKOHOMMYECKM (aKTOPM, KaTO IMXBEHUTE HWBA, KOUTO Ce BAMUAAT OT JIMXBEHUTE HMBA B
EBpo30HaTa Mo cunaTa Ha NpaBuaaTa Ha AeicTBawma B bbarapusa sanyteH 6opa, nHONaumMATa, HMBATA HA
3annatute, 6e3paboTmuaTta, YyKAECTPAHHUTE UHBECTULMM U MEXKAYHAapoaHATa TbproBua, mMorat Aa umar
cbllecTBeH HebnaronpuATeH edeKT BbpXy AeMHOCTTa Ha EMWTeHTa, onepaTtMBHWUTE My pe3ynTatm U
¢$MHAHCOBO CbCTOAHME.

UHpnayuoHeH puck
NHGNAUMOHHUAT PUCK € CBbP3aH C BEepPOATHOCTTA OT HamasieHMe Ha MoKymnaTe/nHaTta cuaa Ha
MeCTHaTa Ba/lyTa M CbOTBETHO OT MOBULIEHME Ha 0B6LWOTO LEHOBO paBHULIE B CTpaHaTa. MHdnaumaATa
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HamansaBa peanHUTe AOXOAM W Ce OTpas3sBa B Hama/leHWe Ha BbTPELHOTO NnoTpebneHue, Kakto M B
obe3ueHKa Ha aKTUBWUTE, AEHOMUHUPaHM B neBa. MHONAUMOHHMAT PUCK ce CBbP3Ba M C BEPOATHOCTTA
CbllecTByBallaTa B CTpaHaTa MHdANaUMA Aa NoB/AMAE Ha peasiHaTa Bb3BPbLLAEMOCT Ha MHBECTULUUTE B
CTOMAHCKMA ceKTop. ToBa O3HAyaBa, Ye NpM paBHULLE HA WHbNAUMS Npes3 roguHaTa, HagBWULLIABALLO
HOMWHa/IHaTa HOPMa Ha roAMLLIHATA Bb3BPbLL,AEMOCT, peasiHaTa HOpMa Ha Bb3BPALLAEMOCT Ha MHBECTULMS,
OEeHOMWHMpPaHa B HauuMoHanHaTa BajsyTa Npe3 roguHata we b6bae oTpuuatenHa. [o BbBEKAAHETO Ha
BanyTHUA 6opg (1 tonm 1997 r.), NHGNAUMOHHMAT PUCK MMALLE OCE3aEMO Bb3AENCTBME BbPXY pesyntatute
Ha CTOMaHcKMTe eguHMun. Cnepn BbBEKAAHETO HA CTabunM3aumoHHaTa nporpama, BanyTHUA 6opa U
OUKCUMpPAHETO HA Kypca Ha neBa CNPsSMO repmMaHCKaTa MapKa KaTo pes3epBHa BanyTa, MHiauuAta B
Bbarapma 3HauUMTENHO HamanAa, KoeTo Josede [0 CTabunnsmpaHe Ha MaKpPOMKOHOMMYECKaTa 06CcTaHOBKA
KaTo usno. Taka CpaBHWUTE/IHO HWUCKaTa cTeneH Ha WMHONAUMOHEH PUCK B CTpaHaTa MO3BOJ/IsSBa Ha
LeNcTBalmuTe CTONAaHCKN cybeKTn aa reHepupat peanHu (a He MHPAALMOHHKU) AoXoAM OT AeMHOCTTa Cw,
KaKTO M y/AecHABa 3HAYUMTENHO MPOrHO3MPAHETO HAa KPaATKOCPOYHUTE U CPeAHOCPOYHUTE Obaelum
pesynTaTtu.

foaMwHaTta MHdNauma Npes HoeMBpM OCTaHa OTYMTA NeKo 3abaBAHe cnpAmo Kpas Ha 2018 r., Ao
1.3 % cnpamo 2.3% (kbm 31.12.2018 r.) ¢ OCHOBEH MPWHOC Ha 6as3MCHMUTE KOMMOHEHTU W rpynaTta Ha
XpaHuTe. CTOKUTE U yCAyrnTe C agMUHUCTPATUBHO onpeaensHu LeHM U TIOTIOHEBUTe nsaenua 6saxa apyra
rpyna c nosoXxuTeneH npuMHoc 3a obuiata uHdnauua. B ycioBuATa Ha NOHUMKaBaHE Ha MeXKAyHapoaHaTta
LeHa Ha NeTposia B eBPO Ha roauilHa 6a3a eHepruiHUTEe NPOAYKTM MMaxa oTpuLaTeneH NpMHoc 3a obulaTta
MHbNAUUA Npe3 OHW.

be3pabomuya

BucoKuTe HMBa Ha 6e3paboTnLaTa OKa3BaT HEraTUBHO B/IMAHME, KAKTO Ha rpa*kAaHuUTe Ha cTpaHaTa,
TaKa M Ha CToMNaHCKUTe cybeKTu, KaTo BAIUAHMETO MOXKE A3 Ce TbPCU MO HAKOAKO AuMHMK. OT eaHa cTpaHa
npu BUCOKa 6e3paboTunLia 1 oK YyCI0BMA Ha TPYyL XOpaTa ca NO-CKAOHHM A3 HaMyCcKaT cTpaHaTa B TbpceHe
Ha no-pobpe nnateHa paboTa B YyK6nHa. OT Apyra CTpaHa MKOHOMMKaTa ce CTUMyAMpa OT NoTpebaeHneTo
M B YACTHOCT BbTpewHoTo notpebneHune. Mpu BucOKa 6e3paboTuua noKynaTesnHata CnocobHOCT Ha
HaceneHWeTo HamanABa, a OT Tam CTpaga U busHeca.

Mo gaHHWM oT AreHuusaTa no 3aetoctTta cieg 2010 r. HMBOTO Ha be3spaboTuLa ce ABMKM B pamKuTe
8.9% — 12.2%. lNpe3 nocnegHuTe roanHu obauve ce 3abenassa TpaliHa TeHAEHUMA Ha chnafj CBbp3aHa C
MKOHOMMYECKUA NogeM Ha CTpaHaTa 3abenenm oT HayanoTto Ha 2015 r. go cera. Taka, no gaHHM Ha HCU,
KoedMUMEHTHT Ha 6e3paboTnua A4OCTUIHA Hali-BUCOKM CTOMHOCTM B Kpaa Ha 2013 r. - 13.0 %, npes 2014 .
6e otbenasaHo HamaneHue o 10.6 % M TeHOEHUMATA Ha YCTOMYMBO HamasiaBaHe NPOAbL/IXKBA cnafa CU
npes cnegsawmrte roguHn : 2015 r. - 7.9 %, 2016 - 6.7 % , 2017 r. — 5.6 %. N 4.7 % npe3 2018 r. pe3
TpeToTo Tpumeceume Ha 2019 r. KoepuumeHta Ha bespabotmua cnagHa ao 3.7 %. bpoATt Ha 3aeTute ce
NOBULIN OOLLO B MKOHOMMKATA, KOETO Ce Ab/XKEelle rMaBHO Ha CEeKTOpa Ha YCAyruTe U Ha CTPOUTENCTBOTO.
PaBHMLWeETO Ha 6e3paboTnua 3anasm TeHAEHUMATA CM KbM NOHUMKEHME, @ KOeDULMEHTHT HA UKOHOMMYECKA
aKTMBHOCT Ha HacefeHWeTo B TpyaocnocobHa Bb3pacT ce noBuWM. HapacTBaHeTO Ha 3aeTocTTa,
NOBULUABALLMTE CE HOMMHA/IHU AOXOAMN OT TPYA M 3aAbprKaliUTe ce Ha HUCKU HUBA SIMXBEHU MPOLLEHTU ce
OYaKBa Aa NpoAb/KaT Aa 6/1aronpuATCTBAT pacTeka Ha YacTHOTO NoTpebaeHue.

Monumuyecku puck

MONUTUYECKUAT PUCK Ce CBbP3Ba C NoABaTa Ha CbTPECEHUA B MOJNTUYECKOTO MNOJOXKEHME, BOAELLM
[0 B/OLWABaHe Ha HOPMANHOTO QYHKUMOHUPAHE Ha AbPrKaBHUTE OpPraHn U MHCTUTYLMKU. TOW ce U3pa3nBa B
npegnpuemMaHeTo OT CTpaHa Ha odpuUMaNHUTE BAACTM Ha MEPKM M MHUMLUMATMBK, KOMTO MoraT Aa Aoseaar
[0 B/IOWABaHEe Ha MasapHUTE U MHBECTULUMOHHU YC/IOBUA, MPU KOUTO APYMKECTBOTO OCHLLECTBABA CBOATA
AEeVHOCT, A0 B/iOWABaHe Ha GWHAHCOBWUTE PE3yNTaTU M CbOTBETHO HA AOXOAHOCTTA, KOATO MosyyaBaT
aKumoHepwurTe.

B ycnoBuaTa Ha mexayHapoZHa GMHAHCOBA M MKOHOMMYECKA Kpu3a, 0bMYalHWUTE MONUTUYECKU
PWCKOBE MMaT LOMb/JHUTENHA TEXeCT, M3passfBalla Ce B HaBpPeMeHHaTa W ajeKBaTHa peakuusa Ha
NOJIMTUYECKUTE CTPYKTYPW, 3aKOHOZATeNHATa U U3MbJIHUTEIHATA BAACTU KbM MKOHOMMWYECKaTa 06CTaHOBKa.

Cpes, NONUTUMYECKUTE PUCKOBE Ca U YCMELHOTO NPOAb/XKaBaHe Ha MHTerpupaHeTo Ha Bbarapua B
EC. MpremaHeTo Ha cTpaHaTta HU B EC nermtummpa nkoHommnyeckute pepopmu, Kouto 6axa npegnpueTy B
MMEeTO Ha MHTerpauMsaTa Ha cTpaHaTa B O6lHOCTTA. B 6baelie MKOHOMUYECKUAT pacTex Lie 3aBUCK OT
no/MTMYecKaTa BOIA 33 NPOAb/AXKABAHE HA MKOHOMUYECKUTE pedopMn U BbBEKAAHETO Ha Hal-gobpute
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nasapHW NPaKTUKM Ha EC, KaKTO M OT OTpaXKeHNETO BbPXY 6bArapckaTta MKOHOMMKA HA pa3pasunaTa ce npes
2008 r. ¢uHaHcoBa Kpu3a. CNocobHOCTTa Ha MPaBUTENCTBOTO [i@a MPOBeXAa MOAUTMKA HacbpyaBsalla
WKOHOMMYECKUA PACTeX 3aBMCU KAKTO OT CTEMEHTa, A0 KOATO YNeHOBETEe HA MPaBMTENCTBOTO MOraT Aa
NPOABNKAT Aa CU CbTPYAHUYAT B MONyAspM3npaHe Ha npeanpuetute pepopmu, Taka U oT epeKTMBHOCTTa U
6bpP30TO NpUNAraHe Ha U3rOTBEHWU OT NPABUTENCTBOTO aHTUKPU3UCHU MEPKM.

KbM HacToslaTa rogvHa BbHLIHO-MONUTUYEKUTE PUCKOBE Ca CBbP3aHU C NO-HeHAaronpuATHOTO
pa3BUTME Ha MKOHOMMYECKaTa cuTyauua B Typuua v Apyry BaxkHW 33 Bbarapua TbproBCKM NapTHbOPM,
HapacTBaHETO Ha HECUTYPHOCTTa OKO0 BbpeK3uT, KaKTO M Bb3MOXKHOCTTA OT MO-HATaTbLUHO eCKasnpaHe Ha
TbProBCKMTE BOMHU. BbTpelweH ¢akTop e 3abaBsHe Ha NyBAUYHUTE MHBECTULMOHHWU NPOEKTU U No-6aBHO
ycBOABaHe Ha eBpodoHaoBETE.

BanymeH puckK

BanyTHUAT PUCK ce CBBbP3Ba C Bb3MOMXKHOCTTa NPUXOAMTE Ha CTONAHCKUTE NpeanpuATUA B CTpaHaTa
Aa 6baaT NOBAMAHM OT NPOMEHUTE Ha BANYTHMA KypC Ha /ieBa CNpAMO ApYru BanyTu. B cTpaHa cbc cuaHO
OTBOPEHA MKOHOMMKaA KaTo Bbarapusa, HecTabuaHOCTTa Ha MeCTHaTa BanyTa € B CbCTOSIHME 43 MHUMUMKPA
CPaBHUTE/IHO SIECHO 06LLa MKOHOMMYECKA HeCTabMAHOCT M 06paTHO — CTabMAHOCTTa Ha MecTHaTa BaayTa Aa
ce MpeBbpHE B OCHOBA HAa OOLOMKOHOMMYECKATA CTAabWAHOCT. DUKCMPAHETO Ha Kypca Ha /ieBa KbM
repmaHCcKaTta Mapka (a KbM HacToAWMSA MOMEHT KbM eAMHHATa eBpoOMelicKka BanyTa - eBpO) npwu
BbBEXAAHETO Ha CMCTeMaTa Ha NapuyeH CbBeT B CTpaHaTa Ha 1 tonau 1997 r. poBeae A0 OorpaHUYaBaHe Ha
KonebaHMATa B Kypca Ha HaUMOHaNHATa BajlyTa CMPAMO HA/IOMKUAMTE Ce KAaTO OCHOBHM YYXKAECTPaHHM
BanyTu. BbarapckmAT nes e PUKCUpPaH KbM eBPOTO Npu cboTHoleHMe 1 EUR = 1.95583 nB. 3acera obaue 6u
MOTF/I0 A3 Ce CYMTa, Ye BaNYTHUAT PUCK 33 MHBECTULMKN B BBATAPCKM /IeBa OCTaBa MNO-BMCOK B CPaBHeEHME C
TO3W NPU MHBECTULMKN B €BPO30HATa, LOKONKOTO CTabUAHOCTTA Ha cucTemaTa Ha GUKCMpPaAH BanyTeH Kypc e
3aBUCMMA OT PABHULLETO Ha Ba/jlyTHUTE pe3epBM Ha LEHTpasHaTa b6aHKa M OT naaTexHua 6GanaHc Ha
cTpaHaTta. [pe3 nocnegHata roauvHa bbarapua npegnpue peanHu f[enctBuMA nNo npoueaypata 3a
eHOBpPeMeHHO NpucbeanHABaHe KbM BaayTHO-KypcoBuA mexaHnsbm ERM Il n baHKkoBuA cblos. bbvarapua B
MOMEHTA C/iefiBa CTbMKWUTE, ONUCaHM B MJIaHA 3a AENCTBMA, CBbP3aHN C HAMEPEHMETO 3a NPUCHEANHABAHE
KbM ERM Il 1 Kbm 6aHKOBUSA Cbto3, @ NperneabT Ha akTUBUTE Ha WecT 6barapckm 6aHKuM, n3sbpLueH ot ELB,
NOKa3a, Ye Te OTroBapAT Ha U3MUCKBAHMATA.

Puck, cebp3aH ¢ Heb1a20NpuUAMHU U3SMEHEHUA HA NA3apHUME AUX8EHU HUBA

B pe3ynTaTt Ha AMHamMMUKaTa Ha nNasapHWUTe ycnoBus, EMUTEHTa e M3/0XeH Ha MasapeH PUCK Mo
OTHOLUEHME Ha eKCNOo3ULUUTE CU B IMXBOHOCHN PUHAHCOBU UHCTPYMEHTU, BKAKOUYUTENHO OT NOHacsaHe Ha
3arybu, cebp3aHu ¢ obesueHKkaTa Ha GUHAHCOBU MHCTPYMEHTM U HaManABaHe Ha NpUXoauTe OT TAX.

Puck, c8bp3aH ¢ npomeHu 8 OGHBYHAMA U pe2ysnamopHama pamKa

PerynaTopHMAT pUCK e CBbp3aH C Bb3MOMKHOCTTA OT NOTeHUMANHM 3arybu B cneacteme npomaAHaTa
Ha 3aKoHoAaTesIHaTa ypeaba (BKAOUMTENIHO Ha gaHbyHaTa pamka). JaHbuuTe, NaawaHn oT 6barapckute
TbProBCKM CyBEKTH, BKIOYBAT AaHbLUM NMPU U3TOUYHMKA, MECTHU (OBLUMHCKM) AaHbUM M TaKCU, AaHbK BbPXY
KOprnopaTMBHaTa nevyanba, JaHbK AobaBeHa CTOMHOCT, aKLM3N, MSHOCHU U BHOCHWM MUTA U UMOTHU SAHBLUM.
B nepuoga ot 1997 r. go 2008 r., B yCNOBMATA Ha MEXAYHAPOAEH U BbTPEWEH MKOHOMMUYECKU PACTEXK,
HAKOJIKO NPaBUTENCTBa Npeanpuexa MepKn KbM ONTUMMU3MPAHE U HAMANIABaHE Ha JAaHbYHATA TEXKECT KaKTo
BbPXYy CTOMAHCKUTE CybEeKTM, TakKa W BbPXy rpaxgaHute. B ycnoBuATa Ha MKOHOMMYECKa Kpusa
Bb3MOXHOCTUTE 3a AONBJAHUTENHO HamanABaHe Ha AaHbYHATA TEMKECT Ca CU/IHO OFpPaHUYEHM, KaTo e
Bb3MOXKHO W 00OpbliaHe Ha npoueca MnocpeacTBOM YBE/MYABAHE Ha JaHbyHATa TEXECT WAM 4pes
HamansBaHe obema NpeaoCTaBAHM OT AbprKaBaTa yCayrM, UHBECTMLMM M Ap. Taka oT HayanoTto Ha 2013 r. e
B CWJla AaHb4YHa CTaBKa oT 10 % BbpXy NMXBEHUTE JOXOAM MO Aeno3nTuTe Ha pusmnyeckn anua. MoaobHu
CTbMKM MOraT fAa MmaT HebnaronpuATHO Bb3AeNCTBME BbPXY GUHAHCOBOTO CbCTOAHME U pe3ynTaTute oT
AeWHOCTTa Ha [lpy»KecTBOTO MO /IMHWUA Ha cnag B noTpebaeHneTo Ha rparkaaHuTe.

KpedumeH puck 3a 0vprasama

KpeaAnTHUAT PUCK HA CTpaHaTa e CBbpP3aH CbC CNOCOBHOCTTA Ha AbprKaBaTa 43 noracsiBa pefoBHO
3agbmKeHunsTa cu. MexayHapogHaTa peiTuHrosa areHuma Moody’s Investors Service B nocnegHua cu
poknag ot 30.08.2019 r., nOBULWIM NEPCNEeKTUBATA Ha KPeAUTHUA PENTUHT Ha Bbarapus Ha NoNOXKUTENHA OT
cTabunHa M NOTBBLPAM ABATOCPOYHMA PEUTUHT Ha CTpaHaTa B YyXKAEeCTpaHHAa M MecTHa BanyTa Baa2.
MonoxXutenHata NpomsHa oTpassBa CUAHATA GUCKaNHA No3uuMsa M BnaronpuaTHUTE NEepPCneKkTUBKU MNpes
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WKOHOMMYECKMA pacTeX. 3ana3BaHeTO Ha KpeauTHUA penTMHr Ha Baa2 otuuMta bGanaHca mexay
NONOXUTENHOTO GUCKANHO M MAKPOMKOHOMMYECKO Pa3BUTME WM 3aABeHATa FOTOBHOCT 33 NPUCbEANHABAHE
KbM €BPO30HaTa U CblUEeCTBYBaLLUTE NpeaAu3BUKaATeNCTBA Npes CTpaHaTa, NPOM3TMYaLLM OT HeraTUBHUTE
aemorpadckm TeHAEHUMM W HAnMYMeTo Ha cnabocTm B HAKOM 061acTM Ha MOAMTMKaTa. AreHuuata
aKueHTUpa BbpXy noaobpaAsBawmTe ce OUCKaNAHW NOKasaTeNM M MNpoBeXKAaHaTa nocaefoBaTenHa M
6naropasymHa noauTuKa. MNpes nocnegHute roanHn Bbarapuma ce xapakTepusupa ¢ HapacTBallyM 6HOAKETHN
U3ANWBUY, CTaBUNHO HamaneHWe Ha ObpKaBHMA ObAT, NofobpeHne B KpegMTocnocobHOCTTa, 3HAUUTENEH
buCKaneH peseps M NONOKUTENHO BNIMAHWE Ha NEHCUMOHHaTa pedpopma BbpXy PUCKanHaTa yCTOMUMBOCT.

Moody’s ouyakBa npe3 2020 r. 6r0AKETHUAT 6anaHC ga octaHe Ha msanwbK (0.8 % ot BBMN), a
ObPXKABHMAT OBbAT A3 NPOAbLAXM A3 Ce MOHMXKaBa M aa gocturHe 19 % ot BBIM. Cnopeg Moody's
CcTabunHuTe NepcnekTMBM 33 pacTexk B bbarapusa ce obycnaBAT OT NpoAbikaBallaTa uUHTerpauma 8 EC m
noBuLIEeHaTa KoHKypeHTocnocobHocT. Cneg 2015 r. pacTeXXbT Ha MKOHOMWKATA e Hag 3 % roguwHo U
AreHuuATa OYaKBa NONOXKUTENHUTE PAa3BUTUA a3 NPOADBAXKAT Npe3 caeaBalmTe roguHKU, KaTo HapacTBaHeTo
Ha MKOHOMMWKATa Ce YCTAaHOBWM OKO/0 MOTeHUMANa. MKOHOMUYECKUAT pacTex we 6bae nogKpeneH u ot
HSKOW BaXKHWU MHQPACTPYKTYPHW MPOEKTWU, KAaTO aBTomarucrpanu ,Xemyc” u ,,CTpyma“, »enesonbTHaTa
nnHuAa Codpua-Nnosane M No-BUCOKOTO YCBOABAHE Ha CpencTBa OT eBponeickuTe dpoHaose. MosuweHaTa
KOHKYPEHTOCNOCOBHOCT e NoAKpeneHa OT HAPacTBALUMTE EKCMOPTHU AANOBE U U3AUWBUMTE NO TeKywaTa
CMeTKa Ha nnaTeXHusA H6anaHC, KOeTo OTpassABa CTPYKTYpPHUTE nodobpeHns B MKOHOMMKaTa cief KpusaTa.
Moody’s oyakBa eqHOBPEMEHHOTO NpucbeanHaBaHe KbM BM Il 1 EaMHHKMA Haa3opeH mexaHusbm (EHM)
A3 AONPUHAcA 33 NPOBEXKAAHETO Ha 61aroHageKAHN MAKPOUKOHOMMYECKU MOJIUTUKM U MO-HATaTbLHOTO
yKpensaHe Ha MHCTUTYumnmMTe. Oyaksa ce cblulo NnaHbT 3a AecTBUE NO NpucbegmHaBaHe Kbm BM |l 1 EHM,
KaKTO M yCUIMATA 33 3a4b/1I60YaBaHe HA CbTPYAHMYECTBOTO HA bbarapusa ¢ OUCP ga HacbpyaT npuemMaHeTo
Ha JonbaHUTENHM pedopmm 3a nopobpssaHe Ha edPeKTUBHOCTTAa B 06nacTTa Ha KOPMOPATMBHOTO
ynpasneHue, 6104KeTHOTO NAaHMpaHe 1 NybanyHaTa agMUHUCTPaLUA.

PelTUHIBT MoKe aa 6bae noBulLeH NPWU NoAAbpKaHE Ha MONOMKWUTENHOTO MKOHOMMUYECKO U
¢uckanHo passutMe. [o-HATATHLWHMAT HANpegbK B MNporpamMata Ha MpPaBUTENCTBOTO 3a pedopmu
(obpasoBaHue, 3apaBeona3BaHe, AbPKABHU NPeaNpPUATUA), KAKTO U NPUCHEAMHABAHETO KbM €BPO30HATa U
yneHcTBoTo B EHM cbLo 61xa Mmanu nonoxunteneH epekt Bbpxy pernTuHra

B cbobuweHne ot 21.08.2020 r. gpyra mexayHaponHaTa pelTMHroBa areHuma Fitch Ratings
NoTBBPAN AbAFOCPOYHUA KPeaUTeH PEUTUHT Ha Bbarapua B yyxKaecTpaHHa M mecTHa BanyTa "BBB", kato
nepcneKkTMBaTa 0cTaBa cTabunHa. MNepcnektusata be HamaneHa npes Anpua B ceaCTBUE HA BAOWABAHETO
Ha MKOHOMWYECKUTE YCNOBMA, KAaKTO Yy Hac, Taka U B Leana EBponencku cbios, KOMTO € OCHOBHUA TbPrOBCKM
napTHbop Ha Bbarapus. Fitch Ratings ouaksa npes 2020 r. BB Ha Bbarapua ga ce NnoHWXkKU ¢ 5.7 %, a To3u
Ha eBpo30HaTa CbC 7.0%. AreHumATa O4YaKBa Bb3CTAHOBABAHETO Aa 3ano4vHe ouwe npe3 2021 r., KaTo
MeCTHaTa MKOHOMMKA oTbenexun pactex ot 4.4 %, a UKOHOMMKaTa Ha eBpo3oHaTa — 4.3 %.

B aHanm3a cu B KpaA Ha meceu, Mail, TpeTaTa MeXAyHapoOAHO Npu3HaTa PenTUHIoBa areHuuA
Standard & Poor's noTBbpAM ABArOCPOYHMA M KPATKOCPOUHMA KPEeauTeH PenTUHr Ha bBbbarapus B
yy)KaecTpaHHa U MecTHa BanyTa 'BBB/A-2'. MepcnekTuBaTta npea peituHra 6e HamaneHa OT NONOKUTENHA
00 cTabunHa. O6obLeHaTa OLLEHKA Ha areHUMATa couun, ye bbarapma Bamsa B Kpusata ¢ 4obpa ¢uckanHa
nosvumaA. HanpeabKbT NO npucbeaMHABAHETO Ha bbarapuma kbm MexaHu3ama Ha BanyTHuUA Kypc |l e
cTabuneH, KOeTo e AoNbaAHUTENEH cTabunmsmpaly, paktop. MporHosata cn S&P oyakea BBl Ha cTpaHaTa fga
ce NOHUXM € 6.5 Ha CcTo Npes Ta3m roguHa, KaTo ce BbpHe KbM pacTeXX npes caeapalara.

AxkmyaneH KpedumeH pelimuHe Ha Penybauka bvazapus

Bbs BanyTa / B nesa
AreHuuna
AvnrocpoueH | KpatkocpoueH MepcnekTuBa
Standard & Poor‘s| BBB/BBB A-2 / A-2 CrabunHa/ CrabunHa
Moody'’s Baa2 / Baa2 -/- MonoxkutenHa/ -
Fitch Ratings BBB / BBB F2/F2 CrabunHa/ CrabunHa

U3moyHuK: MuHucmepcmeo Ha ¢huHaHcume Ha Penybauka bvnzapus

MpeanpvemaHeTo Ha MOCAeLOBaTe/HA M AbJATOCPOYHA MKOHOMMYECKA NOJIMTMKa B Bbarapusa 6u
6110 OCHOBaTe/IHA NPMYMHA 3@ NMOTEHLMAHOTO NOBUWABAHE HAa KPEAUTHUA PEMTUHT HA CTPaHaTa, KOeTo oT
CBOA CTpaHa 6y Mmano 61aronpuATHO BAMSHUME BbPXY OEWHOCTTA Ha [pY)KecTBOTO M MO-TOYHO BbBPXY
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Bb3MOXKHOCTUTE MY 33 BbHLLIHO GpUHaHcMpaHe. OT Apyra CTpaHa, MOHUXKaBaHETO Ha KPeAUTHUA PENTUHT Ha
bbarapus, B cneactene Ha HectabuaHO ynpaB/ieHWe Ha cTpaHaTta, 61 MMano oTPULATENHO BAMAHME BbPXY
ueHaTta Ha GUHaAHCUPaHe, KOATO [pYsKecTBOTO MOKe A4a Mo/yYM NPy HeobXOAMMOCT, OCBEH aKO Herosute
3aE€MHMW CNOPasyMeHUs He ca C GUKCUPAHU SIUXBMU.

Puck om HacmvrisaHe Ha hopcMaxcopHU cvbumus

MpupoaHn KaTacTPoPUUHU CbOUTUA, N TEPOPUCTUYHM aTaKM U BOEHHU UAW BpaxKaebHU aencTsus,
KaKTO M OTrOBOPWUTE Ha Te3n AeNCTBMA, MOraT [a Cb34a[aT MKOHOMMYECKA M NOAUTUYECKA HECUTYypHOCT,
KOATO € Bb3MOXHO Aa MMA oTpuuaTeneH edpekT BbpXy WKOHOMUYECKUTe ycnosua B bbarapus, a
cnefoBaTenIHO U HebnaronpuaTeH edekT Bbpxy 6M3Heca Ha [pyKecTBoTO, GUHAHCOBOTO MY CbCTOSIHUE U
pe3yntatuTe OT HerosuTe onepaumun. TpyAHOCTTA 3a NpeaBUKAaHe Ha Te3n CbOUTUA Hanara M3Non3BaHeTo
Ha npeumM3eH Noaxoa Npu aHaau3a Ha Ha/iMYHaTa MHGOPMaLMSA, 3aCTPaxoBaHe Ha NPUTEXKABAHUTE UMOTH,
onpefensHe Ha Nporpama 3a AeWcTBUMA MPU Bb3HMKBAHE HA KPU3UCHA CUTyauusa. He cbliecTByBat
3aCTPaxoOBKM 33 BCUYKM BMA0BE popCcmarkopHU obcToATencTsa.

Kbm patata Ha M3roTBAHe Ha To3M npocneKkT B Penybnuka bbarapmsa e 06ABeHO W3BBHPEAHO
nosoXeHne cBbp3aHo ¢ naHgemumata COVID-19. BvBeaeHU ca NPOTUBOENUAEMUYHU MEPKM CBBP3AHU C
orpaHvMYyaBaHe Ha 3abosiABaHETO cpepn, HaceneHWeTo. MoBeYeTo MEepPKM ca CBbP3aHM C OrpaHUMYeHUe Ha
Bb3MOXHOCTUTE 32 KOHTAKT MeXAy XOopaTa — OrpaHuMyeHua B MNPUABUXKBAHETO MeXay rpajoseTe,
orpaHMyeHue BbB Bb3MOXKHOCTTUTE 3a paboTa Ha 3aBedeHMa 3a 6bP30 XpaHeHe, PecTopaHTM U T.H. B B
6pon 28, oT pata 24.3.2020 r. 6e obHapoaBaH 3aKOHa 3a MepKUTE U AelCTBMATA MO BPEMe Ha
M3BbHPEAHOTO NO/I0XKeHMe, 06sBeHO ¢ peweHne Ha HapoaHoto cbbpaHue ot 13 mapT 2020 r., c KoeTo ce
npesocTasa NpasBHO OCHOBAHME 33 HanaraHe Ha OrPaHUYNTESTHUTE MEPKMU.

Te3n mepKu, KaKTO U pasnpocTpaHeHMeTo Ha 6osecTTa No cBeTa HEMMHYEMO BOAAT L0 MHOMECTBO
HEeraTMBHM nocneamum 3a 6UsHeca: cnupaHe Ha paboTa 3a HAKOM CEKTOPW, HaMaseHMe Ha npuxoamTte 3a
ApYrn, HeobxoAMMOCT oT ocBobOXKAaBaHe Ha PaboTHULM, 3aTpyAHEHMA B 0OCNyKBaHeTO Ha BaHKOBUTE
KpeauTu u apyrute 3aab/xKeHns, 3abaBAHe Ha JOCTABKUTE U T.H.

Kbm paTtata Ha u3rotBAHe Ha To3M PerucrpaunoHeH AOKYMEHT WM3BbHPEAHOTO MOJIOXKeHue B
CTpaHaTa Beye He e B cu1a. HAKOM OT orpaHMuMUTENHUTE MEPKM 33 HaceseHMeTo U BusHeca ocTaHaxa B CUAa,
a Apyru ce pasx/siabsaTt noeTanHo.

OuyakBa ce Hal-cepno3HO Aa 6bpat 3acerHatm cektopute ,TypusbM M PeCcTOPaHTLOPCTBOY,
“TpaHcnopT”, KaKTO U CEKTOPU B UHAYCTPUATA, KOUTO Ca MPAKO CBbP3aHM C TAX. O4YaKBa Ce MHOXECTBO
CTpaHu oT EBpona aa ca Bne3nu B peuecua npes NbpBoTo Tpumeceune Ha 2020 r., KOATO BEPOATHO Le ce
3a4bn604M Npes cnesBalLnTe Mmeceum, B CNeACTBME Ha NpeanpueTuTe Mepku. ,,YepHoMopcku xonguur” ALl
npnaoobusa TPaAHCMOPTHO [APYXKECTBO U € BEepPOATHO HEroBWUTE KPATKOCPOYHW pe3yntath aa b6vaat
HeraTMBHO NOBAUAHU OT 3aTPYAHEHUATA BbB CEKTOPA.

3.2. HecuctemaTMyHU PUCKOBE — PUCKOBE MPOM3TUYALLM OT GaKTOPM U MPOMEHM, Kacaeln NpaKo
camoTo [pyKecTBo. Te ce OTHACAT KOHKPETHO A0 Hero u BbpXy TAX B Hal-ronama creneH [pyXecTBoTo
MOXe Aa OKa3Ba BANAHME:

CekmopeH pucK

To3uM pUCK OTpassaBa BEPOATHOCTTA OT HEBMAronNnPUATHO U3MEHEHWE HA AOXOLHOCTTA HA OTPAC/UTE,
B KOUTO EMWTEHTLT e MHBecTMpan MpPAKO uan 4Ype3 npuaobuvBaHe Ha AANOBM yvyacTMA B AbLUEPHM,
ACOUMMPAHN M APYrK APYKeCTBa, NPU HaManAaBaHe Ha NJaHMpaHaTa PeHTabuAHOCT Nnopagm BAOLABAHE Ha
napameTpuTe Ha KOHKYpPeHTHaTa cpeaa uU/uamn npomeHu B cneumduyHaTa HopmaTneHa basa.

Kato 6MBW npuBatTU3aumoHeH ¢oHA npeobpasyBaH B XONAMHIOBO APYHKECTBO OCHOBHATA LA Ha
EMUTEHTa e NpnaobuBaHeTo Ha AANOBM Yy4acTUA U MHBECTULMM B NPpMAOBUTUTE ADbLUEPHM M aCOLMMUPAHU
ApyKecTBa. PasNMYHUTE XONANHTOBM CTPYKTYPU MMAT pasinyeH Noaxos npu n3bopa Ha KOMMNAHUK, B KOUTO
ce BnaraT cpeactsa. HAKOM XONANHIOBU CTPYKTYPU Ca CbCPeoTOYEHU B OTAENEeH MKOHOMUYECKU CEKTOp —
TYpU3bM, MHOPACTPYKTYpa, TbProBUA, eHepreTMka W T.H. TO3M TUN CTPYKTYPWU MEYenaT OT MKOHOMWM,
CNeACTBME Ha BepTUMKaIHaTa UHTErpaLma mexay KOMnaHuute. PUCKBT Npu TAX e, ye B c1yvan Ha 3abassaHe
B KOHKPETHMA CEKTOP BCUYKMUTE KOMNaHMM OT pynaTa BaoLwwasaTt npeacTaBAHETOo CU.

[pyra rpyna oT XONAMHIOBM ApYyrKecTBa 3anaraT Ha AuBepcuduKaumaTa, 4ype3 WMHBECTUUUM B
MHOKeCTBO OTPac/iv, YUMTO NPenCTaBsAHE e HE3aBUCUMMO. ,,YepHOMOPCKU XonanHr” ALl ce e NO3NUMOHUPan
B Tasu rpyna, 4ypes npuaobuTnTe AANOBM Yy4acTUA B KOMMAHWKU OT TypU3Mma, TbproBmatTa M HebaHKoBMA
¢drHaHCcOB cekTop. B 6baewe [pyKecTBOTO MAaHMpa Aa 3ana3uv Tasu cTpaTerusa, ypes npuaobusaHe Ha
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HOBW MHBECTULMN — HE3aBUCUMO Ma*KOPUTapPHU UAN MUHOPUTAPHM y4acTMA B KanuTana Ha KOMMaHuMu oT
APYrM UKOHOMMYECKM CEKTopU. B TO3M caydali 3abaBsHe Ha HAKOM MKOHOMMYECKM CEKTOP, BOAEWoOo A0
BAOLWaBaHe Ha GMHAHCOBUTE PE3yNTaTU APYKEeCTBaTa OT TO3M CEKTOP HAMA Aa A0BeAe A0 Cepuo3eH crnajg B
neyanbarta Ha uanata Mpyna. Kbm fgataTa Ha M3roTBAHE Ha TO3WM PerucrpauMoHeH AOKYMEHT EmuTeHTa
ONnuTBa Ja pasWupu OeMHOCTTa, KaTo € MHBEeCTMpPan cpeacTBa B NpuAobMBaHETO Ha AANOBM y4yacTus B
KOMMAHMM C EKCMO3MLMU KbM CEKTOPUTE TbProBMSA Ha eapo, TPAHCMOPT M cneavuus U MHBECTUUMWU B
HeZBUKMMWU UMOTMH.

MoCcTMraHeTo Ha NONOXKUTENHUTE GUHAHCOBM PE3YATATU OT AEMHOCTTa Ha ,,YepHOMOPCKM XonamHr”’
Al e 06BbpP3aHO M C pPa3BMTMETO Ha CEKTOPUTE, B KOMTO APYKECTBOTO MJaHupa Aa npuaobue
Ma)KOPUTaPHU WMAWM MWHOPUTAPHM NaKkeTM aKuuu/gsanoBe, M ce HamMuMpa B MpAKa 3aBUMCMMOCT OT
cneunduyHUTE GaKTopPK, KOMTO BAUAAT Ha TE3N CEKTOPMU.

busHec puck

CBbp3aH e C XapaKTepa Ha OCHOBHATa AEMHOCT Ha ApyrKecTsaTaTta B [pynaTa, ¢ TeEXHONOIMATa U
OpraHM3auMaTa Ha UAJIOCTHATa MM aKTMBHOCT, KAaKTO M ¢ obe3neyeHOCTTa MM C PpUHAHCOBM pecypcu.
MoaKateropmm Ha GUPMEHUs PUCK ca: BU3HEC PUCK U PUHAHCOB PUCK.

OCHOBHMAT PUPMEH PUCK e CBbP3aH CbC CNOCOOHOCTTA Ha e4HO APYKECTBO Aa reHepupa Npuxoam,
a OTTaM U nonoxuteneH GpMHaAHCOB pe3ynTaT. B noBeyeTo cayyam ApyKeCcTBOTO U3MOA3BA U NPUBIEYEHU
cpencTea. leHepupaHUTe Joxoam cnefga Aa NOKPUAT, KAKTO MalLLaHeTO Ha IMXBUTE, Taka M NoraweHunaTa
no rnaBHULMTE Ha 3aeMHUTe cpeacTsa. Mpun gpyrKecTBaTa M3BbHPLLBALLM NPON3BOACTBEHA AENHOCT OCHOBHA
3aZlaya e peannsMpaHeTo Ha JocTaTbyeH obem Npoaaxkobu, KOMTO 4@ NOKPUAT pasxoauTe. JonbAHUTENHO,
cnef vsniawaHe Ha 3a4b/KeHMATA, NevyanbaTta cnepsa Aa e JOCTAaTbYHA 3a pasnpeaeneHne Ha AUBUAEHT
Ha cobCcTBEHUUMTE Ha aKumuTe. MPelHMNAT M36op Ha MHBECTULIMOHHM NMPOEKTM MOXKE Aa A0BeAe, KaKTo A0
MWHMMMU3MPAHE Ha NeYanbuTe, Taka U 40 3aTPYAHEHUA NPU 06CNYKBAHETO Ha 334 b/IXKEHUATA HA EMuTeHTa.

®duHaHcos puck

Moka3Ba AONbAHUTENHA HECUMTYPHOCT HA KpeauTopute 3a NojlyvyaBaHe Ha TeXHUTE B3eMaHWus B
C/ly4au, KOraTo ApYrKecTBOTO M3M0/13yBa NPUBAEYEHU AW 3aeMHU CpeacTBa. KaTo OCHOBHM M3MepUTenn Ha
$MHAHCOBMA PUCK Ce W3MN0A3yBaT MoOKasaTenute 33 ¢GMHAHCOBA aBTOHOMHOCT W KoepUUMEHT Ha
334 bXKHANOCT. BUCOKOTO paBHULWEe Ha KoeduLMeHTa 33 PUHAHCOBA aBTOHOMHOCT, PECNEKTUBHO HUCKOTO
paBHULE Ha KoeduLMeHTa 33 GMHAHCOBA 3aA/bKHANOCT, Ca eAMH BUA FrapaHuUMA 3a UHBECTUTOpMUTE 33
BBH3MOMKHOCTTA Ha [lpy»KecTBOTO Aa NAaLLa peryasapHoO, CBOUTE AbATOCPOYHM 3a4b/IKEHMA.

JIuK8UOEeH puckK

CBbp3aH e C Bb3MOMKHOCTTa [lpy)KecTBOTO Aa He Moracu B AOrOBOPEHMSA Pasmep MW CPOK CBOM
¢UHaHCOBM 3agb/iKeHusA. [leMHOCTTa Mo NAaHMpaHe Ha KanwuTaloBUTE pPecypcu W U3TOYHWLMTE Ha
¢dUHaHCUpPaHe e OCHOBEH NPMOPUTET B YNPaBAEHNETO Ha APYHKECTBOTO.

OnepamuseH puck

Cebp3aH e c Tekywarta genHoct Ha [ApyxectBoTo. Llenta Ha [py»KecTBoTo e Aa ce ynpaBasBa
ONEepPaTMBHUAT PUCK, TaKa Ye da ce banaHcMpa mexay vM3bsrsaHeTo Ha GMHAHCOBM 3arybu U yBpexngaHe
penyTaumaTta Ha [pyKecTBoTo, U LANOCTHaTa epeKTUBHOCT Ha pasxoguTe u Aa ce u3bareat npoueaypuTe 3a
KOHTpOAN. [py)KecTBOTO ynpaBasaBa OMNepaTUBHUTE PUCKOBE B MHOXECTBO HACOKU: NOAXOAALLO
pasnpefencHue Ha 3a4b/KEHUATA MeXAy CAYXKUTeNuTe, AOKAagBaHEe Ha OnepaTMBHU 3arybu wu
npegnaraHe Ha KOpPUrMpallM OencTBuA, CbOTBETCTBME Ha AEMHOCTTA C PeryfatopHuUTE U ApYru NpaBHU
N3UCKBAHMA; 0byyeHMe N NPodeCcMOHAHO Pa3BUTME Ha NepcoHana u ap.

KpedumeH puck

CBbp3aH € C Bb3AMOXHOCTUTE Ha [lpyKeCcTBOTO Aa NocpeLla CBOUTE 3a4b/IKEHUA. AKO APYKECTBOTO
M3M0/13Ba 3aeMHU CPeACTBa, TO TOraBa € M3/I0)KEHO Ha KpeguTeH pucK. Bb3HMKBA, KOrato cbliecTByBa
BEPOATHOCT KPeAUTOMNoy4aTenaT Aa He M3Mb/HABA Cb3HATENHO MM Aa € B HEBH3MOXKHOCT Aa U3Nb/HU
MOEeTUA OT HErO aHTFAXKMMEHT MO CKAOYEHUA JOTOBOP 33 3aeM UM KOFaTo KAMEHTUTE Ha APYMKECTBOTO He ca
B CbCTOAHMWE Aa U3NNATAT U3LAIO0 AN B 0BMYaHO NpeaBUANMUTE CPOKOBE Ab/IKUMUTE OT TAX CYMU.

KoraTo 3aab/irkeHusaTa Ha [lpy»KecTBOTO ca obe3neyeHn KPeauTHUA PUCK € OrpPaHMYeH 40 pasmepa
Ha obe3sneyeHneTo. KoraTo 3afab/ikeHuATa ca HeobesneyeHM TOBa MOXe Aa AoBeAe A0 NPUHYAUTENHO
U3MbJHEHUE BbPXY APYTM aKTUBM Ha [lpy»KeCcTBOTO M eBEHTYaIHO Aa HapyLIM HEroBOTO GYHKLIMOHMPAHE.
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Bucokama KoHKypeHyuA 8 bpaHwa

Kbm momeHTa, FpynaTta MHBECTUPA B APYXKECTBa OT CEKTopa Ha ycayrute. TbprosuaTta, Typusma u
(bUHAHCOBMA CEKTOP Ce XapaKTepusMpaT C BMCOKA KOHKypeHuma. Ta MoXe Aa AoBede A0 HamanssaHe
LUEeHMWTEe Ha yC/IyruTe, a OT TamM U 40 NO-HUCKM NPUXoau 1 nevanbm.

Puckoseme c8bp3aHU C yrpassaeHCKa noaAumMuUKa Ha [pyxecmeomo

PuckoBeTe CBbP3aHM C yNpaB/ieHCKa MOAUTUKA Ha [pyKecTBOTO ce NposBABaT 0cOBeHo ACHO npu
NPOMEHU B cTpaTerunaTa. MNpu eMUTUPAHETO Ha eMUCUATA 0BIMraLMM MEHUOKMBHTA € 3aABUA XKeNaHue Aa
pa3BMBa AEMHOCTTa CM B MOCOKA NpuAobuBaHe Ha HOBM APYXKECTBA M Pa3BUTMETO Ha XONAMHIOBaTa
CTPYKTYypa Ha ,YepHomopcku Xonauur” A, ToBa morKe Aa AoBeze A0 Cnaf B neyanbute v 3aTpyaHeHUs B
M3NNALLAHETO Ha 3a4b/IKEHNATA Ha EMUTEHT];

3asucumocm om Karo4oeu cayxcumenu

MasapbT Ha Tpyaa ce NPOMeHs ¢ 6bp3n Temnose, B CNeACTBUE, HA KOETO TanaHT/IMBUTE CAYXKUTENN
Ha KOMMNaHMUTE MMAT BCe MO-ro/IAM M3bop 3a Mo-nepcnekTuBHa pabota. OpraHusauMmTe, NbK OT CBOA
CTpaHa ce cbCTe3aBaT NOMeXAy CUM 3a MPMBAMYAHE Ha HaW-KayeCTBEHUTE CAYXUTenW. 3a KagpuTe C
[OKa3aHW YMeHMA 1 ONKUT, TOBa 03HaYyaBa 6oraT M360op OT Bb3MOMKHOCTU 3a paborTa.

OWHamMUYHMUTE NpPOMEHW Ccb3aasaT npeau3BMKaTencTsa 3a 6uM3Heca, OT rnedHa TOYKa Ha
npuBAKYaHe M 3aAbpiKaHe Ha Kagpu, KOeTo Hafara yCUMAMATa Ha KOMMaHWATa Aa ce HacoyaT He camo B
Ha3HayaBaHEeTO Ha HOBW CAYXMUTENN, HO U B 3aMa3BaHETO M Pa3BMBAHETO Ha HACTOALWMTE. AKO CAYXKUTENUTe
CU MMCAAT, Ye MmoraT Aa noayyaT no-A06po NpeanoxeHue Ha APYro MACTO, Te MoraT Aa 6baat UsKylweHn aa
TbpcAT Apyra paboTa.

3arybata Ha KAO4YOBM pPaboTHMLM 4YecTo ce oOKa3Ba CKbNa, nNoOpaau B/OLIABAHETO Ha
NpPoun3BOAUTENHOCTTA U HEOBXOAMMOCTTA [la Ce HamepAT M 0bydyaT HOBM CayKuTenu. MNpu TakaBa cUTyaums,
yecTo paboTogatenuTte ca NPUHyAEHU Aa NAawWaT No-BUCOKWM 3annaTu OT CpeaHOTO 3a nasapa HMBO, 3a A3
MoraT fa 3anbAHAT 6bpP30 BaKaHTHaTa nosmuma. Torasa, obave HAMA rapaHUMA, Ye HOBUAT CAYKUTEN Lie
MOXe Aa NoKpue paboTHUTe CTaHAaPTW, MOCTaBEHM Npes Hero.

Puckoge, cebp3aHuU ¢ deliHocmma Ha ObUWepHOmMo Opyxecmso u npudobumume Ho8U OblUiepHU
Opyxecmea

PuckoBe, cBbp3aHW C OEMHOCTTa Ha AObLIEPHOTO APYHKECTBO M NpuaobutuTe HOBU AbLLEPHU
OPYKecTBa ce NpoABABAT, KOraTo Hag TaX He 6bae ynpaxKHABAH NbAeH KOHTPOA. Bb3MOXKHO e gbliepHuTe
OPY)KEeCTBa Aa He MOKPUAT OYaKBaHMATa 3a Npoaaxkbu u/mam neyanbu U B ObABI NEpuos Aa TeaT Ha
KOHCO/IMANPAHOTO NpeacTaBsHe Ha ,,YepHomopcku Xonguur” AL;

Puckem om ckawuysaHe Ha coenku mexdy [Jpyiecmeomo u C8bp3aHUmMe C Hea0 Auyd, npu
yC/108US, KOUMO ce Pasau4asam om nasapHume

PUCKBT OT CKANtOYBAHE Ha CAENKM Mexay [pyKecTBOTO M CBbP3aHUTE C HEro Mua, Npu ycioBus,
KOMTO Ce pas3/nnyaBaT OT MasapHWUTE e CbLEeCTBeH PUCK MNpu Bcako [pykectso. CuetoBoautenute u
oauTOopuUTe Ha EMMUTEHTA CTPUKTHO CAEAAT CAENKUTE CbC CBbP3aHUTE AMLA W Ce CTPEeMAT TAXHOTO
M3MbJAHEHWE BMHArK Aa 6bae npu ueHn 6113KM A0 NasapHUTe.

PucKkose cebp3aHu ¢ uHsecmuyuume Ha Apyrwecmsomo

Kbm gaTtaTa Ha U3roTBsiHe Ha TO3M PerncrtpauMoHeH AOKYMEHT, NO-roaamMara 4acT OT MHBecTUUumTe
Ha [py*KecTBOTO NpeAcTaBaAABaT B3eMaHuA. [puumMHaTa 3a ToBa e paKTa, ye npoueaypuTe no npexsbpaaHe
Ha GWHAHCOBUTE MHCTPYMEHTU He ca NpuKAloumMan. CbLLecTBYBa PUCK HAKOM npoueaypu ga He 6baar
NPUKAOYEHN ycnelwHo. Mpu CKNoYBaHEeTO Ha OOroBOpUTE M NPeaoCTaBAHe Ha aBaHCOBM MAalLaHMA Ha
npogasaynTte ,YepHOMOPCKM XonguHr” ALl e 3almTMA MHTEpecuTe CU C BK/AIOYBAHE Ha Kaaysu 3a
obesleTsBaHe Ha KynyBaya B C/y4yalk Ha pasBajfAHe Ha CAefiKaTa Mo NPEexBbp/sHE Ha aKTuBUTe.
MHBecTMTOpUTe cnefBa Aa 6bAaT HaACHO, Yye TaKMBA Npoueaypu MoXKe Aa ce 3abaBAT BbB BPeMeTo U
KPaTKOCPOYHO Aa BAOWAT GMHAHCOBOTO CbCTOAHUE Ha XONANHIOBOTO APYHKECTBO.

CrieyughuyHU PUCKOBe, C8BP3AHU CbC CEKMopume, 8 KOUmo onepupam opyxecmeamad, 8 Koumo
EmumeHma uHeecmupa

MHBecTULMUTE Ha ,YepHomopcku XonauHr’ ALl ca CBbp3aHW C HAKOJIKO OCHOBHWM CEKTOpa Ha
b6barapckata MKOHOMMKaA. MocoyeHuTe No-A0Ny cneuuduyHKM, 3a OCHOBHWUTE APYKECTBA, PUCKOBE, He Ca
€AMHCTBEHUTE, Npes, KOUTO Te ca u3npaseHn. LonbJAHUTENHU PUCKOBE U APYIY HECUTYPHU CbOUTUSA, KOMTO
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NMOHACTOAWEM He Ca M3BECTHM WMAM Ce CUYMTAT 3a HEeCbLEeCTBeHW, MoraT CbWoO A3 MMaT 3HayuTeseH
HebnaronpuaTeH edeKT BbpXy AeiHocTTa um. OcBeH TOBa, NOYTM BCMYKM OMNMCaHM B Tasu r1aBa PUCKOBe 3a
EMUTEHTa Ca BaAnOHM 1 3a APYKecTBaTa, B KOMTO TOM MHBECTMPA.

Hedsuxcumu umomu:

® HamaleHMe Ha NasapHUTE LLeHN Ha HEeABUKMMUTE UMOTH;

® HMCKA 3aeTOCT Ha MHBECTULMOHHUTE MMOTU UM HaMaIeHWE Ha PaBHULWETO Ha HAeMUTE;

® HWCKa JIMKBUAHOCT Ha HEABUXUMUTE UMOTH;

® yBe/IMYEHME Ha Pa3xoauTe 3a CTPOUTE/ICTBO U PEMOHT;

® HapacTBaHe Ha pa3xoguTe 3a NOAAPbKKA Ha MHBECTULMOHHUTE UMOTH;

® HapacCTBaHe Ha pasxoAuTe 3a 3aCTPaxoBKa HAa MHBECTULLMOHHUTE UMOTH;

® HEBb3MOXKHOCT Aa 6bAe NpMBAEYEHO 3aeMHO GWMHAHCMpaHe M/WAM HapacTBaHe LieHaTa Ha
3aeMHOTO PMHAHCUpaHe.

HebaHKko8 (huHAHCO8 cCeKmop:

e BWCOKa ¢parmeHTaLmsa, B 3aBUCMMOCT OT YNpaxKHABaHUTE AEWHOCTM (ynpaB/ieHWEe Ha aKTUBY;
3acTpaxoBaTesiHa AENHOCT; MEHCMOHHO OCUTYpABaHe; KpeauTUpaHe, TbProsma ¢ B3EMaHMA, MEHUTENHULM,
3anucKu Ha 3anoBeg; NpeaocTaBaHe HAa Masiku 3aeMu U 4p.);

e [eAHOCTUTE ce M3BBPLBAT CAel MNOAyvyaBaHE Ha /JINLEH3U OT Pas/IMYHU HAA30PHU OpraHu:
Bbarapcka HapogHa 6aHKa, Komucua 3a ¢pmHaHcoB Haazop, MUHUCTEPCTBO HA GUHAHCUTE;

® BUMCOKA KOHKYpeHUMsTa, Nopaan BUCOKMA MApXK Ha nevanbuTe B CEKTOPA;

® HaB/IM3aHETO Ha Te3W nasapu e 3aTpyAHeHO OOMKHOBEHO MopaaW BUCOKUTE M3WUCKBaHMA 3a
KanuTan U pecypcu, ¢ KOUTo Aa ce U3BbPLIBA AeMHOCTTA.

Topeosusa Ha edpo

® BUWCOKA KOHKYPEHUMATa;

® slMnca Ha KBannduumpaHa paboTHa pbKa;

e yBe/MYaBaHe Ha pa3xoamTe 3a 3anaaTv, 3apafyv KOHKYpPeHUMAaTa OT APYrM TbProsLM Ha eapo U
ApebHo;

® 33aBMCMMOCT OT LieHUTEe Ha NpeafaraHuTe CTOKM;

® HamasABaHEe Ha TbPCEHETO NP NOCTOAHHO OTYMTAHMA PBCT B LEHUTE HA CTOKUTE.

TpaHcriopm u cneduyus

® BUWCOKA KOHKYPEHUMAT];

® J/IMNca Ha KBannduumnpaHa paboTHa pbKa;

e yBe/MYaBaHe Ha pasxoAuTe 3a 3annatv, 3apagM KOHKYpeHuMATa OT ApYyrn eBpOnemncku
npeBo3Bayu;

® HeobXxoAMMOCT OT MOCTOSAAHHM MHBECTULMM B HOBM MPEBO3HW CPenCTBa, KOMTO Ca HAa BMUCOKa
CTOMHOCT;

® 33aBMCUMMOCT OT BbHLUHWN PaKTOPK, KAaTo LLEHM Ha rOpmBa, LEeHN Ha BUHETHU cTUKepun, TOJ1 Takeu m
T.H.;

® JIMMCA Ha AOCTAaTbYHO BbLTPELUHO TbPCEHE HA TPAHCMOPTHU YCAYTH.

Puckbm om Hesw3mMoxHocm /[lpyxecmsomo 0a npodvaxu 0a ¢pyHKUUoHUpa Kamo delicmeaujo
npednpuamue

B MuHanoto [py)KecTBOTO € HaTPynano 3HAYUTE/NHM MO pasmepuTe cu 3arybu. Bbnpeku, ye
aKUMOHEepHUA KanuTan U pesepBuTe Ha ,YepHomopcku XonguHr’ Afl ca AOCTaTbyHM 33 MOKpPMBaHe Ha
peanunsmpaHuTe 3arybu, B 6baeLle e Bb3MOXKHO Te3n 3arybu aa ce 3aa4biboyaTt 1 ga NOBAAAT HEraTUBHO Ha
AEeWHOCTTa My, KaTo B JafeH MOMEHT [pyKecTBOTO CTaHe HeCMOCOOHO Aa GYHKUMOHMPA KaTo AEeMCTBALLO
npeanpuAtTMe. Bb3MOXKHO e TO Aa He e cnocobHo Aa cbbepe B3eMaHWATa CU, KOETO AOMbAHUTENHO Aa
BNOLWM GUHAHCOBOTO MY MOJIOXKEHUE. MIHBECTUTOPUTE cieaBa Aa ce 3an03HaAT NogpobHo ¢ MNpocnekTa u ¢
¢dMHaHCcOBUTE OTYETU Ha [lpyKeCcTBOTO Npean Aa B3eMaT MHBECTULMOHHO peLLeHue.

4. AH®OPMALIMA 3A EMUTEHTA
4.1.UctopmAa 1 pasBuTUE Ha EMUTEHTA

TbproBCKO HaMMeHOBaHWE Ha eMUTEHTa Ha eMUcUATa obauraumm e ,YepHomopcku Xonguur” AL,
lOpuanueckata dopma Ha APYKECTBOTO e aKLMoHepHo apyKecTtso (AL).
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LpyKecTBOTO € perncTtpmpaHo B byprackma okpbXeH cbg Ha 04.11.1996 r. KaTo puBaTnsauMoHEH
doHa “HedpTtoxmm-unsect” ALl no peaa Ha un. 158 m cn. OT TbProBCKMA 3aKOH CbI/IaCHO pelleHue oT
3acefaHue Ha ydpeautenunte my ot 10.04.1996 r.

C peweHune Ha byprackua oKpbiKeH cbg oT 26.03.1998 r. aeliHocTTa Ha lNpuBaTnsauMoHeH GoHA
“HedToxmm-nusect” ALl e npeypeaeHa KaTo XONAMHT, @ HAMMEHOBAHMETO HA APYXKECTBOTO € NPOMEHEHO
Ha ,,HedToxmm-uHBecT XonamHr” AL,

C peweHune Ha byprackm okpbrkeH cbh Ha 04.07.2002 r. e npomMeHEeHO HaMMeHOBaHWETO Ha
OPYKECTBOTO Ha ,,YepHOMOpPCKM XonguHr” ALl, KaKBOTO € U 40 MOMEHTa.

JpyKecTBOTO e pernuctpmpaHo B TbproBCKMA perncrbp € akT 3a BnuceaHe 20080521170007.
OpyecTBoTo e ¢ Kanutan 9 156 588 neBa, pasnpegeneH B 2 289 147 6p. MonMMeHHN aKLMK C MPaBO Ha raac
M HOMWHA/IHa CTOMHOCT 4 neBa BCAKA egHa. [pyXKecTBOTO e M3Kynuao obpatHo 92 805 cobcTBEHM aKkuuMy,
KaTo B cboTeBeTcTBMe MCC 32 aKuMOHepHUA KanuTan cnepsa Aa ce oTyMTa cyeToBoaHO Kato 8 785 368 ns.
Kbm pgataTta Ha M3roTBsiHe Ha TO3M PerncTpaumoHeH JOKYMeEHT COBCTBEHUTE aKL MM Ca MPOAAAEHW.

4.1.1. dupma u TbProBCKO HAMMEHOBaHME HAa eMUTEHTA.
TbpProBCKO HAMMEHOBaAHWE HAa EMUTEHTA Ha eMUcKATa obanrauum e ,YepHomopckn XonguHr” AL,

4.1.2. MACTO Ha peructpauMa Ha €eMUTEHTa, HEeroBUAT PErucTpauuoHeH Homep W
nMaeHTUGUKaLMOHEH KoA Ha NPaBHUA CybeKT

LpyKecTBOTO € pernctpmpaHo B byprackma okpbxeH cbg Ha 04.11.1996 r. KaTo MpuBaTnsauMoHeH
doHa “HedTtoxmm-unsect” ALl no peaa Ha un. 158 m cn. OT TbProBCKMA 3aKOH CbI/IAaCHO pelleHue oT
3acefaHue Ha yupeautenmte my ot 10.04.1996 r. EMK 102192707. Cefannwieto v agpecsbT Ha ynpas/ieHue
Ha [pysectBoTo ca: rp. Codpusa 1712, 6yn. ,AnekcaHabp ManuHos” No 80A; Ten: + 884 161 840,
eneKTpoHHa nouwa: contact@blackseaholding.eu. LEI koa 894500FG5BP9U1F2WH90.

Lpy*KecTBoTO € peructpmpaHo B TbproBCKMA pPerncTop € akT 3a BnmceaHe 20080521170007.
OpyxecTBoTo € ¢ Kanutan 9 156 588 neBa, pasnpeaeneH B 2 289 147 6p. MonMeHHMU aKLMKM C NPaBO Ha raac
M HOMWHA/IHa CTOMHOCT 4 neBa BCAKA egHa. [pyXKecTBOTO e u3Kynuao obpatHo 92 805 cobcTBEHM aKuuMy,
KaTo B cboTBeTcTBMe MCC 32 aKuMOHepHUA KanuTan ciegsa Aa ce oTyMTa cyeToBoaHO KaTto 8 785 368 ns.
Kbm gaTtaTa Ha M3roTBsiHe Ha TO3M PerncrpaumoHeH JOKYMEHT COBCTBEHUTE aKLMK ca NPOoAaaEeHM.

4.1.3. [ata Ha yypeaAsaHe MU NPOADBLKUTENHOCT Ha CbLLECTBYBAHETO HA €MUTEHTa, OCBEH
KOraTto nepuoabT € HeonpeaeneH.

[lpy>KecTBOTO € yupeaeHo no pupmeHo aeno 3437 / 1996 r. Ha byprackmsa oKpbKeH Cba, Nod UMeTo
MNeHcnoHeH ¢oHa ,HedpTtoxmum musect” A. denHoctTa Ha [py*KeCcTBOTO € npeypeneHa KaTo XOJIAMHIOBO
APYXKecTBo ¢ HaumeHoBaHue ,Hedptoxmm-UHBecT Xonamur” ALl ¢ peweHne Ha bByprackma oKpbiKeH cba oT
26.03.1998 r. [lpy»KecTBOTO € y4ypeneHO 3a HeorpaHMYeH CPOK.

4.1.4. Cepanvuwe u npaBHa ¢$popma Ha eMMUTEHTa, 3aKOHOAATEe/ICTBO, YPerKAal,0 HerosaTa
AEeWHOCT, Abp)KaBa Ha yypeasaBaHe U agpec u TesiedpoHEH HOMEP HA CefaNMLLETO HAa eMUTEHTA
cnopeg yupeautesniHusa akT

[bpraBa Ha perncrpauua Penybauka Bbarapus
3aKoHogaTencTBo, cnopes Koeto EMuTeHTsT

ynpa)kHABa AeMHOCTTa CH 6barapcko

Opuanuecka dopma AKLMOHEPHO ApY»KeCcTBO
EVK 102192707

LEl kopg, 894500FG5BPOU1F2WH90
Cepanvuwe rp. Copma 1712

AZpec Ha ynpasaeHue 6yn. ,AnekcaHabp ManunHos” Ne 80A
TenedoH +359 884 161 840

E-mail: contact@blackseaholding.eu
Web-site: www.blackseaholding.eu

MpegmeTbT Ha AEWHOCT Ha AOpYy*KecTBOTO e: M3pbplBaHe Ha cobCTBeHa MNpoOM3BOACTBEHA U
TbProBCcKa AeWHOCT, npuaobusaHe, ynpaB/ieHWe, OLEHKa W npoaarkba Ha yyactma B 6bATApPCKM U
YyKAECTPaHHU ApyKecTBa, NpuaobrBaHe, oueHKa 1 npoaaxba Ha NaTeHTH, OTCTbMNBaHe Ha /IMLEH3MM 33
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NON3BaHE HA NATEHTM HA APYMKECTBA, B KOMUTO XONAMHIOBOTO [APYXKECTBO y4vacTBa, PUHAHCMpaHe Ha
LPYKecTBa, B KOUTO XONANHIOBOTO APYHKECTBO y4acTBa.

[pyxecTBoTO e ¢ Kanutan 9 156 588 nesa, pasnpeneneH B 2 289 147 6p. NOMMEHHM aKLUMK C NPaBo
Ha rnac M HOMMHaNHa CTOMHOCT 4 neBa BCAKa efHa. [pyKecTBOTO € U3Kynuao obpaTtHo 92 805 cobCcTBEHM
akuMu, Kato B cbotBeTcTBMe MCC 32 aKuuoHepHWA KanuTan ciedsa ga ce OT4YUTa CYETOBOAHO KaTo
8 785368 nB. Kbm pgatata Ha M3roTBAHe Ha TO3M PerncrpaumoHeH OOKYMEHT COOCTBEHUTE aKuuu ca
npoaageHu.

[py»KecTBOTO € C eAHOCTENEHHA CUCTEMA Ha ynpasaeHne cbC CbBET HA AUPEKTOPUTE, KOUTO KbM
[ATaTa Ha M3roTBAHE Ha HacToAWMA PerMcTpauMOHHNA JOKYMEHT € B CbCTaBs:

1. Aumuntbp YepHes AHKOB
2. WnwnaHa Hukonosa MaHonosa
3. Mapraputa Kuposa Xpucrosa
[pyKecTBOTO ce NpeAcTaBaABa OT U3NbAHUTENHUA gupeKTop Aumntbp AHKOB.

C M3KNYeHUEe Ha [AOKYMEHTUTE, KbM KOWUTO ce npenpawa B [lpocnekra, CbAbp)KaHWETO Ha
MHTEpPHEeT CTpPaHuLUaTa Ha ,,YepHOMOpPCKKN XxonanHr” ALl He npeacTaBanBa YacT oT [pocnekTa.

4.1.5. Undopmauma 3a eBeHTya/IHUTE HEOTAABHALUHMU C'bGMTVIﬂ, NMPOU3TEK/IN 3a eMUTEHTa U OT
CbLeCTBE€HO 3Ha4YeHMe 3a oueHABAHETO Ha naaTeXKocnocobHocTTa My

Mpe3 nocnegHuTe ABe GUHAHCOBU FOANHMU:

® He e ocbllecTBeHO nNpeobpasyBaHe Ha ,YepHomMopcku XonauHr” AQ;

® He e OCbLUEeCTBEHO NpPexBbp/AHE UK 330101 HA NPeanpUATUETO;

® He e OCbWECTBEHO NPUAOOMBAHE UM PA3MNOPENKAAHE C aKTUBM HA 3HAYMUTENTHA CTOMHOCT U3BBH
0buYaiHNA X0 Ha AeMHOCTTa My;

® HAMA 3aBeAEeHM MCKOBM MOAOWM 33 OTKpPMBAHE HA NPOU3BOACTBO MO HECHLCTOATE/NHOCT 3a
eMUTEHTa;

® He Ca OTNPaBAHMW TbProBM NPeANoKeHUA 3a NpuaobusaHe akumMm Ha EmuTeHTa.

Kbm gaTtaTta Ha PernctpaumoHHma OKYMEHT, [pyKecTBOTO € eMUTEHT No emuncusi obaumraumm c ISIN
BG2100006191. ToBa e EmucuATa, 3a KOATO Ce WCKa paspelleHMe 3a AOMyCKaHe A0 Tbprosua uypes
HacToAwmA lMpocnekT. EmucuAaTa e 8 pasmep Ha 20 maH. nesa, usgageHa Ha 03.04.2019 r., ¢ nuxseH
npoueHT — 6.0 %, nhaTMmn asa NbTM roguwHo. EmncusTa e HeobesneyeHa.

Kbm patata Ha M3roTBAHe Ha HacToAwMAT MpocnekT, JpyKecTBoTo e cTpaHa No 6GaHKOB KpeauT ¢
nagex 25.12.2020 r. B pasmep oT 750 xun. nB., CKAOYEH C MeCTHa BaHKOBa MHCTUTYLMUS MPU OOrOBOPEH
JINXBEH MPOLEHT paBeH Ha pedepeHTEH NUXBEH MPOLLEHT Ha KpeauTHaTa MHCTUTYLMA NAC HagbaBka oT
1.71 %, HO He no-manKko oT 2.5 % Ha roguwHa 6asa. KpeautbT e obesneyeH C MMNOTEKA BbpPXy TEPEH,
cobctBeHOCT Ha EmMTEHTa, KOWTO KbM faTaTa Ha CK/OYBaHe Ha pgorosopa e 6un B npouec Ha
npugobmusaHe. KbM aaTtaTa Ha HactoAwMA pPocnekT MMOTLT e Bb3noxeH oT YCU Ha ,YepHOMOpCKU
xonauHr” Afl upes MocTaHoBAeHME 32 Bb3NaraHeTo. Cief M3BBPLUEHOTO BMMCBAaHe HAa MOCTaHOBEHMETO 3a
Bb3naraHe B WMMOTHMA pernctbp Kbm AreHuuAaTa no BAUCBaHWATA, M NocneaBalia MPOMAHA Ha
cobCcTBEHOCTTA B permcTpuTe Ha AunpeKkuma ,MecTHU AaHbLM U Taken” Kbm Ob6WwMHaA BapHa 1 AreHuumsaTa no
reogesns, kaptorpadma u Kagactop — rp. BapHa, JpyKecTBOTo npeanpuema AeicTBMA NO ydpesaBaHe Ha
MnoTeKka BbpXy MMOTa Ype3 HabaBAHe Ha HEOBXOAMMMUTE LOKYMEHTM — aKTyasiHU CKULM HA MOo3emaeHus
MMOT M NpUAEXalyn Crpagan, Kakto U AaHbYHM oueHKWU. Cnen M3rotBaHe Ha HeobXoAUMMUTE LOKYMEHTU
EMUTEHTBT He3abaBHO Le yupean obesneyeHne B N013a HA GUHAHCMPALLATA MHCTUTYLMA.

Kbm pataTa Ha M3roTeBaHe Ha PerucTpauMoHHMA OOKYMEHT, ApYruTe 3aAbXKeHnA Ha [pyXecTBoTo
Ca Bb3HMKHA/NM Ha OCHOBATA HA CK/KOYEH AO0roBop 3a NpuaobuBaHe Ha B3eMaHWA, KaTO CTOMHOCTTa Ha
TEKyLO0TO 3aabkeHne e 2 580 xun. ne. [py*KecTBoTo MMa M APYIN KPATKOCPOUHM 3a4b/IXKEeHMA Ha obLa
CToMHOCT 18 xun. nB.

CTpyKTypaTa Ha NacuBMTE KbM [aTaTa Ha NOC/Ae4HUA U3rOTBEH O4MTUPAH KOHCOANAMPAH GUHAHCOB
oT4eT (31.12.2019 r.) e, KaKTO CcneaBa:

HeTekywu nacneu — 19 988 ns..

Tekywm nacmsu - 379 xun. ns..
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BbB Bpb3Ka CbC CKAlOYEHUEe 06auraumoHeH 3aem EMUTEHTBLT ce e 3aAb/KMUA Aa U3NbAHABA
cnepHute GUHAHCOBU CbOTHOLLEHUA:

CboTHouweHue Macnsm/AKTneM: MaKcMmanHa CTOMHOCT Ha OTHOLLIEHWETO MacMBM KbM akTusu (no
KOHCO/IMANPAH cyeToBOAEH BanaHC, cymaTa Ha TEKYLUM + HETEKYLUM NacMBU OTHECEHW KbM 0bLLaTa cyma Ha
aKTMBMTE). EMUTEHTBT Noema 3aab/KeHWe npe3 nepuosa A0 M3NAallaHeTo Ha 06/MrauMoHHUA 3aem Aa
noaabpra cboTHOLleHMe MacnBu/AKTMBM He NO-BUCOKO OT 97 %;

MNoKpuTMe Ha pasxoamTte 3a JAMxBU: MWHMManHa CTOMHOCT Ha KoedUUMEHT Ha NOKPUTME Ha
pasxoamute 3a AnxBM (KoedUUMEHTBLT Ce WM3YMCNABA, KAaTO KOHco/AMAupaHaTa neyanba oT obuyaiHaTa
[EeNHOCT, yBeIMYeHa C KOHCOIMANPAHUTE Pasxoam 3a JIMXBU, Cce pas3gens Ha KOHCONMAUPaHUTE pa3xoam 3a
Nnxeu). EMUTEHTBT noema 3afab/XKeHue npes nepuoga AO M3NaawaHeTo Ha 06/auMrauMoHHWMS 3aem da
noagbprka CbOTHOWeHMeTO MNoKpuTne Ha pasxoamTe 3a IMXBU He NO-HUCKO oT 1.05;

Tekylla AMKBMAHOCT: TeKywaTta /IMKBMAHOCT Ce M34YMCAABa KaTo obliaTa cyma Ha KpaTKOTpalHu
aKkTMBM B BanaHca ce pasgenn Ha obliaTta cyma Ha KpaTKOTpalHUTe nacusm (Mo KOHCOANAMPAH CHETOBOAEH
6anaHc). EMUTEHTBT Noema 3aAb/KeHWe npes nepuoaa A0 M3NnauwaHeTo Ha o6AMrauMOHHUA 3aem Aa
noAaAbp’Ka CbOTHOLWEHME Ha TeKylaTa JIMKBUAHOCT He No-HucKo ot 0.5.

Kbm 31.12.2019 r. koedunumeHTUTE, KOUTO EMUTEHTA Ce 3aAb/XKaBa Aa CNasBa ca, KakTo c/eaBa:

Macusu/AKTUBK: 66.6 %, M3UMCAEH, KaKTO c/eaBa: o6uo nacnsu 20 367 xun. NB. pasaeneHn Ha
06uwo aktTneun 30 597 xun. ns..

MoKpuTue Ha pasxoguTe 3a AMxBu: 1.23, N3UMCNEH, KAKTO C/leBa: KbM pa3xoam 3a IMXBU B pasmep
Ha 1 074 xun. nB. ce Nnpubassa neyanbarta oT onepaTMBHaA AeMHOCT B pa3mep Ha 252 xun. NB. U NOAy4YeHUAT
pes3ynTaT ce pasgens Ha pasxoguTe 3a IMXBKU B paamep Ha 1 074 xun. n..

Tekywa nMKBMAHOCT: 24.01, n3uncneH, KakTo cneagpa: Tekywm aktmem 9 098 xun. nB. pasgeneHn Ha
Tekywm nacusun 379 xun. ns..

Kbm 31.12.2019 r. Opy»KecTBOTO U3NbAHABA U TPUTE YC/NOBUA, KOUTO Ce e 3a4b/IKUI0 Aa Cnassa
npu eMMUTUPAHETO Ha 06 INraLlMOHHATa eMnUcKs.

AKO Hapywu 2 wuam noseye OT onpeneneHntTe ¢GpUHAHCOBM CbOTHOLUEHMA, OPYKECTBOTO LWe
npegnpueme HesabaBHU OENCTBUA B CPOK 4O 6 mMeceua OT HaCTbMBAHETO Ha CbOTBETHOTO OBCTOATENCTBO
[a npusee nokasare/inTe/CbOTHOLIEHNATA B CbOTBETCTBME C M3MCKBAHMATA NO-rope. AKO B TO3UN CPOK He
ce MOCTUIHAT 3a/I0XKeHUTe napameTpu, EMUTEHTBT e gnbKeH He3abaBHO Aa npeasoxm Ha 06wWoTo
cbbpaHue Ha obanraumoHepuTe Nporpama 3a NpuBeXxaaHe B CbOTBETCTBME C M3UCKBAHUATA. B ciyyan, ye
06uwoTo cbbpaHne Ha obanraumMoHepuTe He o400bpK NpeasioxKeHaTa oT EMUTEHTa nporpama, Toi e A/TbXKeH
[a CBMKa HOBO 06WO cbbpaHMe Ha obauraumMoHepuTe, Ha KOETO Aa NpeJioXKu 3a npuemaHe HOBa
nporpama, U3roTBeHa ¢ yyactmeto Ha [loBepeHuKa Ha obavraymMoHepuTe U B CbOTBETCTBUE C HaMpaBeHUTe
3abenexku/npenopbkun ot obanraumoHepumTe Ha 06LLOTO cbbpaHne, Ha KOeTo NpeadsiosKeHaTa nporpama e
6una oTxBbP/IEHA.

»ydepHomopckn XonamHr” Al Hama npenoCcTaBeHM rapaHLUMM B M0/13a Ha TPETU nLa.

4.1.6. UndopmaumA 32 NPUCLAEHU KPEOUTHU PEUTUHTN.
EMUTEHTDBT UM HErOBUTE ABATOBM LEHHM KHUMXKA HAMAT NPUCHAEH KPeANTEH PEUTUHT.

4.1.7. Nudopmauma 3a CblUECTBEHUTE NPOMEHU B CTPYKTypaTa Ha 3aeMaHe Ha CpeacTBa U
duHaHCcMpaHe Ha eMUTeHTa caieq, Kpas Ha nociegHata GUHaAHCOBa roguHa.

Cnep, KpaAa Ha nocnegHata d)VIHaHCOBa roguHa HAMa CbLECTBEHU MPOMEHU B CTPYKTYpaTa Ha
3aeéMaHe Ha cpeacrtea n d)VIHaHCVIpaHe Ha eéMUTEHTa.

4.1.8. OnucaHue Ha O4aKBaHOTO GPUHAHCMPAHE HA AeNHOCTUTE HA EMUTEHTA.

OuakBaHOTO pUHAHCMpaHe Ha ObaelwlaTta AeMHOCT Ha €MUTEHTa € CBbP3aHO C reHepupaHeTo Ha
nevyanbm oT HaNpaBeHWUTE MHBECTULLMM, KAKTO U OT OCHOBHaTa AeWHOCT Ha [pyKecTBoTo.
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5. NPEMNEAQ HA CTONAHCKATA p,EﬁHOCT
5.1. OcHOBHM AeiHOCTH

5.1.1. OnucaHMe Ha OCHOBHMUTE AEMHOCTM Ha eMUTEHTa, NOCOYBALLU rNaBHUTE KaTeropuu
npoAaBaHu NPOAYKTU U/UNKn N3BBHPLUBAHKU YCAYTU

BnuncaHua s TbProBCKNA PErnMcToup NPESMET Ha ,D,eﬁHOCT Ha EmuTeHTa €e: MasprusaHe Ha cobcTBeHa
npon3soacTBeHa U TbProBCKa AEVIHOCT, I'IpM,D,O6MBaHE, ynpasaeHne, oueHKa u npo,a,a>1<6a Ha y4acCtuAa B
6'b]'||'apCKVI N 4yXKOecCTtpaHHU ApYyKeCTBa, I'IpM,D,OGVIBaHE, OUEeHKa U npo,u,a>+<63 Ha NaTeHTU, OTCTbMNBAHE Ha
NNUEH3NN 3a NOoJ13BaHe Ha NaTeHTU Ha ApyxXecTtBa, B KOUTO XONAUHIOBOTO APYy*EeCTBO Y4acTsa,
chHchmpaHe Ha Apy»XecTBa, B KOUTO XO/TIAMHIOBOTO APYHKECTBO y4acCTBa.

5.1.2. UHAUKaUMM 332 BCAKAKBU 3HAUUTE/THU HOBU NPOAYKTH U/unun geiiHoctu

Mpe3 2017 r. He ca CKAYBAHW MAW M3NBAHABAHW CAENKWU, KOUTO BOAAT WAM npeanonarart
6naronpusaTHa WUAK HebnaronpusTHa NPOMAHA B pasmep Ha 5 MAM noseye Ha CTO OT MpUXoguTE UK
neyanbata Ha emMuTeHTa, OT ApYyr GUHAHCOB MOKasaTen MAM OT MasapHaTa LeHa Ha u3gageHuTe oT
€MUTEHTA aKLUMK, KAaKTO U CAEJIKM, KOUTO € BEePOSiTHO Aa MOBAMAAT Ha UHBECTUTOPUTE NPU B3EMAHETO Ha
MHBECTULUMOHHO peLleHne MAM NPU ynparkKHABaHe MPaBOTO Ha [/lac OCBEH OMOBECTeHMTe B HacToswaTta
nHpopmauma.

Ha 31.12.2018 r. ,YepHomopckn Xonamur” A npuaobuea B caenKka Ha CTOMHOCT 9 MAH. NB.
NPUBUAEIMPOBAHN B3eMaHMA, obe3neyeHn ¢ LOFOBOPHM MMNOTEKM BbPXY ABa HEABMXKUMKU UMmoTa. MNpeasug,
0bCTOATENCTBOTO, Ye UMNOTEKUTE, 0be3neyaBally B3EMAHMATA, Ca MbPBA M BTOPA MO pes, KaKTo U Ye BbPXy
MMOTUTE, KOUTO Ca TEeXeH NpeameT, He Ca Hajuue MO-paHHU TEXeCTU C U3KAKYEHWEe Ha BU3MpPAHUTE
unoteku, ,YepHomopckn Xonguur“ ALl o6OCHOBaAHO NpeLeHsBa, Ye Ca HaAuue BCUYKM Heobxoammwu
NPaBHM Bb3MOMXKHOCTM, MOCPEACTBOM KOHCTUTYMpPaHe B W3MNbAHWUTENHUTE NPOM3BOACTBA M/Man
Npou3BOACTBaTA MO HECLCTOATENHOCT, A3 6bAaT NPUAOCOUTN camuTe peanHn obesneyvyeHUs (HeaBUKUMM
umoTtu). OueHKaTa Ha obe3neyeHuATa, M3roTBEHA OT JUULEH3UPAH OLLEHUTE/, BKAKYUTENHO WU MO
U3MBJAHUTENHOTO NPOU3BOACTBO Ha AJBXKHULNTE, € Ha 06La cTomHocT 9 802 xua. N1B. U HaZBULLABA LeHaTa
Ha npuaobueaHe Ha B3emaHeTo. KbM AaTaTa Ha M3roTBAIHE Ha TO3W JOKYMEHT [lpy»KeCcTBOTO e npeanpueno
MEpPKM NO MU3NbJHEHME BbPXY HEABUKMMUTE MMOTH, 0BeKT Ha obe3neyeHneTo. B pe3ynTaT oT nposeaeHa
ny6amyHa npogaH Ha 13.03.2020 r. ,YepHoMopcku XonauHr” ALl e npuaobmun HeaABMMKMM UMOT, OBEKT Ha
obesneyeHne, Haxogsaw, ce B rp. BapHa, ¢ nsow, 4024 KB. M. M BK/IKOYBAL, Crpaga CbC CMeECEHO
npegHasHayeHme. Ha 29.07.2020 r. ¢ BnA3no B cuna lNoctaHoBAeHMe 3a Bb3naraHe Ha YacteH cbaebeH
nsnbaHuTen ,YepHomopckm Xonauur” ALl e obaBeH 3a cOBCTBEHUK Ha UMOTa. Mo OoTHOWeHWe Ha Apyrus
MMOT, NPefoCTaBeH KaTo obesneyeHne No NpuaobuMToTo B3eMaHe - npoueaypaTa € CipaHa Ha OCHOBaHMe
yn. 5, an. 1 oT 3aKoHa 33 MepKUTE U AeNCTBMATA MO BPEME Ha U3BBHPEAHOTO NOJIOKEHWE A0 U3TUYAHE
CpoKka Ha obsBeHoTo OoT HapogHoTo cbbpaHue Ha 13.03.2020 r. u3BbHPEAHO MOJ/IOXKEHME B CTpaHaTa.
yHYepHomopckn Xonauur” Al oyakBa [0 Kpas Ha TpeToTo Tpumeceume Ha 2020 r. Bb3/araHeTo Ha
HeABUXUMUTE UMOTU A NPUKIOYN.

Mpe3 2019 r. cnep M3gaBaHETO HAa emUcUATa obanraumMm EMMTEHTHT e MHBeCTMpPan HabpaHaTa cyma
B NpMAo6bMBaHe Ha ASNI0BU y4acTMA M aBaHCOBW BHOCKM MO AOTrOBOPY 3a NpuaobusaHe Ha AAN0BM yYacTus.
Kbm aaTtata Ha M3roTBAHe Ha TO3M PerncrtpaumoHeH AOKYMEHT EMUTEHTBLT e NpuAaobun akuuu, TbpryBaHm
Ha b®Pb, BKkAtoYeHM BbB Boaewma 6opcoB nHAeKc SOFIX Ha ctonHocT 320 xun. N1B. U AAN0BE HAa KONEKTUBHMU
MHBECTULUMOHHM cxeMn Ha cToirHocT 301 xmn. nB. YacT OT cAenkuTe ca B MPOLLEC HAa NPUKIOYBAHE C
npexsbpasHe Ha cobcTBeHOCTTa. Mo OTHOLIEHME Ha CKAOYEH NpeaBapuUTesieH A0roBop 3a NpuaobusaHe Ha
OUHAHCOBU MHCTPYMEHTM Ha cToMHocT 2 200 xMA. NB. U nocaeasanata HEBb3MOXKHOCT Ha NpoJaBaya Aa
NPexsbp/M CBOOOAHW OT BCAKAKBU TeXKeCTU GUMHAHCOBU WMHCTPYMEHTWU, CTpPaHWUTe ca MNOCTUrHau
cnopasymeHue 3a Bb3CTaHOBABaHEe Ha MpeBeAeHaTa Mo AOroBopa cyma. ,YepHomopcku Xonguur” AL e
HAYMCAUN HEYCTOMKA 32 HEM3NbJAHEHNETO Ha 3a4b/IXKEeHNsATa Ha NpoAaBayYa KaTo KbM AaTaTa Ha U3roTBaHe
Ha TO3M PerncTpaumoHeH OKYMEHT CTpaHUTe U3LAJO Ca ypeauimM B3aMMOOTHOLIEHUATA CM Ype3 nposakba
Ha B3eMaHeTo Ha EMUTeHTa Ha TpeTo AuLue.

»depHomopcku Xonamur” ALl u3nb/iHABa CTpaTernaTa cu 3a CTPYKTypupaHe Ha nopTdein oT asa08u
y4yacTua B APYKECTBA, KOUTO Pa3BUBAT aKTUBHA SEWHOCT B aTPAaKTUBHM CEKTOPU Ha MKOHOMMKATA (Tbprosus
Ha edpo, WHBECTUUMM B HEABUMUMKU WMMOTM, TPAHCMOPT W crneguums) C MnoTeHumMan 3a pasButve U
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HapacTBaHe Ha MasapHWA AAN, Ype3 gorosapAHe Ha NpuaobuMBaHe Ha y4vyacTMA B ApYy)KecTBa Ha obLia
cTorHocT 17 100 xun. n.. MpUKNOYBAHETO HA caenkuTe ce obycnass oT pegumua GakTopy — NoslyvaBaHe Ha
ofobpeHne ot Komucma 3a 3aWmta Ha KOHKYpPeHUMATa, peasnsmpaHe Ha HOPMATUBHO OMpeseneHu
npoueaypv 3a npuaobmsaHe Ha COOBCTBEHOCT, B/IM3aHE B CMNA Ha M3BBHPEAHO MOMIOXKEHWE B CTpaHaTa.
Bcneactesme Ha npoBefeHM MPEroBOpWM C HacpelwHWUTe CTPaHW MO CKAYEeHUTe AO0roBOpMU, CPOKOBETE 33
NPUKAOYBaHe ca yabaxkeHU. O4akBaHUATa Ha ,YepHOMopcku XonguHr” ALl ca npuaobusaHMATa Ha AANOBK
yyactva aa 6baat PUHanU3npaHn A0 Kpaa Ha Tekylwata GMHAHCOBa roanHa. B Tasm Bpb3Ka ,,4YepHOMOpPCKM
Xongamur” ALl npoabnkasa A3 OLEHABa HAaNPaBEHUTE MHBECTULMK KATO ,APYTM aKTMBKM®, @ He KaTo yvactua
B AbLEPHM UAN acouMMpaHU npegnpuAtvA. Bb3HWKHaNaTa M3BbHpeaHa CUTyaumsa B CTpaHa CBbp3aHa C
COVID-19 6e ocHoBHaTa NpMynHa 3a 3abaBaHe NPUKAIOYBAHETO Ha CAENKUTE MO NpMaobuBaHe Ha ganoBUTe
y4acTUA NOCOYEHM MNo-rope. EMUTEHTBLT e CKAYMA aHeKCM KbM A0roBOpuUTE, C KOWUTO € NpefocTasu
JOMbAHUTENEH CPOK Ha HacpewHWTe CcTPaHM 33 NpUKAoYBaHe Ha caenkute. MpuaobusaHeTo Ha
KOMMaHUATa C eKcnosuummn B chepata Ha HeaBMXKMMUTE MMOTKM Be 3abaBeHO OT /iMNcaTa Ha aKTyaneH
o0ANTMPaH GMHAHCOB OTYET, KOMTO ACHO Aa NpeacTaBu GUHAHCOBOTO M CbCTOSHME, Npeam ,,4epHOMOPCKM
XonguHr” ALl na npeobpasyBa 3a4b/IKEHUATA CU B aKUMOHEPEH KanuTtan. NpuaobusaHeTo Ha KOMMNaHUATa
onepupalla B TPAHCNOPTHMA CEKTOp e 3abaBeHO, NopagM HeobXoAMMOCT OT MoJiydaBaHe Ha cbraacue 3a
niaHWpaHaTa NPoMsaHa B COBCTBEHOCTTA OT CTPaHa Ha OCHOBHUTE KOHTPAreHTM Ha BbNPOCHATa KOMMAHUA -
annbpu Ha MAH, KUA n CY3YKU 3a bvarapus.

MNpu eanHWA p[OroBop, CbrNaCcHO NpPeABUMAEHM KNay3n 3a HayCcTOMKa npu 3abaBa, TakaBa e
HauucneHa B NoJs3a Ha ,YepHomopcku XonamHr” A[. B cpok ao 31.08.2020 r. HacpellHaTa cTpaHa cneBa
03 npeanpueme MepKu No 3aaBABaHE Ha AeMCTBMA OT TbProBCKMA PErUCTBbP — Ha3HAYaBaHe Ha BeLLM 1L,
KOWTO LUEe A0BEAAT A0 NPEXBbpAAHE Ha cOBCTBEHOCTTa Ha KOMNaHMATA, NPeAMET Ha CbOTBETHMA A0rOBOP.
YroBOpPEHMAT C HAcpeLwHaTa CTpaHa KPaeH CPOK 3a NpexBbpsiaHe Ha akumnTe e 31.12.2020 r. Kbm gataTa Ha
TO3M PerncrpaumoHeH AOKYMEHT, HacpeLLHaTa CTpaHa He e npeanpuvena MepKM Mo 3aaBsABaHe Ha AencTeumA
oT TbproBckMA perncTbp. EMUTEHTHT O4YaKBa HacpewHaTa cTpaHa 4a Crasu 4OrOBOPHUTE CU 3a4b/IKeHuA
KaTo MMa roTOBHOCT MpU HEeU3Nb/IHEHWE Aa Npeanpuveme AeNCTBUA B 3almMTa Ha WHTepecuTe cu. lpwm
BTOpUA Aorosop, B cpok Ao 31.08.2020 r., HacpewHaTa CTpaHa cnedsa Aa npeanpueme MepKu Mo
NpexBbp/iAHe Ha aKuMuTe B cOBCTBEHOCT Ha ,YepHOMOpCcKu XongumHr” ALl npu 3annaliaHe Ha ocTaHanaTa
YyacT OT gOoroBopeHaTa ueHa. Kbm gatata Ha To3mM PerncrpauyoHeH AOKYMEHT, HacpeliHaTa CTpaHa He e
NPexsbp/IM/a aKLMNTE, KaTO YTOBOPEHMA B AOTOBOPA CPOK BCE OLLE He € U3TeKb/l. EMUTeHTHT e npeanpuen
CTbMKM 33 OCUrypABaHe Ha 6aHKOBO PMHaAHCMpaHe 3a 3anaallaHe Ha OCTaTbYyHaTa CTOMHOCT MO AOroBopa 3a
Npexsbp/IAHe HA aKLMW.

C uen reHepupaHe Ha AONbAHUTENEH [OXOA4 33 aKUMOHepuTe cU EMUTEHTLT e WMHBecTUpan
KPaTKOCPOYHO 4acT OT CBOBOAHMUTE CU CpeacTBa B NpUA06MBaHE HA IMXBOHOCHM B3EMAHMSA.

B Hayanoto Ha 2020 r. EMUTEHTDHT e NpnAaobua OT MEeCTHO IPUAMYECKO NULE MAKET OT B3eEMaHMA Ha
obua ctoMHocT 4 252 xun. neBa, KaTo NOKynHaTa LeHa Ha NakeTa B3emaHua e 4 225 xun. nB.. ,,YepHOMOpPCKU
Xonanur” Al uma 3aab/iKeHue Aa U3naaTh Usaiata NokynHa ueHa Ao 31.12.2020 r. YacT oT NoKynHaTa LeHa
€ noraceHa 4pe3 HacpelHo B3emMaHe Ha EMMTEHTA KbM CbLOTO topuamyecko nuue. Kbm gaTtata Ha
M3roTBAHE Ha TO3M PerncrpaunmoHeH AOKYMEHT OCTaTbKa Ha 3aAb/XKeHMeTo Ha ,,YepHomopcku XonguHr
A/l no 1031 aorosop e B paamep oT 2 580 xmn. nB.

B Kpasa Ha nbpBoTO Tpumeceume Ha 2020 r. ,YepHomopcku Xonauur” AL npogasa naket oT
B3eMaHMA B AOrOBOP, CK/AOYEH C MECTHa KOMMaHUA oT HebaHKoBMA GMHAHCOB CEKTOP, CNeLMann3mpaHa B
WHBECTMLMM BbB B3eMaHMs. Kakto 6e nocoyeHo B no-rope, npuaobuMBaHETO Ha NakeTa B3emMaHua e
BCNEACTBME MNPECTPYKTypuMpaHe Ha aKTuBuTe Ha EmUTEHTa M He e M3BbpPWEHO CbC CcpeacTBa oT
obauraumMoHHaTa emucma. Kbm fgatata Ha AOroBopa CTOMHOCTTa Ha NaKeTa OT B3eMAHMA C HAYUCAEeHUTE
nnxeu e B pasmep 4 290 xmn. ne. CbobpasHo AO0roBopa, HacpeLHaTa CTPaHa NoracsBa 3a4b/IKEHMETO CU HA
OBe BHOCKM. Kbm pgaTaTa Ha HacTtoAwwmA [pocCneKT OTHOWEHWATa MeXA4y CTpaHuTe ca ypeneHu 4pes
npuxBallaHe Ha HeroraceHaTa 4YacT OT B3eMaHeToO Ha EmuTeHTa no gorosopa OT NpeaxogHOTO M3peyeHue
CbC 3aAb/KeHne Ha EMuUTeHTa, Bb3HWMKHA/IO B pe3y/aTaT Ha AOroBOp 3a Lecua OT HAyasioTo Ha M. toHKn 2020
r., C KOMTO HacpeliHaTa CTpaHa NPexBbpAA Ha LecMoHepa ,,YepHOMOpPCcKM XonamHr” Afl B3emaHe OT TpeTo
Nnue Ha cTormHocT 640 xuA. NiB., C LEeHa No A0roBopa B pasmep Ha 624 Xxun. NB. U3NIATEHMN.
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5.1.3. OCHOBHUTE UKOHOMUYECKMU CEeKTOpM M nasapun, Ha KOUTO e npeacTaBeH EMUTEHTLT

OCHOBHUTE MKOHOMMWYECKU CEKTOPM, B KOWUTO € 3aeTO AbLLEPHOTO APYHKECTBO Ha ,YepHOMOpPCKM
Xonanur” Afl e He6aHKOBUA GUHAHCOB CEKTOP.

Bb3 OCHOBa Ha M3roTBEHM MpaBeH aHaau3, 6u3HeC aHaAu3 W JIMLEH3NPAHW OLEHKM Ha
NpuaobMBaHNTE HEABUMKUMU MMOTU EMUTEHTBT NaaHMpa 4a paswupu CeKTOPWUTE, B KOMTO MHBECTUPA B
b6baeue. ,,YepHomopckn XonguHr” ALl n3brpa noTeHunasHUTE MHBECTULMOHHU Lien cbobpasHo nperneg,
Ha TeXHWUTE CUIHM U CNabu CTPaHU, KAKTO M Bb3MOXKHOCTUTE U 3anaaxuTte npea Tax. EMUTEHTBT ce HacouBa
KbM WMHBECTMUMM B CEKTOPM HA MKOHOMMKATa CbC CTabuneH pacTek npe3 nocnedHuTe TOAMHW, C
HapacTBaWO TbpceHe W peanusnpaHn obopoTH, M B YACTHOCT KbM KOMMAHMM C HATpynmaH ONuT B
KOHKpeTHMA cekTop. CoblieBpeMeHHO ,YepHomopcku Xonguur” ALl aHanusupa cnabute cTpaHuM Ha
KOHKpPETHUTE KOMMaHWW, Len Ha npuaobuBaHe, M Bb3MOMXKHOCTUTE 33 MHKOPMOPUPaHe B XOJAMHIoBaTa
CTPYKTypa Ha EmMuTeHTa.

M3BbpLUEHUTE aBAaHCOBM MAaLLaHMA €a 3a NpuaobueaHe Ha KOMMNAHUM C HACOYEHOCT KbM CEKTOPUTE
Ha TbProBMA Ha efpo, UHBECTULUM B HEABMXMMM MMOTM W TpaHCNopT U cneamuma. Mpu m3bopa Ha
CEKTOPUTE, KbM KOWUTO A3 C€ HAco4M MEeHUAXMbBHTHLT Ha ,YepHomopckn XonguHr” ALl e B3en npeasus,
HAKONKO dakTopa. OT eaHa CTPaHa € CUIYPHOCTTA HA HAaNpPaBEeHUTE UHBECTULMM — C TAX HE e TbPCeH BUCOK
PUCK, KOMTO OW MNpeanonoXKui 3HauuTeNnHa Bb3Bpalwaemoct. OT apyra cTpaHa NpuM WUHBECTULMUTE CU
LyHYepHomopckn Xonaumur” Al e TbpCUA M Bb3MOXKHOCT 3a eBeHTyanHa b6baewa npenpogaxkba Ha
HanpaBeHUTE UHBECTULUN — MEHUAMKMDBHTBLT C€ € HAaCOUYMN KbM CEKTOPU, KbM KOUTO MMa TbpCeHe, a He
cneundryHM TACHO cneumannsnpann cekTopu. Mo OTHOLWEHME Ha CEKTOPUTE HA Pa3BUTMETO M Onepaumm C
HEABMXMMMU MMOTU W TPAHCMOPT M CneguuMa MOXKEM [a OTYEeTeM, Ye Te Ca egHM OT Hal-CTabunHute
CEKTOPW Npe3 nociegHuTe roamHu. M aBata ceKTopa OTYMTAT NOCTOSHEH PbCT KaKTO B 060pOTUTE, TaKa U B
LeHUTe Ha KpamHua npoaykrt. Mo gaHHM Ha HCWU, 3a nepmoga 2014 r. — 2018 r. ceKTop®bT , Tbprosus,
TPAHCNOPT, XOTE/MEPCTBO W PECTOPaAHTbOPCTBO® OTYMTa CpeaHOroAmMwieH TeMM Ha pacTeX Ha
npousseaerns BBl ot 3.7%. O6WMAT cpegHOroAMILEH TEMMN HA pacTex 3a cektopute ,CTpouTencrso” u
,Onepauum ¢ Hegsuxmmm nmoTtn” e 5.0%.

5.2. OcHOBaHMATA 33 BCAKAKBYW U3AB/IEHUA, HANPAaBEHU OT EMUTEHTa BbB BPb3Ka C Herosara
KOHKYPEHTHa no3uums

B PernctpaumMoHHMA OOKYMEHT He ca NpaBeHW M3AB/IEHUSA OTHOCHO KOHKypeHTHaTa no3uuuaA Ha
L,HYepHomopcku Xonauur” ALl.

6. OPTAHU3ALMNOHHA CTPYKTYPA
6.1. UkoHOMMUecKa rpyna

yHdepHomopckn XonguHr” AL HAMA MaxKopuTapeH coOb6CTBEHMK, KOMTO Aa ynpaxKHABA KOHTPOA Mo
cmucobna Ha § 1, 1. 14 ot 3MMUK.

Kbm pgataTa Ha M3roTBsHe Ha MNOCAeAHMA OAUTMPAH KoHconmaupaH UHAHCOB OTYET Ha
LyHYepHomopckn XonauHr” ALl Apy»KecTBOTO MMa AAN0BM yyacTMe Hag 50 Ha cTo OT KanuTana B Tpu
OpYyrKecTBa.

6.2. [lbLepHU ApyrKecTBa

Kbm patata Ha M3rotBAaHe Ha NOCAeAHUA MEXAWHEH KOHCONMAMpPaH ¢GWHAHCOB OTYET Ha
LyHdepHomopckn Xonanur” Al, EMUTeHTa npuTeXKaBa cnegHuTe AblepHU APYKecTBa:

H 31.12.2019
aumeHOBaHM1e Ha O bLLEePHOTO

Avtiep EUK % Ha bpoii CroiiHocT
OPY>KecTBo

yyaTueto akuuu/panose |(xun. n..)

»Mpumopew, Typuct” AL 102002034 99.67% 1648 188 378
,HedToxum-UuBect ®uHaHc” AL, | 831832631 99.99% 999 999 281
,fNenn” 00 — B "AvKkBMAaauUmA 102203858 99.00% 99 0
0] 11T0) 659
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OTHOCHO nNpUTEXaBaHOTO MarKopuTapHo y4yactme B ,Hedtoxmm-UHBecT PuHaHc” Af,
,HYepHomopckn Xonauur” Al e otnpasun monba A0 KOMNETEHTHUA CbJ, 33 NOJAHOBABAHE Ha BPEMEHHUTE
YAOCTOBEPEHMA HA BCUYKM aKLUMOHEPM Ha AbLLEPHOTO Apy»KecTso. [peanpueTtata npoueaypa No HUKAKbLB
HauYMH HAMA 3@ OKaXKe BAMAHME BbPXY NpUTexaBaHWUTe npaBa Ha cobcTBeHOCT. ,,YepHOMOpPCKN XonguHr"
A/l He npeasuKaa obescmnBaHe Ha akuMKM oT Kanutana Ha ,Hedtoxum-NHBecT PuHaHc” AL.

B fOKNa[a Ha perncTpupaHua oAMTOp 3a 3aBepKa Ha roguiiHMA GUHAHCOB OTYeT Ha [lpy*KecTBOTO
3a 2018 r. e KOHCTaTMpPaHa HEBB3IMOMKHOCT 33 MO/JyYaBaHe Ha AOCTaTbyHO ybeawuTenHUM AOKasaTencrsa
CTOMHOCTTa Ha MHBECTULMUTE B AblUepHU ApyxecTBa. MPUUYNHUTE 3@ Ta3nM HEBB3MOXKHOCT e InncaTta Ha
KOHTPOA OT CTpaHa Ha EmuTeHTa BbpXy AeMHOCTTa Ha gpyxecTeaTa ,Mpumopey Typuct” AL n ,MeHn” OOA.
PbKoBOACTBOTO Ha ,,YepHomopcku XonamHr” ALl e npeanpueno AeincTena 3a cbbupaHe Ha MHGoOpmaLma 3a
npuTexkaBaHuTe oT EMUTEHTa AAN0BM Yy4aCcTUA U YCTaHOBABAHE HA Bb3CTaHOBMMATA CTOMHOCT Ha OTYETEHUTE
B CYETOBOAHWUTE PErnCTPU MHBECTULMKN B ObLLEPHM U acouMmpaHun npeanpuaTtuna. Npean nonyyaBaHeTo Ha
noapobHa MHPopmaLmA 33 AeNHOCTTa Ha ABeTe ApyXKecTBa, He 6W morno ga ce B3eme 06OCHOBaHO
MHGOPMMPAHO peLleHne 3a NpeanpuemaHe Ha KaKBUTO U Aa e AeCTBMA, BOLELWM A0 NPOMAHA HA JaHHUTE
3a Te3M APYKecTBa B CYETOBOAHMUTE OTYETU Ha ,YepHoMopcKku Xonauur” ALl, cbobpasHo BMAA, B KOMTO ca
6unn npeactasaHM B nepuoga 2012 - 2018 r. BsemaHeTo Ha pelwieHWe camo Ha 6as3a MHAMKauum 6e3
Ha/MYMETO Ha AOCTOBEpPHA WMHdopmauma 6U mMorio Aa noABefde aKUMOHepUTE U UHBECTUTOpUTE Npwu
B3eMaHe Ha MHBECTULMOHHO peLleHne. 3a LuenTa ca U3BbpLUEHN AeNCTBUA 33 OCHLLECTBABAHE HA KOHTAKT C
LpyKecTBaTa KaTo Cca M3NPaTeHW NMUCMA WU HOTapuanHM MNOKaHWM A0 npeacTaBnAsBawmTte Ha ,lNpumopel,
Typuct” AL n ,,NMeHn” OO[ 3a nNpenocTaBsHe Ha Ha/lMYHA CYETOBOAHA AOKYMEHTaUMsA Ha ApyKecTBaTa —
CUHTETMYHA U aHaUTUYHA 06OPOTHA BEAOMOCT, OTYETHM GOPMM HA APYHKECTBOTO CbOOPA3HO NpuiaraHuTe
CYEeTOBOAHM CTaHAapTU. [10 M3TMYaHE HA 3aKOHOYCTaHOBeHWUTe cpoKoBe Ha 16.03.2020 r. McKaHMATA Ha
»depHomopckm XongmHr” ALl He ca yA0BNETBOPEHM, BCAEACTBUE HA KOETO € MPUCTBMNEHO KbM OTMNpaBAHe Ha
monba o OKpbKeH cba — rp. Byprac ¢ MckaHe 3a CBMKBAHe Ha 06Wo cbbpaHue Ha aKLMOoHepwuTe Ha
,Mpumopew, Typuct” ALl, pecnekTMBHO Ha 06LWWO CbbpaHue Ha CbapyKHULMTE Ha ,MNeHn” OO/ (BnucaHo B
TbproBCKMA perncTbp Kbm AreHums no BnmuceaHuaTa ¢ Ne 2020040910470), 3a B3MMaAHe Ha pelleHus 3a
3aMoyBaHe Ha npoueaypa Mo JIMKBMAALMA HA ApPYXKecTBaTa M CbOTBETHO Ha y4yacTMeTo Ha ,YepHOMOPCKU
Xonguur” ALl B Tax. C aKkT 3a BnucBaHe Ne 20200409104703 B TP e BnncaHo npeKkpaTaBaHe Ha AeNHOCTTa Ha
»eHn” 00/, n HayanoTo Ha NpoLeaypaTa NO HeroeaTa IMKBUAALNA. EMUTEHTHT cv 3anasBa NPaBoOTO M MMa
Bb3MOXHOCTTA A3 TbPCU OTFOBOPHOCT Ha ynpasasasawmTte ,Mpumopen, Typuct” AL wn ,MNeHn” 004 npwu
yCTaHOBfBaHe Ha Bpeau, KOUTO bMxa HaKbPHUAM MHTepecuTe Ha ,YepHoMopcku XonaumHr” ALl

OT HavanoTto Ha 2017 r. Ao AataTa Ha U3roTBAHE Ha TO3U PerncrpaumoHeH AoKyMeHT [py»KecTBoTO
He e NoJIYYn/I0 AUBUAEHTU.

[py»ecTBOTO HAMA YC/I0BHU 3a4b/IKEHUA UAW APYTU NOETU aHTaXMMEHTU, CBbP3aHM C MHBECTMLMM
B OblUEpPHMU ApyrKecTBa.

6.3.MHBECTULUM B aCOLUUPAHUN U APYrU NPeANPUATUA.

ydepHomopckn XonamHr” A HAMa WMHBECTULMM B acoUMMpaHu npeanpuatua. XoNAUHIbT Mma
MUWUHOpPUTapPHK yYacTus B ,XaH Kybpat” ALl, ,Bbnarapcka 3axap” AL, ,Arpobmoxmm” ALl (B HECHCTOATENHOCT),
,Xoncum KapuepHu Matepuanm PyamnHata“ AQ u ,XonamHr BapHa“ AL,

Mpe3 2019 r. gblLIEPHOTO ApyKecTBO Ha EmuTeHTa ,HedTtoxmm-NHBecT duHaHC” ALl e Hanpasuio
WHBECTULUMA B CbBMECTHO npeanpusatue — ,duH MHBecT KbMnaHn“ OO/, npeacTtasaasalim 50 Ha cTo OT
KanuTana Ha nocnegHoTo. Kbm Kpas Ha ¢uHaHcosaTta 2019 r. MHBECTUUMATA € OLEeHeHa Ha cToiHocT 814
xun. ne. Mpe3 2020 r. e U3BbPLUEHO YBEANYEHME HA KanuTana Ha ,,duH nHeecT Kbmnaun“ OO/, ,,HedToxmm-
NHBecT PuHaHC” A/l yyacTBa € KanuTtan oT 3.5 MJIH. /1B. B YBE/IMYEHMETO, KAaTO MO TO3M HAYMH € 3anasunio
OANOBOTO cWM yyacTme oT 50 Ha CTO OT KanuTana Ha CbBMeCTHOTO npegnpuAtve ,,PuH  MHBECT
KbmnaHn“ 00/4.
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7. AHOOPMALMUA 3A TEHAEHUUUTE

7.1. MHd)opmau,un 3a 3Ha4YuUTeNIHa He6naronpuﬂ'r|-|a npomsaHa B nNpocnekTute Ha EmureHTta ot
AadTaTa Ha Herosute nocsiegHo HVGI'IMKyBaHM oAUTUPAHU ¢MH3HCOBM oT4yeTn

He e usBecTHa 3HauMTenHa HebnaronpuATHa NPOMAHA BbB PUHAHCOBOTO CbCTOAHUE Ha EMUTEHTA U
Ha rpynaTa, 4acT OT KOATO e TOW, OT AaTaTa Ha U3roTBAHE Ha OAUTUPAHUTE KOHCONMAMPAH U MHAMBUAYANEH
¢uHaHcoB oTyeT 3a 2018 r. 4o gatata Ha M3roTBAHE Ha PerncTtpaumMoHHMA AOKYMeHT. B oguTopckuTe
[oKnagm 3a 2018 r. ogMTOpPBT € NOCTaBUA Nog CbMHEHUA cnocobHOCTTa Ha ,,YepHomopckm Xonamur” ALl ga
cbbepe npuaobutoto npes roguHata B3emaHe oT 9 mMaH. nB. C ornen Ha dakTa, ye B3emaHeTo e
o6e3neyeHo ¢ HeABUMMKMMW UMOTU, YNATO OLEHKA HaABMLIABA CTOMHOCTTA Ha B3eMaHeTo, PbKOBOACTBOTO
Ha [pyKecTBOTO He MNOCTaBA NoJ CbMHEHWe TasuM cnocobHocT. Kbm AaTata Ha M3roTBAHE HA TO3M
PerncrpaumoHeH OKYMeEHT EMUTEHTBT e npeanpuen AencTBUA N0 KOHCTUTYMPAHETO CM KaTo B3UCKATEN BbB
BPb3Ka C 06pa3yBaHUTE U3NBAHUTENHN AeNla MO OTHOLWIEHWE Ha ApyKecTBaTa-ANbXKHULUM. ,,YepHOMOPCKH
Xongmur” A, e nogano monbu 3a aKTyaananusmpaHe OT BelM AMLA Ha Ma3apHUTE OLLEHKM Ha
HeABMKMMWUTE MMOTM, NpPeaMeT Ha MPUHYAMTENHOTO M3MbJAHEHWE, KAaKTO M 3a HacpouyBaHeTo /cnepg
B/IN3aHe B CMAa Ha oueHKuTe/ Ha nybandHn npoaaxkbu. B pesynTart oT nposeaeHa ny6aMyHa npogaH npes
mapT 2020 r. ,YepHomopcku XonauHr“ A e o6sBeH 3a KynyBay Ha HeABMNKUM WMMOT, OOEKT Ha
obesneyeHne, cbrnacHo nposegeHa nybamMyHa npogaH ot YCU. Ha 29.07.2020 r. ¢ BAA3n0 B cuia
MocTaHoBNeHMe 3a Bb3naraHe Ha YacteH cbaebeH nsnbaHUTEN ,YepHoMOpPCKKU Xonanur” ALl e obsABeH 3a
CO6CTBEHUK HAa MMOTA. Mo OTHOLWEHME Ha BTOPM MMOT, NPeaoCTaBeH KaTo obesneyeHne no nNpmuaobuToTo
B3eMaHe - npoueaypata 6e cnpsHa Ha ocHoBaHMe 4. 5, an. 1 oT 3aKoHa 3a MepKUTe U AeNcTBMATa Mo
BPEME HA M3BbHPEAHOTO MONOXEHWE A0 U3TMYAHE CpPOKa Ha obsaseHoTo oT HapogHoTo cbbpaHue Ha
13.03.2020 r. n3BbHPEAHO NoJoXKeHWe B cTpaHaTa. Cbllata 6e Bb306HOBEHa c/ief Kpas Ha U3BbHPEAHOTO
nonoxeHune. Ha 20.08.2020 r. e npoBeaeHa nNybAnMYHa NpoJaH Ha MMOTa, NPU KOATO ,YepHOMOPCKU
xonauur” Al e obaseH 3a Kynysay. Cnea M3TMYAHETO Ha 3aKOHOYCTAaHOBEHUTE CPOKoBe ce ovyakBa YCU ga
nsgage MoctaHoBAeHMeE 33 Bb3flaraHe, ¢ KoeTo ,,YepHoOMopcKM xonamur” ALl we npuaobue cobcTBeHOCTTa
BbPXY MMOTA.

7.2. NudopmaumAa 3a BCAKAKBU M3BECTHU TEHAEHLUMU, KonebaHUA, U3UCKBAHUA, aHTAXKUMEHTU
AN CbOUTUA, KOUTO € Pa3syMHO BEPOATHO Aa MMAT 3HauuTesNeH edeKT BbpXy NPocneKkTuTe Ha EmuTeHTa
Hal-Mas/iKo 3a TeKyuwaTta puHaHCcoBa roguHa

Ha EmMuTeHTa He ca W3BECTHU TeHAeHUMM, KonebaHus, W3UCKBAHUA, aHFaXKUMEHTU WU
CbOUTUA, KOUTO [a Ce OYaKBa [Aa OKa)kaT 3HauuTeneH edeKkT BbPXy NepcnekTuBuTe Ha ,YepHOMOPCKM
Xonguur” AL 3a TekyLwaTa pUHaHCOBa rogmHa.

EMUTEHTaA OYaKBa A0 Kpas Ha TPeToTo TpumeceyMe Ha roAvHaTa Aa NOAyYn Bb3naraHe Ha
HEABMMXUMUTE UMOTK, NPEAOCTaBEHN KaTo obesnevyeHne nNo B3emaHe Ha CTOMHOCT 9 MAaH. nB8. Kbm aataTa
Ha M3roTBaHe Ha TO3M PerucrpauuoHeH [AOKYMEHT B pe3yntaT oOT nposedeHa nybanuHa npoaaH
LyYepHomopckn XonamHr” ALl e obsBeH 3a KynyBay Ha HeABUMMKMM MMOT W MNPeACcTOUN MpoBeXKaaHe Ha
ny6/nyYHa NpofaH No OTHOLIEHME Ha BTOPU MMOT, npedoctaseH KaTo obesneyeHune. Ciep Bb3naraHe Ha
obesuleteHmaTa [py>KecTBOTO OYaKBa Aa peanusvpa 3HauduTeseH nosoxuTteneH GUHaHCOB pesyaTaTt oT
TAXHa 6baella npenpoaarkba UAn AbArOCPOUHU Nevanbm oT U3NoA3BAHETO UM.

8. MPOrHO3HW AU NPUBAUSUTENHU CTOMHOCTU HA NEYANBUTE
[py»ecTBOTO He NpeacTaBA NPOrHO3M 3a nevanbute.
9. AAMUHUCTPATUBHMW, YNPABUTE/THU U HAA3OPHU OPIAHU

9.1. UmeHa, 6usHec agpecm mn d)YHKLI,MM Ha YieHoBeTe Ha YynpaBUTe/IHUTE OpraHn Ha EmuteHTa u
UHAUKaUNA 3a OCHOBHUTE AEﬁHOCTM, MU3BbPLUBAHU OT TAX U3BDH EmureHTa

»depHomopckn XonguHr” Al e ¢ egHOCTENEHHA CMCTEMA Ha YMpaB/ieHMe, BK/KOYBALLA CbBET Ha
avpektopuTte. [pyKecTBOTO ce npeacTasnasa ot N3nbaHuUTenHnAa anpektop Aumutbp YepHes AHKOB. Hama
MHOOPMaUMA 33 KOHONMKT Ha UHTEpecu Mexay uHTepecuTe Ha [pyKecTBOTO M YaCTHUTE MHTepecu Ha
yneHosete Ha C/.

OcBeH uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, HAMa APYrK BUCLIM PbKOBOAMTENN, OT KOUTO Aa
3aBMCM AeMHOCTTa Ha ,,YepHomopckn Xonanur” ALl.
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HactoawmwmTe yneHose Ha CbBeTa Ha AMPEKTOPUTE Ca, KAaKTo cneaBa:

Aara Ha [aTta Ha u3TnyaHe Ha
Ume Mo3uuua
Ha3Ha4yaBaHe TeKyLWwma maHaaT
OnmuTbp YepHes AHKOB 28.05.2020 . 05.06.2025 . M3nbaHuTeneH gupexkTop
MnuaHa Hukonosa MaHonoBa 28.05.2020 . 05.06.2025 . MNpepcepaten Ha CL,
Mapraputa Kuposa Xpucrtosa 28.05.2020 . 05.06.2025 . YneH Ha C[]

I'Io—,u,ony € npeacraBeHoO KpaTKO OMNMUCaHue Ha KBaJ'IVId)MKaLI,VIVITE n I'IpOd)eCMOHaIIHVIFI OonnT Ha
yneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha ,D,DYH(ECTBOTO.

Ovmutbp YepHeB AHKoB — YneH Ha C U u3NbAHUTENEH ANPEKTOP Ha ,,YepHOMOpPCKU XonamHr”
AL.

O6pasoBaHue: NMkoHomucT, NY , [.Bnaroes” — BapHa, CneumanHocT ,MKOHOMWKA M ynpaBieHMEe Ha
TbproeusaTa” (1986 r.— 1991 r.)

OTtHocum npodecmoHaneH onut: HAM — rp. byprac — [aHb4yeH uHcnektop (1990 r. - 1993 r.);
»LleHTpanHa KoonepatuBHa 6aHka“ A — KNoH Momopue - KpeauTeH UHCMEKTOP M 3aMeCTHUK-AUPEKTOP
(1993 r. — 1998 r.); ,,®TM*“ EOOQA — rp. byprac — rnaseH cuetoBoguTen (2000 r. — 2001 r.); ,,PC KOHCYNT“
EOO/, — rp. Byprac — ®uHaHcoB meHnaxbp (2005 r. — 2015 r.); ,PC TPENA“ EOO/ — rp. Byprac - ®uHaHcoB
MeHNAKBbP (2015 r. — 40 MOMEHTA).

BusHec agpec: rp. Cooua 1712, 6yn. ,AnekcaHabp MannHos” Ne 80A.

Hama nHpopmauma 33 HacToAWM U BbAELM COAENKM, 338 KOUTO MOXe O3 Ce cuuTa, Yye AumuTbp
YepHes AIHKOB MOXe A3 6baa NPU3HAT 3a 3aUHTEPECYBAHO ANLE.

Yyactua B ynpaBieHNETo n cobCTBEHOCTTA HA APYIY ApYKeCTBa:

Apyxectso No3uuua Mepuoa Ha 3aemaHe
,KRAMBAHA MHBECT"” EALl, EMK 203840549 YneH Ha C[ v 3NbAHUTENEH ANPEKTOP 17.12.2015 r. 4O MOMeHTa
,KRAMBAHA BYPTAC“ EOOJ, EMK 203563835 Ynpasuten 04.01.2016 r. 4O MOMEHTA

MnnaHa Hukonosa MaHonoBa — MNpegcepaten Ha CA Ha ,YepHomopckn Xonanur” ALl

ObpasoBaHue: bakanaBbp, MKOHOMUYECKM YHUBepcUTeT — rp. BapHa, CneunanHoct ,,C4eToBOACTBO
M KoHTpon“ (2008 r. — 2012 r.)

OTHocum npodecnoHaneH onut: , Tepakom” EOO/, — 6pokep HeaBUKUMM MMoTK (1998 r. — 2000 r.);
,CueToBoAHa Kbuwa - Ctamat Aumutpos” EOOL — cuetoBoauten (2000 r. — 2007 r.); ,,PC Tpena” EOOL -
rnaseH cyetosoauten (2007 r. - oo momeHTa); ,,PC KoHcynt” EOO/ - rnaBeH cyeToBoauten (2007 r. - oo
momeHTa); ,PC buna“ EOO/ - rnaseH cyetoBoauTen (2007 r. - oo momeHTa); ,KambaHa UHBecT” EAL -
npeacepaten Ha CbeeTa Ha gupektopute (2015 r. - 4O MOMEHTA).

BusHec agpec: rp. Coouma 1712, 6yn. ,AnekcaHabp MannHos” Ne 80A.

Hama mHbopmaumsa 3a HacToAWwM U ObAewm caeslku, 3a KOMTO MOXKe fda ce cyuTa, ye UnmaHa
Hukonosa MaHon0Ba MoXe Aa 6baa Npu3HaTa 3a 3aMHTEPECYBAHO NLE.

YyacTua B ynpasaeHMETO U cOBCTBEHOCTTA Ha APYrv APYHKECTBa:

Apyxectso No3uuua Mepuoa Ha 3aemaHe
,KRAMBAHA MHBECT” EALl, EMK 203840549 MNpeacepaten Ha CL, 17.12.2015 r. 4O MOMeHTa
"MNMAHA MAHOJTIOBA" EOO/A, ENK YnpasuTen n eg4HoMYEH COOCTBEHMK Ha
147134740 KanuTana 14.08.2008 r. O MOMEHTA

Maprapurta Kuposa XpucroBa — YsneH Ha C[1 Ha ,,YepHomopckn Xongmur” AL,

ObpasoBaHue: MalwunHeH UHKeHep, TY — rp. Coduma (1980 — 1985 r.), CneumanHoct ,MoaemHo-
TPAHCMOPTHU U CTPOUTENIHU MALUUHM U CUCTEMN”.

OTHocum npodecnoHaneH onut: Ol ,VHepTHM maTepuann“ — mexaHuK ynpasneHune (1985 r. — 1992
r.); ,AHgesut” EOO[ — mexaHuK uex ,Hosocenuun” (1992 r. — 06.1993 r.); ,,AHae3nT” EOO/] — Havya/IHUK Lex
»,HoBocenun” (06.1993 r. — 10.1993 r.); ,, AHge3nT” EOO/L — mexaHuK ynpasnaeHue (10.1993 r. — 10.2001 r.);
»AHgena” A — cneymannuct nnacmeHt (2001 r. — 2005 r.); ,AHaena” ALl — pbKoBOAMTEN TbProBCKa AEeNHOCT
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(2005 r. — 2008 r.); ,,PC KoHcynT“ EOO/1 — TexHMueckn pbkosoauTen (2009 r. — 2013 r.); ,,PC Tpeina“ EOO/ —
pbKoBoauTen TpaHcnopT (2013 r. - 10 MOMEHTA).

BusHec agpec: rp. Coduma 1712, 6yn. ,AnekcaHabp MannHos” Ne 80A.

Hama nHbopmaLma 3a HACTOALWM M BbAELM CAENKM, 33 KOUTO MOXKe fa ce cuuTa, ye Mapraputa
Knposa XpuctoBa morke fa 6b4a NpM3HaTa 3a 3aMHTEPeCcyBaHO /iMLe.

Mapraputa KupoBa Xp1CTOB HAMA y4acTMs B yNPaBAeHUETO U COBCTBEHOCTTa Ha APYru APYKecTBa.

9.2. KOHGAMKTM Ha UHTEPECU HA AAMUHUCTPATUBHUTE, YNIPABUTE/THUTE U HAA30PHU OpraHu

Hama nHpopmauma 3a KOHOAUKT Ha MHTEpecn mexay uHTepecuTe Ha [pyKecTBOTO U YacCTHUTE
MHTepecu Ha yneHoseTe Ha C/.

10.MAXKOPUTAPHU AKUNOHEPU

10.1. MpAKO MAM KOCBEHO MpUTEXKaBaHe WMAU KOHTpon Haa EmuteHta. Mepkute, KouTo ca
BbBeAeHMU, 3a Aa He ce 3n0ynoTpebasa c nopo6eH KOHTpon

Kbm parata Ha u3rotsAHe Ha To3u [poOCNeKT HAMA aKUMOHepu, nputexkasawiuM Hag 5 % or
KanuTana Ha ApYKeCTBOTO HUTO TaKMBA YNpPa*KHABALLU KOHTPO BbPXY Hero.

Mo cmncobna Ha § 1, 1. 14 ot 3MMUK, KOHTpOA e Hanuue, Korato egHo Anue:

a) npuTexkaBa, BKAOUYMTENHO Ype3 AbLEPHO APYHKECTBO MAM NO cMAATa Ha CNOpPasyMeHue C gpyro
nvue, Hag 50 Ha cTo OT 6pos Ha rnacoseTe B 06WOTO cbOpaHWe Ha egHO APYKECTBO WMAM APYro
OPUANYECKO NULE; NN

6) MmoxKe fa onpeaens NPAKO UM HEMNPSAKO NOBeYe OT NOJI0BMHATA OT Y/IEHOBETE Ha YNpPaBUTENHUA
WU KOHTPOJIHMA OPraH Ha e4HOo IopUaNYECcKo NnLe; unm

B) MOXKe MO APYr HauMH A3 YNParkHABA peLlaBallo BAMAHWE BbPXy B3EMAHETO HAa pPeELUeHUs BbB
BpPb3Ka C AEMHOCTTa Ha IopUANYECKO nLe.

CbrnacHo pasnopeabute Ha 3MMLUK Bcekn akumoHep B Ny6ANYHO ApPYKECTBO, KOMTO MPSKO UK
HenpAko npuaobue nam nNpexsbpan (N0 cMUCHAA HA 4Yn. 146 OT TO3M 3aKOH) MpaBo Ha rnac B O6wWoTO
cbbpaHMe Ha aKkuuoHepuTe, TpAbBa Aa yBegomMu Nyb6AMYHOTO ApyKecTBO U KomucuaTa 3a ¢puHaHCOB
HaZ30p 3a TOBA, KOraTo B pe3yaTaT Ha NPUAO0OMBAHETO MM NPEXBBPAHETO HErOBUTE rnacose B O6LWOTO
cbbpaHue J4OoCTUTHAT, HAaAXBbPAAT UAK NagHaT nog 5 Ha cTo oT obwma 6poi rnacose B O6WOTO cbbpaHme
Ha Ny6/MYHOTO ApyKecTBO. AKLMOHepuTe TpAOBA Aa NOAaAAT TaKOBa yBEAOM/IEHUE CbLLO U B CAyYal Ha
NPOMAHa B MPaBOTO MM Ha r/1ac, KOATO Ce AU Ha NPOMAHa Ha obwua 6poi rnacose B O6wW,0TO cbbpaHue
Ha aKuMoHepuTe (yBesiMYaBaHe UAN HamasIABaHE HA aKLMOHEPHUA KanuTan). Korato npeBuwwaBaHeTo uam
JOCTUTAHEeTO Ha MOCOYEHUTE Nparose e cleAcTBMe OT NPAKO NpuaobusaHe MAM NPexBbPAAHE Ha aKuuu,
3a/b/KEHNETO 3a yBeAOMABAHE Bb3HWKBA Cblo 3a LleHTpanHusa genosutap. MNyb6anyHOTO ApykKecTBoO €
OJBXKHO fa onosecT nybanMyHo MHGOPMaLMATA, CbAobpMKallla ce B MOCOYEHUTE MO-fope yBeAOMAEHUSA, B
CPOK OT TpY paboTHM AHW OT HEMHOTO y3HaBaHe.

Bcuukm akumoHepu Ha [lpyXecTBOTO, YNparKHABAT MpaBaTa CU KaTO aKUMOHepH, NpeocTaBeHU Um
cbrnacHo T3, YcTaBa U Apyrute NpPUNOKUMN HOPMATUBHM aKTOBE. YCTaBbT UAN APYIU YCTPONCTBEHN aKTOBE
Ha JpyKecTBoTO He CbAbpXKaT pasnopesdbu, cnewnanHo HacoueHM cpelly NpeaoTBpaTABAHE Ha Bb3MOXKHaA
3710ynoTpeba ¢ KOHTPOJ OT CTPaHa HAa OCHOBHUTE aKLMOHEepH Ha [ pyKecTBOoTO.

CvrnacHo pasnopeabute Ha 3MMLK BcAka caenka Ha EMUTEHTa, B KOATO y4YacTsa ,,3aMHTEPECOBAHO
nmue” (no cmucbna Ha un. 114, an. 6 ot 3MMNUK, BKAOYMTENHO OCHOBHUTE aKLUMOHEpPWU B NyBANYHOTO
OPYKeCTBO) Ha CTOMHOCT Hag onpegeneHu nparose, TpabBa fda Obae npeasBapuTenHo opobpeHa ot
0O6woTo cbbpaHMe Ha akuMoHepuTe Ha [pyxecTBoTo. MNpeaBapuUTeNHOTO 0400peHUe Ha aKUMOHepUTe e
HEOOX0AMMO 33 CKNIOYBAHE HA CAENMKU MeXAyY [pyHKeCcTBOTO U OCHOBHUTE M aKUMOHEPU (NPSKO uam ypes
CBbP3aHM /Mua), C npegMeT npuaobuBaHe WM MPEXBbPAAHE WAW MOJyYyaBaHe 33 MOA3BaHE WM
npesocTaBAHe 3a No/3BaHe MAKW KaTo obesneyeHne Ha KakBUTO M Aa BUNO aKTUBK, UAU KOUTO Nopaxaat
3a4b/KeHNA 3a [lpyKecTBOTO, aKO CTOMHOCTTa Ha CAesikaTa MpeBulaBa 2 Ha CTO OT CTOMHOCTTA Ha
aKTMBUTE Ha EmwuTeHTa nNo nocnegHusa oauTupaH 6anaHc MAM MO Noc/ieAHWs W3roTBeH banaHc (B
3aBMCMMOCT OT TOBa KOW OT ABaTa e MNo-HUCBK). MpenBapuTenHOTO oAobpeHWe Ha aKuMoHepuTe e
HeobX0AMMO CbLLO B C/IyYaid, Ye B PE3yATaT OT CAENKM MeXAy EMUTEHTa MU OCHOBHU aKUMOHEPU (NPSAKO Uan
ypes cBbp3aHU AnLa) [pyKecTBoTo We npuagobue uam 3a Hes Le Bb3HWKHE B3emMaHe B pasmep no-rofam
oT 1 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE 1 CbFACHO NOCAeAHUNA OANTMPAH BafaHC UK NOCAeAHUA U3FOTBEH
6anaHc (B 3aBMCMMOCT OT TOBA KOM OT ABaTa € NO-HUCHK).
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CbrnacHo 4n. 114a, an. 2 ot 3MMUK, 3a caenkn no npuaobueaHe uAM pasnoperkgaHe ¢
ObATOTPAHU aKTUBU € HeobX0AMMO MHO3UHCTBO OT % OT npeacTaBeHus Ha OC KanuTasn, a B ocTaHanuTte
cnyyam - 0O6BUKHOBEHO MHO3WMHCTBO. MIMalMAT AnYeH UHTepec B TakaBa cAenka (npu3HaT OT 3aKoHa 3a
»,3aUHTEPECOBAHO /MLE”), HE MOXe f[a Ynpa)KHABa MPaBOTO CM Ha rnac B 06WOTO cbbpaHWe Ha
aKUMOHepuTe Npu B3emMaHe Ha pelleHWe no To3um Bbnpoc. CbBeTbT Ha AMpPeKTopuTe npeactasa npes
O6uwoTto cbbpaHMe MOTMBMpPAH AOKNA4 3a LenecbobpasHOCTTa M YCAOBUSATA Ha caesikuTe. B cnydyan, ye
CTOMHOCTTA Ha CAe/IKaTa e Noj ropenocoyeHnUTe Nparose, T4 ciedBa Aa 6bae npegsapuTeniHo ogobpeHa ot
C Ha EMuTeHTa, KaTo 3aMHTepecoBaHUTE Y1eHOBe He Y4acTBaT BbB B3EMAHETO Ha peLleHneTo.

HaunHuTe 3a orpaHMyaBaHe Ha Bb3MOXHa 3n0ynoTpeba, 3a Aa He ce 3noynoTpebsaBa C TO3U
KOHTPOA ca NpeABUAEHM B CnegHuUTe pasnopeabu:

CobrnacHo, yn. 240a ot T3, aKUMOHEpKU, NpuTerKasawy noHe 10 Ha CTO OT KanuTana Ha 4pYyXKecTBOTO
MmoraT Aa npeaasABaT UCK 33 TbpCceHe Ha OTFOBOPHOCT OT YneHoBe Ha CbBeTa Ha AUpPEKTopuTe 3a Bpeau,
NPUYNHEHUN HA APYHKECTBOTO.

CbrnacHo un. 223, an. 1 ot T3, O6woTo cbbpaHne Ha aKUMOHeEpPUTE MOXKe Aa 6bae CBUKAHO M OT
AKUMOHEpPU, KOWUTO MOBeYe OT TPU Meceua NpuTeaBaT akumu, npeacraBnaAsalm noHe 5 Ha cto ot
Kanutana.

CobrnacHo un. 223, an. 2 ot T3, ako B eAHOMECEYEH CPOK OT MCKAHETO no an. 1 Ha akuuoHepure,
npuTeXKaBallm NoHe 5 Ha CTo OT KanuTana, To He 6bae yA0BAETBOPEHO MM aKo 06LOTO cbbpaHue He bbae
npoBeAeHO B 3-MeceyeH CPOK OT 3asABABaHE Ha WUCKAHETO, OKPDBbXKHUAT CbA CBMKBA 06WWO CcbbpaHue mnam
OBNACTABA aKUMOHEPUTE, MOMCKAIM CBUKBAHETO, UM TEXEH NpeacTaBUTeN Aa CBMKA CbbpaHueTo.

CornacHo un. 223a. An. 1 ot T3, aKuMoHepKU, KOUTO NOBEYE OT TPM Meceua MPUTEXKaBAT aKLUWUK,
npeAcTaBnABalLM MOHE 5 Ha CTO OT KanuTasa Ha APYXKecTBOTO, mMoraT cien obsaBABaHe B TbproBcKuA
perncTbp UAK n3npallaHe Ha NoKaHaTa Aa BKAYaT M APpYrv BbNPOCU B AHEBHUA pea Ha 06LL10To cbbpaHue.

CvrnacHo ua. 118 ot 3MNMNUK, anua, nputekasalm 3aegHO UAW NOOTAENHO Hali-ManKko 5 Ha cTo ot
Kanutana Ha EmMnTeHTa, MMmaT cnegHuTe nNpasa:

® MpaBo Aa NpeasaBsaT Npep cbAa MCKOBeTe Ha EmuTeHTa cpelly TpeTun amua npu 6esgencrTene Ha
ynpaBuUTEeNHUTE OPraHW, KakTo M MUCK 3a obe3leTeHMe Ha Bpeau, NPUYMHEHU Ha [py*KecTBOTO OT
YNPaBUTENHUTE WU KOHTPOJIHUTE OPraHW - TaKMBA MMUHOPUTAPHM aKUMOHEPU MOraT ga NpeassaAT npeq
CbAa WUcKoBeTe Ha EmuTeHTa cpewy TpeTu nvua npu 6e34eicTBME Ha yrnpaBUTENIHUTE OPraHu, KOEeTo
3acTpalaBa UHTepecuTe Ha [pyxKecTBOoTO. TakKMBA aKUMOHEPU MOraT CbLO Taka ga NpeasBAT MUCK npeg
OKPBXKHUSA CbA NO ceaanmuweTo Ha [py*KecTBOTo 3a obesweTeHne Ha Bpean, NPUUMHEHN OT AENCTBMA UAN
6e3aencTBMA Ha YieHOBETe Ha YNPABUTE/THATE U KOHTPOJIHUTE MY OpraHu;

® [MpaBo A3 UCKAT CBMKBaHe Ha obwo cbbpaHMe Ha aKUMOHepuTe M Aa BKAOYBAT BbMNPOCU U
npeanoXKeHna 3a peleHna B AHEBHMA pes, - TakKMBa aKLMOHEPU MOraT 43 UCKAT OT OKPBXKHUA Cbl, CBMKBAHE
Ha O6Wo cbbpaHMe M oBnacTaBaHe Ha TeXeH npeactaBuTen aa cemMka O6uio cbbpaHuMe no onpeaeneH ot
TAX gHeseH pea. OcBeH TOBA, Té MOraT A3 MCKAT BKAKOYBAHETO HA BLMPOCK M Aa npegsarat peweHua no
Beye BK/IIOUYEHU BbMNPOCK B AHEBHUA pea Ha O6uioTo cbbpaHue no peaa Ha un. 223a o1 T3;

® NpaBO A3 MCKaT Ha3HayaBaHe Ha KOHTPOJ/IbOPU - TaKMBA aKLUMOHEPU MoraT Aa McKaT oT O6uoTo
cbbpaHue Unmn oT OKPBbKHMA Cba, Ha3HaYaBaHETO Ha KOHTPOIbOPU, KOUTO Aa NPOBEPAT LAAaTa CYETOBOAHA
OOKYMeHTauuA Ha [py»KecTBOTO U Aa M3rOTBAT AOK/1a4 33 KOHCTATALMMKTE CU.

KbMm paTtata Ha HactoAwmAa PernctpaunmoHHMA AOKYMEHT, EMUTEHTBLT He e npeanpuen Apyru
cneuuyanHn MepKu, KOMTO Aa Bb3NPenAaATcTBaT 3/110ynoTpebu ¢ ynparkHABaHUA BbPXy HErO KOHTPO.

10.2. OnucaHue Ha BCAKAKBU AOroBOPEeHOCTH, U3BeCTHU Ha EmwuteHTa, AEVICTBMETO Ha KOUTO
MOXKe Ha HAKOA cneasalla Aarta Aa Aoseje A0 NPOoMAHA Ha KOHTposa Ha EmuTteHTa

Ha EmuTeHTa He ca M3BECTEHU [OrOBOPEHOCTW, KOUTO MOXe Ja AoseaaT A0 MNPOMAHA Ha
KOHTpoOAa Ha ,YepHomopckn XonamHr” ALl.

11.#UHAHCOBA UH®OPMALINA, OTHACALLA CE A0 AKTUBUTE U NACUBUTE HA EMUTEHTA,
®UHAHCOBOTO MY CbCTOAHMUE, NEYANBU N 3ATYBU

11.1. OautnpaHa ¢puHaHcoBa MHPOPMaLMA 32 MMHANU NEPUOLU

foaMwHMUTe GMHAHCOBM OTYETM 3a pasrnexgaHuTe nepuoam ca B cbotsetctene ¢ MCC/MCPO un
3aelHO C OAWUTOPCKUTE AOKNagM ca npepoctaBeHM Ha KOH u BDB. U3bpoeHuTe B TO3M naparpad
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JOKYMEHTW ca Ha pa3nosioKeHne Ha UHTepHeT cTpaHuuaTta Ha [pyrKectsoto (www.blackseaholding.eu) n
we 6baaT NPesoCcTaBeHM NPY NOUCKBAHE Ha BCEKM NOTEHUMANEH MHBECTUTOP.

B TabnnumTte No-Aoay ca M3N0A3BaHM AaHHW OT 0AUTUPAHM GUHAHCOBU OTYETM Ha APYMKECTBOTO Ha
KOHCOMAUpaHa u nHanBMAayanHa ocHosa 3a 2017 r., 2018 r. n 2019 r.

KoHconngupaH otuer 3a neyanb6ara uam sarybara u
Apyr BceobxBaTeH AoXoA,

Apyru npuxoaun

Pa3xopau 3a BbHLWHM ycayru
Pasxoau 3a nepcoHana

Opyru pasxogm
Meuyan6a/(3ary6a) otT onepaTtneHa gelHOCT
®unHaHcoBM Npuxoam

dunHaHcoBM pasxoam

MNevan6a npeau gaHbUMU

Pasxoau 3a AaHbUM BbPXY A0X043
Meuan6a/(3ary6a) 3a roguHaTa
Dpyr BceobxBaTeH Aoxoa,

06w, Bceob6xBaTeH A0X0A 3a roguHaTa

MNeyan6a/3aryba Ha aKLUMA

Kbm 31 nekemspu

2019 2018
(oOumupaHu aHHU 8 xun. n18.)

851 43

(75) (7)

(41) -

(483) -

252 36

1362 -

(1107) -

507 36

507 36

507 36

0.23 0.02

KoHconunaupaH otyer 3a neyan6ara uam 3ary6a'ra n

Apyr BceobxsaTeH goxoa

Mpuxoau ot ycnyru
Opyrn npuxogmn
Pasxoau 3a matepuanm

Pa3xoan 3a BbHLWHW ycayrn

Pa3xoaun 3a nepcoHana
Pasxoan 3a amopTm3sauma

Apyrun pasxoau
BanaHcoBa cT/cT Ha NpPoAaAeHUN aKTUBK

duHaHCOBM Npuxoam

®PurHaHcoBM pasxoam

MNevan6a (3ary6a) npeau AaHbLM
Meuan6a/(3ary6a) 3a roguHara

Opyr sBceobxsateH goxop,

Meuanb6a/(3aryba) oT NpeoueHKa Ha UMOTU, MaLLIMHK

N CbOpPbIKEHUA

06wo apyr BceobxBaTeH 4OX04 3a rogMHaTa
06w, BceobxBaTeH f0X0A 3a roANHaTa

Meuan6a/3aryba Ha akuus

Kbm 31 nekemspu
2017

(oOumupaHu 0aHHU 8
xusn. na.)

50
(1)
(14)
(47)
(2)
(1)
(76)
32
(1)
(57)

(57)

(57)

(0.03)

KaTo OCHOBHO MpMXo4HO Mepo, peanusupaHute ,Lpyru

npuxogun“ ot lpynata npe3 OTYETHUA

nepuoa ca ¢ npousxos npoaaxkba Ha akTmeM npes 2017 r., c NpomM3xoa OTNMCBAHE Ha 3aAb/IXKeHUA npes
2018 r. MNpe3 2019 r. - Nneyanbum OT MHBECTULIUM, OTYETEHM MO METoZa Ha COBCTBEHUA KanuTas, KaKTo U

HEYCTOMKMN 1 OTNMCBAHE Ha 3a4b/IKeHNA Ha [py»KecTBoTo.
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MuausuayaneH otyet 3a neyanbata unm 3arybarta
u apyr sBceobxsaTeH goxoa

Kbm 31 nekemspu

Apyru npuxoaun
Pa3xoau 3a BbHLWHW ycayru

Pasxoau 3a nepcoHana

Opyru pasxogu
Meuan6a/(3ary6a) ot onepaTuBHa AeAHOCT

®durHaHCcoBM npunxoaun

dunHaHcoBM pasxoam

Mevan6a npeau gaHbLUMU

Pa3xoau 3a AaHbUM BbPXY A0X043

Meuyan6a/(3ary6a) 3a roguHaTa

Dpyr Bceob6xBaTeH AoxoA,

06w, Bceob6xBaTeH A0X0A 3a roguHaTa

MNeyan6a/3aryba Ha aKLMA

2019 2018
(odumupaHu
OaHHU 8 xun. n18.)

845 43
(74) (6)
(41) -
(472) -
258 37
549 -
(1078) -
(271) 37
(271) 37
(271) 37
(0.12) 0.01

MHaMBMAyaneH otyerT 3a neyanbata unu sary6atan  Kbm 31 fekemspu

npyr BceobxsaTeH foxoa

Mpuxogm oT Haem

Apyru npuxoaun

Pa3xoau 3a BbHLWHM ycayru

Pa3xoam 3a nepcoHana

Opyru pasxogu

Mon.pasnuku ot onepaunn ¢ PA 1 UHCTPYMEHTH

dunHaHcoBM pasxoam

MNeuanb6a (3ary6a) npeau gaHbvLM
Pasxoau 3a faHbLM BbPXY AoXoAa
Meuyan6a/(3ary6a) 3a roguHaTa

Dpyr Bceob6xBaTeH A0xoA,

2017

(odumupaHu 0aHHU
8 xus. ns.)

Meyan6a/(3aryba) oT npeoLeHKa Ha UMOTU, MaLLIMHK

N CbOPBIKEHUA

O6wwo apyr BceobxBaTeH Aoxo4 3a roanHaTa
06w, Bceob6xBaTeH A0X0A 3a roguHaTa

MNeyanba/3aryba Ha aKLMA

21

0.009

KoHconuagmpaH otuet 3a pUHAHCOBOTO CbCTOAHUE

Kbm 31 nekemspu

HeTeKyLiun akTuemn

3emun

MHBeCTULMN B AbLLEPHN APYXKeCTBa

MHBECTULMN B CbBMECTHUN APYKECTBa

ObnrocpoyHu GUHAHCOBK aKTUBM

9

433
49
378

2019 2018
(o0umupaHu 0aHHU 8
Xus. ns.)
21499
49
814
26

Yacm Il om lNpocnekma - PecucmpayuoHeH 00KymeHm

27



»4epHomopcKku XonduHa“ AL}

AbnrocpoyHu B3emaHma
TeKywm akTMBU

TbproBckM 1 Apyru B3emaHuA

®PurHaHCOBU aKTUBM

Mapu 1 NapuyHU eKBUBaANEHTU

O6w,0 aKTMBYU

CobcTBeH KanuTtan
OcHoBeH KanuTan
Pesepsu
MNeyan6a/(3aryba)

HekoHTponupauo yyactue

HeTeKywiu nacusu

3agbaKeHna no obAnraLMoHHU 3aemu
TeKywm nacmsm

3aabKeHMA 33 INXBU NO 06AUTaLMOHHKN 3aeMm

TbProBCKMU M APYIY 3a4b/IKEHNA
O6wo nacusu

06,0 cobcTBEH KanuTaa U Nacusu

20610 9000
9098 143
9089 98

5 36

4 9
30597 9576
10 229 9563
8786 8786
12 549 12 390
(11 106) (11 613)
1 1

19 988 0
19 988 -
379 12
292 -

87 12

20 367 12
30597 9576

KoHconnaupaH otuet 3a GMHAHCOBOTO CbCTOAHUE

HeTeKywm aKkTMem

MMOTH, MaLMHWN N CbOPBKEHNA

MonoxutenHa penytauyma

MHBECTULMM B AbLLEPHN NPeanpUATUA

MHBECTULMM B acCOUMUPAHUN NpeanpuaTns

Tekywm akTMBm

THpProBCKKU 1 Apyru B3emaHuA
KpaTKOCPOYHU MHBECTULMMN

Mapu 1 NapnyHMU eKBMBaNEHTH
060 aKkTnBemn

CobcTBeH Kanutan
OCcHOBEH KanuTan

Apyrn pesepsu
HaTpynaHa neyan6a/(3ary6a)

Tekywm nacueu

3a4b/KEeHMA KbM NepcoHana

3a4bAKeHMA 33 OCUrypuTenHun npeanpuaTna

Apyrm
0O6wo nacueu

06u,0 cobCcTBEH KanuTan u NacMsu

Kbm 31 nekemspu
2017

(odumupaHu 0aHHU
8 xus. n8.)
1197

49
764
378

6
221

99
106

16

1418

1362
9157
3924

(11 719)

56

52
1
3

56

1418

UHamnBuayaneH otyer 3a d)VIHaHCOBOTO
CbCTOAHME

Kbm 31 nekemspu
2018

(odumupaHu 0aHHU

8 xun. ns.)
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Hetekywiu akTuemn 20966 9714
3emun 49 49
MHBecTULUMN B ObLLEPHU OpYKeCcTBa 281 659
ObnrocpoyHn GUHAHCOBU aKTUBHU 26 6
AbnrocpoyHu B3emaHua 20610 9 000

Tekywm akTMBm 9093 97
TbpProBcKku 1 gpyrn B3emaHmaA 9089 93
Mapun n NapnyHU eKBUBaNEeHTH 4 4

06,0 aKTUBM 30 059 9811

Cob6cTBeH KanuTtan 9678 9790
OcHoBeH KanuTtan 8786 8786
Pesepsu 13279 13120

Meuan6a/(3aryba) (12 387) (12 116)

Hetekywiu nacusu 19 988 0
3aabaKeHuaA no 06MrauMoHHM 3aemmn 19988 -

Tekywm nacueu 393 21
3a4bKeHNA 33 IMXBU NO 0BAUTaLMOHHU 3aeMu 292 -
TbpProBCKU U Apyrn 3a4b/IKeHNA 101 21

O6w,0 nacuem 20381 21

0O6wo0 cobcTBeH KanuTan U Nacusu 30059 9811

Kbm 31 nekemspu
UHauBuayaneH otyer 3a PUHAHCOBOTO CHCTOAHUE

2017
(odumupaHu 0aHHU
8 xus. n8.)

HeTeKywim akTuBm 714
MMOTU, MaLWLMHK U CbOPbBIKEHUSA 49
MHBECTULMM B AbLLEPHM APYKECTBa 659
MHBecTuumMn B acounmpaHn npeanpuaTmna 6
Tekywm akTMBm 174
TbproBcKku 1 gpyrn B3emaHmaA 93
KpaTKoCpOUYHU MHBECTUL MM 70
Mapu 1 NapuyHU eKBMUBaANEHTHU 11
0O6wWo0 aKkTnBM 888
Cob6cTBeH Kanutan 823
OCHOBEH KanuTan 9157
Pesepsu 3819
Meuyan6a/(3aryba) (12 153)
Tekywm nacusu 49
3a4b/IKeHNA KbM NepcoHana 49
0O6wo nacueu 65
0O6wo0 cobcTBeH KanuTan U Nacusu 888

Jo 15.04.2020 r. ,YepHomopcku xonguHr” AL e nputexkasan 92 805 6posa COBCTBEHU aKuuw,

Yacm Il om lNpocnekma - PecucmpayuoHeH 00KymeHm

npuaobutn B nepnoga 1998 — 1999 r. MNpuaobueaHeTo e OTYETEHO MO cyeToBOAHa cmeTKa Ne 512
"MN3KyneHn cobcTBEHU akuumK", HO B 0gUTUPaHUTE rogULWHN GMHAHCOBM OTYeTU Ha ApyKecTBoTo 3a 2017 T.
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33 TE3M aKLUMKM He ca NPUNOoXKEHN pasnopenbute Ha MexayHaposeH cHeTOBOAEH CTaHAapT 32 ,,PuHaHcoBM
WHCTPYMEHTU: NpeacTaBsaHe”, yKasBal, oO6paTHO M3KyneHwWTe COOCTBEHM aKuMM fa ce npucnagart oT
pa3mepa Ha cobcTBEHMA KanuTann.

HoBoTo pbKoacTBo Ha [pyrKectBoTo, M3bpaHo npes 2018 r., 3ae4HO C ogMTopa Ha dMHaAHCOBUTE
oT4eTV 3a 2018 r. ca ycTaHOBWMAM TO3M GAKT U ca B3enu pelleHve aa 6bAaT HaNpaBeHW KOpeKuuu Ha
CbNoOCTaBMMMA NpenxofeH nepuofd B oTyetuTe 3a 2018 r., Cc orsed npuBexgaHe Ha OTYETHOCTTA Ha
[ pyKecTBoTo B CbOTBETCTBUE C pasnopendbute Ha MCC 32. PasmepbT Ha cob6CTBEHMA KanuTaa e HamasieH C
371 220 nB., paBHABALLM Ce Ha 6POA aKLMM YMHOMKEH MO TEXHUA HOMUHA, a pe3epBuTe Ha [pyHKecTBOTO ca
YBEJIMYEHM C Pa3/iMKaTa MeXAy HOMUHA/HATA CTOMHOCT U LieHaTa Ha npuaobusaHe. Bcneacteme Ha aBeTe
CYETOBOAHM onepaumm, obwua pasmep Ha COBCTBEHMA KanuTaa KbM HayaoTo Ha OTYeTHMA nepuog 2018 r.
e HamaneH ¢ 69 604 nB. KopurmpaHuTe gaHHM 3a COOCTBEHUA KanuTaa He ca oguMTUPaHK, nopaan Gpakra, ye
OANTOPBT € NPOBEPU U 3aBEPU PUHAHCOBMA OTYET 33 AenHOoCTTa Ha [pykectBoTo npes3 2018 r., a He 3a
npeaxoaHu nepmuoam.

Kbm patata Ha M3roTBAHe HA HacToAWMA PerucrpauMoHeH AOKYMeHT EmMuTeHTHT e npogan
nputexkasaHute 92 805 6posa cobCTBEHW aKUMKM HA LieHa MO-BMCOKA OT CYETOBOAHAaTa CTOMHOCT Ha eAHa
aKUMs CbrNacHo nocneaHuns nyb6ankyBaH MHAMBUAyaneH GUHaHCOB oTYeT Ha [py*KecTBoTO.

PbCcTbT Ha [AbArocpoyHUTE THPFrOBCKM M ApyrM B3emaHua npe3 2019 r. e cneactsue CKAOYEH B
HAYaNo0To HA roguHaTa JOroBop 3a NpuaobuBaHe Ha B3emaHe Ha cToHocT 11 082 xun. nB, KOWTO e NAaTeH
CbC CPeAcTBa OT HacToAwWwaTa emucus obauraumm (nocodeHo B oT4eTa Ha cToMHocT 11 610 xun. nB. C
BK/IIOYBAHE HA HAuYMCAEHUTE NIMXBU) U pekBanuduuMpaHe Ha MNOCOYEHOTO MO-TOPEe B TO3U LOKYMEHT
B3€MaHe Ha CTOMHOCT 9 M/IH. NIB. CK/ItOYEHO B Kpasa Ha 2018 r. oT KPaTKOCPOUYHO Ha AbATOCPOYHO (KOeTo e
NMOCOYEHO 1 B MEXAUHHUTE GUHAHCOBM OTYETM HA [ pyKecTBOTO).

Kbm 31 pekemspu
2019 2018
(odumupaHu
OQHHU 8 xun. ne.)

KoHconmnaupaH otyeT 3a napu4HUTE NOoTOoLM

HanuuHoctn oT napnyHu cpeacrsa Ha 1 aAHyapu 9 16

MapuyHKM noToum OT onepaTUBHA AeﬁHOCT

MocTbnaeHns OT KANEHTU U apyru aebutopm 605 -
MnalaHna Ha A0CTaBUNLM U APYTM KpeauTopum (20 018) (7)
MnalaHua cBbP3aHN C TPYA0BM Bb3HarpaXKaeHusa (37) -
[pyru noctbnnexua/(nnawaHns) (5) -
HeTHM napuyHM NoTOLM OT ONepaTMBHA AeiHOCT (19 455) (7)

MapuyHM NOTOLM OT UHBECTULMOHHA AeiHOCT
MocTbnneHus oT Npogakba Ha HBECTULUK - -
HeTHM NapuyHM NOTOLM OT UHBECTULMOHHA AENHOCT 0 0

MapuuyHu noToum oT pUHAHCOBA AeiHOCT

MNony4yeHn 3aemun 20 063 -
MnaTeHn NNXBM NO 3aemu (603) -
MoraceHu 3aemun (10) -
HeTHu napuyHu noTouu ot pUHaAHCOBA AeiAHOCT 19 450 0
M3meHeHue Ha HAIMYHOCTUTE Npe3 rogMuHaTa (5) (7)
Mapu 1 NapuUYHKN eKBMBANEHTU B KPas Ha roaMHaTa 4 9
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KoHconunaupaH otyeT 3a napu4HUTE NoToLmn

MapuyHK cpeacTBa B HAYaNOTO Ha roAMHaTa

MapuyHKM NOTOLM OT OCHOBHATa AeiHoCT
MocTbnAEHUA OT KOHTPareHTH
MNawaHmsa KbM KOHTPAreHTu
MnawaHua, cBbP3aHM C NEPCOHana
[pyrv nnawaHua ot onepaTMBHa AeHOCT

HeTHM napuyHM NoTOLM OT OCHOBHATa AeﬁHOCT

MapuyHK NoTOLM OT UHBECTULMOHHA AeiHOCT
MocTbnAeHMA OT UHBECTULMW AbPXKAHU A0 Nasex
MapuyHU NOTOLM CBBP3AHU C ABATOTPANHN aKTUBK

HeTHW napu4yHuM NnoTouM OT UHBECTULMOHHA AeﬁHOCT

MapuyHKu noToum ot pMHaHCcoBa AeifHOCT
MpenoctaBeHn 3aemu

HeTHu napuyHu notoumn ot dwu-lchosa AeﬁHOCT

U3meHeHMe Ha HAAMYHOCTUTE Npe3 rogmuHaTa

MapuuHu cpeacTBa B KpaA Ha rognHaTa

Kbm 31 pekemspu
2017

(odumupaHu 0aHHU
8 xun. ns.)

27

(17)
(51)

(1)
(66)

20
50
70

(15)
(15)

(11)
16

Kbm 31 nekemspu

UHauBuayaneH otyet 3a napuYHUTE NOTOLU

HanuuyHocT OT NapuyHKU cpeacTBa Ha 1 AHyapu

MapuuyHu NoTouM OT onepaTMBHA AeHOCT
MocTbNAeHUA OT KAUEHTU U Apyrn febuTtopu
MnawaHmsa Ha 4OCTaBYMLM U APYTU KpeauTopu
MnawaHmsa cBbP3aHN C TPYA0BM Bb3HArpaxaeHus

HeTHM NnapuuyHK NOTOLM OT ONepaTMBHA AeHOCT

MapuyHKM NOTOLM OT UHBECTULMOHHA AeiHOCT
MocTbnneHusa oT Nnpoaa)kba Ha UHBECTULUN

HeTHM napuyHM nNOTOUM OT MWHBECTULMUOHHA

AenuHocT

MapuuHu notoum ot PUHAHCOBA AeiiHOCT
MonyyeHn 3aemm
MnateHn nnxeu no 3aemm
MoraceHn 3aemu

HeTHu napuyHu noToum ot pUHaAHCOBA AeiiHOCT

U3meHeHMe Ha HAIMYHOCTUTE Npe3 rogmuHaTa

Mapu 1 NapuUYHM eKBUBANIEHTU B KPaA Ha roguMHaTta

2019

2018

(odumupaHu aHHU 8 xun. n8.)

4

11

605
(20 018)
(37)

(7)

(19 450)

(7)

20 063
(603)
(10)
19 450

(7)
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Kbm 31 nekemspu
MHauBuAayaneH oTyer 3a NapuUYHUTE NOTOLM

2017
(odumupaHu 0aHHU
8 xun. ns.)

MapuyHu cpeacTsa B HAYANOTO HA rogMHaTa 7
MapuyHU NOTOLM OT OCHOBHATa AEeAHOCT

MocTbnaeHnA OT KOHTpareHTU -

MnalaHnsa Kbm KOHTPareHTu (10)

MnawaHuna, cBbP3aHM € NepcoHana -

[pyrv nnawaHuns ot onepaTtmMBHa genHoOCT (1)

Apyrn noctbnneHma 15
HeTHu napuyHM NOTOLM OT OCHOBHATa AEUHOCT 4
MapuyHU NOTOLM OT UHBECTULMOHHA AeiHOCT

MocTbnaeHnA OT MHBECTULMM AbPXKaHW 40 Nagex 15

MpenoctaBeHn 3aemun (15)
HeTHM NapuyHKU NOTOLMU OT MHBECTULLMOHHA AEUHOCT 0
MapuyHu noToum oT pUHaHCOBA AeifHOCT

MN3nnaTeHn KOMUCUOHHM
HeTHu napuyHu noTouu ot puHaAHCOBA AeiAHOCT 0
M3meHeHMe Ha HAIMYHOCTUTE Npe3 roguHaTa 4
MapuyHM cpeacTBa B KpaA Ha rogmMHaTta 11

I'Ipe3 nocneaHaTta rognMHa no npegBapuTeHn OaHHU ce 3abenAsBa 3HaYUTENHO yBe/in4eHne B
HEratTMuBHUTE MNapunyHM noToun OT ONnepaTuBHa AEVIHOCT, CBbpP3aHO C naawaHnAa CBbp3aHUM C Uecnn m
nnawaHnAa Ha 40CTaBYULM U KpeagnutTopu. To ce chHchmpa C NoNoXxwutesieH NOTOK OT d)MHaHCOBa AeﬁHOCT,
cneAacrtemve Ha Noslyd4yeHu 3aemu (emmcmma o6nmrau,vm, 3a KOUTO Ce UCKa O,CI,O6pEHVIe Ha npocneKTa).

11.2. MexauHHa u apyra puHaHcoBa HPopmauuma

Kbm aatata Ha U3roTBAHE Ha TO3M AOKYMEHT [pyKeCcTBOTO e U3roTBM/I0 04UTUPAHM KOHCONNANPaAH
M MHamMBuAayaneH puHaHcos otyeT Kbm 31.12.2019 r., a cnepn TAX HE Ca U3FOTBEHU MEXANHHU OTYETH.

11.3. OguTtupaHa uctopuuyecka roguwHa puHaHcosa uHpopmaums

UcTopuyeckata roguiiHa ¢mHaHcoBa MHbopmaums 3a 2017 r., 2018 r. u 2019 r. e ogMTMpaHa.
fogMwHuTe GMHAHCOBU OTYETM, 3a€4HO C BCUYKM OOUTOPCKU AOKNaAN, ca NyBaAnKyBaHM Ha CTpaHMUMUTE Ha
K®H (www.fsc.bg), BB (www.basemarket.bg), nndbopmaunoHHua noptan Infostock.bg (www.infostock.bg)
W Ha UHTEpPHET cTpaHuLUaTa Ha JpykecTtBoTo (www.blackseaholding.eu).

B ogMTOpPCKMA AOKNAA, KbM KOHCONMAMPaHUA GpuHaHCcOoB oTyeT 3a 2017 r. e nogyepTaHa cienHaTa
CbLiecTBEHA HECUTYPHOCT, CBbp3aHa C MPeAno/soXKeHMeTo 3a AelcTBalWo npegnpusaTtue: ,06pbliame
BHMMAHME HA KOHCOAMAMPAHWMA OTYeT 3a nedvanbata wmau 3arybata m gpyrua BceobxBaTeH AOX04 OT
dMHaHCOBMA OTYET, B KOMTO ce nMoco4yBa, Ye lpynaTta e otyena HeTHa 3aryba B pasmep Ha 57 xun. .. npes
roguHata 3asbpwsawa Ha 31 pgekemspu 2017 r. Kbm Tasm pgata Tekywmte nacveum Ha [pynata He
npesuwasat obwarta cyma Ha aktueute. Kakto e nocoyeHo B T. 18.2 oT [punorKeHMeTo KbM
KOHCONMMAMPaHMA PUHAHCOB OTYET, COOCTBEHMA KanWUTan Ha OPYXKecTBOTO € Hamanan ¢ 11719 x.ns. B
cnepctsme Ha 3arybute mM obesueHKaTa Ha aKTUBUTE U peanusmpaHuTe TeKylin 3arybu, exkerogHoTo
HamansBaHe Ha cOBCTBEHMA KanuTan e MHANKATOP, Ye e HaauLe CbLLLeCTBEHA HECUTYPHOCT, KOATO Bu morna
[3 Nopoay 3HAYUTENHU CbMHEHWS OTHOCHO cnocobHOoCTTa Ha MpynaTta Aa Npoabaxu Aa GyHKUMOHMpPA KaTo
AencTealo npeanpusatue. Haweto MHeHWe He € MoaNdULMPAHO NO OTHOLWEHWE Ha TOo3M Bbnpoc.”
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B oguTOpCKMA AOKNagd KbM MHAMBUMAYaNHUA duMHaHcoB oTyeT 3a 2017 r. e noayepTaHa cieaHata
CbLiecTBEHa HECUrypHOCT, CBbp3aHa C NPeAnosoXKeHMeTo 3a AelcTBalWo npegnpuaTtne: ,06pbliame
BHMMaHMe Ha OTyeTa 3a nevyanbata unm 3arybata u apyrns sceobxsaTeH Aoxon OT pUHAHCOBMA OTYET, B
KOWTO ce nocousa, Ye [pyKecTBOTO € OT4Yes0 HeTHa neyanba B pasmep Ha 21 xua. nB. nNpes roamHaTa
3aBbpwsawia Ha 31 gekemspu 2017 r., KOATO e peanunsmpaHa OT OTNUCBAHE Ha MpeoLeHbYeH pe3eps Ha
¢MHaHCOB aKTMB. KbM Tasu garta TeKywmuTe nacuMeuM Ha [py*KecTBOTO He npeBuwlaBaT obuwiaTta cyma Ha
akTMBuTe. Kakto e nocoyeHo B T. 20 oT MpuUaoKeHNETO KbM GUMHAHCOBMA OTYET, COOCTBEHMA KanuTaa Ha
APYKecTBOTO e Hamanan ¢ 12 153 x.nB. B cneacTBue Ha 3arybute 1 obesueHKaTa Ha akTUBUTE, €XKerogHoTo
HamansaBaHe Ha COBCTBEHUS KanuTan e MHAUKATOP, Ye e Ha/nLe CbLLecTBeHa HECUTYPHOCT, KoATO 61 morna
43 NopoAn 3HAaYMTE/THU CbMHEHWUS OTHOCHO CNOoCcobHOCTTA Ha [lpy»KecTBOTO Aa NPOABb/XKM Aa GYHKLMOHUPA
KaTo AeMncTeawo npeanpustne. Haweto mHeHWe He e MognMdULMpPaHo No OTHOLWEHMe Ha To3n Bbnpoc.”

B oauTOpCKMA O0KAa4 KbM KOHcoMgupanusa ¢uHaHcoB otyeT 3a 2018 r. e HanpaBeH ciegHun
OTKa3 oT u3pasABaHe HAa MHeHMe: ,1. Hue 6Axme aHrakmpaHu fa M3BbLPWWMM OAUT Ha MPUIONKEHUN
KOHCOMMANPAH roamilieH ¢GUHaHCOB oT4yeT Ha YepHomopcku xonaumur ALl (FpynaTa), KOWTO BKAKOYBA
KOHCONMAMPAH oT4eT 3a PUHAHCOBOTO CbCTOAHME KbM 31 aekemBpu 2018 roanHa, KOHCONMAMPAH OTYeT 33
nevyanbarta unum 3arybarta u Apyrusa BceobxsaTeH A0X04, KOHCONMAMPAH OTYET 32 NPOMEHUTE B COBCTBEHUA
Kanutasl M KOHCOAMAMpPaH OTYET 3a NapMYHUTE NOTOUM 33 rogmMHaTa, 3aBbpLUBALLLA HA Ta3M AaTa, KAaKTo U
NOSAICHUTENIHUTE TMPUJIOKEHMA KbM KOHCOAMAMPAHMA (GUHAHCOB OTYeT, CcbAbpXKawu u 0606ueHo
OMOBECTABaHE Ha CblLECTBEHUTE CYETOBOAHN NOAUTUKM, NPeACcTaBeEHU Ha cTp. 7 oT Ao cTp. 27.“ ,2. Hue He
M3pasfBaMe MHEHME OTHOCHO MPUAOXKEHMA KOHconuMaupaH ¢uHaHcoB oTyeT Ha [pynata. lNopaam
3HAaYMMOCTTA Ha BBMNPOCUTE, OMUCAHM B pasfena OT HawwuA AoKnag ,basa 3a oTKas OT u3pasABaHe Ha
MHeHne", HMe He Baxme B CbCTOAHME Aa NOAYY MM AOCTAaTb4Y4HM M YMECTHM OAMTOPCKU A0Ka3aTesCcTBa,
KOWUTO Aa ocurypaT 6asa 3a M3passBaHe Ha OAUTOPCKO MHEHWE OTHOCHO TO3M KOHcoAuampaH GpUHAHCOB
oTyet.” B cblwmA AoKNag e nocoyeHa M basa 3a OTKas oT u3passBaHe Ha MHeHue: ,3. Hue He cme
M3BBPLIMAM OOUT Ha KOHCONMAMPaHMA GUHAHCOB OTYET Ha lpynaTta, KakTo M He 6sxme B CbCTOAHME A3
NPUNOKUM ANTEPHATUBHMU OAUTOPCKM MNpoLeaypu 33 MNOTBbPXKAAaBaHE Ha CbCTOAHMETO Ha aKTUBUTE U
nacMeMTe KbM M 3a rogmHarta, npukatoysawa Ha 31 gekemspu 2017 roayHa, KOUTO Ca HayaaHM canga Ha
npeacTaBeHMa B HacToAWMAT dMHaAHCOB oTyeT nepuog Kbm 31 aekemspu 2018 roamHa.” ,4. Kem 31
nekemspu 2018 roanHa B KOHCONMAMPAHMA OTYET 32 PUHAHCOBOTO CHLCTOSAHME € NPeaCcTaBeH a MHBeCTULMA
B AbLLEPHO APYKECTBO Ha CTOMHOCT 378 XUA. /1B,, OL,eHEHWN NO LeHa Ha npuaobusaHe. KakTo e onoBecTeHo
B T. 5 oT MNpunoxkeHNeTo KbM KOHCONMAMPaHMA GUHAHCOBM OTYET, PbKOBOACTBOTO Ha lpynaTta e B3eno
pelleHne ga He BKAYBA B KOHCOMMAMPAHWUS OTYET TasuM MHBECTUUMSA, Tb KaTo He e B CbCTOsiHME Aa
yrNpaxKHABA KOHTPOA BbpXy HETHUTE aKTUBU M AEMHOCTM Ha TOBA APY!KeCTBOo. B npoueca Ha oauTa HMe He
NOSIYYNXME YBEPEHOCT, Y€ CbI/IaCHO MPUIOKMMNTE CHETOBOAHW CTAaHAAPTH, [pynaTa MoXKe Aa U3KAKYM OT
KOHCO/IMAaLMA TOBa AbLUEPHO NpeanpusaTne. AKO ToBa AbLUEPHO APYXHKecTBO belle KOHCONMANPAHO, MHOTO
e/1eMEHTU Ha NPUNOXKEHUA KOHCONMAMpaH GUHAHCOB OTYeT 6Mxa 6MAM CblecTBeHO 3acerHatu. EdekTsT
BbpXYy OUHAHCOBUTE pPE3yNnTaT U HETHUTE AaKTUBU B KOHCOAMAMPaAHMA GMHAHCOB OTYeT KbM 31 aekemspu
2018 roanHa OT HEKOHCONMAMPAHETO He e onpeaeneH.” ,,5. Kakto e onosecTeHo B T. 7 oT NpunoxkeHneTo
KbM KOoHconnampaHus GuHaHcoB oTyeT, Kbm 31 gaekemBpu 2018 roamHa Mpynata Mma TbProBCKM U Apyrn
B3eMaHuMA Ha cToiHocT 9,098 xma. nB. B npoueca Ha oaMTa, HUE YCTAaHOBMXME, Ye 3a edHa 4acT oT TAX, B
pasmep Ha 9,000 xmn. nB, CbLECTBYBAT OCHOBATE/IHU CbMHEHMA OTHOCHO Bb3MOXHOCTTA 33 TAXHOTO
cbbupaHe, Tbii KaTo ANbKHUKDT HE OCbLLECTBABA aKTMBHA TbProBcKa AeMHOCT, GMHAHCOBOTO My CbCTOSIHUE
e /oo n e 06ABEH B HECHCTOATENHOCT. HMe He B6axme B CbCTOsIHME Aa NOTBbPAMM C AOCTaTbYHA CTENEH Ha
CUIYPHOCT, BK/IOYUTENIHO 4Ype3 npuaaraHe Ha anTepHATUBHU OAUTOPCKU npoueaypwu, Aann OLeHKaTa Ha
Te3n B3eMaHuMA e JOCTOBEepHa, KaKTo U 4a/iM NOIMTUKaTa Ha MpynaTa no oTHoLWeHWe Ha TaxHaTa obe3leHKa
€ pasyMHa npu nocoyeHuTe 0BCTOATENCTBA U € B CbOTBETCTBME C M3UCKBAHWUATA Ha NPUNOKUMUTE
CcYeToBOAHM cTaHgapTh.” ,6. Kbm 31 gekemBpu 2018 rogMHa B KOHCONMAMPAHMA OTYET 3a PUHAHCOBOTO
CbCTOAHME Ca MNpPeacTaBeHU TeKywM ¢GUMHAHCOBM aKTMBM Ha CTOMHOCT 36 XWA. NB., KOUTO BK/IKOYBAT
MWHOPUTAPHN MaKeTM LEeHHM KHUMKa OT KanuTasa Ha ObArapckM Apy»KecTBa, KOWUTO Ce TbpryBaT Ha
Bbarapcka ¢oHpoBa 6opca. B npoueca Ha oauTa HME He MNOJYYMXME [AOCTaTbyHU U ybeauTenHu
[0Ka3aTeICTBA 33 HAa/IMYHOCTTA M OUEHKaTa Ha Te3n MHBEeCTULMKU, N0 KOATO Te ca NpeaCcTaBeHU B OTYeTa 3a
$OMHAHCOBOTO CbCTOSIHUE, BKIIOYMTENHO Ypes NpuaaraHe Ha anTepHaTUBHU npoueaypw. Mo Tasm NpUUnHa,
HMEe He CMe B CbCTOfIHME Aa onpedennum AaM MMa U KakbB e edeKTa Bbpxy PUHAHCOBMA pe3yntaT u
HeTHWUTe aKkTMBM Ha lpynaTta Kbm 31 aekemepu 2018 roanHa.” ,7. Kbm AaTaTa Ha KOHCONMAMPAHMA OTYET,
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lpynata e npeactaBuna B otdyeTa 3a GMHAHCOBOTO CbCTOAHME M B OTYETA 3a MPOMeHUTe B cobcTBeHMA
KanuTan pesepsu Ha cToMHocT 12,390 xun. ne. Kato 9,000 xmA. AB. ca Bb3HMKHaAN Npe3 TeKywms nepmoa. B
npoueca Ha oguTa, HUE He NONYYMXMe [OCTaTbyHU U ybeauTenHU A0Ka3aTencTBa, Ye yBe/NNYEHUEeTO Ha
pe3epBuTe Npe3 nepuoaa e KnacuduumpaHo NpaBuIHO, KAKTO M AanN MMA U KakBK buxa bunum edpektute ot
TOBa BbpXy HeTHUTe akTMBM Ha lpynata Kbm 31 pgekemspu 2018 roauHa. B goknapga e nogyepraHa
cnefHata CblyecTBEHa HEeCUrypHOCT, CBbpP3aHa C NpeAno/soKeHUeTo 3a AEeUACTBAlLo npeanpusatue: 8.
Obpblame BHMMaHWE Ha onoBecTeHOTO B T. 2.3. oT MpunoxkeHMeTo KbM GUHAHCOBUA OTYET OT HOCHO
Ba/IMAHOCTTA Ha NpWHLMNA 33 AeiNcTBawo npeanpuatve. IpynaTa He OCbLLECTBABA aKTMBHA TbProBCKa
OeNHOCT M uMma HaTpynaHu 3arybu, B pasmep Ha 11,613 xun. nB. Tesn obcToATenctsa noparkaat
HECUIYPHOCT OTHOCHO BbB3MOXHOCTTa [pynata fa npoAb/ikM Aa OYHKUMOHMPA KaTo AeWCTBaLLO
npeanpuATve. HesaBMcMMO OT TOBa, PbKOBOACTBOTO CYMTa, Ye lpynaTta we npoabaXu Aa OCbLEeCcTBABA
HOPMa/iHa TbProBCKa [AeNHOCT, Ype3 MnoBMLWaBaHe Ha ePeKTUBHOCTTAa OT HeA M MO Ta3n NpUYMHA
bMHAHCOBUTE OTYETU HE CbAbPNKAT KOPEKL MU, KOUTO Buxa 6MAn HeobxoaMMHU, aKo CblmTe BAXa U3rOTBEHM
Ha apyra 6asa M 6e3 npuaaraHeTo Ha MpUMHUMNA 33 AEWCTBAWO npeanpuatTue. Haweto MHeHue He e
MmoanduumMpaHo no Tosn Bbnpoc.”

B oanTOpCcKMA JoKnag KbM UHAMBMAYyanHWA ¢uHaHcoB oTyeT 3a 2018 r. e M3KasaHO CNneagHOTO
KBanMpuumMpaHo mHeHue: ,1. Hue u3sbpluinxme 0AUT HA NPUIOKEHUA UHANBMAYANEH roguweH GUHAHCOB
oT4yeT Ha YepHoMopcKku xonauHr ALl (py*KecTBOTO), KOUTO BKAOYBA UHAMBUAYANEH OTYET 33 PUHAHCOBOTO
cbCcToAHMe KbM 31 aekemspu 2018 roanHa, UHAMBMAYANEH OTYET 3a nNedvanbaTta uam 3arybaTta n apyrus
BCceobXBaTeH A0X04, UHAMBUAYANEH OTYET 38 MPOMEHUTE B COOCTBEHUA KanuTan U UHAMBUAYANEH OTYET 3a
napu4yHUTE NOTOLM 32 rogMHaTa, 3aBbpLUBALLA HA Ta3W AaTa, KAaKTO U MOACHUTENHUTE MPUNOMKEHUA KbM
WMHAMBUAYANHUA GUHAHCOB OTYET, CbAbPKAWM M 0606LWEHO ONOBECTABAHE HA CbLLECTBEHUTE CYETOBOAHM
NOAIUTUKM, NPEACTAaBEHWN Ha CTP. 7 OT o cTp. 27.“ ,2. Mo Halle MHeHWe, C U3K/IOHYEHNE HA AENCTBUTENHNUTE
N Bb3MOXKHUTE edeKTU OT BbMNPOCUTE MOCOYEHW B pasfena oT HawuAa Aoknag ,basa 3a mn3pasAsaHe Ha
KBAaMPUUMPAHO MHEHUWe”, NPUAOKEHUAT WHAMBUAYANEeH roauvweH GUHAHCOB OTYeT npeacTasA
[OCTOBEPHO, BbB BCUYKM CbLLECTBEHM acMeKkTM, GUHAHCOBOTO CbCTOsAHME Ha [py)KecTBOoTO Kbm 31
Aekemspu 2018 rogmMHa v HeroBute GUHAHCOBM pPe3yaTaTW OT AEMHOCTTa M NapUYHUTE My MOTOUM 3a
roAnHaTta, 3aBbpluBaLla Ha Ta3n AaTta, B CboTBeTCTBME C MeXayHapoAHUTEe CHeTOBOAHM CTaHAAPTH, NpUeTn
3a npunoxkeHue B EBponeiickna cbio3 (EC).” B cbwma otyeT e nocodeHa u basa 3a mu3passaBaHe Ha
KBanupuumpaHo mHeHue: ,3. Hue He cme M3BLPLWWMAN OAWUT Ha UHAMBMAYANHMA GUHAHCOB OTYET Ha
LpyKecTBoTo, KaKTo U He Baxme B CbCTOAHWE Aa NPUIOKMM anTEePHATUBHM OAUTOPCKM npoueaypu 3a
NOTBbPXKAABAaHE Ha CbCTOAHMETO Ha AKTUBUTE U MACUBUTE KbM M 3a FOAMHATA, NPUKAOYBaWa Ha 31
aekempu 2017 rogmHa, KOUTO Ca Havya/IHW canfa Ha NpeAcTaBeHUsa B HAaCTOALLMAT GUHAHCOB OTUYET Nepuros,
kbm 31 pekemepwm 2018 roguHa.” ,4. Kbm 31 gekemepu 2018 roamMHa B MHAMBUAYANHUA OTYET 3a
$MHaAHCOBOTO CbCTOAHME Ca NpeACTaBEHW WHBECTUUMM B AbLIEPHU APYMKECTBA HAa CTOMHOCT 659 xun. nB.,
KOMTO ca nopgpobHo onosecteHu B T. 5 oT MpunoxKeHMeTo Kbm UHAHCOBUS OTYeT. MHBECTMUMUTE ca
OLEeHeHM NO TAXHaTa LeHa Ha npuaobusaHe. B npoueca Ha oauTa, HME YCTAaHOBUMXME, Ye CbOTBETHUTE
npeanpuATMA, B KOUTO [pyKecTBOTO NpuUTerkaBa MHBECTULMW, HE OCbLLECTBABAT aKTUMBHA TbpProBCcKa
AEVHOCT M He reHepupaT AOCTaTbY4HO NpuxogM, 3a ga dopmupat nevanba. Mo TasuM NpPUUMHE, HUE He
ycnaxme Aa Noay4yMm AOCTaTbyHU U ybeguTenHn AoKasaTencTBa AasiM Bb3CTaHOBMMATa CTOMHOCT Ha Te3u
WHBECTMLMM He HaZBWLIABa TAXHATA NPEHOCHA CTOMHOCT, MO KOATO Te Ca NpeACcTaBeHM B OTYETA, KAKTO U
fann mma edeKkT Bbpxy OWMHAHCOBMA pe3yntTaT WU HeTHWUTe aKTUMBWM Ha J[py)KecTBOTO 3a roguvHarta
3aBbpwBawa Ha 31 gekemspu 2018.“ 5. Kakto e onoBecteHo B T. 7 OT [pUNOXKEHUETO KbM
nHaAnBMAyanHusa duHaHcoB otyeT, KbM 31 gekemspu 2018 roanHa [pyKecTBOTO MMa TbProBCKM U APYTU
B3eMaHuMA Ha cToMHocT 9,093 xua. nB. B npoueca Ha oaMTa, HUE yCTaHOBMXME, Ye 3a edHa 4acT OT TaX, B
pasmep Ha 9,000 xmn. nB., CblLLECTBYBAT OCHOBATE/HW CbMHEHMA OTHOCHO Bb3MOMHOCTTA 3@ TAXHOTO
cbbupaHe, Tbih KaTo ANBKHUKDT HE OCHLLECTBABA aKTMBHA TbProBCKa AeNHOCT, PUHAHCOBOTO My CbCTOSHME
e flowo n e 06ABEH B HECBLCTOATENHOCT. HMe He B6axme B CbCTOAHME Aa NOTBBLPAMM C AOCTAaTbYHA CTENEH Ha
CUTYPHOCT, BK/IIOYUTENHO Ype3 npunaraHe Ha anTepHATUBHWU OAUTOPCKU NpoLeaypu, Oann oueHKaTa Ha
Te3M B3eMaHUA e A0CTOBEepHa, KaKTo U Aanu NoauTUKaTa Ha [py»KecTBOTO MO OTHOLWIEHME Ha TAXHaTa
obe3ueHKa e pasymMHa MpuM MocoyeHUTe OBCTOATENCTBAa M € B CbOTBETCTBME C WM3MCKBAHMATA Ha
NPUNOXKUMUTE CYETOBOAHM CcTaHAapTn.” ,6. Kbm paTaTa Ha WMHAMBMAYanHUA oOT4yeT, [py)KecTBOoTO €
npeacTaBuio B OT4eTa 32 GMHAHCOBOTO CbCTOSIHME M B OTYETA 3@ NMPOMEHMTE B COOCTBEHMA KanuTan
pesepBn Ha cToMHocT 13,120 xun. nB., kKato 9,000 xun. NB. ca Bb3HUKHAAW Npe3 TeKywma nepuod. B
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npoueca Ha oguTa, HUE He NONYYMXMe [OCTaTbyHU U ybeauTenHU A0Ka3aTencTBa, Ye yBeNNYEHUEeTO Ha
pesepBuUTe Npes nepnuoaa e KnacuduunMpaHo NPaBuIHO, KaKTO U JaAN MMaA U Kakeu Buxa 6unm epektute ot
TOBa BbpXy HETHWUTe akTMBM Ha [py:KectBoTo Kbm 31 aekemspu 2018 roamHa.” , 7. Hue u3BbpLUMXME
HaWwua oamuT B CbOTBETCTBME C MexXayHapoaHUTe oAMTOPCKM cTaHdaptu (MOC). Hawwute oTroBopHOCTU
CbIrNacHO Te3W CTaHZAPTU Ca OMWCAHM AOMbAHWUTENIHO B pasgena OT Hawwua goknag ,OTroBOpHOCTM Ha
oAuTOpa 3a oAauTa Ha ¢uHaHcoBMA oTyeT”. Hue cme HesaBMcMmmM OT [py»KeCcTBOTO B CbOTBETCTBME C
ETWYHUMA KogeKc Ha npodecnoHanHuTe cuetoBoanTENM Ha CbBeTa 33 MeXAYHAPOAHW CTAaHAAPTM NO eTUKA
3a cyetoBoautenu (Kopekca Ha CMCEC), 3aegHO C eTUYHUTE M3UCKBAHWA Ha 3akoHa 3a He3aBUCUMMUA
¢urHaHcoB oauT (3HPO), NPUNOKMMM NO OTHOLIEHUE HA HALWMA OAWUT HA GUHAHCOBUA OTYET B Bbarapwms,
KaTo HUE M3NbJAHUXME M HalwuTe APYru eTMYHU OTFOBOPHOCTM B CbOTBETCTBME C M3MCKBaHMATA Ha 3HPO u
Kogekca Ha CMCEC. Hne cunMtame, 4e oAUTOPCKUTE AO0KA3ATeNCTBA, MOAYYEeHM OT HaC, Ca AOCTATbYHMU U
YMECTHM, 3a Aa ocurypAaTt 6asa 3a HaweTo MHeHue.” B Aoknaga e noavepraHa cnefHata CobliecTBeHa
HeCUrypHOCT, CBbp3aHa C NpeAnoJiIoKeHneTo 3a AgeicTeawo npegnpuatue: ,8. O6pbliame BHMUMAHME Ha
0onoBecTeHOTO B T. 2.3. oT MpunaoxKeHNeTo KbM GUHAHCOBUA OTYET OTHOCHO BA/IMAHOCTTA HA NpMHUMNA 33
Jencreawo npegnpuAatTve. [py»KecTBOTO He OCbLLECTBABA aKTMBHA TbProBCKa AEMHOCT U MMA HATPynaHu
3arybu, B pasmep Ha 12,116 xun. ne. Tean obcToaTeNCTBA NOPAKAAT HECUIYPHOCT OTHOCHO Bb3MOKHOCTTA
JpyKecTBoTo Aa Npoab/mku Aa GYHKUMOHMpPA KATo AeWCTBaWLO npeanpuatue. HesaBucumo oT TOBa,
PBbKOBOACTBOTO CYMUTA, Ye [py)KecTBOTO Lie MPOADB/KM A3 OCbLLECTBABA HOPMAaJIHA TbProBCKa AEenHOCT,
ype3 nosuLwaBaHe Ha edeKTMBHOCTTA OT HeA M NO Tasn MNpuUyYMHA GUHAHCOBUTE OTYETU He CbAbPKaT
KOPEKLMKN, KOUTo Bmxa Bunm HeobxoanMmMM, aKo CbluMTe BAXa M3roTBEHM Ha Apyra 6asa n 6e3 npunaraHeTo
Ha NpMHUMNA 3a AeicTBawo npeanpusatue.”

B oanTOpCKMA foOKNaf KbM UHAMBUAYanHWA ¢uHaHcoB oTyeT 3a 2019 r. e M3KasaHO cnegHOTO
MHeHue: ,1. Hve u3BbpwMxme OAUT Ha MPUIONKEHUA WHOMBMAYaANeH roauweH GpUHAHCOB OTYET Ha
YepHomopckn xonauHr AL (OpyXecTBOTO), KOMTO BKAOYBA MHAMBMAYaneH OT4eT 33 ¢GUHAHCOBOTO
cbCcToAHMe KbM 31 gekemspu 2019 roanHa, HAMBMAYANEH OTYeT 3a NedvanbaTta mam 3arybaTta n gpyrus
BceobxBaTeH A0X04, UHAMBUAYANEH OTYET 32 MPOMEHUTE B COOCTBEHUA KanuTan U UHAMBUAYANEH OTYET 33
napuvyHMTe NOTOLUM 33 roAMHaTa, 3aBbpLUBALLA HA Ta3W AaTa, KAaKTO U MOACHUTENHUTE MPUNOXKEHUA KbM
WHAMBUAYANHMA GUHAHCOB OTYET, CbAbPKAWM M 0606LWEeHO ONoBeCcTABAHE Ha CbLLECTBEHUTE CYETOBOAHM
NONUTUKM, NPeACTaBeHN Ha cTp. 7 oT Ao ctp. 29.“ ,2. Mo Hawe MHeHWe, NPUAOKEHUAT UHAMBUAYANEH
roguweH ¢GuHaHCOB OTYET NpeacTaBAa LOCTOBEPHO, BbB BCUMYKM CbLLECTBEHM aAcCMeKkTU, ¢GUHAHCOBOTO
CbCTOAHME Ha [pyxectBoTo Kbm 31 gekemBpu 2019 roguHa M HeroBuTe GMHAHCOBWM pe3ynTatM oOT
OeVHOCTTa M napuyHMTEe My MOTOUM 3a roAMHaTa, 3aBbpliBalia Ha TasuM f[aTta, B CbOTBETCTBUE C
MeayHapoaHWUTE CYETOBOAHM CTaHAAPTU, NPUETU 3a NpuaoxkeHue B EBponeiickmna cobto3 (EC).” B cbyms
OTYET e NocoyeHa 1 6a3aTa 3a U3passBaHe HAa MHeHue: ,3. Hue n3BbpLlIMXMe HalKA OAMT B CbOTBETCTBUE C
MexayHapoaHuTe oAMTOPCKKU cTaHgaptm (MOC). Hawwute OTroBOPHOCTM CbrNacHO Te3W CTaHOApPTWU ca
OMUCaAaHW JONbBAHUTENHO B pasgena oT HawuAa poknag ,O0TroBOpHOCTM Ha oaMTopa 33 OAMTa Ha
¢uHaHcoBua otyeT”. Hue cme Hesasucumm OT [lpy»KecTBOTO B CbOTBETCTBME C MeXAyHapoaHWUA eTUYeH
KOZEKC Ha npodecnmoHanHuTe cyeToBOAMTENN (BKAOUMTENHO MexayHapoaHW CcTaHZapTM  3a
He3aBMcMMOCT) Ha CbBeTa 3a MeX/yHapoAHU CTaHAapTH Mo eTuKa 3a cyetoBoauTenn (Koaekca Ha CMCEC),
33ae4HO C eTMYHWUTE M3MCKBaHMA Ha 3aKoHa 3a HesaBucMMUA ¢uHaHcoB oguT (3HDO), npunoxkumu no
OTHOLLEHME Ha HalMA O0ANT HAa PUHAHCOBMA OTYET B BbarapuaA, Kato HME U3NBAHMXME M HalKUTe APYrU
€TUYHMN OTrOBOPHOCTM B CbOTBETCTBUE C M3UCKBaHUATA Ha 3HPO mn Kogekca Ha CMCEC. Hue cuntame, yve
OANTOPCKUTE A0Ka3aTeNCTBa, MOJYYEHM OT HAC, Ca AOCTaTbY4HM M YMECTHMU, 33 Aa OcuUrypAaT H6asa 3a HaweTto
MHeHue.” B goknafia e nogyepTtaHa cnegHata CbliecTBeHA HECUTYPHOCT, CBbp3aHa C NPeAno/oXKEHUETO
3a geicreawo npegnpuarme: ,4. O6pbliame BHUMaHME HA ONOBECTEHOTO B T. 2.3. OT [PUNOKEHNETO KbM
$MHAHCOBMA OTYET OTHOCHO Ba/ZIMAHOCTTA HA MPUHLMMA 33 AelCTBalLO npeanpuathe. [py»KecTBOTo UMa
HaTpynaHu 3arybu, B paamep Ha 12,387 xuA. /iB., KaTo CbLLEBPEMEHHO HE FeHepUpPa PeryaapHU Npuxoam ot
penHoctTta. CbLo TaKa, npes Tekywma nepuog, JpyXKecTBoTo oTunTa 3aryba B pasmep Ha 271 xun. ne. Tesun
06CTOATENCTBA MOPAXKAAT HECUIYPHOCT OTHOCHO Bb3MOXHOCTTA [lpy)KecTBOTO A3 Npoab/KM A3
OYHKUMOHMpPa KaTo AencTBawo npeanpuatve. HesaBMcMMO OT TOBa, PbKOBOACTBOTO CYMTa, 4e
[pyKecTBOTO LWe NpoAb/AXKM A3 OCbLLeCTBABAa HOPMasHA TbProBCKa [AEMHOCT, Ype3 MOoBULIABaHe Ha
epeKTUBHOCTTa OT HeA M No Tasu NpMYMHa GUHAHCOBUTE OTYETU He CbAbPKAT KOPEKLMN, KOUTO Buxa 6uan
HeobxoAMMM, aKo CbluMTe BAXa M3roTBEHU Ha gpyra 6asa u 6e3 npuaaraHeTo Ha NPUHLMNA 33 AEMCTBALLO
npeanpuatne. HaweTto mHeHWe He e moaudbuMUMpaHO Mo To3M BbMApoc.” ,5. Obpbliame BHMMaHUE Ha
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OMnoBecTeHoTO B T. 2.8. oT [pnAOKEHNETO KbM MHAMBMAYaNHUA dMHaHCcOB oTyeT. Kbm 31 aekemspu 2019
roguMHa [py»KecTBoTO NpuTexaBa WMHBECTULMM B ObLUEPHU AOPYXKECTBa, PErucTpupaHu B CTpaHaTta. B
HACTOAWMA UHAMBUAYaNEH GUHAHCOB OTYET MHBECTULMUTE B AbLLEPHWU APYXKECTBA Ca NPeACcTaBeHU Mo
ueHa Ha npuaobuBaHe, HaMaNeHM CbC CbOTBETHUTE O0OE3LEHKM M TO3M OTYET He npencTaBaABa
KOHCO/IMANPAH OTYeT No cMucbaa Ha MCPO 10 KoHconnampanu dmMHaHCOBM oT4eTU. [JpyKecTBOTO U3roTeA
M NPeacTaBA M KOHCONMAMPAHU GUHAHCOBM OTYETWU, KOUTO CbIIaCHO CYETOBOAHOTO 3aKOHOAATE/NICTBO B
Bbarapua ce npeactasaT cnes ofaobpasaHe Ha MHAUBUAYANHUTE PUHAHCOBM OTYETW. HaleTo MHeHUe He e
MoanbULMpPAHO MO OTHOLWEHME Ha To3u Bbnpoc.” ,,6. Obpbliame BHUMaHWE Ha ONOBECTEHOTO B T. 24.7. oT
MpunnoxeHneTo KbM GUHAHCOBMA OTYET, OTHOCHO 06ABABAHETO Ha N3BbHPEAHO NoNoXKeHue B bbarapua no
noBog naHAaemusATa oT KopoHasupyc (Covid — 19). EpeKkTuTe BbpXYy MKOHOMMKATA HA CTpaHaTa B pe3y/TaT Ha
HaNOXeHUTe NPOTUBOENUAEMUYHM MEPKU, MOTaT Aa NOBAUAAT HEFrAaTUBHO Ha AeMHOCTTa Ha [pyXecTBoTO.
Mopagm cblyecTByBalllaTa HEACHOTA B PA3BUTMETO Ha NaHAEMWATA, HE e Bb3MOXKHO Aa 6baaT HanpaseHu
HafleXgHW W3MepBaHWA W MpeueHKM Ha nofobHM HeraTMBHWM nocneauun. HaweTo MHeHuMe He e
MOAMOULMPAHO MO OTHOLIEHME Ha TO3M BbNpoc.” ,7. KNouyoBM OAUTOPCKM BBMNPOCKU Ca Te3M BbNPOCH,
KOMTO CbrAcCHO HawaTta npodecuoHanHa NpeLeHKa ca 6uaM c HaW-ronama 3Ha4YMMOCT Npu oauTa Ha
dMHaHCOBMA OTYeT 3a TeKylwwusa nepuvos. Te3nm BBAPOCKM Ca pasriefaHM KaTo 4YacT OT Hawusa oAMT Ha
$MHaHCOBMA OTYET KaTo UAN0 M (GOPMMPAHETO Ha HAWeETO MHEHME OTHOCHO HEero, Kato HUe He
npeaocTaBamMe OTAE/HO MHEHWE OTHOCHO Te3M BbMNPOCK. 3a BCEKM BbMNPOC, BKOYEH B TabanuaTa no-4ony,
OMNUCaHMETO Ha TOBa KaK TO3M BbMNpoc belle agpecmMpaH Npu nNpoBeaeHUsa OT Hac 0AMT, € HanpaBeHo B TO3M
KOHTEKCT. HMe M3nbaHMXMe HaluMTe OTFOBOPHOCTM, OMUCAHMU B pasaena OT HawuA Aoknag ,,OTroBopHOCTH
Ha oAMTOpa 3a 0AMTa Ha GMHAHCOBMA OTYET”, B T.4. MO OTHOLWEHME HA Te3n BbNpocu. CbOTBETHO, HALIMAT
OZMUT BK/IOYM U3MbJHEHMETO Ha Mpoueaypu, paspaboTeHn B OTrOBOP Ha HallaTa OLLEHKA HA puUcKoseTe oT
CbLLECTBEHM HEMPABWUIHM OTYUTAHUA BbB ¢GUHAHCOBMA OTYeT. PesyntatMTe OT HawuWTe OLUTOPCKM
npoueaypw, BKAKOYUTENHO NpoLeaypuTe, U3NbJHEHM Aa afpecmpaT BbNpocuTe No-40y, ocurypasat 6asa
33 HalleTo MHeHWe OTHOCHO OAWTA Ha NPUIOXKEHUA GUHAHCOB OTYeT.” KNtouoBuTe 0AMTOPCKM BBNPOCK Ca
Hal-Ba)KHWUTE BBMNPOCK, CbFAACHO NpodecMoHaNHaTa MpeueHKa Ha oAMTopa, MNPV WM3BbBPLIBAHETO Ha
dMHAHCOBUA 0aMT Ha oTYeTMTe Ha [pyKecTBoTO. Te ce NpeacTaBAT B Tab/NYEH BUA B OAUTOPCKUA AOKNAL U
noapobHOTO MM NpeacTaBsaHe He e HeobxoaMmo cbobpasHo pasnopeanbute Ha OenernpaH PernameHT (EC)
Ne 2019/980 Ha Komwucuarta ot 14.03.2019 r. EMUTEHTLT Ny6AMKYBa KNHOYOBUTE OAMTOPCKM BbMPOCKU B
MpocnekTa ¢ Len nognomaraHe Ha MHBECTUTOPUTE 3a pa3bupaHe Ha PUCKOBETE, Npes, KOUTO ca U3NPaBEHMU:

Kniouos oanTopcku Bbnpoc Kak TO031U KAO4OB OAUTOPCKU BBMPOC 6ewe ajgpecupaH npu

npoBeAeHUs OT Hac 0aUT

MpepacraBAHe Ha A0OroBOP 32 NOAYUHEH CPOYEH AbAT
OnoBecTABaHWATA Ha [pyXeCcTBOTO OTHOCHO MpPeACTaBAHE Ha MOJYYEH 3aeMm, Ypes AO0roBop 3a MOAYMHEH CPOYEH ABAT ce
CbAbpXKa B T. 11 OT NPUNOKEHNETO KbM MHAMBUAYANHUA GUHAHCOB OTYeT.

B wuHaMBMAyanHWA GUHAHCOB OTYeT 3a roAMHATa, | B Tasu obnacT, HawmMTe OAMTOPCKU Npoueaypw, Hapes c Apyru,
npukatoyBawa Ha 31 pgekemspu 2019 roauHa, | BKAKOUMXA:

[pyXecTBOTO e NpeAcTaBUIO KaTo 4acT OT pesepsute
33 b/KEHUA NO LOroBOp 3a NOAYMHEH CPOYEH ABAT, HA | o
cTtomHocT 9,000 xun. nB.

Mpoy4yBaHe Ha nNpaBHaTa XapaKTepUCTUKA Ha AOroBopuTe 3a
NoAYMHEH CPOYEH AbAT WM CblUecTByBallaTa MNpPaKTMKa Mo
OTYMTaHe M NpeaCcTaBAHE Ha TaKMBA AOrOBOPM B CTpaHaTa.

Kakto e onosecteHO B T. 11 OT NPUNOXKEHUETO KbM

nHaounsungyanHuAa d)MHaHCOB OT4YeT, Cblr/1aCHO YyCNoBUATa .

Ha 40roBopa 3a NOAYMHEH CPOYEH ABAr Ce NpeasBuNKaa
HeroBoTO MoracsBaHe [a Ce M3BbPLUKM Ypes yBeanyeHue
Ha cobcTBeHMsA KanuTan Ha [pyxectBoTto. Mo Tasum
NpUYMHa PHKOBOACTBOTO Ha [pyKecTBOTO e NpeLeHuno,
ye TOBA 3aAb/KEeHME MOKe Aa 6bae nNpeacTaBeHOo KaTto
YacT oT cobcTBeHMA KanuTaa Ha [pyecTsoTo.

Mopagy CbLLEeCTBEHOCTTA Ha 3aAb/IKEHMATA MO AOrOBOpP
33 MOAYMHEH CpOYeH Ab/r, KAaKTO M HecuUrypHocTTa,
KOATO CbLUECTBYBA MPM Tb/AKYBAHETO Ha K/jaysute B
JOroBopa nNpu  OnNpefensHeTo Ha  HauuMHa  Ha
npeacTaBaHe BbB GWHAHCOBMA OTYET, OTYMTAHETO Ha
3a4b/IXKEeHNATa MO AOroBOp 3a NOAYMHEH CPOYEH AbAT e
onpefeneHo KaTto K/HoB 04UTOPCKM BbMpOC.

Pa3bupaHe Ha npoueca U aprymeHTUTe Ha PbKOBOACTBOTO Ha
[LpyxectBoTo 3a u360p Ha TO3M WHCTPYMEHT 3a
duHaHcupaHe. MNpernes Ha CTAaHOBULLA U ApP. LOKYMEHTH.

AHanun3 Ha KnaysuTe Ha AOroBopa 3a NOAYMHEH CPOYeH Abar
M OONBAHUTENHU NPABHU KOHCyNTauuun, 3a Aa NOJAyHUM
HEe3aBUCMMO MHEHME OTHOCHO NPaBHOTO UM TpeTupaHe.

Mposepka CTOMHOCTTa Ha 3agb/IKEHNETO U Ha4YMHa Ha
n34yncnaBaHe Ha 1MXBaTa No 40Orosopa.

Mpernes W oOUEHKA Ha MbAHOTaTa, YMECTHOCTTa U
afleKBaTHOCTTa Ha OMOBeCcTABaHWATa BbB GUMHAHCOBUA OTYET
BbB BPb3Ka C OTYUMTAHE Ha 3a4b/XKEHMATA MO AOroBop 3a
MOAYMHEH CPOYEH LB,
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OLLeHKa Ha ABbJIrOCPOYHM U TEKYLUM B3eMaHUA

nHaounsunayanHumAa d)MHaHCOB oT4yeT.

OnosecTABaHMATa Ha ﬂ,py)KECTBOTO no OTHOWeEHWEe Ha B3eMaHMATa Ce CbAbpXKaT B T. 7 n 8 ot NPUNOKEHNETO KbM

Kakto e onosecTteHO B T. 7 1 8 OT MPUNOXKEHMETO KbM
UHOMBUAYaNHUA ¢GUHaHCoB oTuyeT, [pyXKecTBOoTOo Mma
B3€MaHWA No A0roBopu 3a uecua obwo 3a 22,255 xua.
nB., oT Kouto 20,610 xmn. NB. AbATOCPOUHU U 1,645 xumn.
NB. Tekywm. Cbllo TakKa, [pyKecTBOTO MMa B3eMaHuWA Mo
npesocTaBeHW aBaHCU Ha CTOWHOCT 6,655 xun. nB., 3a
npuaobrBaHe Ha aKuMM OT KanuTana Ha Aapyru
npeanpuATUA.

Kakto e onoBecTeHO B CbOTBETHUTE TOYKM OT
NPUNOKEHNETO KbM UHAUBUAYANTHUA OTYET, B3EMAHUATA
Ca OueHeHM nNno TAXHaTa UuUeHa Ha npw,u,o6wBaHe n
PbKoBOACTBOTO Ha ﬂ,py)KECTBOTO CYUTa, Ye Ta3n oueHKa

B Tasu obnacT HawuMTe OAMTOPCKM Mpolueaypu, Hapes C Apyrv
TaKMBa, BKAOYMXA:

Hue ce 3ano3Haxme C M3roTBEHUTE OT PbKOBOACTBOTO Ha
[pyKecTBOTO  aHaAM3M UM NpeueHKM  OTHOCHO
uenecbobpasHocTTa Ha CKNtOYeHUTe caenku
(Npnpo6uTH B3eMaHMA 1 NPesoCTaBeHN aBaHCH).

Hue nonyynxme n npernegaxme U3roTBeHMUTE OLLEHKU HA
HeABUXUMMUTE UMOTU, KOUTO CNyKaT 3a obe3neyHuns Ha
B3eMaHMATa NO AOroBOpPU 3a UeCUn, KaKTo U C OLeHKUTe
Ha OpYy»XeCTBaTa, 3@ KOUTO Ca NpeaoCTtaBeHU aBaHCK 3a
ﬂpVI,EI,O6MBaHe Ha y4acCTunA B TEXHUTE KanNUTaau.

CbOTBETCTBA Ha TAXHATa Bb3CTaHOBMMA CTOMHOCT.

e Hue nonyuuxme UM ce 3ano3Haxme c QUHaHCOBUTE
OTYETU Ha NpPeanpuATUATA, B KOUTO [py¥KecTBOTO e
npmaobue yyactms.

Ha oueHABaHETO Ha B3emMaHMATa e NPUCbLUA 3HaYnTeNHa
HeCUrypHocT,  3aWoTo  OoT  PbKOBOACTBOTO  Ha
[pyKecTBOTO ce M3MCKBA [a Hanpasu MNpeueHKu 3a
Bb3MOXKHOCTTa  [lpy)ecTBoTo Ja MoO/y4u MbaHaTa e Hue nonyunxme [OKYMEHTM 3a MPUKIOYBaAHE Ha
CTOMHOCT Ha Te3W B3eMaHWA, Ypes AMPEKTHU NapuiHu cAeskuTe cnep paTtata Ha OT4eTa, B CAydYauTe, KoraTo
NOCTbMAEHNA OT AJBXKHULMUTE AN Ype3 NnoJslyyaBaHe Ha TE3W COEMKM Ca 3aBbpLUEHM [0 gaTata Ha Hawwma

ApyrM  akTMBM  (HEABMKUMKM  UMOTH,  GMHAHCOBM foknag.
MHCTPYMEHTU), KOWUTO ca NpesMeT Ha obesneyeHus uam
ca 06eKT Ha 6baeLo npuaobrsaHe No Te3N B3eMaHUA. e Hue npernegaxme M OLUEHMXME afeKBaTHOCTTa Ha

onoBecCTABaHMATA Ha ﬂ,py)KECTBOTO OTHOCHO TeKyuwute n

Mopaamn cbliecTBeHaTa CTOMHOCT Ha Te3n B3emMaHua U HeTeKyLLW B3eMaHUATa.

npucbLLaTa HECUTYPHOCT MpPU TAXHOTO OLEHABaHe, Hue
CMe onpeaenvav To3u BbMPOC KaTo K/YOB OJUTOPCKM
BbMNPOC.

B oANTOPCKUA [0KNAA KbM KOHCONMAMpPaHUA ¢duHaHcoB otyeT 3a 2019 r. e M3Ka3aHO CAefHOTO
KBaAnpuumpaHo MHeHue: , 1. Hue ussbplimxme oamT Ha NPUNOKEHUA KOHCONMAMPAH roanweH GUHAHCOB
oT4yeT Ha YepHomopckm xonguHr ALl (FpynaTa), KOWTO BKAOYBA KOHCOAMAMPAH OTYET 3a GMHAHCOBOTO
cbCcTonaHMe KbM 31 pekemBpu 2019 roguHa, KOHCONMAMPAH OTYeT 3a neyanbata mam 3arybata u gpyrus
BCeobOXBaTEH 40X0A, KOHCONMAMPAH OTYET 338 MPOMEHUTE B COBCTBEHMA KanuTan U KOHCOAMAMPAH OTYET 3a
napuvyHMTE NOTOLM 3a roAMHaTa, 3aBbpLUBALLA HA Ta3W [aTa, KAKTO U MOACHUTENHUTE MPUNONKEHUA KbM
KOHCcONMMANpPaHMa GUHAHCOB OTYET, CbAbPKALLM M 0606L,EHO ONOBECTABAaHE Ha CbLLECTBEHUTE CYETOBOAHM
NOANTUKM, NPEeACTaBeEHN Ha CTp. 7 oT go ctp. 32.“ ,2. o Hawe MHEeHWe, C U3KAYEHME Ha Bb3MOMKHUA
edeKT oT BbNpoca, onucaH B naparpacda ,, basa 3a n3pasaBaHe Ha KBAaAMOUUMPAHO MHEHUE", NPUNOKEHNAT
KOHCOMMAMPAH roguweH ¢GUHAHCOB OTYET MPeacTaBA AOCTOBEPHO, BbB BCUYKMU CHLLECTBEHM aCMEKTH,
¢$MHaHCOBOTO cbCcTOsAHME Ha MpynaTa Kbm 31 gekemspu 2019 roauHa u HeliHUTE GUHAHCOBWU Pe3ynTaTh OT
[EeNHOCTTa M MapuMYHUTE M NOTOUM 33 FOAMHATA, 3aBbpLIBAll@ Ha Ta3u fAaTa, B CbOTBETCTBME C
MexayHapoaHUTE CYETOBOAHW CTaHAAPTU, NPUETH 3a npuioxeHue B EBponelickuna cbio3 (EC).“ B cbuims
OTYeT e nocoyeHa 1 6asarta 3a uspassBaHe Ha MHeHMe: , 3. KakTo e onoBecTeHo B T. 5 oT MpunoxkeHneTo
KbM KOHCOAMOMpPaHMA GUHAHCOBM OTYET, PbKOBOACTBOTO Ha [pynaTa e B3eno pelweHue ga obesueHu
HanNb/AHO M A3 He KOHCOAMAMpPA MNPUTEKABAHO AbLLEPHO APYMKECTBO, Tbi KaTO He e B CbCTOAHME Aa
YMNpPaXKHABA KOHTPO BbPXy HEroBUTE HETHWU aKTUBM M AeMHOCTU. B npoueca Ha 0AWUTa HME He NOAyYUXMe
YBEPEHOCT, Y€ CbI/IaCHO MNPUNOKUMUTE CYETOBOAHM CTaHAapTn, [pynata MoXKe Ja U3KAYM OT
KOHCONMAALMA TOBA AbLUEPHO NpeanpuaTue. AKO TOBa AbLLEPHO APYHKECTBO Helle KOHCONMANPAHO, MHOTO
e/leMeHTU Ha NPUIOXKEHUA KOHCONNamMpaH GUHAHCOB OTYET 6uxa BUAM CbLLecTBEHO 3acerHatn. EdekTbT
BbPXY PUHAHCOBUTE PE3yNTaTU U HETHUTE aKTUBM B KOHCONMAMPAHUA GUHAHCOB OTYET KbM 31 aeKkemBpwu
2019 roamMHa OT HEKOHCONNAMPAHETO He e onpegeneH.” 4. Hne n3BbplIMXme HawunA oguT B CbOTBETCTBUE
¢ MexayHapogHute ogutopcku ctaHgapt (MOC). Hawute OTrOBOPHOCTM CbrNACcHO Te3Wn CTaHAAPTU ca
OMUCaHW JONbJAHWUTENHO B pasgena oOT HawuAa goknag ,OTroBOpHOCTM Ha oaMTOopa 3a OAMTa Ha
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duHaHcoBuAa otyeT”. Hue cme HesaBmcumu oT pynaTa B cboTBETCTBUE ¢ MeKayHapoaHUSA eTUYeH KOAEeKC
Ha npodecnoHanHUTe cyeToBOAMTENU (BKAOUMTENHO MeXKayHapoaHWU CTaHAApTU 3a HEe3aBUCMMOCT) Ha
CbBeTa 3a MeX[yHapoAHW CTaHAApTU Mo eTuKa 3a cuyetoBoautenn (Kopekca Ha CMCEC), 3aeaHo ¢
eTUYHUTE U3UCKBAHUA Ha 3aKOoHa 3a He3aBucMmmA duHaHcoB oauT (3HDO), npuaoKnmm nNo oTHoLeEHUe Ha
Hawusa oauMT Ha ¢MHaAHCOBMA OT4YeT B Bbarapus, KaTo HME MU3MbAHUXME M HaWwuTe APYrn eTUYHM
OTrOBOPHOCTM B CbOTBETCTBME C M3MUCKBaHMATA Ha 3HPO m Kogekca Ha CMCEC. Hue cuutame, uye
OANTOPCKUTE AOKa3aTesICTBa, NMOJyYeHM OT HAc, ca A4OCTaTbY4HM U YMECTHMU, 33 Aa OcuUrypaT 6asa 3a HaleTo
MHeHue.” B goknaga e nogyeprtaHa ciegHaTa CblyecTBeHa HECUMTYPHOCT, CBbp3aHa € NpeanosioXKeHUeTo
3a peiicTBaw,o npegnpuatme: 5. O6pbLiame BHUMAHNE Ha ONOBECTEHOTO B T. 2.12. oT MpUA0KEHMNETO KbM
$MHaAHCOBUS OTYET OTHOCHO Ba/ZMAHOCTTA Ha NpMHUMNAG 33 AEeNcTBalo npeanpustue. pynata uma
HaTpynaHu 3arybu, B pasmep Ha 11,106 xuAa. N1B., KaTo CbLLLEBPEMEHHO HE FTeHepuMpa PeryasapHuU NpUxoam ot
penHoctTa. Tesn obcToATeNCTBA NOPaXKAAT HECUTYPHOCT OTHOCHO Bb3MOXHOCTTa [pynaTta ga npoabaku ga
dYHKLMOHMPaA KaTo AeicTBawo npeanpuatne. HesaBMcMmo oT TOBa, PbKOBOACTBOTO cYMTa, Yye pynaTa e
NPOADB/XKM A3 OCbLLECTBABA HOPMA/IHA TbProBCKa AEMHOCT, Ype3 nosuilaBaHe Ha ePeKTUBHOCTTA OT Hea U
no Tasu NpuuMHa ¢GUHAHCOBUTE OTYETUM He CbAbPXKaT KOPEKLUUU, KOUTo buxa 6buam Heobxoammu, ako
CblnTe 6sAXa M3roTBEHM Ha Apyra 6asa n 6e3 npunaraHeTo Ha NPUHUMNA 3a [AENCTBallLo npeanpuaTue.
HaweTto mHeHMe He e moandMLUMPaHO No To3u BbMpoc.” ,6. Obpbliame BHUMaHUE Ha ONOBECTEHOTO B T.
26.7. oT MNpUNoKeHNeTo KbM GMHAHCOBUSA OTYET, OTHOCHO 06SBABAHETO Ha M3BbLHPEAHO NONOXKEHWEe B
Bbarapua no nosoa naHaemuaTa ot KopoHasupyc (Covid — 19). EdpeKkTUTe BbpXy MKOHOMMUKaTa Ha cTpaHaTa
B PE3yNTaT Ha HANOXEHUTE NPOTUBOENUAEMUYHN MEPKMU, MOTFaT Aa NOBAUAAT HEFATUBHO Ha AEMHOCTTA Ha
lpynaTa. NMopaaun cbluecTByBallaTa HEACHOTA B Pa3BMTMETO Ha MaHAEMUATA, HE e Bb3MOMKHO Aa 6baaT
HanpaBeHW HaJeXaAHN N3MepPBaHMA N NPELLEHKN Ha NOAO0HOHN HeraTMBHM nocneauun. Halleto mHeHue He e
MoAUPUUMPAHO NO OTHOLLEHUE Ha To3n Bbhpoc.” ,7. KNvyoBM OAUTOPCKM BBMNPOCU Ca Te3nU BBLMPOCH,
KOWUTO Cbr/lacCHO HawaTta npodecuMoHanHa npeueHKa ca buamM ¢ Hal-ronama 3HaYMMmocT Mpu oamuTa Ha
dMHaAHCOBMS OTYeT 3a TeKywwus nepuoad. Tesnm BbAPOCKM Ca pasriefaHM KaTo 4YacT OT Halwus oAuT Ha
$MHAHCOBUA OTYET KaTo uAn0 M (GOPMMPAHETO Ha HAWETO MHEHME OTHOCHO Hero, Kato Hue He
npeaocTaBame OTAEe/IHO MHEHWE OTHOCHO Te3n BbMPOCU. B gonb/HEHME Kbm BbNPOCA, ONMCaH B pasaena
,ba3a 3a nspassBaHe Ha KBaAMDMLUMPAHO MHEHUE” no-rope, HUe onpeaesiMxme BbMPOCUTE, ONMUCAHMU NO-
[0NY KaTO KAHOYOBM OAUTOPCKM BBMNPOCKU, KOMTO Aa 6bae KOMYHUMKMpaAH B Hawua goknag.” Kntouosute
OANTOPCKMU BBMPOCU Ca Hal-BaxKHUTE BBMPOCK, CbrAcHO npodecnoHanHaTa NpeLeHKa Ha oauTopa, npu
M3BbPLUBAHETO Ha (PUHAHCOBMA OAMT Ha oTyeTUTe Ha lpynata. Te ce npeacTaBAaT B TabauuyeH BuA, B
OANTOPCKUA AOKNA4, M NogpobHOTO MM npeacTaBaHe He e HeobxoamMmo cbobpasHo pasnopenbuTe Ha
Henernpan Pernament (EC) Ne 2019/980 Ha KomucmaTa ot 14.03.2019 r. EMUTEHTHT Ny6ANKYBa KAOHOBUTE
0AUTOPCKM BbApocK B lpocnekTa ¢ uen nognomaraHe Ha MHBeECTUTOpUTe 3a pa3bupaHe Ha pucKkoseTe,
npe KouTo ca U3npaBeHu:

KntouoB 0aMTOPCKM BBNPOC Kak TO3U KNlO4YOB OAWTOPCKM Bbnpoc 6ewe agpecupaH npu

npoBeAeHUs OT Hac 0aUT

MpepacraBAHe Ha AOroBOP 32 NOAYUHEH CPOYEH AbAT
OnosecTaBaHWATa Ha MpynaTa OTHOCHO NpPeACTaBAHE HA NOyYeH 3aeM, Ype3 A0roBop 3a NOAUYMHEH CPOUEH AbIT Ce CbAbPIKA B
T. 13 OT NPUIOKEHMETO KbM KOHCONMMANPAHWA GUHAHCOB OTYeT.

B Tasn 0651acT, HaWMTe OAMTOPCKU NpoLeaypy, Hapea C Apyr,
BK/IlOUMXA:

B KoHconuaupaHua ¢uUHAHCOB OTYET 3a roAMHATa,
npukaoysawa Ha 31 aekemspu 2019 roamHa, MNpynata e
NpeACcTaBU/IO KaTo YacT OT pe3epBUTe 3aAb/IKEHUA Mo
[0roBop 3a NoAYMHEH CPOYEH AbAr, Ha cTorHocT 9,000 | e
XWA. NB.

MpoyyBaHe Ha nNpaBHAaTa XapaKTepuCTMKa Ha JoroBopuTe 3a
NOAYMHEH CPOYEH AbAr WU CblLieCcTBYBalaTa MNpaKTUKa Mo
OoT4MTaHe 1 NpeAcTaBAHe Ha TaKMBa AOrOBOPK B CTpaHaTa.

Kakto e onosecteHo B T. 13 OT MPUAOXKEHUETO KbMm

KOHCONNAMpPaHUA GUHAHCOB OTYET, CbINIACHO YCNOBUATA | o
Ha AO0roBopa 3a MOAYMHEH CPOYEH AbAr ce npeasuKaa
HEeroBoOTO NoracsiBaHe Aa Ce U3BbPLUM Ype3 yBenuyeHue
Ha cobcTBeHMA KanuTan Ha pynaTa cbC CTOMHOCTTa Ha
TOBa 3aab/iKeHue. Mo Ta3n npuyinHa PbKOBOACTBOTO Ha | o
lpynata e npeueHWso, Ye TOBa 3afb/IKEHWE MOXKe A3
6bae npeacTaBEHO KaTo YacT OT cCOBCTBEHMA KanuTaa Ha
lpynaTa.

Mopagy CbLLEeCTBEHOCTTa Ha 3a4b/IKEHUATA MO A0roBop

Pa3bupaHe Ha npoueca U aprymeHTUTe Ha PbKOBOACTBOTO Ha
lpynata 3a u360p Ha TO3U MHCTPYMEHT 3a GWMHAHCUpaHe.
Mpernes Ha CTaHOBULLA U AP. LOKYMEHTMH.

AHanus Ha KNnay3uTe Ha A0orosopa 3a noAYnMHeEH CpoyeH Abar
M OONBAHUTENHU NPABHU KOHCyNTauuun, 3a Aa NOAyHUM
HE3aBUCMMO MHEHNE OTHOCHO NPaBHOTO UM TpeETUPaHE.

I'IpoaepKa CTOMHOCTTA Ha 3agb/XKeHNeTo U Ha4MHa Ha
n34yncnaBaHe Ha 1MXBaTa No 40rosopa.
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3a NOAYMHEH CpOYeH AObAr, KAaKTO MU HeCUrypHocCTTa,
KOATO CbulecTByBa NPU Tb/IKYBaHETO Ha Kay3uTe B | e MNpernea w“ oueHKa Ha NbAHOTATa, YMeECTHOCTTa W

Aorosopa npu onpegenAaHeTo Ha Ha4nHa Ha dleKBaTHOCTTa Ha OMNOBeCTABAaHMATA BbB d)MHaHCOBMﬂ oTyeT
npeacrtaBAHe BbB ¢MHaHCOBMﬂ OoT4yeT, OTYMUTAHETO Ha BbB BPb3Ka C OTYMTAHE Ha 3a4b/KEeHUATa No A0roBOp 3a
3a4b/IXKEHNATA NO A0roBOp 3a NOJYMHEH CPOYeH AbAr € NnoAYUHEH CPOYeH AbAr.

onpegeneHo Kato KNK4oB O4UTOPCKU BBMPOC.

OLLeHKa Ha ABJIrOCPOYHM U TEKYLUM B3eMaHUA

OnosectaBaHUATa Ha MpynaTa No OTHOLIEHME Ha B3eMaHMATA Ce CbAbPKAT B T. 6 M 9 OT NPUIONKEHUETO KbM KOHCOANAMPAHUA
duHaHCoB oTyeT.

KakTo e onosecTteHO B T. 6 M 9 OT NpuUIOKEHMETO Kbm | B Tasu obnacT HawwuTe oAMTOPCKM Npoueaypw, Hapes € Apyrv
KoHconugmpauma ¢uHaHcoB OT4yeT, [pynaTa wMma | TakWBa, BKIOUMXA:
B3€MaHWA No A0roBopu 3a uecua obwo 3a 22,255 xua.

nB., oT Komnto 20,610 xma. NB. AbATOCPOYHM U 1,645 xumn. . Hune ce 3ano3Haxme ¢ U3rotBeHmUTE OT PbKOBOACTBOTO Ha
nB. Tekywy. Cbwo TaKa, pynata uma B3emaHua Mo lpynaTta aHanusm " npeLeHKn OTHOCHO
npefocTaBeHM aBaHCKM Ha CTOMHOCT 6,655 xun. nB., 3a uenecbobpasHocTTa Ha CKNtoYeHUTe CAeNKN
npuaobrBaHe Ha aKuMM OT KanuTana Ha Apyru (Npnpo6uTH B3eMaHMA U NPeoCTaBeHN aBaHCH).
npeanpuAaTuA.

e Hwue nonyumxme n npernefaxme U3rotBeHUTE OLEHKM Ha
Kakto e onoBecTeHo B CbOTBETHMTE TOYKM OT HeABVKUMUTE MMOTM, KOUTO CAYXKaT 33 ob6e3neyHus Ha
NPUI0XKEHNEeTo KbM KOHCONMAaunpaHua OTYeT, B3eMaHMATa NO JOrOBOPU 3a LLECUM, KAaKTO U C OLLEHKUTE
B3€MaHWATa C€a OUEHEeHW MNOo TAXHAaTa UeHa Ha Ha ApyKecTeBaTa, 3@ KOMTO Ca NpPeaoCTaBeHW aBaHCK 3a
npuaobueaHe M PbKoBOACTBOTO Ha [pynaTta cumta, ye npuaobrsaHe Ha y4acTMA B TEXHUTE KanuTanu.
TasM OLEHKa CbOTBETCTBA Ha TAXHAaTa Bb3CTaHOBMMA
CTOMHOCT. o Hue nonyunxme u ce 3ano3Haxme ¢ ¢uUHaHCOBUTE

OTYETU Ha npeanpuATMATa, B KouTo [pynaTta we

Ha oueHABaHeTO Ha B3eMaHUATa e NPUCHLLA 3HAYMTeIHa npuaobue yuacTtua.
HEeCUrypHOCT, 3aWo0To OoT PbKOBOACTBOTO Ha [pynaTa ce
M3NCKBa [a Hanpasu MNpeueHKM 33 Bb3MOXKHOCTTA e Hue nonyunmxme [OKYMEHTM 3a MNPUKIOYBAHE Ha
fpynata Aa nosyuu mnbaHaTa CTOMHOCT Ha  Te3n COeNKuTe cnes paTtata Ha oOT4eTa, B C/ly4auTe, KoraTo
B3eéMaHuA, 4pe3 AMPEKTHU Napu4yHU NOCTbN/IEHMA OT Tesn COeNKM ca 3aBbplUeHM A0 JaTaTa Ha Hawwus
OJBXKHALUTE MAWM Ype3 MoJiyYyaBaHe Ha ApYyrv akTuBKM LoKAag,
(HeABMXUMM MMOTH, GUHAHCOBU MHCTPYMEHTH), KOUTO
ca npegMmeT Ha obe3sneyeHna uam ca obekT Ha bbaeLLo e Hue npernejaxme UM OUEHUXME aAeKBaTHOCTTa Ha
npuao6usaHe Mo Tesn B3eMaHuA. onoBecTABaHMATa Ha [lpy’KeCTBOTO OTHOCHO TEKYLLMTE M

HeTeKyLWmn B3eMaHnATa.
MNopagmn cobliecTBeHaTa CTOMHOCT Ha Te3n B3eMaHuA U

npucbLLaTa HECUTYPHOCT MPU TAXHOTO OLLeHABaHe, Hue
CMe onpeaennin To3n BbNPOC KaTo K/HYOB OA4UTOPCKU
BbMNpOC.

Kbm ogutopckmuTe OOKNagM 3a BCEKM Mepuos MmMma MOCOYEHU U KAOHYOBM OAUTOPCKU BBLMPOCH,
KOUTO NpeAacTaBaABaT TakMBa BbMNPOCU, KOUTO Cblr/1aCHO I'IpO(I)eCMOHaIIHaTa npeueHKa Ha oAuUTOopPa Ca 6unun
C Hanl-rofAama 3Ha4yMmocT npum oauTa Ha d)VIHaHCOBMﬂ OTYET 3a TeKywmAa nepmog. MHBecTUTOpmnTe MOXKe Aa
Ce 3an03HaAT C KN1K4YOoBUTE OAUTOPCKN BBMNPOCU B I'Iy6I1MKYBaHVITe OONUTOPCKN OO0KNaAU 3a BCAKA roanHa OT
OTYETHUA NnepmnoAa.

B PernctpayMoHHMA OOKYMEHT HAMA gpyra MHd)OpMaLI,Mﬂ, KOATO Aa € O AUTUpPaHa UaKn npernegaHa
OoT onpeaeneHn no 3aKOH O AUTOPU U HE € U3TOTBAH AO0KANa4 OT TAX.

11.4. NpaBHu 1 apbUTpaKHM NPOU3BOACTBA

KbMm pgartata Ha M3rotBAHe Ha HacToAWMA PeI'VICTpaLI,VIOHHVI’r'I AOKYMEHT, KaKTO U 3a nepuoaa,
06XBaLI.I,aLI.I| 12 meceua npeau Aartata Ha U3roTBAHETO MY, HAMA AObpXaBHWU, NPaBHU WU ap6MTpa)KHM
nponssoacTBa (BK!'II-O‘-IVITEJ'IHO BCAKAKBU TakKMBa BUCALLM NMPOU3BOACTBA UM OMACHOCT 3a TakKMBa, 3@ KOUTO
EMUTEHTDT e OCBE,D,OMEH), KOUTO MOrat Uam Ca MOIrnn ga MMaT 3HAYUTENTHU nocnegnun npes 6113K0TO
MMWHanNo 3a EmuteHTa VI/VIJ'IVI 3a d)VIHaHCOBOTO CbCTOAHNE NN peHTaGVIﬂHOCT Ha I'pyrlaTa my.
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11.5. 3HauMTenHa NpomaAHa BbB PUHAHCOBATA UM TbProBCKa No3nMumua Ha EmuteHTa

Hama gpyra 3HauuMTenHa npomaHa BbB $GMHaHCOBaTa U/MAM TbProBCKa NO3ULMA Ha EmuTeHTa ”
HerosaTa [pyna oT AaTaTa Ha nocaeaHUsa oaMTUPaH KoHconuampaH ¢uHaHcos otyeT 3a 2019 r. go gataTa
Ha HacToAWMA PerncTpaumoHHNA OKYMEHT.

12.AONBNAHUTENHA NHOOPMALMUA
12.1. AKuMoHepeH Kanutan

12.1.1. PaamepbT Ha eMUTUPAHUA KanuTaa, BPOoAT U KnacoBeTe Ha aKLMUTE, OT KOUTO ce CbCTOoU
TOii, C NOAPOBGHOCTU 3a TEXHUTE FNABHU XAPAKTEPUCTUKMU, YACTTa HA eMUTUPAHUA KanuTtasn,
KOATO BCe owe TpA6Ba Aa 6bae BHeceHa, C MHAMKAuMA 3a 6poAa Mam obwata HOMMHANHA
CTOMHOCT M BUAA Ha aKLMUTE, KOUTO BCE OLLE He Ca HaMb/IHO U3NaaTeHu, c pa3buBKa, KoraTto e
NPUNO0XKUMO, CbINIACHO CTEMNEHTA, B KOATO Te ca 6uau usnnareHm

Kbm gatata Ha [pocnekTa OCHOBHUAT KanuTtan Ha Adpyxectsoto e 9 156 588 nB., pasnpegeneH B
2289 147 6poa 06MKHOBEHWM, NOMMEHHN BE3HANNYHM aKUMM C HOMWHA/IHA CTOMHOCT 4 fieBa BCAKA eAHa.
Bcuukute 2289 147 6poa akuuMm ca u3UANO u3nnateHu. [pyxKecTBOTO e M3Kynuao obpaTtHo 92 805
cobCcTBEHM aKLMM, KaTo B cboTBeTcTBME MCC 32 aKUMOHEPHMA KanuTan ciegBa Aa Ce OTYMTa CYETOBOLHO
Kato 8 785 368 nB. Kbm gaTtata Ha M3roTeAHe Ha TO3M PerncrpaumoHeH AOKYMeHT cOBCTBEHUTE aKUMK ca
NpoAafeHu, PpecnekTUBHO KanuTana cnegsa Aa 6bae oTYMTaH B Mb/IHMA CU pasmep.

[pyKecTBOTO € eMUTUPANO Camo eaMH Knac akumMm — OBMKHOBEHM, MOMMEHHW, BE3HANNYHW aKuuu,
KaTo BCAKA aKuMA gasa NpaBo Ha eauH rnac B O6woTo cbbpaHMe Ha akLMOHepuTe, NPAaBO Ha AUBUAEHT U
Ha J/IMKBMOAUMOHEH AN, CbpPasMepHO C HOMMHANHATa W CTOMHOCT. [lpyKecTBOTO He e eMUTMPano
NPUBUAEIMPOBAHN aKLMW. [pe3 pasriexaaHua Nepuos He e M3BbPLIBAHO HaManfABaHe Ha KanuTana Ha
LyHYepHomopcku Xonauur” AL.

Hama nuua, nputexasalwm onuMm BbpXy Kanutana Ha [pyKecTBOTO MAM KbM KOUTO Aa MMa noet
aHTFAXXMMEHT nof ycnosue nnm 6e3ycnoBHo Aa 6baaT U3gafeHu onuum B TAXHA NoA3a.

12.2. YupeauteneH aorosop u Ycras

12.2.1. PeructbpbT 1 HOMepa Ha BNUCBaHe B HEro, ako e NPUIIoXKMMO U ONUCaHUE HA npeameTta
Ha AeWHOCT U Lie/IMTe HA eMUTEHTa U KbAe MOoraT Aa 6bAaT HamepeHU B yupeauTesIHUA A40rosop
M YcraBa

Mpu npotusBopeune mexay Ycrasa Ha [pyXecTBOTO M 3aKOHOBUTE U NOA33aKOHOBU HOPMATUBHU
aKTOBe, NPUIONKEHNE HAMMNPAT 3aKOHOBUTE U NOA3aKOHOBM HOPMATUBHM aKTOBE.

B YctaBa Ha [pyKecTBOTO HAMA M3PUYHM pasnopeabu OTHOCHO YCNOBMATA 33 MPOBEXAAHE Ha
O6wmn cbbpaHMa Ha obauraumoHeputTe W MNPEACTaBUTENCTBOTO MM B O6WoTOo CcbbpaHue Ha
akuMoHepuTe. OTHOCHO Te3n 0bCcToATE/ICTBA Ce Npuaarat pasnopeabute Ha yn. 209, an. 1mun. 214 ot T3 u
pasnopeabute Ha 3MMLUK.

MpeameTbT Ha AEMHOCT € NocoYeH B Un. 4 oT YcTaBa, KakTo cneaBa: M3BbpluBaHe Ha cobcTBeHa
NPOM3BOACTBEHA U TbProBCKa AeMHOCT, NpuaobueaHe, ynpas/ieHMe, OLLEHKA M Npogaxba Ha yyactus B
ObArapckn U YyKAECTPAaHHU APYXKEeCTBa, NPUAobMBaHe, OLEHKA M Npoaarkba Ha NaTeHTH, OTCTbMBaHe Ha
NNUEH3MN 33 NOJ3BaHe Ha MAaTeHTM Ha [ApyXKeCTBa, B KOUTO XONAUHIOBOTO ApPYXKECTBO Y4acTBa,
dVHaHCKMpaHe Ha ApyKecTBa, B KOUTO XONAMHIOBOTO APYKECTBO y4acTBa.

B YcraBa He ca nocoyeHu uenu Ha EmuteHTa.

LOpyKecTBOTO € pernuctpmpaHo B Tbprosckma permctbp ¢ EMK 102192707 c¢ aKT 3a BAMUCBaHE
20080521170007.

YcTaBbT Ha ,YepHomopckn Xonamur” A moxe aga 6bae HamepeH B TbproBCKMA pPerucTbp npu
AreHumMA No BNUCBAHMATA HAa aapec: www.brra.bg.

13.40roBoPH OT CbLLLEECTBEHO 3HAYEHUE

MN3BbH obuyaitHata cu ,D,EVIHOCT ,D,DY)KECTBOTO, KaKTO U Herosute AblEPHU ApPYyHKECTBa HAMAT
CK/ZTIOYEHU 3HaYUTENTHN O0roBOpPU.

14. HANMYHN OOKYMEHTU

MokazeaHu OoKymeHmu
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»4epHomopcKku XonduHa“ AL}

To3n MpocnekT 1 gonbaHUTeNHA UHbOPMauMa 3a ,YepHomopckn XonguHr” ALl morat ga 6baaT
Noay4yeHu 1 oT NybanYHUA pernctbp Ha KOH (www.fsc.bg).

Konua OT BCUMYKM AOKYMEHTW, BK/IOYBALLM MPOTOKONA OT 3aceaaHve Ha C/l, nposeaeHo Ha
01.04.2019 r., Ha KoeTo 6e B3eTO pelleHNeTo OTHOCHO M34aBaHe Ha obauraumnTe, we 6bAAT NPeaoCTaBeH!
3a npernaes B Te4eHMe Ha HOPMAIHOTO paboTHO Bpeme npes cegmmnuata (cbbota, Hegena u opuuManHUTe
npasHUUM ca wmskaueHn) ot 9:00 4. go 17:00 4y. B odpuca Ha [Apyxkectsoto, rp. Codua 1712, bya.
»AnekcaHabp ManunHos” Ne 80A, nnue 3a KOHTaKT: Jllobomupa baesa, e-mail: contact@blackseaholding.eu,
OT pgaTtata Ha nyb6auKyBaHe Ha To3u [lpocneKkT B CpPOKa Ha HeroBaTa Ba/MGHOCT, @ OTHOCHO ApyruTe
[OKYMEHTM - 32 CPOKOBE, HE MO-KPaTKWU OT HOPMaTUBHO YCTaHOBEHUTE.

fogmwHuTe dMHaHCOBM OTYeTM Ha EmMuTeHTa 33 2017 r. n 2018 r., KakTO M YCTaBbT Ha [py*KecTBoTo,
Ca Ha pa3nooXKeHne Ha obLecTBEHOCTTa Ha MHTEPHET CTPaHULATa Ha TbProBCKMA perncTbp nNpu AreHums
no BnMcBaHMATa (Www.brra.bg), a roguwHuTe dmMHaHCOBKU OoT4eTU Ha EmMTeHTa 3a 2017 1., 2018 1. 1 2019 T,
Ca Ha pasnosiodkeHne Ha  OOWecTBEHOCTTa Ha  WHTEepHeT  cTpaHuuata Ha  EmuteHTa
(www.blackseaholding.eu).
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RHepromoperu Xondunz” ALl

Loaynoanucanure AnLa, 8 KavecTBOTO CW Ha npegcTasnasawm ,HepHomopcku Xonauur’ Afl, ¢
nognuca cu aexnapupar obcroaTencrsara, NOCOMEHN NO-rope 8 passen , OTroBOPHIM AMua”, BRIOYUTENHO
AeRABPUPAT, e PerncTpaumnoHHua JOKYMEHT CbOTBETCTBA HA UBWCKBAHUATA HA 3aK0oHa.

Oumursp ﬂuao&
Uanvaxurened Anpemzpp . A
Ha ,,YepHOMOPCKM Xonghum P/

Lonynognucanure nvua, B KayecTsoTo CM Ha npeacrasnasalm ,ABB Musecruuuu” EQQJ, 8
KayecTBOTO MY Ha YITb/IHOMOLWIEH UHBECTULUMOHEH NOCPEAHUK Ha ,MepHomopcku Xonamur” AL, ¢ noanuca
cu ‘aeknapupar oficroaTencrsara, nocodeHu no-rope 8 pasgen ,OTTOBOPHU NUUET, BRAHUTENHO
AeKknapupar, ye PerucTpauoHHMUA JOKYMEHT CbOTBETCTBA HA UIUCKBAHUATAE HA 3aKOHE.

Pl

Heo Merpos

“ peCTALMM ¢
Ynpasuren BV \~ Ynpasuren
4ABB UnBecTUyun” EOOA Lg [ \ ,,ASB Uusectuuun” EOOL

e *’ﬁS’TMéN‘

8* PHM e
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