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EMMCMOHHa cToMHOCT 21 21 000 000 21 10 500 000
HomuHanHa cTtoiMHocT 4 4000 000 4 2 000 000
06u,0 pa3xoau no nybanyHoTo npeaniaraHe /nporHosa/ 0.04 39597 0.08 39592
HeTHu npuxoam ot nybanyHoTo npeanaraHe /nporHosa/ 20.96 20960 403 20.92 10 460 408

MHBECTULLIMOHEH NOCPEAHUK

»ABB MHBECTULNN” EOO/

B/ ABV

INVESTMENTS

HactoawmAatr PernctpaunoHeH [AOKYMEHT CbAbpKa uanata wuHbopmauma 3a ,YepHoOmOpCKuU
Xonaunur” ALl, HeobxoAMMa Ha MHBECTUTOPUTE 3@ TOYHA OLEHKA Ha WMKOHOMMYECKOTO M (MHAHCOBOTO
CbCTOAIHME, aKTMBUTE M NacuBuTe, GUHAHCOBUTE Pe3yaTaTW, NEPCNEKTUBUTE 3a Pa3BUTUE HA APYKECTBOTO,
KaKTO M 33 B3eMaHe Ha pelleHue 33 MHBEeCTUPaHe B eMUTUpPaHuTe OT [pyKecTBOTO aKuMn, BKAKOUYUTENHO
OCHOBHWTE PUCKOBE, CBbp3aHWU C [py)KecTBOoTO M AeMHOCTTa My. B uHTepec Ha WHBecTUTOpUTE € Ada ce
3aN03HaAT € PerncrpaumMoHHMA AOKYMEHT, KaKTo M ¢ [JOKymeHTa 3a npeasaraHuTe LEeHHU KHUXKa Ha
,YepHomopckn Xonamur” Al (Mact lll ot MpocneKTa), npean Aa B3emaT UHBECTULMOHHO pelleHue.

HacTtoawmsa PerncrpaumoHeH AOKYMEHT € U3roTBeH cnopes U3MCKBaHUATa Ha Y. 6, naparpad 3 oT
PernamenT (EC) 2017/1129 Ha Esponeiickua napnameHT u CbsBeta M Ha Mpunoxexne 3 oT [enervpad
PernamenT (EC) 2019/980 Ha EBponeiickaTa KOMUCKA.

20 Onun 2022 r.
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MHBECTUTOPUTE MOTAT AA NONYYAT U AA CE 3ANO3HAAT C NMPOCMEKTA, KAKTO 1 A
NONYYAT AOMBAHUTENNHA UHOOPMALIUA MO HEFO B OPUCUTE HA:

,ydepHomopcku Xonguur” AL,
8000 rp. byprac,
yn. ,,Puncka” Ne9, et. 1
Niobomupa baesa
Ten.: (+359) 898 448 869, 01 9.30 £017.00
e-mail: contact@blackseaholding.eu
»ABB UHBecTuuun” EOO[,
9000 rp. BapHa,
6yn. ,KHa3 Bopuc I” Ne7

ABV fiBop Ununes PycmHoB

INVESTMENTS Ten.: (+359) 52 601 594, ot 9.00 go 17.00
e-mail: office@abvinvest.eu

= EMUTEHTA

= WUHBECTULUMUOHEH NOCPEAHUK

lMpocnekmvm 3a nybauyHo npedaazaHe HA OBUKHOBEHU aKUuu Ha ,YepHomopcKu
XonduHe” A ce cvbcmou om 3 dokymeHma: (Yacm 1) Pesrome Ha npocrniekma, (Yacm 1)
PeaucmpauuoHeH dokymeHm u (Yacm Ill) flokymeHm 3a npednazaHuUmMe YyeHHU KHUXMA.

PeaucmpayuoHHUAM OOKyMeHmM CbObpHda CcbUecmeeHama 3d 83eMaHemo Ha
UHBECMUYUOHHO peweHue uHgpopmayua 3a [Mdpyiecmsomo, a [okymeHmvm 34
npeodngzaHuUmMe UeHHU KHUMA - UHgopmayus 3a nybau4yHo npedsaazaHume 06UKHOBEHU
aKyuu.

NHBecTUTOpUTE MOraT Aa ce 3ano3HanaT ¢ [NpocnekTa u oT ,bbarapcka poHgoBa 6opca” AL

MHBecTMpaHeTO B npeanaraHute OB6MKHOBEHW aKLUMKU € CBbpP3aHO C onpeaeneHu
puckose. Bx. T. 3 ,,Puckosu ¢pakropu” ot PerucTpaumMoHHUA AOKYMEHT, KakTo U T. 2 ,,Puckosu
dakropu” ot lokymeHTa 3a npeasiaraHUTe LLEHHWU KHUXKa.

HAKoM OT NoHATUATA, U3Noa3BaHuU B MpocnekTa, ca AedpnHMpPaHM NpM NbpBaTa um ynotpeba. Jpyru
TEPMWHU, N3N03BaHM NO-4ecTo B MpocneKTa, BKAYUTENHO HAKON TEPMUHM C rNaBHU ByKBMU, ca
onpeaeneHu nNo-gony:

EmuteHTa unm ApyxKecrtsoto — ,YepHomopcku XonauHr” ALl

lpynarta — ,,YepHomopcku XonauHr” AL n Herosute AbLLEPHU APYKECTBA
B®b unu bopcarta — ,bvarapcka poHaosa 6opca” Al

K®H nan Komucmnara — Kommcuarta 3a pUHAHCOB HaA30p

OCA — 06110 cbbpaHMe Ha aKUMoHepuTe

HCWU — HaunoHaneH CTaTUCTUYECKM MHCTUTYT

un — ,UenTtpaneH genosutap” A4

BHB — bbarapcka HapoaHa 6aHKa

CA — CbBeT Ha gupeKkTopute


mailto:office@abvinvest.eu
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1. OTroBoPH”U NMUUA, UHO®OPMALUMA OT TPETU CTPAHU, OOKNAAU HA
EKCNEPTU U OAOBPEHUE OT KOMMNETEHTHUA OPTAH

1.1. Jlnua, oTroBapAwm 3a MHPOPMALMATA, AaLEHA B PErUCTPALNOHHUA OOKYMEHT
Nnuyata, npeacraBnaBalm emuTteHTa ,YepHomopcku Xonguur” AL,

° Ovumutbp YepHes AHKOB — M3nbaHuTeneH upekTop.
Nuuara, npeacrasnasawm UM ,, ABB UHBectuumn” EOO/:

° Alsop Unues PycuHoB - Yripasuren;

° MBo UeaHoB lNeTpos - YnpasuTten.

C noanucuTe cM Ha nocsiegHaTa CTPaHMLA Ha HACTOAWMA AOKYMEHT ropenocoyeHuTe auua
AeKnapupart, Je:

- MNPN UN3roTBAHETO Ha TO3U AOOKYMEHT Ca NONO0XWUIUN Heo6xop,mmaTa rPNXa 3a HEerosoTo

CbOoTBETCTBUE C USUCKBAHNATA HA 3aKOHa,

- Ca NONOMXKWAM BCUYKM PAasyMHU TPUXKM Aa ce yBepAT, ye MHbopMaumaTa, CbabpiKalla ce B
[OKYMEHTa 33 peructpauus, AOKONKOTO MM € M3BECTHO, OTroBaps Ha GaKTUTE U He CbAbpXKa
NPOMYCK, KOMTO € BEPOATHO A3 3aCerHe HeMHUA CMUCH.

1.2. [leknapaums, oT Te3N KOUTO OTrOBapPAT 33 PErUCTPaALMOHHUA AOKYMEHT

C nognucute cu Bbpxy Aeknapauymara no 4yn. 894, an. 6, BbB Bpb3Ka € yn. 894, an. 3 ot
3aKoHa 3a nyb6AMYHOTO npeanaraHe Ha UeHHW KHuKa (MpunoxceHue Nel Kem [lpocrnekma)

cnefHuUTe nua:

1.2.1. YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha ,,YepHOMOpPCKU XonauHr” AQ:
o Oumutbp YepHes AHKOB — uieH Ha CbBeTa Ha AUpeKTopuTe;

° MUnnaHa Hukonosa MaHonoBa — uneH Ha CbBeTa Ha AUPEKTOPUTE;

° Mapraputa Kuposa Xpucrosa - uneH Ha CbBeTa Ha gUpeKTopUTe;

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha [pyKecTBOTO OTroBapAT COANAAPHO 3a BpeauTe,

NPUYNUHEHUN OT HEBEPHMNY, 3a6ny>«p,asa|.u,m U Henb/IHW OaHHU B I'IpocneKTa.

1.2.2. CbcTaButennte Ha GUHaAHCOBUTE OTYETU Ha ,YepHomopckn Xonanur” AL:

° MnmnaHa MaH0/10Ba B KQ4ecTBOTO CM Ha auue no yn. 17, an. 1 ot 3aKoHa 3a CHeTOBO/ACTBOTO,
OTroBapA COAMAAPHO C MNpeagxoaHUTe iuua 3a Bpeau, MNPUYNHEHUM OT HEBEPHM,
3a6yKAaBallU UKW HEMBAHU AaHHU B FOAULLIHUTE KOHCONMAMPaHU GUHAHCOBU OTYETU Ha
OpyxectBoTo 3a 2020r. 1 2021 r., KAKTO U B MEXANHHUA KOHCONMANPAH PUHAHCOB OTYET 33

NbpPBOTO TpUMeceumne Ha 2022 r.
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1.2.3. OgutopuTe, NPOBEPUAN U 3aBEPUIN FTOOMLIHUTE KOHCONMAMPAHU GUHAHCOBM OTYETM Ha
,depHomopckm XonguHr” AA:

e TaHAa CraHeBa - OaguTOop Ha [pyKecTBOTO KbM AaTata Ha [lpocnekta M 3a ¢puHaHcoBUTe
2020r 1 2021r., c per. Ne 0810 u 6usHec agpec: rp. byprac, yn. "Xagxu Aumntbp" Ne 14.

PernctpmpaHumaT oauTop OTroBaps CONMAAPHO 33 BpeauTe, MPUYMHEHW OT OA4UTUPAHMA OT
Hero ¢pMHaAHCOB OTYeET.

1.2.4. MpeactaBanaBawmre YNbJAHOMOLWEHUS WMHBECTUUMOHEH nocpedHuk ,ABB WMHBectuumnmn”
EOOL:

° fAiBop Unues PycuHoB — Ynpasuten;

° UBo UeaHoB lNeTpos — Ynpasuten.

MNpeactaBnaBawmTe YMbJAHOMOLWEHUS WHBECTUUMOHEH nocpegHuk ,ABB WHsectnumn”
EOO/L, snuncaHo B Toprosckua perncrop ¢ EMK 121886369, cbe ceganniie u agpec Ha ynpasaeHue

III

rp. BapHa, 6yn. , KHA3 Bopuc I” N2 7, oTroBapAaT conMAaapHo 3a BpeauTe, NPUYMHEHU OT HEBEPHM,

3a6ny>1<,c|,a3au.|,v1 WA HeNb/1IHW OaHHN B I'IpocneKTa.

OEKNTAPUPAT, ve:

Ca MOJIOKMAN BCUYKWU Pa3yMHM TPUXKMU [a Ce yBepAT, Ye MHPOopMauMATa, CbabpXKalla ce B
PEerucTpaLmoHHMA AOKYMEHT, AOKO/IKOTO UM € U3BECTHO, € BAPHA U NMbJHa.

1.3. [loknagm oT eKcnepTtn

B HacToAwmAa PeFVICTpaLI,VIOHeH AOKYMEHT He Ca Wu3Nnons3BaHU wm3ABneHUNA W  A0KNnaau
(BKﬂ}OHMTenHO NnoO WUCKaHeé Ha EMVITeHTa) OT eKcneptun, U3BbH Z1IMLUATA NOCOYEHUN B HACTOALLUA

pasgen 1.

1.4. VHbopmauma oT TPETU CTPaHU

HascAkbae B lNpocnekTa, KbAeTo € M3no/s3BaHa MHPOPMaLMA C MOCOYEH M3TOYHMK TpeTa
CTpaHa, Tasn MHGOpPMaUUA € TOYHO Bb3NPOoUu3BeAeHa, AOKOJKOTO EMUTEHTLT e oCcBeAOMEH U e
MOIb/ Aa nposepu oT HPopmaymaTa, nybanKyBaHa oT Ta3m TpeTa CTpaHa U He ca buan NponycHaTu
HUMKakBM (aKTM, KouTo Ouxa HanpaBuaM Bb3Npou3BedeHaTa WHPOpPMALMA HETOYHA WU
noasexaalia.

B HactoAwma [OKYMEHT ca WM3N0/s3BaHM AaHHW Ha EmMuUTEHTa, Kakto U uHPopmaums ot
cnegHvUTe Apyrv U3TouHMUM (Tpetn nnua):

e  HCW - cTatucTUKa oT caiTa Ha HCU (www.nsi.bg );
e BHB — ctatncTKKa oT calita Ha BHB (www.bnb.bg );


http://www.nsi.bg/
http://www.bnb.bg/
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e  MMUHUCTEPCTBO Ha MHAHCMTE — CTAaTUCTMKA OT calTa Ha MWHUCTEPCTBO Ha PUHAHCUTE
(www.minfin.bg ), BKNHOYUTENHO CTATUCTUKA OTHOCHO KPeaUTHWUA PeUTUHT Ha Bbarapua, npucbaeH
oT Moody’s, Standard & Poor’s u Fitch;

1.5. OpobpeHne OT KOMNETEHTHUA OpraH

Komucuata 3a ¢puHaHCOB Hap3op (B KAa4ecTBOTO M Ha KomneTeHTeH opraH 3a Penybnuka
Bbnrapus, cbrnacHo Pernamedt (EC) 2017/1129 Ha EBponeickus napnameHT u CbBeTa) e
notebpAnna n opobpuna MpocnekTa, BKAOYBALL TO3U PernctpaumoHeH OOKYMeHT, JOKyMeHT 3a
npegnaraHnTe LEeHHU KHUXKa 1 Pestome ¢ peweHne Ne ... - oT 2022 r., KOeTO He e NpenopbKa 3a
WHBECTUpPaAHe B NpeaJsiaraHnTe LEeHHU KHUXKA, HUTO ToBa og06peHue cneaBa Aa ce pasriexaa KaTto
YTBbpX¥OaBaHe Ha EmuteHTa.

Komucuata 3a ¢puMHaAHCOB HAA30p HE HOCM OTFOBOPHOCT 33 BEPHOCTTa M NbJAHOTATa Ha
CbAbpIKaLLMTE Ce B AOKYMEHTA AaHHW.

Komucuara 3a ¢uHaHcoB Haa3op ogobpasa HacToAawmA MpocnekT eAMHCTBEHO aKo OTroBapA
Ha HanoxeHute c PernamenT (EC) 2017/1129 crtaHgapT¥ 3a nNbaHOTa, pasbupaemocT w
Cbr/1acyBaHOCT.

PerMcTpaumoHHUA AOKYMEHT € U3roTBEH KaTo 4YacT OT ONPOCTEH MPOCMNEKT, B CbOTBETCTBME C
yn. 14 Ha PernamenT (EC) 2017/1129.

2. 3AKOHOBO ONPEAE/NIEHN OOAUTOPU

2.1. NHdpopmauma 3a ogutopute

TaHa AumutpoBa CraHeBa e perucTpuMpaHuAT o4MTOpP, OTFOBOPEH 3a OAuTa U 3aBepun
roAULWHUTE KOHCONMAUPaAHN GMHAHCOBKU OTYeTU Ha [pyKecTtBoTo 3a 2020r. 1 2021 r. TaHs CTtaHeBa
e C agpec 3a KopecnoHaeHuums: rp. byprac, yn. "Xagu Oumntop" Ne 14 n nputexkasa unaoma Ne
0810 ot MAEC. Tana CtaHeBa YneHyBa B bypracka permoHanHa opraHusauma Ha NWAEC.

3. PUCKOBU ®AKTOPU

MNpean pa WHBecTMpaT B akumm Ha ,YepHomopcku XonauHr” ALl, noTeHUMaNHUTe
WHBECTUTOPU TPAOGBA BHMMATE/NIHO A3 MPEeLeHAT puckoButTe GakTopu, NOCOYEHU B TO3M pa3den, B
OONMbAHEHME Ha gpyrata MHopmauua, cbabprkawa ce B lNpocneKkta. JpyKecTBOTO He MOXKe Aa
rapaHTUpa peanusnpaHeTo Ha MHBECTULMOHHUTE CU LEenn, HUTO MNOCTUFAHETO Ha onpeaeneHu
pe3yntatu. Bcekn eanH OT ONUCAHUTE PUCKOBU GAKTOPU MOXKE Aa OKaXKe CbLLECTBEHO HEraTUBHO
B/IMSHWE BbPXY AeMHOCTTa Ha [py)KecTBOTO, a 4YacT OT PMUCKOBETE Ca M3BbH Bb3MOMKHOCTUTE 3a
KOHTPOA MAKN NPOTUBOAENCTBME OT HEroBa CTpaHa. AKO HAKOW OT PUCKOBETE, ONUCAHKU No-4ony, ce
OCbLLECTBU, TOBA MOXE Aa MMa 3HauyUTeNEeH HeraTuBeH edeKT BbpXy AeMHOoCTTa Ha [pyrKecTBOTO,
pe3yntaTuTe OT HeroBaTa AeMHOCT MAM OUHAHCOBOTO My CbCTOAHMe. AKO TOBa AoBefde A0
HamansaBaHe Ha MNa3apHaTa LeHa Ha aKuuMuTe, MHBECTUTOpPWUTE MOraT ga 3arybaT YacTUYHO MU
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n3uAno ceonTe NHBECTULLUN.

PuckoBeTe M HECUTypHOCTUTE, OMNUCAHW MNO-A0/Y, He ca eAMHCTBEHUTe, Mpes KouTo e
nsnpaseHo [pyxectBoto. [JONbAHUTENHU PUCKOBE W APYIrN  HECUTYPHU CbOUTMA, KOMUTO
MOHACTOSILLEM He Ca U3BECTHU WM Ce CYMTAT 3@ HECHLLECTBEHWN, MOraT CbLLO A3 MMAT 3HaUYMUTEeNEeH
HebnaronpusTeH epekT BbPXy AeMHOCTTa MY.

PuckoBeTe moraT ga 6baaT pasgeneHy No Pas/iMyHU KpUTEPUKU B 3aBUCMMOCT OT TEXHUSA
XapaKkTep, npoaBneHne, ocobeHOoCTM Ha [py>KecTBOTO, MNPOMEHM B HEroBMs Kanutan W
Bb3MOMHOCTTA PUCKBT Aa 6bae eNMMUHUPAH UAK He. MPaKTUYeCKO NPUNONKEHUE B KOHKPETHUA
CNy4ait HamMpa pasaensaHeTo Ha PUCKOBETE B 3aBUCMMOCT OT Bb3MOMKHOCTTa UM HEBb3MOXKHOCTTA
pUcKka ga 6bae NpeofonaH, PECneKTUBHO eIMMUHMPaH. TO3U KpUTEPU pasfdens PUCKOBETe Ha
CUCTEMATUYHU N HECUCTEMATUYHM:

CUCTeMaTUYHU PUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT obwuTe KonebaHusa B MKOHOMMKATA
KaTo UAN0. EMUTEHTBT He BM MOrbA A3 BAMAE BbPXY TAX, HO MOXe [la M oTYeTe M Aa ce cbobpasnsa
C TAX;

HecucTtemaTMyHM pUCKOBE — NPeACTaBAABaT YacTTa OT 0bWMA MHBECTULMOHEH pUCK. Te ca
cneymouyHM 3a camoTto [py)KecTBO M OTpacbia, B KOWTO TO OCbLLECTBABA AEMHOCTTa cu, T.e
CbLLECTBYBAT Bb3MOMKHOCTM 33 TAXHOTO YNpaBAeHue.

3.1. HecuctemaTmyHm puckose

O6bwu pucKose 3d [pynama, c8bp3aHU ¢ HeliHama deliHocm

Puckose c8bp3aHU CbC cmonaHckama deliHocm

YEPHOMOPCKU XOJIQUHI e Opyyxcecmeo ¢ Xxo0n0uH208 npoghun u esnowdasaHe HaA
onepamueHume pe3yamamu, (puHaGHCOB8OMO CbCMOAHUE U nepcrieKkmueume nped deliHocmma
Ha dvwepHUMe Opyxcecmea Moxce 0a uma HebaazonpuameH eghpekm 8bpxy pe3yamamume om
deliHocmma u hUHAGHCOBOMO MY CbCMOsAHUE

Tvl KaTo EMUTEHTa pa3BMBaA OTYACTM AEMHOCTTA CU Ypes Apy)KecTBaTa B KOMTO MHBECTMPA,
HeroBotTo ¢GMHAHCOBO CbCTOAHWE, OMNepaTUMBHWM pPe3ynTaTM M MNepcnekTMBM ca 3aBUCMMMU OT
CbCTOAHMETO, PEe3ynTaTUTe U NEepcneKkTMBUTE Ha AbliepHUTe My apyrKectBa. CnocobHOCTTa Ha
Opy»KecTBoTo Aa NpoAbaXKaBa Aa MHBECTUPA B pacTerka Ha pynata cobCTBEHU cpencTBa, KaKTo U
Aa 3anfalwa AMBMAEHTU Ha aKUMOHepUTe, ako Obae B3eTO pelleHure 3a ToBa oT O6WoTo cbbpaHue
Ha EmWTeHTa, We 3aBuMCM OT peauua GakTopu, CBbP3aHM C AObLLEPHUTE MYy APYXKEeCTBa,
BK/IIOYMTENIHO pa3Mepa Ha nevyanbute n NapMyHUTE UM NOTOLMU.

Bbv3moxHo e EmumeHma 0a npodvaxu 0Oa u3naawa ceou 3d0baAxceHus no
06auz2ayUoHHaMa eMucus cbC 3aKbCHEeHue

YacTt oT cpeacTtBaTa OT HaCTOALWOTO YyBe/MYEHMEe Ha Kanutana ca NaaHupaHu pa ce
M3non3BaT 3a NoOracABaHe Ha CclejBaluTe ABe nNJalWaHMA NO emuTMpaHaTa npe3 2019 r.
06/1MrayMoHHa emucua (NnawaHmaTa ca gbKkMmu Kbm 03.10.2022r. n kbm 03.04.2023r.). Apyra
YyacT OT CpeAcTBaTa OT YBE/IMMEHMETO Ha KanuTana we 6baaT M3NoN3BaHW 3a WMHBECTULMKU B
HanpaB/ieHNsi, KOUTO Ce O4YakKBa AONb/JHUTENHO Aa NoAo6bpAaT ¢GUMHAHCOBOTO CbCTOAHME Ha
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OpyectBoTo. Bb3moKHO e obauve, npu Heycnex Ha Nyb6AMYHOTO npepnaraHe MAM Nopaau
TEKYW,ATa MaKPOMKOHOMMYECKA W  MOJAUTMYECKa CcuTyauua, ga uMma HebnaronpuaTHo
HEeCbOTBETCTBME HA OYAKBAHUTE C peasHUTEe MapUYHKU noToun M EmuteHTa Aa m3nnawa csouTe
3a4b/KeHnA no O6nMraumoHHaTa eMMCUA CbC 3aKbCHeHMe. [Ipy)KecTBOTO e ce CTpeMu Aa
noaabpka HeobxoanMmaTta MKBUAHOCT 33 @ MMHUMWU3NPA TO3U PUCK.

Ako 6v0ewjomo pazsumue Ha OeliHocmma Ha [pyxecmeomo e HebaazonpuamHo, moea
MoOXe 0a ce ompasu He2amueHo Mo OMHoWeHUe Ha napu4yHume my nomouyu u Apyxcecmeomo
Moxce 0a uma 3ampyOHeHUA 0d rno2acAaed caoume 3a0b/aXeHUA

CnocobHocTTa Ha [pyKecTBOTO Aa MoracsiBa CBOMTE 3a4b/iKeHUs (KOMTO ce yBe/nnyaBaT
npes NbpBOTO TpuUMeceume Ha 2022 r.), € B 3aBUCMMOCT OT Bb3MOXHOCTTa My Aa reHepupa B
6baelle AOCTaTbY4HU MOJIONKUTENIHM HETHWU MapuyHM noTouu. AKO TO He ycree Aa npaBu TOBa,
NAalWaHMATa KbM pPas3INYHUTE KpeauTopu MoraT ga 6baaT cblwectBeHO 3abaBeHM, a npw
Ha/MYMeTo Ha onpeaeneHun obcroaTencTsa, 4OpU Aa He 6baaT 30610 N3BbPLUEHWN, KOETO OT CBOA
CTpaHa 6M MMano M3KNYUTENHO HebnaronpuaTeH edeKT BbpXy PUHAHCOBOTO CHLCTOSIHUE Ha
lpynaTa 1 pe3yntatute oT 4eNHOCTTa.

NMaxndemusama om COVID-19 e npedu3suKamesicmeo 3a UKOHOMUKAMaA U MoXce 0d OKax3ce
HebaazonpusmHo eb3delicmaue 8bpxy pesyamamume Ha pynama

Cnopepn, EBponelickaTa KOMUCKUA, NaHAeMuATa OT KOPOHABUPYC NpPeAcTaBAsBa roasmo
CbTpeceHMe 3a CBETOBHAaTa WM 3a eBpOMNemcKkata MKOHOMWMKA, KOETO BOAM OO0 MHOFO TeXKu
COLIMANHO-UKOHOMUYECKN nocieauun. Bbnpekn 6bp3vte M BCEOOXBAaTHM MEPKWU, KaAKTO Ha
€BPONeNCcKo, Taka M Ha HaLUMOHANHO paBHULLE, MKOHOMMKKaTa Ha EC Bnese B peuecus npes 2020 r.,
HO OYaKBaHMATA BeYe ca NO-CKOPOo NosoxKuTenHU. Cnopen nocaeaHaTta nporHosa Ha EK (nponetHa),
6bArapckata MKOHOMMKA € 3anoyHana ga Cce Bb3CTaHOBABA M Ce MPOrHosmpa pbeT oT 2.1% npes
2022r.

HebnaronpuATHOTO  Bb3AENCTBME HA MNaHAEMMATAa OT  KOPOHAaBMPYC  OrpaHuuu
MKOHOMWYECKOTO Pa3BUTME HA CTPaHaTa, 3aCerHO MHOFO CEPUO3HO Peamua CeKTopu (Typusbm,
YyCAyru, TPAHCNOPT M ApP.) U UHBECTULMOHHATA aKTMBHOCT HAaManA 3HauMTeNHo. CTpaHaTa, KaKTo M
ocTaHanuTe cTpaHu oT EC n no ceeta, TpynaT HOBWM Abarose. Bcekn MKoHOMMYecKM chag 6u ce
OTpasun HebnaronpuATHO Ha NOTPEBNEHNETO M OTTaM Ha AOXOAMTE Ha MOYTU BCMYKM CTOMAHCKU
areHTW, BKAOYUTENHO U HA ApYyrKecTBaTa B [pynara.

Fpynama moxce da uzbepe Henodxodawia nasapHa cmpameaus

BvoewmTte nevyanbm M MKOHOMMYECKATa CTOMHOCT Ha [pynata 3aBMCAT OT CTpaTervAaTa,
n3bpaHa OT ynpaB/iEeHCKMA eKun Ha EmuTeHTa U AbliepHUTe My apykectBa. M3bopbT Ha
HenoaxoAAlla nasapHa cTpaTerMa moxe Aa Aoseae A0 3arybu uam nponycHatv nonsu. Npynata Ha
YEPHOMOPCKU XONOUHI ce ctpemu ga ynpaBisaBa CTPATErMUYECKMA PUCK Ype3 HemnpeKbCHATo
HabnogeHne Ha U3NbJHEHWETO Ha CBOATA CTpaTerMa n pesynTaTu, 3a A3 pearmpa Bb3MOXKHO Hali-
6bp30, ako ca HeobxoauMmMM NPOMEHM B cTpaTernata. Henoaxoaawmrte nnm 3abaBeHn NPOMEHU B
cTpaTtermaTa Ha [pynata 6uxa moram ga nmat 3HaunTeneH HebnaronpuateH edeKT BbPXy HelMHaTa
AENHOCT, onepaTUBHUTE N pe3ynTaT N PUHAHCOBO CbCTOAHME.

Fpynama moxe da He ycnee 0a puHAHcUpa NAAHUPAHUME CU Kanumasoeu pasxodu u
uHeecmuyuu
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busHecuTe Ha pynaTta M3NCKBAT M3BECTHM KanMTan0BM U MHBECTULMOHHM pa3xoaun. [pynara
Ha YEPHOMOPCKU XONTOUHT oyakBa 4YacT OT Te3n pasxoau Aa 6vaat dUHaAHCMpaHM OT cobcTBEHM
cpeactsa Ha pynata. Mpu HebnaronpuATHa MKOHOMMUYECKA KOHIOHKTYPa M HacTbhNBaHe Ha Apyru
HebnaronpmaATHU CbOUTMA MOXKe Aa ce HaNoXM PUHAHCMpPaHe Ha Te3n pPasxoau NPenumMyLLeCTBEHO
OT BbHWHW M3TOYHUUM. HAMA CUTypHOCT Aanu BBHWHO (UHAHCMpaAHe LWe MoXKe Aa bbae
npMBAEYEHO NPU NpUemManem ycnosma. Moxe ga ce Hanoxu pynata ga peayumpa Kanuvtanosu
pa3xoAM U MHBECTUUMKM, KoeTo 6KM 3acerHano HebnaronpuAaTHO OMepaTMBHUTE Pe3yaTaTM MU
$dUHAHCOBOTO CbCTOsIHME Ha [pynaTa.

Ycnexvm Ha pynama 3aeucu om HeliHua m.Hap. “Kaw4os” nepcoHan. Ako pynama He
ycnee 0a npueseye U 3d0bpHU ONUMHU U KeanuguyupaHu Kaopu, HeliHuam 6u3Hec moxce 0a
nocmpada

BusHecbT Ha pynaTa e 3aBUCMM B M3BECTHA CTEMEH OT NMPMHOCA Ha onpeaeneH 6poli anua,
y4yacTBallM B YNPaBUTE/IHUTE WU KOHTPONIHM OPraHW U BUCLUIMA MEHUOXMBHT Ha EMUTEHTA M Ha
HEroBuTe AbLUEPHU APYKecTBa. HAMA CUrypHOCT, Ye ycnyruTe Ha To3u “Kao4oB” nepcoHan e
6baaT U 3a B 6baelwe Ha pasnonoxeHune Ha [pynata. KoHkypeHuuAta B bbarapusa m Ha
eBpOonemnckns nasap mexagy pabotogatenute oT GUHAHCOBUA M APYrM CEKTOPU 3a KayecTBeH
nepcoHan e cepuosHa. YcnexbT Ha lpynaTa we 3aBMCM, OTYACTM, OT HelHaTa cnocobHocT Aa
3a/bprka U MOTMBMPA Te3M nLA. HeBb3MOXKHOCTTA Ha MpynaTa Aa noaabprKa AOCTaTbYyHO ONUTEH
N KBanudumUMpaH NepcoHan 3a MEHUAXKbPCKN, ONEPaATUBHU U TEXHUYECKM MO3MLUMU MOKE A3 UMa
3HauuTeneH HebnaronpuATeH edeKT Bbpxy AerHOCTTa Ha [pynaTta, onepaTMBHUTE pPe3ynTatu U
dMHaHCOBOTO ¥ cbcToAHMe. [MoHacToAwem [pynata He MoAAbpiKa 3acTpaxoBKa “KHY0B
nepcoHan”.

Puck om npomsaHa 8 KOHMpona Ha pyxecmeomo

Kbm patata Ha [Mpocnekta [pyecTBOTO HAMA aKUMOHEP KOMTO MpUTEXKaBa NoBe4ve OT
NOMIOBMHATA OT Kanutana U ro KOHTposaupa. B 6baelle, ToBa MOXKe Aa ce NPOMEHU, BKIKOUYNTENHO
Aa 6bae npomeHeH KOHTpona Bbpxy [py)KectBoTo. [pM eBeHTyanHO TakoBa CbbUTME, HAMA
rapaHuma, 4e HOBMA KOHTPONIMPALY, aKUMOHEpP HAMA A3 NPOMEHW CTpaTernaTa 3a pasBuMTME Ha
[OpyxectBoTo. TOBa OT CBOA CTpaHa MOXe Aa MMma HebnaronpuateH edpekT Bbpxy bu3Heca Ha
lpynaTa, GMHAHCOBOTO 1 CbCTOAHME MW PE3YATATUTE OT AENHOCTTA.

OnepayuoHeH pucK

CBbp3aH e C TeKyLlaTa AeMHOCT Ha [Jpy»KecTBOTO M e PUCKBT OT 3arybu nopaam HenpasuHa
nnn HeedeKTUBHA AenHOCT. Llenta Ha [lpy»KecTBOTO € Aa ce ynpaB/ABa OnepaLMOHHMA PUCK, TaKa
ye Oa ce b6anaHcupa mexay m3bsrsaHeTo Ha GMHAHCOBKM 3arybu M yBperKAaHe penyTaumata Ha
[pyKecTBOoTO, M UANOCTHAaTa epEKTUBHOCT HA pasxoauTe M Aa ce M3bArsat npoueaypute 3a
KOHTpPOA. [pyXKecTBOTO ynpaB/isABa OMEPATUBHUTE PUCKOBE B MHOXECTBO HACOKM: NOAXOAALLO
pasnpefeneHne Ha 3a4b/KEHUATA MEXAY CAYXUTeNWUTe, AOKNa[BaHe Ha onepaTuBHM 3arybu u
npeanaraHe Ha KOpWUrupalim AencTBUA, CbOTBETCTBME HA AEMHOCTTa C PerynatopHuTe U apyru
NPaBHW U3UCKBaHUA; 0bydyeHMe 1 NnpodecnoHaHO Pa3BUTUE Ha NepPCoHana 1 ap.

Puck om cknaroueaHe Ha cOesnKU CbC C6bP3AHU AUYA NPU YCA08US, pa3au4asawu ce om
nasapHume

»YEPHOMOPCKWN XONAWNHI” ALl e apyecTBo — MaiKa B CBOSiTa rpyna, KOATO BK/HOYBA
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HAKO/IKO AbLUEPHMU APYKECTBA, KOUTO NO TO3M HAYMH Ce TPEeTUpPaT KAaTo CBbP3aHKM anua ¢ EmuteHTa,
TbM KaTo ca nog HeroB KoHTpon. OcBeH ToBa [py)KecTBOTO MMa M ApYyrn CBbp3aHM Auua —
onpeaeneHn akLUMOHepU U PbKOBOAEH CbCTaB. BCUUKM caenkn Ha EMUTEHTa CbC CBbP3aHM nLa ca
CK/IIOYEHWU NpPU NA3apHU yCnoBMA. Bbnpekn 4ye MeHUOKMBbHTBT Ha EMUTEHTA O4YaKBa, Ye BCUYKM
Obaewm CAenKkn WUAU crnopasymeHusa we 6baaT CKAYBAHM NpPUM YCNOBMA He No-/0WuM 33
»YEPHOMOPCKU XONAWNHI” ALl oT Te3n, npu KOUTO TO MOXKe [a CKNUYM CAENKU C HECBbpP3aHu
NNUA, HE e N3KAOYEHO A3 Bb3HUKHAT KOHPAMKTU Ha MHTEpecn mexay EMuTeHTa u apyrm cBbp3aHu
amua.

Bvp3uam pacmexc Ha pynama moxe O0a 6v0e npedussuKkamencmeo 3d HeliHume
cucmemu 3a onepayuoHeH, aOMUHUCMPAMUBEH U hUHAHCO8 KOHMPO

OuaKkBa ce TEMMNDBT Ha PacTeX M pasWMPABAHETO Ha AEMHOCTTA Ha pynaTta 4a Npoab/iKK,
NoAKpeneHn U OT €BEHTYa/HOTO YCMELWHO YBE/IMYEHUE HA KanuTana, N CbOTBETHO Aa HapacTea U
HeobxogMMOCTTa OT OCUrypsiBaHe Ha MNO-TOJIEMW YMNPABAEHCKM WM OnepaTUBHU pecypcu. Hama
CUFYPHOCT, Ye CUCTEMMUTE 33 onepaTMBeH U GUMHAHCOB KOHTpoA Ha lpynata Ha YEPHOMOPCKU
XONNIOUHT we moraT Aa npoab/iKaT Aa PyHKUMOHMPAT MO Ha4yMH, NoaxoAsl, Aa noaabprka w
ynpassiaBa epeKTUBHO ObAeLmna pacTex.

DuUHAHCOB8U pucKoee

JluKeuOHuUA pucK

JIMKBUAHUAT PUCK Bb3HWKBA BbB BPb3Ka C OCUIYpPABAHETO HA CpeacTBa 3a AEeNHOCTUTE Ha
rpynata v ynpaBieHMETO Ha HeMHWUTe no3nuuu. TOM MMa ABe U3MEPEeHUs - PUCK rpynata Aa He
6bae B CbCTOAHME Aa MNOCPEeLLHEe 3a4b/KEeHMATa CM, KOraTo Te CTaHaT M3MCKYEMM W PUCK OT
HEeBb3MOXHOCT [pynaTa Aa peanusuMpa CBOM aKTUBM MpPU NOAXO4AlIA LEHa M B NPUEeMIMBU
CpOKoBe.

JINKBMAHOCTTA 3aBMCM [NAaBHO OT Ha/AMYMETO B rpynaTta Ha MapuyHW cpeacTBa MAM Ha
CbOTBETHUTE MM anTepHaTMeu. [pyruaT OCHOBEH (GaKTOp, KOWTO BAMSAE CUHO € CBbP3aH C
npueiedeHua Kanutan. Tol TpAabBa Aa ce NoAAbPXKA B ONTUMAIHO PaBHULLE, KaTo Ce KOHTPOAMPa,
KaKTO HMBOTO Ha 3aeMHUTE CPeACTBa, Taka U CTOMHOCTUTE Ha 3aAb/IKEHMATA KbM A0CTaBYMLINTE U
KAVEHTUTE Ha rpynara.

JINKBUAHUAT PUCK € GYHKUUA Ha CeHUTE ABe ABNEHUSA:
® He4OCTUT Ha IMKBUAHWN CPeACTBa;
* IMKBUAEH PUCK, CBbP3aH C Nasapa Ha GMHAHCOBU UHCTPYMEHTH.

MmeHHO cbyeTaHWeTO OT ABaTa PUCKa, NOCOYEHU NO-rope, BOAM A0 peasnsauuAaTa Ha
CbLMHCKMA NUKBUAEH PUCK. TOBa HAcTbMBa, KOrato JNMKBUAHUTE 3a4bJ/IIKEHUA U HEeJIMKBUAHUTE
dKTUBU HE Ca 6al'IaHCI/1paHI/I npaBuaIHO. CTpaTeI'MFlTa 3a CnpasAHe C IMKBNOHNA PUCK € NPaBUNTHOTO
ynpasaeHne Ha napuyHute notouu. pynata ce npuabpxKa Kbm 6anaHCMpaHa KOHCepBaTMBHA
CTpaTterna Ha MHBeCTUUMNNTE C UeNn CUTYPHOCT Ha MHBECTUUMNNTE, KOATO Ce€ U3MepBa C pPUCKa OT
HennauaHe, 3abaBAHe B nAawaHeTo n He6l'IaFOI'IpVIFITHa NpPoOMAHAa Ha Na3apHaTa UeHa.

MafeXkuTe Ha AOroBOPHUTE 3aAb/XKeHUA Ha pynaTa ca 0606L1eHM, KakTo cneasa:

Texkywm HeTtekywm
31 mapt 2022 . Jo 6 meceua Mexpy 6 Orlpo5 Hap 5
nl2 roguHun roguHun
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meceua
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
3aabAXKeHUs No 3aemm 189 2 23 250 -
3aabaxKeHua no obanraumoHeH 2342 2 000 13 986 -
3aem
TbproBcku n gpyru 74 2 562 - -
334b/IKEHMA
O6uwo 2 605 4564 37 218 -
TeKywm HeTteKywimn
31 pekemspu 2021 . Oo 6 meceua Mexpy 6 Otlpo5 Hapg 5
nli2 roguHu roguHu
meceua
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
3agbnXKeHua No 3aemm 617 2 4250 -
3aabaxKeHnsa no obanraumoHeH 2176 2 000 13 986 -
3aem
Tbproscku n apyru 58 2562 - -
334b/IKEHMA
O6uwo 2851 4564 18 236 -
KpedumeH puck

er,CIMTHMﬂT PUCK O3Ha4aBa PUCK OT HENU3MB/IHEHNE HA 3a4b/1I}KEHME HA HACPELLHATA CTPAHa
no A0roBop, CKAwuYeH ¢ [pynata, B pes3yataT Ha KOMTO 3a cbMAa € Bb3HWUKHANa KpeauTHa

eKkcnosuums.

M3naraHeTo Ha pynaTa Ha KpeguTeH PUCK e OrpaHMYeHO A0 pasmepa Ha MpeHocHaTa
CTOMHOCT Ha GMHAHCOBUTE aKTUBM, MPU3HATM B KPaA Ha OTYETHMA nepuoa. pynaTta pesfoBHO cieam
33 HEeM3MbJAHEHMETO Ha 3aAb/IKEHUATA Ha CBOW KAMEHTU W APYrM KOHTPAreHTW, YCTaHOBEHM

MHOANBUAYANTHO NN Ha TPpynn, U N3noa3Ba Ta3n MHCI)OpMaLl,VIFI 3a KOHTPOJ1 Ha KpeAUTHUA PUCK.

Kbm gataTa Ha ¢uMHaHcoBMA oT4yeT lpynaTta HAMa npeaocTaBeHUM cobcTBeHW GpUHAHCOBMU
aKTUBM KaTo obe3neyeHne No Apyru caenku.

Mo OTHOLIEHME Ha TbProBCKUTE U APYrK B3eMaHuA [pynaTa He e U3/10’KeHa Ha 3HauYuTeNeH
KpeauTeH PUCK KbM HUTO eAUH OTAENIeH KOHTPAreHT WA KbM rpyna OT KOHTPareHTu, KoUTto numat
CXOAHW XapaKTepuUcTMKU. Ha 6asaTa Ha MCTOPUYECKM MNOKas3aTeNM, PbKOBOACTBOTO CYMTA, 4e

KpeauTHaTa OLeHKa Ha TbProBCKW B3EMaHMSA, KOUTO He Ca C U3TeKb/ Najex, e Aobpa.

KpeaAnTHUAT pUCK OTHOCHO Mapu M NApPWYHU EKBWUBAJIEHTW, CPeACTBa Ha MapuYHWMA nasap,
Heobe3sneyeHn obauraumm M AepuBaTUBHU GUHAHCOBM MHCTPYMEHTU Ce CYMTA 3@ HECDHLLECTBEH,
TbiA KaTO KOHTpareHTUTe ca 6aHKKM ¢ fobpa penyTauma M BUCOKA BbHLUHA OUEHKA Ha KpeguTHUA

PENTUHT.

YnpasaneHMeTo Ha pPUCKA BK/IOYBA W3MN0/I3BAaHETO Ha MEXaHM3MM 33 MOHWUTOPUHI Ha
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napmnyHUTe noToun B rpynata MU OrpaHmM4YaBaHe Ha Bb3MOXHOCTUTE 3a BbB3HMKBaAHE Ha HOBWU

B3eMaHMuA.

Pa3N\epr Ha 6anaHcoBaTa CTOMHOCT Ha (I)MHaHCOBMTe adKTnUBU, NPU3HATU B KpaA Ha

OTYHETHUNA Nepunoa, KOUTo U3narat rpynata Ha onpeaeneH KpeanteH puUck, € NnoCo4eH no-4ony:

®UHAHCOBYM aKTUBM

HeTeKywmn akTusu

TbproBCKM M ApYrn B3eMaHuA

06,0 HeTeKkywMm

TeKkywm aKTMBU

TbproBCcKM M ApYyrv B3eMaHuUA
Mapu 1 NAapUYHM eKBUBANEHTU

06Lwo0 TeKywm
Oo6wo

JluxeeH puck

31.03.2022 31.12.2021
‘000 ns. ‘000 ns.

10778 10 646
10 778 10 646
9347 7 608
1839 152
11 186 7760
21964 18 406

NMpomaHaTa B nnxseHUTe HUBA B bbarapua, B EBpo3oHata, B CALL 1 B cBeToBeH nnaH e

U3KNHYNTENHO BaXXEH MNMOKa3aTen, KOMTO Tpﬂ6Ba 0161130 Aa ce cnean OT OoTAeNa 3a aHa/n3 U

ynpassaeHne Ha pPpUCKa, 3a Aa Ce pearnpa He3abaBHO (‘-Ipe3 M3NoN3BaHE Ha XeaAxXnpawn TeXHNKN 1

npegorosapAHe Ha KpeaAUTHUTe EKCHO3MLI,VIM). 3a,£l,'b}'l)+(EHVlﬂTa Nno 3aemMun C NpoMeHNINBU NNXBEHU

npoueHT Ca OCHOBHHUAT U3TOYHUK HA JINXBEH PUCK. prnaTa € MU3/10XKeHa Ha /nxeeH pPUCK no

d)VIHaHCOBMTe Ch nacusu (OT EMUTUPAHNA O6J'IVIFaLI,MOHeH 3aeM U NonyyvyeHwu 6aHKoBMU KpeauTn,

KOUTO Ca C NPOMEH/INBa J'IVIXBa), KOUTO MNOCTABAT B 3aBUCUMMOCT OT JINXBEH PUCK MNapPUYHUTE n

NoTOLM..

31 maprt 2022

®duHaHcoBM Nacusu

KpeguTtu n 3aab/rKeHmMa KbM CBbP3aHu
npeanpuaTvaA /3aema e camo rnasHuua/
KpaTKoCpo4HM 3aemu

ObanraumoHeH 3aem

baHKoBM 3aemu /HeTekyLun/

TbproBCcKkM 3a4bAKeHNA

O6wo ¢puHaHCOBM Nacueun

31 pekemBpu 2021

C npomeHnus ¢ pUKcUMpaH
nnxseH % JINXBEH %HenMXBeHM O6wo
BGN '000 BGN '000 BGN '000 BGN '000
172 2 562 2734
2 - 2
18 000 18 000
23 250 23 250
- 71 71
41 250 174 2633 44 057

C NPOMEHNUB ¢ GUKCUPAH
nnxseH % NNXBeH %Henuxsenu O6wo
BGN '000 BGN '000 BGN '000 BGN '000
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®duHaHCcOoBM Nacmem
KpeanTtun n 3agbnxKeHns KbmM CBbp3aHu

608 2562 3170
npegnpuaTva /3aema e camo rnasHuua/
KpaTKocpoyHU 3aemu 2 - 2
Ob6uraumoHeH 3aem 18 000 18 000
baHKoBM 3aemu /HeTekyLm/ 4250 4250
TbpProBCKM 3a4b/IKEHMA - 58 58
O6wo ¢puHaHCOBM Nacusun 22 250 610 2620 25480

lNaszapeH puck

lpynaTa e M3n0XeHa Ha NasapeH PUCK, NPOU3TUYALL OT NPOMEHUTE B NasapHUTE LEeHU Ha
OUHAHCOBUTE MHCTPYMEHTU, C KOUTO Tbpryea. Kbm 31.03.2022 r. lpynata npuTexasa B TeKywmTe
CW aKTUBU PUHAHCOBU MHCTPYMEHTM, KOMUTO Ce TbpryBaT Ha peryavpaH nasap Ha oblia CTOMHOCT
2 865 xun. nB..

CneyuguyHU pucKose 3a dvujepHume Apyxcecmasd, omHacauwu ce 00 ceKkmopd 8 Kolimo
ocvujecmeam deliHocm

MocoyeHnTe No-4ony cneunduryHn, 3a BCAKO e4HO OT ApYy*KecTBaTa B [pynaTa, pUCKoBe, He
Ca eINHCTBEHUTE, Npel KOUTO AbLUEPHUTE ApyKecTBa Ha EMuTeHTa ca usnpaseHun. onbAHUTENHU
PUCKOBE U APYrY HECUTYPHU CbOUTUA, KOUTO MOHACTOALLEM HE Ca M3BECTHM MM Ce cuYMUTaT 3a
HEeCbLLECTBEHN, MOraT CbLO Aa MMAT 3HauuTeneH HebnaronpuATeH ePeKT BbpXy AEWHOCTTa UM.
OcBeH TOBa, MOYTU BCUMYKM ONMUCAHU B Tasu rnasBa puckose 3a EmuteHTa (ocobeHo puHaHcoBMUTE) ca
Ba/IMAHU M 33 AbLUEPHUTE MY APYKECTBa.

Exkcnepm cepsu3 EOO/]

FnaBHaTa [eMHOCT Ha APYXEecTBOTO € MO aBTOCEPBM3HM yCcayrm M npogaxba Ha
aBTOMO6MAN. OCHOBHUTE PUCKOBU GAKTOPM CBBP3AHU C AEMHOCTTa HA APYKECTBOTO Ca 3aBUCMMOCT

OT LLleHWUTe Ha pe3epBHUTE YaCTK U TAXHOTO KayecTBO, IMNCA Ha KBAaANbULMPaAH NepcoHan u ap.
BapHa mpakc A4

FNnaBHaTa AEeMHOCT Ha APYXKeCcTBOTO € aBToOMobuneH TpaHcnopT. OCHOBHUTE cneundUUHU
PUCKOBU GaKTOpPM CBbP3aHM C AEMHOCTTa Ha APYXKECTBOTO Ca 3aBUMCMMOCT OT BbHLIHU daKTopH,
KaTo LLeHa Ha NPeBO3HMTE CPeACTBa, LieHa Ha ropmBaTa, LEeHW Ha BUHETHM cTuKepu, TOJ1 Takeu U
Ap. CblWo Taka B TO3M CEKTOP MMa M3KNOUUTENIHO BMCOKA KOHKYPEHUMA WU NNMCBA A0CTaTbyHO

BbTPELIHO TbPCEHE HA TE3N YCAYTU.

Kakto EmMMUTEHTa, Taka WM 4YacT OT AbluepHuTe my apyxectBa (HU®P-Camokos EOO/,
HedToxmm-mHBecT puHaHc Al, JlornctnueH napk byprac EOO/], BapHa Tpakc Al u Ap.) npuTexkasar
n/vnn otgasaT nog Haem, HeaABUKUMU MMOTU. OCHOBHUTE PUCKOBU (aKTOPU, CBBP3AHU C

HedBUXUMUTE MMOTMU Ca:

® HaMaJieHne Ha Na3apHuUTe UeHU Ha HeABUXNMMUTE UMOTH;

® HWUCKA 3ae€TOCT Ha NHBECTUUNOHHUTE MMOTU NI HAMa/IEHNE Ha PAaBHULLETO Ha HAaEMUTE;
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® HUCKa TIMKBUAHOCT Ha HEABUXMMUTE MMOTH,

® yBe/ZIn4yeHne Ha pas3xoauTe 3a CTPOUTE/ICTBO U PEMOHT,

® HapacTBaHe Ha pa3xoauTe 3a Nnoa4pbKKa Ha UHBECTULUMOHHUTE MMOTH,

® HapacTBaHe Ha Pa3XoAuTeE 3a 3aCTPaxoBKa Ha MHBECTUUNOHHUTE MMOTHU,

® HEBDBb3MOXHOCT Aa 6'b,£|,e npuneneyeHo 3aeMHO d)MHchmpaHe M/MI'IM HapacTBaHe LEeHaTa Ha
3aE€MHOTO cI)MHchmpaHe.

OcTaHanuTe gpyxectea oT [pynaTta ocbLiecTBABaT 4EMNHOCT B CPAaBHUTEIHO MasKM MaLabu
N TEXHUTE cneundryYHM PUCKOBU GAKTOPKU, MO OTHOLEHME Ha pynaTa, ca HECbLLECTBEHMW.

3.2. CucTemaTUYHU pUCKoBe

ObwuTe (CMCTEMHWN) PUCKOBE Ce OTHACAT A0 BCUMYKW CTOMAHCKM CyBEeKTM B CTpaHaTa U ca
pe3ynTaT OT BbHWHKM GaKTOpM, BbPXYy KOMTO ,YepHOmOpcKkM XonauHr” ALl He MoXe Aa OKa3Ba
BAnAHNE. OCHOBHUTE METOAM 33 OrpaHM4YaBaHe Ha BAMSAHMETO Ha Te3n PUCKOBE ca CbbupaHe U
aHaM3MpaHe Ha TeKywata MHopmMauusa U NPOrHo3MpaHe Ha 6bAELWOTO Pa3BUTME MO OTAENHU U
06LWM NoKasaTenu.

lMoaumu4ecku puck

ToBa e pUCKDBLT, NPOU3TUYALL OT NOJIUTUYECKUTE NPOLLEeCH B CTPAaHaATa — PUCK OT NOIUTUYECKA
,CI,eCTa6MI'IM3aLI,Mﬂ, npomeHn B ynpasBaeHUETO, B 3aKOHOAATE/IHATA NOJIUTUKA, MKOHOMUYECKATA
NOAUTMKA, AaHbyHaATa cuctema. [MoAnTUYEeCKMAT PUCK € B NpAKa 3aBUCMMOCT OT BEPOATHOCTTA 34
npomeHun B He6l'IaFOI'IpVIFITHa NOCOKa Ha BOAeHaTa OT NPaBWUTE/ICTBOTO NOAUTUKA. B pesynTtar 6u

Bb3HWKHA/1a ONACHOCT OT HEraTUBHU NMPOMEHUN B 6u3Hec Kanumara.

B KOHKpeTHMA MoMeHT bbarapma e B cuTyauua Ha nNpoBeneHW NnopeaHu npeacpoyvHU
napnameHTapHu nsbopwm npes 2021 r. cbc cMAHO dparmeHTUpPaH napnameHT. MU36paHua B pesyatar
Ha nNpoBeAeHUTe Npe3 M. HoOeMBpY M360pu, NapAaMeHT, yCna BCe NaK Aa U3NbYM KOANULMOHHO
NpaBuTENCTBO, HO BnocneacTesune HapoaHoto cbbpaHue rnacysa Heposepue. o TO3M HauuH
NpPaBuMTENCTBOTO NoAade OCTaBKa M OTHOBO WMMa 3HayuTeNHa MNOAUTUMYECKA HeCUrypHoCT.
OTHOCUTENHO HecTabunHaTa B KPAaTKOCPOYEH aACMeKT NoAuTUYecKa oBCTaHOBKA Kpue pUCKOBE,
KOUTO BCe oOle HAMAT CBOETO nposBieHMe. Bbnpeknm nuncata Ha OYaKBaHMA 33 CEPUO3HMU
CbTpeceHMA W 3HAYUTENHW NPOMEeHM B MpoBeXJaHaTa MNOJAMUTUKA, HECUrypHOCTTa OTHOCHO
6baewoTo ynpaBneHMe Ha CTpaHaTa € CblLeCTBEH pPUCK, KOWTO MOXe gJa MoB/AuAe Ha

MKOHOMMUYECKOTO pPa3BUTUE Ha CTpaHaTa.
MCIKPOUKOHOMU‘ICCKU PUCK

ToBa € PUCKBT OT MaKPOMKOHOMMUYECKU CbTPECEHMA, KOUTO MOraT [a ce OTpasAT Ha
MKOHOMMUYECKUA PaCTeX, AOXOAMTEe HA HAace/IeHUEeTo, TbPCEHETO U npeaiaraHeTo, nevyanbuTe Ha
MKOHOMUYECKUTe cybeKTn 1 ap. TeHAeHUMUTE B MAaKPOMKOHOMMYECKaTa 0BCTaHOBKA BAMAAT Ha
Na3sapHOTO MpeacTaBAHE M HA KpalHWUTe pe3ynTaTM OT [AEeWHOCTTa Ha BCUYKM CEKTOpU B

MKOHOMMKaATA.
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Kbm pataTta Ha M3roTeBaHe Ha HactoAawmAa [pocneKkT cBeToBHaTa MKOHOMMKA Ce Hamupa B
CbCTOAHME Ha M3BECTEH WMKOHOMMUYECKM PbBCT, cnegd KaTo npe3 2020 r. 6e perucTpupaH cnag
(nopopeH rnasHo ot naHaemmaTa Covid-19). No aaHHKM Ha HCU yBennyeHmeTo Ha BEBI Ha cTpaHaTa
npes3 2019 r. Bb3nm3a Ha 4%, a npe3 2020 r. v 2021 r., No npeaBapuUTeNIHN JAHHW, € perncTpupaH
cvoTBeTHO cnag oT 4.4% u pbeT oT 4.2%. MocnegHaTa nporHosa Ha EBponelickata Komucusa
(nponeTHa) 3a cTpaHaTa e 3a pbCT Ha BBM npe3 2022 r. ot 2.1%.

Bcekn MKoHoMMYecKn cnag 6u ce oTpasnn He6ﬂaI'OI'IpMF|THO Ha I'IOTpE6I'IeHMeTO M OTTAM Ha
A40Xo4AUTE Ha NMNOYTU BCUYKU CTONAHCKU areéHTn, BKAKYUTENHO U Ha ﬂ'py)'KeCTBOTO.

Puck, cevbp3aH c 6e3pabomuyama

PuckbT, cBbp3aH ¢ 6e3paboTnuaTta e cBbp3aH C HAMaNABAHE Ha peasiHaTa NOoKynaTesiHa cuna
Ha 4YacT OT WMKOHOMMYECKUTe cybeKkTM (No TO3M HaYMH U Ha PeasiHOTO CbBKYMHO TbpCeHe B
MKOHOMMKATA) B pe3ynTaT Ha cnaga npu TbpceHeTo Ha Tpya. CnagbT Ha TbPCEHeTO Ha TPyAoBM
pecypcu Ha nasapa MOXKe A2 e B pe3ynTaT Ha CTPYKTYPHU MPOMEHU B MKOHOMMKATA, nopagum
HaB/IM3aHETO HAa MKOHOMMYECKUA LMKBA B KpU3MCHa ¢dasa, nogabpKaHe Ha U3KYCTBEHO BUCOKM
HMBA Ha paboTHUTe 3annatm u ap. KoednumeHTbT Ha 6e3paboTuua, perucTpupa MNOCTOSHHO
nogobpasaHe npe3 NocnegHUTE HAKOIKO FOAMHM, KaTo Hamanaga 0 4.2% B Kpaa Ha 2019 r. Tasu
TeHAeHUuus 6e npekbcHaTa npes 2020 r., KaTo no gaHHKM Ha HCU KoeduumeHTa ce nokaum o 5.1%, a
npes 2021 r. OTHOBO s1IeKO ca MNoKa4ysa M goctura 5.3%. lpu ycnosme, ye nopagu pPasINYHU
obctoaTencTsa, BKAWYUTENIHO NaHaemuaTa ot COVID-19 (1 noaBapuaHta OMUKPOH),
6e3paboTMuaTa OTHOBO 3amno4yHe ga pacte, ToBa O6W ce OTPa3MIO HEraTMBHO Ha TbPCEHETO Ha
npegnaraHute ot [py)KecTBOTO CTOKM W ycayrM, Koeto 6uM 3acerHano HebnaronpuaTtHo

onepaTUBHUTE Pe3ynTaTm U GUHAHCOBOTO CbCTOSHME HA [lpyKecTBOTO.
KpedumeH puck

KpeauTHUAT pUCK NpeacTaBasaBa BEPOATHOCTTA OT B/IOLWABAHE HA MEXAYHAPoAMA KpeauTeH
PEUTUHT Ha Bbarapma. HUCHbK KpeauTeH PeMTUHI Ha CTpaHaTa MOXKe Oa AoBede A0 MO-BMCOKM
JMXBEHWN HWBA, MNO-TEXKKM YCN0BUA 3a GUHAHCMPaAHE HA TbPrOBCKUTE APYKECTBA, B TOBA YNC/IO U Ha

EmurtenTa.

ObNroCPOYHUAT KpeauTeH PEUTUHT Ha Bbarapuma (M3TouHMK: M®) B YyrKaecTpaHHa U MecTHa
BasyTa No ckanaTa Ha Standard & Poor’s e BBB. 3a nocnegHo, Ha 29.11.2019 r. penTuHra be
nosuuieH ot BBB- Ha BBB, a Ha 29.05.2020 r. nepcneKkTuBaTta OT NOJIOXKUTe/IHa be npomeHeHa Ha
cTtabunHa. Ha 09.10.2020 r. peuTtuHroBaTa areHuma Moody’s nocnegHo NOBULIK KPeaAUTHUSA
penTuUHr Ha Penybnanka bbarapua oT Baa2 ¢ nonoxutenHa nepcnektuea Ha Baal cbc ctabunHa
NnepcnekTMBa 3a AbJATOCPOUYHUTE AObP!KAaBHM LUEHHM KHUKa. Cnopen ckanata Ha  Fitch,
ObNTOCPOYHUAT KpeauTeH PeMTUHr Ha bbarapua B 4YyKpecTpaHHa BanyTa € BBB ¢ nmonoxutenHa
nepcrneKktTuea (3a nocnegHo pentuHra 6e nosuweH npes gekemspu 2017 r. c eaHa cTeneH, a npes

deBpyapu 2021 r. 6e noBuLIEHA U NepcneKTUBaTa — OT CTabuIHa Ha NONOXKUTENHA).

UHpnayuoHeH puck
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PUCKBLT OT yBe/lMYEeHME Ha MHPNAUMATa e CBbp3aH C HaMansABaHETO Ha peasHaTa
MOKynaTesNHa CcuMAa Ha MKOHOMMUYECKUTE CyDEeKTM U eBeHTyanHaTa obe3leHKa Ha aKTueuTe,
AEeHOMWMHMPAHW B MeCTHa BanyTa.

CuctemaTta Ha BanyTeH 6opa B Bbarapua KOHTpPoO/AMpa NapuYHOTO NpeanaraHe, HO Apyru
BbHLWHW M BbTPeLWHU dakTopu (Hanp. MoBMLWABAHETO HA LleHATa Ha NeTposa M ApyruTe NPUPOAHHM
CYPOBMHW, LLeHaTa Ha TPYA0BUTE PECYPCU U AP.) MOraT 4@ OKaXKaT HAaTUCK B MOCOKa Ha yBe/IMYeHne
Ha uUeHoBWTe HuBA. [lpucbeanHABAaHETO Ha cTpaHata HM Kbm EC cblWwo OKa3Ba HATUCK 3a
[ob6nnKaBaHe HA LEeHOBUTE paBHULLA KbM TE€3W HA OCTaHanuTe ctpaHu oT EC (KoHBepreHumsa), T.e.
MHbNAUMATA B CTPAHaTa € MO-BMCOKA OT CPpeAHUA TeMn Ha UHbNAUMA B CTPaHWUTe, YieHKn Ha EC.
Mpe3 2018 r. u 2019 r. MHnaumaTa ce ycKopsaBa B CpaBHEHWe C NpeaxofHaTa roAwmHa, KaTo
CPeAHOroAMWHOTO YBENIMYEHWE HA NOTpebutencknte ueHn goctmra 2.8% un 3.1% cbotseTHo. Mpe3
2020 r. uma 3abasaHe o 1.7%, a npe3 4eTBBLPTOTO Tpumeceume Ha 2021 r., cNnpAMO CbOTBETHUA
nepuosg Ha npeaxogHaTa roavHa, MHOMAUMATA € Beye MHOro Cepuo3Ha BendMHa 7% M
NpoAb/XKaBa Aa ce NoKaysa M npes NbpBuUTe meceum Ha 2022 .

BanymeH puck

BanyTHUAT pUCK Npon3TUYa OT NPOMAHA HA Kypca Ha JIeBa CNPAMO Yy»KAECTPAHHM BanyTH, B
KOMTO CTOMAHCKUTE CyBEKTM OCbLLECTBABAT CBOS BU3Hec. BbarapckuAT neB e 06Bbp3aH C eBPOTO B
cvoTHolweHune 1.95583 nesa 3a 1 eBpo B yc/i0BMATa Ha BasyTeH 6opa. KonebaHuATa Ha BanyTHUTE
KypcoBe npomeHs (nogobpssa wau B/OWABa) peanvsnpaHua obem Ha NAaHMPaHUTE MaAPUYHMU
noToum, 4EHOMUHUPAHU B MECTHA Ba/lyTa, KOETO BOAM A0 U3MEHEHUA B peannsnpaHma GuHaHCcoB

pesynTar.

3ana3BaHe Ha cucTemaTa Ha BanyTeH CbBET W Cnej NpucbeanHaBaHeTo KbM EC, 3aeaHo
HapacTBaHETO Ha MeXAYHapOAHUTE BaJyTHW pe3epBW, PeasHO MUHUMMU3UPAT BaANYTHUA PUCK.
[pYy’KecTBOTO He € W3/I0KEeHO Ha Bb3LEWCTBMETO Ha NPAK Ba/NyTeH PUCK, Tbil KaTo Noaabpika

MWUHUMaNHU OTKPUTU NO3NUNKN BbB BaNYTH, PA3/IUHHN OT 6'bl'|rapCKVI NeBs.

Bbnpeku TOBa, U3MEHEHUS Ha BaNYTHUTE KYPCOBE HA OCHOBHWUTE YyXAECTPaHHW BanyTu
MoraT ga umaT HebnaronpuATHO KOCBEHO B/IMAHWE BbPXY AOXOAHOCTTa Ha [pyKectBoTo. ToBa
BNMAHME Ce M3pa3aBa B NOKAYBaHE Ha LHUTE Ha mMaTepuanunte, eHepruiHU pecypcu 1 gpyru, KoMTo

NbpPBOHAYa/IHO Ce NpeanaraTt B pas/IMYHA OT eBPOTO BaayTa.
Apyau cucmemHu pucKkose

[eliHocTta Ha [pynata moxe ga 6bae noBAMAHA M OT M3MEHEHUs B CBETOBHaTa M
perMoHasHa WMKOHOMWYECKa W MOAMTUYECKA KOHIOHKTypa. 3abaBAHETO Ha CBETOBHOTO WM
PerMoHaHO MKOHOMMUYECKO Pa3BUTME, BOEHHU AENCTBUA, FPaKAaHCKO Henog4yuHeHMEe, NPUPOAHM
6eactsma nan apyrn GopcmarkopHM obCToATENCTBA MOraT 3HAYMTENHO Aa 3aTPyAHAT FpynaTta npu
OCbLLECTBABAHE HA NOCTABEHUTE LLENM.

Tpy4HOCTTa 33 NpeABUNKAAHE Ha Te3n CbOUTUA M HEBB3MOMKHOCTTA HA Mb/IHO 3aCTPAXOBaHe

Hanara wW3Mno/s13BaHETO Ha npeunseH noaxoa Ha aHaIM3npaHe Ha HaJMYHaTa VIHd)OpMaLI,VIFI,
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3aCTpaxoBaHe Ha NpUTeXaBaHUTE MMOTK, onpeaensHe Ha Nporpama 3a AencTBMA Npu Bb3HMKBaHE
Ha KPU3MCHa cUTyaums.

4. WUHOOPMALUMUA 3A EMUTEHTA

4.1. Victopua v pa3Butue Ha EmuteHTa

4.1.1. FOpnanyecko n TbproBCKO HaMMeHoBaHMe Ha EmuTeHTa

TbproBckoTo HaumeHoBaHUue (Pupmarta) Ha EmuteHTa e ,YepHomopcku xonamur ” ALl.

4.1.2. Qpyrn paHHu 32 EmMuteHTa

HanmeHoBaHue »depHomopcku xonamHr” AL,
[AbpKaBa Ha perucrpauma bbarapua
3aKoHOAATENCTBO, CNOpea KOETO eMUTEHTLT YNPaXKHABa

AeUHOCTTa CU Bbbarapcko

HOpuauuecka popma AKUMOHEPHO ApYKecTBO
EUK/Byncrar 102192707

JAarta Ha yupeaaBaHe 04.11.1996 .

Cepanuwe rp. byprac

Appec Ha ynpasaeHue rp. byprac, yn. ,,Puncka” Ne 9, et.1
TenedoH +359884161840
EneKkTpoHHa cTpaHuua* http://blackseaholding.eu/
E-mail: contact@blackseaholding.eu
bopcos kKopa, CHL

LEl Kogp, 894500FG5BP9U1F2WH90

* MHdopmaumaTa OT eNeKTPOHHaTa CTpaHMLa Ha EMuTeHTa He e YacT oT [pocnekTa, OCBEH aKO M3PUYHO HE e MOCOYEHO, Ye e
4acT, nocpeacTBOM NpenpaTka.

5. MPEFEA HA CTONAHCKATA EAHOCT

5.1. OCHOBHW AENHOCTH

BnucaHmat B TP npeameTr Ha pgelHocT Ha EmuteHTa e: m3BbplBaHe Ha cobcTBeHa
Npou3BOACTBEHA WM TbProBCKa AeMHOCT, npuaobuBaHe, ynpasB/ieHWe, OUEHKa WM npopgaxba Ha
yyacTua B 6bArapCKm 1 YyKAecTpaHHU APpYy»KecTBa, NnpuaobumsaHe, oueHKa n npoga)kba Ha naTteHTw,
OTCTbMBaHE Ha /IMLEH3MM 33 MNON3BAHE HA MATEeHTM Ha APY)KeCTBa, B KOWUTO XOJIAUHTOBOTO
APYKeCTBO yyacTsa, PUHAHCUPAHE HA APYKECTBA, B KOUTO XO/IANHIOBOTO APYXKECTBO y4acTBa.

Kbm gartata Ha lpocneKkta EMUTEHTBLT NpuUTeXKasa NPAKO cnegHUTe ApyXKecTBa:

% ot "
AbliepHu apyKecTso KanuTana MpeameTt Ha penHOCT
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HedToxmm-uHBect puHaHc AL} 99.99%

MOKYMKa Ha MEHWUTEIHUUM M 3anncK Ha 3anoses, GMHAHCOB NIM3KHT, NpuaobusaHe
W ynpas/ieHMe Ha [AANOBM Y4yaCTUA, CAE/KM C YYKAECTpaHHM CpeacTBa Ha
NNALAHUA, KOHCYATaLMM Ha APY)KECTBA OTHOCHO KanmuTanoBaTa MM CTPYKTYpa,
NPOMULLIEHATA UM CTPATErna U CBbP3aHMTE C TOBA BLMNPOCH, KAaKTO U KOHCYATaLuu
W YCAYyrM OTHOCHO npeobpasyBaHe Ha APYXKeCTBa W CAeNKM No npuaobusaHe Ha
npeanpuaTMe, KOHCYNTauMM OTHOCHO MOPTENNHN WHBECTULMKN, CAENKM C
buHaHCoBM GHOUbPCU M ONUUKM, MHCTPYMEHTM CBbP3aHW C Ba/syTHU Kypcose M
NINXBEHW MPOLLEHTU, GAKTOPUHT UM FApPaHUMOHHWU CAENKW; MOKYMKa, CTPOEX Wau
063aBeKgaHe Ha HeABUKMMM MMOTH C Lies npoaarkba.

[OobpyaaHcKka MNeTponHa

0,
KomnaHus EAJ] 100.00%

TbproBua ¢ NETPOSIHU NPOAYKTU B CTPaHaTa M Yy:KBMHa, NOKYNKa Ha CTOKU U ApYyTu
BewWwu c uen npogarkba B NbpBOHayaneH, obpaboteH uau npepaboTeH BuA B
cTpaHata W u4yKbWHa, TbPrOBCKO MNPEACTaBUTENCTBO M MOCPeAHMUYECTBO,
KOMWUCVMOHHWU CAENKWU, TPAHCMOPTHU WU CNeJUUMOHHU CAENKU B CTpaHata M
YyK6UHA,CKNafoBU CAENKWU,CEPBU3HU U KOHCYNTAHTCKM YCayrv, npopaxba Ha
CTOKM COBCTBEHO NPOM3BOACTBO B CTPAHaTa U YyK6uHa.

Mpuxoaute Ha pynata No Kateropua AeWHOCT npe3 nepuoga obxBaHAT OT UCTOpMYecKaTa
¢duHaHcoBa MHPOPMaALLUS, BKAOYBAT:

Mpuxoaum (B xun. n..) *
[pyru npuxogm
®urHaHcoBM Npuxoam
O6wo

31.03.2022 31.03.2021 2021 2020
300 - 1579 1052
133 132 541 1981
433 132 2120 3033

*[JaHHUTE Ca U3BJIEYEHW OT OAWUTUPAHUA FOAULIEH KOHCONMAMPAH GUHAHOB OTYET Ha EMUTEHTa 3a 2021 r., KAaKTO M OT MEXKAMHHUA KOHCONUANPAH

HeoAnUTUpPaH GMHAHCOB OTYET 33 NbPBOTO TPUMeceume Ha 2022r.

Cnep, patata Ha nocnegHua nyb6AMKyBaH OAMTMPAH KOHcoAuaupaH ¢GUHAHCOB OTYeT

(31.12.2021 r.), EmuTeHTa:

® He e BbBe)XA4aa 3Ha4YMTesIHM HOBU NpoaykTu un ycayrm. Ha 31.03.2022r. ,,MNEPHOMOPCKHU
XONOUHT ALl ckntoum pgorosop 3a 6aHKOB KpeauT B pasmep Ha 19 000 xmn. nB., OTAycHAT 3a
npuaobusaHe Ha 100% oT KanuTana Ha “/loructmyeH napk byprac” EOO/,;

e He e onosecTaABan Nyb6AMYHO pa3paboTBaHETO Ha HOBU NPOAYKTU UAM YCAYTU;

® HAMa CblleCTBEHN NPOMEHN B HOPMATUBHATA Cpeaa,

e Hama Apyrn  3HaydyutTenHm npomeHu, KOUTO JOda UMAT OTpaKeHMe Nno OTHoweHue

onepaunnte M OCHOBHATA AGVIHOCT Ha EmuTeHTa, C M3KAKOYEHMEe Ha nocoyeHoTo B T. 6.2. OT

JoKymeHTa.

5.2. HBecTUyUnmn

5.2.1. TnasHu nHBecTUuMM Ha pynaTta Ha EMUTeHTa, HanpaBeHM OT AataTa Ha NocaegHmA

ny61nKyBaH GpMHAHCOB OTYET

Cnepn, patata Ha nocnedHusa nyb6anKyBaH KoHconuaupaH ¢uHaHcos otdyeT (31.03.2022 r.),

lpynaTa HAMA U3BBPLUEHN CbLLECTBEHN MHBECTULMMN.

5.2.2. TnaBHW MHBECTULUMN HA eMUTEHTA, KOUTO Ca B NPOLEC HA M3NbAHEHMe cnepq faTaTa

Ha nocnegHus nybankyBaH GMHAHCOB OTYeT

Cnep, patata Ha nocnegHua ny6anKyBaH KoHconnaupaH ¢uHaHcos otyeT (31.03.2022 r.),
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lpynaTa HAMa MHBECTULMWN, KOUTO Aa Ca B NPOLEC HA U3MbJHEHME.

5.2.3. TnaBHM Obaewm WHBECTULUMW Ha €EMUTEHTa, 3a KOWUTO HEroBUTE OPraHM Ha
ynpasneHune ca noenu TBbpA aHFaXKUMEHT

Kbm AaTaTa Ha MNPOCNeKTa eMUTEHTBLT HAMa NOeTU TBHBPAMU aAHTaXKUMEHTU 3a 6'b,£l,eU.I,VI
MHBECTULUUNMN.

6. UHOPOPMALUMUA 3A TEHOAEHUUUTE

6.1. 3HaUMTE/IHM TEHAEHUMM OT KpadA Ha nociegHaTa GMHAHCOBA rogMHaA A0 AaTaTa Ha
PernctpaunMoOHHMA AOKYMEHT

lpynaTa He OCbLLecTBABA NPOM3BOACTBEHA AEMHOCT, HE peanm3npa CbLLeCTBEHM NPoaaKom
M HAMA MaTepPUaNHM 3anacu. HAma CblecTBEHO U3MEHEHME WAM ACHO M3pa3eHa TeHAEeHUMA B
pa3xoAuTe Ha rpynaTa OT Kpad Ha nocnegHata ¢uHaHcoBa roguHa (31.12.2021 r.) Ao partata Ha
PerncTpaunoHHns AoKymeHT. OCHOBHMUTE aKTMBWM Ha rpynata ca ¢MHaAHCOBM (aKuuu u asnose),
KOUTO He ce TbprysaT Ha peryavMpaH nasap v nopagum ToBa HAMAT TeKyllia nasapHa ueHa, HO no
OTHOLUEHMEe CTOMHHOCTTA Ha APYr CbLECTBEH aKTUB (MHBECTULMOHHW MMOTU Ha 0bLW@ CTOMHOCT
22390 xun. nB. kbm 31.03.2022 r.), BEPOATHO MMa MOJIOKUTENHA TEHAEHUMA Npe3 MbpBOTO
Tpumeceume Ha rogmHata (5.2% pbCT Ha 00WMA MHAEKC HA LEHUTE Ha KUAULLATA, CNPAMO Kpas Ha
2021 r., no AaHHU Ha HCU).

MaHaemmaTa oT KopoHasmpyc COVID-19 1 BbopbrKeHaTa MHBA3MA Ha PyckaTta ¢degepaums B
YKpaliHa He ca ce OTpasuan MNPAKO Ha EMUTEHTa M HerosBuTe AbLUEPHU APYMKECTBa, HO MNpwu
€BEeHTYya/IHO YCNOXHABaHe Ha obCcTaHOBKaTa (KaKToO e MocoYyeHO no-go/y) moraT ga AosegaT Ao
BOIATUNHOCT Ha MNas3apuTe W MO TO3M Ha4yMH A3 ce OTPas3AT HebnaronpuATHO BbPXYy LEHUTE Ha
NnpuUTEXaBaHUTE TeKYWM GUHAHCOBU aKTUBM U UHCTPYMEHTU, KOMTO Ce TbpryBaT Ha peryavpad
nasap (Ha cToMHocT 2 865 xun. ne. kbm 31.03.2022 r.).

Tbl KaTo € 4acT OT cpeacTBaTa OT HACTOALWOTO YyBe/AMYeHMe Ha Kanutana, EmuteHTa
Bb3HamepaBa Aa npuaobue ,[dapy kap“ EAL — Opy*KecTBO OCbLULECTBABALWO AENHOCT MO BHOC U
npogaxba Ha aBTomobunm (BMW), aBTomobuneH cepBuU3 M Hali-Bede npogaxkba Ha aBToYacTu (3a
BMW), ocHOBHUTe TeHAEHUMM B Te3n chdepu, npes TeKyllaTa rogmMHa 40 gatata Ha NpocrekTa, ca
cnepHute:

e [lo gaHHM Ha EBponeiicKaTa acoumauma Ha aBTomobunHute npounssogutenm (ACEA), npes
nepuoga sHyapu — man 2022 r. bbarapua e Ha BTOPO MACTO MO PbCT B Npoaaxbute Ha HOBMU
asTomobunu B EC (cneg PymbHMA) ¢ noBuweHue oT 17.5% u 11 721 HoBM peructpauuu. 3a
CpaBHeHMe, obWwnTe perncTpauum Ha Hosu aBTomobuan B EC HamanAsaT npes cbwumA nepuog, c
13.7% Ha rogvwHa 6a3a. Bonpeku, ye ,Japy kap“ EALl He npoaasa HOBM aBTomMobuAKM, TO Npoaasa
NOAABPKAHU U/UAKM C MHOTO HUCBK Npober, KOeTo Npasu AaHHWUTE B TOBA M3C/iefBaHe B ronama
cteneH 6AM3KKM [0 AENHOCTTA HA APYXKECTBOTO No npoaarkba Ha aBTomobunu;

e [lo AaHHWM Ha [py»KecTBOTO, B pe3ynTaT U Ha MHONALMOHHMTE MpPOLEcH, Ha Nasapa Ha
aBTOCEPBM3HU yCyrM M Npogaxkba Ha pe3epBHU aBToYacTU B Bbarapus, ce Habaogasa NnosuweHme
Ha LLeHUTe npes nepuoaa.
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Cnepn partata Ha nocnegHusa nyb6aMKkyBaH KoHconuampaH ¢uHaHcos otyeT (31.03.2022 r.),
HAMA 3HAYMTENHA NPOMAHA BbB PUHAHCOBOTO CbCTOAHWME Ha pynaTa.

6.2. TeHAEUMWN, HECUTYPHOCTU, N3UCKBAHMA, aHTAaXKUMEHTU AU CbOUTUA, KOUTO MoraT
AQ UMAT 3HaumTesieH edeKT BbpPXy NepcrnekTmBuTe Ha EmuTeHTa 3a TeKywata ¢uHaAHCOBA
roauHa

MaHaemmnaTa oT KopoHasmpyc COVID-19, obxBaHana uenua CBAT, BKAOYMTENHO U bbarapus
owe npe3 2020 r., mOXe Oa OKa)ke BAMAHUE BbpXy MepcrekTMBuTe Ha [pyrKecTBOTO NOHe 3a
TeKywaTta ¢uHaHcoBa rogmHa. MepKku 3a NPOTUBOLENCTBME B CTPaHaTa M B PA3NYHU OpYyrH
CTPaHW, BKAOYMUTENHO OFPAHNYEHMA OT PA3/INYHO eCTeCcTBO, KaTo 3aTBapsAHe Ha TbProBCKM 06eKTH,
M30nauma, KapaHTMHa W Ap., moraT Aa MmaTt HebnaronpuATHO MKOHOMWYECKO OTpaXKeHue 3a
CTONaHCKuTe cybeKTn B peanua oTpacau.

Ha 24 ¢espyapu 2022 r. Pyckata Pegepaumna npeanpue BbopbKeHa MHBa3UA B YKpanHa. B
pe3ynTaT, B cneasawmrte AHU Ha PycnAa 6axa HaNoXKeHU MKOHOMMUYECKM U GUHAHCOBM CAHKLMK OT
EBponerickmA cbio3, U peguua Apyru CTpaHKU, KOUTO OCBEH edeKT BbpXy camaTa Pycua, ce o4akea B
CpeAHOCPOYEH M OBATOCPOYEH NAAH Aa MMAT BceobxBaTeH HeratMBeH edeKT BbpXy CBETOBHATA
MKOHOMMKA M MNOYTM BCAKa cdepa Ha obuwecTBeHMA XKMBOT. Tbi KATO CUTyauMATa € MHOro
AVMHAMUWYHA, PbKOBOACTBOTO HE MOXe [Ja HanpaBuM [AocTaTbyHO pAobpa nporHosa 3a
KOZIMYECTBEHOTO Bb3AEMCTBME Ha KpM3aTa BbpXy GMHAHCOBOTO CbCTOAHME Ha [pyKecTBOTO, HO e
B3eMe BCMYKM HEOOXOAMMM MEpPKM Aa OrpaHMyM NOTEHUMANHUTE HEraTUBHU edeKTU U A3 3auTm
WHTEepecuTe Ha 3aMHTepecoBaHnTe AnLa (06anraumoHepu, akLMOHEPU, KOHTPAreHTU 1 4p.).

He ca u3BecTHU Apyrn TeHAEHUMM, HECUTYPHOCTU, U3UCKBAHWUSA, aHTaXXUMEHTU UK CbbUTUA,
KOUTO e pa3yMHO BEPOATHO [la MMaT 3HauutesneH epeKT BbpXy nepcrnekTmsute Ha EmuteHTa 3a
TeKywaTa PMHaHCOBa roguHa.

7. MPOrHO3A U1 OLEHKA 3A MNEYANIBATA

EMUTEHTBLT He npaBM [ONYCKaHWA 33 MPOTrHO3HU WAN NPUBAUBUTENIHU CTOMHOCTM Ha
nevyanbure.

8. AOMUHUCTPATUBHU, YNPABUTENIHU U HAA3OPHU OPTAHU U BUCLLE
PBbKOBOACTBO

CbrnacHo 4n.28 ot YcrtaBa Ha [lpy*ecTBOTO, ,,YepHomopckun XonamHr” Al e c eaHOCTENEHHA
cucTema Ha ynpasneHue - CbBeT Ha gupeKtopuTte. CbBETHT Ha AMPEKTOPUTE BKAKOUYBA B CbCTaBa CU
Tpu ¢usmyeckn amua. Kbm gatata Ha M3roTBAHE Ha HacCToAWMA PErucTpauyMoHeH AOKYMEHT

CbBeTbT Ha AupeKkTopute Ha ,YepHomopckn Xonaumur” Al He e ynbaHOMOWMA Npokypuct. Mo-
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[ONy ca npeacTaBeHW AaHHWM 3a 4yneHoBeTe Ha CbBeTa Ha AupeKkTopuTe Ha [py»KecTsoTo,
BKNOUYUTENHO 3a NPOPECcMOHaNHUA MM OMUT, OTHOCMM KbM AENHOCTTa MM KaTo 4YneHoBe Ha

yNpaBUTENHUTE OpPraHuM Ha [py»KecTBOTO U 33 AEMHOCTTA UM M3BBH [pYyKeCcTBOTO:
YneHose Ha CbBeTa Ha AMpeKTopuUTE:
e  Numutbp YepHeB AHKOB — N3nbaHuTeNneH AMPEKTOP U YNeH Ha CbBeTa Ha AUPEKTOPUTE;
e WnnaHa Hukonosa MaHonoBa — [peacenarten Ha CbBeTa Ha AUpPEKTOpUTE
e Mapraputa Kuposa Xpucroa — 4sieH Ha CbBeTa Ha AUPEKTOpUTE.

dpyXecTBOTO ce npeacTtaBnABa OT M3NbAHUTENHUA AupekTop Aumutbp YepHes AHKOB
CaMOCTOATEHO.

HesaBucum uneH Ha CbBeTa Ha AUpeKTopuTe Ha ,,YepHomopckun XonguHr’ Al e MaprapuTa
Knposa Xpuctosa.

Mo-gony ca npeacTaBeHM [AaHHM 3a uyneHoseTe Ha CbBeTa Ha AMpeEKTopuTe Ha
[py»KecTBoTo, BKAKOYUTENHO 3a NPOPECUOHANHUA MM OMUT, OTHOCUM KbM AEMHOCTTa MM KaTo
y/NleHoBe Ha yNpPaBUTENIHUTE OpraHu Ha [Jpy»ecTBOTO M 32 AeNHOCTTa UM U3BbH [py»KecTBoTo:

Unuana Hukonoea MaHonoea - [Ipedcedamen Ha Cvbeema Ha Oupekmopume HaA
»YepHomopcku Xondurna” Al

BusHec agpec: rp. byprac, yn. ,Puncka” Ne 9, et.1.
Yyacmus, Koumo ca 3Ha4yumesiHu o omHoweHue Ha EmumeHma

l-»ka MaHonoBa M3BbpWBa AeNHOCTM U3BLH ,YepHomopcku Xonaumur” AJl, KouTo ca

3HAYUTENIHU MO OTHOLWEHNE Ha EMUTEHTa, KakTo cneaBa:
Ynpasuten n egHoanYeH cobCcTBEHMK Ha KanuTtana Ha ,MnnaHa MaHonosa” EOO/;
YneH Ha CbBeTa Ha AMpeKkTopuTe Ha ,,KambaHa NHeecT” EA/L;
YneH Ha CbBeTa Ha AMpPEKTOpUTE 1 NpeacTasassal Ha ,HedpToxum-UHBecT OuHaHc” AL,
3a nocnedHume 5 200uUHu:
Ynpasuten n egHoanYeH cobCcTBEHMK Ha KanuTtana Ha ,MnnaHa MaHonosa” EOO/;
YneH Ha CbBeTa Ha agupeKkTopute Ha ,KambaHa MHBecT” EAL;
YneH Ha CbBeTa Ha AMpPEKTOpUTE 1 NpeacTasasasal Ha ,HepToxum-MuBecT GuHanc” AL,

e JIMLUETO HE e OCbXKAAHO 33 M3Mama M HAMa BAS3/la B CMAA MPUCbAA 33 M3Mama 3a
nocnegHuTe NeT roanHu;

e JIMUETO He e y4yacTBa/so B YMNPaBUTENHW OPraHW, KOHTPOJSIHU OpraHn u/uav BuUCL
PbKOBOAEH CbCTaB Ha APYKeCcTBa, 3a KOMTO fJa ca O6uaM OTKpUTM NpousBoAacTBa NO
HEeCbCTOATENIHOCT, APYMKECTBA KOUTO Aa ca BN NpeKpaTeHn Nopaam HECHCTOATENIHOCT, A PYKeCTBa
KOUTO Aa ca 6unum obeKT Ha ynpaBieHWe OT CUHAWK WAM OPYXKEeCTBA B JIMKBMAALMA Npes
nocnegHuTe NeT roanHu;
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e Jlnueto He e odUUMANHO NYHANYHO UHKPUMUHUPAHO U HE Ca My HanaraHuW CaHKUUKU OT
3aKOHOBW WM PErynaTopHU opraHu (BKAKOYUTENHO onpeaesieHn npodecuoHaNHM OpraHu), He e
JIMWABAHO OT CbAa OT MPaBOTO Aa 3aema onpeeneHa AbpKaBHA UAM obwecTBeHa ANbXKHOCT
n/vnn pa 6bae YneH Ha agMUHUCTPATUBHUTE, YNPaBUTENHUTE UAM HAA30PHM OpPraHM Ha AafeH
€MWUTEHT, WUAN OT W3MbJHABAHETO Ha ANBXKHOCTU B PbKOBOACTBOTO MAM W3MbAHABAHETO Ha
AENHOCTTa Ha HAKOW eMUTEHT 3a Noc/ieaHUTe NeT roguHu.

Aumumvp YepHes HAHKOe - MWU3NvbnHUMeneH [lupeKmop u 4YneH HA cbeema Ha
dupekmopume Ha ,,YYepHomopcku XonduH2” Al

busHec adpec: tp. byprac, yn. ,,Puncka” Ne 9, et.1.

Yyacmus, Koumo ca 3Ha4yumesHu no omHoweHue Ha EmumeHma

M-H AHKOB M3BbPLIBA AENHOCTU U3BBH ,YepHOMOPCKM XonauHr” ALl, KOUTO ca 3HAYUTENHM
Nno oTHoWeHWe Ha EMUTEeHTA, KaKTo cnesBa:

Ynpasuten Ha ,,KambaHa Byprac” EOO/;

YneH Ha CbBeTa Ha QAgupeKkTopuTe W npeactaBnssaw, Ha ,JobpyaraHcka NeTposiHa
Komnanua“ EAL;

YneH Ha CbBeTa Ha gMpeKTopuTe 1 npeacTaBaasal Ha ,KambaHa UHBecT” EAL;

YneH Ha CbBeTa Ha gupeKkTopute Ha ,HedToxmm-MHBecT PuHaHc” AL;

3a nocnedHume 5 200uHu:

Ynpasuten Ha ,,KambaHa byprac” EOO/L,;

YneH Ha CobBeTa Ha AMpeKTopuTe M npeactaBnasBal, Ha ,Jobpya)kaHcKa nNeTposiHa
KomnaHus“ EAL;

YneH Ha CbBeTa Ha AMpPeEKTOpUTe 1 NpeacTaBassal, Ha ,KambaHa UHBecT” EALL;

YneH Ha CbBeTa Ha AnpeKkTopuTe Ha ,HedToxmum-UHBecT PuHaHc” AL;

e JIMUETO He e OCbLXKAAHO 33 M3MaMa M HAMa BAA3/Ma B CMJla NPUCBHAA 33 M3MaMa 3a
nocneaHuTe NeT roguHu;

e J/IMUETO He e y4yacTBano B YNPaBUTE/NHU OPraHW, KOHTPONHM OpraHu u/MauM BuUCLL
PbKOBOZEH CbCTaB HA APY)KECTBa, 3@ KOUTO Aa ca OWAM  OTKPUTM NPOM3BOACTBA MO
HeCbCTOATENIHOCT, APYKEeCTBA KOMTO Aa ca BUAK NnpeKkpaTeHM Nopagm HECbCTOATENHOCT, APYKECTBa
KOUTO ga ca 6unm oGeKT Ha ynpaBaeHMe OT CUHAMK WU APYXKeCcTBa B /IMKBMAAUMA npe3
nocnegHuTe NeT roguHu;

e Jlnueto He e oPpUUMANHO NYOANYHO MHKPUMMUHUPAHO M HE Ca MY HaflaraHM CaHKUUKM OT
3aKOHOBW WKW perynaTopHU opraHu (BKAOYMUTENHO onpeaeneHn npodecMoHanHu opraHu), He e
IMWaBaHO OT CbAa OT MPaBOTO Aa 3aema onpejesieHa AbpKaBHA WAM obOLLeCTBEHA ANbXKHOCT
n/vnn ga 6bae yneH Ha agMUHUCTPATUBHUTE, YNPABUTENHUTE UAM HAA30PHM OPraHM Ha AafeH

EMUTEHT, UIN OT WU3NBJIHABAHETO HaA ANBKHOCTM B pPHBKOBOACTBOTO MU U3NBJIHABAHETO Ha

[EeMHOCTTa Ha HAKOM eMUTEHT 3a Noc/iegHUTe NeT roguHu.
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Mapzapuma Kupoea Xpucmoea — 4sneH Ha cbeema Ha dupeKkmopume Ha ,,YepHOMOpPCKU
Xonoun2” Al

busHec adpec: ep. bypaac, yn. ,,Puncka” Ne 9, em.1.

Yuyacmus, Koumo ca 3Ha4umesiHU No omHoweHue Ha EmumeHma

-»a Xp1cToBa He M3BbPLIBA AENHOCTU U3BBH ,,YepHOMOpPCKM Xonanur” ALl.

3a nocnedHume 5 200uHu:

Nnksnpgatop Ha ,MeHn” 00L;

Nnksnpgatop Ha ,, Mpumopeu-Typuct” AL,

M-a XpucToBa He e M3BbplwBana APYrn AENHOCTU, OT 3HAYeHMe 3a eMUTEeHTa, M3BbH
ydepHomopcku XonguHr” Al npes nocnegHuTe 5 roguHu.

e JIMLEeTO He e OCbXKAAHO 33 M3Mama M HAMA BAA3/1IA B CMMA NPUCbAA 33 M3MaMa 3a
nocnegHuTe NeT roaunHu;

e /lMueTo He e y4yacTBano B YMNPaBUTE/NIHW OPraHW, KOHTPOJHW OpraHn wu/uan BUCLL
PbKOBOAEH CbCTaB HaA [APY)KecTBa, 3a KOMTO pga ca 6uaM OTKpUTM npous3BoAcTBa MO
HEeCbCTOATE/NIHOCT, APYKECTBA KOMTO Aa ca 6UAKN NpeKpaTeHn Nopaam HECHCTOATENIHOCT, APYXKecTBa
KOUTO Aa ca 6unm ob6eKT Ha ynpaBieHWe OT CUHAMK WAM APY)KeCTBa B /IMKBMAALMA Npes
nocnegHuTe NeT roaunHu;

e JlnueTto He e oPpULMaNHO NYBANYHO UHKPUMUHMPAHO M HE Ca MY HanaraHu CaHKUUKU OT
3aKOHOBM WU PerynaTopHU OpraHu (BKAOYUTENHO onpeaeneHn NpopecMoHanHU OpraHu), He e
/MLLABAHO OT CbAa OT MPaBOTO Aa 3aeMa onpedeneHa AbpXKaBHA MAM 0Ob6LLECTBEHA ANbXKHOCT
n/vnn ga 6bae yneH Ha agMUHUCTPATUBHUTE, YNPABUTENHUTE UAM HAA30PHM OPraHM Ha AafeH
€MUTEHT, WAN OT U3MNbAHABAHETO Ha ANbXHOCTM B PLKOBOACTBOTO WAWU W3MbAHABAHETO Ha

ﬂ,emHOCTTa Ha HAKOM eMUTEHT 3a nocneagHuUTeE NetT roanHwn.

He ca Hanuue POAHUHCKN BPB3KKN MeXAY nnyaTta, Y1eHOBE Ha CobBeTa Ha ONPEKTOPUTE.

8.1. Bucwwn pvkosogutenmn

Kbm pgatata Ha M3rotBAHe Ha HactoAwwuA [lpocnekt B [pyKeCcTBOTO HAMA Ha3HaYeHwU
CNYXKUTENIN UM BUCLLM PbKOBOAUTENN, MHPOPMALMATA 32 KOMTO A3 NOAJNIEXKM HA ONOBECTABAHE.

8.2. KOHONNKTM Ha UHTepecH

Hsama gaHHM 33 noTeHuManHU KOHOAMKTU Ha MHTepecn no T. 8.2. oT MpunoxeHne 3 Kbm
PernamenT (EC) 2019/ 980.

Hsama noTeHumaneH KOHOAMKT Ha MHTEPECU MEXAY 3a4b/IKeHUATa Ha YneHoBeTe Ha C u
TEXeH /IMYeH MHTepec.
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Hama noTeHuManeH KOHGAMKT Ha UHTEpPeCH CBbP3aH C APYTU 3a4b/IKEHNA HA YNEHOBETe Ha
C/[1, no oTHOLWEHMEe Ha KOUTO TOBa OBCTOATENCTBO Aa Ce AeKnapumpa.

He ca nssectHu cnopasymeHmna mexgy OCHOBHUTE akKUMOHEPU, KIIMEHTU U APYTKN nLa, Bb3
OCHOBA Ha KOETO HAKOM OT YsieHoBeTE Ha ynpasutTenHnTe opraHn ga e M36paH 3a TaKbB.

He ca nssectHu orpaHn4yeHunAa, NnpueTn oT YaeHoBETE Ha CA 3za pa3nopexaaHe B pPaMKUTE Ha
onpeaeneH nepnog Cc TeXHNUTE aBoOapu B UEHHU KHUXKA Ha EmuteHTa.

9. MAXOPUTAPHU AKUUOHEPU
9.1. AKuMoHepu, npuTeKasawm Haa 5 Ha CTO OT aKUMMTE C NPaBO Ha rnac

Kbm pgatata Ha [lpocneKkta cpen akuMoHepuTe Ha [pyKecTBOTO HAMa GpU3MYECKM NuLa,
KOWUTO [a NpUTeXKasaT NPAKO Haj, 5 Ha CTO OT Kanutana my.

Kbm pgataTta Ha HDOCI'IeKTa cped aKUuMOHepUTe Ha ﬂ,pymeCTBOTO HAMa HOpnanvyeckn nnua,
KOMTO Ja npuTeXaBaT NPAKO Haf4 5 Ha CTO OT KanuTana my.

Kbm pgatata Ha I'IpocneKTa HAMa ¢M3W-I€CKM M/MJ’IM ropnanvyeckn nuvua, nputexkasalim
HENPAKO Ha4 5 Ha cTO OoT KanuTana Ha EmuTteHTa.

9.2. PasznnyHu npasa Ha rnac Ha raBHUTE aKUMOHEPU Ha EmMmnTeHTa

U3pageHuTe akuum ot [py)KecTBOTO AaBaT e€4HAKBWM NpaBa M B TO3UM CMWUCbL/I OCHOBHUTE
AKUMOHEPUN HAMAT pPa3/IMdHKN NpaBa Ha rnac.

9.3. /lnua, KOUTO ynpa*KHABAT KOHTPOA BbpXy EMuTeHTa

Mo cmucbna Ha § 1, 1. 14 ot 3aKkoHa 3a Ny6/MYHO npeanaraHe Ha UeHHU KHMKa ,,KoHTpon” e
Ha/Mue, KoraTo egHo nuvue: (a) NpuTekasa, BKAOYMUTENHO Ypes AbLLEPHO APYHKECTBO AW MO CMNaTa
Ha cnopasymeHue ¢ gpyro auue, Hag 50 Ha cTo oT 6poAa Ha rnacoseTe B 06W0TO cbbpaHue Ha eaHO
APYKECTBO MU APYrO IopUAnYecKo anue; uam (6) moxe aa onpeaena NpAKo UAKM HENPAKO noseye
OT MOJIOBMHATA OT Y1IeHOBETE Ha YNPaBUTE/IHUA UAN KOHTPOIHMA OpraH Ha e4HO IPUANYECKO NULE;
nnn (B) MoxKe No Apyr HAa4YMH A3 YNPaKHABA pellaBalllo BAUAHUE BbPXY B3EMAHETO Ha peLleHUsA BbB
BPb3Ka C AEMHOCTTa Ha HOPUAMYECKO INLE.

B ropecnocoyeHuns CMUCH HAMA PUAMYECKO /UK GU3MYECKO /IMLE, KOETO Aa YNparkHABA
NPAK NN HeNPAK KOHTPOA BbpXY “YepHomopcku Xonannur” AL,

Ha [py»ecTBOTO HEe e M3BECTHO Ha/IMYMeTO Ha APYr BUA KOHTPOA, YNPa)KHABAH BbpPXY
€MUTEHTa, CbrnacHo 4n.146, an.1 ot 3MNMUK n BB Bpb3Ka ¢ § 1, 1.14 ot AP Ha 3MIMLK.

CbrnacHo pasnopenbute Ha 3akoHa 3a NyH6AMYHOTO NpeasaraHe Ha LLEeHHU KHUXKA BCEKM
aKumoHep B Ny6/AIMYHO ApPY)KECTBO, KOMTO MPAKO MAM Henpsako npupobue mam npexsbpaun (no
CMUCBAA Ha 4a. 146 OT TO3M 3aKOH) Npaso Ha rnac B O6woTo cbbpaHue Ha akunoHepuTe, TpAbBa
Aa ysegomu nybanyHoTo apyxectso n KomucuaATta 3a puHAHCOB Ha[30p 33 TOBA, KOraTo B pe3ynTaT
Ha NPUAOO6MBAHETO WAW MPEXBbP/AHETO NPaBOTO My Ha rnac B O6woTo cbbpaHMe AOCTUTHE,
HaAXBbPAN WAM NagHe nog 5 Ha CTo MAM Yucno, KpaTHO Ha 5 Ha CTo OT H6pos Ha rnacoseTte B
O6woTo cbbpaHMe Ha Nyb6AMYHOTO ApyrKecTBO. AKUMOHepuTe TpaAbBa Aa nNoAafaT TaKoBa
yBeAOM/IEHME CbLLO U B C/ly4ald Ha MPOMAHA B NPABOTO MM Ha FN1ac, KOATO Ce AbJ/IKM Ha NPOMAHa
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Ha 06wwus 6poii rnacose B O6WOTO CbbpaHUe Ha aKUMOHepUTe (YBENMYaBAHE MM HaMansiBaHe Ha
aKUMOHepHUs KanuTan). Korato AOCTUraHeTO UM NPEeMUHABAHETO Ha MOCOYEHUTe MparoBeTe e B
pe3ynTaT Ha NPAKO NpuaobuBaHe WaM Ha NPEXBBbPAAHE HA AaKLMW C NPABO Ha rNac, 3a4b/IKEHNETO
3a yBeJOMABAHE Bb3HMKBA W 33 LEHTPANHUA PETUCTBP HA LLEHHM KHWXKa. DopmaTa, CbabpKaAHUETO
M peabT 33 M3BbPLUBAHE HA YBEAOMABAHETO Ce onpeaenat ¢ Hapeaba. MybanyHoTO ApyKecTBo e
ANBXKHO Aa onoBecT nybanyHo uHGOpMAUMATA, CbAbPKAlWA Ce B MOCOYEHUTe Mo-rope
yBEAOM/IEHUSA, B CPOK OT TpW PabOTHU AHU OT HEMHOTO y3HaBaHe.

Ha [py*KecTBoTO He ca M3BECTHM A0roOBOPEHOCTU, AEWCTBMETO Ha KOUTO MOXKE Ha HAKOSA
cnefBalwia AaTta Aa Aosene A0 NPOMAHA No OTHOLWEHWE KOHTPOAA Ha ,,YepHomopckn XonamHr” ALL.

BcMukM  akumoHepu Ha [py)KecTBOTO, YMpaXHABAT npaBaTa CM  KaTo aKUWMOHepH,
NnpesocTaBeHN MM CbrNacHO TbProBCKMA 3aKOH, YcTaBa M Apyrute NPUIOKUMU HOPMATUBHMU
aKToBe. YCTaBbT MW APYrU YCTPOMCTBEHM aKToBe Ha [py)KecTBOTO He CbAbpiKaT pasnopenbm,
CNeLManHO Haco4YeHM Cpelly NpeaoTBpaTABaHE Ha Bb3MOXKHa 3/710ynoTtpeba ¢ KOHTPOA OT CTpaHa
Ha OCHOBHUTE aKUMOHepK Ha [py*KecTBoTo.

CbrnacHo pasnopenbute Ha 3akoHa 3a Nyb6/AMYHOTO NpeasiaraHe Ha LLEHHW KHUMXA BCAKa
caenka Ha EMuTeHTa, B KOATO yyacTBa ,,3auHTEpecoBaHO Auue” (no cmucbna Ha un. 114, an. 7 ot
3MMNUK, BKAOYUTENHO OCHOBHWUTE aKUMOHEepU B MNyO6AMYHOTO APYKECTBO) Ha CTOMHOCT Hag
onpegeneHn nparose, TpAbBa Aa 6bae npepBapuTenHo ogobpeHa oT O6WOTO cbbpaHWe Ha
aKkuMoHepuTte Ha [pyKecTBoTO. MNpeaBapuTenHoTo og0bpeHme Ha akLMOHepUTe e HeobxoAnMMo 3a
CK/IOMBAHE HA CAENKN MexXay [py*KecTBOTO M OCHOBHUTE M aKLMOHEepPU (NPAKO MK Ype3 CBbpP3aHu
mua), ¢ npegmet npugobuBaHe WAM NPeExBbpAAHE WAW MoJly4aBaHe 3a MO/3BaHe WU
npeaocTaBaHe 3a MON3BaHE MAWM KaTo obe3snevyeHMe Ha KaKBUTO U ga OMAO0 aKTUBU, UAU KOUTO
nopaxaaT 3aab/keHua 3a [pyrKecTBOTO, aKO CTOMHOCTTA Ha cAefikaTa npeBuLIaBa 2 Ha CTo OT
CTOMHOCTTA Ha aKTUBMUTE HAa EMUTEHTa cbrnacHo nocnegHuTe ABa U3roTBEHU CYETOBOAHM BanaHca
Ha APYXeCTBOTO, MOHE eANH OT KOUTO € OAMTMPaH U KOMUTO ca pasKkpuTu nyb6iM4yHO no peda Ha
yn.100 T 3MMNLK (B 32aBMCMMOCT OT TOBa KOM OT ABaTa € No-HUCHLK). [MpeaBapuTeiHOTO oaobpeHne
Ha aKUMOHepuTe e HeobxoAMMO CbLLO B C/yyal, Ye B pe3ynTaT OT CAENKM mexKay EmuTteHTa u
OCHOBHM aKLMOHEpPU (MPAKO MAM Ype3 cBbp3aHu aunua) [pyxecTtBoTo we npuagobue nam 3a Hero
e Bb3HUKHE B3eMaHe B pa3mep No-rofam oT 1 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE MY CbF/laCcHO
nocnegHuTe ABa M3rOTBEHM CYETOBOAHM 6anaHca Ha APYKECTBOTO, MOHE €AMH OT KOUTO e
OANTUPAH U KOUTO ca PasKpuTh Nyb6anYHo no peaa Ha 4n.100 T, 3MMNUK (B 3aBMCMMOCT OT TOBa KO
OT ABaTa € NO-HUCHK).

CbrnacHo un. 114a, an. 3 3MMUK, 3a caenkm no npnaobuBaHe nan pasnoperkgaHe c akTUBMU
€ HeobxoAMMO MHO3MHCTBO OT % OT npeactaBeHusa Ha OC KanuTan, a B OCTaHa/uTe Cayyau -
OBMKHOBEHO MHO3WMHCTBO. MMaLMAT NMYEeH WMHTepec B TakaBa cAefika (MpuM3HaT OT 3aKoHa 3a
,3aMHTEPECOBAHO NLUe”), HE MOXKe Aa ynpaxkHABa MPaBOTO CM Ha rnac B o6WoOTO cbbpaHue Ha
aKLMOHepuTe NpM B3emMaHe Ha pelleHne Nno To3M BbNpocC. YNPaBUTENHUAT OpraH Npeactassa npeg,
O6bwoTo cbbpaHMe MOTMBMPAH [AOKNAL 3a LenecbobpasHOCTTa U ycnoBMATA Ha caenkute. B
CNy4al, Ye CTOMHOCTTA Ha cAefkaTa e Mo ropenocovyeHUTe nparose, TA cnegsa ga b6vae
npeagapuTenHo oaobpeHa ot CbBeTa Ha gupeKkTopuTe Ha EmUTEHTA, KaTo 3auHTepecoBaHUTE
4/IeHOBE He y4acTBaT BbB B3EMAHETO HA peLleHMeTO.
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HaunHUTe 3a orpaHMYyaBaHe Ha Bb3MOXHa 3/10ynoTpeba, 3a Aa He ce 310ynoTpebsasa ¢ To3n
KOHTPO/I ca NpeaBUAEHN B ciegHUTe pasnopenbu:

CbrnacHo, 4n.240a ot TbproBCKMA 3aKOH, aKUMOHepW, nputerkasawm noHe 10 Ha cTo oOT
KanuTana Ha APY)KeCcTBOTO MoraT Aa NpeasBaABaT MCK 33 TbpCeHe Ha OTFOBOPHOCT OT Y/IeHOBE Ha
YnpaBuUTENHUA OpraH 3a Bpeau, NPUYUHEHU Ha APYKECTBOTO.

CbrnacHo 4n.223, an. 1 ot TbproBckMA 3aKoH, O6LLOTO CbbpaHMe HA aKLMOHEPUTE MOKe A3
6bOe CBMKAaHO WM OT aKUMOHEepM, KOUTO MoBeye OT TPM Meceua MpuTeKaBaT aKuuu,
npeacTaBiABaLLM NOHE 5 Ha CTO OT KanuTtana.

CbrnacHo 4n.223, an. 2 oT TbProBCKMA 3aKOH , aKO B €AHOMECEYEH CPOK OT UCKAHETO Mo an.
1 Ha aKuMOHepUTe, NpUTEXKABALLM NOHE 5 Ha CTO OT KanuTana, To He 6bae YyA0BNETBOPEHO UAN aKO
06bwoTo cbbpaHme He 6bae NpoBeaeHO B 3-MeceyeH CPOK OT 3anABABAHE Ha MCKAHETO, OKPbXKHUAT
Cb/, CBMKBA 06WO CbbpaHMe UM OBNaCTABA aKUMOHEPMUTE, MOUCKANM CBUKBAHETO, UAWN TEXEH
npeacTaBuUTen Aa CBMKa CbbpaHueTo.

CobrnacHo yn. 223a. an. 1 ot TbproBCKUA 3aKOH, aKUMOHEPMU, KOUTO NoBeye OT TP Mmeceua
npuTeXaBaT akuun, NpeacrtaBnABaWM NOHe 5 Ha CTO OT KanuTana Ha 4PY*KecTBOTO, MoraT cneg
0baBsiBaHE B TbProBCKUA PEFNCTbP WM M3MPALLAHE Ha MOoKaHaTa Aa BKAKYaT M APYrn BbNPOCU B
AHEBHMA pea Ha o6woTo cbbpaHme.

CbrnacHo yn. 118 ot 3MMNLUK, nmMua, nputexkasalwin 3aegHO AN NOOTAENHO Halk-ManKko 5 Ha
CTO OT Kanutana Ha EmuTteHTa, Mmat cnegHuTe npasa:

Mpaso da npedseam nped cvla uUckoseme HA EmumeHma cpewy mpemu auya npu
6e3delicmeue Ha ynpasumesHUme op2aHu, KAKMO U UCK 30 obe3wemeHue Ha 8pedu, NpU4YUHEHU
Ha [pyxcecmsomo om ynpasumesaHume uau KOHMpOosHUMe Op2aHuU.

TakMBa MMHOPUTAPHWU aKLMOHEpPU moraT ga NpeasaBAT npes cbAa UCKoBeTe Ha EmuTeHTa
cpely TpeTu nmua npu besaeincTeme Ha ynpaBuUTeNHUTE OPraHn, KOeTOo 3acTpallaBa MHTepecuTe Ha
LpyxecTBoTO.

TakunBa aKLMOHEPU MOraT CbLLO TaKa [Aa NpeanaBAT UCK Npej OKPBbKHUA CbA MO CeAanulLeTo
Ha [pyskecTBoTo 3a obeslleTeHMe Ha Bpeau, NPUYMHEHU OT AencTBMA UM 6e3aeicTBMA Ha
yNeHoBeTe Ha YNPaBUTENHUTE U KOHTPOIHUTE MY OPraHMu.

lMpaso da uckam ceuksaHe HA 06W,0 CbOPaHUE HA AKYUOHepume U 0a 8K/a1H0Y8AM 8bMPOCU
U npeodsioxeHus 3a peweHus 8 O0HesHUsA peod

TaknBa aKUMOHEpPM MOraT Aa MUCKAT OT OKPBXKHUA CbA CBUKBaHe Ha O6uwo cbbpaHue nan
OB/laCTABaAHE Ha TeXeH nNpeacTaBuTen Aa ceuka 06uo cbbpaHue No onpeaeneH OT TAX AHEBEH pea.
OcseH TOBa, Te moraT Aa MCKaT BK/HOYBAHETO Ha BbMPOCWU M Aa npegnarar peleHua no sedye
BK/IIOYEHM BBNPOCK B AHEBHMA ped Ha ObwoTo cbbpaHMe Mo peaa Ha Yn. 223a oT TbproBCKUs
3aKoH.

lpaso 0a uckam Ha3Ha4yaseaHe Ha KOHMposvopu

TakmMBa aKUMOHepu moraTt ga MCKaT oT O6LLI,OTO c1>6paHV|e UM OT OKPBHKHUA Cba
HAa3HaA4YaBaHETO Ha KOHTPOJ/IbOPWU, KOUTO Aa MNPOBEPAT UANATa CHETOBOAHA AOOKYMEHTAUMA Ha
Lpy*KecTBOoTO N Aa U3rOTBAT A0KAAA 33 KOHCTaTaLumTe cu.

Kbm fgaTtaTta Ha HacToAwmA MNpocneKkT, EMUTEHTHT He e Npegnpuen Apyru creumanHn MepKu,
KOUTO Aa Bb3npenAacTeaTt 3noyn0Tpe6M C ynpa*xxHABaHUA BbPXYy HErTrO KOHTPO.
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9.4. loroBopeHOCTN 32 NPOMAHA B KOHPONA Ha EMnTeHTa

Ha emuTeHTa He ca M3BECTHW OOrOBOPEHOCTU, Bb3 OCHOBA Ha KOMTO MO-KbCHO MOXe Aa
foBee [0 NPOMAHA B KOHTPO/1a Ha eMUTEHTA.

10. CAENTKU MEXAY CBbP3AHU JIULA

Mo cmncbna Ha MCC 24 papeHo nmue ce c4mTa 3a CBbP3aHO, KOraTo:

a) AVPEKTHO WM UHOMPEKTHO Ypes3 eAnH UM NoBeye NocpeaHULM NNLETO:

i) KOHTPO/MPA MAN € KOHTPOJMPAHO, UKW e nof ObLWMA KOHTPO/A Ha npeanpuAaTUETO

(nocnegHoTO  BKAOYBA NPeanpuUATMA  MalKKW, AObWEPHU NpeanpuaTMA U CbObPLLEPHM
npeanpuaTma);

i) MMa aan B NpeanpuATMETO, KOETO MYy [aBa Bb3MOMKHOCT Aa YNpaXHABA 3HAYMUTENHO
BAMAHME HAA NPeAnpUATUETO; UK

iii) ynpa*kHsaBa 061, KOHTPO BbPXY NPeANPUATUETO;

6) nMueTo e acoummpaHo npegnpusatue (cbrnacHo onpeaeneHmeto 8 MCC 28 NHBecTMummn B
acoumupaHu npeanpuATvA) Ha NpeanpPUATUETO;

B) IMLLETO € CbBMECTHO NpeanpuaThe, B KOETO NPeAnpUATUETO € KOHTPOANPALY, CbAPYKHUK
(Bx. MCC 31 lanoBe B CbBMECTHUM NPeAnpuaTus);

r) NMUETO € 4Y/ieH Ha K/AYO0B PbKOBOAEH MEpPCOHan Ha npeanpuATMETO WUAM HEroBoTo
npeanpuaTMe Malka;

A) MMueTo e 6AM3bK YNeH Ha CEMENCTBOTO Ha PpU3NYECKO NIMLE, KaTo NOCOYeHOTO B ByKBa a)
WAW T) NO-rope;

e) MuUeTo e npeanpunatne, KOETOo € KOHTPO/ZIMpaHO, CbBMECTHO KOHTPOJIMPAHO WU
3HA4YNTENHO NOB/IMAHO OT JIULLETO, MOCOYEHO B 6yKBa I') nnn LI,), AN nputTexasawo 3Ha4YUTENHU
npasomMmoLwnA 3a rnacyBaHe B ToOBa npeanpuAaTne, NnpAKo Uan HeENpPAKo,

) nMueTo npeactasnABa NAaH 3a AOXOAW cien, HanyckaHe Ha paboTa Ha CAyXUTenn Ha
NpeanpuUATMETO UK Ha BCAKO NPeAnpuUATME, KOETO € CBbP3aHOo /IMLLE C NPeanpUaTUETO.

CBbp3aHuUTe NnLa Ha [pY»KeCcTBOTO BK/OUYBAT aKLMOHEPU, AbLLEPHN NPeanpUATUSA, KNHYO0B
YyMNpPaBAEHCKN NepCcoHan U APYruM CBbpP3aHu AnLa AKO He e U3PMYHO YNOMEHATO, TPaH3aKUMMTe CbC
CBbP3aHM /MLA He ca W3BbPLUBAHM MPU CMeuuasHU YC/IOBMA U He ca NpeaocTaBaHUM WAU

nony4yaBaHM HUKAKBU rapaHuunn.

Kbm 31.03.2022 r. pasdyeTHUTE B3aMMOOTHOLIEHMA C AbLWEPHUTE NpeanpuaTua
LHobpyaxxaHcka MNeTtponHa KomnaHua EA/l BKAOYBAT B3emMaHMA No 3aeMun B pasmep Ha 10 778 xun.
nB. n ot Heptoxum-UHeect ®PnHaHc ALl B paamep Ha 1 835 xun. nB. 1 3a4b/AKEHUA NO 3aEMU KbM
busHec UeHTbp U3rpes EOO[ B pasmep Ha 184 xun. ns. u JloructndeH [lMapk byprac EOO/ B
pasmep Ha 4 820 xun. nB.

KnoyoBmAT ynpaBneHCKM nepcoHan Ha [pynata BK/AOYBA 4YneHOBETe Ha CbBeTa Ha
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Oupektopute. Kbm 31.03.2022 r. Bb3HarparkAeHUATa Ha KAOYOBUA YNPABAEHCKM MepcoHan
BKNIOYBAT C/legHUTE pa3xoam:

B xun. ne. 31.03.2022 31.03.2021
3annatu (10) (10)
Pa3xoau 3a coumnanHmM OCUTYPOBKM (1) (1)
O6uwo (11) (11)

Cnepn patata Ha nocnegHua nyb6/MKyBaH KOHconMaupaH ¢UHAHAHCOB OTYET  KbM
31.03.2022r. po pataTa Ha lpocnekTa, JpyXKecTBOTO MMa CK/IlOYEH A0roBop 3a Aenosunt ¢ HAD —
Camokos EOO/L B pasmep Ha 50 xun. nB..

11. ®UHAHCOBA UHO®OPMALMUA, AKTUBU U SBAODBNTKEHUA HA EMUTEHTA,
®UHAHCOBO CbCTOAHUE, NEYA/IBU U 3ATYBU

11.1. UcTtopuyecka ¢nHaHcoBa MHPopmaumA

NcTopnueckata puHaHcoBa MHGOPMALMA BKIKOYBA AaHHM OT KOHCONNAMPAHUTE TOLULLIHM
dMHaHCOBM OTYETU Ha ,YepHOMOpPCKM Xonauur’ All, KOUTO ca OAUTUPAHU U WU3TOTBEHWU OT
EmuteHTa Kbm 31 gekemspu 2020r. n kbm 31 gekemspu 2021 r., KAKTO M OT HEOAUTUPAHUA
MEeXANHEH KOHcoAMAMpaH ¢uHaHcoB otdyeT Kbm 31 mapt 2022 r.,, B CbOTBETCTBME C
MexayHapoaHuTe CTaHZaPTU 33 PUHAHCOBA OTYETHOCT M HA OCHOBaHWe [lenernpaH PernameHT
Ha Esponeiickata komucma (EC) 2019/980 3a gonbaHeHue Ha PernameHT (EC) 2017/1129 Ha
EBponeickma napnameHT 1 Ha CbBeTa NO OTHOLWeEHMe Ha GopmaTa, CbAbPKAHNETO, NPOBEPKATA
n opobpeHneTo Ha npocnekTa npu Nyb6ANMYHOTO npegnaraHe Ha LEeHHUM KHUXKA MAM npu

[AOMYyCKaHeTo UM A0 TbProBMA Ha peryanpaH nasap.

OguTUpPaHUTE rOAULIHN KOHCONMANPAHU GMHAHCOBM OTYETM Ha [py*KeCcTBOTO (CbAbprKaLLm
oT4yeT 3a GMHAHCOBOTO CbCTOAHME, OTYET 3a NeyanbaTta uam 3arybata M BCeoOXBATHUA 40X0A4,
OTYeT 3a Napu4yHUTE MOTOLUM, OTYET 3a MPOMEHUTE B COOCTBEHUA KanWUTan U MPUIONKEHUS),
3ae4HO C OAUTOPCKUTE AOKAAAM W OTYETUTE 3a yrnpassieHune 3a puHaHcosuTe 2020r. 1 2021 r.
Ca OMOBECTEHM MO HAANEXHWUA ped U ca AOCTbMHM Ha WMHTEpHeT-cTpaHuuata Ha KoOH
(www.fsc.bg), Ha cTpaHMuaTa Ha ,Bbarapcka ¢poHaosa 6opca” AL (www.bse-sofia.bg), kakto n
Ha MHTepHeT-cTpaHuMuaTta Ha EmuteHTa (www.blackseaholding.eu). MexxanHHus KoHconnampax
¢MHaHCOB OTYyeT Ha [py)KecTBOTO 3a MbpPBOTO Tpumeceume Ha 2022 r. e onoBecTeH NO
HagNEeXHUA pes U e AOCTbMNEH HAa MHTepHeT-cTpaHuuata Ha KOH (www.fsc.bg), Ha cTpaHuuaTa
Ha ,Bbarapcka ¢poHaosa 6opca” AL (www.bse-sofia.bg), KakTo U Ha MHTepHEeT-cTpaHMLUATa Ha
EmuteHTta (www.blackseaholding.eu). KoHconnampaHute dprHaHCOBM OTYETU Ha ,YepHOMOPCKHK
Xonguur” ALl ca cbcTaBeHW B cboTBeTCcTBME C MerKayHapoaHUTe cTaHAapTM 3a GUHAHCOBO
oTunTtaHe (MC®O), paspaboTeHn u Nyb6AnMKyBaHM OT CbBeTa MO MeXAYHAapOAHM CYETOBOAHM
ctraHgap™ (CMCC) u npueTtun ot EBponeiickma cbios (EC).
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lpuxodu U pa3xodu Ha Opyxecmsomo

KoHconungupaH otuet 3a neyanbarta unm 3arybarta u apyrua 31.03.202 31.03.202 31.12.202 31.12.202
BceobxBaTeH pgoxogp, (B xun. ne.) 2 1 1 0
Opyrv npuxogm 300 - 1579 1052
Pa3sxoau 3a matepmanu v BbHLUHK YCAyru ( 36) ( 29) ( 170) (131)
Pa3sxoau 3a nepcoHana ( 23) ( 22) ( 87) ( 74)
Pasxoau 3a amopTu3aumm (1) (2)

[Opyrv pasxoau (5) (31) ((11)
Meuyan6a/(3ary6a) ot onepaTtuBHa geiHocT 240 ( 56) 1289 836
durHaHCcoBM Npuxoamn 133 132 541 1981
®urHaHcoBM pasxoam ( 259) ( 335) (1242) (2500)
duHaHcosu npuxogu/(pasxoam), HeTHO ( 126) ( 203) ( 701) ( 519)
[enbT oT HeTHaTa nevanba Ha CbBMECTHU NPeanpPUATUA, OTYUTaH ( 28) ( 53) 18 55
no mMeToZa Ha cobCTBEHMSA KanuTan (HETHO OT AaHbLM)

Meuan6a/ (3ary6a) npeaun aaHbuUM 86 ( 312) 606 372
Meuyan6a/ (3ary6a) 3a nepnoaa oT NnpoabAXKaBaLLM AEHHOCTH 86 ( 312) 606 372
Pa3xop, 3a AaHbK BbpXy Nedyanbarta ( 10)
Meuyan6a/(3ary6a) 3a nepnoga 86 ( 312) 606 362
Dpyr BceobxBaTeH goxop,

0O6wwo sceobxsateH goxopa/(3ary6a) 3a nepuoaa 86 ( 312) 606 362
MNeuan6a/ (3ary6a) Ha akuuA B nesa 0.04 -0.14 0.26 0.16

N3moyHuK: KoHconudupaHu chuHaHcosu omyemu Ha ,, YepHomopcku XonouHe” Al

AKMueU U nacueu Ha 0pyxecmeomo

KoHconngmpaH otuet 3a $MHAHCOBOTO CbCTOAHME - AKTUBM (B XUA. NB.)

31.03.2022 31.12.2021 31.12.2020

HeTtekywmn aktneu

3emu 49 49 49
MalurHu u obopyasaHe 13 13 5
MHBECTULMOHHM MMOTU, OTYMTAHM NOC NpaBeaIMBa CTOMHOCT 22 390 14782 9818
Tobproscka penytauna 4779

NHBecTuLmK B,u,bvu.l,epHm npeanpuATUA HEKOHCONMANPAHU, OTYUTAHN NO 32113 32113 32113
cnpaBea/iMBa CTOMHOCT B neyanbarta uaum 3arybata

l/IHBvecmu,MM B aCOLMMPaHU NpeanpuATUA, OTYMTAHM NO CnpaBesmBa 7965 7965 7965
CTOMHOCT B ne4yanbarta uau 3arybata

NHBECTULMN B CbBMECTHO KOHTPOIMPAHU NPeAnpUATUA, OTYUTAHU MO 3 445 3473 3455
MeToZa Ha cobCTBEHMA KanuTan

durHaHCOBM aKTUBM MO CNpaBeaMBa CTOMHOCT Npes nevyanbata uau 3 3 320
3arybara

Pa3xoau 3a 6baeLwm nepuoam 45

THProsCKkN 1 Apyru B3emaHusa 10778 10 646 12 138
HeTeKyLwiun aktueun 81580 69 044 65 863
TeKywm akTMBU

THProsCckn 1 Apyru B3emaHusA 9347 7608 8 552
®PrHAHCOBU aKTUBM 2 865 5 5
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MapuyHu cpepcTea 1839 152 16
O6LL0 TEKYLLU aKTUBU 14 051 7 765 8573
060 aKTMBMU 95 631 76 809 74 436

U3moyHuK: KoHconudupaHu puHaHcosu omyemu Ha ,,YepHomopcku XonduHe” AL

KoHconungupaH otuet 3a $UHAHCOBOTO CbCTOAHMUE - COOBCTBEH Kanutan 1

31.03.2022 31.12.2021 31.12.2020
nacueu (B xun. nB.)

CobcTBEH KanuTtan

AKUMOHEpeH Kanutan 9157 9157 9157
Opyrn pesepsu 12928 12928 12761
HepasnpeaenexHu neyanbu nnm HatpynaHa 3aryba 29 158 29072 28470
HeKoHTpoAupalLo ydyactne 1 1 1
060 cobcTBeH KanuTan 3a CO6CTBEHULM HA APYKECTBOTO 51244 51158 50 389
Nacusun

HeTteKywiu nacusu

3aAbaxeHue no o6ANraumMoHHN 3aeMmn 13968 13986 19 983
3agb/KEeHUs No NoayvYeHM 6GaHKOBM 3aemm 23 250 4250

0610 HeTeKyLM Nacusm 37 218 18 236 19983
TeKywm nacmsm

3a4bKeHUA 3a INXBU N0 061UraLMOHHM 3aemu 4342 4176 293
THproBCKU 1 APYrK 3a4b/IKEHUA 2 827 3239 3771
TeKywm nacmsm 7 169 7 415 4064
O6wo nacusun 44 387 25651 24 047
06,0 cobcTBEH KanuTan U nacusu 95631 76 809 74 436

N3moyHuK: KoHconudupaHu chuHaHcosu omyemu Ha ,,YepHomopcku XonouHe” Al

lapuyHuU nomoyu Ha Apyxrecmsomo

KoHconngumpaH oTyeT 32 napuuHM notoum (B Xun. n..) 31.03.2022 31.03.2021 31.12.2021 31.12.2020
MapuyHK NnoTouM OT onepaTUBHA AEUHOCT

MocTbnAeHUA KANEHTU U ApYTn AebuTtopm - 40 358 5172
MAawaHnsa Kbm AOCTABYMLN U APYTU KPeauTopu (4 386) (1324) ( 174) (211)
MnawaHus, CBbp3aHU C TPYLOBU Bb3HarpaxaeHua ( 15) ( 15) ( 89) 671
MnateHn/Bb3cTaHOBEHU AaHbLM 891 1550

MnaTeHn KopnopaTUBHM AaHbLM BbPXY Neyanbata ( 10)

Opyrv nnawaHma ot onepaTuBHa AeAHOCT ( 26) -
HeTHM NapuyHM NOTOLM OT ONepaTMBHA AeiHOCT (4401) ( 408) 1609 5632

MapuuyHM NOTOLM OT UHBECTULMOHHA AEAHOCT
MnawaHMA BbB BPb3Ka C NpuaobunsaHe Ha ydactue B

- - - (3 400)
CbBMECTHO npeanpuaTme
MnawanHunsa no npuaobmBaHe Ha UHBECTULMOHHU UMOTHU - (4 069) (2106)
MnawaHns BbB Bpb3Ka C Npnao0bMBaHe Ha y4acTue B AbLLEPHO (19 000) i i ( 50)
npeanpusaTne
[pyrv noctbnneHua/nnawaHmua ot MHBECTULIMOHHA AeMHOCT - - (3) -
HeTHM NapuyYyHM NOTOLM OT MHBECTULLMOHHA AeAHOCT (19 000) 0 (4072) (5556)
MapuyHKu noTtoum oT pUHaHCOBA AeifHOCT
MonyyeHn 3aemn 23 850 1346 8189 1913
MnawaHnsa No NosyYeHu 3aemm ( 510) ( 935) (5448) (1977)
Opyrv nnawanus ot puHaHCOBa AenHoCT - - ( 142) -
HeTHU napuuyHm noToum oT GUHaHCOBA AeUHOCT 23 340 411 2599 ( 64)
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HeTHO yBennyeHne/HamaneHne Ha NapUYHUTE cpeacTBa ( 61) 3 136 12
MapuyHK cpeacTBa U NAapUYHU EKBUBAJIEHTU B HAYaNO0TO Ha 1900 16 16 a
nepuoga
MapuyHKu cpeacTBa M NAapUYHU EKBUBAJIEHTU B KpPas Ha 1839 19 152 16
nepuoga

N3moyHuK: KoHconudupaHu ¢huHaHcosu omyemu Ha ,,YepHomopcku XonouHe” AL

11.2. OgnTmnpaHa ncTtopuydecka rogmwHa dpmHaHcoBa MHPOpMaLUA
11.2.1. U3aBneHue, rnacawo, Ye MctTopmyeckaTa puHaHcoBa MHGOpPMaLMA € 0gUTUPaAHA.
foguWHUTE KOHCONMAMPAHU GUHAHCOBM OTYETU Ha ,YepHomopcku XonauHr” A[l 3a
2020r. n 2021 r. ca oguTMpaHn. OgUTOPCKUTE JOKNALAN OT PErUCTPUPAHNA O4UTOP CA NPUIOXKEHMU
KbM TE3M OTYETU. B 0QMTOPCKUTE AOKNAAMN HE Ce CbADbPKA KBAIMPUUMPAHO MHEHME.

“Kntovosu OAUTOPCKKU BBMNPOCK Ca TE3N BBMNPOCU, KOUNTO CbrNaCHO HallaTa I'IpOd)ECMOHaI'IHa

npeueHkKa ca 6MAn c HaN-ronsma 3HA4YMMOCT npun oanTa Ha KOHCOIMAMPaHNA d)VIHaHCOB OTYHET 3a

TEKYyWMNA nepunoa. Te3u BbnpoCnu Ca pasrnedaHum Kato 4aT OT HalnAa OoAUT HAa KOHCOIMAUMpPaHWUA

d)MHaHCOB OT4yeT KaTo uAaAno wu d)OpMVIpaHETO Ha HaweTo MHeHue OTHOCHO Hero, Kato Hue He

npeagocraBame otae/lHO MHeHMe OTHOCHO Te3un B'bI'IpOCVI."

KNoYoBMAT 0AUTOPCKMN BBMPOC, ChbAbPIKall, Ce B OAUTOPCKUA AO0KNAL KbM KOHCONMAMPAHMUA

¢duHaHcoB otyeT 3a 2020 r. € UUTUPAH B U3NOXKEHNETO NO-A0NY:

MpeacraBaHe Ha A0rOBOP 33 NOAUYMHEH CPOUEH ABAT

lMosacHeHue 15 om ¢puHaHcosua omyem

Kntouos oauTOPCKM BBNPOC

B KoHconmgupaHua ¢UHAHCOB OTYeT 3a roAmHaTa,
npukatodsawa Ha 31 aekemspu 2020 roguHa, Mpynata e
npeacTaBuia KaTto 4acT OT pe3epBuTe 3a4b/IKEHMA MO
[0roBOp 3a MOAYMHEH CPOYEH ABAT, Ha CTOMHOCT OT 9
325 xun. nB..

Kakto e onosecteHo B T.15 OT NPUNOXKEHUETO KbM
KOHCONMANPAHNA GMHAHCOB OTYET, CbIIaCHO YC/0BUATA
Ha OOroBopa 3a MNOAYMHEH CPOYEH ABAr ce npeasuXaa
HerosoTO MOracsAiBaHe Aa Ce U3BbPLUN Ypes3 yBeanYeHue
Ha cobcTBeHMA KanuTan Ha lpynaTta. Mo Tasu npuunHa
PbkoBoacTBOTO Ha [pymata e npeueHwno, 4ye TOBa
3afb/IKeHNe MoXKe a3 6bae npeacTaBeHO KaTo yacT oT
cobcTBeHUA KanuTan Ha pynaTa.

Mopaan cblecTBEeHOCTTa HA 3a4b/IKEHUATA NO AOroBOpP
33 MNOAYMHEH CPOYEH [AbAr, KAaKTO U HECUIypHOCTTa,
KOATO CbLecTByBa NpW Tb/AKYBaHETO Ha Knaysute B
[oroBopa npu  onpefensHeTo Ha  HayMHa  Ha
npeactaBAHa BbB ¢GUHAHCOBMA OTYET, OTYMTAHETO Ha
3a4b/MKEeHNATa No AO0roBop 3a NOAYMHEH CPOYEH OABAT €
onpegeneHo KaTo K/Il0YOB OAUTOPCKM BbMNpPOC.

Kak To3u KNou0B 04MTOPCKM Bbnpoc bele
agpecupaH Npy NpoBeAeHUa OT Hac ogUT

B Tasu o61acT HawmMTe 0OANUTOPCKM Npoueaypu, Hapea, C
APpYrK, BKAOUYMXa:

e [lpoyyBaHe Ha MpaBHaTa XapaKTepucTUKa Ha
JOroBopute 33  MNOAYMHEH CPOYEeH AbAr MU
CblUECTBYBalLaTa MNPaKTMKA NO  OTYMTAHETO W

npeacTaBAHETO Ha TakMBa AOrOBOPM B CTpaHaTa.
e Pas3bupaHe Ha npoueca M aprymeHTMpaHe Ha
PbKkoBoACTBOTO Ha [pynata 3a u3bop Ha TO3M
MHCTPYMEHT Ha ¢uHaHcKpaHe. MNpernea Ha CTaHOBULA
W Ap. AOKYMEHTH.

e AHanM3 Ha Kjaay3uTe Ha [OroBopa 3a MNOAYMHEH
CPOYEH ABAT U AOMbAHUTENHWU MPABHU KOHCYATaLUM,
33 3 MONyYyMM HEe3aBUCMMO MHEHMEe OTHOCHO
NPaBHOTO UM TPETUPAHE.

e [poBepKa CTOMHOCTTA HA 3aZb/IKEHMETO M HauMHa
Ha M34MCAABaHE Ha JIMXBaTa Mo AOroBopa.

e [pernes v OUEHKA HA MbJHOTATa, YMECTHOCTTa W

a4EeKBATHOCTTA Ha onoBectABaHNATA B
KOHCOMAnpPaHnA d)I/IHaHCOB OT4eT BbBB BPbB3Ka C
OTYNTAHETO Ha 3a4b/IKEHUATAa NO AO0roBop 3a

NnoAYNHEH CPOYEH Obr.
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OueHKa Ha O b/ArOCPOUYHUTE U TEKYLLU B3eMaHUA

MoscHeHue 6 om ¢puHaHcosus omyem

KntouoB oguTOpPCKMN BbNPOC

MHBecTULUMWTE B AObliepHW npeanpuatna Ha [pynaTta
YEPHOMOPCKW XONAWHI AO kbm 31.12.2020 r. ca B
pasmep Ha 32 113 xun.nB u npeacrasnasat 49% or
aktmBuTe Ha [pynata. WMHBecTMUMWTE B AObLLEPHM
NpeAnpuATUA Ce OLEHABAT MO CnpaBesanBa CTOMHOCT U
noAasiexaT Ha peoBeH roAuLIEH TeCT 3a 0be3LeHKa.

MNpn onpepenaHe Ha Bb3CTAaHOBMMATA CTOMHOCT Ha
WHBECTULMUTE, pPBKOBOACTBOTO Ha rpynata npasu
peauua 3HaYMMM NPeSNONIOKEHUA N AOMNYCKAHMA, KOUTO
MoXe aa ce 6asmpaT Ha HecurypHu bbaewm covbutma.
PbKOBOACTBOTO M3BbPLWBA AETal/IHA aHa/NM3M  Ha
OEeNHOCTTa Ha CBOMTE  AbLUEPHU  APYXKEeCcTBa MU
OOCTUrHaTUTE OT TAX ¢UHAHCOBM pe3ynTaTn, 3a Aa
onpeaenun Aanu cblLECTBYBaT MHAMKAUMM 33 obe3LeHKa
Ha CTOMHOCTTa Ha UHBEeCTULUUTE.

Mopaan 3HAYMMOCTTA HA MHBECTULMUTE B AbLLEPHU
npeanpuATUA, KakTo U Nnopaaun dakTa, Ye npeLeHKaTa Ha
PBbKOBOACTBOTO ce 6a3sunpa Ha 3HaYUMMU
NPeAnoNOXKEHMA, AONYCKaHUA U Obaewm cbbutna, Hue
onpegennxme TO3U BBMAPOC KATO KJOYOB OAUTOPCKU
BBMNPOC 3a 0AMTA.

Kak To3u K/1l040B 0AUTOPCKM BbNpoc bele
agpecupaH npyu NpoBeAeHus oT Hac oAuUT

B Ta3n obnacT HalwmTe 04MTOPCKM NpoLeaypw, Hapes, ¢
APpYTH, BKAOUMXA:

e OueHKA HA KOHTposa OTHOCHO
WHPOpMaLMA, M3NOA3BaHA 3a W3BbPLUBAHE
aHa/In3nTe OT CTPaHa Ha PbKOBOACTBOTO;

e AHanAM3 Ha W3MNON3BaHUTE OT PbKOBOACTBOTO
NPeAnoONOXKeHUA U [AOMYCKAHWA OTHOCHO TAXHaTa
peneBaHTHOCT, OTHOCMMOCT M af,EeKBATHOCT;

e [perneg Ha GUHAHCOBUTE OTYETM, APYra HaNM4YHa,
peneBaHTHa ¢MHaHCOBa MHPopMaLmA

e [loagpobeH npernes v aHaAu3 Ha UHAHCOBOTO
CbCTOAHME Ha  HaM3HAYMMWUTE  KOMMOHEHTU  OT
WMHBECTUUMMUTE B AbLLEPHU OPYKECTB];

e [lnckycum ¢ PbKoBOACTBOTO Ha [pynata OTHOCHO
nogaTAMBOCTTAa HA KOMMOHEHTAa KbM CbLLECTBEHMU
HENpPaBUAHN OTYUTAHUA Ha ¢MHAHCOBaA WMHPOpMaLMA
33 YCTAHOBABAHE, BK/OYMTENHO WM HANMYMETO HaA
3HAYUTENIHM PUCKOBE 33 TOBA;

e [pernen Ha 0AUTOPCKUTE AOKAAAN BbPXY FOAULWHUTE
bOMHAHCOBM OTYETM Ha AbLEPHUTE APY)KecTBa 3a
npeueHka JdaaM WM A0 KOJKO  Ha/AnuMeTo Ha
MOAMOUKALUUKN MUMA BANAHUE BBPXY KOHCONMAMPAHUAQ
¢dnHaHcos otyeT Ha YHEPHOMOPCKU XON4QUNHT AL,

n3xXxogHata
Ha

KNo4oBMAT 0AUTOPCKM BBMPOC, ChAbPIKALL,

ceé B OAUTOPCKMA AOKNa4 KbM KOHCONMMANPAHUA

dnHaHcoB oT4eT 33 2021r. e UMTUPAH B U3NOKEHNETO NO-A0NY:

MpepacTtaBAHe Ha AOroBOP 32 NOAYUHEH CPOYEH AbAT

lMoscHeHue 15 om ¢puHaHcosuUA omyem

KniouoB ogutopcku Bbnpoc

KaK T03u KN1040B 04UMTOPCKU BbNpoc belue
aApecupaH Npy NpoBeAEeHUsA OT Hac oauUT
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B KoHconngupaHua ¢UMHAHCOB OTYeT 3a FoAMHaTa,
npukatoysawa Ha 31 aekemspu 2021 roauHa, Npynata e
npeacTaBuia KaTo 4acT OT pe3epBuTe 3a4b/IKEHMA MO
[0roBop 3a NOAYMHEH CPOYEH AbAr, HAa CTOMHOCT OT 9
492 xun. ne.

Kakto e onosecteHo B T.15 OT NPUNONKEHMETO KbM
KOHCOMMANPaHNA GMHAHCOB OTYET, CbIIaCHO YC/10BUATA
Ha OOroBopa 3a MOAYMHEH CPOYEeH AbAr ce npeasukaa
HerosoTO MoracsABaHe Aa ce U3BbPLIN Ype3 yBeanyeHune
Ha cobcTBeHMA Kanutan Ha lpynaTta. Mo Tasu npuumHa
PbkoBOACTBOTO Ha [pymata e npeueHwno, 4ye TOBA
3a4b/KEHNE MOKe ga 6bae npencTaBeHO KaTo YacT oT
cobcTBEHUA KanuTan Ha pynaTa.

Mopaayn CblLeCcTBEHOCTTA HA 3a4b/IXKEHUATA NO AOTOBOP
32 MOAYMHEH CPOYEH AObJII, KAKTO M HECUTYPHOCTTa,
KOATO CbLLEeCTBYBA MNpPM TbJAKYBAHETO Ha Kjaaysute B
[OroBopa Npu  onpefensHeTo Ha  HaysMHa  Ha
npeacTaBAHa BbB GMHAHCOBMA OTYET, OTYMTAHETO Ha
334 bJIKEHUATA MO AOrOBOP 33 NOAYMHEH CPOYEH AbIT €
onpeaeneHo Kato Ka4oB OANTOPCKM BbNPOC.

B Tasu 06/1acT HawmMTe 0AUTOPCKM Npoueaypu, Hapea, C
APYru, BKAKOUMNXA:

e [lpoyyBaHe Ha MpaBHaTa XapaKTepUCTMKa Ha
JOoroBopute 33  MNOAYMHEH CPOYEeH  AbAr MU
CblUEeCTBYBalLlaTa MNPaKTMKA NO  OTYMTAHETO W
npeacTaBAHETO Ha TakKMBa AOrOBOPM B CTpaHaTa.

e Pas3bupaHe Ha npoueca M aprymeHTMpaHe Ha
PbKkoBOACTBOTO Ha [pynata 3a u3bop Ha TO3M

MHCTPYMEHT Ha dUHaHcupaHe. MNpernes Ha cTaHOBULLA
W Ap. AOKYMEHTH.

e AHanu3 Ha Kjay3uTe Ha [OroBopa 3a MNOAYMHEH
CPOYEH ABAT U AOMbAHUTENHW MPABHU KOHCYATaLUM,
33 A3 MOAYYMM HE3aBUCMMO MHeHMe OTHOCHO
MPaBHOTO MM TPETUPAHE.

¢ [poBepKa CTOMHOCTTa Ha 3af4b/IKEHMETO M Ha4duHa
Ha U3YMCABaHE Ha IMXBaTa Mo AOroBopa.

e [lperneg v OUEHKa Ha MbJHOTaTa, YMECTHOCTTa U

afleKBaTHOCTTa Ha OnoBecTABaHUATA B
KOHCOAMAMPaHNA ¢GUHAHCOB OTYET BbB BPb3Ka C
OTYMTaHETO Ha 3aAb/iKeHusATa Mo [OOoroBop 3a

NOAYMHEH CPOYEH AbAr.

OueHKa Ha ADbIrOCPOYHUTE U TEKYLLU B3€MAHUA

MosacHeHue 6 om dhuHaHcosuAa omyem

KnouoB oaUTOPCKM BbNPOC

MHBecTULMMTE B AObLLEPHU Npeanpuatna Ha [pynaTta
YEPHOMOPCKW XONOWHI AL kbm 31.12.2021 r. ca B
pasamep Ha 32 113 xun.ne u npeacrtasnasat 41% ot
aKkTMBuTe Ha [pynata. WMHBecTUUMWTE B AObLLEPHM
npeanpuATMA ce OuEeHABAT NO CnNpaBea/inBa CTOMHOCT U
noasiexaT Ha pefoBeH roaMLLIeH TecT 3a obe3ueHKa.

Mpun onpepensaHe Ha Bb3CTaHOBMMATa CTOMHOCT Ha
WHBECTULMUTE, PBKOBOACTBOTO Ha rpynata mMpasu
peauvua 3HaYMMM NPEeANONONKEHNA U AOMNYCKAHNA, KOUTO
MoXKe Aa ce 6asMpaT Ha HecUrypHu O6baewm cboutma.
PbKOBOACTBOTO M3BBLPLWIBA A€TaMHA aHaAM3M  Ha
OefHOCTTa Ha CBOWTE  [AbLUepHUM  ApyxkecTBa MU
[OCTUTHaTUTE OT TAX (UHAHCOBM pe3ynTatv, 3a JAa
onpeaenun Aanau CblLecTByBaT MHAMKALMKM 33 06e3LeHKa
Ha CTOMHOCTTA Ha MHBECTULMUTE.

Mopagy 3HAauYMMOCTTa Ha MHBECTUUMUTE B AOblUEpPHWU
npeanpuATUA, KakTo U Nnopaaun $akTa, Ye NpeLeHKaTa Ha
PBbKOBOACTBOTO ce 6a3sunpa Ha 3HAYUMMU
NPeAnoN0XKeHMA, AONYCKaHUS U Bbaewm cbbutnsa, Hmue
onpefenMxme TO3M BBMPOC KaTO K/KOYOB OAUTOPCKM
BBMNPOC 33 0AMTA.

KakK 1031 K11040B 0AUTOPCKU BbNpoc bele
agpecupaH npu NpoBeaeHUsa oT Hac oauUT

B Ta3u obnacT HalwmMTe 04MTOPCKM NpoLeaypw, Hapes, ¢
OpYyru, BKAOYMXA:

e OueHKa Ha KOHTpPONAa OTHOCHO W3XOAHaTa
nHbopmauma, U3NoN3BaHa 3a M3BbPLWBAHE Ha
aHanM3uTe OT CTpaHa Ha PbKOBOACTBOTO;

e AHa/iM3 Ha M3M0N3BaHMTE OT pPbKOBOACTBOTO
npeanosioXXeHna U AOMNYCKAaHWA OTHOCHO TAXHaTa
pefnieBaHTHOCT, OTHOCMMOCT M af,eKBATHOCT;

e [perneg Ha GUMHAHCOBUTE OTYETM, APYra HaAM4YHa,
peneBaHTHa ¢MHaHCOBa MHPoOpMaLMA

e [logpobeH npernes M aHaaAM3 Ha ¢GMHAHCOBOTO
CbCTOAHME Ha  Hal3HAYMMWUTE  KOMMOHEHTU  OT
WMHBECTUUMMUTE B AbLLEPHUN OPYKECTB];

e [unckycum c PbkoBoAcCTBOTO Ha [pynata OTHOCHO
nogatAMBOCTTa HA KOMMOHEHTAa KbM CbLUECTBEHMU
HenpaBWJHW OTYMTAHMA Ha ¢MHaHcoBa WMHdopmaLmA
33 YCTAQHOBABAHe, BK/IIOYUTEHO U HANMUMETO Ha
3HAYMTE/IHN PUCKOBE 3a TOBQ;

e [pernes Ha 0 gUTOPCKUTE AOKAAAM BbPXY FOAULLIHUTE
dOVMHaAHCOBM OTYETUM Ha [AbluepHUTE JApyKecTBa 3a
npeueHka JananM UM A0 KOAKO Ha/IM4MeTO Ha
MoANPUKALMM MMa BAUAHUE BBPXY KOHCONMAMPAHUAA
duHaHcoB otyeT Ha YEPHOMOPCKU XON4NHT AL,
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11.2.2. WHaukauma 3a gpyra MHPopmaumsa B PercTpauMOHHWUA OOKYMEHT, KOATO e buna
OANTMPaHa OT oguTopuTe

Hama gpyra nHdopmaums B PerncTpaumMoHHMA SOKYMEHT, KoATO e buna oautupaHa oT
oguTopure.

11.2.3. Korato ¢uHaHCOBUTE [AaHHM B [AOKYMEHTa 3a perucTpaums He ca B3eTU OT
oANTUPaHUTE GMHAHCOBM OTYETM Ha EMUTEHTa, Aa ce MoCcoYM M3TOYHUKDLT Ha AaHHWUTE M TOBa, Ye
[aHHUTE He Ca 04UTUPaH.

®uHaHcOBUTE [aHHM B HacToAWMA PerncrpaumoHeH AOKYMEHT Ca B3€TW, KaKTo OT
OANTUPAHUTE FOAULWHN KOHCONMANPAHU PUHAHCOBM OTYETU Ha ,YepHOMopckM XongumHr” ALl 3a
2020r. n 2021r., Taka N OT MEXOUHHUTE HEOAUTUPAHU KOHCONMANPAHU GUHAHCOBM OTHETU KbM
31.03.2021r. 1 Kbm 31.03.2022r.

11.3. MpaBHM N apbUTParKHM NPON3BOACTBA

3a nocnegHunte 12 meceua npean gataTa Ha CbCTaBAHe Ha HacToawmA lNpocnekKT, pynaTta
Ha EMuTeHTa He e Buna cTpaHa No AbprKaBHU, NPaBHU UM apOUTPArKHM NPOM3BOACTBA (KAaKTO U
BUCALLM TaKMBa), KOUTO MOraT Aa UMaT 3HaYUTENIHM nocneanum 3a GUHAHCOBOTO CbCTOAHUE UK
peHTabunHocT Ha pynaTa.

11.4. 3HauyMTeNnHa NPoMAHa BbB PMHAHCOBOTO CbCTOAHME HA EMUTEHTA

HAma cbluiecTBeHa NpomsHa BbB PUHAHCOBOTO CbCTOsSHME Ha lpynaTa, HacTbnwuaa cnea,
Kpas Ha nocnegHus GuHAHCOB nepuos, 3a KOWTO e nyb/auMKyBaHa KOHconuaupaHa ¢uHaHCcoBa
nHoopmayma (31.03.2022r.).

11.5. Mpodopma puHaHcOoBa MHPOpMaLMS

B [lokymeHTa He e n3nonssaHa npodopma ¢puMHaHCOBA MHPOPMALUA.

11.6. MoAMTHKa NO OTHOLIEHME Ha AMBUAEHTUTE

CobrnacHo un. 1158, an.3 ot 3MMUK npaBoTo ga nonyyaT AMBMAEHT MMAT AMuUaTa, BAUCAHU B
pernctpuTe Ha LleHTpanHMAa aeno3uTap KaTto TakMBa C NPaBo Ha AMBUAEHT Ha 14-us AaeH cnep AeHa
Ha obuwoTo cbbpaHue, Ha KOETO € NPUET FOAULIHUAT, CbOTBETHO 6 -MeceyHnss GUHAHCOB OTYET U €
B3ETO pellueHune 3a pasnpegeneHume Ha nevyanbara. [pyKecTBOTO € ANbKHO He3abaBHO Aa yBeAOMM
KomucuaTa, LleHTpanHua genosutap u peryimpaHusa nasap 3a peleHueTo Ha obuioto cbbpaHue
OTHOCHO BMAa M pa3mepa Ha AMBMAEHTA, KAaKTO M OTHOCHO YC/IOBUATA W peda 3a HeroBoTo
n3nnawaHe, BKAYUTENHO Aa MOCOYM NMOHe eAHa (PUHAHCOBA MHCTUTYUMA, UYpe3 KOoATO Lie ce
M3BbpLUBAT NAawaHuATa. JpyXKecTBOTO € ANbKHO Aa OCUTYPU U3NAallaHeTo Ha akUuMOoHepuTe Ha
rnacyBaHus Ha 06WoTo cbbpaHune aMBUAEHT B 60-AHEBEH CPOK OT NpoBeXKaaHeTo my. PasxoaguTte no
M3NNalWaHeTo Ha AMBMAEHTA Ca 3a CMEeTKa Ha ApyXecTBoTo. M3nnawaHeTo Ha AMBUAEHTa ce
M3BbpPLIBA CbC CbAENCTBMETO Ha LleHTpanHus genosuTap.

CvrnacHo npeasuaeHnte B Hapenba Ne 8 ot 03.09.2020r 3a M3MCKBAHUATA KbM AEMHOCTTa Ha
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LEeHTpaNHUTE A4eNO3UTapKU, LEHTPANHUA PETNCTBP HA LEHHM KHUXKA U APYrY nLa, OCbLLEeCTBABALLM
AENHOCTW, CBbP3aHW CbC CETbJIMEHTA Ha LEHHW KHUXKa pasnopeabu, LeHTpaneH penosutap
CbAelcTBa 3a pa3npeaensHeTo Ha ANBUAEHTM OT NYOANYHUTE APYIKECTBA, KaKTO U pasnpenensiHeTo
M U3NNalWaHeTO Ha JIMXBW, FAaBHULW W APYIM NAAWAHWUA, BKAKOUYMTENHO W M3BLPLUBAHETO HA
YBEAOMNEHMA W APpYyrM OeNcTBMA NO agMUHUCTPUPAHE Ha pasnpenenaHeTo Ha AUBUAEHTH,
pa3npeaensiHeTo M U3NNALLAHETO Ha JIMXBW, TNAaBHULM U APYrM naawaHua. B cpok ao 5 pabotHu
AHW cnef M3TUYaHe Ha cpoKa no 4n.1158, an.3 ot 3MMUK nybamMyHoTO Apy)KecTBo nogasa Ao
LEeHTPaNHMA [Aeno3uTap Ha LUEeHHM KHUXKA, MPU KOUTO Ca PEerncTtpmpaHy LEHHUTE KHUMKa,
yBegoMIeHMe 33 M3NNaWwaHe Ha ANBUAEHTA, KOETO CbAbpiKa HAN-MANKo MHPOpMaUMATa no ua. 59
oT Hapenba Ne8. Cnen nonyyaBaHe Ha yBegomaeHueTo no 4i. 59 ot Hapegba Ne 8 LieHTpanHuar
0eno3nTap M3roTBA KHWUra Ha akuMoHepuTe KbM JaTaTa, KbM KOoATa Ce onpenena akuMoHepHMA
CbCTaB cbrnacHo 4n.115s, an.3 ot 3MMNUK 1 Bb3 0ocHOBa Ha AaHHUTE OT HEA WU3roTBA CAMCBLK Ha
AKUMOHEepUTe 3a M3NNalwaHe Ha cymute. LLeHTpanHMAT AenosmTap Ha LeHHU KHUXKA NpeaocTaBa Ha
Ny6/IMYHOTO APYMKECTBO KHUraTa Ha aKUMOHepuUTe M CMKUCHbKA, KaTo B CPOK A0 5 paboTHM gHM OT
nosy4yaBaHe Ha WHbopmaumATa, NYyBNMYHOTO APYKECTBO MOXE Aa M3MCKa OTCTPaHABAHE Ha
KOHCTAaTMPAHWN HEMbJIHOTU U HECBOTBETCTBMA.

My6bnnM4YHOTO APYKECTBO, MpeBeXaa uAnaTa cyma, onpegeneHa ot obuwoto cbbpaHue 3a
pasnpegenAaHe KaTo AMBUAEHT Cc/ied, OTYMCAABAHE Ha Ab/KUMUTE LaHbUWM 4Ype3 KpeauTHa
MHCTUTYLMS NO CMUCHAA Ha Yn.64 oT Hapenba No8 no cmeTKa Ha LeHTPasIHUA Aeno3nTap HO LEeHHU
KHUXKa B CPOK 4 pabOTHM AHM Npean HayaNHaTa AaTa 3a M3naalaHe Ha auBuaeHTa. . LleHTpanHua
Aeno3nTap Ha LUEHHM KHUXKA M3roTBA CMMUCHK 3a pa3npeneneHneTo Ha ANBUAEHTA, KOMTO CbAbpIKa
ocBeH nHdopmaumata no 4n.60, an.2 ot Hapenba Ne 8 n BuAa Ha CMETKUTE, NO KOUTO ce BOAAT
aKUMUTE NO aKuMoHepu, obwata cyma Ha AMBUAEHTA, NoANeXKall Ha U3nallaHe 3a akuum, KOUMTo ce
BOAAT MO SIMYHN CMETKU M 0bLWNTE CYMUN Ha AMBUAEHTA, NOANEKALL HA M3NNALLAHE 33 aKLUKN, KOUTO
ce BOAAT Npu AnUaTa, KOUTO CbXPaHABAT M agMUHUCTPUPAT GMHAHCOBU MHCTPYMEHTM 33 CMETKa Ha
K/IMEHTU, CbOTBETHO Npu Amua no 41.133 ot 3MNPU. LleHTpanHMAT Aeno3uTap npeBexaa cymarta 3a
NAPUYHUNAT OUBUAEHT 332 aKUMUTE, KOUTO He Ce BOAAT MO KAMEHTCKM CMETKM KbM MoneduTes, Ha
mueTo no yn. 64 ot Hapeaba Ne 8, 3aelHO CbC CMUCHLK C MHGOPMALIUA 33 Ab/IKUMUA AUBUAEHT,
KaTo CymuTe ce M3NnaLwaT oT AMueTo no yn. 64 ot Hapeaba Ne 8 B 6pon oT cneaBawimna AeH cneq,
Nno/siy4aBaHe Ha CymaTta M CNUCbKa. PasxoauTe 3a M3niawaHeToO Ha AMBUAEHTA Ca 33 CMeTKa Ha
ny6/MYHOTO APYKECTBO.

CovrnacHo un. 50 ot YctaBa, Ha pa3npeaeneHune B Kpasa Ha BCAKA roguHa noanexu nevanbarta
cnep, obnaraHeToO M C AbPMKABHM M MECTHU AAHDBLUM U TaKCUM U cnep NOKPUBAHE HA €BEHTYasIHU
3arybu oT npeaxogHu roguMHu. PasnpepeneHneto Ha neyanbata ce M3BbLPLIBA MO pes, U HAYMH,
onpeaenenn ot OCA npu cnassaHe M3MCKBAHUATA Ha Y. 246 oT T3.

EMUTEHTLT He e npueman MoAnUTUKa NO OTHOLEHME Ha Pa3npeseseHUeTo Ha AUBUAEHTU U
€BEeHTya/IHUTE OrPaHNYEHMA B Ta3n BPb3Ka.

[py»ecTBoTO e B3e/10 pelleHne Aa He pasnpeaena AMBnaeHT 3a duHaHcosaTta 2021 r.
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12. AONBNHUTENTHA UHOOPMALUA
12.1. UHpopmaums 3a aKLLMOHEPHUA KanuTan

Kbm paTtaTta Ha cbceTaBAHe Ha [lpocnekTa, OCHOBHUAT KanuTan Ha [pyrKectBoTto e 9 156 588
neBa, pasnpeaeneH B 2289 147 6p. 06UKHOBEHU, NOMMEHHM, BE3HANMYHMN aKUuUM C HOMWHaHA
CTOMHOCT OT 4 neBa BCAKa. BcAKa aKuma faBa NpaBo Ha eawnH rnac B O6woTo cbbpaHue Ha
aKUMOHepUTe, NPaBo Ha AMBUAEHT M HA NNKBMOAUMOHHA KBOTa B MMYLLECTBOTO Ha [ApyrKecTBOTO,
Cbpa3mMepHMN C HOMUHANHATA CTOMHOCT Ha aKLUKUTe.

,ﬂ,py)i-(ECTBOTO HAMa M3gageHn akKuuun, KOUTo He npencraBaiABaT KanwuTta. EMUTEHTBT He e
n3aaBan KOHBEPTUPYEMU UEHHN KHUKA, obmeHsemm LEeHHUN KHWXKa, onunn Unn BapaHTU.

Hama nua, KOUTO Aa NpuUTeXKaBaT MpaBa 3a I'IpVILI,OGVIBaHe UInN 3a4b1KEHNA MO OTHOLWEHUe
Ha YCTaBHWUA, HO HEEMUTUPAH KaNuTan.

[py»KecTBoTo € eMUTMPaNo CaMoO eAMH KAac akumm — OBUMKHOBEHM, HEMPUBUAETMPOBAHMU,
NoMMeHHM, 6e3Ha/IMYHM, KaTo BCAKA aKuuA Aasa npasBo Ha eauH rnac B O6woTo cbbpaHue Ha
aKUMOHepuTe, NPaBo Ha AMBUAEHT M NPABO Ha NNKBMAALMOHEH AAN, CbPa3MepPeH C HOMMHaNHaTa U
CTOMHOCT. BCMYKM M30a4eHM aKLMM Ca YacT OT KanuTana.

13. HOPMATUBHO U3NCKYEMU ONOBECTABAHUA

Mpe3 nocnegHuTe 12 meceua e onoBecTeHa cnegHaTta HOPMATUBHO M3NCKyema MHpopmaums
no cunata Ha PernameHT (EC) Ne 596/2014:

®duHaHcosu omyemu
29.07.2021 r. - MexauHeH nHamsnayaneH ¢nHaHcos otyeT Kbm 30.06.2021 r.;
30.08.2021 r. - MexanHeH KoHconnampaH puHaHcoB otyeT KbM 30.06.2021 r.;
29.10.2021 r. - MexauHeH nHamsuayaneH puHaHcos otyeT Kbm 30.09.2021 r.;
29.11.2021 r. - MexXanHeH KoHconnagmpaH puHaHcoB otyeT KbM 30.09.2021 r,;

29.11.2021 r. - OT4yeT 32 U3NDbBAHEHME HA 3aabKeHMATa no yn. 100 e, an. 1, T. 2, BbB BPb3Ka C Y.
100 e, an. 2 ot 3MMUK no emncua nonmeHHu, obesneveHn obauraunm;

28.01.2022 r. - MexXauHeH nHansuayaneH puHaHcoB oTyeT Kbm 31.12.2021 r.;
01.03.2022 r. - MeXKaMHeH KoHcoAnanpaH puHaHcoB oT4eT Kbm 31.12.2021 r.;

01.03.2022 r. - OT4eT 3a M3NbAHEHMNE HA 3a4b/KeHunATa no ya. 100 e, an. 1, T. 2, BbB BPb3Ka C Y.
100 e, an. 2 ot 3MMUK no emncua nonmeHHu, obesnevyeHn obamraumm;

29.03.2022 r. - OanTtnpaH roguiieH nHamsnayaneH puUHaHcoB oTyeT Kbm 31.12.2021 r..
29.04.2022 r. - MexXanHeH niamsnayaneH ¢uHaHcos otyeT Kbm 31.03.2022 r.;
03.05.2022 r. — OguTMpaH rogmweH KoHconuanpaH dmHaHcos otyeT Kbm 31.12.2021 r..
30.05.2022 r. - MexXauHeH KoHconnaupaH puHaHcoB otyeT Kbm 31.03.2022 r.;

30.05.2022 r. - OT4eT 32 U3NbAHEHME HA 3aabKeHuATa no yYn. 100 e, an. 1, T. 2, BbB BPb3Ka C Y.
100 e, an. 2 ot 3MMUK no emncua nommeHHu, obesnevyeHun obaurauunm;

O6wu cvbpaHus

14.06.2021 r. — MpoTokon oT Obuo cbbpaHue Ha akunoHepuTe Ha ,YepHomopcku Xonauur” AL,
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29.06.2021 r. — NpoTokon ot 060 cbbpaHMe Ha akumoHepuTe Ha ,YepHomopcku Xonguur” AL;

12.05.2022 r. - MokaHa 3a cBMKBaHe Ha O6WO cbbpaHWe Ha aKumoHepuTe Ha ,YepHOMOPCKM

Xonguur” ALL;

15.06.2022 r. - MpoTokon oT O6wo cbbpaHue Ha aKUMOHepUTe Ha ,YepHOoMOopcKK Xongunr” AL,

30.06.2022 r. - MpoTokos oT Obwo cbbpaHue Ha akuMoHepuTe Ha ,YepHomopcku XonguHr” AL.
Lpyau ygedomneHus

07.07.2021 r. — YBegomneHue 3a NpoMAHa Ha agpeca Ha ynpasaeHue 1 HoB YCTas;

13.10.2021 r. — YBegomneHuve 3a /IMXBEHO MJallaHe no emucus obauraumu, usgageHa oT

,depHomopcku Xongmur” ALl;

30.11.2021 r. - YBegoMNEeHME 3a CKAKOUYBAHE Ha caenka no un. 114, an. 3 3MMUK;

23.12.2021 r. — YBegomneHue 3a NjalaHe Ha r/1laBHMUA MO eMucusa obaurauum, usgageHa oT
,depHomopcku Xonamur” ALl;

08.06.2022 r. — YBegomaeHue 3a yBeanyeHne Ha Kanutana.

14. AOroBopP” OT CbLLECTBEHO 3HAYEHUE

MNpe3 nocnegHutTe ABe rOAMHM MPEAXOXAAWM Aatata Ha PeructpauyMoHHUA AOKYMEHT,
EMWUTEHTBLT MK HAKOM OT YNEHOBETE HA MKOHOMMUYECKATa My Fpyna He ca CK/o4YBain AOroBopu OT
CbLLECTBEHO 3HAYEHME, KOUTO HE Ca B paMKUTe Ha obunyalHaTa MM AeNHOCT.

KbM gaTaTa Ha cbeTaBAHe Ha MpocneKTa HAMA CKAIYEHW J0roBopU (KOMUTO He Ca B pamKute
Ha obuyaiHaTa AENHOCT) OT HAKOW OT Y/NeHOBETE Ha MKOHOMMYecKaTta rpyna Ha ,,4YepHOMOPCKU
Xonauur” ALl, KOUTO Aa CbAbpXKa pasnopenbu, CbrnacHO KOMTO HAKOM OT YNeHOBEeTe Ha rpynaTta ga
MMa HAKAKBO 3a4b/IXKEHNE UM MPaBO CbLLECTBEHO 33 AEMHOCTTa Ha MKOHOMMUYEeCKaTa rpyna.

15. HAJZIMHHU AOKYMEHTH

Mo Bpeme Ha nepuoaa Ha BaAMAHOCT Ha HACTOAWMA OOKYMEHT, MOCOYEHUTE MO-A0NY
[OKYMEHTWN moraT Aa 6baaT pasrnegaHu, KakTo cieaBa:

YcraB Ha ,YepHomopcku Xonguur” AL — B [py»ecTtBOTO Ha ¢u3MyeckM HocuTen /Ha
nocoyeHute B JlokymeHTa agapec u TenedoH/; Ha eNeKTPOHHATa CTPaHWLA Ha [APY’KeCTBOTO:
http://blackseaholding.eu/wp-content/uploads/2022/07/ustav-29062021.pdf;

[loknaa Ha He3aBUCUMMA 0anUTop — B [lpy*KeCcTBOTO Ha GU3NYECKM HOCUTEN /Ha NOCOYEeHUTE B
[okymeHTa agpec un TenedoH/; B KOH Ha enexktpoHHaTa ctpaHuua www.fsc.bg; 8 BOBb Ha
€NeKTPOHHaTa cTpaHMua www.bse-sofia.bg ;

FOAMWHM KOHCONMANPAHU OOUTUPAHU U MEXAMHEH KOHCONMAMPAH HeoauTUpaH GMHAHCOB
oTyeT Ha ,YepHomopcku XonauHr” ALl — B Jpy>KecTBOTO Ha GU3NYECKM HOCUTEN /Ha NOCOYEHUTE B
[NokymeHTa agpec un TenedoH/, B KPH Ha enexktpoHHaTa ctpaHuua www.fsc.bg; 8 BOE Ha
€NeKTPOHHaTa cTpaHMua www.bse-sofia.bg ;

MpocneKT - B [py>KecTBOTO Ha GpU3MYECKM HOCUTEN /Ha mocodyeHuTe B [JOKyMeHTa agpec u
TenedoH/; cnen eseHTyanHoTo oaobpeHune Ha Mpocnekta - B KOH Ha enekTpoHHaTa CTpaHWUUa
www.fsc.bg; B BOB Ha eneKTpoHHaTa cTpaHuua www.bse-sofia.bg.
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~HepHomopcKu Xondurz™ Af]

[onynoAnvcaHoTO NKLE, B Ka4eCTBOTO CU Ha npeacrasnasauy ,YepHOMOpPCKK Xonauur”
Afl, c nognuca cu feknapupa obcrosTencraara, nocoqe?-lu no-rope 8 pasgen ,,0TrosopHu amua”,
BKNIOYMTENHO AEKNapUpaT, ye PerncrpauMoHHUA AOKYMEHT Ha flpocnexta CbOTBETCTBA Ha
u3ncKBaHuATa Ha Pernamen (EC) 2017/1129, rnasa wecra Ha 3MTMLK » akToBeTe o npunaraHeTo
WM.

UsnmbaHuTeNeH AUPEKTOP
Ha ,YepHOmOpCKM Xonaunr” ALl

[lonynoanucaHuTe 1MLa, B KA4ECTBOTO CU Ha NpeacTasnasalum ,AbB Musectuuun” EOOL,
B KaYecTBoTO My Ha YMb/IHOMOLLEH MHBECTULMOHEH NOCPeAHMK Ha ,YepHomopcky XoaguHr” AL,
¢ nognuca cu gexknapupat obcroaTencrsara, NOCOYEHU no-rope 8 pasaen ,UTroBOpHN Auua”
BK/IIOMMTENIHO AeKAapupaT, 4Ye PerucTpaunoHHWA AOKYMEHT Ha [lpocnexTa cbOTBETCTBa Ha
U3MCKBaHUATA Ha PernameHT (EC) 2017/1129, rnasa wecta Ha 3MTMLK 1 akToBeTe No NpuaraHeTo
WM.
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