MOACHUTE/IHW BENEXMKK
KbM yBeoMNeHWe 33 PUHAHCOBO CbCTOAHME Ha MHAMBUAYanHa Ha3a Ha
»3EHUT MHBECTMBHT XON4AUHT AL
3a NbpBO TpUmeceuue Ha 2018,

curnacHo un. 10007, an. 4, 1. 2 o 3aKoHa 3a Ny6AUYHO NpeanaraHe Ha LeHHU KHWXKa (3NTILK)

I UHdopmauuma 3a BaXKHU CbOUTUA, HACTBNUAK NPe3 MbPBOTO TpUMeceuue Ha 2018 r., KaKTo 1 3a
TAXHOTO BAUAHUE BLPXY pesynratute 8bB QUHAHCOBUA OTYET

Mpes nbpsoTo Tpumeceune Ha 2018r. HAMA HACTLNWUAW BaXKHU CbOUTMA B AEMHOCTTa Ha APYKECTBOTO,
KOWTO A3 BIMAAT BbPXY pe3ynTaTute BbB GMHAHCOBUA OTUET.

C Pewenne Ne 283-E ot 22.03.2018r. KOH noTebpAn NpOCNEKT 3@ AONYCKaHe A0 TbPrOBUA Ha peryaupas
nasap Ha usgageHara ot aApyecrsoto Ha 06.10.2017r. o6auraumnoHHa emucus 8 pasmep Ha 10 MAH.eBpo ¢
ISIN BG2100018170.

C Pewenue Ha CobBerta Ha aupektopute Ha BPB-Codua no Mportokon Ne 22/28.03.2018r. emucuaTa
obanraumu e gonycHarta Ao Tbprosua Ha OcHOBHMA nasap BSE, CermenT 3a o6auraumm, c 6opcos kog 0Z4A,
cuntaHo ot 05.04.2018r.

3a NbpBOTO TPUMECEYME APYKECTBOTO e peanusupano obuio npuxoau OT AEWHOCTTa B pasmep Ha 223
XW/.NB,, KOUTO NpeacTtaBnasaTt M3uano duHaHcOBKU npuxoaun. PasxoauTe 3a aAeiHocTTa ca 398 xun.aB., OT
KouTo 72,61% npeacrasnAsat AUXBW NO emMuTUpaHua obaurauymoHeH 3aem. PUHAHCOBMAT pesynTaTt Ha
ApyxecTBoTo e 3aryba B pasmep Ha 175 xun. neea.

Il. Uupopmauua 3a HOBOBBL3HMKHANM CHLLECTBEHU B3EMAHUA /MK 3aAb/KEHUA 32 OTYETHUA Neprog

Mpe3 nbpeoto Tpumeceume Ha 2018r. HAME HOBOBB3IHWKHA/IM CHLUECTBEHWU B3EMaAHWUA WU 33AB/MKEHUA 3a
»3€HUT UHBeCTMBHT Xonauur” ALl. 3agbmKkeHuATa 33 AMXeuU No o6AUrauMoOHHUA 3aem ca B pa3mep Ha 289
Xun.ns.

ll. UndopmaLma 33 CKAKYEHUTE CAENKWA CbC CBbLP3aHU M/MAKM 3aMHTEpecoBaHM /IMLA Npe3 MbpBoTo
Tpumeceyme Ha 2018 r.

Mpe3 nbpeoTo Tpumeceyune Ha 2018 r. He ca CKNYBAHM CAENKU CbC CBbP3aHW W/MNK 3aMHTEePecoBaHu
nmua.

IV, OnucaHne Ha OCHOBHMTE PUCKOBE WM HECUIyPHOCTHM, NPEes KOWUTO € M3NPaBeHO APYMKecTBoTo npes
ocTaHanara 4acrT or dmuauconara roguHa.

4.1. Puckose, CBbp3aHu C A@MHOCTTa U CTPYKTYpaTa Ha EMuTeHTa

,3EHUT WHBECTMBHT Xonguur’ Al e ApY»ecTso OT XONAWHTOB TUN W BAOWABAHE Ha OMepaTUBHUTE
pe3ynTaTh, PUHAHCOBOTO CLCTOAHWE U NEPCNEKTUBWTE Npes AeWHOCTTa Ha ApYMecTeata oT noptdhonnoTo
My MOXe aa uma HebnaronpuaTeH eeKkT BbpXy pe3yntature oT AerlHocTTa U GUHAHCOBOTO CLCTOAHWE Ha
EMUTEHTa, BKNIOYUTENTHO U ciocoBHOCTTa My A3 U3nnawa AMBUAEHTH.

Toi KaTo ,3eHUT UHBECTMBHT XonauHr” Afl passuea AeMWHOCTTa CY Ype3 ApY»ecTBaTta B KOWTO MHBECTUPA,
HEroBOTO ¢HH3HCOBO CbCTOAHWE, ONepaTuBHWU pes3ynTatm W NepcrnekTMBu ca 33aBUCMMW OT TAXHOTO
CbCTOAHME, PesynTatu u nepcnexktusu. CnocobHoctTa Ha [pyxecTsoTo A3 NpoAb/Kasa Aa MHBECTUPa
cobcTBEHUTE U NPUBNEYEHWN CPEACTBA B AbBLEPHM, aCOUMMPAHK U APYTM KOMNAaHMK, KaKTO 1M Aa 3annawa



AMBUAEHTU Ha akuuoHepuTe, ako Gbae B3eTO peleHue 3a ToBa 0T 06WOTO cbbpanue Ha EMuTenTa, wie
3aBUCK OT peanLa GAKTOPH, CBBP3aHK C TAX, BKAKOYUTENHO pasmepa Ha nevyanbure u napuuHuTe NOTOUM.

Bbnpeku Ye AeiMHOCTTa Ha KOMNaHuuUTe, B KOUTO [lpy)KeCTBOTO MHBECTUPA € AuBepcudULMpPaHa B pasnuuHm
OTpacnyM Ha HauuoHanHaTa WKOHOMMKA, HebNaronpuATHO PpasBUTME B eAWH WM NOBeYe OT Te3n
MKOHOMMYECKM OTpacnu, 8 KouTo Te onepupar, 6u morno paa wma HebnaronpuateH ePekT Bbpxy
oneparusHuTe um pesyntatu. OT ToBa cneasa, Ye AeWHOCTTa Ha ,3eHuT MHBECTMBHT Xonauur”’ All e
U3N0XeHa Ha OTPacNoBUTe PUCKOBE HA APYXKECTBa, B KOUTO MHBECTUPA. [Py TOBa BAWAHMETO Ha OTAENHUTE
puckose € MPONOPUMOHANHO Ha AeNa Ha CbOTBETHMA OTPAaCL/l B CTPYKTypaTa Ha AbATOCPOYHUA
MHBECTULMOHEH NopTdeinn Ha EmuTeHTa.

4.2. PupmeH puck

PUpMEHUAT PUCK ce 0Bycnasa OT €CTECTBOTO Ha AEWHOCT Ha AaAEHO APYKECTBO, KaTo 3a BCAKO APYKECTBO
€ BaX{HO Bb3BPBLIAEMOCTTA OT UHBECTMPAHWUTE CPEACTBAa M Pecypcu Aa CbOTBETCTBA Ha PUCKA, CBLP3aH C
Ta3n UHBECTULMA,

OCHOBHUAT HUPMEH PUCK 33 “3eHuT UHBeCTMBHT XonauHr” AL, KaTo APYKECTBO OT XONAMHIOB TUN € aa He
OCHLUIECTBABA EPEKTUBHO YNpaBNeHNe Ha UHBECTULIMOHHMUA cu nopTdeiin, Coblo Taka nMncara Ha pecypc 3a
¢$uHaHCKMpaHe Ha NNaHUPaHM MHBECTULIMKA MOXKe Aa AoBese A0 OTPULATENHU GUHAHCOBM pesy/iTaTw, a ToBa
NPAKO B/IMAE BbPXY PUHAHCOBOTO CHCTOAHME Ha “3eHnT MHBeCTMBHT Xonauur” AL,

®upmenuar puck obepmHnsa 6uaHec pucka  GUHAHCOBUA PUCK.

Bu3Hec pMCKBT ce npeaonpeens oT CamoTo ecTecTso Ha AeWHOCT Ha ApYXecTBoTo. Toi ce geduHupa KaTo
HECUIypHOCT, CBbp3aHa € NOAYy4YaBaHeTO Ha NPUXOAM, NPUCHLUIM 338 OTpacbna, B KOWTO KOMNaHwuATta
dyHKkumonunpa. Mpeasua aeliHocTTa cv ,3eHUT UHBeCTMBHT Xonauur” ALl peanusupa AOXOAHOCTTA CH
M3UANO Ype3 ynpaesieHne Ha GUHAHCOBUTE CHM AaKTUBK, @ HE Ype3 NPOU3BOACTBEHA AeiHoCT. Mopaan Tasu
NMpUYMHa PUCKOBETE, KOWTO CbLUECTBYBaT, Ca M3LUANO B MONETO HA WHBECTUpaHe Ha pUHAHCOBK CpeacTea.
Hait-ronam gan ot npuxoauTe Ha APYMKECTBOTO Ca OT ynpasieHne Ha TekywmuTe my GUHAHCOBU aKTUBU, NOL
dopma Ha aKuMM Ha eMMTEeHTWU, TbprysaHuM Ha bbnrapcka PoHposa bopca A. MNMopaagn Tasu npuumrHa
6u3Hec pucKkbT 3a EMUTEHTA € TACHO CBbP3aH C KanWTanoBuA Nasap M €BEeHTYyaNHaTa HEeBbIMOMKHOCT
ApY¥ecTBoTO Aa Obae B CbCTOAHWE Aa M3rpaam cuctema 3a u3barsaHe BAMAHMETO Ha PUCKOBETE CBbP3aHM
C UHBECTMPAHETO Ha KanuTaNoBuTe nasapu.

DUHAHCOBUAT PUCK NpPeacTaBnsaBa [AONb/AHUTENHATA HECUIYpHOCT MO OTHOWEHWe Ha WHBeCTUTOpa 3a
NONy4aBaHeTO Ha NPUXoAW B CAy4auTe, KOrato GpupmaTa M3NoN3Ba NPUBNEYEHWM WKW 3aeMHU CpeacTBa.
Tasu gonbaHUTeNHa pUHAHCOBA HECUIYPHOCT Aonbasa 6u3Hec pucka. KoraTo 4acT oT cpeacTBaTta, ¢ KOWTOo
¢upmaTta PprHaHCMpa AEMHOCTTA cK, ca noA GopmaTta Ha 3aeMu UNK AbATOBK LLeHHW KHMMKa, TO NNaL@aHWATa
3a Te3u CPefcTea npeacTasnasat GUKCMPaHo 3agbKeHue.

KonkoTo No-ronam e AenbT Ha AbATOCPOMHUA AbAr B CPAaBHEHWE CbC COBCTBEHWA KanuTan, TOAKOBA No-
ronama we 6bae BEPOATHOCTTA OT NPOBA/ NPU MINNAWAHETO HA PUKCMPAHUTE 3aAbMKEHUA. YBENUUEHVETO
Ha CTOMHOCTTa Ha TO3M NOKa3aTen Nokasea U yBenuyasaHe Ha GpUHAHCOBMA pUCK. [lpyra rpyna nokasarenw
ce OTHACAT A0 MOTOKa OT NPUX0AM, Ype3 KOWTO CTaBa Bb3IMOMXHO NAALWGHETO Ha 3afb/MeHWATa Ha
¢upmara. MokasaTen, KOWTO MOMe f[a Ce M3MnoN3sa, e NOKa3aTeNnaT 3a MOKPWUTME Ha M3NnawaHure
dukcupann 3apvmkeHua (Auxeute). To3WM noKasaten noKasBa KONKO MbTH QUKCUPaHWUTE NIMXBEHW
NN3LWaHWA Ce CbAbPMAET B CTOMHOCTTA Ha A0X04a Npeau NNAWAHeTo Ha AuxeBuTe W obnaraneto my c
navbum. ColMAT Aasa fobpa uHAMKauma 3a cnocobHoctTa Ha dupmarta Aa M3NNala@ AbArOCPOMHUTE CH
33 b/MKEHMA.



Mpuemnueara unu “HopmanHarta” creneH Ha GUHAHCOBUA PUCK 3aBUCK OT BuaHec pucka. Ako 3a pupmara
CbULECTBYBA MaNbK BU3HEC pyCK, TO MOXKe fa Ce oYaKsa, Ye uHeectutTopute Guxa 6BUAKM CbrnacHy Aa noemar
no-ronam ¢puHaHcoB puck u obpartHo.

4.3. Puckose, CBbP3aHU CbC CTPATErMATa 3a paseuTtne Ha EmutexTa

Bvaeuwmre nevanbu M MKOHOMUYECKA CTOWHOCT Ha EMUTEHTA 3aBMCAT OT cTpaTteruaTta, u3bpaHa oT BUCWIMA
MEHWKDPCKM €KUM Ha KoMnanuaTa, M3BOpbT Ha Henoaxopawa CTpaTterya MOXe aa poseae Ao
3HaYUTEeNHM 3arybu.

»3€HUT WUHBECTMBHT Xonguur® Afl ce ctpemu fga ynpasnaBa pucka OT CTPATErMyecku rpelku ypes
HENPeKbCHAT MOHUTOPUHI HA PasNUYHWTE eTanu Npu M3NbLAHEeHWeTO Ha CBOATA Na3apHa CTpaTerus u
pe3ynTtatute oT HesA. ToBa € OT M3K/IDYUTENHO 3HAYeHUe, 3a Aa MOXe [1a pearupa CBOeBpeMeHHO, ako e
Heobxoguma NPoOMAHa Ha onpegeneH eran B N/aHa 3a cTpaTerMyecko passutue. HeHaBpemeHHuTe Wu
HEYMECTHU NPOMEHU B CTpaTerMATa CblUo MOraT [a OKaMaT CblUeCTBeH HeratueeH eekT Bbpxy AelHoCTTa
Ha KOMMNaHWATa, ONepaTUBHUTE Pe3yNTaTh U PUHAHCOBOTO MY CbCTOAHUE.

4.4. PUCKoBe, CBbpP3aHM C ynpasneHuneto Ha EmureHTa

PuckoBeTe, CBbp3aHK € ynpasieHneTo Ha KomnaHuaTa, ca cnegHure:

. B3EMaHEe Ha rPelHn PeleHus 3a TeKYWOTO ynpasieHue Ha MHBECTUUMMTE U NUKBUAOHOCTTA Ha
GUPMATa KaKTO OT BUCLUMA MEHWIKLPCKN CbCTaB, Taka v ONEPATUBHUTE CNYKUTENW Ha KOMNaHUATa;

. HEBB3MOMHOCTTA HA MEHUAKMBHTA [1a CTapTMpa Peanu3aumaTa Ha NaaHupaHu NPOeKTH UK nunca
Ha NOAXOAALLO PbKOBOACTBO 38 KOHKPETHUTE NPOEKTH;

. Bb3MOKHU TEXHUYECKU FPeLKn Ha @AMHHATA YNPaBneHCKa MHPOPMaUMOHHE CUCTEMA;

- BbH3MOMKHU FPELIKK HA CUCTEMATA 33 BBTPELEH KOHTPON;

. HanyCcKaHe Ha KN0H0BU CIYKUTENN N HEBB3MOXHOCT A4d CE Ha3zHauu NEPCOHAN C HYXKHUTE KayecTsa;
. PUCK OT NPEKOMEpHO HapacTBaHe Ha Pa3xoauTe 3a ynpas/eHue U aAMWUHWUCTPaUWA, BOAeul Ao

HamanssaHe Ha obuiaTa peHTabuNIHOCT Ha KOMNAHKWATA,
4.5. KpeauTeH puyck

ToBa e pPUCKDLT, NPOM3THMYALY, OT HEBbL3MOMHOCTTA Ha EMUTEHTa Aa nocpeljHe 3abaMKeHWATa CU no
npuBnedYeHnTe cpeacTea. ToW e CBbp3aH C HEHAaBPEMEHHO, HaCTUYHO WMNWM MbHO HeW3NbAHEHUE Ha
3afb/iKeHunaTa Ha EMUTEHTa 33 M3naawaHe Ha IMXBM U MaBHUUM NO 3aemMHUTe My cpeacTsa. Coluo Taka
KPEAUTHWUA PUCK NPEACTaBNABa M PUCKBLT AAaAEH KOHTPAreHT fAa He 3annatv 3aAb/KeHWeTo CU KbM
[pyxectBoTo. OCHOBHUTE 3aAb/MKEHMA HAa APYMKECTBOTO Ca MO OTHOWEHWe HernoTbpceH AWBUAEHT OT
aKUMOHepW npes NpeaxoaHu nepuogu u emutupanua npes 10.2017r. obauraumnoHeH 3aem.

4.6. Puckose, CBbP3aHu C NPUBAUYAHETO M 33AbPIKAHETO Ha KBaNMPUUUPAHU Kaapu

M3rpamaaHeTo Ha M3UANO HOBWM OM3HEC MOAENW npe3 NOoCAeAHWTE TFOAMHM W3UCKBa cneuudpuuHa
KBanuPuKauMA B EKUNa OT CAYKUTENM, KAaTO KOHKYpPeHUMATa mexay pabortogarenurte, AOMbAHUTENHO
orpaHuyasa v 6e3 ToBa CBUTUA Kpbr oT 4obpe 06pazosaHn U KBanUGUUMPaHK CRyRUTENN.

BusHechT Ha ,3eHuUT MHBECTMBHT XonguHr” Afl e 3aBUCUM B 3HEYMTENHA CTENeH OT NPUHOCA Ha YneHoBeTe
Ha CbBETa Ha AUPEKTOPUTE W CAYKHUTENUTE Ha EmUTeHTa. HAMa CMIypHOCT, Ye Te3n KK0YOBU CAYKUTENN e
npoabMmKaT ga paboTAT 3a EmuTeHTa 1 33 B Obaewe. YCNexvT Ha KOMMNAHWATA LWE e OTHOCHM M KbM
crocoBHOCTTa M Aa 3agbpka M MOTUBMPA Te3n nuua. HeBb3IMOKHOCTTAE Ha KOMNaHWATa Aa nogabpxa
[IOCTaTbYHO NOANEH, ONMUTEH W KBaNUPUUUPAH NepcoHan 3a MeHWZPKLPCKW, ONEpPaTUBHU W TEXHUYECKN
no3uumumM moxe ga wma HebnaronpuateH edexT Bbpxy AelHocTTa Ha EmwuTeHTa, onepaTtuBHWTE My
pe3ynTaTv, KakTo U UHAHCOBOTO My CHCTOAHUE,



4.7. PUCK, CBBbP3aH C NNALWAHETO Ha GUKCHMpPaHa MXBa NO eMUCHATA

Mpu duKcpaHa nuxsa 3a nepuvoga Ha AageHa emucua, EMUTEHTBT noema 3afb/MKeHWeTo Aa nnauia
onpegeneHa NUXsa HE3aBUCMMO OT MNa3apHWTe HWBA M NPUXOAUTE, KOUTO nonydasa. Mo TO3M HauMH
CbLECTBYBA HEBBIMOMNKHOCT HA EMUTEHTA Aa Ce Bb3NOA3Ba OT HAMANEHWE Ha /IMXBEHUTe HUBa (KakTo e B
CAY4an Ha Nnasala IMXBa) U A3 NPOAB/KAEBA 43 NNALA MO-BUCOKKU IMXBKU, HE3aBUCUMO OT AUHAMMKATA Ha
npuxoauTe cv (Kkowto morat ga 6vaaT Hamanasawm) w npeobnapaBawmTe NUXBEHW NasapHu Huea. OT
Apyra cTpaHa, puKcMpaHaTta NUxBa AaBa Bb3MOMXKHOCT Ha EMUTEHTa 4a nnaHupa no-aobpe cBouTe napuyHu
notouu. Cblio Taka, A0 U3BECTHA cTeneH, GpuKcupaHaTta AMxsa Npeanassa A4aaeH UHBECTUTOP OT HeraTuBeH
cnag B IMXBEHWUTE HUBA.

4.8. NukenAaeH puck

JIMKBUAHWAT PUCK CE OTHACA [0 PUCKA KOMNAaHWATA [a He pasnonara C 4OCTaTb4HO CPeACTBA 3a nocpelaHe
Ha CBOMTE TeKYLWM 3a4b/MKeHMUA. ,3eHUT UHBECTMBHT XonauHr” ALl ynpasnssa TO3WM PUCK NOCPeACTBOM
NPOrHO3WpPaHe Ha MapuyHUTe NOTOUM U NOAABPNKA NONOKUTENEeH BanaHC Memay BXOAAWMA W UIXOAALL
napu4eH NOTOK, BKAOYUTENHO HANWYHW NAPUYHN CPeaCTBa.

,3eHuT UHBeCTMBHT Xonguur” ALl reHepupa AOCTaTbYHO NapUYHK NOTOUM, YNPaBaABaHu npodecuoHanHo,
33 [la MOXEe 03 MOKPUEe BCMYKM CBOW 3aAb/DKEHMA. [lOoKasaTenuTe 3a NUBLPUAK M NUKBUAHOCT Ha
APYHKeCcTBOTO Mokassar Aobpa TeHAeHUUA Ha passuTue. MNoaAbPKAMKM NNKBUAHU aKTUBM, BRAIOUUTE/HO
IHAYMTENIHM NO pasmMep NapuydHW CPeACTBa, eMUTEHTLT Ce rapaHTupa pefoBHOTO obcnyBaHe Ha
06AUrauMoHHUA 3aem.

4.9. BanyteH puck

BanyTHUAT PUCK € CBbp3aH C NonyyaBaHe Ha (QUHAHCOB PECYPC MM Ha MPUXOAM, AEHOMWHUPAHW BbB
BaNYTa, PasNWUHA OT Tasu Ha U3BLPLIBAHWTE PA3XOAW NPU BONATUNEH KYPC MEXJAY ABETE BanyTH, KOWUTO
Cb3/Aasa NpeAnoCTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHUAT PUCK 3a ,3eHUT UHBECTMBHT XonauHr” ALl e cBeAeH A0 MMHUMYM, KOETO € B pe3ynTaT ot Asa
dakTopa: MbpBO, Ha NOAABPKAHETO Ha GUKCMPAH KYPC HA NeBa KbM €B8POTO U BTOPO, KPEAUTHUAT pecypc,
KOWTO n3nonsea ,3eHnT MHBecTMbHT Xonguur” ALl 3a ¢uHaHCUMpaHe Ha AeWHOCTTa CU e BbB Ba/lyTa eBpo,
¢uKCcMpaHa KbM BanyTaTa, B KOATO Ce OCHLIECTBABAT NpUxoauTe Ha EmuTeHTa.

26.04.2018r. WU3nvnuutene
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