MNOACHUTENHU BENEXKU
KbM yBeAOMNEHWE 38 PUHAHCOBO CbCTOAHUE HA KOHCONuaupara 6a3a Ha
+IEHUT UHBECTMBHT XONAUHI™ AL,
3a nbpso Tpumeceyne Ha 2018 r.

curnacHo un. 1000, an. 4, 1. 2 ot 3akoHa 3a ny6anuHo npeanaraHe Ha ueHHW KHka (3MNUK)

I UHdpopmauma 3a BaXHU CbOMTMA, HACTBNUAK NPE3 NMbPBOTO TpUMeceume Ha 2018 r., KaKTo 1 3a
TAXHOTO BAAMAHWE BbPXY PE3YATAaTMTE BbB PUHAHCOBUA OTUET

Mpes nbpsoTO Tpumeceure Ha 2018r. HAMA@ HacTbMUAW BaXKHWU CbOMTUA B AEMHOCTTa HAa APYKECTBOTO,
KOMTO fia BAUAAT BbPXY pesyntaturte BbB GUHAHCOBUA OTYET.

C Pewenne Ne 283-E ot 22.03.2018r. KOH notebpan NPOCNEKT 3a AONYCKAHE A0 TbPrOBUA Ha peryaupas
nasap Ha usgageHara ot apyxectsoTo Ha 06.10.2017r. o6auraymoHHa emucus B pasmep Ha 10 MAH.eBpo ¢
ISIN BG2100018170.

C Pewenune Ha Cbeera Ha pAupextopute Ha B®B-Codua no Mpotokon Ne 22/28.03.2018r. emwucuata
obaurauuu e gonycHata Ao Teproeua Ha OcHOBHMUA nasap BSE, CermeHT 3a o6auraumm, ¢ 60pcos Kog 0Z4A,
cyuTaHo ot 05.04.2018r.

3a NbpBOTO TPUMECEHME APYKECTBOTO e peanusupano obwo Npuxoan OT AeWHOCTTa B8 pasmep Ha 223
XWN.NB., KOUTO NpeAcTaBnABaT M3uANo GUHAHCOBKM NpuxoguM. PasxoauTe 3a gelHoctra ca 398 xun.ne., oT
Kouto 72,61% npepacrasnaBaTt NUXBM NO eMUTUpaHuA obnuraumoneH 3aem. OWHAHCOBUAT pesyaTaT Ha
ApyxecTsoTo e 3aryba B pasmep Ha 175 xun. nesa.

Il. UHpopmauMA 32 HOBOBBLIHMKHANW CHLLECTBEHM B3EMaHUA M/UNU 330b/KEHUA 33 OTYETHUA NEPUOA

anB MbpBOTO TPpUMECEeYKre Ha 2018r. HAMa@ HOBOBbB3HUKHANN CblLeCTBEHM B3eMaHUA W 3aQb/XKEHUA 33
»3EHUT UHBECTMBHT Xonauur” All. 3a4b/KeHUATa 3@ Nuxsu nNo 06nMraumoHHUA 3aem ca 8 pasmep Ha 289
XWUn.ne.

lll. Unpopmauma 3a CKAKOYEHWTE CACNKWA CbC CBLP3aHM U/WAKM 3aMHTEPECOBaHM NMua Npe3 MbpBoTo
Tpumeceuue Ha 2018 r.

Mpe3 nbpeoTo Tpumeceune Ha 2018 r. He ca CKNOYBAHU CAENKN CbC CBbP3aHU U/UNKM 3aWHTEPECcOBaHU
nvua.

IV. OnucaHve Ha OCHOBHUTE PUCKOBE W HECMIYPHOCTW, Npep KOUTO € WU3NpaBeHO ApPYMEecTBOoTO rnpes
ocTaHanara 4acr ot pMHaHCcoBaTa roguHa.

4.1. Puckose, CBbp3aHM C AeAHOCTTa U CTPYKTYpaTa Ha EmuTenTa

»3€HUT MHBECTMBHT Xonauur” ALl e APYXecTBO OT XONAWHIOB TWM W B/AOWAaBaHe Ha OnepaTUBHUTE
pe3ynTtatv, GUHAHCOBOTO CbCTOAHME W NEPCNEeKTUBUTE Mpes AeMHOCTTa Ha ApYyKecTBaTta oT nopTdoaMoTo
My MOXe Aa Mma HebnaronpuateH edeKT BbpxXy pesyntatute oT AeWHOCTTa U GMHAHCOBOTO ChCTOAHME HA
EMWTEHTA, BKNKOYMTENHO U cnocobHOCTTa My Aa U3nnawa AUBMOEHTH.

Tbi KaTo ,3eHUT MHBECTMBHT Xonauur” ALl pa3susa AeNHOCTTa CU Ype3 ApPYecTsaTa B KOMTO MHBECTUPA,
HEroBoTo (MHAHCOBO CBHCTOAHWME, OMNEPaTUBHM pPe3ynTaTh W NEepcnekTMBM ca 3aBUCMMM OT TAXHOTO
CbCTOAHME, pe3ynTtatu W nepcnektueu. CnocobHocTTa Ha [pyecTsOTO Aa NpoAb/KaBa fa WMHBECTMpa
cobcreeHUTe M NPUBAEYEHM CpeAcTBa B AbUEPHKU, acCOUMMPaHK U APYrM KOMNaHuK, KakTo W Aa 3annawa



OVBUAEHTM Ha akuuoHepwuTe, ako Gbae B3eTo peweHue 3a ToBa oT O6wWoETO cvbpanue Ha EmutenTa, we
3aBuUCH OT peanua GpakTopu, CBbP3aHM C TAX, BKAKUUTENHO pasmepa Ha nevanbute v napuyHuTe NOToUM.

Bbnpeku ye AeMHOCTTa Ha KOMMaHWuTe, B KOMTO [lpyKECTBOTO MHBECTUPA € ANBEPCUPUUMPAHA B PA3NNUHK
OTPacNM Ha HauMoHanNHaTa WKOHOMWKA, HebnaronNpuATHO pasBuTHE B €A4UMH WAWM NOBEYEe OT Te3au
UKOHOMUYECKW OTpacau, B KOMTO Te onepupat, bu morno Aa vwma HebnaronpusaTeH edekr Bupxy
onepatusHuTe um pesyntatu. OT ToBa Cnepga, e AEMHOCTTa Ha ,3eHUT MHBECTMBHT Xonauur’ Afl e
U3N0MEHA Ha OTPACNOBUTE PUCKOBE Ha APYIKECTBA, B KOUTO MHBECTUPA. MpU TOBA BAUAHUETO Ha OTALNHUTE
puUcKoBe € MNponopUMOHaNHO Ha [ena Ha CbOTBETHWMA OTPacbN B CTPYKTYpaTa Ha ABATOCPOYHUA
MHBECTUUMOHEH nopTdeirn Ha EMmuTeHTa.

4.2. DupmeH puck

DUPMEHUAT PpUCK ce 0ByCnaBa OT eCTeCTBOTO Ha AEWHOCT Ha AaAEHO APYMKECTBO, KaTo 3a BCAKO APYKECTBO
€ Ba)KHO Bb3BPDLLLAEMOCTTa OT WHBECTUPAHUTE CPEACTBA U Pecypcu Aa CbOTBETCTBA Ha PUCKA, CBLP3aH C
Tasu UHBECTULMA,

OCHOBHUAT GUPMEH PUCK 38 “3eHuT MHBeCTMBHT Xonauur” ALl, KaTo APYECTBO OT XONAWUHIOB TUN € Aa He
OCbUECTBABA ePEKTUBHO YNPaBAEHNE Ha UHBECTULMOHHUA c1 nopTdein. Chbilo Taka uncaTta Ha pecypc 3a
duHaHCMpaHe Ha NNaHMPaHW UHBECTULMW MOXKe fa AoBeae A0 OTPULLATeNHU PUHAHCOBU pe3ynTaTH, a Tosa
MPAKO BAWAE BbPXY PUHAHCOBOTO CHCTOAHKUE HA “3eHUT MHBeCTMBHT Xonauur” ALl

OupmeHuaT puck obeauHasa busHec pucka n GUHAHCOBMA PUCK.

BM3HEC PUCKDBT Ce npeaonpeaens OT CaMoTO ECTECTBO Ha AeMHOCT Ha ApYXecTsoTo, Tol ce geduHupa Kato
HECUTYPHOCT, CBbp3aHa C NOAY4YaBaHETO Ha NPUXOAW, MPUCHIUM 33 OTPacb/Na, B KOWTO KOMNaHMATA
dyHkumonmpa. Mpeaeun aerHocrta cu ,3eHUT UHBECTMBHT Xonawur” ALl peanusupa [OXOAHOCTTA CH
U3UANO0 Ype3 ynpasneHue Ha PUHAHCOBUTE CHU aKTUBY, @ HE Ype3 NPOou3BOACTBEHA AeiHOCT. Mopaau Tasu
NPUYUHA PUCKOBETE, KOWTO CHLLLECTBYBAT, Ca M3LANO B MNONETO Ha WHBECTUPaHe Ha PUHAHCOBK Cpe/CcTBa.
Hai-ronam AAn OT NpUXoauTe Ha APY)KECTBOTO €3 OT YNpaBneHue Ha Tekywute my GUHAHCOBU aKTUBW, Nop,
dopmMa Ha aKUMKM HAa eMUTeHTM, TbpryBaHu Ha Bvarapcka ®onposa bopca Afl. MNopagwn Tasu npuunHa
BusHec PUCKDBT 3a EmuTeHTa e TACHO CBbp3aH C KanuTaNoBWA Nasap M eBeHTyanHaTa HeBb3IMOMHOCT
APYXecTBOTO Aa 6bae B CbCTOAHKUE Aa U3rpaaMu CUCTeMa 3a U3bArBaHe BNMAHWETO Ha PUCKOBETE CBbP3aHu
C MHBECTMPAHETO Ha KanuTanoBuTe nasapu.

OUHAHCOBUAT PUCK NPeACTaBnsaBa AONbBAHWTENHATa HECUrypHOCT MO OTHOWEHWEe Ha MHBeCTUTOpa 3a
NOAY4aBaHETO Ha NPUXOAM B CAy4auTe, KOrato GUpPMarta M3non3sa NPUBAEYEHU WK 33eMHM CpeacTsa.
Tasu gonbAHUTENHA GUHAHCOBA HECUrypHOCT Aonbasa GuaHec pucka. KoraTo 4acT OT cpeacTsarta, ¢ KoUTo
dupmara puHaHcupa aeiHOCTTa cu, ca nod Gopmarta Ha 3aemu UK ABATOBM LIEHHWU KHWXKA, TO NNaLWaHuATa
3a Te3M CpeACTBa NPeACTaBNABaT PUKCMPAHO 3aAb/IKeHUe.

KONKOTO NO-TONAM € AeNbT Ha AbATOCPOYHUA ALAT B CpaBHEHUE CbC COOCTBEHWA KanuTan, TONKOBa No—
ronama wie 6bae BePOATHOCTTa OT NPOBaN NPU U3NNALAHETO Ha UKCUPaHUTE 3aAb/KEHNA. YBEINYEeHNETO
Ha CTOWHOCTTA Ha TO3M NOKa3arte/ NOKa3Ba W yBenuyaeaHe Ha PUHAHCOBMA pUCK. [pyra rpyna nokasarenu
Cé OTHacAT A0 NOTOKa OT NPUX0AM, Ype3 KOMTO CTaBa Bb3MOMHO NNAWAHETO Ha 3ab/PKeHMATa Ha
dupmarta. Mokasaten, KOWTO mOKe A3 Ce W3NON3BA, € NOKa3aTeNAT 3a MNOKPUTME Ha M3NnawaHuTe
duKeupann 3agbvmkenus (nuxsute). TO3W nokasaTten nokassa KOMKO MbTH (GUKCMPaHWUTE NUXBEHW
NAAWAHUA Ce CbAbPKAT B CTOWHOCTT@ Ha AOX0A3 Npeau NNAWAHETO Ha AWxBUTe U obnaraHeTro my ¢
Aanbum. Cowmar nasa gobpa nHAMKauma 3a cnocobHocTTa Ha Gupmarta A3 M3NNawa AbArocpoyHUTE CH
3a4Bb/MKEHUA.



Mpuemnuearta unu “HopmanHarta” creneH Ha GUHAHCOBUA PUCK 3aBUCK OT BU3Hec pucka. AKo 3a pupmara
CbLUECTBYBa MaNbk BU3HEC PUCK, TO MOXKeE Aa Ce O4aKBa, Ye uHBecTuTopute Buxa BUNKU CbrNacHK Aa NOeMaT
no-ronam ¢puHaHCOB pUcK U obpaTHo.

4.3, PUcKoBe, CBbP3aHMK CbC CTpaTernATa 3a passuTue Ha EmureHTa

BbaewmTte nevyanbm M MKOHOMUYECKa CTOMHOCT Ha EMUTEHTa 3aBMCAT OT cTpaTernaTa, usbpaxa oT BuCLIMA
MEHUUKBPCKU eKMN Ha KOomnauuata. M360pbT Ha Henoaxoaswa crpaterMs MOXe Aa Aosede A0
3HaYMTENHU 3arybu.

»3EHUT UHBECTMBHT Xonauur’ Afl ce cTpemu Aa ynpasiasBa pUCKa OT CTPAaTErMUeCKM rPeliku ypes
HeNPeKbCHAT MOHWUTOPUHI HA Pa3/NIMYHMUTE eTanu Npu W3NbAHEHMETO Ha CBOATA MasapHa CTpaterua u
pesynratute OT HeA. TOBa € OT U3KNKYMTENHO 3HAYEHME, 33 4@ MOXKE Aa pearupa CBOeBPeMeHHO, ako e
HeobxoAumMa NPOMAHA HAa ONPeAENEH eTan B NAaHa 33 CTPATErMYecko passutve. HeHaspemeHHWUTEe uau
HEYMECTHM NPOMEHMW B CTPATErMATa CbLLO MOraT A@ OKaXaT CbLIeCTBEH HeraTuBeH edeKT BbpXy AeitHoCTTa
Ha KOMNAaHMATA, ONEepPaTMBHUTE PE3YATaTU U PUHAHCOBOTO MY CLCTOAHME.

4.4. PucKoBe, CBbpP3aHu C ynpasneHueto Ha EmureHTa

PuckoseTe, CBbp3aHu C ynpasaeHueTo Ha KomnaHuaTa, ca cnegHure:

. B3EMaHe Ha rpellH PelweHun 3a TeKYLWOTO ynpaBieHWe Ha WHBECTULMUTE W JMKBUAHOCTTa Ha
$UpMaTa KaKTo OT BUCILUMA MEHMAMBPCKKM CHCTAB, TaKa U ONepaTUBHUTE CNYKUTENU HA KoMnaruAaTa;

. HEBB3IMOMKHOCTTa HA MEHUAMKMBHTA Aa CTapTUpa peasnu3auuaTa Ha NIaHWpaH NPOEKTU WAW unca
Ha NOAXOAALLO PbKOBOACTBO 3@ KOHKPETHWUTE NPOEKTH;

. Bb3MOMHW TEXHUYECKMU rPELUKN Ha eAMHHATa YNpaBNeHCKa MHPOPMaLMOHHA CUCTEMA;

. BbL3MOMHM rPELIKU Ha CUCTEMATA 338 BbTPELEH KOHTPON;

- HanycKaHe Ha KII0YOBUW CAYKUTENU U HEBB3MOXHOCT [1a Ce HaszHauu NePCoHan ¢ HYKHWUTe KayecTsa;
. PUCK OT NPEKOMEPHO HapacTBaHe Ha PasxXoAUTe 3a YNpPaBAEHME W aAMWUHWUCTPALMA, BOAEL, A0

HamanasaHe Ha obuiata peHTabuNHOCT Ha KOMNAaHKATa.
4.5. KpeauteH puck

ToBa € PUCKBT, NPOU3THYALL, OT HEBbL3MOMHOCTTa Ha EMWUTEHTa fa nocpeliHe 3agb/KeHWATa cu no
npuenevyeHuTe cpeacrea. Ton e CBbp3aH C HEHaBpemMeHHO, YaCTUYHO WMAK NMb/IHO HEeW3Nb/IHEHWE Ha
334b/IKEHUATA Ha EmureHTa 3a unannawaHe Ha NUXBKU WU rMaBHUUKM NO 3aemMHUTE MYy CpeacTea. C'bI.LI.O TdKa
KpeauTHUA PUCK NpeacrasnaBa M PUCKDT AaAeH KOHTpareHT Aa He 3annatv 3aAb/IKeHUETO CHU KbM
Opywectsoto. OCHOBHUTE 3ab/MKEHUA Ha APYHKECTBOTO ca MO OTHOLWEHWe HernoTbpceH AWBWAEHT OT
akUMoHepu nNpes npeaxonHu nepuoam u emutupanua npes 10.2017r. o6auraumoHeH 3aem.

4.6. PUCKOBE, CBbP3aHM C NPUBIMYAHETO M 334 bPIKaHETO HA KBanUUMpPaHU Kaapu

W3rpakaaHeTo Ha M3UAN0 HOBM OM3HEC MOAenu npes NocNegHWUTe TOAMHWM M3UCKBA CcneuuduuHa
KBaNUMdUKaUUA B EKMNA OT CNYKMTENM, KaTo KOHKypeHuuaTa mexay pabortopatenwre, AOMBLAHWUTENHO
orpaHu4aea u 6e3 Tosa cBUTUA Kpbr oT fobpe ob6pasosann U KBaNMPUUMPAHK CNYKUTENN.

Bu3HechT Ha ,,3eHUT UHBECTMBHT Xonauur” ALl e 3aBUCUM B 3HA4YUTENHA CTeNeH OT NPUHOCA Ha YNeHoBeTe
Ha CbBeTa Ha AUPEKTOPUTE U CAYMUTENUTe Ha EMuTeHTa. HAMa CUTYPHOCT, Ye Te3un KNI0UOBYU CNYKUTeNN e
npoabmKaT aa pabortat 3a Emutexta U 3a B Obaewe. YCnexnsT Ha KOMMaHWATE Ue € OTHOCUM M KbM
cnocoBHOCTTa i A3 3aabplKa M MOTUBMPA Te3u NuuUA. HeBb3MOMKHOCTTa Ha KOMNaHUATa Aa Noaabpa
[OCTAaTbYyHO NOANEH, ONUTEH U KBanUUUMPaH NEepPCcoHan 3a MEHUNKDBPCKU, ONEePaTUBHU U TEXHUYECKM
no3uuuKM Moxe aa uma HebnaronpuateH edexkT Bbpxy AeWHOCTTa Ha EMUTEHTa, onepaTuBHUTE my
pPe3ynTaTH, KakTo U GUHAHCOBOTO MY CbCTOAHUE.



4.7. PUCK, CBbP3aH C nnaliaHeTo Ha PUKCMpaHa nnMxea no eMUCUATa

Mpu ¢uKcMpaHa nuxea 3a Nepuosad Ha AajeHa emucua, EMUTEHTBLT Noema 3aAb/KEeHWeTO Aa nnalwa
onpegeneHa NUXBa HE3aBUCMMO OT NA3apHUTE HMBA WM NPUXOAUTE, KOMTO nonyyasa. Mo TO3U HavuH
CbUIECTBYBA HEBBIMOMKHOCT HA EMWTEHTA Aa Ce Bb3N0N3Ba OT HAMANEHUE HAa NUXBEHUTE HUBA (KaKTO e B
CNy4an Ha NNasauwia AMxsa) M Aa NPOAL/KABA A3 NNALLA NO-BUCOKU IMXBU, HE3ABUCMMO OT AMHAMMUKATA Ha
npuxogute cu (kouto morat ga 6bAaT Hamanasawm) U npeobnapgasalMTe NAUXBEHW nasapHu Huea. OT
Apyra cTpaHa, GUKCHpaHaTa IMxBa 4aBa Bb3MOXKHOCT Ha EMUTEHTa Aa NnaHupa no-aobpe cBouTe NapuuHu
notoum. CblO Taka, A0 U3BECTHA CTeneH, pUKCMpaHaTta Mxea Npeanassa AafeH UHBECTUTOP OT HeraTMBeH
cnag 8 IMXBEHWUTE HUBA.

4.8. NuksBnpeH puck

JIMKBUAHUAT PUCK CE OTHACA A0 PUCKA KOMNAHKUATA [1a HE pa3snonara ¢ 4OCTaTbuHO CPeACTsa 3a nocpellaqe
Ha CBOMTE TEKYLUM 3aAb/MKEHUA. ,3€HUT UHBECTMBHT Xoaauur” All ynpasnssa TO3W PUCK NOCPEACTBOM
NPOrHO3UPaHe Ha NapUYHWUTE MOTOUM M NOAABPNKA NONOKUTENEH BanaHc MeXAy BXOAALMA U U3XOAALL
napu4eH NOTOK, BKAKOYUTENHO HAZIMYHW NAPUYHWA CPeACTBa.

»3€HUT UHBECTMBHT Xonauur” ALl reHepupa AOCTaTbY4HO NAPUYHK NOTOUM, YNIPaBAABaHN NPOGECUOHANHO,
3a Aa MOXe [a MOKPUe BCWMKM CBOM 3aAb/KeHwA. MoKasaTenute 3a NUBLPUK M NUKBUAHOCT Ha
APY)XeCTBOTO NOKa3saT Aobpa TeHAEHUMA Ha pasBuTHe. MNOAAbLPKANKM NUKBUAHWU aKTUBU, BKAIOYMTENHO
3HAYUTENIHM NO pasMep napuyHu CPEeACTBA, EMUTEHTLT Ce rapaHTupa peaosBHoTo obcayxsaHe Ha
06AUrayMoHHUA 3aem.

4.9, BanyreH puck

BanyTHMAT PUCK € CBBP3aH C NonyyasaHe Ha PUHAHCOB Pecypc UNM Ha NPUXOAM, AEHOMUHUPAHWU BbB
Ba/lyTa, pasNnyYHa OT Ta3n Ha W3BBLPLUBAHMTE Pa3XoAu NPU BONATUNEH KYPC MEXAY ABETe BanyTH, KOWTO
Cb3/aBa NPeAnocTasKka 3a reHepupaHe Ha 3arybu.

BanyTHUAT puCK 3a ,3eHUT UHBECTMBHT Xonauur” ALl e cBefeH A0 MUHMMYM, KOETO e B pe3ynTaT oT ABa
dakTopa: NbPBO, Ha NOAAbLPMHKAHETO HA GUKCUPAH KYPC Ha NeBa KbM eBpOTO M BTOPO, KPeaUTHUAT pecypc,
KOWTO M3non3sa ,3eHuT UHBecTMBbHT Xonauur” ALl 3a $uHaHCKpaHe Ha AEeNHOCTTa CY e BbB BanyTa eBpo,
¢$UKCUpaHa KbM BanyTaTa, B KOATO Ce OCbLUECTBABAT NpuxoauTe Ha EmuTteHTa.

28.05.2018r. M3nbnHUTENEH A
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