MOACHUTENHWU BENEXKK
KbM yBeaoMNeHue 3a PUHAHCOBO CbCTOAHKE Ha KOHCONMaUpaHa 6asa Ha
,3EHUT UHBECTMBHT XONAMUHI™ AL,
3a NbpBO Tpumeceyue Ha 2019 r,

cbrnacko un. 1000%, an. 4, 1. 2 ot 3aKoHa 3a Ny6AMYHO NpeanaraHe Ha LeHHU kHuka (3MMLUK)

L. Mudopmauma 3a BarKHM CbOUTUA, HACTBNUAK Npe3 NbPBOTO TpUMeceuue Ha 2019 r., KaKTo 1 3a
TAXHOTO BAMAHUE BLPXY PE3yNTaTUTe BbB PUHAHCOBMA OTHET

Ha 25.02.2019r. CQ4 Ha “3eHuT UHBeCTMBHT Xonauur’ ALl — egHoAUYeH coOBCTBeHUK Ha Kanutana Ha Y/l
»3nateH nes kanutan” EAL, e B3en pewenue nevyanbara Ha [Jpyxecrsoto 3a 2018 r. 8 pasmep Ha 390
xun.ne. ga 6bvge pasnpegeneHa Kato AMBUAEHT B CBOA NON3a.

MNpes nbpBOTO TPUMECeYne ca NpuaobUTH akuumK Ha Bbarapcku Ny6AUMYHU KOMNaHWK Ha obula cTolHOCT 6
457 xun.ne. OBWMAT pasmep Ha akTMBKUTe Ha lpynaTa ,3eHUT UHBECTMBHT XONAMHT" B Kpas Ha MbpeoTo
TpUMeceuyue Bb3Nn3a Ha 67 497 xun.ne., B T.4.: HETEKYWM B paamep Ha 1 830 xnn.nB. 1 TEKyWHM B pa3mep Ha
65 667 xun.ne.

Kbm 31.03.2019r. I'pynaTa ,3eHUT MHBECTMbBHT XONAMHTY € peanuaupana o6uio npuxoau oT AeWHOCTTa B
pasmep Ha 547 xun.MB., B T.4. NPUX0AKM OT npopambu — 225 xun.ne. n duHaHcosu npuxoam — 322 xun.ne.
MonyYeHnuTe NPUXOAN OT IMXBU €A 2 XUN.NB. U OT NONOHKUTENHU Pa3NUKK OT onepauum ¢ UHAHCOBMN aKTMBU
W MHCTPYMEHTH — 320 xun.ns.

Pasxoaure 3a geilHocTTa ca 06uo 959 xmn.ns., ot Kouto 56,41% npencraBnABaT pasxoAm 3a NUXBU (rnasHo
No eMUTUPaHUA 0BAUraLMOHeH 3aem).

DuHaHCOBMAT pedynTaTt Ha pynata 3a nbpeoTo TpUmeceume Ha 2019r. e cuetoBoaHa 3aryba B pasmep Ha
342 xun. n.., cnpamo 3aryba 8 pasmep Ha 83 xun.ns. 3a CoblmA nepuog Ha 2018r.

Il. UHPOopMaL A 3a HOBOBB3HUKHANM CHLLECTBEHM B3EMaHUA /UK 3a4b/IIKEHUA 33 OTHETHUA Nepuog

Mpes OTYETHWUA NEPMOA Ca Bb3HWKHA/NU HOBKU B3emMaHuA B 06wy, pasmep Ha 2 993 xun.nB. MO AOroBopw 3a
pena cAeNKU C UeHHWU KHWKA. BbaHUKHANUTe 3a/ib/iKeHua 3a nepuoga ca 8 obuy paamep Ha 7 524 xun.ne.
no AOrOBOPM 3a Peno CAENKU C LeHHW KHMKa.,

IIl. UHdopMmauMA 33 CKAKYEHUTE CAENKM CbC CBBP3aHU W/MAW 3aMHTEpPecoBaHM NUua Npes MbPBOTO
Tpumeceuue Ha 2019 1.

Mpe3 nupsoTo Tpumeceune Ha 2019 r. He Ca CKMIOUBAHKU CAENKW CbC CBBLP3IAHU U/UNK 3aMHTEPECOBaHW
nauua.

IV. OnucaHWe Ha OCHOBHWUTE PUCKOBE M HECUTYPHOCTW, Mpej KOWTO e M3NpaBeHO APYKEeCTBOTO npes
ocraHanara yact or GUHAHCOBaTa roAUHa.

4.1. PUCKOBE, CBbP3aHu ¢ AeMHOCTTa U CTPYKTYpaTa Ha EMuTeHTa

,3eHuT WHBeCTMBHT Xonauur’ AL e ApYXecTso OT XOALWHIOB TUN W BAOWABaHe Ha ONepaTUBHWTE
pe3ynTat, $UHAHCOBOTO CHCTOAHME WM NEPCNEKTUBUTE NpeA AeHHOCTTa Ha ApyMKecTsata oT NnopTgonuoTo
My MOXKe Aa uma Hebnaronpuaten edekT BbPXY Pe3yaTaTuTe OT AEUHOCTTa U GUHAHCOBOTO CHCTOAHME HA
EmuTEHTa, BKNIOYUTENIHO U CnocoBHOCTTa My Aa U3nnawa AMBUAECHTH.



Tovit kaTo ,3eHnT UHBECTMBHT Xonauur” ALl pa3eusa AEMHOCTTa CU Ypes ApPYIKeCcTBaTa B KOUTO UHBECTUPa,
HEeroBOTO (UHAHCOBO CbLCTOAHWE, OMEpPaTUBHU pEe3yNTaTU U MNEpPCneKkTMBM Ca 3aBUCMMU OT TAXHOTO
ChbCTOAHME, pe3ynTati u nepcnekTusu. CnocobHocTta Ha [pYKecTsoTo Aa NPOAb/KaBa Aa WHBECTUpa
coGCTBEHUTE W NPUBAEYEHW CPEACTBA B AbUIEPHM, aCOLMMPAHN M APYrvM KOMMAHUKM, KakTo M Aa 3annalua
AVBUAEHTM Ha akuuoHepuTe, ako 6bae B3eTo peleHue 3a Tosa oT O6woTo cvbpanue Ha EmuTenTa, We
3aBuCK OT peauua GakTopu, CBbP3aHu ¢ TAX, BKAIOYMTENHO pasMmepa Ha neyanbute u napuuHUTe noTouu.

Bbnpeku ye efHOCTTa Ha KOMNaHWUTe, B KOUTO [lPy)KeCcTBOTO MHBECTUPA e AUBEePCUPUUMPaHa B PasTUYHW
OTPACNM HA HauMoHaNHaTa WMKOHOMWKa, HebnaronpuaTHO pa3BUTHE B eAuH WNW NOBeYye OT Tesu
MKOHOMWYECKM OTpacau, B Kouto Te onepupatr, 6u morno aa mma HebnaronpusteH epekT Bbpxy
onepaTuBHuTe UM pesyntatu. OT ToBa crnepga, ye AeMHOCTTa Ha ,3eHUT WMHBECTMBHT XonauHr” ALl e
U3NOKEHE Ha OTPAC/IOBUTE PUCKOBE HA JPYKECTBa, B KOUTO MHBECTUPA. MNPy TOBA BAMAHWETO Ha OTAENHUTE
PUCKOBE € npoNOpPUMOHANHO Ha [AEeNa Ha CbOTBETHUA OTPachbA B CTPYKTYpaTa Ha AbArOCPOYHMA
WMHBECTULMOHEH nopTdein Ha EMuTeHTa.

4.2. DupmeH pUcK

OUPMEHUAT PUCK Ce 0BYCNaBa OT eCTECTBOTO Ha AEWHOCT Ha JafleHO APYIKECTBO, KaTo 3a BCAKO APYKECTBO
€ Ba)XHO Bb3BPbLEEMOCTTa OT WHBECTUPAHUTE CPeACTBA M PECYPCHM [a CbOTBETCTBA Ha PUCKa, CBbpP3aH ¢
Ta3u UHBECTULMA,

OCcHOBHUAT HUPMEH PUCK 3a “3eHUT UHBECTMBHT XonauHr” Afl, KaTo APYKECTBO OT XONAMHIOB TUN € A3 He
oChLecTBABA ePEKTUBHO yNpaBNeHne Ha UHBECTULMOHHUA cu nopTdein. Cbulo Taka MNCaTa Ha pecypc 3a
UHAHCUPAHE Ha NNaHMPaHW UHBECTULMK MOXKe Aa AoBeae 0 OTPUUATENHU GUHAHCOBKW pe3ynTaTu, a ToBa
NPAKO BAWAE BbPXY PUHAHCOBOTO CbCTOAHKUE Ha “3eHHUT MHBECTMBHT XonauHr” AL,

PupmeHuAaT puck obeguHaBa BU3HEC PUCKA U GUHAHCOBUA PUCK.

Eu3HEC pUCKbT Ce Npeaonpeaens OT CaMoTO ECTeCTBO Ha ABMHOCT Ha APYKeCTBOTO. Tow ce AeduHMpa KaTo
HECUTYPHOCT, CBbp3aHa C NOJIyYaBaHeTO Ha NPUXOAM, NPUCBLUM 3a OTPacbNa, B KOWTO Komnauuata
dyHKkumoHupa. lMpeasug aenHocTTa cn ,3eHUT UHBECTMDBHT Xonauur” Al peanusvpa AOXOAHOCTTA CU
M3UAN0 Ype3 ynpasneHne Ha GUHAHCOBUTE CU aKTWUBM, @ HE Ype3 NPOW3BOACTBEHA AeWHOCT. Nopaan Tasu
NPU4YUHA PUCKOBETE, KOUTO CbLUECTBYBAT, Ca M3LAA0 B NONETO Ha MHBECTUPaHe Ha GUHAHCOBU CPeACTBa.
Hai-ronsam gan ot npuxoauTe Ha APYKECTBOTO Ca OT ynpaB/ieHne Ha Tekyuute my GUHaHCOBKM aKTUBK, NOA
dbopmMa Ha aKuMKM Ha emuTeHTW, TbprysaHu Ha Buarapcka ®oxposa bopca Afl. MNopaau Tasu npuuuna
BuaHec PUCKDLT 3a EmuUTEHTA € TACHO CBbp3aH C KanuTanoBMA na3ap W eBeHTyanHata HeBb3IMOMKHOCT
Apy:KecTBoTo Aa bbae B CbCTOAHME A3 M3rpajm cucTema 3a u3barsaHe BAMAHWMETO HA PUCKOBETE CBBP3aHK
C MHBECTMPAHETO Ha KanuTaNoBMTE NA3apu.

®UHAHCOBUAT PUCK NpeacTasnABa AONbAHUTE/IHATE HECUMTYPHOCT NO OTHOWEeHWe Ha WHBeCcTUTopa 3a
No/My4aBaHeTO Ha NPUXOAM B CyvawTe, KOraTto ¢pupmarta M3non3pa NPUBNEYEHW WAW 33eMHW CPeacTBa.
Tasu gonbnHUTENHE PUHAHCOBA HECUTYPHOCT gonbasa 6usHec pucka. Korato 4acT oT cpefcTBaTa, ¢ KOMTo
durpmara puHaHCUpa AerHOCTTa cu1, ca nog Gopmarta Ha 3aeMu UNKU AbATOBU LeHHU KHUKA, TO nAalaHmuaTa
3a Te3u CpeacTea nNpeacTasnagaT UKCUPAHO 3aab/KeHue.

KoNKoTo no—rofiam e AenbT Ha AbArOCPOHHUA AbAr B CpaBHeHWe CbC COBCTBEHUMA KanuTtan, TOAKOBa no-—
ronama wie 6vAe BEPOATHOCTTA OT NPOBan NpU U3NNAWAHETO Ha PUKCHPaHWTE 3ab/DKEHWUA. YBENUUYEHNETO
Ha CTOMHOCTTa Ha TO3M NOKA3aTen Nnokasea U ysenruasaHe Ha GUHAHCOBKMA puck. [pyra rpyna nokasarenu
Cé OTHacAT A0 MNOTOKa OT MPUX0OAW, Ype3 KOMTO CTaBa Bb3MOXMHO NNALLAHETO Ha 3aAb/MKEHUATa Ha
dupmara. MNMokasaten, KOMTO MOMe Aa Ce M3N0N3Ba, € MOKA3aTeNAT 3a MOKPUTME Ha MW3NNAWAHUTE
dUKCcMpaHu 3adbmxkenun (Auxsure). TO3M NOKasaTen NOKas3Ba KOMKO MbTU (QUKCUPAHUTE NUXBEHW
NN3UaHWA Ce CbAbPMKAT B CTOMHOCTTAa Ha A0X0A4a Npeau NNalWaHeTo Ha NuMxBuTe U obnaraHeTo my c



AaHbum. Cowmar pasa gobpa uHAMKauMA 3a cnocobHOCTTa Ha gupmaTa Aa M3NNawa AbATOCPOMHUTE CM
33/Ib/MKEHUA,

MNpuemnusara nau “Hopmannara” cTeneH Ha PUHAHCOBMA PUCK 3aBUCK OT BusHec pucka. Ako 3a dupmara
CbLLeCcTBYBa Manbk BU3HEC pUCK, TO MOXKeE fia ce 0vaKBa, Ye uHeecTuTopute 6uxa Buau cbernackv aa noemar
no-ronam GuHaHCoB pUCK U 06paTHO.

4.3. PuckoBe, CBbP3aHy CbC CTPATEruATa 3a paseuTue Ha EmutenTa

Bvaewmre nevanbm n MKOHOMUYECKa CTOMHOCT Ha EMUTEHTa 3aBUCAT OT CTpaTeruaTa, usbpaHa OT BUCLUUA
MEHUIKBPCKM eKun Ha Komnauuata. M360pbT Ha HenoAxoAAwa crpaTerMa Moxe Aa Aoseae Ao
3HauMTeNHM 3arybu.

#3eHUT UHBeCTMBHT Xonauur” Afl ce crpemu pa ynpasnAga pUCKa OT CTPATErMYEcKW rpelku upes
HEMPEKbCHAT MOHWTOPUHT Ha pasNIMYHMTE eTanu NPU U3NbLAHEHWEeTO Ha CBOATA MasapHa CTpaTerva w
pesynTatute oT HeA. TOBa € OT U3KNIOUYMTENHO 3HAYEHUE, 3a Aa MOXe [a pearupa CBOEBPEMEHHO, ako e
Heobxoauma NPoMAHa Ha onpejeneH etan B NNAaHa 3a CTPaTerMuYecKo pasBuTHE. HeHaBpeMeHHUTe uau
HEYMECTHU NPOMEHM B CTpaTernaTa CblO MOraT Aa OKaKaT CbUECTBeH HeraTuBeH ederT Bbpxy AeiHOCTTa
Ha KOMNAHWATA, ONepaTUBHUTE PE3yATaTh U GUHAHCOBOTO MY CbCTOAHME,

4.4, PucKoBe, CBbpP3aHuK € ynpasneHuMeTo Ha EmuteHTa

Puckosere, CBbp3aHu C ynpasieHneTo Ha KoMNauuAaTa, ca cnegHure:

. B3EMaHe Ha rPelHn pelWeHus 33 TeKYWOTo ynpasneHue Ha MHBECTULUMUTE U NUKBMAHOCTTA Ha
dupmaTa KakTo OT BUCLIMA MEHUAHBPCKU CbCTaB, TaKa U ONEPaTUBHUTE CNYKUTENU Ha KOMNaHWATa;

. HEBBH3MOXKHOCTTA HA MEHUAXMDBHTA fa CTAPTUPaA peanus3aumaTa Ha NNaHupPaHn NPOEKTU AW funca
Ha NoAX0AALLO PbKOBOACTBO 338 KOHKPETHWUTE NPOEKTH;

v BbH3MOMKHU TEXHUYECKMU rPeLKK Ha eAMHHATA YNPaBNeHCcKa MHPOPMaLIMOHHA CUCTEMA;

. Bb3MOKHM rPELLKMN Ha CUCTEMATA 33 BbTPELLIEH KOHTPON;

« HanyCKaHe Ha KNKYOBU CNYXMUTENU U HEBB3MOXKHOCT @ Ce Ha3Ha4YM NepPCoHaN ¢ HYXHUTE KavecTsa;
. PHUCK OT NPEKOMEPHO HapacTBaHe Ha PasxoAuTe 3a YyNpasNeHWe W aaMUHUCTPaUMA, BoAew, A0

HamanfasaHe Ha obuwiara peHTabuAHOCT Ha KOMNaHMATA,
4.5. KpeauTeH puck

ToBa e PUCKBT, NPOM3TUYALL OT HEeBB3IMOXKHOCTTA Ha EMUTEHTa Oa nocpelHe 3aAb/KEeHWATa CU No
npueneveHuTe cpeacrtea. Toi e CBLP3aH C HEHABPEMEHHO, YacTUYHO WMAW MBAHO HEeU3MbNHeHWe Ha
3aAb/MKEeHUATa Ha EMUTEHTA 33 M3N/NallaHe Ha IUXBU W rNaBHULM No 3aemHuTe My cpeactsa. Coulo Taka
KPeAUTHMA PUCK NpeacTas/ifBa M PUCKBT AafeH KOHTPAreHT Aa He 3annatv 3afb/KEHWEeTO CUM KbM
OpymxectsoTo. OCHOBHUTE 334b/KEHWA Ha APYKECTBOTO Ca MO OTHOLUEHWE HeNnoTbpPCeH AWBWAEHT OT
aKLIMOHEPW NPe3 NpeaxoaHn Nepuoan 1 eMUTUPaHUA Npe3 m.okTomspu 2017r. obauraynoHeH 3aem.

4.6. PUCKOBE, CBBbP3aHW C NPUBANYAHETO M 3aAbPXKAHETO HA KBANMOULMPaHKU Kaapu

MarpakgaHeto Ha M3UANO HOBM Ou3Hec mopeny npes nocnefHuTe roAWHU M3MCKBa cneuupuuHa
KBa/MPUKALMA B eKuna OT CNYKWUTENW, KAaTO KOHKYypeHuuaTa mexay paboTtoparenute, AOMbAHUTENHO
orpaHuyasa u 6e3 Toea cBUTUA Kpbr oT A06pe 06pa3oBaHm U KBANMPUUMPAHKN CNYKUTENN.

BuaHecshT Ha , 3eHUT UHBECTMBHT XonauHr” ALl e 3aBMCMM B 3HaYMTENHA CTENeH OT NPUHOCA Ha YneHoseTe
Ha CbBeTa Ha AUPEKTOPUTE U CAYKUTENUTE Ha EMUTEHTa. HAMaA CUTYPHOCT, Ye Te3u KNIOHOBU CAYKUTENN Lie
npoab/MmKaT pa paborar 3a EmuTeHTa M 33 B Bbaewe. YCnexbT Ha KOMNAaHUATA LLe € OTHOCMM M KbM
cnocobHoCTTa W A2 3a4bpXa U MOTUBUPA Te3n Nuua. HEeBb3MOMKHOCTTa Ha KOMMAHWATA A3 NOAAbLPMKA
AOCTaTbY4HO NOANEH, ONUTEH W KBanupuUuMpaH NEepcoHan 3a MEeHUAKBPCKW, ONEPaTUBHU WU TEXHUYECKK



nosuumMmM mMoxe aa uma HebnaronpuateH edekT BbLPXY AeilHocTTa Ha EmuTeHTa, onepatuBHuTe My
pe3ynTaTi, KakKTo U GUHAHCOBOTO MY CbCTOSAHUE.

4.7. PUCK, CBBP3aH C NNALAHETO Ha PUKCMpaHa MXea No eMUCcUnaTa

Mpn ¢PuKcMpaHa NUXBa 3a NEpuoAa Ha AajleHa emucuA, EMUTEHTBLT Noema 3aAb/KeHMeTo Aa nnauwia
onpeneneHa NUxea He3aBUCMMO OT Nas3apHUTE HUBA W NPUXOAWUTE, KOWUTO nony4yaga. Mo TO3M HauuH
CbLECTBYBA HEBB3MOMHOCT Ha EMWTEHTa Aa Ce Bb3N0N3Ba OT HAMANEHUE Ha /IMXBEHUTE HUBA (KakTo e B
C/y4an Ha NNasalla NUxXBa) U Aa NPoAb/HKABA Aa NNALA NO-BUCOKM NNXBM, HE3ABUCMMO OT AMHAMMKATA Ha
npuxogute cu (Kouto morat Aa 6baar Hamanasauwm) ¥ npeobnapnaBawiuTe NUXBEHW NazapHU HWea. OT
Apyra cTpaHa, puKkcupaHaTta nuxea Aasa BbIMOXKHOCT Ha EMuTeHTa aa nnaHupa no-pobpe cBOUTE NapuyHu
notouu. Cbluo Taka, A0 U3BECTHA cTeneH, GUKCUpaHaTa Auxea npeanassa AafAeH MHBECTUTOP OT HeraTuBeH
Cnag 8 NMMXBEHUTE HUBA.

4.8. JIUKBUAEH PUCK

JINKBMAHWAT PUCK Ce OTHACA A0 PYMCKa KOMMNaHMATa [a He pa3nonara ¢ 40CTaTb4yHO CPeacTBa 3a nocpeulane
Ha CBOMTE TEKYLM 3ab/KeHun. ,3eHUT UHBECTMBHT Xonauur’ ALl ynpasiasa TO3U PUCK NOCPeACTBOM
NPOrHO3WpaHe Ha NapWYHUTE NOTOUM M NOAABPNKAE NONOKUTENEH BanaHC Mexay BXOAAWMA M M3XOAALL
MapuyeH NOTOK, BKNKOUUTENHO HANWYHW NapUYHKU CpeacTBa.

»3€HUT UHBECTMBHT XonauHr” ALl reHepupa A0CTaTb4yHO NAPUYHKU NOTOLM, YNpasnasaHu npodecuoHanHo,
33 [a MOXe [a NOKpWe BCUYKM CBOM 3aabmkedun. [okasaTtenute 3a NMBLPUAK WM NUKBUAHOCT Ha
LAPYHKEeCTBOTO nokasear gobpa TeHAeHUMA Ha passuTue. MoAAbPKANKM NUKBUAHU aKTUBK, BKAKOUUTENHO
3HAYUTENHU NO pasMep NapUYHK CPeAcTBa, eMUTEHTBLT Ce rapaHTupa penosHoto obcnyksaHe Ha
06AUrauMoHHUA 3aem.

4.9. BanyTeH puck

BanyTHUAT PUCK € CBBP3aH C nonydasaHe Ha GUHAHCOB pecypc WAW Ha NPUXOAM, AEHOMWHWPAHW BLB
BaNyTa, Pas/iMiHa OT Ta3u Ha M3BbLPLIBAHWUTE PasXoAW NPU BONATUNEH KYPC MEXAY [BeTe BanyTh, KOWTO
Cb3/laBa NPeanocTaBKa 3a reHepupaHe Ha 3arybw.

BanyTHUAT pUCK 3a ,3eHUT UHBECTMBHT Xonguur” ALl e ceefieH A0 MUHUMYM, KOETO € B pesyaTaT oT ABa
dakTopa: NbpBO, HAa NOAABPHKAHETO HA GUKCUMPAH KYpC Ha IeBa KbM eBPOTO M BTOPO, KPEAWUTHUAT pecypc,
KOWTO M3n0on3ea ,3eHuT UHBecTMbHT Xonguur” ALl 3a ¢uHaHCUMpaHe Ha [eNHOCTTa CM e BbB BanyTa espo,
duKCUpaHa Kbm BanyTaTa, B KOATO Ce OCBLUECTBABAT NpUXxoauTe Ha EMutexTa.

28.05.2019r. Benuuka Caxa
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