NOACHUTENHU BENEMKU
KbM yBeAOMNEHWE 338 PUHAHCOBO ChbeToAHME Ha ,3EHUT MHBECTMBHT XONAWHT™ AL
3a nbpso TpuMeceyue Ha 2019 r. Ha uHamuBKUAyanHa 6asa
curaacHo 4. 10007, an. 4, T. 2 ot 3aKoHa 3a Ny6AMYHO NpeaaraHe Ha UeHHU kHwka (3NMUK)

I Undopmauua 3a BaHU CbOUTUA, HACTBNUAK Npe3 NMbPBOTO TpUmMmeceure Ha 2019 r., KaKTo 1 3a
TAXHOTO BAIMAHME BbPXY pe3yaraturte BbE PUHAHCOBUA OTYET

Ha 25.02.2019r. CQ Ha “3enut UnsectmbHT Xonauur” Afl — egHonvwuen co6cTBEHUK Ha Kanutana Ha Y[
»3naten nes kanutan” EALl e B3en pewenne nevanbata Ha [pymecTBoto 3a 2018 r. 8 pasmep Ha 390
xun.ne. pa 6vae pasnpegeneHa KaTo AMBUMAEHT B CBOA NON3a.

Mpes NnbpBOTO TPUMECEUME Ca NPUAODKUTH akuuK Ha Bbarapcku nybanMuHM KoMnaHuv Ha obla cToHocT 6
457 xun.ne. OBWMAT pasmep Ha aKTUBUTE B Kpas Ha TPUMECEeYMeTO Bb3NM3a Ha 43 125 xun.ns., B T.u.
TeKylwuTe ca B paamep Ha 37 501 xun.ns.

Kbm 31.03.2019r. ApyXecTsoTo € peanuanpano GuHaHCOBU NPUXOAU B pasmep Ha 710 xun.ne. MonyyeHute
Npuxoam ca ot AMBUAECHTU B pasmep Ha 390 XWN.1B U OT NONOXKUTENHU Pa3/IMKK OT onepauum ¢ pUHaHCOBU
aKTUBM U UHCTPYMEHTH — 320 xun.ns..

Pasxopute 3a geiHocTTa ca 06wo 692 xun.ne., or KouTo 78,18% npeacrasnasBaT pasxo4u 3a NUXeU (rnagHo
no emutupanua obnuraunoHeH 3aem).

PUHAHCOBMAT pe3yNTaT Ha APYHEecTBOTO 33 NbpBOTO Tpumeceyue Ha 2019r. e cyetoBopHa nevanba B
pasmep Ha 18 xun. ns., cnpamo 3aryba B pasmep Ha 175 xun.n.. 3a cobwima nepuog Ha 2018r.

Il. UHpopmaumA 3a HOBOBL3HMKHANMU CHULECTBEHW B3EMaHWUA /MK 3aAb/KEHUA 32 OTYETHWUA NEPUOS

Mpe3 oTY4ETHWA NEpPUOJ, Ca Bb3HWKHAWM HOBWM B3emaHua B obuw, pasmep Ha 2 993 xun.aB. N0 JOroBOpPHM 3a
peno CAenKku ¢ LUEHHU KHWXKa. Bb3HUKHANUTE 3aAb/MKeHus 3a nepuoga ca 8 obuy paamep Ha 7 524 xun.ns.
no A0roBOPU 3a Peno CAENKKU € LeHHM KHUKa.

lll. UHpopmaumAa 3a CKAOHMEHUTE CAENKM CbC CBbP3aHW M/UAKM 3aMHTEPEecoBaHW Auua Npes MbpBOTO
Tpumeceyme Ha 2019 .

Mpes nbpeoTo Tpumeceune Ha 2019 r. He Ca CKMOYBAHU CAENKU CbC CBLP33HM WU/UAK 33UHTEPECOBAHM
aunua.

IV. OnucaHue Ha OCHOBHMTE PUCKOBE M HECUTYPHOCTWU, Npesl KOWTO € M3MNpPaBeHOo APYIKEecTBoTo npes
ocraHanara 4acT or puHaHCOBaTa roguHa.

4.1. PUCKOBE, CBbP3aHK € A@MHOCTTa U CTPYKTypaTa Ha EMuTeHTa

,3eHUT UHBecTMBHT XonauHr”’ ALl e ApyXecTBO OT XONAWHIOB TUN W BNOLWABaHE Ha OnepaTuBHWUTE
pezyntat, GUHAHCOBOTO CbCTOAHUE U NEPCNeKTUBUTE Npes, AeiHOCTTa Ha ApyecTsata or nopThonnoTo
My MOMeE Aa uma HebnaronpuateH epekT BbpXy pesyaTatute oT AelHoCTTa U GUHAHCOBOTO CHCTOAHME Ha
EmuTeHTa, BKAOUUTENHO U cnocobHOCTTa My Aa n3nnalwa AUBMAEHTH.

Toit KaTO , 3eHUT UHBeCcTMBHT Xonauur” ALl passuBa AEMHOCTTa CU Ypes3 ApYKeCcTBaTa B KOUTO UHBECTUPA,
HEerosoTo ¢|HH3HCOBO CbCTOAHWE, ONEepaTUBHW Pe3ynTaTtnm U NEepPCNnekTUBM Ca 3aBUCUMKM OT TAXHOTO



CbCTOAHME, pe3ynTtatM M nepcnexktuseu. CriocobHOCTTa Ha [py)KecTBOTO Aa NPOAb/Kasa fa MHBECTUpa
cobCTeeHUTE U NPUBAEYEHU CPEACTBA B AbWEPHU, aCOLMMUPAHU U APYrM KOMNAHWUKU, KaKTO W Aa 3annawa
AMBUAEHTM Ha akumoHepute, ako Gbhe B3eTo pewexue 3a ToBa ot O6uwoTo cbbpaHue Ha EmuTeHTa, we
3aBUCK OT peauua GakTopu, CBbP3AHM C TAX, BKNIOYMTENHO pasmepa Ha nevyanbure u napuuHuTe NnoTouu.

Bunpeku ye AeMHOCTTa Ha KOMNaHUUTE, B KOUTO [1py)KecTBOTO MHBECTUPA € AMBEePCMOULMPAHA B Pa3/IMuHK
OTPacA¥ Ha HaUMOHaNHaTa WMKOHOMMKA, HeOGNaronpuATHO pa3sBuUTME B eAWH WAW NOBevye OT Tesu
MKOHOMMYECKM OTPacaM, B KOUTO Te onepupar, 6u morno aa uma HebnaronpuateH edekT Bbpxy
onepatusHute um pesyntatu. OT ToBa cnepsa, ye AeHHOCTTa Ha ,3eHUT UHBECTMBHT Xonamur’ ALl e
W3NI0MEHa Ha OTPACNOBMTE PUCKOBE HA APYHECTBa, B KOWUTO MHBECTUPA. MPpW TOBa BANAHUETO Ha OTAENHUTE
PUCKOBE € NPONOPUMOHANHO HA AENa Ha CbOTBETHWMA OTPAcbA B CTPYKTypaTa Ha AbArOCPOMHMA
WUHBECTUUMOHEH nopTdeitn Ha EMUTeHTa.

4.2. DupmeH puck

DUPMEHMAT PUCK ce 0BycnaBs OT ECTECTBOTO HA AWHOCT Ha AaAeHO APYMKECTBO, KaTo 3a BCAKO APYKecTso
€ Ba)XXHO Bb3BPbLLLAEMOCTTA OT UHBECTMPAHWUTE CPEACTBA M PECYPCU [1a CbOTBETCTBA Ha PUCKa, CBbP3aH C
Tasu UHBECTULMA.

OCcHOBHUAT GUpPMEH PUCK 3a “3eHuT UHBeCTMDBHT XonguHur” ALl, KaTo APY)KECTBO OT XONAWHIOB TUN € Aa He
ocbliecTsnBa ePEKTUBHO yNpaBieHne Ha MHBECTULMOHHKNA cn nopTdeiin. CbLLo Taka nncaTta Ha pecype 3a
duHaHCKMpaHe Ha NAaHMpaH MHBECTULIMKM MOXKEe Aa AoBeAE A0 OTPULATENHU GUHAHCOBU Pe3yNTaTH, a ToBa
NPAKO BAUAE BbPXY PUHAHCOBOTO CHCTOAHME Ha “3eHuT MHBEeCTMBHT Xonauur” ALl

dupmeHuaT puck obeauHasa bBusHec pucka U PUHAHCOBMA PUCK.

BM3HEC PUCKBT Ce Npegonpeaens oT CamoTo eCTeCTBO Ha AEMHOCT Ha ApyKecTBoTo. Tol ce gedunmnpa Kato
HECUTYPHOCT, CBbp3aHa € NONYYaBAHETO Ha NPUXOAM, NMPUCHLIM 33 OTPacbna, B KOWTO KOMNaHWUATa
dyHKumMoHupa. lNpeasua perHocTta cn ,3eHUT MHBeCTMBHT Xongauur” Afl peanusvpa [OXOAHOCTTa cu
M3LAN0 Ypes ynpasneHue Ha GUHAHCOBUTE CW aKTMBM, @ HE Ype3 Npou3BO/CTBEHa AelHocT. Nopaau Tasu
NpUYMHaE PUCKOBETE, KOMTO CbLECTBYBAT, €8 M3LAN0 B NONETO Ha WHBECTUPaHe Ha GpUHAHCOBM cpeacTsa.
Hali-ronam gan oT npuxoguTe Ha APYHECTBOTO Ca OT yNpasaeHue Ha Tekylwmre my GUHaHCOBKW akTMBU, N0,
dopmMa Ha KUMKW Ha eMUTEeHTW, TbprysaHn Ha Bvarapcka ®ongosa bopca Afl. Mopaau Tasnm nNpuyKUHa
6M3HeC pUCKBT 3a EMUTEHTa e TACHO CBbP3aH C KanwuTanoBUA Nasap WM eBeHTyanHata HeBb3IMOMHOCT
Apy:KecTBoTo Aa 6bae B CbCTOAHWE Aa W3rpagu cuctema 3a u3barsaHe BAUAHWETO HA PUCKOBETE CBbP3aHu
C MHBECTUPAHETO Ha KanuTanoBUTe Nasapu.

DPUHAHCOBUAT PUCK NpeacrasnAaBa AONbAHUTENIHATa HECUMIYPHOCT no OTHOWeHWe Ha WHBeCcTuTopa 3a
NONY4aBaHETO Ha NPUMXOAM B C/lydauTe, Korato Gupmara M3NON3Ba NPUBNEYEHU WK 3aeMHWU CPepcTsa.
Ta3un gonbaHUTeNHA PUHAHCOBA HECUTYPHOCT Aonbnsa 6U3Hec pucka. Korato 4act oT cpeAcTBaTa, C KOUTO
¢upmara puHaHCcMpa geHOCTTa CK, ca nog popmaTa Ha 3aEMKU MKW ABATOBU LIEHHU KHMKA, TO NNalaHUATa
3a Te3u cpeacTsa npeacTaBnaBaT GUKCUPaHO 3aAbKEHWE.

KoNKOTO No—ronsam e AesbT Ha AbATOCPOYHWUA ABAT B CPaBHEHWe CbC COBCTBEHUA KanwuTan, TONKOBa no-—
ronAamMa we 6bae BEPOATHOCTTAa OT NPOBAN NP U3NNAWAHETO Ha PUKCUPAHUTE 33 b/KEHUA. YBENUYEHUETO
Ha CTOMHOCTTa Ha TO3W NOKasaTen Nokassa U yBennvasaHe Ha GUHAHCOBMA pUCK. [lpyra rpyna nokasarenu
ce OTHAacAT A0 NOTOKa OT NPMUXOAM, 4Ype3 KOMTO CTaBa Bb3IMOMHO NNALAHETO Ha 3aAb/KEHWATa Ha
oupmara. MokasaTten, KOWUTO MOMe fAa Ce WU3NON3Ba, € MNOKasaTeNAT 3a MOKPUTHE Ha W3nallaHuTe
duKcupann 3agbakenus (nuxsute). To3u nokasaten NOKasBa KOMKO MbTU QUKCUPEHWUTE NIMXBEHU
NNaWaHna ce CbAbPXaT B CTOMHOCTTa Ha AOXOAA NpeAM NAALEHETO Ha nuxBuTe M obnaraHeto my C



Aavbum. CowmAaT gaea aobpa MHAMKaUMA 33 cnocobHOCTTa Ha dMpmaTa Aa W3NNawa AbAroCPOYHUTE CH
33 b/IKEHWNA,

Npuemnueara unu “HopmanHarta” creneH Ha PUHAHCOBMA PUCK 3aBUCK OT BU3HeC pucka. AKo 3a pupmata
CbUIECTBYBA Manbk BU3HEC PUCK, TO MOJXKE Aa ce 0YaKBa, Ye uHsecTutopute 6uxa 6UAK CbrnacHu aa noemar
no—ronam GUHaHCOB pUCK U oBpaTHO.

4.3. PUCKOBE, CBbP3aHU CbC CTPATErMATa 3a pas3suTue Ha EmuteHTa

Bvaewmre nevyanbm U MKOHOMUYECKA CTOMHOCT Ha EMUTEHTa 3aBMCAT OT cTparteruaTa, usbpaHa ot BUCLIMA
MEHUPKbPCKN eKUN Ha KomnaHuata. U3bopbT Ha HenoaxopAawa crpatervs MOMe [a JoBege /0
3HauuTenHu 3arybu. ,3eHut UHBecTMbHT Xonauur” ALl ce cTpemu Aa ynpaensea puMcka OT CTPaTerMyecku
rPEeWKn Ype3 HenpekbcHaT MOHWTOPUHI Ha pasNUYHUTE eTanu Npu M3NbAHEHWeTO Ha CBOATA nasapHa
CTpaTerMa W pesynratute OT HeAa. ToBa € OT M3IKIKYMUTENHO 3HauyeHue, 3a a3 MOXe [Ja pearupa
CBOEBPEMEHHO, ako e HeobxogMma NPoMAHA Ha onpejeneHd ertan B N/aHa 3a CTpaTeruyecko pasBuTHe.
HeHaBpeMeHHUTE WKW HEYMECTHU NPOMEHW B CTPATErnATa Cbllo MOraT [a OKaMaT CbUWEeCcTBEH HeraTMseH
edeKT BbpXy ASMHOCTTa HAa KOMNAHUATA, ONEPaTUBHUTE PE3YATaTU U PUHAHCOBOTO MY ChCTOAHME.

4.4. PuckoBe, CBbp3aHu C ynpasneHuero Ha EmurenTa

PuckoseTe, cBbp3aHuK ¢ ynpaeaeHueTo Ha KomnaHWATa, ca cnepHuTe:

. B3EMaHe Ha rpellHn pelleHus 33 TEeKyWOTO ynpaeneHue Ha MHBeCTULMMUTE U IMKBUAHOCTTA Ha
GMpMaTa KakTo OT BUCLIMA MEHWUIPKBLPCKM CbCTaB, Taka U ONepaTUBHUTE CAYKUTENN Ha KoMnaHuATa;

. HEBB3IMOMKHOCTTA HAa MEHUAMKMBHTA @ CTAPTUPA PEann3aLMaTa Ha NNaHupaHu NPOeKTH UAK Aunca
Ha NOAXOAALLO PHKOBO/CTBO 33 KOHKPETHUTE NPOEKTH;

B Bb3IMOKHU TEXHMYECKM rPELIKMU Ha eAMHHATa YNpasieHcKa MHPOPMaLUOHHa CUCTeMa;

. Bb3IMOMKHU FPELUKK Ha CUCTEMATa 3a BLTPELWEH KOHTPO;

B HanycKaHe Ha KNI0YOBM CAYKUTENW U HEBB3MOXKHOCT A3 Ce HA3HaYM NePCOHas C HYXKHUTE KayecTsa;
. PUCK OT NPEKOMEpPHO HapacTBaHe Ha Pa3XxoguTe 3a yrnpasieHue W aaMWHWCTPauMa, Bogeul Ao

HamanasaHe Ha OGUJ,aTa pEHTaﬁHI‘IHOCT Ha KOMNaHWATA.

4.5. KpeauTeH puck

ToBa & PWUCKLT, NPOM3TMYALL OT HEBBLIMOXKHOCTTA Ha EMWUTEHTA [a NOCpewHe 3agb/KeHWATa Cu no
npueneyeHuTe cpeacTsa. ToW e CBbp3aH C HEHAaBPEMEHHO, YaCTUYHO MM NMbBAHO HEU3Mb/IHeHWe Ha
3aAb/BKEHUATa Ha EMUTEHTa 3@ U3NNaWAHe Ha IMXBU M FNABHULUM NO 3aemHUTe My cpe/acTsa. Cbulo Taka
KPeAWTHUA PUCK NPejcTaBnaBa M PUCKBT AafleH KOHTPAreHT Aa He 3annatv 3aAb/MKEeHUETO CU KbM
Opyxecrsoto. OCHOBHUTE 3aAb/KEHMA HA APYKECTBOTO C€a NO OTHOLWEHWE HEeNOTbpCceH AWBWUAEHT OT
aKLMOHEpU Npes NpeaxoaHU Nepuoan 1 EMUTUPaHUA Npe3 M.oKkTomepu 2017r. o6auraumoHeH 3aem.

4.6. PUCKOBE, CBBbP3aHK C MPUBIMYAHETO U 3a4bPIKAHETO Ha KBaMPULMPaHK Kagpu

Marpa)aaHeTto Ha M3UANo HOBM Ou3HEC MOAenu npe3 nocnefHuTe roAuHW WM3UCKBA cneuudpuyHa
KBaAMOUKAUMA B eKUna OT CAYKUTENW, KATO KOHKYpeHuuaTa memay pabotopatenute, AOMbAHUTENHO
orpaHuyasa v 6e3 ToBa CBMTUA Kpbr oT Aobpe 06pazoBaHu U KBANUPULMPEHU CYKUTENN.

BU3HECHT Ha ,3eHUT UHBECTMBHT Xonauur” ALl e 3aBMCUM B 3HAYUTENIHA CTENEH OT MPUHOCA Ha YieHoBeTe
Ha CbBeTa Ha AUPEKTOPUTE U cayxuTenuTe Ha EMuTeHTa. HAMa CUrypHOCT, Y4e Te3aun KNKIYOBU CAYKUTENN Lie
npogbmkatr aa paborar 3a EmuteHTa u 3a 8 6baewe. HeBb3IMOMKHOCTTa HA KOMMNAHMATA 43 NOAAbPIKA



[OCTaTbYHO NOANEH, ONUTEH M KBaNWUUMPAH NEpcoHan 3a MEHUIMKbPCKU, ONEepaTUBHU U TEXHUUECKU
No3suUMM MOKe ga uma HebnaronpuaTeH epeKT Bbpxy AerMHOCTTa Ha EMUTEHTa, onepaTtuBHUTE My
pe3ynTaTv, KakTo U GUHAHCOBOTO MY CbCTOAHUE.

4.7. Puck, cBbp3aH C NAalaHeTo Ha puKcupaHa nMxsa No eMucunATa

Npu ¢uKkcupana NuxBa 3a nepuopa Ha AajeHa emucua, EMUTEHTHT noema 3afb/iKeHueTo ga nnawa
onpeaeneHa MXBa HE3aBMCUMMO OT Ma3apHUTE HUBA W NPUXOAUTE, KOWTO nonyyasa. Mo TO3W HauuH
CbUIECTBYBA HEBB3MOXHOCT Ha EMUTEHTA @ Ce Bb3NO/3Ba OT HAMA/NIEHWE Ha JIMXBEHWUTE HWUBA (KaKTo e B
CNy4an Ha NnaBalla AuXea) U Aa NPOABANKABA A3 NAALWA NO-BUCOKW NUXBU, HE3ABUCMMO OT AMHAMUKaTa Ha
npuxoauTe cu (Kouto morat ga 6baaTt Hamansgawwm) v npeobnagasalwmTe NUXBEHU nasapHu Huea. OT
Apyra cTpaHa, PUKcMpaHaTa IMXBa AaBa Bb3MOMKHOCT Ha EMUTEHTa Aa nnanupa no-aobpe cBOUTE napuyHm
notouu. Cbluo Taka, A0 U3BECTHA cTeneH, PUKCMpaHaTa NUXBa Npeanassa AafeH UHBECTUTOP OT HeraTUBeH
cnaj 8 MMXBEHWUTE HUBA.

4.8. IUKBUAEH PUCK

JIMKBUAHWAT PUCK CE OTHACA A0 PUCKA KOMMAHUATA 43 He pa3nosara ¢ 4OCTaTb4HO CPeACTBa 3a NocpellaHe
Ha CBOMTE TEKYLWM 3aab/mKeHus. ,3eHuT UnBecTMbHT Xonguur” ALl ynpaBnsiBa TO3W PUCK NOCPeACTBOM
NPOrHO3upaHe Ha NapuUYHUTE NOTOLM M NOALbLPIKA NonouTeneH GanaHc Mexay BXOAAWMA W U3X0AALL
NapuyeH NOTOK, BKAIOYUTENHO HAIMYHW NaPUYHKU CPeaCTBa.

,3eHuT UHBecTMBHT Xonauur” ALl reHepupa AOCTaTbYHO NAapUUHKM NOTOLM, YNpaBnABaHKU npodecuoHanHo,
33 3 MOMe a3 MOKPUEe BCUYKM CBOM 3aAb/xeHun. [okasatenure 3a NUBbLPUAK U IMKBUAHOCT Ha
[PYKecTBOTO noka3sat aobpa TeHaeHUua Ha passutue. MoaabpPIKaWKU NUKBUAHWU aKTUBK, BKIIOYUTENHO
3HAYUTENIHW NO pasmep NapuyHKU CPeacTBa, €MWUTEHTBLT Ce rapaHTupa penosHoto obcnywBaHe Ha
oﬁnuraunonﬁun 3aem.

4.9. BanyteH puck

Ba/lyTHUAT PUCK € CBbp3aH C Nony4asaHe Ha GUHAHCOB Pecypc WAWM Ha MPUXOAW, AEHOMWHUPAHW BbB
BanyTa, pas/iMiHa OT Tasu Ha U3BLPLUBAHMTE PA3XOAM NPU BONATUNEH KYPC MeXAy ABeTe BanyTW, KOMTO
Cb3Aasa NpeAnocTaBKa 3a reHepupaHe Ha sarybu.

BanyTHUAT pUCK 33 ,,3eHuT MHBecTMBHT XonauHr” ALl e ceedeH 00 MUHUMYM, KOETO € B pesynTaT oT ABa
¢dakTopa: MbpPBO, HAa NOALBLPKAHETO Ha GUKCUPAH KypC Ha /1IeBa KbM EBPOTO U BTOPO, mmum pecypc,
KOMTO U3MON3Ba ,3eHUT MHBECTMBHT Xonauur’ AL 3a duHaHCUMpaHe Ha p.eunocrra‘ cn'e b8 Bamg eBpo,
duKCHMpaHa KbM BanyTaTta, B KOATO Ce OCHLLLECTBABAT Npuxoaure Ha EMuTeHTa.

18.04.2019r. Benwuka Caxaks
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