
nofl cH t4TEn H t4 5E/t E)t{Kt4

KbM yBeAoM.neHt,te 3a OxHaHcoBo cbcronHHe Ha KoHco/t AAupaHa 6aaa xa

,,3EHl4T HHBECTMbHT XO/tAilHr" AA

3a nbpBo rphMeceqre na 2020 r.

cbrracHo vn. 100o1, an.4,r.2 or 3axoxa sa ny6nutrxo npeAlaraHe Ha qeHHx KHrxa (3nnqK)

l. HxQopMaq[n 3a Bax{H].t cl,6ntna, Hacrbnhrrh npe3 nbpBoro rpxMeceqhe Ha 2Ot9 r., KaKro t4 3a

rnxHoro BnnAHne Bbpxy pe3ynrarxre aua QrxaHcoBl,tn orqer

Kttvt 31.03.2020r. Ipynara ,,3eHlr l4HBecrMbHr xongvi+t" e peanil3uFrana o6qo nphxoAu or 4eixocrra e

pa3Mep xa 855 xttn.nB., B r.q. nphxoAA or npo4ax6ra - 234 xnn.na. u $uxaxcoBh npuxo4u - 62L xun.n1.
Paaxo4rre aa 4efiHocrra ca o6qo 1 018 xvn.nB., oT Kohro 55,0!Yo npeAcraBnFBar pa3xoAn 3a nuxBu
(rnaeuo no eMhrhpaxun o6nnraqiloHeH aaervr).

Oruaxcosttflr pe3ynrar xa l-pynara 3a nbpBororphMeceqxe na2O2Or. e cr{eroBoAna:ary6a B pa3Mep Ha

L76 xun. nB., cnpRMo aary6a B pa3Mep na 342xt4t.nl.3a cbu.p4n nepuoA xa 2019r.

l!. hxSopnaaqhn 3a HoBoBb3Hr.rKHanx cbr4ecrBeHh B3eMaHrR nlunn 3aAbnx{eHxn 3a orqerHxn nepxoA

Ilpee orverxhF nepuoA HRMa HoBoBb3Hr,lKHanr cbr4ecrBeHr B3eMaHtan uf nnu 3aAbnxeHxfl.

lll. l4xQopnnaqxR 3a cKnroqeHhre cAerxh cbc cBbp3axu nlunn 3arHrepecoBaHx nxq,a npe3 nbpaoro
rpxMeceqrle xa 2020 r.

l-lpea ntpaoro rprMeceque Ha 2O2O t. He ca cKntor{BaHt,t cAenKx cbc cBbp3aHn ufnnn 3a]4HrepecoBaHx

nxqa.

IV. Onrcaxxe Ha ocHoBHt4Te phcKoBe x HecxrypHocrx, npeA Koxro e h3npaBeHo Apyx(ecrBoro npe3

ocraHarara qacr or Qrxaxcoeara roAhHa.

4.1. Pracxoee, cobp3aHr c 4eilxocrra u crpyKrypara xa Emurexra

,,3eHhr hxaecri tar Xonguat" M e gpyxecrBo or xonArHroB TAn A B.nouJaBaHe Ha oneparrBHr4Te

pe3ynrarx, Qrxaxcoeoro cbcronHl4e x nepcneKrvBure npe4 4efinocrla Ha ApyxecrBara or noprQonhoro
My Moxe Aa t4Ma He6naronpunrex eQexr Bbpxy pe3ynran4re or 4efiurlcrra r QnxaxcoBoro cbcroFHlre Ha

Ervrr,ireHTa, BK.ntoqt,tTenHo r cnoco6xocrra My Aa x3nnaqa AuBuAeHru.

Ttfi xaro ,,3eHur hxeecrMtxr Xongn+f" Afl paaaraaa 4eixocrra cla qpe3 ApyxecrBara B Koxro t4HBecrxpa,

HeroBoTo Quuaxcoeo cbcToflHue, onepaTxBHx pe3ynTaTh x nepcneKT[Bn ca 3aBrcuMl4 OT T8XHOTO

cbcronHre, pe3ynrart4 lr nepcneKTreh. Cnoco6socrra xa flpyxecrBoro Aa npoAbnxaBa Aa xHBecrrpa
co6crsexhre t4 nprBneqeHx cpeAcrBa B AbqepHu, acoqrhpaHn u Ap],rx KoMnaHrr, KaKTo 14 Aa 3annaula

AnBUAeHTA Ha aKqroHeprre, aKo 6r4e aeero peueHue 3a roBa or 0614oro cu6panre xa Eruurexra, qe
saBncn or peALrLta Qaxropr, cBbp3aHr crf,x, BK.nloqrrenHo pa3Mepa na neqan6rre t4 napxqHrre noroqr,t.

Btnpexr ve 4efiHocrra Ha KoMnaHAure, B Kor,lro flpyxecraoro xHBecrt4pa e 4uaepcrQhLll4paHa B pa3nrqHt4

orpac^H Ha HaqroHanHara xKoHoMr4Ka, He6naronprnrHo pa3Bxryre B eAxH nnn noBeqe or re3h

HKoHoMHqecKu orpacnr, B Kol4ro re onepxpat, 6u Mor,no Aa uMa xe6aaronprnrex eQexr Bbpxy

oneparxBHr4Te taM pe3ynrarx. Or rosa c.neABa, ve 4efiHocrra Ha ,,3ieHrr l4Heectrrlrxr Xon4uur" A.[, e
H3noxeHa Ha orpacnoBhre pxcKoBe Ha Apy)+(ecrBa, B Kovrro 14HBecrrpa. flpu roea B.rtl,tnHrero Ha orAerHhre
phcHoBe e nponopql4oHanHo Ha Aena Ha cborBerHhR oTpacbn B crpyKrypaTa Ha Abnrocpor{H}rn
hH Becrxqxonex noprQefi n Ha Emrrexra.



4.2. OrprvreH pxcK

orprueHunr pltcK ce o6ycnaern or ecrecrBoro Ha 4eilHocr Ha AaAeHo ApyxecrBo, Karo 3a BcflHo ApyxecrBo
e BaxHo Bb3BpbqaeMocrra or uHBecrxpaHhre cpeAcrBa h pecypcl4 Aa clorBercrBa Ha prcKa, cBbp3aH c
Ta3U 1,lHBeCTrqr4R.

ocxoeHrRr Qraprvrex pilcK 3a "3eHut lrlHeecrl tHr XongAHt" Ap, xaro ApyxecrBo or xonAuHroB Trn e Aa He
ocbl4ecrBrBa eQexrraHo ynpaBneHre Ha rHBecruqnol+rll cr,r noprQefia. Ctqo raKa .flrncara Ha pecypc 3a

QrnaxcupaHe Ha nnaHxpaHH hHBecrhql414 Molxe Aa AoBeAe Ao orpr4qarenxr QrHaHcoBr pe3ynrar[, a roBa
npnKo Bnnne Bbpxy QrHaHcoaoro cbcronHre Ha "3eHhr 14Haecr1/ltHr Xon4rur,, Afl.
Orpmexunr pucx o6e4rHssa 6rgHec pnclau QrHaHcoarn pucx.

Srgxec pxcKbr ce npeAonpeAen8 or caMoro ecrecrBo xa 4eilxocr Ha Apylxecreoro. Toi ce 4eQraHrapa Karo
HecurypHocT, cBbp3aHa c nonyqaBaHeTo Ha npuxo$u, nphcllJ.ll4 3a oTpacbna, B xofiro KoMnaHt4FTa

QyHxqraoxrapa. l-lpe4era4 4efixocrra cu ,,3elur [4HaecrMrxr Xon4rxr" M peann3rpa AoxoAHocrra cx
v3LLAno qpe3 ynpaBneHre ua QnxaucoBrre cu aRruBV, a He qpe3 npou3BoAcraexa 4efixocr. Ilopa4r raar
nprqxHa prcKoBeTe, xol4To cbqecTByBaT, ca r3qF.rlo B noneTo Ha IHBecTxpaHe Ha Quxaxcoau cpeAcTBa.
Hafi-ronnm AAn or npxxoArTe Ha ApyxecrBoro ca or ynpaBneHre Ha reKyulrre My Qrxa Hcoar a6ruBu, noA
Qopna Ha aKl{xl4 Ha eMureHru, rbpryBaHu sa Stnrapcxa OoH4oaa Eopca Afl. l-lopa4A ra3n nprqxHa
6rexec pl4cKbr ga Ennutexra e rncHo cBbp3aH c KanrTanoBhn na3ap ta eBeHryanHara HeBb3MoxHocr
ApyxecrBoro 4a 6t4e B cbcronHlae Aa v3tpaAl o4creMa ga rg6Rreane BrrgHrero Ha prcKoBere cBbp3aHr
c hHBecTxpaHeTo Ha KanrTanoB]4Te na3apu.

oNxaxcosl4,r phcK npeAcraBnRBa AonbnHrre.nHara Hecr4rypHocr no orHorxeH,,e Ha HHBecrxropa 3a
no'nyr{aBaHero Ha npuxoAt4 B c.flyqarre, Koraro Qr,rprvrara 143non3Ba nprBneqeHu unv 3aewirl cpeAcrBa.
Tasr 4ontnHure.flHa $rxaucclea HecrrypHocr AonbnBa 6rsHec pxcKa. Koraro qacr or cpe4crBara, c Kor4ro
Qrprvrara QraxaH0apa 4efiHoc'rra cr, ca noA Qoprvrara Ha 3aeM[ vnn AbnrcBx qeHH[ KHrxa, To nnar4aH]4gra
3a re314 cpeAcrBa npeAcraBnnaar QrxcrpaHo 3aAbnxeHHe.

Konxoro no-ronnM e Aenbr I{a AbnrocpoqH!4n Abnr B cpaBHeHhe ctc co6crseHilR Kanura.n, TorKoBa no-
ronnMa qe 6t4e BeponrHocrTa or npoBan npx [3nnaqaHero xa QraxcrpaHrre 3aAb.fl]xeHHR. ysenrqeHhero
na crofinocrra Ha ro314 noKa3arer noKa3Ba h yBenrqaBaHe ua SrxaHcoBhn pracx. flpyra rpyna no6a3 arenu
ce orHacRT Ao noroKa or nphxoAl4, qpe3 xofiro craBa Bb3MoxHo nnaqaHero Ha 3aAbnlxeH14gTa Ha
Qr'rprvrara' floxa3aten, xoilro nnoxe Aa ce r3non3Ba, e noKa3arenf,T 3a no*pr4Tre Ha x3nnaqaHlre
QrxcrpaHu 3aAb.nxeHhn (nrxerre). Tosr noKa3aren noxa3Ba HonKo nbrr QrxcrpaHrre .flHxBeHlr
nnaqaHxfl ce cbAbpxar s c'rofiHocrra Ha AoxoAa npeAx nnar4aHero Ha nr4xBrre u o1narauero My c
AaHbLlH' ctqrnr 4aaa 4o6p;l l4HArKaqxn sa cnoco6Hocrra Ha Qrpmara Aa t,t3nnaqa Abnrocpor{Hrre c1n
3aAbnxeHrf,.

Ilpuennnreara unn "HopManH;ara" creneH Ha QrraxcoBr4ff pxcK saBActA or 6r:xec pucKa. Axo sa Qraprvrara
cbu{ecrByBa ManbK 6rsxec prcK, To Mor(e Aa ce oqaKBa, t{e HHBecrlrophre 6uxa lunncbrnacHr Aa noeMar
no-ro.nnM QrxaHcoe pucK t4 orbparxo.

4.3. Pucxoee, cBbp3aHI ctc crpareruf,ra 3a pa3Bhr[e xa Ennrresra

Et4eu1ure neqan6r u rKoHoruur{ecxa crofisocr Ha EnnrreHTa 3aBrcf,T or crparerrnla, ua6paua or Br4c114R
MeHrAxbpcKx eKrn Ha KolnnaHrnra. l4a6optr xa HenoAxoAf,lqa crparerxr Moxe Aa AoBeAe Ao
3HaqrrenHr zary6n.

"3e{ur l4Heecr^ txr xongnHr" M ce crpeMr Aa ynpaBnnBa phcKa or crparer[qecxu rpeugu qpe3
HenpeKbcHar MoHl4TOpl4Hr Hel pa3nl4r{Hrre eranx npr 143nb,flHeH[ero Ha cBoflTa na3apHa crparerhn ]t
pe3yflTarhre or HeR' Toea e or x3x.nrcqltre.flHo 3HaqeHre, 3a Aa Molxe Aa pearhpa cBoeBpeMeHHo, aKo e



Heo6xoAl'1Ma npoMRHa Ha onpeAeneH eran B n.flaHa 3a crparerrqecKo pa3Bxrre. Heuaapeme H1nre nnn
HeyMecrH14 npoMeHr B crparerxnra cbulo Morar Aa oxaxar ctu{ecrBeH HerarrBeH eQexr Bbpxy 4eilxocrra
Ha KOMnaHr4ffra, oneparuBHl,lTe pe3ynrarh u Qrxaucoaoro My cbcroFHhe.

4.4.Pncxoee, cBbp3aHh c ynpaBneHrero Ha Ennrrexra

Prcxoeere, cBbp3aHH c ynpaBneHhero Ha KonnnaHrRra, ca cneAHrre:

' B3eMaHe Ha rpeulHl4 peuJeHxn 3a reKyqoro ynpaBneHhe Ha ]4HBecTrq]4ure u nuKBt4AHOCTTa Ha
Qraprvrara KaKTo or BvlcwtAA MeHrAxlpcKr4 cbcraB, TaKa r oneparrBHrne cnyxrrerr xa Komna HuATa;
' HeBb3MOXHOCTTa Ha MeHTAXMbHTa Aa CTaprxpa peanx3aqrflTa Ha nnaHrpaH14 npoeKTA UnA nnnca
Ha noAxoAstllo pbKoBoACTBO 3a KoHKpeTHXTe npoeKTh;
. Bb3MoxHr rexHhqecKh rpeuJKh Ha eAhHHara ynpaBnexcxa uH{ropMaLlroHHa chcreMa;. Bb3MO)t{Hr rpeluKu Ha cucTeMaTa 3a BbTpeueH KoHTpOn;

' HanycKaHe Ha KnpqoBlr cnyfi<urenu r HeBb3MO)+(HOCTAa Ce Ha3Haqr
. pHcK Or npeKoMepHo HapacrBaHe Ha pa3xoAl4re 3a ynpaB,fleHre
HaMa.nRBaHe Ha o6qara penra6rnHocr Ha KoMna HnATa.

4.5. Kpe4r,rreH prcK

Tosa e prcKbr, npoil3Txr{aul or HeBb3Mo}KHocrra xa Ennrrexra Aa nocpeulHe 3aAbnxeHh'Ta c}4 no
nprB'e'{eHrre cpeAcrBa. Toil e cBbp3aH c HeHaBpeMeHHo, qacruq1o Anu nb.4Ho Her3nbnHeHre Ha
3a.4b'x(eH1af,ra Ha Emrresra 3a r3nnau{aHe Ha nlxBr4 u maBHAqu no 3aeMH]4Te My cpeAcrBa. ctqo raxa
KpeAxrHrn pucK npeAcraBnRBa h pxcKbr AaAeH HoHrpareHr Aa He 3annarn 3aArnxeHxero c14 KbM
flpyxecreoro. ocxosFture 3aAbnxeH,,tR Ha ApyxecrBoro ca no orHoueHre HenorbpceH AxBrAeHr or
aKqhoHepr npe3 npeAxoAHr nepxoAu u e,y'nrupaHt4n npe3 M.oKro nepn2OlTr. o6nuraqroHeH 3aeM.

4.5. Phcxoae, cBbp3aHH c nphBnxqaHero u 3aAbpxaHero Ha KBanrQrqlrpaxu KaApx

hsrpax4axero Ha l43l4nno HoBh 6rexec MoAenr npe3 nocneAHrre roAAHu l43r4cKBa cnequQravxa
xaanrQrxaql4n B eKrna or cnyxxrenh, xaro KoHKypeHqxsra MelKAy pa6oro4arenrre, AonbrHr4re.nHo
orpaHl4qaBa r 6es roga cP,vlru+ Kpbr or 4o6pe o6paaoeaxu n xeanuQu4npa11 cnyn<urenu.
Eugxectr Ha ,,3eurr J4xeecr^ tHr xongulr" M e sasuo4M B 3Har{rrenHa creneH or nprHoca Ha q.fleHoBere
xa ctsera Ha AxpeKropnre u cnY)KnrentTe xa Ennurexra. Hnma crrypHorcr, qe re3r KnpqoBh c/ryxhrenu u{e
npoAbnxar 4a pa6ornr ea Ennrrexra t4 3a a 6t4eqe. Ycnextr Ha rioMnaHhnra qe e orHocliM 14 KbM
cnoco6uocrra fi 4a 3aAbpxa u MorlBupa re3x nxqa. Heetst.aoxxocrra Ha KoMnaHHRTa Aa nogbpxa
AocrarbqHo no[neB' onhreH N xeanrQrqxpaH nepcoHa.n 3a MeHxAx$pcxr4, oneparlBHn n rexHrqecKr
no3u\un Moxe Aa rMa ne6naronprnrex eQexr Bbpxy 4efixocrra xa Emrrexra, oneparxBHxre My
pe3y.nrarr4, KaKTo 14 QtHaxcoaoro My cbcroflHre.

4.7. Pncx, cBbp3aH c nnau.{aHero ra Qr,rxoapaHa nrxBa no eMrcx'ra

flpu Qr'rxoapaHa nuxBa 3a nephoAa Ha AaAeHa ewncue, Eruurexnr noeMa 3aAbnxeHhero Aa nnaq,a
onpeAeneHa n[xBa He3aBxcl4MO OT na3apHrre HuBa 14 nphxoA[Te, KO]4TO nonyqaBa. flo rosH HaqhH
cbqecrByBa HeBb3MoxHocr Ha Ennrrexra Aa ce Bt3non3Ba or HaMa.neHr4e Ha nhxBeHhre HrBa (xaxro e a
cnyi{ar Ha nnaBaqa nuxea) l,1 Aa npoAbnxaBa Aa nnaqa no-Bt4coKl4 nAxB.4, He3aBhc],rMo orAxHaMhKara Ha
npxxoAlre cr (xorro Morar 4a 6t4ar HaMannBau.lra) r npeo6naAaBaul,ire nr4xBeHh na3apHr.r xhaa. or
Apyra crpaHa, Suxcrpaxara nuxBa AaBa Bb3MoxHocr xa Ennuresra Aa nnaHrpa no-4o6pe cBoure napxqHx
norol-{H' cuqo raxa, Ao l43BecrHa creneH, Quxcrpauara nuxBa npeAna3aa AaAeH rHBecl4Top or HerarHBeH
cnaA B .fl l4XBeHITe HhBa.

4.8.llnxangeH pllcK

nepcoHan c Hyx{Hxre HaqecTBa;

u aAMVHACrpaqrR, BoAeq Ao



Iluxauganar pxcK ce orHacn Ao phcxa KoMnaHrflra Aa He pa3nonara c Aocrarbr{Ho cpeAcrBa 3a nocpeqaHe
Ha cBol4re rexyl{x 3aAb.flx€tH14R. ,,3eHrr [4xaecrl txr Xongunt'' Ar( ynpaannBa ro3r pxcK nocpeAcrBoM
nporHo3xpaHe Ha napxt{Ht4Te norot4Lr u noA4bpx(a no.flo)r{[reneH 6anaxc Mexqy BxoAnqrn L{ r3xoAflul
naprqeH noToK, BKnrc)ql4Te.nHo Ha.flhqHH napxqHr cpeAcTBa.

,,3eHtAr hHaecrnntHr XongtAHr" A.( reHeprapa AocrarbqHo napxqHta noroqr4,.ynpaBflRBaHu npoQecroHanuo,
3a Aa Moxe Aa noxpxe BcrqKu cBota 3aAbnlxeHtan. floxagareaure 3a .fltaBbpt4Ax H nhKBHAHocr Ha

ApyxecrBoro noKa3Bar 4o6pa reHAeHqrf, Ha pa3Bxrr4e. l-lo4gtpxailxu nuxeug{n aKrylBA, Bx.fltor{rre.flHo

3Haqrre.flH14 no pa3Mep n,apt4t{H14 cpeAcrBa, eMhreHTbr ce rapaHTrpa peAoBHoro o6cnyxaaHe Ha

o6nrraqroHHt4f, 3aeM.

4.9. Banyreu pracx

Banyrxrnr phcK e cBbp3aH c nonyqaBaHe Ha Qruaxcoe pecypc vnn Ha npuxoAt, AeHoMr4Hr4paHH BbB

Ba.flyra, pa3nuqHa or ra3u Ha .43BbpluBaHrre pa3xoAH npr BonarrneH Kypc MelKAy ABere Banyr4, xoilro
cb3AaBa npeAnocraBKa 3a reHepxpaHe Ha nry6u.

Banyrnunr phcK 3a ,,3elnr lzlxgecrl tHr Xonguur" Afl e cae4eH Ao Mt4Ht4MyM, Koero e B pe3ynrar or ABa

Qaxropa: nbpBo, Ha noAAbp.It(aHero Ha QrxoapaH Kypc Ha neBa KbM eBporo 14 BTopo, KpeAurHrnr pecypc,
xofiro r3no.fl3Ba ,,3eHrr l4Hsecrl txt Xongunr" M sa QrHaHcrpaHe ua 4efiHocrra ch e BbB Banyra eBpo,

QuxcupaHa KbM Banyrara, B Kof,To ce ocbqecrBf,Bar npxxoArre Ha EnnrteHra.

4.LO. Pncx or Qopcruaxopxr o6cronre.flcrBa

Oopcrvraxopau ct6utnn Karo nphpo4Hr 6e4crarn, ca6oraxu, r36yxaaHe xa soilxu H TepophcrxtrHt4
aKTOBe, KaKro 14 ApYtlt, MOrar Aa AoBeAar AO HenpeABuAtAMa npoMFHa B [HBeCT],lrOpcKoro orHoueHxe h
HHTepec BbB Bpb3Ka c na3apa Ha BcflKaKBu QrHaxcoar hHcrpyMeHTh, KaKTo Ha nprrexaBaHt4Te, TaKa H Ha

il3AaAeHhre or "3eHhr J4Haecr^ tHr Xo.[4rur" A,i[. Hnxor Qopcrvraxopnu ct6ntua He npeABhxAar
Bb3MOXHOCTTa 3a 3aCTpaxOBHa.

BtgA oxxo e Aa Hacrbnnr ra QopcMaxopHr4 o6cronrencrBa, Kol4To Aa ilMar ctnlo orpaxeHhe Bbpxy
qf,nocrHara MaKpol4KoHoMl4qecKa h Mer{AyHapoAHa cpeAa. npr,rrvrep 3a raKbB p}rcK e o6nseHara or
cBeroBHara 3ApaBHa opraHr3aqhn ,,flaH4eMrn" or pa3Brnara ce B Kpan na 2019 r. enrAeMun or ocrbp
pecnrparopeH crHApoM, crBbp3aHa c HoBxR KopoHaBxpyc COVID-19 (Koar4-19). peAr,rqa AlpxaBr
npeAnpuexa Apacr[t{H14 MeF}Kx 3a oBnaAf,BaHe Ha 3apa3ara, BK,ilOqhrerHo u Stnrapun. peaynraTrre or
naHAeMhRra h AbnrocpoqHo'l-o fi ats4eficrahe Bbpxy rno6anuara t4KoHoMrKa u or1enltre na3apr Bce oqe
He ca h3Becrxt't. Ptxoao4crBoro na ,QpyxecrBoro ca Haf,cHo cbc cepxo3Hocrra Ha crryaqt4nra u uefiHoro
noreHql,1anHo ats4eficrBile Bbpxy aHTrBhre na flpyxecrBoro, BbB Bpb3Ka c xoero AAF
cneAnr or6nhso.

28.07.2O20r. n. AhpeKrop
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