MNOACHUTENHW BENEXKNU
KbM yBelOMNEHNE 33 PUHAHCOBO CbCTOAHME HA KoHcoNuAupaHa 6a3a Ha
»3EHUT UHBECTMDBHT XONAUHI™ AL,
3a NbpBO TpuMeceumne Ha 2020 .

cbrnacHo 4. 1000%, an. 4, T. 2 ot 3akoHa 3a Ny6AUYHO NpeanaraHe Ha LIEHHU KHUXKaA (3NNLK)

l. UHdopmauma 3a BaXKHM CbOUTUA, HACTBNUAK Npe3 NbPBOTO TpUMmeceume Ha 2019 r., KaKTo 1 3a
TAXHOTO B/IMAHWUE BbPXY pe3yaTaTure BbB GUHAHCOBUA OTYET

Kbm 31.03.2020r. MpynaTa ,3€HUT MHBECTMBHT XONAUHT" e peanusupana obwo Npuxoam oT AeWHOCTTa B
pasmep Ha 855 xun.nB., B T.4. NPUXOAMN OT NPOAaK6M — 234 xun.ne. 1 GUHAHCOBU Npuxoamn — 621 xun.ns.
Pasxoaute 3a peinHocTTa ca 0o6wo 1 018 xun.ne., ot Kouto 55,01% npeacrasnasat pa3xogu 3a Nuxeu
(rnaBHO NO eMUTMPaHUA 06AUraLMOHEH 3aeMm).

®uHAHCOBMAT pesynTaT Ha [pynaTa 3a NbpBOTO TpuMeceune Ha 2020r. e cyeToBOAHA 3aryba B pasmep Ha
176 xun. ne., cnpamo 3ary6a B paamep Ha 342 xun.ne. 3a Cblma nepuog Ha 2019r.

Il. Unpopmauun 3a HOBOBLIHMKHANM CHLLECTBEHU B3EMAHUA U/UN 3aAb/MHKEHUA 3a OTYETHUA NEproa,
Mpe3 oTyeTHMA Nepnoj HAMa HOBOBB3HUKHANN CbLUECTBEHW B3EMAHUA U/UNK 3a4b/IKEHUA.

lll. Undopmauma 3a cKAOYEHUTE CAENKN CbC CBbP3aHU WU/WUM 3aMHTEpecoBaHM NMLA Npe3 MbpBOTO
Tpumeceume Ha 2020 r.

MNpe3 nbpeoTo Tpumeceune Ha 2020 r. He Ca CKNIOYBAHU CAENMKM CbC CBbP3AHU WU/MAM 3aMHTEpPecoBaHM
mua.

IV. OnucaHne Ha OCHOBHWUTE PUCKOBE W HECUTYPHOCTW, Mpej KOUTO € M3NPaBeHO APYMKEecTBOoTo npes
OCTaHasaTa yacT oT PUHaHCOBaTa roguHa.

4.1. PuckoBe, CBbP3aHM C AeMHOCTTa U CTPYKTypaTta Ha EmuteHTa

»3€HUT UHBECTMBHT Xonauur” Al e ApyXecTBO OT XONAWMHIOB TWUM WM B/OWABaHE Ha OnepaTUBHWUTE
pesynTaTi, pUHaHCOBOTO CbCTOAHWUE U NEPCNeKTUBUTE Npes AeMHOCTTa Ha ApY)KecTBata oT NopTHoNMOTOo
My MOXe aa uma HebnaronpuateH epekT BbpXy pe3ynTaTute OT A4EeWHOCTTa U GUHAHCOBOTO CbCTOAHUE Ha
EMuUTeHTa, BKAIOYMTENHO M CNOCOBHOCTTA My Aa M3Nala AUBUAEHTH.

Tbit KaTo ,,3eHNT UHBECTMBHT XonauHr” ALl pa3BuBa AeWHOCTTa CU Ype3 ApyXKecTBaTta B KOUTO MHBECTUPa,
HEeroBoto (UHAHCOBO CbCTOAHWE, ONEPaTUBHM PE3yNTaTM WM MEPCNeKTMBM Ca 3aBUCUMMU OT TAXHOTO
CbCTOAHME, pe3ynTath u nepcnektusu. CnocobHocTTa Ha [lpy)XecTBOTO A3 NPOAbB/MKaBa Aa MHBECTMpa
cobCTBEHUTE U NPUBNEYEHU CPEACTBA B AbLUEPHU, aCOLMMUPAHU U APYTrM KOMNAHUM, KaKTO M Aa 3annala
AMBUAEHTM Ha akuuoHepuTte, ako 6bae B3eTo pelleHue 3a ToBa OoT O6wWOTO cbbpaHue Ha EmuTeHTa, we
3aBMCKM OT peauvua GakTopu, CBbP3aHM C TAX, BKIIOYMTENIHO PasMepa Ha nevanbute u napuyHUTe NOTOLM.

Bbnpeku ye geiHOCTTa Ha KOMNAaHUUTE, B KOUTO [lpy»KECTBOTO MHBECTMPA € AnBepcudULMpaHa B pa3nnyHu
OTPacnM Ha HauMOHaNHaTa WMKOHOMWKA, HebnaronpuATHO pasBuUTME B €AMH WAM NoBeYye OT Tesn
MKOHOMMYECKM OTPacnu, B KOWUTO Te onepupat, 6u Morno Aa uma HebnaronpuaTeH edekT Bbpxy
onepatuBHuTe MM pe3yntatun. OT ToBa CneaBa, Ye AEMHOCTTAa Ha ,3eHUT UHBECTMBHT Xonauur” All e
M3N10XKeHa Ha OTPac/IoOBUTE PUCKOBE Ha APYKECTBA, B KOUTO MHBECTUPA. Mpu TOBA BAUAHMETO Ha OTAENHUTE
PUCKOBE € MNPOMOPLMOHANHO HAa Jena Ha CbOTBETHWA OTPACbL/ B CTPYKTypaTa Ha AbArOCPOYHUA
UHBECTULMOHEH NopTdein Ha EmuTeHTa.



4.2. PupmeH puck

PUPMEHMAT pUCK Ce 0ByCnaBn OT eCTECTBOTO Ha AeMHOCT Ha AaleHO APYMKECTBO, KaTo 3a BCAKO APYXKecTBo
€ BaXHO Bb3BPDHLIAEMOCTTA OT MHBECTUPAHUTE CPEACTBA W PECYpPCH Aa CbOTBETCTBA HAa PUCKA, CBbP3aH C
Ta3n MHBECTULMA.

OCHOBHUAT GUpMmeH pucK 3a “3eHnT UHBECTMBHT Xonauur” Afl, KaTo APY}KECTBO OT XONAUHIOB TUN € Aa He
OCbLUecTBABA ePEKTUBHO yNpaBieHNe Ha MHBECTULMOHHUA CU NopTHEN. Couio Taka nuncata Ha pecypc 3a
duHaHCMpaHe Ha NNaHMpPaHN MHBECTMLMM MOXe A3 A0Beae A0 oTpUuaTeNIHM GUHAHCOBM pesynTaTu, a TOBa
NPAKO BAMAE BbPXY PUHAHCOBOTO CbCTOAHME HA “3eHUT NHBECTMBHT XONANHT” AL.

PupmeHUaT puck 0b6eanHABa GU3HEC pUCKa U PUHAHCOBUA PUCK.

BusHec puckbT ce npegonpeaens ot camoTo ecTecTso Ha AeNHOCT Ha Apy»ecTBoTo. Toil ce AeduHupa Kato
HECUTYPHOCT, CBbpP3aHa C NOAY4aBaHETO Ha MPUXOAM, NPUCHLM 3a OTPacbia, B KOWTO KOMMAHMATA
dyHkumoHupa. Mpeasua aelHoCTTa Cw »3€HUT UHBECTMBHT Xonauur” Afl peanusnpa [oxoaHOCTTa cu
W3LANO Ypes ynpaBneHne Ha GUHAHCOBUTE CU aKTUBM, a He ype3 npou3BoAcTBeHa AeiHoCT. Mopaam Tasm
NPUHMHA PUCKOBETE, KOUTO CHLLECTBYBAT, Ca MU3LANO B NO/ETO HAa MHBECTUPAHE Ha duHaHcoBM cpepcTsa.
Haii-ronam gan ot npuxoauTe Ha ApyKecTBOTO ca oT ynpasneHue Ha Tekyuute My pUHaHCOBM aKTUBM, NO,
dopma Ha aKUMM Ha emuUTeHTH, TbpryBaHu Ha bwarapcka ®onposa Bopca AL. Mopagu Tasu npu4nHa
6u3Hec puUCKbT 3a EMUTEHTa e TACHO CBbp3aH C KanuTasoBUA Ma3ap U eBeHTya/IHaTa HEeBb3MOMKHOCT
APYXecTBOTO Aa 6bAe B CbCTOAHME Aa U3rpaaM CUCTEMA 3a M3BArBaHe BAUAHUETO Ha pucKoBeTe CBbp3aHK
C MHBECTUMPAHETO Ha KanuTanoBuUTe Nasapwu.

®UHAHCOBUAT PUCK NpeACTaBNABa AOMb/AHUTENHATA HECUTYPHOCT MO OTHOWEHWEe Ha MHBECTMTOpa 3a
MO/ly4aBaHETO Ha NpuXoAM B CNyyauTe, KOraTo GpUpMmaTa W3nNon3sa NPUBNEYEHU MAW 3aeMHU cpeAacTsa.
Tasn ponbHuTeNHa GUHAHCOBA HECUTYPHOCT AONMbABA BU3HEC pucka. KoraTo YacT ot CpeacTBaTa, C KOUTo
dupmara dpuHaHcupa feiHoCTTa cu, ca noj, popmata Ha 3aemMu am Ab/TOBU LEHHU KHUXKA, TO NNalaHuaTa
3a Te3u Cpe/CTBa NPeACTaBNABAT PUKCUPAHO 3ab/KEHMe.

KonKoTO no—ronsm e AeNbT Ha AbATOCPOYHMA ABAT B CPaBHEHME CbC COBCTBEHUS KanuTtan, TonKosa no-—
ronama Lue 6b/ie BEPOATHOCTTA OT NPOBA NPU U3NNALWAHETO Ha duKcupanuTe 3aabKeHNA. YBennYeHneTo
Ha CTOMHOCTTa Ha TO3V NOKa3aTen NoKa3Ba W yBenMYaBaHe Ha duHaHcoBMA puck. [pyra rpyna nokasatenw
C& OTHAcAT A0 NOTOKA OT NPUXOAM, Ype3 KOWTO CTaBa BBH3MOXHO N/ALLAHETO Ha 3a4b/IKEHUATA Ha
dupmara. MokasaTen, KOMTO MOXe fAa Ce M3NON3BA, € MOKA3aTensT 3a NOKPUTME Ha W3NNaljaHUTe
duKcMpaHn 3apbmkeHus (nuxeuTe). TO3M NOKasaTen NOKa3Ba KOMAKO MbTW duKcupaHuTe nuxseHu
MNaWaHuA ce CbAbpXKaT B CTOMHOCTTA Ha 10XOAA NpeaW NNAWAHETO Ha JMXBUTE M 0BAaraHeTo My C

AaHbumn. CowmAaT aasa Ao6pa MHAMKALMA 33 CNOCOBHOCTTA Ha dupmaTta aa mM3nNawa AbLArOCPoOUHUTE CM
3a4b/IKeHUA.

Mpuemnusata unu “HopmanHata” creneH Ha duHaHCcoBUA pUCK 3aBUCK OT BU3HEC pucka. Ako 3a ¢upmarTa

CbLUECTBYBa MaNbk BU3HEC PUCK, TO MO3KE A Ce OYaKBa, ye “HBecTUTopuTe buxa GUNKM cbrnacHm ga noemar
no-ronAam GpuHaHCOB PUCK M 06paTHO.

4.3. PuckoBe, CBbP3aHM CbC CTpaTeruaTa 3a pa3sutue Ha EMuteHTa

Bvaewmte newanbu u MKOHOMUYECKa CTOMHOCT Ha EMUTEHTA 3aBUCAT OT cTpateruaTta, usbpaHa ot BUCLUKA

MEHUKDPCKM eKnn Ha KomnauuaTa. M360pbT Ha HenoaxoAswa CTpaTers Moe fa posege Ao
3HauYUTeNHM 3ary6u.

»3@HUT UHBECTMBHT Xonauur” Af] ce cTpemn paa YNPaBaABa pUCKA OT CTpaTerMyecku rpewku ypes
HEMPEKBLCHAT MOHWTOPUHI Ha PasNUYHWTE eTanu NPU M3MbAHEHMETO Ha CBOSATa nasapHa crpaterumsa wu
PE3y/ITaTuTe OT HeA. TOBa e OT W3K/IOYUTENIHO 3HAaYeHMe, 3a Aa MOXe Aa pearvpa cBOeBpPeMEHHO, aKko e



H806XOAMM8 NnpomaHa Ha onpeaeneH etan B naaHa 3a CTpaTtern4yecko passutue. HeHaBpE'MEHHVITE nnun
HEYMECTHW NPOMEHU B CTpaTeruaTa CbLLO MOraT Aa OKaXaT CbLEeCTBeH HeraTuBeH ed)eKT BbpXxy ,qeﬁHocrra
Ha KOMNaHUATa, onepaTuBHuTe pe3yntatn n (IJMH&HCOBOTO My CbCTOAAHME.

4.4. PuckoBe, CBbP3aHW C ynpaBieHUETO Ha EMUTeHTa

PVICKOBETE, CBbp3aHu C ynpaBaeHUeTo Ha KomnavaTa, Ca cnegHure:

. B3€MaHe Ha rpewHn pelweHna 3a TeKyLWOTo ynpaBieHue Ha WHBECTULIMUTE U NINKBUAHOCTTA Ha
$upMaTa KaKTo OT BUCLUMA MEHNAMKBPCKM CbCTaB, Taka M ONepaTMBHUTE CAYXUTENU Ha KomnaHuATa;

. HEBBL3MOXHOCTTA Ha MEHWAKMDBHTA [la CTapTUpPa peanuns3aumsTa Ha NNaHUPaHU NPOEKTU UK Annca
Ha NOAXOAALLO PLKOBOACTBO 338 KOHKPETHUTE NPOEKTH;

o BB3MOXHU TEXHUYECKM rPeLlkn Ha eAMHHaTa YNpaBieHCcKa MHGOPMALMOHHa cUCTEMa;

. BBH3MOXHM rPeLKM Ha CUCTEMATa 3@ BbTPELLEH KOHTPO;

. HaMyCKaHe Ha KAYOBM CNYKUTENU N HEBB3MOXHOCT Aa Ce Ha3Hayu NEPCOHAN C HY)XXHWUTE KauecTsa;
. PUCK OT NPEKOMEPHO HapacTBaHe Ha pasXoAuTe 3a ynpasieHue u aAMUHUCTPaUMA, BoAeu, A0

HamanABaHe Ha obuwaTta peHTabUAHOCT Ha KOMNaHUATa.
4.5. KpeguteH puck

ToBa e pWUCKBT, NPOM3TUYaLL, OT HEBB3MOMHOCTTA Ha Emutenta pa nocpewmHe 3aabmakeHusTa cu no
NpusnedeHute cpeactsa. ToM e CBbP3aH C HEHaBPEMEHHO, YaCTUUHO WAM MbAHO HeusnbJHeHue Ha
3aA4b/KEHNATA Ha EMUTeHTa 3a M3nnawaHe Ha AUXBU U FNaBHMUM NO 3aeMHUTE My cpeacTBa. CbLio TaKa
KPEAWTHWUA PUCK NPeACTaBNABA M PUCKLT [afleH KOHTPAreHT Aa He 3annaTu 33a4b/1XKEHUETO CU KbM
ApyXecTtBoTo. OCHOBHUTE 3aAb/KeHUs Ha APYXECTBOTO Ca NO OTHOWEHWE HenoTbPCEeH AMBUAEHT OT
aKUMOHepK Npes npeaxoAHU NepPMoaU N eMUTUPAHUA Npe3 M.oKTOMBpWM 2017r. 06AuraumoHeH 3aem.

4.6. PuckoBe, CBbp3aHM C NPUBMYAHETO U 3a4bPKAHETO Ha KBanuduUMpaHu Kagpu

W3rpaxpaHeto Ha u3uAN0 HOBM 6M3HEC Mogenn npes nocneAHUTe TOAMHWM M3UCKBA CneunduyHa
KBa/MOMKALMA B €KMNA OT CAYXKMTENM, KaTO KOHKypeHUMATa MeXay paboTtoaatenute, AOMbBAHUTENHO
OrpaHuyasa u 6e3 ToBa CBMTUA Kpbr oT 06pe 06pa3oBaHm U KBanubuUUMpaHu cayxutenu.

BU3HeCHT Ha ,3eHUT UHBECTMBHT XonanHr“ ALl e 3aBUCHM B 3HAaUYMTENHA CTeneH oT NPUHOCA Ha YNeHoBeTe
Ha CbBeTa Ha MPEKTOPUTE U CAYKUTENUTE Ha EMUTeHTa. Hama CUTYPHOCT, Y€ Te3M KNIOYOBU CAYIKUTENU Lie
NPOAb/KAT Aa paboTaT 3a EmMUTeHTa U 3a B Gbaelue. YcnexbT Ha KOMNAaHWATA e e OTHOCUM U KbM
CnocobHocTTa M Aa 3abpa U MOTUBMPA Te3n ML HeBBLIMOKHOCTTA Ha KOMNaHuATa Aa noaabpa
AOCTAaTbYHO NOANEH, ONUTEH W KBAMOULMPAH NEPCOHAN 3a MEHUAKBPCKM, ONEepaTUBHU U TEXHUYECKU
nosuuuu moxke aAa uma HebnaronpuateH edekT BbpXy AeHHOCTTa Ha Emutenta, onepartusHute my
pe3ynTaTu, KakTo u GUHAHCOBOTO My CbCTOAHME.

4.7. PUCK, CBbP3aH C NNALWAHETO Ha GUKCMpPaHa IMXBa N0 eMUCHATA

Mpu ¢uKcupana nuxea 3a nepuopa Ha fJageHa emucus, EMUTEHTBT noema 3aib/IKEHMETO Aa nnawa
ONpeAeneHa Nuxsa HE3aBUCUMO OT MA3apHUTE HWBA W NPUXOAUTE, KOUTO NoAyyasa. Mo TO3M HauMH
CbLUECTBYBA HEBB3MOXKHOCT Ha EMUTEHTa fia ce Bb3N0A3Ba OT HaAMaNEHWe Ha IMXBEHUTE HUBA (kakTO € B
C/iy4as Ha nnasalya MXBa) M Aa NPOAB/KABA A NaLLa NO-BUCOKM /IMXBM, HE3aBUCUMO OT AVHaMUKaTa Ha
npuxoauTte cu (KouTO MoraT Aa 6baaT HamanaBaiuym) u npeobnapasalmte NMXBEHM nNasapHu HuBa. OT
APyra cTpaHa, puKcUpaHaTa MxBa AaBa Bb3MOXHOCT Ha EMUTeHTa aa nnaHupa no-gobpe cBOUTE NapUyHM
notoum. Cbllo Taka, 40 U3BECTHA CTeneH, GUKCMpaHaTa IUXBa Npeanassa AafleH UHBECTUTOP OT HeraTUBeH
Cnapg B IMXBEHUTE HUBA.

4.8. JIMKkBMAEH pUCK



JINKBUAHUAT PUCK CE OTHACA A0 PUCKa KOMNaHWUATA /Aa He pa3nonara ¢ AOCTaTb4YHO CPeACTBa 3a NocpellaHe
Ha CBOMTE TEKyLM 3aAb/KEHUA. ,3eHUT UHBECTMBHT Xonauur” Afl ynpasnssa TO3M PUCK NOCPeACTBOM
NPOTHO3MPaHe Ha Napu4yHUTE NOTOUW W NOAABLPNKA NONOXKUTENEH BaNaHC MeXAy BXOAALMA U U3XOAALL
napuyeH NOTOK, BKAOYUTENHO HANIMYHU NAPUYHM CPeACTBa.

»3€HUT MHBECTMBHT XonanHr” ALl reHepupa A0CTaTbYyHO NAPUYHW NOTOUM, yNpaBAaBaHU NPOdECUOHANHO,
3a @ MOXe fAa NOKpPUe BCUYKM CBOM 3aAb/ikeHuA. [MOKasaTenute 3a /IMBLPUAK M NMKBUAHOCT Ha
APY)XeCcTBOTO Moka3eaT Aobpa TeHAeHUMA Ha pa3BuTUe. MOAADPMKANKM NUKBUAHU aKTUBM, BKIKOUMTENTHO
3HaYUTE/IHU NO pasmep NAPUYHW CPeACTBA, eMWUTEHTLT Ce rapaHTUpa PesoBHOTO O6C/ay)KBaHe Ha
0b6AurauMoHHUA 3aem.

4.9. BanyTteH puck

BanyTHMAT pucK e cBbp3aH C nonyyaBaHe Ha (UHAHCOB PECYPC MAW HA NPUXOAM, AEHOMUHUPAHU BbB
BanyTa, pas/MyHa OT Ta3u Ha U3BbPLBAHMTE Pa3XOAM NPU BONATUNEH KYPC MeXAy ABeTe BanyTW, KOWTO
Cb3aasa NpeAnocTaBka 3a reHepupaHe Ha 3arybu.

BanyTHuAT puck 3a ,3eHut MiHBecTMBHT Xonguur” Afl e cBefeH Ao MUHUMYM, KOETO e B pe3ynTaTt OT ABa
$akTopa: NbpBo, Ha NOAABLPIKAHETO HAa GUKCUPAH KYPC Ha NeBa KbM €BPOTO M BTOPO, KPEAUTHUAT pecypc,
KOWTO u3non3sea ,3eHuT UHBeCTMBHT XonauHr” Afl 3a ¢uHaHcMpaHe Ha AefiHOCTTa Cv e BbB BaslyTa eBpo,
puKcmpaHa Kbm BanyTaTa, B KOATO CE OCHLUECTBABAT NPUXOAUTE HA EMUTEHTA.

4.10. Puck ot popcmarkopHu obcToaTencrsa

PopcmaxopHu cbbutna Kato npupogHu GeacTBus, caboTaxu, M3ByxXBaHE Ha BOWHU U TEPOPUCTUYHM
aKTOBE, KaKTO U Apyru, morat Aa [oBeAaT 40 HenpeaBuaMMa NPOMAHA B MHBECTUTOPCKOTO OTHOLLIEHUE U
WHTEepeC BbB BPb3Ka C Nas3apa Ha BCAKAKBU GUHAHCOBW MHCTPYMEHTU, KaKTO Ha NPUTEXKaBaHWUTE, TaKa M Ha
uspageHute ot "3enut UHBecTMBHT Xonguur" Afl. Hakow dopcmaxopHu cbbuTUA He npeaBMKAAT
Bb3MOXHOCTTa 3a 3aCTPaxoBKa.

Bb3amOXHO € Aa HacTbnaT U GOpPCMaKopHW OBCTOATENCTBA, KOWUTO A3 MMAT CU/HO OTpaKeHue BbpXy
UANOCTHaTa MakpOWUKOHOMMYECKA U MeXAayHapoaHa cpepa. Mpumep 3a TakbB puUck e obaBeHaTa OT
CBETOBHATa 3ApaBHa opraHusauuna ,lMaHaemus” ot passunata ce B Kpas Ha 2019 r. enugemus ot 0oCTbp
PecnMpaTtopeH CUMHAPOM, CBbp3aHa C HOBWA KopoHasupyc COVID-19 (Koswa-19). Peanua abprkasu
NpeAnpuexa ApacTUYHW MEPKKU 3a OBNajABaHe Ha 3apa3aTa, BK/IOYUTENHO U Bbarapua. Pesyntatute or
NaHAemMUATa U AbATOCPOYHOTO 1 Bb3AENCTBUE BbPXY rNobanHaTa MKOHOMMUKA 1 OTAENHUTE Na3apwm Bce oule
He Ca W3BeCTHW. PbKOBOACTBOTO Ha [lpy)KeCTBOTO Ca HAACHO CbC CEPUO3HOCTTA Ha cUTyaumaTa U HeMHOTO

NOTEHLMANHO Bb3AEWCTBUE BbPXY aKTUBUTE Ha [lpyXecTBOTO, BbB Bpb3Ka C KOETo npo,
cnepat otbamso.

aBaT fa A

28.07.2020r.



