
NORCH I4TEII H 14 5EN EH{K1,I

KbM yBeAoMneHre 3a 0uHaHcoBo cbcronHr4e Ha ,,3EHhl hHBECTMbHT xO/lA14Hf" M
cbrn a cHo,,,oo,T ;:T:li H::;:i: :: il#,j; Xl il.TffiI;: ::::, K H rxa (3 n n qK)

l' hx$opMaqxn 3a Bax(Hh f};6utne, Hacrbnr4nh np", n"p"fro rpxMeceqre Ha 2o2o r.,Ka6ro h 3a

Ktrvr 31'03'2020r. 4pyxecrBoro e peanh3l4pano Quxaxcou norr]or B pa3Mep Ha 61g xun.n;.pasxo4rre
sa 4efiuocrra ca o6qo 911 xun.ne., or Kor4ro 67,47% np"4.r{rrrBar pa3xoA u sa nAxBA (rnaexo no
eMhrrpaHr a o6nnraqnoxeH aaem).

ouHaxcosrf,r pe3ynrar Ha ApyxecrBoro 3a nbpBoro rpxMecer{re r]ra 2020r. e aary6a B pa3Mep aa 2g3 xnn.
nB., cnpf,Mo neqan6a B pa3Mep xa lg xun.nB. 3a cblqr4f, nepxoA ,a [otgr.

TRxHoro BnnAHne Bbpxy pe3ynrarhre aue erxaHcoBhn orqer

O6qrnr pa3Mep Ha axrhBrre B KpaB Ha rprMeceqrero Bb3.nh3a
pa3Mep ua 44 942 xun.nl.

lll. hxQoprvraqhf, 3a cK.npqeHhre cAe.[Kh cbc cBbp3ann ulunn
rprMeceqHe xa 2020 r.

flpea ntpaoro rpxMecer{re Ha 2O2O r. He ca cK.npqBaHx cAe,

nut1a.

14Kol'toMr4qecKu orpacnr, B Kot4To re onephpat, 6u Morno
oneparhBHl4Te rM pe3ynrarh. Or roaa c.neABa, ve 4eiHocrra

Ha 47 088 xvn.nB., B r.q. reKyu_Ure ca B

3axHTepecoBaHl rl.tq,a npe3 nbpBoro

cbc cBbp3aHn nfunu 3axHrepecoBaHx

pa e AxBepcrQrar_p,rpaHa B pa3rhqHt4

rnna xe6naronpxnreH eQexr Bbpxy

,,3eHHT l4xgecrn tHr Xoa4rxr" Ap, e
pa. Ilpr roBa B,nhnHuero Ha orAe.nHrre

l!. hxQopruraqhn 3a HoBoBb3HxKHanx cbu4ecrBeH[ ezer,ttaxua nl 3aAbnxeHhf, 3a orqerHHF nephoA

[1pea orverHhn neproA Hf,Ma HoBoBb3H]4KHa.flta cbulecrBeHr u 3aAbnxeHl4n .

lV. Onncaut4e Ha ocHoBHhre pncKoBe h HechrypHocrtl, npeA
ocraHarara qacr or Qrxaxcoaara roArHa.

e x3npaBeHo ApylKefiBoro npe3

4.L. Pr,rcxoee, cBbp3aHr c 4efiHocrra r crpyxrypara Ha Ennurexra

,,3eHAT l4Haecrn txr Xonguur', M e ApyxecrBo or xon4taHroB Tnn A BnOUaBaHe Ha onepaThBHHTe
pe3'/.fl Tarr, Qr Ha uco aoro cbcrof, H l,te r nepcn exrlr Brre n peA Ha ApyxecrBara or noprQonraoro
My lvloxe Aa hMa He6naronprnrex e$exr Bbpxy pe3ynrarxre or tr QrHancoaoro cbcronHue Ha
EnnureHra, BK,ruor{rre.flHo r cnoco6Hocrra My Aa u3nnau_{a Ar
Ttil xaro ,,3eHnr l4Hsecr^ tHr XongAHt,Afl paaauaa 4eiluocrra cr qpe3 ApyxecrBara B KO]4TO t4HBeCThpa,
HeroBoro Qrxaucoao cbcrof,Hre, oneparilBHH pe3ynrarv vl NEKTUBh CA 3ABTCTMI4 OT Tf,XHOTO
cbcloflHhe, pe3ynrarx h nepcnexTnsr. Cnoco6socrra sa Aa npoAbnr{aBa Aa rHBecrupa
co6crsesrre r nprBneqeHlr cpeAcrBa B AbqepHA, acoqtnpalvt A rr KoMnaHrr, KaKTO h Aa 3annaqa
AUBwAeHTV Ha aKqhoHephre, aKo 6t4e aaero peueHxe 3a roBa O6qoro ct6paxre ua EnnrreHra, r4e
3aBucv or peAxqa Qaxropu, cBbp3aHH c rf,x, BK.nrclqilTe,flHo pa3Me

Btnpexr ue 4efiuocrra Ha KoMnaH uure, B Kot4ro flpyxecraoro rH

ua neqan6rre r naprqHrre norot_114.

orpacnr Ha HaLlxoHa,flHara xKoHoMrKa, ue6laronphBTHo pa3 B eAHH Vnh noBeqe oT Te3h

l43.rroxeHa Hii orpacnoBhTe phcKoBe Ha ApyxecrBa, B Kol4TO hH



pl4cKoBe e nponoplll4oHanHo Ha Aena Ha cboTBerHuF oTpacbn B crpyKrypara Ha Abnrocpor{H14R
h HBecruqxoHeH noprQefin ua Ennrrexra.

4.2. OupmeH pt4cK

Oupnneurnr pl4cK ce o6ycnaen oT ecrecrBoro xa 4efiuocr Ha AaAeHo ApyxecrBo, Karo 3a BcRKo ApyxecrBo
e BaxHo Bb3BpbulaeMocrra or ilHBecrnpaHhre cpeAcrBa x pecypcx Aa cborBercrBa Ha phcKa, cBbp3aH c
Ta3h uHBecTxql4R.

OcHogxl,lRt $rapruex pxcK 3a "3eHI4T J4HeecrlntHr Xongnnr" Afl, xaro ApyxecrBo or xonArHroB Trn e Aa He

ocblqecrBf,Ba eQexrraxo ynpaarleHre Ha hHBecrxqHoHHrn cra noprQefin. Cur4o raxa nhncara Ha pecypc 3a

Qrxauo,rpaHe Ha nnaHtapaxu uHNecrhqr4h Moxe Aa AoBeAe Ao orpl4llareaxu QuxaucoBh pe3ynrarr, a roBa
npf Ko Bnuee Bbpxy Qrxaxcoeoro ctcronxre Ha "3eHl4r 14xsecr^ txr Xon4rxr" Afl.

Or,rpmexunr pucx o6e4uHnaa 6rgHec plrcKa x QuHaucoarn prcx.

Srgsec prcKbr ce npeAonpe4enN or caMoro ecrecrBo Ha 4efixocr Ha Apyxecrsoro. Tofi ce 4eQraxr,rpa Karo
Hecl,rrypHocr, cBbp3aHa c nonyr{aBaHero Ha nprxoAt4, npt4cbtqt4 3a orpacbna, a xofiro KoMnaHrRTa

Qyxxqr,roxr,rpa. l-lpe4ar,t4 4efinQcrra cA ,,3eHnr J4uaecrnntur Xon4uHr" M peanh3rpa AoxoAHocrra cr
u3qflno qpe3 ynpaBneHue Ha QrxaxcoBxre ch aRrABt4, a He r{pe3 npo[3BoAcraexa 4efiuocr. Ilopa4r raar
npuqHHa pucKoBere, xol4ro cuqBcrayaar, ca [3qf,,flo B nonero Ha rHBecrtapaHe Ha QrxaHcoau cpeAcrBa.
Hafi-ronnru Arn or npxxoArre Hq ApyxecrBoro ca orynpaBneHre Ha reKyultare My Qrxancoer aKThB]4, noA

Qoprvra Ha aKl{xx Ha eMxreHrri rbpryBaHu xa Stnrapcxa Oox4oaa Sopca Afl. I-lopa4n rasvt np14r{rHa

6rsxec pxcKbr ga Ennrrexra e rncHo cBbp3aH c KanuranoBhn na3ap x eBeHryanHara HeBt3MoxHocr
ApyxecrBoro 4a 6t4e e ctcron{re Aa u3rpaAh cr4creMa ga us6Rrsaxe B,flhRHrero Ha pxcKoBere cBbp3aHr
c xHBecrxpaHero Ha Kanura.noBt,t]re naaapu.

orxascoarf,T pt4cx npe4craendBa AonbnHlre.flHara HecurypHocr no orHouJeHle Ha [HBecr!4Topa 3a

no.nyqaBaHero Ha nprxoAt4 B c.riyuarre, xoraro Qraprvrara t43non3Ba nptaBreqeHx nnu 3aenHu cpeAcrBa.
Taar 4ontnHrrenHa QruaHcoaa Heo4rypHocr AonbnBa 6rgsec prcxa. Koraro qacr or cpeAcrBara, c Kor4ro

Qraprvrara QunaHcrpa 4efiuocrra cu, ca noA Qoprvrara Ha 3aeMh vnn AbnrcBl4 qeHHx KHHlxa, ro n.naulaHrnra
3a re3r cpeAcraa npe4craBnnear Quxo,tpaHo 3aAbnxeHxe.

Koaxoro no-ronRM e Aenbr Ha iqbnrocpor{Ht4R Abnr B cpaBHeHhe ctc co6creeHrfl Kanr4Ta,fl, TonKoBa no-
ronRMa n{e 6uAe Bepof,rHocrra olr npoaan npx r3nnatqaHero Ha QrxcrpaHxre 3aAb,nxeuua.yeenuL{eH1nero
xa crofixocrra Ha ro3r noxa3areh noxasea I yBe.n]4qaBare ua QruaHcoBt4f pracx. flpyra rpyna noKa3 arenu
ce orHacFT Ao noroKa or npufo4u, qpe3 xoilro craBa Bb3MoxHo nnalqaHero Ha 3aAbnxeHrnTa Ha

Qraprvrara. floxa3aten, xofiro Moxe Aa ce r3non3Ba, e noKa3arenflT 3a noKpr4Tl4e Ha r3nrau{aHrre
Qrxc1apaxr'r 3aAbnxeHxn (nrxf rare). Toara noKa3are, noKa3Ba xo,nxo nrrr4 QrxcrpaHrre nrxBeHr
nnau-{aHxn ce cbAbp}Kar s croilFlocrra Ha AoxoAa npeAu nnar4aHero Ha nuxBure r o6naraxero My c
AaHbqL{. Ctt4unr 4aea 4o6pa xHArxal{xf, ea cnoco6xocrra Ha Qraprvrara Aa r3nnal4a Abnrocpor{Hrre cu
3aAbnxeHxn.

llpuemnraara unu"HopMa.nuaraf'creneu xa QrxaucoBr4n pxcK sauucuor 6rsxec prcKa. Axo sa Qr.rpnnara
cbu{ecrByBa Marbx 6uaxec prcK, To Moxe Aa ce oqaKBa, r{e hHBecrrTop}rre 6nxa 6nnn cbr,nacHr Aa noeMar
no-rornM QuHaHcoe pucK x o6p{rxo.

4.3. Pracxoee, cBbp3aHx ctc crparterrnra 3a pa3Bt4rue xa Ennurexra

6t4eqrre neqan6r r xxoHoMl4t{ecxa crofisocr xa EnnrreHTa 3aBucrr or crparerrnra, ul6paua or Bt4ctut4,
MeHxAxbpcKu eKl4n Ha KoMnqHhf,ra. l4a6optr Ha HenoAxoAnqa crparerhn Moxe Aa AoBeAe Ao
3Haq[TenHh nry6u.,,3eHrr hxaEcrMtnr Xonguut" M ce crpeMh Aa ynpaBnnBa prcKa or crparerxqecK]4
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rpeux|,l qpe3 HenpeKbcHar MoHXrOphHr Ha pa3nltqHrre eranr npx x3nbnHeHrero Ha cBoRTa na3apHa
crparerl4r x pe3ynrarrre or HeR. ToBa e orut3Krtoqr4TenHo 3HaqeHue, 3a Aa Molxe Aa pearhpa
cBoeBpeMeHHo, aKo e xeo6xo4uMa npoMRHa Ha onpeAenex er{n B nnaHa 3a crparerhqec1o pa3Burxe.
HexaapemeHHhre rnr HeyMecrHr npoMeHx B crparerxsra cbu.{o Morar Aa oKaxar cbu{ecrBeH HerarHBeH
eQexr Bbpxy 4efinocrra Ha KoMnaHrf,ra, oneparuBHr4re pe3ynrarx r Quuaxcoeoro My cbcrogHhe.

4.4. Pr,rcxoae, cBbp3aHu c ynpaBneHrero Ha Ennrresra

PrcxoBere, cBbp3aHx c ynpaBneHrero Ha KomnasuRra, aa ar"4rrig,
' B3eMaHe Ha rpeuHx peuJeHxn 3a reKyuloro ynpaBneHraN na rHBecrhllxt4re n nARBuAHocrra Ha
Quprvrara KaKro or Bncwnl MeHxAxbpcKr4 cbcraB, raKa u on"prrrrf.rre cnyxxrenr xa Konnna HVATa;

' HeBb3Moll(Hocrra Ha MeHrAxMbHra Aa craprxpa peanraarirnra Ha nnaH,,paHr npoeKru nnu nnnca
Ha noAxoAsulo pbKoBoACrBO 3a KOHKperHuTe npoeKrx;

' Bb3MoxH14 rexHhqecKr rpeuKr Ha eArHHara ynpaBnexcxa fxSopMaqroHHa cucreMa;. Bb3MO){{HU rpeujKu Ha Ct4CTeMaTa 3a BbTpeu.leH KOHTpOI;

' HanycKaHe Ha K,flpqoBh cnYrxurenn r HeBb3MOXHOCTAa Ce Ha3Haqt4 nepcoHan c HyxHxre KaqecrBa;
' ptlcH or npeKoMepHo HapacrBaHe Ha pa3xoAxre 3a ynpdBneHxe u aryMuHthc-tpaqhfl, BOAeU{ Ao
HaMarRBaHe ua o6qara petra6unxocr Ha KoMnaHhflra.

4.5. Kpe4ureH pucx !

Toea e prcxbr, npox3Tr4qatq or HeBb3MoxHocrra xa Emrrenra Aa nocpel4He 3aAbrx(eHa4nTa cr no
npuBneqeHxTe cpeAcTBa. Tofi e cBbp3aH c HeHaBpeMeHHo, r{aqT4tl1o unu nbnHo He[3nbrHeH[e Ha
3aAbnxeHx8ra Ha Ennrresra 3a r3nnal4aHe Ha nrxBn u rr,aBlnalu no 3aeMHr,rre My cpeAcraa. ctnlo raxa
KpeAlrrHxn pxcK npeAcraBnf,Ba x pllcKbr AaAeH KoHrpareHr AF He 3an,4arr 3aAbnxeHt4ero ct4 KbM
flpyxecraoro. ocxoexLrre 3aAbrxeHr, Ha ApyxecrBoro ca no orHoueHhe HenorbpceH AlrBhAeHr or
aKqroHeptr npe3 npeAxoAHx nephoAuueMurnpaHxn npe3 M.oKronapu2O77r. o6auraqroHeH 3aeM.

4.6. Prcxoee, cBbp3aHr c nplrBnuqaHero r 3aAbpxaHero Ha KBarr{r,rr_lrpaxu KaAph

l4arpax4anero Ha r3qsno xos[ 6rsxec MoAenx npe3 nocnQ4nrare rcAnHu r3r4cxBa cneqrQruxa
xeaauQrxaqlfl B eKrna or cnyxhre nn, Naro KoHKypeHqxnra MqxAy pa6oro4are.nr4re, AonbrHrre.nHo
orpaHhqaBa u 6eg roga cBArvtA Kpbr or 4o6pe o6paaoaaHr u xeanr$r,rq Apa1n cnyx1111renn.

Sugxectr Ha ,,3eHrr hxeecrnntxr xonguxr" M e saarch, , arr.,rr{a,flHa creneH or np,Hoca Ha qreHoBere
xa cteera Ha AxpeKTopl4Te x cnYr+{Arenure xa Emrrexra. Hnma arrlRroa, qe re3h K.npqoBr4 c/ry}r{xrerh qe
npoAbnx{ar 4a pa6ornr sa Eril}rreHra A 3a e 6t4eqe. Heatarvrox,inocrra Ha KoMnaHr4nra Aa noAAbpxa
AocrarbqHo nof,ne{, onhreH u xeanr'rQrqhpaH nepcoHan 3a MeHt4AxbpcKr4, oneparnB11 yi rexHrqecKlr
no3Hqrx Moxe Aa xMa xe6naronpunrex eQexr Bbpxy 4eino(rra xa Emrrexra, oneparrBHhre My
pe3ynrarr, KaKro 14 Qnxaucoeoro My cbcronHxe.

4.7. Pucx, cBbp3aH c nrat4aHero xa QrxcNpaHa ,hxBa no eM,,ct4flra

l-lpr'r QraxcupaHa nl'rxBa 3a neploAa Ha AaAeHa enl4cnl, EmrreHrtr noeMa 3aAbnxeHl4ero Aa nnaqa
onpeAeneHa nnxBa He3aBUCl4MO OT na3apHrre Ht4Ba X nplxoAxfre, Kot4TO ngnyqaBa. flo roey; Haqr4H
cbu{ecrByBa HeBb3MoxHocr Ha Emxrexra Aa ce Bb3nor3Ba or samfnexre Ha.nhxBeHhre HhBa (xaxro e e
cnyqaf, Ha nnaBaqa arxaa) r Aa npoAbrxaBa Aa nnaqa no-Bxcol{x l:t,lx1yt, He3aBrcxMo orAxHaM},rKara Ha
npxxoAxre cu (xorro Morar 4a 6t4ar HaMannBat4ra) ra npeo6na4aBal4hre nnxBeHA na3apHx xhea. or



Apyra cTpaHa, Qrxcupauara nxxBa AaBa Bb3MoxHocr xa Ennurexra Aa nnaH[pa no-4o6pe cBor4Te naprqHr
noroqx. Ctqo raxa, Ao h3BecrHa creneH, Qrxcupaxara nrxBa npeAna3Ba AaAeH xHBecrurop or HeraruBeH

cnaA B.nrxBeHrTe HrBa.

4.8.lluxaugeH phcK

Iluxaugunar pncK ce orHacf, Ao pl4cKa KoMnaHhffra Aa He pa3nonara c AocrarbqHo cpeAcrBa 3a nocpeqaHe
Ha cBoure reKyulx 3aAbnlKeHHA. ,,3eHVT hHgecrrratHr Xongnur" Ar{ ynpaannBa ro3l4 pxcx nocpeAcrBoM

nporHo3xpaHe Ha napuqHhre norol-lt4 h nogbpxa no,floxhreneu 6alaxc Mer{Ay BxoAntqhn r r43xoAntq

napu'{eH noToK, BKnrcqrTenHo Han14qHI napxqHx cpeAcTBa.

,,3eHrr 14Heecrl txr Xon4rxr" ffi rexeprapa AocrarbqHo naptaqHH norot-lh, ynpaBnnBaHr npoQecraoHa.nHo,

3a Aa Moxe Aa noxpxe Bcxt{to4 cBoH 3aAbnxeHrn. floxagatenure 3a nt4Bbpl4Ax 14 nhxBrAHocr Ha

ApyxecrBoro noKa3Bar 4o6pa reHAeHqxn Ha pa3Btarile. Ilo44tpxailxu nuxeug+V aRrvlBA, Bx.nnr{urenHo

3HaqrrenHt4 no pa3Mep napnlrHr cpeAcrBa, eMhreHTbr ce rapaHrrpa peAoBHoro o6cayxaaHe Ha

o6nnraqroxH14R 3aeM.

4.9. Baayrex prcx

Baayrxrnr plrcK e cBbp3aH c nonyqaBaHe Ha Qrxaxcoe pecypc vlnu Ha nprxoAr4, AeHoMHHHpaHr BbB

Ba.flyra, pa3nhqHa or ra3u Ha H3BbpruBaHrre pa3xoAr4 npr BonarhneH xypc Mex{Ay ABere Banyrvl, xofiro
cb3AaBa npeAnocraBXa 3a reHepupaHe Ha zary6n.

Banyrxrnr prcx 3a ,,3eHur J4xsecrl tHr Xonguur" Afl e cee4eH Ao Mt4H14MyM, Koero e B pe3ynrar or ABa

Qaxropa: nbpBo, Ha noAAbpxaHero xa QrxcupaH Kypc Ha .neBa KbM eBporo t4 Bropo, KpeArrHr4flr pecypc,

xofiro x3non3Ba ,,3eHAr hHeecrMtnr Xongnn/'M sa QrHaxcrpaHe ua 4efiHocrra cta e BbB Banyra eBpo,

QrxcrpaHa KbM Banyrara, B KoRrO ce ocbulecrBnBar npxxoAure Ha Ennrrexra.

4.10. Pucx or QopcrvraxopHr o6clroRre.ncrBa

Oopcmaxopau ct5utua Karo flpl4po4Hr 6e4crern, ca6oraxu, ul6yxeane Ha sofiHr ta Tepopr4cr!4r{Hu

aKTOBe, KaKTO 14 Apytw, MOraT Aa AOBeAar AO HenpeABrlAAMa npOMnHa B ]4HBeCTTTOpCKOTO OTHOUJeHIe u

rHTepec BbB Bpb3Ka c na3apa Ha BcEKaKBt,t QuHaucoar hHcrpyMeHT]4, KaKTo Ha npxrexaBaHrre, TaKa h Ha

h3AaAeHhre or "3eHilr hxeecltvltxr Xon4uHr" A,i{. Hnxor Qopcrvraxopuu ct6utua He npeAB[]xAar
Bb3MO)I{HOCTTa 3a 3aCTpaXOBXa.

Btsnnoxxo e Aa Hacrbnnr r QopcMaxopHx o6croRrencrBa, Kor4ro Aa uMar crnHo orpaxeHue Bbpxy
qnnocrHara MaKpohKoHoMtlqecKa h Mex{AyHapoAHa cpeAa. l-lpr,rmep 3a raKbB pl4cK e o6nBeHara or
cBeroBHara 3ApaBHa opraH143aL{Mfl ,,f]au4ennrfl" or pa3Br,flara ce B Kpan na 2019 r. en]4AeMHFt or ocrbp
pecnhparopeH cHHApoM, cBbp3aHa c HoBr,rR KopoHaBupyc COVID-19 (Koer4-19). Pe4rar_1a AbpxaBH
npeAnprexa Apacrl4qHlr MepKLi 3a oBnaAflBaHe Ha 3apa3ara, BK.[tor{]4Te,flHo r 6uraprn. peaylrarhre or
naHAeM[RTa 14 Abnrocpot{Horo il ata4eilcraue Bbpxy rao6aaHara hKoHoMl,tKa I orAenHhre na3apil Bce ot4e
He ca x3Becrxu. Ptxoeo4crBoro xa.QpyxecrBoro ca HaRcHo cbc cepro3Hocrra Ha crryaqtanra u HefiHoro
noreHqhanHo Bb3AeicrBle Bbpxy axTilBtare xa flpyxecrBoro, BbB Bpb3xa c Koero npoAbnlxaBar Aa n
cneAnr or6nrso.

27.O7.2020r.
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