MNOACHUTENHWU BENEXKU
KbM yBeAOMNEHWE 3a GUHAHCOBO CbCTOAHME Ha ,3EHUT MHBECTMbBHT XONAuHr" Aa
3a MbpBO Tpumeceune Ha 2020 r. Ha MHAMBKMAYaNHa ba3a
CbraacHo un. 1000, an. 4, 1. 2 ot 3akoHa 3a ny6AnuHO NpeanaraHe Ha LLEHHU KHWKa (3MNuK)

l. UHdopmauma 3a BaxHM cbbUTHA, HacTbNUAK Npes nNbpeBoTo TpUMeceumne Ha 2020 r., KAaKTO M 3a
TAXHOTO B/IMAHWE BbPXY pe3ynTaTute BbB PUHAHCOBUA OTYET

O6wumAT pasmep Ha aKTMBUTE B Kpasa Ha TpumeceuneTto Bb3nu3a Ha 47 088 xun.ns., B T.u. TEKyLuTe ca B
pasmep Ha 44 942 xun.ns..

Kbm 31.03.2020r. apyxecTtsoTo e peanusnpano GpuHaHCOBM NpuUxoam B pasmep Ha 618 xun.nB. Pa3xogute
3a pAeiHocTTa ca obwo 911 XWN.NB., OT Kouto 61,47% npeacTaBNABaT pasxoAu 3a JIUXBM (rnaBHo no
eMUTUPAHUA 06AUraLMoHeH 3aem).

®UHAHCOBUAT pe3yaTaT Ha APYKECTBOTO 3a NMbPBOTO Tpmeceumne Ha 2020r. e 3aryba B pasmep Ha 293 xun.
NB., cnpAmo nevanba B pasmep Ha 18 xun.n.. 3a Cblma nepuog Ha 20109r.

Il. Uipopmaumn 32 HOBOBLIHUKHANM CHLLECTBEHN BIEMaHUA U/UAn 33/ib/KEHUA 33 OTYETHUA Nepuop,

l'lpea OT4ETHUA Nepnoa HAMaA HOBOBb3HUKHAU CbLUECTBEHM B3EMAHUA U 3a4b/IXKEHUA .

lll. Unpopmauua 3a cknoueHUTe caenku cbe CBbP3aHW M/MAn 3auHTEpecoBaHM anua npes nNbpBOTO
Tpumeceume Ha 2020 .

Mpes nbpeoto Tpumeceune Ha 2020 . He ca CKAIOYBAHW CAENKM CbC CBbP3aHU M/UNKU 3aMHTEpPECOBaHM
nmua.

IV. OnucaHue Ha OCHOBHUTE pUCKOBE M HeCUrypHOCTH, Npes KOWUTO e M3NpaBeHO APYKECTBOTO npes
OCTaHanaTa 4acT oT GPMHaAHCOBaTa roAuHa.

4.1. Puckose, CBbp3aHK C AeMHOCTTA U CTPpyKTypaTa Ha EmMuteHTa

»38HUT VIHBECTMBHT XOnauHr” Afl e ApYyecTBO OT XONAMHIOB TMM M BAOWAaBaHe Ha onepaTuBHUTE
Pe3ynTatn, GUHAHCOBOTO CbCTOAHWE M NEPCNEeKTUBUTE Npes AeMHOCTTa Ha ApyXecTBaTa oT nopTdhonnoTo
My MOXe Aa UMa HebnaronpuaTeH edekT BbPXy pesynTatuTe OT A4eNHOCTTa U $MHaAHCOBOTO CbCTOAHME Ha
EmuTeHTa, BKAIOUMTENIHO 1 CNOCOBHOCTTa My Aa M3nawwa AMBMAeHﬁM.

Toit KaTo ,3eHUT MHBECTMBHT XonauHr” ALl pa3suBa genHocTTa CW 4pes [pyKecTBaTa B KOMTO MHBECTUPA,
HEroBoTo (UHAHCOBO CHCTOAHME, ONEPaTUBHU PEe3ynTaTM M NepcneKkTMBM ca 3aBUCUMMU OT TAXHOTO
CbCTOAHME, pesynTatn u nepcnektusu. CnocobHOCTTa Ha [Ipy)ecTBOTO Aa NpOAbIKasa Aa MHBecTupa
COBCTBEHUTE M NPUB/IEYEHHU CPEACTBA B AbLIEPHM, acounmnpaHn U ApyrM KOMNaHWmM, KakTo M Aa 3annala
AMBMAEHTM Ha akunoHepuTe, ako 6bAe B3eTo pelueHue 3a Tosa oT O6LWOTO cbbpaHue Ha EmuTeHTa, Wwe
3aBUCK OT peanua GakTopu, CBbP3aHM C TAX, BKAIOYUTENHO pasmepa Ha ne4anbute U napMyHMTE NOTOLM.

Bbnpeku ye aeitHocTTa Ha KOMNaHUUTE, B KOUTO LApyecTBoTo MHBECTUPa e AvsepcuduumpaHa B pasnnuyHu
OTpacauM Ha HauMoHanHata WKOHOMMKa, HebGNaronpuATHO pasBuTUE B €AUH WKW noBe4ye OT Te3u
MKOHOMUYECKW OTpacin, B KOWUTO Te onepupat, 6u morno Aa v“ma HebnaronpuateH edekT Bbpxy
onepatusHute um pesyntatn. OT ToBa cneasa, Ye AeMHOCTTa Ha »3€HUT UHBECTMBHT Xonauur” Afl e
W3/10XK€Ha Ha O0TPac/NI0BMTE PUCKOBE Ha APYXKeCTBA, B KOUTO MHBECTUPA. Mpu TOBa BAMAHWETO Ha OTAENHUTE



puckoBe € MpONOpUMOHANHO Ha feNa Ha CbOTBETHWUA OTPacb/i B CTPYKTypaTa Ha AbATOCPOYHUA
MHBECTULMOHEH nopTdenn Ha EmuterTa.

4.2. DupmeH puUcK

PUPMEHMAT pUCK ce 06ycnaBa OT eCTeCTBOTO Ha AeMHOCT Ha Aa/AEHO APY)KECTBO, KaTo 3a BCAKO APYKECTBO
€ BaXXHO Bb3BPbHLLAEMOCTTA OT MHBECTUPAHWUTE CPeACTBa M PECYPCH Aa CbOTBETCTBA Ha PUCKA, CBbP3aH C
Ta3n MHBECTULMA.

OCHOBHUAT GUPMEH PUCK 33 “3eHNT UHBECTMBHT XonauHr” Afl, KaTo APYXKECTBO OT XONAMHIOB TUM € Aa He
OCblecTBABA €PEKTUBHO yNpaB/ieHne Ha MHBECTULMOHHUA c1 NopTdein. Chblo Taka AnncaTa Ha pecypc 3a
$uHAHCMpaHe Ha NNaHMPaHW MHBECTLIMM MOXKe fa A0BeAe 40 OTPULATENHN GUHAHCOBW Pe3yaTaTH, a TOBa
NPAKO BAUAE BbPXY GUHAHCOBOTO CbCTOAHME Ha “3eHUT UHBECTMBHT Xonauur” A/l

PupmeHuaT puck obemHABa BU3HEC PUCKA M PUHAHCOBUA PUCK.

BusHec puckbT ce npeaonpeaens oT camoTo eCTeCTBO Ha AEWHOCT Ha Apy»ecTBoTo. Tol ce AedviHnpa KaTto
HECUTYPHOCT, CBbp3aHa C MO/JIYY4aBAHETO Ha MPUXOAWU, MPUCHLIM 3@ OTpPacb/ia, B KOUTO KOMMNAHWATA
¢yHKUMoHUpa. Mpeasug aerHocTTa cm ,3eHUT MHBECTMBHT Xonguur ALl peanusupa AOXOHOCTTa CU
W3UANO Ypes ynpasieHne Ha GUHAHCOBUTE CM aKTMBM, a He Ype3 NPOM3BOACTBEHA AeiiHOCT. Mopaau Tasu
NpuinHa pUCKOBETE, KOWUTO CbLUECTBYBAT, Ca M3LANO B NONETO Ha MHBECTMPaHe Ha GUHAHCOBM CpeacTBa.
Hai-ronam gan ot npuxoauTe Ha 4pPy>KeCTBOTO Ca OT ynpaBaeHue Ha TeKkywwuTe My GUHaAHCOBU aKTUBMU, NOJ,
dopma Ha aKkuMm Ha eMWUTeHTW, TbpryBaHW Ha Bbarapcka ®oHgoBa bopca Al. Mopaau Tasw npuynHa
6u3Hec puckbT 3a EMUTEHTA e TACHO CBbp3aH C KanWTaNoBWSA nasap M eBeHTya/iHaTa HEeBBL3MOMHOCT
APYXXeCcTBOTO Aa 6bae B CbCTOAHUE Aa M3rPaau cUCTeMa 3a U3BArBaHe BMAHMETO Ha pUCKoBeTE CBbP3aHU
C MHBECTMPAHETO Ha KanuTanosuTe nasapwu.

®UHAHCOBMAT PUCK NpeACTaBNABA AOMb/JHUTENHATa HECUrYPHOCT MO OTHOLWEHWE Ha MHBECTUTOpa 3a
MO/Iy43aBaHETO Ha NpuXoAu B C/y4auTe, KOrato ¢pupmaTta M3NON3Ba MPUB/IEYEHW WAM 3aEMHU CPEACTBa.
Tasu fonbAHUTENHA GUHAHCOBA HECUTYPHOCT A0Mb/IBa GU3HEC pucKa. KoraTo YacT OT CpeAcTBaTa, C KOMTO
$upmarta prHaHCMpa AeiiHOCTTa Cu, ca NoA GpopmaTa Ha 3aeMM MM ABATOBM LIEHHW KHUXKA, TO NAaLjaHNATa
3a Te3u cpeAcTBa NpeAcTaBNABaT PUKCUPAHO 3a4b/KeHMe.

KonkoTo no—ronam e AenbT Ha AbATOCPOYHWUA ABAT B CPAaBHEHME CbC COBCTBEHUA KanuTan, TONKOBA No—
ronama e 6bAe BEPOATHOCTTa OT NPOBa/ NPU U3NNAWAHETO Ha PUKCUPAHUTE 3aAbIKEHUA. YBEMYEHNETO
Ha CTOMHOCTTa Ha TO3W NOKa3aTen NoKassa W yBe/MYaBaHe Ha duHaHcoBMA puck. [ipyra rpyna nokasatenu
Cé OTHACAT A0 NOTOKa OT NPUXOAM, Ype3 KOWTO CTaBa BBb3MOXHO MNAWAHETO Ha 3aAb/KeHUATa Ha
dupmara. lokasaten, KOTO MOXe fAa Ceé M3NON3Ba, € NOKA3aTe/AT 3a NOKPUTME Ha n3nnawaHuTe
¢uKkcupann 3agabmkeHus (nuMxeuTe). To3M NOKasaTen MoKasBa KONKO MbTw buKCUpaHUTe nuxseHu
NNAWaHNA Ce CbAbPKAT B CTOMHOCTTAa Ha A0X0A4a Npeau NNaWaHeTO Ha /IMXBUTE M obnaraHeTo My C

AaHbum. ColmaT fasa Aobpa MHAMKaLMA 3a cnocobHOCTTa Ha pupmaTa aa n3nnawia AbAroCPOUHUTE CU
3a4b/IKEHUA.

Mpuemnusata unm “HopmanHata” cteneH Ha GUHAHCOBUA PUCK 3aBUCK OT BU3HEC pucka. Ako 3a ¢pupmaTa
CbLLECTBYBa Ma/bk BU3HEC PUCK, TO MOXe Aa Ce O4aKBa, Ye MHBECTUTOPUTE 61Xa BUAN CbIIacHM A4a Nnoemat
no—ronAam GUHaHCOB PUCK M 0BpaTHO.

4.3. Puckose, CBbp3aHM CbC CTpaTeruaTa 3a pa3BuTMe Ha EMuUTeHTa

Bbaewmre neyanbm n KOHOMUYECKa CTOWHOCT Ha EMUTEHTa 3aBUCAT OT cTpaTernata, usbpaHa OT BUCLLIMA
MEHWXKDBPCKM €KUn Ha KomnaHuaTta. U360pbT Ha Henoaxogswa crpaTerMs MoXe aa posege ao
3HauYUTeNHM 3arybu. ,3eHUT UHBECTMBHT Xonauur” Afl ce CTpemMU A3 ynpaBiaBa pPUCKa OT CTpaTermyecku



FPELIKN Ype3 HeNpeKbCHaT MOHMTOPUHI Ha Pas/IMYHUTE eTanu MPU U3MbLAHEHWETO Ha CBOATA nasapHa
cTpaterMa u pesyntatute OT HesA. TOBa € OT W3KAOYUTENHO 3HayeHue, 3a fAa MoXe fAa pearupa
CBOEBPEMEHHO, ako e HeobxoAMma NPOMAHA Ha ONpeAeneH eTan B NiaHa 3a CTpaTernyecko passutue.
HeHaBpemeHHWUTe UM HeymecTHW npomenn B CTpaTeruaTa CbLLO MOraT i@ OKaKaT CbLLECTBEH HeraTMBeH
edeKT Bbpxy AeiiHOCTTa Ha KoMNaHusATa, OnepaTUBHUTE pPe3ynTaTh u GUHAHCOBOTO My CbCTOAHME.

4.4. Puckose, CBbP3aHuU C ynpaBeHUETO Ha EMUTeHTa

Puckosere, cBbp3anm ¢ ynpasnenueTo Ha KomnanusTa, ca cnegHuTe:

. B3EMaHe Ha rpelHn pelweHns 3a TeKywWOoTO yNpaB/eHne Ha MHBECTULMMUTE U NIMKBUAHOCTTa Ha
$rPMaTa KaKTo OT BUCILIMA MEHMAKBPCKM CbCTAB, TaKa U onepaTuBHUTE CNyXUTeNn Ha KoMnaHuATa;

. HEBB3MOXHOCTTA Ha MEHWAXMbHTa A3 CTapTMpPa peanu3aunaTa Ha NNaHUPaHN NPOEKTU MM Anunca
Ha NOAXOAALLO PHKOBOACTBO 33 KOHKPETHWUTE NPOEKTH;

. BB3IMOXHU TEXHUYECKN rPLLUKM Ha eAMHHATa yNpaB/ieHCKa MHPOPMALIMOHHA CUCTEMa;

. BBb3MOXKHM rpeLKK Ha cMCTemaTa 3a BbTPELLeH KOHTPOT;

. HaMyCKaHe Ha KNI0Y0BU CNYXKUT@NIU U HEBB3MOXKHOCT /13 Ce Ha3HauM NEPCOHAN C HyKHUTE KayecTBa;
. PUCK OT NPEKOMEPHO HapacTBaHe Ha Pa3xoAuTe 3a yNpaBAEHWe W afMUHUCTPaLMA, BoZew, 10

HamansBaHe Ha o6LwWaTa peHTabuUAHOCT Ha KOMNaHUATA.

4.5. KpeauteH puck

ToBa e pUCKDBT, NMPOM3TMYALL OT HEBL3MOXHOCTTA Ha EMUTEHTa A3 nocpeuwHe 3aAb/KEHWATa CU no
NpueneyeHuTe cpeAcTBa. ToM e CBbP3aH C HEHABPEMEHHO, YaCTUYHO WM MbAHO HeusnbAHeHWe Ha
3aAb/KeHNATa Ha EMUTeHTa 3a M3NNalaHe Ha MXBU U TIABHULM NO 3aeMHUTE My cpeacTBa. Cblyo Taka
KPEAUTHUA PUCK NPEeACTaBNABA M PUCKLT JafleH KOHTPareHT Aa He 3annatu 3a/Ib/DKEHUETO CU KbM
ApyxecTBoTo. OCHOBHUTE 3a[b/KEHNA Ha APYKECTBOTO Ca N0 OTHOWEHMe HEeNoTbpPCeH AMBUAEHT OT
aKUMOHEPU Npe3 NpeaxoaHU Nepuoau M eMUTUPaHUA Npes M.oKTomepu 2017r. obnuraymoHeH 3aem.

4.6. PuckoBe, CBbP3aHM C NPUB/IMYAHETO M 3a4bPIKAHETO Ha KBanMPuUUMpaHm Kagpm

W3rpaxxpaHeto Ha wm3uAn0 HoBu 6u3Hec Mopgenu Npe3 nocneaHwuTe roAMHU M3UCKBA CneunduyHa
KBAa/MPUKALMA B €KUNa OT CAYKUTENM, KaTo KOHKypeHuuaTa mexay pabotopatenure, AONbAHWUTENHO
OrpaHu4aBa n 6es ToBa CBUTUA Kpbr OT A06pe 06pa3oBaHm KBaIMPUUMPAHU CAyKUTENU.

Bu3HecwT Ha ,3eHUT MHBECTMBHT XONanHT“ Afl e 3aBUCHM B 3HaUUTEHA CTeneH oT MPUHOCA Ha YNeHoBeTe
Ha CbBeTa Ha MPEKTOPUTE U CAYKUTENUTE Ha EMuTeHTa. Hama CUTYPHOCT, Ye Te3U K/IKHOBU CNYKUTENN e
NPOAB/KAT Aa PaboTAT 3a EMMTEHTa M 3a B Ebgelle. HEBb3MOXHOCTTa Ha KOMNaHMATa A3 noaabpxa
AOCTAaTbYHO NIOANEH, ONUTEH WU KBAAMOULMPAH NEPCOHaN 3a MEHUAKBPCKM, ONEPATUBHU U TEXHUYECKM
nosnuuM moxe Aa Wma HebnaronpuateH edeKT Bbpxy AeiHOCTTa Ha EmuTeHTa, onepaTuBHUTE My
Pe3yNTaTh, KaKTo U GUHAHCOBOTO MY ChCTOAHME.

4.7. Puck, CBbP3aH C NNALLAHETO Ha GUKCMPaHa MXBa NO eMUCHATA

Mpu PukcupaHa nuxsa 3a NEpMoAa Ha AajeHa emucua, EMUTEHTBLT noema 3afb/KeHMETO ga nnawa
ONpeAeneHa nnxsBa HE3aBUCUMO OT Na3apHWUTE HUBA WM NMPUXOAWUTE, KOWTO nonyyaea. Mo TO3M HauyuH
CbLLECTBYBA HEBB3MOXHOCT Ha EMUTEHTa /la Ce Bb3N0A3Ba OT HAMaNeHWe Ha NUXBEHWUTE HUBa (kakTO e B
C/ly4an Ha Nnasauia IMxsa) U Aa NPOABL/KABA /1A NNALLA NO-BUCOKM IMXBM, HE3ABUCUMO OT AWHAMMKaTa Ha
npuxoauTe cu (KOMTO MoraT fga 6baaT Hamanasauwwm) u npeobnagasawmte NMXBEHU NasapHu Husa. OT



Apyra cTpaHa, puUKcUpaHaTa NMxBa AaBa Bb3MOXKHOCT Ha EMuUTeHTa Aa nnaHupa no-gobpe cBOMTE NapuyHu
notoum. CbLo Taka, A0 U3BECTHA CTeneH, GUKCMpaHaTa IMXBa NpeAnasBa AafleH UHBECTUTOP OT HeraTUBeH
cnaj B IMXBEHUTE HUBA.

4.8. JIMKBNAEH PUCK

JINKBUAHWAT PUCK Ce OTHACA A0 PUCKa KOMNaHUATA Aja He pa3nosiara ¢ A40CTaTbYyHO CPeACTBa 3a nocpelaHe
Ha CBOWTE TEKYWM 3aab/KeHUA. ,3eHUT UHBECTMBHT Xonguur’ Afl ynpasnssa TO3M PUCK NOCPeACcTBOM
NPOrHO3MpaHe Ha NapuyHWUTE NOTOLM U NOAABPXKA NONOXKUTENEH BanaHc Mexay BXOAALMA ¥ U3XOAALL,
NapuyeH NOTOK, BKAKYUTENHO HA/IMYHM NAPUYHU CPeaCTBa.

»3€HUT UHBECTMBHT XonauHr” Afl reHepupa AOCTaTbYyHO NAapUYHKU NOTOLM, YNPaBAsBaHU NPOdeCMOHaNHO,
3a A3 MOXe Aa NOKpUe BCUYKM CBOM 3aAb/KeHMA. [loKasaTenute 3a SMBbPUAXK W JIMKBUAHOCT Ha
APYKECTBOTO Noka3saT Aobpa TeHAeHUMA Ha pa3BuTUe. MOAABPIKANKN NMUKBUAHU aKTUBU, BKIIOYUTENHO
3HAYMTE/NIHU NO pasmep NapuyHWU CPeACTBA, €MUTEHTLT Ce rapaHTMpa PeAoOBHOTO O6CAyKBaHe Ha
06MUrauMoHHMUA 3aeM.

4.9. BanyTeH puck

BanyTHUAT puck e cBbp3aH C nonyuyaBaHe Ha GUHAHCOB PECYpPC MAM HA MPUXOAW, AEHOMMHUPAHM BbB
BaNyTa, pas/MyHa OT Ta3W Ha W3BBLPLUBAHWUTE PA3XOAM NPU BONATUNIEH KYPC MeXAy ABeTe BanyTW, KOWTO
Cb3/asa NpeAnocTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHuAT puck 3a ,3eHnT UHBECTMBHT XonauHr” Afl e cBefileH 40 MUHUMYM, KOETO € B pe3ynTaT oT ABa
$akTopa: NbpBo, Ha NOAABLPKAHETO HAa PUKCMPAH KYPC Ha 1eBa KbM €BPOTO U BTOPO, KPEAUTHUAT pecypc,
KOWTO nM3nonssa ,3eHUT UHBECTMBHT XonamHr” Afl 3a dUHaHCUpaHe Ha AEMHOCTTa CU € BbB BanyTa eBpo,
duKcupaHa Kbm BanyTaTa, B KOATO CE OCHLLECTBABAT NPUXOAUTE Ha EMUTEHTa.

4.10. Puck ot popcmarkopHu obcToaTencTea

®opcmakopHu cbbuTuA Kato NpupoaHn Geactsus, caboTaxwu, u3byxBaHe Ha BOWHM U TEPOPUCTUYHM
aKTOBe, KaKTO W Apyru, MoraT 4a AoBeAaT 40 HenpeABMAMMA NPOMSAHA B MHBECTUTOPCKOTO OTHOLLEHUE W
WHTEepec BbB BPb3Ka C Nasapa Ha BCAKAKBU PUHAHCOBU MHCTPYMEHTM, KaKTO Ha NPUTEXKaBaHUTE, Taka U Ha

nspasenute oT "3eHuT MHBeCTMBHT Xonauur" Afl. Hakou ¢opcmakopHu cbbuTMA He npeasuxaaT
Bb3MOXHOCTTA 3@ 3aCTPaxX0BKa.

Bb3MOXHO € Aa HacTbnAT U GOPCMaKOPHU OBCTOATENCTBA, KOMTO A3 MMAT CMAHO OTpaKeHue BbPXY
LUANOCTHaTa MaKpOMKOHOMUYECKa M MmexayHapoaHa cpepa. lMpumep 3a TakbB puUCK e obsaBeHaTta oOT
CBETOBHATa 3/paBHa opraHusauma ,MaHaemua“ oT passunata ce B Kpas Ha 2019 r. enugemus ot 0oCTbp
pecnupaTopeH CuMHAPOM, CBbp3aHa C HoBMA KopoHasupyc COVID-19 (Kosua-19). Peauua abpkasu
npeanpuexa ApacTUYHW MEPKW 3a OBNajABaHE Ha 3apasarta, BKAOYUTENHO U Bbarapusa. Pesyntatute ot
NaHAeMUATA U ABNITOCPOYHOTO W Bb3AeiNCTBME BbPXY rMoBasHaTa MKOHOMUKA U OTAENHUTE nasapw Bce owe
He Ca U3BeCTHW. PbKOBO/ACTBOTO Ha [lpy)KeCTBOTO Ca HAACHO CbC CEPUO3HOCTTA Ha CUTYALMATA M HEHHOTO
NOTEHUMANHO Bb3/eiCTBME BbPXY aKTUBUTE Ha [lpy)KecTBOTO, BbB BPb3Ka C KOETO Mpoab/kaBaT Aa A
cnepAat otbaunso.
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