IOSICHUTEJIHU BEJIEXKKHU
KbM yBeJIOMJIeHHe 32 (PHHAHCOBO CHCTOSIHUE HA »3EHUT MHBECTMBHT XOJIUHI" Al
3a TpeTo TpuMeceune Ha 2019 r. Ha KoHcoMAMpaHa ba3a,
cprmacho wi. 1000, an. 4, T. 2 ot 3akoHa 3a my6auyHO npearane Ha nenHu kumka (3ITLK)

L Mnpopmauus 3a BaKHH ChbOHTHS, HACTBIMIH Npe3 TPeTo TpUMeceune Ha 2019 r.,
KAKTO M 32 TAXHOTO BJIHSIHME BbPXY Pe3yJTaTUTe BbB (PUHAHCOBHS O0TYET

O6muaT pasmMep Ha akTHBUTE Ha ['pynara B Kpas Ha TPUMECCHHETO BH3/M3a HA 70 344 xwn.nB.
(cpamo 59 667 xwiruB. kbM 31.12.2018r.), B T.4. TEeKyIMTE ca B pasMep Ha 68 497 xun.JB.
(cripsimo 57 832 xun.iB. keM 31.12.2018r.).

KM 30.09.2019r. I'pynarta e peanusupana Npuxoau B pasmep Ha 2 683 xuil. JiB., B T.4, (PMHAHCOBU
npuxomu - 1 847 xun.nB. DPUHAHCOBHTE NMPUXOAM Ca TJIABHO OT MOJOXHTEIHH PasiMKH OT
orepauuyu ¢ pUHAHCOBY AKTHBH M MHCTPYyMEHTH — 1 839 XuL.nB.

PasxomuTte 3a AeiHOCTTa Ha I'pymata ca o6mo 2 936 XWLJB., OT KOMTO 57% IpeacTaBisBat
pasxo/y 3a JUXBH (IJIABHO 110 eMUTHPAHUs 00OJIUrallMOHEH 3aeM).

duHaHCOBUAT pe3yiaTaT Ha I'pymara 3a TPETOTO TpUMECCYHE Ha 2019r. e cueroBogHa 3aryba B
pasmep Ha 248 XuIL. JIB., CIpAMO Neyanba B pasmep Ha 2 200 xu1.71B. 3a chlus nepuox Ha 2018r.

II. Undopmauusi 3a HOBOBb3HHKHAJIM CBIIECTBEHH B3eMaHHs H/Mau  3aQbJKEHHsl 32
OTYETHHS MEePHOX

[Ipe3 OTUETHHUS MEPHOJ Ca NOTACeHH B3eMaHHs Ha CTOHHOCT 2 336 Xu1.JB. ¥ Ca Bb3HMKHAIH HOBU
B3eMaHus B oOm pasmep Ha 2 888 XWiLJB. IO JOroBOpU 32 LECHH. Hsma BB3HUKHAIM HOBH
CBHINECTBEHHU 3aIBJDKEHHS 32 IIEPUOA.

II1. Undopmanus 3a CKIWYEHUTE CAEJKH CbC CBHP3AHH H/MJIH 3aHHTEPeCOBAHH JIMLA MNpe3
TperoTo TpuMeceune Ha 2019 r.

Ilpes Ttperoto Tpumeceune Ha 2019 r. He ca CKIOYBAaHH CHCIKM CBC CBbp3aHH W/unu
3aMHTEPECOBaHM JIUIIA.

IV. OnucaHue HAa OCHOBHHTE pPHCKOBE H HECHUTYPHOCTH, NpEeA KOMTO € H3NPABEHO
JPY’KeCTBOTO Npe3 0CTAHAJIATA YACT OT (HHAHCOBATA rOAMHA.

4.1. PuckoBe, CBbP3aHHM C I€HHOCTTa H CTPYKTypaTa Ha EMHTEHTa

3eunt MuBectMbHT Xonauur® AJ[ e ApykKecTBO OT XOJIJMHIOB THI M BIOUIABAHE Ha
OlEpATHBHHTE pE3y/ITaTH, (UHAHCOBOTO CBCTOAHME M MEPCHCKTHUBUTE MpPe JeifHOCTTa Ha
Jpy’KecTBaTa OT IMOPT(OIMOTO My MOXKE Ja MMa HeGaronpusTeH epeKT BbpPXY Pe3yNTaTHTe OT
JeifHocTTa M (PUHAHCOBOTO CBCTOAHME HAa EMMTEHTa, BKIIOUHTCIHO H cnoco0HOCTTa My Ja
U3IUIaIa JMBUACHTH.

Tait kato ,,3enut MuBecTMBHT Xonmuar AJl pa3BuBa IelHOoCTTa CH 4pe3 JApYXKecTBara B KOHUTO
MHBECTHPA, HETOBOTO (PHHAHCOBO CHCTOSHUE, ONIEPATUBHU PE3YIITATH U MEPCIEKTHBH Ca 3aBHCUMHU
OT TAXHOTO CBCTOSHHME, pEe3yJTaTd M TIEPCIEKTHBH. Cnoco6Hocrra Ha JlpyxecTBoTo nOa
IIPO/IB/IKABA /]a HHBECTHPA COOCTBEHUTE U MPUB/IEUCHH CPEACTBA B ABIUEPHH, ACOLIMUPAHU U JPYTH



KOMITAaHUHM, KaKTO M Ja 3aIialia JMBUIACHTH Ha aKI[MOHEPUTE, aKo ObJE B3ETO PEIIEHHE 3a TOBA OT
O6moTo c¢hOpanue Ha EMuTenTa, 1me 3aBUCH OT peauna GakTopH, CBbp3aHH C TsX, BKIIOYHTETHO
pasMmepa Ha neyajaOuTe U MapuuHKUTE MOTOLH.

Brnpeku ye JeHHOCTTa Ha KOMIIAHUMTE, B KOUTO JIpy»KecTBOTO MHBECTHpA € AuBepchuumpana B
pasMYHH OTPACIH HAa HALMOHAIHATA HKOHOMHMKA, HEOJAronpuaTHO Pa3BUTHE B €IMH WK IOBEYE
OT T€3W UKOHOMMYECKH OTPACiH, B KOUTO Te ONEepHUpar, OM MOIJIO Ja uMa HeO1aronpusaTeH eexrt
BBPXY oneparuBHHTe MM pesynratd. OT ToBa cieiBa, 4e NEHHOCTTa Ha ,,3€HUT VIHBECTMBHT
Xonmuur® AJ] e u3jioxKeHa Ha OTPACIOBUTE PUCKOBE Ha JPYXKECTBA, B KOUTO MHBecTupa. [Ipu ToBa
BIMSAHHETO HA OTIEJIHUTE pPUCKOBE € MPOINOPUMOHATHO Ha Jela Ha ChOTBETHHS OTpachl B
CTPYKTypara Ha JbJIrOCPOYHHS HHBECTUIIMOHEH NopTdeiin Ha EMuTenTa.

4.2. ®upMeH pUcK

(I)I/IpMCHPlﬂT pHuCK C€ O6yCJIaB$I OT €CTECTBOTO Ha JICMHOCT Ha JHaJCHO JIPY>XKECTBO, KaTO 3a BCAKO
JAPYKECTBO € BaXKHO BB3BPHIIACMOCTTA OT MHBECTHPAHUTE CPEACTBA U PECYPCH Aa CHOTBETCTBA HA
pHuCKa, CBbp3aH C Ta3h MHBCCTHIIHA.

OcHoBHuAT GupMeH puck 3a “3eHuT VHBecTMBHT Xonauur” AJl, Kato Apy»KECTBO OT XOJIAHHIOB
THII € J1a He OCBIIECTBABA €(PEKTUBHO yIpaBjieHHe Ha HHBECTUIIMOHHHA CH noprdeiin. Cpuio Taka
JMIcaTa Ha pecype 3a puHAHCHpaHe HA IJIAHUPAHH MHBECTHIMA MOXE Ja I0BeJe 10 OTPHLATEIHH
(uHAHCOBM pe3yNTaTH, @ TOBAa INPSKO BIHAE BbPXY (HHAHCOBOTO CBCTOSHWME HA “3CHHT
WusectMbHT Xonauur” AJl.

dupmenuaT puck o0enuHsIBa OU3HEC pUCKa M (PMHAHCOBHUS PHUCK.

Bu3Hec PHCKBT ce TpeONpesels OT CaMOTO eCTeCTBO Ha JAEHHOCT Ha ApyxecTBoro. Toit ce
neduHHMpAa KaTO HECHUTYPHOCT, CBBp3aHa C IOJIyYyaBaHETO Ha NMPUXO/HM, NMPHCBHUIM 3a OTPachia, B
KOWMTO KOMmaHuaTa (yHKIMoHuMpa. [lpensun aeiHOCTTa CH ,,3eHMT MHBecTMBbHT Xonmuur® AJ]
peaTH3upa JIOXOAHOCTTA CH M3IPIO Ype3 yNpapjieHHE Ha (UHAHCOBATE CH aKTHBH, a HE 4pe3
npou3BOACTBeHa AeifHoCT. [lopamu Tasd MpUYMHA PUCKOBETE, KOMTO CBHUIECTBYBAT, Ca M3USIIO B
TI0JIETO HAa MHBECTHpaHe Ha ()MHAHCOBH CpeACTBa. Hall-rojism s OT MPUXOAUTE HA JIPYKECTBOTO
ca OT ymnpasJeHHE HA TeKyluuTe My (MHAHCOBH aKTHBH, IOJ (opMa Ha aKUMM HA EMHTECHTH,
ThpryBanu Ha Benrapcka ®ounosa Bopca AJl. ITopanu Tasu npuduna Gu3Hec pHCKBT 32 EMuTeHTa
¢ TACHO CBBP3aH C KANMTANOBHS Ia3ap U eBEHTyalHaTa HEBB3MOXHOCT APYXKECTBOTO Ja OBIe B
CBHCTOSIHHUE JIa U3rPay CUCTEMA 3a U30sArBaHe BIMSIHUETO HA PUCKOBETE CBbP3aHH C HHBECTUPAHETO
HA KaITMTaJOBUTE M1a3apH.

DUHAHCOBHAT PUCK IPECTABISABA NONBIHUTEIHATA HECHTYPHOCT MO OTHOIICHHE HA MHBECTHTOpA
3a MOJIy4aBaHETO HA MPUXOIM B CIydYaWTe, KOraTo (pupmara H3I0j3Ba NPHBICYCHH HJIM 3aCMHH
cpencrBa. Tasu JOMBIHUTENHA (PMHAHCOBA HECUTYPHOCT AombiBa GusHec pucka. Koraro wact ot
cpezncrtBara, ¢ KouTo (pupmara GuHaHCHpa AEHHOCTTA CH, €A MOJ ¢dopmara Ha 3a€MU MJIM JbITOBU
[IEHHY KHIKA, TO [UIAIAHKATA 3@ T€3H CPEACTBA NIPECTaB/IABAT PUKCHPAHO 3aBIDKECHHE.

KOJNKOTO NMO-TOjisM € AeTbT Ha JBITOCPOYHUsS. ABIAT B CPaBHEHHE ChC COOCTBEHHMs KamuTal,
TOJIKOBA TIO—TONSMA IUE OBJE BEPOATHOCTTA OT NPOBAI IPH H3IUIAIAHETO Ha (UKCHpaHWTE
3aIbJDKEHUS. YBEJIMUEHHETO HAa CTOMHOCTTa Ha TO3M IIOKa3aTeNl IOKa3Ba W yBENWYaBaHS Ha
unancosus puck. JIpyra rpyma [0Ka3aTe/u ce OTHACAT 0 NIOTOKA OT IPHUXOJIH, YPe3 KOHTO cTaBa
BB3MOKHO IUIAI@HETO Ha 3aJb/KeHusTa Ha pupMmarta. [Tokaszaren, KOHTO MOXKe Ja c€ M3MO0I3Ba, €
MOKa3aTelAT 3a MOKPHTHE HA M3IUIAIAHWTe (UKCHPAHM 3a1b/DkeHus (muxsuTe). To3m mokasaten



IIOKa3Ba KOJIKO ITBTH (ancnpaHme JIMXBCHU IIallaHUusA C€ CBABPXKAT B CTOMHOCTTA Ha J0X071a
Npeay IJalaHeTo Ha JIMXBUTE U obyaraHeTo MYy C JaHBIH. Cpmuar nasa 1106pa HHIAKaAIUA 3a
crocoOHOCTTa HA (prMaTa Aa u3njama AbJroCpoYHUTE CHA 3aAbJDKCHHS.

[IpuemnuBara unu “HOpManHaTa” CTENEH Ha (PMHAHCOBMS PUCK 3aBUCH OT OM3HEC pucka. AKO 3a
¢upmara ChlIeCTBYBa MaTbk OU3HEC PUCK, TO MOXE Ja Ce OYaKBa, Y€ MHBECTUTOpUTE Ouxa Ouiu
CBIJIACHH Ja II0eMaT Io—ToJIIM (UHAHCOB PUCK U 0OpaTHO.

4.3. PuckoBe, CBbp3aHU ChC CTpATErusTa 3a pa3BuTHe Ha EMuTeHTa

BbaemuTe neyanOu ¥ UKOHOMHUYECKA CTOMHOCT Ha EMUTEHTA 3aBHCAT OT cTparerusra, usdpaHa ot
BUCIIMS MEHHMDKBPCKH €KHII Ha KoMmaHusTa. V300pbT Ha HENmoAXOmsa CTpaTerdss MOXeE Ja
JIOBEE 10 3HAYMTENHH 3aryou. ,,3eHuT MuBecTMBbHT Xonauur™ A/l ce cTpemu Ja yrpaBiisiBa pUcKa
OT CTpaTerH4yeckd TpPEeIIKA 4Ype3 HENpeKbCHAaT MOHMUTOPMHI Ha pa3HYHUTE €Tand IpH
U3IBJIHEHUETO HA CBOSATA IA3apHa CTpaTerHs W pe3ysTaruTe OT Hes. ToBa € OT H3KIIYUTETHO
3HAUEHME, 3a J]a MOXeE Jla pearupa CBOEBPEMEHHO, aKo € He00X0AuMa IPOMIHA Ha ONpPENENIEH eTaIl
B IUIAHA 32 CTPATErH4ecKo pa3BuTHE. HeHaBpeMEHHMTE MM HEYMECTHH IPOMEHH B CTpaTerdsTa
CBIIO MOraT Ja OKaXkaT CBHIIECTBEH HeraTuBeH e(eKT BbpXy JeHHOCTTa Ha KOMIAHMATA,
OTEPaTHBHUTE PE3yNTaTH U (PUHAHCOBOTO MY CHCTOSIHHE.

4.4. PuckoBe, CBbp3aHH ¢ ynpasieHneTo Ha EMuTenTa

PuckoBeTe, CBbp3aHu ¢ yrnpapiaeHnero Ha Komnanusra, ca ClieJHUTE:

. B3€MaHe Ha PEIIHM PeLIeHHs 3a TEKyIOTO YNPaBICHHE HAa HHBECTULMUTE U JIMKBUIAHOCTTA
Ha (upmara KakTO OT BHCIIMS MEHH/DKBPCKH CBhCTaB, TaKa W ONEPATHBHUTE CIY)XHTENH Ha
Kommanusira;

. HEBB3MOXKHOCTTA HA MEHM/DKMBHTA Jla CTApPTHPA peali3alusaTa Ha INITaHUPaHU POEKTH UIIH
JIAIICA HA TOAXOIAIIO0 PBKOBOJCTBO 32 KOHKPETHUTE IIPOEKTH;

. BB3MOXKHM TEXHUYECKH IPELIKH HA €IMHHATA YIIpaBleHcKa HHPOPMALMOHHA CUCTEMA;

. BH3MOXKHHM PEIIKH Ha CHCTEMAra 3a BbTPELIEH KOHTPOIT,

. HaIyCKaHe Ha KJIFOYOBH CITY)XHTENH M HEBB3MOXKHOCT Ja C€ Ha3HaYM MEPCOHAN ¢ HYKHHUTE
KayecTBa;

. PHCK OT NMPEKOMEPHO HApacTBaHE HA Pa3XOJUTE 3a YNpPAaBJICHUE M aAMUHHCTPALKS, BOACIL

JI0 HamMaJIABaHe Ha o0mara peHTabMIHOCT Ha KOMITIAHHATA.

4.5. Kpenuren puck

ToBa e pECKBT, MPOU3THYALL OT HEBB3MOXKHOCTTA Ha EMHUTEHTA 112 MOCpeLHe 3aAb/DKEHUATA CH 110
TIpHBIIEYEHHUTE CpeicTBA. Tol € CBbp3aH ¢ HEHABPEMEHHO, YACTHYHO HJIM ITBJIHO HEM3NBIHEHHE HA
3abIKeRUsTa Ha EMUTEHTa 3a U3IJIallaHe Ha JIMXBU U TJIABHULM [0 3aeMHHUTE My cpejacTBa. Chiio
TaKa KpeIUTHHS PUCK IIPEJCTAB/IABA M PUCKBT JAIEH KOHTPAreHT Ja He 3alIaTH 3abJDKCHUETO CH
kM JlpyxectBoTo. OCHOBHHTE 3aJb/DKEHHMS Ha JPYXKECTBOTO Ca IO OTHOLICHHE HEMOTBPCEH
JMBUEHT OT AKIHOHEPH Mpe3 NpPEeIXOJHH I[EPHOAUM M EMHTHpaHus mnpe3 M.okromepu 2017r.
OOJIMTAIHOHEH 3aEM.

4.6. PuckoBe, CBBp3aHH ¢ IPUBIMYAHETO U 3abPKAHETO HA KBATM(UIUPAHU KalpH

W3rpak[aHeTo Ha M3LSUI0 HOBM GM3HEC MOJENH Npe3 IMOCTEHUTE FOJMHY H3UCKBA CrielmpuyHa
KBAIMDUKALMA B €KUIIAa OT CIYXHTENH, KaTo KOHKypEHLHATa MeXAy paboTojaTenure,



JIOITBJTHUTETHO OrpaHu4yaBa M 0e3 TOBa CBUTHS KpBI OT J00pe 0Opa3oBaHu M KBalu(pUIMpaHH
CITYKUTEIH.

BusnecsT Ha ,,3enutT MHBecTMBHT Xonauur™ AJl e 3aBUCHM B 3HAUUTENHA CTEINEH OT MPHUHOCA Ha
yneHoBere Ha ChbBeTa Ha JUPEKTOPUTE M ciyxurenure Ha Emurenrta. Hsama curypHoct, de Te3u
KJTIOYOBH CJIY)KHMTEJH IIe MPOIb/DKAT Aa paboTar 3a EMuTeHnTa 1 3a B Opaewe. HeBp3moxkHOCTTa Ha
KOMIIAaHUSTAa Ja IOAAbpXKa JOCTaTbYHO JIOAJEH, ONMTEH M KBaIU(UUUMpaH MNEepcoHan 3a
MEHHUDKBPCKH, OTNIEPATUBHHE U TEXHUYECKH MO3MLUH MOXE Jla UMa HeOIaronpusTeH eQekT BbpXY
neiHocTTa Ha EMHUTEHTa, OlIepaTHBHUTE My PE3yJITaTH, KAaKTO ¥ (PUHAHCOBOTO MY CHCTOSIHHUE.

4.7. Puck, CBbp3aH C IJIaliaHeTo Ha GUKCHpaHa JIMXBa 110 EMUCHATA

HpI/I (bnxcnpaﬂa JIUXBA 3a I€puoaa Ha JaacHa EMUCHs, EMHTEHTBT nmoema 3aIb/DKeHUETO Ja Iiaia
OIpeaecieHa JuXBa HE3aBUCHUMO OT ITIa3apHUTE HUBA U NMPUXOAUTE, KOUTO II0JIy4yaBa. ITo TO3u HauuH
ChIIECTBYBA HEBB3MOXKHOCT Ha EmuteHnTa mga ce BB3IMOJI3BA OT HAMAJIECHHE HA JIMXBECHUTE HUBA
(KaKTO € B CJIy4dad Ha IljIaBalia J'II/IXBa) H Ja IpoabJiKaBa Jia Iiama no-BUCOKH JIMXBH, HE3aBUCUMO
OT JMHaAMHKaTa Ha MPUXOOUTE CH (KOHTO MoraT aa Owjaar HaMaJIHBaHII/I) H npeoGnanaBamHTe
JIMXBCHHU ITa3apHU HHBA. Or Apyra CcTtpana, (buxcnpaHaTa JUXBaA JaBa Bb3MOXHOCT Ha EmuTenTa na
IIanypa 110-1106p€ CBOMUTE NMAapHUYHHU IMMOTOLH. ChIno Taka, 10 U3BECTHA CTEIICH, q)mccupaﬂaTa JIUXBa
npeana3Ba Aa€H UHBECTUTOP OT HETaTUBEH CIlaJ B JIMXBCHUTEC HUBA.

4.8. JIuKBUJEH PUCK

JINKBUIHMAT PUCK Ce€ OTHACsS 0 PUCKA KOMIAHMATA Ja HE pasnojara ¢ JOCTaThbYyHO CPEACTBA 3a
NOCpeIaHe Ha CBOMTE TEKYLIH 3abDKeHHs. ,,3eHuT MHBecTMBHT Xonauur” AJl ynpasissa TO3H
PHCK MOCPEACTBOM IPOrHO3MPAaHE HA MapHYHMTE MOTOUM M MOAIbPKA MOJNOXKMTENEH OanaHc
ME3KLy BXOASIIMS M M3XOMAII MapHYeH MOTOK, BKIIOYATEIHO HATMYHU APUYHH CPECTBA.

3eautr MuBectmpHT Xommuar® AJ] reHepupa JOCTaTbYHO INApH4YHM IIOTOLM, YMPABJISIBAHH
npoheCHOHAIIHO, 32 Ja MOXKE Ja IIOKpHE BCHYKH CBOM 3aibiKeHus. [Tokasarennte 3a TMBBPUIDK U
JHKBUAHOCT HA JAPY/KECTBOTO IOKa3BaT Jo0Opa TeHIEHIHMs Ha pasBuTve. [loanbpikaiky THKBUIHH
aKTUBH, BKJIIOYUTEIHO 3HAYMTEIHH IO pa3Mep MapH4YHU CPEACTBA, €MUTEHTBT C€ rapaHTupa
PeNOBHOTO 0OCTy)XBaHEe Ha OOJMIalOHHHUS 32EM.

4.9. BanyteH puck

BaTyTHUAT PHCK € CBBP3aH C IIOJTyyaBaHe Ha (PMHAHCOB PeCype WM Ha MPUXOJHU, NCHOMHHHPAHH
BHB BaJlyTa, pa3jiM4yHa OT Ta3W Ha M3BBPIUBAHMTE PA3sXOAW TPH BOJATUIICH KypC MEKIy HIBETE
BANyTH, KOHTO CH3/JaBa NPEANIOCTaBKA 32 TeHepHpaHe Ha 3ary6u.

BanyTHust puck 3a ,,3eHuT MHBecTMBHT Xonauur” A/l € cBeieH 10 MUHIMYM, KOETO € B pe3yiTaT
oT nBa (akTOpa: MBPBO, HA MOANBPXKAHETO Ha (UKCHpaH Kypc Ha jieBa KbM €BPOTO U BTOPO.
KPEJMTHUAT pecype, Koiito usnonsBsa ,,3enut MuBectmbur Xonauur” AJl 3a QuHaHCHpaHe Ha
NeHfHOCTTa CH € BLB BaIyTa €BpO, GUKCHpaHa KbM BaJlyTara, B KOSTO CE€ OCBIUECCTBIBAT MPUXOIMUTE
na Emurenra. '

25.11.2019r.




