
IIOfl CH}ITEJIHII EEJI EXKI,I
rgbM yBeAoMJreHr{e sa ouHaHcoBo cbcrosHlre Ha,,3EHIIT I'IHBECTMbHT XOJIAUHr" AA

3a rpero rpHMecequ e Ha 2019 r. Ha KoHcoJrHArrpaHa 6ata,

cbrJracHo .rr. 1 00o 
I , ar. 4 , r. 2 or 3axona 3a ry6nuqHo npeAnaraHe Ha IIeHHII KHI'Ixa (3[IIIUK)

I. llHQopuaur{fl 3a BaxHrr cr6utnx, HacrbnlrJrlr npe3 Tpero rprrMeceque Ha 2019 r.,

KaKTo II3a TflxHOTO BJIIIIHIIe Bbpxy pe3yJITaTIrTe BbB QuuaHconuc oTqeT

O6rqusr pa3Mep Ha aKTlrBr,rre Ha fpyuara B Kpas Ha rpllMeceql{ero BI3JII'I3a *ta 70 344 xutt.ile.

(cnpxrvro 59 667 xrrJr.JrB. rrrrr 31.12.2018r.), B r.tl. reKylrlure ca B pa3Mep Ha 68 497 XI'IJI.JIB.

(cnpxr"ro 57 832 xLIrI.rIB. xru 3 1 . 1 2.20 I 8r.).

Krru 30.09.2019r. fpyuara e pearrlr3rpana nprxoAH B pa3Mep na2 683

upraxoAu - I 847 xut.ns. ouHaHcoBr.rre rrpuxoAr4 Ca IJIaBHO OT

onepalll4rl c QuuaucoBl,I aKrIlBu I'I HHcrpyMeHTI{ - 1 839 xua'rs'

Pa.:xoAuTe sa AefiHocrra Ha fpynata ca o6uto 2 936 XI'IJI'JIB', or l

pa3xoAr.r 3a JrnxBr.r (uanuo 11o eMgTr.rpanus o6luraq[oHe6: aaerra).

ongancoagrrr pg3yirrar Ha rpynara 3a rperoro rpr.rMecerll4e Ha 2019r. e cqeroBo{Ha sary6a n

pa3Mep ua241xuJr. JrB., c[prMo ue.rar6a B pa3Mep na220O XI,IJI.JIB. 3a cblrtrus ttepnoA na 2018r.

n. [InQoprraUun 3a HoBoBb3HlrKHaJrH cbulecrBeHlr B3eMaHrIfl ulnsnt raA{.nxeunr 3a

oTqeTHlrfl fleplroA

flpes oruerHlrr ilepuoA ca noracenr{ B3eMaH vfr HacroftHocr 2 336 xI{JI.nB. , ,u 
""r"{'TKHaJIH 

HoBE

B3eMaHr{fl s o6q pasMep na 2 888 xr{Jr.JrB. rro AoroBopu sa qecHH. Hc}ra slgHrixxarl{ HoBH

cbulecrBeH, 3aAbJIxe flilfl3allepl{oAa. 
..v Av-

IIIL llnpopMarlrs 3a cKflroqeuuTe cAeJrKr cbc cBbp3aHH ulwtu3auHTepecorr"f nHua npe3

Tperoro rplrMeceqre na 2019 r.

flpes rperoro rpr,rMeceqre Ha 2}lg r. He ca cKrloqBaHu oAeJIKH cbc cnrfsaxu uluttu

3tMHTepecoBaHI'I Jruqa'

w. onucanue Ha ocHoBHHTe prrcKoBe Ir Hec[rypHocTII, IIPel Ko[To e u3IIpaBeHo

ApyxecTBoTo rrpe3 ocTaHaJraTa qacT or suuaHcoBaTa roAHHa.

4.1. Pr,rcrose, cBbp3aHr,r c Aefinocrta r{ cTpyKT ypaTaua Enautenta

,,3eHr4r I4nnecrursr XorAuHr" A[ e ApyxecrBo or xoJIAxHroB TI'In Lt "Joru"*' 
Ha

o[eparHBHr{Te pe3yJrrarH, Quuaucoaoro cbcrotHlle u uepc[eKTI'IBI'ITe IIDe.Il a,bftxocma Ha

ApyxecrBara ot uoprQoJrr.roro My Moxe Aa LIMa ue6laronpusreH eQem ,ti*y PlaYlmrute or

Aefinocrra n rpnnancoBoro cbcrorHr,re ua Euutesra, BKJIIoqHT9JIHO I{ cnocooHPcrra My Aa

lr3flnalqa AHBHAeHTI{.

Trfi rarO ,,3SHET HneeCrl,Irxt XOlAusr" A.{ pasnusa AeftHOcTTa cI'I qpe3 Apyxec{nara B KoHTo

uHBecrlrpa, HeroBoro Quuaucono cbcrorHr,re, oneparLIBHI'I pe3ynrarl'I u nopc[extnu{ ca 3aBHcI'IMII

oT TsxHoTo cbcTorHge, pe3yJrTaTr,r vt nepcneKTLIBlI. cUOCO6sOCtta Ha APY{XeCrnoto Aa

[poAbJlxaBa Aa I,IHBectupa co6ctBeHIITe I,I npI'IBneqeHI{ cpeAcTBa B AbI[epH', acoq"{paluuApyru

XHJI. JIB., n r..r, $uuaHcoBll
IoJIOXT,ITeJIHI,I pa3nI,rKH OT

KOI.ITO 57%;O NPEICTABJIflBAT



KoMlaHuLI, KaKTo u Aa gaililalua Ar,rBI,IAeHTr,r Ha arcur,roHeplrre, aKo 6rAe ggero pelueuue 3a roBa or
O6uoro cr6panue na Euuresra, ule 3aBr.rcu or peAl{ua ilartopu, cBbp3aHlr c rflx, BKJIIoqureJIHo

pa3Mepa Ha ne.Ia[6ure u [apuqHI,ITe IIoroIIu.

Btuperu .re AefiHocrra Ha KoMrranyll,ltre, B Kor{To ,{pyxecrnoro I,IHBecrI{pa e Al4Bepcu$uuupana a

pa3rr,rrrHr,r orpacnu Ha HarILroHaJIHara HKoHoMuKa, ue6laronpllsrHo pIBBI,ITI,Ie B eALIH HJII,I troBelle

oT Tear{ }rKoHoMr,rqecKr.r orpacJrr,r, B KoLITo re onepupar, 6n uouo Aa uMa ne6laronp[Isreu eQext

Btpxy oneparl,rBHure HM pe3ynrarr,r. Or rosa cJIeABa, .re AefiHocrra Ha ,,3eHur l,lusecfl\,IrHt

XolArHr" A.{ e usnoxeHa Ha orpacnoBr.rre pr,rcxoBe Ha ApyxecrBa, B KoLITo [IHBecrI4pa. flpu rona

BJlUf,Hr,reTO Ha OTAeJTHLTTe pr.rCKOBe e npo[opq]roHaJlHo Ha Aeila Ha csoTBeTHI{f, OTpaCbJI B

cTpyKrypara Ha Abnrocpotrullfl HHBecrHuLIouen uopr([eftl na Euureura.

4.2. QnpueH prcx

Oupvrenuxr prrcK ce o6yc.nans or ecrecrBoro ua AefiHocr Ha AaAeHo ApyxecrBo, Karo 3a BcsKo

ApyxecTBo e BaxHo Bs3BpbrrlaeMocTTa oT LIHBeCTUpaHI,ITe CpeACTBa H peCypCU Aa CbOTBeTCTBa Ha

plrcKa, cBbp3aH c Ta3U LIHBeCTI'IqI,Ifl.

OcHosuusr $nprvreH pHcK 3a "3enr.rr I,Iunecrursr XolAuur" AA, Karo ApyxecrBo or xonAHHroB

Trirn e Aa He octulecrBsna erperrunHo ynpaBJIeHLIe Ha HHIlecrLIquoHHI,lfl cu uoprQefil. Crulo raxa

Jrlrucara Ha pecypc :a (punaucnpaHe Ha nJraHr.rpaHI.I I{HBecrLIqLIH Moxe Aa AoBeAe Ao orpI.IuareJIHH

Smuauconu pe3ynrarr,r, a roBa rrpsKo BJII{tre Bbpxy QuuaHconoto cbcrosHlle }Ia "3eHur

IrtrnsecrN,Irgr XolAunr" AA.

ouprr,reuuxr pLIcK o6eAHHsaa 6usHec pucKa u QunaucoBl'I.u pplcK.

B[sHec p[rcKbr ce flpeAonpe.(eJrs or caMoro ecrecrBo sa Aefiuocr Ha ApyxecrBoTo. Tofi ce

Aet[raHupa Karo Hecr.rrypHocr, cBbp3aHa c [oryrraBaHero Ha IrplIxoAI,I, npHcbIUI'I sa orpacbJla, B

xofiro KoM[aHr,rsra ([yuxqnoHr.rpa. flpegsIaa Aefinocrra cu ,,3eHLIT I'IHsectr,ItHt XolAusr" A,{

peaJrg3r{pa AoxoAHocrra cH r,r3rltrro rrpes ynpaBiIeHLIe ua tpuHaHcoB}ITe cI,I aKTI'IBI'I, a He qpe3

lpor.r3BoAcrBeHa Aefiuocr. flopaau ra3r4 npuql,IHa pl{cKoBere, KoI,ITo cblllecrByBar, ca Ia3IIsno B

noJreTo Ha r,rHBecTr,rpaHe Ha Quuanconu cpeAcrBa. Haft-rorsl\,I AflJI or [puxoAI'ITe Ha ApyxecrBo:to

cA oT y[paBJreHr,re Ha reKyulure rray QnnancoBil aKTI,IB.II, tIoA Soprvra Ha aKUI{u HA CMHTOHTI'I,

T6pryBaHu ua Burapcxa OouAona Eopca AA. IIopaAu r&3vt npuquHa 6usuec pucKbr sa Elllrreura

e r.,rcHo cBbp3aH c Ka[r,rriIJIoBHfl na3ap H eBeHTyuInHaTa HeBb3MoxHocr ApyxecrBoTo Aa 6r,Ue s

cbcrorHae Aa r{3lpaAra crrcreMa sa [g6srsaHe BJI]I.f,HLIero ]ra pucxoBere cBbp3aHI'I c llHtsecrupane'ro

HA Ka[r.rraJIoBI{Te Ila3apll.

CfunalrcosusT pucK npeAcTaBnsBa AoublHI,ITeiIHaTa HecurypHocT IIo oTHoIITeHI'Ie Ha I,IIIBecTI'ITopa

36 [onyqaBaHero Ha npuxoAu B cnty,lratrre, Koraro Quprurata H3noJI3Ba upl'IBnerreHn ultu 3aeMHI{

cpeAcrBa. Tasu AonrJrHlrreJrHa (lnuaucona HecurypHocr AonbnBa 6usHec p[cKa. Koraro qacr or

cpeAcTBara, c Kor.rro Srapr,,rara QuHaucupa Aeftsocrta cu, ca uo.q Qopuara Ha 3aeMI'I lrJI[I AbnroBla

rIeHHr.r KHHxa, To [naulaHj?lflTagar€I,I cpeAcrBa IIpeAcraBJI.f,Bar Qurcupauo 3aAbJIxeH['Ie.

Kolxoro nq-roJrflM e AeJrbr Ha AbJrrocpotlHl,Ifl AbJIr B cpaBHeHI,Ie ctc co6ctBeHu.s Ka[HTtuI,

TonKoBa no-roJrflMa ue 6r4e BepoflTHocrra or npoBeln npu Ll3nnalqaHero na QuxcllpaHl'lre

3aAbJrxel{Hs. YsergqeHl{ero Ha croftsocrra Ha ro3I,I noKa3areJl [oKa3Ba Id yBeJ[I'Ir{aBaHe Ha

{uuancoaufl pr.rcK. Apyra rpyna rroKa3areJll{ ce orHacsr,tlo floroKa or [puxo,(u, qpe3 xofiro craBa

B63MoxHo nJrar,rlaHero Ha 3a,(bJrxefiuflTa na (fnprtrara. floxa:arer, xofiTo Moxe Aa co I{3IIOJI3Ba' e

rxoga3areJrrr 3a [oKplrrr{e Ha H3nnarrlaHr.rre SuxcupaHr.r 3aAbJlxeuur (luxnute). TorrE noKtBareJl



[oKa3Ba KOIKO IIbTH oHKor,rpaH]rre Jrr.rxBeHr,r [naIIIaHr4s ce cbAbpxaT B cToftHocTTa Ha AoxoAa

flpeAr,r [JrarrlaHero Ha Jr]rxBrare r,r o6JraraHero My c AaHbur,r. Cruusr gana go6pa lrHAr.rKaunfl,3a

cfloco6Hocrra Ha Quprr,Iara.ua H3IIJIaIqa,qsJlrocpotlHl{Te cLI 3aA5JIxelfl.ufl,.

Ilpueurunara Hrl,:a "HopMarHara" creneH ua tpunaHcoBufl pr.rcK 3aBucu or 6ulHec plrcxa. Axo sa

S*rpuata cbIJIecrByBa MaJrbK 6uguec pHcK, To Moxe Aa ce oqaKBa, rre r,rHBecrr,rropuTe 6uxa 6unu

cbrnacHu Aa noeMar rro-roJrflM Quuancon plrcK rr o6patuo"

4.3. Pr.rcxose, cBbp3aHr,r cbc crparetuflTa 3a pa3Br,rrr{e na Euurenra

ErAeulure ue.rar6n r4 r,rKoHoMr,rqecKa crofiHocr ua Euurenra 3aBr.rcrr or crparerutra, uz5paHa or
Bilcruus MeHHAxbpcKlr eKr.rfl Ha KoMnaHusra. Lls6opbr Ha HenoAxoAsrrla crparen4fl Moxe Aa

AoBeAe Ao 3HaquTemru rary6u. ,,3eHr,rr Irlusecrl,ItHr XorAunr" A,{ ce crpeMLI Aa y[paBnrBa p]Icra

oT cTpaTerl{qecKH rperuKrr qpe3 HenpeKbcHaT MoHrITopLIHr Ha pa3nl4rlHuTe eTanl{ upu

Lr3trbJrHenaero Ha cBorra [a3apHa crparerr.rfl r{ pe3ynrarllTe or Heq. Tosa e or H3KJIIoqLITeJIHo

3HaqeHr,re, 3a Aa Moxe Aa pearupa cBoeBpeMeHHo, aKo e ueo6xoAlrMa npoMflHa Ha o[peAeJIeH eran

B [JraHa 3a crparerr,IqecKo pa3BI,ITIre. Heuanpeuenuure IIJILI Heyt!{ecrHl4 [poMeHI.I B crpareruffTa

caulo Morar Aa oKaxar cbrrlecrBeH Herarr,rBeH eSexr Bbpxy Aefiuocma Ha I(oMIIaHlIrra,

orxeparr,rBHr.rre pe3ynr arv u Suuanconoro My cbcrorHlle.

4.4. Pucrone, cBbp3aHLI c y[paBJIeHI4ero Ha Euutenta

Pucronere, cBbp3aHI,I c y[paBJIeHI,Iero Ha Kouuasusra, ca cJIeAH]ITe:

O B3EMAHC HA IPEIXHI,I PEUIEHI{fl 3A TEKYIIIOTO YIPABJIEHI,IE HA I,IHBECTI'IUUHTC H JII'IKBHAHOCTTA

Ha $nprraata KaKTO OT BI,ICIuUq MeHLIAXIpCKI{ CbCTaB, TaKa I.I O[epaTI{BH[Te CnyxI'ITeJII{ Ha

KouuaHurra;
. HEBb3MOXHOCTIA HA MEHI.IAXMbHTA AA CTAPTI,IPA PEAJIH3AIIU.f,TA HA IJIAHUPAHI,I rIPOCKTU HJIH

Jr*rflca Ha [oAxoA.slqo pbKoBoAcTBo 3a KoHKpeTHI'ITe IpOeKTI'I;

. Bb3MoxHH TexHr.rqecKl,r rperrrKr{ Ha eAr4uuara y[paE]JleHcra nuSopMauI,IoHHa c[IoTeMa;

. Bb3MOXHI,I TPEIUKII HA CHCTEMATA 34 BbTPCIUEH KOHTPOJI;

. HAIIYCKAHE HA KTIOIIOBI,I CJIYXITEJII{ I,I HEBb3MOXHOCT AA CE HA3HAqI'I NCPCOHAJ]I C HYXHI'ITE

KaqecrBa;
. pucK oT npeKoMepHo HapacTBaHe Ha pa3xoAHTe 3a ynpaBJIeHLIe a aI.MuHt4cTparJufl, BoAeuI

Ao HaMaJIsBaHe Ha o6utara peHta6uluocr Ha KoMnaHusra.

4.5. KpeanreH pI{cK

Toaa e prrcKbr, fipor,r3Tr.rqarrl or HeBb3MoxHocrra ua Euu'reHTa Aa nocpelllHe 3aAbJIxgHHsra cI{ rto

npr.rBnerleHuTe cpeAcrna. Tofi e cBbp3aH c HeHaBpeMeHHo, rracrurlHo HnH trbJIHo HeLI3I[brHeHHe Ha

3aAbJrxeHH flTaHa Enanrenra 3a lr3nJraulaHe Ha JII{xBI,I H HIaBHLIuu rro 3aeMHI'ITe My cpeAcrBa. Cruto

TAKa KpeAr,rTHr.rs pHcK rrpeAcTaBJrflBl u pucKbT AaAeH KOHTpaTeHT Aa He saIInaTLI 3aAbIXeHI'IeTO CI'I

rtrra ,{pyxecTBoTo. ocnosHfire 3aAbJrxeH]rfl Ha ApyxecTBoTo ca no oTHorueHHe He[oTbpceH

ALrBr,rAeHT OT aKrlr,roHepr,r flpe3 [peAxoAHI'I [epuoA]I I'I eMLITUpaHI'Ifl npe3 M.OKTOMBpU 2017r.

o6mrraquoHeH 3aeM.

4,6. Pucrone, cBbp3aHr{ c npr,rBrr,rqaHero H 3aAbpxaHero Ha rnanuQuqIEpaHl{ KaApil

IrlsrpaxAauero Ha r,r3Usno nonu 6usHec MoAeJILI [pe3 [ocJIeAHLITe ToALIHH I'I3I'IcKBa cuequSuvua

xBalurpuxaqux B eKurra or cJryxr.rreJrr{, Karo KollKypeHullsra MexAy pa6oto.uareJll4Te,



AonlJrHr,rreJrHo orpaHuqaBa u 6eg roBa cBr,rrr.rfl Kpbr ot ,uo6pe o6paronanr u KButuQraunpanu

crtyxureru.

EfisHecrr Ha ,,3eHur IrlHsectivruHt XorAusr" AA e 3aBucHM B 3HarrHTeJrHa creleH or [pr.IHoca Ha

qleHoBere na Crnera Ha AHpeKTopLrre u cnyxr.rreJrr,rre Ha Euurenra. Hgua curypHocr, qe re3u

KlrorroBr,r cnyxr{TeJr}r ue npoAbnxar Aa pa6orrr ga Euutexra }I 3a s 6rAeue. HesrsldoxHocrra Ha

KoMnaHr,rflTa Aa noAAbpxa AocrarrqHo JroflJreH, o[HTeH H xeanuipnqupau uepcoHurJr 3a

MFHEAxbpcKr{, oneparuBHr.r u rexHr{qecKr,r [o3r.rrIHH Moxe Aa uMa ue6raronpu.,rreH e(lexr Bbpxy

A$finocma na Euurenra, oneparr,rBHr.rre My pe3ynrarr.r, KaKTo n tfranaHcoBoro My cbcrosHue.

4.V.Pwcx, cBbp3aH c flnaulaHero Ha tpurcrapaua JIHxBa no eMLIcLIrra

flpu QuxcupaHa Jrr,rxBa 3a rrepuoAa Ha AaAeHa ev,ncvtfl, Eunrextrr roeMa 3aAbnxeHueTo Aa rrnalqa

or[peAereHa JrLIxBa He3aBr.rcr,IMo or [a3apHr,rre HHBa r,I fipuxoAl{Te, KoI,ITo noflyqaBa. flo tosu HaTIHH

cSulecrByBa HeBb3Moxnocr na Euutenra Aa ce Bb3[oJr3Ba or HaManeHI{e Ha JII,IXBeHI{Te HI{Ba

((amo e B cfiyqas Ha rrJraBarqa nuxna) r,r Aa rrpoAbJlxaBa Aa flnalr1a [o-BLIcoKI,I JILIXBH, He3aBHcI,IMo

oT Ar,rHaMr.rKara Ha flpuxoAr,rre cu (rouro Morar la 6rlar HaMaJIsBaI[u) u npeo6fla.(asaluure

lfixneuu na3apHu Hr.rBa. Or.{pyra crpaHa, SuxcupaHara JIHxBa AaBa Bb3MoxHocr ua Eunrenra na

nIraHr{pa uo-lo6pe cBoHTe napur{Hr4 [orour{. Cruto raKa, Ao I,I3BecrHa crefleH, Qnxcnpauata JIIIxBa

[peAna3Ba AaAeH LIHBeCTUTOp OT HeraT[BeH CEaA B JIuxBeHI,ITe HLIBa.

4.8. JIuxnuAeH pLIcK

Jllaxsr,rAHr,rsr pr{cK ce orHacfl Ao pr.rcKa KoM[aHr,IflTa Aa ne pa3norara c AocrarbqHo cpeAcrBa 3a

flOcpeulaHe Ha cBor{Te reKyrrl[ 3aAbJrxeHr,rr. ,,3eHLIT Irlurecnutnr Xon,qunr" A,{ ynpaBnrBa ro3I,I

pucK nocpeAcrBoM [porHo3r,rpaHe Ha napHqHHTe [oroul{ u norAbpxa noJloxllTqles 6a-uasc

MpXAy BXOASITIIS I{ H3XO.(.f,III flapuqeH rroToK, BKIIOqIITeIIIO HaJILITTHI4 rIapHqHI,I Cpelcdna.

,,$esI,IT l,InsecrMrHr XorAuur" A.{ reHepr.rpa AocraltrrHo ttapl,rqHll IIorouI,I, y[paBnrBaHI'I

upoQecuou€ulHo, 3a Aa Moxe Aa rroKpue BcrdtrKu cBoI,I 3a,ubJlxeHl{r. florasaterllTe 3a lltuBbpuAx H

irUKBr,rAHocr Ha Ap)DxecrBoro roKa3Bar ao6pa reHAeHIII,Ifl Ha pa3BLIrLIe. floalrpxafi(u JII,IKBI'IAHH

a$THBr,I, BKrroqLITerHo 3HarIr.ITeJIHr{ no pa3Mep [apurIHLI cpeAcrBa, eMI{TeHTbT c$ rapan'rupa

peAoBHOTO OoClyXUane Ha o6luraIII{oHHI'Ifl 3aeM.

4,9. BanyreH pI.IcK

Bhny:rrrurr pr{cK e cBbp3aH c [oJrfraBaHe Ha Suualrcoa pecypc Lrlru Ha rpHxoAI,I, AefioMrHI'IpaHIl

BbB Banyra, pa3Jrr.rqHa or ra3r,r Ha r,r3BbprrrBaHlrre pa3xoAI.I rrpl4 BoJIarHneH Kypc MexAy ABe're

Bflnyrlr, xoftro cb3AaBa npeAnocraBra 3a reHepl'IpaHe na sary6u.

Baayruuxr pHcK 3a,,3eHr.rr I4HsecrN{nHr XolAusr" AA e cBeAeH .{o MI4HHMyM, Koero e B pe3ynrar

of ABa $arropa: flbpBo, Ha iloAAbpxaHero ua $r,rxcupaH Kypc Ha JIeBa KbM eBpo[o H BTopo,

KpeAr4THr.rrr pecypc, xofito r{3noJr3Ba ,,3eHl,rr Irlnsecttut,Hr Xo.uAusr" AA sa $r'rnflucupaHe Ha

ApfiHocrra cr,r e BbB Banyra enpo, i[urcfipaua KBM BaJlyrara, B Kosro ce ocbluectsgeat [puxoAI'ITe

sa Euureura.

25.11.2019r.


