MOACHUTENHW BENEXKW
KbM yBeAoM/eHMe 33 GUHAHCOBO CbeToAHMe Ha ,3EHUT UHBECTMBHT XONAUHT™ AL
3a TpeTo Tpumeceume Ha 2019 r. Ha MHAMBUAYanHa Ha3sa
cbraacHo 4. 1000%, an. 4, 1. 2 oT 3aKoHa 3a ny6anuHO npegnaraHe Ha UeHHU KHmKa (3MMLK)

I UHdopmauua 3a BaXKHU CbOUTMA, HAaCTLNUAK Npes TpeTo Tpumeceuune Ha 2019 r., KakTo 1 3a
TAXHOTO BAANAHWUE BbPXY pe3yNTaTtuTte BbB GUHAHCOBUA OTYET

O6wuAaT pasmep Ha aKTMBUTE B Kpas Ha TPUMECEYMETO Bb3An3a Ha 45 654 xun..s. (cnpamo 34 826 xun.ns..
kKbm 31.12.2018r.), B T.4. Tekywurte ca B pasmep Ha 40 011 xun.ns. (cnpamo 29 200 xun.nB. Kbm
31.12.2018¢.).

Kbem 30.09.2019r. apyKecTBOTO e peanusvpano ¢GpuMHaHCOBM NPUXOAM B pasmep Ha 2 231 xwun.ns.
Mony4eHuTe Npuxoam ca OT AUBUAEHTM B pa3mep Ha 392 XMN./IB U OT NONOXKUTENHU PA3NNKK OT onepauuu
C PUHAHCOBM aKTUBU U UHCTPYMeEHTU — 1 839 xun.n..

Pasxogute 3a peitHocTTa ca 0bwo 2 469 xun.e., ot kKouto 67,80% npencraBnssar pasxogun 3a nuxeu
(rnasHO No eMuUTMpPaHMA 06NUrauMOHEH 3aeM).

PUHAHCOBUAT pe3y/TaT Ha APYXKECTBOTO 3a TPETOTO TpuMeceuune Ha 2019r. e cyeToBoAHa 3aryba B pasmep
Ha 207 xun. nB., cnpsamo ne4yanba 8 pasmep Ha 211 xun.nB. 3a Cbwma nepuog, Ha 2018r.

IIl. Uhpopmauus 3a HOBOBb3HMKHANM CHLLECTBEHN B3EMAHUA U/ UM 3aAb/IKEHNUA 33 OTYETHUA NEPUOA,

Mpes oT4eTHUA NEepMoj ca NoraceHn B3EMaHUA Ha CTOMHOCT 2 336 XMN.NB. U Ca Bb3HUKHANN HOBU B3eMaHMs
8 06uy pasmep Ha 2 888 xun.nB. NO 1OrOBOPU 3a LIECUM. HAMA Bb3HUKHANU HOBM CbLLECTBEHU 3ab/IKEHNA
3a nepuopa.

Ill. Unpopmauua 3a CKNKOYEHWUTE CAENKU CbC CBLP3aHU M/UAM 3aUHTEPECcOBaHU NULA npes TperoTto
Tpumeceuue Ha 2019 .

Mpe3 TpeToTo TpMMmeceune Ha 2019 r. He Ca CKNOYBaHU CAENKM CbC CBbP3aHN U/UN 3aMHTEPeCcOBaHM NMLA.

IV. OnucaHme Ha OCHOBHWUTE PUCKOBE M HECUTYPHOCTM, NpPes KOWUTO € U3NPaBEeHO APYXKECTBOTO npes
OCTaHanara 4act oT pMHaHCcoBaTa roguHa.

4.1. PuckoBe, CBbp3aHu C AEMHOCTTA U CTPYKTypaTa Ha EMuteHTa

»3€HUT MHBECTMBHT Xonauur” Al e ApyXKeCcTBO OT XONAUHIOB TWM M BAOLIABaHE Ha ONepaTUBHUTE
pe3ynTaTi, PUHAHCOBOTO CbCTOAHME U NEPCNEKTUBUTE Npes AeMHOCTTa Ha Apy>KecTBaTa OT NopTdoaMoTo
My MOKe Aa uma HebnaronpuaTeH epeKT BbpXy pe3ynTatute oT AeMHOCTTa U GUHAHCOBOTO CbCTOAHMUE Ha
EMuUTEHTa, BKIIOYMTENHO M CNOCOBHOCTTa My Aa U3NNala AMBUAEHTK.

Tvi KaTo ,3eHUT UHBECTMBHT XonauHr” ALl pa3suBa AeMHOCTTa CU Ype3 APY)KECTBaTa B KOUTO MHBECTUPA,
HeropoTo (UHAHCOBO CbCTOAHWE, OMEPaATMBHWU PE3yNTaTU M NEPCNneKTUBM Ca 3aBUCUMMU OT TAXHOTO
CbCTOAHWE, PesynTaTM W nepcnekTusM. CNocoBHOCTTa Ha [lpYKECTBOTO 43 NPOAbB/KABA Aa MHBECTMPA
cobCTBEHUTE U NPUBNEYEHU CPEACTBA B ABLUEPHU, aCOUMUPAHU U APYrM KOMMAHUM, KaKTo M Aa 3annala
AVBUIEHTM Ha akuuoHepuTe, ako 6bae B3eTo peweHue 3a ToBa OoT O6wWOETO cbbpaHue Ha EmuteHTa, Wwe
3aBMCK OT peanua GakTopu, CBbP3aHM C TAX, BKNIOUMTENHO pasMepa Ha neyanbute U napuyHUTE NOTOLM.

Bbnpeku ye eMHOCTTa Ha KOMNaHUKUTE, B KOMTO [,py)KeCTBOTO MHBECTUPA € AUBEPCMPULMPaHa B Pa3UUHU
0TpacAu Ha HauMOHANHAaTa WMKOHOMWKA, HEeBNaronpuAaTHO pa3BUTUE B €4MH WAM NOBeYe OT Te3n



MKOHOMMYECKM OTpac/in, B KOWUTO Te onepupat, 6u morno aa uma HebnaronpuateH edekt BbpXY
onepatusHUTe UM pesyntatu. OT TOBa cnepBa, ye AeMHOCTTA Ha ,3eHUT UMHBECTMBHT Xonguur” ALl e
M3N10)KEHA Ha OTPACNOBUTE PUCKOBE Ha PYXKECTBA, B KOMTO MHBECTMPA. [P TOBa BIMAHMETO Ha OTAENHUTE
puckose e NPONOPUMOHANHO Ha [Aena Ha CbOTBETHUA OTPACLA B CTPYKTypaTa Ha AbATOCPOYHUA
MHBECTUUMOHEH NopTdein Ha EMuTenTa.

4.2. PupmeH puUck

dupmeHuar PUCK Ce OGYCI'IBBH OT eCTecCTBOTO Ha ,D,EﬁHOCT Ha aZleHO APYXEeCTBO, KaTo 33 BCAKO APYXKeCTBO
€ BAa)XHO Bb3BPDBLLLAEMOCTTa OT MHBECTUPAHUTE CPpeaCcTBa U pPecypcu Aa CbOTBETCTBA Ha PUCKa, CBbP3aH C
Ta3n UHBeCTUUMUA.

OCHOBHUAT GUPMEH PUCK 33 “3eHUT MHBECTMBHT XonauHr” ALl, KaTo ApY»KecTBO OT XONAUHTOB TUN € Aa He
OCblUeCTBABA €PEKTUBHO YNPaBNeHNEe Ha MHBECTULMOHHUA CU NopTdeiin. Cblyo Taka MNcaTa Ha pecypc 3a
$uHAHCMpaHe Ha NNaHMPaHK MHBECTULMM MOXKe /1a J0BEAE A0 OTPULATENHU PUHAHCOBM Pe3yaTaTH, a TOBa
NPAKO BAUsAE BbPXYy PUHAHCOBOTO CLCTOAHUE Ha “3eHUT UHBECTMBHT Xonauur” AL,

PupmeHnaT puck obeauHABa BU3HEC PUCKa M GUHAHCOBMA PUCK.

busHec puckeT ce Nnpeaonpesens 0T CamoTo eCTecTBO Ha AeMHOCT Ha ApyKecTBoTo. Tolt ce AeduHMpa KaTo
HECMTYPHOCT, CBbp3aHa C NO/Ny4yaBaHETO Ha NPUXOAM, MPUCHWM 3a OTpacbia, B KOWTO KOMMaHuATa
dyHKunoHupa. Mpeasug aenHocTTa cu ,3eHUT UHBECTMBHT Xonauur” Af peanusnpa AOXOAHOCTTa CU
U3UANO Ype3 ynpassieHne Ha GUHaHCOBUTE CU aKTUBM, a HE Ype3 NPOU3BOACTBEHA AelHOCT. Mopaau Tasu
NpUYMHa pUCKOBETE, KOWUTO CbLUECTBYBAT, Ca U3LANO B NO/IETO Ha MHBECTUPaHe Ha GUHAHCOBU CPeACTBa.
Hali-ronam gan ot npuxoauTe Ha APYXKEeCTBOTO Ca OT YNpaB/AeHWe Ha TeKylwmTe My GUHAHCOBU aKTUBM, nog,
dopma Ha aKkumMM Ha eMWTEHTH, TbpryBaHuW Ha Bbarapcka ®owposa Bopca A, Mopagu Tasw npuynHa
Bu3HeC pUCKBT 3a EMMTEHTa e TACHO CBbp3aH C KanuTasoBMA Nasap M eBeHTya/sHaTa HEeBb3MONKHOCT
ApPYXKeCTBOTO Aa 6bae B CbCTOAHME Aa M3rpajiv CUCTeMa 3a U3BATrBaHE BWMAHMETO Ha PUCKOBETE CBbP3aHK
C UHBECTUPAHETO Ha KanuTanosBuTe nasapu.

®UHAHCOBUAT PUCK NPEeACTaBNABa [AOMbAHUTENHATa HECUIYPHOCT MO OTHOWEHUE Ha WHBECTUTOpa 3a
no/Nly4aBaHETO Ha NPUXOAM B CNy4auTe, KOraTo GMpmaTta U3NON3Ba NPUBNAEYEHWU MW 3a€MHU CPe/CTBa.
Tasu fonb/iHUTENHa GUHAHCOBA HECUTYPHOCT AonbaBa BU3Hec pucka. Korato 4acT oT cpeacTBaTta, C KOUTO
dupmata dpuHaHCMpa feMHOCTTa cH, ca Noj dopmaTa Ha 3aemMu UK ObATOBU LEHHU KHUXKA, TO NNallaHuATa
3a Te3n CpeAcTBa NPeACTaBNABaT GUKCMPAHO 3ab/IXKeHMe.

KonkoTo no—ronam e AenvT Ha AbATOCPOYHUA ABAT B CPAaBHEHME CbC COBCTBEHMA KanuTan, TONKOBA No—
ronama uie 6vae BepoOATHOCTTA OT NPOBa NPU U3NNALWAHETO HA PUKCUPAHUTE 3aAb/KEHUA. YBEAUYEHUETO
Ha CTOMHOCTTa Ha TO3M NoKasaTen NoKa3sa U yBesMYaBaHe Ha GUHAHCOBUA pUCK. [lpyra rpyna nokasatenu
ce OTHACAT A0 NOTOKAa OT NPUXOAM, YPEe3 KOMTO CTaBa Bb3MOXKHO MNAWAHETO Ha 3afb/KEeHUATa Ha
Pupmara. MokasaTen, KOMTO MOXKEe A3 Ce WM3MON3BA, € MOKA3aTeNIAT 3a MOKPUTUE Ha M3nNalaHuTe
puKcupaHn 3agbmkeHna (nuxeute). To3M NOKasaTen MNOKa3Ba KOMKO MbTU OUKCMPaHWUTE NUXBEHM
NAalaHna ce CbAbPXKaT B CTOMHOCTTA Ha A0X0Aa NpeAu MNAWAHEeTO Ha AMXBUTE U obnaraHeTo my C
AaHbum. Cowmat aasa pobpa MHAMKAUMA 3@ CNOCOBHOCTTA Ha ¢MpMmaTa 4a M3nialwa AbArOCPOYHUTE CM
3ab/IKEHUA.

MpvemnusaTta unn “HopmanHata” creneH Ha GUMHAHCOBMA PUCK 3aBUCK OT BU3HeC pucka. AKo 3a dupmara
CbLECTBYBa MaNbk BU3HEC PUCK, TO MOXKe [a Ce O4aKBa, Ye MHBECTUTOpUTE Buxa 6UAKM CbrnacHu ga noemar
no—-ronam GuUHaHCOB PUCK M 06paTHO.

4.3. Puckose, CBbpP3aHU CbC CTpaTernaTa 3a pa3sutue Ha EmuteHTa



Bvaewmte neyanbm u MKOHOMMYECKa CTOMHOCT Ha EMUTEHTa 3aBMCAT OT cTpaTeruaTa, usbpaHa oT BuCLIMA
MEHWPKBPCKM eKMN Ha KoMmnauuaTta. M36opbT Ha HENOAXoAAWa CTpaTerMa MoXe fda aosese Ao
3HAUMTeNHM 3aryBu. ,3eHNT MHBECTMBHT XonamHr Al ce CTPemu aa ynpasnssa pucKa OT CTpaTernyecku
PELWKN Ype3 HenpeKbCHAT MOHUTOPUMHI Ha Pa3MYHUTE eTanu NPW U3NBAHEHMEeTO Ha CBOATa nasapHa
CTpaterua u pesyntatute oT Hea. ToBa € OT M3KAIOYUTENHO 3HaueHue, 3a Aa mMoOXe Aa pearupa
CBOEBPEMEHHO, aKo e HeobXxoAMMa NPOMAHA Ha ONMpeseneH etan B nnawa 3a CTpaTerMyecko passuTwe.
HeHaBpemeHHWUTe UM HEyMeCTHN npomeHn B CTpaTernaTa Cbo MOraT 4a OKaKaT CbLECTBEH HeraTUBeH
edeKT Bbpxy AeHOCTTa Ha KOMNaHusATa, ONEépaTMBHUTE pesynTaTh u GUHAHCOBOTO My CbCTORHMe.

4.4. Puckose, cBbp3aHu C ynpasneHuMeTo Ha EmuTteHTa

PMCKOBeTe, CBbp3aHu C ynpassieHUeTo Ha KOMﬂaHMﬂTa, Ca cnepgHure:

» B3€MaHe Ha rpewHn pelweHna 3a TeKywWwoTo ynpasneHue Ha MHBECTULMUTE U NIUKBUAHOCTTA Ha
$MpMaTa KaKTo OT BUCLLMA MEHMKBPCKM CbCTaB, Taka u onepaTUBHUTE CAYKUTENN Ha KoMnaHuaTa;

. HEBB3IMOXHOCTTA HAa MEHUAXKMBHTa Al CTapTUPa peanusaumaTa Ha NAAaHUPAHU NPOEKTU UAK IMNca
Ha N0AX0AALLO PbKOBOACTBO 3@ KOHKPETHUTE NPOEKTY;

o Bb3MOXKHU TEXHUYECKU rPEeLKM Ha eAMHHATA YNpaBAeHCKa UHPOPMaUMOHHa cucTema;

o Bb3MOXKHM rPeLIKN Ha cUCTeMaTa 3a BbTPELIEH KOHTPOS;

o HanyCkaHe Ha K/N040BM CNYXKUTENN U HEBB3MOXKHOCT Aa Ce Ha3Hauu NePCOHAN C HY)KHUTE KauyecTsa;
o PWCK OT NpeKOMEpHO HapacTBaHe Ha Pa3XoAuTe 3a ynpas/ieHue aAMUHUCTPauua, Boaew, 10

HamansBaHe Ha obwaTa peHTabUNHOCT Ha KOMNAHUATA.

4.5. KpeauTeH puck

ToBa e pUCKBLT, NPOM3TUYALY OT HEBBIMOXHOCTTA Ha EMUTEHTa Aa nocpeuiHe 3aab/KEHUATa CU No
NpusnedeHnTe cpeactsa. TOM e CBbP3aH C HEHAaBPEMEHHO, YAaCTMYHO WAM MBAHO Heu3NbAHeHne Ha
3a/b/DKEHUATA Ha EMUTEHTa 33 W3NNalaHe Ha IMXBM U TNaBHULM NO 3aeMHUTe My cpeacTBa. Cbuio Taka
KPEAUTHWUA PUCK NPEACTaBNABA M PUCKBLT AaZleH KOHTpareHT Aa He 3annaTu 3alb/KEHNETO CU KbM
HpyxecTBoTo. OCHOBHUTE 3aAbL/KEHWA Ha [APYKECTBOTO Ca MO OTHOWEHMUe HeNoOTbPCEeH AWBUAEHT OT
aKUMOHEpU Npes NpeaxoaHU Nepuoan u eMUTUPaHNA Npes M.oKToMBpy 2017r. obnuraumoHeH 3aem.

4.6. PuckoBe, CBbP3aHU C NPUB/IMYAHETO U 3aAbPIKAHETO Ha KBanuduUMpaHu Kaapu

UsrpaxaaHeto Ha u3uAano HoBu 6usHec mogenu npe3 nocneaHuTe roAWHM M3UCKBA cheuuduyHa
KBa/MDUKALMA B €KUMA OT CAYKUTENMU, KaTo KOHKypeHuuaTa mexay pabotogaTtenute, AOMbAHUTENHO
orpaHuyasa u 6e3 Toa cBUTUA Kpbr OT A06pe 06pa3oBaHm 1 KBaMPpUUMPaHU cnykutenu.

BusHecHT Ha ,3eHUT MHBECTMBHT XONAMHT" All e 3aBUCMM B 3HAUUTENHA CTENneH oT NPUHOCA Ha YNeHoBeTe
Ha CbBeTa Ha AMPEKTOPUTE U CAyXUTenuTe Ha EMuTenTa. Hama CUTYPHOCT, Y€ Te3M KNIYOBU CYKUTENU L
NPOAbL/AXKAT Aa PaboTAT 3a EMUTeHTa 1 3a B Gbaeule. HEBL3MOKHOCTTA Ha KOMNaHWATa A3 noaabpxa
AOCTATBYHO NIOANEH, OMUTEH U KBANUDUUMPAH NEPCOHAN 33 MEHWAMKBPCKMU, ONEPaTUBHU U TeXHUYECKM
nosnuMmM moxe Aa uma HebnaronpuateH edekT BbpXy AeWHOCTTa Ha EmuTeHTa, onepaTtuBHute My
Pe3ynTaTh, KaKTo U GUHAHCOBOTO MY CbCTOAHME.

4.7. PUCK, CBBbP3aH C NNALLAHETO Ha GUKCUPAHA IMXBA NO eMUCUATA

Mpu duKcupana nuxsa 3a nepuosa Ha AazeHa eMUCUA, EMUTEHTBLT noema 3a/lb/IKEHNETO Aa nnawa
ONpeAe/neHa NuxBa HE3aBUCUMO OT NasapHUTE HUBA W NPUXOAMTE, KOMTO NOAy4asa. Mo TO3M HauuH
CBLUECTBYBA HEBBIMOXKHOCT Ha EMMTEHTa Aa ce Bb3NO/I3BA OT HAMANEHWUE HA IMXBEHUTE HUBA (KAKTO e B
C/ly4an Ha nnasalia 1MxBa) M Aa NPOAL/KABA Aa NNAWA NO-BUCOKM IMXBM, HE3aBUCMMO OT AVHaMMKaTa Ha
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npuxoauTe cu (KOUTO moraT ga 6bAAT Hamanssawm) M NpeobNafaBaLLMUTEe NUXBEHMU nasapHu Huea. OT
Apyra CTpaHa, pUKCUpaHaTa Mxsa AaBa BbIMOKHOCT Ha EMUTeHTa fa nnaHupa no-pgobpe cBoMTE NapuyHmn
noTouu. CoLuo Taka, A0 U3BECTHA CTeneH, GUKCUpaHaTa MxBa NpeanasBa AajeH MHBECTUTOP OT HeraTueeH
cnag, B IMXBEHUTE HUBA.

4.8. IKBUAEH PUCK

JINKBUAHNAT PUCK Ce OTHACA A0 PUCKa KOMMAHWATA Aa He Pa3nonara C 40CTaTbYHO CpeACTBa 3a nocpewaHe
Ha CBOWTE TEKYLWM 33b/KEHNA. ,3@HUT VIHBECTMBHT XONaAWHT” Afl ynpasnssa TO3M PUCK MOCPeACTBOM
MPOrHO3MpaHe Ha Napu4H1TE NOTOUM W NOAADBPXKA NONOKMUTENEH BanaHC MeXAy BXOAAWMA U U3X0AALY
NapuyeH NOTOK, BKAKOUYUTENHO HAaZIMYHU NAaPUYHK CPeACTBa.

»3€HUT UHBECTMBHT Xonaunr” ALl reHepupa JOCTaTbuyHO Napuv4yHU NOTOUM, ynpaBiaBaHU NPodecuoHasHo,
38 @ MOXe [fa NOoKpue BCUYKM CBOM 3aAb/KeHWA. [oKasaTenuTe 3a NUBLPUAXK U NUKBUAHOCT Ha
APY>XeCTBOTO NOKaseaT aobpa TeHAeHUMA Ha pa3sutue. MoaabpiKaiiku NIMKBUAHU aKTUBU, BKNKOUUTENTHO
3HA4YUTENIHW NO pasmMep napu4yHu CPeACTBa, EMUTEHTLT Ce rapaHTUpa PefoBHOTO OBCAyKBaHe Ha
0b6nuraunoHHMA 3aem.

4.9. BanyteH puck

BanyTHMAT pucK e CBbP3aH C nosny4YaBaHe Ha (UHAHCOB PECYPC AWM Ha NMPUXOAM, AEHOMUHWPAHU BbB
BanyTa, pasnnuHa OT Ta3W Ha M3BBLPLIBAHUTE Pa3XOAM NPU BONATUNEH KyPC MeXAy ABETe BanyTh, KOMTO
Cb3/1aBa NpeAnocTaBka 3a reHepupaHe Ha 3arybu.

BanyTHUAT puck 3a ,3eHnT UHBECTMBHT XonauHr” All e CBefleH A0 MUHUMYM, KOETO e B pesynTat oT 4ga
daKTopa: NbpBO, Ha NOAALPKAHETO Ha GUKCUPAH KYPC HA 1€BA KbM €BPOTO U BTOPO, KPEAUTHUAT pecypc,
KOWTO M3N0N38a ,3eHUT MHBECTMBHT XonauHr” All 3a dUHAHCMpaHe Ha AEeNHOCTTa CU e BbB BanyTa eBpo,
uKcMpaHa Kbm BanyTaTa, B KOATO Ce OCbLLECTBABAT NPUXOAUTE Ha EMUTEHTa.
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