NOACHUTENHW BENEXKN
KbM yBeLomAeHne 33 PUHAHCOBO cbcToAHME Ha ,,3EHUT MHBECTMBHT XONAUHT AL,
33 YeTBBPTO TPUMeceume Ha 2019 r. Ha MHAMBUAYanHa basa
cbrnacHo un. 1000%, an. 4, T. 2 oT 3aKoHa 3a Ny6ANYHO NpeanaraHe Ha LLeHHM KHKa (3MTMLK)

l. MHbopmauma 3a BaXKHU CbOUTUA, HACTLNUAM Npe3 YETBbPTO TPpMMmeceume Ha 2019 r., KaKTo U 3a
TAXHOTO BAAUAAHUE BbPXY pe3yntatute BbB PUHAHCOBUA OTUET

O6WUAT pasmep Ha aKTUBUTE B KPasd Ha OTYETHOTO TpUMeceune Bb3nnsa Ha 45 794 xun.n.. (cnpamo 34 826
xun.ne. Kbm 31.12.2018r.), B T.4. TeKywmTte ca B pasmep Ha 40 151 xun.n.. (cnpamo 29 200 xun.iB. Kbm
31.12.2018r.).

Kbm 31.12.2019r. apyKecTBOTO e peanr3npasno obLio npuxoamu oT AerHocTTa B pa3mep Ha 3 256 xun.ns..
MonyyeHUTE NPUXOaAN Ca OCHOBHO PUHAHCOBU, POPMUPAHM OT AUBUAEHTM B pasmep Ha 394 xun.ns., oT
NONOXUTENHM PA3/INKMU OT onepaumm ¢ PUHAHCOBU aKTUBU U MHCTPYMEHTU — 2 855 xnn.ns.

Pa3xoguTe 3a geitHocTTa ca 06wo 3 454 xun.nB., ot Kouto 75,13% npeactaBniAaBaT pa3xoam 3a JINXBU.

®PUHAHCOBUAT Pe3y/ITaT Ha APYMKECTBOTO 33 YETBBbPTOTO Tpumeceume Ha 2019r. e cyeToBOAHa Nevanba B
pasmep Ha 94 xun. ns..

Mpe3 oTYETHMA NEPUOL € U3BBPLUEHO YETBBPTO JIMXBEHO NAaWaHe No 0b6/MraumMoHHaTa eMucus B pasmep
Ha 300 821,92 EUR upe3 neBosaTa paBHocTOMHOCT oT 588 356,54 nB. iaWaHeTo e u3BbPLIEHO Ypes
“UeHTpaneH aenosutap” AL, nponopunoHanHO Mexay Auuarta, BNMcaHW B KHMrata Ha obaunraumoHepure
Kbm 04.10.2019r.

1. MHd)OpMaLI,VIﬂ 3a HOBOBBb3HUKHa/IN CbLUeCTBEHU B3eMaHUA M/VIHM 3aAb/1IKeHUA 3a OTYETHUA Nnepunopj

HAMa HOBOBBH3HWKHA/IN CbLLLECTBEHM B3EMAHUA N 3a4b/IXKEeHNA 33 OTYETHUA NepUoa.

ll. NHpopmauma 3a CKAIOUYEHUTE CAENKM CbC CBbP3aHU /UK 3auHTEepecoBaHu MUa Npe3 YeTBbPTOTO
Tpumeceume Ha 2019 .

Mpe3 4eTBbLPTOTO TpMMeceune Ha 2019 r. He ca CKAYBAHM CAENKU CbC CBbP3aHM U/UAU 3anUHTEPecoBaHN
nmua.

IV. OnucaHme Ha OCHOBHUTE pUcKose U HECUrypHocCTu, npeg KOUTto € mn3npaBeHo ApYyXKecTBOTO npes3
OCTaHa/1aTa 4acT OoT ¢V|Ha|-|coaa1'a roguvHa.

4.1. PuckoBe, CBbpP3aHM C eNMHOCTTA U CTPYKTypaTa Ha EmuteHTa

»3€HNT MHBECTMBHT XOﬂ,CI,MHI'” Al e opy*KecTBO OT XONAMHIOB TMM WM B/AOLWIABAaHE Ha onepaTUBHUTE
pe3yntatuy, CI)VIHaHCOBOTO CbCTOAHMNE N NepCneKkTuBuUTE npen /J,eﬁHocrra Ha ApyXecTBaTa OT I'IOpTCI)O}'IMOTO
MY MOXeE Oa MMa HeGI’IaI'OI'IpI/I’r'ITeH ed)EKT BbpXYy pe3yntatute ot AeﬁHOCTTa n d)VIHaHCOBOTO CbCTOAHUE Ha
EMUTEHTa, BKAOYUTENHO U cnocobHocTTa My Aa n3nnala AMBNOEHTU.

Tbi KaTo ,,3eHUT NHBECTMBHT XonauHr” ALl pa3BuBa AeMHOCTTa CU Ypes ApyKecTBaTa B KOUTO MHBECTMPA,
HeroBotTo ¢MHAHCOBO CbCTOAHWE, OMEPATUBHM pPe3ynTaTM U MNEepPCneKkTMBM Ca 3aBUCMMM OT TAXHOTO
CbCTOAIHME, PEe3yNTaTM U nepcnektneu. CnocobHocTTa Ha [lpy*KecTBOTO Aa MPOAb/rKaBa Aa WMHBECTUPA
cobCTBEHUTE M MPUB/IEYEHN CPEACTBA B AbLUEPHU, aCOLMMPAHN U APYTYM KOMNAHMM, KAaKTO U Aa 3anialla



AMBUAEHTU Ha akuMoHepuTe, ako bbae B3eTo pelueHue 3a Tosa oT O6uOoTo cbbpaHue Ha EmuteHTa, Lie
3aBUCK OT peanua GakTopu, CBbP3aHU C TAX, BKAOUYUTENHO pa3mepa Ha nevyanburte u napuyHMTE NOTOLN.

Bbnpeku ye geMHOCTTa Ha KOMMNAHUKTE, B KOMUTO [ pyKecTBOTO MHBECTUPA e AnBepcudumLnpaHa B pasanyHm
OTPaCAM Ha HaUMOHaNHaTa WMKOHOMMKa, HebnaronpuATHO pasBMTME B eAuMH WAM MoBeye OT Te3u
MKOHOMMYECKM OTpacaM, B KOWUTO Te onepupat, bu morno ga mMma HebnaronpuateH edekT Bbpxy
onepaTuBHUTE UM pesyntatn. OT ToBa ciedpa, Ye AenHOCTTa Ha ,3eHUT MHBeCTMBHT XonguHr” ALl e
M3N10XKeHa Ha OTPaC/IOBUTE PUCKOBE Ha APYKECTBA, B KOUTO MHBECTMPA. Mpn TOBa BAUAHNETO HA OTAE/NHUTE
pUCKOBE € MPOMOPUMOHANHO Ha Agena Ha CbOTBETHMA OTPaCbn B CTPYKTypaTa Ha AbATOCPOYHUA
WHBECTULMOHEH nopTdein Ha EmuTeHTa.

4.2. dupmeH puck

DUPMEHUAT pUCK ce 0bycnaBa OT ecTeCTBOTO Ha AEMNHOCT Ha AAAEHO [APYXKECTBO, KaTo 33 BCAKO APYIKECTBO
€ Ba)KHO Bb3BPbLIAEMOCTTa OT MHBECTMPAHUTE CPEACTBA M Pecypcu Aa CbOTBETCTBA Ha PUCKA, CBbP3aH C
Tasu UHBECTULLUA.

OCHOBHMAT GUPMEH pUCK 33 “3eHNUT MHBECTMBHT XonanHr” Afl, KaTo APY’KEeCTBO OT XONAMHIOB TUM € Aa He
ocblecTBABa eGeKTUBHO YNpaBieHNe Ha MHBECTULMOHHUA cv nopTdeiin. ChblLo Taka iMncaTta Ha pecypc 3a
bUHaHCUPaHe Ha NaaHUPaHN MHBECTULMN MOXe Aa A0BeAe A0 oTpuuaTeIHn GUHAHCOBK pesyaTaTu, a TOBa
NpPAKO BAUSAE BbpXy GMHAHCOBOTO CbCTOAHME HA “3eHUT MHBECTMBHT XonanHr” AL,

durpmeHunAT puck obeamnHaBa 6MsHeC pucka U GUHAHCOBMUA PUCK.

BusHec puUCKbT ce Npeonpenensa oT CaMmoTO ecTeCTBO Ha AEWHOCT Ha APY»KecTBOTO. Toi ce aeduHMpa KaTo
HEeCUTYpPHOCT, CBbp3aHa C MOJIy4aBaHETO Ha NPUXOAW, MPUCHLLM 33 OTpacbaa, B KOWTO KOMMNAHWATA
byHKUMoHMpa. Mpeasua genHoctTa cn ,3eHnT UHBECTMBHT Xonauur” ALl peanvsmpa [OXOLHOCTTA CU
M3UAN0 Ype3 ynpasieHne Ha GUHAHCOBUTE CU AaKTUBM, a He Ype3 NPoM3BOACTBEHA AeMHOCT. Mopaamn Tasu
NPUYMHA PUCKOBETE, KOMUTO CbLLECTBYBAT, Ca M3LANO B NONETO HA MHBECTUPaAHe Ha GMHAHCOBU cpeacTsa.
Hali-ronam gan ot npuxoauTe Ha APYMKECTBOTO Ca OT ynpaB/eHue Ha Tekywute my GMHAHCOBKU aKTUBW, Mo,
dopma Ha aKUMM Ha eMUTEHTW, TbpryBaHM Ha bbarapcka PoHposa bopca AL. MNopagu Tasu nNpuyMHa
OU3HeC pPUCKLT 3a EMWTEHTA e TACHO CBbP3aH C KanuTasioBMA Nas3ap M eBeHTyasHaTa HEeBb3MOMXKHOCT
APYKecTBOTO Aa 6bae B CbCTOAHUE Aa M3rPaam cMCTeMa 3a M3bArBaHe BAMAHMETO HA PUCKOBETE CBBbP3aHM
C UHBECTUPAHETO Ha KanuTanoBuUTe Nasapu.

®OUHAHCOBMAT PUCK NpeacTaBiABa AOMbJAHWUTENIHATA HECUTyPHOCT MO OTHOWEHWEe Ha MHBEeCTMTopa 3a
Mosy4yaBaHETO Ha NpMXoAu B C/yvyauTe, Korato ¢dupmaTta M3Mon3Ba NPUBIEYEHW WM 33eMHU CPeacTBa.
Tasu AonbAHUTENHA GUHAHCOBA HECUTYPHOCT AoMb/Ba BU3Hec pucka. KoraTo YacT oT cpeacTBaTta, C KOUTO
dupmaTta dmnHaHCupa aerHOCTTa cn, ca nog GopmaTa Ha 3aeMU UAN ABATOBU LLEHHW KHWXKA, TO NaallaHuATa
3a Te3u CpeiCTBA NPEACTABNNABAT GUKCMPAHO 334 b/IKEHME.

Ko/NKoTo no—-ronsam e AenbT Ha AbArOCPOYHUA AbATr B CpaBHEHME CbC COBCTBEHMA KanuTas, TO/IKOBa No—
ronama uie 6bae BEpOATHOCTTa OT NPOBaN NPU U3NAaLAHETO Ha GUKCUPAHUTE 3a4b/KeHMA. YBeAnYeHneTo
Ha CTOMHOCTTA Ha TO3M NOKa3aTe N NoKa3Ba W yBeandyaBaHe Ha GpUHaAHCOBMA pUCK. Jpyra rpyna nokasaTenu
ce OTHAcAT A0 NOTOKa OT NPUXoAM, 4Ype3 KOWTO CTaBa Bb3MOXKHO N/allaHeTO Ha 3aAb/KeHuATa Ha
dupmara. loKasaTesn, KOMTO MOXe [a ce M3N0/3Ba, € MOoKas3aTeNAaT 3a MOKPUTME Ha M3naallaHuTe
bUKcMpaHn 3agbmkeHusa (nuxeuTe). To3M MOKasaTeN MOKa3Ba KOMKO MbTU  GUKCUMPAHUTE NIMXBEHMU
NnAalWaHna ce CbabpKaT B CTOMHOCTTA Ha AoxoZa Npeau NAallaHeTo Ha /IMXBUTe M obnaraHeTo my C
AaHbuuM. CbwmaT aasa Aobpa MHAMKaUMA 3a cnocobHOCTTa Ha dupmaTta Aa M3nnala Ab/AroCPoOUHUTE CU
3ab/IKEHUA.



Mpuemnmeata nam “HopmanHata” cteneH Ha PUHAHCOBUA PUCK 3aBUCK OT BU3HeEC pucka. AKo 3a dmpmaTa
CblLEeCTBYBA MaNbK BM3HEC pUCK, TO MOKe a ce 04YaKBa, Ye uHBecTuTopuTe buxa Guam cornacHu ga noemar
no—ronam GUHAHCOB PUCK M 06PaTHO.

4.3. PucKoBe, CBbpP3aHM CbC CTpaTernATa 3a passmutue Ha EmuteHTa

Bbvaewmte nevyanbm n MKOHOMUYECKA CTOMHOCT Ha EmuTeHTa 3aBUCAT OT cTpaTernaTta, M3bpaHa oT BUCLLUA
MEHUIKBPCKM €KUM Ha KomMnaHuATa. M360pbT Ha HenoaxoAslla cTpaTerna MOXKe ga Josege Ao
3HauuTenHW 3arybu. ,3eHntT MIHBeCTMbHT Xonaunur” ALl ce cTpemu Aa ynpaBasBa PUCKa OT CTpaTernyecku
rpewWwkKn Yypes HenpeKbCHAT MOHUTOPUHI HA PA3/IMYHMUTE eTanu NpuU U3MNbJAHEHWETO Ha CBOATA MasapHa
cTpaTterna WM pesyntatute OT HeA. ToBa € OT WM3KAKYMTENHO 3HAyeHue, 3a Aa MOXKe Ja pearmpa
CBOEBPEMEHHO, aKo e Heobxoanma NPOMAHA Ha OnpeAeneH eTan B MjaHa 33 CTPaTerMyecko pasBuTHe.
HeHaBpeMeHHUTE UM HEYMECTHM NPOMEHM B CTPATErnATa CbLLO MOraT Aa OKarKkaT CbL,eCTBEH HeraTMBeH
edeKT BbpXy AEMHOCTTA HAa KOMMNAHMATA, ONepaTUBHUTE pPe3yaTaTn N PUHAHCOBOTO MY CbCTOAHME.

4.4. PuckoBe, CBbp3aHM C yrnpasaeHneTo Ha EmuteHTa

PucKkoBeTe, cBbp3aHM C ynpasaeHNeTo Ha KomnaHuATa, ca cnegHuTe:
hd B3éMaHe Ha rpewHun pelweHnAa 3a TEKYWOTO ynpassieHne Ha UHBECTUUUUTE U NUKBUAHOCTTA Ha
d)VIpMBTa KaKTO OT BUCLLUNA MEHUOXKDBPCKM CbCTaB, Taka U ONepaTUBHUTE CAyXutenm Ha KomnaHuATa;

o HEBb3MOXHOCTTa Ha MEHUAKMbHTA Aa CTapTUpa peannsauuaTta Ha NaaHMpaHU NPOEKTU UK nnca
Ha NoAX0AALLO PbKOBOACTBO 32 KOHKPETHUTE NPOEKTY;

o Bb3MOHM TEXHUYECKM TPELLKN Ha eAMHHATA ynpaB/ieHCKa MHPOPMaLMOHHA CUCTEMA;

. Bb3MOHM MPELIKN Ha CUCTEMATa 3a BbTpelleH KOHTPON;

o HanycKaHe Ha K/AoUYOBM CAYXKUTENN U HEBb3MOXHOCT [la Ce Ha3Ha4M NepcoHan C Hy>KHUTE KayecTsa;
o PUCK OT NMPEKOMEPHO HapacTBaHe Ha pa3xoguTe 3a ynpaBieHue W aAMUHUCTPaLMA, BoAell, A0

Hama/iABaHE Ha o6u1,aTa DEHTa6VII'IHOCT Ha KOMNaHWATAa.

4.5. KpeauteH puUck

ToBa e PUCKBLT, NPOU3TUYALL, OT HEBB3MOMKHOCTTA Ha EmMuTeHTa Aa nocpeliHe 3aAb/XKeHuATa cu Nno
npueaedyeHnTe cpencTea. Tol e CBbp3aH C HEHaBPEMEHHO, YaCTUYHO WM MbJAHO HeM3Nb/IHEHME Ha
3a4b/KeHUATa Ha EMUTeHTa 3a M3nnawaHe Ha NUXBU U TNaBHULUKM NO 3aemMHUTE My cpeactsa. Cbluo TaKa
KpeauTHUA PUCK NpeacTaBaaBa M PUCKBLT AafeH KOHTpareHT Aa He 3anaatv 33a4b/IXKEeHUMETO CU KbM
OpyxectBoto. OCHOBHUTE 3aAbAXKEHUA Ha APYXKECTBOTO Ca MO OTHOLIEeHWe HernoTbpCeH AMBUAEHT OT
aKLMOHepM Npes NpeaxoaHn Nnepuoan u eMmuTnpaHma npes M.oktomepm 2017r. o6aMraumoHeH 3aem.

4.6. PuckoBe, CBbp3aHM C NPUBIMYAHETO M 334bPKAHETO HA KBAIMOUUMPAHU Kaapu

M3rpaxgaHeTo Ha MsUANO HOBM OBUM3HEC MoAenu npes nociaegHuTe roAUHW M3UCKBa cneumduyHa
KBa/IMOUKALMA B EKUMA OT CAYKUTE/IN, KAaTO KOHKYpeHUMATa mexay pabotopatenute, AOMbAHUTENHO
orpaHuyaBa 1 6e3 ToBa CBUTUSA KPbr OT A06pe 06pa3oBaHu U KBaAMOULMPAHU CAYKUTENN.

BusHecsbT Ha ,3eHUT MHBECTMBHT XonguHr” ALl e 3aBUCMM B 3HAYMTEsIHA CTeMneH OT NPUHOCA Ha YNeHoBeTe
Ha CbBeTa Ha AUPEKTOPUTE U CAYKUTENUTE HA EMUTEHTA. HAMA CUTYpPHOCT, Ye Te3M KAOUYOBU CAYKUTENN LE
npoab/xKaT Aa paboTtat 3a EMuTeHTa M 3a B 6baelle. HeBb3MOXKHOCTTa Ha KOMMNaHMATa Aa nogabprka
OOCTaTbyHO /I0ANEH, ONUTEH M KBAaAMPUUMPAH NEPCOHan 3a MEHWANKbPCKWU, ONepaTUBHU U TEXHUYECKMU
nosnuMmM MoXKe Aa Mma HebnaronpuATeH edekT BbpPXy AehHocTTa Ha EmUTeHTa, onepatuBHUTE My
pe3ynTat, KakTo M PUHAHCOBOTO My CbCTOAHME.



4.7. PUCK, CBbp3aH C nialaHeTo Ha PUKCMpaHa nxBa No emmncuaTa

Mpun ¢uKcuMpaHa nMxBa 33 nepuvoda Ha JdafeHa emucusi, EMUTEHTBT noema 3agb/IKeHMeTo Aa njawa
onpeaeneHa NMXBa He3aBMCMMO OT MasapHUTE HWMBA M NpUXoAuTe, KOUTO nosyyaBa. Mo TO3M HauuH
CblLLECTBYBA HEBb3MOXHOCT Ha EMUTEHTa fa ce Bb3M0/3Ba OT HamMasleHWe Ha IMXBEHUTE HMBA (KaKTo e B
C/ly4as Ha nsaBalla MXBa) U Aa NPOAbAXKABA A3 NAALLA NO-BUCOKM IMXBU, HE3AaBUCMMO OT AMHAMMKATA Ha
npuxoaute cu (Kouto morat ga 6baaT HamanasalwM) U npeobnagasalinTe NMXBEHM NasapHM Huea. OT
Apyra cTpaHa, dUKcMpaHaTa InXBa AaBa Bb3MOXKHOCT Ha EMUTeHTa ga naaHMpa no-gobpe cBoute napuyHm
notouu. CbLLO TaKa, 40 M3BECTHA CTeneH, GUKCMpaHaTa Mxea npeanasBa gafeH MHBECTUTOP OT HeraTuBeH
cnaf B IMXBEHUTE HMBA.

4.8. InkBnaeH puck

JINKBUAOHMAT PUCK Ce OTHACS A0 PUCKa KOMMaHUATa Aa He pa3noJsara ¢ 40CTaTb4yHO CPEeACTBa 3a NocpelLaHe
Ha CBOMTE TEKYLLM 3agb/KeHua. ,3eHuT MHBeCcTMbHT XonauHr” ALl ynpaBnsea TO3M PUCK NOCPEACTBOM
NPOrHo3MpaHe Ha MapuUYHUTE MOTOLM U MogabpiKa MoNoKUTeNeH BanaHC Mexay BXOAAWMA U U3XOAALL
napuyeH NoTOK, BKAOYUTENHO HAIMYHKW NAapUYHU CpeacTBa.

,,3€HUT MIHBECTMBHT XonauHr” ALl reHepupa AOCTaTb4yHO MapUYHM NOTOUM, YyNpaBaaBaHM NPodeCcUOHaNHO,
33 O3 MOKe ga MOKpuMe BCUYKM CBOM 3aab/keHuA. [MoKasaTtenute 3a AMBBPULANK UM NMKBUAHOCT Ha
APYKEeCTBOTO MOKa3BaT Aobpa TeHAeHUMs Ha passuThe. MoaabpXKankn TUMKBUAHU aKTUBW, BKIOYUTENHO
3HAYMTENIHW MO pasmep MapPUYHU CPeAcTBa, EMWMTEHTLT Ce rapaHTMpa pPeaoBHOTO 06cnyKBaHe Ha
06/1MrayMoHHNA 3aeM.

4.9. BanyTeH puck

BanyTHMAT pUCK e CBbp3aH C MojlyyaBaHe Ha GpUMHAHCOB pPecypc WAM Ha MNPUXOAM, LEHOMUMHUPAHM BbB
BaNyTa, pPas/iMyHa OT Ta3n Ha M3BbPLUBAHMTE Pa3XOAM MPMW BOMATUAEH KYPC MEXAy ABETe BasyTW, KOWTO
Cb34aBa NpeanocTaBKa 3a reHepupaHe Ha 3aryou.

BanyTHUAT pUCK 3a ,,3eHUT MHBECTMBHT XonguHr” ALl e cBegeH A0 MUHUMYM, KOETO e B pe3ynTaT oT 4Ba
¢daKkTOpa: NbpBO, Ha NOAABPKAHETO Ha GUKCMPAH KYpPC Ha sieBa KbM €BPOTO M BTOPO, KPEeAUTHUAT pecypc,
KOWMTO M3MN0An3Ba ,,3eHUT MHBECTMBHT XonauHr” Afl 3a puHaHCMpaHe Ha AEWHOCTTa CU e BbB BanyTa €BpO,
dUKCHpaHa KbM BasyTaTa, B KOATO Ce OCbLLECTBABAT NpuxoanTe Ha EmuTeHTa.
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