MEX/MHEH JOKJIAJL 3A TIEMHOCTTA
HA “3EHUT HHBECTMBHT XOJIIUHI” AJ]

chriaacHo 4wi.1000, and, 1.2 ot 3IMIK u ua. 33, ax. 1, 1. 2 o1 Hapenoa Ne 2
npe3 mecrmeceunero Ha 2020 r. Ha nHAUBHAYaHA 6a3a

I. Undopmanus 3a Bakun cb0MTHS, HACTHININ Mpe3 nbpBHTE MecT Mecena Ha 2020 r. u
32 TAXHOTO B/IMSIHHE BbPXY Pe3yJITATHTE BbB (PUHAHCOBHSI 0TYET

OO6wmaT pa3smep Ha aKTHBUTE B Kpas Ha IIECTMECEYHETO B3IH3a Ha 47 199 Xuiib. (cpsimo 46
819 xui.jB. kM 31.12.2019r.), B T.u. TeKymuTe ca B pasmep Ha 45 053 xu.iB. (cpsmo 44 673
XHJLJB. KbM 31.12.2019r.).

3a mbpBHTE IIECT Mecela PYKECTBOTO € PeaTH3HpaIo 0610 NPUXOJH OT JIEHHOCTTA B pa3Mep
Ha 1 537 XWILIB., KOMTO MPE/CTABNSBAT H3LsUI0 GUHAHCOBH mpUXxomu. PasxomuTe 3a nefiHoCTTa
ca 1714 xun.is., ot xouto 34,01% npeacTaBisBaT JUXBU 1O E€MUTHPaHUsl OOJIUTAI[HOHEH 3aeM.
DUHAHCOBUAT pe3y/ITaT Ha JPYXKECTBOTO € 3ary6a B pasmep Ha 177 XHI. NeBa crpsMo rneyvasnba
223 XuI.JiB. 3a chlius nepuos Ha 2019r.

Ha 30.03.2020r. CT na “3enut WuBect™MBHT XoOiauur”’ AJl — enHOnMYeH COOCTBEHHK Ha
kanutana Ha Y/1 ,,3naren neB kanutan“ EAJ] e B3en pemenne ot nevan6ara Ha HpyxecTBOTO
3a 2019 r. B pasmep Ha 547 xui.JB. 1a Oblie pasnpesneneHa Kato AMBHIEHT B CBOS I10JI3a cyma B
pasmep Ha 450 XHIL.JIB.

Ha 27.04.2020r. e u3BBpIIEHO NETO JMXBEHO IUIAIAHE [0 €MHCHS OOIHMTALNH Ha “3eHUT
Musectmbput Xonmunr” AJl, ISIN BG2100018170, Oopcos xox 0Z4A, B pasmep Ha 300 000,00
EUR upe3 neoBara paBHocTOiiHOCT oT 586 749,00 nB. Ilnamanero e U3BBPIICHO 4Ype3
“Lentpanen nemosutap” AJl, NpONOPUMOHATHO MEXIy JIMIATA, BIMCAHM B KHHrata Ha
obnuranuonepute kM 03.04.2020r.

Ha 30.06.2020r. B Arenuus no Buucauusta — ThproBckd perucTsp, 1o naprugara Ha “3EHUT
MHBECTMBHT XOJIJTUHI™ AJ] 6s1xa BIIUCAHH CJIEIHUTE IIPOMEHH B 0OCTOSTENICTBATA;

. IIpomsina B cheraBa Ha ChBeTa Ha JMPEKTOPHTE — OCBOGOIEHM ca bucrpa Unkosa u
Bennuka CaxaksH, KaTo Ha TSXHO MsCTO ca u3bpanm Mas ['eoprueBa BirbukoBa u 3xapasko
AranacoB Croes;

. HpyxecTBOTO Ce nmpezcTaBisiBa oT 3apaBko AtaHacoB CTOEB - H3MbIHUTEICH JUPEKTODP.

IIpomenute ca usBbpuienu B pesyntar Ha pemenus Ha OGMOTO chOpaHue Ha aKI[MOHEPUTE,
nposejieHo Ha 23.06.2020r.

II. Undopmanusi 3a HOBOBB3HMKHAJIM CBINECTBEHH B3eMAHHsI /WM 3a0b/LKeHHS 32
OTYEeTHHS MEPUO/T

Hpe3 OTYETHHUSI IEPUO/] HIMA HOBOBB3HUKHAJIM CBHIECTBEHHU B3EMAHUS U/HUIH 3a1bJDKCHUSA

III. Audopmannsi 3a CKII0YEHHTE CIETKH ChC CBHP3AHH H/HIIM 3AHHTEPECOBAHH JIHLA Tpe3
bpBHTE ecT Mecena Ha 2020 r.

[pe3 M.1onu ,,3eHUT HHBECTMBHT XOmmuHT AJl Ipojaze JASI0BOTO CH yYacTHe B APYIKECTBOTO
»»JIenn onoprionuTy kemnanu mumuten” (100%). banancoara cTOMHOCT Ha MPOJA/ICHHS AKTHB
€ 21 xuLaB., a npoaXkHaTa 1nesa 39 Xui.Js.



Ipe3 mepBoTO mecTmeceune Ha 2020 r. He ca CKIIOYBAHH IPYTH CHEIKH ChC CBBP3aHU W/WIIH
3aMHTEPECOBAHH JIUIIA.

IV. Onucanue Ha OCHOBHMTE DHCKOBE H HECHTYDHOCTH, Npe€l KOHTO € H3NPABEHO
JAPYKeCTBOTO MpPe3 0CTAHAJIATA YaCT OT (PMHAHCOBATA IOJMHA.

4.1. PuckoBe, CBbp3aHH ¢ IEHHOCTTA U CTPYKTypara Ha EMuTeHTa

»3eHuT HuBectMbHT Xonauur® AJl e ApyXecTBO OT XOJAMHIOB THUI M BIOIIABAHE Ha
OINCPATUBHMUTE PE3YJITaTH, (PMHAHCOBOTO CHCTOSIHHE W MEPCIEKTHBUTE Mpejd JAeHHOCTTa Ha
ApyxecTBara oT HOpTHOIHOTO My MOXKE J1a UMa HeOIaronpusTeH epekT BbPXY Pe3yaTaTuTe OT
neiHocTTa M UHAHCOBOTO CHhCTOSIHHE HAa EMUTEHTA.

Tnit karo ,,.3enut UnBectmMbHT Xommuur® AJl pa3BuBa AeHHOCTTA CH YPE3 APYIKECTBATA B KOUTO
MHBECTHPA, HErOBOTO ()HHAHCOBO CBHCTOSIHHE, ONEPaTHBHH pE3yJTaTH M IIE€PCIEKTHBU ca
3aBHCUMHM OT TAXHOTO CHCTOSIHHME, pe3yiaTaTd M nepcrnekTuBH. CrocoOHOcTTa Ha JIpy»KecTBOTO
J1a MPOIbJDKABA /]a MHBECTHPA COOCTBEHUTE M MPHBIICYEHH CPE/ICTBA B JABIICPHH, aCOLMUPAHH
ApPYrd KOMIIAHUH, KaKTO U Jla 3arjialla JMBUICHTH Ha aKIIMOHEPUTE, ako ObJie B3€TO pEIICHHE 3a
T0Ba 0T O6mOTO chOpanue Ha EmureHTa, Ine 3aBHCH OT peauia (pakTOpH, CBHP3aHU C TIIX,
BKJIIOYHMTEJTHO pa3Mepa Ha [e4anOnuTe U MapuyHUTE MTOTOIH.

Bbmpexn ve neiiHocTTa Ha KOMIaHuKTE, B KOUTO JIPY)KECTBOTO HHBECTHPA € IMBEpCH(HIHpaHa
B Pa3JIM4YHH OTPac/ii Ha HAIlMOHAJIHATa WKOHOMHKA, HEOJAronmpUsATHO pa3BHUTHE B €IMH WU
NOBEYE OT Te3H HKOHOMHYECKH OTpacid OM MOIJo 1a HMMa HeGIarompusiteH e(pekT BBpXY
onepaTUBHUTE UM pe3ynTatd. OT ToBa cie/iBa, ue JAeifHOCTTa Ha ,,3¢HUT MHBECTMBHT XOIUHT
AJl e u3n0KeHa Ha OTPacjOBHTE PHUCKOBE HA JpPYXecTBaTa, B KOMTO MHBecTHpa. IIpu ToBa
BIIUSTHAETO Ha OT/AEJHHMTE PUCKOBE € MPONOPLUHOHAIHO Ha JeJa Ha ChOTBETHHS OTPAcChl B
CTPYKTypaTa Ha ABJITOCPOYHHS HHBECTULIMOHEH nopTdeitn Ha EMuTenTa.

4.2. ®upmeH puck

(I)I/IpMeHI/ISIT PHUCK CC 06ycnaB;1 OT €CTECTBOTO Ha ACHWHOCT Ha JIa€HO APYKECTBO, KAaTO 3a BCIAKO

JAPYKECTBO € BAXXHO BB3BPBIAEMOCTTA OT HWHBCCTHPAHUTE CPEACTBA U PECYPCH Ja ChOTBETCTBA
Ha pUCKa, CBbp3aH C Ta3u HHBECTHUIIUS.

OcHoBuusT Qupmen puck 3a “3enutr UusectmbuT Xommuur” AJl, karo JIPYXKECTBO OT
XOJIIMHIOB THII € Jia HE OCBIIECTBABA €(QEKTUBHO YIpaBjI€HHE HA HMHBECTHUIHOHHHS CH
noprdeiin. Cho Taka juNcaTa Ha pecype 3a QUHAHCHpaHe Ha IUTAHHPAHH HHBECTUIIMM MOYXKe J1a
JIOBEJIE 10 OTPHLATENHM (MHAHCOBM pPE3YJITATH, a TOBA NPAKO BJMSE BBHPXY (DHHAHCOBOTO
cberosiiue Ha “3eHuT MHBecTMBbHT Xomauar” AJl.

DupMeHHT pUcK 06eIMHABA GH3HEC PUCKa U (PUHAHCOBHS PHCK.

busnec pucksT ce mpesnonpenens 0T caMoTO €CTECTBO Ha JEHHOCT Ha apyskecTBoTo. Toii ce
fiepuHApa KATO HECUTYPHOCT, CBBP3aHA C MOJyYaBaHETO Ha MPHXO/H, NPHUCHIIMU 3a OTpachia, B
KOHTO KoMmanusta Gyukuuonupa. [Ipensun neitnocrra cu ,,3enut UusectmbuT Xommuur™ AJ|
pealnsupa JOXOMAHOCT M3LAIO 4pe3 ynpaBieHHe Ha ()MHAHCOBHTE CH AKTHBH, a HE 4Ype3
MPOM3BOJICTBEHA JIeHHOCT. [Topaiy Ta3u npUYHHA PUCKOBETE, KOMTO CHIECTBYBAT, Ca H3ISLIIO B
MOJNETO Ha MHBECTHpaHe Ha (uHAHCOBH cpexacTBa. Haii-ronsm as1 oT npuxoaure Ha
APYHKECTBOTO Ca OT yIpaBJeHHE HA TEKYIIUTE My (UHAHCOBH aKTHBH, 110/ (OpMa HA aKLUHU HA
EMHUTEHTH, ThpryBaHi Ha bbirapcka ®onnosa bopca AJl. Iopaju Ta3u npuuuHa GU3HEC PUCKBT
32 EMHTeHTa € TACHO CBBp3aH C KAaNMTAIOBHsA 11a3ap M EBEHTYalHATa HEBB3MOXKHOCT



APYKECTBOTO Ja 6’!:116 B CbCTOSIHUE 1a U3TpaJu CUCTEMA 3a U30ArBaHe BJIMSTHUETO HA PUCKOBETE,
CBBbpP3aHU C HHBECTHPAHETO HA KAITUTAJIOBUTE rnasapu.

DUHAHCOBUAT PHCK MpPECTAaBISBA JONBIHHTEIHATA HECUT'YPHOCT 110 OTHOIIEHHE HAa
MHBECTATOPA 34 TI0JIy4aBaHETO HA NPUXO/M B CIlydamnTe, KOraTo (pMpMaTa u3nosssa IIPUBJICYECHH
WM 3aeMHM cpezictBa. Tasu nombinutenHa ¢uHaHCcOBa HECHT'YPHOCT JI0N'bjIBa OU3HEC pHUCKa.
Koraro wact ot cpencrpara, ¢ kouTo upmara dunancupa neitHOCTTa cH ca mon ¢dopmara Ha
34CMH M TBIITOBH LICHHU KHIXKA, TO [UIALIAHMSATA 32 TE3U CPE/ICTBA MIPE/ICTABISABAT ¢ukcupano
3aibikeHne. KoJIKoTo no—rosisM e IebT Ha TbIrOCPOYHHMS ABIT B CpPaBHEHHE ChC COOCTBEHHUS
KalluTall, TOJKOBA MO-TOJsAMA Iie ObJe BEPOSATHOCTTA OT 3aTPYIHEHHS IpH HM3IUIALAHETO Ha
(uxcupanuTe 3axbKeHNA, pect. yBeMyaBane Ha (unancosus puck. JIpyra rpymna nokasaresnu
CC OTHACAT J10 MOTOKA OT MNPHXOJH, Ype3 KOHTO CTaBa BB3MOXKHO IUIAIAHETO HA 3a/bIDKEHUSTA
Ha ¢upmata. [lokasaren, koiito Mmoxe na ce M3II0J13Ba, € IIOKA3aTesaT 3a IOKPHTHE Ha
M3IUIAIIAHUTE (DUKCUPAHH 3abJDKEHUS (maxsute). To3u mokasaten mMokasBa KOJNKO MBTH
(uKcHpaHUTe JIMXBEHHN IUIAIIAHHS Ce CBAbPIKAT B CTOWHOCTTA HA JJOXOJa MpPeIH IUIAAHeTO Ha
JUXBUTE W 0OjaraHeTo My ¢ jgaHbiu. ChINUAT 1aBa n00pa MHIMKAUUS 3a CIIOCOOGHOCTTAa Ha
(hupmara J1a M3IUIaIIA ABATOCPOYHUTE CH 3abIKCHHS.

[IpuemnmBara wiu “HopmanHara” creneH Ha (unancoBus puck 3aBuCH OT Gu3HEC pHucka. Ako 3a
(pupmara chiecTBYBa MabK GH3HEC PHCK, TO MOKE /1A Ce OYaKBa, 4Y¢ MHBECTUTOPHUTE OUXa OUH
CBIIACHHU J1a HOEMAT I0-TOoJIsIM (PMHAHCOB PUCK M 0OPaTHO.

4.3. PuckoBe, CBbP3aHH ChC CTPATETHATA 32 pasBuTHe Ha EMuTEeHTa

B’LIIGIIII/ITC neyaadu u UKOHOMHYECKA CTOMHOCT Ha EMuTeHTa 3aBHUCAT OT CTpaATErusra, n36paHa
OT BUCHINSI MEHUJDKBPCKU €KUIl HA KOMITAaHUSTA. I/I360p”bT Ha Henoaxoas1a CTpaTerusi MOXe 1a
JAOBEIIC 10 3HAYUTEIIHH 3ary6n.

»3eHuT MuBectMbHT Xonauurs AJl ce CTPEMH Jia YNpaBjisiBa PUCKA OT CTPATEIHYECKH IPEIIKH
p€3 HCIPEKbCHAT MOHUTOPUHI HA PA3IMYHUTE €TAlHM MPU M3MBLIHEHHETO Ha CBOSTA naszapHa
CTpaTerust M pesyiaraTure oT Hes. ToBa € OT H3KITIOYHTEIHO 3HAYEHHE 3a Ja MOXKe Ja pearupa
CBOCBPEMEHHO, aKO € HeoOXOoauMa IPOMsHA Ha ONpeJeNieH eTan B IJIaHA 3a CTPaTeru4ecKo
pasButHe. HeHaBpeMEHHUTE MM HEYMECTHH NPOMEHH B CTpaTeruaTa ChbIIO MOTAT /1a OKaXXar
CBIIECTBEH HEraTUBEH e(EKT BBpXY AEHHOCTTa Ha KOMITAHHSTA, OTNEPAaTHBHUTE PE3yJITaTH H
(MHAHCOBOTO MY CHCTOSIHUE.

4.4. PuckoBe, CBbP3aHH C yIpaBiIeHHETo Ha EMuTeHTa

PI/ICKOBCTe, CBBpP3aHH C YIPaBJICHUETO HA KOMHaHI/IﬂTa, Ca CJIICIHHUTE:

® B3CMaH€ Ha TIPEIIHM pEUICHUs 3a TCKYIIOTO YNOpaBICHUE HA WHBECTHIUUTE U
JIAKBUJIHOCTTA Ha (banaTa KaKTO OT BHCHIUS MCHHU/DKBPCKHM CBCTaB, Taka U OIICPAaTUBHUTE
CJIIYXKHTEJIM Ha KOMHaHI/IHTa;

o HCBB3MOXXHOCTTA HA MEHU/[)KMBHTA J1a CTapTupa peajau3aljsra Ha IJIaHUPaHU TIPOCKTH
HJIH JIUIICA HA MOJAXOISII0 PBKOBOACTBO 3a KOHKPETHUTE ITPOCKTH,

. Bb3MOXXHH I'PCIIKH HA CUCTEMATA 3a BBTPEILICH KOHTPOJT;

. HalmyCKaH€ Ha KJIHYOBH CIY)XHUTEJIU U HEBB3MOXXHOCT Jla CE€ Ha3HA4Hu IEpCoOHAI C

HY>XXHHUTEC Ka4yeCTBa,
L. PHCK OT HOPEKOMEPHO HapaCTBaH€ Ha pa3XxOauTe 3a yIpaBJICHHE H AIMUHHUCTpaLus,
BOZCII 10 HAaMaJIIBaHE Ha O6HlaTa peHTaGI/IHHOCT Ha KOMITIaHHsITA.

4.5. Kpenuren puck



ToBa e puckbT, mpou3THYAIL OT HEBB3MOXKHOCTTA Ha EMUTEHTA /1a mOCpelHe 3a{bIKeHUsITa CH
10 IpUBJEYEHUTE cpeAcTBa. Toi € cBbp3aH C HEHABPEMEHHO, YaCTHYHO WJIHM II'BJIHO
HEM3IIbJIHEHME Ha 3ab/DKCHMATAa Ha EMHTeHTa 3a M3MIamiaHe Ha JIMXBH M TIJIABHHUIM TI0
3aeMHHUTE My cpelcTBa. ChINO Taka KPEAUTHUS PUCK TPEJCTABNISABA M PUCKBT JAaJ€H KOHTPAreHT
Jla He 3aIUlaTH 3aJbJDKEHUETO cH KbM JlpykecTBoTO0. OCHOBHHTE 3ab/DKCHHS HA JPYKECTBOTO
ca 110 OTHOLICHHE HEMOThPCEH JUBHJICHT OT aKLIIMOHEPH TIPe3 MPEIXOIHH TIEPHOIH, PETIO CAEIKH
C IICHHH KHH)Ka U emuTHpanus npe3 10.2017r. obnuranuoHeH 3aem.

4.6. PuckoBe, CBbp3aHHU C IPUBITMYAHETO U 33IbPIKAHETO HA KBATM(DHIMPAHH KaJPH

WsrpaxaaneTo Ha M3Ls10 HOBU OM3HEC MOJIEIH TIpe3 MOCIIeIHUTE TOAMHHE H3UCKBA Crielu(puyna
KBaIM(QHUKALMS B €KUNA OT CIYXUTENH, KaTO KOHKYPEHIHATA MEXIy paboToJaTeuTe
JOI'BJIHATENIHO OrpaHuyaBa U 0e3 TOBa CBUTHS KPBI' OT 00pe oOpa3oBaHU U KBaTU(HUIMPAHH
CITY)KUTEJIH.

busnecsT Ha ,,3enut MHBecTMBHT Xonauur AJl e 3aBUCHM B 3HAYUTEIHA CTENICH OT MPUHOCA
Ha uieHoBeTe Ha CbBeTa Ha JTUPEKTOPUTE U ciykuTenure Ha Emurenrta. Hsama curypHocrt, ue
T€3U KJIFOYOBH CIIYXKUTENH 1I€ IPOAbIDKAT a paboTAT 3a EMuTeHTa M 3a B Objelie. YCnexsT Ha
KOMITAHHATA III€ € OTHOCHM M KBbM CIIOCOOHOCTTa W Ja 3aabpXka M MOTHBHpA TE3W JIMIIA.
HeBb3M0OXKHOCTTa HAa KOMIIAHUATA Ja MOAIbPXKA JOCTATHYHO JIOSJICH, OITMTEH W KBAIU(pUIMpPaH
NEPCOHAN 32 MCHHDKBPCKH, OTIIEPATHBHH M TEXHUYECKH TMO3UIIMU MOXKE J1a MMa HeOJIaronpusiTeH
edexT BBpXy JeifHocTTa Ha EMHTEHTa, OnepaTHBHUTE My pe3ysiTaTH, KaKTO U (PMHAHCOBOTO MY

CBhCTOSIHHUE.
4.7. Puck, cBbp3aH C IUIAlIaHeTO Ha (PUKCHpaHa JIMXBa [0 EMUCUATA

Ilpn ¢uxcupana iuxsa 3a nmepuoja Ha JajJeHa eMUCHs, EMHUTEHTHT moeMa 3ajbKEHHETO Ja
IUIalla ONpeJiesiCHa JIMXBAa HE3aBUCUMO OT Na3apHUTE HUBA M MPUXOAUTE, KOMTO Tosydasa. I1o
TO3M Ha4YMH CBIIECTBYBA HEBH3MOXKHOCT Ha EMHTEHTa J1a ce BB3IOJI3BA OT HAMAJICHHE HA
JIMXBEHUTE HMBA (KAaKTO € B ClIyyas Ha IUIaBalla JIMXBa) U Jia IPOoALDKaBa Ja IIala 10-BUCOKH
JIMXBH, HE3aBUCUMO OT JMHAMHKATA HA NMPUXOJUTE CH (KOMTO MOraT Jia ObJar HaMassBallu) U
npeobiiafiaBaluTe JMXBEHM mNazapHu HuBa. OT Jpyra cTpaHa, (MKCMpaHaTa JIMXBa JaBa
Bb3MOXKHOCT Ha EmMMTEeHTa 1a muiaHupa mo-1o0pe cBoute mapuunu nortouu. ChIo Taka, 10

H3BECTHA CTCIICH, (bmccnpa}{aTa JIMXBa IIpe€Arna3Ba OaJ€H MHBECTUTOP OT HEraTUBEH CIIaJ B
JINXBCHUTC HUBA.

4.8. JlukBuaeH prCK

JIMKBHIHMST PUCK CE OTHACA JI0 PHCKA KOMIIAHHSATA Jla HE Pasmoiara ¢ J0CTaThuHO CPEACTBA 3a
NIOCPEIaHe Ha CBOMTE TEKYIIH 3aabiDKeHHs. ,,3eHUT MHBecTMBHT Xomnmuur” AJl ymnpasissa
TO3W PUCK IIOCPEACTBOM IIPOTHO3MPAHE HAa INAPHYHUTE MOTOLM M MOMIbPIKA IOJI0XKUTEIEH
OanaHc MeXIy BXOAAIIMSA M M3XOISII NApHYeH IOTOK, BKJIFOYMTENHO HAIMYHH [APHIHHA
Cpe/ICTBa.

»3eHuT MuBecT™MBHT Xommuur” AJl reHepupa JOCTaThYHO MAPHYHM TIOTOLH, YHPABISBAHH
npodecuoHaHo, 3a 1a MOXe J1a IOKPHE BCHYKH CBOM 3a/IbJDKeHHs. [oKasaTenuTe 3a THBbPHINK
W JIMKBHJHOCT Ha JPYXECTBOTO MOKa3BaT A00pa TEHICHLHMs Ha pa3BuTHE. [lojabpikaiiku
JMKBU/IHU aKTHBH, EMHTEHTHT CH FapaHTUPaA PEAOBHOTO 0OCITy)KBaHe HA OOJIMIaAllMOHHHUS 3aEM.

4.9. BanyteH puck



Banyrausr puck e cmbpsan ¢ Tnony4aBaHe Ha (MHAHCOB pecypc Wid Ha IIPUXO/TH,
ACHOMHUHHpAHH BbB BaJlyTa, pa3iMyHa OT Ta3d HA M3BHPLIBAHATE Pa3Xo/u NpH BOJATHIIEH Kypc
MEKIY ABETE BAIYTH, KOWTO Ch3/aBa MPEAOCTABKA 3a TeHepHpaHe Ha 3ary6u.

Banythusr puck 3a ,,3enur WMupecTMbHT Xonmuur” AJl e cBemen 1o MHUHHMYM, TBH KaTo
KpE/THUA pecype, KOHTO M3M0/13Ba 3a (UHAHCHpaHe Ha IEHHOCTTA CH ¢ BBB BaJlyTa €Bpo,
(hukcupaHa KbM BajyTara, B KOSTO C€ OChHIIECTBIBAT npuxoaure Ha J[pyxecTBoTo.

4.10. Puck ot dopemaskopru o6cTosTEICTBA

@opcMaXKOpHU CHOUTHS KaTo NPUPOJHA  OCACTBUS, caboTaku, M3OYXBaHE HA BOWHH W
TCPOPHUCTHYHH AKTOBE, KAaKTO M JIPYTH, MOraT Ja JOBeaaT 10 HEMpeJBHIUMa POMSHA B
MHBECTUTOPCKOTO OTHOLICHHE W MHTEPEC BBB BpB3Ka ¢ fasapa Ha BCSKaKBH (DMHAHCOBH
MHCTPYMCHTH, KaKTO Ha MNPHTEKABAHHTE, Taka M HA W3JaJeHUTe OT "3eHHT HuBecTMBHT
Xonguur" AJl. Hakou (hopcMaxkopHH CHOMTHS He TIPEABHKIAT BH3MOKHOCTTA 34 3aCTpaxoBKa.

Bb3MOXHO € 1a HacThusT u (hopcMakopHH 0GCTOATENCTBA, KOUTO 1@ MMAT CHITHO OTpakeHue
BbPXY LSUIOCTHATAa MaKpPOMKOHOMHYECKA M MEXK/yHapoaHA Cpeja. IIpumep 3a TakbB puck e
00siBeHaTa OT CBETOBHATA 3/|paBHA opranu3auus ,Ilangemus“ or pasBunara ce B Kpas Ha 2019 r.
CITHJCMHS OT OCTBP PECIUPATOPEH CHHAPOM, CBBP3aHA C HOBHS KopoHasupyc COVID-19
(KoBuz-19). Pemuua mppikasu TIpeANpUexa IpaCTUYHA MEPKH 3a OBJAJABaHE Ha 3apasara,
BKIIIOYMTETHO U bbirapust. Pesynrature or namgemusta u ABJITOCPOYHOTO i BB3JEHCTBHE
BbPXY I100aTHATA HKOHOMHKA H OTAENHHUTE Ma3apH BCe OIIE HE Ca H3BECTHH. PvkoBOsCTBOTO Ha
JIpy’kecTBoTO ca Ha’iCHO ChC CEPHO3HOCTTA Ha CHTyallusita M HEHHOTO IOTEHIHAIHO
BB3/ICHCTBHE BbPXY aKTHBUTE Ha JIpy)KeCTBOTO, BbB BpB3Ka ¢ KOETO IPOAB/DKABAT /1a S CIEISAT
0T01130.
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