TOJMIIEH JOKJIAJZ 3A AEWHOCTTA

»3ATOPA PUHUHBECT” A/

2018r.

Foduwrusim dokaad 3a deliHocmma npedcmags KOMeHmMap u aHanus Ha uHaHcoausi omuem
u Opy2a cwmlyecmeeHa UHPOpMAYUs OMHOCHO (PUHAHCOBOMO CBCMOAHUE U pesyamamume om
deilHocmma Ha dpysicecmaomo, naputHume nomoyu, cobcmeenus kanumaa u npomerHume 8 msx. Toii
cedBpica uHgopmayuama no 4a. 33, aa. 1 om 3axoHa 3a ciemosodcmeomo u 4a. 1004, an. 7 om
3akoHa 3a nybauyHomo npedaaeare Ha yenHu kHuxca (3MILK), kakmo 4a. 32, an. 1, m. 2 u 4 om
Hapedba Ne 2 Ha Komucusma 3a (puHaHcos Had3sop.
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»3aropa ®ununsect” A/l (Hapu4aHO MO-HAaTaTBK owe ,JAPYKECTBOTO") € AKLHOHEPHO
APYXECTBO, PErHCTpUpaHo no TbproBCcKUs 3aKoH B AreHIHA Mo BIUcBaHHATa ¢ N2 123017547.
CepanuieTo ¥ agpechbT Ha yIpaBJeHHe Ha JpyKecTBOTo ca: rp. Crapa 3aropa, 6ya. Pycku Ne 26. /lo
06.02.2014 r. ,3aropa ®@uuuHBect” A/l e ¢ mpeAMeT Ha [JeHHOCT: MPOM3BOJACTBO U THPrOBUS B
CTpaHaTa WM 4YyKOMHA Ha LIMBAIIKH W3/leJIMSl W BCAKAKBU JeHHOCTH, He3abpaHeHHW OT 3aKOH.
CuuTtano ot 06.02.2014 r. ce npeycraHOBsIBa NMPOU3BOACTBEHATA AEHHOCT Ha APYMKECTBOTO M Ha
ocHosanue 4. 328, an. 1, 1.2 or KT ca npexkpareHH TpyAoBHTe JOTOBOpPH Ha paGOTHHLHTE
cayxutenute, Ot 16.05.2014 r. e nmpoMeHeHa W MKOHOMHYECKaTa [AEHHOCT Ha [pYKECTBOTO:
PEKOHCTPYKLMUA, MOJAEPHM3aLMsA, MOKYNKO-Npojaxba, OTAaBaHe M0J HaeM W YIpaB/AeHWe Ha
HEeBWXMMH HMOTH, KaKTO U BCAKa Apyra JeiHOoCT, He3abpaHeHa OT 3aKO0H.

C pemwenue Ha 0610TO ch6paHue Ha akuuoHepuTe oT 30.01.2017 r. e cMeHEeH OCHOBHUSA
NpeAMET Ha AeHHOCT KAaKTO CJe/iBa: ThProBHS, THProBCKO MpPeACTABHTEICTBO, NOCPEeJHHYECTBO,
areHTCTBO Ha MECTHH M 4YY»KAEeCTPaHHH JIMLA B CTpaHaTa W 4yKOHHa, OT[aBaHe Ha ABHAKUMH U
HEABWKHMH MMOTH, CEPBH3HHU YC/YTH, KaKTO M BCAKA Apyra AeHHOCT, KOSITO He NPOTHBOPEYH Ha
HOpPMaTHBEH aKT .

,23aropa ®unuHBecT” A/l ce npejcraBisBa OT W3mbIHUTeNHHs JupekTop CBeTOCnaB
MBaHoB JleueB. [[py>KeCcTBOTO e C e[HOCTelNeHHa CUCTeMa Ha yrpaBieHue — CbBeT Ha JUPEKTOpHTe,
CBCTOSIL Ce OT TPUMa YIEHOBE, C MaHAaT oT 5 rogunu. Ha 27.03.2017 r. B T'bproBcKus perucTbp Ha
AreHnus no BIHCBaHUATA € BIHCaHA NTPOMAHA B ChBETa Ha AUPEKTOPHUTE KAKTO CJe/Ba;

e Hsan Kupunos Tunoes - IIpegcenaren Ha CbBeTa Ha IMPEKTOPHTE;
e /[lanuwen Mup4es Mup4es - YieH Ha CbBeTa Ha IMPEKTOPHUTE;
e Cserocnas MBaHOB /leyeB — U3n'bHUTENIEH JUPEKTOD

Apy»KecTBOTO UMa peruCTpUpaH KanuTaj B pasMmep Ha 54 834 nesa, pasnpegened 5 9 139
06HKHOBEHH MOUMEeHHHU aKluK ¢ HoMuHaa 6,00 1eBa Beaka.

,3aropa ®ununsectT” A/l € npeAnpUATHE OT Ipyma, KaTo NpeANpUsTHETO-MakKa e ,AcTpa
®opc” EOO/J, cbe cepanuie rp. Codus, #.K. BbKcToH, 641. 27, BX. B, e1. 5, an. 42. ,Actpa ®opc” E00/],
ype3 ABLIEPHOTO CH JpYXecTBO ,Anda Acerc” EOO/], npuTexana 7 375 6posi akuuu oT ,3aropa
Ouuunsect’A/l, xoero e 80,70% oT obmus 6poii akuuu. [pyKecTBOTO-Maiika H3roTEs
KoHCoNMAUpPaH puHaHcoB oTyeTH. [To un 32 oT 3aKoHa 3a CHETOBOACTBOTO, PEANPHSATHETO-MaiKa
Ha MaJika rpyna MsroTBs KOHCOJIMJAHPAH OTYeT, ako B rpynaTa uMa IoHe €4HO NpPEeANpHATHE OT
obwecrsen unTepec. KoM 31.12.2018 r. ,,3aropa Pununsect” A/l nputexasa 362 800 6pos akuuu
ot ,CHH UmoTu” A/ICHLI, xoeTo e 55,81 % o61uus 6poii akLMK Ha APYIKECTBOTO.

1. UH®OPMAILIMA IO 4Y/1.39 OT 3AKOHA 3A CYETOBO/CTBO

1.1. O6exTHBeH mnperjej, KOWTO NpejcTaBA BAPHO M YECTHO pa3sBUTHETO H
pesyJTaTUTe OT JAEHHOCTTA HA NPEANPHATHETO, KAKTO M HEroBOTO CBhCTOSAHHE, 3a€JHO C
ONnHCaHHEe Ha OCHOBHHTE PHCKOBE, Mpe/] KOUTO € U3NIpaBeHo.

OCHOBHHM NOKa3aTe /I, XapaKTepU3upaliy GUHAHCOBOTO CHCTOSTHUE HA APY>KeCTBOTO.
B xunaau nesa

2018r. 2017r.
OBI0 AKTUBH 48 452 43782
OBIL0 COECTBEH KAITMTAJI 6 444 3347
HETEKYIIIH TACUBH 20989 25 a7
TEKYLLIH ITACUBH 21019 17198
OBIIIO COBCTBEH KAITMTAJI U IACHBA 48 452 43782
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OTYET 3A IIEYAJIBATA WIH 3ATYBATA U APYT BCEOBXBATEH 10X0/[
crope/ ChUHOCTTA Ha PasxouTe
3a 2018 roguHa

(npu e 1uH 0TYET)
[Mosichenue 2018 2017
‘000 aB. ‘000 as.

[leyasba 0T 0OCHOBHA JEHHOCT 5 2493 2633
[leyasi6a / (3ary6a) oT puHaHCOBa AEHHOCT 5 1511 (741)
Meyan6a /(3aryGa) or mnpoMsHa B CTOMHOCTTA Ha 5 60 (55)
HHBECTHLIHOHHUTE HMOTH
Pa3xoan 3a BbHUIHH YCJIYTH 8 (291) (179)
Pasxoau 3a nepcoHaJjia 9 (75) (74)
Apyru pasxoau (21) (132)
[leyan6a OT onepaTUBHA JIeiiHOCT (387) (385)
[leyas6a npe iy JaHBIH 3677 1452
Pa3xoau 3a JaHBLH BBPXY J0X0/a:
Paxo/i 3a TeKyll JaHBK 20 (294) (2)
Pa3xo/1 32 0TCPOYeH AaHBK 19 4 (118)
[Teyasba 3a rolMHAaTa 3387 1332
Jloxo Ha akusa 10 370.63 ns. 145.77 nB.
Jpyr BceobxBaTeH JOX0J, HETHO OT AaHBIU - -
061110 Bceob6XBaTeH JIOX0J 3387 1332

PuHaHCOBH NOKa3aTe/NMu

31.12.2018 31.12.2017

IMokazaTenu PHMHaHCOBA ABTOHOMHOCT

KoedULUHEeHT Ha pUHAHCOBA aBTOHOMHOCT: 0.154 0.083
co6CTBEH KanuTaJ/IpUBJIeYeHH CpeCTBa
KoeHIUEHT Ha 3aAJIBIKHAIOCT: 6.475 11.990

NpHUBJeYeH KanuTaa/co6CTBEH KanuTall

IloxasaTe i 3a TMKBHAHOCT

KoepuuueHT Ha 06112 TUKBUSHOCT 1952 2.120

KoedHipeHT Ha He3abaBHa JIHKBHAHOCT 0.009 0.822

1.2. OnucaHue Ha OCHOBHHUTE PMCKOEBE, IPe/Ji KOUTO APY>XeCTBOTO € U3NMPaBeHo.

JeniHocTuTe Ha ,3aropa @uHuHBecT” AJ[ ca U3JI0MKEHH HA CHeJHUTE OCHOBHH PHCKOBE:
nasapeH (BKJIIOYHMTEJNHO JHUXBeH, Ha CrpaBeJyIHBaTa CTOHMHOCT Ha JIMXBEHHTE paBHHUINA, Ha
napuvYHHTE NMOTOLM W L€HOBH), KpeAUTEH W JukBuAeH. O6uara nporpaMa Ha PbKOBOACTBOTO Ce
doxycupa KbM HenpeABHANMOCTTA Ha GHUHAHCOBUTE MA3apy ¥ ThPCH HAYMH 328 MUHUMHU3UPaHe Ha
NOTEeHLHaJHUTE ePEeKTH BbPXY PUHAHCOBOTO NpE/CTaBsiHe Ha APY>KecTBOTO.

1.2.1. [Ta3apHUAT PUCK BK/IOYBA:
BanyTeH puck - BasyTHUA PHUCK 32 APYKECTBOTO € MMHMMHM3HPAH, 3all0TO BCHYKH HETOBH CAEJKH
ca JleHOMHHHPaHH B 6'b/ArapCcKH JIEB.
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[leHOBUAT pHUCK - ,3aropa PuuHuHBecT” A/l e M3M0XKEHO HA L€HOBU PHCK Ha LEHHHUTE KHWXKa —
HHCTPYMEHTH Ha COBCTBEHMA KalHUTa/l 3apajy AbpXKaHUTE HHBECTHLHN KJacuHuIHpaHd KaTo Ha
pasnoJsioxeHHe 3a npoAaxkba WAM N0 COpaBeA/MBa CTOHHOCT 4pes mnedasba waa 3aryba. 3a
yIpaBJieHHe Ha TO3M PHUCK JAPYKECTBOTO AWBepcuduuupa nopTdeisa ch, KOeTo ce MpaBH B
ChOTBETCTBHUE C IOCTABEHU OTPaHUYEHHUs. MHBECTHIMUTE Ha IPYIKECTBOTO B COGCTBEHUS KamuTall
Ha ApYry NpeANpUATHS, KOMTO Ca NyBJHYHO ThPryeMH, ca HOCHTENH Ha LI@HOBUST PHCK.

Puck Ha MaprUiHHAA NOTOK U Ha CipaBEJIHBATA CTOMHOCT Ha JINXBEHHSA INPOLEHT - JINXBEHHAT PHCK

3d APYHECTBOTO [IpOH3TH4Ya OT 3aeMHTE. ﬂpy}KECTBOTO He € H3JIOKEHO Ha pPHUCK OT NpoOMAHA Ha
MasapHUTe JIMXBEH MpPOLUEHTH [0 INpHBJAEeYEeHHTE CpeACcTBa, ThH KaTo HAMa Takugea. Ilo
npenocTaBeHHTe 3aeMH He € U3JI0JKEeHO Ha PUCK—-Tecac th/]KCHpaH JIUXBEH MPOLIEeHT.

1.2.2. KpeauTeH pHucK:

®OHHaHCOBHTE aKTHBH Ha JPYKECTBOTO Ca B3€MaHMsA, mapu B 6poil, B 6aHKOBH CMETKH,
TBHProBCKH H APYrH KpaTKOCPOYHH B3eMaHHA. KpeAWTeH pHCK e OCHOBHO PHCKDBT, IPU KOHWTO
APYXECTBOTO HAMA Ja MOXe Ja CH [OJY4Yd H3UAJ0 U B 0OMYAWHO NpeABUIAEHUTE CPOKOBE
JBDKUMHTE OT KJIWEHTUTe CYMHU. /Ipy»KeCcTBOTO HAMA 3HAYMTENHa KOHLEHTpALMsl Ha KpeauTeH
puck. BaemaHuATa Ha JPYKECTBOTO €a KPaTKOCpouHU. CTOMHOCTTA HAa BCHYKH B3eMaHHA KbM
31.12.2018 r. ca B pa3mep Ha 22 336 xu. JeBa.
[lapu4yHATE, BKJAIOYHTENHO pasn/aljaTeJHH OlNepaluH, ca OorpaHuyYeHH A0 6GaHKH ¢ Jo06pa
penyTanus U JUKBUJHOCT.

1.2.3. JINKBH/IEH PUCK:

VrpaBJieHHeTo Ha JIMKBUAHUS PHCK BKJIIOYBA NOAAbPKaHe Ha 40CTATHYHO Mapy U NA3apHO
THPryeMH LEHHU KHIKA, MOALbPKAHE Ha PasNosioKeHHe Ha Bb3MOMKHOCT 3a pUHAHCHpaHe upes
aZleKkBaTHA CyMa Ha CK/IOYEHH CHOpasyMEHHsi 3a KpPEeAHTHH 06JIeKYEeHHs M BBb3MOKHOCTH 3a
peanusHMpaHe Ha ThPryeMHUTE IeHHH KHHUXa.

1.3. AHa/M3 Ha GPUHAHCOBM M HE)MHAHCOBHM OCHOBHHM MOKa3aTeNu 3a pesyJ/iTara oT
JeHHOCTTa, UMAINM OTHONIEHHe K'bM CTONAaHCKaTa JeiHOCT, BKIIYKUTEe THO HHpopManusa no
B'BIIPOCH, CEBP3aHM C EKOJIOTUATA U CHYKUTEJINTE; NPU U3rOTBSAHE HA aHAJM3a B JOK/IaAa 3a
AeHHOCTTA MOrar Ja ce BKJII0YaT NpenpaTkd KbM CYMHTE Ha pa3XoAHTe, OTYETEHH B
TOAMIIHNTEe QHHAHCOBH OTYETH U JONMB/JIHUTEIHH 065ICHEHHA BbB BP'b3Ka C TAX.

B rpynaTta Ha KpaTKOCPOYHU QHHAHCOBHM aKTHBH Ca NpPeACTABEHH aKIIUH B MPEANPHATHS,
THPryBaHU Ha perysaupad mnasap. KnacuduiupaHu ca xaTo QUHAHCOBHA AKTUBU JIBpPXKAHU 33
TbpryBaHe, KOUTO Ce OTYHTAT 10 CIpaBe/IdBa lleHa B NneyanbuTe uau sary6ure. [IpeoueHenu ca
1o crpasej]JuBa lieHa - nocneHa 6opcosa 1eHa kbM 31.12.2018 r. Usnosnseana e undopmarus ot
B®B, nudopmaiua oT HHBECTHIHOHHM MOCPEAHHLN 3a CKJII04YeHH HHAHCOBH CAEJKH, My6JHYHa
uHboOpMalMa 3a LeHOBa CTAaTUCTHKA 3a 00eMH CcOe/KM M IOCJAeJHH CAEeJKH II0 EMHTEHTH.
IIpeoueHKaTa e IpU3HATa B'bB BCeOOXBAaTHHSA JOXO.

Kparkocpounu puHaHCOBH aKTHBH

2018r. 2017 r.
Bug

‘000 nB. ‘000 aB.
KpaTkocpounu GHHaAHCOBH aKTHBH Jbp:KaHH 3a 18501 14131
TbpPryBaHe

KpaTkocpounu ¢pUHAHCOBH aKTHBH ca 06110 5 735 463 6pos, cbc cnpaBefiuBa CTOHHOCT
18 500513.12 5B, karto BriawuBaT 3 829 382 Oposa akUMH U JASJI0Be ITI0 Peno CJesIKU CbC
cinpaBeguuBa cToiiHocT 10 893 854.90 s1B.
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Kbm 31.12.2018 r. rpynata Ha AbAroCpOYHUTEe (GUHAHCOBU aKTHUBMU BKJIOYBA aKLHU B
AbLIEPHH [PY:KECTBa KaKTo cJefBa:

JABbTOCPOYHHA PUHAHCOBHA AKTHBH

2018 r. 2017 r.
HMme Ha npeanpuATHE T 000 5.
CHH Umotu AZICHLL 428 428
0610 428 428

1.4. BCMYKH BAXKHH CHOUTH S, KOUTO €a HACTBHIMWIH CJIeJ AATATa, KbM KOATO € ChCTaBeH
rogHINHHAT (l)HHaHCDB 0OT4YeT.

Hama HacTBNUAKM APYTH BaXKHH CbOMTHA CJle FOJUILIHOTO CYETOBOAHO NPUKJII0YBaHE.
1.5. BepoATHOTO 6b€110 pa3sBUTHE HA NPeANIPUATHETO.

IIpes 2018 r. ocHOBHA 3ajjla4ya Ha KOPNOPATHBHOTO PBKOBOACTBO Ha ,3aropa ®uHuHBecT”
A/l 6e na mMpoAB/HKH YCHEIUHOTO YIpaBJeHHe Ha APYXKeCTBOTO C LieJl IOCTUIaHe Ha 3a/I03KEeHNTE
IleJM ¥ yBeJd4aBaHe Ha nmedanbata. [pukaTta 3a cTabM/IHOCTTA M NIPOCNEPUTETA Ha JPYIKECTBOTO,
pPecNneKTHBHO 3allMTa MHTepeca Ha BCHYKH aKLHOHEPH e OCHOBEH IIPHOPHUTET Ha PbKOBO/CTBOTO
Ha ,3aropa ®uHuHBecT” AJl ¥ npes cjejBaliaTa roguHa.

1.6. leiicTBUATA B 06/1aCTTa HAa HAYYHOM3CJIe JOBATe/ICKATA U pa3BoiHATA e MHOCT.

Kbm 31.12.2018 r. [[py:KecTBOTO He € 0CBILEeCTBABAI0 HayYHON3CIeL0BaTe/ICKa U pasBoHHa
JeHHOCT.

1.7. UHpopManuA 3a NPUJ06HBAHE HA COGCTBEHM AKIWM, M3MCKBAHA MO peja HAa WI.
1871 oT THProBCKHUA 3aKOH.

Hsama TakuBa 06CTOATE/CTBA.
1.8. HanMyMeTo Ha KJIOHOBE Ha Npe AN pHUATHETO;

»3aropa @uuuHBecT” A/l HAMa Ch3/a/leHa KJIOHOBA Mpexa.

1.9. HsnossBaHHTe OT HNpeANpHATHET0 (HHAHCOBHM HHCTPYMEHTH, a KOraro e
ChILIECTBEHO 3a OLlEHABaHe Ha aKTHBHTE, NacCUBHUTEe, PHHAHCOBOTO CHCTOAHME U PUHAHCOBHA
pe3yJITaT, ce ON0BecTABaT H:

a) UeJiMTe W NMOJMTHKATa Ha NpPejNpUATHETO MO yNpaBjieHHe HAa (QUHAHCOBUS PUCK,
BKJTIOYMTE/THO NMOJIMTHKATA MY Ha XeJDKUpaHe Ha BCeKH OCHOBEH THUII Xe/XXKHpaHa No3uLud, 32
KOATO Ce NPU/IAara OTYHUTaHe Ha XeJ KUPaHeTo;

6) eKCHO3MIMATA Ha NPEANPHATHETO IO OTHOLIEHHE Ha NEHOBHs, KPEJAWTHUA H
JIMKBHHHMA PHCK U PHCKa Ha NTapH4YHUA NOTOK,

».3aropa ®unuaBect” AJl HfAMa OTBOPEHM XeDK TO3UIMH, a EeKCIO3HIUATA Ha
NpejIpUATUHETO 110 OTHOIIEHHE HAa KPeJUTHUSI U IMKBUAHUS PUCK U PUCKA HA NAPUYHUSA [IOTOK €
JaZieHa B Toyka 1.2. OT HacTOALUs [J0KJaJ - OMUCAaHHE HAa OCHOBHHTE DPHUCKOBE, NpejJ KOUTO
ZAPYKECTBOTO € U3MPaBEHO.
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2. HH®OPMALIMAA B CTOHHOCTHO U KOJIMYECTBEHO M3PAXXEHUE OTHOCHO
OCHOBHHMTE KATEIroPMHM CTOKH, NPOAYKTH H/HWJIH TIPEAOCTABEHH VYC/IYTH C
MOCOYBAHE HA TEXHHMA AAJ B IPUXOAUTE OT MPOJAXBHU HA APYXKECTBOTO KATO
LAJI0 U IPOMEHUTE HACT'BIIMIHX IPE3 OTYETHATA ®UHAHCOBA T'OIWHA.

OcHoBHaTa AedHocT Ha JIpymecTBOTO e B ChriacHe ¢ 06fBeHaTa: TBProBHs, ThProBCKO
IpeACcTaBUTENCTBO, OCPETHUYECTBO, alr€HTCTBO HAa MECTHH W 4yJAeCcTpPaHHH JIHLA B CTpaHaTa u
yyk6HMHA, OTJjaBaHe Ha /IBHXUMH U HEJBM)KMMH HMOTH, CEPBM3HM YCIYIH, KaKTO M BCAKa ApyTa
JIeHHOCT, KOSITO He NMPOTHBOPEYM Ha HOpMaTUBeH akT. Ilofpo6Ha MHQOpMauMs BBB Bpb3Ka C
OTHOCHUTEJIHHS AJ Ha IPUXOJWATE OT YIpaBJeHHe W npojaxba Ha y4yacTHd B OBATAPCKH H
4y AECTPAHHU APYKECTBa cnpaMo oblius o6eM Ha NpUXOAUTe 0T JeHHOCTTA ce ChABbPHKA B TOYKA
enno ot Hacroawmua goxaaz: AHAJIM3 HA O®HWHAHCOBHUTE OTYETU W PE3VJITATUTE OT
JEEVWHOCTTA HA ZIPY?KECTBOTO.

3. UH®OPMAIMA OTHOCHO MNPHXOAHTE, PA3INPEJEJEHM IO OTAEJHHUTE
KATEITOPUM JEWHOCTH, BbTPEIIHU U BBHIIHU MA3APH, KAKTO U HHPOPMAILIMA 3A
HU3TOYHULIUTE 3A CHABJABAHE C MATEPUAJIM, HEOBXOJMMH 3A NIPOU3BOACTBOTO HA
CTOKH UJIH NPEAOCTABAHETO HA YCJ/IYTH C OTPA3ABAHE CTEIIEHTA HA 3ABUCHUMOCT
I10 OTHOLIEHHUE HA BCEKH OTAEJIEH ITPOJABAY H/IH KYNIYBAY/IIOTPEBUTEJI, KATO B
CJAYYAH, YE OTHOCHTEJIHUA [JAJ HA HAKOA OT TAX HAAXBBPJAA 10 HA CTO OT
PA3XOAHUTE W/IH NPHUXOAHUTE OT IIPOJANKBH, HMHPOPMALHMA 3A BCAKO JIMLE
MOOTAE/HO.

IIpuxoau oT AelHOCTTa

2018 2017

‘000 1B. ‘000 B,
HeTeH pesysTaTt oT onepauuu ¢ QUHAHCOBH HHCTPYMEHTH 2493 2633
HeTeH pesy/TaT OT ¢MHAHCOBA JeHHOCT 1511 (741)
PesynTaT oT npoMaAHa B CTOMHOCTTa Ha HHBECTHLIHOHHH HMOTH |60 (55)
OBLIO: 4 064 1837

Kato pgpyxecTBo 0T XONZHHrOB THUN (QHUHAHCOB XOJJAHMHT) OCHOBHHSA NPOAYKT, KOHTO
npeanara ,3aropa ®unuuBect” A/l e nmpupobuBaHe, ynpaBJeHHe M Npojaxkba Ha ydacTHsA B
ObJIrapcKu M 4yHAeCTPaHHH JApyxecTsBa. B TO3H cMHCBA B 0T4YeTa 3a QUHAHCOBOTO CbhCTOSIHHE
OCHOBHO MACTO HaMUpaT GUHAHCOBUTE NMPUXO/H. [IpYKECTBOTO HAMA [IOCTAaBYUI[A HA MATEPUaIH,
HeoOX0AUMH 32 MPOU3BOJACTBOTO HA CTOKH WX MPEJ0CTABAHETO Ha YCIYTH.

4. UH®OPMALIMA 3A CK/IIOYYEHH I'OJIEMH CAE/IKM H TAKHBA OT CbIIECTBEHO
3HAYEHHE 3A JEHHOCTTA HA JPYXKECTBOTO.

Hudopmariusa 3a CKIKUYEHUTE ToJieMd Ceakd Ha JIpyKecTBOTO ce ChAbp»a B T. 1 OT
HaCTOANUA IOKIA/.

5. HH®OPMALIHA OTHOCHO CAEJKHUTE, CKJIOYEHH MEX/Y EMHTEHTA H
CB'bP3AHHU JIMLA, ITPE3 OTYETHHA NEPHO/, NPEA/IOMKEHHA 3A CKJIOYBAHE HA TAKHBA
CAE/NKH, KAKTO WM CAEJKH, KOMTO CA HU3BbH OBHYAWHATA MY JAEHAHOCT WM
CBbULHIECTBEHO CE OTKJIOHABAT OT INA3APHHUTE YCJOBHA, IO KOUTO APYMXKECTBOTO
WA HETOBO ABIIEPHO JIPY2KECTBO E CTPAHA C NMOCOYBAHE HA CTOMHOCTTA HA
CAEJ/IKUTE, XAPAKTEPA HA CBbP3AHOCTTA U BCAKA UH®OPMAIIWA, HEOBXOAMMA 3A
OLIEHKA HA Bb3/IEUCTBUETO BHPXY ®UHAHCOBOTO CHCTOAHUE HA EMUTEHTA.
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JIpy’ecTBOTO He e CKJIKYBAJO JpPYrd CHIIECTBEHH [OrOBOPH, H3BBH TE3H, CBBP3aHU C
obuyaHHaTa My ZIleHHOCT.

6. HHPOPMALIHA 3A CbBHTHA U TOKA3ATE/H C HEOBHYAEH 3A JPYHECTBOTO
XAPAKTEP, UMALIIY ChIIECTBEHO B/JIMAHUE BbPXY AEWHOCTTA MY U PEAJIM3UPAHUTE
OT HEIro npPUxo/i 1 U3BBPIHIEHH PA3X0/IM. OHEHKA HA BJIWAHUETO UM BDBPXY
PE3YJITATHUTE INIPE3 TEKYIIATA T'OJHHA.

I[Ipes 2018 r. HAMa cLOUTHA K TOKa3aTeNH ¢ HeobuyaeH 3a JpyKecTBOTO XapaKTep.
7. ”HPOPMALIMA 3A CAEJIKH, BOJEHH H3BbHBAJIAHCOBO - XAPAKTEP X BU3HEC
1IEJI, TOCOYBAHE ®WHAHCOBOTO Bb3JIEWCTBUE HA CAEJKHUTE BBPXY JIEMHOCT, AKO
PUCK'BT M INOJIBUTE OT TE3U CAEJKH CA CbLLECTBEHHU 3A IPY2KECTBOTO.

,[[py}KECTBOTO [IpHTEXaBa CJIEAHHTE YC/IOBHH aKTHBH H ITACHBH

2018r. 2017 r.
XWJLIB XUJI.JIB
YcnoBuu AKTUBU
HoMuHan no neaupaHy B3eMaHHUA 3784

llpenocraBendn PHUHAHCOBH aKTHBH 3a 06paTHO H3KyINyBaHe IO 11 084 8969
[OTOBOPH 3a perno

YC/0BHH NacHBH

[TonydyeHH GUHAHCOBH aKTHBH, MOJAJexKallH HAa 06paTHO U3KYIyBaHe 6 666 4 361
110 AOTOBOPH 32 peno

YcsoBHUTE aKTHUBH M MacHBH ca GOPMHpPAHH OT CKAIYEHH AOrOBOPH 3a peno caenxuy npes 2018 r.
u 2017 r., xaKTo M oTpassABaT HOMHHA/ [0 LeZHpaHHA B3eMaHHs kbM 31.12.2017 r., KodTo ca
MOTaceHH.

8. HH®OPMAIHUA 3A AAJOBH YYACTHA HA EMHUTEHTA, 3A OCHOBHMTE MY
HUHBECTHLIUHA B CTPAHATA MU YYXXBHHA, KAKTO 1 UHBECTHIIMHK B AAJIOBU LIEHHH
KHHKA U3BBH HETOBATATPYIIA U H3TOYHULUTE/HAYHHUTE 3A ®UHAHCHPAHE.

IMoapo6bHa uHOpMaLHA OTHOCHO MHBECTHIIMATE Ha JIpy)KeCTBOTO B CTpaHaTa ceé Ch/bpika
B T. 1. [Ipe3 2018 r. rognHa npoeKTUTe Ha J[pyxecTBOTO ce GUHAHCHPAT OCHOBHO Ype3 H3M0J3BaHe
Ha DAHKOBH KpeLHMTH U eMUTUpaHaTa npe3 2017 r. o61MraldodHa eMUCHS.

9. UH®OPMALMA OTHOCHO CK/JIKWYEHHUTE OT APYXXECTBOTO, OT HEI0oBO
ABIIEPHO JPYXKECTBO WJ/IM [JPYXKECTBOTO MAMKA, B KAYECTBOTO HM HA
3AEMOITIOJIYYATEJIN AOTrOBOPH 3A 3AEM.

»3aropa @uHuHBecT” A/l € CKJII09MJI0 JOTOBOPH 33 KPEJWUTH 3a NpUA06MBaHe U yIpaBJeHHe
Ha y4acTus B 6bJATAPCKK U YyKAECTPAHHHU APYKECTBA, KAKTO CIefjBa:

2018 r. 2017 r.
Bup

‘000 nB. ‘000 a1B.
BankoBu 3aemMu 3 362 4113
OBIIIO: 3362 4113

ITpe3 2016 r. Jpy»ecTBOTO € CKJAKYHUJIO0 AOroBop 3a 6AHKOB KPeAHT 332 MHBECTHLHMOHHH
cpeactBa: 10200KP- AA -0354/ 28.06.2016 1, 3a cyma B pa3Mep Ha 4 850 000 neBa, ¢ KpaeH CpoOK Ha
noracaBaHe - 20.06.2023 r. 3aeMtT e obesneued ¢ MbpBa NO peJ AOTOBOPHA MIIOTEKA BBHPXY
HeZBHIKHM UMOT B rp. IlioBaus, 061y, Mapuua.
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3aJb/DKEeHUs 110 06/ IMrallMOHEH 3aeM

2018 . 2017 r.
g ‘000 1B, ‘000 5.
O6uralMoHeH 3aeM 19 827 19558
OBIIO: 19827 19558

Ha 29.03.2017 r. ,3aropa ®@unuuBect” A/l u3zgaBa €eMHCHA OOJMralHsa CbC CJAEJHUTE

napaMeTpu:

ISIN kod: BG2100006175

Pazmep Ha o6auzayuonHnus 3aem: 10 000 000 (zecer musnoHa) EBpo

Baayma Ha o6auz2ayuonHus 3aem: EBPO

Bpoii kopnopamuetu o6auzayuu: 10 000 (gecet xuasagu) 6pos

Aama Ha usdaeane: 29 Mapt 2017 r.

Bud na kopnopamuenume o6auzayuu; o6MKHOBEHH, JUXBOHOCHH, Oe3HANHYHH, MOHMMEHHH,
CBOOOJIHO NpexXBbpJiseMH, 06e31eYyeHu

CpoyHocm: 8 (oceM) TOIUHU

O6e3neyenue: 3actpaxoBka ,PHHAHCOB PUCK”, BaJIM/IHA 32 CPOKA Ha 00/IMraluOHHHUS 33eM.

JpyecTBOTO MMa CK/IIOYEH J[OTOBOP 3a JOBEepeHHK Ha O6JHrallHoOHepHTe N0 eMHCHATA
0OJIHTaIHH,

10. HH®OPMAIIMA OTHOCHO CKJHO‘-IEHHTEUOT APYAECTBOTO, OT HEI'oBO
ABIIEPHO [APYXKECTBO W/IH [APYMKECTBOTO MAHWKA, B KAYECTBOTO MM HA
3AEMOJIATEJIA J0OT'OBOPH 3A 3AEM.

IlpegocTageHH 3aeMH:

KpaTtkocpounuTe 3aemu Ha JlpyxecTBOTO, B pa3Mep Ha 9 960 xuu. /1B, ca NpejoCTaBEHH
Npu cpeAHa roguimHa JuxseHa B pasmep Ha 6.00%. CpoxbT Ha moracAiBaHe Ha 3aEMHTE KbM
31.12.2018 r. He e mo-ABJBI OT eJiHAa TOAHHA, KaTo 6 B23 xun.JiB. ca obe3aneyeHH ChC 3a/]0T Ha
(OUHAHCOBU UHCTPYMEHTH.

11. AH®OPMALIMA 3A U3IIOJI3BBAHETO HA CPEACTBATA OT U3BBPIIEHA HOBA
EMHCHUA LEHHU KHHXKA ITPE3 OTYETHUA ITIEPHO/,.

,ﬂpy?KECTBOTU HEe € EMHTHPAJ0 HOBa EMHCHA HEHHHW KHHMKA MTPE3 OTYETHHA NEPHO L.

12. AHAJIU3 HA CBOTHOIIEHHMETO MEMXAY IIOCTUTHATUTE ®WHAHCOBH
PE3YJITATH, OTPASEHH BbB ®UHAHCOBHUA OTYET 3A ®UHAHCOBATA I'OAHWHA H I10-P
AHO INYBJIMKYBAHH ITIPOTHO3H 3A TE3U PE3YJITATH.

PbxoBoacTBOTO Ha ,3aropa Punuusect” A/l He e my6AKMKYyBa/io NPOrHO3H 3a MTOCTHraHe Ha
¢uHaHCcoBM pe3yaTaTh 3a 2018 .

13. AHAJIU3 W OIIEHKA HA [OJUTHKATA OTHOCHO YINPABJEHHMETO HA
SGUHAHCOBHUTE PECYPCH C ITOCOYBAHE HA BBb3MOKHOCTHUTE 3A OBC/JIYBAHE HA
3AAB/DKEHUATA W EBEHTYAJIHUTE 3AIUVIAXM U MEPKH, KOUTO JAPYKECTBOTO E
IPEANPHUE/IO UJIK ITIPEACTOHX JA TPEATIPUEME C OTVIEA OTCTPAHABAHETO UM.

Ilpes 2018 r. uHBECTULMMTE Ha [JpyKecTBOTO ce QUHAHCUPAT OCHOBHO Ype3 M3MoJi3BaHe Ha
Komﬁnﬂupaua cxeMa OT CO6CTBEHU CpelCTBa OT OlepaTHBHAa ,ﬂeﬁHOCT H BAHKOBH KpeaiHTH, 3ae1HO
c emuTHpaHaTa npes 2017 r. eMucus obauranum.

B TabauuuTe ca npeAcTaBeHH AaHHH 3a HETHATA CTOMHOCT Ha aKTHBHTE KbM 31.12.2018 r,,
KaKTO ¥ 3a KanuTaJsoBaTa CTpyKTypa Ha JlpyxecTBoTO,
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HeTHaTa cTOMHOCT Ha aKkTHBUTEe KbM 31.12.2018 1.

XUJ1.JB.

IAKTHUBH Ilacuen

1. TekyLiy akTHBH 41 030 1. Teky1¥ IacUBH 21019
2. HeTexkymiy akTHBH 7 422 2. 'bAITOCPOYHH KpPeAUTH 20989
06110 aKTHBH: 43 452 06110 MacHBU: 42 008
HeTHa cToMHOCT Ha akTHBHTE (NAV) 1444

Kanuranosa crpykrypa kem 31,12.2018 1.

Xnn.JB.

Co6CTBEH KanuTal 6 444
BaHKOBH ¥ 00JIATallHOHHH 3aEMH 20 709
/pyrH HETEKYIH 33 b/IKEeHHS 280
Texyly 3ab/KeHAA 21019

KbM kpas Ha 2018 r. npuB/IedeHUAT KallUTa/l Ha APYXECTBOTO Bb3/K3a Ha 41 728 xun. Jib.
U ce GopMHpa I7IaBHO OT NMOJYYeHUTe KPeAUTH U 06/1UrajHoHHaTa eMHCHS U JPYTH TEKYILH 3aeMH
KoM 31.12.2018 r. choTHoweHueTo Jbarocpounn nacusK/CobcTBeH kanuTan e 3,26.

14. OHEHKA HA BBb3MOMXHOCTHUTE 3A PEAJIM3ALIMA HA UHBECTHLIHOHHHUTE
HAMEPEHHA C MOCOYBAHE PASMEPA HA PA3IIOJIATAEMHUTE CPEACTBA U OTPA3ABAHE
HA Bb3MOXXHUTE [IPOMEHM B CTPYKTYPATA HA ®UHAHCUPAHE HA TA3U JJEWHOCT.

HuBecTHuHOHHHTEe HamepeHHA Ha /Jlpy»KecTBOTO ca CBBpP3aHH C H3NBJAHEHHETO Ha
KOHCEpBaTHBHa WHBECTHIIMOHHA nporpamMa. PeasnsupaneTo um npe3 2019 r. me 6bge 0CHOBHO
4pe3 cOGCTBEHH CPeJ/ICTBA OT OllepaTHBHA AEHHOCT M [IPUBJIEYEH KallUTal.

Bb3MOMKHHMTE MPOMEHH B CTPYKTypaTa Ha QUHAHCHpaHe Ha MHBECTHI[HOHHATA AeHHOCT ca
CBBP3aHU C IPOMEHUTE B 1a3apHUTE YCIOBUAL.

15. HH®OPMAILIUA 3A HACTBIIW/IM ITPOMEHH TPE3 OTYETHHA INEPUO/J B
OCHOBHHUTE IIPHHIMIIM HA VYIIPABJIEHHE HA EMMTEHTA W HA HEI'OBATA
HKOHOMHMYECKA I'PYTIA.

Ipe3 oTyeTHHUSA MEPUO HAMA HACTBIMIU MPOMEHH B OCHOBHUTE MPHHIUIIH HA YIIpaBJieHHe
KaKTO Ha [Ipy>KecTBOTO, TaKa U Ha MKOHOMUYECKATa rPyna KbM KOATO TO NPUHATeXKH.

16. HH®OPMAILIUA 3A OCHOBHHUTE XAPAKTEPUCTHUKH HA NPHJIATAHHUTE OT
EMHUTEHTA B INPOLECA HA HW3IOTBAHE HA $HHAHCOBHUTE OTYETH CHCTEMA HA
BBTPELIEH KOHTPOJI H CHCTEMA 3A YIIPABJIEHHE HA PHCKOBE.

Wudbopmalnus 3a OCHOBHUTE XapaKTEPUCTUKH Ha MpuaraHute ot JpyxecTBOTO B npoieca
Ha U3roTBsIHe HA (UHAHCOBUTE OTYETH CUCTEMa Ha BbTpPelleH KOHTPOJ U CHCTeMa Ha YIpaBJieHue
Ha PHCKOBeTe ce ChAbpka B JlekapanusaTa 3a KOPIOPaTHBHO YIpaBIeHHe.

17. AH®OPMAILIMA 3A TPOMEHHUTE B YIPABUTE/IHUTE U HAA3SOPHUTE OPTAHH
INPE3 OTYETHATA ®PMHAHCOBA TOJHHA.

ITpez 2018 r. He ca U3BLPUIBAHU IIPOMEHU B PBLKOBOACTBOTO Ha ,3aropa ®uuuuBect” AJl.

18. ”YH®OPMALUA 3A PABMEPA HA BB3HAI'PAXK/JIEHUATA, HATPAJUTE U/HUIH
MOJIBUTE HA BCEKHM OT YJIEHOBETE HA YIIPABUTE/IHUTE U HA KOHTPOJIHUTE OPTAHH
3A OTYETHATA ®WHAHCOBA TI'OJWHA, HU3IJIATEHH OT JAPYXECTBOTO W HEIOBH
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J'BIIEPHH JPYKECTBA.

Bh3HarpaxaeHusaTa - OpYyTHO, MOJy4YeHH 00Llo0 Npe3 rojMHaTta OT 4YieHoseTe Ha CbBera Ha
JlupexTopure:

WBau Tunoes - 7 193,76 s1B.

Januen Mupues - 7 193,76 JB.

CsetocnaB Jleves — 24 210,60 xs,

19. UH®OPMALIMA 3A NPUTEXKABAHH OT YJIEHOBETE HA YIIPABUTE/IHUTE U HA
KOHTPOJIHUTE OPTAHHM, NPOKYPUCTUTE U BUCIIHUA PBKOBOJAEH CbCTAB AKIITMA HA
APYXKECTBOTO KbM 31.12.2017 r.

Yaenosete Ha C/] Ha ,3aropa Pununsect” A/l He npuTexasaT akiuu ot JpyKecTBoTo.

20. UH®OPMAILIUA 3A M3BECTHUTE HA JAPYXECTBOTO /IOTOBOPEHOCTH, B
PE3YJITAT HA KOHTO B BDB/JAEINl NEPHOA MOTAT [JA HACTBIAT INPOMEHH B
INPUTEXKABAHHA OTHOCHUTEJEH A1 AKIMM WKW OBJIMTAIHUM OT HACTOALIH
AKIIMOHEPH UJIX OBJIMTAITUOHEPH.

Kbm 31.12.2018 r. Ha /Ipy»ecTBOTO He ca U3BECTHH [IOFOBOPEHOCTH, B PE3YITaT Ha KOUTO B
6bel] MepyHoj Morar [a HacTbOAT NPOMEHM B NPHUTEXaBaHUA OTHOCUTENEH [sJ1 aKLMH OT
HaACTOAIH aKIITHOHEPH.

21. HH®POPMAIIMA 3A BHUCAIIKM CBAEBHH, AJMHHUCTPATHBHH WIH
APBHTPAXXHH TIPOM3BOJACTBA, KACAEIIM 3AAB/DKEHHA MW/IM B3EMAHHMA OT
APYXKECTBOTO B PABMEP HAHU-MAJIKO 10 HA CTO OT COBCTBEHH A MY KAITHTAJL.

Kbm 31.12.2018 r. /[pyxecTBOTO HAMa BHCALH CbAEOHH, aJMUHHCTPATUBHU HWIH
apOUTPKHYU NMPOU3BOACTRA, Kacael[d 3a/'bJI3KeHUs] UM B3eMaHUd B paaMep Haili-manko 10 Ha cTo
OT CO6CTBEHUS My KallUTalL

22.JAHHH 3A TUPEKTOPA 3A BPb3KH C MFHBECTHTOPHTE.
»3aropa ®ununsect” A/l HIMa AUPEKTOP 3a Bp'b3Ka C MHBECTHTOPHTE.
23.IIPOMEHH B IEHATA HA AKIIUHMTE HA IPYXKECTBOTO.

LlenaTa Ha aknuuTte Ha ,3aropa Punuupect” A/l 3aBHCH OT HeTHaTa CTOHHOCT Ha aKTHBHTE,
M34uc/eHa Ha 6a3a Ha JaHHUTe OT U3roTBAHUTE QHHAHCOBH OTYETH.

24. AHAJIN3 M PA3ACHEHHE HA HH®OPMALMATA I10 IMPU/IOZKEHHE Ne11.

1. CTpyKTypa Ha KanuTaJAa Ha APY>KEeCTBOTO, BKIIOYUTEHO [eHHUTEe KHHKA, KOUTO ca
JONMyCHATH 10 THPrOBUSA Ha peryjaupaH nazap B Peny6auka Buarapust uim apyra Abp>kaBa
YJeHKa, C N10COYBaHe Ha Pa3s/IMYHHUTE K/IacOBe aKIHH, NpaBaTa H 3ab/DKEHHATA, CBbP3aHH
C BCEKM OT KJIacoBeTe aKIMH, H YacTTa OT OOIIMA KamHTal, KOATO CbhCTaBJfABa BCEKM
OTJeJleH KJac

Ksm 31.12.2018 r. kandtaabsT Ha ,3aropa ®unuuBect” A/l e B pasmep Ha 54 834 nm,
pasnpezenienu B 9 139 6p. 06MKHOBEHH, IOMMEHHH, 6@3HaIMYHH aKIUY, C HOMMHAJIHA CTOMHOCT 6
JieBa BCsAKa. BCHUKH aKLHH HA JPY»KeCTBOTO €a OT €[JHH KJIaC U BCSIKa aKIHA JaBa NpaBo Ha eJHH
rnac B 06woTo chbpaHue Ha aKLHOHEPUTEe, NMPAaBO Ha AUBHJAEHT M Ha JIMKBHJALMOHEH Al
Cbpa3MepHH C HOMHWHaJHaTa CTOMHOCT Ha aKLUATa.
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2. OrpaHuYeHHA BBPXY NPEeXBELPJIAHETO HA IEHHHTE KHHXKA, KAaro OrpaHHYeHuUsA 3a
ApUMTEKaBaHETO Ha NEHHM KHWKAa WJIH He0o6X0AHMOCT OT moJIydYaBaHe Ha 0J00peHHe oT
APY>KeCTBOTO WM APYT aKLHOHED

Bcuyky akLKMM Ha JPYyXKECTBOTO Ce NPeXBLPJASAT CBOGOJHO, 683 OrpaHHYeHHs, MPU ClnasBaHe
Ha pasnope/ibUTe Ha [AEeNCTBAIOTO 6'bArapCcKo 3aKOHOAATesICTBO. 3a NPHUAO6HBAHE U IPUTEXaBaHe
Ha aKLHMHU OT KanuTasna Ha ,3aropa PuxuuBecT” A/l He e He06XOAMMO MoJIyyaBaHe Ha of06peHuHe OT
APYKECTBOTO HJIH [APYT aKIHOHEep.

3. HuadopmanyA 0THOCHO NPAKOTO M HENPAKOTO NPUTEXKaBaHe Ha 5 Ha CTO MJIM NOBeYe
OT npaBaTa Ha rjlac B 06IOTO CbGpaHHEe Ha /[APYXECTBOTO, BK/IIYUTE/NHO JaHHH 3a
aKUMOHEepUTe, pasMepa Ha AAJIOBOTO MM y4YyacTHMe M HA4YMHa, MO KOWMTO ce NMpPUTeXapar
AKIHHTE

Kem 31.12.2018 r. ocHoBeH akiuoHep, mpurexasan; 7 375 6Gpos akuuu Ha ,3aropa
®ununsectr’Al], npeacrasnasamy 80,70% ot obuus 6poit akuuKu 0T KanuTaia Ha JpyKecTBOTO e
»Actpa @opc” EOO/], ypes abliepHoTO CH ApyxecTBo ,,Anda Acetc” EOO/,

HsiMa Apyry akiHOHEepH, KOMTO NPAKO WK HENPAKO NPUTEXaBaT 5 Ha CTO UJIHM MOBeYe oT 5 Ha
CTO OT NpaBaTa Ha IJ1ac B 061[0TO CbGpPaHHE Ha PYMECTBOTO.

4. JlaHHM 3a aKIUOHEPUTEe ChC CHNENHAJHH KOHTPOJIHM NpaBa H ONHCAHHE HA Te3H
npaga

»3aropa @ununsect” A/l HAMa aKIIHOHEPH ChC CHIELKAJIHU KOHTPOJIHH NpaBa.

5. Cucremara 3a KOHTPOJI IPH yNpaXKHABaHe Ha NPaBOTO HA IJIaC B CJIydauTe, KOTaTo
CJIYKUTEJIH HA JPY>KeCTBOTO €2 U HerOBU aKIMOHEPH M KOraTo KOHTPOILT He Ce yHnpa:KHABa
HenocpeaCcTBEHO OT TAX.

AApyecTBOTO HfMa CHCTEMa 3a KOHTPOJI IPH yNpaX(HsiBaHe Ha NPaBOTO Ha IJ1ac B CYYauTe,
KOTaTo CJIYXHUTEJIM Ha [PYKECTBOTO Ca M HEroBM aKUMOHEPHW M KOraTo KOHTPOABLT He ce
YIpPaXKHABA HENIOCPE/ICTBEHO OT THAX.

Bcexu caryxuTes1, KOWTO e aklMOHep Ha IPY»KecTBOTO, I1aCyBa 10 CBOe yCMOTPeHHe.

6. OrpaHM4eHMs] BBpPXY NIpaBaTa Ha Ijiac, KaTo OrpaHHWYEeHHsI BLpPXY paBaTa Ha rJjac
Ha aKIMOHepUTe ¢ onpeJiesieH NPOLeHT UM GPOoii r/IacoBe, KpaeH CPOK 3a yNpPaKHABAHEe HA
npaBaTa Ha TIJIaC WIM CUCTeMM, NPH KOHUTO ChC CHTPYAHHYECTBO Ha JAPY>KECTBOTO
($UHAHCOBUTE NPaBa, CB'BP3aHM C AKIHHUTE, €A OTAEJEHH OT NPUTEKABAHETO HA AKIHATE

He cbuecTByBaT 0ocob6eHn orpaHMYeHMs B lpaBaTa Ha IJlaCc HA aKMOHEPUTE Ha ,3aropa
QunuunHBect” A/l

IlpaBoTo Ha rsiac B O610TO chbpaHHe Ha aKIMOHEPUTe Moxe Ja Ce YIPAKHABA JIMYHO U
Yype3 npejCTaBUTEJ OT JIMLATA, NPUAOOHIM CBOUTE aKLMM U BIUCAHH B KHUTaTa Ha aKLHOHEpUTe
Hail-K'bCHO 14 AHM Npejiy AaTaTa HA ChOpaHueTo.

Hama HHKaKBM OrpaHHYeHMsi BLpXy NpaBaTa Ha rJac, BKIYHTENHO OTPAaHHYEHHS BbPXY
nmpaBaTa Ha I/iaCc Ha aKLHOHEpUTE C OompejeseH NPOLEeHT uaH GpoH riaacoBe, KpaeH CpPOK 3a
ynpaxcHsiBaHe Ha MpaBaTa Ha IJlac MJIH CHCTE€MH, IPH KOMTO ChC ChbTPYAHUYECTBO Ha JPYXKECTBOTO
GHHAHCOBUTE [IPaBa, CBbP3aHM C aKLIMKUTE, Ca OTAEJIEHU OT IPUTEKABAHETO HA AaKIIUUTE.

7. CniopasyMeHHs MeXJy aKIHOHEPHUTe, KOUTO €A M3BECTHH Ha JAPYKeCTBOTO H KOUTO
MOTaT ia I0BEJAT /0 OrPAHHYEHHUS B IPEXBbLP/ISHETO HA AKLMK WIH IPAaBOTO Ha IJIac

Ha apyxecTBOTO He ca M3BECTHH CIIOpa3yMeHHA MEXAY aKIMOHepH, KOMTO MoraT [a
JIOBeAaT A0 OrPaHUYEHHMA B PEXBbPJAHETO Ha aKL{MU WK IPaBOTO Ha IJIaC.
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8. Pa3nnpe,q6u're OTHOCHO Ha3HAaYaBaHETO M OCBOOOKIaBaHETO Ha YJIEHOBETEe Ha
VIOPABHTEJIHHTE OpPraHH Ha APYXKECTBOTO H OTHOCHO H3BBPIIBAHETO Ha HM3MEHEHHA H
AOII'bJIHEHHUA B YCTaBa

Jlpy»ecTBOTO UMa eJHOCTeNleHHa CUCTeMa Ha YIpaBJieHue.
CowriacHo Ycrasa Ha ,3aropa @ununsect” A/l, unenosete Ha C/] Ha Apy»ecTBOTO ce nsbupar

H ocBoboxgasaT oT 06wmwoTo cbbpaHMe Ha aKLUWOHEPHTE Ha JPYKECTBOTO C O0OGMKHOBEHO

MHO3HHCTBO Ha MPHUCBCTBALIUTE U NPEACTaBeHU aKIMOHEPH, OCBEH B C/IyYaWTe KOraTO 3aKOHBT

MJIH YCTaBa U3MCKBA KBaNMGUITMPAHO MHO3HHCTBO.

3a uneHoBe Ha C/l Ha ,3aropa ®unuHBecT” A/l MoraT ga 6b/aT H30HPaHU caMO JIULA, KOUTO

OTTOBapsAT HAa Npe/BUJeHUTE B 3aKOHA U YCTaBa YCJAOBUS, KAKTO U CJIef], KaTO YAOCTOBEpST TOBA 110

HazAsiexHud pef npes 061m0To c6paHue HA aKLMOHEPUTE, 2 UMEHHO!

* fa6bgaT geecnocobHU GH3HYECKH HIH HPUAHYECKH JTHLA;

* [fa He ca OWAM YIeHOBe Ha ynpaBUTE/eH WJH KOHTPOJIEH OpraH Ha ApYKecTBO, NPEKpaTeHo
nopajy HEChCTOATENHOCT Npe3 NOCAeJHUTE 2 rOAMHH, PeAX0X/Aally JaTaTa Ha PELIEHHETO
3a 00sBsABaHE HA HECHCTOATE/NIHOCTTA, aKO Ca 0CTaHaIi HeY/J0BJETBOPEHH KPEAUTOPH;

W3ameHeHus 1 JloN’bJHEHHWe B YcTaBa Ha APYXECTBOTO Ce NPHEMAT C pelieHHe Ha 06Li0To
ch6paHMe HA aKIHOHEPUTe C MHO3MHCTRBO 2/3 OT NpeACTaBeHHUs KarnuTall.

9. IpaBoMomMATa Ha YNPaBHTEJNHHTE OPraHH Ha JPYKECTBOTO, BK/IIOYHUTE/HO
NpaBoTO Ja B3eMa pellleHHA 3a H3JaBaHe H 06PaTHO U3KyNyBaHe HA aKI{HHX Ha JPY»KeCTBOTO.

OpraunuTe Ha ynpassienne ca 06mo chopanue u CbeeT Ha gupexkTopuTe /C/I/.

CA na ,3aropa ®ununsect” A/l ynpaBifBa TeKywjaTa AEHHOCT Ha JAPYMECTBOTO H TO
npeJcTaBJisiBa Npej puAHYecKuTe 1 QU3MYECKH JIMLA B CTpaHaTa M uyx6uHa. C/l peiaBa BCUYKH
BBIPOCH, KOUTO HE Ca OT U3KJII0YHTEe/NHaTa KOMIeTeHTHOCT Ha 0610To ch6paHue, IpH cra3BaHe
pewenusiTa Ha O610TO chb6paHue, pasnope6uTe Ha YcTaBa U elCTBAI0TO 3aKOHO4ATEACTRO.

PemenusaTa ce npueMar ¢ 06MKHOBEHO MHO3HHCTBO, OCBEH aKO C yCTaBa HJIM OT 3aK0OHa He ce
omnpezess Apyro MHO3HHCTBO. 3a felHocrTta cu CJ] ce oTunTa npeg O6uoTo chbpanue.

CbBeTdT Ha gupexTopuTe Ha ,3aropa ®unuuBect’ A/l ynpasasaBa Apy»eCcTBOTO Cb0o6pasHO
3aKOHa M ycTaBa Ha JJpy»KeCTBOTO U NpHeMa PellIeHUs 110 BBIIPOCHTE 0T CBOSITa KOMIIETEHTHOCT:

Camo c eguHoAyIIHe CbBETHT Ha AUPEKTOPUTE MOXE /la MpUeMa pelleHue 3a CKJIYBaHeTo
Ha CAEeKH, B Pe3yJITaT, Ha KOUTO:

-JIPY?>KecTBOTO NMPHJ0OHEBA, NPeXBHLPJ/s, [10/1y4aBa UJIH NMPEeLOCTaBs 3a MOA3BaHe HJH KaTo
obesneyeHue Mo KaKBaTo M Ja 6110 popma AbAroTpaliHy aKTUBH Ha 061112 CTOMHOCT Haz:

a) 1/3 ot no-HuMcKaTa CTOHHOCT Ha aKTHBHTE CBIJIACHO MOC/AEAHHA OAMWTHDPaH WX
nocJeJHUA U3roTBEH CYETOBOIEH Ba/laHC Ha APYIKECTBOTO;

6) 2 Ha CTO OT MO-HMCKaTa CTOMHOCT Ha aKTHUBHTE CBIJIACHO INOCHAEAHHUS OJUTHPAH WU
nocjieHUs HM3rOTBEH CYETOBOJAEH 6aJaHC Ha [PYy)KECTBOTO, KOTaTO B CJEJKHTE y4yacTBaT
3aMHTepecyBaHH JIUIA;

- BB3HUKBAT 33Jb/DKEHHA HA JPYXeCTBOTO KbM €[HO JIULE UJU K'bM CBBLP3aHH JIMIA Ha
obma CcTOHHOCT HajA CTOHHOCTTa No 6ykBa "a", a Koraro saAbL/LDKEHHATa BB3HMKBAT KbM
3aMHTepeCyBaHH JIMIja HJIH B [10/13a HA 3aHHTEpPeCyBaHH JIMLa- Haj CTolHOCTTa 1o 6ykBa "6"

- B3EMaHMATa Ha [PYKECTBOTO KbM €JHO JIMLE WIA KbM CBBP3aHH JIALA HaAXBbPJIAT
CTOHMHOCTTA no OykBa "a", a KoraTo JUIbKHHUIHA Ha JPYIKEeCTBOTO Ca 3aMHTEpecyBaHH JULa - Hag 10
Ha CTO OT CTOMHOCTTA 1o GyKBa ‘6”.

CpesnxkuTe Ha JpPYMKECTBOTO C y4acTHETO Ha 3aWHTEpecyBaHM JIUlA, U3BBH [OCOYEHUTE
No-rope nojJjexar Ha npejpapuTesHo ofobpeHHe oT CJl. PeXHMDBT Ha MOCOYEHHUTE CAEAKH ce
NoA4YMHABA Ha CbOTBeTHHUTE pasnopentu ot 3K

C/Jl wnsroTea Aokjaj 3a [AeHHOCTTa CH - OTHYET 3a yNpaBJEHHETO M o NpejocTaBs 3a
ono6penne ot pegosHoTo 0610 chOpaHKe, KOETO Ce NPOBeXAa A0 Kpas Ha I'bPBOTO MOJIYrogue
c/le/l NPUK/I0YBaHe Ha OTYeTHaTa rojgMHa.

CO npepocraa npen O6moTo chbO6paHHe TOAMIIHMS (UHAHCOB OTYET W JOKAaja Ha
PerucTpupaHuTe OJUTOPH, KAKTO U MPEAJIOKEHUETO 3a pasnpesie/ieHue Ha rneyanbaTa, KOUTO ce
0/06pSIBAT OT PEJOBHOTO 061110 CHOpaHHe Ha AKIHOHEPHUTE.
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C/l ne Moxe ga mpueMa pelleHHMA 3a M3fjaBaHe M 00paTHO M3KyNyBaHe Ha akIMH Ha
ApyxecTBoTo. Tesu pelleHus ca OT npaBoMoiuaTa Ha 0610To chbbpaHue Ha aKIIMOHEPHTE.

OnepaTMBHOTO YIpaBJeHWE Ce OCbILeCTBABA OT H3NbiHUTENEeH AUPEKTOpP, KOHTO
yNpaBasSBa U Npe/iCTaBAsRA APYKECTBOTO, NPUBEXK/A B U3MbjHeHUe peineHusTa Ha OC u Ha C/l,
pelllaBa BCHUYKM BBIPOCH, KOWTO CMOpeJ 3aKOHAa W yCTaBa HE ca OT HIKIOYMTESHaTa
gomreredTHoCcT Ha OC u va C/l.

10. CoplnecTBeHH AOTOBOPH HA JAPYKECTBOTO, KOUTO MOpaXKAaT AeHCTBHE, H3MEHAT
Ce HJIH ce MpeKpaTABaT NopajH NpoMsAHa B KOHTPO0.JIa Ha APYKECTBOTO PH OChLIECTBABAHE
Ha 3ab/DKMTEJHO ThProBo npejjaraHe, H NOCJeAHIHUTE OT TAX, OCBEH B CJAy4YauTe KOrato
pasKpHBaHETO Ha Ta3u MH(OpPMaN Mg MOXKe Ja NPUYHHHA CePUO3HU BpeJH Ha JPYKeCTBOTO;
H3K/JIIOYEeHHETO 10 NpejAX0JHOTO H3peyeHHe He ce Ipuiaara B CJAydyauTe, KOratro
APY>XeCTBOTO € JUI'bKHO Aa paskpue HHOpMalHATA 0 CH/IaTa HA 3aKOHA

,3aropa ®ununpect” AJl HAMa CK/IIOYEHH CBIUECTBEHH [OrOBOPH, KOHTO MOpaMJar
AeHCTBHE, H3MEHAT CE WJIM C€ NpeKpaTaBaT Nopajy NpPoMsaHa B KOHTPOJIA Ha JPYXKEeCTBOTO HpHU
OCbILIECTBSIBAHE HA 3a/IbJXKHTENHO ThPrOBO NIPe JiaraHe.

11. CmopasymMeHHsI MeXJy [py>KeCTBOTO M VINPABUTEJHUTE MYy OpPraHd MM
CIy:KHTE/IM 32 U3IJIAalaHe Ha oGe3leTeHHe NPH HanycKaHe WJIHM YBOJHEHHEe 6e3 mpasBHO
OCHOBAHHE MJ/IM NP NPeKpaTABaHe Ha TPYAOBHUTE NPABOOTHOLIEHHA N0 NIPHYKHH, CBbP3aHU
€ THProBO NpejJiarate.

He cwiiecTByBaT cnopasymenus mexay ,3aropa ®uHuHBect” AJl u uyseHoBeTe Ha Cll u
CJAYXUTEJH Ha IPY)KECTBOTO 3a U3MJallaHe Ha 06eslleTeHye Npy HaycKaHe UM yBOJHeHHe 6e3
NMpaBHO OCHOBaHWE WJIM MpH MNpeKpaTsBaHe Ha TPYZOBHTE MNPAaBOOTHOLIEHHWA MO MNPHYHHH,
CBbp3aHU C TbProBO NpejJaraHe.

25. Hudopmanuda 3a H3ITb/IHEHHE HAa IPOrpaMara 3a NpuiaraHe Ha MeAyHapoJHo
NPU3HATUTE CTAaHAAPTH 3a 106P0 KOPNOPATUBHO ynpaBJIeHHe

HampoHasieH KOJEeKC 3a KOPopaTUBHO ypaBJieHHe

n3aropa ®uuunsect” AJl u3BbBpLIBAa JEHHOCTTA CA B CHOTBETCTBHE C NPHHLUHIUTE H
pasnopeabuTe Ha HaupoHanHusA KoAeKc 3a KOPNOPaTUBHOTO YIIpaBJIEHHE.

3a uenTa HM3MbAHABA CTPUKTHO 3aAb/DKEHHETO CH [l OCUrypsBa CBOEBPEMEHHO M TOYHO
pasKpHBaHEe Ha M3MCKyeMara 10 3aK0oH HHpOopManus, CBbpaaHa c ,3aropa ®uHuHBecT” A/l 0THOCHO
BaXKHU Npo6aeMd Ha GUHAHCOBOTO ChCTOSIHME, PE3YJNTATUTE OT JeHHOCTTa, COBCTBEHOCTTa U
YOpaBJIEHUETO Ha JIPY»KeCcTBOTO; MO/NoMaraie Ha CTPaTeruiyeckoTo ypaBJeHue Ha APY»KeCTBOTO,
eduKacCHUSA KOHTPOJI BBPXY /IeHHOCTTa Ha ChBETA Ha JUPEKTOPUTE U OTYETHOCTTA MY NpeJ BCHYKH
3aHMHTepecyBaHH JIHIia C KOETO OCBILECTBABA 3allliTa NpaBaTa Ha aKLHOHEPHUTE; obe3neyaBaHe Ha
paBHONOCTABEHO OTHOIIEHHE KbM BCEKH aKLMOHep; oGe3nevyaBaHe NPU3HABAHETO Ha MpaBaTa Ha
JIMLATa, 3aMHTEpPecyBaHHd OT yNpaBJEHUETO M YCTOMYMBOTO pasBUTHE Ha JPYXKECTBOTO W Ja
Hacbp4yaBsa CbTPYAHUYECTBOTO C TAX.

INpunarane Ha HayuoHaIHUSA KOJEKC 32 KOPNOPATHBHO yIpaBaeHHue

»3aropa @ununsect” AJ] cnassa HM3LSAJIO0 OCHOBHHUTE NOCTAHOBKH Ha HaumoHasHMsa Kogekc 3a
KOpNOpaTHBHO yIpaBJeHHeE.

['naBHaTa HacoKa Mpy M3N'bJHEHHE Ha AHTAKMMEHTHUTE Ha KOZEKCA € [IPHBEXK/aHe Ha BCHYKH
BbTPELIHH aKTOBE Ha JPYXKeCTBOTO M LUANOCTHATa MY [IeHHOCT B ChOTBETCTBHE C HENPEKbLCHATO
M3MeHsIIaTa ce JlelicTRallla HOpMaTUBHA ype6a. Bcuuku GUHAHCOBY OTYETH HA APYMKECTBOTO Ce
u3roTBAT cbriaacio MCC, a roJMIIHHAT OAUT Ce H3BBLPIIBA OT HE3aBHCHUM OJUTOP C Orjen
OocHrypsiBaHe Ha 6e3mMpHCTpacTHa M 06eKTHBHA MpeleHKa 3a HAaYHHA, 110 KOMTO Ca W3TOTBEHH H
npejicraBeHy Te3au oTyeTH. OTUETHTE ce MpHpYyXHaBaT OT NOAPO6HHU JOKIAAH 32 AeHHOCTTA.

[lopumaBaHe /A0BepHETO Ha aKIUOHEPHUTE, HMHBECTHTOPUTE H 3aWHTEPECYBAHHTE OT
yOpaB/ieHHeTO M [JeHHOCTTa Ha APYKeCTBOTO Jula 6e eduH OT OCHOBHHUTE aHTAXUMEHTHU Ha
KOpPMOPaTUBHOTO yIpaBJeHHe. B Ta3u Hacoka APYKECTBOTO JJOKa3Ba TPAJAULIMOHHO MO3HIMAATA CH
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Ha crabunsa wHeTHTYnHs. [Ipes 2018 r. npob/ky NPUAATAHETO HA DASAWMHM Ha9WHH 323
pasKpuBaHe Ha Tekyma KHGOpManUA OTHOCHO QUHAHCOBOTO ¥ MKOHOMUYECKOTO CLCTOSHIE Ha
ApyxkecTBoTo.

CPHKBAHETO HA PEfOBHOTO FOAMINHC 0Bmo ch0paHme HA AKHHOHEPHTE Ceé H3RBLPUIBA B
CHOTBETCTBHE ¥ C YCTAHOBEHHTE [PABHJIA 33 JABaHE Ha NYGANYHOCT Ha NOKAHATS, JHEBHUA DeX |
KOHKPETHHUTE OPEJIOKEHNs 3a perienus. Boydxy nucMeny MaTepHaAn 110 TOYKUTE OT QHEBHHS
PeJ ce NpeocTaBAT Ha Pasuo/ioKelie Ha aKuonepuTe B obHCa HA PYKECTBOTO,

»~3aropa PununBecT” AJl y4acTBA aKTHBHO B Pas/IMYHY HOPMH HA B3aUMHO CHTPYAHHYECTEO C
ABPKABHY MHCTHTYHHH ¥ HEOPABUTEACTREHH OPraHUIalydH, MUMANd OTHONIIEHHE KBM
KOPnOpaTWBHOTe YHpaBaeHye B cTpaHara.

KouTpoatT oTHOCHO npoleca Ha paskpuBaHe Ha #HQOpManua ot ,3aropa Oununsecr” AJl e
MHOTONOCOYEH. Jlo TO3M MOMEHT He €34 KOHCTATHPAHY HapyHmeHus Ha pasnopeabure ¥ CpoOKOBETE
3a onopectapane. DHHaHCOBATE OTYETH €€ H3NpalisT Ha peryAaTopHMs OpraH W Ha
ﬂﬁﬂieCTBEHGCTTa, KOoeTa gapa BRIMOMHOCT 38 XOHTDON 0T aKi{MOHEDAUTE, HHBECTHTOPUTE 1 BCHYRH
sauHTepecyBanu Jsupa. Jlpyra QopMa Ha KOHTPOA OTHOCHO NPONECa Ha paskpuBaNe Ha
vHpOpMaNUa ce OCHUECTRARA OT uieHoBeTe Ha ChBETA HA ZUPEKTOPHTE CHPAMO AMPEKTOPA 33
BP'B3KY ¢ HHBECTHTOPUTE.

B sagmouenue momen ,qa oGofney, e pefinocrra Ha Oneera aa JupekTopuTe Ha ,3arepa

$ununsect” AJ| npez 2018 1. e 6una B choTEETCTEME ¢ HanMoHANNMA KOJEKE 33 KOPIOPATHBHO
YHpaBJIeHHE ¥ MEXAYHAPOAHUTE CTAHAAPTH.

20,03.2019r.




