MOACHUTENTHU BENEXKW
KbM yBeJom/eHne 3a PUHAHCOBO CHCTOAHME Ha »3EHUT UHBECTMbBHT XONANHI™ AL
3@ BTOPO Tpumeceuune Ha 2022 r. Ha UHAMBUAYanHa 6a3a
CbrnacHo Yn. 1000%, an. 4, 1. 2 ot 3aKkoHa 3a ny6an4HO npeanaraHe Ha LeHHM KHUKA (3NNUK)

l. UHdopmauma 3a BakHM cbbutHA, HacTbnUAM npe3 nbpBo TpUMeceuue Ha 2022 r., KaKTO M 3a
TAXHOTO BMAHWE BbPXY pe3yNTaTUTe BbB GUHAHCOBUA OTYeET

O6WMAT pasmep Ha aKTUBUTE B Kpasa Ha TpumeceumeTo Bb3NM3a Ha 45 334 xun.ns. (cnpamo 44 034
xun.ae. kbm 31.12.2021r.), B T.u. TeKkyuuTe ca B pasmep Ha 42 768 xun.ns. (cnpamo 41 468 xun.nB. Kbm
31.12.2021r.).

3a WecT meceua ApyHKecTBoTo e peanusmpano obwo npuxoau or AehHoCTTa B pasmep Ha 1 356
XW/.N1B., KOWUTO NpeACTaBNABAT U3LANO PUHAHCOBM npuxoan. OCHOBHO NoNyYeHUTe NpUXoAM ca oT npuxoam
OT /inXBM B pa3mep Ha 238 xun.ns /MPUXOAN OT AMBMAEHTU B pasmep 61 XWA./B. U OT NONIOXKUTENHMN
PAasAnKK OT onepaumm ¢ GUHAHCOBM aKTUBY U MHCTpyMmeHTU — 1 041 xun.ns.

PasxopuTe 3a geliHocTTa ca 06110 942 xun.ns., oT KOUTO 87,37% npepcrasnasat pasxoam 3a 1nMxsu .
PUHAHCOBUAT pesynTaT Ha APYXeCTBOTO 33 BTOPO TpuMeceune Ha 2022r. e c4eToBofHa nevanba B pasmep
Ha 414 xun. nB., cnpamo neyanba s Pasmep Ha 352 xun.nB. 3a cblyumn nepuos Ha 2021r.

Il. Undpopmauus 3a HOBOBbH3HUKHANM CbLLECTBEHU B3EeMaHUs U/Mnm sapvmKeHus 3a OTYeTHUsA nepuop,
HAMa Bb3HWKHaNM cbluecTBeHN B3€MaHUA U/UNK 3aabsKeHNs 3a nepuoaa.

lll. Undopmauusa 3a CK/IIOYEHUTEe CAeNKM CbC CBbP3aHM n/vnu 3auHTepecosaHu nuua npes BTOpo
Tpumeceuue Ha 2022 r.

Mpes oT4eTHOTO TPUMeceune He Ca CKNII04BaHWU CAENKM CbC CBbP3aHK U/vnu 3auHTepecosanm nua.

IV. Onucanue Ha ocHoBHUTE puckose u HecurypHocruy, Npea Kouto e usnpaseHo ApyxecTsoTo npes
OCTaHanara 4acr ot puHaHcoBaTa roauHa.

4.1. PuckoBe, cBbp3aHm ¢ AenHoCTTa u CTPYKTypaTa Ha EMuUTeHT]

»38HUT VHBECTMBHT XonauHr” ALl e npyxectBo oT x0naMHroB TMR U B/lOWaBaHe Ha onepaTUBHUTe
PE3ynTaTH, GUHAHCOBOTO ChCTOAHME M MEpcnekT1suTe Npes AeiHOCTTa Ha ApyecTsara ot noptdonmnoTo
My MoXe Aa uma HebnaronpuaTteH edekr BbPXy pesynTatute ot aeitHocTTa U GpuHaHCOBOTO CbCTOAHME Ha
EmutenTa, BKAlouMTENHO U cnocobHocTTa My aa Msnnawa AUBUAEHTY.

Tbi1 KaTo ,3€HUT UHBECTMBHT Xonauur” Al passusa AenHocTTa cu ypes APyXecTBaTa B KOMTO UHBECTUPA,



M3M10MKEHa Ha OTPAC/IOBUTE PUCKOBE HA APYXKECTBa, B KOUTO uHBecTvpa. MNpu ToBa BANAHWETO Ha OTAENHUTE
puUcKoBe € MpOMOPLMOHANHO Ha [Aena Ha CbOTBETHMA OTPacb/l B CTPYKTypata Ha [AbATOCPOYHMA
MHBECTULIMOHEH nopTdein Ha EmuTeHTa.

4.2. dPupmeH puUCK

dUPMEHUAT PUCK Cce 0Bycnasa OT eCcTecTsoTO Ha [eMHOCT Ha AaAeHO APYECTBO, KaTo 3a BCAKO APYKECTBO

e Ba)HO Bb3BpPbLLAEMOCTTA OT MHBECTMpaHUTe cpeacTsa U pecypcu Aa CbOTBETCTBA Ha PUCKa, CBbpP3aH C
Tasn UHBECTUUMUA.

OCHOBHUAT PUPMEH PUCK 33 “3eHUT NHBECTMBHT XonauHr” ALl, KaTo APY)KecTBO OT XOAMHIOB TUN € A3 HE
ocbliecTBABa eEKTUBHO ynpas/ieHne Ha MHBECTULIMOHHIA Ch noptdeitn. Cblio Taka mMncaTa Ha pecypc 3a
dbUHaHCMpaHe Ha NiaHWpaHn UHBECTULMA MOXKe Ad [0BeAe A0 OTpULaTenH GUHaHCOBW pesynTaTy, a ToBa
NPAKO BAUAE BbPXY PUHAHCOBOTO CbCTOAHNE HA “3eHUT HBECTMBHT Xonauur” AL

dUpMeHUAT puck obeanHABa GUsHeC pucka 1 PUHAHCOBUA PUCK.

BM3Hec pUCKbT ce npeaonpeaens o1 camoTo ecTecTBO Ha AeMHOCT Ha APYXeCTBOTO. Tol ce aeduHNpa KaTo
HECUTYPHOCT, CBbp3aHa C NONYy4aBaHETO Ha MpUXoAM, NpUCHLIM 33 0Tpacena, B KOWTO KOMMaHuATa
dyHKUMoHMpa. MNpeasna [JenHocTTa cu ,3eHuT VIHBECTMBHT XonamHr” Al peanusupa AOXOAHOCTTA cn
M3LANO Ypes ynpasneHue Ha pUHaHCOBWTE CU AKTUBK, A HE Ype3 npou3sBoACTBEHa AenHOCT. fopaau Tasu
NpUYMHA PUCKOBETE, KOUTO CbLUecTByBaT, ca M3LANO B NONETO Ha UHBECTUpaHe Ha dbuHaHCcoBU CPEACTBa.
Haii-ronsim AAN OT NPUXOAMUTE HA APYXECTBOTO Ca OT yrnpasneHve Ha Tekyuute my dUHAHCOBU aKTUBK, NOL,
dopma Ha aKuun Ha eMWUTEHTH, TbpryBaHu Ha bbarapcka donposa bopca AL. Mopaaun Tasw npu4nHa
fu3Hec pUCKbT 3a EmuTeHTa € TACHO cBbP3aH C Kanutanosua nasap “ eBeHTyasHaTa HeBb3MOXHOCT
ApYXecTBoTO Aa bbae B CbCTOAHNE Ad n3rpagm cuctema 3a n3barsaHe BAMAHMETO Ha PUCKOBETE CBBP3AHN
C UHBECTMPAHETO Ha KanuTanosuTe nasapw.

OUHAHCOBUAT PUCK NPEACTaBNABa AOMbIHUTENHATA HECUrypHOCT MO OTHOLWEHWE Ha MHBECTWTOP3 3d
noNy4aBaHeTo Ha NPUXOAU B Cy4auTe, KOrato dupmaTa W3MoN3Ba NPUB/EHEHN UK 3aeMHU CpeacTsa.
Tasu AOMbAHMTENHA GUHAHCOBA HECUTYPHOCT pombnsa 61usHec pucka. Korato vact ot CpeAacTBaTa, C KOUTO
dupmara puHaHcmpa AeNHOCTTa c1, ca no4 popmata Ha 3aemu UM GbATOBM LIEHHM KHWXKA, TO NaLaHnATa
33 Tesn cpeacTBa NpeAcTaBNABaT GUKCMpaHo 3ab/IKEHNE.

KONKOTO NO—FOAAM € AebT Ha AbArOCPOUHHUA AT B CpaBHeHWe CbC cobcTBeHMA KanuTal, TONKOBA MoO-—
ronsima e 6bae BepOATHOCTTa OT NpoBan Npn M3MNALLAHETO Ha GUKCUPaHUTE 3a4b/IKEHNA. yBennyeHneTo
Ha CTOMHOCTTa Ha TO3M NnoKasaTte/ NoKa3gsa U yBennuaBaHe Ha GUHaHCOBNA PUCK. [pyra rpyna nokasarenu
ce OTHacAT A0 MOTOKa OT NpuUxoAu, 4pes KOWTO CTaBa Bb3MOXHO NNaWaHeTo Ha 3ab/KEHNUATa Ha
dupmara. lokasaren, KOWTO MOXe [Aa Ce W3rion3sa, e MokasaTesAt 3a MOKpWUTME Ha wu3nnawaHuTe
dUKCUPaHN  334B/KEHUA (nuxsute). To3u nokasates NOKa3Ba KOMKO MbTU GUKCMpaHUTe JIMXBEHN
nnallaHusa ce CbAbpKaTt B CTOMHOCTTa Ha /10X0Aa Npeaun nialaHeTo Ha AuxBuTe U obnaraHeto My C
paHbum. CbuinAT Aasa pobpa MHAMKauMA 33 cnocobHocTTa Ha dupmara Aa usnnauad [LbATOCPOUHUTE CH
3a4b/IKEHNA.

Mpuemnusata uau “wopmanHara” cTeneH Ha dUHAHCOBUA PUCK 3aBUCK OT GusHec pucka. AKo 3a drupmara
CblLLECTBYBA MaNbK BU3HEC PUCK, TO MOKE [ Ce 0u4aKBa, Ye NHBecTUTopuTe Bvixa 6WUIM CbrNACHK Aa noemat

nO-roNAM GUHAHCOB PUCK M 06PaTHO.

4.3. PUCKOBE, CBbP3aHM CbC CTpaTernaTa 3a pa3BuUTUe Ha EMUTEHTA

BuaelnTe nevantu n UKOHOMUHECKa CTOVMHOCT Ha EMUTeHTa 3aBUCAT OT cTpateruata, u3bpaHa OT BACLLINA
MEHMAKBPCKU €KUM Ha KOMMaHWATA. M360pbT Ha HenoaxoAawa cTpaTterna moxe fAa Aoseae Ao



3HauUTeNHM 3arybu. ,3eHnT MHBECTMBHT XonauHr ALl ce ctpemun na ynpasnsasa pucka ot cTpaTernyecku
FPELIKN HYpes HenpekbCHaT MOHUTOPUHI Ha pasAWYHWTE eTanu MPU M3MbNHEHWETO Ha CBOATa NasapHa
CTpaTerna W pesyntatute oT Hes. ToBa € OT W3KNOYUTENHO 3HaueHue, 3a fa moxe Aa pearupa
CBOEBPEMEHHO, aKo e HeobxoAuMa npomsHa Ha ONpeAeneH eran B nnaHa 3a CTpaTernyecko passuTue.
HeHaBpemeHHUTE MnKu HeymecTHu MPOMEHU B CTpaTernaTa Cblyo MOraT Aa OKaXaT CblyecTBeH HeraTuseH
edeKT Bbpxy AeiiHOCTTa Ha KOMNaHuATa, onepaTMBHUTE Pe3ynTaTh U GUHAHCOBOTO MY CbCTOAHMeE.

4.4. PuckoBe, cBbP3aHm ¢ ynpasaeHneTo Ha EmuteHTa

PMCKOBETE, CBbP3aHK C ynpaBaeHmneTo Ha KomnaHmrra, Ca chegHuTe:

) B3@MaHe Ha rpewHn pelweHus 3a TekywwoTo ynpasneHne Ha WHBECTULMUTE W NUKBMAHOCTTA Ha
bupmarta KakTo OT BUCLIMA MEHUAKDBPCKN CbCTaB, Taka M ONepaTUBHUTE CAYKUTENN Ha KomnaHusra;

. HEBBL3MOXHOCTTA Ha MEHUAKMbBHTa A3 CTapTvpa peanusaumnaTta Ha NNaHUPaHU NPOEKTU UAN Nnnca
Ha NOAXOAALLO PLKOBOACTBO 33 KOHKPETHUTE NPOeKTU;

. Bb3MOXHU TeXHUYECKMU PEeLIKM Ha eANHHAT] ynpasneHcka HGopmaLMoHHa cuctema;

. BB3MOMHU rPELIKM Ha cucTemaTa 3a BbTpeleH KOHTpO;

. HaMyCKaHe Ha KNYOBU CAYMUTENN N HEBB3MOMKHOCT Aa Ce HasHa4YmM NepcoHan C HyKHUTe KayecTsa;
° PUCK OT MpeKomepHO HapacTBaHe Ha pasxoamTe 3a ynpasneHue u aAMUHMCTPauuma, Bogely 0

HamansasaHe Ha obwiata peHTabUAHOCT Ha KoMnaHuaTa.

4.5. KpeauteH puck

BusHecwT Ha ,3eHuT NHBECTMBHT XonguHr” Al e 3asucum B 3Ha4MTeNHa cTeneH oT npuHoca Ha YneHoBeTte
Ha CbBeTa Ha AVNPEKTOPUTE U cryskuTenuTe Ha EmuteHTa. Hama CUTYPHOCT, Ye Te3n K4voBu CAyXutenu we

AOCTaTb4HO N0ANEH, onuTeH u KBanuduUMpaH nepcoman 3a MEHWIKBPCKM, ONepaTMBHU U TexHMYecku
nosnuMM moxe aa mma HebnaronpuateH edekt BbPXY AelHocTTa Ha Emutenta, onepartushute My
PE3yANTaTh, KakTo U dbuHaHcoBOTO My CbCTOAHMe.

4.7. Puck, cBbp3aH ¢ nNalaHeTo Ha ¢puKcupaHa amxsa no emucuaTa

Mpu dukcupana nuxea 3a neéprosa Ha AageHa emucus, EMUTEHTLT noema 3afb/KeHNEeTO Aa nnawa
onpejeneHa nuxsa Hesasucumo oT nasapHuTe HuWBa u npuxoAuTe, Kouto nonyyasa. Mo Tosu HaymH
CbLIECTBYBA HEBBL3MOMHOCT Ha EmutenTa fa ce Bb3non3sea ot HamaneHue Ha nuxseHUTe HUBa (kakTo € B
C/ly4aa Ha nnasawa nuxsa) u ga NPoAv/IKaBa Aa nnala no-BUCoKu /INXBU, HE3aBUCUMO OT AMHAMMKATA Ha
fipuxoaute cu (kouto morar aa 6baar HamanAsawm) v npeobnapasawure JINXBEHWU MasapHM Huesa. OT
APYyra cTpaHa, dukcupaHarta nuxsa £aBa Bb3MOXHOCT Ha EMuTeHT] Aa nnaHnpa no-pobpe ceoute napuyHm



notouy. CblLLo Taka, A0 U3BECTHA CTeNeH, dUKCMpaHaTa INXBa Npesnassa AafieH MHBECTUTOP OT HeraTUBeH
cnap, B IMXBEHUTE HUBA.

4.8. JInkeuaeH puck

JINKBUAHMAT PUCK CE OTHACA 4O PUCKA KOMMNAHUATA A3 HE pasnonara ¢ AOCTaTb4HO CPeACTBa 33 Nocpellare
Ha CBOMTE TEKYLM 3aAb/KeHUA. ,3eHUT VHBECTMBHT Xonguur’ AL, ynpasnasa TO3W PWUCK MOCPEACTEOM
NpOrHO3WUpaHe Ha NapuyHMTE MOTOUM U NOAADBPHA noNOXUTENEH BanaHC mexay BXOAAWMA U U3XOAALL
napuyeH NOTOK, BKNIOUNTENHO HAMYHWU NapniHi cpepcTsa.

,3eHUT HBECTMBHT XonanHr” All reHepupa A0CTaTb4HO napuyHn NOTOLM, yNpaBaABaHH npodecrnoHanto,
3a 0@ MOXe fAa MOKpWe BCWUUKM CBOM 3aAB/DKEHUA. MokasaTenute 3a AUBBPUANK U JIMKBUAHOCT Ha
APY}KECTBOTO NOKasgaT Aobpa TeHAGHUMA HA Pa3BUTUE. MoaabPMaiKN NMMKBUAHU AKTUBM, BRIIOUNTE/THO

3HQUMTENHM MO pasmep MapuU4HW CPeACTBa, EMMUTEHTBT C€ rapaHTMpa pPeaoBHOTO obcayskBaHe Ha
06/UraLMoOHHNA 33EM.

4.9. BanyTeH pUCK

Ba/lyTHMAT PUCK € CBbP3aH C nosny4asaHe Ha dUHAHCOB Pecypc Uau Ha Npuxoan, [AeHOMUHUPaHU BbB
BanyTa, PasMYHa OT TasW Ha M3BbLPLIBAHUTE PASXOAu npu BONATWNEH KypC MexAay ABeTe Banyt, KOWTO
cb3Aasa NpeanocTaBka 3a reHepupaxe Ha 3arybu.

BaNyTHUAT PUCK 33 ,3EHUT NHBECTMBHT XonguHr” Al e ceefeH A0 MUHUMYM, KOeTo e B pe3ynTaT OT ABa
daKTopa: MbpBo, Ha NOAABPKAHETO Ha QUKCMpaH Kypc Ha sieBa KbM €BPOTO W BTOPO, KPEeAWUTHUAT pecypc,
KOWTO M3Mnon3sa ,3eHnT VIHBECTMBHT Xonauur” Afl 3a GuHaHCKUpaHe Ha JEHOCTTa Cv e BbB BanyTa espo,
GUKcMpaHa KbM BanyTaTa, B KOATO CE OCbLLECTBABAT NPUXOANUTE Ha EmuTeHTa.

4.10. Puck ot GOpcMarKopHu obcroaTencTsa

dopcmarKopHN CbBUTUA KaTo npupofHu 6eacTeuna, caboTaxu, usbyxsaHe Ha BOWHU U TEPOPUCTUYHMU
aKTOBe, KaKTO ¥ ApYry, morat Aa Aoseaar [0 Henpeasuanma npomaHa B WHBECTUTOPCKOTO OTHOWEHKE U
MHTepec BbB BPb3Ka € nasapa Ha BCAKAKBU PUHAHCOBU UHCTPYMEHTH, KaKTO Ha npuTe)xaBaHWTe, Taka 1 Ha
napageHute ot "3eHnT NHBECTMBHT Xonauur" AL, Hakou dopcmarkopHu cbbutna He npeasvxKaaT
Bb3MOKHOCTTA 3a 3aCTPaxoBKa.

Bb3MOMKHO € Aa HACTbnAT U bopcmakopHu 06CTOATENCTBA, KOMTO A3 UMaT CUAHO oTpaeHue BbPXY
UANOCTHATA MaKpPOUKOHOMUYECKa W MeayHapoaHa cpeaa. Mpumep 3a TaKbB PUCK € obaseHaTa OT
cBeToBHaTa 34paBHa opraHn3auua ,Mangemua“ oT pa3sunara ce B Kpaa Ha 2019 r. enuaemus OT OCTbp
pecnupaTopeH CUHAPOM, cBbp3aHa C HOBWA KOopoHaBupyc COVID-19 (Kosua-19). Peauua ObpaBn
npeanpuexa ApacTUyHU MEpKN 3a OBNajABaHe Ha 3apasata, Br/lOuMTENHO W Bbrapus. Pesyntatute oT
naHAemusATa 1 AbAroCPO4HOTO 1 Bb3/eNCcTBNE BHPXY rno6anHata UKOHOMMUKA 1 OTAENHWUTE nasapw Bce oLe
He ca W3BeCTHW. PbKOBOACTBOTO Ha [lpy»ecTBOTO Ca HaACHO CbC cepuo3HOCTTa Ha cuzyaumnATa WU HENHOTO
NOTEeHLMaNHO Bb3AEUCTBUE BBPXY aKkTMBuTe Ha [lpy)KecTsoTo, BbB Bpb3Ka C KOeT npoab/kasar aa A

cnepaT ot61m30.
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