MOACHUTENIHU BEJIEXKUA
KbM yBeAOMNEHNE 38 GUHAHCOBO CbCTOAHME Ha ,3EHUT MHBECTMBHT XONAUHT ALl
33 TpeTo Tpumeceyue Ha 2021 r. Ha nHagMeugyanHa basa
cbraacho 4. 1000, an. 4, 7. 2 o1 3aKoHa 3a Ny6AMYHO Npeanarane Ha LeHHKU KHmka (3TMLK)

l. UHdopmauma 3a BaxkHW CbBUTMA, HACTLNKUAKM Npe3 TPeTo Tpumeceumne Ha 2021 r., KaKTo M 3a
TAXHOTO B/AUAHUE BbPXY pe3yatatute BbB PUHaAHCOBUA OTUET

ObWwMAT padmep Ha aKTUMBUTE B Kpad Ha TPUMECeuueTo Bb3nusa Ha 46 252 xun.ne. (cnpamo 46 503
xMA.B. kbm 31.12.2020r.), B T.4. TekywuTe ca B pa3mep Ha 43 988 xun.ns. (cnpamo 44 239 xun.nB. Kbm
31.12.2020r.).

3a nbpBUTe AEBET Meceua ApPYyXecTBoTO € peannsnpano ono npuxoau OT AEWHOCTTa B pasmep Ha
2091 xun.nB., KOWUTO NPEACTaBAABAT M3UANO GUHAHCOBU Npuxoar. OCHOBHO MOAYYEHUTE NPUXOAN ca OT
NpPUXoAM OT IMXBKU B pasmep Ha 559 xn.NB 1M OT NONOKUTENHW PA3IMKKA OT onepaumnm ¢ PUHAHCOBM aKTUBU
U MHCTpymeHTn — 1 337 xun.ns..

PasxoauTe 3a geitHocTTa ca 06wo 1 629 xun.nB., 0T KouTo 89,68% nNpeAcTaBNABAT pa3xoAm 3a TNXBK .

®PUHAHCOBUAT pe3ynTaT Ha APYXKEeCTBOTO 3a TPeToTo Tpumeceuue Ha 2021r. e cyeTtoBogHa nedyanba B
pasmep Ha 462 xun. nB., cNpamo nevanba B pa3mep Ha 7 x1n.aB. 33 CblMA nepuog Ha 2020r.

Il. UHpopmauma 32 HOBOBbIHUKHA/MM CHULECTBEHU B3EMAHMA U/ UM 3aQb/XKEHNA 32 OTYETHUA Nepuop,

HAMa Bb3HWKHANAN CbLUIECTBEHU B3eMaHUA VI/MIIM 3a4Ab/KeHnA 3a nepuoaa.

ll. Nudbopmauma 3a CKAOYEHUTE CAENKU CbC CBbP3aHU M/MAK 3auHTEpecoBaHW AMuLa Mpe3 TPeToTo
Tpumeceume Ha 2021 r.

[Mpe3 oTYeTHOTO Tpumeceyne He Ca CKAYBaHU CAeIKU CbC CBBLP3aHU M/MHM 3anHTEepeCcoBaH NnLa.

IV. OnucaHue Ha OCHOBHUTE PUCKOBE M HECUIYPHOCTU, NpPes, KOUTO € U3NpPaBeHO APYXKeCcTBOTO npes
OCTaHanaTa 4yacT oT UHaAHCOBATa roguHa.

4.1. Puckose, CBbp3aHu C AEMHOCTTa U CTPYKTypaTa Ha EmuTeHTa

»3eHUT UHBeCTMBHT XonauwHr’ Al e ApPYXeCcTBO OT XONAMHTOB TWUM W BAOWABAaHE Ha onepaTUBHUTE
pe3ynTati, GMHAHCOBOTO CbCTOSHUE W NEPCNEKTUBUTE Npes AENHOCTTa Ha ApYXecTBaTa 0T nopThoiMoTo
My MOXe fia uma HebnaronpuateH edbekT Bbpxy pesyntaTuTe OT AEWHOCTTA U PUHAHCOBOTO CbCTOAHMUE HA
EmMuUTEHTA, BKAOUUTENHO U CNOCOBHOCTTA My Aa u3nawa AMBUAEHTHU.

Tbh KaTo ,,3eHUT UHBeCTMBHT XonamHr” ALl pa3BuBa AeMHOCTTa CU Ype3 ApyXKecTBaTa B KOUTO MHBECTUPA,
HerosoTo (GWHaHCOBO citromme, OnepaTUBHK pe3ynTatu W NepcnekTMBM Ca 3aBUCUMMU OT TAXHOTO
CbCTOAHME, pe3ynTaTM v nepcnexktuen. CnocobHocTTa Ha [pyXKecTsoTo Aa Npogb/xaBa A3 WHBECTUpa
COBCTBEHUTE U NPUBAEUYEHW CPEACTBA B AbliePHMU, acdu,mwpanw WU APYIM KOMMOAHWUKM, KAaKTO U Aa 3annaiua
AMBUAEHTU Ha akumoHepuTte, ako Bbae B3eTo pelleHue 3a ToBa oT O6WOTO cbbpaHue Ha EmuTeHTa, Wwe
3aBUCK OT peauua GakTopu, CBbP3aHU C TAX, BKAIOYUTENHO pa3mepa Ha nevanburte n napnyHuTe NOTOLMN.

BbnpeKku ye AeMHOCTTa Ha KOMNaHUKUTE, B KOUTO JpyKecTBOTO MHBeCTUpa e ausepcudPuunpaHa B pas/iMuHm
OTPacAM Ha HaumoHasHaTa MKOHOMMWKA, HebNaronpuaATHO pa3BUTME B e4MH WAM [MoBeye OT Tedn
UKOHOMMYECKM OTPaciu, B KOMTO Te onepupat, 6M morio aa uma HebnaronpuateH edekT BbPXY
onepaTtusHuTe UM pesyntatu. OT ToBa cneapa, Ye AelHocTTa Ha ,3eHuT WMHBECTMBHT Xonauur” ALl e



U3/I0XKEeHa Ha OTPAC/I0BUTE PUCKOBE Ha ApPYXKeCTBa, B KOUTO UHBecTMpa. py TOBa BAMAHWETO Ha OTAENHUTE
PUCKOBE € NPONOPUMOHANHO Ha [Aena Ha CbOTBETHUA OTpacbn B CTPYKTypaTa Ha AbaArocpovHua
WHBECTULMOHEH nopTdein Ha EmuTeHTa.

4.2. DupmeH puUcK

dupMeHUAT puck ce obycnass OT eCTecTBOTO Ha AeWNHOCT Ha AafeHO [APYXEeCTBO, KaTo 3@ BCAKO APYKeCTBO
€ Ba)XHO Bb3BPbLIAEMOCTTa OT MHBECTUPAHUTE CPEACTBA U pecypcu Aa CbOTBETCTBA Ha PUCKa, CBbP3aH ¢
Ta3u MHBECTULMA.

OCHOBHUAT GUPMEH PUCK 3a “3eHUT UHBECTMBHT Xonauur” All, KaTto APYXEeCTBO OT XONAWHIOB TWM € A3 He
OCHLLECTBABA ePeKTUBHO yrnpaBneHne Ha MHBECTULMOHHMA cu nopTdein. CbLuo Taka nuncaTa Ha pecypc 3a
hUHaAHCUPaHe Ha NNaHWPaHU MHBECTULMM MOXKe Aa AoBee A0 OTpULaTeNH GUHAHCOBW pe3ynTaTi, a Tosa
NPAKO BMAE BbPXY PUHAHCOBOTO CHCTOAHME HA “3eHUT UHBECTMBHT Xonauur” AL,

dupmeHUaT puck obeauHasa BU3HeEC pUcka U GUHAHCOBUA PUCK.

BU3HEC pUCKBLT Ce npeaonpeaens oT CaMoTO ECTeCTBO Ha AEWHOCT Ha APYXKecTBOTO. Toit ce AepuHUpa KaTo
HEeCWUrypHOCT, CBbp3aHa C NOMy4YaBaHETO Ha NPUXoAW, NPUCHLLM 33 OTpacbnia, B KOMTO KOMMNaHWATA
byHKUMOoHUpa. Mpeasus AeiHocTTa cu ,3eHUT UHBECTMBHT XongauHr’ ALl peanu3upa A0XOAHOCTTa Cu
M3LANO uYpes ynpasneHue Ha GUHAHCOBUTE CU aKTUBM, @ HE Ype3 NPOM3BOACTBEHA AelHoCT. Mopaau Ta3u
NpUYNHA PUCKOBETE, KOMTO CbLUECTBYBAT, Ca U3LANO B MNO/JETO HAa UHBECTUPaHe Ha GUHAHCOBMU CpeacTBa.
Hai-ronam gan ot NnpuxoauTe Ha APYHECTBOTO Ca OT yNpaBAeHUe Ha TeKywuTe my GUHAHCOBU aKTUBW, Mo
dopma Ha akuMM Ha eMUTEHTH, TbpryBaHW Ha bbarapcka ®onpgosa bopca AL. Mopagu Tasu npu4nHa
6U3HeC pUCKBT 3a EMUTEHTA e TACHO CBbp3aH C KAanUTa/sioBUA .Ma3ap WM eBeHTyasnHaTa HeBb3MOXHOCT
APYXecTBoTO Aa 6bae B CbCTOAHME Aa@ U3rpaau cuctema 3a usbarsaHe BAMAHMETO Ha PUCKOBETE CBbP3aHu
€ UHBECTMPAHEeTO Ha KanuTanoBUTe Nasapu.

DUHAHCOBUAT PUCK NpPeacTaBnasa. AOMbJAHUTENHATA HECUMIYPHOCT. N0 OTHOLWEHWE Ha WMHBECTUTOpa 3a
noay4aBaHeTo Ha NpUXoAW B CAy4auTe, KOraro ¢dupmarta M3nonssa MpPUBJAEYEHW WMAW 3aeMHU CPeacTBa.
Ta3w gonbaAHWTENHA PUHAHCOBA HECUTYPHOCT A0NbABA BuUsHec pucka. KoraTo 4acT oT cpeAcTearta, ¢ KOUTO
$pupmaTta PpuHaHCcMpa AeNHOCTTa CH, Ca Nog, popmaTa Ha 3aemu MK ABATOBU LEHHW KHWKaA, TO NNallaHuATa
3a Te3n CpencTBa NPeAcTaBNABaT GUKCUPAHO 3aab/KeHKe.,

KONKOTO NO-ronsam e AenbT Ha AbATOCPOYHUA AT B CPAaBHEHWE CbC COBCTBEHMA KanuTas, TOAKOBa no—
ronama we 6bae BEePOATHOCTTA OT NPOBa NPU U3NNALAHETO Ha GUKCUPaHUTE 3aAb/KEeHUA. YBENUYEHUETO
Ha CTOMHOCTTa Ha TO3W NoKasaTen NoKas3ea U yBennvaBaHe Ha GUHAHCOBMA PUCK. [lpyra rpyna nokasaTtenu
Cce OTHAacAT A0 NOTOKa OT MPUXOAM, YPe3 KOWTO CTaBa Bb3IMOMKHO NAAWEAHETO Ha 3aAb/IKEeHWATa Ha
¢upmata. lokasaten, KOWTO MOXe [da Ce WM3NON3BA, € MOKA3aTeNAT 3a MOKPUTUE Ha M3NNaLaHUTe
¢uMKCcUpaHu 3aabakeHuna (nuxsute). To3nM noKasaTen MOKasBa KOMKO MbTW (GUKCMPaHUTE NWUXBEHM
niaWaHua ce CbAbpiKaT B CTOMHOCTTa Ha A0XOAa Npeau NNawaHeTo Ha /IMXBuTe U obnaraHeTo My C

AaHbuu. Cowmat aasa aobpa MHAMKaUMA 3a cnocobHOCTTa Ha ¢upmaTa Aa u3niaiia AbArOCPOYHUTE CU
3a4b/IKEHUA.

MpuemnuBata uan “HopmanHara” cTeneH Ha GUHAHCOBMA PUCK 3aBUCKU OT Bu3Hec pucka. AKo 3a pupmara
CbLIECTBYBa MasbK BU3HEC PUCK, TO MOKe fa Ce 04aKBa, Ye UHBecTUTOopUTEe BUxa BUnu CbrnacHu Aa noemar
no—-ronam GUHaHCOB PUCK U 06paTHO.,

4.3. PuckoBe, CBbP3aHW CbC CTpaTervaTa 3a pas3sutue Ha EmurenrTa

bbaewmre ne4anbm U UKOHOMUYECKA CTOWHOCT Ha EMUTEHTa 3aBUCAT OT cTpaTeruaTa, n3bpaHa OT BUCILMA
MEHWKBPCKWU eKun Ha KomnanuaTa. U3bopbT Ha Henoaxoaslwla CTpaTervs MoXe fAa pAosede o



3HaUUTENHM 3arybu. ,3eHUT MHBECTMBHT Xonauur” All ce cTpemu Aa ynpasasBa pPUcKa OT CTpaTernyecku
TPELIKU Ype3 HenpekbCHAT MOHWUTOPUHT Ha Pas/iMyHUTE eTain Mpu M3NbAHEHMETO Ha CBOATA nasapHa
cTpaTerMa wn pesyntatute OT Hea. ToBa e OT M3KNOUYUTENHG 3HayeHWe, 33 Aa MOXE Aa pearupa
CBOEBPEMEHHO, aKO e HeobXoaMMa NMpomaHa Ha onpefeneHd eTan B NAaHa 3a CTPATErMuecko passutue,
HeHaBpeMEHHUTE UKW HEYMECTHU NPOMEHU B CTPATErMATa CbLIO MOraT [la OKaMaT CbUeCTBeH HeraTueeH

eeKT BbpXy AENHOCTTa Ha KOMNaHUATA, ONepaTUBHUTE PE3yNTaTN U GUHAHCOBOTO My CbCTOSHME.

4.4. PuckoBe, CBbpP3aHU C ynpasaeHUeTo Ha EmuTteHTa

PuckoseTe, CBbp3aHm C yNpaB/eHMeTo Ha KomnaHuaTa, ca cnegHute:

. B3eMaHe Ha rpelHN pelleHusa 33 TeKYLLOTO YNpaBiAEHUEe Ha MHBECTULMUTE W MKBUAHOCTTAa Ha
bupmaTa KakTo OT BUCLIUA MEHUAMKbBPCKM CbCTaB, Taka v ONEPATUBHUTE CAYKNTENM Ha KOMNaKUATa;

. HEeBBH3MOMKHOCTTA Ha MEHUKMBHTA [1a CTapTUPa Peann3aumaTa Ha NAaHUPaHK NPOEKTU WK Nunca
Ha NOAX0AAWO PbKOBOACTBO 38 KOHKPETHUTE NPOEKTH;

. BBH3IMOMHM TEXHUYECKU FPELIKKU HA eAMHHATA YNPaBAeHCHa MHPOPMALMOHHA CUCTEMA;

. Bb3MOMHW TPELIKUN HA CMCTEMATA 3@ BLTPELEH KOHTPO,;

. HanycKaHe Ha KNHOUYOBH CAYKUTENN U HEBH3IMOMKHOCT /1@ C& HAa3HauM MepcoHasn C HysKHUTE Ka4yecTsa;
. PUCK OT NPEKOMEPHO HapacTBaHe Ha pas3xoauTe 3a ynpasBieHWe W agMUHUCTpauMA, Bogell A0

HamanaBaHe Ha O6LlJ,aTa peHTa6MﬂHOCT Ha KOMNaHUATA.

4.5. KpeaurteH puck

ToBa e PWUCKBLT, NMPOMU3TMYALL OT HEBB3IMOMHOCTTA Ha EmKTEHTa Aa nocpellHe 3aAb/sKEHMATa cU no
npuBAeYeEHUTEe CpeacTBa. TON e CBbp3aH C HEeHAaBPEeMEHHO, YaCTUYHO MM MbAHO HEeW3Mb/AHEeHWE Ha
3a4AbMKeHUATa Ha EMUTEHTa 3@ M3NNaWaHe Ha IMXBU W MMaBHULM NO 3aemHuUTe My cpeacTa. Cbluo Taka
KPEAMTHUA PUCK NPEeACTaBAABa W PUCKDBT A3ZIeH KOHTPAreHT Aa He 3aniaTtv 3aAb/UKEHUETO CU KbM
Opy>kecTBOTO. OCHOBHUTE 33aAb/MKEHWUA Ha [PYMKECTBOTO Ca MO OTHOWEeHWEe HEenoTbpCceH AMBUAEHT OT
AKLUMOHEPU Npe3 NpeaxoaHu Nepuoamn n emutupanua npes m.okTomepu 20171, obauraymoHeH 3aem.

4.6. PuckoBe, CBbP3aHu C NPUBANYAHETO U 334bPKAHETO HA KBanuPuumpaHu Kagpm

M3rpamgaHeTo Ha W3UAA0 HOBM OU3HEC mofenu npes focNefHuTe TrOAWHU M3UCKBA cneuuduyHa
KBA/IMOUKALMA B EKMNA OT CAIYXRUTENM, KATO KOHKYPEHUMATA mexay paboroparenurte, AONBAHWUTEAHO
orpaHu4aBa u 6e3 ToBa CBATMA KPBr OT A06pe 06pa3oBaHK M KEANUDULMDAHWN CYRUTEN.

BU3HECHT Ha ,,3eHUT UHBECTMDBHT XonauHr” Afl e 3aBUCUM B 3HAYATEIHA CTENEH OT NPUHOCA HA Y/1IeHOBETE
Ha CbBETa Ha AUPEKTOPUTE U CAYKUTENUTE HAa EMMTEHTA. HAMA CUTYPHOCT, Ye Te3U KNIOHOBU CAYXUTENHN Lie
npoab/MmKaT Aa pabotaT 3a EmutenTa u 3a B 6baelle. HeBb3IMOMKHOCTTE Ha KOMNAHWATa Aa NOALbPKA
AOCTaTbYHO NOANEH, ONUTEH W KBanmbuumpaH NepcoHas 3a MEHWOKbPCKM, ONEepPaTUBHU U TEXHUUYECKM
no3uUMM MOXe Aa wuma HebnaronpuateH edekT BbLPXY AeMHOCTTa Ha EmuTeHTa, onepaTUBHUTE My
Pe3YATaT!, KaKTO 1 GUHAHCOBOTO My CbCTOAHME.

4.7. PUcK, CBbP3aH C naawaHeTo Ha GUKCUpaHa nxBa no emmcusTa

Mpu dUKCcMpaHa NAvxBa 3a nNepuoaa Ha A3AeHa emucus, EMUTEHTBT noema 3aAb/DKeHWeTo Aa naawa
onpeseneHa NUXBa HE3aBUCMMO OT Na3apHUTE HWBA W NPUXOLMTE, KOWTO nosay4vasa. [0 TO3M HauuMH
CHUWECTBYBA HEBB3MOMHOCT Ha EMUTEHTA Aa Ce Bb3NOA3Ba OT HAMANEHUE Ha IMXBEHUTE HWBA (KAKTO e B
C/ly4an Ha NiaBalla MXBa) U a NPOAbIXKABA Aa NN1aLia No-BUCOKN AUXBU, HE3ABMCUMO OT JUHAMUKaTa Ha
npuxoanTe cu (kouto morat ga 6bAaT HamansBawwW) u npeobnapasalinte NUXBeHW nasapHu Huea. OT
Apyra cTpaHa, $uKcHMpaHaTta MxBa AaBa Bb3MOXKHOCT Ha EmuTeHTa ga nnaHupa no-aobpe cBouTe napuyHU



notouu. Cblyo Taka, 10 M3BECTHa cTeneH, pUKCMpaHaTa MxBa npeanassa AafeH UHBECTUTOP OT HEraTUBEH
cnag B IMXBEHWUTE HUBA.

4.8. JIukBUAEH pUCK

JIMKBUAHWUAT PUCK CE OTHACA A0 PUCKA KOMMNAHWATA A3 He pasnonara ¢ AOCTaTbYyHO CPeACTBA 3a NoCpewlaHe
Ha CBOWTE TEKyLIM 3aAb/KeHUA. ,3eHUT UHBECTMBHT XongunHr’ ALl ynpasnasa TO3W pPUCK NOCPeacTBOM
NPOrHO3upaHe Ha napuuyHWUTE NOTOLUM U NOAAbPXKA NONOXUTENEH bBanaHc Mexay BXOAAWMA W U3XOAAL
napuyeH NOTOK, BKAOYUTENHO HaNUYHK NapuUYHK CpeacTsa.

L, 3eHUT MHBeCTMBHT XonauHr” AJl reHepupa A0CTaTbuyHO NAapUUHK NOTOUM, YNpasaaBaHyu Npodecuonanto,
3a @ MOXe [a NOKPUEe BCUUKKM CBOW 3afbarenwus. [loxkasatenute 3a AUEBBPUIK W NIUKBUAHOCT Ha
[PY>KECTBOTO NoKa3BaT nobpa TEHAEHU,VIH Ha pa3BuTue. NogAbpKaMKU NMKBUAHW GKTUBU, BKIOUUTETHO
3HAYUTeNHW NO pasMep napuuHM CpPeacTBa, eMWUTEHTHLT Ce rapaHTupa pefoBHOTO o6cC/yKBaHe Ha
obnuraunoHHUA 3aem.

4.9. BanyteH puck

BanyTHAAT PUCK € CBbP3aH C nosy4yasaHe Ha GUHAHCOB PECypC WAW Ha NPWUXOAM, AeHOMUHWPaHWU BbE
BanyTa, pas/iMuHa OT TasW Ha W3BbLPLUBAHUTE PA3XOAM MPU BONATWUIEH KYPC MeXAay ABETe BanyTu, KOWUTO
Cb3gaBa NPennocTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHUAT pUCcK 3a ,3eHUT UHBecTMBHT XoaguHr” ALl e cBefeH A0 MUHUMYM, KOETO € B pe3ynTat oT /Ba
dakTopa: NbpBO, Ha NOAABPIKAHETO Ha PUKCUMPAH KYPC HA NEBA KbM €BPOTO U BTOPO, KPEANTHUAT pecypc,
KOUTO M3MOA3ea ,3eHuT MuBecTMbHT Xonauur” ALl 33 dpMHaHCMpaHe Ha JEeWHOCTTa CU e BbB BanyTa eBpo,
$uKcHMpaHa Kbm BanyTaTa, B KORTO Ce OCbLECTBABAT NPUXOAUTE Ha EMUTeHTa.

4.10. Puck ot popcmaskopHu obcTosTENCTBA
dopcmarkopHn cbbUTHA KaTto npupoaHn beacteua, caboTasu, u3byxsaHe Ha BOWHM W TEPOPUCTUYHHU
aKTOBe, KaKTo W APYru, MOraT ga [0Begat A0 HenpeABuAWMa NPoMAHa B MHBECTUTOPCKOTO QTHOWeHUe 1
MHTEpPeC BbB BPb3Ka € Na3apa Ha BCAKAKBU GUHAHCOBU UHCTPYMEHTHU, KaKTO Ha NPUTEKaBaHWTE, TaKa U Ha
nanageHute ot "3enwut WHeectmbuT Xonguur" Af. Hakou dopcmakopHu cbbuTuAa He npenBuKAaT
BB3MOKHOCTTA 33 3aCTPAX0OBKa.

Bb3MOXHO e Aa HacTbhAT U cbopcmémopw obcToATencTsa, KOUTO Aa UMMAT CUIHO OTpaeHue Bbpxy
LUANOCTHATA MaKPOUMKOHOMMYECKa W MeXayHapodHa cpepa. [lpumep 3a TakbB puck e obABeHarta oOT
CBETOBHATa 3/paBHa opraHusauua ,lNaHgemua” oT pa3Bunata ce B Kpaa Ha 2019 r. enugemusa OT OCTbp
pecnypaTtopeH CUMHAPOM, CBbp3aHa C HOBMA KOpoHasupyc COVID-19 (Kosug-19). Pepuua AbpiKasu
npeanpuexa ApacTUYHK MEpKU 33 OBNAAABaHE Ha 3apa3aTa, BrAWUMTENHo u Bbarapua. Pesyntatute oT
NadaeMUATa U ABATOCPOYHOTO W Bb3AEWCTBME BbPXY rNobanHaTa MKOHOMUKA M OTAENHWUTE Nasapu Bce olle
He Ca W3BeCTHU. PHLKOBOACTBOTO Ha [py)KeCTBOTO Ca HAACHO CbhC CEPUOZHOCTTA HA CUTYaLMATa U HEMHOTO
NOTEHLMANHO Bb3JLUCTBUE BbPXY aKTMBUTE Ha [pyeCTBOTO, BbB
cnedaT otbnuso.
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