“3EHUT UHBECTMBHT XOJLJIMHI™ AJL

. MEKJUHEH JOKJIAJL 3A IEHHOCTTA
chraacio w1000, an.d, 1.2 or 3ITIIK u wi. 33, an. 1, 1. 2 or Hapeata Ne 2
npe3 mecrvecequero na 2018 r. na unauBNIyanHa 6asa

I. Uudopmanus 3a Bazkun ch0NTHS, HACTHIWIN NPe3 nbpBHTE mecT mecena na 2018 r. n
32 TAXHOTO BJMSIHHE BbPXY pe3yaraTure BbB GUHAHCOBHA OTYET

[lpe3 nepsoro mectMeceyne Ha 2018r. HAMaA HACTHNHIM BakHHM cnOuTHS B JelfHOCTTa Ha
APYKECTBOTO, KOUTO JIa BIUAAT BHPXY PE3y/ITATHTE BB (PHHAHCOBHS OTYET.

C Pemenne Ne 283-E or 22.03.2018r. K®H norebpau npocnekT 3a A0IYCKaHE 10 ThProBus Ha
peryjpad nasap Ha u3jazenara ot japyxkectsoto Ha 06.10.2017r. obnurannoHHa emMucHs B
pasmep Ha 10 mmn.espo ¢ ISIN BG2100018170.

C Pemwenne na CobBera na aumpexkropute Ha BOB-Codmst no Ilporoxkon Ne 22/28.03.2018r.
emucusita obiuranun e jonycsara o Teprous Ha Ocnopums nasap BSE, Cermenr 3a
oOmaranmu, ¢ 6opeos ko 0Z4A, cunrano ot 05.04.2018r.

12.04.2018r. — yBeloMIIeHHE 3a [IbPBO JIMXBEHO I1JIalaHe 110 00IMralHoOHHaTa EMHCHS;

B crorBercTBHe ¢ ycnousita Ha emucus obimraumn Ha “3enut MuectmbuT Xomauar” AJl,
ISIN BG2100018170, Gopcos xon 0Z4A, nma 11.04.2018r. e H3BBPUIEHO IBPBO JTHXBEHO
[Ualaxie KkpM o0JIMrallMoHepuTe OT ropernocoyeHara emucus B pasmep Ha 299 178,08 EUR upes
neBoBara pasHoctoWHoct ot 585 141,47 . Ilnamanero e u3pbpiienHo upes “LlenTpanen
aenoszutap” AJl, NponopuHOHATHO MEXIy JHllaTa, BIHCAHW B KHMrara Ha obiauranmoHepurte
kbm 05.04.2018r.

Ha 09.05.2018r. CJI na “3enutr MuBectMbHT XOmauHr” AJ] — eanonuyeH coOCTBEHHK Ha
kanutana na ¥/l ,3naren nes kanutan™ AJl e B3en pemenne ot nevandara Ha JpyxecTBoTo 3a
2017 r. na Gbaar pasnpeeneHy KaTo JMBUICHT 94 XuJl. jesa.

3a mBpBUTE MIECT Mecella JPYKecTBOTO € pealusupano obio npuxoau or JeiiHocTTa B pasmep
Ha 830 XHJLJIB., KOMTO NpeCTaBiIsBaT U310 (HHAHCOBH NpHXoAH. Pasxomre 3a aeiinocTTa ca
772 xuaiB., oT Kouto 75,39% mnpejacraBisBaTr JIMXBH 10 €MHTUPAHHS OOJMIalHOHEH 3aeM.
(MuHAHCOBHAT pesyJITaT Ha JAPYKECTBOTO € nevanda B pazmep Ha 58 xuil. jesa.

1L l*ludwpmaunn 32 HOBOBB3HMKHAJM CbINECTBEHH B3eMaHMSI H/WIH 3aQbJ/UKEHHSI 34
OTHETHHS NMEPHO/L

[Ipes nspBoro mecrmeceune Ha 2018r. HAMa HOBOBBL3HMKHAIM ChHIIECTBEHH B3€MaHHd H
sanbiokenns  3a  ,3enut Muasecrmuar  Xommuur®  AJl.  3agbikeHusta 3a  JIHXBH 110
0GNUralMOHHNMS 3a€M ca B pasMep Ha 273 XHILIB.

HI. Uadopmanus 3a CKAOYCHATE ¢/1CJKH CbC CBLP3AHH H/M/IH 3AHHTEPECOBAHH JIHLA 1Ipe3
nnpBHTE et Mecena na 2018 r,

Hpe.’s IIBPBOTO HIECTMECEUHE Ha 2018 r. He ca CKIOYBAHM CHE/IKH ChC CBBP3aHH H/HIm
3aUHTCPECOBAHH JTHLA,



IV. Onucanne Ha OCHOBHHTE PHCKOBE H HECHTYPHOCTH, TPl KOHTO € H3NPABEHO
JAPYKECTBOTO MPe3 0CTAHAIATA 4aCT 0T PHHAHCOBATA NOAHHA.

4.1. Puckose, cebp3adu ¢ AeHHOCTTA M CTpyKTypaTa Ha EmMuTenTa

»3eaut Musecrmbat Xommuuar™ AJ[ e JApyKecTBO OT XONJMHIOB THII M BIOLIABAHE HA
OnepaTHBHHTE pe3yaTaTH, (UHAHCOBOTO CHCTOAHME M IIEPCHEKTHBHTE Ipej| AeiHOCTTa Ha
JpyKecTBarTa o1 noprdoiInoTo My MOXKe Jla uma HebnaronpusTen eekT BbpXy pesyinrarture or
AeitHocTTa ¥ GUHAHCOBOTO CHCTOSHUE Ha EMHTEHTa, BKIOUMTEIHO H crocoOHOCTTa My Ja
H3IUIAlA JIMBHIICHTH.

Twit kato ,,3enut UuBectmbuT Xomauur™ AJl passuBa JeiHHOCTTA CH Upe3 JAPYKECTBATA B KOUTO
HHBECTHPA, HErOBOTO (PHMHAHCOBO CHCTOSHHE, ONEPATHBHH pe3yaTaTH M IIEpPCHEKTHBH ca
3aBHCHMHM OT TAXHOTO CHCTOAHHE, pedynTatu U nepcnextusu. CnocobrocTTa Ha JlpynecTBOTO
JIa POJThJKABA JIa MHBECTHPA COOCTBEHHUTE ¥ NMPHBICYEHN CPEJICTBA B JILINEPHH, ACOIUUPAHH H
APYrA KOMITaHHH, KaKTO ¥ J1a 3arnjaila AMBUICHTH Ha aKIiHOHepHTE, ako OhIe B3eTO penieHue 3a
toBa ot O6moro chrOpanue Ha EMuUTEHTA, [Ie 3aBHCH OT peaulia (akTopu, CBbP3aHH C THAX,
BKJIFOUMTETHO pa3Mepa Ha nevanOuTe U NapuyHuTe MOTONM.

Boipexn ue JieiiHOCTTA HA KOMITAHUKTE, B KOUTO JIpyKeCTBOTO MHBECTHPA € AuBepcHuIMpana
B Pa3jiM4HM OTPAC/IM HA HAIMOHANHATA MKOHOMMKA, HEOIAronpusiTHO pa3sBUTHE B €IUH HIH
MOBeYe OT TE3M MKOHOMHYECKH OTpacid, B KOWTO Te onepHpar, OM MOrjio jga uma
HebnaronpusteH eekT BbpXY oneparuBHUTe UM pesynratd. OT ToBa cieBa, ye AeifHoCcTTa Ha
L3eant UnsectmbuT Xomamur® AJl e u3nokena Ha OTPaciIOBHTE PUCKOBE HA JPYIECTBA, B
KOHTO HHBecTHpa. [Ipy TOBA BIMAHUETO HA OTJAETHHTE PUCKOBE € TIPOMOPIHOHAIIHO Ha Jiejla Ha
CHOTBETHUS OTPACH/ B CTPYKTYpara Ha ABITOCPOUHHS WHBECTHIMOHEH nopTdeitn ha EMuTenTa.

4.2. dupmen puck

DupMeHHIT PUCK ce 00yciaBs 0T €CTECTBOTO Ha JACHHOCT Ha JaJIeHO JIPYIKECTBO, KaTo 3a BCAKO
JPYKECTBO € BAXKHO BB3BPHIAEMOCTTAa OT HHBECTUPAHUTE CPEJICTBA U PECYPCH J1a CHOTBETCTRA
Ha PHCKa, CBbP3aH ¢ Ta3u HHBECTHIHS. '

OcHosuuatr QupMen puck 3a “3ennt Masectmsur Xomaunr™ AJl. karo JpykecTBo OT
XOMJMHIOB THII € Jla HE OChUIeCTBABA e(EKTHBHO YINPABICHHE HA HMHBCCTHIIMOHHHSA CH
noprdeiin. Chiio Taka Jurcara Ha pecype 3a pUHaHCHpaHe Ha MIaHHPaHW HHBECTUIIMA MOXKE JIa
AoBesie 10 OTPHUATENHH (DUHAHCOBH pe3ysTaTH, a TOBA NPAKO BIHMAE BBPXY (DHHAHCOBOTO
cherosinpe Ha “3enut Muasectmuat Xosmuar” AJL

@upMeHusT puck obeiMHABa GU3HEC PHCKA U (PHHAHCOBHSA PHCK.

busnec pHCKBT ce npeaonpejesns 0T CaMOTO €CTECTBO Ha jJeHHocT Ha JpyxectBoTo. Toil ce
neduHMpa KATO HECHUTYPHOCT, CBBP3aHa ¢ MOJYYABAHETO HA MPHXO/H, MPUCHIIH 3@ OTPachia, B
KoHTO KoMnanuaTa Gpynkumonupa. Ipexsun nelinocrra cu ,3eaut Musectmbat Xommur® AJl
peay3upa JIOXOHOCTTa CH M3IAIO Ype3 ynpaslieHue Ha (MHAHCOBHTE CH AaKTHBH, a HE 4Ypes3
npon3BojcTBeHa AeiHoct. Ilopamu Ta3n npuyMHa PUCKOBETE, KOUTO CHIIECTBYBAT, €A H3LIO B
MojieTo Ha WHBEcTHpaHe Ha (uuadcoBn cpexactsa. Haii-ronsm jsn or npuxoaute Ha
APYKECTBOTO ¢a OT yNpaBlieHHe Ha TEKyluTe My (PMHAHCOBH aKTHUBH, 110/ (JopMa HA aKIUK Ha
EMHUTEHTH, ThpryBanu Ha bearapeka ®onosa bopea A/l [MTopamu Tasm npuurna GusHec pUCKHT
3a EMHTEHTa € TACHO CBBP3aH C KalMTAIOBHA Ma3ap H EBEHTYATHATA HEBBIMOKHOCT



APYKECTBOTO Jia 6'[:11_3 B CbCTOAHHE Jla M3Ipa/lH CHCTEMA 3a u30srpane BIMSHHETO Ha PHCKOBETE
CBBLp3aHy C MHHBCCTHPAHETO HA KAITHTAIOBHTE MasapH.

OUHAHCOBUAT PHCK [PEICTAB/ISBA JIONBIHATENHATA HECHTYPHOCT 110 OTHOIUGHHE Ha
HHBECTHTOPA 3a TI0JTy9aBaHeTO Ha IMPUXO/IM B CiydanTe, Korato upmara H3nonassa npaBiIeHeHH
WK 3aeMHM cpejersa. Tasuw nonbiHuTeNHA (UHAHCOBA HECHIYPHOCT MOIMbiBa OU3HEC pHCKA.
Koraro 1sact ot cpejcrsara, ¢ Kouto ¢pupmara ¢punancupa JaeHHocTTa cH, ca noja popmara Ha
3aeMM WITH JIBJITOBH [IEHHH KHIKa, TO [UIAMIAHHATA 32 Te3H CPEACTBa NPEACTAB/IABAT (PHKCHPAHO
3a/lb/DKEHHE.

Konkoro mo—romsiM e JeabT Ha ABITOCPOYHHS BT B CPaBHEHHE ChC COOCTBEHHS Kamuta,
TOJIKOBA 1O-TO/AAMa 1€ ObJie BEPOATHOCTTa OT NPOBAT NPH HM3IUIAMAHETO HAa (DUKCHpAHUTE
3abJDKCHHS. YBEIMYEHHETO Ha CTOWHOCTTAa HAa TO3M I10Ka3zaTell NOKa3Ba W yBeJH4YaBaHe Ha
(unancoBus pHcK. Jlpyra rpyna nokasatenH ce OTHAcAT A0 MOTOKA OT NPHXOIH, 4pe3 KOUTO
cTaBa Bb3MOJKHO IUIAIIAHETO Ha 3ajb/ukenusta Ha ¢upmara. [loxasaren, koiito mMoxke jaa ce
H3TI0JI3BA, € TNOKA3aTessT 3a NOKPHTHE HA M3IUIaaHuTe (PUKCHUpaHH 3a1b/UKeHHs (JIMXBHTE).
Tosu nokasaren nokassa KOIKO HBTH (PUKCHpaHWTE JHMXBEHH IUIAIAHMA Ce ChAbpXKAT B
CTOHHOCTTA Ha JIOXO0/1a NPe/IX MIIAIaHeTo Ha NTHXBHTE B obnaranero My ¢ ganbuu. ChIIMAT HaBa
n00pa uHJAHKALMS 3a CocoOHOCTTa Ha pupMaTa Ja u3Iuialla JIbJrOCPOMHHTE CH 3a/IbIIKEHHUS.

[lpuemsinBara uim “HopmaHara” CTelNeH Ha PUHAHCOBHS PHUCK 3aBHCH OT GH3HEC pucka. AKo 3a
(¢upmara chimecTByBa MalbK OM3HEC PUCK, TO MOJKE J1a Ce 04aKBa, Y€ HHBeCTHTOpHUTEe Ouxa Guin
CBITIACHH JIa MOEMAT MO—ToJsM (PMHAHCOB PUCK B 00paTHO.

4.3. Puckose, cBbp3anu ChC cTpaTerusiTa 3a pazsurue Ha EMuTenTa

boaemure nevandn 1 HKOHOMHYECKA CTOHHOCT Ha EMuUTeHTa 3aBHCAT OT crparernsTa, n3bpana
OT BHCHINS MEHH/DKBPCKH €KHIT HA KoMnanusaTa. M300pbT Ha HENoAXo/s1a cTpaTerns MoKe Jia
J0BeJIe 110 3HAUHTETHH 3aryOu.

w3eunt Musectmbeut Xomamur™ AJl ce crpemu ja ynpasisBa pHCKa OT CTPATErHYECKH IPELIKH
4pe3 HENPEKHCHAT MOHUTOPHHI HA PA3IMYHUTE €TANM [PH M3IBIHCHMETO HA CBOSATA nazapHa
cTpaTerus U pesysrarure ot Hes. ToBa € OT M3KIIOYMTENHO 3HAYCHHE, 34 JIa MOKE Jia pearupa
CBOEBPEMEHHO, aKo € HeoOXoaMMa NMpoMsHA Ha OINpe/esIeH eTall B IUIaHa 3a CTPaTerHyecko
passuTHe. HenaBpemMeHHUTE HIIM HEYMECTHH I[POMEHH B CTPATErHsTa ChLIO MOraT Jia OKaxar
CBIUIECTBEH HEraTHBeH e(eKT BBPXY JACHHOCTTa Ha KOMIAHWSTA, ONEPATHBHUTE PE3Y/ITaTH M
(PMHAHCOBOTO MY CBCTOSIHHE.

4.4. Puckose, CBBp3aHH ¢ ynpasieHueTo Ha Emurenra

Puckosere, cebp3anu ¢ ynpasnenuero Ha Komnanusra, ca cineauure:

. B3EMAaHC Ha TpelIHU PCLHICHUS 3a TEKYUIOTO YIHNpPaBJICHHEC HA HHBECTHIHHUTE U
JIMKBH/JAHOCTTA Ha cbupmaTa KakToO OT BHCHIHA MCHH/DKBPCKH CbhCTaB, TaKa W OICPATHBHHTE
CHYKHTEIIH Ha KOMH&HHST&;

e HEBB3MOKHOCTTA HAa MCHHJUKMBHTA Jia CTApTHpa peallM3alliaTa Ha [UIaHHPaHH [MPOEKTH
HITH JIANCA Ha [TOAX0AA10 PEKOBOJICTBO 38 KOHKPETHHTE ITIPOCKTH,

i BH3MOIKHH TEXHHYCCKH I'PCIIKH Ha €IHHHATA YIIpaB/ICHCKaA ﬂH(l)OpMBJ.lHOHHa CHCTEMA,

l BB3MOJKHH I'PCHIKH Ha CHCTEMATa 3a BETPECUIEH KOHTPO.I,

» HAllyCKaHe Ha KI/IHOYOBH CIYXKHTCIH H HEBL3MOXKHOCT Jla €€ Ha3Hayu [epcoHan ¢

HYKHHTC KauecTBa,



. PUCK OT NPEKOMEPHO HApPACTBAHE HA Pa3XOJMTE 3a YNPABICHHE W AAMHHUCTPALHS,
BOJEII JI0 HaMaIsBane Ha obiara peHTabHIHOCT Ha KOMIIAHKSITA.

4.5. Kpeuren puck

Tosa e puckbT, NpoH3THYALL OT HEBB3MOKHOCTTA Ha EMHUTEHTA f1a nOCpelHe 3ab/UKEHHITA CH
no TpHBleYeHuTe cpencra. Tol € CBbp3aH € HEHABPEMEHHO, YaCTHYHO W/M [BIHO
HEHM3NBIHEHHE HA 3aJb/DKeHHsTa Ha EMHTeHTa 3a M3mIam@aHe Ha JIMXBH W [VIABHHIM 110
3aeMHHTE MYy cpeacTBa. ChIo Taka KPeAUTHUS PUCK MPEACTABIISABA H PUCKBT JafeH KOHTpareHTt
Jla He 3am1aTh 3a[bIDKeHHETo cu KM JlpyxecTBoTo. OCHOBHMTE 3ab/DKEHHS HA APYIKECTBOTO
ca 1O OTHOUICHHE HENOTHPCEH [MBHACHT OT AKIMOHEPH Mpe3 [PEJXO[HHM HepHOIH |
emuTupanus npes 10.2017r. obaurannones 3aem.

4.6. PuckoBe, CBbP3aHU ¢ IPUBAHYAHETO H 3aIbPIKAHETO HA KBAIM(HIMPAHH KaJpH

Harpaxanero Ha H30s10 HOBA OM3HEC MOJIGITH 1TPE3 MOCHEAHNTE NOAMHN H3HCKBA crienmduyna
KBaM(pHKalMg B E€KUNa OT CIHYy)KHTEIM, KaTo KOHKYPEHLMATAa Mexkay pabotojarenure,
JOTIBIHATEIHO OrpaHnuasa u Oe3 ToBa CBUTHS KphI' 0T j00pe oOpasoBann ¥ Kpanmuduuupanu
CITY KM TEITH.

busuecsT Ha ,,3enut Uuecrmbur Xommar® AJ] e 3aBucuM B 3HaYMTEIHA CTENEH OT MPUHOCA
Ha wieHosere Ha CbBeTa Ha JHpeKTOpuTe W cayxurenure Ha Emurenta. Hsima curyproct, ue
TE3M KIIOYOBH CJYXHTENHM Ie MpoAbkar Aa padborar 3a EMuTtenta u 3a B Objene. YenexsT Ha
KOMIIaHHATA LIe € OTHOCHM M KbM cnocoOHoctTa H Aa 3aabpia W MOTHBHpA Te3d JHUA.
HeBbamMokHOCTTa Ha KOMIAHUATA /12 TIOUIBPKA JIOCTATHYHO JIOSICH, ONMTEH W KBaTU(HIIpaH
NepcoHall 3a MEHHDKBPCKH, ONEPATUBHH W TEXHUYECKH ITO3UIIME MOJKE J1a MMa HeGaronpusTeH
edext BLPXY AcitHOCTTa Ha EMuTEeHTA, ONIepATHBHUTE MY Pe3ynTaTH, KakTo u (PUHAHCOBOTO MY
ChCTOSHHE.

4.7. Puck, cBbp3aH ¢ NIalateTo Ha (pUKCHpaHa JIHXBa o eMucusTa

Ilpn ¢ukcupana nuxsa 3a nepuoja Ha JajeHa eMucusi, EMHTEHTHT 1oeMa 3aQb/DKCHHETO J1a
1J1ania ONpesie/ieHa JUXBA He3aBUCHMO OT NazapHHTe HHBA W MPHXOUTE, KOHTO nosyuasa. [lo
TO3W HAYMH CHIICCTBYBA HEBB3MOXKHOCT Ha EMuTenTta ja ce BB3MON3BAa OT HaMalCHHE HA
JMXBEHHTe HHBA (KaKTO € B CJIyyas Ha IJIaBallia JIMXBa) ¥ Jia NPoAkIKaBa Jia Tala 1o-BHCOKH
JIMXBH, HE3aBHCHUMO OT JIMHAMHKATA HA NPHXOAMTE cH (KOMTO Morar jia ObjaT HamalusBaim) u
npeobiajapaiuTe JMXBEHM nazapHum HuBa. Or apyra crpana, (HKCHpaHaTa JIMXBa JlaBa
BB3IMOIKHOCT Ha EMurtenrta na nnanmpa mo-aobpe csourte napuunu noroun. Cbuio Taka, J10
M3BECTHA CTeneH, (PUKCHpaHaTa JMXBa Hpejnassa JajleH HHBECTHTOP OT HEraTHBEH CHaj B
JIHXBEHUTE HUBA.

4.8. JlukBuaen puck

JIMKBHJIHUAT PHCK CE OTHACs /10 pUCKa KOMIAHMSTA Jla HEe pasnofiara ¢ A0CTaTh4HO CPEJICTBA 3a
nocpeniane Ha CBOMTE TeKymM sanbipkenus. . 3enut Musecrmuur Xommmur™ AJl ynpasisisa
TO3H PHCK IOCPEJICTBOM IPOTHO3HPAHE HA MapUYHMUTE NOTOINM M NOJIBPKA MOJOKHTEICH
Gamanc Mexay BXOJASIIMA M M3XOMSII NAPUYEH TIOTOK, BKIIOMATENHO HAIMYHH IApHYHM
cpencrsa.

w3euut HMusectvbut Xomauur™ AJ] reHepupa JOCTaTBYHO MAPUYHH TOTOMH, YIIPABISABAHH
HpOecHOHAIHO, 32 J1a MOJKE /1a TIOKPHE BCHYKH CBOH 3a/b/Dkenus. [lokasaTenuTe 3a THBHPHIK



¥ JIAKBHJHOCT Ha JAPY’KECTBOTO mNokassar ao0pa TenaeHuus Ha passurue. [loarspxkaiikn
JTMKBH/IHH AKTHBH, BKIIOYHTEIHO 3HAYMTEIHH 110 pasMep NMapH4YHH CPeiCTBA, EMHTEHTHT ce
rapanTpa peloBHOTO 06CITyKBaHE HA OOIHIaAlHOHHHIS 3aEM.

4.9. Banyren puck

BajnyTHuAT pHCK € CBBp3aH ¢ [OJydaBaHe Ha (HHAHCOB pecypc HIH Ha [PUXOIH,
JICHOMMHUPAHU BBB BAIYTa, PasiiMuHa OT Ta3H HA W3BBPUIBAHHTE Pa3XO/H IIPH BOJATHIIEH KYpC
MEJKJLY JIBETE BAIYTH, KOHTO Ch3/1aBa MPeAnocTaBka 3a reHepupane Ha 3aryou.

Banytuusat puck 3a ,3enut MusectmbHT Xomuuar” AJl € cBeeH /10 MHHHMYM, KOETO € B
pesyiratr oT aBa GakTopa: mepBoO, Ha MOUIBPIKAHETO HA (PUKCHPAH Kypc Ha JieBa KM €BPOTO M
BTOPO, KPEAWTHUAT pecype, Koito wm3nonssa ,3ennt Musecrmuut Xommuuar™ AJl 3a
duHancupane nHa JeiHOCTTa CH € BbB BajJyTa €Bpo, (HKCHpaHa KbM BallyTara, B KOATO ce
OCBhIIECTBABAT NpUXoauTe HA EMuTEHTA.

20.07.2018r.
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