MEK/JMHEH JTOKJIAJL 3A AEHHOCTTA
HA “3EHUT MHBECTMBHT XOJIJIUHI™ AJ]

euraacuo wi.100o0, and, 7.2 or 3ITK » aa. 33, an. 1, 1. 2 or Hapenba Ne 2
npes mecrmeceunero Ha 2019 r. va mHaANBHAYAIHA 6a3a

I. Hadopmanus 3a BakHau chbONTHN, HACTHIHIIH NP3 NLPBUTE mecT Mecena ua 2019 r. u
32 TAXHOTO BJHAHHE BHPXY Pe3yJTaTHTE BbB PHHAHCOBHSA 0THET

[Ipes mbpBOTO TpHMEceune ca NpHAOOHTH akuuu Ha OBATapcku nMyOIHYHM KOMIaHHK Ha 061a
croiigoct 7 333 xmrJs, OCIIMAT pasMep HAa aKTHBHTE B Kpast Ha MIECTMECEYHETO Bh3au3a Ha 45
701 xumn.is. (cnpsamo 34 826 xuis. kbM 31.12.2018r.), B T.4. TexymmTe ca B pasmep Ha 40 058
xuLaB. (cnpsamo 29 200 xuras. kem 31.12.2018r.).

Peamisupanure npuxoam OT onepanud ¢ (uHaHcoBn HHCTpyMeHTH KbM 30.06.2019r. ca B
pasmep Ha 1 210 xuin.nB. cnipsamMo 734 XHILIB. 3a ChIUIHS IEPHOJ HA MHHAJIATA FOMHA.

3a IHPBUTE MIECT MECela APYKECTBOTO € peannsnpaio obmo npuxoau 0T aeiHOCTTa B pasMep
Ha 1 600 XumjB., KOHTO MpeACTABIABAT W3LUI0 (puHAHCOBH HpuXxoH (B T.4. 390 Xxuu. JB. oT
maBraaenTd B 1 210 xun.JiBs. o1 onepanun ¢ (PUHAHCOBM MHCTPYMeHTH). PasxoauTte 3a neifHocTTa
ca 1 377 xun.as., ot kouto 42,34% npejcTaBisaBaT JHXBU [0 eMUTHPAHUS OGIHTAIIMOHEH 3aeM.
OHHAHCOBAAT PE3yNTaT Ha JPYKECTBOTO € nevanba B pasmep Ha 223 Xuil. JieBa cripsMo 58
XMJLJIB. 3a chums nepuoa na 2018r.

Ha 14.05.2019r. e u3BBPUIEHO TPETO JHXBEHO IUIAIAHE 10 eMHUCHsS o0iurauum Ha “3eHuT
MusectmbuT Xonmunr™ AJl, ISIN BG2100018170, 6opcos kon 0Z4A, B pazmep Ha 299178,08
EUR wupes nesopara pasrnoctoiinoct oT 585141.47 nB. Ilnamanero e H3BLPIICHO upes3
“Llenrpanen paenosurap” AJl, nponopuuoHanHo MEX1y JHLATa, BIMCAHW B KHUTAaTa Ha
obmranuonepute kbMm 05.04.2019r.

II. Undopmanus 32 HOBOBLIHNKHANM CHIECTBCHH B3eMAHUS W/HIM 32bJUKEHHs 32
OTYETHHSI IEPHOI

[Ipe3 oTueTHHs NEPUOJ ca BL3HMKHANM HOBH B3eMmaHus B oOwy pasmep Ha 3 077 Xuirjs. 1o
JIOTOBOPH 3a Pero CACHKH ¢ LEHHH KHWKA. Be3HUKHAIUTE 3a/b/DKEHHS 32 neprojia ca B oy
pasmep Ha 10 728 XuijB. 10 JOroBOpH 3@ PEno CJEJIKH C LUEHHHM KHMXKA. 3aJb/DKEHHATA 3a
JIUXBH 110 00IMTAMOHHNS 3aeM ca B pazMep Ha 273 XHILJIB.

III. Madopmanns 3a CRIAOYEHATE CALJKH ChC CBLP3AHN H/H/IH 3AHHTEPECOBAHM JIHLA TIpe3
wbpBHTE mWeetT Mecena wa 2019 r.

Ilpes mbpBoTo mectmeceune Ha 2019 r. He ca CKIIOYBAHM CJEJIKH ChC CBBP3aHH H/WIH
3aMHTEPECOBAHH JIMIIA.

IV. Onucanme Ha OCHOBHHTE PHCKOBE H HECHIYPHOCTH, Npel KOHTO € H3NPABEHO
APYAKeCTBOTO NMPe3 OCTAHAJATA 4ACT OT PUHANCOBATA IOJHHA.

4.1. PuckoBe, cBBp3aHu ¢ AeHOCTTA U cTPyKTYpaTa Ha EMuTeHTa

w3enut HMusectmbuT Xonauur® AJl e apyxecTBO OT XOJJMHIOB THII W BJOLIABAHE HA
ONEpaTHBHHUTE pPE3yJITaTH, (PHHAHCOBOTO CBCTOSHWE M MEPCHEKTHBHTE Npela JAeHHOCTTa Ha
JpykecTBata oT NOpTHOIHOTO My MOKe J1a UMa HebnaronpusTed eQeKkT BbpXY pe3yiTraTture oT
AeHocTTa M PMHAHCOBOTO CHCTOSHUE HA EMuTenTa.



Twit xaro ,,3enut UaBectmbHT Xomaunr® AJl passuBa AeifHOCTTaA CH Ype3 APYIKECTBATA B KOHTO
MHBECTHPA, HErOBOTO (MHAHCOBO CHCTOSHHE, OIECPATHBHM pPE3YNTaTH M NEPCHEKTHBH Ca
3aBUCUMH OT TAXHOTO CHCTOSHHWE, pe3ynrard u neperextuBi. CnocobGuocrra Ha JpyKecTBOTO
J1a TIpO/TkJIKABA JIa HHBECTHPa COOCTBEHHTE W NMPUBIICYEHH CPE/ICTBA B JIBIUEPHHU, ACOLMUPAHH 1
APYTH KOMITAHWH, KAKTO M JIa 3a11alia JIWBHISHTH Ha aKIIMOHEPUTE, ako ObJe B3ETO pellieHne 3a
toBa or O6moto cvOpanue Ha EmMuTenta, e 3aBucH OT peanua GpaktopH, CBbpP3aHH ¢ TAX,
BKJIIOYHTEIHO pasMepa Ha neqanbnTe i NapuaHHUTe MOTOLH.

Bonpexn 4e iefHOCTTa Ha KOMIIAHUKTE, B KOUTO JIpy)KecTBOTO HHBECTHPA € AnBepcHHIMpaHa
B pasNMYHA OTPAC/]H HA HAIMOHAJIHATA MKOHOMMKA, HeGIAronpHsTHO pa3sBHTHE B €IHH HIIH
nopede OT Te3W MKOHOMHYECKH oTpaciu Om Morno jga uMa HeGnaronpusiteH epekT BbpXy
oriepaTUBHHTE UM pesyirtatu. OT ToBa cieasa, ve jeifnocrra Ha ,,3enut UasecrmbuT Xoaauur:
AJl e m30KeHa Ha OTPACNIOBHTE PHUCKOBE Ha JpY)KecTBata, B KOHTO MHBecTHpa. [Ipu ToBa
BIIMAHUETO HAa OTAE/IHUTE PHCKOBE € IMPONMOPHUOHAIHO Ha Jiefa Ha CHOTBETHHS OTPAachi B
CTPYKTYypara Ha JbJATOCPOYHHS HHBECTHLIHOHEH noprdeiin Ha EMuTtenTa.

4.2. dupmen pucK

(DHpMBHHSIT PHCK ce 06}"CJ'IaB}I OT €CTECTBOTO Ha JICHHOCT Ha JIaJIEHO APYKECTBO, KaTO 34 BCAKO
JPYKECTBO € BAXKHO BB3IBPBIIAEMOCTTA OT HHBECCTHPAHHTE CPEACTBA H PECYPCH J1a ChOTBETCTBA
Ha pHCKa, CBBbP3aH C Ta3H UHBCCTHLIHA.

Ocuopunar ¢(upmen puck 3a “3enur MusectmbuT Xommuur” AJl, karo ApyXkecTBO OT
XOJJMHIOB THI € Jla He OCBHIIECTBABA €(PEKTHBHO YINpPaBJIEHHE HA MHBECTHIMOHHHS CH
noptdeiin. Chio Taka auIcara Ha pecype 3a (puHaHcHpaHe Ha IUTAHMPAHH HHBECTHIIMH MOJXKeE J1a
JoBee [0 OTpuatesnd (UHAHCOBH pE3y/iTaTH, a TOBAa NPSKO BIMsSEe BBPXY (DUHAHCOBOTO
cherosaue Ha “3enut UusectMbuT Xomauur” A/l

@upmennat puck obenunsaBa Ou3Hec pucka 1 GUHAHCOBUS PHCK.

BusHec puckbT ce mpejompenens OT CaMOTO €CTeCTBO Ha JeHHocT Ha japyxectsoro. Toil ce
neuHupa KaTo HECHIYPHOCT, CBBP3aHa ¢ MOJIy4aBaHeTO Ha MPUXO/IH, MPHCHILH 3a OTpackia, B
KoiTo komnanusaTa pyukuuonupa. [Ipensun peiinocrra cu ,3enut Uusecrmbut Xommar™ Al
peanu3upa JOXOMHOCT M3II0 4pe3 ynpasieHWe Ha (PUHAHCOBHTE CH AKTUBH, a HE 4pes3
npoussoacTeena neitnoct. [lopaau Tasu npuyrHa pHCKOBETE, KOMTO ChILIECTBYBAT, Ca H3LAJI0 B
MoNeTo Ha WHBECTHpaHe Ha QHuHaHCOBH cpeacTsa. Had-romsm s or npuxoaure Ha
JIPY’KeCTBOTO ¢a OT yTpaB/ieHHe Ha TEKYIUTe My (PMHAHCOBH aKTHBH, noj (Gopma Ha aKIUK HA
eMHUTEHTH, ThpryBanu na bearapcka ®ongosa bopca AJl. Ilopaau tasu npuynHa GU3HEC PUCKBT
3a EMHTEHTa € TSACHO CBBp3aH C KaNMTAJIOBHS Masap M €BEHTyajlHaTa HEBB3MOXHOCT
APYKeCcTBOTO Jia ObJie B CHCTOSIHUE JIa H3rPaiH cHCTEMA 3a U30ArBaHe BAMSHHETO HAa PHCKOBETE,
CBBP3aHy C UHBECTHPAHETO HA KAlUTANIOBUTE [1a3apy.

DUHAHCOBHAT PUCK MPEACTaBIsABA JONBIHHTENHATA HECHIYPHOCT [0 OTHOIICHHE Ha
MHBECTHTOPA 32 I0JIy4aBaHETO Ha NPHXO/IM B ClIydauTe, KoraTo (pupmMara H3nonssa NpUBICHEHH
WJIM 3aeMHH cpejcTBa. Tasu JONBIHMTE/HA (PUHAHCOBA HECHTYPHOCT JOMbLJIBa OH3HEC pUCKa.
Koraro gact oT cpeicrsara, ¢ Kouto (pupmara ¢punancupa aeitHoctTa cu ca nox (popmara Ha
3aeMH WIH ABJITOBH [IEHHU KHIDKA, TO TUIAIIAHMSATA 3a TE€3H CPEJICTBA MpeICTaBIsaBaT GUKCHpaHo
sanbipkenne. KoJKoTo mo—rojisiM € JeNbT Ha JBJTOCPOYHHS BT B CPaBHEHHE Che COOCTBEHHS
KanuTajl, TOJKOBA MO-TojsMa 1e Objie BEPOATHOCTTA OT 3aTPYyJHEHHS IPH HM3IUIALIAHETO Ha
bukcupannTe 3a0b/DKEHH, PECII. yBeMuaBaHe Ha GuHaHCOBHA pHCK. [lpyra rpyna nokasaTenu
ce OTHACAT 10 MOTOKAa OT MPHXOAH, Ype3 KOHTO cTaBa BL3IMOMKHO IUIALIAHETO HA 3a/Ib/DKEHUATA



Ha (upmara. Ilokasaren, KoiTo MOXe Ja ce H3MNON3BA, € MOKA3ATENAT 3a MOKPUTHE HA
u3nnamanuTe (UKCHpaHH 3aab/DKeHus (auxBuTe). TO3M Mokazaren MokasBa KOJIKO IThTH
(pHKCHpaHHUTE JIMXBEHHU IUIAIIAHUs Ce ChABPIKAT B CTOHHOCTTAa HA JIOXO/a Npe/H IUIALIaHETO Ha
nuxBuTe W obusaranero My ¢ aanbud. Ceumsar jgasa gobpa uHaumkanums 3a cnocobHoOCTTa Ha
(hupmara 1a U3TUIANA JBIATOCPOYHHATE CH 3aIbIKEHHS.

INpuemnuBara wiu “HopmanHaTa” crerneH Ha PUHAHCOBHMS PUCK 3aBHCH OT Gu3HeC pucka. AKo 3a
(upmara ChIIECTBYBa MaIbK OM3HEC PHCK, TO MOJXKE J1a Ce 04aKBa, 4e HHBecTUTOpHTE OUxa GuH
CBHIVIACHH Ja IOEMAT MO—T0JisiM (PUHAHCOB PHCK B 0OpaTHO.

4.3. Puckose, CBEp3aHu ChC CTPATErHATa 3a pa3surue Ha EMuTenta

Buaenmre negandu 1 HKOHOMHAYECKA cToHOCT Ha EMHTEHTa 3aBHCAT OT cTparerusTa, u3dpana
OT BHCIIHS MEHUDKBPCKH eKuIl Ha KoMnanusta. M300psT Ha HENoaXoAsma CTpaTerns Moxe Jia
JIOBEJIE JI0 3HAYUTENNHHU 3ary0u.

w3eauT Mupectmbut Xomauur™ AJl ce cTpeMH Ja ynpasisBa pHCKa OT CTPATErHYECKH IPEILKH
4pe3 HEeNMpeKbCHAT MOHMTOPHHI HA PA3IMYHUTE €TAlH NPH H3ITBJIHEHHETO Ha CBOATA Na3apHa
CTpATerwsi ¥ pe3ynTaTHTe OT Hesl. ToBa € OT M3KMIOYHTENIHO 3HAUYEHHE 3a Jla MOXKe Jla pearupa
CBOEBPEMEHHO, aK0 € HeoOXOAMMa NpOMsAHA HA OMpPEJE/EeH eTan B IJlaHa 3a CTPAaTerHyecko
passuTHe. HeHaBpeMeHHHTE WIIM HEYMECTHH IPOMEHH B CTPATErHsaTa CHILO MOTAT Ja OKaxat
CHIECTBEH HeratuBen eekT BBHPXY JeliHOCTTa HAa KOMIAHHUATA, ONEPATHBHUTE PE3YNTaTH H
(MHAHCOBOTO MY ChCTOSHHE.

4.4. PuckoBe, CBbpP3aHH C yIpaBieHueTo Ha Emurenta

Puckosete, cBbp3adu ¢ yrnpasienneTo Ha Komnanusra, ca cieHHTe:

. B3EMaAHE Ha TpeIHY pPEelieHHs 3a TEeKYmOTO YIpPaBjJCHHE HA HHBECTHIMHTE H
MMKBHAHOCTTa HA (pUpMaTa KakTo OT BHCIIHA MEHHDKBPCKH CBHCTaB, Taka ¥ ONEpaTHBHUTE
cnyxurenn Ha Komnanusra;

. HEBB3MOMKHOCTTA HA MEHUDKMBHTA [Ia CTAPTHPA Pealu3aiusTa Ha Miagdpany npoexTH
MJTH JIMIICA HA MOAXOASIIO PHKOBOJACTBO 3@ KOHKPETHHTE MPOEKTH;

. BH3MOKHH I'PEIIKH Ha CHCTEMATa 3a BhTPEIIeH KOHTPOI,

. HAIIYCKaHE HAa KJIOYOBH CIYXHTEJIM H HEBB3MOMKHOCT Ja Ce HasHa4Yd nepcoHan ¢
HY/KHHUTE KauecTna;

. PHCK OT NPEKOMEPHO HApacTRaHE HA pa3sXOAWTE 3a YNPABJICHHE H AJAMHHHCTDALHI,

BOJIEIN JI0 HamaJimBane Ha o0iara peHTabuIHOCT Ha KOMITAaHHATA.
4.5. Kpequten puck

Tosa e pHCKBT, IPOH3THYAILL OT HEBB3MOXKHOCTTA Ha EMUTEHTA /1a MOCPenHe 3a/b/DKCHHATA CH
N0 MNpUBJIEYEHHTE cpelacTsa. Toli € CBbp3aH C HEHaBPEMEHHO, YaCTHYHO WIH ITBJIHO
HEM3MTB/IHEHHE Ha 3aib/DKeHusTa Ha EMHUTEHTA 3a HM3MUIAllaHe HA JIMXBH H [JIABHHIHM 110
saeMHATE My cpezctBa. ChIO Taka KPeMTHHSA PHCK MPEACTAB/SBA U PHCKBT JAICH KOHTPAreHT
a4 He 3arIaTH 3aabDKeHHeTo cu KbM JIpykectBoto. OCHOBHMTE 3a{bIDKEHHSA HA JAPYKECTBOTO
ca [0 OTHOIIEHHE HENOTHPCEH JUBHJICHT OT AKIIHOHEPH NPE3 MPEAXOAHH [IEPHOJH, PENO CACTKH
¢ IeHHHU KHWKa 1 emaTupanus npes 10.2017r. obmuranuoneH 3aem.

4.6. Puckose, CBHp3aH# C NPHBIIHYAHETO H 3abPKAHETO HA KBATH(HIMPAHH Ka/IpH

WsrpaxiaHeTo Ha H3LSII0 HOBH OH3HEC MOJICH TIPe3 MOCNIE/IHHTE TOJMHE H3UCKBA CrielupuyIHa
KBaMpUKALMA B E€KHIIA OT CHYKHTENH, Karto KOHKypeHuusta Mexay pabotoxarenure



JIONBJIHATEIHO OrpaHudasa ¥ 0e3 ToBa CBUTHA KPBI OT AoOpe obpazoBanu M KBaIu(puiMpaHH
CHYKHTEITH,

busuecsT Ha 3enut MuBectMbHT Xomauur™ AJl e 3aBHCHM B 3HAYHTE/IHA CTENEH OT MPHHOCA
Ha wieHoBeTe Ha ChBeTa Ha JMpPEKTOpPUTE M ciykuTenuTe Ha Emurenta. Hama curypHocr, e
TE3U KJIKOYOBH CIYKUTENH i€ MpoAbkar ja paborst 3a EMutenTa 1 3a B 6baeme. Yenexsr Ha
KOMITaHMATA 1€ € OTHOCMM H KbM crnocoOHOCTTa H Jia 3aabpika W MOTHBHpPA TE3H JIMIlA.
Hep®3MOXKHOCTTa HA KOMIIAHHATA JIa NOUIBPKA JIOCTATBYHO JIOSIEH, OMUTEH W KBATH(HIUpaH
NEPCOHAIT 34 MEHU/DKBPCKH, ONEPAaTHBHH M TEXHHYECKH MO3MLIMH MOJKE Jla uMa Hebaronpusten
edekT BupXy AeHHOCTTa Ha EMATEHTA, ONEpaTUBHUTE MY PE3yNTaTH, KAKTO H ()HHAHCOBOTO MY

CBCTOSIHHE.
4.7. Puck, cBbp3aH ¢ MuiallaHeTo Ha UKCHpaHa IMXBa Mo eMHCHATA

[lpn ¢ukcupana nuxsa 3a nepuoja Ha AajieHa eMHCHA, EMHTEHTHT rnoema 3aab/DKeHHeTO ja
TIal@a OnpesieNieHa JUXBA HE3aBUCHMO OT Ma3apHUTE HUBA M IPHXO/AUTE, KOUTO nojydasa. [1o
TO3M HAYMH CHIIECTBYBA HEBL3MOKHOCT Ha EMUTEHTa Ja ce Bb3MOJI3BAa OT HAMAICHHE HA
NUXBEHHTE HUBA (KAKTO € B C/Iydas Ha IUlaBalla JIMXBa) U Jia NpojbJKaBa /a rJama no-BHCOKH
JIHXBH, HE3aBHCUMO OT JIMHAMHKATA Ha MPHXOJMTE CH (KOMTO Morat jia 6baar HamassBally) u
npeobnafasamaTe JHXBeHW nasapHu Hupa. Ot apyra crpada, (ukcupasara JuxBa JjaBa
BB3MOKHOCT Ha EMuTeHTa na muanupa no-a06pe cBouTe napuyay mnortonu. Chllo Taka, /10
W3BECTHA CTereH, (MKCHpaHaTa JMXBa INpeAna3Ba JajeH WHBECTHTOP OT HETraTHBEH chaj B
JIMXBEHUTE HUBA.

4.8. JluxkBujeH puck

JIMKBHAHMST PUCK C€ OTHACS JO PHCKAa KOMIAHUATA Jja He pasfojara ¢ JOCTaTBYHO CPECTBA 3a
NOCpEIllaHe Ha CBOHTE TEKyIUH 3ajubipkendd. ,3enut Muasectmbar Xomauur” AJl ynpasnssa
TO3H PHCK MOCPEJCTBOM HNPOrHO3MpaHe Ha TAPHYHHMTE NOTOIM M NOAXBPKA NONOKHUTENEH
OanaHc MeXAy BXOMSIIMS M HM3XOMALL TMapU¥eH TMOTOK, BKIIOYHTEIIHO HANMYHH MapH4HH
CpejIcTBa.

w3eaut HMusectmbHT Xonmuuar” AJl remepupa A0CTaTBYHO NAPHYHH [OTOLM, YIIPaBAsiBAHH
npo)eCHOHATHO, 3a J]a MOXe Ja [NOKpHE BCHYKH CBOM 3aJbikeHus. [lokasarenure 3a TMBbPHIUK
M JIMKBHIHOCT HA JIPY)KECTBOTO mokasBar ao0pa TeHJeHuMsa Ha passutue. [lomabpxaiiku
JTHKBH/IHA aKTHBH, EMUTEHTHT CH rapaHTHpa peoBHOTO 00CyKBaHe Ha 00IMraiiHOHHHS 3aeM.

4.9. BanyreH puck

BanyTHuAT pHCK € CBBbpP3aH C [oJyyaBaHe Ha (MHAHCOB pECYpPC HIM Ha [PHXOJIH,
JICHOMHHHPAHHW BHB BAJYTa, Pa3iHIHA OT Ta3H Ha H3BLPIIBAHWTE Pa3XOJ| IIPH BOJIATHIIEH KypC
MEXJIy JIBETe BaIyTH, KOHTO Ch3/laBa NPEeANOCTaBKa 3a reHepupate Ha 3aryoH.

Banyrauar puck 3a ,3eaur WupectmbarT Xoamuuar” AJl e cBeiieH 10 MHHHMYM, Thi KaTo
KPEMTHUS pecype, KOHTO M3noi3Ba 3a (pMHAHCHpaHe Ha JEHHOCTTa CH € BBB BalyTa €Bpo,

17.07.2019r.
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