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MEXXAWHEH AOKJIA 3A AEMHOCTTA
Ha B.J1.JIN3UHI A4

kbM 31.03.2018 roa. cbrnacHo 4n.1000, an.4, 1.2 ot 3MMNUK

I. BaxxHun cbbuTHMA, HacTbLNMAM nNpe3 NMbPBOTO TpuMmeceune Ha 2018 roga. m ¢
HaTpynBaHe OT Ha4aJIoToO Ha rogMHaTa

Ha 30.01.2018 roa. B.J1.JusnHr ALl e npeacrasuno Ha KOH m Ha obuecrtBeHocTTa /upe3
nnatdopmarta ,bronetnH” Ha UHueectop.bl” AZl/ n B B®B Codmsa ALl /upe3 cuctemaTta EXTRI.BG/:

- TpuMeceyeH (UMHAHCOB OTYET 3a [EMHOCTTA 3a YEeTBbLPTOTO TpuMeceune Ha 2017 roga.
CbrnacHoO M3nckBaHusiTa no 4n.1000. ot 3MMNUK v un. 33 ot HAPEZBA N22 ot 17.09.2003 r. Ha KOH;

- TPUMECeYeH OTYET Ha EMWUTEHT Ha obnuraumm no 4n. 100e, an. 1, T. 2, BbB Bpb3Ka C 4.
100e, an. 2 ot 3MMNUK 3a cna3BaHe Ha 3agb/HKEHUSTA Ha eMUTEHTa KbM obnuraumoHepuTe Mo
emucumn obnuraumm ¢ ISIN kop BG2100012132 m c ISIN kog BG2100021125 3a 4eTBbBPTOTO
Tpumeceume Ha 2017 rog.

Ha 30.03.2018 roa. B.J1.Jm3unHr ALl e npeactaBuno Ha KOH n Ha obuwectBeHocTTa /upe3
nnat¢gopmata ,bronetuH” Ha NHBectop.bl" AZl/ n B B®b Codms ALl /upes cuctemata EXTRI.BG/:

- roavileH pMHAHCOB OTYET 3a AelHoCTTa 3a 2017 roa. CbrlacHO U3MCKBaHMATa no 4i.100H.
oT 3MMuUK n yn. 32 ot HAPEABA N92 ot 17.09.2003 r. Ha KOH.

YBegoMmnenusita no 4n.100y, an.2, 1.1 ot 3MMNUK m no 4n.100e, an.1, 7.3r ot 3MMNUK 3a
M3BbPLUEHM NUXBEHU NMallaHus no kopnopatmBHuTe obnuraumm ¢ ISIN koa BG2100012132 ca
nogageHn cboTBeTHO Ha K®H u Ha 6GaHkaTa-goBepeHUK Ha obnuraumoHepuTe B CPOK, CbriacHO
HOPMAaTMBHUTE U3NCKBaHUS.

B.J1. JIuzuHr” AL, B Ka4eCTBOTO CU HA EMUTEHT Ha LIEHHU KHMXKA, U3IMb/THSIBA 334B/DKEHNETO
on 3@ pasKpHMBaHe Ha WH@OPMaLUMS rIpeq ObLYECTBEHOCTTA, 4Ype3 rnaargpopmara ,bronetmH” Ha
MHBecrop.bl” A4 ¢ URL.: mybull.investor.bg.

II. BnusiHMe Ha BaYKHUTE Cb6MTUS, HACTBNWAKN Npe3 NbPBOTO TpuMeceume Ha 2018 rop.
M C HaTpynBaHe OT HA4YaJsIoTO Ha roaguHaTa, BbpXy pe3yntaTuTte oT ¢homHaHCOBUS OTYeT
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Kem 31.03.2018 roa. MmO [aHHM OT HEOAMTUMPAHWTE MEXAWHHW (UHAHCOBM OT4YETK
[pYXeCTBOTO e peanuaunpano dUHAHCOBU NpUXoau, MpeacTaBnsiBalyM NMXBM MO A0roBOpU 3a
(PMHAHCOB NN3MHI, pasnnalaTeniHi CMETKNU, NpeaocTaBeHn 3aemMu, 0610 B pa3mep Ha 223 XWn.fB.

Kbm 31.03.2018 roa. apyxecTBoTo e oT4eno nevanba B pa3mep Ha 45 xun.ns

Mpe3 nbpBoTO TpMeceune Ha 2018 rogmHa He ca HaCcTbNUAM BaXKHU CbbUTUS 3a B.J1. JIM3nHr
A[l, KOUTO [a OKaxaT CbLUECTBEHO BMUSIHUE BbpXY pe3ynTaTuTe Ha APYXXECTBOTO BbB (PMHAHCOBUS
oTyerT.

III. OnucaHue Ha OCHOBHMUTE PUCKOBE U HECUT'YPHOCTH, Npea KOMTo e usnpaseHo ,B.J1.
Nusuur” AL

CobliecTByBaT pasfiMyHM TUMOBE PUCK, KOUTO MoraT Aa ce 0beauHSIT YCNOBHO B ABE OCHOBHM
KaTeropmu: cUcTeMaTUYHM M crieumdudHn. EQEKTbT OT BANSHUETO Ha PasfIMYHUTE PUCKOBU (DaKTopK
€ 3aBUCMM OT CuUCTeMaTa 3a YnpaBfieHWe Ha PUCKOBETE Ha AafieHa KOMMaHWsl, KakTo M OT HelHus
pa3Mep, NasapeH CEerMeHT, NPoAyKT 1 Ap.

1. CekTOpHM pUCKOBE

[JeliHocTTa Ha [py)XeCTBOTO € M3M0XEHa Ha PasfM4YHM PUCKOBE, BK/IOYMTESIHO PUCKOBE,
TUNWYHM 332 NPeAoCTaBSHETO Ha MMYLWIECTBO Ha JIM3WHI, KAaKTO M PUCKOBE, CneumMduyHu 3a
OpyxectsoTo. MNpuxoaute n nevanbata Ha [pyxecTBoTo MoraT Aa 6baaT HebnaronpusTHO 3acerHaTu
OT MHOXeCTBO (DaKTOpU: KOHIOHKTYpa Ha NM3MHIroBUS nasap M (DMHAHCOBWMSI CEKTOpP KaTo LSNo;
cnocobHocTuTe Ha [py>xecTBOTO Aa ocurypu eeKTMBHO ynpaBrieHWe, OLEeHKa Ha KpeaUTHUS PUCK w
MKOHOMUYECKaTa uener06p33HOCT Ha OTAeNHUTE NU3NHIoBU CAeNKWU, UKOHOMUYECKUA KIUMaT B
CTpaHaTta v Apyru.

OCHOBHUTE TUMOBE PUCKOBE MpU JIM3MHIOBaTa AENHOCT ca:

o Puck ot rnormBaHe Ha CTOKaTa, BK/IOYBALL KPaX6a, 3aryba wim 4p.

e Puck Ha [OCTaBYMKE - Bb3MOXHO € AOCTaBUMKLT Ha CTOKaTa Aa Ce OKaXke HEeHaAeXaeH, Aa
npeycTaHoOBM [AEMHOCTTA CM Mpeau M3TUYaHe Ha rapaHUMOHHMSI CPOK Ha MMYLLECTBOTO WM Aa He
OKa3Ba [OroBOpPEHWUTE YCIyrM 3a nocnedsBalla noaapbXka M rapaHumn. ToeBa 6w pgoseno ao
Bb3HMKBaAHE Ha AOMbJIHUTENHWU Pa3XOAM 3a CbOTBETHOTO JIM3MHIOBO APY)XXECTBO B KauyeCTBOTO My Ha
COBCTBEHMK Ha aKTUBUTE OTAAAEHWN HA JIN3NHT.

e Puck Ha K/meEHTa - ONACHOCTTa MOTPebuTens Aa He MOXe WM fda He XXenae Aa U3nnaTtu
Ob/HKMMaTa cyMa. BaxxHo pasrpaHuuyeHne, n CbOTBETHO MPEeAMET Ha yMNpaB/IEHMETO Ha pUcka, € ToBa
MeXAy HEBB3MOXHOCTTA M HEeXeNnaHMEeTO Ha K/IMEHTa Aa noracsiBa 3aAb/HKeHusTa cu. B Tesn cnyyam
Hanuue e 3aryba Ha nNpuxog OT CTpaHa Ha IM3NHroAaTensl, KaKTO U Bb3HWKBAHE Ha AOMb/IHUTENHM
pa3xoau Mo noaapbXKa Ha akTMBa 06eKT Ha IM3MHIa M nocsieasallata My npenpogaxoa.

e Puck Ha 3acTpaxoBartesis - TO3N PUCK Bb3HMKBA B C/lyYauTe, KOraTo 3acTpaxoBaTensiT He € B
CbCTOSIHUE WM Bb3pasu Cpelly M3nnaljaHe Ha obeslleTeHne B Cflyyalt Ha Kpaxxba, MorMBaHe wnu
YacTMYHa LLETA Ha JIM3UHIOBAHUTE aKTUBM.

o [leHoBu puck Ha rasapa Ha AOroBopMu 3a JM3MHI - PUCKBLT OT MOBWLIABAHE Ha LEHaTa Ha
MPUBMIEYEHNST PECYPC Ha APY)XeCTBaTa OT CEKTOpa BCMNEACTBME Ha BoOWABaHE Ha MKOHOMMYecKaTa
cpena, 6u gosen Ao NoBULIABaHe Ha IMXBUTE MO TEKYLUUTE W HOBU JIM3MHIOBM AOrOBOPW.

o Puck oT B/IMSHNETO HA CBETOBHATA QUHAHCOBA KPy3a NMpPeABug U3BBbPIUIBAHETO HA JININHIOBA
AeviHoct
Hai-BMCOK OT ropeonncaHnTe puckoBe € "pUCKBLT Ha KIMeHTa".
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2. CneunuyHN pUCKOBE CBbpP3aHU C AEHHOCTTA Ha [1py)»KecTBOTO
[OeiiHocTTa Ha B.J1. JIanHr Al e cBbp3aHa CbC ClieAHMUTE OCHOBHU PUCKOBE:

o KpeguteH puck - B Cllydall Ha HEBB3MOXHOCT WM HEXENaHWe OT CTpaHa Ha KJIMEHTUTE Ha
OPY>XeCTBOTO [ia MU3MbJIHAT AOrOBOPHUTE CU 3aAb/DKeHWUs. ToBa € pUCK OT HeusnalwaHe OT CTpPaHa Ha
JNIU3NHronosyyaTennTe Ha Ab/DKUMUTE JIN3MHIOBM BHOCKW CbIMacHO YCIOBMATA Ha JIM3UHIOBUTE
porosopu. MonuTtukarta Ha “b. J1. JInaunHr” ALl N0 OTHOLIEHME HA MUHUMU3UPAHE Ha KPeAUTHUS pUCK e
HacoYeHa KbM rpefocTaBsiHe Ha JSIM3MHIOBU YCIYIM Ha KIWMEHTU C NoaxoAslla KpeauTHa penyTtaums m
[06bp hMHAHCOB cTaTyC. TO3M pUCK Ce YNpaB/siBa U KOHTPO/MPa Ype3 M3BbpLUBAHE Ha aHanu3 Ha
KpeamMToCrnocobHOCTTa Ha JIM3MHIOMOJSIyYaTENIUTE M MKOHOMMYECKaTa Lenecbobpa3HOCT Ha BCEKU
KOHKpEeTeH MpoeKT.

o Puck Ha obesriedeHneTro - ToBa € PpUCK OT Kpaxba, MorMBaHe WM YyBpeXaaHe Ha
ob6e3neyeHneTo, HEBb3MOXHOCT 3a U33eMaHe W peanu3aums Ha obe3neyeHneTo

o 3acTpaxoBaresieH pUCK - TO3N PUCK Bb3HWKBA B C/lydauTe, KOraTo 3acTpaxoBaTensT He e B
CbCTOSIHUE WNN Bb3pasu Cpelly M3nnallaHe Ha obeslleTeHne B Cflyyalt Ha Kpaxxba, MorMBaHe wnwu
YacTU4Ha LIeTa Ha JIM3NHIOBAHWUTE aKTUBM.

o OriepatuBeH puck - TOBa € PUCK OT AOrMyCKaHe Ha OnepaTMBHWU TPewKku W Mponyckn B
JerHocTTa Ha B.J1. JusuHr Afl, KoiTo 61 Morbn Aa AoBeae [0 3aryou.

o PucCK OT OCBLYECTBABAHE HA CAEJIKM MEXAY APYXXECTBOTO U CBBbP3aHUTE C HEIro APY)XKECTBa,
yCoBusITa Ha KOUTO Ce pas3nyasBat OT [1a38pHUTE — C UeNl MUHUMU3UPaHE Ha TO3U PUCK,
pbKoBOACTBOTO Ha bB.J1. JnanHr Al ce CTpeMu CKOYeHUTe caenku Aa 6baat CbC CTaHAApTHM
CPOKOBE, MpWU CTAHAAPTHWU (DMHAHCOBU YCNOBWS, KaKTO M BCUYKN PEKBM3WUTM Ha CKIOYBAHUTE CAENKM
[a He ce pasnMyaBaT CbLUECTBEHO OT Ma3apHUTe yCroBus.

o JluxBeH puck - penHoctTa Ha b.J1. JInsnHr Al e 06eKT Ha JIMXBEH PUCK, CBbP3aH C NPoMsiHa B
CTOMHOCTTa Ha aKTMBUTE W MacUBWUTE Ha APYXXECTBOTO B OMNpeAesieHa CTeMNeH B pe3ynTaT Ha npoMsiHa
Ha IMXBEHUTE paBHuULLa.

o PuUck Ha J/IMXBEHO—0OBBp3aHUTE rapudHu noroyn - B.J1. JInamHr ALl u3nonssa OCHOBHO
unHaHcMpaHe, Ype3 6aHKOBKM 3aeMM U M3AaBaHE Ha KOPNopaTUBHM 06/MraumMm C NPOMEHNIMB JIMXBEH
npoueHT. ToBa 61 Morno Aa AosBede A0 HapacTBaHe Ha LeHaTa Ha dbMHaHCUMpaHe U yBenuMdaBaHe Ha
U3XOASALLMTE MAPUYHK NOTOUM B C/lyYail Ha NOBULIABAHE Ha IMXBEHUTE paBHMLIA.

o JIukBufEH pUCK - TO3N PUCK € CBbp3aH C NOAABbPXKAHETO Ha eHaKBa CPOYHOCT Ha aKTUBUTE
n nacveute Ha B.J1. JiusnHr AL c uen ocurypsiBaHe Ha HeobxoaMMuTe CpeacTBa 3a MOKpMBaHe Ha
3aAb/HKEHUSITA Ha APY>XXECTBOTO. [py>XeCTBOTO YNpaB/isiBa CBOMTE aKTMBM M MACMBM MO HauMH, KOUTO
rapaHTupa, Ye peaoBHO M 6e3 3abaBa MoXe Aa U3MbJIHW EXXEAHEBHUTE CU 3a4bJIKEHUS.

e BanytHn pyckose - pUCK APY>XECTBOTO Aa NMPEeTbpnu 3arybu OT ABWMXXEHMETO Ha NasapHUTe
LieHW Ha pasfiMyHWTE BanyTu, C KOUTO paboTu.

3. 06wm (cMCTEMHMN) pUCKOBe

CUCTEMHUSAT pUCK NPOU3TMYA OT OBLUMTE YCNOBUS, B KOUTO ONepupaT MKOHOMUYECKUTE CYBeKTH
M MO Ta3u MpUYMHA OKa3Ba BSIMSIHWE BbPXY BCEKU BU3HEC, MHCTUTYLUMS U (PUHAHCOB WMHCTPYMEHT.
HeroBoTo BMSIHWE € BBLHLWHO MO OTHOLWEHWE Ha MKOHOMMYeckuTe cybekTu. ToBa Hanara 06CTOMHO
NpoyyBaHe W aHanM3MpaHe Ha KOMMOHEHTUTE Ha CUCTEMHUSI PUCK — MAaKPOMKOHOMUYECKUTE PUCKOBE,
NOUTUYECKM, WHONAUMOHEH, KpeauTeH, BanyTeH, AaHbyeH WM Ap. PUCKOBE, M CbobpassiBaHe Ha
MHBECTMLMOHHATA MOSIMTMKA Ha BCEKM CYOEeKT C HEroBoTO BAMsIHME. [py)XecTBOTO OpraHu3upa
[LEeNHOCTTa CW, KaTo OTYMTa XapakTepa W BJMSHWETO Ha CUCTEMATUYHWUTE PUCKOBE B MPOrHO3HUTE
pasJeTtu.

[104pOo6HO ormcaHmne Ha pUcKkoBuTe aKTopu € HarpaBeHo B PErUCTPaLMOHHNUS JOKYMEHT, YacT
I Ha [lpocriekta Ha ,b./1. JlusaurHr” AL 3a foryckaHe [0 TbproBus Ha Pery/mpaH ra3ap Ha LEHHHU
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KHWKE Ha KOPriopatuBHu obsmraymm, aKtyamsupaH Ha 24.03.2017 rog. n npegcraseqH Ha KOH, Ha
obLyecrseHocTTa u B b®b Cogus ALl Ha 26.03.2018 rog.

M3nbnHuTENEH ANpPEKTOp: LiBeTaH PawkoB



