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MEXXAWHEH AOK/AL 3A AEWHOCTTA Ha B.J1. JIM3UHI Afl, cbrnacHo un.1000, an.4, 1.2 o1 3MMUK

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

kbM 30.06.2018 roa. cbrnacHo 4n.1000, an.4, 1.2 ot 3MMNUK

I. BaxxHn cbbuTHMA, HacTLNMAM nNpe3 BTOPOTO TpuMeceuume Ha 2018 ropg. m cC
HaTpynBaHe OT Ha4aJIoTO Ha rogMHaTa

Ha 30.01.2018 rog. B.J1.JmsnHr Al e npeactaBuno Ha KOH u Ha obuiectBeHoCcTTa /upe3
nnatdopmarta ,bronetnH” Ha UHueecTop.bBI" ALl/ n B B®B Codma ALl /upe3 cuctemaTta EXTRI.BG/:

- TpuMeceyeH (UMHAHCOB OTYET 3a [EMHOCTTA 3a YeTBbPTOTO TpuMeceune Ha 2017 rog.
CbrnacHo maunckeaHusaTa no 4i.1000. ot 3MMUK 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 3IMMNUK 3a cna3BaHe Ha 3aAb/DKEHUSTA Ha eMUTEHTa KbM obnuraumoHepuTe Mo
emuncumn obnuraumm ¢ ISIN kop BG2100012132 wm c ISIN koa BG2100021125 3a 4eTBbPTOTO
Tpumeceume Ha 2017 rog.

Ha 30.03.2018 roa. B.J1.Jm3unHr ALl e npeactaBuno Ha KOH n Ha obulectBeHocTTa /upe3
nnatdopmata ,bionetnH” Ha UHBecTop.blr AZl/ n B BOB Codwms ALl /upe3 cuctemata EXTRI.BG/:

- roavileH pMHAHCOB OTYET 3a AeMHOCTTa 3a 2017 roa. CbriacHO U3MCKBaHMATa no Yi.100H.
oT 3MNMuK n yn. 32 ot HAPEABA N92 ot 17.09.2003 r. Ha KOH.

Ha 27.04.2018 roa.:

- TpuMeceyeH (MHaAHCOB OTYET 3a AEMHOCTTA 3a MbPBOTO TpUMeceune Ha 2018 rod. cbrnacHo
nsnckeaHmaTa no 4n.1000. ot 3MMUK u un. 33 ot HAPEABA N22 o1 17.09.2003 r. Ha KOH;

- TpMeceyeH OTYeT Ha eMUTeHT Ha obnuraumm no un. 100e, an. 1, T. 2, BbB Bpb3Ka C un.
100e, an. 2 ot 3IMMNUK 3a cna3BaHe Ha 3aAb/DKEHUSTA Ha eMUTEHTa KbM obnuraumoHepuTe Mo
emucust obnuraumm ¢ ISIN kog BG2100012132 3a nbpBOTO TpuMeceume Ha 2018 roa.

YBegoMmnenusaTa no 4n.100u, an.2, 1.1 ot 3MMUK v no un.100e, an.1, T.3r ot 3MMUK 3a
M3BbPLUEHM NNXBEHW MawaHusg no kopropatuBHuTe obnuraumm c ISIN koa BG2100012132 ca
nogageHn cbLoTBeTHO Ha KOH n Ha 6aHkaTa-AoBepeHWK Ha 0b6nuraumMoHepuTe B CPOK, CbriacHO
HOPMATMBHUTE MU3NCKBAHUS.
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B.J1. JIuzuHr” AL, B KA4eCcTBOTO CU Ha EMUTEHT HA LIEHHU KHMKA, U3ITb/THSIBA 334Bb/DKEHNETO
on 3@ pasKpMBaHE Ha WH@OPMaLUMs rPe] ObLYECTBEHOCTTA, 4Ype3 rnaargpopmara ,bronetmH” Ha
MHBecrop.bl” A4 ¢ URL.: mybull.investor.bg.

II. BnusiHMe Ha BaXKHUTe Cb6UTHA, HACTBNUIIN Npe3 BTOPOTO Tpumeceume Ha 2018 rop.
M C HaTpynBaHe OT Ha4aJIoTO Ha roAuHaTa, BbpXy pe3yntaTuTte oT hMHaHCOBUS OTYET

Kem 30.06.2018 roa. nO fJaHHM OT HeOoAMTUpaHWUTE MEXAWHHU (PUHAHCOBU OTYETU
[pYXXeCTBOTO e peanuaunpano dUHaHCOBU NpUXOAM, MpeacTaBnsiBaly NMXBM MO AOrOBOPM 3a
(UHAHCOB NU3MHT, pasnnallaTenHn CMETKW, NpeaocTaBeHn 3aeMu, obLwo B pasmep Ha 476 xui.nB.

Kbm 30.06.2018 roa. aApyxectBoTo e ot4yeno nedanba B pasmep Ha 196 xun.ns

Mpe3 BTOpPOTO TpUMeceumne Ha 2018 roamHa He ca HACTbMWAN BaXXHW CbbuTUa 3a b.J1. JIM3nHr
A[l, KOUTO Aa OKaXkaT CbLUECTBEHO BMAUSIHAE BbpXY pe3ynTaTuTe Ha APYXXEeCTBOTO BbB (PUHAHCOBUS
OTYeT.

III. OnucaHue Ha OCHOBHMUTE PUCKOBE U HECUT'YPHOCTHU, Npen KoMTo e usnpaseHo ,B.J1.
Nnsunr” AL

ChblLLECTBYBAT pasfMuHM TUMOBE PUCK, KOMTO MOraT [a Ce 0BeAMHAT YC/IOBHO B [BE OCHOBHMU
KaTeropuu: cucTeMaTUUHU U crneunduyHn. EQEeKTbT OT BAUSHWUETO Ha pa3/IMYHUTE PUCKOBU (bakTopu
€ 3aBMCMM OT CUCTEMaTa 3a YMnpaBfieHNe Ha PUCKOBETE Ha AafieHa KOMMaHWs, KakTo U OT HelHus
pa3Mep, NasapeH CErMeHT, NPoAyKT U Ap.

1. CeKTOpHM pUCKOBe

[eliHocTTa Ha [py>XeCTBOTO € M3/I0XKEHa Ha pPas/IMiHM PUCKOBE, BK/IOUMTESIHO PUCKOBE,
TUNWYHKM 33 NpPefOCTaBAHETO Ha WMYLIECTBO Ha JIM3MHI, KaKTO W pUCKOBE, crneunduuHn 3a
[OpyxecTtBoTO. MpuxoauTe v neyanbata Ha [pyXecTBOTO MoraT Aa 6baaT He6NaronpuaTHO 3acerHaTu
OT MHOXECTBO (haKTOpW: KOHIOHKTYpa Ha JIM3UHrOBUA Nasap M (UHAHCOBMSI CEKTOp KaTo LSNO;
CMOCOBHOCTUTE Ha [py>XECTBOTO Aa ocurypu eeKTUBHO YrpaBieHUE, OLEHKA HA KPEAUTHUS PUCK U
MKOHOMMYECKaTa LIENeCbobpasHOCT Ha OTAENHUTE JIM3UHIOBU CAENKM, WUKOHOMUYECKMSI KNUMaT B
CTpaHaTa u apyriu.

OCHOBHWTE TWUMOBE PUCKOBE MPU NN3MHIOBaTa AENHOCT ca:

o Puck oT noruBaHe Ha CTOKATa, BK/TOYBALL KPax6a, 3aryéa wiv Jp.

o Puck Ha AOCTaBYHMKa - Bb3MOXHO € [JOCTaBUMKBLT Ha CTOKaTa Aa Ce OKaKe HeHaaexaeH, Aa
MpeycTaHoBU AENHOCTTa CU Mpeau U3TWYaHe Ha rapaHUMOHHMS CPOK Ha MMYLLECTBOTO WU Aa He
OKa3Ba [AOrOBOPEHUTE YC/yrM 3a MocnedBalla MoaapbXKa M rapaHuui. Toea 6M AoBeno Ao
Bb3HMKBAHE HA AOMb/IHATENHW Pa3xoAu 3a CbOTBETHOTO JIM3UHIOBO APYXECTBO B KAYeCTBOTO My Ha
COBCTBEHMK Ha aKTUBMTE OTAAAEHU HA JIUSMHT.

e Puck Ha K/MEHTa - OMACHOCTTA MOTPEBMTENS Aa HE MOXE WAM Aa He Xenae Aa M3nnatu
Ab/KMMaTa CyMa. BaxxHO pasrpaHuyeHue, U CbOTBETHO NMPEAMET Ha YNpPaBNeHUETO Ha pUCKa, € TOBa
MeXay HEBb3MOXXHOCTTA M HEXENAHWETO HA KIMEHTA Aa MoracsBa 3afb/iXeHusTa ch. B Tesn cnydam
Hanuue e 3aryba Ha MpUXoA OT CTpaHa Ha SIM3MHrofaTeNsl, KakTo U Bb3HWKBAHE Ha AOMb/HUTESNHM
pasxoau Nno NoAApbXKa Ha aKTUBA 0BEKT Ha NIU3MHIa W NocneaBallaTa My npenpogaxba.

o Puck Ha 33CTPaxoBaTe/S - TO3N PUCK Bb3HUKBA B C/llyYauTe, KOraTo 3acTpaxoBaTeNsT He € B
CbCTOSIHME WM Bb3Pasu CPelly M3nnallaHe Ha o6e3lUeTeHWe B C/lydalt Ha Kpaba, morMeBaHe uaun
YacTWUYHa LLETa Ha SIM3MHIOBAHUTE aKTUBY.
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o [leHOBM puck Ha nazapa Ha [oroBopy 33 JM3MHI - PUCKLT OT MOBMLLABAHE Ha LieHaTa Ha
NPUB/IEYEHUS] PECYPC Ha ApY)XXecTBaTa OT CEKTopa BC/IEACTBME HAa BOWABAHE HAa MKOHOMMYECKaTa
cpefa, 61 noBen 40 NOBULIABAHE Ha JIMXBUTE MO TEKYLUMTE U HOBM JIM3NHIOBU [OrOBOPMW.

o Puck oT B/IMSHNETO HA CBETOBHATA QUHAHCOBA KPy3a NMpeABug U3BbPLUIBAHETO HA JININHIOBA
4eiiHoct
Hai-BMCOK OT ropeonucaHuTe puUckoBe € "PUCKbT Ha KneHTa".

2. CneuncunyHM pUCKOBe CBbpP3aHU C AeHHOCTTA Ha [1py)»KecTBOTO
[OeiiHocTTa Ha B.J1. JInanHr Al e cBbp3aHa CbC ClieHUTE OCHOBHU PUCKOBE:

o KpegureH puck - B CJlydall Ha HEBB3MOXHOCT WM HEXENaHWe OT CTpaHa Ha KIMEHTUTE Ha
OPYXXeCTBOTO [ia U3MbJIHAT OrOBOPHUTE CM 3aAb/DKeHNs. ToBa € PUCK OT HeusrnnalwaHe OT CTpaHa Ha
NM3NHrononyyaTenutTe Ha Ab/DKUMUTE JIM3VHIOBM BHOCKW CbIMIACHO YC/IOBUSITA Ha JIM3MHIOBUTE
aorosopu. MonuTtukarta Ha “b. J1. JInaunHr” ALl N0 OTHOLEHME HA MUHUMU3UPAHE Ha KPeAUTHUS pUCK e
Haco4YyeHa KbM rpefocTaBsiHe Ha JSIM3MHIOBU YCIYTM Ha KIMEHTU C NoAXoAslia KpeauTHa penyTtaums m
[06bp dmHaHCOB cTaTyc. TO3n puUCK Ce ynpaBnsiBa U KOHTPONUpa 4Ype3 M3BbpLUBAHE Ha aHanu3 Ha
KpeAMTOCNOCOBHOCTTa Ha /NU3MHronony4YaTenntTe M MKOHOMMYECKaTa LenecbobpasHOCT Ha BCeku
KOHKpETEH MpOoeKT.

o Puck Ha obesreqeHneTo - TOBAa € puUCK OT Kpaxba, norvBaHe wnn yBpeXxaaHe Ha
obe3neyveHneTo, HEBb3MOXHOCT 3a U33eMaHe W peanun3auus Ha obesnedeHneTo

e 3acTpaxoBaresieH pucKk - TO3M PUCK Bb3HMKBA B CllydauTe, KOraTo 3acTpaxoBaTensit He € B
CbCTOSIHUE WM Bb3pasu Cpelly M3nnaljaHe Ha obe3lleTeHWe B Cflyyalt Ha Kpaxxba, MorMBaHe wnu
YacTMYHa LeTa Ha IM3MHrOBaHUTE aKTUBW.

o OriepatMBeH pucKk - ToBa € PUCK OT AOMyCKaHe Ha onepaTMBHU TPelKn W Mporycku B
JerHocTTa Ha B.J1. Jusunr Afl, KoiiTo 61 Morbn Aa AoBeae [0 3aryou.

e PuUCK OT OCBbLYECTBSIBAHE Ha GAEJIKM MEXAY APYKECTBOTO U CBBLP3AHUTE C HEMO APY)KECTBE,
YcioBusITa Ha KOUTO Ce pas3imyasBat OT [1a3apHUTE — C UeNl MUHUMU3UPAHE Ha TO3U PUCK,
pBbKOBOACTBOTO Ha b.J1. JnauHr Al ce CTpemMu CK/OYeHUTe caenku fAa 6baat CbC CTaHAapTHU
CPOKOBE, MpU CTAHAAPTHW (DMHAHCOBU YCNOBWS, KaKTO M BCUYKN PEKBM3UTM Ha CKIOYBAHUTE CAENKM
[a He ce pa3nunyasaT CbLUEeCTBEHO OT NasapHUTE YCNoBKS.

o JluxBeH puck - nenHoctTa Ha b.J1. JInsuHr Al e 06eKT Ha JIMXBEH PUCK, CBbP3aH C NPoMsiHa B
CTOMHOCTTa Ha aKTMBUTE W MAacUBWUTE Ha APYXXECTBOTO B OMpedesieHa CTeNeH B pe3ynTaTt Ha npoMsiHa
Ha NMXBEHUTE paBHULLA.

o PUCK Ha J/IMXBEHO—OOBBP3aHNTE napudHu rotoyu - B.J1. JiusuHr Al u3non3sa OCHOBHO
$puHaHcMpaHe, yYpe3 6aHKOBU 3aeMU U M3JaBaHe Ha KOpNopaTUBHU obnurauuy ¢ NPOMEHNMB NIMXBEH
npoueHT. ToBa 61 Morno Aa AoBeae A0 HapacTBaHE Ha LUeHaTa Ha dbMHaHCUMpaHe U yBenuMdaBaHe Ha
U3XOAALWMTE MNApUYHX MOTOLM B Cllydait Ha NOBMLIABAHE HA IMXBEHUTE PaBHULLA.

o JlukBuAEH pUCK - TO3M PUCK € CBbP3aH C NOAAbPXAHETO HA eAHaKBa CPOYHOCT Ha aKTUBUTE
n nacveute Ha B.J1. JimsnHr AL c uen ocurypsiBaHe Ha HeobxoauMuTe CpeacTBa 3a MOKPMBaHe Ha
3aAb/DKEHMSATA Ha APYXXECTBOTO. [py>XeCTBOTO YNpaBsiBa CBOMTE aKTMBM M MNACMBM MO HAUMH, KOUTO
rapaHTupa, 4e peaoBHO M 6e3 3abaBa MOXe Aa U3MbJIHW EXEAHEBHUTE CM 3a4bJIKEHUS.

o BaslyTHu PUCKOBE - PUCK OPYXXECTBOTO Aa MpeTbpnu 3arybu OT ABMXKEHMETO Ha MasapHuTe
LileHN Ha pa3fiMyHUTe BasnyTu, C KOUTO paboTu.

3. 06wm (cucreMHmn) puckoBse

CUCTEMHUST PUCK MPOU3THUYA OT OBLIMTE YCNOBMS, B KOUTO OnepupaT MKOHOMUYECKUTE Cy6eKTH
M MO Tasu MpUUMHA OKa3Ba BSIMSIHUE BbPXY BCEKU BU3HEC, MHCTUTYUMSI U (PUHAHCOB WMHCTPYMEHT.
HeroBoTo BMsIHME € BBLHILHO MO OTHOLIEHWE Ha MKOHOMMYecKWUTe cybekTu. ToBa Hanara 06CTOVHO
MpOyYBaHE M aHanM3MpaHe Ha KOMMOHEHTUTE Ha CUCTEMHMUSI PUCK — MaKpPOMKOHOMUYECKUTE PUCKOBE,
NOIUTUYECKM, WHMNALUMOHEH, KPeauTeH, BanyTeH, AaHbYeH WM Ap. PUCKOBE, M CbobpassiBaHe Ha
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WHBECTULIMOHHATA MOMMTMKAE HA BCEKM CYOEKT C HEroBOTO BiMsiHWE. [IpY>KECTBOTO OpraHusvpa
,Cl,el\/'IHOC'I'I'a CW, KaTO OTYMUTa XapaKtepa U BANAHWUETO Ha CUCTEMATUYHUTE PUCKOBE B MPOrHO3HUTE
pasueTu.

[104p0o6HO OrMCaHNe Ha pUCKoBUTE @aKTOPU € HarpaBeHO B PErNCTPaLMOHHNS JOKYMEHT, YacT
I Ha [lpocriekta Ha ,b./1. JlusuHr” Al 3a AonyckaHe [0 TbProBusi Ha PEry/impaH rnasap Ha LeHHU
KHWKE Ha KOPriopatuBHu obsmrauymm, aKtyamsupaH Ha 24.03.2017 rog. n npegcraseqH Ha KOH, Ha
obuyecreeHoctTra u B b®b Cogpuss AL Ha 26.03.2018 rog.

M3nbnHUTENEH ANPEKTOP: LiBeTaH Pawkos



