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MBEXXOAVHEH AOKNAA 3A AEVIHOCTI’A Ha B.J1. JIM3UHI AL, cbrnacHo 4n.1000, an.4, 1.2 ot 3MMNUK

MEXXAWHEH AOKNAA 3A AEMHOCTTA
Ha b.J1.JIN3UHI A4

kbM 30.06.2014 roa. cbrnacHo un.1000, an.4, 1.2 ot 3MMNUK

I Baxkun cbbuTHMA, HacTLNMAM npe3 BTOPOTO TpuMeceume Ha 2014 ropa. M C
HaTpynBaHe OT Ha4yaJi0TO Ha roAuHaTa

C npoTtokon oT u3BbHpeaHo O6wo cbbpaHne Ha akuMOHEepUTE Ha APY)XXECTBOTO, MPOBEAEHO Ha
20.01.2014 r., e B3eTO pelweHMe fa ce npoMeHn 6pos M CbCTaBa Ha 4neHoBeTe Ha CbBeTa Ha
avpektopute Ha BJIJIM3UHE ALl; 06CToSTENCTBOTO € BNMCaHO B TbproBCKMUS perncTbp npy AreHums
no BnunceaHusTa ¢ snuceaHe 20140127160148. HoBMAT CbCTaB Ha CbBETa Ha AUPEKTOPUTE Ce CbToU
OT CleHUTE YfIeHOoBE:

e BeHuucnas leoprues CtosHOB — lNpeacenaten

e XpabpwvH MBaHoB MBaHueB - uneH Ha C] n N3mbnHuTeneH gmpekrop

e LlBeTaH Palwwkos Palikos- uneH Ha C n N3nbnHuTeneH anpekTop

[pyXecTBOTO Ce ynpaBnsiBa M MNpeactaBnsiBa OT M3MbJHUTENHUTE AupekTopu LiBetaH Pawwkos
PalukoB n XpabpuH MBaHOB VIBaHYEB 3aeAHO 1 MOOTAENHO.

B./1./InsnHr ALl e npeacrasuno Ha KOH n Ha obwectBeHocTTa /ype3 nnatdopmaTta ,boneTuH” Ha
Nueectop.bl" AZl/ n B B®b Codusa AL /upe3 cuctemata EXTRI.BG/ cboblieHNETO 3a npoMsHaTa Ha
27.01.2014 roaumHa.

Ha 28.01.2014 rog. B.J1.JuanHr ALl e npeacrasuno Ha KOH u Ha obuwecrtBeHocTTa /ype3
nnatdopmarta ,bronetnH” Ha UuBectop.BI' AZl/ n B BOB Codma ALl /upe3 cuctemata EXTRI.BG/:

- TpuMeceyeH (MHaAHCOB OTYEeT 3a AEeMHOCTTa 3a 4YeTBbPTOTO TpuMeceune Ha 2013 rop.
cbrnacHo maunckeaHusaATa no 4n.1000. ot 3MMUK wn un. 33 ot HAPEABA N92 ot 17.09.2003 r. 3a
npocnekTuTe npu nybnnyHo npeanaraHe n AonyckaHe A0 TbProBusl Ha perynupaH nasap Ha LeHHM
KHMXX@ M 3@ pa3KpMBaHETO Ha MHMOPMaUusl OT Ny6IMUYHUTE APYXECTBa U APYrMTE EMUTEHTU Ha LIEHHU
KHUXa;

- TpUMeceYeH OTYET Ha eMUTeHT Ha obnuraumm no un. 100e, an. 1, T. 2, BbB Bpb3Ka C Y/l
100e, an. 2 ot 3MMUK 3a cnaseaHe Ha 3aAgb/DKEHMSTa Ha eMUTEHTa KbM obnuraumoHepuTe Mo
emmcun obnuraumm ¢ ISIN kog BG2100012132 u c ISIN kog BG2100021125 3a 4eTBbLPTOTO
Tpumeceuune Ha 2013 roga.
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Ha 28.03.2014 roa. cbrnacHo nanckBaHusata no Yn.100H. ot 3MMUK n un. 32 ot HAPEZJBA N92
oT 17.09.2003 r. 3a npocrnekTute npu nybanyHO npegnaraHe v JonyckaHe A0 TbproBusi Ha
perynupaH nasap Ha LeHHM KHUXa M 3a pa3KpuMBaHETO Ha MHdOopMaums oT nybnnyHute apyxkecrsa u
ApYTUTE €eMWUTEHTW Ha UeHHW kHwxka, ,b.Jl. Jimsumur’ A e npeactaBuno Ha KOH w Ha
obuwectBeHocTTa /ype3 nnatdopmarta ,bonetnH” Ha ,MHuBectop.Bl” Al/ u B B®6 Codma AL /upe3
cuctemaTta EXTRI.BG/, roauiuHms cu dMHAHCOB OTYET 3a AeriHocTTa 3a 2013 roa.

Ha pepoBHOTO roauwHo o6wo cbbpaHue Ha akumoHepute Ha ,b.J1. Jmsmur” A ot
01.04.2014 r. e B3eTO pelleHne KanuTanaa Ha ApPYXecTBOTO Aa 6bae ysenuueH oT 1 987 000 /eavH
MW/IMOH JEBETCTOTUH OceMAaeceT u ceaeM xunaau/ nesa Ha 2 089 000 /aBa MMNIMOHA M OCEMAECET U
[eBeT xunsau/ neBa, ype3 u3aaBaHe Ha HoBu 1020 /xunsiga v ABageceT/ 6posi OBUMKHOBEHM
MOMMEHHU aKLMK, BCAKA C HOMUHaNHa cToHocT no 100 /cTo/ neBa, KOUTO Ha OCHOoBaHWe 4un.197, an.3
OT TbproBCcKMs 3akoH da 6baaTt pasnpeaeneHn Mexay akuMoHepuTe, Cbpa3MepHO Ha Y4acTMETO UM B
KanuTana npeav yBennuyeHMeTo. YBeNNMYeHMETO Ha Kanutana e CbC cobCTBEHM cpeacTBa — C YacT OT
nevyan6arta 3a 2013 roa. B pa3mep Ha 102 000 /cto n aBe xunaawn/ nesa. [NpoMsiHaTa € BnucaHa B
TbproBckusi perncrop npu AreHumst no BnucBaHuata Ha 10.04.2014 roag. u uHdopmaumsita e
npeacraBeHa Ha KOH 1 Ha obuectBeHocTTa /ype3 nnatdopmara ,bronetnH” Ha ,MHBecTop.BI™ AL/ un
B B®b Codus ALl /upe3 cuctemata EXTRI.BG/ Ha 14.04.2014 rog.

Ha 29.04.2014 rog. b.J1.JuanHr ALl e npeacraeuno Ha KOH u Ha obuecrBeHocTTa /ype3
nnatcdopmata ,bronetnH” Ha MHBectop.BI AZl/ n B B®B Codma ALl /upe3 cuctemata EXTRI.BG/:

- TpuMeceyeH (MHAHCOB OTYET 3a AEMHOCTTa 32 MbPBOTO TpUMeceune Ha 2014 roa. cbrnacHo
nanckeaHmaTa no 4n.1000. ot 3MMUK n un. 33 ot HAPEABA N92 ot 17.09.2003 r. 3a npocnektute
npy nybnnyHo npeanaraHe M AOMyCKaHe A0 TbpProBUS Ha perynupaH na3ap Ha LEHHW KHWXa U 3a
pa3KpMBaHETO Ha MHGOpMauns oT Ny6NNYHUTE APYXEeCTBa U APYTUTE EMUTEHTM Ha LEHHM KHUXA;

- TpUMeceYeH OTYET Ha eMUTeHT Ha obnuraumm no un. 100e, an. 1, T. 2, BbB Bpb3Ka C /.
100e, an. 2 ot 3MMUK 3a cnaseaHe Ha 3aAgb/DKEHMSTa Ha eMUTEHTa KbM obnuraumoHepuTe Mo
emmcun obnuraumm c ISIN koa BG2100012132 u ¢ ISIN koa BG2100021125 3a nbpBOTO TpuMeceume
Ha 2014 rog.

YBegoMmnenuaTa no 4n.100u, an.2, 1.1 ot 3MMUK u no 4n.100e, an.1, T.3r ot 3MMNUK 3a
M3BbPLLEHM NINXBEHWU MflalaHmna no kopropatueHMTe obnunraumm ¢ ISIN koa BG2100012132 u ¢ ISIN
koa BG2100021125 ca nogaaeHn cboTBETHO Ha KOH 1 Ha 6aHKMTe-A0BEpPEHNK Ha obnuraumoHepuTe
B CPOK, CbI/TaCHO HOPMAaTUBHUTE U3UCKBAHMUS.

SB.J1. JInzurr” Afl, B Ka4eCTBOTO CM Ha EMUTEHT HA LIEHHU KHMXE, U3ITB/IHSBA 334b/IKEHNETO
1 34 PasKpuBaHe Ha MH@OOPMaUus rpeq ObLYECTBEHOCTTa, 4Pe3 riargopmara ,broietmH” Ha
MHBecrop. bl Af] ¢ URL.: mybull.investor.bg.

II. BnusHMe Ha BaKHUTE CbO6MTHUSA, HACTBLNWJIN NpPe3 BTOPOTO TpuMeceumne Ha 2014 roa.
M C HaTpynBaHe OT Ha4YaJIoTO Ha roAuHaTa, BbpXy pe3yntaTute oT (pMHaHCOBUSA OTYeT

Kbm 30.06.2014 roa. nNO AaHHM OT HEOAMTUPAHWUTE MEXAMHHW (DUHAHCOBM OTYETM
LAPYXXECTBOTO € peanu3vpano (UHAHCOBM NpMXoau, NpeacTaBnsiBaliM NMXBWM MO AOrOBOPWM 3a
(PUHAHCOB NN3MHT, pa3nfalaTesnHn CMETKM U NpeaocTaBeHn 3aemMu, o610 B pa3mep Ha 686 xun.nB.

3a BTOpOTO TpMMeceune Ha 2014 roa. Apy>XeCTBOTO e 0T4esno neyanba B pasmep Ha 57 xun.ns.
npeaun obnaraHe C AaHbLM.
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MNpe3 BTOpOTO TpMMeceune Ha 2014 roamMHa He ca HaCTbNUAN BaXKHU CcbbuTus 3a B.J1. JIM3nHr
A[l, KOMTO Aa OKaXaT CbLUECTBEHO B/IUSIHUE BbPXY pe3ynTaTUTE Ha APYXECTBOTO BbB (PMHAHCOBMS
OTYeT.

III. OnucaHue Ha OCHOBHUTE PUCKOBE M HECUIrypHOCTMH, Npea KoOuTo e usnpaseHo ,b.J1.
JNnauur” Al

CblLUecTByBaT pas3/IMyHM TUMOBE PUCK, KOWTO MoOraT Aa ce 06eAVHSAT YCNIOBHO B [BE OCHOBHW
KaTeropum: CUCTEMaTUYHK U cneunduyHK. EeKTbT OT BAUSIHUETO Ha pPas/iMuyHUTE PUCKOBU (haKTopu
€ 3aBMCUM OT CMUCTEMaTa 3a YMpaBfieHWe Ha PUCKOBETE Ha AajeHa KOMMaHWs, KaKTO M OT HelHus
pasMep, NasapeH CErMeHT, NPoayKT v ap.

1. CeKkTOpHM pUcCKoBe

[JeliHocTTa Ha [pyXecTBOTO € W3MOXEHA Ha pasfIMyHM PUCKOBE, BKIOUYUTENTHO PUCKOBE,
TUNUYHM 3@ NPeaoCTaBSHETO Ha MMYLWECTBO Ha JIM3MHI, KaKTO M pPUCKOBE, crneunduyHn 3a
OpyxectBoTo. MNMpuxoauTte n nevanbaTta Ha [py>xecTBOTO MoraT Aa 6baaT HebnaronpuaTHO 3acerHaTu
OT MHOXEeCTBO (PaKTOpM: KOHIOHKTYpa Ha JIM3MHIoBMS Ma3ap W (PUHAHCOBUS CEKTOP KaTo USNo;
CnocobHocTUTE Ha [lpy>XeCcTBOTO Aa ocurypu eheKTUBHO yrpasfieHne, OLUeHKa Ha KpPeaWTHUS pUCK 1
MKOHOMUYECKaTa LenecbobpasHOCT Ha OTAENHUTE JSIM3WHIOBM CAENKW, MKOHOMMYECKMS KnumaT B
CTpaHaTa 1 Apyru.

OCHOBHUTE TUMOBE PUCKOBE MPW IM3MHroBaTa AEMHOCT ca:

®  Puck ot riormBaHe Ha CTOKATa, BK/THOYBALY KPaxxba, 3aryba nim 4p.

*  Puck Ha [OCTaB4/Ka - Bb3MOXHO € [OCTaBYMKbT Ha CTOKaTa Aa Ce OKaxe HeHaAaeXAaeH, Aa
NnpeycTaHoBM AEMHOCTTa CU Mpeau M3TMYAHE Ha rapaHUMOHHWUS CPOK Ha MMYLLECTBOTO MAM fa He
OKas3Ba [OroBOpPEeHWTE YCIyrM 3a nocnefsalla noaapbXka M rapaHumn. Toea 6u fJoseno Ao
Bb3HUKBaHe Ha AOMb/HUTENHU pa3Xoau 3a CbOTBETHOTO SIM3MHIOBO APYXECTBO B KAYeCTBOTO My Ha
COBCTBEHUK Ha aKTMBWUTE OTAAAEHWN HA NIN3UHT.

o  Puck Ha K/MEHTA - OMACHOCTTa MoTpebuTens ga He MOXe WAM [a He >Xenae fa WUsnnatu
Ab/DKMMaTa cyma. BaxxHO pasrpaHuyeHune, U CbOTBETHO MpeaMET Ha YNpaB/EHWETO Ha pUCKa, € ToBa
MeXay HEeBB3MOXHOCTTa M HEXEIAHMETO Ha KMEHTa Aa MnoracsiBa 3agb/hKeHusTa cu. B Tesn ciyyan
Hanvue e 3aryba Ha npuxoA OT CTpaHa Ha NM3NHrofdaTensl, KakTo M Bb3HWKBAHE Ha AOMbJIHUTENTHU
pa3xoam no NoaapbXKa Ha akTMBa 06eKT Ha M3nHIra U nocneaeallata My npenpogaxoba.

*  PucKk Ha 3acTpaxoBaresis - TO3M PUCK Bb3HMKBA B C/lyYauTe, KOraTo 3acTpaxoBaTensT He € B
CbCTOSIHUE WNM Bb3pasu CpeLly M3niallaHe Ha obesleTeHve B Cllydalt Ha kpaxkba, normBaHe wm
YacTWUYHa LLEeTa Ha JIM3MHIOBaHUTE aKTUBM.

o lleHoBu pucKk Ha a3apa Ha [OroBopy 33 JIM3MHI - PUCKBT OT MOBWLWIABaHE Ha LeHaTa Ha
npuBEYEeHUss pecypc Ha ApyXecTBaTa OT CeKTopa BC/leACTBME Ha BfiOLIABaHE Ha MKOHOMUYeckaTa
cpeaa, 6u nosen A0 NOBMLIABAHE Ha IMXBUTE MO TEKYLUTE U HOBW JIM3UHIOBM AOrOBOPU.

*  PUCK OT B/IMSIHUETO Ha CBETOBHATa (UHAHCOBAa KpM3a MPEABIUS M3BBPLIBAHETO HA JIN3NHIOBA
AeiHocT
Haii-BMCOK OT ropeonncaHnTe puUckoBe e "pUCKbT Ha KJMeHTa".

2. CneundnyHM pUCKOBe CBbp3aHM C AENHOCTTa Ha [1py»ecTBOTO
[OeiHoctTa Ha B.J1. JInsnHr ALl e cBbp3aHa CbC CNEAHUTE OCHOBHU PUCKOBE:
o KpeauteH pucK - B Cliydall Ha HEBB3MOXHOCT WM HEXENaHWE OT CTpaHa Ha KIWEHTUTE Ha
APY>KECTBOTO [la U3MbJIHAT AOrOBOPHUTE CU 3a4b/MKeHuns. ToBa € pUCK OT HeusnallaHe oT CTpaHa Ha

NU3MHrononyyaTenuTe Ha Ab/MKUMUTE JIM3MHIOBM BHOCKM CbINMACHO YCNOBUATA HA JIM3WHIOBUTE
porosopu. MonutukaTa Ha “b. J1. JIu3unHr” Al no OTHOWEHNE HA MUHUMMN3MPAHE Ha KPEAUTHUS PUCK €
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Haco4eHa KbM MNpeaocTaBsiHE Ha JIM3MHIOBU YCNYrM Ha KIMEHTU C Noaxodsila KpeauTHa penyTtauus u
[06bp uHaHCOB cTaTyc. TO3M pUCK Ce ynpaBnsiBa U KOHTPONMPa Ype3 M3BbpLUBAHE Ha aHanu3 Ha
KpeaMToCnoCO6HOCTTa Ha JIM3MHIOMONyyYaTenMTe M WKOHOMMYECKaTa Lenecbobpa3HOCT Ha BCEKM
KOHKPETEH MpOeKT.

e  Puck Ha obe3re4eHneTo - ToBa € pPUCK OT Kpaxba, normBaHe WM yBpeXAaHe Ha
obe3neyeHMeTo, HEBB3MOXKHOCT 3a U33eMaHe W peanu3aums Ha obesneyeHneTo

o 3acTpaxoBatesieH pUcK - TO3M PUCK Bb3HMKBA B CllyyamTe, KOraTo 3acTpaxoBaTensiT He € B
CbCTOSIHWE WM Bb3pasu Cpelly v3nnallaHe Ha obe3leTeHne B Clydail Ha Kpaxxba, nmorMBaHe uu
YaCTMYHA LWeTa Ha SIM3UHIOBaHUTE aKTUBMW.

o  OrepatuBeH pucK - TOBa € PUCK OT [OMNyCKaHe Ha onepaTMBHU TPelKn U NpPOoMycku B
AenHoctTa Ha B.J1. InsuHr AZl, KoiTo 61 Morbn Aa AoBeae Ao 3aryou.

®  PUCK OT OCBLYECTBABAHE HA CAE/IKU MEXAY APYIKECTBOTO U CBBbP3AHUTE C HEIO APY)KECTBE,
YCII0BUAITE HA KOUTO CE€ pas/imyaBat OT [a3gpHuTe — C LUeN MUHUMU3MPAHE Ha TO3UM PUCK,
pbKOBOACTBOTO Ha b.J1. JlmanHr Al ce CTpeMu CKlYeHUTe caenku aa 6baaT CbC CTaHAapTHM
CPOKOBE, Mpwu CTaHAapTHN (OMHAHCOBW YCITOBMS, KAaKTO M BCUYKN PEKBU3UTM Ha CKITHOMBAHWUTE CAENKU
[a He ce pas3nnyaBaT CbLLECTBEHO OT Ma3apHUTe YC/0BUS.

o JluxBeH puck - nenHoctTa Ha Bb.J1. JInauHr ALl € 06eKT Ha IMXBEH PUCK, CBbp3aH C NPOMsiHA B
CTOMHOCTTa Ha aKTMBWTE U NacMBWUTE Ha APYXXECTBOTO B OMpeaesieHa CTeneH B pe3ynTaT Ha NpoMsiHa
Ha NNXBEHUTE paBHMULIA.

o Puck Ha /IMXBEHO-06Bbp3aHNTE napuyHu rorouyy - B.J1. JInamHr ALl v3non3ea OCHOBHO
(bmHaHcupaHe, ype3 6aHKOBM 3aeMU U M3[aBaHE Ha KOpPropaTUBHU Obnvrauum ¢ NpOMEHNNB JIMXBEH
npoueHT. ToBa 61 MOrno aa ooBede A0 HApacTBaHE Ha LieHaTa Ha (MHaHCMpaHe U yBeNn4yaBaHe Ha
M3XOASLLMTE MapVUYHKU NMOTOLUM B CllyYaii Ha NOBULLIABAHE Ha NIMXBEHUTE PaBHULLA.

o JluKkBUAEH PUCK - TO3U PUCK € CBbP3aH C NOAAbPXAHETO Ha €4HAKBa CPOYHOCT Ha aKTUBUTE
n nacueute Ha b.J1. JIvsunr ALl ¢ uen ocurypsiBaHe Ha HeobxoaMMuTe CPeAcTBa 3a MOKpPMBAaHE Ha
3aAb/DKEHUSTA Ha APY)KECTBOTO. [Ipy>KECTBOTO YnpaB/isiBa CBOUTE aKTUBU U NacuBU MO HAYMH, KOMTO
rapaHTupa, Ye pedoBHO 1 6e3 3abaBa MOXe [1a U3Mb/IHN EXXEAHEBHUTE CU 3aAb/TKEHMS.

o BasnyTHu pucKoBE - PUCK APYXECTBOTO Aa MpeTbpnu 3arybu OT ABWXKEHMETO Ha nasapHuTe
LEHM Ha pa3nnyHuTe BaayTu, C KOUTO paboTtu.

3. 06wm (CUCTEMHMN) pUCKOBE

CUCTEMHUSIT PUCK MPOMU3TMYUA OT OBLLMTE YCI0BUS, B KOUTO ONEpUpaT MKOHOMUYECKUTE Cy6eKTu
M MO Ta3u MpUYMHA OKa3Ba B/IMSIHUE BbpXY BCEKM GM3HEC, MHCTUTYUMS U (DUHAHCOB WHCTPYMEHT.
HeroBoTo BMsiHME € BBLHLUHO MO OTHOLIEHME Ha MKOHOMMYeckuTe cybekTu. ToBa Hanara 06CTOMHO
Npoy4BaHe W aHanM3MpaHe Ha KOMMOHEHTUTE Ha CUCTEMHUSI PUCK — MaKPOUKOHOMUYECKUTE PUCKOBE,
MOSIMTUYECKM, WHMNALUMOHEH, KPEAWUTEH, BanyTeH, [JaHb4yeH M Ap. PUCKOBE, M CbobpassiBaHe Ha
MHBECTUUMOHHATa MOMIMTMKA Ha BCEKM CY6EKT C HEroBoTO BAMsHWE. [pyXeCTBOTO OpraHusupa
AENHOCTTA CW, KaTo OTYMTa XapakTepa U BIUAHMETO HA CUMCTEMATUYHUTE PUCKOBE B MPOTrHOZHUTE
pasyeTu.

[104po6HO ormcaHne Ha pUCKOBUATE GPaKTopH € HarpaBeHo B PerucTpaymoHHNs JOKYMEHT, YacT
I Ha [pocriekta Ha ,b./1. JlusuHr” A4 3a [oryckaHe A0 TbProsusi Ha perysimpaH ra3ap Ha LEHHU
KHMKA Ha KOpriopatusHu obsmraymm, aktyaamsnpaHd Ha 26.03.2014 rog. n npegcraseqH Ha KOH, Ha
obLyecrseHocTTa n B b®Ob Cogusa A4 Ha 28.03.2014 rog.

25 HOnn 2014 roga.
N3mbnHuTeneH ampekTop:

LiBeTaH Pawkos



