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

kbM 31.03.2013 roa. cbrnacHo un.1000, an.4, 1.2 ot 3MMNUK

I BakHn cbbuTHA, HaACTBLNWAM Npe3 MbPBOTO TpuMeceume Ha 2013 rog. M ¢
HaTpynBaHe OT Ha4yaJi0TO Ha roAuHaTa

Ha 29.01.2013 roa. cbrnacHo manckBaHusaTa no 4n.1000. ot 3MMUK n un. 33 ot HAPEBA N22
or 17.09.2003 r. 3a npocnekTuTe npu nNybnMUYHO npeanaraHe W AONycKaHe [0 TbproBus Ha
perynupaH nasap Ha LeHHM KHUXa M 3a pa3KpyMBaHETO Ha MHdOopMaums oT nybnnyHute apyxkecrsa u
APYTUTE EMUTEHTM Ha UEHHM KHWXa, ,,b.J1. Jnannr” Al e npeactaBuno Ha KOH 1 Ha obwecTBeHOCTTa
/upe3 nnatgopmata ,bronetnH” Ha ,MHBectop.Bl'” A/ n B B®B Codus AL /ype3 cucrtemaTa
EXTRI.BG/, TpumeceuHus cu (bMHAHCOB OTYET 33 AEMHOCTTa 3a YETBLPTOTO TpuMeceune Ha 2012
rog.

Ha 28.03.2013 roa. cbrnacHo manckBaHusata no yn.100H. ot 3MMUK n un. 32 ot HAPEZJBA N92
oT 17.09.2003 r. 3a npocnekTute npu nNybnuyHO npegnaraHe v [JornyckaHe [0 TbproBusi Ha
perynupaH nasap Ha LeHHM KHMXa M 3a pa3KpyMBaHETO Ha MHdOopMaums oT NybanyHuTe apy>ectsa u
ApYrUTE EMWUTEHTU Ha UEHHW kHuxa, ,BJ1. Jnsunr” A e npeactasuno Ha KO®H u Ha
obwectBeHocTTa /dpe3 nnatdopmarta ,bonetnH” Ha ,MHBectop.Bl” Al/ u B B®6 Codma AL /upe3
cuctemaTta EXTRI.BG/, roauiuHms cu ddMHAHCOB OTYET 3a AeliHocTTa 3a 2012 rog.

oB.J1. JlnsurHr” Af], B Ka4eCTBOTO Ci Ha EMUTEHT HA LIEHHW KHIKE, U3ITb/IHIBA 334b/DKEHNETO
1 3@ PasKpuBaHe Ha MHPOPMaLMs Mpes ObBLYECTBEHOCTTA, 4Y4Pe3 riargopmara ,brosetmH” Ha
MHBecrop.bl™” A ¢ URL. mybull.investor.bg.
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II. BnusHue Ha BaXKHUTE Cb6MTHA, HACTbNWKN Npe3 NMbPBOTO TpUMMeceume Ha 2013 rog.
M C HaTpynBaHe OT Ha4YaJsIoTO Ha roAuHaTa, BbpXy pe3yntaTuTe oT (pMHaHCOBUA OTYeT

Kem 31.03.2013 rog. no AaHHM OT HEOAUTUPAHUTE MEXAWHHUM (UMHAHCOBM OTYETH
APY>KECTBOTO € peanu3vpano (UHaHCOBM NpuXoau, NpeacTaBnsiBaliM NWXBM MO AOrOBOPWU 3a
(PUHAHCOB NN3MHT, pa3nallaTesHn CMETKM U NpeaoCcTaBeHn 3aemu, 06Lwo B pa3mep Ha 315 xun.n..

3a nbpBOTO TpuMeceune Ha 2013 rog. ApY)KeCTBOTO € oT4yeno nedvanba B pasmep Ha 91
XWN.1B. Nnpeau obnaraHe ¢ JaHbuu.

Mpe3 nbpBOTO TpMMeceune Ha 2013 roavHa He ca HacTbNUAM BaXKHU CbbuTus 3a b.J1. JIN3nHr
All, KOUTO Aa OKaXkaT CbLUECTBEHO BAMSIHWE BbPXY Pe3yATaTuTe Ha APYXKeCTBOTO BbB (PUHAHCOBUS
OTyeT.

III. OnucaHue Ha OCHOBHUTE PUCKOBE U HECUT'YPHOCTH, Npea KOUTO e usnpaseHo , B.J1.
Jinaunr” AQ

CblUecTBYBaT pas/iNyHM TUMOBE PUCK, KOWTO MOraT Aa Cce 0B6eAMHSAT YC/IOBHO B [ABE OCHOBHM
KaTeropum: CUCTeEMaTUYHK U cneumduuHn. EDeKTsbT OT BAMAHUETO Ha PasfIMUHUTE PUCKOBU (DakTopu
€ 3aBMCMM OT CMCTEeMaTa 3a YNnpaBfieHWE Ha PUCKOBETE Ha [afeHa KOMMAaHMs, KaKTo M OT HeMHWUs
pasMep, NasapeH CErMeHT, NpPoayKT v Ap.

1. CeKTOpHU pUCKOBe

[efHocTTa Ha [lpy)ecTBOTO € W3/I0)KEeHa Ha pas/IMiHU PUCKOBE, BKIIOYMTENTHO PUCKOBE,
TUNWYHM 33 NpPeAOCTaBAHETO Ha WMYLIECTBO Ha JIM3MHI, KAaKTO M PUCKOBE, CneunmduyHn 3a
[ApyxecTtBoTO. MprxoanTe 1 neyanbata Ha [py>XeCTBOTO MoraT Aa 6baaT HeGNaronpusTHO 3acerHaTu
OT MHOXECTBO (haKTOpPWU: KOHIOHKTYpa Ha JIM3MHIOBUS Masap M (DMHAHCOBMSI CEKTOp KaTo Lsio;
crnocobHocTMTe Ha [py)XecTBOTO Aa ocurypy edeKTVBHO yrnpaBieHue, OUEHKA Ha KPeaUTHUSI PUCK U
MKOHOMMYECKATa LENecbobpasHOCT Ha OTAENHUTE JIM3MHIOBU CAENKM, WKOHOMWYECKUS KIMMaT B
CTpaHaTta v apyru.

OCHOBHUWTE TUMOBE PUCKOBE NMPU NIN3MHIOBaTa AEMHOCT ca:

*  PUCK OT TOrMBaHe Ha CTOKATA, BK/IIOYBALL KPaxoa, 3aryba i 4p.

*  Puck Ha [OCTaBYMKA - Bb3MOXHO € [JOCTaBUMKbLT Ha CTOKaTa Aa Ce OKaXKe HeHaaexaeH, Aa
NpeycTaHOBM AEMHOCTTAa CU MpeaM M3TMYaHe Ha rapaHUMOHHUS CPOK Ha WMMYLLECTBOTO WM Aa He
OKa3Ba [OroBOpeHWTe YCIyrM 3a nocnefsalla noaapbxka M rapaHuuu. Toea 6u goseno Ao
Bb3HMKBAHE Ha [OMbJHUTENIHM Pa3XxoaM 3a CbOTBETHOTO JIN3MHIOBO APYXXECTBO B KAYecTBOTO My Ha
COBCTBEHMK Ha aKTUBWUTE OTAAAEHW Ha JIN3NHT.

o Puck Ha KMeHTa - ONacHOCTTa MOTPebuTens Aa He MOXE WM [a He Xenae Aa M3nnaTu
Ab/KMMaTa CyMa. BaxkHO pasrpaHuyeHune, U CbOTBETHO MPEeAMET Ha YMpaB/IEHWETO Ha pUCKa, € ToBa
MeXAYy HEBB3MOXHOCTTA M HEXENAHMETO Ha KJIMEHTa Aa noracsiBa 3afAb/DKeHUsTa cu. B Tesn cnydan
Hanuue e 3aryba Ha Npuxod OT CTpaHa Ha NMU3MHroAaTeNsl, KAakTO M Bb3HMKBAHE Ha AOMbIHUTENHU
pa3xoaM Nno noAApbXKa Ha akTUBA 06EKT Ha IM3UHIa M nocneasallaTa My npenpoaaxo6a.

*  Puck Ha 3aCTpaxoBaTe/is - TO3W PUCK Bb3HWKBA B C/lyYanTe, KOraTo 3acTpaxoBaTensT He € B
CbCTOSIHUE WNWM Bb3pasu Cpelly M3nallaHe Ha OBeslleTeHVe B C/lydal Ha Kpaba, norMBaHe wnu
YaCTMYHA LWETA Ha JIM3MHIOBAHWUTE aKTUBMW.

o [leHoBN puck Ha nasapa Ha [oroBOpu 3a@ JIM3MHI - PUCKBT OT MOBMLIABAHE Ha LeHaTa Ha
NPUBNIEYEHNSI PECYPC Ha [ApPYXXECTBATa OT CEKTOpa BC/IEACTBME Ha BOLIABAHE Ha MKOHOMMYEcKaTa
cpena, 61 1oBeN 10 NOBULWIABAHE HA NIMXBUTE MO TEKYLUMTE U HOBM JIM3UHTOBU AOTOBOPY.
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*  Puck OT B/IMSHNETO HAa CBETOBHATA UMHAHCOBA KpM3a IPefBus U3BbPLIBAHETO Ha JIN3NHIOBA
4eiiHocT
Haii-BMCOK OT ropeonucaHnTe pUckoBe e "pUCKbT Ha KiMeHTa".

2. CneundnUYHMN PUCKOBE CBbP3aHM C AEHHOCTTA Ha [py)>KeCcTBOTO
[OeiHoctTa Ha B.J1. JIusnHr Al e cBbp3aHa CbC CNEAHUTE OCHOBHU PUCKOBE:

o KpeauteH pucK - B Ciydall Ha HEBB3MOXHOCT WM HEXENaHWEe OT CTpaHa Ha KIWEHTUTE Ha
APY>XeCTBOTO Aa U3MbAHAT AOrOBOPHUTE CU 3aAb/HKeHUs. ToBa € puUCK OT HeusnawaHe OT CTpaHa Ha
NIM3NHIONONy4YaTenMTe Ha AbMKUMUTE JIM3MHIOBM BHOCKM CbracHO YCOBUATa Ha JIUM3NHIOBUTE
gorosopw. MonutukaTa Ha “b. J1. JIuaunHr” Al N0 OTHOWEHNE Ha MUHUMMU3MPAHE Ha KPEAUTHUS PUCK €
Haco4yeHa KbM MNpefocTaBsiHE Ha JIM3MHIOBM YCNYrM Ha KIMEHTU C Noaxoasila KpeauTHa penytaums m
£06bp (PuHaAHCOB cTaTyc. TO3M PUCK Ce ynpaBrsiBa U KOHTPO/MPa 4Ype3 M3BbPLUBAHE Ha aHaniM3 Ha
KpeaMToCrnoCO6HOCTTa Ha JIM3UHIOMONyYaTenMTe M MKOHOMMYECKaTa Lenecbobpa3HOCT Ha BCEKU
KOHKPETEH MpOeKT.

o Puck Ha obe3neqyeHneETo - TOBA € PUCK OT Kpaxba, norMBaHe unM yBpexaaHe Ha
obe3neyeHneTo, HEBB3MOXKHOCT 3a U33eMaHe W peanu3aums Ha obesneyeHneTo

o 3acTpaxoBaTesieH pUcK - TO3M PUCK Bb3HMKBA B CllydamTe, KOraTo 3acTpaxoBaTensiT He € B
CbCTOSIHME WM Bb3pasu Cpelly m3nnallaHe Ha obe3leTeHne B Clyyail Ha Kpaxkba, nmorMBaHe Wiu
YaCcTMYHA LWeTa Ha SIN3UHIOBaHUTE aKTUBMW.

o  OnepatuBeH pucK - TOBa € PUCK OT AOrMyCKaHe Ha OnepaTUBHM TMPeWKW U MpPOMnycKn B
AenHoctTa Ha B.J1. InsuHr AZl, KoiTo 61 Morbn Aa AoBeae Ao 3aryou.

o  Puck OT OCBhLYECTBAIBAHE HA CAE/IKU MEXAY APYXKECTBOTO U CBBP3AHUTE C HEMO APY)KECTBE,
yoIoBusiTa Ha KOUTO CE€ pazimyaBat OT 1a3apHUTe — C UeN MUHUMM3MPAHE Ha TO3U PUCK,
pbKOBOACTBOTO Ha b.J1. JlmanHr Al ce CTpeMu CKlYeHUTe Ccaenku aa 6baaT CbC CTaHAapTHU
CPOKOBE, Mpwu CTaHAapTHN (MHAHCOBK YCIIOBMS, KAaKTO M BCUYKN PEKBU3UTM Ha CKITHOMBAHWUTE CAENKU
[la He ce pa3nuyaBaT CbLUECTBEHO OT Ma3apHUTe yC0BuS.

o JluxBeH puck - nenHoctTa Ha B.J1. JInauHr ALl € 06eKT Ha IMXBEH PUCK, CBbp3aH C NpPoMsiHA B
CTOMHOCTTa Ha aKTUBWTE W NacMBWTE Ha APYXXECTBOTO B OMpefeneHa CTeneH B pe3ynTaT Ha NpoMsiHa
Ha IMXBEHUTE paBHMLIA.

o Puck Ha J/IMXBEHO-06Bbp3aHnTe rapuyHu roroyn - B.J1. JnamHr ALl v3non3ea OCHOBHO
(pnHaHcMpaHe, ype3 6aHKOBM 3aeMM U U34aBaHe Ha KOpropaTUBHM 0bavraumm C NPOMEHINB JINXBEH
npoueHT. ToBa 61 MOrno Aa AoBeae A0 HapacTBaHe Ha LeHaTa Ha dMHaHCMpaHe U yBennM4yaBaHe Ha
M3XOASLLMTE MapVUYHKU MOTOLUM B CllyYaidi Ha MOBULLIABAHE Ha NIMXBEHUTE PaBHULLA.

o JlukBugEH PUCK - TO3U PUCK € CBbP3aH C NOAAbPXAHETO Ha €4HAKBa CPOYHOCT Ha aKTUBUTE
n nacuBute Ha B.J1. JIv3unr Al ¢ uen ocurypsiBaHe Ha HeobxoaMMUTE CPeACTBa 3a MOKPMBAHE Ha
3aAb/HKEHUSITA Ha APY>XECTBOTO. [1py)KeCTBOTO yrnpaB/isiBa CBOMTE akTUBM M MAacBMW MO HAYMH, KOWTO
rapaHTupa, Ye peaoBHO M 6e3 3abaBa MOXe Aa MU3MbHN eXeAQHEBHUTE CU 3a4b/IKEHMS.

e BanyTHu puckoBe - PUCK APYXEeCTBOTO Aa MpeTbpnu 3arybu OT ABWXXEHMETO Ha nasapHuTe
LEHM Ha pa3nnyHuTe BanyTu, C KOUTO paboTtu.

3. 06w (cMcTemMHn) pucKkoBse

CUCTEMHUSIT PUCK MPOMU3TMYUA OT OBLLMTE YCI0BUS, B KOUTO ONEpUpaT MKOHOMUYECKUTE Cy6eKTu
M MO Ta3u MpUYMHA OKas3Ba B/IMSIHUE BbpXY BCEKM GM3HEC, MHCTUTYUMSI U (DUHAHCOB WHCTPYMEHT.
HeroBoTo BIMsIHME € BBLHLUHO MO OTHOLIEHME Ha MKOHOMMYeckuTe cybekTu. ToBa Hanara 06CTOMHO
Npoy4BaHEe W aHanM3MpaHe Ha KOMMOHEHTUTE Ha CUCTEMHUSI PUCK — MaKPOUKOHOMUYECKUTE PUCKOBE,
MOSIMTUYECKM, WHMNALUMOHEH, KPEAWUTEH, BanyTeH, [JaHb4yeH M Ap. PUCKOBE, M CbobpassiBaHe Ha
MHBECTVMUMOHHATa MOMIMTMKA Ha BCEKM CY6EKT C HEroBoTO BMsHWE. [pyXeCcTBOTO OpraHusupa
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AEMHOCTTa CM, KaTo OTYMTa XapaKTepa M BJIMSHMETO HAa CUCTEMATUYHWUTE PUCKOBE B MPOrHO3HUTE
pasyeTu.

[104pO6HO ormcaHne Ha PUCKOBUTE QaKTopu € HarpPaBeHo B PerucTpaynoHHUs JOKYMEHT, Yact
I Ha [pocriekta Ha ,b./1. JinsuHr” AL 3a [oryckaHe A0 TbProBusi Ha pery/mpaH a3ap Ha LEHHU
KHM)Ka Ha KOpropatusHu obsmraymy, aktyamsmpaHd Ha 26.03.2013 rog. n npegcraseq Ha K®OH, Ha
obLyectseHocTTa u B b@b Cogms A4 Ha 28.03.2013 rog..

24 Anpun 2013 rog.



