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MEXOWHEH QOKNALQ
no 4sa. 33 an. 1 1. 2 or Hapeg6a 2/17.09.2003 r.
KbM TpuMeceyeH ¢pMHaHcoB oTyeT Ha EJIAHA ArpokpeauT Af]

01.01.2014 - 31.03.2014 r.

1. O6wa vuHdopmayunna

«ENNAHA Arpokpeaut" ALl (ApyxecrBoTOo} e cb3gageHo ¢ PeweHne N° 1/07.06.2007 r. Ha
Coduiicku rpagcku cba. PUPMEHO OTAe/NeHWe BAKUCBa [py»ecTBoTo B pPerucTopa 3a TbProBCKM
Apyxectea nog N? 120278, ToMm 1654, cTp.131, no dmpmero aeno 8790/2007r. v ¢ npegMeT Ha
AEAHOCT: MKOHOMUYECKU 8HANW3W W NMPOrHO3W, KOHCY/ITAHTCKMU YCIYrW, oLeHKa, npuaobueane,
ynpaenenve W npogaxba Ha yyacTMA B APYrU APYXeCTBa, KaKTO M WM3BLPLIBAHE Ha ApyTU
TbproBCKW CAENKK M BCAKa ApYra AeWHOCT, He3abpaHeHa OT 3aKoHa.

Cepanuweto ¥ agpecsT Ha ynpaBneHue Ha [lpyXecTBOTO & rp. Codusa 1000, yn. ,KysMaH
UWankapes” N? 4. AnpechbT 3a kopecnoHaeHUUA e rp. Codus, n.k. 1756, yn. JTbuesap CtaH4yes”
Ne 5, ,Cocgapma BusHec Taybpc", kyna B, eT.12.

MepBOHaYanHo HauMeHOBAHWETO Ha ApyxecteoTo e ,ENIAHA Mpaieut EKYUTU" A, HO Ha
Cv6paHue Ha akunoHepuTe oT 19.10.2012 1. TO ce npoMeHs Ha ,EJIAHA Arpokpeaut Afl.

Ha chbworto cbbpaHve e B3eTo W peweHWe 3a NpoMsiHA Ha npegMeTa Ha AeWHOCT Ha
ApyxectpoTo Ha: “lpefocTaeAHe Ha KPeAMTU CbC CPeACTBa, KOWTO He ca HabpaHu u4pes
ny6AMYHO NpuBRMYaHe Ha B/IOTOBE MNW APYrM Bb3CTAHOBMMM CPeACTBa M Ha cOBCTBEH pHCK,
(OUHAHCOB NU3WHT, KAKTO W BCsiKa Apyra NoAobHa AeiHOCT He3abpaHeHa CbC 3aKOH.”

II. BaxHu CBbO6MTMA, HacTLNUAM nMpe3 TpUMecedneTo (01.01.2014-
31.03.2014 r.) n ¢ HaTPyNBaHe OT HAYasOTO Ha PUHAHCOBATA roagnHa ao
31.03.2014 r.

1. YnpasneHue Ha Apy>ecTBOTO

1.1. O6wmu cub6paHuA Ha aKUNOHepHuTe

MNpes HacToAWMA oTUeTeH nepuoa, Ha 14.01.2014 r. e npoBeaeHo M3BbHpeaHo 06Wo cbbpaHue
Ha akuuoHepuTe, Ha koeTo r-H KameH Konuee u r-xa BaHa Bacunesa ca ocBo6ogeHM KaTo
uneHose Ha CbBeTa Ha AWpekTopuTe. Ha TAXHO MACTO ca u3bpaHu r-xa lepraHa Benuosa
KocrtaanHoBa u r-H Bnagucnas Pyces Pyces ¢ MaHAaT A0 M3TW4aHe Ha MaHaaTa Ha CbeeTa.

Ha cbwoTto cbbpaHue Ha aKUMOHEPHUTE € B3eTO W pelweHWe 3a Ch3jaBaHe Ha OguTeH KOMHUTET,
(pyHKUMUTE Ha KoWTO Aa 6bAaT usNbaHsBaHK oT CbBeTa Ha aAupekTopuTe. 3a MNpeaceaaTen Ha
KoMuTeTa e U3bpaH aas. MeTevp CroaHos Boxkos.
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1.2, Cxncrap Ha CbBeTa Ha AMPEKTOpPHUTE

KbM Kkpasa Ha oTY4eTHUA nepuos ApyXecTBOTO WMa e4HOCTeNeHHa CUCTEMa Ha ynpasnexne cbe
Creer Ha aupekTopute (CAl) B TPMUNEHEH B ChCTaB, KaKTO c/eaBa:

¢ Bnagucnas Pycesa Pyces - MNpeacegaten Ha CO;

» age. Netbp CrosHoB Boxkob ~ 3aM. MNpeaceaaTten Ha CA;

» [lepraHa BeHuosa KoctaanHoBa - 4ner Ha C[1 U U3MBHKATENEH AUPEKTOP;

1.3. 3acepaHun Ha CbBeTa Ha AMpPEKTOpHUTEe

Mpe3 nvpeoTo TpuMecedne Ha 2014 r., Ha 14.01.2014 r. e npoBedeHO 3aceAaHWe Ha
HoBOM36parua CbBET Ha AMPEKTOPMTE, Ha KOETO 3a W3NbAHUTENEeH AMPEKTOP Ha ApyxecTBoTo
e u3bpawa [leprasa BeHvoBa KocTaguHoBa. Ha cbWoTO 3acepaHue ca onpeaeneHn W
MNpeacenaten v 3aM. Mpeacegaten Ha CbBeTa, CbOTBETHO Bnaauchas Pyces PyceB u MeTup
CrofiHOB BoXKOB.

Ha sacepaHve Ha CovBeTa Ha aupekropuTe oT 23.01.2014 r. HoBOW3GpaHWAT WanbaHuTeneH
AWPEKTOp € OBNAacTeH Aa CKIoYBa OT UMETO Ha [lpYXeCcTBOTO JIMMHO WM YNbAHOMOWLEHW OT
Hero nuua A[OroBopM 338 (HMHAHCOB NM3MHI HA 3eMefencka 3eMs, KakTo W Aa 3aKynysa
3eMe/lesICKK 3eMKW B U3NBJIHEHUE Ha BeYe CKII0YEHUTE A0rOBOPH.

Ha 29.01.2014 r. CbBeTbT Ha AWpeKTOpUTe NpueMa TpuMeceyeH OTYeT 3a AeliHocTTa Ha
ApyxecTBoTo 3a nepuoga 01.10.2013 - 31.12,2013 r., karo Ha cblaTa gaTta € npHeT U
FroAuWHUAT UHaHCOB OTYeT Ha Enana ArpokpeauT Afl 3a 2013 r.

2. Kanutan

~ENTAHA ArpokpeauT" ALl cTapTupa HactoslaTta cuM AEHHOCT C KanuTana B pasmep Ha 250 000

fesa.

Ha 12.02.2013 r. Ha ocHoBaHue 4n. 195 BbB Bp. € Yn. 192 T3 KanuTanbT Ha ApyxecreoTo e

yBenuyeH Ha 700 000 nesa ypes usaasaHe Ha HoBU 450 000 akuumu ¢ HoMMHan 1 neB BCsKa.

Ha nposeaeHoTo Ha 22.03.2013 r. peaoBHO FoAMILHO O6LWO CbOpaHWe Ha aKLMOHepUTE e B3eTo

pelleHne 3a yBe/WYeHne Ha Kanurtana Ha [pyxecrtsoto oT 700 000 nesa Ha go 15 700 000

neBa, 4pes usgasaHe WU NMbpBUMYHO nybanyHO npeanaraHe (noanucka) Ha ac 15 000 000 Hoew

aKuum, nNo peja U NpUM yCNoBUMATA HA 3aKoHa 3a Ny6AWYHOTO NpefnaraHe Ha LeHHW KHMXa

(3NNUK), kakTo cneasa:

* BuAa Ha akuunTe - OGMKHOBEHW, 6e3HaNMYHK, CBOGOAHO NPEXBBLPAAEMM, C NPaBO Ha eAWH
rnac Bcska, U C NpaBo Ha AUBUAEHT ¥ NNMKBUAALIMOHEH AN, CbPa3MEpHO C HOMMHANHaTa
CTOMHOCT;

e bBpoit akuun: 15 000 000 Gpos;
* HomunHanHa cToWHOCT Ha akuus: 1 (eauH) nes;
s Oblia HoMMHanHa CToiHoOCT: 15 000 000 nesa;

*» EMWCMOHHa CTOMHOCT Ha eaHa akuuA: 1 (eanH) nes

* B cnydaii, ye He 6baaT 3aNUCaAHU BCUYKM NPEAIOXEHM aKLUMM, HO Ca 33NUCaHW M NA3TEHU
“3usno noHe 2 000 000 HOBM aKumMK, Ha ocHoBaHMe 4A. 192a, an. 2 T3 KanUTanLT We 6vae
YBENWUEH CbC CTOWHOCTTA Ha 3aNUCaHUTe U NNATeHW akuuu.



1 EnaHa Azpokpedum

3a UHBECTMLIMOHEH nocpeaHuk e usbpaHo ,E/IAHA Tpedanur® Al u CbBETLT Ha AWPEKTOPUTE €
YNBAHOMOUEH A3 CKAOYM [JOroBop C Hero. B CLOTBETCTBME C B3eTOTO peuweHWe e WU3roTBeH
lpocnekT, KOWTO e BHeCeH 3a pasrnexaaHe U ofobpeHre B KoMUCUs 3a UHAHCOB Haasop. C
peueHue N2 506-E or 04.07.2013 r. KOH onobpsiBa npeacTaBeHns npocnexT.

Ha 11.09.2013 r. cTapTMpa NbpBUYHOTO NY6AMUHO npeanaraHe Ha akuuute Ha ,ENAHA
Arpokpeant" ALl. CblIOTO € NpUKIIIOYBA ycnewHo Ha 10.11.2013 r., xaTo kbM 16.10.2013 r ca
3anucaiHin v nnateHun obwo 4 415 435 akuuM, B peaynTaT Ha KOETO KanuTaabT e yBefAHuYeH Ha
5115 435 n.. MNpomMsaHaTa e BNUcaHa B TbProBCKUA perncTbp Ha 24.10.2013 r.

Kem 31.03.2014 r, kanuTansbT Ha [pyxecTeoTo e B paaMep Ha 5 115 435 ne.

3. Akumu

Ot 22 noemspu 2013 r. akuwmute Ha ,E/IAHA ArpokpeauT" ce TupryeaTt Ha perynvpad nasap -
bvnrapcka ¢onaosa 6opca, oTpackbn - ,®WHAHCOBU U 3acTpaxoBaTenHn AaenHocTH®,
nogorpacen - ,llpegoctaBaHe Ha ¢uHaHCOBM ycnyru, 6e3 3acTpaxoBaHe M AONBAHMTENHO
NEHCUOHHO oCcUrypaBaHe”,

3a nbpBOTO TpUMeceuwe Ha 2014 r. akuuWTe Ha [IpyXecTBOTO Ca €AMW OT Hai-aKTUBHO
TbpryBaHWTE.

3a nepuvopga 01.01.2014 - 31.03.2014 r. ca wu3TLprysaHu 528 919 6pos  akuwuw,
npeactasassawn 10.34% o7 kanutana Ha JpyXecTBoTO, KaKTo € NOCOYEHO B rpacdukaTa no-
aony:

6000000.00

5000000.00

4000000.00

. 3000000.00 = OB Gpok FKLMK

~ M3TRRIYBIHM 2KLMH

2000000.00

e ——

1000000.00

0.00

061 6poit aKUNK, WSTBPIYSaHK aKLMK

Ha 09.01.2014 r. Ha E/IAHA ArpokpeauT Al e BpbueHa Harpaga ot bvnrapcka poHacsa 6opca
3@ NPUHOC KbM KanuTanoBua nasap Ha 2013 r.

4., IHBECTMLMOHHA AelHOCT Ha [lpyKecTBOTO

Ao kpas Ha oTYeTHMR Nepuoa oBWMAT pasMep Ha MHBECTMPaHWTe CPeAcCTBa 3a thuHaHcHupaHe
NoKynkata Ha 3eMu OT 3eMeaencKku npou3poauTenu aoctura 4 265122 ne. (4YeTupm
MW/IMOHA ABECTa LIeCTAECET M NeT XMAAAM CTO ABajeceT M ABa nesa). [lpe3 NbpBOTO
TpuMeceyne Ha 2014 r. [pyxkecTsoTto e wWHBecTMpano 2 744 605 ne. (ABa MUAMOMA

3



/ ‘ EAQHA Azpokpedum

| &
X__‘___ :_;p

CeAeMCTOTMH 4JeTHpMAeceT M YeTHUPU XWUAAAW LWECTCTOTMH W
npeacraennsawm 6nmzo0 64,35 % oT obuwic UHBECTUPEHMTE CpeacTBa.

ner neea).,

B TabsnuuaTta no-pony ca onucaHu NogpobHO pesynTaTWTe OT WHBECTULMOHHaTa AeWHOCT Ha
APyXecTBoTo 323 OTYETHMA NEpWOL, KakTO K 33 NpeaxoAHUTe MNepuoau OT CTapThpaHe Ha

AeAHOCTTa My Npes BTOPOTO TpuMeceuue Ha 2013 r.

' " [13470a%a | 12 590.00 ns.
Z 76p.  |[B7734gra | 2061195me. | 546.24 B
10 216p. | 115.935 Axa {70049, 68 .| 604.22 ne.
40 32 6p. 150.991 Aka 8534188 8. : 565 218
Cenremepn | 9 28 6p. 136.016 aa 7887277 n8. | 567.85 16,
| Oxromsp |4 |536p. {06877 aka | 302641497E. | 762567,
[ Hoemspn | 17 | 1516p ~1036.479 Axa 622 805.26 s, 600.89 np.
[Bexemspn |11 [406p. '. ibsggp Aka | 328108, 'ﬁ_ma' 7 8069278,
| Anyapn | 11 [336p.  |258216p%a | 176774.44 5. 684.60 /5.
| Gespyapu [18°  T6BOp, | 616893 aka  5i861rBA7b | 8409 B,
| Map 45 292 6p. | 23388784k | 2049 21255 ne. | 87615 ne.
138 [ 7376p. 5510 ;099 Aua .-LJL 4265"12:1.64 8. .| 774.05 e,

ApyXecTBoTo hMHAHCUPa NPEAMMHO MMOTH C HaYMH Ha TPaiiHo nonseaHe ,HuBa" unu ,NoceBHa
naow", KOWTO ca HaW-WKBWAHM Ha nasapa, HO CbLiEBPEMEHHO ce $UHAHCUpaT U OTAenHM
MPOEKTW 3a U3rpaxaaHe Ha No3A U APYrU TpaiKK HacaxaeHus. Tabnuuata no-gony npeacraes
3aKyneHuTe KbM Kpas Ha MbpBO TpuMecedue UMOTU Ha 6a3a Ha ABaTa OCHOBHM NapaMeTbpa 3a
KauecTBo Ha 3eMaTa — HTI (HaunK Ha TpaliHO nonsBaHe) u KaTeropus.

| HuBa Bpyr

Maii 100.00 % [0.00 % | 3.67
HOHK 98T % 1-39%- _ jsss I
i0nu 19736 % T2.64 % 1357 ]
Asyer  |ST77%  |ezs%  fss T
Cenremapu To3.17% [ 6.83% IE - 3
Owovepw 992X Toms% 407 ’
Hoemspu 88.29 % | 1.71 % 4. 61
\Bexemspn S240%  [TE0% 435
Anyapu __|10000%  |o00% |44z it
Mespyapy 19731%  [12.69% 5.00 )
Mapt {9692% 3.08%  |447 ] ;

= bl 96.97 % _3.03% 4,39
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MoBeyeTo AoroBopu ca 3a CpoK oT 10 roauHW npu ¢UKcUMpaH auxeeH npoueHT (10%) u
noracABaHeTo € Ypes aHIWTETHU BHOCKK. Cnea obChbixaaHe CbC 3eMeaenuun OT usiaara crpaHa u
Ha 6a3a Ha HanpaBeHWs aHaiM3 33 ONTUMaNHWUA NEpUoA 3a N/AlaHe HA 0TOBOPERUTE BHOCKM,
€ B3eTO pelleHue He3aBUCMMO OT AAaTaTa Ha CKIYBaHe Ha AOroBopa nialaHuaTa ga 6vaar
W3asbpwBeaHy Ha 15.09. Ha CboTBETHATA roAMHa, a NpU CKIKYBaHe Ha foroeopu cneg 01.09. —
Ha 15.09 Ha cneaBawlaTa cronaHcka rofuHa.

BcuukM BHOCKM NO IM3MHIrOBM AOrOBOPM C AaTa Ha nnawade 15.09.2013 r. Ha obwa CcToiHOCT
26 144,85 nesa ca M3UANO U3NNATEHU B NOCOYEHUA CPOK.

5. OTHoweHUA Ha [Ipy>KeCcTBOTO C AbPIKABHU OPraHN M UHCTUTYLIMM

Ha 03.12.2012 r. ,EJIAHA Arpokpeaut* Al e perucrtpupaHo kaTto UHAHCOBA MHCTUTYLMA B
Peructbpa Ha BHB no un.3, an.2 ot 3akoHa 3a KpeauTHUTE UHCTUTYUMU. CbLUOTO € BNHUCaHO
noa Homep BGR 00299 cbe 3anosea N P22-2677/03.12.2012 r. Ha Moaynpaeutens Ha GHB
pbKoBOAew ynpaeneHue ,BaHKoB Haasop".

Ha 26.06.2013 r. BHE BknoyBa JpyXecTBoTo U B MHGOPMALMOHHATa CUCTEMa Ha LleHTpaneH
KPEAWTEeH perucrep.

C PeweHne Ha KomucuaTa 3a ¢puHaHcoB Haasop 829-MA ot 07.11.2013 r. ,ENIAHA Arpokpeaut®
ALl e BnucaHo KaTo Ny6AMYHO APYXeCTBO B PerucTbpa Ha nybnuuHUTE ApyXecTBa W APYTH
E€MUTEHTHU HAa LUEeHHHW KHUXKa no 4n. 30, an. 1, 1. 3 3KOH.

6. OTHOWEeHHUA Ha [py)KecTBOTO C NapTHbOPH

“EnaHa Arpokpeaut” All ocbulecTssBa AeWHOCTTA CHM CbC CLbAEHCTBUETO HAa CNeaHMTE OCHOBHM
NapTHLOPHU!

6.1. MeHMANHLPCKO APYXXeCTBO

» C peweHue Ha O6woTo cbbpaHue Ha akuwoHepuTe oT 22.03.2013 r. e ogobpeHo
CKAloYBaHe Ha [0rosop C ,ArpoMeHMAXMBHT' OO/l — ApyXecTBO, KOETO e OTroBOPHO 3a
ynpaesieHue Ha WHBectuuuute Ha ,ENTAHA ArpokpeauT Al W ynpaenaea MpexaTta oT
peruoHanHu NpeacTaBUTENMN.

* Ha u3BbHpeaHoTo o6uWo chbpakne Ha akuWoHepute oT 14.01.2014 r. e B3eTo peweHue 3a
oBnactaeaHe CbBeTa Ha AMPEKTOpWTe Aa noanviue JOMbAHUTENHO CNOpasyMeHWe KbM
foroeopa ¢ ,ArpoMeHUXMBHT" OO[], KOETO OT CBOA CTpaHa ce ABSBa cAenka fno CMUCbAha
Ha 4n. 114 3NNUK.

* MW3BbplleHaTa C ropenocoyYeHOTO CnopasyMeHMe NPOMAHAa 3acsra Bb3HarpaX/eHWeTo Ha
~ArPOMEHMAXMBHT" OO/ no poroBopa, KaTo CbULOTO 3anoyBa Aa ce cdopMupa ocBeH ort
TBLpAa KOMNOHEHTa (pa3Mep Ha WHBECTUPAHWM CPefdcTBa), M OT peaynrara (noxopHocTTa)
Npu OCbLIECTBABAHE AEHHOCTTA Ha APYXECTBOTO. 3a Aa He C& npoMers obwwmaT pasMep Ha
Bb3HarpaxgeHuweTo (NpoMaHaTa fAa e HeyTpanHa 3@ CTpaHuTe), NbpPBOHAYaNHo
(PUKCUPaAHOTO Bb3HarpaXAeHWe Ce HaManNsaBa HanoNOBMHA, KaTo HaManeHueTo ce
KOMNEHCHpa OT BbBEAEeHaTa NPOMEHNMBA KOMMNOHEHTA.
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» [loapo6Ho onucaHWe Ha NpeanoXeHUs Moaen & HanpaseH No-Aony:

1. Bb3HarpaxaeHue Ha 6aza Ha peanHo MHBECTUpaHWTe CpeAcTBa (HEe2aBUCUMO OT nponaxoaa

WM — KanuTan, 3aeM unu 4p.). Bb3HarpaxaeHueTo e AbAKKMMO 33 TPUMEeceune, KaKTo Cneasa:
a) Npu UHBECTMpPaHW cpeAacTBa A0 10 MNH. neBa — 0.25% or VMHBECTUpPaHWTe cpedcTsa, Cnopen
AeWCTBaWMA [AOroBOP TPMMECEYHOTO Bb3HarpaXaeHue e B pasmep Ha 0.5% oT uHBecTMpaKuTe
cpeacTea UK 2% roAgullHO.;

6) npu wHsecTupaHu cpeactsa Mexay 10 u 20 MAH. nesa - 25 000 nesa + 0.1875% ot
ropHMuaTa Ha uWHBecTUpaHuTe cpeactBa Hag 10 MaH,. Cnopea AeicTBawms AOrosop
TPUMECEUHOTO Bb3HarpaxaeHue e B pasmep Ha 50 000 ne. + 0.375% OT WHBecTWpaHuTe
cpeacrtsa uamn 200 000 ne. + 1.5% roaulHo;

B) NPW MHBECTUPaHW cpeacTBa HaA 20 MAH. nesa - 43 750 nesa + 0.125% oT ropH1UaTa or
WHBECTUpaHuTe cpeacTtea Haa 20 wMnH. Cnopea AedcTBawus A0roBOop TPUMECEYHOTO
Bb3HarpaxaeHue e B pasmep Ha 87 500 ne. + 0.25% oT uHBecTMpaHWUTe cpeacTBa MU 350
000 nB. + 1% roauWwwHO.

2. roAMWHo Bh3HarpaxaeHue o6BbLP3aHO C MOCTUIHATATA FOAWWHA AOXOAHOCT (SUCCESS fee). To
€ ABMKWMO NpH YCNOBWE, Ye peanuanpaHaTa OT BbajoXMUTEsnA nevanba npeau AaHbuW npes
CboTBETHaTa ¢MHaHcoBa roguHa e Haa 5 % (nmeT npoueHTa) B CLOTHOWEHWE € OCHOBHMS
KanuTtan.

PasMepbT Ha rognWwHOTO BbaHarpaxaeHue e 20% (asagecer NpoueHTa) oT NoCTUrHaTa nedyanba
Npeau AaHbUM Ha BBL3/IOXWTENA OT 4acTra W Hag 5%-Te (neTre nNpoueHTa) 3a cboTBETHaTA
roavHa,

lpn NOCTUrHaTa AOXOAHOCT OT Bb3NOXKUTENA non 5%, BL3HArpamaeHWe No Ta3u TOUKa He ce
ABIKM,

6.2. OanTop

OAMTOpP Ha [1py*ecTBOTO e CneunanManpaHoTo oAWTOPCKO npeanpusatTue ,lMpadHt TopHTEH” 00,
perncTpupado nog N 032.

6.3. Esponelicka 6anka 3a Bb3CTaHOBABaHe M passuTue (EBBP)

B usnbnHeHue Ha npeaBapuTenHo 0BABEHUTE MHBECTULMOHHW NaaHoBe Ha ,Enawxa Arpokpeaut"
Al 3a ¢MHaHCHpaHe Ha AEAHOCTTa My W uYpe3d 3aeMeH KanuTaj, Npes TeKywoTo TpUMeceyue
LpyxecTBOoTO BOAM aKTUBHW nperosopu c EBBP 3a ocurypssaHe Ha KpeauT ¢ uen no-
HaTaTbWHOTO pazBnTHE Ha GM3Heca.

Ha 17.04.2014 r. nperosopuTe 6sxa (PUHANU3MPaHW ycrnewHo, KaTo Gelwe noanucaH Jdoroeop
33 33eM CbC CnegHuTe napaMerpu:

Pazmep Ha 3aema | 40 5 000 000 eBpo {ner MunuoHa espo);

Cpok 8 {oceM) roavHu

JinxseH npoueHT | TpumeceyeHd EURIBOR nnioc 5 % (net npoueHTa) KbM aaTaTa Ha
nhaulaHe, kato EBBP uMa npaso Aa HUKCUpa NMXBEHUA NPOLIEHT,
aKo TpuMecedHMAaT EURIBOR Hagsuwwu 0,75 %

HauuH Ha 30 (Tpuaecet) BHocku c naaexu: 15-Tu aHyapu, 15-Tu anpun,
noracsBaHe Ha 15-T¥ 1014 M 15-TW OKTOMBPW O OKOHYATENHOTO NoracsieaHe Ha
3aemMa 3aema, KaTo NJawaHWATa o rAaeHULAaTa ca KakTo crejBa:;
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- - Ha 15.01., 15.04. n 15.07 - no 1 % {eauH NpouUeHT);
- Ha 15.10. - n0 9.8 % (neBeT npoueHTa M oceM aeceTu):
Ob6eanevyeHun 3anor Ha B3eMaHuA No JoroBopu 3a hMHAHCOB IM3UHI Ha
3eMegencka 3ems, 3a Koeto ,ENTAHA ArpokpeauTt® Al cknousa ¢
EBBP forosop 3a ocofeH 3anor Ha BaemaHus Ha 17.04.2014 r.

III. BausiHne BbBPXY pesynTature OT (PUHAHCOBUA OTUYET Ha BaXKHUTE

CbOuTHSA, HacTLNUAK Npea TpuMeceunero (01.01.2014 - 31.03.2014 r.)

ApyXecTsoTo 0OTYMTa BAMAHWETO Ha ropeonucaHuTe cudUTHA BbpXy pe3yntatute ot
CbP‘IHaHCOBMFI OTYeT KaTo NONOXUTENHO.

Ceo6oaHOTO TbpryBaHe Ha akuWMTe Ha EJIAHA Arpokpeaut Al Ha bbnrapcka
¢doHpoBa Gopca 0OKasza NONOKUTENHO BIMSHWE HE CaMO BbpXY OGEMBbT Ha npoaaxouTe Ha
aKuuuTe Ha [lpy>XecTBOTO, HO M KaTo Usno BbpXy 6barapckus kanutanoe nasap. B pesyntar
Ha ToBa, Ha 09.01.2014 r. EIAHA ArpokpeawTt A[l nony4un Harpaga oT Bwarapcka doHaoBa
6opca 3a ,EMHTEHT ¢ Hail-3Ha4YMM NMPUHOC KbM PasBMTUETO Ha KANMTANOBHA Naszap
npes 2013 r.”

Mpes TekywoTo TpuMeceuue Gewe MWHBeCTUpaHa ronsMa 4vacr or HabpaHus
KanuTan, KOeTo OT CBOA CTpaHa e NpeAnocTaBKa 3a peaAusupaHe Ha BUCOKa AOXOAHOCT OT
akuMoHepHuTe Ha [1py»xecTBoTo,

Mpes oTyeTHMA nepnoa [py»ecTBOTO paswMpu CBOSATa AEHHOCT, KaTo (PMHaHCUpa
NoKynkaTa Ha 3eMenenckd 3eMW B HOBM 5 (neT) obnactu. Mo To3W HauUMH Baxa o6xBaHaTH
obwo 12 (npaHapecer) oT 20-te (ABajecerte) ob6nacTu, B KouTo EnaHa Arpokpeant A
NnaHuMpa Aa oCcblecTBABa ANHOCTTA CU. ®UHAHCUPAHKW CA NOKYNKW Ha 3eMefeNiCKU 3eMu oT
3eMenesnicki NpoU3BOAUTE/IM Ha TEPUTOPUATa Ha noeBeve oT 30 o6WKHM.

TepUTOpHANHUAT O6XBaT Ha AEHHOCTTa Ha [IpYXKeCcTBOTO e NpeacTaBeH B MPWIOCKEHATa Mo-
Aony KapTra:

Jinﬁ;—._r_l.u

1 [Bapna A
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IV. OnucaHme Ha OCHOBHUTE PUCKOBE M HECHMIYPHOCTM, npea KOWTO e
u3npaBeHo [py>xecrBoTo

1. O6wm puckoBe

O6wm puckoBe ca Te3u, CBBbP3aHM C o6LETA MKOHOMMYECKa KOHIOHKTYpPa W NonuTMueckaTa
obcTaHoBKa B CTpaHarta. Te3w pUCKOBE €28 W3BbH AMPEKTHOTO BAMAHWE Ha [IpYyKecTBOTO, HO
Buxa MOrnamn ChllecTBEHO Aa NOBJIMSAIAT HA Pe3yATaTUTe OT HeropaTa AeliHOCT.

* [MonnTHMyecKn pUcK

MoNUTUYECKUAT pUCK Cce CBBbp3Ba C HebharonpuaTHa NpPOMsHa B  JAeWCTBAULOTO
3aKOHOAATE/ICTBO, MPOMSAHA Ha NONUTUYECKWA KYpC Ha CTpaHaTa, B KOATO Ce W3BbLpLUBA
MKOHOMUYecKaTa AEMHOCT M Apyru. Bbarapus e uned Ha HATO ot 1 anpun 2004r. v Ha EC oT 1
AHyapn 2007 r., KOeTo e rapaHuus 3a BbHWHONONUTMYECKaTa CTabWAHOCT Ha CcTpaHaTa.
3akoHo/aTenHaTa MOAMTAKA € HacoYeHa KbM  XapMOHU3MpaHe Ha  6bArapckoTo
3aKoHoAaTeNCTBO € ToBa Ha EBponeickua cbio3. [pyXecTBOTO cYuTa, Ye eBeHTyanHa 6baelya
NPoOMAHa B NOJIMTUYECKOTO YNpaB/ieHWEe Ha CTpaHaTa HAMA A3 A0Bede A0 CblUeCTBEHM
U3MeHeHMA B JeiHocTTa My, a uneHcTeoto B EC e pgonwbnHutened akTop, KOWTO
SnaronpuATCTBa ycnewHaTa peannsauns Ha MHBECTMUMOHaTa CTpaTerus.

* BanyTeH puck

BanyTHMAT pUCK npeAcTaBnsfBa Bb3MOXHOCTTa 3@ HeraTMBHa NpPOMAHa HA CHOTHOLWIEHWEeTO
MeXAy Kypca Ha NeBa KbM YyXAWTe Ba/llyTH MU BAMAHWETO HA Ta3W NPOMAHA MO OTHOLWEHME Ha
Bb3BpaWlaeMoCcTTa OT WHBeCTUUWKM B CTpaHaTta. Mpe3 1997 roauHa B Buarapusa e sbseged
BanyTeH 60pA, npu KoeTo 6LArapckuAT nee e GUKCMPaH KbM repMaHckaTta Mapka, pecn. KbM
espoto. CucremaTa Ha BanyTeH 6opa AoBeae Ao cTabunuavpave Ha BbArapckaTta UKOHOMMKa,
HaMansBaHe Ha MHpNaUUATa, YCTORUMB pacTex, peayuupaHe Ha roneMus SioaxeTeH aeduluT
W NOJIOKMTENHA OLUEHKa OT MeXAyHapoAHWTE PeWTMHroBM areHuuu. CucTeMaTa Ha dukcupaH
KypC npeHaca ABMXEHWETO Ha Kypca €BpO/WATCKM Aonap B ABUXEHWE Ha Kypca LWaTCKM
Aonap/neB. B TO3U CMUCHA BanNyTHUAT PUCK OT eAHa CTpaHa e 6/1u3bK A0 BanyTHWUA PUCK npu
ABMXEHWETO Ha ueHaTa Ha eBpo/WAaTCKW fJonap, a OT Apyra CTpaHa, e eKBMBaNeHTeH Ha
NONUTHHMECKUA PUCK HA CTpaHara.

e KpeauTeH pUck

KpeAWTHUAT PUCK Ha AbPXKaBaTa € PUCKLT OT HEBb3MOXHOCT MNU HEXeNaHue 3a nocpellaHe Ha
NPeACTOAWNTE NNAWAHWA No Agbara. B ToBa oTHOWeHWe BbaArapus nOCTosHHO noaoGpaBsa
NO3MLKMKUTE CK Ha MeXAyHapoAHWTEe ALJIFOBU Ma3apu, KOBTO ynecHABa AOCTLNA HA AbpXapaTa U
WKOHOMWYECKKTE areHTU 40 (PMHaHCUPAHE OT BLHWHM W3TOYHMULM. YCTONYMBOTO ROBULIABaHe
Ha OUEHKWUTE Ha KPeAWTHUA PUCK Ha CTpaHaTa e B pe3ynTaT Ha NOCTUrHATUTE Pe3ynTaTv B
chepaTa Ha crabunmsaumsaTa Ha MAaKpPOMKOHOMWYECKATa CpeAa, NOCTUIraHeTo Ha YCTOHYMB TeMn
Ha pactex U Aobpe kanuTanusupaxusa sanyTeH Gopd. Haii-BaXHUAT edekT oT Noao6pABaHETO
Ha KPEAUTHWSA PEATUHI € B NOHWUXABAHE HA PUCKOBUTE NMPEMMU MO 33E€MUTE, KOETO BOAMW A0 No-
GnaronpusaTHW NWXBEHW paBHWWa (NpU paBHM ApyrM ycnoeus), [opaau Tasm NpU4MHa
NOTeHUMANHOTO NOBULIABAHE Ha KPEAWTHWA PENTUHr Ha cTpaHaTa 64 UMano 6AaronpuATHO
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BNUAHUE BbpPXY AeHHOCTTa Ha [pyXecTBOTO M NO-TOYHO BbPXY HEroeoTo gwWHaHcupaHe. OT
Apyra crpaHa, MOHWXABAHETO Ha KPeAMTHWS PeWTWHr Ha Bwnrapus 64 uMano oTpuuatenHo
BAMAHME BLPXY LeHaTa Ha (PUHAHCUPAHETO Ha [JpyXeCTBOTO, OCBEH aKO HEroBUTE 3aeMHU
cnopasyMeHus He ca ¢ HUKCMPaHK NUXBH.

* He6GnaronpuATHH NPpOMEHH B AaHBUYHUTE M APYrU 3aKOHMU

flaHbumnTe, nNnawaHu ot EbArapckmTe TbHProBCKM CY6EKTH, BKJKOYBAT AAHbLLM NPU M3TOUHWKA,
MECTHU AaHbLUM U Takc, AaHBK BbPXY KoprnopatusHaTta neuanba, AaHbk gobaBeHa croiHoCT,
aKUW3U, U3HOCHW M BHOCHW MWT2 W MMOTHM AaHbuUW. CUCTEMATA HA AAHBLYHO obBnaraHe B
Bunrapus Bce olle ce passuBa, B pe3ynTaT Ha KOETO MOXe Aa Bb3HWKHE NPOTUBOpeuuBa
AdHbYHa NPaKTUKa KaKTo Ha OJbpXaBHO, TakKa U Ha MEeCTHO HUBO.

WHBecTuTOpUTE TpAGBa ChLUO Taka Aa B3eMaT Nog BHUMaHWe, Ye CTOMHOCTTa Ha WHBECTUUMATA
B aKkuuu Moxe Aa Obvae HebnaronpuaTHO 3acerHaTta OT NPOMEHW B AEHCTBAWOTO AaHbYHO
33KOHOAATE/NICTBO, BKIYWTENIHO B HEroBOTO TbJ/KyBaHe M npunaraHe. B JonbiHeHuWe,
A2HBYHOTO 3aKOHOAATE/NICTEO He € eAMHCTBEHOTO, KOeTO MOXe A3 NpeTbpnu NpoMAHa, KaTo
Ta3u NpoMsAHa Oa 3acerHe HeraTUBHO AeWHOCTTa Ha [pywecTBoTo. Bbnpexkn 4ye no-ronsmara
YacT oT 6BArapCKOTO 3AKOHOAATE/NCTBO BeHe e XAapMOHHM3UPAHO CbC 3aKOHOAATeNCTBOTO Ha EC,
npunaraHeTo Ha 3aKkOHa e 06GeKT Ha KpUTMKa OT eBponeiCKUTe MapTHbOpU Ha Bbnrapus.
CbaebHaTa M 3AMMHWUCTPATMBHA NpaKTWKa oCcTaBaT NpobneMaTUuHmK: GbArapcKUTE ChAWIMILE He
Ca B CbCTOsiHME edeKTUBHO Aa pewasaT CnopoBe BbB Bpb3ka C fpasa BbpXy COBCTBEHOCT,
HapylleHWs Ha 3aKOHOBM M [OrOBOPHU 3aAbL/IKEHUA WM ApYyrv, B pe3ynTar Ha KOeTo
CHUCTEMaTUYHMAT HOPMaTUBEH PUCK € OTHOCKTE/IHO BUCOK.

HesasucuMo oT npobnemMute B 6bnrapckata npaBHa CUCTEMa, 6bArapckoTe TbProBCKO
33aKOHOAATEeNCTBO € YacT OT €BPONelCKOTO M KaTo TakoBa, € OTHOCUTENHO MoaepHo. BheexaaHe
Ha HOBWM HOPMaTUBHW akToBe B ODNACTU KaTO APYXKECTBEHO NPaBO M LEHHW KHUXA, KAKTO W
XapMOHU3aLMATa CbC 3aKOHWUTE U perynauunTe Ha EC ce ovyaksa aa aoseaaT B 6au3ko 6baeuwe
A0 HaManABaHe Ha HOPMaTUBHUR PUCK.

e [pyrn o6l4KM puckoBe

Apyrv pUckoBe, KOUTO Ca U3BBH BLIMOXKHOCTTA Ha BAMAHMWE OT YNpaBieHUeTo Ha [pyXecTBoTo
C3 NPUPOAHK BeaCcTBUA, KPYNHU TEXHONOMMYHU aBapuy, NOAWTHYECKA HECTabUNHOCT M BOWHMU B
pernoHa. ®OpcMaXOpHW OBCTOATENCTBA, KOMTO 6MXa OKasanu HEraTUBHO B/IUSHUE BLPXY
6usHeca Bbobule.

2. CneuyndHMUHM pUCKOBe

CneunduyYHM pUCKOBe Ca Te3W, KOWTO Ca CBbP3aHW C OCHOBHATa AEHHOCT Ha [pyKecTBoTo W
KOWTO A0 W3BeCTHa cTeneH MoraT ga 6b4aT KOHTPOAWpaHW OT BoAeHaTa OT Hero nasapHa
NoANTHKA.

WHBecTMUMUTE Ha [IpyXecCTBOTO B HEABMXWMW MMOTW Ca NOANOXKEHM HAa PasnNUYHKU PUCKOBE,
KaKTo TUNUYHKN 38 WHBECTUPEHETO B HEABMXHMMU WMOTH, TaKa W PUCKOBE, crneunduyHM 3a
KpeautTHaTa AeiHOCT Ha OpyXxecTeoTo.

Mpuxoaute, nevanbata W CTOMHOCTTA Ha NpUTEXaBaHWUTE OT [IpYXeCTBOTO MMOTH, pecn. W
Ka4ecTBOTO Ha KpeguTHuA nopTdein morat pAa 6baar HebnaronpusTHO 3acerHaTM oT
MHOXecTBO akTopu. KoHKpeTHuTe cneuuduyHU puckose 3a [pyXecTBOTO ca cneaHuTe:
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s HebnaronpuMATHU M3IMEHEHHWA Ha Na3apHUTE LEeHN

HamaneHue Ha uenuTe Ha 3eMeleNCKUTE 3eMU 6U Ce OTpPasuno OTPUUATESNIHO BbPXY CTOWHOCTTA
Ha akTuBuTe Ha [IpyMecTBoTo, KOWTO CAyXaT W Karto ofe3nedyeHWe Ha nAalWaHuATa no
AOropopuTe 3@ (PUHAHCOB SIM3MHI, 3HAYUTENHO HaManeHUe Ha LUEeHUTE MOXe Ja paskonebae
JIM3KHrononyvaTenuTe AanM 4a Npoab/iXaT Aa M3NNawaT JUM3UHIOBUTE CU BHOCKWU. JJOKOAKOTO
ApyXecTBoTO ()MHAHCUpa NOKynkaTa Ha 3eMW Ha nasapHU Huea, npu 20% caMmoydacTue oT
CTPaHa Ha NU3UHronoNy4YaTeNuTe U KaTo Ce UMaT NpeaBki O4aKBAHWATA 23 YCTOWYUB PbCT HA
LueHaTa Ha 3eMefesiCKMTe 3eMU, TO MeHWAXKMBHTBT Ha JpyXeCTBOTO CYMTA, Ye BAWAHWETO Ha
TO3M PUCK € npeHebpexKrMo.

* HenunkBMAHOCT HA HMHBeCTHLHMMUTE

MHBeCTUUMHTE B HEABMXMMM UMOTH Ca OTHOCWUTENHO Hennkeuanu. ToBa o3Hadasa, ye napuen,
npuTexasaH oT [pyXecTBoTo, He 6W MOrbn Aa ce npoaade 6bpao M C HUCKW pasxodM Ha
cnpaeeanuea uUeHa. BnamoxHo e, ako [lpyxecTeoro 6bge npuHyaeHo Aa npojade 6bp3o
npuTexxasaH napuen, Nopaan HeusnNbAHEHWE Ha 3aAb/IXKEHUATA Ha AU3UHroNoONyYaTes, ToBa Ja
CTaHe Ha nNO-HWCKa OT nasapHata UeHa WAU ChpaeBeAnuBaTa LeHa, KoeTo A3 HaMafu
nnaHupaHaTa Bb3aBpbLLAEMOCT OT ASHHOCTTa Ha [lpyXKecTBoTo. Ma3apbT Ha 3eMefencKu 3eMu ce
pasevMBa AMHAMWYHO W CTapa BCe MNO-INKBUAEH, KaTo B TOCAEAHUTE HAKOAKO rOAMHW ce
AOMMHMPA OT KynyBauuTe. Mopaau Toea C/] Ha [pyXecTBOTO CYWTA, 4e BAUAHWUETO Ha TO3M
puck Wwe 6bae cnabo M B ciyvyah Ha HeoGXOAMMOCT, TO WE € B CbCTOAHME Aa NOAYuM
cnpagefnuBa UEHa 3a napuenu, NpeanoXeHW 3a npogaxba, B peayntaT Ha HennalwaHe Ha
NU3VHIOBM BHOCKM OT CbOTBETEH JIN3Mronony4aTten.

* 3aBMCMMOCT Ha [lpY>XeCTBOTO OT 3eMeAe/ICKMTE NPOU3IBOAMTENH M YCNewWHOoTOo
pa’BUTHe Ha TexHUa GuzHec

MpuxoauTte Ha [pyXecTBOTO B rofiAMa CTeneH 3aBUCSAT OT YCNewHUs GM3HeC Ha 3eMegenckute
NPOM3BOAMTENM W Bb3MOXHOCTTa MM A3 M3NLAHABAT HABPEMEHHO CBOMTE 3aAb/XEHUA No
noropopuTe 3a GWHAHCOB ANM3WHT, B cnyyal, uye nu3WHrononyyaTenuTe wW3nagHar B
HEeCHCTOATEIHOCT WAKM HECNOCOGHOCT Aa NOCPelMHaT 3aAb/XeHWATa CH, Bb3BPbLLAEMOCTTa OT
WHBECTUUMMTE Ha [IpyXecTBOTO lie HaMasiee, KOETO We pednekTUpa OTPUUATENHO BbPXY
A10X0/1a Ha aKuuoHepute. [IpyKecTBOTO € HaMajiuno A0 MMHMMYM TO3M PMCK, KaTo ocCTaea
CO6CTBEHWMK HA MMOTa/uTe nNpe3 USNOTO BpeMe Ha AeWCTBMETO Ha JOroBopa 3a JIMBMHT W wWwe
MOX€ Ype3 peanu3auvn Ha aKTMBa Aa NOMyYM BOXKEHATa B HEro MHBECTMLMS, KakTo ¥ uanaTa
UNK No-rongMaTa YyacT oT NraKkupaHaTa JOXOAHOCT.

e 3a6aBa nNpu MHBeCTMpaHe Ha KahuTana

AKUWOHEPHUAT Kanutan We HOCU TONKOBa MNO-rojiiMa AOXOAHOCT, KOAKOTO No-6bp3o Gbae
MWHBECTMPaH M NO AOrOBOPUTE 3@ (WUHAHCOB AU3UHI CE€ 3aMawWaT CbOTBETHUTE FNABHWLM M
NUXBM, KaKTO W TaKca 3a ynpasneHue, 3a Lenta MEHUWIKMbHTa Ha [IpyXecTBoTO LWe ce CTpeMu
Aa onTUMW3Mpa NapuyHWTE NOTOUM Npe3 roAuHWTE, C ornea Ha GNTUMANHOTO CbOTHOLIEHWE

MeXay NnoCrenBaHe Ha cpeaCTBaTa U TAXHOTO UHBECTUPAHeE.

L Hanycuaﬂe Ha WIKYO0BHM CRYXHUTenHn
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AeliHocTra Ha [lpyxkectBoTo Moxe na 6bie 3acTpalieHa NpU HanycKaHe Ha CNyXUTen oT
K/TIO4YOBO 3HAYEHUE W CbC cneunduyHa KBanudUKauua, 33 KOroTo € TPYAHO WAM HEeBb3MOXHO
Aa ce HaMepM 3aMeCTHUK B pasyMeH CPOK W Npu pa3yMHU GUHAHCOBK yCNoBuS.

* HeeTHMYHO U HE3aKOHHO noeepeHne

APYyXecTBOTO MOXe Aa NpeTbpnu Bpean Nopaau HEETUUYHO NOBEfeHWe Ha LA, C KOWTO TO ce
HaMupa B AOrOBOPHU OTHOLWEHWA, BKJI. NIMUA OT PLKOBOAHUTE OpraHu. ToBa 6u ce OTpasuno
OTPULATENHO Ha obuyvailHaTa AeMHOCT Ha [pyXXecTBOTo W HeroBaTa nevan6a.

s Puck npu W3MoBAABaHEe Ha CAENKHTE 32 NOKYNKa Ha UMOTH, KOMTO APY)KECTBOTO
Kpegutvpa

ApyxecTBoTo Bb3HaMepRea Aa KpeAMTUPa 3aKynyBaHeTo Ha WMOTH B 6au3o 2/3 oT obnacrure
Ha cTpaHata. CernacHo 6bArapckoTo 3aKoHOAATENCTBO CAENKWTE Ce  W3BbplBaT Mo
MECTOHaxXxoXAeHue Ha WMoTHTe. Ypes cb3gageHaTa rbBKaBa OpraHM3auMa OT  BHUCOKO
KBanM@PUUWpaHW PErvoHanHM MNpeACTaBUTENM B CTpaHata, NPEeUM3HO pernaMeHTUPaHKn w
CnaseaHu npoleaypu Npu NOKYMNKW Ha 3eMeAencky 3eMW U CKNKOYBAHE HA AOFOBOPW 3a SIMAWHT,
ApyXecTBoTo € CBesI0 40 MMHMMYM Bb3MOXHMWTE HeGNaronpuATHU NOCIEAUUN OT INOYMULLIEHW
AEeHCTBMA Ha NPOAABAYM HA UMOTU UK TEXHU MBAHOMOLWHMLM NPH U3MNOBAABAHE HA CAENKUTE.

V. NanbnHenne Ha Mporpamara 3a npunaraHe Ha MeXxayHapoaHo
NpU3HaTUTE CTaHAAPTH 3a A06pO KOPNOPaTUBHO yNpaBneHue

Bve Bpb3ka c perucrpaumsaTta Ha ,ENAHA Arpokpeaut A[l kaTo ny6auuHo APYXeCTBo, Ha
3acenaHne Ha CbBeta Ha AvpekTopute oT 18 gekeMBpu 2013 r. 6e npueta MporpamMa 3a
NpunaraHe Ha MexXAyHapoAHO NPU3HATMTE CTaHAapTW 3a Ao6po KOpPMoOpaTMBHO ynpasneHwe.
lMpe3 Texywna nepuod AEHHOCTTa Ha YNpaBUTE/IHUTE U KOHTPONHUTE OpraHn Ha [lpyXecTBOTO e
6una B CLOTBETCTBHE C Hes.

VI. Pa3paboTeHu AOKYMEHTH BLB Bpb3Ka C AEHHOCTTa Ha [Ipy»eCTBOTO.

Bbe Bpb3ka CbC CTapTa Ha MWHBECTULUMOHHATa AEWHOCT 4O TO3M MOMEHT ca pa3paboTeHu
wiegHUTE LAOKYMEHTU (BKAKYUTENHO M Te3u Ha ,ArpoMeHMmXMbHT'OO/], no noeBoa Ha
u3nbAHeHue Ha Aoroeopa c ,ENAHA Arpokpeant“AL):

1. ,BbTpewHu npasuna Ha ,ENAHA Arpokpeant Al 3a pabota ¢ LleHTpanHua kpeauwTeH
pernctep Ha BHBE";

2. ,MNpasnna 3a KOHTPON M NpeKkpaTABaHE Ha M3NUPAHETO Ha Napu ¥ (HUHAHCMPaHeTo Ha
Tepopusma B ,EJIAHA ArpokpeganTt"AQ";

3. MNpaeuna 3a paborta Ha CbBeTa Ha AupeKTopuTe Ha ,EJTAHA Arpokpeaut* All

4. [loroBop 3a GUHAHCOB AN3KHT K Mpunoxerue A (NoracUTeneH naaH) KbM Hero;

5. ,BvTpewHn npaBuna Ha ,ArpoMeHUAXMBHT' OO0J] 3a AeliHoCTTa Ha pervoHanHuTe
NpeaAcTaBuTenn” U 3 6p. NPUAOXKEHUS KbM TAX - KOHKPETU3MPAT NpaBaTa M 3afbiKeHUATa
Ha perMoHanHuTe npeacrasutenu Ha ,ENAHA ArpokpeantAfl, KOWTO CKAOMBAT AOrOBOPH
338 (UHAHCOB NM3WHI W 3aKynyBaT 3eMelefiCKM 3eMW B KM3NMbJAHEHUE Ha Beye CKIIoYEHU

TBKMBA 4OroBOpH;
11
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6. [loroBopu 3a NOCPEAHUUECTBO — C PErUOHANHUTE NpeaCcTaBUTenNHn;

7. .MNpasuna 3a AaeiHocTTa Ha ,ArpoMeHMAXMBLHT'OO/ BLE Bpb3Ka € WM3INBLAHEHUETO Ha
3agbaxeHuATa no aorosop ¢ ,ENAHA Arpokpegut Ad"N:

8. ,MpaBuna 3a oueHKa W ynpaBneHwe Ha pUcka B ,ArpoMEHMAXMBLHT OO/ EbB BPb3Ka C
U3nbLIHEHWE Ha poroeopa ¢ ,EJTAHA ArpokpeautAN";

9. ,Hapen6a oTHocHoO AedHoCTTa Ha ,ArpoMeHWAXMBHT'OO/] BLB Bpb3Ka C AoKyMeHToobopoTa
W ynpae/ieHWe Ha rnaBHWA apxme Ha ,ENTAHA ArpokpeanTt"Ad".

28.04.2014 r.
Codus
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