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YACT | OT NMPOCNEKTA 3A JONYCKAHE A0 TbProBUA HA
PEFYZINPAH NA3AP HA Aib/IOBU LEHHU KHUXKA

BUA HA NPEONATAHUTE LEHHU KHUXA: OBUKHOBEHW, IMXBOHOCHW, BESHANTUYHN, NTOMMEHHU, CBOBOAHO
MPEXBbPNIAEMW, HEOBE3MEYEHN

BEPOM HA MPEAJIATAHUTE LLEEHHM KHUXKA: 5 260 /NET XUNAAU ABECTA U LLENCET/ BPOAA C HOMUHA/THA
CTOMHOCT HA EAHA OB/IUTALMA OT 1 000 EBPO

ISIN KOA4 HA EMUCUATA BG2100014179

HACTOAWMAT PETUCTPALMOHEH LOKYMEHT CbAbPMHA UANATA UHOOPMALMA 3A ,, ENAHA ATPOKPEAUT” ALl, HEOBXOAMMA 3A B3EMAHE HA
WHBECTUUMOHHO PELWEHWE, BK/IOYUTENIHO OCHOBHWTE PWCKOBE, CBBbP3AHWM C EMMWTEHTA W HEFOBATA AEMHOCT. B WHTEPEC HA
WHBECTUTOPWTE E JA CE 3ANO3HAAT C PETUCTPALIMOHHUA LOKYMEHT U C [JOKYMEHTA 3A NPEZ/IATAHUTE LLEHHU KHUXA, NMPEAM LA B3EMAT
WHBECTUUMOHHO PELUEHUE. PETUCTPALIMOHHMAT JOKYMEHT 3AEAHO C JOKYMEHTA 3A NPEAIATAHUTE LEHHU KHUXA U PESIOMETO KbM
TAX NPEACTABAABAT INPOCMEKT 3A AOMYCKAHE 4O TbPFOBUA HA PETY/IMPAH MA3AP HA Ob/ITOBU LEEHHW KHUXA. TPOCNEKTBT CbAbPKA
LANATA UHOOPMALMA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTU HA EMUTEHTA M LLEHHUTE KHMXA, KOUTO CE JONYCKAT 0 TbPIOBUA
HA PEFYIMPAH NA3AP, E HEOBXOAUMA HA WHBECTUTOPUTE 3A TOYHA OLIEHKA HA MKOHOMWYECKOTO U ®UHAHCOBOTO CbCTOAHME,
AKTUBUTE U NACUBUTE, PUHAHCOBWUTE PE3YNITATU N MEPCNEKTUBUTE 3A PASBUTUE HA EMUTEHTA, KAKTO U HA MPABATA, CBbP3AHU C
LEEHHUTE KHUXA.

MHBECTUPAHETO B LIEHHWU KHUXA E CBbP3AHO C OMPEAE/IEHW PUCKOBE. PUCKOBUTE ®AKTOPU, CBbP3AHN C EMUTEHTA U HETOBATA
[EVHOCT, CA NPEACTABEHM B HACTOALLMA PETMCTPALIMOHEH JOKYMEHT, T.4 PUCKOBU GAKTOPM.

KOMMCHATA 3A ®UHAHCOB HAZ30P /KOH/ E NOTBBLPANIA HACTOALMA PEFUCTPALMOHEH AOKYMEHT 3A MPEANIATAHUTE LIEHHW KHUXA
C PELLEHUE Ne oT r., HO HE HOCH OTFOBOPHOCT 3A BEPHOCTTA HA NPEACTABEHATA B HEFTO MH®OPMALIMA.

Y/1EHOBETE HA CbBETA HA AMPEKTOPUTE M MPOKYPUCTBT HA ,,ENAHA ArPOKPEAUT” AJ], OTTOBAPAT CONMAAPHO 3A BPEAMTE, NMPUYUHEHM
OT HEBEPHM, 3AB/IYMOABALLM UM HEMbHW JAHHW B PETUCTPALIMOHHNSA AOKYMEHT. UM ,,ENAHA TPEMOMHT” AJl, B KAYECTBOTO CU HA
YMTb/IHOMOLLEH 3A M3rOTBAHETO HA MPOCMEKTA MHBECTULIMOHEH MOCPEAHMK, OTTOBAPSI COMIMIOAPHO 3A BPEAMTE, MPUYUHEHW OT
HEBEPHMW, 3ABNYIABALLM MAN HEMbAHW AAHHWU B PETUCTPALMOHHMA JOKYMEHT. CbCTABUTENAT HA ®UHAHCOBMUTE OTYETM HA , ENIAHA
ArPOKPEANT” Al OTTOBAPS CONMAAPHO C IMLATA MO NPEAXOAHUTE W3PEYEHWS 3A BPEOM, MPUYVMHEHW OT HEBEPHM, 3AB/YKOABALLIM
WU HEMbAHW OAHHM BbB ®UHAHCOBWTE OTYETM HA ,,ENAHA ATPOKPEAWUT” Al. PETUCTPUMPAHMUSAT OAWTOP OTTOBAPA 3A BPEAMWTE,
MPUYUHEHUN OT OJUTUPAHWUTE OT HEFO ®UHAHCOBM OTYETU HA EMUTEHTA.

OATA: 11.10.2017.
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MpocneKTbT 32 AONYCKaHe A0 TbProBUA HA peryamMpaH nasap Ha AbAroBM LLEHHWU KHWXKA HA “EnaHa
Arpokpeaunt” Al ce cbCTOM OT TPU YacTU: PerncrpaumoHeH AOKYMEHT, CbAbprKaly MHGopMauua 3a
€MUTEHTA Ha UeHHUTe KHuKa (YacT | Ha MpocneKkTa), [JOKyMeHT 3a npeanaraHuTe LEHHW KHUXKA,
CbAbpXKaLW, MHPOPMALMA 33 LEHHUTE KHUKA, KOUTO LWe 6baaT fonycHaTM 40 TbProsmaA Ha peryimpax
nasap (Yact Il Ha MpocnekTa) u Pestome (Yact Il Ha MpocnekTa). Bcsako pelleHne 3a MHBECTUPAHE B
LEHHUTE KHMXKa cnefBa 4a Ce OCHOBABA Ha pa3rneXKgaHe Ha MPOCMEeKTa KaTo LAI0 OT MHBECTUTOpA.

NHBecTUTOPUTE, NPOABUIN MHTEPEC KbM AOKYMEHTA 33 PErMcTpaLma Ha LEHHUTE KHMXKA MoraT Aa ce
3an03HaAT C OPUIMHANA Ha OOKYMEHTA, KaKTO M Aa nosayyaTt 6e3nnatHoO Konue u AONbAHUTENHA
MHbOpPMALMA MO Hero oT:

® EMUTEHT

»~ENAHA ATPOKPEONT” AL

rp. Codus, yn. ,Jlbuesap CraHueB” N2 5,
Codapma busHec Taybpc, Kyna b, eT. 12
Ten.: (02) 81 000 92

Jlnue 3a KoHTaKT: leopru Neoprmes

Bcekun paboteH geH ot 9:00 go 17:00 vaca.

* /IHBECTULMOHHMA NOCPEaHMK
WM ,,EnaHa TpenanHr” AL,
rp. Codumsn
yn. ,Jlbuesap CraHuyes” No5
Codapma busHec Taybpc, Kyna b, eT. 12
TenedoH: (02) 810 00 10,
dakc: (02) 958 15 23
Jlnue 3a KoHTaKT: Aumuntep leoprues
Bceku paboteH geH ot 9:00 ao 17:00 yaca
fopenocoyeHUTe AOKYMEHTU moraT ga 6baaT nosyyeHn m ot “Bbarapcka poHaosa 6opca - Codpus”

ALl /B®B/, cneg AonyckaHe Ha LEeHHUTE KHUXKa Ha [lpy»KeCcTBOTO 40 TbproBMsA Ha peryanpax nasap.

CbAbprKaHMETO HA TO3M AOKYMEHT He TpAbBa Aa ce cuuTa 3a npaBeH, PUHaAHCOB, BU3HEC MK AaHBYEH
CbBeT. 3a No/Jly4aBaHETO Ha TaKbB CbBET BCEKU NOTEHLUMANEH MHBECTUTOP TPABBa Aa ce KOHCYNTUPa
CbC cobCcTBEH NpaBeH, GMHAHCOB UM AAaHBUYEH KOHCY/NTAaHT. AKO MMaTe HSIKaKBU CbMHEHWUS OTHOCHO
CbAbPKAHMETO HA TO3M OOKYMEHT, BUe TpAbBa Aa ce KoHcynTMpaTte ¢ 6pokep, 6aHKOB MEHUANKBP,
aABOKaT, cyeToBOAUTEN UAW APYr GUHAHCOB CbBETHUK. TpabBa Aa MmaTe NpeaBua, Ye LeHaTa Ha
KopnopaTuBHUTE 061Mraumm n 40Xo4bT OT TAX MOraT Aa Ce MNOHMXKAT, KaKTo M A4a ce NoBMLaT.
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M3NO0/13BAHUN CbKPALLEHUA

“EmuteHtdvr”, [ pyKectBoTo” - ,EnaHa Arpokpeant” All, Copua, EMK 175308436
“KPH” - Komuncusa 3a puHaHCOB Haazop

“bPb” - bbarapcka ¢oHaoBa 6opca ALl

»3MMNUK” - 3akoHa 3a ny6nMYHO NpeanaraHe Ha LLeHHU KHUXKa

»MCN” - Mankn n cpegHu npeanpuaTma

,U4” AL - UeHTtpanen Oenosutap AL,

,BHB” - Bbarapcka HapogHa 6aHKa

,MCPO” - MexkayHapoaHu CTaHAapPTN 32 GUHAHCOBU OTYETHU

,»MpoCNeKT” — NPOCNeKT 3a AONYCKaHe A0 TbProBMA Ha AbArOBU LEEeHHU KHUXKa /obauraunmn/
»BBM“ — bpyTeH BbTpelweH MpoayKT

»EC“ — EBponelicku Cbio3

»EC-27“ — IBapeceT u ceaemTe 4ieHKN Ha EBponelickmna Cbio3

»,MCN“ — Manku n cpegHu npeanpuaTUA
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1. OTrOBOPHU NINLA

1.1. UME HA NMUATA OTFTOBOPHMU 3A U3rOTBAHE HA PETMCTPALMOHHUA OOKYMEHT 3A IONYCKAHE A0 TbPrOBUA
HA NPEANATAHUTE KOPMOPATUBHU OB/IUTALIMA

ﬂ'py)'KeCTBOTO € C egHoCTeneHHa CMCTEMaA Ha ynpaBaeHUeE. yl'lpaBMTeJ'IeH OpraH Ha ﬂ,py)KeCTBOTO e
HerosBuAT CbBeT Ha ANpPEKTOpUTE.

YneHose Ha CbBeTa Ha gupektopute (CA) Ha ,Enana Arpokpeant” A/l ca:

e Bnagumup Benes — lNpeacepaten Ha C[;
e [epraHa KoctaguHoBa — uneH Ha C[ u MianbnHUTENEH ANpeEKTOp;
e [leTbp boxkoB — 3am. Npeacenaten Ha CL;

Kbm HacToAwMa MOMEHT 3a uYneH Ha CbBeTa Ha AMpeKkTopuTe Ha [py)KecTBOTO He e M3bpaHo
IOPUAMYECKO NNLIE.

KbMm gaTtaTta Ha M3roTBsiHe Ha HacToAwma npocnekTt, CA Ha “EnaHa Arpokpegut” Al e ymbAHOMOLWMA
leoprmn CtoaHos leoprmes 3a NPOKYpUCT Ha AdpyxecTtBoTo Ha 20.5.2016r.

YNb/IHOMOLEH UHBECTULMOHEH nocpeaHuk: ,EnaHa TpehauHr” AL, cbC ceganuvuie M agpec Ha
ynpasneHue: rp. Codwusn, paoH ,Cpegey”, yn. ,KyamaH Lankapes” No4. lpepacrtaBnsasaH oT
Mpeacenatensa Ha CLl Pagocnasa Macnapcka u MsnbaHuTenHua aupektop Momuymnn TUKOB.

CbcTaBuUTeN Ha roguWwHUTE GMHAHCOBM OTYETU Ha APYKeCcTBOTO 3a nepunoaa 2015-2016r. e MepraHa
KoctagmHoBa. 3a mexxauHHUTe puHaHcoBM otyeT Kbm 30.06.2016r. n 30.06.2017r. cbCTaBUTENAT €
EneHa laBnoBa. 3a EmuteHTa He cCbluecTByBa 3aAb/IKEHWE 33 M3rOTBAHE HA KOHCONMAMPaHU
¢vHaHCcOBM OTYeTH. [laHHM 33 OAMUTOPA HA APYHKECTBOTO Ca MPUIOKeHM B T. 2.1. OT HacToAWMA
perncTpaunoHeH AOKYMEHT.

M3rotTBAHETO Ha PerucTpaumoHHUA AOKYMEHT, KaKTO M Ha OCTaHa/AMTe 4acTuM Ha NnpocrekTa 3a
[IONYyCKaHe [10 TbProBMs Ha eMUCUS KOPNOpPaTUBHM 0BAUTraLuuK, e U3NbAHEHO OT EmMUTeHTa, KaTo
CNYXUTEN M3roTBU/I MKOHOMMYECKaTa M npaBHa MHPoOpMauus B PeructpauMOHHUA AOKYMEHT e
leoprun Meoprues, NPOKypUCT. CbLMAT C NOANUCA CU Ha MocaeaHaTa CTPaHMLA Ha TO3M AOKYMEHT
[eKnapupa, Yye Npu U3roTBAHETO MY € NONOXKMU BCUYKU Pa3yMHU TPUXKKU 1@ Ce YBEpU, Ye CydasT e
TaKbB, Ye MHPOPMaLMATA, CbAbPKallla ce B PerncTpaumoHHMA AOKYMEHT, J0KONKOTO MY € U3BECTHO,
oTroBaps Ha GaKTUTE U He CbAbpXKa NPOMNYCK, KOWTO e BEPOATHO Aa 3aCerHe HeMHUA CMUCDH.

Kato npeacrasnasawm UM ,Enana Tpenamur” AL Papocnasa Macnapcka u Momuumn TUKoB C
noanucuTe Cn Ha NnocnegHuTe CTpaHMuM Ha PernctpauMoHHMA AOKYMEHT AeKNapumpaT, Ye NPOCNeKTbT
CbOTBETCTBA Ha M3MCKBAHMATA HA 3aKOHA M, Ye A0 KOJIKOTO MM e M3BECTHO, uanaTa uHpopmauus,
CbAbpKalwa ce B PerncrpayMoHHNA OKYMEHT, HE e HEBAPHA, NOABEKAALLLA UM HEMbJIHA M OTroBapA
Ha ¢paKTuTe.

C noanucuTe cn Ha NnocaeaHaTa CTPAHMUA HA TO3U AOKYMEHT YaeHoBeTe Ha CbBeTa Ha AUpeKTopuTe
Ha ,EnaHa Arpokpegut” ALl geknapupart, Yye CAy4anT e Takbe, Ye MHPopMaLmaTa, CbabprKalla ce B
PerncTpauyoHHUA OOKYMEHT, AOKOJKOTO MM e M3BECTHO, OTroBapA Ha GaKTUTe M He CbAbprKa
NPOMycK, KOUTO € BEepPOSiTHO A3 3acerHe HenHUs CMUCbA. N3NbAHUTENHUAT AnpeKTop Ha ,EnaHa
Arpokpeant” ALl c nognuca cu Ha nocaegHaTa CTpaHMLUa AeKnapupa, Yye PernctpauMoHHUA 4OKYMEHT
CbOTBETCTBA HAa M3UCKBAHMATA HA 3aKOHa.
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CbCcTaBUTENIUTE HA TOAULWHUTE U MEXANHHM PUHAHCOBM OTYETU OTTOBAPAT CONMAAPHO C YNeHoBeTe
Ha cbBeTa Ha [upektopuTe Ha ,EnaHa Arpokpeaut” A/l 3a Bpeau, NPUYUHEHU OT HEBEPHMW,
3abnyKpaBawm UAM HENbAHM AaHHW BbB (MHaAHCOBUTE oT4YeTM Ha ,EnaHa Arpokpegut” AL, a
oanTopcKoTo gpyrecteo paHT TopHTOH OO/, c per. Homep Ne 032 - 3a BpeguTe, NPUYUHEHU OT
BK/ItOYEHATA B PerMcTpaumMoHHUA SOKYMEHT UCTOopuYecka GuMHaHCOBA MHbOPMAUMA B pe3ynTaT Ha
HenpaBUIHO M3pPa3eHO OAUTOPCKO MHEHME BbpXy OAUTUPAHUTE OT Hero GMHAHCOBWM OTYETM Ha
eMUTeHTa.

1.2. EKNAPALMU OT INLIATA, OTTOBAPALLIN 3A IOKYMEHTA 3A PETUCTPALIUA

[eknapaumm oT perncTpupaHua oauTop U OT CbCTaBUTENA Ha PUHAHCOBUTE OTYETU Ca NPUIONKEHMN
KaTo Hepa3zaesiHa YacT KbM MpocneKTa.

2. 3AKOHOBU OQUTOPU

2.1. UMEHATA U AQPECUTE HA OAUTOPUTE HA EMUTEHTA 3A MEPUOAA, OBXBAHAT OT UCTOPUYECKATA ®UHAHCOBA
NHOOPMALINA

Oantop Ha [py*KecTBOTO KbM HacToAWMSA MOMEHT € ,[paHT TopHTOH” OO/, 0AUTOPCKO APYKECTBO
No CMUCbAA Ha 3aKOHa 3a He3aBucMmunA ¢uHaHcoB oauT, ¢ EMK 831716285, cbe cepganuule n agpec
Ha ynpasneHue: rp. Coousn 1421, 6yn. YEPHU BPBX Neo 26. ,,[paHT TopHTOH” OO/ e uneH Ha MHcTUTyTa
Ha AUNJIOMUPAHUTE eKCNepT-cyeToBoANTENIN B Bbarapus (perncrpaumnoHer Ne 32).

,paHT TopHTOH” OO/, upes peructpupaHusa oantop Bnagucnas Muxainos (4ieH Ha MHCTUTYTa Ha
ANNNOMUpPAHUTE eKcnepT-cyeToBoAMTeNN B bbarapua, per. Ne 748), e oanTMpPano roguwHuA
¢WHaHCcoB oT4eT Ha EmuTeHTa 33 2016 T.

,paHT TopHTOH” OO0/, upe3 peructpupanms oantop MapuaHa Muxannosa (4neH Ha MHCTUTYTa Ha
OVMJIOMUpPaHUTE eKcrepT-cyeToBoauTenu B bbarapua, per. Ne 0203), e oaAnTMpano roauliHKA
¢nHaHCcoB oT4eT Ha EmuTeHTa 33 2015 T.

2.2. B CNYYAA YE OOUTOPUTE CA HAMYCHANIU, CA OTCTPAHEHM WAWN HE CA BUAWN NPEU3BPAHU, CE PA3KPUBA
NHOOPMALUA 3A TE3N GAKTU

HAama HanycHanu, oTCTPaHeHU Uan oguToPU, KOUTO He ca 6unm npeM36paHM.

3. 3SbPAHA PUHAHCOBA UHDOPMALUA

MpeacTtaBeHUTe NO-A40/y M36paHM GMHAHCOBM AaHHM 3a [JpyKeCTBOTO Ce OCHOBABAT Ha OAUTUPAHUTE
MHAMBUAYANHWN TOAULWHN GUHAHCOBM OTYeTU Kbm 31.12.2015 r. n 31.12.2016 r. HeoaAUTUpPAHUTE
MeXAMHHKU Takmea Kbm 30.06.2016 r. n 30.06.2017 r.
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®unHaHcoBa MHPOpPMaALMA OT UHANBUAYAHUTE TOAULLHU U MEeXANHHU PUHAHCOBM OTYETU 33
nepuoga 01.01.2015 - 30.06.2017r.

Mokasarenu (B xun. nesa) 2016 30.6.2016 30.6.2017
MNpuxoan oT OCHOBHa AeNHOCT 1793 3287 1256 1848
Pa3xoan 3a ocHOBHa AenHoCT 1398 2241 1115 1591
duHaHcoBKM Npuxoam/pasxoam (HETHO) (251) (424) (151) (424)
HetHa neyan6a/3aryba ot aeiiHocTTa 1034 1636 868 1051
HetHa neyan6a/3aryba oT AeHOCTTa Ha aKUMA B /1B. 0.055 0.087 0.046 0.056
Cyma Ha aKtusute 24 546 39575 33307 44 009
Cyma Ha TeKyLLuTe aKTnBMU 7 137 12 432 12 809 13 648
Cyma Ha HeTeKyLLUTE aKTUBM 17 409 27 143 20498 30361
CobcTBeH Kanutan 20182 20 889 20122 20469
AKLMOHEpeH KanuTan 18 902 18 902 18 902 18 902
Cyma Ha TeKyLiuTe nacmemn 1058 4478 3527 3431
Cyma Ha HeTeKyLLUTe Nacusm 3306 14 208 9 658 20109
Cyma Ha nacusute 4364 18 686 13185 23 540
AneuaeHT 314 917

OMBMAEHT Ha aKLWA B NB. 0.02 0.05

4. PUCKOBU ©®AKTOPU

NHeecmupaHemo 8 UeHHU KHUMX(A e C8bP3aHO C pa3/auvHuU puckose. [lomeHyuaaHume uHeecmumopu
mpsabsa sBHUMamesHo 0a npoYyemam u OCMUCAAM npedcmaseHama rno-00sy UHGOPMAYUSA, KAKMO U
uyanama uHgopmayus e npocrnekma, npedu 0a s3emam peweHue 0a npudobusm obauzayuu Ha
Lpyxcecmesomo.

VAN ”

U3nonszsaHume 8 npocnekTa oymu “ouakea”, “sapea”, “ev3Hamepasa” u Opyau NnodobHU yKazsam 3a
ussesieHuUs, KoUumo ca npo2HO3HU M0 C80A XapakKmep u/uau ce omHacam 3a 6voewu HecuzypHu
cvbumusA u ycnos8us, KOUMo mMmo2am 0a OKamam enusHue sbpxy 6vdewjume busHec U puHAHCO8U
naaHose Ha [lpyxcecmeomo, Ha pe3yamamume om deliHocmma My U Ha ¢huHaHcosama my rno3uyus.
lMpedynpexcdasame nomeHyUaGaAHUME UHBECMUMOPU, Ye 20pernocovYeHUmMe U3A6neHUs He ca
2apaHyusa 3a bvdewume pezyamamu om OeliHocmma Ha [pyxecmeomo u camu no cebe cu ca
obekm Ha puckose u HecuzypHocm. [elicmeumenHume b6vlewu pezyamamu om OeliHocmma Ha
Lpyrecmesomo mozam 0a ce paznu4yasam CbuecmeseHo om rpo2HO3HUMe pe3yamamu U O4aK8aHUSA
8 pe3ysamam HA MHOXecmeo (haKmMopu, 8KAYUMENHO MOCoYeHUMe no-007y PUCKO8U (haKmMopu.
(MocnedosamenHocmma 8 npedcmasaHeMo HA puckosume akmopu ompassasa sUXOaHemo Ha
Cveema Ha dupekmopume OMHOCHO KOHKpemHama um 3Ha4umocm KoM HACMOAWUA MOMeHM 3d
deliHocmma Ha [lpyxecmesomo.)

PucKoseTe, Ha KOMTO moraT Aa 6'bp,aT M3N0XEHU NHBECTUPAWLNTE B UEHHU KHUXXA MOraT Aa 6'bﬂ,aT
pasaeneHun no pasanvyHn KpUTepmnm B 3aBUCUMOCT OT TEXHUA XapPaKTep, NpoABAEHUNE, 0cobeHOoCTH Ha
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APYXeCcTBOTO, NPOMEHUTE B KalnTasla Ha eMUTeEHTA U Bb3MOXKHOCTTA PUCKa Aa 61>p,e e/IMMUHNPaH
nnun He. Morar ga ce pa3nenart B Ase rpynn: CUCtTeMmatTnyHM M HECUCTEMATUYHUN PUCKOBE.

4.1 CUCTEMATUYHU PUCKOBE

ObwunTe PUCKOBE MPOM3TMYAT OT Bb3MOXKHM NPOMEHM B LANOCTHATAa MKOHOMMUYECKA CUCTEMA M MO-
KOHKPETHO, NPOMSAHA Ha yCN0BUATa Ha GUHAHCOBUTE Nasapu. Te He moraT Aa ce anBepcuduLmpar,
Tbi1 KaTo Ha TAX Ca U3/I0KEHWN BCUYKM CTONAHCKM CybeKTM B CTpaHarTa.

[BageceT 1 neT rogMHu cnes Kpas Ha nn1aHoBaTa MKOHOMMKA B Bbarapua ce nposexaa No/IMTMKA Ha
MKOHOMMYECKM pedopmMM U CTabunmsauma, LUeNAWM HanaraHeto M QYyHKLMOHMPAHETO Ha
NPUHUMNUTE Ha cBObOAHATa MasapHa MKOHOMMUKa. B cneactsve Ha ToBa, 6U3Hec cybekTuTe B
Bbarapua umar orpaHMyeHa UCTOPUSA Ha GYHKLMOHMPAHe B CBOOOAHWM MasapHU ycioBus. B Tasu
BPb3Ka ObArapcKMTE KOMMAHUM, B CPaBHEHWE C KOMNaHWWUTE OT 3anagHuTe CTpaHu ce
XapaKTepusumpar C /IUMca Ha ONWUT B YCNOBMA Ha Na3apHa MKOHOMMUKA U OrPaHUYEHU KanuTanoBuU
pecypcu, C KOUTO Aa pPa3BMBaT AEUHOCTTA CU. BbarapmaA CblLO Taka MMa OrpaHMYeHa MHGpPaACTPYKTypa
3a No4AbprKaHeTo Ha NasapHa cucTema.

B Bbarapusa, Kato B NOBEYETO CTPAHW B NPExXos, € Haauue TbproBckn geduumt u geduumt no
TeKywaTa cmeTka. CTpaHaTa HM e BHOCUTEN Ha CypoB NeTpon. B Tasn Bpb3Ka, yBeMYEHUA B LeHUTE
Ha NeTpona HamansaBaT KOHKYPEHTOCNOCOBHOCTTa Ha Ob/rapckata MKOHOMMKA M B LOMNbJHEHWUE
3aBMCMMOCTTa 1 OT BHOCA Ha NETPO/ AOMbAHWUTENHO M3N1ara MKOHOMMKaTa Ha Ba/nyTeH PUCK OT
HebaronpuMATHNU NPOMEHM Ha Kypca Ha LATCKMA Aonap cnpsmo nesa. KanutanosuTe npuxoam ot
npuBaTM3aLMATa Ce O4YaKBa MNJAaBHO A HAMaNABaT CbC 3aBbPLUIBAHETO Ha MNPMBATM3ALMOHHATA
nporpama.

4.1.1. NKOHOMMUYECKU PACTEX

B3avmoaencTesneto mexay WKOHOMWYECKMA pacTeXk M BbHLIHATA 3a4JbXKHANOCT Ha CTpaHaTa
OKa3BaT MpPAKO BAWAHME BbPXY GOPMUPAHETO M M3MEHEHMEeTO Ha Ma3apHUTe YCNOBUA U
NHBECTULMOHHNA KnnMaT. OdmumnanHuTe CTaTUCTUYECKN SAHHW NOKa3BaT peasieH pacTex Ha bBIM u
Ha BBl Ha rnasa oT HaceneHueTo npes nepuoga 2011-2013r., KOeTo OTroBapA U Ha Nporpamara 3a
pa3BuTME Ha NPaBUTENCTBOTO.

Cnep BbBeXAaHETO HA cucTemaTa Ha BanyteH 6opa npe3 1997 r., bbarapua nocTtura
MaKPOMKOHOMMYECKA CTabnAHOCT M A06pM NOKa3aTeNn 3a MKOHOMUYECKO pa3BuTue. CpeaHUAT PbeT
Ha BBl 3a nepunoaa 1998 - 2004 r. e 4.4%. Mpe3 2007 r. 6e HabnOAaBaHO NOBULLIEHWE B PbCTa Ha
BBIM Ha roaniuHa 6a3a - oT 6.1% Ha 6.2%, KaTo Hali-BUCOK PBbCT € PErncTpupaH npes nocieHoTo
TpMmeceume Ha rogmMHaTa - B pasmep Ha 6.9%.

Pa3pa3smnaTa ce cBETOBHA MKOHOMMYECKA KPM3a JaAE HEFAaTUBHO OTParKeHWe Ha ropHaTa TeHAEeHUMA.
PbcTbT Ha BBl oTb6enssa 3HaumMTenHo 3abassaHe npes nepuoga 2008 — 2014r., Ha KOeTO MOBAMA U
NONNTUYECKATA KPU3a, KaKTo M npobnemuTe ¢ mectHaTa 6aHKoBa cuctema. PbcTbT Ha BBIM 3a 2016r.
e B pa3mep Ha 3.4% cnpamo 2015r.
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4.1.2. MONNTUYECKU PUCK

ToBa e PUCKDBT, NPOU3THUYHALL, OT NOJIUTUYECKUTE npouecn B CTpaHaTa — PUCK OT NOJIUTUYECKA
LI,ECTa6VI}'IVI3aU,VIH, npomeHun B NPUHUUNNTE Ha ynpaB/ieHne, B 3aKOHOA4aTe/ICTBOTO M UKOHOMMWYECKATA
noAuTUKa. lloaAnuTUYeCcKnAT PUCK e B nMNpAKa 3aBUCMMOCT OT BEPOATHOCTTA 3a MNPOMEHUN B
H66l'|aF0ﬂpV|F|THa NOCOKa Ha BOAEHATaA OT MPaBUTENICTBOTO AbJIrOCPOYHA MOJIUTUKA; B pPe3yntart
Bb3HWKBA OMACHOCT OT HEMATUBHU NPOMEHN B 6u3Hec KAnmara.

MoeTute aHraXXMMeHTU U U3UCKBAHMATA BbB BPbB3KA C YEHCTBOTO Ha CTpaHata HuM B EC ot
01.01.2007r. 1 eBeHTyaNHOTO NpUcbeanHsaBaHe Kbm EBponeiickm BanyteH Cbio3 (EBC), npeanonarat
nogobpasaHe Ha BM3HeC KAMMaTa B CTpaHaTa U ynecHABaHe Ha bM3Heca U npeanpuemayecTtBoTo.
ToBa ca OCHOBHMUTE MPUUYMHU A HE CEe OYAKBAT CbTPECEHUA N 3HAUUTE/THM MPOMEHN B NPOBEXKAAHATa
NnofnTUKa B 6baelle.

4.1.3. KPEAUTEH PUCK

KpeauTHUAT pUCK Ha CTpaHaTa e CBbp3aH CbC CNOCOBHOCTTA Ha AbprKaBaTa fa noracssa peLoBHO
3agb/KeHuaTa cu. B ToBa oOTHOWweHWe bBbarapus nocToAaHHO nogobpsBa Mo3MUMMTE CU HA
MeXAYyHapoaHUTe AbArOBM Nasapu, KOETO YNeCcHABA AOCTbMNA Ha AbprKaBaTa MU MKOHOMUYECKUTE
areHTM 80 ¢MHaAHCMpaHe OT BbHIWHM M3TOYHMUM. Hal-BakHMAT edpeKT oT noaobpsBaHeTo Ha
KPeaUTHUA PEWTUHI e B NMOHW)KaBaHe Ha PWUCKOBWUTE MPemMuu Mo 33aeMuTe, KOeTo BoaM [0 no-
6NaronpuATHN  NIMXBEHW paBHUIWLA (NpW  paBHM apyrn  ycnosus). Mopaau Tasu  nNpuyMHa
NOTEHLMANHOTO NOBMLLIABAHE HA KPEAUTHUA PEUTUHT Ha CTPaHaTa 61 MMano 61aronpUATHO BAUAHUE
BbPXY AeMHOCTTa Ha [lpyKecTBOTO M MO-TOYHO BbPXYy HEroBOTO PpUHaHcMpaHe. OT apyra CTpaHa,
MOHMKABAHETO Ha KPeAUTHWUA PENTUHT Ha Bbarapua 61 Mano oTpULATENIHO BAUSHUE BbPXY LLeHaTa
Ha GUHaAHCUPaHETO Ha [lpyKeCcTBOTO, OCBEH aKO HEroBMTE 3a€MHU CNopasymeHua He ca ¢ GUKCMpaHM
nmxeu. OnpeaensHeTo M M3MEPBAHETO Ha TO3M PUCK Ce OCbLLECTBABA OT CreuManm3npaHu
MeXAYHAPOAHMU KPeaUTHU areHUUN.

Kbm aaTata Ha HacToALWMA AOKYMEHT KPeAUTHUAT PerTUHr Ha P. Bbarapua e Kakto cheaBa:

e Standard & Poors — [JbarocpoyeH BB+, KpaTKOCcpoyeH B, NonoxKutenHa nepcnekTuBa KakTo B
YyXAecTpaHHa, Taka U B MeCTHa BanyTa;

e Moody’s - lbarocpouyeH Baa2 cbc cTabuiHa NnepcrnexkTMBa 3a YyXKAecTpaHHa U MecTHa BanyTa;

e Fitch Raitings - abnarocpoyeH BBB- ¢ nonoxuTenHa nepcrnekTUBa B YyXKAeCcTpaHHa U B MeCTHa
BanyTa.

4.1.4. BANYTEH PUCK

CbLULHOCTTa Ha TO3M PUCK Ce CbCTOM BbB Bb3MOXKHOCTTA 3a pA3Ka ob6e3LeHKa Ha MecTHaTa BaiyTa, KaTo
MO TO3W HaYMH NPUXOANTE HA CTOMNAHCKMTE cybeKTH B cTpaHaTa Aa 6baaT NOBAUAHU OT NPOMEHMUTE Ha
Ba/IYTHUSA KypC Ha NeBa CNpAMO Apyrv BanyTu. PMKcMpaHeTo Ha Kypca Ha 6barapckua nes (BGN) Kbm
efuMHHaTa eBponelicka BanyTta (EUR) orpaHuuyaBa KosnebaHuATa B Kypca Ha fieBa CNPsIMO OCHOBHUTE
YYXKAECTPAHHU Ba/lyTU B PaMKUTE Ha KoiebaHUATa MeXay CbOTBETHUTE BasyTH CNPAMO €BPOTO.

4.1.5. JINXBEH PUCK
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JINXBEHUAT PUCK € CBbP3aH C HApPaCcTBaHETO Ha /IMXBEHMTE paBHMLIA, CbOTBETHO Ha pa3xoauTe 3a
JIMXBW, KOETO HEMNOCPEeACTBEHO HaMMPa OTPAXKeHUe B peannsnpaHarta neyanba Ha UKOHOMUYECKU-Te
cybekTM. 3a HamansABaHETO Ha PWUCKa OT CTpaHa Ha Abp)KaBaTa ce npeanpuemat pPasinyHu
dMHaHCOBM MmeToaM 3a ynpasaeHue Ha Abara. Makap IMXBEHUAT PUCK Aa € YacT OT PUCKA, CBbP3aH C
MaKpocpegarta, npuM HaAM4MeTo Ha ronsma BONATUIHOCT B JIMXBEHMTE paBHMLLA Morat Ja ce
npeanpuemaT MepKM 3a orpaHMYaBaHe Ha BAUAHMETO Ha O4YaKBaHOTO MOBULLEHWE C M3NON3BA-HETO
Ha MeTOAM 33 XeAKMpaHe Ha IMXBEHUA PUCK.

4.1.6. UHONALMOHEH PUCK

ToBa e PUCKBT OT MOKayBaHe Ha O6WOTO HMBO Ha UeHuTe. bbarapckute npaBuTencTBa npes
nocnegHuTe roguMHu ce NpuabPXKaT KbM CTpora pUcKanHa NOAMTUKA B yCIOBUATA Ha BanyteH 6opga,
TeHpgeHumnaTa e nogobHa NonMTMKA Aa ce 3anasv B cneapawumrte rogumHu, ocobeHo ¢ ornen Ha
NocTUraHe Ha UenuTe 3a NpUcCbeaMHABAHETO Ha bbarapma Kbm EBpoO30HaTa B MaKCMMANHO KPaTKu
cpoKoBe. Cuctemata Ha BanyTeH 6opa KOHTPOAMPA MAPMUYHOTO NpeasaraHe, HO BbHWHM GaKTopK
(Hanp. NnoBMLWABAHETO LeHaTa Ha NeTPO/ia) OKa3BaT HAaTUCK B NOCOKA Ha YBE/NIMYEHME HA LLEHOBU-TE
HuBa. [pucbeanHABAHETO Ha CTpaHaTa HU KbM EBponeinckma cbio3 npe3 2007 r. cbLo Bb3-4eiCcTBa B
NMOCOKa MOCTEMEHHOTO M3paBHABAHE Ha BbTPELHUTE LLeHW C Te3M Ha OCTaHanuTe CTPaHU UYNEHKM.
Cnopeg NporHo3uTe HMBOTO Ha MHGNALMA B CPeAHOCPOYEH MNIaH HAMA A3 HaaXBbpAA 4-6% roaviiHo,
KOeTo npasu TOBa HE6NAroNPUATHO BAUAHNE CPABHUTENHO OFPAHNYEHO.

Cnopeg naHHuTe Ha Eurostat, nHdpnaumaTa 3a 2016r. B bbarapus e 6una -1.3% (gedpnauns), cpaBHeHa
¢ uHonaumaTa 8 EU-28 ot 0.3%.

4.1.7. PUCK OT HEBNATOMPUATHW NPOMEHW B JAHBYHUTE U APYIM 3AKOHMU

[daHbuunTe, NNallaHu oT 6bArapcKknTe TbProBCKU CyBeKTH, BKIOUYBAT AaHbLUM MPU U3TOUYHWUKA, MECTHU
[aHbLUM M TaKCW, JaHbK BbPXy KopnopaTuBHaTa nedanba, AaHbK AobaBeHa CTOMHOCT, aKuu3w,
M3HOCHW M BHOCHWM MMUTa U UMOTHU AaHbum. CucTemaTa Ha AaHbuyHO obnaraHe B Bbarapus Bce oule
Ce pa3BMBa, B PE3YATAT HA KOETO MOXE A3 Bb3HWKHE NPOTMBOPEYMBA AaHbUYHA NPAKTUKA KaKTO Ha
[AbPXKaBHO, Taka M Ha MECTHO HUBO.

MHBecTUTOpPUTE TPABBA CbLLO TaKa 4a B3emaT Nnog BHMMaHMe, Ye CTOMHOCTTa Ha MHBEeCTUUMATa B
obnuraumm moxe pa bbae HebnaronpuATHO 3acerHata OT NPOMEHW B AEWCTBAWOTO AaHbYHO
3aKOHOAATE/NCTBO, BKAOYMUTE/IHO B HEFOBOTO Tb/IKYBaHE M NpunaraHe. B aonb/iHeHMe, AaHBYHOTO
3aKOHOAATE/NCTBO HE € eAUHCTBEHOTO, KOETO MOXKE A3 NPETbPNU NPOMAHA, KaTo Tasu NPOMAHa Aa
3aCerHe HeraTMBHO AeWHOCTTa Ha EmwuTeHTa. Bbnpeku ye no-ronsmata 4acT OT 6bArapckoTo
3aKOHOAATE/ICTBO BEYE € XapMOHU3MPaAHO CbC 3aKOHOAATeNCTBOTO Ha EC, npunaraHeTo Ha 3aKoHa e
06EKT Ha KpWUTMKa OT eBpPOnenckuTe MapTHbopu Ha bbarapusa. CbpebHaTa M aAMUMHUCTPATMBHA
NpaKTMKa ocTaBaT NPobaemaTUYHM: 6bArapcKUTE CbAUAULLA HE Ca B CbCTOAHME epeKTMBHO Aa
peLaBaT CNOpPOBE BbB BPb3Ka C NpaBa BbpXy COOCTBEHOCT, HAPYLUEHMA HA 3aKOHOBWU U A0rOBOPHU
3ab/IKEHUA U APYTY, B PE3YNTAT Ha KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTETHO BUCOK.

Hesasucumo ot I'Ip06l'|eMI/1Te B 6'bJ'II'apCI-(aTa npaBHa CUCTEMa, 6'bl'||'apCKOTO TbProsCcko
3aKOHO4ATENCTBO € 4acCT OT eBpOHeﬁCKOTO M KaTO TaKOBa € OTHOCUTENIHO MoAepHO. BbBexkaaHe Ha
HOBU HOPMATUBHWU aKTOBE B obnactn Kato APyXeCTBEHO NpPaBO U UEHHWU KHWXKa, KaKTO WU
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XapMOHM3aLUMaTa CbC 3aKOHUTE U perynaummte Ha EC ce oyaksa Aa aoseaaT B 61M3Ko 6baeuwe Ao
HamansBaHe Ha HOPMaTUBHUA PUCK.

4.1.8. PUCK OT POPCMAKOPHU OBCTOATE/ICTBA

dopcmarkopHM cbbUTUA KaTo NpupoaHM beacTeua, caboTarkmn, N3byxBaHe Ha BOMHU U TEPOPUCTUYHMU
aKTOBE, KaKTO W pJpyrM, morat ga AoBenaT A0 HenpegsBuaMma NPOMAHA B WMHBECTUTOPCKOTO
OTHOLIEHME M MHTepec BbB BPb3KAa C Masapa Ha BCAKAKBM 06Mraumm, KakTo M NO-KOHKPETHO
obnuraummnte Ha "EnaHa Arpokpegut"' AL. Hakou dopcmaxkopHu cbbutma He npepsumKpat
Bb3MOXHOCTTA 33 3aCTPAXOBKa.

4.1.9. Puck ot 6espaboTtunua

CobluecTByBa pUcK bespaboTuuaTa B bbarapua, NasapbT Ha KOMTO onepupa EMUTEHTBT, Aa HapacHe,
KOeTO Lie 3acerHe [OXOAWTE HA KAMeHTUTe Ha EmuTeHTa M 6M JoBeno A0 NO-BUCOK Bpoi
HeobCNyKBaHWM IM3NUHIOBU AOrOBOPM, KOETO A3 BAOWWM GUHAHCOBUTE PE3yNTaTM M MAPKOBE Ha
EMuTeHTa. EMUTEHTBT € pa3paboTun BbTpelHa cUcTeMa 3a YNpaB/ieHWe Ha PUCKa, KoATo Aa
MWHUMU3NPA TO3M PUCK.

4.1.10. Puck, cBbp3aH € BAMAHMETO Ha PUHaAHCOBATa KpM3a

Kbm HacToAwmMA MOMEHT BbPXYy MAKPOMKOHOMUYECKUTE YCNOBUA B Bbarapma HeraTMBHO BAUAHWE
OKa3Ba CBETOBHATAa MKOHOMMYECKa KpM3a. [l pacTUYHOTO CBMBAHE HA IMKBUMAHOCTTA HA GUHAHCOBUTE
NHCTUTYUMK, GannuTuTe Ha rnobanHn 6aHKM n GoHAO0BE, HAMECUTE Ha NPABUTENCTBA U NPOMEHUTE B
perynaTtvMBHaTta 6a3a, foBefoxa OCBeH 40 GannTh U yBONHEHMUA B CBETOBHMA GMHAHCOB CEKTOP U 40
onpeaeneHun eGpeKkTu, KOMTO BAOLIMXA HAa GMHAHCOBATA M Na3apHa cpeaa, B KOATO onepupa EmuteHTa.

Ha mKoHOMM4YyecKo HMBO TOBa ce OTpa3n KaTo NOHUKEHWUE Ha 4YyXKOECTPAHHUTE WMHBECTULUUN B
Ebnrapvm, Hama/siABaHE Ha KPeAUTUPAHETO OT CTPaHa Ha 6aHKNTe KbM BM3HECA U B/IOLWEH KAMMAT Ha
KanuTanosuTe nasapu. Npeanpuetute ot 6'bl'|rapCKOTO npasuUTesICTBO MEPKU, KOUTO Ca B CUHXPOH C
Tesn Ha EC, buxa mornm Aa HeyTpann3npatr B WM3BECTHaA CTeneH oTpuuaTtesiHuTe ABNEHUA B
MKOHOMWKATA HA CTpaHaTa.

4.2. HECUCTEMATUYHU PUCKOBE

HecucrtemaTnyHuUTe pUCKoBE ce CBbP3BaT C O6LLI,MF| MHBECTUUNOHEH PUCK, CI'IeLI,VId)M‘-IeH 3a CaMmaTta
d)Mpma W OTpacbna. HecuctemaTnyHUTE PUCKOBE MOraT Aa 6'b,£|,aT pa3aeneHn Ha ABa Buaa: otpacios
PUCK, KacCaew, HeCUrypHoCtta B pPa3BUTUETO Ha OTPaACb/Ja Kato uUAaAao u“ O6LL|,O¢MpMeH PUCK,
nponsTnyaly, ot CI'IeLI,Md)MKMTe Ha KOHKPETHOTO APYXKECTBO.

4.2.1. OTPACNOB PUCK

busHec pUCKBT MK Ole HapeyeH OTPac/ioB PUCK, € CBbP3aH CbC CbCTOAHMETO U TeHAeHuMuTe B
pa3BUTUETO Ha OTpacbna. bU3HecC pUCKBLT ce onpeaensa ot ocobeHoCTUTe Ha OoTpacnosuTe CypoBuHMU,
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MaTepuann, KOHKYPEHLMATA, HaAMYMETO M UeHaTa Ha CNeumanucTute, TexHonormuTe u
peHTabUNHOCTTA Ha CeKTopa.

CeKTOp®T, B KOMTO OCbLLECTBABA AeMHOCT [IpyKecTBOTO e CUAHO 06BBbP3aH C IMXBEHUTE PaBHULLA MO
pasnyHuTe BUAOBe PpUHaAHCMpPaHe npeanaraHo Ha KpalHu KameHTU. OT cBOS cTpaHa Te ca B NpskKa
3aBUCUMOCT OT MENAYHAPOAHUTE JIMXBEHU MPOUEHTU, onpeaesiaHM OT LEHTPasHUTE OaHKU U
meXayHapoaHuTte puHaHcoB nasapu. Kato pesyntat ,,EnaHa Arpokpeant” ALl e U3N0XKEH Ha pUCKa
OT HebnaronpmMATHO M3MEHEHME Ha PaBHULLETO Ha /SIMXBEHUTE MPOLEHTU, a U OT GMHAHCOBOTO
CbCTOAHME Ha CBOUTE K/AWEHTU. EMUTEHTBLT creau BHMMATENHO M MOCTOSSHHO MKOHOMMWYecKaTa
obcTaHOBKa He camo B bbarapua, HO 1 B cBeTa U ce PbKOBOAM OT OCHOBHUTE TEHAEHUUU B BMU3HEC
cdepaTa Ha PUHAHCOBUA JIUIUHT.

4.2.2. CNEUMDOUYEH GPUPMEH PUCK

TbpceHeTo Ha ycnyrute Ha ,EnaHa Arpokpegut" ALl ce xapaKTepusmpa C OTHOCUTEIHA NOCTOAHHOCT
N yMepeH ce30HeH xapakTep. CpaBHUTENHO HUCKMA 06eM Ha Npoaaxbute onpeaenaT U He ocobeHo
ronemuns 6poit caenku. [leHOCTTa ce M3BBbPLIBA KAKTO CbC COBCTBEHW CpeacTBa, HabpaHu npwu
yyYpeanaBaHETO Ha APYMKECTBOTO M 3anMMCaHM KAaTO KanuTan, Taka U OT NPUBNEYEHWU CPeacTBa MOA
dopmarta Ha Abar.

CI'IeLI,Md)M‘-IHM PHUCKOBE Ca Teé3N, KOUTO Ca CBbP3aHUN C OCHOBHATA AemHOCT Ha ﬂ'py)l-(eCTBOTO M KOUTo 4o
M3BECTHA CTENEH MOraT Aa 6'b,D,aT KOHTPO/ZIMPaHU OT BOAEHATA OT HEIO Na3apHa NOJIUTUKA.

MHBeCTUUMUTE Ha [JpYyKECTBOTO B HEABUMKMMMU MMOTHU Ca MOANONKEHN HA PA3/IMYHU PUCKOBE, KAaKTO
TUNWYHWU 338 UHBECTUPAHETO B HEABUMKMMM MMOTM, TaKa M pUCKoBe, cneumduyHM 33 KpeguTHaTa
AeMHOCT Ha [lpy»KecTBoTO.

MpuxoaunTe, nevyanbaTta M CTOMHOCTTA Ha NPUTEXKaBaHUTE OT [l py*KeCTBOTO MMOTH, PECH. M KaYeCcTBOTO
Ha KpeguTHus noptdeirn morat ga 6baaT HebnaronpuATHO 3acerHaTM OT MHOXKECTBO ¢aKTopu.
KoHKpeTHUTe cneumdryYHN pUCKoBE 3a [JpyKeCTBOTO Ca CAeAHUTE:

L4 He6naronpmm-m U3IMEHEeHMA Ha Na3apHUTE UeHU

HamaneHune Ha LeHUTe Ha 3eMefeNCKUTE 3eMU BN Ce OTPA3UIO OTPULATENHO BbPXY CTOMHOCTTA Ha
aKTMBUTE Ha [lpy’KeCcTBOTO, KOMTO CAYXKAT U KaTo obesneyeHne Ha NNaWAHMATA NO AOroBOpPUTE 3a
$MHAHCOB NN3UHT. 3HAUMTENTHO HAMaJIeHWE Ha LEHUTE MOXKe Aa pa3konebae NM3nHronoayyatenmTe
Aann ga NpoAb/KaT Aa M3NNAWAT AN3UHIOBUTE CUM BHOCKU. [LOKOMIKOTO [pyKecTBOTO PpUHAHCMpaA
MOKyMKaTa Ha 3eMW Ha Na3apHu HKMBA, Npu 20% camoyyacTve OT CTPaHa Ha IN3UHIOMNONYyYaTeINTE U
KaTo ce MMaT npeaBWUA, OYaKBaHMATA 3a YCTOMUYMB PbCT Ha LleHaTa Ha 3emenesiCKUuTe 3emu, TO
MEHUAMKMDBHTBT Ha [JpyKeCTBOTO CYMTa, Ye BUAHUETO HA TO3M PUCK € NPEHEBPERNMO.

e HenuKBUAHOCT HA MHBECTULUUTE

NHBeCcTMUMUTE B HEOBUKUMM MMOTU Ca OTHOCUTENIHO HenuMKBuAHW. ToBa O3HauyaBa, Ye napuen,
npuTesKaBaH oT [lpy»ecTBoTo, He 61 MOrbA Aa ce Npoaaae 6bP30 U C HUCKKU pa3xoam Ha cnpaseaansa
ueHa. BbamoxHo e, ako [py»KecTBoTo bbae NpuHyaeHO Aa npogade 6bp30 npuTexkasBaH napuen,
nopagu HeusnbAHEHWE Ha 3a4b/IXKEHUATa Ha NIM3MHIoNo/y4aTes, ToBa [a CTaHe Ha NO-HUCKa OT
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nasapHaTa UeHa WAM crnpasBeA/iMBaTa LEeHa, KOeTo Aa Hamanu naaHupaHata Bb3BPbL@EeMOoCT OT
aenHocTtTa Ha [pyrKecTBoTO. [1a3apbT Ha 3emMmeesiCKkM 3eMU ce pas3BmMBa AMHAMWYHO U CTaBa BCe No-
JINKBUEH, KaTO B MOC/AIeAHUTE HSKOIKO FOAMHKN ce AOMUHUPA OT KynyBauduTte. MNopaan ToBa C Ha
Lpy»ecTBOoTO cunTa, Ye BANAHMETO Ha TO3M pUCK We 6bae cnabo u B caydyaidt Ha HeEOBXOAMMOCT, TO
LLLle e B CbCTOSAHWE Aa NOJIy4M cnpaBenMBa LieHa 3a Napuenn, NnpeanoxeHu 3a npogaxoba, B pesyartar
Ha Hen/jaliaHe Ha JIM3UHIOBU BHOCKW OT CbOTBETEH AIn3uHronosydyaten. OnutsbT Ha [py*KecTBOTO C
npoaarkbata Ha Nog406HN MMOTK MO HeMsNb/HEHWU gorosopu npe3 2013, 2014 1 2015 r. nokasBa, 4ye
npogaxkbute Ha NoAOBGHM MMOTU ca peanusupaHu B pamkute Ha go 30 (TpuaeceT) AHW cnef
npeKpaTsiBaHe Ha A40roBopa 3a JIM3UHT.

e 3aBMCMMOCT Ha [lpyKeCcTBOTO OT 3eMeAe/ICKUTe NPOU3BOAUTENIN U YCNELWHOTO pa3BUTHE Ha
TexHua 6usHec

MpuxoauTe Ha [py*KecTBOTO B ronsma CTeneH 3aBUCAT OT ycnewHua BGusHec Ha 3emefesnckute
NPOM3BOAMTENN M BbB3MONKHOCTTAa MM [a M3NbAHABAT HABPEMEHHO CBOWUTE 3a4b/IKEHUA Mo
fAorosopuTe 3a GUHAHCOB IN3UHT. B ciyyait, 4e IM3MHIonoay4aTenunTe n3nagHaT B HECbCTOATENHOCT
MAM HecnocobHOCT Aa MnocpelHaT 3a4b/KEHUATA CM, Bb3BPbLLLAEMOCTTAa OT MHBECTULMMUTE Ha
[py*KecTBOTO Le Hamaslee, KOeTo e pedaeKkTupa oTpULATENIHO BbPXY AOX0Aa Ha aKUMOHepuTe.
[py*KecTBOTO € HaMa/IMN0 A0 MUHUMYM TO3M PUCK, KaTO OCTaBa COBCTBEHNK HAa UMOTUTE Mpes3 LANOTO
BpEME Ha AeWCTBMETO Ha A0roBOpPa 3a GUHAHCOB JIM3UHT U LLLE MOXKE Ype3 peannsauma Ha akTmea Aa
MOMy4YM BJIOMKEHATa B HEro MHBECTULMA, KAKTO M UAnaTa MAM MO-TONsMaTa 4YacT OT M/aHuWpaHaTa
[LOXOAHOCT.

e 3abaBa npu MHBeCTUPAHE Ha KanuTana

AKUMOHEPHUAT KanuTan Lle HOCM TOJ/IKOBa MO-rONsiMa [AOXOAHOCT, KONKOTO no-6bp3o 6bae
MHBECTMPAH M MO A0roBOpUTE 33 GUHAHCOB /IM3MHT Ce 3anNallaT CbOTBETHUTE FNAaBHULM U JIUXBY,
KaKTO M TaKca 3a ynpasieHue. 3a UenTa MeHUAXMbHTa Ha [pysKecTBOTO LWie ce CTpeMu Aa
ONTUMM3MPA NapPUUYHUTE NOTOLM MPe3 roAMHUTE, C Orle[, Ha ONTMMANHOTO CbOTHOLLEHUE MeXay
MoCTbNBaHe Ha cpeacTBaTa U TAXHOTO MHBECTUPAHE.

L4 HaHYCKaHe Ha KNI0YOBU CNAYXKUTENU

[eliHocTTa Ha [py»KecTBOTO MOKe Aa 6bae 3acTpalleHa Npu HamycKaHe Ha CAYXKUTeN OT KAHYOBO
3HayeHue 1 cbe cneumdPuyHa KBaandUKaums, 3a KOroto e TPYAHO UM HEBB3MOXKHO Aa Ce HaMepu
3aMECTHUK B pa3yMeH CPOK M NpU pasyMHU GMHAHCOBU YCOBUS.

e HeeTM4yHO 1 HE3aKOHHO nNoseAeHue

[py*KecTBOTO MOKe Aa NpeTbpnu Bpeau Nopaay HEETUYHO NOBeAEeHWE Ha /ivua, C KOMTO TO ce
HaMupa B [OrOBOPHW OTHOLUEHWSA, BKA. NLA OT PbKOBOAHMTE opraHW. ToBa 6u ce oTpasuio
oTpuuaTenHo Ha obuyaliHaTa AeMHOCT Ha [lpy*KecTBOTO U HeroeaTa nevyanba.
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e Puck npu n3nosaaBaHe Ha CAE/IKUTE 3a NOKYNKa Ha UMOTU, KOUTO ,qpy)KeCTBOTO KpeauntTupa

ﬂ'py)'KeCTBOTO Bb3HaMepABa Aa KPpeanTnpa 3aKynyBaHeTO Ha MMOTU BbB BCUYKU obnactn Ha CTpaHaTa.
CbrnacHo 6'bJ'II'apCKOTO 3aKOHO4ATENICTBO COENKUTE CE€ WUM3BDBPLIBAT MO MECTOHAXOXAEHWE Ha
nmotuTe. L{pe3 Cb34a4€eHaTa [IbBKaBa OpraHn3aumnAa OT BUCOKO KBal'IMd)MLI,MpaHM PEernoHaaHn
npegcrasutenin B CtpaHaTta, NPeELU3HO peErnameHTUpaHn U cna3BaHM npoueanypwm npu NOKYyNKM Ha
3eMmeneniCkn 3emMmn 1 CKAKYBaHE Ha O0roBopwv 3a JZIM3UHT, lC|,F)y)i(eCTBOTO € CBeno 40 MUHUMYM
Bb3MOXHUTE He6I'IaI'OI'IpM'i|THM nocneanun OoT 310yMULLNEHN AeﬁCTBMﬂ Ha npo4aBayn Ha UMOTU NN
TEXHU MBAHOMOLWHULIX NPUN n3nosAaaBaHe Ha CAENKUTE.

4.2.3. ONEPALIMOHEH PUCK

OnepaunoHHNTE PUCKOBE Ca CBbP3aHU C YNPaB/AEHNETO Ha APYKECTBOTO M MoraT Aa ce U3pasAT B
cnegHoTo:

L4 B3MMaHe Ha rpewHn pewleHnAa 3a TEKYLWOTO ynpasBieHNE Ha nopT¢e171na OT B3€éMaHuA
N INKBUNAHOCTTA Ha APYXKECTBOTO OT MEHUOXKDBPCKUA CbCTAB;

L4 Bb3MOXHUN TEXHUYECKU TPELUKN NPU ynpaBaeHNETO Ha OTAENHUTE NPOAYKTH,

® HEeBb3MOMHOCTTa Ha MEHUAXKbPCKMUA CbCTaB Mga CrTapTuMpa peanmsauumsaTta  Ha
NAaHUPaHU NPOEKTM UK INMCA HA NOAXOAALLM Kaapw 3a TOBA;

L4 HanyCKaHe Ha KNK4Y0BU CNyKUTENNU N HEBB3IMOKHOCT 38 Ha3Ha4aBaHe Ha HOBU;

®  PUCK OT NPEKOMEPHO HapacTBaHe Ha pPasxoAuTe 3a ynpasB/ieHue W aaMUHUCTPaLMS,
BOZeELL 10 HamanABaHe Ha obLaTa peHTabuAIHOCT Ha KOMNAHUATA;

JlnuaTa, Kouto 6uxa MHBECTUPAZIN B LEHHUTE KHUXKA Ha AOPYXKECTBOTO CnenBa Aa O4YaKBaAT BbpXy
MHBECTNUNATA Oa BANAAT OCHOBHUTE PUCKOBE, CBbP3aHU C AEVIHOCTTa Ha emuTeHTa. PeanHoTo
HaCTblMBaHE Ha TE3N PUCKOBE MNpPE3 NepnNoda Ha nputexkaBaHe Ha LEHHUTE KHUXXA MOXe Oa AoBeae
A0 HamanAaBaHe Ha NOCTbNNIEHNATA Ha EMUTEHTA U B/IOWLABAHE Ha PE3YNTATUTE OT ,EI,GVIHOCTTa my.

3a ONTUMU3NPAHE U ynpaBieHNE HAa PUCKa Ce€ MU3MNOA3BAT PA3/IMMHU MEXaHNU3MU, KOUTO BKKOYBAT
cnegHUTE OCHOBHU HanpaBAeEHUA:

e  pasymHa NOAUTMKA No PpUHAHCMpPaAHE;

e  ONTMMU3MPAHE CTPYKTypaTa, KayecTBOTO M Bb3BPLLLAEMOCTTAa HA aKTMBUTE Ha
APYKeCTBOTO;

e  ONTMMMU3MPAHE CTPYKTypaTa Ha NpUBAEYEHUTE CPEeACTBa C Or/lef OCUTypsaBaHe Ha
NIMKBUAHOCT M HamanABaHe HAa GUHAHCOBUTE PAa3XoaM Ha APYKECTBOTO U T.H.

OnepaTUBHUAT PUCK € CBbP3aH CbC 3arybu MM HenpeasBUAEHW PasxoAu, CBbP3aHU C U3MaMMU,
cbaebHn aena unm npobnemu B TEKYLIUA KOHTPOA. , EnaHa ArpokpeauT" ALl, cUMTaliKM YOBELLKUA
pecypc 3a eAuH OT OCHOBHMUTE GaKTOPWM 3a ycnexa Ha KOMMNaHWATa ce CTPEMM Aa Noaabpika U
HenpeKkbcHaTo Aa noaobpaBa KBaANMPUKaLMATA Ha CBOMTE CAYKUTENU, HAMAABANKN ONnepaTUBHUA
PUCK U YBENMYABANKN KOHKYPEHTOCNOCOBHOCTTa CU.

4.2.4. KPEOAUTEH PUCK
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ToBa e NoTeHUMaNHATa HEBB3MOXKHOCT HA AaZEHO APYMKECTBO A3 NOCpeLLHEe HaBpeME 3a4b/IKEHNATA
CW Mo npuBnedYeHUTe cpeactsa. KpeguteH puck no obauraumm e cBbp3aH C HEHABPEMEHHOTO,
YaCTUYHO MU MbAHO HEU3MbBIHEHME HA 334b/IKEHMATA HA EMUTEHTA 33 M3MNJ/alllaHe Ha IMXBUTE U
rnaBHMLATa No 06/1UrauMOHHMA 3aeM.

Kbm momeHTa [1pyKeCcTBOTO HAMA NPOCPOYEHU 3a4b/IKEHMA U 0O6CNYKBA PeAOBHO 3a4b/IKEHUATA
CM no npusnedyeHms awvnar. ,EnaHa Arpokpegut" ALl reHepupa AOCTaTb4yHO MNAPUYHKU MNOTOLUM,
ynpasnasaHu npodecnoHasnHo, 3a Aa MOXe Aa NOKPME BCUYKM CBOM 3aAb/KeHun. [lokasaTennTe 3a
NINBBPUAXK U IMKBUAHOCT Ha APYKECTBOTO NOKA3BaT Aobpa TeHAeHUMA Ha pa3suTue. MNoaabprankm
NINKBUOHW aKTMBMU, BKIOYMUTEAHO 3HAYUTENHU NO pasmep NapUYHM CpeacTBa, EMUTEHTBT Cb34aBa B
AOCTaTbyHA CTeneH HeobxoAuMMMUTE YCNOBMA M rapaHuMm 3a penoBHOTO o06c/ayKBaHe Ha
0611rauMoHHMNA 3aeMm.

4.2.5. JINXBEH PUCK

JlnxseHnAar PUCK € CBbP3aH C €BEHTYA/IHO He6J'IaFOI'IpMﬂTHO BINAHUE HA NPOMEHUTE Ha Na3apHUTE
NXBEHN HWMBA BBPXY UEHATA Ha d)MHaHCOBMﬂ pecypc, CbOTBETHO Ha pa3xoauTe 3a JINXBU, KOETO
HenocpeaCcrtBeHO HaMMUpPa OTPa*KeHMe B peasin3npaHaTa neyanba Ha MKOHOMMUYECKUTE Cy6eKTM nBs
YaCTHOCT HA EMUTEHTA. MaKap INXBEHUNAT PUCK Aa € 4acCT OT PUCKaA, CBbP3aH C MaKpocpeaaTta, npu
Ha/TMYMNETO Ha ronAama BONATUNHOCT B IMXBEHUTE PaBHULLA ynpaBaABaWUTE APYHKECTBOTO MOraT Aa
npegnpnemaTt MmepKu 3a orpaHnM4aBaHe Ha BJIMAHNETO HA O4YAKBAHOTO NOBULLEHNE, KATO MU3MO/13BA
MeToau 3a XxegxunpaHe Ha TINXBEHUNA PUCK.

3a orpaHMyaBaHe Ha T03U pUck ,EnaHa Arpokpeant”All cnegm akTUBHO M ynpasasaBa IMXBEHUTE HMUBA
no npuBaevYeHUTe cpeacTsa.

4.2.6. INKBUAEH PUCK

JIKBUOHUAT PUCK Ce OTHAcA 40 PUCKA KOMNAHMATA Aa He pasnoJiara ¢ AOCTaTbyHO CpeAacTBa 3a
nocpewaHe Ha CBOMUTE TEKyWM 3aab/keHus. ,EnaHa Arpokpegut” ALl ynpaBnsBa TO3U PUCK
nocpeacTBOM MPOTrHO3MpaHe Ha MAapPUYHUTE MOTOUM U MOAAbPNKA NONOXKUTENeH 6anaHc mexay
BXOAALLMA M U3XOAALL NAaPMUYEH MOTOK, BKAKOUYUTENHO HAaZIMYHN NapUYHK CPEeACTBa.

,EnaHa Arpokpeant” A/l reHepMpa AOCTaTbYHO NapPUYHM NOTOUM, YNPaBAsSiBaHM NPodecMoHaNHO, 3a
[la MOXKe [a NMOKpWe BCUYKM CBOM 3aab/KeHuA. lMoKasaTenuTe 3a NIMBbPUAXK U NMKBUAHOCT Ha
[APY’KECTBOTO MOKasBaT Aobpa TeHAeHUMA Ha pas3suTue. [oaabprKaku JIMKBUAHWU aKTUBW,
BK/IIOYUTE/IHO 3HAYMUTENIHM MO pasMep MapUYHU CpeacTBa, EMUTEHTLT CEe rapaHTUpa PenoBHOTO
obcny:kBaHe Ha 06/1MrauMOHHMA 3aeM.

4.2.7. BANYTEH PUCK

BanyTHMAT pUCK e CBBbP3aH C Nony4YyaBaHe Ha PUHAHCOB PeCYPC UM Ha NPUXOAMN, AEHOMUHUPAHU BbB
Ba/lyTa, pa3/IM4yHa OT TasM Ha M3BbPLUBAHUTE Pa3XxoAu NpPU BOMATUNAEH KYPC MEXKAY ABETE BaNyTH,
KOMTO Cb3AaBa NpeAnocTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHMAT puck 3a ,EnaHa Arpokpeant”All e cBeAeH A0 MUHMMYM, KOETO € B pe3ynTaT oT ABa
dakTopa: NbpBO, Ha NOAABLPMKAHETO HA PUKCUPAH KypC Ha /IeBa KbM €BPOTO M BTOPO, KPEeAUTHUAT
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pecypc, KoiTo mM3nonsea ,EnaHa Arpokpeant”’A/l 3a puHaHCMpaHe Ha AEMHOCTTa CU e BbB BajyTa
eBpo, GMKCUpaHa KbM BasyTaTa, B KOATO CE OCHLLECTBABAT NpoAakbuTte Ha EmuteHTa.

4.2.8. PUCK OT 3ATPYAHEHME WUNW HEBB3MOMXHOCT 3A OCUIYPABAHE HA HEOBXOAMMOTO 3A OCBLLECTBABAHE HA
OEANHOCTTA HA OPYKECTBOTO ®MHAHCUPAHE

3HauMTeNHa YacT OT AeMHOCTTa Ha [lpyXecTBOoTo ce PMHAHCUMpPa CbC 3aeMHU cpeacTBa. Paako ce
M3N0/3BaT MHCTPYMEHTU 33 PUHAHCUPAHE C KpaTbK MaTypuTeT, KOeTO AaBa Bb3MOMHOCT 3a
BHMMATENHO nogbupaHe Ha NOAXOAALMA WUHCTPYMEHT. EBEHTYa/IHOTO MOBULLEHUE HA JIMXBEHUTE
HMBA MOXe O3 HAaManu 3HAYUTENHO pPeHTAbUNHOCTTa Ha [py)KecTBOTO M AOPM A3 3acTpalu
¢duHaHcoBaTa My cTabuaHoCT.

BbnpeKkn HanuMumeto Ha AO0CTAaTbyHA NIMKBUAHOCT B HGaHKoBaTa cucTema, EmMuTeHTa He moxKe Aa
rapaHTMpa, Ye BbB BCEKM eANH MOMEHT e MOXKe A3 NONYYN UCKAHUTe CpeacTBa 3a peprHaAHCUpPaHe
B C/Ny4yail Ha HeobXOAMMOCT Ha AOCErallHUTE 3a4b/XKEHUA MPU CbLUTE MAM NOo-61aronpuUATHU
ycnosuA. Bonpekn pekopaHO HUCKUTE NIMXBEHW PaBHMLWA Ha rNobanHMA M BbTPELWHMA Nasap Kbm
MOMeHTa, EMUTEHTBT He MOoXKe Aa rapaHTupa, Ye Tasm TeHAEeHUMA We ce 3anasu AOCTaTbyHO AbArO.
Bb3MOXKHO e B pe3ynTaT Ha BbHLIHM UM BbTPELIHN CbTpeceHna GUHAHCOBUTE UHCTUTYLMKN A3 6baaT
NPUHYLAEHU O3 MOBULIAT /NINXBEHWUTE CM pPaBHULLA, KOeTo H6U ce oTpasmno HebnaronpusaTHO Ha
LpyxecTBoTO.

4.2.9. PUCK OT HEBb3MOMHOCT 3A OCPEEPABAHE HA OBE3MNEYEHUATA MO OTNYCHATUTE 3AEMU U NPEAOCTABEHUTE
HA TU3NHT AKTUBU

B cnyvait Ha HEBB3MOXKHOCT M36paHM KAMEHTU Ha EMUMTEHTa Aia nocpeLHaT CBOMTE 3a4b/IKEHMA, UMa
BEPOATHOCT EMUTEHTHLT Aa M3nagHe B HEOBX0AMMOCT Aa NPUCTLMNM KbM OCpebpsaBaHe Ha 3a/10XKEeHOTO
obesneyeHune. Mma CblLO Taka BEPOATHOCT B MOMEHTA, B KOMTO TakaBa HEOHXOAMMOCT HacTbNK, Aa
He CbLLeCcTBYBa A0CTaTbYyHO /IMKBMAEH Mas3ap 3a peanunsauuma Ha obesneveHNeTo, KOeTo Aa Aoseae
A0 3abaBsAHe Ha NoJsiyYaBaHe Ha Ab/KMMOTO MM A0 €BEHTyasHa peanusaumsa Ha Mo-HUCKa LeHa
nopaam HeaoCTaTbYyHO TbpCeHe. 3a HamanABaHe Ha TO3U PUCK EMUTEHTHT guBepcudumumpa cBouTe
OTHOLWIEHUA C KNMEHTU, KaTo He CK/lo4YBa A0roBOPU 3a 3HAYUTE/IHWU NO roJIeMUHa CNPAMO HEerosumsa
noptdein ctomHocTu. Mo TO3M HauMH HAaCTbNBAHETO Ha CbOUTUE NO TasM TOYKA LLE NOBAMAE B Ma/IKa
cTeneH BbpXy LANOCTHATa AEWHOCT Ha EMuTeHTa.

5. UHOOPMALMA 3A EMUTEHTA

5.1 UcTOPUA U PA3BUTUE HA EMUTEHTA

5.1.1. OPUAMYECKO U TbPTOBCKO HAMMEHOBAHWE HA EMUTEHTA

HanmeHoBaHueTo Ha [pykectBoTo e ,EnaHa Arpokpeaut” A[. [pyXecTBOTO e yypedeHO KaTo

aKUMOHEPHO ApYrKecTBO B Kpaa Ha 2007r. [JpyKecTBOTO € CbC ceAanuile U agpec Ha yrnpaBieHue B
rp. Codwums, parioH "Cpeaeun”, yn. "KyamaH Lankapes" N? 4.
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5.1.2. MACTOTO HA PETUCTPAUMA HA EMUTEHTA M HEFTOBMA PETUCTPALMOHEH HOMEP

Apy>XeCTBOTO € BNMCAaHO B TbproBCKMA pernctbp KbM AreHumsa no snmceaHusaTa ¢ EMK 175308436
M KaTo GPMHAHCOBA MHCTUTYLUMS B peructbpa Ha bbarapcka HapoaHa 6aHka nog Homep: BGR00299.

5.1.3. [ATATA HA Cb3OABAHE W NPOAB/IMKUTENHOCT HA AEMHOCTTA HA EMWUTEHTA, C U3K/IKOYEHUE HA CNYYASR,
KOrATO E 3A HEONPEAE/NEH NEPUO/A,

“EnaHa Arpokpeant” ALl e cb3gageHo c peweHune Ne 1/07.06.2007r. Ha CopUICKM rpafCcKM Cba, KaTo
dunpmeHo oTaeneHne Bnucea [py*KecTBoTo B perucrbpa 3a TbProBCKU Apyskectsa nog Ne 120278,
Tom 1654, cTp.131, no dpupmeHo aeno 8790/2007r.

[py*KecTBOTO He e yupeaeHO CbC CPOK MK APYro NPeKpaTUTENIHO YCI0BME.

5.1.4 CEAANVLLE M IOPUOANYECKATA ®OPMA HA EMWUTEHTA, 3AKOHOATE/ICTBOTO CbI/IACHO KOETO EMUTEHTBLT
YMNPAXHABA OEMHOCTTA CU, CTPAHA HA PEFMCTPALMATA U AOPEC U TENE®OHEH HOMEP HA CEOA/MLLETO (VIJ'IVI
OCHOBHO MACTO HA AEMHOCT, AKO E PA3/IM4HO OT CEAAULLIETO CNOPEA YCTPONCTBEHUA AKT)

Avprcasa Ha pecucmpayusa Bvarapus

3akoHodamesncmeo Bwvarapcko

HOpuduyecka hopma AKLUMOHEPHO [IPYKECTBO

Cedanuwe rp. Codus

Adpec Ha ynpaeneHue rp. Cogpus, yn. KyamaH Lankapes No 4
Apgpec Ha MACTO 33 AeHoCT rp. Codpus, yn. Jlbuesap CraHuyeB Ne 5

M KopecnoHaeHuuA: Codapma busHec Taywpc, Kyna b, eT. 12
TeneghoH +359 (02)/ 81 000 92

®akc +359 (02)/ 958 15 23

EnekmpoHeH adpec (e-mail) agrocredit@elana.net

MpeamMmeTbT Ha AeNHOCT, CbracHo Y. 4 oT YcTaBa Ha [lpy»KecTBoTo, e: MpeaoctaBaHe Ha KPeanTm Cbe
cpeacTsa, KOMTO He ca HabpaHu Ype3 NyH6ANYHO NPUBANYAHE HA BNOTOBE MW APYTN Bb3CTaHOBUMMMU
cpeactsa M PUHAHCOB AIN3UHT.

MpomeHn B NnpeaMeTa Ha AEeMHOCT:

e [lpn yuypeasasaHeTO cu EMWUTEHTLT e onepupan nog cneaHua npegmeT Ha AEeMHOCT Ha
EMunTeHTa: MKOHOMWYECKM aHanAu3M W  MNPOrHO3U, KOHCYNTAHTCKU YCAYrK, OLLEHKa,
npuaobusaHe, ynpasneHue n npoaakba Ha y4acTma B Apyrv ApyKeCTBa, KAKTO U U3BbPLUBAHE
Ha APYrv TbProBCKM CAENKU M BCAKA ApYra AeNHOCT, He3abpaHeHa oT 3akoHa. Ha 29.10.2012r.
EMUTEHTBT NPOMEHA CBOA NpeaMeT Ha AeMHOCT Ha: MNpeaocTaBaHe Ha KpeauTu CbC CPeACTBa,
KOMTO He ca HabpaHu uype3 nybAnYHO NPUBANYAHE HA BNIOTOBE WAW APYrU Bb3CTAHOBUMM
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cpeacTsa M Ha cobcTBeH pUCK, GMHAHCOB AIM3MHI, KAaKTO M BCAKA Apyra nogobHa AenHocT,
He3abpaHeHa cbe 3aKoH. Ha 05.03.2015r. EMUTEHTBT NPOMeEHSA CBOA NpeameT Ha AeMHOCT Ha
OonuncaHusA No-rope nNpeagmeT Ha AeHOCT, Cbr/lacHo Y. 4 oT YcTaBa my.

5.1.5. HEOTAABHALWIHM CbLBEUTUA, CNEUUPUYHM 3A EMUTEHTA, KOUTO B 3HAYMTE/IHA CTEMEH MMAT OTHOLLEHUE
KbM OLEHKATA HA NIATEXKOCMOCOBEHOCTTA HA EMUTEHTA.

OT yupeasBaHETO Ha APYKECTBOTO A0 AaTaTa Ha TO3M A0KYMeHT “EnanHa Arpokpeant” ALl:

® He e npeobpasyBaHO U e 06EKT Ha KOHCONMAALMUSA;

® He e OCbLLECTBEHO NPEXBBPAAHE AN 3a/10T Ha NPeaNpPUATUETO;

e He ca NpuaobuBaHM AbLLEPHM APYKECTBA;

® He e M3BbPLIBAHO NPUACOMBAHE UK pa3NopeXKaaHe C aKTUBU Ha 3HAYMUTE/IHA CTOMHOCT U3BBH
obunyaliHuA xo Ha AeNHOCTTa;

® HAMa 3aBeAeHM UCKOBM MONDOM 33 OTKPUBAHE HA MPOM3BOACTBO MO HECHLCTOATE/NIHOCT HA
APYKEeCcTBOTO;

® He ca OTNPaBAHU TbProBU NPEANOKEHUA OT TPETU /LA KbM EMUTEHTA UIN OT EMUTEHTA KbM

APYTY APYXKeCTBa;
® He e M3BbBPLUBAIO M3CNEeA0BaATENCKA M Pa3BOMHA AEMHOCT.

Kbm 30.06.2017 r. cbrnacHo AaHHM OT CHETOBOAHUS BanaHC Ha APYXKECTBOTO PasmMepbT Ha TeKyLmTe
aKktmeu e 13 648 xun. n.. /B ToBa Uncno 5 921 xun. ne. B3emaHMA N0 GUHAHCOB IM3UHT U 5 667 xun.
NB. B3eMaHUA Mo KpeauTun/, AoCTaTbyeH 33 NOKPUBAHETO Ha TeKylmMTe My 3aab/xeHus /oo 1r./ 8
pasmep 3 431 xun. ne. CTOMHOCTTa Ha NoKasaTesia 3a 0bula IMKBUAHOCT AaBa OCHOBaHWe Aa bbae
HanpaBeHa OLLEHKA Ha N/IaTeKOCNOCOOHOCTTa Ha APYMKECTBOTO, @ MMEHHO Y€ CbLLOTO € B CbCTOAHME
[a M3Nnalla TEKYLLUTE CU 3a4bJ/IKeHNA be3 3aTpyaHeHue.

KpaTkoTpaliHu aKkTuemu

KoedununeHT Ha oblaTa MMKBUAHOCT = ===========-=-mommmommmmomooooooooee %3.98
KpaTKOCpOUHM 3a4b/HKEHNS

Kbm parata Ha HacroAwMA AOKYMEHT EMUTEHTBT ce ¢uHchupa OoT cnegHute ¢m-|a|-|c03u
UHCTUTYUUN:

1. EBponeiicka 6aHKa 3a Bb3cTaHOBABaHe U pa3sutue (EBBP)

B nsnbnHeHne Ha NpenBapuTenHo 06ABEHUTE MHBECTULMOHHKM NaaHoBe Ha , E/TAHA ATPOKPEAUT”
All, Ha 17.04.2014 r. nperosBopuTe 3a PUHAHCMPAHE HA AEMHOCTTa My Ype3 3aemeH KanuTan baxa
dMHaNM3MPaHKU ycnelwHo, Kato bewe noanucaH [orosop 3a 3aem c ,EBPOMEMCKATA BAHKA 3A
BBb3CTAHOBABAHE U PASBUTUE” (EEBP), cbc cnegHnTe napameTpu:

Pasmep Ha 3aema Ao 5 000 000 eBpo (NeT muamMoHa eBpo);

CpoK 8 (ocem) roanum
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JlnxeseH npoueHT

TpumeceueH EURIBOR nntoc 5 % (neT npoueHTa) Kbm pgartata Ha
nnawaHe, kato EBBP nma npaso ga puKcnpa nMxBeHMa NPOLEHT, aKo
TpumeceyHmnat EURIBOR Haasuwmn 0,75 %.

HaunH Ha ycBoABaHe
Ha 3aema

Ha aga TpaHwa, BceKkn B pasmep Ha 2 500 000 espo.

HauuMH Ha noracAsaHe
Ha 3aema

30 (TpuaeceT) BHOCKM C nagexu: 15-Tm aHyapw, 15-tm anpun, 15-tm
I0NU 1 15-T OKTOMBPU 40 OKOHYATENHOTO NoracsAiBaHe Ha 3aema, KaTo
naawaHMATa NO rNaBHULATA Ca KaKTo cnensa:

- Ha15.01.,15.04. 1 15.07 — no 1 % (eanH NpoueHT);

- Ha15.10.-n0 9.8 % (aeBeT NpoueHTa 1 oceM AeceTu);

Ob6e3neuyeHuns

3anor Ha B3emaHusa no JloroBopu 3a GUHAHCOB IN3UHT Ha 3emMee/icKa
3ems, 3a Koeto ,EJTAHA ATPOKPEOUT ALl ckntousa c EBBP lorosop 3a
ocobeH 3an0r Ha B3emaHua Ha 17.04.2014 r.

[pyKecTBoTo ycna ga A0roBopyM HaMasleHMe Ha inxeaTa No Noay4eHoTo PMHaAHCMpaHe Ha 3,75%.
HoBMAT IMXBEH NPOLEHT ce npuaara, cumtaHo ot 15.07.2015 r.

,ENAHA Arpokpeaut” Al Hanb/IHO e YCBOWJIO U MHBECTUPANO W ABaTta TpaHwa (A v B) ot orosopa

3a 3aem c EBBP.

Ha 18.09.2016 roauHa ,,ETAHA Arpokpeaunt” ALl ckntoun AHekc Kbm [lorosop 3a 3aem ot 17.04.2014
r. ¢ EBBP (TpaHw C), KaTto ¢ ToBa belle rapaHTMPaHO YCMELWHOTO Pa3BUTUE Ha WMHBECTULUMOHHATA
aenHoct npe3 2017 r. [pyrKecTBOTO ycns Aa AOroBOPU HamMasieHWE Ha IMXBaTa MO MOJY4YeHOTO
¢urHaHcMpaHe Ha TpumeceveH EURIBOR nntoc 2,75 % (aBe usno v ceaemaeceT v neT npoueHTa):

06w, pasamep Ha TpaHLW
C

5,000,000 (neT mmnanoHa eBpo);

PasgeneH Ha TpaHwose C1 n C2, KakTo cneaga:

Cc1 2,500,000 (gBa MMUAMOHA U NETCTOTUH XUNAAN €BPO)
Cc2 2,500,000 (gBa MMUAMOHA U NETCTOTUH XUNAAN €BPO)
CpoK 8 (ocem) roanum

JInxeeH npoueHT

Tpumeceuen EURIBOR nntoc 2,75 % (aBe usano n cepemaecet v net
npoLeHTa)

HaunH Ha noracABaHe
Ha 3aema

30 (TpupaeceT) TpUMeceyHU BHOCKM C naaexu: 15-tm Aanyapu, 15-tn
anpwun, 15-tn tonu u 15-Tm OKTOMBPUM 40 OKOHYATENAHOTO NoracABaHe Ha
3aemMa, KaTo naalaHmMATa No raBHULATA Ca KAaKTo c/ieaBa:

- Ha15.01, 15.04,15.07-no 1,0%;

- Ha15.10- no 9.8%.
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Ob6e3neyeHuns 3anor Ha B3emMaHusA no Jorosopu 3a GMHAHCOB NM3MHI HA 3eMeecKa
3ems, 3a Koeto , E/TAHA Arpokpeant” ALl e ckntoumno ¢ EBBP 1 AHekc
Kbm [loroBop 3a ocobeH 3an0r Ha B3emaHua ot 17.04.2014 r.

KbMm Kpasa Ha HacToAWOoTO Tpumeceuune, [pyKecTBOTO € YCBOMIO U MHBECTMPANO HAaNbAHO Lenmsa
TpaHw TpaHw C1, T.e. 2.5 mnnmnoHa espo.

2. Cocuete XeHepan EKcnpecbaHk” AL}

e Ha18.04.2016r. ,ENAHA Arpokpegut” ALl ckntoumn [Lorosop 3a peBO/BUPALL, KPEANUT CbC
,Cocunete HeHepan EkcnpecbaHk” ALl, cbC cieAHMUTE OCHOBHM NapameTpu:

Pasmep Ha KpeauTa 2 000000 nB. (gBa MmMIMOHa NeBa);

CpoK 3a nonssaHe Ha | - 10 29.04.2017r.

Kpegura

Cpok 3a noracasaHe Ha | - 710 30.04.2017 .

Kpegura

JluxseH npoueHT - B pa3mep Ha 1M (egHo) meceueH SOFIBOR, yBennyeH c HagbaBKa

oT 2,5% (aBe uAno u NeT AeceTn NPOLLEHTHU NYyHKTa) Ha roAuHa;

HauMH Ha noracABaHe | - TpuMmeceyHo, Ha 30-TO YMC/I0 Ha NOCNeAHMA Mecel, OT CbOTBETHOTO
Ha KpeguTa Tpumeceume
Ob6e3neueHune 3a70r Ha B3emaHuWA Mo CbliecTByBaluM M 6baewn A0roBopu  3a

GMHAHCOB NN3UHT Ha 3emeesiCKa 3eMA U CBbP3aHuUTE C TAX 40r0BOPMU
3a KpeguTn Ha obOpPOTHU CpeacTBa, 3an0r Ha HacToAWwM n 6baewm
B3eMaHMA 32 NONIOKUTENHOTO cango no 6aHKOBA CMeTKa, OTKpUTA OT
3anorogatena npu baHKaTa, 3a Koeto Ha 18.04.2016r. e cKkAwoyeH
[Jorosop 3a ocobeH 3a/10r Ha B3eMaHUA;

e Ha 18.04.2016r. ,,ENNAHA Arpokpeant” Al ckntoum [loroBop 3a KpeauT 3a GMHaHCUpaHe
Ha uHBecTUUMKU cbC ,CocmeTe MKeHepan EkcnpecbaHk” AL cbC cnegHUTE OCHOBHM

napameTpu:

Pasmep Ha KpeguTa 10 000 000 nB. (oecetT MManoHa nesa);

CpoK 3a ycBosfiBaHe Ha - n0o031.12.2017r.

KpeauTta

CpokK 3a noracsBaHe Ha - CPOK 3a BpbWaHe Ha rfaBHUUA (noracuTeneH njaH) - 3a

KpeauTta ycBOeHaTa cyma oT KpeamTta po 31.08.2016 r. — paBHMU
noracuTeNiHW BHOCKW, NAATUMWU Ha TpUmeceume B meceuuTe
Anyapu, Anpun, FOnm n OKToMBpPMU, 3a CbOTBETHATa rOAMHA, KaTo
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nocneaHarta noracutesiHa BHOCKA Ce AbJ/IXM He MO-KbCHO OT
30.04.2024 r.

- CPOK 3a BpbllaHe Ha rNaBHWUA (nNoracuteneH nnaH) - 3a
ycBoeHaTa cyma oOT Kpeauta go 31.08.2017 r. — paBHu
noracuTesIHW BHOCKW, MAAaTUMM Ha TpMMmeceuyme B meceuuTe
AHyapwn, Anpun, FOan n OKTomBpMU, 3a CbOTBETHATA FOAMHA, KaTo
nocnegHaTa noracuTesiHa BHOCKA Ce€ ObJ/IKM He MO-KbCHO OT
30.04.2024 .

JlnxeseH npoueHT

- HOMMHaNHa nxeBa B pasmep Ha 1M (egHo) meceyeH SOFIBOR,
yBenun4yeH ¢ Hagbaska oT 2,75% (aBe uano n ceaemaecet u net
CTOTHM NPOLLEHTHM NYHKTA) Ha rOANHA;

HaunH Ha noracsABaHe
Ha KpeauTta

- TpUMeCeYHO, Ha 30-To 4ucno Ha nocnegHuMa meceu, OT
CbOTBETHOTO TpUmeceyune

Ob6e3neyeHune

3anor Ha B3emMaHMA MO CblUuecTByBawM M Obaewm [LOroBopu 3a
OUHAHCOB NM3UNHT Ha 3eMefesICKa 3eMs U CBbP3aHMUTE C TAX 4OroBopu
33 KpeguTn Ha obOpPOTHWM CpeacTBa, 3a/10r Ha HAcToAWM U Obaewm
B3€MaHMA 33 NOJIOKMTENIHOTO cango no 6aHKOBa CMETKAa, OTKpMTa OT
3anorogatena npu baHKaTta, 3a Koeto Ha 18.04.2016r. e ckntouyeH
JoroBop 3a ocobeH 3a10r Ha B3eMaHus;

BbB BCEKM eAMH MOMEHT pPa3mMepbT Ha YCBOEHUTE FMaBHULM NO NOCOYEHUTE KPeaUTU HE MOXKe Aa
Haasuwaea 10 000 000 (geceT munmoHa) nesa. Npes TeKYLWOTO TPMMECEYNE 3aEMUTE Ca YCBOEHU U
MHBECTUPAHM B NbAHUA pa3peweH pazmep ot 10 000 000 nesa, Kato [orosopa 3a peBo/BUpaLL
KpeauT belle M3NNaTeH B CPOK, pecn. B MOMEHTa aKTMBeH e camo [loroBopa 3a ¢MHaHCMpaHe Ha

MHBECTULUUNN.

[aHHuM 32 NbpBa no pea, 06anrauMoHHa emucusn, usgaaeHa Ha 15.07.2017 r.:

=  HomMHanHa CTOMHOCT Ha 0bauraumMoHHus 3aem — 5 260 000 eBpo

=  EmMCMOHHa CTOMHOCT Ha o6 auraumoHHms 3aem 5 260 000 eBpo

=  bpoit emUTMpPaHM KoprnopaTuBHM obaunraymm- 5 260 6p.

= |SIN kKog Ha emucuata BG2100014179

=  Bua Ha KopnopaTuBHUTE obauraumm - OBUKHOBEHWU, INXBOHOCHU, Be3HaNNYHW,
NOMMeHHU, cBOOOAHO NpexBbpAeMmn, obe3neyeHu.

=  HomMHanHa U eMUCMOHHA CTOMHOCT Ha egHa obmrauma - 1 000 eBpo

Hama M3BbPLUEHN NTNXBEHU VI/VIJ'IVI rnaBHUYHU NNaWaHUA No O6l]VIFaLI,VIOHHaTa eMNCUNA KbM AaTaTa Ha

TO3UN OOKYMEHT
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Tabnuvua 3a npeacToAwWMTe NNXBEHN NNALWLAHMA Ha MbpBaTa No pes 061uraumoHHa emucua:

Bpo#
AaTa Ha AHU B Bpoi CymMa Ha FrnaBHWYHMK HenoraceHa
AaTta Ha JINXBEHO JINXBEH AHN B JinxeeH AbJKMMaA noraweHums rnaBHuua
unsnasaHe njaaulaHe nepuopa | rogmHarta | npoueHT | ainxsa (EUR) (EUR) (EUR)
15.7.2017 15.10.2017 92 365 3.20% 42 425.86 5 260 000
15.4.2018 182 365 3.20% 83 929.42 5 260 000
15.10.2018 183 365 3.20% 84 390.58 1 052 000 4 208 000
15.4.2019 182 365 3.20% 67 143.54 4 208 000
15.10.2019 183 365 3.20% 67 512.46 1 052 000 3 156 000
15.4.2020 183 366 3.20% 50 496.00 3 156 000
15.10.2020 183 366 3.20% 50 496.00 1 052 000 2 104 000
15.4.2021 182 365 3.20% 33 571.77 2 104 000
15.10.2021 183 365 3.20% 33 756.23 1 052 000 1 052 000
15.4.2022 182 365 3.20% 16 785.88 1 052 000
15.10.2022 183 365 3.20% 16 878.12 1 052 000 0
(0] 111 [0) 530508 5 260000

B ponbaHeHMe KbM ropHuTe 3agbaxKeHuaA, Kbm 30.06.2017r. EmuTeHTa uma 3agbarKeHue 3a
M3nnawiaHe Ha MBUAEHT B pasamep Ha 1 473 xun. nB., KOWTO e n3nnateH npes mecew, aBryct 2017 r.

5.2. UHBECTULMU

5.2.1. ONUCAHUE HA TNABHUTE MHBECTULMWN HA EMUTEHTA, HAMPABEHW OT OATATA HA NOCNEOHWUTE NYB/IMKYBAHU
®NHAHCOBU OTHETU

EMWUTEHTDBT He e M3BbPLUBAN MHBECTULMU B AemHOCTTa CKN OT AaTaTa Ha nocnegHuTte I'IY6I1VIKyBaHM
OTYETU, KOETO Ce O6yCl'IaBﬂ OT CamaTa My Iﬁl,EI‘/JIHOCT M Npon3Tnyaullata OT TOBA JI1UINCa Ha HEO6XOAMMOCT
OT UHBEeCTUUunn.

5.2.2. NH®OPMALIMA OTHOCHO TNABHUTE BEbAELLM MHBECTULMM HA EMUTEHTA, 3A KOUTO HEFTOBUTE OPTAHWU HA
YMPABJIEHWE BEYE CA NOENU TBbPAN AHTAXKUMEHTHW.

Hama 6'bﬂ,eLLl,I/1 MHBECTUUUN Ha EmuTeHTa, 3a KOUTO HerosuTe ynpaBUTESIHW OpPraHuM ca noenwu
AHIFAXUMEHTMU.

5.2.3. MHOOPMALIMA BbB BPBH3KA C OYAKBAHWUTE M3TOYHWUUM HA CPEACTBA, HEOEXOAMMMW 3A U3MBAHEHUE HA
AHTAXXUMEHTUTE, NOCOYEHM B TOYKA 5.2.2.

Nopaan nAvnca Ha NOETU aHra*XMMeHTu no T. 5.2.2. no-rope, He cCa HeO6XO,CI,VIMM cpeacrtea 3a
M3NBb/IHEHNETO HAa TaKKMBa.
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6. MPErNEA HA CTONAHCKATA OEUHOCT

6.1 OCHOBHUM AEMHOCTU
6.1.1 ONUCAHUE HA OCHOBHWTE AEMHOCTU HA EMUTEHTA

3a 2011-2012r. EMWUTEHTBLT e onepupan nog HammeHoBaHueto ,EnaHa Mpansut Ekymtn” AL C
npegmeT Ha AeNHOCT: MKOHOMWYECKM aHANM3M U MPOTrHO3WM, KOHCYNTAHTCKM YCAYrW, OULEHKA,
npnaobusaHe, ynpasaeHve U npoaaxba Ha yyacTvaA B ApPYru ApPYXKeCcTBa, KAaKTO M U3BbpPLUBAHE Ha
APYTY TbPrOBCKU CAENMKM M BCAKA ApYyra AeNHocT, HesabpaHeHa OT 3aKOHa.

HanmeHoBaHMETO Ha 4pY*KECTBOTO ce NpomeHs Ha 29.10.2012r. Ha “EnaHa Arpokpeaut” ALl, c KoeTo
aKUMOHEpPUTE U yNpaBUTeNNUTE Ha EMUTEHTa B3eMaT peLleHune 3a NPoMAHA U Ha BM3Hec NocoKaTa ypes
OMWT 3a 3anb/iBaHe Ha eAHa NasapHa HuLwa.

Kbm paTtaTa Ha T03mn OOKYMEHT, ,ﬂ,py)KeCTBOTO € OCHOBEH Yy4aCTHUK Ha Na3apa Ha (bMHaHCOB NTN3UNHT 34
3emeneniCkn 3eMun, Kato mexayBpemeHHO € noayynno nAnueHs oT BHB 3a ocbuiecTBABaHe Ha
|£||e[;1HOCTTa cn, pa3pa60Tw10 € BCHYKU HEO6XO,CI,MMM npasuna 3a Ae[;lHOCTTa n O6|J.I|M ycanosua no
A40oroeopuTte, KOUTO CKIKOYBa, C'b6paHa en HeO6XO,CI,VIMaTa 6asa AaHHW OTHOCHO NOoTeHUUanHuTe
N3nHronony4vyatenn n € ytesovpaeH o6pa3eu, Ha OO0roBop 3a d)MHaHCOB NMN3NHT Ha 3eMeNENICKU 3EMMN.
Pabotn akTMBHO C perMoHanHn npeacrasutTenn, JOKONKOTO MOKYNKUTE Ha 3emenesiCKu 3emMun ce
M3BBPLWBAT MO MECTOHAXOXAEeHNETO Ha MMOTUTE.

6.1.2 IHOMKALMSA 3A BCAKAKBU 3HAYUTESIHWU HOBUM NPOAYKTU U/UAW AEMHOCTM

Ot centemspu 2015 1. lpy»KeCcTBOTO pasLLIMPU CBOATA AEMHOCT, KaTo NPEeA/OKN Ha CBOUTE KAMUEHTU
no 40roBopu 3a PUHAHCOB NU3MHT U KpeauTn 3a 060pOTHM CpeacTBa B PaMKUTE Ha efHa CTONAHCKA
roanHa (ot 1 oktomBpu Ao 30 centemspu). PasmepbT Ha OTNyckaHUTe 0OOPOTHM KpeauTu Ha
NM3MHronosly4yatenmTe Ha [pyecTBOTO e CcbobpaseH C WUHAMBMAYANHO OnpeneneHn KpeauTHU
amMmutn.Kpegntn ce OTNYCKAT CamMo Ha JIM3MHronoayyaTenn Mo [AOroBOpPU 3a JIN3UHF, KaTo
obe3neyeHne 3a KpeguTUTe cCa CaMUTe 3eMW MO AOroBOpPUTE 3a JIM3MHI, a NPU onpefensaHe Ha
WHAVBUAYANHUA KPEAUTEH NMMUT Ce OTYMTA TEKyLLaTa NasapHa CTOMHOCT Ha nopTdeina oT 3eMu Ha
CbOTBETHUA K/IMEHT, KAKTO U pa3mepa Ha NoraceHuTe OT Hero rMaBHULM NO IMSUHIOBUTE BHOCKNU. BbB
BCEKWN e4ANH MOMEHT [lpy*KecTBOTO 3anassa MMHUMYM 20% OT TeKyLLaTa CTOMHOCT Ha nopTtdenna ot
3eMM Ha KAMEHTA KaTo rapaHuuMA Npu eBeHTyaseH Nocseasaly, Cnaj Ha UeHUTe Ha 3eMefeniCkuTe
3eMu.

OcBeH Tasu ycnyra, HAMa ApYr1 HOBU NPOAYKTU U AeMHOCTU, KOMTO [Ipy*KecTBOTO Aa € NPeasIoKnio
AN UMA HaMepeHMe A3 NPeasIOKM.

6.2. TNABHU NA3APU

[NaBHMAT Na3ap, Ha KOMTO onepupa APYKECTBOTO € Na3apbT Ha PUHAHCOB IN3UHT KaTo [ApyrKecTBOTO
€ crneunanusmMpaHo B AM3MHra Ha 3emenesicka 3ema. [py»KecTBOTO MHAHCUpa NpuaobuBaHeTo
npeanMHO Ha UMOTU C HA4YMH Ha TpaiHo nonseaHe ,HuBa", ,MoceBHa naow” unum ,Moncka KynTypa“
33 UennTe Ha 3emedenuute, KakTo M nacullia, Mepu u AMBaau 3a LEUTE Ha XKMBOTHOBbAMUTE.
KomnaHuaTa 3aema nog, 1% o1 uenuna nasap Ha PUHAHCOB NN3UHT B Bbarapma Kbm Kpas Ha toHn 2016
r., cnopef craTUCTUYECKUTE AaHHM Ha bbarapckata HapogHa b6aHKa. [locnegHuAT Mma ob6uwo
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B3eMaHuA 3a 3.4 Mapa. /IB. KbM KpaA Ha toHM 2016 r. 1 e AOMUHUPAH OT GMHAHCOB JIN3UHT Ha
MALWWHU, MHAYCTPUANHO U eNIeKTPOHHO 0bopyaBaHe, TOBAaPHMW, 1IEKO TOBAPHM U IEKM aBTOMOOUAN.

Ot centemBpu 2015 r. ,EnaHa Arpokpeaut” 3amoyHa OTMYCKAHETO M Ha Kpeautu 3a 0bopoTHU
cpeacTsa Ha cBouTe AM3MHronony4yatenu. [loroopute 3a 060poTeH KpeauT ca 06Bbp3aHU CbC
CTOMHOCTTA Ha 3emMefe/ICKUTe 3eMu, NpeaMeT Ha A0roBopuTe 3a JIM3UHI Ha CbOTBETHUSA K/IMEHT Ha
OpyKecTBoTO. B Tasn Bpb3Ka Tasm AEWHOCT HAa [lpy)KecTBOTO e TACHO CBbp3aHa C OCHOBHATA My
AeMHOCT N0 GMHAHCOB /IM3MHT, HO M YaCTUYHO KOHKYpMpPa Na3apbT Ha CNeunann3npaHo KpeautupaHe
KaKTO M NasapbT Ha KOPNopaTUBHO WU MHAMBMAYANHO baHKupaHe. M B gBaTa c/iy4yas AeMHOCTTa Ha
[pyKecTBoTO B YacTTa c 060pOTHM KpeanTh 3aema nos 1% oT Bcekn OT NasapuTe Ha CneunannsnpaHo
KpeauTupaHe 1 KopnopaTMBHOTO U MHAUBUAYANHO BaHKMpaHe, cnopes CTaTUCTUYECKUTE AaHHU Ha
BbarapckaTta HapogHa 6aHKa KbM Kpas Ha toHun 2016 T.

6.3. KOHKYPEHTOCNOCOBHOCT HA ,,ENAHA ArpoKPEgUT” AL,
NOTEHUUANTHN KOHKYPEHTU B BbAELLE

e [onemwuTe CNeKynaHTM Ha Nasapa Ha 3ema /T.Hap. doHA0Be/ - Te MPUTENKaBaT OCHOBHMA aKTUB
3emATa M npe3 MocneaHuTe roAMHUM ca HEeTHW NpoAaBayM Ha nasapa. ToBa, KOeTo e
XapaKTepHO 3a TAX €, Yye Te TbPCAT ,6bp3n caenkn” /B pamKuTe Ha HAKOAKO meceua oT
NOANMCBAHETO Ha NpeaBapuUTeneH A0roBop Ao GMHaANM3UpaHe Ha caenkaTta/ noj HaTUCK Ha
aKUMOHEPU UM Mopaan HeobxoAMMOCT Aa noracsaBaT KpeauTu KbM BaHKM MAKW Nagesk Ha
obnuraumn. [locta oT Te3n GoHAOBE Ca OFPaHMYEHM U OT KPAeH CPOK Ha CbLLECTBYBAHE U MO
Tasu NPMYNHA BCE OLLE He e NPaKTUKa Ja U3BbPLIBAT NPOoAaXKbu Ha TeXHM 3eMM NO IM3UHTOBU
CXemum.

e JIN3NHIOBM APYKECTBA - ycnex Ha EMUTEHTa HEMUHYEMO LLLe A0BeAE A0 3aCUNEH UHTEPEC KbM
pa3BMBaHe Ha nopobeH 6M3HEC He camo OT CTpaHa Ha CbliecTByBallM, a U OT
HOBOPErMCTPUPaAHU NIM3NHIOBM ApYy*KecTBa. lpyU BCUYKM Cy4am e Heobxoammo pa ce
YCTAHOBAT TPaliHM OTHOLLEHUSA C Hal-HaAEeXAHUTE 3eMeLe/ICKU NPOU3BOAMTENM, Npeam Aa ca
HaB/1€3/M U APYIM YY4aCTHULUM Ha TO3M nas3ap. ONUTLT Ha MEHUAKbPUTE HAaTPyNaH B Npoueca
Ha 3aKynyBaHe Ha 3eMW MOKa3Ba, Ye B pe3ynTaT Ha gobpata opraHusauus, 6Gbp3nHaTa U
KOPEKTHOCTTa NpPU CAENKUTE, € Bb3MOXKHO Aa ce noaabpika Ao6bp nasapeH 4a1 40Py U aKo
ApYrnTe NasapHW y4acTHUUM Npeanarat no-a4obpu ycnosus.

KOHKYPEHTHU NPEANMCTBA:

e [lo3HaBaHe B AeTal/M Ha Na3apa Ha 3emeesickaTa 3eMA - MEHUAXKbPCKUAT eKUN Ha NpaKTUKa
cnara OCHOBMTE M Hanara npasuaaTta U MoZleInTe Ha paboTa Ha aKTUBHMA BBbArapcKMa nasap
Ha 3emepnencku 3emu B nepmnoga 2005-2009r.

e W3rpageHa AUCTPUBYLMOHHA MPeXKa - 06yYeHM, C AbATOroAuLLEH OnuT U OTANYHA penyTaums
pervMoHanHu npeacrasutenn 3a 20 o61acTv, KbOEeTO OCHOBHO Ce pa3BMBa 3emenesive B
CTpaHaTa. Bb3MOXKHOCTM M 3a Aopas3BMBaHe Ha MpeXkaTa Cc ouwe Hag 30 perMoHanHu
npeAcTaBUTeNAa B C/Ayyalh Ha paspacTBaHe Ha JAeWHocTta. MeHupxbpute Ha ,EnaHa
Arpokpeaut” AL [0 ronsma CTeneH cbBnagaT C MeHWAXKbpute Ha ,EnaHa doHa 3a
3emepencka 3ema” AACUL, B nocneactsMe NpeBbpHan ce B HaW-ronemusa MHBECTUTOP B
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3emegencka 3ema B bbarapua. Mpexkata oT npeacTtasuTenu, nsrpageHa 3a npugobusaHeto
Ha 3emATa, e buna usrpageHa n nogabpxkaHa ot rpynata EnaHa. CbwmTe npeacraButenu ca
H61NM aHrAXKMPAHU C HAMMPAHETO U N3NOBALBAHETO HA CAENKUTE 33 3aKyMNyBaHETO HA 3eMATA,
OT KbAETO ca NpMAo06MIM ceprmo3eH ONUT B TO3M pPog caenkn. Mperkata oT npeacTaBuTenu u
KbM gaTaTa Ha TO3M AOKYMEHT CbLLeCcTByBa M Ce M3MON3BA 3a Pa3BUTME Ha AEeMHOCTTa Ha
»EnaHa Arpokpegut” ALl

OcmrypeH npAK 40CTbn A0 uenesata rpyna ot 3emene/siCkm npon3sognTesin Ha 6a3a Ha:
(@] M3FpaAEHVI AvarorognwHmM TM4YHN KOHTAaKTU Ha MEHUOXKDBPUTE;

O KOHTaKTM Ha MeCTHO HMBO Ha pernoHanHnTe npeagcrasutTesin, KOMTO B MOMEHTA
OCHOBHO 3aKynyBaT 3eMU 3a 3eMmee/ICK1UTe nponssoantesin no mecTta,

O AKTMBHU KOHTaKTM c mecTHuTe OC ,3emegenue” n Ol ,3emepenve”, Kbaeto e
OCHOBHaTa 6a3a AaHHKU 3a 3eMede/ICKUTe NPOM3BOAUTENN, 3EMSATA, KOATO obpaboTea
BCEKM OT TAX M MOCTUTAHUTE pe3ynTaTh Npes rogMHUTe, KOUTO e ca OTNpPaBHa TOYKa
OTHOCHO HaZle}KAHOCTTA Ha CbOTBETHUA IM3MHIONyAaYaTes.

HanuyHu aetannHn mMHGOpMaLMOHHU pecypcun - Jpy*KecTBoTo pasnonara ¢ 6asu AaHHK 3a
MasapHU LLEeHM M KayecTBa Ha 3eMeaesicka 3eMs Mo 3eMaunlla, 6asun gaHHM ¢ apeHgaTopu no
zemaumwia, N’MCwu gp.

YTBbpAEH Npe3 roguHuTe BUsHeC Mogen - B Nepnosa Ha 3aKynyBaHETO M yNpaBNeHUETO HA
61130 300,000 aka ca pa3paboTeHN OCHOBHUTE B3aMMOBPBH3KM, KOUTO Ce Npuaarat U npwm
¢durHaHcoBUA BM3Hec. BcnuKo ToBa rapaHTUpa 6bp3a peakuma, KOATO € BaXKHO KOHKYPEHTHO
NPeauMCTBO, Tbi KaTO Na3apbT HA 3eMA e U3KAYUTENHO AUHAMUYEH.

MWHUMaNHN aAMUHNCTPATUBHM pasxogn — lNMopaau busHec mogena, EMUTEHTBT MMa HUCKK
AOMUWHNCTPATUBHU Pa3xoaun 3a pa3/inka OT TbProBCKnUTe 6aHKM, KOUTO 3HAYUTENTHO OCKbNABAT
OTNYCKaHUTE OT TAX KPEAUTU, KaTO HATOBAPBAT KZIMEHTUTE CU C MHOXKECTBO aJMUHUCTPATUBHU
N AbPXKaABHU TaKCH.

Bb3MOXKHOCT 33 BOAEHe Ha MO3UTMBHA MAPKETMHroBa KamnaHuA — KamnaHuATa 6bn ce
n3pa3fABasa B CTUMYy/INpPaHeE Ha CpeaHnAa semeneiCkum 6VI3HEC, noanomaraHe Ha KomacaumnAaTta
Ha 3emenesiCKute 3emMHn, a 4ype3 ocurypAasaHe I'IpMﬂ,O6VIBaHETO Ha 3eMATa Ce yJ1eCHABAT U
apyrute HeO6XO,CI,MMM 3a OTpacbia 3emenenime MHBeCTuunn — n3rpaxKgaHe Ha HanouTenHu
KaHanu, 6asn u CNIo3un, KOUTO He 6uxa 6unun M3BbPLUBAHU, aKO HE € ypeaeH BbnpocCa CbC
CO6CTBEHOCTTA Ha 3eMuTe.

Bb3MOXKHOCT 32 MPMBANYAHE Ha EBTUH Pecypc - BbB Bpb3Ka CbC CTUMY/IMPAHE Pa3BUTUETO Ha
cpeaHus n apebeH 6UsHec ce cb3gaBaT NPeANOCTaBKM 3a NPUBAMYAHE HA €BTUH pecypc oT
EBponelickata baHka 3a Bb3cTaHoBABaHe W Pa3BUTME, KbAETO NPUOPUTETHO Ce KpeauTmpar
ApebHU 1 cpeaHU 3eMeeNICKM NPOU3BOANTENN B KOHTEKCTA Ha YCTOMUYMBO OCUTypsABaHe Ha
XPaHUTENHW NPOAYKTHU.
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6.3. OCHOBAHMATA 3A BCAKAKBU U3ABNEHUA, HAMPABEHW OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA
nosuumsa

[0 KONKOTO B TEKCTa Ha TOYKa 6.2. NO-rope ca BKAOYEHU U3ABNEHUA Ha EMUTEHTa BbB Bpb3Ka CbC
CbCTOAHMETO Ha Nasapa, Ha KOWTO onepupa, NOCOYEHUTE KOHKYPEHTU, KAKTO U KOHKYPEHTHUTE
npeaMMCTBa M HeJoCTaTbLM, CblimTe ce H6asmpaT Ha cobcTBeHM NpoyyBaHMA M HabaogeHue Ha
nasapuTe, CBbp3aHW C OCHOBHUTE yCyru, npeanaraHu ot [JpyxecTsoTo.
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7. OPTAHU3ALIMOHHA CTPYKTYPA

7.1. ONUCAHUE HA TPYMNATA U NONIOKEHUE HA EMUTEHTA B PAMKUTE HA TPYNATA
Mo cmucbna Ha 3aKoHa 3a cyeToBOACTBOTO, "
MaMKa U BCUYKN HErOBU AbLUEPHU APYKeCTBa.
»,EnaHa Arpokpeaut” ALl He NpMHaANEKM KbM rpyna npeanpuatua.

rpyna npeanpuatua" ce CbCTOM OT NPeAnpuUATUETO

7.2. AKO EMUTEHTBLT 3ABUCU OT APYIU CYBEKTU B PAMKUTE HA TPYMATA, TOBA TPABEBA OA BbAE ACHO
NOCOYEHO, 3AEAHO C OBACHEHUE 3A TA3U 3ABUCUMOCT

To Kato ,EnaHa Arpokpegut” ALl He nNpUHASNEXM KbM WMKOHOMMYECKa rpyna, T. 7.2. e
HenpUIOXKUMa.

8. NHPOPMALMUA 3A TEHAEHLUMUTE

8.1. 3ANUC, LANU E UMAJIO 3HAYUTENHA HEBIATOMPUATHA NPOMAHA B MPOCNEKTUTE HA EMUTEHTA OT JATATA
HA HETOBUTE NOCNEAHO NYB/IMKYBAHU OAUTUPAHN ®PUHAHCOBU OTHETMU.

He e mmano 3HauntenHa HebnaronpusaTHa NPOMAHA OT AaTaTa Ha nocnegHo nybaMKyBaHUTE
oanUTUpPaHN GUHAHCOBKM OTYETU Ha emuUTeHTA KbM 31.12.2016 r. 1 OT gaTaTa Ha NOC/IeAHO U3rOTBEHUSA
HeoaUTMPaAH MexauHeH TakbB Kbm 30.06.2017 r. oo paTtata Ha npocrnekta. EMUTEHTBLT HAMa
ObLLEPHU pYXKeCTBa.

8.2. UHOOPMALMA 3A BCAKAKBU U3BECTHU TEHAEHUMUW, KONEBAHUA, U3UCKBAHUA, AHTAXXMMEHTU MU CbBUTUA,
KOUTO E PA3YMHO BEPOATHO OA UMAT 3HAYUTENEH EDEKT BbPXY MPOCNEKTUTE HA EMUTEHTA HAN-MAJIKO 3A
TEKYLWATA ®UHAHCOBA rOANHA.

Hama mn3BecTHM 3a EmuUTeHTa TeHaeHUuUM, KOJ'IEGaHVIFI, M3NCKBAHWUA, aHTaXXUMEHTUN UIUN C'b6VITVIF|,
KOUTO Aa UMAT 3HaYNTENEH EdDEKT BBbpPXYy NPOCNEKTUTE Ha EmunteHTa 3a TeKyLllaTa (I)VIHaHCOBa rogunHa.

9. MPOrHO3HU U NPUBNU3UTEIHU CTOMHOCTU HA NEYANBUTE

CbrNACHO PA3MOPEABUTE HA PEFNAMEHT 809/2004 ,EnAHA ArpokPeaMT” AJl PEWABA [JA HE MPUNATA
NHOOPMALIMA OTHOCHO MPOMHO3UTE HA EMUTEHTA W MPUBAN3UTENHO U3YNCNEHUTE B TA3M BPB3KA MEYANBH.
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10. AAMUHUCTPATUBHW, YNPABUTE/IHN N HAA3OPHU OPTAHU

10.1. UHGOPMALMA 3A YNEHOBETE HA C[] HA EMUTEHTA

»EnaHa Arpokpeaut” Al Uma efHOCTEMNEHHa CMCTEMA Ha ynpasieHue, cbeToAwa ce oT CbBeT Ha
AVpeKTopuTe.

YnpaBuUTENHUAT opraH Ha JpyxecTBoTo e CbBeTbT Ha [AnpeKTtopute B CbCTas:
=  Bnagumunp Benes — lMpeacepaten Ha CL;
= [epraHa KoctagmHoBa —uneH Ha C[1 u M3nbaHUTENIeH ANPEKTOp;

= [letbp boxkKos — 3am. Mpegcegaten Ha CL;

MmeHaTa Ha BCUYKMK Aapyxecrtea ” CbAapy¥uAa, B KOUTO TOBa J/uLe € 6uno uneH Ha
AOMUHNCTPATUBHUTE, YNPABUTENTHUTE UTN HAA3OPHU OPraHn nan CbA4pPyKHUK NO KOETO U Oa € Bpeme
npes3 npegnwHnTE NeT roanHn, BKAKYNTENHO NoaxoaAaWwmnTe ynpaBaeHCKMN onnT U 3HAHUA

Bnagumup bopucos Benes — Mpeaceaaten Ha CA, 6usHec agpec: rp. Codusa, yn. ,,/lbuesap CtaHyes”
Ne5, Codapma busHec Taybpc, Kyna b, eT. 12-13.

MHbopmauma 3a BCUMUKM APYKECTBA U CbAPYXKMA, B KOUTO r-H Benes e 6Mn CbApyKHUK npes
nocneaHuTe NeT roguHun:

a. He yvactsa B Apy»KeCTBa KaTO HEOrPaHMYEHO OTTOBOPEH CbAPYKHUK;
b. He yyacTBa KaTo CbApYKHUK B APYrX APY*KECTBa.

MHbopmauma 33 BCUYKM [APYMKECTBA U CbOPYXMA, B KOWUTO r-H BeneB e 6un uneH Ha
aAMMUHUCTPATUBEH, YyNPaBUTeNeH AN HaA30PEeH OpraH U/Man BUCW PbKOBOAUTEN NPe3 noc/iegHuTe
neT roguHN — HAMa.

MH(I)OpMaLI,VIH 3d BCAKAKBa HECBCTOATE/THOCT, ynpassieHne ot CUHAUK Uan IMkBnaauyuna, C KOUTo e 6un
CBbp3aH npe3 nocaegHuTe nNeT roauvHu r-H Benes, ,ﬂ,el\/‘ICTBaLLI, B Ka4yeCTBOTO CM HaA YA€EH Ha
AOMUNHNCTPATUBEH, YNPaBUTeENeEH UNN HAL30PEH OpPraH Uan BUCLL PBKOBOAUTEN — HAMaA.

C nognuca cu Ha nocnegHata CTpaHUUM Ha PerncrpauvoHHUA OOKYMeHT, r-H Benes peknapupa
MncaTta Ha 3aKoHoBoOONnpeaeneHnTe O6CTOF|T€/'ICTBEI, a UMEHHO, 4Ye npe3 nocnegHnTe netT rognHu He
e:

® OCbXOaH 3a N3MaMa,

® CBbp3aH C HECLCTOATENHOCT WAW yMpaBiAeHWe OT CUHAMK, B KAaYeCTBOTO CM Ha YJieH Ha
aAMUHUCTPATUBEH, YNPABUTENEH UM HAA30PEH OPraH AW BUCL PbKOBOAMUTES;

e opUUMaNHO NYBANYHO MHKPUMUHMPAH U/UIN CAHKLMOHUPAH OT 3aKOHOBM WU PEryNaTopHM
opraHu (BKAOUYMTENHO onpeaeneHn NpodecnoHaNHN opraHu);

® /nwaBaH OT CbAa OT MPaBoOTO Aa 6'b,£|,e YieH Ha agMUHUCTPaTUBHNTE, YNPaBUTENTHUTE UIN
Ha430pPHU OPraHn Ha gageH EMUTEHT U OT U3NB/IHABAHETO HA ANbXKHOCTU B PbKOBOACTBOTO
NN N3Nb/IHABAHETO Ha I,Cl,el‘;'IHOCTTa Ha HAKOM EMUTEHT.
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l-H Benes e 3aBbplima 6akanaswp MNpunoxkHa maTtemaTmka B TeXHUYECKM yHMBepcUTeT — rp. Codua
npe3 2000-2003r. Mpe3 2006r. 3aBbpLliBa marucTpatypa no KomnioTbpHU CUCTEMU U TEXHONOTUU B
TexHnyeckn yHusepcuteT — rp. Codua.

MNpodecnoHanHaTa Kapuepa Ha r-H Benes BbB PpuMHaAHCOBMA ceKTop 3anoysa npe3 2007r. B MO
AnvaHuy A/[l, KaTo Npes roaMHUTE € 3aemal Pas3IMYHU NOCTOBE B KOMMAHMATA:

= 2007r. — noHactoawem — NOA Annanu, AL —PUCK MeHnaXKbp.

-H BeneBs aeknapupa, ye HAma GpamuIHU BPb3KKU C OCTaHaNUTe YneHose Ha CbBeTa Ha AnpeKTopuTe.

lepraHa BeHuyoBa KocTtaguHoBa — uneH Ha C[l u M3nbaHuTeneH anpektop, busHec agpec: rp. Codus,
yn. ,,Jlbuesap CraHuyeB” No5, Codapma busHec Taybpc, Kyna b, eT. 12-13.

NHdopMaL A 33 BCUUKM APYKECTBA M CbAPYKUA, B KOMTO r-3Ka KocTagmHoBa e 61na Cbapy»KHUK npes
nocnegHuTe NeT roanHu:

a. He yvactBsa B Apy»KecTBa KaTo HEOrPaHNMYEHO OTFOBOPEH CbAPYKHUK;
b. He yyacTBa KaTo CbApyKHWK B APYr1 APYKECTBA.

MHd)OpmaLl,Mﬂ 3a BCUYKN ApyHKecCTBa U CbAPYHKUA, B KOUTO I-XKa KoctaguHoBsa e 6una uyneH Ha
AOMUHNCTPATUBEH, YNPaBUTeNeH Uanm Hag3opeH opraH M/MI'IM BUCLWL PBKOBOAUTEN Npe3 nocnegHuTe
neT roguHn:

= EnaHa BucokopoxogeH ®oHa” AL, cepanuvile n agpec Ha ynpasneHue rp. Codun, panoH
,Cpegew”, yn. ,,KyamaH LLankapes” Ned, EMK 131396940, kato yneH Ha C/;

= EnaHa EHepaxu MennaxmbHT” ALl, ceganuvuie u agpec Ha ynpasnenue rp. Coouma, panoH
,Cpegew”, yn. ,,KyamaH LLankapes” Ned, EMK 200802454, kato uneH Ha C/;

=  Enana Mpaisut Ekyntn” Al (npegmwHoOTO HaMmeHoBaHWe Ha EMuTeHTa), ceganuule m agpec
Ha ynpasneHune rp. Codua, paioH ,Cpegeun”’, yn. ,KyamaH Lankapes” No4, BYJICTAT
175308436, kato 4uneH Ha CL;

= Enana Xonguur” AL, ceganuuwe n agpec Ha ynpasneHue rp. Codpua, panoH ,Cpegeu”, yA.
,Ry3amaH Wankapes” Ne4, EMK 121837774, kaTo U3nb/HUTENEH AVUPEKTOP;

= _Enana EspodoHa” AL (3anmMyeH Tbproseu, nopaau AobpoBosiHa nukBuaaumsa). I-xa
KoctaanHoBa e 6uia NIMKBMAATOP Ha APYHKECTBOTO.

= _Enana MpamBut ERyutM MeHnakmbHT” A/l (3anuyeH Tbproseu, nopaau A06pPOBOJIHA
NvKBMaaums). MN-xa KoctagnHosa e 6una AMKBUAATOP Ha APYHKECTBOTO..

=  @®uHaHc BapHa” EOOQ[ (3anuyeH Tbproseu, nopaau aobpoBonHa Aukeuaauma). -xa
KoctaanHoBa e 6unia ynpaBuTen 1 IMKBUMAATOP Ha APYHKECTBOTO.

MHd)OpMaLI,VIﬂ 3a BCAKAKBA HECBHCTOATENNHOCT, ynpasaeHne ot CMHAUK AN nTnkenaaumna, ¢ KOUTo €
6una CBbp3aHa npes rnocnegHuTe neT roanHuU r-xa KoctragmMHosa, AGVICTBaU.La B Ka4eCTBOTO CU Ha
YyneH Ha agMNHUCTPATUBEH, YyNnpaBUTeNeH U Haa30peH OpraH nanm sBuCll pbKoOBOAUTEN!

= _Enana Espodona” A (3anvMyeH Tbprosel, nopaau AobpoBosiHa nvkeBuaaumsa). -xa
KoctaanHoBa e 6uia NMKBMAATOP Ha APYKECTBOTO;
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= EnaHna MpanBut EKyUtM MeHUaMbHT” AL (3ann4eH Tbprosel, nopaau A06pOBO/HA
nvkBMaaums). M-xa KoctaanHosa e 6una NMKBMAATOP Ha APYXKECTBOTO;

= ,®uHaHc BapHa” EOO/[ (3anunyeH Tbproseu, nopaau aobposBosiHa AvkBMaaums). -xa
KocTtagmHoBa e 6una NMKBMAATOP Ha APYMKECTBOTO.

C noanuca cvM Ha nocnegHata CTPaHUUM Ha PernctpaumMoHHUA OOKYMEHT, r-a KoctaauHoBsa
[leKnapupa vncarta Ha 3aKoHoBoonpeaeneHUTe o6CToOATENCTBA, @ MMEHHO, Ye Npe3 nocaegHuTe net
roAuHU He e:

® OCbXAaHa 3a U3amamMa;

"  (Bbp3aHa C HECLCTOATENHOCT WAM YMpPaB/iieHWe OT CUHAMK, B KAYeCTBOTO CM Ha Y/eH Ha
aAMMUHUCTPATUBEH, YNPaBUTENEH UM HAaA30PEH OpraH UAW BUCLL PbKOBOAUTEN ;

= obuUMaNHO nNy6AMYHO WHKPUMUHMPAHA W/MAM  CaHKUMOHMpPAHa OT 3aKOHOBM WM
perynaTopHW opraHu (BKNOUUTENHO onpeseneHn NpodecMoHaNHN OpraHm);

nMulaBaHa OT CbAa OT NPaBoOTO Aa 6'bAe Y1€H Ha agMUNHUCTPATUBHUTE, YNPaBUTENHUTE NN HAA30PHU
OpraHn Ha p[AageH emMUTeHT WUAM OT WU3NDBAHABAHETO Ha AOJbXKHOCTU B PBbKOBOACTBOTO WU
M3Nb/IHABAHETO Ha AeVIHOCTTa Ha HAKON EMUTEHT.

l->ka KoctagmMHoBa e 6akanaBbp M MarucTbp no cneunanHoct OUHaHCKM OT YHMBepcuTeTa 3a
HauMoHaNHO 1 cBeToBHO cTonaHcTBa (YHCC) - Codua. Cnen AMnaoMmnpaHeTo cn paboTw B:

= 2010 — noHacToAawem — ,,EnaHa Xonauur” AL — U3anbnHUTENEH ANPEKTOP;

= 2012 - noHactoauwem — ,EnaHa ®uHaHcos XonauHr” Al — PbkoBoauten otaen C4eToBOACTBO;
= 2008-2012r. ,EnaHa ®uHaHcoB XonauHr” ALl — FnaBeH cueToBOAUTEN;

= 2008r.— ,EnaHa ®uHaHcoB XonauHr” Al — CyetoBoauTen;

= 2007 —2008r. — ,EnaHa Xonaunur”“ AQ — CuetoBoguten;

= 2003 —-2007r. — ,Tekcap-bbarapma” 004 — OnepaTnBeH cYeTOBOAUTEN;

= 2002 -2003r. — ,Kumnekc” EOO/[ — OnepaTtnBeH CHETOBOAUTEN.

M-a KoctagmMHoBa Aeknapupa, 4e HAma GaMWIHU BPB3KU C OCTaHanuTe 4yneHoBe Ha CbBeTa Ha
AUpeEKTopUTE.

MNetbp CtoaHOB BOXKKOB - YnieH Ha CbBeTa Ha AMpeKTopuTe, busHec agpec: rp. Codwus, yn. ,Usanno”
Ne 1, Bx.1, eT.2,an. 2.

NHpopMauma 3a BCUYKU APY)KECTBA U CbOPYXHMUA, B KOMTO r-H BOXKKOB € bW CbApYKHUK npes
nocnegHuTe NeT roanHu:

a. He yyactBa B gpy»KecTBa KaTo HEOrPAHUYEHO OTFOBOPEH CbAPYKHUK;
b. He yyacTBa KaTo CbApYXKHUK B APYIM APYKECTBA.

MHbopMauma 3a BCUYKM [APYNKECTBA W CbAPYKMSA, B KOUTO r-H BoKkoB e 6un uneH Ha
aAMUHUCTPATUBEH, YNPaBUTENIEH MW HAA30PEH OpraH U/Mau BUCW PbKOBOAMTEN Npe3 NociegHUTe
neT roguHu:
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=, ®uHaHc Anpekt” AL, EMK 201343299. Ot 2010 roavHa 1 KbM HaCTOALWMA MOMEHT -H MNeTbp
BoXKKoB e uneH Ha C/.

= L OWHWN" ALY EMK 812117300. MNpe3 nocnegHute net ro4MHU U KbM HACTOALLMA MOMEHT r-H
MNeTbp boxKoB e uneH Ha CA.

= Posan Cenekt” OO/ (3anvMyeH Tbproseu, nopaau AobpoBosiHa AuKeuaauwms). M-H MNeTbp
BoXKOB e 6Un NMKBNAATOP Ha APYHKECTBOTO.

= Posan AHumenwbH” O0O/[ (3annuyeH Tbproseu, nopaan 4obposonHa nnkengauma). M-H Netsbp
BoXKKOB € 611 IMKBUAATOP Ha APYKECTBOTO.

NHbopmauma 3a BCAKAKBA HECHCTOATENIHOCT, yNpaBaeHUe OT CUHAMK MW INKBUAALMA, C KOUTO e Bun
CBbP3aH npe3 nocnegHuTe net roauHU r-H BOXKKOB, AeNncTBalla B KAYeCTBOTO CM HA YNEH Ha
aAMUHUCTPATUBEH, YNPaBUTENIEH UM HAA30PEH OPraH UAN BUCLL PbKOBOAUTEN:

= Poan Cenekt” OO/ (3anuyeH Tbprosel, nopagu aobposBonHa Auksupaumsa). M-H MNetbp
BoKKOB e 61 NMKBUAATOP HA APYKECTBOTO.

= Posn AHumenwbH” OO/, (3annyeH Tbproseu, Nnopaan 4obposonHa nAnkengauma). M-H Netsbp
BoKKOB e 61 NMKBUAATOP HA APYKECTBOTO.

C nognuca cu Ha nocaegHaTa CTPpaHUUN Ha PeI'MCTpaLI,MOHHMFI AOKYMEHT, I-H boxKoB AeKnapupa
MncaTta Ha 3aKOHOBOONpeaeneHnTe O6CTOF|Tel'ICTBa, a UMEHHO, 4e npe3 nocnegHnTe NeT rognHum He
e:

"  OCbXAaH 3a U3MaMa,

® CBbp3aH C HECBLCTOATE/IHOCT AU  YynpaBaAeHNE OT CUHAMK, , B KAYECTBOTO CKM Ha YN1€H Ha
AOMUNHNCTPATUBEH, YNPaBUTENEH NN HAO30PEH OpraH Uan BUCLL PbKOBOAOUTEN;

= odMUMaANHO NYBANYHO MHKPUMUHUPAH U/UAN CAHKLMOHUPAH OT 3aKOHOBU MU PErynaTopHU
opraHu (BKNHOUYMTENHO onpeaeneHn NnpodpecuoHanHn opraHu);

® /nwaBaH OT CbAa OT NPaBOTO Aa 6'b,£l|e YyieH Ha agMUHUCTPATUBHUTE, YNPABUTENTHUTE UIN
HaA30pPHWU OpPraHM Ha gadeH EMUTEHT UJIU OT U3NB/IHABAHETO HA A/TbKHOCTU B PbKOBOACTBOTO
NN N3Nb/IHABAHETO Ha ,D,ef/lIHOCTTa Ha HAKOWM EMUTEHT,

l-H BOXKOB MMa BMUCLIE tOpuaMyecko obpasosaHue, cteneH Maructbp ot CY ,CB. KnumeHt
Oxpuackn” rp. Copusa, KbaeTo e 3aBbpLIKA CNeLnanHocT: npaso. MNpe3 1980r. e ctaxkysan B Copunckm
rPafiCKM CbA, KaTo B MOC/NeACTBME € afBOKAT Ha cBobogHa npakTuka. Mpe3 1993r. 3aBbpluBa
marucTtpatypa B UCLA, cneumnanHocT: 6msHec npaso. B npodecnoHanHma cu onut r-H BoxKKoB e
3aeman cnegHuTe No3nLmu:

= [lpe3 1992-1993 r. - 3amMeCTHMK npeacenaten Ha CbBeTa Ha AUPEKTOPUTE Ha paduHepuaTa
HedToxum AL;

= [Ipe3 1994-1996 r. - agBOKaT Ha COPUMCKUA KNOH Ha , EKcnipecbaHk” ALl KnoH Bb3pakaaHe
cera ,,SG Expressbank”;

= [Ipe3 1998 — 2000 r. - 3amecTHUK npeacenaten Ha CbBeTa Ha AMpeKkTopuTe Ha ,bynraptabak
Xonanur” AL,

* [lpe3 1998-2003 r. - agBoOKaT Ha ,bbarapckaTta pegepauma no ckn“ n Ha bopocnopt” ALl
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= BTopu nopeaeH maHaat - lpeacepaTen Ha KOHTPO/IHMA CbBeT Ha "Cbito3 Ha YacTHute
Ctpoutenu B bbarapua (C4C)";

= Aggokart Ha ,MpoCod1“ ALl, ,MpoCodT Xonanur” 00,

Hai-BakeH 3a HacToAWMA AOKYMEHT npodecnoHaneH onuT e 3aemaHata ot 2005 go 2008 r. no3unuums
Ha uyneH Ha CbBeTa Ha aupektopute Ha ,E/IAHA ®oHa 3a 3emepencka 3ema” AOCUL, (c HoBo
HaumeHoBaHwue , E/IAPT ®oHp 3a 3emeaencka sema” AQCUL).

l-H BOMKKOB AeKknapupa, 4Ye HAMa ¢GaMWIHM BPB3KU C OCTaHanuTe uyneHose Ha CbBeTa Ha
AVpeKTopuTe.

CbrnacHo usmnckBaHuATa Ha un. 116a, an. 2 ot 3MMUK, Hal-manKko eHa TpeTa OT Y/1IeHOBETE Ha CbBeTa
Ha AUPEKTOPUTE UIN HA HAA30PHUA CbBET Ha NYBANYHOTO ApPYKeCcTBO TpAOBa Aa 6bAaT He3aBUCUMM
nmua. He3aBUCMMUAT Y1eH Ha CbBeTa He MOXe Aa bbae:

1. chyxuten B EMuteHTa;

2. adKLMOHEP, KOMTO nputexXasa NpPAKO UaK 4Ype3 CBbP3aHU InLa Han-manko 25 Ha CTo OT rnacoseTe
B O6|J.I|OTO c1;6paHl4e nan € CBbpP3aHO C EmuTeHTa nnue;

3. nnue, KoeTo e B TpaﬁHM TbProBCKM OTHOLWEHUA C EmuteHTa;

4. yneH Ha ynpasuTeneH UAM KOHTPOJIEH OpraH, MPOKYPUCT UAN CAYXKUTEN HA TbProBCKO APYXKECTBO
WAN ApYro lopuamvyecko Aamue noT. 2 n 3;

5. CBbP3aHO NINLLE C APYT YNIEH HA YNPaBUTENIEH UM KOHTPOJIEH opraH Ha EmuTeHTa.

PyHKUMATA Ha He3aBMcuUMM 4vneHoBe B ,EnaHa Arpokpegut” ALl ce u3nbaHABA OT r-H Bragumump
Benes v r-H MNetbp BOXKKOB, KOUTO OTFOBAPAT HA YCNOBUATA 32 HE3ABUCMMOCT No-rope. Tasn GpyHKumA
ce M3NbJIHABA OT NocovyeHuTe yneHose Ha C[ Ha [pyKecTBOTO OT AaTa Ha TAXHOTO BMNMUCBAHE KaTo
TakMBa B TbproBCKUA pernctbp Kbm AreHUMATa No BNMUcBaHMATA. -H MeTbp BOXKKOB M3Mb/HABA
dYHKUMATA Ha He3aBMCcUM uYneH oT 14 mat 2013 r. ¢ 5-rogmweH maHgat go 14 mapt 2018 r. I-H
Bnagmmup Benes nsnbnHABa GyHKUMATA HAa BTOPM HE3AaBUCUM YieH oT 22 peBpyapun 2016 r. c maHaaT
00 14 mapt 2018 r. Kbm gatata Ha TO3M NPOCMEKT M ABamaTta Y/IEHOBE WU3Mb/IHABAT POJIATA Ha
HEe3aBUCMMMU Y1eHOBe.

Jpy»KecTBoTo MMa HasHa4veH [inpektop Bpb3ku c UuBectuTopun (ABU) — MnameH Meoprues MeTpos.

YneHoBeTe Ha CbBeTa Ha [lnpeKktopute Ha ,EnaHa Arpokpeaut” Al He npuTeXKaBaT APYrK y4acTua B
KanuTana Ha ApyrKecTBa OCBEH NOCOYEHUTE NO-rope TakMBa.

10.2. KOH®NKTU HA MUHTEPECU HA AABMUHUCTPATUBHUTE, YNPABUTENHUTE U HAA3OPHU OPFAHU

He cbwectsysa KOHd)I'IMKT Ha MHTepecu mexay 3aab/KeHuATa KbM EMuTeHTa, Ha inuaTta, NocoYeHu
B To4Ka 10.1. M TEXHMTE YaCTHHU MHTEPECU UNN OPYTU 3a4b/TIKEHUA.
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11. NMPAKTUKWN HA PbKOBOAHWUTE OPTAHU

11.1. UHGOPMALMUA 3A OAUTHUA KOMUTET HA EMUTEHTA

Ha 14.03.2017r. CbBeTHLT Ha gUpeKTopuTe Ha [pyKecTBOTO Npuema CTaTyT Ha OAUTHMA KOMUTET a B
nocneactsms Ha pegosHoTo roanwHo OCA ot 30.06.2017r. e n3bpaH oAUTEH KOMUTET B CbCTaB:
Teogopa Os4yapoBsa, MiBa AnekcaHgposa U Buprmuua Jumutposa. M Tpumata yneHose Ha OguTHUA
KOMUTET npuTexasaT obpasosaTesnHa cteneH ,Marnctbp”, KaTo BCEKM OT TAX € yAOCTOBEPUN C
AeKnapauma, Ye oTroBaps Ha M3MCKBaAHMATA 3a ,He3aBucum” uneH. 3a MNpeacepaten Ha OAUTHUA
KomuTeT e usbpaHa Teogopa OB4apoBa, a BuprmHma JumutpoBa 0TroBapA Ha 3aKOHOBOTO M3MCKBaHe
NOHe eANH OT Y/IeHOBETE Aa MMa He NMO-Maiko OT 5 rogMHM CTaxK B 061aCTTa Ha CHETOBOACTBOTO UM
oanta. MaHpaTbT Ha M3bpaHuTe YneHoBe HA OAUTHUA KOMWUTET € TPU FroAWHM CbrNacHo Y. 4 ot
CTaTyTa my.

ﬂ'emCTBMﬂTa, KOUTO B/IN3aT B KOMNETEHUUNUTE HA KOMUTETA Ca MaApaHUMA 3a 3aWNUTa NpPaBaTa Ha
dKLUMOHEPUTE Ha EmuteHta. OAUTHUAT KomuteT nrpae BaxHa poaa 3a MUHUMUSUPAHETO Ha
d)MHaHCOBMﬂ M onepatnBHMA PUCK, KAKTO U PUCKa OT HeCna3BaHe Ha 3aKOHOAATE/NICTBOTO, KAaTO B
CbLWOTO BpeMe noBuMlaBa Ka4eCTBOTO HA Npoueca no d)MHaHCOBO OTYUTaHE. nO-KOHerTHO, CbrnacHo
yn. 2 ot CTaTyTa CuH, OOUTHUAT KOMUTET N3MbJHABA ClIegHUTE dDYHKLI,VIVII

e unHdopmupa CbBeTa Ha AUpPeEKTopuTe Ha [lpyKEeCTBOTO 3a pPes3ynTatute OT 3a4b/IKUTENHUA
O4MT U MOACHABA NO KaKbB HAYMH 334b/IKUTENHUAT O4MUT € AONPUHECH/ 33 LOCTOBEPHOCTTA
Ha GMHAHCOBOTO OTYMTAHE, KAKTO U ponsaTa Ha OAUTHUA KOMUTET B TO3M NPOLLEC;

e HabnogaBa npoueca Ha GpUHAHCOBO OTYMTaHe B [PYyXKECTBOTO M NpeacTaBs NPenopbku U
npeanoXeHus, 3a Aa ce rapaHTUpa HeroBaTa epeKTUBHOCT;

e HabnwpgaBa e¢peKTUBHOCTTA Ha BbTPEWHaTa KOHTPOJIHA CUCTEMA, HA cucTemaTa 3a
ynpaBieHWe Ha PUCKa U Ha AeMHOCTTa MO BbTPEeLeH O4UT No OTHOoWweHWe Ha GUHAHCOBOTO
oT4yuTaHe B [lpy*KecTBOTO;

e HabnwoaaBa 3a4b/IKUTENHUA O4UT HA rogMWHNUTE GUHAHCOBU OTYETU, BKIKOYUTENHO HEFOBOTO
M3BbpLIBAHE, KAaTO B3ema npenBua KOHCTaTauuuTe WU 3aka4veHuATa Ha Komucmarta 3a
nybanyeH Haa3op Hag pernuctpupanute oamtopu (,KomucmaTta“) no npunaraHeto Ha un. 26,
nap. 6 ot PernameHT (EC) N2 537/2014 Ha EBponeickus napiameHT n Ha CbeeTa ot 16.04.2014
r. OTHOCHO cneuuMPUUHM WM3UCKBAHMA MO OTHOLWEHME Ha 33a4b/KUTENHMA OAUT Ha
npeanpuATMA OT 0bLLLEeCTBEH MHTEpeC 1 3a OTMAHA Ha PeweHune 2005/909/EO Ha KomucuaTta
(,Pernament (EC) Ne 537/2014“);

e npoBepsBa M HabnagaBa HE3aBMCUMOCTTA Ha PEerucTpupaHnTe oanTopu Ha [pyKecTBoTo B
CbOTBETCTBME C USUCKBAHMATA Ha rNaBu LWeCTa U ceama OT 3aKoHa 3a He3aBUCUMMA PUHAHCOB
OAUT, KaKTO U C uYn. 6 oT PernameHT (EC) Ne 537/2014, BKAOUMTENHO Lenecbobpa3HOCTTa Ha
NpeaoCcTaBAHETO Ha YC/Yrn M3BbH 0ANTa (aKo MMa TakmBa) Ha [lpyKecTBOTO Mo Y. 5 OT cbLums
PernameHr;

e OTroBapA 3a npoueaypata 3a noabop Ha perncTpupaHua oauTop Ha [pyXKectBoTo u
npenopbyBa Ha3Ha4YaBaHETO MY CbIacHO 3aKoHa 3a He3aBUcumma GUHAHCOB oaMT M Y. 16
ot PernameHt (EC) Ne 537/2014, ocBeH ako M pgokato [py:ectBoTo dpopmmpa HapoyHa
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Komucuma 3a nogbop Ha perucTpuMpaH oAuTop 3a M3BbPLIBAHE Ha 3agb/kuTeseH GUHAHCOB
OAMUT Ha roAMWHUTE GUHAHCOBK OTYETM Ha [pyKeCcTBOTO;

e yBegomaBa KomucuaTa, Kakto 1 CbBeTa Ha AMpeKkTopuTe Ha [pyXKecTBOTO 32 BCAKO AaAEHO
ofobpeHune no un. 64, an. 3 nun. 66, an. 3 oT 3aKoHa 3a He3aBUCUMUA GMHAHCOB OAUT B 7-
OHEBeH CPOK OT gaTaTa Ha peLleHneTo;

® OT4yuTa AenHocTTa cu npesd O6WOTO cbbpaHMe Ha aKLUMOHEepPUTE;

e  13roTBA U NpegocTaBsa Ha KomucuaTta B cpoK Ao 30 oHM rogmileH AoKnag 3a AeMHOCTTa CH.

11.2. PEXUMMW HA KOPNOPATUBHO YIMPABJ/IEHUE

KaTto nybnnyHo apy»KecTtBo, BNMCaHO B permctbpa no ya. 30, an. 1, 1. 3 ot 3KPH, BogeH ot KOH,
LpyxecTtBoTo e BbBeno Ha 18.12.2013r. nporpama, M3rotBeHa B CbOTBETCTBUE C MEXKAYHAPOAHO
NPU3HaTUTe CTaHAAPTHM 3a 406pO KOpNopaTUBHO ynpaBaeHne. B cboTBeTcTBME C pasnopeabaTta Ha Y.
100H, an. 4, 1. 3 ot 3MNUK , EnaHa Arpokpeant” ALl e ANbXHO Aa cbobpa3nBa CbAbPHKAHMETO Ha
dUHAHCOBUTE CK OTYETM C NPOrpama 3a NpuaaraHe Ha MexayHapogHO MpU3HaTUTe CTaHAAPTM 3a
00bpo KOpnopaTMBHO YyMpaBAeHME UM ga BOAM CYETOBOAHATA CM  MNOMAUTMKA CbFAacHoO
MeXayHapoaHUTe CHETOBOAHM CTaHAAPTH.

12. AKUMOHEPU CbC 3HAYUTEJTHO YYACTUE

12.1. OBABNEHUE AN EMUTEHTDBT E MPAKO UIM KOCBEHO COBCTBEHOCT MU E NOA, KOHTPO/A HA APYT

KbM gataTa Ha TO3M AOKYMEHT CieAHUTE aKLMOHEPU NPUTEXKABAT Ha4 5 Ha CTO OT aKuMuTe C NpaBo
Ha rnac B ,,E/IAHA Arpokpegut” AL :

v" TIAM Conap 00/, EMK: 201471562, cbc cepganuile u agpec Ha ynpasneHue: rp. Codua 1616,
yn. “benosoackn nbt” Ne 15-17, nputeskasawa npsako 1,021,424 6poa akuym ¢ HOMUHaAHA
CTOMHOCT OT 1 NB. BCAKa, NpeacTasaasawm 5.40% ot obwms Kanutan Ha [Jpy*KecTBoTo;

v' Xumakc ®apma EOO[, EMK: 131212027, cbC cepanuiie 1 agpec Ha ynpasneHue: rp. Copua
1756, *.k. AbpBeHuua 6n. 43 Bx.B an.25, nputexkasaiwa npako 1,480,392 6posa akuuu c
HOMWHANHa cToMHOCT OT 1 nB. BCAKA, npeacTaBaaBawm 7.83% oT obwma Kanutan Ha
LpyxecTBoTO;

v' 3YN® AnnaHu Bbarapua, EVK: 130477720, cbe cepanuile v agpec Ha ynpasneHue: rp. Copua
1606, p-H KpacHo ceno, yn. lamsaH Ipyes Ne 42, nputerkaBawa npsako 1,320,000 6pos akumm
C HOMMHANHaA CTOMHOCT OT 1 nB. BCAKa, npeacTasasBawm 6.98% ot obuwma KanuTtan Ha
LpyKecTBoTo;

v' YN® ACK PoanHa A, EMK: 130479810, cbec ceganuiie v agpec Ha ynpasnieHue: rp. Copus,
yA. Wnnka Ne 3, nputexkaBawa npsiko 1,045,500 6pona akumMm ¢ HOMUHaAHa CTOMHOCT oT 1 /1B.
BCAKa, NpeacTaBaaBawm 5.53% ot obwms Kanmutan Ha [pyXKecTBoTO;

v YNo fosepue AL, EMK: 130474628, cbc cepanuuie v agpec Ha ynpasneHue: rp. Coous,
yn.AyHas Ne 5, nputerkaBawa npako 1,140,000 6poa akuMmM ¢ HOMMHAHA CTOMHOCT OT 1 nB.
BCAKa, NpeacTasBaasawm 6.03% ot obwms Kanutan Ha [pyKecTBOTO;
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v' EH EH YHWUBEPCAJIEH MEHCUOHEH ®OHA, EMK: 130478014, cbCc cepanuuie U agpec Ha
ynpasnexue: NP.COPUA BY/1. BbJ/ITAPUA 496, nputexkasawa npako 1,208,886 6posa akuum ¢
HOMMHa/IHa CTOMHOCT OoT 1 nB. BCcAKa, npeactasnassawym 6.40% oT obwma Kanutan Ha
LpyxecTBoTo;

v' AN® Anunanu Bbarapus, EMK: 130401021, cbe ceganuile 1 agpec Ha ynpasneHue: rp. Codus
1606, p-H KpacHo ceno, yn. lamsaH Ipyes Ne 42, nputerkaBauwa npsako 1,027,200 6pos akumm
C HOMMHaNHa CToMHOCT OT 1 nB. BCAKa, npeAacTtasasBawm 5.43% ot obuwma KanuTana Ha
LpyxecTBoTo;

HAama gpyrv akumoHepu, KoMTo Aa npuTerkasat Hag, 5% oT kanutana Ha EmuteHTa.

JAOTONKOBA, AOKO/JIKOTO E U3BECTHO HA EMWUTEHTA, AIA CE NOCOYN OA/IN EMUTEHTBLT NMPAKO UM KOCBEHO E
NPUTEXABAH U KOHTPOJIUPAH U OT KOIro U AA CE ONULLE ECTECTBOTO HA TO3U KOHTPO/1 U MEPKUTE, KOUTO
BbBEAEHMU, 3A AA HE CE 3/10YNOTPEBABA C MOAOBEH KOHTPO/1.

Ha EMUTEHTHT He e N3BEeCTHO Aa/ N CbLMAT e NPAKO NN KOCBEHO NPUTEXKABAH NI KOHTPOINPAH.

12.2. ONUCAHUE HA BCAKAKBWM OOrOBOPEHOCTU, U3BECTHU HA EMWUTEHTA, OENCTBUMETO HA KOUTO MOXE HA
HAKOA CNEABALLA OATA OA AOBEAE A0 NPOMAHA HA KOHTPOJIA HA EMUTEHTA

JOKONKOTO Ha EmMWUTEHTa He e M3BeCTHO Aasin CbLUUAT e NPAKO UIN KOCBEHO NpwuUTEXKaBaH UIU
KOHTPO/IMPaH, CbWUNAT HE MOXKe Oa B3eEME OTHOLWEHNE NO HATNYNETO UIN INNCA HA AO0TOBOPEHOCTMU.

13. ®UHAHCOBA WHOOPMALMA, OTHACAWA CE OO0 AKTUMBUTE W
3AABIKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHUE, MEYANIBU U
3ATYEU

13.1. UCTOPUYECKA ®UHAHCOBA UHOOPMALIUA

,EnaHa Arpokpegut” ALl e U3roTBUA0 roguWHN 0ANTUPAHN GUHAHCOBM OTYeTM Kbm 31.12.2015 . 1
31.12.2016 r. B KayecTBOTO CM Ha EMWTEHT no HacToAwaTa emucma obauraumn, LOpyKecTBoTo
npeacrasa B KomucuATa 3a pUHAHCOB HAA30P FOAULLIHN U MEXANHHU GUHAHCOBM OTYETU CbINACHO
n3nckeaHmATa Ha 4. 1000-100H ot 3MMLUK n cnassa 3agbaKeHMeTo 3a NepuoaAnNYHO pasKpueaHe Ha
MHbOpMaUMA A0 Magexa Ha emucuATa. [pyKecTBOTO nNpuaara KbM HaCTOALWMA PErucTpaunmoHeH
OOKYMEHT oANTUPAHU PUHaHCOBM oTyeTn Kbm 31.12.2015 r. 1 31.12.2016 r., KAKTO U HEOAUTUPAHM
otyetn Kbm 30.06.2016r. n Kbm 30.06.2017r.

foanwHuTe pmMHaHcoBM oT4yeTn 6a3a Ha ,,EnaHa Arpokpeaut” AL kbm 31.12.2015r. 1 31.12.2016 .
OAUTUPAHW OT PETMCTPUPAH O4UTOP, BKAKOYBAT:

a) banaHc;
6) oTueT 3a NpUxoauUTE N Pa3xoanTe;
B) oTYyeT 3a cobCTBEHUA KanuTan;

r) oTYeT 32 NapMUYHUTE NoTOUY;
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A) NpUNoXKeHUA KbM GPUHAHCOBUTE OTYETM.
KniouoBa puHaHcoBa MHPopmaLua oT rogULLHUA U MEXKAUHHN PUHAHCOBM OTYETU 33 Nepuoaa

01.01.2015 r. - 30.06.2017 r.

MNMokasatenu (B xun. nesa) 2015 2016 30.6.2016 30.6.2017
Mpuxoam oT OCHOBHa AeAHOCT 1793 3287 1256 1848
duHaHcosu npuxoan/pasxoam (HeTHo) (251) (424) (151) (424)
HetHa neyan6a/3aryba oT aeliHocTTa 1034 1636 868 1051
HetHa neyan6a/3aryba oT AeHOCTTa Ha aKuUMSA B /1B. 0.055 0.087 0.046 0.056
Cyma Ha aKTusute 24 546 39575 33307 44 009
CobcTBeH KanuTan 20 182 20 889 20122 20 469
AKLMOHEpeH KanuTan 18 902 18 902 18 902 18 902
OvsnpeHT 314 917 0 0
OnBnaeHT Ha aKumA B NB. 0.02 0.05 0 0

ﬂ,pymeCTBOTO MMa NOCTOAHHO PacCTALLN NOKa3aTenn.
MHd)OpMaUMﬂ 3a dKTUBUTE U NacuBuTe oT rOANWHN U MeXXANHHU d)MHaHCOBM oT4yeTU 3a nepuoga

01.01.2015 -30.06.2017 r.
Mokasarenu (B xun. nesa) 2015 2016 30.6.2016 30.6.2017

MalumHu 1 obopyasaHe - - - .

HemaTtepuanHu aktusm 3 2 3 2
B3semaHus No pUHAHCOB NN3UHT 17 406 27141 20495 30359
O6LL0 HeTEeKYLUM aKTUBU 17 409 27143 20498 30361
CToKm - 314 - 282
B3semaHUs No pUHAHCOB NN3UHT 2 646 4296 4311 5921
B3semaHua no kpegntn 2263 5192 2707 5667
DUHAHCOBW aKTUBMU 1729 - 729 -
[pyrv B3emaHua 9 9 11 12
Mapu v napnyHu eKBnBaneHTU 490 2621 5051 1766
O61LL0 TEKYLUM aKTUBU 7137 12432 12 809 13 648
0610 aKkTUBMU 24 546 39575 33307 44 009
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Mokasarenu (B xun. nesa) 2015 2016 30.6.2016 30.6.2017
AKLMOHEpEH KanuTan 18902 18902 18902 18902
M3KyneHu cobCTBEHM aKLMM - - -
MNpemuneH peseps 208 208 208 208
3aKoHOBM pe3epsu 38 143 143 308
HepasnpeaeneHa nevyanba ot MMHaNM rognHu - - 1 -
durHaHcoB pe3ynTar 1034 1636 868 1051
0O6w,0 cobcTBeH Kanutan 20182 20889 20122 20469
Mony4vyeHun 3aemmn 3306 14 208 9658 20109
O6LL0 HeTeKyLLM NacuBKU 3306 14 208 9658 20109
JaHbYHM 334bAXKEHUA 80 32 110 67
MonyyeHun 3aemun 688 4149 2465 1828
THproBCcKu 3agbaxKeHNA 115 98 28 52
MonyyeHwn aBaHcK 166 181 3 3
[pyrun 3agbikeHna 5 14 918 1475
3abNKEHMA KbM MEePCOHaNa U OCUTYPUTENTHU UHCTUTY LUK 4 4 3 6
0610 TeKyLM NacuBu 1058 4478 3527 3431
0O6wW,0 nacMsu 1 cOb6CTBEH KanuTan 24 546 39575 33307 44 009

EMUTEHTLT ocurypsaBa cpeacTBaTa 3a MOracsiBaHe Ha /IMXBEHWUTE MNalWaHuMA No ob6auMraumoHHaTa
€MUCUA OT MOCTbMNUANTE MNAPUYHU NOTOUM OT KAMEHTW, NAAWALM NU3UHTOBUTE CU BHOCKM.
FnaBHMUATa No 0bAMraLMoHHaTa emumcus Le 6bAaT NoraceHun Cbe cpeacTsa NOCTbAMAN OT IM3UHTOBU
BHOCKM WM OT nocsiesBaliy 06AnrauMoHHN eMUCHUn, B Caydal Ye EMUTEHTBT pewn Aa 3anacu uam
YBENYM pa3mepa Ha IM3MHIoBOTO NopTdonuo.

NHpopmauma 3a npuxoguTe Nno BUA0BE AENHOCTU:

Mokasatenu (B xun. nesa) 30.6.2016 30.6.2017
Mpuxoam oT onepaTuBHa AeHOCT 1793 3287 1256 1848
Mpuxoaun ot ycayrm 263 551 94 103
Mpuxoan ot nnxeun 1530 2736 1162 1745
Pasxoau 3a matepuanu (1) (1) (1) (1)
Pasxoau 3a BbHLWHM yCnyrm (57) (116) (16) (49)
Pa3xoapm 3a Bb3HarpaxaeHue Ha MeEHUAKbPCKOTO APYKECTBO (238) (731) (98) (161)
Pa3xoaum 3a nepcoHana (49) (53) (25) (30)
Pasxoam 3a amopTM3auma Ha HepUHAHCOBU aKTUBK (2) (1) (1) -
Lpyru pasxoam (17) (71) - (16)
Meyanba (3aryb6a) ot npogaxkba Ha HETEKYLLM aKTUBK (31) (73) - -
PesynTtar oT onepaTuBHa aeiHOCT 1398 2241 1115 1591
®uHaHcosu npuxoau/(pasxoam) (251) (424) (151) (424)
durHaHCOBM NpUXoamn 30 7 -
durHaHcoBM pasxoam (281) (431) (151) (424)
MNeyanba npeau gaHbUM 1147 1817 964 1167
Pasxoapm 3a gaHbum (113) (181) (96) (116)
MNeyan6a 3a roguHara 1034 1636 868 1051
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13.2. PUHAHCOBU OTYETU

EMUTEHTBHT € BNUCAH B perucTbpa Ha Ny6aMYHUTE APYXKEeCTBA M APYrM eMUTeHTH, BogeH oT KOH. B
Ta3n BPb3Ka, HErOBUTE MEXANHHM U TOANULLIHM OTYeTH ca nybanyHa nHpopmaums.

N3roTBeHUTE MEXANHHU HEOAUTUPAHU GUHAHCOBM OTYETU Ha ,EnaHa Arpokpeaut” Al npeactaBeHn
B HacToAwMA npocneKTt ca Kbm 30.06.2016r. n 30.06.2017r.

13.3. OAUTUPAHA NCTOPUYECKA rO4ULLHA ®UHAHCOBA MHOOPMALIUA
13.3.1. U3ABNEHMUE, YE UCTOPUYECKATA GUHAHCOBA MHOOPMALINA E OAUTUPAHA.

NcTtopnyeckata MHGOpMaLMA B HACTOALWMA AOKYMEHT € CbrNAaCHO AaHHM OT rOAULIHUTE OAUTUPAHU
¢vHaHCcoBM oTyeTM Ha [pyrkectBoTo Kbm 31.12.2015r. 1 31.12.2016r., 3ae4HO C OAUTOPCKUTE
OO0KNaAN N cHeTOBOAHATA MONAUTUKA, NPpUETa OT [Lpy»KeCcTBOTO, KaKTO U OT MEXAUHHUTE HEOAUTUPAHU
ot4yeTn Kbm 30.06.2016r. n 30.06.2017r., u3rotBeHun cbrnacHo MCOO.

MognwHaTta NCTOPUYECKaTa d)VIHaHCOBa MHd)OpMaLI,Mﬂ, M3N0a13BaHa B PeFMCTpaLI,VIOHHMﬂ AOKYMEHT, €
oAnTUpPaHa.

13.3.2. IHOWKAUMA 3A APYTA UHOOPMALIMA B PETUCTPALIMOHHMA AOKYMEHT, KOATO E BUNA OAUTUPAHA OT
OOMTOPUTE.

He ce CbAbpiKa VIH(bOpMaLI,Mﬂ B HactoAWMNA OOKYMEHT pa3/inyHa OT M3MN0/1I3BaHATa B UCTOPUYECKA
Takaea Ha 6a3a OANTUPAHU TOAULLHN d)MHaHCOBVI OTHETW.

13.3.3. KOrATo ®"HAHCOBUTE AAHHW B JOKYMEHTA 3A PETUCTPALIMA HE CA B3ETU OT OAUTUPAHUTE GUHAHCOBU
OTYETW HA EMUTEHTA, A CE MOCOYM U3TOYHMKA HA JAHHUTE MU TOBA, YE JAHHUTE HE CA OAUTUPAHMN.

MpepoctaBeHaTa MeXANHHA MHOPMaLMA € Ha 6a3a U3roTBEHUTE HEOAUTUPAHU GUHAHCOBM OTYETU
Kbm 30.06.2016r. 1 30.06.2017r. Ha ,EnaHa Arpokpeant” AL.

13.4. IATA KbM KOATO E B3ETA NOC/IEAHATA ®UHAHCOBA MHOOPMALIUA

JataTta, Kbm KOATO e B3eTa nocsnegHata PpuHaHCOBA MHPOpPMaLMA, € AaTaTa Ha W3roTBEHUA OT
APYHKECTBOTO HeoaMTMPaH pMHAHCOB oTyeT Kbm 30.06.2017r.

13.5. MPABHU N APBUTPAXKHW NPOU3BOACTBA

KbM gatata Ha TO3M AOKYMEHT EMUTEHTBLT HSIMa BUCAWM M He € OCBEAOMEH 33 KaKBUTO M Aa e
AbP’KaBHWU, NPaBHU WAM apbuUTpaXKHM NPOWM3BOACTBA, WMAW OMACHOCT 3a TakMBa 3a nepuoga Ha
nocnegHute 12 meceua, KOMTO ca MOI/IN a UMAT 3HAYUTENHWN NOCNeANLUMN Npe3 6ANM3KOTO MMHANO 33
EmMuteHta n/Manm 3a ¢MHAHCOBOTO CbCTOAHWE UAW pPeHTabunHocTTa My. EMMTEHTBLT HAMa
MHPopMaums, Ye we 6baaT 06pasyBaHU CNPSMO HEFO BCAKAKBY AbPXKABHU, NPaBHU UKW apbUTPaXKHK
NPOM3BOACTBA, KOWUTO LLE 3acerHaT HeroBoTo GpUHAHCOBO CbCTOAHWE WAW PEHTAbuIHOCTTa My B
62113K0 6baelle.
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13.6. 3HAYUTENHA NPOMAHA BbB ®UHAHCOBATA U/IN TbPTOBCKA NO3MLUMA HA EMUTEHTA

Ot gaTtata Ha MeXXAMHHMA duHaHcoB oTyeT — 30.06.2017r. Ao AataTa Ha NPOCMEKTa CbLIECTBEHUTE
NPOMEHN BbB PUHAHCOBOTO M TbPrOBCKO CbCTOSAHUE HAa EMUTEHTA Ca CBbP3aHU CbC CAEAHUTE Ab/ITOBU
B3aMMOOTHOLLEHUA:

e Ha 15.07.2017r. OpyKecTBOTO € M34a/10 NbpBa N0 pes eMUCMA KOPNOPaTUBHM,
obnuraumm B pasmep Ha 5 260 000 eBpo, 63 meceyeH maTyputeT, 6 meceyHu
NIMXBEHWU NNALWAHWUA, U3NNALLAHEe Ha FNaBHMUATA Ha 5 paBHM BHOCKM, GUKCUpPaH
NMxBeH npoueHT oT 3.20% Ha rogMwHa 6asa.

14. AONMbNHUTENHA UHOOPMALMA

14.1. AKUMOHEPEH KANUTAN

Kbm gatata Ha M3roTBAHe Ha HaCTOALWMA NPOCNEKT KanuTanbT Ha ,,EnaHa Arpokpeaut” Al e B pasmep
Ha 18, 902,402 nesa, pasnpeaesneH B 18, 902,402 06MKHOBEHW, MOMMEHHW aKLMK, C NPaBO Ha rnac,
BCAKAa eAHa C HOMWHaNHa CTOMHOCT 1 neBa, NnpeAcTaB/ABalUM eAMNH KNac akuum.

BcAka 06MKHOBEHA aKuMA AaBa NpasBo Ha rnac B O6woTo cbbpaHMe Ha akuMoHepwuTe, MPaBO Ha
AVNBUAEHT U Ha IMKBUAALUMOHEH AAN, CbPa3MepPHO C HOMWHA/IHaTa M CTOMHOCT.

Pasmep Ha akuMoHepHusa (ocHoBHUA) KanuTan: 18,902,402 ns..

HommMHanHa CTOMHOCT Ha aKkuuma : 1 nes

EMnTUpaHu 1 n3usno nsnnateHun akumm: 18, 902,402 6pos

npOMEHVI B aKUMOHEPHUA KannuTan:

Cnep ycnewHo nybanyHO npeanaraHe Ha akUMKM, aKLMOHEPHUAT KanuTaa Ha eMUTEHTA e
ysennyeH ot 700,000 nB. Ha 5,115,435 nB., Kato yBe/MYEHUETO € BMUCAHO B TbProBCKM
perncrop Ha 24.10.2013r;

Mpn yupepasaHe Ha EmuTeHTa, BHECEHMAT KanuTtaa € B pasmep Ha 250 xun. nB., a
pPerncTpupaHna akumMoHepeH Kanutan e B paamep Ha 1 maH. nB. Mpe3 2012 r. e HanpaBeHO
HamanABaHe Ha KanuTana A0 peanHuA pasmep Ha BHECEeHMA KanuTa.

Ha 14.03.2013r. ,EnaHa Arpokpeaut” ALl BnncBa yBeindyeHne Ha KanuTtana oT 250,000 nB. Ha
700,000 nB. Ypes ns3gasaHe Ha HOBU aKLUK;

Ha 24.10.2013r. ,EnaHa Arpokpeaut” Al BnucBa yBenmMyeHue Ha KanuTana ot 700,000 nB. Ha
5,115,435 nB. upes3 nsgasaHe Ha HOBM aKkUuw;

Ha 25.05.2015r. ,,EnaHa Arpokpeant” Al Bnncea yBesiMdeHUe Ha KanuTtana ot 5,115,435 ns.
Ha 18, 902,402 nB. upe3 n3gaBaHe Ha HOBU aKkLUW.

Lpy*KecTBOoTO He e 134aBasio KOHBEPTUPYEMU LLeHHWN KHUXKA, obmeHsemu LEeHHU KHUXa UIN LEHHU
KHWXa C BapaHTW.

Hama nunua, KOUTo Aa npuTexKasaT ONuUUKM BbpXy Kanutana Ha EMUTEHTa, HAMA M MLA, KbM KOUTO
MMa NOET aHFaAXXMMEHT noL4 ychosue naun 6e3yCﬂOBHO Aa 6'b,£|,aT n3gageHm onunn B TAXHa Noasa.
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14.2. YYPEAUTENEH 0OTOBOP U YCTAB

,Enana Arpokpeaut” Al e BnMcaHO B TbProBCKUSA PErncrbp Kbm AreHumaTa no BAUCBaHUATA.
HomepbT Ha BnucBaHe Ha yctaBa Ha [pyrkectBoto e: 20170706130638, KaTo CbWMAT e obsABeH
06.07.2017r. OT paTaTta Ha cb3aaBaHe Ha ,,EnaHa Arpokpeant” AL, yctasbT € 6un npomeHaAH 11 nbTu
npes nepunoga 10.09.2010r. — 06.07.2017 r.

MpeameTbT Ha AeMHOCT, cbrnacHo una. 4 ot Yctasa Ha [ApyrectBoTto, e: OTnycKaHe Ha 3aeMu CbC
CpeacTBa, KOUTO He ca HabpaHu Ypes Ny6ANYHO NPUBANYAHE Ha BAOrOBE MW APYrM Bb3CTAaHOBUMMU
cpeactsa U PUHAHCOB AIN3UHT.

B yctaBa Ha [lpy)XeCTBOTO He Ca M3PWYHO Pa3MMCaHM HEroBUTE OCHOBHM LLE/IN, KaTO MOXe Aa ce
nprveme, 4e OCHOBHUTE LLeIY CbBNAAAT C MOCOYEHUA NPeAMET Ha AeNHOCT.

15. 3HAYUTENIHU JOTOBOPU

HAMa 3HaunTeNHN JOroBOPU, KOMTO HE Ca CKAKOYEHM B MpoLeca Ha obuyaiHaTa AEMHOCT Ha
€MUTEHTA, HUTO TAaKMBA, NO KOWUTO CTPaHa e EMUTeHTa, KOMTO MOraT A4a A0BeAaT A0 33a4b/IKEHME UK
NPaBO M KOMTO Ca OT CbLLECTBEHO 3HAYEHME 33 Bb3MOXKHOCTTA Ha eMUTEHTa Aa MOCpelHe
33a4b/IXKEHMETO CM KbM AbPrKATENINTE HA LLEHHU KHMXKA NO OTHOLLIEHME HA LLEHHUTE KHMXKA, KOUTO ce
eMuTmpar.

16. UMHOOPMALUMA 3A TPETU JIMUA WU WU3ABNEHUE OT EKCNEPTU WU
DEKNAPALUA 3A BCAKAKBB MHTEPEC

an M3roTBAHETO HAa HACTOALWUNAT ,ﬂ,OKyMeHT He Ca BK/IIOYEHU U3ABAEHNA NN AO0KNaAN, HANUCAHWN OT
AaAeHoO nue B Ka4eCTBOTO MY Ha EKCNEPT.

NHdopmaLmaATa, NonyyeHa OT TpeTa CTpaHa, € TOYHO Bb3Npou3BeAeHa U AOKONAKOTO EMUTEHTHLT e
0CBEAOMEH M MOXe Aa npoBepu MHbopmMaumaTa, NnybaMKyBaHa OT Te3n TPETU CTPaHM, He ca buau
NPOMYyCHaTK HUKaKBM GaKTU, KOUTO BMXa HanpaBuAN Bb3NpoussegeHaTa MHPOPMALMA HETOYHA UK
noasexapawa. Kato M3TOYHULUM Ha TakaBa MHPOPMaALMA Ca U3MNO/3BAHMU:

e bbarapcka HapoaHa BaHka (www.bnb.bg);
e HauumoHaneH Cratuctnyeckn MHcTutyT (Www.nsi.bg);
e  MuHuUcTepcTBo Ha PuHaHcuTe (http://www.minfin.government.bg)

Untupanute pa3nope,u,6M Ha YcTaBa Ha eMUTEeHTa Ca TOYHO, KOPEKTHO U LIAJIOCTHO Bb3NPOU3BELEHMU
M HE Ca NponyCHatn HWUKaKeU d)aKTM, KouTo Bumxa Hanpasu/In Bb3NpounsBeneHaTa MH(bOpMaLI,MFl
HETOYHa UK nogsexaalla.
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17. MPUNOXKEHMA KbM NPOCNEKTA

[onynocoyeHnte Konus Ha AOKYMEHTM OT AaTaTa Ha Nyb/aMKyBaHe Ha npocnekta we 6baaTt
npenocTaBeHN 3a npernes B paboTHOTO Bpeme Ha APYXKecTBOTO Ha aapec — rp. Codus, rp. Codus, yn.
,J1byesap CraHueB” No5, Codpapma BusHec Taybpc, Kyna b, eT. 12-13Ten.: (02) 81 000 92 u Ten: +359
(2) 81 000 00.

YCTAB HA IPYXKECTBOTO,
®UNHAHCOBMW OTYHETW,

MPOCHMEKT 3A JONYCKAHE A0 TbPrOBMUA HA EMUCKUA KOPNOPATUBHU OBNTUTALINN,

P w N e

OEKNAPAUMM MO Y. 81, An. 5 0T 3MNMLK OT YNEHOBETE HA CbBETA HA IMPEKTOPUTE U
CbCTABUTENA HA OTYETUTE U OAUTOPA.

Ha pa3nonoxeHne Ha UHBECTUTOPUTE Ca BCUYKKU AeKnapaunun mn OOKYMEHTU, 4aCT OT KOUTO €
BK/1KOYEHA U1 MOCOYEHA B PeFMCTpaLI'MOHHMﬂ OOKYMEHT.

MpocneKkTbT e NpeaocTaBeH Ha MHBECTUTOPUTE Ha cailiTa Ha KomucmuaTa 3a GMHAHCOB HAA30p M HA
“bbnrapcka ¢poHaoBa 6opca — Codua” AL, cnes nNpuUemMaHeTo Ha LEHHUTEe KHUXKa Ha ,EnaHa
Arpokpeaunt” ALl 3a 60pcoBa Tbprosus.

18. MHOOPMALMA 3A MACTOTO, BPEMETO U HAYMHA. MO KOUTO MOXE AA
BbAE MNONYYEHA AONBLAHUTENHA UHOOPMALMA, BKAIOYUTENHO ALPEC,
TENE®OH, PABOTHO BPEME U JINLIE 3A KOHTAKTU

JonbaHutenHa nibopmaums 3a ,EnaHa Arpokpeaut” A/l 3a:
v/ ycTaBa Ha eMUTEHTa;

v\ BCMYKM [OOKNagu, NUCMa W ApyrM [AOKYMEHTM, MUCTopuyecka ¢MHaHCoBa
MHPOPMALMA, OLEHKM U OTYETU, NOAFOTBEHM OT HAKOM eKCnepT MO UCKaHe Ha
€MWUTEHTA, 4YaCT OT KOUTO € BK/KYEHA WAM NOCOYEeHa B [AOKYMEHTa 3a
perncTpaums;

v' uctopuueckata ¢puHaHcoBa MHOOPMaUMA Ha eMWUTEHTA 3a BCAKa OT ABeTe
GMHAHCOBM TOAMHKM, nNpeaxoxpawmn nybAMKyBaHETO HA [OOKYMEeHTa 3a
perucTpaums.

MOKe Aa ce NoAy4uM BCeKU paboTeH AeH Ha CheaHuTe agpec;

v' ,EnaHa Arpokpeaunt” AL - rp. Codusa, yn. ,ibuesap CraHues” No5, Codapma
BusHec Taybpc, Kyna b, eT. 12-13, Ten.: (02) 81 000 92, /lnue 3a KOHTaKT: leopru
leoprues, Bcekn paboteH aeH ot 9:00 go 17:00 vaca.

v' “Enana Tpenguur” AL - rp. Codusa, yn. ,ibuesap CraHues” No5, Codapma
BusHec Taybpc, Kyna b, er. 12-13, Ten: +359 (2) 81 000 10; Aanue 3a KOHTaKTH:
Anmntop MNeoprmes.
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U3roteun PETMCTPALMOHHUA JOKYMEHT:

o

l'eorru FrEOPruEB

MPOKYPUCT ,,ENAHA ArPOKPEAUT" A/}

JonynognuUCAHUTE JIULA, B KAYECTBOTO CM HA NPEACTAB/IABALLW APYXECTBOTO, CbOTBETHO UHBECTULMOHEH
NOCPEAHUK ,,ENAHA TPEAaUHT” AL v ,ENnAHA ArpoKPeaut” AJLl, C NOANUCUTE CU AEKNAPUPAT, ME
PErMCTPAUMOHHUAT AOKYMEHT OTTOBAPA HA U3UCKBAHUATA HA 3AKOHA.

3A,,EnAHA ArpokpPEaUT” AL

e

Bnaanmup BEm-:/
MPEACEQATEN HACO
y
e
ET'bP BoxKos rm KoctaguHosa
3AM.-NPEACEQATEN HA CL YneH HA CA 1 U3NbAHUTENEH UPEKTOP

Ve

Z/&(th TWKOB Papocnasa MACAAPCKA

YNEH HA CA ¥ U3NBAYUTENEH ANPEKTOP NPEACEAATEN HA CJ,
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