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I. AHOOPMALUA 3A APYKECTBOTO

1. CobcTBeHOCT H yNIpaBJ/I€HHE

“Arpo ®unanc” AJICHUI] (“JlpyKecTBOTO”) € aKLHMOHEPHO JAPYKCCTBO ChC ClleHUaHa
MHBECTHIMOHHA 11611 33 CEKIOPUTH3MpAaHe Ha HCOBIKMMH HMOTH, 10 CMHCDHJIA HA 3aKOHA 3a
JAPYXKECTBATA CLC CIENHAIHAa MHBECTHIMOHHA Ield. JpyxecTBoro (yHKIHOHHpa KaTo
cBoe0GpasHa KOJCKTHBHA WHBECTHIMOHHA CXEMa 33 HHBECTHPAHE B HEABHIKHMH HMOTH.
“CeKIOpHTH3aIMATA HAa HCABIKMME HMOTH® oO3Had9aBa, d9¢ JIpy:KecTBOTO 3aKymyBsa
HeIBHKHMHE HMOTH C MAPHYHATE CPEJICTBA, KOUTO € Halpalo 0T MHBECTHTOPH, Upe3 H3/aBaHe
Ha IEHHH KHEDKA (aKIMHK, 00JIMralim).

Jpy:KecTBOTO ¢ yd4pelleHO Ha yupemuTenHO cbOpamnue, mposezeHo Ha 30.01.2006 ., u ¢
BIKCAHO B TBProBCKHS perHcThp KbM Coduiickn rpaackm cpi, OHpMEHO OTICTICHHE, C
pemenwe Ha CTC ot 23.02.2006 r. mo ¢. a. Ne 2125/2006 1., mapteaer Ne 101897, tom 365
ctp. 50. Ha ocuoranwe §4, ar.l or 3axoHa 3a THPrOBCKHA PETHCTRD JIpyXecTBOTO ¢
npeperucTpupano mpe3 Mecert MapT 2008 r. B Thpropckus perucTop KbM ATCHIHATA 110
BIHCBaHUATA U My e onpenencH EMK175038005.

C pemenne Ne 482-JICH1I/19.07.2006 r. KOH ¢ m3mama Ha ,,Arpo ®mmanc” AJCHI]
Juuens Ne 28-JICUI1/24.07.2006 r. 3a W3RLPIIBAHE HA CJIC/IHATA JICHHOCT: MHBECTHPAHE HA
[apHYHA Cpe/icTBa, HaOpaHH upe3 H3jlapaHe HAa HCHHH KHIKA, B HEIOBIKHMH HMOTH
(cexropuTH3AYS HA HEIBMXHAME HMOTH).

“Arpo @unanc” AJICHUL] e cbe cemanume 1 anpec Ha ynpasineaue rp. Codusa 1606, paiion
"Kpacuo ceno", 6yn. “I'enepan Totne6en™ Ne 85-87, er.2.

JeiiHocTTa Ha J[pyKecTBOTO HE € OrpaHH4EHA ChC CPOK.

"Arpo @unanc" AJICUL] uMa erHOCTCNCHHA CHCTEMA Ha yIpaBicHue. [IpyxecTBOTO CE
YIPABISIBA OT CHBET Ha JTAPEKTOPHTE B ChCTAB!

Ceerna Muxaiinoea bosnosa — Ipeacenaren
Hopnanka Knpunosa eab60ora — 3aMECTHHK-TIIPEACE/ATE!
Crosu Paner Koes — M3nbnHuTENEH TMPEKTOD

JpyX€CTBOTO HE ¢ HA3HAYABAIIO MTPOKYPUCTH MM THPrOBCKH IIBIHOMOIIHHIIH.

KoM 31.12.2014 r. aKumoHepH Ha APYKECTBOTO € Hax 5 % OT Iacoeere B 00mIOTO chOpaHUe
ca CIIeJIHHTE JIUIA:

AxnpoHepH ¢ Hax S % kbM 31.12.2014 T,
bpoii nputexkapanu | Paimep Ha yuacTHe B
HanmeHoBaHHe HA AKIHOHEpPA aKUMH KanarTaia karo %
"Arpuon uusect" AJl, EMK 202437552 31919 160 G9,07




BB Bpb3ka ¢ OCBIIECTBSBaHE HA OCHOBHATA CHM JCHHOCT, ,Arpo ®unanc” AJICHIL nma
CKITIOYCHH JTOTOBOPH ChC CHEJHUTE JHIA!

- Banka — aenosatap - ,,O0enunena benrapcka banka” AJl, ¢BC cellanvIle H aapec Ha
yupasaenue 1p. Copus, ya. “Ceera Copusa” Ne 5

- O6eayxeamo apyxectso - ,AI'PO PMTHAHC KOHCVYIIT” EOQOJI, EWMK 175156053, ce
cefanmme M ampec Ha ympaenenme rpag [lmoemus 4003, paiton Cesepen, yi. ..bopuc
Jlaxosma” Ne 10, er. 5, am. 13. ,ATPO ®MHAHC KOHCVIJIT” EOO]I ce npencrapisaBa oT
ynpaeutens Huma Crarucnasosa Toxoposa.

- O6auraumosen 3aem ¢ od0ma HomuHanHa crofioct 5000000 espo, ckmovueH Ha
04.08.2011 .

- OueHnTeNH HA IPHIOOHBAHKTE HENBIXUMA uMoTH - ,Bpaiit Korcynt" OO/L, rp. Codus,
yi1. ,,Avu bye” Ne 72

- HesapucuM (pHHAHCOB OMMT 34 2014 roguHa - CHENUAAIM3NPAHO OUTOPCKO HPEANPHATHE
EIY EJI BU BBJII'APUS” OO/, rp. Codus, 6y ., Konctantur Beauuxos” Ne 149-151.

JpyKECTBOTO HAMA NPaBO Ja OCBLIECTBABA HPAKO ACHHOCTHTE IO EKCINIOATALHS |
OIPHKKA HA IIPHAOGHTHTE HEJBMIKUMH UMOTH, TIOPATHE KOETO € BB3MOXKIIO Te3H JEHHOCTH
Ha 00CYKBAIIOTO APYKECTRO.

2. ITpenmeT Ha aelHOCT

LArpo @umanc” AJICUL] uuBecTHpa HapuyHM CPEACTBA, HaOpaHM 4pe3 EMHCHH LCHHH
KHEJKA, B HEJIRMKIMH HMOTH (CEKIOPHTHU3ALINS HA HEJBIDKAME HMOTH) NOCPSICTBOM IIOKYIKa
HA [IPaBO Ha COOCTBEHOCT W APYTH BELIHH TpaBa BPXY HEJIBHKHMH HMOTH, U3BBPIIBAHC HA
CTPOEXH U TIONOOPEHHS B TAX C LEN NPEJOCTABAHETO UM 3a YIIPABICHNC, OTAABAHE N0 HACM,
JIM3UHT, ApeHa W/HITH TTpoJaxbara uM.

3. UaBecTHIHOHHH eI

OcHoBHATA WHBECTHIMOHHA 1ieil Ha JIpyXecTBOTO € HapacTBaHe CTOHHOCTTa Ha
MHBECTHIIHHTE H IIOIydyaBane Ha TeKYI JOXO/I IIPH KOHTPOIMPAre Ha PUCKA, BKITOUHTEIHO H
upes jmBepcHdHKamUs Ha mOpTdeEHna OT HENBIXHWMH MMOTH. B pasrepHaT BUi,
HHBECTUIIMOHHHTE IIeTH Ha JIpyKeCcTBOTO ca:
e 3ama3BaHe M HapacTBaHe IIa3apHaTa L€HA Ha aKIHHTe, H3JaJCHH OT
JIpyKecTBOTO, Hpe3 peanusHpaHe Ha crabuIen JAoXox MpH  GanaHCEpaHo
pazipeneneHye Ha PUCKa,

e ocurypsBaHe Ha TEKyll DOXOJI Ha akIHOHEPHTE [0 (popmara Ha HaApHYCH
IUBHICHT;

e peanm3alua Ha Mevanba OT PeCTa B CTOMHOCTTA Ha HEJBMXMMHUTE MMOTH, TIPH
TAXHATA NpoJakda;

® OQCHI'YpABAaHC HA JMKBHIHOCT Ha WHBECTHUHUATA Ha AaKOHOHCPHTC Ype3
MpHEMAHC Ha aKIIHHATC Ha APYXKECTBOTO 38 THPTOBHI HA peryIdpaH Iasap.

4. M3ncKBAHAA H OTPAHHYEHHS KbM AKTHBHTE — IPeAMeT HA CEKIOPHTH3AINSA

JIPY’KECTBOTO MOMKE Jd HHBECTHPA B MPABO HA COOCTBEHOCT H APYIH (orpaHUYEHH) BEIIHK
IpaBa ¢caMo BBPXY HENBIKMMH HMMOTH, HAXOJSAINH C€ HA TCPUTOpUATA Ha Perybnuka
bounrapust.



Jpy’ecTBOTO MOXe A2 NpHjobuBa BEIIHKM IpaBa BhPXY [O3CMICHH HMOTH (3eMs),
ONpPCHCICHH  CHOPEN OCHOBHOTO MM M KOHKPETHO —LpSAHAa3HAueHME, ChIIIACHO
yCTPOWCTBCHHTE CXEMH | [IAHOBE H HO{poOHIs yCTPOHCTBEH [IIAH, KAaKTO Cle/IBa:

1. mozeMiieHH WMOTH B 3eMelelCKH TepuTopun — oOpaloTBaeMH 3¢MH (HMBH,
OBOLIHY H 36JI€HIYKOBH I'PAIMHHE, 034, MBI H JIPyTH) H HeoOpaboTBaeMH 3eMH;

2. Mo3eMIIeHN HMOTH B TOPCKH TCPHTOPHH — FOPH H F'OPCKH 3EMH;

3. HO3¢MJICHH HMOTH B ypOaHH3UpaHnd TEPUTOpHH (HACCICHM MECTd W CENHIIHH
o6pasyBaHus), NpeAHASHAYCHH 3a JKAIAIHE, OOMECTBEHOOOCIYKBAIUM, IPOH3BOACTBEHM,
CKNaJIOBH, KYPOPTHH, BHJIHH, CTIOPTHH H Pa3BICKaTeHH (DyHKIHH,

JIpy’:KecTBOTO MOKe JAa TpHmo0HBa [PABO HA COOCTBEHOCT M APYTH (OTPAaHMYCHY) BEIHE
NpaBa ¥ BBPXY HOBOM3IP@XKIAHH M 3aBBPHICHA CTpajl — JKWIHINHH, HEJYCTPHAIHH,
CTONAHCKH, KAKTO M YaCTH OT TAKHWBa CTPaIi.

CEIIacHO 3aKOHA H YCT4aBa Ha J[pyKecTBOTO, TO HE MOXE Aa NpHA0oOHBA HEABIIKUME HMOTH,
KOHUTO ca 0OCKT Ha IPABEH CLOP.

5. Kpurepun 3a H300p Ha HeABHKMMH HMOTH

[Tpu u300pa HA HUMOTH 3a CEKIOpHTH3MpaHC JpyXecTBOTO ce PBKOBOAM OT IPHETHTE OT
CHBETA HA JIMPEKTOPHTC KOHKPETHM KDHTEPHH B PaMKUTe Ha OOIIWTe W3UCKBAHUA H
OrpaHHYEHMS, YCTAHOBEHH B 3aKOHA H yCTaBa:

v llena Ha mpuaoGHBaHe — LEHATA Ha IpHA0OHBaHE TpAdBa &a ObJC B paMKUTE
Ha TpeobraJaBalIuTe [a3apHy LICHH Ha KaTETOPHITA 3CMCAENCKA 3eMs B palfoHa,
KBIETO Ce HaMHpa [apreia;

v T'eorpacKO PA3MONOKEHHE — HIMA OIPAHHYCHHE OTHOCHO Ie0rpadecKoro
pasMoONIOXKEHHe B CTpaHATA Ha NpUoOHBaHaTa 3ems. Ompenemsim ¢akTop €
TTOYBATA JIa MMa Ka4eCcTRa, TOAXO0IAIIHE 3a 3eMeelcka 00paboTka;

v O6paboTBacMOCT Ha 3eME/ENCKaTa 3eM,

v’ Hanuupe Ha apeHJaropd WIH Koomepauuw, ofpaboreamy 3eMATa B
CHOTBETHOTO 3EMIIHIIE;

v Hajnpuue Ha JOTOBOPH 34 HAaEM U apeHnia,
v" BL3MOKHOCT 34 OKpPYIHABAHE HA IIPHTEKaBaHUTC 3CMCHEHCKH 3CMH,

v Tapuemn ¢ mnomn Hax 10 nxa, HO He C€ H3KIHYBA H BB3MOXKHOCTTA 13 OBaar
3aKyIeHH napiens 1 mog 10 gka;

v/ Tlapuenu oT mBpBa A0 [eTa KATETOpPHH, HO CE JOMYyCKa 3aKYyIyBaHCTO Ha
HAPIIETH ¢ MO-HUCKA KaTErOPHs;

v’ Tlapneny ¢ AeHHBENAUUS He O-TOJIsMa 0T HOpMaJIHATA, [I03BOJIABAIIA HeHHATa

06paboTka W 3eMeeNcKa 3eMs, NOIeXKaNIa Ha 3aKylyBaHe, fa ¢ ¢ ,,IPaBAIIHa
7%

dopma

v" TIOJMBHOCT, OTCTOMHWE OT BT M TOMAMO THPKHUINE, HAIHIHCTO HA

IDONBTHHTENHH OTpAaHMYEHMs 32 IOJI3BAHE HA HMOTA:  ENEKTPOIPOBOL,

BOZIONPOBOJ, Ia30IPOBOJ, BOJOAKKA 30Ha H JP.



IL. PE3VJITATH OT AEHHOCTTA

U upesz 2014 r. ,,Arpo @unanc” AJJCHL] crepenoToun AeHHOCTTa CH BBPXY JIBC OCHOBHH
HalpaBJICHUA:

- KOHIIEHTPAIIMA Ha 3aKyNEeHATa 3eMe/leNicka 3¢Ms B IIPHOPUTETHHTE 3a J[py»KecTBOTO paloHH
HA IUIAHHPAHE Ype3 3aMEHH ¢ APYTH JPYXKeCcTBa W YACTHH JIHIA.

- OTJABAHE TIOJ HAeM H apeHyia Ha MAaKCHMAJIEH 1 OT HPHAo0HTaTa 3EMEIEICKE 3eMsl.

1. HaBecTunmoHeH noprdeiin

Kem 01.01.2014 r. JlpyxecrBoro e mpurexapano 140 915 mxa MHBECTHIHOHHHA WMOTH
(3eMeIeNICKu 3eMH), Che cTpaBeTiBa (6atascosa) cToiiHocT 65 125 xum. ea.

Ilpes mepuoma 01.01.2014 r. — 31.12.2014 r. [lpyxecTBoTo € IpuaoOuno dpes 3amsna 351
IKa 3EMECICKH 3eMH, Karo € Jalo B 3amsaHa 332 JKa 3¢MeleNcKH 3eMH. banadcoparta
CTOMHOCT Ha TIPUTOGHTHTE Upe3 3aMIHA MMOTH € B pasmep Ha 112 XL 1eBa, KOSITO € PaBHa
Ha OajaHcoBara CTOMHOCT Ha fAafeHuTe UMOTH 110 xmn.neBa M HampaBeHUTE Pasxolid 10
3aMsaHAaTa.

[lpes mepuoma 01.01.2014 r. - 31.12.2014 r. Jpyxectoro e ornucano 0,267 nxa
3eMeJIE/ICKH 36MH, KOMTO ¢a OTUYK/IEHH ¢hbe 3amore oT O6muna Monna MuTtpornonns. 1Ipes
CBLIHS [ICPHOJL Ca Bh3CTAHOBEHH BPEMEHHO OTIMHCAHH 72 JiKa 3eMEIEICKH 3eMH ¢ DanancoBa
cToiHOCT 42 XML IleBa OT pellleHH B 11034 Ha JIpyxecTBoTO CBAeOHU nena. Otnucanu ca 34
Jixa ¢ Gaancora cTOMHOCT 16 XHII. NeBa II0 3aBE/IEH ChJIEDEH CTIOP.

Kem 31.12.2014 r. [pyXKecTBOTO € HampaBHJO MNPeoNeHKa Ha DPUTeXKaBaHWUTE
MHBECTHIHOHHM HMOTH, ITedanbata B pe3ynrar OT MPOMsIHA B CIIPABEAIHBATA CTOMHOCT Ha
HHBECTHIHOHHHMTE UMOTH € YBEJIMUeHa B pasMep Ha 319 xun. nesa.

Beneacteue na tosa KeM 31.12.2014 r. JipyxkectBoTo oTumTa 140 972 nxa WHBECTHIHOMHH
AMOTH 110 crpapeanusa (banancora) croitroct 65 472 xun. neea unu 88 % oT cTOHHOCTTA HA
akTHBHTE, [IpHIOOHTHTE HMOTH HPEACTABIABAT 3EMENEICKH 3EMH, PA3IPCACIICHH B Pa3IMYHH
peruoHu Ha crpamara. MHBecTHpanute cpeacrea oT Jlpy:KECTBOTO ca B pasMep Ha 43,232
MIIH. JIeBa IIPH CPEAHA 1IeHa Ha TopTdeiia, ¢ BKIIOYEHH BCHIKH paszxony, oT 306,67 Jera Ha
nexap.

O6em Ha npugobuTtata 3emMA (AKa)
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Cmpykmypa Ha nopmeiina om 3emedencra 3ema ho ooaacmu kvm 31.12.2014 2.

O01a o B % oT 0brmug O0ma wIeII B % oT oDIMs
JeKapH KBM obeM 3akynena ICKapd KbM obeM 3axkyreHa
Obmact 31.12.2014 r. 3eMs 31.12.2013 r. 3eMs
Byprac 7050 5,00 7 045 5,00
Bapna 917 0,65 917 0,65
Bemuko TepHOBO 4643 3,29 4 643 3,29
Buaun 9302 6,60 G302 6,060
Bpana 18472 13,10 18 468 13,11
I'abposo 211 0,15 211 0,15
HoOpud 2188 1,55 2 188 1,55
JloBeu 2589 1,84 2533 1,80
MoHTana 33023 23,43 33023 23,43
ITazapmEuK 662 0,47 841 0,60
ITneBen 34796 24,68 34 754 24,66
IInoBouB 256 0,18 256 0,18
Pazrpan 2692 1,91 2692 1,91
Pyce 3673 2,61 3673 2,61
CuimcTpa 932 0,66 932 0,66
CimBeH 205 0,15 205 0,15
Codus 21 0,01 21 0,01
Crapa 3aropa 2873 2,04 2 869 2,04
Toproputiie 4890 3,47 4 890 3,47
XacKoBO 2332 1,65 2234 1,59
lymeH 7310 5,19 7320 5,19
Ambon 1934 1,37 1 898 1,35
O6mo 140 972 100,00 140 915 100,00
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CTpykTypa Ha nopTdpeiina oT 3eMeaenckm semum (Aka) no
obnactu kbm 31.12.2014 r.

bpoii 3eMaHIa bpoii 3emadIna
KoHueHTpanyusi Ha 3emMs kbM 31.12.2014 r. | kBM 31.12.2013 1.
Han 3 000 nexapa B 1 semimiie 3 3
Mexay 2 000 u 3 000 gexapa B 1 3eMuuIne 5 5
Mexay 1 000 u 2 000 nexapa B 1 semIHIIe 16 16
Mexay 500 u 1 000 nexapa B 1 semimiie 33 33

Cmpykmypa na nopm@eiiig om 3eMe0ecKu 3eMu o Kame2opua KoM 31.12.2014 &

% oT oOImHa % oT o0

O01ma oL obem O6wma mwioln B obeM

B JIEKApU KbM | 3aKyNeHa JeKapH KBM 3aKyrena

Kateropus | 31.12.2014 . 3eMsI 31.12.2013 r. 3eMsl
I 18 0,01 18 0,01
11 6 496 4,61 6 496 4,61
11 54 825 38,89 54 732 38,85
v 43 023 30,52 43 023 30,53
A" 21 862 15,51 21914 15,55
VI 9589 6,80 9623 6,83
VII 2776 1,97 2 780 1,97
VIII 748 0,53 726 0,52
IX 1113 0,79 1134 0,80
X 488 0,35 469 0,33
O6mo 140 972 100,00 140 915 100,00
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1 Cmpyxmypa Ha nopmdelina om 3eme0e/ICKu 3eMU 110 Kameaopuu
‘ (Gexapu)
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2. ApeHaHa AefiHOCT

Kem 31.12.2014 r. nmoimra Ha OTHAACHATE MO/ apEHa U HaeM 3€MHM 3a TCKyIaTa CTONaHCKa
2014/2015 roguna e 134 xun axa. (95 % or mpurexasamara 3ems kpm 31.12.2014 ).
CpemHata morosopeHa OT JlpyKeCTBOTO peHTa 3a cromanckara 2014/2015 roaumna KbM
31.12.2014 r. e B pazmep Ha 48,36 nepa Ha JeKap.

Cnpaska 3a omoadenume RO ApeHOa U HAeM 3eMeVeNCKU 3eMU
HO CHORAHCKN 200UHU

Omoadena nod naem u | % om o6uun | Jozosopena cpedna

Cmonancka apenoa nioui ofiem 3axynena | perma Ha dexap /6 | Covbpanu

200una /6 xuaadu oexapu/ * 3ema * nesas * 63eMAHUA
2007/2008 48 50 % 14 99 %
2008/2009 86 69 % 18 97 %
2009/2010 115 88 % 20 98 %
2010/2011 122 93 % 23 96 %
2011/2012 136 96 % 27 98 %
2012/2013 139 99 % 33 92 %
2013/2014 136 96 % 39 72 Yo **
2014/2015 134 95 % 48 57 Yo ***

* KoM KPas KA CbOMBEMHAMA CIMORGHCKA 200UHA
* Py AHUSING CCt OBANCUMY CIIeO KPAs HA CIRONGHCKAMA 200UHA, T.e. cned 30.09.2014 2.
**¥ 08AHCOBO NACMEHY CYMU MO CRIIIOHEHU 002060pH
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III. *THOOPMAIIUA MO YW 33, AJL. 1 OT 3AKOHA 3A CHETOBOACTBOTO H
YJi. 100H, AJI. 7 OT 3AKOHA 3A IYBJINYHOTO NPEJAJATAHE HA HENHOH

KHHKA

1. AHAIH3 HA Pa3BHTHETO H pe3yJiTaTHTe 0T AelinocTTa Ha [l pykecTBOTO

1.1. ®unancoBu KoeGunUueHTH

Mepna

Onucanue Chbipamenne | exaanna | 31.12.2014 | 31.12.2013
Bpoii 0GUKHOBEHU AKLIHN Opoi 3221970832219 708
CTORHOCT Ha AKTHRHTE XHI. JIEBa 74 270 75031
CToHHOCT Ha DACUBUTE XHJ1. JeBa 16 010 14 854
CoBCTBEH KanuTan XHWII. JICBA 58 260 60177
Cpennonpererned Spoil akIMu Opoit 32219 708(32219 708
Hetna neuanta XHI1. JICBa 3281 2 853
L{eHa Ha akui KbM 3 1-BH IeKEMBPH JIEBA 2,78 2,34
Hetna cToitHocT Ha aktuBute (Net Assets Value) NAV XHIL JICBA 58 260 60 177
HeTna cToMHOCT Ha aKTHBHTE Ha e/iHa akuus (Net

Asset Value per share) NAYV per share | 1eBa 1,81 1,87
Hena/Cuetosonna croitnoct (Price to Book Value) | P/B 1,54 1,25
BrsppamacMocT Ha akTHBuTe (Return on Assets) ROA % 4,42% 3,80 %
Bri3epamaemoct Ha cobcTBeHuA kanuTan {Return

on Equity) ROE % 5,63% 4,74 %
IMeuan®a ua axnwms (Earnings per Share) EPS 1eBa 0,10 0,09
Ilena/Tleuanda na axuus (Price/Earnings per Share) | P/E 27,80 26,00
KoedmwseHT Ba 3aanbxHanocT (Debt-to-Equity

ratio) 0,27 0,25
Koedumpenr va maksnaaoct (COL) 1,41 1,95

1.2. AgaJn3 Ha pe3yaTATHTE OT XCHHOCTTA

IIpes 2014 1. JlpyecTBOTO peamu3npa o0IIo nmpuxos B pasMep Ha 6 017 xun. jicpa, B T.4. 5
666 XMl IeBa MPUXOIH OT HAEM ¥ apcHOA HA WHBECTHLMOHHM MMOTH (2013 r.: 4 831 xmn.
NeBa), MPUXOAM OT MPEOneHKa Ha 3aKylleHHTe MMOTH M IIPOMSHATA B CIpaBeTHBAaTa UM
cToMHOCT B pasMep Ha 319 xwi. mesa (2013 r.: 541 xmu. yeBa), IpHXOAH OT npoawxba Ha
HETEKYINW aKTHBH B pasMep Ha 4 xuir. siesa (2013 r.: 4 xun. nesa), APyrE NpUXoAn - 28 XML
nesa (2013 r.: 14 xun. nesa).

[Tpuxomute oT AekHocTTa Ha JlpykectroTo 1Ipe3 2014 1. (0bmuTe mpuxoau Ha JIpyxecTBOTO
6e3 NPUXOAUTE OT IPEOLEHKA HA HHBECTHLIHOHIHTE EMOTH) B pasMep Ha 5 698 xui. nera ca
HapacHatH ¢ 18 % (2013 r.: 4 849 xun. nesa). )

Kem 31.12.2014 r. mnointa ma oTHAJEHUTE MOJ apeHIa M HAeM 3€MH 3a CTOMaHCKaTa
2014/2015 roguHa e B pasMep Ha 134 xun. mekapa (95 % OT IpHTeNaBaHaTa 3eMsl KbM
31.12.2014 r.). Cpenmara morosopena ot JpyxectBoTo perta KbM 31.12.2014 1. 32 2014/2015
CTOMAHCKA rojiMHa Delexn HapacTeade oT 25 % u e B pa3Mep Ha 48,36 neBa Ha jieKap CIpsMo
38,76 neBa 3a 2013/2014 cromancka roguna. [Ipuxoaure Ha JIpykecTBOTO OT apeH/ia M HACM 32
2014 1. ca B pasMep Ha 5 666 X¥IL. JeBa U ca HapacHaTH cb¢ 17 % cupsMo CHINHA IIEPHOJ Ha
npenxomara rofguaa, xorato ca 6unn 4 831 xun. nesa.

14



CeriacHO M3MCKBaHHATA HAa 34KOHA 34 JPYXKECTBATA ChLC CIICHUANNA HHBECTHUIMOHHA LEL
He3aBHCUMHUTE €KCIEpTH OT ,,bpaitt Korcynr” OO/] oneHsBar HEIBUKMMHTE HMOTH IIPETH
TAXHOTO 3aKyllyBdHE M B Kpas Ha Bcika (DWHAHCOBA TOJIMHA, WIH IPH HACTHIBAHE HA
IIPOMAHA ¢ IIOBEYE OT 5 HA CTO B MHACKCA HA 1[EHUTE Ha HEIBIKAMHTE UMOTH, HIH B HIICKCA
Ha uabnanusa, onpexenel oT Hamwowanuus craTHcTHYeckH mHCTHTYT. KM 31.12.2014 r.
WHBCCTHLIHOHHUTE UMOTH B bamanca Ha JIpyXecTBOTO ca OTpa3eHH MO TAXHATA I1a3apHa
CTOMHOCT ¥ ¢a B pasMep Ha 63 472 xun. ne. uimu 88 % ot croiiHocTTa Ha akteBUTe, CHraacHo
CUCTOBO/IHATA IOMTHKA HA JIpyXKEeCTBOTO BBB (PMHAHCOBUTE OTYETH € W3FON3BAH MOIETBT
Ha COpAaBCUIMBATA CTOMHOCT 3a MOCHCABAlla OLEHKA HA HMHBECTHIIMOHHHTE HMOTH.
IIpuxomuTe B pe3ynTar OT IPOMSIHATA B CHIPABCHTMBATA UM CTOMHOCT € B pasMep Ha 319 xu.
aeBa.

Pasxomute 3a ympasnenne H obcnmyxksane Ha Jpyxectsoto, cernacuo 3JCUL u an. 60 or
ycTaBa Ha ,,Arpo ®@unanc” AJICHUL], B paMkuTe Ha e)iHa KaJeH/apHa TO/MHA, He MOXe 1a
Ha XBbpId 7 (cemeM) Ha CTO OT CTOMHOCTTA Ha aKTMBHTE HO OanaHca Ha J[pyKecTBOTO,
BKJIOUCH B TOAMINHHA (DMHAHCOB OTHYET 3a TOJAMHATA HA HAYHCIABAHCTO Ha DAa3XOIUTE.
Pasxongure 3a ynpapienme u obcmyxsaHe Ha J[pyXKecTEOTO BKIOUBAT Pa3XOAWTe 3a
BH3HATPAXKACHHL Ha WICHOBETE Ha CHBETA HAa JMPEKTOPUTE, HA oOCHYKBAIIHUTE APYKECTRA,
Ha PEerucTpUpanMs OJUTOD, OUEeHUTENHTe U OaHkata - nemosutap. Te3w pasxomd 3a 2014
roguHa ca B pasMep Ha 1 639 xun. nesa u npeactapnseat 2,20 % oT cToHHOCTTA H AKTHBHTE
no Oananca Ha JlpysxectBoTo Kb6M 31.12.2014 1, (2013 r.: 1 555 xuu. nesa; 2,07 %)

[Teuanbara #a [ipyxecrBoto 32 mepuonaa 01.01.2014 r. — 31.12.2014 1. e B pasmep ua 3 281
xuur, nesa (2013 r.: 2 853 xun. nesa). Cnen nmpeobpazyrane ceriaacuo @wi. 10, an 3 ot 3ACHL]
()HHAHCOBHAT Pe3yNTaT, KOHTO € OCHOBA 32 W3YHCIEHHE HA 3aIbKHTEIHHS JHBHIECHT (Wi
10, an.1 ot 3JICHLL) ¢ 2 996 xuin. nera.

PasmepwT Ha pa3npegeneHreTo oT nevdantara 3a 3abDKHTEICH JUBHACHT € 2 697 XHIL NeBa,
KaTO peIleHHe 3a Tosa Tpiabpa na ce Bieme 0T OOMmOTO CLOpaHNC Ha AKIMHOHEPHUTE Chel
IpHeMaHe Ha ojuTHpaHus duHaHCOB oT4eT 3a 2014 r. CyMaTa e HAYKCIEHA W € IIPH3HATO
38/[bJDKEHUE KBbM aKI[MOHEPHUTE 3a JUBHICHTH B OTHeTA 3a (PUHAHCOBOTO ChCTOSHHE KHbM
31.12.2014 r.

2. Baxan ce0uTHg, HacTHOHIH caeq 31.12.2014 r. 5o gaTaTa Ha U3TOTBAHE HA 0THETA

Ha 04.02.2015 r. 6ewme nmoraceHa IpeAcpodHO IAJIaTa TIIABHALA [To o0OnuranuoHeH 3acM [SIN
xon Ha emucuara BG2100014112 rejHo che ceMOTO 1O peJi KYIOHHO IIaNiaHe ¢ Majex
04.02.2015 r. BeB BpB3Ka ¢ ropuoTo ,,.bearapcka dounoesa Gopca — Codus”™ AJ] npekpatu,
cuutado ot 29.01.2015 r., peructpanugara Ha eMHCHS OOJIHTALHMHA ¢ eMHTCHT "Arpo ®unanc"
AJICHLI, 6opcoB ko Ha emucusra: 6AGB, ISIN koa va emucusta: BG2100014112 B pazmep
#a 5 000 000 ¢Bpo u nanex 04.08.2016 .

3. IlepcnexTHBH 3a 0bAemMOTO pa3BuTHe Ha [IpyKecTBOTO

C u3MeHeHHst B 3aKoHa 3a cOoDCTBEHOCTTA M MOI3BaHeTo Ha 3emesiencku 3emH (3CLI33) ot
mait 2014 r. (JIB Op. 38/2014 r.) Oeme ch3aaaeHa HOBA &l 7 Ha Wi, 3 OT 3aKOHA ChITIACHO
KOSITO:

~He mozam 0a npudobusam u 0a NPUMeNCasam npago Ha cobCmMeeHoCcH 6bPX)Y 3eMe0encKU
3eEMU.

1. mupeoscku Opyxcecmeq, 6 KOUmMO CHOPYICHUWUME UAU GKYUOHepume cq MAPAKo Uil
KOCBEHO OpYICECMEA, PecUCMPUPAHI 6 IOPUCOUKYUY ¢ NpedepeHyuaner OaHbYEeH PENCUM,

2. Mbp2o6CKU OPYHCECMBA, & KOWMO CHOPYICHUYU UTU GKYUOHEPU CA UYHCOeHYU, U3EDH
Qusuueckume auya no an. 4 u 5, wiu yyxcoecmpani I0pUOUYecKy Tuyd, U3svH me3u no an. 4
u 6, KAGKMO U COHOMUYHU MBPEOBCKU OPYHCECHBA, Y4peoeHu om maxueéd Qu3uyecky wiu
IOpUOUHECKY AUYa;
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3. aryuoHepH OPYICECMEa, KOUMO CA U3OATH AKYUY HQ NPUHOCUmEN.™

C mwmerenue B 3CII33 or ¢erpyapm 2015 r. (JIB 6p. 14/2015 r.) Osdxa npeaBujeHd H
CAHKIIHH IIPH HECIIA3BAHETO Ha TE3H PasopendH.

JpyXecTBaTa ChC CHEIMAINA HHBCCTHIMOHHA LIEN €a Ch3jafeHu Ha 0aza Ha ClelHaHHA
3aKOH 3a APYKECTBATa Che¢ cnenmanHa uuasectunuonda nen (34CHL) u ca aknuoHepHH
OPYXKeCTBa, KOUTO HAOHpaT CpeicTBa Upe3 MyOIMYHO Npeajiarane Ha aKIUH, KOUTO CPEeICTBa
MOTAT JIa pa3XO/BaT 33 WHBECTUPAHE B HEIBIKHMH HMOTH MM B3emanud. CBITIACHO 3aKOHA
Te3N JIPY’KECTBA €A 3a[LIDKATEIHO NYOAHYHH W KaTO TAaKHBA AKIMHTE MM Ca CBODONHO
IIPEXBBPISIEMH ¥ THPIYBAHM HA PEry/IupaH Iazap. [fo TO3W HawwH, HATO CAMOTO MyOIHYHO
APYKECTBO, ASHCTRAINO Ype3 YIPABUTENHHTE CH OPraHH, HUTO CAMUTE YIIPABUTETHH OpraHu
6EXa MOINH Ja YIPAKHAT KOHTPON BBPXY JHI@Ta, KOKTO OMXa MOIMMH jAa NpPHI00HAT
KaYECTBOTO HA AKLHOHEP.

[punaradero Ha peTylanusTa I[I0 OTHOWICHME HA JIPY/KECTBAaTd ChC CHCIHAIHA
WHBECTHIIMOHHA Lei OH MOTIO Ja JOBede /10 HempeodOoNHMH IIpoOaeMH  IMpea
(QYHKIMOHUPAHETO ¥ MEPCIIEKTABHTE 38 YCTOHUMBO pasBUTHE HA J[PYKeCTBOTO.

4, JeiicTBHs B 06,1ACTTA HA HAYYHOH3CJIEJOBATE/ICKATA i Pa3BoiiHATA ACiTHOCT

TTpes 2014 r. Jlpy*ecTBOTO He € H3IRBLPIIBANO HAyUHOHM3CIE/OBATENCKA B Pa3BoiHa JeHHOCT
M HAMA MATCHTH H JIANCH3H.

5. Hadopmanus, H3MCKBAHA M0 peda Ha 91. 1871 1 247 o1 Thpropexus 3aKoH

5.1. Ha ocuoBanue wi. 1871 or T3 cbBeTHT Ha AupekTOpHTE Ha ,,Arpo @unanc” AJICHI]
aeitapupa, de JIpyrecTBOTO He € IPHA00HBAI0 COOCTBEHH AKIHH TIPE3 OTUECTHHUA IIEPHO.

5.2. llpupobuTHTe, NOpHTEXABAHHTC H IPEXBBPIEHHTE OT WICHOBETe Ha CBBETA HA
JIMPEKTOPUTE Tpe3 TOAWHATA aKI[HH H OOJHTalliy Ha APYKECTBOTO — HAMA TAKUBA CITyYaH.

5.3. IlpaBata Ha WiCHOBETE HA CHBETA HA AUPEKTOPUTE Ja HPHAOCHBAT AKIUM U OOIHralliu
Ha JIpy’KeCTBOTO — HAMa OrpaHudeHus; wneHoere Ha CJ[ Morar Ja nprjoOHBAT aKIHH H
obyaranui Ha JpyKecTBOTO IO Pe/ia Ha JeHCTBAIIOTO 338KOHOATCIICTBO. Crrimacuo wi. 16 ot
3akoHa cpenyy MasapHUTE 3M0yHoTpeOH ¢ (HHAHCOBM HWHCTPYMEHTH JIHIATa, KOHTO
H3IIBIHABAT PHKOBOMHM (QYHKIME B eMHUTEHT, yBedoMaBaT nucyMeHo KOH 3a cxmouenute 3a
TSXHA CMETKA CJASNKH C aKIfHK, H3JaJCHH OT EMHTEHTA, KOMTO ¢a JOIYCHATH O TBPTrOBHA Ha
peryJEpaHns mazap ¢ IEepHBaTHA HIH OPYIH (QHHAHCOBH HHCTPYMEHTH, CBBP3AHM C TE3H
aKI{H, B CPOK 5 pabOTHH JHH OT CKIIOYBAHETO Ha CAENKATa. 3a/(b/DKCHHETO 33 yBEJIOMABAHE
He ce TIpuiara, korato ofuiata cyMa Ha caenkure He mpesumasa S000 nB. B paMKMTE Ha €1Ha
KaJleHJlapHa I'oJHHa.

5.4 YyacTWe Ha UIEHOBETE HA CHBETHTE B THPIOBCKH IPYKECTBA KaTo HEOIPaHMYCHO
OTTOBOPHH CBHAPYKHHIM, [PUTESKABAHETO Ha MOBEYe OT 25 HA CTO OT KalWTana Ha ApYro
JIPYKeCTBO, KAKTO B Y4acTUeTO UM B YIIPABJIEHHETO Ha APYIH JPYKECTBA HIH KOOICpariy
KaTO NPOKYPUCTH, YIIPABUTENH HIH YICHOBE HA ChBETH!

5.4.1. Crosu Panep Koer, 4wieH Ha CHBETA HA JHPCKTOPHTE M H3NLIHHTEICH MHPCKTOP OT
BIIHCBAaHETO B THProBeks peructrsp ¢ gata 03.01.2014 1.

YyacTHs B TBPrOBCKH APYKECTRA KATO HEOTPAHMYEHO OTIOBOPEH ChAPYIKHUK: HiIMa
[Mpurexapane Ha [0Bede OT 25 Ha CTO OT KAlUTala Ha APYro APYKECTBO: HE NpUTexKasa
VyacTes B YIPaBHTEJIHA H/HIM KOHTPOJHH OpraHH Ha IOPHARYECKM JIHIA, M3BLH “Arpo
Qunanc” AJICHLL: me yyactBa;
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5.4.2. Cetna Muxaiinosa BosiHosa, [Ipencenaten Ha ¢hBeTa HA TUPEKTOPHTE OT BIMCBAHCTO
B Teproeckus peructTsp ¢ aata 03.01.2014 r.

VYacTHs B THPrOBCKH IPYKECTBA KaTO HEOIPAHUUEHO OTTOBOPEH Ch/IPYKHUK: HAMA
TIpureskaBane Ha [IOBEYE OT 25 Ha CTO OT KaNHMTIA HA IPYTO APYKECTBO: HE IPUTCKABA
YuacTds B YIpaBHTENHM W/WIM KOHTPONHE OPraHH HAa HOPHAMYCCKH JIHIE, M3BBH “ATpo
®upanc” AJICHLL: ve y4acTsa;

5.4.3. Mopmarka Kupunora I's1p608Ba, 3amMecTHHK-NPeSCeIaTeN HA CHBETA HAa TUPCKTOPHTE
OT BIIHCBaneTo B Thproeckus peructsp ¢ gara 03.01.2014 r.
VYacTHA B THPTOBCKH APYXKECTBA KaTO HEOTPAHHYEHO OTTOBOPSH CHAPYKHUK: HAMA
TpureskapaHe Ha IIOBeUe 0T 25 Ha CTO OT KaluTala Ha APyro APYKECTBO: He IPUTEXABA
VyacTHs B yNPABHTENHHM W/MIH KOHTPOJHH OPraHH HA IOPUIMYCCKH JHIEA, M3BBH “Arpo
Gunanc” AJICHLL:

*  Vmpasuren Ha "Owmera arpo mHBect" EOO/, EMK 201304848,

*  Vnpasuren Ha "loner - 2000" EOO/T, EMK 115574548,

*  Vupasuten Ha "Tomant” EOOM, EMK 130749622,

» Vopasuten Ha "Okom Koncynr" EOOJL, EMK 130728400

5.5. lIpes OTYeTHHs IEPHO] WICHOBETE Ha ChBETAa Ha JMPEKTOPHTE Ha ,,Arpo duHAHC”
AJICUIL unu cBLP3aHH ¢ TAX JNUI@ He ca CKIYBaiM ¢ JIpyKeCcTBOTO IOTOBOPH, KOUTO
HM3IM3aT M3BBH ObOuuaiinata My AefiHOCT HIIM CBIIECTBEHO C€ OTKJIOHSABAT OT IId3apHHTE
YCJIOBHSL.

6. Hannune Ha xJoHoBe. lIpurexaBame Ha Js/IoBe HWIM aKIHH 0T 00CTy:KBAamo
JIPY:KeCTBO.

,»Arpo ®unanc” AJICUL] nsama knoHoBe. JpyKecTBOTO He NpUTEKaBa AAI0BE HIIH AKIHH OT
o0CTy>KBaIIO JPYKECTBO.

7. OcHOBHH PHCKOBE Npel AeHHOCTTa H NOJHTHKA Ha JIpyXecTBOTO MO YNPABJIEHHETO
HM.

UnsectunuuTe Ha JIpyiKECTBOTO B HEIBHIKAMH HMOTH (3€ME/ICTICKA 3€MHU) ¢a HO/ITOXCHE Ha
pasiIU4YHM DPHCKOBE, BKIIOUHTENHO DPHCKOBE, THIWYHH 34 MHBCCTHPAHETO B HEBHXHMH
HMOTH (3CMENENCKH 3eMH), KakTo M puckose, coemupuunu 3a [IpyxkecTBoto. AKO
MHBECTHIIHHMTE Ha JIPY’KeCTBOTO HE TEHEpHpAT AOCTATBYHO [PUXOAH 3a IIOKpMBAHE HA
HETOBMTE DPA3XOAH, BKIIOYUTEIHO MO OOCIyXKBaHE Ha CBEHTYaJHO B3CTH 3a¢MH, IUe CC
HaNoXKH JIpyeCTBOTO Ja yBEIMUH 3a/TBKHIIOCTTa CH. ToBa OF HMAN0 CEPHO3HO HETAaTHBHO
OTpaKCHEE BBPXY pasMepa Ha medanGara Ha JIpyxecTBOTO U CICIOBATENHO — BEPXY pasMepa
Ha pasiipelessHATe AUBHICHTH MEK/Ty HETOBUTE aKIHOHEPH, KaKTO H Ha Ma3apHUTe LICHY HA
axKIwnuTe Ha J{pyKecTBOTO.

PuCKOBE IPH HHBECTHPAHETO B 3eMeIE/ICKH 3eMH (CEKTOPHH PHCKOBE)

IIpuxoauTe, medanfara ¥ CTORHOCTTA Ha MPHTEXaBaHUTE OT JIpyKeCTBOTO MMOTH MOTraT Iad
fpmar HeGIATOTPHATHO 3aCerHATH OT MHOMXECTBO (AKTopu: KOHIOHKTYpa HA masapa Ha
HE/IBMKHME HMMOTH M TIO-CIEI[HAIHO Ha IIa3apa Ha 3eMEJeNcKa 3eMs; CIOoCOOHOCTATE Ha
JIpyKecTBOTO fia OCUrypH e(heKTHBHO YNIPABIEHNE; OIPHKKA HA MMOTHTES, HKOHOMHYECKAA
KIHMAT B CTpaHaTa H JIpYyri.

BraMoxHO e, ako JpyxecTBoTo ObAe IPHHY/EHO Ja Mpoiane 65p30 NPUTCKABAH napLed,
TOBA Ja CTaHe Ha NO-HHCKA OT NMA3apHATA [IeHa HIIH CIPAaBE/IIMBATA [EHd, KOETO Ja HAMATH
ITaHHPAHATA RB3BPAAEMOCT OT JelirocTTa Ha J(pyKecTBoTo. [1a3aphT Ha 3eMENCIICKY 3eMH
cTaBa Bce NO-NTHKBHACH. T1opaas ToBa pPHKOBOJACTBOTO HA JIpyKECTBOTO CUMTA, HE BIMAHHETO
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Ha TO3H pHCK 11e Obae cnabo U B ciydait Ha HeoOxoaumocT JpyxKeCTBOTO Lie € B ChbCTOSAHHE
JIa ITOJTyYH CIIpaBeUIMBA IISHA 3a ITaPIIEITH, IPSIOKESHE 3a poaaxda.

B mpoueca ma npumobupaHe Ha akTUBHTE Ha JIpyKeCTBOTO CHINECTBYBA PHCK OT 3abaBsHe
CKNIIOYBALETO HA CJeiKaTa B CPaBHEHHE C IBPBOHAYATHO IUTAHHPAHHTIC CPOKOBE HIH
pasxojau. ToBa 0T cBOA cTpaHa MOMKE Jia NOBEJE /0 IOBHINABAHE II€HATA HA IIpHA00HBANC,
KaKTO M JO IpPeKparsBaHe Ha NPEIBAPHUTENIHO CKIIFOUEHH CIIOPA3YMEHHS C IOTEHLUAIHU
apeHnaToOpH. 3a Jia Orpaluyu TO3H PHUCK, pyKecTBOTO OCHINECTBABA HEIPEKBCHAT KOHTPOI
BLpPXY MpOLECHTe Ha NpuaoOrBawe HA 3eMeyIeNICKM 3eMHM, C OTNled cHa3paHe Ha
IpeABAPUTEITHO 33TOKSHHTE OFO/DKETH W CPOKORBE,

OcHOBHA 9acT OT IpHXoauTe Ha JpyxkecTBoTO ce hopMHpaT OT IIONYICHATE apeHIH / HaeMH
OT OTZaBaHe Ha aKTHBHTE, KOMTO Ca BKJIIOYEHH B HETOBHs MHBECTHIMOHEH mopTdheiin. Tosa
oIpenens ¥ 3aBUCHMOCTTa MY OT (HHAHCOBOTO CHCTOSIHHE HA APESHIATOPUTE / HaeMaTenuTe 1
TAXHATA CIOCOOHOCT Jla 3allallarT TeKYIIMTE CH 3aIb/DkeHus. 3a ja w30erHe npekajieHara
3a8BHECUMOCT OT (PMHAHCOBOTO CHCTOSHHE HA CBOHTE apeHIATOPH / HaeMaTelH, JpyXKecTBOTO
H3BBpIIBA M CMATA J4 H3BBPIIBA MOJ00p HA CHINKATE, KATO MPEANOYHTAHH Ime OBbaatr
NapTHEOPHUTE, JOKA3AIH CBOHTE IIpOMECHOHAIHH YMCHHS H KOPEKTHOCT B chepaTa cH Ha
paboTa.

HamanenueTo Ha mazapHuUTe HHBA Ha PEHTUTE CLOI0 O IIOBIHMATO OTPHIATEIHO BBPXY
TIPUXOAATe Ha JIpyKeCcTBOTO, ChOTBETHO BBPXY HEroBara leuanba ¥ Bb3BpalllacMOCTTa Ha
WHBECTHIMATA He aKITMOHepUTe. TBPCEHETO HA 3eMEIENICKU 36MHE 0] HAEM M apeH/ia 0CTaBna
cTabmIIHO, Opajl KOETO PLKOBOACTBOTO Ha JpyKecTBOTO CUMTA, Y€ BIHSHHUETO HA TO3H
puck e Objie cnado.

JlpyxecTBOTO HE rapaHTHpa IIBJIHA 33eTOCT Ha OTABAHHTE OT HEIO 3€MH TOJ apeHia.
Br3MOXKHO € [a BB3HHKHAT I[EPHOJH, NPe3 KOHUTO, NMOpagM TEXHHUYECKH LPHYHHE HWIH
Ia3apHH YCIOBHS, Ja He ObJaT NPHBICUCHHM apeHIaToOpH. JluIicaTa Ha apeHJaTOpH 34
TMPONBLIDKUTENIEH HEPUOJL OT BpeMe 0O ce OoTpazwio IpsAKo BbPXY HaMandBaHe Ha
INIAHUPAHUTE NPUXOAU OT apeH/ia oT AajeHus uMoT. C orie/| OrpaHHYaBAHETO HA TO3M PHCK
HpyXecTROTO U3BBPIIIBA HHBECTHIIME B 3€MEJENICKH UMOTH CIIE]T ITPEABAPHTENHO IPOYYBAHE
¥ choOpazsgBaHe ¢ TEHICHIMHUTE 32 PAa3BHTHE Ha palioHA, KAKTO U ¢ HAINacuTe Ha ObjcHmTe
apeHIaTOpPH.

Puckose, cnenuguynu 3a JpykrecTBoTO

OrepaTUBHUAT PUCK CE€ OTHACH JO PHCKA OT 3ary0d WIM HEOYAaKBAHH pasXOdH, CBBP3auH C
JefHOCTTa Ha JpPYy’KeCTBOTO, IpobiieMH B TeKyLIHs KoHTpod. Jlokoakoro “Arpo OwHanc”
AJICHUL] mo 3akoH He MOXKE Ja W3BLPINBA JEHHOCTH H3BBH ONpPEINC/ICHHTE B 3aKOHA 34
JpyKecTBaTa ChC CHelMalHa WHBECTHIIMOHHA II€Nl, OCHOBHHTE OIIEPATHBHE PHCKOBE Ca
CBBP3aHH ChC 3ary0u, IpeIM3BHKAHM OT JICHCTBHATA HA 0OCIYKBAIIOTO APYKECTBO, OaHKaTa
— JETO3UTAp W YUPaRHUTEIHHS OPraH Ha ApyxKecTBoTo. C Les Jid OrpasdyYM BBE3MONKHHTE
3aryom “Arpo Ounanc” AJICUL] cxmousa THCMEHH TOTOBOPH ¢ 0OCIYKBALLIOTO APYXECTBO
¥ 0aHKa - JeMo3|Tap, KOUTO SCHO PEerVIaMEHTHPAT IPABATA, 33IB/DKCHHATA H OTTOBOPHOCTHTE
Ha CTpaHWTe MPU HapyllaBaHe Ha JOTOBOPHTE.

O06n1u (cMcTeMHH) PHCKOBE

OBmmTe (CHCTEMHH) PHCKOBE €A PHCKOBE, KOUTO C& OTHACAT 0 BCHYKH CTONAHCKH CYOCKTH B
CTpaHaTa ¥ ca Pe3ylITar OT BhHIIHMK 3a JIpyKECTROTO (PAKTOPU, BbPXY KOHTO TO HE MOXKC Ja
OKa3Ba BIHAHHE. TaKWBa Ca PEryIANHOHEeH, KPCOUTCH, BAIYTEH, HMH(IALHOHEH H
MOJMATHYCCKA PUCKOBE, HEONAarONpusATHH ULPOMEHU B AaHBYHHIE B JAPYTH 3aKOHH,
MaKPOMKOHOMHYECKE PUCK U BIHMSHHE HAa CBETOBHATA (PUHAHCOBA KPH3a.
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C manpasenuTe npomenn B 3CII33 ot m. maif 2014 1. (JIB 6p. 38/2014 r.) u M. deBpyapu
2015 r. (JIB 6p. 14/2015 1.) crIecTBYBa PHCK JIPYXKECTBATA ChC CICHHATHA WHBCCTHIHOHHA
i€, KOUTO HHBECTUPAT B 3EMCICICKA 3eMs Ja ObJaT CAHKIHOHHPAHKE B OIPOMEH pasMep B
clyuall we cpeil aKUHOHEPHTe MM ¥MMa HHIE, NONaJallo B HAKOS OT KareropuuTe JMIa,
HAMAIIH ITPaBO Aa NPUTEXKABAT COOCTBEHOCT BBPXY 3EMEICICKA 3EMSI.

8. Hsnbanenme Ha Ilporpamarta 3a npuiaarage Ha MeKIYHADPOJAHO TMPU3HATHTE
cTaHIapTH 3a 106po kopnopaTusHo yupasienue (1. 100m, an. 7 ot 3IITTHK)

IporpamMaTta 3a IpWIaraHe Ha MEXIYHAPOJHO MPH3HATHTE CTAHOAapTH 3a ZH00po
KOPHOPATHBHO yhpapinenne Ha ,Arpo @unanc” AJICHL] Ge HsroTBeHa 33€IHO C TOAUITHUA
¢urancos order 3a 2006 r. ¥ npHeTa 3ae7HO ¢ HeroBoTo mpueMane. [IporpaMara onpejens
IpapaTd M 3aAbDKEHHATA HA OTACNHHTE ydacTHWIM B JpyXkecTBoTO - CBBETa Ha
JVPEKTOPUTE, MEHH/DKMBHTA, aKIMOHEPHTE M 3aWHTEPECYBAHHTE JHIA M pPerIaMeHTHpa
TPONEyPHTE U MEXaHM3MHUTE 32 B3EMAHETO HA KOPIopaTHBHH pemenus. IIpes 2014 r.
JIpy’KecTBOTO € CIa3Balo IPOrPaMaTa M He ¢ IMPABHUIIO W3MEHEHHHA B Hed. B ChOTBETCTBHE C
IPUHIHIIATE 3a J00PO KOPIOPaTHBHO ympapienue, monuTekara Ha CJI ma [IpykectBoto 1
npe3 2014 r. 6e HacoteHa KbM apaHTUPaHe BL3MOKHOCTTA HA aKIIMOHCPUTE Nd yHPaXHABAT
CBOMTE OCHOBHH IIpaBa, CBIIIACHO HOPMAaTHBHATA Ypeaba U ycTapa Ha JIPy>KeCTBOTO, KaKTo H
33 pa3sKpHBAHETO Ha HeoOxomumara uHbopMamms oT “Arpo ®@unanc” AJICHLL, cvrmacHo
3akoHa 3a MyOIHYHOTO mpeitarane Ha neHnu kamwka (3IIIK), Tepropekus 3akon (13) u
HapenOWTE, perjaMeHTHpAamld HM3HMCKBAHMSATAa KbM  JpYKeCTBaTa CBC  ClCIHANHA
HHBECTHITHOHHA e

CeBeTHT Ha JHPEKTOPHTE HAINPABHM aHAIWN3 HAa IporpamMara 3a JoOpo KOPIOPaTHBHO
YIpaBICHHE B Kpas Ha TOJAWHATA W JEHCTBHATA, KOMTO C€ MpedIpHeMaTt 3a U3IbIHEHAC Ha
HOCTABEHMTE IeNH. YCTAHOBH Ce, 4Ye JCWCTBUATA NpE3 H3TEKNaTa TOJHHA AOIPHHACHT 34
I3IBIHEHHE Ha NpOrpamMaTa W CIOMaraT 3a IOAIbpKaHe Ha ja00po KOPHOPaTHBHO
ympasieHue B ,,Arpo ®unanc” AJICHLI,

Ha 71034 eTam He ce Hanara IpeOLiEHKA HA Mporpamara M NpOMsiHa, a caMo Habensaspaxe
aeictusATa 3a 2015 1.

OcnrypﬂBaHe 3AIMKATA HA NPaBaTa HA BCEKH €UH 0T AKITHOHEPHTC

JpyKeCTBOTO OCHTYpSBa HeOOXOAMMH YCJIOBHA M MH(QOPMALHS, 32 Ja MOTaT aKIHOHCPHUTE
Jia YIPaXKHABAT CBOMTE IIpaBa, KaKTO ¥ TapalTHpa IeI0CTTa Ha HHPOPMAIIUITA.

B m3iusiHeHMe Ha 3aTbDKEHHAT4, NPOM3THHan oT wi. 116r or 3axoHa 3a IyOJIHYHO
Ipe/UIarage Ha NEHHH Kuwka, ,Arpo ®unanc” AJICHI] ockmectsasa eeKTUBHA Bpb3Ka
MEXY YIIPaBUTE/THHS OPIaH M BCEKH €IHH OT aKLUOHEPHUTE H JIMIATA, TIPOABHIIH HHTEPEC 14
MHBECTHPAT B IIeHHH KH¥KA Ha JIPy/KECTBOTO, KATO UM IPEJOCTaBs MH(POPMALHS OTHOCHO
CBOETO TEKYyIOTO (GHHAHCOBO M HKOHOMHYECKO ChCTOSHHME, KakTo M BCAKA Jpyra
uadopmalyd, Ha KOATO T€ HMAT NPaBO II0 3aKOH B Ka4eCcTBOTO CH HAa AKUHMOHCPH HIIH
HHBECTUTOPH.

PampnBaHe Ha HHll)OpMaHHH H HHHIHATABHU HACOYCHH KBM AKHHOHEPUTC

Craspaiiky wsHcKpamuaTa Ha wi.116r, an3, 1.4 ot 3IIITIK, Bcruky HEOOXOMUMH OTYETH H
yBegoMieHus 0T J[pyxectBoto no Komucusra 3a QUHAHCOB HAA30p, PETYIHPAHMs masap -
"Bearapcka ¢ougosa Gopea — Copua" AL u "lentpanen nenosutap” AJl, ca IOATOTBEHH H
M3NPATCHH B PETIaMEHTHPAHTE CPOKOBE.

CBIUIACHO M3KUCKBaHeTo HA wid43a u ci. oT Hapenda Ne 2 xa KOH, BLB BpB3Ka ¢ 4. 100T,
a3 or 3MTILK, [pyxecTBotro paskphpa perylHpaHaTa HHpopMamus ¥ 1pes
obIecTBEHOCTTA dpe3 m3bpana or Hero uH(opmanponna Memms ,bioreTHH” Ha
Unsectop.bl'. [lsuiara uHbOpManus, Npej0CTaBCHA HA MeHATA, € HaiWqHa Ia CHCAHMA
HHTEpHET aapec: www.investor.bg/bulletin
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CBOGBPEMCHHO € OCHTYpeHO MyOIHKYBAHETO HA 3aJbIDKUTENHaTa HHGOPMALMS Ha
IpyxecTeeHus caiit www.agrofinance.bg.

IsnaTa KopeciaoHAcHIus ¢ KomucusTa 3a ¢uHaHCOB HAN30p, ,.bearapcka Gonnosa dopca —
Codusa” Al u "llenrpanet gemoszutap” AJl e 00paborBana B CPOK ¥ ¢ IpHIKATa Ha 100Ep
TBPrOBEI, M0 HAYHH, KOHTO 000CHOBAHO C& CUMTA, Y€ € B MHTEPEC Ha BCHUKHM aKIMOHCPH HA
JPYKECTBOTO.

Martepranmure 3a cBuxaHuTe oOmm chOpaHus ca Ouny M3NpalllaHd M IPEIOCTABIHH
CBOEBPEMEHHO HA BCHYKH aKIMOHEPH, TOUCKAIH Ja Ce 3al03HaiT ¢ TIX.

OXUTOPCKH TOKJIAIH 32 BCEKH 0T IIEPHOAMTE, 32 KOHTO C¢ H3HCKBAT OAHTHPAHH
(pMHAHCOBH OTYETH

OmuTopckrTe DOKNAAM KbM OJMTUPAHW TOJHIIHH ¢uuancoBu oTuery 3a nepuoja 2006 r. —
2014 r. ca OpeACTABEHH 3a€IAHO C OAHTHPAHUTE (QUHAHCOBH OTHYETH B Komucusara za
dbuHAHCOB HA3OD.

Mexauaan GUHAHCOBH 0T9eTH

MexauHauTe (prHancoBd oTdetd 3a 2014 T. ca mpeicraeny B Komucusta 3a (QHHAHCOB
HaJ30p CHC CIEIHUTE BXOMANIN HOMEpa:

[-B0 Tpumeceune Ha 2014 r. Bx. Ne 10-05-10206/29.04.2014 r.
II-po Tpumeceune na 2014 r. Bx. Ne 10-05-18785/30.07.2014 r.
11I-To TpuMeceunme va 2014 . Bx. Ne 10-05-26383/30.10.2014 .
IV-to Tpumeceune Ha 2014 1. Bx. Ne 10-05-2519 /30.01.2015 1.

Poasi na ChBeTa Ha AUPEKTOPHTE 32 OCUrypABane HA I00p0 KOPIOPATHBHO yIIPaB/IcHIE
HA KOMIIAHUATA

ITpe3 2014 romuua CheeTHT Ha JUPEKTOPUTS PETYILPHO € TIPOBEKIAN 3aCCAaHI, KOMTO Ca
CBUKBAHM HAIICKHO, IO TPCARBAPUTENHO MPEAOCTABAHH MaTepHali M HalpaBCHH
TIpeToKeHUs. PEIICHISATA Ha CHBETA HA JUPEKTOPHTE Ca B3STH &IMHOMYIIHO 1 KOMIICTCHTHO
B CLOTBETCTBME C YCTaBa Ha JIPY)KECTBOTO M UPABMIHEKA 3a padoTa Ha ChBETA HA
jpexTopute. [[poTOKOIHTE ca BOJECHH H €€ ChXPAHSBAT B CLOTBETCTRHE C U3UCKBAHNUSTA.

]

IV. AONLJIHUTEJIHA HHOOPMAILUAS ChIIACHO IPHJIOKEHHE Ne 10 KbM
YJI. 32, AJ1. 1, T. 2 OT HAPEJBA Nt 2/ 17.09.2003 r.

1. Mndopmanua B CTOHHOCTHO H KOJAHYECTBEHO H3PAKCHHE OTHOCHO OCHOBHMTC
KATECrOpPHH CTOKH, NPOAYKTH H/HIH NPeIOCTABEHH YCIYTH ¢ MOCOUBANE HA TCXHHA 151 B
NPHXOJUTE OT NPOAAKOM HA JPYKECTBOTO KATO LsI0 M NPOMCHMTE, HACTHIM/IM TPE3
or4eTHATA GHHAHCOBA I'OJMHA

LATPO ®MHAHC” AJICHULI mogaepika OTHOCHTENHO JOCTOSHHA CTPYKTYPa Ha 3aKyIICHHTE
MMOTH 110 KATETOPUHM ¥ PafiOHH Ha IUIAaHVMpAHE B CTPAHATA, KATO TPOABLKABA MONTHTHKATA CH
1@ FHBECTHPA B KAUCCTBEHH H I1TI0J0PO/IHY 3¢MH B PETHOHHU € PAsBUTH APCHIHHN OTHOIICHUA.

Kem 31.12.2014 T. WHBeCTHIMOHHHTE HMOTH BKmouBaT 96,34 % 3emejcncka 3emd C
KauecTBO OT IbpBa M0 ImecTa Kareropusa (npd obmo 10 kareropuu, KaTo 1 e ¢ mali-gobpu
XapaKTepHCTHKH), B KouTo ,,A['PO GMHAHC” AJICUL] wHBecTHpa ¢ NPHOPHTET, H 3,66 %o
3eM4 ¢ TO-HHCKA KaTeTOPHsI.
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Cmpyxkmypa na nopmeiing om 3eMe0eCKU 3eMU 1O KAME2OPUl

% om obuiun IHnow 6 % om obuiuA
Kamezopusa Haowy 6 oexapu 0dem 3ema oekapu obem zema

31.12.2014 r. 31.12.2014 r.| 31.12.2013 . 31.12.2013 1.

- 6514 4,62 6514 4,62
Ly 119 710 84,92 119 669 84,92

Vi 9 589 6,80 9 623 6,83
VH-X 5159 3,66 5109 3,63
Q6uyo 140 972 100,00 140 915 100,00

KoM 31.12.2014 1. 89,13 % ot mpumobuTara 3eMeeiICcKa 3eMs € B TPH OT LIECTTE paiiona Ha
crparata - CeseposanazeH, Cepepen nerTpanes u CesepousTouern paion. Tesw paiionu ce
XapaKTePH3UPAT ¢ BHCOKO KAYECTBO Ha 3cMeJIeNicKaTa 3eMs M MOTEHLHAJ 34 Pa3sBHTHETO HA
3EMEIEITHETO.

Cmpyxmypa na nopmeiing om 3eme0e/icKu 3emMu no paionu

Inou 6 % om oouiun Hnou 6 % om obwua
Paiion dexapu obem 3emA dekapu obem 3ema

31.12.2014 r.| 31.12.2014 . | 31.12.2013 1. | 31.12.2013 1.
Ceseposzanaden paiion 60 797 43,13 60 792 43,14
Cesepen yeHmpanen paioH 45912 32,57 45814 32,51
Cesepousmouen patiox 18 930 13,43 18 940 13,44
FOxcen paiion 15333 10,87 15369 10,91
Ob6uo 140 972 100,00 140 915 100,00

WndopManuss BeB BPB3KA C OTHOCHTENHMS /T Ha NPHXOJUTE OT npojaxkdara Ha
MHBECTHUIHOHHH MMOTH H HOPHXOJUTE OT OTHABAHE HA WMOTHTE IIOJ HaeM / apeHaa CUpAMO
OOIIUTE IIPHX0/IH ¢& CHABPKA CHOTBETHO B T.2 NO-I0IY.

2. HudopMauHs OTHOCHO HpPHXOAMTE, Ppasnpele/leHH II0 OTIEJAHHTE KaTeropuu
JAeHHOCTH, BHTPEMIHH H BHHIIHA NMa3apH, KaKTo H HHpOpMALHUA 32 HITOUMHHIHTE 32
cHabggBaHe ¢ MaTepraH, Heo0X0AWMH 3a FWPOHIBOACTBOTO HA CTOKA WJIH
MPEI0CTABIHETO HA YCJIYrH ¢ [OCOYBaHe HA BCEKH OTj(eJIeH IPoJaBaM HJIM
KymyBaw/morpefuresn, karo B ciay4ail, 9¢ OTHOCHTEJHMAT /sl HA HAKOH OT TAX
HaaxBLpiaA 10 Ha c¢ro oT pasxoguTe MM MPHXOIHTE OT Mpoaaxldu, ce IPeroCTaBs
aH(GOpPMANHS 32 BCAKO JHIE MOOTAEIHO

JIpy’KeCTBOTO peaNu3dpa IPHXOJH CaMO B Dbirapus, koero ce mpeAmocTaBs oOT
pasnopeadure wa wi. 4 an. 4 3CHUL] — HenBHXUMEITE HMOTH, IPUIOOHBAHH OT APYKECTBOTO
ChC CTICLUATHA HHBECTHIMOHHA LT, TpaGBa a ce HaMupar Ha TepuTopuaTa Ha Pemybmmka
bearapus.

Kem 31.12.2014 1. JIpy’kecTBOTO OTYUTA IPUXOAH, PasIpee/ieHH KaKTO CIC/Ba:
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IIpuxoxu: 01.01.2014 r.- OTHOoCHTENEH ST
31.12.2014 r. crpsaMo 00ImHTE
NPHX0AH

(xu7 .18.) (%)
IIpuxomu 1o JOTOBOPH 34 apCH/Ia W HaeM 5 666 93
[Ipuxojiu oT IpeoHeHKd Ha HHBECTULIHOHHH ¥MOTH 319 5
Ileuanfa ot nmpogaxba Ha HETEKYIIH aKTHRU 4 -
Jpyru npuxoau 28 -
@unaHCORK OPHXOIH, B T.U.. 95 2
TIprxoay OT JMXBH IO JICTIO3HTH 95
O0mo npuxoan 6112 100

I[py)KeCTBOTO HAIMA JOCTAaBUMIIY Ha MaTCpHAIH, HGOGXOIH/IMH 34 NPOH3BOACTBOTO Ha CTOKM
WY IPEAOCTABAHETO Had yCIYIH.

“Arpo ®unanc” AI[CI/I He e 3aBHCHM OT KOHKpeTeH IpoJaBad Ha 3EMC/ENICKa 3€Mid HIIH
P
IIOCPEAHHEK IIPH HprII[O6IfIBaHeTO Ha HMOTH.

Kem 31.12.2014 1. JIpyXecTBOTO HMa B3EMAHHS [0 CKIIFOYCHH JJOTOBOPH 38 HAeM H apCHIA 328
cTomanckate 2013/2014 m 2014/2015 rogunu ¢ "Arpumapr” EOOJ, EMK 201726340, cpe
cefanmine U azpec Ha ympaeienue rp. [lmosaue 4003, 6yn. "/lynas" Ne 4 (Opy*ecTBO TIOX
00II KOHTPON), YHATO OTHOCHTENIEH il € Haj 10 % ot obmyTe IPUXOIH OT HACM H apeH[a
3a TEKYIIATA CTOMAHCKA I'o/IMHA.

3. Uadopmannd 3a CKI0YEHH IoJIeMH CACIKH H TAKHBA OT ChIIECTBEHO 3HAYCHIE 32
AeHHOCTTA HA JAPYKECTBOTO

JIpy’ecTBOTC He ¢ CKIIOYBANO TOJNEMH C/ICHKH H TaKhBa OT CHIICCTBCHO 3HATEHHE 34
JEHHOCTTA My TIpe3 OTHETHHS MEPHOL

4. HadgopMauus 0THOCHO CeIKHTE, CKIF0YEeHY MeKTY APY/KECTBOTO H ¢BBP3aHH JHIA
Ipes OTYETHHS NEPHOJ, MPEIIGKEHHsI 32 CKI0YBAHE HA TAKHBA CICIKH, KaKTO H
CIeJIKH, KOUTO ¢a H3BBLH ofnuaiiHaTa My NefiHOCT MM ChHIECTBCHO Ce OTKJIOHABAT OT
na3apHETe YCAOBHS, N0 KOHTO APYXEeCTBOTO ¢ CTPana, ¢ 10CoIBaHe Ha CTOHHOCTTA HA
cAENKHMTE, XaPAKTEPa HA CBLP3AHOCTTA H Beaka uudopManys, HeobxoMMa 32 OLEHKA
HA BB3AeHCTBHETO BHPXY PHHAHCOBOTO ChCTOSTHHE HA IPYKECTBOTO

Hpea OTUETHHSA TNCPHOA HE C2 H3BBPHIBAHIN CACNKH CHC CBBbP3aHH NHNA U3BEH CKJIIOUYCHHTE
JOrOBOPH 34 HACM W apcHia, MOCOUYEHH I1O-TOPE.

TIpes 2014 roauna JpyXecTBOTO HE € CKIIOYBANO C/ICIKH, KOMTO €2 H3BHH obuyaitHaTta My
JACHHOCT WIH CBHIIECTBCHO CE OTKIOHABAT OT Ma3apHUTe YCIOBMA, 110 KOHTO ,Arpo ®unanc”
AJICULI e crpana.

5. Undopmauus 3a ¢HONTH H MOKA3ATENH ¢ HeofuuaeH 3a APYHKECTBOTO XapakTep,
HMAIH CbHICCTBEHO BJHAHEE BhPXY AefiHOCTTa My M PeaH3HPAHHTE 0T HETO MPUX0IH
H H3BBLPIIEHH pasxoad. Ouenka HA BIMAHHETO HM BBPXY Pe3yJTATHTE Mpes TEKymaTa
ro/iNHA

IIpes 2014 ronmHa HAMa CHOMTHSA M IOKA3aTeNy ¢ HeobuuacH 3a J[py>KeCTBOTO XapakTep,
HMMAN# CHIOIECTBEHO BIHSHUC BBPXY ACHHOCTTA MY.

6. Madopmaiua 3a CAeIKH, BOJEHH H3BbHOAMIAHCOBO — XAPAaKTCp H fuzHec e,
nocoupane GpEHAHCOBOTO Bb3/IelicTRHE HA CIEIKATE BhPXY AeHHOCTTa, AKO PHCKBT H
[OJI3HTE OT Te3H CALJKH €A ChUIECTBEHH 32 JPYKECTBOTO
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Hpe3 OTUETHHS IICPHOL pr}KeCTBOTO HAMa CACIKH, BOIACHH H3BHHOAITAHCOBO.

7. Hadopmanus 3a IA/I0BH YYACTHS Ha JPYKeCTBOTO, 32 OCHOBHHTE MY HHBCCTHIMH B
CTpPaHATA H YYKOHHA, KAKTO W HHBCCTUIHH B JASJIOBH HEeHHH KHH)KA H3BbH Heropara
rpyna H H3TOYHHIHNTE/HAYMHHTE 32 PHHAHCHPAHE

JpykeCcTBOTO MOXKC Ja MIBECTHPA B OPABO HA COOCTBEHOCT M JPYTH (OTpaHHYEHH) BELIHH
npaBa camMo BBPKY HEABMIKAME HMOTH, HAXOISIIH C€ Ha TepHTOpHsTa Ha PemyOmmka
benrapus.

KeM HeTeKyIIHTe aKTHBH Ha JIpyecrBOTO ca OTHECEHH MHBECTHLMOHHHTE WMOTH,
OBITOTPaHHHTE MATEPHAHY AKTHBH ¥ ABATOTPAAHUTE HEMATCPHAIIHE AKTHBH.
WHBeCTHITHOHHATE MMOTH Ha Jpy»KeCTBOTO ca 3eMelelckH 3emu B PemyOmmka brirapms,
M3MOI3BAHH 334 JBATOCPOYHO 10 IyYaRaHe Ha TIPUXOAM OT HAEM/apeHId W He ce MON3Bar 3a
aIMHAHMCTPATHBHY MJIM [POM3BOJACTBEHE HY»wi. [IhpBOHAYANHATA OLEHKA HA NPHJAODMTHTEC
HHBECTHLIMOHHH HMMOTH BKIIOYBA IICHATA HA MPHICOMBAaHE, KAKTO H BCHUKH DAa3sXOiH,
CBBP3AHH ¢ MOKYIIKATA — JaHbIH OPH IPHI00UBAHETO, HOTAPHATHHTE TAKCH, KAKTO U IPYrH
pasxogu mo caenkara. Kem 31.12.2014 r. [lpyxectBoro otumTa 140 972 jexapa
HWHBECTHIIMOHHH HMOTH II0 CIipase/iBa (OanaHcoBa) croiiHocT 65 472 xun. nepa unu 88 %
OT CTOMHOCTTA Ha akTupMTe [lpuaoOWTHTE WMMOTH MpPEACTABIABAT 3EMEICICKH 3EMH,
pasmpeIe/cHH B Pa3/IiyHK PErMOHU HA CTpaHara.

Kem 31.12.2014 1. HanuuHUTE OBITOTPAfHH MATCPHATHH AKTHBHM €4 H4 CTOMHOCT 1 XHIL
JeBa.

8. HudopManusi OTHOCHO CKJIIOMEHHTEe OT JIPYXKECTBOTO B KAa9eCTBOTO MYy Ha
32eMOII0/IYYATE] JOrOBOPH 32 33eM, KAKTO H MAGOpPMALNA 33 IPEIOCTABEHH TapaHIHH
U [oeMaHe Ha 32bJUKeHHS

Hpe3 OTHETHHA NICPHC], ﬂpy}KeCTBOTO He € CKHKYBAIO JOroBOPH 34 3a€M B Ka4CCTBOTO CH Ha
3aeMONONIYYaTell, BKFOYUTENHO HE € IIPEROCTABANO I'apaHIuy H ITOCMaio 3aIb/IKCHUA.

9. HHIl]OpMallHﬂ OTHOCHO CKJIIOYEHHTE OT JIPYRECTBOTO B KAYECTBOTO CH Ha 3aC¢MOAATEN
AOT0BOPH 3a 3aeM

Hpes OTUCTHHS IIEPHOA I[py}KGCTBOTO HE € CKIIKYBAJIO JOT0BOPH 34 3aCM B Ka4eCTBOTO CH Ha
34eMOJATEN, BKIIOUUTEIHO HE € [IPSAOCTARAIO rapatiliil 0T BCAKAKBE BHI, B TOBA YHCIO Ha
CBBP3aHHA JTUIIA.

10. Hudopmanus 3a H3MO3BaHE HA CPEACTBATA OT H3BBPUICHA HOBA €MHCHS IEHHH
KHHIKA Npe3 OTHCTHHSA N1epHo

l'[pea OTUCTHHA IICPHUOL HPYH{BCTBOTO HAMA H3BLPIICHA HOBA EMHCH.

11. AHa/M3 HA CHOTHOIMEHHETO MEK/LY MOCTUTHATHTE (PUHAHCOBH Pe3yJTATH, 0TPa3cHH
BbB (PHHAHCOBHSA OTHET 3a ¢uHAHCOBATA rOJHHA H MO-PaHO Hy(IHKYBAHH HPOTHO3H 32
Te3H Pe3yaTaTH

JIpyKecTBOTO He ¢ MyOIUKyBaJIo POrHO3H 33 PE3Y.ITATHTE OT TEKYIIaTa GHHAHCOBA NONHHA.

12. AHAIH3 H OLIEHKA HA MOIATHKATA OTHOCHO YIIPaBJICHHETO HA (HHAHCOBHTE peCYPCH
¢ NO0COYBAHe HA BL3MOKHOCTHTE 3a 00CIY:KBaHEe Ha 3aAbLJKCHHATA, eBeHTYATHMTE
3aMJIaXH H MEPKH, KouTo /{PY/KeCTBOTO € NPeNnpHe/I0 WK NPeICTOH Ja NpeanpueMe ¢
oTJieT OTCTPAaHABAHETO HM
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BETpelIeH M3TOYHHK HAa CPEACTBA 3a JIPYXKECTBOTO € akIIHOHCPHMST KallUTal B pasMep Ha
32 220 Xu1. 1eBa, H3LMIO BHECEH, KAKTO M ITOMYYEHUTE NIPEMHIHHK pe3epBU NPH EMHUTHPAHE
Ha aKIuy B pasMep Ha 4 765 xui. nesa.

KoM 31.12.2014 1. JIpy’KecTROTO HMa TBITOCPOYHO 3a/(LIDKCHEE 10 ckimoden na 04.08.2011
I. IETTOAMIIEH OBTHrAHOHEH 3aeM B pasmep Ha 9 779 xui. nesa (5 000 xuil. €Bpo) U TEKyIIo
3aIBbDKEHHE B pasMep Ha 322 xuul. JeBa 3a JMHXBU N0 3acMa. KbM narara Ha HACTOAIIMA
IOKJIaI BCHYKH 3aJBDKCHAL 0 00U al{dOHHIHA 3a€M Cd H3IUTATCHH.

TexyIIUTe THPTOBCKA W APYIH 33/ (bIDKCHES Ha JpyxecTBOTO KbM 31. 12.2014 r. ca B pazmep
Ha 3 212 xun. jeBa, B T.4. 2 553 xun. sesa IOJIy9YCHH aBaHCH.

Kbm 31.12.2014 r. JlpyxecTBOTO pasmolnara ¢ MApHIHH CPEACTBa B pasMep Ha 2 856 XuIL
JieBa | TEKYIIH B3eMaHMs (ChC CPOK J0 ejlHA TOIMHA) B pasMep Ha 5 941 xuiL. Jiepa.

JIpyKeCTBOTO CYMTA, He HC CBIIECTBYBA OMACHOCT OT BH3HMKBAHE HA TPYAHOCTH 1IPK
[IoracsiBaHe Ha 3aJbIKCHHSTA MY,

13. OueHKa Ha BH3IMOKHOCTHTE 32 peau3annd HA HHBECTHIHOHHHTE HAMCPCHHSA €
[HocouBAHE HA Pa3Mepa HA PA3NOJAraeMuTe CPeAcTBa ¥ 0TPa3fiBaHe¢ HA Bb3MOKHHTE
NPOMEHH B CTPYKTYpaTa Ha GHHAHCHPAHE HA TA3H AeHHOCT

JIpyXeCTBOTO CEKIOPUTH3Hpa HeNBIKMMH uMOTH. C ormen (pvHAHCHpaHE Ha CBOHTEC
MHBECTUIHH JIPYyKECTBOTO MOXE, [I0 PENICHHE Ha ChBETA Ha AUPEKTOPUTE, Nid YBEIUiana
CBOS KAIMTA] 4Ype3 eMUTHpaHe HAa HOBH AKIHH A0 JIOCTHIAHC HA OTYETHA CTOHHOCT HA
OCHOBHWS KamuTax oT 100 MHIMOHA JIeBa, KaKTo H a H3/1aBa OONHranuu ¢ oOIl pasMep o
100 MunnuoHa IeRa.

JpyxecTBOTO Bb3HAMEPSBA Ja TOAABPXKA OATAHCHPAH M KAaueCTBEH noptdeiin 0T BMOTH.
VerasbT Ha Jpy’RKecTBOTO JOMYCKa TO A4 NPHIOOHBA HENBHXUMH MMOTH (aKTHBH 33
CEeKIOPHTH3al|s) C TIPUXOAWTE OT JIHXBH, ¢ JOMBIHMTENHO HAOPAHM IAapUYHH CPEICTBA
OCPEACTBOM EMHTHpPAHE Ha LCHHM KHIDKA, KAaKTo M ¢ OaHKOBH KPEHTH, IIPH ClasBaie Ha
H3UCKBAHAATA HA 3aKOHA.

Torpe6uocTrTe Ha J[pyKecTBOTO OT NAPUYHH CPEACTBA, U3BBH CPEACTRATA He0OX0/IMMH 38
npuIo6MBaHe HA HENBIKHMH HMOTH, e Objar MOKPHBAHM B MO-TOIMATa CH €acT OT
IpHXO/MTe OT oOmeparTiBHAa fefiHoct. MupecTHupure B HEABHKMMH HMOTH € obaaT
dUHAHCHpaHM Ype3 EeMMTHPAHE Ha aKOuu Ha JIpyKECTBOTO M 4pe3 3aCMHH CpPEjCTBA.
BrHuIHOTO GHEAHCHpaHE e OBbe NoT opMaTa Ha OOJMIallMOHHA EMHCHH W / wu OaHKOBHU
KpeJIHTH.

N36opsT Ha duuaHcupane me Obie choOpasssad ¢ Ma3apHUTE YCIOBHS M HAIMUHCTO HA
pecypen, xaro ute Obae u3bpada (opma, KOSTO MUHHMH3WAPE LCHATA HA 34EMHHA peCypC.
VAMOIRBAHETO HA BHHIIHO (PMHAHCHpaHE Lie I8¢ BH3MOKHOCT Ha JIpYKecTBOTO Ja
pasnonara ¢ ToBeYe CPEICTBA 3a MpHuoOHBaHe Ha HEABMKUMHA MMOTH, KOCTO LIE HO3BOJIH
CHCTABAHETO HA JMBEpPCHQHIMpaH M[OpTQeia oT aKTHBY H e  MakCHMMH3Hpa
BBL3BPAlIaeMOCTTa 3 aKITHOHEPHTE.

14. Vndopmanas 3a HACTBHIIJIH NPOMEHH Ipe3 OTYCTHHA MepHO) B OCHOBHMTE
NPHHIMIE 32 yIpasjeHHe Ha J[pyxKecTBOTO

IIpes 2014 roguna He ca HACTBHIIIA MPOMEHH B OCHOBHUTC TNPHHIIMIM 34 yIIparicHHE Ha
JpyxecTBOTO.
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15. UndopManns 3a OCHOBHUTE XapAKTEePACTHKH Ha NMpHJAraHure oT py:xKecTBOTO B
Npoieca HA H3rOTBANE HA (PUHAHCOBHTE OTYETH CHCTEMA 33 BBTpPENIeH KOHTPOJI 4
CHCTEMA 32 YHPaBJIeHHE HA PHCKOBE '

Ha npogenenoro Ha 26.06.2014 r. pegoBHO roguinHo 00mO ch0paHHe HA aKIHOHCPHTE Ha
“Arpo @uuanc” AJICHL] 3a perucTpupal oMTOp, KOHTO A2 MPOBEPH W 3aBepy TOAUIIHHS
(pUHAHCOB OTYET Ha ApyxKecTBoTO 3a 2014 1., Gelne M3OPaHO CICIHATN3UPAHOTO OJTUTOPCKO
npexnpustie "Eity En Bu Beurapua" OOJI ¢ per. Ne 017, xoero fa 3aMeHH HUKOJIAN
HUKOJIOB OPEIIAPOB, ¢ aunoma Ne 0494, CeBeThT Ha JupeKTOpHTe HA "Arpo @uHanc"
AJICHLL, otnpaRwi IpemIoKSHUETO, CUHTA, Y€ KaT0 YTBBPIACHO CIIEITHATU3HPAHO OAUTOPCKO
npennpuatue, wien Ha HLB International, "Eita En Bu bearapus™ OO/[ pasnonara ¢ no-
rOJISIM €KCTIEPTCH pecype 3a H3BLPILBAHE HA OJUTOPCKH YCITYTH

OnmuTHHUAT KOMHTET Ha ,,Arpo ®unanc” AJICHI] Gemme cn3ganeH ¢ pemerwe Ha O0moTo
chOpanne Ha axiuoHepure oT 29.06.2009 r. BB3 OCHOBA Ha HM3MEHEHHMsATa B 3aKOHA 3a
HesapucuMuA  (uHancos oauT (3HOO), ypexpamu H3MCKBaHHATA KBbM HE3aBHCHMHA
(GMHAHCOB OIUT HA NPEAAPHATHS, H3BBPIIBAIIK JeHHOCT OT OOIIECTBeH HHTEPEC.

Txit kato HpyxkecTBOTO OTroBaps Ha mocodeHuTe B Wi 40%k o1 3HDO xpurepud, IPH KOUTO
$YHKIHMTE HA OIUTCH KOMUTET [I0 CMHCHIIA Ha 3aK0HA MOTAT Jia ce OCBHIIECTBABAT OT ChBETA
na gupexropute, OCA Bb3NOXKH GYHKIHUTE Ha O{MTEH KOMHTET Jid €& H3IIBIHABAT OT ChBETA
Ha pupextopure. HacToAumsaT 0AUTEH KOMHTET € B ChCTaB!

Cgemia BogHOBA - TIpeaceaaTe)]l Ha O/IMTHHSA KOMHTET,
Hopsaaka I'erp00Ba — JieH Ha OATHAA KOMHATET;
CrosiH PajieB — 4JIcH Ha OJJATHUSA KOMHTET,

LArpo @unmanc” AJICHIl e mpmen Bbrpemnn npasmna 3a nednocrra cd. lLlenta Ha
BhTperiHuTe [IpaBuia € Aa ONpeeniT:

- Kpurepun mpu u30op 3a 3aKynyBaHe Ha 3eMEICNICKa 3eMs OT HMETO M 3a
cMeTKa Ha ,, Arpo @unanc” AJICHLIL

- Tpasuna ® nOpouefypd IpH 3aKyIyBaHe ¥Ha 3CMEIeNCKa 3eMs  Upes
MIOCPEIHHUIHUTE OT UMETO U 3a cMeTKa Ha AJICHILL;

- [pasuna ¥ DpoieypH 3a BOAEHE HA OTYETHOCTTA B OTHOWICHUATA MEXKIY
nocpenauiure, AJJCHULL u O6cnyxBamoTo IpyKecTBO.

16. Hudopmanua 3a NPOMEHHTE¢ B YIPaBHTEIHMTe M HAJ30PHHTE OpraHH mpes
0TYeTHATA hHHAHCOBA I'OAHIA

Hp€3 OTUYCTHATa Q)HHB.HCOBB. rofuHa HaAMa MpoOMAHA B YIPABHTCIHHIC H B KOHTPOIHHTE
Opragy Ha JpyKeCTBOTO, KAKTO B B HaUHMHA Ha IpencrapAsBaHE.

Ha ocHosanze B3eTo pemenne oT ChBeTa Ha JMpeKTOpHTE Ha ,Arpo Gunanc” AJICULL Ha
sacesanue, nposeaeno Ha 20.12.2013 r., HacTosiusit C'HBET Ha JUPEKTOPUTE € B CHCTAR!

Ceerna MuxatinmoBa bosiHORa - IpeaceaTe)l Ha ChBETA Ha TUPEKTOPHTE;
Hopnanka Kuprnora I'birs00Ba — 3aMECTHHK - MPEICEAATEN Ha CHBCTA HA JHPCKTOPHTE;
Crosu Pages Koe — 4jleH Ha ¢hBeTa Ha JIMPEKTOPUTE U H3LBJIIHUTEICH AUPEKTOD

JIPY’KECTBOTO Ce LPE/ICTABIIBA OT H3IbIHATEHS aupekTop CTosH Pajes Koes.

17. Undopmanus 3a pasMepa HA BBIHATPAKICHHATA, HATPAUTC H / aau moJzMTe HA
BCEKM OT WICHOBETE HA YNPABHTEJIHWTE H HA KOHTPOJHHTE OPraHM 3a OT4YeTHATa
duHancOBa rogHHa
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Beexks oT wieHOBeTe Ha CLBETa HA JMPEKTOPUTE IIONYYaBa MECEUHO BL3HATPAXJICHHC C
hHKCHpaH pasMep, KOeTo He Moxe Jia Hajuimasa 10 (decer) TbTH pasMepa Ha MEHUMAIHATA
paboTHa 3ai1aTa 3a crpasara. UNeHOBETE HA CHBCTA HA JMPEKTOPHTE 33/(RIDKHUTCIHO AdBAT
IapAYHA apaHIIAs 33 CBOETO YIPABICHHE B asMep, ompeeneH oT OOIIOoTo chOpaHe, HO HE
T10-MAJIKO OT 3-MECCUHOTO UM OpyTHO BEIHATPAK/ISHHE, B CENEMIHEBCH CPOK OT H30MPaHETO
UM. 3a BHACSHETO, OCBOOOKIABAHETO H IOCIEAHMUHMTIE OT HECBHACAHE Ha IrapaHiUsTa Ce
npunara wi. 1168, ar. 2 — 6 3IILK.

O6woro chbpanne Ha aknuoncpute Ha ,,Arpo ®unanc” AJICHUL e ompenemwo CneaHuTe
pa3MEpH HA MECCUHMTE BB3HAIPAXK/ICHAA HA 1ICHOBCTE HA ChBETA A TUPEKTOPHUTE:

MeceqHO BL3HATPAKIEHNE HA IIPECeaTeNsd Ha ChBETa Ha JUPEKTOPUTE B PasMep Ha
Be MUHUMAJHA paboTHY 3allIaTH 33 CTpaHaTa;

MECCYHO BR3HATPAKICHHE Ha 3aMECTHHK-TIPEICE/IATENs HA ChBETA HA JIPCKTOPHTE B
pasMep Ha JIBe MUHMMAHK paboTHH 3alliaTy 3a CTpaHaTa;

MECEUHO BB3HAIDAKICHHE HA M3NBIHUTENHHA 4ICH HA CHBETA HA JUPEKTODHUTC B
pasMep Ha 0CeM MHHHMAIHHM pabOTHH 3aIUIaTH 33 CTPAHATA.

PasMepbT Ha BL3HATPAKIACHUATA, [IOIYYEHH OT WICHOBETE HAa CHBETA HA JIMPEKTOPHIE MPE3
2014 rompa ca, KAKTo CIEIBA:

C'Berna Muxaiinosa BostHoBa — 6pyTHO Bh3sarpaxaeHue B pasmep Ha 8 160,00 nesa;
Hopgparka Kupmiosa ['eik00Ba — OpyTHO BE3HATPAKIECHHC B pasMep HA 8 160,00 nega,

Cros Pages Koes — 6pyTHO Bh3HarpaxcHue B pasMep Ha 26 665,71 sepa.

JIpy’KecTBOTO HE JIBIKH CYMH 3a M3IIIANIAHE HA MCHCHH, 00€3IIETEHN IIPH MCHCHOHUPAHC
MK JPYTH ono0Hd obeswereHns Ha dneHosere Ha CJI HiMa yCTIOBHY MIJIM PasCpoHeHM
BB3HAIpAXICHHS Ha wieHoBeTe Ha CJl, Bp3HUKHANY Npe3 TOANHATA.

18. Hudopmanms 32 NPHUTEKABAHH OT UWICHOBETe HA YMNPABUTEAHHTE M Ha
KOHTPOJIHHTE OPTaHH AKIMH HA JPY/KECTBOTO, BKIKYHTEIHO AKUHHTE, NPHTERIBAHH
OT BCEKH OT THX MOOTACJHO H KATO NPONEHT OT AKIMHTE OT BCEKH KJIac, KaKTo H
DPE0CTABEHH UM OT JAPY/KECTBOTO OIUHUH BbPXY HETOBH HEHHH KHHKA '

KTM marara Ha HACTOSIMA JOKJIAJ HUKOH OT WIEHOBCTC HA CHBCTA HA IMPEKTOPHUTE HA
LATPO ®MHAHC” AJICHIT He mpuTexaBa TIPIKO WM HETIPSKO aKlHK Ha I pyx)ecTBoTO.
JpyKeCTBOTO He € YUPEISIBATO ONIMA BEPXY CBOM [ICHHH KHHKA.

19. Mndopmanms 32 U3BECTHHTE HA APY/KECTBOTO A0T0BOPEHOCTH, B Pe3y.ITAT HA KOUTO
B Objeny MepHoJ MOTaT Ja HACTBLIAT HPOMEHH B NPHTEXABAHUS OTHOCHTEIEH Asi1
AKIAH WK 06JMraniy 0T HACTOSI AKIHOHEPH A 00/MralnoRepy

KBM JaraTa HA H3TOTBAHE Ha HACTOSAIIMS JIOKIag Ha JpyXECTBOTO HE €a H3BECTHH
JIOTOBOPEHOCTH, B PE3y.ITaT HA KOMTO B OBZAEN| MEPHOA MOraT [a HACTBILT [IPOMCHH B
PATEXARAHKS OTHOCHTENCH AT aKUPM WM OOIMralluyi OT HACTOALNM AKIMOHEpH WIH
06T AIHOHEPH.

20. Hadopmanus 3a BACAIA CbAe0HM, AAMHHUCTPATHBHH MJIH APOHTPAKHH
HPOM3BONCTEA, KACACIIH 3AXb/KEHHs HIH B3CMAHAS HA [PYKECTBOTO B PAIMEp Ha#-
maako Ha 10 Ha ¢T0 OT coOCTBEHH MY KAIHTAI

I[Ipes oruerHmst mepHoj JIpYXECTBOTO HAMA BHCALIH cBIeOHH, AIMUHACTPAaTHBHHM HITH
apGHTPAKHM IIPOM3BOJICTBA, KACACIIH 3aB/UKCHU: WIH B3eMAHHs B PAasMep paii-manko 10 na
CTO OT COOCTBEHUS MY KaIIUTAIL.
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21. JIlananR 3a THPEKTOPA 34 BPL3KH ¢ HHBECTHTOPHUTE

JupeKTop 3a BPh3Ky ¢ mHBeCcTHTOpHTE — Pagocnapa CrosHoBa [lnomakosa

Azpec 3a xopecronzenust - Codus 1606, 6y “I'enepan Torneben™ Ne 85-87, er. 2
Ten.: +359 885 889 226

e-mail: r_ploshtakova@agrofinance.bg

V. IPOMEHH B IIEHATA HA AKIIHATE HA ,AT'PO ®UHAHC” AJICHAL MTPE3
2014 roguna

- eHa Ha aKuusi
, ATPO ®UHAHC” ALICUL (6AG) Hena ha axk
Hali-Hucka yeHa npes 2o00uHama 2,26
Haii-sucoka ueHa npe3 200uHama 2,78
Bpoli usmbpeysaHl UeHHU KHUXa 1721348
CpedHo npemeaneHa UeHa Ha CKIIIoYeHume COenku 2,42

VI. AHAJIA3 U PAZICHEHUE HA HHOOPMAUMATA NMO IMPHJIOXKEHUE 11
OT HAPEJIGA Ne 2/17.09.2003 r. 3A TMPOCHEKTHTE [PU IIYBJIWYHO
MPEJNJIATAHE HA [EHHH KHWKA H 3A PA3BKPMBAHETO HA
HHOOPMAIUA OT NYBJIHYHUATE JAPYKECTBA B APYI'M EMUTEHTH HA
HNEHHU KHHXKA

1. Crpykrypa Ha Kanuraia ga [Ipyxkecrsoro

KeM 31.12.2014 1. ocHOBHHST KanmaTan Ha J{pyectBoTo ¢ B pasMep Ha 32 219 708 neea,
pasmpeznenenn B 32 219 708 6pos 0OMKHOBEHH, Oe3HATHYHE aKIMH ¢ HOMHHAN 1 neB BcAKa.

KoM 31.12.2014 r. npeMuitHETE pe3epsH ca B pasMep Ha 4 765 xmi. ieBa, GOpMHpaHE OT
pa3JIMKATa MEKAY HOMHHAIHATA M EMHCHOHHATA CTOHHOCT Ha aKI[MUTE.

Kem 01.01.2014 r. Hepasmpesesnenara mevanba e B pasMep Ha 23,192 xumi. nesa # €
dopmupana or 20,339 xui1. neBa HATPYNaHa HEPA3IPEACIcHa nevanrda keMm 31.12.2013 1. 1 2
853 xmu. nesa nedanda ot 2013 roxuna.

dunaHCOBHAT pe3ynTar 3a nepuona 01.01.2014 r. — 31.12.2014 1. e neyanba B pasMep Ha 3
281 xuIJIeBa IpeAd HadHCIECHHe Ha 3aTh/DKUTE/ICH TUBHICHT (2013 r.:2 853 xun.1B.).

2. OrpannveHHsi BHPXY NPCXBLPIAAHETO HA IEHHHTE KHIKA, KaTO OrpaHHICHMS
32 OPHTEKABAHETO HA LEHHH KHHKA MM Heo6X0aMMOCT OT MOJIy4aBaHe Ha 0100peHHe
OT JPY:KeCTBOTO WINA APYT aAKIHOHEP

Aximute Ha ,,ATPO OMHAHC” AJCHI] ce mpexBbpisT cBo0OIHO, TPH CIA3BaHE Ha
M3HCKBAHMATA Ha AEHCTBAIMIOTO 3aKOHOJATENCTBO 3@ CHENKH ¢ OC3HANMYHY LCHHH KHHKE.
VCTaBBT, KaKTO H APYTH aktoBe Ha ,,ATPO OMHAHC” AJICHLL, me Morar a cb3zasaT
OTPAHHYIEHHS MY YCIOBHS OTHOCHO HPEXBBPIIHETO Ha AKIHATE.
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3. HudopMauus OTHOCHO TIPAKOTO H HENpPAKOTO NPHTEKABAHE HA 5 Ha CTO HIH
noBeye OT NpaBaTa HA rac B 06moTe ch0panHe HA APYKECTBOTO, BKIIOUHTETHO JAHHH
33 AKLHOHEPHUTE, PA3MEPA HA ASIOBOTO HM YYACTHE H HAYHHA, II0 KOHTO Ce MPUTEKABAT
AKITANTE

AxnuoHepu ¢ HajL 5 % k6M 31.12.2014 1.
bpoii npurexapann | Pazmep na ygacTthe B
HaunMeHoBaHNe Ha AKIMOHEPA aAKIHH KANUTAJA KaTo %

ATPUOH UHBECT AJl, EMK 202437552,
ChC CEJANHINE U aIpec Ha YIpPaBICHHE IP.
Ilmopmus, yva. "dymas" Ne 5 31916 160 99,07

4. JanHH 3a AKNHOHEPHTE ¢bC CHOEHHAJHH KOHTPOJIHH NpaBa H OMHCAHHE HA
Te3H NpaBa

Kem 31.12.2014 1. HMa aKOIEOHEPH ChC CTMIELUAIHE KOHTPOJIHH IIPABa.

5. CucreMara 3a KOHTpOJ OpH YIPaKHSIBaHE HA NPABOTO Ha IJac B CIHY4YaHTe,
KOI'aTo CIy/KATE/MH HA APYKECTBOTO €A H HETOBH AKIIHOHEPH K KOTATO KOHTPOJIBT He Ce
VIPAKHIBA HENOCPeICcTBEHO OT TAX

Kbm 31.12.2014 r. HsMa TaKHUBA CIYXUTEIIH.

6. OrpanuueHus BLPXY NpaBaTa Ha IUlac, KaTo OTPaHHYEHHH BHPXY OpaBaTa Ha
rjac Ha AKNHOHEPHTE ¢ onpexeleH IPOLeHT Hym Opoil riIacoBe, KpaeH CPOK 3a
YIpaXHHABAHE HA NPABATA HA IJIAC WIH CHCTEMH, NP KOUTO CbC CHTPYJIHHYECTBO HA
ApY#XKecTBOTO (PHHAHCOBHTE MpPaBa, CBLP3ANM ¢ AKIMHHTEe, €A OTACACHH OT
NPUTEKABAHCTO HA AKIUMHTE

MoraT 12 BE3HMKHAT ABE OIPAHMYEHHS 110 3aKOH: (@) I1acyBaHETO Ha OMPCACTEHH CHEIKH
¢bC CBBP3aHH MHIa croped Wi 114 u wn. 114a or 3IILK u (6) cbrnacro 9. 1156, an. 1 or
3TITILIK, mpaBoTo Ha Iaac ¢e YIPaKHABA OT JHLATA, BIMCAHA B PErucTpuTe Ha LleHTparHus
JETO3HTAp KAaTo aKIiOHepy 14 JiHv Mpenu faTata Ha o0moTo ChLopanne

7. CHOpiBYMeHHﬂ MERKIY aKnUOHepHTe, KOHTO ¢a H3BCCTHH Ha JApPYXKECTBOTO H
KOHTO MOTaT Ja JOBEAAT /10 OrpaHHue¢HHs B IIPCXBHPIAHETO HA AKIIHE HJIH IIPABOTO HA
rjiaac

NpyxecTBOTO HAMa HHOOPMAITHA 32 HATMYHE HA TAKKBA CIIOPA3YMEHUA

8. Pa3n0pe116nTe OTHOCHO HASHAYABAHCTO M 0cB000KIABAHETO HA YIEHOBETE HA
YOpPaABHTEIHHTC OpPranH Ha IPYKECTBOTO H OTHOCHO M3BBPHIBAHCTO Ha H3IMCHCHHHE H
JOIIBJHEHHSA B YCTABA

CernacHo yeraga Ha ,,ATPO ®UMHAHC” AJICHILL:

i 32. (1) ObmoTto crbpanue:
1. W3MeHs B AOMBJIBA ycTaBa Ha JIpyxecTBOTO;

. 40. (1) CrBeThT HA DEpeKTOpUTE Ha JIPYXECTBOTO c¢ H30Hpa OT ObmoTo crOpanue 3a
CpoOK OT 5 (1ieT} TOTHHH.
(2) UneroBere Ha mepsud CBBET HA JIMPCKTOPHTE Ce U30Upar 3a cpok oT 3 (TpH)

FOHHH.
(3) Ynenorere na CpBera MOTaT f1a 6bJar npen3Oupany 63 orpaHuHueHus.
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(4) Cnem w3rtMuaHe Ha MaHjaTa UM HICHOBETC THa CobBera Ha IUPEKTOPUTE
IPOILIDKABAT 2 U3IBJIHABAT CBOUTE PYHKIUY 10 mbupanero oT Odmoro cuOpaHue Ha HOB
CHBeT.

U, 41, (1) CeBersT Ha JUPEKTOPHTE C© CBHCTOM OT TPH A0 JAEBCT (pU3EYeCKH H/HIH
fopuauyueckn ymna. CeeTapbT Ha ChBETa Ha JIMPEKTOPMTE MOXKE Ja OnLJe LPOMEHEH OT
Q06moTo chOpaHUe MO BCSKO BpEME.

(2) IOpuiaeckoTo nrte - wWieH Ha ChBETA HA JUPCKTOPUTE, ONPEe/Is PEeACTABATCL
32 M3MBIHEHHE HA 3aIbDKeHusTa My B ChBeTa Ha jupekTopute. H)pHAHUECKHTE MHUa ca
CONMNAPHO H HEOTPAHMYEHO OTTOBOPHH 3aefHO C OCTAHANHTE ‘LICHOBE Ha CnBera Ha
JTUPEKTOPHTE 38 38/(bIDKCHUATA, TPOM3THYALLH OT JICHCTBUATA Ha TEXHHTC IpeCTaBuTeNH.”

9. HpaBOMOH.IPIHTa Ha YIPABHTEIHHTE OpraHi Ha JPYXECCTBOTO, BKJYHTEIHO
npapoTo Aa B3¢Ma pPEICHHH 34 HU3ZABaHe H oﬁpaTno HIKYDNyBaHe HA AKNHH HA
APYXKCCTBOTO

CwriacHo yerapa Ha ,, ATPO OUHAHC” AJICUILL:

LU 22, (1) Kamurarst Ha JIpykecTBOTO ce yBEIH1IABA Ipes:

1. wW3JaBRaHe 1a HOBM aKIHK CPELIy TApPUYHH BHOCKH,

2. ¥3JaBaHe HA HOBH aKIWH Upe3 IPeBPbINAHe Ha OOJMTalid, KOHTO €2 M3aACHH
KaTo KOHBEPTUPYEMH, B aKITHH.

kK

Y. 23. (1) VBenu4aBaneTo HA KallWTala c€ H3BBLPIIBA [0 PEHICHHC HA Obmoto crbpanue
wid 1o pemenue Ha ChbBETa HA JMPCKTOPUTE B PaMKHTE Ha OBJIACTABAHETO IO I 44 ot
ycTaBa.

(2) YBenMuapaHeTo Ha KanyTana Ha fPYKECTBOTO CC M3BLpIIBA IO pela Ha uasa
mecta ot 3MTILK - ¢ notebpaeH ot KoMucuaTa 3a GUHAHCOB HANZOP (K®H) npocnekr 3a
MyGIIHHO Npe/UIaraHe Ha AKIHE, Uy Oe3 IPOCTIEKT - IO peia i IIPH YCIIOBHATA Ha un. 79, an.
1, T. 4, BB Bp. ¢ wi.112a ot 3TITILK.

U, 44, (1) CpBerhT Ha NHPEKTOPHUTE MOXKE Ja yBENHIaBa KalUTala Ha JApyxecTBOTO 10
100 000 000 (cTo MmiMOHA) JieBa, BKIL, Upe3 H3/aBaHE Ha HOBHM aKIHH B CPOK A0 5 (met)
FOMHY OT BIIHCBAHE B THPTOBCKHS PETHCTBP HA Ta3y POMSAHA HA YCTABA, IpHETa C PEIIeHHE
Ha 061woTO cHOpanme Ha akuuoHepuTe Ha 09.06.2011 .

(2) B peueHreTO 3a yBeIHYABAHE HA KalpTala CwBeThT Ha JUPEKTOPHUTE ONpPEae/d
pasMepa W TCTHTE Ha BCAKO YBETHUEHWe, Opoi M BHIA Ha HOBHTC AKIHH, npagarta M
[IPHBHIIETEUTE TIO TAX, CPOKA H yCIOBHATA 38 IPEXBBPJIAHE Ha IPABATA N0 CMUCTA pa §l, T.
3 3K, r3aaneny cpelly CHIIECTBYBAIIUTE aKIMH, CPOKa H yCJIOBHATA 34 3aIIMCBAHE Ha
HOBHTE aKIHH, pa3Mepa Ha EMMCHOHHATA CTOHHOCT M CPOKa, M YCIIOBUSITA 32 3alIalIAHETO i,
MHBECTHITMOHHNS NOCPETHHK, Ha KOMTO ce Bbhajiara 00CHYKBaHCTO Ha yBCIMUABAHCTO Ha
KamuTana, ¥ Ipyry HeoOX0MMH YCTIoBAS.”

10. CobimecTBeHH JOTOBOPH HAa JIPYKeCTBOTO, KOMTO TMOpaikiaT aeiicTBHE,
H3MEHHT Ce WM Ce MPeKpaTaBaT MopajiH NPoMsHA B KOHTPO/A HA APYXKECTBOTO HPH
0CHINECTBHBARE HA 3(bKATEIHO THPIOBO NPELIATaHe, H NOCAEAUIMTE OT THX, 0CBCH
B CySanTe KOTATO PA3KPHBAHETO HA TasH HHGOPMANHMA MOXe 1a NpHHHEH CePHO3HH
BpeaM HA JAPYKECTBOTO; M3KIIOUEHHETO MO DPEIXOIHOTO HIPEHENHE HE £C npuiara B
cIydauTe, KOTATO JPYKECTBOTO € ATbKHO /2 paskpHe uH(pOPMAIHATA N0 CHIATA HA
3aKOHA

HsmMa CcBIOECTBEHA ITOTOBOPH, KOHTO Duxa BIe3yd B CHIA, OWxa ce W3IMCHHWIM HIH
IpeKpaTHIN [Iopaan cMgHATa Ha KOHTPOIHPpAIMA AKITHOHCD Ha I[py}KBCTBOTO.
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11. CnopazyMeHHi MEKIY [APYKECTBOTO H YOPABHUTEIHHTe My OpranH HJH
CJYKHTE/IH 34 H3ILIAMARE KA o0e3meTeHHe IPH HAMYCKAHE WIH YBOJIHCHHE €3 NPaBHO
OCHOBAHHE HJM TPH NpeKpaTsBaHe Ha TPYAOBHTe IPABOOTHOLICHHS IO NpUYHHH,
CBBP3aHH ¢ THPIOBO NpeliaraHe

Hama TaxuBa.

VIIL. ”HOOPMALIUA MO YL 41, AJL. 1, T. 7 OT HAPEJBA Ne 2/17.09.2003 r. 3A
OPOCHEKTUTE TP MYBJIUYHO IPEJJIATAHE HA HEHHHU KHWKA H 3A
PA3SKPUBAHETO HA HWH®OPMAIIUS OT NYBJINYHHUTE JPYXECTBA H
JPYTH EMUTEHTH HA HEHHH KHH/KA

1. Undopmauua 32 OTHOCHTEJIHMS IS/ HA AKTHBHTEC, OTJAIEHH 33 IOJ3BAHE CpeIly
janJamaHe, cupsaMo o0MIHA pa3Mep HA CEKIOPUTHIHPAHHTC AKTHBH

KeMm 31.12.2014 r. ca oTgameHd 3a IIOJ3BaHE CPELly 3allIaiiaHe HEABIDKHMH HMOTH 34
cTomarckara 2014/2015 rogusa Kaxro cienBa:

Bug uMmor Hauwe Ha TImoIm B s ot 0bimo
HOJI3BAHE XHILAKa CEKIOPUTH3HPAHATE UMOTH
3CMEIEIICKA 3eMs apeH/a, HacM 134 95 %

2. Mndopmanus 3a npofakda HIH NOKYHKA HA HOB AKTAB HA CTOWHOCT, HAABUMIABAIIA
¢ 5 Ha cT0 CTOIHOCTTA Ha CEKIOPHTH3HPAHHTE aKTHBH, KAKTO H 32 TaKHBa C/EIKH,
H3BHLPHIEHH ¢JIeI AATATA HA H3I0TBsIHE HA TOJHITHAK 0TIET

He e ocrlmecTBsiBaHAa TaKaBa CACIKA.
3. U3pBpIicHH CTPOEKH, PEMOHTH H 0400 peHHsI Ha HEIBIUKHMHTE HMOTH
He ca E3BBPIIBAHHA CTPOEKH, PEMOHTH HJIH HOTOOPEHHS Ha 3aKyTIEHHTE HMOTH.

4. OTHOCHTE/IEH ASJI HA HeILIATEHMTe HAEeMM, JIH3HHIOBH H apeHAHH BHOCKH COpPHMO
ofmaTra CcroMHOCT HA B3EMAHHHNTA, NPOH3THYAIIH OT BCHYKH CKJIOYeHH OT
JAPYIKECTBOTO CIIOpPa3yMeHus 34 HAeM, JIM3HHT H apeH/Ia

Kwm 31.12.2014 r. oTHOCWTENEH [Aa Ha HEIUIATEHHTS HACMH, JTH3HHIOBA H apCH/IHH
BHOCKH COpAMO o0IIata CTOMHOCT Ha B3EMaHMATa, MPOH3THIAINA OT BCHUKH CKIIOHCHH OT
JIPYKECTBOTO CIOPa3yMEHHS 3a HaeM, JIU3HIT ¥ ApEH/Ia Ca KaKTo CIICABA:

sa emonanckama 2007/2008 zoduna ev3auzam Ha 1 Y6 om 6CuuKy 63eManust OM Haem U
aperoa 3a CONAHCKama 2007/2008 zoouna;

sa cmonarckama 2008/2009 coouna évzruzam na 3 %6 0mM GCUUKY §3EMAHUL O HAEM U
apenoa 3a CMONGHCKAMA 2008/2009 zo0una;

3a emonauckama 2009/2010 z00una gvsnuzam Ha 2 %o on 6CUNKY 63EMAHUA OM HAEM U
apenda 3a cmonanckama 2009/2010 zoouna;

2a cmonanckama 2010/2011 zoduna evznuzam Ha 4 %o 0m 6cuiKy 63eMaius om Haem u
apeHOd 36 CMONAHCKAMA 2010/2011 zo00una,

3q cmonanckama 2011/2012 200una evzruzam Ha 2 Yo Om 6CUNKY 63EMAHUA O HAEM U

apeHoa 3a CMoONancKama 2011/2012 z00una;
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sa cmonanckama 2012/2013 200una 6vaauzam Ha 8 Yo om 6CUUKU B3EMAHUS OM HAEM U
apenoa 3a cmonarckama 2012/2013 2o0una;

3a cmonanckama 2013/2014* 200una evznuzam na 28 % om 6CUYKYU 63EMARUS O HAEM
u apenda 3a cmonancrxama 2013/2014 zoouna,

3a cmonanckama 2014/2015%* z00una ev3ausam na 43 % om ecuuku 63eManus om
naem u apenoa 3a cmonancxkama 2014/2015 200una;

*Cranacuo crmovenume 002080pu, NAGARUSMA 1O MAxX 3a cmonanckama 2013/2014 2o0una

ca OwBaNcUMY OBUNATIHO ched Kpas na CIonaHckama 200una, m.e. caed 30.09.2014 2;

“* Crbupaemocmma 3a cmonanckama 2014/2015 200unqa berescu usnpesapsaly memn Cnpamo
CHUUA NEPUod 1A RPEOXOOHU 200UHY, ROPAOH MOBA, Ye YaCH Ol 002060PUNE NPEOBUNCOAM A8AHCOBO
naduane.

26.02.2015 r.

rp. Codusg
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