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I. Pa3BHTHe Ha ~eiiHocrra H C'hCTOHHHe Ha ,ll,py~ecTBOTO 

1. 06m.a unfjJOpMaU;UR. A~<.u,uonepu u ynpaallenue 

1.1. "ErreK CHH: 11HBecTMbHT" A)J,CHU: (".[(py)l(eCTBOTo") e aKQHOHepHo .D:py)l(eCTBO 

CbC CIIeQHaJIHa HHBeCTHQHOHHa QeJI, KOeTO ITO pe,[{a H IIpH YCJIOBH.siTa Ha 3aKOHa 3a 

.D:py)l(eCTBaTa CbC CIIeQHaJIHa HHBeCTHQHOHHa QeJI (3,ZJ;CI1I.J:) OCbiiJ:eCTB.siBa ,[{eHHOCT ITO 

HHBeCTHpaHe Ha rrapH"t!HHTe cpe.[{CTBa, Ha6paHH "t!pe3 H3,[{aBaHe Ha QeHHH KHH)I(a, B 

He,[{BH)I(HMH HMOTH ( CeKIOpHTH3aQH.si Ha He,[{BH)I(HMH HMOTH). 

"ErreK CHH: 11HBeCTM'bHT" A)J,CHU: e y-qpe.[{eHo Ha 17.03.2006 r. H e BIIHCaHo B 

ThproBCKH.si perHcThp Ha C01lmH:cKH rpa.D:CKH C'b,[( Ha 28 MapT 2006 r. 

IJpe,[{MeTa Ha ,[{eHHOCT Ha }:(py)l(eCTBOTO e HHBeCTHpaHe Ha rrapH"t!HHTe cpe.[{CTBa, 

Ha6paHH "t!pe3 H3,[{aBaHe Ha QeHHH KHH)I(a, B He,[{BH)I(HMH HMOTH / ceKIOpHTH3aQH.si Ha 

He,[{BH)I(HMH HMOTH/ IIOCpe.[{CTBOM IIOKYIIKa Ha IIpaBO Ha C06CTBeHOCT H .D:pyrH BeiiJ:HH 

rrpaBa Bnpxy He,[{BH)I(HMH HMOTH, H3BbplliBaHe Ha CTPOe)I(H H II0.[{06peHH.si B T.siX, C QeJI 

rrpe,nocTaB.siHeTO HM 3a yrrpaBJieHHe, OT,[(aBaHe ITO,[( HaeM, JIH3HHf, apeH,na HfHJIH 

rrpo.[{a)l(6aTa HM. 

"ErreK CHH: 11HBeCTM'bHT" A)J,CHU: rrorry-qH JIHQeH3 3a H3BnpmBaHe Ha ,[{eHHOCT KaTo 

.D:py)l(eCTBO CbC CIIeQHaJIHa HHBeCTHQHOHHa QeJI - CeKIOpHTH3aQH.si Ha He,[{BH)I(HMH 

HMOTH, C pemeHHe .N2 314- ,ZJ;CI1I.J: OT 27 arrpHJI 2006 r . Ha KoMHCHfla 3a <i>HHaHCOB 

Ha.[{30p. C pemeHHe .N2 467112.07.2006 r. Ha K<l>H, "ErreK CHH: 11HBeCTMbHT" 

A)J,CI1I.J: e BIIHCaHO B pemcThpa Ha rry6JIH"t!HHTe .D:py)l(eCTBa H .D:pymTe eMHTeHTH Ha 

QeHHH KHH)I(a, BO.z:t:eH OT K oMHCH.siTa. 

1.2. Bnpxy .D:py)l(eCTBOTO He ce yrrpa)I(H.sJBa KOHTPOJI OT cTpaHa Ha aKQHOHepH. 

1.3. .[(py)l(eCTBOTO e c e,[{HOCTerreHHa CHCTeMa Ha yrrpaBrreHHe - CnBeT Ha 

.[{HpeKTOpHTe, C'bCTO.siiiJ: Ce OT TpHMa "tJJieHOBe, C MaH,[{aT OT 5 fO,[{HHH. lJ.rreHOBe Ha C,ZJ; 

ca crre.D:HHTe rrHQa: 

• BeceJIHH CTOH:"t!eB qHrreB - 113II'bJIHHTerreH .D:HpeKTop H rrpe.nce,[{aTerr 

Ha CnBeTa Ha .D:HpeKTOpHTe 

• )l(eH.si XpHcToBa ATaHacoBa- 3aMeCTHHK- rrpe.D:ce,naTerr Ha C nBeTa Ha 

.z:t:HpeKTOpHTe 

• HH.s~ ,Zl;aM.siHOBa ,ll;aMgffOBa- q rreH Ha CnBeTa Ha .D:HpeKTOpHTe 

CnBeThT Ha .D:HpeKTOpHTe He e yrrorrHOMOIIJ:HJI rrpoKypHCT HJIH .npyr ThproBCKH 

yrrpaBHTerr. 

"ErreK CHH: 11HBeCTM'bHT" A)J,CHU: ce rrpe.D:CTaBJigBa OT I13II'bJIHHTeJIHH.siT .D:HpeKTop 

BecerrHH CTOH:"tJeB qHrreB. 

1.4. I1pe3 pa3rJie)l(,[(aHH.siT rrepHO,[( H.siMa CKJIIO"t!eHH ,[{OfOBOpH Me)l(,[(y }:(py)l(eCTBOTO H 

qrreHoBeTe Ha CnBeTa Ha .D:HpeKTOpHTe H CBnp3aHHTe c T.siX JIHQa, KOHTO ca H3BbH 

o6H"tJaHHaTa ,[{eHHOCT Ha }:(py)l(eCTBOTO HJIH C'biiJ:eCTBeHO Ce OTKJIOH.siBaT OT IIa3apHHTe 

YCJIOBH.si. 

1.5. qrreHoBeTe Ha CnBeTa Ha .D:HpeKTOpHTe Ha "ErreK CHH: 11HBeCTM'bHT" A)J,CI1I.J: 

HMaT y-qaCTH.si B KaiiHTaJia H yrrpaBJieHHeTO Ha .npyrH .npy)l(eCTBa, KaKTO CJie,[{Ba: 

2 



BeceJlUH Cmoulf.ee T.Junee rrpHTe)l(aBa Ha,n 25 % OT Kamna.rra H e yrrpaBHTeJI Ha ,Pmmc 

Ta6aKo" EOO,D;, ,BeeT Tpeii.n; fpyrr" EOO,D;, ,EPOMAKC JIOfl1CTI1K" EOO,D; 

JKeHJl Xpucmoea AmaHacoea rrpHTe)l(aBa Ha,n 25 % OT KarrHTa.rra H e yrrpaBHTen Ha 
,<l>Hnrrpo" EOO,ll; 

HWl j.(aMJlHoea j.(aMJlHoea HSIMa yqacTHSI a .n;pym .n;py)l(eCTBa. 

2. J(eunocm na J(pyJJCecmaomo npe3 2013 z. 

,D;eiiHocrra Ha "EneK CHii l1HaecTM'bHT" A,n;Cl1Q rrpe3 2013 r. ce H3pa3sraarne a: 

Peo06HO 200UUlHO o6uto Cb6paHue Ha aKl/UOHepume 11a opyxecmeomo 

Ha 02 aarycT 2013 r. rrpH ycnoBHSITa Ha crra.nam: KBOPYM ce rrpoae.n;e pe,n;oBHO 
rO,D;HlliHO o6m;o Cn6paHHe Ha aKQHOHepHTe Ha )J;py)l(eCTBOTO, Ha KOeTO 6srxa IIpHeTH: 

[O,D;HlliHHSI Q>HHaHCOB QTqeT 3a 2012 r.; )J;oKJia,na Ha pemCTpHpaHHSI O)J;HTOp 3a 

rrpoaepKa Ha f<l>O 3a 2012 r.; )J;oKna,na Ha CoaeTa Ha ,n;HpeKTopHTe 3a 
,D;eHHOCTTa Ha ,n;py)l(eCTBOTO rrpe3 2012 r.; )J;OKJia,r:(a Ha ,D;HpeKTOpa 3a Bp'b3KH C 
HHBeCTHTOpHTeM )J;oKJia,na Ha 0,n;HTHHSI KOMHTeT; 

PemcTpHpaHHSI o,n;HTop Enaroii 3arrpsrHoB IIaHaiioTOB, qneH Ha 11,1J;EC, 
,n;HrrnoMa N2 108, 6e H36paH .n;a rrpoaepH H 3aaepH Q>HHaHCOBHsr oTqeT Ha 

)J;py)l(eCTBOTO 3a 2013 r. 

06m:oTo cn6paHHe ocao6o)I()J;aaa OT oTroaopHOCT qneHoBeTe Ha CoaeTa Ha 
.n;HpeKTOpHTe BeceJIHH CToiiqea liHrrea, )l{eHsr XpHCTOBa ATaHacoaa H HHsr 

)J;aMSIHOBa )J;aMSIHOBa 3a ,D;eHHOCTTa liM )];0 31 ,n;eKeMBpH 2012r. 

06m;OTO Cn6paHHe OCB060)I()J;aBa OT OTrOBOpHOCT qJieH'DT Ha CnBeTa Ha 

,n;HpeKTopHTe MapHaHa IIeTpoaa Kboceaa 3a .n;eiiHOCTa ii rrpe3 2012r . .n;o 
OCB060)I()J;aBaHeTO HOT )J;JI'b)I(HOCT Ha 24 IOJIH 2012r. 

CoeJlKU c HeoeuxUMu UMomu 

llOKYJIKH Ha HMOTH 

Ha 11.04.2013r. ,EneK CHii 11HaecTM'DHT" A,n;CHQ c HoT.aKT N262 3aKyrrH 
He,n;BH)I(HM HMOT EeH3HHOCTaHu;Hsr c Mara3HH 3a rrpoMHIIIJieHH CTOKH c o6m:a 
3acTpoeHa rrnom: 115 KB.M. Haxo.n;srm: ce B rp.IInoa,n;HB, 6yn."l13ToqeH" N280. 

Ha 12.04.2013r. ,EneK CHii 11HaecTM'DHT" A,n;Cl1Q c HoT.aKT N2 34 3aKyrrH 

He,n;BH)I(HM HMOT ArrapTaMeHT N218 c rrnom: 45.00 KB.M a XoTeJICKH KOMrrneKc 
,Ma,n)l(eCTHK", Haxo.n;srm: ce B K.K.CJI'DHqea 6psrr, 06m;HHa Hece6np. 

Ha 09.05.2013r. ,EneK CHii 11HBeCTM'bHT" A,n;Cl1Q c ,D;oroaop -13)J;f619 3aKyrrH 
He,D;BH)I(HM HMOT 302/644 H,n;.qaCTH OT HMOT HaXOMID: Ce B rp.IJJIOB)J;HB, yn."QaHKO 
,ll;IDcTa6aHoa" N259. 
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OmoaoeHU noo HaeM HeOBU:JICUMU UMOmu 

,EneK C11ii I1HBeCTM'bHT" A.D:CHU e oT.n;ano rro.n: HaeM roiDIMa qacT OT oqniCRTe H 
arrapTa.MeHTHTe B crpa,n;aTa Ha .n;py)KeCTBOTO B rp. IlnOB,ll;HB, 6yn. " XpHCTO bOTeB" H 
yn. ,EK3apx HocH<l>", EeH3HHOCTaHn;mr Haxo.z:vnn:a ce B rp.Ilnos.n;HB, 6yn."l13ToqeH" 
NQ80, Crpa.n;a Haxo.z:vnn:a ce B rp.IInoB.n;HB, yn.IJ;aHKO .lJ:IOcTa6aHoB" NQ63, ArrapTaMeHT 
NQ 18 B XoTencKH KOMrrneKc ,Ma,ll;)KeCTHK", Haxo,z:v.un; ce B K.K. CnnHqes 6p51:r, 06m;HHa 
Hece6np. IIpHxo.n;HTe OT HaeMH 3a 2013 r. ca 1310 XHn. ns. 

3. JluK6udnocm. Kanumano6u pecypcu 

I13ToqHHU:R Ha nHKBH.ll:HOCT Ha "EneK CHii I1HsecTM'bHT" A.D:CHI( K'bM 31 .n;eKeMBpH 
2013 r. 

lloKa3aTeJI - XHJI. JIB. 2013 2012 2011 

TeKym;u aKTHBH 

TnproBCKH B3eMaHHH 603 80 305 
MaTepHanHH 3arracH 1 1 
IIapHqHH cpe.n;cTBa 53 8 28 
Oom;o TeKym;u aKTHBH 657 89 333 
TeKym;u nacHBH 
TeKyrn:a qacT Ha 6aHKOBH 3aeMH 704 469 247 
Tnproscm H .n;pyrH 3a,z:J;'bn)KeHHH 6 137 3 61 8 1 68 1 
3a,n;'bn)KeHHH K'bM CB'bp3aHH 396 396 396 
rrpe.n;IIpHHTHH 
3a.n;nn)KeHHH3a.n;aH'hD;H 97 95 58 
3a,n;'bn)KeHHH K'bM rrepCOHaJia H OCHL 3 4 7 
I1HCT. 
Oom;o TeKym;u nacnBu 7 337 4 582 2 389 
HeTeH o6opoTeH KanHTaJI (6 680) ( 4 493) (2 056) 

HeTHHHT o6opoTeH KaiiHTaJI e OTpHIJ;aTenHa BenHql{Ha K'bM KpaH Ha 2013 r. 

KarrHTaJIH3an;HH H 3a,ll;nD)KHHnocT Ha .n;py)KeCTBOTO K'bM 31 .n;eKeMBpH 2013 r. 

lloKa3aTeJI - XHJI. JIB. 2013 2012 

CoocTBeH KanuTaJI 21214 18 861 

• OcHoBeH KaiiHTan 20 93 0 20 930 

• Pe3epBH 3 035 3 035 
• TeKyrn:a rreqan6a( 3ar y6a) 2 353 14 

• Hep83rrpe.IJ:eJieHa rreqan6a - 5 1 1 8 - 5 118 

TeKYID;H nacnBH B T.'l. 7 337 4 582 

• TeKyrn:a qacT Ha 6aHKOBH 3aeMH 704 469 
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• TnproscKH H ,npyrH 3a,ZJ;bJDKeHIDI 

• 3a,ZJ;bll)l(eHHX KbM CBbp3aHH npe,nnpHXTHX 

• 3aObll:JK:eHWl 3a oaHblfU 

• 3aObJl:JICeHWl KbM nepCOHGJlG U OCU2. UHCm. 

6 137 

396 

97 

3 

3 618 

396 

95 

4 

Co6cTBeHHXT KaiTHTa.rr npe3 2013 ro,nHHa e HaManan ,no 21 214xHn. nesa. lle"tJa.rr6aTa 
OT ,neHHOCTTa 3a 2013 r. B pa3Mep Ha 2 353 XHn. nB. 

,lWy)l(eCTBOTO He e ITOn3Ba.riO BbHIIIHO cpHHaHCHpaHe npe3 201 3 f, 3~'hJDKeHH.HTa ITO 
ITOllY"tJeHHXT rrpe3 2010 f. 6aHKOB Kpe,ZJ;HT KbM 31.12.2013 r. , Ca B pa3Mep Ha 7 002 
XHn. nB. 

OcHOBHHTe H3TO"tJHHIUi Ha KaiiHTa.rr H nHKBH.ZJ:HOCT npe3 ro,nHHaTa ca npHXO.ZJ:HTe oT 
onepaTHBHa ,neHHOCT <f>opMHpaHH OT HaeMH Ha HMOTH. 

Pa3MepnT rro BbHIIIHOTO <f>HHaHcHpaHe MO)I(e ,na 6n,ne ,no 75 % oT o6ru;aTa 
HHBeCTHU:HX 3a onpe,neneH npoeKT, KaTo ru;e ce cna3Ba o6ru;o orpaHH"l!eHHe 3a 
MaKCHManHOTO CbOTHOIIIeHHe Ha BbHIIIHH cpe,UCTBa KbM C06CTBeHH cpe,UCTBa 3:1. 

4. PeJyRmamu om oeunocmma.PucKoBe. 

Ilpuxoou om oeunocmma 

llpHXO,li;H 

XHJI. JIB. 

llpHXO,ZJ;H OT OCHOBHa ,neHHOCT 
,lWyrH npHXO,ZJ;H 

2013 

1 310 
3 373 

2012 

893 
3 215 

ilpHXO,ZJ;HTe OT HaeMH, Bb3llH3aT Ha 1 310 XHn. nB. ,lWyrH npHXO,ZJ;H - 3 3 73 XHn. llB, 
- OTpa3eHH Ha,ZJ;OIJ;eHKH Ha HHBeCTHIJ;HOHHH HMOTH. 

Pmxoou 3a oei:mocmma 

Pa3XOtJ:H 1a t~:eiiuocTTa 2013 2012 
XHJI. JIB. 

3a MaTepHa.riH H 135 183 
KOHYMaTHBH 
3a BbHIIIHH ycnyrH 505 479 
3a rrepcoHa.rra 44 38 
3a a.Mopn13al(HH 6 11 
,lWyrH pa3XO,ZJ;H B T."lJ. 1238 2 949 
o6e3IJ;eHKa Ha aKTHBH 
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Pe3yllmamu om oei:mocmma 

<l>HHaHCOBIHIT pa3yJITaT 3a 2013 fO,ll;HHa e neqan6a B pa3Mep Ha 2 353 XHJI. JIB., KaTO 

pe3yJITaTbT OT OIIepaTHBHa .n;eifHOCT e rreqan6a B pa3Mep Ha 12 XHJI. JIB., a pe3yJITaTbT 

OT H3BbpiiieHHTe rrpeoueHKH Ha HHBeCTHUHOHHHTe HMOTH e neqan6a B pa3Mep Ha 

2 341 XHJI. JIB. 

0cH.06H.u pucKo6e u H.ecuzypH.ocmu, npeo Koumo e U3npa6eH.o "ElleK Cuu 
lfH6eCmMoH.m" AJ]CHIJ 

OcHOBHHTe pHCKOBe H HecHrypHOCTH, npe.n; KOHTO e H3rrpaBeHo .n;py~ecTBOTo ca 

pHCKOBe, THIIHqHH 3a ceKTOpa, B KOlfTO TO me ,n;eHCTBa (He,ll;BH~HMHTe HMOTH), KaKTO 

H o6mH pHCKOBe, THIIHqHH 3a BCifqKJf CTOITaHCKH cy6eKTH B CTpaHaTa. 

TipHxo.n;HTe, neqan6aTa H cToiiHocrra Ha aKUHHTe Ha "BJieK CHii I1HBeCTMnHT" 

AJ(CJ1l.J, MOfaT .n;a 6n.n;aT He6JiaronpHXTHO 3aCerHaTH OT MHO~eCTBO <l>aKTOpH: 

KOHIOHKTypa Ha ITa3apa Ha He,ll;BH~HMH HMOTH; CIIOC06HOCTHTe Ha ,lWy~eCTBOTO .n;a 

OCHrypH e<l>eKTHBHO ynpaBJieHHe Ha CBOHTe HMOTH; HKOHOMifqeCKHX KJIHMaT B 

CTpaHaTa, BKJI. BJIHXHHeTO Ha fJI06aJIHaTa <l>HHaHCOBa KpH3a H .n;pyrH, H3Me~y KOHTO 

caH: 

o llpOMJlH.a 6 14e11.ume H.a H.e06U:JICU.Mume UMomu 6 Hezamu6H.a 3a "E!leK 
Cuu JfH.6eCmMbH.m" AJ{Clfl{ nocoKa. OcHOBHaTa qacT OT aKTHBHTe Ha 

,lWy~eCTBOTO me 6n.n;e HHBeCTHpaHa B He,ll;BH~HMH HMOTH. Tiopa.n;H 

TOBa pa3BHTHeTO Ha ITa3apa Ha He,ll;BH~MH HMOTH, BKJIIOqHTeJIHO 

UeHHTe Ha HMOTHTe, UeHHTe Ha HaeMHTe H CTpOHTeJICTBOTO, me liMa 

orrpe,n;eJIXm e<l>eKT Bnpxy neqan6aTa Ha ,Z:Wy:>KeCTBOTO H CTOHHOCTTa Ha 

HefOBHTe UeHHH KHH~a. 

o 3a6a6JlH.e npu UH.6ecmupa11.emo H.a napu'-lH.ume cpeocm6a 11.a 
J(pyxecm6omo 6 He06U:JICUMU UMomu. Bn3MO:>KHO e .n;a HMa 3HaqlfTeJieH 

BpeMeBH nepRo.n; Me~ rroJiyqaBaHeTo Ha napRqHHTe cpe.n;cTBa H 

TXXHOTO HHBeCTHpaHe B He,ll;BH~M HMOT nopa.n;H JIHIICaTa Ha 

rrpe,D;JiaraHe Ha ITO,ll;XO.n;SimH HMOTH B MOMeHTa, KaKTO H nopa.n;H npaBHH 

H <l>aKTJiqecKH yCJIO~HeHHX, CBbp3aHH C npeXBbpJIXHeTO Ha 

C06CTBeHOCTTa Bnpxy HMOTHTe. 

0 "ElleK Cuu HH.6eCmMbH.m" AJ{CHIJ 6 KpamKocpo'-leH. nflQH. MO:>ICe oa H.e 
ycnee oa pea!lU3Upa npeo6apumeflH.O 0'-lQK6aH.ama OOXOOH.OCm om 
UH.6ecmu14uume cu. 

o J(pyxecm6omo UJe 11.ocu pucK, C6bp3aH. CbC cnoco611.ocmma 11.a 
H.aemume cmpoumeflH.U rjJupMU Oa 3Q6'bput6am U32pa:>ICOQH.Ume UflU 
peMoH.mupaH.ume UMomu 6 paMKume 11.a npeo6uoe11.ume pmxoou, c 
H.eo6xooUMomo Ka'-lecm6o, u oco6e11.o 6 paMKume 11.a onpeoe!leH.ume 
cpoKo6e. 

lfKOH.OMU'-leCKume, OaH.b'-lH.Ume, noflumu'leCKUme u opyzu rjJaKmopu, Koumo 6uxa 
OKa3a!lU 6flWlH.Ue 6bpXy OeUH.OCmma H.a Opy:>1CeCm60mO, ca: 

~ He6fla2onpURmH.u npoMeH.U 6 0GHb'l1-tume u opyzu 3QKOHU. OT onpe.n;eAAm:o 

3HaqeHHe 3a ,ll;OXO,ll;a Ha HerOBHTe aKUHOHepH e 3aiia3BaHeTO Ha 

CnmeCTByaaiUaTa B MOMeHTa ,n;aHbqHa npe<l>epeHI(HX, npe,ll;BH~am:a 

ocBo6o~aBaHe OT o6JiaraHe c KopnopaTRBeH .n;aHnK Ha neqan6aTa Ha 

.n;py~eCTBOTO. 
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);> Pa3eumuemo Ha 2Jlo6wmama fjJuHaHcoea KpU3a. Pa3BHTHeTo Ha rno6a.rmara 

<PHHaHCOBa KpH3a HaMHpa BCe IIO-CHJIHO OTpa)l(eHHe Ha IIa3apa Ha He;:J:BH)I(HMH 

HMOTH B D"bJirapH.sr, HaMHpaHeTO Ha <l>HHaHCHpaHe H peaJIH3HpaHeTO Ha 

IIpOeKTHTe B CeKTOpa. 

);> 3a6aefme Ha UKOHOMU'-ieCKWl pacmex. 3a6as~meTo Ha p acTe)l(a Ha 

HKOHOMHKaTa MO)I(e ,n;a ,ll;OBe,n;e ,ll;O IIO-HHCKH ,ll;OXO,ll;H 3a HaceneHHeTO H 

<PHpMHTe, KOeTO HeMHH)'eMO me 3acerHe ThpCeHeTO Ha He,ll;BH)KHMH HMOTH B 

CTpaHaTa, a OTTaM H IIetian6HTe Ha ;:~:py)l(eCTBOTO. 

);> He6!lazonpWlmHu U3MeHenWl e 6U3neccpeoama ec!leocmeue Ha no!lumu'-iecKu 
npoMeHu. IIonHTHtieCKHXT pHCK e CBn p3aH c B"b3MO)I(HOCTTa OT B"b3HHKBaHe Ha 

BnTpemHOIIOJIHTHtieCKH CnrpeceHHSI H He6narorrpHSITHa IIp OMSIHa B 

CTOIIaHCKOTO 3aKOHOLJ:aTeJICTBO. 

);> EeeHmyaJlHO HapacmeaHe HQ umjJflatJWlma MOJICe oa o6e3tJeHU aKmueume. 

PHCK"bT OT yBeJIHtieHHe Ha HH<PnaiJ;HSITa e CB"bp3aH C HaMan.sJ:BaHeTO Ha 

peanHaTa rroKyrraTenHa cHna Ha Hac eneHHeTo H eBeHTyanHa o6e3u;eHKa Ha 

aKTHBHTe, ;:J:eHOMHHHpaHH B JieBa. 

);> PUCK om BQ!lymHU 3azy6u. IJ;eHHTe Ha He;:J:BH)I(HMHTe HMOTH Ha 6 nnrapCKHSI 

rra3ap ce o6.srB.srBaT rrpe,n;HMHO B eBpo. T nii KaTo 6nnrapcKHSIT neB e <PHKCHpaH 

K"bM eBporo rrpH C"bOTHomeHHe 1 EUR = 1.95583 nB., .n;py)l(eCTBOTO He HOCH 

cnmecTBeH BanyreH pHcK. TaK"bB 6H 6Hn HanHu;e e;:~:HHCTBeHo rrpH o6e3u;eHKa 

Ha neBa CIIp.siMO eBpOTO, KOeTO Ha T03H eTaii CtiHTaMe, tie e ManKO BepOSITH 

5. Ba:»cnu C'b6umUR, nacm'bnUJlu CJied zodumnomo C'lemo6odno npUKlliO'l6ane 

He ca HacnrrHJIH Ba)I(HH cn6HTHSI 3a ,Z:Wy)l(eCTBOTO cne.n; ro,n;HIIIHOTO c tieTOBO,n;Ho 

IIpHKJIJOtiBaHe. 

6. Ilpomo3u 3a pa36umuemo na ,l(py:»cecmBomo 

" EneK CHii H HBecTM"bHT" A)l:CHIJ; me ce cTpeMH ;:~:a peanH3Hp a rretian6a KaKTO or 

IIOKyrrKo-rrpo;:J:a)l(6a Ha He,ll;BH)I(HMH HMOTH C u;en IIOCTHraHe Ha IIO-BHCOKa 

B"b3BpamaeMOCT, TaKa H K"bM OT,ll;aBaHe Ha He;:J:BH)I(HMH HMOTH IIO,ll; HaeM C IJ;eJI 

OCHryp.srBaHe Ha TeKymH IIpHXO;:J:H H TeKym ,ll;OXO,ll; 3a aKIJ;HOHepHTe. ,[(HBepcH<PHKaiJ;HSI 

Ha IIOpT<Peiina OT He;:J:BH)I(HMH HMOTH me 6n,n;e IIOCTHrHaTa IIOCpe,n;CTBOM HHBeCTHpaHe 

B pa3JIHtiHH rra3apHH cerMeHTH, KaKTO H B pa3JIHtiHH pemoHH Ha Perry6nHKa 

EnnrapH.sr. 

"EneK CHH HHBeCTM"bHT" A)l:CHIJ; me HHBeCTHpa B HMOTH, OCHryp.srBamH ;:J:OXO,ll; ITO)]: 

<PopMaTa Ha HaeMH H ,n;pyrH TeKymH rrnamaHHSI, KaKTO H B 3aKyrryBaHe, H3rpa)J(,ll;aHe 

HfHJIH peHOBHpaHe Ha He,ll;BH)KHMH HMOTH C IJ;eJI IIOCJie,n;Bam;aTa HM IIpO;:J:a)l(6a HJIH 

eKCIIJIOaTaiJ;HSI. C orne,n; <PHHaHCHpaHe Ha CBOHTe HHBeCTHIJ;HH, ,Z:Wy)l(eCTBOTO MO)I(e ;:J:a 

yBeJIHtiaBa HeorpaHHtieHO CBOSI KaiiHTan tipe3 eMHTHpaHe Ha HOBH aKIJ;HH. 

Y CTaB"bT Ha ,Z:Wy)l(eCTBOTO ;:J:OIIYCKa TO ;:J:a IIpH;:J:06HBa HOBH He;:J:BH)I(HMH HMOTH 

(aKTHBH 3a CeKIOpHTH3aiJ;HSI) C rrapHtiHHTe cpeLJ:CTBa, IIOJIYtJeHH OT IIpO;:J:a)l(6aTa Ha 

IIpHTe)l(aBaHH He.D:BIDKMMH HMOTH, C LJ:OII'bJIHHTeJIHO Ha6paHH rrapHqHll cpe.D:CTBa 

IIOCpe,n;CTBOM eMHTHpaHe Ha u;eHHH KHH)I(a, KaKTO H C 6aHKOBH Kp e;:J:HTH, rrpH CIIa3BaHe 

Ha H3HCKBaHHSITa Ha 3aKOHa. 

BnB Bpb3Ka C IIpOMeHeHHTe HKOHOMHqecKH YCJIOBHSI H CIIa;:J:"bT Ha IIa3apa Ha 

He.l(BH)I(HMHTe HMOTH, pnKOBO.l(CTBOTO Ha ,[(py)l(eCTBO Ce IIpeopHeHTHpa K'bM 
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.n:nnrocpo~ma eKcrmoaTau;Ra Ha qacT oT HMOTHTe, qpe3 npe.n:ocTaBaHeTo liM no.n: HaeM 

H H3qaKBaHe Ha no - 6naronpH.siTHH ycJIOBH.si 3a npo.n:a)l(6a. 

II. Huti»opMau.uH oTuocuo Hln'hJIHeuueTo ua nporpaMaTa 1a npuJiaraue ua 
Me~uapO,ll;HO npH3HaTHTe CTaH,ll;apTH 3a ,IJ;OOpO KOpnopaTHBHO ynpaBJICHHC no 
qJI. lOOn, aJI. 7, T. 1, B'hB Bpl. c aJI. 4, T. 3 OT 3TIUQK 

I1pe3 MapT 2008 r., "EneK CHii l1HBeCTMbHT" A):(CMU: .n:eKnapRpa npe.n: KoMHCH.siTa 3a 
cpRHaHcoa Ha,n3op H EnnrapcKa cpoH,noaa 6opca - CocpRa, qe npHeMa H me ce 

rrpR.n:np)l(a, H cna3Ba npHHI.UfnHTe H .n:o6pHTe npaKTHKH, BnBe,neHH c Hau;HOHaJIHH.si 

KO,[I;eKC 3a KOprropaTHBHO yrrpaBJieHHe, C'bOTBeTCTBai.U; Ha Me)l():(yHapO,ZI;HO rrpHCTHTC H 

npRnaraHH npHHIJ;HnH 3a KopnopaTHBHO ynpaaneHHe Ha OpraHH3au;RaTa 3a 

liKOHOMlfqecKO CbTpy,nHlfqeCTBO If pa3BliTlie (2004) 

IJpe3 OT'leTHaTa 2013 rO,[(HHa, .lijJy)l(eCTBOTO e Cna3BaJIO npHHIJ;linHTe, 3aJIO)l(eHH B 

Hau;HoHaJIHH.si Ko.n;eKc 3a KopnopaTHBHO yrrpaaneHHe. 

l1 npe3 HacToamaTa 2014 r., ,EneK CHii l1HaecTMnHT" A):(CI1U: me npo,nnJI)l(H .n:a ce 

npR.n:np)l(a H cna3Ba npHHIJ;HnHTe H .n:o6pHTe npaKTHKH, cnrnacHo Hau;HoHaJIHH.si 

KO,[(eKC 3a KOpnopaTHBHO ynpaBJieHHe. 

"EneK CHii l1HaecTMnHT" A):(CMU: e H3rOTBHJIO HHcpopMau;HaTa OTHOCHO 

H3nnJIHeHHeTo Ha nporpaMaTa 3a npHnaraHe Ha Me)l(,ll;yHapo,nHo npH3HaTHTe 

cTaH,napTH 3a .n:o6po KopnopaTHBHO yrrpaaneHHe H me a npe,ncTaBH B K<l>H, 3ae.n:Ho c 

HaCToamHaT ,ll;OKJia,n, rO,ZI;liillHH.si <!>HHaHCOB OT'leT, 3aBepeH OT perHCTpHpaH O,[(HTOp H 

OCTaHaJIHTe npHJIO)l(eHH.si KbM f<l>O, CnrJiaCHO H3liCKBaHH.siTa Ha ,[(eHCTBamoTO 

6nJirapCKO 3aKOHO,[(aTeJICTBO. 

III. ,lJ;on'hJIHHTeJiua uuti»opMau.uH no llpuJioaceuue .N!! 10 oT Hape,ll;6a .N!! 2 OT 
17.09.2003 r. 

,EneK CHii l1HBecTMnHT" A):(CMU: e oT.n:ano no.n: HaeM roJI.siMa qacT OT ocpHCHTe H 

anapTaMeHTHTe B crpa.n:a Ha .n:py)l(eCTBOTO B rp. ITnoB,nHB, 6yn. "XpHCTO EoTeB" H yn. 

,EK3apx HocRcp", EeH3HHOCTaHu;Ha Haxo,nama ce B rp.ITnoa,nHB, 6yn."l13ToqeH" NQ80, 
Crpa.n:a Haxo.n:ama ce B rp.ITnoa,nHB, yn.QaHKO ,[liOcTa6aHoB" NQ63, AnapTaMeHT NQ18 
B XoTeJICKli KOMnJieKC ,Ma,n)l(eCTliK", Haxo,nam ce B K.K.CJinHqea 6par, 06mHHa 

Hece6np. 

ITpHTe)l(aBaHHTe OT "EneK CHii l1HBeCTMnHT" A):(CI1U: HMOTH ca pa3JilfqHlf no BH.ll: H 

ca pa3nOJIO)l(eHH B pa3JilfqHlf perHOHH Ha TepHTOpH.siTa Ha Peny6JIHKa EnnrapRa . 

.lijJy)l(eCTBOTO npHTe)l(aBa ,[(HBepcH<PHD;HpaH nopT<PeifJI OT He,ll;Blf)l(lfMli HMOTH -

HHBeCTHpa B pa3JilfqHlf na3apHH cerMeHTH, KaKTO H B pa3JIH"LJ:HH perHOHH Ha CTPaHaTa. 

"EneK CHii l1HaecTMnHT" A):(Cl1U: He npHTe)l(aBa ,naJIOBH Y"LJ:aCTHa B .n:pyrH 

,n;py)l(eCTBa. 

HnfjJopMal(UH Ja CKJIIO'lenu lOJU!.MU ciJen.Ku u maKuBa om C'bUirecmBeno JHa'lenue 
3a deiinocmma na dpyJICecmBomo 

I1pe3 OTqeTHaTa 2013 r., "EneK CHii l1HBeCTMbHT 11 A}:(Cl1IJ: He CKJIIOqBaJIO roJieMH 
c,neJIKH H TaKHBa OT CnmeCTBaHO 3HaqeHHe 3a .n;eHHOCTTa Ha .lijJy)l(eCTBOTO. 
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HIUjJOp.MaU,UJI omnocno COeJlKUme, CK.TIIOIIenu .Me:HCOY opy:HCecmBomo u Ctrbp3anu 
Ruu,a, npeoRo:HCenUJI 1a CKJIIOIIBane na maKuBa cOen,Ku, KaKmo u cOeJIKU, Koumo ca 
U36'bn o6u11aimama MY oeunocm WlU C'bU#recmBeno ce omKJZonRBam om na1apnume 
yCJloBUJI, no Koumo opy:HCecmBomo e cmpana 

"ErreK CnH: l1HaecTM'bHT" A,Zl;CHU: He e CKJIIOqaa.no cbc "canp3aHH rrnu:a" B 

ropeOITHCaHH5lT CMHC'bJI ,npyrH c,neJIKH OT CbiD:eCTBeHO 3HaqeHHe 3a ,npy)J(eCTBOTO HJIH 

3a CBbp3aHOTO JIHU:e HJIH c ,neJIKH, KOHTO Ca He06HqaHHH ITO BH.LJ: H YCJIOBH5l. 

,[ijJy)J(eCTBOTO He e CKJIIOqBa.JIO c,neJIKH, KOHTO ca H3BbH o6nqanHaTa MY ,neHHOCT HJIH 

CbiD:eCTBeHO ce OTKJIOH51:BaT OT ITa3apHHTe ycrrOBH5l. 

CKmoqeHHTe npe3 2013 r. OT "ErreK CnH: l1HaecTM'hHT" A,Zl;CHU: c.nerrKH, ca B 

paMKHTe Ha npe,nMeTa Ha LJ:eHHOCT Ha ,[ijJy)J(eCTBOTO. 

HIUjJOp.MaU,UJI omnocno CKJliOIIenume om opy:HCeCmBOmO oozoBopu 
1a 6an«o6 Kpeoum 

I1pe3 2013 r. ,ErreK CHH l1HBeCTM'bHT" A,1J;Cl1I( He e CKJIIOqBa.JIO HOBH ,norOBOpH 3a 

6aHKOB Kpe,nHT. 

HJUjJop.MaU,UJI 1a UJnomBanemo na cpeocmBama om U36'bpmena noBa e.MUCUJI 
u,ennu KHU:HCa npe1 om11emnUJ1 nepuoo 

,[ijJy)J(eCTBOTO He e H3,naBa.JIO HOBa eMHCH5l I.J;eHHH KHH)J(a npe3 2013 r . 

AnaJZUJ na C'bomnomenuemo Me:HCoy nocmuznamume fjJunancoBu peJyRmamu, 
ompa1enu 6'b6 fjJunancoBUJI om11em 1a fjJunancoBama zoouna, u no-pano 
ny6RUK)'Banu npozno1u 1a me1u peJyRmamu 

,[ijJy)J(eCTBOTO He e ny6JIHKYBa.JIO npOrH03H 3a cpHHaHCOBHTe CH pe3yJITaTH. 

AnaJZUJ u ou,enKa na noRumuKama omnocno ynpa6Jlenuemo na fjJunancoBume 
pecypcu c noco11Bane na trbJ.Mo:HCnocmume 1a o6CJly:HCBane na JaiTb.n:HCenUJima, 
eBenmyaJZHUme 3QIIJlQXU U MepKU, KOUmO Opy:HCeCmBOmO e npeOnpue.no WlU 
npeocmou oa npeonpue.Me c omeo omcmpaHRBanemo UM 

,[ijJy)J(eCTBOTO HHBeCTHpa B HMOTH, OCHryp51:BaiD:H .LJ:OXO.D: ITO.LJ: cpopMaTa Ha HaeMH H 

,npyrH TeKyiD:H nrramaHH5l, H B 3aKynyBaHe, H3rpa)J(.LJ:aHe H/HJIH peHOBHpaHe Ha 

He,nBH)J(HMH HMOTH C u;err ITOCJie,naamaTa HM npo,na)J(6a HJIH eKCITJIOaTai.J;H5l. 

<l>HHaHCOBHTe pecypcH Ha ,[ijJy)J(eCTBOTO Ca .LJ:OCTaThqHH 3a 06CJIY)J(BaHe Ha 

3a.LJ:bJI)J(eHH51:Ta My. 

Ou,enKa na trbJ.MO:HCHocmume 1a peaJZUJaU,UJI na unBecmuu,uonnume Ha.MepeHUJI 
c noco11Bane na pa3Mepa na paJnoRazae.Mume cpeocmBa u ompaJRBane na 
trbJ.MOJICnume npoMenu 6 cmpy«mypama na fjJunancupane na maJu oeunocm 

,[(o MOMeHTa ,[ijJy)J(eCTBOTO e B CbCT05lHHe ,na H3II'bJIH.siBa CBOHTe HHBeCTHIJ;HOHHH 

I.J;eJIH CbC C06CTBeHH H IIpHBJieqeHH OT 6aHKOB Kpe,nHT cpe,nCTBa. 
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HmjJOp.Ma"'UR Ja nacltfbnWlu npo.Menu npeJ om11emnUR nepuoo 6 ocno6nume 
npun"'unu Ja ynpa6Jlenue na opy:»Cecm6omo 

I1pe3 OT"lJeTHaTa 201 3 r. H.siMa IIpOM.siHa B OCHOBHHTe rrpHHU:HIIH Ha yrrpaBJieHHe Ha 
,lWy:>KecTBOTO. ,[(e:HcTBH.siTa Ha CnaeTa Ha .n;Hpei<TopHTe 6mm HarrnJIHO o6ocHoaaHH, 
.no6pocnaecTHH, H3BnpmeHH c rpH)I(aTa Ha .no6np Thproaeu:, a HHTepec Ha 
,lWy)l(eCTBOTO H HerOBHTe aKIJ;HOHepH, H B CbOTBeTCTBHe C IIpHeTHTe IIpHHIJ;HIIH 3a 
.no6po KoprropaTHBHO yrrpaaneHHe. 

HmjJop.Ma"'UR Ja ocno6nume xapa«mepucmu«u na npWlazanume om e.Mumenma 6 
npo"'eca na UJZOm6Rne na f/Junanco6ume om11emu cucme.Ma Ja B'bmpemen 
«onmpoll u cucme.Ma Ja ynpa6Jlenue na puc«o6e 

CnBeTbT Ha )l;HpeKTOpHTe OCHrypH H3IIOJI3BaHeTO Ha rrpeiJ;H3HH CHCTeMH 3a 
QlHHaHCOBO-C"'!eTOBO)l;Ha .n;eHHOCT Ha ,lWy)l(eCTBOTO, BKJIIO"'IHTeJIHO He3aBHCHM O)l;HT, 
KaKTO H HaJIH"'!HeTO Ha IIO.lJXO)l;.slm;H CHCTeMH 3a KOHTpOJI, B "'!aCTHOCT CHCTeMH 3a 
KOHTpOJI Ha pHCKa, 3a QlHHaHCOB KOHTpOJI H 3a KOHTpOJI 3a CIIa3BaHeTO Ha 3aKOHa. 

H nf/Jop.Ma"'UR Ja npo.Menume 6 y npa6ume.nnume u naOJopnume opzanu 
KnM 31.12.2013r., CJie)l;HHTe JIHIJ;a rrpHTe)l(aBaT Ha)l; 5 Ha CTO OT rJiaCOBeTe B QC Ha 
,lWy)l(eCTBOTO: 
- ,Po.s~nc Ta6aKo" EOO,[(, c EI1K 200969122- 10 465 000 6po.s1 aKU:HH HJIH 50% 
OT KaiiHTaJia H rJiaCOBeTe B OC Ha ,lWy)l(eCTBOTO. 

,,n:)l(epoM I1HKoprrope:HTH.n" /"JAROM INC."/, KOMrraHH.si, HHKoprropHpaHa H 
pemcTpHpaHa C'brJiacHo 3aKOHHTe Ha Peny.JIHr<a Ceiime.JIH r<aTO MeiK,lJ.yHapo,n:Ho 
ThproacKo ,n:py)l(eCTBO c perHcTpau;HoHeH N~ 100500 - 10 000 000 6po.s1 aKIJ;HH HJIH 
47.778% OT KaiiHTaJia H rJiaCOBeTe B QC Ha ,lWy)l(eCTBOTO. 

HJnnamenu B'bJnazpa:»COenUR na 11Jleno6eme na C"b6ema na oup e«mopume 

I13rrJiaTeHHTe Bb3Harpa)l(,l(eHH.siTa Ha "'IJieHoaeTe Ha CnaeTa Ha .n;HpeKTOpHTe, 3ae.n;Ho c 
Ha"lJHCJieHHTe CYMH 3a OCHrypOBKH CaB pa3Mep 38 XHJI. JIB. 3a 2013 r . 

Hpume:»Ca6anu om 11Jleno6eme na C"b6ema na oupe«mopume a«"'uu na 
Opy:»CeCm6omo 

I13rrnJIHHTeJIHH.siT .n;Hpei<Top BeceJIHH CToft-qea qHrrea, -qpe3 KOHTponHpaHOTO oT Hero 
,Po.s~nc Ta6ai<o" EOO,[(, rrpHTe)l(aaa Herrp.siKO 10 465 000 6po.s1 aKU:HH, 
rrpe.n;cTaaJI.siaamH 50 % oT KaiiHTana H m acoaeTe B 06moTo cn6paHHe Ha 
aKu;HoHepHTe Ha "EneK CH:H I1HaecTMbHT" A)J;CHU:. 

3aMecTHHK - rrpe.nce.n;aTeJI.siT Ha CnBeTa Ha .n;HpeKTOpHTe )l(eH.si XpHCTOBa ATaHacoaa 
rrpHTe)l(aaa 465 000 6po.s1 aKIJ;HH, rrpe.n;cTaBJI.siBamH 2.22 % oT KarrHTana H rnacoaeTe B 
06moTo cn6paHHe Ha aKIJ;HOHepHTe Ha " EneK CH:H I1HaecTMbHT" A)J;CHQ. 

Hnf/Jop.Ma"'UR Ja U36ecmnume na opy:»Cecm6omo OOZ06openocmu (6K.111011Ume.nno 
u CJleO npuK.1110116ane na punanco6ama zoouna), 6 peJyRmam na «oumo 6 fiboe~ 
nepuoo .Mozam oa nacltfbnRm npo.Menu 6 npume:»Ca6anUR omnocume.nen OJlJl 
a«"'uu WlU o6Ruza"'uu om nacmo11~u a«"'uonepu WlU o6Jluza"'uonepu. 
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Ha ,lWy)l(eCTBOTO He ca M3BeCTHM ,ll;OrOBOpeHOCTM, ,ll;eiicTBMeTO, Ha KOMTO MO)Ke Ha 

H.siKO.si CJie,ll;Baru;a ,ll;aTa ,ll;a ,ll;OBe,ll;e ,ll;O npOM.siHa B npHTe)KaBaHM.si MIT aKI(MM OT 

HaCTO.siiUM aKI(MOHepH. 

HmjJopMau,UR 3a BUCRtu,u ooe6nu, aoMunucmpamuBnu UJIU apoumpaJICnu 
npoU3BoocmBa 

OT ~peMBaHeTo en .D:O HacTO.siiUM.si MOMeHT " BrreK Cnif I1HBeCTM'hHT" A,[(CMIJ, He e 

CTpaHa M He e 6MJIO CTpaHa no C'b)l;e6HM, ap6HTpa)KHM MJIM a,ll;MMHMCTpaTMBHM 

npOH3BO,ll;CTBa (BKJIIO"liMTeJIHO npOH3BO,ll;CTBa OT ropenOCO"lleHM.si xapaKTep, KOMTO ca 

BMC.siiUM MJIM KOMTO fiMXa MOrJIM ,ll;a 6n.D:aT o6pa3yBaHH). 

IJpoMeHU 6 u,enama HQ QKU,UUme HQ OpyJICeCmBomo 

HoMMHarrHaTa CTOHHOCT Ha aKI(MMTe Ha ,BrreK Cnif I1HBeCTM'hHT" A,[(CMU: e 1 ( e)l;HH) 

neB. CTOHHocrra Ha e.D:Ha aKu;M.si, M3"lllicrreHa no MeTo.D:a Ha HeTHaTa 6arraHcoBa 

CTOHHOCT Ha aKTMBMTe e 1.01 JIB., B cpaBHeHMe C 0.90 JIB. B Kpa.si Ha 2012 r. 

AnaJZU3 u pa3Rcnenue na umjJOpMaU,URma no Ilpu.rw:HCenue .M 11 om Hapeo6a .M 2 

"BrreK Cnif I1HBeCTM'bHT" A,[(CMIJ, e M3rOTBMrro HHcpopMaiJ;H.siTa no llpHJIO)KeHHe NQ 
11 Ha Hape.D:6a NQ 2 M me .si n pe.D:CTaBH B K<I>H, 3ae.D:HO c HacTO.siiUH.siT .D:OKJia.D:, 

rO,ll;HIIIHH.si cpHHaHCOB OT"lleT, 3aBepeH OT perMCTpHpaH O,ll;HTOp H OCTaHaJIMTe 

npHJIO)KeHH.si K'bM f<J>Q, C'brJiaCHO M3HCKBaHM.siTa Ha ,ll;eHCTBaiUOTO 6nrrrapcKO 

3aKOHO,ll;aTeJICTBO. 

,[Wy)KeCTBOTO C"liMTa, qe He Ca He06XO,ll;HMM ,ll;On'bJIHHTeJIHH aHaJIH3H H pa3.siCHeHJUI llO 

npe,ll;CTaBeHaTa HHcpOpMal(H.si. 

10.03.2014 r. 
fp. J1JIOB,ll;MB 

'-.:F l~·· · ·""'''' '' ' 
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