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WHBECTILIAW 3A NMADOPOL AT

MEXXOWHEH OOKJIAAQ 3A OAEMAHOCTTA HA
EJIAPI ®OH[] 3A 3EMEAEJICKA 3EMSA AICUL]
3A MbPBOTO TPUMECEUYMUE HA
2010 NFOOQUHA

(HA OCHOBAHME 4Y/1.33, A/1.1, T.2 OT HAPEABA N°2 OT 17 CEMTTEMBPH 2003 I'. 3A
MPOCTIEKTUTE NPU MYBJTMHHO TMNPEASIATAHE HA UEHHW KHWXKA Y 3A PASKPUBAHETO
HA MH®OPMAL WA OT MYE/INYHN APY)KECTBA M APYI EMUTEHTU HA LLEHHU KHVKA)

1. CuctremaTtusampaHa uHdopmaumna 3a EJIAPIr ¢doHa 3a 3eMmeaencka
3ema A[JCAL (PoHpa). HabpaH kanuTan. OCHOBHM NAapTHbOPM.

1.1. MludpopmMmauma 3a ®oHpa.

®oHAbLT e peructpupaH ot Codpuinckm rpaackv cba Ha 07.04.2005 r.
M e BnucadH B Tbproeckus pernctep Ha CIC no ¢.a. N2 3781/2005,
naptumaeH Homep 92550, tom 1208, per. I, ctp. 116. Ha PepoBHOTO
FroamwHo O6wWwo cbbpaHue Ha akuMoHepuTe, nNpoBeaeHo Ha 22 Mman 2009 r.
bewe npueTo peweHue 3a NMpoMsHa Ha QPUPMEHOTO HaMMeHOBaHWe Ha
APY>XecTBOoTO. ®MPMEHO HawMeHoBaHuMe Ha PoHAa KbM MOMeHTa e EJTAPT
doHa 3a 3eMmepencka 3ema ALCUL. AapecbT Ha ynpaBleHWE Ha
aApyxectsoto e rpan Copwusa, paioH JloseHey 6yn. Oxeimc bBayuep N? 95-
97, et. 1.
CpOKbT Ha CbleCcTBYBaHe Ha APYXeCTBOTO € TPMHAAECET roAMHWU, CHUTAHO
OT AaTtaTa Ha NMbpBOHa4YanHaTa perucrpauuns 8 TbproBCKUs perucTbp, TOeCT
no 07.04.2018 .

@®OHABLT MMaA efHOCTENeHHa CMCTEMA Ha ynpaBlieHue.
KbM pgatata Ha M3roTBAHETO Ha HacToswus AokyMeHT EJIAPI doHp 3a
3emeaencka 3emsa ALCWUL e cbc cnegHunsa cbctaB Ha Cl:

CredaH lNeoprues CredaHos, Npeacenaten Ha CA;

Meo CtaHeB 'bpes , YneH Ha C;

CrosH Jliobommpos Mankodes — uneH Ha C[

Bacun MeBaHoB Bacunes, YneH Ha C[;

AHapei BanepbeBud KpyrnuxuH, YneH Ha CO v U3nbnHuTEnEeH

AVPEKTOP.

CneunanHoTO 3aKOHOAATeNncTBO, Kacaewo AelHoctta Ha @®oHpa, ce
CbAbpXa OCHOBHO B 3aKoHa 33 ApyXecTBata CbC ChneuuvanHa
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uHBecTuumoHHa uen (34CUL), 3akoHa 3a nybnuMyHO npeanaraHe Ha LeHHU
KHwxa (3MMUK) » Tuprosckus 3akoH (T3). Bb3 ocHoBa Ha Tax ®oHAa
NOANEXW Ha perynauus OT cTpaHa Ha KomucusaTa 3a duMHAHCOB Haa3op
(K®H). OpyxectBoTo € nony4yuno nuueHs N? 370 3a u3BbpwBaHe Ha
AenHocTTa ¢ ¢ pewenHue Ha KOH ot 1 oHu 2005.

1.2. Ha6bpaH kanuTan

®oHAbLT e ¢ yupeauteneH kanutan ot 500 000 nesa. Bnocneacreue,
KanutanbT Ha PoHAa e yBenuMyaBaH Ha TpW MbTWU, KAaTO A0 TO3U MOMEHT
OpYyXeCTBOTO e wu3gano obwo 59 715 885 akuwun. EJIAPI ¢doHa 3a
3emenencka 3emsa AIICUL e eaHo OT HaW-ronemMuTe gpyxXecTBa B CTpaHaTa,
KOUTO MHBECTMPAaT B 3eMefesICKU 3eMu.
MNpe3 aBryct 2007 roavMHa e njsiacMpaHa ycCrnewHO €MWUCUSA KOprnopaTUBHU
Heobe3neyeHn obnuraunmm Ha obuwa crtonHocTt 10 (aecer) MunuoHa eBpo,
3@ CPOK OT 3 roAuHK, C roavwHa nuxea ot 7%, nnatuMa Ha ABe roAuLUIHMK
BHOCKM Ha wecTtMmeceyume. lNagexsT Ha eMmucusaTa e Ha 03.08.2010 r.
MNpencraseHaTta no — gony tabnuua oTpassBa KanuTanoBaTa CTPYKTypa Ha
doHAaa oT cb3pasaHeto My A0 31 mapT 2010 roguHa.

KanutanoBa cTpyktypa (B

Xun. ne.) 2005 2006 2007 2008 2009
\ YHEPEHR Kanutan npy
_ 500 0 0 0 0
Ha akKuiioHepHuAa
19 432 39784 0 0 0
3507

1.3. OcHOBHM NapTHLOPW Ha ®oHAA.

ENAPIT ¢oHp 3a 3emepnencka 3emsa AICUL ocbuiecTBABa AEMHOCTTA CU CbC
CbAEWCTBMETO Ha CNEeAHUTE OCHOBHM NapTHLOPW:

O6cnyxBalln APYXeCTBa:
e AMPOMEHMOX AL, rp. Codwusn, panoH JloseHeu, 6byn. Hukona

Banuapos N? 16, et.1: + 359 (2) 868 1 868, dakc: + 359 (2) 868
7 868;

e Ata KoHcynt 004, rp. Codwuna, yn. KecreHoBa ropa, N?16, Ten.
02/859 2 029;
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e ENAPC ArPO EOOJA, rp. Codwusn, panoH JloseHeu, 6yn. Hukona
Banuapos 16;

o EJIAPIC YUHO EOO[, rp. Codwsa, pahoH Jlo3eHeu, 6yn. [xenmc
Bayubp N? 95-97, eT. 1.

BaHka genosuTap:
Banvka peno3svtap Ha [pyxectBoto e YHuKpeant bBynbank A]ll, cbc
cepanvule n agpec Ha ynpaeneHue: rp. Codwusa, CronnyHa obwwmHa, ni.
Csera Hegens N27, Tten: + 359 (2) 923 2422, + 359 (2) 923 2994/5,
dakc: + 359 (2) 9877 464.

OawuTtop
Oavtop Ha ENAPI doHp 3a 3emenencka 3ema ANCWL, 3a 2009 roauHa e

cneunanuMsnvpaHoTo OAMTOPCKO npeanpusaTue NpaHT TopHTeH 00.

3. AHBECTULUMOHHHK LieNU U OrpaHUuEHMA.

e [MpepmeT Ha oeMHOCT.
NpeaMeTsbT Ha aenHocT Ha EJNIAPI doHa 3a 3emegencka 3emsa AICUL e
MHBECcTMpaHe Ha napuyHuTe cpeacrTea, HabpaHwW 4Ypes3 uM3gaBaHe Ha LEeHHU
KHUWXa, B 3emepencka 3ems. OcHoBHaTa pAenHocT Ha EJIAPI doHp 3a
3emepencka 3ema AICUL e na opraHnsnpa 3akynyBaHeETO, OTAABaHETO Noj,
apeHAa, KOHUeHTpauuvaTa U KoMacauusaTa Ha nopTdonmMoTo OT 3eMeaernicka
3eM4.

e OcHOBHa uen.
CvrnacHo ycraea Ha EJIAPI ¢oHa 3a 3emepencka 3ema ACHUL, ocHoBHaTa
uen Ha WHBECTULMOHHATa AEWHOCT Ha [lpy)XXeCTBOTO € HacouyeHa KbM
HapacTBaHe nasapHaTa UueHa Ha akuuuTe Ha [lpy>XecTBOTO W u3nnallaHe
Ha AOVMBUAEHTM Ha axkuumoHepuTe npu 3ana3BaHe W YyBENWYaBaHE Ha
CTOMHOCTTa Ha cobCcTBEeHUs KanuTan.

e WNHBEeCTULUMOHHMU OrpaHUYEHUA.

ENAPI doHa 3a 3emegencka 3ems ANCUL npupobuBa eauHCTBEHO
3eMeflefiCKM 3eéMU U He CeKlopuTu3upa ApYrv BUAOBE HEABUMXWMMWU UMOTHU.
Cbobpa3Ho wu3uckBaHuaATa Ha 30CUL, /[pyXecTtBOoTO He MOXe na
npnaobuea npaeo Ha cobcTBeHOCT W Apyrn (OrpaHuW4YyeHu) BELHW Nnpaea
BbpPXY HEABMXWMMU MMOTMK, HAXOASLLM Ce U3BBH TepuTopusaTa Ha Penybnuka
Bbbnrapus, Kakto M He Moxe paa npuaobvBa BewWwHM nNpaBa BbpXYy
HEeABMXWUMW MMOTU, KOUTO Ca NpeaMeT Ha NMpaBeH crop.
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CvrnacHo 34CWUL, spemMeHHO cBObOAHWMTE NapuyHM cpeacTtBa Ha PoHaa
MoraT Aa 6bAaT MHBECTUPaHW eQUHCTBEHO B:

e LUEHHW KHUXAa, U3jafeHu UNu rapaHTupadu ot 6bnrapckara Abpxasa U
6aHKOBM AEn03nTU

¢ WUNOTEeYHM obnuraumu, uspganeHu No peaa U Npu ycnoBusiTa Ha 3akoHa
3a unoteyHute obnuraumm, Ho B pa3Mep He nosede oT 10% oT akTusuTe
Ha [pyXecTBOTO.

o Kputepum 3a nokynka Ha o6paborsBaemMmn 3eMeAesiCKM 3eMM.

LleHoBaTa nonuTuka Ha PoHAA 3a BCAKO 3eMNUlLe, B KoeTo DoHABLT
KynyBa 3eMs € B CneacTtsMe Ha KoOMbuHaums OT CnegHUTE OCHOBHM
KpUTEpUM:
lleHa Ha npugobusBaHe

LleHata Ha npuaobuBaHe € HE MNO-BMCOKa OT nMasapHata LueHa 3a
CbOTBETHATa KAaTEropusa 3eMefesiCK1 3€MU B CbOTBETHOTO 3eMnulLLe.

KayecrBo Ha 3eMefleJICKaTa 3eMs

®oHABLT 3aKkynyea nNpeauMMHO 3eMefencku 3eMu, noaxoasiwmy 3a
oTrnexnaHe Ha 3eMeaencku Kyntypu (nweHuua, uapeBula, eyYeMuk,
chbHYyornen, panuvua v apyru). NpuaobuBaHuTe 3eMenenckyu 3eMmu ca HUBK
OoT 1-Ba A0 6 —-Ta KaTteropus, KaTto MO MU3KNKYEHUE MNO-HUCKW KaTeropum
3eMu ce KyrnysaT, Korato ca obpaboTtsaeMu unu noaxoasim 3a obpaborka.

OuyakBaHa JOX0AHOCT

Mpu u360p 33 MOKYMKa Ha KOHKPETHW napuesn W onpeaensHe Ha
MNOKYMNHaTa LeHa 3a4b/XKUTENIHO Ce OTYMTa M pasMepa Ha TekylaTta unu
O4YaKBaHa peHTa 33 CbOTBETHMS NapLen 3eMefesnicka 3eMs.

Bb3MOXHOCTH 38 KOHLIEHTPaUNS

KoHueHTpupaHaTa 3eMefesicka 3eMs B €4HO 3eMNULEe € 3HAYUTENHO
noBe4ye TbpCeHa OT 3eMefesiCKUTE NpOoW3BOAUTENM, KOETO MOBMLUABA
pasMepa Ha peHTaTa 1, pecrneKTMBHO NasapHaTa W LeHa. 3a 3emiuuwa, B
KouTo ®OHABLT € MOCTUrHaNM WM MMa CEePUO3HM OCHOBAHWSA Oa CMATA, 4ye
MOX€e Aa NMOCTUrHE KOHUEHTpauusl Ha 3eMa Ce OMpeaensT No-BMCOKU LIeHH,
KOWTO OT CBOSI CTpaHa YBenu4yaeaT pa3Mepa Ha npuaobuTtaTa 3eMsi B TaKbB
TUM 3eMINLLA.

Bb3MOXHOCT 3@ OKPYIHSBaHE

Mopaaw ronsamaTta pa3nokKbCaHOCT Ha 3eMezgesnickaTta 3eMs B Bbnrapus, no-
rofieMUTE Napuenu 3eMenencka 3eMsi ca C MNo-BMCOKa nasapHa LeHa.
LleHoBaTa nonutuka Ha @oHAa oOTuMTa OBCTOATENCTBATA OTHOCHO
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Bb3MOXHOCTT@ 33 €CTEeCTBEHO OKpYMHSIBAHE Ha Beye 3aKyneHu Wau
npeacTosAlmM Aa 6bAaT 3aKyNneH HOBWU MapLUenu.

Feorga@cxo pPa3nosioxeHne

Crpaternata Ha ®oHAa e noptdonnoTo OT 3eMepencka 3emsa aa b6bae
pasnpegeneHo B 0bnactun, B Konto MOHABLT e Ce CTPEMM Aa KOHUEHTpupa
CBOWUTE 3eMWM WNM B Apyrn o6nactu, KbM KOWUTO MMa 3HauuTeneH
WHBECTUUMOHEH uHTepec. Llenta e 3emuTte B Te3n Apyrv obnactu na 6vaart
B NocneacTBuMe 3aMeHsiHW cpelly 3eMn B 06nactu, B KouTto QoHALT LWe
KOHUEHTpUpa CBOETO NopTdOoano.

o CraTuCTMUYECKM nokKa3aTenuM 3a npupobuTtara 3eMA CbC
3eMeeNncKo npeagHasHayeHUWe OT Cb3jaBaHeTro Ha doHaa Ao
31 mMapr 2010 roguHa.

PasnpeaeneHne Ha uHBecTMuMMTEe B obpaboTBaeMa 3emenencka 3ems no
obnactn kbm 31 mapt 2010 r.

O6nacr iMnow (axa) Aan (%)

fneeeH 43 225 14,75%
Ambon 37 484 12,79%
BuaouH 26 697 9,11%
Benvko TopHOBO 25 304 8,64%
Bpaua 21422 7,31%
TNoseu 18 774 6,41%
Tnprosulle 18 734 6,39%
byprac 15 119 5,16%
MoHTaHa 14 422 4,92%
KacKoB0o 13 320 4,55%
Jobpuy 10 029 3,42%
Pasrpaa 9 816 3,35%
lymMeH 9 630 3,29%
Byce O 648 3,29%
[labpoBo 6 763 2,31%
Crapa 3aropa 4 830 1,65%
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Cunucipa 4 678 1,60%
BapHa 2 494 0,85%
Lpyrn 644 0,22%
06u.1p 293 034 100,00%

OdvHaMuMKa Ha MHBECTMUMOHHWUA Npouec Npu 3aKkynyBaHe Ha obpaboTBaema
3eMefencKa 3eMd 3a nepuosa OT Cb3aaBaHeTo Ha ®oHpa Ao 31 mapt 2010

r.

Meceu

Mai1 2005

HOHKM 2005

HOnu 2005
ABnyct 2005
CenTeMBpu 2005
OkToMepu 2005
Hoemepu 2005

DexkeMmepu 2005

Aryapu 2006
deepyapu 2006
Mapt 2006
Anpun 2006
Mai1 2006

OHKn 2006

1Onn 2006
ABrycT 2006
Centemebn 2006
OkToMERPK 2006
HoemBpy 2006

OexeMBpn 2006

Adyapu 2007
Gespyapu 2007
Mapt 2007

Anpun 2007
Maw 2007
HHn 2007

3eMs 3a
Mecela

(aka)

LleHa Ha
3akyneHa npuaobuea-

He 3a
Mecela
(nB/AKa)

0610
ELV L E]
3eMAa C
HaTpynBaHe
(ne/axa)

0O6wwa cyma
Ha NHEecC-
TULIMATA
(nB)
30 000

LleHa Ha
npnpobn-
BaHe C
HaTpynBaHe
(nB/nxa)

500 150 700 105 000 150
1700 149 2400 358 000 149
1200 168 3 600 560 000 156
4 600 164 8 200 1 314 000 160
12 600 2 006 000 139
13 400 2142 000 160

20700

3301000

160

143 800

1 500 167 22 200 3 551 000
7 100 183 29 300 4 850 000 166
13 800 178 43 100 7 314 000 170
11 600 178 54 700 9 374 000 171
13 900 178 68 600 11 842 000 173
10 400 179 79 000 13701 000 |173
17 400 208 96 400 17 313 000 |180
17 800 197 114 200 20 821 000 182
14 400 193 128 600 23 605 000 |184
133 300 24 421 000 [183
138 000 25 245 000 |183

26396000 |

3 800 216 147 600 27 218 000 184
6 100 214 153 700 28 523 000 |186
9 300 221 163 000 30 575000 |188
10 500 216 173 500 32 842 000 |189
|10 400 213 183 900 35 054 000 |191
9 600 209 193 500 37 058 000 [192

AR TEIRY
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I0nn2007. 112 400 229 205 900 39 903 000 |194
ABLycT 2007 8 700 219 214 600 41 806 000 |195
Centemepun 2007 EF) 241 223 800 44 020 000 |197
OktomBepu 2007 10 600 229 234 400 46 449 000 |198
Hoemepu 2007 8 500 366 242 900 49 564 000 |204
OexkemBpn 2007 8300 290 251 200 51970000 207
Adyapu 2008 3 300 257 254 500 52 830 000 |208
Meepyapwn 2008 5 000 253 259 500 54 120 000 |[209
MapT 2008 4 600 244 264 100 55 290 000 |209
Anpun 2008 7 000 278 271 100 57 250 000 |[211
Mai 2008 4 600 269 275 700 58 480 000 212
[OHu 2008 3 300 285 279 000 59 326 000 213
{onn 2008 3400 291 282 400 60 315 000 |214
ABrycT. 2008 4 400 365 286 800 61 925 000 |[216
Cenvemepn 2008 EXRLT 368 291 500 63 676 000 |218
OKkTOMBPK 2008 1 400 381 293 000 64 225 000 [219
Hoemepu 2008 200 359 293 200 64 296 000 [219
Jekemepu 2008 293 200 64 296 000 |[219

0 0
HAHyapu 2009

0 0 293 200 64 296 000 [219
®espyapu 2009 0 0 293 200 64 296 000 |219
Mapt 2009 0 0 293 187 64 296 000 [219
Anpun 2009 0 0 293 187 64 296 000 [219
Mai 2009 0 0 293 187 64 296 000 [219
lOH1 2009 | 0 0 293 187 64 296 000 [219
[Onu 2009 0 0 293 187 64 296 000 [219
Aeryct: 2009 0 0 293 187 64 296 000 |219
Centempn 2009 [0 0 293 187 64 296 000 [219
OkTomBpu 2009 0 0 293 187 64 296 000 [219
Hoemepu 2009 | 0 0 293 187 64 296 000 [219
Aexemepn 2009 Y 0 293 034 64 296 000 [219
Anyapu 2010 | 0 0 293 034 64 296 000 [219
®eepyapn 2010 i 0 293 034 64 296 000 [219
Mapt 2010 | 0 0 293 034 64 296 000 [219
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PasnpeaeneHve Ha uHBecTuummTe B obpaboTBaeMa 3emenencka 3eMs Mo
pernoHun kbMm 31 mapt 2010 r.
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o« Choenkm CbC 3eMEeesiCKM 3eMM, 3aKyrneHM C ues NpoMsaHa Ha
npegHa3HaA4Y€eHUETO MM.

MNpe3 uateknoto Tpumeceymne EJIAPI doHp 3a 3emeapencka 3ema AACUL He
€ M3BbPLBAN0 CAE/IKM CbC 3EMEAENICKM 3eMU, 3aKyMNMeHn C uen npoMsHa Ha
npefHasHa4yeHUeTo UM.

4. BaxHu cbO6UTUA, HACTBLNKUIK NPE3 NbPBOTO TpuMeceume Ha 2010
r.r. 1 4o faTtarta Ha U3roTBAHe Ha HacToAlWMA Aoknaa. MNMpeacroswm
cbbuTUA

e Ha 10.02.2010 r. Ha cBoOe 3acegaHume ChbBeTa Ha AMPEKTOPUTE Ha
Enapr ¢oHa 3a 3emegencka 3ems ALCUL npue peweHwe, C KOETO
npue ocTaBkaTa Ha AOCerawHus WanbnHUTEneH gupektop- r-H CrosiH
Manko4yeB. Ha ocHoBaHue un. 235, an. 2 v un. 244, an. 4 ot
TbproBCKUA 3aKOH, YNPaBUTENHUAT OpraH Ha APYXECTBOTO Bb3NOXWU
ynpasneHueTto Ha AHapen Banepuweswud KpyrnuxuH. lNpomsiHa Gewe -
BnucaHa B Tbprosckma peructbp Ha 14.02.2010 r. wu 6bewe
CBOeBpeMeHHO onosecTeHa B peructpute Ha KOH, BO®B n upes caiTa
Ha APYXECTBOTO U B MEAUUTE.
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e Ha 11.02.2010 r. CbBeTbT Ha auvpekTopuTte Ha Enapr doHa 3a
3eMepnencka 3ems ANCWU npwe peweHne 3a enHOBPEMEHHO
yBENM4yaBaHe n HaMansBaHe Ha KanwuTana Ha AbLEepHOTO CU APYXECTBO
- Enapr Arpo EOO/[, kato BcneacTBME Ha YBE/IMYEHWMETO U
HaManeHWeTo KanuTanbT Ha Apyxectsoto e 50 000 nB. Ha cbwoTo
3acenaHme 6Hewe npueTo pelweHne 3a npoMsHa B agpeca Ha
ynpasBneHue Ha Enapr Arpo, koiTto noHactosiwem e rp. Codua ,6yn.
Hukona Banuapos N? 16.

o ArpoMeHunmpK AL nNpoabSIXKM nNpoueca NO akTUBHO OTAaBaHe noA
HaeM/apeHaa Ha 3eMenencka 3ems M cbbupaHe Ha HecbbpaHuTe
B3eMaHus OT KoHTpareHTu. Enapr Arpo EOO/] npeacraBu aHanu3 Ha
HAaeMHWUTEe, apeHAHUTE WU KOMacauuoHHWUTE OTHoweHus B fAMboncka
obnact, kouto 6s3xa onosecteHu npea CL.

e [lpe3 TpertoTto Tpumeceume Ha 2010 r. npeacTton CBUKBaHe W
npoeexgaHe Ha PenoBHo roauwHo O6wo cbbpaHue Ha akunMoHepuTe
Ha ®oHAa.

5. OCHOBHM PMCKOBE M HECUIrypHOCTHU, Npef KOWUTO € MU3NpaBeHo
APY>eCTBOTO Npe3 ocraHanarta 4yacrt ot (puHaHcoBaTa rogmHa.

[Ipy>XeCTBOTO € WM3npaBeHO nped PWUCKOBE TUNWUYHWM 3@ nNasapa Ha
HeABMXMMM MMOTU U B HAaCTHOCT TO3M Ha 3eMefesiCKU 3eMU, @ UMEHHO:

e HenunkBMAHOCT HAa UHBECTULIUUTE

MHBecTMUMNTE B HEABUXMMU MMOTU Ca OTHOCUTENHO HENUKBUAHU. ToBa
03Ha4aBa, 4ye napuen, nputexasaH oT [Apy»XXecTBoTo, He bu MOrbn Aa ce
npoaaze 6bLP30 M C HACKKM pasxoAu Ha crnpasennvea LeHa. Bb3MOXHO €,
ako [pyxectBoTo 6bae npuHyaeHO Aa npogane 6bp30 npuTexasaH
napuen, ToBa JAa CTaHe Ha nNO-HWUCKa OT nasapHata ueHa unu
cnpaBeasiMBaTa LeHa, KoeTo Aa HaManu niaHuvpaTa Bb3BpbLLaeMoCcT OT
AerHocTTa Ha [pyxecTBoTo. lMasapbsT Ha 3eMefencku 3eMu ce pa3BuBa
AWHaMuyHo. Topaan ToBa MOXe Aa Ce C4MTa, Y€ BIUSHUETO Ha TO3M
pucKk we 6bae cnabo n B cny4yail Ha HeobxoammocT, ®OHABLT We e B
CbCTOSIHUE Aa MOoSyuYu CrpaBeasvMBa LeHa 3a napuenu, npeasoxXeHu 3a
npoaaxba.

e He6naronpusATHM M3MEHEHWMSN HA NMa3apHUTE LIEHWU

HamaneHuMe Ha UeHMTE Ha 3emendenckute 3emu 6u ce oOTpaswnno
OTPULATENHO BbPXY HEeTHaTa CTOMHOCT Ha aKTuBWUTe Ha [py>XecTBOTO.
KbM fataTa Ha W3roTBsiHE Ha HacTosIWMA AOKYMeHT POoHALT cuuTa, 4ve
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EAAPT

QOHA 3A 3EMENEACKA 3EMA ADNCKLU

WHBECTWLIAK 3A NAOADPOANE

Bb3MOXHOCTTA 3a NOHWXaBaHe Ha nasapHuTe LeHun Ha obpaboTeBaeMuTe
3eMefesNiCK1 3eMU 1 ApYruTe 3eMenenckm 3eMu, BrJIloYeHn B noptdeina
Ha ®oHaa kbM 31.03.2010 r. e Manko BeposATHA.

¢ HamaneHue Ha paBHMLLETO Ha PEHTUTE

OCHOBHa 4acT OT TeKyluTe nNpuxoaun Ha [Apy>ecTBOTO Ce o4YakKBa Aa ca
OT peHTaTa Nnpv NpeaocTaBsHe Ha 3eMATa 3a 06paboTka OT apeHaaTopu.
HamaneHuve Ha nasapHMTE HMBA Ha pPeHTUTE BW MOBNMANO OTPULLATENHO
BbpXy npuxoanmte Ha [pyXecTBOTO, CbOTBETHO BbpPXY HeroeaTa
rnedan6a W Bb3BPbLWEAEMOCTTA HAa WHBECTMUMATAE Ha aKUWOHepUTe.
[py>XecTBOTO Ce CTPEMM Aa HaManu pucka OT NMOTeHUManHO HaMmaseHue
Ha PpaBHULWATE Ha PEHTUTE 4pe3 CKJ/KYBAHETO Ha AbJrOCPOYUHM
WHAEKCMpaHW OOroBOpW 3a OTAaBaHe Nnop apeHaa M Aueepcudukaums
Ha WHBECTULMUTE B pasNIMYyHK pernoHanHu obnactu Ha cTpaHara.

e 3aBUCMMOCT Ha [pyXXecTBOTO OT apeHAaropuTre Ha
3eMefesiCKUTEe 3eMH
Mpuxogute Ha py>XeCcTBOTO B ronsMa CrerneH 3aBucAT OT npuxoaute oT
peHTa 3a obpaboTka Ha nMpuTexXaBaHUTE 3eMeaesicku 3emu. B cnydan,
ye HaemaTenuTe Ha Te3n MMOTU 3abaBAT nnawaHusaTa Ha PeHTUTE,
M3nagHaT B HECLCTOSTENHOCT WM HecnocobHoCT Aa nocpewHaTr
3a4bJ/IKEHUATA  CW, Bb3BpPbLl@aeMoCTTa OT  MHBECTUUMUTE  Ha
Ipy>XecTBOTO Lie Hamanee, KoeTo ue pednektunpa oTpUUaTeNHO BbpXY
A0Xxoaa Ha akuuoHepwuTe,
o 3abaBa npw oTAaaBaHe nNnoj apeHaa
Bb3MoxHO e [py»XeCTBOTO Aa He oTAaje Noh apeHAa BCUMYKM MNOoLLM,
KOWTO npuTtexasa. [lopagu TOBa, Bb3BPbLAEMOCTTa OT NpUTEXaBaHUTE
NWMOTW MOXeEe Aa € No-Masika OT njaHuMpaHaTta. 3a ynpaBleHMe Ha TO3M
pucK, [py>XecTBOTO MapKeTupa arpecuMBHO CBOBOAHMTE CU Mniowm u ce
CTpeMu [a oTAaBa npurexaBaHuTe NJowm AbJITOCPOYHO.

¢ lMOBMLWEHO TbPCEHE HA 3eMefes/ICKM 3eMU

C pasBATUETO Ha 6b/rapckus Mnasap Ha 3eMefesicka 3eMsl € Bb3MOXHO
KOHKYpEeHLMATa Mexay TMOoTeHUManHMTe KynyBayu Ha WMMOTM Aa ce
3acunun. ToBa 6U A0OBeno A0 BpeMeHeH aAucbanaHc Mexay TbpCceHe U
npeanaraHe U A0 NoBULIABAHE Ha LEHWUTE Ha CblLUECTBYBALUMTE UMOTH,
AuncbanaHcbT we 6bhe BpeMeHeH, 3alloTO B YCNOBMATA Ha nasapHa
MKOHOMMKA B CpPEAHOCPOYEH NNaH rnpeanaraHeTo uwie HapacHe (npwm
cneumuyHUTE OrpaHUYEeHMs 3a Nasapa Ha 3eMeAesiCkM MMOTW), 3a na
NOCpELHE YBENMYEHOTO TbpceHe. EdekTbT 3a [pyxXecTBoTo wWe 6bae
ABYCTPaHeH, KaTo OT eaHa CTpaHa o4YakBaHaTa [AOXOAHOCT OT
HOBO3aKyrneHu WMOTM Lle Hamanee, HO OT Apyra LueHaTta Ha
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EAAPT

GOHN 3A SEMENEACKA SEMA ALCHU

WHBECTWLIAW 3A NAQACPOOWE

npuTexasaHuTe OT [pyXecTBOTO MMOTKU LEe Ce YyBenvyu M ToBa Le
foBeae [0 HapacTBaHe Ha CTOWHOCTTa Ha HeroBust WHBECTULMOHEH
noptdenn.

¢ PuckoBe, CBbp3aHM C MHBECTULMOHHWMTE PpelWeHua no
peanusauuna Ha MHBECTULIMOHHAaTa cTparerus Ha
Opy»ecTBOoTO
Bb3MOXHO € npuaobuTuTe A0 MOMEHTa WMOTKU, KakTto K Obaewute
TakvBa Aa Ce OKaXaT He [OCTaTb4HO e(MEeKTUBHM WMHBECTULMM WUIn Nno
ApYry NPUYMHU CTOMHOCTTA Ha MMOTUTE UW [0X0Aa, KOWTO reHepupar,
Aa e nop oyakBaHuaTa. OCHOBHa 3a4a4a Ha 06CNyXBaLLOTO APYXECTBO
€ W3roTBAHETO M NPUEMaHETO Ha edeKTUBHW BbTPEWHW npasuna u
npo3padHu ripoueaypu 3a paboTta, KOUTO Aa CNOMOrHaT 3a YCNEeWwHOoTo
ocbLlecTtBsAsBaHe Ha OCHOBHATa ,D,eﬁHOCT Ha ﬂ,py)KECTBOTO, 3a NnocCTuraHe
Ha nJaaHupaHuTe dJMHaHCOBM pe3yntatv u Aa Aagat Ha UHBECTUTOPUTE
YBEpPEHOCT, 4e WHTepecuTe WM LWe 6baaT 3aWMTeHM B MaKCMManHa
cTeneH.

M3nbnHUTENnEH AMpe
/BecenuH [laHeB — NMb/IHOMO
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