il EAQHA Azpokpedum

MEXIUHEH NOKJIAJ
no 4. 33 an. 1 1. 2 or Hapen6a 2/17.09.2003 r.
KbM TpuMecedeH ¢punancoB otyer Ha EJIAHA ATPOKPEJIUT Al
01.07.2018 r. - 30.09.2018 r. u ¢ HaTpynBane ot 01.01.2018 r. - 30.09.2018 r.

I. O6ma undopmanus

»EJIAHA AT'POKPEIUT" AZl (pyxectBoTo) € ch3maneHo ¢ Pemenne Ne 1/07.06.2007 r. Ha
Codmiicku rpancku cpi. @upmeHo otaeneHue BhucBa J[pyKeCTBOTO B PETHCThpa 3a THPTOBCKH
opyxectBa nmox Ne 120278, Tom 1654, ctp.131, no ¢upmeno nemo 8790/2007r. u ¢ npeaMeT Ha
JeHHoCT: ,,IKkoHOMHMYECKH aHaNM3u H MPOrHO3H, KOHCYJITAaHTCKU YCNIYTH, OLleHKa, NpuaoOuBaHe,
ynpaBieHHe M mpopaxba Ha ydacTHs B Jpyrd OpPYXKECTBAa, KAaKTO W H3BBPIIBaHE HAa HAPYTH
TBPrOBCKH CAEIKH M BCsKa pyra AeHHOCT, He3abpaHeHa OT 3aKOHa.

Cepanuiero u agpeckT Ha ynpaBneHue Ha JlpyxectBoto e rp. Codusa 1000, yn. ,.Kysman
IanxapeB” Ne 4. AnpecsT 3a kopecnionaeruus e rp. Codus, n.k. 1756, yn. ,,JIpuesap Cranues" Ne
5, ,,Codapma busnec Taywpc", kyna b, er.12.

[IbpBOHAYATHO HAMMEHOBAHHETO HA ApyxectBoto e ,,EJIAHA TTPAMBUT EKVUTH", HO Ha
Cubpanune Ha akuuonepure ot 19.10.2012 r. To ce npomens na ,,EJIAHA AI'POKPEJIIUT". Ha
CBIIOTO CBOpaHHUE € B3eTO M pellleHHe 3a NPOMsSHA Ha IpeAMeTa Ha AeiiHocT Ha JIpy»ecTBOTO Ha:
"IIpemocTaBsiHe Ha KpeOWUTH ChC CPEICTBA, KOUTO He ca HabpaHH upe3 MyOJIMYHO MpHBIIHYAHE HA
BJIOTOBE HJIM JIPyTH BB3CTAHOBHMM CPEJCTBA U Ha COOCTBEH pHCK, (PMHAHCOB JIM3HHI, KAKTO H
BCsKa Apyra nopoOHa aeffHoCT He3abpaHeHa ChC 3aKOH."

Ha o6mo cnbpanue Ha aknuonepute Ha 23.02.2015 r., BB BpB3ka ¢ m3uckBaHus Ha BHB 3a
npeperucrpanusara Ha ,,EJIJAHA AT'POKPEIUT" AJl xato ¢uHaHCOBa HHCTUTYLHUS, Ca IPHETH
HU3MECHEHUS B IpeAMeTa Ha AelHocT Ha Jlpy»ecTBOTO, KakTo ciensa: ,,OTHyckaHe Ha 3a€MH CBC
CpPEACTBA, KOUTO He ca HabpaHu ype3 MyOIMYHO NMPUBIHYAHE Ha BIOTOBE UK JPYTH BH3CTAHOBHMH
cpeacTBa U GHHAHCOB JIM3HHT."

II. Baxau cbO0MTHSA, HACTHIMIHU NPe3 TPHMECETHETO

1. YnpaBieHue Ha APyxKecTBOTO
1.1. O6mo cLOpaHne Ha aKIHOHEPHTE

Hsama BaxxHH cu0UTHS.

1.2.CnBeT Ha AHpEKTOpHUTE
KBM kpas Ha oTyeTHHs nepruok J[pyKecTBOTO UMa eIHOCTEIIEHHA CUCTEMA Ha YIIPaBJIeHUE ChC
Csaet Ha nupektopute (CJ) B TpUWIEHEH B CHCTaB, KAKTO CJIE/BA:

e Bnamumup Bopucoe Benes- [Ipeacenaren na CJJ;

e ang. [letsp CrosiHoB Boxkos - 3aM. [Ipencenaren va CJI;

e ['eprana BenuoBa Koctagunosa - wieH Ha CJ] U H3IBJIHUTENEH AUPEKTOD;
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1.3.Ilpoxypucr
Cuurano ot 2016 r. I'eopru CrosHoB ['eoprues e u3bpan 3a [Ipoxypuct Ha JIpy»KecTBOTO.

2. Kanuraa

»EJIJAHA ATPOKPEJIUT" AJl crapTupa Hacrosimara cH JeHHOCT ¢ KamuTan B pa3Mep Ha 250 000
JieBa.

Ha 12.02.2013 r. Ha ocHoBanue wi. 195 BBB Bp. ¢ wi. 192 T3 xanutansT Ha J[pyXecTBOTO €
yBenudeH Ha 700 000 neBa upe3 nznaBare Ha HOBH 450 000 axiuu c HoMuHan 1 J1eB Beska.

Ha nposenenoto Ha 22.03.2013 r. pemoBHo rogumHo O6mmo crOpaHHEe Ha aKIHOHEPUTE € B3ETO
peleHue 3a yBenudyeHne Ha kanutana Ha JlpyxectBoto ot 700 000 nera wHa no 15 700 000 nepa,
4ype3 u3/laBaHe U IbPBUYHO IMyOnuyHO mpenarane (noamucka) Ha go 15 000 000 HoBH akumu, IO
pella ¥ U yCJIOBHATA Ha 3aKOHa 3a MyONnWyYHOTO npeanarane Ha neHHu kamka (3I1TILK).

Ha 11.09.2013 r. craptupa OBpBHYHOTO MyOJNHYHO MpemiaraHe Ha akuuute Ha ,,EJIAHA
AT'POKPEIAT" ALl. CemoTo e npukimousa ycnewmso Ha 10.11.2013 r., kato keM 16.10.2013 1. ca
3allMCaHU U IaTteHu o0mmo 4 415 435 akuuu, B pe3ynTar Ha KOETO KalluTAIBT € yBeJlndeH Ha 5 115
435 nB. IIpomsiHara e Bnucana B ThproBckus peructsp Ha 24.10.2013 r.

Ha 20.06.2014 r. CpBeThT Ha TUPEKTOPUTE IpHE pelIEHHE 3a YBENWYABAHETO Ha KamuTana Ha JI0
20 461 740 (mBageceT MITMOHA YETHPHCTOTHH IIECTAECET W €OHA XWIAOH CEAEMCTOTHH H
YETHPUJIECET) JIB., Upe3 u3gaBaHe Ha 0 15 346 305 (neTHajeceT MUIHOHA TPUCTA YETHUPHAECET U
IIEeCT XHJIAAH TPUCTa U NET) HOBU OOMKHOBEHHM, O€3HAIMYHHU aKLWH, BCIKA C HOMHHAIHA CTOHHOCT
1 neB 1 emucuoHHa ctoitHOCT 1.05 neBa. CBINOTO € MPHUIUTIOUMIO YCHEUIHO, KaTo ca 3alHCcaHu U
miaTeHu o6mmo 13 786 967 akuum, B pe3yiTaT Ha KOETO KaUTATHT € yBenudeH Ha 18 902 402 ns..
IIpoMsinata € BucaHa B ThproBckus peructsp Ha 24.10.2013 r.

Ha 16.11.2017 r. Ha cBoe 3acenanue CovBeThbT Ha aupekropure ,.EJIAHA ATPOKPEIIUT" ALl
IIpHe pelleHHe 3a yBenudaBaHe Ha xanutana Ha ,,EJJAHA AT'POKPEIUT" AJl ot 18 902 402
(oceMHazeceT MUIHOHA NEBETCTOTHH M ABE XMIAIU YETHPUCTOTHH M JBa) JIB. Ha 1o 37 804 804
(TpuzeceT W celeM MHJIMOHA OCEMCTOTHH M YETHPH XWISOH OCEMCTOTHH M YETHpH) JIB., Ype3
u3gaBaHe Ha 10 18 902 402 (oceMHameceT MHJIHOHA AEBETCTOTHH M JBE XWISAM YETHPUCTOTHH H
JIBe€) HOBH OOWMKHOBEHH, O€3HATHYHH aKIHH, BCAKAa ¢ HOMHHAJIHA CTOMHOCT 1 JIeB H eMHCHOHHA
croifHocT 1.10 neBa. YBenMYeHHETO HA KamWTalna MPHKIIOYM YCHEIIHO, Karo ca 3alHuCaHu U
wiateHy obmo 17 727 523 axuuu, B pe3yJTaT Ha KOETO KAMTANBT € yBeauueH Ha 36 629 925 nB.
Hosara emucust 6eme peructpupana or KOH u nonycnara no Teprous Ha b®b.

3. Axknun

Ot 22.11.2013 r. akuuure nHa ,,EJIAHA ATPOKPEJIUT" ce ThpryBaT Ha peryjupaH mnasap -
bwarapcka ¢onnosa 6opca, oTpachn - ,,OHHAHCOBH U 3aCTPaXOBATEHU JEHHOCTH", HOAOTPACHI -
»llpenocraBsHe Ha (HHAHCOBH YCioyrH, ©Oe3 3acTpaxoBaHE H HONBIHHTEIHO MEHCHOHHO
ocurypsisane".

3a nepuona 01.01.2018 r. - 30.09.2018 r. ca u3TbpryBanu 061 2 907 783 6post akuuu.

Ot nauannara gara 3a Thproeus Ha akuuute Ha ,,EJIAHA ATPOKPEOUT" A/l (22.11.2013 r.) mo
Kpast Ha HaCTOSIIIKS OTYETEH NEPUOJ ca U3ThpryBaHu ob6mo 9 813 429 6pos axium.
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4. O6auranumn

Cobc cBoe Pemenne Nel321-E/20.10.2017r. KoMucusTa 3a ¢HUHAHCOB HaA30p MOTBHPAM NPOCIEKT
3a JIONyCKaHe N0 ThPrOBHS Ha PeryJIMpaH Ha3ap Ha eMHCHS KOPIIOPAaTHBHH OOJHMrallii ¢ EMHTEHT
»Enana Arpokpeaut” AJl, ISIN kox BG2100014179. Ha 02.11.2017 r. [Ipy>ecTBOTO perucTpupa B
b®b obnuranuonHara eMHCHS 3a THPrOBHUs Ha peryaupad masap Ha S5 260 6pos oOukKHOBEHH,
NMUXBOHOCHH,  IIOMMEHHM,  Oe3HAIWYHH,  pErHCTpUpaHH,  CBOOOJHO  MpPEXBBPISEMH,
HEKOHBEpPTHpYEMH, obe3neyeHH oOIuranyuy ¢ eqMHHYHa HOMHHAITHA U eMUCHOHHA cToiHocT 1 000
€Bpo Beska, u3naneHu Ha 15.07.2017 r. u ¢ nagex Ha 15.10.2022 1.

Ha 16.04.2018 r. Geme u3BbpIneHO BTOPOTO ILIALIaHE HA JUXBa o obmurannoHHa emucus ISIN
kog BG2100014179 npu pa3Mep Ha JIMXBaTa, OBDKMMA MO €nHA OONHramus OT e€MHUCUSATa —
15.95616438 eBpo unu 31.20754499 ns.

5. HuBecTHIHMOHHA AeiHOCT Ha [[py»xecTBOTO
K®M kpast Ha oTueTHUs mepuoi obImara CTORHOCT Ha UIMOTHUTE, YMATO MOKYNKA € (PHHAaHCHpaHa OT
EJIAHA Arpokpeautr AJl e B pasMep Ha 68 490 916.87 aB. (mectaeceT H 0ceM MH/IHOHA
YeTHPHCTOTHH H JeBeTaeceT XHIsAIH AeBeTCTOTHH H mecTHaeceT JaB. H 87 cT.).

IIpe3 tperoro Tpumeceuue Ha 2018 r. JlpyxecTBoTo € (HHAHCHpaJO NMOKYNKaTa Ha UMOTH Ha
croifHocT 2 242 530.85 nB. (mBa MMWJIHOHA JBECTa HETUPUAECET M JBE XWISAM NETCTOTHH U
TpuAeceT NB. H 85 cT. ) mo o6mo 96 caenku 3a nmokymnkara Ha 365 uMmoTa, ¢ obma miom 2816.750
IKa, B U3II'BIHEHHE HA TPEBAPUTENIHO CKIIIOYEHH JIOTOBOpU 3a ()MHAHCOB JIN3HHI Ha 3eMefelicka
3eMs, a o010 OT HayanoTo Ha roguHata J{pyxecTBoTo € (puHAHCHpalo MMOKyNKaTa Ha UMOTH Ha
croifHocT 8 275 889.70 nB. (oceM MHIHMOHA JBECTa CEIEMAECET M IET XWIAAH OCEMCTOTHH
ocemzeceT U Aeset aB. 70 cT.) mo o6mo 250 crenky 3a nokynkata Ha 1099 umorta, ¢ obma miormn
9 144. 579 nmxa, B M3NbIHEHHE Ha IPEIBApPUTENHO CKIIIOYEHH JOTOBOPH 3a (MHAHCOB JIM3UHT HA
3eMezIeIiCKa 3eMsl.

B Tabnuuara no-gonmy ca OmMcaHM NOAPOOHO pe3yiaTaTHTE OT WHBECTHLMOHHATa AEHHOCT Ha
JIpy’)XeCcTBOTO 3a OTYETHHS IEpHOA, KaKTO M 3a MNpPEOXOAHHTE INEPHOAM OT CTapTHpaHe Ha
JAeHHOCTTa My Ipe3 TpeToTo TpuMeceune Ha 2018 .

OGia
bpoit | Ob6uwa nnow . CpenHa
Tepuop Meceu ci::: . (huHanc. Ha t‘_p_una_mcl. “;2:‘;‘:;“ . HeHa/aKka Ha
. WMOTM | MMOTH Iokal B ey o thuHaHC. UMOTH
Maii 1 3 13.470 12 590.00 934.67
2Q 2013 r.
OHu 2 7 37.734 20 611.95 546.24
[ 1omm 10 21 115.935 70 049.68 604.22
3Q 2013 r. | ABrycr 10 32 150.991 85 341.88 565.21
Centemspu 9 28 138.016 78 372.77 567.85
OxTomBpU 4 53 396.877 302 641.49 762.56
4Q 2013 r. Hoemspwu 17 161 1036.479 622 805.28 600.89
Oekemspu 11 49 406.610 328 103.77 806.92
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1Q 2014 r. | AHyapu 11 33 258.216 176 774.44 684.60
1Q 2014 r. deBpyapu 18 68 616.893 518 617.84 840.69
MapTt 45 292 2338.878 | 204921255 876.15
Anpun 35 206 1218.028 739 762.14 607.35
2Q 2014 . Mai 37 110 663.851 429 316.80 646.71
HOHM 37 97 649.604 385 972.83 555.67
tOnu 25 163 1023.194 521 325.37 509.51
3Q 2014 r. ABryct 28 124 838.630 717 599.41 855.68
CenTtemBpu 44 168 1329.621 975 895.11 733.96
OxTomBpHU 75 312 2126.035| 1 364 865.98 641.98
4Q 2014 r. Hoemspu 52 263 1884.506 | 1617 641.39 858.39
HekemBpu 104 319 2552.791| 1780 802.18 728.80
| Anyapu 36 186 1203.094 818 719.53 680.51
1Q 2015 1. deBpyapu 58 261 1828.408 | 1 441 231.85 788.24
Mapt 30 107 1107.063 871 483.29 787.20
Anpun 62 289 1844.734 | 1125 063.30 609.88
2Q 2015 r. . Mai 49 215 1181.696 697 054.36 589.88
FOHu 50 283 1270.347 | 654 006.09 514.82
Honu 54 182 1420.699 | 1095 264.02 770.93
3Q2015r. |Asrycr 69 240 2936.045 | 2149 339.19 732.05
CenTemepu 57 259 2020.430 | 1497 722.23 741.29
OxToMBpU 63 315 2120.130| 1374 136.85 648.13
4Q 2015 r. Hoemspu 56 269 1425.310 891 376.80 625.39
Hexemspu 69 304 2258.430 | 1919 446.08 849.90
: Anyapu 36 175 1129.266 747 454.89 661.89
1Q 2016 1. despyapu 29 108 735876 | 499 617.36 678.94
MapTt 48 125 935.285 808 340.18 864.27
Anpun 72 233 1651.202 | 1084 324.33 656.69

2Q 2016 r.
a7 169 1150.436 823 615.92 7156.92

Maii
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Yorem 49 202 1480.880 | 1104 574.69 745.89
tonu 52 312 1463.461 | 1 056 255.32 721.75
3Q 2016 r. ABryct 59 783 6471.644 | 7713 964.33 1191.96
Cenremapy 68 219 1434.706 | 1136 604.56 792.22
OxTomBp# 71 323 2123.975| 2 225 400.01 1047.75
4Q 2016 r. Hoemspu 76 287 1833.132| 1514 766.59 826.33
[ekemBpM 64 221 1599.698 | 1 179 017.91 737.03
SHyapu 11 43 342.767 346 755.35 1011.64
1Q 2017 1. despyapu 34 180 1097.541 930 643.10 847.93
Mapt 43 133 892.344 865 964.10 970.44
Anpun 27 69 505.406 407 366.18 806.02
2Q 2017 r. Maii 50 207 1152.538 767 782.53 666.17
HOHM 35 275 1275948 | 1161 548.68 910.34
KOnw 33 169 936.491 742 937.29 793.32

3Q 2017 r.
Asrycr 38 198 1159.477 | 1 000 808.88 863.16
Centemspu 47 221 1705.960 | 2 041 472.81 1196.67
) OxTomBpu 66 239 1989.641 | 1944 072.90 977.10

4Q 2017 r.
Hoemspu 64 252 1901.077 | 1939 827.67 1020.38
Oekemepu 44 126 1087.290 838 765.17 771.43
Anyapu 16 53 578.879 509 302.91 879.81

1Q2018r.

®eBpyapu 22 115 1605.052 | 1 983 022.09 1235.49
Mapt 37 242 1346.248 | 1 260 656.69 936.42
Anpun 23 73 578.148 477 838.88 826.50

2Q 2018'r.
Mait 31 163 1518.281| 1074 028.45 707.40
HOHu 25 88 701.221 728 509.83 1038.92
' Honu 29 151 1160.388 795 237.77 685.33

3Q 2018 .
Asryct 27 91 649.751 588 756.67 906.13
CenTemspu 40 123 1 006.619 858 536.41 852.89
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JlpyxecTBOTO (MHAaHCHpa NMPEeJUMHO MMOTH C HayWH Ha TpaiHO mon3BaHe ,,HuBa“, ,IloceBHa
o’ umu ,,JToncka Kynrtypa“, KOuTo ca Hal-TUKBHAHU Ha masapa. Ot Havaynoto Ha M. o 2015
r., ,EJIAHA AI'POKPEJJUT* AJl ¢uHancupa u >XUBOTHOBBJAHU 3a IOKYNKa Ha IAaculna, MEpH H
J¥BagH, KaTo € EeOUHCTBEHOTO J[Ipy)xecTBO Ha Ma3apa, KOeTO Ipe[iara NOAoOEH IpPOAYKT.
CobineBpeMeHHO ce (UHAHCHpAT U OTHAENHH MPOEKTH 3a MU3rPaXKJaHETO Ha JI03s W APYTH TpaitHu
HaCaX/ICHHS.

Tabnunara mo-gony npeacrass 3aKyleHATEe KBM Kpast Ha TPETOTO TpuMeceure Ha 2018 r. umotu (¢
HaTpylBaHe OT cTapTa Ha AeliHOCTTa), Ha ©a3a Ha JABaTa OCHOBHH IapaMeThpa 3a KauecTBO Ha
3emsTa — HTII (naunH Ha TpaifHO MON3BaHe) U KaTeropus.

RESEUERE | <R S R N T T et S

Meceu g | Moctosuuo | Cpenna
Huga 3aTpeBeHH Opyr
R i naoww ) oA et |
| Mai 100.00% 0.00% 0.00% 3.48
[ tOHu | 98.61% ~ 0.00%| 1.39% 3.95
- | lomm 97.36% 0.00% 2.64% 3.57
[Asrycr 97.77% 0.00% 2.23% 3.4
| CentemBpu 93.17% 0.00% 6.83% 4.05
' 'om_mpu 0 99.12% | 0.88% | 0.88% 4.09
Hoemspu 98.29% 0.00% 1.71% 4.45
| DekemBpu _ 92.40% 5.16% | 7.60% 4.05
| AHyapu 100.00% 0.00% 0.00% 4.62
despyapu 97.31% 2.10% 2.69% 4.29
| Maprt 96.92% 0.02% 3.08% 4.16
Anpun 95.91% 2.79% 4.09% 4.80
Maii 92.00% 5.26% 8.00% 4.38
| FOHu i 80.30% | 1.08% 9.70% 4.84
KOonwu 88.34% 1.41% 11.66% 6.09
Asryct ! 90.02% 3.27% 9.98% 476
| CentemBpu 96.19% 1.25% 3.81% 6.27
~ |Oxktomepn 96.74% | 1.11% 3.26% 5.40
Hoemspu 91.05% 2.09% 8.95% 4.49
[LekemBpn 92.93% | 11862 R 720 755) 4.70
g Axyapu 97.52% 1.08% 2.48% 5.17
despyapu | 98.34% 0.19% 1.66% 4.66
I MapT 90.72% 0.00% 9.28% 4.52
~ |Anpun 93.08% 5.70% 6.92% 5.47
Maii 89.36% 6.06% 10.64% 5.59
| 1OHu A 93.10% . 404%| 6.90% 5.70
| 10w 93.50% 5.74% 0.76% 467
ABryct 71.78% 25.62% 2.60% 5.05
s, Centemspu 94.37% 3.25% 2.38% 5.04
~ 4Q2015 | OxTomBpY 89.27% 6.88% 3.85% 4.94
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' _] Hoemepu 90.60% 7.25% 2.15% 5.11

| Dexemepm 96.20% 1.09% 2.71% 4.27

—_— Anyapn 89.90% 1.09% 9.01% 4.69

®espyapu 93.33% 0.31% 6.36% 5.24

Mapt 94.79% 1.60% 3.61% 4.89

Anpun 92.83% 4.95% 2.22% 4.71

Mait 90.23% 0.93% 8.84% 5.13

KOHu 92.81% 3.91% 3.28% 4.41

Onun 84.16% 8.24% 7.60% 4.98

{ ABrycT 95.61% 2.42% 1.97% 4.96

| Genremspn 95.41% 2.64% 1.95% 503

OxTomepu 91.94% 1.76% 6.30% 413

Hoemspu 93.11% 5.01% 1.88% 4.39

| DekemBpu 90.84% 5.35% 3.81% 5.24

Axyapu 92.63% 3.41% 3.96% 3.52

despyapu 93.47% 0.41% 6.12% 453

| Mapt 97.26% 1.44% 1.30% 3.96

| Anpun 99.04% 0.15% 0.81% 4.86

Mait 94.90% 3.09% 2.01% 5.44

J lOHM 96.40% 1.66% 1.94% 4.91

onu 93.27 % 0.54 % 6.19% 4.73

ABryct 93.39 % 2.42% 0.89 % 4.53
ry

Centemspm 98.51 % 2.64% 0.30 % 3.69

*] OKTOMBpM 93.43 % 0.68% 5.89% 4.38
| Hoemspu 86.11 % 6.35 % 7.54 % 4.48

‘. HEKeMBpM 94.28 % 1.84% 3.88% 4.94
| Axyapu 97.84 % 0.70 % 1.46 % 4.71

deBpyapu 98.27 % 1.00 % 0.73 % 4.76

Mapt 93.05 % 3.53 % 342 % 4.76

Anpun 93.24% 3.33% | 3.43% 4.76

| Mait 92.86% 3.37% 3.77% 4.78

[ 1Onu 92.87% 3.38% 3.75% 4.87

tOnu 92.97% 3.30% 3.73% 4.79

| Aeryct 92.92% 3.33% 3.75% 4.78

| CenTemspy 92.97% 3.31% 3.72% 4.82

IToBeueTo moroBopu 3a JIM3MHT ca 3a cpok oT 10 roguHu npu UKCHpaH JUXBeH npoueHT (8.5% ot
HayanoTo Ha M. MapT 2016 r.), a moracsBaHETO CTaBa 4Ype3 aHIOMUTETHH BHOCKH. Ciiel o0ChXaaHe
ChC 3€MEENIHM OT IfilaTa CTpaHa M Ha 0a3a Ha HalpaBeHMs aHAIU3 33 ONTHUMATHHUS IEpHOZ 3a
IUIaljaHe Ha JOTOBOPEHHTE BHOCKH, € B3€TO PEIICHHE HE3aBUCHMO OT JaTaTa Ha CKJIIOYBaHE Ha
JIOroBOpa IJallaHuATa Aa 661aT u3BbpIIBaHd Ha 15.09. Ha chOTBETHATA ro/IMHa, a NIPH CKITIOYBaHe
Ha poroBopu cien 01.09 - Ha 15.09 Ha cneaBammaTta cTomaHcKa roAuHa.
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6. OTHomeHHs HA I[py)KeCTBOTO C AbpPKaBHH OPraHd U HHCTHTY{HH

Ha 03.12.2012 r. ,,EJIAHA ATPOKPEJIUT* A/l e peructpupano kato (MHAHCOBa MHCTHTYIUS B
Perucrbpa Ha BHB mo un.3, an.2 or 3akona 3a kpeautHute uHcTuTynud. Che 3anosen BHbB-
48504/18.05.2015 r. Ha nomymnpaButens Ha BHDB, pwkoBogmewr ymparnenue ,,baHkoB Ham3op™
»EJIAHA ATPOKPEIUT® AJl e npeperncTprpaHo KaTo ()HHAHCOBa HHCTHTYLHSA M BIHCAHO B
perucrbpa 1o 4i. 3a, ann. 1 or 3akoHa 3a KpeAUTHUTE HHCTUTYLUH niog Homep Ne BGR00299.

Ha 26.06.2013 r. BHb BxmouBa JIpyxecTBoTo H B HHpOpMalHOHHATa cHcTeMa Ha l[eHTpasieH
KPEIUTEH PETHCTHP.

C Pemenne nHa Komucusta 3a ¢unancoB Hamsop 829-I111 or 07.11.2013 r. ,,EJIAHA
AT'POKPEZIUT* A]l e BnucaHo KaTo MyONMYHO JpPY>KECTBO B PErHCThpa Ha IyOIHYHHTE
JIpy>ecTBa U APYyTH EMUTEHTH Ha IIeHHH KHKKa 1o wi. 30, an. 1, T. 3 3KOH.

»EJIAHA AI'POKPEJINUT® A]l e apMunucTparop Ha JU4HH JaHHH, cbriacHo Pernament (EC)
2016/679.

7. OtHomeHus Ha [py’kecTBOTO ¢ APYTrH 3aHHTEpPeCyBaHH JIHIA

“EJIAHA AT'POKPEJIMT” AJl ochblnecTBiBa A€HHOCTTa CH CHC CHACHCTBHETO HA CIIEIHUTE
OCHOBHHU NapTHHOPH:

7.1.MeHHKBPCKO APYHKECTBO

C pemenne Ha OOmoTo crbpanue Ha akuuoHepute oT 22.03.2013 r. e ogoOpeHO cKFOYBaHE Ha
norosop ¢ ,,ArpoMeHumMKMBHT OOJ] - OpyXecTBO, KOETO € OTTOBOPHO 3a YNpaBj€HHE Ha
unBectuuute Ha ,EJIAHA ATPOKPEIUT“AJ]l u ynpaBnsiBa Mpexara OT PpEerHOHAIHH
IIpEJCTaBUTEINH.
Ha wm3BpHpenHoTO 00moO chOpanue Ha axmuoHepute oT 14.01.2014 r. e B3eTo peleHue 3a
oBnacTsBaHe CpBeTa Ha JUPEKTOpHUTE Ja noanuine JJonbIHUTEIHO ciopasyMeHne KM JJoroBopa ¢
»ArpoMeHHIKMBHT OOJ], xoeTo OT CBOA CTpaHa ce SBABa CHE/Ka M0 CMHUCHJIa Ha wi. 114
3IIITLK.
W3pbppineHaTa ¢ TroOpemocOYeHOTO CIOpa3yMEHHe I[IpoMsHa 3acira BB3HArPaXIECHHETO Ha
»ArpoMeHHDKMBHT OO/l o moroBopa, KaTto ChIIOTO 3amoyBa Ja ce (opMUpa OCBEH OT TBHpIA
KOMIIOHEHTa (pa3Mep Ha HHBECTHpaHM CpeICTBa), M OT pe3ylrara (JOXOAHOCTTa) IIpU
OCBINECTBABAHE JIEHHOCTTA Ha {PY>KECTBOTO.
Ha nposenenoro Ha 30.06.2016 r. penoBHO roaumHo o6mo crOpaHHe Ha aKIUOHEPUTE, € B3ETO
peleHre 3a oByiacTsABaHe Ha CbBeTa Ha AMPEKTOPHUTE M H3MBIHHUTENHHS TUPEKTOp Ja CKIIIOYAT
caenka no cMucena Ha wi. 114 3IITILK, a umenHo: JlonbaHuTenHO ciopazymeHue kbM Jlorosopa ¢
»ArpoMeHHKMBHT OQ/], 3a npenocTaBsHe HA YCIYTH NPH OCHIIECTBSBAHE Ha NEHHOCTTa Ha
»EJIAHA ATPOKPEJIUT* AJl, no npenocrapsiHe Ha GUHAHCOB JIM3UHT Ha 3EME/IENICKA 3EMSL.
Ha 11.07.2016r. CpBera Ha AMPEKTOPHTE, B Pe3yJITaT HA HOJYYEHOTO OBiacTABaHe oT OO6INOTO
cr0paHue Ha akuHOHepHUTe cKo4d JIombIHUTENHO criopasymenue kbM Jlorosop ot 22.03.2013r.
Mexny ,.Enana Arpokpenut” AJl u ,,ArpoMeHHIKMBHT OO/l, ¢ KOETO ce MpOMEHs HaYMHBT 3a
onpefeiiiHe Ha Bh3HarpaxkaeHuneto cbrioacHo paszen Il (,,Be3narpaxaenue’) ot loroBopa, kakro
crensa:
1. BeBexxaa ce 00€KTUBEH KpUTEpHUil 3a U34YHCIIABAHE Ha YacTTa OT Bh3HArpaXXJIeHUETO oOBbp3aHa
oT mocturHartute pesyntatd (Success fee). 3a 6asa e B3er MUHHMaleH Iipar, (GOpPMHpaH OT
8
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JOXOJHOCTTa 10 AbpxaBHHU KHIOKa Ha Pb 3a croTBeTHaTa roguHa ¢ octarsueH mepuox 10 romuHu
mnoc 1% (eauH NpoLEHTEeH IyHKT), HO He mo-Maiko oT 3% (Tpu mpoiienTa). B To3u ciyuait
ArpomennxMbHT OO/l uMa paBo Ha Bh3HarpaxaeHue B pasmep Ha 20% (nBamecer npoueHTa) ot
nocturHara nevanba nmpeau gansiy 3a EJIAHA Arpokpenutr AJl oT yactTa if Hal MHHHMAJIHHS
mpar.

2. KpM BB3HarpaXIeHUETO C€ BKJIOYBA W Bb3HarpaXKAeHHe 3a OOCIy)XBaHE Ha JIM3HHIOBHTE
JIOTOBOPU B pa3Mep Ha MOoJOBHHATa OT €()eKTHBHO chOpaHaTa roguiliHa Takca 3a 00CIyXBaHe Ha
JOTOBOPUTE 3a JIM3UHT, KOATO € B pasMep Ha 5 yieBa/mka/ron. Cren MpoBeleHUTE JOMBJIHUTEHH
PasroOBOPH C MHCTHTYLIHMOHAJIHHTE MHBECTHTOPH € B3eTO peueHue 3a 2016 r. ArpoMeHHIKMBHT
OOl nma momy4yu BB3HarpaxzaeHne oT 1.50 neBa/mka OT edeKTHBHO CBHOpaHHTE TaKCH IIO
norosopute 3a Ju3uHr 3a 2016 r. [Ipe3 2017 r. cnenx nonyyaBake chrilacHe OT TJIaCyBaJIUTE IIPOTHB
U BB3IbPXAIH C€ MHCTHTyIMOHaIHH HHBecTUTOpH HAa POCA npe3 2016 r., Bb3HarpaxaIeHUeTo 3a
o0ciy)xBaHe Ha JOrOBOPHUTE 3a JIM3MHT € B pasMepa ritacysan oT OCA.

7.2.0autop

Omutop Ha JIpyXecTBOTO € CequaaIM3upaHoTo OAUTOpcko mpeanpustue ,,I' pant Topater” OO,
peructpupano mog Ne 032,

Ha 15.03.2018 r., Obmoto crbpaHne Ha akIHOHEpHTE Npeu3dpa CIIEHHATH3KPAHOTO OJUTOPCKO
npeanpusthe ,,I'paut TopaToH" OO/] 32 M3BBpIIBaHE Ha OOWUT U 3aBepKa Ha FOOUIIHUSA (GHHAHCOB
otuet Ha JlpyxectBoTo 32 2018 r.

7.3.EBponeiicka 6anka 3a Bb3cTaHoBsiBaHe U pa3sutue (EBBP)

B wusmbnHeHne Ha npeiBapHTENHO OOABEeHHTE WHBECTHIHMOHHM IulaHoBe Ha ,,EJIAHA
AT'POKPEIIUT® AJl, na 17.04.2014 r. nperoBopute 3a (HHAHCHpaHe Ha AEHHOCTTa My upe3
3aeMeH KanuTtan Osxa ¢uHaTH3MpaHH ycmemHo, kKato Oeme moxmucaH JloroBop 3a 3aeM ¢
,,LEBPOITEMMICKATA FAHKA 3A Bb3CTAHOBSIBAHE U PA3BUTUE" (EBBP), csc cnegaute
HapaMeTpHu:

Pa3zmep na 3aema 1o 5 000 000 eBpo (11eT MHITHOHA €BPO);
Cpox 8 (oceM) roauHu
JInxBeH npoueHT Tpumeceuen EURIBOR mmoc 5 % (met mponeHTa) KbM JiaTara Ha

mnamiane, kato EBBP nma npaso na ¢ukcupa nUxBeHUs MPOLIEHT, aKO
tpumeceunusT EURIBOR nagsumu 0,75 %.

Hauun na ycBosiBane | Ha nBa tpanma, Bceku B pazmep Ha 2 500 000 espo.
Ha 3aeMa

Hauun Ha noracasaHe | 30 (TpuzeceT) BHOCKHU C mafexu: 15-tu ssHyapu, 15-tu anpun, 15-tu
Ha 3aeMa 101 U 15-TH OKTOMBpH 10 OKOHYATEIHOTO IOracsBaHe Ha 3aeMa, KaTo
IUTalaHUsTa 110 IJIaBHUIATa ca KaKTo CJIe/iBa:

- Hal15.01.,15.04. u 15.07 — o 1 % (eauH IPOLEHT);
- Ha 15.10. — mo 9.8 % (neBeT mpolieHTa 1 0CeEM AECETH);

O0e3neuenusn 3anor Ha B3eMaHus 1o JloroBopu 3a pUHAHCOB JIM3KMHT Ha 3eMeJIeNICKa
3ems, 3a koeto ,,EJIAHA ATPOKPEJIUT* AJ] ckimrousa ¢ EBBP
JoroBop 3a ocoben 3ajor Ha B3emManus Ha 17.04.2014 r.

JpyxecTBOTO ycIisl Ja ZOTOBOPH HaMaJICHHE Ha JIMXBATa IO MOJMy4eHoTo (HHaHCcHpaHe Ha 3,75%.
HoBusT nyuxBeH npoueHT ce npuiara, cuutano ot 15.07.2015 r.
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»EJIAHA Arpokpenut AJl HambJHO € YCBOWJIO M HMHBECTHpasio M naBara TpaHma (A u B) ot
Horosopa 3a 3aem ¢ EBBP, a na 15 oxtoMBpu 2017 r. TpaHm A Gele u3nnaTted npeacpouto. Ha
12.07.2018 r. ,,EJIAHA Arpoxpenut™ AJl n3BbpIIM HpeAIUIaliaHe Ha OCTaBallara IJIABHUIA IO
Tpanm ,B or [loroBopa 3a 3aem c Eponeiickata 0aHka 3a BB3CTaHOBSBaHE W Pa3sBUTHE OT
17.04.2014 r. Ha crofiHocT oT 1 629 581.17 eBpo. I[loracsBaneTo 6e H3BBLPIIEHO CHC COOCTBEHH
cpeactea Ha ,,EJIAHA Arpoxpeaut™ AJl, HabpaHu OT yCHEIIHO MPUKIIOYHIOTO YBEJHUEHHE Ha
KanuTana Ha J[py»KecTBoTO.

Ha 18.09.2016 roguna ,EJJAHA Arpoxpemut* AJl ckimoun AHekc KbM J[oroBop 3a 3aeM OT
17.04.2014 r. ¢ EBBP (Tpanm C), karo c ToBa Gelie rapaHTHpaHO YCHELIHOTO pa3BHTHE Ha
HHBECTHIIMOHHATa JeiHocT npe3 2017 r. ipyxecTBOTO ycIs Ja JOTOBOpPH HaMaJIeHHE Ha JIMXBaTa
o nomy4denoto ¢puHancupane Ha TpumecedeH EURIBOR mmoc 2,75 % (aBe usio u ceaeMaeceT U
IIET NIPOLIEHTA):

O6m pa3mep Ha 5,000,000 (net MunuoHa eBpo);

Tpanm C .
Paznenen Ha tpanmose C1 u C2, KakTo ciesiBa:

C1 2,500,000 (xBa MHIMOHA H IETCTOTHH XHJISIAH €BPO)

C2 2,500,000 (mBa MHJIOHA H HETCTOTHH XHJIAAH €BPO)

Cpox 8 (oceM) roguuu

JInxBeH npoueHT Tpumeceuyen EURIBOR mmroc 2,75 % (nBe usiino u ceaeMaeceT U MeT
IPOLIEHTA)

Haunn Ha noracsiBane | 30 (Tpuuecer) TpuMeceuHH BHOCKH C TaaexH: 15-Te sHyapu, 15-Tu
Ha 3aema anpui, 15-TH omu 1 15-TH OKTOMBpPH 10 OKOHYATENHOTO MOTacsBaHe
Ha 3aeMa, KaTo IIalaHyusTa Mo IJIaBHUILaTa ca KakTo Cjle/IBa:

- Ha15.01, 15.04,15.07-10 1,0 % ;

- Hal5.10- no 9.8%.

Obe3neyenusn 3anor Ha B3eManus 1o JforoBopu 3a pUHAHCOB JIM3MHT Ha 3eMeJelicKa
3ems, 3a koero ,,EJIAHA Arpoxpenut” AJl e cxmouusio ¢ EBBP u
Amnekc kM JloroBop 3a ocobeH 3anor Ha B3emanus ot 17.04.2014 r.

K®eM kpas Ha ordeTHus nepuox, J[pykeCTBOTO € YCBOMJIO M MHBECTHpAIO HAIBJIHO H JBaTa
Ttpanma Cl + C2, xaro canmoro Ha HeNoraceHaTa IJIaBHHUIA IO 3aeMa € B pasMmep Ha 4 597
XHJL.EBPO.

74. ,,Cocuere Kenepan Excnpecoanx® Al

Ha 18.04.2016r. ,,EJIAHA Arpoxpemut™ AJl cxmroun J[oroBop 3a KpeauT 3a (HUHAHCHpaHe Ha
HHBeCTHLHH CbC ,,Cocuere XKenepan Excnpecbank AJl cbC cnegHUTE OCHOBHH MapaMeTpH:

Pazmep Ha KpeauTa 10 000 000 nB. (meceT MUJIHOHA JIEBA);

Cpok 3a ycBOsIBAHE Ha KpeJHTA - 1m031.12.2017r.

- CpOK 3a BpbIIJaHE Ha IiaBHAULA (TOraCUTENEH ILUIaH)
- 33 ycBOeHara cyma ot kpeaurta 10 31.08.2016 r. —
MOTacCHTEHH BHOCKH, IUIATHMH Ha TpUMECEYHe B
Meceuute SHyapu, Anpun, Omn u OxToMBpH, 3a
CHOTBETHATa rofiuHa, KaTo HOCJIeAHATA
IIOracHTeNnHa BHOCKA C€ ObJDKHM HE MO-KBCHO OT

30.04.2024 r.

CpOK 3a noracsiBaHe HA KpeauTa
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- CpOK 3a BpbIIIaHE Ha rNIaBHUIIA (TIOracHUTeNeH I1aH)
- 33 ycBoeHarta cyma ot kpeauta 10 31.08.2017 r. —
[IOTAaCUTENIHH BHOCKH, IUIAaTAMM HA TPHMECEUHE B
Meceuute Snyapu, Anpun, FOmn u OxtoMmBpH, 3a

CBOTBETHAaTa  TOJWHA, KaTo HocleHaTa
IIOracHTE/IHA BHOCKA C€ IBJDKM HE MO-KBCHO OT
30.04.2024 .

HOMMHAJIHA JINXBa B pa3Mep Ha 1M (eaHo) MeceueH
SOFIBOR yBenu4eH ¢ HanbaBka ot 2,75% (nBe nsaio u
celeMIeceT U IET CTOTHH IIPOLICHTHH l'IyHKTa) Ha rOJMHa;

JInxBeH NpoueHT

Hauiin Ha noracasane g4 KpeaHTa - TpuMece4Ho, Ha 30-To uucso Ha M.01; 04; 07 u 10.

Obe3neuenne 3ajor Ha B3eMaHMs [0 CBHIUIECTBYBAIDM H ObJemu
JOroBOpH 3a (UHAHCOB JIM3WHT Ha 3eMejelicka 3eMs U
CBBp3aHHUTE C TAX JOrOBOPH 3a KpEeOUTH Ha OOOPOTHH
CpeACTBa, 3aJIOT Ha HACTOSLIM M OBJEIM B3eMaHHs 3a
IIOJIOXKUTENTHOTO cajio mo GaHKoBa CMeTKa, OTKPHTa OT
3anoronmatens npu bankara, 3a koero Ha 18.04.2016r. e
ckmoyeH JIoroBop 3a 0co6eH 3aI0T Ha B3€MaHHS,;

KBM Kpas Ha OTYETHHS IEpHO[I, 3a€Ma € YCBOEH M MHBECTHPAH B IIBJHHUSA paspelneH pasmep ot 10
MiH. neBa. llpes orueTHus nepuon Oemre AOroBopeHa MpOMsHA B TMOTACHTEIHHSA IUIAaH Ha
TTIABHMIIATA IO KPEHTA, KOSTO € chobpaseHa ¢ NOCThIUIEHHUATa Ha J[py)KeCTBOTO II0 OCHOBHATa MYy
JEHHOCT, KaTo Beye IbPBHTE BHOCKHU IO IJIaBHHIATA C MAfexu Mpe3 sHyapH, anpuil H IOJH ca B
pa3mep Ha 0.77%, a nnamaneTo npe3 OKTOMBPH € B pasmep Ha 13.08% oT riaBuunara.

IIpes M. 1oHH 2018r. Gsixa moraceHH MpPEACPOYHO CIEIBALOUTE JABE IOrACHTEIHH BHOCKH IIO
rIaBHHLA B pa3Mep Ha 1 293 xun. nepa.

KsM 30.09.2018 r. 3agsmkeHHETO Ha OPYXKECTBOTO II0 NpeAocTaBeHus 3aeM € 7.904 MiH. JIB.

I. Bausinne BBLPXY pe3yaTaTHTe OT ()HHAHCOBHSI OTYeT HAa BAaXKHHTEe CHOHTHS, HACTBIHIH
npe3 TpuMmeceuynero (01.07.2018 r. - 30.09.2018 r. u ¢ HaTpynBane ot 01.01.2018 r. — no
30.09.2018 r.)

JIpy>KecTBOTO OTYHMTa BIUSHUETO Ha IOPEONUCAHUTE CHOUTHS BBPXY pe3yJITaTHTE OT (PUHAHCOBHSA
OTYET KaTO MOJIOXKUTEITHO.

K®M kpas Ha TekymoTo Tpumeceuune ,,EJIAHA ATPOKPEIUT® AJ] € HOCTHrHAAO IOCTABEHUTE
LEeTH:

JIpy>XecTBOTO OTYHTa PHCT Ha KIIMEHTUTE — JIM3HHTOMOJIY4aTeNd OO JJoroBopH 3a JIM3MHT, KOETO
OT CBOsI CTpaHa Ch3ZaBa NPEAINIOCTaBKM 3a NO-0bp3 TeMI Ha MHBECTHpaHe Ha CpeACTBaTa MY H
IIOJIOXKHUTENHO pa3BUTHE Ha HEropara AeHHOCT;

IIpes orueTHus mepuon JlpykecTBOTO YTBBPAU IO3ULHHTE CH B OCHOBHHUTE OONACTH, B KOMTO

¢duHaHCHpa 3aKyIyBaHETO Ha 3eMefeNicku 3eMH (06mo 23 obnactu). TepuTopHaaHUAT 06XBAT Ha
nerHoCcTTa Ha JIpyKeCTBOTO € IIpPeACTaBeH B IPHIIOKEHATa IO~ JOJy KapTa:
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II. Onncanue Ha OCHOBHHTE PpHCKOBEe H HECHTYPHOCTH, NpeJ] KOHTO € H3IPABEHO
JApyxecTBOTO

1. O0mu puckoBe

O6mu pHCKOBE ca Te3H, CBbp3aHH C o0OIlara HKOHOMHYECKAa KOHIOHKTYpa W MOJHMTHYECKATa
oOcTaHOBKa B cTpaHaTa. Te3u pHUCKOBE ca M3BBH JUPEKTHOTO BIHMsHHE Ha J[pykecTBOTO, HO Guxa
MOTJIY CBHIIECTBEHO J1a MOBIHAAT Ha Pe3yJNTaTUTE OT HEropara JeHHOCT.

° IMonuTH4yeckn puCK

IlonuTHYeCcKHAT pHCK CE€ CBBp3Ba C HeOlarompusTHa NpoMsHA B JAeHCTBALIOTO
3aKOHOJATENCTBO, NpPOMJIHA Ha MOJMTHYECKHS Kypc Ha CTpaHaTa, B KOSTO C€ H3BBLpIIBA
HKOHOMHYECKaTa AeiHOCT U Apyru. benrapus e unen Ha HATO ot 1 anpun 2004 r. u Ha EC ot 1
sHyapun 2007 1., KOETO € rapaHuus 3a BHHIIHONMOJMTHYECKaTa CTaOMJIHOCT Ha CTpaHara.
3aKoHOAATeNHAaTa MOJUTHKA € HACOYeHAa KbM XapMOHH3HpaHe Ha OBJIrapckoTo 3aKOHOJATENCTBO C
ToBa Ha EBponeilickus cbio3. JlpyXecTBOTO cuWTa, 4Ye €BEHTyalHa Objeima IpoMsHa B
[IOJIATHYECKOTO YNpaBIECHUE HA CTpaHaTa HAMa Jia JOBEZE JI0 ChIIECTBEHH U3MEHEHHS B IeiiHOCTTa
My, a wieHcTBOTO B EC e mommiHuTENeH pakTop, KOUTO OIaronmpHATCTBa yCIENIHATa pealn3amus
Ha MHBECTHIIHMOHHATA CTPAaTErusl.

o Banyrten puck

Banytausart puck npeacrasiisiBa Bb3MOXXHOCTTA 32 HEraTHBHA IPOMSIHA Ha ChOTHOILIEHHETO
MEXIy Kypca Ha JIeBa KbM UYXIWUTE BAJIYTH H BIMUSHHUETO HA Ta3d MpOMSAHA IO OTHOLICHHE Ha
BB3BpAIlaEMOCTTa OT MHBECTHLIMHU B cTpaHaTa. [Ipe3 1997 ronuna B briarapus e BbBelieH BallyTeH
6opa, npu KoeTo OBIrapcKusiT JieB € (QHKCHpaH KbM repMaHCKaTa Mapka, pecll. KbM €BpOTO.
Cucremara Ha BaiyTeH Oopa moBene Ao crtabmiu3upaHe Ha OBirapckara HKOHOMMKA, HaMallsBaHe
Ha uH(}IanugTa, yCTOWYHB pacTex, peaylupaHe Ha rojieMus OromKeTeH NeDUIUT U MOJIOKHUTEHA
OLICHKA OT MEXAYyHapOJHHTE PEHTHHTOBHU areHUWH. 3asBKHUTE Ha BCHYKH IPABHTEJICTBA OT
BBBEXJaHeTo Ha BanytHus 6opa 1o MomeHTa e, ue brirapus e ce npucrennHy KbM EBpo3oHara
¥ 1e BbBelae EBpoTo karo BanyTa npH HacTosus GUKCHPaH Kypc.
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. Kpeauren puck

KpenuTHusT pHCK Ha IbpaBaTa € PHCKBT OT HEBB3MOXHOCT HJIH HEXEJaHHE 3a
NOCpPEIaHe Ha MPEACTOAIIMTE IUIAIAaHUs MO AbJra. B ToBa oTHOomeHHe Bearapus mocTOSHHO
noxoOpsBa MO3MIMHTE CH Ha MEXIYHapOAHHTE IHITOBHU Ma3apH, KOETO YJIECHSBA JOCTHIIA Ha
JbpKaBaTa ¥ MKOHOMHYECKMTE areHTH A0 (PMHAHCHpaHE OT BHHIIHH H3TOYHHIM. YCTOHYHBOTO
[IOBUIIIABAaHE HA OLIEHKWTE Ha KPEAMTHHMS DHUCK HAa CTpaHaTa € B pe3yjTaT Ha MOCTHIHATHTE
pesynratH B cepara Ha crabunu3alusTa Ha MaKpOMKOHOMHMYECKATa CpeAa, MOCTUTAHETO Ha
YCTOHYHB TEMII Ha pacTex M J00pe KamuTanu3upaHus BanyTeH Oopn. Hali-BaxuHusat edexrt or
nozo6psABaHETO Ha KPEAUTHHUS PEHTHHT € B IOHWXXaBaHe Ha PUCKOBHTE MPEMHH 110 3a€MHUTE, KOETO
BOJM 110 O-6JIarONpHATHH JIMXBEHH paBHHUINA (IPH paBHU APYTH ycioBus). [lopanu Ta3u npuunHa
[IOTCHI[HATHOTO IIOBMINABAHE HAa KPEAMTHHS pEHTHHI Ha cTpaHata OuW uMMano OJIarompHsITHO
BIIUSHHE BBPXY JAE€HHOCTTa Ha J[py»KeCcTBOTO M MO-TOYHO BBPXY HEroBoTo ¢puHaHcupane. OT apyra
CTpaHa, MOHMXABAHETO Ha KPEAUTHHS peHTUHT Ha Bbiarapus Ou HMaio OTPHLATENHO BIHSHHE
BLPXY li€HaTa Ha (puHAHCHpaHeTO Ha J[py)KeCTBOTO, OCBEH aKO HETOBHTE 3a€MHH CIIOPa3yMEHHS He
ca ¢ ¢uxcupanu nuxsu. C oriaea HaMalsiBaHe Ha TO3M pHCK J[py)XeCTBOTO eMHTHpa ITbpBaTa CH
eMucHs obmmranuu npe3 2017 r. ¢ ¢ukcHpaH JMXBEH HPOLEHT, a CBIIEBPEMEHHO IIOTacH
CBIIECTBEHA YacCT OT KPEAUTHTE CH C IUTABAIl JIUXBEH MpoueHT (TpaHl A u b ot kpeaura c EBBP u
ChOTBETHATa 4YaCT OT IJaBHHMLaTa AbDKHMa 10 Kpasd Ha 2018 r. mo Jforosopa cwc Cocuerte
XKenepan Excripec6ank AJl).

. He6naronpusiTHH NpOMeHH B JaAHbYHHUTE H JPYTH 3aKOHHU

JlanbuuTe, mnamaHd OT OBNrapcKUTe THPrOBCKH CYOEKTH, BKJIIOYBAT AAHBLUH IIPH
H3TOYHHMKA, MECTHH JaHBIH M TaKCH, JaHBK BbpPXy KOpIOpaTHBHaTa nedanba, AaHbK mobaBeHa
CTOMHOCT, aKIIU3M, H3HOCHH ¥ BHOCHH MUTA X HMOTHH JaHbld. CHcTeMaTa Ha JaHBYHO objiaraHe B
brirapus Bce ome ce pa3BuBa, B pe3ysiTaT Ha KOETO MOXeE Jla Bb3HHKHE NPOTHBOPEYHBA JAaHBYHA
IIPaKTHKa KaKTO Ha AbPXKaBHO, Taka M Ha MeCTHO HHBO. MHBecTuTOpHTE TpsAOBa CHINO Taka Ja
B3€MaT I10J] BHUMaHHeE, Y€ CTOMHOCTTa Ha MHBECTHIMATA B aKIIHH MOXE Jia Oblie HeOIaronpusITHO
3acerHara OT NMPOMEHH B JEiCTBAIIOTO AAHBYHO 3aKOHOJATENCTBO, BKIIFOUHTENHO B HETOBOTO
TBIKYBaHE W Npunarase. B nonbiHeHue, 1aHBYHOTO 3aKOHOJATENCTBO HE € €AMHCTBEHOTO, KOETO
MOXX€ [Ja IpeThpIH IPOMsHA, KaToO Ta3d IpOMSAHA Ja 3acerHe HEraTHBHO JeHHOcTTa Ha
HpyxecTtBoTto. Bhopexku ue mno-ronsMara 4YacT OT OBJIrapCKOTO 3aKOHOMATEJICTBO BeYe €
XapMOHM3HMpaHO ChC 3akoHoAaTescTBOTO Ha EC, mpunaraneto Ha 3akoHa € 0OEKT Ha KPUTHKA OT
€BpoIeiCcKUTEe NapTHhOpH Ha bwarapus. CpaebHara M agMHHHUCTPAaTHBHA MpPaKTHKA OCTaBaT
npobiieMaTH4HH: OBJIrapcKuTe CHAMWIHINA HE ca B ChCTOSHHE €(EKTHBHO Jla pellaBaT CIIOPOBE BEB
BpB3Ka C [IpaBa BEPXY COOCTBEHOCT, HAPYIIEHUs Ha 3aKOHOBH U JIOTOBOPHH 3aTbJDKEHHUS U APYTH, B
pesynTar Ha KOETO CHCTEMaTHYHHAT HOPMAaTHBEH PHCK € OTHOCUTEIIHO BHCOK.

HesaBucumo or mpobnemure B OBIrapckara IpaBHa CHCTEMA, OBITApPCKOTO THPrOBCKO
3aKOHOJATEJICTBO € YacT OT €BPOIIEHCKOTO M KaTo TaKoBa, € OTHOCHTEIHO MOJEpHO. BrBexnane Ha
HOBM HOPMAaTHBHH aKTOBE B 00JacTH KaTo APYXECTBEHO INpPaBO H IEHHH KHHXA, KaKTO H
XapMOHH3alMsATa ChC 3aKOHHUTE U perynanuute Ha EC ce oyaksa na nosenar B 6/m3ko Obiele 1o
HaMa/siBaHE Ha HOPMAaTHBHHUS PHCK.

. JApyrn oomu puckoBe

Jpyr# pHCKOBE, KOMTO ca H3BBH BB3MOXHOCTTA HAa BIHMSHHE OT YIIPAaBIEHHETO Ha
JpyxecTBOTO ca MpUpoIHU O€ACTBUS, KPYIIHH TEXHOJIOTHYHH aBapHH, IOJUTHYECKA HECTAOUITHOCT
4 BOHHH B peruoHa. QopcMaxopHH OOCTOATENCTBA, KOMTO OMXa OKa3ald HEraTHBHO BIIHSHHE
BBpXy OH3Heca BhoOIIE.

2. Cpneuuduunu puckose
CrenmbuyHE pUCKOBE ca Te3H, KOUTO ca CBbP3aHH € OCHOBHATa JeiiHOCT Ha JIpy»KeCTBOTO
H KOMTO JI0 M3BECTHa CTeneH Morar ja ObJaT KOHTPOJHpaHH OT BOJEHATa OT HEro mnasapHa
HIOJTHTHKA.
Hupectunuute Ha JIpy)keCTBOTO B HEIBI)KHMHM HMOTH Ca HOMNJIOXEHH Ha pa3iIMyHH
PHMCKOBE, KAKTO THITHYHHM 32 HHBECTHPAHETO B HEABU)KHMH HMOTH, TaKa H PUCKOBE, CIIeU(UIHY 32
KpeaWTHaTa AeftHocT Ha JIpyxecTBoToO.
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Ilpuxonute, neyanbarta u CTORHOCTTA Ha NPUTEXAaBAHUTE OT JIpy)KECTBOTO HMOTH, PECII. H
KayeCTBOTO Ha KpeIWTHHs mopTdein mMorar Aa 6baaT HeOIAronpusATHO 3acerHaTH OT MHOXECTBO
daxropu. KoHkperHute crienuduHN puckoBe 3a J[pyKecTBOTO ca ClIeHHUTE:

o HebaaronpusiTHN H3MeHeHHS HA Ma3apHUTe LiEeHH

HamaneHue Ha LieHMTE Ha 3eMENENCKHTE 3eMH OM C€ OTPa3’suii0 OTPHLATENHO BBPXY
CTOMHOCTTa Ha aKTUBUTE Ha JIpy>KECTBOTO, KOUTO CIIyXKaT U Karo oOe3neyeHre Ha IJIaliaHusiTa 1o
JOrOBOpHTE 32 ()MHAHCOB JIM3MHI. 3HAUMTENHO HaMajlleHHe Ha IEHHTe MOXKe Aa paskojiebae
JIM3UHTOMOJIyYaTeNnuTe JAIH Aa MPOABIDKAT Jia M3IUIAINAT JIM3UMHIOBUTE CH BHOCKH. J[OKOJKOTO
HpyxecTBOTO HHaHCHpa MOKyNKaTa Ha 3¢MH Ha Ma3apHH HUBa, pu 20% camoydacTie oT cTpaHa
Ha JIM3MHIOTOJIyYaTeIMTE U KaTo Ce UMAT IIpEeJBU] OYaKBaHUATA 32 YCTOWYHB PBHCT HA lleHaTa Ha
3eMEECICKHTE 3€MH, TO MEHHIDKMBHTBT Ha JIpyXecTBOTO CuUMTa, Y€ BIMSAHHETO HAa TO3H PHCK €
peHeOpexuMo.

o HeuKBHAHOCT HA MHBECTHUHHTE

WHBecTHIIUNTE B HEABMKHMH HMOTH Ca OTHOCHUTENHO HENUKBHUAHH. ToBa O3Ha4YaBa, 4e
napueJ, npuTexasaH oT JIpyxecTBoTo, He 6 MOTBJ Aa ce npoaaje Obp30 U C HUCKH pa3sxoiu Ha
cnpaBeliiBa ILeHa. Bw3MoxHo €, axo JlpyxecTBoTo ObIe NpHHYAEHO na mpojaane Obp30
NIPUTEXAaBaH MapLen, [opaad HEU3IbIHEHHE Ha 3aJb/DKEHHATA Ha JIM3WHrONOJyYaTes, TOBa Ja
CTaHe Ha MO-HUCKA OT Ia3apHaTa LieHa MM CIIpaBeJMBaTa LieHa, KOETO J1a HaMalli IJlaHHupaHaTa
BB3BPBINAEMOCT OT AeHHocTTa Ha JlpyxectBoTo. IlasapsT Ha 3eMenencku 3eMH ce pa3BUBa
OHHAMHYHO M CTaBa BCE€ NO-IHMKBHJEH, KaTo B IOCJIEAHHUTE HAKOJIKO TOAMHHU CE€ JOMUHHpA OT
xynysauute. [Topanu ToBa CJl Ha [lpyecTBOTO CUMTA, Y€ BIHIHHETO HAa TO3H PHCK Iie Obae ciabo
H B Cllydail Ha HeOOXOMUMOCT, TO HIe € B CHCTOSHHE Aa MOJYYH CIpaBeUIMBa IeHa 3a Iaplely,
OpeUIOKEHH 3a mpojaxba, B pe3ylTaT Ha HEIUIA[AHE HA JIM3HHTOBH BHOCKH OT CHOTBETEH
nu3suHrononydaren. OnuteT Ha JpyxecTBoTo ¢ npogaxkbata Ha moA0OHH UMOTH IO HEU3IBIHEHH
JOTOBOPH JI0 MOMEHTA I10Ka3Ba, 4e MpoAaxOuTe Ha MoJOOHH UMOTH ca pealM3upaHd B paMKUTE Ha
1o 30 (Tpuaecer) AHU clef MpeKpaTsABaHe Ha JOrOBOpa 3a JIM3HHT.

o 3aBucumoct Ha JIpy»ecTBOTO OT 3eMeAeJICKHTE MPOH3BOAUTENIH H YCIEIHOTO
pPa3sBHTHe HA TeXHHs OHU3HeC

Ilpuxomute Ha JIpyXecTBOTO B ToJIMa CTEEH 3aBHCAT OT YCIEIUIHUS OH3HeC Ha
3€MEJICIICKHTE IPOM3BOAMTENM H BB3MOXKHOCTTA MM [la H3IBIHABAT HAaBPEMEHHO CBOUTE
3a[/bIKEHHUS 110 TOTOBOPHTE 32 (PUHAHCOB JIM3HMHT. B ciryyaii, ye TH3HHrOnoNydaTeMTe U3NagaHaT B
HECBCTOATEJIHOCT MM HECMOCOOHOCT Ja MOCpeINHAT 3aJb/DKEHHUSTA CH, BBH3BPBHIIAEMOCTTa OT
HHBECTHLMHUTE Ha JIpy>KecTBOTO INe Hamalee, KOeTo Ine peduieKTHpa OTPHLATENHO BBPXY A0XO0Ha
Ha akHHOHepHTe. JIpy)KeCcTBOTO € HaMaJlMJIO IO MUHAMYM TO3H PHUCK, KaTo OcTaBa COOCTBEHUK Ha
HMOTHTE IIpe3 ISUIOTO BpPEME Ha AEHCTBHETO Ha JOTOBOpPA 3a (PMHAHCOB JIM3MHT H IIE MOXE Hpe3
peanu3alnMs Ha aKTHBa Aa MOJyYH BJIOXKEHAaTa B HEro HWHBECTHIHS, KaKTO M IislaTa WIM MO-
rojisiMaTa 4yacT OT IUTaHHpaHaTa JOXOOHOCT.

o 3abaBa NpH HHBeCTHPaHe HA KAIIMTAJIA

AKIIMOHEPHHAT KalMTAaJI e HOCH TOJIKOBA II0-TOJISIMA JOXOJHOCT, KOJIKOTO o-0B6p30 O651e
HWHBECTUPaH M 0 JIOTOBOPHTE 3a (PMHAHCOB JIM3HHT C€ 3aIUlalNaT ChOTBETHUTE IJIABHULIU U JINXBH,
KaKToO M TaKca 3a ynpaBleHHe. 3a LenTa MEHHIDKMBHTA Ha [IpyxecTBOoTO mie ce CTpeMH Ja
ONTHMH3MpPa IaPUYHUTE MOTOLM Ipe3 TOJUHHUTE, C OIJIe] Ha ONTHMAHOTO CHOTHOLICHHE MEXIY
NIOCTBIIBAHE HA CPEJICTBATA U TAXHOTO HHBECTHPAHE.

. HamyckaHe Ha K/II0M0BH CJTy’KHTEJIH

Heiinoctrta Ha J[pyxecTBOTO MOXke a GbJe 3acTpallieHa MpH HayCKaHe Ha CIIY)XHTEN OT
KJIFOYOBO 3HA4YEHHUE U ChC Crenu(pHIHa KBATH(UKaIHS, 32 KOTOTO € TPYAHO HIIH HEBB3MOXHO Ja ce
HaMepH 3aMECTHHK B pa3yMeH CPOK H IIpH pa3yMHH (UHAHCOBH YCIIOBHS.
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. HeeTn4Ho u He3aKOHHO MOBeIEHHE

JIpyXeCTBOTO MO>Ke J1a PETHPITN Bpeay MOpaJy HEETHYHO MOBEAEHHE HA JIMIA, C KOUTO
TO C€ HaMMpa B JIOTOBOPHM OTHOLLIEHUS, BKII. JIMIA OT PHKOBOJHHUTE OpraHu. ToBa 6u ce 0TpasuIo
OTpHLATENHO Ha o6HyaiiHaTa JieifHOCT Ha J[py)KecTBOTO M HEropara Ieyanoa.

. Puck mnpu H3NOBAABaHe Ha CHEJKHTEe 3a MOKYNKa Ha HMOTH, KOHTO
Jpy»xecTBOTO KpeauTHpa

JIpy>kecTBOTO BB3HaMepsiBa [a KPEAUTHpPA 3aKylyBaHETO Ha HMOTH BBB BCHUKH 00JacTH
Ha crpaHata. CprmacHo OBIrapckoTO 3aKOHOJATENICTBO CAENKMTE C€ H3BBPIUBAT 110
MECTOHAXOXXAECHHE Ha MMoTUTe. Upe3 ch3JaneHara TIbBKaBa OpraHW3alds OT BHCOKO
KBaJIM(DHUIMPaHH PETHOHAIHH IPEICTaBUTENM B CTPaHATA, NPELH3HO PErIaMEHTHPAHH M CHa3BaHM
IIPOLIEAYPH IIPH TMOKYIIKH Ha 3€MEAEICKH 3€MH M CKIIIOYBAHE Ha OTOBOPH 3a JIN3UHT, [{pyKECTBOTO
€ CBEJI0 10 MHHUMYM BB3MOXHHUTE HEOIAronpUsATHH MOCHEOMULH OT 3JIOYMHIIJIEHH NeUCTBUS Ha
[IpoJaBayd Ha UMOTH HJIM TEXHH IIBIHOMOIIHHIH IIPH H3HNOBAABAHE HA CIETKHUTE.

II1. PazpaboTeHu JOKYMeHTH BbB Bpb3Ka ¢ AeifHOCTTa Ha [[pyxKecTBOTO

KeM kpas Ha oTueTHHs nepuon ca pa3paboTeHH H IPHETH CIEAHHTE IOKYMEHTH
(BKJIIOUHTENTHO H TE3M Ha ,,ArpoMeHHIKMBHT OO/, N0 MoBOJ Ha W3MBIHEHHE HA OroBOpa C
»EJJAHA AT'POKPEJIUT“A]]):

1. TlonuTHka 3a Bp3Harpaxkaenusita Ha ,,EJJAHA ATPOKPEJIUT AT,

2. ,llpaBuna 3a KOHTpPOJ M IpeKpaTsBaHe Ha H3MHPAaHETO Ha Mapu ¥ (PUHAHCHPAHETO Ha
tepopusmMa B ,,EJIAHA ATPOKPEIUT“AJ*;

3. IlpaBuna 3a pabora Ha CrBeTa Ha qupekropuTte Ha ,,EJIAHA ATPOKPEIIUT AJ;

4. ,Bwrpemnu npasunia Ha ,,EJIAHA ATPOKPEIUT* A]l 3a pabota ¢ LienTpanuus kpeauteH
peructsp Ha BHB;

5. HoroBop 3a ¢uHaHcoB mu3uHr U IlpunoxkeHue A (TOracMTeNeH IaH) KM HET0, KakTo M
IIpunoxenue b (norosop 3a 060poTHH CpeacTBa);

6. ,BwTpemHn mnpaBmia Ha ,,ArpomMeHMKMBHT OOJ] 3a peffHOCTT2a Ha pErHOHAIHHTE
IpeAcTaBUTENN ¥ 14 6p. MPUIOXKEHUS KBM TIX - KOHKPETH3UpaT MpaBara U 3abDKEHUATA HA
pernoHanuuTe npeacrasurenu Ha ,,EJIAHA AT'POKPEIUT AJl, kouTO CKIIOYBaT AOTOBOPH
3a (PUHAHCOB JIM3UHT M 3aKyIyBaT 3eMEJeJICKH 3¢eMH B H3IbJIHEHHE Ha Beye CKIIOYEHH TaKUBA
JIOTOBOPH, KaKTO ¥ MPH CKIIOYBAHETO Ha JOTOBOPH 3a KpPeAHT 32 00OPOTHH CPEICTBa;

7. JloroBopH 3a IMOCPEJHUYECTBO C PErHOHATHUTE mpeActaBurend Ha ,,ATPOMEHWDKMBHT
OO0L;

8. ,llpaBuna 3a neiiHoctra Ha ,,ArpomeHHIXMBHT OO/l BBB Bpb3Ka C H3NBIHEHHETO HA
3aabiKeHusATa o gorosop ¢ ,,EJIAHA ATPOKPEIIAT“AT";

9. ,llpaBuna 3a OLEHKa W ympaBleHHe Ha pHcKa B ,,ArpoMeHHIKMBHT OOJl BBEB Bpb3Ka C
U3NBIHEHUE Ha norosopa ¢ ,,EJIAHA ATPOKPEIOUT“AT™;

10. ,,Hapen6a otHOCHO AefiHOCTTa Ha ,,ArpoMeHHIXMBHT OO/] BEB BpB3Ka ¢ JOKYMEHTO060pOTA
U yIIpaBjICHHE Ha riaBHus apxuB Ha ,,EJIAHA ATPOKPEIUT A,

11. IlonnTuka 3a noseputenHoct Ha ,,EJIAHA ATPOKPEJIUT“A/I;

12. MHCTpyK1Ms 32 MEpKHTE 3a 3allluTa Ha JIWYHWUTE JaHHH chbriiacHO Pernmament 2016/679 npn
obpaboTBaHe Ha JIMYHH JaHHH OT pEerHOHAIHUTE NPEACTaBUTENH Ha ,,EnguaATpek

)

13. Cnopasymenue OTHOCHO YyciioBHATa 3a 00OpaboTBaHe Ha JIMYH

29.10.2018 r.
rp. Codus

NPOKYPHCT

15



1 s
=
= =

-
S
S
(S B
-
-

- .

n - 1 =
Il omds B B =
- 2" e

-
9 " =
o -

—
=
=
" =
e = =l
n -
n

i
"
8
=
e
(8
e
u l.‘l
e B AL g ey

L
I T
n = u
---.*.-‘I ‘ i--lll
u a n u u u
‘I. u

u III “I
e e A gge
: R - s
b n - - E
e
i Inn ” s k H
ELEE .

| P ey 3 o

P Calemaai Ao o on ..



