- ENaHa Azpokpedum

MEXXJIUHEH JOKJIAJX
no 4a. 33, ax. 1, 1. 2 or Hapen6a Ne 2/17.09.2003 r.
KbM TpuMeceueH puHaHcoB oTueT ,,EJIAHA Arpoxpeant A/l
30.06.2019 r. - 30.09.2019 r. u c HaTpynBasne ot 01.01.2019 r. g0 30.09.2019 r.

I. O6ma nudopmauus

»EJIAHA Arpoxpenut” AJl (pyxectBoT0) € ch3maneHo ¢ Pemenne Ne 1/07.06.2007 r. Ha
Coduiicku rpagcku cpa. @upmeHo otaeneHue BnucBa J[py»eCTBOTO B perncThbpa 3a THPTOBCKH
apyxectsa noa Ne 120278, tom 1654, ctp. 131 mo ¢upmeno meno 8790/2007 r. u ¢ npeaMeT Ha
JeHHoCT: ,,IkoHOMHYEeCKH aHaiM3K W MPOTHO3H, KOHCYJITAaHTCKU YCIYTH, OLEHKa, NpuaoOuBaHe,
ylpaBjieHHEe H Tpojaxba Ha y4yacTHs B JpYTH ApPYXKECTBa, KaKTO M M3BBpIIBaHE Ha APYTH
TBPTOBCKH CAEJKH U BCSAKa JIpyra AeifHOCT, He3abpaHeHa OT 3aKOHa.

CepanuineTo u aapechT Ha ynpasieHue Ha J[pyxectBoto e rp. Codus 1000, yir. , Kysmau
Iankapes* Ne 4. AnpecsT 3a kopecronnenuus e rp. Codus, n.k. 1756, yiu. , JIsuezap Cranuen” Ne
5, ,,Copapma buznec Tayspc®, kyna b, eT. 12.

ITbpBOHaYaTHO HaMMEHOBAHHETO Ha ApyxxecTBoTO € ,,EJIAHA IlpaiiBur Exyutu* AJl, HO
Ha CnOpanue Ha akiuoHepute oT 19.10.2012 r. To ce nmpomeHns Ha ,,EJIAHA Arpokpeaut” AJl. Ha
CBINOTO ChOpaHHE € B3eTO U PEIICHHE 3a [IPOMsAHA Ha MpeaMeTa Ha AeHHOCT Ha J[pyXeCTBOTO Ha:
»IIpeaocTaBsiHE Ha KPEIUTH ChC CPEJCTBA, KOUTO He ca HabpaHH upe3 IyOsaMdYHO MPUBIMYAHE Ha
BIIOTOBE HJIM JIPyTH BBH3CTAHOBHMH CPEJACTBA M Ha COOCTBEH pHCK, (PMHAHCOB JIM3WHT, KAaKTO U
BCsIKa Apyra rnofo0Ha AeiHOCT He3abpaHeHa che 3aKOH.

Ha O6mo crbpanue Ha akuuoHepute oT 23.02.2015 r. BB Bpb3Ka ¢ u3nckBaHus Ha BHB 3a
npepeructpanusra Ha ,,EJIAHA Arpokpenut* AJl kato ¢uHaHCOBa HHCTHUTYLHS ca NPHETH
HU3MEHEHHs B MpeaMeTa Ha JeitHocT Ha J[pyxXecTBOTO, KakTo cieaBa: ,,OTIyckaHe Ha 3a€MH ChC
CpeICTBa, KOUTO HE ca HabpaHHu upe3 MyONUYHO MPUBIMYAHE HA BIOTOBE UM JPYTH BH3CTAHOBUMH
cpeacTBa U GMHAHCOB JTU3HHT.

II. BaxxHu ¢cbOHTHSA, HACTHNHUJIM NPe3 TPHMeECEUHETO
1. YnpaBieHue Ha APY:KeCTBOTO
1.1. O6mo cLOpaHue HA AKIHOHEPHUTE

IIpes TekymoTo TpuMeceure He ce € MPOBEK /a0 0010 chOpaHue Ha aKIHOHEPHUTE.
1.2. CnBeT Ha AUpEKTOpUTE

K®M kpas Ha oTyeTHHSA nepuof J{py ecTBOTO HMa €AHOCTENIEHHA CUCTEMA Ha YIIpaBJIeHHE ChC
Csaet Ha aupekTopute (CJ]) B TpuuieHEH B CBCTAB, KAKTO CJIEIBA:

e Bnagumup bBopucor Benes — npencenaren na CJI;
e anB. [letsp CrosHOB boxkoB — 3am. npeacenaten Ha CJI;
e [I'eprana BenuoBa KoctamunoBa — uneH Ha CJl ¥ U3I'BIIHUTENEH AUPEKTOP.
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1.3. IIpoxkypuct
Cuutano o1 2016 r. I'eopru CrosiHoB ['eoprues e n3bpaH 3a mpokypucT Ha J[pykecTBoTo.
2. Kanuran

Kanutanst Ha JIpyecTBOTO KbM Kpas Ha HacTOSILIUS OTYETEH MEPHOJ Bh3au3a Ha 36 629 925
nB. B pamxuTte Ha chliecTBYBaHeTO cH J[py)Xe€CTBOTO € OCHUIECTBUIIO TPH YCIEIIHH YBEJIHUYCHUS HA
KanuTajia ype3 MbpBUYHO Mpejiarade Ha akiuu Ha bDb.

3. Axnum

Ot 22.11.2013 r. akiuure Ha ,,EJIAHA Arpokpemut™ AJl ce ThpryBar Ha peryjupaH masap —
bwnrapcka ¢onmoBa Gopca, orpackn ,,OHHAHCOBM M 3acTpaxOBaTeHHM AEHHOCTH™, MOAOTPAchI
»lIpenocraBsHe Ha (UHAHCOBM Yyciayrd O0e3 3acTpaxoBaHe M AONBIHHTENHO EHCHOHHO
ocurypsiBase’.

3a nepuoaa 01.07.2019 r. — 30.09.2019 r. ca uztepryBanu o61mo 461 509 6pos akuuu.

Ot HauaynHaTa JaTa 3a ThproBus Ha akuuute Ha ,,EJIAHA Arpokpemut AJl (22.11.2013 r.) o
Kpasi Ha HaCTOSIIIKS OTYETEH MIEPHO/]] ca U3ThpryBanu obmo 12 142 651 6pos akuumu.

4. Oo6auranum

Cnc cBoe Pemenue Ne 1321-E/20.10.2017 r. Komucusita 3a ()MHAHCOB Hag30p MOTBBHPIH
IPOCIIEKT 3a AOIMYyCKaHe A0 ThProBUs Ha PEryjiupaH Ia3ap Ha €eMHCHS KOPIOPATHBHH OOJHrallUU C
emuteHT ,,EJIAHA Arpoxpeaut™ AJl, ISIN xox BG2100014179. Ha 02.11.2017 r. JIpy>xecTBOTO
peructpupa B b®b obnurannonHara eMHUCHs 3a TBProBUs Ha peryidpaH masap Ha 5 260 Opos
OOMKHOBEHHM, JHUXBOHOCHH, IIOMMEHHH, O€3HAIMYHH, PErHCTPHpaHH, CBOOOAHO MpEeXBHPIIAEMH,
HEKOHBEPTHPYEMH, obe3nedeHr o0urauuy ¢ eIHHHYHA HOMUHAJHA H eMUCHOHHa croiHocT 1 000
€BpO BCAKa, m3ganeHu Ha 15.07.2017 r. u ¢ magex Ha 15.10.2022 r. [pykecTBOTO peryJsipHO U B
CPOK M3BBPIIBA MIAIAHUSTa 10 OONIHUrallHOHHATa EMHCHS.

5. HHBecTMHHOHHA AefiHocT Ha [IpykecTBOTO

K®M Kkpast Ha oT4eTHUS NepHoA odirara CTOMHOCT Ha HMOTHTE, YHATO MOKYTKa € (HHaHCHpaHa
ot ,,EJIAHA Arpoxpenut” A/l € B pasmep Ha 83 294 442.28 aB. (ocemaeceT H TPH MHJIHOHA
ABECTa JEBETAEeCEeT M YeTHPH XMJISAAH YEeTHPUCTOTHH YeTHPHAECET M [Ba JieBa H ABajeceT U
oceM CTOTHHKH).

ITpe3 tpetoTo Tpumeceune Ha 2019 r. JIpyxecTBOTO € (HHAHCHPAJIO MOKyIKaTa Ha UMOTH Ha
ctodHOCT 6 107 266.05 nB. (11€ecT MUIHOHA CTO U CEAEM XWJISIH IBECTA LIECTAECET M IIECT JieBa U
5 crotuHky) no obmo 99 caenku 3a nokymnkara Ha 658 umora ¢ obmma miow ot 5 074.572 nxa B
M3ITBIHEHHUE Ha IPEeIBapHTENIHO CIUTIOUEHH JOrOBOPH 3a (PUHAHCOB JIM3MHT Ha 3eMelIeNicKa 3eMsl.

B tabnuuara mo-nosy ca onmucaHd NMoApoOHO pe3yNTaTUTe OT WHBECTHLHOHHATa AEHHOCT Ha

JIpy>XKecTBOTO 3a OTYETHHUS NIEPHOJ, KAKTO U OT CTapTHpaHE Ha AEHHOCTTa MY
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Q

1onu 54 182 1420.699 | 1095 264.02 770.93
Aeryct | 69 240 2936.045 | 214933919 | 73205
Centemspu| 57 259 2020430 | 1497 722.23 741.29
| ocromspu | 63 | 315 | 2120130 | 137413685 648.13
Hoemspu 56 269 1425310 | 891 376.80 625.39

| Dexemspn | 69 304 | 2258430 | 191944608 |  849.90
e 36 175 1120.266 | 747 454.89 661.89
‘Gespyapu | 20 | 108 | 735876 | 499617.36 |  678.94
Mapt 48 125 935285 | 808340.18 864.27

| Anpwn | 72 | 233 1651202 | 108432433 | 65669
Maii 47 169 1150.436 | 823 615.92 715.92
Owe | 49 | 202 | 1480880 | 110457469 |  745.89
1o 52 | 312 | 1463461 | 105625532 72175

Aerycr | 59 | 783 | 6471644 | 771396433 | 119196

CenTtemspwu 68 219 1434.706 1136 604.56 792.22

| Okromspn | 71 | 323 | 2123975 |222540001 | 1047.75

Hoemepu 76 287 1833.132 1514 766.59 826.33

Decevepn | 64 | 221 | 1599608 |1179017.91 |  737.03

Syapw 11 43 342767 | 346755.35 1011.64
Gespyapu | 34 | 180 | 1007.541 | 93064310 | 84793
Mapr 43 133 892344 | 86596410 | 97044

Ampun | 27 69 | 505406 | 407366.18 T 806.02
 Mai 50 207 1152.538 | 767 782.53 66617
Cdown | 35 | 215 | 1275948 | 116154868 |  910.34

1onu 33 169 936.401 | 742937.29 793.32

Asyer | 38 | 198 1150.477 | 100080888 |  863.16
| Cermenapn| 47 221 1705960 | 204147281 | 119667
| Ocromespu | 66 | 239 | 1980641 | 194407290 |  977.10
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Hoemepu 64 252 1901.077 | 193082767 | 102038
Dexempu | 44 | 126 | 1087200 | 83876517 |  771.43
SAyapu 16 53 578.879 | 509 302.91 879.81
[Foeenyapy 22 115 | 1605.052 | 198302209 | 123549
[T i 37 242 1346248 | 126065669 | 93642
Anpwn | 23 | 73 578148 | 47783888 | 82650

Maii 31 163 1518281 | 107402845 |  707.40

| om | 25 | 88 | 701221 | 72850083 | 1038.92

1Onm 29 151 1160.388 | 795237.77 685.33

_ msycr | 27 | o1 | 640751 | 58875667 | o063

| Cenremepu| 40 123 1006619 | 85853641 852,89
| Okrowspn | 48 | 256 | 2403.654 262595242 | 109248

e s 1458.063 | 147025895 | 101454

| Dexewspn | 40 | 163 | 1463990 | 146062480 |  997.70

SAHyapu 17 68 270.338 | 237295.40 877.77

| dempyapn | 25 J 88 | 708615 | 52561864 |  741.75

I 18 57 5490148 | 60983340 | 111051

Anpun | 33 | 122 | 864220 | 83231788 | 963.09

Mai | 26 | 119 | 715240 | 69425026 | 7067

o | 12 | 89 | 312677 | 23100852 | 73910

1onu 27 218 1932338 | 292822044 | 151538

Aerycr | 35 | 114 | 78748 | 79092270 | 100378

|G armeamon | WRT=s 326 2354288 | 238812291 | 101437

HpyxecTBOTO (uHaHCHpa MPEeAMMHO MMOTH C HauyMH Ha TpaiHO TIIOJi3BaHE ,,HHBA™,
»[I0CEBHA IIOLI" MJIH ,,[IOJICKA KyNTypa“, KOUTO ca Hal-JIMKBUAHKM Ha mazapa. OT HAYaJOTO Ha M.
tonu 2015 r. ,EJIAHA Arpokpenut” AJl ¢uHaHCHpa M >XUBOTHOBBIOH 3a MOKYINKa Ha MAaCHIIA,
MEPH M JIMBaAH, KOETO I0 IpaBH €OMHCTBEHOTO Jlpy)XecTBO Ha masapa, Npeajaramo IonoOeH
npoaykT. ChLIEBpEMEHHO ce (pHHAHCHPAT U OTAENHH MPOEKTH 32 H3rPaXKJaHETO Ha JIO3s M IPYTH
TpallHU HacaXACHUS.
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-

Tabnuuara mo-nony nmpeacrassi 3aKyIIEHHTE KbM Kpas Ha TpeToTo Tpumeceurne Ha 2019 r.
MMOTH (C HaTpylBaHe OT CTapTa Ha JIeHHOCTTa) Ha 6a3a Ha JABaTa OCHOBHH NapaMeThpa 3a KaueCTBO

Ha 3emsita — HTII (Hauun Ha TpaitHo MoN3BaHe) U KaTEropus.

HTH
MocTosiHHO
HuBa 3aTpeBeHMU dpyr
1, (YT
Maii 100 % 0.00 % 0.00 % 348
HOHu 98.61 % 0.00% 1.39 % 3.95
1Onu 97.36 % 0.00 % 2.64% 3.57
Asryct 97.77 % - 0.00% 2.23% 3.14
Centemspwu 93.17 % 0.00 % 6.83 % 4.05
Okromepu | 99.12% | 088% 0.88 % 409
Hoemspu 98.29 % 0.00 % 1.71% 4.45
| Pexemepn | 9240% | 516% 7.80 % 405
Anyapu 100 % 0.00 % 0.00 % 4.62
_ Pespyapu | 97.31% |  210% 2:69 % 4.29
Mapr 96.92 % 0.02 % 3.08 % 416
Ampun | 9581% | 270% | 409% 480
Mai 92.00 % 5.26 % 8.00 % 4.38
o | 9030% | 108% | 970% | 484
1Onu 88.34 % 1.41 % 11.66 % 6.09
Centemepu 96.19 % 1.25% 3.81 % 6.27
OxTomBpu 96.74 % 1.11 % 3.26 % 5.40
Hoemspu 91.05 % 2.09 % 8.95 % 4.49
_ Rexemspn | 92.93% 186% | 707% | 470
Axyapu 97.52 % 1.08 % 2.48% 5.17
| ®espyapu | 9834% | 019% |  166% | 466
Mapt 90.72 % 0.00 % 9.28 % 4.52
Anpun | 9308% | 570% 892% | 547
Maii 89.36 % 6.06 % 10.64 % 5.59
Om | 9310% | 404% 690% | 570
1Onu 93.50 % 5.74 % 0.76 % 4.67
_Meryer | 7178% | 2662% | 2 260% | 505
Centemepu 94.37 % 3.25% 2.38% 5.04
Okromsp | 8927% | 688% |  385% | 4904
Hoemepwu 90.60 % 7.25% 215 % 5.11
_ Pexemspu | 9620% |  1.09% 270N T 4D 7
Axyapu 89.90 % 1.09 % 9.01% 4.69
_ Gespyapu | 9333% | 031% 636% | 524
| Mapt 94.79 % 1.60 % 3.61 % 4.89
[ Anpun 9283% | 495% 222% 471
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N ¥
Maii 90.23 % 0.93 % 8.84 % 513
{OHM 92.81 % 3.91% 3.28 % 4.41
tonm 84.16 % 8.24 % 7.60 % 4.98
- Asryer 95.61 % 2.42 % 1.97 % - 4.96
CenTtemBpwu 95.41 % 2.64 % 1.95 % 5.03
OKTOMBpU 91.94 % 1.76 % 6.30 % 413
Hoemspu 93.11 % 5.01 % 1.88 % 4.39
 [exemBpu 90.84 % - 5.35% 3.81% 5.24
Anyapu 92.63 % 341 % 3.96 % 3.52
despyapu 93.47 % 0.41 % 6.12 % 4.53
Mapt 97.26 % 1.44 % 1.30 % 3.96
“Anpun 99.04 % 0.15% 0.81% 4.86
Maii 94.90 % 3.09 % 2.01% 5.44
o | 96.40% 166% 1.84% 4.91
tOnm 93.27 % 0.54 % 6.19 % 473
__Asryer | 9339% 242 % 0.89 % 4.53
Centemepu | 9851% |  264% 030 % 3.69
_ Oxromspn | 9343% 068%  5:89% 4.38
" Hoemepu | 86.11% 6.35 % 7.54 % 4.48
_ Hevewspn | 94.28% T84 % 388% | 404
~ SAnyapu 97.84 % 0.70 % 1.46 % 4.71
_ espyapu | 9827% 100 % 073% | 476
MapT 93.05 % 3.53 % 342% 4.76
Anpun | 9324 % 333% 343% | 476
Mait 92.86 % 337 % 377 % 478
loHu _ 9287% |  338% 375% 4.87
tonm 92.97 % 3.30 % 3.73 % 4.79
Asryer | 9292% | 333% 375% | 4718
Centemepmu 92.97 % 3.31% 3.72% 4.82
_ Owowspn | 9295% |  381% 324% | 431
Hoemepu 92.80 % 420 % 3.00 % 412
_ Dexemspn | 9345% |  334% 325% 419
Auyapu 93.34 % 3.38% 3.28% 4.79
®espyapn | 93.24% |  3.17% 359% | 479
Mapt 98.54 % 0.00 % 1.46 % 4.38
CAmpun | 7408% | 045% |  25.47% 377
Maii 95.14 % 2.62% 2.24% 4.64
o | 100% | 000% |  000% 530
tOnm 99.08 % 0.65 % 0.27 % 4.05
ABryct 95.08 % 0.36% 4,56 % 510
Centemspu 97.93 % 037% 1.69% 4.32

IToBeyeTo mOroBopH 3a JIM3MHT ca 3a CpoK OT 10 roguHu npu QUKCHpaH JIUXBEH MPOLIEHT
(8.5 % ot Havanoto Ha M. MaptT 2016 r.), a moracsBaHETO CTaBa 4pe3 aHIOMTETHH BHOCKH. Cnen
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obcexIaHe ChC 3eMeEeNIH OT Lsjiara CTpaHa U Ha 0a3a Ha HampaBeHHS aHAIHM3 32 ONTHMAJIHUS
NEepHOJ 3a IUIalllaHe Ha JOrOBOPEHHTE BHOCKH € B3E€TO pellleHHe, HEe3aBHCHMO OT JaraTa Ha
CKJIIOYBaHE Ha IOTOBOpA, IUIalaHusATa Aa Opaar u3BbpuiBaHd Ha 15.09 Ha chOTBETHATa rOJHUHA, a
IIpY CKIMouBaHe Ha joroBop cien 01.09 — Ha 15.09 Ha cneppamara cTonaHcKa roguHa.

IIpe3 Tperoto TpuMeceune Ha 2019 r. IpYKECTBOTO CKIFOYH HOBHU KPEIUTH WJIH pa3pelIn
JOYCBOsIBAHE Ha KPEAUTH 32 OOOPOTHH CPE/ICTBA ChC CBOU KJIIMEHTH 3eMeAENICKH MPOU3BOJNUTENH 32
cronanckata 2018/2019 r. Tabnunara no-moiy nocoysa 6post H CTOMHOCTTA HA BCHYKH KPEJIUTH 3a
cronaHckara 2018/2019 r. B nepuoza 1 oxromspu 2018 r. — 30 centemBpu 2019 T.

01.10.2018 - 30.09.2019 223 : 12 895 231.58 ns.

6. OTnomennst Ha [IpyecTBOTO ¢ AbP’KABHH OPraHU H HHCTHTYIHH

Ha 03.12.2012 r. ,,EJIAHA Arpokpenut® A/l e perucTpupano karo ¢uHaHCOBa HHCTUTYLHS B
Peructspa Ha BHbB mo un. 3, an. 2 ot 3akona 3a kpeautHuTe MHCTUTYLUH. Che 3amoBen BHB-
48504/18.05.2015 r. na momympaButens Ha BHDB, phkoBopemn ympaBineHue ,.baHkoB Ham3op®,
»EJIAHA Arpokpenut AJl e mpeperucrpupaHo Karo (MHAHCOBa HWHCTHTYIMS H BIIHCAHO B
perucrepa 1o wi. 3a, an. 1 ot 3akoHa 3a kpeAuTHUTE UHCTUTYLHH oa Homep Ne BGR00299.

Ha 26.06.2013 r. BHbB Bxmouu JlpyxecTBoTo 1 B MH(QOpManMOHHATA cHCcTeMa Ha LleHTpaneH
KpEeIUTEH PETUCTHP.

C Pemenne Ha Komucusta 3a ¢unancoB Hamsop 829-I1J1 or 07.11.2013 r. ,EJIAHA
Arpokpenut” AJ] e BnucaHo kaTto myOIMYHO OPY)KECTBO B perucThpa Ha MyOIMYHUTE APYIKECTBA U
JIpYTd eMUTEHTH Ha IIeHHU KHIKa 1o 4. 30, anm. 1, T. 3 3KOH.

~EJIAHA Arpokpenut™ AJl e agMHHHCTpaTop Ha JHYHM JaHHM cbriacHo Pernmament (EC)
2016/679.

7. OtHomeHus Ha J{py’KeCcTBOTO ¢ APYIrH 3aHHTEPECYBaHH JIHIA

»EJIAHA Arpokpenut” AJl ochliecTBiBa OeHHOCTTa CH CHC CBHJACHCTBHETO Ha CIIEIHHTE
OCHOBHHU NAPTHHOPHU:

7.1. MeHUIKBPCKO APYKECTBO

C pemenue Ha O6moTo crOpaHue Ha akuuoHepute oT 22.03.2013 r. € ono6peHo ckiItoUBaHe Ha
Ioroeop ¢ ,, ArpomMeHHIXMBHT® OOJl — nOpy)ecTBO, KOETO € OTTOBOPHO 3a YIpaBicHHE Ha
unsectunuute Ha ,EJIAHA Arpoxpemut™ AJl u ympaBinsBa MpeXkata OT pPErHOHAIHH
IIPECTaBUTEINH.

Ha wu3BwpHpeauoto o6mo crbpanue Ha akiuonepute ot 14.01.2014 r. e B3eTo pelneHue 3a
opjacTaBaHe CpBeTa Ha QUPEKTOPUTE Jia moanuie JJOmbIHUTENTHO ciopasyMeHue KM JloroBopa ¢
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»ArpomeHKMBHT OOJ, xoeTo camo mo cebe cH mpeicTaBisgBa CAeIKa M0 CMHCHIA Ha 41, 114
3HIIIIK.

HspbpiieHata ¢ ropenoco4eHOTO CIOpPa3yMEHHe IpOMsHA 3acsra Bb3HarpaXKIeHHUETO Ha
»ArpoMeHHIKMBHT OO/l mo noroBopa, KaTto ChINOTO 3amoyBa Aa ce (HOopMHpa OCBEH OT TBHPI
KOMIIOHEHT (pa3Mep Ha HWHBECTHpPAaHH CpEACTBa), HO M OT pe3ynrata (JOXOAHOCTTA) IpH
OCBIIECTBsIBaHE JEHHOCTTA Ha APYKECTBOTO.

Ha nposenenoTo Ha 30.06.2016 r. penoBHo roaumzo O61110 cr0paHie Ha aKIIHOHEPHTE € B3ETO
pemieHne 3a osiacTsBaHe Ha CpBeTa Ha JUPEKTOPHTE W M3IIBJIHUTENHHS TUPEKTOP Ja CKIIOYAT
caenka no cmucebiaa Ha wi. 114 31K, a umenno: JonbaautenHo cnopazymenue kbM Jlorosopa ¢
»ArpoMeHHKMBHT OO/J] 3a mpenocraBsiHe Ha YCIYrH NPH OCBHINECTBABaHE Ha JEHHOCTTa Ha
»EJIAHA Arpokpenut AJl nmo npenocrapsxe Ha (HHAHCOB JIM3HHT Ha 3eMe/IelicKa 3eMsl.

Ha 11.07.2016 r. CpBeThT Ha OUPEKTOpUTE, B pe3yJTaT Ha IIOJNYYEHOTO OBNACTSBAHE OT
O6moTto cvOpaHue Ha aKHHOHEpUTE, CKIOYH JIOMBIHHUTENHO cropasymeHHe KbM J[oroBop oOT
22.03.2013 r. mexay ,,EJIAHA Arpokpemut” AJl u ,,ArpomeHumxMbHT OOJl, ¢ koeTo ce
[IPOMEHST HAYUHBT 3a ONpeAcIIiHe Ha Bb3HarpaxxaeHueto ceriacHo pasnen Il (,,Be3narpakaenne®)
ot JloroBopa, KakTo cjieBa:

1. BeBexa ce 0OEKTHBEH KpUTEpHH 3a H3YMCISIBAHE HA YacTTa OT Bb3HArPaXJIEHHETO,
o6BBp3aHa OT nocTurHature pesynraru (Success fee). 3a 6asa e B3eT MUHHMAJIEH mpar, hopMHpaH
OT HOXOIOHOCTTAa IO Abpx»aBHU kHuXka Ha PbB 3a cpoTBeTHaTa roaumHa c ocrarpueH mepuon 10
roguau mmoc | % (enuH mpoueHTeH), HO He mo-Mmanko oT 3 % (Tpu mpomeHta). B To3u cityuait
»ArpomeHuKMBHT OO/l HMa paBo Ha Bh3HarpaxeHue B pasmep Ha 20 % (maBazeceT mponeHTa)
OT MmocTurHata mnevanba npeau nawbuu 3a ,EJIAHA Arpokpemut™ AJl oT wacTra k1 Haj
MHHHMAJHUS Tpar.

2. KpM BB3Harpa)(IeHHeTo ce BKJIIOYBA M Bh3HArpaxIeHue 3a 00ciy)xBaHe Ha JIN3HHTOBHTE
JIOTOBOPH B pa3Mep Ha MOJIOBHHATa OT €(heKTHBHO chOpaHaTa rOAHMINHA Takca 3a 00CIy)XKBaHe Ha
JOTOBODUTE 3a IU3HHT, KOATO € B pa3Mep Ha S JIB./Oka/ros.

Cnen mpoBeneHUTE AOMBJIHHUTENHN Pa3srOBOPH C HHCTHTYIIHOHAJIHHTE HHBECTHTOPH € B3ETO
pewenue 3a 2016 r. ,,ArpomeHumxMbHT OO/l na nonyuu Bb3Harpaxzaenue ot 1.50 aB./mka or
e(eKTHBHO CHLOpaHUTE TAKCH IO JOrOBOPHUTE 3a JIU3UHT 3a 2016 T.

IIpes 2017 r. ciex mosy4yaBaHe Ha ChIVIaCHE OT IJIaCyBalMTe ,,IIPOTHB® W ,,BE3ABPXKAIH ce™
UHCTUTYLMOHAIHM uHBecTUTOpH HAa POCA mpe3 2016 r., Be3HarpaxaeHuero 3a oOciyxBaHe Ha
JOTOBOPHUTE 3a JIM3UHT € B pazMepa miacyBaH oT O61oTo crbpaHue Ha akIIHOHEPHUTE.

7.2. Ogutop

Ha 28.05.2019 r. O6wmoto cwbpanue Ha akiuonepure u3bpa ,,PCM BI'* EOOJI, oguropcko
apyxectBo Ne 173, 3a u3BbplIBaHe Ha 3aBepKa Ha FOAMIIHUA (GHHAHCOB OTHET Ha J[py»XKeCTBOTO 3a
2019r.

7.3. OnuTeH KOMHTET

B npyxectBoto e cwp3mamen OxpureH xomureT. Ha mpoBenmeHotro Ha 28.05.2019 r. pemoBHO
rogumiHo O6mo cvbpanue Ha akiuoHepuTe Ha JlpyxecTBOTO, OMUTHHAT KOMHTET B CBHCTaB
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Buprunus Huxonaesa [lumutpoBa, Teomopa Huxonaesa OsuapoBa, HMBa Cumeonosa
Anexcanposa 6elre npeu3OpaH 3a HOB TPUTOJMINEH MAaHAAT A0 MPOBEXIAHE HAa PEIOBHO TOAUIIHO
061mo crbpanue Ha akuHoHepuTe Tpe3 2022 r.

7.4. EBponeiicka 6anka 3a Bb3cTaHoBsiBaHe u pa3suTHe (EBBP)

B u3nbiHeHHe Ha mpeoBapUTENHO O0O0sBEeHWTE WHBECTHIMOHHH MnaHoBe Ha ,,EJIAHA
Arpoxpeaut® AJl Ha 17.04.2014 r. nperoBopuTe 3a (pHHAHCHpaHE Ha AeHHOCTTa My upe3 3aeMeH
KanuTan Ogxa (UHANM3MpaHu yClellHo, kato Gewe moanucad Jlorosop 3a 3aem ¢ ,,EBpomeiicka
GaHka 3a Bp3cTaHOBsBaHe i pa3Butue” (EBBP) cbe cnennute mapamerpu:

Pa3zmep Ha 3aema 1o 5 000 000 eBpo (ner MUIIHOHA EBPO)

Cpoxk 8 (ocem) roauHH

Tpumeceuen EURIBOR mttoc 5 % (met mpolieHTa) KbM JaraTta Ha
miawmane, kato EbBP uma npaBo na ¢pukcHpa JIUXBEHHs MPOLEHT, aKO

JInxBen npoueHT
tpuMeceuHusT EURIBOR nwansumu 0.75 %

Hauun na ycBosiane | Ha nBa TpaHnina, Bcexu B pa3mep Ha 2 500 000 eBpo
Ha 3aeMa

30 (TpuaeceT) BHOCKHM C majexu: 15-tu sHyapu, 15-Tu anpun, 15-ti
1071 X 15-TH OKTOMBpH 10 OKOHYATEIHOTO MOTracsBaHe Ha 3aeMa, Karo
IUIAIIaHUATA 110 TTIaBHUIIATa ca KaKTo CJie/Ba:

Hauun Ha moracaBaHe

Ha 3aeMa
- Ha15.01, 15.04 u 15.07 — o 1 % (eauH npoueHT);
- Ha15.10 — no 9.8 % (neBeT npomneHTa U 0OCEM JECETH)
Obe3neuenus 3anor Ha B3eMaHus 1o JIoroBopu 3a PHHAHCOB JIM3KHT Ha 3eMejIeNicKa

3ems, 3a koeto ,,EJIAHA Arpokpenut* AJl cximousa ¢ EBBP [{orosop
3a ocobeH 3ayor Ha B3eMaHus Ha 17.04.2014 r.

JlpyXecTBOTO ycms [ja JOTOBOPH HaMaJIeHWE Ha JIMXBaTa IO MOJy4eHOTO (pHHAHCHpaHe Ha
3.75 %. HoBusT 1MXBeH NpOLEHT ce mpuiiara, cuutano ot 15.07.2015 r.

»EJIAHA Arpoxpenut AJl Hamb/HO € YCBOMJIO M MHBECTHpaJIO W JBara TpaHma (,,A“ u
,»,B*) oT JloroBopa 3a 3aem ¢ EBBP, a va 15.10.2017 r. Tpaunm ,,A* 6emme u3miareH npeacpouto. Ha
12.07.2018 r. ,,EJIAHA Arpokpenut™ AJl M3BBpIIM NHpelIUIAlllaHe Ha OCTaBallaTa rJIaBHHULA IO
Tpanm ,,B* ot Jlorosopa 3a 3aem ¢ EBBP ot 17.04.2014 r. cbc cobcTBeHH cpencrsa, HabpaHH OT
YCIEIIHO MPHKIIOYUIIOTO YBEIHMUEHHE Ha KanuTaia Ha JIpy»KeCTBOTO.

Ha 18.09.2016 r. ,,EJIAHA Arpokpemut™ AJl cxmoun AHekc kbM Jlorosop 3a 3aeM oT
17.04.2014 r. ¢ EBBP (Tpanm ,,C*), kaTo ¢ ToBa Oellle rapaHTHpaHO YCHEINHOTO pa3BHUTHE Ha
HHBECTHIHOHHATa AcHHOCT npe3 2017 r. J[pyxecTBOTO ycims Jia ZOTOBOPH HaMaleHHE Ha JIMXBara
1o noiydeHoTo ¢puHancupane Ha Tpumeceuen EURIBOR mmoc 2.75 % (aBe 1o u ceieMaeceT U
TeT MPOLIEHTA):
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061 pa3Mep Ha

5 000 000 (ner munuoHa eBpo);

Tpanm C Pazpenen Ha Tpanmose ,,C1“ 1 ,,C2%, kakTo clleqBa:
C1 2 500 000 (nBa MHJIHOHA U IETCTOTHH XHUJISIH €BPO);
C2 2 500 000 (nBa MHITHOHA U IETCTOTHH XHJISIAH €BPO)

Cpox 8 (ocem) rogunu

JInxBeH npouent

Tpumeceuen EURIBOR nmoc 2.75 % (aBe usno 1 cefemMeceT U net
MIPOLICHTA)

HauuHx Ha noracsiBane

30 (Tpuaecer) TpEMeceUyHH BHOCKHM C maaexwu: 15-tu sHyapu, 15-tH
anpui, 15-1u 1onu ¥ 15-TH OKTOMBpH A0 OKOHYATENIHOTO IOracsBaHe
Ha 3aeMa, KaTo IUIAIAHUSATa [0 INTaBHUIATa ca KaKTo ClieBa:

Ha 3aeMa
- Ha15.01, 15.04, 15.07 — o 1.0 %;
- Hal5.10-mo 9.8 %.
Obe3neuenus 3anor Ha B3eMaHus 110 JloroBopu 3a (MHAHCOB JU3UHT Ha 3eMeJelicKa

3ems, 3a xoeto ,,EJIAHA Arpokpemut” AJl e cxmounsno ¢ EBBP u
Amnexc xpM JloroBop 3a ocobeH 3anor Ha B3eManus ot 17.04.2014 r.

KBM Kpast Ha ordyeTHHS nepuos J[pyXecTBOTO € YCBOWJIO H MHBECTHPAJIO HAITBJIHO H ABaTa
tpanma ,,C1“ n ,,C2%, kaTo caloTo Ha HemoraceHara IJIaBHHILA 10 3aeMa € B pasmep Ha 3 906 xui.

€BPO.

7.5. ,,Excnpecoank® AJl

Ha 18.04.2016 r. ,EJJAHA Arpokpeant* A/l cxmoun [loroBop 3a Kpeaut 3a
¢dbunancupaHe Ha HHBECTHIHUH ¢ ,Excripec6anx® AJl cbe clleJHHTE OCHOBHH IapaMeTpPH:

Pa3mep Ha kpeaura 10 000 000 nB. (meceT MUIHOHA JieBa)

CpOK 3a YCBOSIBAHC HA KpeauTa

- n031.12.2017 r.

- CpOK 3a BpblIlaHE Ha IIaBHHULA (TOTaCUTENCH TIIaH)
- 32 yCBOE€HaTa cyma oT kpeauta 1o 31.08.2016 r. —
IIOracUTENIHM BHOCKH, IUIATUMH Ha TPUMECEYHE B
MECELMTE SHyapH, anpui, IONH W OKTOMBpH, 3a
CBHOTBETHATa TOAMHA, KaTo HOCJIeAHATA
HIOracHTeNHa BHOCKA C€ IOBJDKH HE MO-KBCHO OT

Cpok 3a noracsiBaHe Ha KpeauTa 30.04.2024 r.

- CpOK 3a BpBlIaHE Ha IIIaBHHUIA (TIOTaCUTEIEH IIJ1aH)
- 3a ycBOeHara cyma ot KpeauTa 10 31.08.2017 r. -
NIOTacHTEIHH BHOCKH, IUIATHMH Ha TPHUMECEYHe B
MeceluTe SHyapH, alnpui, I0JH W OKTOMBpPH, 3a
CBhOTBETHaTa TOIHHA, KaTo mocneaHara
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IIOracHUTENIHA BHOCKA C€ IOB/DKM HE MO-KBCHO OT
30.04.2024 r.

- HOMMHAJIHA JINXBa B pasMmep Ha 1M (enHo) MeceueH
SOFIBOR, yBenuuen ¢ HagbaBka ot 2.75 % (aBe usiio u
CEIEMECET U MET CTOTHH IMPOLEHTHU IYHKTAa) Ha TOJUHA

JIuxBeH npoueHT

Hauuu Ha noracsisane Ha KpeauTa - TpuMeceuHo, Ha 30-1o yucno Ha M. 01, 04, 07 u 10

3ajor Ha B3eMaHHUA N0 CBHIIECTBYBAM W OBICIIH
JOTOBOpPH 32 (PMHAHCOB JIM3UHT Ha 3eMelesicka 3eMs U
CBBbp3aHHUTE C TAX JOTOBOPU 3a KPEAMTH Ha OOOPOTHH
Obesneyenne CpelcTBa, 3aJ0r HAa HACTOAIM M OBACHIM B3eMaHMs 3a
MIOJIOKUTEIHOTO canfo Mo 6aHKOBa CMETKA, OTKPUTA OT
3anorogarens npu baxkara, 3a xoeto Ha 18.04.2016 r. e
cximoueH Jforosop 3a ocofeH 3a0r Ha B3eMaHHUs

K®M Kpast Ha OTYETHHS NEPUOJ 3aEMBT € YCBOEH M HHBECTHPaH B ITBHJIHUS pa3pelleH pa3mep
ot 10 MyH. 1B,

Ilpe3 M. toHu 2018 r. 6s1xa noraceHu MPeACPOUHO CIIEABAIIUTE JBE IOTaCUTEIHA BHOCKH IO
rJIaBHULA B pasMep Ha 1 293 xun. nB.

Ilpes M. nmexemBpu 2018 r. [IpyXecTBOTO moracH aBaHCOBO YacT OT KpeauTa 3a
¢buHaHCHpaHe Ha HHBECTHIIWH, OTIYCHAT OT ,,ExcipecGank® AJl, Ha croinocT 2 510 463 8.

IIpes M. deBpyapu 2019 r. 6sxa mpeacpouno moraceHd 3 939 Xui. JIB. OT KpeauTa 3a
¢uHaHCHpaHe Ha HHBECTHIIHH.

K®m 30.09.2019 r. 3appmxeHnero Ha J{pyecTBOTO MO MpenoCTaBeHus Kpeaut € 1 445 xui.
JB.

Ha 02.09.2019 r. ,,EJIAHA Arpoxpeant® A/l ckawoun JloroBopnbT 3a KpeauT 3a
(¢puHaHcHpaHe Ha MHBeCTHINH ¢ ,Excnpecéank® A/l cbe cleJHHTE MapaMeTpu:

Ho 15 000 000 nB. (meTHaaeceT MUJIHOHA JIeBa), KAKTO ClI€/BA:

1. Yact ot kpenuta B pasmep A0 15 MnH. 5B, — 3a HHAHCHpaHe Ha
HHBECTULMOHHH pa3xoJH 3a pa3lUpsAsBaHe Ha JIU3UHTOBUS

noptdeiin Ha JlpyxecTBOTO:

Pa3mep Ha kpeaura
2. Yact or kxpeauta B pasMep IO 5 MIH. JIB. — PEBOJIBHpALl

000pOTEH KPEOuT.
B®B Bceku eIMH MOMEHT pa3MepbT Ha YCBOEHATa [JIaBHHLA IO
JIBETE€ 4acTH OT KpeauTa He Tpsibpa maa Hajasumasa 15 000 000 ns.
(meTHazieceT MHJIMOHA JIEBA).
- 24 (gBajeceT U YETHPH) Mecelia OT NOANICBaHEe Ha JOTOBOPA.

Cpox 3a ycBosiBaHe Ha
KpeauTa

Cpok 3a noracaBane Ha | 1. Jlpnrocpousa yact — 8 (oceM) roJuHU OT AaTaTa Ha JOTOBOPa;
KpeanTa 2. PeBosBupam kpeautr — 24 (OBageceT M YETHPU) Mecella OT
JlaTaTa Ha IOANKCBAaHE Ha JIOrOBOpa.
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JInxBeH nmpoueHT

1. Isarocpoyna yact — B pa3mep Ha *PJIII (pedeperten nuxseH
npoueHT Ha O6aHkarta) + 2, 25 % (aBe 110 JBaleceT U MET Ha
CTO) MU (PUKCHpaH JIMXBEH MPOLIEHT B pa3Mep Ha 2.79 %o,

2. PesonBupam kpeaut — B pa3mep Ha *PJIIT (pedepenten nuxsen
HOpolleHT Ha Oankara) + 2,2 % (aBe UANO W OBE OECETH
IPOLIEHTa) TOAHUIITHO.

*KbM nararta Ha ckmouBade Ha JloroBopa PJIIT e B pasmep Ha 0.

HaunH Ha moracsiBaHe
Ha KpeauTa

1. JIpnarocpoyHa yacT — IJIaBHUIATA Ce moracsiea Ha 4 (YeTHPH)
BHOCKH, KaTO Npe3 sHyapH, alipuil U oM ca B pa3mep Ha 1 %, a
Impe3 OKTOMBpU ca B pa3mep Ha 9.5 %, pecn. 13.66 % B
3aBHCHMOCT NI€pHO/Ia Ha YCBOSIBAHE HA KPE/IUTA,;

2. PeonBupai kpeaut — 24 Mecena OT JaraTa Ha NOANUCBAaHE Ha
Jlorosopa.

Hauun Ha nmuiamaHe Ha
JUXBA

Exemeceuno Ha 30-To uMciio Ha Mecera.

Oo0e3neuenune

3a obesneyaBaHe Ha B3eMaHHUATA Ha baHkaTa 3a rNIaBHHLM, JTUXBH,
Pa3sHOCKY U HEYCTOHMKH € y4dpeleH IbpBH 1o pex 3anor no 303 cse
ckimoueH JloroBop 3a 3asor Ha B3eMaHus oT 02.09.2019 r. Bepxy
WHAWBUAYATU3UPaHH, PEJOBHU B3eMaHHsl (M3KJIIOUBAT CE TAKHBA C
npocpoure Haag 30 [OHH) [0 BCHYKH JIH3HHTOBH JIOTOBOPH,
¢buHaHCUpaHM CBC CPEACTBa IO JOrOBOpa HIIH ChC COOCTBEHH
CpEICTBa, Taka 4ye 0bIara CTORHOCT Ha 3aJI0)KEHHTE B3€MaHHs BHB
BCEKH €IHH MOMEHT cneaBa na 6vae mMuHumym 130 % (cto u
TPHJECET MPOLIEHTA) CIPsIMO YCBOEHATa CyMa IO KpeauTa.

K®Mm 30.09.2019 r. [Ipy>xeCTBOTO HE € 3al0YHAIO YCBOSABAHETO Ha pa3pelleHUs KPEIUT.

I. Bansaune BbpXy pe3yjTaTHTe OT (PMHAHCOBHSI OTYET HA BAXKHHTE CHLOMTHS, HACTHIHJIH
npes Tpumeceunero (01.07.2019 r. - 30.09.2019 r.)

JpyXecTBOTO OT4MTA BIUSHHUETO Ha TOPEONHCAHUTE CHOMTHA BBPXY pe3yJTaTHTE OT
(HUHAHCOBHUS OTYET KATO IMOJIOKHTEIHO.
KeM kpas nHa Ttekymorto tpumeceune ,EJIAHA Arpokpemut AJl e mMIOCTUTHAO

IMOCTaBECHUTE LICIIN:

— JIpy’ecTBOTO OTYHTa PbCT HA KIIMEHTHTE (JIN3UHIOMOJTyqaTen) 10 JIoroBopH 3a JIM3MHT, KOETO
OT CBOSI CTPaHa, Ch3/laBa IPEAINIOCTaBKH 3a M0-0bp3 TeMII Ha MHBECTHPAHE Ha CPEACTBATa MY H
TIOJI0XKHUTENTHO pa3BUTHE HA HEroBaTa JeHHOCT;

— Ilpe3 otueTHHA nepuon JpyecTBOTO YTBBPAU MO3UIIMHUTE CH B OCHOBHHTE 00JIaCTH, B KOUTO
¢buHaHCHpA 3aKynyBaHETO Ha 3eMefeickH 3eMu (0010 23 ob6nactu). TepuTOpUATHUAT 06XBAT
Ha Je#HocTTa Ha J[py »KeCTBOTO € IMpeACTaBeH B IIPHJIOKEHATa I10-I0JIy KapTa.
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II. OnmcaHue Ha OCHOBHHTe PpHCKOBe H HECHTYPHOCTH, Mpel KOHMTO € H3IPABEHO
JApyxecTBOTO

1. O6mu puckone

O61u PHCKOBE Ca TE3H, CBbP3aHH C ofmara HKOHOMHYECKA KOHIOHKTYpa W NOJUTHYECKAaTa
obcTaHOBKa B CTpaHara. Tesn PHCKOBE Ca U3BBH AUPEKTHOTO BJIMSAHHEC Ha Hp}')KCCTBOTO, HO Ouxa
MOIJIH ChPHICCTBEHO Ja MOBJIHAAT HA PE3YITAaTHTE OT HErosara JOeiHoCT.

e IHonuTHyeckn PHCK

ITonuTHyeckuAT pHCK ce CBBp3Ba C HeOIaronpusTHa MPOMsAHA B JAeHCTBAIIOTO
3aKOHOJIATEJICTBO, IPOMSHA Ha MOJIMTHYECKHS Kypc Ha CTpaHaTta, B KOSTO C€ H3BbpIIBA
HKOHOMMYECKaTa AeHHOCT M napyru. benrapus e unen Ha HATO ot 01.04.2004 r. u Ha EC or
01.01.2007 r., xoero € rapaHIMs 3a BBLHIIHONOJMTHYECKAaTa CTaOMJIHOCT Ha CTpaHara.
3aKkoHOJaTeTHATA ITOJINTHKA € HacO4eHa KbM XapMOHH3UpaHe Ha GBIrapcKoTO 3aKOHOAATENICTBO C
ToBa Ha EBpomnelickus cpio3. [[pyXecTBOTO CuUHTa, 4Ye €BEHTyalHa Obaelia NpoMsHA B
IOJIMTHYECKOTO YIIpaBJICHHE Ha CTpaHaTa HiMa Jia JIOBEE 10 ChIIECTBEHN U3MEHEHHUS B ACHHOCTTa
My, a wieHCTBoTO B EC e monbnHuTENeH Qakrop, KOHTO OIarompusATCTBa yclellHaTa peaan3aus
Ha MHBECTHLIHOHHATA CTPATerus.

° BanyTten puck

BaJIYTHI/ISIT PHUCK IIpe€ACTaB/sIBA Bb3MOXXHOCTTA 3a HCraTHBHA ITPpOMsiHA HAa ChbOTHOIICHHUETO
MEXAY KypCa Ha JIEBa KbM YYXXJUTE BaAJIYTH H BJIIMAHHETO HA Ta3d NPOMAHA I10 OTHOLICHHE Ha

BB3BpalllaeMOCTTa OT HHBECTULIUH B cTpaHata. [Ipe3 1997 r. B boirapus e seBenen Banyren Gopa,
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IIpY KOETO OBJIrapcKusT JeB € GUKCHpaH KbM repMaHcKaTa Mapka, peci. KbM eBpoTo. CucreMara
Ha Banyten Gopn moBene no crabwnu3upaHe Ha Obirapckara MKOHOMHKA, HaMalsBaHE Ha
uHbIanuATa, YCTOHYHB pacTeX, peAylipaHe Ha rojieMHs OIOMKETEH AeQUIMT H MOJIOKMTENHA
OLIEHKAa OT MEXAYHapONHWTE PEUTHHNOBH arcHUMH. 3asBKUTE HA BCHUYKH IPABUTENICTBA OT
BBBEXAAHETO HA BamyTHus 60pa 1o MoMeHTa e, ye buirapus e ce npucseauHu KbM EBpo3oHaTa
" 11ie BbBeAie EBpoTo KaTo BanyTa pu HacTosIus GUKCHPaH KypcC.

° Kpeanrten puck

Kpeautnusr puck Ha ObpkaBara € pUCKBT OT HEBB3MOXHOCT HITH HE)KEJIaHHE 3a [MOCPEIIane
Ha NpeACTOAINUTE IIAImaHus Mo Awbara. B ToBa oTHomenwe bwiarapus noctosHHO momoOpsBa
[O3HMIMHTE CH Ha MEXIYHApPOAHHUTE IBITOBU Ma3apH, KOETO YJIECHSABA AOCTHIAa Ha Tbp)KaBara H
HKOHOMHUYECKHTE areHTH 0 (HHAHCHpaHE OT BHHIIHM H3TOUHHIH. Y CTOWYMBOTO [TOBHILNABAHE HA
OLIEHKHTE Ha KPEOUTHHs PHCK Ha CTpaHaTa € B pe3yJITaT Ha OCTHIHATHTE Pe3yJITaTH B chepara Ha
cTabunu3alusaTa Ha MAaKPOMKOHOMUYECKATa Cpe/la, IOCTHIaHETO Ha YCTOWYHB TEMIT HAa PacTex H
nobpe xanutanusupanus Banyten Gopn. Hait-BaxHuAT epektT oT nomoOpsABaHETO HA KpEOUTHHS
PEHTHHT € B MOHMW)KaBaHE HAa PUCKOBHTE NPEMUHU 10 3a€MHTE, KOETO BOJH MO MO-0NarompHUaTHH
JUXBEHU paBHUINA (Mpu paBHU Jpyrd ycnoBus). [lopaaM Ta3um mnpUYHHA TMOTEHIHAIHOTO
IOBUIIABAHE HA KPEOUTHHUS PEHTHHr Ha cTpaHara OM MMano OJIaronmpHATHO BIHSHHE BBPXY
HNeHHOCTTa Ha JIpyKeCTBOTO M IO-TOYHO BBPXYy HeEroBoto ¢uHancupane. OT apyra crpana,
MOHM)KABAHETO HAa KpEeAMTHHS peHTUHr Ha bearapus Ou MMano OTpHLATENHO BIIMSAHUE BBHPXY
HeHaTa Ha (UHaHCHpaHeTo Ha J[py»ecTBOTO, OCBEH aKO HErOBHUTE 3a€MHH CIIOpa3yMEHHs He ca ¢
¢uxcupanu uxsu. C orjie] HaMansgBaHe Ha TO3H pHCK J[py)KEeCTBOTO EeMUTHPA IbPBATa CH EMHCHS
obnuramuu npe3 2017 r. ¢ puKCHpaH THXBEH MPOLEHT, a CHIIEBPEMEHHO IMOracH ChIECTBEHA YacT
OT KPEIUTHTE CH C IUIaBalll JIMXBEH MpoueHT (Tpan ,,A*“ u ,,B“ ot xpenura ¢ EBBP u croTBeTHaTa
YacT OT IJIaBHHIIATa JbJDKUMa A0 Kpast Ha mecel] MapT 2019 r., kKakTo W CBINECTBEHO Oellle HaMajleH
U KpeauTa KeM ,Excripec6bank® AJ] cnen moracsBanus npe3 nexemspu 2018 r. u despyapu 2019
r.). CeBeTsT Ha JlUpeKTOpHTE, KAKTO M MEHMKMBHTHT Ha OO6cmyxBaimoro J[pyXecTBO CIensT
TEHACHIMHUTE B JBI)KEHUSTA Ha JIMXBUTE U C OTJIe] HAa TOBA L€ NMPEUECHAT MPH MOCIEABAIIO 3aEMHO
¢duHancHpaHe Ha AeiiHocTTa Ha JIpyXecTBOTO KakbB BHA KPEIUT Iie € Hai-100bp 3a MOCTUraHe Ha
ONTHUMAJIEH Map)K MEXIy IIeHaTa Ha IIPUBIEYEHHS pecypc M JIMXBaTa, IIPU KOATO C€ OTIMYyCKaT
KPEOUTH/IU3UHTH OT J{py)KeCTBOTO Ha HAIMTE KIIHEHTH.

o Heﬁﬂaronpnﬂnm NPpOMEHH B JAHBYHHUTE U JPYIH 3aKOHH

)_IaH'LIII/ITe, IiamaHu  OT 6'I>J'Il"apCKI/ITC THProBCKH CYGCKTI/I, BK/IIOYUBAT HOAaHBUHU IIpH
H3TOYHHKA, MECTHH NAaHBIIW U TaKCH, JaHBK BBPXY KOpIIOpaTHUBHaTra neqan6a, JaHbK moOaBeHa
CTOMHOCT, aKIU3U, HI3HOCHH ¥ BHOCHH MHTa U HMOTHH OaHBLIH. Cucremara Ha JaHBYHO obOyiaraHe B
Bsnrapm BCE€ OIIE€ C€ pa3BHBa, B PE3YJITAT Ha KOETO MOXKE 1a BE3IHUKHE NPOTHBOPCYHBA JaHBYHA
IIpaKTHKa KaKTO Ha ObpPXaBHO, TaKka H HAa MCCTHO HHBO. I/IHBCCTI/ITOpI/ITC Tp516Ba CBIIO TaKa ga
B3eMarT I10[] BHUMAaHHE, Y€ CTOHHOCTTA HAa HHBECTHIIUATA B aKIIMH MOXXE Ha OBje He6HaFOHpI/IHTHO
3acerHaTta OT IIPOMCHH B IEHCTRAIOTO JAHBYHO 3aKOHOOATCJICTBO, BKIIIOYHMTEIHO B HErOBOTO
TBJIKYBAHE H IIpUJIaraHe. B nonbnHeHHe AaHBYHOTO 3aKOHOJATENICTBO HE € CAHHCTBEHOTO, KOETO
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MOX€ Ja IMpEeThpHH IIPOMSAHA, KaTO Ta3d MpOMsiHA Ja 3acerde HerarTHBHO JAEeHHOCTTa Ha
HpyxecTBoTo. BhIpeku ue mno-rojasMara 4acT OT OBIrapCcKOTO 3aKOHOAATENICTBO BEYE €
XapMOHH3UPaHO ChbC 3akoHoAarencTBoTo Ha EC, mpuinaranero Ha 3akoHa € 0OEKT Ha KPUTHKA OT
€BpONEHCKUTE NMapTHHOpH Ha boarapus. CpaebHata W agMHHHCTpPAaTHBHA IpaKTHKAa OCTaBaT
npobieMaTHuHH: OBITapCKUTE CHAMIHINA HE Ca B CHCTOSHHE e()EKTHBHO Jla PElIaBaT CIIOPOBE BHB
BPB3Ka C [IpaBa BPXY COOCTBEHOCT, HAPYIICHHS Ha 3aKOHOBH ¥ JOTOBOPHH 33b/DKEHHUS U APYTH, B
pe3yJITaT Ha KOETO CHCTEMaTHYHUAT HOPMATHUBEH PUCK € OTHOCHUTEITHO BHCOK.

HesaBucumo ot npobiemute B Obiirapckara mpaBHa CHCTEMa, OBIrapcKOTO THProBCKO
3aKOHOJATEJICTBO € YacT OT €BPONEHCKOTO U KaTo TaKoBa, € OTHOCHUTENTHO MOJepHO. BbBexJaHe Ha
HOBH HOPMATHBHH aKTOBE B 00JaCTH KaTo JpPYXECTBEHO MpaBO M LIEHHH KHIKA, KAKTO H
XapMOHH3alUATa ChC 3aKOHHUTE M perynanuute Ha EC ce ouakBa nga noseaar B 6mu3ko Obaere 10
HaMaJIsiBaHE HAa HOPMATHUBHHUS PHUCK.

. JApyru o6mu puckoBe

JIpyru pHCKOBE, KOUTO Ca H3BBH BB3MOXHOCTTA Ha BIMSHHE OT YIPaBJIEHUETO HA
HpyxecTtBoTO, ca MNpUPOAHH OEACTBUSA, KpPYNHH TEXHOJIOTHYHH aBapHM, IIOJUTHYECKa
HEeCTabMIIHOCT M BOMHU B peruoHa. ®opcMaxopHH 00CTOATENCTBA, KOUTO OMXa OKa3ajid HeraTHBHO
BJIMSIHUE BBpXY OHM3Heca BHOOIIIE.

2. CneunguyHu pHCKOBe

Crneun¢uynnu pucKOBe ca Te3H, KOUTO Ca CBhP3aHH ¢ OCHOBHATA JEHHOCT Ha J[pyXecTBOTO
U KOMTO [0 H3BECTHA CTENEH Morar Aa ObJaT KOHTPOJHMpaHH OT BOAECHATa OT HEro HasapHa
MIOJIUTHKA.

WuBectunuute Ha J[pyXecTBOTO B HEABIDKUMH HMOTH ca MOMJIONKEHH HA pa3IMYHH
PHCKOBE, KAaKTO THITHYHH 32 HHBECTHPAHETO B HEBIKHMHU HMOTH, TaKa M PUCKOBE, CIEIIM(UIHH 3a
KpeAuTHaTa AeHHOoCT Ha JlpyxecTBOTO.

[Ipuxonure, nevanbara 1 CTOHHOCTTA Ha MPUTEKABAHUTE OT JIPyKECTBOTO HMOTH, PECIL. H
Ka4eCTBOTO Ha KpeOWTHHUS noptdeiin morar aa 6baaT HeGNaronpuaATHO 3aCErHATH OT MHOXKECTBO
taxropu. KonkpetHute cnenuduunu puckose 3a J[py>XecTBOTO ca ClIeIHHUTE:

L4 Heﬁ.rlaronpmrmu H3MCHCHHSA HaA Ma3apHHTE HEeHH

Hamanenne Ha 1ieHHTe Ha 3eMENENICKUTE 3eMH OHM Ce OTpa3Wiio OTPHLATENHO BBHPXY
CTOMHOCTTa Ha aKkTHBHTE Ha JIpy»ecTBOTO, KOUTO CIyXkaT U KaTto obe3nedeHHe Ha IUIAAHUATA 110
JIOTOBOpHTE 3a ()MHAHCOB JIM3MHI. 3HAYMTENHO HaMaleHHe Ha LEHHTe MOXe Ja paskoiiebae
JU3UHTONONYYaTeIUTe AAMH Ja MPOAB/DKAT Ja M3IUIAIlAT JIM3UHTOBUTE CH BHOCKH. JIOKOJNKOTO
JpyxecTBoTO (prHaHCHpa MOKYIIKaTa Ha 3eMHU Ha Ia3apHu HHBa, npd 20 % caMoyyacTHe OT CTpaHa
Ha JIM3MHTONONIy4YaTeIuTe ¥ KaTo CE UMAT NPEeBHI OYaKBAHUATA 3a YCTOWYHB PHCT Ha LleHaTa Ha
3€MEJENICKUTE 3€MH, TO MEHHUIKMBHTHT Ha [[pyKecTBOTO CUHTa, Y€ BIHUSHHETO HAa TO3U PHCK €
IIPEHEOPEHUMO.
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L4 HeJlﬂKBHIlHOCT Ha HHBCCTHIIHUTE

MHBecTHUHHTE B HEABUXXUMU UMOTH Ca OTHOCHTENHO HeNHKBMAHH. ToBa o3HauaBa, ue
napueJ, npuTexasaH oT JlpyxecTBoTO, He 64 MOTBI a ce mpojaane ObP30 M C HUCKHM Pa3Xxodd Ha
cmpaBeliMBa IeHa. Bw3moxkHO e, ako JlpyxecTBoro Oble mNpuHYAEHO Aa mpojane OBp3o
IpUTEXAaBaH Iaplell, IOpagy HEU3NbJIHEHHE Ha 3aJb/DKEHHSTa Ha JIM3MHTOIOJYyYaTeNl, TOBa Aa
CTaHEe Ha MO-HUCKa OT I1a3apHaTa LieHa WM CIpaBeAIMBaTa lieHa, KOETO Ja HaMalli IIaHHpaHaTa
BB3BPBIAEMOCT OT JAeHHOcTTa Ha [lpyxectBoto. IlazapbT Ha 3eMeleNCKH 3eMH Ce pa3BHBa
OMHAMMYHO W CTaBa BCE IO-JHKBHJEH, KaTO B IOCIEIHUTE HIKOJIKO TOAMHH CE€ NOMHHHpPA OT
kynyBauute. [lopanu ToBa CJI Ha JIpyecTBOTO CUHTa, Ye BIUSHHUETO HA TO3H PHUCK Lie ObIe cnabo
U B Cliy4yali Ha HEOOXOAMMOCT, TO 1€ € B CHCTOSHHE Ja MOJIy4YH CIpaBe[IdBa lieHa 3a Maplely,
NpeanoXeHu 3a npojaxba, B pe3ynrTaT Ha HeIJallaHe Ha JIM3HHTOBH BHOCKH OT CBOTBETEH
nu3uHrononydaren. OnureT Ha JpyxecTBOTO ¢ npogaxkdata Ha MOJOOHU UMOTH I10 HEM3ITBJIHEHH
JOTOBOPH JI0 MOMEHTA I10Ka3Ba, 4€ MpoJaXOuTe Ha [MoJ0OHH HMOTH ca peallu3upaHu B PAMKHUTE Ha
1o 30 (TpujeceT) AHU ciel IpeKpaTsABaHe Ha JOrOBOPA 3a JIM3MHT.

® 3aBHcHMOCT Ha J_Ipy)KCCTBOTO OT 3€MEICJICKHTE NPOH3BOAUTEIH H YCICHIHOTO
Pa3BHTHE HA TEXHHUSA Om3Hec

Hpnxonme Ha pr)I(CCTBOTO B ro/siMa CTE€HNEH 3aBHUCAT OT YCHCIIHUA 6uszHec Ha
3CMCACIICKUTE IIPOU3BOOUTENM H BB3MOXKHOCTTA HM [Ja H3MBJIHABAT HaBPEMCHHO CBOHTE
3aBJDKCHUA 110 HOTOBOPUTE 3a (I)I’IHaHCOB Jnu3uHr. B cnyqaifl Y€ JIU3HHIOMNOJY4YaTCINTE U3lagHaT B
HECBCTOATETHOCT MJIM HECIIOCOOHOCT Ja IIOCPEITHAT 3aABJDKCHUATAa CH, BB3BPBIIACMOCTTa OT
HHBCCTHUIITMHUTE Ha I[py)KeCTBOTO € HaMaJIEEC, KOCTO LI pe(l)nelcmpa OTPHIATCIIHO BBPXY J0X0da
Ha aKITHOHEPUTE. I[p)’)I(CCTBOTO € HaMaJIWJIO 10 MUHHMYM TO3HU PHCK, KaTO OCTaBa coOCTBEHMK Ha
HMOTHTE IPE3 LAJIOTO BPEME Ha JeHCTBHETO Ha A0rosopa 3a (l)I/IHaHCOB JIM3UHT U I€ MOXE 4pE3
pe€ajin3anus Ha aKTHBa Ja MOJYYH BJIOXKCHaTa B HEr0O MHBECTHHMA, KaKTO M HsjlaTa HIH IIO-
rojisiMarta 4acT OT ITaHHpaHaTa JOXOOHOCT.

° 3abaBa npu HHBecTHpPaHe Ha KanuTaJja

AXIMOHEPHUAT KaIlMTaJl LIe HOCH TOJIKOBA [I0-T0JIsIMa JJOXOJHOCT, KOJIKOTO Mo-0Bbp30 Obe
HHBECTHPaH U 10 IOTOBOPUTE 32 (PMHAHCOB JIN3MHT CE 3aIlIallaT ChOTBETHUTE TNIABHUIIH U JIMXBH,
KaKTO M TaKca 3a ympaBlcHHE. 3a HenTa MEHHIDKMBHTHT Ha [IpyXecTBOTO INEe ce CTpeMH na
ONTHMH3HMpA NApHYHUTE MOTOLH Npe3 TOJHUHHUTE, C OIIEA Ha ONTHMAIHOTO CHOTHOLICHHE MEXIY
IIOCTBIIBAHE HA CPEJCTBATA U TAXHOTO HHBECTHPAHE.

o HanyckaHne Ha KJIIOUOBH CJIyKHTEIH
HetinocTTa Ha JIpyxecTBoTO MOXe ha ObIe 3acTpallleHa NP HANYCKaHE Ha CIIYKHTEN OT
KJIIOYOBO 3HAYEHHUE U Che cnenubnyHa KBauUKaLKs, 32 KOTOTO € TPYAHO HIIH HEBB3MOXHO J1a Ce

HaMepH 3aMECTHHK B pa3yMEH CPOK H IIpH pa3yMHHU (GHHAHCOBH YCJIOBHSL.
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® HeeTHuHo 1 He3aKOHHO IIOBECACHUE

JIpyKecTBOTO MOJXKE Ja MPETHPIN BpeaH MOPaAHd HEETHYHO MOBEICHHUE Ha JIUIa, C KOHTO
TO CE HAMHpPa B JOrOBOPHM OTHOLIEHHs, BKJI. JIUL[Aa OT pbKOBOAHUTE opraHHi. ToBa Ou ce oTpasuiio
OTpHLATENHO Ha obuyaiiHaTa aefiHOCT Ha J[py»KecTBOTO U Herosara nevyauoa.

o Puck npu wu3noBsiABaHe Ha cOeJKHTE 3a MOKYNKAa HAa HMMOTH, KOHTO
JApy:kecTBOTO KpeAUTHPA

)IPY)KCCTBOTO Bb3HaMEpsBa Ja KpE€AHTHpa 3aKYITYBAaHCTO Ha HMOTH BBB BCHYKH obnacti
Ha CTpaHara. CeriacHo 6’I)JIFapCKOTO 3aKOHOOATEJICTBO CHACIKHUTEC C€ HU3BBpLIBAT IIO
MECTOHAXO0XIOCHHUEC Ha HMOTHIC. ‘-Ipes cb3/la/iIcHaTa TI'bBKaBa OpraHu3alus OT BHCOKO
KBa.HPI(i)I/IIII/IpaHPI PETHOHAIHHU MIPEACTABHUTEIIN B CTpaHaTa, NpCIU3H0 pEeriiaMCHTHpPaHH U Clla3BaHH
nponeaypy nNpy MOKynKu Ha 3eMEACICKH 3€EMH U CKIIFOYBAHE Ha JOrOBOPH 3a JIM3HHT, llpy)KeCTBOTO
€ CBCJIO 10 MHHHUMYM BB3MOXHHTE HC6J'Ial"Ol'IpI/I5ITHI/I nocneauur OT 3JIOYMHIIIIEHU JeficTBUA Ha
mpoaaBavy Ha UMOTH HUJIM TEXHH ITBJIHOMOIIHHUIHN MPH U3IIOBAABAHE HA CACIKUTE.

I1I. Pazpa6otenn q1oKyMeHTH BbB Bpb3Ka ¢ AeiiHocTTa Ha JIpyKecTBOTO

KeM kpas Ha oTueTHHs nepuox ca pa3pabOTeHH W IpUETH CIEJHHTE JOKYMEHTH
(BkmoUUTENHO U Te3u Ha ,,ArpoMeHUKMBHT OOJl 1m0 MOBOJA Ha HM3MBIHEHHE Ha JOTrOBOpa C
»EJIAHA Arpoxpenut® AJl):

1. TlonuTHka 3a BB3HarpaxaeHusrta Ha ,,EJIAHA Arpoxpenut® AJl;

2. IlpaBuna 3a KOHTPOJ U IIpeKpaTsIBaHe Ha U3NHUPAHETO HA Napu M (PMHAHCHPAHETO HA TEPOpPH3MaA
B ,,EJIAHA Arpoxpenut AJl;

3. IlpaBuna 3a pabota Ha CbBera Ha aupektopute Ha ,,EJIAHA Arpokpenut™ AJl;
CratyT Ha oguTHuUs komuTeT Ha ,,EJIAHA Arpokpenut™ AJl;

5. Berpemnu npasuna Ha ,EJIAHA Arpokpenut” AJl 3a pabotra c LlentpanHus KpeauteH
peructbp Ha BHB;

6. MloroBop 3a ¢unHaHCOB nu3uHTr u IlpmioxkeHne A (moracuresieH IUIAaH) KbM HErO, KakTO M
[Tpunoxenue b (moroBop 3a kpeAUT 3a 0OOOPOTHHU CPELCTBA);

7. Beprpemnm mpaBuia Ha ,ArpoMeHMIKMBHT OOJ] 3a pgeifHOocTTa Ha pPErHOHAITHHUTE
npeAcTaBuTeNu ™ U 14 6p. NPUNOKEHHS KbM TAX — KOHKPETH3UPAT MPaBaTa U 3adb/DKEHHSATA Ha
peruoHanHuTe npeacrasuteny Ha ,,EJIAHA Arpoxpemut™ AJl, KOUTO CKIIIOYBAT AOTOBOPH 3a
(GHHAHCOB JIH3MHI M 3aKyIyBaT 3eMEAENICKH 3¢MH B H3IbJHEHWE Ha Beue CKIIIOUEHH TaKHBa
JIOTOBOPH, KaKTO U MPH CKJIFOYBAHETO HA JOTOBOPH 3a KPEIUT 32 000POTHH CPeNCTBA;

JloroBopu 3a ocpeaHUYECTBO C perHoHaNHuTe npeactasuteny Ha ,,EJIAHA Arpoxpeaut® AJl;

9. IlpaBuna 3a pneftHocTTa Ha ,,ArpoMeHUIKMBHT® OOJ] BBB BpB3Ka C HM3MBIHEHHETO Ha
3aJbJXeHUATa 1o gorosop ,,EJIAHA Arpokpenut™ AJl;
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10. [IpaBuna 3a oueHKa W ympaBieHue Ha pucka B ,,ArpomMeHHKMBHT OOJl BBB Bpb3Ka ¢
U3IIbJIHEHHE Ha forosopa ¢ ,,EJIAHA Arpokpeaut™ AJl;

11. Hapen6a otHocHO meitHOCTTa Ha ,,ArpoMeHUIKMBHT OO/] BHB BpB3Ka C JOKYMEHTOO60pOTA U
ynpaBjieHHE Ha Ii1aBHHs apxuB Ha ,,EJIAHA Arpokpeaut® AJl;
12. INonuTHKa 32 TOBEPUTENHOCT Ha ,,,, EJIAHA Arpokpenut” AJl;

13. MHCTpyKIMsS 3a MEPKHTE 3a 3alljuTa Ha JMYHHUTE OaHHU ChriacHo Pernament 2016/679 npu
obpaboTBaHe Ha JIMYHU JAaHHH OT perHOHaIHHMTE NpencraButenu Ha ,,EJIAHA Arpokpemut®
AlL;

14. CnopasymeHne OTHOCHO YCIOBHATa 3a 00paboTBaHe Ha JMYHH daHHH Mexny ,.EJIAHA
Arpoxkpeaut® AJl, ,,ArpoMmeHUIKMBHT OOJ] 1 perHoHaIHKUTE Tpe/ICTaBUTEeNH.

23.10.2019 . C (t
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