MEXIUHEH JOKJIAJ
no wi. 1000, au. 4, 1. 2 ot 3IIIIIK xbM mecTMecedeH PHHAHCOB OTHET HA
»EJIAHA Arpokpenut* A/l 3a nepuoaa 01.01.2025 r. — 30.06.2025 r.
1. O6ma napopmanus

~EJIAHA Arpokpenut“ AJl ¢ EMK 175308436 (mapu4aHo 3a KpaTkocT ., JlpyXxecTBOTO®) €
myOJIMYHO APYKECTBO U € BIHMCAHO KaTo (PMHAHCOBa MHCTUTYLMS B perucrbpa 1o 4i. 3a oT 3aKoHa 3a
kpeautHute uHcTUTYIMH (3KU) xbM bwarapcka napogHa 6anka (,,bHB®). IlpeamersT Ha nedHOCT Ha
JpyxectBoTo e: ,,OTIyckaHe Ha KpeOUTH CBC CPEICTBa, KOWTO He ca HabpaHu d4pe3 Iy6IHMYHO
IpUBJIMYAHE HA BJIOTOBE WX APYTH Bh3CTAHOBUMHU CPEJICTBA, M GUHAHCOB JIU3MHT.

Cenamuiuero u agpechT Ha ynpasienue Ha ,,EJIAHA Arpokpemut™ AJl e rp. Codus, m. k. 1000,
yn. ,,Kysman Hlankapes“ Ne 4, a aapecsT 3a kopecnonaennus: rp. Codus, n. x. 1797, yn. ,JIsuesap

Cranues” Ne 5, Codapma busznec Tayspe, kyna ,,b*, er. 12.

II. BaxxHu cHOMTHS, HACTHNHJH INpe3 MeCTMECeYHeT0 H OT HA4aJoTo Ha (uHaHcoBaTa
roIHHA

1. VYnpasaenne Ha /IpyxecTBOTO
1.1. O6mo cr6paHue Ha aKIINOHEPHTE

[Ipe3 oTYeTHUS MepHOA € MPOBeIeHO penoBHO roaumuo OOmo crbpaHue Ha aKIMOHEPUTE Ha
03.06.2025 .

1.2. CbBeT Ha IHPEKTOpHTE

KoM Kpas Ha OTUCTHHA NEPHUOJ] HPY)KCCTBOTO HMa €AHOCTCIICHHA CUCTEMa Ha YIPAaBJICHHE CBC
CeBer Ha AAPEKTOPUTE B TPHUICHCH B CHCTAB, KAKTO CJIC€ABA.

e Brnanumup bopucos Benes — npeacenaren Ha CpBeTa Ha JUPEKTOPUTE;
e aiB. [lerbp CtosiHOB BoXKOB — 3amMecTHHK-TIpeceAaTesl Ha ChBeTa Ha JUPEKTOPHUTE;
¢ ['eprana Benuora KocTaannoBa — u3nmbIHUTENEH AUpeKTOp Ha CHBETA HA AUPEKTOPHUTE.

1.3. IIpoxypuct

Cunrano oT 2016 r. ['eopru CtosHOB I 'eopruer € npokypucT Ha [[py>KecTBOTO.

2. Kanmmuran

Kamuranst Ha J[py’keCTBOTO KBM Kpas Ha HACTOSIIUS OTYETECH NEpHOA Bb3iau3a Ha 46 692 133
JB., pasnpeleleH B Chqus Opoll akuuu ¢ HoMHHaiIHAa cToiHOcT oT 1.00 ;aB. B pamkure Ha
CBIIECTBYBaHETO CH JIPY>KECTBOTO € OCBILECTBHJIO YETHPU YCIEHIHM YBEJIWYEHHUS Ha KaluTala 4pes
ITbPBHYHO IIpeJyIaraHe Ha akIuM Ha ,.bearapckara ¢onmora 6opca“ Al (,,bDb*).

3. AxumH

Ot 22.11.2013 r. aknuute Ha ,,EJIAHA Arpokpeaut™ A/l ce ThpryBaT Ha peryiMpaH masap —
B®Bb, otpacki ,,dUHAHCOBU M 3aCTpPaxOBaTEHU ACHHOCTH , MOAOTpach ,IIpenocraBsHe Ha GUHAHCOBU
yciryru 6€3 3aCTpaxoBaHe M AOMBJIHUTEIHO MEHCUOHHO OCHUTy psiBaHe™.

3a nepuoga 01.01.2025 r. — 30.06.2025 r. ca u3rspryBanu obmo 1 219 635 6posa aknumn.
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Ot HavanHata fgata 3a Thprosus Ha axkmuute Ha ,EJIAHA Arpokpemut® AJl mo kpad Ha
HaCTOSIIMS OTUYETEH NEPHOJ] ca U3ThpryBaHu obmo 27 760 291 6pos aknuu.

KsM kpast Ha oTdeTHHS nepuoj J[py)XeCTBOTO He NpHUTeXaBa 00paTHO M3KYIICHH CBOM akllMH, B
U3NBJHEHHE Ha B3€TOTO pelleHWe 3a o0paTHO u3KkynmyBaHe Ha akimu oT WOCA, mpoBemeHo Ha
30.09.2020 r.

4. Oo0auranuu

Ha 15.09.2022 r. CpBeTHT Ha AMPEKTOpUTE OOSBH CKIIOYBAHETO HAa OOJMIallMOHEH 3a€M 4Ype3
U3[laBaHETO Ha BTOpa II0 pea eMucHs KopropaTuBHU obnuranuy ¢ ISIN xog BG2100005227, emutupanu
IpU YCJIOBHATA Ha ITBPBUYHO YacTHO NpeanaraHe mno pexa Ha wi. 205, an. 2 ot T3. EmMucudra e ¢
HomuHaieH pasmep 5 000 000 eBpo, crcrosima ce or 5 000 6post obsuranyMu ¢ HOMHHAJIHA CTOHHOCT
1 000 eBpo Besxa. O6auranuuTe ca 0OMKHOBEHU, IOMMEHHH, O€3HAIMYHM (peTUcTpUpani B ,l{eHTpaneH
nenosutap AJl), JMXBOHOCHH, HEKOHBEHTHpPYEMH, CBOOONHO NpeXBBpISeMH, oOe3nedeHu, Karo
MUXBeHUAT NpoleHT e 6-MecedeH EURIBOR + 3.75 % na rogumiHa 6a3a, HO He mo-Maiko oT 3.75 %, axo
6-meceunuss EURIBOR e orpunatenen. CpokbsT 3a u3naBaHe € 61 Mecena, KOWTO 3amodBa Ja Tede OT
15.09.2022 r. IInamanusATa N0 rIaBHULATA C€ H3BBPIIBAT BEJIHBX FOJUIIHO Ha 5 paBHU BHOCKH B pa3Mep
Ha 1 000 000 eBpo (15.10.2023 r., 15.10.2024 r., 15.10.2025 r., 15.10.2026 r. m 15.10.2027 r.), a
JUXBEHUTE IUIAMIAHUSA ca 6-MECEYHH ¢ M3KIIOUCHHE Ha IIbPBOTO KYNOHHO IUIAIaHE, ABDKMMO CIEN
U3THYaHEe Ha 1 Mecel OT JaTaTa Ha CKIouBaHe Ha emucusra (15.10.2022 r., 15.04.2023 r., 15.10.2023 r.,
15.04.2024 r., 15.10.2024 r., 15.04.2025 r., 15.10.2025 r., 15.04.2026 r., 15.10.2026 r., 15.04.2027 r.,
15.10.2027 r), kaTo B ciIy4ail ye HAKOS OT JaTUTE € NOYMBEH WK HEPaOOTeH JeH, TO IIJAIaHuATA IIe ce
M3BBPILAT Ha IBPBUA cieBaml paboTeH JeH.

Csc cBoe Pemenue Ne 974-E ot 13.12.2022 r. KOH noTtebpay mpocrnekra 3a JOIIyCKaHE [0
THPrOBUS Ha PETyIHMpaH Ila3ap eMUCHUATa, Karo J[pyXecTBOTO sI perucTpypa 3a ThProBUs Ha peTylupaH
naszap Ha 16.12.2022 r. Bb3 ocHOBa Ha pemeHue Ha ChpBera Ha aupekTopute Ha B®B. O6nuranuure ca
obesnmeueHu ¢ 0coOEH 3aI0I BBHPXY B3€MaHUSA IO JOTOBOPH 3a (MHAHCOB JM3UHI 3a IIOKyNKa Ha
3eMe/IeJICKU 3€MH U 110 JOTOBOPH 3a KpeAWT 32 OOOpPOTHH CpeACTBA, KOHTO € 3al0r € BIHCaH B
LlenTpanHus perucThbp Ha ocobenute 3ano3u Ha 07.11.2022 r. mox Ne 2022110701117. Pa3mepsT Ha
IJIaBHUIATa 10 3aJI0KEHUTE B3€MaHHUS ClIe/IBa BHB BCEKM €JUH MOMEHT Aa O0bae He mo-Manbek oT 120 %
OT CTOMHOCTTa Ha B3EMaHMATA 110 OCTAaThYHATA [NIABHHUIA IO OOJIUTalluOHHHS 3aEM.

KBM Kpas Ha OTYETHHS NEPUOJ CAAOTO IO TJaBHMIATA Ha M3JajieHaTa O0JIMralvMoOHHa eMHUCHs
BB31M3a Ha 3 000 xun. espo.

S. HHBecTHUHOHHA JeHHOCT Ha /IpyXkecTBOTO

KBM Kkpast Ha OTUETHUS epUo]] 00IIaTa CTORHOCT HAa UMOTHTE, YHATO MOKYNKa € PUHAHCHpaHa OT
»EJIAHA Arpoxpenut AJl, e B 0611 pa3mep Ha 191 449 513.38 as.

Ilpe3 nmepBoTo mectMeceune Ha 2025 r. JIpykecTBOTO € PUHAHCHPATIO TU3UHTOBAHETO HA UMOTH
Ha o6mma croiHocT oT 3 139 380.43 nB. mo 0610 48 caenkH 3a mokynkara Ha 174 uMoTa ¢ ofmma o

ot 1 515.551 aka B U3NbJIHEHNE HA CKIIIOYEHU AOTOBOPU 32 GUHAHCOB JIM3UHT Ha 3€MEZIEIICKA 3€MS.

B Tabminmara mo-goy ca OHNMCaHH IOAPOOHO pe3yiaTaTHTE OT MHBECTHUIMOHHATA JEHHOCT Ha
Jpy>keCTBOTO 3a OTUETHUS IIEPHOJI, KAKTO U OT CTAPTUpaHe Ha JCHHOCTTA My.

Crpannua 2 ot 13



e Bpoil O6ma mom (36ma Cpenna nena
Iepno, Mece poH nEadc. | Ha pumanmc. | C oonoCT HA LR
proa = CAENKH ¢ & ad prnanc. dunanc.
HMOTH HMOTH (aKa)
HMOTH (1B.) HMOTH
2013 SAnyapu — JlekeMBpH 64 344 2296.112 1520516.81 662.21
2014 SlHyapu — JlekeMBpH 511 2155 15500.233 | 11277 786.03 727.59
2015 SAnyapu — JlekeMBpU 653 2910 20 616.400 | 14 534 843.58 705.01
2016 Anyapu — JlekeMBpH 671 3157 22 009.564 | 19 893 936.09 903.88
2017 SAnyapu — JlekeMBpH 492 2112 14 046.480 | 12 987 944.66 924.64
2018 Anyapu — JlekemBpH 371 1715 14 470.294 | 13 841 725.96 956.56
2019 Sunyapu — JlekeMBpH 320 1 602 11 570.028 | 12410 205.63 1072.62
2020 Anyapu — JlekeMBpH 214 1100 10532.421 | 10463 414.37 993.45
2021 SAnyapu — JlekeMBpH 133 721 5196.983 6618616.19 1273.55
2022 Suyapu — JlekemBpH 172 597 5918.758 | 11779 440.90 1.990.19
Slnyapu 6 30 352.791 816 470.40 2314.32
1Q 2023 DeBpyapu 7 38 248.490 578 680.51 2 328.79
Mapt 15 77 592.033 1 692 551.45 2 858.88
Anpun 10 19 139.995 369378.41 2 638.51
20Q 2023 Maii 11 24 141.704 329 605.00 2 326.01
HOHn 22 277 1307.500 2 434 484.60 1 861.94
Onm 14 158 804.792 1051 138.68 1.306.10
3Q 2023 ABrycr 27 559 4707.255 | 11 835 283.79 2514.26
CenteMBpu 40 1052 6 041.364 9678 365.23 1602.02
OxroMBpH 38 882 7269.702 | 14 530 859.32 1 998.82
40 2023 HoeMmBpu 22 208 1 643.406 5 024 969.39 3 057.66
HexeMBpH 26 503 2 332.407 411147298 1762.76
Anyapu 11 45 300.679 747 205.10 2 485.06
1Q 2024 DeBpyapH 18 100 1402.628 3 682 228.60 2 625.24
MapTt 8 78 398.430 588 642.33 1477.40
Anpun 22 65 505.908 1446 731.14 2 859.67
2Q 2024 Maii 4 24 124.779 336 178.00 2 694.19
(0)317! i 27 137.925 363 723.40 2 637.11
Knu 5 172 1052.375 2 440 398.15 2318.94
3Q 2024 ABrycr 15 39 319.919 856 485.47 2677.19
CenreMBpH 27 366 2 409.275 3 243 640.83 1 346.31
OKTOMBpH 31 215 1496.232 3265 070.34 2 182.20
4Q 2024 HoemBpu 21 89 715.471 1706 107.97 2 384.59
HexeMBpH 22 95 729.137 1 852 031.64 2 540.03
SAnyapu 12 59 494.905 1116 538.30 2 256.07
1Q 2025 deBpyapH 9 37 255.555 492 208.05 1 926.04
Mapt 6 8 97.351 255 332.70 2 622.81
Anpun 10 39 307.326 628 083.50 2043.70
2Q 2025 Maii 7 19 268.088 418 168.46 1559.82
J10): 11 4 12 92.326 229 049.42 2 480.88

HpyxecTBOoTO (PUHAHCHpa MPEeJUMHO UMOTH ¢ HaYMH Ha TpaiHO IOJ3BaHe ,HHUBA™, ,.TIOCEBHA
IJION[ WJIK ,,II0JICKA KyNTypa“, KOMTO ca HaH-IUKBHIAHM Ha nmaszapa. Ot Havanoro Ha M. 07.2015 r.
~EJIAHA Arpoxpeaut™ AJl ¢puHaHCHpa U KUBOTHOBB/JM 3a MOKYNKa Ha IaCHINA, MEPH W JIUBAAH, KOETO
ro NpaBH €JAMHCTBEHOTO APYXKECTBO Ha Ia3apa, npejajaramo noxodeH mpoayKT. ChILEBPEMEHHO ce
(GUHAHCHPAT U OTIEJIHU IPOEKTH 3a U3TPAXKAAHETO Ha JI03s1 U APYTH TPAMHU HACAKICHHS.

Tabnunara no-g0iy npeacTaBs 3aKyNeHUTE UIMOTH KbM Kpast Ha OTYETHHUS Nepuoj (C HaTpyIBaHe
OT cTapTa Ha AeiHocTTa) Ha 6a3a Ha JBaTa OCHOBHM IlapaMeThpa 3a kadecTBO Ha 3eMsaTa — HTII (mauun

Ha Tpai{HO MOJI3BaHe) U KaTeropusl.
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: HTII
Ilocroarno Cpenna
AL Mecen Hugea 3aTpeBeHH Apyr KaTeropas
IJIOIH

2013 SAnyapu — [lekemBpH 97.86 % 0.00 % 2.14% 4.15
2014 Suyapy — JlekemBpH 95.39 % 1.39 % 322 % 4.89
2015 Snyapu — JlexemBpy |  87.32 % 7.41 % 527% 5.42
2016 Auyapu — ekemBpu 92.88 % 3.22% 3.90% 4.84
2017 SAnyapu — lekeMBpH 94.99 % 1.65 % 3.35% 4.46
2018 SAnyapn — JlexemBpu |  93.73 % 1.95 % 4.32 % 4.80

2019 Suyapu — JlekemBpu |  91.58 % 1.25% 7.16 % 4.41
12020 SAnyapu — lekemspu | 77.01 % 7.01 % 15.98 % 4.76
2021 Snyapu — JlexkemBpH 87.46 % 2.58% 9.96 % 4.57
2022 Sliyapu — lekemBpu | 90.01 % 0.50 % 9.49 % 4.20
Anyapu 100.00 % 0.00 % 0.00 % 3.19

1Q 2023 DeBpyapu 97.54 % 0.00 % 2.46 % 5.61
Mapt 7591 % 0.00 % 24.09 % 3.52

Anpun 78.96 % 4.33 % 16.71 % 3.56

2Q 2023 Maii 82.44 % 0.00 % 17.56 % 4.14
{0):t%: 79.20 % 2.42 % 18.38 % 4.99

KOnn 92.56 % 0.00 % 7.44 % 5.51

3Q 2023 ABrycr 98.31 % 0.86 % 0.84 % 4.18
CenreMBpu 87.84 % 2,78 % 9.38 % 4.76

OKTOMBpH 95.97 % 1.19% 2.85% 4.01

4Q 2023 HoemBpu 95.59 % 0.22 % 4.20 % 4.13
JlekeMBpH 94.19 % 437 % 1.44 % 4.74

Anyapu 93.67 % 1.71 % 4.62% 3.56

1Q 2024 DeBpyapH 94.64 % 1.75 % 3.61 % 3.48
Mapt 98.61 % 0.75 % 0.64 % 4.32

Anpun 92.34 % 0.00 % 7.66 % 3.75

2Q 2024 Maii 100.00 % 0.00 % 0.00 % 3.84
110): 1’1 100.00 % 0.00 % 0.00 % 4.14

Onu 99.65 % 0.35% 0.00 % 3.95

3Q 2024 ABryct 88.12 % 0.00 % 11.88 % 3.91
CenrreMBpH 96.08 % 1.26 % 2.66 % 5.62
OKTOMBpH 92.73 % 1.27 % 6.00 % 4.32

4Q 2024 HoeMBpu 94.56 % 0.46 % 4.98 % 3.97
JexemBpu 99.20 % 0.28 % 0.52 % 3.86
Anyapu 99.94 % 0.06 % 0.00 % 4.07
1Q 2025 DeBpyapu 98.90 % 0.00 % 1.10 % 4.14
Maprt 100.00 % 0.00 % 0.00 % 3.51
Anpun 78.18 % 0.85 % 20.97 % 4.15
2Q 2025 Maii 100.00 % 0.00 % 0.00 % 5.16
| 10): 1% 100.00 % 0.00 % 0.00 % 3.96

[ToBeyeTo mOroBOpH 3a JHM3MHT ca 3a cpok oT 10 r. npu ¢ukcupan nuxBeH NpoueHT (8.5 %,
cudTaHO OT Hadasoto Ha M. 03.2016 r.), a moracsBaHETO CTaBa 4Ype3 AHIOWTETHH BHOcKku. Cren
IPOBEICHA pa3roBOpPH CHC 3E€MEAENHM OT IjsylaTa CTpaHa M Ha Oa3a Ha HalpaBeHHs aHalIM3 3a
ONITHMAJIHMS TIEPHOJ 3a IJIalllaHe Ha JJOTOBOPEHUTE BHOCKH € B3€TO pEHICHHE, HE3aBUCHMO OT Jarara Ha
CKJIIOYBAHE Ha JOTOBOpA, IUTAlIaHUATA Aa ObAaT u3BbpmBaHu Ha 15.09 Ha choTBETHATA rOJMHA, a IpH
ckimouBane Ha gorosopu cien 01.09 —Ha 15.09 Ha cienBamuara cTonaHcKa roJuHa.

Ipe3 oTyeTHHs nepuol JpyKeCcTBOTO CKIIOYH M JOTOBOPH 3a KPEIUT 3a 0OOPOTHH CPENCTBA ChC
CBOMTE KIMEHTH 3a cTomanckara 2024/2025 r. TabnumaTa no-10iy nocousa oOmusT pa3Mep Ha B3EMaHUs

I10 TJIABHUIIM KBM Kpas Ha OTUCTHHA IEPUOI.
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Mepxon 5 O0ma cTolHOCT HA B3eMAHHSA N0 MTABHHIH
Q61 6poli KpeAATH no kpennTa kbm 30.06.2025 r. (18.)
01.10.2024 r. —30.06.2025 r. 186 17 746 549.77
*01.10.2023 r. —30.09.2024 r. 3 579 300.00
O6mo: 189 18 325 849.77

*Kpeautu, KOUTO NpeAcTou Aa ObaaT npeaoroBopeHu mpes 2025 r.
6. Otnomenus Ha JIpyxecTBOTO ¢ IbpKABHH OPraHH H HHCTHTYUHH

Ha 03.12.2012 r. ,,EJIAHA Arpokpeaut™ AJl € pericrpupaHo Karo (HMHAHCOBA MHCTUTYIMS B
peructspa Ha BHB mo wn. 3, an. 2 ot 3akona 3a kpegutHUTe MHCTUTYIUH (3KM). Cre 3anosen bHb-
48504/18.05.2015 r. va nogynpasutens Ha bBHB, pproBonem ynpaenenue ,.bankos Hamsop, ,EJIAHA
Arpokpeaut AJl e mpeperucTpupaHo Kato GUHAHCOBAa MHCTUTYLMS M BIMCAaHO B PETMCTHpa IO 4i. 3a,
an. 1 ot 3KU nox peructpauuoneH Homep BGR00299. Ha 26.06.2013 r. BHb Bxuoun [lpy>kecTBOTO U B
uHopMauuosHaTa cuctema Ha LleHTpanen kpenuteH peructsp (,,LIKP*).

C Pemenne na KOH 829-I1/1 or 07.11.2013 r. ,,EJIAHA Arpokpenut* AJl € BOucaHO KaTo
OyOJIMYHO IPYXKECTBO B PETHCThpa Ha IMyOJMYHNTE APYXKECTBA U IPYTM €MHTEHTH Ha LIEHHU KHKXKa I10

1. 30, an. 1, 1. 3 3K®OH. ,,EJIAHA Arpoxpenur™ AJl € 1 afMUHUCTPATOP Ha JIMYHU JAHHU CBIJIACHO
Pernament (EC) 2016/679.

7. OTHomenus Ha [[py’KecTBOTO ¢ APYIr'H 3aMHTEPECOBAHH JHNA

»~EJIAHA Arpoxkpeant® Al ochiiecTBsIBa A€HHOCTTA CH CHC CHACUCTBUETO HA CIIEJHUTE OCHOBHHU
NapTHBOPHU:

7.1. MeHUKBPCKO APYxKecTBO (, ArpoMeHHIKMBHT OO/I)

C pemenue Ha O6mo0TO chOpanue Ha akuuonepure ot 22.03.2013 r. e 0406peHO CKIIOYBAHETO HA
JOTOBOpP C ,,ArpoMeHUIKMBHT* OO]] — Apy’KecTBO, KOETO € OTTOBOPHO 3a YIIpaBJICHHE HA MHBECTHLIMHATE
Ha ,,EJTAHA Arpoxpeaut® A/l u ynpasisiBa MpexaTa OT peTHOHAIHU [IPEICTaBUTENH.

7.2. OauTop

Ha nposenenoro Ha 03.06.2025 r. pemosHO roaumHo OOmo cpOpaHue Ha aKLUMOHepuTe Oe
u3bpano ,,PCM BbI'* OO]l, ogutopcko apyxectBo Ne 173, 3a u3BBpIIBaHE Ha 3aBEPKa Ha TOMUIIHHUS
¢unancos otuet Ha [[pyxectBoTO 332 2025 I.

7.3. OIHTEH KOMHTET

B JlpyxecTtBoTo € ch3mameH OmuteH kxomuter. Ha mpoBeneHoro Ha 03.06.2025 r. penoBHO
roguinHo O61io crbpanue Ha akuuoHepuTe Ha J[pyxecTBOoTO, OMUTHUAT KOMUTET B CHCTaB BUpruHusd
Huxkonaesa JlumutpoBa, Teomopa Hwukomaesa OsuapoBa, MBa CuMmeoHOBa AnekcanipoBa 6ele
npeu3bpaH 3a HOB 3-TOAMINEH MaHAaT A0 NpOBeXIaHe Ha peaoBHO roaummuo O6mo cnrbpaHue Ha
akiuoHepurte npe3 2028 r.

7.4. EBponeiicka 6anka 3a Bb3cTaHoBsiBaHe H pa3purue (EBBP)

B u3mBiIHEHHEe Ha MpeaBapUTENHO OOsSBEHWTe WHBECTHIMOHHM mnaHoBe Ha ,EJIAHA

Arpokpeaut AJl Ha 17.04.2014 r. nperoBopute 3a GpuHaAHCHpaHE HAa JEHHOCTTA My 4pe3 3a€MEH KalluTall
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Osxa (uHATM3MPAHA YCIEITHO, KaTo Oeme moamycad [loroBop 3a 3aem ¢ EBBP, Bp3 ocHOBa Ha KOHTO
II'bPBOHAYAIHO Ca OTIYCHATH ABa TpaHma (,,A“ u ,,b“), Bcekn oT Tsx Ha cToiiHOCT OT 110 2 500 000 eBpo.
,.EJIAHA Arpokpemut” AJ] HambJIHO € YCBOWJIO W MHBECTHpPAJIO U ABaTa TpaHma (,,A“ u ,,b%), a npe3
2017 r. u 2018 r. chInMTE ca M3MIATEHH M3IISIIO C TIApH, TeHEPHPaHH OT JefiHocTTa Ha JlpyXecTBOoTO.

Ha 18.09.2016 r. ,EJIAHA Arpoxpemut* AJl cxmounm AHekc KbM Jlorosopa 3a 3aeM OT
17.04.2014 r. ¢ EEBP, Bb3 OCHOBa Ha KOMTO ca OTIycHaTH omie ABa Tpanma (,C1% u ,,C2%), Bcekn OT Tax
Ha cToifHocT oT mo 2 500 000 eBpo. KpM kpas Ha oT4eTHHs mepHoA [IpyXeCcTBOTO € yCBOWIO M
WHBECTUPAJIO HABbIHO W JBaTa TpaHma ,,C1“ u ,,C2% xaro Ha 15.07.2024 r. JIpy)XeCTBOTO € H3LSIO
[IOTacuIO 3aJBDKEHHATA CH 1O THX.

Ha 31.05.2023 r. JIpyxecTBOTO CKJIt04H ome eauH Jlorosop 3a xpeaut ¢ EBBP na mo 10 000 000
eBpo (1Ba HOBH TpaHma (,,A“ u ,,6°) mo 5 000 000 eBpo Bceku). Kpeautst € 3a cpok oT 5 r. JIuxpara 1o
Tpaum ,,A* e B pa3mep Ha 3.25 % + 3M EURIBOR, a croiiHocTTa Ha JoropopeHara Ha 16.07.2024 r.
nuxsa mo Tpaum ,,5% e B pasmep Ha 3.00 % + 3M EURIBOR. [lorosopsT ¢ EBBP e o6e3neden cbe 3a10r
Ha B3e€MaHHs IO JIM3HHTOBH JOTOBOPH, CKIIIOYEHM OT JlpyXecTBOTO. 3a CKIIOYBAHETO M HAa JBara
JIOroBopa (3a KpeIuT M 3a 3aj0or Ha B3eMaHus), CbBETHT Ha AUPEKTOpUTE Oelle M3PHYHO OBJIACTEH HA
nposeaenoto Ha 30.05.2023 r. pexoro rogumuo OOImo cx6paHye Ha aKLIHOHEPHUTE.

OO6m pa3mep Ha 10 000 000 eBpo
Tpaum Au b Paznenen Ha Tpanmose ,,A“ u ,,b%, kakTo ciejBa:
A 5 000 000 eBpo
b 5 000 000 eBpo
Cpox Sr.
JIuxeen mpouent no | 3M EURIBOR +3.25 %
Tpanm A
JInxsen nponent no | 3M EURIBOR +3.00 %
Tpanm b
Hauun Ha 19 TprMeceuyHH BHOCKH C Maiexu: 15-Tu sHyapu, 15-Tm ampun, 15-Tv romm u
noracsiBaHe Ha 3aema | 15-Ti OKTOMBpPH O OKOHYATEJIHOTO II0racsBaHe Ha 3aeMa.
Ob6e3nedyenus 3ayor Ha B3eMaHus 1o JIoroBopu 3a GHMHAHCOB JIM3UHT Ha 3€MEJENICKA 3eM, 32
koeto € ckmoued ¢ EBBP [lorosop 3a ocobeH 3amor Ha B3eMaHHUs OT
31.05.2023 r. Ha 30.07.2024 r. e cxmoueHn [JloroBop 3a u3MeHeHue Ne 1 Ha
JloroBopa 3a 3ajor Ha B3eMaHMs, C KOHTO JOroBOp € Y4YpeldeH 3ajor Ha
B3eMaHMs 3a M3LUI0 obe3neyapaHe Ha B3eManusaTa Ha EBBP u no Tpanur ,,b*.

K®M Kkpas Ha oTyeTHHS Ieproa JpyxecTBoTo € ycBomio Tpanm ,,A“ u “B* m3usno. 8 208 xui.
€BpO € CyMaTra Ha HeloraceHaTa I[JIaBHMIA 110 [BaTa TpaHIIa KbM Kpas Ha nepuoaa. bamancopata
CTOMHOCT Ha 3aIJDKCHHUETO € B pa3Mep Ha 16 129 xu. iB.

7.5. ,banka JJCK“ A/l

Ha 02.09.2019 r. ,,EJIAHA Arpokpenut“ AJ] cxmoun JloroBop 3a KpeauT 3a GUHAHCHpaHe Ha
uHBectunwy ¢ ,,banka JJCK* AJl cbc ciegHuTe MapaMeTpu:

JTo 15 000 000 nB., KaKTO cileaBa:

1. Yact or kpeautra B pasMmep mo 15 MuH. nB. — 3a ¢uHaHCHpaHe Ha
MHBECTHIMOHHM Pa3XO/JH 3a paslIMpsBaHE Ha JIM3MHIOBHA NOpTdein Ha
Pasmep Ha kpeaurta HpyxecTBOTO;

2. Yacr or KpeauTa B pasMmep A0 5 MiH. 1B. — oBepApadT (mo 03.2022 r. e
peBosBHpal 000pOTEH KPEAUT).
B®B BCeKH €MH MOMEHT pa3MephT Ha YCBOEHATa IVIaBHUIA 11O ABETE YAaCTH OT
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KpeauTa He Tpa6Ba na Haasummasa 15 000 000 ns.

Cpok 3a ycBosiBane
Ha KpeauTa

Jlo 24 mecena ot nmoamucBane Ha fqoroopa. CeriaacHo AHekc ot 29.10.2021 r.
CPOKBT 3a YCBOsiIBaHE Ha oBbpapadTa € yarmkeH 1o 31.08.2022 .

Cpoxk 3a noracaiBaHe
Ha KpeIuTa

1. Kpeaut 3a UHBECTHUIIMOHHH pa3xoiu — 8§ r. OT JaraTa Ha JOroBopa (JO M.
07.2027 r.);
2. Oswvpapadt — g0 30.09.2027 r.

JIMXBeH NpoLeHT

1. Kpeaut 3a HHBeCTHUMOHHHM pasxomu — B pasmep Ha PJIII (pedepenten
JMXBEH MpolleHT Ha OaHkaTa) + 2.25 %;

2. OswpapadT — B pasmep na PJIIT + 1.80 % (mo 29.10.2021 r. e ¢ HanbaBka
ot 2.20 %)

PJIIT no xpas Ha M. 06.2022 1. e B pa3mep Ha 0 %. Ot M. 07.2022 r. € paBeH Ha

IM EURIBOR, k0HiTO € ¢ MPOMEHJIMBA MOJOKUTEIHA CTORHOCT.

Hauun Ha
moracBaHe Ha
KpeauTa

1. VIHBecTHMIIMOHEH KpeIWT — IJIaBHULIATA CE I0oracsABa Ha 4 BHOCKH €XETOJHO,
KaTo mpe3 SHyapH, allpuil ¥ 1074 ca B pasMmep Ha 1 %, a npe3 OKTOMBpH € B
pasmep Ha 11.3 % or ycBoeHHs pa3Mmep Ha 3aeMa, pecn. 13.66 % B
3aBHCHMOCT OT IIEpUO/ia Ha YCBOSIBAHE HA KPEAUTA,

2. Osbpapadt — mnoracsBaHETO CTaBa Ha 5 paBHH TOAMIIHH IIOTACHTEIHH
BHOCKM, JBJDKMMH BCSKa TOJMHA IIpe3 M. OKTOMBPH, CYMTaHO OT
30.10.2022 r. u mocnenHa U3paBHUTEIHA BHOCKA, AbJDKMMa Ha 30.09.2027
I.

HauuH Ha niamaHe

ExeMeceuno Ha 30-To 4MciIO Ha Mecela.

HA JIHXBa
3a obe3neuyaBaHe Ha B3eMaHHUsATa Ha baHkaTa 3a rIaBHUIY, JIUXBH, PA3HOCKH U
HEYCTONKHU € ydpelieH IIbpBU o pex 3aiuor no 303 cwe ckmodeH Jlorosop 3a
O6e3nevenne 3asior Ha B3eMaHus oT 02.09.2019 r. BbpXy HHAMBHIyaIU3HUpaHH, PEIOBHHU

B3eMaHHUA (M3KIIOYBAT C€ TakuBa ¢ Inpocpoune Hax 30 OHH) IO BCHYKH
JU3UHIOBU JOTOBOPHM, (PMHAHCHPAHH CBC CPEJACTBA IO JOIrOBOpa HIIM ChC
cOoOCTBEHHU CpelCTBa, TaKa 4e 00IaTa CTOMHOCT Ha 3aJI0KEHUTE B3€MaHHUA BB
BCEKH €JIMH MOMEHT ciieqBa 1a 6sae MuauMyM 130 % crpsamo ycBoeHaTa cyma
[0 KpeauTa.

KbM kpas Ha oTueTHHMS nepHoj JpyxecTBOTO € ycBouso obmo 8 997 xun. nB. oT Kpeauta. KM
30.06.2025 r. 6anaHcoBaTa CTONHOCT Ha 3aJb/DKEHHETO Ha J[py>KeCTBOTO IO 3aeMa € 3 675 Xxuil. 1B., B
T.4. HOMHHAJIHA CTOHHOCT Ha 3aXBJDKEHUATA 110 INIABHUIMTE 32 UHBECTUIIMOHHUTE pa3xonu € 1 180 xui.
nB. ¥ 2 507 xun. nB. oT oBBpApadTa.

7.6. ,,O6enuHeHa 6bArapcka 6anka* AJl

Ha 02.10.2023 r. IpyxectBoTo ckimoun Jlorosop 3a 6aHKoB KpeauT ¢ ,,Ob6enuHeHa Gbarapcka
6anka*“ AJl npu cieIHUTE yCIOBUA:

Pazmep Ha kpeauTa

JTo 10 000 000 eBpo cwvriacHO ckitoyeH AHekc oT 16.02.2024 r., ¢ ko#TO €
OTIIyCHATO AONBJIHHUTENHO ¢HUHaHCHUpaHe B pa3Mmep Ha no 3 500 000 espo u
MaKCHMAaJIHUAT pa3Mep Ha OTIIycHarara riaBHuua 6e usmesneHa ot 6 500 000
eBpo Ha 10 10 000 000 espo.

Cpok 3a ycBosiBaHe Ha

KpeaurTa

Ho 14.10.2024 r.

Cpok 3a noracaBaHe
HA KpeIuTa

Jo 15.07.2030 1.

— Jlo u3TH4YaHe Ha rpaThucHus nepuon mno rnaBHunara (14.10.2024 r.) ce
3arJiama QUKCUpaH JTUXBEH MPOLEHT B pa3Mep Ha 6.5 %;
— Criep u3THYaHe Ha IpaTHUCHUS NEPUOJ 110 IVIABHUILIATA U 10 M3ABIDKABAHE HA
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JInxBeH nponeHT

KpEeIUTHOTO 3aTbJDKEHME Ce 3allialla IUIaBalll JIMXBEH IIPOLEHT B pa3Mep Ha
3M EURIBOR + 3.25 %, Ho He mo-manko ot 3.25 %.

CerimacHo Amnekc ot 09.10.2023 r. cTpaHHWTE HU3MEHAT JMXBEHHUAT IPOLEHT
Clie[l M3THYAHE Ha IPATUCHUS MEPHOJ IO INIABHUIATA J0 U3Ab/DKaBAaHETO HA
KpeauTHOTO 3aabipkeHue B pasmep Ha 3M EURIBOR + 3.00 %, HO HE mO-
Maiko ot 3.00 %.

Ha 02.10.2023 r. e cxmoued u JloroBop 3a JHMXBEH Cyall. ¢ KOHTO c€
rapaHTHpa, Y€ JIMXBEHUAT NPOLEHT IO KpeauTa W cleJ H3TUYaHe Ha
IpaTUCHHS MEepHOA HAMa JAa Hajapumana npara or 6.50 %. To3u morosop e
CKJIFOYEH €MHCTBEHO W CaMO 3a OTIIyCHATaTa 4acT OT 3aeMa B pa3Mep Ha J0
6 500 000 eBpo.

Hayun Ha moracaBaHe

24 TpuMece4HH BHOCKHU C Tajexu: 15-tu sHyapw, 15-Tu anpun, 15-Tv romm u
15-T OKTOMBpY [0 OKOHYATEJHOTO IIOracsiBaHE Ha 3aeMa, Karo IJalllaHusATa
[0 IJIaBHUIIATA Ca, KAKTO CJIE/(Ba:

—Ha 15.01, 15.04, 15.07 — 10 1.6 %;

—Ha 15.10 — mo 11.80 %.

Hauynn Ha niamaHe na

TPUMECCYHO Ha 15-To ync0 Ha Mecena

JIHXBA
3a obe3neyaBaHe Ha B3eMaHHUATa Ha OaHkara 1Mo KpeAauTa (TIaBHULA, JUXBH,
TAaKCH, KOMUCHOHH ¥ JIp.) € YUpeJeH IIbPBU M0 pe 0coOeH 3aJlor Bb3 OCHOBA
O0e3neuenne Ha cxjroueHu JIoroBopu 3a yupeasBaHe Ha ocoOeH 3aJlor BbpXY B3€MaHHsS OT

TPETH JMIa U B3eMaHusa mo cMeTku oT 02.10.2023 r. u 16.02.2024 r. BBpXY
HHAWBHAYAIM3UPaHU W PEIOBHM B3€MaHHs, 4UATO OOIIa CTOMHOCT Ha
3aJI0)KEHUTE B3€MaHUs BB BCEKH €JIMTH MOMEHT cJjie/iBa ja Ob1e MUHUMYM 125
% CIpsIMO YCBOEHATA CyMa 10 KPEANTA.

K®sM kpas Ha orueTtHHs nepuon JpyxecTBoTo € ycBowso cymara or 10 000 xun. espo. Ha
25.06.2025r. EJJAHA Arpoxpeaut AJl noracu npeacpo4no 916 xui. espo ot kpeauta. Ksm 30.06.2025
r. basaHcoBaTa CTOMHOCT Ha 3aAb/DKeHUEeTO Ha [IpyxecTBoTO 110 3aeMa € 14 957 xun. 1s.

Ha 31.03.2025 r. JlpyXecTBOTO CKJIIOYM omle eauH [loroBop 3a 6aHKOB Kpeaut ¢ ,,O0eanHeHa
Opirapcka 6anka“ AJl Ipy clieqHUTE YCIIOBUS:

Pasmep Ha kpeauTa

Jo 5 000 000 eBpo

Cpok 3a ycBOsSIBaHe Ha

—J10 15.10.2025 r. cymu B pa3zmep Ha a0 3 8§00 000 eBpo;

KpeanTa —0Ot115.10.2025 r. 5o 14.04.2026 r. cymu B pazmep Ha a0 1 200 000 espo.
Cpok 3a noracaBane | Jo 15.04.2033 1.
Ha KpeauTa

JInxBeH NpOLEHT

[TnaBam nuxBeH npoueHT B pasmep Ha 3M EURIBOR + 2.85 %, Ho He no-
MaJiko oT 2.85 % rogumHo.

Hauyun Ha moracaBaHe

29 TpuMecedHH BHOCKM C maaexu: 15-tu sHyapu, 15- anpuin, 15-Tu 01 1
15-TH OKTOMBpPU [0 OKOHYATENHOTO IOracsBaHe Ha 3aeMa, KaTo IUIallaHuATa
10 [JIaBHUIIATA Ca, KaKTO CJIE/IBA:

—Ha 15.01, 15.04, 15.07 — o 1.00 % (nocaennoTo miamaxe € 1no 0.6 %);
—~Ha 15.10 —no 11.20 %.

HauyuH Ha miamaHe Ha

TPHMECCYHO Ha 15-10 4KCIIO HAa Mecena

JIMXBA
3a obe3meyaBaHe Ha B3eMaHHWsATA HAa OaHKaTa MO KpeAuTa (TJIaBHUIlA, JINXBH,
TaKCH, KOMHCHOHH H Jp.) € YUYpeleH IbPBU IO peA 0coOeH 3aJlor BBPXY
O6e3neuenune B3eMaHHUs OT TPETH JIMIA M B3€MaHHs 110 CMETKH BbPXY MHIMBUIYAIH3UPAHU

¥ PeIOBHU B3eMaHH{, YMATO OOINa CTOMHOCT Ha 3AJI0KCHUTE B3€MaHUs BB
BCEKHM €IMH MOMEHT ciiefiBa Aa Obae muuMmyM 125 % cnpsMo ycBoeHaTa
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CyMa 110 Kpe€aurTa.

K®M Kkpast Ha oT4eTHUS niepuo Jpy>KecTBOTO € yCBOWIIO 1o kpeauTa cymara ot 2 000 xui. espo.

II1. BinsiHHe BbPXY pe3y/ITaTHTe 0T (PHHAHCOBHA OTYET HA BAXHHTE CHLOMTHHA, HACTHITHIIH
npe3 OTYeTHHS MEPHON.

JIpy>XeCTBOTO OTYMTA BIMSAHHETO HAa TOPEONUCAHUTE CHOUTHS BBPXY Pe3yNTaTUTE OT GUHAHCOBUA
otdeT karo noyoxuteaHo. KeMm kpas Ha Tekymus nepuon ,,EJIAHA Arpokpeaut A/l € mocTUrHasuo
NpeABapUTEIIHO IOCTABEHUTE LIEIHU:

- Bropexku ukoHOMHYeckaTa 06CTaHOBKA, MOPOJEHA OT 3allOYHAIUTE BOEHHM AEHCTBHs B YKpaiiHa
u laza, ¥ cBbp3BaHaTa C TOBa HECHTYPHOCT 33 OCHOBHHTE KIMEHTH Ha J[pyXecTBOTO (3eMEIENICKH
HMPOU3BOJUTEINH) CHIOTO CHYMS J1a 3ala3y MO3UIMUTE CH Ha [1a3apa;

- ITpe3 otueTHHs nepuon JpyXecTBOTO YTBBPAU MMO3WLHMUTE CH B OCHOBHHTE 00IAacTH, B KOHTO
¢uHaHCHpa 3aKyIyBaHeTO Ha 3eMezeickd 3emd (00mo 23 obmactu). TepuropuanHust o6XBaT Ha
JeiHocTTa Ha JIpy>KECTBOTO € MpeACTaBeH B MPHIIOXKEHATA 110-/10JIy KapTa.

-

w

1 f ..‘. _I ’ - -
l M Ei ;:.*‘*

IV. Onncanne Ha OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, Npel KOHTO € H3IPaBEHO
JApyxecTBOTO

1. O6mn puckoBe
O6mu puckoBe ca Te3H, CBbp3aHU € OOIaTa MKOHOMHYECKA KOHIOHKTYpa M IIONMTHYECKATa
00CTaHOBKA B CTpaHaTa. Te3H PHCKOBE ca U3BBH JUPEKTHOTO BIMsAHME Ha JIpy>kecTBOTO, HO OMXa MOIH

CBIIECTBCHO Ja IMMOBJIMAAT Ha PE3YJITATUTE OT HEroBara JEeHHOCT.

e IlosnTHYecKH pHCK
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[MonmuTryeckuaT puck ce cBbp3Ba ¢ HeOIAaronpHsITHA NPOMSHA B JEHCTBANIOTO 3aKOHOJATEJICTBO,
IIPOMsIHA Ha TIOJIMTUYECKHUS Kypc Ha CTpaHaTa, B KOATO C€ U3BbPIIBA HKOHOMHYECKATa JEWHOCT B APYTH.
bearapus e wien Ha HATO ot 01.04.2004 r. u va EC ot 01.01.2007 r., xoeto e rapaHuus 3a
BBHITHOMOJIMTHYECKATa CTAaOMIHOCT Ha CTpaHaTa. 3aKOHOJATelHaTa IIONMTHKA € HacOo4YeHa KBM
XapMOHHU3UpaHe Ha OBIrapckoTo 3aKOHOAATENICTBO ¢ ToBa Ha EBpomnelickus cwro3 (,EC). [IpyxecTBoTO
CYHUTa, Ye eBeHTyalHa Obena NpoMsHa B IMOJIMTHYECKOTO YIIPABICHUE Ha CTpaHaTa HAMa Ja JOBEIE 1O
CBHIIECTBEHN H3MEHEHHMsS B JEHHOCTTa My, a 4ieHCTBoTo B EC e pombnnuTeneH ¢aktop, KOHTO
OnaronpusTCTBa yCHeENIHATa pealnu3aliisl Ha MHBECTHIIMOHHATA CTPaTervs.

e Baayren puck

BanyTHHAT puCK NIpeCTaBIsIBa BE3MOXKHOCTTA 32 HEraTHBHA IIPOMSHA HAa CbOTHOIIEHUETO MEXAY
Kypca Ha JIeBa KbM 4yXAWTE BAIyTH U BIMSHUETO HA Ta3U IIPOMSAHA 110 OTHOILEHHUE Ha BB3BPAIlaEMOCTTa
OT MHBECTHIMH B cTpaHaTa. [Ipe3 1997 r. B benrapus e BpBeneH Bamyten 60opa, npu KoeTo ObIrapcKusit
neB ¢ GUKCHpaH KbM IepMaHCKaTa Mapka, pecn. KbM eBporo. Cuctemara Ha Bamyrten 6opn mosene 1o
ctabumu3upane Ha Opirapckara HKOHOMHMKA, HaMaisBaHe Ha UHHGnanugara, yCTOHYHMB pacTex,
penyunupaHe Ha rojaemMus 6r0KeTeH JedUIUT U MONOKUTEIHA OLIEHKA OT MEXXIyHapOJHUTE PEHTHHIOBU
areniuu. Brnuszanero B ERM II mpe3 2020 r. u 04akBaHOTO NIpHUEMaHe Ha €BpPOTO € NOINBIHUTEIHA
rapaHIys 3a peAyLUpaHeTo Ha TO3U PUCK.

e KpeaureH puck

KpenuTHUAT pUCK Ha IbpXKaBaTa € PUCKBT OT HEBB3MOXKHOCT MJIM HEXENaHHE 3a IOCPELIaHe Ha
IpeACTOSLINTE MIalaHus 1o Abira. B ToBa oTHomeHue bhiarapus nocTosHHO MOAOOPsBa MOZULIMUTE CH
Ha MEXIyHapOAHHTE ABITOBH Ia3apd, KOETO YJIECHSBAa NOCThIA Ha AbprKaBaTa M HMKOHOMHMYECKHTE
areHTH 10 GUHAHCUpaHE OT BHHIIHM U3TOYHUIM. Hall-BaxxHUAT edeKT OT moAoOpsABaHETO HA KPEAUTHHUS
pEHTHHT € B IOHW)XKaBaHEe Ha PUCKOBUTE NPEMHUH TI0 3a€MUTE, KOETO BOJIH 0 NO-0JIarONpPUATHH JTMXBEHH
paBHHMIIA (IIpM paBHM Apyrd yciosus). Ilopagu Ta3sy npuyMHA IOTEHLMAIHOTO IIOBHIIABAHE Ha
KpEeIUTHUS PEUTHHI Ha CTpaHaTta 61 uMano O6JarolpHUsITHO BIUSHKE BhPXy AeHHOCTTa Ha JIpyXECTBOTO H
II0-TOYHO BBPXY HErOBOTO (PMHAHCHpAHE.

Ot gpyra cTpaHa, TOHI)KABAHETO HA KPEAUTHUS PEHTHHTr Ha bwirapus OM UMano OTpHIATENHO
BJIMSHYE BHPXY IIeHAaTa Ha (puHaHCUpaHeTOo Ha JIpy>KeCTBOTO, OCBEH aKO HETOBHUTE 3a€MHH CIIOpPa3yMEHUsA
He ca ¢ pukcHpanu nuxBU. ChBeTHT Ha JlupekTopuTe, KaKTO U MEHUIKMBHTHT Ha ,,ATPOMEHIKMBHT"
OO/l cnemsT TeHAECHIMUTE B JIBM)KCHUATA Ha JIMXBUTE U C OIVIEA Ha TOBAa IPELICHSBAT IIPU 3aEMHO
¢buHaHCUpaHe 3a AeHHOCTTa Ha JIpy>XeCTBOTO KaKbB BUJA KpeauT Ou Oun Hail-moO®Bp 3a mocTUraHe Ha
ONTHMAJIEH MapK MEXIy ILeHaTa Ha MNpPUBICYEHUS pecypc M JIMXBara, IPU KOATO C€ OTIyCKar
KpeauTH/Iu3uHry oT JIpyXecTBOTO Ha HAIUKUTE KJIUECHTH.

e Hef6aaronpusaTHH NPOMEHH B JaHbYHHTE H APYTrH 3aKOHH

Janpumre, mwiamalu oT ObArapckuTe THPrOBCKM CyOeKTH, BKJIIOYBAT JaHBUU NPH M3TOYHHKA,
MECTHHU JaHBIM U TaKCH, JaHBK BBPXY KOpIOpaTHBHaTa nedanba, naHbK NoOaBeHa CTOMHOCT, aKLU3H,
M3HOCHH M BHOCHH MHTa M UMOTHM JNaHbld. CucTeMaTa Ha JaHb4YHO obnaraHe B beiarapus Bce ome ce
pa3BHBa, B pe3yJiTaT Ha KOETO MOXXE Ja BB3HMKHE IPOTHMBOPEYMBA JaHbYHA IpaKTHKA KaKTO Ha
J'bpXaBHO, Taka U Ha MecTHO HHUBO. WHBecTuTOpuTEe TpsibBa Ja B3eMaT NOJ BHMMAHHE CBINO, Y€
CTOHHOCTTa Ha WHBECTHIHUATA B aKIMM MOXe Ja ObJe HeOJaronmpusATHO 3acerHata OT IIPOMEHM B
JeHCTBAallOTO JaHBYHO 3aKOHOAATEJICTBO, BKIIOYMTENIHO B HErOBOTO ThIKyBaHe M IpHiarane. B
JOITBJIHEHHE JTaHBYHOTO 3aKOHOAATEICTBO HE € €AUHCTBEHOTO, KOETO MOXE Jia IIPETHhPIIN IIPOMSIHE, KaTO
Ta3y MpOMSHA Ja 3acerHe HEraTHBHO JeiHOCTTa Ha JlpyecTBOoTO. BBnpeku uye mo-roiasmara 4acT OT
OBIArapcKOTO 3aKOHOJATENICTBO BEYe € XapMOHU3HMPAHO ChC 3aKoHoAarencTBoto Ha EC, npuinaraneTo Ha
3aKOHa € 00eKT Ha KPUTHKA OT eBpoIeiickuTe NapTHROpU Ha bbarapus.
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HesaBucumo ot mnpobrnemure B OBJrapckaTa IpaBHa CHCTEMa, OBITapcKOTO ThPrOBCKO
3aKOHOZATEJICTBO € YacT OT €BPOIEHCKOTO U KaTO TaKOBA, € OTHOCUTEIHO MOJEPHO. BbBeX1aHe Ha HOBH
HOpMAaTUBHH aKTOBE B 00JIAaCTU KaTO JPY>KECTBEHO MpAaBO U IIEHHU KHIDKA, KAKTO M XapMOHU3ALMATA ChC
3akoHMTe U peryidaunuute Ha EC ce ouakBa na poBejaT B Oiu3ko Opieme OO0 HaMallsgBaHE Ha
HOpMAaTUBHUS PHUCK.

e Jlpyru o0mu puckoBe

Jpyru pucKoBe, KOMUTO ca W3BBH BB3MOXKHOCTTA Ha BIMSHHE OT YIpaBIeHUETO Ha JIpy>kecTBOTO,
ca HpUpOAHU OeNCTBUs, IOIUTHYECKA HECTAOMIHOCT, TEPOPUCTUYHM AaKTOBE M BOWHHM B PETHOHA.
®dopcMakopHH 00CTOSTENICTBA, KOUTO OMXa OKa3alld HEraTHBHO BIHSHHE BEPXY OM3HEca BHOOIIE.

Heb6naronpusaTHO BIMsSHKME OKa3Ba KbM MOMEHTa BoiiHaTa B YKpaiiHa, JOKOJIKOTO JBETE BOXOBAIIM
CTpaHH ca eTHU OT Hal-ToJIeMHTE IPOU3BOAUTEIHN Ha 3eMeIelICKa MPOIYKIIUs HE CaMO B PETHOHA, HO H B
cBeta. [Ipoap/DkaBaHETO Ha BOEHHMTE JEHCTBUS MOXeE Ja OKaXKe CBHINECTBEHO HETATMBHO JEHCTBHE Ha
BEPUTUTE HA JOCTABKH B 3eMEEIICKUA CEKTOp (He caMO MPOLYKIMs, a U TOPOBE, NIpENapaTu U rOpuBa 3a
3eMeJIENIUETO), KOETO MOXE Ja UMa CHINECTBEHO OTPUIATETHO BB3JCHCTBHE BBPXY OTpachia, B KOHTO
onepupat KIMEeHTHTE Ha [IpyKecTBOTO.

B konduuktu kato koH(piukTa B ['asza mexay M3paen m ,,Xamac®, pequna CEKTOPH MOXeE Ja
NPETHPHAT 3HAYUTEIHN CHTPECEHHUS B pe3ysTaT Ha INETHUTE 10 MH(pacTpyKTypaTa, NIPEKbCBAHUATA Ha
BEpUraTa 3a JOCTaBKM M MKOHOMHUYeCKaTa HecTaOMIHOCT B perruoHa. OCBEH TOBa IeONOIMTUYECKOTO
HalpeKeHHe MOXKe J1a oBe[e A0 KonebaHus B LIEHUTE Ha NEeTPoa, KOETO [a MOBIHMIE Ha ONEPATUBHUTE
pazxonu Ha Ou3Heca. Artakute cpemry kKopabu B UepBeHO MoOpe NpeKbCBAT II0OANHHTE BEPUIHM 32
JIOCTaBKM W BOIAT OO IPEKbCBaHE Ha IPOU3BOJACTBOTO B ONpeAeIeHH WUHIYCTpHHA M 3abaBsHe Ha
noctaBkuTe. I1o mMbpBOHAYAIHU OLEHKH T€3W CHOUTHS HE ca OKa3aJd IPSKO CBIIECTBEHO BIIUSHHUE BHPXY
JeiHocTTa Ha JIpy>KeCTBOTO KBM MOMEHTA, JOKOJKOTO TO HSMa B3aMMOOTHOIIEHMS C JIMLIA, I10NagHalu
0/ CAHKI[MMTE, KAKTO M HsMa aKTHBH W JNEHHOCTH B 3acerHaTHTe NpPSKO perHoHH. BuB ¢uHaHCOBHSA
oTdeT Ha JIpy>kecTBOTO KbM Kpasd Ha OTYETHHS IEPHOJA HIMa aKTHUBH M IIaCMBM, YHMATO OICHKA Ja €
TIOBJIMSIHA/3aCeTHAaTa OT KPH3WTE, MOPOJEHH OT BOEHHUTE KOHQUIMKTH Mexny Pyckara ®enepauus u
Vxpaiina u U3paen u ,,Xamac*.

2. ConeunduIHN PHCKOBE

CrneuududHn pUCKOBE ca TE€3H, KOUTO Ca CBBbpP3aHM C OCHOBHATa AEHHOCT Ha JIpyXecTBOTO U
KOUTO JO M3BECTHA CTENEH MoraTr Ja 6bAaT KOHTPOJUpaHM OT BOAEHATa OT HETO Na3apHa IOJMTHKA.
MHBecTuimuTe Ha [[py>XecTBOTO B HEABMXMMH HMOTH Ca IOJJIOKEHHM Ha Pa3IMYHU PHCKOBE, KAKTO
THIIMYHY 32 HHBECTHPAHETO B HEJIBM)KUMM HMOTH, TaKa ¥ PHCKOBE, CLIELUPUYHH 3a KpEJUTHATA JEHHOCT
Ha [IpyxectBoTo. IIpuxonute, nedanbara U CTOMHOCTTa Ha MPUTEKABAHUTE OT JIpy>KECTBOTO MMOTH,
pecIl. ¥ Ka4eCTBOTO Ha KpeAUTHHS ropTdeiin Morat ga 6baaT HEGIaronpusaTHO 3aCETHATH OT MHOXKECTBO
daxropu. Konkpernure cneunuyau puckoBe 3a JpyxecTBOTO ca CIEIHHTE:

L4 Heﬁnaronpnﬂnm H3MEHCHHS HA NMA3aPHUTE ICHHA

HamaieHne Ha 1eHWTE HA 3€MEICICKUTE 3EMH 6u ce OTpa3suJIO OTPUUATEIIHO BBPXY CTOMHOCTTA
Ha aKTHUBHUTC Ha I[py)KCCTBOTO, KOHUTO CJIYXKaT U KaTo obOe3neyeHne Ha IUIAIAHUATA T10 JOTOBOPHUTE 34
(bI/IHaHCOB JA3UHT. 3HAYUTETHO HaMaJIeHHE Ha LIEHUTE MOXE JIa pa31<one6ae JIU3UHTOIIOIYUAaTEIIUTE JaIA
Jda MpoabJDKAT da M3IIallar JTASHHIOBUTE CH BHOCKH. ILOKOJIKOTO HPY)KGCTBOTO (bHHchnpa ITIOKYIIKaTa
Ha 3¢MH Ha IIa3apHH HHUBA ITPpU 20 % CaMOy4acTHE OT CTpaHa Ha JIU3WHIOIIOJIYYaTCIIUTE U KaTO C€ UMaT
npeaABU/l OYaKBaHHATA 3a yCTOﬁ‘-IPIB PBCT Ha ILICHaTa Ha 3€MEICJIICKUTE 3€MH, TO MEHH/OKMBHTHBT Ha
ley)KCCTBOTO C4YHTa, Y€ BJIUAHUETO HA TO3H PHUCK € HpeHe6pe)KI/IMO. Ycenemuure HpO}Ia)K6I/I Ha HMOTHUTC
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10 IPeKpaTeHHTE JOTOBOPH 3a (PMHAHCOB JM3MHI BCIEJCTBME Ha HEU3IBIHEHHE IIOKa3BaT, Y€ [0
MoMeHTa JIpy’XecTBOTO yMeEIIO € KOHTPOJIHpAIOo TO3U PHUCK.

¢ HeJuxkBHIHOCT HA HHBECTHIHHTE

WHBecTHIMKTE B HEABH)KMUMH MMOTHM Ca OTHOCHUTEITHO HEeJIMKBHAHU. ToBa 03HauaBa, ue mapied,
npuTexaBaH oT J[pyXkecTBOTO, He 6M MOTBJI Ja ce mpoaaae Obp30 U ¢ HUCKHU pa3Xxolu Ha CIpaBellIMBa
ueHa. BeaMoxHo e, ako JIpyxecTBOTO OBJI€ MPUHYAEHO Ja MpoJaae 6bp30 NpHTekKaBaH Naplel, Nopaau
HEM3IIbJIHEHHE HA 33BJDKCHHATA Ha JIM3UHIONONydYaTell, TOBA Jja CTaHe Ha [O-HHCKa OT IIa3apHaTa LeHa
MM CIIpaBelJIMBaTa IleHa, KOETO Ja HaMalM IUIaHHpaHaTa BB3BPBINAEMOCT OT JAEeHHOCTTa Ha
HpyxectBoTo. [1a3apbT Ha 3eMeeICKH 3€MHU ce pa3BUBa JMHAMHUYHO M CTaBa BCE MO-TMKBHIEH, KATO B
MOC/IEIHUTE HSKOJIKO TOJWHH ce TOMUHUpA OT KymyBauute. [lopaau ToBa CHBETHT Ha AUPEKTOPUTE Ha
JIpy>XecTBOTO CYMTA, Y€ BIIMSHHETO Ha TO3M PHUCK e OBJe cnabo U B ciydail Ha HEOOXOAUMOCT, TO ILE €
B CBCTOSHHE Ja TIONYyYd CIpaBeIMBa IICHA 3a TAapIed, NpeIIoKeHu 3a npoaaxba, B pe3ynrar Ha
HeIUIalllaHe Ha JIM3WHIOBH BHOCKM OT CHOTBETEH JM3MHromoiydaren. OmutsT Ha JipyXecTBOTO €
npofaxbaTa Ha MOJOOHM MMOTH IO HEM3IBIHEHH JOTOBOPH J0 MOMEHTA IIOKa3Ba, 4e Mpoaaxbure Ha
MOJOOHM MMOTH Ca peaJlM3MpaHd B OTHOCHUTENHO KpaThK CpOK cliell IpeKpaTsiBaHe Ha AOroBopa 3a
mu3uHar. OTaenHo ot ToBa J[py)KeCTBOTO MMa IPaBO, HO HE U 3aib/DKEHHE Ja MpoJAajic 3aKyIECHHUTE
HUMOTH, KOETO [aBa Bb3MOXHOCT 3a M3YaKBaHEe HA MAKCHUMAJIHO OJIaronpusATeH MOMEHT 3a IIpoJaxoba.

e 3aBHCHMOCT OT ILUIATEKOCHOCOOHOCTTA HA KJIHEHTUTE HA prmecnzoro

[Npuxonute Ha J[py>XecTBOTO B rojiiMa CTEIEH 3aBUCAT OT YCIEHIHUS OM3HEC Ha 3eMelEJICKUTE
IPOU3BOAUTENH U BH3MOXHOCTTA MM J1a U3IIBIIHSABAT HABPEMEHHO CBOMTE 3aJBJDKEHHMS II0 JOTOBOPHUTE 3a
¢duHAHCOB MU3KHT. B ciyvail e TM3MHIONONyYaTeIUTe U3aJHAT B HECHCTOATEIHOCT HIIH HECIIOCOOHOCT
Jia TIOCPEIIHAT 3aIb/DKEHHATa CH, Bb3BPHIIAEMOCTTa OT MHBECTUIMUTE Ha JIpyXecTBOTO lie HaMmalee,
KOETO mie pedieKTHpa OTPULIATENHO BBPXY HOXOJa Ha aKLMOHepHuTe. J[py>KECTBOTO € HaMaJlMJIO [0
MHHHUMYM TO3H PHCK, KaTO OCTaBa COOCTBEHHK Ha MMOTHTE IIpe3 ISJIOTO BpeMe Ha JeHCTBHETO Ha
JIOTOBOpa 3a (PMHAHCOB JIM3UHT U IIE MOXXE Ype3 peau3allis Ha aKTUBA [a IOJy4YH BIO)XKEHATa B HErO
MHBECTHLHS, KaKTO ¥ IsUI1aTa WM [I0-TONIsIMAaTa 9acT OT IUIaHMpaHaTa JOXOJHOCT.

¢ 3aGaBa NpH HHBECTHPAaHEe HA KANHUTAJIA H NPHBJIeYEHUTE 32€MHH CPEACTBA

AI(I_II/IOHepHI/ISIT KalnmuTayl 1€ HOCH TOJIKOBA IIO-TOjIiMa JOXOOHOCT, KOJIKOTO H0-6’Bp30 Opae
HUHBECTUPAH U 110 JOTOBOPUTE 34 (bHHaHCOB JIM3HUHT Ce€ 3ariamjaT CbOTBCTHHUTE I''TABHUIIU H JINXBH, KAKTO
H TaKca 3a YIIpaBIICHHE. 3a meaTa MEHMIKMBHTHT Ha HPY)KCCTBOTO me ¢€ CTpEMH Ja OITHUMHU3HDpa
NMapuYHUTE IIOTOLM IIPE3 FOAUMHHUTE, C OrJICA Ha OINTUMAJIHOTO CHOTHOWIECHHE MEXOY IIOCTHIIBAHE Ha
cpeacTBaTta ! TAXHOTO HHBECTUPAHE.

e HanyckaHe Ha KJIIOYOBH CJIYXKHTeJIH
HeitHocTra Ha JIpy’XeCTBOTO MOXe na ObJie 3acTpamieHa INpH HallyCKaHe Ha CIIy>KUTeN OT
KJIIOYOBO 3HAYECHHE M Che crenuuyHa kBamudukauus, 3a KOTOTO € TPYJHO MM HEBB3MOXHO Ja Ce
HaMepH 3aMECTHHUK B pa3yMeH CpOK U NIPH pa3yMHH (PUHAHCOBHU YCJIOBHUS.
e HeeTu4yHO ¥ HE3aKOHHO MOBeEHHE
JIpy>ecTBOTO MOXe€ Ja NMPETHPIH BPeId IOpaaud HEETHUHO IOBEIECHUE Ha JIUIa, ¢ KOUTO TO Ce

HaMHupa B JOTOBOPHM OTHOIIEHHs, BKJ. JIMIda OT PBHKOBOAHUTE OpraHu. ToBa OM ce OTpa3Hio
OTpHILIATENIHO Ha obuyaifHaTa neiHOCT Ha JIpy>ecTBOTO 1 HerosaTa nedanoa.
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e PHCK npM H3NOBAABAHE HA CAEJKHTE 32 NMOKYNKa Ha MMOTH, KoHTo JIpyxkecTrBoTO
KpeauTHpa

JIpyeCcTBOTO KpeAMTUPA 3aKYIyBaHETO HA HMOTH BB BCHUKH 00J1acTH Ha cTpaHara. ChIiIacHO
OBITApCKOTO 3aKOHOAATENICTBO CHENKUTE Ce€ M3BBPIIBAT IO MECTOHAXOXAEHME Ha HMMoTuTe. Ypes
Ch3/ajZieHaTa I'bBKaBa OpraHHM3andsi OT BUCOKO KBaIM(UIUpPaHN PErHOHANIHH IPEICTABUTEIM B CTpaHarTa,
IPEU3HO PErjlaMeHTHPaHH ¥ CIa3BaHM IPOLEAYPU NPH HMOKYIKH Ha 3€MENEJICKHA 3€MH M CKIIOYBAaHE Ha
JIOTOBODH 32 JIM3HUHT, [[py’KeCTBOTO € CBEJIO 10 MUHMMYM BB3MOXKHUTE HEOIArONMPUATHH MOCIEAUIA OT
3JIOYMUNLIEHN AeHCTBHS Ha MpOAAaBayd Ha MMOTH HIM TEXHH IBIHOMOLIHMIIM TpPU H3MOBAJBAaHE Ha
CIIEJIKUTE.

21.07.2025 r. IIpokypucr:
rp. Copus
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