MEXAWHEH AOKNAA 3A AEAHOCTTA
Ha ,,EJIAHA doHg 3a 3emegencka 3ema” AACUL no un. 1000, an. 4, 1. 2 ot 3NNLUK 1 un. 12 u un. 20,
an.2,1.1,an. 3 unan. 4 ot Hapeg6a Ne 2 or 09.11.2021 r. 33 NbpBOHA4YaNHO U NOCNeABaLLO
paskpusaHe Ha uHpopmaLuna Nnpu Ny6MUHO NpegnaraHe Ha LEeHHU KHUXKA U A0NYyCKaHe Ha LeHHU
KHUXa A0 TbProBuA Ha perynnpaH nasap 3a nepuoaa 01.07.2024 r. — 30.09.2024 .

»ETAHA ®oHp 33 3emepnencka sema” AQCUL c EMK 175085923 (cbc cTapo HaumeHoBaHue ,,CTaTyc
nmotn” AACUL) e akUMOHEpPHO ApPYXEeCTBO CbC CNeuuanHa MHBECTULMOHHA Uen, PerucTpupaHo B
Bbarapus no peaa U ycnoBMATa Ha 3akoHa 3a ApYXKecTBaTa CbC CNeuuanHa MHBECTULMOHHA Len (oTm.),
pecn. No peaa Ha 3akoHa 3a ApPYXKecTBaTa CbC CNeuvanHa UHBECTULUMOHHA Len U 3a ApyKecTsaTta 3a
cektoputusauma (34CULAC), obHapoasaH Ha 12.03.2021r.

CvaebHata pernctpauma Ha ApyxectsoTo e ¢ PeweHune N2 1 Ha CoduACKM rpaackm cba, PupmeHo
aeno Ne 4994/2006 r. Cefanuileto U aApechT Ha yNpaB/ieHMe KbM KPas Ha HacTOALLMA OTYETEH nepuoa,
e B rp. Codun, yn. ,, KyamaH Lankapes” Ne 4.

BaHKa aenosuTap Ha [pyxecTBoTo e ,,06eauHeHa 6barapcka 6anka” AL.

O6CNyKBaLWLO APYKECTBO KbM Kpas Ha OTYETHUA Nepuog, e ,,ArpomeHngxmbHT? 00/, KoeTo cnen
opobpeHune ot Komucuata 3a puHaHcoB Hag3op ¢ PeweHne Ne 1293-3ACUL, ot 10.12.2019 r. 3ameHun
,CTaTyc  MmotTn  MeHumXmbHT O0[. C ornea Ha Hosonpuetna 3ACUUAC porosBopbT C
»ArpomeHngxmbHT OO/ cheaBa aa 6bae TpeTupaH KaTo A0roBOp C TPETO AUue NO CMUCHAA Ha yA. 27,
an. 4 ot 34CnuUAC.

C PeweHue N2 1130-ACUL o1 22.11.2006 r. Ha KomucuaTta 3a dpuHaHcos Haasop ,ENTAHA ®oHpg 33
semegencka 3dema” AACULU e nnueH3MpaHO Aa M3BLPLWBA AEMHOCT KaToO APYXKeCcTBO CbC cneumnanHa
WHBECTULLMOHHA UeN, 3 UMEeHHO: MHBEeCTUpPaHe Ha NapUYHKU cpeacTsa, HabpaHu upes n3nasaHe Ha LEeHHU
KHUMKa, B HEABUXKUMU UMOTH (CEKIOPUTU3ALMNA HA HEABUKMMU MMOTH), 33 KOETO € NOAYYMNO NnLLEeH3 ¢ N
36-ACWLL/30.11.2006 r. C PeweHune Ne 618-NA ot 04.04.2007 r. Ha Komucmnata 3a $UHAHCOB Ha[30p
[pyKecTBoTO e BNMUCAHO KaTo Ny6AUYHO APYKECTBO B perncrbpa Ha NnybanuyHuTe ApyXectsa U Apyru
€MUTEHTH Ha UEeHHU KHUMKa.

BbB Bpb3Ka C u3BbpweHaTa NPOMAHA B HAaMMEHOBaHMETO U ajpeca Ha ynpaBAEHUETO Ha
L pyXecTBoTO, rnacysaHa Ha U3sbHpeaHoTo O6wWo cbbpaHue Ha akuMoHepuTe, NnposeaeHo Ha 19.12.2019
r., CbWOTO e noaano uckaHe ao Komucusata 3a $UMHAHCOB HaA30p 3a Npen3pasaHe Ha IUUEH3a U
oTpa3fnBaHe Ha NpueTuTe NPOMEHU Ha NPOBENOTO Ce U3BbHPeaHOo cbbpaHue. Bb3 0cHOBa Ha TOBa UCKaHe
npeacepatenat Ha Komucuata 3a duHaHCOB Haa3o0p e u3gan Ha [pyxectBoto aunueHs ¢ Ne 75-
ACnU/10.02.2020 r.

[pyKecTBOTO € C eAHOCTENeHHa cUcTeMa Ha ynpaBneHue W ce ynpasnsea oT CbBeT Ha
AMPEKTOPUTE B TPUUNEHEH CbCTaB:

1. l'eoprn BaneHTMHOB MannMHOB — M3NBAHUTENEH AUPEKTOP;
2. CtoaH Atanacos Hepes — npeacepaten Ha CbBeTa Ha AnpeKTopuTe;
3. 3naTteHa MuxalinoBa 3naTeBa — 3aMeCTHUK-Npeacenaten Ha CbBeTa Ha AUpPEKTopuUTe.

[OpykecTBOTO Ce npeactasnsasa npeg TpeTM Avua OT U3NBLAHUTENHUA aupekTop [eopru
BaneHTnHoB ManunHos.
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CbBeTbT Ha aupekTopuTe e n3bpaH ¢ maHaaT ot 5. Ha NnpoBeaeHoTo Ha 19.12.2019 r. u3BbHPEaHO
O6wo cbbpaHue Ha aKuMoHepuTe, KaTo NPOMAHATA e BNMCaHa Ha 31.12.2019 r. B TbproBCKUA PErncTbp n
perucTbpa Ha opuamyYeckuTe NMUa ¢ HecTonaHcKa uen.

1. UHdopmauyma 3a BaxkHU cbbUTHA, HacTbNUAK npe3 nepuopa 01.07.2024 r. — 30.09.2024 r.

— DNpe3 HacTosWwMA Nepuoa He ca 3akyneHu umotu. O6wo [pyecTeoTo Nputexasa 7 216.296 aka,
KOWTO ca 3aKyneHu 3a 5685 431.56 nB. (C BCUUKM BKNIOYEHW pa3xodu), KaTo cpepHaTa ueHa 3a
npuaobusaHe Ha UMOTUTE Bb3/M3a Ha 787.86 nB./aKa.

— 3a ctonaHckata 2023/2024 r. ca cKAloueHM AorosBopu 3a Haem/apeHpa 3a 7 189.491 axka maum 3a
99.63 % OT 3aKyneHuTe MMOTU NpU cpegHa peHTa 46.81 nB./aKa, a 3a cTonaHckata 2024/2025 r. ca
CKAouYeHn porosopu 3a 7 206.079 axa unu 3a 99.86 % OT 3aKyneHUTe MUMOTU NpPU cpefHa peHTa oT
47.21 nB./pKa.

— KbM Kpas Ha HacToAwoTo Tpumeceune [Ipy»KecTBOTO He e M3BbPpLINAO0 Npoaaxba Ha umoTu.
2. BaunaHue Ha ropenocoueHuTe CbbUTHA BLpXY pesyntatute BbB PUHAHCOBUA OTYET.

Bbe Bpb3Ka C NpoAbaKaBalyaTa pycka MHBa3uA B YKpaitHa U BUCOKA HECUTYPHOCT 33 CKOPOLWHOTO
M NpekpaTABaHe OUEHKaTa Ha MKOHOMMUYECKW nocaeauum 3a CBeTOBHAaTa MKOHOMMUKA CTaBa Nno-mpayHa.
LLlokoBeTe, OTNPULLEHN OT BOMHATA, YAPAT MKOHOMUKATA Ha CTpaHuTe oT EC KaKTO NpAKo, Taka U HenpsKo,
KaTO A HacouBaT KbM MO-HUCBK PACTEX W MO-BMCOKa UHONaUMA. Bbp30TO HapacTBaHe Ha LeHWUTe Ha
EHEPrUNHATE M XPaHUTENHWU CTOKU noaxpaHBaT rnobanHua nHdnauMoHEH HaTUCK U NPean3BUKBAT No-
6bp3 0TroBOp Ha NapuyHaTa NOJIMTUKA OTKOIKOTO ce npegnonarawe No-paHo.

B KoHdAUKTM KaTo KoHdaukTa B lasza mexay M3paen u ,Xamac”, peanua CekTopn moxe faa
NPETLPNAT 3HAYUTENHU CbTPECeHWUA B Pe3yaTaT Ha WeTuTe No MHPPACTPYKTypaTa, NPEeKbCBaHUATA Ha
Bepurata 3a A0CTaBKM M MKOHOMMUYECKaTa HecTabunHocT B pervoHa. OcBeH TOBa reonoNuTUYECKOTO
HanpexeHue MoXe Aa AoBeae A0 KonebaHua B LEeHUTE Ha NeTPoNa, KOeTo Aa NoBNUAE Ha onepaTUBHUTE
pa3xoam Ha 6BusHeca. ATakuTe cpeuly Kopabu B YepBeHO mope npekbcBaT rnobanHute Bepuru 3a
AOCTaBKM M BOAAT A0 NpeKbCBaHe Ha MPOU3BOACTBOTO B OMNpeaeneHn MHAyCcTpuu u 3abasAHe Ha
AOCTaBKuUTE.

Mo nbpBOHauYanHW OueHKu Ha CbBeTa Ha OUpeKTopuTe Te3n cbbUTUA He ca OKas3anu NpPAKo
CbUWECTBEHO BAMAHWE BLPXY MOEWHOCTTa Ha [pYy)XeCTBOTO KbM MOMEHTa, JOKONKOTO TO HAMA
B3aMMOOTHOWEHUA C AULa, NONaAHANN NOA CaHKLMUTE, KAKTO U HAMA aKTMBU U AEAHOCTU B 3acerHaTure
NPAKO PEervuoHU, HO € 3acerHato OT NO-WWMPOKU MAKPOMKOHOMWYECKU MOCNEeAuLN — CbLLECTBEHO
yBesiMueHune Ha uHGaumATa U CBbP3aHOTO C TOBa YBEIMHEHUE HA LLeHUTE Ha 3eMee/ICKUTE 3eMU.

Te3u cbbUTUA M B YaCTHOCT MHPNAUNATE, oNpeaensla U aKTyaNHUTE LEHU HA NO3eMAeHUTe UMOTHU
npes3 oTYETHUA Nepuoa, OKasaxa HeraTMBHO BAUAHUE BbPXY MHBECTUUMOHHATa AeWHoCT Ha ,,E/TAHA ®oHpg,
3a 3emepencka sema” AACULL.

3. PUCKOBE M HECMTYPHOCTU, NPEA KOUTO e U3npaBeHo [py>KecTBOTO A0 Kpas Ha puHaHcoBaTa roamnHa.

e YnpasaeHue Ha pyUcKa



anaBneHMeTo Ha PUCKa e Hepa3genHa Y4acCT OT NONIUTUKAaTa No ynpaBneHNe Ha ,D,F)Y)KECTBOTO, Tbi
KaTo € CBbpP3aHO C A0BEepUEeTO Ha UHBECTUTOpUTE.

MHBECTMPAHETO B LLEHHM KHUKA, KAKTO U BCAKa UKOHOMMYECKA OEMHOCT, Kpue puckose. Puckosere
OKa3Baluy BAUAHUE NPU MHBECTUPAHE B LeHHU KHuXKa Ha ,E/IAHA doHa 3a 3emegencka 3ema” ACUL, ca
060cobeHn B 3aBUCMMOCT OT NopaxkaawmTte ru GakTopu U Bb3MOXKHOCTTa PUCKa Aa 6bae eniMUHUPaH,
OrpaHuUYaBaH UK He.

e CucrematuuHm unm ,,06wun" puckose

CUCTeMaTUYHUTE PUCKOBE Ca Te3W, KOMTO AENCTBAT M3BbLH [py)KeCcTBOTO M OKa3BaT KNOYOBO
BANAHME BbBPXY MHEAHOCTTa M CbCTOAHMETO My. Te ca CBbp3aHM CbC CbCTOAHWETO Ha
MaKpPOMKOHOMMUYECKaTa cpeaa, NoAnuTUYecKaTa CTabunHOCT M NPOLECcHU, PErMoHaNHOTO pa3BuTUe U Ap.
[pyKecTBOTO He 61 MOrno Aa BAUAE BLPXY TAX, HO MOXKe Aa rv oTyeTe U Aa ce cbobpasnBsa C TAX.

v' [Monumuueckuam pucKk OTpa3ABa BAWAHUETO HA NOAUTUHECKUTE MPOLECH B CTpaHaTa BbpXy
CTOMAHCKUA U UHBECTUUMOHHUA NPOLLEC M B YACTHOCT BbpXY Bb3BPaLL@emMoCTTa Ha UHBeCTUUUUTE.
He3aBucMmo OT uneHcTBOTO HM B EC, nonuTuueckute npouecu B cTpaHaTa He 6naronpuArtcTeat
WHBECTULMUTE U Cb3[aBaT HenpeacKkasyema 6usHec cpeaa.

v' MOKpOUKOHOMUYECKUAM PUCK Ce XapaKTepusupa uYpe3 OCHOBHUTE MaKPOUKOHOMMUYECKM
WHOUKaTOopu - OpyTeH BbLTPEWEH NPOAYKT, BanyTHU KypCcoOBe, NUXBEHWU pPaBHUWA, WUHNAUUS,
6iopkeTeH peduunt, Hbespabotuua U Ap. /IXBEHUTe paBHULLE He Ce OTpasuxa NPAKO BbpXy
AeNHOCTTa Ha [pyKecTBOTO, ThiM KaTo He e U3Non3Bano 6aHKOBU KpeaguTn, HO NNAWAHETO Ha NIMXBU
no Aeno3vnTu Ca CBbp3aHU C NasapHaTa AuxBa. PaBHULLETO Ha WHONAuMAa BAUsAE NPAKO BbpXY
Bb3BpalLaemMocTTa Ha uHBecTuumuTe Ha ,ENNAHA doHp 3a 3emepencka 3ems” AACUL,.

v' Puck om naxHdemuu u dpyau cpopcmaxcopHu obcmoamencmed. To3n puck e ocobeHo akTyaneH ot
HauanoTo Ha meceu, mapT 2020 r., KaTo fo0Beae A0 CHLLECTBEHO BAOWABaHE HAa WHBECTULMOHHATA
cpena BKAKOUUTENHO U B CEKTOPA Ha HEABUXMUMU UMOTU. TO3U PUCK OKasa HeratueeH eeKT BbpXy
AERHOCTTa Ha [lpy»KecTBOTO, AOKONKOTO NOKYNKUTE HA 3eMeeNCKN UMOTHU Ce U3BbPLIBAT OCHOBHO C
KOHTpareHTW, KOMTO nonagaT B puckosute rpynu (Hag 60 r.), a ToBa 3aTpyaHsaBawe u 3abasswe
npoueca No n3noBaaBaHe Ha CAeNKUTe.

e HecucremaTuuHm puckose

HecuctematuyHute puckose ca pupmeHu puckose, Bbpxy Kouto ,EJIAHA doHp 33 3emepencka
zema” AACUL, uma npsk KoHTpon. B 3aBucumocT oT nopaxkgawute rm GakTopu HecucTemaTudHuTe
PUCKOBE Ce Pa3fensaT Ha CEKTOpeH (OTPacNoB) pUCK, Kacael, HEeCUTypPHOCTTa B pa3BUTMETO Ha OTpacbaa
KaTo uano 1 obwo ¢pmupmeH puck, KonTo obeanHaBa BU3HEC PUCKa U GPUHAHCOBUA PUCK.

v' CekmopHUAM pucK ce NopaxAa OT BAUAHWETO Ha TbPCEHETO U MpeanaraHeTo Ha ycayru no
yNpaBAeHUe Ha WHBECTULUUTE, NMOBEAEHUETO Ha MEHUAKMDBHTE, KOHKYPEHUMATA Ha BbHLWHU U
BbTPELLIHU AOCTaBYULMN.

v BusHec puckbm e CBbP3aH Cbe cneunduuHaTa AeUHOCT Ha [pyKecTBOTO M OTPa3ABa HECUTYPHOCTTA
OT NoNyyYaBaHe Ha Npuxoam u GopmupaHe Ha NoNoKUTeneH GUHaHCOB pesynTat. YNpaBneHUeTo Ha
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6n3Hec pMcKa No NOCOKa Ha HEroBOTO MMHMMK3MpaHe 3a ,E/IAHA ®oHg 3a 3emeaencka sema” AACUL,
e B CNeHUTe HanpaBneHua:
— amBepcudUKaumna Ha UHBECTULUMOHHUA NOPTHENN NO PErVOHM;
— NpeanasnMBOCT NPU B3emMaHe Ha pelleHns 33 UHBECTULMUN.
v’ duHaHcosUAM pucK NOKa3Ba AONbAHUTENHA HEeCUIYPHOCT Ha KpeauTopuTe 3a NoJy4vaBaHe Ha
TEeXHUTE B3eMaHUA B CayyYau, KoraTto [pyKecTBOTO U3M0OA3Ba NPUBAEYEHN UK 3aeMHMK cpeacTBa. KaTo
OCHOBHM U3MepuTenn Ha GUMHAHCOBMA PUCK Ce W3MOAN3BaT NOKasaTennte 3a ¢uUHaHcoBsaTa

dBTOHOMHOCT M KOE(‘)MU,MGHT Ha 3a0NbXXHANOCT.

v' JlukeudHume puckoee Ca CBbP3aHW C Bb3MOXHOCTTA [lpy)XecTBOTO Aa He Noracu B JOrOBOPEHUs
pa3mep Uau B CPOK CBOM GUHAHCOBU 334 bNXKEHUS.

4. Nndopmauma 3a caenku mexay [pyKecTBoTo M CBbP3aHN Kua.

MNpe3 otueTHMA Nnepuoa Jpy>KecTBOTO He € OCbLLECTBABANO CAENKMN CbC CBbP3aHMN nua.

29.10.2024 r. UsnvnaHutenen gupekrop:
rp. Copun




