MEXAWHEH AOKNAL 3A AEAHOCTTA
Ha ,E/IAHA ®oHpg 3a 3emepgencka 3ema” AICUL no un. 1000, an. 4, 1. 2 ot 3NNLUK n un. 12 n un. 20,
an.2,1.1,an. 3 uman. 4 or Hapea6ba Ne 2 ot 09.11.2021 r. 33 NbpPBOHA4ANHO U NOCNEABaALWO
paskpuBaHe Ha uHpopmauma npu ny6IMUHO NpeanaraHe Ha LEeHHU KHUXKA U A0NYCKaHe Ha LIeHHU
KHWXXa 40 TbProBUA Ha peryavpaH nasap 3a nepuoga 01.10.2024 r. - 31.12.2024 r.

+ENAHA ®oHp, 3a 3emegencka 3ema” AACUL c EUK 175085923 (cbe cTapo HaumeHoBaHue ,CTaTyc
umotn” ALICUL) e aKUMOHEepHO APYKECTBO CbC CNeuManHa WMHBECTUUMOHHA Uen, PerucTpupaHo 8
Bbarapua no peaa 1M ycnoBuATa Ha 3aKoHa 3a APYXKECTBaTa CbC CNeLManHa MHBECTULMOHHA Len (oTm.),
pecn. no peaa Ha 3aKOHa 3a ApyKeCTBaTa CbC CrneunanHa MHBECTULMOHHA Len W 3a AgpyXecTsaTa 3a
cektoputusauma (34CUUAC), obHapoasaH Ha 12.03.2021 r.

CbaebHata pernctpauus Ha [pyKectsoTo e ¢ Pewenne Ne 1 Ha CoPuACKn rpaacku cba, dUpmeHo
Aaeno Ne 4994/2006 r. CeaanuuieTo v aApechT Ha YyNpaBieHUe KbM KPasA Ha HaCTOALLMA OTYETEH Nepuoa,
e 8 rp. Codwms, yn. , KyamaH LLlankapes” N2 4.

BaHKa geno3uTap Ha [pyxectBoTo e ,,06eanHerHa 6bnrapcka 6aHka” ALl

O6cnyKBalWo APYKECTBO KbM Kpas Ha OTYETHUA nepuog e ,,ArpoMmeHuaxXmuHT” OO/L, KoeTo cnep,
opobperHune ot Komucuata 3a ¢uHaHcoB Haa3op ¢ Pewenne Ne 1293-3[1CUL ot 10.12.2019 r. 3ameHu
,CTaTyc uMmMoTM  MeHuaXMbBHTY 00[. C orneg Ha Hosonpuetus 34CUMUAC poroBopwvT ¢
»ArpomeHnpKmbuHTY OO0 chnepBa ga 6bae TpeTUpaH KaTo A0roBop € TPETO AnLe MO CMUCHAA Ha YA. 27,
an. 4 ot 34CHNLAC.

C PeweHne N2 1130-ACWL ot 22.11.2006 r. Ha Komucusta 3a dpuHaHcos Haazop ,ENNIAHA ®oHp, 32
3emegencka zema” AACUL e nuueH3npaHo Aa M3BLPLWBA AEMHOCT KAaTO APYXEeCTBO CbC CneumanHa
MHBECTULMOHHA LN, a UMEHHO: MHBEeCTUPaHe Ha NapUYHKU cpeacTBa, HabpaHu ypes n3gasaHe Ha LEeHHU
KHUXa, B HEABUXUMU MMOTH (CEKIOPUTMU3ALUMA Ha HEeABUXMMU UMOTH), 33 KOETO € NOAYYUNO nLeH3 ¢ Ne
36-ACNLL/30.11.2006 r. C Pewenune Ne 618-NA ot 04.04.2007 r. Ha KomucuaTta 3a GMHAHCOB Hagp30p
ApyKecTBOTO € BNMCAHO KaTo NyBAMYHO ApYKecTBO B perucTbpa Ha nybauuHuTe ppyxecTsa U Apyru
EMUTEHTHU HA LEeHHWN KHKXKa.

Bbe Bpb3Ka ¢ M3BbpWIEHATa NPOMAHA B HAMMEHOBAHMETO U aApeca Ha ynpaBneHWeTO Ha
ApyXecTBOTO, rnacysaHa Ha n3sbHpeaHoTo 0610 cbbpaHue Ha aKuMoHepUTe, NposegeHo Ha 19.12.2019
r., CbUWOTO € NoAano UckaHe Ao Komucuata 3a GUHAHCOB Ha[30p 3a nNpeusgaBaHe Ha ANUEH3a U
0TpasABaHe Ha NPUeTUTE NPOMEHMU Ha NPOBENOTO Ce U3BbHpeaHO cbbpaHue. Bb3 OCHOBA Ha TOBa UCKaHe
npeacenatenat Ha KomucuAata 3a PUHAHCOB Haa3op e u3pgan Ha [pyxkectBoto auueHs ¢ Ne 75-
ACUL/10.02.2020 r.

,U.F)Y)KECTBOTO € C eaHocCTeneHHa cUcCTema Ha ynpas/ieHUe MU ce ynpaenasa OT CvBeT Ha
AUPEKToOpUTE B TpUYneHeH CbCTaB:

1. leopru BaneHTUHOB MannHOB — U3MbAHUTEAEH AUPEKTOP;
2. CtoaH AtaHacoB Hepes — npeaceaaten Ha CbBeTa Ha AMpeKTopuTe;
3. 3nateHa Muxannosa 3naTeBa — 3aMecTHUK-NpeaceaaTen Ha CbBeTa Ha gupeKTopuTe.

[OpyecTBOTO Ce npeactasnaABa npes TPeTM AULA OT UINBAHUTENHUA aupexkTop [eopru
BaneHTMHOB ManuHos.



CbBeTbT Ha AupeKTopuTe e n3bpaH ¢ maHaaT ot 5. Ha nposeaeHoTo Ha 19.12.2019 r. ussbHpeaHoO
0O6wo cbbpaHue Ha aKUNMOHepUTe, KaTo NpomMaAHaTa e BNucaHa Ha 31.12.2019 r. B TbproBCKUA PerucTsup v
perncTbpa Ha IPUANYECKUTE AnLA C HECTONaHCKa uen.

1. UHdopmauma 3a BaXKHU CbOUTUA, HacTbNUAK npes nepuoga 01.10.2024 r. - 31.12.2024 r.

— flpe3 HacToAWwMA Neproa, ca 3aKyneHn umoTu ¢ 061a naow, o1 12.000 aKa 3a ueHa ot 22 800 ne. O6wo
JpyxecTBoTo nputexkasa 7 228.296 aKa, KOUTO ca 3akyneHu 3a 5 709 780.64 nB. (C BCUYKN BKNKOYEHN
pa3xoam), KaTo cpeaHaTa ueHa 3a npuaobusaHe Ha UMOTUTE Bb3NM3a Ha 789.92 nB../aKa.

— 3a ctonaHckaTa 2024/2025 r. ca CKNO4EeHW AOroBOpM 3a Haem/apeHpa 3a 7 228.296 aKka uau 3a
99.86 % OT 3aKyneHuTe MMOTH NPU cpeaHa peHTa 47.25 ne./axa.

—  KbM Kpas Ha HacToALWOTO Tpumeceuue [pyKecTBOTO He e U3BbPLIMAO Npoaarkb6a Ha UMOTH.
2. BauaHue Ha ropenocoydeHuTe CbbuTUA BbpXY pesyntatute BbsB GUHAHCOBUA OTHET.

BbB Bpb3Ka C Npoab/iXKaBallata pycka MHBa3uA B YKpaiiHa U BUCOKA HECUTYPHOCT 33 CKOPOLLHOTO
M npekpaTABaHe OUEHKaTa Ha UKOHOMWYECKM NocneguuM 3a CBETOBHATa MKOHOMUKA CTaBa No-mpayHa.
LokoseTe, OTNPULLEHN OT BOIMHATa, YAPAT MKOHOMMUKATA Ha cTpaHuTe oT EC KakTo NpAKo, Taka n HeNpsAKo,
KaTo A HacouBaT KbM MO-HUCBK PacTeX M MO-BUCOKA MHNauuA. Bbp30oTo HapacTBaHe Ha UeHWUTe Ha
EeHepruiH1Te N XPaHUTENHU CTOKU NOAXpaHBaT rnobanHna MHGNALMOHEH HATUCK U NPean3BUKBAT Mo-
6bp3 OTroBOp Ha NapMyHaTa NOAUTUKA OTKOIKOTO Ce npegnonarawe no-paHo.

B koHdAUKTM KaTo KoHbaukTa B Masa mexay Mspaen v ,Xamac”, peguua ceKTopu moxke Aa
NPeTbPNAT 3HAYUTENHU CLTPECEHUS B Pe3ynTaT Ha LUEeTUTe NO MHOPPACTPYKTypaTa, NMPeKbCBaHMATA Ha
Bepurata 3a AOCTaBKM U MKOHOMMYECKaTa HectabunHocT B pernoHa. OcBeH TOBa reononTUYECKOTO
HanpexeHne MoXe aa goseae A0 KonebaHuWA B LeHUTe Ha NeTPOANA, KOETOo Aa NOB/KUAE Ha onepaTUBHUTE
pasxogum Ha 6u3Heca. ATakuTe cpeiyy Kopabu B YepseHo mope npekbcBaTt rnobanHute Bepuru 3a
[OCTaBKM U BOAAT A0 NpeKbCBaHe Ha MPOM3BOACTBOTO B onpeaeneHu UHAycTpun u 3abasaHe Ha
AOCTaBKUTE.

Mo AbpPBOHAYaNHU OUEHKWU Ha CobBeTa Ha ANPEKTOPUTE TE3U cbbuTUA He ca okasanu ApAKoO
cbwiectBeHo BAUAHUE BBPXY ,D,eﬁHOCTTa Ha ADY)'KGCTBOTO KbM MOMeHTa, AOKOAKOTO TO HAMa
B3aUMOOTHOWEHUA € (nua, nonagHaau Noa CaHKUUUTE, KAKTO U HAMA aKTUBU U AEVIHOCTM B 3aCerHatute
NPAKO pPernoHn, HO e 3aCerHato OT NO-LWMPOKU MAKpPOMKOHOMUYECKM nocneamuum — CobilecrBeHo
ysennyeHue Ha MH('bﬂaU,VIHTa 1 CBBbP3aHOTO C TOBa yBe/NNUYEHHNE HA UEHUTE Ha 3EMEACNCKUTE 3eMu.

Te3u cbbUTUA 1 B YAaCTHOCT UHPNAUMATA, ONPEAENALLA U aKTYaNHUTE LLeHWU Ha NO3eMIeHUTE UMOTH
npes3 oTYETHUA Nepuoa, OKa3axa HEraTMBHO BAUAHUE BbPXY MHBECTULMOHHATa gehHocT Ha ,E/IAHA ®doHa,
3a 3emepaencka semsa” AACULL.

3. PucKoBe M HECUTYPHOCTH, Npea KOMTO e U3npaBeHo [lpy»KecTBOTO 40 Kpas Ha PuHaHcoBaTa roanHa.

e YnpasneHue Ha puUCKa

YnpaBneHUeTo Ha PUCKa e HepasaenHa vacT OT NOAUTUKATa NO ynpaBaeHue Ha [ pyXKecTBoTo, Tbit
KaTo e CBbP3aHO C AOBEPUETO Ha UHBECTUTOPUTE.



MHBecTUpaHeTo B LEHHW KHUXKA, KaKTO U BCAKA MKOHOMMUYECKA OeMHOCT, Kpue puckose. Puckoserte
OKa3BallM BAUSHWE NPU MHBECTUPAHE B LEHHU KHUXKa Ha ,E/TAHA ®oHp 3a 3emenencka 3ema” AQCUU ca
060cob6eHn B 3aBUCMMOCT OT NopaxaawmTte ru GakTopyu ¥ Bb3MOMKHOCTTa PUCKa Aa 6bae eNMMUHUPaH,
OfpaHUYaBaH UNU He.

e CuctematuuHu uam ,,06Wwm" puckose

CuctemaTMdHUTE PUCKOBE Ca Te3U, KOUTO AencTBaT U3BbH [pyKeCcTBOTO M OKassaT KAKYOBO
BAWAHME BbBPXY [MOeENHOCTTAa U  CbCTOAHMETO My. Te ca CBbp3aHU CbC CbCTOAHWETO Ha
MaKpOMKOHOMMYECKATA cpeaa, NOAUTUYECKaTa CTabUAHOCT U NPOLLeCcH, PerMoHanHoOTO PasBuTUeE U ap.
OpyxecTBoTO HE b1 MOrNo Aa BAUsE BbpPXy TAX, HO MOXe Aa M oT4eTe U Aa ce cbobpasasa ¢ TaX.

v Moaumuyeckuam PUCK O0OTpa3AsBa BAUAHUETO Ha NOAUTUYECKUTe npouecn B CTPAHATA BBPXY
CTONAaHCKNA U UHBECTUUMOHHMA npouec U B YaCTHOCT BbpPXy Bb3BpawaemMoCTTa Ha UHBeCcTUUUUTE.
He3aBncMmo o1 uneHcTBoTo HU B EC, nonutuyeckute npouecu B CTpaHaTa He 6ﬂal'Ol'lpMﬂTCTBaT
UHBECTUUUNUTE U Cb3NaBaT HENpeaCKasdyema 6usHec cpena.

v' MaKpouKOHOMUYECKUAM pPuUCK Ce XapaKkTepusupa upe3 OCHOBHUTE MaKpPOUKOHOMMUYECKM
uHAUKaTOpu - OpyTeH BbTPelWweH NPoAYKT, BanyTHWM KypCcoBe, NUXBEHU paBHULLE, WMHONAuus,
6iopkeTen peduumt, 6espaboTnua M Ap. J/IMXBEHUTE paBHULWA He Ce OTpasuxa NpPAKO BbpXY
AenHOoCTTa Ha [lpy)KecTBOTO, Tbil KaTo He e M3NoN3Bano 6aHKOBU KpeguTH, HO NNALAHETO Ha NIMXBU
no Aeno3uTu ca CBbp3aHW C nasapHaTa nAuxsBa. PaBHUWETO Ha uHbNaumMa BAUSE NPAKO BbpPXY
B‘b3Bpau.I,GEMOC-TTa Ha UHBecTUUMUTe Ha ,,EJTAHA ®oHp, 3a 3emenencka 3ema” AACULL.

v Puck om nandemuu u dpyzu hopcmaxcopHu obcmoamencmea. To3n puck e ocobeHo akTyaneH oT
HavyanoTo Ha mecey, mapt 2020 r., KaTo goBede A0 CbUECTBEHO B/OWABaHe Ha UHBECTULMOHHATA
cpena BKAOMUTENHO U B CEKTOPA Ha HeABUKMMU MMOTU. TO3M PUCK OKa3a HeraTuBeH edeKT Bbpxy
DeWHOCTTa Ha [lpy:KecTBOTO, A0KOKOTO NOKYNKUTE Ha 3eMEAE/NICKM MMOTU CE U3BBPLIBAT OCHOBHO C
KOHTpareHTH, KOMTO NonaaaT B puckosuTe rpynu (Hap 60 r.), a ToBa 3aTpyaHAsBawe U 3abassawe
npoueca no U3noBaABaHe Ha CAENKUTE.

e HecucrtemaTuyHMU puckose

HecuctematuyHute puckose ca pupmeHu puckose, Bbpxy kouto ,E/TAHA ®doHpa 3a 3emenencka
zema” AACUL, vma npsK KOHTPOA. B 3aBMCMMOCT OT MOpa)XAalWute M GakTopu HecucTeMaTUuHUTE
PUCKOBE Ce pa3fenaT Ha CeKTOpeH (OTPacnoB) PUCK, Kacaell, HECUTYPHOCTTa B pa3BUTUETO HA OTpacbaa
KaTo uano un obwo pupmen puck, KomTo obeanHasa BusHec pucka n GUHAHCOBUA PUCK.

v' CeKmopHUAM pucK ce nopaxaa OT BAMAHWMETO Ha TbPCEHETO W npeanaraHeTo Ha ycayru no
ynpaBieHne Ha WHBECTULMUTE, NOBEAEHUETO Ha MEHWUAXMDBHTA, KOHKYPEHUMATA Ha BLHWHA WU
BbLTPELLUHW AOCTaBYULM.

v Bu3Hec puckbm e CBbp3aH Cbe cneunduuHaTta AeNHOCT Ha [lpy)KecTBOTO U OTpa3sBa HECUrypHOCTTa
OT noAy4YaBaHe Ha nNpuxoayn n popmupaHe Ha NoAoKUTeNneH PUHaHCoB pesynTaTt. YnpasneHMeTo Ha
613Hec pucKa No NOCOKa Ha HeroBOTO MUHUMMMU3UpaHe 3a ,E/JTAHA ®oHpg 3a 3emeaencka 3ema” AQCUL,
e B cnegHwWTe HanpaBneHUA:



P _'.:". EnaHa

— AnsBepcudPUKaumna Ha MHBECTULMOHHUA NOPTdeinn No peruonHu;
— NpeanasNMBOCT NPU B3eMaHe Ha PeLleHnA 33 MHBECTULUW.
v ®uHaHcosuamM puck noKassa AOMb/IHUTENHA HECUIYPHOCT Ha KpeauTopuTe 3a NosyyaBaHe Ha
TeXHUTE B3eMaHMA B CNy4Yau, Korato [Jpy»KecTBOTO H3N0ON3Ba NPUBNAEYEHU UM 3aeMH U cpeacTBa. Kato
OCHOBHU u3mepuTenn Ha OUHAHCOBUA PUCK Ce M3NOoN3BaT NOKasaTenute 3a ¢uHaHcoBaTa

dBTOHOMHOCT U Koed)MLl,MEHT Ha 334N bXKHANOCT.

v' JlukeudHume puckoee Ca CBbpP3aHU C Bb3MOXHOCTTA [ py»KecTBOTO Aa He noracu B AOrOBOPEHUA
pa3mep MAU B CPOK CBOU GPUHAHCOBU 3aAbMKEHUA.

4. Wupopmauua 3a caenku mexay [ipyecTBoTo U CBbp3aHu mua.

ﬂpe3 OTYEeTHUA Nepnog HPY)KECTBOTO He e oCcbuwecTBABano CAENKU CbC CBBP3aHU nUa.

27.01.2025r.
rp. Codnsa




