ALAPA AL 1

MewanHen A0Knag 3a gelisocrra
30 oMM 2018 1.

MexanHeH A0KAaj 3a AENHOCTTA

33 BTOPOTO Tpumeceuume Ha 2018 r.

[oknagbt 3a geliHoctTa Ha ,Apapa“ Al kem 30 toHu 2018 r. npeacTaBs KOMEHTap U aHanu3 Ha
GUHAHCOBUTE OTYETH, KAKTO U Apyra cbliecTBeHa MHPOPMaLMA OTHOCHO GpUHAHCOBOTO CLCTORHME U
pesyntatuTte OT AelHocTTa Ha [lpyKecTBoTo. M3roTseH e B CbOTBETCTBME C U3UCKBAHUATA HA Y. 33,
an. 1 oT 3aKOHa 3a CYETOBOACTBOTO, KaTo BKAKOYBA U yCTaHOBEHUTE CbOUTUA, HacTbNWAK Ciea AaTaTa
Ha roAULLHOTO CYETOBOAHO NPUKJIOYBaHE.

CbBeTbT Ha AMpeKTopuTe Ha [JpyKecTBOTO OMOBECTABA U NOTBBPKAABA, YE NPe3 OTYETHUA Nepuroa;

— He e MMAaso HEPeAHOCTH, B KOUTO Aa Ca y4yacTBaiM PbKOBOAUTENU AU CAYXKUTENN;

— BCUYKM CbLUECTBEHM CAELJKMU €3 HaZ/JeXKHO OCYETOBOAEHW W C3 Hamepunu oTpaxkeHue BbB
duHaHcoBusa oTyeT Kbm 30 toHn 2018 1;

— He Ca KOHCTaTUpaHWU U3MaMM M FPeLKM, CBbP3aHW C HecnassaHe MK NPOMYCKU BbB GpUHAHCOBO-
cyeToBOAHaTa AeMHOCT Ha [lpy»KecTBOTO.

O6wa nHdopmauua sa f[lpy»Kecrsoto

LAfapa“ ALl e aKLLMOHEPHO APYKECTBO PErMCTPMPaHO B TbProBCKUA PErncTbp C EVK 102046474.
OpywecTtBoTo e 100 % 4acTHa cobcTBeHOCT.

Cefa/MLLETO M aapechT Ha ynpasneHue e rp. Codus, byn. ,bpata BbKcToH” Ne 40.

HAMa pernucTpypaHu KJI0HOBE B CTpaHaTa 1 B Uy)6uHa.

LAnapa” Al e cb3aaaeHo 3a HeonpeaeneH CpPoK. NMpeaMeTsbT Ha AeMHOCT, CbI/IacHO yCTaBa BKKOYBa:
MOKyMKa Ha CTOKU WAW ApYyri Belu C uen Ja v npenpogaje 8 NbpBOHAYaNEH, npepaboTeH naum
06paboTeH BWUA, THPrOBCKO NPeACTaBUTENCTBO U NOCPeHWUYECTBO, KOMMUCUOHHU CAENKMW, APYTU
crnomaraTesiHM BGu3HEC yCayru, OThaBaHe Noj, Haem U ynpas/ieHWe Ha HeABMKMMU UMOTU Ha
Jpy»KecTBOTO 1 BCAKAKBa Apyra AeiHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Kanutan

Kbm 30 toHM 2018 r. kanuTansT Ha [pyxectsoto e 91 347 ns., pasnpegened B 91 347 6pon
OBUKHOBEHM HaMUYHM, NMOWMMEHHW aKUuWK C NPaBo Ha rnac, AUBUAEHT U NIMKBAAAUMOHEH AAN U
HOMMHaNHa cToiiHocT 1.00 NB. 33 efHa akumA. [pysKecTBOTO He NpuTexasa cob6CTBEHU aKLUK.

AKUMOHEpU Yyactue B Kanutana
Tea MHBecTMbHT O0/] /ctapo HaumeHosaHue betn 004/ 81.45
dusnyecku anya 18.55
100 %

OpraHu Ha ynpassieHue

[ py>KecTBOTO UMa e HOCTENeHHa CUCTeMA Ha ynpasaeHue.

YnpasnaBga ce oT CbBET Ha AUPEKTOPUTE, KOWTO Ce CbCTOM OT TPUMa Y/IeHOBE.

- CtaHmcnas Bacunes Bacunes — U3MbAHUTENEH AUPEKTOP;

- Hapa Anrenosa Jo6peBa — npeaceaatesn Ha CbBETa Ha AUPEKTOPUTE;

- Cnasyo leoprues boHes —4neH Ha CbBeTa Ha AMPEKTOPUTE;

LOpy:ecTBOTO Ce NpeactasniAsa W ynpasassa oOT UanbnuutenHna ampektop — CraHucnas Bacunes
Bacunes.

CBbp3aHu mua

Cebp3anu Anua Ha Apapa Al ca:

1. Tea MHBecTMbHT OO/ /cTapo HaumeHoBaHue betn OO0/ — nputexasa 81.45 % oT kanuTana.
2. Anma MpumnHxaycec OO/l — AblLEPHO ApYXecTBo ¢ 95 % y4vacTue.
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3. Knto4yos ynpassieHCKM nepcoHan — yneHoBeTe Ha CbeeTa Ha [lupekropuTe.

PesynataTtu OT feHOCTTa

PuHaHCOBUAT pe3yaTaT oT geiHocTTa Ha Agapa Al kbm 30 toHU 2018 r. e 3ary6a B pasmep Ha 1 048
xun. ne. (30.06.2017 r.: 378 xun. nB.. 3ary6a).

CymaTa Ha akTuBuTe Ha pyxectBoTo Kbm 30 toHK 2017 r. e 42 926 xma. a.. (30.12.2017 r.: 37 239
XWA. NB.), OT KOUTO TeKywu — 42 828 xun. ae. (30.12.2017 r.: 37 235 xun. nB.). YBeamueHumeTo ce
ObAKU TNaBHO Ha UHBECTULMU B aKLMM 1 0BAUTaLMK M B3EMaHMA NO 3aeMU U Peno CASNKM.
TexrywmTe nacusy Kbm 30 toHM 2018 . ca B paszmep Ha 27 960 xun. n.. (31.12.2017 r.: 21 220 xun.
NB.). YBEAUUYEHMETO Ce Ab/IKU FNaBHO Ha YBE/IMYEHUTE 334 b/IKEHNA NO KPATKOCPOUHW 3aemMM,
CobctBeHMAT KanuTan Ha Apy»ecTtBoTo Kbm 30 toHM 2018 1. e Ha cTtonHocT 222 xuA. ns. (31.12.2017
r.. 1270 xun. ns.).

Puckose

Mpu ocbuwecTBABaHe Ha aelHocTTa ¢y Agapa All e U30XKEHO Ha onpegeneHu PUCKOBE, KOUTO
OKasBaT Bb34eNCTBUE BbPXY HEFOBUTE pesysiTaTu.

BanymeH puck: ' _
BanyTHMAT puck 060061uaBa Bb3MOXHWATE HEraTMBHM MMIIMKaLMKM BbPXY Bb3BPallaeMOCTTa Ha
MHBECTUUMUTE B CTpaHaTa, BCAEACTBME Ha NPOMEHM BbLB BanyTHUA Kypc. Kato rapaHt 3a
MaKpOMKOHOMMYECKaTa CTabUAHOCT, bbarapma we 3anasu NapuyHMa CbBeT MpU CbLLECTBYBALLLOTO
paBHuLLe Ha uKkcupaH BanyTeH Kypc ot 1.95583 nesa 3a 1 eBpo 40 NPUCHEANHABAHETO Ha CTpaHaTta
KbM eBpOo30HaTa.

Coenkute Ha [py»KecTBOTO ce ocCbilecTBABaT B Obarapcku sesa u eepo. Mpe3 npeacraBeHuTe
oT4YEeTHN Nepuoau [pyrKecTBOTO He e BUN0 U3NOMKEHO Ha BasllyTEH PUCK, AOKOMKOTO 33 HEro He ca
Bb3HUKBaNW pa3yeTu BbB BayTH, PA3INYHUK OT N€BA U eBPO.

UHGpnayuoHeH puckK:

NHdnauunaTa B cTpaHaTa € BaxeH ¢GaKTop, Kacael, peanHaTa Bb3BPALLAEMOCT HAa UHBECTULMUTE B
Bvarapua. OCHOBHWUTE PWUCKOBE, CBbpP3aHM C uHONAUMATA Ce OTHacAT A0 pPasBUMTUETO Ha
MEXAYHAPOAHUTE LEHU M A0 TEMNa Ha UKOHOMUUECKU pacTem B CrpaHata. CpegHoroguiiHaTta
WMHONALMA OCTaHa HWUCKa Nog, BUAHWE Ha BnaronpuATHaTa KOHIOKTYPa Ha MeXxayHapoaHuTe nasapu
Ha CYpOBUHM.

DUHAHCO8 PUCK:

PUHAHCOBUAT PUCK Ha [pyXKeCcTBOTO € CBbp3aH C Bb3MOXHOCTTa OT BAOLIABaHe Ha cbbupaemocTTa
Ha B3eMaHMATa W U3NJAWAHETO Ha 3afb/KeHUATa Kbm BaHKOBUTE U Ap. UHCTUTYLMK, KoeTo 6u
MOT/I0 Aa AOBeAge A0 3aTPyAHEHO GUHAHCOBO CbCTOSHUE.

KaTto ocHoBeH npobsiem B MaKPOMKOHOMMUYECKW aCNeKT €3 BUCOKUTE CTOMHOCTU Ha mexaydbupmeHa
3aA/bKHANOCT. HerateeH edeKT BbpXy NPeanpuATUaTa M 3a1bXKHANOCTTa MMAT HUCKUAT PbCT Ha
BBIM, HebnaronpuaTHUAT BU3HEC KNMMAT, CBUBAHETO Ha MHBECTULMUTE, HAPACTBaHETO HA C/y4anTe ¢
daKTHuyecKa HenaTexxocnocobHocT, danuTute 1 GaBHUTE NPOLIEAYPU NO HECHCTOATE/IHOCT. BpoAT Ha
HeobcnyeHUTe KpeauTn octaBa BUCOK. HO OCHOBHO peluerne Ha npobnema 3a cera e yCKOPEHOTO
yCBOABaHe Ha eBpoPOHA0BE N NO-A0CTBNHOTO, HUCKOANXBEHO, 6aHKOBO duUHaHCUpaHe 3a BU3Heca,
KaKTO ¥ AUPEKTUBHOTO HaslaraHe Ha CPOKOBeE 3a pasniallaHe.

YnpaBneHueTo Ha GpUHAHCOBMA PUCK 33 [pPyHeCcTBOTO HM e QOKYCUPaHO BbPXY ONTUMMU3UPaHE Ha
orepaTUMBHUTE Pa3Xxo4M M afeKBaTHa OLEeHKa Ha dopmuTe Ha NoagbpraHe Ha cBobOAHU IMKBUAHNK
cpeacrsa.

JIuK8UOeH PUCK:

HecnocobHocTra Ha [pyKecTBOTO 4a MOKPUBA HACPELLHUTE CU 334 bJIKEHUA CbI/IACHO TEXHUA Nagex
€ M3pa3s Ha JMKBUAEH PUCK. JIMKBUAHOCTTA 3aBMCU [1aBHO OT Ha/M4METO B [lpy»KeCcTBOTO Ha NapuyHu
cpefictBa UM Ha CbOTBETHWUTE UM anTepHaTusu. [pyruat ocHoBeH GaKToOp, KOWTO BAMAE CUJHO €
CBbP3aH C rpusnedeHus Kanutan. Ton TpabBa Aa ce noAabpra B ONTMMAaNHO paBHUULE, KaTo ce
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KOHTPO/IMPA, KaKTO HMBOTO Ha 3aeMHWUTE CPeacTBa, Taka M CTOMHOCTUTE Ha 3aJb/KEHMATa KbM
JOCTaBUMLMTE U KbM KIMEHTUTE Ha [ pyxecTBOTO.

YNpaBAeHUETO Ha JIMKBUAHMA PUCK 33 JpY)KECTBOTO HM M3UCKBA KOHCEPBATMBHA MOJAUTUKA MO
JIMKBUAHOCTTA Upe3 NOCTOAHHO MoAAbpKaHe Ha ONTUMAaNeH NMKBUAGH 3anac OT NapuyHu CPeacTsa,
nobpa cnocobHOCT 3a ¢uHaHcupaHe Ha pupmeHata AeMHOCT, ocurypsasaHe M MoAAbP)KaHe Ha
afleKBaTHU KPeaWuTHU pecypcy, eKefHEeBEeH MOHUTOPUHT Ha Ha/uuHUTE MapuyHU CPeacTsa,
NpeacToALM NAALLAHUA U NAOENKM.

PucCK, c8bp3aH ¢ Napu4yHuUsa nomok:

PUCKBT, CBbP3aH C NapuyHuUA MOTOK pasr/iexpaa npobnemute C HaAUYHUTE MAPUYHKU CPeAacCTBa B
OpyxecTsoTo. TyK OT CbLECTBEHO 3HaYeHUe e JOroBopHaTa MoMTUKA, KOATO cnejsa Aa 3aliuTasa
dUpMeHUTE GUHAHCK, KaTo rapaHTUpa peryapHu BXOAAWM NOTOUM OT CTPaHa Ha K/MEHTU, KAKTO U
HaBpeMeHHM NNallaHnA Ha 3agb/XKeHunaTa.

YrpaBieHKeTo Ha PpUcKa, CBbP3aH C NapuyHUTE NOTouM Ha [lpyecTBOTO HU U3UCKBA NOAABbPIKAHE HA
NOMOKUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. TOTOBHOCT 3a NOCpeLlaHe Ha TEKYLUMUTE 384 b/IKEeHNA.
KpedumeH puck:

Ako [py»ecTBOTO M3M0A3Ba 3a€MHMN CPeACTBa, TO TOraBa e U3/10XKeHO Ha KpeauTeH pUcK. Bb3HuKBa,
KOFaTO CblUECTBYBa BEPOATHOCT KPEeAUTONONyHaTeNAT Aa He U3MbAHABA Cb3HATENHO WK A3 € B
HEBB3MOXHOCT A3 U3Mb/HU NOETUA OT HErO aHrAXKMMEHT MO CKAOUEHUA AOrOBOP 32 3aeM WM KoraTo
KAMEHTUTE Ha [lpy»KecTBOTO He ca B CbCTOAHME Aa U3NNATAT U3LAMO Man B 06MUaiiHO NpeasuanmmnTe
CPOKOBE Ab/IKUMUTE OT TAX CYMMU.

YrpasBneHneTo Ha KPeauTHUsi PUCK 3a [pyecTBOTO HM WU3WUCKBA MPeAoCTaBAHE HA OTCPOYEHU
nnawanuma (Npogaxbu C OT/IoKeH Mafexk) Ha KAMEHTU C AbAFOroAmiiHa UCTOPWUA M NapTHbOPCKU
B32UMOOTHOLIEHNA, A06p0 (PUHAHCOBO CBCTOAHME W NMUINCA Ha HapylwleHWA no cnassBaHe Ha
KpeauTHua nepuog,. KpeaurHaTa Hu NOAUTUKA UMa OTHOLIEeHUE KbM CbOMpaemocTTa Ha B3emaHuaTa,
KOUTO CnefBa [a Ce KOHTPO/AMPAT TEKYLIO 4pes exeAHeBeH npernef Ha OTKpuTuTe nosuuum no
K/MEHTU 1 U3BDBPLUEHUTE NAallaHna.

NHBeCMUYUOHEH PUCK:

MIHBECTULIMOHHMAT PUCK Ce U3Ppa3sBa B TOBA JaNN peanHaTta AOXOAHOCT OT HanpaseHa MHBECTULIMA ce
pas/nuyaBa OT NpeABapUTENHO MiaHupaHara Takasa. Mopagan Aeduuuta Ha GUHAHCOB pecypc U
cblyecTsyBawarta GMHAHCOBa Kpusa, baHKuTe He dUHaHCUPAT MHOTO OT MPOEKTUTE, KNACKpaHu Mo
HOBUTE PUCKOBM MaTPULM. Hanara ce npepasr/iex/iaHe Ha niaHupaHuTe UHBECTULIMM U CNeLnanHo
BHUMaHWe BbPXY TE3U C KPUTMUHA 3HAUMMOCT 3a ycriexa Ha JIpy»ecTBOTO ¥ BbpxXy Tesu ¢ Hbpsa
Bb3BPbLLAEMOCT.

3a yrnpaBneHue Ha MHBECTULMOHHUA PUCK Ce Npusiara NOAWTUKA Ha XeAXKUpPaHe - 3aCTPaXoBKa CpeLly
HebnaronpmATHM CbBUTHA, KOATO He T NpeAoTBpaTABa, HO OrpaHuYasa nocaeauuuTe OT Tax.

JluxseH puckK

JIUXBEHUAT PUCK NPEACTaBAABa PUCKBLT CTOMHOCTTa Ha JIMXBOHOCHUTE 33eMu Ha [py)XecTBOTO Aa
Bapupa BCNEACTBME Ha NMPOMEHM HA NMasapHUTE AWXBEHW NPOUEHTU. JIMXBEHUTe 3aemu, MO KOWUTO
[lpyKecTBOTO e cTpaHa ca C pUKCUpaH NMXBEH NPOLEHT U NopaayM ToBa [py»KecTBOTO He € U3/N0KEHO
Ha NUXBEH PUCK.

BaHW Hay4yHHU U3CeABaHUA U pa3paboTku
[py>KecTBOTO He e OCbLLECTBABAN0 HayYHU U3CNeABaHNA U Pa3paboTku.

Npupobueare Ha co6CTBEHN aKL UK
Apapa ALl He e npuao6usana cobCTBEHU aKkUUM.

Mpnpo6uTy,NputeXkaBaHy M NPexXsbp/eHn akuun Ha [lpyKecTBoTO OF uneHose Ha CbBera Ha
Aupexropurte
YsnieHoBeTe Ha CbBeTa Ha [lMpeKTopute He NPUTEXasaT akummn Ha JpyKecTsoTo.
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MHpopmaLms 3a CKAOUYEeHUTe [,0roBopy M3BbH obudaiiHaTa geHocT
Mpe3 nepuopa Apapa Al Wan HeroBo CBbP3aHO NULE He e CKAYUAO AOrOBOPU, KOUTO U3NM3aT
u3BbH 06uyaHata My AenHOCT.

MonurKKa no ynpasaeHue Ha pUHaHCOBUSA PUCK

MonutnkaTta OTHOCHO ynpasaeHue Ha GuHaHcoBUA pUCK Ha Agapa Afl kacae cnocobHocTTa My aa:

- U3MNDbJIHABA 3a4b/XKEHUATA CU HaBPEeMEHHO;

- peanusnpa gobpa cbbUpaemoct Ha B3eMaHuUATa;

- reHepupa nNpUxoau, a oTTam 1 nedanbda;

- dUHaHCUpPa NPUOPUTETHO KAKOYOBM MHBECTULMOHHN NPOEKTH;

- B3 UHBECTUPa B PpeHTabunHN nHBECTUULKN.

MonuTHKaTa OTHOCHO ynpaBaeHUe Ha PUHAHCOBMA PUCK Ha Agapa ALl oT4MTa BANAHMETO Ha KAOYOBU
¢dakTopm KaTo:

- mexaydupmeHUTE BIEMaHWUA U 3a4b/IKEeHUS;

- CbbUpaemocT Ha B3eMaHUATa;

- yeHosa NoJINTHUKa;

- TbProBCKa NoJMTUKa,;

- AaHbBYHA NOAUTUKA U NON3BAHETO HA AaHbBYHU O0b/IeKYeHUS;

- NNallaHe Ha caHKuuu;

- CTUMY/IMPAHE U peryanpaHe Ha NPponsBOACTBOTO U NOTPebAEHUETO;

- KOHKYpeHTOoCnocobHOCTTa Ha [pyKecTBoTO;

- B3aMMOOTHOWEHWA ¢ PUHAHCOBO-KPEAUTHU UHCTUTYLUY;

- AbpKaBHKU cybcuanm 3a noanomaraHe Ha AeMHOCTTa.

MonuTnKaTa OTHOCHO ynpas/ieHMe Ha GUHAHCOBUA PUCK Ha Adapa ALl BKAKOYBa CiegHUTE NPUHLUUNK:
- CTPUKTHO CrasBaHe Ha AeWCTBaLIOTO 3aKOHOAaTeCTBO;

- MOHUTOPUHT Ha KAtoyosM GUHAHCOBM NOKasaTenu;

- obesneyaBaHe Ha MEHUAXMbBHTa C GUHAHCOBO - cYeTOBOAHa WHPOpmaLMA 3a B3eMaHe Ha
pelieHns;

- CBOEBPEMEHHO OCUrypaBaHe Ha HeobxoaumuTe PUHAHCOBM PecypcK 3a pasBuTUE Ha [py»ecTBoTo
NP Bb3MOXHO Hali-U3rogHu ycioBus;

- epEKTUBHO MHBECTMPAHE Ha pasnosiaraemMmute pecypcu (CobcTBeHU U NpUBAeUEeHU);

- yripaBaeHue Ha Kanutana M akTUBUTE Ha PYMKeCTBaTa (BKNOYMTENHO U NPUBAEYEHUTE KanuTann);

- puHaHcoBO obesneyaBaHe Ha CbXPaHEHUETO U rnpocnepuTeTa Ha JpyKecTBoTo.

bvaewo passutue Ha [lpy>KecTBoTO
[py»ecTBOTO 04aKBa Aa NPOAb/IKM 43 OCbLIECTBABA AEMHOCTTA CU C NoAKpenaTa Ha COOCTBEHULIMTE
W Aa reHepupa A0X0AM, KaTO OCHOBA 33 NOracABaHe Ha Ha/IMYHUTE 334bJIKEHUA.

CubutHa cnep Kpas Ha OTUETHUA NepUoa,
He ca Bb3HUKHAAW KOpUrMpawy cbbUTMA UAKM APYTM 3HAYUTENHU HEKOPUFMPaln CbBUTMA Mexay
AaTtaTa Ha GUHaHCOBMA OTUET M AaTaTa Ha 0406peHneTo My 3a nybauKyBaHe.

HAata: 26 onn 2018 . U3nbaHUTENEH AUPEKTOP




