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MexAMHeH AOKNaf 3a AelHOCTTa

3a TPETOTO Tpumecedne Ha 2018 .

JloknagbT 3a AENHOCTTa HaA LAnapa“ Al kbm 30 centemspit 2018 r. npeAcTaBs KOMEHTap ¥ aHan3
Ha GUHAHCOBMUTE OTYETH, KAKTO U Apyra cbluecTseHa MHGopmauma OTHOCHO ¢$UHaAHCOBOTO CbCTOAHUE
W pesynTaTuTe OT AelHOCTTa Ha [lpy»ecTBOTO. VI3roTBEH € B CbOTBETCTBUE C M3MUCKBaHMATa Ha un. 33,
asi. 1 OT 3aKOHa 3a CYETOBO/ACTBOTO, KaTO BK/OUBA U ycTaHOBEHWTe CbbUTHA, HaCTbNUAY Cef, pararta
Ha roAMLWHOTO CHETOBOAHO NPUKAIOYBAHE.

CbBETHLT Ha AMpeKTopuTe Ha [pyKecTBoTo onoBecTABa U NOTBbPMKAABA, Ye Npes OTHeTHUA NEPUOA:

—~  He e UMano HepeAHOCTY, B KOUTO Aa Ca y4acTsanu PBKOBOAVTENN UAN CYXKUTENN;

— BCUYKW CbLUECTBEHW CAEMKU Ca HAANEXHO OCUETOBOAEHM M Ca HamMepwin OTPaXeHWe BbB
$UHAHCOBUA OTHET KbM 30 centemspwu 2018 r.;

_ he ca KOHCTaTMpaH M3mMamy 1 rpeLku, cebp3ann ¢ HecnassaHe WM MponyckU BbB GUHAHCOBO-
cueToBOAHATa AENHOCT Ha [lpy)KecTBoTo.

O6uya nHdopmauua 3a [ipyKecrsoTo

LApapa“ Al e akuMoHepHo [PYKeCTBO PerncTpupaHo g TbproBeKusA perucTop € EWK 102046474.
DpyXecTsoTo € 100 % 4acTHa cobCTBEHOCT.

CepanuuieTo 1 aapecsT Ha ynpasneHue e rp. Codus, byn. ,bpata BbreToH” Ne 40.

HAma permcTpmpaHu KAoHOBE B cTpaHaTau B yyrbuta.

LJAnapa” ALl e cb3aaAeHo 33 HeonpeaeneH Cpok. NpeameTsT Ha AeiHOCT, CbFNacHo YCTaBa BRAOUBA:
NOKYMKa Ha CTOKWU WAW ApYrv Beliu C uen aa rm npenpoaane s nprdHaqaneH, npepaboTeH Uam
obpaboTeH BWj, TbProBCKO npeacTasuTesiCTBo Y nocpeaHuYecTso, KOMUCUOHHN cAenku, apyru
cnomaraTenHu 6usHec ycayri, otaasaHe nok HaeM W ynpasneHuWe Ha HeaBuXUMU UMOTU Ha
[lpyKecTBOTO U BCAKAKBA Apyra [NEeNHOCT, KOATO He & 3abpaHeHa OT 3aKoHa.

Kanuran

Koum 30 centemspu 2018 r. KanuTasbT Ha Opy=ecTtsoTo e 91 347 nB., pasnpejesied B 91 347 6poa
OBWUKHOBEHN HanWuHY, NOUMEHHU aruun ¢ npaBo Ha rnac, AUBUAEHT U NINKBUJAUMUOHEH AAn U
HomuHanHa cronHoct 1.00 fis. 33 efiHa akumA. [pyKeCTBOTO He MPUTEKABA cobcTBEHN akuun.

AxKumnodepu Yyactue B Kanutana
Tea UHsecTmbHT OO0, /cTapo HaumeHosaHue Betn 004/ 81.45
DON3NUEeCKU AL 18.55
100 %

OpraHu Ha ynpaBaeHue

Jpy»ecTBoTO 1ma efHOCTENneHHa cucTema Ha yrpassenue.

Ynpasnsaga ce OT CbBET Ha AnpeKTopuTe, KOVITO Ce CbCTOM OT TPUMa Y/ieHoBe.

- CtaHucnas Bacunes Bacwnes — WU3Mb/HUTENEH AUPEKTOPR;

- Hapsa Axrenosa Nob6pesa — npeaceaaten Ha CbBeTa Ha JUPEKTOPUTE;

- Cnasuo leoprues boHes —1ieH Ha CbBeTa Ha AUPEKTOpUTE;

[pyecTBoTo ce mnpeacTasnasa v yrnpasnABa OT V3Mb/HUTENHUA ampektop — CraHucnas Bacunes
Bacunes.

Cebp3aHu mua

Cebp3aHu Anua Ha Aaapa AL ca:

1. Tea WueectmbHT OO/, /cTapo HauMeHoBaHue et OO0/ — nputexasa 81.45 % OT KanuTana.
2. Anma Mpumnrxaycec OO/ — ApliepHO nApyecTBo ¢ 95 % y4acTue.
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3. K/I040B YNpaBAEHCKM NepcoHas — uneHoBeTe Ha CbBeTa Ha upeKkTopuTe.

Pe3yntaTy OT AelHOCTTa

DUHAHCOBMAT Pe3yNTaT OT AeUHOCTTa Ha Apapa A kbm 30 cenTemBspu 2018 r. e 3aryba B pasmep Ha
935 xun. 8. (30.09.2017 r.: 23 xun. ne. saryba).

CymaTa Ha aKTUBMTE Ha Opy:KecTBOTO KbM 30 centemspu 2017 r. e 41 811 xun. ns. (30.12.2017 r.: 37
239 x#J1. N1B.), OT KOUTO TEKYLLMU — 41 713 xun. ne. (30.12.2017 r.: 37 235 xun. nB.). YBEIUUEHHNETO Ce
[b/DKM [1aBHO Ha B3eMaHuA Mo 3aemu ¥ peno CAe/KN.

TekyiuTe NacnBu Kbm 30 centemspu 2018 r. ca B pasmep Ha 26 732 xun. nB. (31.12.2017 r.: 21 220
XUA. N8.). YBENMYEHNUETO Ce Ab/IKM 111aBHO Ha yBEIUIEHNUTE THPrOBCKU ¥ APYTYi 334b/KEHNA.
CoBCTBEHMUAT KanuTan Ha [lpyecTBoTo KbM 30 centemspyu 2018 r. e Ha ctoHoct 335 xun. NB.
(31.12.2017 r.: 1 270 xuA. ns.).

Puckose

Mpwu ocblilecTBABAHE HA peiHoctTa cn Agapa Al e U3/I0KeHO Ha onpefeneHn PUCKOBE, KOUTO
OKa3BaT Bb3AENCTBME BbPXY HEroBUTE PesyaTaTh.

BanymeH puck:

BanyTHUAT PUCK 0606laBa Bb3MOXKHUTE HEraTusHU UMIAMKALMM BbPXY Bb3BPALLAEMOCTTa HA
WHBECTULMWTE B CTpaHaTta, BCNeACTBUE Ha NPOMEHU BbLB BaNyTHUA KYPC. Kato rapaHT 33
MaKpOUKOHOMUYECKaTa cTabunHoct, boarapua uie 3anasy napudHnA cbBeT Mpw CblLecTByBalioTo
pasHuLe Ha UKCMPaH BafyTeH Kypc OT 1.95583 nesa 3a 1 eBpo A0 NPUCbeAUHABAHETO Ha CTPaHaTa
KbM eBpO30HaTa.

Cpenkute Ha [lpy»KecTsoTo ce ocbliecTBABaT B ObArapcku nesa v espo. Mpe3 npepcraseHuTe
oT4YeTHM nepuoau [pyXecTsoTo He € 6UN0 U3NOKEHO Ha BasyTeH PUCK, LOKONKOTO 33 Hero He ca
Bb3HMKBANN Pa3UeTH BbB BaNyTU, Pa3NiHI OT /ieBa ¥ espo.

WHpAayuoHeH pucK:

WHbnaumaTa B CTpaHaTa € BaxeH daKTOp, Kacaeuy peanHata Bb3BPALLAEMOCT Ha WHBECTULMWTE B
Boarapua. OCHOBHUTE PUCKOBE, cBbp3aHM € wvHbnMaumATa ce OTHaACAT A0 passuTNeTo Ha
MeKIyHapoaHuTe Lenu v Ao Temna Ha MKOHOMMWYECKW pacTex B cTpaHata. CpeaHoroauwHara
urdnauma ocTaHa HWUCKa MOA BAVAHME Ha BraronpuaTHaTa KOHIOKTYpa Ha MeXAyHapoaHUTE Nasapw
Ha CYpOBWHU.

QUHAHCO8 PUCK:

DUHAHCOBUAT PUCK Ha [Ipy¥KecTsoTo € CBBbpP3aH C Bb3MOXHOCTTa OT pnoluasaHe Ha cbbupaemoctra
Ha B3EMaHuATa W U3MNNallaHeTo Ha 33[Ab/DKEHNATE KbM GaHKOBUTE W AP. WHCTUTYLMUK, KOETO 61
MO0 Aa AoBeae A0 3aTpyAHEHO PMHAHCOBO CHCTOAHUE.

KaTo ocHoBeH npobnem B MaKPOMKOHOMMHECKM acnekT ca BUCOKUTE CTOMHOCTY Ha mexaydvipmena
334/TbHANOCT. HeraTvseH edeKT BbpXy npeanpuaTuaTa u 33[/THKHANOCTTa UMAT HUCKUAT pbCT Ha
GBI, HebnaronpuATHUAT 6U3HEC KAUMAT, CBMBAHETO Ha MHBECTULMUTE, HAPACTBAHETO Ha CyqanTe c
daKTNHeckKa HennaTexxocnoco6HOCT, pannuture 1 GaBHUTE NpoLeAYpPU NO HECHCTOATENHOCT. BposAT Ha
HeoBCyXeHUTe KpeauTu ocTasa BMCOK. HO OCHOBHO peuierHue Ha npobnema 3a cera e yCKOpeHoTO
ycBOABaHe Ha eBpodOHA0BE U NO-AOCTBMNHOTO, HUCKONMXBEHO, 6aHKoBO GUHAHCUPAHE 33 BusHeca,
KaKTO 1 ANPEKTUBHOTO HanaraHe Ha cpokoBe 3a pasniauiane.

YnpasneHneTo Ha GUHaHCOBUA puck 3a [ipy)kecTBoTO HU € doRycnpaHo BBPXY onTUMMsnpaHe Ha
onepaTuBHUTE PasxOAM U af,eKBaTHA oueHKa Ha popmuTe Ha noaabprKaHe Ha cBoboAHU NUKBUOHMK
cpeacrsa.

JluksudeH pUckK:

HecnocoBHOCTTa Ha [ipyecTBOTO A3 Nokpuea HaCpeLLHUTE CY 33 b/IKEHUA CBIACHO TexHUsA nagex
e u3pas Ha MMKBUAEH PUCK. JIMKBUAHOCTTa 3aBUCK T/1aBHO OT HanuuyueTo B [LpyKecTBOTO Ha napuyiv
cpeacTBa Wn Ha CbOTBETHUTE UM anTepHaTusu. OpyruaT OCHOBEH $aKTop, KONTO BAWAE CUHO €
cBbp3aH C MpUBJEYEHUA KanuTan. Toit Tpabsa aa ce noadbpiKa B ONTMMaNHO pPaBHWULLE, KaTo ce
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KOHTPOAMPA, KAaKTO HMBOTO HA 3aemMHUTe CPE.CTBA, Taka W CTOMHOCTUTE Ha 33aAb/KEHUATa KbM
JOCTaBUMLIUTE U KbM KJIMEHTUTE Ha [pyxecTsoTo.

VNpaBneHUeTo Ha JIMKBUAHMA PUCK 33 JIpy)KeCTBOTO HW W3WCKBA KOHCEPBATUBHA MO/MTUKA MO
JIMKBMAHOCTTa Ype3 MOCTOAHHO NOAAbPKAHE Ha ONTMMAneH VKBUAEH 3anac oT NapuyHu CpeacTsa,
no6pa cnocobHOCT 3a $uUHaHCMpaHe Ha dupmeHaTa [efHOCT, OCUTyPABaHE U MOAADPKAHE Ha
afleKBaTHU KPeauTHW pecypen, exeaHeBeH MOHUTOPMHT Ha HaAUuHWUTE MapuyHK  CPEACTBa,
NpeACTOALLM MaLLaHWA U NAAEKN.

PUCK, C8bP3aH C NAPUYHUA MOMOK:

PUCKDBT, CBbP3aH C MapuyHUA MOTOK PAsMNeXAa npobnemute € HaNMUHWTE MapuUuHW CPEACTBa B
[py»ecTsoTo. TyK OT CblLeCTBEHO 3Ha4eHue € [OTOBOPHATA NONTUKE, KOATO C/eABa Aa 3alinTaBa
dupmeHnTe GUHAHCH, KAaTO rapaHTupa peryaapHu BXOAALLM NOTOLM OT CTPaHA Ha KNUEHTU, KaKTO 1
HaBPEMEHHM MNaLAHNA Ha 33 b/IKEHNATA.

YNpaBAEeHUETO Ha PUCKa, CBBP3aH C NApUYHNTE NOTOUM Ha [py)<eCcTBOTO HU U3UCKBA NOAADPNHKAHE Ha
NONOKUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.e. TOTOBHOCT 33 nocpeliaHe Ha TeKyLUTE 334b/DKEHNA.
KpedumeH puck:

AKO [lpy’KecTBOTO M3M0/13Ba 3aEMHM CPEACTBa, TO TOrasa € U3IOMKEHO Ha KpeauTeH pUCK. Bb3HUKBA,
KOTaTO CbLLECTBYBa BEPOATHOCT KPEAUTOMONy4aTenaT Aa HE U3Nb/AHABA Cb3HATENHO WM A3 e B
HEeBb3MOKHOCT A3 USMbAHW NOETHA OT HErO aHFAXKUMEHT NO CK/KOUEHUA AOrOBOP 32 3a€M WK KOraTo
KAMEHTUTe Ha [IPY)KEeCTBOTO He ca B CbCTOAHME [a U3NIaTAT U3UANC MNK B 0BMHaNHO NpeaBuaMUTE
CPOKOBE A bJIKMMUTE OT TAX CYMHU.

YNpaBaeHMeTo Ha KPeauTHWUA PUCK 3a [IpYy»ecTBOTO HM M3UCKBA NpefocTasAHe Ha OTCpOYEHHM
nnalaHus (Mpofaxbu ¢ OTHoKeH nazfex) Ha KAMEHTU C AbATOroguiuHa UCTopua MapTHBOPCKU
B3aUMOOTHOLWEHNs, [06pO UHAHCOBO CbCTOAHME U Jurca Ha HapylleHua Mo CcnassaHe Ha
KpeaUTHUA Neproa. KpeauTHata Hut NOANTUKA Ma OTHOLIEHME KbM CbBUPaEMOCTTa Ha B3EMAHNATE,
KOUTO Cnefpa Aa Ce KOHTPOMPaT TEKyLIo 4pes eelHeBEH Nperaes Ha OTKpUTATE nosuuyn no
KAMEHTU Y U3BbpLUeHUTE NAaLlaHUA.

NHeecmUuyuoHeH pUcK:

VIHBECTULMOHHUAT PUCK CE M3pasAsa B TOBA A3V peasiHaTa AOXOAHOCT OT HanpaseHa UHBECTULNA ce
pasnudyasa OT NpefBapuUTenHoO nnaHvpaHata Takasa. [lopaau peduumta Ha GuUHaHCoOB pecypc U
cbliecTyBallaTa GUHAHCOBA KpU3a, GamKkuTe He GUHAHCMPAT MHOTO OT MPOEKTUTE, KNacupau no
HOBWUTE PUCKOBY MaTpuuu. Hanara ce npepasraexjaHe Ha nnaHupaxute WHBECTULMM U CNeLNanHo
BHUMaHMWE BbPXy TE3U C KPUTUUYHA 3HAUMMOCT 33 ycnexa Ha [Ipy»ecTsoTo U BbpXy Tesu ¢ 6bp3a
Bb3BPDbLLAEMOCT. :

3a ynpas/ieHne Ha MHBECTULIMOHHMA PUCK CE npunara NONUTUKA Ha XeKUPaHe - 3acTpaxoBKa cpeuly
He61aronpPUATHU CbBUTUA, KOATO He T! npeaoTBpaTABa, HO OrpaHnyaBa nocneguLmTe OT TAX.

JluxeeH pucK

JIUXBEHUAT PUCK NPEeACTaBiABa PUCKBT CTOMHOCTTa Ha /IMXBOHOCHUTE 3aemMu Ha JpyxecTBoTO Aa
Bapupa BCAEACTBUE Ha NPOMEHN Ha nasapHUTE IMXBEHU NPOUEHTH. NIUXBEHUTE 3aeMM, NO KOUTO
Jpy»ecTBOTO e CTpaHa ca ¢ dUKCUpaH IMXBEH MPOLLEHT U nopaau ToBa [py)ecTBOTO HE € U3/I0KEHO
Ha NUXBEH PUCK.

Ba)KHU HayuHWU U3CNIEABAHNA U pa3paboTku
[lpy)KeCcTBOTO He e OCbLLECTBABAO0 HayHHU n3cneABaHus U paspaboTku.

MpngobusaHe Ha cobcTBeHU akuumn
Apapa AllHee npugcbusana cobCTBEHU aKUMWU.

Mpuaobuty,npurexkasaHn u npexsbpieHn aKkuuMn Ha J[lpy’KecTBOoTO OT 4seHOoBe Ha CobBeta Ha
JDupexropure
Ynenosete Ha CbBeTa Ha [iupexTopute He fpUTEKABaT akLMKn Ha LpyxecTBOTO.



ADAPA AJ] 4
MEWAMHEH AOKNAA 38 4eRHOCTTE

30 cenrvemapn 2018 ¢

MHdopmauua 3a CKNOYEHUTE J0roBopU USBDH obuyaiiHaTa geiiHoCT

Mpes nepuoaa Aaapa Al uan Heroeo CBbP3aHO JMULEe He € CKAoYM/IOo AOTOBOPU, KOUTO usnusar
n3BbH 0BuuaitHaTa My AeHOoCT. i

MoAuTMKa no ynpasneHue Ha GUHaAHCOBUA PUCK

MOAMTHKATa OTHOCHO yrIpaBAeHue Ha GuHaHCcoBMA puck Ha Anapa Al kacae crocobHoCTTa My Aa:

- U3Mb/HABA 334b/IKEHUATA CY HABPEMEHHO;

- peanusupa Ao6pa CbBUPAEMOCT Ha B3EMAHMATA;

- reHepMpa NPUXoam, a OTTam 1 nevanba;

- pUHAHCKMPA PUOPUTETHO KAIOUOBM NHBECTUUMOHHM NPOEKTY;

- [1a MHBECTMPA B PEHTABW/HM UHBECTULUM.

MoAWTUKaTa OTHOCHO yripaBaeHue Ha GUHaHCOBAA PUCK Ha Anapa All OTUUTa BAUAHMETO Ha K/HOHOBM
daKTopu Kato: '

- MexXIyGUPMeHUTE B3EMaHNA 1 3ab/IKEHNA;

- cbbMpPaEMOCT Ha B3eMaHNAT;

- LeHoBa MO/IUTUKA;

- TbPrOBCKa MONNUTUKa;

- fjaHbyHa NOMIMTMKA W MON3BAHETO HA AAHBYHM obneKkyeHus;

- M/allaHe Ha caHKumu;

- CTUMYAMPAHE 1 peryinpaHe Ha NPOoM3BOACTBOTO U notpebneHneTo;

- KOHKYPEHTOCTMOCOBHOCTTa Ha [Jpy»ecTBoTo;

- B33VUMOOTHOLIEHUA C PUHAHCOBO-KPEAUTHU UHCTUTYLIAK;

- nbpraBHM cyBcuamm 3a NoAnomarare Ha JeiHocTTa.

MoAWTHKaTa OTHOCHO yripasneHue Ha GUHAHCOBUA PUCK Ha Anapa Afl BKNIOUBA CAEHUTE MPUHLMNL
- CTPUKTHO Crla3BaHe Ha AeiiCTBalLOTO 3aKOHOAATeNCTBO;

- MOHUTOPVHT Ha K/Io4OBM GUHAHCOBM NOKasaTenw;

. ofesneuasaHe Ha MEHWIKMbBHTA C QUHAHCOBO - CHETOBOAHA nHpopmaupa 3a B3emaHe Ha
pelieHus; '

_ cBOEBPEMEHHO OCHrypsBaHe Ha Heobxoaumute dUHAHCOBYM pecypcy 3a passuTue Ha [ipyKecTsoTo
fpY Bb3MOMKHO HA-U3rOAHM YCAOBUA;

- eeKTUBHO UHBECTMPAHE Ha pasronaraemuTe pecypeu (coBeTBEHM U NpUB/UEHN);

- ynpaBAeHue Ha KanuTana v aKTUBUTE Ha ApyXecTBaTa (BK/IOUUTENHO U NPUB/EYEHUTE KanuTamm);

- puHaHCoBO obesreyaBaHe Ha CbXPaHEHNETo U npocnepuTeTa Ha [lpyKecTsoTo.

bbaewo passuTue Ha DpynecrTsoTo
[Ipy»KecTBOTO 04aKBa Aa NPOAb/IKA Na ocbliecTsasa [eMHOCTTa CK C NogKpenaTa Ha cobcTBeHULNTE
W Aa reHepupa 0X0AM, KaTo 0CHOBA 3a foracaBaHe Ha HaNYHUTE 3aA4b/IHKEHUA.

Cb6UTHSA CNep, Kpan Ha OTYETHUA Nepuoj,
He ca Bb3HMKHANN KOPUTMPALLM CbOUTUA MU ApYTU 3HAUUTENHU HEKOPUIUPALLM CbOUTNA MeXay
AaTaTa Ha GUHAHCOBUA OTYET U AaTaTa Ha on06peHneTo My 3a nybankysaHe.

OaTa: 26 oKTOMBPU 2018r. M3nbaHuTeNneH ANPEKTop




