ALAPA AL 1
FeaanHen A0KASA 38 ACARHOCTTE ‘
31 peresmapy 2008

MeKanHEeH AoKnagd 3a AeWHOCTTa

3a YeTBbPTOTO TpUMmeceune Ha 2018 T.

HoknaasT 3a geiiHocTTa Ha ,Anapa” Afl kbm 31 nekemspy 2018 r. npeAcTaBa KOMEHTAP W aHaW3 Ha
dUHAHCOBMTE OTUETH, KAKTO U APYra ChLECTBEHa MHOOPMALMA OTHOCHO QUHEHCOBOTO CHCTORHUE U
pe3yATaTUTe OT AeiHOCTTa Ha [pyKecTBOTO. M3roTseH e B ChOTBETCTBYE C M3MCKBAHWATA HA ua. 33,
an. 1 oT 3aKoHa 33 CHETOBOACTBOTO, KAaTO BK/OYBA M yCTaHOBeHWUTe cbBUTUA, HacTbNUAK c/ej JaTaTa
Ha roAMLWIHOTO CHETOBOAHO NPUKAIOYBAHE, 7

CbBeTbT Ha AMpeKTopuTe Ha [JpyKecrBOTO ONOBECTABA Y NOTBbPKAABA, Y& NPes OTUETHUA NepUoS;:

— He e UMao HepPeaHOCTH, B KOWTO A@ €a YY4aCTBaNM PhKOBOAUTENN AW CRYIKUTENK;

~ BCUMKM CbLUECTBEHM CAEAKM €3 HALMEMHO OCHETOBOASHM W €3 HAaMEPWIM OTPEKEHWE BbLB
prHAHCOBKMA OTYET Kbm 31 gexemspu 2018 ;

— He Ca KOHCTaTMPaHW U3MaMK W MPeLLKH, CBbP3aHu ¢ HECMIa3BaHe WM NPONYCKU BbB GUHAHCOBO-
CHETOBOAHATA ASMHOCT Ha [lpy»KeCcTBOTO.

0O6uwa nrdopmauns 3a OpyHecTsoro

LAfapa“ Afl e akLMOHEPHO APYMKECTBO PErUCTPUPaHo B TbproBeKus perncTbp ¢ EMK 102046474.
OpyxectBoTo € 100 % 1acTHa cobCTBEHOCT.

CenanuiueTo ¥ agpecst Ha ynpaenedue e rp. Codua, 6yn. ,bpatd BuKeToH” Ne 40.

HAma perucTpupaHi KNOHOBE B CTpaHaTa 1 8 uykbuHa.

L Anapa“ All e cbsgafeHo 3a HeonpeaeneH Cpok. MpeameTsT Ha AeHHOCT, CbfIACHO YCTaBa BR/IOYSA:
fIOKYTKa Ha CTOKW MM APYrM Beluy C ues A2 mv Npenpogae 8 NMbpBoHavaneH, npepaboted Kam
o6paboTeH BWz, THPrOBCKO NPEACTaBUTEACTBO W MOCPEAHUHECTBO, KOMWCHMOHHW CAS/IKM, ARYTU
cromaratenH HU3HeC YCnyru, OTAasaHe noj Haem W YNPABNEHHE Ha HEABWKWMU WUMOTUA HA
[pYECTBOTO U BCAKAKBA [APYra AeAHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Kanuran

Kbm 31 gekemspu 2018 r. vanutansT Ha Opysxectsoto e 91 347 ns., pasnpejeneq B 91 347 6pon
OGUKHOBEHM HAAWYHK, NOMMEHHY aKuMK C NPaBo Ha fnac, AMBUAEHT WM AWKBUAALMOHEH AN U
HOMWHANHA CTOMHOCT 1.00 /8. 33 e4Ha akuMA. [IpyKeCTBOTO He npuTexasa cobCTBEHM aruun.

AKUMOHEPH YuacTue B Kanutana

Tea WinsecTmbHT QO[] /cTapo HanmerHoBaHKe beTu oon/ 81.45
Dusndecku nnua 18.55
100 %

Oprasv Ha ynpaBneHune

Apy#ecTeoTo MMa eAHOCTENEHHA CUCTEMa Ha YNpasrierne.

Ynpasnsga ce 0T CbBET HA AMPEKTOPUTE, KOMTO Ce ChCTON OT TPUMA HiCHOBE.

- CtaHucnae Bacunes Bacunes — M3NMbAHUTENAER OUPEKTOP,

- Haga Anrenosa [lobpesa — npeaceaaren Ha CwBeTa Ha AUPEKTOPKUTE;

- Cnasyo Meopryes boHEB —uneH Ha ChBEeTa Ha JUPEKTOPUTE;

NpyKecTBOTO ce NpeacTasnaBa W ynpaenasa OT WUINbAHWTENHUA AWMPEKTOP = CraHwcnas Bacunes
Bacunes.

Cebpz2aHi AMua

Cebp3saHu imua Ha Agapa Af] ca:

1. Tea VHBecTmbHT OO[ /cTapo HaumeHoBsaHue beth 00[1/ - nputexasa 81.45 % oT KanuTasa. .
2. Anma Mpuunxaycec OO — ObluepHO ApYKeCTso ¢ 85 % ydyacTue.

3. KJiouoB ynpasneHCckM NnepcoHan —41eHoBeTe Ha CbBeTa Ha AMPEKTOpPHTE.
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Peayntatit OT geidHoCTTa

®UHAHCOBMAT pe3YATaT OT ZENHOCTTa Ha Aaapa All kbm 31 aekemepu 2018 r. e nevanba B pasmep
Ha 2 195 xun. ne. (31.12.2017 r.: 364 xuA. ne. ne4anda).

CymaTa Ha akTMBWTE Ha [py*ecTBOTO KoM 31 aekemepu 2018 r. e 41 323 xun. ab. (31.12.2017 r.: 37
239 xun. nB.), OT KouTo Tekyim — 39 414 xun. 8. (31,12.2017 r.: 37 235 xun. ns.). YBennueHnero ce
AB/BKA TIABHO Ha BIEMaHUA No 3aemKn 1 Peno CAENKM.

Tekyuwte nacueu kbm 31 gekemepu 2018r. ca B paamep Ha 23 061 xun. ae. (31.12.2017 r.: 21 220
XWA. JiB.}. YBEAUMYEHWETO C8 AB/IKN [NaBHO Ha YBE/IMUEHUTE ThProBCKIK W APYTH 3afibAKeHu .
CoBCTBEHMAT KanuTan Ha pyxecrsoto xbm 31 aeremepn 2018 1. e Ha cToiHocT 3 465 xun. ne.
(31.12.2017 r.: 1 270 xun. nB.).

Puckose
Mpu ocbliecTsABaHe Ha JeiHocTTa cv Afapa Al e W3NoMeHo Ha ONpPefaeneHl PUCKOBE, KOWTO
OKa38aT Bb3/eACTBME BbPXY HEIOBUTE Pe3yNTaTy.

Bonymen puck:

BanyTHWAT pucK 060DLaBa Bb3MOMHUTE HEraTUBHM MMIUVIMKALUMKW B8bPXY Bb3BPALLAEMOCTTa Ha
MHBECTULMWTE B CTPaHata, BCNeACTBME Ha NPOMEHW BbB BanyTHAA Kypc. KaTe rapaHT 3a
MaKPOMKOHOMUUECKATa CTabuaHOCT, BbArapus Lie 3anda3uv NapuyHUA CbBET NpY CbllecTBy&alioTo
paBHULLE Ha PuKcupaH BanyTer Kypc oT 1.95583 nesa 3a 1 eBpo A0 NpMCbeAUHABAHETO Ha CTPaHaTa
KbM eBpO30HaTa.

Caenkute Ha [pyecTBOTO ce ocbliectsasaT B 6barapcku sesa U espo. llpe3 npeacTaseHure
OTYETHM Nepuoamn ApyKecTBoTo He e B1A0 U3NOMEHD HA BaNyTEH PWCK, BOKOAKOTO 33 HETO HE (3
Bb3HUKBAMM Pa3HeTH BLB BANYTH, Pa3ANYHK OT feBa W €BPO.

HHAGUUOHEH PUCK:

WudnaumaTta B cTpaHara e BaXeH QakTop, Kacaely peanHaTa Bb3BPALWAEMOCT HA WHBECTULUWTE B
Bbarapns. OCHOBHMTE PUCKOBE, CBbP3aHW C WHpAauuATa ce OTHACAT A0 PA3BUTUETO HA
MEKAYHAPOSHMTE LieHW W A0 TEMNa Ha WKOHOMMUECKM PAacTex B cTpaHaTa. CpepHoroguiiHara
wHGAALIMA OCTaHa HUCKa Nof BAusAHUe Ha BAaronpuATHATa KOHIOKTYPa Ha MeXAyHapoaHuTe nasapu
Ha CYPOBHHM.

DUHAHCO8 PUCK:

DUHAHCOBUAT PUCK Ha [PyKeCTBOTO e CBbP3aH C Bb3MOXKHOCTTa OT BNoiliaBaHe Ha cbbupaemocTTa
HA B3EeM3HMATa W M3NAAWAHETO Ha 3a4b/YKEHWMATA KbM DaHKoBWTE W AD. WHCTUTYLWK, KOETO 6un
MOrno Aa A0BEAE A0 3ATPYAHEHO PUHIAHCOBO CHCTOAHME.

KaTo ocHoBeH npobaem B MaKPOMKOHOMUUECKK aCTeKT Ca BUCORUTE CTOMHOCTH Ha mexaydrpmeHa
3aANbIKHANOCT. HeratuseH edeKT BbpXy NPeNpUATUATE U 33ANDKHANOCTTA UMAT HUCKUAT PBCT Ha
BBI1, He6IAroNPUATHUAT BUSHEC KAKMAT, CBMBAHETO Ha MHBECTULANUTE, HAPACTB3HETO Ha CydauTe ¢
daKTMuecka HenatexocnocobHocT, banutute 1 BasHWTe ApoLeaypPKt NO HECLCTOATEIHOCT. BpoAT Ha
HEOBCIYKEHUTE KPEAMTM OCTaBa BUCOK. HO OCHOBHO pelieHne Ha npobnema 3a cera e yCKOPEHoTo
ycBOABaHe Ha eBPOGOHACEE W NO-AOCTBINHOTO, HUCKOUXBEHO, BaHKoBO bGuHaHcupaHe 33 BusHecs,
KaKTO W AMPEKTUBHOTO HanaraHe Ha CPOKOBE 33 Pa3n/allane.

VYNpaBAeHWETo Ha GUHaHCOBWA PUCK 38 [pY)KeCTBOTO HU € $OKyCMpPaHO BbpXY ONTUMUIUPAHE Ha
onepaTUBHUTE Pa3XoAW M afeKBaTHA OLUEHKA Ha GopmuTe Ha NoALbPKaHE Ha CBOBOAHW NUKBUAHN
CcpencTea.

JlurkaudeH puck:
HecrnocobHocTTa Ha [py»HecTBOTO A2 NOKPMBa HacpelHUTe C1 33abMKeHNA ChIA3CHO TEXHWUA Nafew

e M3pa3 Ha NMMKBMAEH PUCK. JINKBMAHOCTTa 3a8WUCH [/1aBHO OT HaNMHheTo B JIDyHEecTBOTO Ha NapuydHn
CpeACTBa AW Ha ChOTBETHUTE WM aATCPHATWBA. OpyrUaT ocHOBEH (GaKTop, KOMTO BAWAE CUMHO e
CBbP3aH C MPUMBAGHEHUA KanuTan. Toi TpabBa Aa ce NOAMbPMA B ONTUMANHO PaBHULIE, KaTo Ce
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KOHTPOAWPA, KaKTO HMBOTO Ha 3a@MHUTE CPEACTBa, TAKa M CTOMHOCTUTE HAa 3aAbMKEHMATA KbM
[IOCTABYULIATE U KbM KAMEHTUTE Ha [pYIKeCTBOTO.

VOpaBieHUeTo Ha AMKBUAHWMA PUCK 3a [lpyMKEcTBOTO HM M3UCKBA KOHCEPBAaTWBHZ NOAUTUKE no
AMKBHMAHOCTTA Ype3 NOCTOAHHO NOAAbPHKAHE Ha ONTUManeH IMKBUAEH 33Nac OT NapuYHMA CPEACTBa,
A06pa CnocoBHOCT 3a PMHAHCMPaHe Ha QUPMeHaTa AeWHOCT, OCUIYPABAHE M MOAAbPKAHE HA
QAEKBaTHM KPeAMTHU DECYPCH, EMEAHEBEH MOHUTOPMHT Ha HaiAWHHWTE Napuunu CPeAcTBa,
MPEACTOALLM NNALHUA U NaaEMkHM. L.

PUCK, CEBbP30H C MUPUYHUA FOMOK:

PUCKDT, CBbP3aH C MapWYHWA NOTOK PAasriemwaa npobaemute C HaNUYHUTE NapuuHWU CpeacTsa B
Opy®ectsoTo. TyK OT CbLIECTBEHO 3HAYEHWe e JI0roBopHaTa NoANTUKa, KOATO ceasa Aa 3aluTasa
PupmeHuTe GMHAHCH, KaTO rapaHTMPa PEryNspHK BXOAALLM NOTOUM OT CTPaHA Ha KAWEHTH, KaKTo
HAaBpeMEeHHM NNaLlaHNA Ha 3a0b/KEHNUATA. .

YNpaBNeHUeTo Ha PUCKa, CBbP3aH C NapUHHUTE NOTOLM Ha [iPYeCTBOTO HU U3UCKBA NOAAbPKAHE Ha
RONOMMTENHA CTOMHOCT Ha NMKBUAHOCTTa, T.€. TOTOBHOCT 33 NOCPELUAHE Ha TeKYLLUTE 3a0bAKEHNA,

HKpedumeH puck:

Ako [lpymecTBOTO U3NON3Ba 33EMHU CPEACTBA, TO TOraBa € W3JIOKEHO HA KpeauTeH PUCK. Bb3HUKBa,
KOraToO ChbllecTByBa BEPOATHOCT KPeauUTonoNyvaTeNaT fa He W3NbAHABA Cb3HATeAHO UAu a3 e B
HEEB3IMOMHOCT A3 U3MbAHWU TOETUA OT HEFO aHTAKMMEHRT MO CKAKMEHWA AOTOBOP 38 3aeM UAK KOraTo
KAMEHTUTE Ha [pYMecTBOTO He Ca B CbCTOAHWE 43 U3NASTAT U3UANO WAN B 0BubaiiHo Npegsnanumure
CPOKOBE SbMKUMUTE OT TAX CYMA.

YTpaBneHMeTo Ha KpeAuTHMA PUCK 3a [pYecTBOTO HKM M3WCKBA NPeAoCTaBAHE HE OTCROHEHW
naawanua {MpoaaxBu C OTACHKEH NAAEk) Ha KAMEHTU C ObArcrofguiliHa UCTOPUA U NapTHbOPCKK
g3aMmMooTHOWeHuA, A00po GUHAHCOBO CBLCTOAHME W AWMNCA Ha Hapyliedwsa Mo CnassaHe Ha
KpesUTHUA Neprog, KpeauTHaTa Hii NOWTUAKE UMa OTHOWEHUE KbM ChOMPaemMocCTTa Ha B3eMarnATa,
KOMTO CNeJBa A3 Ce KOHTPONUPAT TEKYLYO 4PEe3 eXeAHeBeH Mpernes Ha OTKPUTUTE NO3ULMKA no
KAUEHTH 1 U3BBPLEHMTE NAAWAHKWA.

HHaecmulUoHeH pUck:

WHBECTULIMOHHWAT PUCK Ce “3Pa3ABa B TOBA JaNv peanHaTta JOXOAHOCT OT HanpaseHa MHBRCTUUMA ce
pasnuyasa OT NpeaBapWUTenHO NAAHMPaHaTa Takaea. lopasu geduruMTa Ha duHAHCOB pecypc M
CHILECTBYBaILATa GUHAHCOBA KPU3a, BaHKuTe He GUHAHCMPAT MHOMO OT NPOSKTUTE, KAacupaHi no
HOBUTE PUCKOBM MaTpuuu. Hanara ce npepasrnexaate Ha niaHupaHuTe UHBECTUMLWKA M CNeLanHo
BHMMaHME BbPXY TE3M C KPUTHMUHE 3HAYMMOCT 33 ycnexa Ha [pyxecTBOTO WU BbPXY Te3u C boup3za
BB3BPbULAEMOCT.

3a yNpaBReHne Ha WHBECTULIMOHHWA PUCK CE NPUASTa NOJIMTUKA Ha XeKMPAHE - 3aCTPaXOBKa CPELLY
He6AaronpMATHM CbBUTKA, KOATO He W NPEfOTBPaTABA, HO OrpaHyasa nocieauunTe o1 TAX.

Slixeern puck

JIUXBEHMAT PUCK NPeACTAB/ABA PUCKDLT CTOMHOCTTA HA /IMXBOHOCHUTE 3aEMU Ha DOpyxectsoto aa
Bapupa BCAEACTBME HA MPOMEHW HA Na3apHUTE AUXBEHM NPOLEHTU. AuxBeHuTe 3aemu, N0 KOUTO
[pyecTsoTo € CTpaHa ca ¢ GUKCUPaH NMXBEH NPOLEHT 1 Nopaau Tosa Lpy»ecTBOTO He & U3AOKEHOD

Ha MxXeeH pUCK.

Ba)KHU HAYYHW M3CNEABAHUA 1 Pa3paboTKU
[IpY»KeCTBOTO HE € OCHILECTBABANO HAYUHU UICNCABAHNA U Pa3PaboTKu.

Mpuaobusane Ha cobCTBEHM aKU MK
Apapa Al He e npuaobusana cobCcTBEHM KUK,

Tlprac6UTH, NPUTEKABAHK U MPEXSbLPASHH aKLUK Ha NpyxecTsoTo OT uneHose Ha CoBeTa Ha

Aunpekropure
YneHoseTe Ha ChBETa Ha BUPEKTOPUTE HE NPUTEXaBaT aKLUU Ha [ipyMeCcTBOTO.
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Urdopmaums 3a CKAKYEHUTE A0TOBOPU N3BbH 0DMYaliHaTa AeidHOCT
fApez nepuoga ApyHeCcTeOTO € 3aKynNuN0 MHBECTMUNOHEH MMOT.

MoanTuka NO ynpasaeHne Ha GUHAHCOBUA PICK

MonuTvKaTa OTHOCHO ynpaeneHue Ha GUHAHCOBMA PUCK Ha Agapa Al kacae cnocobHocTTa My Aa:

- U3NBLJHABA 3aSbJIHEHUATA CM HABPEMEHHO;

- peanuanpa aotpa cbHUPAEMOCT Ha B3eMaHHATE;

- FeHepMpa NPUXoau, a 0TTam 1 nevanba;

- PMHAHCAPA MPUOPUTETHO KNIOHOBH MHBECTULMOHHRI NPOEKTH;

- a UHBECTUpPa B peHTabMUAHY UHBECTULIMMK,

MOAKMTHKATa OTHOCHO YNPasAeHMe Ha GUHAHCOBWA pycK Ha Afapa All oTYMTa BAKMAHUETO Ha KAIOMOBU
$aKTopK KaTo:

- MEHAYEUPMEHUTE BIEMaHUA U 334 b/IKEHKA;

- CbOMPaEeMOCT HA B38MaHUATE;

- UEHOBa NOAMTUKS;

- ThPTOBCKA NOANTHKS;

- BAHBYHA NOAUTUKA M NON3BAHETO Ha AAHBYHN 06NEKYeHUs;

- [N3likaHe Ha CaHKLUMK;

- CTUMYAMPDAHE W peryAnpaHe Ha NPoM3BOACTBOTO M NoTpebneHneTo;

- KOHKYPeHTOCnOCOOHOCTTa Ha JpyecTBOoTO;

- B33MMOOTHOWEHMA C PUHAHCOBO-KPEAUTHM MHCTUTYLIMK;

- AbpPrRaBHK cyBouany 3a NnognomaraHe Ha AeAHoCTTa.

MoAWTHMKATA OTHOCHO yNpasneHie Ha GMHaHCoBWA PUCK Ha Afapa All BknoYBa ChefiHUTE NPUHLMNNA:
- CTPUKTHO CNa3BaHe Ha JeiCTBALLOTO 3aKOHOA4ATeNCTBO;

- MOHWUTOPUWHT Ha KAK4oBK GUHAHCOBM NOKasaTeny;

- ofesnedasaHe Ha MeHUMKMBHTE C GMHAHCOBO - cveToBoAHa WHGOPMAaLMA 3a B3emaHe Ha
peLlieHus;

- CBOEBPEMEHHO OCUrypsasaHe Ha Heobxoaumure GMHAHCOBM Pecypey 3a passuTHe Ha [IpyKecTBoTo
NPW BL3IMOKHO Hal-U3roAHW YCNOBUS;

- epEKTMBHO MHBECTMPAHE Ha pasnonaraemnTe pecypcy (cOOCTBEHM U npuBriedeHn};

- yNpaBaeHne Ha KanuTana U akTUBUTE Ha APYIKECTBATa (BKAIOHATENHO 1 NpUBIeYeHnTe RanuTasm);

- PUHaHCOBO 06Ee3NeYaBaHe Ha CbXPaHeHKeTo 1 npocrepuTeTa Ha [ipyecTeoTo.

Bbjieilo passuTue Ha [JpyxecTsoTo
[lpyKEeCTBOTO O4aKBa 43 NPOAB/KI 43 OCLUIECTBABA AeHHOCTTa €1 C noAKpenaTa Ha cobcTeeHuumuTe
1 4a reHepupa A0X0AM, KaTO OCHOBa 33 NOTacABaHe Ha HAJMYHKUTE 3a/lb/KeHNA.

Cbob4TUA Cneg Kpan Ha OTUETHUA NePUsa
He ca Bb3HMKHAAWM KOPWUrMpaulM cbbuThs wWin ApyrW 3HaUMTE/IHN Heuopwrnggm%@qgﬁmm Mexay
AATaTa Ha GUHaHCOBUS OTYeT U AaTaTa Ha ogo6peHueTo My 3a nybankysate 7y
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Hara: 29 a”yapn 2019 . ManbauuTeneH AMperTop [ /427"
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