ANAPA ALl ' 1
MemauHeH KOHCOAMAMPaH AOKNaM 3a AeRHOCTTa
30 1o0HKM 2019 .

MeKAVYHEH KOHCONMAMPaH A0KNa/, 3a fieMHOoCTTa Ha [pynaTa

3a BTOPOTO Tpumeceuue Ha 2019 .

MeXANHHUAT AOKNaA 3a AeWHOCTTa Ha JAnapa“ A kbm 30 tonn 2019 r. NnpeAcTaBA KOMEHTap U
aHanu3 Ha GUHAHCOBUTE OTYETH, KaKTO U Apyra CbilecTseHa UHPOpMaLMA OTHOCHO PUHAHCOBOTO
CbCTOSAHUE W pesyaTaTuTe OT AeiHOCTTa Ha pynara. M3roTseH € B CbOTBETCTBUE C U3UCKBAHWUATA HA
un. 1000, oT 3aKoHa 3a Ny6AMYHOTO npeanaraHe Ha LEHHW KHWXa (3NMLUK) n usucKkBaHMATa No
Hapepa6a Ne 2 3a npocnexkTute npu ny6au4Ho npeanaraHe U AornyckaHe A0 TbProsuA Ha peryampat
fasap Ha LLeHHW KHWXa W 33 pasKpuBaHeTo Ha uHPopmaumAa oT NybanuHUTe ApyKecTsa U OT ApYruTe
€MUTEHTM Ha LUEHHM KHWxa, Ha u4n. 33, an. 1 ot 3aKoHa 33 cUYeTOBOACTBOTO, KaTo BKAO4YBa WU
ycTaHOBeHUTE CbObUTUA, HACTLNWAKM CIel AaTaTa Ha roAMLIHOTO CHETOBOAHO MPUK/tO4BaHE.

CbBeTbT Ha AMpeKTopuTe Ha ,Agapa“ All onosecTasa U NOTBbPKAABA, He npes oT4eTHUA Nepuoa;

— He e UMasIo HepeAHOCTH, B KOUTO Aa Ca y4acTBan PbKOBOAUTENUN UNU CNYKUTENN,;

— BCMYKM CbLLECTBEHU CAENKM Ca HAA/eXHO OCYeTOBOAEHW U Ca Hamepunu OTpa)KeHue BbHB
¢$uHaHcoBUA oT4eT Kbm 30 toHM 2019 r;

— He ca KOHCTaTUpaHW M3MaMM U rpetlky, CBbp3aHKU C HECNasBaHe Uin APONYCKN BbB PUHAHCOBO-
cyeToBOAHaTa AeNHOCT Ha [pynara.

MpaseH craTyT u o6wa nHpopmauma

,Afapa“ All e aKLIMOHEPHO APYHeCTBO PErMCTPUPAHO B Toprosckus perucTbp ¢ EUK 102046474.
JpyxecTeoTo-Maiika e 100 % yacTHa cobCcTBEHOCT.

CepanuiLeToO M aApechT Ha ynpas/ieHue e rp. Codus, 6yn. ,,bpata BbkcToH” Ne 40.

HAma perMcTpMpaHu KNoHOBE B CTPaHaTa U B yybuHa.

JAnapa“ Al e cb3aafeHo 3a HeornpeAaeneH Cpok. MpeaMeTLT Ha AEMHOCT, CbINAcHO yCTaBa BKAlO4Ba:
MOKYMKa Ha CTOKU WX APYru BelM ¢ Uen Aa rm npenpoaaae B nbpBOHavaneH, npepaborteH Unm
o6paboTeH BuA, TbProBCKO NPEACTaBUTENICTBO U NOCPeAHUYECTBO, KOMUCUOHHU CAENKWU, APYTU
crnomaraTenHu 6usHec ycayrv, OTAaBaHe MOA Haem W ynpaBneHWe Ha HEABMMKUMM MMOTMU Ha
JIpYy}KeCTBOTO 1 BCAKaKBa Apyra AelHOCT, KOATO He € 3abpaHeHa OT 3aKoHa.

Kanutan

Kbm 30 toHu 2019 r. KanuTansbT Ha DpyxecTBoTo-malika e 91 347 nB., pasnpeleneH B 91 347 6pon
O6UKHOBEHM Ha/IMYHW, MOMMEHHWU aKLUMKU C NPaBo Ha rNac, AMBUAEHT U JIMKBUOAUMOHEH AAn Wy
HOMMHaHa cToiHocT 1.00 nB. 3a eaHa akuua. [pynata He NpuTeXasa cobcTBeHU aKLuN.

AKUMOHEpU YyacTue B Kanutana

Tea UHBecTMBbHT 00/ /cTapo HaumeHoBaHue betu oon/ 81.45%

dusnyecku namua 18.55 %
100.00 %

OpraHu Ha ynpasaeHue

[Jpy»ecTBOTO-Malika MMa eAHOCTENEHHa CUCTEMA Ha ynpasieHue.

YnpassaBa ce OT CbBET Ha ANPEKTOPUTE, KOIMTO Ce CLCTOU OT TPUMaA UieHoBe.

- CTaHucnas Bacunes Bacunes — U3Nb/HUTENEH AUPEKTOP;

- Hapa Aurenosa Jobpesa — npeaceaaren Ha CbBeTa Ha QUPEKTOPUTE;

- Cnasyo Feoprues boHes —uneH Ha CbBeTa Ha AUPEKTOPUTE,;

[JpyxecTBoTO-MaliKa ce npeAcTasnABa U ynpasasBa OT W3Nb/JHUTENHUA AUPEKTOP — CraHucnas
Bacunes Bacunes.
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Cebp3aHu MuUa

Cebp3aHu anua Ha Aaapa Al ca:

1. Tea UnBectmbHT OO/ /cTapo HaumeHoBaHue betu 00/[/ — nputexasa 81.45 % OT KanuTtana.
2. Anma Mpuunxaycec OO/ — AbLiEPHO APYXKECTBO C 95 % y4yacTue.

3. Knovos ynpaBAeHCKKU NepcoHan —4NeHOoBETE Ha CopBeTa Ha [lupeKkTopuTe.

Pesyntatu oT AeAHOCTTa

dOUHAHCOBUAT pe3yNTaT OT AelHOCTTa Ha Ajapa Al kbm 30 toHM 2019 1. € neyanba B pasmep Ha 422
xun. ns. (30.06.2018 r.: 1 052 xun. nB. 3aryba).

CymaTa Ha akTusuTe Ha [lpy)XecTBOTO KbM 30 toHM 2019 r. e 46 483 xun. ns. (31.12.2018 r.: 40 137
XM, N1B.), OT KOUTO TeKyim — 44 578 xun. ns. (31.12.2018 r.: 38 232 xua. nB.).

Tekywmte nacusn Kbm 30 tOHK 2019r. ca B pasmep Ha 28 731 xun. 8. (31.12.2018 r.: 22 804 xun.
nB.).

CobcTBEHUAT KanuTan Ha [pyxecTsoTo Kbm 30 toHn 2019 T. e Ha cToliHocT 2 922 xun. ne. (31.12.2018
r.: 2 500 xun. ns.).

Puckose

Mpu ocblyecTBABaHE Ha peitHoctta cu Apapa ALl e U3NOoXeHO Ha onpejeneHu PUCKOBE, KOUTO
OKa3BaT Bb3AelCTBUE BbPXY HEFOBUTE PE3YNTaTU.

BanymeH puck:

BanyTHUAT puck o0606wWwasa Bb3MOXKHUTE HEratMBHU MMAMKaUMM BbpXy Bb3BpallagemocTTa Ha
MHBECTMLMUTE B CTpaHata, BcheacTBue Ha NPOMEHU BbLB Ba/fiyTHMA Kypc. KaTo rapaHT 3a
MaKpOUKOHOMMYecKaTa cTabunHocT, BbArapya Le 3anasu NapuyHuA CbBeT Npu CblecTBYBalLoTo
paBHuLLe Ha PpUKCUpaH BanyTeH Kypc OT 1.95583 neBa 3a 1 eBpo A0 NPUCHEAUHABAHETO Ha CTpaHaTta
KbM eBpO30Hara.

Cpenkute Ha lpynaTa ce ocbliecTeABaT B 6bArapckm nesa U espo. [1pes npeacTaBeHUTE OTHETHM
nepuoaun pynata He e 6una usnoxeHa Ha BanyTeH PUCK, AOKONKOTO 33 HeA He Ca Bb3HMKBAIM
pasyeTi BbB BaNyTH, Pas/IMiHU OT ieBa U €8p0.

UHbnayuoHeH puck:

UHdnaumATa B CTpaHaTa e BaXKeH ¢aKTop, Kacael, peanHata Bb3BPALWAEMOCT Ha MHBECTUUMNUTE B
Bbarapua. OCHOBHUTE pUCKOBE, CBbBP3aHN C uHonauuATa ce OTHACAT A0 PaA3BUTMETO Ha
MEeXAYHapoaHUTE LEHW 1 A0 Temna Ha MKOHOMMUYECKM pacTex B cTpaHata. CpeaHoroauuiHata
uHdNaumMa ocTaHa HUCKa Mnoa BanAHKE Ha BnaronpuATHaTa KOHIOHKTYpPa Ha MeMayHapogHWTe
nasapu Ha CYpoBUHM.

duHaHCO8 PUCK:

®UHAHCOBMAT PUCK Ha FpynaTa e CBbP3aH C Bb3MOXHOCTTa OT gnollaBaHe Ha cvbupaemocTTa Ha
B3EMaHMATA U U3MNNALAHETO Ha 334b/NKEHUATA KbM GaHKOBUTE W AP. MHCTUTYLMK, KoeTo 61 morno
Oa aoseje A0 3aTpyaHEHO ¢$UHaAHCOBO CBHCTOAHMKE.

KaTo ocHoBeH Npobaem B MaKPOMKOHOMUYECKU aCMeKT Ca BUCOKUTE CTOMHOCTU Ha mexaydpupmeHa
334/TbXKHANOCT. HeratuseH edeKT BbpXy NpeanpuATUATa U 33J/TbXKHANOCTTA UMaT HUCKUAT PBCT Ha
BB, HeB6NaronPUATHUAT GU3HEC KIUMMAT, CBUBAHETO Ha MHBECTULMUTE, HapacTBaHETO Ha CyvauTe C
daKTUyecKa HennaTexxocnoco6HocT, panutute n 6asHUTe Npoueaypu no HeCbCTOATENHOCT. bpoAT Ha
HeobCnyKeHUTe KpeauTn 0CTaBa BUCOK. Ho ocHOBHO pellieHue Ha npobnema 3a cera € YCKOPEHOTO
ycsossaHe Ha espodoHAOBE U NO-AOCTLINHOTO, HUCKoNUXxBeHo, 6aHKOBO ¢UHaHcUpaHe 3a 6usHeca,
KaKTO 1 AUPEKTUBHOTO HanaraHe Ha CpPoOKoBe 3a pasnnaulaHe.

YnpasneHneto Ha ¢UHaAHCOBMA PUCK 3a Mpynata HW e QOKycMpaHo BbPXY OATUMUSMPAHE Ha
onepaTUBHUTE pasxoau M afeKBaTHa OueHKa Ha dopmuTe Ha NoaabpKaHe Ha cs0b0aHU NUKBUOHN
cpeacTsa.

JTuKeuOdeH pucK: .

Hecnoco6HocTTa Ha [pynaTta Aa NoKpusa HacpelHuTe cu 3ab/PKEHUA CbINACHO TeXHUA MaAeEX €
u3pas Ha NIMKBUAEH PUCK. JINKBUAHOCTTA 3aBUCU [N3BHO OT HANUYMETO B lpynata Ha napuyHn
CpeacTBa MAM Ha CbOTBETHUTE UM anTepHaTusu. [Ipyruat ocHOBEH daKTOp, KOITO BAUAE CUNHO €
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cBbP3aH € NpuBneYeHna Kanutan. Toi TpAbsa Aa ce NoAAbPKa B ONTUMAJIHO paBHMille, KaTo ce
KOHTPO/IMPa, KaKTO HUBOTO Ha 3aeMHUTe CPeACTBa, Taka U CTOMHOCTUTE Ha 3aAb/IKEHUATA KbM
[OCTaBYUMLMTE U KbM KNMEHTUTe Ha [pynaTa.

VNpaBNeHUETO Ha JIMKBUAHMA PUCK 3a [pynata HW M3MCKBA KOHCEPBATUBHA NnoAuTUKa no
JIMKBUAHOCTTa Ype3 NOCTOAHHO MoAAbPKaHEe Ha onTUManeH MKBUAEH 3anac ot napu4YHKU cpeacTsa,
pobpa cnocobHOCT 3a ¢uHaHcupaHe Ha dupmeHaTa AeWHOCT, ocUrypABaHe W noAAbpiKaHe Ha
afleKBAaTHU KPEeAUTHW PecypcH, exefHeBEeH MOHUTOPUHT Ha Ha/M4HUTE napuWyHU CpPeacTBa,
npeAcTOALLM NAALLAHUA U NaAEXN.

PucK, c8bP3aH C NapU4HUA MOMOK:

PUCKBT, CBbp3aH C NapuyHWUA MOTOK pasriexaa npobaemuTe C Ha/M4HUTE MapU4HU CPeacTsa B
pynaTa. TyK OT CbuleCTBEHO 3HaYeHUe e AOroBOPHATa MOJMTUKA, KOATO cneAsa Aa 3auuTaBa
dUpMmeHuTE GUHAHCH, KaTo rapaHTUpa pPerynAapHU BXOAALLM NoTOLM OT cTpaHa Ha KJANEHTU, KaKkTo ¢
HaBpEMEHHM NNIaLAHUA Ha 3abJIKEHUATA.

YNpaB/eHMETO Ha PUCKa, CBbP3aH C NapuyHuTe NOTOUM Ha MpynaTa HU U3UCKBa NoALbpXkaHe Ha
NOJIOSKUTE/IHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. TOTOBHOCT 3a NOCpeLlaHe Ha TEKYLUUTE 33b/IKEHUA.
KpedumeH puck:

AKo TpynaTa “3no/s3Ba 3aeMHW CPeACTBa, TO TOraBa € MU3/IOKEHO Ha KpeauTeH puUcK. Bb3HWUKBa,
KOraTo CblLECTBYBa BEPOATHOCT KPeAUTOMO/Y4aTeNAT A3 HE U3NBL/HABA Cb3HaTENHO WKW A3 € B
HEBB3MOMHOCT A3 U3Mb/IHU NMOETUA OT HETO aHFAKUMEHT MO CK/IIOYEHUA AOTOBOP 33 33EM WK KoraTo
KNMEHTUTE Ha [pynaTa He Ca B CbCTOAHME A3 U3NIATAT USLANO WU B obuyaitHo NpeasngumuTe
CPOKOBE Ab/IKUMUTE OT TAX CYMU.

YNpaBAeHWETO Ha KpeAUTHUA PUCK 3a MpynaTa HU U3UCKBa npeaocTasAHe Ha OTCPOYEHU NAALLAHUA
(npopambu c OTNOXKEH Nagex) Ha K/IAMEHTM C AbArOrogvwHa Ucropua u NapTHbOPCKU
B3aMMOOTHOWEHUA, A06P0 (GUHAHCOBO CHCTOAHME W JiMNCa Ha HapyweHuA no cnassaHe Ha
KpeauTHUA nepuoa. KpeauTHaTa Hu NoIMTUKa UMa OTHOWEHNE KbM CbBUpaemocTTa Ha B3eMaHUATa,
KOMTO CnefBa Aa ce KOHTPO/MpaT TeKYLOo uYpes exeaHeBeH Nnperies Ha OTKPUTMTE MO3UUMK NO
K/INEHTU U U3BbPLIEHUTE NAAWaHKNA.

NHBecmuyUuOHEH PUCK:

MNHBECTULIMOHHMAT PUCK Ce U3pa3fABa B TOBa Aa/M peanHaTa A0XOAHOCT OT HanpaseHa UHBECTULIMA ce
pasnuuyaBa OT NPeABapUTENHO NJaHUpaHaTa TaKasad. Mopagy geduumta Ha GUHAHCOB pecypc u
cblyecTsyBaiaTa pUHaHCOBa KpU3a, BaHKMTE He PpUHAHCMPaAT MHOro OT MpoeKTuTe, Knacupakdu no
HOBWTE PUCKOBM MaTpuuy. Hanara ce npepasrnexjaHe Ha NAaHUPaHUTE UHBECTULMMU U CTielanHo
BHUMaHWE BbPXYy Te3n C KPUTWYHA 3HAYMMOCT 3a ycnexa Ha fpynaTa # Bbpxy Tesu C 6bp3a
BbL3BPbLEEMOCT.

3a ynpasaeHMe Ha UHBECTULMOHHWUA PUCK Ce npunara NOIMTUKA Ha XeAyKupaHe - 3aCTpaxoBKa cpetly
He6NaronpUATHN CbOBUTUA, KOATO HE M NPeA0TBPaTABA, HO orpaHu4aBa nocieauLure oT TAX.

JluxaeH pucK

JIUXBEHWUAT PUCK NPeACTaBNsABa PUCKDBT CTOMHOCTTa Ha IMXBOHOCHUTE 3aemun Ha lpynata Aa Bapupa
BCAEACTBME HA NPOMEHM Ha Na3apHUTe NMXBEHW NPOLLEHTU. NluxseHuTe 3aemun, No KouTo pynata e
cTpaHa ca ¢ GpUKCMpaH JIMXBEH NPOLIEHT U nopaau Tosa pynaTa He e N3N0KeHa Ha IMXBEH PUCK.

BaKHU Hay4HW U3CNeABaHUA K paspaboTku
[pynaTa He e OCbLLECTBABANA Hay4HU U3CNeABaHNA U pa3paboTKu.

Npuaoc6ueane Ha cobcreeHN akLUU
MpynaTta He e npuaobusana cob6CTBEHMN aKkUMW.

Npuao6uTn, NPUTEXKAaBaHWM W NPEXBbp/eHW akLyUu Ha fpynata ot uneHose Ha CbBera Ha
AMpeKTopure

YnenoseTe Ha CbBeTa Ha AupeKkTopure He npuTexasaTt akuuu Ha [pynara.

MHdopmauma 3a CKAIOUEHUTE A0rOBOPU U3BBH obuuaiiHata geitHocT
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Mpes nepuoaa Fpynata uan HEHHO CBLP3aHO /IMLE HE €A CK/IOYMAIO A0FOBOPU, KOUTO M3/IM3AT U3BLH
obuyaHaTa UM AeNHOCT.

MoauTuKa no ynpasaeHne Ha GUHaAHCOBUA PUCK

MO/MTUKaTa OTHOCHO YNpaBieHWe Ha GUHAHCOBUA PUCK Ha [pynaTa kacae crnocobHocTTa i pa:

- U3Mb/IHABA 3a4b/IEHUATa CU HaBPEMEHHO;

- peanuaunpa ao6pa cbbMPaemMoCT Ha B3EMAHUATA;

- reHepvpa NpUxoau, a 0TTam u nevanba;

- GUHAHCMPa NPUOPUTETHO KAIOUOBN MHBECTULIMOHHU NMPOEKTH;

- Jja MHBECTUPA B PEHTAOWIHN MHBECTULN.

MoAUTVUKaTa OTHOCHO ynpassieHne Ha GUHAHCOBMA PUCK Ha ['pynaTa oTuMuTa BAUAHWETO HA K/IOHOBU
¢dbaKTopM KaTo:

- MeXaydUpMeHUTE B3eMaHUA U 33b/IKEHUA;

- cCbbUpaemMoCT Ha B3EMaHNATA;

- LLeHoBa NOUTUKA;

- TbProBCKa MNONUTUKA;

- aHbUHa NO/MTUKA M NON3BAHETO Ha AaHBYHW OBNeKUeHWA;

- NNalLaHe Ha CaHKLuy;

- CTUMY/IMPaHE U peryMpaHe Ha NPOWU3BOACTBOTO W NoTpebeHueTo;

- KOHKypeHTocnocobHocTTa Ha pynaTa;

- B3aMMOOTHOLWEHUA C PUHAHCOBO-KPEAUTHU UHCTUTYLIUN;

- AbpaBHU cybcnanu 3a noanomaraHe Ha AelHocTTa.

[ToNUTUKaTa OTHOCHO ynpasseHue Ha GUHAHCOBUA PUCK Ha [pynaTa BKNOYBA CIEAHWUTE NPUHLMNN:

- CTPUKTHO CMa3BaHe Ha AeNCTBaLLOTO 3aKOHOAATE/CTBO;

- MOHUTOPUHT Ha KNt04OBY GpUHAHCOBM NOKasaTeny,

- o6e3neuaBaHe Ha MEHWAKMBHTa ¢ GUHAHCOBO-CHETOBOAHA MHPOPMALWA 33 B3EMAHE Ha PELIEHWA;
- CBOEBPEMEHHO OCUrypABaHe Ha HeoBxoAnMUTE GUHAHCOBM PECYpPCH 3a PasBUTHE Ha [pynata npu
Bb3MOHO Halk-U3roaHn ycnosus;

- eheKTMBHO MHBECTMPaHE Ha pasnonaraemuTe pecypcu (cobcTBEHM Y NPUBACYEHMU);

- ynpaBneHue Ha KanuTana v akTMBUTE Ha ApyKecTeaTta (BKMOUMTENHO U NpUBJIEYEHUTE Kanutanu);
- puHaHcoBO obe3neyaBaHe Ha CbXxpaHeHUETO M NPOCNepuTeTa Ha Tpynarta.

Bbaeulo passutue Ha Npynarta
lpynaTta ouaksa Aa NPOAB/IKM A3 OCHLLECTBABA [eifHOCTTa CW € NoAKpenaTa Ha cobeTeeHuLmMTE 1 A3
reHepupa AOXOAM, KaTo OCHOBA 33 NOTacABAHE Ha HAMYHUTE 33/ib/KEHVA.

CobuTHA Cnep Kpas Ha OTHETHUA Nepuos,
He ca Bb3HWUKHaAM KOPUIMpalyy CbBUTUA MM APYTU 3HAUUTENHWU HEKOpUrupalui cHbUTUA MeXay

JaTata Ha GMHaHCOBMA OTYET U aTaTa Ha 0a06penueTo My 3a nybaukysaHe.

[Dara: 28 asryct 2019 r. UanbaHUTENEH ANPEKTOP
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