ALAPA AL 1
MewanHes AoKnag, 33 gehlsocrra
30 centemspu 2019 1.

MexanHeH O0oKAaj, 3a AeMHOCTTa

3a TpeToTo Tpumeceumne Ha 2019 r.

LoknagwT 3a geiHoctra Ha ,Apapa” Al kbm 30 centemspu 2019 r. npeAcTaBa KOMEHTap U aHanus
Ha UHAHCOBUTE OTUETU, KAKTO U ApYyra CbLLECTBEHA MHGOPMALMA OTHOCHO GUHAHCOBOTO CbCTORHME
W pesynTaTuTe OT AeMHOCTTa Ha [JpyKecTBOTO. N3roTBeH e B CbOTBETCTBUE C U3UCKBaHUATA Ha Y. 33,
an. 1 oT 3aKoHa 3a CHETOBOACTBOTO, KaTo BK/IOUBA U YCTaHOBEHWUTE CbOUTUA, HACTLNW/K Clej AaTaTa
Ha rOAMLLIHOTO CHETOBOAHO NPUK/IOYBAHE.

CbBeTbT Ha AMPEKTOpUTE Ha [py)KecTBOTO ONOBECTABA M NOTBBLPXAABA, Ye NPe3 OTYETHUA Nepuoa;

— He e UMano HepPeaHOCTH, B KOUTO Aa Ca y4acTBann pbKOBOAUTENIN UK CAYKUTENN;

— BCMYKM CbLUECTBEHW CAEMKW Ca HAS/NEXHO OCHETOBOAEHM M Ca Hamepuan OTPaXKEHUE BbB
¢duHancoBusa otueT kbMm 30 centemepun 2019 1.;

— He ca KOHCTaTUPaHM U3MaMK U FPeLlku, CBbP3aHu C HecnasBaHe WM NPOMNYyCKU BbB GpUHAHCOBO-
cyeToBOAHaTa AeWHOCT Ha [ pyKecTBoTo.

O6uia undpopmauma 3a [ipy»KecTsoTO

L»Anapa’ ALl e aKLLMOHEPHO APYKECTBO PEMNCTPUPAHO B T'pr'OBCKVIFI pernctbp ¢ EMK 102046474.
DpyxectsoTto e 100 % YacTHa cOBCTBEHOCT.
CefanuiieTo M aApeckT Ha ynpasnenve e rp. Codus, byn. ,Bpata BbkcTor” Ne 40.
Hsama perucTpupaHu KNOHOBE B CTpaHaTa 1 8 YyGuHa. '
,Anapa“ All e cb3aafieHo 3a HeonpeaeneH cpok. NpeAMeTsbT Ha AEMHOCT, CbI/IacHO YCTaBa BKAKYBA:
NOKYMKa Ha CTOKW WAM APYTM Bely C uen Aa rv npenpojaje B NbpBOHAYANEH, npepaboTeH Unn
06paboTeH BWUA, TbProBCKO NPEACTaBUTENCTBO U MOCPEAHUYECTBO, KOMUCMOHHW CAE/IKU, APy
cromaraTesiHu 6u3Hec ycayru, OTAaBaHe MNoJ, Haem W ynpasieHue Ha HeABMXUMW UMOTH Ha
Jpy>KecTBOTO 1 BCAKaKBa Apyra AeMHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.
Kanutan
Kbm 30 centemepu 2019 r. kanutansT Ha [pyxectsoTo e 91 347 nis., pasnpenenet 8 91 347 6pos
O0BVKHOBEHM Ha/MUYHM, TIOUMEHHM aKuuWM C NPaso Ha raac, AUBUAEHT U JIMKBUAAUUOHEH ARN W
HOMMHaHa cTolHoCT 1.00 /8. 33 eAHa akuyA. [pyKeCTBOTO He NpuTtexasa COBCTBEHU aKLUM.

AKuuorHepu Vyactue B Kanurana
Tea ViHeecTMbHT OO/, /cTapo HaumeHoBaHue betn ooa/ 81.45
dusnyecku amua 18.55

100 %

OpraHm Ha ynpas/ieHue
[ pyRecTBoTO UMa €4HOCTENEHHA CUCTEMA Ha YnpaB/iieHnE.
YnpasnsaBga ce oT CbBET Ha ANPEKTOPUTE, KOWTO €€ CbCTOM OT TPUMA YNEHOBE.
- CtaHucnae Bacunes Bacunes — U3NbAHUTENIEH AUPEKTOD;
- Hapsa AHrenosa [lobpesa — npeaceaaten Ha CbBeTa Ha AUPEKTOPUTE;
- Feprana Metposa CTaHyeBa — uneH Ha CbBeTa Ha AUPEKTOPUTE;
DpyxecTBOTO Ce npeacraensasa U ynpaenasa oT U3ambaHUTenHna aupektop — CraHucnas Bacunes
Bacunes.
Ha ocHoBaHue peuierne Ha VIOCA Ha Agapa All nposesieHo Ha 16 centemspu 2019 r. e B3€TO
pelleHue 3a NpoMeHu B cbcTasa Ha Cl} KakTo creaga:
- OcBobogeH Kato 4neH Ha Cl e r-H Cnasyo l'eoprues boHes,
- BnwucaH Kato uneHose Ha C[, e Neprana lMNeTposa CraHuyesa.
lpomeHWTe B pe3ynTaT Ha B3€TOTO pelleHue ca BrucaHu B TbProsCcKUsA perucTsp Ha 24
centemspu 2019 .




ALAPA ALL 2
MewanHen Qoxrnag 3a geisocrra
30 centemapu 2019 1,

CBbp3aHu mua

Cebp3aHu nvua Ha Apapa A/l ca:

1. Tea UHBecTmBbHT OO/ /cTapo HaumeHoBaHue betn 00/ — nputexkasa 81.45 % ot kanuTana.
2. Anma FpunHxaycec OO — pbluepHo gpyxecTso ¢ 95 % yyactue.

3. Xut ummobunmnes boarapua EOOA — gbwepHo ApyxecTso cbe 100% yyactue

4. KAo4yoB ynpaBaeHCKy nepcoHan — 4iaeHoseTe Ha CbBeTa Ha gupeKkTopure.

Pe3ynTtaTtu OT geifHocTTa

®UHAHCOBUAT pe3yaTaT oT AeitHocTra Ha Agapa Al kbm 30 centempu 2019 r. e neyanba B pasmep
Ha 983 xun. nB. (30.09.2018 r.: 935 xun. nB. - 3ary6a).

CymaTa Ha aKkTuBuTe Ha [lpyecTBoTo Kbm 30 centemepu 2019 r. e 91 411 xun. ns. (31.12.2018 r.: 40
131 xun. NB.), OT KOUTO Tekylm — 50 385 xua. niB. (31.12.2018 r.: 38 222 xun. nB.). YBenuueHuTo ce
Ab/KM ThaBHO Ha TbProBCKU W APYTY B3eMaHKsa.

TekylwuTe nacveu kbm 30 centemspu 2019r. ca B pasmep Ha 35 731 xun. ns. (31.12.2018 r.: 22 799
XWh. NB.). YBE/IMUEHUETO Ce Ab/MKW [M1aBHO Ha YBeNMYEHMTE TbProBCKU W APYrU 3aAb/DKEHUA U
KPaTKOCPOUHU 3aeMU.

Cob6CTBEHUAT Kanutan Ha Apyxectsoto Kbm 30 centemspu 2019 r. e Ha cTonHOCT 3 482 xua. ..
(31.12.2018 r.: 2 499 xun. nB.).

PuckoBe

Mpu ocbliecTBABaHe Ha AeWHOCTTa cu Agapa A/l e U3NIOXEeHO Ha onpejeneHn PUCKOBE, KOUTO
OKa3BaT Bb3AENCTBUE BbPXY HEFOBUTE peE3Y/ITaTH.

BanymeH puck:

BaNyTHMAT puck 06061iaBa Bb3MOMNHWUTE HEraTMBHU WMMNAMKALWKU BbPXY Bb3BpallaemMocTTa Ha
MHBECTULMUTE B CTpaHaTa, BCAEACTBME Ha MNPOMEeHW BbB BaNyTHUA Kypc. Karo rapaHT 3a
MaKpOMKOHOMMYEcKaTa CTabunHocT, bbarapus Lie 3anasy napuyHua CoBET Mpu CbLLEeCcTBYBatLOTO
paBHuiLle Ha PUKCcUpaH BaayTeH Kypc ot 1.95583 nesa 3a 1 eBpO A0 NPUCHbENUHABIHETO Ha CTpaHaTa
KbM eBpO30Hara.

Caenkute Ha [pyXecTBOTO ce OCbLIeCTBABaT B 6bnrapcku nesa u espo. Tpes3 npegcraseHUTe
OTUYETHM neproayn [py»ecTBOTO He e 610 U3/N0KEHO Ha BajlyTeH PUCK, AOKO/IKOTO 3a HEro He ca
Bb3HWUKBANW PasyeTn BbB BayTH, pas/iviHKU OT ieBa U eBPO.

UHpAayUOHEH pUCK:

WhdnaumuaTa B CTpaHata e BaeH $aKTop, Kacaell, peanHaTa Bb3BPALIAEMOCT Ha MHBECTULANTE B
Buarapusa. OCHOBHUTE DUCKOBE, CBbP3aHM C MHONAUMATA Ce OTHACAT A0 PasBUTMETO Ha
MEXAYHAPOAHMTE LUeHW W A0 Temna Ha MKOHOMMYECKW pacTex B CTpaHata. CpegHoroguwHaTa
WHNaLWA OCTaHa HUCKa NOA BAMAHME Ha 61aronpuATHaTa KOHIOKTYPa Ha MEXAYHAPOAHUTE nazapm
Ha CYPOBWHM.

DUHAHCO8 PUCK:

®UHAHCOBUAT PUCK Ha [PY)KECTBOTO € CBbP3aH C Bb3MOXKHOCTTa OT B/IOLLIABaHE Ha cbbupaemoctTa
Ha B3eMaHWATa W M3MAALLAHETO Ha 3afb/iKeHuATa KbM 6aHKoBWTE M AP. UHCTUTYLMKM, KOETO 6un
MOT/I0 Aa AoBeAe A0 3aTPyAHEHO GUHAHCOBO CbCTOAHUE.

KaTo ocHoBeH npobnem B MaKpPOMKOHOMMUYECKMN acMeKT ca BUCOKUTE CTOMHOCTM Ha MexaypupmeHa
3aBbKHANOCT. HeratueeH edeKT BbPXY NPeAnpUATHATA U 3aATbKHANOCTTA UMaT HUCKUAT PBCT Ha
BBI1, He6NaronNpPUATHUAT GM3HEC KIMMAT, CBUBAHETO HA MHBECTULIMUTE, HAPacTBaHeTO Ha cay4dauTe C
paKTMUeCcKa HensiaTexocnocobHocCT, panutuTe ¥ 6aBHUTE NPOLEAYPUN MO HECLCTOATE/THOCT. BpoAT Ha
HeOoBCNYKEHWUTE KPeauTK ocTasa BUCOK. HO OCHOBHO pelieHue Ha npobnema 3a cera € yCKOPeHOTO
ycsoaBaHe Ha eBpodOoHAOBE N NMO-A0CTLNHOTO, HACKO/UXBEHO, BaHkoBo pUHaHCUpaHe 3a 6u3Heca,
KaKTO 1 JUMPEKTUBHOTO HanaraHe Ha CpokoBe 3a pasnnatiaHe.

YnpaBneHmeTo Ha GUHAHCOBUA PUCK 3a [pyKecTBOTO HU & HOKYCMPaHO BbpXy ONTUMMU3UPAHE Ha
onepaTMBHUTE Pasxoav M ajeKsaTHa OLeHKa Ha popmuTe Ha NoaabPKaHe Ha CBOBOAHN NUKBUAHK
cpepcTsa.




ALAPA ALl 3
MewanHeH [oKnag 33 geirsocrra
30 centemapy 2019 1.

JlukeudeH puck:

HecnocobHocTTa Ha [lpy»ecTBOTO Aa NOKPMBA HAcpeLLHUTE CU 3a4b/IKEHUA CbINacHO TEXHUA Nagex
e U3pas Ha AMKBUAEH PUCK. JIMKBUAHOCTTA 3aBUCK TN1aBHO OT HAaU4METO B [ipyXKeCcTBOTO Ha NapuuHM
CpeacTBa WM Ha CbOTBETHWTE UM anTepHaTMBu. [PYrUAT OCHOBEH (aKTop, KOUTO B/MAE CUAHO €
CBbp3aH C npusieveHua kanutan. Toit TpAbGBa Aa ce noaAbpXa B ONTMMANHO pasHMlie, KaTo ce
KOHTPOAMPA, KaKTO HMBOTO Ha 3aeMHWUTE CpeacTBa, Taka W CTOMHOCTUTE Ha 3aAb/IKEeHUATa KbM
JOCTaBUMUMTE U KbM K/UEHTUTE Ha [IpyXecTBOTO.

YnpasneHUeTo Ha AMKBUAHMA PUCK 3a [PYKECTBOTO HU WM3UCKBA KOHCEPBATMBHA NOJAUTUKA No
JIMKBUAHOCTTa 4pes NMOCTOAHHO NOAAbPXKaHe Ha ONTUMaNEH AUKBUAEH 3anac OT NapuyHU CPeacTsa,
pobpa cnocobHOCT 3a ¢uHaHCUpaHe Ha ¢upmeHaTa AEMHOCT, ocUrypsaBaHe U NOAAbPNKaHe Ha
afeKBaTHU KPeAMTHM PEecypcu, €XeAHEBEH MOHWUTOPUHI Ha HaNUYHUTE NapuyHU CPeAacTsa,
NpeacToatlyM NAallaHna U Nagexu.

PUCK, c8bp3aH € NApU4YHUA MOMOK:

PUCKBT, CBbP3aH C Napu4YHMA MNOTOK pasrnexga npobnemute C HasMYHUTE NapuyHKM cpeacTsa B
DpywecTsoTo. TyK OT CbILECTBEHO 3HAaYeHWe e AOroBOpHaTa NOJIMTUKA, KOATO CledBa Aa 3aliuTaBsa
PUPMeEHUTE GUHAHCU, KATO rapaHTMpPa PErynapHM BXOAAWM NOTOLM OT CTPAHAa Ha KJMEHTU, KaKTo U
HaBPEMEHHM NN3LLAHWUA Ha 334 b/KEHUATA.

YNpaBAeHWETO Ha PUCKa, CBBbP3aH C MapUUiHWUTe NOTOLM Ha [IPY)KECTBOTO HY U3UCKBA NOAABPKAHE Ha
NONOKUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. FOTOBHOCT 33 MOCPeLLaHe Ha TeKYLLUTE 3a4b/KEeHUA.

Kpedumen puck:

Ako [Jpy’KecTBOTO U3M0/138a 33€MHM CPE/CTBA, TO TOFaBa € U3/IOKEHO Ha KPeAUTEH PUCK. Bb3HNKBA,
KOraTo CbLYECTBYBA BEPOATHOCT KPEAMTOMNONYYaTeNAaT A3 He WU3Mb/HABA Cb3HATENHO Wik Aa e B
HEBBH3MOXHOCT 43 U3Mb/IHU NOETUA OT HETO aHTAXKUMEHT NO CK/IOYEHNA AOFOBOP 3a 3aeM U KoraTo
KAVEHTUTe Ha [PY)KECTBOTO He Ca B CbCTOAHME fia U3MATAT U3LANO MM B 06udaitHO NpeasuamuTe
CPOKOBE Ab/IKUMMUTE OT TAX CYMM.

VNpaBAeHWUeTo Ha KpeauTHUA PUCK 33 [PYMECTBOTO HU M3UCKBA NPeAOCTaBAHE Ha OTCPOHEHH
nnawaHua (NpoAamBbu C OTNOKEH NafeX) Ha KIMEHTU C ABArOroAMULIHA UCTOPWUA U NapTHLOPCKM
B33aUMOOTHOLIEHNA, 0GP0 (PUHAHCOBO CBCTOAHWE M JMNCa Ha HapylWeHWa no CnassaHe Ha
KpeauTHuA nepuog. KpeauTHaTa HU MOIUTUKE MM2 OTHOLLEHUE KbM cb6MpaeMoCTTa Ha B3EMaHUATa,
KOWTO CneaBa Aa Ce KOHTPOAMPAT TEKYLLO uYpe3 exeAHeBeH Npernej Ha OTKpUTUTe nosuunn no
KAVEHTU Y U3BbPLUEHMTE NNalaHus.

UHsecmuyUuoHeH PUcK:

NHBECTULMOHHMAT PUCK CE M3pasABa B TOBa JaNV peajiHaTa AOXOAHOCT OT HanpaseHa WMHBECTULMA ce
pasnu4yaBa OT MNpeABapuUTeNIHO NNaHnpaHata TakaBa. MNopagn peduuntTa Ha PUHAHCOB pecypc U
cbllecTByBallaTta ¢puHaHcoBa Kpusa, 6aHkuTe He PUHAHCMPaT MHOrO OT MPOEKTUTE, KAacupaHu no
HOBUTE PUCKOBM MaTpuuu. Hanara ce npepasriexiaHe Ha NnaHUpaHuTe WHBECTULMM W CNEeLnanHo
BHMMaHUE BbPXY TE3U C KPUTUUHA 3HAYMMOCT 33 ycnexa Ha [pysKecTBoTO U BbPXY Tesu ¢ 6bp3a
Bb3BPbLLAEMOCT.

3a ynpaBaeHue Ha UHBECTULIMOHHUSA PUCK Ce Mpuiara NOUTUKA Ha XeArKupaHe - 3aCTpaxoBKa cpelly
He6NaronpPUATHK CbBMTUA, KOATO HE M NPeoTBPaTABa, HO OrpaHWyaBa nocreanuuTe OT TAX.

JluxseH puck

JINXBEHUAT PUCK NPEACTABAABA PUCKBT CTOMHOCTTa Ha /NIMXBOHOCHUTE 3aemMi Ha Apy»kecTBOTO A3
Bapupa BCASACTBME Ha NMPOMEHWU Ha NasapHUTe INXBEHW NPOLIEHTU. JluxeeHuTe 3aemu, Mo KOUTO
[py»ecTBOTO € CTpaHa ca ¢ GUKCUPAH MMXBEH NPOLEHT 1 Nopaan Tosa [py»KecTBOTO HE & U3NIOKEHO

Ha INXBEH PUCK.

Ba)<HW HayuHU U3cNeABaHUA U paspaboTku
[Ipy:KECTBOTO He € OCBLLECTBABANO HAYUYHU USCNEABAHNA U paspaboTku.

Mpupo6usaHe Ha COGCTBEHM aKLuK




AJAPA ALY 4
Mewanher AOKNAM 38 AeRHoCTTa
30 cenremapu 2019 1.

Apapa Al He e npnaobusana co6CTBEHU aKLUU.

Mpuaobutu,npUteXkaBaHM M NpPeXBbPAEHM akuuMu Ha [lpyKecTBOTO OT uneHose Ha CbBera Ha
Ownpekropure
UneHoseTe Ha CbBeTa Ha AMPEKTOPUTE He NpUTEXKaBaT akLun Ha JpyxecTBoTo.

UHdopmauma 3a CKIIOYEHUTe J40roBopy M3BbH obuvaiinara geitHoct
Apapa ALl HAMa CK/IHOYEHM AOrOBOPU U3BbH 0bMyaliHaTa aeinHocT

MonnTuka no ynpasaeHue Ha GUHAHCOBUA PUCK

MonuTUKaTa OTHOCHO ynpasaeHue Ha duHaHcoBuA puck Ha Agapa Afl Kacae cnocobHoCTTa My Aa:

- U3NbAHABA 3a4b/KEHUATA CU HABPEMEHHO;

- peannaupa 8obpa cbbUpaemocT Ha B3eMaHnATa;

- reHepupa Npuxoau, a oTTam u neyanba;

- pUHaHCKPA NPUOPUTETHO KNHOHOBU UHBECTULIMOHHY NPOEKTY;

- [la UHBECTUpPa B PEHTabUAHU MHBECTULIUN.

MonuTMKaTa OTHOCHO ynpaBneHue Ha GuHaHCOBUA PUCK Ha Ajapa Al oTynuTa BAMAHUETO Ha KHOHOBU
¢daKTOpMU KaTo:!

- MeXAYyPUPMEHNUTE B3EMaHUA U 33Jb/DKEHUS;

- cbOUPaEMOCT Ha B3EMaHUATa;

- LLeHOBa NMO/IUTUKA;

- TbProBCKa NONUTUKS;

- JaHbBYHa NOIMTUKA W NON3BAHETO Ha JaHb4HU 0b6neKkueHus;

- MNalaHe Ha CaHKuuu;

- CTUMY/IMpaHE 1 peryinpaHe Ha Npou3BOACTBOTO U NoTpebeHneTo;

- KOHKYpeHTOCNoco6HOCTTa Ha [1Ppy»KecTBOTO;

- B3aUMOOTHOLIEHNA € PUHAHCOBO-KPEANTHN UHCTUTYLIUMK;

- IbpKaBHW cybcuamu 3a NnognomaraHe Ha gedHocrTa.

MoAWTMKAaTa OTHOCHO ynpas/ieHye Ha duHaHcosMA pucK Ha Ajapa All BKAro4Ba caeaHuTe NpUHLANU:
- CTPUKTHO CMa3BaHe Ha AeACTBaLLOTO 3aKOHOAATENCTBO;

- MOHUTOPMHT Ha K/o4oBM GUHAHCOBU NOKasaTeny;

- ofesneuyaBaHe Ha MEHUGKMBHTA C QUHAHCOBO - CYETOBOAHA WMHPOPMALMA 3a B3emaHe Ha
peleHus;

- CBOEBPEMEHHO OCUIypABaHe Ha HeobXxoumuTe GUHAHCOBM Pecypcu 3a passuTue Ha [pyecTBoTo
Npyu Bb3MOMKHO Hal-U3rCAHN YCIOBUS;

- epeKTUBHO MHBECTUPAHe Ha pasfofiaraemuTe pecypcu (cobcTBEHM M NpUBNEUEHH);

- ynpasfeHve Ha KanuTana U aKTUBUTE Ha ApYXKecTsaTta (BKNIOUYUTENHO M NPUBAEUEHUTE KanuTau);

- duHaHCoBO obe3neyaBare Ha CbXxpaHeHMeTo U npocnepuTeTa Ha [pyecTBoTO.

Bbaelwo passuTue Ha [pyKecTBoTO
Dpy»ecTBOTO OYaKBa A3 NMPOLAB/IKMU A3 OCbLUECTBABA fAeliHocTTa cv ¢ NoAKpenaTa Ha cobcTeeHuuuTe
W pa reHepupa A0X04M, KaTo OCHOBA 3@ NOTacABAHE HA Ha/IMYHWUTE 3a4b/IREHUA.

Cb6uTHA cnep Kpasa Ha OTYETHMA Nepuops,
He ca Bb3HWKHaAM KOPUTMPALUM CbBUTMA UAM APYTY 3HAYUTEIHU HEKOpUrupailu cubuTHa Mexay
[ataTta Ha pUHaHCOBMA OTHET 1 fiaTaTa Ha 0406peHneTo My 3a ny6ankyBaHe.

[Nata: 28 oktomepm 2019 T. UsnbaHUTENEH AUPEKTOP _['M
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