ADAPA AZL | 1
MewanHeH KOHCOAMAUPEH ACKNaA 3a feitHocTTa
30 centemspy 2019 T,

MeanHEH KOHCOMMAMPaH AOKNAZ 33 AeWHOCTTa Ha MpynaTa

3a TpeToTo TpUMeceune Ha 2019 T.

MeXAUHHUAT JOKNaA 3a AeAHOCTTa Ha ,Anapa“ AQl kbm 30 centemspu 2019 r. npeAcTaBA KOMEHTAp
W aHanu3 Ha GUHAHCOBUTE OTYETH, KaKTO U Apyra CblUEeCTBEHA uHpopmaLmuA OTHOCHO GUHAHCOBOTO
CBHCTOAHUE W Pe3ynTaTUTE OT AeHOCTTa Ha pynata. NU3rotBeH e B CbOTBETCTBUE C U3UCKBAHUATA Ha
yn. 1000, OT 3akoHa 3a NybAWYHOTO npejsiaraHe Ha UEHHW KHuKa (3MNMUK) 1 nsnckeaHuATa no
Hapen6a No 2 3a NpoCneKkTuTe npu ny6AnYHO NpeanaraHe U AonyckaHe A0 TbprosuA Ha peryaupaH
Na3sap Ha LleHHW KHWXa U 33 pasKpUBAHETO Ha uHdopmaLma oT NybAnYHUTE APYXKECTBa U OT ApYyruTe
EMUTEHTM Ha LUEHHW KHWka, Ha un. 33, an. 1 OT 3aKoHa 3a CY4ETOBOACTBOTO, KaTo BKAlOYBA U
yCTaHOBeHWUTE CbbUTMA, HACTLNUAM CNEA AaTaTa HA rOAMLLHOTO CYETOBOAHO NPUKNtOUBAHE.

CbBeTHT Ha AMpeKTopuTe Ha ,Aaapa“ All onosecTABa U NOTBBLPKAABA, ye npes OTYEeTHUA Nepuoa;

— He e Mano HepeAHOCTH, B KOUTO Aa €a y4acTBanu PbKOBOAUTENN UNU CNYMUTENNU;

— BCUYKM CbLLECTBEHW CAEMKM Ca Haj/ieHO OCHeTOBOAEHW W Ca Hamepuan OTpa)eHWe BbHB
dunHaHcoBUA oT4eT KbM 30 cenTemspu 2019r,;

— He Ca KOHCTaTUPaHM U3MaMM U rPeLKH, CBbP3aHN C HecnassaHe Uin NPOMNYCKN BbB PUHAHCOBO-
cueToBOAHaTa AeiHoct Ha pynarta.

MpaseH cTaTyT U 06wa uHGopmauus

,Apapa“ ALl e aKLMOHEPHO ApPYHKECTBO perucTpupaHo B TbproBCcKMA permcTsp ¢ EWUK 102046474.
[pyecTsoTo-maitka e 100 % yacTHa cobcTBEHOCT.

CefjanUILETO W aApeceT Ha ynpasneHue e p. Codus, 6yn. ,Bpata bbrcToH” Ne 40.

Hama perucTpupaHun KNoHoBe B CTpaHaTta U B yysKOuHa.

Anapa” Al e cb3aaaeHo 3a HeonpeAeneH CpokK. MpeaMeTbT Ha AeMHOCT, CbrNacHo ycTasa BKOYBaA:
MOKYMKa Ha CTOKW WA APYru Bewy C uen Aa m npenpogage B MbpBOHAYaNEH, npepaboTteH uau
o6paboTeH BWA, THPrOBCKO MPEACTaBUTENCTBO U NOCPeAHUYECTBO, KOMWUCUOHHU CAENKW, APYTU
cnomaratenHu 6usHec ycnyri, oTAaBaHe noA Haem U ynpaBneHue Ha HeABUMUMM UMOTU Ha
Jlpy»ecTBOTO 1 BCAKAKBA Apyra [EAHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Kanuran

Kbm 30 centemspu 2019 r. KanuTaabT Ha [pyxecTBoTO-MaitKa e 91 347 nB., pasnpeaeneH 8 91 347
6posa 0BUKHOBEHWU HAaNUYHU, NOUMEHHNU aKUMK C NpaBo Ha rnac, AUBUAEHT U NVKBUAALMOHEH AN U
HOMMHanHa cToitHocT 1.00 nB. 32 e4Ha aKuMA. FpynaTa He nNpuTeXasa cobcTBeHU akuUK.

AKuuoHepu Yyacrtve B Kanurana

Tea ViHsecTMbHT OO0, /cTapo HaumeHoBaHKe Betn 00/ 81.45%

®dusnyeckn nMua 18.55 %
100.00 %

OpraHu Ha ynpasneHue

[lpyecTBOTO-Malka uma epHocTeNeHHa CUCTema Ha ynpas/ieHne.

Ynpasnnasa ce OT CbBeT Ha ANPEKTOPHUTE, KOMTO ce cbCTOU OT TPUMA UneHoBe.

- CTaHucnas Bacunes Bacunes — U3NbAHUTENIEH ANPEKTOD;

- Hapa AHrenosa Dobpesa — npeacepaTen Ha CbBeTa Ha AUPEKTOPUTE;

- Feprana MNeTposa CTaHYeBa — 4/1€H Ha CvBeTa Ha AUPEKTOPUTE;

[pyecTBOTO-MaiiKa ce npeacTaBiaBa M ynpasjsea o7 UsnbaHUTenHus aumpertop — CraHucnas
Bacunes Bacunes.
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MewanHeH KOHCOAMAUPaH oK 3a aefinocTra
30 cenTemspn 2019 .

Csbp3aHu auua

Cebp3aHu Mua Ha Agapa A/f] ca:

1. Tea NHBecTMBbHT OOA /cTapo HaumeHosaHue betn 00/ — nputekasa 81.45 % oT Kanutana.
2. Anma MpunHxaycec OO/] — abluepHo apyHecTso ¢ 95 % ydacTtue.

3. Xut Ummobunmer Codua — abliepHo apyxKecTBo cue 100 % yyacTue

3. Knwoyos ynpas/ieHCKU NepcoHan — yaeHoseTe Ha CbBeTa Ha JupeKTopurte.

Pe3syntaty oT AeHHOCTTa

®UHAHCOBMAT pe3yaTaT oT AeMHOoCTTa Ha Apapa Afl kbm 30 centemspu 2019 r. e nedanba B8 pasmep
Ha 1 922 xun. n.. (30.09.2018 r.: 937 xun. nB. 3ary6a).

CymaTa Ha akTuBuTe Ha [pyskecTBoTo Kbm 30 centemspu 2019 r. e 92 345 xun. n.. (31.12.2018r.: 40
137 XU1A. /1B.), OT KOUTO TeKylm — 50 616 xun. n.. (31.12.2018 r.: 38 232 xun. N1B.).

TeKyu.l,MTe nacuem Kbm 30 centempu 2019r. ca B pa3mep Ha 35 725 xun. n.. (31.12.2018 r.: 22 804
XWA. nB.).

CobcTBeHuAT KanuTan Ha Apyxectsoto Kbm 30 centemspn 2019 r. e Ha CTOMHOCT 4 422 xun. ns.
(31.12.2018 r.: 2 500 xun. n..).

Puckose

Mpu ocbulecTBABaHe Ha AelHocTTa cu Adapa Al e M3N0XEeHO Ha ONnpeaesieHu PUCKOBE, KOUTO
OKa3BaT Bb3/AeNCTBUE BbPXY HETOBUTE pesynTaTu.

BanymeH puck:

Ba/NlyTHUAT PUCK 06061aBa BB3MOXKHUTE HEraTUBHWU WMMIM/IMKaLMWA BbpXy Bb3BpALlAemocTTa Ha
MHBECTULMUTE B CTPaHaTa, BCAeACTBME HA MpPOMeHW BbB BajlyTHUA KypC. Kato rapaHt 3a
MaKpOMKOHOMMYECKaTa cTabuaHoCT, bb/rapua Lie 3anasu NapuyH1a cbeet Npu CbLLECTBYBALLOTO
paBHULLE Ha PUKCMPEH BANYyTEH KypC OT 1.95583 nesa 3a 1 eBpo 4O NPUCHEAUHABAHETO Ha CTpaHaTa
KbM €BpO30HaTa.

Cpenkute Ha Mpynata ce OCbLLECTBABAT B 6barapckn nesa u espo. lpes npeacraBeHUTe OTHETHU
nepuoau fpynata He e 6una M3NoXeHa Ha BanyTeH PUCK, AOKONKOTO 33 HeA He ca Bb3HUKBaIU
pa3yeTy BbB BaslyTW, pas3/itiHu OT nesa U €BPO.

UHnayuoHeH puck:

UHudnaumATa B CTpaHaTa € BaXKeH QaKTop, Kacaely, peanHaTa Bb3BPALLAEMOCT HA UHBECTULIMUTE B
Boarapua. OCHOBHUTE pPUCKOBE, CBbP3aHU C uHpnaumATa ce OTHACAT [0 Pa3BUTUETO Ha
Memp,yHapop,HMTe LEeHU M A0 Temna Ha MKOHOMMYECKM pacTex B CTpaHata. CpeaHoroguiiHata
WHpNaLMA OCTaHa HUCKa noj BAUAHWE Ha BGnaronpuATHaTa KOHIOHKTYPa Ha MeXAayHapoAHute
na3apu Ha CYpOBUHU.

duHaHCO8 puckK:

®UHAHCOBMAT PUCK Ha pyrnaTa e CBbp3aH C Bb3MOXHOCTTa OT B/IOIWIaBaHE Ha cbbupaemocTtTa Ha
B3eMaHMATa M U3NNALLAHETO Ha 334b/KEHUATa KbM BaHKoBUTE W AP. MHCTUTYLUM, KOETO 6n morno
Jia aosene A0 3aTpyAHeHO GUHAHCOBO CBCTOAHUE.

KaTo ocHoBeH npobaem B MaKPOMKOHOMMYECKM acneKT ca BUCOKUTE CTOMHOCTU Ha MexaydupmeHa
33/TbHANOCT. HeratueeH edexT Bbpxy NpeanpuaTUaTa 3a4/THKHANOCTTa UMAT HUCKUAT PBCT HA
BB, He6NaronNpUATHUAT GU3HEC KIMMAT, CBUBAHETO H3 UHBECTULUUTE, HapacTBaHeTo Ha cayyaute C
daKTnyecka HennaTexocnocobHocT, danutute n baBHUTE Npoueaypu No HeCLCTOATEHOCT. BposAT Ha
HeoBCNYKeHUTe KpeauTn ocTaBa BUCOK. Ho OCHOBHO pellieHne Ha npobnema 3a cera e YCKOPEHOTO
ycBoABaHe Ha eBpodOoHAOBE U NO-AOCTLNHOTO, HUCKONUXBEHO, HaHkoBo dMHaHcupaHe 3a BusHeca,
KaKTO U AMPEKTUBHOTO HafaraHe Ha CPOKOBE 3a pasnialuaHe.

YnpaBneHueTo Ha ¢uHaHCOBUA PUCK 3a fpynata HW e QOKyCcMpaHo BBPXY ONTUMU3MPaHE Ha
onepaTMBHWUTE Pasxoayn u afexBaTHa OUEHKa Ha dopmuTe Ha noaabpIKaHe Ha c80604HM NUKBUAHMU
cpeacTea.

SlukeudeH Puck:

HecnocoBHocTTa Ha pynata Aa MOKPUBAa HacCpelHUTe CU 33AB/PKEHUA CbrNacHoO TexHUA Nnagex e
M3pas Ha /NMKBUAEH PUCK. JINKBUAHOCTTA 3aBUCU rnasHo OT Hanuumeto B Tpynata Ha napuyHu
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ALDAPA AL 3
MewanHeH KOHCONMAMPaH AOKA3A, 33 AeRHOCTTa
30 centemepu 2019 .

CPeACTBa UM Ha CbOTBETHUTE UM anTepHaTUBU. JPYruAT OCHOBEH (AKTOp, KOWUTO BAMUAE CUIHO €
CBbp3aH C npusneyeHua Kanutan. Toir Tpabsa Aa ce NoAAbLPKA B ONTUMAsIHO PaBHULLE, KaTo ce
KOHTPO/IMPA, KaKTO HWMBOTO Ha 3aeMHWUTE CPeACTBa, Taka WU CTOMHOCTUTE HA 33AB/MKEHUATA KbM
NOCTaBYMLMTE U KbM KMeHTUTe Ha pynaTa.

VYnpaBneHMeTo Ha /UKBMAHWA PUCK 3a [pynata HWM M3UCKBA KOHCepBaTUBHa MO/NWUTMKA O
JMKBUAHOCTTA HYpe3 MOCTOAHHO NOAABLPXKAHE Ha ONTUMAsIEH SIMKBUAEH 3amnac OT Napu4HK CPeAaCTsa,
pobpa cnocobHOCT 3a pUHaHCMpaHe Ha QUPMeHaTa AEWHOCT, OcUrypABaHe W MOAAbPXKAHE Ha
afeKBaTHU KPeAUTHU PEeCcypCH, €XeAHEBEH MOHWUTOPUHI Ha Hanu4yHWTEe napuyHu CpeacTsa,
NpeAcToALWM NAAWaHUA U NALEXKM.

Puck, cebp3aH € NAPUYHUA NOMOK:

PUCKBT, CBbp3aH € MapuyHWA MOTOK pasrnexaa npobnemure ¢ HaNU4YHUTE MapuUyvHK CPeacTsa B
MpynaTta. TyK OT CbLIECTBEHO 3HaYeHWe e AOroBOpHaTa MO/IUTUKA, KOATO C/ejBa Aa 3aluTaBa
dupmeHUTe GUHAHCH, KAaTo rapaHTUpa PeryiAapHM BXOAALLM NOTOLM OT CTPaHa Ha K/MEHTH, KAKTO U
HaBpemeHHM MnallaHuA Ha 3a4b/IKeHUATa.

YnpaBneHUeTo Ha puUcKa, CBbP3aH C Mapu4yHWUTE NoTouu Ha Fpynata HWM U3WUCKBA NOAAbPIKAaHE Ha
MONOXKUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. TOTOBHOCT 33 NocpeLiaHe Ha TEKYLLMTE 3a4b/XKeHnn.
KpedumeH puck:

Axo pynaTa W3non3sa 3aeMHM CPEACTBa, TO TOraBa € W3/OMEHO HAa KPeAWTEeH pUCK. Bb3HUKBa,
KOraTo CblUEeCTBYBa BEPOATHOCT KPEAUTOMO/YYaTeNAT Aa He WU3MbAHABA Cb3HATe/IHO MM A3 € B
HEBbH3MOXHOCT /@ U3MbJ/IHW MOETUA OT HEro aHIAXUMEHT MO CK/II0YEHWA A0rOBOP 33 3aem WU KoraTo
KAMeHTUTe Ha TpynaTa He ca B CbCTOAHWME Aa U3NMIATAT U3UAN0 Win B obuyailHO NpeasuanmuTe
CPOKOBE Ab/IKUMUTE OT TAX CYMMU.

YrpasneHVeTo Ha KpeAUTHUA PUCK 3a FpynaTa HY M3WUCKBa NPeAOCTaBAHE HA OTCPOUEHU NallaHuA
(Npopakby C OTNOKEH MaAeK) Ha KAMEHTU C Ab/ATOrOAUWIHA  WUCTOPUA U NapPTHbOPCKU
B3aMMOOTHOLWEHUA, A06pPO GUMHAHCOBO CLCTOAHME W JIMNCa Ha HapylweHWA no cnassaHe Ha
KpeauTHUA Nepuod. KpeauTHaTa HY NMOIUTUKE UMa OTHOWeEHWE KbM cbbupaemocTTa Ha B3eMaHUATa,
KOMTO Cnefga Aa Ce KOHTPOJIMPAT TEKYLO Ype3 exefHeBeH npernef Ha OTKPUTUTE nosuuuu no
K/IMEHTU U U3BbPLIEHUTE NAallaHuA.

UNHeecmuyuOHeH pUckK:

MHBECTULMOHHMUAT PUCK Ce M3pasABa B TOBA Aa/I peanHaTa OXOAHOCT OT HanpaseHa MHBECTULMA ce
pasnuMuasa OT NpeAsapuTesHO MIaHWpaHaTa Takaea. Mopagy Aeduuuta Ha GUHAHCOB pecypc U
cbluyecTByBallaTa duHaHcoBa Kpusa, BaHkuTe He GUHAHCMPAT MHOTO OT MPOEKTUTE, KnacupaHu no
HOBUTE PUCKOBM MaTpuLM. Hanara ce npepasriexaaHe Ha NAaHUpPaHUTe MHBECTULIUUA M cneuunanHo
BHMMaHWE BbPXY TE3M C KPUTUYHA 3HAYMMOCT 33 ycnexa Ha fpynata u Bbpxy Tesu ¢ 6bp3a
Bb3BPbLLAEMOCT.

3a ynpaeneHue Ha UHBECTULIMOHHUA PUCK ce Npunara NoNUTHKE Ha XeAyKupaHe - 3acTpaxoBKa cpelly
He61aronpUATHN CbBMTUA, KOATO HE M NpeAOTBPaTABa, HO OrpaHuyasa nocsieAnumTe OT TAX.

JluxeeH pucK

JINXBEHUAT PUCK NMPEACTaBIABA PUCKBT CTOMHOCTTA Ha JIMXBOHOCHWUTE 3aeMu Ha lpynaTa ga Bapuvpa
BC/IeACTBUE Ha NMPOMEHU Ha NasapHUTe JIMXBEHWU NPOLEHTU. NuxseHuTe 3aemu, No Kouto I'pynarta e
CcTpaHa ca ¢ GUKCUPaH MXBEH MPOLLEHT U NOpaAm ToBa MpynaTa He € U3N10XKeHa Ha INXBEH PUCK.

Ba)<HW Hay4yHW M3CNeABaHUA N pa3paboTku
lpynaTa He € OCbLECTBABAsA HAaY4HU U3CNEABAHNA U pa3paboTKu.

NpupobusaHe Ha cOBCTBEHU aKLUK
pynara He e npuaobusana cobCTBEHU aKLUMU.

NpuaobuTh, npuUTEXasaHM W NPEXBLPIEHW aKUUM Ha [pynata ot uneHose Ha CbBeTa Ha

AMpeKTopure
YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE NPUTEXaBaT akLuK Ha FpynaTa.
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MeArHEeH KORCONMAMPaH AOKNag, 3a AeHocTTa
30 centemapy 2019 T.

UHdopmauus 3a CKNIOHEHUTE A,0TOBOPU U3BBH obuuaiiHarta geiiHoct
Mpes nepuoaa Mpynata UM HelHO CBBP3aHO IULLE HE Ca CKNI0YMAN0 AI0TOBOPH, KOWUTO U3AM3aT U3BBH
obuyaitHaTa UM AENHOCT.

MoAuTuka no ynpasneHne Ha GUHAHCOBUA PUCK

lonUTUKaTa OTHOCHO yrnpaBneHue Ha GpUHaHCoBMA PUCK Ha [pynaTa Kacae cnocobHocTTa i Aa:

- U3MbAHABA 334 b/HKEHNATA CU HABPEMEHHO;

- peanusupa pobpa cbbMpaemocT Ha B3EMAHUATA;

- reHepupa NPUXOAK, a OTTam 1 neyanba;

- pMHaHCMpa NPUOPUTETHO KKOUOBU UHBECTULMOHHN NPOEKTH;

- A MHBECTUPa B PeHTabUNHN UHBECTULIUN.

MoNWUTVMKaTa OTHOCHO ynpaBAeHMe Ha GpUHAHCOBMA PUCK Ha pynaTa oT4nTa BAUAHUETO HA KN040BU
dbaKTOpH KaTo:

- MeXXaydupMeHnUTe B3EMaHUA U 33Ab/KEHURA;

- cbBUpaemocT Ha B3eMaHUATa;

- LLeHOBa NOMUTUKS;

- TbproBCKa NONUTUKA;

- JaHDBYHa NONUTUKA W NON3BAHETO Ha AaHBYHU obneryeHus;

- NAaUlaHe Ha CaHKUuK;

- CTUMy/iMpaHe U peryampaHe Ha NPoOU3BOACTBOTO U notpebneHneTo;

- KOHKypeHTocnocobHocTTa Ha pynata;

- B3aMMOOTHOWEHMUA € PUHAHCOBO-KPEAUTHN UHCTUTYLIUMK;

- IbpasHM cybcuaum 3a nognomaraHe Ha AenHoCcTTa.

MoAUTMKaTa OTHOCHO ynpaBeHne Ha GUHaHCOBMA PUCK Ha [pynaTa BrAloYBa CNefHNTE NpUHLMNK:

- CTPUKTHO Cna3BaHe Ha AeNCTBALLOTO 3aKOHOAATENCTBO;

- MOHUTOPUHT Ha K/1l040BM PUHAHCOBU MOKa3aTeu;

- o6e3nevyaBaHe Ha MEHUIKMBHTA € PUHAHCOBO-CHeTOBOAHA MHPOPMaLMA 3a B3eMaHe Ha PelleHus,;
- CBOEBPEMEHHO OCUrypaBaHe Ha HeobxoaumuTe GUHaAHCOBU pecypcu 3a passuTe Ha [pynata npu
Bb3MOXHO Hali-U3roaHu YCAOBUA;

- e)eKTMBHO MHBECTUPaHE Ha pasnonaraemuTe pecypcu (coBcTBEHM M NIPUBTIEUEHM);

- ynpasieHue Ha KanuTana M aKTUBMTE Ha ApyXKecTBaTa (BKMIOUUTENHO U NPUBAIEYEHUTE Kanutanu);
- puHaHcoBo obesnevasare Ha CbXpaHeHUETOo U npocnepurera Ha ['pynara.

Bbaello passuTUe Ha lpynata
[pynaTa o4aksa a NPOAB/MKM A3 OCHLIECTBABA JAeliHOCTTa cU € noaKpenaTa Ha cobcTBEeHMUUTE U Aa
reHepupa 0X0Au, KaTo OCHOBA 3a noracAsaHe Ha HaAUYHUTE 3a4b/IKEHNA.

Cb6MTUA cep, Kpasd Ha OTYETHUA Nepruoa,
He ca Bb3HUKHa/M KOPUTUPALKM CbOUTMA MAKU APYTU 3HAUMTENHU Hekopurmpaiy cbbutTMa mexay
jatata Ha GUHaHCOBMA OTUET U AaTtaTa Ha 0a06penveTo my 3a nybankysaHe.

Jata: 28 Hoemspu 2019T. U3nbaHUTENEH ANPEKTOP _
/CTaHucnaa%nneB/‘ *®




