AZIAPA Afl ' 1
MemarHeH AoKNag 3a AeHoCTTa
31 gexemspn 2019 .

MeXanHeH A0OKNaA 3a AeUHOCTTa

3a YeTBBPTOTO Tpumeceyume Ha 2019 .

JoknaabT 3a AelHOCTTa Ha ,Agapa” Al kbm 31 aekemspu 2019 r. npeacTaBs KOMEHTap U aHa/ U3 Ha
$UHAHCOBUTE OTUETH, KAKTO M ApYra cbliecTBeHa MHPopmMaLUa OTHOCHO GUHAHCOBOTO CbCTOAHUE U
pesynTaTuTe OT AEeMHOCTTa Ha [py:KecTBOTO. M3roTBeH € B CbOTBETCTBME C U3UCKBAHMATa Ha Y. 33,
an. 1 oT 3aKkoHa 3a CYETOBOACTBOTO, KaTo BK/IOYBA U YCTaHOBEHUTE CbbUTUA, HacTbNWUAK cle AataTta
Ha roAMLHOTO CHETOBOAHO NPUKNIOUBAHE.
CbBeTHT Ha AUMpPEKTOpUTE Ha [lpy*KecTBOTO ONOBECTABA M NOTBbPKAABA, Ye NPe3 OTYETHUA nepuoa;:
— HEe e UMaso HepegHOCTH, B KOUTO Aa €a YHacTBa/Iu PbKOBOAUTENN WU CYKUTENN;

~— BCUMYKWA CbLLECTBEHWU CAENKWM Ca Haf/ieHO OCYEeTOBOAEHW W Ca HamMepulu OTpaKeHue BbB
¢uHaHcoBUA oTueT Kbm 31 aekemspu 2019 r,;
— He ca KOHCTaTUPaHU U3MaMU U TPELLKKU, CBbP3aHU C Hecna3BaHe WM NPONYyCcK BbB PUHAHCOBO-
Cc4YeTOBOAHAaTa AeiHOCT Ha [py:KecTBOTO.

0O6wa nHpopmauma 3a JpyrKecrsoTo

 ,Apapa“ All e aKLIMOHEPHO APYXECTBO PErMCTPUPAHO B TbProsckua peructobp ¢ EMK 102046474.
DpyxecteoTo e 100 % yacTHa co6CTBEHOCT.

CepanuwieTo W aapecsT Ha ynpasaeHue e rp. Codus, 6yn. ,Anekcanabp ManuHos” Ne 75."

Hama perucrpmpaHu KIoHoBe B CTPaHaTa U B YyBuHa.

JAnapa“ All e cb34aneHo 3a Heonpeae/eH CPoK. NMpeameTbT Ha AEAHOCT, Cbl/IacHO YCTasa BK/IOYBa:
MOKyMKa Ha CTOKW WM ApYrW Beluy C Len Aa MM npenpopaaje B MbpsoHadaneH, npepaborteH uam
06paboTeH BUA, TLPTrOBCKO MPeACTaBUTE/NCTBO UM NOCPEAHUYECTBO, KOMUCUOHHMW CAENKMW, APYrv
cnomaratenHn 6u3Hec ycayry, oTAaBaHe Mo Haem WU ynpas/ieHWe Ha HeABUMUMU UMOTU Ha
[lpy»eCTBOTO M BCAKAKBa Apyra AeWHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Kanutan

Kbm 31 gekemspu 2019 r. kanutansT Ha [pyxectBoto e 91 347 ns., pasnpepeneH B 91 347 6pon
OBUKHOBEHU HaJNYHU, NOUMMEHHM aKUMW C NpaBo Ha rnac, AMBUAEHT U JIMKBUAALMOHEH AAN U
HOMMHaNHa cToitHocT 1.00 /8. 3a egHa aKuma. Jlpy»ecTBOTO He NpuTexasa coO6CTBEHU aKLMM.

AKuuoHepu Yuactue B Kanutana
Tea MHBecTmbHT OO/, /cTapo HaumeHoBaHue betn 004/ 81.45
dusnueckn amua 18.55

100 %

OpraHu Ha ynpasieHue

JpyecTBOTO UMa eaHOCTENEHHa CUCTEMA Ha ynpas/ieHune.

Ynpasnasa ce oT CbBET HA AUPEKTOPUTE, KOITO Ce CbCTOM OT TPUMa Y/IEHOBE.

- CtaHucnas Bacuses Bacuies — U3Mb/IHUTE/IEH AUPEKTOP;

- Hapa Anrenosa Jo6pesa — npeaceaaten Ha CoBeTa Ha JUPEKTOPUTE;

- Teprana MNetposa CraH4eBa — 4/ieH Ha CbBeTa Ha AMPEKTOPUTE;

[JpyecTsoTo ce NpeAcTaB/iABa U ynpasnssa OT M3NbAHUTENHUA AWUPEKTOP — CraHucnas Bacunes
Bacunes.

CBbp3aHu Mua

Cebp3aHn Anua Ha Apapa Af] ca:

1. Tea UHBecTMBbHT OO/, /cTapo HanmeHoBaHWe betn OO/ — nputexxasa 81.45 % OT KanuTana.
2. Anma MpumnHxaycec OO — AbliepHO APYHECTBO C 95 % y4acTtue.

3. XuT ummobunueH buvarapua EOO/] — abLiepHO APYHKECTBO CbC 100% yyactue

4. Kni04oB ynpas/ieHCKU NnepcoHasn — uneHoseTe Ha CbBeTa Ha AUPEKTOpUTE.
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PesynTaTtu oT feAHOCTTa

®UHAHCOBUAT pPe3yATaT OT AeMHOCTTa Ha AAapa All kbem 31 pekemepu 2019 r. e neyanba B pasmep
Ha 623.xuA. aB. (31.12.2018 r.: 1 229 xua. nB. - nevanba).

CymaTa Ha aKTusMTe Ha [pyecTBoTO Kbm 31 aekemspu 2019 r. e 82 606 xu. ns.. (31.12.2018 r.: 40
131 xua. nB.), OT KOUTO TeKyWwM — 41 626 xuA. ne.. (31.12.2018 r.: 38 222 xun. nB.). YBenn4eHueTo ce
Ob/KU [1aBHO Ha TbProBCKU U APYry B3emaHus.

TeKkywwuTte nacusn Kbm 31 aekemspu 2019r. ca B pa3mep Ha 29 104 xun. ns. (31.12.2018 r.: 22 799
XWA. NB.). YBE/NMUYEHUETO Ce ADb/MXKW MMaBHO Ha YyBeJIMYEHWUTE TLPrOBCKU U Apyrv 3aAb/KeHua U
KPaTKOCPOYHU 3aeMU.

Co6cTBeHUAT KanuTan Ha [pykectBoto Kbm 31 gekemBpu 2019 r. e Ha cToiHOCT 3 122 xua. as.
(31.12.2018 r.: 2499 xua. ne.).

Puckose
Mpu ocbluecTBABaHe Ha AeiHocTTa cu Aaapa ALl e M3/0KeHO Ha onpeaenieHU PUCKOBE, KOWUTO
OKa3BaT Bb3AENCTBUE BbPXY HEroBUTe pesyiTaTtu.

BanymeH puck:

BanyTHUAT puck 0606waBa Bb3MOMKHUTE HEraTUBHU MMM/JAMKaLMKU BbPXY Bb3BpallaemocTiTa Ha
WHBECTUUMUTE B CTpaHata, BCAeACTBUE Ha MPOMEHU BbB BaNyTHUA Kypc. KaTto rapaHTt 3a
MaKpOUKOHOMMUYecKaTa crabunHocT, bbarapua we 3anasu NapuyHUA CbBET NMPU CbLLECTBYBALLOTO
paBHuLLe Ha dUKcUpaH BanyTeH Kypc ot 1.95583 nesa 3a 1 eBpo A0 NPUCHEAUHABAHETO Ha CTpaHaTta
KbMm eBpO30OHaTa.

Cpenkute Ha [lpy»ecTBOTO ce ocbliecTBABaT B 6b/ArapckM nesa u espo. [lpe3 npeActaBeHuTe
OoTYETHU nepuoaun [pyXecTBoTo He e U0 USNOMKEHO Ha BanyTeH PUCK, AOKOJIKOTO 338 Hero He ca
Bb3HWKBA/IW pPa3vyeTn BbB BaNyTH, PasiUiHU OT NEBA U €BPO.

NHnayuoHeH puck:

WHPnauuaTa B CTpaHaTta e BaxeH (aKTop, Kacael, peasHaTta Bb3BPaLLAEMOCT Ha MHBECTULUUTE B
BbarapuA. OCHOBHWUTE PUCKOBE, CBbP3aHM C MHMNAUMATA Ce OTHAcAT A0 PasBUTMETO Ha
MEXOYHapoaHUTE LeHU U A0 TeMMa Ha WKOHOMMYEeCKM pacTex B cTpaHata. CpeaHoroguliHaTa
WHNALMA OCTaHa HUCKa Noj, BAUAHME Ha 61aronpuATHaTa KOHIOKTYPa Ha MeXAyHapoAHuTE Nasapu
Ha CYPOBUHM.

duHaHCo8 pucK:

®OUHAHCOBUAT PUCK Ha [pYXKeCcTBOTO € CBbP3aH C Bb3MOXHOCTTa OT BAOUIaBaHe Ha cbbupaemoctTa
Ha B3EMaHWATa M U3NNALLAHETO Ha 3a4b/KeHUATa Kbm 6aHKOBUTE W Ap. MHCTUTYLUK, KOETO 6u
MOrno Aa Joseae A0 3aTpyaHeHO GUHAHCOBO CHCTOAHMeE.

KaTo ocHOBeH npobnaem B MaKPOMKOHOMMYECKN acMEeKT ca BUCOKUTE CTOMHOCTU Ha mexaydupmeHa
3aANBKHANOCT. HeraTuseH edeKT BbPXY NPEANPUATUATA U 3a/UTHKHANOCTTA MMAT HACKWAT PBCT Ha
GBI, He61aronpuUATHUAT BU3HEC KIMMAT, CBUBAHETO Ha WHBECTULIMUTE, HAPACTBAHETO Ha caydauTe C
daKTMyecka HennaTexxocnocobHocT, Ganutute n 6aBHUTE NpoLeaypu No HecbcToATeNHOCT. bPoAT Ha
HEeoBCNYKEHWUTE KpeauTu ocTasa BUCOK. HO OCHOBHO pelieHue Ha npo6nema 3a cera e YCKOPEHOTO
ycBoABaHe Ha eBpodoHAO0BE W NO-AOCTBITHOTO, HACKOAWUXBEHO, 6aHKoBO PpuHaHcupaHe 3a 6usHeca,
KaKTO ¥ AUPEKTMBHOTO HanaraHe Ha CPOKOBE 3a pasnaallaHe.

YnpaBneHUeTo Ha GUHAHCOBUA PUCK 3a [IpyXKecTBOTO HU € dOKyCMpaHO BbPXY ONTUMU3UPAHE Ha
onepaTuBHUTE pasxoawn 1 ageKsarTHa oueHKa Ha dopmnTe Ha nogabpIkaHe Ha ceoBO0AHU JIUKBUAOHU
cpeacrsa. ‘

JluxksudeH puck:

HecnocobHOCTTa Ha [ipy»KecTBOTO 4a NMOKPUBA HACPELLHWTE CU 33ib/NKEHUA CbrNACHO TEXHWA NaAeK
e 13pa3s Ha IMKBUAEH PUCK. JIMKBUAHOCTTA 3aBUCK TN1IABHO OT HANMYUETO B [py»ecTBOTO Ha NapuyHU
CPEACTBA UAW Ha CbOTBETHWUTE UM anTepHaTveu. [IpyruAT OCHOBEH ¢daKTOp, KOMTO BAUAE CUHO e
cBbp3aH ¢ npuenedenns Kanutan. Toi Tpabsa Aa ce MOAABPKA B ONTUMANHO pasHULLE, KaTo ce
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KOHTPO/NIMPA, KaKTO HWMBOTO Ha 3aeMHWUTE CPEACTBA, Taka M CTOMHOCTUTE Ha 3afb/IKEHUATA KbM
[OCTaBYMLMTE U KbM KAUEHTUTE Ha [pyrKecTBoTO.

YnpaBneHNeTo Ha NUKBUAHWA PUCK 3a [IpYy)KeCTBOTO HW M3NCKBA KOHCEpBaTUBHA MOAUTUKA MO
JIMKBUAHOCTTa Ype3 NOCTOAHHO NoAabpKaHe Ha ONTUMaeH IMKBUAEH 3anac OT NapuyHK cpeacTsa,
pobpa cnocobHocT 3a ¢uHaHcUpaHe Ha odupmeHaTa AEWHOCT, OcurypasBaHe U noAAbpiKaHe Ha
afleKBaTHN KpPeaWUTHU pecypcH, eegHEeBEH MOHWUTOPUHT Ha HanW4yHUTE NapuyHWM CpPeacTBsa,
npeAcToALWM NAALLAHMA U Naaexm.

Puck, c8bp3aH ¢ Napu4HUA NOMoK:

PUCKBT, CBbP3aH C NapuUYHUA MOTOK pasraexpa npobnemute € HaMYHWUTE MapUYHM CpeacTBa B
[NpyxecToTo. TYK OT CbLUECTBEHO 3HaYeHUE e AOTroBOpHaTa MOAUTUKA, KOATO Cneaga Aa 3aluuTasa
drpmeHnTe GUHAHCK, KaTo rapaHTUpa PerynapHU BXOAALLM MOTOUM OT CTPaHa Ha K/UEHTU, KaKTo U
HaBpeEMEeHHM MAaLLaHUA Ha 3a4bKEHUATA.

YrnpaBneHneTo Ha pUcka, CBbP3aH C NapuyHUTE NOTOLUM Ha [lpy)KecTBOTO HU U3UCKBa NoAAbP}KaHe Ha
NOJIOKUTENHA CTOMHOCT Ha IMKBUAHOCTTa, T.€. FOTOBHOCT 33 NOCPeLLaHe Ha TeKyLUTE 3afb/KeHNA.

KpedumeH puck:

AKo [lpy»KeCcTBOTO M3MN0A3Ba 3a€MHU CPEACTBA, TO TOraBa e U3NOXKEHO Ha KPpeAUTEH PUCK. Bb3HUKBA,
KOraTO CbLLECTBYBa BEPOATHOCT KPeAWUTOMoAyyaTenaT Aa He U3Mb/HABA Cb3HAaTe/IHO WAM na € B
HEBb3MOXHOCT A3 M3Mb/AHU NOETUA OT HErO aHrAXKMUMEHT MO CKAIOYEHUA AOrOBOP 33 3aem WK KoraTto
KAUEHTUTe Ha [py)ecTBOTO He Ca B CbCTOAHUE Aa M3NNATAT U3LANO UAK B 06UYaliHO npeasuaumuTe
CPOKOBE AbKUMUTE OT TAX CYMU.

YrnpaBneHneTo Ha KpeAUTHUA PUCK 3a [lpy)KecTBOTO HW M3MCKBA MPEAOCTaBAHE Ha OTCPOHEHU
nnauwaHua (NpoaaxKbu ¢ OTNoXKeH Nafex) Ha KAMEHTU C AbArOroguliHa UCTOpPUA U NapTHbOPCKU
B3aMMOOTHOLWEHWA, A06p0 GUHAHCOBO CLCTOAHME W AUMCa Ha HapyweHuAa Mo cfa3BaHe Ha
KpeAWUTHUA nepnoa. KpeanTHaTa HU MONUTUKA UMa OTHOLIEHWE KbM CbEMPaeMoCTTa Ha B3eMaHKATA,
KOUTO CnefiBa Aa €€ KOHTPO/MPAT TEKYLLO Ype3 exefHEeBEeH npernes, Ha OTKpUTUTE No3nuMKU No
KAMEHTWN U U3BbPLUEHUTE NAaLLaHKUA.

NHBecmuyuOHEH PUCK:

MHBECTULMOHHMWAT PUCK Ce U3pasABa B TOBA [laAn peanHaTa JOXOAHOCT OT HanpaBeHa UHBECTULNA Ce
pasavyasa OT NpeABapuTeNHO MiaHWpaHaTta Takaea. lopaau Aeduuputa Ha dUHAHCOB pecypc U
cvlilecTByBallaTa GpUHAHCOBaA Kpu3a, 6aHKMTe He PUHAHCUPAT MHOrO OT MPOEKTUTE, KJAacupaHu no
HOBWTE PUCKOBM MaTpuuu. Hanara ce npepasraexaaHe Ha naaHUpaHuTe MHBECTULIMK U CneLanto
BHUMaHWE BbpXy T€3W C KPUTUYHA 3HAUYMMOCT 3a ycrnexa Ha [Ipy)ecTBOTO M BbpXy Tesu C 6bp3a
Bb3BPbLLAEMOCT.

3a ynpaBaeH1e Ha UHBECTULIMOHHWA PUCK Ce NPUAara NoJIMTUKa Ha Xe[PKUpaHe - 3acTpaxoBKa cpelly
He6NaronpUATHU CbBUTMA, KOATO He M NPeAOoTBPaTABA, HO OrpaHU4aBa nocnefuLTe OT TAX.

JluxeeH puck

JINXBEHUAT PUCK NPeACTaBAABA PUCKBLT CTOMHOCTTA Ha JIMXBOHOCHWTE 3aeMU Ha LpyrecrsoTo pa
Bapupa BCAeACTBUME Ha MPOMEHU Ha Na3apHUTE /IMXBEHU MPOLEHTU. JIuxBeHuTe 3aemu, No KOUTO
[Ipy)KecTBOTO € CTpaHa ca € GUKCMpaH AMXBEH NPOLEHT U Nopaau Tosa [1py>KeCcTBOTO HE € U3N0XKEeHO
Ha IMXBEH PUCK.

BayKHU HayuHU U3CNEABaHUA M pa3paboTKu
JIpy3KecTBOTO He e OCbLL,EeCTBABAN0 HayYHW U3C/1IeABaHNA U Pa3paboTKu.

MpupobusaHe Ha cobCTBEHU aKLUK
Apapa Afl He e npuaobusana cobcTBeHN aKUUK.

MpnAao6UTH,NpUTEKaBaHU M TIPEXBbPNEHU aKLMM Ha [IpYHEcTBOTO OT ujeHoBe Ha CbBeTa Ha

AnpeKkrtopure
UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HE NPUTEKABAT aKLMK Ha LpyXecTBOTO.
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UHdopmaluna 3a CKAOUEHUTE [0roBOPU U3BbH obuuaifHaTa aeidHoCT
Apapa All HAMa CKJIl0MEHM A0TOBOPU M3BBH 0bUYaitHaTa aeHocT

Nonutuka no ynpasaeHue Ha GUHaAHCOBUA PUCK

MonuTuKaTta OTHOCHO ynpaBaeHne Ha GUHAHCOBMUA pUCK Ha Apapa ALl kacae cnocobHocTTa My Aa:

- U3NbAIHABA 3a4b/XKEHUATA CU HABPEMEHHO;

- peanusupa aobpa cbOMpPaeMocT Ha B3eMaHUAT];

- reHepupa Npuxoam, a oTTam v nevanba;

- pUHaHCUpa NPUOPUTETHO KAIOHOBU MHBECTULMOHHU MPOEKTH;

- Aa NHBECTUpa B PEHTAabUNHN MHBECTULIUN.

MonnTUKaTa OTHOCHO ynpasieHue Ha GUHAHCOBUA PUCK Ha Adapa Afl oTYnTa BAMAHWETO Ha KIOMOBU
¢dbakTOpM KaTo: _

- MexayPupmeHuTe B3EMaHWUA U 3aab/KEHNSA;

- cbbupaemocT Ha B3emMaHUATa;

- LEeHOoBa MOJINTUK];

- TbProBCKa NO/INTUKA;

- AaHDBYHa NOJIMTUKA M NO3BAHETO Ha AaHbYHU OBNeK4YeHUA;

- NAaLaHe Ha CaHKLUuK;

- CTUMYQIMPaHE U peryinpaHe Ha NPpou3BOACTBOTO U noTpebaeHuneTo;

- KOHKYpeHTocnocobHOCTTa Ha [ pyXecTBoTo;

- B3aMMOOTHOILLEHHUA ¢ PUHAHCOBO-KPEeAUTHU UHCTUTYLUW;

- AbpXaBHKU cybcuanm 3a nognomaraHe Ha AeMHoCTTa.

MonnUTUKaTa OTHOCHO ynpaB/eHue Ha GpUHAHCOBUA PUCK Ha Apapa All BKAOYBa CAeAHUTE NPUHLMNK:
- CTPUKTHO cnassaHe Ha AeMCTBaLLoTO 3aKOHOAATENCTBO;

- MOHUTOPUHT Ha KAO4Y0BU GPUHAHCOBW NOKasaTenm;

- obesnevyaBaHe Ha MeHWAMMBHTA C (UHAHCOBO - cvyeToBOAHa WHbOpMauUmA 3a B3emaHe Ha
peweHun;

- CBOEBPEMEHHO OcUrypABaHe Ha HeobxoaumuTe GUHaHCOBU Pecypeu 3a passuTUe Ha [lpyKecTBoTo
Py Bb3MOXKHO HaU-U3roAHU YC/10BUA;

- epeKTUBHO MHBECTUPaHE Ha pasnosaraemuTe pecypcu (cobcTBeHN U npuBAEYEHN);

- yNpaBieHuUe Ha KanuTana 1 akTUBUTE Ha ApYXKecTBaTa (BKNIOYMTENHO 1 NPUB/IEYEHUTE Kanutanu);

- duUHaHCOBO obe3rneyaBaHe Ha CbXpaHeHMETO U npocrnepuTeTa Ha [lpyecTBoTo.

BbaeLo pa3suTue Ha [ipyKecrsoTo
[py»ecTBOTO 04aKBa Aa NPOAb/XKM A3 OCHLUECTBABA JAeMHOCTTa CU ¢ noAKpenaTa Ha cobcTBeHUuuTe

M Aa reHepupa A0xXoAan, KaTo OCHOBa 33 noracAasaHe Ha Ha/IMYHUTE 3a4b/IXKEHUA.

CubuTnA cneg Kpas Ha OTHETHUA Nepuos
He ca Bb3HMKHAAM KOPUMMPALLM CbOMUTMA MAW APYTU 3HAUYMTENHWN HEKOPUFUPALLM CBOUTUA mexay
JataTa Ha GUHaHCOBMA OTYET U AaTaTa Ha ogobpeHueTo My 3a nybankysaHe.

Oata: 28 aHyapn 2020 T. U3nbvaHuTeneH AUpeKTop



