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MexauHeH goknaz 3a geifHocTTa

3a BTOPOTO Tpumeceune Ha 2020 r.

HoknaawT 3a peiiHocTTa Ha Agapa All kbm 30 oHM 2020 r. NpepcTasA KOMEHTap M aHanu3 Ha
QUMHAHCOBUTE OTYETH, KAKTO U ApYra ChblUlecTBeHa KHOOPMaLMA OTHOCHO GUHAHCOBOTC ChCTOAHME U
Pesy/TaTuTe OT AEIHOCTTA Ha [lpYeCcTBOTO. M3roTeeH e B CbOTBETCTBUE € M3UCKBIHUATA Ha U, 33,
an. 1 ot 3aKoHa 3a CHETOBOACTBOTO, KATO BKAIOYBA W YCTAHOBEHUTE CLOUTMA, HacTBNUAM Cnep JaTaTa
Ha roAMLIHOTO CHETOBOAHO NpUKAIOYBaHe.

CbBeTLT Ha AUPEKTOPUTE Ha [lpyHecTBOTO OnoBecTABa U NOTBbPMAaBa, Ye Npes OTHETHUA Nepuos;:

— HE € UMANo HEPEZHOCTK, B KOUTO A3 Ca Y4HacTBa/IM PbKOBOAUTENU WM CAYIKUTENM;

— BCMYKM CBUIECTBEHU CAGNKM Ca HAANEKHO OCYETOBOLEHM M €A Hamepuau oTpaerne BbB
¢1HaHcoBMA oT4HeT Kbm 30 10HK 2020 .;

— He Ca KOHCTaTUPaHU U3Mamu 1 rpeLlikK, CBbP3aHu ¢ HecnassaHe Mau NPOnycKu BbB dechoao-
CYETOBOAHATA AeWHHOCT Ha [py»KecTBoTo.

06wa uHdpopmauua 3a ApyiecTBoro _

Afapa Afl e aKUMOHEPHO APYKECTBO perucTpupaHo B ThProsckus peructop ¢ EMK 102046474,
Apyxecrteoto e 100 % vacTHa cobcTBeHOCT.,

CepanuiueTo v agpeckT Ha ynpasfneHue e rp. Codus, 5\/)1 ,,AnexcaH;J;bp MaﬂHHOB" Ng 75.

Hsama perucrprpanu KNOHOBE B CTPaHATa K B YyKGUMHa. '

~Anapa” Al e cbapageHo 3a HeomnpeaeneH Cpoxk. MpeameTbT Ha AeHMHOCT, CbINACHO YCTaBa BK/OMBA:
npugobusaHe, ynpasneHue, oueHKa U Npoaamba Ha y4acTA B BLArapcku u HYHKAECTPaHHM
APYHECTBA; MOKYNKa Ha CTOKWM MAM APYIM BelUM C Uen Ja v npenpogjaje & ITbpBOHadaneH,
npepaboteH uan 06paboTeH BUA, TbPFOBCKO NPeAcTaBUTeNCTBO. M NOCPEOHUYECTBO, KOMHUCUOHHU
CAS/KM, ApYrM CAOMAraTenHu BusHec.ycayru, OTAABaHE. MOA Haem M YNpaB/eHUE Ha HEeABNKUMM
MMOTH Ha [pYKECTBOTO M BCAKAKBA- ApYra AEAHOCT, KOATO He e 3a6paHeHa OT 3aKoHa.

Kanuran :

Kem 30 toHM 2020 r. kanuTansT Ha ,ﬂ,pvmecmmo e 91 347 nB pasnpep,eneH B 91 347 Bpos
OGMKHOBEHM Ha/MYHM, NOMMEHHM aKUMW € MPaBo Ha rnac, BUBUABHT. U NMKBUAIALMOHEH AN ¢
HOMWUHaNHAa cToiHOCT 1.00 NB. 33 eAHa aKiUmA. [ipyKecTBOTO He npuTeKaBa cobcTeeHmn akupn.

AKUWOHEpH , Vuacme B Kanmana

Tea WHBecTMBHT 00 /crapo HanmeHosaHUe bety oon/. . 8145 .. ..
Dusmdecku amua - _ 18.55
100 %

Oprany Ha ynpaBaesune .

Bpymecrsoto uma egHocTeneHHa cwcrema Ha ynpaBneHMe

Ynpaenasa ce 0T CbBET Ha AUPEKTOPUTE, KONTO Ce ChCTOM OT TPUMa YheHoBe,

- CTanucnae Bacunes Bacunes — U3NbAHUTEACH AUpeKTop;

- Haaa Anrenosa flo6pesa — npesacegaten Ha CbBeTa Ha AUpPEKTOpUTE;

- FepraHa Merposa CTaHuesa — yheH Ha CbBeTa Ha AvpeKTopuTe;

ApyKecTBOTO ce NpeacTaensBa U ynpasafasa ot M3NbAHKUTENHNWA AnpeKTop — CrancnaB Bacunes
Bacunes. oo . : ‘

Cebp3aku imya

CebpsaHu uua Ha Agapa AJl ca:

1. Tea UnsectmbHT OO/ /cTapo HaumeHosaHue Getn 00/ —nputexasa 81.45 % oT KanuTana.
2. Anma MNpumnHxaycec OO/ ~ AbluepHO ApywecTBo ¢ 95 % ydactue. . . .
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3. Xut Ummobunuen Codus EOQL ~ AbluepHo gpyxectso cbe 100 % yvacTue.
4. KniouoBs ynpaBneHCKM NepcoHan — yneHoseTe Ha ChBeTa Ha JUPEKTopHUTE.

PeaynaraTu ot geidHocTTa

PUHAHCOBUAT PE3YATAT OT AeWHOCTTa Ha Apapa Al kbm 30 1oHK 2020 1. e neyanba B pasmep Ha 536
xuA. ns. (30.06.2019 r.: 423 xun. nB. - nedanba).

Cymata Ha axkTuBuUTE Ha JpyecTBoTo KbM 30 IoHM 2020 r. e 79 885 xun. /8. (31.12.2019 r.: 82 000
XWn. N1B.), OT KOMTO Tekyw — 38 896 xua. ae. (31.12.2019 r.: 41011 xun. nB.}. Hamanerueto ce
AbNAM TNABHO HE KPAaTKOCPOUHWTE GUHAHCOBM aKTUBM 1 TBPIOBCKM U APYTY B3eMaHMA.

Tekywure nacven kum 30 toHu 2020r. ca B pasmep Ha 25 886 xua. fe. {31.12.2019 r.: 28 537 xun.
NB.}. HaManeH1eTo ce Ab/AKN MaBHO Ha HaMaNeHUTE TbProBCKMU 1 APYrn 3a0LMKEHUA.

CobcrBennAT kanutan Ha [pywectBoTo Kbm 30 1oHu 2020 T. e Ha cToiiHocT 3 591  xun. fB.
(31.12.2019 r.: 3 055 xun. ns.).

Puckose
Ipu ocbilecTeABaHe Ha geiHocTTa cu Afapa Afl e WU3NOKEHO Ha OMPEAENEHW PUCKOBE, KOMTO
OK23BaT BL3AEHCTBUE BbPXY HETOBUTE pesyTaTy.

Banymen puck:

BanyTHuAT puck obobliaea BLIMOMHUTE HEraTUBHW WUMIIUKALWM BbPXY Bb3BPalLaemMoCcTTa Ha
WHBECTUUMMTE B CTPaHaTa, BCAGACTBME Ha MNPOMEHW BbB BaNYTHMA Kypc. Kato rapawT 3a
M3KpPOUKOHOMUYeCKaTa CTabUNHOCT, BBArapuA LWe 3anasu NapuyHuA ChBeT npu ChLWECTBYBALLOTO
PaBHULWE Ha PUKCUPAH BanyTeH Kypc ot 1.95583 nesa 3a 1 €BpO 40 NpHCbeJMHABAHETO Ha CTpaHaTa
KbM €8p0o30HaTa. .

Caenkute Ha [ipyecTBOTO ce OCbLEeCTBABaT B ﬁbnrapcuu nesa M espo. Mpes npegcraseHuTe
OTHETHM NeploaK [PYKeCTBOTO He & BMI0 WU3NOKEHO Ha BasyTeH PUCK, AOKONKOTO 33 HEro He ca
Bb3HWKBANN PasveTi BLB BasiyTH, pas/iniKM OT ieBa U eapo.

UHtbnauuoHeH puck: : :
Wndnauuata 8 cTpanata e BaeH (aKTop, Kacaely peanHaTa Bb3BPaiLaeMocT Ha UHBECTULMUTE B
bvarapua. OCHOBHWTE pUCKOBE, CBbP3aHM C MHAALMATA Ce OTHACAT A0 pa3BUTMETO Ha
MEXAYHAPOAHUTE LIeHW U A0 TEMN3 HA MKOHOMMYECKM PacTeX B CTpaHaTa. CpeaHorogpwnaTa
UHGNAUMA OCTAHA HWCKA NOA BAUAHUE Ha GNrONPUATHATA KOHIOKTYPA Ha MEXAYHAPOAHMTE nasapu
Ha CYpOBUHM.

DUHAHCOB PUCK:
PUHAHCOBUAT PUCK Ha [PYIKECTBOTO © CBLP3aH C Bb3MOMKHOCTTA OT BAOIUEBAHE Ha cebupaemocTTa

Ha B3eMaHWATA W M3NNALIAHETO Ha 3aAb/AKEHWATa Kbm GaHKOBUTE W 4p. MHCTUTYLMMK, KOeTo 6u
MOINo Aa AoBege A0 3aTpyaHeHo GUHaHCOBO CbCTOAHKE,

KaTo ocHoseH npobnem B MaKPOUMKOHOMMWYECKM acheKT €a BUCOKUTE CTOHHOCTM Ha mexaydbupmera
33QTBKHANOCT. HeraTeeH edekT BbpXy NPeanpuaTAnTa U 33ANBHKHANOCTTE UMAT HUCKMAT PBCT Ha
BBM, HeBAaronpuATHUAT BU3HEC KNMMAT, CBUBAHETO Ha WHBECTUUMMTE, HapaCTBaHETO Ha cAyvauTe ¢
dakTuyecka HennatexocnocobHocT, hanutuTe u 6aBHUTe NpoLedypu no HECHCTOATENHOCT. BPOAT Ha
HeoGCNyKeHUTe KpeauTh ocTasa BMCOK. Ho ocHogHO pelweHue Ha npobnema 3a cera e yCKOPEHOTO
YCBOABaHE Ha eBPOPOHAOBE W NO-AOCTLINHOTO, HUCKOAUXBEHO, 6aHKOBO dUHaHCUpaHe 3a BusHeca,
KaKTO 1 AMPEKTMBHOTO HafaraHe Ha CPOKOBE 3a pasnnallaHe.

YNpaBneHUeTo Ha PUHAHCOBUA PUCK 38 JPYMECTBOTO HU e ¢ouycwpaHo BBLPXY 0nTMMM3HpaHe Ha
OnepaTUBHUTE PasXoAW v aAeKBaTHa OLeHKa Ha GOPMUTE Ha NoAgbPKaHe Ha CBOBOAHU TUKBUAHM

CpeacTsa.

Juxauden puck:
HecnocobHociTa Ha ﬂ,pyX{ECTBOTO A3 NOKPUBa HacpewHUTe cu 3a,ﬂ,‘bﬂH{EHMH ChrAACHO TEXHMA Najex

€ U3pas Ha MKBUAEH PUCK. IUKBMAHOCTTA 33BUCKH MNABHO OT HAMMYMETO B JPYIKECTBOTO Ha NapuiHu
CPEACTBA UAM HA ChOTBETHMTE UM anTepHATMBW. JIpYruAT OCHOBEH $aKTOp, KOMTO BAMAE CUAHO €
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CBbP3aH ¢ npuBhevenus Kanutan. Tol Tpabsa A2 ce NOAZBPKA B ONTUMANHO PaBHULLE, KAaTo ce
KOHTPONNPA, KaKTO HWBOTO Ha 33aEMHUTE CPeACTBA, TaKa WM CTOWHOCTUTE HAa 33[bAMEHMATA KbM
BOCTaBYMLIMTE U KbM KAMEHTUTE Ha JpyxecTsoTo.

YNpaBneHUeTo Ha JIMKBMAHUA PUCK 3a JIDYMECTBOTO MM M3UCKBA KOHCEPBATMBHA NOMMTUKA N0
AUKBALHOCTTa YPes NOCTOAHHO NOAABPMKAHE Ha ONTTMMaNEH MKBALEH 3aNac OT NapUUH CPeACTEa,
Aob6pa crocobHocT 3a ¢uHaHCMpaHe Ha dupmeHata geiiHocT, ocUTypABaHe WM nogabpiaHe Ha
dAGKBATHU KpeauTHK pecyped, eMeHeBeH MOHMTOPUMT Ha HAaAMYHUTE NapU4YHM CPeAacTsa,
NPeACTOALLM NAALLAHUA U N3N, \

Puck, c8bp3aH ¢ NapuyHus NoMmox; .
PUCKBT, CBBbP3aH € MapuUuHKA NOTOK pasriexaa npobnaemuTe ¢ HaAMMHUTE MapUYHU CPeacTBa B
ApyxecTBoTo. TyK OT CHIECTBEHD 3HAYEHMe e ACrOBOPHaTa NONUTUKE, KOATO CedBa da 3alliUTaBa
pupmenuTe dUHaHCK, KaTO rapaHTUpa PErYAAPHA BXOAAWM NOTOLM OT CTPaHa Ha KAMEHTW, KakTo u
HaspemeHHW ANALEaHUA Ha 3a0b/MeHWATA.

YNpasAeHUeTo Ha puUcka, CBBP3aH C NapuyHUTe NOTOLM Ha LPYHECTBOTO HM U3UCKBa NOASBIMAHE Ha
NONICKUTENIHE CTOMHOCT Ha IMKBUAHOCTTA, T.€. FOTORHOCT 33 nocpeillaHe Ha TeKyLLMTE 3aQb/HeHUA,

Kpedumen puck:

Ako [py»ecTBOTO U2N0/13Ba 3a8MHU CPE/CTBA, TO TOraBa @ M3NOMEHO Ha KpeauTeH pUcK. Bb3HUKsa,
KOTaTo CbLIECTBYBA BEPOATHOCT KPEAWTOMONYYATENAT fa HE M3MLAHABA Ch3HATeNHO WM 43 € B
HEBB3MOKHOCT 13 U3MTL/AHU NOETUA OT HETO AHIAKMMEHT MO CK/IOYEHMSA JOTOBOP 33 33EM UAN KOraTo
KAMeHTUTE Ha [py)KecTBOTO He ca B CbCTOAHWE Aa U3NAATAT. U3UANO,MAW B oﬁuqam—ao npep,au,qwmme
CPOKOBE ALAMKUMATE OT TAX CYMM. TP i
YripaBneHueTo Ha KpeautHUA pUCK 3a ,D,pymecrsom HU naucxaa npe,ﬂ,OCTaBFIHe Ha' mcpoqen—m
MAalaHna (NpoJaBbK C OTAOXKEH MafexK) Ha KAMeHTM € ALATOrOAULIHA UCTOPHR W napTHbopcxm
B3aUMOOTHOWEHUA, A06PO . PUHAHCOBO CBCTOAHWE W sunca Ha HaprJEHMH no crassaHe Ha
KpeAnTHUA rleprod. KpeauTHata HU NOAUTUKE MMa OTHOLWEHWUE KbM CbbrpaeMocTTa Ha B3emaHuWATa,
KOUTO c/lefiBa [a Ce KOHTPONMPAT TeKylo Ypes emegHeseH Mperies Ha. OTKPUTMTE NO3WLWKA 10
KAMEHTH W M3BBPLUEHUTE NAaLLIAHMKA. ‘

YHeecmuyuoreH puck:
WMHBECTULIMOHHMWAT PUCK ce M3pasABa B TOBa BAany peanHara GOXOAHOCT.OT Hanpasexa MHBECTULUA ce
pasiMuaBa OT npegBapuTeNHO NjaHWpaHara Takaga. Tlopasn Aeduuvta Ha QuHaHCOB pecypc u
ChllecrByBaliaTa puHaHCOBa Kpusa, HaKKWUTe He PUHAHCUPAT MHOTO OT NPOEKTUTE, KAAaCKPaHK no
HOBUTE PUCKOBU MAaTpULM. Hanara ce npepasraexaaHe Ha NAAHUPAHUTE UHBECTHLWMM M cneuwanHo
BHUMAHNE BbPXY Te3W C KPUTHMYHE 3HAUMMOCT 33 ycnexa Ha ﬂpymecnaoro M BbpXy TesM ¢ 6wbp3a
Bb3BpPbLLAEMOCT. L . o :

3a ynpasneHue Ha MHBE(‘.TVILF,IAOHHMH pUCK ce npvmara nonmuka Ha xep,mupal-ie 3aCTpaxoaua cpely
HeGAAroNpUATHYU cbBuTUA, KOATO He i I'Ipe,B,OTBpaTﬂBa HO orpanana nocne,quuwre ot THX

Jluxee puck o . .ﬁ e ,' ‘

JIMXBEHMAT PUCK MPECTABAABA PUCKBT CTORHOCTTA Ha nuxsoHocnme 33eMu_Ha ,ﬂ,pVH(ECTBOTO za
Bapnpa BCAEACTBUE HA MPOMEHW Ha Na3apHUTE NMXBEHM : NPOUEHTU. JixaeHuTe saemﬂlu o KouTo
Apy)ecTBoTO e CTpaHa ca ¢ GUKCUPaH UXBEH MPOLISHT W NOPazAY ToBa [PYECTEOTO HE @ MINOKEHO

Ha fIMXBEH PUCK.

BaxkHu HayuyHM uscneasaHuA 1 paapaﬁorxu L
ApYyHecTBOoTO He e OCbLIECTBABANO Hay4HU MBCJTE,D,BaHMH M paapa60TKu. o IR

Mpupobueaxe Ha cchrBeHu axquu
Agapa Al He e npuao6usana cobeTeeHu akumm.

npup,oﬁum,npmemaaauu " NpexsbpAeH aKUMK Ha ﬂpymecraoro or YneHose HB‘C’bBETa Ha
Aupekropure
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YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE He npuTeXasaT akuuKu Ha fipyxecTsoTo.

WHdopmauma 3a ckAloueHHTE AOTOBOPK M3BLH OGMYaliHATA AeitHoct
Mpes nepnoaa [lpyecTBoTo e 3aKkynuao MHBECTULMOHEH UMOT.

Monutuka no ynpasneHue Ha pUHaHCOBUR PUCK

flonutuKarta OTHOCHO yripaBneHue HI ¢mHaHCoBMA pick Ha Agapa Afl Kacae cnocobHOCTTa My aa:

- U3NBAHABA 3a4b/KEHWATA CH HABPEMEHHO; '

- peanuanpa aobpa cbbupaemoct Hal B3eMaHWATS;

- TeHepupa Npuxoau, a OTTam U nevanba;

- GPMHAHCKPA NPUOPUTETHO KAIOHOBU| MHBECTULIMOHHN MPOEKTH ;

- A3 MHBECTUPA B PEHTABUNHU UHBECTULMN.

oAUTHKaTa OTHOCHO ynpasaeHue HY GMHAHCOBMA PUCK Ha Afapa Afl 0TYUTa BAMAHUETO Ha KAHOHOBM
dakTopu Karto:
- MeXAYOUPMEHHUTE B3EMaHUA 1 3abMKEHMA;
- CbbUpaemMoCT Ha B3eMaHWATa;
- LEHOBa NOJIMTHKA;

- ThProBCcKa NeMMTUKA;

- A2HBYHA NIO/IMTIUKA Y NOA3BAHETO HA AaHbBYHM OBNEKYEHUA;
- NAallaHe Ha CaHKLW;
- CTUMY/IMpaHe u peryaupaHe Ha nponssoAcTBOTC M NOTpebneHUeTo; .

- KOHKYPeHTOCNocoBHOCTTa Ha [pyxecTsoTo;

- B3aMMOOTHOLIEHWUA C PUHAHCOBO-KPEAWUTHN UHCTUTYLUK; i

- AbpXasHu cybeuanm 3a noanomarake Ha. AeiHOCTTA. }

MonuTURaTa OTHOCHO yNpasAeHue Ha (PUHAHCOBUA pUCK Ha Agapa Afl BRIIOYBE cnegHUTe MPUHLMNK:
- CTPUKTHO CNa3sBaHe Ha AeWCTBALLOTG 3aKOHOAATE/NCTRO;

- MOHUTOPWHT HA KAKOYOBM GUHAHCOBH NOKas3aTeNw; _ : .

- obesnevasaHe Ha MEHWIKMBHTE |C (UHAHCOBO - CHETOBOAHA WHGOPMALMA 33 B3eMaHe Ha
peLleHus;
- CBO@BPEMEHHO OCUTYPABAHE Ha HeOBXoANMUTE YUHAHCOBU pECYPCH 33 PasBUTHE HA JlPYIKECTBOTO
NpKU BE3MOXKHO HaR-U3roAHM yCnoBus : .
- epeKTMBHO MHBECTUPaHe Ha pasnonaraemure pecypcy (cobCTBeRm W NpUBAEYEHHU);

- YNPaB/IEHNE Ha KanuTana 1 aKTUBWUTE Ha APYXKECTBATA (BK/HOUUTENHO 1 NPUBACHEHUTE KanuTanu);
- puHaHCoBO obesnevyaBaHe Ha CbXPaHEHUETO 1 npocnepuTeTa Ha ApyxecTsoTo.

Bbaewo pasBuTHe Ha [lpyMecTBoTO
ApyKecTBOTO OUaKBa 4a NPOALMKY 43 OCHLLECTBABS AeAHOCTTa CM C noAKpenaTa Ha cobcTeeHULUTE
W Aa reHepUpPa AOXOAM, KaTO OCHOBA 33 NOrACABAHE Ha HANUYHUTE 33 bANKEHUA.

Cbburna cnep Kpas Ha OTHETHMA NepUOZ,

He ca Bb3HWMKHaNM KOpUTMpalLM CHEUTHA. UAW APYTW 3HAYUTE/IHN - HEKOPUIMPALLA CbEUTHA Mexay
AaTara Ha GUHAHCOBMA OTHET U AaTaTalHa 0A0BpenVeTo My 3a NyGnKyBaHe.

Hara: 16 centemepu 2020 .




