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MexanMHeH JoKNa 3a feiHOCTTa

33 MbpPBOTO TpMMeceume Ha 2020 .

fAoknagbT 3a aeitHoctTa Ha Agapa A Kbm 31 mapt 2020 r. npeacraBA KOMeHTap M aHanu3 Ha
$HHAHCOBUTE OTUYETH, KaKTO M Apyra ChILECTBEHa MHDOPMaLIMA OTHOCHO PUHAHCOBOTO ChCTOAHME U
pesynTatute OT geiiHocTTa Ha ApymecTBoTo. USroTBeH € B CbOTBETCTEBUE ¢ U3MCKBAHMATE HA Y. 33,
an. 1 oT 3aKOHa 3a CYETOBOACTBOTO, KaTo BK/IOUBA W YCTAHOBEHNTE CHBUTURA, HACTLNUAM CAel AaTaTa
Ha roAMLLHOTO CHETOBOAHO NPUKAKIYBAHE.

CuBeTHT Ha AMpeKkTOpUTE Ha [PYIKECTBOTO ONOBECTABA U NOTBbPXAABA, Ye NPEe3 OTYETHWUR NEPUOA;

— He e UM2/10 HEPELIHOCTY, B KOMTO Aa Ca Y4acTBany PbKOBOANTENA MAK CAYRUTENM;

—  BCUMKM CHLIECTBEHM CAENKWM €3 HafNeXHO OCYETOBOAEHWM M Ca HAaMEPWAU OTPaXKEHME BbB
¢mHaHcoBMA oT4eT Kbm 31 mapT 2020 r.;

— HE €3 KOHCTaTMPaHW U3MaMM W PELUKK, CBBP3aHU C HECTIA3BaHe MAM NPONYCKK BbB GUHAHCOBO-
CYeTOBOAHAaTa AEMHOCT Ha [lpy»ecTBOTO.

O6uwa urdopmaLma 3a [ pyKecTBoTo

Apapa Afl e AKUMOHEPHO ApYHECTBO PerMCTprpaHo B ThproBekKMA peructop ¢ EMK 102046474,
Apyxectsoto e 100 % yactHa cobcTBEHOCT.

CepanuieTo u aApeceT Ha ynpasieHne e rp Codma, Gyn ,,AJ'IEHCEH,EI,'bp ManMHOB” Ne 75,

HAMa perucTpupanu KNOHOBE B CTPaHaTa u B qymﬁuﬂa BRI

~Adapa” All e co3naneHo 3a HeonpeaeneH CPok. ﬂpe,n,merbT Ha AeNHOCT, CbrAACHO YCTaBa BRAYBA:
npuaobuBaHe, ynpaeneHWe, OUeHKAa WM npogaxba Ha yyacTua B GbArapckM u WYY HECTPaHHMK
APYXKECTBA; MOKYNKa Ha CTOKM Wau APYrW Belu ¢ Lesn ga rM Npenpojaje B MbPeOHaYaneH,
npepaboteH uau o6paboTeH BUA, THPrOBCKO NPEACTABUTEACTBO, U.-NOCPEAHUHECTBO, KOMUCMOHHM
CAGNKM, APYrM criomaratenHu busHec yonyru, oTAaasaHe nod, Haem M .ynpaBAeHue Ha HeaBuKMuMH
MMOTKM Ha ,El,pymecracrro W BCAKAKBA Apyra AeHHOCT, KOATO He e 3a6paHeHa OT 38KOHaE.

Karintan : : : e :

Kem 31 mapr 2020 I.' KaNWUTansT Ha ﬂ,pymecrsom e 91 347 AB., paanpep,eneH B 91 347 Gpcm
OGUKHOBEHW Ha/MYHKM, NOMMEHHM aKLuuM C Npaso Ha raac, AMBMOEHT. M AMKBMAALMOHEH AAA K
HoMMHaAHa cToifHocT 1.00 nB. 3a egHa aku,ua; LlpY>KecTBoTO He NpUTeKaBa cOBCTBEHW aKLMK.

AKuuoHEepn . : ancrue B Kanurana
Tea MnsectmbHT OO/ fcTapo HaMMEHOBaHMe betn 004/ 81.45
dusuueckn nuua . : 18.55

100 %

Oprauuuaynpasnenue . .
JPYIKeCTBOTO MMa e4HOCTENEHHa CUCTeMA Ha YrpaBaeHue. ' '

YnpaBsnaea ce oT CbBET Ha AMPEKTOPUTE, KOWTO Ce CLCTOM OT TRUMA Y/IeHOBE:

- Cranucnas Bacunes Bacunes — M3NBHWUTENEH UPEKTOD;

- Hagsa Anrenosa [lobpesa ~ npescenaten Ha CbeeTa HAa AMPEKTOPUTE;

- leprada lNeTposa CTaH4yeBa — YAeH Ha CbBeTa Ha gupexTopuTe; . Co

[pYKecTBoTO Ce ripeacTaBnasa. U yNpasAfaea oT. MananuTenHuﬂ ,u,upek'rop - CTaHMcnaB Bacunes

Bacunes.

Csbp3aHn anua

Csbp3aHy AvUa Ha Adapa ALI, ca:

1. Tea MHBecTmbHT 00, /cTapo HaumeHoBaHWe BeTn 004/ — nputexasa 81.45 % oT kanuTana.
2. Anma I'pumnnxaycec OO — AblUEPHO APYMKECTBO € 95 % yuyacTue, ‘
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3. Xur Ummobunnen Codua EOOL — gbilepHo gpywecTso cbe 100 % y4acTue.
4. Kniouos ynpasaeHcku nepcoHan — yneHoseTe Ha CbBETa Ha AUPeKTOpUTE,

Pesyatatm or seifHOCTTa

®UHAHCOBMAT pesyATaT oT AeitHocTTa Ha Agapa A/l kbm 31 mapT 2020 T. e saryba B pasmep Ha 494
xun. nie. (31.03.2019 r.: 698 xuA. ne. - nevanba).

Cymata Ha akTueuTe Ha [pyxecTBOTO KbM 31 mapT 2020 r. e 79 682 xun. a8. (31.12.2019 r.; 82 000
XWA. NB.), OT KOUTO TeKylwm — 38 693 xun. ae. (31.12.2019 r.: 41011 xun. AB.). Hamanenneto ce
ABIKM rNABHO HA KPATKOCPOUYHUTE PUHAHCOBM SKTUBM M TBPIOBCKM M APYTY B3eMaHuUA.

Tekywute nacue Kem 31 mapT 2020r. ca B pasmep Ha 26 712 xun. as. {31.12.2019 r.: 28 537 xua.
nB.}. HaManeHMeTo ce AbKW [NaBHO Ha HAMANEHWTE ThProBCKM U APYTM 334bAXKEHUA,

CobcrseHuAT KanuTan Ha [flpyKecTBoto Kem 31 mapt 2020 r. e Ha croliMocT 2 561 xuA. Ae.
{31.12.2019r.: 3 055 xua. ne.).

Puckoee
Mpn ocbuecTBABaHe Ha AelnocTta cu Agapa Afl @ u3noMeHo Ha onpefleneHn PUCKOBE, KOWTO
OK23BaT Bb34eiACTBIE BbPXY HErOBUTE PE3YNTaTU.

Banymen puck:

BaayTHuAT puck oBobuiasa BH3MOMHWTE HEraTUBHA MMMAMKALMM BbpXy BbL3BPALLAEMOCTTa Ha
MHBECTMLI,MMTe B CTpaHaTa, BCAEACTBME HA NPOMEHW BLB BanyTHUA Kypc. Kato rapaHTt 3a
MaxpowKOHommqecuaTa c-raﬁmmoc-r BbArapua e 3arazu napuqHua CBBET NPU CbLLECTBYBALLOTO
’ paBHULLE Ha cbuxcupaH Ba.ﬂyTEH Kypc of 1.95583 nesa 33 1 eBpo A0 NPUCLEAUHABAHETO Ha CTPaHaTa
KbM €BPO30HaTa.

Coenkure Ha ApymecTBoTo ce OCbLLECTBABAT B 6bArapcku sesa espo ﬂpes npeacTapeHure
OTHETHW nepuoam [pyKECTBOTO He & 6iUnd M3110H<EHO Ha BanyTen: phcu ZIOKOSIKOTO' 33 Hero He ca
Bb3HUKBANU PasyeTi BbB BAAYTH, Pa3/IMYHU OT fIeBa W eBpo.

Hnghnayuonen puck: :

WHdnaumnATa B cTpaHaTa e BaxeH d)axmp, Kacaem, peanHaTa B'b3Ban.I,BEMOCT Ha MHBGCTHU,HVITE B
Bvarapua. OCHOBHUTE . pPUCKOBE, CBbP3aHKM C qumauuma . €& OTHACAT B0 PasBUTMETO Ha
MEMAYHApOAHUTE UEHW W B0 TeMNa Ha WKOHOMMUYECKM pacTed B CTpaHata. CpepHoroawiuHata
MHGNALMA OCTAHA HUCKA NOA BAMSAHME Ha BNarcnNPUATHaTA KOHIOKTYPa Ha ME@XAyHapoaHUTe nasapu

Ha CYpOBUHH.

DuHaHCo8 pUck:

PUHAHCOBWAT PUCK Ha [pyKeCTBOTO € CBbP3aH C Bb3MOXHOCTTa OT BAOWAaBaHe Ha CbBUpaemocTTa
Ha B3EMaHMATA U M3NNALUAHETO HA 33AbMKEHMATA KbM GAHKOBWUTE M AP. MHCTUTYLMMK, KOETo 6u
MOCIN0 Aa AoBeAE AO 3aTRYAHEHO GUHAHCOBO ChCTOAHME,

Kato ocHoseH npobnem 8 MmakpOMKOHOMUYECKW aCMEKT Ca BUCOKUTE CTOMHOCTM Ha MexaybupmeHa
32ATBRHANOCT. HeraTueeH edeKT BbPXy NpeanpuATUsTa 1 334/TLIKHANOCTTA UMAT HACKMAT PBCT Ha
BB, HeBAaronpuATHUAT. BUSHEC KAMMAT, CBUBAHETO Ha MHBECTULMMTE, HapaCTBaHeTo Ha caydauTe ¢
daKTMueCKa HenNaTeXOoCTOCOBHOCT, GanuTuTe 1 BagHuTe npoLeAypu N0 HECbCTORTENHOCT. BROAT Ha
HeoBCny)KeHUTe KPeAMTH OCTaBa BUCOK. HO OCHOBHO pellieHune Ha. npoﬁnema 33 cera e ycKopeHOoTO
ycBOsBaHe Ha eBPOMOHAOBE U MO-AOCTLIHOTO, HUCKOAMXBEHO, aHKOBO d)wHchmpaHe 3a busHeca,
KaKTO M AVPEKTMBHOTO Ha/laraHe Ha CPOKOSe 3a pasnjallaqe.. e

YnpasnieH1eTo Ha GUHaHCOBUA pUCK 3@ [pYyKecTBOTO HU € cbouycupaHo Bbpxy onmmusmpaﬂe Ha
OnNepaTMBHWUTE Pasx0AM M afeKBaTHa OLEHKa Ha GopMUTE Ha NOAABLPKAHE Ha CBOBOAHU MKBUAHM
cpeacTBa.

Jlukasuden puck:
HecnocobtocTta Ha [py:KecTBOTO Aa NOKPUBA HACPeLUHUTE CU BE,D,'bn)KEHHﬁ C’brﬂaCHO TEXHUA Nagex

€ U3pas Ha MKBUAEH PUCK. JIMKBUAHOCTTA 3a2BUCK [N1aBHO OT HA/IMYMAETO B [IPYIKECTBOTO Ha MApPHUYHM
CPeacTBa AWM Ha CHOTBETHUTE MM anTepHaTWeK. [IPYrUAT OCHOBEH. GaKTOp, KOWTO BAMAE CUAHO e
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CBbp3aH ¢ mpuUBneveHUA Kanutan. Toli Tpabsa Aa ce nogabpKa B ONTUMARHO PaBHULLE, KaTo ce
KOHTPOSIMPE, KaKTO HUBOTO Ha 3aemHuTe CpencrTsa, Taka M CTOMHOCTUTE Ha 33ABAKEHAATA KbM
AOCTAaBYULIMTE U KbM KAMEHTUTE Ha JIpyrecTBOTO.

YNpaBeHNeTo Ha /JMKBUAHMA PUCK 3a [IPY)XECTBOTO HWM M3MCKBA KOHCEPBaTMBHA MOAWTUKA 11O
NMKBUAHOCTTa Ype3 NOCTOAHHO NOAABMKAHE HA ONTUMAEH IMKBMAEH 3anac OT NapUYHU CPeacTsa,
Aobpa cnocobHocT 3a duHaHCKpaHe Ha dupmeHaTa AeiiHOCT, ocurypssaHe W noagbpMaHe Ha
3/1eKBATHM KPEAUTHW PECYPCH, XEAHEBEH MOHWUTOPMHT Ha HAa/MYHWUTE NapUuYHW CPeacTEa,
APeaCTOALM NAAWAHNA U NASEMM.

PucK, cebp3aagH c NapUYHUA TOMOK:

PUCKBLT, CBBP3aH C Napu4HKA MOTOK pasriexaa npobremute C HaMYHUTE NapuiuyHu cpefcrsa B
ApyKecTBOTO. TYK OT CbLIECTBEHO 3HAYEHME e JOrOBOPHATa MOAUTMKA, KOSTO Cneasa Aa 3ailluraBa
PupmernTe GUHAHCK, KaTO rapaHTPa PEryaspHu BXoAALLM NOTOLUM OT CTPaHa Ha KAWMEHTH, KaKTo U
HaBpeMeHHW NAALLEHWA Ha 3a3AbAKEHUATS.

YnpaBneHUeTo Ha pUCKa, CBBbP3aH € MAapUYHUTE NOTOLM Ha JIpyKeCcTBOTO HM M3MCKBa noaabLpaHe Ha
NOAOKMTENHA CTOAHOCT HA IMKBMAHOCTTS, T.€. TOTOBHOCT 33 NOCPELLaHE Ha TEKYLIUTE 3a4b/KEHUS.

Kpedumen puck: _

AKO [py}KeCTBOTO M3M0/1382 338MHU CPEACTBA, TO TOraBa € W3AI0KEHD Ha KPEAUTEH PUCK. BL3HMKEa,
KOraTo ChLLecTByBa BEPOATHOCT KPEAUTONONYYATENAT A3 He MSMbAHABA Cb3HATENHO WAM A2 € B
HEBB3MOXKHOCT A3 U3ITbHM MOETUR OT HETO aHIAXUMEHT N0 CKKOYEHMA AOTOBOP 33 33eM UAM KOTaTo
KAWEHTUTE Ha [lY)KeCTBOTO He €a B CbCTOAHME Aa M3NNATAT MILANO UM B 0BKUuaIiHO NpeaABUAMUTE
CPOKOBE ALMKMMUTE OT TAX CYMU. B | T .,
YIpagneHMeTo. Ha KPeauTHNA .pUCK 33 JIDYIKECTBOTO HU U3UCKBa MPEAOCTABAHE H3 OTCPOYEHM
nnawanua (Npogaxbu C OTNOMeH nadek) Ha KAMEHTU C.ABATOTOAMIINA UCTOPUA U .ﬁapTHbopcuu
B3AUMOOTHOLIEHMA, AOGPO (GUHAHCOBO CBCTOAHME M JIMMCA HAa HApYWEHWA No CnassaHe Ha
KPEAMTHUA NepUOA,. KpeauTHaTa Hi MOMMTUKE MMa OTHOLIEHUE KbM ChBUPAEMOCTTa Ha BIEMAHUAT,
KOMTO CNIeABa A3 Ce KOHTPO/AMPAT TEKYIIO Ype3 eXeAHEeBEH NPerfef Ha OTKPUTMTE MOBWLMM Mo
KAMEHTU K U3BbPLLEHUTE MN3LAHKA. ' '

Hrsecruyuonenr puck: -
WUHBECTULMOHHUAT PUCK Ce M3pasABa B TOBA Aa/M. PEaHaTa AOXOAHOCT, 0T HANPaBeHa WHBeCTULMA Ce
pasnu4aBa OT MpeABapuUTEnHO NAanupaHata Takasa. Mopagw Aeduuura va duHancos pecypc u
cbllecTsyBawata ¢UHAHCOBA KPu3a, BaHKUTe He dUHAHCMpaT MHQFQ,-_C'JT;I'IQOEKTMTG', KnacupaHi no
HOBWTE PUCKOBM MaTpMUM. Hanara ce NpepasriekaaHe Ha NNaHUPaHUTE MHBECTULIMM W1 CHIELMANHO
BHUMAHWE BbPXY Te3W C KPUTMYHA 3HAUMMOCT 33 ycnexa Ha JlpyecTBOTO M BbpXY Tesn c 6bps3a
Bb3BPBLLLAEMOCT. - . o

3a ynpas/ieHWe Ha MHBECTULIMOHHMA PUCK Ce NPUANara MOJIMTUKA Ha XeaMupaHe - 3acTPaxosKa cpelly
HeBAAronpUATHN CbBUTUA, KOATO He MM MPeAOTBPATABA, HO OrPaHMYaBa NoCAEAULUTE OT TAX.

Nluxeer puck e L .

JIXBEHUAT PUCK MPEACTABAABA PUCKGLT CTOWHOCTTA Ha JNIMXBOHOCHWTE 3aemu Ha ApysecTeoTo aa
BAPUPa BCAEACTBME HA MPOMEHW Ha MasapHUTE JUXBEHM -npbueﬁm._nwxaeﬂme_ 33EMM, MO KOMUTO
APYKECTBOTO e cTpaHa ca ¢ PUKCUpPaH MXBEH NPOLEHT U Nopaam Tosa [pyKecTeoTO HE @ U3A0MEHD
Ha JIMXBEH PUCK.

BaxHW Hay4HM M3CNeABaHMA 1 pa3paboTKm o I R
AAPYKECTBOTO He € OChILeCTBABANIO HAYYHM U3CNeABaHVA 1 paspaboTky, ... . . .

fMpuaobusaHe Ha coBCTBEHM akLM o S S i
Apapa Al He e npuaobusana cob6CTBEHU aKLMM. '

"

MPUACEUTM,NPUTEIKABAHM M NPEXBBLPAEHU aKLMM Ha .,D,p\'/mecrao'rb-' OT uneHose Hf! CoBeTa Ha
Aupekropute . - A ¢
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YneHoseTe Ha CvBeTa Ha AUPEKTOPUTE HE NPUTEXKaBaT aKLMK Ha JpyxecTsoTo.

HUHdopmauun sa cknioyeHuTe A0roBopM M3BBH 0buualiHaTa AeiiHocT
Mpe3 nepnoaa [pyecTBoTO € 3aKYNUNC MHBECTULMOHEH UMOT.

MoauTtuka no ynpasneHue Ha GUHAHCOBMA pUCK

NoauTMKaTa OTHOCHO yRpaBieHne Ha GUHAHCOBUA pUCK Ha Agapa All kacae cnocoBHOCTTa My Aa:

- U3NBJ/IHABA 33 AL/MKEHMNATA CH HABPEMEHHO;

- peanusupa gobpa cbOUPAEMOCT Ha B3EMaHUAT];

- FeHepupa nNpuxoau, a oTTam 1 nevanba;

- GMHAHCUPa NPUCPUTETHO KNIOYOBK MHBECTULIMOHHMU NPOEKTH;

- A3 MHBECTUPA B PEHTABUAHN UHBECTULMMN.

MlonuTMKaTa OTHOCHO ynpaBaeHne Ha GUHAHCOBUMA puck Ha Aapa Afl OTYMTA BAMAHNETO Ha KAOHYOBH
dakTopu Kato: :

- MEXAYGUPMEHHTE B3EMAHUA U 33 4bMKEHUA;

- cbBMPaeMOCT Ha B3eMaHUATa;

- LleHoBa NOAUTUKS;

- TBProBCKa NoAUTUKA;

~ AaHbYHA NO/UTUKE M NON3BAHETO HA AaHbYHKW 6BAeKYeHNs;

- NAAWBHE Ha CaHKLMK,

- CTUMy/MpPaHe U perysinpaHde Ha NPOMSBOACTBOTO WU NoTpebreHneTo;

- KOHKYPEHTOCNOCOOHOCTTA Ha [pyHecreoTo;

- B3aUMOQTHOWEHUA C PUHAHCOBO-KPEAUTHU MHCTUTYLIM;

~ AbpwasHK cybcnaun 3a nognomaraHe Ha. AeitHoCTTa. _

flonuTikata OTHOCHO ynpaBneHune Ha GrUHaHCOBUA PUCK Ha Aaapa All BKAIOYBA CAEAHUTE TPUHLMNM:
- CTPMKTHO CnassaHe Ha AeiCTBalioTo 3aKkoH0AaTe/ICTBO;

- MOHWUTOPUHS Ha KN0YOBK. GUHAHCOBM NOKa3aTeny; -

- ofeanevaBaHe Ha MEHWIKMBHTA ¢ $uHamcoso - cquoao,u,Ha wnd)opmau,uﬂ 33 B3emaHe Ha
peLleHuns;

- CBOEBPEMEHHO ocurypﬁBaHe Ha Heoﬁxo,qwmme PUHEHCOBM PECYPCU 3a pas3BuTUE Ha ApyxecrsoTo
NP BB3MOXKHO HAM-USrOAHM YCIOBUA;

- @PEeKTUBHO UHBECTMPAHE Ha pasnonaraemme pecypcu (COSCTBEHM Y HpUBIEYEHM);

- YNPAB/ieHUe Ha KanuTana v akTUBMTE Ha APYKECTBATE (BKAIOUNTENHO U NPUBJIEYEHUTE KanuTanu);

- pnHaHCOBO 0BezrneyaBaHe Ha ChXPaHEHMETO M pocnepuTeTa Ha JpyHKecTeoTo.

Bbgelo pazsutHe Ha lpyKecTBOTO
Apy*ecTBOTo O4aKBsa Aa NPOABLAKM 42 OCHLIECTBABA JeifHOCTTA CU C NOAKPenaTa Ha coBCTBEHULMTE
M A2 reHepupa A0X0AM, KaTO OCHOBA 33 NOTracABaHe Ha HaYHUTE 3a4bMKEHMA.

CvbutiA cnep Kpas Ha OTYETHMA NepUop,
He ca BBLaHWKHaAW KOpUrUpaluy CbBUTUA MAKM APYTH SHAYUTEAHW HEKOPUIMpaLLY cbBUTHA Mexay
Aarara Ha PUHAHCOBUA OTUET 1 AaTaTa Ha 0a0BpeHneTo My 33 nyBAuKyBaHe.

Hata: 02 centemepu 2020 r. N3anbaHuTener gupekTop



