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Merannes KOHCOANAMPaH URARL 28 SelHoCTTa
30 1omm 2020 T,

MeKAMHEH KOHCOAUAMPaH AoKNa 3a AeiHoCTTa Ha MpynaTa

3a BTOPOTO Tpumeceune Ha 2020 .

MemourHUAT JoRAa4 38 AelHOCTTs Ha Agapa AL wem 30 wHu 2020 r. npegcrasd KOMeHTap #
aHanK3 Ha GUHAHCOBMTR OTHETHM, KakTO W APYra CbhilecTeeHa uiHhOpPMaUMA OTHOCHO QUHAHCOBOTO
CHLETOAHME M PE3YATATATE OT AeHHOCTTa Ha Fpynara. Marorses @ B ChOTSETCTBME C MIUCKBAMUATA Ha
yn. 1000, or 3akoua 3a nybnuuHoTo npeanarane Ha uewdaun xkrwwa (3NMNUK) v u3uckeanuara no
Hapeafa Ne 2 3a npocnexTuTe npu nySAMYHO NPEANaraHe v AOTYCKaHe A0 THPTOBNA Ha DeryAnpan
A33P HA LLEHHM KHUKA U 33 PAIKDUBAHETO HA MHGQOPMALIMA OT NYBAUMHUTE ADYKECTBA 1 OT APYTUTe
EMUTEHTH HA LEHHM KHWXKE, Ha 4A. 33, an. 1 OT 33KOH3 33 CYETOBOACTBOTO, KETO BKAKOYEAR U
yCTaHOBeHUTe CHEUTUA, HECTRNUAM G JATaTa Ha roQUWLHOTO CUETOEOAHO NDWRAIOUBaNE,

CoBerbT Ha gapexTopnTe Ha Apapa All OnOBECTABA 1 NOTEBPMNESE, Y& NDE3 OTHETHKUA Nepuos;

- H@ € UMAsIO HEPRLHOCTH, B KOWTG 1A €8 YYaCTBa/\M PLHOBOAMTE/ UM CAYIKKTENN;

— BCHMMKM ChbLUBCTBEHKM CASAKKM C3 HRAJIEKHO OCHETOBOAEHY M €3 HAMEPUAM [OTDAaXEHWE BbE
dunaHcopns otieT kbm 30 toHn 2020 1, ,

— HE Ca KOHCTATMPEHW WBMAMU W TPeLKK, CBBP3AHW ¢ HECTA3BaHEe UM NPONYCKM BbS PUHAHCOBO-
mertiscpﬁma peliwocr va Fpynara.

Mpased cratyT 1 oﬁm nm;:opmaum .

A,cgapa All e arunoHepHo’ gpymecrso pe'mc?pupaﬂa g ‘i"bpmscw pér:f:ci-bp ¢ Em{ 102046474
HApyxectsoto-maitka e 100 % 4acTHa coﬁcraesoc‘r, o

CeganuilileTo M agpecsT Ha ynpaﬁ}’aeume erp. Codma ﬁyﬁ ,,Anexcaﬂgbp ManuHos” Ne 75.

Hama pervcTpupanin KAOHDBE 8 CTPaHaTa W B HymbuHa.

Apapa All e Co3paaeHo 3a Heonpeaeners cpok. NpeameTsT Ha AefHOCT, ChINacHo YETaEa BRAKYBE:
npnaobusaqe, ynpasneHne, oUeHka u nposawba Ha yuacTud - B .BpArapckd M. YWOKAECTDAHHW
APYKeCTea; TOKYNKa Ha CTOKM MAK APYrM Belly c uen .43 rU APenpofiafe B MbpBOHAYENEeH,
npepabored unu obpaboTteH BUf, TLPrOBCKO NPEACTABUTEACTEO . OCPEAHUMECTBO, KOMUCHUOHHM
CASAKMW, ADYFM CNOMaraTenHy BUIHeC yonyru, OTAaBaHe NOJ HAeM. U, YNIPABAEHUE Ha. HEABUKMMU
MMOTY Ha [PYXeCTBOTO M BCAKAKBS ARYTa JeHHOCT, KOATO He e 3afipanena OT-3aKOH2.

Kanufaﬂ : -
Kom 30 wHH 2020 r, RaNUTaTT Ha .&pmecrsoro»manxa e 91 347 ng., paanpegeﬁeu 8 91 347 Gpon
OBHUKHOBEHU HANMMMHH, MOMMEHHKM aKUMK C NPas0O Ha [/1aC, OMBUASHT W AUKBKAIUMCHEH Jsn ¢
HoMUHanH croliHocr 1.00 nB. 32 eaHa akiuyA. [pynaTa He npuTeasa coBcTreHr axumn,

Amuauepu . ~ Yuacrue 8 Kanurana

Tea MueecTmbHT 00K /crapo HaMMEHOBaHMe Se’m C’rﬁﬂg’ £1.45 %

PUaMECKN THUA 1855%
100.00 %

Oprany Ha ynpasieHue

JIpYIKECTBOTO-MalKa BuMa eAHOCTENSHHA CUCTEMA Ha YRIpaBAeHKe. | o
Ynpasnaga ce oT ChBET Ha AUPEKTOPUTE, KOWTO C8 ChCTOM OT TPUMA YASHOBRS,

- Cranmcnas Bacuaes Bacwnes — MEMeAHWTENEH AMDEKTOD;

- Hapsa pHrenosa Jobpesa — npegceparen Ha Cbsera Ha ,z;npeacropme

- Feprama Merposa CraHyesa ~ uaeH Ha CobeTa Ha OUPERTOPUTE;
OpywecTsoTo-mafika ce fPeaCTaBAnBa M ynpasnass oT ManbAHUTENHMA gwpeﬂmp ~ CraHucnas

Bacunes Bacunes. .
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Cebp3aHM Anya
CBbp3anu nvua Ha Agapa All ca:
1. Tea UdsectmbHT Q0L /cTapo HaumeHoBaHue Betn 00/ — npuTtexasa 81.45 % oT Kanutana.
2. Anma MpumnHxaycec O0/] — AbLUEpHO APYKecTso ¢ 95 % yuyacTue. _ :
3. Xur Ummobunmen Codua EOOS — abepHo gpywecTso cbe 100 % ydacrue.
4, Knwo4oB ynpaBfeHCKKU NepcoHan — YyaeHoseTe Ha CbBETa Ha ANPEKTOPUTE.

PesynTtatu ot peiHocTTa

DUHAHCOBUAT PEBYATAT OT geliHocTTa Ha Agapa All kem 30 1oHK 2020 r. e neyanba B pasmep Ha 52
xua. ns. (30.06.2019 r.: 422 xun. ne. 3aryba).

Cymara Ha akTusuTe Ha Tpynara ¥bm 30 toHu 2020 r. e 80 70 xua. s, (31.12.2019 r.; 82 407 xmA. n8.),
OT KOWTO Terywm — 38 964 xun. ne. (31.12.2019 r.: 40 671 xun. AB.).

Tekywure nacuBu Kem 30 toHn 2020r, ca 8 pasmep Ha 25 967 xun. ag. {31.12.2019 r.: 28 599 xuA.
ns.).

CobeTBeHUAT Kanutan Ha MpynaTta kem 30 1oHu 2020 1. e Ha cToiiHocT 3 452 xua. .. (31.12.2019r.: 3

400 xun. ng.).

Puckose

Mpwu ocblecTeABaHE Ha AeWHOCTTa ok Agapa Af e u3AoXeHo Ha onpe,qeneHw pucxoee, KOWTO
OKa3BaT Bb3aeicTene BbpXy HErOBUTE PEIYATATH.

BanymeH plck:

BanyThuar puck 0606WaBa Bb3MOMHWTE HEraTMBHM WMMAUKILMKM BbpXy Bb3BPALLAEMOCTTa Ha
WHBECTMUMKTE B CTPaHaTa, BUIEACTBUE HA NPOMEHM BbB. BAYTHUA.. KYPC.- KaTo rapaHT 3a
MaKPOMKOHOMUYECKaTa CTabuAHOCT, BbArapus we sanasu. naquHus CHbBET NPU CHLULECTBYBALLOTO
pasH1ILE Ha GUKCUPaH BanyTeH Kypc oT 1. 95583 nesa 3a 1l espo A0 npwcaep.anBaHeTo Ha crpaHa'ra
KbM EBPO3OHATA. : :

Cpenkute Ha 'pynaTa ce OCHILEecTBABAT B GBArapcKu nesa n eapo ﬂpea npe,a,c-raBeHme OTYETHH
nepuoayu 'pynata He e Buna U3INOWEHa Ha BanyTeH PUCK, AOKOKOTC 33 HEA He Ca Bb3HUKBANW
pasyeTy BbB BAAYTH, PA3NUYHK OT SIeBa W eBPO.

HrHGnayuoHeH puck:

MHbNaUmMATa B cTpakaTa € BaweH cbaKTop, Kacael, peasHaTa. Bb3BPALLAeMOCT -Ha UHBECTULMKTE B
Bbnarapua. OCHOBHWTE PUCKOBE,. CBBLP3aHM C MHOAAUMATA Ce OTHAaCAT [0 pPasBUTMETO Ha
MEMAYHAPOAHUTE LEHU U A0 TEMNa Ha MKOHOMMWYECKM DacTek B cTpaHaTa. CpeAHOroaMwWHaTa
uHudAaLMA OCTaHa HUCKa NOA BAWAHWME HA DAAronpuATHaTA KOHIOHKTYpa Ha MeMayHapogHuTe
nasapu Ha CypoBUHNA. ‘ .

DUHAHCOB PUCK:

DUHSHCOBUAT pUCK Ha MpynaTta e cBbp3aH C BL3IMOMHOCTTA OT B/CWaBaHe Ha cbbupaemocTia Ha
B3EMAHMATA Y U3NNAILAHETO HA 33ALMKEHNATA KbM BaHKOBUTE U p. MHCTUTYUMM, KoeTo 61 mMorio
Aa AoBeje A0 3aTpyaHeH0 PUHAHCOBO ChCTOAHME. . . :

KaTo ocHoseH npobnem B MakpOMKOHOMUWYECKNA acnekT ¢a BUCOKMTE CTOMHOCTM Ha Memyd)upmeHa
334TbHANOCT. HeratueeH edeKT BbpXy NPEANPUATHATE M 334/TbHHANOCTTE MMAT HUCKUAT PBCT Ha
BB, HebAaronpuATHUAT BU3HEC KNUMAT, CBMBAHETO Ha VHBECTULMWUTE, HAPACTBaHETO Ha CayYauTe ¢
daKTHIECKa HENAATEKOCNOCOBHOCT, danuTuTe U BasHMTE NPOLEAYPY NO HECLCTOATENHOCT. BPOAT Ha
HeoBCNYKeHUTE KpeguTh OCTaBa. BUCOK. Ho OCHOBHO peleHue Ha. npobaema -3a.cerq_g,\kpxo,peHoro
YyCBOABaHE Ha eBpoOHAOBE U NO-JOCTBINHOTO, 'chxonwxserlo,,6aHkQBO,¢_kmchnpal;le 3a 6buaneca,
KaKTO W OMPEKTUBHOTO HaNaraHe Ha CPOKOBE 33 pasnnalyaHe. e
Ynpasnenueto Ha ¢UHAHCOBUA PUCK 33 Mpynata HW e .QoKycupaHo BhpXY- onTMMMBMpaHe Ha
ofepaTUBHUTE PA3XOAM M afeKBaTHa OleHKa Ha GOpMUTE Ha NOASbPHKAHE Ha CBOBOAHM NUKBUAHN
CpegcTea. :

JluxksudeH puck:
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Hecroco6HocTTa Ha lpynata fia NOKPUBa HACPELIHATE CM 3aSb/UKEHUA CbINAcHO TEXHWUA Najex e
M3pa3 Ha AMKBUAEH pucK. JIMKBMAHOCTTA 33BMCK THABHO OT HaAKM4YUETO B [pynata Ha MapyuHn
CPeacTsa UAN Ha CHOTBETHUTE UM antepHaTveun. [pyruaT ocHOBEH (aKTop, KOWTO BAMAE CUAHO €
C8LP3aH C NPUBAYEHMA KanuTan. Toil Tpabsa Aa ce noAAbpXKa B ONTMMANHO paBHMIUE, KaTo ce
KOHTPOAMPA, KaKTO HWBOTO Ha 33@MHMTE CPEACTBa, TaKa M CTOMHOCTMTE HA 3afb/MEHUATA KbM
J0CTaBunLMTE U KbM KIUEHTUTE Ha [pynaTa.
YNpaBneHWeTo Ha AMKBWAHKMA pPUck 3a [pPynaTa HK W3MCKBA KOHCEpBaTMBHa NONUTUKE MO
NVUKBUAHOCTTA 4pes3 NOCTCAHHO NOAABPIKAHE HA ONTUMANEH NMKBMAEH 3amnac OT NAapUuHU CPEACTBa,
pobpa cnocoBHOCT 3a QUHAHCUpaHe Ha PUPMEHATa [EWHOCT, OCUrypaBaHe WU NojAbpKaHe Ha
afeKBaTHU KpeauTHU pecypcH, eefHEeBeH MOHUTOPUHT Ha HaZMYHUTE NapuyHKM CpeacTsa,
NpeacToaAwM NASWAHUA U NaLEHNU. '
PUCK, CBbP3UH ¢ NAPUYHURA TOMOK:
PUCKBT, CBBbP3aH € NapuUuHUA MOTOK pasrnemaa npobaemute ¢ HaAMYHUTE MapUYHM CPELCTEA B
Mpynata. Tyk OT CBILECTBEHO 3HAYEHWe € AOroBOpHaTa MNOJANTUKE, KOATO CneaBa Ada 3aluMTasa
dupmeHnTe GUHAHCK, KaTo rapaHTUpa PeryaapHy BXOALLM MOTOUM OT CTPAHA Ha KAUEHTM, KaKTO U
HABPEMEHHM NA3WaHKA Ha 338 bNKeRnATa.
YnpaBNeHWeTo Ha PUCKA, CBLP3aH C MapuyHUTe notouy Ha Fpynara HM M3MCKBA NOASbLPKAHE Ha
MOACHWTENHE CTOUHOCT Ha AUKBUOHOCTTA, T.6. FOTOBHOCT 33 NOCPELLAHE Ha TeKYLUTE 3aabREHNA.
Kpedumen puck:
AKo Tpynara M3n0A3Ba 33eMHM CPEACTBa, TO TOTaBa € M3/NOMEH0 Ha KpejuTeH pMCK. Bb3HMKBa,
KOraTo ChieCTBYBa BEPOATHOCT KPEOUTONO/AYYATEAAT 43 HE, U3MBAHABA Cb3HATENHC WM A3 € B
HEBb3MOMHOCT i@ U3MTbAHW NOETUA OT HErD aHTaXXUMEHT NO CKAIOHEHUA ACTOBOP 38 338M W KOrato
KAMeHTUTe Ha I'pynata.He ca B CbCTOAHME A3 M3NNATAT M3UAAO WAKM 8 0obBu4aitHo npe,u,sm,u,wmme
CPOKOBE Ab/IKMMUTE OT TAX CYMU. T .
YNpasneHUETO Ha KPeAUTHUA PUCK 33 T pynaTa HIt M3UCKEE npep,ocraaﬁﬂe Ha. orcpoquM | naLaHms
(npogaxbu ¢ oTaoKeH nNaAeX) Ha KAMEHTH C AbLATOOAMIUHE WUCTOPMA M NEPTHHOPCKM
B3aUMOOTHOWEHMSA, A06PO GUHEHCOBO CLCTOAHWE W JMNca. Ha HapyWweHws no cnassaHe Ha
KpeauTHuA nepnos,. KpeautHata HY NOAUTUKE MMa OTHOLIEHUE. K'bM Cbﬁupaemoma Ha Bsemaumma
KOWTO CneaBa Aa ce KOHTROJMpPaT TEKYWo- upea EMEeqHEBEH. npeme.u, Ha. orxpm'me noanu,uu no
KAWEHTH 1§ M3BBPLIEHUTE NAALUAHUR. - _ PO S ‘
HUneecmuyuoHeH puck: ‘ - '
WHBECTULMOHHUAT PUCK Ce M3passBa B TOB3 A/ peanHaTa JOXOAHOCT OT HaNpaBeHa WHBECTULMA ce
pasAuMyasa OT NpeABapuTesHC NAaHupaHaTa Takasa. [opagu ,qed)wu,ma Ha - pUHAHCOB pecypc W
ChliecTByBalaTa GUHAHCOBA KPU3a, ﬁaHKMTe He GMHAHCMPAT MHOFO OT NPOEKTUTE, KAaCKPaHK Nno
HOBUTE PUCKOBM MaTpuuu. Hanara ce npepasrne»m,aﬁe Ha NAAHUPAHUTE WHBECTULMM U CNIRUMANIHO
BHHMMaHKE BbPXY Te3u C KPUTHMYHAE 3HAYMMOCT 33 ycnexa Ha [pynata v Bbpxy Tesu ¢ 6bps3a
Bb3BPbILAEMOCT,
3a ynpaBneHve Ha NHBECTULIMOHHUA pmcu ce npunara noNuTUKA Ha xe,qmupan—ae 3aCTPaxoBKa cpewly
HeBAaronpuATHA CEBUTHA, KOATO HE MM NPEAOTBPATARA, HO OFPaHMYaBa NOCAESULMTE OT THX.
JluxeeH puck ‘ '
JIMXBEHUAT pHcK npe.u.CTaBnnBa PUCKBLT CTOMHOCTTA Ha nMXBOHOCHVITe 3aemu Ha [pynara Aa Bapupa
BCREACTBUE HA NMPOMEHM Ha NasapHWUTe UXBEHW NPOUEHTH. JIUXBEeHWTE 3aemu, No KouTo Ipynata e
CcTpaHa ca ¢ PUKCHUPaH AUXBEH NPOLEHT ¥ NOpaay ToBa MPynaTa He e U3NOKEeHa Ha INXBEH PUCK.

BaKHU HaY4HW K3C/1e/iBaHUA U paspaboTku o i,
I'pynaTa He e OCbIUecTBABaNa Haquu nzcneasaHus v paspaﬁomm R

Npuaobusane Ha coBCTBEHU aKUMK , _ R LT
Mpynata He e npuaotueana cOGCTBEHM aKkLUK. e e e

Mpuaobutm, npwremasauu M npexebpiaeny aKumu Ha lpynata oT uneHose Ha CbBETa Ha
AMpeKTopUTE _ | e e e
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UYneHoseTe Ha CbBETE Ha AVPEKTOPUTE HE NpUTEXaBaT aKkuku Ha MpynaTa.

UHpopmauua 33 CKAIQYEHNTE JOrOBOPH M3BBLH 06UuaitHaTa gelHocT
Mpes nepuoaa pynaTta winM HeMHO CBBP3AHO NNLE Ke ca CKAOUYNI0 JOTOBOPU, KOUTO M3NU3AT U3BBH

oBuyaitHaTa MM ACHHOCT. ‘

flonutuKa no ynpasneHue Ha GuHaAHCOBUA PUCK
MlonnTUKaTa OTHOCHO yNpaesieHne Ha GUHAHCOBUA PDUCK Ha pynaTa Kacae cnocoSHor:n'a i ga:
- M3MBAHABA 33ALNKEHUATE CU HABPEMEHHO;
- peanmaupa gobpa cbbUpPaeMoCT Ha B3eMaHUATS;
- reHepupa NPMX04M, a OTTam M nevanda;
- $puHaHCKPa APUOPHTETHO KAOYOBKM UHBECTULMOHHM NPOEKTH;
- A3 MHBECTUPA B PeHTabUAHW NHBECTULMMN.
MoanThKaTa OTHOCHO ynpasaeHUe Ha GHUHAHCOBMA PUCK Ha FpynaTta oTuUTa BAMAHWETO Ha KAOYOBU
daKTopu Kato:.
- MEXAYDUPMEHUTE BIEMaHUA U 3a0bMKERNS;
- CbBUPaEMOCT Ha B3IEMaHUATa;
- ULEHOBa MNOJIMTUKA;
- TBPrOBCKA NOAUTUKE;
~ AaHBYHA NOAUTAKA W NOA3BARETO H3 A3HBYHKM oBnerueHns;
- NAALLAHE Ha CaHKIUMK; .
- CTUMYAUPEHE W peryapaKe Ha npOMBBO,D,CTBOTO 7 norpe6neHueTo
- KOHKypeHToCnocobHocTTa Ha Mpynara;.
- B33MMOOTHOWEHUA € PUHAHCOBO-KPEAUTHHU ch-rwryu,Mm,
- AbLPKABHU cyBCHMAMM 3a NOANOMaraHe Ha AeiHOCTTA.
MonurTMKaTa OTHOCHO yNpasaeHUe Ha PMHAHCOBKMA PUCK Ha [pynara BRAIGUBA CASOHUTE NPUHLMKNN:
- CTPUKTHO CMassaHe Ha AefcTBaloTC 3aKOHOaTeCTR;
- MOHUTOPUHT Ha KNIO4OBW GWHAHCOBKM NOKazaTenu; _ e .
- oHe3neyaBaHe Ha MEHUMKMBHTA ¢ PUHAHCOBO- cqe'roao,u,Ha VlHd)OpMELI,MH 3a B3eMaHe Ha pelleHns;
- CBOEBPEMEHHO OCUrypaBaHe Ha HeobxoaummTe PUHAHCOBM pecypcu 33 paasnme Ha I'pynata npu
BL3MOMHO Hal-M3roHM YCAQBKA;
- eQEKTUBHO MHBECTMPaHe Ha pasnofaraemuTe pecypeu (coBCTBEHM 1 npmanequu),
- YNpaB/eHWE Ha KanuTasia v akTMBUTE Ha APYKeCTBaTa (BKAIOYMTE/IHO M NPUBNEYEHUTE Kanwrann),
- buHaHcoBo obesneyasaHe Ha CbXPaHEHWETOo K NpocnepuTeTa Ha Mpynara. :

H

i

bppewo passutre Ha Mpynara -
Mpynarta oyakBa Aa NPOABAKMU A OCHLLECTBABA AEHHOCTTa CU € NoAKpenara Ha cobcTeernumTe 1 aa

reHepupa A0X0aM, KaTo OCHOBa 3a NOTacABaHE HA HaNUYHUTE 3aAbAMEHWA.

CubuTna cnes Kpaa Ha OTUETHHMA NepUoa,
He ca BBL3HWKHAAM KOpUTUPALLM CLEWTUA UAKM SPYIN 3HAYUTEAHM HEKOPUIMpPalLK cbBuTia memay

JataTta Ha puHaHCOBMA OT4eT U AaTaTa Ha ogo6penneTo My sa nybaukysaHe.

Jara: 23 centemepn 20201, .. . N3mpArUTERSH JUPEKTOP.



