Anapa Af]
Noguwen fokAag 3a AeMHOoCTTa
31 pexkemepwn 2016 1.

foguweH AoKNaA 3a AEMHOCTTA

Jownagur 3a paefiHOCTTa Ha ,Apapa” Afl 3a 2016 r. npeACcTaBA KOMEHTAp WM aHanu3 Ha PpUHaAHCOBUTE
OTYETW, KAKTO U ApYyra CbluecTBeéHa MH$popmaLMA OTHOCHO (pUHAHCOBOTO CbCTOAHWUE Y pe3yaTaTtuTe oT
Aeivoctta Ha [pyxectsoTo. U3roTeen @ B CLOTBETCTBUE € UIUCKBAHUWATE Ha 4n. 33, an. 1 oT 3akoHa 3a
CYETOBOACTBOTO, KAaTO BKAIOYBA M YCTAHOBEHWUTE CbOWTHMA, HaCTBNWMAW cnef AaTaTa Ha FOAMILHOTO
CH4ETOBOAHO NPUKAIOYBAHE.

CbBETHLT Ha AUPEKTOpKTE Ha [lpyKecTBOTO ONOBECTABA M NOTELPKAABA, Y NPE3 OTYETHMA Nepuos;
-~ HE € UMANI0 HEePEeLHOCTH, B KOUTO Aa €a Y4acTBanu PbKOBOANTENN AU CAYHUTENN;
~  BCMUKM CBLLECTBEHW CAEAKW Ca HAANEHHO OCYETOBOAEHU W Ca HaMEPUAW OTPaKeHue BbB
dbvHaHcoBUA oTUeT Kbm 31 pexemepu 2016 r,;
—  He €A KOHCTaTMPaHU M3MaMK U TPELLIKM, CBBP3aHM C HECTIA3BaHE WK NPONYCKKU BbE GUHAHCOED-
CUeTOBOAHATA AEHHOCT Ha [l pyHecTsoTo,

06uia nHbopmaumna 3a JApyRecrsoTo

LAnapa” All e aKUMOHEPHO APYXKECTBO PEFUCTRMPAHO B Thprosckua peructsp ¢ EMK 102046474,
ApywectBoTo e 100 % vacTHa coBCTEEHOCT.

CefannIeTo W agpechT Ha ynpaBaeHune e rp. Codwma, Bya. “Bpata BbkcTon” Ne 40.

Hsama perMcTpuMpadu KAOHOBE B CTpaHaTa v B YybnHa.

LSAnapa“ Afl e cbh3faneHo 3a HeonpeaeneH CPok. MpeamMeTsT Ha AeiHOCT, ChiIacHO ycTasa BRAKOYBA:
NOKYNKa Ha CTOKWM WMAM ApyrM Beiuy C LR Aa FU Npenpogage B TbpBoHavaned, npepabored uam
o6paBoTeH BKA, TbPIOBCKC NPEACTABNTENCTEO W NOCPEAHUMECTBO, KOMWUCUOHHKM CAENKM, ApYyTy
cromaraTesnHn BUsHec yonyri, oTAasaHe Noj Haem | ynpaBaeHKe Ha HEeABWMXUMMK UMOTH Ha [ pyKecTBoTo
W BCAKAKEBa Apyra AeWHOCT, KOATO He e 3abpaHeHa oT 3aKkoHa.

Kanutan
Kbm 31 aekemepyn 2016 r. Kanuranst Ha Apyxecteoto e 91 347 nB., pasnpegencH B 91 347 6pon

0BMKHOBEHW HANMYHM, NOUMEHHM aKUWUM € NPABO Ha rNac, ANBUAEHT U NUKBUOALMOHEH AN M HOMMHANHA
ctoiHocT 1.00 nB. 3a eaHa akums. [JpyxecTBOTO He NpuUTexasa COBCTBEHKN aKUMK.

AKynoHepu Yuactue B Kanutana
betn 004 - 8145
DUzMHecKn nla 18.55

100 %

OQFEHM Ha ynpasgneHue

LPpYHecTsoTo HMa eHOCTENEHHA CUCTEMA HA YTIPABAEHUE.



Apapa Afl
FoaunileH AoKNaA 38 BERHOCTTA
31 pexkemBpu 2016 T.

Ynpaenasa ce oT CbBET HA AUPEKTOPUTE, KOMTO Ce ChCTOM OT TPUMA YAeHOoBe.

- CtraHucnas Bacunes Bacunes — uanvaHuTeNEH JUPEKTOP;
- Hagsa Anrenosa flobpesa — npeacenaTen Ha ChbBeTa HAa MPEKTOPHTE;
- Chasuo leoprues boHes —4yneH Ha CbBeTa Ha AUPEKTOPUTE;

[ApyHecTeoTo ce npeacTaenssa U ynpasaasa oT MsnbaHuTenHuAa pupextop — CraHucnae Bacunes
Bacunes.

CBbp3aHM AMua
Cebp3anu Anna Ha Agapa Al ca:

1. bern Q04 - npurexasa 81.45 % ot kanuTana.
2. Anma Mpuunxaycec 000 — abwepHo apyHxecTso ¢ 95 % yuactuve.
3. Kaw4ob ynpasneHCKW nepcoHan —yneHoseTe Ha CoBeTa Ha [lupektopure.

PesynTaTW OT Ae¥HOCTTA

PUHAHCOBWAT PE3YANTaT OT AeliHocTTa Ha Agapa A/ 3a 2016 . e nevyanba B pasmep Ha 451 xua. ae. {2015
r.: 216 xun. ne.nevanba).

CymaTa Ha akTUBMTe Ha [lpyecTBoTo Kbm 31 aekemepn 2016 1. @ 22 462 xuA. 1B, (2015 r.: 9 491 xuAa. ne.},
OT KOMTO TekywwM — 22 412 xun. ae. (2015 r.; 4 861 xun. NB.}. YBENUUEHUETO Ce AB/LKW FAABHO HA
WHBECTULMM B 3KLMK N B3EMaHMA NO 3ae8MM 1 PEnO0 CALAKM.

TexkywuTte nacuBu Kbm 31 AekemBpu 2016 . ca B paamep Ha 21 381 xun. ne. (2015 r.: 8 936 xun. nB.).
YBeANYLHMWETO €& AbAMA TAABHO HA 3aJb/UHKEHUA N0 KPaTKOCPOYHM 3aeMU U PENO CASNKM,

CobCTBEHWAT KanuTaa Ha JpywecTeoTo Kem 31 aekemspm 2016 r. e Ha croliHocT 952 xua. ae. (2015 r.:
501 xun. ne.). ¥seandeHUeTo ce gb/KK Ha TEKyHLaTa nevanba.

Puckose

Mpu oCLILECTEABAHE HA AeWHOCTTa cn AZapa AJl e M3NOXKEHO Ha OnNpeaeneHin PUCKOBE, KOMTO OKasear
Bb3AEHCTBME BbPXY HETOBUTE PE3YANTATH.

s  CUCTEMaTHMYHM PUCHOBE:

v MOANTUYECKN PUCK:

MOAWTHYECKMAT PUCK OTPa3ABa BAMRHMETO Ha NOIMTMYECKWUTE NPOLIECH B CTpaHarta, KOUTO OT CBOA CTpaHa
BAMAAT BbPXY Bb3BPLLLAEMOCTTA Ha UHBECTULMKTE, Onpegenall dakTop 3a AelHOCTTa Ha A3AEeH OTPach
M PECNEeKTMBHO AelHoCTTa Ha dupmaTa e opmyanpaHaTa OT NPABUTENCTBOTO  ObArOCPGUHA
MKOHOMMUYECKa NPOrPama, KakTo M BOAATA [a Ce OCLLUECTBABAT HabenAzaHWTe NPUOPUTETHM CTHIKW.
CTeneHTa Ha NOAMTUYECKUR PUCK Ce acoLMMPa C BEPOATHOCTTA 33 NPOMEHY B HeBAaronpuaTHA NOCOKa Ha
BOJEHaTa OT NPABUTE/CTBOTO MKOHOMMYECKA NMOANTHKA WAM B NO-HeBMAaroNpUATHUA Ciyvali - CMAHA Ha
APaBUTENCTBOTO ¥ KaTo CAeACTBME OT TOBA € ONACHOCTTA OT HEraTMBHWU NPOMEHM B MHBECTULMOHHWA
KNMMaT.

B yCAOBMATA HA MEXAYHAPOOHA HecTabMAHOCT, NOpo4eHa M OT Hagurawmus ce TEPOpPUSLM,
NOAMTUNMECKUAT PUCK 3aBUCHM OT MEPKUTE, KOWTO NPasuTeNCcTBOTO NPeANPUEMA 38 NPOTUBOAEHCTEHNE ¥ 33



Apapa Afl
FogMiler AOKRAL 3a ABKHOCTTa
31 pexemspu 2016T.

orpaHMYaBaHe Ha HeraTuBHUTE edekTu OT Kpuaata. MKoHOmMueckaTa ¥ (UCKANHA NOANTUKA Ha
NPaBUTEACTBOTO @ HACOUEHA KbM:

& [OCTUraHe Ha TpailHa MaKPOWKOHOMMYECKa YCTOHYMEBOCT;
*  CTUMYAUPAHE KOHKYPEHTOCNoCOBHOCTTa Ha MKOHOMUKATA;
* nogobpABaHe KAYeCTBOTO Ha COUMANHWTE CUCTEMM U CTAHAAPTA HA XKUBOT.

v MaKpOMKOHOMMUECKN PUCHOBE:

MKOHOMMKATA Ha BbArapua KaTo ManKa AbpXasa € CMAHO 3aBMCHMa OT eBponeitckata W CBETOBHaTa
MKOHOMMKA. N1006PEHNETO HA BOAEWMTE MHAVKATOPH 33 €BPO30HATa GOPMMPAT OUAKBAHNA 3a HEHHOTO
GaBHO M NOCTENEHHO BL3CTaHOBABaHE. B KPaTKOCPOUEH NAaH BbTPELIHOTO ThPCEHE Ce oYaKBa Aa 6bae
61aroNpUATHO NOBANAHO OT 2a6aBAHETO HA MHOAAUMOHHUTE NPOLECH.

KOHIOKTYPHOBOAEIWMUTE MHAMKATOPM NOKasaxa W3BecTHO nogobpeHwne npes nocnefHuTe meceuy, HO
OCHOBHUTE NasapHM ABWNELIM CUAW Ce OYaKBa Aa OCTaHaT CMAHO NpPOMEHAUBU. TemnoseTe Ha
Bb3CTAHOBABAHEe Ha CBETOBHATa MKOHOMMKA Ce O4axkga fAa OCcTaHaT yMepeHK. B CbhUw0TO Bpeme, C
HapaCTEaHe Ha CTPYKTYPHUTE NPeAU3BMKaTe/CTEA, MKOHOMWUECKATa BKTUBHOCT B Pa3BUBalLMTe Ce CTPaHK
noxasa u3secTHa 3aryba Ha UHepLUuA.

NasapHuTe 06eMM, KaKTO M MapKOBE Ce O4YaKsa Aa PoAbMKaT Aa 6bAaT NOA HATUCK, HE3ABUCUMO  OT
OUYAKBAHOTO BbL3CTAHOBABAHE HA MKOHOMMKATA.

OuaksaHWATa 33 BUIHEC KAUMATA Ca NPESNasiMBO ONTUMNCTAUHM.

Bce ouie Hai-roAsmaTa uacT OT WMKOHOMMYECKMA PacTeX ce Ab/MKK Ha YAApHOTO ycBOABaHe Ha
eBpOMNercKy CpeacTsa.

Cnopes MUHUCTEPCTBO Ha $UHAHCUTE, pamKaTa Ha Gwpxera za 2017 r. "e u3roTeeHa Ha Dasa
KOHCepPBaTUBHA NPOTrHO3a 33 OCHOBHUTE MAaKPOWMKOHOMWYECKM NoKasaTenn”.

- BanyTveH pMcK:

BanyTHMAT puvck o0boblaBa BBb3MOMHUTE HEraTMBHW WMMAMKAUWMM BbPXy Bb3BpaliaemocTTa Ha
MHBECTMLMWTE B CTpaHaTa, BCAEACTBME Ha NPOMEHW BbS BanyTHMA xypc. KaTo rapaHT 3a
MAKPOMKOHOMMYECKATa cTabWAHOCT, Bbarapua e 3anasv napudHWMA CbBET NpU CbLUECTBYBaLDTO
paBHuiLe Ha GUKCUpaH BanyTed kypc oT 1.95583 nesa 3a 1 eBpo 40 NPUCHEANHABAHETO Ha CTPaHaTa KbM
espo3oHarTa.

CaenkuTe Ha [ipyRecTs0TO Ce OCbLUECTBABAT B GbArapcku fesa 1 espo. flpes NpeAcTaBeHUTe OTHETHM
nepuoamn [pyXecTBoTo He € BUA0 M3NOKEHO HA BaNyTeH PUCK, AOKOAKOTO 33 HEro He ca Bb3HUKBA/M
pa3zuyeTH BLB BaayTH, PazfMYHM OT NeBa U espo.

- WUudnaumoHeH puck:

Whdnaumata B cTpaHata e BakeH (aKTOp, Kacael, peasnHaTa Bb3BPAWAEMOCT Ha UHBECTUUWWTE B
Bvarapua. OCHOBHUTE PUCKOBE, CBBP3aHN C MHGIALUATE Ce OTHACAT AC Pa3BUTMETO HA MEXAyHapoaHuTe
UEHW K 10 TeMNA HA MKOHOMMWYECKM PacTeX B cTpanata. CpeaHOroAMIWHaTa uHGauMa 0CTaHa HUCKa nog,
BAUAHWUE HA BAAFONPWATHATA KOHIOKTYPa Ha MEXIYHapPOAHUTE Nasapu Ha CYPOBUHMU.
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FoaneH A0OKNAS 32 A2RHOCTTA
31 pexemspu 2016 1.

FognuHa uH$nanma, usmepeHa upes MHaeKC Ha norpeburenckuTe LieHu, NO roAUHA
2006r. 2007f 2008r. 2009r. 2010r. 201ilr. 2012r, 2013r. 2014r. 2015r. 2016r.
6.50% 12.50% 7.80% 060% 450% 2.80% 4.20% -1.60% -0.90% -0.40% -0.80%

Wamourur: HCH

HeraTMBEeH MOMEHT KaKTO 33 MKOHOMMKATa, Taka U 3a OloaxeTa e, e CTpaHaTa Ole He e uU3nasna ot
nedpnaumonnvte npouecd. Cnopes MEP Bede uUMa CUrHaAM 3a OTT/IACKBAHE, Hal-Bevye 3apagu
MOBWWEHUTE LEHW HA ENEeKTpoeHepruaTa. [JOBUWABaHEeTO Ha uHpAALMOHHWTE OUaKBAHUA npeAanonara
3aCu/IBaHe Ha UHBECTMLMUTE B MKOHOMUKATa M HapacTBaHe Ha TbPCEHETOo Ha paBoTHa pbKa, KOETO Beve
ce zabennsBa. : '

- [pyrv prcKoBe, CBBP3aHN € BAUAHUETO Ha OCHOBHUTE MaKPOMKOHOMUUECKU darTopu:

PucKbT, acoummpal CbC CTENeHTa Ha cTaBUAHOCT M NEePCnNeKTMBUTE 3a pacTeX Ha HauywoHaaHaTa
WKOHOMMWKA, BAUMAE ChuleCTBEHO NPH Jopmupane Ha HarhacuTe ¥ NOBEASHUETO Ha WHBECTUTOPUTE.

MporHosute Ha exkcneptute 3a 2017 r. ca Ye MKOHOMMKATA 1llg NPOALANK A3 pacTe makap U eKo Aa
3abass TEMNOTO, NOCTUTHATO Npe3 NocaeAHuTe ABe roAnHK. W aKo npes u3muHanata 2016 1. HaNpPeaLKBLT
Ce e ABMMEN OCHOBHO OT W3HOC 1 noTpebneHue, OUaKBaHWATa 33 2017 r. ca BOASWO Aa & BbTPEWHOTO
TbpceHe. ApryMeHTLT - nofobpeHy YCNO0BKA Ha Nasapa Ha Tpyaa. B AOMbAHEHWE IMXBUTE N0 KPeauTH U
AEMOo3uTH We OCTAHAT HUCKK, KaTo DYAKBAHUATA Ca 3aeMUTE 33 dUpMHTE M AOMAKMHCTBATA Aa HApaCcHaT
C NO-BMCOKW TEMMNOBE Npe3 HOoBaTa roAuHa, KOeTo ChLo lie nosauAe Ha noTtpebnenmnero. To oT CcBOA
cTpaHa LWe AoBeae A0 YMepeHd, HO NONOHKUTENHA uHbnauua npes Hoeata 2017 r.

AKO UMa ABWraTenl Ha MKOHOMMKATa, KOWTO Npes nocsepHaTa rofuHa He Ce akTMeupa, To0Ba Ca
unsecTuyumTe. O4akeaHuaTa obave ca npes 2017 1. ga “Ma NleKko yCKopeHue - 3apagu espodorpoBeTe M
HMCKaTa LeHa Ha KpeguTa. Cnopej, HAKOM aHasu3arTopn NONUTHHECKATa HECUTYPHOCT MOXE N3 OTN0HN
TO3M Npouec 3a NO-KbCEH MOMEHT OT roaunara. flpyrd ca no-onTMMUCTUHHO HACTPOEHW — BUMBaT
AOJIMTUYECKUTE NPOMEHM KaTo WAaHC Aa Ce nosene AMCKYCUA 3a YCTOWMKBO pa3sBUTME Ha CTpaHaTa -
HaMNpPUMEp KaK PbCTbT Ha MKOHOMMKATA Aa e no-6upz, no-banaHcupaH u Aa ce ycewa oT noseve xopa.

OyaKBAHMATA Ha NOBEYETO MKOHOMUCTM M OpraHvsauuu ca npes 2017 r. BBMN Ha bvarapua pa pacte ©
mexgy 2.7 % wu 2.9 %. Mma M NO-ONTHMUCTUYHW NPOTHO3N, TbA KaTo CMOpesA aHanusaTopw
MKOHOMMHECKUAT LMKbA Ha Buarapun see ollg e BBB asa Ha PacTen, a NMKbT M Le e Kbm Kpaa Ha 2017
r. - Ha4yanoto Ha 2018 r.

s Hecucrematnunmn (MUKPOUKOHOMUYECKW)} DUCKOEBE:
v dupmeH puck:

CobpaaH e C XapaKTepa Ha OCHOBHAaTa IEWHOCT Ha [IPYIKECTBOTO, C TeXHONOFMATA W OpraHnu3auuaTa Ha
UAAOCTHAaTa MY aKTMBHOCT, Kakto M ¢ ofesneveHoctra Ha [lpy:ecisoro c GUHAHCOBY pecypcH.
MOAKATErOPUM Ha PUPMEHUA PUCK Ca: EUSHEC PUCK U GUHAHCOB PUCK. OCHOBHUAT GUPMEH PUCK € CBLP3aH
£bC CNOCOBHOCTTa Ha [lpy)KECTBOTO Aa TeHepPUpPa NPUXOLN, 3 OTTaM W NOAOKUTE/IRH PUHAHCOB Pe3YATaT.



Anapa ALl
FfoauweH goKnan 3a AeHHoCTTa
31 pexkemBpu 2016 T.

YNpasneHUETo Ha GUPMEHUA PUCK 3a [IPY)KECTBOTO HW 3aCAra aHa/IN3a Ha YCAYTUTE, KOMTO Ce npegnarar
ot Agapa Afl, 0be3sneyeHOCTTa C YOBEWHKM PECYpCH, YNpaBA@HCKUTE PelleHWA Ha OnepatusHo #
CTPaTErvHecko HUBO, KOHTPO/A BBLPXY NPUNAraHETo Ha NPUETUTE NARHOBE 1 CTPATErnK 3a passuTre.

¥ (UHAHCOB PUCK:

OUHAHCOBMAT PUCK HA JLPY)KECTBOTO € (BbP3aH C Bb3MOXHOCTTa OT BNOWABaHE Ha CbEUPaemocTTa Ha
BIEMaHWATA ¥ M3NNALIAHETO Ha 3aAb/KEHMATa KbM BaHKOBUTE M AP. MHCTUTYLMY, KoeTo Bu moTno Ag
AoBeae A0 3aTPYAHEHO GUHAHCOBO CHCTORHUE.

KaTo OCHOBEH npo6Aem B MaKPOMKOHOMMHECKM ACNEKT €A BUCOKWTE CTOMHOCTM Ha mexaydupmeHa
3aUTHKHANOCT. HeraTuseH edekT BupXy MPEANPUATUATA U 3aA/ThKHANOCTTA MMAT HUCKUAT PbCT Ha BB,
HeBNAaronpUATHUAT OM3HEC KAMMAT, CBMBAHETO Ha WHBECTMLMMTE, HApacTBAKETO Ha Cayvawte C
daKTUuecKa HennatexocnocobHoct, Ganutute M BasHUTe NPoUEAYPH NO HECLCTOATENHOCT. BPOAT Ha
HEOBCNYEHUTE KpeguT ocTaBa BUCOK. Ho OCHOBHO peweHue Ha npoBiema 3a cera e yCKOPeHOTO
yCBOABaHe Ha eBPOPOHACBE M NO-AO0CTBNHOTO, HUCKONUXBEHO, 6aHKOBO BUHAHCUpaHe 33 busHeca, KakTo
N AMPEeKTHUBHOTO HanaraHe Ha CPOKOBE 3a pasnnailake.

YNpaBAeHNeTo Ha (WUHAHCOBMA PUCK 3a [IPYKECTBOTO HM € (OKYCMPAHO BbPXY ONTMMU3UpaHe Ha
ONEepaTUBHUTE PasXOAW U aJEKBaTHA OLEHKa Ha GopMuTe Ha noapbpwaHe Ha CBOOOAHW /IMKBMAHW
cpeacTea.

v SInKBUAEH pUCK:

HecnocoBHOCTTa Ha [pyecTBoTO A3 NOKPUBA HACPELHUTE CH 3a[Ib/IKEHUA CBINACcHO TEXHUA Najex e
W3pa3s Ha AMKBMAEH PUCK. SIMKBUAHOCTTA 33aBMUCH [MABHO OT HA/MYMETO B [IPY)KECTBOTO Ha NapuiHu
CPEACTBA MM HA COTBETHUTE UM ANTEPHATUEW. [ PYrMAT OCHOBEH GAKTOP, KOWUTO BAMAE CUITHO & CEbP3aH
¢ npuBaedenus KanuTan. Tol TpAGBa Aa ce NOAABPKA B ONTUMA/IKO PABHULLE, KAaTO Ce KOHTPOANPA, KaKTO
HUBOTO Ha 3aeMHMTE CPEACTBA, TaKa M CTOMHOCTUTE Ha 3af/DKEHMATA KbM AOCTABUULUTE W KbM
KAWEHTUTE Ha [IpYKecTsoTo.

VNpaBAEHMETO Ha AWKBMSBHWA PUCK 3a [IPpyecTSOTO HM M3NCKBA KOHCEPBATUBHA MNO/UTHKE MO
JIMKBUAHOCTTA YPE3 NOCTOAHHO MOAAbLPXKAHE HA ONTUMANeH AWKBWAEH 3anac OT napuyHM CpeacTsa,
pobBpa cnocobHOCT 3a GHMHAHCUpaHe Ha bUpmMeHaTa AeHOCT, ocuIypasaHe U NOAABLKAHE HA aAeKBaTHN
KpeIMTHN PeCYpCH, BXKEAHEBEH MOHUTOPHHI Ha HANWUHWTE NapUYHY CPEACTBA, NPRACTOALLM NAAWAHMA
M nagexu. '

v"  PUCK, CBbP3aH € NAapUUKKNA MOTOK!

PUCKBT, CBbp3aH € NapuyHMA NOTOK pasmemza NpobAemuTe € HANWYHUTE NApu4HKU CpepcTea B
JpykecTsoTo. TyK OT CbWECTBEHO 3HAYeHMe e A0roBOpHaTa MOAMTMKA, KOATO CAeABa Aa 3aljuTaBa
PUpMEHUTE GUHAHCM, KATO rapaHTHpa PeryAApHK BXOAALLM ROTOUW OT CTPaHa Ha KAMEHTH, KAaKTO #
HaBpPEMEHHU MNALLEAHNA HA 380K HUATA.

YrpaBAeHWETO HAa PMCKA, CBBP3aH C NapUYHUTE NIOTOLM Ha [IPYMeCTBOTO HU M3NCKBA NOAABPKAHE Ha
NONOMUTENHA CTOMHOCT Ha JAMKBWAHOCTTA, T.€. TOTOBHOCT 34 NOCPelaHe Ha TEKYLUMTE 3a,0b/HKEHUA.
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FroaviieH Aoknag 3a AedHocTTa
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v KpeauteH pucx:

AKO [lpy)KEecTBOTO M3M0/138a 3a€MHU CPEACTBA, TO TOTABa € U3/NOKEHO HA KPeAUTEH PUCK. Bb3HMKRA,
KOraTo CbLLECTBYBAa BEPOATHOCT KPEAMTONO/NYYATENAT A3 HE WSMBAHABA Cb3HATENHO WM Aa € B
HEBBIMOKHOCT [1a UBMb/HN NOETHA OT HETO AHTAMMMEHT NO CKAIOYEHHA AOFOBOP 33 33eM WK karaTo
KAMEHTHTE Ha JIpYKEeCTBOTO He €3 B ChCTORHWE 3 U3NAATAT MILANO UK B 06UvaitHO npeasuaumMuTe
CPOKOBR Ab/KMMUTE OT TAX CYMH.

VNpaBAeHUETO Ha KPEAUTHMA PUCK 3a JIPYIKECTBOTO HM U3WCKBA NPEAOCTABAHE HA OTCPOHEHN NNALLIAHUA
{(Npomam6y ¢ OTNOMKEH NaAe) Ha KAMEHTH € AbATOrOANIIHA UCTOPUA U NAPTHEOPCKM B3ANMOOTHOLUEHNA,
£06p0 GUHAHCOBO CHCTOAHWE W SIUNCA HA HapPYIWEHWUA NO CNa3BaHe Ha KPeANTHUA Nepnoa. KpeauThata
HU NOIMTMKA MMa OTHOWEHMEe KbM CbhBMpaemocTTa Ha B3emMaHWATa, ROWUTO CAeABA 4a C8 KOHTpoaupar
TEKYLIO UPes eeAHEBEH NPernes Ha OTKPUTUTE RO3ULMK NO KANEHTH N U3BBLPLIEHUTE RAAWAHUA,

v WHBECTULMOHEH PUCK:

WHBECTMLMOHHMAT PUCK Ce M3pa3aBa B TOBA JaiW PeanHaTa [OXOAHOCT OT HanpaBeHa UHBRCTMLMA Ce
pasnuuasa OT NpeABapuTENHO NAaHWpaHaTa Takasa. lopagn Aeduuwta Ha ¢UHAHCOB pecypc W
CHULECTBYBALLATA GUHAHCOBA KpK3a, BaHKUTE He PUHAHCKPAT MHOTO OT NPOEKTUTE, KNACKPaHK NO HOBUTE
PUCKOBM MaTpuuyt. Hanara ce Npepasmexaae Ha NNaHNPAHUTE MHBECTULMM W CMELMANHO BHUMAHNE
BBPXY TE3N C KPUTUUHA 3HAYMMOCT 3a YCNexa Ha [lpy:KecTBOTO U BbPXY Tesu ¢ 6bpsa Bb3BPbLLAEMOCT.

3a ynpaBneHue Ha MHBECTULMOHHUS PUCK C& NPWAara NOAUTUKA Ha XEAMUpaHe - 3aCTPaxoska Cpelty
HeBAaroNpuUATHY CbBMTUA, KOATO HE T NPeAOTBPaTABa, HO OFpaHN4asa nocieAuLUTE OT TAX.

v PerynatTMBEH PUCK:

PerynaTUBHUAT PUCK € CBBbP3aH C BEPOATHOCTTa fa ce NoHecar 3aryfu B pesyaTaT Ha HapyweHus wiu
HecnasBaHe Ha 3aKCHOBUTE M NOA3AKOHOBM HOPMATUBHM aKTOBE WKW BbTPELHOAPYKECTBEHUTE
NOKYMEHTH, KaKTO M OT 3arybu B pesynTaT Ha MHTePBEHUMA Ha AaHBYHUTE BAACTH.

v JINXBEeH pUCK
JINXBEHMAT PUCK NPEACTABAABA PUCKBT CTOMHOCTTA HA IMXBOHOCHUTE 3aeMu Ha [lpy)ecTBoTo Aa Bapupa
BCNEACTBME HA NPOMEHM Ha NasapHUTE IMXBEHW MPOLEHTH. JINXBEHUTE 3aeMU, N0 KOWTO [ipyXKecTsoTo e

CTpaHa ca ¢ pUKCHpaH AMXBEH NPOLLEHT 1 NIOPaAN TOBa [IPY)KECTBOTO HE & U3NIOHEHO Ha IUXBEH PUCK.

BaKHWM Hay4yHW M3CNEABaHUA Y paspaBoTku
JIpYecTBOTO He € OChILECTBABA/NO HayuHu UacneaBaHua u paspatoTku.

fpuaocbueaHe Ka cobcTBEHN aKUNK
Apapa AJl He e npuao6usana coBCTEEHM aKUMK.
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BbaHarpaxaeHusa Ha YaeHoBeTe Ha CheeTa Ha JuperTopure

Monyuaren Cyma B neBa OcHoBaHue

Npepcepaten 3187.85 Bb3HarpaxgeHue
YneH 4 210.56 .-Bbauarpam,qel-me
YAeH 3194.56 Bb3HarpaxaeHue

NpuaoBUTU,NpUTEXMaBaHM W NPEexXBbpaeHn aKUuWK Ha JpymecTsoTo OT_uneHose Ha Cbseta Ha

AunpeKropute

YnenoseTe Ha CbReTa Ha [IMPeKTOpUTE HE NPUTEKABAT aKU WK Ha [ pyKeCTBOTOo.

YyacTue Ha uneHoseTe Ha CbBeTa Ha JAMPEeKTOpUTe B ThbProBCKW ApYHecTBa

v CTanucnas Bacuaes Bacunee — vsibAHUTENEH AWPEKTOP W YneH Ha CheeTa Ha JUpEeKTopUTe B

~Apapa” AL

¢ He yuactga B ynNpaBAHUETO Ha ADYTW APYIKECTBA;

¥v" Hagn AHrenosa [loBpesa — npegcegaten Ha CbBeTa Ha fUPEKTOPUTE B LAgapa” AL:
e Anma MpunHxaycec OO[ ~ ynpasuten, EVMK 148149898;

v"  Cnasuo Meoprves boHes —yneH Ha CbBeTa Ha gupekTopuTe 8 +Apapa” AQ:
* YnpasuTen v cobcTeeHuK Ha 50 % ot ,Cocveaan-CC* 004, EWK 175171330.

MHQ_JODMEUMH 3a CKAOYeHuTE AGroBopyY U3BbHH obunyaiiHaTa AEﬁHOCT

Mpes oTueTHaTa 2016 r. Agapa Afl UAK HETOBO CBBPAHO JIMLIE HE € CKAKOUKIIO I0TOBOPH, KOUTO M3u3at

u3BbH oBuyaitHaTa my geiHocT.

Monutuka No ynpasaeHUe Ha QMHEHCOBMH PHCK

MoAUTUKATa OTHOCHO YNpaBsneHne Ha GUHAHCOBUA puck Ha Ajapa AJl kacae cnocobHOCTTa My Aa:

- W3NbAHABA 33AbMMKEHUATA CU HABPEMEHHO;
- peanusupa gobpa cebrpaemocT Ha B3EMaHWATS;
- reHepupa NPMXO4M, @ OTTam U nevanba;

- dMHAHCMPa NPUOPUTETHO KAIOHOBM MHBECTULLUOHHU POBKTH;

- ha UHBECTMPA B peHTabuAHK MHBECTHLMK.

MoAMTUKATA OTHOCHO YNPABASHUE HA PUHAHCOBUA PUCK HA Apapa AJl OTUUTA BAMAHWETO HaE KAKOUOBH

¢aKrTopK KaTo:

- MeXaAyGUupmeH Te B3eMaHuA U 3aJb/KEHNA;
- cbBUpaemocT Ha BIEMAHWUATA;



Agdapa ALl

loauweH goknan 3a AEWHOCTTA
31 pexemBpu 2016 T,

LEHOBA NOMNTHKA;
TbProBCKA NOAUTUKA;

AAHBYHA NOAUTUKA M NOA3BAHETO HA JaHBMHYU OBNIeKUEHUR;
nAauwaHe Ha CaHKuum;

CTUMY/AMpPaHe ¥ peryayMpaHe Ha NPOM3BOACTBOTO W notpebaenueTo;
KOHKYpeHTocnocobHOCTTa Ha JpyKecTBoTo;

B3aMMOOTHOWIEHWA C PUHAHCOBO-KPEAUTHU MHCTHTYLMW;
AbpHasHu cybouauun 3a nognomarade Ha aeiiHocTTa.

MNonuTukaTta OTHOCHO YNpaBaeHue Ha PUHAHCOBMA PUCK Ha Aaapa Afl BKAIOUBa CA@AHMTE NPUHLUNK:

CTPUKTHO CTa3saHe Ha AeMCTRaL0TO 3aKOHOAATENCTRO;

MOHWTOPUHT Ha KAKOYOBKU GUHAHCOBU NOKA3aTeNM;

obesneuagaHe Ha MEHUAMKMBHTA ¢ GUHAHCOBO - CUETOBOAHA UHQOPMALMA 38 BIEMAHE Ha
peLeHus;

CBOEBPEMEHHO OCUIYpABaHE Ha Heobxogumute ¢$UHAHCOBM pecypcM 3a pasBUTHE Ha
APpyXecTBOTO NP BLb3MOKHO HaH-U3ro4HU YCNOBUA;

edeKTMBHO WHBECTMPaHe Ha pasnonaraemuTe pecypcu (COGCTEEHN U MPUBARUEHN);
yRpaBieHWEe Ha KanuWtana W akTUBWUTE Ha JpYXecTBara (BWIIOUMTENHO W MPUBAEYEHUTE
Karnuranm);

¢buHancoBo obesnevasaHe Ha CbXpaHEHWUETO U NPOCNEPUTETA Ha JipyHecTBOTO.

Bugeuo pasBUTUE Ha HECTBOTO

Apy*ecTeoT0 04aKBa Aa NPOAL/MIKN A4a OCHILECTBABA AMHOCTTa CU ¢ NoAKpPenaTa Ha coBCTBEHUUMTE M A3
reHepupa GOXOAM, KaTO OCHOBA 32 NOTacABaAHE HA HA/IMUHUTE 334 B/KeHWA,

CbbuTia cnen Kpas Ha OTYETHUA NEproa

He ca Bb3HMKHAIN KOPUIMPaLKM CbEUTUA MAW APYTY 3HAYMTENHW HEKOPUIMPAWM ChBUTHA Mexay gataTa
Ha GpUHaAHCOBMA OTUEeT U JaTaTa Ha oaobpeHneTo my 3a nybaukysane,

23.03.2017r,

H3MbAHKUTENEH gUpeKTop: ..

/C




