AOAPA A

PE3IOME

Yact Il
oT
MpocnekTa 3a gonyckaHe A0 TbProBUA Ha perynupaH nasap Ha UeHHU KHUXa

Bpoit kopriopaTusHi 15 000 /neTHageceT xunagu/ 6pos
obnuraumnmn
HomunHanHa cToMHOCT Ha 1000 /xunsigal nesa
eaHa obnuraumsa
[arta Ha n3pgaBaHe 20.12.2017 .
Bug Ha koprnopaTuBHuTe 0brkHOBEHM, BEe3HaNUYHKU, NOUMEHHKN, CBOHOAHO NpexBbpAemMH,
obnuraumm TNINXBOHOCHW, 06€e3ne4YeHn, HEKOHBEPTUPYEMMU
CpouHocT 9 (oeBeT) roanHn
20.06.2020 r., 20.12.2020r., 20.06.2021 r., 20.12.2021 r., 20.06.2022 r.,
M3nnawaHe Ha
MAaBHALATA 20.12.2022 r., 20.06.2023 r., 20.12.2023 r., 20.06.2024 r., 20.12.2024 r.,
H 20.06.2025 ., 20.12.2025 1., 20.06.2026 r., 20.12.2026 T.
JInxea 6.75 % Ha roguiiHa 6a3sa
[Nepuoa Ha NnxBeHOo 6 (wecT) MeceLia
nnatjaHe

UHeecmuuyuoHeH nocpedHUK o emucussma

MpocnekTbT cbabpka uanara nHopmaums 3a ,ADAPA” All, HeobxoaMma 3a B3eMaHe Ha peLleHne
3a MHBECTMpaHe B eMuUTMpaHuTe oT [dpyxecTBoTO obnuraumm, BKINOYUTENHO OCHOBHUTE PUCKOBE, CBbP3aHu
¢ EmwnteHTa 1 HeroBaTa genHocT. B nHTepec Ha nHBecTMTOpUTE € Aa ce 3ano3HaaT ¢ PerncrpaumoHHus
aokymeHT (Yact | ot lNpocnekra), kakto 1 ¢ [lokymeHTa 3a npegnaraHuTe LieHHUM kKHuka Ha ,ALOAPA” AL
(Yacrt Il ot NpocnekTta), npean Aa B3eMaT MHBECTULIMOHHO peLLeHue.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha ,AOAPA” ALl, oTroBapaT convaapHO 3a BpeauTe,
NPUYUHEHN OT HEBEPHM, 3abnyxgaBaliy Unn HenbiHWM AaHHW B PestomeTo. MIHBECTULMOHHUAT NocpeaHuK
no emMucusaTa OTroBaps CONMMAAPHO 3a BpeauTe, NMPUYUHEHU OT HEBEpHW, 3abnyxgaBaliyM WM HEMbIHM
AaHHM B PestomeTo. JInueTo rapaHTupallo LeHHUTE KHUKa OTroBapsi ConuaapHo 3a BpeauTe, NpUYnHEHU oT
HeBepHW, 3abnyxgaBaliM WM HembNHW JaHHM B PeslomeTo, Kacaewwm 3acTpaxoBaTenHaTa nonuvua.
CbcraBuTtenuTe Ha roguwHuTe (OUMHAHCOBM OTYETW Ha [pyXeCTBOTO OTroBapsAT CONMMAAPHO C fvuarta no
npeaxogHoOTO M3peYeHne 3a Bpeau, MPUYMHEHM OT HEBEepHW, 3abnyxpaBaliyM UM HEMbfHW LAHHU BbB
urHaHcoBNTE OTYETM Ha [pyXeCcTBOTO, a OAUTOPUTE — 3a BpeauTe, NMPUYUHEHN OT OOMTUPAHUTE OT THAX
hPUHaHCOBU OTHETH.

Komucusta 3a ¢dmHaHcoB Haasop e notBbpauna lNpocnekta ¢ peweHne Ne ................ r.
KOeTO He e npenopbka 3a MHBecTupaHe B obnurauuuTe.

Komucusata 3a c¢puHaHCOB Hag3op He HOCU OTFOBOPHOCT 3a BEpHOCTTa U MbfIHOTaTa Ha
cbAbpxawmTe ce B Npocnekra gaHHW.

17.05.2018 r.
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lMpocnekTbT 3a AonyckaHe A0 TbProBus Ha perynupad nasap Ha emvcusa obnurauum Ha ,AOAPA” ALl
ce cbetom oT 3 gokymeHTa: () PeructpaumoHeHn gokymeHT; (II) [lokyMeHT 3a npeaniaraHnTe LEeHHN KHUXa; 1
(Ill) Pestome Ha npocnekTa.

PervctpaunoHHNST JOKYMEHT CbAbpXKa CbLyeCTBeHaTa 3a B3MMaHeTO Ha MHBECTMLMOHHO peLleHne
uHpopmaums 3a [pyxectBoto, a [okymeHTa 3a npegnaraHWTe LEHHUW KHWXKa — WHdopmauus 3a
obnuraunure.

Hactoswuar pasgen ot [lpocnekta npegcraensisa ,Pesiome” no cmucbna Ha un. 24 (1) ot
PernameHT (EC) 809/2004 r., nameHeH ¢ PernameHT (EC) Ne 486/2012 r.

MHBECTUTOPUTE MOIAT OA MNMONYYAT U OA CE 3ANO3HAAT C MPOCMEKTA, KAKTO U OA
NONYYAT AONBIHUTENHA UH®OPMALIUA MO HEFO B OPUCUTE HA:

rp. Codous
EMUTEHT: oyn. ,bpata bbkcToH® Ne 40
SAOAPA® ALl Ten. + 359 887 959 292, o1 9.00 - 17.00 u.

e-mail: adara@adarajsc.eu
YNbJIHOMOLUEH MHBECTULUMNOHEH rp. Cocbus, 6yn. ,Togop AnekcaHgpos” Ne 141, eT. 9
NMOCPEQHUK: Ten. +359 2 816 43 70, 816 43 45, o1 9.00 - 17.00 u.
LABC ®unHanc” AL e-mail: info@abc-finance.eu

B cboTBeTCcTBME C HOPMATMBHWUTE M3WCKBaHWSA, MNpocnekTbT wWwe O6bae nybrnvKyBaH M JOCTBMNEH Ha
eneKkTpoHHuTe cTpaHuum Ha KomucuaTa 3a comHaHCOB Haas3op U Ha ,bvnrapcka dongosa 6opca - Codus”

AL

Bue TpsibBa ga pasuntate caMo Ha MHAOPMaUUSATa, KOSITO ce cbabpka B To3m lNMpocnekT. ,ADAPA®
Al He e oTopuaupan HuKoe nuue ga Bu npegoctaBs pasnuyHa uHdopmaums. B gonbnHeHve, Bue cneaBa
4a umate npeasug, Ye nHopmaumsaTa B [pocnekTa e akTyanHa KbM JaTaTta Ha 3arnaBHaTa My CTpaHuua.

MHBecTUpaHeTO B LEHHM KHMXKa € CBbP3aHO C onpenernieHn puckose - BUX T. 2 ,,PuckoBu
c¢hakTopn” ot [loKymMeHTa 3a npepsiaraHMTe LEeHHU KHUXa, Kakto u T. 4 ,PuckoBu chaktopn” ot
PerncrtpaumoHHMUA [OKYMEHT, CbAbpXallu OCHOBHUTE cneunduyHn 3a aeMHocTTa Ha [1pyKecTBOTO U
npeanaraHutTe obnuraumm puckose. BcMuku puckoBe ca onucaHu nogpobHo B Hactoswms NpocnekT
3a AonycKaHe A0 TbproBusl Ha perynupaH nasap Ha LeHHU KHUXa.

Hsikon oT noHsiTUATa, usnonaeaxu B [MpocnekTa, ca AeduHMpaHn Npy NbpeaTta UM ynotpebda. Opyru
TEPMUHKM, WM3MON3BaHM Mo-4ecTo B [lpocnekTa, BKMYUTENIHO HSKOM TEPMWMHW C [MaBHU OykBW, ca
onpeaerneHy no-aony:

»ABC ®uHaHc” A[l - YMTbHOMOLLEH MHBECTULIMOHEH MOCPEAHMK U AreHT MO NIMCTBAHETO
B®b nnu Bopcarta - ,bvnrapcka choHgosa 6opca - Cocua” Al

OpyxectBoTO Unu EmurtenTa - ,AJ0APA” AL}

K®H nnu Komucusara - Komucusa 3a omHaHCOB Haa3op

3MMM3®MU - 3akoH 3a npunaraHe Ha MEPKUTE CpeLLy NasapHUTe 3noynoTpebu ¢ nHaHCOBM MHCTPYMEHTM
3MNNUK - 3akoH 3a ny6nnyHOTO NpeanaraHe Ha LLEHHW KHXKa

3M®U - 3akoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTU

T3 - TbproBckM 3aKoH

MC®O — MexayHapoaHu cTaHgapTu 3a (MHaHCOBO OTYMTaHEe

C[L - CbBeT Ha anpekTopuTte

OCA - O6uoTo CbbpaHne Ha aKLuMoHepuTe

un - ,LeHtpanen genosutap” ALl

O6e3nevaBawa ctpaHa unu MapaxT - ,3A[ Apmeen” AL
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Paszgen A — BbBegeHue u npeaynpexaeHnsa KbM MHBeCTUTOpUTE

EnemeHt

OnoBsecTaBaHe Ha MHOpPMaLUUS

A1

lpedynpexdeHue KbM UH8eCcmMuUmMopume

HacrtoswoTto Pesiome crneaBa Aa ce YeTe KaTo BbBeAeHne kbM [1pocnekTa 1 BCAKO pelleHre 3a MHBeCcTUpaHe
B npeanaraHunte obnurauumn cnegBa Aa Ce OCHOBaBa Ha pasrnexaaHe U npeueHka Ha uenuvsa NpocnekT ot
nHBectuTopuTe. B cnyvyai Ha npeasiBsBaHe Ha cbaebeH MCK OTHOCHO MHGpopmauusiTa, cbAbpXkalia ce B
MpocnekTa, B CbOTBETCTBUE C HALMOHANHOTO 3aKOHOAATENCTBO Ha Abp)KaBaTa-yfeHka, 3a MHBECTUTOpa MLeL
MOXe [a Bb3HUKHE 3abIPKEHME 3a 3annaljaHe Ha pasHoCKMTe 3a npesop Ha lMNpocnekTa npean obpasyBaHe
Ha cbaebHoTo npom3BoAcTBO. JlMuata, KOMTO ca WM3roTBUMAM HACTOSALWMS pasfen, BKIYMTENHO HEroBusi
npeBon, HOCAT rpaxaaHcka OTrOBOPHOCT 3a BpeaM CaMO ako CbAabpKallaTa ce B Hero uHdopmauus e
3abnyxgaBalla, HeBsipHa MNU MpPOTMBOPEYM Ha Apyrute 4vacTu Ha [pocnekta wunv He cbabpxa, npu
cpaBHeHue ¢ [pocnekTa B HeroeaTta USMOCT, KnoyoBaTa MHpopmaums, Kosato 61 nognomorHana npeueHkaTta
Ha MHBECTUTOPUTE daln Aa MHBECTUPAT B LEHHUTE KHMXKA.

A2

EMUTEHTBT He NpedBwxkaa M3nona3BaHe Ha HacTosawwms [pocnekT 3a AomnyckaHe A0 TbProBUs Ha perynvpat
nasap Ha emucust KoprnopaTuBHM obnuraummn 3a nocneaeaiwa npenpogaxba Unyu okoH4YaTenHo nnacupaHe Ha
LEHHWN KHWXA, CbLUECTBEHM OT (hMHAHCOBM NOCPEAHULM, OOKOMKOTO KbM AaTtata Ha [pocnekta Ha EmuTeHTa
He ca W3BECTHM HaMepeHUsi Ha JocerawHuTe obnurauMoHepu 3a npodaxba Ha onpedeneHu KonuyecTea
obnuraumMm npu BTOpMYHaTa TbProBUs C M3dageHuTe oT [pyXecTBOTO obnurauun, BbB Bpb3ka C KOUTO
CbOTBETHO [ja ca aHraxxupaHu pMHaHCOBM nocpeaHnumn. MiHdopmaumaTa OTHOCHO YCIoBUATa U NapameTpuTe
Ha ocbepTaTa OT BCEKM eanH PMHAHCOB NOCpeaHMK Ce NpeaocTaBsi KbM MOMEHTa Ha odepTaTta OT CbOTBETHUS
dhrHaHCOB NOCpeaHuK.

Pazpgen b — UHdopmauua 3a EmutenTta ,,ADAPA” AL

B.1

fOpuduyecko u mbp208cKo ume Ha EmumerHma
HanmeHoBaHueTo Ha EmuteHnTa e ,A0APA” ALl.

b.2

Cedanuuje u npasHa ¢hopma Ha EMumeHma,; 3akoHodamesicmeo, cbajiacHoO Koemo EmumeHmsbm yrnpaxHsea
OeliHocmma cu; Obpxaea Ha pesucmpauyus Ha Emumernma

EMUTEHTBT e pernctpupaH B PenyGnvka bbnrapms kato akuMoHEPHO APYXeCTBO. EMUTEHTBLT e yupeaeH 1
OCbLLECTBSABA AENHOCTTa CU CbITTAacHO 3aKOHOA4ATEeNCTBOTO Ha Penybnuka Bbnrapusa. EMUTEHTBLT € cbe
ceganuile v agpec Ha ynpasnenue; rp. Codums, 6yn. ,bpata Bukcton* Ne 40.

5.46

OnucaHue Ha 8CUYKU U38eCMHU meHOeHUuu, 3acsiealyu EmumeHma u ompacsiume, 8 Koumo u3ebpuiea
deliHocm

Hama un3BecTtHM 3a EmuteHTa TeHaeHUun, konebaHusa, M3NCKBaHUA, aHraKUMEHTU UNKU CbOUTUS, KOUTO Oa
MMaT 3Ha4YMTeneH edpekT BbpXy NpocnekTuTe Ha EMnteHTa 1 oTpacbna, B KONTO TOM M3BbpLUBA AENHOCT.

B.5

Ako EMumeHmBbmM e Yyacm om epyrna — KpamHo onucaHue Ha I'pynama u nosuyusma Ha EmumeHma e Hesi
Kbm gaTtaTta Ha marorBsiHe Ha T1o3u lNpocnekt ,TEA MHBECTMBHT" OO, EMK 103930749 e maxoputapeH
cobctBeHMK Ha EmutenTa. ToHn CtedhaHoB banayeB n KatepuHa Hukonoea banayeBa, kato cobCTBEHMLM Ha
kanutana Ha ,TEA MHBECTMbBHT" OO/ ynpaxHsBaT HENpPsSK KOHTpon BbpXy EMuTeHTa. [pyXecTBOTO HAMA
Opyrn obLiepHU gpyxecTtBa ocBeH ,Apnapa“ AL. ,Agapa“ ALl 3aBUCKU NPAKO €ANHCTBEHO OT MaXXOpUTapHUSA cu
cobcTtBeHuk ,TEA MHBECTMBHT" OO[ n Henpsiko oT cobcTBeHnunTe Ha kanutana B ,TEA MHBECTMbHT"
0OOQO[1 - Tonn CredhaHoB banauyeB 1 KatepuHa Hukonosa Banauesa.

LADAPAY ALl e nHBecTMpano B €4HO AbLUEpHO apyxecTBo - ,Anma [pumHxaycec” EOO[, ENK 148149898,
onepupaLlo B criegHute cektopu: pon3BoacTBo, M3KynyBaHe, npepaboTka nnu obpaboTtka u npogaxba Ha
cernckocTonaHcka npogykums B Penybnvka Bbnrapus u B 4yx6BuHa; npousBoacTBO, MMMOPT, €KCropT U
peekcnopT Ha CTOKWU, CYPOBMHM N CENCKOCTOMaHCKa NMPOAYKLMS; NOCpeaHnYecka U KOMUCUOHEpPCKa OENHOCT;
NpeacTaBUTENCTBO M areHTCTBO Ha MECTHW U YvyxaecTpaHHu nuua B Penybnuka Bbnrapua u B 4yxbuHa;
TpaHcnopT M TbproBusi B Penybnvka Bbnrapus n B 4yXOWHA; KOMUCWOHHA, CMeQUUMOHHA, CKragoBa U
NN3MHroBa AEWHOCT; MEHWIXMDBHT, MeXOyHapoOeH HOoy-xay TpaHcdep; M3BbpLUBaHE Ha KOHCYNTaHTCKU U
Opyrv BUOOBE YCMyrn; OpraHusMpaHe Ha CYETOBOAHO OTYMTaHe U CbCTaBsHe Ha (PUHAHCOBU OTYETW;
N3BbpLUBAHE Ha BCMYKN HEODXOAMMMU AENHOCTM KaTo 0OCNyXXBaLlo ApPYXXECTBO Mo cMUCba Ha 4vn. 18, an. 2 ot
3akoHa 3a gpyXecTBaTta CbC crneumnanHa UHBECTULIMOHHA Lien.

b.9

Korato ce NPOrHo3npa unun oueHdaBa nevan6ara ce noco4yBa CbOTBETHOTO YMCIO
,D,py)’r(eCTBOTO He npeactaBd NporH03n 3a nevyanoure.

6.10

OnucaHue Ha ecmecmeomo Ha 8CUYKU Kearnugukauuu 8 oOumopcKusi doknad Ha ¢huHaHcoeama UHgopmauusi
3a MuHanu nepuodu

B oguTtopckute OoknaguM KbM roguwiHute duHaHcoBu otdetn Ha L,ALAPA®“ ALl 3a 2016 r. u 2017 r. He ce
CbObpXaT KBanudukaumu.

B.12

U3bpaHa Kno4vosa ¢huHaHco8a UHopmayusi

duHaHcoBaTa WHoOpMauus, manoxeHa no-gony 3a ¢uHaHcosute 2016 r. m 2017 r. e wm3BnedveHa oT
uHaHcoBuTe oT4yeT Ha EmwuteHta kbm 31.12.2017 r. Cbwarta e wu3rotBeHa B CbLOTBETCTBME C
MexayHapogHvuTe cTaHgapTn 3a MHaHCOBO OTYMTaHe KaTo AaHHuTe 3a 2016 r. ca npensyncneHn.
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BceobxBaTeH goxoa

Cneppawarta Tabnuua nokassa NpuMxoauTe M pasxoguTe Ha [pyKeCTBOTO M TEXHUTE OCHOBHU KOMMOHEHTH,
N3BJIEYEHN OT OAUTMPaHUTE roaniHn conHaHcoBm otdeTn Ha ,AOAPA® Al kbm 31.12.2017 r.

Moka3aTen 31.12.2017 r. ‘ 31.12.2016 r.
cyma (B xun. ne.)

MpeunsuncneH

PeaynTtaT oT onepaumm ¢ oMHaHCOBW aKTMBM -117 60
HeTHa nevan6a oT nocnegsaLiy OUeHKM Ha (PUHAHCOBW aKkTUBU 1276 754
Pasxoau 3a BbHLUHW yCnyru -43 -35
Pasxogu 3a nepcoHana -32 -28
Meyan6a oT onepaTuBHa AeMHOCT 1084 751
durHaHcoBK pa3xoan -1 379 -693
®uHaHCcoBM Npuxoan 698 443
Meyan6a npegu gaHbLM 403 501
Pasxogm 3a gaHbum BbpXy Aoxoaa -39 -75
MNevyan6a 3a roguHaTta 364 426
Bpown akumm 91 347 91 347
doxoa Ha akuua 3.98 4.66

Akmusu

npemnsyuncrneHa B cboteeTcTBre ¢ MCOO.

CnegBawyTte Tabnuuy NokassaT OCHOBHUTE KaTeropum akTueu Ha [pyXecTBOTO, U3BMEYEHN OT OAUTMPaHMUS
rogvweH cduHaHcoB otyeT Ha ,AOAPA® A kbm 31.12.2017 r., kato mHdpopmauudata kem 31.12.2016 r. e

MNMokaszaten 31.12.2017 r. ‘ 31.12.2016 r.
cyma (B xun. fnB.)

MpensuncneH
Hemekywu akmuesu 4 4
- MlHBeCcTUUMM B AbLLEPHM NpeanpuaTns 4 4
Tekywu akmusu 37 235 21704
- KpaTkoCpoYHU hrHaHCOBM aKkTUBK 20 960 9140
- TbproBcku B3eMaHus 7257 9 601
- BaemaHusa no npegocrtaBeHn 3aemu 8 999 2911
- BsemaHus ot cBbp3aHu nuua 3 3
- Mapun 1 napnyHn ekBMBanNeHTH 16 49
O06Lo aKTMBu 37 239 21708

3adnbskeHust u kanuman

31.12.2016 r. e npensyuncneHa B cboTBeTcTBNE ¢ MCPO.

CnegBawmte Tabnmum nokassaTt CTPyKTypaTa Ha 3agblKeHusTa U kanutana Ha [pyXecTBoTO, U3BMEYEHN OT
oanTupaHusa roguweH duHaHcoB otyeT Ha L,AOAPA® Al kbm 31.12.2017 r., kato mHdoOpMauusaTa KbM

Moka3aten 31.12.2017 r. ‘ 31.12.2016 r.
cyma (B xun. nB.)

MpeunsuncneH
CobcmeeH kanumarn 1270 906
- AKUMOHEpeH kanuTan 91 91
- Opyru pesepsu 790 790
- HepasnpepgeneHna nevyan6a / (Hatpynana 3ary6a) 389 25
lMacusu 35 969 20 802
Hemekywu nacusu 14 749 129




ALAPA A4 PE3IOME

- ObnrocpoyHn 3aemu 14 582

- OTCcpoYeHn gaHbYHN NacuBmn 167 129
Tekywu nacusu 21220 20 673
- MeHCcnoHHM 1 Opyry 3aQbIMKEeHUs KbM nepcoHana 1 1
- KpatkocpoyHu 3aemu 801 2097
- TbproBcku 1 Apyry 3adbImKeHUs 20413 18 570
- KpaTkoCcpouHu 3agbmxeHns KbM CBbp3aHn nuua 5 5
O6wo cobcTBEH KanuTan U nacueun 37 239 21708

lMapu4Hu nomoyu

CneppawuTte Tabnuuu nokaseaTt napuvyHUTE MOTOLUM Ha [Ipy>XeCTBOTO, M3BNEYEeHN OT OAUTUPAHUSA FOAMLLEH
uHaHcoB otyeT Ha ,AOAPA* Al kbm 31.12.2017 r., kaTo UHopmaumsTa keM 31.12.2016 r. e npemsymcneHa
B cboTBeTCcTBME ¢ MCPO.

MNokasaten 31.12.2017 r. ‘ 31.12.2016 r.
cyma (B xvn. nB.)
MpensuncneH
OnepaTtuBHa genHOCT
MoctbnneHus ot npogaxba Ha UHBECTULIUK 9 646 868
Mnawanus KbM gocTaBYnLM -44 -30
MpuaoobusaHe Ha MHBECTULUK -12 509 -3 047
MnawaHusa KbM nepcoHarn u OCUrypuTerTHU UHCTUTYLMK -33 -28
Opyrv nocTbnneHuns/nnawaHns ot onepaTtuBHa AENHOCT, HETHO -10 -5
HeTeH napu4eH NOTOK OT onepaTuBHa AeNHOCT -2 950 -2 242
MHBecTULMOHHA AeNHOCT
MpupobnBaHe Ha NMMOTK, MALLMHN Y CLOPBXEHNS -998
MpepocTtaBeHn 3aemu -12 105 -11 212
MocTbnneHus oT NpeaoCcTaBeHN 3aemMun 9014 2 306
Mony4eHn nuxeun 305 68
HeTeH napu4yeH NOTOK OT UHBECTULIMOHHA AEVUHOCT -3784 -8 838
®unHaHcOBa AEeNHOCT
Mony4yeHn 3aemu 40 936 24 423
MnawaHusa no nony4vyeHn 3aemu -32 537 -12 908
MnawaHusa Ha NxXen 1 apyrm -1 698 -467
HeTeH napu4eH NoTok oT ¢pyHaHCOBA AENHOCT 6 701 11 048
HeTHa npomsiHa B napv 1 napniHu eKBUBaneHTn -33 -32
Mapu 1 napuyHN eKkBMBaNEeHTN B HA4anoTo Ha roguHaTa 49 81
Mapu n napM4yHN eKBUBaANEeHTU B Kpasi Ha roaMHara 16 49

B ponbnHeHne kbMm uM3bpaHaTa kntovoBa (bUMHAHCOBA WHOpMauus MO-rope, He € Hanuue CbLLecTBEHa
HebnaronpuaTHa NpoMsiHa B nepcnektMBute Ha EmuteHTa cnep patata Ha nocnegHata nybnukauust Ha
oouTUpaHnTe MHAHCOBM OTHETMW.

[pyxeCcTBOTO He € pa3npeaensano AMBMAEHT OT nevanbara 3a uHaHcoBaTa 2016 T.

6.13

HeomdasHawHume cbbumus, Koumo e 3HadumesHa cmerneH 0a uMam OMHOWEHUEe KbM ouyeHkama Ha
rnnamexocrnocobHocmma Ha EMumeHnma ca, kakmo criedea:

Mpe3 nocnegHuTe 2 HUHAHCOBMW rOONHU:

* HE € OCbLUECTBEHO NpeobpasyBaHe Ha ,ADAPA” ALl;

* HE € OCBbLUECTBEHO NPEXBBLPIISHE UMK 3aror Ha NPeanpusaTMeTo;

* He € OCbLLEeCTBEHO NpuaobrnBaHe nnu pasnopexnaHe C akTUBM Ha 3HaYUTENHa CTOMHOCT M3BbH 0bBU4aniHms
X0 Ha OENHOCTTa My;




ALAPA A4 PE3IOME

* HIMa CbLLIECTBEHM NMPOMEHN B NPOM3BEXAaHaTa NPOAYKUUSA UK B MPeAOCTaBAHUTE YCIyry;
* HIMa 3aBefeHN MCKOBM MONOK 3a OTKpUBaHe Ha NPOM3BOACTBO MO HECHLCTOATENHOCT 3a EMUTEHTa;

* He ca OTMpaBsHN TbProBu NpeanoxeHns 3a npuagobneaHe akuun Ha EmuteHTa

Kbm gatata Ha lNMpocnekta [pyXecTBOTO € eMUTeHT no emncusa obnuraumm ¢ ISIN BG2100026173. ToBa e
Emucusara, 3a koaTo ce ucka paspelueHume 3a gonyckaHe 40 Tbprosus vpes Hactoswms MNpocnekT. Emucusra e
B pasmep Ha 15 mMnH. neBa, nsgageHa Ha 20.12.2017 r., ¢ nuxBeH npoueHT — 6.75 %, nnatumm gBa NbTn
roguwHo 1 obesneyeHa.

b.14

Basucumocm Ha EMumeHma om dpyeu cybekmu 8 pamkume Ha [ pyrnama

Kbm gataTta Ha usrotesiHe Ha To3u [Npocnekt ,TEA MHBECTMBHT" OO, EMK 103930749 e maxopuTtapeH
cobctBeHMK Ha EmutenTa. ToHn CtedaHoB banayeB n KatepuHa Hukonoea banayeBa, kato cobCcTBEHMLM Ha
kanuTtana Ha ,TEA MUHBECTMBHT" OO/ ynpaxHsiBaT HENPSIK KOHTPON BbpXy EMUTEHTA.

Kbm patata Ha msrotBsHe Ha T1o3u [Mpocnekt ,AQAPA® Al uMa nHBeCTULMM B €OHO ObLUEPHO APYXKEeCTBO -
LAnmMa Npunnxaycec* EOOL.

6.15

OnucaHue Ha ocHosHUMe OeliHocmu Ha EMumeHma

MpeaomeTsT Ha genHoct Ha ,AOAPA® Al ce cbetom B: lNMoKynka Ha CTOKM vnu Apyrn Bewu C uen ga rm
npenpogage B MNbpBoHaydaneH, npepaboteH unmM o00paboTeH BWA, TbProBCKO MpPeacTaBUTENCTBO W
nocpegHU4ecTBO, KOMWUCWMOHHM COENKW, APYrn croMaraTernHu OwusHec ycnyrn, OTAaBaHe nog Haem w
yrnpaBrieHne HeABWKMMM UMOTU Ha APYXECTBOTO M BCSKaKkBa Apyra OEWHOCT, KOATO He e 3abpaHeHa CcbC
3aKOH.

b.16

Lokonkomo e useecmHo Ha EmumerHma ce nocoyea Oasiu mol e fpsKO U/lu HEMpsKO rpumexasaH unu
KOHMpoJsupaH U om K020, Kamo ce ofnucea ecmecmaeomo Ha mo3u KOHMpPOosl

»1EA UHBECTMBHT" OO[, EMK 103930749 nputexasa npsk KOHTpon Bbpxy EmMuteHTa.

Tonn CtedpaHoB banayeB u KatepuHa HukonoBa banadeBa, kaTo cobcTBeHMUM Ha kanuTtana Ha ,TEA
MHBECTMDBHT" OO nputexasaTt Henpsik KOHTpon BbpXy EMuteHTa.

B.17

KpedumHume pelimuHau Ha EmumeHma unu Ha Hezosume ObJi208U UEHHU KHUXa, ornpedesieHu rno He2o8o0
uckaHe Unu rnpu cbmpyoOHUYecmaomo My 8 pelimuH208usi Mpouec
Hsama npuMcBOeH KpeauTeH PENTUHT Ha emucusTa unn EmmnteHTa.

5.18

OnucaHue Ha xapakmepa u obxeama Ha eapaHyusima

3a obe3neyaBaHe B3eMaHWsATa Ha obnurauMoHepuTe Mo rnaeBHULATa Ha 06NUraLMoOHHMS 3aeM, BKIFOYUTENHO B
crnyyauTe Ha yablihkaBaHe cpoka/Magexa Ha eMMUCcUsiTa, KakTo U Ha B3eMaHWUsiTa 3a BCUYKU ObIMKUMU BbPXY
rmaBHMUATaA NUMXBMA WM Pa3HOCKM MO OBNUraumMoHHMS 3aemM, B TOBa YMCMO U PA3HOCKUTE MO €BEHTyasnHo
NpUHyguTenHo nanbrHenune, ,ADAPA” ALl ckntoun cbe ,,3A0 Apmeewry” ALl n nogaobpka nonvua 3a 3acTpaxoBka
Ha BCUMYKM MrallaHus no obnuraumoHHaTa eMucusi CpeLly pycka oT HemnnalaHe, B nons3a Ha JOBepeHuKa Ha
obnuraumMoHepuTe U Ha obnurauMoHepuTe MO eMucusiTa kaTo 3acTpaxoBaHu, Mo cMmucbria Ha Kogekca 3a
3acTpaxoBaHe. ObuwaTta arperatHa CTOMHOCT Ha 3acTpaxoBaTenHaTa nonuua Bb3nuasa Ha 21 428 889.55 nesa.
CpokbT Ha nonuuarta e go 03.02.2027 .

B.19

UHpopmayus 3a eapaHma

»3aCTpaxoBaTefHO aKkUMOHepHO ApyxecTBo ApMeel” ALl e yupeneHo npe3 1996 r. B Penybnuka Bwnrapus c
peweHne Ha Codunckn rpagckm cba no cdupmeHo geno Ne 6148/1996 r. Cepanmwieto v agpechbT Ha
ynpasneHue Ha [pyxecTtBoTo ca B rp. Codums, yn. ,CtedpaH Kapagpka“ Ne 2. C PaspelueHue 3a nsBbpLUBaHe
Ha 3acTpaxoBaTenHa genHoct Ne 7 ot 15 man 1998 r., nsgageHo ot HaumoHanHMs CbBET MO 3acTpaxoBaHe,
~3A0 Apmeen” Al nonydyaBa nMpaBOTO Aa M3BbPLUBA 3acTpaxoBaTernHa AerHocT B obnactrta Ha obLwoTo
3acTpaxoBaHe. HanmeHOBaHMETO Ha MNOCNEAHOTO He € NPOMeHsSIHO. OCHOBHUAT NpeameT Ha AenHOCT Ha ,3AL
Apwmeen” Al e: 3acTpaxoBaTenHa 1 npe3acTpaxoBaTtesniHa genHocT. KanutansT Ha gpyxecteoTo € 33 019 000
nesa u e pasnpeaeneH B 330 190 6pos 6e3HanMyYHM NOMMEHHM akUuK, BCAKa ¢ HOMMHanHa ctonHocT 100 (cTo)
nesa. Bcdka akumsa gasa npaso Ha eauH rnac B O6LwoTo cbbpaHne Ha akuMoHepuTe, NpaBo Ha OUBUMAEHT U Ha
NVKBMOALMOHEH AN, MNPONopuMoOHarieH Ha HOMMHanHaTta CTOMHOCT Ha akuusTa. [pyXecTBoTOo € ¢
HeorpaHW4yeH CpPOK Ha cbluecTByBaHe. Hama cneundunyHm cbbutms, KOMTO B 3HauuTenHa cteneH ga umat
OTHOLLIEHME KbM OLIEHKaTa Ha NnaTeXxocnocobHOCTTa Ha rapaHTa. KbM MOMEHTa Ha CbCTaBsiHE Ha MpoOCMeKkTa
HSIMa 3aBefleHM UCKOBM MONOK 3a OTKpMBaAHE Ha NPOU3BOACTBO NO HecbeTosiTenHocT 3a ,3A0 Apmeel” ALl

Pazpgen B — UHdopmauma 3a LEeHHUTEe KHMXKA

B.1

OnucaHue Ha euda U Kjlaca UEHHU KHu)a, Koumo ce npelnazam u/unu ca dornycHamu 00 Mbp208us,
BKIIIO4YUMeENTHO udeHmugbukayUuoHEH KOO Ha UEHHU KHUXa

EmucusaTta e nbpBa no pen - 0OMKHOBEHM Ge3HanNM4YHW, NMUXBOHOCHM, obe3neveHn obnurauun, ugageHa ot
[pyxecTBOTO MpM YyCrnoBusTa Ha YacTHO npeanaraHe, ¢ obwa HomuHanHa ctomHoct 15000 000 nesa.
HomunnanHaTa ctonHocT Ha egHa obnuraumsa e 1 000 nesa, ¢ ISIN kog BG2100026173.

B.2

Banyma Ha emucusima UeHHU KHUXa
ObnuvraunnTte ca 4EHOMUHUPAHU B NeBa.

B.5

OnucaHue Ha eeeHMyasiHU 02paHUYeHUsI 8bpXy c80b600Hama nNpexsebprIIeMocm Ha UeHHUME KHUXa
CwbrnacHo 3akoHa M ycrnoBusiTa Ha obnuraumuTe, NOCrNegHUTE ce NpPexBbPNAT cBOOOAHO, cnopes BomnsTa Ha
TEXHUTe COOCTBEHMLUM. B KOHKpeTHM cryvyaum morat ga Bb3HUMKHAT HOpMAaTtuBHM 3abpaHu wvnu crneuuwanHu
N3MCKBAHMS OTHOCHO NPEXBBLPAMMOCT Ha akUMK, HanpyMmep npwv 3anor U 3anop Ha obnurauyuu.
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B.8

OnuncaHne Ha npaBaTa, CBbP3aHWN C LLEHHUTE KHUXKa

Bcuuku obnvraumm ca oT eavH Knac u ocurypsiBaTt €4HakBu npaBa Ha nputexatenute cu. OCHOBHUTE npasa
Ha obnuraunoHepuTe ca:

® B3eMaHu1s 3a rnaBHuLa, NpeacTaBnsaBalla HOMUHaNHaTa CTOMHOCT Ha NpUTEeXaBaHUTe obnuraumu;

e B3eMaHusl 3a NUXBU N0 NpuTexxaBaHUTe obnurauuu;

e MPaBO Ha y4yactve m npaeo Ha rnac B O6woTo cbbpaHne Ha obnuraumoHepuTe (Bcsika obnuraumsa gaea
npaBo Ha eavH rnac);

e IpaBoO Aa Ce MCKa CBUKBaHe Ha 00w o cbbpaHMe Ha obnuraunoHepuTe — B Nosnsa Ha obnuraumMoHepu, KouTo
npeacraengaesaT Han-manko 1/10 oT cboTBETHaTa EMUCUS;

e NPaBO Ha MHopMaLUS;

e MpaBo Aa nouckat ga 6bae nsgageHa 3anosef 3a U3NbJIHEHUE cbrnacHo yn. 417, 1. 10 ot ITIK;

e paBo ga ce yaoBneTBOpsiBaT Npeau YAOBMETBOPSIBAHE HA B3EMaHMSATA Ha akUMOHepUTe Nnpu NukeMaauns
Ha [pyxectBoTo. EgBa cnepn ygoBneTBopsiBaHE Ha BCUYKM KpeaouTopu Ha [pyXecTBOTO, OCTaHanoTo My
MMYLLIECTBO Ce pasnpefens Mexay akuMoHepuTe, nonyyasBaliyM no TO3M HaYuMH CBOSI NMKBUOALUOHEH AAn
fun. 271 ot T3/. Jlukemgaumsta npegnonara HanuuMe Ha OOCTaTbYHO aKkTMBM Ha [pyXecTBOTO, Taka 4ye Aa
MOXe [a noracy BCUYKM CBOW 3adbiDKEHUA KbM KpeauTopu, B TOBa 4MCno u obnuraumoHepute. AKO
ONBXHUKBT-EMUTEHT He pasnoniara C [OCTaTbyHO WMMYLLECTBO CMPSMO Hero criefBa ga Obae OTKpUTO
NPOM3BOACTBO MO HECLCTOATENHOCT.

e aKO cred M3TM4yaHe Ha 6 Meceua OT eMUTUpAHETO Ha obnurauMoHHaTa emMucus obrnuraumMmMTe He ca
[OonycHaTu A0 TbProBusA Ha perynupaH nasap Ha LEeHHW KHWkKa, EMUTEHTBT € anbXeH ga u3Kynu no nckaHe
Ha obrMraumMoHep obnMraummTe No EMMCUOHHA CTOMHOCT B 7-OHEBEH CPOK OT NoJlyYaBaHe Ha MCKAHETO.

B.9

OnucaHue Ha riuxeeHUmMe u dpyaume ycrio8usi 3a noz2acsieaHe Ha 3aema

Obnvraunnte ca NMXBOHOCHW, KaToO NIMXBA 3ano4vBa Aa Ce HauucrnsBa Npuv roguleH NMXBEH NPOLEHT OT 6.75
%, dmkcupaHa roguilHa nuMxea, HavyMcnsiBaHa npu NUxXBeHa KOHBeHuus PeaneH 6pow AHW B nepuoga KbM
PeaneH 6pon gHu B rogmHaTa (Actual/365L (ISMA — Year, Actual/Actual) cuutaHo OT gaTtata Ha emucusaTa
(20.12.2017 r.). JlnxeaTta ce m3nnawa ABa NbTM FOAMWIHO 3a M3MWHAN Nepuog Ha BCsAka AaTa Ha NIMXBEHO
nnawaHe. JlnxseHnTe nnaillaHMa ce M3YUCINSABAT KaTo MpOCTa fMXBa BbpPXy HOMMUHAnHaTa CTOMHOCT Ha
npuTexXaBaHUTE OT BCEKM WHBECTUTOP OOnuraumm, CbOTBETHO BbpXY rNaBHULATA, 3@ OTAENHUTE B-MeceyvHu
nepvoan, Npu 3akpbrngsaHe OO BTOPUA 3HaK cnej geceTuyHarta 3aneTad. Jlata Ha nuxseHo nnawiaHe” e 6
(wecT) Meceua cneq gaTata Ha emucusiTa (MbpBaTa gaTa Ha NMxBeHo nnawaHe e npe3 2017 r.), kaTo Bcska
crnefBalla AaTta Ha NMXBEHO nnawaHe e 6 (WwecT) meceua creq npegxogHata AaTta Ha NMMXBEHO nnallaHe.
lMocnegHaTa gata Ha NMXBEHO NnallaHe CbBnaga C AataTa Ha nagexa. [latute Ha NuxBeHW nnawiaHums ca
NMOCOYEHM B CHLOBLLIEHNETO 3a CKITOYEHUsT 00nuraumoHeH 3aem no yn. 206, an. 6 ot T3, 06siBeHO B Tbproeckus
perncTbp no naptuaarta Ha EmuTteHTa ¢ akT Ha BnnceaHe 20180102164256.

[aTtnte Ha amopTM3auMOHHUTE MMallaHusa No rnaBHuUaTta ca, kakto cnegea: 20.06.2020 r., 20.12.2020 r.,
20.06.2021 r., 20.12.2021 r., 20.06.2022 r., 20.12.2022 r., 20.06.2023 r., 20.12.2023 r., 20.06.2024 r.,
20.12.2024 r., 20.06.2025 ., 20.12.2025 ., 20.06.2026 1., 20.12.2026 .

[Jatnte Ha nnxBeHnTe nNnawaHna ca, kakto cneapa: 20.06.2018 r.; 20.12.2018 r.; 20.06.2019 r.; 20.12.2019 r.;
20.06.2020 r.; 20.12.2020 r.; 20.06.2021 r.; 20.12.2021 r., 20.06.2022 r.; 20.12.2022 r.; 20.06.2023 r;
20.12.2023 r.; 20.06.2024 r.; 20.12.2024 r.; 20.06.2025 1., 20.12.2025 ., 20.06.2026 1., 20.12.2026 .

B cnydyai, ye garta 3a nnawaHe cbBrnagHe ¢ HepaboTeH AeH, NrallaHeTo Ce U3BbPLUBA Ha MbpPBMS CreaBaly
paboTeH aeH. PeanHaTta 4OXOQHOCT, KOATO Ouxa peanuanpanu noTeHUManHuTe MHBECTUTOpPM B obnuraummTe
OOUKHOBEHO LLIe Ce pa3nuyaBa OT HOMUWHANHMSA 0OX04, U3pa3eH B NMXBEHWS KyMOH M Lie 3aBucu OT peauvua
hakTopu, B T.M. LUeHata Ha npugobumBaHe Ha obnuvrauunte, nepuoga Ha AbpXaHe Ha obnurauunte OT
KOHKPETHUSI MHBECTUTOP 1 Apyru. NpaBoTo Aa nony4dar NUXBeHW nNnawaHns nmaT obnurauuoHepute, 3akynunm
obnuraumMm He MNo-KbCHO OT 3 paboTHM OHM Npean gaTtaTa Ha CbOTBETHOTO JIMXBEHO/rMaBHUYHO NnaljaHe
(BNucaHu B KHUraTa Ha obnuraumoHepuTe, BogeHa ot L[, 1 paboTeH AeH npeau gatata Ha CbOTBETHOTO
nnawade). NMpaBoTo ga nonyyat NOCNeaHO NMXBEHO/MMaBHUYHO NnaLliaHe, KOeTo CbBNaga ¢ MbIIHUA Nagex Ha
eMmcuata umaT obnuraumoHepuTe, 3akynunu obnurauum He no-kbCHO OT 5 paboTHU AHWM npegun gaTtata Ha
nocrefHo NUMXBeHO/rMaBHUYHO MallaHe, KOeTo CbBrnaja C MbfHUA Nagex Ha eMucusita (BNUCaHU B KHUraTa
Ha obnurauuoHepute, BogeHa ot L, 3 paboTHM OHM npeau JataTa Ha MNOCMNELHO JIMXBEHO/MMaBHUYHO
nnawaHe, KOETO CbBNaga C MbJIHUA Nafdex Ha emucusaTa). [nawaHeTo Ha IMXBUTE, CbOTBETHO MMaBHUYHUTE
nnawaHns no obnmraunoHHNs 3aeM Le ce n3BbpluBar Ypes LI, cbrnacHo ckmoyeH gOroBop.

OpyxecTBOTO N3BBLPLLBA MbPBO NUXBEHO nnawaHe Ha 20.06.2018 r.

[aTtaTta Ha nagex Ha emucusaTa e 20.12.2026 r.

Llen Ha obnuraumoHHus 3aem: HabpaHute OT emucnaTa cpeacrtea we 6baat uanonasaHu oT JpyxecTBoTO 3a
CPeOHOCPOYHM M OBATOCPOYHM MHBECTULMW B OBbATOBU WM OANOBU LEHHW KHVXa, HEOBWKUMU UMOTU U
nNpeanpusTus ¢ uern, CTPyKTypupaHe Ha gusepcudmumpaHa XonguHrosa CTpykTypa, NocrneaBallo yrnpasneHue
N pasBuTME Ha HamnpaBeHUTE WHBECTULMM, BKMIOYMTENHO npofdaxba Ha cTpaTernyeckn MHBECTUTOPU C uen
peanusauua Ha nevan6a.

B oTHoweHusiTa cn ¢ EMuTeHTa, obnuraunoHepuTte ce npeacTaensBaT OT JOBEPEHMK HA obnurauuoHepute —
MM ,de Hoso” A.

B.10

Henpunoxumo
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B.11

VHdopmaumsa ganv npeanaraHnTe LEHHM KHbKa ca nnu we 6baat obekT Ha 3asBrneHue 3a JonyckaHe o
TbpryBaHe C ornej pasMsHaTta UM Ha OpraHvM3upaH nasap UM Ha apyrv paBHOCTOWHM Nasapw, C yka3BaHe Ha
BBbMNPOCHMTE Nnasapu

OBnuraumMoHHNAT 3aeM e MpeaMeT Ha WCKaHe 3a [OonyckaHe OO0 TbProBusd Ha perynupaH nasap v no-
crneumanHo Ha OcHoBeH nasap Ha b®b — Codwma AL, CermeHT 3a obnuraumm. TbproBusita ¢ obnmrauum
3anoysBa OT Ha4yanHaTta gaTa 3a TbproBus, onpegeneHa ot CoBeTa Ha gnpektopute Ha B®b — Codms ALl u ce
npeycraHoBsiBa 5 paboTHM OHM Npeaun nagexa Ha emucuarta, Konto e Ha 20.12.2026 .

Pazpgen I' — UHdbopmauma 3a puckoBeTe

r1
r.2

Knro4osu puckose, crieyughudHu 3a EmMumeHma u ompacsbria, 8 Kolimo mol u3ebpuwiea deliHocm:
Cucmemamu4Hu puckose

lMonumuyecku puck - oTpassiBa BMSAHWETO Ha MONIMTUYECKUTE MPOLLEeCH B CTpaHaTa, KOMTO OT CBOSA CTpaHa
BNMAAT BbPXY Bb3BpbLiaemMocTTa Ha nHBectuumute. Onpegensiwy paktop 3a AerHOCTTa Ha AadeH oTpachbi u
pecrnekTMBHO JerHOCTTa Ha dwupmaTta e dopMynupaHaTta OT NpaBUTENCTBOTO AbJITOCPOYHA MKOHOMMYECKA
nporpama, KakTo M BOMsTa Ada Cce ocblecTBABaT HabenssaHuTe npuopuTeTHU CcTbhnku. CTreneHTa Ha
NoONMTUYECKUS PUCK CEe acoummpa C BEpOSTHOCTTa 3a MPOMEHW B HebraronpusiTHa nocoka Ha BogeHaTa oT
npaBnTeNCcTBOTO MKOHOMUYECKa NONMNTUKa nUnn B no—He6naronpv|;|Tva cnyqa|7| - CMAHa Ha npaBuUTesriICTBOTO U
KaTo cneacteme OT ToBa C ONAaCHOCTTa OT HeraTuBHM NpoMeHn B MHBECTULIMOHHNA KnnMart.
MakpoukoHomu4ecku puckose - VIkoHoMuMkaTa Ha Bbnrapusa kato manka AbpXaBa € CUIHO 3aBucMMa OT
eBponevickaTa U cBeTOBHaTa UKOHOMUKA. [MogobpeHneTo Ha BogeLwwmnTe MHanuKaTopm 3a eBpo3oHaTa copmupar
O4YaKBaHWUS 32 HEMHOTO O6aBHO M NOCTENEHHO Bb3CTaHOBSABaHE. B KpaTKOCpOYeH nnaH BbTPELHOTO TbpCEHE ce
ovyakBa pfa Obaoe OnaronpMsaTHO MNOBMAMSHO OT  3abaBAHETO Ha  WHPIaAUMOHHMTE  MpoLecw.
KoHIoKTypHOBOAELLMTE MHOMKATOPW MOoKa3axa U3BecTHO nogobpeHne npes nocrnegHNTe MeceLm, HO OCHOBHUTE
nasapH/ OBWXELUM CUMM Ce O4YakBa [a OCTaHaT CUJIHO MPOMEHNMBW. TeMnoBeTe Ha Bb3CTAHOBSIBaHE Ha
CBETOBHAaTa MKOHOMMKA Ce OYaKBa Aa OCTaHaT YMEpPEHW.

Banymen puck - 0606LaBa Bb3MOXHUTE HEraTMBHM MMMMMKaLMM BbPXy Bb3BpallaeMocTTa Ha MHBeCTULnnNTE
B CTpaHaTa, BCNeACTBUE Ha MPOMEHN BbB BanyTHUS Kypc.

UHnayuoHeH puUcK — OCHOBHUTE PUCKOBE, CBbP3aHW C MHdNaumsaTa ce OTHAcsaT 4O pas3BMTMETO Ha
MexayHapogHuTe LeHun n 4o TeMna Ha UKOHOMUYEeCKU pacTeXx B CTpaHaTa.

Hpyau puckose, cebp3aHu C 8/IUSHUEMO Ha OCHOBHUME MaKPOUKOHOMUYECKU ¢hakmopu - PUCKLT, acouumnpaH
CbC CTeneHTa Ha CTabWUITHOCT M NePCneKTUBUTE 3a pacTeX Ha HauMoHanHaTa MKOHOMUKA, BMsie CbLLECTBEHO
npu ¢opmupaHe Ha Harnacute W MnoBedeHVMeTO Ha uHBecTuTOpuTe. [porHO3MTEe Ha ekcnepTuTe 3a
crnefBalyMTe roguHy ca MKOHOMMKaTa Aa NpOo4bIKM Aa pacTe Makap W fneko ga 3abaBsi TEMMNOTO, MOCTUIHATO
npe3 nocnegHuTe ABE roauHu.

Puck, cebp3aH ¢ HebriazonpusamHU UBMEHEeHUsI Ha ra3apHume JIUX8eHU HU8a - B pe3ynTaT Ha AuHaMmuKaTa Ha
nasapHWTe YycrnoBusi, EMUTEHTBHT € u3noXeH Ha Mas3apeH PUCK MO OTHOLUEHME Ha eKkcnos3vuuute Cu B
NIMXBOHOCHW (PMHAHCOBU MHCTPYMEHTM, BKIIOYMTENHO OT MOHacsiHe Ha 3arybu, cBbp3aHu c obesueHkata Ha
(PMHAHCOBW MHCTPYMEHTM U HaMarnsiBaHe Ha NpUxXoauTe OT THX.

Puck om nipomsiHa 8 3aKoHO0amesicmeomo € CBbp3aH C Bb3MOXHOCTTa OT NOTeHUManHu 3arybu B cneacieve
npomMsiHaTa Ha 3akoHogaTenHaTa ypeaba (BKMoUYMTENHO Ha AaHbYyHaTa paMka).

KpedumHusm puck Ha obp)xaBaTta € CBbp3aH CbC CNOCOBHOCTTa 1 Aa noracsiBa peoBHO 3a0bIPKEHNATA CU.
Puck om HacmwbrieaHe Ha (bopcMakopHU cbbumusi - NpUpPoaHM 6eacTBUs, PEe3KU KIMMATUYHW MPOMEHMN,
TEPOPUCTMYHM aKTOBE M BOEHHW AEWCTBUSI B onpepeneHn reorpaddCku pervoHu, NpeacTaBnisBally BaXKHU 3a
OpyxecTBOTO nasapu, MoraT [a oOKaXaT HeraTMBHO BIUSIHME BbpXy TEMMOBETE Ha MNoTpebneHveTo wunm
NPOM3BOACTBEHMTE MOLLHOCTM, KOETO Aa 3acerHe Npou3BOACTBOTO M peanu3aumsaTa Ha CTOKATE W ycryrute
npegnaraHyn ot [pyXecTBoTO.

Puck om sucoka be3pabomuuya - Hannuneto Ha obpasoBaH u KBanuduumpaH nepcoHan € cped BogelumTe
hakTopu, KOUTO ONPeaEenaT CNOoCOOHOCTTa Ha APYXECTBOTO A OCbLUECTBABA CBOATA CTOMAHCKa AEVHOCT U Aa
peanuaupa neyantu.

HecucmemamuyHu puckose

QupMeH pUCK - CBbp3aH € C XapakTepa Ha OCHOBHaTa [OEWHOCT Ha APYXeCTBOTO, C TexHomorusta wu
opraHu3auMsTa Ha usarnocTHaTa My akTMBHOCT, KakTo M ¢ obesneyeHoCTTa Ha LPYXEeCTBOTO C (PMHAHCOBM
pecypcu.

®@uHaHCO8 pUCK - CBbp3aH C Bb3MOXHOCTTA OT BliollaBaHe Ha cbOMpaemMocTTa Ha B3eMaHusiTa W
M3nnawaHeTo Ha 3agbliKeHuUsTa kbM OaHKOBUTE W Op. MHCTUTYUMWM, koeTo 6 Morno da posene Ao
3aTpyAHEHO (PUHAHCOBO CLCTOSHME.

JlukgudeH puck - HecnocobHOCTTa Ha APYXECTBOTO [a MOKPUBA HACPELUHUTE CUM 3aOb/HKEHUS CbINAacHo
TEeXHUS nagex.

Puck cebp3aH ¢ napudHusi MOMOoK - pasrnexaga npobnemMuTe ¢ HanMYHWTE NapUYHKU cpeacTBa B APYKECTBOTO.
TyK OT CbLLECTBEHO 3Ha4YeHVe e JoroBopHaTa NonuTMKa, KOATO crefBa Aa 3almTtaBa upMeHuTe OUHaAHCK,
KaTo rapaHTmpa perynﬂpHM BXoOgdAwnm notoun ot CTpaHa Ha KIMMEeHTU, KaKToO U HaBpeMeHHl/I nfawaHna Ha
3adbJKEeHUNATa.
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KpedumeH puck - BepOATHOCT KpeamTonornyyatensart Aa He U3Mb/IHABa Cb3HATENHO UNKN 4a € B HEBb3MOXHOCT
Aa W3NbIHW NOETUS OT HEero aHraXXWMeHT MO CKIYeHWUs AOroBOp 3a 3aeM WM KOraTo KIMeHTUTe Ha
OPYXXeCTBOTO He ca B CbCTOSIHME Aa M3NMaTAT U3Uano unvm B obnyanHo NpeaBuanMmUTE CPOKOBE AbIMKUMUTE
OT THAX CyMW.

UHeecmuyuoHeH pucKk - n3passiBa Ce B ToBa Jdanu peanHaTa [AOXOAHOCT OT HampaBeHa WHBEeCTMUMS ce
pasnuyasa OT NpeABapuUTENHO NaHMpaHaTa Takasa.

PeaynamueeH puck - cBbp3aH C BepOATHOCTTa Aa ce noHecaT 3arybu B pesyntar Ha HapyleHus unu
Hecna3BaHe Ha 3aKOHOBMTE M MOA3AaKOHOBU HOPMATMBHW aKTOBE UMW BbTPELUHOAPYXXECTBEHUTE OOKYMEHTH,
KakTo v oT 3arybu B pe3ynTaTt Ha MHTepBEeHUMS Ha AaHbYHUTE BNacTWU.

JluxgeH puck - npeacTaensiBa PUCKLT CTOMHOCTTa Ha FNIMXBOHOCHMTE 3aemMu Ha [pyxecTBOTO Aa Bapupa
BCNeACTBME Ha NPOMEHU Ha Nas3apHUTE NIUXBEHWU NPOLEHTU.

Puck om eb3HuUKgaHe Ha npobriemu ¢ ¢huHaHcupaHe Ha nnaHupaHume Kanumasaosu pasxodu u uHeecmuyuu -
HsIMa CUIyPHOCT Aanu eBeHTyanHO BBbHLUHOTO hMHAHCMpaHe Lie Moxe Aa ObAe NpuBreYvYeHo npy npuemnmsem
ycroBusi.

Basucumocm om K408 nepcoHar - cTonaHckata AenHocT Ha ,Agapa“ Al B 3HaunTenHa cteneH 3asucu ot
npuHoca Ha onpefdeneH 6pon nuua, yyacTBalwy B YNpaBUTENHUTE W KOHTPOSIHM OpraHn W BUCLLUS
MEHWIKMBHT. HAMa CUrypHOCT, Ye ycrnyrmTe Ha TO3uW KMo4oB nepcoHan we 6baat u 3a B 6baelle Ha TAXHO
pasnonoxeHue.

Puck om sucoka KOHKypeHuusi - EMUTEHTBT M3BbpLUBa pasHoobpa3Ha OeNHOCT, CboBpasHO perncrpypaHus
npeaMeT Ha AeNHOCT. BbB BCEKM CerMeHT Ha MKOHOMMKaTa onepupaTt KOHKYPEHTHN CTONaHCKM CybekTu.

Puck om ckroysaHe Ha cOefiku CbC C8bP3aHU /luye rpu ycriogus pasfu4yHu om rnasapHume — nspassisa ce
BbB Bb3MOXHOCTTa CAENKNTE CbC CBbP3aHU nuua Aa oweTaT [pyXecTBOTO 3a CMETKa Ha HEroBuUTe CBbpP3aHu
nvua.

Puck om u3bop Ha Hernodxodswa nasapHa cmpameausi - n360pbT Ha HenoaxoAsla nasapHa cTpaTerns Moxe
Aa Josefde OO0 3HaYMTenHW 3arybu w/mnu nponyckaHe Ha Bb3MOXHOCTM 3a peanuavpaHe Ha nevyanbu ot
CTpaHa Ha [pyxecTBoToO.

Puckose cebp3aHu ¢ rokynko/npodaxbama Ha 83eMaHusi — NPy TbProBusTa C B3eMaHWA KynyBaybT UM e
N3NOXXEH Ha PUCKOBE, CBBbP3aHW C U3MBbIIHEHMETO Ha 3aAbIIKEHUsATa Ha HacpeLlHaTa cTpaHa no B3eMaHusTa, ¢
puvck OT crnaba unu HUWKakBa NWKBUOHOCT, B Cnydyan 4Ye TOW NPOSBM XernaHwe Aa npenpogage 3akyneHoTo
B3emMaHe. CblUeBpeMEHHO Bb3MOXHO € [a Bb3HMKHAT U APYrM PUCKOBE, CBbP3aHU C XapaKTepucTUKUTE Ha
B3eMaHeTO (kaTo HanpuMmep BamnyTeH PUCK) U/UMK C XapakKTepuCTUKNTE Ha (DMHAHCMPAaHETO Ha AerHOoCTTa no
3aKkynyBaHe Ha B3eMaHeTO (NpW eBeHTYyarHo pasnuyve B Ha4YMHa Ha onpefensHe Ha nuxesuTe).

Puckose cebp3aHu ¢ uHsecmuyuume 8 UeHHU KHUXa — rofnsiM CneKkTbp OT PUCKOBE ornpefeneHn oT CbLHOCTTa
Ha AenHOCTTa Mo NOKynko/mpodaxba Ha LieHHU KHMXa — LIeHOBU PUCK; PUCK CBbP3aH C eMUTEHTA Ha KHWXaTa,
BKfl. Bb3MOXHOCTTa eMUTeHTa Aa He W3MbMHABa 3a4b/lKeHWATa CUM MO AbITOBU KHUXKA; NIMKBUAEH PUCK;
KpeauTeH pUCK; PUCK OT KOHLEHTpauus Ha WHBECTUUMWTE KbM AafeH eMWUTEHT Win AadeHa WUKOHOMMu4YecKa

rpyna.

r.3

KnioyoBu puckoBe, cneLmguyHn 3a LEHHUTE KHUXa:

KpedumeH puck - npeactaBnsiBa pucka ga He 6bAaT usnnateHu HaBpeme Unm B MbfeH pasMep ObIMKUMnUTE
nnawaHns ot cTpaHa Ha EMuteHTa Ha nuxeuTe u/vnu rmaeHMuaTa no o6nMraunoHHUS 3aem.

Puck, cebp3saH ¢ nnawjaHemo Ha ¢hukcupaHa fuxea rno emucussma — npu (pukcmMpaHa nuxea 3a nepuoga Ha
AageHa eMucud, EMUTEHTBHT noema 3adb/PKeHNEeTO Oa nnalla onpenerieHa numxea He3aBUCMMO OT Na3apHuTe
HMBa W npuxoguTte, KOUTO noly4asa. Mo TO3KM HauuH cblleCcTByBa HEBBH3MOXHOCT Ha EmuteHTa Aa ce
Bb3Mon3Ba OT HaMareHue Ha NMXBeHUTe HMBa (KakTo e B Cnyyad Ha nnasalla nuxsea) u ga npoabipkasa Aa
nnawia no- BUCOKM NINXBW HE3ABUCUMO OT OUHAMKKaTa Ha NPUXOAMTE cu (KoUTo Morat fa 6baaTt Hamansaeallm)
1 npeobnagaealymTe NasapHU JIMXBEHU HUBA.

JluxeeH pucK - NMXBEHUAT PUCK € PUCKBT OT HebraronpusaTHa NpPoMsiHa Ha LieHaTa Ha obnurauusaTa, KosTo ce
OBbIKM Ha NpoMmsHa Ha npeobragaBaliyTe nasapHU NIMXBEHM NPOLEHTU. Tbil KaTo HacTosaTta eMUCKs € C
OUMKCMpaH KynoH, Npy MOHWXXEHNE Ha NasapHUTE NNXBEHWU pPaBHWLLA, HEMHATA LEHa e Ce NOKaYu.

JlukgudeH puck - CBbP3aH C HaNMMYMETO Ha HUCKa CTeMNeH UNu nuncaTa Ha nasapHO TbPCEHe Ha HacTosAwmTe
obnurayun.

Banymen puck - HacTosilLaTa eM1cus € AeHOMUHMpaHa B neea. /IHBeCTMTopuTe He Ca N3MOXEHWN Ha BanyTeH
pUCK 0O 3ana3BaHeTO Ha YUKCUpaHUS BanyTeH Kypc nes/eBpo.

PeuHsecmuyuUuoHeH PUCK - PUCKBT MPU PEUHBECTUPaAHE € PUCKBLT OT BriaraHe Ha CymMuTe, noriydyaBaHu npu
KYNOHHUTE U rMaBHUYHUTE NNnawaHnAa no BpemMme Ha nepuoda Ha AbpxXaHe Ha o6nv|ra|_w|;|Ta, npmn OOXOAOHOCT,
pasnu4yHa oT MbpBOHAYanHaTa JOXO4HOCT A0 najexa.

UHebnayuoHeH puck - CBbp3Ba Ce C BEPOSTHOCTTa UH(NaundaTa aa nosnusie Ha peanHata Bb3BpbLUAeMOCT Ha
nHeectuummte. lpu noBuwaBaHe Ha WHdnauusata, obnuraummute ¢ UKCUpPaAH [0XO04 HOCAT PUCK OT
HamansiBaHe Ha peanHaTa Bb3BPbLIAEMOCT Ha MHBECTMUMATA, MOpagu MOHWXKaBaHe Ha MoKynaTenHara
CMocoBHOCT Ha goxoauTe oT obnuraumsaTa.

Puckose, cebp3aHu ¢ 6b/i2apCcKus na3ap Ha UEeHHU KHUXa - Bb3MOXHO € MHBECTUTOpMTE Aa pasnonarat ¢ no-
Marnko nHdopmaumsa 3a 6bNrapckusa nasap Ha LEHHW KHWXa, OTKOMKOTO € HanuyHa 3a ApyXecTBa Ha Apyru
nasapv Ha LeHHM kHWXa. Bce ouwe nma u3BectHa pasnvka B perynvpaHeTo M Hag3opa Ha Gbharapckus nasap
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Ha LEHHW KHWXKa (BBbMPEKU MpunaraHeTo Ha eBPOMENCcKUTE OAMPEKTMBU B Ta3u obnacT), 1 B AeUCTBMATA Ha
nHBecTUTOpUTE, BpPOKEPUTE M OPYrUTE NasapHM y4acTHUUW, B CpaBHeHWe c nasapuTte B 3anagHa Espona u
CALL.

Puck om npomsHa Ha napamempume Ha emucusima - NPOMEHU B YCINoBMSATa Ha obnurauuoHHMs 3aem ca
OOMyCTMMM OTHOCHO BCWYKM YCIMOBMS U nMapamMeTpu Ha 3aema (B T.4. OTCpOYBaHE Ha nagexa, NnpomsHa B
pa3mepa Ha nuxeaTta, pa3Ccpo4YBaHe Ha JIMXBEHW W [MaBHUYHU nNnawaHnd, nNnpoMdAHa BbLB (*)I/IHaHCOBVITe
CbOTHOLLEHUS, KOUTO creABa Aa cna3sa EmuteHTa u ap.), kKakto u gobaBsiHe Ha HOBM YCrOBUS 1 NapameTpu,
HO camO Npu ycrioBue, 4Ye TakMBa NpoMeHu ca ogobpeHn ot OBwoTo cbbpaHue Ha obnuraumoHepuTe U oT
EmMuTeHTa n He NpoTUBOpeYaT Ha yCrnoBUsITa, MPeaBUAEHN B NMPUMOXMMOTO 3aKOHOAATENCTBO.

Puckose om HennawjaHe Ha 3acmpaxosamesiHo obe3wiemeHue om cmpaHa Ha apaHma - 06e3ne4eHneTo no
HacTosilaTa emmucus obnuraumm e 3actpaxoBka ,PasHn cmHaHcoBM 3arybun”, cknioveHa cbe ,3A0 Apmeel” ALl
B Monsa Ha obnuraumMoHepuTe OT HacToswarta emucus obnuraumm, ocurypsisa 100% nokpuTue Ha pucka oT
HennallaHe oT CcTpaHa Ha 3acTpaxoBalusa Ha KOETO U A € U BCAKO €4HO JIMXBEHO W/MMKW TMaBHUYHO NnailaHe
00 MbMHOTO MoracsiBaHe Ha obnuraunMoHHus 3aeM. He e wusknm4veHo egHO ObAewo BrowaBaHe Ha
nokasarenute Ha ObrArapckata WKOHOMMKa [a MOBMUSAE HeratMBHO Ha nnaTtexocnocobHocTtta Ha ,3A[
Apmeeun” ALl, KoeTo Aa My Nonpeyn Aa U3MbIHU aHraXKUMEHTUTE CU MO 3acTpaxoBaTenHarta nonvua. CbrnacHo
O6wmTe ycrnoBmnsa KbM 3acTpaxoBaTesniHaTa nonuua npu HennailaHe Ha BHocka no nonuuarta ,3AL Apmeen”
Al moXe fa npekpaTtu JOroBopa 3a 3acTpaxoBKa M [a OTKaxKe Aa M3nsaTtu 3acTpaxoBaTesniHo obesLeTeHme.
Puck om HennawjaHe Ha 3acmpaxosamesiHo cbbumue, HacmbuiIo Mpu ycrosusima Ha POMeHU Mpu
ycriogusima Ha 3aema, U3e8bpueHU cried CKYeaHe Ha 3acmpaxoskama, 6e3 rnpedsapumesiHo MUCMEHO
cbhejlacue Ha 3acmpaxoeamesisi - 3acTpaxoBaTensaAT He Abmku  obesleTteHne 3a 3acTpaxoBaTesiHO
cbbUTME, HACTBMNMITO MPU YCIOBMATA HAa NMPOMEHN NPW YCINOBUATA Ha 3aeMa, U3BbPLUEHWN Cref CKIoYBaHe Ha
3acTpaxoBkaTa, 6e3 npegBapuTENHOTO NMCMEHO cbrnacue Ha MapaHTa.

Obnuzayuume He ca rnodxodsduja UHeeCMUUUS 3@ HEONnuMmHU UHeecmumopu - obnurauumute ca CRoXHU
PUHAHCOBU MHCTPYMeHTU. ONUTHUTE MpOEeCMOHaANHN MHBECTUTOPWU MO MPUHLUMM HE 3akynyBaT MNoAoOHM
(PMHAHCOBW MHCTPYMEHTW, KaTO eOMHCTBEHa MHBECTMLMSA, a CaMO KaTO HayMH a Hamandt pucka unu ga
yBenuyaTt nedanbarta ¢ 0OMMCNEHO, NMPeLEeHEHO M NOAXOASALO NOEMaHe Ha PUCK B KOHTEKCTA Ha USAMOCTHUTE
um noptdennu. NoTeHUManHUSAT MHBECTUTOP He criedBa Aa UHBecTMpa B obnuraummTe, OCBEH ako uma onura
N 3HaHMATa (CaMOCTOATENHO WMMAM C MOMOLYTA Ha (PMHAHCOB CBLBETHMK) Aa OLEHU afeKBaTHO PUCKOBETE,
KOMEHTUpaHn no-Aony B TO3U noapasaen n BlinAaHmneTo, Koeto ta3un MHBeCTuuna on nmana BBbpPXY UANOCTHUA
nopTdenn Ha NHBECTUTOPa M PMHAHCOBOTO My CbCTOsSIHME. Bcekn noTteHumaneH nHeecTuTop B obnuraummTe
cnefBa [a BHMMAaTENHO Aa MpeueHn OOKONKO € MOAXOAsWia Tasu MHBECTUUMS] B CBETNIMHAaTa Ha Herosus
cobCTBEH Cryyan.

Ako 6b0ewomo pazsumue Ha OeliHocmma Ha Emumernma e HebnazonpusimHo, [pyxecmeomo Moxe Oa uma
3ampyOHeHus Oa u3ebpuwisa rnaawaHusma rno obnusayuume u Moxe O0a He ycriee da ocuaypu bUHaHCOo8
pecypc 3a 3annawaHe Ha efasHuuyama u snuxeume o obnueayuume, Kozamo me ca Ob/DKUMU -
cnocobHocTTa Ha [pyXecTBOTO Aa M3nnawia rnaBHuuata v nuxeute Mo obnuraummte € B 3aBUCUMOCT OT
ObaewmnTe pesyntatn OT AENHOCTTa, KOUTO, OT CBOSI CTpaHa, 3aBUCAT OT peauua daktopu. Ako [pyKecTBOTO
He pasnornara ¢ HeobxooMmmMTe NapuyHKM CpeacTBa 3a M3BbPLUBAHE HA ObIPKUMUTE KbM ObBnuraumMoHepuTe
nnawaHns, TO LWe crnefBa ga ocurypuv 3a uenta BbHLWHO huHaHCcKMpaHe. [pyxecTBOTO MOXe fa He ycnee ga
ocurypu TakoBa ouHaHcupaHe nnm gopu aa ycnee, 7o aa 6bae npegocTtaBeHo NpyM MHOMO HEU3rOAHW YCITOBUA.
Puckoee npu eeeHmyanHa npedcpoyHa u3uUcCKyemocm Ha o0bnu2ayuoHHUS 3aeM - noTeHuuanHuTe
WHBECTUTOPU cregBa Ada uMmaT npeaBua, Ye Mpu HacTblnBaHe Ha onpegeneHyn cbOuTMs, HacToALMSA
obnuraumMoHeH 3aeM cTaBa NpeacpoYHO M3UCKyeM. ToBa 06CTOATENCTBO BOAM [0 ONPELENeHn PUCKOBE, KaTo
WHBECTUTOPUTE HAMA Ja MOraT 4a M3MNbJHAT NbPBOHAYanHUTE CU MHBECTULMOHHM HAMEPEHMUSI.

Pasgen [J — IHcbopmaums 3a npeanaraHeTo

.26 OcHoeaHusi 3a npednazaHemo u rnpedHasHavyeHuUe Ha Nocmubli/IeHUsima, Koeamo me He ca 3a ocuzypsieaHe Ha
neyvanba u/unu xedxupaHe Ha orpedesieHU pUCKO8e

HabpaHuTte cpepnctBa B pasmep Ha okono 15 000 xwun. nB. ca n3nonsBaHu LeneBo OT [lpyXecTBOTO 3a
dopmupaHe Ha gmBepcudunLmMpaH MHBECTULMOHEH NopTdenn OT pasHOPOAHN aKTUBU, BKITOYBALLN HEABMXUMMN
UMOTW, OANOBM M ObNTOBU (PMHAHCOBM WHCTPYMEHTW, npuaobuBaHe Ha B3eMaHud, noracsiBaHe Ha
3a4bIMKEHMST U UHBECTULMM B NPEANPUSATUS C Lien CTPYKTypupaHe Ha MKoHoMmudecka rpyna. Mpuagbpxaiiku ce
KbM cTpaTerusTa 3a passutue Ha ,AAPA” All, KOATO BKMOYBa CPEeOHOCPOYEH U ALITOCPOYEH XOPU3OHT Ha
yrnpaBrieHne Ha WHBeCTUUMMTE U Obaelwla npopaxba c uUen peanuanpaHe Ha MONOXUTENHW (UHAHCOBU
pe3yntaTtu, [pyXecTBOTO:

e 5832 xun. nB. - npuaobmBaHe Ha B3eMaHus;

e 4 910 xun. nB. - 3aKynyBaHe Ha YyXOECTPaHHM LEHHN KHKa C PUKCMpaHa OOXOOHOCT, TbpryBaHu Ha
perynvpaH nasap, ¢ uen 6anaHcupaHe Ha MHBECTULMOHHMSA nopTdenn n opMmnpaHe Ha fMXBOHOCHM
NpUXoAau;

e 1251 xun. nB. - MNOKYMNKN Ha LEHHN KHWXa, TbPryBaHW Ha perynupaH nasap, ¢ uen cgopmupaHe Ha
KanutanoBa ne4vanoa;

o 2543 xun. nB. - NoracsiBaHe Ha 3a4bJPKEHNS BbB Bpb3Ka C NpnaodvBaHe Ha LIEHHWN KHWXA.
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a.3

OnucaHue Ha ycrnosusima Ha ripednazaHemo

lMpegnaraHuTe 3a JonyckaHe OO TbProBUs Ha perynvpaH nasap obnvraumm OT HacToswaTta emucus ca
n3gageHn Ha ocHosaHue yn. 204 ot T3, un. 44 ot YctaBa Ha [pyKecTBOTO 1 BbB Bpb3ka ¢ PelwweHune Ha C[4
Ha ,AODAPA” Al ot 14.12.2017 .

EmucunaTta obnuraumm 6e emmntnpaHa npu ycnoeusita Ha HenybnuyHo (YacTHo) npepnaraHe Ha 20.12.2017 r.
KopnopatueBHute obnuraumm ot HacTosilata emucus Lwe 6baat 4onycHaTH 3a TbProBus Ha perynupaH nasap
Ha UEHHW KHWXa, Crned €BeHTyanHOTO nOoTBbpXAaBaHe Ha Hactosawms [lpocnekt ot KOH, oT paTa,
onpegeneHa ot CbBeTa Ha AupektopuTe Ha BOB. BTopuyHaTa TbproBmsi Ha emucuaTa KOpPnopaTUBHM
obnuraumm e ce M3BbLPLLBA CbIMACHO NPaBUIHULNTE 3a AernHocTTa Ha BB n L. OT BTOpMYHaTa Tbprosums
Ha obnuraummTe [pyXecTBOTO HsiMa fa nosydn cpeacTsa U Aa peanuaupa npuxoau. Llenta e cb3pgaBaHe Ha
BTOPWUYHA TbProBus ¢ obnuraumm Ha [pyXecTBOTO 3a OCUrypsiBaHe Ha TsIXHaTa NIMKBMAHOCT, yBENUYaBaHe Ha
nHBecTuTopckata 6asa u cb3gaBaHe Ha ycnoBus 3a hopMMpaHe Ha Na3apHa UeHa.

0.4

OnucaHue Ha 6CsIkakbg CbUeCMeeH 3a emucusima/npednazaHemo UHMEPEC, BKIYUMETHO KOH(IUKM Ha
uHmMepecu
He ca Hanuue CblUIECTBEHM 33 emuUcUATa WNM MpeanaraHeTo WHTEPEecH, BKIOUUTENIHO KOHMIMKTM Ha
UHTEPECH.

n.7

lpoeHo3HU pa3xodu, HaducrneHU Ha uHeecmumopa om Emumenma unu rnuyemo, npednazawo yeHHUme
KHUXa

3a cmeTka Ha MHBECTMTOpMTE Ca pas3xoauTe MO CKMAYBaHe Ha caenkute ¢ obnurauum Ha Bopcata B T.u.
KOMUCUOHHM Ha WHBECTULMOHEH MOCPeOHWK W OpYrM TakCu, ako He ca BKMIOYEeHW B KOMUCUOHHATa Ha
nocpegHuka (takcu Ha ,b®b-Codmna” AL u ,LlentpaneH Oenosutap” AL).
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JonynoanucadoTo nMUe, B KAYECTBOTO CU Ha NpeacTasnsisawe ,Agapa” All, ¢ noanuca cu
Jexnapupa obcToaTencTsara, NoCo4eH To-rope B pasaen ,OTroBOPHN IMUE", BKIIOUUTENHO
nNexnapupa, e [lokyMeHT:T 3a NpefnaraHnTe LEeHHW KHUXA ChOTBETCTBA Ha M3UCKBAHWATA Ha

Cﬁfucnaéﬁ@ﬂ}%s Bacunes
3MBAHATENEH ANPEKTOP

Ha ,Anapa” ALl

JonynoanucaHuTe Nuiia, B KAYECTBOTO CW Ha npefcTasnseawy ,ABC dunaHc” AL, B xauyecTBoTO
MY Ha YNbNHOMOLLEH MHBECTULMOHEH NnocpedHuK Ha ,Adapa” Afl, ¢ nognuca cu geknapupar
oBcrosTencTeata, nocodeHun no-rope B pasaen ,OTroBopHy nuua’, BKNIONUTENHO Jektapupar, vye
[lokyMeHTwLT 3a NpefnaraHuTe LeHHM KHUKA ChOTBETCTBA Ha U3UCKBaHUATA Ha 3aKoHa.

Soxupap YaHkos
ManbnHuTeneH gupekTop
LABC dunanc” Al

—

dunun UHgKes
HUsnbnHuTeneH gupexTop
LABC ®uHane Al

Jonynoanucasute NuUa, B KAYECTRBOTO CU NpeacTasnasawm ,3AL0 Apmeel” All, B Ka4ecTBOTO MY
Ha TapanT no usganeHara ot ,Anapa” Al obnurauuorHa emMucua, ¢ NOJANUca Cl ASKNapupar, e
JOKyMEHTHLT 3a npeanaraduTe LeHHU KHUXKa ChOTBETCTBA Ha N3UCKBAHWUATa Ha 3aKoHa.

s

é’ﬁf‘,///

Muposiob Vsaros
ManbnHUTeneH gupekTop

f%ﬁum

KohcTaHTny Benes
WanbnHuTengH AVIPEKTOP
~SAL Apmeel” ALl
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