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OENTACTOK A4
Pe3toMe oT npocnekTa
GLOBAL FOREX AND CFD BROKER 3a MbpPBUYHO NYBINMYHO NpeanaraHe Ha akunm

Pazfaen A — BbBeageHue y npeaynpeXxaeHusi

A.l

A.2

MpenynpexaeHve KbM UHBECTUTOPUTE

HacTtosawoTo Pe3ioMe cneaBa fAa ce Bb3npuveMa KaTo BbBeneHWe B [lpocnekTa 3a MbpBUYHO
nybnnM4yHO npepnaraHe Ha akumu Ha Oentactok AZl. MpocnekTbT CbAbpXa usnarta nHdopMaums
3a [Jentactok A[l, Heobxoamma 3a B3EeMaHe Ha MWHBECTULUMOHHO peleHne, BKIUYUTENHO
OCHOBHMUTE pPUCKOBE, CBbpP3aHW C eMUTEHTa U HeroBaTa AENHOCT. B nHtepec Ha nHBecTuTOpUTE €
Ja ce 3ano3HagaT ¢ PerncrpauyMoHHMA AOKYMEHT 3aeHO C [lIOKyMeHTa 3a npepgnaraHuTte
LLeHHN KHWMXa 1 Pe3oMeTo npeau Aa B3eMaT MHBECTUUMOHHO pelleHue. PerncrpaumMoHHUST
OOKYMEeHT, 3aefHo C [lokyMeHTa 3a npejjaraHute UeHHW KHuXa, un Pe3ioMeTo KbM THX,
npeacrasngasat lNpocnekT 3a Nyb/MYHO npepnaraHe Ha akuuu. MpocnekTbT CbAbpXKa uUsnaTa
MHopMauusa, KoATO CbObpa3sHO KOHKpeTHUTe 0COHBeHOCTM Ha EMUTEeHTa M UeHHUTE KHUXa,
KOMUTO ce npeanaraT 4ype3 nybnnyHo npeanaraHe, € HeobxoAaMMa Ha MHBECTUTOPMTE 3@ TOYHA
OouUeHKa Ha MKOHOMMYECKOTO M (PUHAHCOBOTO CbCTOSIHME, aKTUBUTE M nacmeuTe, UHAHCOBUTE
pe3ynTtaTn, nepcnekTuBuTe 3a pa3BUTME Ha EMUTEHTA, KaKTO U Ha npasaTa, CBbP3aHU C LeHHUTe
KHMXa.

Hactoawmar lpocnekT 3a npepnaraHnTe UeHHU KHuxa Ha [Hentactok Al e noTebpAeH oOT
KomucusaTa 3a puHaHCOB Haa30p C peweHne N9 ... OT.ccvveens , KOeTo He o3Ha4vaBa, ye Komucumara
opobpsBa unn He opobpsiea MHBECTMPAHETO B MNpeasiaraHuTe LEHHWU KHUXA, HUTO 4Yye HOCKu
OTFOBOPHOCT 3@ BEPHOCTTA Ha NpeaocTaBeHaTa B AOKYMeHTa MHpopMaums.

UneHoBeTe Ha ynpaBuUTeNHUA CbBeT Ha [entactok A/l OTroBapaT CONMAApHO 3a BpeauTe,
NPUYNHEHN OT HEBEpHMU, 3abnyxxaaBaluM WUAN HEMbSIHU OaHHW B PerncrpaunoOHHMS OOKYMEHT.
NHBecTMUMOHEH nocpeaHuk PandanszeHbank (Bvnarapmsa) EAl, B KayecTtBOTO CM  Ha
YMNbJIHOMOLEH 3a M3roTBAHETO Ha MpPOCrneKkTa MHBECTUUMOHEH NOCpeaHUK, OTroBaps ConMaapHo
3a BpeauTe, MPUUYMHEHW OT HEBEPHW, 3abnyxaaBalln WAN HEMbSHWM AaHHM B [JOKyMeHTa 3a
npegnaraHnMTe LeHHU KHuxa. CbCTaBUTENST Ha UHAHCOBUTE OTYETM Ha [entactok A/l oTroBaps
conMMaapHo ¢ JuMuata nNo npeoxoaHuTe wu3pedyeHUss 3a Bpeau, MPUUYMHEHUM OT HEBEPHM,
3abnyxpaBalln  WAWM  HEenmbJHM AaHHWM BbB (GUHAHCOBUTE oOT4yeTM Ha [Hentactok A/
PernctpmpaHuaTt ogmMTop OTroBaps 3a BpeauTe, MPUYNUHEHN OT OAUTUPAHUTE OT Hero PMHaHCoBMU
otyeTn Ha EMuteHTa. Korato e 3aBefeH WCK BbB Bpb3Ka CbC CbAbpXallaTa ce B MpocnekTa
MHpopMauus, MWeubT -  WHBECTUTOP MOXe, CbrlaCHO CbOTBETHOTO  HaUWMOHASHO
3aKoHO4aTesNICTBO, Aa NOeMe pa3HOCKUTE BbB Bpb3Ka C NMpeBoja Ha NpocrnekTa npeay HavasnoTo
Ha cbaebHOTO Npom3BOACTBO. HoOCAT rpakgaHcka OTrOBOPHOCT cCaMO Te3n Numua, KoUTo ca
NU3roTBUAN PE3OMETO, BK/IIOYUTENHO HErOoB MPEBOA, B CNy4Yal 4ye TO € MOoABEeXAallo, HETOYHO,
HeCbOTBETCTBALLO Ha OCTaHanuMTe 4YacTu Ha NpocrneKkTa Waun, YeTeHO 3aefHOo C ApYyruTe 4yacTu Ha
npocnekTa, He NpeaocTaBs Ka4voBaTa MHMOpMaumsl, KOSTO Aa NOANOMOrHE MHBECTUTOPUTE NpuU
B3MMaHETO Ha pelleHue Aanun ga MHBeCTUpaAT B TaKMBa LEHHN KHUXKA.

Cowrnacme 3a nsnona3BaHe Ha npocnekTa

Oentactok Al kato EmuteHT n PaidanzeHbank (bvbnrapua) EAQ kaTo nuue, OTrOBOPHO 3a
CbCTaBsaHeTo Ha [lpocnekTa, AaBaT CbI/laCMETO CM 3@ M3MNOMA3BAHETO My MpW nocnejsalla
npenpofax6ba WM OKOH4YaTeNHO njacupaHe Ha LEHHUTE KHMXKA, OCbLLeCTBEHW OT (PMHaHCOBMU
nocpeaHMLM B paMKUTE Ha nepuoja Ha npeanaraHeTo (odepupaHeTo).

MepunoabT 3a odepupaHe (Nyb6aMUHO NpeanaraHe) 3ano4ysBa OT Hal-KbCHaTa AaTa OT: AaTaTta Ha
nybnmkyBaHeTo My B ABaTa M36paHW UeHTpanHu exegHeBHWKa — 24 yaca u Kanutan Ldennwm,
JaTaTa Ha nybanKyBaHETO My Ha MHTEpHeT CcTpaHuuuTe Ha EmuteHTa (www.deltastock.com) um
Ha MHBECTULMOHHUA nocpeaHuk PandanzeHbank (Bbnrapusa) EA, yyacTBal, B npeaslaraHeTo
(www.rbb.bg). 3anmnceaHeTo Ha akuumTe 3ano4ysa (Hayano Ha noanuckarta) Ha NbpBus paboTeH
AeH cnen M3TMYaHeTO Ha 7 KaneHaapHW AHW OT HadanHaTta fAaTa Ha nybnnyHOoTO npeanaraHe.
Mpoab/mKNTENHOCTTA Ha CpoOKa 3a MpMEMaHe Ha nopbyuku wWwe 6bae 30 KaneHoapHW AHM OT
HayasHaTa AaTa Ha noanuckara.

Hama opyru ycnoBums no OTHOLIEHWE Ha AAaAEHOTO Cbrlacue 3a M3non3BaHeTo Ha lMNpocnekTa.
NHdopmMmaumsitTa OTHOCHO YC/IOBUSAITA M NapaMeTpute Ha odeprtata OT BCEeKM eauH
c¢hMHaAHCOB NOCpeAHMK ce npeaoctaBss KbM MOMeHTa Ha odeprtata OT CbOTBETHMS
¢hMHaHCOB NocpeaHUK.

Paszpgen b - UHdpopmauns 3a EMUTEHTa N BCEKU rapaHT
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B.2

B.3

B.4a

dupMaTa U TbProBCKOTO HaUMEHOBaHMWE Ha eMUTEHTA

KOpnamnyeckoTo M TbproBCKOTO HaMMeHoBaHWe Ha EmMuTeHTa e Jentactok A/l, KaTO U3NMUCBAHETO
Ha 4yxna e3nk e DELTASTOCK AD.

Cepanuuieto n npaBHata ¢opMa Ha EMUTEHTa, NPaBOTO, MO KOEeTo EMUTEHTLT ynpaxHsasa
OENHOCTTa C1, M Abp)XaBaTa Ha perncrpaums

KbM HacToawms MOMeHT [py>XeCTBOTO € BNMCaHO B TbproBCKUSA perncTbp, BOAEH OT AreHumaTa
Nno BMNUCBaHMATa KbM MWHUCTEPCTBO Ha npasocbaveto ¢ EMK 128042807. CepanuweTto u
ajapeca Ha ynpasneHue Ha EMuteHTa e Penybnuka bbnrapusa, obnact Codus (cronnua), obwmHa
CrtonunyHa, rp. Codusa, n.koa 1784, panoH Mnagoct, 6yn."Llapurpaacko woce" N2 115I, odwuc -
crpaga "Meranapk", Tano "E", et. 6, Ten.: 02/8115050, ¢dakc: 02/ 8115050,enekTpoHHa nouwia:
office@deltastock.bg, nHTepHeT cTpaHmua: www.deltastock.bg

EMUTEHTBLT e pernctpupaH B Penybnuka Bbnarapms KaTto akUMOHEPHO APYXeCTBO U NPUIOXKUMOTO
KbM AelHOCTTa My npaBo e 6bArapckoTo.

OnuvcaHMe Ha ecTecTBOTO Ha OCHOBHaTa AEWHOCT M TeKylimTe onepauum Ha EMuTteHTa 1
CBbp3aHUTE C TAX KIKYO0BU (PaKTOpPW, B KOETO CE MOCOYBaAT OCHOBHUTE KATEropuu npoaaBaHu
NpoAYKTU NU/WUAN N3BLPLUIBAHM YCAYIXM U OCHOBHUTE Na3apu, Ha KOUTO EMUTEHTBLT Ce KOHKYpupa

MpeaMeTbT Ha AEWHOCT Ha [Ipy)XXeCcTBOTO € nMpeaocTaBsHE Ha WHBECTUUMOHHU YCIyrm wu
M3BbpLUBAHE Ha WMHBECTULMOHHW AEMHOCTM no 4n.5, an. 2 v an.3 oT 3akoHa 3a nasapuTe Ha
(dUHAHCOBN WMHCTPYMEHTUM B paMkuTe Ha EBponeickmsa cbio3 u EBpOMenmckoTto MKOHOMUYECKO
NMPOCTPAHCTBO, KakTo W B TpeTu pabpxasu. [lpuxoamte Ha [Ipynata ca dopMupaHmn
npeobnagaBallo OT AeMHOCTTa Ha ABaTa WMHBECTULUMOHHW nocpegHuka - Ldentactok AL mn DF
Markets Ltd oCHOBHO OT TbproBmMs Ha MapAXWH C BanyTta, 6naropogHM MeTann M AOroBopu 3a
pasfiMKN BbPXY akumu, nHAeKcu, drouybpcn 1 60pcoBo TbpryBaHu doHaose. [lpyxecTBaTa OT
pynata npeanaraT yCAyrmte cu 4Ype3 HAKOMIKO OHJ1aliH NnaTtdopMu 3a TbproBus:

- Delta Trading™ (Desktop, Web, Mobile) - npeanara tbproeua ¢ Hag 1100 dunHaHCOBMK
WHCTPYMeHTa, cpea kouto 80 BanyTHM ABOWKKM, 3naTo, cpebpo, A3P Bbpxy akuuu,
6opcoBu nHaekcu, ETFs, eHepruiiHu, CenckocTonaHckm U dUHaAHCOBU OYbPCU, KaKTO U
dtouYbpcK Ha MeTanu, TbpryBaHu Ha CBETOBHUTE 6opcu;

- Deltastock MetaTrader 4 (Desktop, Mobile) - ce npeanara Teproeus ¢ Hag 80 dunHaHCOBM
WHCTpPYMeHTa, cpea Konto 80 BanyTHM ABOWMKWU, KakTo M 3naTto 1 cpebpo. MNnatdopmaTa e
JOCTbNHa Ha 28 e3umka 3a kameHTM oT Haa 200 cyBepeHHW AbpXaBu W 3aBUCUMMU
TEPUTOPUU;

- DFTrader - nnatdopmaTa no3sonsBa Tbproeus ¢ Haa 1100 vHCTpyMeHTa cpea Kouto 77
BaNyTHM ABOWVKMK, 3naTto, cpebpo, A3P Bbpxy akumn, 6opcosn nHaekcn, ETFs, eHepruiinm,
CeNCKOCTOMAHCKN N BUHAHCOBU DHOYBPCK, KAaKTO U DIOYBPCUM Ha MeTanu, TbpryBaHU Ha
CcBeTOBHUTE 6opcy;

- DFTrader SB - nnatdopma, npegnarawa ycnyrata cnpeabetmHr (Spread Betting) Ha
Xutenu Ha Benukobputanma n Npnanamsa. Ypes DFTrader SB ce npepnaraT caenku ¢ Hag
900 nHaHCOBM MHCTPYMEHTa, cpen kKouTo 68 BanyTHM ABOWKM, 3nato, cpebpo, akuum,
6opcoBn mHaekcun, ETFs; eHepruiHu, CTOKOBU U (pUHAHCOBU DHOYBPCU, TbpPryBaHu Ha
cBeToBHUTE Hopcw.
JOentactok Al npeanara ceouTe yCnyru Ha TeputopusaTa Ha Penybnuka Bbnarapms n ypes K/oH B
PymMbHMA, a npu ycnoBuaTa Ha cBO6OAHO npefocCTaBsHE Ha YCAyru KOMMaHusTa M3BbpLIBA
OeMHOCT BbB BCUYKM 27 AbpXKaBM - ufieHKM Ha EBponerickua cbio3 (C M3K/IKOYEeHMe Ha
Bvnrapusa). Oentactok A npuBAnYa KAMEHTUM M OT CTpaHW M3BbH EBponenckua Cbio3, KaTo
IOAP, Pycusa, YkpaiHa, Kwutan, WHansa, WhpoHesmsa, BuetHam,Tannana, Kenus, Ypyreai,
BeHeuyena, Konymbus, MNepy n apyrw.
ObuwepHoTto apyxectBo Delta Financial Markets Ltd npegnara ceouTe ycnyrn Ha Teputopusta Ha
BenukobputaHms, a npu ycnoBusTa Ha CBOOBOAHO NpeAoCTaBSAHE Ha YCIyrM KoMmnaHuAaTa
ornepupa BbB BCUYKM 27 AbpXaBuM - UfNeHKM Ha EBponerickus cbio3 (C U3KIKYEHWE Ha
BenukobputaHusa). Delta Financial Markets Ltd npuBnuMya KAMEHTM M OT CTPaHW W3BbH
EBponeinckus cblos.

OnuncaHme Ha OCHOBHUTE aKTyasHW TeHAEeHUMW, 3acarauwm EMuUTeHTa M oTpacnmte, B KOWUTO
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pa3BuBa AENHOCT.

pynaTta pa3BuBa OENHOCT B CUJIHO KOHKYpPEHTHa Cpeaa, He CaMO B CTpaHaTa, HO U B l-Iy>|(6l/IHa.
EnekTpoHHaTa Tbprosmsa cC CbMHaHCOBM MHCTPYMEHTUN € AUWHAaMW4YHa KaTO Ha Na3apa Ha TeE3u
ycnyrun ctotuum 6p0KepM Ce KOHKypupaT 3a KINeHTU no uenusa cedaT. KoHKypeHTHaTa cpefa e
npeanocrtaBka 3a NOCTOAHHU TEXHONMOMMYHU MHOBAUUWN B TbPCEHE Ha I'IO-,CI,O6DO 06CJ'IY)KBaHe Ha
KnneHtmnte. OCHOBHM nasapHum TeHAEHUNN B rnobaneH mawab ca:

° 6p0KepMTe npeanarat Ha KJIMEHTUTE CU MO HAKOJIKO I'I}'IaTCbOpMM 3a Tbproeud, KoOWUTO
noaabpXat U MOBUTHK NMPUNOXEHUNA,
° CnpeaoBeTe ('I'prOBCKMTe YC}'IOBMH) CTaBaT No-MaJikum (HaMa)'IFlBa Map>XbT Ha neyan6a Ha

AOCTaBUYMLMTE Ha YCNyrun), AOKATO CKOPOCTTa Ha M3MbJ/IHEHME Ce MOoBMLIABa NMpU paBHU APYrU
yCnoBus;

. perynauMmuTe HapacTBaT W BAUSIST BbpxXy pasnpefeneHMeTo Ha nasapHuTe asnose,
NoCcTaBANKN NO-BUCOKM HOPMATUBHU, KanuTasioBU U TEXHOMNOMMYHU U3UCKBAHUS;
. BCe noBe4ye 6pokepn pob6aBAT B nnatopMuTe HOBM MNPOAYKTU KbM TPaaULMOHHUTE

BaslyTW, KaTO TbproBusi C AOrOBOPU 3a pasfiMka BbpXy akuuu, MHAEKCU U DIOYbPCU, TbProBUs C
onuuu, KpUNTOBanNyTH v ap.

. HSIKOM OT roneMuTe npeacTaBuUTENN B MHAYCTPUSTA Beye npeanarat M AOCTbN 4ypes
nnathopMuTe CU A0 perynnpaHuTe nasapu Ha akuuuM 1M (roybpcu, KaTo CTPEMeXbT e aa ce
cb3fjafaT cBoeobpa3HM (PMHAHCOBM CyrnepMapKeTu, KOWUTO JAa OCUTYpPST Ha KIMEHTUTe
Bb3MOXHOCTTa €AHOBPEMEHHO Aa TbpryBaT, KakTO WM3BbHOOPCOBM AepuBaTW, Taka WU aKuuwu,
obnuraunn n aepmBaTti Ha 60pCcKU M OpraHM3MpaHM MecTa 3a TbproBus.

HanaraHeTo Ha orpaHM4YeHus OT perynaTtopuTe Ha NUBbPUIXK HMBATA B HAKOW CTpaHu kaTo CALL
n AnoHns orpaHMyaBa Bb3MOXXHOCTUTE 3@ PbCT Ha B6pOKEpUTE, KOUTO ornepupaT B TaX. BnuaHue
Ha nas3apa B MexXAyHapoAeH nM/jaH oOKas3BaT W perynatopute, KOUTO OCUTypsiBaT Hal-
6,1aronpuUsATHO TPeTUPaHEe Ha NoAHaA30pPHUTE CU NnLa.

AKO eMUTEeHTBLT € 4YacT OT rpyna — KpaTKo ONMCaHWe Ha rpynata M No3vundaTa Ha eMUTeHTa B
HEA.

pynaTa e cbCTaBeHa OT Apy)KecTBo-MaWka B bvnrapusa (Qentactok A, EMK 128042807), Tpwm
OblLUEpHM NpeanpusaTns, oT KOMTO eAHO BbB BenunkobputaHusa u ase B Penybnuka Bbnrapus, m
KNIOH Ha ApYyXeCTBOTO-Malka B bykypel, PyMbHUS:
- Oentactok AL - [fdentactok Al € aKUMOHEPHO APYXXECTBO, yYpeAeHO MO 3aKoHWUTe Ha
Penybnuka bBbnarapys W peructpypaHo B TbproBCKMSA PerncTbp KbM AreHuus no
BnuceaHusaTa, EMK 128042807;

- RAentactok A1, knoH Bbykypew - KnoHbT Ha [entactok Al B bykypel, n3BbplUBa
aeriHoct ot 2009 r. m e BnNMcaH B TbpProBCckUS peructep Ha PymbHMA nog N°
J40/8378/28.07.2009 r.;

- Delta Financial Markets Ltd. e 100% avbliepHa koMnaHus Ha Jentactok Al, yypeneHa
BbB BenukobputaHua npes 2010 roa. v BnucaHa B TbproBCKUSA pernctbp Ha Kpancreo
Benukobputanma noa N¢ 07280005/10.06.2010 roa. Delta Financial Markets Ltd
nputexasa JimueHs N¢ 534027 ot 31.08.2011 r. ot Financial Services Authority,
BenukobputaHms (KbM HaCcTOSLWMA MOMEHT npemMeHyBaH Ha Financial Conduct Authority)
3a npepocrtaBsHe Ha GUHAHCOBM YCIYrM KaTO MHBECTULIMOHEH MOCPEeAHUK;

AenTtactok ynpasseHue Ha aktmBu EA[l, EMK 204319264 e 100% AgbluepHa KOMNaHus

Ha Jentactok A. ApyXecTBOTO € nMueH3npaHo ot Komucusa 3a dnHaHCOB Haa30p M NpuTexasa
nvueHs N2 52-y4 ot 28.10.2016 roa., 3a u3BbplIBaHEe Ha AEWNHOCT KaToO YNpaBnsiBallLo
ApYXeCcTBO Ha TeputopusaTa Ha Penybnuka bBbnrapusa. [pyxecTtBoTo e HoBoy4peaeHo; C
PeweHne N2 1259-A1® oT 04.10.2017 r. KOH e wuspana paspelleHne Ha ApYXeCTBOTO 3a
opraHusmpaHe 1 yrnpasneHue Ha aorosopeH goHa ,Jdentactok MnobaneH dokyc”. NpeasnaeHo e
dOHABT Aa MHBECTUpPa OCHOBHO B akumu, obnurauum, AbpXaBHW LEHHW KHMXA W BNOrose B
6aHku.

- Teom UHBecT EOOQN, EMK 203872372 e HoBOy4dpeaeHa kKoMnaHusa, 100% cobcTrBeHoCT

Ha Oentactok A. NpeaMeTbT Ha AenHoCT Ha TeoM MHBecT EOO/ e Tbproesmsa u otaaBaHe
noa HaeM Ha napuenu, npoekTupaHe, CTPOUTENICTBO, eKcrsoatauus, yrnpasneHue,
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B.6

B.7

B3€MaHeE M OoTAaBaHE noA HaeM, JIM3UHI, NOKYINKa U npo,qa>|<6a Ha crpaan unnun 4actm ot
crpaan v apyrm HegBm>xXmMMoCcTn, noCcpeagHNYeCTBO Npun I'IOKYI'IKO-I'IDO,CI,a)Kﬁa Ha HEABUXUNMU
MMOTHW.

MMeHaTa Ha nuuaTa € NpaK UinM HenpsakK UHTEPEC Mo OTHOWEHWe Ha KanuTtasaa Ha eMUTeHTa Win
rnpasaTta Ha rnac. PasnmMyHu npaesa Ha raac. Hanmyme Ha KOHTPOJI.

KbM faTaTa Ha U3roTBAHE Ha HacTOALWMAT AOKYMEHT CnefHUTe ufeHoBe Ha Haa30pHUS CbBET Ha
Jentactok Al npuTexxaBaT akuMu OT KanuTana Ha APY>XeCTBOTO:
e $H4yo TockoB YaywesB — npuTtexaBa nNpsko 16.66667% oT KanuTana Ha ApY>XeCTBOTO
nnm 1 500 000 6pos akuumM C HOMMHAMHA CTOMHOCT 1 neB BCAKA;

e Bacun Bnaanmmupo TaceB - npuTexasa npsko 16.66667% oOT KkanuTana Ha
apyxectsoto nam 1 500 000 6posa akuum ¢ HOMUHANHA CTOMHOCT 1 NeB BCSKa;

e Jlobomnp CrosaHYOB MaHONOB - nputexasa npsko 16.66667% oT kanuTana Ha
apyxectsoto nam 1 500 000 6posa akumm C HOMUHANHA CTOMHOCT 1 neB BCsKa.

KbM gaTtata Ha M3rotBsaHe Ha HactoAwMAaT [lpocnekT 4yneHoBeTe Ha YNpaBUTENIHUA CbBET Ha
Jentactok Al He npuTexaBaT akuMuM OT KanuTana Ha ApyXectsoTto. KbM gatata Ha TO3M
JOKYMEHT He ca npeAoCTaBeHM OnuMM 3a yyacTve B KanuTana Ha [ApyXecTBOTO Ha KOWTO 1 Aa e
OT YNeHoBeTe Ha YnpaBuTtenHusa cbBeT Ha [dentactok AL.
KbM pgaTata Ha M3rotBfHe Ha HacToAWwMa OOKYMEHT MMa /inua, KOUTO He ca 4fieHOBe Ha
Haa3opHua wnu YnpaBuTenHus cbBeTUM Ha [pyXecTBOTO M npuTexasaT npsko Haa 5% oT
KanuTtana Ha EMuTeHTa:

e WoppaH Benuukos Ckopues,nputexxaBa npsko 16.66667% oOT kanuTana Ha

apyxectsoto nam 1 500 000 6posa akuum € HOMUHANHA CTOMHOCT 1 neB BCSKa;

e Hukonan Mwuxannos Kones, nputexaBa npsako 16.66667% OT KanuTana Ha
apyxectsoto nam 1 500 000 6posa akuum ¢ HOMUHaNHA CTOMHOCT 1 NeB BCSKa;

e Hwukonan TpudoHoB Hepkos,nputexasa npako 16.66667% oOT KanuTana Ha
apyxectsoto nam 1 500 000 6posa akuum C HOMUHANHA CTOMHOCT 1 neB BCsKa.

KbM gaTaTta Ha HacToswmsa OOKYMEHT HSaMa nuua, nputexasawm Hernpsko Hag 5% oT kanuTtana
Ha EmuTtenTa. Akumute Ha [entactok A/l ca 0BUKHOBEHW, MOUMEHHU, 6e3Hann4YHM N paeaTt
efHaKBM rpaBa Ha cBouTe npuTtexarenu. Ha EMuUTeHTa He e U3BEeCTHO BbpXy Hero ga e
ynpa)KHsaBaH KOHTPOI.

MoabpaHa kn4yoBa dnHaHCOBA MHAOPMALIMG 3@ MUHAAN MEPUoaU

MpeacraseHnte no-gony wu3bpaHu GUHAHCOBM AaHHWM 3a [Ipy)XeCcTBOTO Ce€ OCHOBaBaT Ha
OANTUPAHUTE FOAULLHN MHAMBUAYANTHU U KOHCONNAMPaHM UHaHCOBM OTYeTM KbM 31.12.2014 r.,
31.12.2015 r. v kbM 31.12.2016 r. 1 MEXANHEH HEOAUTUPAH WUHAMBUAYANEH WU KOHCOMMANPAH
dunHaHcoB otyeT kbM 30.06.2017 r. CbhwuTe ca MNPUIOXKEHW KATO HepasjenHa 4acT KbM
HacToALWMA NPOCMEKT 3@ yBeNM4eHne Ha KanuTana.

Tabnauya 1 - U36paHa ¢pnHaHcoBa nHGopmaLmns, B Xu. JB.

AKTUBU 30.06.2017 31.12.2016 2016 2015 2014
Hetekywmn aktusm
060 HegpMHaAHCOBM aKTUBH 313 355 355 242 311
O61W0 HeTeKyL aKTUBU 313 355 355 242 311
TeKyLwmn akTuBm
Tofis‘r’;’,s‘:z:a"“"” aKTHBN ABprkanlh 3a 17 718 17673 17673 2788 956
O6Lwo napu4yHn cpeaCcTBa 33 339 33 862 33862 26093 22486
B T.4. HA KJINEHTU 18 772 21 526 21 526 14 734 13 728
BaemaHus 300 457 457 174 109
O6Wwo Apyrn TeKyLn aKTuBM 348 524 524 210 126
O6Wo TekywWwn aKTUBU 51 405 52 059 52059 29091 23568
OBLLO AKTUBMA 51718 52414 52414 29333 23879
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B.8

B.9

NMACUBU 30.06.2017 31.12.2016 2016 2015 2014
NACUBMU
Hertekywmn nacumem

lMpoBU3nMM Npn NeHcuoHnpaHe 62 62 62 58 -
O6lWo HeTeKyLM NacuBm 62 62 62 58 -
O6wo Tekywu NnacmBm 36 037 40 298 40 298 18 231 14 320
OBLL O NACBU 36 099 40 360 40360 18289 14320
COBCTBEH KAMUTAN 30.06.2017 31.12.2016 2016 2015 2014
COBCTBEH KAMUTAN

PeructpupaH n BHeceH kanutan 9 000 3 300 3 300 3 300 3 300
OcHoBeH kanurtan 9 000 3 300 3 300 3 300 3 300
O6wo pezepBn 1629 6 867 6 867 5004 4 491
®dPHHaHcoB
i pe3ysrat ot npeaxoAHn (2) _ _ (182) (649)
Tekyw ¢pnHaHcoB pe3ynartat 4 992 1887 1887 2922 2417
OBLLIO COBCTBEH KAMUTAI 15 619 12 054 12054 11044 9 559

MoabpaHa knto4yoBa npodopmMa hrHaHCOBA UHGOPMaUMs, NOCOYEHa KaTo TaKasa

He ce npunara
KoraTto ce nporHosupa nav oueHsaBa nedanbarta, ce NnocovBa CbOTBETHOTO YMCIO

He ce npunara.

OnuvcaHne Ha ecTecTBOTO Ha BCUYKWM KBaANMMDUKALIMWM B OANTOPCKMSA AoKNaa Ha dWHaHCcoBaTa
nHdopMaUuna 3a MMHAAW NEpPUOIMN.

Mpe3 nepuoaa, ob6xBaHaT OT McTopudeckata ¢uHaHCOBa WHbopMauus,
KBanMdULMPaAHO MHEHWE B OAUTUPAHUTE DUHAHCOBM OTYETU HA [pyXXecTBOTO.

HAMa WM3pa3eHo

AKO 060pOTHMAT KanuTan Ha eMUTeHTa He € A0CTaTbYeH 3a Yy/AOoBAeTBOopsBaHe Ha TeKyluTe
M3NCKBAHMA, KbM HEro ce noco4ysa obscHeHue 3a ToBa.

O60pOTHMAT KanuTan Ha [pyXecTBOTO Ce M34MCAsSiBa KaTO OT KpaTKOTpaMHWUTE aKTUMBWU Ce
npucnagHaT KpaTKoTpalHUTE nacuMBu, a KoedUUMEHTLT Ha OBOpPOTHMS KanuTan € TAXHOTO
cboTHoweHne. KbM 30.06.2017 r. perncTpupaHuUaT U BHECEH akUMOHepeH KanuTan Ha EMuteHTa
e 9000000 neBa. 3a pa3srnexgaHusa ucTtopuyeckun nepumod, Kakto m kbMm 30.06.2017 r.,
Opy>XecTBOTO Aeknapupa, 4Ye Mo HeroBo MHeHue, O06O0pOTHMAT KanuTan € AOoCTaTbyeH 3a
HacToAWwMTe HYXAM Ha EMuTeHTa, BKIUMTENHO EMUTEHTLT e pasnonaran u pasnonara c
AOCTaTb4yHO 060POTEH KanuTan 3a Hy>XauTe Ha busHeca cu.

Pa3pgen B — LjeHHN KHM>Ka

B.1

OnuvcaHve Ha Buaa W KNaca LEHHW KHUXa, KOUTO ce npeanarat uM/vauM ca [aonycHaTu Ao
TbpryBaHe, BKAKYUTENHO BCEKU TEXEH NAEHTUDUKALMOHEH HOMEP.

MpeameT Ha nybnM4yHO nNpeanaraHe CbrfacHoO peweHne Ha O6woTo cbbpaHMe Ha akuMoHepuTe
Ha Hentactok AL ot 20.06.2017 r. n peweHne Ha YnpaBuTenHus cbBeT Ha [dentactok A oT
14.09.2017 r. ca o6wo o 2 450 000 (ABa MMIMOHA YETUPUCTOTUH M NeTAECET XUNISAN) aKLUK:

o Ao 1 550 000 (eanH MUAMOH NETCTOTUH W nNeTAeceT Xunsam) obukHoBeHM, 6e3HannyHu
aKuMn, oT yBeIMYEHMETO Ha KanuTana Ha [py»ecTBoTo (HOBU akUumn);
. Ao 900 000 (meBeTCTOTUH XMNsaM) OB6UMKHOBEHW, Ge3HaNn4yHKM, CbLieCcTBYBaWM U Bede

n3gageHn akumm (CbliecTByBallM akummn), cCOBCTBEHOCT Ha BCUMUYKM akuuoHepu B [entactok Al
(npopaBalim akLMOHEpPK).

AKUMNTE Cca C HOMMHANHA CTOMHOCT oT 1 (eAWH) neB BCSiKa M Ca OT eAuH knac, 06MKHOBEHM,
NOMMEHHMN, 6e3HanM4yHKn, cBO6oAHOMNPEXBBbPSIEMU, C eAHAKBWN NpaBa Ha akUMOHepUTe, a UMEHHO
npaBo Ha rnac, NpaBO Ha AMBUAEHT M Ha JIMKBUAAUMOHEH AsiN, Cbpa3MepHO C HOMMHaNHaTa
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B.2

B.3

B.4

B.5

B.6

B.7

CTOMNHOCT.
BanyTta Ha eMncuaTa LEeHHU KHUXA

BanyTtaTta Ha eMucusTa e 6'b)'|rapCKM nesBa.

Bpo Ha akumute, eMUTUpPaHM M M3UAN0 NAATEHU N EMUTUPAHU, HO HEe nJaTeHn WU3Uao.
HoMnHasHa CTOMHOCT.

CbrnacHo un. 10, an. 3 ot YctaBa Ha Jentactok Al, KanuTtanbT Ha [py>XeCTBOTO e pa3fesieH Ha
9 000 000 (peBeT MumnMoHa) ObWKHOBEHW 6e3HaNMYHM MOMMEHHM aKUuMKM C NpaBO Ha rnac c
HOMMHaNHa CTOMHOCT 1 nB. (eAMH neB) 3a BCAKa akuMs. BCMYKM akuum ca niaaTteHn ususno.

OnuncaHne Ha NpaBaTa, CBbP3aHWU C LIEHHUTE KHUXA

- MpaBo Ha auBMAEHT - Bcsaka obnkHoOBeHa akuus faBa NpaBo Ha AMBWUAEHT, Cbpa3MepHO
C HOMWHanHaTa K CTOMHOCT. [entactok Al pa3npeaens AMBMAEHTU MO peda M Npwu
ycnosusaTa, npeaBmaeHn B TbproBCKUS 3aKOH, 3akOoHa 3a nybnMYyHOTO mnpepsaraHe Ha
LeHHW KHMXa 1 YcTaBa Ha [py>XeCcTBOTO;

- MpaBo Ha rnac - O6wWoTO CbbpaHMe BK/OYBA aKLMOHEpUTE C MpaBo Ha rnac, KaTto
Bcaka 1 (emHa) akuusa pgasa npaeBo Ha 1 (eamH) rnac B O6woto cbbpaHue Ha
Apy>xecTBoTO;

- MpaBo Ha nukBMpaauuMoHeH AaAn - Bcaka obukHoBEeHa akuuMa pgasa npaBo Ha
NMNKBNAaunoHeH aan, CbpadMepHO C HOMMHaJIHATa 7 CTOﬁHOCT;

- [onbAHUMTENIHW NpaBa KOMTO AaBaT aKUMMTE - NpaBO Ha BCEKM aKLUMOHep npu
NbpBMYHO NYBNMYHO mMpeanaraHe ga npuaobue akuum, KOUTO CbOTBETCTBAT Ha HEroBUS
OSn B KanuTana npean YBEJIMYEHWMETO; MNpaBO Ha ydacTme B YynpaBlieHWETO, 4pe3
pelaBaHe Ha BbMPOCUTE OT KOMMNETEHTHOCTTa Ha O6woTo cbbpaHne Ha akuMOHepUTe U
npaBo Ha MHdoOpMaUus;

- MpaBa Ha MMHOpPUTApPHUTE aKLUMOHEPMU - Jlnua, npuTexasalum 3ae4HO UM NOOTAESHO
Han-mManko 5 (neT) Ha CcTo OT KanuTana Ha nybnn4yHo ApYXecTBo, Npun 6esaeicTeme Ha
ynpaBuUTENIHUTE My OpraHu, KOETO 3acTpallaBa MHTepecuTe Ha [pyXecTBOTO, MoraT Ada
npeasBaT npej CcbAa UcKoBeTe Ha [pyXecTBOTO cpewy TpeTn nuua. Kato cTtpaHa no
[enoTo ce npu3oBasa M [pyXecTBoTo.

OnuvcaHne Ha eBeHTyalHU OrpaHNUYeHnsa Bbpxy cBo6oAHATA MPEXBbPAMMOCT Ha LEHHUTE KHUXA.

YcTaBbT He npeaBwxaa OrpaHMYeHus TMpu  ynpaxHsiBaHe Ha npaBaTa Mo akuuuTe.
MpexBbp/sSHETO Ha aKUMUTE Ce M3BbplIBa CBOGOAHO MexAy aKUuMOHepW K TpeTu nuua, npu
crna3sBaHe Ha pasnopeabuTte Ha 6brapcKoTO 3aKOHOAATENCTBO. MPEXBbPAHETO Ha akUMMTe MMa
AelcTBME OT pernctpaumsita B LleHTpaneH aenosutap AL.

JonyckaHe A0 TbpryBaHe Ha peryavpad nasap, KakTo U BCUYKU peryampaHu nasapuv, Ha KOUTo
LEeHHNTE KHMXa ca uan ule 6baaT ThbpryBaHu.

He3abaBHO cnea BNMCBAHETO Ha YCMELWHOTO yBenYeHne Ha KanuTtana B TbproBCKUS perucrop u
npu crnasBaHe Ha HOPMATMBHUTE npoueaypu, EMUTEHTBT, MAN MHBECTULMOHHUSA MOCpeaHUK
PaindanzeHbank (Bbvnrapusa) EAL, we nogane 3asBneHve Ao LleHTpanHus genosumTtap A 3a
perncrtpupaHe Ha HOBMTE aKUMM MO CMETKM Ha WMHBECTUTOpUTE, KakTo U a0 KomucmuaTta 3a
dunHaHCOB HaA30p 3a BNMCBaHe Ha [pyXeCcTBOTO M HEroBuTe akuuuM BbB BOAEHUS OT Hes
perncTbp 3a nNyb6nuyHu apyxecrtsa. HezabaBHO cnej nocnepHaTta perncrpaums EMUTEHTBT, nnu
WHBECTULMOHHUAT nocpedHuk PandanzeHbank (Bwnrapusa) EAL, we noaane 3asBfieHMe A0
Bvnrapcka doHaoBa 6opca - Codua AL 3a gonycKaHe Ha akummTe Ha EMUTEHTa 3a Tbprosus.
TbproeusiTa C akUMUTE e MOXe Aa 3ano4vyHe Ha onpegesieHaTa oT CbBeTa Ha AMPEKTOpUTE Ha
Bvnrapcka ¢oHgoBa 6opca - Codua Al gaTa.

KbM faTaTa Ha CbCTaBsHE Ha HACTOALWMS AOKYMEHT [py>KeCTBOTO He € U3pas3usio HaMepeHune aa
KaHAMOATCTBa 3a AOMyCKaHe Ha HeroBuTe akuMK 3a TbpProBus Ha APYru peryampaHu nasapwu
ocBeH bbnrapcka doHaoa 6opca - Codusa AL.

OnuncaHne Ha NOAUTUKATA MO OTHOLWEHWE Ha ANBUAEHTUTE.
B ncropuyecku nnad Npynarta ce npuabpxa KbM rnocnenosatesnHa AMBUAEHTHA NOSMTUKA, KATo B
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8 oT nocnegHute 10 KaneHAapHW roavHW, TS U3nNnala AMBUAEHTU Ha CBOMTE aKLMOHEpM KaTo
CbLUEBPEMEHHO Ce CTpPeMM Aa 3afens pe3epBu W Aa peuHBecTupa. BuamsTta Ha akuumoHepuTe €,
ye lpynaTa we ce CTpeMu Aa npoAb/hkaBa MNOAUTUKATa 3a HauyuMcnsiBaHe M M3nnawlaHe Ha
AVNBUAEHTU, B paMKUTE Ha AOMYCTUMOTO, C ornes duHaHCOBUTE pe3ynTaTh U Npu crnasBaHeETo Ha
M3NUCKBaHMSATa Ha HaUMOHANHOTO 3aKOHOAATENCTBO M 3aKOHOAATENCTBOTO Ha EBponelickusa cbto3
n BennkobputaHus.

Tabnuuya 2 - ViannateHn anBuaeHTH 3a nociegHute 10 roguHu (B xus. /iB.)

Nokasaten 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

- 061y BceobxBaTteH

Aoxoa Ha 1856 3106 2354 1407 512 (83) 1252 736 2382 2622

KOHco/mmagnpaHa

OCHoOBa

MokasaTten 3a 3a 3a 3a 3a 3a 3a 2010 3a 3a 3a
2016 2015 2014 2013 2012 2011 2009 2008 2007

- AMBUAEHT 1260 330 1620 330 - - 660 660 1000 570

Pazpgen I - PuckoBse

r.i

KnioyoBaTta MHpOpMaLMA 3a KAHOYOBUTE PUCKOBE, cneumdrnyHn N CBOWCTBEHN 3@ EMUTEHTA WK
HEroBnA OTpachb/l.

CucreMmaTnuyHu puckose - CUCTEMAaTUUHUTE PUCKOBE Ca CBbP3aHM C Masapa M MakpocpeaaTa,

B KOATO [py>XecTBOTO CDYHKLI,MOHMpa, nopagn KOETO Te€ HE Morat Ada 6baat ynpaBnsaBaHn U
KOHTPO/ZIMpPaHN OT PbKOBOAHUNA MY €KUI. CncreMaTU4HM pUCKoBe Ca:

- Monutnyeckun puck - CTteneHTa Ha MOSUTUYECKMU PUCK Ce CBbp3Ba C BEPOATHOCTTA OT
NMPOMEHN B Heﬁ)’laFOI'IpMFITHa NMOCOKa Ha BOoAEHATa OT NpaBUTENICTBOTO BbTPELUHA n/vnm
BbHLWHAa MKOHOMMWYECKa NOJINTUKA,

- MakpOMKOHOMMUYECKUN pUCKOBE - TOBa € PUCKLT OT MAaKPOUKOHOMUYECKUN CbTpeceHus,
KOUTO MOrat Aa Ce OTpa3dT Ha UKOHOMUYECKUA pacTtex, aAoxoaunTte Ha HaCeNeHUETOo,
TbPCEHETO U NpealaraHeTo, ne4yanébmuTe Ha NKOHOMUYECKNTE CY6eKTVI nap. ,

- KpeauteH pucK Ha AbprkaBaTta - KpeauTHUAT PUCK Ha AbpXaBaTa NpeacTaBfsaBa
BEPOATHOCTTA OT B/IOLWIABAHE HAa MEeXAYHAapoAHWUTE KPEeAWUTHW perTuMHrM Ha Peny6nuka
Bbnrapysa. HUCKM KpPeaAUTHU PEWTUHIM Ha CTpaHaTa MoraT Aa AoBeAaT A0 MO-BUCOKM
NNXBEHW HUBA, MO-TEXKWU YCNOBUA Ha (UHAHCMPAHE HA WKOHOMWYECKUTE CYyBeKTU, B
TOBa 4nUCO U Ha EMuTeHTa;

- "Hd)ﬂaLIVIOHeH pUCK - ToBa € pUCKbT OT obe3leHKa Ha MecTHaTa BanyTta U HaManeHune
Ha HelHaTa rnokyrnartenHata cuia. PUCKBLT OT noBuLIABaHe Ha MHCb}'IaLI,MFITa BOAU
CbOTBETHO A0 obe3ueHsiBaHe Ha HanpaBeHNTE WHBECTULUUN WA CTOMHOCTTa Ha
cnecrtaBaHuUdATa BbB BPEMETO.

- BanyrteH pMckKk - TO3M pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3sleHka Ha MecTHaTa
BanyTa. 3a Penybnuka Bbnrapns KOHKpeTHO, TOBa € PUCK OT NpeXAeBpeMeHEH 0TKas oT
yCnoBusTa Ha NapuvyeH CbBeT Npu MGUMKCMpaH Kypc Ha HaumoHanHaTa BanyTta 1.95583 nB.
3a 1 eBpo;

- JInxBeH PpUCK - JINXBEHUAT pPUCK € CBbp3aH C BbB3MOXHOCTTA 3a MNpOMAHA Ha
npeo6nap,aBaLuMTe NMNXBEHW paBHULWA B CTpaHaTa,

- [aHbuyeH pUCK - [laHblLuTe, nnawaHu oT 6bArapckuTe TbProBCKM Cy6eKTW, BK/IOUYBAT
JaHbUM MpU M3TOYHWKA, MECTHW [AaHbUM M TaKCWU, AaHbK BbpPXy KOpropaTUBHaTa
neyan6a, AaHbK AobaBeHa CTOMHOCT, akLM3M, U3HOCHU U BHOCHM MUTa. CucrtemaTta Ha
[JaHbyHO obnaraHe B Bbnrapus Bce ouwe ce pasBuMBa, B pe3y/TaT Ha KOETO MOXe Aa
Bb3HWKHE MPOTMBOPEUMBA AaHbUHA MPAKTUKa KAKTO Ha [ObPXaBHO, Taka M Ha MECTHO

HUBO;

- HopMmatmuBeH puCK - HOpPMaTMBHMAT pUCK € BepoATHOCTTa OT MPOMEHU B
3aKOHOJATE/NICTBOTO, KOMTO [la A0BeAaT [0 BJiollaBaHe Ha MKOHOMMWYecKaTa CUTyauus B
CTpaHaTa;

- Puck ot ¢dopcMakopHuM obcrosTencrea - PopcMaKopHM CbOBUTMA KaTO MPUPOAHM
b6eacteusi, cabotaxu, usbyxBaHe Ha BOVWHW W TEPOPUCTUYHM aAKTOBE, KAKTO W ApPYrU,
MoraT Aa AoBeAaT A0 HenpeaBuauMa rMpoMsiHa B MHBECTUTOPCKOTO OTHOLUEHWE U MHTepec
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BbB Bpb3Ka C Mas3apa Ha BCAKAKBM aKUMKW, KAKTO U MNO-KOHKPETHO aKuuuTe Ha
HentacTtokAL;

- Pwuck ot 6e3paboTuua - B cTpaHuTe C na3apHa MkoHoMMKa 6e3paboTuuaTa e npm3Harta
3a coumaneH puck no noeoA Ha Tpyaa. Kato obuiectBeHo oueHeH puck, 6e3paboTtunuarta
NoANeXn Ha 3a4b/KUTENHO 0OLLECTBEHO ocurypsiBaHe 1 obeslweTsiBaHe Npu onpeaeneHun
ycnosus. B ponbsHeHWe, HapacTBaHETO Ha 6e3paboTuuaTta MMa HeraTMBeH edeKkT BbpXy
TbPCEHETO, AJaHbYHUTE NPUXOAU, COLMANHUTE M1allaHUa N UKOHOMUYECKUS pacTex KaTo
usno.

HecucrematnuHm puckoBe - HecucrematmyHute puckoBe Cce CBbp3BaT C  obwms
WHBECTULUMOHEH PUCK, cneunmdunyeH 3a camata dupMma U oTpacbna. busHec cpepaTa, B KOATO
pynata n3BbpliBa AEMHOCT, € AMHaMMyHa 1 MHorodakTopHa. lMopaan ToBa, BCsiKka NpoOMsHA B
Ta3n cpega (BbHWHA WM BbTpPELWHA) HensbexHO BOAM A0 MPOMSHA Ha CbllecTByBawmTe
pUCKOBE CBbp3aHW C [AeNHOCTTa, BEpPOSATHOCTTa 3a THAXHOTO HacTbMNBaHe, CTeneHTa Ha
MPOsSABNIEHNETO UM UM Bb3HMKBaAHE Ha HOBM TakuBa. HecucrtemaTuyHUTE pPUCKOBE MPUCHLLLMN 3a
EMUTEHTa Cca:

- PuckoBe, CBbp3aHU CbC cCTpaterusita Ha [pynara - bBbaewmte nedanbu u
MKOHOMMYEcKaTa CTOMHOCT Ha npeanpuaTtusaTa B pynata Ha Oentactok Al 3aBUCAT OT
Bb3npueTata cTpaTernaTa 3a pas3BuTue. WM360pbT Ha HenoaxoAsilla cTpaTervs 3a
pasBUTME MOXe Jla [IoBeAe A0 peann3vMpaHe Ha HeouyakBaHM 3arybu unam nponycHaTu
nonsu;

- PuckoBe, CcBbp3aHM C NMpOMEeHM B onepaTuBHaTa cpepa Ha Ipynata - Bbpxy
OCHOBHAaTa AEMHOCT Ha pynaTta BAMAHME OKa3BaT MHOXECTBO 06O MKOHOMMYECKM WU
NONTNTUYECKH CbaKTOpM, KakKToO U TeHAEHUNNTE B Pa3BUTUETO Ha 6M3Heca, CbMHaHCVITe n
NMPOMEHUTE B obema M UEHOBOTO paBHULWE Ha MNa3apuUTeE Ha Cbl/IHaHCOBVI MHCTPYMEHTU.
PuckoBeTe, Bb3HMKBALUXM OT BONATUIIHOCT U TMPOMEHUTE B CBETOBHUTE KanuTanoBu
nasapu, ca npucCblWwKn 3a 3Ha4YUTENIHA YacCT OT OENHOCTTa Ha npeanpudaTtmarta ot pynaTta,
npeanarawin MHBECTULMOHHWN YCNYyTrU U ,qel;'IHOCTM.;

- PuckoBe, CBbp3aHU C NPOMSAHA B KOHKYpeHTHaTa cpeaa - KaTo us/10 CeKTopbT Ha
(UHAHCOBO MOCPEAHMYECTBO Ce XapaKTepu3npa CbC CU/IHA KOHKYpPEHUMS, OCHOBHO BbB
Bpb3Ka C pa3lMpsiBaHe Ha TepuTopuanHusa obxeBaT Ha npeanaraHuTe ycnyrm oT CTpaHa
Ha MHOro YydyacTHMUM cnen BAM3aHeTo B cuna Ha MIFID I wn BbBexaaHeTo Ha
Bb3MOXHOCTTa 3a NMpeaocTaBsHe Ha yCyrm Npu ycnoBusaTa Ha cBoboAHO nMpenocTaBsiHE
Ha ycnyrm Ha Teputopusta Ha EC. He Manka 4act oT y4yacTHuumTe B cdepaTta Ha
(UHAHCOBOTO NOCPEAHMYECTBO MpeanaraT WMHBECTULUMOHHW YCIYyrm W AeNHOCTU 4pes
arpecmBHWN CTpaTerMm Ha pacTeX U BbBEeXJaHEeTO Ha MOAEPHWU CUCTEMU, TEXHOOrMu U
npaKkTMKK, KoeTo 61 MOrno Aa 3acTpawmn peHTabuaHoCTTa Ha nNpeanpuatuaTa oT pynara,
npeanarawm MHBECTULUNOHHN YCNYrM N AEeAHOCTH;

- PuckoBe, CBbp3aHM C NnepcoHana - pynata ce KOHKypupa ¢ GUHAHCOBU UHCTUTYLIUM,
HaLUMOHaNHN N eBpornenckn paboTtogaTenn B obnactra Ha MHGPOPMAUMOHHUTE TEXHONOTMN
N KON-LIEHTPOBE 3a KBanuduumpaH onepaTtMBeH, GUHAHCOB M TEXHUYECKWN NepcoHan.;

- TMMasapeH puck - To3M BUA PUCK € BEPOSATHOCTTA OT peanusnpaHe Ha 3arybm,
Bb3HUKBALUW B pe3ynTaT Ha HEGNAronpuUATHU ABMXKEHUA B Na3apHUTE LIEHN Ha AbAroBuUTe
(NMXBEHUTE), KanuTanoBuTe, BaNyTHUTE U GOYBPCHU WUHCTPYMEHTU, U KypCOBE,
OTYMUTAHM KaTo MNO3ULMK B TbProBCKM NopTdein;

- KpeauteH puck - KpeauTHuss puUcK € CBbp3aH C HeovyakBaHM 3arybu (3arybu Hapg
3apeneHnTe nNpoBM3MM 3@ O4YakBaHW 3arybu), NpouMsTUYalM OT HaMaNeHWeTo Ha
CTOMHOCTTa Ha aKTUMBWUTE B pe3ynTaT OT B/OWABAHETO Ha KPeAMTHOTO KayecTBO Ha
KOHTpareHTa W/ManM C HEBB3MOXHOCT Ha KAMEHTUTe Ha pynaTta (KJMEHTM Ha eapo u
ApebHO) MM Ha HacpelwHUTe CTpaHW MO CAEeNKM Aa M3NbAHAT 3aAb/DKEHUsiTa CU Mo
AOroBoOpu, U3BbHOEOPCOBM CAENKM U APYTU;

- JInxBeH pMUCK - HapacTBaHeTO Ha JIMXBEHUTE NMPOLEHTN Ha eBPONenNCcKUTe U CBETOBHUTE
nasapv 6u Morno Aa HaManu CTOMHOCTTa Ha MHBECTULMUTE Ha FpynaTa B LLEHHM KHUXaA C
(bvkcMpaH poxoa M Aa yBeNMUM CTOMHOCTTA Ha 3aAb/hKeHusitTa Ha EMuTeHTa no
WHCTPYMEHTW C NnaBaLy JIMXBEH NMPOLEHT;

- OnepauMOHeH PUCK - OI'IepaLl,MOHHMﬂT PUCK € PUCK, CBbP3aH C MNpeTbpnsdBaHE Ha
3ary6a B CNleAcTBME Ha HeafeKkBaTHa u/mnu rpeEllHa BbTPELLIHA OpraHn3daund, BbTPELLHN
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r.3

npouenypu, xopa U cUCTtemu, B cneacreme Ha BbHLIHU BAUAHUA U HaMmecu. Moxe pa ce
npodBu no pas3JindeH HayvunH, B T.4. NoAa d)opMaTa Ha TrpewKkn, nuaMamy, Kpa>|<614 n
3J'IOYI'|OTpe6M, HeNnoAxXoAasAaLWo noBegeEHNE Ha CnyXXntennte, CcpuBoBe B KOMYHUKALUMNOHHUTE
U KOMNOTbPHUN CUCTEMU U APYTH,

JinkBuaeH puckK - JINKBUAHUAT PUCK € UBKITIOUNTENHO BaXXeH BbB (PMHAHCOBUS CEKTOP U
€ CBbP3aH C Bb3MOXHOCTTa Ha y4YaCTHMLMTE Ha Nasapa Aa NoeMaT CBOMTE KPaTKOCPOUHM
M  OBbJATOCPOYHM 33AbJ/IKEHUA Ype3 TMpaBWUJIHO YMpaB/iEHNWE HAa TEeXHUTE aKTUBM,
NpPaBU/IHOTO MM CTPYKTYPUpPAHE MO BUAOBE U MOAAbPXaHe Ha afeKBaTHU JIMKBUAHU
aKTUBMU;

NMpaBeH wu perynatopeH PpPuUCK - [lelHOCTTa Ha npeanpusaTMsta oT [pynaTa,
npeanarawimM MHBECTULMOHHWN YCYTU U AeNHOCTU, € 06eKT Ha CTPOr perynaTopeH pexum
M KOHTpON, o6xBallall BCMUYKM acneKTU Ha AeMHOCTTa MM. Te3n NpeanpusiTus ca Cblio
Taka 06eKT Ha CTporm KanuTasoBuM M3MUCKBaHWUA. pu Hecrna3BaHETO Ha HOPMATUBHU
M3UCKBaHWS, CbOTBETHOTO NpeanpuaTne ot Fpynata Moxe Aa 6bAe 06eKT Ha CaHKUMK U
orpaHuM4YeHus Ha AenHocTTa. Cbllo Taka, NPOMEHUTEe B perynatopHaTa paMKa Ha cekTopa
Ha (PMHAHCOBM yCNyrn Moxe aa 6naronpusTCTBaT AEMHOCTTa Ha KOHKYPEHTUTE M Aa uMaT
HebnaronpusaTeH edeKkT BbpXy AeMHOCTTa U (PUHAHCOBUTE pe3ynTaTu Ha MpynaTa;

PuckoBe npu ocobuLlecTBABaHe Ha AeAHOCT B ‘-IY)KGVIHa - Bce no-ronaMm pdan ot
AEeNHOCTTa Ha pynaTa 3aBMCK M OT OCblLlecTBsABaHaTa OT Hesd OENHOCT Ha TEPUTOPUATA
Ha EBpOI'IGVICKVIFI CblO3, Nopaan KOETO € NnoAaJZIoXXKeEHa Ha CcneaAHUTE BBb3MOXHWU PUCKOBE:!
Heo4YakBaHW MpOMEHU OTHOCHO CI'IeLl,VICbVI‘-IHVI perynatopHnUTe U3NCKBaHUA B CbOTBETHUTE
ropuncankKumm,; TpyaHoCcTun npm HaMmpaHe Ha KBaJ'IMd)MLI,VIpaH M KOMNETEHTEH NepCoHan,
PaBHULLETO Ha UHTEPEC 3a TbpPryBaHeE Ha Yy>XAECTpPaHHW Na3apwn; NoOJINTUYECKH dJaKTOpM;
BanyTHU pUCKOBE, Heﬁ)’laFOI'IpMFlTHM AaHBbYHU NMPOMEHN N APYTW;

PUCK, CBbp3aH C NpPOMEHUTe B TEeXHOoJIorMMTe U pa3paboTBaHETO Ha HOBM
npoaykTu - CekTopbT Ha (PMHAHCOBUTE YCNYrn Cce XxapakTepusupa Cc 6bp30 pas3BuUTME Ha
HOBM TEXHOMOIMMYHWU peleHnss M nnatdopMm 3a TbProBusi, KOETO € 06YClIOBEHO OT
HenpekbCHaToOTO noaobpeHMe Ha MWHbpacTpykTypata Ha GUHAHCOBUTE nasapwu.
CnepoBaTenHo, 6baewmsaT ycnex Ha EMuTeHTa Ao onpeneneHa cTeneH LWe 3aBuCKU OT
HeroBaTa CMOCOBGHOCT Aa BK/OYM HaW-HOBUTE TEXHONOMMYHW pELUEHUS B HEroBuTe
NPOAYKTU U YCNYru;

PUCK OT HeyCnewHOo NpuKIYBaHe Ha Ny6JIMYHOTO npepsaraHe - ocokaTa Ha
pasBuTMe, KOSTO EMWUTEHTLT e m3bpan npes TekylwaTta ¢duMHaHCOBa roauHa, BK/IOYBA
yCnewHo npoBeXxaaHe Ha YyBeNuYeHwe Ha KanuTana Ha EMuTeHTa, 06eKT Ha To3u
AOKYMEHT, U peanu3vpaHe Ha HeroBaTa MHBECTULMOHHA Nporpama.

KntoyoBaTta nHdopMaums 3a KAKOYOBUTE PUCKOBE, cNeundUYHM 3a LLIEHHUTE KHWXa

MHBecTMpaHeTo B LieHHU KHWXa Ha [Jentactok Al e cBbp3aHO C MOEMaHeTo Ha pas3/In4yHK No BUSA
M CTerneH Ha BJ/IUAHWE PUCKOBE. PUCKBLT MpuM UHBECTUPAHETO B LIEHHUM KHMXXa Cce CBbp3Ba C
HECUTYPHOCTTA U HEBB3MOXXHOCTTA 3a TOYHO NMpeEABUXAAHE Ha 6baewmn queKTM N BNINAHUE BbPXY
O4YakKBaHaTa Bb3BpPbLUAEMOCT OT HanpaBeHaTa MHBecTuums. Puckosete CI'IeLl,MCbM‘-IHM 3a UEHHUTE
KHWXa Ca:

LleHOBM puUCK - [py ycnewiHo NpoBeXaaHe Ha YBETMUYEHNETO Ha KanuTana Ha EMuTeHTa
ypes ny6anYHO NMpeanaraHe Ha akuuu OT yBeNMYeHMEeTOo, NasapHata UM CTOMHOCT Lie ce
onpeaenst Ha 6asa Ha TbpPCEHETO WM MpeasaraHeTo, KaTo LeHaTa Ha akuuMuMTe MoXe Aa
HapacTBa WNM Aa HaMansaea. LleHaTa Ha akuuu, TbpryBaHuM Ha ¢doHaoBaTa 6opca, e
N3510)kKeHa Ha KonebaHus, KOMTO Ca B pe3ynTaT Ha NybsM4YHO ornoBecTeHa MHdopMaums
3a pes3ynTath, CbbUTMA U T.H., Kacaell KOHKPETHOTO [PYXEeCTBO WNW B pe3ynTaT Ha
06110 ABMXKEHWNE Ha LIEHMUTE Ha rofisMa yacT OT akuuMuTe Ha nasapa;

JInkBMAEH puUck - JIMKBUAHUSAT PUCK € CBbp3aH C NoTeHUMaNHaTa Bb3MOXHOCT Ha BCEKM
WMHBECTUTOP 3a MOKYyMKa WUAKn npoaaxba B KpaTKM CPOKOBE Ha XeNlaHUTe OT HEro LeHHU
KHMXa Ha 6opcaTa. JIMKBUAHUAT PUCK Ce CBbp3Ba C SiMMNcaTa Ha aKTMBHA TbpProBus C
akuumuTe Ha [pyxecTBOoTO Ha 6opcaTa;

MHdnaumoHeH puUck - LleHnTe Ha akuuuTe Ha BCSIKO PYXECTBO Ca U3/TOXKEHU Ha PUCK,
CBbp3aH C HaMansBaHe Ha peanHaTa UM CTOWHOCT 3apaau NoBuWaBaHe Ha MHdNaumsTa.
HapacTBaHeTo Ha MHbNaUUsTa e CBbP3aHO C HapacTBaHe Ha 06LO0TO paBHULLE Ha LeHUTe
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B CTpaHaTa;

- BanyrteH puck - Akumute Ha [entactok Al ca AeHOMUHMpaHW B OGbNrapcku nesa.
MpoMaHaTa Ha BalyTHUMS KypC Ha JieBa CnpsIMO JApyra BanyTta 6m npoMeHuna
AOXOAHOCTTa, KOSATO MHBECTUTOPUTE OYaKBaT Aa Nosy4daT, CpaBHABAMKM S C AOXOAHOCTTA,
KOATO 6Mxa NoayyYnnun oT MHBECTMLUUSA, N3pa3eHa B Apyra BanyTa;

- JiInxBeH puckKk - T[1poABNeHMETO Ha JINXBEHUA PUCK € CBbP3aHO C €eBEeHTYyasHU
HebnaronpuMsaTHM NPOMEHU B JINXBEHUTe HUBaA B bbnarapus. MNoTeHumanHa npomsiHa B
NnxBeHaTa KpumBa N KpeauTHUS rasap KaTo UA/Io € Bb3MOXHO Aa yBenuuaT ueHaTa Ha
dunHaHcmpaHe Ha [entactok A[l, a OTTaM Aa HaMansaT HETHMSA (UHAHCOB pe3ynTaT Ha
Apy>xecTBoTO;

- Puck oT pa3BogHsiBaHe Ha KanuTtana - CbrnacHo YcraBa Ha [lpyXecTBOTO He ca
npeaBuAEHN OrpaHMyeHns OTHOCHO MAakKCMMasiHMa pasmep Ha 6bAely eMUCUM OT aKL UK.
B Tasn Bpb3Ka, CbLECTBYBa pPUCK, MpU YyBEJMUYEHWE Ha KanuTana, pasMepbT Ha
Y4YacTMETO Ha Te3M akLUMOHEPM, KOUTO He YMpaKHAT CBOMTE npaBa W He 3anuwar
NpOMoOpLMOHANEH AAN OT HOBMTE akumu, Aa 6bAe HaMmaneH;

-  PMCK OT HeuM3nnawaHe Ha AMBUAEHTU - 33 BCUUKN OBMKHOBEHM aKUMW € XapaKTepeH
PUCKBT OT HECUIYpHOCT MpW MNOSlyYyaBaHETO Ha AMBUAEHT, KakKTO M MPOMEHSIMBOCT B
pa3Mepa Ha AMBUAEHTA;

- Puck oT npoMsiHa B AaHDb4YHOTO ob6slaraHe Ha MHBECTULMUTE B LL€HHU KHMXKA -
PUCKbT OT NpoMsAHa Ha [aHbYHOTO obnaraHe Ha WHBECTUUMUTE B LEHHW KHMWXa ce
CBbp3Ba C NpoMdaHaTa Ha TEKYLUNA PEXNM Ha obnaraHe Ha To3u poA NHCTPYMEHTH,

- PuUCK OT HeycnewHO oOCbUleCTBABaHE Ha noanuckarta - C'bIJ.l,eCTBYBa pUCK OT
HeycCnewHo OCbLUeCcTBABaHE Ha noAarnuckaTa 3a YBefinvyeHue Ha KanuTana Ha EmMuTeHTa
ype3 n3gaBaHe Ha EMUCKUA 06bUKHOBEHN aKLMUM.

Pazpaen [ - NpeagnaraHe

a1

A.2a

Obwunte HETHU NOoCTbMJIEHNA, KaKTO n NPpOrHo3a 3a obwunte pa3xoaun 34
eMmncmnaTa/npeanaraHeTo,BKAYNTENIHO 0YaKBAHMUTE Pa3XxoAn, HAYUCIEHW Ha WMHBECTUMTOpa OT
EMUTEHTA UKW NNUETO, Npeanarailo LEHHUTE KHUXA.

O6wmTe HETHU MNOCTBLMNEHMUS OT €MUCUMSATA HOBM akUMU € MUHUMYM 2 567 775 (ABa MUAMOHa
NEeTCTOTUH LlecTaeceT cefeM XuNsam CefeMCTOTUMH ceaemMAeceT M NeT) feBa NpuM MUHUMMaleH
6poli 3anncaHn akumm Ha MMHMUMAnNHa ueHa n 6 702 300 (wect MUIMOHA CeaeMCcTOTUH U ABe
XUNnagmM w Tpucta) sieBa NpuM MakcMManeH 6poM 3anucaHuM akuuMM Ha MakcuMMasaHaTa LeHa.
Opy>XecTBOTO HsAMa Aa MNonyyrM nNpuxoanm oT npogaxkba Ha CblecTByBallM aKuuu, 3awoTo
€BeHTya/lHUTe HeTHM npuxoauM OT Te3u npojaxbu we 6O6bAAT nonyvyeHW OT MpoAaBalimTe
aKuMoHepw.

OuakBaHuTe pasxogun BapupaT Mexay 67 225 nesa un 117 700 neBa B 3aBUCUMMOCT OT
NOCTUIrHATUAT pa3Mep Ha YBEeMYEeHWETO Ha KanuTtana. YNbJAHOMOWEHUS WHBECTULMOHEH
nocpeaHuk PandanseHbaHk (Bbnrapusa) EAL wvnu EMuTeHTa HAMa Aa cbbupaT KOMWUCUMOHU W
TakKCn OT MHBECTUTOPMU, NoAaNN NopbYKNTE M B opucnTe Ha PandansenbarHk (bbnrapusa) EAL.

OcHoBaHMA 3a npegsaraHeTo, nApefHa3Ha4YeHWe Ha NOCTbNAeHMATa, O4YaKBaH TexeH HeTeH
pa3Mep.

HacroswoTo nbpBUYHO Ny6IMYHO npepsiaraHe ce M3BbpliBa Ha OCHOBaHWE B3E€TO pelleHue oT
O6uwoTo cbbpaHune Ha akumoHepuTe Ha Adentactok A ot 20.06.2017r. 1 CbracHoO pelleHne Ha
YnpaBuTesHMs CbBET Ha ApyXecTBoTo oT 14.09.2017r. PbkoBOoACTBOTO Ha EMUTEHTa NpeaBmxaa
[a M3N0NA3Ba HETHUTE MPUXOoAM OT HOBaTa eMUCUS aKLMK B MOCOKA M3Mb/HEHME Ha MNJjaHnpaHu
WHBECTUUNN. B 3aBUCMMOCT OT KOHKPETHUS pe3ynTtaT oT nybsM4yHOTO npepsaraHe, we ce
peanm3npaT KOHKpPeTHWU MpoeKTH.

OyakBaHUTE HETHM MNOCTbMEHUS OT EMUCMATA HOBU akLMM e MUHUMYM 2 567 775 (aABa MUAMOHA
NeTCTOTUH LeCTAeceT CeaeM XUNsaau CeaeMCTOTMH ceaeMaeceT W NeT) neBa Npu MMHUMMaseH
6poli 3anncaHn akumm Ha MMHMMAsNHa ueHa n 6 702 300 (wecTt MUAMOHa CeaeMCcTOTUH U aBe
XUNSAn U TpUCTa) Neea npu MakcuManeH 6poi 3anmMcaHn akumm Ha MakCcMMasnHaTa ueHa.
Tabnuua 3: BapuaHTu 3@ M3r1os3BaHe Ha CPeACTBaTa OT MbpPBUYHOTO ry6/IMYHO rpessiaraHe
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A.3

BapuaHT HeTHM noctbn- MHBecTULUMOHHA Nnporpama PasmMep Ha % ot
JieHua ot UHBEeCTUUMATa obwu-Te
eMucunaTa (nesa) HeTHn

(nesa) nocrbnnaeH
una
Mpu ycnewHo 2567 775 OcHoBaBaHe Ha AblUepHO 2 000 000 77.89%
yBenuyeHue npu APYXeCTBO - MHBECTULIMOHEH
MWHUMaNHO NOCPeAHNUK C MbJIeH NINLEH3 B
KOJINYecTBO 065BEHM Abpxasa oT 3anagHa Espona,
3a 3annceaHe akumm un uneH Ha EC
npuv MMHMManNHa ueHa
OT 065IBEHNS LLEHOBM 3a MapKeTuHr 1 peknaMa 567 775 22.11%
Ananason 0610 MHBECTUPaHN 2567775  100.00%
cpeacTBa
Mpu ycnewHo 5163 250 OcHoBaBaHe Ha AblUEepHO 2 000 000 38.73%
yBenuyeHve npu APYXeCTBO - MHBECTULIMOHEH
MakcMManHo NOCPeAHNK C MbJIeH NINLEH3 B
KOJIMYecTBO 065BEHM Abpxasa oT 3anagHa Espona,
3a 3annceaHe akumm un uneH Ha EC
npuv MMHMManNHa ueHa
OT 065BEHNS LLEHOBM MNpeanaraHe Ha HOBa 400 000 7.75%
ananasoH nnatdopmMa 3a Tbproeus c
aKkuun Ha MexayHapoaHuTe
6opcu
3a MapKeTuHr 1 peknaMa 2763 250 53.52%
O6Wo MHBECTUpaHu 5163 250 100.00%
cpeacTBa
Mpu ycnewHo 6 702 300 OcHoBaBaHe Ha AblUEepHO 2 000 000 29.84%
yBenuyeHve npu APYXeCTBO - MHBECTULIMOHEH
MakcuManHo NOCPeAHUK C MbJIeH INLEH3 B
KOJIMYecTBO 065BEHM Abpxasa oT 3anagHa Espona,
3a 3annceaHe akumm un uneH Ha EC
npyv MakcumanHa ueHa
OT 065BEHNA LieHOBN MpeanaraHe Ha HoBa 400 000 5.97%
AnanasoH nnatcdopMa 3a Tbprosus ¢
aKkuun Ha MexayHapoaHuTe
6opcu
MpuaobusaHe Ha YNEeHCTBO Ha 3 000 000 44.76%
eBponeiicka 6opca n B
KIMPUHIOBa MHCTUTYLMS
(HeobxoaMM npar Ha kanuTana
20 000 000nB.)
3a MapKeTWHr 1 peknama 1 302 300 19.43%
O6Wo MHBECTUpaHu 6 702 300 100.00%

cpeacrBa

OnuncaHne Ha ycnoBuaTa Ha npeanaraHeTo

06eKkT Ha nyb6aM4YHO NpepsaraHe ca eMUCUs akumMn, eMuTupanu ot Jentactok AQ. OpyXecTBOTo
npeanara 1 550 000 (eanH MWAWOH METCTOTUH M NeTAeceT Xunsam) 6pos HOBM aKUUMK C
HOMMHaNHa CTOMHOCT oT 1 nB. (eanH nes). KanuTanbT npeau nyb6/AMYHOTO nNpeanaraHe € B
pa3mep Ha 9 000 000 nB. (AeBET MUIMOHA NeBa), a C/e eBeHTyasIHO YCMeLwHO NPUKIoYBaHe
Ha NpeanaraHeTo Kanutana we 6bvae B pa3mep Ha 10 550 000 nB. (aeceT MUAMOHA NETCTOTUH U
neTaecetT xunsau fieea), KOETO 03HaydaBa, ve npeanaraHuTe akumm e npeacrtasnasaT 14.69%
OT KanuTana Ha [pyXecTBOTO cnep yBenumyeHueTto My. lNpeanaraHeto we 6bae M3BbPLUBaAHO
caMO Ha TepuTopuaTa Ha Penybnuka bbnrapusa. 3a Aa ce cuuTa npepnaraHeTo Ha akuuuTe 3a
ycnewHo Tpsabea Aa 6baart 3anucaHu n naateHn MMHMMyM 775 000 (ceneMcToTuH ceaemMaeceT u
NeT XWnsaun) HOBU akLUMK, KaTo HAMA OrpaHMYeHns 3a MMHUManeH Unu MakcumaneH 6poi akumm
3a 3anuceBaHe OT eAuMH MHBeCTUTOp. EMMCMOHHAaTa LeHa Ha BCAKa eAHa akuums OT HacToswarta
eMucusa e B AnanasoH OT MMHUMarnHa ueHa 3.40 nB. (Tpu neea 1 40 CT.) 4O MakCMMasiHa LeHa oT
4.40 nB. (4eTnpu nesa n 40 cT.), oNpeAeneHa C pelleHne Ha YNpaBuTenHus CbBeT Ha [lentacTok
Al ot 14.09.2017 r. n opobpeHo oT Haa3opHuA cbBeT Ha [pyxecTBoTo Ha 14.09.2017 r.

O6ekT Ha nNybnM4yHO npeanaraHe ca M CblLjeCcTBYBallM aKuuMuM B pa3Mep Ha Ao 10 (pecer)
npoueHTa oT KanuTtana Ha EmuteHTa unm o 900 000 (aeBeTCTOTMH Xmnaam) 6pos 06UKHOBEHM
akuum. Tesn akuMm KbM MOMeHTa ca COHCTBEHOCT Ha HacTosIlWUTE akuMoHepu B Jdentactok A/.
ColulecTByBawmTe akumm we 6baat npoaajeHuM OT npojaBalumMTe akuMoHepu MO LeHaTa
onpegeneHa nNo MeTOA0NOrMsATa 3a U3YMCNABAHETO Ha LeHaTa Ha HOBUTE akuMu U B CPOKOBETEe
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onucaHu no-gony. CobluecTByBalUMTE aKUMK e ce Npeanarat caMo B Ciyyal, ye 3asiBEHUTE 3a
3anvMcBaHe B Cpoka 3a nojaBaHe Ha MNopbykM akuuMm no obsiBeHaTa UueHa HaasuwaeaT
MaKCMManHo onpeaesieHMs OT akuuoHepute 6poil HoBM akumm - 1 550 000 (eamH MWAMOH
NETCTOTUH U NeTAeceT xunaan) 6pos.

EMUTEHTBT MOXe Aa yAb/KM €AHOKPATHO Cpoka Ha nybnnyHoTo npeanaraHe Ao 60 (wecrtaecer)
OHNn.

C peweHneTo Ha YnpaBuTenHus cbBeT Ha EmuTteHTa oT 14.09.2017 r. e opobpeHo pa ce
nsnonsesa npoueaypa "Book Building" 3a onpepensHe Ha ueHaTa, cbrnacHo "lMpakTvka Ha
KomucmsaTa 3a dnHaHCOB Haa30p Mo OTHOWEHWe Ha nHdopMaumnaTa CbabpiKalla ce B NPOCneKTa,
npu usnonseaHe Ha ,Book Building” npoueaypa 3a onpenensHe Ha ueHaTa W pasnpejensHe Ha
LEHHUTE KHMXa npeaMeT Ha nybnmyHo npeanaraHe", npueta ¢ PeweHne Ha Komucusata no
MpoTtokon N? 61 ot 12.12.2007 r. MNpoueaypaTta uenu ga onpeaeny LEeHOBOTO HUBO, Ha KOeETOo
Opy>XeCcTBOTO LWe nonyyM Ham-BMcCOKaTa CyMa MOCTbMNEeHUs OT Nyb6AMYHOTO npeanaraHe wm
CblLUEBPEMEHHO Le naacnpa MakcumaneH 6por akumm Npu onpeaenieHarta LeHa Ha npeafaraHe.

Hayano u npoabmxurenHoct Ha Moanuckara - HayanHaTta gata Ha nognuckaTta e Nbpeus
paboTeH AeH cnepBaw, M3TUYAHETO Ha 7 (ceaeM) KaneHaapHuW AHW OT nocnegHaTa gaTa, Ha
KoATO e nybnmkyBaHo CboblieHMeTo B nocoyeHuTe B [JIOKyMeHTa 3a LEeHHUTEe KHMXKa MecTa.
MopbukM 3a nokynka (MopbukuTe) We ce npuemaT B pamkuTe Ha 30 (TpuaeceT) KaneHaapHwu
OHW OT Ta3nM HayanHa paTta, Bcekun paboteH geH - ot 09.00 4. go 16.00 4. MoanuckaTta
npukn4YBa B AeHS Ha OnoBecCcTsABaHe Ha Cnucbka Ha pasnpeaeneHue (yBeaoMsiBaHe Ha
WHBECTUTOPUTE) 3a pasnpeneneHnTe KOInMYecTsa akumu.

Buaose NopbUYKU U Chrlacue Ha UHBECTUTOopa:

o JIMMUTUPaHN NOPBYKKU: TMMUTMPAHa e BCSKa NopbykaTa 3a 3anMcBaHe/MoKynka Ha akuum
no 3ajajeHa B Hesd eAMHUYHA LeHa. JIMMUTUpaHUTe MOopbykM MoraTt Aa 6baaT M3NbAHSABaHM
YACTUYHO;

o Ma3apHM NOPBbYKK: MasapHa € BCAKa NopbuYka 3@ 3anuMcBaHe Ha aKLUMWU, KOSATO CbAbpXa
camMo obla CTOMHOCT B neBa wam obul 6pon xenaHu 3a 3anuMcBaHe akumum U MoxXe aa b6bae
N3Nb/HEHa UASIOCTHO UM YAaCTUYHO.

MopnaBaHeTo Ha Mopbyka ce cumTa 3a NOTBbPXAEHUE, Y€ NHBECTUTOPDT:

J ce e 3ano3Han c NpocnekTa n e npuen ycnoeuata Ha lNpeanaraHeTo;

o JaBa cbrnacve ga My 6bae pasnpeneneH no-manbk 6poM npepnaraHy akumm oT 6pos,
nocovyeH B nojajeHaTa nopbyka, MAM Aa He My 6baaT pasnpeneneHn npepnaraHyv akuuu,
CbrNacHO yC/10BUATA, U3MOXEHN B TO3U AOKYMEHT;

J € CcbrnaceH ga My 6baart pasnpeneneHun akuMm B TaKOoBa CbOTHOLUEHME HA HOBW aKLMu
KbM CblUeCTBYBalUM aKumMu, KakBoTo Obae onpeaeneHo no npeueHka Ha EmuteHTa W
NHBECTULMOHHUS NOCPenHUK;

J ce cbrnacsBa Ja 3annatm cyMa, paBHa Ha 6pos pasnpeneneHn npeanaraHyu akuuu,
YMHOXEHM MO LeHaTa, 3aefHO C BCUYKM TaKCUM U KOMWUCUMOHMU, CBBbP3aHu C [peanaraHeTo,
CbrNacHO MHCTPYKUuUTE Ha MHBECTULMOHHUS NOCPeaHUK;

o € CbrnaceH, 4Ye ako A0 MocnegHaTa gaTa Ha MJawaHe BKAKYMTENnHO B HabupaTenHata
CMeTKa He e MNocTbnuia Ab/HKMMaTa CyMa BbB BPpb3Ka CbC 3anjallaHe Ha pasnpeneneHute my
npeanaraHu akuum, nocnegHmTe HaMa ga 6baat npuaobuT OT MHBECTUTOPA M TOM HEe MOXe Aa
npeasiBsBa B Ta3n Bpb3Ka NpeTeHuMn KbM MIHBECTULMOHHMNSA NOCpeAHnK n EMuTeHTa.

MopbykM ce nogasaT B nocoyeHuTe B [lOKyMeHTa 3a npeanaraHuTe LEeHHW KHMxa oducu Ha
ynb/HOMOLWEHNs WHBECTMUMOHEH NOCPeAHMK MAW 4Ype3 Apyr NAUUeH3MpaH WHBECTULMOHEH
nocpeaHnK, KOWTO MM npefaBa Ha YMb/JHOMOLWEHUS WMHBECTMUMOHEH nocpeaHMK B CpoKa 3a
nogasaHe Ha [MopbyKkMy.

O6sBABaHe Ha LleHaTa Ha npeanaraHe Ha eaHa akuusa (LleHarta) - LeHata we 6bae
obsiBeHa Ha nMbpBuMs paboTeH AeH, cneaBall, M3TMYAHETO Ha Cpoka 3a nojaBaHe Ha Nnopbuyku. B
cnydan, ye He 6bAaT NojafeHM NOpPbYKKM MOHE 38 MMHMMANHOTO KOMIMYECTBO NpeasioXXeHn HOBU
aKuuM 1 B TO3M cny4yal ueHa HaAMa Aa 6bae obsseHa.

OnpenensiHe Ha 6pos Ha cbulecTByBaluTe akuuu 3a npogaxba - B cnyyair, ue
nofajeHnUTe B CPOKA Ha NpuMeMaHe NopbuYkKM 3a akuuM Ha LleHOBOTO HMBO CbrnacHo obsiBeHaTa
LeHa Ha npejnaraHe, HagBuWaBaT MaKCMManHO onpeAeneHus OT akuuMoHepuTe 6poii HOBM
aKuuu, npojasallmTe akuMoHepu we umaTt 2 (aBa) paboTHM AHM cnep AaTaTa Ha ob6aBABaHE Ha
ueHaTa, Aa nopagat Ao WHBecTMUMOHHMSA nocpeaHuk PandanseHbank (Bvnrapusa) EAL csoe
NMUCMEHO BONEn3saBNeHMe, B KOETO Aa 064BAT XenaHMeTo Cu Aa ce Bb3MNoN3eBaT OT Bb3MOXHOCTTA
Aa npopaaat no 10 (AeceT) npoueHTa OT MNpUTEXaBaHM OT TAX CbLieCTBYBalM akuum Mo
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obsBeHaTa UeHa.

PasnpeaensiHe Ha cbulecTByBawy akuum - ChllecTByBaluTe akuum we 6baaTt
pasnpeneneHn Ha nbpBus paboTeH AeH cCnea M3TMYaHe Ha Cpoka 3@ nojaBaHe Ha
BOJIEM3ABNEHMSA OT NMpoAaBalLunTe akUMOHEpPU.

O6sBABaHe Ha cnucbka Ha pasnpeaeneHue - CnUCbKbT Ha pasnpegeneHuve uwe 6bae
obsBeH B paboTHUS AeH, cneaBall AeHA 3a pasnpejensHe Ha CbliecTByBallM akuumu, 6e3
3HauyeHne Janu Takmea We 6baaTt pasnpenensHu.

MNocneaHa aaTta 3a 3annaauwaHe - [locneaHarta AaTa Ha 3anallaHe Ha 3anucaHuTe akuum e Ao
Kpas Ha 2-pus paboteH pAeH cnen ob6sBABaHETO Ha CNMcbKa 3a pasnpejesieHMe  Ha
npeanaraHuTe akumu.

Kpait Ha npepanaraHeto - [lpeanaraHeTo MpukoYBa cnej 3anjallaHe Ha CTOMHOCTTa Ha
3anucaHuTe akumu.

Heotrernsemocrt Ha Mopbuykurte - CbriacHo HaUNMOHANHOTO 3aKOHOAATESNICTBO, UHBECTUTOPBLT
He MOXe Aa OoTTernM Beye nogajeHa nopbyka, HO MMa MPaBOTO Aa Ce OTKaXe OT 3anucaHute
HOBW aKuWMK B CriyyauTe, no peaa u npu ycnosuara Ha 3MMLK.

OnuvcaHne Ha BCAKAKbB CbLIECTBEH 3a eMucusata/npeanaraHeTo  MHTEpPEeC, BKAKYUTEHO
KOHMINKT Ha MHTEpEeCH.

HaMa cbllecTBeH MHTepecC 3a npeaflaraHata eMUcus, HUTO e Hanuue noteHumaneH KOHCIJJ'IVIKT Ha
MHTEPECH.

MMe Ha PU3NYecKoTo MW PUAMYECKOTO JMLEe, KOeTO npeanara Aa NpojaBa LeHHATa KHura.
Bnokunpalin cnopasyMeHms: yyacTBallm CTpaHu, nHpopmauns 3a nepuoga Ha 6a0Kax.

HacToswoTo npeanaraHe cbAbpXXa Bb3MOXHOCT 3a npoaaxba Ha Ao 10 (aeceT) npoueHTa oT
CblUECTBYBaLMTE aKUMM OT TEKYLUUTE aKLMOHEepu Ha EMWUTEHTa Ha MponopuMOHaneH MpuHUMN
CblrNacHoO yCnoBuaTa, onucaHy B [JokyMeHTa 3a NpeanaraHnTe LeHHU KHUXa.

Tabnuya 4: MakcumaneH 6posi CbLIECTBYBaLyM aKUMM, KOUTO Morat Aa 6bAaT MpEeAsIOXEHU OT
npoAaBalynTe aKkuMoHepPH

MakcumaneH 6pou akumm,

Ume n hbamunusa Bpoii npuTe)xxaBaHM akKuumn KOUTO MoraTt aa 6baar

o6sBeHM 3a npogaxk6a
Bacun BnagnMmupos Taces 1 500 000 150 000
AAH4o Tockos Yaylles 1 500 000 150 000
No6omnp CrosiH4oB MaHo10B 1 500 000 150 000
Hukonan TpudoHos Heakos 1 500 000 150 000
MopaaH Bennukos Ckopues 1 500 000 150 000
Hukonan Muxannos Kones 1 500 000 150 000

KbM faTaTa Ha CbCTaBsAHE Ha HacCToALWMA AOKYMEHT, [Apy>XecTBOTO He e U3pa3uio HaMmepeHue aa
onpeaend ycnoBud 3a 3aMpa3sdBaHe Ha KanuTtania.

PasMep 1 npoueHT Ha HenocpeaCTBEHOTO pa3BOAHABaHE BCAEACTBME HA NpeaNiaraHeTo.

Mpean HacToswoTo npeanaraHe, kbM 30.06.2017r. HeTHaTa KoOHconuampaHa 6anaHcoBa
CTOMHOCT Ha egHa akuusa Ha [pyxectsoto e 1.74 nesa. lNpun yBenuuyeHne Ha KanuTana 4pes
3anncaHn MMHUManeH 6pon akumM Ha MUHUMasHa ueHa 6anaHcoBaTa CTOMHOCT Ha eAHa akuus
we 6bAe 1.86 neBa Ha koHconmaupaHa 6a3a u 1.56 neBa Ha uHaMBMAyanHa 6asza, a npwu
yBeJIM4YeHMe 4ype3 3anmcaHM MakcumaneH 6poil akuumm Ha MakcuManHa ueHa - 2.12 neBa Ha
KoHconnagmnpaHa 6asa u 1.85 neea Ha uHamBuayanHa 6a3a. CnepgoBaTeslHO MMaMe yBeNMYEHME
Ha 6anaHcoBaTa cTtomHocT. C ornea Ha nNpeaxo4HOTO, pa3BOAHSIBAHE Ha KanuTana HAMa Jda e
Hanuue.

3a nsuucnsBaHe Ha HernocpeAcTBEHOTO pa3BOAHSBAHE Ha akKuMoHepuTe, KOUTO He y4acTsBaT B
yBeJIMYEeHMEeTO Ha KanuTana Ha [pyXecTBOTO, Ce KafKynmpa aenbT Ha 6pos Ha HoBomM3dageHUTe
akumn B 0bwnsa 6poii Ha akuumTe cnep yBenuuyeHmeTo. Mo To3m HaumH, Npu MUHUManeH 6poi
3anuncaHn akumMn, BCEKM TeKYLL aKLMOHEP, KOUTO He € yyacTBasl B Hero ypes 3annceaHe Ha HOBM
aKuMu, We pa3BogHM y4acTUETO cn cbC 7.93 (cepeM usino 1 AeBeTAeceT U Tpu) NpoueHTa, a npu
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MakcuMmaneH 6pol 3anuMcaHuM akumm c 14.69 (4yeTupuHageceT UANO W LIeCTAeceT U OeBeT)
NpoLEeHTa.

[MpOrHo3HM pa3xoau, HaAYUCAEeHU Ha WHBECTUTOpa OT eMWUTEeHTa WaM NULEeTOo, npeanaraiuio

LEHHNTE KHUXA.

He ce npeaBmxpaT pa3xoAM 3a WHBECTUTOPA, KOMUTO Jda Ca HaducieHu oT EmuTeHTa.
NHBECTUUMOHHUAT nocpedHuK PandanseHbank (Bbnrapua) EAL HaMa ga cbbupa Takcm oT
NOTEHUMaNHUTE WHBECTUTOPWM MNpM y4yacTMeTO UM B TOBa npeanaraHe. Bceku noTeHumaneH
WHBECTUTOpP, KOWTO pelu Aa rnojaje rnopbyka 3a MOKyrnka npes Apyr oTopusMpaH nocpefHuk,
crnefBa Aa ce 3ano3Hae C yC/i0BMATa Ha CbOTBETHUSA NOCpeAHMK 3a TaKCyBaHe.

Cnen eBeHTyas HO YCNELWHO yBeNMYEHME Ha KanuTana M perucrpaums Ha akuuuTe 3a Tbprosus
Ha noga Ha bbnrapcka doHaoBa 6opca - Codua Al, 3a CMeTKa Ha MHBECTUTOpUTE We 6baaT
pa3xoaMTe MO CK/4YBAHE Ha CAenKkuTe C akuuMm Ha 6opcaTta B T.4. KOMUCMOHHM 3a
WHBECTUUMOHEH NOCPEeAHWK W [PYrM TaKCuM, ako He ca BKJIIOYEHW B KOMMUCMOHHATa Ha
nocpegHuka (Takeu Ha bvnrapcka ¢oHaoBa 6opca - Codpuma A u LleHTpaneH geno3suTtap A).

MUsrotennmn pesromeTo:

EOHH MNeTkoB Hwkonaw' MexaH KUNCKIK

,E!mpeKTop Oupekuuns ,Kanutanosu nasapu® Crapwwm rg:lpMCKOHcynT
PaiaizeHbaHk (Bwnrapna) EAL PandainszeHbark (Bvnrapus) EAQ

AonynognucaHuTe nvua, B KA4YeCTBOTO CU Ha npeacrasnasawm Ha fdentactok Al n
Paiicdaiizenbank (Bbnrapua) EAQl ¢ noanuca cv paeknapuvpar, uYe pesioMeTo
OTroBapsli HA U3UCKBAHMATA Ha 3aKOoHa.

3a AenTtactok AQ:

50pv1cnaBa [eopruesa
N3nbnHUTENEH AMPEKTOP

3a Paiichainzenbank (Bbnrapusa) EAQ:

W C . § /

meamn !TaHeB

N3mbnHUTENEH AMpeKTop Mpok uaT
yp j

f
|

[ o
Hepsanko BenukoB Muxannos
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