MPOCMNEKT 3A MbPBUYHO MNMNYBJIN4YHO
NMPEANATAHE U AONYCKAHE A0 TbProBus HA
PETYJINPAH NA3AP HA AKUUU

To3un npocnekTt (no-gony ,MpocnekTbT") NpeacTasisiBa NPOCNEKT 3a MbPBUYHO NMYHBANYHO NpeasiaraHe
Ha emucmsa akumun (,HoBuTE aKUMM™), KOSITO € B MPoLeC Ha M3gaBaHe B pe3ynTaT OT YBe/IMYeHUe Ha
kanutana Ha ,MneebH Kenutbn"“ AL (,EMuTeHTBT" vin ,JApy»ecTBOTO"), KakTo U, B Ciyyail 4ye
MbpPBMYHOTO NY6ANYHO nNpeanaraHe Ha HoBUTE akuMM NPUKIIOYM YCMELWHO, B CbOTBETCTBME C YC/IOBUSTA,
nocoyeHn B lpocnekTa, 3a NocieABallo AOMyCKaHe A0 Tbproeus Ha ,bbnrapcka doHpoBa Hopca™ AL
(,,B®B"™) Ha BCMYKM CbLUECTBYBALUM aKUMK OT KanuTana Ha EmuteHTa (,,CbliecTByBawymTe akumm®") u
Ha HoBuTe akumm (kato HoBuTe akummn n ChbliecTByBalUMTE akUMK 3ae4HO ca HapuyaHu ,AkuuuTte").

MpeanaraHnte HoBuM akuum we 6bAaT OT CblKMS KMaC M CbC CblIMTE XapaKTEPUCTUKU KaTo
CobluecTByBalUMTE aKUUKW, KOUTO MpeacTaBnsiBaT OOWKHOBEHM 6€3HanMuHM akuuu, PerucTpupaHu B
JUeHTpaneH genosutap" Al (no-gony ,LleHTpanen genosuTtap" vam ,L4A") c ISIN kogq BG1100011193,
KaTo cnep, YCrnewHoTo UM n3aBaHe Lie 6baaT B3aMMHO3aMEHSIEMU C TSX.

YBeNMYEHMETO Ha kanuTana Ha EMuWTeHTa, B pe3ynTaT OT KOETO ce npeanarat HoBuTe akuuu, B criyyait
ye MbpBUYHOTO UM NY6AMYHO MpeanaraHe NpuKIoYM ycnewHo, we 6bae pernctpupaHo (B T.4. Hosute
akummn we 6vaat peructpupann) B LleHTpaneH ageno3utap B CbOTBETCTBME CbC 3akOHa 3a Ny6anyHoTo
npeasnaraHe Ha ueHHn kHmxka (,3MMALUK"), Hapenba N2 8 ot 12.11.2003 r. 3a LUeHTpanHusa genosutap
(,Hapea6a N9 8"), PernameHT (EC) N2 909/2014 Ha EBponeiickusi napnamMeHT u Ha CbBeTa 0T 23 tosin
2014 roanHa 3a nogobpsiBaHe Ha CETb/IMEHTA Ha LEHHM KHWXa B EBponeickus Ccbio3 U 3a LeHTpanHuTe
[eno3nTapu Ha LEHHWN KHMXA, KaKTo M 3a U3MeHeHne Ha anpektusm 98/26/EO n 2014/65/EC n PernameHT
(EC) N2 236/2012, n MpaBUIHWUKLT 3a AelHOCTTa Ha ,LleHTpaneH aenosutap” A (,MpaBuaHuKa Ha
UA").HoBuTte akumm we 6bgaT npeaMeT Ha MbpPBMYHO NYHAMYHO MpeanaraHe camMo Ha TepuUTopusiTa Ha
Penybnuka bbnrapys m HamMa ga 6baaT npegnaraHn nNybiMyHO B KOMTO M Aa € ApYrM AbpXXasu,
BKJIIOUUTENIHO Ha TepuTopusiTa Ha Apyra AbpXaBa, KOSITO € 4YacT oT EBponenckoTo MKOHOMMYECKO
npoctpaHcTeo (,EMM™). AkummTe, B Clyyall Yye MbpBMYHOTO My6AMYHO npeanaraHe Ha HoBuTe akumu
MPUK/IOYN YCMEWHO, B CbOTBETCTBME C YC/OBMSTA, nocodveHn B [MpocnekTa, we 6baaT npeaMeT Ha
JonyckaHe go Toproeus Ha OcHoBHUS Na3ap BSE, CermeHT ,Standard”Ha bOb.

Caenkn ¢ AkumuTe e mMoraT da 6baaTt M3BbpLUBAHW Ha perynupaHus nasap, opraHuaupaH ot b®b, camo
aKO MbPBMYHOTO Ny6AUYHO MpeanaraHe Ha HosBuTe akumy NPUKIIOYM YCMewWwHo, cbobpa3Ho YCnoBusTa,
nocoyeHn B TO3M [lpoCnekT, U cned npueMaHeTo Ha AkuMMTE 3a TbproBuss Ha OcHOBHUMSA nasap BSE,
CermeHT ,Standard”Ha b®b, Ha patata onpeaeneHa oT CbBeTa Ha aAupekTopuTe Ha B®B. OuakBa ce, ako
nybnnyHoTo npegnaraHe Ha HoBMTE akuMM MPUKIOYM YCMELWHO, peLeHNeTo 3a npMeMaHeTo 3a 6opcoBa
Tbproeus Ha AkuwmuTe ga ce B3eMe Ha unm okono 10.03.2020 r. m caenkM ¢ Akumu ga MoraTt ga ce
cktouBaTt Ha bOB oT HayanoTto Ha 6opcoBaTa Tbproeus Ha unm okono 12.03.2020 r.

To3u lNpocnekT npeacTaBnsiBa NPOCMEKT MO CMMUCbAA W 3a uenuTe Ha uyn. 3, maparpad 1 v un. 6 ot
PernamenT (EC) 2017/1129 Ha EBponelickus napnamMeHT u Ha CbBeTa oT 14 toHM 2017 roamMHa OTHOCHO
npocnekTa, KOMTo TpsibBa Aa ce Ny6MKyBa Npy Ny6MUYHO NpeanaraHe Wan AOMYyCKaHe Ha LEHHM KHMXA
[0 TbproBusi Ha perynMpaH na3ap, M 3a OTMsHa Ha [AupektmBa 2003/71/EO (,,PernameHT 3a
npocnekra“).



HactoawmaT MNpocnekT e U3roTBeH B CbOTBETCTBME CbC 3aKOHOAATENICTBOTO, MPUIOXKUMO B Peny6nV|Ka
Bbnrapus, BKIOUMTENHO B CbOTBETCTBUE C PernaMeHTa 3a NpocnekTa U AenernpaHoTo 3aKOHOAAaTeNCcTBo
No HEroBOTO NpwunaraHe.

MHBECTUPAHETO B AKUMWU E CBBP3AHO C OMNPEAEJIEHW PUCKOBE. B MHTEPEC HA
MHBECTUTOPUTE E OA CE 3ANO3HAAT C TO3W NMPOCNEKT MU3UAJNI0, KATO OBBPHAT
OCOBEHO BHUMAHME HA CEKLUMA 3 ,PUCKOBU ®AKTOPU™ HA CTP. 13 U CJ1. OT HETO,
NMPEAWN AA BSEMAT PELUEHME 3A UHBECTUPAHE B AKLIMMTE.

To3u MpocneKT cbabpXa CbliecTBeHaTa nHdopMaums 3a EMMTeHTa, HeobxoamMma 3a B3eMaHe Ha pelleHne
3a uWHBecTMpaHe B AkumuTe. CbrnacHO MNpPUIOXKMMOTO 3aKOHOAATENCTBO 4neHoBeTe Ha CbBeTa Ha
AMpeKTopuTe Ha EMUTEHTa OTroBapsiT CONMAapHO 3a BpeauTe, MPUYMHEHW OT HeBepHM, 3abnyxaasalum
WM HembnHW AaHHu B [Mpocnekta. CbCTaBuTenute Ha MHAHCOBUTE OTYETU Ha EMUTEHTa oTroBapsT
CONMMAAPHO C YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha [py>KeCTBOTO 3a BCUYKW Bpeau, NPUYMHEHU OT
HeBepHM, 3abnyxaasaly UM HeMmb/HWU AaHHU BbB DMHAHCOBUTE OTUYETH, @ OAUTOPUTE Ha [py>XeCTBOTO -
3a BpeauTe, NPUYMHEHN OT OAUTUPAHMUTE OT TAX (PUHAHCOBM OTYETU Ha EMUTEHTA.

B Ta3n Bpb3ka MNOCOYEHWUTE NULA Ca AEKMapupann WU3UCKyeMUTE OT NPUIOXKMMOTO 3aKOHOAATENCTBO
obcroaTencraa.

KOMUCHUSATA 3A ®UHAHCOB HAA30P B KAYECTBOTO M HA KOMMETEHTEH OPFrAH Nno
PEFNTAMEHTA 3A MPOCIMEKTA E NMOTBBbPAWUJIA MNMPOCIMNEKTA C PELUEHME N2 [e] OT [e]r.,
KOETO HE E NPEMOPDBHKA 3A MHBECTUPAHE B AKLUWMWUTE N HE CNIEABA OA CE Bb3MNPUEMA
KATO YTBbPXXOABAHE HA EMWTEHTA, MNPEAMET HA NPOCNEKTA, HUTO KATO
NOTBbPXXAEHNE HA KAYECTBOTO HA LEHHUTE KHWXXA, MNMPEAMET HA HACTOALLUA
MPOCNEKT. KOMUCUATA 3A ®UHAHCOB HAA3OP OAOOBPABA TO3U MNPOCIEKT
EANHCTBEHO AKO OTIHoBAPA HA HAJIOXXEHUTE C PEIMNTAMEHTA 3A TMPOCIMEKTA
CTAHAAPTU 3A NBJ/IHOTA, PASBUPAEMOCT U NOC/NIEAOBATEJIHOCT.

KOMUCUATA 3A OUHAHCOB HAA3OP HE HOCHM OTroBOPHOCT 3A BEPHOCTTA M
MBb/IHOTATA HA CbADBLPXALUMTE CE B NMPOCIMEKTA AAHHW. UHBECTUTOPUTE CJIEABA
CAMM OA NMPELUEHAT LUENIECBOBPA3SHOCTTA HA UHBECTULIUATA B AKLLIUWA.

20.12.2019 .
BOAELY MEHUKXDBP HA NMPEAJIATAHETO

MU ArEHT NO JINCTBAHETO



BAXXHW YBEAQOMJIEHUA

HactosiwmaTt MpocnekT cbabpxa WHpOpMauusita, C KOSTO MOTEHUMaNHWTE MHBECTMTOPWU CneaBa Aa ce
3ano3HasT, C Orfe Ha TOBa Aa HaMpaBsaT NMpeueHka Aanu Aa MHBeCTMpaT B AKUMUTE, KaTo nocoyeHaTta B
To3n [pocnekT wHdopMauus e eauMHcTBeHaTa MHMOpMauMs, 3a 4YMSATO AOCTOBEPHOCT M MbJHOTA
EMUTEHTBLT NnoemMa OTroBOPHOCT.

Tosm MpocnekT e npeaHa3HayeH Aa NpefoCcTaBy MHGOPMaUMs Ha NOTEHLUMANHN MHBECTUTOPU B KOHTEKCTA
W C eaMHCTBEHATa Len Te Ja MoraT Aa OLEHAT eBeHTyanHaTa CU MHBeCcTUUMs B AkunuTe. Mopaaun ToBa, B
MpocnekTa ce cbabpxa u3bpaHa n 06ob6weHa nHdopMaums OTHOCHO EMUTeHTa M AKUMUTE, HO He ce
CbAabpXKa NOEMaHe Ha 3aAb/DKEHNS UM OTKa3 OT NpaBa M He Cb3faBa MNpaBa KbM HUKOE NMLE, OCBEH KbM
MOTEHUMANHUTE MHBECTUTOPY B AKLMUTE.

To3un MMpocnekT cneaBa Aa 6bAe YeTeH 3aeAHO C BCUYKM JOKYMEHTM, WHKOPMOpUpaHW B HEro 4pes
npenpallaHe, MHhopMaLWs 3a KOMTO Ce CbAbpXa B cekuns 35 ,/lpuioxerusa" no-nony.

NHBecTuTOpUTE B AKUMM CcnedBa Aa uMaT npeasuf, Ye HUTO To3u [NpocnekT, HUTO KOSITO M Aa e apyra
nHgopMaums, npeaocTaBeHa BbB BPb3ka C MbPBMYHOTO Ny6aMYHO npeanaraHe Ha HoeuTe akumu m/wnu
nocneaBalLoTo AonycKaHe Ha AKumuTe 4o TbproBus Ha bOb: (i) ca HacoveHn ga NpefoCcTaBAT OCHOBA 3a
W3BbPLUBAHE HA KPEeAMTHA WM KakBaTo M Aa € Apyra oueHka; wau (ii) cneaa Aa 6baat cuutaHu 3a
npenopbka OT cTpaHa Ha EmuteHTa nnm ,Kapon® All, kaTo Bogel, MEHMDKBP MO MbPBUYHOTO Ny6AMYHO
npeanaraHe Ha HoBuTe akuuMM M areHT no nucTBaHeTo Ha AkuunTe (,Boaewmsa MeHMmKBLP"), KbM
KOMTO U Aa € UHBECTUTOP 3a 3anucBaHe WM 3aKynyBaHe Ha AKUUW.

Bcekun MHBECTUTOP, KOWTO MJ1aHUpa 3anucBaHe Ha HoBuM akuum unam 3aKynyBaHe Ha AKUMM,
cneaBa Aa HanpaBu TakaBa He3aBMCMMA NpoBepKa Ha (PMHAHCOBOTO CHCTOSIHME M AeUHOCTTa
Ha EmMuTeHTa M TakaBa co6CTBeHa He3aBUCMMa OLEHKa Ha KpeauTocnocobHOoCTTa Ha
EMuTeHTa, KakBaTO cuMTa 3a noaxoaswa. EMUTEHTHT M BoaewmaT MEHNOKDBP HACTOATENTHO
npenopbyYBaT MUHBECTUTOPUTE B AKLUU Aa U3MNON3BAT YC/IYyruTe Ha TakKuBa AaHDbYHU, NPaBHM,
(pMHaAHCOBM M [ApYrM KOHCYNTaHTH, KAKBUTO CUYMTaT 3a noaxoasiwm, 3a Aa pasbepar
€CTeCTBOTO Ha AKLUMUTE M XapaKTepa Ha MNPaBOOTHOLUEHMSATA, KOUTO L€ Bb3HUKHAT B
pe3ynTtat OT 3anuCBaHETO, CbOTBETHO 3aKynyBaHETO MM, NpeauM Aa B3eMaT pelleHue 3a
MHBecTupaHe B Akuuu. UHBecTUTOpUTE CQleABa Aa UMaT npeasua, Ye LueHaTta Ha Akuuute u
AOXOABbT OT TAX MOraT a ce NOHMKAT, KaKTo M Aa ce yBenuyaTt. MHBecTpaHeTo B AKLIMM He e
npeaMeT Ha npenopbka ot Komucusta 3a (hMHAaHCOB HaA3o0p WM ApPYr AbpXXaBeH OpraH B
Peny6nuka bbnrapus.

OnpepneneH uenesu nasap (3a uenure Ha 3akoHa 3a nNasapurte Ha PUHAHCOBU UHCTPYMEHTU U
aKTOBEeTe No HEroBOTO NpwiaraHe):

EavHCTBEHO 3a LennTe Ha Npoueca No Cb3AaBaHe Ha MHBECTMLUMOHHM MPOAYKTU Ha Boaewmsi MeHIKLP,
CbIMACHO M3BbPLUEHATa OLUEHKA Ha ueneBusi nasap Ha AkuuuTe: (i) ueneBuMAT nasap 3a AKuuuUTe ca
BCMYKM BWAOBE WMHBECTUTOPU, KOUTO MMAT HYXXHWUTE MO3HAHWS OTHOCHO TbProBusTa C (HMHAHCOBM
MHCTpyMeHTW; U (ii) BCMUKM KaHanu 3a npefnaraHe Ha AKUMMTE A0 MOTEHUManHW WHBECTUMTOPU ca
NOAXOAALLMW.

Bcsko nvue, 3a KOeTo ce npunarat U3NCKBaHMATa Ha 3akoHa 3a rnasapuTte Ha (bVIHaHCOBM MHCTPYMEHTU U
dKTOBETE MO HEroBoToO nMpwuaraHe W KOETO nocneaBalo npeanara, npoAaBa WM NpenopbyBa
MHBECTUUMSA B AKumnTe cneasa Aa B3eMe npeaBui nocoveHaTta no-rope oueHka Ha Bopelmnst MeHnmKbp.
HeszaBucnmo OT TOBa, BCAKO NMOgobHO nunue e QTbXXHO Aa M3roTBu CBOSI COBCTBEHA OUEHKa Ha LeneBust



nasap BbB Bpb3ka C AKUMWUTE, BK/IIOUMTENIHO 4Ype3 rpuemMaHe nnn AOMbAHUTENHO ,qual7|nM3V|paHe Ha
HanpaBeHaTa oOuUeHKa OT Bogewmsa MeHUMDKbLP W Aa ornpedenu Ha cBOW pea noaxoadiwn KaHalan 3a
npeanaraHe Ha AkuumuTe.

Be3 ma ce 3acaraT 3aab/KeHusTa Ha EMUTeHTa aa nybnvkyBa AOMb/HEHME Ha [pocnekTa B CiydvanTe, B
KOWTO TOBA CE€ WM3MCKBA OT MPUJIOXKUMOTO 3aKOHOAATENCTBO, BK/IOUMTENHO OT PernamMeHTa 3a NpocnekTa,
HUTO My6AMKYBAaHETO WM MNPEAOCTaBAHETO Ha To3M [1pOCMeKT, HWTO 3anUCBAHETO, CbOTBETHO
3aKyrnyBaHETO Ha AKLMM Bb3 OCHOBA Ha HacToAwMs [pOCNeKT Lie O3HayaBa, NpY KakBUTO M Aa e
06CTOATENCTBA, Cb3[aBaHe Ha 3aAb/DKEHWME WM NPEOOCTaBAHE HA AEKNapauus MAM rapaHuusi, 4e
MHGOpMaUuATa, nocoveHa B MNpocnekTa, e akTyanHa cief nocoYeHaTa no-rope Aata Ha U3roTBAHETO My
WM Ye He € Hanuue 3HAYMTENHA HebMaronpusaTHa NPoMsSiHA BbB (DMHAHCOBOTO CbCTOSIHWE Ha EMUTEHTa
cnes fatata Ha u3rotesHe Ha [lpocnekrta, wnu 4e Apyra vH@OpMauus, npeaoctaBeHa BbB Bpb3Ka C
AKUMMTE € TOYHa Cnea AaTaTa Ha M3roTBSIHETO Ha To3M MpocnekT.

Pa3snpocTpaHsiBaHeTO Ha To3u [lpocnekT W npeasiaraHeTo M JOoCTaBKaTa Ha AKuMM MOXe aa 6bae
OFPaHMYEHO B HSAKOW IOPUCAMKLUMKW CbMAcHO MPUIOXKMMOTO 3aKOHOAATEeNCTBO. EMUMTEHTHLT M3pUYHO
nogyepTaBa, ye nmuaTta, KOMTo ca Mony4Mnmn JoCTbn A0 To3u NpocnekT cneasa Aa ce MHdopmupaT u aa
cnasBaT Te3u OrpaHuyeHus. B 4acTHOCT, Te3n nnua ca 3a4b/DKEHN Aa CnassaT OrpaHuyeHusiTa OTHOCHO
npeanaraHeTo Ha AKUMWTE UM pasnpoCTpaHEHWETO Ha To3u [lpocnekT, KakTo M uanata apyra
nHdopMaums, KoATO e MnocoveHa B NoAacekuns , OrpaHudeHnss fpy [peaqiaraHeTro Ha Akymnte B
OrpEfENIEHN  IOpUCanKLmm™ OT CeKuns 26 ,CPOKOBE u yCioBus Ha [IPEL/IAraHeTo U 3arvmcBaHeTo Ha
Hosute akymd’ Ha cTp. 140 oT T03m MpocnekxT.

MOBEYE NMHO®OPMALINA OTHOCHO OMPEQRENEHN OrPAHMNYEHUA nPu
PA3MNPOCTPAHEHUETO HA TMPOCIMEKTA W NPEAJIATAHETO HA HOBMUTE AKUUUN CE
CbABbPXXA B NOACEKUMA ,OrPAHUMEHUA nNPU MNPEQANNIATAHETO HA AKUUMUTE B
OMPEAENIEHM OPUCAUKLUMN" OT CEKLINA 26 ,CPOKOBE U YCJ10BUSA HA NPEQJIATAHETO M
3AMNCBAHETO HA HOBUTE AKLIMW” NO-A0J1Y B TO3U NPOCHEKT.

B YACTHOCT, AKUMUTE HE CA BWIN U HAMA OA BbAAT PETMCTPUPAHWN CbBLIJIACHO
3AKOHA 3A LUEHHWUTE KHM)XA OT 1933 r. HA CALL (U.S. SECURITIES ACT OF 1933), C
HEFOBUTE MNMOCNEABALLUA U3SMEHEHUA U AOMBJIHEHUA, (,3AKOHA 3A LEHHUTE KHU)KA
HA CALU") U AKLUMUTE HE MOIAT A BbAT NPEQJIATAHN NN NPOAABAHU, ANPEKTHO
Win NHAWPEKTHO, B PAMKUTE HA CbEAMHEHUTE AMEPUKAHCKW LWATU WIN HA JIMLA
OT CALl (KAKTO CA AE®UHWPAHWN B PEIYJIALUMA S (REGULATION S) HA 3AKOHA 3A
LLEHHUTE KHM)XXA HA CALl) OCBEH B PAMKMUTE HA WM3KJNOYEHME OT WJ/IN YPE3
TPAH3AKLUHMA, KOATO HE E NPEAMET HA PETUCTPALIMOHHUTE NU3NCKBAHUA HA 3AKOHA
3A LUEHHUTE KHM)XA HA CALY U MPUJTIOXXUMMUTE ®EAEPAJIHN, LWATCKU WIN MECTHU
3AKOHW 3A LEHHU KHUXXA.

MoTeHUManHUTe MHBECTUTOPWM MoraT Aa nosyyat 6e3nnaTHO Komue OT To3u [MpocnekT Ha cregHuTe
agpecu:
(i) Bcekn PaboteH aeH ot 09:30 u. go 17:30 u.:

Ha appec: rp. Codua, n.k. 1729, paioH ,Mnagoct”, 6yn. ,AnekcaHabp ManuHos" NQ 31, crpaga
Campus X, eT. 1.;

JIMLE 33 KOHTakKT: MBaino CuMoB;



TenedoH: 0889 / 835 663;

aapec Ha enekTpoHHa noula: info@elevencapital.bg;

yebcaiiT: https://www.elevencapital.bg.

(ii) Bcekmn PaboteH geH ot 09:30 u. go 18:00 u., B oduncute Ha Bogewms MeHUOXBLP:
LlenTpaneHn o¢puc - Cocpus

Appec: rp. Codus, 1164, yn. ,3natoBpbx” NO 1

TenedoH: 02 / 4008 200

E-mail: broker@karoll.bg

Odumc MNn. Bb3parkpaHe - Cocpus

Appec: rp. Codus, 1303, 6yn. , Xpucto bBotes” N2 57
TenedoH: 02 / 4008 200

E-mail: info@karoll.bg

Odmc byprac

Appec: rp. byprac, yn. ,CnaBsiHcka” N2 75, eT. 1, oduc 2
Mobunen TenedoH: 0895 / 559 237

E-mail: office bourgas@karoll.bg

Oduc BapHa

Appec: rp. BapHa, yn. ,lNpecnas” N2 20
TenedoH: 052 / 617 919

MobuneH TenedoH: 0895 / 559 236

E-mail: office varna@karoll.bg

Cnep noTBbp)kpaBaHeTo Ha lMpocnekta oT cTpaHa Ha Komucua 3a (pMHaHCOB HaA30p, TO3MU
MpocnekT u agonbnHuTeNHa uHpopmauma 3a EMuteHTa We Morat ga 6bAAT NONyYeHU M OT
ny6aMyHMa perncTbp Ha ny6nuuHuUTe ApyKecTBa U ApPYrute €MMTEHTU Ha LIeHHU KHWXKa,
BoaeH ot KomucusTa 3a ¢puHaHcoB Haa3op (www.fsc.bg).



UHTepec Ha CIJMBVI‘-IeCKVI M IOpUaMYecKU nvua, yyacrsallm B npegnaraHerto Ha HosuTte akuyum
KaTO eKcnepTtu

He ca Hanuue MHTepecn Ha U3MYECKM UK IopUMaANYEeCcK Nnua, ydacTeallm B npeanaraHeTo Ha Hosute
aKuum, C U3KIIYEHWE Ha TOBa, Ye BoaewmaT MeHMDKBLP e MOoMyyYn Bb3HarpaxaeHne BbB Bpb3Ka C
npefocTaBeHnTe OT Hero yciyrn OTHOCHO MbpBUYHOTO Ny6nnyHO npeanaraHe Ha Hosute akuun. OcBeH
TOBa CnejBa Aa ce OTbenexu, Ye HAKOM OT KOHCYNTaHTWUTEe, MOCOYEHM Ha nocneaHaTa CTpaHuua Ha To3u
MNpocnekT, CbLUO Le NonyyaT Bb3HarpaXxaeHue 3a NpefocTaBeHUTe OT TAXHa CTpaHa YC/yrn BbB Bpb3Ka C
N3roTBSIHETO Ha To3m NpocnekT, ny6aMYHOTO NpeanaraHe Ha HoBWTe akuMu 1 NocneaBaLloTo AOonycKaHe
Ha AKunuTe 00 Tbprosus Ha BOB.

MpeacraBsHe Ha pmHaHCOBa M Apyra nHdopMaums

Tbil KaTo EMUTEHTLT e yupeaeH npe3 2019 r., kbM fgaTaTa Ha To3u [poCrekT BCe ouwe He e Hanuue
roavweH (hMHaHCOB OTYET Ha [lpy>KecTBOTO. Bbnpekn ToBa, C Len NoTeHUManHUTE MHBECTUTOPK B AKUMK
[la MoraT Aa ce 3ano3HasT C TekyLoTo GUHAHCOBO CbCTOSIHWME Ha [lpy>XecTBOTO, 3a Aa MoraT Aa B3emar
NHGOPMMPAHO peLleHne danu Aa nNpuaobtmusaT AKuMM, EMUTEHTBT € M3roTBUA MeXANHEH (PUHAHCOB OTYeT
kbM 30.09.2019 r., KOWTO € HaanexHo oantupaH (,MeXXAUHHUAT oguTUPaH (PMHaAHCOB oTyeT") , U
JaHHM OT KOWTO Ca MocoyYeHn B To3M MpocnekT. MexanHHUST oauTpaH (pUHAHCOB OTYET € U3rOTBEH B
CbOTBETCTBME C MexayHapoaHuTe CTaHAapTM 3a (UMHaAHCOBA OTYETHOCT, MpUETU 3a MNPUIOKUMKU B
EBponeiickns cbto3 (,MCPO"). C pelweHne Ha O6wWOTO CbbpaHMe oT 19.09.2019r. e u3bpaHo
pPerncTpupaHo OAMTOPCKO APYXECTBO, KOETO Aa oanTMpa MexXAauHHMS oaMTUpaH (PUHAHCOB OT4YEeT Ha
EMuTeHTa (3a noBeuve MHOpMaLMs, MONS, BUX cekuma 5 ,3akoHoBo oripegenenun ogutopu™ Ha cTp. 28
no-gony). MexamHHUAT oauTupaH (PUHAHCOB OTYET € oAMTUPaH OT MOCOYEHOTO MNO-rOpe OAMTOPCKO
OPY)XeCTBO, B pe3ynTaT OT KOeTO MNOCIeAHOTO € u3dano oAuMTOpCKM aoknag ¢ gata 19.12. 2019r.
(oOuTOpPCKMAT OoKknag € NpuaoXeH KbM To3u [pocnekT kato 4act oT lMNpunoxeHue N2 2 KbM Hero).
MeXANHHMAT oanTMpaH (MHAHCOB OTYeT € npueT M oT ObwoTo cbbpaHue c peweHune ot 20.12.2019
roanHa.

MoTeHuManHMTe MHBECTUTOPU B AKUMM clieaBa Aa o6bpHAT BHMMaHWE, Ye nNpeacTaBsSHEeTO Ha (uHaHCoBa
nHdopmaumnss B cboTBeTcTBue ¢ MCOO wm3McKBa MEHWDKMbBHTBT Ha EMWTEHTA fda HampaBu HSKOU
MPOTrHO3M W MPEeArosioXKeHMs, KOMTO MOraT Aa Ce OTPassiT Ha CTOMHOCTUTE, NMOCOYEHN BbB (PUHAHCOBUTE
[aHHK 3a [1py)XecTBOTO. PeanHUTe CTOMHOCTU MOraT Aa Ce OTK/IOHSBAT OT Te3W NPearosioKeHMs.

[JaHHUTe OT MeXAWHHUAT 0AMTMPaH (UHAHCOB OTYET M ApYrM hMHAHCOBM AaHHW Ca NpeacTaBeHuW B N1EBa,
KaTo - aKo HE € MOCOYEHO AAPYro - GPUHAHCOBUTE U CTAaTUCTUYECKM aHHM Ca NMOCOYEHU B XMNISAN NEBOBE.

OnpeneneHn AaHHW, BKIOYEHM B TO3M [poCnekT, ca NpeaMeT Ha 3aKpbr/isiBaHe, Mopaau KOETo B
ornpeaeneHn Ciyyan CyMaTa Ha uuciaTa B ONpeaenieHn KOMIOHU MM pefoBe OT TabnmumTe, NocoYeHu B
MpocnekTa, MOXe [a He CbOTBETCTBA TOYHO Ha obliaTa CyMa 3a CbOTBETHATa KOJIOHA Wnv ped. Hskou
NPOLEHTN B TabnmumTe, BKIIOYEHM B TO3M MMPOCNEKT, CbLO ca 6UnM 3aKpbrfieHn, U B pe3ynTaT OT ToBa
o6LwuTe cyMu B Te3M Tabnuum MOXeE Aa He CbOTBETCTBAT TOYHO Ha 100%.

U3non3saHu u3TouHULU U3BbH EMUTEHTa

B To3M MpocnekT ce cbabpXKaT AaHHM, YAMTO MBTOYHWK Ca TPETM Nuua, M3BbH EMUTEHTa, HeroBuTte
KOHCYNTaHTM WM Apyr¥ TPeTU nuua, KOMTO AEeMCTBaT MO HEroBo Bb3faraHe. EMUTEHTLT v Bopewmst
MEHNIKDbP AeKnapupaTt M rapaHTupaT, 4Ye ca MONOXWAW Ab/hKMMaTa rpvka Aa Bb3npousBenaTr Tesu
JaHHK B lNpocnekTa To4YHO 1 6e3 Aa MM NPOMEHSIT B KaKbBTO U [a € CbLIECTBEH acreKT, KaTo AO0KOJIKOTO
EMUTEHTLT ¥ BogewmaT MeHMaXbp Ca OCBEAOMEHM W MoraT Aa npoBepaT OT MHdopMauusiTa,
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I'IY6J'IMKYBaHa OT TE3NU TPETU NMUa, HE Ca NponyCHaT HUKAKBU (baKTM, KouTo 6uxa Hanpasunn
Bb3MNpon3BeaeHaTa MHd)OpMaLI,VIFI HETOYHa Unn noasexxaatla.

MNo-pony e NocoyeH CNUCLK Ha U3TOYHULUNTE, N3MOM3BaHU 3a U3roTBSAHE Ha HacTosLWwms [NpocneKT:

1.
2.

EBpoctaT, CtaTuctnyecka nHgopMaums KbM BTOPOTO TpuMeceune Ha 2019 r.;

HaunoHaneH cratuctnyecku MHCTUTYT, MpeasapuTenHu AaHHM 3a HpyTHUS BbTPELUEH NPOAYKT Ha
Penybnvka bbnrapus 3a TpeToTo TpuMeceume Ha 2019 r.;

MUWHUCTEPCTBO Ha uHaHcuTe, MNPOEKT Ha aKTyanmnsupaHa CpeaHOCpOYHa 6loaKEeTHa NPOrHo3a
3a nepuopga 2020 r. - 2022 r.;

MWHNCTEPCTBO Ha PUHaHCUTE, MeceueH 6roneTuH ,Jbar U rapaHumMm Ha noacekTop ,LleHTpanHo
ynpasneHue" 3a mecew, oktomepu, 2019 r.;

MUWHWUCTEPCTBO Ha UHaHCMTe, EceHHa MakpoMKOHOMMYecKa NporHosa 3a 2019 r.;

TbpProBCKN PErncTbp M PermcTbp Ha OpUAMYECKUTE NMLA C HeCTonmaHcKa uen KbM AreHums no
BnuceaHusTa (, TbproBCK1UA perucrop”);

,bbnrapcka doHgosa 6opca® ALl;

LUeHTpaneH genosutap" AL.
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OTroBOPHM JINLIA

EMUTEHTLT MoeMa OTFOBOPHOCT 3a CbAbPXAHWETO Ha TO3M [1pOCMeKT, KOMTO € MpUET C pelleHue Ha
CobBeTa Ha anpektopuTe Ha EMuteHTa oT 04.11.2019 r. 1 € 3MeHeH 1 JONb/IHEH, BKIIOUYUTENHO € npueTa
pefakTvpaHa u Aonb/HeHa Bepcusa Ha MpocnekTa ¢ peweHne Ha CbBeTa Ha AupekTopuTe Ha EMuteHTa ot
20.12.2019r.

C nonaraHe Ha nognuca cu Hakpas Ha lpocnekTta, r-H faHnuen CtosHoB TOMOB, kaTo M3nbaHUTENEH
OMPEKTOP M 3aKOHeH npeactaButen Ha EMuteHTa, cboTBeTHO r-H AHren lMetpoB Pabamkuickn —
M3nbnHuTeneH agupektop Ha ,Kapon® A u r-H Qumo EHeB [IMMOB — 3aMeCTHWK — npeacegaTten Ha
CbBeTa Ha agupektopute Ha ,Kapon“ A[l, B KayeCTBOTO MM Ha 3aKOHHW MpeactaBuTenn Ha Bopewws
MEHVUIKBP, AeknapupaTt, 4e npu M3roTBAHETO Ha [lpocnekTa € nonoxeHa HeobxoaumaTta rpuxa 3a
HEroBoTO CbOTBETCTBME C M3NCKBAHMATA Ha 3aKOHa M Y€ - AOKOSIKOTO MM € U3BECTHO - MHdopMauusTa B
MpocnekTa CbOTBETCTBA Ha AEUCTBUTENHUTE (DakTU 1 0BCTOSATENCTBA, HE € NoABeXaalla UK cbabpKalla
HEMb/IHOTM, KOMTO € BEPOATHO Aa 3aCerHaT BaXKHOCTTA MM 3HAYEHWETO M, U KOPEKTHO MpeacTaBs
CbLLECTBEHMTE aCMEKTU OT MKOHOMMYECKOTO, (PMHAHCOBOTO M MPaBHO CbCTOSIHME HAa EMUTEHTa, KakTo u
npaearta rno AkuuuTe.

CbrnacHo nNpuIOXKMMOTO 3aKOHOAATENCTBO 4YfieHoBeTe Ha CbBeTa Ha avpekTopuTe Ha EmuteHTa, a
uMeHHo r-H [aHuen CtrosiHOB TOMOB - /3nbaHuUTeneH auvpektop Ha [pyxectBoto, r-H Banepwm
Bopucos MeTtpoB - MNpeaceaaten Ha CbBeTa Ha AMpekTopuTe Ha [pyxecTBoTo, r-H UBaitno UBaHOB
CuMOB - 3aMecTHUK - npeacenaten Ha CbBeTa Ha AVMPEKTOpUTE U Heu3nb/HUTeNeH YneH Ha CbhBeTa Ha
AvpekTopute Ha [pyxecTBoTo, r-H Bacun AnekcaHapoB Tep3ueB - Heusmb/HUTeNeH YneH Ha CbBeTa
Ha aupekTopuTe Ha [pyxectBoTo, ,MneBbH Bbvarapua™ OO/, snncaHo B Tbproeckust perncrbp ¢ EUK
202051700, cbc cemanuvile W aapec Ha ynpasnenue: rp. Codwusi, paitoH ,06opuiue", yn. ,leopru
beHkoBcku™ N2 37, eT. 1, B Ka4eCTBOTO My Ha Heu3MmbjHUTENEH 4YneH Ha CbBeTa Ha AMpPEKTopuTE Ha
Opy>XecTBOTO, MpeAcTaBfsiBaHO B TOBa CM KayecTBO OT HeroBusi ynpasuTen r-H UBaiino WUBaHoOB
CumoB, 1 r-H lreoprn EMunoB LIBETKOB — Heusnb/HUTENEH 4neH Ha CbBeTa Ha AMPeKTopuTe Ha
OpyxectBoto (r-H LiBeTKOB € wm3bpaH 3a Heu3nbaHWTeneH 4YneH Ha CbBeTa Ha AMpekTopuTe Ha
OpyxectBoTo oT O6WwoTo chbpaHue Ha [pyXecTBOTO C pelleHue Ha 3acefaHue Ha O6WwoTo CcbbpaHue,
nposeaeHo Ha 20.12.2019r., u kbM pgatata Ha [lpocnekTa e B npouec Ha BMMCBaHeE B TbproBCKus
perncTbp kaTto HOB 4neH Ha CbBeTa Ha AupekTopuTe Ha [pyXecTBOTO), OTroBapsT CONMAAPHO 3a
BpeauTe, NpPUUYMHEHU OT HeBepHW, 3abnyxaasalivM WAN HenbAHW AaHHW B MpocnekTa. CbCTaBUTENsaT Ha
MeXanHHMS  oauTupaH ¢uHaHcoB oTtdeTr — ,XpoHuka™ OO[], cneumanusamMpaHo CYETOBOAHO
npeanpusaTve, BAMCAHO B TbproBckus pernctbp ¢ EWMK 831186742, cbCc cepanuwe v agpec Ha
ynpasnenue: rp. Codusa, paioH ,KpacHo ceno”, yn. ,[purop Mbpnunues” NQ 2, oducn 2 n 3, otroBaps
CONMMAAPHO C nuaTa No NpPeaxoaHOTO U3peyeHne 3a Bpean, NPUYMHEHU OT HeBepHU, 3abnyxxaasalum unm
HEMb/IHW AaHHW B W3rOTBEHUS OT Hero MexawHeH oauTupaH (MHAHCOB OTYeT Ha EMMTEHTa KbM
30.09.2019 r., a peructpupanusTt ogutop - ,, bPHCT U AHI OOAUT" OOJA, oaMTOpPCKO APYXECTBO,
BNucaHo B Tbproeckust perncrbp ¢ EMK 130972874, cbec cepanuile v agpec Ha ynpasneHue: rp. Codus,
paitoH ,Cpeped, Monurpacdua Oduc LeHtbp, 6Yyn. ,Lapurpaacko woce” NQ 47A, eT.4, koilto e
oauTupan MexanHHus oanTMpaH (MHAHCOB OTYET, 3a BpeauTe, MPUYMHEHW OT U3AaAEHUS OOUTOPCKU
[OKSaZ BbPXy OANTUPAHUS OT Hero MexxanmHeH oanTupaH MHaHCOB OTYeET.

BbB Bpb3ka C TOBa, B cekuus 36 ,Jexksiapauymmn” oT To3n [poCnekT ce CbAabpXaT Aekiapauuu oT
MOCOYEHWTE Mo-rope nmua.

viii



CbABbP)XXAHUE

BAXKHU YBELOMITEHMS.....ceeiiiiiiieieee et e e s s e e s s e s s nnnnn e e e e e e ennnnes iii
WHTepec Ha dum3nueckn v opuaMYeckn nuua, yyacTBaly B npeasaraHeTo Ha HoBWTe akuuu Karto
LYol =T o} PRSP vi
MpeacraBsHe Ha UHAHCOBA N APYTra MHAPOPMALMS . ...uuuririrerrerrrrnsassssesrsernrssssssssssssnrrsnssssssesssesnernnnnns Vi
M3Nn0n3BaHM M3TOUHNLM U3BBH EMUTEHTA ..uviiiiiiiiiiiiiii s e e Vi

OTTOBOPHN JIULIA ... et e e et e s eeesss s e ee s e sen s s s sre s sssesssss s essa s essa s s aeee s s s ee s s s ennnnnseennnnsssnnnnnnnns viii

(00 Y oY €Y | PP ix

1. PESIOME HA TPOCTIEKTAL. ...ceeeeeiiii ittt eee e s e e e sme e e e s s s s nn e e e e e e e s s nnbne e e e e e e s s mrnneeeaes 1

2. OEOUHULINN ...t ee s s e s s s e e s e e re s e s e rr e s s e ern s e s e e s e s e rrn s e s e nann e e s rnnnnneeeennnns 8

3. PUCKOBU DAKTOPH .....eeieeiiiiiieiiitiiie e e et e e s s e e e s s e e e e e e s s annnrn e e e e s e s s snnnnneeeeess 13
PUCKOBE, CBbP3AHU C EMUTEHTA U CUCTEMATUYHM PUCKOBE ......ccceeiiiiiiiieeeee e 13
PUCKOBE, CBBP3AHW C AKLIUTE .....ieeieeiieeieesseesns s sssens s s essnssesssss s srrsasssnnsssssnnnnssssnnsnnsssnsnnnnns 22

4.  TIAPAMETPU HA NMPELJTATAHETO ...cietiiie et ss e see s e srss s s srsnss s erens s srnnnsssnnnanssssnnsnssssnnnnssns 27

5. 3AKOHOBO OMPEAENEHU OLMTOPMK ...t a s 28
[aHHn 3a oguTopa Ha EMMTeHTa B nepvoga Ha nocodeHaTta B [lpocnekTta mucropuyecka pMHaHCOBa
MHDOPMALMS U A0 AATATA HA TTPOCTIEKT . ceeeeeieiieeuierreeaeaseesssnrseeeeeessssssasnnseeeeesssssannrrneeesassssnnnnsnneeesens 28
[aHHn 3a ogutopa Ha EMuTeHTa 3a rognwHmns GUHAHCOB OTYET 38 2019 I cvvvvvieiice e, 28

6.  UHDOOPMALINA 3A EMUTEHTA ... ..ot n e e e e e e e s s mnnnee e e e s 29
PR LT T I = 1 = = PP 29
Lon o] )b I T N 1 =)y = PP 30

7. MNPEMNEA HA CTOMAHCKATA JEMHOCT ..oueveveieriiiteseiete et seseesese s ssebe e sseresassesssse e saesessssenenns 31
OCHOBHMU [IEMHOCTM «vvvvereeeesssauusseneeeaassssaassssseeeessssasaassssesssessssasansssnesesesssassnssnnsnssesssssassnsenneesesesssnnnsnns 31
L@ 0l To) =TTy == o PPN 31
BaxkHU CbOUTUSA B Pa3BUTUETO Ha CTOMAHCKATA AEMHOCT HA EMUTEHTA ..vvvvvvvvvvevriernveeereesseesseesseseeneenes 33
CTPATEMMSI M LEIIM e eeevie e eeeen s e eess s s seesassesesasssseesasssessassssss s sassnnnasassnsansenssnsssennsnnssesnnnnnnsennnnsnsennnn 35
=T T N 36
KOHKYDEHTHA MOBMLMS «.vvvueeruneerenssrnsssssssssssssssssssssssssssssnnssssssensnsssssssssnsssnnssennnsseesssessansnsnnsennsssnnns 37
L= on T N 37
MoeT TBbPA AHTAKMMEHT 38 MHBECTULIMM ... evreeeennisrnesrsasesnssrssssssnsssssssssnnssnnnsessnssssnssennnssrsnsssensssnnns 52
Mpobnemn, CBbP3aHM C OMNa3BaHETO Ha OKONHaTa cpeda, kouto 6uxa MoOrMM pAa 3acerHar
ABATOTPANHUTE MaTEPUANTHWN @KTUBM HA EMUTEHTA .. .euiiiiiieiiies it e e 52

8.  OPTAHMBALIMMOHHA CTPYKTYPA. ... oot eieiie e er e s s ee s s s es s s s rr s s srr s s s ern e s s s rrn e e s rrnnnsssennnnns 53

9. OMNEPALUMOHEH N ®UHAHCOB MPETTIEL ... ieeeeeeee e s e s 54
®OUHAHCOBO CbCTOSHUE U ONEPATUBHMU PEIYITTATH c.uuuurrrreereesessaasnerreraaasssssnsnnneresesssssssnnseeseesessssansnnens 54



OnepaTUBHY NMPUXOAN N PABXOLM . .evrurerrurerruesrsssssrssssrnnssrnssssssssennsssrmneseessssmmmses e 54

DOUHAHCOBU MPUXOAMN M PABXOIM turierurrrnnsennssrnassrnnsssssssssssssesnssenssseesssessemsenmterammenmmrmeea 55
LT LT Tel0) = 0 T<c Y/ 1 s = i PRI 56
1 56
0= 0] N 58
BbAELLO PA3BUTUE HA EMUTEHTA. .ceuuiiiei i i et ee e s e s s e s e e s s e s s e s s re s e s e s s s s s enn s e enns 58
Hay4yHOM3CNEeI0BATENCKA Y PA3BOMHA JEMHOCT ...uuuuuuurusuunnnnsnnnsnnnnssnnssssssssssnsnsnsnsnsnsnnnnsnnnsssnnsnnnsnnnsnnns 58
10.  KATIUTAJIOBU PECYPCH .....ceeeeiiiiiiinieieee s e eeeseer e e s e e e e s e e e s s e s s smmmnn e e e e e e s s s nmnnnns 59
ObsicHeHMe 1 oMMcaHue Ha M3TOYHMUMTE Ha Napu4YHWTE MOTOUM Ha EMuTeHTa, KaKTo v obsicHeHue Ha
TEXHUTE PABMEPM 1. uuueeereeeeesssassnsreeeeessssaaassseeeesasssaaaassnsesssesssssnssssnsessssssansnsssnssessssnassnssnesesesssssnnnsens 59
NHbopMauns 3a HyXXAWUTE OT 3aeMM M CTPYKTYPATA HA UHAHCHPAHE ....vvivreeeiereieeseeiie e s eesna e s s ennnnens 60
11. PEFYNNATOPEH NN MAKPOUKOHOMUYECKU TIPETTIEL....ccvuueiiiieree e eeeee e erre s e rrnn s e srnn e s eenna s 61
MaKPOUMKOHOMUUECKM TIPEITICL +.eevuernusennssenussssnsssssnssssssssssnsasssssssnssssnsssnnsssesnssssnsssesnssennssensnssennssnnns 61
Py NIATOPEH MPEITIEL, cruutirruteerueeesisrrussrssesrrsssssssesssrssserssersassesssssssssrrassssnssesssssnsnseennssnnnssssnnssnnns 65
12, UHOOPMAUNS 3A TEHAEHLIMUTE. ...cceiiieieeee et n s 69
1 T 0 ] = [ PR 69
14.  AOAMWUHUCTPATWUBHW, YNPABUTESHWU U HAA30OPHW OPIrAHU 1 BUCLL PbKOBOAEH CbCTAB .. 70
O6wwo onucaHne Ha cUCTEMATa Ha YMPABEHME HA EMUTEHTA . ..ciiiuuii i eenn e 70
WMmeHa, 6u3Hec agpecy 1 hyHKLUMM Ha YneHoBeTE Ha CbBETA Ha AUPEKTOPUTE ..uvvverreeeresrrrrrereeneseaanns 71
KpaTko npeacraBsHe Ha onuTa Ha r-H JaHunen ToMoB, U3nbnHUTENeH AMpekTop Ha EMuTeHTa....... 72

KpaTko npeacrtaBsiHe Ha onuta Ha r-H Banepu [etpos, [lNpeacepaten Ha CA “ He3aBUCUM
HEM3MBITHUTENEH UNTEH HA CLL .. iinn ittt r s s s s raa s e e s sea s ean s e e a s e e a s s eaan s enansens 73

KpaTko npeacTtaBsHe Ha onuTa Ha r-H MBaino CumoB, 3aMecTHMK- npeacedaten Ha CO w

HEN3MBAHUTENEH UMEH HA Cll. . uuiiniiiiieiii e sis e esares s seasra s enssasen s sansassarsansassassansassansnnsansensnnees 74
KpaTko npeacraBsHe Ha onuTa Ha r-H Bacnn Tep3ues, HensnbaHuTeneH uneH Ha CA .......cceueveeee. 74
KpaTko npeactaBsiHe Ha ,MneBbH Bbnrapusa®™ OO0, HensnbaHuTeneH YneH Ha Cl.....ccvveveveennneees 75
KpaTko npeacraBsHe Ha onuTa Ha r-H leoprn EMunos LiBeTkoB, HensnbaHuTeneH uneH Ha CA...... 76
Yyactus, AeMHOCTU U MHTepecu Ha r-H JaHnen ToMoB, M3MbiHUTENEH AMPEKTOp Ha EMUTEHTa...... 77

Yyactus,, AerHOCTU U MHTepecn Ha r-H Banepwu Metpos, Mpeacepaten Ha CO M HEU3MbAHUTENEH
HE3ABMCUM UJTEH HA CLL .. iirniiiiiiiiii st s e e s st s e st e s e e e s e s e s e ea s e e s e e e e s e e e e e re s eeaanennnns 78

Yyactus, AOerMHOCTM M MHTepecu Ha r-H MBaino CuMoB, 3aMecTHUK- npeaceaaten Ha CO u

HEUSMBITHUTENEH UIMEH HA Gl euniniiiiiiiiiii it s e e saresr s en s e se s an s e sa s e s ea e s earea s rarsara s eansarsnnren 79
Yyactus, 4eMHOCTU U MHTepecn Ha r-H Bacun Tepanes, HensnbaHuTeneH uneH Ha Cl ...covveeeeeeenee. 80
Yyactus, genHocT U uHTepecu Ha ,MnesbH Bunrapusa® OO, HensnbnHuTeneH uneH Ha CA......... 81
Yyactusi, AeMHOCTU U MHTepecu Ha r-H Feopru EMunoBs LiBeTkoB, HensnbaHuTeneH uned Ha CA..... 83
NHAPOPMALMA 38 OCHOBATEIIMTE 1uueiieeeeererssussesssessrressssssssessessrsrnsssssssassssssnnnsnssassssessesnrnsssssassessessennns 86



KpaTka nHdopmauns 3a ,MIEBbH MEHUIDKMBHT" OO/, ...vvveirriiiiiiiiiniiininsinissisenns s ssssnenns 86

Kpatka nHdopmauus 3a ,MneBbH Bbaraprs™ OO ......cciiiviuiiiiiiiiiii i ecrre s eris e e s e eees 87
NHdopMauma 3a BUCILIMSA PBbKOBOAEH CbCTaB, M3BbH 4neHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha
{0311 = 1 o PN 88
KOH(MAMKTN Ha MHTepecn Ha aAMWHUCTPATMBHUTE, YNpPaBUTENHUTE WU HAA30PHUTE OpPraHn U BUCLIKA
013 C0] = oY 1< o R ot~V on = - J PRSP 88
100 7 = N 90

Bb3HarpaxaeHust n obe3leTeHnss Ha 4yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE M BUCLUMS PbKOBOAEH
o0 ot = 90

Oanosn yyactms B EMUTEHTa M onumMnM BbpXy akumm Ha EmMuUTeHTa Ha uneHoBeTe Ha CbBeTa Ha

AVPEKTOPUTE U BUCLUMS PHKOBOAEH ChCTAB .rvrereressssssusrreerssesssssasnsseneeessssssasssssnssesssssassnsensessesssasnsnsnns 91
KOPMOPATUBHO YIIPABIIEHME ..evvueiruiesuesennssrsnssesssssnsssrssssessssrsssesssssesssssrssssnnnsennsssssssennansrnnsseeesennns 92
15, CIYXXUTEIIN HA EMUTEHTA ...ttt e s s e e s snne e e s snnnnnessanns 94
Bpoit 1 pasnpeaeneHne Ha CIYXUTEIUTE HA EMUTEHTA .....cuveiiiiiiiiiiiirrieee e e e e e e 94

V|HCI)OpMaLI,VIF| 3@ HaMMUMETO Ha CNopasyMeHMs 3a ydacTue Ha CNyXXUTenuTe B KanuTana Ha EMuteHTa 94

16.  MAXKOPUTAPHU AKLIMOHEPW. ...t e 94
MHdopMaums 3a akuMOHEPUTE, NPUTEXABALUM 3HAUUMO ASNOBO YHACTUE ..eeeeeerreeeeeeeeesnnrnreeeseeseenns 94
MHdbopMaLmsa OTHOCHO HANNUYMETO Ha KOHTPOS BbPXY EMUTEHTA ...veiieeieeeeeerieeeee e e e 95
MHdopMauma OTHOCHO HanMYMETO Ha [AOrOBOPEHOCTW, KOWTO MoraT Aa AoBeAaT A0 MpoMsiHa B
KOHTPO/IA BbPXY EMUTEHTA ..cvuiiiiiii it es s s s e e rr s s e s s s s s s ean s s e s s e s e ra s e nn s e rn s e e nn s ennnns 96

17. ®UHAHCOBA WHOOPMALINSA, OTHACALLA CE OO AKTUBUTE U 3AAB/DKEHUATA HA EMUTEHTA,

OUHAHCOBOTO MY CbCTOSAHUE, TIEHATIBU U BATYBU ...t rn e 97

18.  AMBUAEHTHA MOJMNTUKA HA EMUTEHTA ... e 101

19. MPABHN N APBUTPAXKHW TTPOUBBOACTBA . ..ee e ieeeeieererii s eren s s ee s s s rrsnn s s srnn s s s srranssssnnnnssns 102
CbaebHu, apbuTpaxkHu 1 aAMUHUCTPATUBHU NMPOU3BOACTBA, MO KOWUTO € cTpaHa EmuTeHTa n JblepHoTo
LIDYIKECTBO evuueruussernssrnnssssssssessssssssssssnsesssssesssssssssenssssesssssssssssnsssessseesssssnsssnssssensssernsseessnsennssennnnes 102

20.  CAOEJNIKU MEXAY CBDBP3AHU JIALA ...ttt s 103

21. JAOTOBOPU OT CbLUECTBEHO 3HAYUEHME ......ccovuiiiiiieiiieeriree e eeeren e s ennn s s ern s ssenn s s es e neeees 104

22, CbLUECTBEHA NHDOPMALIUS .....eeeieiiiieiiieeeer e e s sere e s e s s e e s s s mnnnen s 106
Jexnapaumst 32 OO0POTHMSA KATMMTAIT wuuuurereruurreeeenunseeernusssesrmnsseseemsaseeeesnnesesemmneeermeeeererer 106
KanUTamM3aLMA N 380 TBIKHATIOCT tururuunirreuussrsrsnssssssessassssessasssssssss s assssss s ss s s ss s s s rr s s rrr s s s srnanss 106
NHTepec Ha m3MYecKn 1 IOPUANYECKN NNLA, YHACTBALLM B MPEANATAHETO . i eeirieeeeern s e eenneeseenaans 107
O60cHOBKa Ha npeaaraHeTo M M3MNO3BaHe Ha NMOCTbIIEHMSTA OT NPEANATAHETO...uvvuereereueeeeeennanss 107

23.  UHOOPMALMA OTHOCHO LEHHUTE KHWXXA, KOUTO LLE CE NPEASTATAT U MOCNEABALLO LE

CE JOTTYCKAT 10 TBPIOBUS .....uieieeiisieeernassseesssssersassssssssssssssassssesssssesssnssssssssnsssssssnnsssrnsnssserennns 109
O6LLO OMUCAHNE M BAXKHUN YBEAOMITEHMS . .eevruneeeersnsesstsnsssssesnsssssessssssssssasssssesssssssnnnessressnsseesnnens 109

Xi



NHDOPMALMSA OTHOCHO AKLIMMTE ...eettuuseeeruuseeessussseesssssesssssseeesssssssessssssessssssesssnssesennssesennnsseennnns 110

MpaBa Mo AKLUMUTE U Pef 38 YIPAKHABAHETO MM ..evuuruuuisiiiririinnmnsissssssessssssssssssssssssssasssnsssseenn 112
OnucaHne Ha eBeHTya/HWTe OrpaHuyeHusl Bbpxy cBobogHaTa MpexBbpfseMocT Ha Akuuute, npeamet
(2= TN {070 T 1= 1= P 121
MpUNOXXMMO 3aKOHOAATENCTBO OTHOCHO TbPIrOBU MPEANATAHMUSI ... erueseessereneeesnssrensssennssrrassrennsssnnnens 121
OTnpaBeHu TbproBu NpeanaraHns OTHOCHO aKLMOHEPHUS KanuTan Ha EMUTEHTa .......eevveeeeeenieeenee. 123
24.  QEKJTAPALSA 3A PELLEHUATA, PA3PELLEHUATA U OOOBPEHUATA, MO CUNATA HA KOUTO LLUE
BBAAT EMUTUPAHN HOBUTE AKLIMM ...t s 123
PewweHuns, no cunata Ha KOUTO We 6baaT n3gageHn 1 NpeanoXeHn HOBUTE aKUMM....ccvueeveeevnnneeeenn. 123
OuakBaHa faTa Ha EMUTUPAHE HA HOBUTE @KLIMM ..vuurieereneeeeernesseesasssseesassssnnsnssssnnsnssssnnnnnssssennnnnns 124
25.  OAHBYHO 3AKOHOOATEJICTBO ..eeeiiiiiiiiierrerreeeeessasssereessessssssssnnnenesasssssssnsseeeesssssnssnssnnneesens 124
(OIS TTE= I e Te] o] V= 1K PSPPSR 125
[JaHbyeH peXxuM Ha AMBUAEHTUTE U NIMKBUAALMOHHUTE ASNOBE MO 6bArapCKOTO MPABO .....vvveeeeeesssn. 126
JaHbUeH PEXUM Ha KaMUTANOBUTE MEUAMOM ....eereereeesiaarnrrreeeeesessssassrereeessssssanrrrneeesassssnnnsnneseeseasans 126
YyrkaecTpaHHu nuua. M36sreaHe Ha ABOMHO AAHBYHO OBMATAHE. ..vcvvveeeieeeieieeeieeeeeeeeeeneesseessaseeaneees 127
0O6Lwwo ocBobOXAaBaHe OT KOPNOpaTMBHO 0blaraHe Ha HSAKON KaTeropmm CYOEKTU .uuvuveeeeeeeeeerennnnnnns 128
26. CPOKOBE 1 YCNOBWA HA MPEAJTATAHETO W 3ANMMCBAHETO HA HOBUTE AKLUNA................. 129
MPOrHO3EH IPAMMK HA MPEAMATAHETO 1t teruuutetrruueeseersusserssasseesssasassessaseeesssesssnnseresnsneseesnnnnseennnns 129
O6LL PA3MEP HA NTPEANMATAHETO . .evvtrruruieeseeseerrrnurssesssessrresssssssssesserrnssssaassesssennnsnnsssssssessennssnnnnnes 130
YCnoBUA 3a 3arUCBAHE HA HOBU QKLMM .. .ceeuuriiiisuiisirnssssssnssasssssssas s ssssssssssssss s ss s ssss s sssssnsnsanees 130
MWHMManeH U MakcMMasneH 6poii akLMKU, KOMTO MoraT Aa 6bAaT 3anucaHn OT €4HO JINLE .......urveueenns 131
HaUano HA TTPEANMATAHETO .. iieeiintiiie e e s e e ra e e s e s s s s e s saa s s raa s e s s s saa s ean s s ransseennsaennsaennnsannnsans 131
KPai Ha TTPEANMATAHETO coeeeieeeieieeeiees s ees s s s s s s s s e s s s b a e a s a e nn s naarnan 131
MSCTO M nuLe KbM KOETO Aa ce obpbLuaT MHBECTUTOPUTE, NPOSIBUAM MHTEpEC KbM npeanaraHute Hoswu
L 132
YAbmkaBaHe Ha CPOKA HA TTPEANMATAHETO .uuiieuiinniiraieeen e era s s rrs s s s s s s s saa s sann s e s s s saan s saan s arnnsasansas 133
MSCTO, YCNOBUSA M pef 3a 3arUCBAHE HA HOBM AKLMM ...ceuveriiieisceeesesess s s esn s sanseen s s enssssnnssnnnnns 133
O6cTosiTencrasa, Npy KOUTO NnpeanaraHeTo Moxe Aa 6bae OTMEHEHO/BPEMEHHO MPeyCTaHOBEHO....... 136
YcnoBusi 3a HamansiBaHe Ha 3amnMCBaHETO M BPbLUAHE HA HAAMMIATEHUTE CYMM ...evvrreeereeranrereeeeansenns 137
MuWHUManHa cyMa Ha 3asiBKa 3a 3anMCBAHE HA HOBU @KLIMM ....cvuuiereeiirsisenesene s renseeaesen s s ssnnssnnnnens 137
Mepuoa, B KOWTO 3asiBKMTE 3a 3anncBaHe Ha HOBM akUMKM MOraT [1a 6bAaT OTTEMIEHM ..vvvvveereerereeenns 137
MeTog 1 CpOKOBe 3a 3anfalaHe 1 3a A0CTaBKa Ha 3anmcaHnUTe HOBU @KLMM .....veeeenieeniennienncenneennns 137
Ycnosusi n peg 3a NybsiMyHO onoBecTsBaHe Ha pe3ynTaTuTe OT MPeanaraHeTO ...ccvvevveeereneeeennneeens 139
HeycnewHo NPUKIIOUBAHE HA [P NMAIAHETO . vvu e iiruierreeersssrnassrnssrsnssrsssrsassrsssessssrnsessnsessnseees 139
OrpaHuyeHus Npy nNpeanaraHeTo Ha AKUMWUTE B ONPEAENEHN IOPUCANKLNM ...eveeererseeserreeeeeneessssnnnnes 140

Xii



27. MNAH 3A PA3MPOCTPAHEHWUE W PASMPEOENEHNE HA HOBUTE AKUWUMN.......ccoevnieiiiien, 141
KaTteropmm MHBECTUTOPU, KbM KOUTO Ce NPEeAnaraT HOBUTE @KUMM ....vvuiviireiersernserensessnnessnssennans 141
[paBa Ha NPEUMYLLECTBEHO 3AMMCBAHE ......ccuuuiereniernnirrruseenssersassreasesasannnssennssrnassesssssesnsesnnsennnsans 141

V|HCI)OpMaLI,VIH OTHOCHO HaMepeHusiTa Ha OCHOBHWUTE akuMoHepu Ha EMuTeHTa unum yneHoseTe Ha CbBeTa

Ha aMpekTopuTe Ha [Jpy>XeCTBOTO Aa Y4aCTBAT B [NPEANAraHETO w.uvvveeiirrrierenierrssesnsesssnssrsnssennssrnnns 141
L@1=T 002 T= 17 Tl = = 1T PR 142
TPAHLUOBE NMPU TTPEAMATAHETO ...ieuiiieunieunieraereaasssa s srs s ssaa s assasssaassseas s raaseeasssaasssnnsseanssasnnsananssnen 142

MNpoueaypa 3a yBefoMsIBaHeE Ha MHBECTUTOPUTE 3a pasnpeaesnieHMeTo Ha npegnaraHntTe Hoeu akumMnl43
28. HAYMH HA OMPEAENSHE HA EMUCMOHHATA CTOMHOCT HA HOBUTE AKLIMW ..o 144
MeToa 3a onpedensiHe Ha EMUCMOHHATa CTOMHOCT Ha npeanaraHNTe HOBU @KLUMM......vuvurevuernenrnnnnnnns 144

HauMH Ha onoBecTsiBaHE Ha OKOHYATENHO onpefeneHaTa eMUCMOHHaTa CTOMHOCT Ha npeafiaraHuTe
[ (0= I 11 146

Pa3xoan v AaHbLM, HAUMCNSBAHN HA UHBECTUTOPUTE, XKenaewm Aa 3anuwiaTt HoBY akumu ............... 146
OrpaHu4yaBaHe Ha NPaBOTO Ha MPENMYLLECTBEHO 3aMnnCBaHe Ha TeKyLMTe akUuMoHepn Ha EMuTeHTa. 147

LeHa, Ha kosATO cCa I'IpM,CI,O6VITVI akuum oT KanuTana Ha EmuTeHTa OT uneHoBe Ha CbBeTa Ha
AVpeKTopuTe NN BUCLINA PbKOBOAEH CbCTaB Mpe3 nocneaHaTa roAvHa npeaun aatata Ha [lpocnekTa,
WM Ha KOSITO € Hanuue Bb3MOXHOCT da 6baar I'IpVIﬂ,O6VITVI aKuMu OT KanuTana Ha EMuTeHTa oT CTpaHa

H TE3M JIMLLA teuvuieuvnienssnssusssssnsnsssssnsssssssssasssssnssnssnssnssnsesssnssssessnsssssssssnsesssssesssnsssssnsenssnssnnsnssnnsnnes 147
29. TTACUPAHE U TIOEMAHE .....c.e it rr s rr s nan s e s ennes 148
[JaHHu 33 Boaewmst MEHUIKBP, YPE3 KOMTO CE MNACUPA EMUCKSATA .uvvvverrrerrrerrererereresresseesseeeseeesneeen 148

JaHHN 33 MNATeXHUS areHT W LUEHTpasiHUs [Oerno3uTap Ha LEHHW KHWXA, MpU KOWTO e 6baat
PEMUCTPUPAHN HOBUTE GKLIMM . evuieiiiiiiii s is s ee s er s ee s s e s s s s s e s s s s s s s e s s ena s ee s re s rnnsennsrnnsnnssnns 148

[aHHK 3a nmuarta, KoUTo ca ce Cbrnacuam Aa noemaT HoBuTe akummn Ha 6a3a TBbpA aHFaXKMMEHT .... 149

30. JONMYCKAHE 0 TbProBns N OPTAHU3ALINA HA THPIOBUATA ..ccvveeeeeeeeeeeereee e eeeeenas 150
MpuemaHeTo Ha AKuuMTE 3a TbproBusl Ha ,bbnrapcka GoHAoBa 60PCA™ All....cvveeiieierireriiiiieee s e eeeeeens 150
BTOPUUHA THPTOBUST C AKLIMMTE ..evuiiereeesesesssessnssssnsssssnsssssssnnassssnssssssssnsnssennssnnnsssennsssssssennnsennnsens 150

NHdopMauma 3a Apyrm MecTa Ha TbproBus, Ha KOMTO akuumuTe OT KanuTana Ha EMuTeHTa Beue ca
JOMYCHATU [10 TBPTOBUS 1uuiruirunsrnnsrsssensssusssussssssssssssssssssssssssssssssssssssssssssssssssesstessiestenntmsnsensmmnsme 151

MHq)OpMaLI,VIFI 3a 3anuceaHe UM 4aCTtHO njacupaHe Ha Apyrn akuun OT CblKUA Knac i eMUTUPAHE OT
CTpaHa Ha EMUTEHTa Ha LEeHHW KHUXa OT Apyr Kfac 3a |'|Y6J'IVI'-IHO nnn 4aCtHO njiacMpaHe KbM AaTaTa

(2= TN 1| T T 1= = PP 151
Jlvua, noenv TBbPA aHraXXMMeHT fa NPeAoCTaBAT IMKBUAHOCT Ha BTOPUYHMS MA3aP ...uuvreerereeesenns 151
L@ = 13T = 1 P 152
MNpegnaraHe, NPeBMULLABALLO PA3MEPA HA MOAMMUCKATA vvvrurerurrrrsrrrsnssrnnssernsersnsesssmssnssessnssrenssssnnsnes 152
CrOPa3YMEHUS 38 BALDPIKAHE .. eevrueeerrrnsererrnassssrrsssesrrnssseersssssesnssssssresnssseennssssserrnsssesennsssseennnnssns 152
31.  PA3XOOM MO NMPEOJTATAHETO ...eeveiiiiieiei e smn e e e e s s ennnnee s 154
32, PA3BOHSBAHE .......ueiiiiiiiii ittt s e e e e e e s e e s s nnnr e e e e e e s e rnnn s 154



33.  AOMBJIHUTENHA UHPOPMALIMA ..., 156

AKLIMOHEPEH KamnUTaM HA EMUTEHTA....cvuiiiii i re e s s r e e e r e aaa s 156
D on == 2 T T = = i N 158
NHDOPMaUnS 3@ N3MON3BAHM KOHCY TTAHTM ..uiiurueereruusesssusseseesnasessrnssssssnsssssssssnsessssnnsssennnnsssennnnns 158
Opyra nHdopMaums, koaTo e buna ogMTvpaHa WnKM NpoBepeHa OT 3aKOHOBO OMpefeneHuTe OauTOpU
................................................................................................................................................... 159
34. HAJTMYHWN JOKYMEHTW ....ceeeeeeeee st s e e e sr s srn s s rn s s s nnnn e s s rannn e n s nn e s e e s nas 160
LT (0 ) Q= 17 PP 161
36. DL Y o 162
OEKNAPALMSA HA 3AKOHHWSA MPEACTABUTEIT HA EMUTEHTA ..cce e ee e e 162
OEKNAPALUMA HA 3AKOHHWUTE TMPEACTABUTENIM HA BOAEWWA MEHWOXBP W AFEHT 11O
LT =7 = I T 163
OEKNAPALMSA HA YNEHOBETE HA CbBETA HA AVUPEKTOPUTE HA EMUTEHTA.......oiiieieiereeeeneeeees 164
OEKNAPALUMSA HA CbCTABUTENIA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA ..ccoveiieeee e 165
OEKJTAPALINIS HA OLIUTOPA ...ttt s e e e e e e s s snnnnn e e e s e seens 166
TIPUTTOXKEHME N 1 .. criiiiiiiiie i eeetes e err s s s rr s s s e srns s s s srr s s s s rnn s e s s rana s asernn s asennanssessnnnsseennnnnssennnnnnns 171.
TIPUTTOXKEHWMIE N 2 .. .cseiiieiie e eeeses e er s s s er s s s s srnn s s s srn s s s srnn s s s s nanansaseran s e s snnanssessnnnseensnnnssennnnnnns 200.
TIPUTTOXKEHNME INQ 3 ... ettt e e e e s n e e e e e e s s s s nnnn e e e e e e e s e nnnnen e e e e as 239.
TIPUTTOXKEHME N 4 .....eeiiieiiie e e er s serr s s s srrn s s s s rr s e s eran s e s e ran s e e srnn s e s senan s sesnannsseennnnnssennnnnnss 254,

Xiv



1. PE3IOME HA NMPOCMEKTA

PASAEN 1. BDbBEAEHME U NPEAYNPEXAEHNSA

1.1

HanmernoBaHne Ha yeHHurTe kHmxa n ISIN kog

MpeameT Ha MbpBMYHO NY6aAMYHO NpeanaraHe ca Ao 500 000 6posi 06UMKHOBEHM, MOMMEHHU, 6e3Hann4HK, cBO6OAHO MpPEXBLPSEMU
akumm (,,HoBute akumm™), c HoMMHan 1 neB BCSIKa efHa, C NpaBo Ha rnac, NpaBo Ha AMBMAEHT M MPaBO Ha JIMKBMAAUMOHEH Asn,
CbpasMepeH C TsXHaTa HOMUHAHA CTOMHOCT, B NPOLIEC Ha U34aBaHe B pe3y/TaT OT YBEe/MYEHWE Ha KanuTana Ha ,MnesbH Kenutbn"
Al (,EMnTEHTBLT" nn ,JApy»ecTBoTo"). B c/iyyali e MbpBMYHOTO My6AMYHO MpeanaraHe Ha HOBWUTE akUMM MPUKIOUM YCMELHO
W yBENMYEHWETO Ha Kanutana Ha [pyxectBoTo 6bae BNMCAHO B TbproBCKUS PErucTbp M perncrbpa Ha topuanyeckuTe nuua C
HecToMmaHcKa uen KbM AreHums no snuceaHusaTta (, Tbprosckus perucrbp™), Hosute akumm we 6baaT perncrpupadn B ,LleHTpaneH
penosutap" AL noa cbwma ISIN kod, noa KOMTO ca PErncTpvpaHyM BCUMUKM OCTaHanM CbLUECTBYBALUM aKUMM OT KanuTana Ha
EmnTeHTa (,,CblyecTByBalmTe akummu™), a mMmeHHo noa ISIN koa BG1100011193. B To3u cnydyail, EMMTEHTBLT wWwe noucka
JonyckaHe Ao Tbproeust Ha OcHoBHUMS nasap BSE, CermeHT ,Standard” Ha ,Bbbnrapcka cdoHaoBa 6opca® AL (,,B®B™) Ha BCuuYKkM
CobluecTByBalum akumm 1 Hosu akumm (,Akumuunrte").

1.2

HaeH TM¢MI{alIMOHHM AaHHN M JaHHH 38 KOHTaKT Ha EMuTeHTa

MneBbH Kenuten™ Al, eanHeH naeHtudukaumnoHeH koa (,EUMK™) 205485399, uaeHTuduKaumMoHeH koa Ha npaBHusa cybekT (,,LEI
koa") 8945001M1B5NVLDILE45.

cepanvule v agpec Ha ynpasneHue: rp. Codusi, n.k. 1000, palioH ,,06opue”, yn. ,feopru BeHkoBckn” N2 37, eT. 1

JMue 3a KoHTakT: MBaino CumoB Ten.: 0889 / 835 663

e-mail: info@elevencapital.bg MHTEpHeT agpec: https://www.elevencapital.bg (vH@opmaynsTa Ha To3n agpec He
€ UHKOPIopyupaHa 4Ype3 rpenpatyaqe B [1pocriekTa)

HaeHTngpnKaynoHHN faHHM M JAHHN 33 KOHTAKT Ha BogeLynss MEHHKBP
' ,Kapon™ Afl, EMK 831445091, LEI kog 25940090ZZQZDNQSOM10 (, BOAELMAT MEHNMKBP™)

cepanuuie 1 aapec Ha ynpasneHue: rp. Codust 1303, paiioH ,Bb3paxaaHe", 6yn. "Xpucto botes” N2 57

nuue 3a KOHTaKT: AHren Pabamkuiicku Ten.: +359 2 400 8 251

e-mail: rabadzhiyski@karoll.bg MHTEPHET aapec: https://www.karollbroker.bg/ (MHdbopMaumaTa Ha To3m agpec He e
MHKOpropupaHa Ypes npenpawade B [pocnekTa)

HNaeHnTugpmrxaymoHHn JaHHN M JaHHN 38 KOHTAKT Ha KOMIIETEHTHNS OpraH, norsspann lipocnexra

Komucusa 3a puHaHcos Haasop (,KOH™)

agpec: rp. Cocdus, n.k. 1000, parioH O6opule, yn. ,byaanewa” N2 16;
Ten.: +359 2 9404 999

MHTepHeT aapec: www.fsc.bg

e-mail: delovodstvo@fsc.bg

Aarara Ha norebpiKgeHne Ha lIpocnekra
MpocnekTsT € noTebpaeH oT KOH Ha [e] r. ¢ PeweHue [o] Ha KOH.

1.6

lpeaynpexaeHns

HacTosiwoTto pesiome kbM [pocnekta (,Pe3roMeTo™) cneaBa Aa Ce 4yeTe M TbiKyBa kaTo BbBeaeHWe kbM [MpocnekTa. Bcsiko
pELUEHME Aa Ce MHBECTMPA B AKLMM CreflBa Aa Ce OCHOBaBa Ha 3aAb/ibOYeH M BHMMATENEH Mpersied OT CTpaHa Ha NoTeHUManHuTe
WHBECTUTOPU Ha uenust MpocnekT, BK/. Ha BCUYKM OOKYMEHTM, MHKOPMNOPMPAHW B HEro Ypes npenpailaHe, U BCSKO AOMb/HEHUE B
MpocnekTa, kKoeTo Moxe Aa 6bfe HanpaBeHo. WHBecTUTOpWUTe B AKUMWM CrieABa Aa WMMaT NpeaBvi, Ye MoraTt Aa 3arybst uenus
MHBECTVPAH KanuTasl WUin YacT OT Hero. KoraTo e npeasiBeH WUCK Npea Cb OTHOCHO MHGOpMauusTa, KOSITO ce Cbabpyka B MpocnekTa,
ULLELLT MHBECTUTOP MOXE, CbrNlacHO HaUMOHANHOTO NpaBo, Aa TpsbBa Aa OTroBapsl 3a PasHOCKMTE BbB Bpb3ka C MpeBoAa Ha
MpocnekTa npeau fa 3anoyHe CbAeBGHOTO MPOM3BOACTBO. [paXkaaHCKa OTrOBOPHOCT HOCAT CaMO /nuuaTa, KOWTO cCa M3roTBMIIM
PestomMeTo, BKJI. HEFOB MPEBOA, HO CaMO KOrato TO € MOABEXAAllo, HETOYHO MM HECLOTBETCTBALLO Ha OCTaHaIMTE 4acTu Ha
MpocnekTa, Korato ce pasrfexaa 3aefHo C OCTaHanuTe YacTu Ha [pocnekTa, WM KOraTo — pasrfeXxaaHo 3aeAHO C oCTaHanuTe
Yyactv Ha lpocnekTa — He MpeaocTaBsl CblIECTBEHA MHGOPMaUMsi, KOSTO Aa MOMOrHE Ha WHBECTUTOPUTE Aa MpeLUeHdT Aanu aa
MHBECTUPAT B AKLIUN.

PA3QEN 2. OCHOBHA UH®OPMALIUA 3A EMUTEHTA

Ko¥i e eMUTEHTBT Ha UEHHNTE KHI¥Ka?

EmMuTeHTHT onepupa nop HaumeHoBanweTo ,MnesbH Kenuton™ AL (Eleven Capital AD) — aKUMOHEPHO ApYXXeCTBO, Ba/MAHO
CbLLECTBYBALLO M M3BbPLUBALLO CBOSITA AEMHOCT Cbr/1acHO 3aKOHWTe Ha Penybnuka Bbarapusi, nputexasawo EMK 205485399 u LEI
koA 8945001M1B5NVLDILE45, cbc cepanuuie M aapec Ha ynpaenenue: rp. Codus, n.k. 1000, paiioH ,0O6opuwe®, yn. ,leopru
BeHkoBckn” N2 37, eT. 1. 3BbH CBOSI afipec Ha yrnpaBneHue, [py>XecTBOTO pas3BuBa AEMHOCT M Ype3 oduc Ha aapec: rp. Codus, n.k.
1729, paitoH ,MnagocTt", 6yn. ,AnekcaHabp ManuHos" N2 31, crpaga Campus X, eT. 1

OCHOBHH f€HHOCTH

OcHoBHaTa [AeWHOCT Ha EMuTeHTa e cBbp3aHa C ynpaBNieHMETO Ha noptdenn oT asnoeu ydactvs (,Moprdeina®™), koito
Jpy>eCTBOTO npuTexxaBa, BK/YWUTENHO HENpsiko Ype3 HeroBoTo AbliepHo Apyxectso ,MnesbH ®bHA Koonepatms” Y.A. (Eleven




Fund Cooperatief U.A.), XonaHausa, naeHtudukaums 49061609 (,AbiepHOTO ApyecTBO"). EMUTeHTLT e npupgobun 100% ot
[JbluepHOTO APYXXeCTBO MO cuata Ha aorosop oT 5 toHu, 2019r. mexay Hero u ,[xepemun bonrapus® EAL] 3a npuaobusaHe Ha 99%
OT KanuTana Ha [blepHOTOo ApYXeCTBO 3a cyMaTta OT 4.1 MSIH. eBpo, KakTo 1 rno cunata Ha gorosop oT 10 tonu, 2019r., cktoYeH ¢
MneBbH bunrapus™ 00/ 3a npuaobueaHe Ha ocTaTbyHMA 1% OT KanuTana Ha [blepHOTO APY>XeCTBO.

MopTeinbT BKIOYBA ASSIOBM YHacTWsl B KanvTana Ha pasnvyHu TbProBCKW APYXXECTBa B HaYyasleH eTan Ha pa3BuTue, NpuaobmsaHm
B nepuoga 2012 r. — 2015 r., KOMTO NpPeACTaBNsBaT KOMMAHWW, YASTO OCHOBHA CTOMAHCKa AEMHOCT e paspaboTkaTa M npeanaraHeTo
Ha NPOAYKTW W YCyru C NoAYepTaHo TEXHOIOMMYEH UM MHOBAaTVMBEH XapakTep.

OCHOBHH adKUNOHEPH M OTHOLLUEHHNSI Ha KOHTPOJ1

KbM fgaTtaTta Ha lpocnekTa He e Hanuue MaXopuTapeH akLMOHep, KOWTO [a npuTeXxaBa NoBeye OT MoSIoBMHATa OT aKLMUTE C NpaBo
Ha rnac oT Kanutana Ha EMWUTEHTa, HO ClefHUTE ML Ca OCHOBHW aKLIMOHEPW, KOUTO MpUTEXaBaT NpPAKo ASNOBO ydacTue oT 5%
WK noBeye oT 06LIMs 6poii akUMK C MPaBO Ha rnac B KanuTana Ha EMuteHTa:

e ,Kapon CraHpgapt EOO[, EMK 121030179, koeTo nputexasa 179 764 6pos Akuuu, npeactaenssawm 8.99% oOT kanuTana Ha
° E;Iq'??:ga,Aﬂ, ENK 202870347, koeTo npuTexasa 143 812 6posi Akumu, npeactaenssawy 7.19% ot kanuTana Ha EMuteHTa;

e MneBbH bbarapus® 00[, EWMK 202051700, koeto nputexasa 200 000 6posi Akuum, npeactaBnssawm 10% oT kanuTana Ha
° Eglv(l)-;((a::ag/'prC“ Al, EMK 205489294, koeTo nputexasa 323 575 6pos Akumu, npeacraeBnssawm 16.18% oT kanuTana Ha
° )Egsgfgﬁémos Koces, koito nputexasa 188 753 6posi Akuum, npeactaBnssalim 9.44% ot kanvTana Ha EmuteHTa.

OcBeH TOBa, AOKOSIKOTO e U3BECTHO Ha EMMTeHTa, Mexay uneHoBeTe Ha CbBeTa Ha aupekTopute Ha EMuTeHTa - r-H [JaHuen Tomos,
r-H Meainno Cumos, r-H Bacun TepsueB u ,MnesbH Bbnrapus" OO, kakto u yuypeautens B EMutenta ,MEBbH MEHUDKMBHT"
0O0/] ca Hannue OTHOLLEHUSI Ha CBbP3aHOCT MO CMUCHA Ha NPUIOXMMOTO 3aKOHOAATESCTBO.

”H¢0pMall”ﬂ 3a OCHOBHHTE yripaB/isaBalymn ANPEKTOPH Ha EmMureHTa

CobrnacHo YctaBa Ha EMUTEHTa M NpUnoXmMMoTO 3aKOHOAATENCTBO, AEMHOCTTa Ha EMuTeHTa ce pbkoBoam OT CbBET Ha AMPEKTOpUTE
(,CA"), KoWTOo,Cnea NpoMeHn B YcTaBa Ha EMuTeHTa, nprvetn ot O6WOoTO CbbpaHune Ha akumoHepuTe Ha 20.12.2019 r., KOMTO KbM
faTtaTta Ha Pe3ioMeTo ca B npouec Ha BrnuceaHe B TbproBCKUS PErmcTbp, KbM JaTaTa Ha Pe3loMeTo e ce CbCTOW OT LWECT Y/leHoBe,
KaKTo cneasa:

r-H Janunen CtositHoB ToMOB M3nbaHMTeNeH AMpekTop
r-H Banepu bopucos MNeTpos MNpeacepaten Ha CA M Hem3mbAHUTENEH YneH Ha CO
r-H Meaiino MieaHoB CuMoB 3aMm.-npeaceaaten Ha CA n HemsnbaHUTENeH YneH Ha C
r-H Bacnun AnekcaHgpos Tep3ueB HeusnbaHuteneH yneH Ha CA
MneBbH bvnrapus™ OO/, npeacTaBnsBaHo OT HensnbnHuteneH yneH Ha Ci
r-H Meaino MeaHos CuMoB
r-H Feopru EMunos LiBeTkoB (M36paH 3a uneH Ha C[1 oT HensnbnHuTeneH unen Ha C
O6LWoTO CbbpaHMe Ha akLMOHepUTe Ha [py>XecTBOTO Ha
20.12.2019 r., kbM gaTaTa Ha Pe3iomeTo B npouec Ha
BrnMcBaHe B TbproBCKNSl PErMCTbP KaTo TaKbB)

Hrgpopmayns 3a 3aKOHOBO onpegesIeHnTe ogquTopn Ha EmureHTa

C peweHne Ha O6woTOo CcbbpaHMe Ha akumoHeputTe oT 19.09.2019 r., oamTopcko apyxectso ,bPHCT W AHI OOAUT" 004 e
onpeaeneHo Aa oautTvpa MexXanHHus uMHaAHCOB OT4YeT Ha [pyxectBoTo kbM 30.09.2019 r., cbabpkaw, nocoyeHute B pocnekTta
ncropuyeckun MHaAHCOBM AaHHM 38 EMuTeHTa. OAMTOPCKOTO APYXECTBO € U3BbPLUWUIO OAUT BbPXY MEXANHHUS (DMHAHCOB OTYET Ha
OpyxectBoto kbM 30.09.2019 r., KaTO € M34ano OAMTOPCKM AoKnaf € Aata 19.12.2019r.. Moeeye vMHbOpPMaumsa 3a onpeaeneHus
0AMTOp Ce CbabpXxa B Tabnuuarta no-gony:

+bPHCT U AHI rp. Codusi, n.k. 1124, paitoH Cpeaeu, Monurpacus Ocdurc 108 130972874
oauT 0oAa LleHTbp, 6yn. ,Llapurpaacko woce” N2 47A, eT. 4

*UHCTUTYT Ha ANMJIOMHPaHHTE eKCnePT — cHeToBognTenm, EMK 121131534,

KakBa e ocHoBHaTa ¢pnHaHcoBa nHgpopmMaynss OTHOCHO EmureHra?

OTyer 3a goxoaute Ha EMuTeHTa 3a nepuoaa 23.01.2019r. - 30.09.2019 r.

CbBKYNHWU NpuUxoamn 0
OnepaTtuBHa neyanba/3aryba -1 600
HeTHa neyanba unu 3aryba Ha akLMOHEPUTE Ha APY>XECTBOTO Malika -1 615

H3TouHnk: MexxgmnHeH ognTupaH pnHaHcos oTyer kvm 30.09.2019r.




CuetoBopgeH 6anaHc Ha EMuteHTa kbM 30.09.2019 1.

CbBKYMHU aKTUBK 8 232

CbBKyneH cobcTBeH KanuTan 8 232

H3TOoYHNK: MexxanHeH ognTHpaH pnHaHcoB oTyer kbM 30.09.2019r.

OTuyeT 3a NnapuyHuTe noTtoum Ha EMuteHTa 3a nepuoaa 23.01.2019r. - 30.09.2019 .

HeTHM napuyHM NoToLM OT onepaTuBHa AENHOCT -8 138
HeTHM napvyHU NOTOLUM OT MHBECTULMOHHA AENHOCT 0
HeTHM napuyHM noToum oT pUHAHCOBa AENHOCT 9 847

H3TOoYHNK: MexxanHeH ognTHpaH pnHaHcoB oTyer kbM 30.09.2019r.

Kown ca ocHoBHHTE pUCKOBE, XapaKTEPHH 3a EMHTEHTa?

OCHOBHUTE PUCKOBE, XapaKTepHW 3a EMUTEHTA 1 HeroBaTa AEMHOCT, MoraT Aa 6baaT 0606LIeHN KaKTo cneasa:
PuckoBa kareropma 1 — PUCKoBE, CBbp3aHH C AeHHOCTTa Ha EMuTeHTa

e EMUTEHTBT He pasBuMBa CO6CTBEHA CTOMaHCKa AEMHOCT, Nopaan KOETO MPUXOAUTE My Ca 3aBUCMMM OT CTOMHOCTTAa Ha y4acTusita B
ApyxecTtBaTta oT lNopTdeiina.

e EMUTEHTLT HAMa HaTpynaHa (uHaHCOBa WCTOPMS, KOSATO [a MOANOMOrHE HeroBaTa OLEHKa OT CTpaHa Ha MoTeHuManHu
WHBECTUTOPMU.

e EMATEHTLT npuTEXaBa MUHOPUTApPHO yyacTue B ApyxectBaTa oT MopTdeiina, KOETO orpaHMyaBa Bb3MOXHOCTTa My Aa OKas3Ba
NPAKO BMSIHWE BbpXY BM3HEC NPOLIECUTE, PELIEHNUsATA U CTpaTerMnTe 3a Pa3BUTUE HA OTAE/HUTE KOMMAaHWK, U KOETO MOXE Aa He
My MO3BOJSIM A3 3aLUMTU CBOUTE UHTEPECU OT HEXENAHW NPOMEHU B TAXHATA CTPYKTYpa UM CTONaHCKa AeMHOCT.

e [lA10BUTE y4acTusi, BKIoYeHW B MopTdeiina, He ce TbpryBaT Ha OpraHW3vpaH nasap M TaxHaTa CTOMHOCT MoXe Aa 6bhe TpYAHO
OLlEHeHa, BK/1. B Ta3u BPb3Ka, AOKOJIKOTO EMUTEHTBT € yUpeaeH 3a onpeaAeneH Cpok, C HabnmkaBaHETO Ha Kpasl Ha CPoKa My MOXe
[a ce oKaxe HeobxoaumMo EMWUTEHTLT Aa npodaje 4acT MAM BCMYKM OT TAX MOA CnpaBeasvBaTa UM LEeHa WM Mpu apyru
He6naronpusaTHU YCoBUS.

e YyacTueto Ha EMuTeHTa B ApyxxecTBa oT MopTdelina Moxe aa 6bae pasBoOAHEHO, ako He pa3rosiara ¢ HeobxoaAMMWUTE CPeacTBa, 3a
[ia y4acTBa B MOC/IEABALLM YBENMYEHNS] HA TEXHWUS KanuTas.

e EMUTEHTBLT pasunTa Ha MEHWIKbPCKMUS CU EKMM 33 YCMELWHO M3MbHEHME Ha CBOsITa 6U3HEC CTpaTerns 1 3arybata Ha TO3u eKun
MOXeE [a MMa 3HauuTeneH HeraTMBeH edekT 3a HEroBOTO (PMHAHCOBO CbCTOSIHWME W Pa3BUTWE, KOWTO Aa AoOBefe A0 CbLUECTBEHA
3aryba Ha MKOHOMWYECKa CTOMHOCT.

PucrxoBa kareropmns 2 — PuckoBe, cBbp3arn ¢ lToprgpesina

e [MNopTdelnbT Ha EMUTEHTA e CbCTaBEH OT CTapTMPaLLM KOMMaHWKM, KOMTO TenmbpBa TpsibBa Aa U3rpafsT yCToiumMB BU3HEC Moaen u
onepaTMBHa CTPYKTYpa, BKJ1. CbLLECTBYBA PUCK TEXHUAT BU3HEC MOAEN Aa HE Ce A0KAaXe U Te Aa NPEeKpaTAT CBOosiTa AEUHOCT.

e YacT oT apyxecTsaTta oT [opTdeina pasBuBaT AEMHOCT B PEryinMpaHyM CEKTOPU Ha MKOHOMWMKATa, NMOpaau KOeTo MoraT Aa umat
3aBULLIEHN pa3xoau 3a CbOTBETCTBME NMpY MPOMSIHA B TeKyLlaTa perynaTopHa cpeja.

e [IpyxxectBaTta oT MopTdeina onepupat B AMHAMUYHM CEKTOPU Ha MKOHOMMKATa, 6ensisaHyn OT CUSIHA KOHKypeHuusi, BK1. B UT
CEeKTOpa, KOWTO Ce XapakTepusupa C 6bp3u TEXHONOMMYHW MPOMEHW, KOETO MOXe Aa [oBeae A0 3abaBsHe wnu Jopu A0
HEBB3MOXHOCT 3@ TAXHOTO ObAELO pasBuTME, B Cllydyal 4Ye ce MNOSIBAT PaAMKaniHO HOBWM TEXHONOMMM WM ApyXecTBaTa OT
MopTdhelina ce M3nNpassT Npea Apyru onepaTMBHU M TEXHUYECKUN MPean3BMKaTENCTBA, KOMTO Aa HE UM MO3BONAT Aa Pa3paboTsT B
6baelle cBOMTE NMPOAYKTU M TEXHOMOrMM C HeobxoammaTa 6bp3nHa, Taka ye Aa 6baaT KOHKYPEHTHOCMOCOOHM Ha OCTaHanuTe
OPYXXeCTBa B TEXHWUSI CEKTOP.

e MVHanoToO NpeacTaBsiHe Ha ApyxecTBaTa oT lNopTdeiina He e onpeaensily MHAMKATOP 3a 6BbAELLOTO UM pa3BUTHE U 3a pesynTaTuTe
OT TsIXHaTa AEWMHOCT, Tbi KaTo OTpa3siBa €4AMHCTBEHO OTMMHaNM nepvoan 6e3 aa B3ema npeasua 6baelmTe NnaHoBe U CTpaTernm
Ha CbOTBETHUTE APYXXECTBA M 06LIMTE Na3apHN M KOHIOHKTYPHM pa3BUTUSI Ha MasapuTe, Ha KOUTO Te onepupaT, BK1. CUCTEMHUTE U
MaKPOUKOHOMMYECKN PUCKOBE, Ha KOMTO € U3MI0XKEHa TsXHaTa AeMHOCT.

PA3AEN 3. OCHOBHA UH®OPMALNA 3A LEHHUTE KHM)XA

KaxBn ca OCHOBHUTE XapaKTEPUCTHKN HA UEHHHTE KHMKA?

Bupg, knac n ISIN Ha Akynnurte

AKumuTe ca 06MKHOBEHM, MOMMEHHM, 6e3HaNNYHK, CBOBOAHO NPEXBLPASEMM akLUMM, C HOMMHaN 1 NeB BCsKa efHa, C NpaBo Ha rnac,
NnpaBo Ha AMBMAEHT W NPABO Ha JIMKBUAAUMOHEH AN, Cbpa3MepeH C TsXHaTa HOMMHaNHa CTOMHOCT. AKUMUTE ca perncTpupanu (B
T.4. HoBuTe akuum e 6bAaT perncTpupaHu, B CiyYall 4ye MbpPBUYHOTO MM My6IMYHO MpegnaraHe MpUKIIOYM YCMELWHO WU
YBENIMYEHNETO Ha KanuTana Ha EmuTeHTa 6bae BnMcaHo B TbproBckusi pernctbp) B ,LleHTpaneH genosutap" A ¢ ISIN kop
BG1100011193.

Banyra, eanHNnYHa HOMHHAa/IHa CT OHHOC T, obLya HOMHHAJTHA CTi OI‘iI-IOCT, 5poii U cpokx Ha Akymnte




MpeanaraHnTe HoBM aKUMM, KAaKTO M BCMUKM CbLUECTBYBALLM aKLMK, Ca AEHOMUHMPAHW B JIEBa U Ca C eAMHUYHA HOMUHAJTHA CTOMHOCT
oT 1 neB Bcsika eaHa. MNpegnaraHute HoBM akumm ca ¢ oblia HoMUMHanHa ctolHocT Ao 500 000 neea. O6WMSAT 6poit Ha NpeanaraHUTe
HoBu akummn e ao 500 000 6posi. B cnyyaih Yye mbpBUYHOTO MY6AMYHO MpeanaraHe Ha HoBMTe akuMW MPUKIOYM YCMELHO U cneq
permcTpaumst Ha yBeNIMYeHMETO Ha KanuTana B TbproBCKUS perncTbp, EMUTEHTHT Wwe novcka agonyckaHe Ao Tbprosus Ha OCHOBHUSA
nasap BSE, CermeHT ,Standard” Ha B®B Ha Bcuuku CblUECTBYBALLM aKLMKM, KOUTO ca B pa3Mep Ha 1999 264 6pos c obuia
HOMMHAJTHA CTOMHOCT OT 1 999 264 neBa, 1 BCUYKU U3aaaeHn HoBu akumum.

CvrnacHo YcraBa Ha EMuteHTa, [Ipy>KeCTBOTO € yupeaeHo 3a CPoK OT 5 roanHu cnea BNMCBaHETO My B TbpProBCKUS PErucTbp, T.€. A0
23.01.2024 r. Mo cnnata Ha YcTaBa Ha EMuTeHTa, CpoKbT Ha [py>KecTBOTO MOoXxe Aa 6bae NpoAb/HKEH 3@ CPOK OT OLLE ABE MOAMHM C
peweHve Ha O6WOTO cbbpaHue Ha akuuoHepuTe Ha EMUTEHTa C MHO3MHCTBO MoBeye OT MOfIoBMHATa OT NpeAcTaBeHuTe Ha
CbOTBETHOTO CbbpaHMe akuum C NpaBo Ha rnac.

lpaBa, marepunannsnpanm B AkKUnnTe

Beunuku Akumm (BKJ'I. npeanaraHute Hosu aKLl,VIVI) Ca OT eAuH KNac M faBaT eAHaKBM Mpasa Ha npuTexartenuTe cu. OCHOBHUTE rMpasa
Ha npuTexatenuTe Ha Akuuu ca:

e [1paBo Ha AMBMAEHT U Ha Asn OT ne4vanbarta Ha EMuTeHTa;

e [1paBo Ha rnac no AkuuuTte;

e [paBo Ha nNpuTexaTenuTe Ha AKUMM Aa UCKaT BKIIOYBAHETO Ha BbNPOCK M Aa npegnaraTt peleHnst Mo Beye BKOYEHW BbMPOCU B
[OHEeBHMA pef Ha O6LOTO cbbpaHue Ha akLMOHepuTe Ha [1py>XecTBOTO;

e [I[paBO Ha MpeauMCTBEHO Y4yacTMe Ha MpuUTeXaTenuTe Ha AKUMM B YBE/MYEHME Ha KanuTana Ha [pyxectBoto (MpaBo Ha
NpenMyLLIECTBEHO NpUAC6bMnBaHe Ha HOBM AKLMK);

e [paBo Ha NMKBMAAUMOHEH A5/, CbPa3MePEH C HOMUHasIHaTa CTOMHOCT Ha AKUMUTE;

e [IpaBo Ha 3aWuTa Ha YIEHCTBEHWUTE NpaBa M Ha ApYru npasBa no AKUMKTE;

e [1paBo Ha MHdbopMaums.

Peq Ha B3eMaHWATa no AKYUNATE B KaMTasioBaTa CTPYKTypa Ha EMHUTEHTa B C/Tyyai Ha Hen1aTexocrioco6HOCT

AKUMUTE NPeACTaBNsaBaT KanuTanoB UHCTPYMEHT, KOMTO YOCTOBEPSABA YYaCTUETO Ha NpUTexaTens UM B [Ipy>XecTBOTO U B HErOBUS
KanuTan u uMyLLecTBo. MNopaan ToBa B C/lydail Ha HECLCTOSITENHOCT Ha EMWTEHTa npuTexxatenute Ha AKUMK BMxa NOAYyYMIM YacT OT
MMYLLECTBOTO Ha EMMTEHTa, caMO M eAMHCTBEHO aKo npeau ToBa [pyXeCTBOTO € YAOBAETBOPWIIO HAMb/IHO BCUYKM CBOM
KpeauTopw. B Tasn Bpb3Kka, B3EMaHUATA Ha npuTexarenute Ha AKUMM 3@ NoJlyYaBaHe Ha OCTaTbYHOTO MMYLLECTBO Ha [py>XeCcTBOTO
B C/lyyail Ha HECHLCTOSATENIHOCT Ca Ha MpaKTUKa MOAYMHEHW Ha BCUYKM OCTaHanM obe3nedyeHn M HeobesneyeHu KpeauTopu Ha
EMuTeHTa.

OrpaHnyYyeHuns1 3a CBO60AHOTO NpexBbpPIITHE Ha AKynnte
CbrnacHo YcraBa Ha [py»ecTBoTo AKuMKUTe ca CBOBOAHO MpexXBbpSeMU.
MosmTHKa Mo OTHOLWEHHE Ha ANBHAEHTHUTE 1o AKunure

B cvoTtBeTCTBME C YcTaBa Ha [py)XecCTBOTO, € MMaHMpaHO MOCMeAHOTO Aa pa3snpeaens Kato AMBUAEHT He no-manko ot 90% oT
nevanbata 3a CbOTBETHATa roavHa (Npv Kankynauusta Ha KOSITO HSAMa Aa Ce BK/IOYBAT YBENMYEHMS WM HaManeHusl Ha pesynTtaTta
Ha [py>XecTBOTO OT MpeoueHKNTe Ha HUHAHCOBUTE My aKTMBW, CbINacHO NpoMeHu B YCTaBa Ha [lpy>KeCcTBOTO, KOUTO KbM AaTaTta Ha
Pe3tomeTo ca B npouec Ha BNncBaHe B TbProBCKMUS PErncTbp), HO CaMo M €AMHCTBEHO NPW CrMa3BaHe Ha M3WCKBaHWATa Ha YCTaBa Ha
EMUTEHTa M NPUIOXKMMOTO 3aKOHOAATENCTBO (BK/. Ha W3UCKBAHETO Ha uyn. 247a OT TbproBCKMS 3aKOH), T.e. CaMO ako criopeq
NMpoBEpeHUst U MpUET (UHAHCOB OTYET Ha [PY>XECTBOTO 3a CbOTBETHaTa roAMHA YMCTaTa CTOMHOCT Ha WMYLLECTBOTO Ha
ﬂ,pY)KeCTBOTO, HaManeHa C AMBUAEHTUTE, NoaseXawn Ha u3nnallaHe, € He Mo-MaJlka OT CyMaTa Ha KanuTtasla Ha EMuTeHTa 1
obpasyBaHusi OT Hero doHA ,Pe3epBeH". 3a LenMTe Ha CnasBaHe Ha TOBAa WM3UCKBaHE 4MCTaTa CTOMHOCT Ha WMMYLLECTBOTO Ha
[py>XecTBOTO e pasnukata Mexay CTOMHOCTTa Ha MpaBaTa M 3aAb/hkeHusiTa Ha EMuTeHTa cbrnacHo 6anaHca My. B Tasu Bpb3ka
AKUMWTE HE MHKOPMOPMpaT NPaBO Ha rapaHTUpaH AVBUAEHT, @ TakbB MOXe Aa 6bae pasnpedeneH B cyvait ye O6WoTo cbbpaHue
Ha aKUMOHEpUTE Ha D,DY)KECTBOTO € B3€eJ10 pelleHne 3a u3nnawaHe Ha AMBUAEHTU U NPU CMa3BaHE Ha MNOCOYEHUTE MO-rope
N31CKBaHWS.

Crnepn kato EMUTEHTLT npuaobue ctaTyT Ha NybnAMYHO ApYXeCTBO, NPaBOTO Aa MonyyaT AVBMAEHTW Lie MMaT fvuaTa, BNMcaHu B
perucTpuTe Ha ,LleHTpaneH genosutap" AJl, KaTo TakMBa C NPaBO Ha AMBUAEHT Ha 14-usi AeH cnea AeHst Ha O6WOTO cbbpaHue Ha
aKuMoHepuTe Ha EMUTEHTa, Ha KOETO e MpWET TOAWWIHWUS, CbOTBETHO LWECTMECEYHUS] (DMHAHCOB OTYET M € B3ETO pelleHue 3a
pa3snpeaeneHne Ha nevanbarta. B To3un cnydaid, Jpy>KeCTBOTO € ATbXHO Aa OCUrypW 3arniallaHETO Ha aKUMOHEPWUTE Ha rnacyBaHus
oT O6WOoTo CcbbpaHMe Ha aKkuMoHepuTe Ha EMuTeHTa AmBMAEHT B 60 - AHEBEH CPOK OT MpOBEXAAHETO My. M3nnawaHeTo Ha
rnacyBaHWTe AMBMAEHTU CE M3BbPLUBA CbC CbAEWCTBMETO Ha ,LleHTpaneH aenosutap" ALl M B CbOTBETCTBME C WM3UCKBaHWSITa Ha
NPUIOXMMOTO 3aKOHOAATENCTBO U MpaBuUiHMKa 3a AEMHOCTTA Ha ,LleHTpaneH aenosutap” A.

3.2 Kbpge we ce ropryBart UEHHUTE KHMKA?
B cnyyait Ye MbpBMYHOTO NYBAMYHO NpeanaraHe Ha HoBWTe aKuMu NPUKIIOYM YCMELHO, B CbOTBETCTBUE C YC/IOBUSITA, MOCOYEHM B
MpocnekTa, n yBeNMYEHMETO Ha KanuTana Ha [pyxecTBoTo 6bAe BNMCaHO B TbproBCKMSI perncTbp, EMUTEHTBLT Bb3HaMmepsiBa Aa
3asBK JOMyCKaHe Ha BCUYKM AKUMW OT HeroBus kanuTan (BkA. Ha HoeuTe akumm) fo TbproBusi Ha OcCHOBHWMS nasap BSE, CermeHT
LStandard” Ha B®B. KbM paatata Ha ToBa Pe3tome BDb e eanHCTBEHMST NpuTeXaTen Ha JIMLUEH3 3@ OpraHM3WpaHe Ha perynvpaH
nasap Ha UeHHU kHwxka B Penybnuka Bbnrapusi.

3.3 KakByu ca OCHOBHUTE PUCKOBE, XapaKTEPHM 3a LUEHHNTE KHMKA?

OCHOBHUTE pUCKOBE, XapakTepHu 3a AkumuTe, MoraT Aa 6baaT 0606LeHn kakTo cneaga:
PucrkoBa kareropmsi 1 — OCHOBHH PUCKOBE, CBBP3aHN C XapaKTEPHCTUKUTE Ha Akunnte




e /HBecTMTOpUTE B AKLUMM MOEMaT MOBWLLEH PUCK Aa 3arybsaT MHBECTULMATA CU B C/lydail HA HECBCTOATENHOCT Ha EMUTeHTa, Tbit
KaTo B C/lyuall Ha HECBCTOATENHOCT Ha [pyXecTBOTO 61xa MONy4YMIn OCTaTbka OT HEFOBOTO MMYLLECTBO, CaMo W €AMHCTBEHO aKo
npeav ToBa EMUTEHTLT € yAO0BNETBOPWST HAMb/IHO BCUUKM CBOWU KPeAUTOPH.

o [Ipy>XeCTBOTO € y4pefeHo 3a onpeaeneH IMMUTMPaH CPoK OT MET roAMHM, KOMTO MoXe Aa 6bAe yAb/KEH 32 AOMb/HUTENEH CPOK
OT [Be roAuHu C pelieHune Ha O6WoTo cbbpaHne Ha aKuMoHepuTe Ha [lpy>XecTBOTO, MOpaaM KOETO MHBECTULMSTA B AKUMK €
OrpaHMyeHa KaTo Mepuoa M MHBECTUTOPUTE B AKUMM CleaBa Aa NPELEHST Aanu OTroBapsi Ha TEXHWUS! MHBECTULMOHEH XOPU3OHT U
OYaKBaHaTa OT TAX Bb3BPbLLAEMOCT MPU OTUUTAHE Ha Bb3MOXXHOCTTA 33 M3BbLPLLUBAHE Ha CXOAHM ASSIOBU UHBECTULIM.

e Hanvue e puck OT pa3BoAHABaHE Ha y4acTUETO Ha NpuUTexaTenuTe Ha AKUMM B KanuTana Ha EMuTeHTa B pe3ynTaT oT noc/ieasalum
YBENMYEHNS HA KanuTana Ha [lpy>XecTBOTO, ako MHBECTUTOPUTE He YMNPaXKHAT NPeAoCTaBeEHMTE UM MNpaBa 3a 3anucBaHe Ha HOBW
aKUMM M MO TO3M HAYMH HE 3anuwaT NpUNagalLmsaT UM ce 6poit akumMK OT TOBa YBEIMUYEHWE Ha KanuTana Ha EMuTeHTa.

PuckoBa kareropms 2 — PUCKOBE, CBbP3aHM C BTOPUYHATA TbProBusi Ha AKUnHTe

e /HBecTMUMATa B AKUMKM MOXe Aa 6blie 3acerHarta oT HWUCKa IMKBUAHOCT NpU TAXHATa BTOPUYHA TbProBust (JIMKBUAEH PUCK), BKI. C
ornea Ha no-Mankus pasMep U Mo-HUcKaTa NIMKBUAHOCT Ha 6bArapckus nasap Ha LeHHM KHUXKA, KOETO [a U3/M0XU UHBECTUTOPUTE
Ha PUCK OT HEBB3MOXHOCT Ai@ 3aTBOPSAT MO3ULMSATA C1 B AKLMK B pasyMeH CPOK W/WK Mpu LEeHa, KoATO e 613ka Ao nasapHaTa, B
T.4. TbproBusiTa C AKLUMMTE [a He AOCTUIHE XXenaHuTe 06eMM, KaKTo M MasapHaTa MM LeHa Aa CragHe MoA LeHaTa, Ha KosaTo ca
3anucaHn HoBuTe akumu Npu NpeanaraHeTo uM.

e Hanvue e puck B 6baelle aa 6ble MNPOMEHEH pexuMma Ha 61aronpuaTHO AaHbyHO obnaraHe B Peny6nuka Bbnrapus Ha
KanuTanoBaTta nevyanba oT MHBECTULMM B AKUMM, peanu3vpaHa Ha peryinpaH nasap Ha LieHHU KHUXa.

PA3QEN 4. OCHOBHA MH®OPMALUA 3A NYBJ/INMHOTO NPEANATAHE HA LEHHU KHW)XXA N AONYCKAHETO HA LEHHUTE

KHWXKA A0 TbProBusA HA PEIYJINPAH MNMA3AP

4.1

Tpyn KaKBH yC/1I0BHSI U IO KaKbB T} pa¢m( Mora ga MHBeCTHUupaM B TE3N LHEHHHN KHM)Ka?

OuakBa ce MpocnekTsbT Aa 6bae noTBbpaeH oT KOH Ha
nnmn okono 17.01.2020 r.

Ha vnu okono 22.01.2020 r.

9:00 4., 6bNnrapcko Bpeme, Ha unm okono 30.01.2020 r.

17:30 u., 6bnrapcko Bpeme, Ha unm okono 12.02.2020 r.

OT 9:00 Y., 6bArapcko BpeMe, Ha WIM OKOJO
30.01.2020 r. go 17:30 u., 6bnArapcko Bpeme, Ha WM
okosio 12.02.2020 r.

Ha umn okono 19.02.2020 r.

Ha unu okono 14.02.2020 r.

Ha unu okono 19.02.2020 r.

Ha wumn okono 19.02.2020 r.

Ha wumn okono 25.02.2020 r.

Ha unu okono 27.02.2020 r.

Ha wuun okono 06.03.2020 r.

Ha nmn okono 16.03.2020 r.




Ako lMpocnekTsT 6bae noTBbpaeH 0T KOH, EMUTEHTHT Wwe nybnukyBa cboblieHne 3a nybnmnyHOTO npeanaraHe Ha HoBuTe akumu, B
KOETO, u3Mexay ApyroTto, Lie obsiBu CPOKOBETE, B KOMTO Lie MoraT Aa ce 3anuceaT HoBuTe akummn M Wwe cnegsa Aa ce 3aniatu
npeanaraHata oT MHBECTUTOPUTE EMUCMOHHA CTOMHOCT Ha 3anmcBaHuTe HoBu akumun. CbobLEHMETO 3a Ny6AMYHOTO NpeanaraHe we
6bae nybnMKyBaHO Ha WHTEpPHET CTpaHuuaTa Ha EmuteHTa — https://www.elevencapital.bg, Ha WHTEpHeT cCTpaHuuaTa Ha
uHdopMaumoHHa Meausi Uueectop.Bll — https://www.investor.bg/, n Ha WHTepHET cTpaHuuaTa Ha Boaewmss MeHuMmKbp —
https://www.karollbroker.bg/, Hait-Manko 7 AHM Npeay HayanHaTa AaTa 3a 3anucBaHe Ha HoBWTe akumu, CbOTBETHO HayanHaTa AaTa
3a 3anucBaHe Ha HoeuTe akuum we 6bae NMbpBUAT paboTeH AeH, crnefBall M3TMYAHETO Ha 7 KafeHAapHu AHW OT AataTa Ha
nybnvkyBaHe Ha cbobuieHneTo 3a nybnuyHoTo npeanaraHe. CpokbT 3a 3anucBaHe Ha HoBMTe akummn 1 3a 3anfawaHe oT CTpaHa Ha
WHBECTUTOPUTE Ha MpeasioKeHaTa OT TSIX eMUCMOHHA CTOMHOCT Ha HosuTe akumm wwe 6bae 10 paboTHM AHM OT HayanHaTa AaTa 3a
3anuceaHe Ha HosuTe akummn (Bk.). B cpok oT 2 paboTHM AHM Cned MpUK/OYBaHE Ha CpoKa 3a 3anucBaHe Ha HosuTe akuuu,
EMWUTEHTBLT LWie onpeaeny OKOHYaTeNHWUs pa3Mep Ha EMUCMOHHATa CTOMHOCT Ha HoBuTe akumMu U LWe YBeAOMW WMHBECTUTOPUTE,
noAanu 3asiBKv 3a 3anuceaHe Ha HoBM akumm, 3a M3BbPLUEHOTO pasnpegeneHue Ha HoeuTe akumu. B gonbaHeHune, B 7-4HEBEH CPOK
OT M3TUYaHe Ha CPoKa 3a 3anucBaHe Ha HoswTe akuuu, EMUTEHTHLT we m3npatv u yeegomneHve Ao KOH oTHOCHO pesynTtarta oT
npeasiaraHeTo, Kato M Wwe nybnukyeBa pe3ynTtaT OT npegnaraHeTo Ha HoBWTe aKkuuMuM Ha WMHTEPHET CTpaHuuata Ha EmuTeHTa —

https://www.elevencapital.bg, n Ha MHTepHEeT cTpaHuuaTa Ha Boaewms MeHnmxbp — https://www.karollbroker.bg/.

MNpeameT Ha MbpBUYHOTO Ny6AMYHO NpeanaraHe ca Ao 500 000 6pos HoBu akumu, KaTo NpeanaraHeTo Le Ce cYMTa 3a YCMEeWHO ako
B pe3ynTaT OT HEero ca 3anucaHu 1 e 3anaaTteHa EMUCMOHHATa CTOMHOCT Ha Hal-Manko 250 000 6post HoBum akuuu.

HoBWTe akumu e ce 3anucBaT C NoAaBaHe Ha 3asBka (No obpasel) OT CTpaHa Ha MHBECTMTOpMTE A0 Boaewwms MeHUMKLP UK A0
TexeH 06C/yXXBaLll MHBECTULMOHEH MOCPEeAHMK, C PErMcTpaums Ha TepuTopusTa Ha Penybnvka Bbnrapus (KoMTo We 6bae AnbXeH Aa
yBeZOMM Bofelwms MeHWmXbp 3a nogajeHaTa 3asiBka), M NpeaocTaBsHE Ha ApyrM HeobXoAMMM MAEHTUMUKALMOHHU AOKYMEHTH,
KaKTO M CbC 3an/allaHe Ha MbfIHWMS pa3Mep Ha MnpefnaraHata OT CbOTBETHUTE MHBECTUTOPU EMMUCMOHHA CTOWHOCT Ha 3amnucBaHuTe
HoBu akumu npu Bogelums MEHUAXKbP, CbOTBETHO NPK 06CNYXXBALLMS MHBECTULIMOHEH MOCPEAHMK.

MHBecTUTOpMTE LEe MMaT NpaBo [a NojaBaT NMMUTMPaHM 3asBKU (MPU KOUTO B CbOTBETHATa 3asBKa € MOCOYeHa EMWUCUMOHHA
CTOMHOCT, Haj, KOATO CbOTBETHUS UHBECTUTOP HE XeNae [a 3anuile HoBM akummn) B paMKUTE Ha onpeaeneHus ot EMUTeHTa LieHoBu
[ManasoH OT MMHUManeH pa3Mep Ha EMUCMOHHA CTOMHOCT OT 7 NB. Ha HoBa akumMs M MakcMManeH pasMep Ha EMMCMOHHA CTOMHOCT
OT 8 NB. Ha akuus MM nasapHu 3asBku (MpU KOWTO B CbOTBETHATa 3asiBKa HE € MOCOYEeHa KOHKPETHA €MUCMOHHA CTOMHOCT Ha
npeanaraHnte HoBu akuuu, a camo oblla CyMa, 3a KOSATO CbOTBETHUA WHBECTUTOP 6M enan Aa 3anuuwe HoBu akuum Ha
onpeaeneHaTa oT EMUTEHTa OKOHYaTeIHa EMUCUMOHHA CTOMHOCT Ha HoBWTe akumn).

OKOH4aTesiHaTa EMUCMOHHA CTOMHOCT Ha HoBMTe akumu Le 6bae onpeaeneHa no mMetoza ,oyk 6unauHr'.

HoBuTe akuuu ce npegnaraTt 3a 3anvuCBaHE MNPV PaBHWU YC/IOBMUS HA BCUYKWM MHBECTUTOPW, BK/. KBanMdWUMpaHW WHBECTUTOPU U
HenpodecuoHanHNn MHBECTUTOPM, KaTO He ca NpeaBUAEHM TPaHLLIOBE WM CreumanHu npasa Ha MpeuMMyLLEecTBEHO 3anuncBaHe Ha
HoBu akuum 3a KOSTO M [la e KaTeropust MHBECTUTOPM, BK. C pewleHne Ha C[ e M3KAKYEHO NpaBoTO Ha TekyluTe akLMOHepu Ha
[pyxecTBOTO 3a NpeAvMCTBEHO 3anucBaHe Ha HOBM akuMK, Cbpa3sMepHO Ha NPUTEXaBaHOTO OT TAX AS/I0BO yyYacTWe B KanuTanaa Ha
[pyXecTBOTO MNpeau yBENMYEHMETO Ha KanuTana My, KOETO nocnegHuTe uMmaT Mo cunata Ha 4un. 18, an. 5 or YcraBa Ha
OpyxectBoTo M 4un. 194, an. 1 oT TbproBckus 3akoH. CbrnacHo HanuuHata npu EMuTeHTa uHdOpMauus, HAKOW OT TekywumTe
aKUMOHepW, npuTexasaly Hag NeT Ha CTO OT KanuTana Ha [Ipy>XecTBOTO, M HSIKOM OT 4neHoBeTe Ha C[l umaT HamepeHue fa
y4yacTsaT B npeasiaraHeTo W Aa 3anuwat oT npeanaraHuTe HOBM akumu, NpyU paBHW YCIIOBUS C BCUYKW OCTaHanu UHBECTUTOPU, HO
ToBa (M HposiT HOBM aKumW, KOMTO Bb3HaMepsiBaT Aa 3anuvliaT) He e MOTBbPAEHO B MpaBHO BaiMAeH AOKYMEHT npen EmuTeHTa,
CbOTBETHO He e Hanuue 06Bbp3Ball aHraXXMMEHT OT CTpaHa Ha NocoYeHuTe amua.

B cnyyalt Ha cBpbx3anuncBaHe Ha HoBuTe akumu (T.e. B Cilydait Ye 6baaT NoAaAeHW 3asiBKM 3a 3anvcBaHe Ha noeeyve Hosu akumm oT
npeasiaraHnTe), 3asBKUTE Ha MHBECTUTOPUTE, MOAJIEXALUM Ha YAOBIETBOPSBaHE, CbINacHO YCNOBUATa Ha NpeasaraHeTo, e 6baaT
YAOBNETBOPEHN Cbpa3MepHo (pro rata).

WHBecTUTOpUTE e 6baaT yBEAOMEHW 3a HarpaBeHOTO pasnpefeneHne Ha HosuTe akumu, B Cpok OT 2 paboTHU AHM cnej
MPVKIIOYBaHE Ha CPOKa 3a 3anvcBaHe Ha HoBW akumu, Ype3 Bogewms MeHMmKbP (3a MHBECTUTOPUTE, NOAANM 3asiBKM ANPEKTHO Ypes
Boaelumsi MEHUAXKBP), CbOTBETHO YPE3 06C/YXXBALLMS UM MHBECTULIMOHEH MOCPEAHMK (3@ MHBECTUTOPUTE, NOAANM 3asiBKM Ype3 TEXEH
06cnyxXBall, UHBECTULIMOHEH NOCPEAHUK), KOWTO L MosTyun HeobxoammaTa nHdopMaums oT Bogewms MEHMAXBP.

CyMa m MPOLEHT Ha HEMOCPEACTBEHOTO PA3BOAHABAHE HA KaITUTa/la, MNPOU3TUYALLO OT MPEAIAraHeTo Ha Hosute akumm

Mpn yBennuyeHne Ha kanuTana Ha [pyXeCcTBOTO C MUHMMaNHUS pasMep Ha HabpaHu CpeacTBa 3a YCMELWHO MPUKIYBaHe Ha
nybnnyHoTo npeanaraHe Ha Hoeute akuum (250 000 6posi HoBu akumm nm 1 750 000 neBa, npu 3anvMcBaHe Ha HosuTe akummn no
MUHUMATHUS pa3Mep Ha EMUCUOHHATA CTOMHOCT Ha HoBa akumsa oT 7 nesa, cboTBeTHO 2 000 000 neBa, Npu 3anucBaHe Ha HoBute
aKUMM MO MaKCMMasiHMs pa3Mep Ha eMUCUMOHHATa CTOMHOCT Ha HoBa akums oT 8 neBa), CbIIAaCHO YCNOBMSATA, MOCOYEHU B TO3W
MpocnekT, HaMansBaHeTO Ha MpPoUEHTHOTO y4yacTne e 11.1%, a npu MakcMManHO yBenuyeHwe Ha KanuTana Ha [pyXecTBoTo C
500 000 6posi HoBu akumm, nnm ¢ 3 500 000 nesa, npu 3anucBaHe Ha HoBWTe akuMM MO MUHMMANHWA pa3Mep Ha €MUCMOHHAaTa
CTOWHOCT Ha HoBa akums oT 7 neBa, cboTBeTHO 4 000 000 neBa, nNpu 3anucBaHe Ha HOBWTE aKUMM MO MakKCMMasHUS pasMep Ha
€MWCMOHHAaTa CTOMHOCT Ha HoBa akuusi oT 8 neBa, HaMansiBaHETO Ha NPOLIEHTHOTO yyacTue e 20%.

EcheKkTbT OT YBENMUYEHUETO HA KanuTana BbpXy HETHATa CTOMHOCT Ha aKTUBMTE Ha efiHa AKUMS, Npy AOMyCKaHETo, Ye BCuku Hoew
aKuuu e 6bAaT 3anucaHun B pesynTar ot lNpeanaraHeTo, e nokasaH B creapallarta Tabnuua:




06110 aKTNBK 8 232 11 626 12 113

0610 nacmem 0 0 0

HeTHa CTOMHOCT Ha aKTuUBUTE 8 232 11 626 12 113
(CobcTBEH KanuTan)

Bpoit akuum B xun. 1999 2 499 2 499
HoMWHanHa CToiHOCT B nB. 1.00 1.00 1.00
HeTHn NOCTbMIEHUS oT n/a 3 3% 3881
npeaniaraHeTo

HeTHa CTOVMHOCT Ha akTuBWUTe Ha 4.12 4.65 4.85

enHa Akuus B nB.

* UzTtouHnk: MexxgmHeH ognTmupaH ¢onHaHcoB oTyeT kbvM 30.09.2019r.; octaHa/inTe AaHHU ca KaJIKy/IMpaHn oT Bogelyns MeHnaxXop

Mpwu ycnosue, ye 6baat 3anucaHn Bcmukn 500 000 6post npegnaraHy HoBm akumm, ce ovakBa oblmMTe pasxoau No npeanaraHeTo Ha
Hosute akumm ga 6baat B pa3Mep npubnuautenHo okono 106 430 neea (ako HoBuTe akumm 6baaT 3anMcaHW MpU MUHMManHaTa
€MWUCMOHHA CTOMHOCT OT 7 NB. Ha HoBa akumsa) n 118 930 nesa (ako HoBuTe akuuy 6baaT 3anmcaHn npyu MakcMManHaTa eMUCMOHHA
CTOMHOCT OT 8 NnB. Ha HoBa akuums).

Bcnuku 6aHKOBM TaKCK M KOMUCUOHM 3a 3amsiallaHe Ha EMUCMOHHATA CTOMHOCT Ha 3anMcBaHMTe HOBM akumu e 6bAaT 3a CMeTKa Ha
CbOTBETHUTE UHBECTUTOPW, KaTO Mpu NnojaBaHe Ha 3asiBKa 3a 3anucBaHe Ha HoBM akuum AnpekTHO A0 Bogewms MeHnmxbp Te we
AOb/HKaT CTaHAapTHa 6p0KepCKa KOMUCMOHa Ha Bogewwms MeHuIXbP 3a nNpuveMaHe Ha nojajeHaTta 3asBka. [loTeHuwanHuTe
WHBECTUTOPU B HOBM akuuu creaBa, CblLOo Taka, Aa NpoBepST npu 06C}'IY)KBa|.LI,VI$I ' UHBECTULMOHEH NOCPEAHNK Aanu Ha NocneaHns
HAMa fa 6bae Ab/HKMMa Takca Uim KOMUCHMOHA npuv noJaBaHe Ha 3asBKa 3a 3anucBaHe Ha HoBM akuuK Ypes3 Hero.

B cnyyait ye npegnaraHeTo Ha HOBWTE akuMM MPUKIIOYM YCMELWHO, CbIACHO YCNOBMSATA Ha MpeasaraHeTo, U YBEIMYEHWETO Ha
Kanutana Ha EMuTeHTa 6bae BnucaHo B TbproBCKUSI PerncTbp, EMUTEHTBT Lie 3asBK pernctpaumst Ha AKLMUTE B permcTbpa no usi.
30, an. 1, T. 3 oT 3akoHa 3a Komucusita 3a pmHaHCOB Haa30p C Len Tbproeus Ha BOB n cnep cBosdTa perucTpaums B TO3M perncrbp
e noaaae 3asiBfieHue 3a AornyckaHe Ha Akuunte oo Toproeus Ha OcHoBHusl nasap BSE, CermeHT ,Standard” Ha B®B. CbrnacHo
MpaBunaTa 3a gonyckaHe Ao Tbproeusa Ha b®b, CbBeTbT Ha anpekTopuTe Ha BOb cneaBa Aa B3eMe pelleHne OTHOCHO AO0MyCKaHe Ha
AKUMMTE A0 TbProBusi B paMKUTE Ha 5 paboTHM AHM OT MOSyYaBaAHETO Ha 3asiB/IEHWE, KaTo, B Cllydait Ye Akumute 6baaT AOMyCHATU
[0 TbProBusi, B pelleHneTo e bbae nocoyeHa U HavanHaTa Aata Ha TbproBus C TSX.

3aLyo e cocraBeH TO3H nMPocneKkr?

To3m MpocneKT e CbCTaBeH C Len Aa nNpeaocTaBn HeobxoauMaTta MHMOPMaUUS Ha MHBECTUTOPUTE OTHOCHO EMUTeHTa M AkumuTe, 3a
Aa MoraT [ia B3eMaT pelleHVe Aanu Aa HanpaBsT MHBECTMLMS B AKUMW. EMUTEHTBLT € B3eN pelleHue 3a YBESIMYEHME Ha KanuTana cu,
B pe3ynTaT OT KOETO fa Mpeasioku HoBWTe akuuMM Ha MOTEHUManHW MHBECTMTOPY MpWU YCNOBMSITA HA MbPBUYHO MY6IMYHO
npegnaraHe, 3a Aa Habepe cpeacTBa OT LIMPOK KPbl MHBECTUTOPM, KOUTO CPeAcTBa Aa 6bAaT M3MON3BaHM 3a yrpaBsieHME Ha
MopTdelina, BK. 3a NPeAoCcTaBsiHe Ha AOMb/IHUTENHO (MHAHCUMPaHe 3@ Pa3BUMTMETO Ha HSIKOWM OT KOMMaHWMTE, YacT oT MopTdeina,
noa copMaTta Ha yBesMYaBaHe WM NoadbpXkaHe Ha MpOLEHTa Ha As/IOBOTO y4YacTve Ha EMuWTeHTa B TaX, MM 3a NpuaobrBaHe Ha
AOMb/HUTENTHO ASNOBO Y4YacTUE B TSX, KAKTO M 3@ NOKPMBAHE Ha aAMUHUCTPATMBHUTE pa3xoan Ha EMuTeHTa.

Mpu ycnosue, Yye 6bAAT 3anmcaHn Bcuyky 500 000 6posi npeanaraHn HoBM akumm, NPOrHO3HaTa HETHA CTOMHOCT Ha MOCTbMIEHUSTA
OT npeasiaraHeTo Ha HoBuTe akuuW, CbrNacHO O4yakBaHusiTa Ha EMWUTeHTa, Mpu oTuynTaHe Ha npubnuauTenHuTe obwm pasxoam no
npeanaraHeTo, we 6bae B pa3Mep Ha okono 3 393 570 nB. (ako HoBuTe akumm 6baaT 3anucaHM Ha MUHUManHaTa eMUCMOHHA
CTOMHOCT OT 7 fiB. Ha HoBa akuus), cboTBeTHO okosio 3 881 070 neea (ako HoBuTe akuum 6bAaT 3anuMcaHy MpyM MakCcUManHaTa
€MUCMOHHa CTOMHOCT OT 8 NB. Ha HoBa akuus).

He ca Hanvue goroBopeHocTv Mexay EMuTeHTa v apyr cybekT 3a noemMaHe Ha HoBuTe akumu Ha 6a3a TBbpA aHraXKMMEHT.

He ca Hanuue cblecTBEHM KOHMMKTU Ha MHTEPECK, CBbP3aHu C NpeanaraHeTo Ha HoBuTe akumu n/unmn AOMyCcKaHETO A0 TbproBus
Ha AkuuuTe. HesaBuCcMMO OT TOBa, CNedBa Ada Ce MMa npeasua, Ye BoaewmsaT MeHMaKbp We Nonyyu Bb3HarpaXaeHue BbB Bpb3Ka C
npeaocTaBeHUTe OT HEero YC/yrM OTHOCHO MbpBMYHOTO Myb6nMYHO npegnaraHe Ha HoBuTe akuuu, KaTto HSAKOWM OT Apyrute
KOHCYNTaHTM CbLUO LWe NOofyyaT Bb3HarpaxaeHue 3a NpefoCTaBeHUTe OT TAXHAa CTpaHa YCyrn BbB Bpb3Ka C M3rOTBAHETO Ha
MpocnekTa, Ny6aMYHOTO NpeanaraHe Ha HOBMTE akuMu M NOCNeABaLLoTO AOMycKaHe Ha AKUunUTe A0 Tbproeus Ha B®b.




2. AEOUHNLUNUN

3a uenute Ha Hactosiwms [pocnekT, OCBEH aKO B HEro M3pUYHO HE € YrOBOPEHO APYro, CNeAHUTE
TEPMMHM LLE MMAT 3HAYEHMETO NpUAALAEHO UM MO-A0JY B Ta3n CeKLUS.

+~AKUMUTE" 03Ha4aBa CbliecTByBalUMTE akumMm 1 HoBuTe akumw;

»,BBIM"” 03HauyaBa 6pyTeH BbTPELLEH NPOAYKT;

»,BHB" 03HayaBa Bbnrapcka HapoaHa 6aHka;

,B®B" 03HauaBa ,bbnrapcka ¢oHaoBa 6opcat All;

~BoaewmaTr MeHumKbp" 03HauaBa ,Kapon" All, BnucaHo B Tbproeckus pernctbp ¢ EMK 831445091,
CbC cefanvuie W agpec Ha ynpasneHue: rp. Codmsi 1303, paiioH ,Bb3paxaaHe", 6yn. "Xpucto
BoteB” N° 57;

~AbLUEPHOTO ApYXecTBO" o3Hayasa ,MnesbH ObHA Koonepatns” Y.A. (Eleven Fund Codperatief U.A.),
XonaHausi, ¢ HoMep Ha maeHTudukaumsa 852125562 n ¢ agpec: XonaHaus, rp. Xara, MaprpueTnnaHLUoeH
88, WTC TopeH E, 23e, 2595BR;

,EBPONENCKN ApYXecTBa" MMa 3HAUYEHMETO, KOETO € NpuAaeHO Ha TO3M TEPMUH B cekums 25
WLIaHbYHO 3aKOHOAATE/ICTBO",

,EBPONEMACKN KoonepaTUBHU APYXECTBA" 1MMa 3HAYEHNETO, KOETO € MpUAaAEeHO Ha TO3M TEPMUH B
cekuus 25 ,[JaHbYHO 3aKOHOAATENICTBO",

»~EWUK" 03HauyaBa eiMHEH NAEHTU(UKALMOHEH KO,

~EVIT" 03HauaBa EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO;
+~EMUTEHTBT" unn ,JApy»ecTBoTo" o3HayaBa ,MnesbH Kenntbn™ A/l;
»EC" 03HauaBa EBponeiickus cbios;

»ELLB"” 03HauaBa EBponelicka LeHTpanHa 6aHkKa;

»,3aKOHDBT 3a LeHHuTe KHMmxa Ha CALLl"” o3HauyaBa 3akoHa 3a UeHHUTe kHka Ha CALL ot 1933 .
(U.S. Securities Act of 1933), c Herosu nocneagally U3MEHEHMS U AOMb/HEHUS;

~3aMeCTHUK-NpeaceaaTenaT” o3HayaBa 3aMeCTHUK-NpeaceaaTens Ha Komucus 3a gpuHaHCOB Haa3op,
pbKOBOAELL YNpaBneHue ,,Haasop Ha MHBECTULIMOHHATa AeAHOCT”;

~3asBKa" 1NMa 3Ha4YeHMETO, KOETO € NpuaaAeHo Ha TO3n TEPMUH B Noacekums ,Mscro, yciosus u peg 3a
3annceaHe Ha Hosu akymn" oT cekums 26 ,CpOKOBE u yC/I0BUS HA [IPEJ/IAraHeTO U 33ITMCBAHETO HAE
Hosure akymn';

~3KIMO"™ 03HayaBa 3akOH 3a KOPNOpaTMBHOTO NMNOAOXOAHO obnaraHe;
+~3MWU" 03HauaBa 3aKOH 3a MeaNUMHCKUTE N3aenus;

+~3H®O" 03HauaBa 3aKkoH 3a He3aBUCMMUS (DMHAHCOB OAMT;

SMMNUK" o03HauaBa 3akoH 3a Ny6/MUYHOTO NpeanaraHe Ha LIEHHN KHUXa;

+VAEC" o3HayaBa MHCTUTYT Ha AUNIOMUPAHNTE EKCNEPT — CHETOBOAUTENN;



+~KOMNaHuMTe C NoTeHUuan"™ MMa 3HAYEHMETO, KOETO € MPUAAAEHO Ha TO3M TEPMUH B MOACEKLUSA
,BaKHU CbOUTUS B pazBUTUETO HE CTONAHCKATa AEWHOCT Ha EmuteHTa" ot cekumsa 7 ,[lpernieq Ha
CTOMaHCKaTa AerHocT",

LKBanuduumpaHo MHO3UMHCTBO" MMa 3HAYEHWETO, NPUMAAAEHO Ha TO3M TEpMUH B noacekuns ,/lpasa
110 AKYMUTE M peg 3a yrpaxHIBaHeTo umM" OT cekums 23 ,MH@opmaLmss OTHOCHO LIEHHUTE KHMXXE, KOUTO
e ce npegIarar v roc/Ie4BaLYo e ce JOIMYyCcKaT 4O ThproBus™

~KpaiiHa paTa 3a 3anMcBaHe" KMa 3HAaUYEHWETO, KOETO € NPUMAAAEHO Ha TO3U TEPMWMH B NOACEKLMS
Kpau Ha lNpegraraHero" oT cexuns 26 ,CDOKOBE 1 YC/IOBUS HA MPEL/IAraHETO U 3aMCBaHETo Ha Hosute
akuymm"y;

~KO®H" o3HauaBa Komucust 3a pmHaHCOB HaA30p;
»~MB®" 03Ha4yaBa MexxayHapoaeH BanyTeH oHA;

+MEXKANHHMUAT oauTUpPaAH (PMHAHCOB OTYET" O3Ha4YaBa MEeXAUHEH oaMTupaH UMHAHCOB OTYET Ha
EmutenTa kbM 30.09.2019 T

+~MecTHn nuua" v ,MecTHM NMua — nNpuTexartenn Ha AKUMM" MMaT 3HAYEHWETO, KOETO e
NpUAaAEHO Ha TE3N TEPMUHU B CeKUMS 25 ,,[JaHbYHO 3aKOHOAATE/NCTBO"

»~MCODO" o3HauaBa MexayHapoAHUTE CTaHAAPTM 3a (MHAHCOBA OTYETHOCT, MPUETU 3a NMPUSIOXKUMU B
EBponeiickus cbios;

,HabupaTtenHara cMeTKka" 1Ma 3HauYeHNETO, KOETO € NPUAAAEHO Ha TO3WM TepMUH B noacekuus ,Merog
Y GDOKOBE 3a 3ar/ialyaHe v 3a JOCTaBKa Ha 3armcaHnTe Hosu akymmn™ ot cekums 26 ,,CpoKoBe u yc/ioBus
Ha MPEFNIaraHeTo u 3arMcBaHeTo Ha Hosute akuymm'y;

~Hapen6a N2 2 Ha K®H" o3HauaBa Hapepba N2 2 ot 17.09.2003 r. 3a npocnekTute npu nybaMyHo
npeanaraHe u AonyckaHe A0 TbProBUS Ha peryivMpaH nasap Ha LEeHHW KHMXa W 3@ pa3KpMBaHETO Ha
nHdbopMauus;

~Hapen6a N° 8" o3HauaBa Hapenba N2 8 ot 12.11.2003 r. 3a LleHTpanHus genosutap;

~Hapen6a N2 13" o3HauaBa Hapegba N2 13 ot 22.12.2003r. Ha KO®OH 3a TbproBo npeanaraHe 3a
3aKyrnyBaHe M 3aMsiHa Ha akumu;

~Hapen6a N2 22" o3HauaBa Hapenba NQ 22 Ha K®H 3a ycnoBusita 1 peaa 3a BNUCBAHE M OTMMCBAHE Ha
nybnMuYHN OpyXXecTBa, APYrM E€MUTEHTM Ha LIEHHW KHMXA M EMUCMM LIEHHU KHMXKA B pErMcTbpa Ha
Komucusita 3a pmHaHCOB HaAA30p;

,Hapen6a N2 38" o3HauaBa Hapenba N2 38 or 25.07.2007 r. 33 WM3UCKBaHMSATA KbM AEMHOCTTa Ha
WMHBECTULMOHHUTE MOCPEeAHULN;

~Hapen6a N2 41" o3HauaBa Hapenba N2 41 ot 11.06.2008 r. 3a M3MCKBaAHUSITa KbM CbAbpPXXaHMETO Ha
obocHOBKaTa Ha LeHaTa Ha akuuMuTe Ha NybnM4yHO ApYXECTBO, BKIOYMTENIHO KbM MNpWaraHeTo Ha
OLIEHBYHU METOAM, B CllydauTe Ha npeobpasyBaHe, AOroBOP 32 CbBMECTHO MNpeArnpuUsiTue U Tbproso
npeanaraHe;

~Hapen6a N2 48" o3HauaBa Hapeaba N2 48 ot 20.03.2013 r. 32 M3MCKBAHWUSITA KbM Bb3Harpa)KaeHusTa;

,HavyasnHa pata 3a 3anucBaHe™ 1MMa 3HA4YEHWETO, KOETO € MPUAAAEHO Ha TO3M TEPMMH B MOACEKLMS
JHadano Ha [lpegnaraqero" ot cexumsi 26 ,CPOKOBE M yC/i0BuS HA MPEA/IAraHETO U 33IMUCBAHETO HA
Hosure akuymm';



+HKKY" 03HauaBa HauunoHaneH kogekc 3a KOpropaTMBHO YNpaB/iEHME;

+~HoBuUTE akumn" o3Ha4yaBa akuuMMTe OT KanuTana Ha EMMTeHTa B npouec Ha v3gaBaHe B pe3ynTaTr oT
yBenuYeHne Ha kanuTana Ha EmMuteHTa, kouto wWe 6baaT npeaMeT Ha MbpPBMYHO NYONMYHO NpegnaraHe
no pefa Ha To3u lNpocnekT;

»~HCWN" 03HauaBa HaunoHaneH CtaTuCTUYECKN UHCTUTYT;

~OBUKHOBEHO MHO3MHCTBO" VMa 3HA4YeHWETO, NpPUAAAEHO Ha TO3M TEPMUH B noacekuus ,/Ipasa ro
AKUynmuTe 1 peg 3a YIpaxHABaHETO uM" OT CeKUMA 23, MHPOpMALmMS OTHOCHO LIEHHUTE KHUXAE, KOUTO e
Ce NPEAIarar 1 rociIEABALLO LE CE AOMYCKaT 40 Thprosus"

»06cnyBaw, UM" nMa 3HaueHneTo, KOETO € NpMAAAEHO Ha TO3U TePMUH B noacekums ,Mscro, yciosus
u peg 3a 3ancsaHe Ha Hosu akuymmn" ot cexumst 26 ,,CPOKOBE u yCIoBUSI HA NMPEA/IAIraHETO U 3arMCBaHETO
Ha Hosute akuymn';

,O6LoTO cbbpaHune™ o3HayvaBa 06WoTo cbbpaHMe Ha akuMoHepuTe Ha [py>XecTBoTO;

,~OCHOBaTen" o3Ha4yaBa BCEKW OT y4ypeauTtenute Ha EmuteHTa, T.e. ,MIEBbH MEHUOXMBHT" OO0 u
,MneBbH bunrapus™ 00/, nooTtaenHo, a ,OCcHoBaTenu" 03HayaBa BaMaTa ydpeanTenn 3aefHo;

LJopTennbT" 03HauyaBa nopTdenn OT ASM0BM yyacTUs B KanuTana Ha pas/iMYHU  TbpProBCKU
ApY)XeCTBAa B HauyaneH eTan Ha pa3suTtue, npugobmeaHn B nepuopa 2012r. — 2015r., kouTo
MpeacTaBnsiBaT KOMMaHWM, YMSITO OCHOBHA CTOMAHCKa AeMHOCT e paspaboTkaTa M npednaraHeTo Ha
NpoAYKTM U YCNYyrn C NoAYepTaHO TEXHOMOMMYEH WM MHOBATMBEH XapakTep, U KOUTO ASI0BM y4acTus
EMUTEHTBT npuTexaBa MpsSIKO W/WAKM Henpsko 4pe3 [bllepHOTO APYXKEeCTBO, KaTo TexeH npskK
COBCTBEHUK;

~TpaBUAHNKBT Ha LUA" o3HauyaBa MpaBUIHWUKLT 3a AeHOCTTa Ha ,LleHTpaneH aenosutap” AL;

LlpeanaraHeTo" 03HayaBa MbpPBMYHOTO MYO6ANYHO MNpeanaraHe Ha HoBUTe akuuK, NPeAMET Ha TO3M
MpocnexT;

»MpocnekTbT" 03Ha4yaBa To3M MMpPOCNeKT 3a MbPBMYHO NYGAMYHO NpeanaraHe U AOMNyCKaHe A0 TbproBus
Ha perynvpaH nasap Ha akumu;

LIpouec Ha npexBbpnsHE" MMa 3HAYEHMETO, KOETO € MpWAaAeHO Ha TO3M TEPMUH B MOACEKLMS
,BaKHU CbOUTUS B pazBUTUETO HA CTONAHCKATa AEWHOCT Ha EmuteHTa" ot cekumsa 7 ,[lperneq Ha
CTOMaHCKaTa AerHocT",

,PaboTeH pgeH" o03HayaBa BCEKM [AEH, OCBEH CbbOTa W Hedens, B KOWUTO 6aHKuTE W Nybnu4HWUTE
MHCTUTYUMW U3BbPLLBAT AenHocT B rp. Codus, Penybnnka Bbnrapusi. B cnyyait ye onpeaeneHo aencTeme,
3a KOETO e npeaBuaeHo B To3u pocnekT aa 6bAe U3BbLPLIEHO OT EMUTEHTa MM NpuTexaTenute Ha
AkuuK, M3nCKBa Ja 6bae u3BbpLUEHO Ype3/ao ,LeHTpaneH aeno3utap" AL w/vnu ,Bbnrapcka ¢oHaoBa
6opca" A, To PaboTeH fAeH Lle 6bAe TO3M, B KOMTO B [JOMbiHeHWe U LleHTpaneH aenosuTtap,
pecnekTnBHO B®B, e 0TBOpeH/a 3a U3BbPLUBAHE Ha TbProBCka AEMHOCT;

+PerncropbvT Ha KOH™ o3HauvaBa permctbpa Ha KOH no un. 30, an. 1, T. 3 ot 3akoHa 3a KomucumsaTta 3a
¢pmHaHCOB Haa30p;

~PernamenT (EC) 2017/745" o3HauaBa PernameHT (EC) 2017/745 Ha EBponeiickus napiaMeHT U Ha
CobBeTa o1 5 anpun 2017 roavHa 3a MeAULMHCKUTE u3aenus, 3a uaMeHeHue Ha Adupektmnea 2001/83/EO,
PernameHT (EO) N2 178/2002 n PernamenT (EO) N2 1223/2009 1 3a oTMsiHa Ha anpektmnen 90/385/EUO n
93/42/EMNO Ha CbBeTa;
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~PernaMeHT 3a npocnekra" o3HauyaBa PernameHT (EC) 2017/1129 Ha EBponeinckusi napnamMeHT M Ha
CoBeTa OT 14 toHmn 2017 roavMHa OTHOCHO MpocnekTa, KOWTO TpsibBa Aa ce My6nukyBa npu Ny6nnyHo
npeanaraHe wayM AOMyCKaHe Ha LEHHM KHWKA [0 TbproBMs Ha peryavMpaH nasap, M 3a OTMsHa Ha
Onpektunea 2003/71/EO;

,PernaMeHT OTHOCHO na3apHaTa 3noynotpe6a" PernameHT (EC) N9 596/2014 Ha EBponeickusi
napnameHT m Ha CobBeta oT 16 anpun 2014 rogmHa OTHOCHO MasapHaTa 3noynotpeba (PernameHT
OTHOCHO MasapHaTa 3noynoTpeba) u 3a oTMsHa Ha AdupekTnea 2003/6/EO Ha EBponeiickusi napnameHT u
Ha CbBeTa u aupektueu 2003/124/EO, 2003/125/EO 1 2004/72/EO Ha KomucnaTa;

~PelleHneTo 3a npueMaHe Ha U3MEHeHa W pepaKkTupaHa Bepcuss Ha [pocnekta" uma
3HAYeHMETO, KOETO € MNpuUAAAEHO Ha TO3W TepMUH B cekumsa 24 |, Jexnapauyns 3a peLieHusTa,
PA3PELIEHNTA M OJOOPEHNSTE, 110 CH/IaTa Ha KOUTO Lye 6bp4ar eMuTuparHu Hosute akuymn™;

,PelleHNeTo 3a yBeJiIM4eHMe Ha KanuTtana” vma 3Ha4yeHMeTo, KOeTo e NPMAALAEHO Ha TO3U TePMUH B
cekuns 24 | fexiapauyns 3a peLeHmnsTa, Pa3peLieHnsITa u 040OpeHNSTa, 10 cuiara Ha KouTo we b6pgar
emutupaHn Hosure akumm"™;

~CUAAO" o3HauyaBa Crioroaba 3a u3bsreaHe Ha ABOMHO JaHbYHO obnaraHe;
»Cl" 03HauyaBa CbBeTa Ha AMpEKTOpUTe Ha EMUTEHTa;

»CPOK 3a 3anuMcBaHe™ 1Ma 3Ha4YeHMETO, KOETO € NPUAAAEHO Ha TO3M TEPMUH B MOACEKUUS ,Hadasno Ha
lpegraraqero" oT cekums 26 ,,CDOKOBE u yC/IOBUS Ha MPER/IAraHeTo U 3aMCcBaHeTo Ha Hosurte akuymn';

»~CPOK 3a 3anjialjaHe Ha eMMCMOHHATAa CTOMHOCT" Ma 3HAaYeHWETO, KOETO € MPUAAAEHO Ha TO3U
TEPMUH B MOACEKUMA ,METoq M CDOKOBE 33 3ar/alaHe M 3a JOCTaBKa Ha 3anmcaHnte Hosu akuymmn" ot
cekuns 26 ,CPOKOBE 1 yC/I0BUS HA MPEA/IAraHETO U 3aITMCBAHETO Ha HoBute axkumn'y

~CboblieHne 3a ny6iIM4HOTO npepnaraHe" 1Ma 3Ha4YeHMEeTo, KOETO € NpuaaaeHo Ha TO3M TEPMUH B
noacekuus ,Havaso Ha [lpegraraHero" ot cekuus 26 ,CpokoBe u yC/ioBusi Ha [IPEL/IAraHero M
3aIMMCcBaHeTo Ha Hosute akumm";

»ChblUEeCTByBallMTEe aKLUMKU" O3Ha4YaBa BCMYKM CbLUECTBYBALUM aKUMW OT Kanutana Ha EMuTeHTa KbM
JaTaTta Ha To3u [1pocnekT;

»TbProBCKMSAT PEerucrbp" 03HayaBa TbpProBCKUS PEMUCTbP M PEMUCTbP Ha OPUAMYECKUTE fiMua C
HECTOMNaHCKa LieN KbM AreHuus Mo BNMCBAHUATA;

»YCTaBbT" 03HayaBa YcTaBa Ha [pyXecTBOTo;

~YupeauTenHoTto cbbpaHme" o3HauyaBa y4ypeauTenHoto cbbpaHme Ha EMMTEHTa, npoBegeHO Ha
30.10.2018 r.;

~LleHOBM ananaszoH" 1Ma 3HAYEHWNETO, KOETO € MpUAALEHO Ha TO3M TEPMWH B noacekuus ,Meros 3a
ONPefENIIHE Ha EMUCHOHHATA CTOMHOCT HA MpeiaraHuTe Hosu akumm" oT cexuus 28 ,HauuH Ha
ONPefEIIHE Ha EMUCHOHHATE CTOMHOCT Ha Hosute axumm';

LleHTpaneH genosutap" wm A" o3HayaBa ,LleHTpaneH genosuTtap" Al, BNuCaHO B TbproBCKus
pernctbp ¢ EMK 121142712, cbC ceganvule 1 agpec Ha ynpasnenue: rp. Codwus, yn. , Tpy ywn” NQ 6;

LdY)KAeCTpaHHM NMua — npuTexartenm Ha Akuun™ nim ,MyxaecTpaHHu amua™ nMat 3HaYeHMeTo,
KOETO e NpuaaAeHo Ha Te3n TEPMUHKU B ceKums 25 ,,[JaHbyYHO 3aKOHOAAaTENCTBO"
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~GDPR"” o3HauaBa PernameHT (EC) 2016/679 Ha EBponelickus MapnameHT n Ha CbBeTa oT 27 anpun
2016 roaMHa OTHOCHO 3allMTaTa Ha U3MUeckuTe N BbB BPb3Ka C 06paboTBaHETO Ha JIMUHU AaHHU U
OTHOCHO CBO6OAHOTO ABUMXXEHME Ha TakMBa AaHHM M 3a OTMsIHa Ha [OupekTtnBa 95/46/EO;

»LEI koa™ 03Ha4yaBa naeHTnhMKaUMOHEH KO Ha NpaBHUS CybekT.
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3. PNCKOBU ®AKTOPU

[TOTEHLNATIHUTE MHBECTUTOPYH C1E4BA A3 UMAT TPEABULA, Y€ — 3aricBayikyl, CbOTBETHO 3aKyrlyBaviku
Akuymy, npegmer Ha [IpocrekTa — e MoeMaT MPUCBIYUUTE PUCKOBE, CBbP3aHU C HAMAE/IIBAHE Ha
CTOMHOCTTa Ha HArpaBeHata OT TSX MHBECTULMS [10Pagu BJIOLIABAHE HA (PUHAHCOBOTO CbCTOSHUE HA
EMUTEHTE Wi 110 APYra NpuYnHaE, CBbP3aHa ¢ EMUTEHTa win HEroBaTa AEVHOCT, BKITIOYUTEIHO, B ClydYan
HA HECBHCTOSATESIHOCT HA [PYXKECTBOTO, AOPH C Bb3MOXHOCT 33 ITb/IHA 3ary6a Ha MHBECTUPAHUTE B AKLm
cymu.

[Topagn TOBa UHBECTUTOPUTE B AKUMU C/IEABA Aa C€ 3allO3HASAT BHUMATE/IHO C 10COYEHATa [10-40J1Y
UHPOPMALMS, OTHACALE CE [0 PUCKOBUTE (DaKTOPH, Ha KOMTO € U3JIOKEHA AEHHOCTTa Ha EMUTEHTE,
3a€4HO C OCTaHasnara MH@OpMauns, CbabpXawa ce B TO3u [IpOCrieKT, rpean ga B3eMaT pPELUEHHE 33
uHBeCcTLNS B AKLA.

Bceku OT OricaHuTe ro-4oJ1y PUCKOBE MOXE [a MMa 3HAYUTESIHO HEBJArofpusTHO BJIMSHNE BbPXY
AEUHOCTTa Ha EMUTEHTA, BK/IIOYUTE/IHO BbPXY @UHAHCOBOTO My ChCTOSIHUE, MPUXOANTE MM ThPMOBCKATa
MYy AEVIHOCT.

[10-4071y Ca MOCOYEHH TE3U PUCKOBE, KOMTO EMUTEHTBT CMSTAa 38 3HAYUTESIHU OTHOCHO HErOBaTa AEUHOCT,
KaTto ce OTYuTa BEPOSITHOCTTA Aa HACTBIISAT M OYaKBAHATa CTEMEH Ha OTPULATEIHOTO MM Bb3[EUCTBUE
BBPXY EMUTEHTE, CbOTBETHO BBPXY AKUMUTE, NPEAMET Ha To3u [IpocrieKT. [loTerynaiHnTe nHBeCTUTopU
B AKumn, 06a4e, C1eqBa Aa MMAT MPELBUL, YE MPELIEHKATa Ha EMUTEHTA 33 [TOCOYEHHUTE 110-40J1Y PHUCKOBY
@DaKTopu KaTo 3HAYUTESIHN 3a AEUHOCTTa Ha EMUTEHTa i AKUMNTE, € Ba/MAHA EAUHCTBEHO KbM 4ATaTa
Ha T103u [lpocriekT. B T1a3u BPb3Ka, 110pagn Bb3HUKBAHE HA CbOUTUS C1Eq AaTtara Ha To3u []pocriexT,
KonTo EMUTEHTBT HE 6M MOIb/1 Aa NPEABUAN, MOXKE A3 CE OKaXE, Ye HSKOM OT [MOCOYEHUTE 10-40/1Y
DUCKOBU PaKTOPH BuXa rpuaobu/m ro-rosisMa CTerneH Ha CbLECTBEHOCT 3a HeroBara AEAHOCT M/ 110
OTHOLLIEHNE HA AKLMUTE, M/ MOXKE Aa Bb3HUKHAT [Py PUCKOBU PAKTOPH, HEMOCOYEHN U3DUYHO B TO3MN
TIpocrieKT, KOUTO 43 OKA3BAT CbLYECTBEHO Bb3IAEHCTBUE BBPXY LPYIKECTBOTO M/n AKLMUTE.

[ToTeHLNATIHUTE MHBECTUTOPU B AKLMN C/IEABAE 18 UMAT MPEABUL, Y€ MATEPUA/TUINPAHETO HE TOCOYEHUTE
PUCKOBE, MOXXe fJa 3acerHe Heb/1ar OfIPUATHO ¢MH6HCOBOTO ChCTOSIHNE H3 EMUTEHTE U 110 TO3U HaYuH f4a
p€¢/7€/( TUPa BbPXY HAMA/IIBAHE HA 1a33PpHAaTa LHeHa Ha AKUuUTe U 1o 103U HaYuH [0 36/')/63 Ha 4acrt v
HA/18Ta HarnpaBeHa MHBECTULNS B AKLMA.

B CbOTBETCTBUE C U3NCKBAHUSTA HA MPUIOXUMOTO 3aKOHOAATENICTBO PUCKOBUTE QaKTOPU Ca PasaeIeHH B
[1OCOYEHNTE 110-40JTy PUCKOBU KATErOPUM B 3aBUCUMOCT OT TAXHOTO E€CTECTBO U Crieynduka. B paMkute Ha
BCAKA KAaTeropusi PUCKOBETE, KOUTO Ca HAN-ChLUECTBEHM 3a JEUHOCTTa Ha EMUTEHTa wim 3a AKUMUTE, ca
[10COYEHM Ha MbPBO MACTO. [TOTEHLMATIHUTE MHBECTUTOPHU B AKLMY, 06aYe, C/Ie4Ba A3 MMAT NPEABUY, e
10C/IE40BATE/IHOCTTA HA [TPEACTABAHE HAa OCTAHA/IUTE PUCKOBU (DaKTOPU BbB BCIKA OT [10COYEHUTE [10-
JOJTy PUCKOBU KATEropmu MOXe [a HE UTIOCTPUPA HEMPEMEHHO CTENEHTA Ha BEPOSTHOCT Te 4a ce C/ly4ar
WM CTENEeHTa, B KOSTO T€ MOrar 4a PegriekTupar BbpXy AEHHOCTTA, QUHAHCOBOTO CbCTOSHUE WM
TBProBCKaTa rno3uyms Ha EMUTEHTa mim BbpXy LUEHATa Ha AKLMNTE.

PUCKOBE, CBbP3AHU C EMUTEHTA U CUICTEMATUYHW PUCKOBE

PUCKOBA KATEIOPHS 1 — PUCKOBE, CBbP3AHH C JEHHOCTTA HA EMUTEHTA

EMUTEHTBLT He pa3BuBa CO6GCTBEHa CTOMAHCKA AEWHOCT, MOpagu KOEeTo Mpuxoaute My ca
3aBMCMMM OT HEroBMTE yyacTus B ApyxecrtBaTa ot Moptdeiina
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EMWUTEHTLT He pa3BMBa COBCTBEHA CTOMaHCKa [EMHOCT, KaTo HeroeaTa AEWHOCT € CBbp3aHa OCHOBHO C
ynpaBieHne Ha yyactusTa My B ApyxecTsaTta oT MopTdeina. Mopaau ToBa npuxoauTte Ha [pyXecTBoTo
Ca 3aBWUCUMM OT (MHAHCOBUTE PE3YNTATU M CTOMAHCKM YCMEX Ha [APYXECTBaTa, B KOUTO EMUTEHTHLT e
npnao6un yyactusi, 1 no-crieumnanHo oT Bb3MOXHOCTTa Ha EMUTEHTa Aa ce pasnopeau C yyacTusiTa cu B
TE3W KOMMaHWUKU MpW U3roAHN (UHAHCOBM YCNIOBUS U B MOAXOASLL BPEMEBM XOPU3OHT M — B MO-Masika
CTeneH — OT pa3npeaensiHeTo Ha AMBUAEHTU OT ApyxecTBaTa oT MopTtdelina. Tbil KaTo pasnopexaaHeTo
C ASNOBU YYacTusl 3aBUCK OT MasapHaTa KOHIOHKTYPa, @ pa3npefenieHMeTo Ha AMBUAEHTM MOXe Aa 6bae
rnacyBaHO €AMHCTBEHO Cled MpuWeMaHe Ha (PUHAHCOBUTE pe3ynTaTM Ha CbOTBETHOTO APYXECTBO 3a
npeaxogHaTa roAuHa, MNocoyeHaTa 3aBMCUMMOCT HOCM PUCK 3@ PeaNM3MPaHETO Ha MOCTOSIHHU U
PaBHOMEPHM MNapW4HM MOTOUM OT EMWTEHTa, KOETO OT CBOSI CTpaHa MOXe Ja Ce OTpasu BbpXy
Crnoco6HOCTTa My Aa reHepupa nedan6a no NpeaBMaMM 3a HErOBUSI MEHUAKMBHT WM HErOBUTE aKLIMOHEPW
HaUMH.

B Tasu Bpb3ka, Tbii KaTo ApyxecTBaTa oT [MopTdeiina ca B paHeH eTan Ha CBOETO pas3BUTME M Nopaau
TOBa Ca 3aBMUCMMM OT MOCTOSAHHOTO MHBECTUPAHE Ha CBEXW CPeACTBa B NPOAb/HKABALLOTO PasBUTME M
pacTeX Ha CTOMaHcKaTa CuM AEeWHOCT, EMUTEHTLT HAMa Aa pa3yvTa Ha MOCTUrAHETO Ha AMBMIAEHTHA
AOXOAHOCT OT yyacTusTa CM B Te3n APYXKECTBA, KAaTo BMECTO TOBa LIE TbPCU MPUXOAM OCHOBHO OT
NoCneaBallo pasnopexaaHe C yyacTusta cu. ToBa OBCTOATENCTBO € BEPOATHO AOMbHWTENHO [Aa
AOMPUHECE [0 NOCOYEHMSI MO-TOPE PUCK OT HEPABHOMEPHO reHepupaHe Ha nedanba ot EMuTeHTa.

EMUTEHTBHT HAMaA HaTpynaHa d)uHchoaa MUCTOpPHA, KOATO Aa NOAMNOMOrHe HeropaTta oUueHKa oT
CTPpaHa Ha NOTEHUMUAJ/IHU UHBECTUTOPU

EMUTEHTLT € pernctpvpaH B TbproBCKMSt perMcTbp B Hadanoto Ha 2019 r., nopaaM KOETO HsMa
HaTpynaHa MHAHCOBA MCTOPUS M (DMHAHCOBM OTYETU, KOUTO MOTEHLMANIHATE UHBECTUTOPU BMXa MOru
[a M3MOoN3BaT, 3a 1a OLEHAT eheKTMBHOCTTA U yCriexa Ha npunaraHata oT EMuTeHTa 6u3Hec cTpaterns u
NepcrnekTUBUTE NpeaA eBeHTyasrHa UHBECTUUMS B AKuMWTE. Bbnpekn ye HactosawmsT MpocnekT cbabpxka
MHGOpMaLMs 3a (PMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, TS HE MOXe [a C/yXW 3a rapaHums 3a 6bAeLoTo
My pa3BuTue. lMopaan ToBa MHBECTULMATA B AKUMM Ha [pY>XECTBOTO € WU3/IOXKEHA Ha BCUYKM PUCKOBE U
HECUIYpPHOCT, CbMbTCTBALUM BCEKM HOB OM3HEC, BKIOYUTENIHO Bb3MOXHOCTTA OM3HEC cTpaTerusita Ha
EMUTEHTa Aa He ce AoKaXe Ha NpakTMKa M CTOMHOCTTa Ha ApyxecTtBaTta oT MopTdeinna aga Hamanee
3HAYMTENHO. B TO3M cnyyali € Bb3MOXXHO MHBECTUTOPUTE [a 3arybsT MbpBOHAYa/IHO BJIOXXEHWUTE CPeACTBa
YaCTUYHO WJIN M3LSIO.

EMUTEHTBLT NpUTe)XXaBa MMHOPUTAPHO yyacTue B Apy)ecTBaTta ot lNMopTtdeiina, koeTo MoXxke Aa
My nornpeuM Aa 3alnTh MHTEPECUTE CU B TAX

MHBecTMumMnTe Ha EMUTeHTa B apyxecTBaTa oT [lopTdeinna ca CBbp3aHM C NpuMAOOMBAHETO Ha
MUHOPUTAPHM Y4acTus, KaTO CPeAHUST pa3Mep Ha npuaobuToTo y4yacTMe B APYXECTBO 3a Lenus
Moptdeinn e 12,9%. Mopaan ToBa EMWUTEHTHLT € OrpaHWYeH BbB Bb3MOXHOCTTA CM Aa OKa3Ba Mpsiko
BANSIHWE BbpXy OM3HEC mpouecuTe, pelleHusTa U cTpaternvTe 3a pa3BuMTUE Ha OTAENHUTE KOMMaHWM,
KOETO MOXe [a He My MO3BOJIM [a 3almUTV CBOUTE MHTEPECU OT HEeXeslaHW NPOMEHU B TAXHATa CTPYKTypa
WK CTOMaHCKa AEMHOCT, BK/IIOYMTENIHO YPE3 M3MON3BaHE Ha AS/I0BOTO CM yyacTue 3a 6riokupaHe Ha
HebnaronpuaTHW 3a EMuTeHTa pa3suTua B AaaeHo ApyxecTBo oT MNopTdeina. CnegosatenHo EMUTEHTHT
— NpW Nnnca Ha CbOTBETHW CMNOPA3yMeHWs C APYrM WUHBECTUTOPU B TAKOBA APYXKECTBO — HAMa MNpsK
KOHTPON BbpXy HEroBuTe MOAUTMKM M pe3ynTtaTu. Bcuuko ToBa MMa OTpakeHue Bbpxy cBobogata Ha
[eNCcTBME Ha PbKOBOACTBOTO Ha EMUTEHTa M B HebnaronpusiTeH cLeHapuii MOXe Aa Ce 0TpPasu HeraTMBHO
Ha HEroBoTo (OMHAHCOBO CbCTOSIHWME M CTOMHOCTTA Ha AKumuTE.
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AKkTUBUTE, NpuTeXaBaHM OT EMUTEHTa, He ce TbpryBaT Ha OpraHM3MpaH nasap v TAXHaTa
CTOMHOCT MOXe fa 6bae TPYAHO OLl€HEeHa

MopTdennbT e cbCTaBeH OT ASNIOBM y4yacTus B APYXKECTBa, KOMTO He ca TbpryBaHM Ha OpraHusupaH
KanuTanoB Masap, Mopaay KOETO He € Hanuue He3aBMCMMa Ma3apHa OueHKa Ha TEXHUS TbproBCKM
noTeHUMANn U MKOHOMMYECKa CTOMHOCT. B Tasn Bpb3ka CTOMHOCTTA Ha aKTUBMTE, MpUTeXaBaHU OT
EMuTeHTa, MoxXe ga 6bae OuUEHEeHa eAMHCTBEHO Ype3 W3MOM3BAaHETO Ha WCTOPUYECKM [aHHW KaTo
MbpBOHAYaNHaTa LEHa Ha npuaobuBaHe WNM CTaHAAPTHM OLEHBYHM METOAWM, KOWUTO mMpeanonarat
M3MNOJI3BAHETO Ha KPUTEPUM U JOMYCKaHWUS, KOUTO YECTO MoraT [ia [I0BedaT [0 pasfiMyHa MHTEprpeTaums
Ha edHM U Cbluy 6a30BM AaHHMW. Mopaau TOBa CbLUECTBYBA PUCK, CTOMHOCTTA Ha aKTMBUTE Ha EMUTeHTa,
KaKTO € OrMoBecTeHa B HEroBuTe (PMHAHCOBM OTYETM, [la HEe OTroBapsl Ha TsIXHATa OLEHKa OT CTpaHa Ha
noTeHUMaNeH KyrnyBay Uy Ha nasapa kaTo Lssio.

Yuactuata Ha EMuteHTa B ApyxectBa ot [Moprtdeiina morat ga 6baaT npopageHu nop
crnpasefnMBaTa UM LIEHA WK NPy Apyru HebnaronpusaTHU ycnosus

C HabnukaBaHe Kpas Ha CpOKa, 3a KOWTO e yupefeH, EMUTEHTBLT e 6bAe ANbXeH Aa npeanpueMe
AeictBus no npogaxba Ha ydyactusiTa B ApyxectBata oT lMopTdelina, 3a Aa Moxe Aa pasnpeaen
MoNy4YeHUTE CPEACTBA Ha CBOWTE aKLUMOHEpWM NpU NMKBMAAUMATA Ha [pyKecTBoTo. B Tasu Bpb3ka
CbLLECTBYBa pUCK EMUTEHTBT [la He ycrnee Aa HamMepy MOAXOASALM UHBECTUTOPU, KOUTO Aa 6baaT roToBw
[a 3annaTtaT cnpaBea/vMBaTa NasapHa CTOVMHOCT 3@ HSIKOE MM BCUYKWU OT Te3W yyacTusi, Nopaau KOeTo
EMUTEHTBT aa 6bae NpuHyAeH Aa NpoAaje MHBECTUMUMWTE CUM NpU HeGNaronpusTHWU LIEHOBU WK ApYru
TbProBCKM YCNOBUS, BK/IIOYUTENHO Ha MO-HUCKA LIEHa OT TAXHaTa MbpBOHaYaNHa LieHa Ha npuaobueaHe,
a B KpaeH Ciyyail ¥ MO WAM MOA HOMMHANHA CTOMHOCT HA y4yacTueTo. ToBa HEMMHyeMo 61 MMano
HeraTMBeH edeKkT BbpXy (UHAHCOBUTE pe3ynTaT Ha EMUTEHTA M CbOTBETHO BbpXy CTOWHOCTTa Ha
AkumnTe. Mo TO3U HaUMH NPUTEXATENUTE HA AKUMM MOraT Aa He Mo/yyaT peasiHaTa Bb3BPbLUAEMOCT Ha
HanpaBeHaTa OT TsX MHBECTVMUMS B [Ipy>XeCTBOTO MM AOPU Aa MOHecaT 3arybu no HanpaBeHWUTe OT TAX
MHBECTULMN.

Yuactuetro Ha EMuteHTa B gpy)kectBa oT lMoptdeiina moxxe aa 6bae pa3BoAHEHO, aKO He
pasnonara ¢ Heo6xoanMuUTe CPeAcTBa, 3a Aa yyYacTBa B nocsieABaliy yBeJIMMEeHUs Ha TeXHUs
KanuTan

B 6baelle e Bb3MOXHO HSIKOE WM BCUYKM [PYXeCTBa, OCTaBaly kaTto yacT ot [Moptdeina, Aa
npeanpveMaT yBenMyeHWe Ha KanuTana cu, 3a Aa noaobpat kanuTanoBa cv 6asa M Mo TO3M HauyuH Aa
MOAKPENST NO-HAaTaTbLUHOTO CU pasBUTME W pacTex. B To3u cnyyait EMUTEHTHT LWe TpsibBa Aa MHBECTMpa
AonbaHUTENeH (UHAHCOB pecypc B Te3W ApYXecTBa, 3a Aa MOXe Aa 3amnasu pasMepa Ha As/10BOTO CU
y4yacTne HenpoMeHeHo. AKO EMUTEHTBLT He pasnonara C¢ HeobxoaumuTe CpeacTBa M He ycree Aa Cu U
oCuUrypu Haepeme 6uno 4upes yBenuueHve Ha KanuTana WaM 4Ype3 3aeMHW CpeacTBa, HEeroBusT Asn B
KanuTana Ha CbOTBETHWTE ApYyXecTBa e 6bae pa3BOAHEH, KOETO OT CBOS CTpaHa LWwe orpaHuyu
JOMB/HUTENHO BIMSIHUETO MY B YNPaBNEHWETO Ha Te3M APYXeCTBa W Lie HaManu yactTa OT nevanbata,
KOATO EMUTEHTBT 61 nonyumn oT TaX, BKIOUMTENHO noa dopMaTta Ha AveuaeHTW. ToBa 61 Morno aa vma
HeraTuBeH eeKT BbpXy NpuxoauTe Ha EMUTEHTa, @ Mo TO3M HAUYMH M BbPXy CTOMHOCTTa Ha AKUMMKTE.

EMMTEHTDBT pa3unTa Ha MEHUIKbPCKUS CU €KUM 3a YCNEeLHO U3nbJ/IHEHUe Ha CBOosiTa 6u3Hec
cTpaTterus

KaTo HoBOCb3gaZeHO [ApyXecTBO 6€3 HaTpynaHa MCTOpuWs, ycnexsT W 6bAeloTo pasBuUTUE Ha
[pYy>XeCTBOTO 3aBUCM M3USASI0O OT TEKyWMS MEHUIDKbPCKM €KUM, KOWTO ynpaensBa [MopTtderina.
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CnefoBaTenHo ycrnexsT Ha [pyXecTBOTO B 6belle 3aBUCKM M3LSAN0 OT NPOdECUMOHANHUTE YMEHUs,
3HAHUA U KOMMETEHLIMM Ha MEHUIKBPCKUS €KUM U B TO3M CMUCHL/ TOW € KoYoB 3a EMuTeHTa. OT Tasu
rneaHa Touka 3arybaTta Ha MEHUIDKbPCKMS €KUM MOXE [1a UMaA 3HAYUTENEH HeraTuBeH edekT 3a HEroBOTO
(bMHAHCOBO CbCTOSIHME W Pa3BUTHE, KOMTO Aa AOBEAE [0 CbLUEeCTBEHa 3aryba Ha MKOHOMMYECKA CTOMHOCT.

MoBeye wnHGOpMaUMa 33 MEHUMKBPCKUA ekun Ha EMuTeHTa, noTeHumanHuTe WHBECTUTOPM MoraT Aa
HaMmepsIT B NOACEKUNS , MIMEHA, BU3HEC d4pecu n QYyHKLMM Ha H4/1EHOBETE Ha CbBETA HA ANPEKTOPUTE" OT
cekumnst 14 ,, AGMUHNCTPATUBHY, YITPaBUTESTHN U Hag30pPHU OPraHu u BUCLL PbKOBOJEH CbCTas" Ha cTp. 71
oT lNpocnekTa.

Yuactuata B ApyxecrBata oT [Moptdeiina He ce AbpXaT npsko or EMUTeHTa, Kato
MHBECTUMLMATA B TAX € onocpeaeHa ypes [1blepHOoTO APYXXeCTBO

KbM fgatata Ha Hactoswmst MpocnekT no-ronsMata 4YacT oT yyactusita B lNopTdeinna ce abpxaTt oT
[bllepHOTO Apy)XeCcTBO, KaTo KbM AaTtaTa Ha lpocnekTa 4yacT OT HernpexBbprieHnTe yvactus B KomnaHum
C noTeHUMan ca B Mpouec Ha npexBbpisiHe B Mpsika cobcTBeHOCT Ha EmuTeHTa. B Tasu Bpb3ka
CbLUECTBYBA PUCK NpaBHMTE U DaKTUUECKM AENCTBUSI MO NPEXBbP/SIHE HA TE3W y4acTus B COBCTBEHOCT Ha
EMuTEHTa da He 6baaT M3BBLPLUEHN B CPOKOBETE, MO HauMHa MW NpU YCNIOBUSITA, NOCOYEHN OT EMUTeHTa
B TO3u1 [poCnekT, Nnopaan NpuYMHKM, Hesasucewm oT EMuTeHTa n [blepHOTO APYXXECTBO, BKIOUUTENHO
nopagM HeokasaHO HeobXoaMMO CbAEWCTBME WM y4YacTUe Ha AbpXKaBHW OpraHu, ApYru CbLUEeCTBYBALLM
WHBECTMTOPU B Te3M APYXEeCTBa, AOCTABYMLM Ha €NEKTPOHHWM WM ApYrv YCnyru Wan Apyru TPeTu nuvua
(noBeve MHbOpMaLMs 3a npoLeca Ha NpexBbprsHe Ha MopTdeiina oT AbliepHOTO APYXECTBO B MNpsika
cobcTBeHOCT Ha EMWTEHTa noOTeHUMANHMTE MHBECTUTOPWM MoraT Aa HaMepsiT B NOACEKUNS , BaxHu
CbOUTUS B PA3BUTUETO Ha CTOMAHCKaTa AENHOCT Ha EMuTeHTa” oT cekums 7 ,[lpernieq Ha croraHckara
ZeviHocT”Ha cTp. 33 oT lNpocnekTa).

3a nepuoga, B KOWTO EMWMTEHTLT He e Mpsik COBCTBEHMK Ha 4YacT OT ASMIOBUTE YyacTusi, BKIOYEHU B
MopTdeina, ynpakHABAHETO Ha npaBaTa Ha O6WoTo cbbpaHue Ha EMUTEHTa Mo OTHOLUEHWE Ha Te3u
yyactvs we 6bae onocpedeHo npe3 pbKoBOACTBOTO Ha EMMTEHTa, KOETO e yrnpaxHsiBa npaeaTa Ha
EMWTEHTA KaTo efHONMYeH COBCTBEHMK Ha KanwuTana Ha [blIepHOTO ApYXecTBO. [ObpXKaHETo Ha
MOCOYEHUTE aKTMBU OT [bLIEPHOTO APYXXECTBO WM3Mara MOTEHLUMaNHUTE MHBECTUTOPU B AKLMM U Ha
JOMb/HUTENEH KpPeaAMTEH PUCK, T.e. PUCK OT HECbCTOATENIHOCT Ha [blUEpHOTO [PYXXECTBO.
PeanusupaHeTo Ha BCEKM OT MOCOYEHUTE PUCKOBE MOXE Aa AoBefe A0 3aryba Ha MKOHOMMYecka
cTonHocT B MopTdeinna, AbpxaH Ype3 [JblepHOTO APYXXECTBO, BKIIOUMTENHO A0 MbJHOTO M OTNMCBaHE
Mpy HacTbNBaHe Ha HECLbCTOATENIHOCT Ha [bLUEPHOTO APYXECTBO NPean 3aBbpLiBaHe Ha NPEXBbPISHETO
Ha uenus MopTdeiin.

PUCKOBA KATEIOPHS] 2 — PUCKOBE, CBBP3AHM C ITOPT®EH/IA HA EMUTEHTA
MNoptdeinsuT Ha EMMTEHTa e chCTaBeH OT CTapTMpaluM KOMNaHUM, KOMTO TenbpBa TpsibBa Aa

M3rpagsaT ycToiiuMB 6M3HeC Moaen U onepaTMBHa CTPYKTypa

OcHoBHaTa 4acT OT ApyXecTBaTa B MopTdeiina ca B paHeH eTan OT CBOETO pasBuUTME (T.Hap. CTapTMpaLUm
KOMMaHuM Unu start-ups), KOETO OT CBOSI CTpaHa € CBbP3aHO CbC C/IEAHUTE PUCKOBE:

e HecurypHOCT 1o OTHOLEHWUE HA OCUTYPSABAHE Ha HY)XHOTO (UHAHCHPaHe 33 pPasBUTUETO HA
TEXHUS 6M3HEC — 3@ APYXecTBaTa OT [opTdeina MoXe [a € TPyAHO [a HaMePAT HYXXHOTO
(bvHaHCUpaHe, BKIIOUMTENTHO YPe3 3aeMHU CPeACTBa, Heo6X0AMMO 3a MoAAbpXKaHe Ha TsAXHaTa
JENHOCT M pacTex, Nnopaan Mankua UM pasMep v Kpatka hMHAHCOBa UCTOpUSA, KOETO Aa AoBeae
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0O OrpaHM4yaBaHe Ha TeXHUTE BbB3MOXXHOCTUM 3a PasBUTUE, PeCcrnekTUBHO Ha pesyataTtute oT
TAXHaTa [EMHOCT, KOETO MPSKO Liie Ce 0Tpa3u Ha npuxoauTe Ha EMUTEHTa, @ MO TO3M HAUYMH U Ha
LleHaTa Ha AKumuTte.

e TDYAHOCT ripy HaMupaHeTo /Wi 384bPXAHETO HA EPCOHA/1 — NMOPagn Mankusi UM pa3mep U
orpaHmyeHn MHAHCOBM Bb3MOXHOCTM, 3@ Aa C€ KOHKYpMpaT YCMELHO C rofieMnTe y4acTHUUM Ha
CbOTBETHMSI Nasap, Ha KOWTO OMepupaT, CbLIECTBYBA PUCK HSIKOM OT ApyxectBaTta B MopTdeiina
[Ja He ycnesiT Aa 3agbpXaT K/YOBKUS CU MEpCoHan MW AOPUM OCHOBATENMTE Ha CbOTBETHOTO
APY>XECTBO, KOMTO B ronsiMaTa 4acT OT C/lydauTe Ca HocuTeNn Ha busHec naesta Ha KoMnaHuaTa.
B ob6wus cnyyait ToBa 61 AoBeno A0 3abaBsHE Ha Pa3BUTMETO Ha TE3M KOMMaHuW, a Npu 3aryba
Ha KIHYOB MEHWIKBbPCKM MEPCOHaN MM HamnyCKaHETO Ha OCHOBaTENMTE Ha CbOTBETHAaTa
KOMMaHWs, MOXe fAa Ce CTUrHe U [0 peanu3upaHe Ha 3HauuMTenHu 3arybu uwnm gopu Ao
npekpaTsBaHe Ha [eiHOCTTa Ha CbOTBETHOTO ApY>ecTBo. OT Apyra CTpaHa € Bb3MOXHO HAKOW OT
apyxecteata B [lNopTdeina, passvBalM AEMHOCT B CMEUMbUYHN, BUCOKOTEXHOMOTMYHU W/Unn
WHOBATMBHM CEKTOPU HA WKOHOMMKATa, fAa W3NuTaT 3aTpyAHEHWE C HaMMpaHETO Ha
HeobxoAMMWUTE WM eKCNnepTHW Kagpu, KOUTO Aa MoAnMoOMOrHaT pa3BUTUETO Ha 6u3Heca,
TEXHOMOTMUTE WU/UAN MPOAYKTUTE WM, MopaguM TsAxHaTa cneundmka M HeobxoaMMoCTTa OT
HaMMPaAHETO Ha Kagpu CbC cneumduuHM unuv peakn 3a 6barapckms nasap Ha TpyAa YMeHus.
MocoyeHnte no-rope dakTopu, MoraT fAa AoBedaT Ao 3abaBsHe Ha pa3BUTUETO Ha AajeHa
CTapTupalla KoMnaHus, BkItoYeHa B MopTdelina, KakTto U A0 NponycHaTU MKOHOMUYECKW MOM3K
nnu gopm 3aryéu. MogobHu 3aTtpyaHeHns buxa pednektupann Bbpxy EMuteHTa noa dopmarta Ha
HaMasieHV Npuxoam v BnolaBaHe Ha oblata My MKOHOMMYecKa NepcrnekTuBaa.

e hopba 3a nazapeH A7 M Cb34ABAHE HA KOHKYPEHTHM MPOAYKTH — CTapTUpaLUUTE KOMMaHuu,
BK/IloUeHn B MopTdeiina, pa3BuBaT AEMHOCT B KOHKYPEHTEH Ma3ap, Ha KOWTO Ca aKTUBHU KaKTO
APYyrv CTapTUpaLiM KOMMaHWKM, Taka ¥ BeYe YCTAHOBEHM Ma3apHW y4acTHULM C ronsM (MHAHCOB
pecypc v KnveHTcka 6a3a. Mopaan ToBa € Bb3MOXHO Ha CbOTBETHMSI Nasap Aa Ce MOosiBAT Mo-
A06pu  U/MNM  MO-AOCTBMHM 3@ KPalHUS KJIMEHT KOHKYPEHTHW MPOAYKTM, YCIyru uW/vunu
TEXHOMOMMM, KOUTO a KOHKYpMpaT TbproBckaTa AeWHOCT Ha ApyxecTBaTa oT MopTdeina, a aopu
W da poBedaT Ao 3aryba Ha XKM3HECNOCOOHOCT Ha npwnaraHus OT TSX TbProBCKM MOAEN Ha
CbOTBETHMSI Ma3ap, KOETO OT CBOS CTpaHa 6y AOBENO A0 3HAYMTESHM 3arybu KakTo 3a camute
APYXXeCTBa, Taka 1 3a EMuTeHTa.

BusHec MmogenbT Ha koMnaHuuTte B MopTdeitna Ha EMUTEHTa MOXKe ia He ce foKaXKe

B nonbnHeHWe Ha NMOCOYEHOTO Mo-rope, CneaBa Aa ce OTYETe, Ye ApyXecTBaTta oT lNopTdelina Bce oule
Ca B MPOLEC HA M3rpaXaaHe Ha TpalHO NasapHO MPUCLCTBME W HA MbJAHOLEHHO pa3paboTBaHe Ha
npeanaraHuTe OT TAX NPOAYKTW, YCIYr¥M W/WAM TEXHONOrMM. TOBa € CBbp3aHO C MPUCBLIUUA PUCK,
APYXXecTBaTa [a He ycrnesT [a pasrbpHaT CBOSITa AEWHOCT AOCTaTbyHO 6bP30 M B AOCTAaTbYHO roeMu
Malabu, KOUTO [a MO3BOMAT peanM3MpaHeTo Ha TeXHWTe NPOAYKTW, YCIYru W/UIM TEXHOMorMn U
MOCTUIAHETO Ha MOMOXWUTENHM (UHAHCOBM Pe3ynTaTu M Bb3BPbLIAEMOCT CfeA  MbpBOHAYaHO
HanpaBeHWTe MHBECTMUMW. B cnyyaii Ye apyxecTBaTa oT MopTdeiina He ycnesT Aa Hanoxat CBosi 6U3Hec
MOAEN, Te MoraT [1a He YCresT Aa KOMNeHCcUpaT HavyaslHO HarnpaBeHUTE pa3xoan 3a Pa3BUTUETO CU U 10pU
[la U3nafHaT B HECLCTOATENHOCT. ToBa OT CBOSA CTpaHa 61 ce oTpasuio HeGNaronpuATHO Ha NpUXoauTe
Ha EMWTeHTa 1 61 10BENO U A0 HEraTUBHM Pe3yNTaTu 3a Hero.
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Yact ot pgpyxecrtBata oT [Noptdeiina pasBuBaT AEWHOCT B perysMpaHu CEKTOpU Ha
MKOHOMMKATA, MOpaAM KOeTO MoraT Aa MMaT 3aBMIUEHM pa3xoAuM 3a CbOTBETCTBUE MNpU
NpPoMsiHA B TEKyLLATa peryiaTopHa cpega

YacT ot agpyxectBata oT MopTdeina Ha EmMuTeHTa paspaboTBaT MpoayKTW WM pasBMBaT AENHOCT B
CEeKTOpU Ha WKOHOMMKaTa, KOWTO MoAnexaT Ha cneuuanHa perynaums (Hanp. ,EypolATL” 0OO0[,
OpoHamukc Tnoban Nta. (Dronamics Global Ltd.) w ,EMBpeinHTpenn” OOL). Jopu KbM faTtata Ha
HacToswwmsa MNpocnekT AeHOCTTa Ha ApyxecTeaTa oT MopTtdelina aa He nonaga B obxsaTa Ha creuuaneH
perynaTopeH pexuvM WM da ca ANbXHW Ja npwiaraT CcaMo OrpaHuMdeH Habop OT perynaTtopHu
N3MUCKBaHMS, CbLUECTBYBa PUCK O6XBAaTbT Ha MPWIOXMMOTO 3aKOHOAATENICTBO Aa O6bae pa3swwupeH B
6baelle WM OeMHOCTTa WM NpoAyKToBaTa raMa Ha [afeHo aApyxecTBo oT [opTdeina ga 6baat
pasliMpeHn B bObhelle, Taka 4Ye da noragHaT B o6xBaTa Ha CrneuvaneH perynatopeH pexum. OT cBosi
CTpaHa ToBa MOXe Aa AoBefe A0 Bb3HMKBAHETO Ha MOCNEeABaluM 3aAb/DKEHUS 3a ApyKecTBaTa OT
MopTcheinna, aKTMBHM B CbOTBETHUSI CEKTOP, BK/IOYMTENHO Bb3HMKBAHETO Ha HeobxoaMMoCT OT
npuaobmneaHe Ha MLUEH3M, U3BbPLUBAHE Ha perucTpauMm Wan BbBeX4aHe M NpuaaraHe Ha HOBM NpaBwia
M npoueaypu, KakTo M Aopu Ao 3abpaHa 3a M3BbpLUBAaHE Ha CbOTBETHATa AeNHOCT. MoaobHU NpomMeHu B
perynaTopHaTa cpefa MoraT Aa AoBefaT A0 HeobXxoaMMOCTTa OT M3BbpLUBaHE Ha 3HAYMMM eAHOKPATHM
MHBECTMLMW NO NMPUBEXAAHE Ha AEMHOCTTA Ha CbOTBETHOTO APY)XXECTBO B CbOTBETCTBME C MPOMEHEHUTE
M3UCKBAHWSI, KaKTO U Aa MOBMLLAT TEKYLUMTE pa3XxoaM 3a CbOTBETCTBUE Ha APYXXECTBOTO C MPUIOKUMUTE
perynaunm, BKIHOYMTENHO pa3xoau, CBbp3aHW C HAaeMaHe Ha AOMb/HUTENEH MEpPCOoHas, NpuaobrnBaHe Ha
crneumaneH codTyep W/WAM aHraxkupaHe Ha MPaBHW KOHCYNTaHTWM WAW APYrM eKcrepTu, KaTo B Hail-
HebnaronpuaTHUTE CllyYyan TOBa MOXe Aa AoBeae W Ao 3aryba Ha >M3HecrnocobHocT Ha 6usHec moaena
Ha CbOTBETHOTO APYXXECTBO.

Bcuuko ToBa 61 Cb3gano AOMbAHWTENHM Pa3xO4M 3a 3acerHatuTe ApYXXecTBa, KOETO MOXe aa 3abasu
TEXHUS pacTeX W HaManu TAXHaTa KOHKYPEHTOCMOCOOHOCT MAM  Ja M Hanpasu  M3UAM0
HEKOHKYPEHTHOCMOCO6HM, KaTo MO TO3M HayMH CTOMHOCTTa M Bb3BPbLUAEMOCTTa Ha MHBECTULUMSTA 3a
EmMuteHTa wWwe 6bae HamaneHa, KOETO MOXEe Ja AOBeAe W A0 peanu3upaHe Ha 3aryba 3a EmuTeHTa ©
HeroBuTe akUMOHepM.

ApyxecrBaTa ot MopTtdeiina onepupat B AMHAMUYHN CEKTOPU HA UKOHOMMKATA, 6ensa3aHu oT
CWJIHA KOHKYpeHUus

[ApyxectBaTa oT MopTdeina ca U3NoXeHn Ha cneumbuyHN pUCKOBE, CBbP3aHN C MKOHOMUYECKUS CEKTOP,
B KOWTO pa3BMBaT CBOSITA AEWHOCT, KaTO HanpuMep MoBeYeTo OT ApyXXecTBaTa oT MopTdeina onepupar B
TEXHOMOTMYHUA M UT cekTop U/unM ca MpsSKO CBbp3aHM C Hero. TexHonormyuuatT u UT cektop ce
XapakTepuaupa C rofisiMa AMHaMUKa, 6bp3U TEXHONOMMYHM MPOMEHM, YECTO CE MOsIBSBAT HOBWM M MO-
YCbBbPLUEHCTBAHM NPOAYKTU, KOUTO MOCTOSIHHO MOBULLIABAT CTaHAAPTUTE B MHAyCcTpusaTa. Mopaau ToBa e
OT KJIIOYOBO 3HAYeHWe [OKOMKO ApyxecTBaTta oT [opTdenna e ycnesaT ga pa3BusT CBOUTE NPOAYKTH,
YCNyrv UNn TEXHOMOMMM B KpaK C pPasBUTUSTa B CEKTOPA, 3a [a YCNesT Aa MM HasioxaT Ha nasapa v ga
peanusupat nevanbm ot Tax. [pyxecTBaTa MoraT Aa 6bAaT U3npaBeHu npeg HenpeasuaMMu KbM gaTtaTa
Ha MpocnekTa onepaTMBHU U TEXHUYECKM Npean3BUKATENCTBA, KOMTO MOraT Aa AoBeaaTt Ao 3abaBsiHe, a B
HAKOM C/lyyall M 00 HEBb3MOXHOCT 33 6bAEL0 pa3BMTME, B C/lydail Ha MOsiBA Ha paaMKanHO HOBM
TEXHOMOMMM UNM (OPCMAXKOPHU OBCTOATENCTBA. TOBA e CEe OTpasu HEraTMBHO Ha (MHAHCOBUTE
pe3ynTaTv Ha EMUTEHTa, BK/IIOUMTENHO A0 peanv3vpaHe Ha 3HauuTenHa 3aryba 3a [py»ecTBoTo.
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MuHanuTe pe3yntaTM Ha apyxecrsaTa oT [Moprdeitna He ca onpepensw cakTop 3a
6bAewoTo MM NnpeacTaBsiHe

MuWHanoTo nNpeacTaBsHe Ha ApyXecTBaTa oT lNopTdeina He e onpeaensiw UHAMKATOP 3a 6bAELOTO UM
pa3BUTME U 3a PE3YNITAaTUTE OT TAXHATa AEMHOCT, Thbil KaTo OTpa3siBa eAMHCTBEHO OTMWMHANM nepuoan 6e3
Aa B3eMa npeasva 6baewmTe NnaHoBE M CTPATerM Ha CbOTBETHUTE APY)XXECTBA WM OBLMTE NasapHU U
KOHIOHKTYPHM pPasBUTUS Ha MasapuWTe, Ha KOMTO Te onepupat. [lopaauM ToBa MbpBOHAYajHUTE U
€BEHTYyasHUTe AOMb/HUTENHU WHBECTUUMM Ha EmuTeHTa B apyxectBa oT [opTdeina Moxe Aa He
yBenM4aT CTOMHOCTTa CU B 6b/IElLE, KAaTO € Bb3MOXHO YacT WM BCUYKM OT TE3M APYXKECTBA [a 3arybsar oT
CBOSATa CTOMHOCT. CbOTBETHO TOBa 61 A0BENO A0 3aryba 3a EMUTEHTA M HEFOBUTE aKLIMOHEPW.

AeiHocTTa Ha Apy)xecTBaTa ot MopTdeina e nsnoXkeHa Ha CUCTEMHU U MAaKPOMKOHOMMUUYECKHN
PUCKOBE, BbpXy KOUTO HUTO T€, HUTO [lpy)KeCTBOTO UMAT B/INSIHNE

Bb3BpblUaeMocTTa OT HanpaBeHuTe oT EMuTeHTa MHBecTUUMM B MopTdeina 3aBucK oT peavua dhakTopy,
BK/IOUMTENHO (haKTOpM W3BbH KOHTPOMa Ha EMUTEHTA KaTo WMKOHOMMYECKMsI LMKbJ, MasapHaTa
KOHIOHKTYpa, MW3BbLPLIBAHETO Ha 3aKOHOAATENHM MPOMEHM W MPUEMAHETO HA HOBM perynauum.
CnefoBaTenHoO MHBECTULIMUTE B AKLMKU Ca CBbP3aHM C MOEMAHETO Ha BMCOKO HMBO Ha PUCK U BCUYKM
WHBECTMTOPU TpsbBa [a MMaT NpeaBua, Ye € Bb3MOXHO Aa He YCMeAT Aa CUM Bb3BbpHAT HanpaBeHuTe
MHBECTUUMWU. EMUTEHTBLT He MOXe Aa rapaHTVpa, Ye HEroBUTE MHBECTULMU LUE reHepupaT nedanbu mnm
A0X0AM B 6bAelle UM Ye eBeHTyaHu 6baelum neyanbm Unm oxoau OT HanpaBeHUTE MHBECTULIMM e ca
AOCTaTbYHM, 33 [a KOMMEHCMpaT €BEHTyaNlHW 3arybu, kouto 6uxa Mornu Aa 6baT peanuavpaHu oT
HAKOS! OT HANpPaBEHWUTE UHBECTULIMW.

YacT oT yuacTuaTa Ha EMUTEHTa, MHAMPEKTHO NpUTEXaBaHM upe3 [1blepHOTO APY)XXECTBO, He
ca B ONEepaTMBHU KOMMaHMU, @ B KOHTPO/IMPALLUTE M'M APYXKECTBA, NOPaAN KOETO Yy4acTUETO
Ha EMUTEHTa, MHAMPEKTHO MpPUTEXXaBaHO upe3 [IbLIEPHOTO APYKECTBO, B ornepaTuBHaTa
KOMMaHUS e HENpsKo

YacT oT ydyactusTa, BK/oYeHW B lopTdeina, He ca B OMNEPaATMBHU [PYXECTBa, a B [APYXXECTBa,
yrpaXkHSBaLM KOHTPO/ BbpXy Takuea (Hanpumep asnosute ydactus BbB BetKnaya Nita. (VetCloud Ltd.),
KoHTeHT WHcaliTc UHK. (Content Insights Inc.) n Ctpoybepu EHepaxwu JloHgoH Nta. (Strawberry Energy
London Ltd.)). Mopagn ToBa, ynpaXHsIBAHETO Ha BAMsiHME OT EMMTeHTa Bbpxy 6u3HecC npouecute u
CTpaTerMyeckoTo pa3BMTME Ha OMEpPaTUMBHWUTE KOMMAaHMKM, B KOMTO € HacoyeHa KaTo KpaeH edekT
MHBECTUUMSITa Ha EmMuTeHTa, € onocpeaeHO npe3 pbKOBOACTBOTO Ha CbOTBETHOTO KOHTPONMPALLO
ApYXeCTBO, B KOeTO [blUepHOTO APYXEeCTBO, CbOTBETHO EMUTEHTLT MMa MpsKO yyacTue. Tosa, 3aegHo C
obcToaTencrtsoto, Ye EMUTEHTLT (BKIOYMTENHO 4pe3 [blIepHOTO APYXECTBO) MpuTexaBa CaMo
MWHOPWUTAPHO y4acTMe B KOHTPONMpaluuTe APYXeCTBa, Cb3[aBa pUCK OMnepaTMBHUTE KOMNaHWn Aa 6vaat
ynpaBnsBaHM B MNpoTuBopeune C Ou3Hec cTpaTerMsta Ha EMUTEHTa M MHTepecuTe Ha HeroBute
aKUMOHepu, 6e3 EMUTEHTLT fa € B CbCTosHME Aa npeanpueMe eekTUBHM MEpPKM 3a 3alimTa Ha Tesu
NHTEpecH.

B cnyyait ye nocouyeHuTe Mo-rope PUCKOBE Ce peanusupat, (PpUHaAHCOBWUTE MHTepecu Ha EmuTeHTa B
OnepaTMBHOTO APYXKECTBO MoraT Aa 6bAaT HaKbpHEHW, KOETO A3 AoBede A0 3arybu 3a EMuTeHTa M
aKLMoHepuTe.

PHUCKOBA KATEIOPHA 3 — CUCTEMATUYHN PUCKOBE

CUCTEMATUYHUTE PUCKOBE Ca CBbP3aHWM C Masapa M MaKpOMKOHOMMYECKaTa cpeaa, B KOSITO EMUTEHTHT
(byHKUMOHMPa, Nopaan KOeTo Te He MoraT fa 6bAaT ynpaBnsiBaHW U KOHTPOSIMPAHW OT PbKOBOAHMUSI €KUM
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Ha [pyxecTBoTO. TakuvBa pUCKOBE Ca: MaKPOWKOHOMMYECKWU PUCK, BaNlyTEH PUCK, MHGMALMOHEH PUCK,
NOSIMTUYECKN PUCK U KPEAUTEH PUCK Ha Abp)kaBaTa.

MaKpOMKOHOMMUYECKN PUCKMaKpOMKOHOMUYECKUSAT PUCK NMPOM3THUYA OT HAacTbMBAHETO Ha PasMyHU MO
CBOSI XapakTep hakTopy, KOUTO MoraT [a Ce OTpassaT HeraTMBHO Ha MKOHOMMKATa Ha CTpaHaTa, B TOBa
YMC/IO U HA MKOHOMUYECKWUS PacTeX, AOXOAMTE HA HACEeNIEHMETO, ThPCEHETO M MpeAnaraHeTo, nevanéure
Ha WKOHOMMYECKUTE CYOEeKTW, Ha WHBECTMUMMTE, Ha noTpebneHMeto M ap. TeHAeHuuuTe B
MaKpOMKOHOMMYECKaTa OBCTaHOBKa BNWSAAT Ha NasapHOTO MPEACTABSAHE W Ha KpalHWUTE pe3ynTatu oT
JENHOCTTa Ha BCUYKM YYaCTHULIM BbB BCUYKM CEKTOPU Ha MKOHOMMKATa, B TOBA YMC/IO M Ha EMuTeHTa.

MKoHOMUYeckmAT pactex Ha Bbnrapus npoabmkasa Aa ce 3abaBs M npe3 TPeToTo TpUMeceyne Ha
2019 r., NOKa3BaT CE30HHO M3rMaZleHNTe NpeaBapuTenHn AaHHu Ha HCWU!. BB 3a TpeToTo TpuMeceune
Ha rogvHata Bb3nM3a Ha 31.8 Mapa. NB. KaTto e OT4YeTeH pbCT OT 3,7% Ha roguwHa 6asa. Cnpsimo
NPeaxofHOTO TpuMeceune pbCTbT Ha BBl e B pa3mep Ha 0.8%. [suraten Ha MKOHOMMYECKUSI pacTex
npoab/kaBa Aa 6bAe KpalHOTO NoTpebneHne, KOeTo ce yBenuyasa ¢ 4.9% Ha roguiuHa 6asa u goctura
21.7 mnpa. nB. kato dopmmpa 68.4% ot BBl Ha cTpaHaTa npe3 TpeToTo TpuMeceune Ha 2019 r.

IV-To I-BO II-po III-To IV-To I-BO II-po III-To
TpuMecC TpMMeC TpuMeceuue, TpUMeC | TpuUMeC TpuMeC TpUMeceuue, TpUMec
euue, euue, 2019r. euue, euue, euue, 2019r. euue,
2018r. 2019r. 2019r. 2018 . 2019r. 2019r.
BBIN 0,9% 1,1% 0,9% 0,8% 3,4% 3,9% 3,8% 3,7%
KpaliHo
notpebn 0,5% 2,4% 1,1% 0,9% 3,8% 5,7% 5,5% 4,9%
eHne
M3HOoC 2,9% -2,3% -3,4% 4,3% 5,2% 2,1% -2,5% 1,3%
BHoC 3,0% 0,0% -5,4% 3,9% 3,6% 4,9% -3,9% 1,2%

HN3TOoYHHNK: [laHHU Ha HCU

3a6aBAHETO HA MKOHOMMKATA MMa HEraTUBHO BJIMSIHWE BbpXY AEMHOCTTA Ha MKOHOMUYECKUTE CYBEKTM.
Tbil KaTo pe3ynTatute Ha EMWUTEHTa 3aBUCAT OT MpPEACTaBAHETO Ha KomnaHuute B [opTdeina, To
B/IOLLABAHETO Ha WMKOHOMMYeckaTa 06CTaHOBKA 6M Ce OTpaswuio HeraTMBHO M Ha EMWTeHTa, 3awoTo
3a6aBSIHETO B PasBWUTMETO Ha ApyxecTBaTa oT MopTdeiina 6u uMano HeratvBeH edeKT Bbpxy TsaxHaTa
CTOMHOCT, @ OTTaM M BbpXy CTOMHOCTTA Ha HamnpaBeHWTE B TAX WMHBECTULMW M B CTOMHOCTTA Ha
MopTdeina KaTo ussno.

EBponeiickaTa KOMUCUSI OYaKBa PacTeXbT Ha bb/irapckaTa MKOHOMMKA Aa AocTurHe 3,6% npes3 2019 r.,
cnep koeto aa ce 3abasm o 3% npe3 2020 r. OcHOBeH ABwuraten Ha pacrexa we 6bae BbTPEWHOTO
TbpCEHE, HO MPUHOCHLT My JIEKO LWe oTcnabHe npe3 NporHo3Hus nepuod. MoBULEHNETO Ha AoxXoauTe Le
MOAKPenu pacTexa Ha NoTpebneHneTo, Ho, OT Apyra CTpaHa, ToM LWe 6bae OrpaHUyeH OT M34YeprnBaHeTo
Ha Bb3MOXXHOCTWUTE 3@ HapacTBaHe Ha 3aeTocTTa.?

! U3TOUHMK: AaHHM Ha HCW 3a pbeTa Ha BBIT, HannMyHW Ha cneaHus afpec:
https://www.nsi.bg/sites/default/files/files/pressreleases/GDP2019q3_CBYOK8H.pdf (#Hgpopmaynara Ha nocoyeHnss MHTEPHET
CaiT He e MHKOopIrIopHpaHa Ype3 rpenpaware B fipocrnexra).

2 U3TOUHMK: [aHHK, NY6AMKYBaHU OT MUHUCTEPCTBO Ha (DMHAHCKM, HAfIMYHW HA CNeaHWs aapec:
https://www.minfin.bg/bg/news/10848 (mHgpbopmaumsaTa Ha MOcoyeHMss HHTEPHET CalT He € MHKOPopHpaHa 4Ype3
npenpawaxe B llpocnekra).
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MexgyHapogHus BanyteH ¢doHa (,MB®™) noBuwy nporHo3aTa CM 3a WMKOHOMMYECKMS pacTeX Ha
Boarapus 3a 2019r. go 3,7%, koeto e ¢ 0,4 MpouUeHTHW MyHKT@ Haj MpofieTHaTa MpOrHo3a Ha
WHCTUTYLMSITA, € BUAHO OT nocneaHus n aoknaa.? 3a 2020 r. MexxayHapoaHUAT BanyTeH oHA O4akBsa
pacTeXbT Ha MKOHOMMKaTa Aa ce 3abaBu o 3,2%. MB® nporHosupa mHbnaums ot 2,5% 3a 2019r.,
KOSITO Ce O4akBa fa ce 3abaBu 40 2.3% npe3 2020 r. Mo oTHoweHne Ha 6e3paboTuuaTa, o4akBaHuaTa Ca,
ye T4 wWe 6bae 4,9% 3a 2019 r. 1 we Hamanee go 4,8% npes 2020 r.

B cblwoTo BpeMe CBeToBHaTa 6aHKa MOBWULIM MpPOrHo3aTa C 3a MKOHOMUYECKUSt PbCT Ha Bbnrapus npes
2019 r. go 3,2%* cnpsimo 3% OT npeauliHaTa MpPoOrHO3a Ha MHCTUTYyuMsiTa. OuakBa ce PbCTbT Ha
MKOHOMMKaTa fda 6bae ABMXKEH OT BbTPEWHOTO noTpebneHne, KoeTo Wwe 6bae noakpeneHo ot
MOBMLLABAHETO Ha 3aniaTute B Ny6AMUYHMS CEKTOP 1 yBENMYaBaHETO Ha NeHcuuTe.

BanyTteH puck

To3n puCK € CBbp3aH C Bb3MOXHOCTTA 3a 06e3LieHka Ha MecTHaTa BaslyTa. 3a bbarapusi KOHKPETHO, ToBa
€ PpUCK OT MNpEeXAEeBpEMEHEH OTKa3 OT YC/0BUATA Ha MapuyeH CbBeT (T.Hap. BanyTteH 6opa) npw
(bvKcupaH Kypc Ha HauuoHanHaTa BanyTa oT 1,95583 nB. 3a 1 eBpo. MNpeasua Bb3npuetaTa NnoanTUKa ot
CTpaHa Ha NpaBWUTENCTBOTO Ha Bbarapus u bbarapckaTa HapoaHa H6aHKa, OYaKBaHMATA ca 3a 3ana3BaHe
Ha NMapu4yHUs CbBET 0 NPUEMAHETO Ha CTpaHaTa B EBpo3oHaTa.

MNMoTeHUuManHUTe WMHBECTUTOPUM B AKUMW cneasa Aa O6'praT BHMMaHWE Ha CbaKTa, ye WHBECTULIMUTE,
M3BbpLIEHN OT [AbLEepHOTO APYXXECTBO Ca OCHOBHO B €BPO, HO MMa W WHBECTULMU, B KOMMAHUKU, KOUTO
onepupat B CALL un BeJ'IMKO6pVITaHVI$| N UHBECTUUMUTE B TAX Ca WU3BbPLWEHU B LWATCKM A0napun U
6pMTaHCKVI nayHan. CbOTBETHO EMWUTEHTBLT € U3N0XKEeH Ha BanyTeH pUCK, MpoumsTudall OT Te3un
MHBECTULINN.

MUHdnaumoHeH puck

MHMONAUMOHHUAT pUCK MpeacTaBisiBa BEpPOSTHOCTTa OT MOBMLIEHME Ha O6WOTO LEHOBO paBHMLLE B
CTpaHaTa, CbOTBETHO HaMassiBaHe Ha MOKynaTe/HaTa Cuna Ha MecTHaTa BanyTa M peanu3vpaHe Ha
3arybu nopaau obe3sleHKa Ha aKTMBUTE, AEHOMWHWpaHW B NeBa. B ponbnHeHue, WHONaUMoHHWUTE
MpoLecK BOAAT U A0 HaMaseHWe Ha peanHaTta A0XOAHOCT OT MHBECTULIMUTE.

Tbil KaTO HSKOM OT WHBECTUUMWTE Ha [bLIEPHOTO APYXECTBO Ca WM3BLPLUEHM B KOMMAHWM, KOWUTO
onepupat B CALL n BenukobputaHus M CaMUTE MHBECTULUMM Ca WU3BbPLUEHN B CbOTBETHUTE MECTHM
Ba/lyTW, TO rpynaTta Ha EMWTeHTa e u3noxeHa 1 Ha pUCK OT MHMNAUMS B TE3M CTPaHMW.

Monutnyeckun puck

To3n puck MpousTMYa OT MOMIMTUYECKUTE TMpOLECH B CTpaHaTa M oTpassiBa B cebe cvM pucka OT
NouTUYEeCKa AecTabunusauuns, NPOMeHW B NPUHLUUNUTE HA YMpaBfieHWe, B 3aKOHOAATENICTBOTO U
MKOHOMMYECKaTa NonmMTuKka. Tol e B Npsika 3aBUCUMOCT OT BEPOSITHOCTTA 3@ NPOMeHU B HebnaronpusaTHa
MOCOKa Ha BOJAEHaTa OT MpPaBMTENCTBOTO [Ab/IrOCPOYHA MONUTUKA, B Pe3yNnTaT Ha KOETO Bb3HWUKBA
OMacHOCT OT HEraTMBHM NPOMEHU B BU3HEC KnnMarTa.

3 U3TouHmK: foKknas ,CBETOBEH MKOHOMMYECKM npernes 3a oktomepy 2019 r.", nybnmkyBaH oT MexayHapoaHWs BanyTeH (GoHa U1
HannyeH Ha cneaHust agpec: https://www.imf.org/en/Publications/WEQO/Issues/2019/10/01/world-economic-outlook-october-2019
(MHpOpMaunsaTa Ha MOCOYEHNS MHTEPHET CaliT He e MHKOPopMpaHa Ypes3 npenpawjaHe B [Ipocrnekra).

4 N3TouHmMk: goknag ,CBETOBHM MKOHOMUYECKU NepcriekTneK", ny6amnkyBaH oT CBETOBHATa 6aHKa M HafMUeH Ha CreaHns agpec:
https://www.worldbank.org/en/publication/global-economic-prospects (#Hgpopmaynara Ha nocoyeHnss HHTEPHET CalHT He e
MHKOpriopHpaHa 4Ype3 npenpaujaxe B lIpocnekra).
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CoblueBpeMeHHO TpsibBa Aa 6bae oTyeTeH U (akTbT, Ye bbarapusi e uneH Ha EBponeiickusi cbtos 1 HATO
N KaTo TaKbB € UTbXHa Aa Cnassa onpeaeneHy npasuna v npuHUMNM Ha NOAUTUYECKO NOBEAEHWNE, KOUTO
He 3aBUCAT CaMO OT BbTPELUHOMOAMTUYECKMTe npouecn n Bons. B To3nm cmucbn He 6u cneagsano ga ce
OYakBa padvKanHa MpoMsAHa B MPUHUMMNUTE Ha YrpaBfieHME W BBLHLIHOMOMUTMYECKA OpUEeHTauus Ha
CTpaHaTa, HO BCMYKM MOTEHUMANHN UHBECTMTOPK TpsSibBa Aa oTYeTaT HANIMYMETO Ha MONUTUYECKU PUCK U
Ccbobpa3Ho cobcTBEHUTE CU pasdbupaHns M O4YakBaHUS Aa ro OTPa3sT NpUM B3eMaHeTO Ha pelueHue
OTHOCHO MHBECTUUNA B AKLIUW.

KpeauteH puck Ha AobpikaBaTa

KpeauTHUSIT pUCK NpeacTaBnsiBa BEPOATHOCTTa OT B/IOWABAHE HAa MeXAYyHapOAHUTE KPEAUTHU PEeUTUHIU
Ha Bbnrapus, nopogeHa OT HeCnocobHOCTTa Ha AbpXkaBaTa Aa MoracsiBa PefoBHO 3aAb/DKEHMSITA CU.
HUCKM KpeauTHW perTUHIM Ha CTpaHaTa MoraT Aa AoBefaT A0 MO-BUCOKW JIMXBEHWM HMBA, MO-TEXKM
yCnoBust Ha (pMHaAHCMpaHe, KaKTo 3a AbpXKaBaTa, Taka M Ha OTAENHUTE MKOHOMUYECKM CYyGeKTW, B TOBa
uncno M Ha EMuTeHTa. KpeauTHUTE PEUTUHIU Ce M3roTBAT OT CheLvanu3vpaHn areHUMM 3a KpeauTeH
PEUTUHI U CNYXaT 3a OnpefensHe U U3MEPBAHE Ha KPEAUTHMS PUCK Ha AaAeHa AbpxaBa. KpeauTHusaT
PEUTUHT Ha Bbarapusa e npeacTaBeH B cieABallaTa Tabnuua:

Standard & Poor's 29.11.2019 . BBB MonoxuTenHa
Moody'’s 30.08.2019 r.> Baa2 MonoxuTenHa
Fitch 23.08.2019 r.6 BBB MonoxwutenHa

Ha 29.11.2019r. areHuusaATa 3a KpeauTeH pedTuHr Standard&Poor's noBMIIKM ObArOCPOYHUS U
KpaTKOCPOUEH KpeauTeH pedTUHr Ha bbarapus B Yy)xaecTpaHHa M MecTHa BanyTa Ao BBB/A-2 ot BBB-/A-
3 KaTo nepcrnekTMBaTa Npes perTUHra € NoNoXuUTenHa.” YBEeNMUYEHETO Ha PelTUHra € B pesynTaT oT
YCTOMYMBOTO pasBMUTME HA MKOHOMMKATA Ha CTpaHaTa M nuncata Ha HaTpyrnBaHe Ha MAaKPOMKOHOMUYECKM
ancbanaHcu, KakTo n ctabunHute dmcKanHn u BbHWHM 6anaHcn u Hanpeabka no NpUCHEANHABAHETO KbM
BanyTHMsa MexaHum3bM ERM II (T. Hap. ,YakanHa Ha eBpo3oHaTa”). (MHdOopMauusita Ha MNOCoYeHUs
WHTEPHET CaliT He e MHKOpMOpUpaHa Ype3 npenpalyaHe B MpocnekTa).

PUCKOBE, CBbP3AHU C AKUWWUTE

PHUCKOBA KATEIOPHA 1 — PUCKOBE, CBBP3AHHN C XAPAKTEPUCTUKUTE HA AKLIMUTE

UHuBecTuTOpUTE B AKLMM NnoeMaT NOBULUEH PUCK Aa 3ary65|T MHBECTULIMATA CU B cnyqai'i Ha
HeCbCTOATENHOCT Ha EMMTeHTa

5 U3TOYHMK: JaHHM, NY6AMKyBaHU OT MUHUCTEPCTBO Ha (DMHAHCK, HANIMYHW HA CNEeAHWsS aapec:
https://www.minfin.bg/bg/news/10780 (MHgpopmMaymsaTa Ha MOCOYEHNSI MHTEPHET CaHT HE € MHKOPIIOPpMpaHa 4Ype3
npernpaware B llpocnekra).

® M3TOUHMK: AaHHM, Ny6IUKyBaHW OT MUHUCTEPCTBO HA (UHAHCKU, HANMYHK Ha CieaHWs aapec:
https://www.minfin.bg/bg/news/10759 (nHgpopmaynaTa Ha MOCoYeHnsT HHTEPHET CaHT HE € MHKOPITOPHPAHa YPe3
npernpatware B llpocnekra).

7 UI3TOUHMK: [aHHM, Ny6/MKYBaHU OT MUHUCTEPCTBO Ha (DMHAHCKM, HAfIMYHW HA CNEeaHWs aapec:
https://www.minfin.bg/bg/news/10875 (nHgpopmaynaTa Ha MOCoOYEeHHsT HHTEPHET CAHT HE € MHKOPITOPHPAHa YpPe3
npenpawaxe B llpocnekra).
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AKUMWTE NpeacTaBnaBaT KanuTanoB MHCTPYMEHT, KOMTO yAOCTOBEPSIBA YUYaCTUETO Ha MpUTEXaTeNs UM B
[py>XecTBOTO M B HEroBus Kanutan, BKIKOYUTENHO MNPaBOTO My Aa MOAyYM JSIMKBMAAUMOHHA KBOTA
(NnMKBMZAUMOHEH Asin) OT MMYLEeCTBOTO Ha [lpy)eCcTBOTO, OTroBapsila Ha pa3Mepa Ha y4acTMETO My B
Kanutana Ha EmuTeHTa, npu npekpatsaBaHe U NMKBMAaums Ha [pyXecTBOTO M ako e Hanuue Takosa
MMyLLECTBO, Cfied MbHO YAOBNETBOPSIBAHE Ha KpeauTopute Ha EmuteHTa (3a noseve WHdbOpMauuns
OTHOCHO XapaKTepUCTUKUTE Ha AKUMWUTE, MONSl, BUX cekums 23 , MH@OpMauns OTHOCHO LIEHHUTE KHIXE,
KOUTO e Ce rIpeqnarart 1 rMocieqBatlo e ce Aoryckat 40 TbproBus’).

Mopaau ToBa B C/lyyali Ha HECLCTOSATENHOCT Ha EMUTEHTa nputexatenute Ha AKUMKU 6uxa NosTy4ymnn Yact
OT OCTaTbKa OT WMYLLECTBOTO Ha [py)XECTBOTO, CAMO U €AWHCTBEHO aKo Mpeau ToBa EMUTEHTHLT e
YOOBNIETBOPU/T HAMb/IHO BCUMYKWM CBOM KpeauTopu. B Tasu Bpb3ka, MHBECTMTOpWUTE B AKUMM CneaBa [Aa
06bpHAT creumanHo BHUMaHWe, Ye B Cllydail Ha HeCbCTOSTENHOCT Ha [lpy»XeCcTBOTO Te MoraT Bboblie Aa
HE NoJly4YaT YacT OT MMYLLECTBOTO Ha [Ipy>KeCTBOTO M [a 3arybsT usnaTa HanpaBeHa OT TSX MHBECTULMS.

ApYy>XecTBOTO e yupeAeHOo 3a onpefesieH JIMMUTUPAH CPOK, NopaaM KOeTo MHBEeCcTUUMSATa B
AKLUMM e orpaHMuYeHa KaTo nepuvopg

MoTeHUMANHUTE MHBECTUTOPU B AKLUMM cneaBa Aa 06bpHaT BHUMaHWE, ye [pyXeCTBOTO € yypeaeHo 3a
CPOK OT MNeT roAuHW, KOWTO, CbIMlacHO YcTaBa Ha EMWUTEHTa, Moxe Aa 6bAe YyAb/HKEH 3a CPOK OT
AOMbJIHUTENHMN [BE FOAMHM C pelleHne Ha 06LoTo cbbpaHne Ha akuMoHepuTe Ha EMuTeHTa. Mopaam ToBa
MHBECTUTOpUTE B AKUMW CnefBa Aa M3BbpLIAT CBOSi CO6CTBEHA MpeLeHKa, fAanv CPOKbT, 3a KOMTO e
yupefeHo [pyxecTBoTo (CbOTBETHO ako 6be yAb/MKEH MO peaa 3a TOBa, MOCOYEH B YCTaBa Ha
[pYy>XeCTBOTO) OTroBaps Ha TEXHWUS MHBECTULIMOHEH XOPMU3OHT M OYaKBaHaTa OT TAX Bb3BPbLIAEMOCT Npu
OTUMTaHE Ha Bb3MOXXHOCTTA 33 U3BbLPLUBAHE HA CXOAHM ASANIOBM MHBECTMLIMM, NPEaV Aa B3eMaT peLleHue
[a UHBECTUPAT B NpeanaraHuTe AKUuM.

MHBecTuTOpUTE B AKUMM CriegBa fa OTYeTaT, Ye Cfied U3TMYaHe Ha CPoKa, 3a KOWTO € y4ypedeHo
OpyxecTBoTo (CbOTBETHO yAb/HKEH, ako 06WwoTo cbbpaHMe Ha akuMoHepuTe Ha EMUTEHTa B3eme
pelleHne 3a ToBa MO peda Ha YcTaBa Ha [lpy>XecTBOTO), NOCNeAHOTo we 6bae NnKBMAMpaHo, KaTo
npuTexaTenute Ha AKUMU Le NosydaT eAuHCTBEHO JIMKBMAAUMOHHA KBOTA, CbOTBETCTBALULA Ha TAXHOTO
[AS/10BO y4yacTue B KanuTana Ha EMUTeHTa, HO HAMa Aa e Hanuue NpaBo Ha npuTexaTenute Ha AKuuM Aa
nckat 0b6paTHOTO MM M3KyMNyBaHe OT CTpaHa Ha [py»XecTBOTO WM Aa UM 6bae rapaHTMpaHa no apyr
HauMH Bb3MOXHOCT Aa Ce pa3nopeasT CbC cBouTe AKLMK (B YaCTHOCT, B pe3ynTaT OT OTNPaBeHO TbProBo
npeanaraHe unu apyra cxogHa npoueaypa).

APpY>XeCcTBOTO HE e rapaHTMpasio AMBUAEHTHA AOXOAHOCT NO OTHOLIEHUe Ha AKuuuTe

NHBecTuTOpMTE B AKUMK CrefBa Aa 06bpHAT BHMMaHWE, Ye HUTO CbrNacHO y4ypeauTeNHMTe akToBE WK
ApYrn aKToBE MM AOKYMEHTM C 06Bbp3Balla cuna 3a EMUTeHTa, HATO B CbOTBETCTBUE C TO3M [pocnekT e
NnoeTo 3aAb/HKeHNe OT CTpaHa Ha [lpyXeCTBOTO Aa pa3npenens 3aab/HKUTENHO anBuaeHTH (T.e. AKumuTe
He CbAbpXXaT MNpaBO Ha rapaHTMpaH AMBWAEHT) UM MO APYr HAYMH Aa rapaHTUpa onpeaeneHa A0XOAHOCT
3a npuTexaTtenute Ha AKUMKM, HE3ABUCMMO OT TOBA, Y€ CbrNacHo YcTaBa Ha [py>eCcTBOTO e npeaBUAEHO
He no-Manko ot 90% ot neyanbata Ha EMWTEHTa 3a CbOTBETHATa rognHa (Mpu Kajakynauusita Ha KosTo
HSIMa da ce BKJYBAT YBE/IMYEHUS WM HaManeHusl Ha pe3yntaTa Ha [pyXeCTBOTO OT NpPeoueHKUTe Ha
(PMHaHCOBMTE My aKTUBM, CbINacHO NPOMeHN B YCTaBa Ha [lpy>KeCcTBOTO, KOMTO KbM AaTaTa Ha lpocnekTa
ca B Mpouec Ha BnucBaHe B TbproBCckMs perncTbp) Aa b6bae pasnpenensHa KaTto AvBMAEHT. B Tasm
BpPb3ka, MHBECTUTOpUTE B AKUMM CrneaBa Aa oTyeTaT, ye AKuuuTe Wwe AasaT MpaBO Ha AMBUAEHT U
CbOTBETHO TaKbB MOXe Aa 6bAe M3nnawaH OT CTpaHa Ha [pyXeCcTBOTO, HO CaMO A0 CTerneHTa, A0 KOSTO
pasnpeaensHeTo Ha AMBUAEHTM 61 OTroBaps/io Ha M3NCKBaHUATa Ha NPUNOXKMMOTO 3aKOHOAATENCTBO, U B
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YaCTHOCT Ha 4n.247a oT TbproBCKMS 3aKOH U M3nckBaHuaTa Ha 3MMLUK (3a noBeye MHMOPMaLMs OTHOCHO
NpaBoOTO Ha AMBWAEHT, KOETO AaBaT AKUMWTE, MONS, BUX cekums 23 , MH@opmauymns OTHOCHO LEHHUTE
KHMXKE, KOUTO Le Ce MPEeAaarar U Moc/IeqBallo e ce Aornyckat [0 Thprosus’) W e B3eTO pelleHne OT
CTpaHa Ha 06woTo cbbpaHre Ha akumoHepuTe Ha EMuTeHTa 3a usnnawaHe Ha AMBUAEHTHU.

Puck, cBbp3aH C Bb3MOXHOCT 3a pa3BOiHSIBaHEe Ha y4YaCTMeTO Ha npuTexartenurte Ha AKuuu B
kanutasa Ha EMuTeHTa B pe3yntat oOT nocseaBallM YBeJIMMEHUSsI Ha Kanutasa Ha
ApyxecTBoTO

NHBecTuTOpMTE B AKUMM CnegBa Aa obbpHAT BHMMaHWe, Ye no cunata Ha 4n. 92, an. 1, 1. 2 ot 3MNNUK
Komucust 3a mHaHCOB Haa30p cneaBa Aa OTKaXke NoTBbpyKAaBaHE Ha NPOCMEKT 3a Ny6aMyHO npeanaraHe
Ha akuuy B pesynTaT OT NOC/eABallO YBENNYEHME Ha KanuTana Ha EMUTeHTa, B Crlydalt ye onpeaeneHaTta
oT EMUTEHTA eMUCMOHHa CTOMHOCT Ha Taka mpeanaraHuTe akuuMu e no-Hucka oT 6anaHcoBaTa CTOMHOCT
Ha eflHa aKums npeau yBesIMYEHMETO Ha KarnuTasnia, U3yncrieHa KbM MOMEHTa Ha B3EMaHe Ha pelleHue 3a
yBefMyaBaHe Ha KanuTana, M MNo TO3M HAYUMH Ce HaKbpHABAT WHTEpPecUMTe Ha aKuMOHepuTe Ha
OpyxecTBoTO.

Bce nak, uHBecTUTOpUTE B AKUMM CneaBa Aa MMaT NpeaBua, Ye B Clydai ye € Hanuue nocniefsallo
yBeNuYeHne Ha kanuTana Ha EMUTeHTa, ako Te He YNpaXHST NpefoCTaBeHUTe MM MpaBa 3a 3anMcBaHe Ha
HOBM aKUMM M MO TO3W HaYMH He 3anuiiaT Npunagawmsit UM ce 6poi akumMm OT TOBa YBENMYEHME Ha
KanuTana Ha EMuteHTa, TO TOBa 61 A0BENO A0 pa3BoAHsBaHe (HaMansiBaHe Ha MPOLEHTa Ha y4acTUETO
MM B KanuTana Ha [Jpy)XecTBOTO) Ha TAXHOTO y4yacTve B KanuTtana Ha EMWTeHTa, koeTo Moxe Aa aoseae
[0 MNO-HUCKA Bb3BPbLLAEMOCT Ha HanpaBeHaTa OT TAX WHBECTMUMS B AKUMKW, BKJIIOUYUTENHO [0
HamansBaHe wnM 3aryba Ha Bb3MOXHOCT Aa BAMAST BbpXy pelleHusiTa Ha o6lwoTo cbbpaHue Ha
aKkumoHepuTe Ha [ApyxectBoTo. MNMogobeH edekT 61 6un Hanuue M B ClydanTe, B KOUTO NpuUTexaTtenute
Ha AKLMW He YMpaXKHSIT MPaBOTO CU Ha MPOMOPLUMOHANIHO 3anuCcBaHe Ha ApYrM (MHAHCOBU MHCTPYMEHTH,
3a KOUTO e 6uN10 B3eTO pelleHne aa bbaat u3gageHn ot EMuTeHTa B 6baelle M KOUTO AaBaT Bb3MOXXHOCT
3a KOHBEpPTMpaHe BbB WM 3aMMCBaHe Ha aKuMu OT KanuTana Ha [py>XeCTBoTO (BKIOUMTENHO, BapaHTy,
KOHBEPTMPYEMU 0baMraunm unm Apyru CXoaHW GUHAHCOBU MHCTPYMEHTHN).

MHdnaumoHeH puck

MHbnauMoHeH pyUcK NpeacTaBnsiBa BEPOSTHOCTTA OT HaMalieHWe Ha MOoKyrnaTesHaTa Cuila Ha MecTHaTa
Ba/lyTa U CbOTBETHO OT MOBULUEHWME HA O6LIOTO LEHOBO PaBHULLE B CTpaHaTa W peanvavpaHe Ha 3aryéu
nopaau o6e3ueHKa Ha aKTMBUTE, AIEHOMUHMPAHU B JieBa. B fonmbiHeHWe, MHDNALUMOHHWUTE NPoLEecH BOAST
[0 HaManeHve Ha peaniHaTa [JOXOAHOCT, KOSITO MoJslyyaBaT MHBECTUMTOPUTE OT CBOWTE WHBECTULMU. Tbii
KaTo EMWUTEHTLT € 6bArapcko ApYXXEeCTBO M HOMMHanHaTa CTOMHOCT Ha AKUMUTE Ha EMuTeHTa e
JEHOMUHMpaHa B 6b/rapckin NeBa, TO MHBECTULIMWTE B AKLUMM HA BCUYKM NOTEHLUMANHU MHBECTUTOPY LUE
6bAaT M3NoXEHN Ha edekTUTe OT MHbNauMsATa B bbarapus.

NHdnaumaTta B bunrapms npe3 oktomepu, 2019 r. Bb3nm3a Ha 1,6%, noka3BaT nociefHUTe AaHHWUTE Ha
EBpocraT,? KoeTo e Haa cpeaHuTe paBHULIATa Ha MHdNaumsa 3a EBponeickua cbios n EBpo3oHaTa, KoUTo
ca B pa3Mep Ha 1,1% u 0,7%, CbOTBETHO.

8 U3TOUHMK: AaHHM, Ny6nMKyBaHM OT EBPOCTAT, HAMYHKM Ha CrieaHust agpec:
https://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=prc _hicp manr@lang=en (#Hgpbopmaymsara Ha nocovyeHnss MHTEPHET
caiT He e MHKOpopHpaHa Ype3 npenpawjare B lTpocnekra).
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BanyTteH puck, cBbp3aH ¢ AKumute Ha EMUTEeHTa

To3n pucK € CBbp3aH C Bb3MOXHOCTTA OT 0be3uUeHKa Ha BanyTaTa, B KOATO ca uagaaeHu Akuuute. Tobi
KaTo EMUTEHTBLT e apyXecTBo, pernctpupaHo B Penybnuka bunarapus, HeroBute AKUMK ca AEHOMUHUPAHU
B fieBa. CregoBaTesiHO BanyTHUSAT PUCK, KOMTO MPOM3TMYA OT MHBECTUMUMSITa B AKUMWUTE, € CBbp3aH C
obesueHka Ha 6bnrapckusi nes. MpeaBwa Bb3MNpUeTaTa MNONAMTUMKA OT CTpaHa Ha MpaBUMTENCTBOTO Ha
Penybnuka bbnrapusa n bbnrapckata HapogHa 6aHka 3a 3anasBaHe Ha napudHusl cbBeT (T.Hap. BanyTeH
6opa) A0 NpveMaHeTo Ha CTpaHaTa B EBpo3oHaTa, OCHOBHMAT pUCK OT obe3ueHka Ha 6bnrapckms nes e
CBbp3aH C obe3leHKa Ha eBpOTO, Tbi1 KaTo HaUMOHaNHaTa BasyTa € 0bBbp3aHa KbM €BPOTO Mo GUKCMpaH
Kypc oT 1,95583 nB. 3a 1 eBpo.

PHUCKOBA KATEIOPHA 2 — PUCKOBE, CBBP3AHHN C BTOPUYHATA TbPIrOBHA HA AKLINMUTE

MHBecTMumMsaiTa B AKUMM MOXe fAa 6bae 3acerHaTta OT HUCKA JIMKBMAHOCT MpU TAXHAaTa
BTOPUYHA TbProBus

MHBeCcTMUMSATA B AKLUMM € M3/I0XEHA HA JIMKBUAEH PUCK, NPEACTaBNABall, PUCKbLT OT HEBLb3MOXHOCT
Nno3nUMATa Ha AafleH MHBECTUTOP B AKUMM Aa 6bAe 3aTBOpPeHa B CPOK M/WAM MpU LieHa, KOATO € 6nm3ka
[0 Na3sapHaTa, Nnopaan HUCKa NMKBUAHOCT NpU TAXHATa BTOpUYHA Tbproeust Ha B®OB. To3un puck 61 MOrb
[ia Ce YBeNMUM B pe3ynTaT OT OTHOCUTENTHO Masfikusa pa3Mep Ha npeanaraHutTe HoBM akuuu, B pesynTaTt oT
KOETO € Bb3MOXXHO HoBMTE akumv Aa 6bfaT NpenMyLLecTBEHO 3anucaHy OT Manbk 6poi nnua, KOeTo Aa
He AoBefe A0 aKTUBHA TbproBusi C AKUMKTE.

UHuBecTuTOopuTe B AKLUU Ca U3JI0)KEHU HA PUCKOBE, MPOU3TUYALLU OT MNO-MaJZIKUA pasMep u
NO-HUCKa JINKBMOHOCT Ha GbﬂrapCKMﬂ na3dap Ha U€HHU KHNXXa

MoTeHUManHUTe MHBECTUTOPY B AKLMW CrieaBa [a MMaT npeaBui, ye 6biarapckuMsaT KanuTanoB nasap e C
Nno-MasbK pasMep B CpaBHEHMe C Mo-pa3BMTUTE KanuTasnoBu Masapu B 3anagHa EBpona wnu apyru
CBETOBHU (PMHAHCOBYM LIEHTPOBE. [10-MankusT pa3mep Ha 6birapckus nasap Ha LEHHW KHVDKa BOAW A0 Mo-
Manbk GpON yyacTHWUM, YNpaBnsiBalM Mo-Majku Mo 06eM aKTMBM W/WnM TbpryBalwM C Mo-Maska
MHTEH3MBHOCT, KOETO BOAM A0 MO-HWUCKM O6EMM Ha TbProBus M MO-HWCKA JIMKBUAHOCT Ha 6birapckus
KanuTanoB nasap. ToBa MOBMWIUABA PUCKA 3a MOTEHLUMANHWUTE MHBECTUTOPU B AKUMM Aa He ycnesaT aa
M3na3aT OT MO3ULIMA B XXENaHWTE OT TAX pPa3Mepu M Cpok, 6e3 Aa MOBMMSAT HEraTMBHO Ha NasapHaTta
LeHa.

Hanuue e puck Toprousita ¢ AKLUMM fla HE AOCTUIHE XXeNlaHuTe 06eMu, KakTo u nasapHaTta M
LleHa Aa cnagHe noA ueHaTa, Ha KOATO ca 3anucaHuM HoBuTe akuuMv nNpu npepsiaraHeTo UM,
npeaMmer Ha To3m MNMpocnekTt

MoTeHUManHUTE MHBECTUTOPU B AKUMWM CNedBa Aa B3eMmaT MNpeaBui, Ye HsAMa rapaHuus, ye LeHaTa Ha
AKUMMTE NpU TIXHAaTa BTOpUYHA ThpProBus Ha B®B HAMa Aa ce MOHMXK, BKIOUMTENHO [a MafHe noa
LIeHaTa, Ha KOSITO MHBECTUTOPUTE Ca 3anucaan HoBu akuuu B pesynTaT oT [peanaraHeTo, NpeaMeT Ha
TO31 pOCNEeKT, UM TbProBusTa C AKUMWTE Aa He AOCTUrHE XXeNlaHWTe 06eMu, KOMTO Buxa oCUrypunu
HeobxoauMaTa NIMKBUAHOCT, 3a a MOXe MnpuTexaTen Ha AKUMK Aa ce pasrnopeau C TsX B KPaTKU CPOKOBE
M Ha UeHa, 6113Ka 4o NasapHaTa LeHa.

LleHaTa Ha AKLMUTE MOXE a Ce MOHWXM NpU TAXHaTa BTOPUYHA TbproBus Ha B®B, KakTo B pe3ynTaT Ha
CI)aKTOpVI, M3BbH KOHTpONa Ha EMUTEHTa, BKIOUMTENHO HanpuMmep HamansBaHe Ha aTPaKTMBHOCTTA Ha
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6birapckusl KanuTanos Masap KaTo UsSI0 WM BrOlaBaHe Ha MaKpOMKOHOMMYeckaTa cpeda B bbnrapus
WM B pervoHaneH unm cBeToBeH Mawab, Taka n Moxe fda 6bae pesynTtaTt oT 6baeln He3aA0BOUTENHN
(UHaHCOBM pe3ynTaT Ha [py>XeCTBOTO WM MOHWMXKaBaHe Ha O4YaKBaHWUSTA 3a Bb3XOASLWO pa3BUMTME Ha
O0TpacnuTe M Na3apHUTE CETMEHTU, B KOUTO OnepupaT ApyXXecTsaTa, B KOUTO Ca Hanuue As10BU y4yacTus,
yacT ot lNopTdeina oT yyacTvsi, Uan Apyru NPUYMHK OT CXOAEH XapaKTep.

WNHBecTuTOpUTE B AKUMM TpsiGBa Aa 06bpHAT BHUMaHWE, Ye EMUTEHTLT HE € CKIOYMI Cropa3yMeHust 3a
CTabunusnpaHe Ha LieHaTa Ha AKUMMTE MpuY 3anoyYBaHETO Ha TAXHATa BTOpUYHA TbproBust Ha BOB 1 He e
npeasuann Apyru MeExaHU3Mu, BKIOUMTENHO HE € CK/oYMI U KbM AaTaTa Ha [pocnekTa He Bb3HaMepsiBa
Aa CKIoYBa AOrOBOP C MapKeT MeNKbp WM ApYyr AOCTAaBYMK Ha NMKBMAHOCT, KOWTO fa ocurypu
NIMKBMAHOCT M CTabuIU3MpaHe Ha LeHaTa Ha AKuuuTe.

Bb3MOXHO € Aa 6bae NpoMeHeH peXxMMa Ha AaHbYHO obnaraHe Ha KanuTasoBaTa nevanba
OT MHBECTULMM B AKLMUTE, peasiu3MpaHa Ha perysiMpaH nasap Ha LleHHU KHKa

KbM pgaTtata Ha T03u [pocnekT, peanu3vpaHata KanutanoBa nedanba OT pasnopexzaHe C AKuMM Ha
perynupaH nasap N0 cMucbna Ha un. 152, an. 1 m 2 OT 3aKkoHa 3a nasapute Ha MHAHCOBU
WHCTPYMEHTU, KaKbBTO € U perynuMpaHusi nasap, opraHmnsunpaH ot bOb, HaMa aa noanexu Ha obnaraHe ¢
JaHbK (N0 OTHOLUEHWE Ha PU3MYECKM NnUA) U e Cce OTpa3siBa B HaMasieHMe Ha CYeTOBOAHMS (DMHAHCOB
pe3ynTaT Ha lopuanyeckuTe nuvua, Taka yYe da He 6bae obnoxeHa C AaHbK. CblUecTByBa pUCK TO3U
JaHbYEH pexuM Ha HeobnaraHe Ha foxoauTe OT onepauun ¢ Akummn aa 6bae NnpoMeHeH B 6baelle, KOeTo
6w noBeno A0 HapacTBaHe Ha AaHBYHOTO BpeMe 3a akUMOHEpPUTE M HaMansBaHE Ha TexHWUTe nevanébu ot
Tbproeus ¢ AkumuTe.
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4. NMAPAMETPU HA NPEAJIATAHETO

MNpeameT Ha npegnaraHeTo Ha HoBu akummn, cbobpasHo To3m MpocnekT, ca Ao 500 000 6pos HoBum akumu,
KOUTO Ca B Mnpouec Ha u3gaBaHe OT [Ipy>XXecTBOTO B pe3ynTaT OT YBEMYEHMETO Ha Kanutana Ha
EmutenTa. lNpepgnaraHeTto Ha HoBUTe akumMm ce M3BbPLUIBa Bb3 OCHOBA Ha pelleHne Ha CbBeTa Ha
avnpektopute Ha EmuteHTa ot 04.11.2019 r. (3a noBeye MHGOPMaLUMS OTHOCHO pelleHnsTa Ha EMUTEeHTa,
Bb3 OCHOBa Ha KOMTO Ce M34aBaT M npeanarat HoBuTe akuMM, KaKTO M Bb3 OCHOBA Ha KOMTO We 6baaT
gonycHatn AkumuTe A0 TbproBus Ha B®Ob, Monsa, Bwx cekuums 24 L Jekniapauns 38 PpPeLIeHUsTa,
paspeLeHnsITa u og4o0peHnSTa, o cwiata Ha KouTo Lje 6vhar emutvpanu Hosurte akuywun” no-gony B
TO3M MpocnekT). HoMMHanHaTa CTOMHOCT Ha Bcsika HoBa akuus e 1 neB. CbrnacHo pelueHneTo Ha CbBeTa
Ha AnpekTopuTe Ha EMuTeHTa oT 04.11.2019 r. MMHMMaNHaTa EMUCMOHHA CTOMHOCT Ha eaHa HoBa akuus
e 7 NeBa, a MakcMMasiHaTa EMUCUOHHA CTOMHOCT Ha HoBa akuus we 6bae B pa3mep Ha 8 neBa.

MpennaraHeTo Ha HoOBM akuuu Le ce cumTa 3a YCMELHO MNPUKIIOYMIIO, ako Ca 3anucaHu Hai-Manko
250 000 6pos HoBw akuuu 1 e 3annaTeHa TaxHaTa EMUCUOHHA CTOMHOCT.
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5. 3AKOHOBO OIMPEAEJIEHN OANTOPU

AaHHn 3a oauTopa Ha EmMuTeHTa B nepumopga Ha nocouyeHata B [pocnekra mucropumuecka
¢mHaHcoBa nHdopmaumsa u oo aatarta Ha lNpocnekTa

C peweHre Ha O6woTo cbbpaHue, B3eTO Ha PefoBHO 06wWO cbbpaHune Ha akumoHepute Ha EMuteHTa,
nposeaeHo Ha 19.09.2019 r., oauTopcko Apyxectso ,bPHCT U AHI OAUT" OOJ, perncrpupaHo nog
N2 108 B WHCTMTYTa Ha aunnomupaHute ekcnept — cuyetosoautenn (,MAEC") cbrnacHo 3akoHa 3a
He3aBucnmusl pmHaHcoB ogut (,3HPO™), e onpeaeneHo aa ogntnpa MeXanHHMAT oauTUpaH (MHaAHCOB
OTYET, CbAbpXKall MocoyeHuTe B TO3M [pocnekT MCTopuyeckn (MHAHCOBM AaHHM 3a EMuTeHTa. B
pe3yntaT OT ToBa MeXAWHHMAT oauTMpaH (UHAHCOB OTYET € oAMTMpPaH OT MOCOYEHOTO MO-rope
OOMTOPCKO APYXXECTBO WM NOCNEAHOTO € M34ano oAMTOPCKM Aoknaa ¢ gata 19.12.2019 r. (oanTopckusT
[OKnaz e NpunoxeH kbM To3m MNpocnekT kaTo YacT oT MpunoxeHune N2 2 KbM Hero).

MoBeye MHbOPMaLWs 33 ONPeaeeHns 0aUTop MoXe Aa 6bae HamMepeHa Mno-Aony:

»bPHCT U AHI OANT" 004

rp. Cocdms, paiioH ,,Cpegel”, Monurpadus
Odmc UeHTsbp, 6yn. ,Lapurpaacko woce”
N 47A, eT. 4

108

130972874

[OaHHu 3a oguTopa Ha EMuTeHTa 3a roguwHnAa (pMHAHCOB oTyeT 3a 2019 r.

C nocouyeHOTO no-rope pelleHve Ha O6WOTO cbbpaHWe Ha akumoHepuTe Ha EMUTEHTa, oAMTOPCKO
apyxectso ,bPHCT U gHI OAUT" OO/ e onpedeneHo M 3a perucTpupaH oauTop, KOWTO Aa oauTupa
roavMwHmsa GuHaHCoB oT4eT Ha EMuTeHTa 3a 2019 1.
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6. MHO®OPMALIUA 3A EMUTEHTA

AaHHu 3a EMMTEHTa

fOpunan4ecko 1 ThProBCko HaMMEHOBAHME

[Opy>xecTBoTo onepupa nog HanMeHosaHueTo ,MnesbH Kenutbn™ Al (Ha natuHuua — Eleven Capital AD).
He ca Hanvue Apyrv TbproBCKM HaMMEHOBaHWSI, NoA KOUTO [py>KeCTBOTO U3BbpLUBA CBOSITA AEMHOCT.

Peructpayms v M,ﬂeHTI/I¢I/IKaUMOHeH KO/ Ha lpaBHHA C) y6e/( T Ha EMuTEHTa

EMUTEHTBLT € peructpupaH B TbproBckus pernctbp Ha 23.01.2019 r. ¢ eanHeH naeHTUMUKAUMOHEH KoA
(»,EMK™) 205485399. EMUTEHTBT npuTexaBa naeHTUbMKaUMOHEH ko4 Ha npaBHusa cybekt (,LEI koa“)
8945001M1B5NVLDILE45.

CPok 3a KOUTO € yypeneHo [lpy)xecTBoTo

[py>XeCcTBOTO € yYypeAeHo 3a CPOK OT 5 roavHu OT BMWUCBAHETO My B TbProBCKUS PErMCTbP, KOMTO CPOK
n3tnua Ha 23.01.2024 r. CpokbT Ha [pyXecTBOTO MOXe Aa 6bae yAb/KEH 3a CPOK OT oule 2 roavHu, T.e.
no 23.01.2026r., c peweHne Ha O6WOTO cbbpaHMe Ha akKUMOHepuUTe Ha [lpyXXecTBOTO, B3€TO C
MHO3MHCTBO OT NpeAcTaBeHWUTe Ha CbOTBETHOTO CbbpaHne AKUuMM C NpaBo Ha rnac.

lpegmer Ha geviHocT

CbrnacHo peructpauusita Ha EmMuTeHTa B TbproBCKMS pPEerucTbp, CbLUMST M3BbpLIBA OM3HEC U
MHBECTUUMOHHN [EWHOCTM, CBbp3aHM C nNpuaobvBaHe, YMpaBfieHWe W pasnopexaaHe C As/oBM
MHBECTULMU B 6BIrapCKU U YyXXAECTPaHHM IOPUAMYECKM INLA, NOCPEAHNYECKA M KOHCYNTAHTCKa AEWHOCT,
TbProBCKO MPEACTaBUTENCTBO M MOCPEAHNYECTBO, KAaKTO M BCUYKM AEWHOCTU, HE3abpaHEHM OT 3aKoHa, a
32 Te3W C paspelmnTened, JIMUEH3UOHEH WM PETUCTPALMOHEH peXxuMM — cnel cHabasiBaHe CbC
CbOTBETHOTO paspeLleHne UK JIMLEH3 /UMK Ced OCbLIECTBSIBaHE Ha HeobxoauMaTa perucrpaums.

Ceganuuje u agpec Ha yrpas/ieHne

[py>eCcTBOTO € CbC ceaanuiie 1 agpec Ha ynpasneHue B rp. Codus, n.k. 1000, obnact Codus (ctonmua),
obumHa CtonnyHa, paiioH ,,06opuie®, yn. ,feoprn beHkosckn” N2 37, eT. 1.

M3BbH CBOSI agpec Ha ynpaeBneHue, [pyXecTBOTO pa3BuBa AeMHOCT M ype3 oduc Ha agpec: rp. Codums,
n.k. 1729, paioH ,Mnagoct", 6yn. ,AnekcaHabp MannHoB" N2 31, crpaga Campus X, eT. 1.
fOpuandecka gopma v 3aKOHOAATENCTBO, ChIIacHO KOETO oriepyupa EmuteHTa

EMUTEHTLT € akUMOHEpPHO [ApPYXEeCTBO, YYpeAeHO W BaauAHO CbLEeCTBYBAWO CbINacHO 3aKOHWUTE Ha
Penybnvka bbvnrapws.

LlaHHM 38 KOHTGKT

MNo-pony ca NocoYeHU AaHHUTE 3a KOHTAKT ¢ EMUTeHTa:

rp. Codms, n.k. 1729, paitoH ,Mnagoct",
6yn. ,AnekcaHabp ManuHos™ N2 31,
crpaga Campus X, erT. 1.
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MBaitno CumoB

0889 / 835 663

info@elevencapital.bg

https://www.elevencapital.bg

* ”H¢0pMal{MﬂTa, Ha/IMYHa Ha MOCOYEeHara MHTEPHET cTpaHnya Ha Emutenta, He e yacr or [Ipocnexkra #u
ceabpiKalyara ce TaM MH¢0pMall”ﬂ He e BKJTIOYEHa YPE3 MNperipaTka B Hero.

Uctopua Ha EMuUTeHTa

ara Ha cb3[aBaHe Ha EMUTEHTa

EMUTEHTBT e ydpedeH noj HacTosIWoTO CUM TbProBCKO HaumMmeHoBaHue Ha 30.10.2018 r., kaTo Heroswu
yupeamtenm ca ,MNEBbH MEHUIXKMBHT' OO0 u ,MneBbH bbarapua™ OO[ (3aegHO HapuuyaHu
~OCHOBaTenute", a BCekM nootaenHo ,OcHoBaTten"; noseve uHdboOpMaumsa 3a OcHoBaTenute
WHBECTUTOPUTE MOraT fa HaMepsiT B ceKuus 14 ,AGMuHNCTDaTUBHU, YIIpaBUTESTHN U HAL30PHU OpraHu 1
BUCLI pPBKOBOJEH CbcTas', nopcekuvs ,/Hgopmauyns 3a OcHoBatenmTe' Ha cTp. 86 ot [MpocnekTa).
EMUTEHTBT e pernctpupaH B TbproBckust pernctbp Ha 23.01.2019 r. ¢ kanuTan B pa3mep Ha 50 000 nesa,
pa3sgeneH Ha 50 000 6posi obMkHOBEHK, 6E€3HANNYHK, MOMMEHHU aKUMW C NMPaBO Ha rfac C HOMWHaNHa
CTOWMHOCT OT 1 neB Bcsika.

HcTOpnYEcKo pa3sutne Ha EMUTEHTa C/1e4 AaTata Ha perncrpaymsara My

KopnopaTuBHOTO pa3BuTne Ha EMUTEHTa cnep paaTaTa Ha HerosaTa perucrpaums e 6ensizaHo OT ABe
YBENNYEHUA HA PETNCTPUPAHNA MY KanuTan.

Ha 12.06.2019r. B TbproBCcKMS pernctbp € pernctpypaHo MbpBOTO YBENMYEHME HA KanuTasa Ha
OpyxectBoto oT 50 000 neea Ha 1 813 311 neBa. TO e U3BLPLUEHO MpU yyacTMe €AUHCTBEHO Ha HOBU
aKumoHepu, kaTo OcHoBaTenuTe He 3anncBaT AOMbIHUTENHW akuMy B KanuTana Ha EmuteHTa.

PernctpupaHusaT kanutan Ha EMuTeHTa e yBenuueH 3a BTOpu MbT Ha 24.07.2019 r. po cerawHus My
pa3mep oT 1 999 264 nesa.

WMHdopMaums 3a cTonaHckata AeMHOCT Ha EMWTEHTa M MHBECTUUMWUTE, U3BbLPLUEHU OT HEro cnea AataTta
Ha yypeasiBaHeTO My, MNOTEHUMANHUTE MHBECTUTOPWU B AKUMW MOraT Aa HamepsiT B cekums 7 ,,[iperriieq Ha
cTornaHckarTa geviHocr” Ha crp. 31 ot MpocnekTa. MNoBeye MHGOPMaUMS 3@ CTPYKTypaTa U yBENUYEHUSTa
Ha KanuTana Ha EMuTeHTa, noTeHuManHUTe MHBECTUTOPU MOora Aa HaMepsT B cekuns 33, 4ornb/iHuTE/IHA
uH@opmMaums', NOACEKUNS ,, AKUMOHEPEH KanuTasl Ha EMuTeHTa"” Ha cTp. 156 ot MpocnekTa.
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7. NPENEQ HA CTOMAHCKATA AEMHOCT

OCHOBHM AeUHOCTU

EMUTEHTLT He pa3BuBa OTAeNHa CO6CTBEHA CTOMAHCKa [AeWHOCT. HeroBata AEMHOCT € cBbp3aHa C
yrnpaBneHueTo Ha lMopTdeina, BkAOYBALL UHBECTULMUTE Ha [bLUEPHOTO APYXXECTBO. Te3N MHBECTULIUM
npeactaensiBaT NopTdeinn oT ASN0BM YYacTMsl B KanuTana Ha pasfvyHM TbproBCKM APY)XXECTBA B HayaseH
eTan Ha pasBuTue, npuaobmeBaHu B nepuoga 2012 r. — 2015 r. [pyxecTtBaTa, KOUTO Ca BKJIIOYEHU B
MopTdeina, ca KOMMAHMKM, UYMATO OCHOBHA CTOMAHCKa AEWHOCT € pa3paboTkata M npeanaraHeTo Ha
NPOAYKTN N yCyrn C NOAYepTaHO TEXHOMIOMMYEH MM MHOBATUBEH XapakTep (no-nogpobHa nHdopMaums
3a ApyxectBaTa oT lNopTdeiina ce cbabpxxa B NoAcekums , MHsectvum’ no-gony B To3u MpocnekT).

BbB Bpb3ka C rOpHOTO, EMUTEHTBLT He e BbBexaan uau pa3paboTBan M KbM AataTta Ha lpocnekTta He
NnaHvpa Aa BbBeXAa WMAM pa3paboTBa HOBM MPOAYKTU WM YCIIYTW, BKIOYMTENIHO 3HAUYUTESHU HOBU
npoaykT unu ycnyru. [evHoctta Ha EmuTeHTa € M B 6baelle Wie 6bAe CbCPeloTOYEHA BbPXY
ynpaeneHneTo Ha MopTdeiina, BKIIOUYBAT MHBECTULIMUTE Ha [bLLEPHOTO APYXKECTBO.

ExkunbT Ha EMWTEHTa vMMa egHa OT Hal-boraTute ekcneptan M ONWMT BbpPXy paHHaTa dasa Ha
¢pmHaHCMpaHe Ha cTtapTupawm 6usHecn B bbnrapus U pernoHa, ¢ HanpaseHu o6wo Hag 150 nHBecTMUMK
n npernegann Hag 3 000 MHBECTUUMOHHM NPOEKTA, NONyYeHM OT NpeanpuemMayn ot bbrrapus n vyxbuHa.
Cnepn npupobuBaHeTo Ha [blUepHOTO APY>XECTBO, EMUTEHTHT Lie M3non3Ba TO3W ONWT, 3a Aa MPOABIIKU
aKTMBHO Aa paboTM M noMara B OGWM3HEC pa3BUTMETO Ha koMnaHwuuTe oT [opTdeina. OCHOBHUTE
[AENHOCTY, KOMTO EMUTEHTBLT U3BbPLLBA, Ca CBbP3aHW CbC ClIeAHOTO:

e [lpegocTaBsiHe Ha (PMHAHCMPAHE 1 NPUBMMYAHE Ha AOMbIHUTENIHO (PMHAHCUPAHE Ha ApY)XeCcTBaTa
oT MopTdeiina ¢ uen noakpena Ha TAXHOTO Pa3BUTUE;

e [loanomaraHe Ha apyxectBaTa oT [MopTdeina npu hOpMUPAHETO U UBMBIHEHUETO Ha TAXHATa
6usHec cTpaTterus;

e [lpefnocTaBsiHe Ha KOHTAKTU C LieN ocurypsiBaHe Ha AOCTbM 10 HOBWU KMEHTU W nasapu, KakTo U
noTeHunanHn MHBECTUTOPU N NApPTHbOPWU,

e [loMow Mpy u3rpaxxgaHe Ha KynTypa Mo yrnpaBfeHVe Ha YOBELLKWTE PECYPCU U M3rpaxkaaHe Ha
(bunpMeHaTa KynTypa Ha ApyxecTsaTa oT MopTdeiina;

e KoHCynTaumm n CbBETM MO OTHOLUEHMSI HA MapKETMHra M TbproBckaTa NosnTMKa Ha Apy)XecTBaTa
ot MopTdeiina;

e [loMowl npu BbBEXAAHe 3a M3NOM3BaHE Ha pa3fiMyHM METOAOSIONMKN KaTo T.Hap. design thinking,
KOWTO MOCTaBAT HYXAUTE Ha KMEHTa B OCHOBATa Ha Cb3[laBaHETO Ha MpOAYKTU W yCnyru, rnpu
N3rpaxxgaHeTo Ha HOBW NPOAYKTOBU JIMHUU OT KOMMaHUUTE;

e OueHka Ha uHBecTMumuTe B MopTdeiina 1 cneaeHe Ha PasBUTUETO Ha APY>KECTBaTa OT Hero.

OCHOBHM na3zapm

EMUTEHTBLT € peructpupaH B Penybnuka Bbnrapus, kKato He M3BbLPLUIBA OTAE/IHA CTOMaHCKa AEMHOCT, a e
(okycvpaH BbpXy YNpaBNEHMETO Ha ASNOBUTE y4yacTusi, BKoYeHM B [MopTdeina. B Tasu Bpb3Kka,
pe3ynTaTuTe OT HeroBaTa AEMHOCT 3aBUCST M3USJIO OT PesynTaTUTe Ha APY)XeCTBaTa, ASNOBUTE yyacTus
B KOWTO ca BKJIloYeHM B MopTdeiina, 1 nasapute, Ha KOUTO Te onepupar.

31



OT reorpadcka rnegHa Touka 3a no-ronsMaTa YacT OT ApyxecTtsaTa B [opTdeiina Bogelum ca nasapute B
EBpona n CALL. 3a Hakou OT KoMnaHuuTe nNa3apbT Ha CALL e ocHoBeH, ¢ asn mexay 50% u 90% ot
npoaaxo6ute, B koUTo ce BkouBaT KoHTeHT WHcaiiTc UHK. (Content Insights Inc.), ,Metpuno® 00/,
Hosanomxkn WHK. (NMovalogy Inc.), ,bwsHecman® OO/, (onepupawio nog HammeHoBaHueTo Kanbanize),
~EHxeHcuB PL" ALl (onepupalyo nog HammeHosaHueTo Enhancv) u ap.

AsvaTckmsT nasap e cnabo 3acTbreH cped koMmnaHuute oT lMopTdeina, kaTo efHo OT 3HauyuMuTe
nskodeHnst e ,CeHcmka TekHonomkmnc” OO, uMATO MpoAYKT € C ronsMm hoKyC BbpXy CTpaHWTe OT
Bnuskus ustok. Hakom oT apyrute apyxectBa oT MopTtdeina, kaTto Hanpumep ,busHecCodpT Cucrtemc"
AJl, cbllo 3amnoyBaT Aa NpaBaT MbpPBU CTbMNKMU Ha TE3U Masapu.

M3BbH CTpeMexa Ha [MOBEYETO KOMMaHWM KbM WHOBATMBHOCT, [lopThelnbT e  CPaBHWUTENHO
AvBepcuduumMpaH M ce CbCTOM OT ASNOBE B APYXeCTBa, 00CNYXBaliM pasfMyHM OTpaciu, KaTo TUMbT
NPOAYKTU M YCIyr1, KOUTO Te NpeanaraTt ca npeobnaaaBallo TEXHOIOMMYHM.

EpHa uyact ot apyxecrtBata B MopTdeinna ca oT tmn B2B (6usHec kbM 6U3HEC), KOMTO MMaT A06BP
noTeHUMan 3a MeXxayHapoAHa ekcrnaHsus. TakuBa ca 6usHecute oT TMN SaaS (codTyep kaTo ycnyra), Ha
KOWUTO EMUTEHTBLT Ce cTpeMu aa NpefocTaBst 3a4b/0604YeH0 HOY Xay M AOCTbN A0 KOPMNOpaTUBHU KIMEHTMW.
B Tasu vact ot MNopTdeina Bnmnzat (T.e. NpeacTaBUMTeNM Ha SaaS rpynaTta ca) KOHTeHT WHcaWTc WHK.
(Content Insights Inc.), ,Metpuno® 0O0[, ,busHecman® 0OO[ (onepvpawlo nog HaMMEHOBAHWETO
Kanbanize) n ,CeHcnka TekHonomkmc” OO/,

Opyra 4yacT oT gpyxectBata B [opTdeina npeanaraT WMHCTPYMEHTU 3@ OMNTMMM3AUMS Ha CTOMAHCKU
CEKTOpU, KOUTO A0 MOMEHTA He ca NMpeMMHaNM Npe3 NpoLEeC Ha 3HaYUTeNHa AuruTanHa TpaHcdopmaums.
B Ta3n yact ot MopTtdeina snmzat ,Axum Penm TexHonomxku" A v ,busHecCodt Cucremc" All, KouTo
pa3paboTBaT copTyep CbOTBETHO 3@ ONEpaToOpu Ha CMOPTHU LIEHTPOBE M 3a ApYXXeCTBa, CneumuannsmpaHm
B MHAYCTPWANHOTO NPOU3BOACTBO M CTPOUTENICTBOTO.

[Apyr cekTop, B KOMTO 4acT OT apyxecTtBaTta oT lMopTdeiina onepupat, e paspaboTkata Ha xapayep u
PasfIMYyHKU AUIUTaNHN YCTPOMCTBA, KOMTO CTbMBAaT Ha MHXEHEPHUst NoTeHuMan B bbnrapusi u pervoHa. B
MopTdeina Takmea komnaHum ca Ctpoybepu EHepmxu JloHaoH Jita. (Strawberry Energy London Ltd.),
JneirpayHa EHepmxu® O0[, ,EMBpeiiHTpenn" 00[, ,Menuca Knambt AL w ap. EoHa oT Haid-
ambuuMo3HUTE KoMnaHun B Ta3u cdepa e ApoHamukc noban JNta. (Dronamics Global Ltd.), kosTo
pa3paboTBa MHOBaTUBEH 6E3MWMIOTEH TPAaHCMOPTEH CaMONET.

Opyra cdepa, B KOATO 4YacT OT ApyxecTBaTa oT [opTdeiina onepupat v MMa ronsM rnoTeHUMan w
MONOXWUTENTHN TEHAEHUMM 3@ pa3BUTUE, € 34PaBETO M 34PaBOC/IOBHUS HaUMH Ha XUBOT. HoBanomxku MHK.
(Novalogy Inc.) v ,,EypolATL" OO npeanaraT HabupalumTe NonynasipHOCT YCTPOMCTBA, KOMTO NMoMaraT Ha
xopaTta aa HabntogaeaT 1M nogobpsiBaT CBOETO 34paBe.

B MopTdeina nma 1 ussiBEHM AUIUTaNHM KOMMaHWM B cdepaTa Ha moTpebutenckute ycnyru. Takvea
NpyYMepK Ca MHCTPYMEHTBT 3a Cb3faBaHe Ha aBTobuorpadun, npegnaraH ot ,EHxeHcuB PO" ALl, KakTo 1
NMPUIOXXEHNETO 3a CBbp3BaHE C JIMLEH3UPAHM TaKCUMETPOBM MpeBo3BauyM TaxiMe, paspaboTBaHO OT
»TakemuMu® O0/[], YMnMTO NPOAYKTU Ce M3MON3BaT OT AECETKN XUNsaam notpeburtenw.

Bce nak noteHuManHWTe MHBECTUTOPU B AKUMWU CneaBa Aa B3emaT MpeaBua, Ye MOCOYEHOTO Mo-rope
pasnpeaeneHne Mo CEKTOpU Ha AEMHOCT M reorpadcku nasapu € XapakTepHo 3a ApYXecTBaTa, KOUTO ca
yact ot MopTdeiina, HO EMUTEHTLT M HErOBOTO [bLUEPHO APYXKECTBO HE M3BbPLUBAT OTAENHA COBCTBEHa
CTOM@HCKa AENHOCT M HEe peanu3upaT Npuxoau OT Takasa. [opaau cneundukata Ha AeiiHOCTTa Ha
EMUTEHTa, KOSATO € CBbp3aHa C YNpaB/eHUETO Ha HanpaBeHWTe OT [bLUEPHOTO APY>KECTBO MHBECTULMM,
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€AVHCTBEHUTE W3TOYHMLM Ha Npuxoau 3a EMWTEHTAa M HeroBoTO [blUEpHO APYXECTBO Ca CaMo C
(bvHaHCOoB xapakTep.

3a nepuoaa OT Cb3fhaBaHeETO Ha EMuTeHTa A0 AaTaTa Ha MeXAWHHMSA oauTMpaH MHaHCOB OTYET, T.e. A0
30.09.2019r. EMMTEHTLT M HeroBoTO [IblUEPHO APYXKECTBO HE Ca peanusupany HUKaKBU NpuUxoau,
BKJIIOUMTESIHO TakuBa KOWUTO fAa MoraT Aa 6bAaT rpynupaHu No KaTeropusi TbproBcka AEWHOCT MM Ha
reorpadckv nNpuHUMM. 3a noBeye WHGOPMaUUs OTHOCHO MpuxoauTe Ha EMuTeHTa, Mons BMX cekumst 9
,,OnepaynoHeH n @uHaHcos riper/ieg" no-gony B To3un MpocnekT.

BakHu cbbutna B Pa3BUTUETO Ha CTOMAHCKaTa AeiHocT Ha EMuTeHTa

Kakto e nocodyeHo B cekuus 6 ,MH@opmaymns 3a EmuteHTa” no-rope, ,MnesbH Kenutobn“ AL e
HOBOYYPEEHO APYXECTBO, BNMCAHO B TbproBckusi pernctbp Ha 23.01.2019 r., UMsATO OCHOBHA AEMHOCT €
CBbp3aHa C npuaobuBaHETO U yNpaBAEHMETO Ha ASNOBM WHBECTMLUMW B ObArapckM M 4YyXXAeCTpaHHM
KOMMaHuu.

MbpBOHaYanHoO [pyXecTBoTO e pernctpupaHo ¢ kanutan ot 50 000 nB.., pasgeneH Ha 50 000 Akummn ¢
HOMMWHAN eauH NeB BCsKa, KaTo cnej ToBa KanuTanbT Ha EMWTeHTa e yBennyaBaH ABa MbTH 4O CeraliHms
cn pasMep oT 1 999 264 nB., pa3geneH Ha 1 999 264 AkuuM C HOMMHaN eauH NeB Bcska (noBede
nHdOpMaLMa OTHOCHO YBEIMYEHUSITA Ha kanutana Ha EmMuteHTa MoraTt Aa 6baT HaMepeHu B Cekuusi 6
~MHGopmayns 3a EmuteHTa”, noacekums ,Mcropus Ha EmuteHTa” Ha cTp. 30 ot lMNpocnekTa u B cekums 33
HLJONb/IHNTEIHa MHGOpMayns', NOACEKUMS ,AKYMOHEPEH KanmTasl Ha EmuteHTd” Ha cTp. 156 oOT
MpocnekTa).

OT uenusa kanutan Ha EmuTteHTa 06uo 200 000 AKUMKM Ca 3anncaHn Ha HOMUHANHa CTOMHOCT OT HEroBUTE
OcHoBaTenu, a octaHanuTte 1 799 264 AKUMM Ca 3anucaHW HA EMUCMOHHA CTOMHOCT OT 5.44 neBa Ha
Akuums. C ToBa obwwmsa pa3mep Ha cpeacreata, HabpaHu oT EMuTeHTa, Bb3/M3a Ha npubnmsuTtenHo 9 988
xun. neea wam 5.1 MnH. eBpo (Mo ¢ukcuHr Ha BHB). MonsiMma 4yacT OT Taka HabpaHuTe cpeacTsBa
[OpyxecTBOTO € u3non3sano 3a npuaobmeaHeTo Ha [bLUEpHOTO APY>XEeCTBO C OCHOBHA Len Aa 6bae
npuaobut u ynpaenasaH [lopTdeina (Mons, BWMX [OMbJHUTENHA WHGOpPMauMs B Moacekums
JMHBecTuLmmn" no-gony).

Ha 05.06.2019 r. e nognucaH gorosop Mexay EmMutenTa un ,xepemu bonarapus™ EAL 3a npugobmsaHe Ha
99% oT kanuTana Ha [blepHoTO ApYyXeCcTBO 3a cymaTta OT 4.1 MnH. eBpo. [MnawaHeTo no gorosopa u
NPeXBbLPASHETO Ha AS/0BOTO yyacTue ce ocbllectssaBa Ha 09.07.2019 r. Ha 10.07.2019 r. EMUTEHTBLT e
ckitoumn poroeop ¢ ,MnesbH Bwarapus® OO, no cunata Ha KoilTo [pyXecTBOTO npuaobusa U
ocTaTbyHMA 1% OT Kkanutana Ha [bLUEpHOTO ApY>XeCTBO, CO6CTBEHOCT Ha ,MnesBbH bwuarapus™ 00/,
CbOTBETHO 3a 41 414 eBpo. B pe3yntaT OT ToBa KbM AaTaTa Ha lNpocnekTta EMUTEHTHLT Beye € egHoNNYeH
Ccob6CTBEHUK Ha KanuTana Ha JblepHOTO APYXeCTBO.

C uen onpocTsBaHe Ha koprnopaTvBHaTa CTPYKTypa M OMNTUMM3aUMS Ha pasxoauTe, OT MeceL, OKTOMBPY,
2019 r. cTapTUpa Npouec No NPEeXBbLPISIHE HA HSIKOM OT ASNOBWTE yyacTus, BkoYeHW B lMopTdeiina,
KOMTO ce nputexasaT OT EMuTeHTa Henpsiko upe3 [dbluepHOTO APYXECTBO, AMPEKTHO B COBCTBEHOCT Ha
EmMuteHTa (,Mpouec Ha npexBbpnsaHe"), KaTo [pyXecTBOTO o4vakBa [pouecbT Ha MpexBbpasHe Aa
npuknoun go kpas Ha 2020 r.

MpoueckT Ha NpexBbLP/siHE NPeMUHABA Npe3 cnegHuTe dasu:

e [IpexBbpfisSiHE Ha QJSNOBETE, PECNeKTUMBHO aKuuMTe OT KanuTana Ha okono 34 6pos oT
ApyxectBaTa oT MopTdeiina, KOUTo NO pa3yMHa MNpeLeHka Ha EMUTeHTa pasnonaraTt ¢ Hal-ronsam
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noTeHUMan 3a 6bAello pa3BUTME WM YBENMYaBaHE Ha CTOMHOCTTa Ha Yy4yacTusTa, 4yacT oT
Moptdeina (,KoMnaHuuTe C nNoTteHuuan"), npuTexaBaHW OT [bLUEPHOTO APYXECTBO, Ha
EMuteHTa. B pesyntaT OT ToBa EMMTEHTBLT LWle CTaHe MNpsk COBCTBEHWK Ha BCUYKW ASNOBU
yyactns B KomnaHuuTte C noteHuman. MpexBbpnsHETO Ha AAN0BOTO y4yactwe B KoMnaHwuuTe C
noTeHunan ot [blyepHOTO ApY>XeCTBO Ha EMUTEHTa ce M3BbpLlUBa Ha LEeHa, CbOTBETCTBAlla Ha
6anaHcoBaTa CTOMHOCT Ha Te3M JAAM0BM ydyacTusi. EMWUTEHTHT Bb3HaMepsiBa Aa WM3BbpLUBA
npuxeallaHe Mexay B3eMaHusTa My 3a AMBUAEHTM OT [bLUEpPHOTO APYXECTBO (BK/IOUUTENTHO
Te3M, KOWUTO LWe Bb3HWKHAT A0 fAaTaTa Ha MpexBbpisHe Ha ydvactusta B KomnaHuute C
noTeHuman) U B3eMaHusTa Ha [blLepHOTO APYXKECTBO 3a NoslyyaBaHe Ha NpojakHaTa LeHa Ha
ronsiMa 4act oT AsfioBMTe ydacTus oT KomnaHuvTe € noTteHuvan v Aa 3anniati Ha JbliepHOTo
[APY>KECTBO CaMO OCTaTbyHaTa LieHa, 3a KOSTO He e Hanuue npuxsawaHe. KbM gatata Ha To3u
MpocneKT, KaKTo e Moco4YeHo no-rope, MpoueckT Ha MpexXBbpPASHE Ha AANOBUTE Yy4yacTus Ha
ObluepHoTo ApyxectBOo B KomnaHuuTe C noTeHuman B npsika cobcTBEHOCT Ha EmuTeHTa e
CTapTvpan, Kato B npsika cobCcTBeHOCT Ha EMWTEHTa ca nNpexBbpfieHu ASNOBUTE y4yacTust Ha
[OvwepHoTo apyxectBo B 8 (oceMm) 6posi oT KoMnaHuuTe C noTeHuUMan, a MMEHHO AsoBUTeE
yyactusi B kanutana Ha ,Kopc Jot” OO, EMK 203482835; MneirpayHa EHepmxun” OO[,
EWK 202253431; ,BusHecman” 004, EMK 200509501; ,Eiinmxbn benbun” 00, EUMK 203326601,
KoHTeHT WHcantc WHk. (Content Insights Inc.); ,A4E” OO[, EVK 203608928; ,ArHon” OOZ,
EMK 203546298 n Ctpoybepn EHepmxu Nowgon Jlta. (Strawberry Energy London Ltd.) (3a
noeeye MHoOpMaLMs OTHOCHO CAENKUTE, B Pe3yNnTaT OT KOUTO B Mpsika COBCTBEHOCT Ha EMuTeHTa
Ca MpexBbp/ieHN p[anoBuTe Yy4yacTus Ha [blUepHOTO ApPYXXeCTBO B MOCOYEHWTE Mo-rope
ApY>XecTBa, Mons Bwx cekumnst 20 ,Chesikm MeEXgy CBbp3aqHu /muya no-gony). B pesyntaT oT ToBa
KbM faTaTta Ha lNpocnekTta EMUTEHTBLT Beye e Npsik cCo6CTBEHMK Ha ASNOBUTE y4acTusl B Kanutana
Ha noco4yeHuTe no-rope Komnanum ¢ noteHuman. EMUTEHTLT o4vakBa Ta3u ¢asa Ha [Mpoueca Ha
NpexBbpAsiHe Aa NpUKIYKM Ao cpeaata Ha 2020 r.

OcTaHanata 4acT OT AsS/IOBUTE yyacTusi, BKIoYeHn B lopTdeina, B ApyXecTBa, KOUTO He ca
KoMnaHum ¢ noteHuman, we 6baaT NpoaadeHn MM CTOMHOCTTa Ha ASNOBOTO yyacTue e 6bae
ocpebpeHo no Apyr HauuH (BKIIOYUTENHO, HampuMep, 4pe3 npeanpueMaHe Ha AeNCTBUS MO
MpeKpaTsBaHe Ha y4acTMeTo Ha [IblepHOTO APYXXECTBO B TE3W [APYXXECTBA), KATO B pE3yNTaT oT
ToBa MopTdeNnbT We BKIYBA eAnHCTBEHO KoMnaHuuTe ¢ noTeHuman. EMUTEHTBLT ovakBa Tasu
¢aza ot Npoueca Ha NpexBbpsiHE Aa NPUKOYM 40 Kpas Ha 2020 r.

Cnepn wnn 3aegHO C OCbLUECTBSIBAHETO Ha MoOcoYeHaTa no-rope BTopa (asa Ha [Mpoueca Ha
npexebpnisiHe, EMUTEHTHLT LWe npearnpueMe HeobxoauMUTE [AENCTBMS MO NUKBUAAUMS Ha
[blLIEPHOTO APYXXECTBO, KaTo B pe3ynTaT OT ToBa [AblUEPHOTO APYXKECTBO e 6be NnpekpaTeHo u
JIMKBUAMPAHO, CbOTBETHO EMWUTEHTDHT LWe nonyun NMKBMAAUMOHEH AsN B pa3Mmep, CbOTBETCTBALL
Ha CTOMHOCTTA Ha OCTaTbYHOTO MMYLLECTBO Ha [bLUIEPHOTO APYXXECTBO Clefd OCbLIECTBSBAHE Ha
NMKBMZaAUMsiTa M MoracsiBaHe Ha BCUYKM 3adb/DKEHUSI KbM  Kpeautopute Ha [blUepHOTO
ApyecTBo. EMUTEHTBT o4akBa Ta3u (aza Ha [lpoueca Ha NpexBbpfsSHE Aa NPUKIOYM A0 Kpast
Ha 2020 r.

EMUTEHTBLT O4yakBa MbpBOHAYaNHUAT HeTeH (uHaHcoB edekT oT lpoueca Ha npexBbpnsHe Aa 6bae
oTpuuaTeneH, KaTo pa3xoauTe 3a OCblUeCTBsABaHETO Ha lNpoueca Ha npexsbpnsHe Aa 6baaT B pasmep Ao
100,000 neBa. HezaBucnmo oT TOBa, ekMnmbT HAa EMuTEHTa o4vakBa B 6baelle MpouechT Ha NpeXBbPASHE
[a VIMa AbAroTPaeH MonoXuTeneH edekT BbpXy AeMHOCTTa M (DMHAHCOBOTO CbCTOSIHME Ha [py»XecTBoTo,
JIOKONKOTO NMKBUAAUMATa Ha [bLUepHOTO APYXECTBO LIE OMpOCTU KopropaTvBHaTa CTPyKTypa W Lie
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JloBefie [10 CNecTaBaHe Ha aAMUHUCTPATUBHM Pasxoau Mo ynpasfeHue Ha [dbliepHOTO [PY>KECTBO, KaKTo
1 pa3xoaM 3a NoaabpXXaHe Ha HEroB NMepcoHas W afpec Ha yrpaB/ieHue.

CrpaTterus n uenm

CTpaTterusta Ha EMUTEHTa ce cBexaa [0 yrnpaBfieHue Ha npuaobutus MopTdeinn ¢ uen MakcuMmusvpaHe
Ha CTOMHOCTTa Ha BCAKO €4HO OT ASANOBUTE ydacTus, 4YacT oT lNopTdeina. bbaewarta uen Ha EMuTeHTa
e 6bae Aa CNOMOrHe 3a yBenMyaBaHe Ha CTOWHOCTTa Ha Bcsika eaHa oT KoMnaHuuTe ¢ noTeHuman, 3a aa
MOXe Aa peanuaupa rneyanba oT npoaaxbaTa Ha ASNOBOTO CU yyacTue B TSX B paMKMTE Ha Cpoka Ha
CBOETO CblLecTBYBaHe. M0 TO3M HauMH EMUTEHTLT Lie Ce CTPeMM [a MAaKCMMU3Mpa M Bb3BPbLUAEMOCTTa 3a
CBOWTE aKLMOHEPM.

YBE/IMYaBaHETO HA CTOWHOCTTA Ha KOMMaHWuTe C MOTEHUMan € CBbp3aHO C pa3pacTBaHe Ha TexHWs
B13HeC, yBenMUyaBaHe Ha Npoaax6éuTe, pa3BUTME Ha NPOAYKTUTE U YCNYrMTe, HaBNM3aHe Ha HOBM Masapw,
KaTo 3a BCMYKO TOBa € HeobxoauMo (MHaHCMpaHe, KOETO Aa MOAKpenu pactexa. Hali-yecto ToBa
(bHaHcupaHe ce Habupa OT KOMMAaHWUTE YPe3 HSAKOMKO MNOC/EAOBATENHM MPOLEAYpU MO TbPCEHE Ha
(bvHaHCMpaHe, B 3aBUCMMOCT OT HYXAWTE KbM KOHKPETHMS MOMEHT. 3a [a MOXe Aa MoAKpenu To3u
pacTeXx, a U 3a [a 3ana3u pasMepbT Ha y4yacTUETO CU B pasnMuyHMTe KoMMnaHum ¢ noTeHuuan, EMUTEHTLT
MJaHUpa Aa M3Mosi3Ba HabpaHWTe CPeacTBa OT MbPBUMYHOTO MYGIMYHO MpeaniaraHe Ha HoBuTe akumu, 3a
A2 ydyactBa B noAobHM (MHaHCMpaHusi 3a KoMMaHuuTe C MOTeHuMas, B 3aBUMCMMOCT OT YClOBUSITa U
LIeHaTa, Ha KOSTO CaMMTE KOMMaHUKU TbPCAT (hUHAHCUPAHE, KaKTO M MEepCreKkTUBMTE 3a PasBUTUETO UM.
EaHa yacT oT HabpaHuTe CpeacTBa OT MbPBUYHOTO NY6AMYHO NpeanaraHe Ha HoBM akuuu e 6bae
“3Mon3BaHa M 3a NOKPUBAHE Ha OMEepPaTUBHUTE pa3xoan Ha EMuTeHTa.

B no-peaku cnyyan, EMUTEHTLT NiaHMpa Aa Ce Bb3MoJ3Ba OT MpaBaTta Cv Aa M3KYNu ASNOBE WM KUK
(KaKBATO MOXeE [a MMa B CbOTBETCTBME C KOPMOPATUBHUTE aKTOBE Ha CbOTBETHUTE KOMMaHuu c
noTeHUMan) oT Apyrv MHBECTUTOPU B TAX, KOUTO MOraT [a TbPCSAT MO-CKOPOLWHa npodax6a Ha TsaxHaTa
WHBECTULMS MOPaaV NMKBUAHU UK APYrU NPUUYMHM.

Llenta Ha [JpyxecTBOTO € Aa peanusupa nedyanba OCHOBHO Ype3 npodaxbaTta Ha NpuUTexaBaHOTO ASNOBO
yyacTMe B ApyxectBata oT [lopTdeina Ha 3HAUMTENHO MO-BMCOKA CTOMHOCT OT LeEHaTa MM Ha
npuaobmeaHe. 3aToBa EMUTEHTBLT HAMa Aa pa3unTa Ha AMBMAEHTHA AOXOAHOCT, Thil KaTo ApPY>XeCcTBaTa oT
MopTdeina 06MKHOBEHO PEMHBECTMPAT Mevyanbute B pa3BUTMETO Ha 6u3Heca cu. Taka Te noaabp)aT
pacTexka CM OT efHa CTpaHa u cu ocurypseaT 6ydep npu HebnaronpuaTHO pasBUTME Ha MasapuTe oT
Apyra.

Mo npuHUMN BBb3BPbLUAEMOCTTa B cdhepaTa Ha MHBECTMUMMTE B CTapTupalum busHecu cnegsa npuHUMNa
80/20, T.e. MOXe Aa ce ovakBa, Ye 20% OT apyxecTBaTa we aoHecaT 80% oT goxoaHocTTa. B yacTHoCT,
no oTHoLweHue Ha MopTdeiina, EMUTEHTHLT 61 pasunTan Ha Bb3MOXXHOCTTA Hal-CUHO MpeacTaBswWnTe ce
5-6 KoMnaHuu C noTeHuuan Aa YBeNMuaT B TakbB pasMep CBOSITa CTOMHOCT, 4Ye Aa 6bae ocurypeHa
HeobxoaMMaTa AOXOAHOCT 3a nputexartenute Ha Akuuu. Cblio Taka cfeasBa da ce vMa npeasua, Je
MMEHHO TE3M Hal-CUNHO MpeacTaBswWM ce KoMnaHuM C MOTeHUMan MoraT Aa He ycnesaT Aa NocTurHaT
TakoBa 6bJello pasBMTUE, KOETO [a [OBeAe A0 MaKCMMM3MpaHe Ha CToMHOCTTa Ha [MopTdeiina Ao
XenaHuTe oT EMuTeHTa HMBa. Makap M peaku KaTo C/lydau, MOHSIKOra ca Hanuue egHa Wav ABE MHOro
YCMELWHO NPEeACTaBslWM Ce KOMMaHWKM, KOWTO CaMOCTOSITE/IHO Aa MoraT fAa MoBWLLAT CTOMHOCTTA Ha
MopTdenna fo xenaHute ot EMMTEHTa HMBA Ha Bb3BPbHLIAEMOCT Ha ASNOBUTE yyacTus oT MopTdenna.
OT Ta3n rnegHa Touka M oKyca M ycunmnsTa Ha MeHMIKMbHTa Ha [pyxectBoTo we 6bae HacodeH
MMEHHO KbM noakpena Ha nogobeH Tmn KoMnaHuM ¢ noTeHuman, KOMTo, Mo npeueHka Ha EMuTeHTa, nmat
Haii-006pKn NEepPCNeKTMBU 3a 3HAYNTENHO NOBMULLABAHE HA CBOSITA CTOMHOCT.
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MaTteHTU u nMUeH3un

KbM gaTa Ha MpocnekTa EMUTEHTBT He npuTexaBa COBCTBEHM MATEHTU M JIMLEH3MN.

B cblioTO BpeMe, NMoBEYETO OT ASNOBUTE yYacTusi, YacT oT MopTdeina, ca CbCpeaoToYeHN B APYXKECTBA
OT BMCOKOTEXHONIOMMYHMSI CeKTop. Te3n ApyXecTBa pa3paboTBaT U npeanaraT CO6CTBEHW NPOAYKTU Moj
COBCTBEHOTO CM ThProBCKO HaWMEHOBAHMWE, KaTo YacT OT TAX UMaT M perMcTpupaHa cobCTBeHa TbProBcka
Mapka. [JOKOMIKOTO € M3BEeCcTHO Ha EMuTeHTa, kbM AaTtaTa Ha lpocnekTa, ApyxecTtsaTta ot lMopTdeiina
3aliMTaBaT MNpUTEXaBaHaTa OT TAX MHTENEeKTyanHa COBCTBEHOCT MPeAMMHO 4pe3 CropasyMeHus 3a
3ana3BaHe Ha TbproBckaTa TalHa, KaTo MpeanoYMTaH Noaxos CrpsMo No-6aBHMS M MO-CKbM NMPOLEC Mo
nonyyaBaHe Ha naTeHTW. o OTHOWeHWe Ha ApyxecTBaTa oT [lopTdeiina, KOUTO ce 3aHMMaBaT C
pa3paboTka Ha COMTyepHU MPOAYKTM, CE€ pas3yuMTa OCHOBHO Ha 3aTBOPEHMSI KOA M BUCOKOTO HMBO Ha
eKCnepTM3a, KOMTO 3aTpyAHABAT KOMMPAHE U Bb3MNPOU3BEXAAHE OT CTpaHa Ha KOHKYPEHTHU KOMMAHUMK.

Mo uHdopMauua Ha EMUTeHTa, apyxecTBaTa oT MopTdelina pasnonarat CbC CeHUTE NaTeHTU, NMULEH3N
U/WNn perucTpupaHn TbproBCKU MapKu:

LA TpuiAt” 00 TbproBcka Mapka ,,iGreet” EC v CALL

LronabH Means” 00/ Tbproeckun mapku ,Golden Bbvnrapus
pages” n ,Rent a Team”

~EMBpeitH Tpeirn” 00 MateHT US20190053766A1 CALL

Hosanomxun UHk. (Novalogy
Inc.)

Tbproecka Mapka ,Ayo”

EC, CALL, KuTaii, Pycusi,
AnoHuns, ABcTpanus

JnenrpayHa EHepmxn” 00

1. Tvproecka mMapka
»Playground Energy”

1. EC, CALL, KuTai, inoHus,
AscTpanus, Hosa 3enanaus,
CuHranyp, Pycus

2. Toproscka Mapka ,Lumi” 2. bvnrapus
3. MaTeHT EP2891509A1 1 3. EC
EP2843813A2
4. MaTteHTn US9696796 n 4. CALL
US9323323
»,BusHecman" 00/ Tbproecka Mapka ,Kanbanize” | EC n CALL
»+ArHoH” 00[ Tbproecka Mapka ,llamepa” Bvnrapus
»3 EH 37004 Tbproecka Mapka ,Escreo” EC

Ctpoybepu EHepaxu JIoHAOH
Nta. (Strawberry Energy
London Ltd.)

1. MexxayHapofeH naTeHT
W02014178003A1

2. Tbproecka Mapka ,Smart

1. Crpanu no [lorosopa 3a
NaTEeHTHO KoonepupaHe
(Patent Cooperation Treaty)
oT 19 toHM 1970 .

2. CALL
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Bench”

~EypolATL" 004 MexayHapoaHa TbproBcka EC, CALL
mapka ,,CAPPLO”

H3TOYHNK: [laHHy, NPeqoCcTaBeHn Ha EMUTEHTA OT [pyxecTBara ot [loprgesina.

KoHKypeHTHa no3uuus

Mopaan xapakTepa Ha CBOATA AEWHOCT, EMUTEHTBLT Ha NpaKkTUKa pasBMBa CBOATA AEWHOCT Hapea C
OCTaHanuTe ApYXecTBa, (OKYCMpaHU B pa3BUTME HA CTApTMpaLLM MHOBATMBHU BU3HECH, KOSTO BKJIHOYBA
Pa3nNNYHN (OHAOBE M YaCTHU MHBECTUTOPM, KOUTO MOAKPENSAT CTapTMpalLy 6U3HECH KaTo UM OCUrypsiBaT
HY)XHOTO (PVMHaHCMpaHe, Hal-yecTo noa dopMata Ha [AAN0B KanuTan WM KOHBEPTUPYEM Abr.
ColueBpeMeHHO, obaye, CbLUeCcTBYBa 3HAUYMTENHA pasfvka Mexzay ¢dokyca Ha AeMHOCTTa Ha EMuTeHTa u
OCTaHanuTe ApYXeCTBa M YacTHUM MHBECTMTOPWM OT TO3W CErMeHT, nopaau ToBa, 4e [IpyXecTBoTo e
npuao6uno, ypes [bliepHOTO APYXEeCTBO, Beue dopMupaH MopTdein oT AANOBM yyacTUs M HerosaTa
OCHOBHa Len e 6bae Aa pasBuBa M yBe/MYaBa CTOMHOCTT@ MMEHHO Ha Te3u AS/oBM ydacTus, 6e3 aa
aKLEHTMpa CBOSITa AEMHOCT BbpXy MpeAoCTaBsHe Ha (bvHaHCMpaHe Ha Apyrv ApPY>XecTBa B HayasieH eTar
Ha pasBUTHE.

B TO3M cMWCbA, EMWUTEHTLT Ha NpakTUKa Ce KOHKYpUpa B OrpaHuMyeHa cTeneH C BCUYKM OCTaHaIM
YyYaCTHMUM Ha nMasapa, npeaocTaBswy ¢UHaHCMpaHe Ha cTapTupalim 6musHecn. KoHKypeHuusi 6u
Bb3HMKHanNa C orneq Ha ToBa, Ye € Bb3MOXHO KoMnaHumuTe C noTeHuuan ga MMaT HyXAaa OT 3HauuMTeNHo
no pasmep (puHaHCMpaHe, KOETO He MOXe Aa 6bae OCUrypeHO uan He Moxe aa 6bae oCurypeHo ususio
oT EMuTeHTa, koeTo 6M M Hakapano Aa TbpCAT CPeAcTBa M OT OCTaHa/NMTE y4daCTHMUM Ha Masapa,
NpeaocTaBslLmM GUHaAHCUpPaHe Ha CTapTupawm 6usHecn. EMUTEHTBT cumnTa, Ye nofobeH BUA KOHKYPEHLMS
6u 6una GnaronpusaTHa 3a HeroBaTa AEMHOCT, Tbi KaTo Le OCUrypu MO-AMHAMUYHOTO PasBUTUE Ha
KoMnaHunTe ¢ noTeHuMasn, OCUrypsiBaku UM HyXXHUSI KanuTan 3a 6bAello pasBUTUE M MOBULLABAHE Ha
TAXHaTa CToMHOCT. OCBeH ToBa ekunmbT Ha EMuWTeHTa Beye MMa onuUT C MOAOOHM KO-UHBECTULMKU U
Bb3HaMepsiBa Aa NpOoAb/IKM Ta3un CU NOMUTUKA Ha OTBOPEHOCT U CbTPYAHUYECTBO.

B pgombnHeHune, EMUTEHTBT cuMTa, Ye HABNM3aHETO Ha HOBM Mrpaun B Buarapus v permoHa, BbMpeku ye
6V YBENMUMNO KOHKYpEHUMATA, BM [OMNPUHECNO MOSIOKMTENHO KbM Pa3BUTMETO Ha [ApYXecTBata oT
MopTdeiina, AOKONKOTO 61 MM OCMIYpWUIo AOCTHM [0 MOBEYE KanuTanoB pecypc 3a nocieagalyuTe dasu
Ha pacTex W pas3BuUTHE.

[oTonkoBa, AOKONKOTO EMUTEHTLT e npuaobun Beye dopmupaH MopTdeinn, EMUTEHTLT cuuTa, 4e
HaIMYMETO Ha APYrn MHBECTUTOPU, BKITKOUUTENIHO, HaNnpuMep, HOBOCb3dadeHuTe doHAOBE C KanuTanun oT
abpxaBHusa ®oHA Ha doHaoBeTe, pbkoBogeH oOT ,DOHA MEHWIKbP Ha (PMHAHCOBM WHCTPYMEHTU B
Bunrapua® EALl, € nonoXuTenHa TeHAEHUUS, Tbil KaTo, Mo HabnoAeHUs Ha ekuna Ha [py)XecTBOTO, KbM
JaTtata Ha [lpocnekTa Ha O6bArapckusi Masap € Hanuue HeaoCTaTbyHa HANMYHOCT Ha AOMbJIHWUTENEH
pecypc 3a MHBECTUpPAHE B NO-3penn TEXHOMOMMYHU KOMMAaHUW.

UHBecTUUMMN

OcHoBHaTa uHBecTMUMS Ha EmuTeHTa (C M3KNOYeHMe Ha HanpaBeHaTa oT EmuTeHTa AonbiaHuTenHa
MHBECTUUMSI B pa3mep Ha 50,000 eBpo B KOHBEpPTUpYEMa LEHHA KHWra, usgagaeHa oT KoHTeHT WHcalTtc
MHk. (Content Insights Inc.) Ha 26 HoemBpK, 2019r., 1 gonNbAHWUTENHaTa uHBecTuumns B ,A4E" OO/ B 061y
pa3mep oT 199 755 eBpo (4aCTMYHO M3BbLpLUEHA A0 AaTaTa Ha [lpocnekTa), noBeye MHMOpMauUuMsl 3a
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KOWTO Ce CbabpXXa B NOACEKUMS ,/TOET TBbPA aHIaXUMEHT 3@ MHBECTHLMM" NO-A0NY B To3u pocnekT) oT
[aTaTa Ha HEroBOTO Cb3AaBaHe A0 AaTaTta Ha lpocnekta e npuaobmeaHeTo Ha [bLUEpHOTO ApYXKEeCTBO
npe3 natoto Ha 2019 r.

KakTo e rnocoyeHo no-rope B Ta3u cekums, Ha 05.06.2019 r. e nognucaH forosop Mexay EmuteHTa m
~xepemn bvnrapus® EALL 3a npuaobuBaHe Ha 99% oT kanuTana Ha AblepHOTO ApYyXecTBo 3a 4.1 MAH.
€BpO, KaTo MPEeXBbPASHETO Ha AANOBOTO y4yacTne e m3sbplleHo Ha 09.07.2019 r. Ha cneasawms feH -
10.07.2019 r., e npexBbpneH 1 ocTaTb4HUsA 1% OT KanuTana Ha [blUEpPHOTO APYXKECTBO, COOCTBEHOCT Ha
MneBbH bbnrapus® OO0/, 3a cymaTa oT 41 414 eBpo.

Tekywmsit cdopMmaT Ha [MopTdeina e pesyntaT OT AeVHOCTTa Ha /[blUEpPHOTO APYXECTBO, KOETO €
M3BBPLUMIIO MHBECTULIMK B Hag 115 BUCOKO PMCKOBM CTapTUpaLLM KOMMAHUK (HE BCUYKM, OT KOUTO Ca YacT
oT Tekylms MopTdein) B nepuoda oT mMecel HoemBpu 2012 r. go kpasi Ha 2015 r., kaTo e cdopMupasno
nopTcdenn oT MHBECTMUMM, MpPaBeiku Manku Mo pasMep MbpBOHAYalHW MHBECTMUMM B OTHOCUTENHO
ronsM 6poi cTapTUpaLLy KOMMaHuu.

[MbpBOHaYanHuTe MHBECTUUMM Ha [bLEPHOTO APYXEeCTBO ca HanpaseHn B 10 uvKbia Ha MHBECTULMM,
KaTO BCEKU LIMKb Ha MHBECTUUMM BKItOYBA 8 - 12 KOMMaHWW, BpeMeBO pasfeneHu B UHTepsanu oT 4-6
Meceua. 3a Haa 80% OT cnyyauTe MbpBOHAYas HaTa MHBECTUUMA € MpU CTaHAAPTU3UPaHU YCIOBUS, MpU
KounTo [bLUEepHOTO APYXECTBO € yyacTBasio € 25 xun. eBpo B yBEIMYEHUETO Ha KanuTasa Ha KOMMaHWSaTa
n e npugobuno asn ot 8% B Hes. 3a KOMMaHWM B OTHOCMTENTHO MO-HanpegHan €Tan Ha pa3BuTue,
MbpBOHAYanHaTa MHBECTMUMA e yBenudaeaHa ao 50 xun. eBpo cpewy aan ot 5% ao 10% ot kanuTtana.
[blUepHOTO ApYXeCTBO e M3Mnon3eano busHec Moaen, npyu KOMTO akTUMBHO € paboTuio C KoMnaHuute oT
MopTdeina, KaTo 3a KOMMaHWMTE OT BCEKM LMKbLA Ha MHBECTUUMM € 6una opraHusMpaHa MHTEH3UBHA
TpUMeceYHa nporpaMa ¢ obyunTenHn ceMMHapu, cpelmn ¢ BusHeC MEHTOPU U NpeaoCTaBsiHeE Ha AOCTbM A0
pasnuyHn Apyrn 6u3Hec pecypcu. 3a KOMMaHMUTE, KOMTO BbB BpEMETO Ca NoKasanu 3afoBOnMTeNneH
Hanpeabk, € OTMyCHaTO AOoMbiHMTENHO duHaHCcMpaHe noa dopmaTa Ha nocneasallo YBenuveHue Ha
Kanutana unv npeaocTaBsaHETO Ha KOHBEPTUMPYEM 3aeM.

CbrnacHo HanuyHata npu EMuTeHTa MHMOpMaumMsi, OCHOBHUTE KpUTEPWM, MO KOUTO ca 6unm noabupaHu
[pY>XeCTBaTa, B KOMTO Aa 6bJaT HanpaBeHW MHBECTULMMTE OT [bLIEPHOTO APYXECTBO Npu dopMupaHe
Ha MopTdeina, BKOYBAT:

e  Fkui — CoBCTBEHULMTE Ha KanuTana Ha CbOTBETHOTO APY)XECTBO Aa NMpUTEXaBaT AOMb/BalLM ce
6M3HEC M TEXHMYECKM YMEHMS, KOWTO Ca PEesieBaHTHM KbM OCHOBHATa CTOMaHCKa AEWHOCT Ha
KOMMaHusTa. CbAPY)XHUUMTE [a NpuUTexaBaT NpeavleH onuT, paboTeinky 3aeaHo M Aa ca 6unm
OTAQ[IEHN Ha MpOEKTa Ha CbOTBETHATA KOMMaHus, 6€3 3HauMMKU CTpaHWYHKU NpPOdeCUOoHaNHU
QHTAKMMEHTMU.

e /[lazap - KoMnaHusiTa [a TapretMpa AOCTaTbyHO roNsM Mas3ap, KOWTO MMa MeXayHapoaHO
n3MepeHue. MNpobnembT, KOMTO 6MBa pellaBaH Ypes npeanaraHna NpoayKT UK yciyra cneasa aa
€ J0CTaTb4HO 3HAUYMM U KITMEHTUTE Aa ThPCAT pPeLLEHME 3a Hero.

e [IpogyxT - MNpefnaraHusT NPOAYKT WM YCNyra Aa € MHOBAaTUBEH WM Aa MpUTexasa 3aluTuMu
KOHKYPEHTHM NpeaMMCTBa Npea anTepHaTMBMTE Ha Nasapa. NpoaykTbT Aa No3BosisiBa 6usHeca Ha
KOMMaHusTa Aa pacTe B Malwab, Aa peannanpa MKOHOMMKM OT TO3M Mallab 1 aa npuTexaBa BMCOK
MapX Ha nevanba.

MpeaBua paHHWS M PUCKOB €Tam, Ha KOWTO Ca HanpaBeHW WHBECTULMMTE, 3HAUUTENEH MPOLEHT OT
KOMMaHu1Te, B KOWTO € WHBECTMPano [IbLIepHOTO APY>KECTBO, MpeKpaTaBaT CBOATA AEWHOCT olie cnea
MbpBaTa WM BTOpaTa roAvHa OT CBOETO CbLUECTBYBaHE, APYrM He M3BbpLUBAT TbProBcka AEWHOCT, a
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TPeTM ca CbC 3aTuxBaliM (yHKUMKW. Bcuyko ToBa BOAM A0 3HauuTenHa obesueHka Ha noptdonnoTo oT
WHBECTMUMK, KaTO KbM HacToslMs MOMeHT Y4 OT gpyxectsata B [optdenna dopmupat 99% o1
HeroBaTa CTOMHOCT. KbM paTaTa Ha HacTtoswms lMpocnekT EMUTEHTHT cunTa, Ye TOBa Ca KOMMaHWUUTe,
“36poeHn no-gony u npeacrtaBnsBawy KomnaHwuTe C noTeHUMan, KOUTO Beuye ca Mpeoaonenu Haw-
PUCKOBMTE MOMEHTM B CBOETO pa3BUTME M MOBEYETO OT KOUTO Ca HaMepwiu CBOSITa HMLIA M MSICTO Ha
nasapa v wvMaT noteHuuan 3a passutue. OT Ta3n rnegHa Touka EMUTEHTHT, nmpuaobuBaiku Tesu
ApyxecTBa 0T [blUepHOTO APYXECTBO, CbLUEBPEMEHHO e npuaobue MNopTdeiin, B KOWTO Hal-puCKOBUTE
MHBECTULIMM Ca BeYe OTCETM.

B Ta3n Bpb3ka TpsibBa Aa ce nogyepTae, 4Ye NoBeyeTo OT M36poeHnTe No-A0y KOMMNaHMK Ce HaMUpaT Bce
olle B CWIHO BOSIATWIEH €Tarn Ha CBOETO pasBUTME U Ca U3/IOXKEHN HA AMHAMUYHM Na3apHuW, ornepaTuBHU
N NO-psiAKO perynaTopHM puckose (3a noseye MHdopMaumsl, Mons, BUX cekuuns 3 ,,PuckoBu gaxkTopu” no-
rope B To3u [pocnekT), CbOTBETHO TAXHATa >XM3HECNOCOOHOCT M yCneX KaKTo B KpaTKOCPOYeH U 0cobeHo
B NO-AbJArOCPOYEH MnaH He e rapaHTMpaHa. lMopagn ToBa He MOxe fAa 6bae U3KIYEHO, 4ve Ao
npukoyuBaHe Ha Mpoueca Ha NpexBbpsiHe B Npsika co6CcTBeHOCT Ha EMuTeHTa We 6baaT npexsbpieHn u
yyacTusita B Apyrv apyxectsa oT MopTdeina u/vnm Yye MHBECTULMSITA B HSIKOM OT MOCOYEHWUTE NO-A0SY
KoMnaHum ¢ noTeHuman we 6bae MpeoueHeHa M B KpalHa CMeTKa y4acTMETo B TAX HsMa aa 6bae
NMpexBbpeHo OT [blUEpPHOTO APYXECTBO Ha EMuTeHTa.

KbM pgaTaTa Ha MpocnekTa KoMnaHuuTe ¢ noTeHuman ca 34 Ha 6poit 1 NpeacTaBnsBaT APYXXECTBa, KOUTO
crnopes EMWTeHTa MMaT WaHC 3a pa3BuUTHE, KOETO 61 A0BENO M [0 yBenMYaBaHe Ha TAXHaTa CTOMHOCT.
TabnuuaTta no-gony CbAabpXa CnucbK Ha KomnaHwuuTe € MoTeHuMan, pa3MepbT Ha HampaBeHUTe B TAX
MHBECTMLMN OT [bLUEepHOTO APYXKECTBO, KaKTO U TsXHaTa CTOMHOCT kbM 30.09.2019 r. Cnes Tabnuuarta,
noTeHumanHMTe UHBECTUTOPU B AKUMM HA EMUTeHTa MoraT Aa HamMepsT M KpaTKOo MpeacTaBsiHE Ha BCsKa
oT KoMnaHuuTe ¢ noTeHuman u pa3paboTeaHns OT Hes MPOAYKT unu ycnyra.

.busHecman”  Codryep 1915 2 167 2 855 244 13.8% 244
004

~EHXeHcuB NHTepHeT ycnyrm 723 1973 2 569 391 15.1% 391
Pﬂll Aﬂ

,CeHcnka Codpryep 244 485 1398 440 19.5% 440
TekHonomXunc
14 OO,U,

HoBanomxu EnekTpoHuka 93 892 1183 362 13% 362
MNHK.
(Novalogy
Inc.)
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10.

11.

12.

13.

14.

15.

16.

17.

~EMBpeinHTpe
K" 00

KoHTeHT
WHcanTc UHK.

(Content
Insights Inc.)

Crtpoy6epu
EHepoxun
Jlongox NTa.
(Strawberry
Energy
London Ltd.)

[poHamukc
Fno6an Nra.
(DRONAMICS

Global Ltd.)
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oo4
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oo4
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155

211

194

117

145
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447

203

1087

445

489

269

342
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385
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218
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497

1212

863

787

672

549
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166"

391
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391

391
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33.

34.

(0]0)1)

”

~KapeTt.no
ooa

Codptyep 4 18 11 48 8.0% 0

BetKnaya Codrtyep 0 5 0 391 11.7% 0
Jta.

(VetCloud
Ltd.)

OBLLO** 7 747 12977 17 872 9 147 - 7117

HN3TOYHNK! [JaHHUTE 3a CTOMHOCTTa HA MHBECTULIUTE B KOMIIGHMUTE C MIOTEHUMAST C8 C UITOYHUK MEXANHHUAT
ogutupaH @uHaHcos order kbm 30.09.2019r.. Te ca MU3rotBEHN B CbOTBETCTBUE C [IPWIOXUMUTE CHETOBOLHU
CTaHAapTV Bb3 OCHOBA HA MEXAYHAPOAHO NMPpU3HATH METOAN 3@ PUHAHCOB aHams. oBevye nH@opmMaymsa 3a HavymHa
Ha U3BBPLUIBAHE HA OLEHKATE Ha CTOMHOCTTa Ha MHBECTULMTE B KOMIGHMUTE C IOTEHLNAET MOXE 43 ObJe HaMepeHa
B cexkyms 9 ,,0nepaymnoHeH n uHaHcoB rperniey’, nogcekuyms ,Aktusu" Ha cTp. 56 ot [lpocriekTa.

[Tocoqerara nH@opmayms 3a npuxogure Ha Komnanuire ¢ rnoteHynasn 8 nepmoga 2016 r. - 2018 r. ce ocHosasa Ha
A8HHU Ha EMUTEHTE, PEAOCTaBEHN OT KOMIIaHUUTE C MOTEHLNAS, 1 HE Ca8 OAUTUPAHM.

* CTOVIHOCTUTE B Ta3u KOJIOHA OTPAa3sBaT PasMepa Ha rpsKkoTo, CbOTBETHO HEMPSAKOTO AS/I0BO y4acTe Ha EMUTEHTa
B KoMriaHuwmTe C roTeHymnasn KbM 4atata Ha To3u [1pocrnexT. [ToTeHUNanHuTe MHBECTUTOPU B AKLMN CIIEABAE Ad MMAT
npesasns, ye B ObAELE TOBA yHaCTHE MOXE Aa Ce MPOMEHU, 1OPaaN HAIMYHNETO Ha Bb3MOXHOCTU AA/I0BOTO y4acThe
Ha EMUTEHTA, CbOTBETHO HA [IbLYEPHOTO APYIKECTBO B TOCOYEHUTE APYKECTBA 43 6BAE YBETNYEHO WM HAMATIEHO.

** [locoyeHara MH@OPMaLNS NPELCTABS arperupany 4aHHU 3@ MKOHOMUYECKOTO Pa3BuUTue Ha BCu4Yku KoMnaHmu ¢
r0TeHUMAN. VIHBECTUTOPUTE C/IEABA A3 OOBPHAT BHUMAHNE, Y MOCOYEHUTE arpervpaHu (MHaHCoBH pe3yaTati ce
OTHACAT KbM CbBKYITHOTO Pa3BUTUE HA MPUXOANTE Ha KOMIIaHUUTE C MOTEHLMAES, KaTO TE3u QUHAHCOBY PEIYATATU Ca
CBBP3aHM CaMO KOCBEHO CbC COOCTBEHUS (OMHAHCOB pPe3ysiTaT Ha EMUTEHTE, OuAENKN (BKITIOYUTENIHO YPe3
LbLUEPHOTO APYKECTBO) MUHOPUTAPEH KLIMOHED B TOCOYEHUTE APYIKECTBA, KOUTO HE YIPaXHSIBA ANPEKTEH KOHTPO/
BBPXY TAXHATA JEVHOCT W/Wiin AUBUAEHTHA NOJIUTHKA.

**% CTOWHOCTUTE B Ta3n KOJIOHA OTPa3saBaT pPasMepa Ha HarpaBeHnte B KOMrIaHuuTe C OTEHUMAT MHBECTULNHU OT
AbLYEPHOTO ApPY)KEeCTBO.

T Cneq parara Ha MexanHHus oauTUpaH @UHAHCOB OTHET, EMUTEHTBT € Harpaswi AOMb/IHUTEIHA UHBECTULINS B
pasmep Ha 50,000 eBpo B KOHBEDTUPYEMA LIEHHA KHUra, n3gageHa or KoHTeHT UHcanTc UHK. (Content Insights Inc.)
Ha 26 HoemBpu, 2019r., riopagu KOETO KbM Aarara Ha []pocriekTa pasmMepbT Ha 06Lara MHBECTULMS B TOBA
APYIKECTBO € B pazmep Ha 489 xw/i. /ieBa.

™ Emurerts € noen TBbPL AHIAXUMEHT 3a 3aKyryBaHe Ha 22 f5/18, COBCTBEHOCT Ha APYI CbAPYXHUK, OT Karutana
Ha 3 EH 3” 004 3a 25,500 eBpo, KOHTO aHIraXxuMeHT CE 0YaKBa Aa 3aBbpLum 40 Kpas Ha 2019r.

™ EvurentsT € noen TBbPA AHFAXKUMEHT Aa Hanpasu AOMb/IHUTEIHA nHBeCTULnS B ,A4E” OO/ B 0bly pamep ot
199,755 eBpo, B pe3ysiTar OT KOUTO KbM [atata Ha [IpocriekTa € Hanpasu/i A5/10Ba WHBECTULMS B KAIUTA/a Ha
APYXKECTBOTO B PaszMEP HA JIEBOBATA PaBHOCTONHOCT Ha 109,755 eBpo, B pe3y/iTar OT KOSTO 06LOTO A4S/10BO yyactme
Ha EmuteHTa B Kammtana Ha ,A4E” OO0 kvm garara Ha [lpocriekta € B pasmep Ha 10.58%, w npegocrass
KOHBEDTUPYEM 33eM HA ,A4E” OO/ B pasmep Ha 90,000 eBpo, MepBUtT TPaHL OT KOUTO B pasmep Ha 22,961 eBpo e
ornycHar Ha 12.12.2019r., a OCTaBalyuTe TPAHLLIOBE, [IPpU HA/MYNE Ha OrpeAEIEHN yCaoBus, Lje Obhar
npegocraseHn 4o 31 mapt, 2020r. B pe3ysTar oT 10Ba KbM 4aTata Ha []poCriekTa pasMepbT Ha 06Lyara MHBECTULINS
B TOBa [PY)XECTBO € B pasmMep Ha 358 xwi. /ieBa, Karo /1€ [PEBEXAAHE Ha OCTaBalyuTe TPaHLIOBE 10
KoHBepTUpyemus 3aem, 4o 31 mapt, 2020r. we b6vge B pasmep Ha 489 xwus. s1eBa. 3a rnoBeqe nH@opmauns OTHOCHO

42



7a34 AOMBITHUTESIHA MHBECTULNS Ha EMUTEHTE, MO/ BIK rO4ceKkums ,[10ET TBBPA aHIaXUMEHT 38 uHBeCTULmn" rno-
AoJ1y B 1034 [IPOCIIEKT.

OTHeceHO KbM BCSIka OT MocoyeHuTe no-rope KoMmnaHuwm ¢ rnoTeHuuarsn, TeXHUTE npeameT Ha AENHOCT U
TEKyLLO pa3BMTUe MoraT Aa 6baat 0606LleHn KakTo cneasa:

1. Komnauns: ,busnecman” 00/ (Kanbanize), EMK 200509501

Yeb6casiT: https://kanbanize.com/*
* Ungpopmaynarta, HasIM4dHa Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYeHa 4Ype3
npenparka B Hero.

Cegasmuye: bonrapus

lNpegmer Ha gesinocr: KoMnaHusTa pa3spaboTBa M npeanara codTyep 3a ynpaBfieHUMe Ha MPOEKTU.
MHCTpYMEHTLT M3Mon3Ba MOMynspHUS noaxopd ,kKaHb6aH”, KOWTO MpeAcTaBnsiBa CUCTEMAa 3a BU3YyasnHO
yrnpaBfeHne Ha npouecn, KosTo Habnara Ha ,40CTaBKaTa TOYHO Ha Bpeme', M ce M3non3ea oOT
KOpPNOpaTUBHU KJIMEHTU 3a HyXauTe Ha TexHuTe UT v apyrin npoektu.

Tekywo pazBurmue: KoMnaHusiTa MOCTOSIHHO pa3BMBa CBOSI MpoaykT, a npe3 2019 r. ckiaiouBa Hau-
rosieMusi CM 4OroBop A0 MOMeHTa C MalabeH MynTUHALUMOHANEH KINEHT.

2. Komnanns: Euxencns PL" ALl, (Enhancv), EMK 205393506

Ye6casT: https://enhancv.com/*
* Ungpopmaynarta, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYEeHa 4Ype3
nperipaTka B Hero.

Cegasmuye: bonrapus

lpeamer Ha pesHOCT: EHXeHCMB nNpeanara OHMaWiH yciyra 3a cb3fgaBaHe W odopMieHME Ha
npodecmoHanHa aBTobuorpadusi. MHCTPYMEHTBLT B HSKOJIKO CTBMKM HacouBa W CbBEeTBa MOTpebuTens B
npolueca Ha Cb3JaBaHe Ha eaHO MM nosede NpodecMoHaNHU pe3ioMeTa, NepCoHaNM3NPaHN KbM BCsKa
paboTHa obsBa.

Texywo pazsurne: [ecetkm xunsan notpebutenn B CALL u apyrum cTpaHuM non3eaT MpoOAyKTa Ha
KOMMaHusiTa KaTo cef YMepeHusl pbCT Ha npodax6uTte npe3 2018 r., npe3 2019 r. Toli OTHOBO Habupa
CKOpOCT.

3. Komnanns: ,CeHcnka TekHonomknc” OO/ (Sensika Technologies), EMK 202229035

Yeb6canr: https://sensika.com/*
* Ungpopmaynara, Ha/IM4YHa Ha IOCOYEeHaTa MHTEPHET CTpaHMuya, He e Yacr or [IpocrnexkTa u He e BK/IIoYeHa Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

lpeamer Ha gesiHocT: Pa3paboTBa M npeanara copTyep 3a NpoyyYBaHe Ha MHTEPHET CbAbpXKaHue U
notpebutenckute Harnacu. [MpoaykTUTE Ha KOMMAHMSATA aHanuM3WpaT HanpaBeHUTE B MWHTEPHET
NPOCTPaHCTBOTO Ny6nMKaunm 1 TEHAEHUMM CBbP3aHM C PasNYHK Mua, TEMU U CbOUTHS.

Texywo passurue: KomnaHvuaTa akTMBHO pa3BuBa CBOS Nasap U NpUCHCTBUE B BAn3Kns U3TOK.

4. Komnanns: Hosanopxn UHK. (Novalogy Inc.), naeHtndmkauns 6174811

Yebcanr: https://goayo.com/*
* UngpopmaynsarTa, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYEeHa 4Ype3
nperipaTka B Hero.

Cegasmuye: Jenayevp, CAL
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Mpegmer Ha gesiHocr: HoBanomxkun WMHK., olle M3BECTHa CbC CBOSITA TbproBcka Mapka Aio (Ayo),
pa3paboTBa v npeasara NpoAyKTH 3a nogobpsiBaHe Ha CbHA M HauYMHA Ha XXMBOT Ha CBOMTE noTpebutenu.
KoMnaHusitTa npegnara AUMUTanHO YCTPOMCTBO NOAOGHO Ha O4wMfa, KOETO M3MoN3Ba CreuManHa CUHS
CBET/IMHA U KOMMKOTbPHM anropuTtMK, 3a Aa NomMara Ha YOBELWKOTO TAM0 Aa perynvpa HapyleHus B
eXefHeBHMS pUTbM Ha paboTa u no4ymska.

Tekywo pazsurme: Han-ronemnat nasap 3a komnaHuata e CALL, cnegsaH ot EBpona. MoHacTosiem
NpoAyKTa ce TeCTBa OT Pas3/IMYHU aKafeEMUYHW W 3[paBHU 3aBeeHUs KaTo Ce TbpPCU paslUMpeHue Ha
NPUNOXEHNETO MY.

5. Komnannsa: EMbpeiHTpeiin” 00, (MBrainTrain), EMK 203567698

Ye6casir: https://mbraintrain.com/*
* Ungpopmaynarta, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYeHa Ype3
npenparka B Hero.

Cegasmuye: bonrapus

Mpegmer nHa pgesrocr: ,EMBbpeliHTpeiH” OO/ pa3paboTBa M npeanara enektpoeHuedanorpadv u
[pYrv YCTPOWCTBa, MO3BOJIABALLM NPOCIEAABAHETO HA aKTUBHOCTTa B YOBELLKUS MO3bK. MMpoayKTUTE Ha
KOMMaHUsTa Ce W3MON3BaT B HayyeH WM WU3CNedoBaTENICKU KOHTEKCT, BKJIIOUMTENHO MCUXONOrUYECcKn W
MapKETUHIOBU NPOYyYBaHUSI.

Tekywo pazsntie: KoMnaHusTa niaHMpa naHcMpaHe Ha NoTpebuTenckyM NpoayKT, MHTErpUpaH B ayamo
CNyLUanKu, KakTo 1 No3MUMOHMpPaHe B 0hopMALLMTE Ce Na3apy Ha HEBPOreMMUHI M HEBPOMAPKETMHT.

6. Komnanuns: KonteHT WHcalnTc UHK. (Content Insights Inc.), vaeHTudumkauns 6748928

Yeb6caT: https://contentinsights.com/*
* Ungpopmaynsarta, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYEeHa Ype3
npenparka B Hero.

Cegasmuye: Jenayevp, CAL

lpeamer Ha pgesinocr: KoMmnanwsaTa paspabotBa M npegnara codTyep 3a aHanM3 Ha OHMaWH
PEeOaKUMOHHO CbabpXXaHue. lMpogyKTbT ce Mnon3Ba OT MHTEPHET MeAuM M HOBMHAPCKM Tpynu, 3a Aa
npocneasiBaT YMTaTENCKUA MHTEPEC U MpPeACTaBAHETO Ha CBOMTE Pas/MyHM U3AaHWs, Mybavkaumm u
aBTOpM.

Tekxywo passurme: Tpe3 nocnegHaTa roaMHa KOMMNaHusTa akTMBHO pa3BmBa cBosi nasap B CALLL.

7. Komnanus: Crpoybepu EHepmxu JlongoH 1o (Strawberry Energy London Ltd.), waeHTudmkauus
0980746
Yeb6casT: https://strawberrye.com/*

* UngpopmaynsTa, Ha/lmyHa Ha MOCOYEHATa MHTEPHET CTPaHMLa, HE e YacT or IIpocrnexTa n He e BK/IIOYEHa Ype3
npenparka B Hero.

Ceganmuye: BenvkobputaHms

lMpeagmer Ha gesHocT: Pa3paboTBa M npeanara MHTENUIEHTHO rpagcko ob3aBexaaHe BbB ¢opMaTa Ha
neiikn, 6eceakn u apyru msgenus. NMpoaykTutTe Ha KOMMaHWsITa U3M0N3BaT CoNapHa eHeprus v npeanarat
Ha noTpebutenuTe ycnyrm Kato H6e3KnyeH MHTEpPHET, AaHHM 3a YMCTOTaTa M MapaMeTpuTe Ha OKOHaTa
cpefa, TypucTuyecka MWHdbopmauus v np. [paackoTo ob3aBexaaHe CbWO Taka Ce OTAaBa U Ha
peknamMoaaTenu.

Texywjo passurme: Tekywo (OKyca Ha KOMMaHMsITa € BbpXy pa3BuTMe Ha naszapa B Cbpbus wu
BenukobpuTtaHus.
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8. Komnanwns: [JpoHamukc Mnoban Nta (DRONAMICS Global Ltd.), vaeHTndukaumns 11673152

Yeb6ca#T: https://www.dronamics.com/*
* Undpopmaynara, Ha/IM4YHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt ot [Ipocnexta n He e BK/IIOYEHa Ype3
nperiparka B Hero.

Ceganmuye: BenvkobputaHms

Mpegmer Ha gesinocr: OpoHamnkc Mnoban Jita paspaboTsa eaporabaputeH 6e3nunoTeH TpaHCnopTeH
camoneT. Pa3paboTBaHMAT mMogen e C ToBapeH kanmaumteT 350 Kr. M C Bb3MOXHOCT fa npenuta Ha
avctaHums ot 2 500 KM. ¢ eHO 3apexaaHe Ha ropuBo.

Texywjo passurme: KomnaHvata mMMma M3rpageHyM HSAKOIKO paboTHM npotoTuna B Mawab 1/4, kato
peavua OT CUCTEMUTE Ca Beye TeCTBaHW B fieTaTeNHn ycrosus. MpeacTon nyckaHe Ha NpoTOTUN B peaneH
pasmep.

9. Komnanuns: ,Kopc Jot” 00/, (Coursedot), EMK 203482835

Yeb6canT: https://hub.coursedot.com/*
* Undpopmaynara, HasImM4YHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt ot [Ipocnexta n He e BK/IIOYEHa Ype3
nperiparka B Hero.

Cegasmuye: bonrapus

lMpegamer Ha pgesiHocr: KoMnaHusiTa pa3paboTBa M moaabpXXa OHMAWH noptan M 6asa AaHHM CbC
cepTudmumpaHm npodecmoHanHm Kypcose n obyuntenu B cdepata Ha MHMOPMALMOHHUTE TEXHOMIOTMMN.
KopnopaTuBHUTE KMEHTU Ha KOMMaHMsATa MoraT fieCHO Aa MOTbpCAT U pesepBupaTt obydeHune 3a CBOS
TEXHWYECKW MepCoHasn KaTo nony4yaT Hal-gobpaTta odepTta MsMexay AeCETKM A0CTaBYMLIN.

Texywjo passurme: OT Hayanoto Ha 2019 r. koMnaHusiTa ce PoKycMpa M3UsIo BbPXy OCUIypsiBaHe Ha
IT WHCTPYKTOpU 3@ MO-TOJIEMU TPEMHMHI KOMMaHWKM, KOETO 33 MOMEHTa WM ocurypsiea no-aobpa
eheKTUBHOCT 1 No-Aobpu pesynTtaTtu.

10. Komnannsa: ,TakemMun” 00/, (TaxiMe), EMK 202217353

Yebca#iT: https://www.taxime.to/*
* ”I'I¢0pMallM}7Ta, Ha/INYHa Ha NMOCOYEeHaTa MHTEPHET CTpaHNhla, He € HacCcT OoT ”pOCHEI( Ta M HEe € BKJ/IF0OYE€Ha 4Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

lpeamer Ha gesnocr: KoMnanusTa npegnara MobunHa yciyra, KOSTO NMO3BOJSSIBA JleCHa MopbYka Ha
Takcu. KomnaHusta pabotv € nuueHsupaHu wodbopyu, KOMTO YyhnpaBnssaT aBTOMOOGMAM KaKTO MoA
TbproBckaTa Mapka TakcuMu, Taka u nog 6paHaa Ha apyrv onepaTopu.

Tekxywjo pasBurme: Ycnyrata e nonynsipHa u LWMPOKO nsnonssaHa B Codms.

11. Komnannsa: 3 EH 3" 00[ (Escreo), EMK 203326551

Yeb6caiir: https://escreo.com/bg/*
* Ungpopmaynarta, HasM4dHa Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYeHa Ype3
nperipaTka B Hero.

Cegasmuye: bonrapus

Mpeagmer Ha gesinocr: ,3 EH 3" paspaboTBa u npegnara opuc MHTEPUOPHM MNpOAyKTM. KomnaHusiTa
npeanara 6oun, NokpuTUs, Mebenn n Apyru nsgenus, No3BoNsBaLLM Pas3INYHUTE NOBLPXHOCTU B oduca aAa
6baaT M3NonN3BaHM KaTo CTEHW 3a MUCAHE M KoNabopauus MexXay CNy>XUTEUTE B KOMMaHMSTa.
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Texkywjo pazBuTme: [pyXecTBOTO npoaaBa cBoute 6o u nokputuss B bBbnarapus, PymMbHUS,
Benukobputanus, Mepmanus, CALL n apyrn abpxasu. OT 2019 r. Apy>XecTBOTO e nycHano B npoaaxba u
MYNTUMYHKLUMOHANHN, NpeMecTBaeMn 0nC CTEHMN.

12. Komnannsa: ,Mennca KnanmbT” Al (Melissa Climate), EMK 204664844

Yeb6casT: www.seemelissa.com/*
* UngpopmaynsaTa, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYeHa Ype3
nperipaTka B Hero.

Cegasmuye: bonrapus

lpeamer Ha gesinocr: KomnaHusita pa3paboTea v npeanara AMrnTanaHu YCTPOMCTBa U YCIYrn 3@ YMHO
ynpaeneHve Ha foMa. YCTPOWCTBaTa MECTAT €/IEKTPOEHEPrUsl WM MO3BONSIBAT aBTOMATU3MPAHO W
WHTESIMrEHTHO KOHTPONMpaHe Ha OTOMJIEHUETO, KIMMaTM3aumsita, CUrypHOCTTa, MOYMCTBAHETO M Apyru
(YHKUNM B AOMAKMHCTBOTO.

Texywo pazsurme: Npe3 2019 r. KOMNaHMATa Nycka peauua HOBW NPOAYKTM Moj CBost bpaHa 1 3ano4Ba
paboTa C HSIKOSIKO rofieMM MNapTHbOPa OT CEKTOPUTE Ha TENTEKOM M KOMYHANHUTe yCnyru.

13. Komnanwnsa: ,Metpuno” 00/ (Metrilo), EMK 203048479

Yeb6ca#T: https://www.metrilo.com/*
* UngpopmaynsarTa, HasIM4dHa Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYEeHa Ype3
nperipaTka B Hero.

Cegasmuye: bvnrapus

Mpeamer Ha gestnocr: ,MeTtpmuno” OO0/, pa3paboTBa 1 npeanara COPTyEPHN MHCTPYMEHTM 3a aHaNM3 u
ONTUMM3ALMSA Ha MarasvHU 3a efieKTpOHHa TbproBus. CobCTBEHMUMTE Ha MarasuHW nosyyasaT
aHAIMTUYHN AaHHW U MHDOPMaUMs 3a MOBEeAEHWETO WM NPeanoYMTaHmnaTa Ha NOCETUTENNTE Ha TexHuTe
CalToBe, a TaKa CbllUO MOSyYaBaT M MAPKETUHI UHCTPYMEHTU 3a No-eekTVBHA KOMYHUKaLMSi CbC CBOMTE
KJIMEHTW.

Texywo pazsurue: Tekyllo KOMNaHMaTa OTYMTa YMEPEHU pbCTOBE Ha CBOSI OCHOBeH nasap B CALLL.

14. Komnanns: ,bnsHecCodt Cucrtemc” ALl (BusinessSoft Systems), EMK 203536860

Yeb6canr: http://businessoft.bg/*
* Undpopmaynara, Ha/ImM4YHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt or [Ipocnexta n He e BK/IIOYEHa Ype3
npenparka B Hero.

Cegasmuye: bonrapus

lNpeamer Ha gesinocr: KoMmnaHusita paspaboTBa U npegnara codryep 3a ynpaBfieHUE Ha CTOMaHCKU
npouecu. MpoayKTUTE Ha KOMMNAHKSATA Ce M3MON3BaT B CEKTOPU KaTO CTPOMTENCTBO M MALUMHOCTPOEHE.
Texywo pazBurre: OCHOBHMST Ma3ap Ha KOMMNaHusTa € B Bbirapusi, KaTto Beye MMa MbpBU KIIMEHTU B
AnbaHus n cTpeMex 3a pa3suThe B bamskns m3Tok.

15. Komnanus: ,Jxum Penm TexHonopkun” Afl, (Gym Realm Technology), EMK 202964370

Yeb6casT: http://gymrealm.com/*
* UngpopmaynarTa, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYeHa 4Ype3
npenparka B Hero.

Cegasmuye: bonrapus
lpeamer Ha gesiHocT: ,,[Jxnm Penm TexHonomxkn” Al paspaboTea M npeanara coTyepHU NpoayKTH 3a
ynpasfeHve Ha CnopTHWU W pasBfekaTenHu ueHTpose. [IpoayKTUTE Ha KOMMNaHuaTa BKIIKOYBAT

46



(byHKUMOHANHN MoAyNM 3@ aIMMHUCTPALIMA Ha AOCTaBUYMLM, rpacuLm, TPEHLOPU, KIMEHTCKU Npodunm u
np.

Texywo pazsurmne: KoMmnaHusTa 06CNy)XBa CMoOpTHWUTE LeHTpoBe Ha Walltopia no cBeTa, kakTo u
peavua He3aBUCUMK BEPUTU OT (DUTHEC LIEHTPOBE MO LS CBST.

16. Komnannsa: ,Ann3no” 00/ (Appzio), EMK 203587448

Ye6cadT: https://appzio.com/*
* Undpopmaynara, Ha/IM4YHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt ot [Ipocnexta n He e BK/IIOYEHa Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

Mpeamer Ha pge#Hocr: ,Ann3no” OO npeanara codTyepHU WHCTPYMEHTM, MO3BONSIBALM Obp30
Cb3AiaBaHe Ha copTyepHM MObuAHM Npunoxenus. MNpoaykTa Ha KOMMNaHWaTa nomara Ha paspabotuvumnTe
Ha MobuneH codTyep 3HaYUTENHO Aa ONTMMM3MPAT CPOKOBETE U pa3xoauTe HeobxoauMmu fa ce cb3aaaat
+HENTUB" NpUNoXxeHus (T.e. COPTYEPHN NPUNOXKEHNS, CNELMANHO Cb3AaAEHM 3a KOHKPETHA onepaLnoHHa
cucTema) 3a nonynspHuTe apxuTtekTypu kaTo Android u iOS.

Texywjo pa3surTyue: TIOHACTOSILEM EKMMBT HA KOMMaHWsTa TbpCU CTpaTerMyeckum NapTHbOP, Ype3 KOWTO
[a ce NpoAb/KU pa3BUTUETO Ha BusHeca.

17. Komnannsa: ,Aptepn” O0/[, (ARTery), EMK 203362161

Yeb6ca#T: https://artery.team/*
* Undpopmaynara, Ha/IM4YHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt or [Ipocnexta M He e BK/IIOYEHa Ype3
nperipartka B Hero.

Cegasmuye: bvnrapus

lpeamer Ha gesiHocr: ,,ApTepn” npeanara yciyra U MHCTPYMEHTU 3a YnpaBfieHWe Ha OHMaliH MarasvHu
B cdepaTa Ha MopaTa. KoMnaHusTa nomara Ha MOAHWM AM3aliHEPU M ApYyrM He3aBUCMMKM BpaHaoBe Aa
YCTaHOBSIT €1EKTPOHEH KaHan 3a npoaax6bu B MexayHapoaHu TbproBcku nnatdopmm kato Etsy.com.
Texywjo pazsurue: lNpogaxbute Ha KOMNaHusiTa 6enexart yMepeH pbCT, kaTo npe3 2019 r. KoMnaHuaTa
NpeacTaBy M CBOM 6paHa npea KpanHUTE KIUEHTM.

18. Komnanwnsa: ,AME” O0[ (AHanuTtukc ¢op EspuyaH, A4Everyone), EMK 203608928

Yeb6canr: https://www.adeveryone.com/*
* Undpopmaymnara, Ha/IMYHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt or [Ipocnexta M He e BK/IIOYEHa Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

lpeamer Ha gesiHocT: PaspaboTea u npeanara COPTyepPHN MHCTPYMEHTU U YCIYrU, KOUTO NMO3BOJIsSIBAT
aHanM3npaHeTo Ha 6M3HeC AaHHWUTE B PasnNYHKU opraHM3auun. MNpoayKTUTe Ha KOMMaHMsTa ce U3Mnon3eaT
3a aHanu3, nnaHuMpaHe U NporHo3vpaHe Ha 6u3Hec mpouecn B CEKTOPU KaTo npoaaxbu Ha apebHo,
NpoOun3BOACTBO, (PUHAHCK 1 APy,

Tekywjo pazsurue: KoMnaHusaTa npoab/ikasa Aa YBenu4yasa NpofaxobuTe cv KaKTo Ype3 AOMb/AHUTENHU
npoaakbm Ha CbLieCTBYBalUMTE KIMEHTU, Taka M ype3 gobaesiHe Ha Hosu. OT 2019 r. KoMnaHusTa MMa
MbPBW KJIMEHTU OT cepaTa Ha 3aCTPaxOBaAHETO M OHNIANH TbproBusTa.

19. Komnanns: ,Maiictep MNnioc” 00, (MaistorPlus), EMK 202250920

Yeb6ca#T: https://maistorplus.com/*
* Undpopmaynara, Ha/IMYHa Ha MocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt ot [Ipocnexta M He e BK/IIOYEHa Ype3
nperiparka B Hero.
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Cegasmuye: bonrapus

lMpegamer Ha gesiHocT: KoMnaHusTa pa3paboTBa M noaabp)Ka OHMaMH MopTan OT AOCTaBuYMUM Ha
pasfIMYyHM YCNyrM 3a AOMa M PEMOHTa Ha XwunuweTo. Ha yebcalita notpebutenviTte morat ga nosyyat
odepTa, Aa m3bepaT AOCTaBYMK M Aa OCTaBAT NybAnMYHO CBOSATA OUEHKA 3a yAOBIETBOPEHOCTTA OT
ycnyraTa. Taka noTpebutenute MoraT Aa Ce OpUEHTMpAaT 3a KayeCTBOTO Ha MpeanaraHvTe ycnyru ot
pasfiMyHMTE AOCTaBYMLMN.

Tekxywjo passurne: KomnaHusita e BoAella B CBOSITa NasapHa HUwWwa B bbarapus.

20. Komnanns: Ailpuint” 00[ (iGreet), EMK 203567869

Yeb6caiir: https://www.igreet.co/*
* Ungpopmaynarta, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYeHa Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

lMpegamer Ha pgesHocr: PaspaboTBa M npeanara COPTyepHU NPOAYKTU U PELIEHMUs], M3MO0M3BaLLM
fobaBeHa peanHocT. MpoayKTUTe Ha KOMMaHMSATa HaMMpaT NPUIOXEHME B CEKTOPW KaTo NOTpedbuTencku
CTOKW, HeaBWXWMW MMOTM, MeauM W Ap., KaTo MO03BONABAT KpaWHWUTE MOTPebUTENN Ha CTOKU W
peaakuMOHHO CbabpXKaHMe Aa Nony4daT HeroBoTO NpeacTaBsHe B MHTEPaKTMBEH BUA.

Tekywo pazsurne: KomnaHnsta npogasa no3gpaBUTENIHU KapTUUKM C aobaBeHa peanHOCT KaKTo B
bbnrapusi, Taka M B HSAKOAKO CTpaHu OT EBpona uype3 auctpubytopw. [Mpeactonm nyckaHe M Ha
MHAMBUAYaANN3MpPaHU NO34paBUTENHU KapTUYKMW.

21. Komnanns: Ennpxon beinbn” 00 (Angel Baby), EMK 203326601

Yeb6ca#T: https://angel-baby.eu/*
* Undpopmaynara, Ha/IMYHa Ha NocoyYyeHaTa MHTEPHET CTpaHHuya, He e YacTt or [Ipocnexta M He e BK/IIOYEHa Ype3
nperiparka B HeEro.

Cegasmuye: bonrapus

lMpegmer Ha pgesinocr: EnHpxbn beibn” OOL npousBexaa 6ebewkn M getckum obnekna noa
eHOMMeHHaTa CV TbproBcka Mapka. KoMnaHusiTa npoussexaa npoayKTU B CpeaHus M BUCOK CErMeHT Ha
rasapa KaTo rv npeasara Ype3 cobcTBeHa OHMalH ANCTpubyums.

Texywo pazsurme: OT Kpas Ha 2018 r. koMnNaHMATa 3aTBapsi MpeXxaTa CM OT MarasuHW B CTpaHaTa 1
MWHaBa M3UsI0 KbM NpoaaXkbu ypes CBos OHMaiH MarasuH B Bbnrapus, PyMbHUS U 0T ckopo B lMosnwa

22. Komnanus: ,NneirpayHa EHepoxn” OO0 (Playground Energy), EMK 202253431

Yeb6casiT: http://www.playgroundenergy.com/*
* UngpopmaynsarTa, HasIM4dHa Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYeHa Ype3
npenparka B Hero.

Cegasmuye: bonrapus

lpeamer Ha gesinocr: MNneirpayHa EHepmpxun” OO paspaboTsa U npeanara MHOBaTMBHO 0bopyABaHe
3a AETCKM NSoWaaKM M 3a rpaacko ob3asexaaHe. [leTckute niowaakn reHepupar enekTpuyecka eHeprus
Mo BpeMe Ha yrnoTpeba 1 cb3aaBaT HOBWM MyITUMEAWUIMHM U 06pa30BaTENIHM NPEXMBSBAHNUS 3a AeuaTa.
Texywjo paszsurme: KoMmnaHusiTa MMa npofaxbm B Hag 25 CTpaHW, KakKTo M CTpaTermyecku
NMapTHbLOPCTBA C AMCTPUBYTOPY M ApYrn NPOU3BOAUTENM, KOUTO 3aKynyBaT MOAY/IM MW LENN U3aenusl.

23. Komnanns: ,AIOPMO” OO/ (Adormo), EMK 203048995
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Yeb6ca#T: https://consulting.adormo.com/*
”I'I¢0pMall”}1Ta, HaJ/In4YHa Ha IocoYeHata MHTEPHET CTpaHnlad, He € 4YacT OT ﬂpocnekra H He € BK/TI0YE€Ha 4pe3
npenparka B Hero.

Cegasmuye: bonrapus

lNpeamer Ha gesiHocr: TNpegnara ycnyru no ynpa.fieHVWe Ha BakaHUMOHHM MMOTU 3@ KPaTKOCPOYHO
oTaaBaHe. KoMnaHusiTa noMara Ha cobcTBEHUUMTE Aa noaabpxxaT Npoduam Ha CBOMTE UMOTW OHNalH, Aa
KOOpAMHUpAT pe3epBaunnTe, HacTaHABaHETO Ha rocTW, NoaApbXKaTa M 06CNy>XXBaHETO Ha OTAABaHUTE
roMeLLeHusl.

Texywo paszsurme: KomnaHuatTa o06CIyXBa HSKONKO AeCETKM MMOTM BbB BeHeumss 1 B MOMeHTa
pa3paboTBa cucTeMa 3a pe3epBaLuM Ha BakaHUMOHHU UMOTKM Ha 6a3a Ha 6I0KYeH TEXHONOT UK.

24. Komnanns: ,Ardon” 00/ (Gamera Heater), EMK 203546298

Yeb6casir: http://gamera.eu/*
* UngpopmaynarTa, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He € BK/IIoYeHa Ype3
nperipaTka B HEro.

Cegasmuye: bonrapus

lpegamer Ha pge#Hoct: KomnaHuusiTa pa3paboTBa M npeanara OTOMMTENHW YPeau, W3Mos3Balum
MPUHUMNAG Ha T.Hap. pakeTHa nedyka. MpoAyKTUTe Ha KOMMaHWSATa BK/OYBAT OTOMUTENN Ha TBBLPAO
ropuBo C edeKTUBHOCT MHOIOKPaTHO HaABuvlLABalla TPaAMLUMOHHWTE MOAENW Npu OrpaHMYaBaHe Ha
BpeAHUTE eMUCUU 1O MUHUMYM.

Tekxywo pazsurue: KoMmnaHuaTa nma pa3paboTeHn HSKOMKO Moaena neykun, KOMTO npoaaBa OCHOBHO B
Bbnrapus n XonaHaus.

25, Komnanns: ,®yt6on Ckayt” ALl (FootballScout), EMK 202767685

Yeb6casir: http://www.footballscout.com/*
* Ungpopmaynsarta, HasM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He € Yact or [IpocrneKkTa M He e BK/IIoYEeHa 4Ype3
nperipaTka B Hero.

Cegasmuye: bvnrapus

lpeamer Ha gesiHocT: KoMnaHusTa pa3paboTeBa M nogabpXka OHMalH nopTtan 3a npodecMoHanucTy B
ceparta Ha ¢yTbona. Ycnyrata npeacraBs npouanTe M ynecHsBa KOHTaKTa MeXAy urpayvuv, TPeHbOpY,
MEHUIDKbPU 1 Apyru.

Tekxywo pazsurre: POKyCbT Ha KOMMAHMSTA e BbpXYy pa3BUTUE M YCTaHOBSIBaHe Ha nasapa B CALLL.

26. Komnanns: EypollATL"” O0[ (Euro PATC), EMK 203567958

Ye6carir: https://europatc.com/*
* Ungpopmaynarta, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYeHa 4Ype3
npenparka B Hero.

Cegasmuye: bonrapus

Mpeamer Ha peiHOCT: PaspaboTBa WM npegnara cneuuanuMavpaHo YCTPOWCTBO M ycsyra, KOUTO
MO3BO/ISIBAT Ha CEMeNCTBa Aa NoAAbpXKaT MOCTOSHEH KOHTAKT CbC CBOM OfM3KM, MMalM Hyxzga oT
HabntogeHne u rpwxka. Ycnyrata e cb3gadeHa C (poKyC Bbpxy Aeua, CTpajawy OT ayTU3bM KaTo €
noaxoasiia u 3a NoAAbPXKAHE HA KOHTAKT C Bb3pacTHU Xopa.

Tekywo pasButmne: Cnes HSKOMKO NMUAOTHM MNPOEKTa C TeNeKOM KOMMaHWM W HenpaBUTENCTBEHU
opraHm3aumun, NpeacTon NpoayKTwT Aa 6bae nNycHaT B oduumanHu npoaaxobu, a B NnocneacTsme MoOXe Aa
6bae cepTMdULUMpaH KaTo MEAULIMHCKO YCTPOMCTBO M NPoAaBaH U C MO-LUMPOKO MPUSIOKEHUE.,
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27. Komnaunsa: lonabH Meansa” 00/ (Golden Media), EMK 203188552

Yeb6canT: www.goldenpages.bg/*
* ”H¢opMaunﬂra, Ha/INYHa Ha NMOCOYEeHaTa MHTEPHET CTpaHNhla, He € HacCcT OT ”pOCHEI( Ta M HEe € BKJ/IF0OYE€Ha 4Ype3
nperiparka B Hero.

Cegasmuye: bvnrapus

lNpegamer Ha ge#nocr: ,fongbH Means” OO/ npeanara ycnyru 3a MapKeTUHI M Npoaaxou Ha 6usHec
KnneHTn. KoMnaHuaTa Moxe Ja OCurypu nepcoHan noj HaeM 3a U3Mb/HEHWE Ha pas3fiMyHK KaMnaHuu 3a
npoy4BaHus, npoaaxéu n apyrn. OCBeH ToBa KOMMaHWsTa NoaabpXa ronsM u obxeateH 6usHec katasor.
Tekywjo passuTme: Npe3 nocneaHnTe Ase roAMHN OCHOBHWUTE KIMEHTM Ha KOMNaHUsATa ca 6aHKu, KOUTo
M3Non3BaT YCNyrmTe Ha KOMMaHusaTa 3a npoaaxba Ha KpeauTHWU KapTy.

28. Komnanns: ,Cnoy ®yyn Kemnann” 00/, (Hlyab and soul), EMK 203454184

Yeb6canT: https://www.facebook.com/breadnsoul*
* Undpopmaynara, HasIm4YHa Ha NMocoyYyeHaTa MHTEPHET CTpaHHuya, He e YacTt ot [Ipocnexta M He e BK/IIOYEHa Ype3
nperipartka B Hero.

Cegasmuye: bvnrapus

lpegmer Ha gesrocr: KoMnaHusiTa npovsBexaa v npeasiara 34paBoC/oBHM X/1ebapckm U cnagkapcku
nsgenus. lMpoayKTUTe M3non3BaT KayecTBEHW W 34PaBOCNOBHW CbCTaBKW, KaTo Ce npeanaraT BbB
pU3nMYeCcKN MarasuH 1 Ype3 AOCTaBKMU.

Tekywo passutue: pe3 2019 r. 6M3HECHT Ha KOMNaHMATa NPOAbL/KaBA Aa pacTe KaTo ce MnjiaHupa
OTBapsiHe Ha HOBW JTIOKaLUWMK.

29. Komnannsa: ,KoKutubH” 00/, (CoKitchen), EMK 203555079

Yeb6canT: https://cokitchen.bg/*
* Undpopmaynara, HasIMYHa Ha NMocoyYyeHaTa MHTEPHET CTpaHHuya, He e YacTt or [Ipocnexta n He e BK/IIOYEHa Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

Mpegmer Ha gesiHocr: ,KoKnutybH” OO/l e pecTopaHT 3a KauyecTBEHA W 3/1paBOC/IOBHA XpaHa, B KOWTO
€HTYCMacT roTBayu CbLO UMAT Bb3MOXHOCT [a rocTyBaT M [a npegnarat ceoute Actua. KomnaHusata
npeanara XpaHeHe KaKTo Ha MSCTO, TaKa M AOCTaBKM 3@ 0UCKU N PasNINYHN MEPOMNPUSTHS.

Texywo pazsurmne: OCHOBHUTE NpuUXoan Ha KoMnaHuaTa 3a 2019 r. MaBaT OT KETbPUHI YCIyrn.

30. Komnannsa: SHago” 00/ (Yanado), EMK 202885769

Yeb6canT: https://yanado.com/*
* Ungpopmaynara, Ha/IM4YHa Ha IMOCOYEHaTa MHTEPHET CTpaHMnya, He e Yacrt or lIpocrnexkTa u He e BK/IIoYeHa Ype3
nperiparka B HeEro.

Cegasmuye: bvnrapus

lpeamer Ha gesinocr: KoMnaHusaTa paspaboTea M npeanara cobTyepHU MHCTPYMEHTM, NoAo6psBalLm
NPOAYKTMBHOCTTa B pas3/iMyHM 6u3Hecn. PelleHMETO Ha KOMNaHusiTa ce WHTerpupa B MOMy/sipHaTa
nnatopma Ha Google Apps kaTo no3BonsiBa paboTHM Npouecn M BbTPELUHO E€KUMHM 3adaudu aa ce
ynpasensBaT OT €AHa 1 CbLia No3HaTa cpeaa.

Tekywo paszsurve: KomnaHusta o6CnyxBa TeCeH Kpbr OT KAMEHTM M MNpoAab/kasa Aa Tbpcu
onTuMManHata nasapHa Huwa.

31. Komnanns: Mapx.no” 004, (Maj.io), EMK 202934693
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Yeb6ca#nT: https://maj.io/*
* ”I'IlﬁopMallMHTa, Ha/INYHa Ha NMOCOYE€HaTa MHTEPHET CTpaHNhla, He € HacCcT OT ”pDCHEI( Ta M HEe € BKJ/IF0OYE€Ha 4Ype3
npenparka B Hero.

Cegasmuye: bvnrapus

Mpegmer Ha pgesinocr: KoMmnanusTa paspaboTtBa codTyep B cdepaTta Ha YOBELWIKATE pPeCcypcu.
MpoayKTUTE Ha KOMMaHWsiTa nomaraT Ha paboTodaTeNM M areHUMM 3a nepcoHan ga noabupaT Hai-
NoAXOAsUMTE CIY)XWUTENM, Ype3 KOMMIOTbPHO aHanM3upaHe Ha npoduanTe Ha KaHaMaatTuTe U
ANBbXHOCTHaTa XapaKTepuCcTMKa 3a AageHa OTBOpPEHa no3uumst.

Texywjo pa3surTyue: NOHACTOSILEM EKMMBT HA KOMMaHWsTa TbpCWU CTPaTerMyecku NapTHbOP, YPe3 KOWTo
[a NpoAab/HKK pa3BUTUETO Ha Bu3Heca.

32. Komnanns: ,Mogynap” O0/[ (Modular), EMK 203812731

Yeb6casiT: https://www.modularclimbing.com/*
* UngpopmaynarTa, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYeHa Ype3
npenparka B Hero.

Cegasmuye: bonrapus

Mpegmer Ha gesnocr: ,Moaynap” OO/l pa3paboTBa v npeanara MoaynHU apXUTEKTYPHU U UHTEPUOPHU
peweHns. MNpoayKTuTe Ha KOMMAHWUSITa HaMMpaT MNPWIOXEHWE B Cb34ABAHETO Ha KaTepayHu CTEHWU U
CMOPTHU KbTOBE, M3rpaXkAaHEeTo Ha LWaHA0BE, Cb34aBaHETO Ha 0pUC MHTEPMOP U Mp.

Texywjo pazurne: OCHOBHMAT Mas3ap Ha KOMMaHusiTa € B bbnarapms kato Bce ouwe Hama gobpa
PUTMUYHOCT Ha MOPBYKUTE OT KIINEHTW.

33. Komnannsa: ,Kapet.no” 00/, (Caret.io), EMK 203812343
Yeb6ca#ir: https://caret.io/*

* UngpopmaynarTa, HasIM4Ha Ha MOCOYEHATa MHTEPHET CTPaHMLa, He e YacT or [IpocrneKkTa M He e BK/IIoYEeHa 4Ype3
npenparka B Hero.

Cegasmuye: bonrapus

lNpeamer Ha gesinocr: ,Kapet.no” OO pa3paboTBa M Npeanara pefakTop Ha eNEKTPOHHU AOKYMEHTU
M3MON3BalM CUHTakcuca MapkgayH (markdown). MpunoxxeHneTo no3sonsBa Habupawus nonynsipHoCT
MapKAayH CMHTaKCUC Aa ce mM3Mnon3Ba €(heKTMBHO OT Pas/iMyHM FPpynu NoTpeduTenu KaTo XXYpPHAIUCTH,
NPOrpaMMCTM M Cb3AaTeNM Ha TEXHUYECKA JOKYMeHTaumsl. MapkaayH no3BosisiBa NiecHo dhopMaTupaHe Ha
€/TEKTPOHEH TEKCT Ype3 BMbKBAHE Ha CTaHAAPTHO M3MOJ3BaHN CreumnasHu CMMBOIU, KaTO CUHTAKCUCHT ce
noaabpXka OT MHOFO OT MOMYMSAPHUTE OHNANH YCiyri, KaTo Hanpumep Facebook.

Tekxywo pazBurTme: Hactosilata Bepcusl Ha NpoayKTa Cce M3Mos3Ba OT HSAKOMKO Xunsau notpebutenu
KaTo B npeacrosilata roavHa we 6bae nycHaTa M3USAN0 HOBa Bepcusi Ha MpoaykTa € noaobpeHa
(bYHKUMOHANHOCT, 13LUs10 HOBa BMU3MS 1 HBpaHa.

34. Komnanns: BetKnayn o (VetCloud Ltd.), naeHtudmkaums 08632678

Yeb6ca#T: https://vetcloud.co/*
* Undpopmaynara, Ha/IMYHa Ha NMocoYyeHaTa MHTEPHET CTpaHHuya, He e YacTt ot [Ipocnexta n He e BK/IIOYEHa Ype3
nperiparka B HeEro.

Cegannuwe: BenvkobputaHus

Mpegmer Ha pgesinocr: BetKnayn paspabotBa M npepnara codTyep 3a BETEPUHAPHUS CEKTOP.
MpoayKTbT Ha KOMMaHUSATA MO3BOJISIBA HA BETEPUMHAPHU flekKapy NIeCHO Aa aagMUHUCTpUpaT W ynpasnssar
CBOMTE MPAKTUKM.
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Texywo pazBnrTne: KoMnaHusTa e B nNpoLec Ha pa3paboTka U NaHcMpaHe Ha 0BHOBEHa IECKTON Bepcus
Ha cBos codTyep.

OcBeH onwucaHaTa WHBeCTMUMS B [IbLUEPHOTO APYXKECTBO W HerosuTe uHBeCTMUMM B [lopTdenna,
EMUTEHTBLT HAMa ApYrv MHBECTULMW B CbBMECTHW WAV APYrU NPeanpusaTUs, B KOUTO [Aa MpUTEXasa Asn
OT KanwTana, BKIIOYWTENIHO TaKbB KOWTO € Bb3MOXHO Aa Ce OTpa3v 3HauMTENIHO BbpXy OLEHKaTa Ha
COBCTBEHMTE aKTMBM W NacvMBu Ha EMWTEHTa, Ha (PUHAHCOBOTO My CbCTOSIHME MM Ha nevanbaTa u
3arybata my.

Moer TBbpA aHraXxMMeHT 3a UHBECTULIUU

B pesyntat oT noet oT CbBeTa Ha AvpeKkTopuTe Ha EMWTeHTa TBbpA aHraXxumeHT ga 6bae HanpaseHa
JOMbJIHUTENHA MHBECTMLMS B pa3Mep Ha 50,000 eBpo B KoHTeHT WHcaitc UHK. (Content Insights Inc.),
CALL, OdpyxecTBOTO € 3anucano KOHBEPTUPYEMa LiEHHA KHWra C rfaBHWYHa cToiHocT oT 50,000 espo,
nspageHa ot KoHTeHT WHcaiTc UHK. (Content Insights Inc.) Ha 26 HoemBpwu, 2019r., B pe3ynTaT OT KOETO
Ha 27 HoemBpM, 2019r. e npeBeno cyma B pa3mep Ha 50,000 eBpo 3a 3annallaHe Ha CTOMHOCTTa Ha
3anucaHaTa KOHBepPTUpPYEMa LieHHa KHura.

EMWUTEHTBLT e noen TBbpA aHraXXMMEHT da HamnpaBu AOMb/HWTENHa uHBecTvums B ,A4E” OO B 06w
pa3mep oT 199,755 eBpo, pasnpeaeneHa B Asn0Ba MHBECTMLMSA B KanuTana Ha APYXeCTBOTO B pa3Mep Ha
NeBOBATA PaBHOCTOMHOCT Ha 109,755 eBpo, KOSITO KbM AaTaTa Ha To3u [pocnekT Beye € U3BbpLUEHa, B
pe3ynTaT OT KOETO AS/I0BOTO ydacTve Ha EMuTeHTa B Kanutana Ha ,A4E” OO/ e yBennueHo Ha 10.58%,
N NpeaocTaBsiHe Ha KOHBEPTMPYeM 3aeM Ha ,A4E” OO/ B pasmep Ha 90,000 eBpo, MbpBuUst TpaHLW OT
KOMTO B pasMep Ha 22,961 eBpo e npepoctaBeH Ha 12.12.2019 r., a ocTaBalMTe TpaHLIOBE ceasa Aa
6baat npenocrtaBeHn Ha ,A4E” OO/, npy Hannume Ha pas3nnMyHn ycnosus, Ao 31 mapt 2020 r.

B monbnHeHne, EMUTEHTBLT € noen TBbpA aHraXXMMEHT Aa 3aKynu ABajeceT W ABa Asna OT KanwuTtana Ha
»3 EH 3" O0[, cobcTBeHOCT Ha Apyr CbAPY>XHUK B APYXECTBOTO, 3a cyMata ot 25,500 eBpo. Ouaksa ce
caenkaTa no NpexBbp/SHETO Ha COBCTBEHOCTTa BbPXY NOCOYEHMTE MO-rope ASNOBe Aa 3aBbpluM A0 Kpas
Ha 2019r.

C u3KoYeHe Ha onncaHuTe No-rope MHBeCTUUMK, KbM faTaTa Ha lNpocnekTa HAMa Apyrv NoeTu TBbpam
AHFAXXMMEHTU 3a M3BbLPLUBAHE Ha MHBECTULUMN OT CTpaHa Ha EMuTeHTa.

Mpo6neMn, cBbp3aHN C ONA3BaHETO Ha OKOJIHaTa cpefda, KoMTo 6Mxa Morau ga 3acerHat
AbAroTpaiHUTE MaTepuasiHM aKTMBM Ha EMUTeHTa

EMUTEHTBT He npuTexasa ,ElbﬂFOTpal;’IHM MaTepuaraHnu akTtmBu, KOUTO 6uxa mornn ga 6baaT 3acerHaT OT
EKONOIrnM4yHun l'IpOﬁJ'IGMVI, CBbp3aHN C OMa3BaHETO Ha OKOJ1HATa Cpeaa.
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8. OPIrAHU3ALIMOHHA CTPYKTYPA

EMUTEHTBLT € 4acT OT M e APYXECTBO - Mailka B MKOHOMMYECKa rpyna, KOSTO Ce CbCTOM OT HEro U
HerosoTo [bluepHo apyxecTso - ,MnesbH ®bHA Koonepatus” Y.A. (Eleven Fund Codperatief U.A.).

[blUepHOTO ApY)XEeCTBO € yuypeaeHo B XonaHaus ¢ kanutan oT 12.12 MnaH. eBpo Ha 9.11.2012r.
MpeaMeTa Ha AeMHOCT Ha [bLIEpHOTO APYXXECTBO € fa AEWCTBA KaTO MHBECTUTOP B Masikm U CPeaHu
npeanpuaTvs, Aa uaeHTMdMUMpa, npoydBa, AOroBaps W HabnwgaBa nporpeca Ha pas3BuMTME Ha
WHBECTMUUNUTE, Aa NpoAaBa, peanusvpa, Aa 3aMeHs MW Aa pasnpeaens KanvtanoBu MHCTPYMEHTU U Aa
NpeaocTaBsl 3aeMU Ha onpeaeneHn Mankn u cpegHn NpeanpuaTus.

OblepHoTo apyxectBo € npuaobmuto or EmuteHta npes natoto Ha 2019 r., korato EMUTEHTHLT
npuaobmea 100% cobCTBEHOCT OT KanuTana M MnpaBaTa Ha rnac Ha [bliepHOTO APYXXECTBO (3a noseye
MHcopMaUms, MONs BWX MOACEKUNS ,BaXHu CbOUTUS B PasBUTHETO HA CTOMAHCKATa AEWHOCT Ha
EmuteHTa" oT cexums ,[lpernieq Ha cronaHckara AerHocT" oT To3n MpocnekT).

Mo-mony e nocoYeHa opraHorpaMa Ha rpynaTa Ha EmMuteHTa:

100%

oHseRus enuTen” AQ
30.2% > wlnedrpayng Enepamn”
ooAa
10.3% N
—y Kourenr Mucaitre M.
7.9%
> ~Nopc flor” 004
18.2%
M JEAnaxwn Belbu* 004
5.5%
> wAAEY 004
7.9%
> <Arvon" 00
13.8%
 E— ~Branecrman” 004
8.6%

> ~CrpoyBepu Exneppnmn
Nowxaow Np.”

Eleven Fund Codperatief U.A,

i Asnosm yMacTua 8
" apymecrsa or Noprdeina




9. OMNEPALIMOHEH U PUHAHCOB NPEIJIEQ

®UHaHCOBO CbCTOSIHME U OnepaTUBHMU pe3ysiTaTH

3a npeacraBsHe Ha (PUHAHCOBOTO CbCTOSHME Ha EMuTEHTa ca M3MON3BaHW AdaHHUM OT MeXAMHHWA
ognTupaH MHaAHCOB OTYeT Ha EMuteHTa kbM 30.09.2019 .

Tbli KaTo EMWTEHTBT He u3BbpLIBAa COBCTBEHA MpPOU3BOACTBEHA [IEMHOCT, HEroBoTo (UMHAHCOBO
CbCTOSIHWE U pe3ynTaTUTe OT AEMHOCTTa My Ca NPSIKO CBbP3aHM C pe3ynTaTuTe OT AENHOCTTa Ha HEroBOTO
[ObliepHo ApyXecTBo. Pe3yntatute oT AenHOCTTa Ha [bLIEpHOTO [IPYXECTBO Ce Onpeaenst oT
pa3BUTUETO Ha HErOBUTE MHBECTMLIMM B ApYy)XecTBaTta oT lMNopTtdeina.

Mpeasua 3amnoyHaAnNoTO MpexBbprisiHe Ha cobcTBeHOCTTa Ha KomnmanuuTe € noTeHuman B npska
cobcTBEHOCT Ha EMMTEHTa, KOETO Ce o4aKkBa Aa 3aBbplum A0 cpedaTa Ha 2020 r., B 6baelle pesynratute
Ha EMWTEHTa We ca NpsKo 3aBUCMMUK OT NPEACTABSHETO U pe3yNTaTUTE Ha Te3W KOMMAHMK, Tbil KaTo OT
pesynTaTuTe MM 3aBUCK M TAXHaTa CTOMHOCT. CTOMHOCTTA Ha Te3M KOMMaHMM MPSKO BAMsSie Ha
pesynTaTuTe OT AeMHOCTTa Ha EMUTEHTa, Tbii KaTo MHBeCTUUMKUTE B KOMNaHuKUTe ¢ NoTeHUMan ce otumMTaT
KaTo (PMHAHCOBU aKTMBWU M CbITIACHO M3UCKBaHMATa Ha MCOO, EMUTEHTBT € ANbXeH Aa r'v NpeoueHsiBa
O TsXHaTa CrpaBedsMBa CTOWHOCT, KOETO MOXe [a reHepupa KakTo neyanbu, Taka M 3arybu 3a
EmuTeHTa.

MNpeasuna ropHOTO, OYaKBAHUTE U3TOYHULM Ha NMpUXoan Ha EMuTeHTa LWwe 6baaT 0CHOBHO CBbp3aHu C:

e [lpuxoan oT npopaxba Ha AANOBM yyacTusi oT [lopTdeiina (pecnekTUBHO OT AWMBMAEHTU UMM
NMKBMAALMOHHA KBOTA, NOMyYeHn OoT EMUTEHTa OT [bLUEPHOTO APYXECTBO);

e BaHKOBM NIMXBM OT AEMO3UTW MO HAaNN4HM CBOBOAHM cpeacTea Ha EMuteHTa;
e JlMxBK Mo npeaocTaBeHn 3aemMu;

e [lpeoueHka Ha nHBecTuuunTe B MopTdeina.

OnepaTMBHM NPUXOAUN U pa3xoau

3a pasrnexpaHus nepuod, OT AdaTaTa Ha yypeasiBaHETO Ha EmuTeHTa Ao pgatata Ha MexXauHHMA
ogntupaH uHaHcoB otyeT kbM 30.09.2019 r., EMUTEHTBT He e peanusvpan HUKaKkBu npuxoan OT
HeroBaTa AEWHOCT. 3a CblUUs nepuoa Apy>KeCTBOTO € OTYENI0 OnepaTUBHM Pa3xoam B pasmep Ha 1.6 MH.
NB., KOUTO Ca NpeacTaBeHu B cieaBallata Tabnvua:

Tabsmya 1. OneparuBHU NMpuxogn 1 pazxogn Ha Emmurernra 3a nepnoga 23.01.2019 r. -
30.09.2019 r.

HeTHa 3aryba OT nNpoMeHW B crpaBeasiMBaTa CTOWHOCT Ha
(bMHaHCOBUTE aKTUBM, OTUUTAHM Npe3 nedanbaTta u 3arybaTa -1577

Pa3xoamn 3a npodecrnoHanHu ycnyru -21
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[Opyrv pa3xoau -2

HN3ToYHNK: MexanHeH ogummpaH @mHaHcos otdet kbm 30.09.2019 r.

HeTtHaTa 3aryba OT NpOMEHW B CnpaBed/iMBaTa CTOMHOCT Ha (DMHAHCOBWUTE aKTMBM, OTUMTaHW npe3
neyanbata u 3arybata npousTMYa OT cAefkaTa 3a NpuaobuBaHe Ha [blIEPHOTO APYXECTBO, Tbil KaTo
CbracHo M3nckBaHusiTa Ha MC®O 10 n npeaBua ecTeCTBOTO Ha AeMHOCTTa, EMUTEHTBLT He KoHconuaupa
npuaobuTaTa MHBECTMUMS, @ S OTYMTA KaTo (PUHAHCOB aKTMB MO CpaBeAnvBa CTOMHOCT npe3 nevanbarta
unn 3arybata. CrnpaBeanvBaTa CTOMHOCT Ha /[bLUEPHOTO APYXXECTBO € OLIEHEHA KaTO CbBKYMHOCT OT
CripaBe/IMBATE CTOMHOCTU Ha aKTUBUTE U NacuBuTe, kKouTo ,MneBbH ®bHA Koonepatus" Y.A. nputexasa.

O6e3ueHkata B NpuaobutoTo [blUepHO APYXEeCTBO 3a Nepuofa € OUEHEeHa KaTo pasnukata Mexay
LeHaTa Ha npuaobuBaHe M CrpaBeasiMBaTa CTOMHOCT Ha npuTeXxaBaHuTe OT [blepHOTO ApYXeCcTBO
aKkTuBK 1 nacuen koM 30 centemspu 2019 r., KAKTO e NOKasaHo B cneagallaTta Tabnuua

B xun. nB.. 30.09.2019r.

LeHa Ha npugobusaHe ¢mHaHcoB akTmBm — 100%

8 100
OT gsnoBseTe Ha ,MnesbH ®bHA Koonepatue" Y.A.
CnpaBeg/iMBu CTOMHOCTM Ha HETHWTE aKTMBM Ha
“ 6 523
MneebH ObHA KoonepaTtus" Y.A.
HetHa 3ary6a ot npoMeHu B cnpaBegsiMmBaTta -1 577

CTOMHOCT Ha (PMHAHCOB aKTUB

HzTouHNK: MexanHer ogntpar @uHaHcos otqet kbm 30.09.2019 r.

KbM gaTtata Ha lMpocrnekTa HsiMa MHbOpMauMs 3a 3HauuTeNHW hakTopy, BKIIOYUTENHO HEOBUYalHU K
CNyYalHU CbOUTUS MM HOBU OBCTOSITENCTBA, M3BbH ONMcaHWTe B pocrnekTa, KOUTO BIUSAT 3HAUYUTENTHO
BbpXy NpUX0AMTE OT AEMHOCTTa Ha EMUTEHTa M Ha HEroBOTO [bLUEPHO APYXKECTBO.

®UHAHCOBM NPUXOAU U pa3xoam

3a pasrnexaaHus nepuos [pyXecTBOTO HE e peann3upasno HUKaKBu (pUHAHCOBM MPUXOAM, @ OTYETEHUTE
(bvHaHCcoBM pa3xoam ca B pa3Mep Ha 15 xun. NB. ¥ ca NpeAcTaBeHu B creaBallaTta Tabnuua:
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Tabsnya 2. @uHaHCOBH npuxoqn n pasxogmn Ha Emnrenra 3a nepmoga 23.01.2019 r. -

30.09.2019 r.
OTpuUaTEeNHN BanyTHW KYpCOBU Pasnnku, HETHO -6

BaHKOBM Takcu N KOMUCUOHHU

HzTOoYHNK: MexanHer oguTpaH @uHaHcos otyet kbm 30.09.2019 r.

®duHaHCOB pe3synTaTt

3a pa3rnexaaHusi nepuog EMMTeHTLT peanvaunpa HeTHa 3aryba B pa3mep Ha 1 615 xun. nB.

AKTUBM

Mopaan XapaKTepa M eCcTeCcTBOTO Ha AeMHOCT Ha EMuTeHTa, [py)XecTBOTO He MpuTexaBa 3HauUTENHM
MaTepuanHu aktmeun. Criopeq oavtupaHute aaHHu kbM 30.09.2019 r. aktmBuTe Ha EMUTEHTa Bb3/IM3aT Ha
8 232 xun. nB., KaTo OCHOBHATa 4acT OT TsAX Wan 6 523 xun. nB. ca GUHAHCOBU aKTUBM, OTYUTAHU MO
cripaBeanMBa CTOMHOCT B nevanbata u 3arybara.

Tabsnya 3. AktuBu Ha EmMureHra kbm 30.09.2019 r.

®VHAHCOBM aKTMBW, OTYMTAHM MO CrpaBeanMBa CTOMHOCT B nedyanbata u
3arybata 6 523

MapunyHu cpeacTea 1709

HN3ToYHNK: MexanHeH ogumipaH @uHaHcos otdet kbm 30.09.2019 r.

®duHaHCOBUTE aKTMBM OTYMTaHM MO CripaBeAnMBaTa CTOMHOCT B nevanbata M 3arybata npeacTaBnssat
npupobuTata uHBECTUUMA B [IblepHOTO ApyxectBo. CnpaeeasnmBaTa CTOMHOCT Ha ,MneBbH ObHA
Koonepatus" Y.A. e onpeaeneHa Ha 6a3a MeToAa Ha uMCTa CTOMHOCT Ha aKTMBMTE Ha ,MneBbH ®bHA
Koonepatue" Y.A. (NAV) - oueHeHa KaTo CbBKYMHOCT OT CMpaBeAsIMBUTE CTOWHOCTM Ha aKTUBUTE U
nacusute, kouto MnesbH ®bHA Koonepatme" Y.A. nputexasa. AKTMBMTE M MacMBuTe Ha [blUEpPHOTO
APYXXEeCTBO MpeacTaBnsiBaT npuaobuTn KanuTanoBM W KOHBEPTUPYEMW AbJTOBM MHCTPYMEHTU B
HenybIMYHN Manku U CpeaHn NpeanpusiTUs, KakTto U ApyrM akTvBKM U NacMBM Ha [blUepHOTO APYXEeCTBO,
KOMTO Ca NpeacTaBeHM Mo TsxXHaTa crpaBeannea CToMHOCT kbM 30.09.2019r. B TabnmuaTa no-gony:
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B xun. nB.. 30.09.2019

MHBECTMUMM B  MHCTPYMEHTM Ha cobcTBeHUS

KanuTan 7117
MapnyHK cpeacTea 230
KoHBepTuUpyemMn AbAroBN MHCTPYMEHTU 5
MpoBun3un -705
KpaTKOCpOUHU 3aab/HKEHUSA KbM CBbpP3aHU fmua -124
O6wo 6 523

H3TOYHNK: MEXANHEH OANTUPAH PUHAHCOB OTYeT kbM 30.09.2019 r.

MHBeCTULMNTE B MHCTPYMEHTU Ha COBCTBEHMS KanuTan npeacrtasnssaT MopTdelnnbT OT UHBECTULIMK Ha
[bliepHOTO ApyXecTBO Ha EMuTeHTa. 3a noseye mHdopmauus 3a MopTdeiina, Mons BMX MoACEKLUS
UHBecTuLm oT cekums 7 [Ipernieq Ha crornaHckaTa AesiHocT no-rope B MpocnekTa

KoHBepTMpyeMuTe AbJITOBU MHCTPYMEHTU MPeACTaBAsBaT NpefoCTaBeH KOHBEPTMPYEM 3aeM B pa3Mep Ha
5 xun. nB., KOUTO e oTnycHaT oT [bluepHOTO ApyxecTBo Ha ,Cnoy ®yya Kemnauu” OO[, koeto e
ApyxecTBo oT NopTdelina. 3aeMbT € NpeAoCcTaBeH 3a pa3BUTUE Ha BU3HeCca Ha ApYXXeCTBOTO.

MNpoBu3uuTe NpeacrasnsasBaTt NpoBu3nA 3a [JaHbK BbPXY pobaBeHaTa CTOMHOCT B pa3mep Ha 597 xun. ne..
1 NMpoBM3MA 3a NNXBU NO 3ab/HKeHne 3a [1IaHbK BbpXy pobaBeHaTa CTOMHOCT B pa3mep Ha 108 xun. n..

Ta3un nNpoBu3Ms e CBbp3aHa C AelHOCTTa Ha [dbllepHOTO APY>XECTBO U e HauuCieHa OT Hero BbB Bpb3ka C
MpaBeH Crop C XoaHAcKaTa AaHbYHa aAMMHUCTPaLUMsl OTHOCHO 3ansiallaHe Ha AaHbk gobaBeHa CTOMHOCT
(3a noBeye uMHdoOpMaLMss OTHOCHO ToBa CbAeBHO NPOM3BOACTBO, MO BWMX cekuus 19 [IpasHun u
apbuTpaXkHu rpon3Bo4CTBa NO-A0NYy B To3u [pocnekT)

3a[lb/DKEHNATA KbM CBbP3aHM JiMUA MPeACTaBNsBAT 3aAb/KeHMs Ha [blUEpHOTO APYXEeCTBO 3a
NpefoCTaBeHN YNpPaBNEHCKU YCIYrM OT CTpaHa Ha ,MneBbH ®bHA MeHumKMbLHT B.B, KoeTo e 6uno
HEroBO YMNpaBNABAlLlO APYXXECTBO. 3a noBedye MHGOPMaUMs MONS BWMX cekums 20 CHEku MExAy
CBBP3aHN JINLA.

MopTdhelnnbT OT MHBECTULUMM Ce CbCTOM OT ASNIOBM YYacTUst B APYXXECTBA M KOHBEPTUPYEMU AbIrOBU
MHCTPYMEHTM, KOWUTO He Ce TbpryBaT Ha perynvMpaH nasap. py mbpBOHA4YasHOTO NpU3HABaHe, TeE3u
aKTVBM Ce MNpu3HaBaT MO [IOrOBOPeHaTa LeEHa Ha cAenkaTa, B pe3ynTaT OT KOATO € npuaobuTo
[blLIEpHOTO APY>XECTBO U MO TO3M HauuH lNopTdelina, KoATo ce NpUMEMa 3a MHAMKATOP Ha CrpaBeiMBaTa
MM CTOMHOCT KbM Tasu faTa. 3a onpeaensHe Ha CrnpaBeAnvBaTa CTOWHOCT B Kpas Ha OTYETHUS Nepwog,
EMUTEHTBT M3MON3Ba pas/MuyHM TEXHWUKM Ha OLEHKA, KOMTO Ca HaW-NMOAXOAAWM 3a KOHKpeTHaTa
MHBECTMUMS, KaTo Ce B3eMaT npeasuz cnefHuTe (akTopu:

e [IpWNOXMMOCT Ha CbOTBETHATa TEXHWKA KbM A3[E€HUSt OTPacbll, B KOWTO onepvpa KOHKPETHOTO
ApyXecTBo oT MopTdeiina;

e KayecTBOTO M HaaeXAHOCT Ha AaHHUTE, KOUTO Ce U3MO0/3BaT B CbOTBETHATA TEXHUKA;

e CpaBHMMOCTTa Ha ApYy»xecTBoTo OT lNopTdeina n aetannuTe Ha caenkaTta, B pe3ynTaT OT KosTO €
nNpuaobmTo AbLUEpHOTO APYXECTBO U MO TO3u HauuH MopTdeina;

e ETanbT Ha passuTue Ha ApY>XecTBoTo OT MopTdenna;
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e Bb3MoOXHOCTTa Ha JApyxecTBoTo oOT [lopTdeina fAa reHepupa [OCTAaTbYHO nedvanbu wunu
MONOXUTENEH NapUYeH MNOTOK;

e Bcskakeu apyru akTopu, KOUTO ca cneuncduyHN 3a OLEHABAHOTO APYXECTBO.

EMUTEHTBLT npunara cnegHUTE OCHOBHUM TEXHWKWM Ha OUEeHsiBaHe, 3a [Aa onpeaenu cnpasegiveBute
CTOMHOCTU Ha ASSIOBUTE y4actus, B KOUTO Ca U3BBbPLUEHN NMHBECTULIMUTE:

o [locneqHn caesiku ¢ TPETHU, HECBbP3aHy simua:; Ta3n TEXHUKA Ce OCHOBaBa Ha CAENKU C As0BO
y4yaCTne B OLEHABAHOTO APYXECTBO, KOUTO Ca CK/TIOYEHU C TPETU HE3AaBUCUMU NNLA.

o [IUMCKOHTUPAaHU NapUYHM IOTOLM M/IM neyanbu. Ta3vn TEXHUKA Ce OCHOBABaA Ha [AMCKOHTMPAHE Ha
MPOrHO3HUTE MAPWUYHM MOTOLM MAM NeYanby Ha OLEHABAHOTO APYXECTBO, KOraTO MOXE Aa ce
HanpaBW HaAeXAHa NPOrHO3a Ha MapuyYHMTE NOTOLUM MM NeYanbu Ha ToBa APYXKECTBO.

o MHOXUTEN Ha rieyanbm wim rpuxogu. EMATEHTLT npunara Tasu TEeXHWKa, KOraTo CbLLecTByBaT
CKOPOLUHU CAEMKM C ASNIOBM Y4acTUsl Ha CXOAHM KaTo Mpodun APYXeCTBa KaTo OLEHSIBAHOTO
APYXXECTBO M KOraTo HsIMa HaZeXaHa MHGhOPMaLMs 33 M3UMCIsiBaHe Ha AMCKOHTMPaHW MapuyHu
noToumn unu nevaném.

CnpaBeasiMBaTa CTOWHOCT Ha WHBECTUUMWTE B AS/IOBUTE Yy4yacTus, BkIoYeHUM B [opTdeina, KbM
30.09.2019 r. e B paaMep Ha 7 117 xun. ns.

Macuen

Kbm 30.09.2019r. EMUTEHTBT HAMA OTYETEHU NACUBW.

bbaewo passutne Ha EMuTeHTa

3a CpPOKbT Ha CBOETO CbLLECTBYBaHEe EMUTEHTBLT e ce (oKycvpa BbpXYy YNpPaB/IEHMETO Ha NOPTGOIMOTO
OT MHBECTULMU C LeN MaKCUMM3MpaHe Ha CTOMHOCTTA Ha Te3W MHBECTULMM M TSXHaTa peanu3aums kato
MO TO3M HAYMH LEe ce CTPEMM A MAaKCMMM3MPa U Bb3BPbLLAEMOCTTA 33 CBOMTE aKLIMOHEPMU.

EkunbT Ha EMWTEHTa Lie HacouM CBOWTE YCUIMS KbM MOAKPENa Ha pacTeXa Ha Hal-nepcrekTUBHUTE
apyxectBa B [opTdeiina M yBenMuaBaHETO Ha TsXHaTa CTOMHOCT. YBENMYaBaHETO Ha CTOMHOCTTA Ha
APY>XecTBaTa € CBbp3aHO C pa3pacTBaHe Ha TeXHUS BU3HeC, yBennuaBaHe Ha NpofaxobuTe, pasBUTHUE HA
NPOAYKTUTE W YCNYrUTe, HaB/MM3aHe Ha HOBM Masapy KaTo 3a BCMYKO TOBA € HeobxoanMo (MHaHCMpaHe,
KOETO Aa MoaKkpenu pactexa. HabpaHuTe cpeacTBa yYpes MbpBMYHOTO MyGNMYHO npeasnaraHe Ha HosuTe
aKUMM e 6baaT M3MoM3BaHM 33 OTMYCKAaHE Ha [AOMb/IHATENHO (PUHAHCMpaHe Ha KOMMaHuMUTE OT
MopTdeina, KOUTO MMaT Hyaa OT TaKoBa, 3a Aa MoraT Aa NpoAb/kaT Aa pa3BuBaT 6UsHeca ¢ M Mo-
TO3U HauMH Ja YBENMYaBaT CTOMHOCTTa CH.

[OMbAHUTENHOTO (PUHAHCUpPaHE, KOETO EMUTEHTBT e npeaocTaBs Ha ApyxxectBaTta oT lNopTtdeina Han-
yecTo wWe 6bae noa ¢opMaTta Ha ASNOBO y4yacTMe B KanuTasa Ha Te3u APYXeCTBa WM Mo-psiAKO KaTo
KOHBEPTMPYEMMN 3aEMMU.

OcBeH ¢ dlechmpaHe, EMUTEHTHLT LWe nogmnoMara KOMMNaHWWUTE KaTo WM NPEefoCTaBs KOHTAKTW,
MEHTOPCTBO U CcbaencTBme NpU TbPCEHETO Ha HOBN MHBECTUTOPMU.

HayuyHou3cnepnoBaTesncka v pasnoﬁHa AeiHocT

EMUTEHTLT M [bLUEPHOTO APYXKECTBO HE Ca M3BbLPLIBANM HAy4YHOM3CNEAOBATENCKA M Pa3BOMHA AEMHOCT
3a nepuoaa 06xBaHaT OT MCTOpuuyeckaTa MHbOpMauuMs M KbM AataTa Ha lpocnekTa He nnaHupar aa
“3BbpLUBAT TakaBa B GbaeLle.
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10. KAIMWUTATOBU PECYPCH

OT yupeasiBaHeTO cv A0 AaTaTa Ha lpocnekTa, EMUTEHTHLT e huHaHCMpan AeWHOCTTa CU CbC COBCTBEHM
CPeacTBa, OCWUTYPEHWM OT MapuUyYHMTE BHOCKM Ha ydpeauTenuTe Ha EMuTeHTa M 4ype3 nocnensaliu
YBENIMYEHMSI Ha KanuTana Ha [lpy>xecTBoTo.

KanuTtanosute pecypcu Ha EMuteHTa kbM 30.09.2019 r. ca npeacTaBenn B crieaBaliaTta Tabnvua:

Tabsnya 4. KannranoBn pecypcu Ha EmurenTa kbm 30.09.2019 r.

CobcTBeH KanuTan 8 232

JlnxsoHoceH abnr

HN3ToYHNK: MexanHeHr ogumipaH @uHaHcoB otdet kbm 30.09.2019 r.

O6siCHEHME U ONUCAHNE Ha U3TOYHMLMUTE Ha MAapPUYHUTE NOTOLM HAa EMUTEHTa, KaKTo M
06siCHeHMe Ha TeXHUTe pa3Mepm

leHepupaHWTe napuvyHK nNoToumM Ha EMUTEHTa 3a pasrnexaaHus nepuoj ca npeacraBeHun B crefsalimTe
Tabnuun. BcrykM CcyMun ca B XWnsiaM neBa, KaTto MHbOopMauMsita € C U3TOYHWK MeXAWHHUAT oauTupaH
¢unHaHcoB oTyeT kbM 30.09.2019 .

HereH riapuyeH rnoTok oT ornepaTuBHaTa 4eiiHoct

Tabmya 5. HeTHn napnyHu noroyn ot onepaTnBHa AEHHOCT Ha EMuTeHTa 3a nepnoga
23.01.2019 r. go 30.09.2019 r.

Mnawanns 3a npngobmneaHe Ha GUHAHCOBU MHCTPYMEHTH -8 100

MnawaHns CBbP3aHU C TbProBCKWM KOHTPAreHTu

HN3ToYHNK: MexanHeHr ogumipaH @uHaHcoB otdet kbm 30.09.2019 r.
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leHepupaHUAT HETEH napuyeH TMOTOK OT oOrepaTMBHaTa [AEWHOCT 3a pasriexaaHus nepuon e
oTpuUaTeneH M Bb3Nnu3a Ha 8 138 xui. fB., KOUTO NPEeACTaBNsSBAT OCHOBHO MnalllaHWsa 3a caenkaTa rno
npuaobMBaHETO Ha [dblUEPHOTO [APYXXECTBO.

Heter napu4eH rnoTok oT MHBECTULIMOHHATE JEHHOCT
3a pasrnexaaHusi nepuoa EMUTEHTLT He e peanusunpan napuyHu NoToun OT MHBECTULMOHHA AEMHOCT.
Heter napu4eH rnoTok oT QUHaHCOBU JEHHOCTH

Ta6smya 6. HeTHu napmyHu noroyn or puHaHcoBa AEHHOCT Ha EMuTeHTa 3a nepmoga
23.01.2019 r. - 30.09.2019 r.

MapuyHK NOTOLM, CBbP3aHW C NPeKM Pasxoan Npu HabupaHe Ha KanuTan -141

MapuvyHM NOTOLM OT KanuTanoBM BHOCKU 9 988

HN3ToyHnK: MexagnHeH ogumipaH @uHaHcos otdet kbm 30.09.2019 r.

F'eHepUPaHUST HETEH NMapUYeH NOTOK OT (hMHAHCOBa AEMHOCT 3a pasrneXxaaHus Nepuos e nosioXUTENEH U
Bb3/M3a Ha 9 847 xun. NB. U € CBbP3aH C YBE/IMYEHMETO Ha KanuTana Ha EMuTeHTa.

UHdpopmauusa 3a Hy)KAUTE OT 3a€MM U CTPYKTypaTa Ha (pMHaHCUpaHe

KbM patata Ha [lpocnekta EMWUTEHTHLT pasnoniara C JOCTaTbYyHO JIMKBUAHM CPEACTBA, HSIMA 3aeMU U
TEKYLO He W3NUTBa HyXAa OT AOMbJHUTENHO AbAroBo WHaHcMpaHe. HabpaHuTe cpeactBa oOT
MbPBUYHOTO My6NMYHO npeanaraHe Ha HoeuTe akuuu e 6baaT M3non3BaHM 3a obe3neyaBaHe Ha
ornepaTvBHaTa My AEMHOCT, KaKTO M Ha E€BEHTYyaslHU HeroBu 6baelmn MHBECTUUMU. Tbi KaTo EMUTEHTLT
HsIMa OrpaHMYeHUe BbPXY U3MON3BAHETO Ha KanwuTanoBX Pecypcu, € Bb3MOXHO B 6baelle [1pyXecTBOTO
[a pewun Aa M3non3Ba W AOMbJHWTENIHO AbAroBo (pMHaHcMpaHe noa ¢opMata Ha 6aHKOB 3aeM WU
KOpropaTUBHMW 06Mraumm.

KbM paTtaTa Ha Mpocnekta EMUTEHTBT He e Moen HWKaKBM TBbPAM aHraXXMMEHTU 3@ MHBECTULMM, U3BBH
onucaHuTe B MOACEKUUS ,MHBECTuLm" W NOACEKUMA ,[I0ET TBbPA AHIaXUMEHT 33 WHBECTULMM" OT
cekums 7 flperneq Ha cTornaHckara geviHoct" oT To3u MpocnekT, KOUTo, A0 CTeNeHTa, A0 KOSATO He ca
(vHanM3MpaHM KbM AataTta Ha lpocnekTa, we 6baaT dhMHAHCMpaHM C pasnofiaraeMuMTe CpeacTBa Ha
EMUTEHTa, Taka 4e HsIMa fda HanaraT no/fyyaBaHe OT CTpaHa Ha EMUTEHTa Ha [OMbAHWTENHO
(vHaHcupaHe. CTapTvpanusT NpoLec Mo NpexBbpsisiHe Ha COBCTBEHOCTTA Ha KoMmaHuuTe C noTeHuuan
Ha EMWTeHTa ce oyakBa Aa 6bae MHAHCUpaH C HalMYHUTE pecypcy Ha EMuTeHTa, KaTo cpeacTBaTta oT
MbPBUYHOTO NY6MYHO NpeanaraHe Ha HoBuTe akumu HAMa Aa 6bAaT U3Mon3BaHM 3a Tasu Len.



11. PEryJIATOPEH U MAKPOMKOHOMMYECKUW NPEIMNEAQ

MakpouKOHOMMYECKM npernen

EMUTEHTBLT € ApYXeCTBO, KOETO e perucTpupaHo u onepupa B Penybnuka Bwnarapusa v e 3aBucumo oT
BCUYKW NOUTUYECKN, KOHOMUYECKN M AAHBYHW NOSIMTUKKM, KOUTO CTpaHaTa npoBexaa.

KbM aataTta Ha [pocnekTa nonuMTuyeckata o6CTaHOBKA B CTpaHaTa € OTHOCUTESIHO CTabuiiHa, BbMpeKku
HAKOM MOJIMTMYECKM M OBLLECTBEHM CbTPECEHUS OT MOCNEAHUTE MECEUM M KaMMaHuaTa, CBbp3aHa C
MECTHUTE M360pu. Bbnpekn HsKoW pasHornacvst B ynpasnsiBallaTa Koanmuus B HapoaHoTo cbbpaHue, He
Ce oyepTaBa HEMoOCPEACTBEH PUCK OT HEHOTO pasnafaHe.

MonuTvKaTa Ha NPaBMTENCTBOTO € HAacoYeHa KbM 3amna3BaHETO Ha (hUCKanHa YCTOMYMBOCT U NpeaBuavMMa
M nocnegoBaTenHa uckanHa MNouTUKAa, KOATO Aa AOMpMHAca 3a noaobpsiBaHe Ha 6uU3HeC cpeaaTta,
HaCbpyaBaHe Ha WHBECTUUMWUTE U CTUMyNMpaHe Ha TPYAOBWS Nasap, KOWUTO fAa AoBeAaT A0 YCTOMUMB
MKOHOMMYECKM PacTeX WM 3aeTOCT. 3a MOCTUraHETO Ha Te3W Lenu, OT Ny6AMYHO HanMyHaTa UHdbopMaums
MOXeE Aa Ce HanpaBu WM3BOAa, Ye MpaBUTENICTBOTO MJaHMpa Aa Noaabpxa MonuMTvMKa Ha 6GanaHcupaH
6IODKET B ClieaBalLMTe rOAMHMU.

OT ny6aMyYHO HanuuHaTa MHGOpPMaLMsA MOXE Aa Ce HamnpaBu M3BOAa, Ye YCUIUATA Ha ynpasnsBsalluTe ca
HACOYEHM MPUOPUTETHO KbM OBPa30BaHMETO, 3A4pPaBEONa3BaHETO, OTOpaHaTa, MEHCMOHHATa CUCTEMA U
nonuMTMKaTa Mo OTHOLUEHME Ha foxoauTe. B cneggawmTe roavHn B cdepaTa Ha 06pa3oBaHUETO ce
NMaHnpa yBenuuaBaHe Ha CpefcTBaTa 3a 3amnjiaTv Ha YYMTENUTE KaTo MO TO3M HauMH ce uenu Aa ce
MOBULLK NPUBNEKATENHOCTTA Ha yuYuUTeNncKaTa npodecus M MOTMBaLMATa Ha AelCTBaLLUTe yuuTenu, 3a aa
MOXXE [bp)KaBaTa [ia NpuBeYe NnoBeye MIaan Xopa KbM Tasu npodecus.

OCHOBHWTE MpUOPUTETM B 06/1acTTa Ha 3APABEONA3BAHETO Ca CBbP3aHM C OCUrypsiBaHe Ha (MHaAHCOBa
YCTOMUMBOCT U 06E3MEYEHOCT Ha 3ApaBHATa CUCTEMA, C Len nogobpsiBaHe Ha 3APaBETO HA HACEeNEHUETO
¥ MOBULLABAHE W MOAABbPXAHE KAYECTBOTO HA XMBOT UPE3 HAaMansBaHe Ha npexaeBpeMeHHaTa CMbpT W
3abonesaeMocT. OCBEH TOBa Ce MfaHMpa M M3rpaXaaHeTo Ha HauuoHanHa 3ApaBHa MHGOPMALMOHHA
cucTeMa, KosITO LieIv Aa Noaobpy KauecTBoTo U eheKTMBHOCTTA Ha NpouecuTe B cucTeMara.

MpaBMTENCTBOTO NfaHMpa Aa noaabpXKa M pa3BuBa HaUMOHANHUTE OTOpaHUTENHM ChOCOBHOCTM,
MHBECTMPalNKM B MOAEPHM3aUMS M nofobpsiBaHe Ha yCnoBusSiTa Ha TPyA Ha OTOpPaHUTENHWUTE CUAM KaTo
pa3xoauTe 3a 0TbpaHa ce nnaHupa Aa AocturHaT Ao 2% ot BBM go 2024 r.°

Mo OoTHOWEHWE Ha NeHCcHoHHaTa cuctema, oT 1.06.2020 r. ce npeaBuxaa BCUYKM NEHCUMKU da ce yBenuyar
C 6.7%, a No OTHOLIEHMEe Ha [OXOAMTE e 3anoXeHO MNMaBHO HapacTBaHe Ha MUHMManHaTa paboTHa
3annara B cneasawuTe 3 r. oT 610 nB. npe3 2020 r. go 650 nB. npe3 2022 r.1°

MpuopuTET 3a CTpaHaTa OCTaBa M YCMELWHOTO YCBOSIBAHE HA CpeacTBa OT eBponenckute (oHaoBe W
Nporpamm, Ypes KoWTO Aa Ce MOCTUrHE YCTOMUYMB MKOHOMMYECKM PACTEX, MO-BUCOKA 3aETOCT, COLMAHO
BK/IOYBAHE, COUMANHO, WKOHOMMYECKO W  TEpUTOpUANHO COMMXKaBaHe W U3rpaxaaHe Ha
KOHKYPEHTOCMOCO6Ha 1 MHOBATMBHA MKOHOMMKA.

° N3TouHMK: MpOeKT Ha aKTyannsupaHa CpeaHOCPOUHa BIo/keTHa NporHo3a 3a nepuoaa 2020 r. — 2022 r., HaNNYeH Ha CrIeHMS
WHTEPHET aapec: https://www.minfin.bg/bg/legislation1/262 (MHgpopmaumnsara Ha mocoyeHnss HHTEPHET CaHT He e
MHKOpriopHpaHa 4Ypes npenpaujare B fipocrekra).

1 U3TOuHMK: MpoeKT Ha akTyanu3unpaHa cpeaHoCpoYHa brogkeTHa nporHo3sa 3a nepuoaa 2020 r. — 2022 r., HanMyeH Ha cnegHust
MHTEPHET aapec: https://www.minfin.bg/bg/legislation1/262 (MHghopmaymnaTa Ha mocoyeHmnss MHTEPHET CalT He e
MHKOpriopHpaHa 4Ype3 npenpaujaxe B lIpocnekra).
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MpremMaHeTo Ha eBPOTO OCTaBa Cpej K/4OBUTE, CTPAaTEMMYeCcKn M NOIMTUYECKM 3adaun npes Penybnuka
bbnarapusl, KOeTO AOMbAHUTENHO HOCKM CTABMMHOCT W MPOrHO3MPYeMOCT M B MOMUTUYECKM, U B
MKOHOMMWYECKN M/1aH, HO Hal-Beye MO OTHOLUEHWE Ha MOAAbPXAHETO Ha CTabUNIHOCTTa Ha NapuyHaTta
cuctema. CbrnacHo AEVCTBALLOTO 3aKOHOAATENCTBO Ha Penybnuka Bbnrapus, kbM aatata Ha MpocnekTta
6bnrapckmaT NieB € Ha MpakTuka (MKCUMpaH KbM €BpPOTO B CbOTHOWweHWe 1 eBpo = 1.95583 nesa,
CblNacHO T.Hap. pPeXuM Ha napuyeH CbBeT (M3BeCTeH KaTo BanyTeH 60pa). PUCKLT OT eBeHTyasHo
NpeacpoYHO NpeMaxBaHe Ha peXuMa Ha napuyeH cbBeT (T.e. BanyTHus 6opa) B CTpaHaTa u3rnexaa
Masiko BEPOSITEH, ThI KaTO O4YaKBaHMWsITa ca BanyTHUst 6opa fa 6bae OTMEHEH NMpuY NpUEMaHETO Ha eBPOTO
KaTo 3aMeHALWo 6brapckmsa neB 3aKOHHO NJIaTEXHO cpeacTso B Penybnvka boarapums.

CrpaHaTa Hu 3ano4Ha npoueca no npucbeanHsBaHe KbM BanyTHUS MexaHnsbM ERM II (T. Hap. ,4akanHs
Ha eBpo3oHaTa”) npe3 tonmn 2018 r., koraTo 6elle NogageHo M UCKaHe 3a TSICHO CbTpyAHMYecTBO Ha BHbB ¢
EBponelickaTa LueHTpanHa 6aHka (,,ELlB"), c koeTo Penybnvka Bbnrapusi ga ctaHe yacTt oT T.Hap. baHkoB
Cbto3 Ha EC. BanyTHMAT MexaHU3bM rapaHTupa, Ye konebaHusTa Mexay obMeHHUs Kypc Mexay €BpoTo U
apyrute Banytm B EC He HapywaBaT WMKOHOMMYecKaTa CTabWnHOCT B paMKUTE Ha eAuHHMS nasap:
[OroBOpeHMST 0bMeHeH Kypc Ha BanyTaTa Ha Abp)KaBaTa, KOSITO He YfieHyBa B eBpO30HaTa, € (PuKcmpaH
CNpsIMO eBpOTO M Cfej ToBa MOXe [a Bapupa caMo B paMKkuTe Ha 15% Haa To3u Kypc.

3a pa moxe bwnarapusi ga 6vge npueta B EBpo3oHaTa, T TpsbBa da M3Mb/HABA KpUTEpUUTE 3a
KOHBEpreHuus, KOMTO MMaT 3a Uen Aa rapaHTupaT, ye CTpaHata e rotoBa Aa fNpueMe eBpoTO U ye
npucbeanHsiBaHeTo M kbM EBpO3oHaTa HsIMa Aa AOBeAe A0 PUCKOBE 3a HelHaTa MKOHOMWMKA WK 3a
MKOHOMMKaTa Ha EBpo3oHaTa KkaTto uano. Kputepumte ca WMKOHOMUYECKM W perynaTopHM.
NKOHOMMUYECKUTE ca CBbpP3aHu C:

e LleHoBaTa cTabunHOCT — MHMNaUMATa He MOXe [a HaABvlLaBa C noBeye OT 1.5 MpouEeHTHU
MyHKTa pa3Mepa Ha MHdNaUMSTa Ha 3-Te AbpXXaBMW YNEHKM C Hali-A06py nokasaTenu;

e CTabuiHKU 1 YCTONUMBU NYBNNYHU (DVMHAHCK — ObPXXaBHUAT AehUUUT He MOXe Aa 6ble no-BUCOK
oT 3% ot BBl n gbpXXaBHUAT AbAr He MOXe Aa Haasuwasa 60% oT BBI1;

e CrabwunHocT Ha BanyTHUS Kypc — bbnrapusa TpsbBa da e 4acT oT BanyTHUs MexaHu3bM ERM II B
NPOAbL/HKEHME Ha Hali-MasnKo 2 roaMHu 6e3 CepuMo3HN OTKSIOHEHME OT LIEHTPasnHUa Kypc Ha ERM II
n 6e3 fa e oCbLECTBEHO AeBaNBUpaHe Ha [ABYCTPaHHMS LEHTPaneH Kypc Ha neBa CrnpsiMo eBpoTo
npes To3u nepuvos;

e [IbAroCPOYHU JIMXBEHW MPOLEHTU — OAbJITOCPOYHUSIT JIMXBEH MPOLIEHT HE MOXe Aa 6bae No-BMCOK
OT 2 MPOLEHTHM MyHKTA Haj pa3Mepa B 3-Te AbpXKaBW YMEHKW C Hai-aobpu nokasatenu B
obnactTa Ha LeHoBaTa CTabunHOCT.

Bb3 ocHoBa Ha Monbara 3a TACHO CbTpyaHMYecTBo, ELIB M3BbplumM npernea Ha Ka4ecTBOTO HA aKTUBUTE U
CTpec TecToBe Ha wecT 6barapckn 6aHKM KaTo 3aab/HKUTENHA CTbMKa 3a BK/IKOYBaHe Ha CTpaHaTa B
BaHKoBMSA Cbi03 M BaXXeH eneMeHT OT npoueca No npucbeamHssaHe kbM ERM II. Pesyntatute oT
npernega 6sixa 06siseHn npes tonm 2019 r. n nokasaxa, 4Ye B ABe OT npernegaHuTe 6aHKM MMa KanuTanos
HeAOCTUI B KOHTEKCTa Ha CTpeC TEeCTOBETe, KaTO CbOTBETHWUTE baHku 06sBMXa, Ye e npeanpvemar
HeobxoaMMMTE MepKM 3a nopobpsiBaHe Ha kanuTanoBaTa 6a3a. Bb3 ocHOBa Ha pe3ynTaTuTe OT nperneaa
Ha 6aHKWTe, NpeanpueTMTe MEPKM OT TAXHA CTPaHa M Mnperneia Ha HauMOHaNHOTO 3aKOHOAATeNCTBoO, ce
OYaKBa peLleHNETO 3a NpucbeamHaBaHe Ha bbnarapus KbM BanyTHUSA MexaHu3bMm ERM II 1 baHkoBuMS Cbio3
Ja 6bae B3eT0 40 cpedata Ha 2020 r., a NpMeMaHETO Ha eBPOTO 3a odmumanHa BanyTa Aa Cce OCbLUECTBU
Haii-paHo npe3 2022 .
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MNonsuTte OT BbBEXAAHETO Ha €BPOTO KaTO OCHOBHA BajlyTa Ca OCHOBHO HSKOJIKO:

e JlocTbMbT A0 CTaTyT Ha pesepBHa BanyTa, KakBaToO € eBpOTO, KOETO eMMUHMpa pucka OT
NOKaNHN BanyTHU KpU3K;

e HesaBWCMM WMHCTMTYUMOHANEH Haa30p Bbpxy 6aHKoBaTa cucTeMa B MUETO Ha ELIB, koiTo e
3anoYyHe oLle C YCTaHOBSIBAaHETO Ha TSACHO CbTpyAHMYecTBo Mexay BHB u ELLB;

e [lpunaraHeTo Ha HaZeXxaHa paMKa 3a NapuyHa NosmMTMKa U CpeacTBa 3a JIMKBUAHOCT Ha 6aHkuTe;

e CTUMyNMpaHe Ha MHBECTULMUTE NOPaaM MO-HUCKMTE TPAH3aKLMOHHWU pa3xoam C ocTaHanata 4act
ot EBpo3oHaTa;

e HamansasaHe Ha NUXBEHUTE MPOLIEHTU MO KpeauTuTe;

e [lo-#06bp UMUK Npesa Yy>KAeCTPaHHWU UHBECTUTOPMU.

HeraTvBHMTE CTpaHM OT NpuMEMaHeTO Ha €BPOTO KaTo oduuManHa BasyTa ca CBbp3aHM OCHOBHO CbC
3arybaTa Ha CyBEPEHWTET Ha MapuyHaTa W BaslyTHA NOJIMTMKA Ha CTpaHaTa v 3aBMcMMOoCTTa 1 oT ELIB.

KaTo abpxaBa uneHka Ha EBponelickus cbio3, Bbirapusi € 3aab/KeHa fOa CrnasBa eBpornenckuTe
perynauum, KOETO Ocurypsisa MOBULIGBaHE Ha KayeCTBOTO Ha MECTHOTO 3aKoHOAaTesNcTsBo U
yHUbMUMpaHe Ha HEMasika 4YacT OT Hero C HopMaTMBHaTa MpakTuka Ha EBponeickus Ccbio3 M No To3u
HauYMH C NPaKTUKUTE Ha NO-pasBUTUTE CTPaHM YneHkn Ha EC.

M3BbH KOHTEKCTA Ha YNIeHCTBOTO B EC M BbTPELUHOMNONMTUYECKUTE TPYAHOCTH, 6brapckaTa nonmTuyecka
CACTEMA OCTaBa YsI3BUMA HA €BEHTYyallHUW WKOHOMMYECKM TPYAHOCTM, COUMANHA HeCTabuiHOCT,
OpraHusupaHa NpPecTbNHOCT U KOpYNuuS.

B nocnegHute roavHyM 6bLArapckoTO MPaBUTENICTBO MOAAbpXa CTpora (uckanHa MoMMTUKa KaTo 3a
BTOPOTO TpuUMeceune, crnopej AaHHUTe Ha EBpocTaT, cTpaHaTa HUM oCTaBa Ha yenHuTe Mecta B EC kaTo
oTunTa bromxeTeH M3NMWbBK B pa3mep Ha 2.3% oT 6pyTHMa BbTpeweH npoaykt (,,BBM™). OcseH TOBa,
Bbnrapus ce Hapexaa Ha TpeTo MsAcTo B EC no Hal-MambK pa3Mep Ha AbpXKaBHUS AbIr, KOWTO criopen
JaHHuTe Ha EBpocTaT Bb3nm3a Ha 20.4% ot bBI1 3a BTopoTo TpuMeceune Ha 2019 r. MNocnegHuTte emmncnn
Ha ObpXXaBHM LEHHWU KHMXA 6sixa miacvMpaHu npe3 natoto Ha 2019 r., korato Abp)kaBaTa Tpsibsawe aa
€MUTMpa HOB AbJIr Ha BbTpelWHus nasap B pa3mep Ha 400 MnH. nB., 3a Aa (PWHaHcMpa caenkarta C
nokynkaTta Ha HOBM n3TpebuTenun. Taka KbM Kpast Ha okTomepwu, 2019 r. abpXXaBHMAT AbAr Ha Bbarapus
Bb3/M3a Ha 12 mnpa. eBpo (19.8% ot BBIM) kato 3 mnpa. eBpo (4.9% ot bBI) ca BbTpeweH avar n 9
mMnpa. eBpo (14.9% ot BBI1) BbHLWEH, NOKa3BaT AaHHW OT MeceyHus 61neTMH Ha MUHMCTEPCTBOTO Ha
(bvHaHcuTe 3a Mecell okToMBpu 2019 r.1! B cTpykTypaTa Ha Ab/ira BbTPELWHUTE 3aAb/DKEHNUS 3aeMaT aan
oT 24.8%, a BbHWHUTE — 75.24%. BanyTHaTa CTpyKTypa e cnegHata: 79.3% ot gbnra e B eBpo, 20.2% e
B nesoBe u 0.5% e B Apyru BanyTu.!?2 CTpaHaTa HU He e NiacvMpana AbpPXaBeH Ab/r Ha MeXAyHapoaHuUTe
nasapu ot MapT 2016 r., koraTo 6elle M3haaeH ABOEH TpaHW obnuraumm Ha oblia cTolHocT 3a 1.994
MApA. eBpO KaTo cpeacTBaTa 6sixa u3non3BaHu 3a dMHaHCMpaHe Ha AbpXkaBHua GlomkeT 3a 2016 1.,
KaKTO M 3a u3nnawlaHe Ha HAKOW Nagexupalum eMucum obnuraumm.

' M3TouHMK: MeceueH GloneTuH GroNeTUH ,JBAr N rapaHumMn Ha noacekTop ,LieHTpanHo ynpaeneHve" Ha MMHUCTEPCTBO Ha
PpuHaHcuTe 3a Mecel, okToMBpK, 2019 r., HaNWYeH Ha ClneaHns UHTEpHeT aapec: https://www.minfin.bg/bg/statistics/20
(MHpOpMaUnsaTa Ha MOCOYEHNSI MHTEPHET CalHT HE e MHKOPopMpaHa Ypes3 npenpawjaHe B [Ipocrnekra).

12 MaTouHMK: MeceueH 6lONeTUH GIONETUH ,[IbAr U FapaHLMKM Ha NoacekTop ,LIeHTpanHo ynpasneHne" Ha MUHUCTEPCTBO Ha
urHaHcuTe 3a Mecel, okToMBpy, 2019 r., HaNWYEeH Ha CnefHNS UHTEPHET aapec: https://www.minfin.bg/bg/statistics/20
(MH@pOpMaumsaTa Ha MOCOYEHNSI MHTEPHET CalT HE e MHKOPopMpaHa Ype3 npenpawjare B [lpocnekra).
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Mo-pobpe ot Penybnuka bbnrapus no TO3M nokas3aTen ce NpeacTaBaT eauMHCTBEHO EcToHus wn
JTiokceMbypr. 3a cpaBHeHWe CPeaHOTO HMBO Ha Abp)XXaBHMS AbAr 33 AbpXKaBuTe uneHku Ha EC Bb3nu3a
Ha 80.5% ot BBIl. MNonuTtukata Ha cTpora dwuckanHa AUCUMMNIIMHA Ce O4YakBa [la Ce 3anasw C ornea Ha
NMoCcTUraHe Ha uenute 3a NnpucbeavHsiBaHeTo Ha Penybnuvka bbarapust keM EBpo3oHaTa.

[lobpaTa duckanHa NoMTUKA NMOAKPENsl U CTAabWHOCTTa Ha AaHbYHATa CUCTEMA, KOSITO € OTHOCUTENTHO
cTabunHa, BbMpeKM Ye Bce Ole ce pa3BuBa. Hama rapaHuum, obauye, ye noa BIMSIHUE HA MOSIUTUYECKM,
MKOHOMMYECKU MM aAeMmorpadcku akTopy, cucTeMaTa Ha AaHbYyHO obnaraHe HsSMa Aa MNpeTbpnu
M3MeHeHVe B 6bjelle B HeEraTMBHA 3a CTOMaHCKUTE cybekTu nocoka. OCHOBHWTE LENW Ha AaHbyHaTta
MOSITUKA Ca HACOYEHW KbM MOBULLIABAHE HA MPUXOAUTE OT AaHbLM FMaBHO 4pe3 no-aobpa cbbmpaeMocT,
CrpaBsiHE CbC CEHYecTaTa MKOHOMMKA M HaMassiBaHe Ha aAMMHUCTPATVMBHaTa TEXeCT. B cpeaHocpouyeH
MMaH Ce OYaKBa 3amnasBaHE Ha HWCKUTE [aHbYyHW CTABKM 3a KOProOpaTMBHWTE AaHbUM M TE3N BbpXy
AoxoauTe Ha U3MYECKU Nua, KOETO MMa 3a Len Aa CTUMY/IMpa UKOHOMUYECKUS PacTeX U TbPCEHETO U
npeasiaraHeTo Ha Tpya.

KbM paTtaTa Ha lMpocnekTa, AaHbYHATa cucTeMa Ha Penybnuka Bbnrapus e efHa oT Hal-6naronpusTHUTE
3a 6M3Heca, Thil KaTo KOPMNOPaTUBHMUS AaHbK € hUKCupaH v e B pa3Mep Ha 10%. AHaNornM4yHo e hukcupaH
N [aHbKbT BbpXY A0XOAMTE Ha (DM3MYECKUTE NnLA, KOWTO Cbllo € B pa3Mep Ha 10%. BnaronpustHaTta
[JaHbYHA CMCTeMa e Mpu3HaTa 3a e4HO OT Hal-roNeMuTe KOHKYPEHTHM MpeaMMCTBa Ha Gbnrapckarta
MKOHOMMKaA 3@ MPUBJIMYAHE Ha Yy>KAN MHBECTMLIMM U pa3BMBaHe Ha 6usHec B Penybnvka Buarapus.

Ha ¢oHa Ha 3abaBswaTa ce eBporneiicka MKOHOMMKA, Gb/irapckata MKOHOMMKA CbLLO 3amno4yBa Aa rnokasBa
npu3Haum Ha 3abaBsHe. BpyTHMAT BbTpelleH NpoaykT Ha bbarapus 3a TpeToTo TpuMeceume Ha 2019 r.
HapacTtBa C 3.7% Ha roguwHa 6a3a u Bb3NM3a Ha 31.8 mnpa. nB. cnopea AaHHM Ha HaumoHanHus
cratuctnyeckn MHctutyT (,HCKU™).13 PbcTbT Ha TpuMeceyHa 6asa ce 3abaBst Ao 0.8% cnpsmo 0.9% 3a
BTOPOTO TpuMeceune. OCHOBEH ABUraTeN Ha pacTeXa € KpaHOTO noTpebreHne, KOETO OTYMTa pbCT OT
4.9% Ha rogmwHa 6a3a go 21.7 mnpa. nB. M3HOCHT Ha CTOKM U YCNyrM 3a TPETOTO TpUMeceuyne oTynTa
pBbCT OT 4.3 % cnpsiMo NpeaxoAHOTO TpMMeceYme, HO Ha roguiiHa 6a3a e oTdyeTeHo yBenuyeHune ot 1.3 %
fo 21.5 mnpa. nB. BHOCBT ce yBenunuaBa ¢ 1.2 % Ha roguwHa 6asa u 3.9 % Ha TpuMeceyHa 6a3a go 17
mnpa. ne. 4

lNpe3 BTOPOTO Nonyroave Ha roaMHaTa MKOHOMUYECKUST pacTex Lie ce 3abaBu OLle kaTo crnopej AaHHWUTe
OT nocneaHaTa MakpOMKOHOMMYECKa MporHo3a Ha MWHUCTEPCTBO Ha (PUHAHCMTE, Ce OYakBa PbCTbT Ha
BBM 3a 2019 r. ga Bb3nese Ha 3.4%. MuHUCTEPCTBO Ha MHAHCMTE MPOrHO3upa, 4Ye 3abaBsiHETO LWe
npoab/mkn 1 npe3 2020 r., Korato O4akBaHMUAT MKOHOMUYECKN pacTex we 6bae 3.3% Ha roguwHa 6asa u
e 6blie ABUXKEH OT BbTPELLHOTO ThpceHe. 1°

Bbnpekn curHanute 3a 3abaBsHe Ha MWKOHOMMKATa, Nas3apbT Ha Tpyada B Penybnuka bBbnrapus
npoab/mkasa Aa ce npeactass Aobpe kato 6espaboTuuata B Bbarapus octaBa noa cpegHUTE paBHULLA HA
6e3paboTtuua B EBponelickms cbio3. Cniopea nocieaHnTe AaHHW Ha EBpocTtat, 6e3pabotuuarta B bbarapus
npe3 OKTOMBPW Ce yBenu4yaea CrpsMo CenTeMBpM, KaTo Bb3nmsa Ha 4.2%, AOKaTO CPefHOTO paBHULLE Ha

3 U3Tounmk: [aHH Ha HCW, Hanu4HW Ha cneaHust UHTEPHET aapec:
https://www.nsi.bg/sites/default/files/files/pressreleases/GDP2019q3_CBYOK8H.pdf (#Hgpopmaynara Ha nocoyeHnss MHTEPHET
CaiT He e MHKOprIopupaHa Ype3 npenpatyare B lipocnekra).

14 MaTouHmk: [JanHn Ha HCU, HanuyHW Ha cnegHus MHTEpHET aapec:
https://www.nsi.bg/sites/default/files/files/pressreleases/GDP2019g3 CBYOKS8H.pdf (#Hgpopmaymnsita Ha nocovyeHnss HHTEPHET
Ca¥T He e MHKOpriopupaHa Ype3 npenpatyare B lipocnekra).

15 U3TouHMK: EceHHa MaKpOMKOHOMMYECKa NPorHo3a Ha MMHUCTepCTBO Ha mHaHcuTe 3a 2019 r., HafMYHa Ha CNeaHUst UHTEPHET
agpec: https://www.minfin.bg/bg/866 (MHGpopmaymnaTa Ha nocoyeHnss HHTEPHET CaHT He € MHKOPIIOPHUPaHa Ype3
npenpaware B llpocnekxra).
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6e3pabotunua B EC npe3 oktomBpu, 2019r. octaBa 6e3 nNpoMsiHa Ha HMBO 0T6.7% CNpsAMO NpeaxoaHus
mecel, 6

Mo oTHOWweHne Ha uHdbnaumsaTa B Penybnuka bbnrapusi, Ta ce ABWXM B paMkuTe Ha 2% - 3%, kaTo
cnopea nocnegHUTe MeceyHW daHHM Ha EBpocTat, Ta octaBa 6e3 npoMsiHa Mpe3 OKTOMBPU CNpsiMO
npeaxoaHust Mecel, M Bb3nm3a Ha 1.6% KaTo TOBa € Hag CpeaHOTO paBHuwe Ha uHpnauus B EC 3a
OKTOMBpPM, KOETO Bb3/IM3a Ha 1.0%'. OT MUHUCTEPCTBO Ha (PUHAHCUTE oYaKBaT MHGMALUMATA B Kpas Ha
roaMHaTa ga Bb3nese Ha 2.8%, a cpegHorogvwHata uHdnaums 3a usnata 2019r. ga 6bae 2.5%.,
CblMIAcHO eceHHaTa MakpOMKOHOMMYeCka NPOrHO3a Ha MHCTUTYUMaTa. 3a cneasallaTa rognMHa nporHosure
ca MHdnaumsTa ga ce 3abaBu cnpsmo 2019 r., Tbii KaTo LEHMTE Ha CYPOBUHUTE U OCOBEHO Ha CypOBMSI
HedT He ce oYakBa Aa 6baaT NpouHdnaumMoHeH dakTop. 8

M3BbH MocoYeHWTe no-rope akTopu, CBbP3aHM C MOMUTUYECKMTE, WMKOHOMUYECKUTE W AaHbYHUTE
NOSIUTUKM, KOUTO Penybnunka Bunrapua nposexaa, KOUTo pednekTMpaTt BbpXy AeMHOCTTa Ha EMUTeHTa, U
C ornea Ha ToBa, ye EMWUTEHTBT He pas3BMBa COBCTBEHA CTOMaHcKa AeMHOCT, a HeroBaTa AeWHOCT e
CBbp3aHa OCHOBHO C YMpaBfiEHWE Ha y4acTusita My B ApyxectBata oT [lopTdeiina, kbM gaTa Ha
MpocnekTa He ca Hanuue ApyrM akTopyu OT MoAoBeH xapakTep, KOMTO 6vxa 3acerHanu 3HaAUYUTENHO
Je/iHocTTa Ha EMuTeHTa.

PerynaTtopeH npernen
Apyrxecrsa ot lMoprgperinia, pa3paboTsaLym v ripeagnaralym JUrvTanaHu rnpogyKTi u ycaym

Cpen apyxectBaTta oT lMopTdeina npeobnagaBa NpeasiaraHETO Ha Pas/IYHM TEXHOMOMMYHW MPOAYKTU U
YCAyrn, KOWUTO PpsSiAKO nonafgaT B TPagMUMOHHW perynMpaHn CeKTopyM Ha WMKOHOMMKaTa. Pellenusita,
pa3paboTBaHN OT Te3n APYXECTBa, MPeAoCTaBAT Ha TEXHUTE KAMEHTU AurutanHa MHMPacTpyKTypa M
CO(TYEPHN WMHCTPYMEHTM, KOMTO MOraT Aa Ce WM3Mon3BaT 3a ONTMMM3MpaHe Ha 6u3Hec npouecuTe B
pasnnyHK chepu Ha MHAYCTPUSATA U NPEAOCTaBSHETO Ha yCNyru. Tesu pelueHus, obaye, ca TEXHOMOMMYHO
HeyTpanHu, T.e. TaxHaTa (YHKUMOHANIHOCT HE 3aBMCM HEMpPEMEHHO OT CekTopa, B KOMTO ce mpwnarart.
Mopaan ToBa, Makap M HsIKOM OT ApyxecTBaTta oT lopTdeiina aa npeanaraT NpoaykTW Ha KIMEHTU B
perynupaHn CEKTOpU KaTo CTPOUTENCTBO U MalMHOCTpoeHe (Hanpumep - ,,busHecCodt Cuctemc™ A1) unm
BeTepuUHapHa MeamumHa (Hanpumep - BetKnaya Nta. (VetCloud Ltd.)), Te camute He ca 0b6eKkT Ha
perynatopeH pexuM. [peaBua ToBa OOCTOATENCTBO, CMPSMO AEMHOCTTA Ha Te3M ApYXecTBa OT
MopTcdenna ce npwunaraT nNpeay BCUYKO OOLWMUTE MpaBufia Ha MPUIOXKUMOTO 3aKOHOAATENCTBO B
Penybnuka bBbnrapus no OTHOWEHWE Ha ApYyXecTBaTa, YCTaHOBeHM B bbarapus, M CbOTBETHOTO
HaLMOHA/IHO TbProBCKO 3aKOHOAATENICTBO MO OTHOLIEHME Ha ApyXecTBa oT MopTdelina, yCTaHOBEHU B
Apyrn abpxasu, kaTo 6putaHckoTto BetKnaya Jita. (VetCloud Ltd.) w yupepeHoto B CALL, KoOHTeHT
WHcantc UHk. (Content Insights Inc.).

1 N3TouHMK: naHHM Ha EBPOCTAT, HA/MUHM Ha ClleHNS MHTEPHET aapec:
https://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=une rt m&lang=en (#Hgpopmaynsra Ha nocoyeHnss HHTEPHET
CaNT He e MHKOpropupaHa Ypes npenpawjaxe B lpocrnekra).

'7 MaTouHMK: naHHM Ha EBPOCTAT, HaNMUHK Ha CNeaHNS MHTEPHET aapec:
https://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=prc_hicp_manr&lang=en (#Hgpopmaynsra Ha nocovenmns
HMHTEPHET CaiT He € MHKOpropupaHa 4Ype3 npenpatyare B lpocnexra).

' N3TOuHMK: EceHHa MaKpOMKOHOMMYECKa NPorHo3a Ha MMHUCTepCTBO Ha mHaHcuTe 3a 2019 r., HafMYHa Ha CNeaHUst UHTEPHET
agpec: https://www.minfin.bg/bg/866 (MHGpopmaymnaTa Ha nocoyeHnss HHTEPHET CaHT He € MHKOPIIOPHUPaHa Ype3
npenpaware B llpocnekxra).
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M3knoueHe OT rOpHUS MpvHUMN npaBu  ApyxectBoto oT [MopTdenna ,TakeuMu® OO[, koeTo,
BK/IIOYMTESIHO Ype3 CBOETO AbluepHO AapyxectBo ,TakcuMu Codwms™ EOO/, npepoctaBs ycnyrm B
TPaAULMOHHO peryiMpaHns CEeKTOp Ha TaKCMMETPOBMTE YCIyrn 4Ype3 npeanaraHoTo OT Hero codTyepHo
NPUNOXEHNE 3@ KOMYHMKaUMS MexXay NMUEH3MpaHu TaKCMMETPOBM BOAAYM M MOTEHUMANHU KINEHTH,
KaKTo M 4ype3 npeaocTaBsHETO Ha COBCTBEHM TakKCMMETPOBW YCIyrn Ha TeputopusTa Ha rp. Codwus. B
YyacTTa, CBbp3aHa C NPeAOoCTaBSAHETO Ha TAaKCMMETPOBW YC/yrM, AEMHOCTTa Ha APYXXECTBOTO Ce pa3BMBa
OT perucTpyMpaHus TakCMMeTpoB npeBo3Bad ,TakcuMu Codus™ EOO/[ u e perynupaHa OT 3akoHa 3a
aBTOMOOUSIHMS MPEBO3, KOWTO ypexaa PEerucTpauMOHHUS PeXmM 3a NPeaocTaBsHE Ha TaKCMMETPOBWU
npeeo3un, n Hapeaba N2 34 ot 1999 r. 3a TaKCMMETPOB MPEBO3 Ha MbTHUUM, KOSTO — U3Mexay apyrum —
CbabpXa NoapobHM M3NCKBaAHWA 3a perMcTpauMsta Ha AafeHO nuvue KaTo TakCMMEeTpOoB MpeBo3Bad 3a
TepUTOpUSiTa Ha AageHa obwmHa OT CbOTBETHMTE OBLIMHCKM BNacTu, 3a KBanndukauusta n dumsmyeckara
NPUroAHOCT Ha TAKCMMETPOBMTE BOAAuYM, M3MbAHSABALLM MNPEBO3a Ha MbTHUUM, KAKTO W OTHOCHO
TexHu4yecknTe n 0603HAUUTENHW U3NCKBAHWS, Ha KOWUTO TaKCMMETpOBMTE aBTOMObWMAM cneasa fAda
0oTroBapsT. B yacTTa, cBbp3aHa C MpeaoCTaBAHETO Ha MOCPEeAHMYECKU YCIYyrn MeXAy TaKCMMETPOBU
BOZAUYM WM MOTEHUMANTHN KJIMEHTU 4pe3 copTyepHOTO CU MPWUIOXKEHMEe, AeMHOCTTa Ha ,TakcuMu®™ O0[
cnefBa Aa ce cbobpassiBa C 0OLWMTE M3MCKBaHWSA 3a pasBMBaHE Ha TbproBcka AeMHOCT B Penyb6nvka
Bbnrapuvs, BKIOUMTENHO C NpaBuaTa 3a NpefoTBpaTsaBaAHE HA HENOSIHUM TbProBCKU MPaKTUKKN CbrlacHo
3akoHa 3a 3alWMTa Ha KOHKYpeHuusTa, KOUTO M3UCKBAT OT APYXECTBOTO Aa CU CbTPYAHWYM CaMO C
HaAeXHO NNLEH3NPaHN TaKCMMETPOBM BOAaYN. [JOKONKOTO € U3BECTHO Ha EmuTeHTa, ,TakcnMu® 00/ e
dokycmpano cBosi 6u3Hec Mogen KbM CrasBaHe Ha Te3W M3MCKBaHWS, MOopaan KOETO He € M3MIOKEHO Ha
CblUMsl perynaTopeH pUCK KaTo CpaBHMMaTa AMrMTanHa ycnyra l06ep, uviTo AOCTbN A0 GbArapckusi
nasap KbM aaTtaTa Ha To3u [pocneKT He e pa3peLueH.

Apyxecrsa ot lMoprgherinia, pa3paboTBaLym v rnpeanaraim QUanyecku rnpoayKm

Opyrv apyxectBa oT MopTdeina passvBaT AEMHOCT B TPaAMUMOHHM CEKTOPU Ha WKOHOMMKaTa, KaTo
NPOM3BOACTBO Ha XpaHUTENHM npoayktu (B ciydass Ha pgpyxecrBata ,Crnoy ®yya Kbmnauu" OO u
LKoKuTubH" O0[), Ha apexu (B cnydyas Ha ,EiMHmxbn Beinbu" O0M), obopyasaHe 3a AETCKM nnowaaku (B
cnyyast Ha ,MneirpayHa EHepmxun™ OOL) u ap. B Tasu Bpb3ka, Apy»xecTBaTa oT MopTdeiina, npeanarawim
CoBCTBEHM MNPOAYKTW Ha KIMEHTW, Ca AJTbXHW, B AOMb/HEHME Ha oblata paMka Ha MpPUIIOXKMMOTO
TbProBCKO 3aKOHOAATENCTBO, Aa Cra3saT W obwuTe WM3UCKBaHUS W CTaHAapTW 3a XurveHa u/wam
6e30MacHOCT Ha Npou3BeXAaHUTE OT TAX CTOKM WM MPOAYKTU B CbOTBETCTBME C NPUIOXKUMOTO 6bArapcko
3aKoHoAaTencTso (Hanmp. 3akoHa 3a XpaHuTe, 3akoHa 3a 3awuTa Ha notpebutenuTe M AbpXXaBHU
CTaHAapTM 3a KauecTBO) M akToBeTe Ha EBponelickus cbto3 (Hanp. CEKTOPHWU pernamMeHTU U eBponencKu
CTaHAapTM 3a Ka4yecTBO M 6€30MacHOCT), KaKTo M Aa ce CbobpassBaT CbC 3aKOHOAATESICTBOTO Ha AbpPXKaBu
n3BbH EBpPOMENCKOTO WMKOHOMMYECKO MPOCTPaHCTBO, AOKOJSIKOTO AadeHo AapyxectBo oT [lopTdeiina
pasBMBa AENHOCT Ha TEXHUS Masap, KAaKbBTO HanpuMep e cnyvasT ¢ MneirpayHa EHepmxm® OO/, koeTo
pasBMBa AEWHOCT B ABCTpanus.

Tpu oT apyxectBaTta oT lMopTdeiina paspaboTBaT yCTPOICTBA, KOUTO — B 3aBUCMMOCT OT TsXHaTa no-
HaTaTblUHa pa3paboTka 1 1360p Ha LenieBn nasap — 6Mxa MoOrnn B 6baelle Aa nonagHaT B cneumbuyHus
nasapeH CErMeHT Ha NPOM3BOACTBOTO Ha MEAVLIMHCKM u3aenusi. ToBa ca:

e  Fmbperin Tpesn" OQ/, koeTo pa3paboTBa YCTPOMCTBO U codTyep, cbbupallo MHdbopMauus 3a
AKTUBHOCTTAa B YOBELLKUS MO3bK Ha MpUHLMMA Ha enekTpoeHuedanorpad Ypes nocTaBsHETO Ha
HEMHBA3MBHWU CEH30pPW BbPXY YOBELIKWSA ckanmn. MpoaykTUTe Ha APY)XECTBOTO CE WM3MON3BaT 32
aKa[IEMUYHW M3CNEeABaHNS, BKIIIOUUTENHO NCUXOMOMMYECKN U MapKETUHIOBU MPOYYUBaHuS;
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o Hosanogxu WHK. (Novalogy Inc.) CALl, pa3paboTBa YCTPOWCTBO 3a CBeTOTEpanus
HanopobsiBawo dopMaTa Ha paMKa 3a O4YM/la M Ce M3MOM3Ba, KaTo Ce MOCTaBs Ha rnaBaTta U
M3bYBa CBETMHA OT BUAMMUS CUH CMEKTBbP B 6IM30CT A0 04MTE Ha NOTpebuTens. YCTponcTBoTO
Lenn da Ccb3fade OCBETEHOCT noaobHa Ha ecTecTBeHaTa TakaBa B C/TbHYEB AEH, AOPU KOrato
OKOJIHUTE YCOBUS Ca PasfiMyHK, U € Cb3AaAeH0 3a M3MNo/3BaHe B exenHesmneTo (T.Hap. ,wellness
device"), HanpuMep 3a NpeogonsBaHe edeKkTUTE OT NPOMSHA Ha BpeMeBaTa 30Ha NpW MbTyBaHUS
(,jet lag") n gpyrn HeTepaneBTUYHM Lienu;

e FypollIATL{" 00/], koeTo pa3paboTBa CrneumanmM3npaHo YCTPOMCTBO M ycnyra, KOSTO MO3BOJSBA
Ha ceMeicTBa Aa NOAAbPXKAT MNOCTOSIHEH KOHTAKT M Aa cneasaT (PM3MYECKOTO CbCTOSIHUE Ha CBOM
6113KKM, UMalm Hyxga oT HabmogeHue. MpoayKTLT Ha ApY>XEeCTBOTO e Cb3aafdeH C (oKyC BbpXy
[ela C ayTu3bM, HO € noaxoasil U 3a HabnoaeHne Ha Bb3pacTHU Xopa.

CbrnacHO M3MCKBaAHMATA Ha MPWIOXKMMOTO ObrapCcko 3aKOHOAATENICTBO, B YAaCTHOCT 3akOHa 3a
meanumHcknTe msgenus (,3MU™), ,MeanumMHCKO n3genue” e — naMexay Apyrm — MHCTPYMEHT, anapar,
ypea, codTyep, MaTepuan wiu Apyro wusgenue, BKOUUTENHO codTyep, NpeaHasHadyeH fa 6bae
n3nonsBaH cneunduyHo 3a AMarHOCTUUHM W/UAKM TEPANEBTUYHWU LIENIM, KOWTO HE MOCTUra OCHOBHOTO CU
[EeNCTBME MO NpeAHa3HaYeHNe BbB UM BbPXY YOBELLIKOTO TS0 MO (hapMaKosorMyeH, UMyHOMOMMYEH UK
MeTaboNMTEH MbT, M KOMTO € npedHasHayeH OT NpOM3BOAMTENs fda Ce npwnara npu xopa € uen
AvarHoctuka, npodwnakTuka, HabnwogeHne, nedeHne unm obnekyaBaHe Ha 3abonsiBaHMsA, M3cnedBaHe
WM KOMMEHCHMPaHe Ha TPaBMM W MHBAJIMAHOCT.

Mo nHdopmauus Ha EMnTeHTa, npoaykTbT, pa3paboTtsaH ot ,EypolATL"™ OO/, npeacton B AbArocpoyeH
nnaH Aa npemMuHe ceptudukaums 3a MeauuUMHCKO usgenuve. [JOKONKOTO € M3BECTHO Ha EMuTeHTa, KbM
Jatata Ha To3u [pocnekT npoaykTuTe, paspaboTBaHW W npeanaraHu ot ,EmMbpeiiH TpeiiH" OO0 u
Hosanomkun UHK. (Novalogy Inc.), ca HeTepaneBTUYHK, T.e. HE Ca NpeaHasHavyeHn da 6baaTt M3non3BaHu
3@ HSIKOA OT MOCOYEHMTE MO-rope Lenun, rnopagy KoeTo Te He ca MeAUUMHCKU usgenus. Hesasucumo ot
TOBa, C Orfea paspacTBaHe Ha MOTeHUManHus nasap 3a Te3u NpoaykTu, B 6baelle, BCAKO OT ABeTe
ApY>XeCTBa MOXe AOMb/IHUTENHO [a NPoydn AMArHOCTUYHWUS, CbOTBETHO TepaneBTUYHUSA MOTeHuUMan Ha
npeanaraHns OT Hero NpoayKT.

Mopaan ToBa, BCSKO OT TpuTe APYXeCTBa e Bb3MOXHO B Obaelle Aa 6bae ANbXHO da ce cbobpassiBa C
NMPUIOXKUMOTO 3aKOHOAATENCTBO OTHOCHO MEAMUMHCKATE W3AENUs Ha CbOTBETHMSI Masap, Ha KOUTO
npucbLCTBa — 3a bvarapua ToBa e 3MU 1 akToBeTe MO NMpunaraHeTo My, a cumtaHo ot 26.05.2020r. —
Pernament (EC) 2017/745 Ha EBponelickvusi mapnamMeHT u Ha CbBeTa oT 5 anpun 2017 roguHa 3a
MeAULMHCKUTE u3aenusl, 3a uaMmeHeHue Ha [dupektmBa 2001/83/EO, PernamenTt (EO) NQ 178/2002 un
PernameHt (EO) N9 1223/2009 u 3a otMsiHa Ha aupektuBu 90/385/EMO mn 93/42/EMO Ha CbBeTa
(,PernameHT (EC) 2017/745"), KOWTO Lie Ce Npufara ANPEKTHO B AbpXaBUTe YacT oT EBponeiickoTo
MKOHOMWYECKO NPOCTPaHCTBO.

Kakto 3MW, Taka n PernameHt (EC) 2017/745 cbabpxaT nogpobHW M3UCKBAHWS 3a MPOEKTUPAHETO,
pa3paboTkaTa, MPOU3BOACTBOTO, OMAKOBAHETO, MApPKMPOBKaTa W ETUKETUPAHETO Ha MEeAULIMHCKUTE
nu3nenns BbB Bpb3Ka C TAXHOTO MNycKaHe Ha nasapa. Te3n W3UCKBaHUS BKJOYBAT HanpuMep
3a4b/DKEHMETO 33 W3BbPLUBAHE Ha OUEHKa Ha CbOTBETCTBMETO Ha MeAMUMHCKOTO Wu3genne C
NPUNOXUMUTE PErynaTopHM M3NCKBAHWSA, KAKTO M 3agb/DKEeHMe 3a CbCTaBSHE W CbXpaHeHue Ha
TEXHUYECKA AOKYMEHTauusi, AOKYMEHTMpalla WM3BbpLUEHATa OUEHKa, M M3MCKBaHe 3a W3roTBSHE Ha
nHdopmaums 3a 6e3onacHaTa ynotpeba Ha MeaMUMHCKOTO n3genue. Hanumue e owe cneuvanHa ypeaba 3a
MPOBEXAAHETO HA K/IMHUYHM OLEHKa WM W3NWTBAHMST Ha MeauUMHCKMTE wm3penust. [punoxuMoTo
3aKOHOAATENCTBO YCTaHOBSIBA, CbLUO Taka, M3MCKBaHE 3a perucrpaunst B MsnbaHMTeNnHaTa areHums 3a
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NeKkapcTBaTa Ha /JIMUETO, KOETO MNycka MEeAMUMHCKO M3Aenve Ha nasapa B bbarapusi. B cnyyan ue
NMPOV3BOANTENST Ha AAZlEHO M3AENIME He € YCTaHOBEH B [Abp)kaBa 4acT OT EBponenckoTo MKOHOMUYECKO
npocTpaHcTBO (KakbBTO B 6baewe 6u Morbn ga 6bae cnyyasat ¢ permctpupaHoto B CALL, HoBanomxm
WHk. (NMovalogy Inc.)) v vucka da nycHe CBOM MPOAYKT Ha Masapa Ha TakaBa [Abp)kaBa, TOW cneaBa Aa
yNb/HOMOLLM CBOW NpeacTaBuTen B EBponeickaTa MKOHOMMUYECKa OBLLHOCT.

[IOKONKOTO HSIKOe OT MOCOYEHUTE APYXECTBa € YCTaHOBMIIO Na3apHO MPUCHLCTBUE B IOPUCOMKLUMS U3BbH
EBpOneincKoTo MKOHOMMYECKO MPOCTPaHCTBO, KAKbBTO € Ciy4asT c onepupawoto B CALL Hosanomxu
WHK. (Novalogy Inc.), To cneaBa fAa cbobpasu CBosiTa AEMHOCT M C U3UCKBaHMSITA Ha 3aKOHOAATENCTBOTO
B CbOTBETHaTa AbpxkaBa, NPWIOXKUMK CMPSMO MPOAYKTM C MOTEHUMANHO MPUIOXKEHWE 33 MeaMLMHCKU
uenu.

06eKkT Ha crieundnyHN perynaumm e u apyxectsoto oT MopTtdeiina ApoHamuke Moban Nra. (Dronamics
Global Ltd.), BennkobpuTtaHus, KOETO KbM faTaTa Ha Hactoswms [pocnekt paspaborBa 6e3nmnioTeH
TpaHCMopTeH neTateneH anapat. MNopaay ecTecTBOTO Ha pa3paboTBaHWA OT APYXXeCTBOTO MPOAYKT, TO €
06€eKT Ha pasnnyHn BMAOBE perynaumm KakTo CBbp3aHu C Bb3AyXOMNiaBaHETO M HeroBaTa 6e3onacHoCT,
Taka M C U3non3saHaTa OT MpoAyKTa TEXHOMOrMs 3a aBTOHOMHO WM MOJSly-aBTOHOMHO yrnpasneHue. B Tasu
BpPb3Kka, KbM AaTaTa Ha To3u [pocnekT onepupaHeTo Ha npoaykTa, paspaboteaH oT [JpoHamukc noban
Ita. (Dronamics Global Ltd.), e 06ekT Ha perynaums B bbarapusi, Kb4e€TO KbM gaTaTa Ha To3u pocnekT
€ YCTaHOBEeH npouecbT Mo pa3paboTka Ha neTaTenHMs anapaTt, KaTo [ApYXeCcTBOTO nosy4vasa
VHAMBUAYANTHN pa3peLleHunst 3a BCEKM TECTOBM MOJIET, KOMTO M3BbPLUBA, 3a Aa M3NpobBa CBOS MPOAYKT.
MpuMnoXmMMn  M3NCKBaHMS 3a MpoeKTUpaHeTo, u3paboTKkaTa, perucrpaumsita, OnNepupaHeTo W
6e3onmacHoCcTTa Ha anapaTta ce CbAabpXkaT 0CHOBHO B [lenernpaH pernameHT (EC) 2019/945 Ha KomucusTa
oT 12 mapT 2019 rognMHa OTHOCHO 6e3NMNOTHUTE NeTaTeNHU CUCTEMU M ONepaTopuTe OT TPETU AbPXKaBU
Ha 6e3NUNIOTHM NeTaTeNHM CUcTeMn U PernameHT 3a uanbiHeHue (EC) 2019/947 Ha KomucusTa oT 24 Mait
2019 rogmnHa OTHOCHO MpaBwufaTa M NpoueaypuTe 3a ekcrnsioataumns Ha 6e3nnioTHM Bb3ayxomniaBaTesHu
CpeacTBa, KaKTO M B 3aKOHa 3a rpa)kaaHckaTa aBuaumns U akTOBETE MO NpuiaraHeTo My.

Mo nHdopMauma Ha EMuTeHTa, nNasapuTe, Ha KOUTO NpoayKTbT Ha [dpoHamukc Fnoban Nta. (Dronamics
Global Ltd)) npeacton ga 6bae AucTpmMbyTupaH, ca B pernoHu kato Cybcaxapcka n CeBepHa Adpuka,
fOromstouHa A3ust n JlaTuHCka AMepuka, Nopaan KoeTo B 6baelle ApY>XeCTBOTO LWe TpsbBa Aa cbobpasu
CBOSITA AEMHOCT M C perynaunmiTe Ha Te3u nasapm.

3awnra Ha JIMYHUTE JaHHU

CneundmuyHa cdepa Ha perynaums, 3acsrawla AEMHOCTTa Ha MpaKTUYeCcKM BCUMYKM ApYXKeCTBa OT
MopTdeina, e HOBUAT peXuM 3a 3allMTa Ha JIMYHUTE JaHHW, BbBEAEH B paMkuTe Ha EBponeickoTo
MKOHOMMYECKO MNPOCTPaHCTBO, B T.4. B bwbarapusa, ¢ Pernament (EC) 2016/679 Ha EBponelickus
MapnameHT 1 Ha CbBeTa oT 27 anpun 2016 rognHa OTHOCHO 3awmTaTa Ha U3NYEeCcKUTe iMLa BbB Bpb3Ka
¢ 06paboTBaHETO Ha IMYHM AaHHW M OTHOCHO CBOGOAHOTO ABMXKEHME Ha TakmMBa AaHHM M 3@ OTMsHA Ha
[OvpektvBa 95/46/EO, nsBecteH kato ,GDPR” n B cuna ot 25 mait 2018 r. BbB Bpb3ka ¢ GDPR B
Bbnrapus 6sxa M3BbPLIEHN peauLa CbLIECTBEHWM MPOMEHU U B MECTHOTO 3aKOHOAATESNCTBO, Hali-3Ha4YMMU
OT KOMTO B 3aKOHa 3a 3aliMTa Ha JIMYHUTE AaHHKM, 0bHapoaBaHu B [IbpXXaBeH BECTHMK Ha 26.02.2019 r.

Pasnopenbute Ha GDPR HagrpaxzaT npeauHusl pexmM 3a 3amTa Ha AaHHUTE Ha u3ndeckn nuua,
KaTo OTuMTaT AMHAMMKaTa Ha pa3BUTMETO Ha AEMHOCTUTE U TEXHONOrMUTE 3a 06paboTka Ha JINMYHM
JaHHu. MNo-cneumanHo, GDPR pa3wwupssa gedvHUMUmMSATa 3a IMYHM JaHHM (Be4ye BK/IKOYBALLA M AaHHM 33
MECTOHaxX0XAeHWe, OHNaNH MAEHTUMUKATOP U APYrk), KaKTo M Npeuusvpa AOMbAHUTENHO OrpaHUYeHnTe
OCHOBaHMS, Ha KoMTO MoraT aa 6baat o6paboTBaHM NMYHW AAHHM OT CTpaHa Ha aAMWHWUCTPATOPW Ha
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NMYHM JaHHM (KaKBUTO ca ApyxectBaTa OT [lopTdeinna no OTHOWEHME Ha AaHHWTE Ha TEXHUTE
CNYXXUTENN, KIWMEHTW M NapTHbOpu). B Ta3n Bpb3ka aAMMHUCTPATOPUTE Ca ATbXHM Aa OrpaHuyar
KaTeropumTe AaHHM, KOMTO 06paboTBaT, M CpoKa 3a CbXpaHEHMETO UM A0 HeOHXOAMMOTO BbB Bpb3Ka C
uenute 3a obpaboTeaHe.

Ba)kHO, CbLUO Taka, € M3MCKBaHETO 3a NpefoCTaBsHE Ha CybekTuTe Ha AaHHWM Ha KpaTka M pa3bupaema
nHdopmaums (,privacy policy") OTHOCHO AaHHMTE, KOMTO aAMMHUCTPATOpPLT 06paboTBa, CpokoBeTe 3a
CbXpaHeHWeTo UM, NocneauumuTe Npu oTkas Aa ce Aafe cbrnacue 3a obpaboTBaHe Ha OTAENHW KaTeropuu
JaHHW, HANNYMETO Ha NPaBo 3a TpaHcdep Ha AaHHUTE KbM TPETU CTPaHu U Apyru.

3HauMMO HOBOBbLBEAEHME € N U3NCKBAHETO, BCEKM aAMMHUCTPATOP Ha JIMYHU AaHHW Aa@ Ha3Hauu T.Hap.
JLJTBXXHOCTHO JIMLE MO 3aliMTa Ha AaHHWTE, KOraTo OCHOBHWTE My AEMHOCTM Ce CbCTOST B Ornepauuu no
06paboTBaHe, KOMTO NMopaaM CBOETO €CTeCTBO, 06XBaT W/WM LEeNN M3NCKBAT PeAoBHO M CUCTEMATUYHO
MawabHo HabnogeHne Ha cybekTuTe Ha AaHHW. KbM gaTtaTta Ha Hactoswwms lNpocnekT, apyxecTsaTta oT
MopTdeina Bce olle He M3BBLPLUBAT onepauun No 06paboTBaHe Ha IMYHK JaHHW B nogobeH mMaulab, kaTto
B 3aBMCMMOCT OT PasBUTMETO Ha TsIXHaTa TbProBCKa AEMHOCT HE € WU3K/IIYEHO TOBa fa Ce MPOMEHM B
6baelle, nopaan KoeTo onpefeneHu Apyxectsa oT [MopTdeinna fga 6baaT AMbXHM Aa HasHauyat
ANBXHOCTHO NnLe NO 3alMTa Ha AaHHUTE.

Ha nocnegHo MscTto crnemBa da ce OT6enexu, 4e AOKONKOTO [A3feHO ApyxecTBo oT [optdenna
06paboTBa MYHWM AaHHM Ha UL B AbpXXaBa M3BbH EBpONeickoTo MKOHOMUYECKO NMPOCTPAHCTBO, TO TOBA
LPYXeCTBO MOXe Aa 6bae ATbXHO Aa Cra3Ba pexuMa 3a 06paboTBaHe M CbXpaHEHWE Ha JIMYHWU AaHHW,
NPUNOXMM B CbOTBETHaTa Apyra Abp)kaBa, B AOMb/IHEHME HA U3MCKBaHMsATa Ha GDPR.

12. WHO®OPMALUMUA 3A TEHAEHLMMTE

3a nepvoga, obxBaHaT OT ucropuyeckata nHgopmaumsa (23.01.2019 r. — 30.09.2019 r.), EMUTEHTLT He €
M3BbpLUBAJ NPOM3BOACTBEHA AEMHOCT M He MiiaHMpa Aa U3BbpLUBa TakaBa B 6baelle. Mopaan xapakTepa
Ha AeHocTTa Ha EMuTeHTa, Tol He pa3nonara CbC 3HaYMTESIHM MaTepUaHKX 3anacu.

3a pasrnexpaHus nepuoa [pyKecTBOTO He € W3BbpLUBANo HWUKAKBM Mpoaax6u. TeHaeHUMUTe B
NpUXoanTe M pasxoaute Ha EMWTeHTa ca nocoyeHwn B cekumsi ,, OrnepauymoHer u @UHaHcoB rperneq" ot
To3u MNpocnekT. Ha EMUTEHTa He ca M3BECTHW ApYry TeHAEeHUMM, KonebaHusi, U3UCKBaHWSI, aHraXWMeHTH
WM CbEUTUS, KOUTO € BEpPOSITHO Aa MMAT 3HauuTeNeH edekT BbpXy MepcriekTBMTE Ha EMuTeHTa 3a
TekyliaTa pUHaHCOBa roamHa.

Cnepn kpas Ha pa3srnexaaHus gpuHaHcos nepuog (23.01.2019 r. — 30.09.2019 r.) go gatara Ha lNpocnekTa
He e HacTbnNuaa HWKaKBa 3Ha4MTesNIHa NPOMsiHa BbB (PUHAHCOBOTO CbCTOSIHME Ha rpynaTta Ha EmuTeHTa,
CcbCTosWa ce oT EMUTEeHTa 1 HeroBoTo AbLlepHO ApYXKECTBO.

13. MPOrHO3u

EMUTEHTBLT He e M3roTBMA NPOrHO3HWM (PMHAHCOBM AaHHM 3a LenuTe Ha To3u [pocnekT u He npeaocTaBs
MPOrHO3u 3a CBOeTO 6baeLlo pas3BuUTHe.
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14. AAMWHUCTPATMUBHMWU, YINIPABUTEJIHU U HAA3OPHU OPIrAHM U BUCLU
PBbKOBOJAEH CbCTAB

060 onucaHue Ha cucTteMarta Ha ynpasneHme Ha EMuteHTa

KaTo aKumMoHepHO APYXXECTBO C efHOCTENeHHa CUCTEMA Ha ynpasreHue, EMUTEHTLT ce KOHTposnupa u
ynpaensBa OT [Ba APYXXeCTBeHW opraHa — CbBeTa Ha aupektopute (,CA") n O6WoTo cbbpaHue Ha
aKLMOHEpWUTE, BCEKM OT KOUTO pasrnofiara CbC CBOM KOMMETEHTHOCTW, OnpeaeneHu B YcTaBa Ha
[ipy>ecTBOTO U pasnopeabuTe Ha NPUNOXUMOTO 3aKOHOAATENCTBO.

0610 ormcanune Ha QyHKUmITE Ha CbBETA Ha ANPEKTOPUTE Ha LpysKecTBoTo

C[l e KONeKkTMBEH oOpraH Ha ynpasfieHne, (YHKUMOHMpaAL, B CbOTBETCTBME C W3MCKBAHMSATA Ha
6brapckoTo 3aKOHOAATENCTBO. M3BbH 06WWUTE M3MCKBaHMS Ha TbProBCKMS 3aKOH, cfefd YCrewHo
npoeexaaHe Ha lNpeanaraHeTo, CbObpasHO yCnoBMATa, MOCOYMEHN B TO3M [pOCneKT, U BNUCBaHETO Ha
EMuTEeHTa KaTo Nybnn4yHO Apy>ecTBo No cMmcbna Ha uyn. 110 ot 3MMNUK, uneHoseTe Ha C[ we Tpsibsa
Ja OTroBapsT M Ha W3MCKBaHUSATA Ha 3aKkoHa 3a MNybAMYHOTO npeasiaraHe Ha LUEHHW KHWKa M
NMOA3aKOHOBUTE aKTOBE MO HEroBOTO npuioxeHue. CbrnacHo YcTaBa Ha EMUTeHTa, B pedakumsaTa My KbM
fJaTtaTta Ha MpocnekTa (NoTeHUManHWTe MHBECTUTOPW B AKUMW Cneaga Aa MMaT npeasua, Ye YCTaBbT Ha
[pyXecTBOTO € n3MeHeH ¢ pelleHne Ha O6woTo cbbpanne ot 20.12.2019 r. u kbM AaTaTa Ha lNpocnekTa
NpoMeHeHnaT YcTaB Ha EMuTeHTa € B npouec Ha BnNuceBaHe B Tbproeckus pernctop), C we ce cbCcTon
OT WWeCcTMMa YSIeHOBE, AaHHM 3a KOMTO Ca MOCOYEHM MO-A0JY B HacToswaTa cekums. YneHoseTe Ha C[
npeacrasnssaT [Jpy>KecTBOTO KONEKTUBHO WKW Bb3NnaraTt NpeacTaBUTENCTBOTO Ha EMUTEHTa Ha eanH unm
HAKOSIKO OT uneHoBseTe. KbM aaTtata Ha Hactoswms MNpocnekTt, JpyXecTBOTO Ce npeacrasfnssa OT CBOS
U3MbAHUTENEH AMPEKTOP.

B akumoHepHUTe ApyxecTBa C eAHOCTENEeHHa CUCTEMA Ha ynpasieHune, KakBoTo e UM EmuteHTbT, CA
M3MbMHSBA KaKTO M3MbAHUTENHM GYHKUMW, Taka M HEU3Mb/HUTENHKW, HaA30pHUM GYHKUUKM, KaTo
U3MbJHUTENHUTE uneHoBe Ha C[ cnegBa Aa 6bAaT Mo-Manko Ha 6pol OT HEeMsMbIHUTENHWUTE. KbM
Jatata Ha Hacroswmsa [lpocnekt, r-H [daHuen CrosiHoB TOMOB € eauMHCTBeHUMAT uneH Ha C ¢
N3MbAHUTENHN DYHKUUN.

B pamMknTe Ha u3nbaHWUTENHaTa cu GyHKuma CLl oTroBaps 3a LSIOCTHOTO (YHKUMOHMPaHe U pasBuTUe
Ha [pyXecTBOTO B CbOTBETCTBME C HeroBuTe O6M3HEC NyiaHOBe, onpedens KOHKpPETHWTE onepaTuBHU
Lenu, ynpaBfsiBa OCbLUECTBSABAHETO Ha €XeAHEBHUTE AEMHOCTU Ha [lpy)XeCTBOTO, CBOEBPEMEHHO
NMHMOPMMpa NN CUTHaNM3upa 3a BCSKakBM (akTn M obCTosSTeNCTBa, KOMTO buxa MOrnM ga 3acTpawar
HOpManHoTo My (YHKLUMOHWpaHe W pellaBa ApYrM BbMPOCK OT Herosata KOMMETEHTHOCT, CbriacHo
NPUIOXKUMOTO BBJITAPCKO 3aKOHOAATENCTBO M YCTaBa Ha EMUTeHTa.

B cBosATa HeusnbnAHUTENHA d)YHKLWIFI C[, BKIOUYUTENHO Ype3 He3aBUCUMUTE CUM YfIeHOBE, KOHTponupa
PBKOBOACTBOTO M AENHOCTTa Ha [py>XecTBOTO M Cneau 3a HanaraHe OT CTpaHa Ha WU3Mb/HUTENHUS
AnpekTop Ha [Ipy>KecTBOTO Ha NnoaxoAswa eTUYHa KynTypa U KynTypa Ha HOPMaTMBHO CbOTBETCTBME B
exeaHeBHaTa AeWHOCT Ha EMuTeHTa.

OcBeH ocTaHanuTe cu ¢yHkumn, CO cvu B3aumogeicTBa ¢ O6WIOTO CbbpaHMe Ha aKUWOHepUTe Ha
[py>XecTBoTO MO BbMPOCK, CBbp3aHM C noabopa, oueHKaTa, Ha3HauyaBaHETO M OCBOOOXAaBaHETO Ha
N3NbHUTENHUTE uneHoBe Ha C[l, C pasnpeaeneHneTo Ha nedvanbaTa, M3nnawaHe Ha AMBUAEHTM U B
ApYrv cnyyaum, KoraTo TakoBa B3auMMOAENCTBME € MpeaBUMAEHO B MPUIOXKUMOTO 3aKOHOAATENCTBO MU
BbB BbTpelHNTe akToBe Ha EmMuTeHTa. C[] MOXe CbLO Taka Mo CBOe pelleHne Aa B3eMe pelleHue 3a
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yBenuMyeHve Ha Kanutana Ha [pyXeCcTBOTO, KOrato W [AOKOSIKOTO € OBfacTeH 3a ToBa B YcTaBa Ha
OpyxecTBoTO.

Cl npoBexaa penoBHM 3aceflaHWst Hal-psaKo BeAHBbX Ha TpM Mecela, KaTo MOXE Cblo Taka Aa
pasrnexaa v pelasa Ha ad Aoc NPUHLMIM HEOT/IOXKHM M BaXXHU BbMPOCH.

06uyo ormcanumne Ha QyHKYmTE Ha ObLYOTO CbOPAHNE Ha KLYNOHEPUTE HA EMUTEHTA

06wwoTo cbbpaHue Ha akuMoHepuTe Ha EMMTeHTa B3eMa pelleHust No BbNpoCcu, NOCTaBEHM B HerosaTta
KOMMETEHTHOCT OT YCTaBa Ha EMWTEHTa M MpuIoXMMOTO 3akoHoaaTenctso. lo-cneumanHo, O6wWwoTO
CbbpaHMe Ha akLMOHEpUTE Ha [lpy>XecTBOTO B3eEMa CTpaTerMyeckn pelleHnst 3a AeMHOCTTa Ha EMUTeHTa,
BK/IIOUMTENHO, HO 6€3 Ja ce orpaHM4yaBa 4O PeLleHWUs 3a yBenu4vaBaHe M HaMasnsiBaHe Ha KanuTana Ha
EmMuTeHTa, cnueaHe, npeobpasyBaHe M nuKBMAauus Ha EmuTeHTa, 3a u3gaBaHe Ha obnurauun, 3a
Ha3Ha4yaBaHETO Ha 0AMTOPYM Ha [lpyXeCcTBOTO, KaKTO M 3a MNpoMsiHa Ha HeroBust YctaB. O6wWoTO
cbbpaHue Ha akumoHepuTe Ha [pyXecTBOTO MNpuMeMa CblUO Taka roavHUS (UHAHCOB OT4YET Ha
EMuTeHTa, B3eMa pelleHue 3a pasnpefeneHne Ha nedvanbata Ha [lpy>kecTBOTO M yyacTBa B u3bopa u
0CcBO6OXAABAHETO OT AMBLXHOCT Ha uneHoBeTe Ha C[. O6woTo cbbpaHue Moxe aa B3eMa U apyru
pelleHnss OT HeroBaTa KOMMETEHTHOCT CbrnacHo YcTaBa Ha EMMTeHTa M npunoxunmoto 6barapcko
3aKOHOAATENCTBO.

Ako n cnep kato EMWTEHTLT CTaHe MybiMyHO ApyXecTBo, we 6bae HeobXoaMMO MpeABapUTENHO
ono6peHne Ha O6LOTO CbbpaHMe Ha aKLMOHEPUTE U Npeaun NpearnpueMaHeTo Ha onpeaeneHn AencTBus
WK CAENKW, 3acsraluy akTMBM Ha EMWTeHTa Ha 3HauuTeNnHa CTOMHOCT WM ApYr¥ 3HAYMMK MPOMEHU B
HeroBaTa CTpyKTypa.

[ToTeHyMaIHNTE UHBECTUTOPU B AKUmM MOratr fga ro/sy4ar LOMb/IHUTENHA WH@OPMAaLNs OTHOCHO
OpraHuTe Ha EMUTEHTa KaTo Ce 3all03HasAT C YCraBa Ha [py)KeCTBOTO, EK3EMIT/ISP OT KOUTO € rpu/IoXeH
koM 1031 [pocriekT (Bx. [punoxerne N9 1 kbm []pocriexTa).

NMeHa, 6u3Hec agpecu n (byHKLMM Ha YleHoBeTe Ha CbBeTa Ha AUpeKTopuUTe
HaunH Ha npeacTaBuTesIcTBo

KbM patata Ha Hactoswms lNpocnekT [pyXecTBOTO MMa eAunH WU3Mb/HUTENEH AupekTop — r-H [aHuen
CrosiHOB TOMOB, KOMTO € N eANHCTBEHUST 3aKOHEH npeactasuTen Ha Jpy»XecTBoTo.

WIH@OpMaLms 3a Y/IEHOBETE Ha CbBETA Ha AUPEKTOPUTE

KbM patata Ha lMpocnekta EMuTeHTHT MMa C[, KOMTO Wle 6bAe CbCTABEH OT LWeCT uynieHoBe (cneq
BMUCBAHETO B THProBCKMS PerncTbp Ha NpPoMeHuTe B YcTaBa Ha [py)KecTBOTO, NPUETU C pelleHune Ha
O6uwoto cvbpaHne ot 20.12.2019 r., KOMTO KbM fAaTaTta Ha [lpocrnekTa ca B Mpouec Ha BMMCBaHe B
TbproBCKMNSt PErncTbp), KaKTo cneaBsa:

r-H danuen CtosiHoB ToMOB M3nbnHUTENEeH anpekTop
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r-H Banepu Bopucos lNeTpos Mpeacepnaten Ha C M HEU3MbAHUTENEH
uneH Ha C[]

r-H Meanno MeaHos CumoB 3aMecTHuK-npeaceaaten Ha CA u
HeU3MbNHUTENEH YneH Ha C[1

r-H Bacun AnekcaHapoB Tep3ues HeunsnbaHuTeneH yneH Ha C[

MneBbH bvarapus™ OO/, npeacraBnisBaHo B HeunsnbnHutenen yneH Ha C[l
TOBa CM KQ4€eCTBO OT YMNpaBUTENS CU - I-H
MBaiino MeaHoB CumoB

r-H l'eoprn EMunoB LiBeTkoB (M36bpaH 3a HensnbnHuTeneH yvneH Ha C[
uneH Ha C[] ot ObuwoTo cbbpaHue Ha
aKLMoHepuTe Ha [lpy>KeCcTBOTO Ha
20.12.2019 r., kbM gaTaTa Ha lpocnekTa B
npoLec Ha BnNnceaHe B TbproBCKUS perncTbp
KaTo TaKbB)

Kparka 6uorpagus Ha qsieHoseTe Ha Cf

R

< Kparko npegcraBsaHe Ha onura Ha r-H faHnes TomoB, N3nb/IHNTE/IEH ANPEKTOP Ha
Emurenra

OTHOCUM OrnT

(OTEHUNANTHUTE UHBECTUTOPU MOraT 4a HaMEPST r0BeYe MHPOPMALMS OTHOCHO BCUYKH yYacTms Ha I-H
TOMOB B KaruTasa wim yrpasieHNETO Ha ThProBCKu APY)XECTBA B YacCT ,Ydactue Ha 4/1eHoBeETe Ha C/ B
APV APYXKECTBA B [TOC/IEAHUTE ET FOAUHN U OCHOBHM [EUHOCTY, U3BBPLLBAHN OT Y4/IEHOBETE Ha Cf
U3BbH EMuTEHTa” 110-4071y)

2012 r. - po patata Ha lNpocnekTa - Ynpaenssaw, napTHbop, ,MneBbH bunrapusa” 00/
2010 r. - 2012 r. - CbapyxHuk v ynpasuten, KyaHtym Conap (Quantum Solar)

2006 r. - 2012 r. — Cbapy»HuK 1 ynpasuTten, ,bu Bu Kanutan™ 00

2003 r.- 2006 r. - iHBECTULIMOHEH MeHUaXBbP, MNobbn daitHbHC ( Global Finance)
2000 r. - 2003 r. — AKUMOHEP M U3MbIHUTENEH AMPEKTOP, ,bynBeHubpc” ALl

1997 r. - 2000 r. - Ctapwu ogntop, ApTbp AHOBPCHH
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0Obpa3zoBaHue

1993 r. - 1997 r. - BbakanaBbpcka cTeneH Mo busHec agMUMHUCTpaUMS W MNPUNOXKHA WMKOHOMMKA,
AMepuKaHCKM YHUBepcuTeT B bunrapus

[JaHven TOMOB e eanH OT NUOHepuTe BbB venture capital uHaycTpusTa (T.e. MHAYCTpUATA, CBbp3aHa C
WHBECTMPAHETO Ype3 ASI0B Kanutan B NPeAMMHO TEXHONMOMMYHN KOMMaHUN Ha CPaBHUTENHO paHeH eTan
OT TAXHOTO pa3BuTMe) B bbnrapusa, kato napTHbop B bynBeHybpc or 2000 r., mbpBaTa Manka
MHBECTULMOHHA KOMMaHuMs OT nogobeH Tvn B CTpaHaTta. [lo-kbCHO paboTM KaTo MHBECTULIMOHEH
MEHWIXbP B MHBECTULIMOHHOTO ApYyXecTBo [Mobbn daiiHaHc ( Global Finance) 3aepHo ¢ UBaiino CMMoB -
uneH Ha C[ Ha EmuteHTa. Cneg 2006 r. JaHnen npugobusa npeanpuemMadeckM onuT MbpBOHAaYasHoO B
nHBecTMuumnTe Ha byneBeHuybpc, a oT 2010 r. n kato ocHoBaTen Ha Kyantym Conap (Quantum Solar),
NPOEKTHa KoMMNaHus 3a hoToBOTanUM, KOSTO npogdasa npe3 2012 rogmHa. Mpes3 2012 rognHa € eavH oT
OcHoBaTenuTe Ha ,MneBbH Bbarapma” OO - OcHosBaten u uneH Ha C[1 Ha EMWTEHTa, KbaeTo e
yrnpasnsBaLl NapTHLOP M 4O AaTaTa Ha To3u MpocnekT.

< Kparxo npegcraBsHe Ha onura Ha r-H Banepwn [lerpos, [lIpegcegaren Ha Ch4 wm
He3aBHCUM HEN3IMBb/IHUTENIEH YJIEH Ha CL

OTHOCUM OrnT

(MOTEHLNA/THUTE MHBECTUTOPHU MOraT Aa HaMEPST MOBEYE MHPOPMALINST OTHOCHO BCUYKU yYaCTUS HA -H
lleTpoB B KarnuTasa win yripaB/IEHNETO Ha ThProBCKU APYIXKECTBA B YacT ,Ydactue Ha 4i1eHoBeTe Ha Cf
B APYru APYXKECTBA B [MOCTIEAHUTE MET FOAUHN U OCHOBHU [EMHOCTY, U3BBPILBAHU OT Y/leHoBeTe Ha G/
U3BbH EMuTEHTa” o-4osy)

2014 r. - po patata Ha lNMpocnekTa - MapTHbop, Akcec Kenutbn

2016 r. - go gataTa Ha lMNpocnekTa - Ynpasuten, ,Jxepmu ApT EHA EHTbpTEHMBHT” EOO/

2013 r. - go partata Ha MpocnekTa - YnpasuTten, ,MMnneo MenngxmbHT Chpeucnc” EOO

2008 r. - 2013 r. - MapTHbOp, BaHkpodT MpaiBbT EkyuTn (Bancroft Private Equity)

2004 r. - 2008 r. - HBecTMUMOHEH anpekTop, FNobbn daiHbHC ( Global Finance)

2000 r. - 2004 r. - M3nbnHuTENneH anpekTtop, ,,Opraxum” Al

1993 r. - 1999 r. - Tbproecku anpekTop 3a bbarapua n PymbHus, Posn Oy Wen (Royal Dutch Shell)

Obpa3zoBaHue

1985 r. - 1991 r. - Marncrbpcka crteneH UHxeHep, TexHnyeckn YHusepcuteT Codums

3aeqHo ¢ MBaino CumoB, Banepu [eTpoB € eavH OT [0aiieHMTE HA MWHAYCTPUATA Ha [As/I0BO
MHBECTUpPaHe B pervoHa, ¢ onut B [nobwbn ®daiiHbHe (Global Finance), baHkpodT MpaiiBbT EkyuTy
(Bancroft Private Equity) w Axkcec Kenutbn (Axxess Capital). Tpe3 roaguMHuTe CM B Te3n ApYXecTBa
Banepu e yuactean B 19 mHBectuumm 3a 651130 200 MMAMOHA €BPO M CbLUO Beye MMa 3aj Mbpba cu 7
npoaax6u Ha AsNoBM yyacTus 3a Hag 80 MuMoHa eBpo. Mpean ToBa TOW € TbproBCckM ANpeKTop B Posin
Ovu Wen (Royal Dutch Shell), a B nocneacresme w3nbiHWUTENEH aupekTop Ha ,Opraxum” All, Kato
npeBpbLia KOMMNaHusaTa B NMaep Ha MecTHusl nasap. lNpe3 nocneaHute roavHn Banepun vma cbluecTBeH
ONUT CbC CAENKM 3a CIMBAHWSA 1 NpuaobusaHmns Ha koMnaHum (M&A) B permoHa.
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< Kpartxo npegcraBsaHe Ha onura Ha r-H Bainsio0 CuMoB, 3aMecTHHK- rpegceqaresl Ha
C/l n HenznvsiHnresieH YyieH Ha Cf

OTHOCUM OrnT

(MOTEHUNANTHUTE UHBECTUTOPU MOraT 4a HaMEPST r0BeYe MHPOPMALMS OTHOCHO BCUYKH yYacTms Ha I-H
CUMOB B KanuTasia win yripasieHNETO Ha ThProBCKU APYIXECTBA B YaCT ,Ydactne Ha 4/1eHoBeTe Ha (/] B
APV APYIXKECTBA B [TOC/IEAHUTE MET FOAUHN U OCHOBHM [EUHOCTY, U3BBPLLBAHYN OT Y/IEHOBETE Ha Cf
U3BbH EMUTEHTa” 110-4071y)

2012 r. - po patata Ha lNpocnekTa, YnpasnsBal, napTHbOp, ,MneBbH bbarapma” 004
2008 r. - 2012 r., AupekTtop, Fnobwvn ®aiHvHC (Global Finance)
2003 r. - 2008 r., HBeCTMUMOHEH MeHUmMKBP, TNo6bn daliHbHC ( Global Finance)

1999 r. - 2003 r., MHBecTMUMOHEH aHannzaTop, CEAD (SEAF)

Obpa3zoBaHue

2000 r. - 2001 r. - Maructbpcka cteneH no BusHec agMuHucTpaums, Codwmitickn YHuBepcuteT CB.
KnumeHT OXpuacku

1996 r. - 2000 r. - bakanaBbpcka cTeneH No BusHec agMuHucTpaums, Coduiicku YHuBepcuteT Ca.
KnumeHT Oxpuackm

MBaiino CuMOB 3amoyBa Kapuepata CM KaTo aHanvM3aTop, M Mpe3 roAuMHWTE u3pacTBa npes
MHBECTULIMOHEH MEHMIXKbP M AMpeKTop B private equity uHAycTpusita (T.e. MHAYCTpUSTA CBbp3aHa C
[AS/10BO MHBECTMpaHe B KOMMaHUWM B MO-HanpeaHan eTtan Ha pa3BuTue, OBbMKHOBEHO B KOMOMHauust C
ObnroBo uHaHcupaHe). MBaiino pabot mbpBoHavanHo B Caresbac (BnocneacTBne NpeMMeHyBaHO Ha
SEAF), a oT 2003 r. go 2012 r. B Mno6bn ®aiiHbHC (Global Finance), koMnaHus 3a As/10BO MHBECTUPAHE C
BOZELLM No3uuMM B pervoHa Ha bankaHuTe oT cpepata Ha 1995 pgo kbMm 2010 roamHa. Cube cBosaTa 20
rogvwHa Kapuepa B MHBECTUUMUTE Ype3 NpuaobuBaHe Ha As/0BO y4yacTue, MBaino CuMOB e eauH oT
Hal-onNMTHUTE NPOEeCUOHANNCTM B PErMoHa B WHAYCTpUSTa Ha ¢OHAOBETE 3a PWCKOB Kanutan U
¢oHpoBeTe 3a Aan0B kanuTan. B nepuoga npeau ocHoBaBaHeTo Ha ,MneBbH Bbnrapus” 00[ -
OcHoBaten u uneH Ha C Ha EMuTeHTa, MBaitno yyactBa B Hag 20 cAenku, B KOUTO Ca MHBECTMPAHM
61130 100 MMAMoHa eBpo OT 5 pasnnyHu oHaa, CbOTBETHO ABa OT TsX ynpasnssaHu oT CEAD (SEAF) v
Tpu oT Fnobwn ®aHbHC (Global Finance), BKNIOYUTENTHO HSIKONKO YCMELHW CAENKU 3a npodaba Ha
HanpaBeHMTE MWHBECTMUMM, Ccpepd no-ronemmte oT kouTo ca ,06egnHeHa MneyHa Komnanusa” EAL,
«KonnoWHT Hio KOpwn” EAL (Call Point New Europe) n TeneTex.

< Kparko npegcraBsiHe Ha onnuTa Ha r-H Bacnn Tepsnes, HensnviHnTes1eH YieH Ha Cf

OTHOCUM OruT

(OTEHUNANTHUTE MHBECTUTOPU MOraT 4a HaMEPST 10BEYe MHPOPMALMS OTHOCHO BCUYKH yYacTms Ha I-H
Tep3ueB B KanuTana win yrpasieHNETO Ha ThPrOBCKHU APYIKECTBA B YacT ,,Ydactme Ha 4/ieHoBeTe Ha G/
B APy APY)XECTBA B [TOC/IEAHUTE MET rO4MHU U OCHOBHU [ENHOCTH, U3BBPLUBAHN OT Y/1eHOBETE Ha Cf
U3BbH EMUTEHTa” 110-4071y)

2015 r. - go patara Ha MNpocnekTa - MapTHbOP, ,MneBbH Bbarapma” 004

2017 r. - 2019 r. - OcHoBaTen v CbApyXHUK, , Tenepuk Akagemmna” OO/
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2014 r. - po pataTa Ha MNpocnekTa - Ynpasnssaw, anpektop, ,.BT MHBectMbHTC" EOO/[
2014 r. - 2017 r. - [naBeH nHoBauuoHeH aupekTop, ,Mporpec Codtyep” EALL

2002 r. - 2014 r. - OcHoBaTen v U3NbLAHUTENEH aAMpekTop, ,Tenepuk” ALl

Obpa3zoBaHue

1996 r. - 2001 r. - bakanaBbpcka cTeneH no busHec agMUHUCTpauusi, AMEpUKaHCKM YHuBepcuTeT B
Bvnrapus

Bacun Tep3aneB e eanH OT Hal-pasno3HaBaeMUTE M yBaXxaBaHW npeanpveMaun oT 6bnarapckata UT u
CTapTbn ekocucTeMa. Bacun e 6un msnbnHWTENEH AMPEKTOp M OcHoBaTen Ha ,Tenepuk” ALl, eauH oT
OCHOBHMWTE ABUraTeN 3a U3PACTBAHETO Ha KOMMaHWUATa B CBETOBEH Nuaep v npodaxbata v Ha Mporpec
Codtyep (Progress Software) 3a 270 MUNMOHA LWWATCKM A0OMapa, €4Ha OT Hal-roneMute CAenku C
TEXHOMOrMYHa KOMMaHus B pernoHa. Mpes nocnegHuTe HAKOAKO roanHu Bacun Tep3nes ce npespblua U
B €AVMH OT Hail-aKTUBHWTE WMHBECTUTOPU B CTapTMpally KoMrauuu B Bbnrapus. Mpes 2015 r. Bacun
Tep3nes cTaBa 1 CbApPYXHUK B ,MneBbH bbnrapua” OO/ - OcHoBaTen u uneH Ha C/] Ha EMuTeHTa.

% Kparkxo npegcrassHe Ha ,MneBbH bvirapnsa" 004, Heusnvsinnreser yneH Ha Cfj

MnesbH Bbnrapus” OO e ApyXecTBO C OrpaHu4eHa OTrOBOPHOCT, PErucTpupaHo B TbproBCKust
pernctbp Ha 04.05.2012 r. nog EMK 202051700, cbC cepganuiie u agpec Ha ynpaenenue: rp. Codus, n.x.
1000, paioH ,,060puie", yn. ,feopru beHkoBcku™ NQ 37, eT. 1.

Opy>ecTBOTO MMa [ABaMa YnpaBuTeNnM — uneHoBeTe Ha C r-H JaHuen TomoB u r-H Meaino Cumos,
KOUTO Ca oOBnacTeHW Aaa npeacraBnsBaT ,MnesbH bBbarapus” OO/ 3aegHo w nootaenHo. [Mpu
n3nbiHeHne Ha dyHkummTe Ha ,MneBbH Bbarapus® OO B CbBeTa Ha AuMpekTopuTe Ha EMuteHTa
[pY>XeCTBOTO Ce NpeacTaBnsBa OT ynpaBuTens cu - r-H Meaino Cumos.

B nepvoga 2012 r. - 2019 r., APY>XECTBOTO M3MbJ/IHSABA MHBECTULMOHEH MaHAAT Ha CTOMHOCT 12 MIH.
eBpo, nonydeH no nporpama JEREMIE (Joint European Resources for Micro to Medium Enterprises),
KOsiITO e pa3paboTeHa CbBMECTHO OT EBponelickusi cbto3 1 EBponelickaTta MHBECTUMUMOHHA 6aHka C uen
HacbpyaBaHe Ha KanuTanoBUTE MHBECTULMM B MUKPO, Manku U CpeHn NpeanpusaTus Ha TeEpUTopusiTa Ha
EBponeiickns  cbto3. ,MneBbH bBbarapus” OO npunara WHBECTULMOHHMSI MOAXOA Ha 6U3HeC
akcenepartop, HacbpyeH oT nporpama JEREMIE, kaTto noakpens TEXHOMOMMYHU U MHOBATMBHU KOMMaHUU
B paHeH eTan Ha pa3suTtne. OcBeH 4pe3 ¢umHaHcmpaHe o 200 xun. espo, ,MneBbH Bbnrapua” O0[
MOAKpEns CTapTupalmTe 6U3HECU Ype3 CEMMHAPW, MEHTOPCTBO M ApYrU CrioMaraTesHW AevHocTu. B
PaMKUTE Ha M3MbJHABAHUS MHBECTUUMOHEH MaHgaT, ,MneebH bvarapus” OO[ npernexaa Hag 3000
6u13HeC NpeanoxeHuss n nHBectTmMpa B 115 komnaHum, pabortewm B pernoHa Ha bwnrapus n lOronstouHa
Espona. Mpe3 2019r. ,MneBbH bbnrapus” OO[ cTapTMpa CbBMECTHM WHOBAUMOHHM Nporpamm B
chepaTa Ha (UHAHCOBMTE WM 3A4paBHUTE TEXHOMOrMM, B MAPTHbOPCTBO CbOTBETHO C Busa (Visa) wu
»~Cothapma Tpenamur” A.
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< Kparxo npegcraBsiHe Ha onuta Ha r-H leoprun Emnnos L{BerxoB, Heusnwv/IHNTE/IEH
yneH Ha Cf (M36paH 3a wieH Ha Cf] or O6woTOo CcvbpaHne Ha aKUHMOHEPHTE Ha
Apy)xecrsoro Ha 20.12.2019 r., kbM garata Ha lIpocrniexra B ripoyec Ha BITMCBAHE B
TBproBcxuss perucrop Karo TaKkbB)

OTHOCUM OrnT

(rioTeHynanHuTe MHBECTUTOPYU MOrat 4a HaMEDST 1oBeqe UH@GOPMAaLMs OTHOCHO BCUYKN y4acTusl Ha r-H
L{BEeTKOB B Karmrasa mim yrpas/ieHNEeTo Ha ThbProBCKU APYXKECTBA B YacT ,Y4actme Ha dieHosere Ha Cf
B APy 4PY)XECTBa B [T0CIELAHUTE MET rOAUHU M OCHOBHU [EUHOCTH, U3BBPLUBAHM OT Y/ieHoseTe Ha Cf
U3BbH EMuTEHTa” o-4osy)

2006 r. - po patata Ha lNpocnekTa - aABoOKaT, CbAPYXXHUK B aABOKATCKO APY>KECTBO ,,J)KMHroB, NyrmMHcKku,
KrouykoB 1 Bennukos"

2005 r. - 2006 r. — Hay4eH CbTPYAHUK, Hionopkcku yHuBepeuTeT, CALL
2004 r. - 2005 r. — npaBeH CbBETHUK, MUHUCTEPCTBO Ha eHepreTMKaTa
2002 r. - 2004 r. — npaBeH CbTPyAHMK, KoMncus no kanutanosu nasapu, HapogHo cubpaHme

0Obpa3zoBaHue
2005 r. - 2006 r. — CreneH LL.M. B o6nacTta Ha kOpnopaTUBHOTO NpaBo, Hiolopkcku yHnepcuteT, CALLL
1997 r. - 2002 r. — Maructbpcka creneH no Mpaso, Coduiickn yHuepcuTtet ,,CB. KnumeHT Oxpuacku®

leopru LIBETKOB MMa AbLArOrOAMILEH OMUT B M3MbIAHEHWETO Ha (PYHKUMM Ha YNIEH Ha PbKOBOAHWUTE
OpraHu Ha TbProBCKWM APYXECTBa. TOW € CbAPYXHUK B aABOKATCKO APYXECTBO , DKMHIOB, yrvHCKM,
KiouykoB M BennukoB", KbAETO yyacTBa B PbKOBOACTBOTO Ha MpaKTUMKUTE MO GaHKOBO MpaBo M Mo
NPECTPYKTYpUPAHE U PECTPYKTYPUPAHE.

Cnyxxeber agpec Ha 4sieHoBeTe Ha Cf

CnyxebHusat agpec Ha ,MneBbH Bbnrapma” OO/ cbBnaga C agpeca Ha ynpasfieHue Ha EmuteHTa—
rp. Codms, n.k. 1000, paitoH ,06opuiue", yn. ,feopru beHkoscku” N2 37, erT. 1.

CnyxebHuTe agpecu Ha ocTaHanuTe uneHoee Ha CA ca rp. Codus, n.k. 1729, paitoH ,Mnapoct",
6yn. ,AnekcaHabp ManuHos™ N2 31, crpaga Campus X, eT. 1.

QyHKL Ha YrieHoBeTe Ha C/

[o pataTa Ha lMpocnekTa CbBETHLT Ha AMPEKTOpUTE Ha [py>XeCTBOTO He e B3eMan U3PUYHO pelleHue 3a
pasnpeaeneHne Ha QyHKUMMTE Ha HeroBuMTe 4neHoBe. B TasuM Bpb3ka, He € Hanuue cneumanHo
pasgeneHue Ha dyHKUMUTE Ha YneHoseTe Ha C[, ¢ usknioveHre Ha ToBa, Ye:

e r-H [aHuen CrosHoB ToMOB e W3nbiHuTeneH aumpekTop (M3nmbnHuTeneH yneH Ha C) Ha
EMuTeHTa, KOMTO NpeacTaBnsBa [Apy>KeCTBOTO B OTHOLUEHWUATA My C TPETU NIMLIA;

e -H Banepu Bopucos MeTpos e Mpeaceaaten Ha C[, KOMTO CBMKBa M PbKOBOAW 3aceAaHusTa Ha
CA. OcBeH TOBa, r-H NeTpoB OTroBapsi Ha M3WCKBAHMSATA 3a U € NJaHMpaHo Aa 6bae He3aBUCUM
ynieH Ha C1 no cMucbna Ha yn. 116a, an. 2 ot 3MMNUK cnea kato ApyxecTBoTo 6bae BnmcaHo B
Pernctbpa Ha KOH kato nybnnyHo apyxecTso;
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e r-H MBaiino MeBaHoB CMMOB e 3aMecTHUK - npeaceaaTen Ha C[l, KOMTO CBMKBA UM PbKOBOAU
3acegaHunsTa Ha C[l B otcbeTBue Ha lNMpeacenatenst Ha CA - r-H MNeTpos.;

e r-H [eopru EMnnoB LIBETKOB OTroBapsi Ha M3UCKBaHMATa 3a U € NJlaHUpaHo Aa 6bae He3aBUCUM
yneH Ha Cl no cMucbna Ha yn. 116a, an. 2 ot 3MMNUK cnea kato ApyxecTtBoTo 6bae BnmcaHo B
Perncrbpa Ha KOH kaTto nybnmMyHO apy»ecTso.

M3BbH TOBa, uneHoBeTe Ha C[ M3NbAHABAT (PYHKUMM, CBbp3aHM C PbKOBOACTBOTO Ha AEMHOCTTa Ha
[py>XecTBOTO KaTo KONEKTUBEH OpraH 3a ynpaeneHue (3a noBeye MHGOPMaLMs OTHOCHO (YHKUMMTE Ha
C/, mons, BWX YacT ObLuyo ormmcanme Ha @yHKkumiTe Ha CbBETa Ha AMPEKTOPHTE NO-TOPE), KaTo B3eMat
PELLUEHNS OTHOCHO YMpaBleHWETO Ha [MopTdeina, BKIOUYMTENHO MO OTHOLUEHME Ha NpPeaoCTaBsHE Ha
AOMbIHUTENHO (PMHAHCMpaHe Ha AeHOCTTa Ha ApyxectBaTa oT MopTdenna u npoaaxba Ha wn Apyro
pasnopexaaHe C HanpaBeHWUTe MHBECTULIMN.

Yaactne Ha uyneHoseTe Ha G B Apyrv APYXECTBa B [OCTIEAHUTE 11ET IOAMHU U OCHOBHU AEHHOCTY,
U3BBPLIBAHU OT YjleHoBeTE Ha (/] n3BbH EMUTEHTA

B nocneaHuTe neT roavHM A0 Aatata Ha To3u [pocnekT uneHoBeTe Ha CbBeTa Ha [AUPEKTOPUTE Ha
EMUTEHTa ca 6UnM UNeHoBE Ha aAMUHUCTPATUBHUTE, YNPaBUTENHUTE UM HAA30PHUTE OPraHu, CbOTBETHO
ca 6UIN CbAPY>KHULUM UK aKUMOHEPU B MOCOYEHUTE MO-A0NY TbProBCKM APYXECTBa, KaTo KbM AaTaTa Ha
TO3u MpocnekT yneHoBeTe Ha CbBETa Ha AMPEKTOPUTE MpUTEXaBaT CleaHUTE MPEKU y4acTUst U 3HAUYMMK
MHTEPECU WSIN M3BbPLUBAT CNIEAHNTE 3HAUMMM AENHOCTU M3BbH EMUTEHTa:

< Yuacrus, ges#HOCTH M MHTEPECH Ha r-H fannesn TomoB, N3nb/IHUTE/IEH ANPEKTOP HA
Emurenra

'-H daHnen TOMOB MMa CnefHuUTE MpeKku yvyacTus, AENHOCTU U WHTEpecu, U3BbpLLBaHU N3BbH EMUTEHTA:

e [lanoso y4dactue oT 33,3% OT KanuTana u 3aeMaHe Ha AJTLXXHOCT KaTo ynpasuTen Ha ,MnesbH
Bbnrapus® 00 (noBeye wHpopMaums 3a ,MneBbH bbarapus® OO noTeHUManHUTE
WHBECTMTOPM MOraT Aa HaMepsaT B uYacT ,Kparko rnpegcrassHe Ha ,MneBbvH bwarapus" 00/,
HensrnbiHnteneH 4ieH Ha CA4" oT Ta3u noacekumst no-rope B lMpocnekTa);

e [lanoeo y4dactue ot 33,3% OT kanuTana u 3aeMaHe Ha ATbXHOCT KaTo ynpasuten Ha ,MJIEBbH
MEHUDKMBHT® 0O0[ (noseye wuHdopmaums 3a ,MNEBbH MEHWOXMBHT® 004
noTeHumMasHMTe MHBECTUTOPWU MOraT Aa HaMepsiT B NoAcekumnst , MH@opmauymns 3a OCHoOBaTe/mTe",
yacT ,Kparko ripegcraBsHe Ha ,MJ/IEBbH MEHUPKMBHT" OO/ oT Ta3u cekuusi no-aony B
MpocnekTa);

e 3aeMaHe Ha AbXHOCT KaTo ynpasuten B ,MneBbH Jlor™ OO/, BnucaHo B TbproBCKUS pErmcTbp
¢ EMK 205807188, koeTo ApYy»XeCTBO M3BbpLBA AEMHOCT B 0b6nactta Ha MHGOPMaLMOHHUTE
TEXHOJIOTMUN M Cb3AaBaHETO Ha codTyep n bM3HeC pelleHus;

e 3aeMaHe Ha ANTbXHOCT KaTo ynpaButen Ha ,MneBbH CbpBucms" EOO/, BnvcaHO B TbproBckus
permctbp ¢ EWMK 202268700, KOeTO [ApyXeCTBO NpeaocTaBsl KOHCYATAHTCKM YCayru no
KOpropaTUBHO ynpaBneHne, hMHaAHCU, MAapKETUHT, YOBELLKN PECYPCU U ApYrU;

e 3aeMaHe Ha MAMBbXHOCT KaTo ynpasBuTen Ha ,MneBbH Pyyd CubpBucusz® EOO/[, BnucaHo B
Tbproeckua pernctup ¢ EMK 202268725, KoeTo Apy>XeCTBO NpeaocTaBs yC/yru Mo yrnpasfieHue,
NnoAApbXKA, HaeMaHe WM NpeoTAaBaHe Ha HeABWXMMU UMOTH;

77



3aeMaHe Ha O/TbXHOCT KaTo ynpasuten Ha ,MnesbH Kopnoput Copeucus®™ EOO/], BnvcaHo B
Tobproeckuns peructbp ¢ EMK 202912764, koeTo ApyXecTBO NpefocTaBs KOHCYNTaHTCKU yCiyru
no Aobpo KOpnopaTMBHO yrpaseHue.

M3nbnHsiBaHe Ha QyHKuMM kaTo npeactaButen Ha ,MINEBbH MEHUOXMDBHT' OO B
KayeCcTBOTO My Ha Y/ieH Ha CbBETa Ha AupektopuTte Ha ,MneBbH MHBecTMBHTC" K[A, BNncaHo B
Toproeckust permctbp ¢ EWMK 205173314, KOeTO [ApY)XeCTBO M3BbplUBA AEWHOCTU MO
npuaobuneaHe v yrnpaBneHne Ha ASN0BM YHacTUs B TbProBCKM APYXXECTBa;

M3nbnHaBaHe Ha yHKUMM KaTo npeacTtasuTen Ha ,MneBbH bbarapms™ OO/ B Ka4ecTBOTO My Ha
nvue, nputexasallo As/10BO ydYacThe, CbOTBETHO Y/IEH HA PbKOBOAHUTE OpraHu B ApYy)XecTBaTa,
MocoYeHn B TouKa ,Ywacrtus, A[evHoctH u  uHTEpecu Ha ,MneBbH bwarapus" 004,
HensnbiHnteneH 4ieH Ha G4’ no-gony;

3aeMaHe Ha A/TbXHOCT KaTo Y/leH Ha CbBeTa Ha avpektopute Ha ,MneBbH ObHA Koonepatms”
Y.A. (Eleven Fund Codperatief U.A.), XonaHausa, nageHtndumkaumns 49061609, KoeTo ApyKeCTBO
M3BbPLLBA ASANI0BM MHBECTUMLMM B TbPrOBCKU APYXeCTBa;

3aeMaHe Ha AJTbXXHOCT KaTo YfieH Ha cbBeTa Ha AupekTopuTe Ha ,KoHTeHT WHcantc WHK.”
(Content Insights Inc.), wat [Adenayebp, CALL, maeHTudukaums 6748928, KoeTo ApYy>KeCTBO
M3BbpLIBA [EMHOCT B 06nacTta Ha WH(OPMALMOHHWUTE TEXHONMOMMM, WHTEPHET, codTyep U
6u3Hec pewweHns 1 ycnyru (noseye MHgopMaumsa 3a ApYKeCTBOTO MOTEHUNANHUTE UHBECTUTOPU
MoraT [a HaMepsiT B cekuusi 7 ,,/Iper/ieq Ha CTornaHckaTa AEMHOCT”, NoAcekums ,MHBectuLmi’ Ha
cTtp. 37 ot T03M lNpocnekT).

3aeMaHe Ha ANMbXKHOCT KaTo YleH Ha CbBeTa Ha AupektopuTe Ha ,Hoanogxu WHk.” (Novalogy
Inc.), wat Oenayebp, CALL, naeHtTndurkaums 6174811, KOETO APY>XXECTBO M3BbPLUBA AEAHOCT B
obnactta Ha MHDOPMALMOHHUTE TEXHOMOIMU, NHTEPHET, codTyep M BM3HEC pelleHns n ycnyru
(noBeye wuHpoOpMauma 3a APYXKECTBOTO MOTEHUMaNHUTE WMHBECTUTOPW MoraT fa HaMepsiT B
cekunsa 7 ,[lperzieq Ha CTornaHckara AesHocT’, noacekums ,/HBectuymd’ Ha cTp. 37 OT To3u
MpocnekT).

EpHonnueH cobcTBeHWK Ha kanutana v ynpaButen Ha ,JXOMHT TekHonomxu [MapTHbpC
Bvarapua™ EOO/[, BnucaHo B TbproBckus pernctbp ¢ EMK 131484785, koeTo ApyxecTBoO
M3BbpLUBA MApKETMHIOBa M PeKiaMHa AENHOCT;

3aeMaHe Ha ATbXHOCT KaTo 4YieH Ha CbBeTa Ha AMpeKTopuTe Ha ,Xasnok“ A/l, BMMCaHO B
Toprosckus pernctbp ¢ EMK 205602831, k0eTO ApyXeCTBO M3BbPLUBA AEMHOCT MO Cb3AaBaHe Ha
cobTyepHN MporpaMuM M MNPOAYKTW, MHCTANMpaHe M noAaapbXKa Ha KOMMKTbpeH codTyep u
ApYr1 MHGOPMALIMOHHK YCITyTu;

Jo 02.12.2015r. — psanoBo ydactve oT 50% OT kanuMTana W 3aeMaHe Ha ObXHOCT KaTo
ynpasuten Ha ,bu Bu Kanutan™ EOO[, BnucaHo B Tbproeckusi permcrbp ¢ EMK 175193685,
KOETO APY>KeCTBO NPefoCcTaBa KOHCYITAHTCKN YCIYIU.

Yyacrns, pgesHocTn m nHTEepecu Ha r-H Banepw [letpos, lIpegcegaren Ha Cf wn
HeN3NbJIHNTE/IeH HE3aBUCHM YJ1eH Ha Cf

Banepwu MeTpoB UMa creaHuTe NPeKu y4acTusi, AEMHOCTU U MHTEPECH, M3BbPLUBAHN M3BbH EMUTEHTa:
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[anoso yyactne ot 50% OT KanuTana M 3aeMaHe Ha AbXHOCT KaTo ynpasuTen Ha ,OBUTYP"
00/, BnucaHo B TobproBckus pernctbp ¢ EMK 205373852, koeTo ApyXecTBO NpenocTass
XOTENNEPCKN U TYPUCTUHECKMN YCIYTH;

EaoHonnueH cobCcTBeHUK Ha kanuTana u ynpasuten Ha ,Mmnneo MeHnmxmbHT ChpBucns® EOO/,
BMMCaHO B TobproeBckus peructbp ¢ EUK 202823753, koeTo pApyxecTBo npenocrass
KOHCYNTAHTCKMN ycnyru B cdepaTa Ha KOpnopaTUBHOTO yrpaBfieHuE;

Oanoso ydactve ot 14,3% ot kammtana Ha ,MMUKTOP WMHBECTMBHTC" OO[, BnucaHo B
Toproeckus pernctbp ¢ EMK 200880969, KoeTo ApYXXECTBO M3BbpLUBa AEMHOCT B 06nacTTa Ha
WHBECTULMAUTE B U YNPaBNEHNETO Ha HEABMXUMU UMOTU;

EpHonnyeH cobCcTBeHWMK Ha kanwuTana u ynpasuten Ha ,J/pkepmn ApT EHA EHTBPTEMHMBHT',
BNMcaHo B Tbproeckusi pernctbp ¢ EMK 203945468, KOeTO ApPYXXECTBO M3BbpLUBA AEMHOCT MO
OpraHv3aumsi 1 yrnpaBfieHUe Ha MeaUHWU, My3UKaNIHW U KYITYPHU CbOUTUS;

3aeMaHe Ha ATbXHOCT KaTo 4YieH Ha CbBeTa Ha gupekTopuTe Ha ,PpoHTekC MHTepHewbHbA"
EA/l, BnncaHo B TbproBckus pernctbp ¢ EMK 200644029, KOETO ApPY>XECTBO M3BbPLUBA AEMHOCT
no npuaobueBaHe Ha B3eMaHWs MO KpeauTu 1 apyrn dopMmn Ha hUHaHCUpaHe;

3aeMaHe Ha ATbXHOCT KaTo YfieH Ha CbBeTa Ha aAvpekTopuTe Ha ,Jdapko" EA — B nuksuaaums,
BNMcaHo B TobproBckua pernctbp ¢ EMK 040047610, koeTo ApyXecTBo € B Mpouec Ha
NMKBMAALMS U HE pa3BMBa TbproBCka AEWHOCT;

[anoBo yyactme ot 34% oT KanuTana Ha TPUAH ECTEMTC BAHKS" AJl, BnncaHo B TbproBckus
peructbp ¢ EMK 200128023, kOeTo QApY>XeCTBO pasBuMBa [HAEWHOCT MO CTPOUTENCTBO M
yrnpaBfeHne Ha HeaBMXUMU UMOTH;

OsanosBo ydactne ot 50% OT kanuTana Ha JPUAH ECTEWMTC BbJrAPUS® Al, BnNucaHo B
ToproBekus pernctbp ¢ EMK 175031367, KOETO APY>XECTBO pasBuBa AEMHOCT MO CTPOUTENCTBO U
yrnpaB/ieHne Ha HeaBMXXUMMK UMOTU;

3aeMaHe Ha AJTBXXHOCT KaTo napTHbop B Akcec Kenutbn (Axxess Capital), PymMbHUS, KOeTO
APY>XECTBO NpPeaoCcTaBs KOHCYNTaHTCKM YCyrM B obnactra Ha AS/I0BOTO MHBECTUPAHE B permoHa
Ha tOromsTouHa EBpona ¢ ¢oKyc B PyMbHUS;

[o 09.05.2016 r. — 3aeMaHe Ha ATbXXHOCT KaTO YNeH Ha CbBeTa Ha AMpekTopuTe Ha ,lyana
Knoyxbpc bbarapus®, BnmcaHo B TbproBckusi permctbp ¢ EMK 201082027, koeTo ApyXecTBO
M3BbPLIBA AEMHOCTU MO NPOM3BOACTBO HA Kanayku 3a 6YTUIKK 32 PasivyHK UHAYCTPUN.

Yuyacrns, gerHOCTH u MHTEpecH Ha r-H MBaiio CMMOB, 3aMEeCTHHK- Npegcegaresl Ha
C/l 1 Hen3NMbJ/IHUTENIEH YJ1eH Ha Cf

-H WBaiino CMMOB MMa CneiHUTE NPEKUN y4acTus, AEUHOCTU U UHTEPECU, U3BbPLUBAHU U3BbH EMUTEHTA:

[snoBo y4yactue oT 33,3% OT KanuTana 1 3aeMaHe Ha AJTbXXHOCT KaTo ynpaBuTen (ynpaBnsiBall
napTHbop) Ha ,MneBbH Bbbnrapus® OO (noseye wuHdopmauus 3a ,MneBbH Bbarapus 00
noTeHUMasHMTe MHBECTUTOPWM MoraT Aa HaMepsiT B YacT ,AKparko rnpejcraBsHe Ha ,MieBbH
bosrapnsa" 00/, HeusnviHutesieH 4ieH Ha G/ oT Ta3n noacekums no-rope B NpocnekTa);

[anoeo y4dactne ot 33,3% OT kanuTana u 3aeMaHe Ha ATbXHOCT KaTo ynpasuten Ha ,WJIEBbH
MEHUWIDKMBHT® 004 (noseve wuHdopmauma 3a ,MNEBbH MEHWIXMBHT' 004
noTeHumMasHMTe MHBECTUTOPWU MOraT Aa HaMepsiT B Noacekumnst ,, MH@opmauyns 3a OCHoBaTe/mTe",
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vacT ,Kparko ripegcraBsHe Ha ,M/IEBbH MEHUPKMBHT" OO/ oT Ta3u cekuusi no-aony B
MpocnekTa);

3aeMaHe Ha [UTbXXHOCT KaTo YleH Ha CbBETA Ha AMPEKTOPUTE Ha [bLUEPHOTO APYXKECTBO;

3aeMaHe Ha AJTKHOCT KaTo ynpasuTen Ha ,lonabH Auian® EOOM, BnucaHo B TbproBCKusi
permctbp ¢ EWK 201396063, KOETO [ApPYyXecTBO W3BbpWBa [AeMHOCT B obnactta Ha
NHPOPMaLMOHHWTE TEXHONOIUK;

3aeMaHe Ha AMbXHOCT KaTo Y/ieH Ha CbBEeTa Ha AMPEKTOPUTE N 3aKOHEH NpeacTaBuTen Ha ,Arpo
neHp eHa natentoc" A, BnncaHo B TbproBckus pernctsp ¢ EMK 200145581,

M3nbnHaBaHe Ha QyHKUMM KaTo npeactaButen Ha ,MJIEBbH MEHUIKMBHT® OO[ B
KayeCcTBOTO My Ha Y/ieH Ha CbBETa Ha AupekTopuTte Ha ,MneBbH MHBecTMBHTC" K[A, BNncaHo B
Toproeckust permctbp ¢ EWMK 205173314, KOeTO [ApY)XeCTBO M3BbplUBA AEMHOCTU MO
npuaobueaHe v ynpaeneHve Ha ASN0BM YHacTUs B TbProBCKM APYXXeCTBa;

M3mbnHsiBaHe Ha PyHKUMKM KaTo npeacTtaBuTten Ha ,MnesbH Bbnrapusa™ OO/ B Ka4ecTBOTO My Ha
nmue, nputexasallo ASf0BO yYacTue, CbOTBETHO YfleH Ha PbKOBOAHWUTE OpraHu B APY>KECTBaTa,
MOCOYEHN B TOouKa ,Yuacrus, AENHOCTH U UHTEPECH Ha ,MineBbH bwiarapus" 00/,
HeusnvsiHntesnen 4sieH Ha ' no-pony.

Yuacrns, gedAHOCTH n HHTEPEcH Ha r-H Bacun Tepsnes, Henznv/iHureseH 4aeH Ha Cf

-H Bacun TepsveB MMa CriegHWUTE NPEKN y4acTusi, AEMHOCTU U UHTEPECU, U3BbPLLIBAHN M3BbH EMUTEHTa:

Osnoso yyactune ot 33,3% oT kanutana Ha ,MneebH bbarapus™ OO (noseye nHdopMaums 3a
MneebH burarapus® OOl noTeHUmanHWTE WHBECTUTOPW MOraT Aa HaMepsiT B udacT ,Kparko
rpegcrassaHe Ha ,MnesvH burrapus" 00/, HensnviuuteneH 4ieH Ha G OT Tasn noacekums
no-rope B [MpocnekTa);

OsnoBo yuactme ot 33,3% ot kanutana Ha ,MIEBbH MEHUIXXMDBHT" OO[ (noseue
nHdopmaumns 3a ,MJIEBbH MEHUIXMDBHT' OO[ noTeHumanHutTe WHBECTUTOpM MoraT Ja
HamepsiT B noacekums ,AH@gopmaymns 3a OCHOBATE/MTE", YacT ,Kparko rpeCTaBsSIHE Ha
SMITEBBH MEHU/KMBHT" OO/4" oT Ta3u cekumsa no-gony B NpocnekTa);

[Oanoso yyactue ot 20% oT kanuTana Ha ,doyp ®peHac” OO0/, BnncaHo B TbproBCKUS perucrbp
¢ EMK 126721485, koeTo Apy»eCcTBO ce 3aHWMaBa C BUHONPOU3BOACTBO;

EaHonnueH cobcTBeHMK Ha KkanuTana wu ynpasuten Ha BT WHeectmbHTC' EOO/[, BnmcaHo B
Toproeckuns pernctop ¢ EMK 203906287, koeTo ApyXeCTBO Ce 3aHMMaBa C M3BbpLUBAHE Ha
WHBECTULMWN B KOMNaHUN 32 MHGHOOPMALIMOHHN TEXHONOMNN;

EnHonnyeH cobCTBEHMK Ha kanuTana u ynpasuTen Ha ,lpeiic MHBectMbHTC EOO/, BnncaHo B
Toprosckua pernctbp ¢ EMK 203906369, koeTo Apy»XecTBO Ce 3aHMMaBa C MoKynka, npoaaxoa,
HaeM W1 ynpaB/ieHne Ha HeABMXUMUN UMOTH;

3aeMaHe Ha AMBXKHOCT KaTo Y/fleH Ha CbBeTa Ha AupekTopute Ha ,ApMaga Kenutbn“ Al — B
NvKBMaaums, snmcaHo B Tbproeckusa pernctbp ¢ EMK 203994586, koeTo Apy»XecTBO € B npouec
Ha TMKBMAALMS M HE Pa3BMBA TbProBCKa AENHOCT;

3aeMaHe Ha ATbXHOCT KaTo Y/leH Ha CbBeTa Ha AnpekTopuTe Ha ,PioxbH YbpKC" All, BNMCaHO B
Toproeckust permctbp ¢ EWMK 205489294, KoeTo ApY)XeCTBO M3BbplUBA AEMHOCTU MO
npuaobuneaHe v ynpaBnieHne Ha ASN0BU YHacTUs B TbProBCKWU APYXECTBa;
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[anoso yyactue ot 0.87% ot kanuTana Ha ,Mmarra TexHonomkmc" OO/, BnucaHo B TbproBCKusi
peructbp ¢ EWK 202291147, koeTo ApyxecTBO pa3BuBa AeMHOCT B obnactta Ha
NH(POPMaLUMOHHNTE TEXHONOIUK;

Osnoso yyactue ot 13,8% oT kanuTana Ha ,Magxk.mo" OO/, BnncaHo B TbpProBCKMUS PeErncTbp C
EMK 202934693, KkoeTo ApYXecTBO pasBuMBa [eWMHOCT B o6facTta Ha MHMDOPMALMOHHUTE
TexHonormn (noseye uHdbOpMaUMsa 3a APYXKECTBOTO MNOTEHUMANHWTE WMHBECTUTOPU MoraT [Aa
HaMepsT B cekuns 7 ,[lpersieq Ha cronaHckara AeviHocT”, noacekumst , MHeectuuymd’ Ha ctp. 37
oT T03u MpocnekT);

[OsnoBo y4yactue ot 6,1% oT kanutana Ha Betknaya Jiummutug (Vetclaud Limited), ObeamHeHoTO
Kpancteo, uaeHtTUdukaums 08632678, KoeTo ApyxXecTBO pa3pabotBa yed npunoxeHuwe 3a
yrnpaBfeHWe Ha BETEPUHAPHM NPaKTUkK (noBede MHGpOPMaLUs 3a APYXXECTBOTO MOTEHUMANHUTE
MHBECTUTOPU MOraT [a HaMepsiT B cekuus 7 ,/lper/ieq Ha CTOnaHcKkaTa AeMHOCT’, NoACceKuus
wMHBecTum’ Ha cTp. 37 oT To3m MpocnekT);

OsnoBo y4yactve ot 7,8% oOT kanutana Ha ,b6etaxayc Codus® O0[, BrnmcaHO B TbproBCKUsi
peructbp ¢ EWMK 201764191, KoeTo ApYyXeCTBO W3rpaxkga M passBuBa MpOCTpaHCTBA 3a
cnoaeneHn paboTHM MecTa;

[OanoBo yyactue ot 2,23% OoT KanuTana Ha ,JxoiH ab Mnebiipc” OO/, BnucaHo B TbproBcKus
pernctbp ¢ EMK 202713709, koeTo ApYyXeCTBO pa3BuBa AeMHOCT B cdepaTa Ha pa3paboTka u
npoaaxb6a Ha codTyep, xapayep v yebcailToBe 3a BMAEO 3aMMCUM U CTAaTUCTUKU Ha CMOPTHM
CbOUTUSI; APY>KECTBOTO € YacT oT MopTdelina, Ho He NpeacTaBnsBa KoMnaHus ¢ noTeHuman;

[o 05.03.2019r. — aanoBo ydactne ot 25% oT kanuTana Ha ,Tenepuk Akagemus” O0[,
BNMcaHO B TobproBckns peructsp ¢ EWMK 204380712, KOeTO [ApyXecTBO MpefocTass
KOHCYNTaHTCKKN ycnyrm B cdhepaTa Ha MHGPOPMaLMOHHUTE TEXHOMOTUU;

[o 12.02.2019 r. — gsanoBo y4yactue oT 4,45% ot kanutana Ha ,Oducapengn™ EOO/], BnucaHo B
Teproeckus pernctbp ¢ EMK 203751400, koeTo ApyXecTBO pa3BuBa [eMHOCT B cdepaTta Ha
pa3paboTBaHe, BHeApsiBaHe M NOAAPBXKA HA COPTyepHM NporpaMmn n NpoaykTu 3a oduca;

o 23.01.2017 r. — 3aeMaHe Ha [AILXKHOCT KaTO 4YieH Ha CbBETAa Ha AMpeKTopuTe W
U3Mb/iHUTENeH anpekTop Ha ,lporpec codTtyep" EAL, BnmMcaHo B TbproBckusi permctop ¢ EMK
131406605, koeTo Apy)kecTBO paspaboTBa codTyep W pa3BuBa Apyra AeWHOCT B 061acTTa Ha
WMH(OPMALMOHHNTE TEXHONOTUMN.

Yuyacrns, gesHocTi u nHTEpecHu Ha ,,MneBvH boarapmna" 004, Hen3nb/IHUTE/IEH Y/1eH
Ha C[

MneBbH Buarapus™ OO vMa crneaHuTe NMpPeKU y4vyacTus, AEMHOCTU U MHTEPECH, M3BBbPLUBAHU W3BbH
EmMuteHTa:

OanoBo y4yactue ot 3,2% OT kanuTana Ha ,lneirpayHa EHepaxu™ OO0/, BnvMcaHo B TbproBCKust
perctbp ¢ EMK 202253431, KOETO ApYXXECTBO M3BbpLUBA AEMHOCTU MO MPOEKTUPAHE U
n3pabotka Ha enekTpuyecko obopyaBaHe (MoBeye MHdoOpMauusl 3a  APYXKeCTBOTO
noTeHUmManHMTe MHBECTMTOPU MOraT Jda HaMmepaT B cekumsa 7 [lpersieq Ha CTornaHckara
AeviHocT”, noacekums , MHBectuLmd’ Ha cTp. 37 oT To3u MpocnekT);
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EaHonnueH cobcTBeHMK Ha kanuTtana Ha ,MneBbH Cobpeucms" EOO/, BnvcaHo B TbproBckus
permctbp ¢ EWK 202268700, KOeTO [ApyXeCTBO NpeaocTaBsl KOHCYATAHTCKM YCayru no
KOpNopaTuBHO ynpasfieHne, GMHAHCK, MapKETUHT, YOBELLKW Pecypcu 1 apyru;

EoHonnueH cobcTBeHMK Ha kanuTana Ha ,MneBbH Pyyd CbpBucnsz" EOO/, BnucaHo B
Tbprosckua pernctup ¢ EMK 202268725, KoeTo Apy>XeCTBO NpeaocTaBs yC/yru Mo yrnpasfieHue,
NnoAApbXKA, HaeMaHe M NpeoTAaBaHe Ha HeABWXUMU UMOTH;

EaHonnueH cobCcTBeHMK Ha Kanutana Ha ,MnesbH Koproput CbpBucns® EOO/[, BnucaHo B
Toproeckus pernctbp ¢ EMK 202912764, koeTo ApyXXeCTBO NpefoCcTaBs KOHCYNTaHTCKU YCyru
no Aobpo KOpNopaTMBHO YNpasneHue;

3aeMaHe Ha AJTBXKHOCT KaTo YeH Ha CbBeTa Ha aupektopuTte B ,EHxeHcuB PO Afl, BNucaHo B
Toprosckua pernctbp ¢ EMK 205393506, koeTo [ApyxecTBo pa3paborsa codpryep v M3BbLPLLBA
Apyrv AaerHocT B obnactta Ha MHGOPMAUMOHHWUTE TexHosnoruu (nosedve WHdboOpMauust 3a
APY)XeCTBOTO MOTEHUMANHUTE WHBECTMTOPM MoraT fa Hamepsit B cekuus 7 ,[lperrieq Ha
CTOMaHCKaTa AeUHOCT”, Noacekuns ,MHBecTuLmd’ Ha ctp. 37 oT To3u MpocnekT);

3aeMaHe Ha A/Tb)KHOCT KaTo uneH Ha CbBeTa Ha aupekTtopute B ,KOHTEHT WHcantc" EAL,
BNMcaHo B TobproBckus peructbp ¢ EUK 203703664, KOETO APYXeCTBO € eAHOSINMYHO
NpUTEXaBaHO OT APYXecTBOTo OT lMopTdeiina KoHTeHT WUHcalTc UHK. (Content Insights Inc.),
CALL, n pa3spaboTtBa codpTyep 3a aHanM3 Ha PeAaKkUMOHHO CbabpXXaHue (noseye MHdOpMauus 3a
APY)XXeCTBOTO MOTeHUMarHUTe WHBECTUTOpM MoraT [a HaMmepsAT B cekuvsa 7 ,[lperriieq Ha
CTOMAaHCKaTa AerHOCT”, Noacekuns ,MHBectvLmd’ Ha ctp. 37 oT To3u MpocnekT);

3aeMaHe Ha ANTbXHOCT KaTo YIeH Ha CbBETa Ha AupekTopute B ,xnM PenM TexHonomku™ AL,
BrMcaHo B TbproBckusi permctbp ¢ EMK 202964370, KOeTO ApyXecTBO pa3paboTBa codTyep 3a
yrnpaBfieHWe Ha CMOPTHU M pas3BfieKaTenHu crioptoBe (MoBeye WHGOpPMaUUS 3a APYXKECTBOTO
noTeHUManHMTe WMHBECTMTOPU MoOraT fJa HaMmepaT B cekuusa 7, [lpersieq Ha CrornaHckaTa
AeviHocT”, noacekums , MHBectuimd’ Ha cTp. 37 oT To3u MpocnekT);

3aeMaHe Ha AJTbXXHOCT KaTo Y/eH Ha CbBeTa Ha aupektopute B ,Menunca Knanmbut" All, BNUcaHo
B Tbproeckusi pernctop ¢ EMK 204664844, koeTo apyxecTBo paspaboTrsa codTyep M U3BbPLLBA
Apyrv aerMHocT B obnactta Ha MHGOpPMaUMOHHMTE TexHosnoruu (noeeye MHdbOpMauusi 3a
LPY)KeCTBOTO MOTEHUMANHUTE WMHBECTUTOPU MOraT Aa HamepsT B cekuusi 7, [lpernieq Ha
CTOMNaHcKaTa gesiHoct”, noacekuns , MHeectvim’ Ha ctp. 37 oT To3u MNpocnekT);

3aeMaHe Ha O/TbXXHOCT KaTO 4YeH Ha CbBeTa Ha aupektopute B ,Kugamom MaptHbpc" AL,
BNMcCaHo B Tbproeckust pernctbp ¢ EMK 203204526, KOETO ApPY)KECTBO Ce 3aHMMaBa C UHTEpPHET
pasnpocTpaHeHWe Ha BWAEO CbAbpXaHWe 3a [Jeua, KaTo M3BbplUBa [AEMHOCTTa CUM  4ype3
TbProBCKOTO HauMeHoBaHue ,Kidamom“; papyxectBoto € udact oT [lopTdeina, HO He
npeacrasnsisa KomnaHus ¢ noteHuuarn;

3aeMaHe Ha ATbXHOCT KaTo YfleH Ha CbBeTa Ha gupekTopute B ,JiurbnTpek" All, BNMCaHO B
Toproeckua pernctbp ¢ EMK 203192547, KoeTo ApYyXecTBO ce 3aHWMasa C pa3paboTka u
npeanaraHe Ha codTyep 3a HYXAUTE Ha aABOKATCKM KaHTOPW, KaTo M3BbpLIBA AEMHOCTTa CU
ypes TbpProBCKOTO HauMeHoBaHue ,LegalTrek"; apy»ecTBoTo € yacT oT MopTdeina;

3aeMaHe Ha AMBbXKHOCT KaTo YfleH Ha CbBeTa Ha aupekTopute B ,KOHBMHMBHC' All, BNMCaHO B
Tbprosckua peructbp ¢ EMK 204786976, koeTo Apy>KECTBO Ce 3aHMMaBa C ThProBus U [0CTaBKa
Ha XPaHUTENHM CTOKM Ha pApebHO KaTo M3BbPLIBA [AEMHOCTTA CM  YPe3 TbProBCKOTO
HamMMeHoBaHwue ,eBag";
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e CobcTBeHMK Ha kanuTana Ha ,MnesbH ®bHA MeHnaxmbuHT” B.B. (Eleven Fund Management
B.V.), XonaHaus, naeHtudmkauma 67437036, KOETO APY>XECTBO Ce 3aHMMaBa C ynpas/fieHne Ha
aKTUBWU U NpeAoCTaBsHE Ha KOHCYNTaHTCKN yCnyru;

e [10 10.07.2019 r. — ganoso yyactue oT 1% oT kanutana Ha [dbluepHOTO ApYXKeCTBo;

e [10 03.10.2018 r. — 3aemMaHe Ha ATBLXHOCT KaTo AvpekTop Ha ,MnesbH ®bHL MeHnapkMbHT” B.B.
(Eleven Fund Management B.V.), XonaHgusi, naeHtudukaumsa 67437036, KOETO ApYXKeCTBO ce
3aHMMaBa C yrnpaB/ieHWe Ha aKTMBM M NPeAoCTaBsHE Ha KOHCYNTaHTCKK YCyru.

% Yuacrusa, gesHocru n nHrepecu Ha r-H Feoprm Emmnnos LiBerxoB, HeunsnwviiHuresneH
yseH Ha Cf (n36paH 3a 4i1eH Ha Cf or O6woTo cvbpaHme Ha aKUNOHEPHUTE Ha
Apy)xecrsoro Ha 20.12.2019 r., kbM garata Ha lIpocrniexra B ripoyec Ha BITMCBAHE B
TBproBcxuss perucrop Karo TaKkbB)

I-H LiBETKOB MMa CrieHNUTE MPEeKM yyacTusi, AENHOCTU U MHTEPECH, U3BbPLLBAHW U3BbH EMUTEHTa:

e [lanoso y4yactue oT 0,79%; no 28.09.2019 r. — 3aeMaHe Ha ATBXHOCT KaTo YjeH Ha CbBeTa Ha
avpektopute Ha ,6etaxayc bonrapus® Afl, BnncaHo B TbproBckusi permcrbp ¢ EMK 205197678,
KOETO ApY>KeCTBO U3rpa)kaa v pa3suBa NPOCTPaHCTBa 3a crnofeneHn paboTHU MecTa;

e 3aeMaHe Ha ATbXXHOCT KaTO YfeH Ha CbBETA Ha AUPEKTOPUTE M AANOBO yyactue oT 5% ot
kanuTana Ha ,ArKB Wueect 1" A1, BnncaHo B Tbproeckus pernctbp ¢ EMK 205611111, koeto
[IPY>XECTBO M3BbpLIBa MHBECTULIMOHHA AENHOCT;

e 3aeMaHe Ha ATbXHOCT KaTo YIeH Ha CbBeTa Ha AMPEKTOpUTE M edHONMYeH COBCTBEHMK Ha
kanutana Ha ,M3W Xoym“ EA[], BnucaHo B Tbprosckusi peructbp ¢ EUMK 205772614, koeTo
LPY>XeCTBO pa3BMBa Pa3HOPOAHA TbproBcka AeNHOCT;

e 3aeMaHe Ha ANBbXHOCT KaToO YfeH Ha CbBeTa Ha AMpeKTopuTe M Asn0BO ydyactne oT 15% ot
kanuTana Ha ,Poya Panbp" A/l, BnncaHo B Tbproeckus permctbp ¢ EMK 202692019, koeto
JPY>XeCTBO pa3BMBa AeMHOCT B cchepaTa Ha JOCTaBKaTa Ha CTOKU M yCayru;

e 3aeMaHe Ha A/TbXHOCT KaTo Y/leH Ha CbBETa Ha AmpektopuTte u cekpetap Ha OducPH Jiumutng
(OfficeRND Limited), ObeanHeHoOTO KpancTeo, naeHTudukaumsa 09450871;

e [anoso yyactne ot 20% B kanuTana Ha ,Bun Kapc Jiumuten" OO/, BnncaHo B TbproBckus
pernctbp ¢ EMK 203309559, KOeTo Apy>XeCTBO U3BbpLUBA AEMHOCTM MO MOKYMNKa U npoaaxba Ha
Nekn aBToMobunu;

e [lo 04.06.2015r. — 3aeMaHe Ha AJTLXXHOCT KaTo YfleH Ha CbBETa Ha AMpEeKToOpuTe U ASN0BO
yyacTe B KanuTana Ha ,Xenoy XbHrpu“ EAJ[l, BnvMcaHo B TbproBCKMS Permcrop C
ENK 202869462, KOETO ApY>XECTBO pa3BMBa AEMHOCT B ccepaTa Ha [I0CTaBKa Ha XpaHa.

HaKkazaresiHn 4esa, 4AMUHUCTDaTUBHN CGHKLMM, HECBCTOSITE/THOCT Wi JIMKBUAALMNS

B nocnegHuTe neT roagvMHu 4o AataTta Ha To3u MNpocnekT (BKIYMTENHO) YneHoBeTe Ha C[ Ha EMuTeHTa
He ca bunu pascneaBaHn n/vnn oCbXXAaHW 3a u3Mama.

B nocnegHuTe neT roavHW A0 AaTtaTta Ha To3u lNpocnekT (BKIUYMTENHO) yneHoBete Ha C/1 Ha EMuTeHTa
He ca 6unu 06ekT Ha oduLUManHO NyGINYHO UHKPUMUHMUPAHE W/WUNWM CaHKLMKU, OTHOCMMMU KbM AENHOCTTa
Ha [lpy)XecTBOTO, OT CTpaHa Ha 3aKOHOB WM PErynaTopeH OpraH, BKIIOUYUTENHO NPOhECHOHANHM
opraHv3aLmm.
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YUneHoseTe Ha C[ He ca 6unn nuwasaHu oT npaBoToO Aa [EeNCTBaT KaTo U/IeHOBE Ha AAMUHUCTPATUBHUA,
YNpaBUTENHNUA UKW HAA30PHUA OpraH Ha APYXeCTBO, Aa 3da€MaT PbKOBOAHU ANMBXHOCTU B UNKU Aa BOAAT
A€NaTa Ha APYXECTBO NO pa3nopexXaaHe Ha CbA, APYr Abp>XXaBEH OpraH uian no Cunata Ha 3aKOHa.

B nocnegHuTe neT roagvMHu o AataTa Ha To3u MNpocnekT (BKIYMTENHO) YneHoBeTe Ha C[ Ha EMuTeHTa
He Ca CBbpP3aHM B JIMYHO KayecTBO, KaTO YSIEHOBE Ha aAMWHUCTPATUBEH, yrnpaBuTeneH WAV HaAa30peH
OopraH Ha ApY>XeCTBO WM MO KakbBTO M Aa OUNO Apyr HayMH C OTKPUBAHETO M MPOBEXAAHETO Ha
NPOU3BOACTBO MO HECLCTOATENIHOCT WU APYro NMPOM3BOACTBO C Y4AaCTUETO HAa CMHAMK MO OTHOLUEHWE Ha
TbProBCKO APYXECTBO W/unu Apyro nuue, pa3BMBaLLO CTOMAHCKa AEMHOCT.

B nocnegHuTe neT roavHU A0 AataTta Ha To3u lMpocnekT (BKNoYMTENHO) YneHoBeTe Ha Cl Ha EMuTeHTa
Ca CBbp3aHM C OTKpPMBAHE Ha MpPOM3BOACTBO MO /NMKBMAAUMS, CbOTBETHO C NpeKpaTsABaHETO cef
NVKBUAALMS Ha CNefHWTe APYXKECTBa, B KOUTO Ca U3Mb/HABANM (yHKLUMKM HA YNeH Ha aAMUHUCTPATUBEH,
ynpaBUTENIEH UMM HAA30PEH OpraH:

e ,Apmaga Kenuton"“ Al — B nnkBmaaumsi, EMK 203994586, B kKOoeTO KbM AaTaTa Ha To3u [pocnekT
r-H Bacun Tep3uneB 3aeMa ANMbXHOCT KaTo YneH Ha CbBeTa Ha AMpekTopuTe.

Mpean npekpatsiBaHe Ha ,Apmaga Kenutbn™ Al u OTKpMBaHe Ha NMPOW3BOACTBOTO MO HeroeaTa
NMKBMAAUMS, [OPYXXECTBOTO pasBMBa pasHOpoAHa AEeMHOCT B cdepuTe npegocTaBsHe Ha
KOHCYATAHTCKMN YCYry MO TbProBCKM CAENKN N NPOEKTU, KOHCynTauun B obnactrta Ha duHaHcuTe,
U3BbPLIBAHE Ha MHBECTULMOHHA AEMHOCT M ap. YneHwbT Ha C Bacun Tep3ueB 3aema nosvuus
KaTO HEeU3Mb/HUTENEH 4fleH Ha CbBETa Ha pAupekTopute Ha ,Apmaga Kenuten“ AL ot
ydpeasiBaHeTO Ha apyxectBoto npe3 2016r., KbAeTO npeactaBnsiBa akuuMoHepa BT
MHBectMbHTC" EOO/, eaHOnM4yHO npuTexaBaH OT r-H Tep3neB (noBeye uHMOpPMauMs 3a
yyacTusiTa B TbproBCKM ApYyXecTBa Ha r-H Tep3veB Moxe fda 6bae HamepeHa no-rope B
HacTosLaTa noaceKkums).

B KOHTEKCTa Ha CTabuHO pasBMBaLLA Ce TbproBCKa AEMHOCT B Nepuoaa OT yYpeasiBaHeTo My, Ha
20.02.2019 r. obwoto cbbpaHMe Ha aKuMOHepWUTe Ha APYXECTBOTO € B3en0 pelleHne 3a
HaManseaHe Ha Herosust kanutan oT 4 680 000 ne. Ha 50 000 nB. C Uen npuBeXaaHe Ha
KanuTana B CbOTBETCTBME C HAMasieHaTa [enoBa akTUBHOCT Ha APYXXeCTBOTO M Bb3CTaHOBSIBaHE
Ha BJIOXXEHWM OT HEroBuTE aKLMOHEpW CpeacTBa upe3 obpaTHO M3KynyBaHe u obescunBaHe Ha
akuum OT cTpaHa Ha ,Apmaga Kenuton" A[. Ha cobwarta gata obuwoto cbbpaHue e B3eno
peweHne 3a ocsoboXxaaBaHe Ha YIEHOBETE Ha CbBeTa Ha AMPEKTopuTe OT OTrOBOPHOCT 3a
AeiiHocTTa UM npes 2018 r., 3a npekpaTsiBaHe Ha APYXXeCTBOTO M OTKPUBAHE Ha NPOM3BOACTBO MO
NMKBMAaUMsTa My, KOSITO Ja Ce M3BbPLUM B CPOK OT 6 Meceua OT obsiBsiBaHe B TbproBCKUS
perucTbp Ha MoKaHa KbM KpeauTopuTe Ha [APYXXECTBOTO Aa MNpeasBSAT CBOUTE B3eMaHus,
ocbLyecTBeHo Ha 04.07.2019 r.

3a NMKBMAATOP Ha APYXXECTBOTO € M36paH eaMH OT HEroBUTE W3MbAHUTENHM AMPEKTOPU, KOMTO Ha
01.07.2019 r. e BnucaH No naptuaaTa Ha APYXECTBOTO B TbproBckus pernctbp. OT TO3M MOMEHT r-H
Tep3neB He y4yacTBa B YrnpaBneHWeTo Ha ,Apmaga Kenuton"“ A, kato Toi e 6bae 3anvyeH oT
napTvaaTa Ha ApYXXeCcTBOTO B TbproBCKMSI peErncTbp Cref NpuKIIoYBaHe Ha NPOM3BOACTBOTO MO HeroeaTa
nukBmaaums. KbM gataTta Ha T03u MpocnekT NMKBMAaumMsTa Ha ApY>XeCTBOTO He e MpuKIumna.

e [Japko" EAl — B nukeugaumsa, EMK 040047610, B KoeTo KbM paTtata Ha T03u [pocnekT r-H
Banepwu MeTpoB 3aeMa ANMbXHOCT KaTo YiieH Ha CbBeTa Ha AnpekTopuTe.

Mpean npekpatsBaHe Ha ,[dapko" EA[l 1 oOTKpuBaHe Ha NpOM3BOACTBOTO MO HerosaTta
NVKBMAAUMS, OPYXXECTBOTO pasBMBa AEMHOCT MO MPOM3BOACTBO M npogaxba Ha cnafgoneaeHu
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nspenns. B KOHTEKCTa Ha NpOAb/MKMTENHO Cnadaliy nNpuxoam oT npoaaxéu m oblio BnowasaHe
Ha (PMHAHCOBOTO CbCTOSIHWE Ha ApYXecTBoTOo, Ha 13.04.2017 r. uneHsbT Ha C[ Banepwu MNeTpos e
BNUcaH B TbproBCKUSI PerucTbp KaTo YeH Ha CbBeTa Ha aAvpekTopute Ha ,Japko" EA[l, kbaeTo
NMa HEU3MbHUTENHU PYHKUNN.

B roavwHusa uHaHCOB OTYET Ha ApyxXecTBoTo 3a 2017 r. u Aoknaja Ha He3aBUCMMUSI OAQUTOP
KbM Hero, e KOHCTaTWpaHo, Hapea C ApYyroTo, ye COBCTBEHMS KanuTan Ha APY>XeCTBOTO e C
oTpuUaTENHa CTOMHOCT M € B NO-ManbK pa3Mep OT PerucTpupaHns akUMOHEPEH KanuTas, KOeTo
MpeacTaBnsiBa HECLOTBETCTBME C M3WCKBaHMATA Ha TbpProBCKM 3aKOH, CbIMacHO KOMTO, KOrato
yncTaTa CTOMHOCT Ha MMYLLECTBOTO Ha APY)XEeCTBO CnadHe noA pa3Mepa Ha BNMCaHWs Kanutan,
aKO B CpPOK [0 efHa roavHa obwoTo cbbpaHne He B3eMe pelleHne 3a HamansiBaHe Ha KanuTana
3a npeobpasyBaHe WM MpekpaTsiBaHe, APYXECTBOTO ce npekpaTsBa. B Tasu Bpb3ka
HE3aBUCUMUAT OAMTOP HA [APYXECTBOTO € M3pasuil MHEHWE, 4Ye € Hanuue CblLecTBeHa
HECUrYPHOCT, KOSITO MOXe fJa Mnopoau 3HauWUTeNHO CbMHEHWE OTHOCHO CrnoCcobHOCTTa Ha
APY>XeCTBOTO Aa NpoAb/HKKU Aa YHKLMOHMPA KaTo AeMCTBALLO NpeanpusTMe 6e3 noakpenata Ha
CBOSITa KOMMaHusi-Malika, Bbrpekn 06CTOSTENCTBOTO, Ye APYXKEeCTBOTO e MOoNy4yunio NucMo 3a
(nHaHcoBa noakpena OoT CBOSI eAHO/IMYEH COBCTBEHMK — XONAHACKOTO APYXXECTBO MINCT XonauHr
b.B. (East Holding B.V.).

C ornepg Ha ropHoto, Ha 25.09.2018 r. eqHONMYHUAT COBCTBEHMK Ha KanuTana Ha ,Japko" EAL e
B3€e/ pelleHune 3a npekpaTsBaHe Ha ApY>XeCTBOTO, a HerosaTa NMkeMaaums aa 6bae ussbplieHa B
Ccpok oT 12 Meceua oT obsiBsiBaHe B TbproBCKMSI PErucTbp Ha MokaHa KbM KpeauTopuTe Ha
APY>XECTBOTO Aa npeasBsT cBouTe B3eMaHus. Ha 15.11.2018 r. egHONMYHMAT COBCTBEHWMK Ha
APY)XKeCTBOTO HasHayaBa 3a JIMKBMAATOP AOTOraBallHMS MYy W3MbAHWUTENEH AMPEKTOp M B3eMa
peweHne aa 6baaT ocBo60AeHN OT AJTbXXHOCT U OT OTrOBOPHOCT 3a AelHOCTTa UM npe3 2018 r.
UfleHOBETE Ha CbBeTa Ha AMPEKTOpUTE, BKAOUMTENHO r-H Banepw lMeTpoB. OT TO3M MOMEHT r-H
MeTpoB He y4yacTBa B ynpaBieHneTo Ha ,[apko" EA/l, kaTo Toi we 6bAe 3andYeH oT naptuaarta
Ha APY>XECTBOTO B TbproBCKMS PErucTbp Cref npukioYBaHe Ha Npou3BOACTBOTO MO Herosata
nvKBuaaums.

Ha 28.11.2019 r. B TbproBCkusl perucTbp € BMMCaHO pelleHre 3a yYAb/HKaBaHe Ha CpoKa Ha IMKBMAALMS
Ha apyxectBoto Ao 30.11.2020 r., nopaau Heobx0AMMOCT OT AOMb/IHUTENHO BpeMe 3a ocpebpsiBaHe
MUMyLLECTBOTO Ha ApYyXecTBoTO. KbM faTata Ha To3u [poCcneKkT nvKBuaaumsTa Ha ApPYXXeCTBOTO He e
npuKIo4YnIa.

M3BBbH NnocoyeHnTe yyacTus B TbProBCKU ApPY>KeCTBa B NPOW3BOACTBO Ha NMKBMAaums, yneHoseTe Ha C
Ha EMWTEHTa He Ca CBbp3aHM C OTKpPUMBaHe Ha MpPOM3BOACTBO MO J/MKBMAAUUS, CbOTBETHO C
npekpaTaBaHETO cfeq MMKBUAaUnMA Ha Apyry ApyXecTsa.

PoACTBEHN BPB3KM U OTHOLWEHNS HE CBBP3GHOCT MEXAY Y/IEHOBETE Ha CbBETA Ha AMPEKTOPUTE,
OcHoBaTe/mTe 1 CIYXUTENN, 3aEMalLLYM BUCLUM PbKOBOAHU 10CTOBE B EMUTEHTA

Mexay uneHoBeTe Ha C[, OcHoBaTtenute Ha EMuTEHTa W/unn cnyxuTtenu Ha EMuTeHTa, 3aeMawmn BUCLL
PBbKOBO/IEH MOCT, HE Ca HanWuLEe pOACTBEHU Bpb3kU. [lokonkoto ,MneBbH Bbarapus™ OO/ (B kKauecTBOTO
MYy Ha uneH Ha CQ n OcHosaTten) n ,MJIEBbH MEHUOXMbBHT" OO/ (B kadyectBOTO My Ha OcHoBaTen) ca
lopnanyeckn nuua, cneasa Aa ce nocoyu, Ye Mexay ynpaBuUTENUTE Ha ABETe APYXeCTBa U YIEeHOBETE Ha
CO w/vnn cnyxutenn Ha EMMTeHTa, 3aemMallm BUCL PbKOBOAEH MOCT, HE CbLECTBYBAT POACTBEHU BPbL3KK,
KaToO € Hanuue MAEHTUYHOCT MEXAY TSX U [BaMa OT uneHoBeTe Ha CA - r-H OaHuen ToMoB U r-H MBaiino
Cnmos.
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HezaBncMMO oT ropHOTO, uneHoBeTe Ha C r-H JaHuen Tomos, r-H MBaiino CumoB U r-H Bacun Tep3nes
ce sBsIBaT CBbp3aHu /M@ NOMEXAy CU, Tbi KaTo CbBMECTHO KOHTponmpaT OcHoBaTenute Ha EMUTeHTa —
JMNEBBbH MEHUIXKMBHT® 004 u ,MneBbH Bunrapus™ OO/, no cunaTta Ha ASN0BOTO Cu yyacTue oT 1/3
B KanuTana Ha Bcekn oT OcHoBaTenuTe, KOETO MpeacTaB/isiBa CBbP3aHOCT Mo cMucbna Ha § 1, T. 13, 6.
»B" oT AP Ha 3MMNLUK. MNMocoyeHaTa 3aBUCMMOCT BOAM U [0 OTHOLUEHWUSI HA CBbP3aHOCT Mexay r-H TOMOB,
r-H CnMoB u r-H Tep3uneB n Bcekn oT OcHoBaTenmTe Ha EMuTeHTa no cMucbna Ha § 1, 1. 13, 6. ,a" ot AP
Ha 3MMUK. B ponbnHeHne, unensT Ha CA n OcHoBaTen Ha EMuteHTa ,MneBbH Buarapus™ OO/ ce siBsiBa
CBbp3aHo nuue ¢ apyrmsa OcHoBaTen Ha EmuterTta ,MNEBBbH MEHUAXMBHT" OO/ no cMmucbna Ha § 1,
T. 13, 6. ,,6" ot P Ha 3MMNUK, Tbi KaTo U ABETE APY>XECTBa Ca KOHTPONMpaHu oT r-H ToMoB, r-H CMMOB 1
r-H Tep3ues.

Margar Ha diaeHoseTe Ha ChBETA HAa ANPEKTOPUTE

UYneHoBeTte Ha C[ r-H JaHuen Tomos, r-H WBaiino Cumos, r-H Bacun TepaueB u ,MneBbH Buarapua™ 00
ca u3bpaHM 3a TakMBa Ha YupeauTenHoto cbbpaHve Ha EmuteHTa, npoBegeHo Ha 30.10.2018r. B
rp. Codms (,YupeanTenHoTo cbbpaHme"), KaTo TEXHUST MaHAaT € C NPOABL/IKUTENHOCT TPU rOAMHN OT
BMMCBAHETO MM KaTo 4neHoBe Ha C[ no napTuaaTta Ha [pyXecTBOTO B TbproBCKUS pPerucrTop, T.€.
23.01.2019 r. MaHAaTbT Ha r-H Tomos, r-H CumoB, r-H Tep3uneB u ,MnesbH Bbnrapus® OO0/ m3Tnya Ha
23.01.2022 r.

YUneHwT Ha CA r-H Banepu MeTpoB e n3bpaH 3a TakbB Ha PegoBHO 06wW0 cbbpaHne Ha akuMOHepUTe Ha
EmuTeHTa, npoBegeHo Ha 19.09.2019 r. B rp. Codusi, KaTO HEroBUST MaHAAT € C NPOABLI/DKUTENHOCT TPy
roAMHM OT BNMCBAHETO My KaTo unieH Ha C[l no naptuaaTa Ha [lpy>XecTBOTO B TbproBCKUSI perncrop, T.€.
01.10.2019 r. MaHpaTbT Ha r-H lMNeTpos M3Th4ya Ha 01.10.2022 r.

UneHsbT Ha C[ r-H Meopru LiBeTKOB e u3bpaH 3a TakbB Ha M3BbHPeAHO 0610 CbbpaHue Ha aKLUMOHEpUTE
Ha EmuTeHTa, npoBedeHo Ha 20.12.2019 r. B rp. Codus, KaTo HEroBUST MaHAAT € C NPOALIHKMTENHOCT
TpW rOAMHM OT BNMCBAHETO MY KaTo yneH Ha C[l no naptuaaTta Ha [Jpy>XeCTBOTO B TbproBCKUS pPerncrbp.
KbM pgaTtata Ha Hactosawms [lpocnekT, r-H LIBeTkoB e B npouec Ha BnuceaHe kaTo uneH Ha C[ B
THproBCKUS perncrsp.

MHdopmauma 3a OcHoBaTenure

EMWUTEHTBLT e ydpedeH Ha YupeauTenHoto cbbpaHue OT ABaMa akumoHepa-yuypeautenn — ,VIEBDBH
MEHWIDKMBHT" 004 wn ,MneBbH Buarapmsa®™ OO/,

% Kparxa nrngpopmayns 3a ,,M/TIEBbH MEHNJ)KMBHT" 004

+MINEBbH MEHUIXMBHT" OO/ e apyXecTBo C OrpaHu4eHa OTrOBOPHOCT, perncTtpmpaHo B TbproBckus
pernctbp Ha 21.03.2018 r. nog EMK 205049003, cbc ceganuile v agpec Ha ynpasnenue: rp. Codus, n.x.
1000, paitoH ,,06opuwie", yn. ,leopru beHkoBcku®™ NQ 37, eT. 1.

Ha YupegutenHoto cwvbpanue ,MJIEBbH MEHUDKMBHT" OO/ 3anucea 98% (49 000 6post) oT Akunute
Ha EmutenTa. Jo 20.12.2019 r. gpyxecTBoTO € pasrnonaraso C yyacTue B KanuTana Ha EMuTeHTa oT
9,95% (199 000 6posi AkumM), KaTo C Len ONpoCTsiBaHE KOpropaTMBHAaTa CTPYKTypa Ha EMuTeHTa Ha
20.12.2019r. ,MNEBbH MEHUAXMBHT" OO/ e npexsBbpnaunao BCUYKM MNpuTexXaBaHn oT Hero 199 000
6pos Akumn Ha apyrusi OcHoBaTen ,MneBbH Bbnrapus™ OO n kbM fgataTa Ha To3u [lpocnekT HsMa
y4yactue B KanuTana Ha EmMuteHTa (noBedve MHboOpMaLmMs 3a pa3BuTMETO Ha EMUTeHTa cnep yypeasBaHeTo
My, NOTeHUMaNHMTE MHBECTUTOPWU MOraT Aa HaMepsiT B cekumns 6 , MH@opmaymns 3a EmuteHTa", noacekums
~Hcropus Ha EmutenTa" Ha ctp. 30 ot lNpocnekTa).
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Mpn yupepsBaHeTo Ha EmutenTta ,MNEBBH MEHUAXMBHT" OO e u3bpaHO CblUO Taka 3a YIeH Ha
nbpBus CbBET Ha AMpEKTOpUTE Ha [py>XeCcTBOTO, KaTO HEeroBUST MaHAAT e npekpaTeH Ha PegoBHO 06ulo
cbbpaHue Ha akumoHepute Ha EMnTeHTa, npoBeaeHo Ha 19.09.2019 r. B rp. Cocums.

MNEBbH MEHMOXMBHT" OO/ ce ynpaBnsiBa oT r-H JaHuen CrosiHoB ToMOB M r-H WBaino MBaHoB
CuMOB, 1 KbM JAaTaTa Ha HacToAwms MpPoCneKkT U3BbpLIBa OCHOBHO MHBECTULIMOHHM AEMHOCTU, CBbp3aHu
C npugobuBaHe, ynpaBreHWe u pasnopexaaHe C ASI0BM MHBECTUUMM B OBbArapCKkM U 4YyXKAeCTpaHHM
topnanyeckm nuua.

YnpaButenute Ha ,MJIEBbH MEHUIKMbBHT" OO/ ca naeHTMUHM C YneHoBeTe Ha C[ r-H JaHunen ToMoB
n r-H MBaiino CMMOB, KaTo MO OTHOLUEHME Ha TAX HE Ca HanMue POACTBEHW BPb3KM C APYMM USIEHOBE Ha
CO w/vnn cnyxntenn Ha EMWTeHTa, 3aeMalyn BWUCW PLKOBOAEH MOCT B EmuTeHTa. HesaBucumo OT
ropHoto, ,MJIEBbH MEHUOXMBHT" OO/ ce sBsiBa CBbp3aHO nmue € uneHoseTe Ha C[, Ha EmMuTeHTa r-H
[Oanven Tomos, r-H MBaiino CuMoB w1 r-H Bacun Tep3nes, KOMTO ro KOHTPONMPAT CbBMECTHO MO CUiiaTa Ha
ASN0BOTO CM ydacTue oT 1/3 B KanuTana Ha ApYXXeCTBOTO M 3aeMaHuTe OT r-H TomMoB U r-H CumoB
No3nuUMM KaTo HEroBW ynpaBWUTENN, KOETO OTHOLUEHWe MpeAcTaBfsiBa CBbP3aHOCT MO CMUCHAA Ha § 1,
T. 13, 6. ,@" ot AP Ha 3NNUK. ,MWJTEBbH MEHWIDKMBHT" OO/l e cBbp3aHO fMuUe NO CMUCbNA Ha § 1,
T. 13, 6. ,6" ot AP Ha 3MMLUK u c uneHa Ha C n OcHoBaTen Ha EmMuTteHTa ,MneBbH Bbnrapus™ OO/,
KOETO APYXXECTBO € KOHTPOMPAHO OT MocoveHuTe yneHose Ha C[1 Ha EMUTEHTa no Cblumsa HauuH (Mons,
BMX CblLO noacekumst ,,061yo onvcaHne Ha CUCTEMATta Ha yripasjieHne Ha EMuTeHTa", vact ,PogcrBeHmn
BDB3KU U OTHOLIEHUS HA CBBbP3aHOCT MEXAY Y/IEHOBETE Ha CbBETa Ha AMpeKTopute, OCHOBAaTe/MTE U
CIYXKUTESU, 38EMALLYN BUCLLM PBKOBOAHY OCTOBE B EMUTEHTE" OT Ta3n ceKkums).

M3BbH ponsita My kato OcHoBaTen Ha Emwurtenta, ,MIEBbH MEHUAXMBHT” EOO/[ e HeorpaHuW4eHo
OTrOBOPEH CbAPYXXHMK M YfieH Ha CbBeTa Ha avpekTopuTe Ha ,MneBbH MHBecTMbHTC' KA, BnNncaHo B
Toproeckusi pernctbp ¢ EMK 205173314, koeTo ApyXecTBO M3BbpLIBa AEMHOCTM MO npuaobusaHe w
ynpaBneHue Ha AA0BM Y4acTusl B TbProBCKW APY»XeCTBa. M3BbH MOCOYEHOTO y4acTue, APYXKECTBOTO He
nputexxasa W cnej yypeasiBaHETO CUM He e MpUTEXaBano CbLUECTBEHM y4qyacTUst M 3HAYMMWU MHTepecu
U/Mnn e U3BbPLLBAJIO 3HAYMMM AENHOCTU U3BbH EMUTEHTA.

% Kparxa nrngpopmayns 3a ,,ineswvH boarapmusa" 004

MnesbH Bbarapua™ OO e ApyxeCTBO C OrpaHuMYeHa OTrOBOPHOCT, perucTpupaHo B TbproBcKust
pernctbp Ha 04.05.2012 r. nog EMK 202051700, cbc ceganuile v agpec Ha ynpasnenue: rp. Codus, n.x.
1000, paioH ,,06opuie”, yn. ,feopru beHkoscku™ N2 37, eT. 1.

Ha YupegutenHoto cvbpaHue ,MneBbH bbarapus™ OO0[, 3anucea 2% (1000 6post) oT AKuuMuTe Ha
EmMuteHta. Jo 20.12.2019 r. yyactmeto Ha papyxectsoto B EmuteHta e 0,05% OT akuuoHepHust My
Kanutasn, KaTo C Uen OonpocTsaBaHe Ha KopropaTuBHaTa CTpykTypa Ha EmuteHTa Ha 20.12.2019r.
APY>XeCTBOTO € npuaodbuno scnukn 199 000 6pos Akumm, nputexasaHun ot apyrms OcHosaTten ,MJTIEBbH
MEHWIDKMBHT® OO0 wn npeacrtasnaeawim 9,95% oT kanuTana Ha EMuTeHTa, M KbM AaTaTa Ha TO3u
MpocnekT nputexasa 200 000 6pos Akumm unm yyactme ot 10% B kanutana Ha EmuTeHTa (moseuve
nHdopMauma 3a passuTMeTo Ha EMuTeHTa cnej yypeasiBaHETO My, MOTEHUMasHUTE MHBECTUTOPU MoraT
[Ja HamepsaT B cekuus 6 ,MHpopmauymns 3a EmuteHTa", noacekums ,Acropus Ha EmuteHTa" Ha ctp. 30 oT
MpocnekTa). Mpu yupeasisaHeTo Ha EMuteHTa ,,MinesbH buarapus™ OO/ e n3bpaHo CbLO Taka 3a YIeH Ha
nMbpBus CbBET Ha AMPEKTOpPUTE Ha EMUTEHTa, KOATO ATbXHOCT APY>KECTBOTO 3aeMa M KbM JaTaTa Ha To3u
MNpocnekT.

[Toseyve nH@opmauyns 3a ,MnesbH busrapus" OO/ nNOTEHUNATIHUTE MHBECTUTOPHU MOrar 4a HamMepsiT B
rnogcekuyms ,,MIMeHa, busHec agpecu n QyHKUMU Ha Y/1IEHOBETE Ha CbBeETa Ha AupexkTopute', Yyacrt ,KpaTtko
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rpegcraBsHe Ha ,MneBbvH brrapusa” 00/, HeusnviHutesneH ysieH Ha CA" oT 1asm cekyms Ha ctp. 75 ot
lpocriekra.

UHpopmauma 3a BUCLUMSA PBKOBOAEH CbCTaB, U3BbH WieHoBeTe Ha CbBeTa Ha AUpeKTopuUTe
Ha [lpy»xecTBOTO

KbM faTaTa Ha HacToswms MpocnekT, B CTPYKTypaTa Ha EMUTEHTa He ca Hanuue nuua, U3MbJIHABALLM
BUCLUM PbKOBOAHM (PYHKLMU, U3BBLH YneHOBETE Ha CbBETA Ha AMPEKTOPUTE Ha [py>XeCTBOTO.

KOHdJnVIKTM Ha UHTEpeCn Ha aAMUHUCTPATUBHUTE, YNpaBUTEJIHUTE U HAA3SO0OPHUTE OPraHn M
BUCLUUA PBbKOBOAEH CbCTaB

KOHQ/KTH Ha MHTEPEcH Ha Y/ieHoBeTe Ha G/

KakTto e nocoyeHo B noacekuus ,/MmeHa, 6u3Hec agpecvt u QyHKuymn Ha 4s1eHoBeTe Ha CbBeTa Ha
AnpeKkTopuTe” 0T Tasun cekums, r-H JaHuen TOMOB, U3MbAHWUTENEH AMPEKTOP Ha EMUTeHTa, 1 r-H MBaiino
CumoB, uneH Ha C[ Ha EmuTeHTa, 3aemaT no3vumm kaTto ynpasutenu Ha ,MJEBbH MEHUIDKMbBHT”
00/[] - eanH ot OcHosaTenuTe. ToBa APY>XECTBO € Y/EeH Ha CbBETa Ha AupekTopute Ha ,MneBbH
MHBecTMBbHTC” KA, KOeTo - noAobHO Ha EMUTEHTa - M3BbLpLIBa [AEVWHOCTM MO NpuaoGuBaHe U
yrpasJfieHWe Ha [s/I0BM y4acTus B TbProBcku Apyxecrtsa. C ornes Ha ropHOTO M3MbJIHABAHUTE OT I-H
TomoB M r-H CMMOB 3agb/ikeHus kato npeactasutenn Ha ,MJIEBbH MEHUIDKMDBHT” O0O/[ obycnaesT
NOTEHUMANIHOTO Hann4yme Ha KOHMMKT Ha nHTepecn ¢ GyHKUMUTE UM B yrnpaBneHneTo Ha EMuteHTa.

To3n noTeHuManeH KOHMIMKT Ha MHTEPECUM Ce KOHTPONMpa 4pe3 MpuiaraHeETO Ha MEPKW, KakTo OT
EmuteHTa, Taka u ot ,MneebH WHBectMbHTC” KOA. [lokato B EMMTEHTa e wu3rpageHa v cneg
npuaobvBaHe Ha CTaTyT Ha NybNMYHO APYXXECTBO e MPOAb/DKM fa Ce 3aTBbpXxaaBa YycTonuvBa
CTPYKTypa Ha KOpMOPaTMBHO YrpaBfieHMe, KOSITO rapaHTMpa He3aBUCMMWUSI Hag30p M KOHTPOSA Hag
JnenictBusta Ha CbBeTa Ha AMPEKTOPUTE, HA HUBOTO Ha ,MneBbH WMHBecTMBHTC” KAOA e Bb3npueTta
cTpaTervsi Ha m3bsreaHe Ha WMHBECTMpaHe B ApyxecTBa oT [opTdelina. ToBa AonpuHacs A0 rossiMa
CTENeH 3a HeyTpanuM3MpaHe Ha MocoyeHaTa OMacHOCT, NMopaauM KOETO EMUTEHTBLT cumTa, 4Ye TS He e
cnocobHa fa oKaxe BANSIHUE BbPXy HErOBOTO YMpaB/iEHME U Pa3BUTME B MHTEPEC Ha BCUYKM aKLIMOHEPW.

CblLUo Taka cneaBa fa ce oTbenexu, Ye KaTo eavH OT Hal-aKTUBHMTE T. Hap. 6UsHecC aHrenu B Peny6nunka
Bbnrapusa, r-H Bacun TepsueB, uneH Ha C Ha EMWTEHTa, MMa 3HauuTeneH nopTdenn oT JUYHK
MHBECTULMN, N3BBbPLUEHN KAKTO MPSIKO, Taka W HEMNpsKO, HanpuMep 4Ype3 eaHONIMYHO MpUTEXaBaHOTO OT
r-H Tep3ues apyxectso ,BT WHBectMbHTC” EOO[. Hapen c gpyrute My y4yacTus, UHBECTUUMOHHUAT
noptdein Ha r-H Tep3veB BK/OYBA W CNEAHWTE ASNOBM yyacTusi B ApyxectBa oT [opTtdeina Ha
EmMuTeHTa:

~BnsHecman” 00 8%
~Kopc dot” 00/ 5.2%
Betknaya Nta. (Vetclaud Ltd.) 6.1%
~Mamxk.no” 00 13.8%

H3TOYHHMK: VIHOPpMAELNS, HATIMYHE B ThPrOBCKUSI PEMUCTBP 10 OTHOLLIEHUE Ha [PY)KECTBATAE, PEMUCTPUPAHN B
Pery6/mka bu/irapus, v 4aHHH, MPEJOCTABEHU OT -H TED3NEB.
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Yyactue B apyxectBo oT MopTdeiina nputexasa 1 Apyr uneH Ha C[l Ha EmuteHTa - ,MineBbH Bbnrapus”
00[, koeTo nputexasa 3,2% oT kanutana Ha ,lneirpayHa EHepmxn” OO/.

Mpeasna 0b6CTOATENCTBOTO, Y€ KaKTo r-H Bacun Tep3ueB un ,MneBbH bbarapma” OO0/, Taka U EMUTEHTBLT
(BKAOUUTENHO HENnpsKo, Ype3 [dblepHOTO APYXECTBO) MMAT AN B MOCOYEHUTE NO-rope ApYXecTsa, TO B
06wy cnyyan MoXxe Aaa ce cuMTa, Ye MHTEpecuTe MM CbBMakaT, Tbi KaTo ca HACOYEHW KbM MOBULLABAHE
CTOWHOCTTa Ha HamnpaBeHaTa MHBECTULMSA. Bbnpekn ToBa B C/lyYauTe, B KOMTO NPEACTOM Aa Ce M3BbpLUaT
[JOMb/HUTENHN MHBECTUUUM B TE3W ApPY>XECTBa, MOXe Aa Bb3HUKHE BBLMPOCHLT Janu efHaTa unu agpyrata
CTpaHa He e OLleTeHa OT OLeHKaTa, Mpu KOSTO ce npaBu nogobHa MHBecTUums. Mopaan ToBa M C uen
n3bsireaHe Ha MOTEHUMaNHN KOHMIMKTKN, [pyXeCcTBOTO € Bb3NpMeno MoWTUKa 3a YnpasieHue Ha
noaobHM cMTyauum, KoSTo npeasukaa CrnegHoTo:

e UYneHbT Ha CbBeTa Ha AMPEKTOPUTE, 33 KOrOTO € Hajmue CbMHEHME 3a MOoTeHUManeH KOHMIMKT
Ha WHTEpecKn, € ANMbXeH da yBedoMu uneHoBeTe Ha C[] 3a TOBa 06CTOATENCTBO, Cnen KOeTo
cneaBa da Cce Bb3AbpXM OT yyacTue npv o6CbXZaHeTO M B3EMAHETO Ha CbOTBETHOTO pELUEHME
OTHOCHO AOMbAHUTENHOTO (DMHAHCMpaHe Ha ApYXecTBo oT [opTdeiina oT cTpaHa Ha EMuTeHTa,
BKJ/IIOYMTENHO Ype3 y4acTUETO My B YBE/IMYEHME Ha KanuTana Ha TakoBa ApPYXXeCTBO. B Tasu
Bpb3Ka, cnea Kato EMUTEHTLT npuaobue craTyT Ha NybnnyHO ApYy>XeCcTBo, YneHoBeTe Ha CbBeTa
Ha OMPEKTOpWTE e cnedBa Aa Crna3BaT M M3UCKBaHWSTa, MocodeHn B yn. 1166, an. 1, 1.2 ot
3MNUK, cbrnacHo kouto uneHoseTe Ha C[l cneaBa da m3bareaT npsik UM KOCBEH KOH(MMKT Ha
WHTEpecn Mexzay CBOSI MHTepeC M uHTepeca Ha EMuTeHTa, @ ako TakbB KOHMAMKT Bb3HMKHE
CBOEBPEMEHHO W MbJHO Aa o paskpuBaT NUCMeHo npen CbBeTa Ha AMpEKTopUTE U Aa He
ydyacTBaT, KaKTO M [da He OKa3BaT B/MUSIHME BbpXy OCTaHanuMTe uneHoBe Ha CbBeTa Ha
ONPEKTOPUTE NpU B3EMAHETO HA CbOTBETHUTE peLLEHUS;

e B cniyyail ye kKakTo EMUTEHTBT, Taka M nocoveHuTe yneHoBe Ha C/l ydacTBaT NponopLMOHaHO B
JafeHo dUHaHCMpaHe MW MOKYMKo-npoaaxba Ha ydacTue B ApyXecTBo oT Moptdenna u/vnm
KoraTo TpeTa He3aBMcMMa CTpaHa (HanpuMep Ma)KopuTapeH akuMOHep B TakoBa APY)XeCTBO) UMa
3HAUUTENHO y4yacTue UM MHTepec B nogobHa caenka, KOeTo Aa rapaHTupa onpeaensiHeTo Ha
He3aBUCMMU Ma3apHW YCNOBUS Ha caenkaTa, TO Ce CYMTa, Ye MHTEpecuTe Ha BCUYKM CTpaHu ca
3anaseHu, T.e. Ye NOTeHUMANHUST KOHMNKT Ha MHTEPECH € HeyTpanm3npaH.

MoTeHumaneH KoHpANKT 6m Morbn Aaa 6bae Hanvue n Mexay GyHKumMMTe Ha yneHa Ha C[ r-H Banepu
MeTpoB U AeWHOCTTa My KaTo napTHbOp B Akcec Kenutbn (Axxess Capital), nopaav nNpenoctaBsHUTE OT
NoCcneaHoTO KOHCYNTAHTCKM YCyrn B obnactta Ha Asf0BOTO MHBECTUpAHE B ApyXecTBa OT HOronstoyHa
EBpona. Mo MHeHVe Ha EMUTEHTa noTeHUuManbT 3a KOHMMKT Ha MHTEpPeCn e CUTHO OrpaHu4yeH C orneg
CbLUECTBEHUTE pa3fuKM B obnactute, B KOUTO [ABETE APYXEeCTBa pa3BMBaT CBOsITAa AEMHOCT - A0KaTo
yyactusaTa B lMopTdenna ca B ctapTupalln busHecn n apyxectsa, AeHocTTa Ha Akcec Kenutbn (Axxess
Capital) e Haco4yeHa KbM KOHCYNTUPaHe Ha WHBECTMUMW B T.Hap. private equity cektop, 4vaTo Uenesa
rpyna ca Apy)ecTsa B Mo-3psi €Tarn OT CBOETO pa3BUTHE.

MN3BbH NocoveHnTe no-rope 0b6CTOATENCTBA, HE Ca Hanuue ApPYrM NOTEHUManHN KOHMIMKTM Ha MHTepecu
Ha uneHoBe Ha C[, KouMTO 6Uxa MOrM Aa MMaT CbLIECTBEHO OTPAXEHWE BbPXYy YMNpPaBIEHWETO Ha
EmMuTeHTa.

CriopazyMeHnss MEXAY MaXXOPUTapHHU aKLIMOHEDU M/TN GKLIMOHEPU CbC 3HAYUMO [/10BO Y4ACTUE, KITNEHTH,
AOCcTaBynLm 1 gpyrvt

He ca Hanuue [OroBOPEHOCTV WM CMOPasyMeHUS MeXay MaXXOpWTapHM aKUMOHEPU WM aKLMOHEpH,
NpUTEXaBaliM 3HAUMMO ASNIOBO y4yacTve B EMWTEHTa, KIMEHTU, AOCTaBYMUM M APYTU, B U3MbIHEHME Ha
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KOUTO HAKOE OT NOCOYEHUTE MO-rope nnua € M36paHO 3a uneH Ha CbBeTa Ha AnpeKkTopuTe Ha EMuTeHTa.

OrpaHn4eHmnss Ha pasrnopexxaaHero ¢ Akumm

CbC cnopasyMeHue 3a 3aabpXkaHe Ha akumm oT 20.12.2019 r., cknoyeHo ¢ EMuTeHTa (BKIOUMTENHO B
non3a Ha akumoHepuTe Ha EmuteHTa), OcHoBaTenat u uneH Ha C[ ,MnesbH Bbarapus” OO e noen
3ab/DKEHNETO [a He ce pa3nopexaa C NpUTeXaBaHUTe OT Hero KbM gaTaTa Ha lNpocnekta 200 000 6pos
Akumu, npeacrasnasawm 10% ot kanuTtana Ha EMUTeHTa, 3a nepuoa oT 3 roguHKu, CYMTAHO OT AaTaTa Ha
perucTpaumsi Ha yBenMYeHUMETO Ha KanwuTana, B pe3ynTaT OT KOeTo ce wu3fgasaT HosuTe akuuu, B
TbproBCKMS  perncTbp, Mpu YCNewHo npukoyBaHe Ha [lpegnaraHeTo.  3aAb/DKEHMETO  3a
HepasnopexgaHe ¢ nputexasaHuTe oT OcHoBaTens KbM fAaTtata Ha [pocnekTa AKUUKM e BanuMaHO BbB
BCMYKM CJlydau, OCBEH B C/lydall Ha CKIOYEHM CAENKU MeXAy HEro v CBbp3aHu C HEro fimua no cMucbia
Ha § 1 oT gonmbaHuTENHMTE pasnopeabu Ha TbproBCKMS 3aKOH, MPWU YCNOBME 4Ye CBbpP3aHuUTE C
OcHoBaTens nuua ca Noenu npeay Win egHOBPEMEHHO C NpuaobvBaHETO OT TAXHa CTpaHa Ha Akuuu,
nputexasaHn OT OcHoBaTens, eKkBMBAaNEHTHO 3aAb/DKEHME 3a HepasnopexgaHe C Te3n AKuMKM 3a
OCTaTbyHMS Nepuoa Ha 3agbpxaHe (noBeye MHMOPMaUMS 3a OrpaHUYEHMETO Ha NPaBOTO Ha ,MneBbH
Bvnarapusa™ OO/, 1 Ha apyru akumMoHepun Ha EMMTeHTa Aa ce pa3nopexaaT C NpUTeXaBaHUTe OT TIX AKLMM
noTeHUmMasHMTe MHBECTUTOPW MOraT Aa HamepsAT B noacekumns ,CriopazymeHus 3a 3agbpxxaHe’ ot
cekums 30 ,foryckaHe 4O TbProBusi U OPraHu3aLms Ha TbproBusta: ).

KbMm patata Ha TO3u [lpocnekT apyrute uneHoBe Ha C[l He npuTexasBaT AKUMM W He ca noeManu
OrpaHMYeHnsl Ha pasnopeXXaaHeTo C Taknea, NpuaobuTtn B 6baele.

KoMutetn

KbM paTaTa Ha Hactosiwmsi MpocnekT B CTpyKTypaTa Ha EMuTeHTa He ca o6pasyBaHM KOMUTETH,
BKJIIOUMTENHO He ca 06pa3yBaHN OAUTEH KOMUTET M KOMUTET MO Bb3HarpaXxaeHusTa.

Bbnpekn TOBa, C orfen 3aAb/DKEHUMETO Ha NybnuMyHWUTE ApyXecTBa Aa Cb3AajaT OAUTEH KOMUTET
cornacHo 4n. 107, an. 1 ot 3H®O, EMUTEHTBHT Bb3HaMepsiBa Oa Cb3gafe OAUTEH KOMUTET B
CbOTBETCTBME C M3NCKBaHMATa Ha YacT yeTBbpTa OoT 3HOO B cpok OT 3 Meceua cnef perncrpaumsaTa My
B Pernctbpa Ha KOH kaTo nybnnyHo Apy>xxecTBo.

KbM paTtaTta Ha lMpocnekTa [lpy>kecTBOTO He Bb3HaMepsiBa Aa 0bpasyBa KOMUTET MO Bb3HArpaXkaeHusiTa
no cmmucbia Ha 4n. 20 m cn. or Hapemba N2 48 ot 20.03.2013r. 3a W3MCKBaHUSITA KbM
Bb3HarpaxaeHusTa (,Hapea6a N2 48").

Bb3HarpaxpaeHus wu ob6e3swereHns Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U BUCLUMUA
PBPKOBOAEH CbCTaB

Bb3HarpaxgeHus n 06e3LUETeHNs 3a MOCIEGHATA ITh/IHa QUHAHCOBA IOAMHA Ha EMUTEHTA

Tbl KaTo EMUTEHTBT € peructpupaH B TbproBckus peructbp Ha 23.01.2019 1., a cbrnacHo YctaBa Ha
EmMuteHTa dmHaHcoBaTa My rogMHa CbBrafa C KaneHjapHaTta, KbM fataTta Ha Hactoswms MpocnekT
EMUTEHTBT BCe OLLUe HSMa 3aBbplueHa nbfHa drHaHcoBa roamHa.

3a nepuoga OT perucrtpaumsaTa Ha JpyXecTBoTO B TbproBCkus pernctbp Ao kpas Ha 2019 r., CbBeTbT Ha
avpekTopute Ha EMuTeHTa pasnonara ¢ obw, 6oakeT 3a pUKCMpaHM Bb3HarpaxaeHus, npuet Ha O6wo
cbbpaHue, nposeaeHo Ha 20.12.2019 r., B pa3mep Ha 180 000 nB., kouTo We 6bAaT pasaeneHn nopaBHO
Mexay yneHoseTe Ha CbBeTa Ha AvpekTopuTe Ha [py>XecTBOTO, C MU3KJOYEHUe Ha r-H ['eopru LIBeTKOB,
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KOMTO € M36paH 3a unieH Ha C[ Ha O6wo cbbpaHMe Ha akUMOHepUTe Ha [pyXecTBOTO, NPOBEAEHO Ha
20.12.2019 r. n KbM gaTaTa Ha TO3M [pocnekT e B Npouec Ha BNMCBaHe B TbProBCKUS PErmcTbp KaTo
TakbB. 10 TO3M HauMH BCEKM OT OCTaHanuTe uneHoBe Ha C/ Lie nonyyn pUKCMpaHO Bb3HarpaaeHue B
pa3mep Ha 36 000 ns.

3a nocoyeHus nepuog Ha vneHoseTe Ha C[1 He ca m3nnallaHu oT CTpaHa Ha EMUTeHTa NpoOMeHNnBU WUu
YCNOBHW Bb3HArpaXkaeHusi, BKAOUNTENHO 6OHYCH nn npemMmm, U EMUTEHTBT He € noeMan aHraXXMMeHT 3a
OTCPOYEHO M3MNallaHe Ha CyMUM MO Ab/HKMMWU Bb3HArpaxaeHus Ha udneHoseTe Ha C[ 3a oka3aHW Ha
EMuTEHTa ycnyrn noa kakeaTto v Aa buno dopma. YUneHoseTe Ha C/] He ca nosiyydaBany Bb3HarpaxaeHus
nnm obeslleTeHns B HaTypa.

EMUTEHTBT He e 3afensn unm msnawan CyMy 3a NEHCMK UM APYrn 06e3leTeHns Npyu NEHCUOHNPAHE Ha
uneHoBeTe Ha C/[l, U3BbH 3a4b/DKUTENTHW OCUTYPUTENTHM BHOCKW, NpeaBuaeHn B Koaekca 3a coumanHo
ocurypsiBaHe U ApyroTo MpUIOXKMMO 6brapcko 3aKOHOAATENCTBO.

Ha uneHoBeTe Ha C/] He ca M3nnawaHW M He MNPeACTosT Aa 6bAAaT M3NIATEHW Bb3HArpaXXAeHWUs OT
[bLIEPHOTO APYXECTBO W/UNKN OT [APYXECTBA, BKIOYEHM B [opTdeina, KakTo M He ca 3adensiHu uUau
HQUMCNSIBAaHW CyMWM 3@ TMEHCUMWM, [APYrM KOMMEHCALUMM TMpPU  MEHCUMOHMPAHE WM  ApYyrM MoA06HM
obe3LleTeHNs B Nosi3a Ha uieHose Ha CA.

WHGOpMaLms 3a JOroBOPUTE, CKITIOYEHN C Y/IeHOBETE Ha ChBETAa Ha ANPEKTOPUTE

Bcekn uneH Ha C[ e Ck/louWMn [OrOBOP 3a YrpaBlieHUME U KOHTPOn C [py)XecTBOTO, KOMTO ypexaa
noapobHO ANBXKHOCTHUTE M (UHAHCOBM MpaBa W 3a4b/DKEHUS HA CbOTBETHWUS YeH, BKIIOYMTESNHO
pa3sMepa W HayuMHa Ha u3NnallaHe Ha AbMKUMOTO Ha BCeKM uneH Ha C[l Bb3HarpaxaeHue u
obesueTeHuns.

Mpu onpeaensiHe Ha Bb3HarpaxaeHusTa u obesleTteHnsTa Ha uneHoBeTe Ha C[] EMUTEHTBLT crnas3Ba CblUo
Taka YcraBa M peweHusata Ha O6woTto cvbpaHve, KaTo B AONb/HEHMEe EMWUTEHTLT Bb3HamepsiBa Aa
npwnara nNnpyHUMNUTE U NpasuiaTta, 3a50XeHn B [lonnTukaTa 3a Bb3HarpaXxaeHusTa B EMUTEHTa, KOSTO e
npueta Ha obuwo cvbpaHue Ha akumoHepuTe Ha EMuTeHTa, npoBegeHo Ha 20.12.2019r., u cnea
npugobusaHeTo OT [pyXXeCcTBOTO Ha CTaTyT Ha MybnMuHO ApyxecTBo Le 6bae onoBecTeHa MO peaa,
npeasuaeH B Hapeaba N2 48 1 aopyroTo NpunoXmnMo 3aKoHOAATeICTBO OTHOCHO Ny6nMYHUTE ApyXecTBa B
Penybnuka Bbvnrapums.

CbrnacHoO yroBopeHOTO B [JOroBopuTe 3a YMNpaBNEeHWE U KOHTPOS, CKAOYEHW C yneHoseTe Ha C/, ce
npeaswXkaa m3nnawaHeTo Ha obeslleTeHne B pa3Mep LeCTMEeCe4YHoTO 6pyTHO Bb3HarpaxaeHve Ha gaaeH
yneH Ha C[l B cny4yall Ha npekpaTsiBaHe Ha HEroBMTE OrOBOPHM OTHOLWEHMSI ¢ EMMTEHTa, KaTo TO3M
pa3Mep He MOXe Aa HaABMLLABA U3MIAaTEHUTE HA CbOTBETHMS YfeH Ha C/l NOCTOSHHM Bb3HarpaxxaeHus 3a
nocnegHute 2 roanHu. ObeswweTeHre He ce M3nalla, Korato NpeKkpaTaBaHETO Ha MaHAaTa Ha 4neHa Ha
CA ce obmkM Ha HE3aAOBONWUTENHW pe3ynTaTM W/WaM Ha HEroBO BMHOBHO MOBEAEHME, W3BBLPLLEHO C
YMUCB UK B pe3ynTaT oT NposiBa Ha rpyba HebpexXHOCT.

UneHoBeTe Ha C[1 He ca Ck4YBanM AOroBOpM 3a ycnyrn ¢ [blepHOTO APYXECTBO W/WAM APYXEeCTBa,
BKJItOYeHM B MopTdeiina, KoMTo Aa npeasmkaaT obesLieTeHnsl Npy npekpaTsiBaHe Ha AOroBopa.

AsnoBu yyactusa B EMUTEHTa M onuum BbpXy akuum Ha EMUTeHTa Ha uneHoBeTe Ha CbBeTa Ha
ANPEKTOPUTE N BUCLLUUA PBKOBOAEH CbCTaB

KbM pgatata Ha Hactoswwmsi [MpocnekTt ,MneebH Bbarapus®™ OO0[, HewsnbnuuteneH uneH Ha C[,
nputexasa 200 000 6pos Akumun, npeactaBnsiBawm 10% OT akUMOHEPHMS KanuTan Ha EMuteHTa.
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M3BbH MOCOYEHOTO yyacTue Ha ,MneBbH Bbnrapus® OO, apyruTe uneHose Ha C[ v BUCIUMSA PbKOBOAEH
CbCTaB Ha EMuTeHTa (KakbBTO, C M3K/IOYEHME Ha ufieHoBeTe Ha C[, He e Hanvue KbM AaTata Ha
MpocnekTa) HAMaT ASNI0BU y4acTUs B HEFOBUS KanuTall.

YUneHoBeTe Ha C/] 1 BMCLLIMSI pbKOBOAEH CbCTaB Ha EMuTeHTa (KakbBTO, C U3K/TOYEHME HA YSIEHOBETE Ha
C[, He e Hanuue KbM dataTa Ha [MpocnekTa) HAMaT onuMu MM Apyru npaBa BbpxXy akuMu OT KanuTana
Ha EMuTeHTa.

KopnopaTuBHO ynpaBneHue

Cr1a3BaHe Ha CTaHAAaPT 38 KOPIopaTuBHO yrpaB/ieEHNE OT CTPAHa Ha EMUTEHTa

KbM patata Ha Hactosiwms [pocnekT, EMWTEHTBT npuiara BbTpewHa CTPYKTypa W KOprnopaTMBHO
ynpaBfieHne B CbOTBETCTBME C M3UCKBAHWUATA Ha MPUIOXKUMOTO 6b/rapcko 3aKoHOAATEsNCTBO M Hai-
[06puTe NPaKTUKK, YCTaHOBEHM B HerosaTta cdepa Ha AeliHOCT.

Cnen pernctpupaHeto Ha EmMuTeHTa kato nybnuyHo ApyxectBo B Pernctbpa Ha KOH EMUTEHTHLT we
rMpueMe W crasBa Ha MpuHUMNA ,Crnassait wunu obsicHasai" (,comply or explain“) ctaHgapTuTe 3a
KOpNopaTuBHO ynpaBieHne, 3a10xeHn B HaumoHanHms kogekc 3a koprnopaTueHo ynpasneHue (, HKKY™),
KOMTO € U3rOTBEH M YTBbPAEH OT HauMoHanHaTa KoMMCKUSA MO KOPrNopaTMBHO YNpaB/ieHue.

HKKY cbabpxa CTaHAapT U npaBunia 3a A06po KOpnopaTWBHO YMpaBfieHUe U e npueT oT KoMucus 3a
(DMHAHCOB HaA30p KaTo CbOTBETCTBALL Ha MEXAyHapoAHO NpWETUTE M MpuiaraHW MpUHUMNM 3a
KOpropaTMBHO ynpasrieHne Ha OpraHusaumsiTa 38 MKOHOMUYECKO CbTPYAHUYECTBO W Pa3BUTHE.

B cboTBETCTBME C M3WCKBAHWSTa Ha 3aKOHOAATENICTBOTO, MPWIOXKMMO KbM My6AnYHUTE ApyXecTBa B
Penybnuka Bbvnrapus, cnep perucrpaumsita Ha EMuteHTa kaTto nybnmMyHo apyxectso B Permctbpa Ha KOH
EMUTEHTBLT Wwe nybnmkyBa KaTo 4acT OT CBOS roamweH (PMHAHCOB OTYET M roAvlHa AeKnapauus 3a
[EeNHOCTTa, B KOSITO — HapeA C ApYroTo — Lie NocoyBa CTENeHTa, B KOSTO EMUTEHTLT e npuen Aa cnassa
npuHUMnuTe, 3anerdann B HKKY, kaTo B ciiyyait Ye € pelmn [a He ce M030BaBa Ha HSKOW OT Te3n
NpUHUMNKY, EMUTEHTBT Le 06sICHsABa CBOMTE OCHOBaHMA 3a TOBa.

Zpyrv peacTosm rpoMeHH B KOPopaTuBHATAa CTPYKTYPa Ha EMuTeHTa

Ha ob6wo cbbpaHue Ha akumoHepute Ha EmMuTeHTa, npoBefeHo Ha 20.12.2019 r., e npueTa npoMsiHa B
CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE 4pe3 MpUMeMaHeTO Ha BTOPU HE3aBMCMM HEU3MbJIHUTENEH YfieH B
NMUETO Ha r-H Meopru EmMunos LIBETKOB, KOWTO KbM faTaTa Ha [lpocnekTa e B MpoLEC Ha BNUCBaHE B
TbproBCKMs perncTbp KaTo TakbB (noseye mHdopMaums 3a r-H LiBeTkoB Moxe Aa 6bae HamepeHa B
Noacekuns ,/IMeHa, 6U3HeC agpecn u QyHKUMN Ha 4/1eHOBETE Ha CbBETA HA AMPEKTOPUTE" MO-Tope).
MpoMsaHaTa uMa 3a uen noaobpsiBaHe Ha CTpyKTypaTa M pa3HoobpasueTo Ha CbBeTa Ha AMPEKTOpUTE Ha
[pyXecTBOTO M € npeanpveTa C Orfea NpuiaraHeTo Ha BMCOKM CTaHAapTU 3a Ao6po KkoprnopaTMBHO
yrnpaBfneHne n KOHTposa. o To3n HaumH obwaTta uncieHocT Ha CbBeTa Ha AupekTopuTe wWwe 6bae
yBenu4YeHa OT MneT Ha LWecT YneHoBe (KbM AaTaTta Ha lMpocnekTa NnpoMeHWUTe B YcTaBa Ha [lpy»ecTBoTo, B
pe3yntat OT KouTo e 6bae npoMeHeH 6posT Ha uneHoeeTe Ha C[, ca B npouec Ha BMNMCBaHe B
TbproBCKUst pErnCTHP).

B ponbrHeHWe Ha nocoyeHaTa Mo-rope npoMsiHa B CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE, B TpUMeceyeH
CPOK OT perucrpaumata Ha EMuTeHTa kato nybnnyHo apyxectBo B Peructbpa Ha KOH [pyxecTBoTO e
M3BbLPLWK CregHUTe TMPOMEHW BbLB BbTPelWHaTa CUM CTPYKTYpa, 3a Aa OTpa3n U3NCKBaHUATA Ha
3aKOHOAATENCTBOTO, NMPUIOXUMO KbM Nyb6nnMyHUTe ApyxkecTBa B Penybnuka bbnrapus:
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e Cb3pgaBaHe M opgobpsiBaHe oT O6wWOTO CbbpaHMe Ha OAMTEH KOMWUTET B CbOTBETCTBME C
M3NCKBaHMsATa Ha YacT yeTBbpTa 0T 3HPO (Monsi, BUX CbLLO noacekuns ,Komuterid' no-rope); u

e lI360p ¥ HasHayaBaHe Ha TPyAOB [OrOBOP Ha [IMPEKTOp 3a BPb3KM C WHBECTUTOPUTE B
CbOTBETCTBME C M3MCKBaHWUATA Ha 4n. 116r ot 3MMLUK, koiTo Aa pasnonara noHe ¢ npasaTa U
3aQb/MmKeHuaTa cbrnacHo 4n. 116r, an. 3 go an. 6 ot 3MMNUK ¢ uen ocblecTBsiBaHeE Ha
KOMyHVKaums Mexay EmuTeHTa, HeroBute akuumoHepu W MOTeHUManHU WHBECTUTOPU B
OpyxecTBoTO.
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15. CIAY)>XUTEJIN HA EMUTEHTA

Bpoii 1 paznpeaeneHne Ha cyxutenurte Ha EMuTeHTa

KbM gatata Ha To3u lMpocnekT, B [Jpy>KeCTBOTO He Ca HAaeTu Cyxutenn Ha EMuTeHTa.

UHdpopmauusa 3a HAMUMETO HA CNOpa3yMeHMs 3a yYacTUe Ha CY)XKUTeNnTe B KanuTtasia Ha
EMuTEeHTa

C ornea Ha ropHOTO, MO OTHOLIEHME Ha EMWTEHTa He ca Hanvue CrnopasyMeHus 3a ydyacTve Ha
CNYXXWUTENUTE B HEroBWsl KanuTas, BKIOYMTENHO B EMUTEHTA He Ca Hanvue MporpaMu 3a onuun Bbpxy
aKLUUM UK ApYro NpefoCTaBsHE Ha akUMKU Ha EMUTEHTa Ha HErOBM CNYXUTENN.

16. MAXOPUTAPHU AKLIMOHEPU

MHdopMaumsa 3a aKkUMOHepUTe, NpUTeXaBaliu 3HAYMMO ASJI0OBO yyacTme

KbM pataTta Ha T03u [poCnekT He e Hanuue MaXKOpuTapeH akuWMoHep, KOMTO Aa mpuTexasa noseye OT
nonoBuHaTa ot AkuuuTe u/unn npaeaTa Ha rnac B O6WOTo cbbpaHue Ha akumoHepuTte Ha [pyXecTBoTo.
He3aBucnMo OT TOBa, NO-A0MNY € NOCOYEH CMUCBK C akUMoHepute, KouTo kbM 19.09.2019 r. nputexasat
npsko 5% wnu noeeve oOT o06wMs 6poi akuMM C MpaBO Ha rnac B Kanutana Ha EmuteHTa,
npeacTaBnsBaliM ASN0BO yvacTve, noasexallo Ha ornosecTsiBaHe MO CMUCbAa Ha 4. 145 u un. 146 ot
3MMALK:

+«Kapon Crangapt EOO/[, EMK 121030179, appec: rp. Codwms, | 179764 6p. 8,99%
6yn. ,Xpucto boteB" NQ 57, kpaeH OeWACTBUTENEH COBCTBEHMK HA
APY>KECTBOTO KaTO MpsK nputexarten Ha Akumu: r-H CTaHummp
MapuHoB Kapones;

MT  Ye6" A, EWK 202870347, apgpec: rp. Codus, | 143812 6p. 7,19%
yn. ,OnuMnumiicka® N 6, kpaliHW AEeNCTBUTENHUM COBCTBEHMUM Ha
OPY>XECTBOTO KaToO Mpsik nputexaten Ha AkumMu: r-H TeHKo
Kpacnmupos Hukonos u r-H MBo JTbuesapos LieHoB;

MneebH Bbnrapus® 00, EWK 202051700, appec: rp. Codums, | 200000 6p. 10%
yn. ,feoprn bBeHkoBcku™ N2 37, eT. 1, KpaWHW [elCTBUTENHM
Cco6CTBEHNUM Ha APYXKECTBOTO KaTO MpSK nputexaTten Ha AKUMM:
yneHoBeTe Ha C[ r-4 JaHuen Tomos, r-H MBaino CuMOB U r-H
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Bacun TepsuneB (Mons, BUX Cblo cekunsa 14, AgmuHuctpatvsHy,
VYIPaBUTEIHN M HAA30pHN OPraHu M BUCL PBKOBOJEH CbCTas",
noacekums ,MImMeHa, 6U3HeC agpecu u @yHKUMU Ha 4/1eHOBETE Ha
CrBeTa Ha gupexkTopute" Ha cTp. 71 ot lpocnekTa M noacekums
~MHPopmayns 3a OcHoBaTesmTe" Ha cTp. 86 oT MpocnekTa);

SPIOKbH YBPKC' A, EMK 205489294, appec: rp. Codusa, | 323575 6p. 16,18%
6yn. ,AnekcaHabp ManuHoB", KpaHN AEUCTBUTENHM COBCTBEHMUM
Ha [ApYXXeCTBOTO KaTo NpsK npuTtexarten Ha Akuun: r-H CBeTosap
Feoprues eoprues, r-H Boliko MopaaHos SpbMoB 1 uneHa Ha C/
r-H Bacun Tep3neB (3a noBeye WHGOPMAUMS OTHOCHO TI-H
Tep3veB, MOna, BWX CblWO cekuns 14 , AgmuHucTparvsrmy,
VYIPaBUTEIHN W HAA30pHN OPraHu M BUCL PBKOBOJEH CbCTas",
noacekums ,MImMeHa, 6U3HeC agpecu u @yHKUMU Ha 4/1eHOBETE Ha
CbBera Ha aupekTopute" Ha cTp. 71 ot pocnekTa;

B monbriHeHue, r-H Boiiko SpbMOB npuTexaBa npsiko 35953 6p.
Akumu, npeacrasnsasawm 1,80% ot kanutana Ha EMuteHTa;

r-H Xpucto lNMetpos Koces 188753 6p. 9,44%

H3TOYHNK: KHIra Ha aKUMOHEPUTE Ha EMuTeHTa kbM 20.12.2019 1.

JIOKOSIKOTO € M3BEeCTHO Ha EMUTEeHTa, NoCoYeHUTe NOo-rope Nnua AbpXXaT npuTexxaBaHUTe OT TSAX akuuu B
Kanutana Ha [lpy>XecTBOTO OT CBOE UMe M 3a CBOS CMETKa.

Bcvukn Akumm B KanuTana Ha EMWTeHTa, npuTeXaBaHW OT YNOMEHATUTE MO-rope aKUMOHepW, ca
06VMKHOBEHW aKLMK 1 BCSIKa OT TSAX OCUIypsiBa Ha akUMOHepa eavH rnac B O6woTto cbbpaHue. Hukoi ot
MOCOYEHUTE aKLIMOHEPU HE MpUTEXAaBa Pa3/IMYHM NpaBa Ha rnac B O6LWoTo cbbpaHue Ha EMUTEHTa.

MHdJOpMaLI,VISI OTHOCHO HAaJIMYMETO Ha KOHTPOJ Bbpxy EMuUTeHTa

[lOKONIKOTO e U3BeCTHO Ha EMuTeHTa, Mexay yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha [py>XeCcTBOTO -H
[Oanven TomoB, r-H UBaino CumoB, r-H Bacun TepaueB u ,MneBbH Bbarapus® OO[ (nocnegHoTo oT
KOUTO € W aKuMoHep-yupeauTen Ha EmuTeHTa) M akumoHepa-yypeauTen Ha EmuteHta ,MJIEBBH
MEHWIDKMBHT® OO ca Hanuue OTHOWIEHMSI Ha CBbp3aHOCT MO CMUCbAA Ha NPUIOXUMOTO
3aKOHOAATeNCTBO.

o MHeHWe Ha EMuTeHTa, Te3n OTHOLLEHMS Ha CBbP3aHOCT HE Ca OT eCTeCTBO Aa MO3BONSAT U3BbPLUBAHETO
Ha 3110ynoTpedu € MMyLLECTBO Ha [1py>KeCTBOTO M/UM Ha HEroBM akuMoHepu. TO3M U3BOA Ce OCHOBaBa Ha
MEXaHW3MUTE 3@ KOHTPOJ BbPXY AEMHOCTTa Ha EMUTEHTA, KOWUTO Ca 3a/I0XKEHWN B CTPYKTYPHUTE AOKYMEHTU
N BbTpeLllHaTa opraHmn3aumns Ha EMMTeHTa 1 kouTo wWwe 6baaT A0ONbAHMTENHO Cb3AafeHM B CbOTBETCTBUE C
M3MUCKBaHMSATA Ha 3aKOHOAATENCTBOTO, MPUIOXKMMO MO OTHOLWEHME Ha nybnuMyHuMTe Apy)XecTBa B
Penybnuka Bbvnrapums.
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Mo-cneumanHo, EMUTEHTBT cuMTa, Ye Bb3MOXHOCTTA Ha Noco4veHuTe yneHoBe Ha C[ aa 3noynoTpebsaT ¢
npeaocTaBeHUTe UM NPaBOMOLLMS € CUTHO OrpaHuyeHa, nopaan npeasuMaeHoOTo B YCTaBa NpaBoMoLLMe Ha
0O6wwoTo cbbpaHme aa NpekpaTy NpPeacpoyHO MaHAaTa Ha BCeKM uynieH Ha C npu HalMuMeTO Ha YMUCDHI
nnun rpyba HebpeXxXHOCT OT Herosa CTpaHa, AOBenu A0 Bpeau 3a EMUTEHTa, KakTo U C ornes HainmymeTo Ha
[lBaMa He3aBucMuK uneHose Ha CI — r-H Banepu MeTpoB, KOWTO cblleBpeMeHHo e u Mpeacenaten Ha Cl,
n r-1 Neoprun LiBeTkoB (M36paH 3a uneH Ha C[ ¢ peweHne Ha O6wWoTO cbbpaHme Ha 20.12.2019r., KbM
fJatata Ha [pocnekTa B Mpouec Ha BMMCBaHE B TbpProBCKMS PErncTbp KaTo TaKbB) , YMMTO OCHOBHM
3aja4M B CTPyKTypaTa Ha [py>KeCTBOTO Ca HACOYEHW KbM KOHTPOS 3a CMNa3BaHETO Ha BUCOKM CTaHAAPTU
3a fo6po KOPMOpPaTMBHO YMnpaBfeHMe B WHTepeC Ha Ab/IrocpoyHata CTabunHOCT Ha [pyXecTBOTO U
yBeNMYaBaHe Ha HeroeaTa CTOMHOCT 3a aKUMOHepuTe My. B gombnHeHue cneaBa ga ce oTHenexu, ye
cnen Cb3gaBaHe Ha OAMTEH KOMUTET B CbOTBETCTBME C M3UCKBaHusATa Ha 3HOO, [pyXecTBoTo Lie
pasnosiara ¢ He3aBUCUM U NPOohEeCHOHANEH KOMUTET, KOUTO Aa YNpaXKHsBa LOMb/IHUTENEH HAaA30p BbpXy
3aKOHO- M LenecbobpasHoCTTa Ha AelHOCTTa Ha CbBeTa Ha AMPEKTOPUTE M Ha HEFOBUTE UJSIEHOBE.

EMUTEHTBLT CcuMTa CbLO Taka, Ye yyacTMeTo Ha uneHa Ha C[ ,MneBbH Bbvarapus®™ OO4 ot 10% B
KanuTana Ha [pyXecTBOTO, He € OT eCTECTBO /i@ OKaXke CbLUECTBEHO HEraTMBHO BIMSIHUE BbPXY HEMOBOTO
yrnpaBfieHne N MbAHOLEHHOTO YNpa)kHsIBaHe Ha NpaBoMoLwmMsTa Ha O6LWoTo cbbpaHue Ha akuMoHepuTe Ha
[OpyxecTtBoTo. TOBa e Taka, Nopaau NPUHUMNHOTO 3ana3BaHe Ha 3akOHOBO OnpeaeneHuTe MUHUMAsHM
nparoBe 3a MHO3MHCTBO MNpW rnacyBaHe B O6woTo cbbpaHve Ha EMuTeHTa, T.e. Hannume Ha o6wo
N3MCKBaHE 3a B3EMaHEe Ha peLleHnst C MHO3WHCTBO OT MpeACTaBeHUs Kanutas, C U3KIIYEeHe MHO3MHCTBO
OT 2/3 OT NpeacTaBeHus KanuTtasna, HanpuMep Npy NpoMsiHa Ha YCTaBa WM U3BbPLUBAHE Ha orpeaeneHun
KanutanoBM Mepku. MW3KIYeHNe OT 3aKOHOBUTE MWHMMANHM  M3UCKBAHWS MNPaBuM  3aBULLEHOTO
MHO3MHCTBO OT 4/5 OT NpeacTaBeHus Kanutaa B M30AMpaHM Cny4vau, Hanpumep, Npu M3BbpLUBaHe Ha
npoMeHn B cbCTaBa Ha C[l wnn Bb3HarpaXxaeHWETO Ha u4neHoBeTe My (3a nosBeye WHdOpMaUus
noTeHUManHMTe UHBECTUTOPM B AKUMM MoraT Aa ce 3ano3HasT ¢ YcTaBa Ha [pyXecTBOTO, ek3eMnasap oT
KoiTo npeacraenssa Mpunoxernne N2 1 kbM TO3M MpocnekT).

MHdopMaLmsa 0THOCHO HAJIMUMETO HA AOrOBOPEHOCTU, KOUTO MOraT Aa AoBedaT A0 NpPOMsiHa B
KOHTpona Bbpxy EMUTEHTa

[1OKOMKOTO € M3BECTHO Ha EMUTEHTa, He ca HanMue A0roBOPEHOCTU, YMETO AEMCTBME MOXE HA MO-KbCHA
AaTa Aa nopoau NpoMsiHa B KOHTPOsia BbpXy EMUTEHTa.
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17. ®WHAHCOBA WHO®OPMALUMA, OTHACAWA CE OO AKTUBUTE U
SAAB/DKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOSAHUE, NEYAJIBU
N 3ArYBu

WHdopmMaumuaTa M faHHWTE 3a aKTUBUTE M NacMBWUTe Ha EMUTEHTA, KakTO M 3a HEroBoTo (PMHAHCOBOTO
CbCTOSIHUE € C U3TOYHUK MeXAMHHUAT oanTupaH duHaHcoB oTyeT kbM 30.09.2019 r., M3roTBeH CbrnacHo
MC®O.

MpeaBua cneundukatTa Ha CBOSATA AEMHOCT M CbINIACHO M3UCKBaHMATa Ha MCOO 10 EMUTEHTBLT He
N3roTBS KOHCONMAMPAHW OTYETM, @ NpuaobuTUTe MHBECTULMKM CE OTYMTaT Kato (PMHAHCOBM aKTMBM MO
CrpaBeasMBa CTOMHOCT npe3 nevanbata uam 3arybata. Jpy>XecTBOTO Le NPOAb/MKM Aa npuiara cbluaTa
cyeToBOAHA MOMAMTMKA WM NO OTHOWeHWe Ha KomnaHuuMTe C MnoTeHuMasn, KoraTto BCUMYKW y4dacTus B
KoMmnaHunTe ¢ noTeHuman 6baaT NpexBbpieHn B HeroBa npsika cob6CTBEHOCT. B TO3M CMUCHN EMUTEHTBLT
He Bb3HaMmepsiBa Aa MPOMEHS CYETOBOAHATA CU MOAUTUKA C M3KJILOUYEHWE Ha MPOMEHMTe, KouTo buxa
MOrfI1 Aia Cce HanaraTt B pe3ynTaT OT eBeHTyanHu npomexHu B MCOO.

MpocnekTbT CbabpXa MHGOpMaums oT MeXANMHHNUSA oauTUpaH (MHAHCOB OTYET, KOSITO € oAMTMPaHa oT
oauTopcko Aapyxectso ,bPHCT U SAHI OOUT" OO[ B KayecTBOTO My Ha perucTpupaH oauTop Ha
EMuteHTa (noBeye MHdbOpMauMsl 3a perucTpupaHms oautop Ha EMUTeHTa Moxe Aa 6bae HamepeHa B
cekums 5 ,3akoHoBo onpegeneHn ogutopu'). EMUTEHTBT HSMa OAUTUPAHWU FOAWLLIHU OTYETH, Tbil KaTo e
perncTpupaH B TbpProBCKUS pernMcTbp B HavyanoTo Ha 2019 r.

MeXanHHMAT oanTupaH drHaHCOoB oTyeT Ha EMuTeHTa kbM 30.09.2019r. e oguTUpaH MO HAANEXHMUS pea,
KaTo B OAMTOPCKMAT AOKMaA4 KbM Hero He ce CbabpXxaT Moaudukaumu unu pesepsu. Eksemnnsap
OTOAUTOPCKUAT AOKNAZ4 € NPUIoXeH KbM To3u lNpocnekT u npeactasnsasa vacT oT lNpunoxeHue N2 2 KbM
Hero).

Tabsnya 7. MexxgnrHeH oryeT 3a BceobxBaTHus goxoq Ha EMurernTa 3a nepmoga 23.01.2019 r.
-30.09.2019 r.

Pa3sxoau

HeTHa 3ary6a oT NpoMeHU B CripaBeAnMBaTa CTOMHOCT Ha (OMHAHCOBM aKTUBM,

OTUMTaHM Npe3 neyanbata wnm 3arybata -1577
Pa3xoau 3a npodecrnoHanHu ycnyru -21
[Opyru pasxoau -2
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®UHaAHCOBU pa3xoau

OTpuuaTtenHun BanyTHO KypCOBU PasfvKn,HETHO -6

BaHKOBM Takcu 1 KOMUCUOHU -9

Meuan6a/3ary6a npean aaHbuM -1615

[daHbum Bbpxy nevanbata 0

[pyr BceobxBaTeH goxon 0

HsTOoYHNK: MexanHer oguTpaH @uHaHcos otyet kbm 30.09.2019 r.

Tabsmya 8. Me)xkgnHeH oTyeT 3a PUHAHCOBOTO CbCTOSIHME Ha EmMuTeHTa kbm 30.09.2019 r.

Axtusn
®VHaAHCOBWM aKTMBW OTUYMTaHM MO CrpaBeAnvBa CTOMHOCT B NevanbaTta v 3arybaTa 6 523
MapunyHu cpeacTea 1709
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Co6CTBEH KannuTasa un nacmusun

OcHoBeH kanuTan 1999
MpeMuitHn pesepsu 7 848
HenokpwuTa 3aryba -1615

HzTOoYHNK: MexanHer ogutpar @uHaHcos otyet kvm 30.09.2019 r.

Tabsnya 9. MexxgnHeH oTyYer 3a rnapuyHMTe nortoyn Ha EMurernra 3a nepmoga 23.01.2019 r. -
30.09.2019 r.

MapuyHM NoTouUM OT onepaTMBHa AEHHOCT

Mnawanns 3a npngobrnsaHe Ha GUHAHCOBU MHCTPYMEHTH -8 100

MnawaHns, cBbp3aHN C TbProBCKU KOHTPAreHTu

MapuyuHu noToum ot puHaHCOBA AENHOCT
MapuvyHM NOTOLM OT KanuTanoBu BHOCKU 9 988

Mpekun pa3xoam npu HabupaHe Ha KanuTan -141



MapunyHu cpeacTBa M NapuMyHKU eksmBaneHTu Ha 23.01.2019r. 0

H3TOYHNK: MexanHeH oqnTupaH @uHaHcoB oT4eT kem 30.09.2019 r.

Ot pgataTta Ha MexauHHUsl oguTrpaH (PuHaHCoB OTYeT Ha EMuteHTa, KoaTo e 30.09.2019r. fo gaTaTta Ha
MpocnekTa He e HacTbNWNa 3HaunTeNHa NPOMsHa B TbProBckaTa no3nums unn UHaAHCOBOTO CbCTOSIHME
Ha rpynaTta Ha EmuteHTa, cbCTosiwa ce oT EMuTeHTa M HeroBoTo [bluepHO ApyXecTBo. [pouechkT no
NpexBbp/isiHe, KaKTO e Noco4deH no-rope (Mons BUX noacekums , AMHeectuymm" oT cekums 7 ,[lperrieq Ha
CTOMNaHcKkaTa AeviHocT" No-rope), no rnpeLeHka Ha MEHWIKMbHTa Ha EMWUTEHTa, He ce o4yakBa [a Aoseae
[0 3HaunTenHa 6pyTHa NpoMsiHa B HErOBOTO (PUHAHCOBO CbCTOSIHWME MW NO3MUKS.

C u3KoYeHne Ha [daHHWUTE, BKJIKOYEHM B MNpocnekTa € M3TOYHUK MexaAnHHUS dlechos OTYET Ha

EmuteHta kbM 30.09.2019r., KOMTO € HaanexHo oautupaH, [lpocnekTbT He CbAbpXa Apyra
nHdopmMauumaTa, KoaTo Aa e 6una oauTmpaHa.
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18. AMBWAEHTHA NOJIUTUKA HA EMUTEHTA

KbM pgaTaTta Ha u3rotBsHe Ha HactosAwwms lpocnekT EMUTEHTHLT He e npuen HapoyHa MoNuTUKa 3a
ocUrypsiBaHe Ha AVMBUAEHTHA AOXOAHOCT MO AKLUMUTE, T.€. HE € Hanuue u3puyHa AMBUAEHTHA NoNnTUKa.

B Tasu Bpb3Ka cneaBa da ce otbenexu, Ye CbrnacHo YcraBa Ha EMuTeHTa, [py>XeCcTBOTO € NiiaHnpaHo Aa
pa3snpegenst KaTo AMBMAEHT He no-Manko ot 90% (aeBeTgeceT Ha CTO) OT nevanbarta 3a CbOTBETHaTa
roavHa Npu crnasBaHe M3UCKBAHMATa Ha 3aKOHa, kaTo O6woTo cbbpaHue, Ha CBOe 3aceAaHue, NpoBeaeHO
Ha 20.12.2019r1., e B3eno peleHWe 3a MpoMsHa B YcTaBa Ha [py)XeCTBOTO, CbrMlacCHO KOATO MNpu
KankynaumsaTta Ha nedanbata 3a CbOTBETHaTa rogmMHa 3a Tasu LEN He ce BK/OYBAT YBEIMUEHUS Un
HamaneHus Ha pesynTtaTta Ha [Ipy>XecTBOTO OT npeoueHKuTe Ha dhrHaHCoBMTE My akTMBW. KbM aaTaTta Ha
MNpocnekTa HanpaBeHWUTE NPOMeHW B YcTaBa Ha EMUTEHTa ca B npouec Ha BAWCBaHe B TbproBcKusS
pernctop. AunBuaeHtuTe, 0bave, He ca rapaHTMpaHW WM ce M3NJawaT caMO ako Cnopea NpoBepeHus u
npueT (UHAHCOB OTYET 3a CbOTBETHATa roAMHa YMcCTaTa CTOMHOCT Ha MMYLLECTBOTO Ha [py>XecTBoTo,
HamaneHa C AMBMAEHTUTE, MOANEXalM Ha u3nialaHe, € He Mno-Manka OT CyMaTa Ha KanuTana Ha
OpyxecTBoTO 1 poHA ,Pe3epBeH" u eaMHCTBEHO ako 06L0TO ChbpaHue Ha akuMoHepuTe Ha [py>XeCcTBOTO
B3eMe pelleHVe 3a M3M/alaHe Ha AMBMAEHTU. YucTaTa CTOMHOCT Ha MMYLLECTBOTO 3a LeuTe Ha
NpeaxoaHOTO M3PEYEHME e pasnvKaTa Mexay CTOMHOCTTa Ha MpaBaTa M 3aAb/hKeHusiTa Ha [py>KecTBOTO
cbrnacHo 6anaHca My. 3a noseyve MHMOPMaLUMS OTHOCHO MPaBOTO Ha AMBUAEHT MO AKUMUTE, MOMS BUX
noacekums ,/Ipaga no AKymute u peq 33 YrpaxHaBaHeTo um” oT cekums 23 ,MH@opmauyns OTHOCHO
LEHHNUTE KHMKE, KOUTO LYe Ce MPEIarat v rnocieqBalyo e ce Joryckar 40 Tbprosus” nNo-aony B TO3n
MNpocnekT.

[lo gataTa Ha To3M MpocnekT EMUTEHTLT He e pasnpeaensn AMBUAEHT HA HErOBUTE aKLIMOHEPW.
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19. NPABHU U APBUTPAXXHU NMPOU3BOACTBA

Cbae6bHun, apbuTpakHn U1 aAMMHUCTPAaTUBHU NPON3BOACTBA, NO KOUTO € cTpaHa EMuTeHTa M
AbliepHOTO ApYXeCcTBO

KbM gaTaTta Ha To3um lNpocneKkT EMUTEHTBT HE € U B NocieaHuTe ABaHajeceT Mecela He e 6bun cTpaHa B
3HauUMMKM CbaebHKn, apbUTPaXKHN UM aaMUHUCTPATMBHM MPOM3BOACTBA, KOMTO MoraT da UMaT WaM ca
MMann CbLUECTBEHO BAUSIHNE BbpXy EMWTEHTa u/Mnn HeroBoTo (PMHAHCOBO CbCTOSIHME M PEHTABUIHOCT.
Ha EMuTeHTa He e M3BEeCTHO Aa Ca Hanuue M BUCALWM MW NO APYr HaumH CboblieHn mnu obsseHn Ha
EMuTEHTa Nnpon3BoAcTBa OT NOA0HHO ecTecTso.

[bluepHOTO Apy>XecTBo € 6uno cTpaHa no cbaebeH Cnop € XONaHACKUTE AaHbYHWM BMAcTU C npeamer
TBbPASHO 3aAb/KeHNe Ha [dblUepHOTO APYXXECTBO 3a 3amnsallaHe Ha AaHbK BbpXy AobaBeHaTa CTOMHOCT
BbpXy Bb3HarpaxzaeHus 3a ynpaeneHve Ha [MopTdenna, 3annateHn 0T [blLUepHOTO APYXeCTBO 3a
npeavwHn nepuoan. B cbaebHOTO Npomn3BOACTBO Npes MbpBa MHCTAHUMS, KOMMETEHTHUS XONMaHACKK CbA
€ OTCbAUN B MOJS3a Ha MeCTHUSI MPUXOAEH OpraH, KaTo cnep obXasBaHe Ha PeLeHVMEeTO OT CTpaHa Ha
[bliepHOTO ApyxecTBo, ¢ peweHune oT 05.12.2019 r. BTOPOMHCTAHLUMOHHUAT CbA € NOTBbpAWA CbaebHOTO
peLleHMe Ha MbpBa UHCTAHLMS.

B Tasu Bpb3ka [blUEepHOTO APYXKECTBO Bb3HaMepsiBa Aa M3NAaTu Ob/HKMMUTE CyMU A0 Kpasl Ha siHyapw,
2020 r., kaTo 3a uUenTa Beye e obpasyBaso NMpPoBU3NS B CYETOBOAHWUS cu BanaHc 3a 360 xun. eBpo.
OuakBaHUTE AbHKMMU CYMU C OFNieq Ha ToBa CbAebHO NPoM3BOACTBO ca B pa3mep Ao 400 xun. eBpo, KaTo
EMUTEHTBLT Bb3HaMepsiBa Aa OKaxe (hMHaAHCOBa nogkpena Ha [bluepHOTO APYXXeCTBO, M 3a Tasu Uen e
npeasuann cpeactea Ao 400 xun. eBpo 3a MOKpUBaHE Ha MOTEHUMANHWTE My 3aab/KEHUS, KOMTO ca
3a/10)KEHN B TEKYLLMS BIOMKET Ha [py>KeCTBOTO, KaTo YacT OT U3MN0N3BAHETO Ha CpeACcTBaTa, NPUBIEYEHN
npy NpeaxoAHUTE YBENTMUEHMS] Ha HEFOBUS KanuTarn.

M3BBH MOCOYEHOTO MO-rope MpOou3BOACTBO, [bLUEPHOTO APYXECTBO He e U B NoCneaHuTe ABaHajeceT
Mecela He e 6Kno cTpaHa B 3Ha4YMMM CbaebHW, apOuUTpaXkHn UM aAMMHUCTPATMBHM NPOU3BOACTBA, KOUTO
MoraT Aa MMaT WM Ca MManu CbLUECTBEHO BAMSIHME BbpXy [blUEpPHOTO APYXeCcTBO, EMuTeHTa w/umm
TAXHOTO (DMHAHCOBO CbCTOSIHWME M pPeHTAbuNHOCT. Ha EMUTEHTa He € M3BECTHO Aa Ca Hanvue U BUCALM
WM NO APYr HauuMH CbOOLIEHN WM 06sIBEHM Ha [bLUEPHOTO APYXXECTBO MPOM3BOACTBA OT MOAO06HO
€CTecTBO.
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20. COEJIKM MEXXAY CBbP3AHM JIMLIA

3a nepuoaa, obxBaHaT OT ucTopuuyeckata uMHdopMaums (23.01.2019 r. — 30.09.2019 r.) EMUTEHTBLT €
CKJTIOUWIT CAENKM CbC ClegHMTe CBbp3aHu nnua — [bliepHOTOo ApyxecTso, ,MnesbH Bbnarapus™ OO0 u
AMPEKTOPBLT Ha YMNpaBfsBalOTO APYXECTBO Ha [bliepHOTO ApyxecTtBo. “MnesbH Bwbarapusa” 00 u
EMUTEHTLT ca CBbp3aHW NMUQ, Tbil KaTo CbAPYXHUUMTE Ha “WneBbH Bbnrapus” OOL ca cblumTe
du3nyeckn nuua, KOUTO ca 4neHoBe Ha CbBeTa Ha AuMpekTopuTe Ha EmuTeHTa. [MpeKTOpbT Ha
yrnpaBnaBaLloTo APYXECTBO Ha [IbLUepHOTO APY>KECTBO € KI4OB PbKOBOAEH nepcoHan Ha [blepHoTo
APY>XeCTBO.

3a nepuoga, obxBaHaT OT uctopuyeckata nHdopmaums (23.01.2019 r. — 30.09.2019 r.), obwarta cyma Ha
CAENKUTE CbC CBbP3aHM LA M Ab/DKMMUTE Canaa 3a TEKYLLMS OTYETEH Mepuoj ca KakTo crefga:

— Cnegn ckntoueHata Ha 5 toHn 2019 r. cgenka mexay EMuteHTsT 1, Jxepemun Bunrapms™ EA[ 3a
npuaobueaHe Ha 99% oT kanuTana Ha ,MneebH ®bHA Koonepatme™ Y.A. 3a cymaTa oT 8 019 xun.
nB. (4 100 xun. eBpo), Ha 10 tonn 2019 r. EMUTEHTBLT € ckntoumn aoroeop ¢ ,MnesbvH bunrapus®
00, no cunata Ha KOWTO npuaobuBa M ocTaTbyHUA 1% OT KanuTana Ha “UneBbH DbHA
KoonepaTtue" Y.A., cobctBeHoCT Ha ,MneBbH bunrapusa™ OO/, cbotBeTHO 3a 81 xun. nB. (41 xun.
eBpo). B pesyntat oT TOoBa EMWTEHTLT e npuaobun 100% OT AsnoBeTe M OT Kanutana Ha
[blUEepHOTO ApY>KeCTBO.

— Kobm 30.09.2019 r. e Hanuue 3agb/KeHMe Ha [bllepHOTO APYXECTBO KbM HEroBOTO
yrnpaBnsBawo ApyXectBo, koeto e ,MnesbH ObHA MeHWmKMbHT' B.B., 3a npeaoctaBeHn
ynpasneHckn ycnyrn. CymaTa, Abmkuma oT  [dblepHOTO Apy)XecTBO Ha ,MneBbH @ObHA
MeHnmpxMbHT" B.B. 3a npegocTaBeHWTe ynpaBneHCckM ycnyru e B pa3mep Ha 124 xvn. nB.

— MaHma B.B. e ampektop A Ha ,MneBbH ®bHA MeHumxMbHT' B.B. Kbm 30 centemBpu 2019 r.
cymMaTa Ha cgenkute, mexay ,MnesbH O®bHA Koonepatms™ Y.A. u MNanma b.B. cBbp3aHm ¢
MECTHOTO aAMWHWUCTPATMBHO yrnpaBneHne n obcnyxeaHe Ha ,MnesbH ®bHA KoonepaTtme® Y.A. ca
B pa3mep Ha 33 xun. nB. Mopagn otumTaHeTro Ha ,MneBbH O®bHA Koonepatms" Y.A. KaTto
(bnHaHCOB aKTMB MO cCrpaBeasMBa CTOWHOCT npe3 nedvanbata unu 3arybata, cymaTa Ha
MOCOYEHUTE TPaH3aKLUMM € OTpas3eHa KaTo YacT OT U3MEHEHWUETO B CripaBeasIMBUTE CTOMHOCTM Ha
WHBECTMUMSATA.

Cymute no caenkute 3a npuaobvBaHeTO Ha As/oBeTe OT KanuTana Ha [bliepHOTO APYXEeCTBO ca
M3nsaTeHn, HO KbM AaTaTa Ha lpocnekta [blEepHOTO APY>XeCTBO NMpoab/hKasa Aa Ab/MKU 124 xun. ne.
Ha ,neBbH ®bHA MeHMMKMBHT" B.B., KOMTO Ca NNaTUMM NPy NOUCKBAHE.

OT paTtata Ha MexauHHus ognTuMpaH ¢MHaHCOB OT4eT Ha EmuTteHTa kbM 30.09.2019 r. go pataTta Ha
MNpocnekTa, B pe3ynTaT OT CTapTMpaHeTo Ha [lpoueca Ha npexBbpisHe EMWUTEHTBT e CKauuMn C
[bliepHOTO ApPY)XeCTBO CAENKM 3a MOKynko-npoaaxba Ha AS0BM y4yacTusi, MO cuMnaTa Ha KOUTO cCa
NnpexBbp/ieHn B Npsika co6CTBEHOCT Ha EMUTEHTa Ad10oBUTE yyacTus Ha [blUepHOTO APYXXECTBO B YacT OT
KomnaHunTe ¢ noteHuman. MHdopmaumsa 3a Te3n caenku e npeacraBeHa B cneapallata Tabnuua:

HacpewHa .
CTOMHOCT,
KynyBau Cpenka CTpaHa no NMpeaMeT Ha caenkarta
B XW. NB.
caenkarta
MpexBbpnsHe Ha MpaBo Ha
1 ~MnesbH Kenutbn® MOKYTKO- ABILEPHOTO  coBCTBEHOCT BLPXY AsNOBE 440
ALl npopax6a APY>XECTBO OT KanuTana Ha

JnenrpayHa EHepmxn®
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MNpexBbpnsiHe Ha NpaBo Ha
COB6CTBEHOCT BbPXY akumn

) MnesbH Kenutbn® r|0|<yr||<(;- [ObliepHoTo oT KanWTana Ha KoHTeHT 391
AL npoaax6a APYXECTBO WHcalTc WKk (Content
Insights Inc.)
MNpexBbpnsiHe Ha NpaBo Ha
3 MneebH Kennten" MOKYMKO- [blwepHoTo  cOBCTBEHOCT BbPXY As/ioBe 196
AL npoaaxba ApYXXecTBO OT kanuTana Ha ,Kopc dot"
ooa
MpexBbprisiHe Ha NPaBo Ha
4 MneBbH Kenuton® NOKYMKO- [bliepHoTO  COBCTBEHOCT BbPXY As/oBE 391
AL npoaaxba OpPY>XeCcTBO OT KanuTana Ha ,EfHmXbN
beitbn" 00
MneebH Kennten" MOKYMKO- [blepHoTo TpexBLpAAHe Ha npaso Ha
5 AL npoaax6a [IDYXECTBO CO6CTBEHOCT BbpPXY AS/I0BE 98
OT KanuTana Ha ,A4E" 00/
MpexBbprisiHe Ha NPaBo Ha
6 MneBbH Kenuton® MOKYMKO- [bliepHoTo  COBCTBEHOCT BbPXY ASoOBE 49
AL npogaxba ApY>XXecTBO OT KanuTana Ha ,ArHoH"
ooa
MNpexBbpnsiHe Ha NpaBo Ha
7 MneBbH Kenuton® NOKYMKO- [bliepHoTO  COBCTBEHOCT BbPXY As/oBE 244
Al npoaax6a APY>XeCTBO OT KanuTtana Ha
,BusHecman" 00/
MNpexBbpnsiHe Ha NpaBo Ha
COB6CTBEHOCT BbpXY AS/I0BE
8 MneebH Kennten" MOKYMKO- ObwepHoTo  OT kanuTana Ha Ctpoybepum 391
Al npoaax6a OpY>XeCTBO EHepaxu JToHAOH JITA.

(Strawberry Energy London
Ltd.)

H3TOYHHNK: [JaHHN Ha EMUTEHTa

21. [AO0roeopu ot CbLECTBEHO 3HAYEHME

MN3BbH goroBopuTe, MO cunata Ha Kouto EMuTeHTHT € npugobun 100% oT kanuTana Ha [blUepHOTO
ApY>XECTBO, A0rosopute, nocovenun B cekums 20 ,Cuesiku Mexgy cBbp3aHu smya" no-rope, Kakto u
[OroBopuTe, MO CMNata Ha KOUTO EMUTEHTBLT e M3BbPLUWI, CbOTBETHO € Moen TBbpA aHraXwuMeHT Aa
n3BbpLIM MHBEeCTUUMKN B KoHTeHT WUHcaiTc UHK. (Content Insights Inc.), CALL, ,A4E” 004 v ,3 EH 3”7 00/
(noBeye MHMOPMaUMsa OTHOCHO NMPMAOBMBAHETO Ha KanuTana Ha [dblUepHOTO APYXECTBO Ce CbAbpXa B
NOACEKUNS ,, BaxXHN CbOUTUS B PA3BUTHETO HA CTOMAHCKATa AEUHOCT Ha EmuTeHTa” oT cekums 7 ,[lpernieq
HA CTOMaHcKkara [JevHOCT”, PEeCrneKTUBHO foBeye MHGOpMauMsi OTHOCHO WHBECTUUMUTE, CbOTBETHO
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MoeTUAT TBbPA aHraXXMMEHT OT CTpaHa Ha EMWTeHTa 3a M3BbplUBaHE Ha MHBECTUUMM B KOHTEHT UHcalTC
WHk. (Content Insights Inc.), CALL, ,A4E" OOA v ,3 EH 3” OO/, ce cbabpxa B noacekums ,/loer 18pp4
GHIAXXUMEHT 3@ MHBECTULm" OT cekuust 7 ,[lperneg Ha CTornaHckata AesHocT"), HaMa AoroBopu, KOUTO
[la Cca OT CbLUECTBEHO 3HAYEHWNE, BKIOUMTENIHO TaKMBa KOWUTO Aa Ca Pa3fiMyHM OT CKIIIOUYEHWUTE B XOAa Ha
obuuaiiHaTa AenHOCT Ha EMuTeHTa mnm [bluepHOTO APYXEeCTBO, MO KOMTO [py>KecTBOTO WU HEroBOTO
[bliepHO Apy»XecTBO Aa ca CTpaHa, M KOUTO [a ca CK/0YEHU B paMKMTe Ha ABe MOAWHW, HenocpeacTBEeHO
npeaxoxaalim aatata Ha lNpocnekTa.

B OonbnHeHne, ¢ U3KOYEHME Ha MOCOYEHOTO MO-rope, He ca Hanuue A0roBOpy, KOUTO Aa Ca CKIIOYEHU
OT EMUTEHTa unn HeroBoTo [bLUEpHO APYXECTBO, BKIIOYUTENHO Pas3nMYHM OT CK/IOYEeHWUTE B XOAa Ha
obuyaiiHaTa AeMHOCT AOroBOpM, KOMTO fAa CbAbpXKaT pa3nopeabu, CbracHO KOMTO KbM JaTtaTa Ha
Mpocriekta EMUTEHTBLT mnn [IbLIEpHOTO APYXKECTBO Aa MMAT CbLLECTBEHO 3aA4b/HKEHNE UK MPaBo.
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22, CbLUECTBEHA NMH®OPMALIUA

[Aexknapauus 3a 060poTHMA KanuTan

O60pOTHMAT KanuTan Ha EMUTEHTa npeacTaBnsiBa pasfivkaTa Mexay KpaTKOTpalHUTE aKTUBKM U
KpaTKoTpalHMTe nacvMeu Ha [AdpyxectBoTo. Cnopea AaHHWTE OT MeXAWMHHMS oauTUpaH (PUHAHCOB OTYET
kbM 30.09.2019 r., EMUTEHTBLT HSAMa@ OTYETEHU NACMBW, @ HEMOBUTE aKTUBM Bb3NM3aT Ha 8 232 xun. N..,
oT kouTo 1 709 xun. nB. ca NapuyHM cpeactea. B Ta3m Bpb3ka, crnopes [ApyXecTBOTO, TO pasnonara ¢
[OCTaTbYHO CPeACTBa 3a NOKPUBAHE Ha HACTOSLWUTE MY HYXAM.

Kanutanusaums v 3af/TbXXHSAIOCT

Kanutanusaumsata v 3aanbXHanoctta Ha EmMuteHTa kbM 30.09.2019 r. ca npeactaBeHwn B ClefBallaTa
Tabnuua:

Tabsmya 10. Kanurasnzaynsa Ha EmurenTa kom 30.09.2019 r.

OcHoBeH kanuTan 1999
MpeMuitHK1 pesepsu 7 848
HenokpwuTa 3aryba -1615
OBLLO COBCTBEH KANMUTAN 8 232
ObLLO NACHUBU 0

H3TOYHNK: MexanHeH oanTupar @QuHaHcoB oT4yeT koM 30.09.2019 r.

[laHHM 33 33[/TbXHANOCTTAa Ha EMUTEHTa C pasrpaHuuyaBaHe Mexay obesnedyeHa U HeobesneuyeHa,
rapaHTUpaHa W HerapaHTMpaHa, KakTo ¥ KOCBEHA M YC/IOBHa € MNpeAcTaBeHa B crieABallaTta Tabnumua:

Tabsnya 11. TunoBe 3ag4/1bXKHANIOCT Ha EMuTeHnTa kpm 30.09.2019 r.

0Obe3neyeHn 3aab/HKEHNS 0
Heobe3neueHun 3aabmKeHns 0
YCnoBHM 3aab/mKeHUs 0
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KocBeHU 3aabimKkeHns 0

apaHTUpaHn 3a4b/MKEHNS 0

HerapaHTupaHu 3aabiKeHus 0

H3TOYHNK: MEXANHEH OANTUPAH PUHAHCOB OTYeT kbM 30.09.2019 r.

Ot pataTa Ha MeXAWHHWS oAMTUpaH dlechos oTyeT A0 AaTtaTa Ha [lpocnekta He e HacTbnunia
CbllleCcTBEHA MPOMsHA B KanuTanu3aumnaTta U 3af/TbXHAN0CTTa Ha EMuTeHTa.

MHTepec Ha (pM3NUECKM U KOPUANYECKU IMLA, YY4acCTBaLUM B NpeasiaraHeTo

B ponbnHeHWe Ha MOCOYEHOTO MO-TOpe B MOACEKUMS ,MHTEDEC Ha QDUINHECKU U HOPUANYECKU JTNLA,
y4acTeawyy B rpeqIaraHeTo Ha Hosute akuymu Kato excriept’ OT CeKums ,BaxHu yBegomsieHns’ no-
rope, He ca Hanuue JApYyrM WHTEpeCcM Ha GuU3NYeckn unu topuaumdeckn nuua (M3BbH EmuTeHTa),
ydacTtBalum B npeanaraHeTo Ha HoBuTe akumMu 1 ONYCKaHETO Ha AkuunTe A0 Tbproeus Ha b®b, kakTo u
He ca Hanuue ApYrn MHTepecu, BKIKUUTENHO KOHMINKT Ha MHTEpEeCH, KOMTO ca CblUecTBeHM 3a HosuTe
aKkuuu, npeanaraHeTo Ha HoBuTe akumMm n AOoNycKaHeTo Ha AKuuuTe A0 Tbprosus Ha bOb.

EMUTEHTLT MMa MHTepec OT npeasiaraHeTo Ha HoOBMTE akuMK, KaTo C YBE/IMYEHWETO Ha HEroBus
KanuTasn, B pe3ynTaT OT KOoeTo we 6baaT npeanoxeHn HoBuTe akumm, Luenm aa Habepe Cymun, KOUTO e
6baaT M3Mon3BaHM 3a ynpaBreHne Ha lopTdeinna, BKIIOYMTENHO 3@ NPeAoCTaBsAHE Ha AOMbAHUTESTHO
(bnHaHCMpaHe 3a pasBUTUETO Ha HAKOM OT KOMMAHuuTe, 4acT oT [MopTdeina, noa dopmata Ha
yBe/NMYaBaHe WM MOAAbPXAHE Ha MpOUEeHTa Ha Asl0BOTO yyacTMe Ha EmuTeHTa B TaX, WM 3a
npuaobusBaHe Ha AOMbLAHMTENHO ASNIOBO y4aCTUE B TAX, KaKTO M 3a MOKPMBAHE Ha aAMWMHUCTPATMBHU U
ApYr¥ pasxoAu OTHOCHO AeWHOoCTTa Ha EMuTeHTa. 3a noBeye MHGOPMaUMsi OTHOCHO MJIAHWMPAHOTO
M3non3BaHe Ha MOCTbMNEHUSTA OT MpeanaraHeTo, MOMs BWX cCeaBallata noacekums ,060cHOBKa Ha
[IPEANIAraHETO U U3INO/3BAHE HA MOCTBIIEHUSTA OT Npeq/iaraHeTo” no-gony.

O6ocHOBKa Ha npeanaraHeTo U u3noJisBaHe Ha NOCTbIJ1IeHUATa OT npeasiaraHeTo

EMUTEHTBLT nnaHupa Ha6paHVITe cpeacrea OT MbpPBUYHOTO I'IY6J'IVI'-IHO npeanaraHe Ha Hosute akuuu aa
6baaTt n3non3saHn B ABE OCHOBHU HanpaeJiEHUA:

okono 70% - noAanoMaraHe Ha pasBUTMETO Ha KOMMaHuuTe oT [opTdeina upes
npeaocTaBsiHe Ha AOMb/HUTENHO (MHAHCUpaHe, Lensawo Aa CroMOorHe 3a
paspacTBaHe Ha 6u3Heca UM W MOBMILIABAHE HA TsAXHATa CTOWHOCT,
pecnekTMBHO Ha CTOMHOCTTA Ha WHBECTUUMUTE Ha EMuTeHTa B Tean
KOMMNaHuw;

- 3aMa3BaHe Ha Aefla Ha MHBECTUUMUTE B KOMMaHuuTe oT MopTdeina npu
nocneaBallm yBefIMYeHns Ha Kanutana Ha Te3wn ApyXecTBsa;
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okono 30% - 33 obe3neyaBaHe Ha JelHocTTa Ha EMuTeHTa M Ha HerosuTe
onepaTMBHU U aIMUHUCTPATMBHU pa3xoam

B no-pegkn cnyyan, 4act OT HabpaHuTe cpeacTtBa MoraT fa 6baaT wm3nonsBaHuM oT EmMuTeHTa 3a
W3KyrnyBaHe Ha [ASNOBM y4yacTus B ApyxectBata OT [lopTdeinna OT oCTaHanuTe CblUECTBYBALLM
WNHBECTUTOPMU B THX, KOUTO TbPCAT MO-CKOPOLHa npoAaxba Ha TaXHaTa MHBECTMUMS nopaau JIMKBUAHM
nnn apyru NpuYmHN.

EMUTEHTLT He nnaHuWpa Aa u3nos3ea HabpaHUTe CpPeAcTBa OT MbPBUYHOTO NMYy6NMYHO MpeanaraHe Ha
HoBuTe akuuu 3a npuaobuBaHe Ha aKTMBM M3BBLH Npoleca Ha obuyaiiHaTa AEMHOCT Ha [py>XecTBoTo,
HUTO 3a (MHAHCMPaAHE Ha OMOBECTEHM NPUAOBMBAHWA Ha Apyr 6usHec (M3BbLH MpPEAOCTaBSHETO Ha
JOMbAHUTENHO MHAHCMpaHe Ha ApyxxecTBaTa oT MopTtdeiina, 1, B No-peakn ciyyan, U3KynyBaHETO Ha
ASNOBU y4acTus B ApykecTsaTa oT MopTdeiina oT ocTaHanMTe CbLEeCTBYBALLM UHBECTUTOPU B THX, KaKTo
€ MOCOYEeHO Mo-rope B TasW MNOACEKUMs), WK 3a 0cBO6OXJaBaHe, HaMansiBaHe WM OKOHYaTeNHO
U3KYMyBaHe Ha AbJr.

B ponbnHeHue, EMUTEHTLT He nnaHWpa Aa v3non3sa HabpaHuTe CpeacTBa OT MbPBMYHOTO My6AMYHO
npeanaraHe Ha HoBuTe akuum 3a peanu3npaHe Ha [lpoueca Ha MpexBbpAsHE, BKIKYUTENHO 3a
OCbLLECTBABAHE Ha HeroeaTa NMbpBa (hasa, BKIOYBALLA NPEXBbP/ISHE Ha ASNOBETE, PECMNEKTUBHO aKkuumTe
OT kanuTana Ha KomnaHuuTe C noTeHuman, KOUTO KbM AaTaTa Ha [lpocnekTa ca npuTexasaHu OT
[bliepHOTO ApYXeCTBo, B Npsika cob6CcTBEHOCT Ha EMuTeHTa. B Ta3u Bpb3ka, [py»XecTBOTO Bb3HaMepsiBa
Ja nsnonsea HabpaHuTe cpeacTBa eANHCTBEHO B MOCOYEHUTE MO-rope B Ta3n NOACEKUMS HanpasieHus.

KbM pataTta Ha [lMpocnekTta, EMUTEHTBLT cuMTa, Ye OYaKBaHUTE MOCTBLM/IEHUSA OT MbPBUYHOTO I'IY6J'IW—IHO
npeanaraHe Ha HosuTe akuuu we 6bAaT AOCTaTbYHM 33 BCUYKM nnaHWpaHn nNpegHasHa4yeHnd, KaTto e
c1>06pa3V| CBOSITa AEMHOCT CbC CyMaTa Ha OKOHYATENHO Ha6paHMTe cpeacrtea, KOUTO niaHMpa Aa 6baat
M3Mnosi3BaHN B TaKOBa NPOLIEHTHO CbOTHOLIEHUE, OTrOBapALLO0 Ha NOCOYEHUTE NMO-rope nponopuuun.
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23. WUHO®OPMALUUSA OTHOCHO LIEHHUTE KHW)XXA, KOUTO LUE CE NPEANIATAT U
NMOCNEABALLO LLE CE AONYCKAT A0 TbPIroBus

0610 onMcaHne U BaXKHU YBeAOMJIeHUS]

MocoyeHaTa Mo-4oNy MHMOPMaUMs CbAbpXa XapakTEPUCTMKUTE Ha AKLMWUTE, BKOYUTENHO Ha HosuTe
aKumm, KOMTO We 6baaT npeaMeT Ha MbpPBUYHO My6MYHO MpeasiaraHe Npuy ycnosusTa Ha To3u MNpocnekT.
MpegnaraHnte HoOBM akuMM ca OT CbWMA KIAC M CbC CbLUUTE XapaKTEPUCTUKM KaTO BCUYKK
ColuecTByBalUM akumMm OT KanuTana Ha EMuTeHTa M cCneg ycnewHoTo MM u3gaBaHe wWe 6baar
B3aMMHO3aMeHsieMM C TAX. B cnyyait Yye nbpBUYHOTO NY6AMYHO NMpegnaraHe Ha HoBWTe akumMu NpUKIIOYM
yCnewHo, B CbOTBETCTBME C YC/OBUSTA, MOCOYEHM B To3u lpocnekT, Ta3u nocneasawla emucns Hoswu
akumm we 6bae pernctpupaHa B LleHTpaneH penosuTap noa cblwmst ISIN ko, noa KOWTO ca
peructpvpaHyn CbluecTByBalMTe akuuMm OT KanutTana Ha [pyxectBoto, a uMeHHo ¢ ISIN koa
BG1100011193. B gombiHeHME, B ClyYal Ha yCnewHo NpUKIOYBaHE Ha npeasaraHeTo Ha HoBuTe akumm
N perucrtpauus Ha yBelMYeHMETO Ha Kanutana Ha EmuteHTa B TbproBCKMS peructbp, EMUTEHTHT we
noucka JonyckaHe Ao Tbproeust Ha OcHoBHMA Nasap BSE, CermeHT ,Standard”Ha BO®Bb Ha BCMYKM AKUMK
OT HEroBus KanuTas, BKIKYUTENHO Ha HoBuTe akuuu.

HacTosiwaTa cekumsi oT MpocnekTa cbabpXa Tasu MHGOpMaLMsa OTHOCHO XapaKTEPUCTUKMTE Ha AKLMUTE,
KOATO EMWTEHTLT cuMTa 3a HeobxoauMMa, 3a f[a MoraT MOTEHUManHUTE MWHBECTUTOPM [a B3emaT
MHOPMUPAHO peLLIeHUEe Aanu Aa UHBECTMPAT B AKLMUTE.

NHdopMaumusiTa OTHOCHO XapaKTepUCTUKUTE Ha AKuMMTE WM apyraTa MHdopMauusl, NpeacTtaBeHa B Tasu
CeKUuMsi, € W3roTBeHa B CbOTBETCTBME C MPUIOXKMMOTO B Penybnuka Bbbnarapus 3akoHOAATeNcTBo M
pa3snopenbuTe Ha YcTaBa Ha EMuTEHTa, KOUTO Ca B CMna KbM gaTtata Ha Hactoswwms MNpocnekT. be3 aa ce
3acsaraT HOpPMaTUBHUTE 3aAb/keHMs Ha EMuTeHTa ga nybnvkyBa gonb/iHeHMe Ha [pocnekTa, AOKOMKOTO
6uxa 6UNN NPUNOXMUMK, HAUTO EMUTEHTBLT, HUTO KOETO M Aa e ApYro nvue, AENCTBallo OT HErOBO MMe
n/vunn 3a HeroBa CMeTKa, HWUTO BogewmaT MeHMDKbP MOeMaT KaKBOTO M Aa € 3aAb/DKeHWe Wau
QHraXXUMeHT Aa O6HOBABAT WM MPEeAOCTaBAT KakBaToO M da € Apyra akTyanmsvpaHa wHdopmaums
OTHOCHO MPUOXMMOTO 3aKOHOAATENCTBO UM YCTaBa Ha [Ipy>XeCcTBOTO crief AataTta Ha To3u NpocnekT.

HOoKoNIKoTO cChABPIKa oOnuCaHne Ha [PHIOKHMMATa KbM AKynuTe [paBHa paMKa,
HHGOpMaynaTa, mocoyeHa no-A4osly, € M3roTBeHa C Ues fAa npefocraBn €4NHCTBEHO 06LYo
onncanne. [loTeHYnasrHNTE MHBECTHTOPpH B AKUumM C/1€4Ba f[a HMMaT npegsug, 4Ye Tasu
HHGpopMayns He NMpPegCcTas/isaBa, HITO MMa 3a Les ga 6b4e KaKBaTo M ga e popma Ha npasBeH
WM JaHBYEH CbBET, MHBECTUUHOHEH CbBET M/IN APYr BuA KOHCy/ATayns. MHBecTuTopmure B
Akynn cnegsa ga M3M0/13BaT yc/IyruTe Ha CBOHM COGCTBEHH NMpaBHH, AaHBYHH, PUHAHCOBH M
APYr BHA KOHCYJITAHTH — KaKBHUTO CYHTAT 33 HYXHO fa aHraxupar — 3a fga pasbepar
Xapaxkrepa Ha OTHOLIEHMATA, KOUTO Lje Bb3HUKHAT B Pe3y/iTaT Ha npHgo6uBaHeTo OT TAXHA
cTpaHa Ha AKUMHM, W [paBata, KOHUTO MOC/IEAHNTE e HHKOPIOPHUPAaT CbO6pPa3HO TO3H
TTpocriexT n NpuIoIKMMOTO 3aKOHOAATE/ICTBO.

CnepBa HeusyepnaTefieH CNUCbK C HaW-BaXXHWTE HOPMATMBHWM M APYrM aKTOBE, KOWTO KbM fAaTaTa Ha
MpocnekTa ypexaaT XapaKTepUCTUKUTE Ha AKUMWUTE, MHAPOPMAUMOHHUTE U APYrU 3a4b/DKEHUSl, KOUTO
EMWUTEHTBT We uMa cnep kato [pyXecTBOTO CTaHe nybnnyHO Apy»XXeCcTBO MO CMMCbAa Ha un. 110 ot
3MMLUK, kakTo u Tbproeusita ¢ AKLUMAUTE, KaTO HSAKOM OT MOCOYEHUTE HOPMATMBHM aKTOBE Ca MPUIOXNMU
KbM AKUMWUTE €AMHCTBEHO OT MOMEHTA, OT KOWTO M AOKOMKOTO CbluUTe 6bAAT AOMYCHATU A0 TbProBusl Ha
B®b kaTo perynupaH nasap Ha LeHHW KHWXa:
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TbproBCKN 3aKOH

3NnNuK

3MN®U n akToBeTe MO NpunaraHeTo My
PernameHT 3a npocnekTa

OenervpaH pernameHT (EC) 2019/980 Ha KomucusaTta ot 14 mapTt 2019 rognHa 3a AOMb/IHEHME Ha
PernameHt (EC) 2017/1129 Ha EBponeiickus napnaMeHT M Ha CbBeTa MO OTHOLUEHWE Ha
(bopMaTa, cbabpXaHMETO, MpoBepkaTa M OA0BPEHMETO Ha MPOCMEKTa, KOMTO TpsibBa Aa ce
nybnukyBa npv nybaMYHOTO NpeanaraHe Ha LUeHHM KHUXa Unv Npu AonyCcKaHeTo MM A0 TbproBus
Ha perynupaH nasap, 1 3a oTMsHa Ha PernameHnT (EO) N2 809/2004 Ha KomuncusTa

PernameHT (EC) N2 596/2014 Ha EBponelickus napnamMeHT u Ha CbBeTa oT 16 anpun 2014 roanHa
OTHOCHO Ma3apHaTa 3noynoTpeba (PernaMeHT OTHOCHO Ma3apHaTa 3n10yrnoTpeba) v 3a OTMsIHA Ha
OvpektvBa 2003/6/EO Ha EBponeiickusi napnamMeHT M Ha CbBeTa v aupektusu 2003/124/EO,
2003/125/EO wn 2004/72/EO Ha Komucusita (,PernmaMeHT OTHOCHO nmna3apHaTa
3noynorpeba™)

Hapepba N2 2 ot 17.09.2003 r. 3a npocnektuTe npu nybnnyHo npegnaraHe u AonyckaHe Ao
TbProBUS Ha peryivMpaH Masap Ha UEeHHM KHMXa WM 3a pasKpuBaHETO Ha MHMOopMaums
(,Hapepn6a N2 2%)

Hapenb6a N2 8 ot 12.11.2003 r. 3a LleHTpanHus genosutap

Hapepba N2 22 Ha KOH 3a ycnoBusTa M peda 3a BMMCBAHE W OTMMCBAHE Ha Myb6anyHm
ApY)XXeCTBa, ApYrM €MUTEHTU Ha UEHHM KHMXKA M EMUCUM LEHHM KHWMXKA B perucrbpa Ha
Komucusita 3a ¢pmHaHcoB Haasop (,Hapea6a N2 22%)

Hapenba N9 38 ot 25.07.2007 r. 3a W3MCKBaHUSATA KbM [EMHOCTTa Ha WHBECTULMOHHUTE
nocpegHuun(,Hapen6a N2 38™)

MpaBWnHWK 3a AeHocTTa Ha ,LleHTpaneH aenosutap" A
MpaBWnHKK 3a AeHoCTTa Ha ,Bbbnrapcka doHaosa 6opca™ Al

Opyrv noAa3akoHOBM HOPMATMBHM aKTOBE MO MpWIAaraHeTO Ha ropernocoyeHuTe 6'bﬂrapCKM
3aKOHW, Apyrn AenernpaHn akTtoBe W aKTOBE 3a WM3MbJ/IHEHME, CBbpP3aHW C TFOPENOCOYEHUTE
NMbPBUYHN aKTOBE Ha eBpOHeVICKOTO npaeo.

MUHdopmaLumsa OTHOCHO AKUMUTE

06140 ormicaHme Ha AKumuTe OT KarnuTasna Ha EmMureHTa

AkuuuTe, npeaMeT Ha lpocnekTa, ca O6MKHOBEHM, MOWMEHHW, 6e3HanMUHK, CBOGOAHO MpPEXBLPSEMU
aKUuK, ¢ HoMMHanN 1 neB BcAKa eAHa, C NPaBo Ha rnac, NpaBo Ha AVMBWAEHT M NPaBo Ha NUKBUAALIMOHEH
JA, Cbpa3MepeH C TEXHUS HOMUHanN.

Bcuukn npeanaraHy HoBu akumu ca oT eAvH Knac U AaBaT efHaKBWU NnpaBa Ha nputexaTtenuTe cu, KaTo ca
OT CblUMS KNAaC M CbC CbLUMUTE XapaKTEPUCTUKM KaTO BCUYKM OCTaHann AKuMM OT KanuTana Ha EMuteHTa,
pernctpupanun B LleHTpaneH genosutap ¢ ISIN kop BG1100011193 u cnep yCnewHOToO MM U3[aBaHe Lwe
6baaT B3aMmMo3aMeHsieMn C TAX.
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O6bwumsT pa3Mep Ha npeanaraHuTe HoBu akumm e go 500 000 6posi HoBM akumK, C eAUHUYHA HOMMHAsHA
CTOMHOCT OT 1 neB Bcsika efHa v 0blia HOMMHANHa cTonHocT Ao 500 000 neBa. EMUCMOHHATA CTOMHOCT Ha
npeanaraHnTe HoBu akuum e 6bae onpedeneHa B CbOTBETCTBUE C YC/IOBUATA, MOCOYEHN B CceKLmS 28,
~HaunH Ha OripegesisHe Ha eEMUCHOHHATa CTOMHOCT Ha HoBute akuymu', noacekums ,,Mertog 3a onpegensHe
Ha EMUCHOHHATA CTOMHOCT Ha Ipea/iaranmnTe Hosu aximm'" no-gony B 103u MpocnexT.

MexayHapoaeH HOMED 3a MAEHTUDUKALUNA H3 AKunuTe

KakTo e nocoyeHo no-rope B To3u lNpocnekT, npeanaraHnTe HOBM akuMKn ca OT CbLUMS KIac U CbC Cbluute
XapakTepUCTUKN KaTo BCuYkM ChbliecTByBalM akuMM OT KanuTana Ha [pyXecTBOoTO, KOMTO ca
peructpupanu B LleHTpaneH genosutap ¢ ISIN koa BG1100011193.

HanmMeHoOBaHNETO 1 34PEC Ha CYOEKTa, OTroBapsLy 3a BOJEHETO HA PErvCTpaumsaTa Ha AKkymmute

B cnyyaii Ha ycnewHo NpuKIOYBaHe Ha npegsiaraHeTo Ha HoBWTe akummM, B CbOTBETCTBUE C YCIIOBUSATA,
nocoyeHn B TO3M [pOCMEKT, yBENMYEHWETO Ha KanuTana Ha EMuTeHTa, B pe3yntat OT KOeTo ce
npeanarat HoeuTe akuuu, e 6bae perncTpupaHo noa cbiumsa ISIN Koa, noa KOWTO ca perMcTpupaHmu
CobluecTByBaluMTe akuMm Ha EmuteHTa, B ,LeHTpaneH genosutap" All, KOETO npuTexaBa JMUEH3 3a
LieHTpasnieH Aeno3utap Ha LEeHHW KHWXa, n3gageH oT KOH no cunata 1 no peada Ha yn. 16 ot PernameHT
(EC) N2 909/2014 Ha EBponeiickns napnaMeHT u Ha CbBeTa oT 23 tonm 2014 r. 3a nogobpsiBaHe Ha
CeTb/IMEHTA Ha LEHHM KHWXXa B EBpoOMenckust Cblo3 M 3a LEHTpaSHUTE AEMNO3UTapy Ha LEHHM KHMXa,
KaKTO M 3a uaMeHeHune Ha Aupektmen 98/26/EO n 2014/65/EC n PernameHT (EC) NQ 236/2012.

LUeHTpaneH genosutap" ALl e c agpec: rp. Codwms, n.k. 1000, yn. ,Tpu ywun” NQ 6, eT. 4.

Bun m kiiac Ha Akymmure

KakTo e nocoyeHo no-rope B To3u [lpocnekT, AKUMUTE Ca OBWKHOBEHW, MOUMEHHW, 6e3HaNNUHW,
CBOBOHO MPEXBLPSEMM aKLMKW, C HOMWUHaN 1 NeB BCAKa eHa, C NPaBo Ha rnac, NpaBo Ha AWBUAEHT U
MPaBO Ha JIMKBMZALMOHEH ASJ1, Cbpa3MepPeH C TXHaTa HOMMHA/Ha CTOMHOCT. HOBUTE akumm ca OT Cblums
KNac M CbC CbLUMTE XapaKTEPUCTMKM KaTo BCUYKM CbLUECTBYBALLMTE aKUMKM OT KanuTana Ha EMuTeHTa u
cnes YCnewHoTo MM u3aaBaHe e 6baaT B3anMo3aMeHSIEMU C TSIX.

S3aKOHOAATENICTBO, CbITIACHO KOETO LYE ObAaT U34akEHN HoBuTe akuymm

HoBuTe akumun, KOUTO ca B NpoLEC Ha u3gaBaHe B pe3ynTaT OT YBe/IMYEHNETO Ha KanuTana Ha EMuteHTa,
we 6baaT nsgageHn B CbOTBETCTBME C 6BArapcKOTO NpaBo.

Obuya cyma Ha Hosure akymn, ripegmet Ha llpegraraHeTo

O6wumaT pa3mep Ha npegnaraHuTe Hosm akumm e go 500 000 6posi HoBM akumu, € eAuHUYHa HOMMHAsHA
CToMHOCT OT 1 neB Bcsika eAHa v obla HoOMUHaHa cToiHocT Ao 500 000 neBa. EMUCMOHHATA CTOMHOCT Ha
npeanaraHuTe HoBu akumm e 6bae onpeaeneHa B CbOTBETCTBME C YC/IOBMSATA, MOCOYEHN B cekums 28,
HaqynH 3a onpesensaHe Ha eEMUCHOHHAaTa CTOMHOCT Ha Hosute akuymn”, noacekuns ,Merog 3a onpeseisHe
HA EMUCUOHHATA CTOMHOCT Ha rpeasiaranmnte Hosu akymm" no-gony B 1031 MpocnekT.

Basyra Ha Akuymmre

AKUMUTE, BKIIOUMTENHO HOBUTE akuuK, ca AEHOMUHMPAHW B NeBa M Ca C HOMUHanN 1 neB BCsKa egHa.
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MpaBa no AkKuunUTe MU pen 3a ynpaKHABaHETO UM

Mocovenara no-gosy MHOpMauns € cbcTaBeHa rpu goryckaHero, 4ye [llpegnaraHero Ha
HoBurte akynm wje rnpuKkaIoYm yCcrewHo, Cbo6pasHo yc/10BMATa, MOCOYEHN B TO3H [IpocrneKT, B
pe3ynrar or koero EMUTeHTBT Lje 6v4e BnucaH B perucrvpa Ha K®H no yn. 30, an. 1, 1. 3 or
3akoHa 3a Komuncmsita 3a ¢puHaHcoB Hapgszop (,Perncrbpa Ha K®H") karo ny6simnyHo
APYyrx#cecrBo no cmucviia Ha 4. 110, an. 1 or SMIUK. lMorerHynasiHnre HHBECTHTOPHU B AKLNH,
obaye, c/iegBa ga MMaT Nnpe[BHA, Y€ HIKOH OT IMTOCOYEHHTE 10-40J1y ripaBa no Axynnre u/mam
peda 3a yrpaxHsIBaHETO UM, Lje 6bhaTr NPpHIIOKUMH EAHHCTBEHO C/1IE4 KaTto EMUTEHTBT
npugobue craryr Ha my6/IMYHO APYIKECTBO.

[lpaBo Ha AUBUAEHT u HA 45/1 OT NeYanbara Ha EMUTEHTa

AKUMUTE AaBaT NpaBO Ha nMpuTexaTenuTe UM Ha AMBUAEHT, T.e. Ha Asn oT neyanbarta Ha [pyxecTBoTO,
Cbpa3MepHO Ha TAXHaTa HOMUHAJIHA CTOMHOCT. HesaBucMo oT TOBa, AKLMUTE He ce U3aaBaT C MpaBo Ha
rapaHTMpaH AMBUAEHT, T.e. [py>XeCTBOTO He MNoemMa 3aAb/DKeHWe fa wm3nniawa BbB BCUYKWM Crlyyaun
OVBUAEHTW Ha npuTexartenuTe Ha Akumn.

B cboTBeTCTBME C YCTaBa Ha [pyXecTBOTO, € NjlaHMpPaHo NOCNeAHOTO Aa pasnpeaens Kato AMBUMAEHT He
no-manko ot 90% ot neyan6ata 3a CbOTBETHaTa roguHa (kato O6woTo cbbpaHue, Ha CBOe 3acefaHue,
npoeseaeHo Ha 20.12.2019r., e B3en0 pelweHWe 3a NpoMsiHa B YcTaBa Ha [py)XeCTBOTO, KOATO KbM
Jatata Ha [llpocrnekta € B Mpouec Ha BMMCBaAHE B TbproBCKMS perncTbp, CbrfiacHO KOATO Mpu
KankynaumaTta Ha nevanbata 3a CbOTBETHaTa roAuMHa 3a Tasu LEN He ce BK/YBAT yBEIMYEHWUs uau
HamaneHus Ha pesynTtata Ha [py)XeCcTBOTO OT MpeoLeHKUTe Ha (PUHAHCOBUTE My aKTUBKM), HO CaMO MU
€AMHCTBEHO Mpy Cra3BaHe Ha M3NCKBaHMATA Ha YCTaBa Ha EMUTEHTa 1 NpUNOXMMOTO 3aKOHOAATENICTBO
(BKMIOYMTENHO Ha M3UCKBAHETO Ha Y. 247a OT TbproBCKMS 3aKOH), T.€. CaMO aKo criopes NMpoBepPeHns u
npueT hMHAHCOB OTYET Ha [py>XecTBOTO 3a CbOTBETHATa FOAMHA YMCTaTa CTOMHOCT Ha UMYLLECTBOTO Ha
[pyXecTBOTO, HaManeHa C AMBUMAEHTUTE, MOANEXallM Ha u3nnallaHe, € He Mo-Manka OT cyMmaTa Ha
KanuTana Ha EmuteHTa u 0bpasyBaHums OT Hero ¢oHA ,Pe3epBeH". 3a LenMTe Ha Cna3BaHe Ha ToBa
M3NCKBaHe 4MCTaTa CTOMHOCT Ha MMyLLEeCTBOTO Ha [pyXeCTBOTO e pa3nukaTta Mexay CTOMHOCTTa Ha
npaeaTa ¥ 3aab/hKeHusiTa Ha EMMTeHTa cbrnacHo 6anaHca my.

B cvoTBeTCTBME C YcTaBa Ha EMMTEHTa, nnawaHusita Ha AMBUMAEHTM Ce M3BbpLUBAT A0 pa3Mepa Ha
neyanbarta 3a CbOTBETHATa rOAWHA, Hepa3npedeneHaTa nedanba OT MMHaNM rOAMHKM, YacTTa OT (oHA
~Pe3epBeH" Ha [lpy)XecTBOTO, HaaxXBbp/sLWa onpeaeneHusl B YCTaBa MUHUMYM, HaMalleH C HEMoKpUTUTe
3arybn OT MpeaxogHn roauMHU WM oTumcneHusita 3a ¢oHa ,PesepseH”. B Tasn Bpb3ka, AKUMKTE He
CbAbpykaT NpaBO Ha rapaHTMpaH AMBWMAEHT, @ TOM Ce M3Mfala caMo B C/lydauTe, B KOWTO Ca Hanuue
yCnoBusTa, NOCOYEHU Mo-rope.

B CﬂyanI Yye € U3BbpPLIEHO NNallaHe Ha ANMBUAEHTH, 6e3 pa ca cnaseHu nocoyeHuTe Nno-rope 3nckBaHus,
nputexarenuTte Ha AKUMnM HaMa fa 6baaTt AnbXHM da BbpHAT MONy4eHUTe CYMU, OCBEH aKO EMUTEHTBLT He
€ [10Ka3a/l, 4e Ca 3HaelM Un Ca MOIn Aa Y3HadaT 3a Mncata Ha ropenocov4eHnTe npeanocTtaBKu.

B ponbnHeHue, B YcTaBa Ha [Ipy>XeCcTBOTO e npeaBuieHa Bb3MOXHOCT, cfief KaTo EMUTEHTBT cTaHe
nybnnyHo apyxectso, Aa 6bae usnnawaH U MexanHeH anBuAaeHT Ha 6a3aTa Ha 6-MeceyeH (hMHAHCOB
OTYET Ha [py>XecTBOTO, B C/ly4all Ye ca U3MbIHEHN CNIEAHUTE YC/I0BUS:

e lIMa u3rotBeH 6-MeceuyeH (PMHAHCOB OTYET M KbM OTYETa € M3roTBEH [0KMaj Ha 6asata Ha
CYETOBOAHaTa MHGOPMauUmMs, AoKa3Ball, Ye [py>XecTBOTO pasnofiara C A0CTaTbyHO CPEACTBA 3a
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M3nnawaHe Ha AMBUIAEHTUTE M Ye M3MMAllaHETO MM HSIMa Aa [0Befe A0 3a[UThXHANOCT Ha
[py>XecTBOTO KbM KpeauTopu, NepcoHan, 6IomkeT U apyru;

e  (OUHAHCOBMAT pe3ynTaT 3a 6-MeceyHus Nepuoa e nedanba u Ma peleHre Ha obLoTO CbbpaHue
Ha akuMoHepuTe Ha [1py>KecTBOTO 3a pa3npeaeneHne Ha nedvanbara;

e Pa3MepbT Ha cpeacTBaTa, KOWUTO e 6baaT pa3npeaeneHn B CbOTBETCTBME C 4. 247a OT
TbproBCcKMs 3aKoH, He HaaBuwaea oblaTta nevanba, nonyyeHa KaTo:

o TEeKylUMsi CYETOBOJEH pe3ynTaT 3a nepuoaa ot 1 saHyapu Ao 30 1oHM Ha TeKyllaTa roauHa;
o HepasnpeneneHa nevanba oT NpeaxoaHu roanHu;

o CcymaTa Ha pe3epBM, pa3npeaenisstHeTo Ha KOUTO He e 3abpaHeHo OT 3akKOH WX yCTaBa Ha
APY>XECTBOTO;

o obwara cyma no npeaxoaHWTe MOATOYKM CEe HaMmansaBa C rpeHeceHuTe 3arybu u
3aKOHOBMTE pe3epBn, 00pa3yBaHM B CLOTBETCTBME C M3UCKBaAHMSATa Ha 4. 246 oT
TbHProBCKMS 3aKOH W/WUNn 3aab/HKUTENHUTE pe3epBu Mo ycTasa Ha [pyXeCcTBoTo;

e [lpy>XeCTBOTO HSIMa MOETU M HEM3MNATEHW 3a4bJKEHWUS, YUAMTO CPOK Ha MoracsiBaHe € M3TEKbS
npean npuemMaHe Ha peLeHMETO 3a pasnpefeneHne Ha nedyanbarta, u cnep M3nnalaHeTo Ha
MEXANHHUTE AMBUAEHTU We 6bae B CbCTOSIHME Aa WM3MbJIHM CBOWTE 3aAb/HKEHUs 3a TekyllaTta
¢mHaHCcoBa rogmHa.

M3nnalaHeTo Ha AVBMAEHTU ce NpueMa C peleHne Ha O6LWoTo cbbpaHue.

MpaBoTO Aa nosyyaT AMBUAEHTW MMaT fiMuaTa, BNMCaHW B perncTpute Ha LieHTpaneH aenoswTap, KaTo
TakMBa C MpaBO Ha AMBUAEHT Ha 14-ua AeH cnea AeHs Ha obWwoTo cbbpaHMe Ha aKUMOHepUTe Ha
EMWUTEHTa, Ha KOETO € MPUET FOAULLIHNSA, CbOTBETHO LLIECTMECEYHMS (PUHAHCOB OTYUET U € B3ETO PELIEHUE
3a pasnpeaeneHue Ha nevyanbara.

[pyXecTBOTO € AJTbXXHO Aa OCMrypu 3ansallaHeTo Ha akumoHepuTe Ha rnacysaHus ot O6woTto cbbpaHue
avBuaeHT B 60 - AHEeBeH CPOK OT NPOBEXAAHETO My, KaTO pa3xoauTe 3a U3NMallaHETO Ha AMBMAEHTa ca
3a CMeTKa Ha [Ipy>ecTBOTo.

M3nnawaHeTo Ha rnacyBaHMTE AMBUAEHTM CE M3BbPLUBA CbC CbAEMUCTBMETO Ha LleHTpaneH aenosutap v B
CbOTBETCTBME C M3NCKBaHUSTa Ha Hapeaba N2 8 u MpaBunHuka Ha L.

Mo OTHOLIEHME Ha AMBUAEHTWUTE ce Mpwnara obllata 5-rogvilHa AaBHOCT MO cunata Ha un. 110 ot
3aKOHa 3a 3aAb/HKEHUATa U AOrOBOPUTE, MOPaaN KOETO Cef U3TUYaHE Ha AABHOCTHUSI CPOK CPeACTBaTa,
KOWTO e TpsibBano Aa 6bAaT M3MNIaTeHU KaTo AMBMAEHT Ha MpuTeXaTenuTe Ha AKUMM, HO He ca 6unmn
MOMYyYEHN OT CbOTBETHWUTE MpUTEXaTeNM Ha AKLMM, OCTaBaT B NoN3a Ha [lpy»XecTBoTo.

Mo OTHOWEHME Ha NpaBOTO Ha AMBMAEHT WM HErOBOTO W3MNMAWlAHE MECTHUTE W YyXKAECTpaHHUTE
nputexaTtenu Ha AKUMM Ce Bb3MON3BaT OT €AHAKbB PEXMM, KAaTO Ce OTYETE pas3/IMYHUA PEXUM Ha
[JaHbYyHO obnaraHe Ha AMBUMAEHTUTE, MOMYYEHU OT PA3IMYHWUTE KaTeropuu nputexartenn Ha Akumu (3a
noBeye WMHGOPMAUUS OTHOCHO AaHbYHOTO obnaraHe Ha AMBMAEHTWTE, MOJyYEHU OT MpuUTEXaTeNn Ha
AKLMM, BKJILOYUTENHO B 3aBUCMMOCT OT TOBA Zanv Ca MECTHU (DU3MYECKM NUL@, MECTHU OPUAMYECKU NULa
WM YYXKAECTPAHHU  (UBMYECKM WM IOPUAMYECKM Nnua, MONs, B  cekumsi 25 ,JaHbyHo
3aKkoHogaresicTeo" no-gony B To3u MpocnekT).

[IpaBo Ha r7n1ac rno AkuymmnTe

113



A) O611a uH@GOPpMALMS OTHOCHO YIIPAXKHABAHE HA MPaBoOTO HA I/1ac

AKUMWTE daBaT NPaBO Ha NpUTEXaTeMTe MM Ja ydvacTBaT B 06WOTO CbbpaHMe Ha akUMOHepUTE Ha
OpyxectBoTo (,,06W0TO cCb6paHmMe™) 1 NpaBo Ha rnac, KaTo BCsSKa NpuUTeXaBaHa AKUMS AaBa NpaBo Ha
€AMH Tnac Ha HelHus nputexaten. MNputexatenute Ha AKUMKM MMaT npaBo fa ydyacteaT B O6WOTO
CbbpaHne JIMYHO WAM YPe3 MbJIHOMOLWIHWMK, YMb/IHOMOWEH OT CbOTBETHMSI aKUMOHEpP 4pe3 W3PUYHO
MUCMEHO MbJIHOMOLLIHO.

MUCMEHOTO NbBJIHOMOLWHO 3a MpeAcTaBAsiBaHE Ha akuuoHep B O6WOTO cbbpaHMe cneaBa Aa e 3a
KOHKpeTHo 06110 cbbpaHune, Aa € U3PUYHO M [1a NocoYBa Hal-Manko:

e [laHHWTe 3a aKuMoHepa M MbSIHOMOLWHUWKA;

e bpos Ha akuMuTe, 3@ KOUTO Ce OTHACS Mb/IHOMOLLHOTO;

e [lHeBHMSI peg Ha BbNpoCcuTe, NPeasioXeHN 3a 06CbXKaaHeE;

e [lpepnoxeHusaTa 3a pelleHns No BCEKM OT BbNPOCUTE B AHEBHUS pea;
e HauuHa Ha rnacysaHe no BCeku OT BLMPOCUTE, aKo e NMPUIoXKMMO;

e [laTa un noanuc.

AKO B Mb/IHOMOLLHOTO HE € MOCOYEH HAYMHBT Ha rnacysaHe no OTAEeNHUTE TOUYKM OT AHEBHUA pef, B Hero
Tpﬂ6Ba Aa Ce noco4u, 4ye NbJAHOMOWHUKBT MMa NpaBoO Ha NpELEHKa Aain U NO KaKbB Ha4uH Aa rnacysa.
MpeynbaHOMOLWABaHETO C MpaBaTa MNoO M343aAeHO MbAHOMOLWHO, KakKTO W Mb/JHOMOLWHO, [3AEHO B
HapylwleHne Ha NoCo4YeHUTeE No-rope U3NCKBaHUsA € HULLIOXHO.

CbrnacHo YcraBa Ha [pyXeCcTBOTO MpaBwufiaTa 3a rnacyBaHe 4pe3 MbJ/IHOMOLWHWK, 06pa3unte, KOUTO ce
M3Non3BaT 3a [flacyBaHe 4pe3 MbJIHOMOWHMK, WM HauyuHWTE, 4pe3 KouTo [lpyxecTBoTo uWe 6bae
yBEAOMSIBaHO 3a M3BbpPLUEHM YMbAHOMOLABAHUSA MO eneKTpoHeH MbT, ce npuemat oT CbBeTa Ha
AMpeKTopuTe Ha [1py>ecTBOTO, KaTo C TAX Ce ypexaaT U3MCKBaHMSTa KbM CbAbpXXaHMETO Ha obpaseua 3a
rnacyBaHe, HauMHUTe 3a Moy4yaBaHETO My OT MpuTexaTenuTe Ha AKUMK 1 YCoBKATa 3a MaeHTUdUKaums
Ha aKuMoHepuTe.

lMoBeye nHEpOpMaynss OTHOCHO NMPaBOTO Ha TNpUTExATENINTE Ha AKynn Aa yHdacrBaTr B O6LoTo
cbbpanne Ypes Mb/IHOMOLHHK M YC/I0BHUSATa M OrPaHMYEHHATA, KOUTO C/IEQBA Aa ce crna3Bar
npH ynvJIHOMoWaBaHe 3a yYyacTne B 06LoTo cbbpaHne Ype3 Mmb/IHOMOLYHHK, BKITIOYHTEITHO
AOMBJIHUTESIHUTE 3af4D/DKEHNS Ha [IPyIKECTBOTO BbB BPb3Ka C OCHIYPsIBaHe Ha Bb3MOXXHOCT
Ha npuTe)xaresinTe Ha AKynu ga B3eMart yqyacrme B O6LOTO CbbpaHne 4pe3 NMbJ/IHOMOLYHMK,
ce covabpKar B YcraBa Ha [py)xecTBOTO, KOMME OT KOHTO € [MPHIIOKEHO KAaTo
Tpnnosxerune N° 1 koM ro3n lIpocrnekr.

b) OnpegensHe Ha npuTexaresimTe Ha AKUnM, KOUTO UMAT fpaBo Aa y4acTBaT B CbOTBETHOTO
06u40 cvbpaHmne

CbrnacHo wmsuckBaHmsaTa Ha 3IMMNUK n YctaBa Ha [py»XeCcTBOTO MNpPaBOTO Ha rfac 3a CbOTBETHOTO
3acepaHne Ha O6woTto cvbpaHve ce ynpaxHsBa OT fuvuaTa, KOUTO Ca BMAMCaHW B PErncTpute Ha
LleHTpaneH genosuTtap KaTto nputexaTenu Ha Akumn 14 gHm npegun gataTta Ha O6woTo cvbpaHue. B Tasm
Bpb3Ka, [pyxecTBoTo e u3uckBa oT LleHTpaneH geno3vTtap v3gasBaHe Ha CrMCbK C NputexaTenuTe Ha
AKUMM KbM Mnoco4yeHaTa Mo-rope AaTta, KOMTO LWe MMaT MpaBO Aa y4vyacTBaT Ha CboTBeTHOTO O6wWo
cbbpaHue.
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B) Ksopym

CovrnacHo YcraBa Ha [pyxectBoTo, O6WOTO ChbpaHue ce cuMTa 3a 3aKOHHO MPOBEAEHO, aKO Ha Hero
NpUCLCTBAT MM ca npeactaBedn 50 % (neTgeceT npoueHTa) MAC egHa OT BCUYKM AKLUMKM C NPaBo Ha
rnac oT kanutana Ha EMuTeHTa, KaTo 3a LenuMTe Ha onpeaensiHe Janu e Hanuue HeobXoaMMus KBOpPYM ce
B3eMa npeasua MHbopMaumsTa, npeaocTaBeHa oT LieHTpaneH ageno3untap B CNUCHbKa C NpUTeXaTenuTe Ha
AKUMK, NocoyeH B npeaxogHaTa 6ykea b).

Mpy nMnca Ha KBOPYM Ce Hacpo4yBa HOBO 3acedaHue He Mo-paHo OT 14 AHuM cnep gaTaTa Ha MbpBOTO
3acefaHue M TO e 3aKOHHO, He3aBMCMMO OT MpeACTaBeHWTe Ha Hero AkuuuM, KaTo AaTtata Ha HOBOTO
3acefaHve Moxe fa 6bae nocoveHa M B MoOkaHaTa 3a MbpBOTO 3acefaHue. B To3u cnyuan, obaue, He
MoraT Aa ce BKoYBaT ApYyrM BbNPOCKM B AHEBHUS pea Ha O6woTto cbbpaHue no peda Ha yn. 223a oT
TbproBCKMS 3aKOH (3a noseye MHMOPMaUMsa OTHOCHO MPaBOTO Ha NpuTexaTenuTe Ha AKUUW Aa BKIOYBaT
JOMbJIHUTENTHM BLNPOCU B AHEBHMS peg Ha O6woTo cvbpaHue, mons, Bux 6. E) no-gony).

I) MHO3uHCTBO

CobrnacHo YcraBa Ha [pyXecTBOTO pelleHusiTa Ha O6WwoTo cbbpaHue ce nNpueMaT C MHO3MHCTBO MOBeYe
OT MOMIOBUHATa OT NPeACTaBEHUTE Ha Hero akuum ¢ npaBo Ha rnac (,,06MKHOBEHO MHO3MHCTBO"), C
U3K/IIOUYEHME HaA CNedHUTE pELIEHUsl, KOUTO W3NCKBAT MHO3MHCTBO, MO-ronsMo oT OBWMKHOBEHO
MHO3MHCTBO (BCSIKO OT TsIX, ,,KBanudpunumpaHo MHO3MHCTBO"):

e PelweHusATa 3a U3MEHeHWe WM JOMbJHEHMEe Ha YcTaBa Ha [py>XecTBOTO, 3a HaMasnsBaHe Ha
KanuTana Ha [py>XecTBOTO MUK 3a NpekpaTsaBaHe Ha EMUTEHTa, KOUTO ce npueMaT C MHO3MHCTBO
noeseye ot 2/3 (aBe TpeTn) OT NpeacTaBeHNTe Ha O6WOTO CbbpaHMe AKUMK C NPaBOo Ha rnac;

e Pewenusta (1) 3a u3bop n ocsoboxaaBaHe Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
OpyxectBoto, (2) 3a onpeaensiHe Ha OCHOBHUTE W [OMbAHWUTENHUTE Bb3HArpaXaeHuWs Ha
uneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha [py)KeCcTBOTO M CPOKa, 3a KOWTO ca Ab/KUMU U
NpaBoTO MM Ada Npuaobuat Akumn, KakTo u (CbrnacHo rnacyeaHu Ha 20.12.2019 r. ot O6woTo
cbbpaHne npoMeHn B YcTaBa Ha [py>XeCcTBOTO, KOMTO KbM AaTaTta Ha lpocnekTa ca B Npouec Ha
BNucBaHe B TbproBckns pernctop) (3) 3a npuemMaHe WM U3MEHeHMe Ha MoAMTUKa 3a
Bb3HarpaXxaeHusiTa Ha uneHoseTe CbBeTa Ha AMPEKTOPUTE M Ha ApyruTe nnua, KouTo paboTaT 3a
[pyXecTBOTO, KOMTO pelleHuMs ce npuemaT C MHO3MHCTBO noseyve OT 4/5 (uyetmpu netu) ot
npeacraBeHnTe Ha O6WoOTO cbbpaHue AKUMKM C NPaBo Ha rnac;

e PelweHusTa 3a yBeNMYaBaHe Ha KanwTana, B C/lydauTe KOraTo MpuW yBeNMYaBaHE Ha KanuTana
HOBWTE aKUMM Ca M3AaAEHM C EMUCMOHHA CTOMHOCT paBHa WM MO-rofisiMa OT EMWUCMOHHAaTa
CTOMHOCT Ha aKuuuTe, 3anmncaHn npu NoCieAHOTO YBeNMYaBaHe Ha KanuTana Ha [py»XecTBoTo,
KOWUTO Ce npuemaT C MHO3MHCTBO MnoBeye OT 2/3 (ABe TpeTu) OT npeactaBeHuTe Ha O6WOTO
cbbpaHue AKuMK C NpaBo Ha rnac;

e PelleHusiTa 3a yBennyaBaHe Ha kanuTana, B C/lydauTe KOraTo MpW yBenM4YaBaHE Ha KanuTtana
HOBUTE aKLUMW Ca M3AaAeHW C EMUCMOHHA CTOMHOCT MO-Manka OT EMWCMOHHATa CTOMHOCT Ha
aKuMmMTe, 3an1caHy Npu NocneaHoTo yBeNMYaBaHe Ha KanuTana, KouTo ce npuemMaT ¢ MHO3MHCTBO
noeeye oT 4/5 (4eTnpu NeTn) ot npeacTtaBeHNTe Ha OB6LLOTO CbbpaHue AKLMK C NPaBo Ha rnac;

e Pewenusita, kouto cnegea Aa 6vaat B3eTM OoT O6WOTO CbbpaHmMe no cunata Ha Y. 114, an. 1 oT
3MMNUK, oTHocHO npuaobvBaHe WM pasnopexaaHe C aKkTWBWM, KOUTO cnefsa fa ce B3emaT C
MHO3UHCTBO 3/4 (Tpwn YeTBbPTU) OT nNpeacTaBeHuTe Ha O6woTo cbbpaHne AKuMM C NPaBo Ha rnac
(noBeye MHdOpMaLMs OTHOCHO Ha4YMHa M pefa 3a B3eMaHe Ha pelweHus ot O6woTo cbbpaHue,
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BKJIIOUMTENIHO OTHOCHO /MuaTa, KOMTO MMaT MpaBo Aa ynNpaXKHABaT NpPaBO Ha rnac, KakTo U peaa
3a onpefensiHe Ha KBOpyMa M MHO3WMHCTBOTO MpY B3eMaHe Ha pelleHns ot O6woTo cbbpaHue no
cunata Ha un. 114, an. 1 ot 3MMUK ce cbabpxa B YcTaBa Ha [py)XeCTBOTO, KOMME OT KOWTO
npeacrasnsea MNpunoxenne N2 1 kbM TO3M MNpocnekT).

e PeleHusTa, 3a KOWTO TMPWIOXKMMOTO 3aKOHOAATENCTBO MpeaBMXKAa Apyro  Mo-rofsiMo
MHO3UHCTBO.

) CeuksaHe Ha Ob6LOTO CbbpaHne

06u10TO chbpaHue ce cBMkBa OT CbBETa Ha ANPEKTOPUTE Ha [lpy>KeCTBOTO, KaTo NpUTeXaTenun Ha AKLuK,
npuUTEXaBally 3aeHO UK NOOTAENHO Hal-Manko 5% oT KanuTana Ha [py>XecTBOTO MoraT [a MckaT oT
OKPBXHUSI Cbjl CBUKBaHe Ha 060 cbbpaHve WM OBMACTSIBAaHE HA TEXEH NMpeAcTaBuTen Aa cBuka O6Lo
cbbpaHue Mo onpeaeneH OT TAX AHEBEH pes.

[py>XecTBoTO e AJTbXHO Aa 06siIBM nokaHaTa 3a CBMKBaHe Ha O6wo cbbpaHue B TbproBCKUSI PErNCTLP U
[la 5 OMOBECTU MpW YCoBUsiTa U Mo peaa Ha yn. 10071, an. 1 v an. 3 ot 3MMUK Hai-Manko 30 gHW npeau
OTKpMBaHeTO Ha O6LWOTO ChbpaHue. [Ipy>KeCTBOTO € ANMbXHO Aa U3NpaTh nokaHaTa 3a CBUMKBaHe Ha O6uwo
cbbpaHue, 3aegHO € MaTepuanuTe Ha O6woTo cbbpaHme Ha KOH n Ha BOB B cpoka no npeaxogHOTO
n3pedeHre U aa s NybnKyBa Ha MHTEPHET CTpaHMUaTta Ha [py>XeCcTBOTO 3a BPEMETO OT 06SBABAHETO M
40 npuknodBaHeTo Ha O6woTto cbbpaHue. [pyxecTBoTO credBa Aa ocurypu, 4ye uHdopmaumsiTa,
nmocoyeHa Mo-rope, KOATO € MnybnMKyBaHa OT HEro Ha HeroBaTa WMHTEPHET CTpaHuua, TpsibBa fa e
MOEHTMYHA MO CbAbpXaHWe C MHdOopMauuaTa, NpefoCTaBeHa Ha ODLECTBEHOCTTa, KaTo MO CbluMa pes ce
nybnukyeaT 1 0bpasumuTe 3a rnacyBaHe Ype3 MbAHOMOLLHMK WM YPe3 KOpecnoHAeHUums.

MNMokaHaTa 3a cBMKBaHe Ha O6wWwo cbbpaHue cnedBa Aa CbAbpXa MUHUMASIHO M3MCKBaHaTa MHGOpMaLmns
no cunata Ha Tbproeckmsa 3akoH 1 3MMUK (noBeye nHbopMaUns OTHOCHO MMHUMANTHOTO CbAbpXXaHWEe Ha
rMokaHaTa 3a cBMKBaHe Ha O6LIOoTo cbbpaHue ce cbabpXa B YCTaBa Ha [py)XecTBOTO, KOMne OT KOWUTO €
npunoxeH kato MpunoxeHne N2 1 kbM TO3M MpocnekT).

E) [paBo Ha riputexare/mre Ha AKUmu [4a UCKAT BK/TIOYBAHETO HA BBLIIPOCU U A4 TPEIarar
DELLIEHNS [10 BEYE BK/IIOHYEHU BBIIPOCH B AHEBHUS peq Ha ObLyoTo cbbpaHmne

MpuTexaTtenuTe Ha AKLWW, KOUTO 3ae4HO WM MOOTAENHO MPpUTEXaBaT Hal-Manko 5% OT kanuTana Ha
[pyXecTBOTO, UMaT NpaBo [a MouckaT AoMb/BaHE Ha O6SBEHUS B MokKaHaTa AHeBeH ped Ha O6uoTo
cbbpaHue, KaTo MoraT Aa McKaT BK/IOYBAHE Ha BLMPOCKM M [Aa NpeanaraT pelleHust Mo Beye BKIYEHM
BbNPOCK B AHEBHUS pea.

B Tasu Bpb3ka, HEe MNO-KbCHO OT 15 AHM npean oTkpuBaHe Ha 0O6wWoOTO CbbpaHMe nocoYeHUTe B
npeaxoaHus ab3au nvua NpeacTaBaT 3a 0bsBsBaHe B TbProBCKUSI PEMMCTHP CMMCHK Ha BbMPOCUTE, KOUTO
Wwe 6baaT BKIOYEHN B AHEBHMS pea Ha O6LWOoTo CbbpaHue 1 NpeanoXeHMsTa 3a peLleHus.

BbB Bpb3ka C rOpPHOTO, NpuUTexXaTenuTte Ha AKLMM, KOMTO UCKAT BK/IOUBAHE Ha BbLMPOCU B AHEBHUA pea
WNn npepnarat peweHus No Beye BKIKYEHW BLMPOCUM B AHEBHUS pef, cneaBa fa NpeacTtaBsaAT Ha
OpyxectBoto, Ha KOH u Ha BOB, Hail-kbCHO Ha cneaBalns paboTeH AeH cnien 06sBSIBAHETO Ha
BbnpocuTe B TbproBCKUSI PErMCTbP, MMCMEHUTE MaTepuaam OTHOCHO TsIX. EMUTEHTHT we 6bae anbxeH aa
aKTyanuaupa nokaHaTta 3a O6woTto cbbpaHve M ga s nNybnukyBa 3aegHO C NMUCMEHUTE MaTepuanu npu
ycnoBusiTa M no pega Ha yn. 100T, an. 1 u an. 3 ot 3MMNUK He3abaBHO, HO HE MO-KbCHO OT Kpas Ha
PaboTHMa aeH, cneaBaly, AeHs Ha MofiydaBaHe Ha yBEAOMJIEHWMETO 3a BKJ/IIOYBAHETO Ha BbMpocuTe B
OHEBHUS ped Ha O6woTo cbbpaHue, KaTo B akTyanu3upaHaTa MOKaHa e credBa Aa Mocoyn, 4e
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nputexartenute Ha AKUMM, KOWUTO LWe rnacysaT 4pe3 Mb/JHOMOLWHULM, YMb/IHOMOWABAT W3PUYHO
NMbAHOMOLWHUUNTE 3a TOYKUTE OT AHEBHUA peA, BKIKOYEHN NO peaa, NOCOYEH B HaCTOosALWATa 6YKBa.

MoTeHuManHMTe MHBECTUTOPM B AKUMM CriedBa Aa MMaT npeasua, obave, Ye no cunaTa Ha yn. 118, an. 3
oT 3MMNUK nputexatenute Ha AKUMM HAMa da MMaT MpaBO [a WMCKAT BK/IOYBaHE Ha BLMPOCU U Aa
npeanarat peleHns no Beye BK/OYEHW BbNPOCU B AHEBHUS pea Ha O6woTo cbbpaHue, no peaa,
MOCOYEH B HacTosiaTa 6ykBa, KoraTo B AHEBHWS ped Ha O6LWOTO cbbpaHue € BKIYEHa TOYKa, YMITO
npeaMeT e B3eMaHe Ha pelleHune no cunata Ha yn. 114, an. 1 ot 3MMUK, kaTo HAMa da uMaT npaso U aa
BK/IOYBAT B AHEBHMS ped Ha O6WOTO CbbpaHMe HOBM TOUKM 3@ B3EMaHe Ha pelleHMe Mo peaa Ha
un. 114, an. 1 ot 3MMUK.

XK) paso Ha ripurexare/mre Ha AKLmn 43 10/1y4aT MHGOPMAaLUMs 3a LpyKecTsoTo

Mo cunata Ha un. 115, an. 11 ot 3MNUK, cneg kato EMUTEHTBT cTaHe Ny6aMYHO APY>XECTBO MO CMUCHNA
Ha un. 110, an. 1 ot 3MMUK, 4yneHoBeTe Ha CbBeTa Ha AMPeKTOpUTE Ha [py>KeCTBOTO Wwe 6baaT AMbXHU
[a OTroBapAT BAPHO, M34eprnaTesiHO M MO CbLUECTBO Ha BbNPOCU Ha NputexaTtenuTe Ha AKUMM, 3a4aBaHu
Ha CcboTBEeTHOTO 06O CbbpaHne, OTHOCHO MKOHOMMYECKOTO M (DMHAHCOBOTO CbCTOSIHME M TbproBcKaTa
[EeNHOCT Ha [py>XecTBOTO, OCBEH 3a OOCTOSTENICTBA, KOUTO NPEeACTaBnsBaT BbTpellHa MHdopMauus. B
Tasu Bpb3Ka, NpuUTexaTenuTe Ha AKLMK Le MoraT Aa 3ajaBaT TakuMBa BbMpPOCK, HE3ABUCUMO [anu Te ca
CBbp3aHu C AHEBHUS pea Ha cboTBeTHOTO O6Wwo cbbpaHue.

HonvrHnresina nHopMaymnss OTHOCHO MpaBoTO Ha TMPUTEKATENNTE Ha AKUMH Ha yYacTue B
O6LyoTo cvbpaHmne M yrnparkHABaHETO Ha MPaBoOTO Ha IJ/1ac Mo rputTexaBaHuTe oT TAX AKUnH,
BKJIIOYUTEJIHO CJIYHaNTE, B KOMUTO TFIPHUTENATE/IMTE Ha AKUnHu HSIMa fa MMat npaso Aa
ynpakHsABaT rpaBo Ha r/iac B O6LoTo cb6paHne rnopagn KOHGQIIMKT Ha MHTEPECH MJTH C OrJ1Ieq
Ha TOBa, 4Ye ca 3aMHTEPECOBaHM JInlYa, B T.4. CJTyHaNTE, B KOMTO O6LyOoTO cvrbpaHme e creqBa
Aa B3eMe pelleHnss rno pega n no cwiara Ha yia. 114 or 3K, e nocoveHa B YcraBa Ha
Apy»ecrBoro, Kkonme or KoHTO e npuoxkeHo karto lpunoxenne N° 1 kbm 103n lIpocnexr.

[IpaBo Ha MPEUMCTBEHO y4acTNe HAa IPUTEXATE/IMTE HA AKUMM B YBE/IMYEHNE HAE KarmuTana Ha
ApyxxecTBOTO (NpaBo Ha NPeuMyLECTBEHO MPHUAOBUBAHE HA HOBU aKLimm)

MNpuTtexaTtenute Ha AKUMM MMAT MNpaBO Ha NPeaAVMCTBEHO Yy4yacTue B nocneasaliy yBENUYEHUS Ha
Kanutana Ha [pyXeCcTBOTO, KaTO BCEKW npuTexarten Ha AKuuu uma npaso [Ja npm.qume HOBU aKuUuu,
KOUTO CbOTBETCTBAT Ha HEroBMA A1 B KanuTana Ha EMUTeHTa npean yBenuyeHueTo.

C ornepn Ha npegnaraHeTo Ha HoBuTe akumn, npeaMeT Ha To3u lNpocnekT, U no cunata Ha 4un. 196, an. 3
OT TbproBCckMs 3akoH 1 yn. 18, an. 6 ot YctaBa Ha [pyxecTBoTo, CbBETHT Ha ANpPeEKTopuTe Ha EMUTEHTa
€ B3eN pelleHue 3a OTnagaHe Ha NPaBOTO Ha MNpuTexatenute Ha CoblUecTByBallM akuum Aa 3anuwaTt
npenMyLlectseHo HoBu akuum, MpornopuuoHanHO Ha npuTexasaHuTe OT TAX CbliecTByBaluM akuuu,
nopagm Koeto HoBute akumm LWe 6bAaT npeanaraHn Ha BCUYKM ML@, HE3aBMCMMO Aanv Ca aKUMOHEepW Ha
[pyxecTBOoTO KbM fatata Ha [Mpocnekta vnu He (3a noBeve WHGOPMaUMs OTHOCHO pelleHMsTa Ha
EMuTEHTa, NO cunata Ha kouTo We 6baaT u3gageHn W npeanoxeHu Hosute akuum, npeaMeT Ha
MpocnekTa, MONs, BWUX cekumsa 24 ,Jekiapaunss 33 PeLIEHNSTa, Pa3pEeLLEHUSITa U 0406PEHNATa, 10
ow1aTa Ha KouTo e 6v4ar emutupary Hosure akuymm™ Ha cTp. 123 ot To3m MpocnekT).

Cnep kato EMUTEHTBT cTaHe nybnumuHO Apyxectso, obaye, no cunata Ha un. 112, an.l ot 3MMUK,
NpaBoOTO Ha NPeAMMCTBEHO yyacTue Ha nputexaTtenuTte Ha AKuuu, T.e. MpaBoOTO MM Aa NpuaocdtusT HOBM
aKuMn npv nocnedsaliy yBennuyeHusl Ha Kanutana Ha [pyXecTBOTO, CbOTBETCTBAalUM Ha Aena UM B
Kanutana Ha EMuWTeHTa npean yBenuYeHUETO, HAMa Aa Moxe Aa 6bae orpaHWyaBaHO WM nputexartenure
Ha Akumu (OCBEH NPV HANMYMETO Ha OMpeaeneHn M3KIKYEHWUS, NOCOYEHM MO-A0MY) We uMaT npaso Ada
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3anncBaT HOBWM akuuMuM OT MOCNeABalln yBenuyeHUMs Ha Kanutana Ha [pyXecTBOTO, Cbpa3MepHO Ha
npuTeXaBaHUA OT TAX 6pof/'1 AKUMM U C NPUOPUTET Npea OCTaHanuTe MHBECTUTOPU, KOUTO UMaT XenaHue
Aa I'IpVI,CI,O6VI$|T HOBW aKLUUW.

MpaBo fda yyacTBaT B MocneBaliy yBeNMYEHWs Ha Kanutana Ha [pyXecTBOoTO LWe uMmaT fuuarta,
npuaobunu AKUMM Hail-kbCHO 14 OHW crep AaTtaTta Ha pelleHneTo Ha O61oTo cbbpaHue 3a yBenvMyaBaHe
Ha KanuTana Ha [pyXecTBOTO, a KoraTo TOBa peleHve ce B3eMa OT CbBeTa Ha AMPEKTopuTe Ha
EMuTeHTa - nuuaTa, Npuaobunm AKUMKM Hal-KbCHO 7 AHW cnef AaTaTa Ha nybnukyBaHe Ha CbobLLEHMETO
3a nybaMUYHOTO npeanaraHe Ha AKUMKM OT YBENIMYEHMETO Ha Kanutana Ha EmMuteHTa no un. 92a, an. 1 ot
3MMNUK (aokonkoTo ToBa M3MCKBaHe 3a NybnmKyBaHe Ha CboblieHne 3a NybnnyHo npegnaraHe Ha HOBU
aKkuum e B cuna).

Bcvukn nputexatenM Ha AKUMM, KOWTO WMMaT MNpaBO Ha MpeaMMCTBEHO Y4yacTMe B CbOTBETHOTO
yBeNnu4YeHne Ha Kanutana Ha [py>KecTBoTo Lie nofyyaT cneumanHn GUHaHCOBU MHCTPYMEHTH, T.e. NpaBa
no cMucobna Ha § 1, 1. 3 ot AP Ha 3MMUK, kaTo cpelly Bcska nputexasaHa AKUMS ce nonyyasBa efHo
npaeo. B cpok Ao Tpu paboTHM AHWM OT M3TUYAHETO Ha NMOCOYEHMsI MO-rope Cpok, LleHTpaneH aenosutap
e OTKpue CMeTKM 3a npaBa Ha npaBoMMalLMTe Mua Bb3 OCHOBA HA HanM4YHUTE MpPU HEro AaHHW OT
KHUraTa Ha akuMoHepuTe Ha [py>XecTBoTO.

B cvotBeTcTBME € un. 1126, an. 6 ot 3MMLUK, B®b we gonycHe A0 TbproBus u3gageHuTe npasa, KOUTO
npuTexaTenute UM e MoraT Aa NPexBbprsT 4Ype3 CKtouYBaHe Ha caenku Ha bOB, unu we moraT Aa
YMPaXXKHAT Ype3 3anucBaHe Ha HOBM akuUMKM OT YBENMYEHWMETO Ha KanuTana Ha [lpy>kecTBoTo.

CbrnacHo usunckeaHmaTa Ha 3MMMLK cpokbT 3a NPeXBbPASHE Ha NpaBaTa He MOXe Aa 6bAe Mo-KpaTbk OT
14 oHK ¥ No-ababr oT 30 AHKM, KaTO CPOKBT 3a 3aMMCBAHE Ha HOBW aKLMM OT YBEIMHYEHMETO HA KanuTana
Ha [py>ecTBoTo Wie 6bae Hail-Manko 30 AHW. HayanoTo Ha Cpoka 3a 3amnucBaHe Ha HOBM akuuu OT
YBE/IMYEHWETO HA KanuTana Ha [py>eCTBOTO Lie CbBraja C HaYyasoTo Ha CPOKa 3a MpPEexBbpfisHE Ha
npaBaTa, KaTo CPOKbT 3a 3aMnMCBaHE Ha HOBU akKUMW OT YBEJIMYEHMETO Ha KanuTana Ha [pyXecTBoTo Lie
“3TUYa Hal-Manko 15 paboTHWU AHW Cried U3TUYAHE Ha CPOKa 3a MPEeXBbpJIsHE Ha NpasaTa.

MoTeHUMaNHUTE MHBECTUTOPK B AKLMK, 0bade, cneaBa Aa UMaT Npeasua, Ye no cunata Ha NpUIoXKUMOTO
3aKOHOAATENCTBO TE HAMA Aa MMaT MpaBo Ha NPeAVMCTBEHO YYaCTME M Ha 3anucBaHe Ha HOBW akuuu OT
nocneaBawo yBENMYeHMe Ha KanuTana Ha [py)XecTBOTO B cCiyyali ye O6WOTO cbbpaHue e B3eno
pELLEHME 33 YBE/IMYABAHE Ha KanuTana, B KOETO MMAT NPaBo Aa B3eMaT yyacTue eAMHCTBEHO YIEHOBE Ha
CbBeTa Ha ANPEKTOPUTE M/MUNK PABOTHULM UNK CIYXXUTENN Ha EMUTEHTA.

C uen 3ana3BaHe Ha NpaBaTa Ha npuTexartenute Ha AKuUMM, cbrnacHo u4n. 112, an. 3 ot 3MMUK
KanutaabT Ha EMMTeHTa He Moxe fa 6bae yBenvMyaBaH no peaa, NocoYeH B npeaxoaHust ab3au ¢ noseve
oT 1% B paMKuUTe Ha efHa roAuHa, KaTo He MOXe [a Ce M3BbpLIBAT NoCnefoBaTeNlHM yBeNNYeHs Ha
KanuTana no To3u pea, Haasuwasawm 3% OT KanuTana, He3aBUCMMO OT Mepuoaa, U3MMHaN Mexay TaX,
aKO He e OCbLLECTBEHO MeXAyBpeMEeHHO YCMeLwHO yBenMyaBaHe Ha KanuTana Ha [pyXecTBoTO, B KOETO
npuTexaTenute Ha AKUMKM ca UManu NPeaMMCTBEHO MpaBO Ha y4yacTME M Ha 3anucBaHe Ha HOBW akuwu,
Npy KOETO PErMCTpUpaHuAaT KanuTtan Ha EMnteHTa e 6un yBenmyeH noHe ¢ 10%.

OcBeH TOBa, CbrnacHo mauckBaHusATa Ha 3MMLUK, He e paspeleHo usgageHuTe akuum B pesyntaTt oT
yBenMyeHve Ha kanutana Ha EMuTeHTa, B KOETO ca MManuM npasBo fa MNpaBo fAa B3emaT ydacTue
€MHCTBEHO unieHoBe Ha CbBeTa Ha AMpeKTopuTe U/Mnn paboTHMUM MM CnyxuTenn Ha EmuteHTa, aa
HaaxBbpnAT 5% oT kanuTana Ha [pyxecTBoTo.

B gonbiaHeHWe, CbrnacHo NPUIOXKMMOTO 3aKOHOAATENCTBO KOMMETEHTHUTE OpraHuM Ha [py>XecTBOTO Lie
MMaT MpaBO [a B3eMaT pelleHue 3a yBeNMdeHuMe Ha Kanutana Ha EMuTeHTa, noa ycnoBue ye HoBUTE
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aKLMM ce 3anuLiaT OT OnpeaesneHn nua Ha onpeaeneHa LeHa (M Mo To3W HauuH Aa MU3K/IoYaT NpaBoTo
Ha NpuTeXaTenuTe Ha AKUMM Ha NPeaMMCTBEHO 3anMCBaHE Ha HOBW aKLUMK OT YBE/MUYEHME Ha KanuTana
Ha [py>XecTBOTO), ako TOBa € HeobXoAMMO 3a OCbLLECTBSIBAHE HA BNMBaHe, TbProBO MpeafaraHe 3a
3aMsiHA Ha aKUMWM WM 3@ OCUrypsiBaHe Ha MpaBaTa Ha NpUTeXaTennTe Ha BapaHTU MM KOHBEPTUPYEMM
obnuraumm, naaageHy ot [pyxecTBoTo.

[IpaBo Ha npuTeXaTemTe Ha AKUMU Ha JIMKBUAALNOHEH AS/1 IPU JIMKBUAAUNS Ha EMUTEHTa, Chpa3MepeH
HA HOMUHA/IHATA CTOMHOCT Ha AKLMNTE

MpuTexaTtenute Ha AKUMM MMaT MNPaBO Ha JIMKBMAALMOHEH AsS, MPOMOpLMOHaNeH Ha HOMMHarHaTa
CTOMHOCT Ha Bcsika AKUMsS. [paBoOTO Ha NIMKBUAALMOHEH A1 Bb3HMKBA CaMO aKo € HanuLe NpekpaTaBaHe
Ha [py>XecTBOTO M € OTKPUTO MPOM3BOACTBO MO SIMKBUAAUMS Ha [py>XEeCTBOTO, KaTo MpUTEXATENUTE Ha
AKUMM e MMaT NpaBo Aa NoJsly4yaT YacT OT UMYLLECTBOTO Ha EMUTEHTa caMo cnepn yaoBneTBOpsiBAHE Ha
B3E€MaHMSATa Ha BCUYKM KPeaUTOpu Ha [py>KecTBOTO B NMPOU3BOACTBOTO MO HEroBaTa SIMKBUAALMS.

MNMoTeHuManHUTe MHBECTUTOPM B AKUMW CneaBa Aa B3eMaT npeasui, Ye CbrnacHo uYn. 7 oT Ycraea Ha
[py>KeCcTBOTO TO € YUpeAeHO 3a CPOK OT NET FOAMHN, KOWTO MOXe Aa 6ble yAb/MKEH 3a CPOK OT OLle ABe
roAnHM C pelleHne Ha O6woTo cbbpaHne, B3ETO C MHO3MHCTBO NOBeYe OT MOMOBMHATA OT MNpeacTaBeHuTe
Ha CbOTBETHOTO O6Wo cbbpaHMe AkuuMM C NpaBo Ha rnac. Cneag M3TMYAHETO Ha MOCOYEHUS B
NpeaxogHOTO uM3peyeHMe Cpok [pyxecTBOoTO crnegBa ga b6bae npekpateHo M aga 6bae M3BbpLIEHa
NMKBMZAUMS Mo peda, NpeaBuaeH 3a TOBa B NMPUIIOXMMOTO 3aKOHOAATesCTBO.

OcBeH € u3TMYaHe Ha cpoka Ha [py»XecTBOTO, CbrnacHo Ycraea Ha EmuTeHTa, [pyxectBoTO Ce
npekpaTsBsa:

e [lo peweHne Ha O6LWOTO CbbpaHueE;
e [pu 069BABaAHETO MY B HECbCTOSITENHOCT;

e C pelweHne Ha Ccbda MO CeAaNMLLETO My MO MCKaHe Ha MPOKYpop, ako [pyXeCcTBOTO npecneasa
3abpaHeHn oT 3aKoHa uenu;

e KoraTo umcraTa CTOMHOCT HA WMYLLECTBOTO Ha [IpYy)KECTBOTO CbIMIaCHO M3WUCKBAHMATA Ha
TbproBCKMS 3aKOH CMafHe MoA pa3Mepa Ha BNMCaHUA KanuTan. AKO B CPOK OT eaHa roauHa
061oTo cbbpaHMe He B3eMe peLleHWe 3a HaMansiBaHe Ha KanuTana, 3a npeobpasyBaHe Wau
npekpaTtsaBaHe, [Ipy)XeCTBOTO Ce NpeKpaTsaBa Mo peaa Ha TpeTaTta Touka Mo-rope;

e AKO B npoab/mkeHne Ha 6 (wecT) Meceua 6posiT Ha uneHoBeTe Ha CbBeTa Ha AMpEKTopuTe Ha
[lpy>XecTBOTO e No-Manbk OT NPeABMAEHUS B 3aKOHa MMHUMYM. B TO3M ciyyait [ipyxecTBoTo ce
npekpaTsBa Mo pefa Ha TpeTaTa ToYka Mo-rope.

Cnepn npekpaTaBaHETO Ha [py>XeCTBOTO, C U3K/IOYEHNE Ha CllydauTe, B KOMTO € Hanuue nNpovM3BOACTBO NO
HEeCbCTOATENIHOCT, Ce OTKpMBa MNPOM3BOACTBO MO NMKBMZauus, kato O6woTto cbbpaHue un3bupa
NMKBMAATOP, KOMTO Mpu A06poBOSIHATa NIMKBMAAUMSI MOXE fa 6ble W W3MbAHWUTENHMS OAUPEKTOP Ha
[pyxecTBoTO.

Mo cvnata Ha TbProBCKMSI 3aKOH M36PaHMST JIMKBMAATOP We 6bAe ATbXKeH A3 AOBbpLUM TeKylmTe
caenkn Ha [py>ecTBOTO, Aa cbbepe B3eMaHusiTa Ha [py>XecTBOTO, Aa NMpojade HEroBuTe akTWBM U Aa
YAOBMETBOPU MPETEHUMUTE Ha KpeautopuTe My. JIMKBMAATOPLT Lle 6bAe [ATbXeH A3 MOKaHu
KpeauTopuTe [a NpeasBAT B3eMaHusATa cu cpelly [py>XecTBOTO 4pe3 nokaHa, o6siBeHa B TbproBckus
PErmcTbp U Upe3 CbOBLLEHME, U3MNPATEHO 10 BCUYKU U3BECTHU KPEAUTOPW.

119



CbrnacHo M3NCKBaHUATA Ha TbProBCKUA 3aKOH NIMKBUAATOPLT e MOXE [l pa3npeaeny NUKBMAaLMOHEH
JAN Ha NpUTeXaTenuTe Ha AKLMM He Mo-paHo OT LIEeCT Meceua OT AaTaTa Ha o6sBsiBaHe B TbproBCcKUs
PErUCTbP Ha MoKaHaTa [0 KpeauTopute Ha [py>XecTBOTO, MOCoYeHa Mo-rope, W cnie YAOBNETBOpsiIBaHE
B3€MaHWATa Ha BCUYKU KpeauTopu Ha EMuTeHTa.

[lpaBo Ha 3alymnTa Ha rpasara Ha NMpUTEXaTemTe Ha Ak

B cvoTBeTCTBME C 4. 74 OT TbproBCKMUSI 3aKOH, BCEKM MpuUTexaTen Ha AKUuuM MoXe Aa npeasiBu UCK
cpewy [pyxXecTBOTO Npen OKPBLXHUS CbA MO cepanvuieto Ha EMuTeHTa 3a OTMSHA Ha pelleHue Ha
0O6woTo cbbpaHme B cnyyante, B KOMTO TO NPOTMBOPEYN Ha NOBENUTENTHUTE pasnopeadun Ha 3akoHa unn
Ha YcTaBa Ha EmuTeHTa.

Moco4eHnsT No-rope UCK crnegBa Aa ce npeasisn B 14-gHeBeH CPOK OT AEHS Ha CbOTBETHOTO O6LWwo
cbbpaHue, KoraTo MueubT € NpUcbCTBan UM Korato € 6un pefoBHO MOKaHeH, a B OCTaHanuTe crydan
NCKBT CneaBa Aa ce npeasisun B 14 - AHEBEH CPOK OT Y3HABAHETO, HO HEe MO-KbCHO OT 3 Mecela OT AeHs Ha
O6uwoTo cubpaHue.

B gonbniHeHWe, B CbOTBETCTBME C Uf. 71 OT ThbproBCKUS 3aKOH, BCEKU MpUTexXaTen Ha AKUUN MOXe C UCK
npea OKPBbXHUSA CbA MO cefanuueTo Ha EMuteHTa Aa 3alimMTy NpaBOTO CU HA YSIEHCTBO U OTAENHUTE MY
YNEHCTBEHW NpaBa, KOrato 6baat HapyLleHn oT opraH Ha EmMuTteHTa.

OTpenHo oT ToBa, MO cvnata Ha 4n.118 ot 3MMNUK nputexaTtenu Ha AKUMM, KOUTO 3aedHO WU
MOOTAENHO MPUTEXaBaT Hal-Manko 5% OT kanuTana Ha [pyXeCcTBOTO, B [OMb/IHEHME Ha MpaBaTa,
MOCOYEeHN No-rope B Ta3u NOACEKUMS ,,[Ipasa ro AKUmnTe 1 PeES 3a yrpaXHSIBaHETO uM", UMaT NpaBo:

e [lpu 6e3meicTBre Ha CbBETa Ha AMPEKTOPUTE Ha [lpy>XECTBOTO, KOETO 3acTpallaBa UHTepecuTe
Ha EMWTeHTa, Oa npeasBAT npea CbAa MCKOBETE Ha [py)XeCTBOTO Cpelly TPeTU nvua. B Tosm
CNyyaii KaTo CTpaHa Mo AenoTo ce Npu3oBaBa M EMUTEHTa;

e [la npeasBsiT UCK Npesd OKPBbXHUS CbA MO cepanuquieTo Ha EmMuteHTa 3a obeslueTeHne Ha Bpeau,
MpUUYMHEHN Ha [py>XeCcTBOTO OT AeWCTBMS unu 6e3aeicTBusi Ha CbBeTa Ha AMPEKTOpUTE Ha
EmMuTEHTa 1 Ha NpoKypucTuTe Ha [py>xecTBoTo (aKo TakmBa 6baaT M3bpanu B 6baeLle);

e [la nckat ot O6woTto c1>6paHV|e M OT OKPBXHUA Cb[ HAa3HA4YaBaAHETO Ha KOHTPOJIbOPU, KOUTO Aa
NPOBEpAT UsnaTa CYETOBOAHa [AOKyMeHTauua Ha [pyXecTBoTO M [a W3roTBAT [AOKnaj 3a
KOHCTaTaunuuTe CU.

[lpaBo Ha 06paTHO U3KYIyBaHE BbB BPb3Ka C Akymute

AKuunTe He ca m3gageHu (CboTBETHO HoBuTe akumm Hama ga 6baaTt usgageHn) ¢ npaso (MpuBWIErns) 3a
0bpaTHO M3KynyBaHe Ha AKUMWTE, KOETO Aa MOXe Aa 6bae ynpaXKHEHO OT npuTexaTenute Ha Akumu. Bece
nak, B Cny4auMTe B KOMTO [pyXeCTBOTO B3eMe pelleHMe 3a M3BbplUBaHe Ha obpaTHO M3KynyBaHe Ha
AKuMKM, NpuTexaTenute Ha AKumm Brnxa MOrM Aa ce Bb3MON3BAT OT Bb3MOXHOCTTA Aa NpoaaaaT cBouTe
AKUMKM Ha [py>XeCTBOTO B paMKMUTE Ha M3BbPLUBAHOTO OT NOCIEAHOTO 06paTHO U3KYMyBaHe Ha AKUMW.

CbrnacHO AeMCTBALWLOTO KbM faTaTa Ha To3u [pocrneKT 3akoHoAaTencTBo EMMTEHTHT we MMa npaeo da
npuaobusa Npes efHa KaneHaapHa roanHa Ao 3% oT AkumuTe ype3 06paTHO M3KyMyBaHe, a B Ciyyall ye
Ucka Aa HampaBu 06paTHO M3KyrnyBaHe 3a Mo-rofisiM 6poi Akuuu, lie Tpsa6Ba Aa M3BbPLUM 06paTHOTO
N3KynyBaHe Mpu ycrnoBusiTa M Mo peaa Ha A0OpPOBONHO TbProBO MpeasaraHe No pefda Ha 4n.1496 ot
3MMNUK, kaTo B TO3X Ciy4Yail U3NCKBaHUSITA, NOcodeHn B Y. 1496 ot 3IMMLK OTHOCHO nmpuTexaBaHe Ha
Haii-Manko 5% 1 MMHMManeH pa3Mep Ha M3KyryBaHe OT noBeye oT 1/3 oT AKUMUTE He ce npunarar.
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B cnyyait ue EMUTEHTBLT e B3en pelueHue 3a 06paTHO M3KynyBaHe Ha AKUMM, TOW Lie 6bae ATbXeH Aa
yBEAOMMU, He MO-KbCHO OT Kpasl Ha paboTHUS AeH, NpeaxoXaall, AeHS Ha M3KynyBaHeTo Ha Akuuute, KOH
n obLiecTBeHoOCTTa Mo pefa Ha 4n. 10071, an. 3 u an. 4 ot 3MMNUK 3a 6pos AKuMK, KOMTO e U3KYNU U 3a
MHBECTMLIMOHHMS MOCPEAHMK, HAa KOWTO € AajeHa Mopbyka 3a WM3KYMyBaHETO, KaKTO M fa YBEAOMM MO
cblums pea (BKAOUMTENHO da yBegommn bOB) 3a 6post 06paTHO M3KyneHn AKUMM He MO-KbCHO OT Kpas Ha
paboTHMs AeH, cneagaly AeHs Ha 06paTHOTO M3KyMyBaHe.

[IpaBo Ha KOHBEPTUPAHE

AkuumuTe Ha [pyxecTBoTo (BKIOUMTENHO HOBUTE akuuMW) He [aBaT NpaBo Ha KOHBEPTUPAHE B KaKBUTO U
[a e Apyru MHAHCOBU MHCTPYMEHTMU.

OnucaHue Ha eBeHTyaJ/IHUTe OrpaHUYEeHUsA BbpPXy cBo6oAHAaTa NPexXBbpNAEeMOCT Ha AKUunTe,
npeaMmet Ha lNMpocnekTta

CbrnacHo YcraBa Ha EMuTeHTa AKumuTe ce npexBbpnsT cBoboaHO (BKouMTENHO HOBUTE akumm, cneg
n3naBaHeToO UM, LWe ce npexsbpnatr ceobogHo), 6e3 orpaHuyeHust WaM yCrnoBusi, MpU Cnas3BaHe Ha
M3NCKBaHMSATa Ha NPUNOXMMOTO 3aKOHOAATENCTBO M AelCTBallaTa nasapHa npakTvka 3a pasnopexziaHe C
6e3HannMYHN (UHAHCOBU WHCTPYMEHTM, BKJ/IOUMTENIHO MPW Cra3BaHe Ha MpaBwiaTa Ha LEeHTpanHus
[EnosnTap Ha LUEHHW KHWKa, NPU KOMTO ca perucTpupaHn AkuuuTe (T.e. LleHTpaneH aenoswTap, KbM
JaTaTa Ha [MpocnekTa).

MpunoXxxuMo 3aKkoHOAATE/ICTBO OTHOCHO ThbProBu npeanaraHus

lMoTeHynanHnTe MHBECTHTOPH B AKUMHM C/IEABA Aa MMAT NMPEeABHL, 4e MHEPOpMaynsaTa B Ta3n
nogcexkynss yesm ga MM TPeEqocTaByn obuwa M OfnpocTeHa MpegcraBa 3a npasBara M
3agv/DKEeHNATa Ha aKyHOHEPHUTE B INy6/IMYHO APYIKECTBO B KOHTEKCTa Ha MOArOTBSAHO M/IN
3aBbpLIEHO TBbProBo npegnaraHe. Tasn HHEOpMayns He TMpeqgcTasisaBa MpPaBeH HIN
HHBECTHLYHMOHEH CbBET M He 6mBa fa 6bge cyMTaHa OT MOTEHUNAJIHUTE MHBECTHUTOPH KaTo
TaKbB. B C/lyvali 4ye CMeTHaT ToBa 3a HEO6XOAMMO, NMOTEHLNAJTHNTE HHBECTUTOPH C/1EABA [4a
noTLPCAT NpaBHa WM Apyra npoghecroHasIHa KOHCYATayumsi OT €KCNePT C noagxoasaua
KBa/smgpmkayms, 3a ga cH HabaBAT AOMbJIHNTENIHa MHEPOPMALYNS OTHOCHO MOTEHUHATTHUTE HM
npaBa M 3a4b/DKEHNS, CBBP3aHH C MPHUIIOKHMHUS PEXKHM 33 TbProBH IPER/IAraHms.

MpUNoXMMoO 3aKOHOAATENCTBO OTHOCHO OTMNPaBAHETO HA TbProBW NPeaoXeHNs 3a 3aKynyBaHe Ha AKLMM
Ha EMuTeHTa e 6bLArapckoTo 3aKOHOAATENCTBO WM MO-CreuUManHo, kbM aaTtaTa Ha [pocnekta, 3MMUK,
Hapenba N2 13 ot 22.12.2003 r. Ha KOH 3a TbproBo npeanaraHe 3a 3aKyrnyBaHe M 3aMsiHa Ha aKumu
(,Hapep6a N2 13") n Hapegba N2 41 ot 11.06.2008 r. 3a M3UCKBaHMATa KbM CbAbPXAHWETO Ha
060CHOBKaTa Ha LeHaTa Ha akuumMTe Ha nybnMyHO APYXECTBO, BKIOUYMTENIHO KbM MPUIAraHeTo Ha
OLEHBbYHM MeToaM, B ClydauTe Ha npeobpasyBaHe, AOrOBOP 3a CbBMECTHO NpeanpustMe U Tbproso
npeanaraHe (,Hapea6a N2 41%).

MocoyeHnTe NO-gOMYy NpaBa WM 3aAb/DKEHUS HA aKUMOHepuTe B MybAMYHM ApYy)XXecTBa LWe Hamupat
MPUIOXKEHNE MO OTHOLUEHWE Ha akuuoHepuTe B EMUTEHTa, cned kaTto Tol 6bae perncTpupaH Kato
ny6amyHO Apy>ecTBo B Perncrbpa Ha KOH.

CobrnacHo pasnopegbute Ha 3MMUK akumoHep B nybnnyHO APYXECTBO € ANMbXEH da perucrpupa B
KoMucns 3a pmHaHCOB Haa30p TbproBO NpeasioKeHue A0 OCTaHanuTe akuMOHepWu C NpaBo Ha rnac 3a
3aKyrnyBaHe u/uam 3aMsiHa Ha TEXHWUTE akLuK, KoraTo CaM UM 4pe3 CBbp3aHu nvua npuaobue:
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e [loBeue OT egHa TPeTa OT aKUMMTE C MPaBOo Ha rnac B Ny6INMYHO APYXKECTBO, B KOETO HE € Hanuue
aKLUMOHep npuTexasall noseye ot 50% OT akuMUTe C NPaBo Ha rnac;

e [loBeye oT 50% OT akUMKUTE C NpaBO Ha rnac B Ny6/IMYHOTO APYXKECTBO; UK
e [loBeye OT ABe TPETU OT aKUMMTE C NPaBO Ha rnac B NybaNMYHOTO APYXKeCTBO.

TbproBoTo npepnoxeHme TpsbBa ga 6bae pernctpupaHo B Cpok OT 14 gHuM oT npupgobueaHe Ha
CbOTBETHOTO Y4YaCTWE, OCBEH aKO aKLUMOHEPBLT He HaManM yyacTMETO CW MOoA MpeMuHaTUS npar wim e
npuaobun ydactme OT noBeye OT ABE TPETU OT akUMUTE B Pe3yNTaT Ha YyBe/MYeHMe Ha kanuTana C
n3gaBaHe Ha nNpaBa W Npeau YBeMYEHMETO € npuTexasan noBede OT 50% oOT kanutana Ha
LPY>XeCTBOTO-eMUTEHT. B cnyyali Ye akUMOHEPHLT He Crnasv ToBa 3aAb/HKEHWE, TOM rybu MpaBoOTO CU Ha
rnac B obwoTo cbbpaHue Ha Ny6AMYHOTO APYXECTBO A0 Ny6NNKYBaHe Ha TbProBO NpPeaoXeHue.

MpepnoxeHneto TpsbBa Aa cbabpxa nogpobHa MHMOpPMaUuns 3a akUMOHEpa, YCI0BUSITA U CPOKOBETE Ha
npeasioXXeHneTo, PMHaAHCMPAHETO Ha cAefikaTta, KakTo M 3a ObaewmTe My MIaHOBE MO OTHOLIEHME Ha
APY>XeCTBOTO-eMUTEHT. LleHTpaneH enieMeHT B Ta3n Bpb3Ka e onpefensiHeto M obocHOBKaTa Ha LeHaTa
(pa3MeHHaTa CTOMHOCT) 3a efHa aKuMs Ha APY>XECTBOTO. TbproBOTO MpPeAsioXeHWE CredBa Aa CbAbpxa
060CHOBKa Ha npepdnaraHaTa LieHa, U3roTBeHa CbrnacHo u3anckBaHusaTa Ha 3MMNUK n Hapeaba N2 41, kato
npeanoXeHaTa LeHa He Moxe da 6bAe NOo-HUCKA OT Hal-BMCOKaTa CTOMHOCT MeXay:

e CnpaeeanveaTta UeHa 3a akuus, onpeaeneHa Bb3 OCHOBA Ha O6LIJ,OI'IpVIeTVI OLUEHBYHN METOAN,

e CpeaHaTa npeTerfneHa nasapHa LeHa 3a akuusi 33 nocneaHuTe 6 Meceua nNpeau perucrpaumsTa
Ha TbProBOTO NPEANOXEHNE; 1

e Hali-BMCOKaTa LieHa 3@ e4Ha aKuus, 3annaTeHa OT TbproBus MpeasioXUTeNn WM CBbp3aHUTE C
Hero nMua npes nocneaHuTe 6 Mecela Npean perucTpaumrsaTa Ha NPeanoXXeHNETo,

M3YMCNIEHN CbINAaCHO M3UCKBAHUATA Ha MPUMIOXMMOTO 3aKOHOAATENCTBO. B cnyyailt ye B cpoka Ha
NPeasIoXXEHNETO MPEANOKUTENSAT Kynu akuMM Ha MOo-BUCOKA OT MpeanaraHaTa LeHa, To nocneaHaTa
aBTOMAaTWMYHO Ce YBENMYaBa A0 Ta3W NO-BUMCOKA LiEHa CrpPSIMO BCUYKW APYrY akKLMOHEpW.

Tbproeute Npeanoxenuns ce pernctpmpat B KOH n morat ga 6baat nybnnkyBaHu OT NPeanoXxuTens, ako
B cpok 20 pabotHu gHM K®H He n3gage BpemeHHa 3abpaHa 3a ToBa. [pu M3gaBaHe Ha BpeMeHHa
3abpaHa, TbproBus NpeanoXuTen Moxe Aa OTCTpaHWM HepeaHOCTUTE B NPeanoXeHWeTo cu B Cpok oT 20
paboTHn aHu, kato KOH mMoxe Aa v3gage OKOH4YaTenHa 3abpaHa 3a npeanoXeHneTto B cpok oT 10
paboTHM AHW Cnen MOBTOPHOTO My MogaBaHe, KaTo B MPOTUBEH Cllyyal NpPeasioXeHWeTo Moxe Aa 6bae
ny6avKyBaHo.

CpoKbT 3a nNpMeMaHe Ha TbpProBOTO MpeasioXkeHne He Moxe aa 6bae no-kpaTbk OT 28 u no-gbabr ot 70
[HW OT faTaTa Ha HeroBoTo Myb6nukyBaHe no pega Ha 3MMUK » Hapenba N2 13, ocBeH B ciyyail Ha
KOHKYPEHTHO TbproBO NPEeAsIOXeHUEe, KOrato U3TUYaHETO Ha CPOoKa 3a MNpuemMaHe Ha MbpBOHAYaNHOTO
NpeAnoXeHue ce yabmKasa A0 TO3M Ha KOHKYPEHTHOTO TbProBo NpeasioXeHue.

TbproBOTO MpeasioKeHMe ce MNpueMa C M3PUYHO MUCMEHO BOJIEM3SB/IEHME W M3BbpLUBAHE Ha
HeobxoauMMTe AEMCTBUSI 3@ MPEXBbP/SHE aKUMUTE Ha MpUEMALLMS aKUMOHEP, KaTo U3SIBIEHUETO MOXeE
Aa 6bae OTTErNeHo A0 M3TUYAHETO Ha CpPoKa Ha MpeanoXkeHueTo. MnawaHeTo Ha LeHaTa, CbOTBETHO
3aMsHaTa Ha aKUMuTe, CE U3BbPLUBA B CPOK OT 7 paboTHM [HW CNep CKIOYBAHE Ha caenkaTa, T.e. e
M3TUYaHE Ha Cpoka 3a npueMaHe 6e3 fJa e OTTErneHo NpUeMaHeTo Ha AajeH akuuoHep. MpaBaTta Mo
aKLMMTE NPEMUHABAT BbPXY NPEOSIOXUTENS C PerncTpaumsaTa Ha TAXHOTO npexsbpnsHe B L.
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OT perucTpaumsaTa Ha TbproBOTO MNPEASIOKEHWETO OO0 WM3TMYAHE Ha CpoKa 3a MPUEMAHETO My,
MEHUDKMBHTBLT Ha APY>XECTBOTO-EMUTEHT HE MOXE Aa M3BbpLUBa AENCTBMSA, YMSITO OCHOBHA Len e Aa
OCYETAT NPUEMAHETO Ha TbProBOTO MPEANIOXKEHNE UMM Cb3AABAHETO HA 3HAUMTENHUN MPEYKM UK pasxoau
3a NpeanoXuTensi, OCBEH ako Ce M3BbPLUBAT C MpeaBapuTENHOTO oaobpeHMe Ha 06WOoTO CbbpaHue Ha
APY>XECTBOTO WM Ca CBbP3aHM C TbPCEHETO Ha KOHKYPEHTHO MpeasioXKeHne. 3a CPoKa Ha NpeasioKeHUeTo
BCMYKM OrpaHUYEHUst BbpXy MPEXBbLP/SHETO Ha akuuuMTe Ha My6JMYHOTO [APYXXECTBO, HE3aBWCMMO OT
KaKBO €CTECTBO, He Ce npunaraTt Nno OTHOLLEHWE HA TbProBus NPeasIoKUTEN CPELLY NPaBO Ha 3acerHaTuTe
aKLUMOHepH Aa nosyyaTt pasyMHa KOMMEHCALMs OT HEro.

KoraTo AageH akumoHep B pe3ynTtaT Ha TbproBo NpejsnaraHe, OTNpaBeHo A0 BCUYKM akLUMOHEPW C nNpaBo
Ha rnac, Nnpuaobue caMm UM Ypes3 CBbp3aHu N1uUa Hait-Manko 95% oT rnacoBeTe B 06WOTO CbbpaHue Ha
ny6/IMYHO APYXXECTBO, TO TOM MMa NpPaBO B TPUMECEYEH CPOK OT KpalHMS CPOK Ha MpeasioXeHUETo Aa
M3KYNW akumMuTe C NpaBO Ha rfac Ha OCTaHanuTe akuuMoHepu (T.Hap. squeeze-out). MNpeanoxeHWeTo 3a
usKkynyBaHe ce opobpsisa oT KOH v cneaBa Aa € Ha LEHa, KOATO € paBHa HaW-Manko Ha LeHaTa,
npeanoXeHa no TbproBoTo NpeAsioXeHWe, Korato To e 610 3aab/MKUTENHO UK e 6uno 4o6poBoONHO U e
npueto oT noHe 90% OT odepupaHnTe akLMOHEPU, UK e onpeaeneHa no peaa Ha 3MMUK B octaHanuTe
cnyyaun. MNpexBbpnsHETO Ha akUMMTE M MalaHeTo Ha LeHaTa ce M3BbpLUBAT B CPOK 7 paboTHW AHM OT
nybavKyBaHe Ha nNpeanoXxeHneTo no peaa Ha 3MMLUK.

B gonbnHeHWe, BCEKM akUMOHEP MMa MpPaBO Aa U3MCKa OT TbproBusi npeanoxuten, npuaobun noHe 95%
OT aKuuWTe C NpaBo Ha rnac B MybAMYHO APYXECTBO B pe3ynTaT Ha TbproBo npegnaraHe, Aa M3Kynu
HEeroBMTE akUMM C MPaBO Ha rnac B TPMMECEYEH CPOK OT KpaWHUSi CPOK Ha TbproBOTO MpedsioXeHune. B
TO3M C/yYalt TbproBusi MPeanoXUTeN € ATbXXEH Aa M3KYNW akumMute B Cpok oT 30 AHM OT nony4yaBaHe Ha
NMMCMEHO MCKaHe 3a ToBa.

OTnpaBeHM TbProsu npegsiaraHus OTHOCHO aKLIMOHEPHUA KanuTtan Ha EMuTeHTa

KbM pataTta Ha TO3u [pocnekT EMUTEHTHLT He e I'IY6J'IVI‘-IHO OPY>XeCTBO M NO OTHOLWUEHWE Ha HEroBud
dKLUMOHEPEH KanuTtan He Ca OTnpaBAHU TbProBu npeanaraHna.

24. [OEKNAPALMA 3A PELUEHMUATA, PA3SPELUEHUATA WU OAOBPEHUATA, NO
CUNATA HA KOUTO LUE BBAAT EMUTUPAHU HOBUTE AKLIUN

PelwleHusi, N0 cunata Ha KOUTO Lye 6bpaT nspaaeHn m npeanoxexHn Hoeute akuyum

HoBuTe akuum ce npeanaraT NpU YCIOBMSTAa Ha MbpBMYHO MYy6MMYHO MpeanaraHe B pesynTaT oT
npoueaypa Mo yBeSMYeHVe Ha KanuTana Ha EMUTEHTa 1 Bb3 OCHOBA Ha CNefiHUTE peLleHNs:

e Ha YupeautenHoto cbbpaHue, npoBeaeHo Ha 30.10.2018 r., OcHoBaTenuTe ca B3€NM peLleHue
EMUTEHTHLT Aa npuaobue cTaTyT Ha nybnvyHO ApYXeCTBO, Cnepf BNUCBAHETO My B Perucrbpa Ha
K®H, B CbOTBETCTBME C KOETO € Bb3/0XeHO Ha CbBeTa Ha AuMpekTopuTe Ha [pyXecTBOTO Aa
6bae M3roTBEH NPOCNEKT, KOWTO Aa 6bAe 3as1BEH 3@ NOTBbPXXAEHNE OT CTpaHa Ha KOH;

e [lo cunata Ha un. 41, an. 6 BbLB Bpb3Ka € un. 18, an. 6 ot YcraBa Ha [py>XeCTBOTO, Ha OCHOBaHWe
Ha un. 196 oT T3, CbBeTHLT Ha ANPEKTOpUTE Ha [py>XeCTBOTO e OBMacTeH [a yBenn4yaBa Kanvrtana
Ha EMUTeHTa upe3 n3gaBaHe Ha Ao 500 000 HoBM AKLMWM C HOMWUHANHa CTOMHOCT 1 NeB BCsiKa, U C
€MUCMOHHA CTOMHOCT C MMHMMaNneH pa3Mep OT 7 feBa, HO He MO-HWCKa OT EMWCMOHHATa
CTOMHOCT, Ha KOSTO ca 6wnM 3anucaHn AKUMKM NpU MNPeaxoAHO CbOTBETHO YBENMYEHWE Ha
Kanutana Ha [pyXecTBOTO, KakTo MU Aa B3eMe pelleHue 3a oTrnafdaHe (M3KIYBaHE) Ha NpaBoTo
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Ha NpeMMyLLeCcTBEHO 3anMcBaHe Ha TeKylMTe npuTexaTenn Ha AKuumn ga 3anuceaT HoBu akuum,
Cbpa3MepHO Ha MpUTEXaBaHOTO OT TAX AS/I0OBO y4yacTMe B Kanutana Ha EmuteHTa npeam
yBenuyeHneTo. Mo cunata Ha ToBa oBnacTsaBaHe CbBETHLT Ha AMpeKTopuTe Ha [pyXXecTBOTO Ha
04.11.2019 r. e B3en pelweHne 3a yBEIMYEHWE Ha KanuTana Ha EmuteHTa (,PeweHueTo 3a
yBeNnMyeHMe Ha KanuTtana”) upe3 wu3gaBaHe, MpU YCIOBMSATA Ha MbPBUYHO My6AMYHO
npeanaraHe, Ha ao 500 000 HoBM akuUWMM C HOMWMHANHA CTOMHOCT OT 1 NieB BCSIKa M EMUCUOHHA
CTOMHOCT C MMHMManeH pa3Mep OT 7 fieBa Ha HoBa akuMsi U MakcMMarneH pa3Mep oT 8 fieBa Ha
HoBa akuusi, kosiTo ga 6bAe OKOH4YATENHO OnpedeneHa NpW YCIOBMATa, MOCOYEHN B TO3M
MpocnekT, KakTo 1, B Cy4Yai Ye MbpBMYHOTO Ny6MYHO NpeanaraHe Ha HoBMTeE akuum NpUKTOUN
yCnewHo, B CbOTBETCTBME C YC/OBMSATA, NOCOYEHN B PelleHneTo 3a yBenuyeHne Ha Kanutana u
TO3uM [MpocnekT, 3a AOMYCKAaHE Ha BCMUKM AKUMWM (BKIIOYMTENHO Ha HoBUTE akuuu) OT kanuTana
Ha EMuteHTa go Tbproeus Ha OcHoBHuS nasap BSE, CermeHT ,Standard” va B®b. C PeweHuneto
3a yBE/IMYEHME Ha KanuTana € M3KII4YEHO M NPaBOTO Ha MPeMMYLLECTBEHO 3annceBaHe Ha Hosu
aKuMK OT CTpaHa Ha TeKywWwuTe nputexaTteny Ha AKUMM Cbpa3MepHO Ha ASNOBOTO MM y4yacTue B
Kanutana Ha EmuteHTa npu yeBenuueHueTo (3a noBeyve WHGOpPMaUMs OTHOCHO OTMaAaHETO Ha
NpaBoTO Ha MpeMMyLLEeCTBEHO 3anucBaHe Ha HoBuTe akuum OT TeKylwuTe akuMoHepu Ha
EMuTEHTa, MONs, BUXK Noacekums , OrpaHn4aBaHe Ha rnpasoTo Ha PEUMYLILECTBEHO 3aIMCBaHe Ha
TEKYILYUNTE AKLMOHEDU Ha EMuTEHTa” OT ceKums 28 ,HaymH Ha ONpejesisHE Ha EMUCHOHHATA
CTOMIHOCT Ha Hosute akuymm” no-pony B To3u [pocnekT). B pombnHeHue, ¢ PelweHveto 3a
yBenuyeHve Ha kanuTtana CbBeTbT Ha AMPEKTOpUTe Ha [lpy>XeCTBOTO € B3esl pelleHue 3a
npuMeMmaHe Ha MbpBaTa Bepcust Ha To3u [1pPOCMeKT M 3a 3asiBSIBAHETO My 3a NOTBbPXAEHME OT
CTpaHa Ha KOH;

e CobBeTbT Ha aupekTopuTe e B3en peuweHue Ha 20.12.2019r. 3a npueMaHe Ha M3MEHeHus U
JOMbAHEHNS Ha TO3u [MpoCneKT, BKIOYMTENHO 3a MpUeMaHe Ha pedakTvpaHa W AOMb/HEeHa
Bepcus Ha lMNpocnekTta (,,PewieHneTo 3a npueMaHe Ha MU3MEHEHa U pefaKTUpaHa Bepcus
Ha MpocnekTa").

OuyakBaHa faTa Ha eMMTHMpaHe Ha HoBuTe akuuun

HoBuTe akumu Wie 6baaT eMuTupaHu, B ciydan ve MNpeanaraHeTo NpUKIOYM YCNEWHO B CbOTBETCTBUE C
YCNoBMSTa, NOCOYEHM B TO3uM poCcnekT, U cnes BNucBaHe B TbProBCKUSI PEMMCTbP Ha YBEMYEHMETO Ha
Kanutana Ha EMuteHTa, npeaMeT Ha PelleHMETO 3a yBenuuyeHue Ha Kanutana. M3pgasaHeTo Ha HosuTe
akuum we 6bae M3BBLPLIEHO C perncTtpaumaTa uMm B ,LleHTpaneH aeno3utap” All, KOETO ce o4yakBa Aa ce
C/ly4mn Ha wunm okono 27.02.2020 r.

25. [AAHDYHO 3AKOHOAATEJICTBO

[lo-gony e nzioxeHa o0606LeHa nHGopMaLums, OTHacIIWa ce camMo O HSKOW acriekTv Ha Ob/irapCcKkoTo
AaHBYHO 3aKOHOAATE/ICTBO, KOUTO AacrieKTVl Ca pPeIeBaHTHU 3a [PUGO0OUBAHETO, [PUTEXABAHETO U
Pa3rnopexaaHeTo ¢ Akumte. MHGopmaymsTa ce 0CHOBaBa Ha AEVCTBALLOTO Ob/IrapCcko 3aKOHOAaTEICTBO
KbM [atara Ha Hacrosaiums [IpociexT. UH@OopMaunsaTa He € MU3YEPNATE/IHE, KaTo EAUHCTBEHOTO M
MPEAHAHAYEHNE € A3 CIYKU KATO 06N HACOKN 33 [MOTEHUNASIHUTE UHBECTUTOPU B AKUmUTE.
(1e40BAaTENHO, U3/TOXKEHNETO HE MPELCTAB/IABAE, M HE C/IE4BA Aa CE CYUTAa 33 IPaBeH W/ [aHbYEH CbBET,
HACOYEH KbM [TOTEHLNATTHUTE UHBECTUTOPH. [10-KOHKDETHO, 0000LUEHATa MHPOPMALMST HIME 33 LIEST HUTO
Aa pasrfiexa Ha/MYneTo Ha Bb3MOXHOCT 33 OCBOOOXAABAHE OT [ABOVIHO AaHbYHO O0O/1araHe, HUTO
TIPAKTUHECKM 3aTPYAHEHNS TPH IPWIAraHe Ha MEXaHN3Ma Ha TakoBa OCBOOOXXAABAaHE. 3a BCEKM OTHE/IEH
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CIyHan Ha MHBECTUPAHE B AKLMUTE, MOTEHLMATTHUTE MHBECTUTOPU C/IEABA Aa 10/1yYaT PopecoHancH
JAaHbYeH WM [PaBeH CbBET OT TEXHUTE JAHbYHM WM [IPABHU KOHCYJITAHTU. EMUTEHTBT He Hocu
OTrOBOPHOCT BbB BPb3K3 C KaKBUTO M A3 Ca AaHbYHU [OCTIEANLY, POU3TUYALYM OT M/ BbB BPb3KA C
AKUMUTE, @ ChLYO Taka 1 3a KaKBUTO 1 4@ € AaHbYHU [T0CTIEANLM 3@ KOUTO 1 4a € KOHKDETEH UHBECTUTOP
B pe3y/TaT OT [0CIEABAIYN POMEHN B 3aKOHOAATE/ICTBOTO M HOPMATUBHATE YpPEA6Aa Ha AaHBbYHOTO
obriaraHe Ha JoxoguTe oT AKUMNTE.

lMoreHynanHnTe MHBECTHUTOPH B AKUMHTE cC/1IegBa ga O6BPHAT crieynasiHo BHHUMAHME, 4e
AaHbYHOTO 3aKOHOQATE/ICTBO Ha Abp)KaBata MM 110 [IPON3X04, KaKTO M [aHbYHOTO
3aKoHogaTesicTBo Ha Pernlyb/inka Bvsirapms, B KOATO € yyYpPEAEHO M onepHupa [pyxecrBoro,
MOJKe [a OKa)ke BJ/IMSIHHE BBPXY IMOJIy4HEHHS OT AKUNHUTE JOXO04.

O6wa nHgpopmauusn

3a UenuMTe Ha HacTosILOTO W3MoXeHWe ,MecTHM nuvua — npurexarenu Ha Axkuuum" (,,MecTHM
auvua“), ca:

o ®duanyeckn nuua nputexarenu Ha AKUMK, KOMTO MMaT MOCTOsIHEH agpec B bbarapus, nam kouto
npebuBaBaTt Ha TepuTopusiTa Ha bbnrapus nosede ot 183 gHWM Npe3 Bcekn 12-meceyeH nepwvog,
WM KOWUTO Ca M3NpaTeHW B 4YykbuHa OT Obirapckata AbpXaBa, OT HEWHW OpraHu u/wmm
OpraHv3aumu, oT 6barapcku NpeanpusiTvsi, U YNEHOBETE Ha TEXHWUTE CEMENCTBA, WM YUMTO
LIEHTbp Ha XXM3HEHW UHTEpecK ce Hamupa B bbnrapus;

e [Opuanueckn nuua npuTexaTenn Ha AKUMKM, ydpeaeHu CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO
WK JpYyXecTBa, y4ypeaeHu cbrnacHo PernameHT (EO) N2 2157/2001 Ha CubeeTa (,EBponeiickm
Apy)XecTBa") n Koonepauumn, ydpeaeHn cbriacHo PernameHT (EO) N2 1435/2003 Ha CbBeTa
(,EBpOneickM KoonmepaTMBHM ApYyXKecTBa“), Korato cedanuwata Ha Esponeiickute
Apyxectsa/ EBponeickuTe koonepaTvBHM ApyXXeCTBa ca B bbarapus u ca BnucaHu B 6barapckus
TbpProBCKN perncTop.

dU3MYeCKN M IOpUAMYECKN N1LUa, NpUTeXaTenm Ha AKUMM, KOUTO He Ca MeCTHM MO CMUCb/A Ha ropHuTe
ase geduHmumm, ca ,Yy)xaecTtpaHHy nuua — npuTexarenu Ha Akunn® (,YyxaecTtpaHHm nuua“).

MoTeHUMANHUTE WHBECTUTOPU CneABa Aa OTYMTaT M OBCTOSITENCTBAaTA, Y€ HAKOM MaTepuanHu U
NpOoLIeCyaniHONPaBHM Pa3nopeady Ha NPUIOXXUMOTO AaHbYHO 3aKOHOAATESNICTBO Ca 0610 dhopMynmpaHu. B
pe3ynTaT Ha FOPHOTO, TAXHOTO TbJIKYBaHE U NMPUMIOXEHME OT GbIrapckuTe AaHbYyHW BIACTM MOXE [a ce
NMPOMEHWN C BPEMETO U A@a € HEMpeABUAMMO B CPaBHEHUE C Tb/KYBaHETO M MpWUaraHeTo B CTPaHW C Mo-
pasBUTU Ma3apHXM MKOHOMUKM W [AaHbYHU CUCTEMU. THIKYBAHETO M MPUNAraHETO Ha [AaHbYHOTO
3aKOHOMAATENCTBO OT Pas/IMYHM TEPUTOPUANHM AMPEKLUMM Ha HauuoHanHaTa areHuusi no npuxoauTe e
Bb3MOXHO [1a Ce MPOMEHS C BPEMETO M Aa € NPOTMBOPEUMBO, KOETO OT CBOSI CTpaHa MOXe Aa AoBeae A0
Ha/laraHeTO Ha W3WCKBAHWS, YC/IOBMSI WM OrPaHWMYeHusi, KOUTO ca B pa3pe3 CbC CaMOTO AaHbYHO
3aKoOHOAATENCTBO. M0A06HO HA rOPHOTO, CbAEBHU ThbIKYBaHWS OT 6b/IrApCKUTE CbAUMLLA MO AaHbBYHU U
CBbP3aHUTE C TAX BBLMNPOCK MpY HaNMYMe Ha cxofHa dakTMyecka O6CTaHOBKa, CblO MoraT Aa 6baar
HEMOCTOSIHHU U NPOTUBOPEUNBH.

CbrnacHO NpUIOXKMMOTO HbArapcKo 3aKOHOAATENCTBO, AOKOIKOTO EMUTEHTBLT € MeCTHO N1ue, AoXoauTe,
npousTMYaWwmM oT AkumuTe (AMBUAEHTU WM NIMKBUAAUMOHHM ASNOBE) WM NedyanbaTta, peanuavpaHa
BC/IeACTBME Ha TAXHaTa npogaxba, ce cunTaT, Ye ca C M3TOYHMK B CTpaHaTa.
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[daHbuyeH pexuM Ha AMBUAEHTUTE U JIMKBUAALMOHHUTE AANOBE No 6'bJ1rapCKOTO npaBo

C oKoHuaTeneH AaHbk ce obnaraTt cnegHuTe 40X0oAM, NNaTtuMm No AKumuTe:
1. poxoau OT AMBUAEHTU, NNATUMU Ha e4HONNYEH TbProBeLl;

2. [OXOAM OT AMBWMAEHTM WM JIMKBMAAUMOHHWM [ASSOBE, MAaTMMM Ha MecTHO wnm YyxaectpaHHo
$usmnyecko nuue;

3. [oxoam oT AMBUAEHTU U NIMKBUAALMOHHM AA0BeE, NaTUMKU Ha YyXXAeCcTpaHHKU iopuanyecky nuua,
C W3KIOYEHME Ha ClyyYauTe, KOraTto Ca peanM3vMpaHn 4pe3 MSICTO Ha CTonaHcka AeNHOCT B
bbnrapus;

4. [0OXoAu OT AMBUAEHTU U NMKBUAAUMOHHM AS0Be, NNaTUMM Ha MeCTHU lopuanyeckn nuua, KouTo
He Ca Tbprosumn, BKJIIOYUTENHO Ha 06LWMHN.

ObnaraHeTo No T.3 M 4 He Ce Npwnara, KoOrato AMBUAEHTUTE W JNUKBUAALMOHHWTE AANOBE Ca
pasnpeaeneHn B Mon3a Ha MeCcTHO opUAMYECKO NWLE, KOETO yyacTBa B KanuTana Ha EMuTeHTa kato
NpeacTaBUTeN Ha AbpPXKaBaTa, B Mo/3a Ha AOroBopeH (DOHA, UM B Mon3a Ha Yy>KAeCTpaHHO HopUANMYECKO
NnMLe, KOETO € MECTHO NIMLIE 3@ AaHbYHM LIENM Ha AbpXKaBa-ufieHKa Ha EBponeiickus Cbio3, UK Ha apyra
AbpXXaBa-CTpaHa no CnopasyMeHueTo 3a EBPOneickoTo MKOHOMUYECKO NMPOCTPAHCTBO, C M3K/IIOYEHME Ha
CNyYauTe Ha CKPUTO pa3npeaeneHune Ha nedvanba.

OKOHYaTENHUAT AaHbK NPU U3TOYHMKA BbPXY AMBUAEHTUTE M NUKBUAALMOHHWTE As/oBE € B pasMep 5%
BbpXy 6pYTHMSI pa3Mep Ha AMBUAEHTUTE, CbOTBETHO — B C/lydas Ha JIMKBUAALMOHHWUTE ASSIOBE — BbpXY
NOSIOXKMTENHATa pa3fiMka Mexay CTOMHOCTTa, CbOTBETHO MasapHaTa LieHa, Ha JIMKBMOALUMOHHUS ASn U
JIOKYMEHTAJIHO /I0Ka3aHaTa LieHa Ha nNpuaobuBaHe Ha aena B EMuTeHTa.

LLlo ce oTHaca go MecCTHM nunua, KOUTO MoanexaT Ha peXmnMa Ha 3akoHa 3a KOprnopaTMBHOTO MOAOXOAHO
obnarare (,3KMO"), anBnageHTUTE n3nnateHn oT EMuTEHTa He ce cuMTaT 3a NPUXoA 3a AaHbYHM Lenu.
Cneundukm Ha ToBa NpaBwIo Ce npunaraTt nNpv pasnpeaensHe Ha AMBUAEHTU OT MHBECTULMW, OTYMUTaHU
no MeToAa Ha cobcTBeHMs KanuTan.

[aHbyeH peXxuM Ha KanuTtasoBuTe neyan6bu

A. Coenku Ha perynupaH nasap

3KMO un 3aKkoHbT 3a AaHbUMTE BbpXY AOXOAMTE Ha M3MYecKMTe Nnua CbabpXaT crneumanHo obnekyeHve
Ha [JaHbYHMS peXuM Ha obnaraHeTo Ha KanuTanosuTe neyanbu, peanusmMpaHn Ha perynvpaH nasap,
He3aBMCMMO OT Mony4vaTens Ha aoxoda — MecTHo unm YyxaectpaHHO hU3NYECKO UK IOPUANYECKO NULE.
PerynupaH e nasapbT, OTroBapsily Ha M3UCKBaHWMATa Ha un. 152, an. 1 u an. 2 ot 3MOU, BKIKUUTENHO
pErynnMpaHusT nasap, opraHuaupaH oT B®B, Ha KOMTO We 6bAae TbpCEHO AOMyCKAHE A0 TbproBus Ha
BCMYKM AKUMM OT KanuTana Ha EMuTeHTa, B cnyyar 4ye lMpeanaraHeTto Ha HoBWTe akumu MpUKIOUM
yCreLwHo B CbOTBETCTBME C YCNOBUATA, NpeasuaeHu B [pocnekTa.

B cnyvas Ha Akumute, obnekyeHneTo ce npuara N0 OTHOLEHWE Ha CAENKM:
e C AKumnTe, N3BBLPLUEHN HA perynupaH nasap, T.e. Ha bOb;

e C npaBa Bbpxy AKUMWTE, KaTo Moa ,npaBa“ ce uMMaT npeasua (UHAHCOBUTE MHCTPYMEHTH,
faBaluM MpaBO 3a 3anucBaHe Ha onpeaeneH 6poit akumMu BbB Bpb3ka C B3ETO pelleHue 3a
yBE/IMYaBaHe Ha KanuTana Ha [pyXecTBoTo (MOfs, BMX CblIO YacT ,/IpaBo Ha fpeguMcTBEHO
yHacTue Ha rpUTexaresmTe Ha AKUMn B YBE/IMHYEHUE HA KaIMTana Ha [pyxecTBoTo (NpaBo Ha
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rIpenMyL{eCTBEHO TIpuaobuBaHe Ha HoBu akuymu’, noacekums ,/IpaBa ro Akymute u pesq 3a
YrpaxHaBaHeTo uM' OT cekuus 23 |, MH@OpMaLms OTHOCHO LEHHUTE KHMXE, KOUTO LJE Ce
fpegnarar 1 rnoc/eqBatlo e ce Aoryckar 4o ThproBus’ no-rope B To3u NpocnekT);

e CK/IOYEHM MPU YCNIOBMSTA U MO pea Ha TbproBo MpeasiaraHe no rniaBa eavHaaeceTa, pasgen Il
ot 3MMMLUK.

Mpn nuua, KOETO He MoanexaT Ha KoprnopaTMBHO MoAoXoAHO obnaraHe B bwvnrapus, obnekyeHueTo —
HEe3aBMCMMO [anun Ca YCTAHOBEHM 3a AaHbYHM LenM B AbpkaBa uyneHka Ha EWM wnu B TpeTa abpxasa —
ce u3passBa B 0CBOOOXAaBaHe OT AaHbK MNPV M3TOYHMKA BbPXY KanuTanoBute nedanébu. MNpu nuua
nornafalwiv rnoa TO3M PeXuM, Hamp. B obwma cnydalr 6barapcku TbProBCKM ApYXecCTBa, Ce npwnara
NpaBWIOTO, Ye Npu onpeaensiHe Ha AaHbYHMST (DMHAHCOB pe3ynTaT CYETOBOAHMST (PUHAHCOB pe3ynTaT ce
Hamansiea C neyanbarta OT pasnopexgaHe C AKUuMTE Ha peryavpaH nasap (nog nedvanba ce pasbupa
MONIOXUTETHA pa3fivka Mexay NpojaxHaTa LeHa M JOKYMEHTasIHO JoKa3aHaTa LeHa Ha npuaobveaHe Ha
Te3n (MHAHCOBM MHCTPYMEHTM), CbOTBETHO Ce yBenM4aBa CbC 3arybata OT pasnopexaaHe ¢ Akuuute
(noa 3aryba ce pas3bupa oTpuuaTenHa pasnuMka Mexay npoAaxHaTa LeHa W AOKyMeHTasHO AoKa3aHaTa
LieHa Ha npuaobrBaHe Ha Te3n (PUHAHCOBN MHCTPYMEHTMK).

B. Cnenkn n3BbH perynvpaH nasap

CornacHo 3KIMO pgoxoauTe Ha 4yXXAeCTpaHHUTE KpUAMYECcKU nvua OT pasnopexaaHe ¢ AKUMUTE U3BLH
perynvMpaH nasap, KoraTo He ca peasiM3npaHy Ype3 MsCTO Ha CTOMaHCKa AEMHOCT B CTpaHaTa, nognexar
— JIOKONKOTO He ce npunara Crnorogba 3a u3bsirBaHe Ha [ABOMHO AaHbuyHO obnaraHe (,CUAAOY),
npeapwxaalla Apyro — Ha obnaraHe C OKOHYaTeNeH AaHbK MpU U3TOYHWMKA B pa3Mep Ha 10%, KoMTo ce
HauucnsBa BbpXy MOMOXUTENHATa pasnuvka Mexay nNpoAaXkHaTa MM LeHa W TaxXHaTa AOKYMEeHTanHo
[lOKa3aHa LeHa Ha npuaobusaHe.

Mo OTHOLUEHME Ha MECTHM IOPUAMYECKM NMLA U HA YyXXAECTPAHHUTE OpUANYECKU iula, AeUCTBaLLM Ypes
MSICTO Ha CTOMaHcKa AeMHoCT B Bbnrapus, goxoaute oOT npopax6a Ha Akumute (AedUHMpaHU KaTo
NOMOXUTENTHA Pa3/inka Mexay NpoAaXKHaTa LieHa M LeHaTa Ha npuaobuBaHe) M3BbH perynvMpaH nasap ce
BKJIIOYBAT B JaHbyHaTa OCHOBA W ca NMpeAMET Ha obflaraHe CbC CTaBka B pasMmep Ha 10%. OTpuuaTenHu
pa3NMKM MeXxy NpoJaxHaTa LieHa U LieHaTa Ha npuaobuBaHe HaManseaT JaHbyHaTa OCHOBa.

[oxoanTe Ha ¢usmyeckute nuua OT npoaaxba v 3aMsHa Ha AKUMWTE, MpeacTaBnsBaliM CymaTa OT
peanv3vpaHWTe Npe3 roAvHaTa KanuTanoBu nedvanbu, onpeaeneHn 3a BCSKa KOHKPETHa Ccaenka,
HaManeHa CbC CyMaTa OT peanusMpaHuTe Mpe3 roavHaTa KanutanoBu 3arybu, onpeneneHy 3a BCska
KOHKpETHa caesfika, nognexart Ha AaHb4yHO obnaraHe. Peanu3anpaHaTta nedyanba/3aryba no npeaxogHoTo
M3peveHMe 3a BCAKa CAeNka Ce Oonpefens, KaTo NpofaXkHaTa LeHa Ce HaMmansaea C LeHaTa Ha
npuaobuBaHe Ha PUHAHCOBMS aKTMB (Hamp. B KOHKPETHUS Clydai - AKLUK).

YywaecTpaHHM nuua. U36sareaHe Ha ABOIHO AaHBYHO O6naraHe.

HamaneHne Ha pasMepa Ha Ab/MKMM O6bArapckM AaHbK BbB Bpb3ka C AKUMUTE 3@ YYXKAECTPaHHM
PU3MYECKN UK IOPUANYECKM NTMLA, CbOTBETHO LISSIOCTHO 0CBOBOXAaBaHE OT 3aAb/HKEHNETO 3@ HEroBOTO
nnawaHe e Bb3MOXHO Ha OcHoBaHMWe AeicTBawa CUAOAO mexay Penybnuka Bbnrapusi u abpxaBa, Ha
KOSATO Yy>KAeCTpaHHO nuue — npuTtexaTen Ha AKunn ce gBsiBa MECTHO inLe.

3a Ja ce Bb3MOJA3Ba OT HANMUYMETO Ha crnorogba 3a u3barBaHe Ha [ABOWMHO [AaHb4YyHO obnaraHe
Yy)KAecTpaHHOTO NMue — MNpUTeXaTenat Ha Akuum TpsibBa Aa npeactaBu nped 6barapckute AaHbYHM
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Bnactv (Mnmn npeq nnaTeua Ha AoXoAda, B CllyvauTe KoraTto AoxoabT He Haaxebpns 500 000 nesa 3a
CbOTBETHATa roavHa) cnegHNTe AOKYMEHTU:

e YaocToBepeHWe OT AaHbyHaTa agMMHUCTpaUUs Ha CbOTBETHaTa AbpXXaBa, ye e HeMHO MEeCTHO
vue 3a AaHb4YHU Lenu;

e [leknapaums, Ye e AeUCTBUTENEH MPUTEXATEN Ha peanusupaHus foxoa B Bbnrapus, v ye HaMa
MSICTO Ha CTOMaHCKa AeMHOCT B CTpaHaTa;

e [lokasaTesCTBa, Ye ca M3MbAHEHN 0cobeHUTEe N3MCKBaHMS 3a npunaraHe Ha CUAA0 vnun oTaenHu
HeliHW pasnopeabu Mo OTHOLWEHME Ha onpeaeneHu B camata CUAAO nuua, kKoraTto TakMBa
0cobeHn n3ncKBaHUs ce CbabpXaT B cboTBeTHaTa CUAA0; m

e EBeHTyanHo [AOMbAHMTENHA [OKYMEHTauusi OTHOCHO BWAA, pa3Mepa M OCHOBaHMSTA 3a
noslyyaBaHe Ha AMBMAEHTUTE WU NUKBUAALMOHHWTE [ASNI0BE, Hamp. HanpuMmep pelleHue Ha
O6wwoTo CcbbpaHve 3a pasnpeaensiHeTO Ha AMBUAEHTW, KAKTO W YAOCTOBEPUTENEH AOKYMEHT
OTHOCHO MPUTEXABaHUTE AKLMN.

AKkO 6bnrapckMTe AaHbYHU BNACTM CYETAT, Ye NpeacTaBeHUTe AOKYMEHTU M AoKa3aTenctBa o6ocHoBaBaT
npunaraHeTo Ha cboTBeTHaTa CUAAO, Te nsgaBaT CTAHOBULLE 3a HaNMYME HA OCHOBaHME 3a npuaaraHe
Ha CMOAOO (maHb4YHO obnekuyeHme). Mo NPUHUMN AAHBYHOTO OBMIEKYEHME Ce npunara Nno OTHOLLEHME Ha
BCUYKMN MOEHTUYHM JOXOAM, MOJSTyYEHM BbB BPb3Ka C KOHKPETHO MpaBoOOTHOLWEHUEe (HanpuMep AMBUAEHTU
3a nocneppalla rogmHa), OCBeH B CllydauTe Ha MpoOMsiHa Ha CbOTBETHU obcTosTencrsa. MNopaan HsiKom
HEsICHW eneMeHTU Ha MaTepuanHo - U MNpOLEeCyanHONpaBHU WU3UCKBAHMSA, Bb3MOXHO € Ha NpakTuka
YyxxaecTpaHHUTE Nnua a He MoraT Aa nosyyaT npeaBapuTenHo (Hanp. npeay MbpBOTO M3MNallaHe Ha
OVBWUIEHT) CTaHOBMLIE 3@ npunoxmmoctta Ha CUAA0. Bbnpekn 4e e Hanvue 3akOHOBa npoueaypa 3a
Bb3CTaHOBSIBAHE Ha HaABHeCeH AaHbK, Ha MpaKTUKa MOCTUrAHETO Ha TO3M pe3ynTaT MOXEe [a Ce oKaxe
CBbP3aHO CbC 3aTpyaHEHMS U 3abaBsiHus. MNpenopbunTeNHO € HaBpeEMEHHa KoopAaMHaums ¢ EMuTeHTa Ha
NPaKkTUKUTE NO M3nnawaHe Ha AMBUAEHT Ha YyxaeCcTpaHHO nuue.

0610 ocBo60)XAaBaHe OT KOPNOPAaTUBHO o6/1araHe Ha HAKOM KaTeropumn cybexkmm

CbrnacHo 6bArapckoTO 3aKOHOAATENCTBO HAKOM  KaTeropuv WMHCTUTYLMOHANHU  MHBECTUTOPU Ca
ocBobogeHn OT obnaraHe € KOpropaTMBEH AaHbK M306Wo (B TOBA YMC/IO M MO OTHOLUEHME HA AOXOAUTE
UM OT AMBUAEHTU, NMKBMAALMOHHWN ASN0BE U pasnopexxaaHe ¢ AkuunTe). Takmea AaHbYHU npedepeHunm
ca npeasuaeHn Hanpumep (HO He CaMO) MO OTHOLWEHME Ha (@) KONMEKTUBHUTE MHBECTULMOHHWU CXeMH,
KOWTO Ca AonycHaTh 3a nybnnyHo npegnaraHe B Penybnvka bbnrapusi, 1 HaUMOHANHUTE MHBECTULIMOHHM
¢oHaoBe No 3akoHa 3a AEMHOCTTA Ha KOMEKTUBHUTE MHBECTMLMOHHU CXEMU WM Ha ApYrv Npeanpustus 3a
KONEKTUBHO MHBecCTMpaHe (cbrnacHo yn. 174 ot 3KMNO); (6) ApyxecTBaTta CbC cneumnanHa MHBECTULMOHHA
uen no 3akoHa 3a ApyXecTBaTa CbC CreumanHa WHBECTMUMOHHA uen (cbrnacHo uyn. 175 ot 3KIMO,
HE3aBMCMMO 4Ye 3a TsAX MOXEe [a He e JOMyCTUMO [a WHBecTupaT B Akuuute), (B) npuxoaute Ha
YHVUBEpCanHUTe 1 NpodecMoHanHnTe nNeHCMoHHu ¢oHaoBe, GhOoHAOBETE 3a AOMBHWUTENHO A06POBOSHO
NMEHCUOHHO ocUrypsiBaHe, (poHAOBETE 3a AOMb/IHUTENHO A0OPOBOMHO OCUrypsiBaHe 3a 6e3paboTuua u/munm
3a npodecnoHanHa kBanudukaums (cornacHo yn. 160, an. 1, un. 253, an.1 n un. 310, an. 1 ot Kogekca
3a COUMAsTHO OCUTypsIBaHE).
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26. CPOKOBE U yCnoBusi HA NPEAJIATAHETO U 3ANTUCBAHETO HA HOBUTE
AKLNN

MporHo3eH rpacdmk Ha NpeanaraHeTo

Mo-gony e nocodeH MNpoOrHo3eH rpauk Ha MbPBUYHOTO Myb6nMYHO npepnaraHe Ha HoeuTe akuum
(,MpepnaranHero"). To3n NporHo3eH rpaduK € W3roTBeH Mpu AOMYCKaHeTo, 4Ye HseMa fda uMa
yOb/bkaBaHe Ha cpoka Ha [lpeanaraHeTo, KakTO € MOCOYEeHO MNo-Aony B Tasu cekums (Mons, BUXK
noacekums , Yan/mkasaHe Ha cpoka Ha llpegraraHeTo"), KakTo 1 4e npoueaypaTta rno noTBbpXKAaBaHE Ha
MpocnekTa oT cTpaHa Ha KO®H, KakTO M BCUMYKM perncrpaumMoHHU Npoueaypu BbB Bpb3Ka C AKUuUTe n
npoueaypaTta no JornyckaHe Ha AkuuuTe Ao TbproBusi Ha OcHoBHUS Masap BSE, CermeHT ,Standard” Ha
B®b we 6baaT 3aBbpLUEHN B CbOTBETHMTE CPOKOBE CbIIACHO CTaHAapTHATa MpakTWKa Ha CbOTBETHUTE
NHCTUTYLMN.

lMoreHynasiHnre nHBECTHTOPHU B AKLUNM, 06aYe, creqBa Aa MMAaT NpPeABnsl, 4€ nporHOo3HUAT
rpagpmukx Ha llpegnaraHero e U3roTBeH caMo C WTFOCTPATHBHAa UeJT U € Pe3y/ITar OT pasyMHH
AonycKaHns OT cTpaHa Ha EMureHTa n Bogelyns MeHUA)KbP, KOMTO Morar ga He CTaHaT ¢haKT.
Bcako 3abaBsiHe B npoyegypara o norespxpgaBaHe Ha [llpocnexra or K®H, kakro n B
PErucTpayrnoHHNTE NMPoLERYpPH BbB BPb3Ka C AKUNNTE H/MJTH IpoyeaypaTta 1o [OMnyCcKaHeTo
Ha Akywnute fo TeproBus Ha OcHoBHuSA nasap BSE, CermeHrt ,Standard” na bB®b, KkakTo n
BCSAKO Apyro 3abaBsiHe B CPOKOBETE 3a 3allo4YBaHe n/in n3BbvpLUBaHe Ha llpegnaraHero, KoeTo
ce HaJjiara o gpyry npHYnuHu, 6u Morsio ga peqriexTnpa Bppxy NoCcoYeEHHUTE M0-40J1y CPOKOBE
M Te Aa ce OKa)KaT HEeaKTyaJIHy.

OuakBa ce [pocnekTsT pda 6bae
notebpaeH ot KO®H Ha wnuM okono
17.01.2020 r.

Ha wnun okono 22.01.2020 r.

9:00 4., 6bArapcko BpeMe, Ha WU
okono 30.01.2020 r.

17:30 y., 6bnArapcko Bpeme, Ha um
okono 12.02.2020 r.

Ot 9:00 4., 6bnrapcko Bpeme, Ha Un
okono 30.01.2020r. po 17:30wu.,
6bnarapcko BpeMe, Ha WM OKOJO
12.02.2020 r.

Ha nnu okono 19.02.2020 r.
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Ha nnu okono 14.02.2020 r.

Ha nnu okono 19.02.2020 r.

Ha nnu okono 19.02.2020 r.

Ha nnu okono 25.02.2020 r.

Ha nnu okono 27.02.2020 r.

Ha nnu okono 06.03.2020 r.

Ha nnun okono 16.03.2020 r.

Ha nnu okono 18.03.2020 r.

06w pa3smep Ha MNpeanaraHero

O6wuaT 6polt Ha npeanaraHMTe Hoeu akumm e go 500 000 6pos, kato MNpeanaraHeTo LWie ce cunTa 3a
YCNeLWHO NPUKIIOYMNO, ako B pe3ynTaT OT [lpeanaraHeTo Ca 3anucaHu M e 3aniaTeHa eMMCMOHHaTa
CTOMHOCT Ha Hai-Manko 250 000 6post HoBu akuumu.

YcnoBusa 3a 3anucsBaHe Ha HoBu akuum

MoTeHumanHuTe MHBECTUTOPU B HOBM akumu cnegBa Aa vMaT npeasuni, Ye 3asBKMTE 3a 3anucBaHe Ha
HoBKM akumu LWe ce cuMTaT 3a BanMAHO NOAaAEHM B Cllyyald Ye ca NoJaZEHW NPU CnasBaHe Ha YCroBUATa
3a noaaBaHe Ha 3asiBKW 3a 3anvcBaHe Ha HoBM akumm, nocoveHn B noacekumns ,Macro, yciosus v peg 3a
3anuceaHe Ha Hosu akuymn™ no-gony, B Cpoka Ha MpeanaraHeTo 1 B cinyyait Ye B Cpoka 3a 3anallaHe Ha
€MWUCMOHHATa CTOMHOCT e 3ansaTeHa Mb/jHaTa eMWCMOHHA CTOWMHOCT Ha 3anvcBaHuTe HoBW akumu no
HabupaTtenHata cmeTka.
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MuHuManeH n MakcuMarsneH 6poﬁ aKLiuu, KOMTO MOoraT Aa 6baaT 3anucaHm OT eAHO Nnue

Bcako nuue Moxe fa 3anuvile Ha-Manko eaHa HoBa akuus. Hama orpaHuyeHue 3a MakcumaneH 6poit
Hoeu akuum, kouto MoraT Aa 6bAaaTt 3anMcaHu OT e4HO Nnue, AOKOMKOTO He HajBuLLaBa MaKCMManHUS
6poit HoBu akumu, npeaMeT Ha MpeanaraHeTo.

Hauyano Ha MNpeanaraHero

Cneg noTtBbpxaeHne Ha Hactosawms Mpocnekt ot KO®H, EMuTeHTHT we nybnvkyBa cbobuieHve 3a
nyébnmyHoTo npeanaraxe (,CbrobuweHmne 3a ny6a1MYHOTO NpeanaraHe™), B KOETO wWe 6baaT nocoyeHn
HaYasHUAT U KPaWHWUSAT CPOK 3a 3anucBaHe Ha HoBMTE akumu, perMcTpaumoHHUST HOMEpP Ha M34aAeHOoTo
oT KOH noTtBbpkaeHne Ha [pocnekTa, KakTo M MSCTOTO, BPEMETO M HaYMHLT 3a 3ano3HaBaHe C
lMpocnekTa.

EMUTEHTHT we nybnukyBa CbobuleHneTo 3a Nybnn4HOTO npeanaraHe Ha MHTEpHeT CTpaHuuata cu -
https://elevencapital.bg/, Ha wWHTepHeT cTpaHMuaTa Ha uWHdOpMauMoHHa Meaus WHeectop.Bl -
https://www.investor.bg/, 7 Ha WHTEPHET  CTpaHuuaTa Ha Bopewus MEHUIKBp -
https://www.karollbroker.bg/, Hall-Manko 7 AHM Npeau HayalHus CPOK 3a 3anucBaHe Ha HoeuTe akumu
(,HavanHa pata 3a 3anucBaHe"). [latata Ha nybnukyBaHe Ha CbobweHneTo 3a nybanM4HOTO
npeanaraHe ce cMsTa 3a Ha4yasHa AaTta Ha NybnMYHOTO npeanaraxHe.

HauanHata gaTa 3a 3anuceaHe e 6bae ot 9:004. 6barapcko BpeMe Ha MbpBus PaboTeH aeH, cneaBaly
M3TUYAHETO Ha 7 KaneHaapHW AHW OT pAaTata Ha nybnukyBaHe Ha CbobuleHneTo 3a nybaMYHOTO
npeanaraHe.

EMHTEHTBT M3PHUYHO Oﬁpbl.lla BHUMAaHHE Ha NOTEeHUNaJIHUTE MHBeCTUTopn B HoBu akymm, ye
He morar fga ce nogasBart 3asiBku 3a 3anucsaHe Ha Hoswm axkymn npegn Havannara gara 3a
3arfnncBaHe.

CpokbT 3a 3anucBaHe Ha Hoeu akuum (,,Cpok 3a 3anucBaHe") we 6bae 10 PaboTHu aHM oT HayanHaTta
[JaTa 3a 3anucBaHe, B KOMTO, C Uen u3bsareaHe Ha CbMHEHWE, Ce BkIOYBa M HavanHata gaTta 3a
3anuncBeaHe.

Kpai# Ha NpepnaraHero

Kpaat Ha [lMpeanaraHeto HactbnBa B 17:30 4. 6barapcko BpeMe Ha nocneaHust aeH ot Cpoka 3a
3anucBaHe, KOMTO, KaKTo e noco4veHo no-rope, e 10 PaboTHM AHM OT HauyanHata aaTta 3a 3anucBaHe
(,KpaliHa gaTa 3a 3anucBaHe").

Ako o0 KpaiHaTa pgata 3a 3anucBaHe 6baaT 3anucaHu Hai-manko 250 000 6posi HoBM akuumn u ao
n3TMYaHe Ha Cpoka 3a 3ansalaHe Ha eMUCMOHHATa CTOMHOCT € 3amnsiaTeHa eMWCMOHHATa MM CTOMHOCT,
MpeanaraHeTo ce cuuTa 3a YCMewHO MPUKIYWIO0 M EMUTEHTBLT wWe npeanpuemMe HeobxoammuTe
[ENCTBUSI 3@ PErncTpupaHe Ha yBE/IMYEHMETO Ha KanuTana Ha [py)XecTBOTO, B Pe3ynTaT OT KOETO ce
nsgaesaTt HoBuTe akumu, B TbproBCKUS perncTbp U B LieHTpaneH Aeno3utap, KakTo U 3a permcTpupaHe Ha
Akummte B Peructbpa Ha KOH ¢ uen ponyckaHeTO MM A0 TbproBusl Ha perynupaH nasap M 3a
JOnycKaHeTo Ha AkumuTe Ao Tbproeus Ha OcHoBHWS nasap BSE, CermeHT ,Standard”vHa bOb.

MoTeHUMaNHUTE MHBECTMTOPK B HOBWM akumu cneaBa Aa MMaT npeasui, Ye ako npeau KpailHaTta aaTta 3a
3anucBaHe 6bAaT MofaAeHW 3asiBKM 3a 3anucBaHe Ha Mo-ronsM 6poii oT 6pos Ha npeanaraHuTe HoBu
akuum (cBpbx3anucBaHe), MNpeanaraHeTo He Ce NpekpaTaBa, a NPUEMAHETO Ha 3asBKM MPoAb/IXaBa A0
n3TMyaHe Ha Cpoka 3a 3anucBaHe (PecneKkTMBHO, A0 M3TUYAHE Ha YAbL/KEHUS CPOK Ha [peanaraHeTo,
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aKo € Hanuue yab/XaBaHe Ha Cpoka Ha peanaraHeTo No peaa, NMocoYeH B MOACEKUNS , YAb/IKABAHE HA
cpoka Ha lpegnaraqero" no-gony). 3a noseye MHboOPMaLMA OTHOCHO MpoueaypaTta Nno pasnpeaeneHue
Ha npeanaraHMTe HOBM aKUMKM HA MHBECTUTOPUTE, NMOAANM CLOTBETHU 3asiBKU 3a 3aMnuCBaHe, B C/ly4yall Ha
CBpbX3anucBaHe, Monsi, BUX NOACEKUMS ,,CBpbX3armcBarHe" no-aony B To3u MpocnexT.

MscTo M sMue KbM KOeTO fAa ce o6pbliaT MHBECTUTOPUTE, MPOSABUIN MHTEPEC KbM
npeanaraiute HoBu akumum

NHBecTUTOpUTE, KOUTO NPOSIBSBAT MHTEpeC OTHOCHO npeasiaraHuTe HOBM akuum 1 ycrnoBusiTa 3a TAXHOTO
3anuMcBaHe MoraT ga ce obbpHaT kbM Bogewwmss mennpxbp — ,Kapom® A, Bcekn PaboteH geH npwu
M3MNON3BaHE Ha ClleAHMTE AaHHM 3@ KOHTAKT:

LlenTpaneHn o¢puc - Cocpus

Agpec: rp. Codus, 1164, yn. ,3natoBpbx” N2 1

PaboTHO Bpeme: noHeaenHuk - netbk, 09:00 - 18:00 yaca
TenedoH: 02 / 4008 200

E-mail: broker@karoll.bg

Odpuc Nn. BoapakpaaHe - Copus

Agpec: rp. Codus, 1303, 6yn. ,Xpucto botes” N2 57

PaboTHO Bpeme: noHegenHuk - netok, 9:00 - 13:00/14:00 - 18:00 vaca
TenedoH: 02 / 4008 200

E-mail: info@karoll.bg

Odmc byprac

Appec: rp. byprac, yn. ,CnaBsiHcka” NQ 75, eT. 1, odpuc 2

PaboTHO Bpeme: noHegenHuk - netek, 09:00 - 18:00 yaca

Mobunen TenedoH: 0895 / 559 237

E-mail: office bourgas@karoll.bg

Odmc BapHa
Appec: rp. BapHa, yn. ,lNpecnas” NQ 20
PaboTHO Bpeme: noHeaenHuk - netbk, 09:00 - 18:00 yaca

TenecdoH: 052 / 617 919
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GSM: 0895 / 559 236

E-mail: office varna@karoll.bg

MHBECTUTOPUTE, KOUTO MpOABABAT WMHTEPEC KbM HOBMTE akuuu, MoraTt fga ce O6bpHAaT M KbM
06CNyXBalMs M WMHBECTULIMOHEH MOCPEAHVMK 3a rnoBedye MHdbopMaums OTHocHO [lpeanaraHeTo u
npoueaypara 3a 3anunceaHe Ha HoBUTE akumu.

YabmkaBaHe Ha cpoka Ha lNpeanaraHeTo

EMUTEHTLT MMa NpaBo Aa yAb/MKM eaHokpaTHo Cpoka 3a 3anucBaHe A0 60 AHW, KaTo B TO3W Cryyai
nocneaHusit PaboTeH AeH oT yabmkeHus Cpok 3a 3anucBaHe Lie ce cuMTa 3a KpaiHa gata 3a 3anucBaHe
n MNpeanaraHeTo e npuktoyBa B 17:30 4. 6b/rapcko BpeMe Ha Taka npomeHeHaTta KpalHa gaTa 32
3anucBaHe. B criyyait ye EMUTEHTHT pelun aa yabmiku Cpoka 3a 3anncBaHe, Tol Le BHeCe HeobxoammuTe
Kopekuunm B To3u [pocnekT, KOMTO Aa OTpa3siBaT npoMeHeHaTa KpaliHa data 3a 3anucBaHe, U Lie
yBegomn KOH, BknountenHo we o6ssm B KOH, kakTto M we nybnmkyBa Ha MHTEPHET CTpaHuuaTa Ha
NMHbopMaumnoHHa Meana WHeBectop.Bl - https://www.investor.bg/, Ha MHTepHeT cTpaHuuaTa Ha Boaelums
MeHnmKbP - ,Kapon™ ALl - https://www.karollbroker.bg/, kKakTo U Ha MHTEPHET CTpaHuUaTa Ha EMuTeHTa
— https://elevencapital.bg/, n we 3asiBM 3a onoBecTsiBaHe B TbproBCKMS PErncTbp YAbKABAHETO Ha
Cpoka 3a 3anucBaHe.

MscTo, ycnoeus u pea 3a 3anucsaHe Ha HoBu akuum

MscTo 3a 3arMcBaHe Ha Hosute akymm

MoTeHUManHUTE MHBECTUTOPWM MoraT fJa 3anuceBaT HoBu akumm B oducuTe Ha Bogewmss MeHuMoXbp,
MOCOYEHMN MO-rope B MOACEKUUS ,MACTO M JMLE KbM KOETO A3 CE O6PBLYAT MHBECTUTOPUTE, MPOSBU/IU
UHTEDEC KbM IPEA/IAraHnTe HoBu akumn".

B ponbnHeHWe, MoTEeHUMANHUTE MHBECTUTOPU MOraT Aa 3anmcBaT HoBM akumm u upe3 obcnyxBalms mm
MHBECTMLMOHEH MNOCPEeAHUK, B C/lyyalk 4Ye MpuTeXaBa TbProBcka Perncrpauusi Ha TepuTopusiTa Ha
Penybnvka Bbnrapus v MMLEH3 3@ U3BbPLUBAHE Ha AEMHOCT KaTO MHBECTULIMOHEH MOCPEAHUK, U3dajeH oT
K®H (pecnekTtuBHO pa3spelueHne oT BHB — 3a 6aHknTe, npeaocTaBswm UHBECTULMOHHN ycnyrn) (no-gony
»06cnyxBawy UM"), KOMTo e AnbXeH He3abaBHO Aa yBeAOMM Boaelms MeHMIXbp 3a M3BbPLUEHOTO
ypes HeroBuTe yCnyru 3anuceaHe Ha Hoem akumw.

Ycriosusa n peq 3a 3armceaHe Ha Hosu akumm

3annceaHeTo Ha HoOBM akuMM ce M3BbpLIBA WM3BbH perynupaH nasap no cmucbna Ha 3MNOU, upes
nofaeaHe OT MHBECTUTOPUTE Ha 3asiBKa 3a 3anuceBaHe Ha Hoeu akumm (no obpaseu) (no-gony ,3asaBka™)
[0 Bogewma MeHnmxbp (BkAounMTenHo vpe3s O6cnyxsaw UMM, KakbBTO MOXe Aa € ciyyas) U B CpoK OT
9:00 4., 6bnrapcko BpeMe, Ha HauanHa pata 3a 3anucBaHe a0 17:30 4., 6barapcko Bpeme, Ha KpaiiHaTta
[aTa 3a 3anucBaHe, BKJIOUYUTENHO B Cly4ald Ye e Hanuue yab/hkaBaHe Ha Cpoka 3a 3anucBaHe, KakTo U
ypes npeBeXxaaHe OT CTpaHa Ha WHBeCTMTopuTe B HOBM aKkuMM Ha NbiHaTa €MWCMOHHA CTOMHOCT Ha
3anucBaHuTe oT Tax HoBm akumm npv Bogewms MeHnaxop, pecnekTneHo npu TexHus Obcnyxeaw, UM (3a
noBeye MHcOpPMaLMs OTHOCHO NpoleaypaTta 3a 3arnjallaHe Ha eMWCMOHHATa CTOMHOCT Ha 3anucBaHUTE
HoBu akuum, mons, BuX noacekums ,Merog u cpokose 3a 3anialaHe 1 3@ JOCTaBKa Ha 3arnvcaHute Hosm
akuumm" no-gony).
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3asiBKaTa ce nofgaBa OT MHBECTMTOPWUTE, Xenaewu da 3anuwat HoBu akuuu, NMMYHO Ha agpecuTe Ha
Boaelims MeHUmKbP, MOCOYEHM MO-TOpe, WM CKaHupaHa (cnea MoAMNMCBaHETO M) M MoAnucaHa C
KBanMMUUMpaH enekTPOHeH MNOAMNWUC, u3npaTeHa Ha Bopewmss MeHUAXbp MO eneKTPOHHA Mowa Ha
cnegHusl agpec Ha enekTpoHHa nouwa: backoffice@karoll.bg, B Cpoka 3a 3anucBaHe, BKIOYMTENHO B
C/lyyalt ye e Hanuue yabkaBaHe Ha Cpoka 3a 3anucBaHe, Mo peaa, NoCoYeH NO-rope B Tasu CeKums.

B cnyuait ye 3asBKaTa ce nogasa ype3s Obcnyxsaul WM, To NocneaHuaT e AbXxeH He3abaBHO Aa YBEAOMU
Bopgewms MeHnmxbp 3a 3asBKaTa, KaTo S u3npatM Ha Bopgewms MeHMmKbp CKaHupaHa (cneg
MOAMNWCBAHETO M) M NoanucaHa € KBanuduumMpaH eneKkTPoHeH MOAMUC Ha MOCOYEHMS MO-rope agpec Ha
€NeKTpoHHa nowa. B gonbnHeHne, O6cnyxsawmat UM cneagBa Aa npepgoctasy Ha Boaewms MEHMOKBP
nucMeHa aeknapaums, ve e (i) cBepun CaMONMYHOCTTa Ha 3anucealms HoBWM akumMu WMHBECTUTOP M Ha
HeroBusi npeactaBuTes/MbJHOMOLWHMK (aKo € MPUIOXKUMO), KaKTO W BaMAHOCTTA M UCTMHHOCTTA Ha
npeaocTaBeHnTe OT NOC/IeAHNS CbNpOBOAUTENHM AOKYMEHTH; 1 (ii) € ocurypun npesexaaHeTo OT CTpaHa
Ha MHBECTWUTOPA, 3anucBall HoBW akumu, Ha MbHUS pa3Mep Ha EMUCMOHHATa CTOMHOCT Ha 3anuCBaHUTE
HoBu akumm npu cbotBeTHUs Ob6cnyxeaw WM, KakTto M Aa nocounm Ha Bogewmsi MeHUIXbp aapec Ha
€NTEKTPOHHA MOoLLa, Ha KOMTO BoAelmsT MEHUDKBbP Aa U3NpaTU YBEAOMMEHWE 3a pasnpefeneHNeTo Ha
HoBu akuun, 3asiBeHM 3a 3anvcBaHe OT MHBECTUTOPM, MoAdaBaliM 3asBKM 4ype3 CcboTBeTHMS Ob6CnyxBaly
nn.

MoreHynasinnre nHBecTuTopn B HoBn akymm cnegsa Aa nMar ripeasms, Ye 3asaBka, nogageHa
ypes O6cnyxBawy UM, we ce cynta 3a BasMgHO NogageHa eqUHCTBEHO OT MOMEHTA, B KOHTO €
AOoCTHrHasa 4o Bogewmns MeHVAXbP N0 HaYMHa, IMTOCOYEH B NMPEAXOAHMNSA naparpag. Bcrnykn
E€BEHTYa/IHU NMpeTEeHYHN Ha IMOTEHUNANIEH UHBECTUTOP B HOBH aKyHH OTHOCHO HETNPUCTHUIaHe
B CPOK [0 Bogewnss MEHUAIK DY Ha nogafeHa oT CbOTBETHHUS MHBECTUTOP 3asiBKa ce ypexgar
MeXxay rnocnegHmss u Herosmss O6cryxsawy Uf.

B cnyyalh Ha nogaBaHe Ha 3asiBKa, CKaHMpaHa v noanucaHa ¢ KBanubuumpaH eNeKTPOHEH MOAMNWC, Ypes
€/1eKTPOHHA MoLLa, BK/OYMTENTHO B CllydauTe Ha nogaBaHe Ha 3asiBka upe3 O6cnyxsawy UMM, opurmHanst
Ha nofaaeHaTa 3asiBKa, B C/lyyail Ha nodafeHa 3asiBka AMPEKTHO A0 Boaewms MeHWmKbp - 3aefHo C
HeobxoAMMMTE CbMPOBOAMTENHM AOKYMEHTW, CriefBa Aa 6bae/aT usnpaTteH/u Ha Bogewwmss MEHNIXbP A0
HacTbnBaHe Ha KpaiHaTa fgaTa 3a 3anucBaHe, BKIIOYMTENIHO B C/lyyail Ye e Hanuue yab/ikaBaHe Ha
Cpoka 3a 3anuceaHe, N0 peaa, NOCOYeH Mo-rope B Ta3wn cekuums.

Heobxognmm JOKYMEHTH, KOUTO C/IE4BA Aa OBAAT MPU/IOXKEHN KbM 3a58BKaTa
o ®dusnuyecku nuua

AKO MHBECTUTOPBLT B HOBUM akuuu e GU3nyecko nuue, To 3asBKaTa Ce MojaBa JIMYHO WM YPE3 HEroB
MbJIHOMOLIHWUK, YMb/IHOMOLWIEH C WM3PUYHO HOTapMaiHO 3aBEPEHO MbAHOMOLIHO. [pyM NOAABaHETO Ha
3asBKaTa Ha Bogelms MeHUmKbP (CbOTBETHO Ha O6cnyxBauwms WIM) cneasa oa 6baaT npeacTaBeHM,
OCBEH OCTaHanMTe AOKYMEHTM, U3NCKBAHW MO peaa Ha NpUIoXKMMOTO 3aKOHOAATENCTBO OTHOCHO MEPKUTE
CpeLly M3MNMPaHETOo Ha Napw, U CNeAHUTE AOKYMEHTU:

o 3aBepeHO C Hagnuc ,BsipHO C opurvHana“, AaTta M MoAanuC KOmnMe Ha [OKyMEeHT 3a
CaMOJTMYHOCT Ha CbOTBETHUSA MHBECTUTOP;

o OpwurvHan Ha HoTapuasiHO 3aBEPEHO WM3PUYHO MbHOMOLLHO M 3aBEPEHO C Haamuc ,BspHo ¢
opurMHana“, Aata 1 MoAnuC KOMWe Ha [AOKYMEHT 3@ CaMO/IMYHOCT Ha MbJIHOMOLWIHUKA (ako
3asiBKaTa ce NnozaBa Ype3 Mb/HOMOLLHMK);
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e HOpuanuecku nuua

AKO MHBECTUTOPBLT B HOBM akuuMu e topuanmyecko nuue, TO 3asiBKaTa ce nogaBa JIMYHO OT JIULETO,
NpeacTaBnsBallo Mo 3aKOH CbOTBETHUS MHBECTMTOP MM 4Ype3 HEroB Mb/IHOMOLLHWMK, YMb/IHOMOLLEH C
M3PUYHO HOTapManHO 3aBEpPEeHO Mb/IHOMOLWHO. [py noaaBaHeToO Ha 3asBkaTa Ha Boaewmss MEHUIHKBP
(cboTBeTHO Ha O6cnyxBawms WM) cnegBa ga 6bAaT npeacTaBeHW, OCBEH OCTaAHANUTE [OKYMEHTH,
M3UCKBAHMW MO pefa Ha NPUIOXKMMOTO 3aKOHOAATENCTBO OTHOCHO MEPKUTE CpeLly M3MMPAHETO Ha Mmapu, u
cnegHUTE LOKYMEHTMU:

o 3aBepeHO C Haanuc ,BsipHo c opurnHana“, pata M MNOANUC KOMWE Ha [AOKYMEHT 3a
CaMOJIMYHOCT Ha JIMLUETO, NoAaBallo 3asBKaTa;

o UYyxpecTpaHHUTE OpUAMYECKN NNLUA — MHBECTUTOPW CeaBa Aa NpeAcTaBsaT yAOCTOBEpEHMe
3@ aKTyaslHO MPaBHO CbCTOSIHUE W KOMWE HAa PErmcTPaLUMOHHWUS aKT Ha CbOTBETHUS uYyXA
€31K, Npuapy>XeHo ¢ oduuManeH NpeBoA Ha TEKCTA Ha PErMcTpauMoOHHUS aKT, CbAbpXXaluu
KaTO MWUHUMYM WHGOPMaLMS: Mb/IHOTO HAaUMEHOBAHWE Ha HOPWAMYECKOTO NMUE, AaTa Ha
n3gaBaHe, AbpXXaBa Ha perucTpaumsi, agpec, HaMMeHOBaHWE Ha NMUAaTa, KOMTO Ca HaANeXHOo
OBNacTeHN da NpeacTaBsiBaT ToBa OPUAMYECKO NNLE;

o OpuruHan Ha HOoTapuanHO 3aBEepPeHO U3PUYHO MbIHOMOLWHO (aKO 3asiBkaTa ce noaaBa 4pes
Mb/IHOMOLLHMK);

e CneumanHuM U3UCKBaHUSA 3a MHBECTUTOPU, UMATO nopTdeiin ce ynpaBnssa oT ApYyro
AMue No cunata Ha 3akoOHa WM CbI/IaCHO CKJIIOYEeH AOroBOp 3a ynpaBJjieHUe Ha
noptdeiin

B cnyyaii Ye CbOTBETHMSI MHBECTUTOP B HOBM aKLMKM € KOMEKTUBHA MHBECTULIMOHHA cxeMa unn (oHz 3a
JOMb/HUTENHO MEHCUOHHO OCUIYpPSIBAHE, KAKTO M B Cly4Yall ye € Apyro JULE, YMATO WMHBECTULIMOHHA
AEHOCT ce ynpaB/isiBa Mo cuiaTa Ha NPUIOXUMOTO 3aKOHOAATENCTBO OT YMpaB/siBaLllO APY>XECTBO UK
Apyr (oHAOB MEeHWMKbLP, TO B 3asiBKaTa, NoAajeHa 3a CMETKA Ha TakbB MHBECTUTOP, CreaBa Aa 6bae
MOCOYEHO NMUCMEHO MOTBLPXKAEHWE OT YNPAB/SABALLOTO APYXECTBO (APYr POHAOB MEHMIKLP), CbOTBETHO
OT MEHCMOHHOOCUIYPUTENHOTO APYXECTBO, YNPAaBNSBALIO AKTUBUTE Ha TO3U MHBECTUTOP, 3@ TOYHOTO
HAaWMEHOBAHWE Ha CbOTBETHUA (OHA (BK/IOYMTENHO KOMEKTMBHA MHBECTULMOHHA CXEMa), 3a UMATO
CMeTKa ce 3anvceaT HoBuTe akumu.

B cnyyalt ye aKkTMBUTE Ha WMHBECTUTOP B HOBM akuuu ce ynpaBnsiBaT OT APYXXECTBO, MPUTEXaBaLLO
NULEH3 3a yNpaBrieHne Ha NopTdeinn, No cunata Ha CKIIKYEH AOroBOp 3a ynpaBfeHune Ha nopTdein, To
KbM 3asBKaTa, B [AOMb/IHEHME HA MOCOYEHUTE MNO-rope AOKYMEHTW, B 3aBMCMMOCT OT BMAA Ha
MHBECTUTOPa CneaBa Aa Ce MpUIoXM 3aBepeHo C Haanuc ,BspHO C opuriHana v BanvMaeH koM [e]T.
[rnocousa ce pgarara Ha 3asBkaral, pata M NOANUC KOMWE Ha MbpBaTa M MnociefHaTa CTpaHuua Ha
CKJIIOYEHMSI AOrOBOP 3a YNpaB/ieHWe Ha nopTdeis, KakTo U Ha CTpaHMUMTE OT JOroBOpa 3a YrpaBfieHne
Ha noptdeln (B T.4. Ha NPUMOXEHNE KbM AOrOBOPA, KakbBTO MOXE Aa € C/lyyasi), B KOUTO Ca NMOCOYEHU
MHBECTULIMOHHMTE OrPaHUYEHMS], KOUTO € MOCTaBW/1 MHBECTUTOPA KbM YNPaB/IEHUETO Ha nopTdeina my.

BoaewmsaT MeHMmpKbp npyeMa 3asBKMTe CaMO ako CbLUMTE Ca MbAHO M TOYHO MOMbHEHM U NOAMUCAHN OT
nopaealms 3asBkaTta (M oT Obcnyxsaly UMM, B cnyyaid ye 3asBkaTa ce nodasa ype3 O6cnyxsaw UM) n
aKO KbM TSIX Ca HaA/IeXHO NPUIOXKEHN U3UCKAHWUTE AOKYMeHTU (B T.4. Aeknapaums ot O6cnyxsawms UMM
CbC CbAbPXXAHWMETO, MOCOYEHO MNO-rope B Ta3n noacekums). B npoTuBeH cnyyan Mexay Bogelwms
MEHUIKbP M NNLETO, NOAABaLLO 3asiBKaTa 3a CMeTka Ha nHesectuTop (BktountenHo Obcnyxealy UIM), ce
CbCTaBs M Noanucea NpoTokon (unu ce nanpawa ot Bogelwms MeHUmKbLP 0TKa3 3a NpMeMaHe Ha 3asBkaTta
MO efIeKTPOHHA rMoLla, ako e M3MoN3BaH TO3M HayuH 3a NnojaBaHe Ha 3asiBkaTa), B KOMTO ce oTpasssaTt
Henb/IHOTUTE B NofafeHaTa 3asiBka. HenbnHOTMTE B nogaaeHaTa 3asBka TpsbBa Aa 6bAaT OTCTpaHeHU u
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cblata fa 6boe BanuaHO nodafeHa Ao Bopewmsi MeHMpaxbp A0 HacTbnBaHe Ha KpailHaTta faTta 3a
3anucBaHe, BKIIOUYMUTENHO B Clyval Ye e Hanuue yab/mkaBaHe Ha Cpoka 3a 3anuceaHe, No pefa, NocoyeH
no-rope B Tasu CeKkuus, 3a da 6bae B3eTa npeasua 3asBkaTa MpU M3UMCISABAHETO Ha pe3ynTatute OT
MNpeanaraHeTo.

e Bogewmat MeHnmXbLP nNpueMa BanWAHO NoAaJeHuTe 3asiBKM U MM BMMCBA C YHUKaneH nopegeH
HOMep B HapoyeH [JHEBHMK Ha 3asiBKMTe 3a 3anucBaHe Ha HoBW akumu, KaTo oTbens3Bga:

e [laHHM 3a NIMLETO, KOETO MNojaBa 3asBkaTa (M 338 HEroBUS Mb/IHOMOLLHMK, B C/lydaii Ye 3asBKaTa
Ce noJaBa Ype3 Mb/HOMOLLHMK);

e [laTaTa Ha nony4daBaHe Ha 3asiBKaTa;
e YacbT M MUHYTUTE, KOraTo e noslydyeHa 3asiBKaTa;
e bBpoli 1 HOMWHAHA, CbOTBETHO EMUCUOHHA CTOMHOCT Ha 3anucBaHUTE CbC 3asBkaTta HoBu akumu;

e [laHHm 3a O6cnyxeawmst UM 1 3a gatata, Yaca M MUHYTUTE Ha NofaBaHe Ha 3asiBkaTa npu TO3u
O6cnyxaau UM (B cnydalt Ye 3asBkaTa ce noaasa upe3 O6cnyxaaly UM).

ABTEHTUYHOCTTa Ha M3BBLPLUEHOTO BMUCBaHe Ha 3asBkaTa B [IJHEBHMKA Ha 3asiBKMTE 3a 3anucBaHe Ha
HoBu akumu ce yaoctoeepsBa OT IMLETO, onpeaeneHo ot Bogewwms MeHnDKbp Aa BOAU TO3N OHEBHUK.

lMoTeHynanHnTe MHBECTUTOPH Ce€4Ba fAa MMaT Mpegsnsg, 4Y4e uje 6vge Hanauye BasingHo
3asB/ieHne 3a 3anncBaHe Ha HoBu akynmn, caMo n egqUHCTBEHO aKo 3asiBKMTE ca NogageHNn B
Cpokxa 3a 3anncBaHe M B C/iyyalki ye B CpoKa 3a 3an/ialjaHe Ha eMHCHOHHATa CTOHHOCT e
3annareHa Nv/IHaTa eMUCHOHHA CTOHHOCT Ha 3anncBaHnte Hosu axymmn no Habuparennara
cMeTKa.

O6cToAiTENCTBA, MNPU KOMTO MNpemslaraHeTo Moxe pga 6bae OTMeHeHO/BpPeMeHHO
NpeycTaHOBEHO

KO®H, cboTBETHO 3aMecCTHUK-NpeacenatenaT Moxe pfa cnpe [lpeanaraHeto 3a He nosede oT 10
rocrneaoBaTesiHn paboTHM AHM 3@ BCEKM OTAENEH Cllyyaid, KakTo U Aa 3abpaHu ny6nMyHOTO nNpeanaraHe,
aKo MMa A0CTaTbYHO OCHOBaHWMS Aa cMaTa, Ye pasnopeabute Ha 3MMUK wnm akToBeTe No npunaraHeTo
My Ca HapyLueHw.

Bcekn BaxeH HOB aKkTop, CblUEeCTBEHaA rpelka WM CblecTBeHa HETOYHOCT BbB Bpb3ka C
nHdopmaumaTa, BkIOYeHa B [pocnekTa, KOMTO MOraT Aa 3acerHaTt oueHkaTa Ha HoBMTe akumMu u KOMTo
Bb3HMKBAT unm 6baat 3abenssaHun B nepuoga Mexay oaobpsiBaHeTo Ha [pocnekTa U M3TUYaHETO Ha
CpoOKa Ha npejfiaraHe Uan BPeMETO, KoraTo 3anoysa TbproBusiTa Ha perynupaHus nasap, B 3aBUCMMOCT
OT TOBa KOe Lie Ce CNy4u MOo-KbCHO, CnedBa Aa O6baaT MocoyeHW B AoMbiHeHuWe kbM lMpocnekta 6e3
n3nnwHo 3abassHe. KOH Moxe aa oTkaxke Aa 0406pu AOMbAHEHNETO KbM [pocnekTa, ako He ca Cna3eHu
nsunckBaHusTa Ha 3MMUK v akToBeTe no npwuiaraHeTo My. B To3u cnydalt Komucusita Moxe fa crnpe
OoKkoH4YaTenHo lNMpeanaraHeTo no pega Ha un. 212 ot 3MMLK.

B ponbnHeHne KOH, cbOTBETHO 3aMecCTHUK-npeaceaatensat Ha KOH mMoxe aa cnpe npepnaraHeTo unm
npogaxx6ata Ha HoBM akuuu, KOraTo npeueHu, Yye BoaewmsaT MeHWmKbp He e pa3paboTun unm He e
npunoxun ecdekTMBeH npouec Ha ogobpsBaHe Ha NpoayKTa UK Mo APYr HAaYMH He CnasBa M3WUCKBaHUATa
3a Cb3faBaHe Ha (PUHAHCOBU UHCTPYMEHTW.
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YcnoBusa 3a HamanfiBaHe Ha 3anUCBaHEeTo U BpblljaHe Ha HaanJlaTeHUTe CyMU

BpoaT Ha npepnaraHutTe HOBM akuMM He MOANEXWM Ha MpoMsHa. B ciyyalh Ha cBpbX3anucBaHe Ha
npeanaraHiTe HoBu akuuu, T.e. B ciydyall ye B Cpoka 3a 3anucBaHe 6bAaT nodafeHn 3asiBKM 3a
3anucBaHe Ha no-ronsM 6poit oT npeanaraHMTe HOBM akumu, TO BPbLAHETO HA HaAMJATEHUTE CYMU Ha
WHBECTUTOPUTE, MO OTHOWEHWE Ha 4YacTuTe OT TexHUTe 3asBKM, KOUTO He ca MNoayyYun MbAHO
YAOBNETBOPEHME, Lie 6bae 13BbPLIEHO NO peaa, NOCOYEH B NOACEKUMS ,MeToq u CPOKOBE 3a 3ar/iallaHe
U 33 JOCTABKa Ha 3armcaHnTe Hosu akymm' no-pony.

MuHMManiHa cyMa Ha 3asiBKa 3a 3anMcBaHe Ha HoBu akuumn

Bcsko nuue Moxe fa 3anuvile Hai-Manko eaHa HoBa akumsi. HaMa orpaHuyeHue 3a MakcumaneH 6poi
HoBu akuumn, komto MoraT ga 6baaT 3anucaHyM OT eAHO Nvue, AOKOMKOTO nofafeHaTa 3asiBka He
HaZBuWLLABa MakCMManHusi npeanaraH 6poit Hoeu akumm ot 500 000 HoBm akuuu.

Mepuopa, B kKOWTO 3asBKUTE 3a 3anucBaHe Ha HoBu akuuu MoraT ga 6baart oTTrerneHun

CobrnacHo §1, 1. 11 ot AP Ha 3MNNUK 3anuceaHeTo e 6€3yc/ioBHO M HEOTMEHSIEMO BOJfeM3siBIEHME 3a
npuaobuBaHe Ha LIEHHU KHWXXa B NPOLIEC HA M3[laBaHe M 3a 3annallaHe Ha eMUCMOHHATa MM CTOMHOCT. B
Ta3u BPb3Ka, MHBECTUTOPUTE HSAMA Aa MMAT NpaBo Aa OTTErNSaT NoJaAeHUTE OT TaX 3asiBKU.

B n3kntoveHne Ha N0COYEHOTO MO-rope, MHBECTUTOPUTE MMAT MpPaBo Aa Ce OTKaxaT OT 3anvceaHuTe HoBu
aKuMM eQuHCTBEHO MO peda M Npuv ycnoBusiTa Ha ui. 23, naparpad 2 oT PernameHTa 3a npocnekTa, T.e.
npu nybnukyBaHe Ha AonbfiHeHMe KbM [lpocnekTa B pe3ynTaT OT HaaMunme Ha HOBO O6CTOSTeNcTBso,
3HauMTeNnHa rpewka WIn HEeTOYHOCT, CBbp3aHM CbC CbAbpXKallata ce B To3u [lpocnekT mHdbopMaums,
KOUTO MoraTt a MoBMUSAAT Ha OUeHKaTa Ha npeanaraHnutTe HOBWM akuuu, Bb3HWKHaNW npeay M3TMYaHeTo
Ha cpoka Ha lpepnaraHeTo WM BPEMETO, KOraTo 3anoysBa TbproBusta Ha BOB, B 3aBUCMMOCT OT TOBa
KOe LUe ce C/TyYn No-KbCHO.

OTKasbT B TO3M C/yyail Ce M3BbpLBA C MUCMEHa AeKnapauus, nogageHa npu Bogewmsi MEHUKLP,
CbOTBETHO Npu O6cnyxBalums UM, npu KOMTO e nogaaeHa 3asiBKaTa OT CbOTBETHUSI MHBECTUTOP.

MeToa n cpokoBe 3a 3arnJialjaHe U 3a AOCTaBKa Ha 3anucaHuTe HoBu akuumn

BHacsIHETO Ha eMWCMOHHATa CTOMHOCT Ha 3anucBaHWTe HoBM akumu ce M3BbplUBa B 6aHka, Mo crneunanHa
HabupaTenHa cMeTka, KOSATO wWwe 6bae AOMbAHMTENHO nocodeHa B CbobuweHneTo 3a NybnyHOTO
npeanaraHe (,HabuparenHarta cmeTka™).

B cvoTtBeTCTBME C M3UCKBAHETO Ha 4. 40, an. 1 oT Hapeaba NQ 38, BogewmaT MEHUOXbP LIe U3NCKBA
npuM nogaBaHe Ha 3asiBKa WHBECTUTOPbLT Aa BHece MO CMeTKa Npu Bogewms MeHuaxbp cymara,
HeobxoaMMa 3a 3annallaHe Ha MbjHaTa EMUCMOHHA CTOMHOCT Ha BCUMYKWM 3asiBEHM 3a 3anucBaHe Hosu
akumn. Mpu nuMuTUpaHuTe 3asBku (T.e. 3asiBKM, NPM KOUTO € MOCOYEHA EMUCMOHHA CTOMHOCT, Haa KOSITO
CbOTBETHMS MHBECTUTOP He >Kenae Aa 3anuwe HoBM akuuu), cymata no NpeaxofHOTO U3peyeHue e
MpeacTaBnsiBa NpeanoXeHaTa B SIMMUTMPaHaTa 3asiBka Hal-BMCOKA EMUCMOHHA CTOMHOCT, YMHOXEHa Mo
3asiBEHUS 3@ 3anMCBaHe Ha Tasu eMUCUMOHHA CTOMHOCT 6poii HoBM akumu, a 3a nasapHuTe 3asBku (T.e.
3asBKNUTE, MPU KOWTO HE e MOCoYeHa KOHKPeTHa €MUCMOHHA CTOMHOCT, a camo obla cyma, 3a KOsiTo
CbOTBETHMS MHBECTUTOP 6M Xenan Ada 3anuwe HoBu akuuMu Ha onpegeneHaTa Mpu ycrioBUsSiTa Ha To3n
MpocneKkT OKOHYaTeNHa EMWUCMOHHA CTOMHOCT Ha HoBMTe akuum) - npeanoxeHata oblwa cyma B
nasapHata 3asiBka. [naTeXHOTO HapexgaHe unM BHocHaTa 6Genexka Tpsbsa p[a nocoysat
MMEeTO/HanMEHOBAHNETO Ha NNLETO, 3anMcBawlo Hoeu akumu, HeroBoTo EMH/EUK (3a 6bnrapckm nuua),
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CbOTBETHO aHaNOrM4yHu M,Cl,eHTMCbMKaLI,VIOHHM AaHHW 3a 4YyXAECTPAHHUTE UHBECTUTOPU, KAKTO U 6p0;| Ha
3asABeHuTe 3a 3annuceaHe HoBuW akumu.

B cnyyait ye 3asBkuTe ce nogaeat ype3 O6cnyxsau UMM, cblUMSAT cneaBa Aa OCUIypu Cra3BaHETO Ha
pa3snopeabata Ha un. 40, an. 1 ot Hapenba N2 38, kaTo u3ncka OT CbOTBETHUS MHBECTUTOP Aa OCUTYpU
no cMeTka Ha cboTBeTHUs Obcnyxealw UM cymata, HeobxoaMma 3a 3ansalaHe Ha NbjHaTa eMUCUMOHHA
CTOMHOCT Ha BCMYKM 3asiBEHM 3a 3anucBaHe HoBM akumu. B Ta3u Bpb3ka, KakTo € MOoCoYeHO No-rope B
Tasu cekuma (Mons, BUX noacekums ,Mscro, ycriosus u peg 3a 3arnuceaHe Ha Hosu akuywm" no-rope),
BopgewmsaT MeHuaXbp LWe M3McKBa OT CboTBeTHMs Obcnyxsaw WM, 3aegHO C npeaoCTaBsHETO Ha
CKkaHuWpaHaTa 3asBKa, KOATO e nojajeHa OT WHBECTUTOpa uYpe3 Hero, Aa npeaoctaBn M nNUCMeHa
JeKnapaums, yaocToBepsiBalla, OCBEH OCTAHANOTO, M TOBa, Y€ € OCUIypwus NMpeBeXAaHeTO OT CTpaHa Ha
MHBECTMTOpA, 3anucBal, HoBM akumu, Ha MbiHUS pasMep Ha €MUCMOHHaTa CTOMHOCT Ha 3anvcBaHUTE
HoBu akumm npu cbotBeTHMA Obcnyxea UMM,

B cpok ot 2 PaboTHu gHu cnea m3tndaHe Ha Cpoka 3a 3anuceBaHe, CbBeTa Ha AMpeKTopuTe Ha EMuTeHTa
onpezens Mo pefa, NOCOMEH B MOACEKUMSt ,MeTof 3a OrnpefesisHe Ha EMUCMOHHATa CTOMHOCT Ha
npegnaraHuTe Hosu axkuymm" NO-AONY OKOH4YaTeNHaTa EeMUCMOHHA CTOMHOCT Ha npeanaraHuTe Hosu
akumm. B cbluma cpok BopewmsaT MeHMOKbp We M3NpaTM Ha BCUYKM  vua, nofdanu  3asiBKwy,
MOTBbPXAEHWE, C YKa3BaHe Ha TOYHMSI 6poii HOBM aKkuMM, KOUTO € MOMy4Ynn CbOTBETHUSIT MHBECTUTOP,
npu pasnpegeneHueTo Ha npeagnaraHMTe HOBM akumu, KakTo M pa3MepbT Ha Ab/HKMMATa CpeLly TaX cyMma.
NHBecTuTOopnTe, nogjanu 3asBknm [0 Bopewms wMeHnmpxkbp 4pes Obcnyxsaw WM, nonyyaeat
NOTBbPXKAEHNETO MO NPeaxX0oaHOTO M3peyeHune Ype3 cboTBeTHus Obcnyxaaly WM.

BoaewmaT MeHnakbp, kakTo u O6cnyxBawwmTe UM, Yypes KoMTo ca nogaeHn 3asiBKu1, CieaBa Aa 3aBepaT
HabupaTenHaTa CMeTKa C Ab/DKUMUTE OT BCEKM WMHBECTMTOP CyMM 3a 3an/allaHeTo Ha eMUCMOHHaTa
CTOMHOCT Ha 3anucaHWTe OT Hero HOBM akuuu, B CbOTBETCTBME C M3rOTBEHOTO OKOHYATESHO
pasnpeaeneHve Ha npeasiaraHnTe HoOBM akuuu, HaW-KbCHO A0 M3TUYAHETO Ha 4 PaboTHM AHW crej
“3TM4YaHeTo Ha Cpoka 3a 3anucBaHe (BKIUUTENHO, Ye CpOKbT 3a 3arnucBaHe € yAb/DKEH MO peaa,
NOCoYeH no-rope B Ta3u cekums) (,,CPOK 3a 3ansaljaHe Ha eMMCMOHHaTa CTOMHOCT"), KaTo nocoyat
B CbOTBETHOTO MNATEXHO HapeXaaHe W WAEHTUPUKALUMOHHW AaHHWM Ha NUuaTa, 33 UYMATO CMEeTKa ce
3annalla eMMCMOHHATa CTOMHOCT Ha 3anucaHuTe HoBu akuuu.

MoreHnynanunre nHBectuTopn B HoBu akymm cnegsBa fAa MMaT Npeasnp, Ye nogageHnTe or
TAX 3asABKu Uje Ce CYHTAT 332 OKOHYATEJIHO Ba/IMAHM MU O6Bbp3Bawyn EmuTeHTa, camMo w
EANHCTBEHO aKO €MHCHOHHAaTa CTOHHOCT Ha 3alNCaHNTE OT CbOTBETHUTE MHBeCTHTOpHu HoBn
akynu e b6ms1a HanvJ/IHO 3al/iaTteHa no HabuparesiHara cMeTxka [0 M3tnyaHe Ha Cpoka 3a
3an1awjaHe Ha €MHMCHOHHATa CTOHMHOCT. BcyYkn eBeHTya/IHM MPETeHUnHU Ha MOTEeHUHA/IEH
uHBecTuTop B HoBu akymm OTHOCHO He3amiauwjaHe no Habupare/IHata CMETKa Ha MbJ/IHHS
pa3mMep Ha €MHCHOHHATa CTOHMHOCT Ha 3anncaHuTe or Hero Hosm awuymn go wn3rmyaHe Ha
Cpoxka 3a 3annaujaHe ce ypexxgar Mexgy nocnegHmnss M Herosusa O6cnywBaw I,
pecnexkTuBHo Bogewns MeHngxbp (ako CbOoTBETHaTa 3asiBKa € NogapgeHa AHPEKTHO Ao
Bogewmns menngxop)

B cnyyalt Ha cBpbx3anucBaHe Ha npeanaraHute HoBu akumm (T.e. B cnydait ye B Cpoka 3a 3anucBaHe ca
nofagaeHn 3asiBKM 3a 3anucBaHe Ha no-ronsM 6poli oT npeanaraHnuTe HOBM akuuMu - 3a MoBede
MHGOpPMaUMs OTHOCHO npoueadypaTa MO pasnpedeneHve Ha npeanaraHnute HoOBM  akumMn  Ha
MHBECTUTOPUTE, Nofanu 3asiBK1, B CllyYal Ha CBPbX3anucBaHe, Mosisi, BUXK NOACEKUMS , CBpbX3arnicBaHe"
no-gony), B Cpoka 3a 3annaljaHe Ha EeMWCMOHHaTa CTOMHOCT BoaewmsT MeHWMOXbp, CbOTBETHO
O6cnyxaalwmTe UM cneaBa fa ocurypsiT BPbLIAHETO Ha MHBECTUTOPUTE Ha CYMUTE, Ab/DKUMU KbM TSAX C
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ornej Ha TOBa, Ye Mpu OKOHYATESHOTO pa3snpefeneHve Ha npeanaraHnuTe HOBM akuuu ca nonydvnu no-
Ma/TbK 6p017| OT 3asiBeHWTe 3a 3anucBaHe HOBM akuuKu, 4YMATO EMMUCUOHHA CTOMHOCT Beye e 6una
3annaTteHa oT TAX.

CbrnacHo m3uckBanmsTa Ha 3MMLUK, HabpaHuTe napuyHu cpeacteBa no HabupaTtenHata cMeTka He morat
[a ce 1U3non3eaT npeau npukiovBaHe Ha lMNpeanaraHeTo v BNMCBAHETO Ha YBEIMYEHWETO Ha KanuTana Ha
EMuTeHTa, B pe3ynTaT OT KOeTo ce npeanaraTt Hosute akumu, B TbproBCKUSI perncrbp.

B cnyuain ye MpegnaraHeTo NPUKIIOYM YCNELHO B CbOTBETCTBUE C YCNOBUSITa, NMOCOYEHM MO-FOpe B Tasu
Ccekuusi, BKJIIOUMTENIHO EMUCMOHHATa CTOMHOCT Ha 3anucaHuTte HOBM akuuMmM e 3aniateHa no
HabupatenHata cMmeTka, EMUTEHTLT LWle npeanpuveMe HeobxoaumuTe AENCTBUS 3a PErucTpupaHe Ha
YBEMYEHMETO Ha Kanutana Ha [pyecTBOoTO, B pe3ynTaT OT KOeTo ce u3gasaT Hosute akuuu, B
TbproBckns perucTop M B LleHTpaneH aenosuTap, B pe3ynTtaT OT KoeTo HosuTe akumm we 6baaT Ha
pasnofioXeHWe Ha WHBECTUTOpUTe, 3anucann HoBM akummu, NO TEXHU MOA/CMETKM B perucrbpa Ha
Boagelwus MeEHWIKBLP, CbOTBETHO Ha O6cnyxBalumns UMM, upe3 KonTo ca 3anucaHn HoBuTe akuuu.

[eno3uTapHn pasnuckn 3a HoeBuTe akummM ce u3gaeBaT 4ype3 Bogewms MeHumKbLP, CbOTBETHO upes
O6cnyxBalmsa UM, ypes kolTo ca 3anncaHn HoBUTe akuMK, NPU NOUCKBAHE OT CTPaHa Ha MpuTexaTens
Ha HoBuTe akumun n no peaa, npeasuaeH B MpaBunHuka Ha ,LeHTpaneH aenosutap” AL.

Ycnosus u pea 3a ny6/IMYHO onoBecTsBaHe Ha pe3syntaTtute ot lNpeanaraHero

B 7-AHeBeH cpok OT m3TWYaHe Ha Cpoka 3a 3anMcBaHe, HO He Mo-paHo OT M3ThdaHe Ha Cpoka 3a
3anfallaHe Ha EeMUCMOHHATa CTOMHOCT, EMUTEHTLT wWe usnpatv M yBeaoMmneHne go K®H oTHocHo
pe3ynTaTa OT Hero, CbAbpXawo MHMOPMauUMs OTHOCHO AaTaTa Ha M3TMyaHe Ha Cpoka 3a 3anuCcBaHe;
06wy 6poit 3anmcaHn HoBWM akumum; cymaTa, mosiydeHa cpelly 3anucaHute HoBu akumm; pasMmepa Ha
KOMUCMOHUTE UM Apyru pa3xoauM no [lpeanaraHeTto, BK/OYMTENHO UM MNaTeHuTe Takcu. KbMm
YBEAOMNIEHNETO EMUTEHTBT LWe NPUIoXN M3NCKBAHWUTE OT NPUIOXKUMOTO 3aKOHOAATENCTBO AOKYMEHTU. B
CbLUMS CPOK, NOCoYeHUTe 0bCToATENCTBA LWe 6bAaT ONoBeCTEHN Ha MHTEPHET CTpaHuuaTa Ha EMuteHTa -
https://elevencapital.bg/, " Ha WHTEpHET  CTpaHuuaTa Ha Bopewus MEHUKbP -
https://www.karollbroker.bg/.

HeycnewHo npukstouBaHe Ha NpeanaraHeTo

B cnyyait ye no m3TMuaHe Ha Cpoka 3a 3anMcBaHe (BKIOYMTENHO ako € 6Un yab/KeH No peda, NocoYeH
no-rope B TasuW cekuus) He 6baaT 3anucaHn HoBM akuum OO0 MUHMManNHWA pasMep 3a YCrewHo
npukoyBaHe Ha MpeanaraHeto ot 250 000 6pos HoBKM akuuM, MOCOYEH MO-rOpe, PECNEKTUBHO B Clyyait
ye A0 M3TMYaHe Ha Cpoka 3a 3ansaljaHe Ha eMUCMOHHATa CTOMHOCT He 6bAe 3annaTeH Mb/HWS pasMep
Ha EeMUCMOHHaTa CTOWMHOCT Ha noHe 250 000 6pos HoBu akuuu, MpeanaraHeTo Lie ce cuuTa 3a
HeycrnewHo. B To3n cnyyaid, KakTo M B Clydall Ha OTka3 Ha TbpProBCKMSI PerMcTbp 3a BMMCBaHE Ha
yBeMYEeHMETO Ha KanuTana Ha EMuTeHTa, B pe3ynTtaT OT KOETO ce npeanaraT HoBuTe akuuu, B
TbproBckns pernctop, EMuUTeHTHT yBepomsBa KOH B paMkuTe Ha cefeM [OHW Cnef HeycrnewHoTo
npuknoyBaHe Ha [llpeanaraHeTo, PecnekTUBHO Cfiel MOCTaHOBSBAaHe Ha oOTkasa. B pgeHa Ha
YBEAOM/IEHMETO NO MNPeaXoAHOTO M3peyeHne, cbrnacHo yn. 89, an. 4 ot 3IMUK, EMuTeHTHLT cnepBga aa
yBeaoMmn 6aHkata, npu KoaTto e oTkpuTta HabupartenHaTta cmeTka, 3a pesynTaTta oT lpegnaraHeTo v aa
nybnnkyBa Ha WHTEpHET cTpaHuuaTa cu - https://elevencapital.bg/, Ha wHTepHeT cTpaHuuaTa Ha
nHgopmaumoHHa meamsa UHeectop.blr - https://www.investor.bg/, Ha nHTepHeT cTpaHuuaTa Ha Bogewms
MeHMaKbP - https://www.karollbroker.bg/, kakTo 1 aa 3asBu 3a OnoBecTsiBaHe B TbproBCKUSI PErncTbp,
nokaHa Ao nuvuaTa, 3anucany HoBu akuum, B KOSTO Aa 06sBM yCnoBMSITa M peda 3a BpbliaHe Ha
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HaﬁpaHVITe CyMu. Ha6paHMTe CyMM Ce BpbLUAT Ha nuuaTa, 3asBUNn 3annuceaHe Ha HOBWM akumK, B CPOK A0
€anH Mecel OoT yBEAOMIEHUETO, 3a€AHO C HAYUCNEHUTE OT 6aHkaTa JIXBU, aKO Ca HaIUuUE TaKuia.
YcnosusATa U peabT 3a BpblUaHe Ha cymuTe Lie 6baT NOCOYEHN B MOKaHaTa KbM inuata, 3aaBunmn
3annceaHe Ha HoBM akuMu, NocoyeHa No-rope B Tasu noacekums.

OrpaHuuYeHMs NpU NpeasiaraHeTo Ha AKUMKTE B onpeaesieHn PUCANKLUN

AKUMMTE He ca NpeaBUMAEHN 3a NpeanaraHe B KOSITO M Aa e Apyra Abpxasa, M3BbH Penybnuka boarapus,
KaTo EMUTEHTHLT He nnaHupa AonyckaHeTo Ha AKLMKU [0 TbProBUs Ha KOMTO U Aa € Apyr perynnpaH nasap
Ha LEHHW KHWxa, u3BbH BOB. BbB Bpb3ka C TOBAa, MOTEHUMANHUTE WHBECTUTOPU CneaBa Aa wMaTt
npeasua 1 CnegHUTe orpaHMyYeHns OTHOCHO npegsnaraHe Ha AKUMUTE B ONpeaeneHmn topucamkumm:

CheqnHEHN aMEPUKIHCKY LYaTH

AKUMWTE He ca M HsIMa Aa 6bAAT PerucTpupaHu CbrMacHo 3aKoHa 3a LieHHWUTe KHuka Ha CALLL u He MoraT
Aa 6baaT npeanaraHy UM NpoaaBaHn Ha TeputopusiTa Ha CALLL nm npunexaiimte n TepUTOpUn, UK Ha
UMK 32 CMETKa Ha aMepuKaHcku rpaxaaHn (U.S. Persons), OCBEH B paMKUTE Ha OnpeaeneHn TpaH3akLUmm,
3a KOMTO M3WCKBAHETO 3a PErUCTpaLMsl CbrMacHO 3aKoHa 3a LIEHHMTE KHWa Ha CALL, He ce npunara, v
CaMO aKO Ca CMaseHu BCUYKM APYrM W3UCKBAHWSI Ha MPWUIOXKMMOTO aMepuKaHCKOTO deaepanHo unm
LATCKO NpaBo.

EBporiesickm cbto3 1 EBPOMENCKO MKOHOMUYECKO TPOCTPAHCTBO

Mo OTHOLWEHMEe Ha BCAKa AbpXaBa YfieHka Ha EBpoOneickoTo MKOHOMMYECKO NPOCTPaHCTBO, AKLMUTE,
npeamMeT Ha Hactoswwms [pocnekT, He MoraT Aa ce npegnarat NybAMyHO B TakaBa AbpXKaBa YMeHKa,
OCBEH B ClydauTe npeasuaeHn B yn. 1, naparpad 4 unm (QOKOMKOTO € NpWIoXuMo) Yn. 3, naparpad 2
OT PernameHTa 3a npocrekTa.

3a uenMTe Ha HacTosilaTa 4acT, M3pasbT ,MNpeanaraHe Ha Akuuute nybnmMyHO" BbB Bpb3ka C
npeanaraHeTo Ha AKUMWUTE B KOSITO M [1a € AbPXXaBa YIEHKA O3HayaBa CbO6LIABAHETO Ha SiMuaTa noj
BCAKakBa opMa M Upe3 BCAKAKBM CPEACTBA, C KOETO ce NMpeAcTaBs A0CTaTbYyHO MHGOPMALMS OTHOCHO
YCNnoBUATa MO MpeanaraHeTo U AKUMUTE, KOMTO Ce MpednaraTt, Taka 4Ye Aa ce cnocobcTBa AaaeH
VHBECTUTOP MNpU B3EMAHETO HA pELleHWe Aa 3aKynu WM 3anuvile Te3W LEHHU KHWXA, KaTo TOBa
onpeaeneHve ce npwnara CblWO Taka KbM M/IAaCMPaHETO Ha AKUMWTE MOCPEACTBOM (hMHAHCOBM
nocpeaHuLM.
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27. TNJ1AH 3A PA3MNPOCTPAHEHUE U PASNPEAENIEHNE HA HOBUTE AKLIMMN

KaTeropmm nHBecTUTOpH, KbM KOUTO Ce npeanarat HoBute akuum

HoBuTe akummn ce npegnaraT Npy paBHM YCNOBMSA Ha BCUYKK KaTeropum MHBECTUTOPU, KAKTO CneaBa:

A) KsanuduvumpaHm MHBeCTUTOpU - NMuata no pasgen I, 7. 1, 2, 3 n 4 ot npunoxeHneTo kbM § 1, 1. 10
ot AP Ha 3M®U, kakTto 1 nuuata no pasgen II oT CbWOTO NpUIOXKEHWE, KOUTO Mpu MOUCKBaAHE ce
TpeTupaT KaTo NpodecMoHanHu KIMEHTM WM KOMTO Ce CMSATaT 3a MpUMEMSIMBA HacpellHa CTpaHa o
cMmUcbna Ha yun. 89, an. 2 ot 3MN®U, ocBeH B cyvyanTe, KOrato Te ca nouckanu ga 6vaaT TpeTupaHu Kato
HenpodecnoHanHu KIMeHTy;

B) HenpodecnoHanH1 MHBECTUTOPU - NMLA, KOWTO 3a CBOS CMETKa MoAnaraT Ha pUCK Napu4HU CPeacTBa
UK Opyrv UMYLLECTBEHM MpaBa MoOCPeACTBOM MpUAOBMBAHE, AbpXaHe U NMPEXBbPMAHE Ha LIEHHM KHUXa,
6e3 ga nputexasaT HeobxoauMaTa KBanuduKauMs WM ONUT 3a TOBA, KOWTO HE OTroBapsAT Ha
aedvHMUMSATa 3a KBanmdbuumpaH MHBECTUTOP, CbrnacHo bykea ,a", no-rope.

MNpaBa Ha NpeMMyLLECTBEHO 3anuCBaHe

C ornea Ha npeanaraHeTo Ha HoBuTe akumu, npegmeT Ha To3w pocnekT, n No cunata Ha 4yn. 196, an. 3
OT TbproBCckus 3akoH 1 yn. 18, an. 6 ot YctaBa Ha [pyxecTBoTo, CbBETHT Ha ANpeEKTopuTe Ha EMUTEHTa
€ B3e/l pelweHVe 3a OTnajaHe Ha MpaBOTO Ha TeKywuTe nputexartenM Ha AkuumM aa 3anuwat
npeMMmyecTtseHo HoBM akuum, NpPOMOPUMOHANIHO Ha MpuTeXxaBaHuTe OT TaX AkuMM (3a nosedve
nH@opMaums OTHOCHO pelleHnaTa Ha EMuTeHTa, No cunaTta Ha KOUTO Le 6bAaT n3gageHn u NpeasioxXeHu
HoeuTe akumu, npeamer Ha [lpocnekTa, MONs, BWX cekums 24 Jexknapaums 3a peLIEHUATa,
PA3PELIEHNITA U OJOOPEHNSTA, 110 CMIaTa Ha KOMUTO Lye OBAaT eMuTuparHu Hosute akymn™ Ha cTp. 123 oT
TO3M lNpocnekT).

BbB Bpb3ka C ropHoTO, Npu lMNpeanaraHeTo Ha HoOBUTE akUMM He ca Hanuue NMpaBa Ha NpPeUMYLIECTBEHO
3an1cBaHe, HUTO B MOJ3a Ha TEKYLIMTE MpUTEXATENM Ha AKLMM, HUTO B MOM3a Ha KOETO U [a € ApYyro
nuue. MNMopaaun ToBa BCUUKM MHBECTMTOPU MOraT Aa 3anucBaTt HoBM akuuM Npu paBHU YC/IOBUSI.

UHdpopmaumnsa OTHOCHO HaMepeHUsiTa Ha OCHOBHUTE aKLUMOHepu Ha EMUTeHTa nnam uneHoBsere
Ha CbBeTa Ha AMpeKTopuTe Ha [1py)XecTBOTO Ala yyacTtBaT B llpeanaraHero

KbM gaTtaTa Ha TO3uM [poCneKkT, Cbr1acHO Hann4yHaTta npu EMuTeHTa MHMOpMaumMs, HSKOM OT TeKylumTe
aKUMOHepW, npuTexaBaliM Hag MeT Ha CTOo OT KanuTana Ha [pyxecTBoTo (3a nosBeye uHdOpMauums
OTHOCHO fnuuaTta, KOUTO KbM fAaTata Ha [pocnekta npuTexasaT Haj MNeT Ha CTo OT KanuTana Ha
EmuTeHTa, Mons, BUX cekumnst 16 ,MaxoputapHm akuymoHepu" oT To3n MpOCNEeKT) M HSKOM OT YSIeHOBETE
Ha CbBeTa Ha aupekTopute Ha EmuteHTa (3a nosede nHdoOpMaums OTHOCHO 4dneHoBeTe Ha CbBeTa Ha
avpekTopute Ha [pYy>XXeCcTBOTO, MONS, BWX CeKuus 14 ,, AGMUHUCTDATUBHY, VIIPaBUTE/IHU U HAA30PHU
opraHu M BUCLI PbKOBOAEH CbCTas", NOACEKUMNS ,MIMeHa, OU3HEC agpecu u @YHKUMN Ha Y/IEHOBETE Ha
CbBera Ha AMPEKTopuTE') WMaT HaMepeHue pAa ydactBaT B [lpepgnaraHeTo M Aa 3anuwar oT
npeanaraHnTe HoBM akuum, NP1 paBHU YCII0BUS C BCUYMKW OCTaHann MHBECTUTOPU.

EMUTEHTBT He pasnonara ¢ MHhopMaumMs kakBa CyMa OT mpefnaraHnTe HoBu akumu UMaT HamMepeHue Aa
3a8BAT 3a 3anWCBaHE MOCOYEHMTE MO-TOpe NiMLUA M [Janv HAKOW OT TSX MMa HaMepeHue [Aa 3asiBU 3a
3anucBaHe Haj NeT Ha CTo OT npeaaraHuTe HoBK akumu.
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CnenBa na ce uMa npeagui, Ye MHGopMaLUmsaTa, NocoYeHa No-rope, He € NOTBbPAEHa B NPaBHO Ba/lMaeH
JIOKYMEHT npea EMUTEHTa M MO HWMKaKbB HauMH He cnefBa [a Ce CuUMTa KaTo 06BbP3Ball aHraXXUMEHT 3a
3an1cBaHe Ha HoBM akuMK OT CTpaHa Ha MOCOYEHUTE MO-rope Nuua.

CBpbXx3anuceaHe

B cnyyait ye e Hanuue cBpbx3anucBaHe Ha npeanaraHWTe Hoeu akumu, T.e. ako B Cpoka 3a 3anucBaHe ca
noaafieHn 3asiBKM 3a 3anucBaHe Ha no-ronsm 6poit oT 6pos Ha npeanaraHuTe HOBM akuMM, BCUYKM
nogageHn 3asiBKM, KOWTO MNOAMexaT Ha YyAOBNETBOPSIBAHE, KaTO Ce B3eMe NpeaBui OKOHYaTesHO
onpeaeneHaTa c peuieHve Ha C[l éeMUCMOHHA CTOMHOCT Ha HoBuTe akumu (3a HauMHa Ha onpeaensHe Ha
€MWUCMOHHATa CTOMHOCT Ha HoBMTe aKkuuuM BMXK MOACEKUMS ,MeTog 3a OnpegesisHe Ha EMUCHOHHATA
CTOVIHOCT Ha ripegnaranute Hosu akuymu" no-gony), ce yaoBneTBOpSBAT MponopuvoHanHo (pro rata),
KaKTo crneaBa:

e CyMmupa ce obwmaAT 6poit 3asBeHW 3a 3anuMcBaHe HOBM aKLUMKM MO BCUMYKM MOCOYEHW MO-rope
3asBKkM (T.e. TakuBa Nnoanexally Ha y0BNeTBOPABAHE);

e M3uncnsiBa ce B NPOLIEHTM KaKbB € [ENbT Ha 3anvcBaHuTe HOBM akuuu Mo BCAKa MNoaafeHa
3asBKa, KOATO MOANEXWU HA YAOBMETBOpsiBaHe, OT o6wusi 6poit 3asiBeHM 3a 3anucBaHe Hoswu
aKUMK Mo BCMYKM NOAAAEHU M KriacvpaHu (T.e. NoAnexalun Ha yAOBNeTBopsiBaHe) 3asBKU; U

e Bcekn wuHBecTMTOp, 3asBuN 3a 3anucBaHe HoBM akuumu, ako 3asBKaTa My nNOAIEXW Ha
yIOBNETBOpsABaHEe, nosyyaBa 6poii HoBM akuuu, paBeH Ha onNpeaeneHus no T. 2 MPOLEHT oT
obwma 6poit npeanaraHu Hoeu akuum (T.e. oT 06wms 6poli ot 500 000 npeanaraHn Hosu
akumm).

Cnepn onpedensiHe Ha OKOHYaTe/lHaTa EMUCMOHHA CTOMHOCT Ha HoewTe akumu, c pewexve Ha CO v no
peaa, NMocoYeH B MOACEKUMS ,MeToq 33 OrpegesiaHe Ha EMUCHOHHATa CTOMHOCT Ha rpegiaraHure Hosu
akuym" No-aony, BCUYKM 3asiBKW, KOUTO MOANEXaT Ha YAOBETBOpPEHWe, Ce yAOBNETBOPSBAT Ha Tasu
€MUCMOHHA CTOMHOCT. AKO MpU W3YUCISBAHETO, 3@ HYXAMTE Ha OKOHYATENHOTO pasnpedesieHMe Ha
HoBuTe akumu, HAKOM OT WMHBECTUTOPUTE MOMYYM Heusno uucno 6pon HoBu akuumn, TO npwu
pasnpefeneHneTo MHBECTUTOPLT MoslyYaBa TakbB 6poit HOBM akuMM, KOWTO CbOTBETCTBA Ha NO-MasnkoTo
U0 Ymcno Hosu akumm.

B cnyyaii, Ye cnea v3BbPLIBAHE Ha MPOMOPLMOHANIHOTO pasnpeaeneHne, Nno OnucaHusl No-rope MeTop,
OCTaHaT HepasnpeaeneHyn HoBM akuum, cbluuTe We 6baaT pasnpeaeneHn Mexay WHBECTUTOPUTE, YUUTO
3aaBKM noanexarT Ha YAOBNETBOPsIBaHe, KaTo ce pa3npeaeny no 1 6poit HoBa akums Ha MHBECTUTOP, Mo
pefa Ha MoJaBaHE Ha TexHUTe knacupaHu (T.e. MOANIEXAWM Ha YAOBNETBOPEHME) 3asiBKU.
Pa3npenensiHeTo Ha HOBM akuUMW CbrIacHO MPEAXOAHOTO M3pedeHMe MpUKIoYBA C M3YeprBaHe Ha 6pos
Ha npeanaraHuTe HoBW akumw.

TpaHwoBse npu NpeanaraHeTo

CbrnacHo ycrnoBusTa, nocodeHn B To3u [MpocnekT, npu lNpeanaraHeTo HaMa Aa 6baaT onpeaeneHu
CbOTHOLLUEHMS, TPaHWOBE W/MIM KonMuyecTBa HOBM akuuM, KOUTO fa 6bAaT pasnpefieneHu Mexay
onpeaeneHn KaTeropum MHBECTUTOPY.

B pombnHeHWe, He € Hanvue npeaBapuUTENHO OMpPeaeneHo MNPEUMYLLECTBEHO TPETWpaHe Mpu
pasnpeaeneHMeTo Ha npeanaraHuTe HOBM akuvu, KOETO Aa OCWrypsiBa Ha OMpefesieHn KaTeropum
MHBECTUTOPU WM OMpefeneHn MPeUMYLLIECTBEHO TPETMPaHW rpynu, MPOLEHT OT npeanaraHute Hosu
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aKLUMK, 3ana3eH 3a TakoBa nped)epeHuManHo TPETUPAHE (LI,OI'I'bJ'IHMTeJ'IHa VIHd)OpMaU,VIFI Nno TO3U BbLIMNPOC Ce
CbabpXa W B noacekuus ,,[ipasa Ha rpenumyLyecTBeHo 3armmceaHe" no-rope B TO3” |-|pOCI'IeKT).

B Tasn Bpb3ka, BCMUKM NoAadeHM 3asBkM e O6baaT B3eTU npeaBua MO €AHaKbB HA4MH Mpu
onpefensiHeTo Ha OKOHYaTe/flHaTa EeMUCMOHHA CTOMHOCT Ha HoBuTe akuMum U onpeaensiHeTo Ha
pasnpefeneHneTo Ha npegnaraHutTe HoBM akuMKM MeXAy WMHBECTUTOpWUTE, yyacTBawm B [lpeanaraHeTo,
6e3 3HaueHne OT MMETO Ha Koe nnue unm upes ko O6cnyxaall UM (cboTBeTHO Boaelwms MeHUmKbp) ca
nogageHn CbOTBETHUTE 3asiBKMU.

B MpeasiaraHeTo BCEKM MHBECTMTOP LLIE MMa NPaBo [a NojaBa noseye OT eAHa 3asBKa, BKIUYUTENHO Aa
noaaze v IMMUTMPaHa W nasapHa 3asiBKa, Npy CrasBaHe Ha M3WMCKBAHWSATA, NOCOYEHM B TO3M [pocnekT,
BK/IIOUMTENHO C/ef KaTo npeseae HeobxoauMMTe MapuyHu CPeaCcTBa 3a 3annallaHe Ha npeasaraHara oT
HEro eMMCMOHHA CTOWHOCT Ha 3amMcBaHWTE HOBM aKuUMKM BbB BPb3Ka C BCAKA OT MOAALEHWUTE OT HEro
3as8BKM, KaTo BCsAKa OT MoAajeHuTe 3asBku le Obae B3eTa Npeasua Npu  ONpeaensiHeTo Ha
OKOHYaTeNHaTa eMUCMOHHA CTOMHOCT Ha HOBUTE aKuMM M pas3npeaeneHNeTo UM MexXay WHBECTUTOpUTE
Mpu cnaseaHe Ha npoueaypata, nocoyeHa B MpocnekTa.

Mpoueaypa 3a yBeaoMsABaHE Ha UHBECTUTOPUTE 3a pa3npeaesieHNeTo Ha npeanaraHute Hoeum
aKuum

B cpok o1 2 PaboTHu gHu cnepg n3tndaHe Ha Cpoka 3a 3anvcBaHe (BKITHYMTENHO aKo e yAb/MKeH Mo peaa,
nocoyeH Mo-rope B Ta3n cekumsl), CbBeTbT Ha AMpekTopuTe Ha EMUTEHTa onpeagens okoH4aTenHaTa
€MUCMOHHA CTOMHOCT MO peaa, NoCoYeH B MOACEKUMS ,MeToq 3a OnpeaesisHe Ha eMUCHMOHHATa CTOMHOCT
Ha npegnaranute Hosu akuymn' No-gony.

B noco4veHuns no-rope Cpok BoaewmnsaT MeHapKbp ulnpaa:

(i) no oTHoweEeHNne Ha MHBECTHUTOPHTE, NMOAAaIN 3asBKH ANPEKTHO A0 Bogewns MeHngxsp —
BogewmsT MeHumKbp M3Mpalla Ha BCEKM OT WMHBECTUTOPUTE, MOAANM 3asiBKM AMPEKTHO [0 Hero,
NOTBbPXAEHWE, C YKa3BaHe Ha TO4YHMS 6poit HOBM akuuM, KOUTO € MOoJlyuusl BCEKM CbOTBETEH
WHBECTUTOpP, NpWU pasnpeaeneHneTo Ha npeanaraHnute HoBM akuMM, KaKTO M pasMepbT Ha Ab/hkuMaTa
Cpellly TAX cyMa 3a 3annallaHe Ha Mb/IHWS pa3Mep Ha EMUCMOHHATa UM CTOMHOCT.

(if) no oTrHOWwEeHne Ha HMHBECTHTOPHTE, nogasn 3asaBku 4¥Ype3 O06ciaywBaw UIT - Bopewmsr
MEHWIXbP M3npalla Ao Bcekn O6cnyxaaly UMM, ype3 KOMTO ca noaadeHu 3asBKK, MO €1EKTPOHHA MoLLa,
Ha agpeca Ha eNeKTpOHHa nowla, MocoyeH OT CboTBeTHUs Ob6cnyxsaw, WM npu m3npawaHeTo Ha
3asiBkute A0 Bogewms MeHnaXbp, yBeAOMEHME, B KOETO LWe Ce CbabpXa MHdopMaumsa 3a 6pos Hosu
aKuMm, Nony4YeHn OT BCEKM OT MHBECTUTOPUTE, Modanu 3asiBKM ype3 cboTBeTHMs Obcnyxeaw UMM, npu
pa3snpegeneHMeTo Ha npegnaraHuTe HOBM akuMM, KaKTO W pasMepbT Ha [Ab/HDKMMaTa OT BCEKU
WHBECTUTOpP, MNoNy4nMn HOBM akumu npu pasnpeaesnieHneTo Ha npeanaraHuTe HOBM akumu, cyma 3a
3annawaHe Ha MbiHMS pasMep Ha EMWCMOHHATA WM CTOWMHOCT, BK/IOYMTENHO OOLWMST pa3Mep Ha
Ab/DKMMaTa €MMCMOHHA CTOMHOCT Ha HoBWTe akumu, KOSTO cneaBa fda 6bae nmnaTeHa OT BCUYKM
WHBECTUTOPK, NoAann 3asBKK upe3 cboTBeTHUs Obcnyxsawy WM.

NHBecTuTOpUTE, nNogann 3asBku 4dpe3 O6cnyxeaw, WM, nonyyaBaT uHdopMauusTa No NpeaxoaHOTO
n3peyenne upe3 cesost Obcnyxxeal UM,

MNoTeHuManHuTe MHBECTUTOPM B HOBM akumn cneaga Aa 06praT BHMMaHWe, 4e Tbprosusita ¢ Hoeute
adKLUMN He € Bb3MOXHa npean yBeaoMABaHETO Ha UHBECTUTOPUTE 3a pa3npeaeneHnETo Ha npeanaraHuTe
HoBM akuun, CbLOTBETHO TbproBusTa C HoOBUTE akuuMu Lwe 6bae Bb3MOXHA €OMHCTBEHO crej
pernctpauusita Ha yBenMyeHNeTo Ha kanuTana Ha EMuTeHTa, Bb3 OCHOBa Ha KOEeTO ce npeanaraT HosBute
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akumn, B TbproBCKMSI permcTep W nocneasawiata MM peructpauuss B LleHTpaneH penosutap. B
JOMbiHeHune, caenkun ¢ Hoeute akumu we MoraT aa 6baaT ckiouBaHM Ha BOB eauHCTBEHO cCreq
permctpauusita Ha AkumuTe 3a TbproBusi Ha OcHOBHUMSI nasap BSE, CermeHT ,Standard” Ha BOBb (3a
noeeve WHdoOpMaUUs, MONs, BWX NOACEKUMS [IpneMaHeETo Ha AKumute 3a Tbprosus Ha ,bw/rapcka
@oHgoBa bopca" A4 ot cekums 30 ,JoryckaHe [0 Tbprosus v OpraHn3auyms Ha TbprosusTa” no-fony B
TO3M lNpocnekT).

28. HAYMH HA ONPEAENSAHE HA EMUCUOHHATA CTOMHOCT HA HOBUTE AKLIMU

MeTtop 3a onpeaensHe Ha eMUCUOHHaTa CTOMHOCT Ha npeanaraHute HoBu akuum

C PeweHneTo 3a yBennyeHne Ha kanutana (3a noseye MHPOPMaUMS OTHOCHO pelleHusTa Ha EMuTeHTa,
Mo cunaTta Ha KouTO e 6baaT usgaaeHn u npeanoxeHn Hoeute akumu, npeaMeT Ha [MpocnekTa, Mons,
BUX cekuust 24 ,/[Jlekiapanyms 3a pPeLIeHNITd, PaspeLIeHUSTa U OJOOPEHUSTE, 110 CUIaTa Ha KOUTO Lye
b6pgar emutuparu Hosure akuymn™ Ha ctp. 123 ot T0o3m MNpocnekT) CbBETLT Ha ANPEKTOPUTE Ha EMUTEHTa
€ onpefenus, Ye MMHUManHaTa eMUCUOHHA CTOMHOCT, Ha KOSITO Lie 6baaT npeanoxeHn HoBute akuuu,
we 6bae 7 nB. 32 HoBa akuus M MaKcMMasiHa eMUCMOHHa CTOMHOCT e 6bae 8 nB. 3a HoBa akuus
(,lleHoBn gnanasoH").

Mpu onpeadensiHe Ha AONHaTa rpaHMUa@ Ha eMUCUOHHATa CTOMHOCT, Ha KOSTO We 6baaT MpeasioXeHu
HoBute akumu, yact ot LleHoBust avanasoH, C e B3en npeasua v pasnopeabata Ha un. 41, an. 6 ot
YcTaBa Ha [pyXecTBOTO, Npeaswxkaalla, Ye npu yBenmdeHne Ha KanuTana Ha EMUTeHTa, 3BbpLUeHO Bb3
OCHOBa Ha oBnactsasaHeTo Ha C/1 no cunaTta Ha cblaTa pasnopeaba (KOETO OBnacTsBaHe € U3BbPLUEHO
Mo cunaTta Ha 4. 196 oT TbProBckus 3akoH), HoBuUTe akuuy cneaBa fAa 6bAaT C HOMMHaNHA CTOMHOCT 1
(eavH) neB BCSIKA M C EMUCMOHHA CTOMHOCT C MUHMManeH pasmep 7 (cegem) nesa 3a 1 (eaHa) Hoea
aKUMsi, KaKTO M Aa He 6bae No-HUCKa OT EMUCMOHHATA CTOMHOCT, Ha KOSITO ca 6unun 3anuncaHn AKUMK nNpu
NpeaxofHOTO YyBenuMyeHuMe Ha kanutana Ha EMuTeHTa, u3BbplleHO MO peda Ha M Bb3 OCHOBA Ha
OoBfacTsiBaHeTO Ha CbBeTa Ha AMpeKkTopuTe Ha [pyXecTBoTo no yn. 41, an. 5 ot YcraBa Ha EMUTeHTa aa
yBenuuu kanutana Ha [pyxectsoto. [lpn npeaxogHOTO yBENWYEHWE Ha Kanutana Ha EmuTteHTa,
M3BbPLUEHO Bb3 OCHOBA Ha OBfacTsiBaHeTo Ha CbBeTa Ha AMpeKTopuTe Ha [lpyXXecTBOTO MO peaa Ha
un. 41, an. 5 v an. 7 ot YctaBa Ha EMUTEHTa, Npun KOETO KanuTanbT Ha [lpy>XecTBOTO € 6un yBennyeH ao
pasmep oT 1 999 264 neBa u e BNMCaHO B TbpProBckus pernctbp Ha 24.07.2019 r., MakcMManHaTa
€MUCMOHHA CTOMHOCT Ha AKUMSI, Ha KOSTO ca 6unm 3anucaHn Akummn e 6una B pasmep Ha 5,44 nesa.

C ornen Ha onpefensiHeETO Ha OKOH4YaTenHaTa eMUCUMOHHA CTOMHOCT Ha npeanaraHuTe HoBu akuuu, B
paMkuTe Ha LieHoBMSA ananasoH, MHBECTUTOPUTE MoraT Aa NnofasaT ABa Buaa 3asBKu:

e JluMUTUpaHN 3asiBKW, MpU KOMTO B CbOTBETHATa 3asiBKa € NOCOYEHA eMUCUMOHHA CTOI‘/JIHOCT, Haj
KOSITO CbOTBETHMS MHBECTUTOP He Xenae Aa 3anuwe HoBu akuuu;

e [lasapHu 3asiBKM, NMpu KOUTO B CbOTBETHAaTa 3asiBKa HE € MnocoyeHa KOHKpeTHa €eMWUCMOHHa
CTOMHOCT Ha npeanaraHutTe HoBM akumm, a camMo oblla CyMa, 3a KOSITO CbOTBETHUSI MHBECTUTOP
6u xenan pga 3anuwe HOBM akuMm Ha onpegenieHata nNpu YCoBMSATa Ha Tasu MNOACEKUUS
OKOHYaTeNHa eEMUCUOHHA CTOMHOCT Ha HoBMTE akuuu.

B cpok o1 2 PaboTHu aHu cnea ustuyaHe Ha Cpoka 3a 3anvcBaHe, CbBETHT Ha AMpEKTopuTe Ha EMuteHTa
e ornpefeny OKOoH4YaTe/flHaTa EMWUCMOHHA CTOMHOCT Ha npefnaraHuTe HoBM akummM no MeToAa
LOYKOMNaMHr” n B pamMkute Ha LleHoBusi auanasoH. OKOHYaTenHaTa EMWUCMOHHA CTOMHOCT Ha
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npeanaraHuTe HoBu akuuu e 6bAe onpeaeneHa oT CbBeTa Ha AMpeKkTopuTe Ha [Ipy»KecTBOTO, KaTo ca
Bb3MOXXHWN HAKOJIKO €Tana Ha onpeaensHe, B CbOTBETCTBUE CbC C/ieAHaTa METO0/I0rU:

MspByu eran

1. W3uncnsiBa ce 6posiT Ha BCUYKM 3asiBEHM 3a 3anmMcBaHe HOBM akumMu MO AMMUTUPaAHKU 3asiBku, B
KOMTO € MOoCoYeHa EMUCMOHHA CTOMHOCT, KOSITO € paBHa Ha Hali-BUCOKATa EMUCMOHHA CTOMHOCT,
nocoyeHa BbB BaSIMAHO nodajeHa nMMuTMpaHa 3asBka.

2. KbM nonyuyeHaTta CTOMHOCT ce A06aBs UMC/I0, PaBHO HA YacTHOTO, MOJSIYYEHO MpU pasaensHe Ha
obliaTa napuyHa cyMma, 3aflafileHa BbB BCMUKM MasapHW 3asBKW, Ha Hal-BUCOKATa EMUCMOHHA
CTOMHOCT, NOCOYeHa BbB BaNIMAHO NojajeHa NMMUTUpaHa 3asBKa.

3. B cnyyaih ye MOSyYEHOTO YMCIIO B pe3ynTaT Ha M3YMCIEHWMSTa Mo T.1 M T.2 e paBHO WM
HagBuwaBa 6pos Ha BcuukM npegnaraHn 3a 3anuceaHe 500 000 6pos HoBuM akuum 3a
OKOHYaTeNHa eMUCMOHHA CTOMHOCT Ha npegnaraHuTe HoBW akuum ce onpeaens Hal-BMcOKaTa
€MWUCMOHHA CTOMHOCT, MOCOYEHa BbB BaJIMAHO NMoJafeHa IMMUTUpaHa 3asBka.

Bropu eran

1. B cnyyaii Ye MOMYYEHOTO YNUCNO B pe3yNTaT Ha M3YMCieHusTa no T. 1 U T. 2 Ha lMbpBKM eTan no-
rope e no-Manko ot 6post Ha BCMUKM NpeanaraHun 3a 3anuceaHe 500 000 6posi HoBM akumu, To ce
naumcnaea cb6opbT oT 6posi Ha BCMYKM 3asiBEHM 3a 3anucBaHe HOBM akumym MO NUMUTMPaHM
3asBKM, MOAQAEHM Ha CneABalllaTa Hal-BMCOKaTa EMWCMOHHA CTOMHOCT, Criel eMUCUOHHAaTa
cToiHocT no T. 1 Ha MbpBKU eTan M 6post Ha BCMUKM 3asiBEHM 3@ 3anucBaHe HoBM akuuu Mo
NIMMUTUPaHK 3asiBKK, NoAaAeHN Ha LeHaTa no T. 1 Ha Mbpeu eTan.

2. KbM nonyyeHaTa CTOMHOCT ce aobasi uncno (6pori HoBM akumu), paBHO Ha YacTHOTO, MOJSTlyYEHO
npu pasgensHe Ha obwarta napuvyHa CyMa, 3aJadeHa BbB BCUMYKM MasapHM 3asBKM, Ha
cnefBallaTa Hal-BMcoKaTa LieHa, noA ueHaTta no T. 1 Ha Mbpsu eTan.

3. B cny4alt, 4e MOMYYEHOTO YMCNO B pe3yNITaT Ha U3UYNUCIEHMSATA MO T.1 M T.2 € paBHO WM
HagBuwaea 6posi Ha BcuukM NpeanaraHyM 3a 3anmceBaHe 500 000 6pos HoBu akumm, TO 3a
OKOHYaTeNHa EMUCUOHHA CTOMHOCT Ha NpeafaraHuTe HoBM akuMK ce onpeaens cneasallata Hai-
BMCOKA EMUCMOHHA CTOMHOCT, MOCOYeHa BbB BanMAHO MNodadeHa NMMUTMpaHa 3asBka, nog
ueHaTa no T. 1 Ha MbpBU eTan.

MocnegBawyn eranu

B cnyyalt, ye nony4yeHoTo YNC/IO B PE3YNTAT Ha M3UMCIEHNATa No T. 1 u T. 2 Ha BTopu eTan € no-mMasnko
oT 6posi Ha BcMYkM npegnaraHun 3a 3anuceaHe 500 000 6posi HoBM akumn, TO MOCOYEHUTE U3YMCIIEHUS B
T.1 n T. 2 Ha BTopK eTan ce NOBTapsT, KaTo Ha BCEKW creABall eTan 3a OCHOBA MNpU U3YUCTIEHUSTa ce
B3MMa Hal-BMCOKATa LiEHa, MOCOYeHa BbB BanMAHO MNogadeHa NuMMUTUpaHa 3asiBka NoA eMUCMOHHATa
CTOMHOCT, MOCNYXXWMa KaTo OCHOBa 3a M3YWUC/EHMSITA Ha nNpeaxoaHns eTan. MNocoyeHuTe U3UUCNEHUs ce
MOBTApPAT AOKAaTO B pe3ynTaT OT TAX He Ce MNOJydM YMCiOo, KOETO Aa e paBHO MAWM MO-rofsiMO Ha oblmns
6poit npeanarany 500 000 HoBu akuuu 1 10 AOCTUraHe Ha Hal-HWUCKaTa Bb3MOXHA EMUCUOHHA CTOMHOCT,
nmocoyeHa B SIMMUTMPaHa 3asiBka. B Tasn Bpb3Ka, ako Mpv Hal-HUCKaTa Bb3MOXXHA EMUCMOHHA CTOMHOCT,
KOSITO e nocodeHa B NMMUTUpaHa 3asiBKa, He ca Hanvue 3asiBKM 3a 3anvcBaHe Ha uenus pasmep oT
500 000 6posi npeanaraHu HoBM akuuv, TO OKOHYaTENHO onpefesnieHaTa eMUCUOHHA CTOMHOCT e 6bae
paBHa Ha Hal-HWCKaTa EMUCUOHHA CTOMHOCT, NOCOYEHa B IMMUTMPaHa 3asiBKa.

Taka nony4yeHata OKOHYaTeNIHAa E€MUCUOHHAa CTOMHOCT ce 3aKpblrng A0 BTOpUA 3HaK cnea AeceTuyHata
3aneTas.
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B cnyqal7| Yye B paMkuTe Ha [pegnaraHeTo He ca MNoAajeHU NUMUTUPaHU 3asBKW, TO OKOH4YaTeNHaTa
€MUCMOHHA CTOMHOCT Ha npeanaraHuTe HoBW akumm e 6bae paBHa Ha MWHMMalHaTa EMUCMOHHA
CTOMHOCT B paMkuTe Ha LleHoBus AvanasoH, T.e. wWe 6bae B pa3mep Ha 7 nesa.

MNMoTeHuManHuTe MHBECTUTOPM B HOBM akumn cneaea Aa uMmat npeasua, Ye BCUYKM NOAAEHN IMMUTUPAHN
3asBKK1, B KOUTO € NocoyYeHa eMUCUOHHA CTOl\/‘|HOCT, NO-HUCKa OT OKOHYaTENHO onpeaenieHata EMUCMOHHA
CTOMHOCT 32 HoBa akuus no peaa Ha Ta3u noacekums, HAMa Aa noanexat Ha yAoBNeTBOpsABaHE U HAMa
Ja y4yacTBaT B pasnpedefieHMeTo Ha npegnaraHuTe HosBu akuuu. B pgonbnHeHWe, noTeHuuanHuTe
WHBECTUTOPU CnefBa Aa WMMaT npeasnd, 4Ye nojageHn NMMUTUpaHu 3asiBkM, B KOUTO € MocoveHa
EMUCUNOHHA CTOﬁHOCT, KOSITO He e B LleHoBWA AvanasoH, T.e. No4 MUHMMAJHO orpeaeneHata eMUCMOHHA
CTOMHOCT UMM HaA MaKCMMaJTHO onpeaeneHata eMUMCUOHHA CTOl\/‘|HOCT, nocoyeHa B LleHoBMSA AManasoH, we
6baaT cunTaHn 3a HeBaANNAHM.

Cnep onpefensiHe Ha OKOH4YaTefNIHaTa €MUCUMOHHA CTOMHOCT Ha npeanaraHuTe HoeBu akuuu no pega,
NOCOYeH Mo-rope, BCUUKKN 3asiBKW, Noanexallm Ha yAOBNETBOPEHNe, Ce YAOBNETBOPSBAT Mo eAHa M Cblua
EMUCNOHHA CTOﬁHOCT, T.€. Ha OKOHYaTEJIHO onpeaeneHata EMMCMOHHA CTOMHOCT.

HauMH Ha onoBecTsiBaHe Ha OKOHYaTes/IHO onpeaeneHata €MUCUOHHaTa CTOMHOCT Ha
npeanaraHute Hosu akuum

B nocodeHnsi B npeaxogHaTa MOACEKUMS CPOK W crnepd orpefenisHe Ha OKOH4YaTesiHata eMUCMOHHa
CTOMHOCT Ha npegnaraHutTe HOBM akuuMmM MO peda, MOCOYEH B Hesl, BoaewmsiT MeHuaxXbp M3npalua
NOTBbPXAEHUE Ha nMuaTa, nojany 3asiBKU AUPEKTHO Ype3 Hero, CbOTBETHO U3npalla NOTBbPXAEHNE Ha
ObcnyxsawwmTe UMM, upe3 KoUTO ca noaaaeHn 3asiBKM OT MHBECTMTOpPU B HOBWUTE akuMK, B KOETO NMOCOYBa
OKOHYaTE/NHO OrpefesieHaTa EMUCMOHHA CTOMHOCT Ha npegnaraHuTe HOBM akumm, KaKTo M TOYHUS 6poi
HoBu akumu, KOUTO ce pasnpeaensaTt Ha CbOTBETHWUTE WMHBECTUTOPW, NO peda, NOCoYeH B NOACEKUUS
[IpoLERYPa 38 YBEAOMSABAHE Ha MHBECTUTOPUTE 38 Pa3PELAENIEHNETO HA rpedsiaraHnte Hosu akuymi” no-
rope B To3u [1pocnekT.

B nOeHs Ha onpedensiHe Ha OKOHYaTeflHaTa E€MWCMOHHA CTOMHOCT Ha HoBuTe akuuu, EMUTEHTHT Lie
nogape yesegomneHne go K®H, ¢ koeto we yBegomm Kommcusi 3a MHaHCOB HaAa30p 3a onpeaesieHaTa
OKOHYaTe/lHa EMUCMOHHA CTOMHOCT Ha HoBMTE akumm, KakTo M Lue OMOBECTU OnpefesnieHaTa OKoHYaTesHa
E€MUCMOHHA CTOMHOCT, 4pe3 ny6sMKyBaHeTO Ha WHGOpMaunMs Ha WHTEpPHET CTpaHuuata cu -
https://elevencapital.bg/, " Ha WHTEpHET  CTpaHuuaTa Ha Bopelus MEHUIKbP -
https://www.karollbroker.bg/.

Pa3xoau v aHbLUX, HAYUCNABaHM HA UHBECTUTOPUTE, xKenaeln Aa 3anvwart HoBu akuum

MNMoTeHuManHuTe uHBECTUTOPWM B HOBW akumm cnegBa da MMaT Npeasua, Ye BCUYKK 6aHKOBM Takcu u
KOMUCUOHWU 3a 3anallaHe OT T4XHa CTpaHa Ha €EMUCUMOHHATa CTOMHOCT Ha HoBuTe akuuu e 6baaT 3a
TAXHa CMETKaA.

CbrnacHo AeicTBaloTOo KbM AaTaTa Ha To3n [lpocnekT AaHbYHO 3aKoHoaaTencTtso B Peny6nuvka
Bbarapus HaMa Aa ca Hanuvue Ab/MKMMW AaHbUM 3a 3anucBaHe Ha HoBu akuum (3a noeeye MHGOpMaLmMs
OTHOCHO MPU/IOKMMOTO KbM AKUMMTE [aHbYHO 3aKOHOAATENCTBO, MOMsl, BWXK cekumsi 25 ,JaHbyHo
3aKoHo4aTe/cTBo " no-rope B To3un MpocnekT).

B cnyyaih ye noTeHUMANHUTE WMHBECTUTOPU B HOBM akuuu noaadaT 3asiBka AMPEKTHO A0 Bopelwwms
MEHMDKDBP, Te LWe Ab/HKaT CTaHAapTHa 6pokepcka KOMUCMOHA Ha Bopelums MeHMAXBLP 3a NpueMaHe Ha
nofasaeHunTe oT TAX 3asBKK 3a 3annceBaHe Ha HoBW akumu. B gonbnaHeHne, NoTeHUnanHUTe MHBECTUTOPU B
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HoBM akuuW, CblO Taka, CnedBa Aa MNOTbPCAT MHdbopMaums oT TexHus O6cnyxsal, UM ganu npu
nofiaBaHe Ha 3asBka npu To3u O6cnyxBaly UM e 6blle AbMHKMMO Bb3HArpaX/aeHUe 3a HEroBuTe ycyru
B Ta3u Bpb3Ka.

OrpaHMuyaBaHe Ha NpPaBOTO Ha MPEUMMYLHECTBEHO 3anuCBaHe Ha TeKywuTe aKLuMOHepu Ha
EMutenTa

Kakto e nocouyeHo no-rope B To3u [MpocnekT (Mons, BWX noacekunst ,/lpasa Ha rpeumMyLecTBeHo
3armcsaHe" no-rope), ¢ PelueHneTo 3a yBeNMYeHNe Ha KanuTana M C orfied Ha npeanaraHeTo Ha Hoeute
akumu, npeaMeT Ha To3u lNpocnekT, no cunata Ha un. 196, an. 3 oT TbProBckMs 3aKoH M yn. 18, an. 6 ot
YcraBa Ha [pyxectBoTO, CbBETbHT Ha AMpPeKTopuTe Ha EMUTEHTa e B3en pelweHue 3a OTnajaHe Ha
MPaBOTO Ha TeKyWWTe npuTeXaTenu Ha AKUMM [a 3anuwart  npeuMywectseHo Hoeum  akuwmm,
NPONOPLIMOHANHO Ha npuTexaBaHuTe OT TAX AKUMM.

C uen 3aWwmTa Ha UHTEpecMTe Ha TeKyLMUTe npuTexaTenn Ha AKUMK U MUHUMU3MpaHEe Ha pUCKOBETE OT
pa3BoAHsIBaHe Ha KanuTtana, cbrnacHo un. 41, an. 6 ot YcraBa Ha [lpy»XecTBOTO, Bb3 OCHOBa Ha KOSTO €
Hanuue oBnactsBaHe Ha CbBeTa Ha AMpPEKTOpUTEe Ha EMWTeHTa da B3eMe pelleHue 3a yBe/M4yaBaHe Ha
KanuTana Ha [lpy>XecTBOTO M MO cunaTa Ha KOSTO € B3eTO PelleHWETO 3a yBenvyeHVe Ha KanuTana,
CbBeTbT Ha AMPEKTOpUTe Ha EMUTEHTa € OBNacTeH [a B3eMe peLleHMe 3a YBe/lMYaBaHe Ha KanuTana Ha
[py>ecTBOTO CaMO M eAUHCTBEHO ako HoBWTe akuuy 6bAaT NpeanoXKeHu 3a 3anucBaHe Mpu MMHUMaHa
€MUCMOHHATa CTOMHOCT OT 7 fieBa, HO He MO-HUCKa OT Tasu, MpW KosiTO ca 6unun 3anucaHn AKuMK npu
NpeaxoaHoOTO CbOTBETHO YBeNMYeHME Ha KanuTana Ha EmuTteHTa. B Tasn Bpb3ka, C PeweHveto 3a
yBennyeHe Ha kanuTana CbBETLT Ha AUPEKTOPUTE € ONpeaennsi MMHMManHa €MUCMOHHA CTOMHOCT Ha
npeanaraHWTe HoBM akumm B pa3Mep Ha 7 NieBa, B paMKUTE Ha NOCoYeHns no-rope LleHoBu AmanasoH (3a
noBeye MHGOpMauUMs, MOSsl, BMXK NOACEKUMS ,MeToq 3a OnpesesissHe Ha EMUCHOHHATa CTOMHOCT Ha
rpegraraqHuTe Hosu akymid® No-rope).

M3kniouBaHETO Ha NPaBOTO Ha TEKyLMTE NpuUTeXaTenu Ha AKUMM 3a MpeuMMyLLEeCcTBEHO 3anncBaHe Ha
HoBu akumm, NponopuMoHasHO Ha NMpuTeXaBaHUTe OT TAX AKUMKM, CbracHO PelieHMETO 3a yBennyeHue
Ha KanuTana, € W3BbPLIEHO C OrfeA Ha npeueHkaTta Ha [lpyXeCTBOTO, Ye MbpBMYHO My6MYHO
npeanaraHe Ha HoBWTe akuuu, B KOETO Lle MMaT MpaBO Aa YYacTBaT U MHBECTUTOPW, Pas/iyHM OT
TeKylwmTe npuTexarenn Ha Akumn, 6m crnomorHano 3a HabupaHe Ha cBeX (UMHAHCOB pecypc U
aneepcudumumMpaHe Ha akUMOHepHaTa CTPYKTypa Ha [pyxectBoTo. ToBa OT CBOSI CTpaHa 6u cb3gano
npeanocTaBkM 3a MO-rofisMa JIMKBUAHOCT MPWM BTOPUYHATa TbpProBusi Ha AKUMUTE M Bb3MOXHOCT 3a
JOMbAHWUTENHO MOMy4YaBaHe Ha ¢MHaHCMpaHe OT CTpaHa Ha EMuTeHTa 3a pasBMTMETO Ha HerosaTa
[EMHOCT M MO0 TO3M HauMH 3a YBeNMYaBaHe Ha HeroBaTa CTOWMHOCT. B Ta3n Bpb3ka, [py>XeCTBOTO CuuTa,
ye M3BbPLUBAHETO Ha MbPBUYHOTO MyHIMYHO NpeasaraHe Ha HOBM akumu, B KOETO Aa MoraT Aa ydacTeaT
N MHBECTMTOPM, Pa3IMYHM OT TEKYLUMTE NPUTEXATENN Ha AkumK, e bbae B non3a u Ha EMuteHTa, 1 Ha
TEKyLUMTE NputexaTtenu Ha AKumu.

LleHa, Ha KOAITO ca anAOGMTM aKuum ot Kanutana Ha EMuteHTa OT uneHoBe Ha CbBeTa Ha
ANPEKTOPpUTE NN BUCLUUA PBDKOBOAEH CbCTAB Npe3 nocneaHata rogovHa npegun aatata Ha
MpocnekTa, NN Ha KOAATO € HanuLe Bb3MOXHOCT Aia 6bpar anAOGMTM AKLMMN OT KanuTaJia Ha
EMMTEHTa OT CTpaHa Ha Te3u imya

3a nepuoda OT perncrpaums Ha [pyxecTtBoTO B TbproBckusl pernctbp Ha 23.01.2019 r. oo Aatarta Ha
TO3K lNpocnekT HacTosiwm n 6mBLIM uneHoBe Ha CbBeTa Ha AuMpekTopuTe Ha EMuTeHTa ca npuaobunu
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ChluUecTBYBaLLM aKLMKU Ha LEHa, KOSITO € MO-HWCKa OT npeasiaraHata MUHUMMariHa eMUCMOHHATa CTOMHOCT
3a eAHa HoBa akuuu B pa3Mep Ha 7 NeBa, B CNeHUTE Clyyau:

e [lpu yuypeasBaHe Ha EMuTeHTa HacTosawmsaT uneH Ha C[ ,MnesbH Bbnrapus” OO e 3anucan
1000 6pos CobluecTByBaLUM aKLUM Mo EMUCUOHHA CTOMHOCT paBHa Ha HOMWHANHaTa UM CTOMHOCT
oT 1 neB, a 6uBwmaT uneH Ha CO ,VNEBbH MEHUIXMDBHT" OO e 3anucan 49 000 6pos
ChblLuecTByBaLUM aKLMM MO EMUCMOHHA CTOMHOCT paBHa Ha HOMMHaNHaTa UM CTOMHOCT oT 1 nes.

e [Ipu NocneaHoOTO yBeNMYEHUE Ha KanuTana Ha EMuTeHTa, permctpmpaHo B TbpProBCKUS PErucTbp
Ha 24.07.2019 r., 6uBwmaT uneH Ha CA4 ,MNEBBbH MEHUAXMBHT" OO0/ e 3anuncan 150 000 6pos
ChblLecTBYBalLM aKLMK NO EMUCUOHHA CTOMHOCT paBHa Ha HOMMHANHaTa UM CTOMHOCT OT 1 nes.

e Ha 20.12.2019 r. HacToswmaT uneH Ha C ,MneebH boarapus™ OO0 e npugobun Bcmukn 199 000
6pos ChliecTByBawy akumm, nputexasanun ot ,MJIEBbH MEHUOAXMDBHT" OO/, Ha ueHa paBHa
Ha HOMMHANHATa UM CTOMHOCT OT 1 nes..

Mo T03n HauuH ,MneBvH bvnrapma” 004 w ,MIEBbH MEHUIXMDBHT" OO/ ca npugobunm yyactue B
KanuTana Ha EMMTEeHTa Ha EMUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a eaHa CbluecTByBallla akumsl, KOSITO €
Mo-HUCKa C 6 NeBa B CpaBHEHWE C MMHMMANHaTa EMUCMOHHA CTOMHOCT 3a eAHa HoBa akuus, npeaMeT Ha
MpeanaraHeTto. KbM pgatata Ha [pocnekTa ,MneBbH Bbarapus® OO nputexasa 10% OT kanuTana Ha
OpyxectBoTo, a ,MWITEBbH MEHWIDKMBHT" OO/ HSAMa AsnoBo ydactne B EMUTEHTa.

29. NNACUPAHE U NOEMAHE

[aHHM 3a Bogewms MEHMQKBP, Ypes3 KONTOo ce nnacupa EMucusTta

VIHBECTUUMOHHMST MOCPEAHMWK, Ype3 KOMTO Le 6baaT nnacMpaHn HoBuTe akummM M KOWTO e AeicTBa
KaTo YMb/IHOMOLLEH MHBECTULMOHEH NOCpeaHWK 3a MNpeanaraHeTo u areHT No SIMCTBAHETO Ha AKUMKTE Ha
B®Bb, e Bogewmar meHnaxsp - ,Kapon" A, BnucaHo B Tbproeckusi pernctbp ¢ EMK 831445091, cbe
cejanvle M agpec Ha ynpaenenue: rp. Codbusi, n.k. 1303, pailoH ,Bb3paxaaHe", 6yn. "Xpucto
botes” N2 57.

BoaewmaT MeHnIXbLP LWe MOIoKM YCUnus 3a nnacvpaHe Ha HoBuTe akuuu, 6e€3 TBbpA aHraXkMMEHT 3a
onpepeneH pesyntat kbM EMuTeHTa, T.e. HoBMTE akuuMm we 6baaT npeaMeT Ha nnacvpaHe npu
YC/IOBUSITA Ha NOJNIOXXEHW Hal-aobpv yeunus (best effort basis).

Mpn ycnoBue, 4e 6bgat 3anucaHn Bcudkm 500 000 6post mpegnaraHM HoBM akumy, KOMUCMOHBT Ha
Bogewms MeHWmXbpP 3a njlacMpaHe Ha HoBuTe akuum, ako HoBuTe akumm 6baaT 3anucaHn npu
MWUHMMasIHaTa EMUCMOHHA CTOMHOCT OT 7 fIB. Ha HoBa akumsi, B paMKkuTe Ha LleHoBuMsi AManasoH, LWe 6bae
B pa3Mep Ha 87 500 neBa, kaTto ako HoBuTe akuum 6bAAT 3anucaHM Mpu MaKCUMMasaHaTa EMUCUOHHA
CToMHOCT OT 8 NnB. Ha HoBa akuusi, B paMkuTe Ha LleHOBMS AManasoH, KOMUCMOHBLT Ha Bogewms
MeHnIKBP We 6bae B pa3mep Ha 100 000 nesa.

LEI koabT Ha Bogewms MeHnmxbp e 25940090Z2ZQZDNQS0M10.

[aHHM 3a NNaTeXHUA areHT U LeHTpPaJIHUA Aeno3uTap Ha LeHHU KHWKa, npu KOMWTO e 6baar
perucrpupaHv Hosute akuum

Kakto e nocoyeHo no-rope B To3u [MpocnekT (Monsi, BWX MNOACEKUUS ,, HauMEHOBAHMETO M 34PeC Ha
Cyb6eKTa, OTroBapsily 38 BOAEHETO HA PErUCTPaUnsaTa Ha AkymmTe"), B Clydalt Ha yCnewHo MpUKIoYBaHe
Ha [MpeanaraHeTo, CbObpa3HO YyCnoOBMSATa, MocodeHn B To3u [pocnekt, HoBuTe akuumn e 6baat
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permctpupanu B ,LleHTpaneH aenoswtap" A/[l, KOETO MpuTexasa JIMLEH3 3a LeHTpaneH Aeno3uTap Ha
LeHHM KHMxa, uspgageH oTr KOH no cunata n no peaa Ha un. 16 ot Pernament (EC) N2 909/2014 Ha
EBponelickns napnameHT n Ha CbBeTa oT 23 tonn 2014 r. 3a nogobpsiBaHe Ha CETb/MEHTA Ha LIEHHU
KHWa B EBpOMENcKkMsl Cbio3 1 3@ LEHTPaNHMTE AEMNO3MTApU Ha LEHHM KHWXA, KakTo M 3@ UBMEHEHWE Ha
Onpektnemn 98/26/EO 1 2014/65/EC n PernameHT (EC) N2 236/2012.

MnaTexxeH areHT, 4pe3 KOWTO Le Ce W3BbPWBAT MawaHuaTa no Akuuute wWwe 6bae ,LeHTpaneH
nenosutap" All, c agpec: rp. Codus, 1000, yn. ,Tpu ywn” NQ 6, e1.4. MNnawaHusata no AKuuuTe Lie 6baat
n3BbpLBaHM 4pe3 ,LleHTpaneH geno3uTap" AL npu cnasBaHe Ha M3WCKBaHMATa Ha Hapegba N2 8 (unm
ApYr HOpPMaTMBEH aKT, KOWTO B ObAelle ypexza WM3BbPLWBAHETO Ha MallaHus MO EMUCUMM aKuuu,
cbobpasHo cniyyas). Bcuukm um3BbplieHM nawaHus no AKuMuTe ce YAOCTOBEpsiBaT C OpWUrMHan Ha
HapeXaaHeTo Ha Ab/kMMaTa oT EmMuTeHTa cyma no cmeTka Ha ,LleHTpaneH geno3uTtap” ALl, OT KOeTO Aa
€ BMAHO, Y€ CbLOTO € HAAIEXHO WM3Mb/HEHO OT EMMTeHTa. 3agb/mKeH 3a M3MIalaHeTO Ha BCUYKM
ObMKUMU CYMU NO AKLMUTE € €ANHCTBEHO EMUTEHTBT.

OdaHHM 3a nuuaTa, KOUTO Ca ce Ccbrnacunum ga noemat HoBuTe akuuMm Ha 6asa TBBbpPA
AHIFraXUMEeHT

He ca Hanuue paorosopeHocTn Mexay EmuTeHTa m apyr cybekT 3a noemaHe Ha Hosute akuum Ha 6asa
TBbPA aHMAKUMEHT.
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30. [AOMNYCKAHE A0 TbProems n OPrAHM3ALUA HA TbPITOBUATA

NMpuemaHeTo Ha AKUMUTE 3a TbpProeus Ha ,bbnrapcka ¢poHgoBa 6opca™ A[l

Cnep ycnewHo npuknioyBaHe Ha [lpegnaraHeTo M BNMCBaHe NO napTuaata Ha [pyXecTtBoTO B
THProBCKUS pErUCTBP Ha YBENNMYEHWETO Ha KanuTana, B pe3ynTaT OT KOeTo ce npegnarat Hosute akuun,
EMUTEHTBT, B CPOK OT 7 AHM OT BMUCBAHETO Ha YBEIMYEHUETO Ha KanuTana, Lie 3asaBu perncTpaumnsaTta Ha
Akummte B Permctbpa Ha KO®H, ¢ uen TbproBus Ha perynupaH nasap, T.e. Ha Bb®b. CbrnacHo
NPUIOXMMOTO 3akoHogaTenctso KO®H cnepgsa ga ce npousHece C peleHnMe OTHOCHO BMWCBaHETO Ha
AkuunTte B Permctbpa Ha KOH B pamMkute Ha 5 PaboTHM AHKM OT MOMy4YaBaHETO Ha PefOBHO 3asiB/IEHME Ha
EmuTeHTa.

Cnepn pervctpaumsi Ha Akumute B Pernctbpa Ha KOH, EMUTEHTBLT ype3 Bogelumsi MEHUIDKBP, AEUCTBALL
KaTo areHT Nno SIMCTBAHETO, e 3asiBu He3abaBHO AOMNyckaHeTo Ha Emucmsata po Toproeus Ha CermMeHT
»Standard” Ha OcHoBHMSA nasap Ha b®b. CbrnacHo lNpaBunaTta 3a AonyckaHe Ao TbproBusi Ha BB,
CoBeTbT Ha aupektopuTe Ha BOb cneaBa fda B3eMe pelleHMe OTHOCHO AOoryckaHe Ha AkuuuTte [0
TbproBusi B paMKuTe Ha 5 PaboTHM AHM OT MoJsiyYaBaHETO Ha PEAOBHO 3asiBIEHWUE, KAaTO B Clyyal ye
AkummnTe 6baaT AoNycHaTM 4O TbProBus B pelleHneTo e 6bae nocodeHa M HavanHaTa JaTa Ha Tbproeus
¢ Akunute Ha CermeHT ,Standard”Ha OcHoOBHUS Na3ap Ha bOb.

C ornen nocoyeHuTe Mo-rope cpokoee, EMucusta Moxe ga 6bae gonycHaTa Ao TbproBusi Ha CerMeHT
»Standard” Ha OcHOBHMSI nNa3ap Ha B®Bb Hai-paHo Ha unn okono 10.03.2020 r., a TbproBus ¢ AKuuK Aa
3arnoyHe Ha unu okono 12.03.2020 r.

BTopuyHa Tbproeus c Akuuurte

CbrnacHo YcrtaBa Ha EMuTeHTa AKUMUTE MoraT Aa ce npexBbpnaT cBo6oHO, 6e3 orpaHuyeHns, crnopea
BOJIAATA Ha NMPUTEXATENS UM.

Bcako usMyecko vnn lopuanMyecko nuue, KOeTo Ucka Aa 3akynu unv aa npofase AKuMM npu TaxHaTa
BTOpPWYHA TbproBusi Ha BA®B, B cnyyalt ye AkuuuTe 6bAAT AOMNYCHATU A0 ThproBusi Ha CermeHT ,Standard”
Ha OcHoBHMA Naszap Ha B®B, cnegBa Aa CKAOYM AOrOBOP C MHBECTUUMOHEH MOCPeAHWK, BKIUUTENHO
TbproBcka 6aHKa, KOSITO MMa pa3peLleHne 3a NOCpeaHNYEeCcTBO NPU U3BbPLUBAHE Ha CAENKM C (PUHAHCOBU
WHCTPYMEHTW, U Aa nogage A0 TO3M MHBECTUUMOHEH MOCPEAHWMK HapeXaaHe 3a MOKymnka, CbOTBETHO 3a
npoaaxba Ha Akumu.

B Ta3sn Bpb3Ka, CbrnacHO M3WCKBaHMATa Ha 4. 23 ot PernameHT (EC) N2 600/2014 Ha EBponelickus
napnamMeHT 1 Ha CbBeTa oT 15 Maii 2014 rognHa OTHOCHO nasapuTe Ha (OUHAHCOBU MHCTPYMEHTU U 3a
nameHeHne Ha PernameHT (EC) N2 648/2012 (T.Hap. MIFIR), caenkuTe € akuum, AOMycHaTHM A0 TbproBus
Ha perynupaH nasap v TbpryBaHuW Ha MSCTO Ha TbproBus, KakeuTO wWwe 6baaTt M AkumuTe, cnegsa no
npaBuno Aa 6bAaT CKIOYBAHW Ha perynupaHusl nasap, opraHusmpaH ot b®b, kaTo Bb3MOXHOCTTa 3a
CK/IIOYBAHE Ha CAenkM M3BbLHOOPCOBO € OrpaHMyeHa A0 Manko W3K/IIOYEHWSs, YpedeHW B MOCOoYeHus
pernameHT.

Mpwu ckroYBaHe Ha caenka 3a Nokynko-npoaaxkba Ha Akumu Ha CermeHT ,Standard”Ha OCHOBHUS nMasap
Ha B®B, perynnpaHus nasap, KakTo U MHBECTULMOHHUTE MOCPEAHMLM, YPE3 KOUTO CAenKaTa € CKIIoYeHa,
M3BbPLIBAT HeobXxoaMMMTE [AEWCTBMSI 3a PerucTpupaHe Ha Mokynko-npogax6ata B ,LleHTpaneH
genosutap” A[. TlocnegHusT w3BbpLIBA BMMCBaHE Ha MNPexXBbp/MTENHaTa CAefka B KHUrata Ha
aKuMoHepuTe Ha [pyXecTBOTO eaHOBpeMeHHO (Npu caenka, 3a KOATO € YroBOPeH CETb/MEHT Ha
npuHumna DVP, T.e. ,HocTaBka cpelly njawaHe”) cbC 3aBepsiBaHe Ha CMeTKaTa Ha LEHHM KHMXa Ha
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an06peTaTen9| C I'IpM,CI,OGVITVITe AKLMM, CbOTBETHO 3aAb/hKaBaHe Ha CMeTKaTa 3a LUEHHUM KHUXKA Ha
NPexXBbpPAUTENa C NpexsbprieHnTe AKLMM, KaKTO U e€HOBPEMEHHO CbC 3aBepsiBaHe U 3ab/hKaBaHe Ha
napuyHNUTE CMETKN Ha 06CJ'IY)|(BaLI.lVITe MHBECTULIMOHHU NOCpeAHNLIN Ha an06peTaTen;| N NpexsbpinTens
C Ab/DKNUMaTa CyMa Mo CbOTBETHATa CAENKa.

Mpw caenka, 3a KOSTO e yroBopeHa ,A0CTaBKa cpewly nnawaHe”, LleHTpaneH genosutap” ALl perncrpupa
caenkaTa B ABYAHEBEH CPOK OT CK/THOYBAHETO M, T.€. Ha AeH T+2, KbAeTo AeH T e AeHsl Ha CKJIloYBaHe Ha
caenkaTa, npu ycnoBue, 4e ca Hanuue HeobxoaMmmute AKUMM M NapuvyHW CPeacTBa M He CblUecTByBaT
ApYrn Mpeykn 3a TOBa M aKTyanusmpa enekTpoHHaTa KHUra Ha akumMoHepuTe Ha [pyXecTBOTO, KOSTO ce
BOAM OT Hero. lNpu nogageHo u3puyHO HapexaaHe ,LleHTpaneH genosvTap” AL u3gaBa HenpexBbp/iuM
[JOKYMEHT 3a perncTpauusi B MNon3a Ha KynyBada Ha AkuuuTte (YAOCTOBEPUTENEH [AOKYMEHT 3a
NpUTEXABAHETO Ha AKLMM), KOWTO CNYXXM 3a YAOCTOBEpsIBAaHE Ha MpaBaTa Mo TAX. YAOCTOBEPUTENHUST
[JOKYMEHT 3a MpUTeXaBaHETO Ha AKUMM ce NpeaaBa Ha HOBUSA npuTexaTten Ha AKUUM OT MHBECTULIMOHHMS
MOCPEAHWMK, Ype3 KOWTO € 3asiBEHO M3aaBaHETO My.

CTpaHuTe no AOroBopuv 3a 3aMsiHa, ApYrv Bb3Me3[HWN NPeXBbpSHUA U AapeHune, C npeaMeT AKLUK, KakKTo
N HacnefHUUMTE Ha MNOYMHAN akUMOHep, NON3BaT YC/yruTe Ha WHBECTULIMOHEH MOCPeHWK, AelCTBall
KaTO perucTpaunoHeH areHT, OTHOCHO BMMCBAHETO Ha MNPEXBBLPSIHETO B perncrpute Ha ,LleHTpaneH
aenosutap” A[l, CbOTBETHO BbB BOAEHATa OT HEro KHUra Ha akUMoOHepuTe Ha EMWUTEHTa, BK/IOUUTENTHO U
3a M3haBaHe Ha HOB yAOCTOBEpUTENEH [AOKYMEHT 3a perncrpauus B nons3a Ha npuobpetatens Ha
AkumuTe.

Mpy cknouYBaHETO Ha caenku ¢ AKumm Ha EMuTeHTa, cTpaHuTe cnedBa fa ce cbobpassT C M3UCKBaHMATA
Ha 3MN®U, Hapenba NQ 38, PernameHTa OTHOCHO nalapHaTta 3/10ynotpeba u BCUYUKU ApPYrv MpUNoXuMu
aKTOBe Ha 6bNrapckOTO 3aKOHOAATENICTBO M Ha 3aKOHOAATENCTBOTO Ha EBponeiickus Cblos.

UHdpopmauma 3a gpyrm Mecrta Ha TbpProBusi, Ha KOMTO aKuMuTe OT KanuTtasa Ha EMuTeHTa
Beye ca AJ0NyCHaTU A0 Tbprosus

KbM paTata Ha Hactoswms lpocnekT Akuuute Ha EMUTEHTa He ca AonycHaTu A0 TbproBus Ha Apyro
MACTO 3a TbproBus, KaTO He ce npeaBwdkKAa MOAABaHETO Ha 3asiBfieHMe 3a AonyckaHe Ha Akuuute Ao
TbProBus Ha ApYro MACTO 3a TbProBUsi OCBEH Ha perynmpaHus nasap, opraHusupaH ot bOb.

MHdopMauma 3a 3anMCBaHe WIM YACTHO MJlaCMpaHe Ha APYrM akuMM OT CbLuMsl KJ1ac Win
€MUTUpaHe OT CTpaHa Ha EMMTEHTa Ha LleHHU KHWXa OT APYr Kjac 3a Ny6/IMYHO MM YacTHO
nsiacMpaHe KbM AaTaTta Ha lNMpocnekrta

EMUTEHTBT He oOpraHusupa €AHOBPEMEHHO WM MOYTM E€OHOBPEMEHHO C HacToswoTo [peanaraHe
3aMucBaHe WM YacTHO MJACMpaHe Ha LUEHHM KHWKA, OT CblUMS KJlac KaTo MNpeanaraHuTe, U He e
eMUTMpan LEeHHU KHWXa OT ApYr Kfac 3a nybnnyHo Wiy YacTHO MyiacupaHe.

Jinua, noenu TBbPA AaHraXKMMEHT Aa NpefoCTaBAT JIMKBUAHOCT HA BTOPUYHUSA Na3ap

He ca Hanuue poroeBopeHocTn Mexay EMuTeHTa M TpeTu nuua, No cuiata Ha KoOMTO TpeTu nvua Aa ca
noenn TBbPA aHraXXMMEHT Aa NpefoCTaBAT NIMKBUAHOCT Ha AKuMUTe cnea AOMYCKAHETO UM A0 Tbprosus
Ha perynupaHus nasap, opraHusupaH ot b®b.
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Crabunusauuna

EMUTEHTLT He e fdan onuusa 3a npesBullaBaHe pa3Mepa Ha [lpegnaraHeTo U He ce npeaswkaa
M3BbPLUBAHETO Ha AEMHOCTM 3a LEHOBO CTabunuanpaHe BbB Bpb3ka C MpeanaraHeTo Wian LOMyCKaHeTo Ha
AKLUMUTE 0O TbProBUS Ha perynvpaHus nasap, opraHusunpaH ot bob.

NMpepnaraHe, npesvilaBallo pa3Mepa Ha noanuckarta

B cvoTtBeTcTBME C TO3M lpocnekT u PelweHneTo 3a yBeNMYEHWETO Ha KanuTana He ce npeasuxaa
Bb3MOXXHOCT 3a MpeasiaraHe Wiu pasnpefesneHne Ha AOMb/HUTENEeH 6poli AKUMKM, U3BBH MPeasioXeHuTe
fo 500 000 HoBu akumu, BKIOYMTENHO He e npeaBuaeHa ,green shoe” onumsi. B Tasu Bpb3ka, Mo
HanMyHaTa npu [pyXecTBOTO MHGOPMaUMs, HUKOM OT TEKYLUMTE MNPUTEXATENN Ha AKUMKM He e noen
aHraXMMeHT U He e yBegomMun EMuTeHTa, 4e uMCKa da npeanara nybnvyHO wMnyM Aa pasnpegens
JOMbAHUTENHO MeXAy MoTeHUManHMTe WMHBECTUTOPU MNpUTEXaBaHW OT Hero AKUMM B paMKWUTE Ha
MNpeanaraHeTo.

Cnopa3syMeHus 3a 3aabpKkaHe

EMUTEHTBT (BK)'IIO‘-IMTGJ'IHO B NOJfi3a Ha akKUMOHEPUTE Ha EMVITeHTa) € CK/IoYnn OTAENHU CNopa3yMeHNA 3a
3aAdbpXaHe Ha akKuunn CbC CNegHNTE aKUMOHEPU:

e (Cbc crnopasyMeHue 3a 3aabpxaHe ot 20.12.2019 r., cknioyeHo ¢ EMuteHTa, OcHoBaTeNAT U YneH
Ha C[1 ,MneBbH bbnrapma” OO/ e noen 3agb/mHKeHME Aa He ce pa3nopexga C NpuTeXxaBaHuTe oT
Hero kbM gaTaTta Ha lpocnekta 200 000 6posi Akumun, npeacrtasnssawm 10% OT kanuTana Ha
EmMuTeHTa, 3a nepmoa ot 3 (TpW) rogMHK, CYMTaHO OT JaTaTa Ha perMcrpaumsl Ha yBenveHUeTo
Ha KanuTana, B pe3ynTaT OT KOETO ce u3gasaT HoBuTe akuuu, B TbproBCKMS Perncrbp, npu
yCMeLwHo NpuKItoyBaHe Ha lMpegnaraHeTo. 3aAb/MKEHNETO 3a HepasnopexaaHe C npuTexaBaHuTe
oT OcHoBaTesa KbM AaTaTa Ha MpocnekTa AKUMM € BanAHO BbB BCUYKWM C/lydan, OCBEH B Crlyyai
Ha CK/IlOYEHW CAeNKM MeXay Hero W CBbp3aHM C Hero nmua no cMucbna Ha § 1 ot
JOMbAHWUTENHUTE pasnopeabu Ha TbproBCKMS 3aKOH, NpuU yCIoBue Ye cBbp3aHuTe ¢ OcHoBaTens
NMua ca noenu npeav WM egHOBPEMEHHO C MNpuaobvBaHETO OT TAXHa CTpaHa Ha Akuuu,
nputexxaBaHn oT OcHoBaTenNs, eKBUBANIEHTHO 3a4b/DKEHUE 3a Hepa3nopexaaHe ¢ Te3n AKLMK 3a
OoCTaTb4HMA NepUoA Ha 3aabpxaHe. OrpaHMYEHMETO e MOEeTo C orfes KayecTtBoTo Ha ,MneBbH
Bbnrapus® OO kato OcHoBaTen u uneH Ha C/1 Ha EMuteHTa.

e (CbcC cnopasyMeHue 3a 3agbpxaHe oT 20.12.2019 r., ckntodeHo ¢ EMuTeHTa, akumoHepsT ,Kapon
Crangapt" EOO/[, e noen 3agb/mKeHue Aa He ce pasnopexga C MnpuTeXaBaHWTe OT Hero KbM
JaTaTa Ha lNpocnekTta 179 764 6posi Akumn, npeacrasnssawm 8,99% oT kanuTana Ha EMuTeHTa,
3a nepuoa oT 1 (egHa) rogmMHa, CYMTaHO OT AaTaTa Ha perncrpaums Ha YyBeIMYEHMETO Ha
KanuTana, B pe3ynTaT OT KOeTo ce u3gasaT HoBuTe akuum, B TbproBCKUSI pernucrTbp, npu
yCMeLwHo NpuKItoYBaHe Ha lMpegnaraHeTo. 3aAb/MKEHNETO 3a HepasnopexaaHe C npuTexaBaHuTe
OT akuunoHepa ,Kapon Crangapt" EOO/, kbM AaTaTta Ha [MpocnekTa AKLMU € BaIMAHO BbB BCUYKMK
C/lyyam, OCBEH B C/lyYall Ha CKJIIOYEHW CAEMKM MEXAY HEero M CBbp3aHy C HEero Jivua no cMUcbIa
Ha § 1 oT gonmbaHUTENHUTE pasnopeabu Ha TbProBCKUS 3aKOH, MPU YCIOBME Ye CBbp3aHuTe C
Hero nnua ca noenu npeav UM eAHOBpEeMEHHO C NpuaobvBaHeTO OT TAXHa CTpaHa Ha Akuuu,
npuTexxaBaHW OT akumoHepa ,Kapon CraHgaptT'® EOO/[, ekBMBaneHTHO 3aAb/hKeHWe 3a
HepasnopexaaHe € Te3u AKLMKM 33 OCTaTbYHWUS NMepuoj Ha 3aabpxaHe. CbrnacHo ycnoBusTa Ha
CK/TIOYEHOTO CnopasyMeHue 3afb/DKEHUETO 3a 3ajbpXaHe OTMnaja Cblo Taka, B Ciydvai ue
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pPbKOBOACTBOTO Ha EmuTeHTa (i) AonycHe HacTbnNBaHETO Ha 3HauuTenHM UHaHCOBW 3arybu
3a EmutenTa, Hagxebpnawm 40% o1 cobcTBeHMss kanuTan Ha EmuteHta wnam (i) ¢
yrnpaBfleHMETO CU CTaHe MpuuuHa cpewy EmMuTeHTa unm HeroBoTo pbKOBOACTBO Aa bbae
peanusvpaHa aAMWHUCTPATMBHO — Haka3aTesiHa OTroBOPHOCT, BbB Bpb3ka C rpybo wnu
CMCTEMHO HapyllaBaHe Ha pa3nopeabute Ha NpuAOXKUMOTO 6bArapCcko NpasBo MMM MNPaBO Ha
EBponeickns Cbio3, Mpu MOJIOXKEHWE, Ye Te3n 06CTOSATENCTBa BOAST A0 Bb3HMKBAHE Ha
penyTaunoHeH pUCK 3a TO3M aKUMoHep.

Moco4yeHOTO orpaHMyeHne 3a pasnopexaaHe ¢ AKUMKW e MOoeTo C ornesd Ha o6CTosaTencresoTo, ye
»,Kapon CraHgapT" EOO/] e cBbp3aHO C Boaelums MeHUMKBLP nule.

e (CbCc cnopasyMeHne 3a 3agbpxaHe oT 20.12.2019r., cknoyeHO ¢ EMuTeHTa, akUMOHEpbLT
+PIOXDbH YBPKC" ALl e noen 3agb/KeHNe Aa He ce pa3nopexga C NPUTEXaBaHUTE OT HEro KbM
fJataTa Ha lNpocnekTa 323 575 6posi Akumn, npeacrtasnssawm 16,18% ot kanuTtana Ha EMuTeHTa,
3a nepyoa oT 1 (egHa) roaMHa, CYMTaHO OT AaTaTa Ha perncrpaums Ha YBeMYeHUETO Ha
KanuTana, B pe3ynTaT OT KOeTo ce u3gasaT HoBuTe akuum, B TbproBCKUS pernucTbp, npu
yCMewHo NpuKItoyBaHe Ha lMpegnaraHeTo. 3a4b/MKEHNETO 3a HepasnopexaaHe C npuTexaBaHuTe
oT akuumoHepa ,PHOXXbH YBPKC" Al kbM aaTaTa Ha [MpocnekTa AKUMM € BanuAHO BbB BCUYKU
C/lyyam, OCBEH B C/ly4all Ha CKJIHOYEHW CAEMKM MEXAY HEro M CBbp3aHu C HEero Jivua no cMUcbIa
Ha § 1 oT gonmbaHUTENHUTE pa3snopeabu Ha TbProBCKUS 3aKOH, MPU YCIOBUE Ye CBbp3aHuTe C
Hero nnua ca noenu npeav UM eaHOBpEeMEHHO C NpuaobvBaHeTO OT TAXHa CTpaHa Ha Akuuw,
npuTexasaHn oOT akumoHepa ,PHOXDbH YDBPKC' A[l, eKBMBaNEHTHO 3agb/ikeHMe 3a
HepasnopexaaHe € Te3n AKUMM 3a OCTaTbYyHUS Nepuoa Ha 3aabpxxaHe. OrpaHnyYeHreTo e NoeTo ¢
ornep Ha obCcToATENCTBOTO, Ye YneHbT Ha C1 Ha EMuTeHTa r-H Bacun Tep3neB e ufeH Ha CbBeTa
Ha aupektopute Ha ,PHOXXbH YBPKC" ALl n nputexaBa HeEnpsiko 4acT OT KanuTana Ha ToBa
ApYXecCTBo.

M3BBLH nocoyeHuTe cnopasyMeHns, EMUTEHTBLT He e CK/IoUBa U He My € U3BECTHO HasIMuMeTo Ha Apyru

CropasyMeHus 3a 3aAbpXaHe Ha AKUMM, NMPUTEXaBaHW W/UAM NpUAOGUTM OT APYrU HACTOSALWM W/Unn
6baelly aKUMoHepH Ha EMUTEHTa.
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31. PA3XO0AM NO NPEAJIATAHETO

Mpu ycnosue, Ye 6baaT 3anmcaHn Bcuykm 500 000 6post npeanaraHn HoBu akuum, EMUTEHTLT o4akBa
npubnnsuTenHaTa CTOMHOCT Ha obLuTe My pasxoau, NPsiko cBbp3aHu ¢ MpeanaraHeTo, Aa 6bae B pa3mep
okono 106 430 neea, B ciyyat 4ye HoBuTe akumuu 6bAaT 3anMMCcaHM MpU MUHMMANHaTa EMUCUOHHA
CTOMHOCT OT 7 NB. Ha HoBa akuusi, B paMkuTe Ha LleHoBust AvanasoH, u B pa3Mep okono 118 930 neBa,
ako HoBuTe akumm 6bAaT 3anucaHn NpyM MakCMManHaTa EMUCMOHHA CTOMHOCT OT 8 NiB. Ha HoBa akuusi, B
pamMkute Ha LleHoBMS AmanasoH, kaTo B TE3M CyMU € BKIKYEHO Bb3HarpaxaeHueTo Ha Bopgewms
MEHMMKDBP, TaKCUTe 3a pernctpaums Ha Hoeute akuum B ,LleHTpaneH genosutap” AL 1 3a perucrpauus
Ha yBeNMYEHMETO Ha KanuTana Ha [py>XeCTBOTO B TbproBCKMS PerncTbp, KakTo M 3a AOMYCKaHe Ha
AkumnnTe [0 Tbproeusa Ha b®B 1 apyru pasxoam no MpeanaraHeTo.

OuakBaHUTe HETHM NOCTbMNEHUs B pe3ynTaT oT [pegnaraHeTo (cnea npucnagaHe Ha NocovyeHuTe Mno-
rope pasxogu), npu ycnosue 4ye 6baat 3anmcanu Bcudkn 500 000 6pos HoBu akumm Mo MMHUManHaTa
€MUCMOHHA CTOMHOCT OT 7 NB. Ha HoBa akuus, we 6baaT B pa3mep Ha 3 393 570 nB., kaTo ako 6baaT
3anmncaHn Bcuukn 500 000 6post HoBM akuuM MO MakcuMasnHata eMMCMOHHACTOMHOCT OoT 8 niB. 3a HoBa
aKumsi, TO O4YaKBaHMTE HETHM MOCTLMIEHUS B pe3ynTaT OT [MpegnaraHeTo we 6baaT B pa3mep Ha 3 881
070 ns..

32. PA3BOJHSIBAHE

3a M3unCnsiBaHE Ha HEMOCPEeACTBEHOTO HaMaNsiBaHETO Ha MPOLIEHTHOTO y4yaCTUME Ha aKLUMOHEPHOTO
y4yacTMe Ha CbLIECTBYBALUMTE aKLMOHEPU M MPaABOTO MM Ha rnac B O6woTo cbbpaHMe Ha akLMOHepuUTe, B
C/yYyall Ye He y4yacTBaT B YBEIMUYEHMETO Ha Kanutana Ha [py>eCTBOTO, ce Kankynupa AenbT Ha 6pos Ha
HoBuTe akuuu B 06wms 6poii Ha AKUMUTE Cled YBETMYEHUETO. Taka Mpu yBENMYEHUE Ha KanuTana Ha
[pyXecTBOTO C MUHWMaNHUS pa3Mep Ha HabpaHu cpeacTBa 3a YCMEWHO MPUKAOYBAHE Ha Ny6IMYHOTO
npeanaraHe Ha HoeuTe akumm (250 000 6posi HoBM akumu), CbrnacHO YCNoBUsSITA, MOCOYEHW B TO3MU
MpocnekT, HamMansiBaHETO Ha MpPOLEHTHOTO y4yacTe e 11.1%, a npyM MakCMManHO YBENWYEHWUE Ha
kanuTana Ha [pyxectsoto ¢ 500 000 6post HoBu akumm, HamansiBaHETO Ha NPOLIEHTHOTO y4yactue e 20%.

HeTHaTa CTOMHOCT Ha akTMBMTE crioped MeXAWHHUST oauTupaH duHaHcoB oTyeT e 8 232 xun. NiB., a
6posaT Ha AKuMMTE Npean YBENMYEHMETO Ha Kanwutana Ha [ApyxecrtBoto e 1 999 264 6posi. HeTHaTa
CTOMHOCT Ha aKTVBWTE Ha eaHa AKUMA NpeauM YBENMYEHMETO Ha Kanutana Bb3nv3a Ha 4.12 nB.
MuHMManHaTa ueHa, No KosTo ce npeanarat HoBute akumm, npeaMeT Ha nybaMyYHOTO Npeanaraqe, e 7nB.
Ha HoBa akums, KOSATO € MO-BMCOKA OT HETHaTa CTOMHOCT Ha aKTUMBUTE Ha eaHa Akuus npeau
yBeNMYeHMEeTO Ha KanuTana Ha EMUTeHTa 1 cnefoBaTesiHO He e Hanuue pasBoAHsBaHe.

EcdbekTbT OT yBENMYEHWETO Ha KanuTana B pe3ynTaT Ha [peanaraHeTo BbpXy HETHATa CTOWHOCT Ha
aKTMBUTE Ha efHa AKUMS, MPU AOMYCKAHETO, Ye BCMYKM HOBM akumu wwe 6baaT 3anucaHu B pes3ynTaT oT
MpeanaraHeTo, e NokasaH B creaBallaTa Tabnuua:
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06110 aKTUBK 8 232

O6Lwo nacusm 0

HeTHa CTOMHOCT Ha akTUBUTE 8 232
(CobcTBeH kanutan)

Bpoit akumm B xun. 1999
HoMWHanHa CTOMHOCT Ha akums B NB. 1.00
HeTHu nocTbnnexHns ot n/a
MNpeanaraHeTo

HeTHa CTOMHOCT Ha aKTUBWUTE Ha efHa 4.12
AKUMS B NB.

11 626

11 626

2499

1.00

3 3%

4.65

12 113

12 113

2499

1.00

3881

4.85

H3TOYHNK: MEXXINHEH 0ANTUPEH @uHAHCOB oTYeT kbM 30.09.2019 r.; OCTaHa/mTe 4aHHN ca KasKy/mpanu oT Bogelyms MeHmKbp.
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33. AONBNHUTENTHA NHOOPMALIUA
AKUMOHepeH KanuTtan Ha EMuTeHTa

Pasmep Ha Kanntasna Ha EMUTEHTa KbM 4aTtara Ha [pocriekTa

AKUMOHEPHMAT KanuTan Ha EmMuTeHTa e ¢ pasmep 1 999 264 neBa u e pasgeneH Ha 1 999 264 6pos
ChbLuecTByBalM akumMmM € HOMMHan oT 1 neB BcAKa. Bcnukm CobulecTByBawm akuumm Ha EmuTeHTa ca
3anMcaHn OT aKUMOHepW Ha [py>XecTBOTO MO €MMCMOHHA CTOMHOCT paBHa WM HafBMlLAaBalla TaAXHaTa
HOMMHaNHAa CTOMHOCT, KaTO KbM JaTaTa Ha To3u [lpoCnekT EeMWCMOHHaTa CTOMHOCT Ha BCUYKM
ChLlecTBYyBaLUM akuMmn € U3LUsano 3ansaTeHa no CMeTkn Ha [py>KecTBoTo.

He ca Hanuue AKuuK, KOUTO He NpeacTaBnsasaTt Kanutan Ha EMuTeHTa.

OT yypensiBaHeTo Ha [1py>KeCTBOTO, BK/IOUMTENHO B Nepuoaa, 0bxBaHaT OT nocoyeHaTa B To3um pocnekT
ncropmnyecka puHaHcosa mHgopmMaums (T.e. ot 23 siHyapwm, 2019r. go 30 centemspu, 2019r.), oo gataTa
Ha lpocnekTa He ca Hanuue anopTHM BHOCKM B KanuTana Ha EMUTEHTa, BKIOYMTENHO TakuBa, KOMTO
npeacrasnssat 10% unm noseye OT kanuTana Ha EMuteHTa.

Bb3MOXHOCTYU 3a YBE/IMYEHNE HA KaNNTasia Ha EMUTEHTa v rpaBa 3a ﬂpMﬂOﬁMBaHe WM 3a4b/IDKEHNS 10
OTHOLLIEHHE Ha YCTaBHHUS, HO HEEMUTUPAH KallnTasl

CbrnacHo AenCcTBaloTO 6bArapcko 3aKOHOAATENCTBO KanUTanbT Ha EMUTEHTa Moxe fa 6bae yBenuyeH
KaKTO C pelleHne Ha O6WoTo cbbpaHuWe, B3eTO C npeaBuaeHuTe B TbpProBCKMSI 3aKOH KBOPYM M
MHO3MHCTBO, Taka W C pelleHMe Ha CbBeTa Ha AMPEKTOpUTE B C/ydyanTe, B KOUTO CbBETLT Ha
JAVNPEKTOPUTE € U3PUYHO OBJIACTEH 3a TOBa B YCTaBa Ha [lpy»XeCTBOTO B CbOTBETCTBUE C UBUCKBAHUATA Ha
TbproBCKMS 3aKOH.

YcTtaBbT Ha EMuTeHTa oBnactsBa CbBeTa Ha AMPEKTOpUTE Aa M3BbLPLUBA YBE/IMYEHWS Ha KanuTana B
cnegHuTe cnydan n npu cnegHnTe OCHOBHU YCNOBUA.

e CbrnacHo yn. 42, an. 5 ot Ycrasa C/] MoXe aa yBennuu kanutana Ha EMUTeHTa 4pe3 nsgaBaHeTo
Ha Ao 1 800 000 6post HOBM aKUMKM C HOMMHaNHA CTOMHOCT OT 1 NeB BCsIKa M EMUCMOHHA CTOMHOCT
He no-masnka oT 4 nesa 3a egHa akuus. OBnacTaBaHETO e BannAHO 3a CPoK A0 6 Meceua OT
yuypeasiBaHeTo (T.€. Bb3HUKBAHETO) Ha [py»xecTBoTo, kaTo C/] MoXe Aa npoBeae noeeye OT e4HO
yBenu4yaBaHe Ha KanuTana, Ao AOCTMraHe Ha NOCOYEHUS NIMMUT;

e cbrnacHo yn. 45, an. 6 ot Ycrasa C/] MOXe aa yBennuu kanutana Ha EMUTeHTa upe3 nsgaBaHeTo
Ha o 500 000 6posi HOBM aKLMK C HOMMHAMIHA CTOMHOCT OT 1 N1eB BCSIKa U EMUCUOHHA CTOMHOCT C
MWUHUMaseH pa3Mep 7 fieBa 3a eAHa akumsi, HO He Mo-HUCKa OT eMUCMOHHATa CTOMHOCT, Ha KOsITO
ca 6unn 3anMcaHn akumMuMTe Npy YBEMYABAHETO Ha KanuTana Mo npeaxoaHaTa Touka.
OBnacTsiBaHETO € BanuaHO 3a Cpok A0 18 Meceua oT yuypeasBaHeTo (T.€. Bb3HUKBAHETO) Ha
OpyxectBoto, kato C MOXe Aa npoBeAe noBeye OT €4HO YBenu4yaBaHe Ha KanuTana, Ao
[OCTUraHe Ha NoCOYEHUS JIMMUT;

e cbrnacHo yn. 45, an. 7 ot Ycrasa C[] MoXe aa yBennuu kanutana Ha EMUTeHTa upe3 nsgaBaHeTo
Ha Ao 150 000 6posi HOBM aKLMW C HOMWHA/IHA U EMUCUOHHA CTOMHOCT OT 1 NeB BCsIKa, KOMTO Aa
6baat 3anucaHun ot ,MJEBbH MEHUIKMBHT" OO/[. OBnactsiBaHETO € BanMAHO 3a Cpok Ao 1
roaMHa oT ydpegsiBaHeTo (T.e. Bb3HWMKBaHeTO) Ha [lpyxecTBoTo, kaTto C[ Moxe aa nposene
noeeye OT eHO YBeNMyaBaHe Ha KanuTana, 40 AOCTUraHe Ha MOCOYeHUs INMUIT.
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KbM gatata Ha Hactosawms MpocnekT, CbBETLT HA AMPEKTOPUTE Beye e ynpaxKHWU CBOUTE MpaBOMOLLMS
3a yBe/M4yaBaHe Ha Kanutana Ha [pyXecTBOTO CbrnacHo yn. 42, an. 5 u an. 7 ot Ycrasa.

C B3eMaHe Ha PelueHVeTOo 3a yBennyeHne Ha kanutana CbBeTbT Ha AVMPEKTOPUTE CbLUO Taka yrnpaXKHsBa
CBOETO npasoMowme no ui. 42, an. 6 ot YcraBa (nosede nHdopMaums 3a PelweHneTo 3a yBenmMyeHme Ha
Kanutana, noTeHunanHuTe MHBECTUTOPW MoraT Aa HaMepaT B cekuuns 24 ,Jekiapaumns 3a peLieHNSTa,
PA3pELIEHNITa U 0406peHnsTa, 10 CIaTa Ha KoUTo e 6b4ar emMutupaHn Hosute akuymi', noacekums
#PellIerns], 1o cniara Ha KoUTo e 6bAaT U3LAAEHN U MPELTIOKEHN aKUMNTE, NpeameT Ha [IpocriekTa” Ha
ctp. 123 ot MNpocnekTa).

HICTOPUYECKO pa3BuTHe Ha Karurasaa Ha EMUTEHTa

Ot yupeasiBaHeTo Ha EMWTEHTa, HErOBUAT KanuTan € yBefMYeH Ha ABa MbTW C peweHns Ha CbBeTa Ha
ONpeKTopuTe, B3E€TU B CbOTBETCTBME C M3UCKBAHMATA Ha 4. 196 OT TbproBCKMS 3aKOH U HerosuTe
NPaBoOMOLLNS CbrMacHo Y. 42, an. 5 oT YcraBa Ha EMUTEHTa No OTHOLIEHWE Ha MbpPBOTO YBe/IMYEHUEe Ha
KanuTana u cbrnacHo un. 42, an. 5 n an. 7 ot Ycrasa no oTHOLWIEHME Ha BTOPOTO.

MbpBOTO yBENMYEHWE Ha KanuTana Ha EMuTeHTa e rnacyBaHo C pelweHue Ha CbBeTa Ha AMpeKTopuTe oT
25.03.2019 r. 1 e pernctpmpaHo B Tbproeckus pernctbp Ha 12.06.2019 r., KaTo Npu HEro KanuTanbT Ha
OpyxectBoTo e yBenunyeH oT 50 000 nesa Ha 1 813 311 neBa. YBeNnMYeHNETO Ha KanuTana € U3BbpLUIEHO
Npu W3KIIOYBaHE Ha MpaBOTO Ha MPEeUMMYLLECTBEHO 3anucBaHe Ha CblUeCTBYBalLMTE aKUMOHEepM, T.e.
OcHoBaTenuTe, B CbOTBETCTBME C Y. 196, an. 3 BLB Bp. C 4. 195, an. 4 ot TbproBCKNS 3aKOH 1 un. 18,
an. 6 ot YcraBa Ha EMuteHTa. B pe3yntaTt Ha ToBa BCMYKM 1 763 311 6posi HOBOEMUTMPAHU akuMKn ca
3anMcaHn OT HOBWM aKUMOHepW. YBEMYEHUETO Ha KanuTasa € W3BbPLWEHO Ha €MUCMOHHA CTOMHOCT OT
5,44 neBa, KaTo Mo TO3M HauMH CbBETLT Ha AMPEKTOPUTE Ce e Cbobpasnn C M3MCKBaHMSATA Ha un. 42,
an. 5 ot YcraBa Ha EMUTeHTa, NOCNY>XW KaTo OCHOBA 3a YBEIMYEHMETO Ha KanuTana.

KanutanbT Ha EMUTEHTa e yBennyeH 3a BTOPU NbT A0 CerawHua My pasmep oT 1 999 264 nesa upes
n3gaBaHeTo Ha HoBM 185 953 6posi Akummn cneg peweHne Ha CbBeTa Ha aumpektopute ot 12.07.2019 .,
KaTo rnpoMsHaTa € BhAMcaHa B TbproBcku pernctbp Ha 24.07.2019r. ToBa yBenuMyeHwe CblUO €
M3BbPLUEHO MpM U3KAKYBAHE Ha MpaBOTO Ha MPeuMMyLeCTBEHO 3anuMCBaHe Ha CbLUeCTByBalumTe
akuunoHepu. B croTBeTCTBME C Un. 42, an. 7 OT YcTaBa Ha EMUTeHTa, 4acT OT HOBOEMUTMPaHUTE akumm ca
npeanoXeHn 3a 3anuceaHe Ha ,MJEBbH MEHUWIDKMBHT” OO Ha €MWUCMOHHa CTOMHOCT paBHa Ha
HOMWHanNHaTa, a oOCTaHanuTe akuun ca NpeasioKeHN 3a 3annceBaHe OT eAnH HOB aKUMOHEP Ha EMUCUOHHA
CTOMHOCT OT 5,44 neBa B CbOTBETCTBME C Un. 42, an. 5 oT YcTaBa.

CobCcTBEHM aKLmm

KbM paTaTa Ha TO3u [pocnekT HUTO EMUTEHTBLT, HUTO [blUEPHOTO APYXXECTBO MpUTEXaBaT akUuK Ha
OpyxecTBoTO.

KOHBEDTUPYEMU LIEHHM KHIKA

[py>XeCcTBOTO HE € eMUTUPAno U KbM fdaTaTa Ha [pocnekTa He Bb3HaMmepsiBa Aa eMUTUpa KOHBEPTUPYEMM
nn 06MEHSIEMM LIEHHWU KHUXXA UMW BapaHTW.

Onymm nim Apyry YC/I0BHH 11paBa BbpXy aKumu Ha EMUTEHTa

EMUTEHTBT He e NpefoCTaBs/ ONUMU WK APYrM YCNOBHM NpaBa BbpXy HEroBM akUMM Ha TpeTU nvua,
KaTo Ha EMWUTEHTa He e M3BECTHO TakMBA MpaBa fa Ca NpefoCTaBsHM U OT CTpaHa Ha Apyru nuua. B
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AOMbJIHEHUE, HE Ca Hanuue OMnuuK WM APYru YCNOBHWU NpaBa OTHOCHO NpuaobuBaHe OT TPeTW nnua Ha
JSN0BO yyacTve B JblIEPHOTO APYXECTBO.

YctaB Ha EMUTeHTa

YctaBbT Ha [pyxectBoto (,YCTaBbT"') € MNpueT Ha YupeautenHoto cbbpaHue, npoBeaeHO Ha
30.10.2018 r., u e nocneaBallo M3MeHeH C peweHus oT 25.03.2019 r., 12.07.2019r., 19.09.2019r. n
20.12.2019r. (kaTo KbM AaTaTa Ha [lpocnekTa nocneaHUTe NPUETU MPOMEHW B YCTaBa ca B MpPOLEC Ha
BNUCBaHe B TbproBCKUS perncrop).

CbrnacHo un. 6 ot YcraBa, [py>KeCTBOTO MMa CNEAHVST NPEeAMET Ha AENHOCT:

BU3HEC M MHBECTULIMOHHMN JEHHOCTH, CBBP3aHNU C MPHLOOUBAHE, YITPABIIEHNE U PA3ITOPEXAAHE C AS/10BU
UHBECTULINU B ObJIrapDCKU U YY)KAECTPAHHU IOPUANYECKH JINLE, TOCDEAHNYECKA U KOHCY/ITAHTCKA EHHOCT,
TBPrOBCKO IPEACTABUTE/ICTBO 1 MTOCPEAHNYECTBO, KaKTO M BCUYKU JEHHOCTY, HE3A6PaHEHN OT 3aKOHa, a
3@ Te3 C paspelINTEIEH, JMLEH3NOHEH WM PEMUCTPALNOHEH PEXUM - C1E] CHAOAFBAHE CbC
CbOTBETHOTO PA3PELIEHNE UITHU JIULIEH3 U/WITN C/1€4 OCBLYECTBABAHE Ha HEOOXOANMATA PEMNCTPALIMS.

KakTo e nocoyeHo no-rope B To3u MpocnekT (3a AOMbAHUTENHA MHQOPMaLUms OTHOCHO XapakTepUCTUKUTE
Ha AKUMWMTE W npaBaTa, KOUTO WHKOPMOpWpaT, MONs, BMX cekums 23 , MH@opMaums OTHOCHO LIEHHUTE
KHVDKE, KOUTO LY€e Ce NPEA/IaraT U MoCiEABaLLO e ce AOrYyCKaT 40 Thprosusa" No-rope), BCMUKA AKumm oT
Kanutana Ha EMMTeHTa ca OT eaMH M CbluM KNac U NpeacTaBnsBaT 0OMKHOBEHW, MOMMEHHW, HE3HANNYHK,
cB060AHO NPEXBLPIIEMM aKUMK, C HOMMHaN 1 neB BCsKa efHa, C NPaBO Ha rnac, NpaBo Ha AMBWUAEHT U
NnpaBoO Ha JIMKBMAALUMOHEH A, Cbpa3MepeH C TAXHaTa HOMMWHANMHa CTOMHOCT. AKUMWTE OT KanuTana Ha
[pyxecTBoTO Cca peructpupanu B LieHTpaneH aeno3utap ¢ ISIN kop BG1100011193.

B YcTaBa He ca npeaBuAeHn cneumanHn orpaHuyYeHms OTHOCHO NMPEeXBbPASHETO Ha AkuunTte, T.e. AKuuute
ca cBobogHOMpexBbp/sieMn, KAKTO U He ca npeaBuaeHu Apyru YCroBusl, KOUTO MoraT fda 3abasar,
OT/IOXAT WK NpefoTBpaTaT 6baella NpoMsHa B KOHTPONa Bbpxy EMUTEHTa, C n3knoveHre Ha TOBa, ye
3a pasfMka OT pasnopeabute Ha TbproBCKMS 3aKOH, KbAETO NOAOOHM M3NCKBaHUS He Ca Hanuue,
cbrnacHo un. 31, an. 1, T. 2 ot YcraBa e npeasmaeHo KBanuduumpaHo MHO3UHCTBO OT 4/5 (YeTupu netn)
OT npeacTaBeHnTe Ha O6LWOTO ChbpaHme AKLMKM C NPaBO Ha rfac No OTHOLEHME Ha B3EMaHe Ha peLleHne
3a u3bop n ocsoboxgaBaHe Ha uneHoBeTe Ha CbBeTa Ha AvMpekTopuTe Ha EMuUTeHTa u onpeaensHe Ha
TEXHUTE OCHOBHM W AOMbAHUTENHM Bb3HarpaxkaeHus. B onpegenenu cnydaum (T.e. B C/ydail ye nuue,
uenswo npuaobmBaHe Ha KOHTPON BbpXy [py>XeCTBOTO, He pasrnosara ¢ Heobxoammusi 6poit AKumK, 3a aa
OCUIypU HannumeTo Ha nNoaobHo KeanndumumpaHo MHO3MHCTBO) TOBa M3McKBaHe 61 Morno da 3abasu nnm
Jopu Aa npegoTeBpaTU NPOMsiHAaTa Ha yneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha EMUTEHTa v no To3u
HauuMH Aa OrpaHMyn Bb3MOXHOCTTA Ha JIMUETO, Uenawo npuaobrveaHe Ha KOHTPON BbpXy [pyKecTBoTo,
[a B/vsie BbpXy yrpasfieHWeTo Ha EMuTeHTa.

B YcTaBa Ha [lpy>XeCcTBOTO He Ce CbAbpXaT cneunduUyHM Lenu, pasiMyHu oT NpeaMeTa My Ha AeiHOCT.

MHdopmauma 3a U3N0N3BaHN KOHCYJITAHTH

Ha nocnegHaTa cTpaHvua Ha To3M MpOCneKT ca MOCOYEHM KOHCYNTaHTWUTE, KOUTO Ca NpeaocTaBsi/v
ycnyrv Ha EMWTeHTa BbB Bpb3Ka C M3rOTBSIHETO HA HAcTOAWMS MPOCNEKT M LWe NpesocTaBsaT yCiyr Ha
[pyXecTBOTO BbB Bpb3ka C lpeanaraHeTo M MoCneaBalloTo AoMNyckaHe Ha AKUMWTE (BKJTIOUUTENHO Ha
HoBuTe akummn) 10 TbproBusi Ha BMB, KaKTO 1 KaYeCTBOTO, B KOETO [ENCTBaT.
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Apyra nndopMaums, KoATo e 6una oguTUpaHa UM NpoBepeHa OT 3aKOHOBO onpeaesieHUTe
oauTopm

M3BbH MHGOPMaUMATA, 3@ KOSTO M3PUYHO € MOCoYeHo B To3u [MpocnekT, ye e 6una oauTUpaHa no
HAANEXHUS pel, He € Hanuue apyra MHdopMauus, U3Mon3BaHa 3a U3roTBsIHE Ha To3u [pocnekT, KosiTo
Ja e 6una npoBepeHa Wn oauTUpaHa U/Wan 3a KOSTO 3aKOHOBO OMpeAesiEHN OAUTOpW Aa Ca U3roTBsSU
poknag.
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34.

HAJINYMHUN AOKYMEHTHU

MNpe3 nepuoaa Ha BanMAHOCT Ha To3u [pocrekT cnegHuTe AOKYMEHTU (VIJ'IM €/1EKTPOHHO KOnue OoT T4X,
KbAETO e I'IpVIJ'IO)KVIMO) MoraT ga 6baar pasrnefaHu oT noTeHUManHnTe NMHBECTUTOPU B AKLMK:

YcraB Ha EMuTeHTa — AKTyanHuat YcTaB Ha [ApyXecTBOTO LWe Moxe ga 6bae pasrnegaH Ha
WHTEpPHET CTpaHMuaTa Ha TbproBckus perncrbp (KOSTO KbM fAaTaTa Ha To3u [pocnekt e
www.brra.bg) no naptugata Ha EMuTeHTa, KaTo ek3eMnnsp OT YCTaBa, B pedakumsaTa My KbM
pJataTta Ha lpocnekTa, € OTpa3eHu MNOCNefHUTE MPOMEHW B HEro, U3BbPLUEHM C pelleHue Ha
06wwoTo cbbpaHue oT 20.12.2019 r., KOMTO KbM AaTaTa Ha lpocnekTa € B NPOLEC Ha BNUCBaHE B
TbproBCKUS perucTbp, € NpunoXeH n kbM To3u MNpocnekT kaTto MpunoxeHne N2 1 KbM Hero.

Uctopnuecka ¢puHaHcoBa uHPpopmaunsa 3a EMuTeHTa — ekseMnisgp Ha MeXAWHHUS
ogntupaH ¢uHaHcoB otyeT kbM 30.09.2019 r., KakTO M OAMTOPCKMSA AOKIa4 KbM HEro , ca
NPUIOXEHN KbM TO3U lMpocnekT kaTo MpunoxkeHne N2 2 KbM Hero.

KopnopaTuBHM pelueHus 3a npegsiaraHeto Ha HoBuTe akuuu, AONyCKaHETO Ha
Akuuunte oo Toproeus Ha B®PBb M npuemaHeTro Ha TO3M lpocnekT - ek3eMnisgpu Ha
PeweHneTo 3a yBenMyeHWe Ha KanuTana u PelweHWeTo 3a MpuUeMaHe Ha W3MeHeHa U
pefakTupaHa Bepcust Ha pocnekTaca NpunoXeHu KbM To3u MpocnekT kaTto MpunoxeHne N2 3 un
MNpunoxxeHne N2 4 KbM Hero, CbOTBETHO.

MocoyeHnTe no-rope AOKYMEHTU M WMHGopMaums we 6baaT HaNM4YHM U KaTO MNPUIOXKEHUS KbM
MpocnekTa, KOWTO, cfied NOTBbPXXAABAHETO My OT CTpaHa Ha K®H, we 6bae nybnvkyBaH, 3aeaHO C
NMPUNIOXeHNSATa KbM HEro, Ha MHTEpHeT CTpaHuuaTa Ha EmuteHTa — https://www.elevencapital.bg un
Ha MHTEpHET CTpaHuuaTta Ha Bogewwms meHnmxbp — https://www.karollbroker.bg/.
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35. MNMPUNOXXEHUA

CnepgHuTe [OKYMEHTU Ca MPUIOXKEHU KbM HacTosiwums MpocrekT M Mo TO3M HauMH Ca MHKOPMOpUpaHu
ypes npenpatliaHe KbM Hero:

1. /lpunoxerme N9 1 - EK3eMnnsp Ha akTyaneH KbM AataTta Ha MpocnekTa YctaB Ha EMuTeHTa (B KOMTO
Ca OTpaseHu nocsiegHMTe NpoMeHn B YcTaBa Ha EMuTeHTa, M3BbpLueHu C pelieHne Ha ObwoTo cbbpaHue
oT1 20.12.2019 r., KoiTO KbM AaTaTa Ha lNpocnekTa e B NpoLec Ha BNUCBaHE B TbProBCKUSI PErnCTbP);

2. [lpwioxeHmne NP2 - Ek3eMnnsp OT MeXAWHEH oauTupaH (UHAHCOB OT4eT Ha EMUTEHTa KbM
30.09.2019 r. n oAMTOPCKKN AOKNAA4 KbM HEro;

3. [lpunoxerne N9 3 - EkzeMnnap oT PelleHneTo 3a yBeIMYeHne Ha Kanutana;

4. [lpnioxenne N9 4 - Ek3eMnnsp oT PelweHneTo 3a npMemMaHe Ha M3MEHEHa U pefakTupaHa Bepcus Ha
lMpocnekTa.
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36. [AEK/NIAPALMU

AEKNTAPALINSA HA 3AKOHHUA NPEACTABUTEN HA EMUTEHTA

C nonaraHe Ha nognuca cu no-gony, faHumen CrosHoB TomoB — [lpeaceaaten Ha CobBeTa Ha
AVPEKTOPUTE N U3MbJIHUTENEH AMPEKTOP,

B Ka4eCTBOTO (U Ha 3aKOHEH MPEJCTaBnTeN Ha ,MneBbH Kerimton" ALl — EMUTEHT Ha EmucnaTa, rnpegmer
Ha Hacrosims [IpocrieKT,

[EK/IAPUPAM, YE:

I) Mpu um3rotBsHeTO Ha [lpocnekTa e nonoxeHa HeobxoauMmaTta rpwka 3a HEroBoTo
CbOTBETCTBME C U3NCKBaHUATa Ha 3aKoHa;
II) [lokonkoTo HM € WM3BEeCTHo, WHdopMaumaTa B [lpocnekTa CbOTBETCTBA Ha

aencteuTenHnTe Gaktn U 0o6CTOATENCTBA, He e MnoaBexAalla MM CbAbpyKalla
HEMbHOTM, KOUTO € BEepoATHO Aa 3acerHaT BaXHOCTTa MM 3HAYEHMETO M, U
KOPEKTHO MpefCTaBs CbLIECTBEHUTE acrneKTU OT MKOHOMMYECKOTO, (PMHAHCOBOTO U
NMpaBHO CbCTOsAHWE Ha EMWUTeHTa, KaKTo 1 npaBaTa no AKUuuTe.

JEKNAPATOP:

Aanuven ToMmoB

/NpeacenaTten Ha CAA n 3NbJIHUTENEH AnpeKkTop/
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OEKNAPALUMSA HA 3AKOHHUTE NPEACTABUTE/IU HA BOAELLNA MEHUIXXDBP U ATEHT MO

NMNCTBAHETO

C nonaraHe Ha noanwca cu no-gony AHren lMerpoB PabamxuiACKu — VI3MbAHUTENEH AWPEKTOP, U
Ovmo EHeB [IMMOB — 3aMeCTHUK-NpeAceaarTen Ha CbBeTa Ha ANPEKTopuTe,

B KAYeCTBOTO CU HA 3aKOHHM NPEACTaBUTEMN HE ,,Kapon" ALl — yITb/IHOMOWEH MHBECTULIMOHEH [10CPEAHIK
3a ny6myHoTO MPEAnaraHe Ha HoBure akuymm 1 areHT o /IMCTBAHETO BbB BPb3Ka C Emucnsra, npegmer
Ha Hacrosiyms [pocriexT,

D

1)

LEKNAPUPAME, YE:

Mpy u3roTBaHETO Ha [lpocriekta e rornoXeHa HeobxoauMmarta rpwxa 3a Herosoto
CbOTBETCTBME C M3UCKBAHUATA Ha 3aKOHa;

[JOKONKOTO HM € u3BecTHo, uHdopmaunsTa B [lpocnekta CbOTBETCTBA  Ha
pencruTenHuTe dakt M 0BCToATENCTBa, He e noasexaala Wnv CbAbpxalla
HEMbAHOTY, KOWTO € BEPOSTHO MA@ 3acerHar BaKHOCTTa WM 3HaueHueTo W, W
KOPEKTHO MPEeACTaBS CbLWECTBEHUTE aCneKT! OT WKOHOMWYECKOTO, (UHAHCOBOTO U
NPaBHO CbCTOSHWE Ha EMMTEHTa, KakTo 1 npasata no AxkunuTe.

Aumo Aimmos

/3aMecTHMK — npeacenaren Ha cbBeTa Ha AupekTopute/

163



AEKNAPALIUA HA YNEHOBETE HA CbBETA HA AUPEKTOPUTE HA EMUTEHTA

C nonaraHe Ha noanuca cv no-aosy, flaHuen CroaHoB ToMoB — M3nbiHUTENeH aupekTop, UBakino
MBaHoB CMMoOB — 3amMecCTHUK-Npeaceaaten Ha CoBeTa Ha avpexTopute, Bacun Anexkcanapos Tep3ues
— uneH Ha CobBeTa Ha aupektopute, Banepm BopucoB lMerpoB - [lpeacegaten Ha CbBeTa Ha
avpextopute, ,MneBbH Bbarapua™ OOl — uneH Ha CbBeTa Ha AUPEKTOPUTE, AEICTBALIO B TOBa CH
KauecTso upes ynpasutens c1 Ueaiino UeaHos CvMos, 1 Meoprn EMunoB LiBeTkoB — uneH Ha CbBeTa
Ha avpeKTopuTe

B KaYeCTBOTO CH Ha Y/IEHOBE Ha CbBETE HA ANPEKTOPUTE Ha ,MneBbH Kerinto" Al — EMUTEHT 110 CMUCH/Ia
Ha To3u llpocriexT,

NEKJTAPUPAME, YE:

JIOKONKOTO HU € U3BECTHO, CbabpXKailaTa ce B lMpocrnekTa MHdopMaLms e BspHa, Mb/iHa U He e
3abnyxxaaBsalia.

AEKJIAPATOPMU:

N

Aannen TomoB
/V3nbanuTenen gupekrop/
UeBaiino Cumos

/3amecTHuk-npeacenaren Ha CA/

Bacun Tepanes

/HensnbnHurenex unex va CA/

Banepm Merpos

/NpeacepaTen Ha CA/

WBaiino Cumos

s 004/

/HeunsnbnnuteneH unex Ha CA/
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AEKNTAPALIUS HA CbCTABUTENS HA ®MIHAHCOBWUTE OTYETU HA EMUTEHTA

C nonaraxe Ha noanwvca cv no-pony, MaenuHa GoxaHoBa Kanuega, npeacTasnsaealy Ha ,Xponmka" 00/,

B K34eCcTBOTO U Ha ChCTaBUTEN HA MEXGUHHMS @uHarHcoB oryer Ha ,MnesvH Kernuros" Al kM 30
cerrremspy, 2019 r.,

npeasny ToBa, Ye ,MieBrH Kermroin” ALl € EMUTEHT 1o cuchlia Ha [lpocriexta,

AEKNTAPUPAM, YE:

AoKONKOTO MM € U3BECTHO, ChAbpXalwaTa ce B MpocnekTa MHOpMaLs, CBbp3aHa C U3roTBEHWS OT MeH
UHAHCOB OTUET, € BAPHA, MbAHa U He e 3a6nyxaaBalla.

AEKJTAPATOP:

,
!

i
§

.
Trassasnaniay (L ETTETTYTTY

MNaBnuHa Eo:ﬁaHosa Kanuesa
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Building a better Cocva 1124

working world

fo

I-H laHnen TomoB
M3nbnHUTeneH AunpekTop

“UnesbH Kenutbn" Al
rp. Cotun, Benrapus

OOKNAL 3A ®DAKTUMECKU KOHCTATALIUN
BbB Bpb3kKa ¢ 4. 81, an. 5 Ha 3akoHa 3a Ny6AMYHO NpeanaraHe Ha LeHHN KHUXKa

OTHOCHO: MpocnekT 3a NbpBUYHO NyBNWMYHO npeanaraHe W AONYyCKaHe A0 TbproBuA Ha
perynupaH nasap Ha akuuu Ha ,MneebH Kenutbn™ AL ¢ garta 23 gekemspu 2019 r., BbB Bpb3Ka C
pelleHne Ha CbBeTa Ha anpekTopute ot 04 Hoemepu 2019 .

YBaxaemu r-H TomoB,

Hue u3BbpluMxMe npouefypuTe, onpegeneHn OT Bac M onuMCaHW MO-Aony, OTHOCHO MeXOUHHUA
(hmHaHCOB OT4YeT, npeactaBeH B MpocnekT 3a MbpBUMYHO NY6MMYHO npegnaraHe U gonyckaHe Ao
TbpProBUA Ha perynupaH nasap Ha akuuu Ha ,MnesbH Kenutbn” AL (. OpyxectBoTo") ¢ pata 23
fekemBpu 2019 r. (,MpocnekTa"), CbrNacHO M3UCKBAHWATA Ha Yn. 81, an. 5 Ha 3akoHa 3a NybAnYHO
npegnaraHe Ha ueHHW kHuxka (,3MNUK"). HawuAaT aHraxumeHT bewe usnbniHEeH B CbOTBETCTBUE C
MexpayHapogeH ctaHaapT 3a CBbp3aHu ycnyru 4400 ,, AHraXMMEHTH 3a M3BbpPLUBAHE HA [OrOBOPEHU
npoueaypu oTHOCHO (hMHaHCOBa MHGopmauua”. Mpoueaypute 6axa M3BbPLUEHN €AUHCTBEHO C Uen aa
Bu nognomorHat npu nybnuMyHOTO npegnaraHe Ha O0BUKHOBEHW akuuu Ha “UneBbH Kenutbn" Af,
obxsaHaTo B ,[MpocnekTa".

YneH Ha bpHCT v AHr Moban

‘bpHCT 1 Anr Ogut 004

cepanuue 1 agpec Ha ynpaenetue B rp. Codma
Monurpadma ohuc yeHTLP

6yn. Llapurpaacko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeaut Bynbank AL}
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Hune cMe u3BbpLUIMAN OAMT, B CbOTBETCTBME C MeXayHapoaHuTe oaUTOPCKU CTAaHAAPTU, HA MEXANHHUA
hvHaHCOB 0TYeT Ha “UnesbH Kenntbn" A[] 3a nepuoga, 3asbpuisaly Ha 30 centemspu 2019 r., KOTO
BKMOYBA MeXAWHEH OTYET 338 (PUHAHCOBOTO CbCTOAHME KbM 30 cenTemBpy 2019 r., MeXAUHEH OTYeT
3a BCe0bXBaTHUA AOX0A, MeXAUHEH OTYET 3a NPOMeHuTe B COBCTBEHUA KanuTan u MeXaMHeH oT4yeT 3a
napuyHUTe NOoTOoUM 3a nepuoaa ot 23 AHyapu 2019 roguHa (aata Ha yypeaasaHe) o 30 centeMspu
2019 roauHa , KakTo 1 0606LleHH ONOBECTABAHWUA Ha CbLUECTBEHUTE CYETOBOAHW NOAUTUKM U ApyraTa
NOSICHUTENHA nHpopmayua (,0aMTUPaAH MeXauHeH (buHaHCOB oTveT”). OAUTOPCKUAT Aoknad, KOWTo
CMe u3aanu BbpXy ropecnomMeHaTua MexauHeH MHAHCOB OTYET, e BKAYeH B ,MpocnekTa” usnaneH
Ha 23 pekemspu 2019 .

BbB Bpb3Ka ¢ lpocnekta”, Hue (,bpHcT u AHr Oaut” 00) aeknapvupame cnegHoTo:

1. Hue cMe HesaBUCUMKU OAMTOPKU Ha OpPYXXeCTBOTO MO CMUCBHNA Ha NPUNoXUMUTE NPOECUOHANHU
M3UCKBaHWUA W CTaHAapTt¥, usgageHn oT MexayHapogHata dhedepauus Ha cyeToBoguTeNuTe, U
6bnrapckua 3akoH 3a He3aBUCMMUA (DUHAHCOB 0AWT, 3a Nepuoaa, NpukAtodBaty Ha 30 cenTemMBpU
2019r.

2. KbMm pgatarta Ha HacTOALMA [0KNaA, HUE He CMe M3BbPLUMAMW OAMT Ha KakbBTO U Aa 6uno chmHaHcoB
OTYeT, U3roTBeH OT [pyXecTBOTO KbM KOATO M Aa e AaTa MW 3a KakbBTO U Aa e nepuog cneg 30
centemBpu 2019 r. Uenta (M otTam, 06XBaTbT) HA HAWMWAT OAUT 3a Nepuoaa, 3asbpluBaly Ha 30
centemapu 2019 r., Getle fa HM NO3BOAM Aa M3PasUM OAUTOPCKO MHEHWE BbPXY MEXANHHUA
(pnHancoB oTtyeT kKbM 30 centemsBpu 2019 r., ¥ 33 neproaa, 3aBbpLUBALY TOraBa, HO He U BbPXy
MEXANHHUTE (DMHAHCOBW OTYETH, 3@ KOWTO M A3 € APYr MeXAWHEH nepvuopd B PamMKUTE Ha TO3M
nepwog. flopagun ToBa, KbM gaTarta Ha HaCTOALWMA AOKNAA, HUE He CMe B CbCTOAHME U He n3pasaBame
HUKaKBO MHEHWEe BbpXy (PUHAHCOBOTO CbCTOAAHME, pe3ynTaTn OT AENHOCTTa UAKN NapuvHK NoTOoUMU
KbM KOATO M Aa e faTta unu 3a KonTo un aa e nepuop cnep 30 centemspy 2019 .

3. Mo Baule UCkaHe BbB BPb3Ka C WU3NCKBAHMATA Ha 4n. 81, an. 5 ot 3MMUK, HWUe u3BbPLIKUXME
npoueaypute, AorosopeHn ¢ Bac u onucaHu no-gony, NO OTHOWeEHME Ha WCTOpUYeckata
thMHaHcoBa MHhOpMaLMA, NpeacTaBeHa B NPUNOXEHOTO Konue Ha , lipocnekTa”, KakTo cneaBa:

3.1. CpaBHUxMe cymuTe, BKNOYeHuW B ,lpocnekTa” u u3paseHu B xunagu Obnrapcku nesa, Cbe
CYMUTe CbrNacHo oAUTUPAHMA MeXAUHEH (PMHAHCOB OTYeT 3a nepuoaa, 3asbplusaw Ha 30
centemBpu 2019 r. Ao CTeneHTa, 4O KOATO Te3W CyMU Ca BKMNOYEHW B Unun moraT aa bbvaar
13BneYeHu OT TO3N OANTUPAH (PUHAHCOB OTYET.

3.2. MpoBepuxmMe apUTMETUYHATA TOMHOCT Ha npoueHTuTe U / unu obmute cymu B ,fMpocnekta”
Bb3 OCHOBA HAa (PMHAHCOBATA WH(OPMALMA, BKNOMEHA B WAW M3BNEYeHa OT oauTUpaHua
MexXauWHeH (hMHAHCOB OTYeT 3a nepuoaa, 3asbpluBaly Ha 30 centemspu 20191,

Mo-nony fokNaaBaMe HalLUTe KOHCTaTauuu:

A) [o oTHoweHue Ha Touka 3.1., HUe cpaBHuxMe cymute B ,[pocnekTa”, uspaseHn B Xunsagu
6bnrapckn neea, CbC CyMUTe, BK/IOYEHW B OAUTUPAHMA MeXAWHEH (PUHAHCOB OTYET 3a
nepwoga, 3asbpwsal, Ha 30 centemBpu 2019 r. Ao CTeneHTa, A0 KOATO Te3n CyMMU ca
BKNIOYEHNW B WM MoraT fa 6baaTt w3BnevyeHW OT TO3M OAMTUPAH (DUHAHCOB OTYeT, U
yCTaHOBMUXMe, Ye Te CU CbOTBeTCTBaT;

B) Mo oTHOLLEeHMe Ha TouKa 3.2., HUe NPpoBEepUXMe apUTMETUYHATA TOUHOCT Ha NPOLIeHTUTe U /unu
obwmre cymu B ,MpocnekTa” Bb3 OCHOBA Ha (PUHAHCOBATA MHAOPMALMA, BKNIOUEHA B WK
“3BneYeHa OT OAUTUPAHWA MEXAMHEH (UHAHCOB OTYEeT 3a Nepuoaa, NpuKAuBaly Ha 30
centemepu 2019 r., U He YCTAHOBUXME aPUTMETUYHN HETOYHOCTH.
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Tbli KaToO M3BbPLUEHUTE OT Hac npoueaypu Bbpxy ,lpocnekta” He NpeacTaBNsaBaT OAUT WU
nperneg B CbOTBETCTBME C MexayHapoaHUTe OQUTOPCKU CTaHAAPTU, HUE He n3pa3sfBaMe MHEeHue
OTHOCHO lpocnekTa 3a NbpBUYHO NYBAWYHO NpeanaraHe u AoNyckaHe A0 TbProBus Ha perynupax
nasap Ha akuuu (,npegnoxeHara TpaH3akuyua“) Ha ,MnesbH Kenutbn” AL ¢ gata 23 gekemBspu
2019r.

Hue He NpaBUM M3ABNEHWE AanW NPeANOXKeHaTa TPaH3aKUMUA e Ce CbCTOWU, HUTO OTHOCHO 6pos
W/wnn CTOMHOCTTa Ha OGMKHOBEHUTE aKuuM, KouTO Le 6bAaT 3anucaHu npu ny6AMYHOTO
npepnaraxe.

HawmAT oguT Ha MeXAUHHWUA (hMHAHCOB OTYeT Ha “MneBbH Kenutbn" A[l 3a nepnoaa, NpukNoYBaLy
Ha 30 centemBpun 2019 r. BKNOYBA OAMTOPCKM TECTOBE U npouyeaypu, Heobxoaumm 3a UenuTe Ha
M3pAa3ABAHETO HA MHEHWEe BbpXY TO3U MeXAWHEH (PMHAHCOB OTYET, B3eT KaTo Uano. 3a HUTO eauH
OT 0AUTMPAHUTE Mepuoan, HUTO 3@ KOWTO U fa e ApYyr Nnepuogd, Hue He CMe U3BbPLUBANU OAUTOPCKU
TecToBe U npoLeaypu C Uen u3passBaHe Ha MHEeHWe BbPXY OTAeNHKU canga wuam obopoTn Ha CMETKHU,
UNU OTAENHWU eNEeMEHTU HA MeXAWHHMA (PUHAHCOB OTYET, U CbOTBETHO He M3pasABaMe MHEeHUe
BbpXY TAX.

Hue He npaBuM KakBoTO U Aa 61MNo n3ABNEeHWEe NO BLMPOCK, CBbP3aHW C NMPABHU TbAKYBaHUA, UNK
OTHOCHO [OCTAaTbYHOCTTA 33 Baluu yenu Ha usBbpLUEHUTE NpoLueaypu, ONUCaHK B TOUKA 3 No-rope.
B ponbnHeHue, Te3n npoueaypu He Ca HAaCOYEeHN Aa Pa3KPUAT HAKAKBU CbLECTBEHU HETOYHOCTH,
OTK/TOHEHUA U HeCbOTBETCTBMA NO OTHOLLEHUe ,, lTpocnekTa” KaTo yano. CbLyo Taka, H1Ue He NPaBuM
KakBOTO 1 Aa 6UNoO n3sABNEHWE NO OTHOLLEHUE Ha afeKBATHOCTTa U MbAHOTATA Ha MHOPMAUUATA,
BKNtOYeHa B ,,[lTpocnekTa”, B T.4. MPONYCKN HA CbLLECTBEHU (haKTu 1 Apyra nHdopmayums.

HacToAawmAT goknag e npegHas’HayeH efuMHCTBEHO 3a LenuTe Ha agpecaTa, 3a Aa NoanoMorHe
“MneBbH Kenutbn " ALl Nnpy npeactaBaHeTo Ha MpocnekTa 3a NbpBUYHO NYOAMYHO npeanaraHe u
JonyckaHe A0 TbpProsBua Ha perynvpaH nasap Ha akuwu Ha ,MneebH Kenutbn" AL ¢ para 23
pekemspu 2019 r., nopagn KoeTo He cnepsa aa 6bae M3NoN3BaH, Pa3NpPOCTPAHABAH, UMTUPAH Uu
KbM Hero fa ce NpasAT Apyr“ NO30BaBaHMA C KAKBATO U Aa e Len, BKIIOYUTENHO, HO He CaMo, BbB
BPb3Ka C NOKYNKaTta unu npoaabarta Ha LeHHU KHWXKA, HATO TOM MOXXe Aa 6bae npunaraH unu KoM
Hero fa ce npasu npenparka, U3UAN0 Uan 4YacTuyHo, B ,lMpocnekTa’ unm B KOWTO W aa e apyr
[OKYMEHT, OCBEH B CMNUCbK C [OKYMEHTUTE 33 MPUKNOYBAHE Ha nybnuyHOTO npegnaraHe Ha
06MKHOBEHM aKLMK, CBbP3aHO C NpeanaraHeTo Ha 06MKHOBEHU akLuuKn, o6xBaHaTu B ,MpocnekTa”.
HacToawmAT goknag moxe ga bbae npeacrtaseH npea 6bnrapckata Komucus 3a puHaHCOB HAA30p
B paMKuTe Ha npoueayparta no ogobpssaHe Ha ,[MpocnekTa”, B CbOTBETCTBME C YneH 81, an. 5 ot
3aKoHa 3a Ny6nuM4HO npeanaraHe Ha UeHHW KHUXa.

HacToAwmAT goknap ce OTHacA A0, U Ha Hero MOXe fa Ce pa3unTa eMHCTBEHO BbB BPb3Ka C
nyénuyHo npepnaraHe Ha OOMKHOBEHWM akuuu, obxeaHaTu oT ,[MpocnekTa”, Ha BbnarapckaTta
¢oHaosa 6opca. B ,Mpocnekta’ He ce NOCOYBa, Ye e Hanuue HamepeHue 3a Ny6nnMYHo npeanaraHe
Wn aonyckaHe 40 TbProBuA Ha perynvpaH nasap B ApYyru Abp)xaBu-4neHkn Ha EC Ha LUeHHU KHUXKA
(cbobpasHo T. Hap. ,,NacCNnoOPTEH MEXaHU3bM").
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8. HawwuAT goknag ce M3gaBa eAuHCTBEHO 3a Lenute, U3N0XeHW B yBOAHMA naparpad no-rope v 3a
Balwa nHgopmauyms BbB Bpb3Ka C M3MCKBaHUATA Ha yn. 81, an. 5 ot 3MMUK, u He cneasa aa ce
U3MNON3Ba 3@ KakBUTO 1 aa Buno apyru uenu, unu ga ce NpefocTaBs Ha ApYru CTpaHu, OCBEH npea
6bnrapckata Komucma 3a (UHAHCOB Haa3op. HAcTOAWMAT [0KNaA Ce OTHACA eAuMHCTBEHO [0
ncTopuyeckarta (puHaHcosa MHpoOpMauuna 3a nepuoaa, 3asbpliBau] Ha 30 centemspu 2019 r.,
BKNIOYeHa B ,lMpocnekTa”, n 40 CTENEHTa, 0 KOATO TA € BKNKYEeHa unn Moxe Aa 6bae ussneyeHa
OT OAUTUPAHUA MeXAUHEH (PMHAHCOB OTYET 3a NOCOYeHUs nepuoa. B NbnHata cTteneH, NO3BO/MEHA
OT 3aKOHQ, HMe He NoemMame OTrOBOPHOCT 3@ HACTOALLMA AOKNAA Npea KOATO 1 aa buno gpyra cTpaHa
ocBeH npea ApyXecTBoTo.

C yBaxeHue,

Oaxaun leyes, OEC
PeructpupaH ogutop
YNMbAHOMOLLEH NpeacTaBuTen
#DPHCT U AHr Ogut” 00

23 nekemBpu 2019 roaunHa
rp. Cocpusa



EMUTEHT
+MNEBBbH KENUTBHJT" AQl
Penybnvka bbnrapus
rp. Cocus 1000

yn. ,feopru beHkoscku™ N2 37

BOAELL MEHUXDBP U ATEHT NO JINCTBAHETO
~KAPOJT" A}
Penybnuka Bbvnrapus
rp. Cocus 1303

yn. ,Xpucto botes"™ N2 57

AEMNO3UTAP HA LEHHUTE KHM)XA U NMNTIATEXXEH ATEHT
~UEHTPAJIEH AENO3UTAP" ALl
Penybnuka Bbvnrapus
rp. Cocus 1000

yn. ,, Tpu ywun® N2 6

NMPABHU KOHCYJITAHTU HA EMUTEHTA 3A NYBJINYHOTO NPEAJIATAHE HA HOBUTE
AKLUMU U AOMNYCKAHETO HA AKUMUTE A0 TbPIroBust HA PEIYJINPAH NA3AP

+UBETKOBA, BEBOB, KOMAPEBCKHN"
Penybnuka Bvnrapus
rp. Cocus 1000

6yn. ,Mapwus Jlynza"™ N2 9-11



