KAMMAH JEBETC MEHUIXMBHT A PE3IOME

“KAIIMAH JEBTC MEHU/KMBHT” A/l
(akyuoHepHo Opyscecmso, pecucmpupaHo Cs2/1acHO 3akoHume Ha Peny6.auka Beazapusi)

PE3IOME

3a nyGJIMYHO NpejJjaraHe Ha
Ha 2 000 000 06MKHOBEHHU NOMMEHHH, 6€3HA/IMYHU, CBOGOAHONPEXBbPJIAeMH,
C paBo Ha eJUH IJIaC aKI MU

Bup AKuuu - 0GMKHOBEHH, TOMMEHHH, 6€3HAJIMYHH, CBOOOAHONIPEXBBPJISEMH, C IPABO HA IJ1ac
Bpoii 2000 000 (nBa MusIMOHA) Gpost
[Ipucsoen Homep no ISIN: ISIN: BG1100005203
Ha aKIus 001110
HoMuHaJiHa CTOMHOCT 1,00 s1B. 2000000 xB.
EMHCHOHHA CTOHHOCT 1,00 nB. 2000000 jB.

OcMuAT paboTeH JieH c/e/ AaTaTa Ha My6JMKyBaHe Ha CbOO6IeHHUeTo 3a y6IMYHO Npe/Jiarate o
1. 89T 3K B nHPopManmoHHaTa MeAus investor.bg 1 Ha UHTepHeT cTpaHUIUTe Ha ,Kanmax
Hauasna faTa 3a sanucBaHe Ha akuuuTe | Jle6Tc MeHMKkMBHT” A/l U Ha yI'bJIHOMOILLEHUS] MHBECTULIMOHEH nocpejHuk ,Kanman” A/l, (ako
NyGJMKALMUTe ca B Pa3/IMYHU AATH - U3TUYAHETO Ha ceJleM PaboTHU AHM OT Hal-KbCHaTa OT
BCHYKH JATH).

ToBa e mbpPBUAT PabOTEH JieH, ceBall U3THYaHeTo Ha 10 paGOTHU JHU OT JieHs], B KOUTO U3THYa

KpaeH cpok 3a 3amicBaHe Ha aKLHUTe
CPOKBT 3a IPeXBbpJIsiHE Ha [IPaBaTa, 3/|ajIeHH BbB BPb3Ka C HACTOSAIIETO My6JUYHO [pe/jiaraHe.

WHBecTUIIMOHEH IOCPEHUK “Kanman” A/l, rp. Codus , yu. “Tpu ymun” Ne 8, eT. 6

HacToAmuAT J0KyMeHT e 3roTBeH B choTBeTcTBHe ¢ PETJIAMEHT (EC) 2017/1129 HA EBPOIEMCKHA TIAPJIAMEHT W HA CHBETA ot 14 touu
2017 roayHa OTHOCHO IPOCINEKTA, KOMUTO TpsA6Ba Jja ce My6/IMKyBa PU MyOGIMYHO NpeJjlaraHe WM J0MyCcKaHe Ha LeHHW KHWXKa 10 ThbProBus Ha
peryJjiMpaH nasap, 4 3a oTMsiHa Ha Jlupektusa 2003/71/EO, JAEJIETUPAH PETJIAMEHT (EC) 2019/980 HA KOMUCHUSTA ot 14 mapT 2019 roguza
3a pombiaHeHue Ha PersamenT (EC) 2017/1129 na EBponelickust mapyiaMeHT ¥ Ha CbBeTa 110 OTHOLIEHHE Ha GOPMATa, ChbPKaHUETO, IPOBEPKATA
U 0/106peHHeTO Ha NPOCHeKTa, KOUTO Tpsb6Ba Ja ce MyGJMUKyBa IpU MyOGJMYHOTO MpejJaraHe Ha LleHHH KHW)KA WM NPHU AONYyCKAHETO UM [0
TBProBUsS Ha peryJMpaH masap, U 3a oTMsHa Ha PersiamenT (EO) Ne 809/2004 na Komucusta, JAEJETCMPAH PETJIAMEHT (EC) 2019/979 HA
KOMMUCHATA ot 14 mapT 2019 roauHa 3a jomrbiHeHue Ha PersiamenT (EC) 2017/1129 Ha EBponelickusi napsiaMmeHT v Ha CbBeTa 110 OTHOIIEHHE HA
peryJlaTOpHUTe TeEXHUYECKH CTaHAapTH OTHOCHO OCHOBHaTa GUHAHCOBA MHPOPMALUs, ChABPIKALIA Ce B pe3I0METO Ha IIPOCNEKTa, MyOJUKyBaHETO
YU KJacMPUUMpPaHETO Ha INPOCIEKTHTe, PEeKJaMHUTE CbOOLIeHUs 3a LieHHUM KHIKXKA, JOM'bJHEHUSATA KbM IPOCHEKTUTE, KaKTO M IopTasaa 3a
yBeZloOMJIeHHUs U 3a oTMsiHa Ha Jleserupa pernameHT (EC) Ne 382/2014 na Komucusra u [lesnerupas persnamenT (EC) 2016/301 Ha Komucusita u
Hapen6a N2 2 ot 17.09.2003 r. 32 npocHeKTUTE NPU NyGJIUYHO NpejaraHe U JoMyCcKaHe 0 ThProBUs Ha PeryJiMpaH mnasap Ha [ieHHU KHIDKA U 3a
paskpHuBaHeTO Ha MHOpMaIUsl.

Komucusita 3a puHaHcoB Haj30p e noTBbpAu/Ia Pe3omero (kaTo yacr ot IIpocnekra) c Pemenue No ................, KOETO He e MpenopbKa 3a
WHBECTHpPaHe B NpejJjaraHuTe IeHHM KHKa. KomucusaTa 3a ¢uMHAHCOB HA/J30p He HOCH OTTOBOPHOCT 3a BEPHOCTTA M I'bJIHOTATa Ha
CbhA’bpPKallaTa ce B Hero HHGopManus. [IpocneKTbT € BATUAEH [0 ....uuiesnsse T 324 BJDKEHUETO HA ChCTaBUTEIMTE Ha [IpocnieKkTa 3a f06aBsAHE
Ha JAONMbJIHEHUE KBbM NPOCHEKT, B CJAy4Yaili Ha HAcTbIBaHe Ha BaXXHU HOBU (AKTOPH, CHIECTBEHU TpPelIKH WM CbIIeCTBEHH
HeCbOTBETCTBHS, He ce MPUJIara, KoraTo NpocneKThbT Beye He e Ba/IMJeH.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha “KanmaH [le6Tc MeHUKMBHT' A/l OTroBapsT COJIMJAPHO 3a BpeAMTe, IPUYUMHEHH OT HEBEPHHY,
3a6J1yKJaBalliy UM HeI'b/JIHU JaHHU B Pe3toMeTo. 3aKOHHUAT NpeJCTaBUTE/ HA EMUTEHTA, eKJIapupa, Ye CJefl KaTo ca MOJIOMKHU/ BCHYKH pa3y MHU
TPUXKH Ce e YBEPUJI, Ue CIy4YasiT e TaK'bB, 4Ye MHPOopMaLUATa, ChAbpiKalla ce B Pe3:1oMeTo, JOKOJIKOTO My € U3BECTHO, € I'bJIHA U BSPHA, OTroBaps Ha
dakTHUTe U He ChAbpXKa MPOIYCK, KOUTO € BepOSTHO Jja 3acerHe HEHHUA CMUCDHJ U PesloeTo cboTBeTCTBA Ha M3UckBaHUATA Ha PersamenT (EC)
2017/1129, rnasa lllecra ot 3IILK 1 akToBeTe no npusaraHeTo UM. CbCTaBUTENAT HAa PUHAHCOBUS OTYeT Ha /lpy’KeCTBOTO OTTrOBapsi COJIMJAPHO
C JIMLIATa, IOCOYEeHH B U3pevyeHue IIbPBO Ha Wi. 894, an. 3 ot 3I1ILK, 3a Bpeau, npUYMHEHU OT HEBEPHHU, 3a0JIy>KAABaILH UM HENI'bJIHU JJAHHU BbB
¢$uHaHCcOBUSA OoTUeT Ha Jlpy»KeCTBOTO.

13 HoemBpu 2020r.

PA3JIEJT A: BbBEJEHHME, CbABPKAILO NPEAYIIPEXXAEHHUA

A.1. HameHOBaHMe U MeXXAyHapoJeH naeHTHdukannoHeH HoMmep (ISIN) Ha neHHUTe KHWKA- [IpeiMeT Ha MbPBUYHO MYGJIUYHO NpeJjlaraHe ca
2 000 000 6post 06MKHOBEHH, Oe3HATUYHHM, IOUMEHHH, CBOGOAHO MPEXBBPJISEMU aKIMH C PABO HA €JMH IJac OT eMUCHsITA 3a YBeJMYaBaHe Ha
kanuTaia Ha “Kanman /[le6tc MenupxmbHT” A/l. Akijnute umart ISIN kog BG1100005203.

A.2. UpeHTUPUKALMOHHM JaHHM U JaHHU 32 KOHTAaKT Ha EMUTeHTa, BK/IIOYNTE/THO HETOBUS NAeHTU(PUKAIMOHEH KO/, Ha MPaBeH Cy6eKT-
“Kanman /le6Tc MeHumxMbHT” AJ] e peructpupano B rp. Copus v e BnucaHo B T'bproBCKUsl PETUCTBP, BOJEH OT AreHIMsITa [0 BIIMCBAaHUSATA Ha
13.04.2020 r. PeructpaunoHen HoMep (EMK) - 206073822.

UpenTudukaunoHeH ko Ha npaBHus cy6ekT (LEI kox): 485100V11Q8UKYQ6CV76. lanHu 3a KOHTAKT: aapec: rp. Codus, Pation Tpuaauua; yi. , Tpu
ymn“ Ne 8; eT. 6, TesedpoH 3a KoHTAKT (+359 2) 4030 200, e-mail: mail@capman.bg, ye6caiiT: https://capman.bg/debts/bg/.

A.3. UpeHTHPMKALMOHHU JAHHU U JAHHU 32 KOHTAKT HA NpeAJIOKUTe/s — AKUMUTE OT YBeJMYEHHEeTO Ha KalMuTala ce MpejjaraT OT
Jlpy»ecTBOTO KaTo TexeH eMUTeHT. He e Ha/nulle npejasouTes, pasjndeH oT EMUTeHTa, HUTO Apyro Jiulle, KOeTO UCKa JOoNyCcKaHe Ha LieHHUTe
KHUKa 10 ThProBHUS.

A.4. UneHTUPUKALMOHHHU JAHHM U JAHHM 32 KOHTAKT Ha KOMIIETEHTHUS opraH, KouTo og06psBa Ilpocnekra.

KoMmeTeHTHUAT opraH, KOHTO e OTroBOpeH 3a 0/00psiBaHeTO Ha npocnekTta e Komucusta 3a ¢uHaHcoB Hagzop ¢ BYJICTAT 131060676, cbe
ceJlayvie U aJipec 3a KopecnoHzaeHuus rp. Codus, yi. Byganeua 16, resnedponna nentpana: 02/94 04 999, unrepHet ctpaHua www.fsc.bg
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A.5. /laTa Ha 0A06GpABaHE HA MPOCHEKTA: wuvvverssssessessensens T
A.6. IIpeaynpexxjaHus:

HacrosimioTo Pestome cienBa Ja ce cxBallla KaTO BbBeJlEHUE KbM l'[pocneKTa. Bcsako penieHre Ja ce UHBeCTUpa B IEHHUTE KHHXKa CjieBa [a ce
OCHOBAaBa Ha pa3rJiexx/JlaHe Ha Liejnud npOCHEKT OT CTpaHa Ha UHBECTUTOPA. ”HBeCTI/ITop'bT MOXe na 33I‘y6l/l HeJjrd UHBeCTUpPaH KalluTaJl WK 4YacT
ot Hero. KoraTo e npegdaBeH MCK npej CbJ OTHOCHO PIHq:‘OpMaLIPIHTa, KOATO Ce CbAbpKa B l'Ipocr[eK'ra, HIe'’bT UHBECTUTOP MOXe, CbIJIaCHO
HAIlMOHAJ/JIHOTO IpPaBo, Ja TpH6Ba /ia OTroBaps 3a pa3HOCKUTE BBB BP'b3Ka C [IpeBO/Jia Ha l'lpocneKTa, npeauv Aa 3amno4He C'bAE6HOTO NpOU3BOJACTBO.
Fpa)xuaHCKa OTrOBOPHOCT HOCAT CaMO JIMLIATA, KOUTO Ca UBTOTBUJIN PestomeTO, BKJIIOUMTENHO HETOBUS npeBoJ, HO CaMO KOraTo TO € IoABex/Jaaulo,
HETOYHO MJIM HECBOTBETCTBAILO HA OCTAaHAJIMTE YaCTH Ha l'lpocneKTa WJIY, pasrjefaHo 3aeJHO C OCTaHAJIUTE YaCTHU Ha l'lpocneKTa, He npeanocTaBd
CblleCTBEHa PIH(bOpMaI.U/IH, KOATO Ja IOMOrHe HAa UHBECTUTOPUTE a NPELEeHAT AaJIU d HUHBECTHPAT B T€3U EHHW KHHXKA.

PA3JIEJI1 b: OCHOBHA HH®OPMAILIUA 3A EMUTEHTA
B1: Koii e EMUTEH'BT Ha IEHHUTE KHUKa?

B.1.1. Cepanue, npaBHa ¢popma, UKIIC, npaBo, cbriiacHo koeTo EMUTEHTBT ynpakHsBa JeHHOCTTA CH, A'bp KaBa Ha yuypeAsaBaHe - “KanMan
Jebtc MenumxmbHT” AJl, EUK 206073822, e aKLMOHEPHO JPYXKECTBO, PErMCTPUPAHO U YNPAXKHSBALLO JAEHHOCTTA CH CIOpes 3aKOHUTE Ha
Peny6sinka Bbarapus. EMUTEHTBT e cbC ceflanuile U aApec Ha ynpasieHue: rp. Coous, paiton Tpuaguna; yi. ,Tpu ymu“ Ne 8, er. 6, LEI xox
485100V11Q8UKYQ6CV76.

B.1.2. OCHOBHM AeHHOCTH - [I[peiMeThT Ha IeHHOCT Ha APY>KECTBOTO €: MPUA06MBaHe HA B3eMaHUs M0 KpeAUTH U Jpyra ¢opMa Ha pUHaAHCUpaHEe,
daKTOpHHT, LielUpaHe U LiecupaHe, CbOUpaHe Ha 6AaHKOBU U MexAyGHUpMeHH 3aJ'b/DKeHUS, IOCPeHUYECTBO IPU KpeJUTHpaHe, Npuo61uBaHe Ha
y4acTus B KpeAUTHA MHCTUTYLUSI WM B pyra GUHAHCOBA UHCTUTYLMS; TApaHLIMOHHH CAEJIKH KaKTO U BCsIKa Apyra IeHHOCT, KOSITO He e 3a6paHeHa
oT 3akoHa. C pemenue N2 544 - [1/1 ot 23.07.2020 r. KomucusTa 3a pruHaHCOB Ha/i30p noTBBpAHU [IpocnekTa 3a onyckaHe 10 Thproeus Ha “Kanman
Jle6Tc MenupxMbHT” A/l ¥ BiMca eMUcHsTa akUK B perucTbpa no 4wi. 30, an. 1, . 3 ot 3K®H c uesn Tbprosus Ha peryiavpad nasap. Cblyo Taka
Jlpy»ecTBOTO e BIIMCAHO KAaTO MyGJUYHO JApPYyxecTBO B perucTbpa no wi. 30, an. 1, T. 3 ot 3KPH. Akuuure, emutrupanu ot “Kanman /Jle6Tc
MennmxMbHT” A/l ce ThpryBat Ha B®B A/l u MTF SOFIA. 3a ga 3ano4He /lpyKecTBOTO 2 OChLIECTBSIBA YaCT OT OCHOBHATA CH JIeHHOCT, ONMCaHa B
HeroBHUs IpeJiMeT Ha IeHHOCT, € He06X0JuMa U perucTpalys Ha ApYKeCcTBOTO B perucTbpa Ha GUHAHCOBUTE HHCTUTYLMU 10 4. 3a oT 3KW Ha BHB.
3a 1esIMTe Ha Ta3Uu perucTpaums APYKeCTBOTO TPsiOBa Ja Habepe KanuTaJ MUHUMYM 1 MUJIMOH JleBa, KOETO ce OYaKBa Jia Ce CJIyYH B pe3yJITaT Ha
HaCTOsALIEeTO MyGJUYHO NpeAaarase, cjef koeto ‘Kanman /le6tc MeHuxMBbHT” A/l Lile PUCTBIU KbM BIHCBAHETO My B PerHCT'bpa 10 Wi 3a OT
3KHW ua BHB. IIpegu perucrpanusTta Ha “Kanman [le6Tc MennmxmbHT” A/l B peructbpa no 4. 3a ot 3KU Ha BHB, apyxecTtBoTO oChliecTBsIBa
cJefHaTa eHOCT: OCPeAHUYECTBO U ChJeNCTBUE Ha NMPeANpPUATUS B 3aTPyAHEHO MOJIOXKeHUe, BCaeAcTBUe Ha nocieaunute oT COVID-19 BbB
Bp'b3Ka C TEXHU B3eMaHHUsl /BKJ/I. U3rOTBsIHE 32 KJMEHTH Ha aHAJIM3U U OLEHKU CBbP3aHU C oNpeJie/isiHe Ha IJIaTEXO0CMOCOOHOCT Ha JI'bXKHUKA U
BB3MOXKHOCTH 32 [IPeIoroBapsiHe Ha YCJOBUSTA 110 JOTOBOPY HA Te3U KJIMEHTH /; TOCPeJHUYECTBO 32 HAMUPAHe Ha BpeMeHHO GUHAaHCUPaHe C 1ieJl
NpeosoJisiBaHe Ha BpeMeHHU 3aTPyAHEeHUsI Ha KirMeHTH, nopodeHH oT COVID-19. U3To4HUKDBT Ha NpUxoAu 3a EMUTeHTa ce o4akBa Za ca NpUxou
OT KOHCYJITAaHCKH YCJYTH NPEJOCTaBsIHU Ha KJIMEHTH BbB BP'b3Ka C: 1) 0ChILECTBEHOTO OCPEJHUYECTBO 110 yIpaB/ieHHue Ha B3eMaHHs Ha KJIUEHTH
U 2) ocUTypeHo BpeMeHHO ¢uHaHcupaHe. /leHOCTTa cH N0 NpUA06MBaHe Ha B3eMaHUs M0 KpeJUTH U Apyra ¢opMa Ha GuHaHCUpaHe, GaKTOPHUHT,
LeJuMpaHe W LiecupaHe, cbOMpaHe Ha 0AHKOBU M MexaybupMeHH 3aabikeHus, “Kanman /Jle6tc MeHuKMBHT A/l lue OCBLIECTBABA Clef
perucTpaumsaTa Ha JApy»ecTBOTO KaTo GUHAHCOBA MHCTUTYLMS B perucTbpa Ha BHB B cboTBeTCTBHE CbC 3aKOHA 3a KPeJUTHUTE UHCTUTYLUU U
Hapegn6a 26 ot 23.04.2009r. 3a puHAHCOBUTE UHCTUTYLUH. YacT OT OCHOBHATA JJeHHOCT Ha APYKECTBOTO Lie GbJle CBbp3aHa C UHBECTULUU B
MIPOCPOYEHHU B3eMaHUs OT CTPaHa Ha ApPY>KeCTBA KbM KpeJUTHU MHCTUTYLUHU HU/UJIU JIU3UHTOBU JIpyKecTBa UJIM B pe3yJITaT Ha MexaydupMeHa
3aAabxHAI0CT. Cie KaTo JIpyKecTBOTO 3all04YHe Jia U3BBPILIBA AeHHOCT, CBbp3aHa C MHBECTUIIMH BbB B3eMaHHUs, KOETO 1ie G'bJie Bb3MOXKHO CJIEf,
YCIIeLIHO OChLIECTBSIBAHE HA HACTOSAIETO YBeJIMYEeHHe Ha KallMTaJla M BIIMCBAHETO My B perucTbpa 110 4. 3a oT 3KH, ocHOBeH HU3TOYHHK Ha TPUXOU
3a EMUTeHTa e ca NpUXoAU OT ynpaBjeHHEe Ha Te3U IMPOCpOvYeHU obGe3nedyeHH B3eMaHHUs. OCHOBHATa LieJ Ha EMUTeHTa e CTpyKTypHpaHe Ha
auBepcuduumpan noptdeis U peaJu3upaHeTo Ha NOJOXKUTeNeH GUHAHCOB pe3yJITaT OT HETOBOTO yIpaBJieHHe NPU HaMaJleH PUCK OT 3ary6a 3a
JIpy»KecTBOTO. [|py’KeCTBOTO O4aKBa Jia pUHAHCUPA e HOCTTa CH OCHOBHO Ype3 IPUBJIMYaHe Ha CPeJCTBA B Pe3y/ITaT OT MyOJIUYHU IIpe/ilaraHust
Ha aKLMM OT YBeJIMYeHHe Ha KalluTasla Ha py»KecTBoTo. K'bM JaTaTa Ha HacTosw s fokyMeHT “KanMan le6Tc MeHUDKMBHT” A/l He e mpoBexjajt
[IPEroBOpH C MOTEHIMA/THU KOHTPAreHTH 3a NPUA061MBaHe HAa B3eMaHUs UJIY 32 NPeJlOCTaBsIHe HAa KOHCYJITAHTCKHU YCJIYTH.

B.1.3. OcHoBHM aknuoHepH B EMUTeHTa, BK/IIOYHMTE/TIHO AA/IU € NPSIKO WM KOCBEHO NMPHUTEeKaBaH U OT KOI0 - KbM JlaTaTa Ha U3TOTBsIHE HA
Pe3toMeTo HfIMa IOPUAUYECKU JIMLA, KOUTO He Ca 4JIeHOBe Ha aJIMUHUCTPATUBHH, YIIPAaBUTEJHU WM HaZI30PHU OPTaHU Ha APYKECTBOTO, KOUTO
npuTexanaT HaA 5 % oT kanuTasa My. U3mbiHUTeNHUAT YieH Ha CbBeTa Ha AupekTopute , KAIIMAH XOJIZIUHI™ A/l npuTexasa 49 900 6pos akuuy,
kouTo npexcrasiasaBaT 99,80 % ot kanuTasa Ha [lpyxectBoto. Hukouaii [leTkoB fibMoB nputexana npsiko 0,2 % oT kanuTazia Ha /|py’kecTBOTO U
90,82 % Hemnpsiko, upe3 yyactueto cu B , KA[IMAH XOJIAVUHT A/l

B.1.4. UaeHTUPUKALMOHHY JAaHHM HAa OCHOBHMTE MY YIpaBJisBalll4d AUPeKTOPHU - YieHoBeTe Ha CbBeTa Ha AupekTopuTe Ha “‘Kanman /le6Tc
MenumxmbHT” A/l ca: ,KAIIMAH XOJIJUHT" AZl, EUK 202987090 upe3 3akoHHHUS cU npeAcTaBuTes — Hukosai [1eTkoB S1bMOB — U3MIbJIHUTEJIEH
YJieH U npejcenaTes Ha CbBeTa Ha fupekTopuTe, UBaHka AHresioBa [laBsioBa - 4ieH Ha CbBeTa Ha AupekTopuTe U Bopucaasa [letpoBa Borpanosa
- He3aBUCHUM 4JeH Ha CbBeTa Ha AupeKkTopuTe. busHec adpec Ha 4aeHoseme Ha Cveema Ha dupekmopume : 2p. Cogpus, patioH Tpuaduya, ya. , Tpu ywu”
Ne 8, em. 6

B.1.5. UaeHTHPUKALMOHHM AaHHM Ha 3aKOHOBO ompejesieHUTe oAUTOpU - CbriacHO pelleHHe Ha HM3BBHPEJHOTO 060 ChOpaHHe Ha
aKLMOHepUTe, NpoBeJieHo Ha 24 anpuu 2020 r.3a o4uTOp Ha ApyKkecTBOTO 32 2020r. e u36pan JlesaH BeHennHoB KoHcTaHTUHOB Ypes ,, KOHCTaHTHHOB
oaut“ EOO/], EUK 201019226, c aapec: rp. Ciusen 8800, y1. "Myp" 13-A-4, BnucaH B [ly61M4HUSA PErHCTbP Ha perUCTPUPAHUTE OAUTOPH, YIeHOBE
Ha MHCTHTYyTa Ha JUIJIOMUpPAHUTE eKCllepT-cyeToBoAuTe U (AumioMa Ne 0652), KoHTo e NpodeCHOHANIHUAT OpraH Ha JUIVIOMUPAHUTE eKCIepT —
cyetoBoguTenu B Pbbarapus. Ha 11.08.2020 r. lpy»kecTBOTO € MOJIy4HMJIO TMCMO OT perucTpupanus ogutop JesH BeHesnHoB KoHCTaHTUHOB, ye
HsMa J]Ja MMa Bb3MOXXKHOCT J]Ja U3BBbPIIM OJUTa HAa pUHAHCOBUTE oTYeTH KbM 31.12.2020 r. B Tasu Bpb3Ka, Ha U3BBHPEAHO 0010 ChbOpaHUe Ha
aKLMOHepUTe, npoBeZieHO Ha 24.09.2020 r., 3a U3BBbpIIBAaHEe HA HE3aBUCUM OAUT Ha GUHAHCOBHUS OTYET Ha Apy:KecTBOoTO 3a 2020 r. e u3bpaH
,Pununos Ogutunr” 00/, EUK 201586174, cbe cepanuiie U aapec Ha ynpasieHue: rp. Copus, 6y ,Butoma” Ne 188, eT. 3, an. 6; riaBeH oduc: rp.
Codusa, ya. ,Yunam T'nagcton” Ne 5, eT. 2 U 3, BOMCAaHO B NMyGJIMYHHUA PETHCTbD Ha OJUTOPCKUTE ApY:KeCTBa MOJ perucrpaunroHeH Ne 168,
NpeJCTaB/IsIBaHO OT YIpaBJ/IsABalLus CbAPYKHUK Besinn ®uiunos (aunioma Ne 0695).

B.2. KakBa e ocHOBHaTa ¢puHaHcoBa MHpopManusa oTHOcHO EMutenTa?

Ta6suna 1: OTyer 3a JoxoauTe Ha EMHUTEHTa - B XHJL JIB.

30.09.2020
HeoJUTHPAH MeXXJMHEH HHAMBHUAYaJleH 0TYeT
CBBKYIIHU IPUXOAHU 4
OnepaTuBHa nevyasnba MU 3aryoa -2
HeTHa nevan6a uiau 3ary6a -2

H3tounuk: HeodumupaH uvdugudyaner mexcduneH unancoe omuyem Ha ,Kanmau Jebmc Menudxcmoum*AZl kem 30.09.2020 2.
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Ta6smmna 2: CyeToBOieH 6a/1aHC Ha EMUTEHTA - B XMJI. JIB.

30.09.2020
HeOoJUTHPAH MeXXIWHEH MHAMBHUAYyaJIeH 0TYeT
CBbBKYIHU aKTUBU 62
CbBKyIeH COGCTBEH KaUTal 48
HeTHu GrHaHCOBU 3a/b/KeHUA (ABITOCPOYHH 33 b/DKEHHA IJTIOC -36

[KPaTKOKPOUHH 33/b/DKEHUsI MUHYC NTapy B 6poH)
U3Tounuk: HeodumupaH undusudyaseH medxcouHeH gpuHarcos omyem Ha ,Kanman flebmc Menudscmenm“ A/l kom 30.09.2020 e.

Ta6smmuna 3: OTyeT 3a NapMyYHUTE NOTOI M HA EMUTEHTA - B XMJL JIB.

30.09.2020
HeOAUTHPAaH MeXAUHEH UHAUBUAYya/IeH OTYET
HeTHY napyM4yHY NOTOLM OT oNepaTUBHA JeMHOCT 0
HeTHU napyUyHU NOTOLM OT UHBECTUIIMOHHA JeHHOCT 0
HeTHu napyuyHU NOTOUM OT GUHAHCOBA IeHHOCT 50

U3Tounuk: HeodumupaH undusudyaseH mexcouHeH punarncos omyem Ha ,Kanman flebmc Menudscmenm“ AJl kom 30.09.2020 a.

B.2.1. [Ipodopma punHaHcoBa uHPopmanus
KbM MoMeHTa Ha U3roTBsiHeTo Ha [IpocnekTa He ca HaJuIle 0GCTOSTE/ICTBA, KOUTO Jla HajlaraT Ipe/icTaBsiHe Ha mpodopMa prHaHCcoBa HHPOPM aLUsl.
B.2.2. KpaTko onucaHue Ha BCHYKHM 3a6e/Ie2KKH B OAUTHHSA J0KJIa/], CBbp3aHM ¢ MHAHCOBaTa MHGOpManus 3a MMHA/IM lepuojM - ,Kanmax
Jle6Tc MenumpxMbHT A/l e yupeseH Ha 03.04.2020 r. 1 Bce olie HsIMa OAUTHPaH rojuiieH GUHAHCOB OTYET.
B.3. Kou ca ocHOBHUTe pHUCKOBe, XapakTepHH 3a EMuTenTa? OCHOBHUTe DUCKOBe, XapaKTepHHU 3a EMUTeHTa ca paszenu B ABe KaTeropuu -
HeCHUCTeMaTHUYHU U CUCTEMaTHYHU pHUCKOBU $akTopH, U36poeHHTe 1n0-A0J1y PUCKOBE ca ONHMCAHU B [IOC/I€0BaTEJHOCT, KOATO OTpa3siBa CUJIATA, C
KOSITO Te 6Mxa pedieKTHpaAIN BBPXY JeHHOCTTa U pe3yaTaTuTe Ha JpyxecTBoTo. OCHOBHUTE HECUCTEMAaTHUYHU PHUCOKBE ca CJeJAHUTE: PUCK OT OT
HeyCIIeLIHO OChlIecTBsIBaHe Ha NMy6JUYHOTO NpejjlaraHe Ha aKIMU OT HAaCTOSILIOTO yBeJMUYeHHe Ha KaluTaJla, PUCK, CBbP3aH € KpaTKaTa UCTOPUs
Ha /lpy>ecTBOTO U PUCK OT OTKa3 WJIM 3abaBsiHe OoT cTpaHa Ha BHB fa Bnuie apyxecTBoTo B perucTbpa no 4. 3a oT 3KH, oTpacioB (cekTopeH
PHCK), KpeAUTEH PUCK, pUCK [|py»KeCcTBOTO /ia He yCIlee ia peau3upa c neyaaba npujo6UTOTO B3eMaHe, pUCK OT He3aJ0BOJIUTEJIEH U3X0/, OT NPaBHHY,
aIMUHUCTPATUBHU WJW apOUTPaXXHU MNPOU3BOJCTBA Cpelly JpYKecTBa, YUHTO 3aJb/DKEHUs1 ca MNPUAOOGUTH, PUCK OT TPYAHOCT MpPH
yAOBJIETBOPsSIBaHEe Ha NPUCBJAEHU B N0J3a Ha [Jpy’KecTBOTO B3eMaHHsl, PUCK, CBbP3aH C HENOJXOAsIAa GU3HeC CTpaTerus, pucK, CBbp3aH C
KOHKypeHTHaTa Cpe/ia, PUCK, CBbP3aH C K/JII0UYO0B YIIPaBJeHCKH [IepcoHaJl, oepalMOHeH PUCK, JIMKBUJEH PUCK, DUCK OT HelloJlydaBaHe Ha [JOXO/[, B
JPYXEeCTBOTO OT NPUJO06UTHUTE B3eMaHUs, PUCK OT OCHIIECTBSIBAaHE Ha CAeJKU CbC CBbpP3aHU JIMLA NIPU YCA0BUS pasJjiMyaBally ce OT Ma3apHUTE,
PHCK OT IPOMSIHA HAa OCHOBHUSA aKIMOHep (0T NpoMsHa Ha KOHTPOJI) Ha Apy»ecTBOTO. OCHOBHUTE CUCTEMAaTHUYHU PUCKOBU GAKTOPHU ca CIeJHUTE:
rasapeH pUCK; PUCK, CBbp3aH C HAaCT'bIIBaHETO Ha (OPCMa)KOPHU OOCTOSITENCTBA, KpeAMTEH PUCK Ha J'bpiKaBaTa, PUCK OT BUCOKM HHBa Ha
6e3paboTHLA, TOJTUTHYECKH PUCK, HTHIALMOHEH PUCK, IUXBEH PHUCK.

PA3JIEJI B: OCHOBHA HH®OPMAILIUA 3A HEHHUTE KHHXKA
B.1. Kou ca 0CHOBHMTE XapaKTePHCTUKHU Ha leHHUTe KHIKa?
Buj, xiac u ISIN - mpeamer Ha mbpBUYHO Ny6uM4HO mnpepyaradHe ca 2 000 000 Opos 06MKHOBeHH, Ge3HAJUYHU, MOWMEHHH, CBOGOJHO
HpexBbpJisieMH aKLMU C IPaBO HAa €JuH IJyac oT eMucusaTa Ha “Kanman /Jle6Tc MeHWMKMBHT” A/l. BCHUKHM aKLIUM OT EMUCHUSATA €A OT €JUH U ChILHU
KJIac, laBaT e/JHaKBY NpaBa Ha CBoUTe npuTexaresu U ca c ISIN kox: BG1100005203.
BaJjiyTa, HOMMHaJ/IHa CTOMHOCT, CPOK - EMucusaTa akiuu Ha “KanmaH [le6Tc MeHupKkMBHT A/l e AeHOMHHMpaHa B Objarapcku Jiea (BGN).
HomuHasHaTa CTOHHOCT Ha npejiaranuTe akiuu e 1 (eauH) sieB. O6uiata HoMmuHasaHa croiHoct e 2 000 000 sieBa. LleHHUTE KHIKA HIMAT CPOK.
IlpaBa - Bcaka akius JjaBa MpaBo Ha eAAMH Ijiac B O61[0TO chOpaHUe HA aKL[MOHEPHTeE, KaKTO U MPaBO HA JUBUJEHT U HA JIMKBUAALHUOHEH A,
Cbpa3MepHU C HOMUHAJIHATA CTOMHOCT Ha akuusaTa. [IpaBoTo Ha rsac B O610T0 chb6paHue HA aKLMOHEPUTE Bb3HUKBA C I'bJIHOTO U3IJallaHe Ha
e€MHCHOHHATa CTOMHOCT Ha BCSIKA aKLUsl U CJ1e/i BIIMCBaHe Ha BCKO CbOTBETHO yBe/JIMYeHUe Ha KaluTala.
[IpaBoTO Ha IJ1ac ce ynpaxKHsBa OT JIMLATA, BIMCAHHU KaTO TaKUBa C [IPaBO Ha IJIac B perUCTPUTE Ha LIeHTPaJHUSA PETUCTbP Ha LIeHHU KHIKA 14 HU
npeAu laTaTa Ha O6I10TO CbOpaHUe Ha aKLiMoHepuTe. Pa3nopex/jaHeTo ¢ 6e3HaJIMYHU aKLMHU ce U3B'bpILBA 10 pefia U npH ycaoBuaTa Ha 3IILK u
UMa JieliCTBHe OT perucTpalysaTa Ha pasNopex/JaHeTo B LieHTPa/HUsA [elNOo3UTap Ha LieHHW KHMXKa. Bceku akLMOHep Moxe Ja ce pasnopexja
HeOrpaHUYeHO U CBOOGOHO C aKLMUTE CHU B PYKECTBOTO.
[IpaBoTO Aa mosiyyaT AMBUJEHT UMAT JIMLIATA, BIMCAaHU B LIeHTPaJ/IeH [eN03UTap Ha LieHHU KHM>Ka KaTo TaKUBa C IPaBO Ha JUBUAEHT Ha 14-us geH
cesi feHs Ha O610To ChbOpaHMe Ha aKLIMOHEPHUTE, Ha KOETO e B3eTO pelleHue 3a pasnpe/esieHue Ha nevasnbara. J[pyKecTBOTO e JI'bXHO Jla OCUTYPHU
M3IJIAIAaHeTO Ha aKLMOHEpUTe Ha IJlacyBaHWs Ha 0OLOTO cbbpaHUe AUBUJEHT B 60-JHeBeH CpPOK OT MNpOBeXxJaHeTo My. PasxoauTe mno
M3IJIAIAHETO Ha AMBHUJIEHTA Ca 3a CMeTKa Ha JPYy»KeCcTBOTO. Bcsika akuus JaBa npaBo Ha JIMKBUJALMOHEH JsJI, Cbpa3MepHO C HOMUHAJIHATa U
croitHocT. ToBa MpaBO Bb3HUKBA, B CIy4ail 4e NPU JIMKBUAALMS HA APY>KECTBOTO CJIe]| yA0BJeTBOPsIBaHe Ha IPeTeHLIMUTE Ha BCUUYKH KPeAUTOPH e
0CTaHaJI0 UMYIIECTBO 3a pa3npesiesisiHe MeXJy aKLHOHEPUTE U /10 pasMepa Ha ToBa UMyllecTBo. [I[paBo Ha NpeUMyILECTBEHO U3KYIlyBaHe IpHU
npejJjioKeHHe 3a 3allMCBaHe Ha LIeHHU KHMKa OT ChILMSA KJIac - aKIIMOHEepUTe Ha APY>KeCTBOTO MMAT NPaBo Ha NpeAIoYUTaTe]HO NPUA06MBaHe Ha
HOBHU aKLIMU NPU YBeJIMYaBaHe Ha KallMTaJla CbC ChIIMA KJIac aKLHH.
[IpaBo Ha Js/1 OT NevyanbaTa Ha eMUTEHTA - aKLIHOHEPUTE Ha APY>KeCTBOTO UMaT MpPaBO Ha A/ OT NeyasbaTa Ha EMUTEHTa, CbpadMepeH C TAXHUA
JISJ1 B KallMTasa Ha JPYy»KeCTBOTO.
Pej Ha B3eMaHHMATA N0 leHHUTE KHMKA - CJle]] IPUKJII0YBaHe Ha JIMKBUAALMATA OCTaTbKbT OT UMYLLECTBOTO Ce pasnpe/e/is MexAy aKLiMOHEepUTe,
Cb0OOPA3HO U MPONOPLHOHAIHO Ha aKIIMOHEPHOTO UM yyacTHe.
OrpaHuYeHHUA 3a CBOGOAHO PpeXBbPJIsAHE - AKLMUTE OT NpejJaraHaTa eMUCHs ca CBOO0HO NIPeXBbPJIsieMH, 110 PeJl, ONpesiesleH OT pa3nopejouTe
Ha 3aKoHa 3a Ny6JIMYHO Npe/ijlaraHe Ha LleHHU KHIXKa U HapeJ0UTe 110 HeroBOTO NpuiaraHe, 3aKoHa 3a nasapuTe Ha GUHAHCOBHUTE UHCTPYMEHTH,
Hapen6a Ne 38 Ha K®H 3a usuckBaHMUATa KBbM JAeHHOCTTA Ha WHBECTUIMOHHUTe nocpegHuny, [Ipasunnunute Ha BOB A/l u MTF SOFIA wu
[IpaBusHMKa 32 JeHHOCTTA HA LEHTPAJIHUs JeNo3uTap Ha LeHHH KHka (LIJ1). L] peructpupa ciesKuTe 3a pexBbpJisiHe HA aKIIUKU OT EMUCHUSTA
MpY HaJTM4YHe Ha HeOOXOAMMUTE aKIIUKU U TApUYHU CPEJICTBA, TPY OTCHCTBHUE HA APYTH NPEUYKH 33 PErUcTpaLysaTa M aKTyaIu3upa JaHHUTE B KHUTaTa
3a 6e3HAJIMYHU LIeHHU KHMXa Ha eMUTeHTa. [IpeXBbpJIsHEeTO ce cuuTa 3a U3BbPLIEHO OT MOMEHTA Ha perucrpanus Ha caenkara B LI/l. [IpaBaTa Ha
KylyBaya Ha aKLMM ce yCTaHOBABAT C u3AafeHo oT LI/l yaocTroBepeHue 3a mpuTexaBaHU GUHAHCOBHM MHCTPYMEHTH WJIM ADPYT AOKYMEHT 3a
perucTpanms ¢ paBHOCTOMHO NpaBHO 3HavYeHHe. [IpeflaBaHeTO Ha JOKyMeHTa 32 perucTpanys U 3amialiaHeTo Ha MpoJaXKkHaTa LieHa ce U3BbpIL Ba
Yype3 MHBECTUIIMOHEH NOCPeIHUK, Bb3 0CHOBA Ha CKJIIOYEH 10T0BOp. OrpaHUyeHUs BbpPXY CBOOOJHOTO NPEXBbPJIsiHE HA aKLMUTE, IPUTEXKABAHU OT
KOHKpeTeH aKLMOHep, MoraT Jia 6'bZlaT HaJloXKeHU B CbOTBETCTBHE ChC 3aKOHa 3a 0coGeHUTe 3a/103M (NpHU ydpe/sABaHe Ha 0COOeH 3aJI0T BBPXY
aKkuuuTe), 3aKOHa 3a J0roBopUTe 3a GUHAHCOBO 0Oe3neyeHUe (NMpU NpeJoCTaBsiHe HA aKLUHUTe KaTo GUHAHCOBO obe3nedeHue) U ['pakaaHCKus
npolecyasieH KojieKc (IpU HaJlaraHe Ha 3alop BbpXY aKLMUTe B 06e3MeUrnTeNTHO UIH U3ITbJHUTENHO IPOU3BOACTBO). [IpeXBbpJIsTHETO HA aKLM UTe
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ce MOAYMHSIBA Ha IPUJIOKUMHUTE U3UCKBaHUs, B T.4. yctaHoBeHHUTe B 3IIILK, 3[1OH, akToBeTe no npunaraHeto uM, npaBuaHunute Ha bOB AJl, MTF
SOFIA v neHTpasHusA Jeno3uTap Ha LleHHU KHKXa.
INoiMTHKa N0 OTHOLIEHUE HA AUBUJEHTUTE - CbIJIACHO yCTaBa Ha /lpyeCcTBOTO AUBUJEHTUTE Ce U3IJIalaT no pexa, ycranoseH B 3IIMIK, T3 u
JIpyTro NPUJI0KHUMO 3aKOHO/IATeJICTBO, CJieJ] MpoBexjaHe Ha 00110 cb6paHue Ha akiMoHepuTe. [IpoeKThT 3a pa3Mepa Ha JUBUIEHTHUTE Ce peJJiara
ot CbBeTa Ha IUPEKTOPUTE B IPEJJIOKEHUETO 3a pa3npezie/ieHre Ha nedasnbara. [JuBUIEHTHTe ce 06sIBSIBAaT B pa3Mepa UM 3a e/iHa akuus. Cymara,
3ajie/ieHa 3a AUBUJEHTH, Ce pasnpe/esis IPonopLHOHAIHO Ha 6posi Ha akLuuTe. /Ipy’KeCcTBOTO UMa NPaBo Ja U3IIala U 6 MeceyeH JUBU/IEHT NPU
penia u yciaoBusiTa Ha T'bproBcKUs 3aKOH M 3aKOHA 3a MyOJIMYHO MpeJjlaraHe Ha [eHHU KHIDKA. [py’KecTBOTO € UI'bXKHO /1a OCUTYPU HU3IJIALaHETO
Ha aKLMOHEpUTe Ha IJacyBaHUs OT 0OIOTO ChbOpaHHe Ha aKLUMOHEepUTe AUBUAEHT B 60 JHEBEH CPOK OT MPOBEXK/JAHETO MY, KATO pa3XxoJUTe 3a
M3IJIALAHETO ca 38 CMeTKa Ha J[py>KecTBOTO.
B.2. KbAe e ce ThpryBaT LIleHHUTe KHIKa? KbM HacTosI1Ms MOMEHT, LIeHHU KHIKA, ¢ eMUTeHT “Kanman /Jle6Tc MeHUKMBHT” A/l OT chuius
KJIac, KaTo MpejJiaraHuTe ¢ To3U [IpocreKT 0GMKHOBEHHU aKIUU ca JonycHaTH 1o TbproBus Ha BOB A/l u na MTF SOFIA - MHOrocTpaHHa cucTeMa 3a
Tbproaus, opranusupana ot UIl ,Kanman“ A/l. AKIMHTe OT YBeJIMYEHHUETO HA KalUTajla lie O'bAAT 3asBEHU 3a I0NyCcKaHe /10 Tbprosus Ha OB A/l
CobriacHo npaBusata Ha MTF SOFIA, akuurTe, KOUTO ce peAsiaraT ¢ HACTOSIIMSA NPOCHEKT, CJ1ef, BIMCBAHETO UM B perucrsbpa no 4. 30, an.l, .3 ot
3K®H cbiuo e 6baaT peructpupany 3a Tbprosust Ha MTF SOFIA..
Uaentudukanuonsu ganau: 6Ob A/l - XBUL, 3a MTF SOFIA - MBUL
B.3. Uma yi1 rapaHiys, cBbp3aHa c aknuure? HE.
B.4. Kou ca 0CHOBHMTeE PUCKOBe, XapaKTepPHHU 3a leHHUTe KHMKa? - OCHOBUTE PUCKOBE CBbP3aHU C IpeJJlaraHuTe LeHHU KHIKA ca [IEHOBU PUCK,
JINKBU/JIEH PUCK U PHUCKOBE, CBbP3aHU C G'bJIrapcKusl Na3ap Ha LieHHU KHUXKA, PUCK OT HeU3ILIalllaHe Ha JUBUJEHT, PUCK OT IPOMsIHA Ha peXuMa Ha
JlaH'bYHO O6JIaraHe HA UHBECTHUIMUTE B IEeHHU KHIKA, MHQJIALIMOHEH PHUCK, BaJIyTEH PUCK, PUCK 32 aKL[OHEPHUTE,.

PA3JEJI T': OCHOBHA UH®OPMALIMA 3A IYBJIMYHOTO NNPEAJIATAHE HA IEHHU KHHXKA

I'.1. IIpu KaKBM YCJIOBUA U N0 KaK'bB rpa¢uk Mora Ja UHBeCTUPaM B Te3M LleHHH KHIKa? HavasHaTa fjaTa, 0T KOSITO 3aM04Ba /1a TeYE CPOKBT
3a npoJax6a Ha IpaBaTa U CbOTBETHO CPOKBT 3a 3alIMCBaHe HA HOBUTE aKIMU € OCMUST pab0OTeH JIeH C/le]] JaTaTa Ha y6JIMKyBaHe Ha CbOOLEHUETO
3a nmy6smyHo npejaratde no wi. 89t 3IINLK B uHdpopmanmoHHaTa Meius investor.bg u Ha MHTepHeT cTpaHULMTe Ha ,KanMmaH /le6Tc MeHU KM BHT”
A/l v Ha y'bJIHOMOILl€HHS] UHBECTUIIMOHEH NocpefHUK ,Kanman” A/l, (ako nyGiMKalMUTe ca B pa3JIMYHU JATH - U3TUYAHETO Ha ceJleM PabOTHU AHU
OT Hall-K'bCHATA OT BCUUKU J1aTH ). KpallHUAT CpOK 32 MpeXBbPJIsSIHE HA MpaBaTa CbrjacHo 4i. 1126, an. 4 ot 3IILK e mbpBuAT paboTeH AeH, cieaBaly
HM3TUYaHeTO Ha 7 (cefeM) paGOTHHM JHM, CYIMTAHO OT HAYaJIHATA JlaTa 3a MpexXBbpJsHe Ha npaBarta. CbriacHo [IpaBusiaTa Ha Bbarapcka ¢onzoBa
6opca A/l (B®PB) nocnenHaTa jJaTa 3a THProBusl C NpaBa Ha 6opcaTa e JBa paGOTHYU JHU Npeju KpalHaTa JaTa 3a NMpexXBbpJissHe Ha NpaBa.
[IpexBbpJIAHETO Ha NMpaBaTa NOCPEACTBOM TAXHATA MOKYNKO-NpoJax6a (ThproBUATa C IpaBa) ce U3BbplIBa Ha OCHOBeH mas3ap Ha bbarapcka
donpoBa bopca (BSE), CermeHT 3a npaBa, upe3 MojaBaHe Ha NOpbYKa 3a Npojaxba 0 CbOTBETHHUS MHBECTUIMOHEH NOCPEeJHUK, IPU KOTOTO ca
Pa3KpUTH CMETKH 32 IIPaBa Ha CbOTBETHUTE KJIMEHTH, CbOTBETHO Ype3 Nop’bykKa 3a NOKYIKa 10 UHBECTUL[MOHEH OCPEAHUK, YJIEH Ha PeryJnpaHus
nasap. 3a NpyuA06MBaHeTO Ha IpaBa Mo APYTH CMOCo6U ce MpuaraT pasnopeAorUTe Ha NpaBUJIHKKA 3a JelHocTTa Ha ,lleHTpaseH genosutap” A/
[IpaBa MoraT Jja mpejJiarat 3a NpoiaXk6a BCUUKH MPUTEXKATE/IH Ha TPaBa, HE3aBUCUMO OT HAUMHA, 110 KOUTO ca ' MPUA06HU/IH, KOUTO Ca aKIIMO HEPU
Ha /Ipy>eCcTBOTO, MPUIOOU/IN aKLIMK HAl-K'bCHO 5 (1eT) paboTHU JHU OT AaTaTa Ha MyOJIMKyBaHe Ha CbOGIIeHHeTO 3a MyOJINYHOTO Mpe/ijiaraHe mno
1. 89t 3K B unpopmanuonHaTa Meaus investor.bg v Ha UHTepHeT cTpaHunuTe Ha ,KanmaH Jle6Tc MeHumKMBHT” A/l ¥ HA YI'bJIHOMOLIEHUS
MHBECTUIMOHEH nocpeHUK ,Kanman” A/l, ¥ MLia, KOUTO ca 3aKyNUJIM IpaBa ypes cJieJika 3a NoKynka Ha B®B A/l. AKijuoHepUTe, KOUTO He XKeJlasT
Jla y4acTBaT B YBeJIMYEHHUETO HA KAllMTaJIa, KAKTO U BCUYKH APYTH PUTEXKATENH Ha IPaBa, UMAT NPaBo Ja NPoA3AaT NIpaBaTa CH 110 0COY eHUs peJ
Jl0 Kpast Ha 6opcoBaTa cecus B IIOCJEJHUA JIeH Ha ThPTroBUA C IIPaBa, CbOTBETHO Jia Ce pasnopessT € TAX M0 JPYTry Coco6U [0 MOC/IeJHUS JIeH 3a
HpexBbpJisiHE HA IPaBaTa, HO He M0-K'bCHO OT NPEeJBUIEHOTO ChIiacHo [IpaBuHMKa 3a AeiiHOcTTa Ha , LleHTpanen genosutap” A/l. [IpexBbpisiHETO
Ha npaBaTa Ce U3BbPLIBA HA peryJiMpaH nasap. PerysvpaHuaT nasap, Ha KOMTO ca JONYyCHATH /10 ThProBUsl aKLIUK Ha NYBJUYHOTO JPYKECTBO, €
JUI'bXEH Jia JI0NyCHe 0 TbPTrOBUs U3JAaJleHUTE OT JPY)KeCTBOTO MpaBa. 3a NepHo/a, B KOUTO aKLUHUTE Ce NMPEXBBbPJAT C MPaBO 3a y4acTHE B
yBeJIMYeHUETO Ha KallUTaJla, peryJMpaHysT a3ap Moxe Jja Ipusara 0co6eHH paBuia OTHOCHO LeHOBY OrpaHUYeHus 3a N0 aBaHUTe NOP'BYKU UJIH
KOTHUPOBKH U 3a CKJIIOUEHUTE cJesiKi. Ha 2-usi paboTeH JieH cie] MU3THYaHe Ha CPOKa 3a NpexXBbpJisiHe Ha npaBaTa ,KanmaH /le6Tc MeHUIHKMBHT”
A/l npepiara upe3 yIrbJIHOMOLIEHHS] MHBECTUIIMOHEH NOCPEHUK Ha PeryJiMpaHus nasap 3a Npojax6a mpH yCI0BUsTA Ha IBEH ayKIMOH Te3U NPaBa,
Cpellly KOUTO He ca 3alMCaHM aKLUU OT HOBaTa eMMCHs JI0 U3THYaHe Ha CpOKa 3a NpexBbpJisiHe Ha npaBata. LleHTpanHusaT genosuTtap A/ e
pasnpejiesy cyMara, MoJiyyeHa OT NMPoAKOATa Ha HEYyNPaXKHEHUTe MPaBa, HaMasleHa ¢ PasxoJuTe 10 MpoJax6aTa, Cbpa3MepHO MEX/Y TEXHUTE
npuTtexartesau. CyMUTe, MOJy4eHH OT NpojaxbaTa Ha MpaBaTa, MOCTbIBAT IO ClelMaJHa CMeTKa, OTKpUTa oT ,lleHTpaneH aenosurtap” A/l, u He
Morar Jja ce II0JI3BaT /10 BIMCBaHe Ha YBeJHUYEeHUETO Ha KanuTasa Ha ,KanmaH /le6Tc MeHnmxMBHT” A/l B TBproBckus perucTsp. PasnpesesnsHeto
Ha CyMMTe, NOJIy4eHH OT NMpoAaKO6aTa Ha MPaBa, KAKTO B CPOKA 3a TAXHOTO MPEXBbPJIsHE, TaKa U NPU ayKIMOHA, ce U3BbpLIBA OT lleHTpanHus
JlelI03UTap NP yCJOBHUATA U MO peja HA HeroBus [IpaBW/IHMK 3a JeHHOCTTA. B HayasoTo Ha BCceKH pabOTEH JieH M0 BpeMe Ha MOJIMCKAaTa
LleHTpasHUAT Aeno3uTap My6JIMYHO ONoBecTsIBa HHGOPMaLMs 3a YIIpaXKHEHUTe /10 Kpasi Ha NpeJXoJHUs paboTeH JieH npasa. Jluuara, npujo6uau
npaBa npu npojax6aTa ype3 siBeH ayKLMOH, MOTaT /ia 3allMLIaT CbOTBETHUS OpPOH aKIMH [0 U3TUYaHe HA KpaWHUs CPOK Ha MOJIHCKATA NOCOYEH
no-zoJy. KpasiT Ha noAnuckaTa e IbpBUAT paboTeH JieH, ciieBall u3TuyaHeTo Ha 10 (feceT) paGOTHH JJHU C/leJi U3TUYaHe Ha CPOKa 3a IPeXB'bpJIsiHe
Ha mpaBara. /o U3THYaHe Ha MOCOYeHUs B IPEAXOJHOTO U3pevyeHre KpaeH CPOoK, JIMLATa, NTPUA06HUIM NpaBa Npy Npojax6aTa Ha sIBHUsS ayKIMOH,
MOTaT Jla 3alMILIAT CPely TSX CbOTBETHHUsI 6poi HOBY akuUU. He ce somnycka 3anycBaHe Ha HOBY aKLUHU [TPe/iU IOCOYEeHUsI HaYaJsleH U CJIe/] TOCOYeHUsI
KpaeH cpok. PasnopezbaTa Ha 4. 891, an. 1 u 2 ot 3MILK npeaBuxkAa Bb3MOXKHOCTTA CPOK'BT Ha MOANMCKATA Aa 6b/ie YA'bJKEH €JHOKPATHO C J10
60 1HHU, KaTo ce BHECAT CbOTBETHUTE MONpPABKHU B NpociekTa U ce yBegoMu KOH, kakTo u KaTo ce 0651BM He3ab6aBHO YA 'b/DKaBaHETO HAa CpOKa Ha
WHTEpHEeT cTpaHuuaTa Ha /lpyxectBoTo. EMUTeHTBHT yBepomsBa KOH u ymbaHOMOIEHYSI HTHBECTULIMOHEH NOCPEJHHUK 32 YA'b/DKAaBaHETO HA CpOKa
Ha mny6auyHoTO mnpearaHe. CieJ nojiydaBaHe Ha YBeJOMJIEHUETO, YI'bJHOMOILEHUAT WHBECTULHMOHEH IOCPeAHUK O00sBsBAa He3ab0aBHO B
rHpopMalMOHHAaTa MeJusl investor.bg M Ha HMHTepHeT CpaHLUATa CH YAb/PKAaBaHETO HAa CPOKAa HAa NyOJMYHOTO NpejJsaraHe. B To3u ciydai
MOCJIeJHUSAT JIeH OT yI'b/DKEHHUsI CPOK Ce CMsTa 3a KpaeH CPOK Ha MojnucKaTa. Bcako suie Moxe Jia 3anuilie Hal-MaKo eJlHA HOBA aKLusl U Hal-
MHOTO TaK'bB OPOH, KOMTO € paBeH Ha NMPUTeXKaBaHUTE U/WUJIU NPUJOOUTHUTE OT HErO NMpaBa, YMHOXeH 10 40 (BCSKO eJHO NMPaBo AaBa Bb3MOXKHOCT
3a 3anucBaHe Ha 40 HoBM akuuH). CbraacHo §1, T. 11 ot [P Ha 3[IILIK 3anucBaHeTo e 6e3yC/I0BHO U HEOTMEHsIEMO BOJIeU3sIBIeHUE 33 IPHUj06BaHe
Ha L[EHHHW KHW)Ka B MpOliec Ha M3JaBaHe U 3a 3alJallaHe Ha eMUCHUOHHATAa UM CTOHMHOCT. UHBECTUTOPBT He MOXe Ja OTTerJIM 3asiBKaTa CH 3a
3alMCBaHe Ha aKL WM. VHBeCTUTOP'BT MMa NpaBo Jla ce OTKaXke OT LieHHUTE KHMXKa 110 peJia U IPU YCI0BUATA Ha 4. 23, naparpa¢ 2 o PersiaMmeHT
EC 2017/1129 caMo npu HaJIM4Me Ha CbleCTBEHU NPOMeHH B npocnekTa. OTKa3bT B TO3M CJIy4yal ce U3BbPLIBA C MMCMeHa JeKlapalus nojajeHa
[IPYU MHBECTULMOHHUS TOCPEJHHUK, IPU KOUTO ca OWUJIM 3allMCaHU LIEHHUTE KHWKA. 3alMCBAaHETO HA aKUMHU Ce CYUTA 3a JEeWCTBUTEJHO, aKo €
HalpaBeHO /10 MaKCUMaJIHUSI Bb3MOXKeH GpOi aKLMM B YKa3aHHs CPOK M eMUCHOHHATA CTOMHOCT Ha 3allMCaHUTe aKIUU e BHECeHA IPU YCJIOBUS T,
MOCOYEHHU MOo-zA0y. [I[pyU YacTHYHO 3amJialjaHe Ha eMHUCHOHHATa CTOWHOCT Ce CYMTAT 3aNMCAaHU ChOTBETHHS GPON aKLMH, 32 KOUTO ChlaTa e
H3IJIaTeHa U31s10. BHacAHETO Ha eMUCHOHHATA CTOMHOCT Ha 3alIMCBAaHUTE aKLUM Ce U3B'BPILBA M0 Celja/Ha HabupaTe/Ha CMeTKa Ha UMETO Ha
,KanmaH /le6Tc MenupxmbHT A/l B O6einHeHa bbarapcka Banka A/l kiion Makegonus, agpec: rp. Codus, 6yn."Xpucro bores"” 47. HabupartenHara
cMeTKa Tpsi6Ba /1a 6'b/le 3aBepeHa C BHOCKATa Cpelly 3alMCaHUTe aKIiMM Hal-K'bCHO /10 U3THYAHEeTO Ha NOC/IeIHUS JieH OT oAnrcKaTa. [liaTexHoTo
HapeX/laHe UJIM BHOCHATA OeJleXKKa TpsiOBa /la T0OCOYBAT UMEeTO,/HauMeHOBaHHUEeTO Ha JINLeTO, 3anucBallo akiuy, HeropusaT EMH/EUK (3a 6'barapcku
J1na), 6posi Ha 3aMMCBAHUTE aKLMK, 001U pa3Mep Ha JAb/DKMMATa U U3BbpIIEHA BHOCKA U Ce Npe/aBaT Ha YI'bJIHOMOLIEHUS] UHBECTULMOHHEH
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nocpeaHuk ,Kanman” A/l Hali-K'bCHO 10 U3TUYaHe Ha KpalHUs CPOK 3a 3alMCBaHe Ha aKLMH. Y JOCTOBepUTe/IeH JOKYMEeHT 3a HallpaBeHaTa BHOCKA
€ IJIaTeXXHOTO HapeXX/JaHe WK BHOCHATA 6eJiexxKa U ce I10JIy4aBa IpU BHACIHETO, CbOTBETHO NpeBeX/JaHeTo Ha BHOCKATa 10 HabupaTeJHATa CMeTKa
Ha ,KanmaH /[le6Tc MenumxmbHT” AJl. B ciyyall ye 3asiBKMTe ca NOJaZleHW INpPU JPYrd HMHBECTHMLMOHHM IOCPeJHHULHM, Te INpeJaBaT Ha
YI'bJIHOMOILEHHUS] UHBECTULIMOHEH NOCPEeHUK IIJIATEXHH JOKyMEHTH 32 HallpaBEHUTe BHOCKH 110 3allMCAHUTe aKI[UH J10 KPalHUs CPOK 3a 3allCBaHe
Ha akuuuTe. HabpaHuTe NapyyHU CpeJCTBA MO CllellMaJHaTa CMeTKa He MOraT Jia ce M3M0J13BaT Npe/iu NPUK/II0YBaHe Ha NOJNUCKATa, BHUCBAHETO
Ha yBeJIMYaBaHETO Ha KallMTajla B ThPrOBCKUSA PETUCTbP KbM AreHIusTa no BnucBaHusaTa (4. 89, an. 2 ot 3IILK). Ako BCHYKM aKIMU OT Ta3u
eMHUcHs 6'bJIAaT 3allMCaHy U 3allJIaTeHU Ipe/ii KpalHUsA CPOK Ha NoJNnucKaTa, ,Kanman Jle6Tc MeHumpxMbHT” A/l yBeoMsaBa KomucusTa no ¢rHaHcoB
Ha/130p B CPOK OT 7 (ceieM) JHU U NpeJnpueMa Heo6X0JUMUTe JIeHCTBUS 32 BIMCBaHE HA yBeJUYEeHUEeTO Ha KanuTasa B T'bproBCKUsl perucTsp, a
cJeJ, TOBA — 32 PerucTpanys Ha HOBaTa eMucHs akuuu B LlenTpanen menosutap A/l, peructrepa mo wi. 30 Ha KOH u BOB Al u MTF SOFIA.
Jlpy»ecTBOTO He NpeJBIKJA Bb3MOXKHOCT 3a IPOMSsIHA Ha Oposl Ha MpejJlaraHuTe akiuu. B ciyval, ye 6baT 3aNMCaHU U IJIATEHU M0-MaJIKO OT
Mpe/IJIOKEHUTE aKIUK, HO Ca 3alMCAaHU U IaTeHU Hah-Masnko 1 000 000 HOBM aKIuy, YBEJUYEHUETO HA KalMTasla € YCHelHo, KaTo Jpy»KecTBo
yBeJIM4aBa KanuTaja Ji0 3alMcaHus W miaTeH pasmep. ,Kanman le6Tc MenumkmbHT” A/l yBenomsaBa KOH B cpok oT 3 (Tpu) paGOTHU JHU OT
MPUK/IIOYBAaHe Ha MOJNMCKATa 3a HEMHOTO NpoBeXx/JjaHe U pe3yJITaTUTe OT Hesl, BKAOUUTENHO 3a 3aTPyJHEHHs], CIOPOBE U APYTH NOJOOHU NpPU
T'bpPryBaHeTO Ha IPaBaTa U 3alMCBAHETO HA aKLIUUTE. YBeJOMJIEHUETO He MOXKe J]a Ch/'bPKa HEBEPHU UM HEM'bJIHU ChLIECTBEHHU JJaHHU. B 7-1HeBeH
CPOK OT NPUKJIIOYBaHe Ha MyO6JUYHOTO NpejJaraHe Ha akuuu, ,Kanman /Jle6Tc MeHupxMbHT” A/l e usnpatu yBegomiuenue fo KOH otHocHO
pe3yJiTaTa OT MyGJUYHOTO NpeJJiaraHe, Chbpkauo HHGOpMaLKs OTHOCHO JaTaTa Ha MPUKI/IIOYBAaHe Ha My6JMYHOTO MpejJsaraHe; obmus 6poi
3alMCaHy aKLUK; CyMaTa, [oJyyeHa Cpellly 3alMCaHUTe aKLUHK; pa3Mepa Ha KOMUCHOHHUTE Bb3HarpaXJeHus U Jpyru pasxoju Mo Mmy6JMYHOTO
npejsaraHe, Bk. miuateHute Ha KPH Takcu. B 14-1HeBeH cpok OT KpalHHsA CPOK Ha NMyGJMYHOTO HpejsaraHe Ha akuuy, ,Kanman [le6Tc
MenumxmbHT” A/l e usnpatu yBegomsenue no KOH, B koeTo 11e npuioxu yaocTroBepeHue oT LleHTpaseH Jeno3uTtap A/l 3a peructpupaHe Ha
eMUcUATa U 6aHKOBO ynocTroBepeHue oT O6eauHeHa Bbarapcka Banka A/l k/ioH MakeZoHHs, yAOCTOBEPSIBAll0 HM3BbPLIEHUTE BHOCKU MO
3alMCaHUTE aKUMU U APYTU JOKYMeHTH No Wwi. 24 oT Hapea6ara 3a npocnekTuTe. AKO MyGJUYHOTO NpejJaraHe e NpUKI04uiIo ycremHo, KOH
BIMCBA M3JaJieHaTa eMHUCHs IIeHHU KHWXKa B peructbpa no 4. 30, an 1, 1. 3 ot 3K®H. B ciyyail ye 6'bZje MOCTAaHOBEH OTKAa3 3a BIIMCBaHE B
TBbproBckUs perucTbp Ha yBeJUYEHUETO Ha KanuTasa Ha , Kanman Jle6tc MeHumxkmbHT” AJl, nocnennoTo yBegomsiBa KOH B 7 (cepem)-iHEBEH CPOK
OT [TOCTAaHOBSIBAaHETO Ha oTKasa. Cjie/] BNMCBaHe Ha YBeJIMYEHHETO Ha KanuTana B TbproBckus peructsp, ,Kanman Je6Tc MeHupxMBHT A/l 11e
peructpupa emucusaTa akuu B LlenTpaneH aenosutap A/l. LleHTpasHUAT Aeno3uTap lie OTKpHe HOBU WJIM KpeAUTHPA ChIeCTBYBAIM CMETKH Ha
WHBECTUTOPUTE CbC 3alMCAaHUTE OT TAX W 3alVlaTeHW HOBM aKUUM. AKLMUTe Ha JIMIATa MO MOACMETKHM Ha MHBECTULMOHHM NOCPEJHHULHU B
,leHTpanen Jleno3utap” A/l uwie 6bAaT pas3npejesieHU MO CbOTBETHUTe MOJACMETKH. [lpu KesaHWe, UHBECTUTOPUTE MOraT Ja IOoJyyaT
YAOCTOBEpPEHHUE 3a NMpUTeXaBaHW GUHAHCOBM MHCTPYMEHTH 3a NMOJY4YEHUTEe OT TAX aKLUMU. U3jaBaHeTO Ha yJ0CTOBepeHHe 3a NpUTEXKaBaHU
GUHAHCOBU MHCTPYMEHTHU Ce U3BbpLIBA OT LleHTpasHus Jeno3uTap 4pe3 CbOTBETHHUS UHBECTHULMOHEH MOCJEHUK [0 MCKaHe Ha aKLMOHepa M0
peaa, mpeABU/eH B [IpaBu/IHMKa 3a IelfHOCTTA Ha LieHTpaJsleH Aeno3uTtap A/l U BbTpeLIHNTe aKTOBe Ha NIoCpeHUKa. B ciiydali, ye 10 KpalHUAT CpoK
Ha [OoJNMCKaTa He G'bAAT 3alMCaHU aKILHUM JO MUHHUMAJIHUAT pasmep oT 1 000 000 HoBM akuuy, uau B TbProBCKUsA PErucTbp He € BIHCAHO
yBeJIMYeHUEeTO Ha KanuTaja NyOeJUYHOTO NpeJjJaraHe Ije ce CYMTA 3a HeycrnellHo. B To3u ciayvail, B cpok [0 eAUH Mecel| OT JaTaTa, Ha KOSTO
JpyxectBoTO e yBegomuao KPH 3a pesynaraTa oT moAmuckaTa, HabpaHUTe CyMH ce BpbLIAT HAa JIMLATA, 3allCalM LIeHHU KHHXKA, 3aeHO C
HauyucneHuTe oT O6eauHeHa bbarapcka banka A/l, ki1oH MakeZoHHs JIUXBU (aKO MMa TakuBa). Bb3cTaHOBABAaHETO HAa MApPUYHUTE CYMH lie ce
ocblecBsiBa oT ,Kanman Jle6Tc MeHupKMBHT” A/l 10 TOCOYEHHUTE B 3asIBKUTE 3a 3alIMCBaHe Ha aKLIMU OAaHKOBU CMETKH. B /leHs1 Ha yBeJOMJIeHHETO
o 4. 894, an. 3, ,,Kanman /le6tc MenunpxmbHT” A/l e yBenomu O6eauHena bparapcka banka A/l, kiion MakeZioHUs 3a pe3yJsiTaTa OT MO/ MCKATA,
e nMy6/MKyBa B MHGOpMaLMOHHATA Mejus investor.bg U Ha CBOSITAa MHTEPHET CTPAaHMIA NOKAaHA /0 JIMIATA, 3aMCaIU LIeHHH KHIXKA, ChJbpKalla
yCJIOBUATA W peJia 32 BpblljlaHe Ha HaOpaHHUTe CyMHU M Lie U3MpaTH MOKaHAaTa Ha YI'bJIHOMOLIEHUS WHBECTHLMOHEH MOCPeJHMK, 06CTyKBall
yBeJIMYEeHUETO Ha KanuTana. THBeCTULIMOHHUS NOCPeHUK, He3a0aBHO CJieJ, [0JlyYyaBaHe Ha NOKaHATA 5 My6JIMKyBa HA MHTEPHET CTPaHUIATa CH.

B ciiy4aii 4e yBeJIMYEHUETO HA KallUTaa He 6'b/le BIKCAHO B T'bproBckus peructsp, [pyxectBoTo yBegoMsiBa He3abaBHO KOH, BOB u llenTpannus
Jlello3UTap U My6/IMKyBa B MHQOpMalMOHHATa MeAus investor.bg B 3-AHeBeH CPOK OT BJIM3aHe B CMJIa HA 0TKAa3a U Bb3CTAHOBSIBA MOJIyYeHUTE CYyMHU
B 30-HEBEH CPOK OT yBeJOMJIEHHUETO 110 ChLIUS pe,.

3anucBaHeTO Ha aKLMU Cpelly NpaBa U3K/II0YBA B'b3MOXKHOCTTA 3a 3allMCBaHe Ha MOBeYe aKLUM OT NpeAJoKeHUTe. B ciydyail Ha 3anmucBaHe Ha 110-
MaJIKO OT MPe/JIOKEHNUTE aKL1H, IPe/IJIaraHeTo lie 6'b/ie YCIEelIHO U CbOTBETHO EMUCHSITA HOBU aKL[MU 1ile O'b/le U3aJieHa, aKo O'bJaT 3alUCaHU U
maTeHu He no- Masiko ot 1 000 000 (exuH MuIMOH) akuuH. CbOTBETHO, MAKCUMAJIHUAT pa3Mep Ha HoBaTa eMucus e 2 000 000 (zBa MusirioHa) 6post
aKLMM @ MUHUMa/HUAT # pa3Mep e 1 000 000 (eann munnoH) akuuu. Komucusara 3a @unanco Haazop Morxe fa ciipe My6JIHYHOTO NpeAiaraHe 3a
He noBeye oT 10 nocyiejoBaTe/JHU PaBGOTHH JTHU 32 BCEKH OTZEJIeH C/lyyal, ako UMa 0CTaTbYHO OCHOBAHMUS [J]a CMSTA, Ye pasnopesbrTe Ha 3aKoHa
3a NyGJIMYHOTO NpeJJjiaraHe Ha LleHHU KHIDKA WM aKTOBETeE M0 NMpUJIaraHeTo My ca HapyuieHu. Ha ocHoBaHue wii. 276, an. 1, T. 4 u T. 9 ot 3[1DY,
KOraTO yCTaHOBH, Ye UHBECTHULHOHEH T0CPeHUK, 06BbP3aH areHT, peryJvpaH nasap Wi A0CTaBYMK Ha YCIYTH 3a J0K/Ia/iBaHe Ha JaHHU, HETOBU
CIy’)KUTEJH, YieH Ha YIpaBUTeJIeH WM Ha KOHTPOJIEH OpPraH Ha WHBECTULMOHHHS NMOCPEJHHUK, 0OBbpP3aHUsl areHT, PeryJupaHus masap HiIu
JIOCTaBYMKa Ha YC/IYTH 3a JOKJaJBaHe Ha JaHHHU, JIMLA, KOUTO 110 JOrOBOP U3II'bJHABAT PbKOBOAHU QYHKIMY, JMLA, KOUTO CKJIIOYBAT CAEIKU 3a
CMeTKa Ha MHBECTULMOHHHS OCPEAHUK, KAKTO U JIMLA, IPUTEXABAIIU KBAJTUPHULHMPAHO ASJIOBO y4acTHe, CA U3BbPLIMJ/IM UM U3BBPIIBAT J€HHOCT
B HapylLleHHe Ha TO3U 3aKOH, Ha aKTOBEeTe [0 NPUJIaraHeTo My, Ha IPUJI0KUMUTE aKTOBe Ha EBponelickust Cbl03, Ha aKTOBETE 110 PUJIAraHeTo UM,
Ha 0/106peHU OT KOMHCHSTA BBTPEIIHHU aKTOBE HAa MecTaTa 3a T'hProBHs, Ha pellleHUs] Ha KOMUCHSATA WM Ha 3aMeCTHUK-IIpeJice/laTes], KaKTO U
KOraTO Ce Bb3NpeNsATCTBA YIPAKHABAHETO HAa KOHTPOJIHA JEHHOCT OT KOMMCHUATA WJM OT 3aMeCTHUK-NpejcefaTesisi WM ca 3acTpalleHd
WHTepecuTe Ha WHBECTUTOPHUTE, KOMHCHSATA, CbOTBETHO 3aMECTHHUK-INpeJcefaTesNsiT MOXe Ja CIpe THhProBUsTa C ompejeseHd GUHAHCOBHU
WHCTPYMEHTH WJIM /1a OTCTPaHU OT TbProBUsl HA peryJiMpaH nasap Wid oT Apyra cucTeMa 3a TbhproBusi pUHAHCOBU UHCTPYMeHTH. KoMucusTa 3a
®uHaHcoB Hazszop Moxe Jja oTKaxe J1a 04,06py JOIIbJIHEHUETO K'bM NPOCIEKTA, aKo He ca cra3eHU u3nckBaHusTa Ha PersnamenT (EC) 2017/1129,
3K 1 akToBeTe 1Mo npusaraHeto My. B To3u cayyait Komucusita 3a @unancoB Hazzop Moxke J1a cipe OKOHYATEJIHO MyGJIUYHO TO Npe/jiaraHe mno
penaHa . 212al 3MMLK. Cnep 3anouBaHe Ha ThproBusTa ¢ akuuute Ha BOB A/l u MTF SOFIA, Ts1 Mmoke f1a 6'b/1e clipsiHAa Ha OCHOBaHMe JelcTBaLlaTa
HopMaTHBHa ypeno6a. CbraacHo §1, T. 11 ot JIP Ha 3IIIILK 3anucBaHeTo e 6e3yCc/IOBHO U HEOTMEHSEMO BOJIeU3sIBJIe HUe 3a NPUI00MBaHe Ha LIeHHU
KHIDKa B IIPOLleC Ha M3/jaBaHe U 3a 3allJIalllaHe Ha eMUCUOHHATa UM CTOHHOCT. UTHBECTUTOP'BT He MOXe Jja OTTerJIM 3asiBKaTa CH 3a 3alMCBaHe Ha
aKkuuu. MHBecTUTOPBT MMa NPaBo Ja ce OTKaXKe OT LeHHHUTe KHMKA caMo 110 peJia U NpH ycJoBusATa Ha 4. 23, naparpa¢ 2 ot PersamenT (EC)
2017/1129 npu HasM4yMe Ha CbleCTBeHU NpoMeHH B [IpocnekTa, npejnosaraliy JOM'bJHEHUE Ha CblMs. OTKa3bT B TO3M CIy4al ce U3BBPLIBA C
MMCMeHa JieK/1apaLnus, Moia/ieHa NpY MUHBECTULIMOHHHUSA OCPeHUK, TIPU KOMTO ca OGUJIM 3alIMCaHU LleHHUTEe KHIXKa.

CYMA U ITPOLEHT HA HEITIOCPEZICTBEHOTO PA3BO/ITHABAHE HA KAIIUTAJIA

Ta6smua 4: Pa3BogHsABaHe Ha KanuTasia Ha “Kanmau /le6Tc MennpkMmbHT ” A/l kbM 30.09.2020 1.

KbM 30.09.2020r. Csies 3anMcBaHe Ha C/sies 3anmMcBaHe Ha
IMoka3sare npeau eMHucHATa B eMHCcHATa B

yBE€JIMYEHUETOo MaKCHUMaJIEH pa3sMep MHWHHUMAJIEH pa3Mep

O611a cyMa Ha aKTUBUTE —JIB. 62 000 2059 188 1059 188
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061110 33 b/XKEHUS-JIB. 14 000 14 000 14 000
BaslaHcOBa CTOMHOCT Ha HETHUTE aKTUBU-JIB. 48 000 2 045 188 1045 188
AK1uu B 006pbleHUE - 6pOi 50 000 2050 000 1050 000
HoMuHa/IHa CTOMHOCT Ha aKLUs — JIB. 1 1 1
BaJslaHcoBa CTOMHOCT Ha aKIMs — JIB. 0,96 1,00 1,00
EMHCHOHHA CTOMHOCT Ha aKIUs — JIB. 1,00 1,00
Pa3BogHsiBaHe(-) /AHTHpa3BogHsABaHE(+) B % 4,17% 4,17%

H3zmouHuk: MexcduneH punarcoe omuem Ha ,Kanman [le6mc Menudxcmsrm” Afl kom 30.09.2020e.

I'.2. Koii e npeA10KUTE/IAT HA eMUCUATA?
Aknuure ot yupeasaBaneto ,Kanman /Jle6Tc MeHnmxMbHT A/l ce mpegyarat oT Jpy>KeCcTBOTO KaTO TeXeH eMUTEHT. He e HaluIe npeiioKuUTel,
passuyeH oT EMUTEHTa, HUTO JIpyro JiMLe, KOETO UCKa A0NMyCKaHe Ha LIeHHUTE KHUXA /10 ThPTroBHUS.
I'.3. 3A1LI0 E CbCTABEH TO3HU ITPOCIIEKT?
,KanmaH /le6Tc MeHuKMBHT A/l € U3roTBUJ HacTosAIW A [IpoCneKT ¢ Lies1 yBeJMuYeHHe Ha KanuTaa Ype3 MbPBUYHO MYGJIMYHO IpejasaraHe Ha
aKIuu.
KbM gaTata Ha HacTosiKs JIOKyMEHT B HACTOSIIIOTO My 6JIMYHO Npe/JlaraHe He ca HaJIUIE J0TOBOPEHOCTH MeX 1y Jlpy’KeCTBOTO, HErOBU aKIIMOHEPH,
B'b3 OCHOBA Ha KOUTO /Ipy>KeCTBOTO Jia J'bJXKU Ha TOPEeNoCoYeHUTe JIMLA Bb3Harpax/ieHue Wiu HKaKbB ApYyT BUJ 06J1ara, 3aBUCHMa OT pe3yJsTaTa
oT ToBa [Ipesasarane.
Jpy»ecTBOTO U3roTBs HacTosMs [IpocnekT ¢ 1es1 yBeJIM4eHHe Ha KalkTasla ype3 'bpBUYHO My06JMYHO Npejjarate Ha akiuuu. Ha EMuTeHTa He ca
M3BEeCTHU HaMepeHUsITa Ha HaCTOsIIMTe aKLIHOHEPH KaKBa 4acT OT aKLIUUTe CU Bb3HaMepsABaT Jja npojajar. LlesTa Ha ny6/IMYHOTO NpeJjlaraHe e ¢
HabpaHus kanutan “KanmaH /le6Tc MeHupxkMBHT” A/l la ce MO3MIMOHMpPA HA Ma3apa Ha B3eMaHUs, KOETO I € Bb3MOXHO CJieJl BIMCBAHE B
perucTbpa Ha GUHAHCOBUTE HHCTUTYLHH 10 Wi 3a oT 3KW Ha BHE, kaTo 3a nesnra [lpy:xecTBoTo Tpsi6Ba Aa Habepe kanuTaa oT MuHUMyM 1 000 000
JleBa.
[lo BnucBaHe B peructTbpa o 4. 3a ot 3KU Ha BHB, uenTa Ha /lpy»ecTBOTO e Jjla NpefoCcTaBs KOHCYJTaHTCKU YCJAYTU Ha KJIWEHTH BbB Bpb3Ka C
OCBILECTBEHO MOCPEeJHUYECTBO 10 yNpaBJeHHe HA B3eMaHUsl UM U OCUTYpsiBaHE Ha BpeMeHHO ¢uHaHcupaHe. CTpaTerusta Ha “Kanman /le6Tc
MeHumxMbHT” A/l e fa ce MO3ULMOHMpPA Ha Na3apa Ha B3eMaHUs (c/1e/i BIMCBaHe B perucTbpa Ha GUHAHCOBUTE MHCTUTYLMH 10 Wi 3a oT 3KU Ha
BHB), kaTo npuj061Ba MpocpodyeHH 06e3neueHH B3eMaHUsl U OChILEeCTBSIBA TAXHOTO yIpaBjeHHe [0 eHU OT CJIeJHUTe HAUUHU:
»  IpeJoroBapsiHe Ha yCJOBUSTA [0 B3EMAHETO C LeJ1 K1acuQULIUPAaHeTO My KaTO PelOBHO;
»  peasu3upaHe Ha 00e3MeYyeHHETO [0 B3eMaHeTOo Ype3 Npojaxoa;
» mpenpojaxba Ha cCaMOTO B3eMaHe.
OCHOBHUMSAT THI B3€MaHUsl, B KOMTO /|py»eCcTBOTO MMa HaMepeHHe Jja MHBECTHPA ca TPOCPOYEHH 06e3MeueH B3eMaHHUsl KAKTO OT ThbPrOBCKU 6aHKU
Y JIM3UHTOBH MHCTUTYLUH, TaKa U NPOCPOYEHU 06e3nevyeHH ThProBCKU B3eMaHUs. KpuTepuuTe 3a U360p Ha B3eMaHe C LieJl BKJIIOYBAHETO My B
nopTtdeiisa Ha JPyKeCTBOTO Lie 6'bAAT OCHOBHO:
»  AHasu3 ¥ olleHKa Ha [JIaTeXOCIOCOGHOCTTA Ha VTBKHHUKA U Bb3MOXXKHOCTHUTE 3a IpeloroBapsiHe Ha YCJOBUSATA 110 ZJ0r0BOPa, B TOBA YUCJIO
pa3cpouBaHe Ha B3eMaHeTO U NpeJioroBapsiHe Ha JPYrH CbllleCTBEHH 3a//b/XKEHUS 110 [,0r0BOPa;
»  AHanu3 ¥ oleHKa Ha o6e3neyeHusITa [0 B3eMaHeTo;
»  Bb3MOXHOCTHTE 32 y/I0BJIETBOPSIBAHE HA B3EMAHETO OT JPYro UMYILECTBOTO Ha JJI'bKHHUKA;
» AHanu3 M oleHKa Ha IJIaTeXOCMOCOGHOCTTA U UMYLIECTBOTO HA ChJABXHULMTE WM NMOPBUYUTENN HA B3eMAHETO, NP HAJIUYHUETO Ha
TaKUBa;
» AHanu3 ¥ olleHKa Ha Bb3MOXXHOCTUTE 3a NPUHYAUTENHO CbOHpaHe Ha B3EMaHETO BK/IIOUYHUTEJHO HEOOXOAUM CPOK U JOIMbJHUTENHHU
pasxojH.
[IpeaBuj HacTosillaTa MKOHOMHYECKa O6CTAaHOBKA M OYAaKBAaHMUATA Ha MEHU/PKMBbHTA Ha /lpy>KecTBOTO 3a OTpaK€HUETO N BBbPXY ONpejesieHU
CEeKTOpH, HaMepeHUsITa ca bpBoHavasiHo “Kanman /le6Tc MeHupxMbHT” A/l Aa ce GoKycupa BbpXy KOHCYJITHUPAHe Ha APY’KeCTBa U B MIOC/Ie/ICTBHE
npuA0OHBaHe HA IPOCPOYEHH B3EMaHUs B CJIEJHUTE CEKTOPH: IPOU3BOJCTBO U THPTOBUS C IPOMHULIJIEHH CTOKH, CEKTOP TYPU3BM — XOTEJUEPCTBO
Y PeCTOPaHTbOPCTBO, CEKTOP TPAHCIOPT.

AHanu3bT Ha CBHCTOSIHUETO Ha UKOHOMHKATa B JbpkaBaTa B YCJOBUATAa Ha naHgeMus ot Bupyca COVID - 19 mnokasBa, 4ye cref
MPOTUBOENHUIEMUYHUTE MEPKH, BbBE/IEHH 110 BpEMe Ha U3BBHPEHOTO MO0JIOKEHHE, e[IUH OT Hall-3acerHaTUTe CEKTOPHU € BaKaHLIMOHHUS TYyPU3BM,
BKJIIOYUTEJIHO CBbP3aHUTE C HEro JIOTHUCTHMKA W TPAHCHOPT U HAKOU NOJACEKTOPU Ha KYJTYPHUTE U KpeaTUBHHUTe WHAYCTpUM. ['o6GasHaTa
TypUCTHYECKa UHAYCTpUs cbeTaBasaBa Haf 10 % ot cBeToBHUs BBIL. KbM MoMeHTa 61M3HeCHT, 06BBbP3aH C MbTyBaHUS U TYPU3BM, € U3NPaBeH Ipe/,
3ary6u, KOUTO, BEPOSITHO, HSIMA Jla MOraT Jia 6'b/1aT Bb3CTAHOBEHU B NPOA'b/DKEHHE Ha HAKOJIKO roguHu. Crniopes World Travel and Tourism Council
nangemusaTa ot COVID-19 moxe aa koctBa 50 MuiMOHa pabOTHU MecTa B CBETOBEH IJIaH CaMO B TypUCTUYecKaTa MHAYCTpHs. [IporHosaTa e 7
MUJIMOHA OT TAX Ja ca B EBpomna. Cies npUK/IIOUYBaHe Ha MaHZEMUSATa Ce OYaKBa Jja ca Hy»XHU noHe 10 Mecela 3a II'bJIHO Bb3CTAHOBSBAaHE Ha
nHAycTtpusaTa. CbleBpeMeHHO, B Ta3W H3BBbHpPEJHA CHUTyalUss M B IepHoJia Ha Bb3CTAaHOBSBAaHE CJeJ, KpU3aTa W IpeJBHJ, HAJIOXKEHUTe
OTPaHUYMUTENHU MEPKH, 0COOEHO YSI3BUMHU €A M KOMIIaHUU B IPOU3BOJCTBEHUS CEKTOP C HeJOCTaT'b4Ha IMKBUAHOCT U/HUJIH 3aBHUCEI OCHOBHO OT
BBHIUHM Ia3apy [0 OTHOIIEHHE Ha CypOBHHM/NpoAax6u. ['osisiMa YacT OT MPOMHILIEHOCTTAa BB30OHOBM paboTa, HO OOLIOTO CBUBAaHE Ha
noTpe6JIeHUETO U ThPCEHETO Ha ToJIeMUTE eKCIIOPTHH Na3apy lie UMa 3Ha4UTeJIeH HeraTuBeH edeKT BbpXy KOMIAHUKTE ONlepUpalid B CEKTOpA.
TpaHCcnOpTHUAT ceKTOp YHKUIMOHHMpPA B yCJOBHUSITA HA ClaJ Ha I'bTHUYECKAaTa aKTUBHOCT M THProBCKU NpeBo3u. bbjelieTo Ha cekTopa e
00B’BP3aHO CbC CUJIHOTO HaMaJisiBaHe Ha NMOTPeOJIeHUEeTO, a OT TOBAa U B MPOU3BOJACTBOTO B CBETOBEH Mallab. B cbhl[0TO BpeMe BHOCUTEJNUTE U
W3HOCHUTEJIMTE Ca U3NPaBeHU NpeJ| HeA0CTUTa HAa TPAHCIIOPTHH YCJIYTH, KOETO OT CBOSI CTPaHa BOJH J10 P'bCT Ha LIEHUTE MOYTH 110 BCUYKU T'bPrOBCKU
JeCTUHAIUH.

B cnyyait ye emMucusTa 6'bJle 3anucaHa B IrbJjeH pasMep - 2 000 000 siB., HETHUTE NOCTBIJIEHU e 6'bJaT B pa3Mep Ha 1 997 188 zB., koUTO Lie
6'b/jlaT UHBECTUPAHU CIIOpe] epapXusTa UM, KaKTO CJe/Ba:

»  BsemaHu#, HaB/Ie3/IM B U3ITBJIHUTE/IHA WIH CbAe6HA dasa, 10 KOUTO ThProBcka 6aHKa e IIbPBH 110 peJ, KpeJuTop - Ao 80% OT HEeTHHTe
noctbiieHus (1 597 750 niB.), pa3npe/ieJIHY 0 CEKTOPU KAaKTO C/Ie/iBa: CEKTOP TYPU3BM — XOTEJUEPCTBO U PECTOPAHTLOPCTBO - A0 80%
(1278 200 nB.), cekTop TpaHcnopT - 0 75% (1 198 313 s1B.) U ceKTOp NPOU3BOACTBO U ThProBUs C IPOMHULIIEHH CTOKHU — 210 70%. (1 118
425 nB.);
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>  BsemaHH#, HaBJIe3JIH B U3I'bJIHUTEHA WK CbAe6HA (asa, 10 KOUTO CTpaHa e ThPrOBCKO JPYXeCTBO - 10 75% OT HETHUTE MOCTbIIEHUS
(1497 891 nB.), pa3npeie/IHU 110 CEKTOPH KAKTO C/Ie/|BA: CEKTOP TYPU3bM — XOTEJUEPCTBO U PECTOPAHTHOPCTBO — 710 80% (1 198 313 s1B.),
CeKTOp TpaHcnopT - 10 75% (1 123 418 s1B.) 1 ceKTOP NPOU3BOACTBO U TbProBUs C IPOMUILIEHU CTOKU — 10 70% (1 048 524 1B.);

» Ilpuno6uBaHe Ha MPOCPOYEHH 06e3MeYeHN ThProBCKY B3eMaHHUsl HaZL 180 JHU 0 KOUTO CTpaHa e ThPToBCKO JpyecTBO - 10 70% (1 398
032 siB.) - pa3npeieJHU 1O CEKTOPU KAaKTO CJe/Ba: CEKTOP TYpU3'bM — XOTEJHUEPCTBO U PECTOPAHTLOPCTBO - 0 80% (1 118 425 xB.),
CeKTop TpaHcnopT - 10 75% (1 048 524 n1B.) 1 ceKTOP NPOM3BOACTBO U ThProBUs C IPOMHUILJIEHU CTOKU - 0 70% (978 622 n1B.);

» Ilpuno6uBaHe Ha NPOCPOYeHU 0Ge3neyeHH GAaHKOBU B3eMaHHs HaZ 180 AHU CBBP3aHU C APYKECTBA ONEPUPALIN B CJIEJAHUTE CEKTOPH:
CEKTOp TYpPHU3bM — XOTEJUEPCTBO U PECTOPAHTHOPCTBO, CEKTOP TPAHCIOPT U CEKTOP MPOU3BOJCTBO U THProBUS C IPOMUILJIEHU CTOKHU —
0 60% (1 198 313 Js1B.), KATO KOHKPETHOTO pa3Mpe/ieJieHHe e KaKTO CJie/|Ba: CEKTOP TYPU3'bM — XOTEJHMePCTBO U PeCTOPAaHTBOPCTBO — J10
60% (718 988uB.), cekTOp TpaHCIOPT — 0 55% (659 073 /1B.) U ceKTOp NPOU3BOACTBO U THProBUs C IPOMUILLIEHH CTOKU — A0 50% (599
157 nB.);

B ciyuaii ye emucusTa 6'bJe 3anMcaHa B MUHUMasieH pasMep — 1 000 000 s1B., HeTHUTe NOCTBIJIEHU e 6b4aT B pa3Mmep Ha 997 188 iB., KOUTO
MPUOPUTETHO 11e 6'b/JaT UHBECTUPAHU B:

>  BsemaHus1, HaBJIE3/IM B U3I'bJIHUTEJIHA WM ChJe6OHa $a3a, M0 KOUTO ThProBcKa 6aHKa e MIbPBU 10 pel KpeauTop - 10 80% OT HETHUTE
nocTbivieHus (797 750 siB.), pasnpesie/iHU 0 CEKTOPU KAaKTO CJIe/BA: CEKTOP TYPU3BM — XOTEJTHEPCTBO U PECTOPAHTHLOPCTBO — 70 80%
(638 200 51B.), cexTOp TpaHcHopT - A0 75% (598 312 /1B.) U ceKTOp NPOU3BOACTBO U TbProBUs C IPOMUILIEHU CTOKU — 0 70%. (558 425
JIB.);

>  BsemaHus, HaBJe3JIM B U3II'bJIHUTEJIHA UK Cble6Ha pa3a, M0 KOUTO CTpaHa e ThPrroBCKO APYXKECTBO - 10 75% oT HeTHHUTe (747 891 nB.),
pasnpe/iesHU [0 CEKTOPH KAKTO CJIeJiBa: CEKTOP TYPU3bM — XOTEJIUEPCTBO U peCTOPAaHTbOPCTBO — 210 80% (598 313 siB.), CEKTOp TPaHCHOPT
- 710 75% (560 918 J1B.) ¥ cEKTOp NPOU3BOACTBO U ThProBUs C IPOMHUILIEHH CTOKHU — A0 70%. (523 524 n1B.);

» IlpunoGuBaHe Ha NPOCPOYEHHU 06e3NeUYeHH ThPrOBCKU B3eMaHus Haj 180 HU 10 KOMUTO CTpaHa e ThProBCKO JpyecTBo — 10 70% (698
032 s1B.), pa3npe/iesIHU 110 CEKTOPU KAKTO CJIE/IBA: CEKTOP TYPU3BM — XOTEJIUEPCTBO U PECTOPAHTHOPCTBO — 710 80% (558 426 sB.), ceKTOp
TpaHCNopT - A0 75% (523 524 s1B.) ¥ ceKTOp NPOU3BOACTBO U ThPrOBUs C IPOMHUILJIEHH CTOKHU — 710 70%. (488 622 51B.);

» Ilpuno6uBaHe Ha NpoCpoYeHU oGe3neyeHH GAaHKOBU B3eMaHus HaJ 180 AHU CBBP3aHU C APYXKeCTBA ONepUpPALIU B CIeAHUTE CEKTOPH:
CEKTOP TYPU3'BM — XOTEJUEPCTBO U PECTOPAHTHOPCTBO, CEKTOP TPAHCIOPT U CEKTOP MPOU3BOACTBO U ThPrOBUS C IPOMUIJIEHH CTOKH —
0 60% (598 312 21B.), KATO KOHKPETHOTO pa3npesiesieHHe e KaKTO CJIeJ|Ba: CEKTOP TYPU3BM — XOTEJUEPCTBO U PECTOPAHTHOPCTBO — 10
60% (358 98711B.), cexTop TpaHcHopT - A0 55% (329 071 /1B.) ¥ cEKTOp NPOU3BOJCTBO U ThProBHUs C IPOMHULIJIEHHU CTOKH — A0 50% (299
156 n1B.).

[TocoueHuTe NPOLEHTU OT HETHUTE NPUXOAU OT Hy6J]I/I‘{HOTO npejJjiaraHe 1o Taka H36pOEHI/ITe I0-rope HalnpaBJIeHHUsd Morart Aa 61;/:[a'r INpOMEHEHHU
B cny‘{aﬁ Ha HaJIM4Y¥We Ha Bb3MOXHOCT 3a MHBECTHLIUA BHB B3eMaHe/I/IH OT CTpaHa Ha [lpy)KeCTBOTO, 3a KOUTO MEHUJKMBHTBHT € NPeleHns, 4e
yCa0BUATA 3a UHBECTHULHA Ca 3BHAYUTEJHO U3IOJHU 34 CAMOTO APYKECTBO U MpeAINoCTaBKa 3a peaJiM3vpaHe Ha BUCOKA JOXOAHOCT.

I/IHBECTHTOpHTe MoOraT [Ja Ce 3all03HAaAT C OpUTrMHa/Ia Ha HACTOAIIUA JOKYMEHT, C APYTrUTe YaCTU Ha HpocneKTa, C JOKYMEHTHUTE, KbM KOUTO Te
[penpamaT, KakTo ¥ Jja IMoJyvaT JOI'bJHUTENHA HHPOpMALUs [0 HACTOSIUS JOKYMEHT u mo uesus [pcnekt B B opuca Ha ,KanmaH [le6Tc
MenumxmbHT” A/l B rp. Codus, yu. ,Tpu yun“ Ne 8, eT. 6 1 B eJIeKTpOHEH BUJ Ha U ye6caiiTa Ha eMuTeHTa: https://capman.bg/debts/bg/.

Kosait AnbMoB
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JoaynoanucanusT U3NbAHUTENEH YieH Ha CbBeTa Ha gypexTopuTe Ha ,Kanmau Jle6Tc MeHumxmbHT" AJl, ¢ noAnuca cu
/leKnapupa, e Pe3loMeTo ChOTBETCTBA Ha M3uCKBaHyfiTa Ha PernamenT (EC) 2017/1129, raasa lllecta ot 3MMLUK u
aKTOBeTe[ [0 NpUJIaraHeTo,

nai AnbmMoB

B Ka4eCTBOTO My Ha 3akoHeH npj¢/ictaButen Ha ,KA[IMAH XOJIUHT A/l
Hsnbanurenen ungd na CbBeta Ha AUpeKTOpUTE



