MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af

MPOCMNEKT

3A NbPBUYHO MYBAUYHO NMPEOANATAHE HA AKUWW OT
YBEAUYEHMETO HA KAMUTAAA HA ,,CMAPT OPTAHUK” ALl

ISIN: BG1100005153

A0 710 250 6POA OBUKHOBEHW, MOUMEHHW, BE3SHAANYHWN AKLUAU
C HOMMHAA OT 0.51 EBPO M EMWUCHUOHHA CTOUHOCT OT 15.00
EBPO BCAKA, MPEAMET HA MbPBMUYHO MYBAUYHO MPEOAATAHE

HACTOALWMNAT MPOCNEKT E NOTBBPAEH OT KOMWUCUATA 3A ®UHAHCOB HAA30P C
PELWWEHWE Ne 220-E ot 02.04.2026 r., KOETO HE O3HAYABA, YE KOMUCUATA 3A PUUHAHCOB
HAO30P O4OBEPABA UAU HE OOBPABA MHBECTUPAHETO B NMPEAAATAHUTE LLEEHHU KHXA,
HUTO YE HOCK OTIOBOPHOCT 3A BEPHOCTTA HA TMPEAOCTABEHATA B [OOKYMEHTA
NHO®OPMALINA.

HACTOSALLMAT NPOCMEKT E BHECEH B KOMUCUATA 3A ®MHAHCOB HAZI30P HA 20.03.2026
rOAVHA

HactosawmsaT MpocnekT cbabpyka uasaTa nHbopmaums 3a ,Cmapt Oprannk” Al n ce n3roTBs c
LueA NbpBuyHO NyOAMYHO NpedsaraHe Ha peryAMpaHua nasap, opraHusmpaH ot ,bbarapcka
¢doHaoB8a bopca” Al (BPE), Ha Ao 710 250 6pos HoBu, obukHoBeHW, NOMMEHHN, BE3HAANYHM
akuyu, c HommHaa ot 0.51 eBpo n emuncrmoHHa ctonHocT oT 15.00 eBpo Beaka oT yBeanyeHmeTo
Ha kanuTana Ha ,CmapT opraHuk” AL (OpykectBoTo, EMUTEHTA), koeTo wie 6bae n3BbplieHo
B3 ocHoBa Ha peweHune Ha CbBeTa Ha anpekTopute Ha ApykectBoTo 0T 27.02.2026 r. (HoBM
akuum).

OATA HA U3rOTBAHE HA KOPUTUPAH MPOCHMEKT: 20.03.2026 r.
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MpocnekTbT cbabpka UAraTa HeobxoaMma 3a B3emaHe Ha WMHBECTMUMOHHO pelleHue
nHdopmaums, BkaloumnteaHo ocHoBHuTe puckoBe, 3a komto Bcekn eamH MHBecTuTOp TPAGBA Aa
6bae nHdopmmpaH, npeam aa ctaHe nHBectutop 8 HoBu akunn Ha AdpyrkecTtBoTo.
NHBecTnpaHeTto B ueHHM kHmka e cBbp3aHo ¢ onpeaenerun puckoBe, pasraegaHn noapobHo B
YacT MbpBa oT Hactoawma lMpocnekt. B nHTepec Ha wmHBecTutOpuUTE € Aa ce 3ano3HaAT
noapobHo ¢ HacTosawwms MNMpocnekt npeayn aa B3emat cboTBETHOTO MHBECTULIMOHHO peLleHme.
MpocnekTtsT e n3rotBer B cvboTBeTcTBue ¢ npuaokumoTo Hbarapckoto 3akoHopateacTBo M
npaBuaata 3a gonyckaHe go ToproBus Ha ,Bbarapckata poHmoBa 6opca” A (,BPBE”) oT UM
,Kapon” Al, B kauectBoTO My Ha ynbAHOMOLEH MHBecTuuymoHeH nocpeaHnk n e ogobpeH ot
KomncuaTa 3a duHaHCcoB Haa3op B8 Penybamka Bbarapuma.

MpocnekTsT 33 NbpBuyHO NybAMYHO npeanaraHe Ha HoBute akumm Ha ,,CmapT OpraHunk” Al
npeactaBaaBa npocnekT no cmmcbaa M 3a UeAMTe Ha 4Ya. 896 ot 3akoHa 3a nybamyHo
npeaaaraHe Ha ueHHn knmka (,3MMUK) nyua. 3, an. 1 v an. 3 ot PernamenT (EC) Ne 2017/1129
Ha EBponeickna napaameHT 1 Ha CbBeTa oT 14 loHKn 2017 r. oTHocHO npocnekTa, konTo TpsabBa
na ce nybamnkyBa npu nybamMyHO npeanaraHe nam gonyckaHe Ha ueHHM kHudka o TbproBus Ha
peryAmpaH nasap v aeaervpaHoTo 3akoHogateAcT8o no HeroBoto gonbAHeHWe — [eAernpaH
PernameHT (EC) No 2019/979 Ha KomucuaTa ot 14.03.2019 r. n AenernpanH PeraameHT (EC) No
2019/980 Ha Komucmara ot 14.03.2019 .

MpocnekTsbT 33 MbpBuYHO Nyb6AMYHO NpeaaaraHe Ha akuum Ha ,CmapT OpraHnk” Al e nsrotBeH
kaTto eamH nokymeHT cbobpaszHo pasnopeabata Ha YA. 24, naparpad 1 ot eaernpaH PernameHT
(EC) No 2019/980, n BkalouBa 8 cebe cn CrabprkaHue, Peslome 1M3roTBeHO CbraacHo YA. 7 OT
PernameHT (EC) Ne 2017/1129, PuckoBu daktopm cbraacHo ya. 16 ot PernameHT (EC) No
2017/1129 wn BcakakBa apyra mHPopmaumsa, nocodeHa B npuaokeHuaTa Ha [eservpa
PernameHT (EC) No 2019/980, a umeHHO MHPopmauma no MpuaokeHne 1 oT [deservpan
PernameHT (EC) N2 2019/980 1 nHdopmauma no MpuaoskeHmne 11 ot Aeaernpan PernamenT (EC)
2019/980.

To3u MpocnekT cbabprka cbuecTBeHata MHPopmauma 3a ,,CmapT OpraHnk” Afl, Heobxoamma 3a
B83emaHe Ha pelueHune 3a nHBectmpaHe B HoBu akumm Ha EmuTeHTa. CbraacHo 6barapckoTo
3akoHopatencTB0 uneHoBete Ha CvBeta Ha aupektopute Ha [ApykectBoto oTtroBapsT
COAMAAPHO 3a BpeauTte, npuumHeHn oT HeBepHuU, 3abaykaaBawy MAM HembAHM JaHHW B
MpocnekTa. CbcTtaButeante Ha duHaHcoBuTe oTyeTM Ha ,Cmapt OpraHmk” AL oTroBapsar
coamgapHo ¢ yaeHoBete Ha CbBeTa Ha aupektopute Ha [dpykectBoTto 3a Bcuukn Bpean,
npUYnHEHn oT HeBepHu, 3abaykaaBalwm MAM HembAHW AaHHM B8 dMHaHcoBuTe oTyeTH, a
oanTopbT Ha ,CmapTt Opranuk” Al — 3a BpeauTe, NPUYMHEHU OT OAUTUPAHUTE OT HEro
¢dmHaHcoBM oTyeTn. B Tasm Bpbska nocoyeHuTe anua ca aeknapupanm nsnckyemute ot 3akoHa
obcToaTencTBa.

MoTeHuManHMTe MHBecTUTOPM MoraT Aa NOAyYaT M Aa ce 3ano3HaAT ¢ lNpocnekTa, kakto 1 aAa
MOAYYaT AOMbAHUTEAHA MHDOPMALMA Ha CAEAHUTE aflpecu:

EmuteHT: ,CmapT Opranumk” AL,
Cepanuuie v agpec Ha ynpaBaeHue: rp. Codus, p-H Butowa, ».k. Kapnysuua, yA. ,Jdamanvua“ 6
PaboTHo Bpeme: 8:00 — 17:00 vaca

SMART EAekTpoHHa nowwa: ir@smartorganic.com

ORGANIC TenedoH 3a Bpbzka u Auue 3a koHTakT: Anekcanabp LiBeTkoB, +359 2 988 24 13
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MHBecTnumoHeH nocpearuk: ,Kapon” ALl
Anpecu 3a kopecnoHaeHUmA:

UeHTpaneH odpuc- Codua Odwuc Ma. BvapaxkagaHe- Codpun
YA. ,3naToBpbx”“ 1, Codnna 1164 ByA. ,,XpucTo boteB“ 57, Codua 1303
PabotHo Bpeme: noHeaeAHuk - netvk 09:00- 18:00 | PabotHo Bpeme: noHemeanwk - netbk 9:00 -
Yaca 13:00/14:00- 18:00 yaca
TenedoH: +359 2 / 4008 200 TenedoH: +359 2 / 4008 200
EnekTpoHHa nouwla: info@karoll.bg EnekTpoHHa nouwa: info@karoll.bg
Od¢wuc byprac O¢wuc BapHa
yA. ,,CraBancka” 75, eT. 1, oduc 2 yA. ,,MpecaaB” 20
PabotHo Bpeme: noHeaeAHuk - netvk 09:00- 18:00 | PabotHo Bpeme: noHedeaHwk - netvk 09:00 -
Yyaca 18:00 vaca
MobuaeH: +359 895 / 559 237 TenedoH: +359 52 /617 919
EnekTpoHHa nouwia: office_bourgas@karoll.bg MobuneH: +359 895 / 559 236
EnekTpoHHa nouwia: office_varna@karoll.bg

Auua 3a koHTakT: AHrea Pabamykuiickn — M3nbaHuTeseH aupektop

MpocnekTsT 1 npuaokeHnsaTa kbm Hero e 6baaT nybankyBaHu Ha MHTEpPHET CTpaHuMLuaTa Ha
KomuncusaTa 3a ¢umHaHcoB Hapzop (https://www.fsc.bg/) caen eBeHTyarHOTO of0bpeHMe Ha

MpocnekTa, Ha MHTEPHET cTpaHuLaTa Ha , BbAarapcka poHaoBa 6opca” A (https://www.bse-

sofia.bg/bg/) caen pewenneto Ha CbBeta Ha ampektopute Ha Bopcata 3a gonyckaHe Ao
TbproBus Ha peryaMpax nasap, 4pes naatpopmata Ha X3 News (https://www.x3news.com/), Ha

MHTEPHET cTpaHuuaTa Ha ,Cmapt Opranumk” A (https://smartorganic.bg/) n Ha WHTEpHET

CTpaHuLuaTa Ha uHBecTnumoHeH nocpearuk , Kapon” AQ (https://karollbroker.bg/bg/).
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»Komnanuata”, ,EmuteHTsT” nAm ,[pykectB8oto”- ,Cmapt OpraHumk” ALl

»YynbAHOMoleH NHBecTuumoHeH nocpeanuk” nam ,,Mennakovpa” — UM ,Kapon” Al
LIpocnekTsT”- MpocnekT 3a NbpBuyHO NybAMYHO NpeaaaraHe Ha akumm oT yBeAnyeHMeTo Ha
kanuTtana Ha ,CmapT opraHnk” Al

,HoBute akumn” — emmncusata go 710 250 (ceaemcToTUH U AeceT Xunaam ABecTa M neTaeceT)
6posa obukHoBeHu, noumeHHU, 6esaHanyHK, cBoboaHo npexBbpademn akumm, ¢ HOMUHAAHA
cTonHocT oT 0.51 eBpo n emucmoHHa ctonHocT oT 15.00 eBpo, 3a Bcaka eaHa akuma ot
yBeanyenmeto Ha kanutana Ha ,,CmapT Opranuk” Al), koeTo we 6bae n3BbpweHo Bb3 ocHoBa
Ha peuweHune Ha CbBeTta Ha ampektopute Ha [pykectBoTto 3a yBeanyeHue Ha kanuTana ot
27.02.2026 r., peuweHune Ha CvBeta Ha aupektopute Ha [pykecTBoTo 3a npuemaHe Ha
MpocnekT 3a NbpBuuHO NybAMYHO npeanaraHe Ha akuum ot 02.03.2026 r., 1 pelieHre Ha
CvBeTa Ha aupektopute Ha LpykectBoTo oT 20.03.2026 1., 3a npuemaHe Ha kopurnpan B8
cboTtBeTcTBue ¢ ykasaHma Ha Komucus 3a puHaHcoB Haazop, AadeHn ¢ nncmo msx. Ne Pr-05-
1608-11/17.03.2026 1., MpocnekT 3a nbpBMYHO NyBANYHO NpeaAaraHe Ha akumu.
LfpenaaraHute akummn® — Emmncnsata HoBum akumm

LfpeanaraHeTo” — HacToAlEeTo NnpeaAaraHe Ha akumuTe Ha ,,CmapT OpraHnk” ALl
»MaxkoputapeH akunoHep” — AHn [paroB

Hpynata” - ,Cmapt Opranunk” Al, HeroBuTe abluepHU Apy>kecTBa 1 acouMMpaHn NpeanpUATUA
K®H — Komncma 3a durHaHcoB Haazop

B®B — , bvarapcka ¢poHaoBa 6opca” AL

U — ,UeHTpaneH genosutap” Al

3NNUK — 3akoH 3a nybAMYHOTO NpeaAaraHe Ha LueHHM kHmka

3K®H — 3akoH 3a KomucuaTta 3a ¢mHaHcoB Haazop

Hapenba Ne 38 — Hapenba Ne 38 3a m3aunckBaHusaTa kbm geiiHoCTTa Ha MHBeCTUUMOHHUTE
nocpeaHuLm
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T3 — TvproBcku 3akoH

NN — NHBectnumoHeH nocpeaHmk

OCA — 06w cbbpaHme Ha akumoHepute

C — CvBeT Ha anpekTopute

3KNO- 3akoH 3a kopnopatnBHoTO NogoxoaHO obaaraHe

OEC — Annaomupan ekcnepT — cyetoBoamTten

NAEC — NHcTuTyT Ha gunaommpanmTe ekcnepT-cyetoBoamntenm
MCT — MHorocTpaHHa cucTema 3a TbproBus

EC — EBponeicku cvlos

LEI kog, / UKNC— VaeHTndumkaumoHeH koa Ha npaBeH cybekT

NAEC — NHcTuTyT Ha gunaommpanmTe ekcnepT-cyeToBoamntenm

ISIN- MexkayHapoaeH naeHtudukaumoreH kop,

EOBX - EBponeickna opraH 3a 6€30MacHOCT Ha XpaHUTe

DACH — lepmaHus, ABctpua n LLBenuapma

CAGR — KombuHMpaH rogmiieH Temn Ha pactex

MC®PO — MexkayHapoaHu cTaHaapTh 3a puHaHCOBO oTYMTaHe

COGS — Cost of goods sold, oT aHrA.. CebectoHocT Ha nponsBeaeHata npoaykuma
3HPO - 3akoH 3a HeszaBucumua ouHaHCOB o0aMT M M3pa3aBaHeTO Ha CUrypHOCT Mo
ycTonumBocTTta

KPMC®O - KomuTeTa 3a pasacHeHna Ha MCDO

CMCC - CbBeta no MexXayHapoaHu cyeTtoBoaHM cTaHOapTH

MKP- MocTtoaHHMA komuTeT 3a passacHaBaHe

KMCC- Komuteta no MexayHapoaHun cietoBoaHM cTaHaapTH

HCC — HaupnoHaAHM cyeToBoaHM CTaHaapTH

303- 3akoHa 3a ocobeHuTe 3aA03M

300DA- 3akoHa 3a AaHbUMTE Bbpxy goxoanTe Ha dmsmndeckuTe AmLa
EBITDA - MNMeyanba npeam pa3xoam 3a amopTm3aLmm, AMxBu n gaHbum
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HacTtoawmaT MNpocnekT e n3rotBeH ¢ uea nbpBryHo NybAMYHO NpeaaaraHe Ha Ao 710 250 (ceaemcToTuH 1 geceT xuaaam AdecTa
1 netaeceT) 6pos HoBW, 0bnkHoBeHN, NnonmeHHK, 6eaHaanuHK, cBoboaHo npexBbpasemu akumm, C HOMMHAAHA CTOMHOCT OT
0.51 eBpo Bcaka ot yBeanyenneTto Ha kanutana Ha ,,CmapT Opranuk” A, c BopcoB koa SO, mexkayHapoaeH naeHTudmkaumoHeH
ko, (ISIN koa) BG1100005153, cbkpateHo HaumeHoBaHMe Ha drHaHCOBMA MHCTPYMEHT Ha ueHHuTe kHmka (FISN):SMART/SH
EUR11363999, knacudmkaumoHnen koa Ha druHaHcoBua nHctpymeHT (CFI): ESVUFR, EMK: 203476985 ¢ naeHTudwmkaumoreH kog,
Ha npaBHua cybek (,LEI koa”): 984500B6E8F54593EM97, ceaannuie 1 aapec Ha ynpaBaerue: rp. Codms, p-H Butowa, ».k., yA.
SAamannua” 6, agpec 3a kopecnoHaeHuma: p-H Butowa, »k.k. Kapnysuua, ya. ,damaHunua” 6, avue 3a koHtaktn: AaekcaHabp
LiBetkoB, Ten. +359 2 988 24 13, eA. nouwla: ir@smartorganic.com, MHTEPHET CTpaHuua: https://smartorganic.bg/. HoBute
akuuu ot Tasn emmcua ca oT cblums kaac, kakto Beye nspageHuTe akumm Ha ApykectBoTo.

HacTosawmat npocnekT e ogobpeH ¢ PeweHune Ne 220-E ot 02.04.2026 r. Ha KomucuaTta 3a duHaHcoB Haazop (,KPH), agpec:
rp. Coduma 1000, paiioH Obopuile, ya. ,byganewa” No 16, Tea.: 0800 40 444, enektpoHeH agpec: delovodstvo@fsc.bg u
MHTEepPHeT cTpaHuua: https://www.fsc.bg/, 8 kayectBoto 1 Ha komneTeHTeH opraH cbraacHo PeraameHT (EC) 2017/1129 Ha
EBponeickna naprameHT n Ha CbBeta oT 14 loHn 2017 rognHa oTHocHO npocnekTa, koito TpsabBa aa ce nybamkyBa npu

nybAMYHO NpeaaaraHe MAM gonyckaHe Ha ueHHM kHuyka g0 TbproBus Ha peryaMpaH nasap, v 3a oTmaHa Ha [upektnBa
2003/71/EO (PernameHT (EC) 2017/1129). ToBa ogobpeHrue He caenBa aa ce pasraexkaa kato yrBbpkaaBaHe Ha EMUTeHTa 1AM
ueHHuTe kHuyka, npeameT Ha HacToswwms MNpocnekT.

PeslomeTo crenBa na 6bae Bb3npunemaro kato BbB8eneHmne kbm Mpocnekra. Beako pewenmne ga ce nHBectupa 8 ueHHmTe kHivka
crenBa ga ce ocHoBaBa Ha pasraeXkaaHe Ha ueamns MpocnekT oT cTpaHa Ha MHBecTuTopa. MHBecTUTOPBT MoXke Aa 3arybu ueans
MHBecTMpaH kanutan mam yacT oT Hero. Korato e npeasBeH uck nped cbh oTHOCHO MHOpMauwmATa, kosaTo ce cbabpka B
MpocnekTa, nuweust HBecTUTOp MOXKe, CbrAaCHO HauMoHaAHOTO NpaBo, aa TpabBa aa otroBaps 3a pasHockuTe 818 Bpbska ¢
npeBopaa Ha MpocnekTa npeamn aa 3anoyHe cbaebHoTo NnponsBoactBo. MpaxkaaHcka oTroBopHOCT HOCAT camo AMLaTa, kouTto ca
n3rotBuam pestometo, Bkalountearo HeroB npeBos, Ho camo korato To e noaBexkaallo, HETOYHO MAM HecboTBeTcTBallo Ha
ocTaHaauTe YacTu Ha MpocnekTa, korato ce pasraexkaa 3aedHo ¢ ocTaHaAuTe YacTu Ha MpocnekTa, MAn korato — pasraegaHo
3ae/lHO C OCTaHaAMTe YacTu Ha MpocnekTa — He npeaocTaBa coliectBeHa nHbopmaumsa, koaTo Aa NomorHe Ha nHBecTUTopUTE
[a nNpeueHaT Aaam aa nHBectupart B Te3n ueHHu kHmka.

EmMuTEHT Ha ueHHUTE kHika e ,CmapT OpraHuk” ALl OpykectBoTo e yupeneHo B8 Penybamka Bbarapua npes 2015 r., kato cTaBa
yHunBepcaneH npaBonpuemHuk n noema aktmBute 1 nacuBute Ha ydpegeHoto npes 2008 r. ,,CmapT Kanutan” EOOL. Kbm
HacTosLWwma MomeHT OpykecTBoTo e BnuncaHo B ToproBckusa pernctop, BoaeH ot AreHumsa no BnncBaruata kbm Munnctepct8o
Ha npaBocbaneTo Ha Penybanka Bbarapusa, ¢ EMK 203476985. CeaanmiieTo 1 aapecsT Ha ynpaBaenue Ha dpykectBoTo e rp.
Codwms, p-H Butowa, >k.k. Kapnysuua, yA. ,damanunua” 6. MaeHtudukauporHHmaT kog Ha npaBuua cybekt (,LEl koa“) e
984500B6E8F54593EM97. EmuTeHTsT € yacT oT mkoHomumuecka rpyna, koaTto ce cbcTom oT KomnaHusTa-malika ,CmapT
Opranuk” ALl n neceT avliepHn apykectBa, B8 komnto maitkata nputexkaBa 50 (netaecet) % mn Hapg 50 (netaeceT) % asnoBo
yyactme. EMUTeHTST e yupeneH B Penybanka Bbarapus 1 ynpaxkHsBa AelHOCTTa cu cbraacHo npuAokMmoTo 3akoHoaatencT8o
Ha Penybaunka Bbarapus. CouiectByBaHeTo Ha EMUTEHTA He e orpaHnYeHo cbe cpok.

OcHoBHaTa aeilHocT Ha ,CmapT Opranuk” A e naketnpaHe, npomsBoactBo n ancTpmbyuma Ha 6GMo xpaHu B Bbarapua u
yykbuHa. ApykectBoto npousBexkaa cBow cobctBenn 6panaoBe kato ,Roo’bar”, ,Dragon Superfoods”, ,Bett'r” u ap.
EMUTEHTBLT M3noA3Ba npomuwaeHns cu kanaupteT u 3a nponsBoactBo Ha YacTHM mapku 3a cBon kaneHTU. B gonbAaHeHwMe,
,CmapT OpraHunk” Al e anctpnbyTop u ekckaysnBer npeactaBuren Ha Bogewm mapku 61o xpaHu oT cTpaHaTta u Yy kOuHa.
lpynaTa pa3snoaara 1 cbe cobctBeHa Bepura 61Mo marasnHm 8 Bbarapums.

Kbm MOMeHTa Ha n3rotBaHe Ha HacToswmsa aokymeHT AiHM BeceanHoB OparoB nputekaBa npako 6 652 248 6pos akumu nam
58.54 % ot kanwTana Ha EmwuTeHTa 1 nputexkaBa npsk koHTpoa Bbpxy Hero. B gonvaHeHue, AHM BeceamHoB [paroB e

12

SMART

ORGANIC


https://smartorganic.bg/
mailto:delovodstvo@fsc.bg
https://www.fsc.bg/

MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af SMART
ORGANIC

efiHoAMYeH cobeTBerumk Ha kanuTana Ha ,,OpraHnk Benubpc” EOO/, EMK 204995794, koitto nputexkaBa 3 000 667 6poa akuun
nam 26.40 % ot kanutana Ha EmuTteHTa. KbM MOMeHTa Ha M3roTBaHe Ha HacToAwMA AokymeHT HAma apyru lopuanyeckn nam
dusmueckun anua, konto aa nputerkaBat npako man Henpako, n/van ypes cBbp3aHn AL, ydacTme B kanuTana Ha EmuTeHTa,
pocTurawo 5 % ot kanutana. Kbm gatata Ha lMpocnekta, Ha EmMuTeHTa He ca n3BecTHW Apyrv Anua, ynpakHABawm koHTpoa
Bbpxy EmuTeHTa npsko nan Henpsako, n/uam upes cBbp3aHu AMUa, ocBeH nocoyeHnTe no-rope. Kbm AaTtaTta Ha MpocnekTa HAma
apyrn avua, n3BbvH nocodeHunte B HacTtoswma aokymeHT, ynpaxkHaBawm Henpak koHTpoa Bbpxy EMUTEHTa MO CMUCBHAA Ha YA.
146, an. 1, 1. 5 o1 3MMLUK. Ha EMuTeHTa He ca n3BectHu goroBopeHoctu, aenctBueto Ha konto moxke Ha Hakosa creaBalla aata
na noBeae Ao npomsaHa B koHTpoaa.

[OpykectBoTo e ¢ eaHocTeneHHa cucTema Ha ynpaBaeHwue, cbetoswwa ce oT CbBeT Ha AupekTopuTte. HacToAwMmMAT cbeTab Ha
CvBeta Ha upekTopuTe e n3bpaH c peweHune Ha O6LLOTO cbbpaHue Ha akumoHepuTe Ha ,,CmapT Opravmk” AL ot 19.03.2024
r. 3a netroguweH maHaat. CbB8eTwT Ha AnpekTopuTe ce cbeTom oT Tpu dusndeckn amua — Anun OparoB, bosH Okambaz08 u
Teonopa KapamkoBa. CaykebHuaTt agpec Ha Bcuuku uneHoBe Ha CwvBeta Ha AupekTopute e rp. Codusa, p-H Butowa, *.k.
Kapnysuua, yA. ,damannua“ 6.

fooMwHuTe dMHaHCOBM otyeT Ha EmuTeHTa 3a 2022 r., 2023 r. n 2024 r. ca 3aBepenun ot ogutopcko apykectBo ,MpaHT
TopHTOH” OO/L ¢ EWK: 831716285, cbec cepanviue u agpec Ha ynpaBaenue: rp. Codpuma 1421, 6ya. ,HepHu Bpbx“ Neo 26,
peructpupaHo 8 MAEC nog Ne032. Pernctpupanuat oamTop, otroBopeH 3a aHrakumeHTta 3a 2022 r. e Mapuit AnocTono8,
perucTpupax oamtop B8 MAEC noa Ne0488, c agpec rp. Codus, kB. AoseHel, 6yA. HepHu Bpbx“ Ne 26. PernctpupaHumsaT oantop,
oTroBopeH 3a aHraxkumeHTa 3a 2023 1. 1 2024 r., e 3opHuua kambaska, pernctpupan ogutop 8 MAEC nog Ne0726, c agpec
rp. Codus, kB. NoszeHel, ByA. "YepHn Bpbx" Neo 26.

KoHcoAngupaH oTuer 3a 2022 2022 2023 2023 2024 2024 2025 2025
nevanbara uau 3arybata (xuA. AB.) (xuA. eBpo) (xuA. AB.) (xuA. eBpo) (xuA. AB.) (xuA. eBpo) (xuA. AB.) (xuA. eBpo)
CuBkynHu npuxogm 57 190 29241 81380 41 609 93023 47 562 126374 64 614
Meyanba ot onepaTMBHa aeitHocT 9330 4770 13758 7034 16 056 8209 16 109 8236
MNevanba 3a roguHaTa 8165 4175 12 025 6148 14 237 7279 13 566 6936
MNevanba 3a rogmHaTa, oTHacAlWa 8192 4189 11998 6134 14 201 7261 13 604 6 956

ce A0 nputeXkateanTe Ha
cobcTBeH kanutaa Ha "Cmapt

Opranuk" Af]

loauwWweH pbeT Ha npuxoauTe 19.9% 19.9% 42.3% 42.3% 14.3% 14.3% 35.9% 35.9%
Mapsk Ha onepaTtuBHaTa nevanba 16.3% 16.3% 16.9% 16.9% 17.3% 17.3% 12.7% 12.7%
Mapxk Ha neyanbara 3a roguHaTa 14.3% 14.3% 14.8% 14.8% 15.3% 15.3% 10.7% 10.7%
[Loxop Ha akuus (8 A8.) 0.79 0.40 1.16 0.59 131 0.67 1.20 0.61
KoHcoamaupaH cuetoBogeH 2022 2022 2023 2023 2024 2024 2025 2025
6anaHc (xvA. AB.) (xuA. eBpo) (xuA. AB.) (xvA. eBpo) (xuA. AB.) (xuA. eBpo) (xuA. AB.) (xuA. eBpo)
CvBkynHu aktnBu 48 087 24 586 62791 32105 104 221 53287 116 804 59721
CvBkyneH cobctBeH kanutaa 35279 18 038 45244 23133 76 295 39 009 87123 44 545
HeTeH duHaHcoB abAr 3558 1819 7114 3637 8115 4149 18917 9672
KoHcoAnaupaH oTyeT 3a 2022 2022 2023 2023 2024 2024 2025 2025
Napu4HUTE NOTOLMU (xuA. AB.) {xvA. eBpo) {xviA. AB.) (xuA. eBpo) (xuA. AB.) (xuA. eBpo) (xua. AB.) (xua. eBpo)
HeTHu napuyHu notouu ot 5313 2716 14 165 7242 6130 3134 (5313) 2702
onepatuBHa aeHOCT

HeTHn napuyHm notouy ot (9 620) (4919) (14 802) (7 568) (23372) (11 950) (655) (344)
WHBeCcTUUMOHHa AeHOCT

HeTHn napuyHu notouu ot 670 343 475 243 23 304 11915 (930) (481)
¢$uHaHcoBa aeitHocT

MaTouHmk: KoHcoanampaHu oantrpanm aaHuu 3a 2022 1., 2023 1. 1 2024 r., kakTo v HEOAUTUPAHM FOAWWHM AaHHK 3a 2025 T.

Oputopckute noknaam Bbpxy MHAMBMAYyaAHUTe duMHAHCOBM oTyeTn Ha ,CmapT Opranmnk” AL 3a 2022 ., 2023 1. 1 2024 1. 1
B8bpxy koHcoAMampaHuTe duHaHcoBM oTyeTn 3a 2022 1., 2023 1. 1 2024 1. He cbabpykaT kBaandukaumm.

MoTpebuteAanTe pasymTat Ha ,CmapT
Opranuk” A na um npenoctaBu BucokokauectBern 6o npoaykTn Ha pacTuTeaHa ocHoBa. Beako peaaHo nam npeanonaraemo
onaceHne OTHOCHO kayecTBoTO MAM 6e3onacHocTTa Ha xpaHuTeAHua npoaykt, kakto m noTeHumanHo HecnasBaHe Ha
npuaoXkeHuTe pasnopenbu n peryaaumm, cBbpsaHu ¢ xpaHuTeAHO-BkycoBata npomuiiaeHocT, HesaBucumo aaam B kpaiiHa
cmeTka ce ocHoBaBa Ha obektnBHM 1 nokasyemu daktn, n HesaBucumo paam kacae ApykectBoto koHkpeTHo man apyrm
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npykectBa cbe cbliata MAK cxoaHa TbproBeka aenHocT, moxe aa npeamsBuka HeraTMBHa NyGAMYHOCT M HamaneHo aoBepwe B

komnaHuaTa, mapkata 1 npoaykrtute.

MponszBoactBoto
npoaabaTa Ha xpaHa, npurogeHa 3a koHcymauus ot yoBek, BkalouBa npucwbim npaBuu u apyrn puckoBe n e nogaoxkeHa Ha
Bce no-ctpukteH npaButeactBeH koHTpoA M obuiectBeHa ocBegomeHocT. HeouakBaHu cTpaHuuHu edekTn, 3abonsBaHe,
HapaHaBaHe nAM Apyr HebAaronpuaTeH M3xoa, 3a 34paBocA0BHOTO CbCTOAHME Ha koHCYMMpaLWmMs, NMPUUMHEHN OT aAepreHm,
HOAECTU, NPEHACAHM OT XPaHM, UAK APYrM MHUMAEHTH, OTHacALWM ce Ao 6e30nacHOCTTa Ha xpaHaTa, B pesyaTaT oT npoaykTy,
kouto ApyrkectBoTto nponaBa n npounsBexkaa nan BkalouBawm aertHocTTa Ha AoctaBumum nam cbnpomsBoamnTean, morat aa
noBenat no npekbcBaHe Ha npogakbuTte Ha Te3n npoaykt MAM B3amMmooTHOWeEHMA C BbnpocHUTe AocTaBuvum M
CbnponsBoanTeAr, UAM MO APYr HAYMH O3 NPUYUHAT yBeanyaBaHe Ha onepaTnBHUTE pa3xoau, pPeryAaTopHu AencTBus mam
yBpexaaHe Ha penyTaumaTa Ha EmuTeHTa.

,Cmapt
OpraHuk” Al onepupa Ha cMAHO koHkypeHTeH nasap. MHoxkecTB8o mapku n npoaykTu ce cbeTesaBat 3a orpaHuyeHm npoaakom
Ha apebHo u eapo kbm kameHTn n notpebutean — kakto dusmndeckn amua, Taka n lopmandeckn takuBa kato cynepmapketn,
TbproBum Ha epo, PECTOPAHTU, XOTEAU U Ap.

CerawHuTe npounsBoactBeHn mowHocTH Ha ,,CmapT OpraHnk”
A/l ca HeOCTaTbYHM fAa nocpelHaT 6baewmTe ToproBeku Hykam Ha EmutenTa. ApykectBoTo NnAaHMpa HabupaHe Ha kanuTaa,
33 ga v paswupn gokato npogbakaBa ga pacte. CouwectByBa puck 8 cnocobHoctta 3a edektmBHO ckaavpaHe Ha
nponsBoactBoto 1 ynpaBaeHne Ha Bepurute 3a goctabka.

OpykectBoTo 3anoyHa npomsBoactBern onepaumum npes 2025 r. 8 HoBoto cu cbopbkeHue B kB. Boxkypuue, rp. Codus.
EmuteHTsT npeaBmkaa ga otBopu owe npousBoactBeHn mouwHoctM B 6baewe, 3a Aa yBeAMunm AOMbBAHUTEAHO
npounsBoactBerna cu kanauuter. Bcako cbuiectBeHo 3abaBaHe B8 poBekgaHeTo Ha Hsakoe oT HoBuTe cbopbkeHua Ao
makcmaneH kanaumTeTt no naaHupaHua rpaduk 6u okasano Hatuck Bbpxy TbproBekaTa aenHoCT Ha EmmTeHTa, no-koHkpeTHo
Bbpxy BbamoxkHocTTa My Aa nocpeuiHe yBeanyeHoTo TbpceHe 1 nponsBoactBeHuTe rpaduum, kakto n Bbpxy cnocobHocTTa my
na npousBexkaa Benukn npoayktu ot TeproBekoTo cn noptdoamo.

OpykectBoTo pa3pabotn cuaeH n goBepeH HpaHa, koiMTo gonpuHece 3HAYUTEAHO 3a ycrnexa Ha TbproBckata my aenHoCT.
EmnTeHTsT BApBa, Ye npoabakaBalwoTo no3nTMBHO BusHec pas3Butne 3aBuck ot cnocobHocTTa My Aa noaabpka v yBeanyaBa
cToMHOCTTa Ha MapkaTa ,,CmapT Opranuk”. HeratnBHata nybanyHocT 3a ApyskectBoTo, HeroBua bpaHa nam HeroBute npoaykTu
B8 coumanHnTe Mpexkun 1 Npes AUTUTAAHUTE U3TOUHMLM Ha MHGOPMALMA Moyke CEpMO3HO Aa HaBpean Ha penyTauuaTa my.

KalouoB enemeHT OT cTpaTernaTa
3a pactexX Ha ,,CmapT OpraHunk” Al 3aBucm ot cnocobHocTTa Ha ApykectBoTo Aa paspabotBa v npeanara HoBu npoaykt 1 ga
nogobpaBa couectByBawmTe cu, kato cvuieBpemeHHo cbbalogaBa cnasBaHeTo Ha cobcTBeHnTe cv cTaHAapTH 3a kayectBo 6
npoueca u caeaBa notpebuteackute npeanountaHua. Mpeabua caokHua xapaktep Ha npoayktute Ha EmuTeHTa,
paspaboTtBaHeTo Ha HOBM npearokeHma nsnckBa 3agbaboueHa nscaenoBatencka ageliHocT M moxke Aa oTHEMe No-AbAro Bpeme
oT cpaBHumm npoayktn B xpaHuTeaHo-BkycoBaTta npomuwAaeHoCT. Annca Ha pa3paboTBaHe n NpeaAaraHe Ha nasapa Ha HoBwu
npoaykTtn, konto otroBapaTt Ha notpebuTenckute BkycoBe, morat aa AoBeaat no HamanAaBaHe Ha pacTexka Ha [pykectBoTo,
HeroBuTe npoaakbm 1 peHTabUAHOCT.

HactoawmaT MpocnekT e n3rotBeH ¢ ueA nbpBuyHo Ny6AnYHO NpeaaaraHe Ha Ao 710 250 (ceaemcToTuH 1 AeceT xmaaam ABecta
1 netaeceT) 6pos HOBW, 0bnkHoBeHN, NnonmeHHK, BesHaamuHK, cBoboaHo npexBbpasemn akumm, C HOMMHAAHA CTOMHOCT OT
0.51 eBpo Bcaka ot yBeanuermeTo Ha kanutana Ha ,,CmapT OpraHunk” AL. NMpeaaaratmTe akumm aaBat cbumte npaBa u ca ot
cbwma kaac, kato Beye nspgagerute akunm ot pykectBoto 1 B cayyain, ye nognuckata 3a yBeanyeHue Ha kanuTana npukaloum
ycrneuwHo, Ha HoBute akumm we 6bae npmcBoeH cowmat koa, kato koaa Ha Beue nsgaaeHute akuyn ot ApykectBoTto, kouto ca

14



MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af

AonycHaTV A0 TbproBua Ha peryaMpaHuna nasap Ha ,bbarapcka doHaoBa 6opca” Al- mexkayHapoaeH naeHTudmkaumoHeH koa,
(ISIN koa) BG1100005153, ¢ bopcoB ko SO, , cbkpaTeHo HaumeHoBaHWe Ha dUHAHCOBUA MHCTPYMEHT Ha ueHHMTe kHuka
(FISN): SMART/SH EUR11363999 , knacudukaumoHeH koa Ha duHaHcoBua nHctpymeHT (CFl): ESVUFR.

Ob6uwata HOMUHaAAHa CTOMHOCT Ha NpeaAoXkeHWTe 3a 3anuncBaHe HOBM akumm e 362 227.50 eBpo. ObLIaTa EMUCMOHHA CTOMHOCT
Ha npeaaoyeHuTe 3a 3anncBane HoBum akumm e 10 653 750 eBpo.

Akumute Ha [pykectBoTo He ca orpaHuyeHmn cbe cpok. Beaka cbuiectByBauia akuma, gonycHata Ao TbproBua Ha peryampan
nasap, 1 Bcaka 3anmcaHa akuma ot yBeanuenumeTo Ha kanmTana Ha ,,CmapT Opranuk” AL HocK Ha npuTexkaTeaa cu caegHuTe
ocHOBHM npaBa:

¢ MpaBo Ha raac: Bcaka akuma naBa Ha nputexkateas cn npaBo Ha eanH raac 8 0bwoTo cbbpaHue Ha akumoHepute, koeto npaBo
ce ynpaxkHaBa oT Anuata, Bnmcanu B ueHTpaAHWA perncTbp Ha LeHHKU kHivka, BogeH ot LieHTpanHms aenosuTap, 14 aoHun npeam
naTaTta Ha O6uoTo cbbpaHue;

* MpaBo Ha anBuaeHT: Bcaka akuma gaBa Ha npuTexkaTeas cv NpaBo Ha YacT oT nevyanbaTta Ha [pykecTBoTo, CbpasmepHa Ha
HOMMHaAHaTa 1 cToMHOCT, kaTo NpaBo Aa noAyyat AnBuaeHT MMaT AnuaTa, BnmncarHm B8 pernctpute Ha LleHTpaAHMa genosuTap
kato akumoHepu Ha 14-ua geH cren aeHs Ha OCA, Ha koeTo e npueT roguWwHMAT duHaHCOB oTyeT u e B3eTo pelueHue 3a
pasnpeaeseHune Ha nevanbarta;

e MpaBo Ha AvkBupaumoHeH pan: Bcaka akuma naBa Ha nputedkateas cv npaBo Ha AvkBuaauMOHEH AAA, CbpasmepeH C
HOMMHaAAHATa M CTOMHOCT, OT OCTaTb4HOTO MMyLLecTBo Ha [pykecTtBoTo npu npekpaTtaBaHeTo my;

¢ MpaBo Ha nHPopmaumsa, B ToBa ymcao 1 npaBo Ha nNpeaBapuTeaHo 3ano3HaBaHe c NUCMeHUTe maTepuann no obaBenHus
nHeBeH pea Ha ObuwoTo cbbpaHme 1 cBoboaHoTo MM NoAyydaBaHe npu nomckBaHe, kakto 1 npaBo aa 6baat 3a4aBanHm Bbnpocu
Ha O6LoTo cbbpaHue;

* MpaBo Ha yyactne B ynpaBaeHueTo ypes pelwaBaHe Ha BbnpocuTe oT komneTeHTHoCTTa Ha OCA, BkalounteaHo aa n3bupa m
na 6bae n3bupax B opraHuTe Ha ynpaBaeHue;

* MpaBo Ha 3anncBaHe Ha YacT oT HoBumTe akumm npu yBeanyaBane kanutana Ha [pykecTBoTo, CbpasmepHo Ha NpuTexkaBaHuTe
akumn go yBeamyenumeto; npaBo Ha npuaobuBaHe Ha dpUHAHCOBU MHCTPYMEHTM OT emucua koHBepTupyemmn obAnraumm UAK
BapaHTH, cboTBeTHO Ha aeAa B kanuTana npean emucusTa;

¢ 3awmTHK nNpaBa, B T.4. npaBo aa ce ncka ot okpwbXkHKWA cba No cegamneTo Ha [py)kecTBOTO OTMAHA Ha peleHne Ha 06LWoTo
cbbpaHue, npotnBopeyallo Ha NnoBeAnTeAHM pa3nopendbun Ha 3akoHa UAKM Ha ycTaBa, npaBo Ha uck 3a 3awwmTa Ha NpaBoTo Ha
YAeHcTB0 1 oTAeAHM YaeHCTBeHM NpaBa npu HapywaBaHeTo UM oT opraHu Ha [pyskectBoTo, NpaBo aa ce ncka HasHayaBaHe Ha
perncTpmpaHun oautopu ot AreHumaTa no BnucBaHmaTa npm Annca Ha n3bpaxu TakunBa;

¢ ManumHcTBeHu npaba, B8 T.4. AMUa, NnpuTexkaBallym 3aeHO MAKM NOOTAEAHO Hal-manko neT Ha cTo oT kanutana Ha NyBAMYHO
npykectBo, morat npu b6esneicTBue Ha ynpaBuTteaHuTe my opraHu, koeto 3acTpawaBa wmHTepecute Ha [pykectBoto, Aa
npeasaBat npen cvaa uckoBete Ha ApyrkecTBoTo cpelly TpeTu AMUa, Aa npeaadaT uck npen okpwkHMA cba, MO ceAaAMLLETO Ha
OpykectBoTo 33 06€e3LLeTEHNE Ha Bpean, NpuunHeHu Ha OpyrkectBoTto oT aencTBua namn 6e3aeicTBua Ha uneHoBeTe Ha CbBeTa
Ha anpektopute Ha ApykectBoTo, Aa uckat ot O6WOTO cbbpaHme MAK OT okpbXkHUA Cba HasHa4aBaHeTo Ha koHTPOAbOPM,
konto pga npoBepaT uanata cyetoBoaHa gokymeHTauma Ha [pykectBoto, aa mnckat ot okpbkHMA cba cBukBaHe Ha O6WO
cbbpaHue nam oBaactaBaHe Ha TexeH npeactabuten aa cBuka TakoBa no onpeaeneH ot Tax AHeBeH pen, Aa uckat BkalouBaHeTo
Ha Bbnpocu 1 fa npeaaaraT peweHus no Beue BkaloueHn Bbnpocu B gHeBHMA pen Ha OCA no peaa Ha YA. 223a oT TbproBekua
3akoH.

B cayyalt Ha HenaatexkocnocobHocT Ha EmuTeHTa, B3emaHunATa Ha akumoHepuTe no ueHHWTe kHwka ce ynoBaetBopnBar B8
npoun3BoacTB8oTO N0 HECHCTOATEAHOCT, camo ako e HaAuLe ocTaTbuHO MmyLLecTBo caes yaoBaeTBopaBaHeTo Ha NpeTeHUMUTE
Ha Bcuukn kpeamTtopu Ha EmuteHTa. UspaneHute ot ApyskectBoto HoBum akumn ce npexBbupaat cBoboaHo, 6e3 orpaHunyeHums.
MpexBbpasHeTo Ha akuuute uma aenctBue ot pernctpaumaTa 8 L. MpexBbpaaHeTo Ha akuuuTe ce n3BbpwBa cBoboaHo
mexay akuuvoHepu M TpeTu AMUa 4pe3 AMUEeH3MpaH uMHBecTuumoHeH nocpeaHuk M npu cnasBaHe Ha pasnopenbute Ha
6barapckoTto 3akoHogaTencTBo. WHBecTuTOpMTe creaBa Aa umat npeaBua, Ye npuaoxkmmoto 3akoHoaatencTB8o npeaBukaa
n3BecTHM orpaHnyeHna 3a npexBupaaHeTo Ha 6aokunpann B LI akumm, kakTo n Ha TaknBa, Bbpxy kouTo e yupesneH 3anor nam e
HanoxkeH 3anop.

B cayyair, ye MpocnekTtvT 6bOe onobpeH ot KOH n noanuckata 3a yBeamueHneto Ha kanuTana Ha ,CmapTt Opranmnk” ALl
npukaloun, HoBute akumm we ce npexBbvpaat cBoboaHo, no pena, npeabuaeH B 3akoHa 3a nasapuTe Ha ¢uHaHcoBwM
MHCTpyMeHTH, Hapeaba Ne 38 Ha KomucuaTta 3a duHaHcoB Hagzop 3a m3anckBaHuaTa kbm aeHOCTTa Ha MHBECTULMOHHUTE
nocpeaHunum, MpaBuaruka 3a penHoctTa Ha ,LleHTpaneH aenosutap” AL (LLA) v MpaBuaHuka 3a gertHocTTa Ha ,BbArapcka
doHpoBa 6opca” AL (BPB). ToproBuaTta ¢ akumm Ha ApykectBoto Ha peryavpaH nasap we ce u3BbpwBa Ha BPB ypes
AVLEH3MPaH MHBecTUUMOoHeH nocpeaHuk, uneH Ha BOB. MpexBbpaaHeTo Ha akuunte Mma aenctTBue ot permctpaumata 8 UA.

EMWUTEHTHT HAMa pa3paboTeHa noAnTrka No OTHOLWeEHWe Ha pasnpeseAeHMeTo n manaalaHetTo Ha aAnBuaeHtn. OCA B3nma
pelleHne 3a pasnpefeAdHe Ha AMBMAEHTU caen, ofobpeHMe Ha roauwHUA GuHaHcoB oTyeT, CbOTBETHO WecTmeceyHus
duHaHcoB otyeT 1 B cvboTBeTcTBue ¢ npeaBuaeHoTo B T3 1 3MMNLK. CbraacHo yctaBa Ha EmuteHTa [pykectBoto moke aa
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pasnpedens mexanHeH amBuaeHT Ha 6asa wectmecedeH dUHaAHCOB oTyeT npu ycaoBuAaTa v peaa Ha YA. 1156 3MNUK u
CbOoTBETHO NpuAaraHe Ha pasnopeauTe Ha YA. 247a oT T3.

B cayyait, ye nognuckata 3a yBeanyenme Ha kanutana Ha OpykectBoTo ¢ HoBuTe akumm npukaloun ycnewHo, cren BnvcBane
Ha yBeAnueHms kanutaa Ha JpykectBoto 8 TbproBckua pernctbp u pernuctpaumsa Ha HoBute akunu 8 LieHTpaaHua aenosutap,
nsnageHute ot ApyxkectBoto obukHoBeHn akumm ot yBeanueHmeTo Ha kanuTana e 6baaT gonycHat Ao TbproBusa Ha
peryAnpaHus nasap, opraHusupaH ot bOb.

He ce npeaBwkaa kaHanaatctBaHe 3a gonyckaHe 4o TbproBua Ha Apyrv peryampaHu nasapu, nasapv Ha Tpetv abpkabu,
nasapv 3a pactexk Ha MCI MAM MHOFOCTPaHHM cucTemm 3a TbproBusa Ha Akunuute Ha EMUTEHTa . KbM MOMeHTa Ha U3roTBsaHe Ha
HacToAwma MpocnekT cbuiectByBawmTe akuum Ha EmmTeHTa ce TbpryBaTt Ha OcHoBeH nasap BSE Ha BDB, cermeHT akuun
Standard.

He cbuectByBa nogobHa rapaHums.

MasapHaTa cTonHOCT Ha akuuuTte e nog BanaHMe Ha peguua daktopu, nsmexkay komuto duHaHcoBuUTe pesyaTaTn
Ha OpyskectBoTo, AHammnkaTa Ha TbpCEHETO M NpeaAaraHeTo, CbCTOAHMETO Ha MECTHUA U rAobanHma kanutanoBu nasapw,
onoBectaBaHe Ha HOBMHM K cbOUTKA 1 Ap. MoTeHUMaAHUTe MHBecTUTOpPK TPAGBa Aa umaT npeaBusa, ye BeaeactTBue Ha Tesm
dakTopu LeHaTa Ha akummTe moske Aa Tbpnu 3HauMTeAHU korebaHua, kakTo 1 aa cnaaHe nog LeHaTa Ha NpeaAaraHe.

NHBectutopuTe B akumm crenBa aa o6bpHAT BHUMaHME, Ye EMUTEHTBT He e rapaHTUpan onpeaeseH pasmep Ha aAnBuaeHTa u
HsAMa onpedeAeHa aAnBuaeHTHa noAntika. M3naawaHeTo Ha AnBuaeHT 3aBuck oT drMHaHcoBoTo cbeTosiHMe Ha [pyrkecTBoTO,
CbOTBETHO OT peaAmsMpaHeTo Ha noAokMTeAeH duHaHCOB pesyaTaT oT AelHocTTa. Hama rapaHums, ye [pykectBoto we
NocTUrHe noAoXkuTeneH prHaHcoB pesyataT B8 6baelle, 3a Aa pa3npedeAm AMBUAEHT.

NHBectutopute 8 Akumm crepBa ga mmar
npeaBuna, ye B cayyai, ye e Haamue nocreaBauo yBeanyeHune Ha kanuTana Ha EmuTeHTa, ako Te He ynpaXkHAT npegocTaBeHuTe
nm npaBa 3a 3anuncBaHe Ha HOBM akuun 1 No TO3M HAUMH He 3anuLaT NpMnagawms um ce 6poi akummn ot ToBa yBeanyeHune Ha
kanuTana Ha EmuTeHTa, To ToBa 61 noBeno Ao pas3BoaHaBaHe (HamansBaHe Ha MpoLEeHTa Ha yyacTneTo um B kanutasa Ha
OpykecTBoTo) Ha TAxHOTO yuyacTve B kanuTana Ha EmuTteHTa, koeto moke aa aoBeae Ao no-Hucka Bb3BpbliaemocT Ha
HanpaBeHaTa ot Tax uHBectmuma B Akumu, BkaloumteanHo o HamannBaHe MAM 3aryba Ha BbamokHocT Aa BamAaaT Bbpxy
pelleHnaTa Ha 06Lo0To cbbpaHue Ha akunoHepuTe Ha Apy)kecTBoTo.

HacTtoawmaT MpocnekT e n3rotBeH ¢ uea nbpBuyHO Ny6ANYHO NpeaaaraHe Ha Ao 710 250 6pos HoBu, 0bukHoBeHM, NOMMEHHM,
6e3HaAnyYHM akumm, c HommHaa ot 0.51 eBpo 1 emucmnoHHa ctoHocT oT 15.00 eBpo Beaka akums, ot yBeanyeHneTo Ha kanuTana
Ha ,,CmapT opranunk” Afl, koeTo e 6bae n3BbvpweHo 8b3 ocHoBa Ha pelweHne Ha CbBeTa Ha anpekTopute Ha ApykecTtBoTo 32
yBeanuerune Ha kanuTana ot 27.02.2026 ., peweHune Ha CbBeTa Ha anpektopute Ha dpykectBoTo 3a npuemare Ha MpocnekT
3a NbpBuYHO NybAMYHO NpeaAaraHe Ha akuum ot 02.03.2026 r. 1 peleHne Ha CbBeTa Ha anpekTopute Ha ApykectBoTo OT
20.03.2026 r. , 3a npnemaHe Ha kopurmnpaH 8 cbotBetcTBue ¢ ykasaHma Ha Komucus 3a dmHaHCcoB Haa30p, A3AeHU C MUCMO
n3x. Ne Pr-05-1608-11/17.03.2026 r., MpocnekT 3a nbpBuyHo nybAnYHO NpeasaraHe Ha akumu.Moanuckata 3a yBeanyeHme Ha
kanuTtana wwe ce npoBeae cbraacHo npaBuaaTa, NpuAoknmm 3a yBeanyeHune Ha kanutana Ha nybanuHo apykectBo, kato Becekn
akumoHep nma npaBo aa npuaobue yact ot HoBuTe akumm, cboTBeTcTBala Ha HeroBuma asaa B kanuTana Ha OpyrkectBoTo Nnpeau
yBeanuenuneTo. Cpeuly Bcaka 1 (eaHa) nputerkaBaHa akums ot akupoHepute Ha ApyskectBoTo ce n3gaBa 1 (eaHo) npaBo, kato
cpeuty Bcekn 15.99999859 npaBa akumoHepuTe AM TpeTUTE AMLA, NpUA06UAK NpaBa B cpoka 3a npexBbpaaHe Ha npaBata UAK
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Ha opraHM3npanus aBeH aykumoH 3a HeynpaxkHeHuTe B8 cpoka 3a npexBbpaaHeTo Um npaBa, MmaT npaBo aa 3anuwat 1 (eaHa)
akuma or HoBaTa emmcKa, Ha emUcMoHHa cTonHocT 15.00 (neTHaaeceT) eBpo.

[lybaukyBaHe Ha cbobujeHUe 3 Ha4aAo Ha nybAU4YHOMO npedraaaHe

Caepn noTBbpkaaBaHeto Ha HacToAwma npocnekt oT KPH, EmuteHTsT Wwe nybamkyBa cbobuieHne 3a nybAMYHOTO NpeaaaraHe,
8 koeTo we 6bAAT NocoyYeHn HayaaHa M kpaliHa aaTa Ha noanuckaTta, Homep 1 AaTtaTa Ha u3gaaeHoTo ot KOH noTBbpkaeHue
Ha MpocnekTa, mAacToTO, BpemeTo 1 HaunHa Ha 3ano3HaBaHe c MNpocnekTa. CbobpasHo YA. 89T, aa. 2 ot 3MMLK cbobuieHneTo
3a nNybAMYHOTO NpeaaaraHe we 6bae nybamnkyBaHo Ha MHTepHeT cTpaHuMuata Ha EmutenTa (https://smartorganic.bg/) v Ha

MHTEPHET  CTpaHuuaTa Ha  YMbAHOMOLLEHMA  MHBecTMumMoHeH  nocpeaHwk, ydyactBaw, B8  npegaaraHeto -
(https://karollbroker.bg/bg/). AaTtata Ha Ny6AnkyBaHe Ha cbobLLIEHWETO e HavyaAHa AaTa Ha NyBAMYHOTO NpeaaaraHe.

HavanHa u kpaliHa dama 3a npexBvpasHe Ha npaBama u 3anucBaHe Ha HoBume akyuu

HavyanHa aaTa (Hauano Ha cpoka) 3a npexBbpasaHe Ha npaBaTa v 3a 3anucBaHe Ha HoBuTte akumm e ocmmaT paboTeH aeH oT
naTaTta Ha nybankyBaHeTo Ha cbobLLeHMEeTO 3a NyBAMYHOTO NpegaaraHe no YA. 89T, an. 1 3MMUK Ha nHTepHeT cTpaHMuaTa Ha
EmuTenTa (https://smartorganic.bg/) u Ha UHTEpHET cTpaHMLAaTa Ha YMTbAHOMOLLEHNUA MHBecTMuMoHeH nocpeaHuk ,Kapoa” ALl

(https://karollbroker.bg/bg/). CpokbT 3a npexBbpasaHe Ha npaBata M3TMya B kpaa Ha cegmus paboTeH AeH, CYMTaHo OT

HavaAHaTa gaTta 3a npexBbpaaHe Ha npaBa. CoraacHo MpaBuanuka Ha ,Bbarapcka doHaoBa bopca® AL, nocregHaTa AaTta 3a
ckatouBaHe Ha b6opcoBu coenku c npaBa e 2 paboTHu aHU npeawn kpaiHata gata 3a npexBbpasHe Ha npaBa. CpoksT 3a
3anucBaHe Ha akuuute n3Tnya B kpas Ha cegmma paboTeH AeH caes M3TUYaHe Ha cpoka 3a npexBbpaaHe Ha npaba.

CaykebeH aykuuoH 3a npaBa

Benukn anua, kouto rkenaat ga 3anmwat akumm ot HoBaTa emumcus Ha ,,CmapT Opranmk” AL, crenBa nbpBo Aa npuaobuat
npaBa. AkumoHepuTe, Npuaobuan akumm Hal-kbcHo 5 paboTHU AHM caed AaTaTa Ha NybAnkyBaHe Ha cbobLLeHWeTO No YA. 89T,
aA. 1 ot 3MNNUK, npnaobuBat npaBata 6e3nAaTHO NpM NOCOYEHOTO CboTHOLIEeHKe (NpaBa/akuun). AkupnoHepuTe, konto >keranT
na ynpakHAT nsgageHuTe B TaxHa noasa npaBa, cboTBeTHO AMuaTa, 3akynmam npaBa B cpoka 3a TAXHOTO NpexBbpAsaHe, moraT
na nofaanat 3asBka 3a 3anmcBaHe Ha akumm o M3TMYaHe Ha cpoka, onpeaeAeH 3a npexBbpaaHe Ha npaBaTta. HeynpakHeHUTe
8 To3m cpok npaBa ce npegaarat 3a npogaxkba Ha ABeH aykumoH Ha BTopua paboTeH AeH caen M3TMYaHe Ha cpoka 3a
npexBbpAasHe Ha npaBaTa Ypes MHBecTnumMoHeH nocpeaHuk ,Kapoa” AL.

Bcako avue moxke aa 3anvwe Hai-manko egHa akuma n Hait-mHoro TakbB 6poit akumm, koliTo e paBeH Ha 6pos nputerkaBaHu
npaBa, pasgeneH Ha 15.99999859. He ce gonycka 3anncBaHe Ha akunu npean HayanHUs 1 caeq, kpaliHus cpok 3a 3anucBaHe
Ha akuun. 3anncBaHeTo Ha HOBM akuun ce n3BbpwBa ypes nogaBaHe Ha NMcmeHn 3aaB8kn 4o MHBECTULMOHHUTE NOCPeaHNUM
- yneHoBe Ha , LleHTpaneH aenosumtap” A, npu kouto ce Boaat kaneHtckute cmetku 3a nputedkaBaHute ot 3aaBuTteanTe npaba
(npw perncTpupaHe Ha npaBa no AnyHa cmeTka cblumTe caeaBa aa 6baaT npexBbpAaeHn Npu MHBecTULMoHEeH nocpeaHuk npeam
ynpakHABaHeTo MM). 3anAallaHeTo Ha eMMCMOHHaTa CTOMHOCT Ha 3anucBaHuTte akumm ce m3BbpwBa no cneumanHa
HabupaTteAaHa cmetka, oTkputa Ha MmeTo Ha ,CmapT OpraHuk” A, koaTo we 6bae nocoyeHa B cbobLUEHMETO 3@ NYOAUYHOTO
npeaaaraHe no ya. 897, aa. 1 ot 3MNMUK. HabupaTteaHata cmetka TpabBa aa 6bae 3aBepeHa ¢ BHockaTa cpelly 3anucaHuTe akunm
Hal-kbCHO A0 M3TMYaHeTO Ha nocAaeaHusa AeH 3a 3anucBaHe Ha akumu. MpegaaraHeto ce ocbuiectBaABa eanHcTBeHO Ha
TeputopmaTa Ha Penybaunka Bvarapma. MHBecTuumoHeH nocpeaHnk, nsbpar aa obcaykBa npeanarareto, e ,,Kapon” AL, cbe
ceflannue v aapec Ha ynpaBaeHnue: rp. Codusa, bya. ,Xpucto boteB” No 57. AnpecaTh Ha npeaaaraHuTe HoBu akumu ca Benyknm
MecTHM 1 4YyskaecTpaHHU AMua, ocBeH B cayyamTe, korato ToBa we npeactaBasBa HapyweHne Ha NpuAoKMMUTE 3akoHM.
PasnpeneneHuneTo Ha HoBute akumm mexkay avuata, nogasn 3aaBku 3a 3anmcBare He ce M3BbpwBa 1 He 3aBuck oT EMUTEHTa
nan obeaykBawma nHBectmumoHeH nocpearuk, peabt 3a yBeanuerne Ha kanutana e HopmaTuMBHO ycTaHoBeH 8 3MMLUK,
nokonkoto ApyrkectBoTo e cbe cTaTyT Ha NybAnyHO apykecTtBo.

YBeanueHueTo Ha kanuTtana Mma aenctBue oT gaTaTta Ha BnvcBaHeTo my B 6bArapckus TbproBcku permctbp. HoBute akumm ce
nspaBat c peructpupaHe Ha yBeanyeHuneTo Ha kanutana 8 ,LleHTpaneH genosutap” AL, kato ce oyakBa ToBa aa ctaHe okono
30.05.2026 1. Caep, peructpaumaTa 8, LleHTpaneH aenosumTap” AL ApykectBoTo Lie nogaae 3anaBaeHue 3a pernctpmpaHe Ha
emucunaTa akupmm 3a ToproBusa Ha BPB. ToproBusaTa c akummte moxke Aa 3anoyHe Ha onpedeneHaTa oT CbBeTta Ha aAnpekTopuTe
Ha B®b aata, caen, permcTpauma Ha emmcunaTa HoBum akumm Ha EmuTeHTa. OuakBa ce TbproBuaTa ¢ HOBM akuum Aa 3ano4He Ha
nam okono 30.06.2026 .

MakcMMaAHUAT NPOrHo3eH pasmep Ha obLMTe pasxoam Nno emmucuaTa Bbaamsat Ha 278 702.88 espo (70 984.13 espo npu
3anMcaH MMHMMaAEH pasmep Ha emucuaATa), kato Te ca 3a cmetka Ha dpykectBoTto. Hama pasxoam, cBbp3aHu ¢ npeasaraHeTo,
kouto ga ca HaumcaaBaHu oT EmuTeHTa Ha uHBectuTopuTe. He ce oyakBa pasBoaHaBaHe Ha kanwTaaa, npousTMyawo ot
HacTosLLOTO NpeaAaraHe, AokoAkoTo emUcMoHHaTa cToMHOCT Ha HoBuTe akuym (15.00 eBpo) e no-Bucoka ot Tekyliata cToiMHoCT
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Ha akumnute Ha [ApykectBoTo-maitka, nsumncaeHa kato aan ot koHcoamampaHua cobetBeH kanutan kbm 31.12.2025 r. ot 3.93
eBpo.

YBeanueHneto Ha kanutana we muma pasBoaHaBauy, edekT Bbpxy aena oT kanuTana Ha eaHa cTapa akuma, 8 cayyai ue
nHBecTUTOpUTE He ynpaxkHAT cBomTe npaBa. B caydyait Ye 6bae 3anmncaH MbAHUAT pa3mep Ha npeaaokeHute akuum (710 250
0p.), AeAbT Ha eaHa akuus B8 kanuTana Ha dpyskectBoTo e ce noHmkm oT 0.00000880 % oo 0.000008282 %. Ako 6bae 3anucaH
CaMO MWHWMMAAHUAT pa3mep, Npu koiTo emmncunTa Lie ce cumTa 3a ycnewHa (135 000 6p. akumun), aeawT Ha eaHa akuus 8
kanutana Ha OpykecTtBoTo We ce noHmkn oT 0.00000880 % n0 0.000008696 %.

HacToAwoTo npegaaraHe MMa 3a LeA HabupaHe Ha AOMbAHUTEAeH kanuTaa u no cBosATa cblHOCT NpeacTaBasBa nbpBuyHO
nybAn4yHo npeaasaraHe. OuakBaHute 6pyTHM NOCTbNAEHMA 3a EmuTeHTa, B cAydain ye Emucuata 6bae 3anucaHa B mbAHMA
npeanoXkeH pasmep, ca 8 paamep Ha 10 653 750 eBpo, a HETHUTE NOCTbNAEHMA (CAeq NpucnagaHe Ha pasxoamTe no Emmcunata,
kouTo ca ¢ dunkeunpan n npomeHanB xapakrtep) ce oyakBa aa 6baaT B pasmep Ha npnbansnTeaHo 10 375 047.12 espo. B cayyal
Ye Obae 3anucaH caMo MUHUMAAHUAT 6polt akumum, npu koTto EMucKATA Lie ce cumTa 3a ycnewHa, EMUTEHTBT We NoAyYm
OpyTHO MOCTbNAEHME OT emucuaTa B8 pasmep Ha 2 025 000 eBpo M HETHO nocTbrnAeHMe B pasmep Ha NpubAM3UTEAHO 1
954 015.87 eBpo.

LeAata Ha HacToAwoTo NybAMYHO npeasaraHe e HabupaHe Ha cpeacTBa, kouto we 6baaT M3NoA3BaHKW 3a paswupsBaHe Ha
npousBoactBeHata 6asa Ha ,CmapT OpraHunk” A 8 rpag Coduma, obwmHa Bokypuile. MNpu HaAMumMeTo Ha noaxoAdslia
Bb3morkHocT, cpeactBata moxke Aa ce n3noA3Bat un 3a NnpmaobmBaHe Ha cbuecTByBawm mecTHU 1 meXkayHapoaHu apykectBa,
onepupauwm B8 cektopa Ha npounsBoactBo Ha 6Mo xpaHu M Hanutku. Mpu HabupaHeTo Ha no-manko oT npeaBwkaaHute
cpeactBa, cblumTe we 6baaT HacodyeHu npuopuTeTHO kbm 3aBbpluiBaHeTo Ha npousBoactBeHaTta 6asa Ha [pyrkectBoto.
MpeanaraHuTe HoBu akumn He ca npeaMeT Ha cnopasymeHue 3a noemaHe B8b3 ocHoBa Ha T8bpa aHrakumeHT. Ha EMUTEHTa He
ca n3BectHn noteHuManHn koHodAnkT Ha nHTepecn, cBbpsaHu ¢ gonyckaHeTo 4o TbproBusa UAM NyBAMYHOTO NpeaAaraHe Ha
akumu, Bb3 ocHoBa Ha HacToAlms MNpocnekT.
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MNpean aa wHBectupat B8 Akumm Ha [AdpykectBoT0, moTeHuManHUTe MHBecTuTopu TPsbBa
BHMMaTeAHO aa npeueHAaT puckoBute daktopu, nocodyeHn B8 To3m pasgen, B goNbAHEHME Ha
npyrata nHbopmauma, cbabpxkatla ce 8 Mpocnekta. PuckoBute daktopn moraT aa noBenat ao
HamansBaHe Ha nasapHaTa ueHa Ha akuuute Ha [pykectBoTOo M MHBecTUTOPUTE MOraT Aa
3ary6saT 4aCTUYHO MAM M3LAA0 cBounTe nHBecTnummn. Mo-aoAy ca nocoveHn Tesn puckoBe, konto
EMWUTEHTBT CMATA 3@ 3HAYMTEAHWU OTHOCHO HeroBaTa AerHocT, kaTo ce oT4MTa BepoATHOCTTa A3
HacTbnNAT M o4vakBaHaTa cTeneH Ha oTpuuaTeAHOTO UM Bb3geinctBue Bbpxy EmuTeHTa,
cboTBeTHO Bbpxy AkumuTte, npeameT Ha npegaaraHeTo. MHBectutopute 8 ApyrkectBoTto caenBa
na B3emat npenBua, ye onucaHute puckoBe ca maeHTUdMUMpaHm kaTo peneBaHTHM kbm
MOMEHTa Ha m3roTBaHeTo Ha TO03M [lpocnekt. CbuiecTByBaT 1 aApyrmn puckoBe M HecurypHM
cbbuTtnsa, kouTo noHacToAwem He ca M3BecTHM MAM ce cumTaT 3a HecbllecTBeHu, konto 8
H6baelle cblio buxa moram aa okaxkaT 3HaumMTeAeH HebaaronpuaTeH edekT Bbpxy AeMHOCTTa Ha
EmuteHTa, BkalounteaHo Bbpxy dMHaAHCOBOTO My CbCTOSIHME N PE3YATATMH.

NHPopmaumsaTa B To3m MpocnekT, cBbp3aHa ¢ ovakBaHu 6bAeLIM pe3yATaTM, € NPOrHO3Ha Mo
cBoa xapaktep M ce oOTHacAT 3a ObAelM HEeCUrypHu cbvbutua. Bbnpekn ye nporHosHuTe
n3sBaeHns ce ocHoBaBat Ha ToBa, koeto pvkoBoacTBoto Ha ApyrkecTBoTO CMATa 33 Pa3yMHM
npeanoAoXkeHns, HAMa rapaHuma, Ye Te wle ce okaxkaT TouHu. [encTButenHmTe pesyatatm u
b6baeumMTe cbbUTUA MoraT Aa ce pasamyaBat cbulectBeHo oT oyakBaHuTe BcaeactBue Ha
MHokecTBo ¢akTtopu, BkaloumteaHo nocoueHuTe no-goay puckoBu daktopu. PuckoBute
dakTopun ca pasgeneHn B8 nocoyeHuTe no-goAy pmckoBu kateropmm 8 3aBMcMMOCT OT TAXHOTO
ectecTtBo 1 cneunduka.

Hecuctemuute puckoBe npeactaBaaBat puckoBu daktopmn cneumodmyHm konkpeTHo 3a
EmuTeHTa 1 oTpacbAaa, 8 koinTo onepumpa.

MNoTpebuteanTe pasumTat Ha ,CmapT Opranunk” A aa um npenoctaBu BucokokavectBeHn 6mo
npoayktn Ha pactuTeAHa ocHoBa. Bcako peanHO MAM NpeanoAaraemo onaceHme OTHOCHO
kayectBoTO MAM Be3onacHOCTTa Ha xpaHuteaHua npoaykt, kakto n noteHumanHo HecnasBaHe
Ha npuAokeHUTe pasnopendbm wn  peryaaumm, cBbp3aHn ¢ xpaHuteaHo-BkycoBarta
NPOMULLAEHOCT, He3aBucumo ganm 8 kpanHa cmeTtka ce ocHoBaBa Ha 0bekTnBHM 1 gokasyemu
dakTn, n HezaBucumo nanm kacae ApyrkectBoTo koHkpeTHOo MamM Apyrm apykectBa cbe cbluaTa
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nAn cxogHa TbproBcka aerHocT, moke aa npeamsBuka HeraTBHa NyOBAMYHOCT M HaMaAeHO
noBepue B komnaHumata, mapkata u npoayktute. ToBa, oT cBoa cTpaHa, moxke Aa HaBpeaun Ha
penyTauuaTa Ha EMuteHTa, 1 cbleBpemeHHo Aa noBansae HebaaronpuaTHO Ha TbproBckaTa my
AEenHOoCT, npuxoauTe, dMHaHCOBOTO cbCcToAHME M nevanbaTa. Bvnpeku uve [dpykectBoTo e
ycTaHoBuAo cTpor npouec no m3rpakaaHe Ha mpexkaTa cu oT goctaBumum, koHTposa Ha
kayectBoTO Ha cypoBuHuTe N nponsBeneHata npoaykumsa, ,,Cmapt OpraHnk” Al He moyke aa
rapaHTMpa, ye npoayktnte my BuHaru e otroBapaT Ha cTaHAAPTUTE, onpeaeAeHn 3a Tax. Becaka
3aryba Ha noBepue ot notpebuteamTe B8 cbeTaBknte, n3noasBarm B npoayktnte nan B TaxHaTa
H6e3onacHocT u kavectBo, 61 Buaa TpyaHa 1 ckbna 3a npeogoasBaHe. Bcekn nopobeH cayyai
Ha HeraTMBHa NyHBAMYHOCT MOoXKe Aa ce M30CTpyW OT No3unumsaTa Ha [pykectBoTo Ha nasapa kato
npounsBoanten n poctaBumk Ha BucokokayectBeHnn npoayktv Ha pacTuTeAHa ocHoBa u
3HAYMTEAHO A3 HamMaAM CTOMHOCTTa Ha bHpaHaa. Mpobaemun, cBbp3aHM ¢ BesonacHocTTa U
kauyectBoTo Ha koiTOo M ga e ot npoayktnute Ha ,CmapT OpraHunk” Afl, He3aBucumo oT
npuymMHaTa, moraT Aa noBamaaT HeraTMBHO Ha TbproBckaTta AenHOCT, NpuxoauTe, Nevyanbute u
Map)koBeTe Ha EMuteHTa.

OpykectBoTto cnasBa Bcmukn Heobxoammm ctbnkn 3a BepuduumpaHe Ha kayectBoTo Ha
noctaBenuTte cypoBuHn npean ga rm msnonsBa B8 npousBoactBoto cu, kakto M n3BbpiBa
HenpecTaHHM TecToBe 3a kayectBo 1 cboTBeTcTBMe Ha npoaykumaTa cu npeau aa s nycHe B
TbproBckaTa mpexka 3a npoaaxkba. 3HaumMmocTTa Ha To3n puck ce onpeaens kato Bucoka.

MpounsBoactBoto 1 npopakbata Ha xpaHa, npurogeHa 3a koHcymaums oT 4oBek, BkalouBa
npucbwm npaBum n gpyrn puckoBe n e nogrokeHa Ha Bce no-cTpukTeH npaBuTenctBeH
koHTpoA 1 obuwectBeHa ocBegomeHocT. HeodakBaHu cTpaHuuHu edektn, 3abonsBane,
HapaHaBaHe wAM Apyr HebaaronpuaTeH wm3xod, 3a 34paBocAoBHOTO  CbCTOSHME  Ha
koHcymupalma, NpUYUHEHW OT aAepreHn, OOAecTM, NpPeHacsHWM OT XPaHW, WAM  [Apyru
MHUMAEHTWN, OTHacAWM ce A0 6e3onacHOCTTa Ha xpaHaTta, 8 pesyatat oT npoayktn, kowuto
OpykectBoTo npoaaBa n npousBerkna nan BkalouBawim geHocTTa Ha AocTtaBunuy, morat Aa
noBenat no npekbcBaHe Ha npoaakbute Ha Tean npoayktv MAM B3aMMOOTHOLWIEHWUS C
BbnpocHuTe aoctaBumum, MAM NO APYr HauYMH Aa NPUYMHAT yBeanyaBaHe Ha onepaTuBHUTe
Pa3Xoan, pPeryanatopHu aenctBusa nan yBpexkaaHe Ha penyTtaumaTa Ha EmuteHTa. MNpaTka Ha
HenpaBuAaHO OpaHamupaHu npoayktn, gopu M no HeBHMmaHue, moke aa aoBene 4o
Haka3aTeAaHa man rpakaaHcka otroBopHoct. Besko cbaebHo pewenne 8 yubpb Ha ,CmapT
Opranuk” Al, koeto HaaBuwaBa 3acTpaxoBateaHunTe nokputna no noanumTe Ha JpyrkectBoTo,
e TpabBa aa 6bae napuyHo yaoBaetBopeHo oT pesepBute Ha EmuTeHTa, koeto 61 HamaAMAo
kanutanoBu pecypcu, ¢ konto pasnonara.
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BcakakBu cayvam Ha HecboTBeTcTBMe Ha xpaHuTeAHuTe npoayktn, nponsBeneHn ot ,CmapT
OpraHuk” Al, c HopmaTnBHMTE M3nckBaHMs 3a 6eszonacHoCT, He3aBMCKMMO AaAM ca NPUYNMHEHN
UAM He oT aeinctBuaTta Ha EmuteHTa, 6buxa moramM ga npuHyaat AdpykectBoto, HeroBute
noctaBunuy, anctpndytopun nam kanentn, 8 3aBucmumoct ot obcTosTeacTBata, Aa M3Bbpluat
n3TeranaHe Ha npoayktn ot nasapa. MNMogobHo materaaHe moxke aa noBene A0 3HAYUTEAHMU
3arybu nopagm cBbpsaHnTe C Hero pasxoau, yHulloxkaBaHe Ha MHBeHTapa, nponycHaTu
npodakbu nopaan HedoCTbNHOCT Ha npoaykta 3a onpeaeAneH nepuon ot Bpeme w
noTeHuUmMaAHa 3aryba Ha cbuiecTByBalm anctpnbyTopm nan kanmeHtun, kakto m noteHuUMaAHO
oTpuuateaHo Bb3aelctBue Bbpxy cnocobHocTTa Ha ,CmapT OpraHmk” Al 3a npnBAmyaHe Ha
HOBM kaneHTM 1 noaabpykaHe Ha TekywaTta kaneHtcka 6a3a nopaam HeratnBeH notpebutenckm
ONUT WAM nopaau HebaaronpuatHO Bb3genctBue Bbpxy Mapkata M penyTaumata Ha
OpykectBoTo.

OpykectBoTto cnasBa Bcmukn Heobxoammm ctbnkn 3a BepuduumpaHe Ha kayectBoTo Ha
noctaBenuTte cypoBuHn npean ga rm msnoasBa B8 npousBoactBoto cu, kakto M n3BbpiBa
HenpecTaHHM TecToBe 3a kayectBo 1 cboTBeTcTBMe Ha npoaykumaTa cn npeau aa s nycHe B
TbproBckaTa mpexka 3a npoaaxkba. 3HaumMmocTTa Ha To3n puck ce onpeaens kato Bucoka.

,CmapT OpraHuk” Al onepupa Ha cuAaHO koHkypeHTeH nasap. MHoxkecTBo mapkn 1 npoayktn
ce cbcTe3aBart 3a orpaHuyeHn npoaakbu Ha apebHo m eapo kbm kanMeHTU n noTpebutean —
kakto dusmueckn anua, taka u lopnamnyeckn taknBa kato cynepmapketu, ToproBum Ha eapo,
pecTtopaHTh, xotean n ap. KonkypeHumaTa 8 cektopa ce ocHoBaBa, Hapepn ¢ Apyry Hella, Ha
NONyAdpPHOCTTa Ha OpaHga, noTtpebuteacknte TeHaeHumu, kavectBata Ha npoayktute
(BkalountenHo Bkyc, dyHkuMoHaAHOCT 1 TekcTypa), TEXHMA XpaHUTEAeH NPODUA U ANETUYHM
xapaktepuctunku, yctonunBoctTa Ha BepuraTa 3a gocTtaBku (BkalounTtearno cypoBunm, onakoBkn
nap.), kauectBo 1 Bua Ha cbetaBkute, AMCTPUOYLMA M HAaAMYHOCT Ha NpoaykToBaTta rama, kakTto
n ueHoBua Hatmck Bbpxy noTpebuteanTe. MoTpebuteante ca ckanoHHM aa ce dokycupat Bbpxy
LeHaTa kato eamH ot kaloyoBute aBurateam 3ag nokynkaTta Ha xpaHu M HanuTku. Te ca ckAOHHM
Aa naawat camo Bmcoka ueHa 3a npoaykT, konto cnopep, Tsx e oT nbpBokaacHo kavectBo. 3a aa
moxke [py>kectBoTO He camo Aa 3ana3m NasapHaTa cM NO3MLUMA, HO M a NPOAbAXKM Aa pacTe u
na npuBanya Bce noBeye noTpebutean, TpabBa aa npoabaku ada npepoctaBs BkycHM U
BucokokauyectBeHun xpaHutTeAHn npoaykti B yHUCOH C MUCMATA CU. 3HAYMMOCTTA Ha To3n puck
ce onpegenn kato Bucoka.

CerawHute npomsBoactBeHn mouwHocT Ha ,CmapT Oprannk” Al ca HepocTaTbyYyHM Aa
nocpeuwlHaT 6baewmTe ToproBekn Hyxkam Ha EmutenTa. ApykectBoTo NAaHnpa HabupaHe Ha
kanuTaa, 3a Aa rv paswmnpun gokato npoabakaBa aa pacte. ColiectByBa puck 8 cnocobHocTTa
3a epekTnBHO ckanmpaHe Ha nponsBoactBoTo 1 ynpaBaeHne Ha Bepurute 3a goctaBka. ,,CmapT
OpraHuk” Al ce cTpemu fa NporHo3npa ¢ roAamMa [03a TOYHOCT TbPCeHeTo Ha npoaykTuTe Ha
komnaHuaTa B AbArocpoyeH MAaH, 3a Ja rapaHTMpa, Ye pasnoAara C A0CTaTbyeH HaAMyeH
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kanaumteT 3a obpabotka M npomsBoactBo Ha nopwvuku. lMporHo3mTe ce ocHoBaBat Ha
MHoykecTBo npeanonoxkeHus, kouto moraT aa noBenat A0 HETOUYHM oueHkK 1 aa NoBAMAAT Ha
cnocobHoctTa Ha [pykectBoto aa pasnoaara c aaekBatHua npomsBoactBen kanauuteTt B
6baeule, koeto ot cBos cTpaHa 6u 4oBeno Ao HeBbamoykHOCT aa ce oTroBopu Ha kaneHTckoTo
TbpceHe. B gonbaHeHue, ,,CmapT Oprannk” ALl HenpecTaHHO paswupaBa npoayktoBoto cu
nopTdoano, koeto Hanara paspaborBaHeTo Ha AOMbAHUTEAHM Npoun3BoacTBeHn pelleHus 3a
HoBuTe npoaykTn, BkalounteaHo paswmnpenmne Ha Bepurute 3a aoctaBka, konto ga obxBauwat
HOBM BnaoBe cypoBuHu. Ako 8 pesyataT Ha Bcmuko ToBa, ApyrkecTBoTo He ycnee aa oTroBopwu
Ha TbpceHeTo M B pe3yataT Ha ToBa noTtpebuteamte, komto npean T0Ba ca 3akynyBanm
npoayktute Ha ,CmapT Opratnk” Al, ce npexBbpaat kbm apyrmn 6paHaoBe, ToBa 6u NnoBAMAAo
HebAaronpuaTHO Ha npuxoauTe, nedyanbata, penyTaumata nm mapkoBete Ha [pykecTtBoTo.
3HaummocTTa Ha To3u puck ce onpeaens kato Bucoka.

Mpe3 2025 r. ApykecTtBoTo 3ano4yHa nponsBoactBerHn onepaummn 8 HOBOTO cn cbopbkeHne B
k8. Boxkypuuie, rp. Codpuma. EmuteHTsT NpeaBukaa aa otBopu ouwe nponsBoact8eHn MoLHOCTH
8 6baelle, 3a Aa yBeAnun gonbaHUTEAHO NponsBoactBenuna cu kanaunteT. Beako cbuiectBeHo
3ab6aBane 8 noBexkgaHeto Ha Hakoe oT HOBUTe cbopbkeHna o makcumaneHd kanaumteT no
NAaHMpaHua rpadunk 6m okazano Hatuck Bbpxy TbproBckaTta amerHocT Ha EmuTeHTa, no-
konkpeTHo Bbpxy Bb3amoykHoCTTa My Aa nocpeliHe yBeanyeHoTo TbpceHe 1 nponsBoactBeruTe
rpaduum, kakto 1 Bbpxy cnocobHocTTa My aa npousBexkaa Beuukn npoayktn ot ThproBekoTo
cn  noptpoamo. OTBapsHETO Ha AOMbAHUTEAHM npomuwreHn kanauuTtetn m3mckBa
OOMbAHUTEAHM kannTanoBu pasxoam, kakto u ycuamaTa n BHUMaHneTo Ha pbkoBoactBoTo Ha
komnaHuaTa. Tean npouecu e npoabakaBaT Aa oTkanoHABAT 3HaUMTEAEH pecypc oT TekyuwmTe
TbproBckn onepaumm Ha EmuteHTa. CobllectByBa BbamorkHocT, npu koato gopu n HoBute
cbopbXkeHns ga 6baat goBeaeHn 0o makcmaneH kanaumTeT cnoped NAaHMpaHua rpaduk, Te
[a He ycneAat aa npeaoctaBaT Ha ApykectBoTo Bemnukn oyakBaHm onepatBHn n dmnHaHcoBum
MOA3M OT JENHOCTTa UM.

OpykectBoTo pasnoaara ¢ HeobxoaMmoTo duHaHcMpaHe n YoBelwku kanuTaa, 3a NpPoaAbAXKM
paswmnpeHmneTo Ha npounsBoactBerHnte cn kanauutetn 8 kB. boxkypulue, rp. Codua. Mpouecute
no oTHouweHne Ha obekta ce pBwkaT cnopea m3rotBeHua naaH-rpaduk. Bvnpekn T0Ba,
npoabAkaBalmaT pbcT Ha npuxoamte U cektopsT, B8 koto ,CmapTt Opranuk” AL onepupa,
npeanoAara cepmosHa kanutaroemkoct Ha npomsBoactBoTo. 3HauMMocCTTa Ha To3m puck ce
onpeaend kato Bucoka.

HpykectBoTo paspabotn cuaeH n noBepeH 6paHa, koinTo AoNpUHECE 3HAYMTEAHO 33 ycrexa Ha
TbproBckaTa my aeHocT. EmuTeHTHT BapBa, e npoabakaBawoTo Nno3nTnBHo 6usHec paszButme
3aBuck ot cnocobHoctTta My aa noaavpka u yBeamyaBa cTtoMHOCTTa Ha mapkaTta ,CmapT
Opranuk”., MoaabpykaHeTo, NONYASPUSNPAHETO M MO3ULMOHMPAHETO Ha bpaHaa we 3aBucwy,
Hapen ¢ apyrn ¢akTtopu, oT ycnexa Ha npoaykToBute npeaaokeHUs Ha pacTUTeAHa OCHOBa,
6e30nacHOCTTa Ha XpaHuTe, ocurypaBaHeTo Ha Bucokoto nm kauyecTBo, ycuamnaTa 3a mapkeTuHr
n crnocobHocTTa Ha EmuteHTa Aa ocurypsBa noctosHHO, BucokokavectBeHno kanenTcko
naknBsBane. Bcska HeratmBHa nybAnuHa MHPoOpMauMA, HesaBuMcMMO OT HeWHaTa
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noctoBepHocT, moxke cbliecTBeHo aa noBauae HebaaronpusaTHO Ha TbproBckata AenHOCT.
HapactBalwoto m3noa3BaHe Ha coumanHn mpexkmn ot ekuna Ha ,Cmapt OpraHmk” A,
notpebutean n Tpetn ctpaHu yBeanyaBa ckopoctta 1 ctenenTa, 8 koato MHPopmaLmaTa NUAK
ne3nHpopmaumsaTa ce pasnpoctpaHaBat. HeratnBHata nybanuHocT 3a ApykectBoTo, HeroBus
6paHa nam HeroBute npoayktn B coumanHuTe mpexkun 1 npes AUrMTaAHUTE MU3TOYHWMUM Ha
nHbopmauma moke cepmosHo aa HaBpeaun Ha penyTtaumsaTa my. Hanpumep Bb3npuaTMeTo Ha
notpebuteanTte moxke aa 6bae NOBAMAHO OT HeraTMBHO MeAUNHO Cbabp)kaHne No OTHOLWEHUE
Ha meHuakbpckua ekmn Ha ApyskectBoTo, cTpykTypaTta Ha cobcTBeHocTTa My M/MAM HeroBuTe
npoayktu, kato BcakakBu peknamum nam meaninHn kamnanmm, konto ocnopBaT XxpaHUTEAHOTO
cbabpxkaHne nam yctonumBoctta um mam Beaka HeratMBHa NyOBAMYHOCT MO OTHOLWIEHWE Ha
OopraHn4YyHaTa XxpaHuTeAHa nHAycTpua moxke aa nma HebaaronpuateH edekT Bbpxy TbproBckata
nenHoct, mapkata u penytaumaTa, koeto oT cBosa cTpaHa 6u morno ga goBege 4o
HebAaronpuatHO ¢uHaHcoBo npeacTaBaHe. 3HayMmmocTTa Ha ToO3M puck ce onpegens kato
Bucoka.

KalouoB enemeHT OT cTpaTternsaTa 3a pacteX Ha ,CmapTt Oprannk” AL 3aBuck ot cnocobHocTTa
Ha OpyrkectBoT0 Aa paspaboTtBa 1 npeaaara HOBM npoaykTv n aa nogobpsaBa cvulecTByBauwmTe
cu, kaTo covuweBpemerHo cbbalogaBa cnasBaHeto Ha cobeTBeHuTe cn cTaHaapTH 3a kavecTBo B
npoueca un caenBa notpedbuteackute npeanodnTaHmns. YenexsT Ha nHoBaumute, komuto ,CmapT
Opranuk” BbBexkna, ce BamAe oT cnocobHOCTUTE Ha MeHUIKMbHTA 3a npeaBwkaaHe Ha
npomeHuTe B8 notpebutesckmuTte npeanounTaHma, TexHudeckns kanauuTeT Ha nepcoHana npwu
pa3paborBaHeto M TectBaHeto Ha npoayktoBu npototunn, BkalounteaHo cnasBaHe Ha
NPUACKUMUTE HOPMaTMBHKN pasnopendn, Bb3moXkHOCT 3a noAydaBaHe Ha MaTeHTU U APYTU
npaBa Ha nHTeaekTyanHa cobcTBeHoCT 1 3awmTa 3a komepcmaamsmpaHe Ha HoBK paspaboTky,
cnocobHoctTa Ha Bepurata Ha EmuteHTa 3a goctaBku m npomsBoactBeHn cuctemm Aaa
npenoctaBu agekBaTHuW pewenns n kanaunteT 3a HOBM NpoaykTu, 1 ycnexa Ha meHuaXkbpckus,
TbproBckna un mapketnHroBua ekunn npu  nonyaapuanpaHeTo Ha HoBuTe dupmeHm
npearoXkeHua.

MNpenBua carokHns xapaktep Ha npoayktnte Ha EmuTeHTa, paspaborBaHeTro Ha HoBwu
npenrokeHma nsnckBa sagbabodeHa nscaegoBatencka aeMHoOCT U Moyke Aa OTHEME MO-AbATO
Bpeme oT cpaBuummn npoayktm B xpaHuTeaHo-BkycoBaTa npomulLAeHOCT. Aunca Ha
paspaboTBaHe W npegsaraHe Ha nas3apa Ha HoBu npoayktn, kouto oTroBapat Ha
notpebutenckmnte BkycoBe, morat aa AoBenat A0 HamanABaHe Ha pacTeka Ha dpyrkectBoToO,
HeroBuTe npoaakbu n peHTabuaHocT. B gonbAHeHMe, pa3paboTBaHeTo n BbBeXkaaHeTo Ha
HoBM npoayktn nsmckBa 3HaunTeAHM pasxoau 3a npoydBaHe, pa3Butue n mapketuHr, kouto
,CmapT Opranmk” Al moxke ga He e B cbcTosAHMe aa Bb3cTaHoBu, ako HoBuTe npoaykTn He
noay4daT wWwmpoko nasapHo npuemaHe. OcBeH ToBa, paspabotBaHeTo Ha HOBM nmpoayktn e
orpaHuyeHo ot npounsBoactBeruna kanauuteT Ha OpykectBoTo. KoHkypeHTuTe cbllo moraT Aa
pPermcTpupaT M 3aWmuTaAT nateHTn, kouto Aa nonpedyat Ha cnocobHocTTa Ha EmuteHTa aa
pa3paboTBa HoBM npoaykTn nam aa Bamnsza B HoBM cektopu. MoaobHO pa3BuTre cbLo BU MOTrAO
[a MMa MaTepunanHo HebaaronpusaTHo Bb3aerctBue Bbpxy pacterka Ha komnaHmATa.

Ako ,,CmapTt Opranuk” A/l He ycnee aa narpagu goctaTbyHo kanauuteT u npomsBoacTBeHn
cbopbkeHus, konto aa my no3BoaaT Aa paswmnpu npoayktoBoTo cn noptdoano, Apykect8oTo
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e 3anAalleHo Aa He ycnee Aa M3MbAHW CTpaTernaTa cu 3a pactexk. Ako EMUTEHTBT He ycnee aa
rapaHTupa edpektnBHocTTa 1 kavectBoto Ha HoBuTe npomsBoactBeHn npouecn n npoayktn,
npean Aa 6bAaT NycHaTM Ha nasapa, moxke ga ce cbabcka ¢ HepaBHomepHo kayecTBo Ha
npoaykTta, koeto aa noBamsae oTpmuaTeAHo Bbpxy NpMemaHeTo OT CTpaHa Ha nasapa Ha HoBute
pa3paboTtkn n cboTBetHo TOBa pa okarke oTpuuaTeaHo Bb3aencTBue Bbpxy npogakbute,
peHTabWAHOCTTa M penyTaumAaTa Ha H6paHaa. 3HauMmmocTTa Ha To3u puck ce onpeaena kaTto
Bucoka.

ToproBckata perHoct Ha ,CmapT OpraHuk” Al e ¢okycmpaHa Bbpxy paspaborBaHeTo,
nponsBoactBoto, mapkeTmHra n anctpmbyumata Ha mapkoBu npoayktn Ha 6no ocHoBa 1 no-
koHkpeTHo Ha pacTuTeaHa ocHoBa, npoayktn kato antepHatrBa Ha >knBotuHckuTte npoaykTu.
MNoTpebutenckoTo TbpceHe moyke Aa ce npomeHn Bb3 ocHoBa Ha peanua BbamoxkHu dakTopn,
BkalounteanHo AameTUYHM  HaBUUM M XPAHUTEAHW LUEHHOCTM, 3arpuMyKeHOCT OTHOCHO
Bb3aencTBueto Ha cbeTaBkute Bbpxy 3apaBeto, npomern B npeanodYnTaHMATa 3a Pa3AMYHUTE
xapaktepuctnkn Ha npoaykTta, noBepueto Ha noTpebuteamnte B npoaykTuTe Ha pacTUTEAHA
ocHoBa u Bb3npremaHaTa Aob6aBeHa CTOMHOCT Ha Te3n npoaykTh cnpAamo asTepHaTuBuTe.
MNoTpebutenckute TeHaeHumn, 3a kouto ,Cmapt Opranuk” AL cumTa, ye BaaronpuaTcTBat
npoaaxkbute Ha HeroBute npoaykTn, MoraT Aa ce NpomeHAT Bb3 ocHoBa Ha peanLa NPUYNHN,
BkalounTeanHo npomsaHa B8 npegnoynMTaHMATa OT pacTUTeAHM kbm kmnBotmHckn npoaykTw,
nkoHomumueckn daktopm mam coumanHmn TeHgeHumn. Aokato OpykectBoTo HenpekbcHaTo ce
cTpemm Aa nogobpaBa npegrokeHnsaTa cn ypes gobpe obmucaeHn, MHOBaTMBHKM noaxoam, 3a
fa nocpelHe notpebutenckute Hykan, He moxke ga Mma rapaHuma, Ye Te3n YCUAMS Ha
EmuTeHTa Wwe 6baat ycnewHn. Ako notpebuteackoTto TbpceHe Ha npoayktute Ha komnaHusaTa
Hamanee, TbproBckata aenHocT, PUHAHCOBOTO CbCTOAHME, MPUXOANTE U PEHTAabUAHOCTTA Ha
,CMmapT Oprannk” Al we 6baaT HebAAronpuATHO 3acerHaTn. 3HaYMMOCTTa Ha To3m puck ce
onpeaens kato Bucoka.

YcnexsT Ha EmuTeHTa B8 yctonumBoTo yBeanyeHune Ha npuxogauTe M peHTabuaHoCTTa 3aBucu
0T4YacTM OT cnocobHocTTa My Aa npuaobuBa mkoHommyeckn msrogHo HoBu kaneHTn n aa
3aabpka cbuectByBawmTe, M noaabpyka aHraXkmpaHocTTa Mm, Taka Ye ga npoabakaBat aa
kynyBat npoayktute my. Ycuamsata Ha [ApykectBoto aa npuaobuBa m 3agbpyka kameHTm
BkalouBat yBeamyeHne Ha npegsaraHeTo Ha HOBW npeprokeHumsa, paswmpaBaHe Ha bHpos
npoayktn 8 ToproBckata mperka, nogobpsBaHe Ha akTyaAHOTO NOPTPOAMO Ype3 MHoBaums K
cbBpemeHHU TexHoAoTuK. Benukn ctpaternu, konto 6uBat 1M3noa3BaHm 3a M3MbAHEHWETO Ha
Tasn uea, ca obekt Ha mHoxkecTB0o pakTopum M3BbH koHTpoAa Ha EmUTeHTA.

Tuin kato ,,CmapT Oprannk” Al e nsusno dokycnpaHo Bbpxy yBeanyaBaHeto Ha goctaBkute, 3a
na otroBopu Ha HapacTBalwoTo noTpebuteacko TopceHe, komnanmAaTa e nsnokeHa Ha puckoBe
oT npekbcBaHe Ha Bepurata cu 3a goctaBkm, koeto 6mu AoBeno A0 HeBBL3IMOXKHOCT 3a
HaBpemeHHa nAM n3obuwo goctaBka Ha npoaykumata. Ako ToBa ce cayum, AdpykectBoto 6M
MOTAO A3 ObAe M3AoKeHO Ha AonmbAHUTEAHW Takcu, cankuum, aHyampaHe Ha TbproBcku
OTHOLLEeHMA C 0A06peHn AoCTaBunLUM UAK ApYTY HeraTMBHM nocaeamum, kouTto buxa HaBpeaman
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Ha cnocobHocTTa Ha EmuteHTa ga pabotm noasoTBopHo ¢ TbproBckm napTHbOpPU W
noteHuMaAHn kameHTn 8 6baeLle.

PaswunpaBaHeTo Ha TbproBckata aeMHocT 3aBuck cblwo ot cnocobHocTTa Ha ,,CmapT OpraHuk”
Al na noBuwn MHPOPMMPAHOCTTa Ha NoTpebuTeanTe 3a aaTepHaTuBute Ha >knBotmHckuTe
npoaykTtv 1 aa paswnpn kaHaamTe cu 3a AUCTPMOYUMS Ha HOBM 1 cbllecTByBalim nasapwu.

B nonbAHeHMe, moxke Aa ce Hanoxku OpykecTBoTo Aa yBeAnun nan npepasnpeneAm pasxoamTe
3a mapkeTMHroBm M NpomouUMOoHaAHK AenHocTH, kato oTcTbnkn, BpemeHHW HamaAeHMsa Ha
ueHuTe, npoayktoBu kynoHn n apyrn ToproBckn aenHocty, kato Te3m pasxoam ca obekT Ha
puckoBe, ocobeHo cBbp3aHM C Na3apHOTO NPMEMaHe Ha YCMAMATA Ha EMUTEHTa OT cTpaHa Ha
kanenTtckaTta 6a3a. Ako ApykectBoTo He e B cbcToAHME Aa NpuaobMe No peHTabuAeH HauymH
HOBWM kAMeHTM M noTpebuTean, Aa 3aabpXkK M 3anasm aHrakmMpaHocTTa Ha cbllecTByBauinTe,
TbproBckaTa genHocT, PMHAHCOBOTO CbCTOAHME, NMPUXOAUTE M PEHTABUMAHOCTTA My Lie ObaaT
cbulectBeHo HebaaronpuaTtHo 3acerHaty. OcBeH T0B8a, ako kameHtute He Bb3npuemar
npoayktoBute npeasroxkeHns Ha EmuteHTa kato gocTaTbuHO kavectBeru, uam ako OpyrkectBoTo
He ycnee Aa npeanoXkun HoBu 1 noaxoaawm npoayktoBu npearokeruns, couectByBa puck ot
HeBb3moykHOCT 3a npuBanvaHe Ha HOBM M 3aabpkaHe Ha Beue cbulecTByBawm kaneHTwH.
Bb3amoxkHa e 3arybaTta Ha AosiAHM kaneHTr B noasa Ha koHkypeHTH, ako ,,CmapT OpraHmk” He e
B8 cbcTosAHMe aa n3nbAHABa kaneHTckmTe nopbukn cBoeBpemeHHo, B pesyaTaT Ha koeTo modke
na ce HabalogaBa covulectBeH HebaaronpusaTeH edekt Bbpxy TbproBckata genHocCT,
dnHaHcoBoTO CcbCTOAHME, NpuxoauTe M peHTabuAaHocTTa Ha [pykecTBoTo. 3HauMmocTTa Ha
To3u puck ce onpeaens kato Bucoka.

Bbnpekn ye EMuUTEHTHT ce paspacHa otdeTAMBo 6bp30 npes nocaegHuTe Hskoako roamuum,
TemnoBeTe Ha pacTeX Ha npuxoanTe my moyke aa ce 3a6aBAaT ¢ TeyeHne Ha BpemeTo nopaam
peauua npuunuHu, BkalounteaHo HapactBala koHkypeHuma, HacullaHe Ha nasapa, 3abaBsHe
Ha TbpceHeTo Ha npeaaaraHmTe ot AdpykectBoto npoayktn, yBeanyaBaHe Ha perynaTtopHuTe
pas3xoan u npeansBukatenctBa m HeBb3morkHocT aa ce kanuTaamsmpat Bb3modkHOCTUTE 3a
pacTexk. 3HauyMmocTTa Ha To3u puck ce onpeaeasa kato Bucoka.

OuerkuTe Ha nasapHUTe BH3IMOXKHOCTM M MPOrHO3UTE 3a pacTexk ca obekT Ha 3HauMTeAHa
HecurypHocT 1 ce ocHoBaBaT Ha npeanoaokeHuna u oueHkn, konto moxke fa ce okarkaT HETOUHM.
Hoknagute, konto pyrkectBoTo M3noA3Ba, 3a Aa AOCTUTHE A0 Te3u oueHKn, pa3umTaT Ha JaHHU
oT BTopuyHM M3ToYHMUM kaTo dmMpmeHn yebcantoBe, kakto M npomuwaeHn, ToproBckn u
npaButeactBenn nybamkaumm. Bonpekun ye oueHkuTe 3a pasmepa Ha nasapa 1 odakBaHus my
pacTexk ca HanpaBeHn gobpocbBecTHo 1 ce ocHoBaBaT Ha npeanorokeHna n oueHkn, konTto
EMUTEHTBT cMATa 3a pa3yMHM, Te moxke Aa He ce okakaT TouHu. Jopu ako nasapbT, Ha kolTo
,CmapT OpraHnk” ce konkypupa, otroBapsa Ha nporHosnTe 3a pasamep 1 pactexk, okasaHm B8 To3n
MpocnekT, TbproBckaTa genHocT Ha ApykecTBoTto moXke Ja He ycnee aa pacTte ¢ odakBaHus
Temn. 3HaYMmocTTa Ha To3u puck ce onpeaens kato Bucoka.

25

SMART

ORGANIC



MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af

YcnexsT Ha [pyrkectBoTo 3aBuck Ao roaama cteneH ot 3aabpykaHeTo 8 ApyrkectBoTo Ha HAkowm
yaeHOBe Ha BucweTto pvkoBoacTtBo, BkalounteaHo AHM OparoB, nanbAHUTEAHUA aAMpekTop U
MmaxkoputapeH akumoHep. BbnpocHute pbkoBoamTteanm ca  ocHoBHO oTroBopHM 3a
onpeaeAdHeTo Ha cTpaTernyeckata nocoka Ha BM3Heca 1 3a U3NbAHEHMETO Ha kopnopaTuBHUTe
nAaHoBe 3a pactek. Te ca HepasgeAHa 4acT OT bpaHaa, kyaTypata u penyTtaumaTa, kouto
EMUTEHTBT MMa cpes, goctaBumum, guctpubytopu, kaveHTM n noTpebutean. 3arybaTa Ha
yCAyruTe Ha konto n aa e ot Te3n pbkoBoamtean n kalouoB ynpaBaeHckn nepcoHan moxke aa
MMa cblilecTBeHo HebAaaronpumaTHo Bb3aelcTBue Bbpxy TbproBekaTa aeHoCcT Ha komnaHmATa
n HelHuTe nepcnektnBu, Tvi kato ,,CmapT OpraHuk” moxke Aa He ycree Aa HamMepu NOAXOAALLM
AMLa, konto ga rv 3ameHAT HaBpeme MAM n306W0. B gonbAaHeHWe, Becekn cayyalt Ha HanycHaA
oT Bucweto pbvkoBoacTBo moxke aa ce pasraekaa B8 HeraTuBHa cBeTAMHa OT MHBecTUTOPU U
aHaAm3aTopu, koeto moxke aa noBene Ao cnaj Ha LeHaTa Ha akuunTe.

YcnexsT Ha JpykectBoTto 3aBucy m oT cnocobHocTTa My aa npuBanda, obydaBa n 3aabpika
noctatbueH 6poi caykuntean, koo pasbupat n oueHaBaT kopnopatruBHaTa mucma n kyatypa,
n kouto morat ga npenctaBat bpaHaa edektmBHo, cb3pnaBankm noBepue cpen HGusHec
napTHbopuTe 1 notpedbuteanTe Ha ApykectBoTo. Ako EMUTEHTHT He e B CbCTosAHME Aa Haeme U
3aabpkn cayknteam, cnocobHm ga otroBopaT Ha HeroBute 6Hu3Hec Hykam mn ovakBaHus,
TbproBckaTta gerHocT M MMMAKLT Ha BpaHda morat Aa 6baaT HebAaronpuUATHO 3acerHaTu.
Bcako HemsnbAHeHME Ha Hy)kanTe Ha komnaHmATa OoT NepcoHan UAM cbliecTBeHo yBeanyeHne
Ha TekyyecTBoTO Ha caykuteanTte n moxke ga noBamsae HeratuBHO Bbpxy TbproBekaTa AenHocT,
bnHaHCOBOTO CbCTOAHME, NpUxoAMTE U peHTabuAHocTTa Ha [pykecTBoTo. 3HaYMMOCTTa Ha
To3u puck ce onpeaens kato Bucoka.

ToproBckaTta aenHocT Ha ApykectBoto e nsnpaBeHa npen HapacTBauw, koHTpoA, cBbp3aH ¢
ekonornyHK, coupanHm u ynpaBaeHckn Bwvnpocu, BkaloumteaHo yctonumBo paszButue,
ycTtonumBo onakoBaHe Ha npoaykTtu, m3nonsBaHe Ha Bb3obHOBAemm pecypcu, ycTtonymBo
ynpaBaeHne Ha okoaHaTa cpepa v Bepurata 3a aoctaBku, cbobpassBaHe ¢ kammaTuyHuTe
M3MeHeHus, pasHoobpasme cpes paboTHaTa cMAa Ypes npuobuiaBaHe Ha pasAMYHM rpynn OT
paboTHMuK, cnasBaHe Ha npaBaTa Ha 4oBeka, duaaHTponmsa M nogkpena 3a MeCTHUTe
obuwHocTn. Ako EMUTEHTBT He ycree Aa U3MbAHU NPUAOKUMAUTE CTaHAaPTU MAKM ovakBaHua no
OTHOLLEeHMe Ha Te3n npobremn Bv8 Beuukn HeroBu npoaykTn n 88 Becnukn HeroBm onepauum
N AenHOCTK, penyTaumaTa U umuaksT Ha bpaHaa moraTt Aa 6baaT HebAaronpuAaTHO 3acerHaTtu,
koeTo oT cBos cTpaHa we nma HeratuBeH edekTt Bbpxy TbproBckara aerHocT, drHaHcoBoTO
CbCTOSHWUE, NPUXOAUTE N peHTabuAHocTTa Ha ,CmapT OpraHmk”,

B ponbaHeHue, [dpykectBoTo um3rpaam cuaHa kopnopatmBHa penyTauma npes roAuMHUTE,
ocHoBaBaua ce Ha dokyca my Bbpxy okoaHaTa cpema n yctonumnBoctra. ,Cmapt OpraHuk” ce
cTpemu aa ynpaBaaBa TbproBckata cu A€MHOCT NO €TMYEH M COLMAAHO oTroBopeH HauMH Ype3
yctonunBu 6musHec npaktmnkn. Ako ,CmapT OpraHunk” He ce okake B cbcToAHME Aa MOCTUTHE
LueAnTe cu 3a yctonumBoct, ToBa Moke Aa MMa cbllecTBeH HebaaronpuateH edekT Bbpxy
TbproBckata pgeMHoCT, ¢$MHAHCOBOTO CbCTOAHME, NPUXOAUTE W  pPeHTabUMAHOCTTa Ha
OpykectBoT0. 3HaUMMoOCTTa Ha To3u puck ce onpeaean kato Bucoka.
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TpaHcnopTbT, NoTpebAaeHMeTo Ha Boda M eHeprus, ocTaTbyHMAT oTnaabk oT npoaykToBute
onakoBku, kakto n cbxpaHeHMETO Ha XpaHUTeAHUTe oTnadbuy ca BakHWM M3TOYHMUM Ha
Bb3nenctBue Ha ,CmapT OpraHunk” Bbpxy okoaHaTa cpena n kammata. Ot 2021 r. Apy’kectB8oTo
3ano4Ha npexoa kbm 8b306H0BAema enekTpoeHeprma 3a cBoute npomnsBoactBern n ckaagoBu
MoLLHOCTH. MpomndBoactBeHnTe cbopbKeHWA ca MNAAHMPaHW W U3MbAHEHM, Taka 4e Aa
n3BobpwBaTt eHeprnnHo edektnBeH npomsBoactBeH npouec, waasu, okoAHaTa cpesa.
3HauMTEAHO oOTpuuaTerHo Bb3aeinctBue Bbpxy okoaHaTa cpega WMAM  Hecna3BaHe Ha
n3unckBaHmaTa 3a onasBaHe Ha okoaHaTa cpeaa puckyBa aa nma oTpuuaTeaHo Bb3aencTBue
B8bpxy penyTaumarta Ha ,,CmapT OpraHunk”,

Mo-ekcTpemHUTE  METeopPOAOTMYHM  ycAoBua ce npeBpbuwar 6Bb8 Bce no-roaamo
npeansBukatenctBo 3a npomsBoactBoTo Ha xpaHUTeAHM npoayktn, a otTam u 3a ,CmapT
OpranHuk”. 3aTonaawmsaT ce kaumat moxke aa aoBeae Ao no-Bucoku onepatmBHKM pasxoan, Toi
kaTo HeobxoammocTTa oT oxaaxkaaHe B ckaapoBete ce yBeanuyaBa. OcBeH To0Ba cywarTa, »kerata,
bypuTe, HaBoaHeHUATa M CTyAbLT M3AaraT Ha puck xpaHuTeaHo-BkycoBata npomuLIAeHOCT OT
3HAYMTEeAHO HamaasBaHe Ha ceackocTtonaHckata npoaykums, koaTto s 3axpaHBa ¢ ocHOBHM
cypoBuHu, koeTo ce oTpaszaBa kakto 8 yBeanueHne Ha TexHUTe LeHK, Taka 1 8 TpyaHOCTM Npu
noay4yaBaHe Ha pgoctaTbyHM obemu oT TaAx. B npowmsBoactBoto Ha cBoute npoaykTu
OpykectBoTo 3aBucn 1 oT aocTbna A0 4YMcTa npsacHa Boda. B aombAHEeHMeE, OTpULATEAHUTE
B8b3aenctBua Bbpxy kammata, npuumMHeHn ot ToBapHUa 1 NbTHMYecknsa TpaHcnopT, 3aa8mkBaH
oT nskonaemu ropmBa, kakto n nanoaszBaHeTo Ha eHeprua oT M3konaemm ropmnBa 3a ynpaBaeHne
Ha TbproBckaTa aeHocTt Bb8 Benukn oduck, cknagoBe n nponsBoactBeHn cbopbkeHUs, CbLLO
ca puckoBe 3a onepauuute Ha ,,CmapT Oprannk”. BuB Bcuuku ctpanu, B8 konto ApyrkectBoTo
onepupa, Beye nma ekonornyHo 3akoHopateAacTBo, kaTo Hanpumep AaHbYHO obAaraHe Ha
nskonaemute ropnBa n naactmacute. Mo-cTpukTHaTa noanTka 8 obaacTTa Ha kammata, HoBuTe
pasnopenbu 1 NPoOMeHALWMTE ce NasapHK ycAoBua moraT aa noBAmAsT Ha onepauuute, kouTo
3aBucat ot muHepanHuTe wuskonaemm ropmBa, koeto moxke na poBepe no no-Bucokn
eHepruiHn 1 onepatnBHm pasxogun. B caydalr, ye puckoBete ce maTepmanmsmpat, ToBa 6Hu
noBamano Ha pesyatatute Ha [pykectBoto, Hanpumep uype3 npsako Bb3genctBue Bbpxy
pasxoamte, cBbp3aHuM C TpaHcrnopTa M npomudBoactBoto. HapactBaHeTo Ha UeHWUTE Ha
ocHOBHUTe cypoBuHM B pe3yaTaT oT HebaaronpuATHU kaMmatmyHu ycaoBus 6u noBeno a0
HamaAeHa peHTabWAHOCT M Mo-3HauYMTeAeH napudeH notok, aHrakmpaH B HeTeH paboTteH
kanuTaa. 3HauMmocTTa Ha To3u puck ce onpeaens kato Bucoka.

,Cmapt OpraHuk” nperaedkga penyraumata M amopTUIMpyeMUTe HemaTepuaAHn aktnBu B8
banaHca cu 3a obesuerka exkeroaHo MAM koraTo cbbuUTMA MAM NpomeHn B obcToaTeacTBaTa
nokasBar, ye 6banaHcoBaTta cToMHOCT Moyke Aa He e Bb3cTaHoBuMa. B cayyair, ye ce yctaHoBu,
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Yye penyTaumsaTa MAM APYrn HemaTepmnanHu akTnBum ca obesueHeHM, moxke Aa ce HanoXkn Aa 6bae
PerncTpmpaH 3HaYMTeAEH pasxos B oTyeTa 3a Npuxoam u pasxoamTe Ha EmuTeHTa, konTto moxke
na mma cbulectBeH HebaaronpuateH edekt Bbpxy TbproBckata genHoct, ¢dmHaHcoBoTo
CbCTOAHME, NPUXOAUTE U peHTabuaHocTTa Ha ,CmapT OpraHmk”.

BbanaHcbT Ha [ApykectBoTo Mma orpaHudeHa ekcnosmuma kbm HematepuanHu aktmBum u
penytauua nopaau npeaMmHo OopraHudHus pbeT B8 npuxogute Ha ,CmapTt OpraHumk”
3Ha4YMMOCTTa Ha To3m puck ce onpeaeas kato cpeaHa.

CnocobHocTTa Ha ApykectBoTo Aa ocurypu HenpekbcHaTo cHabasBaHe ¢ BucokokavecTBeHu
cypoBuHu 3a npomsBoacTtBo Ha npoayktnte my Ha koHkypeHTHU LeHK e 3aBucuma oT peanua
dakTopn n3BbH koHTpoAa Ha EMUTeHTA.

,CMmapT OpraHumk” Al pa3ymTa Ha orpaHunyeH bpor perMoHanHu goctaBunum, komto nogabpXkat
Heobxoaummnsa KOHTPOA 1 npoueaypun, 3a Aa oTroBopaT Ha Hy>kKHUTe cTaHaapTW 3a kadyectBo m
ycTonumBoct. PuHaHcoBuTE pe3syATaTM Ha EmuTeHTa 3aBucAaT 40 roAdma cTeneH ot
cnocobHocTTa My Aa opraHm3mpa 3akynyBaHe Ha cypoBuHM B8 poctaTbyHM koamyecTBa Ha
koHkypeHTHM ueHKn. OpykectBoTo He moxke Aa rapaHTMpa HenpekbcHaTo cHabasBaHe WAM
anekBaTtHo ueHoobpasyBaHe Ha BbnpocHUTe cypoBuHn. Hakon oT pernoHanHuTe AocTaBunum
buxa Mmoram ga npekpatat MAM aa ce cTpemaT kbM npomsaHa Ha B3aMMOOTHOLWEHMATA CU CbC
,CmapT OpraHmk” Al. HamumpaHeTo Ha HOB poctaBumk moyke Aa oTHeme 3HaUYMTEAHO Bpeme r
pecypch. Caen umaeHtudmkaumsaTa Ha noteHumaneH TakvB, AdpykectBoto we TpsbBa aa
rapaHTMpa, 4e ToM oTroBapa Ha cTaHgaptTuTe 3a koHTpoa Ha kayecTBoTO M pasnoaara ¢
HeobxoaummuTe TexHmdeckn BbamorkHocTn, oT3mBumBoct, BucokokayectBeHo ob6caykBaHe,
¢mHaHcoBa cTabuaHoCT M eTndHu ynpaBaeHckn npaktukn, kouto ca B8 cvoTBetcTBue c
LeHHOoCTUTe U mMucuata Ha ,CmapTt Opranuk” AL. B gonbaHeHune, npomenHn oT BcakakBo
ectectBo B8 mpekata 3a goctaBka Ha cypoBuHM M TexHMA cbcTaB moraT Aa  Mmat
HebAaronpuateH edekt Bbpxy kadectBoTo Ha npoayktute Ha AdpykectBoTo. Ako TO He e B
cbcToAHMe Aa ynpaBasBa epektnBHo Bepurata cv 3a goctaBkm n ga rapaHTupa, Ye Becmuku
HeroBu npoaykTn ca HaAK4YHK, 3a Aa oTroBopAT Ha noTpebuTteackoTo TbpceHe, onepaTMBHUTe
pa3xoau moraT Aa ce yBeanyar, a nedanbata n mapkoBeTe Aa HamaneAT.

OpykectBoTo nma aobpe pas3Buta n wWnpoka mpexka ot goctaBumum Ha ocHOBHUTE cypoBuHM
3a AenHocTTa My M kbM MOMeHTa Ha cbcTaBaHeTo Ha MpocnekTa He e M3NMTBaA HeaoCTUr Ha
katoyoBu cypoBuHn B8 ToproBekaTa cn UcTopmsa. 3HayMmocTTa Ha To3u puck ce onpeaenn kato
cpeaHa.
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3HauMTeAHa 4YacT OT onepaumute Ha [pykectBoTo ca pa3norokeHn B cobctBeHuTe my
nponsBoactBeHn cbopbkeHua. MpupoaHo beactBue, noxkap, npekbcBaHe Ha 3axpaHBaHeTo,
npekbcBaHe Ha pabota, TpyaoBu Bbnpocn (BkaloumTeaHo BoaecT MAM OTCHCTBME Ha YacT oT
paboTHaTa pbka) mam apyro b6eactBue 818 Bcako eaHo oT Te3m cvopbkenua u Beska
kombuHauma oT Tax buxa HapyLWKMAM 3HAUMTEAHO cnocobHocTTa Ha LpykectBoTo aa AocTaBa
cBoute npoayktm n na ynpaBaaBa cBoata TbproBcka aenHoOCT. EMUTEHTHT He Moyke aa
rapaHTMpa, Yye B 6baelle HAMa Aa NPEeTbPNM cnMpaHe Ha npousBoacTBeHnTe CbopbKEHNA AN
nepnmoam Ha HamManeHo npomnsBoactBo nopagn peryaatopHu npobaemun, noBpena Ha
obopyaBaHeTo, MHUMAEHTU, cBbp3aHn cbC cAykuTeanTe, komto Boaat mo yBpexkaaHe man
cMbpT, 3ab6aBaHe Ha cypoBuHHUTEe gocTaBku namM B pesyATaT Ha MaHAEMMWYHW nepuoaun u
cBbp3aHuTe ¢ Tax Mmepkn 3a orpaHMyeHma Ha 3apa3uTe. Becako TakoBa HenpeaBuaeHo cbbutume
MoXke [1a NPUYMHKM 3HAYUTEeAHM npekbcBaHma MAM 3akbcHeHuns B TbproBckaTta AeMHOCT Ha
OpykectBoTo, koeTo Aa ro HanpaBu HecnocobHo Aa n3nbAHABa kaneHTckn nopbvukn HaBpeme
NAM 1306u0o, 1 moke aa poBepe Ao cbaebHu aena 3a Heyctoikn, kakto M 3HauMTeAHO
HaMaAeHMA Ha NpuxoauTe, neyarbuTe n mapxkoBete.

OpykecTB0OTO HenpecTaHHO OTAEeAd Cepuo3Ha 4acT OT napuyHMAa cu notok 3a kanmtanoBu
pa3xoan 8 HoBu npomsBoacTBeHn molHOCTU MAM 3a 06HOBABaHe Ha Beve cbulecTByBawnTe,
konto pga cBepat A0 MUHMMYM MOTEHUMaAHUTE HeraTuBHu edekTn, cnomeHaT no-rope.
3Ha4YMMOCTTa Ha To3m puck ce onpeaeas kato cpeaHa.

B  momeHTa [pykectBoTo pas3umMTa Ha JAoCTaBumMum Ha  AOTUCTUYHM  YCAYTM  3a
pasnpocTpaHeHneTo Ha cBouTe npoaykTn. M3noa3BaHeTo Ha TpeTW CTpaHM 3a TPAHCMOPT e
obekT Ha puckoBe, BkalounTteaHo yBeanyeHns Ha UeHUTe Ha ropuBaTta, koeto 61 goBeno o
PBCT Ha pasxoanTte 3a goctaBka, kakto n Bbvnpocu ot TpyaoB xapaktep (BkalounTeaHo BoaecTt
NAM oTCcbecTBMe Ha paboTHaTa pbka), Aowo Bpeme nam apyrn cmyuleHns, BkaloumteaHo B
pe3yATaT Ha naHgemun n BoeHHn koHdankTn, Bcako ot kouto moxke pa noBamse Ha
cnocobHocTTa Ha Te3un goctaBumum aa npeaoctaBart auctpmbytopckn yeayrn, komnto anekBatHo
oTroBapat Ha Hykaute Ha EmuteHTa. Ako HAkoM OT AOrMCTMYHMTE NapTHbopW Ha ,CmapT
Opranuk” Al He ycnee aa noctaBu npoayktuTe, npeaHasHaveHu 3a kaneHtute Ha JpyrkectB8oTo
B ypeyeHus cpok nam n3obuio, To8a moxke aa Mma cobluectBeH HebaaronpusaTeH edbekT Bbpxy
TbproBcknte oTHoweHus c BbnpocHuTe cTpaHn, koeto moxke aa HaBpean Ha BpaHaa u
penyTaumarta Ha ,,CmapT Oprannk” Afl, 8 pe3yatat Ha koeTo @ HacTbNM HebaaronpusaTeH epekT
Bbpxy TbproBckata aenHocT, dMHaHCOBOTO CbCTOAHME N pe3yATaTa OT OM3HeC onepauunTe Ha
OpyskecTtBoT0.

,CmapT OpraHuk” Al He e cpellaA 3aTpyaHEHMA C TPAHCNOPTHaTa AEUHOCT 40 TO3M MOMEHT.
OtaennHo, dpykectBoto e ¢ goctatbyHo BucokomaprkoBo npownsBoactBo, 3a Aa nocpeliHe
eBeHTyanHO yBeamnyeHre npu LeHUTe 3a aocTtaBka. 3HayMmocTTa Ha To3m puck ce onpeaes
kaTo cpeaHa.
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,CmapTt Opranunk” A ce pa3pactBa ¢ 6bp3n TemnoBe OT camoTo cM Hayano M odakBa no-
HaTaTblleH ycTonumB pactexX. Hanpumep npuxoamte Ha [AdpykectBoto ce yBeanumxa ot 41
MnAMoHa eBpo kbm 31 aekemBpu 2023 1. oo 48 mraMoHa eBpo Ha oanTnpaHa koHcoanampaHa
6asa 3a roguHaTta, npukaloumaa Ha 31 aekemBpu 2024 r. po 6AM30 64 mMuAMOHa eBpo Ha
HeoaMTMpaHa koHcoanampaHa 6a3a 3a roguHata, npukalounaa Ha 31 gekemBpu 2025 r. Tosu
pactexk noctaBu 3HauntTeaHn mnsnckBanma kbm ynpaBaeHckute, puHaHcoBM, onepaTMBHU U
TEXHOAOTUYHM pecypck Ha ,CmapT Opranuk”. OuakBaHuAT npuxodeH pPbCT U paswmpaBaHe Ha
npoayktoBute npearokeHns e noctaBat 3HaumTeAHu umamckBaHuma kbm meHumkbpckma m
onepatnBuute ekunmn Ha [dpykectBoto, kakto u we npegnoctaBat npuBanyaHeTo Ha
OOMbAHUTEAHM pecypcK, BkalounTteaHo HaemaHe Ha Hemanbk Bpolt caykmTean, konto moxke aa
He ca I0CTbMHM MO PEHTAOUAEH HauMH UAM 306110, 3a Aa NocpeLLHaT Hy>XkamTe Ha komnaHuaTa.
OcBeH T0Ba EmuTeHTLT MoXe aga e obekT Ha penyTtaumoHeH puck, ako 6bp3mAaT pacTexk
3acTpalm B3aMmooTHoWeEHMNATA ¢ kameHTu, anucTpmnbyTtopu, cbonakoBunum nam goctaBumum.
Ako OpykectBoto He ynpaBasBa epektnBHO pactexka cu, moxke ga He e B cbCcToAHME Aa
N3NbAHU Bu3Hec naaHa cu, ga otroBopu Ha kodkypeHTHua HaTuck, ga ce B8b3noasBa ot
Cb3danuTe ce nasapHu BbamodkHocTn, aa 3aao08oam m3uckBanumAata Ha kaneHTUTE MAM da
nopgabvpka BucokokauectBeHn npoayktoBu npearodkeHuns. Bcako ot m3bpoeHuTe moxke aa
HaBpeau Ha TbproBckaTta AenHOCT, PMHAHCOBOTO CHCTOAHME, NPUXOANTE U PEHTADUAHOCTTA Ha
,CmapT Oprannk” A

OpykectBoTo e cb3gano opraHu3aums 3a npuBamyaHe Ha AOMbAHMTEAeH 4oBelwkn u
onepatmBeH kanutan n3BbH Bbarapua, koeto ueanm aa cbaenctBa 3a noaxpaHBaHeTo Ha
CEePMO3HMA NPUXOAEH PBCT. 3HAYMMOCTTa Ha To3n puck ce onpeaens kato cpeaHa.

MHoro oT kameHTute Ha ,,CmapT OpraHmk® Afl ca anua, konto 3akynyBat npoaykTtn 6e3 na nmar
ckaloueHu AbArocpoYHM crnopasymeHumsa C aHrakmmeHT 3a 3akynyBaHe Ha ¢ukcnparn
koanuyectBa. dpykectBoTo He moxke aa rapaHTMpa, Ye KAMeHTUTE Lie 3anas3aT uam yBeanyat
cBoute nopvukn 3a npoayktnte, anoctaBeHn n npomsBeneHn or EmumTeHTa. HamaneHue Ha
kameHTckute obemn moke na mma cbulectBeH HebaaronpuaTteH edekt Bbpxy TbproBckata
AeNHOCT, PUHAHCOBOTO CHCTOSHWUE, MPUXOANTE N PeHTAabMAHOCTTA Ha ,CmapT OpraHunk” A/l

C ocHoBHuTe cn koHTpareHTn, OpykectBoTo mMma ckaloyeHn ABArOCPOYHM MapTHbOPCTBa.
3Ha4YMMOCTTa Ha To3m puck ce onpeaeas kato cpeaHa.

3arybata Ha Bcekn roaam kaneHT, HamaneHneTo Ha H1BaTa Ha HeroBuTe nopbyku N/MAK LEHUTE,
nAaTeHn oT HeroBa cTpaHa 3a npoayktute, nponsBenenun ot ApykectB80oT0, 3a npoabAKUTEAEH
nepuoa ot Bpeme 61 morao Aa noBamae HeraTnBHoO Bbpxy TbproBekata genHocT, duHaHcoBoTO
CbCTOAHME, NMPUXOAUTE N PEeHTAabMAHOCTTa Ha EmuTeHTa, kakto 1 ga ro nsaokm Ha kpeamutHu
puckoBe.

Kbm momeHTa Ha n3rotBsHe Ha MpocnekTa, Hali-roaemnsaT kanmeHT Ha OpyskectBoTo AonpuHaca
okono 13 % ot cbBkynHuTe npmxoamn. 3Ha4MMOCTTa Ha To3n puck ce onpeaens kato cpeaHa.
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OpykectBoTto Bb3HamepsBa aa npoabAkm aa paswmpsBa raobaaHMAa cu oTnedaTbk ypes
HaBAM3aHe Ha HOBM nasapw.

Bbnpekn ye kbm patata Ha m3rotBsaHeTo Ha Mpocnekta, ,CmapT Oprannk” AL npucbctBa Ha
yy>kgecTpaHHM nasapu c Bedye marpageHn aucTpubyumoHHn kaHaanm n napTHbopcka mpexa,
komnaHuAaTa ueAm aa npoabakm paswmpaBaHeto Ha TbproBckata cu genHocT 8 abpykaBu n3BbH
Te3n, 8 konto onepumpa 8 momenTa. MNogobHa ekcnansuns moxke aa BkalouBa n no-caabo pazButn
CTpaHKu, komto ce oTamuyaBaT c HeyctonumBa noamTuuecka, coumanHa u wmkoHommuecka
ctabuaHoct, kakto n ¢ nedmumtn B npaBopasgaBaHeTto. B aonbaHeHMe, dpykecTtBoTo moxke aa
cpelwHe TpyaHocTn B pasbupaHeTo M npeayraxkaaHeto Ha BkycoBute npeanoymTaHMa M
HaBuumTe Ha noTpebuteante B pamkute Ha HOBMTe reorpadmn. HactoawmTe cTpaternm Ha
EmMuteHTa 3a oTBapsHe Ha nasapu moke Aa He npeacTaBasaBaT onTMMaAHWMA noaxond 3a
nenctBue, koeto aa Hanokm obmucasHe, paspabotBaHe n BHeapsaBaHe Ha aATepHaTMBHMU
cTpaTernu 3a nonyaspusaums n narpakgaHe Ha bpaHaa, komto He ca 6BUAM M3NoA3BaHK Npeau
n ca no-kanutanoemkun. YcraHoBsBaHeTo, pa3Butneto n noaabpykaHeTo Ha mexXkayHapoaHM
onepaumm e ckvno. EkcnaHsmata B8 HoBWM cTpaHM npeanoAara CbTPYAHMYECTBO C MEeCTHMU
NapTHbOPWU M AUCTPUBYTOPK, konMTo MoXke Aa He pa3bupaTt HanmbAHO TbproBckaTta AenHoOCT M
Busna Ha ,,CmapT OpraHumk® B npoueca Ha paswunpsBaHe Ha reorpadckmna obxBaT Ha BusHeca
Ha [dpy’kecTtBoTO, TO MOXke aa ce cbabcka ¢ perynatopHu, npaBHu, kagpoBu, TEXHOAOTMYHN 1
apyrn tpyaHoctu, komto yBeanuaBat pasxoaute M/mMAM 3ab6aBsaT cnocobHOCTTa My [a CTaHe
neyeamBuio Ha HoBooTkputuTe nasapu, koeto ot cBos cTpaHa moxke npeansBuka cbliecTBeH
HebaaronpusaTeH edpekt Bbpxy TbproBckata aenHocT, GMHAHCOBOTO CbCTOAHME, NPUXOAUTE U
peHTabuaHoCTTa Ha JpyrkectBoTo.

,CMapT OpraHuk” He naaHWpa ekcnaH3ma Ha HOBKM nasapu Ha Bcska ueHa, Toit kaTo cumTa, Ye
TbPCEHETO Ha NpoaykTn, reHepMpaHO OT TpaaMUMOHHUTE reorpadumn, kbaeto onepupa, e
HaMbAHO AOCTaTb4HO kbM TO3M MOMEHT, 3a Aa noaxpaHBa pbCT, cXxof4eH C ucTopuyecku
[eMOHCTPUPAHMA. 3HAYMMOCTTa Ha To3n puck ce onpeaens kato cpeaHa.

B nonbAHeHMe kbm 3akynyBaHeTo Ha cypoBuHn 3a npousBoactBo Ha npoaykums, ,,CmapT
Oprannk” AL n3noasBa m 3HaumtenHu koamyectBa kapToH, xapTva u apyrn peumkampaHm
maTepuanm 3a onakoBka. Pasxoante 3a onakoBbyHn matepuranm, ocobeHo yctonunBu taknBa,
ca CUAHO BOAaTUAHM U TPyAHW 3a MNporHosmpaHe, BkalounteaHo n nopaam raobanHa
koHkypeHuma 3a pecypcu, kammaTmyHu ycaoBua, noTpebutencko TbpceHe, npomerHn B
AbpykaBHu noantmkn. MogobHa BoaaTMAHOCT BM MorAa Aa yBeanym pasxogmuTe Ha komnaHumATa
M la HAMaAK HeltHaTa peHTabuAHOCT. B gonbAHeHMe, EMUTEHTHT MmoXke A He e B cbCcToAHMe Aa
yBeanun ueHnte Ha npoaykumata cu, 3a ga rm nokpue. OT cBosa cTpaHa, Beako yBeanyenme Ha
ueHuTe, koeTto He moyke aa 6bae npexBbpaeHo kbm kpanHua kameHT, Boam 10 HamaneHn obemu
Ha npoaa)kbu, 8 pesyatat Ha koeTo moke fa ce HabalonaBa chulecTBeH HebaaronpusaTeH epekT
Bbpxy TbproBckata aenHocT, PMHAHCOBOTO CbCTOAHME, NMPUXOAUTE M PEHTAbMAHOCTTA Ha
OpyskectBoTo0.

,Cmapt Opranunk” A npnaobun apykectBo, koeto cneumasmsmpa TodHo 8 Tasm AeMHOCT Mo
yctounBo onakoBaHe, 3a Aa Hamaauk 3aBucmumocTTa cv oT Yykan ANCTPUBYTOPU U NO TO3U
HauYuH Aa Npuaobue no-wmnpok koHTpoA Bbpxy LeHoobpa3yBaHeTo. 3Ha4YMMOCTTa Ha To3M puck
ce onpeneAna kato cpeaHa.
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OpykectBoTo onepupa B8 cMAHO peryampaH cekTop ¢ noctosHHO pa3BuBalwa ce HopmaTnBHa
pamka. Ha To8a ocHoBaHue, EMUTEHTHLT e M3noXkeH Ha noBuweH puck ot cbaedbHu nckoBe,
npaButenctBeHn pascaenBaHnsa U ApyrM PEryAaTopHU NpuHyamnTeaHn aenctBua. Bonpekn ve
,CmapT OpranHunk” e BbB8ea noantukn 1 npoueaypu, NpeaHasHadYeHn Aa rapaHTMpaT cna3BaHeTo
Ha cbllecTByBauimTe HopMaTUBHKM pasnopenbu, To He moXke Aa rapaHTMpa, Ye cAyKuUTeAuTe,
BpemeHHUTEe PabOTHWULM, MOAMIMBAHUTEAUTE U AMCTPMOYTOPUTE HAMA [a M Hapylwat. B
NonbAHeHMe, HeycnexbT B noaabpykaHeTo Ha edpekTBHM npouecn Ha KoHTpoA Moxke Aa
noBene 0o HeBOAHM MAM APYTW HapyLIEeHWA Ha 3akoHW 1 pa3nopeabu.

KbM momeHTa [pykectBoTo He e 6uao obektT Ha npaBHu umckoBe mam pascaenBaHums 3a
HapylweHue Ha aeilctBaliaTa HopmaTuMBHa ypeaba Ha HUTO eauH OT nasapuTe, Ha koWTo
onepwupa. 3HAYMMOCTTa Ha To3m puck ce onpeaeas kato cpeaHa.

MkoHommyeckata cpena u cektopst, 8 koinTto onepupa ,Cmapt OpraHuk” AL, kakto u
n3nbAHABaHaTa MHBECTUUMOHHA Nporpama npes nocaegHuTe roamHy 8oasT Ao m3noasBaHeTo
Ha pactaw, no obem u kato aan 3aemeH kanutan. Bbnpekn ye kbm momeHTa He ca HaAuue
3aTpyaHeHuA npu ocurypaBaHeTo Ha Hy)kHOTO 3a AelHocTTa Ha [py)kecTBoTO dMHaHCKMpaHe n
TO M3noA3Ba m3rogHn ycAoBus 3a duHaHcUpaHe, He moXke Ja ce rapaHTupa, 4ye ToBa uie
npoabaku 1 B 6baelle.

BucokoTto HMBO Ha 3aaabXkHAAOCT BM MorAo Aa AoBene A0 HeBAAronpuATHM NOocAeaUUM 3a
OpykectBoTo 1 HeroBute akunoHepw, kato Hanpumep:

* OTAEAAHETO Ha FoOAAMa YacT OT onepaTuBHMA napuyeH notok 3a obcaykBaHe Ha AbAra u
drHaHCcUpaHe Ha NAaWaHus no abara, 8oaewy A0 HeAOCTAaTbYHO UHAHCMPaHe 3a 060pPOTEH
kanutan, kanutanoBu pasxoan n apyru kopnopatmBHM LeAu;

¢ yBeanyaBaHe Ha yaA3B8MmoOCTTa No oTHOLWEHWE Ha HebAaronpuAaTHn obLwm nkoHommuyeckn nan
cBbp3aHu cbe cekTopa ycroBus;

¢ orpaHmyaBanHe Ha rBkaBocTTa Npu NAaHMpPaHe MAKM pearMpaHe Ha npomeHn B8 aeHocTTa Ha
OpykectBoTo mMan cektopa, 8 koiTo onepupa;

* orpaHunyaBaHe Ha cnocobHoCTTa 3a HabMpaHe Ha AOMbAHUTEAEH AbAT AU cobcTBeH kanutan
B 6baeLle;

¢ orpaHnyaBaHe Ha Bb3amokHocCTTa 3a ocbllecTBaBaHe Ha cTpaTermyeckn npmuaobmBaHma nan
n3non3BaHeTo Ha Apyrm B8b3modkHocTH 3a cTpaTermdecko pasButue.

Kbm Hactoswmsa momeHT, pbkoBoactBoto Ha ,,Cmapt Opranuk” AL cmata, 4ye HMBOTO Ha
3aABKHANOCT e faned oT HesapaBocroBHuTe HMBa M BepoATHOCTTA Ja ce  cAydat
HebAaronpUATHUTE NOCAeAMLUN, onNncaHn no-rope, e manka. Ako obade No pasAMYHN NPUUNHM,
cBbp3aHn c pa3Butneto Ha 6OusHeca W/MAM Cc PuHaHcoBaTa cTpaterna U PpuHaHcoBuA
MeHUIKMBHT Ha ,,CmapT Opranmk” All, HMBOTO Ha 3aAABKHAAOCT NpoabAXM da HapacTBa B
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cpaBHeHme CbC cobcTBeHms kaI'IMTa/\, He6/\al’0|'|pl/1FITHl/lTe nocaegnumn, onnmcaHm no-rope, modke
Aa CTaHaT I'IO-BepOF!THl/l. 3HaYMMOCTTa Ha TO3M pl/ICk ce onpeaend kaTo cpeaHa.

MNapunyHute notoum Ha ,Cmapt OpraHuk” moraT ga NpeTbprnAT 3HAYUTEAHU MOMEHTHU
konebaHuns B pesyaTaT OT pasHoobpasHu daktopu kato nukoBm HapacTtBaHuAa Ha HETHMA
obopoTeH kanutaa, ycuaeHa MHBecTMUMOHHA AEMHOCT, M3nAalaHe Ha anBuaeHtn u ap., 6
pe3yAaTaT Ha kouto napuuHuTe cpeactBa Ha ApykectBoTto aa ce okakaT HegocTaTbyHM 3a
nocpeltaHe Ha HeroBute usnckyemm 3sagbmkeHua. Bbnpeknm Haamumeto Ha ckaloueHn u
TekywoTo duHaAM3MpaHe Ha HOBM pgoroBopu 3a UHAHCMPaHe Ha 3HaAYMTeAHa 4acT OoT
NAaHMpaHUTe MHBecTnuMKM, Haamue e puck Team AMMmUTK aa ce okaxkaT HegocTaTbyHM B faaeHM
MOMEHTU UAK nepuoaun. MoaobHn aedbnumtn morat aa aAoBeaat no BpemeHHa HecnocobHOCT
Ha [pyrkectBoTo Aa 06cAykBa HaBpemeHHO 3aabakeHMATa e kbm TPETU AMLLA C pa3HOODpPa3HU
HeraTMBHM NnocaeanuUM 3a HeroBaTa penyTauma n duHaHcoBo cbCcToAHME.

Kbm gatata Ha u3rotBane Ha MNpocnekTa, asnkBuaHaTta no3numa Ha ,,CmapT Opranuk” e ctabuaHa
n ce o4yakBa ga octaHe TakaBa B8 pamkuTte Ha 3aBbpliBaHeTo Ha MHBecTUUMOHHUTE NpoekTn Ha
OpykectBoTo cnopepn npeaoctaBeHnTe nporHo3sm Ha pbvkoBoactBoto B8 pamkuTte Ha TO3MU
MpocnekT. 3HaumMmocTTa Ha To3u puck ce onpeaena kato cpeaHa.

B cBosTa npaktunka apykectBata ot lpynaTta Ha ,,CmapTt Opranuk” ocbuectBaBat caenkn m
noemat aHraknumeHTtn kakto nomexkay cu, Taka n cbe cBbp3aHn Anua n3BbH HeMHMA cbCTalb.
Bbnpekn cBoute nobpu npaktnku n aHraxknmeHTa 3a cnasBaHe Ha npuaokumnTe pasnopenom
Ha 3MMUK u gpyrn npuaokumm HopmaTuBHM aktoBe e Bb3amokHO MNopagu HesHaHue,
HebpeXKHOCT Ha CAYKUTEAN U Apyrn NPUYMHK eaHa MAM noBeve TaknBa caenkn aa ce okaxkar
ckalouenun npu ycaoBus, konto pa ce pasamyaBat cbulect8eHo OT MmasapHUTe M Ada umat
HebaaronpusaTeH edpekT Bbpxy pesyATatute OT AeMHOCTTa U PUHAHCOBOTO CbCTOAHME Ha
MpynaTa.

Kbm aatata Ha n3rotBsaHe Ha lNpocnekTa, pynata Ha ,CmapT OpraHnk” He e Buaa BbBaevyeHa B
ynpaxkHsBaHe Ha HenasapHu npaktukn, wo ce otHaca go caenkute mexkay apykecrtBata 8
pamkuTe 1. 3HaUMMOCTTa Ha To3um puck ce onpesena kato cpeaHa.

ToproBckata peMHocT Ha EmuTeHTa e npegmeT Ha wupoko peryanpaHe oT mHoxkecT80
MmexkayHapoaHu HopmaTnBHM aktoBe, BkalounTeaHo nanckBarus, cBbp3aHn ¢ 6e3zonacHoOCTTa,
kayectBoTOo M NpomnsBoacTtBoTo Ha XxpaHuTe, ona3BaHeTo Ha okoAHaTa cpena, cnasBaHeTo Ha
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TbproBckoto 3akoHoaateAcTB0, o6paboTkata u cbxpaHeHMeTo Ha npoaykumsaTa, MapkeTuHra,
peknamata, eTtukeTmpaHeTo W AMCTPUbYyuMATa Ha npousBeneHute wu3peansa, kakto w
HopmaTnBHU n3unckBanuma, cBbp3aHn ¢ BezonacHOCTTa Ha PaboTHOTO MACTO. [eMHOCTUTe Ha
OpykectBoTo ca nogoTYeTHM Ha peryaaummTe Ha eBponerickns nasap, kakto n Ha Benukn apyrm
nasapw, Ha konTo To onepmpa. Kato usno aaTepHaTMBHUTE npoaykTh, 6a3npaHn Ha pacTUTeAHa
ocHoBa, ca HoB Bua xpaHa, 3a koato kbm momeHTa AnMncBat aobpe ycTaHoBeHa peryaaTopHa
pamka, cpaBHuma c apyrn BuaoBe TpagMUMOHHK XpaHK, 1 B pe3yaTaT Ha ToBa e TpyaHO Aa ce
npenBuan kakBu HopmaTnBHM n3nckBaHma moraTt Aa BaasaT B cuaa, komto ga noBAnAAT Ha
npoayktute, nponsBoactBoTo, onepaunnte 1 TbproBekata AeMHOCT Ha EmuTeHTa.

,CmapTt OpraHuk” ce ctpemn aa cnasBa npuaokunmute pasnopendbm ypes kombuHauma ot
HaemaHeTo Ha ekcnepteH nepcoHan n ckalouBaHe Ha poroBopwm ¢ Aabopatopum, kouTo
npoBexXaaT aHaAM3M Ha npoaykuuaTa, 3a Aa ce ocurypu cbotBetcTBue ¢ nsanckBaHmata 3a
eTnkeTMpaHe Ha XpPaHWTEAHATa CTOMHOCT M Aa ce uaeHTuduumpat Bcuykn noTeHUMaAHM
3aMbpcUTeAn Npean pasnpoctpaHeHne. Ako EMUTEHTBT He cna3Ba npuaoXkrmaTta peryaaTopHa
pamka MAM He noaabpXka HeobXxoAMMWUTE pa3pewmnTeAHU, AMUEH3NUU WAW PEerncTpaumm, Ton
Moxke Oa 6bae nogaoXkeH Ha cbaebHu mckoBe, cankumm, BkaloumTeaHo raobu, cbaedHU
3abpaHu, u3TerAaHe WAM M33emBaHe, npeaynpeauvTEAHM MUCMa, OrpaHuyeHusa  Bbpxy
MapkeTnHra nan npomnsBoacTBoto Ha NnpoaykTv nAm otkasm 3a paspelwaBaHe Ha BHOC MAM M3HOC
Ha npoayktn, kakto n gpyrn noteHumanHn HakasaHua, kouto Huxa moram aAa aoBenar Ao
yBeAnyeHn onepatmBHuM pasxoam c HebaaronpusTeH edekT Bbpxy TbproBckata aenHocT,
durHaHcoBoTO CbCTOAHME, MpUXOAMTE U PeHTabUAHOCTTA Ha ,CMmapT OpraHnk”. 3HaYMMoCTTa Ha
To3u puck ce onpeaens kato Bucoka.

Mpoun3BoactBoTo M NpeasaraHETO Ha XPaHUTEAHW NpoAykTh e CTporo peryampaHa AenHOCT.
,CMmapT OpraHuk” nonaga noa peryaauma Ha mHodkecTBo HopmaTuBHM akTtoBe, kouto ce
npuAarat cnpsmo pasAmdHuM acnektn oT TbproBckata my aenHocT kato cHabaaBaHeTo cbe
cypoBunu, nponsBoactBoto, onakoBaHeTo, eTnkeTnpaHeTo, pa3npocTpaHeHneTo, pekaamara,
npoaakbata, kayectBoTo u 6esonacHoctTa Ha npoaykumata, kakto wn 3apaBeto wm
He3onacHocTTa Ha caykuteamte n onasBaHeto Ha okoaHaTa cpeaa. ApykectBoto e 0bekT Ha
npsko n kocBeHo peryanpaHe oT pasanyHmn mexkayHapoaHN PeryAaTopHun opradn, 8kaloumnteaHo
EBponeiickata komucusa, EBponelickms opraH 3a 6He3onacHocT Ha xpaHute (EOBX) wm
ekBnBaneHTHUTe HaumoHaAHM komneTeHTHW opraHn B cTpaHuTe- yaeHkn Ha EC, kato 3a
BbArapua To3un opraH ce aB8aBa bbarapckaTa areHuns no 6e3onacHocT Ha xpaHuTe (BABX).

fopecrnomeHaTuTe peryaatopu moraT Aa Bb3passat cpeuly BcakakBu 1BbpaeHunsa, kouto
EMUTEHTBT HanpaBu OTHOCHO MOTEHUMaAHMTE MOA3M 3a 3apaBeTo Ha noTpebuTeanTe u/mam
XPaHUTEAHOTO cbabpykaHme Ha nponsBenerHnte napeans. B EBponeiickna cbloz xpaHuTeAHuTe
UAM 30paBHM npeTeHUMM Ha gadeH npoaykt ca cneumanHo ypeaeHun B8 PeraameHT (EC) Ne
1924/2006, umaTto ueA e ga rapaHTupa, 4de Bcako TBbpaeHve, Buammo Bbpxy eTukeTa,
npeactaBaHeTo MAM pekaamata Ha XpaHUTEAHW M3AeAMA, pa3npocTpaHaBaHm Ha eBponeickun
nasap, e ACHO, TOYHO M Ha3mpaHo Ha HayyHu gokaszateacTBa. Camo 34paBHM N XPAHUTEAHM
npeteHumn, konto ca paspeweHn ot EBponelickata komucua (1.e. kouto ce ocHoBaBat Ha
Hay4yHu pokasaTtenctBa, oueHeHn ot EOBX, n kouto moraT ga 6baaT AecHo pas3bpaHu oT
noTpebuteanTe), cneumasHo ynomeHatn 8 PeraameHT (EC) No 432/2012 u PernamenT (EC) Ne
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1924/2006, n 3anucaHu B nNybAMYHO AOCTbMAeH pernctbp Ha EC 3a xpaHWUTeAHM U 3apaBHu
npeTeHuUMn, moraT aa 6baaT mapkeTmpaHu u noctaBaHm Ha noka3 npen NOTEHUMAAHMU
notpebutean. B gonbaHeHune, cumtaHo ot aekemBpu 2016 r., PernamenT (EC) Ne 1169/2011
n3nckBa no-ronsmata dact oT npeaBaputeanHo onakoBaHuTe xpaHm ga umat o0b6aABeHa
XpaHuTeAHa cTonHocT, koeTo Tpsb6Ba Aa cbabpka, Hapen ¢ apyra nHbopmaumsa, eHepruiHa
CTOMHOCT, koAMyecTBa Ma3HMHU, HACUTEHM MaCTHM KuUceAMHM, BbraexmapaTtin, 3axapw,
npotenHn n con B yetanBa TabanuHa dopma Bbpxy onakoBkara.

OcBeH T0Ba, ,CmapT OpraHunk” e obekT Ha aencTBue Ha peamnua AOMNBAHUTEAHW CTaHAAPTU U
perynaumm, kato Tesm Ha IFS Food Standard, PeanameHm (EC) 2018/848 omHocHo
buoroeu4Homo npoudBoocmBo u emukemupaHemo Ha 6uoroeudyHU npodykmu wn ap. ,,CmapT
OpraHuk” moxke aa pernctpupa AOMbAHUTEAHN HeodakBaHK pa3xoam noa dopmaTta Ha raobu,
HeycTonkn n nckoBe ot Tpetn ctpaHu nopaan BeskakBu BnaoBe HapyLeHMA MAU HENM3MTBAHEHM
oTroBopHOCTM, NPOM3TMYALLM OT rOpecnoMeHaTUTe CTaHAAPTM U peryaaumm, 8 ToBa umcao no
curHanm n kanbu ot ctpaHa Ha koHkypeHTn nam notpebuteam.

PerynatopHaTta cpena, 8 koAato EMUTEHTHT onepupa, moXke [Aa ce MPOMeHM 3HAYUTEAHO M
HebAaronpuaTHo B 6baele. Toin kaTo NnpepaboTeHnTe XpaHu Ha pacTuTeaHa ocHoBa ca Bce oule
cpaBHuTenHo HoBa kateropua xpaHu, ToproBckata genHoct Ha [pykectBoto e obekt Ha
3HaYUTEeAHM U npoabAkaBalwm aebaTn OTHOCHO XpPaHUTEAHaTa CTOMHOCT Ha aATepHaTMBuTe Ha
pactTuTeAnHa ocHoBa 8 cpaBHenue ¢ knBoTtuHckmte npoayktn. Beaka npomsara 8 namckBaHnsta
3a npounsBoactBo, etnkeTnpare nan onakoBaHe Ha npoayktute Ha ,CmapT Opranuk” moxke aa
noBene go yBeamuyaBaHe Ha pasxoanTe, orpaHuYeHus Bbpxy Pas3nNpPOCTPaHEHUETOo,
npekbcBaHua B npounsBoactBoto mAM ga noBamde Ha obuwectBeHoTo Bb3npusaTMe Ha
nsneamaTta. Bceku eamH ot tesun edpektn nam kombuHaums ot Tax moxke Aa Mma HebaaronpuaTeH
edpekt Bbpxy TbproBckuTe onepauumn U puHaHcoBoTo cbecToAHKE Ha dpykecTBoTo. HoBM MAM
npepaboTteHn avpkaBHu 3akoHn 1 pasnopenbu morat ga AoBeaaT 40 AOMBAHUTEAHU Pa3xoam
3a cboTBetcTBue M B cayyan Ha HecnaszBaHe - rA0BM, cbaebHW 3abpaHK, M3TEMASHMUS,
n3zemBanua, koHouckaumn, kakto n noreHumanHn HakasateAHn n apyrmn cankumm, Beska ot
konto moyke aa ce oTpasm HebaaronpmATHO Ha TbproBckaTta AeHOCT, PMHAHCOBOTO CbCTOAHME,
npuxoauTe U peHTabmaHocTTa Ha ,CmapT OpraHmk”. 3HaynmmocTTa Ha To3u puck ce onpeaens
kaTo Bucoka.

Ako poctaBunumTe Ha ,,CmapT OpraHmk” He cnasBaT 3akoHnTe 1 pasnopenbuTe 3a 6esonacHoCT
Ha xpaHuTe, okoAHaTa cpeda MAM Apyrn 3akoHW M pasnopendu, nam ca manpaBeHu npen
CbMHeHMA 3a HecboTBeTcTBue, TexHUTE onepaumnm moxke aa 6baaT NnpekbcHaTh. OcBeH T0Ba, oT
poctaBunumte ce wm3nckBa ga nogabpkat onpepeneHo Bucoko HMBo Ha kadectBo Ha
poctaBeHata npoaykuma n aa cnasBat ctpuktHo npoayktoBute cneumndukaunn, onpeneseHn
oT EmuTeHTa. B cayyalh Ha AencTBUTEAHO MAM npeanosaraemo HecboTBetcTtBue, ,CmapT
OpraHuk” moke ga 6bae NpuHyAeH Aa Tbpck aATepHaTUBeH aoctaBunk n/man ga 6bvae obekt
Ha cbaebHu aena. B pesyatat Ha T0Ba, goctaBkaTa Ha cypoBuHu moxke na 6bae npekbcHaTa U
onepatnBHUTEe pasxoau Oa perucTtpupat cepuo3Ho yBeanueHume, koeto 6uM ce 0OTpasmAo
HebAaronpuaTHo Ha TbproBckata aenHocT, ¢UHAHCOBOTO CbCTOSHWME, MNPUXOAUTE W
peHTabuaHocTTa Ha [pykectBoto. Heycnexbt Ha koiTo M ga e ToproBckm koHTpareHT aa
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noctaBu cypoBuHu, kouto oTroBapsaT Ha cTaHAapTMTe Ha EmuTeHTa, moke aa noBause
HeraTMBHo Bbpxy NasapHaTa My penyTauma n aa aoBene no nssemBaHe Ha npoayktu, nckoBe
3a otroBopHocT 1 nkoHomuueckn 3arybu. B gonbaHeHne, aenctBusta, komto ApyrkectBoTo 61
MOTAO Aa npeanpueme, 3a aa cmekyun Bbv3genctBueto Ha Beako noteHumanHo npekbcBaHe Ha
noctaBkute BcaeactBue Ha HekopekTeH TbproBecku napTtHbop, BkalounTeaHo HenpeaBuaeHo
yBeanyaBaHe Ha nHBeHTapa B ouyakBaHe Ha noTeHuManHo npekbcBaHe Ha poctaBkute MAM
npounsBoactBoTo, moraT Aa noBAMAaT HebaaronpuaTHO Ha TbproBckaTa aenHocT, prHaHcoBoTO
CbCTOSHWUE, NPUXOANTE N peHTabuAaHocTTa Ha ,CmapT OpraHuk”. 3HaumMmocTTa Ha To3u puck ce
onpeaens kato Bucoka.

ToBa e pucksT, npomstnyal, ot noAnTudecknte npouecn B ctpaHata — puck ot noanTmnyecka
nectabuamzauma, npomeHn B ynpaBaeHuneto, B8 3akoHomaTeacTtBoTO, WMkoHOMMYeckaTa
noanTuka n gaHbyHata cuctema. Noamtudecknsat puck e 8 npsaka saBrucumocT oT BepoAaTHoCTTa
3a npomeHun B HebaaronpusTHa nocoka Ha BoaeHata oT npaBuTteactBoto noamTmka. Kato
pe3yATaT B8b3HMkBa onacHoOCT oT HeraTMBHM NpomeHun B BusHec karmata.

MoAnTnyeckaTta cuTyauma, c oraed NpeacToAllMTe NPeacpoYHM NapAaMeHTapHu n3bopu, He
no3BoaaBa aa ce otkpou npeaBuanmo MHO3NHCTBO 1 CbOTBETHO, ACHA NPOrHO3a 3a bbaelnTe
noantukn, nopaam koeto cbulect8eHn npomeHn ca BbamoxkHu. HeratuBHuTe nocaeactBus,
cBbp3aHu ¢ ToBa, morat Aa ce 1M3pasAT B8 3ababBaHe Ha pedpopmuTe BeaeacTBue Ha pasAmMuna U
npotnBopeuns mexkay noauTMyeckuTe CUAM MO OTHOWeEHMe Ha BakHM coumanHu u
nkoHommueckn mepku, kakto n gonbvAaHUTEAHO NOBULaBaHe Ha obulecTBeHoTO HeaoBoAcTBO.
BbamoxkHuTe HeratmBHu edektn ot TOBa o0bOMYaliHO ce cBbp3Bat ¢ BaowaBaHe Ha
nkoHommuyeckarta cpena n nepcnektnBute npen komnaHnnte, onepupallym 8 ctpaHara.

EkcnoptHaTa opwueHTauma Ha ,Cmapt OpraHuk”, oT egHa cTpaHa, B8oan A0 npuxodHa
anBepcudukauma, koato HamansBa epekta Ha noanTudeckmn cwvTpeceHns B Bbarapus, HO OT
apyra msaara ApykectBoto Ha puck oT npuaaraHuTe noanTnkn B8 cboTBETHUTE CTpaHM U Ha
reonoAnTuyeckaTa cLeHa.

MpoabAknTeEAHN HebaaronpuaTHK BbTpelwHonoAnTuyeckn n reonoanTudeckn ycroBuma morat
na nmat HeratuBeH edekT Bbpxy TbproBckata genHocT, dMHAHCOBOTO ChCTOAHME, NPUXOANTE U
peHTabuaHocTTa Ha ,CmapT OpraHmk”. 3HaunmocTTa Ha To3un puck ce onpeaean kato Bucoka.

MokauyBaHeTo Ha 06WoTO HMBO Ha LeHuTe yBeanyaBa pasxoauTe 3a Apy>kectBaTta n obesleHsABa
CTOMHOCTTa Ha TexHuTe aktnBu. [dpykectBaTa OT XpaHUTEAHATa MPOMMULLUAEHOCT NPexBbpAaaT
yBeAnyeHneTo Ha pasxoauTe Ha kpalHuTe cu KAMEHTW, HO HAMa rapaHuuma, 4ve ToBa
npexBbpasiHe moke Aa e aBTomaTnyHO 1 B MbAeH pasmep.

C oraen Ha npucbeamHaBaHeto Ha bbarapma kbm EBposoHaTa oT 1 aHyapu 2026,
HaumoHanHaTa Banyta Beue e eBpoTo, koeTo eanmmHmnpa nokaaHuns BaayteH puck n ocurypsaBa
cTabuaHOCT Ha UeHoobpasyBaHeTo M ¢dMHaHcOBUTe pe3yAaTaTM 3a BbTpelHMTe onepaumu.
Bbnpekn 1083, ,,CmapT OpraHuk® A/l octaBa mn3nokeHa Ha MHPAaUMOHeH HaTuck, cBbp3aH ¢
noBuuieHne Ha LeHUTe Ha cypoBuHmK, eHeprua, TpaHcnopT U Tpya kakTto Ha BbTpelwHma, Taka 1
Ha mexkayHapoaHuTe nasapu, kbaeto EMUTEHTa peaansnpa YacT oT npogakbuTe cu.
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Cnopepn, nocneaHuTe AaHHW Ha EBponelickaTta LeHTpanHa 6aHKa, ocHOBHaTa MHdNAUMATA B
EBpoO30HaTa ce o4akBa Aa ce NoHuKM oT 2.0 % 3a nocneaHOTo Tpmmeceume Ha 2025 1o 1.9 %
322026 1.1 1.8 % 3a 2027 r. npean Aa HapacHe Ao 2.0 % npe3 2028 r. bbarapua, KaTto YieH Ha
EBpo3oHaTta, cneaBa CbllaTa MOHETapHa PamKa, C Bb3MOXKHM KPATKOCPOYHM KonebaHus.
(M3MmoYHUK: Esponelicka ueHmpanHa OaHKa,
https://www.ecb.europa.eu/stats/html/index.bg.html).

Bbnpekn ye npoayktute, npomsBexkaanun ot ,CmapTt OpraHunk” ca B8 npemmym cermeHTa Ha
XpaHW 1 ca OTHOCUTEAHO LeHoBo HeeAaacTuyHM, ApyskecTBoTO B MOTAO Aa M3NKUTa HeraTuBeH
edekT oT NponHPAaLMOHHM Npolecu B cTpaHaTta n YykbruHa ocHoBHo npu ckokoBe B ueHuTe
Ha ocHOBHUTe cypoBuHuM, Hy>kHK 3a NnponsBoacTBo Ha npoaykumsaTa my, 1 pbctoBe B8 HMBaTa Ha
Bb3HarpaxkaeHunsTa Ha paboTHaTa pbka. HebaaronpuatHM LeHoBKM npomeHn B Tasm nocoka
mMoraT aa wmmat HeratmBeH edekt Bbpxy TbproBckata aerHocT, dMHAHCOBOTO CbCTOAHME,
npuxoamTe U peHTabmaHocTTa Ha ,CmapT OpraHunk”. 3HauMmocTTa Ha To3n puck ce onpeaeas
kato Bucoka.

dopcmarkopHu cbbutma kato npmpoaHn 6eactBua, aBapuu, caboTtarkm, 3byxBaHe Ha BonHM U
TepopuctuyHn aktoBe, kakto n apyrn, morat aa noBemat oo HenpeaBuaMma npomsaHa B
nHBectuTopckoTo oTHoWeHMe 1 nHTepec 816 Bpbska ¢ nasapa Ha BeskakBu akuym, kakTto m no-
konkpeTtHo akuumTe Ha ,CmapTt Opranunk” AL, kakto n 88 duHaHCcOBOTO cbCTOSHME WU
onepaTnBHuTe pesyatatn Ha ApykectBoto. Hakon dopcmarkopHu cbbutna He npenBumkaat
B8b3morkHoCTTa 3a 3acTpaxoBka.

MNpeaBua HeBb3amoXkHOCTTa NoAobHM cbbUTUS Aa ce npeaBuadatr u obuyaliHo roAemma Um
MarHuTya, 3Ha4nMmocTTa Ha pucka ce onpegean kato Bucoka.

HebaaronpuatHn makponkoHommueckn ycaoBua, nopogeHn ot eBeHTyaAHO HamanAaBaHe Ha
nkoHommuyeckata aktnBHoct 8 bBbarapus, EBponenckua cblos, kakto n 8 rnobaneH maliab, 6m
noBeno no 3aBuweHn HMBa Ha 6e3pabotnua, kouto oT cBos cTpaHa TPaaULMOHHO
npean3BukBar wupoko obuectBeHo HepoBoacTBo M pecnektmBHO  noauTMyecka
HecTabuaHocT. CounanHuTe n obulectBeHn cbTpeceHns BamsaaT HeraTuBHO Ha TbproBckaTa
AenHOCT Ha npeanpuaTtuaTa BkaloumteaHo n ,,CmapT OpraHunk”, kato napaamsnpat paboTata Ha
AbpXkaBHUTE MHCTUTYLMN.

Kbm gaTaTa Ha M3roTBaHe Ha MpocnekTa, 6e3pabotmuaTa B Bbarapua n EC e Ha pekopaHo Hucku
HMBa. EMUTeHTHT n3nuTBa no-ckopo TpyaHocTh B pesyATaT oT AMnca Ha paboTHa pbka oTkoakoTo
OT HelHMA n3Anwbk. 3HauMmocTTa Ha To3m puck ce onpeaean kato cpeaHa.
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,CMmapT OpraHunk” e nanoxkeH Ha peanua puckoBe, cBbp3aHm ¢ mexkayHapoaHaTa my TbproBceka
nernHoct, Bcekn oT komTo mMoyke 3HaumTeAHo Aa HaBpeam Ha komnaHuAaTa. Te3m puckoBe
BkalouBart:

* orpaHunyeHua Bbpxy TpaHcdepa Ha cpeactBa kbm n oT uykan avpkaBu, BkalounteaHo
NOTEHLMAAHO OTPULIATEAHWN A@HDBYHN NOCAEANLN;

e HebaaronpuAaTHM npomeHn B Tapuodute, kBotute, TbproBckmute Gapuepu umaAn Apyru
orpaHmMyeHun 3a M3Hoc nan BHoc, BkalounteaHo HaBurnpaHe B npomeHAWMTE ce OTHOLIEHMSA
mexay abpykaBu kato CALLL 1 Knutai;

* HebaaronpuateH BaayteH koHTPOA 1 BaayTHK kypcoBe;

e noBuweHo wu3AaraHe Ha 06wy MmekayHapoaHu nasapHu U makpomkoHommyeckm
CbTpeceHus;

¢ noantmyecka n nkoHommyecka HecurypHOCT M HECTabUAHOCT;

® MoOTeHUMaA 3a 3HauMTeAHM HakaszaHnuma n cbaebHm cnopoBe, cBbp3aHM C HapyleHMA Ha
rOAsSIMO pa3Hoobpasue oT 3akoHn, goroBopu n pasnopendu, BkalounteaHo pasnopendbu 3a
npounsBoactBo Ha XxpaHu U HanuTkuy;

* 3HauMTeAHM pasanku B perynaummTe Ha pasAMYHMTE MNasapu U NOTEHUMAAHWUTE
HebAaronpuAaTHN peryaaTopHn Bb3aenctBua Bbpxy rAobaAHO MHTerpupaHaTa Bepura 3a
noctaBku;

* TpyAHOCTTa M pas3xoauTe 3a npoekTnpaHe u npuaaraHe Ha edpektnBHa paboTHa cpena B
pasanyHmTe abpkaBu n pernoHmn Ha TbproBekn onepaumu;

* TpyaHOCTTa W pa3xoauTe 3a noadbpykaHe Ha edektmBHa curypHocT Ha [daHHUTe 3a
CAYKUTEAN, ANCTPUOYTOPK, KOHTPareHTH 1 Ap.;

* rn0baneH LueHoBu 1 nHdAaunoHeH Hatuck; n
* HEOAArONPUATHU N/UAM NPOMEHALLM Ce YyXKAECTPaHHN AaHbYHN AoroBopu U NOAUTUKN.

B aonbAHeHWe, duHaHcoBMTe pesyaTatm Ha ,,CmapT OpraHmk” B8 eBpo moxke na ca obekT Ha
konebaHuns nopagn dayktympawim obmeHHmTe kypcoBe, Tvih kato [ApyrkectBoTo pa3snoaara ¢
ekcnosnuma kbm Banytm ¢ naaBaul kypc cnpamo eBpoTo. 3HaYMMOCTTa Ha ropecnomeHaTuTe
puckoBe ce onpeaens kato Bucoka.

HebaaronpmatHu mn HecurypHu mkoHomumueckn ycaoBua, BkaloumteaHo Bb3genctBueto Ha
naHaemun, TbproBekn koHdankTn n BoHm, moraT ga 3acerHaTt AMCTPMOYTOpPUTE Ha CypoBuHM,
TbproBumnTe Ha eapo M ApebHO M NoTPebUTEeACKOTO TbpCEHEe Ha XPaHUTEAHU U3OEAUs OT
nopTdoANMOTO Ha EmuTeHTa. B ponbaHeHMe, cnocobHoctTa Ha [pykectBoto aa um3rpaam
ycTonunBu TbproBeku oTHoweHWA cbe cBounTe goctaBunum, AucTprubytopmn, KAMEHTM Ha eapo U
ApebHo, NoTpebuTeAn Ha XxpaHuTeaHu ctokn 1 kpeamtopu moxke aa noctpaga. Norpebuteante
mMmoraT ga npeHacodaTt nokynkute cu kbm npeanokeHuns c no-Hucka ueHa no Bpeme Ha
nkoHommueckn cnag. MMo-cneumanHo, noTpebuTeamTe moraT Aa HamanaT koamdectBoTto
XpaHUTEAHM NpoaykTn Ha pacTtuTeAHa ocHoBa, kouto kynyBat, korato nma koHBeHUMOHAAHK
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npeanoXkeHua Ha »kmBoTtunHcka ocHoBa, konto 0b6mMkHOBeHO MMaT no-Huckn ueHn Ha apebHo. B
NonNbAHEHME, NoTpebuteAmTe morat aa m3bepat aa kynyBat npoayktu ¢ yacTHM mapku, a He
mapkoBu npoaykTtn, i1 kato Te 06mkHoBeHO ca no-gocTbnHK. Anctpnbytopute 1 TbproBumTe
Ha egpo M ApebHo Mmorat ga craHat no-koHcepBatmBHM B oTroBop Ha 3aTpyaHeHuU
MakpounkoHomumueckn ycroBus  ga ce CTpemsaT Aa HaMaAAT 3anacute cu. PesyaTatute oT
AenHoctTa Ha ,CmapT OpraHmk” 3aBucat, Hapep ¢ Apyru Hella, OT cnocobHOCTTa Aa noaabpyka
n yBeamuyaBa obema Ha npopakbute kbm cbluecTByBawmte TbproBcku napTHbOPU U
notpebutean, cnocobHoctTa Aa npmBamya yctonumBo HoBu TakmBa, TAXHOTO dMHaHCOBO
CbCTOAHME U cnocobHOCTTa Aa npeaaara npoayktu, konto ce xapecBat Ha noTpebuTeAnTe Ha
npaBuaHata ueHa. MNMpoabrkuteaHuTe HebaaronpmaTHn nkoHommnueckn ycanoBua morat aa umat
HeratnBeH edekt Bbpxy TbproBckata penHocT, ¢dMHAHCOBOTO CbCTOAHME, NpUXOAUTE U
peHTabuaHocTTa Ha ,CmapT OpraHmk”. 3HaunmocTTa Ha To3M puck ce onpenens kato Bucoka.

MpenBua xapaktepa Ha AeMHOCTTa CU M Hy)XKaaTa OT NOCTOSHHWU MHBecTUUMKM B AbArOTpariHU
MaTepuanHn aktnBu, EMUTEHTHT HOPMAAHO GMHAHCKMPA YacT OT HeobxoaMmuTe MHBeCcTUUMM C
npuBaeyeH 3aemeH kanutan, konto e ¢ naaBauw, AmxBeH npoueHT, 3aBucell OT naslapHaTa
konlonktypa. Mpu nokauBaHe Ha AMxBeHuTe paBhuuia, AdpykectBoTo wWe reHepupa noBedye
pasxoan 3a AMxBu, koeto we ce otpasm HeratmBHo Bbpxy nevyanbata my. BbamoxkHo e
yBeanyeHneTto Ha AnxBeHunTe npoueHTn Aa e B8 pasmep u npu ycaoBus, konto buxa Hakapanm
,CMmapT OpraHnk” ga oTAoXkKM YacT oT nAaHMpaHuTe MHBecTuumK, koeto oT cBona cTpaHa e ce
oTpasu HeraTUBHO Ha npuxoauTe n ThproBckaTta my AenHOCT.

MNopaaun cepaanwieTo cu, ApykectBoTto e nogaokeHo M Ha AMxBeH puck, npomsTmyauw, ot
kpeauTtHua puck Ha Penybamka Bbarapus. KpeamuTHuaT puck Ha cTpaHaTa e cBbp3aH cbe
cnocobHocTTa Ha AbpykaBaTta Aa noracsaBa penoBHo 3aabakeHnsaTa cu. Ha-BakHuAat epekTt ot
noaobpaBaHeTo Ha kpeanTHWA penTUHT e B noHmkaBaHeTo Ha puckoBuTte Nnpemnmn No 3aemuTe,
koeTo Boan (npu paBHu apyru ycaoBuma) Ao no-6aaronpusaTHN AMxBeHn paBHuua. Nopaam Tasu
NpUYMHa noTeHumaAHoTo noBuwaBaHe Ha kpeAUTHMA PEWUTUMHr Ha cTpaHaTa M MMano
baaronpuaTtHo BamaHme Bbpxy AenHocTTa Ha [pykectBoTo M no-TouyHo Bbpxy HeroBoTo
dunHaHcupaHe. OT apyra cTpaHa, noHmkaBaHeTo Ha kpeaAnTHMA PEUTUHT Ha BbArapma 6u MMano
oTpuuaTenHo  BauAaHMe Bbpxy UeHaTa Ha ¢uHaHcupaHeTo Ha [pykectBoTo, ocBeH ako
HeroBuTte 3aemHK cnopasymeHuns He ca ¢ pukcmparm amxBu. OnpeaeraHeTo M n3mepBaHeTo Ha
To3u puck ce ocbliecTBsaBa oT cneumasmsmparHm MexkayHapoaHu kpeauTHu areHumnu.

Mpu Hykaa 7103 puck moxke ga 6bae ynpaBaaBaH uype3 m3noa3BaHeTo Ha xemkupalin
dumHaHcoBn mnHcTpymeHTn kato AmxBeH cyan. 3HaummocTTa Ha To3M puck moke ga 6bae
onpeaeneHa kato Bucoka.
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ToproBckumar ycnex Ha [pyxkectBoto 3aBucm otyactv OT cnocobHocTTa My Aa 3auimTaBa
HeroBaTta MHTeAekTyanHa cobcTBeHOCT M cobcTBeHM TexHoAorMn. To pasyumnTa Ha kombuHauma
oT TbproBcku mapku, nateHTHa 3awwmTa, TbproBeku TanHum, aBtopcku npaBa n apyrn goroBopHm
orpaHuyeHns, 3a Aa 3awmTtn cobctBeHata cu TexHoaorma. Tesm npaBuu cpeactBa, obave,
npeaocTaBaT camo orpaHuyeHa 3aumTa U EMUTeHTsT MoXke Aa He ycnee Aa onasu aaekBaTtHo
nHTenektyanHata cobctBeHOCT MAM ga rapaHTMpa U 3anasu konkypeHTHO npeaumcTBo.
Bbnpekn ycuamsata Ha ,Cmapt Opranunk” ga sawmtm HeroBute npoayktn u paspabotkuy,
HeoTopM3npaHuM CTpaHn moxke aa ce onuTaT Aa konupat AaaeHun acnekTn oT npousBeaeHuTte
N3neAMa UAM Aa NOAyYaT U M3noA3BaT TbproBekn TalHM 1 apyra noBeputeaHa MHGOpMaLMA Ha
EmuTeHTa. OcBeH T0Ba, nopagn cnuaHo konkypeHTHOTO npocTpaHcTBo, B8 koeto komnaHusTa
onepupa, koHkypeHTUTe moraT Aa nogaaat 3aaBaeHua 3a nateHTn, konto, ako 6baaT ogobpeHmy,
H61xa MOrAM Aa nonpeyat Ha cnocobHocTTa 1 Aa HaBAm3a B HoBu npoaykToBu kateropun n aa
pa3paboTtBa HoBM npoaykTu.

,CMapT OpraHuk” He moke aa npearoXkm rapaHumm 3a ToBa kown, ako Mma TakmBa, nateHTn ot
HeroBuTe naTeHTHU 3aaBku we 6baat ogobpeHn, obxBaTta Ha Bcuukn npepocTaBeHn NaTeHTU
AW J@AV J@AEeHW NaTeHTH LWe 6baaT cyeTeHu 3a HeBaAuaHM U HENPUAOKMMKN UAK We 6baaT
HapyLWeHW WAM OCMOPeHW OT TpeTu cTpaHu. Bcaka ycnewHa npoueaypa, ocnopBauia
BaanaHocTtTa, npuaoknmocTtTa A obxBaTa Ha Tesn nateHTn man BeakakBu apyrv naTeHTw,
nputexkaBaHn nam, ako e npuaokumo 8 6baelle, AMUeH3npaHm B8 noasa Ha ,,CmapT OpraHumk”,
Moyke f1a ro AuLK oT nNpaBaTta, HeobxoaMmmM 3a ycnelHoTo komepcraamsmpaHe Ha npoaykTu,
konto morke aa paspaboTtu B8 6baelle.

CpoksT Ha Bceku otaeneH nateHT 3aBucn oT npuroknmoTo 3akoHozateactB8o B ctpaHaTa, B
kosaTo e n3gageH nateHTsT. B EBpona n Bbarapusa, npu ycaoBue ve Benukn Taken 3a noaapbikka
ca 3anAaTeHn HaBpeme, naTeHTLT 06MkHOBEHO MMma cpok oT 20 roanHM OT AaTaTa Ha noaaBaHe
Ha 3asBkaTa nAM Hal-paHHaTa 3asBeHa gata Ha nogaBaHe. Mpu onpeaeneHn obctosTeAcTBa
Moyke Ja MMa pasLimpeHns, Ho XknBoTsT Ha naTteHTa 1 cboTB8eTHO 3almTaTa, koAaTo NnpeaocTabs,
€ OrpaHMyYeH.

OcBeH T0Ba, cnocobHoctTa Ha [pykectBoTo Aa Hanara naTeHTHU WAM apyrn npaBa Bbpxy
nHTenektyanHa cobctBeHocT 3aBucn oT cnocobHocTTa My Aa oTkpmBa HapyleHma. Moxke aa e
TPYAHO Aa ce oTKpUAT HapywmnTean, konto He pekaammpat npoueca cv no nponsBoacTBo Ha
cobctBeHn m3geama. OcBeH ToBa moke ga e TpyaHO WAM HeBb3MoXKHO Aa ce noAyyar
nokasatenctBa 3a HapyuweHue 8 npoayktute Ha koHkypeHT mAmM noteHumaneH koHkypeHT.
3HaymmocTTa Ha To3m puck moxke ga 6bae onpeaeneHa kato Bucoka.

TpeTun cTpaHu moxke B 6baelle aa 18bpaaT, e ApykectB0oTO e HapywmAo, NPUCBOMAOD MAK NO
APYT HaYMH HapyLWKAO TexHUTe aBTtopckn npaBa, nateHTH, ThproBekn mapkun n apyrm npaBa Ha
nHtenektyanHa cobctBeHoct (BkaloumteaHo no oTHoweHuwe Ha Bcuukm  cbuiecTByBalum
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pernctpaumm, nputexkaBanu ot TaknBa TpeTn ctpaHn). Tl kaTo EMUTEHTHT e n3npaBeH npes,
HapacTtBaua konkypeHumsa, cbulecT8yBa BbamoxkHocT nckoBe 3a npaBa Bbpxy MHTeAekTyanHaTa
cobctBeHocT cpeuly komnaHuata Aa ctaBat Bce no-peaeBanTHu. ApykectBoto morke aa 6bae
0bekT Ha cbaebHu cnopoBe 1 moxke Aa He e B cbeToAHUe Aa Npeaadu HacpelwHu nckoBe cpely
CTpaHu, koUTO ro cbAAT 3a NATEHT UAM APYro HapyLIeHWe Ha MHTeAekTyaAHa cobcTBeHocT.

B nonbaHeHue, korato ,,CmapT Oprannk” BbB8exkaa HoBu npoaykTn, BkaloumnteaHo B reorpadun,
kboeto B8 momeHTa HAMa npoayktoBo npepaaraHe, nsnaraHeTo Ha [pykectBoto Ha mckoBu
npeteHuMn 3a WHTeAekTyanHa cobctBeHocT oT koHkypeHTM HemmoBepHo e ce yBeAnun.
TpyaHo e pa ce npeaBuam naam T8bpaeHMsTa 3a npaBa Ha nHTeaekTyanHa cobcTBeHoCT Ha
TpeTun cTpaHu UAn kakButo 1 ga 6unao nckoBe 3a HapyweHne nAM 3n0ynoTpebda, NPoM3TUYALLM
oT TaknBa TBbpaeHua, e HaBpedaT 3HauMTeAHO Ha TbproBckata aeinHocT, ¢dmHaHcoBoTO
CbCTOAHME, NPUXOANTE N peHTabuAHOCTTa Ha EmuTeHTa. Ako ,,CmapT OpraHuk” e npuHyaeH Aa
ce 3awmTtaBa cpeuwy wuckoBe 3a HapyweHue wuAM 3A0ynoTpeba, HesaBucumo nOaAm ca
OCHOBaTeAHM MAM HeocHoBaTeAHM, ypedeHU ca M3BbH Cbaa MAM ca pelleHn B8 HeroBa noa3a,
ToBa we HanokuM K3pasxoaBaHeTo Ha 3HaumTeAHO Bpeme u cpeactBa. OcBeH TOBa,
HebAaronpusaTeH M3xond oT cnop moxe aa m3amckBa ot AdpykecTBoTo Aa 3anAaTM 3HAYUTEAHM
obe3sLieTeHns, konto moxke ga ca 4opm No-ronemu, ako ce yctaHoBU, Ye yMULWAEHO € HapyLIMAO
nHTeAekTyaAHaTa cobcTBeHoCT Ha AadeHa cTpaHa. Jopu 1 aa 6baat pewenun 8 HeroBa noasa,
cbaebHu cnopoBe wAm  apyrm  cbaebHu npomsBoactBa, cBbp3aHM C  npeTeHUMM 3a
nHTeAnekTyanHa cobctBeHocT, moraT Aa noBenaT 40 3HAYMTEAHWM pasxognm M 3aryba Ha
penytauma uM 6uxa Moram ga oTKAOHAT ynpaBaeHckua nepcoHan M Apyrn CAYXKUTeAnM oT
HOPMaAHUTE MM OTroBOPHOCTU. 3HAYMMOCTTa Ha To3u puck moke aa 6bae onpeaeneHa kato
Bucoka.

OcHoBHata 4acT Ha abliepHuTe apykectBa Ha ,CmapT OpraHuk” ca manku cTapTupalm npeanpuaTma,
koeTo oT cBos cTpaHa e cBbp3aHo cbe caeaHMTe puckoBe:

® HecurypHoCT no oTHoweHWe Ha ocurypaBaHe Ha Hy>kKHOTO dMHAHCKMpaHe 3a Pa3BUTMETO Ha TexHWSA
6u3Hec — 3a aApykectBata moxke aAa e TpyaHO Aa HamepAT Hy)kHOTO duHaHcupaHe, BkalounteaHo upes
3aeMHn cpeactBa, Heobxoaumo 3a noaabpkaHe Ha TAXHATa AeMHOCT M pacTeXk, nopaam Mankus um
pa3mep u kpatka dpnHaHcoBa nctopus, koeto aa noBeae Ao orpaHnyaBaHe Ha TexHUTe Bb3MoKHOCTH 33
pa3Butme, pecnektmBHO Ha pesyATaTUTE OT TAXHATa AeUHOCT, koeTo npako e ce oTpa3n Ha NpUxoanTe
Ha EMUTEHTa, @ N0 TO3M HAYMH U Ha LeHaTa Ha akumuTe.

® TpyAHOCT MPU HaMMpaHeTo W/MAM 3adbpkaHeTo Ha nepcoHaa — nopaau mankva MM pasmep u
orpaHuyeHn duHaHcoBu BbamoykHocTM, 3a Aa ce koHkypupaT ycnewHo C roAeMuTe y4yacTHULM Ha
cboTBeTHMA nasap, Ha koinTo onepupat, cbuectByBa puck Hakou oT apykectBata ga He ycnesT aa
3agbpkat knalouoBusa cu mepcoHan mam gopm ocHoBaTeamTe Ha cboTBeTHoTO ApykectBo, kouTo B
rOAAMaTa 4acT OT CAyYamTe ca HOCUTEAW Ha Bu3Hec maeata. B obuima cayyal To8a 6mu goBeno ao
3abaBaHe Ha pa3BuTneto Ha Te3an komnaHuuM, a npu 3aryba Ha kalouoB meHumkbpckn nepcoHan nan
HanyckaHeTo Ha ocHoBaTeAnTe Ha cboTBeTHaTa komnaHuma, moXke Aa ce CTUrHe 1 A0 peasn3mpaHe Ha
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3HaUYUTEeAHM 3arybun nam agopu ao npekpataBaHe Ha AenHOCTTa Ha cboTBeTHOTO Apy’kectBo. OT Apyra
CTpaHa e Bb3amorkHo Hakou oT apykecTBaTa Aa M3NUTAT 3aTPYAHEHUE C HAMMPAHETO Ha HeobxoaMmuTe
nm ekcneptH kagpu. MocoyeHnte no-rope daktopu, moraT Aa AoBenat Ao 3a6aBsHe Ha pa3BuTneTo Ha
naneHa abliepHa komnanusa, kakto 1 oo nponycHaTn nkoHoMMYeckn NoA3n MAK aopu 3arybu. NMoaobHM
3aTpyaHeHusa buxa pedaekTnpanm Bbpxy Mpynata nog dopmarta Ha HamaneHu npmuxoam n BaowaBaHe Ha
obuiata 1 nkoHommuecka nepcnekTnBa.

® Bopba 3a nasapeH AaA M cb3aaBaHe Ha koHkypeHTHM npoaykTn — Benukn abliepHn apykectBa, YacT
ot lpynata, pa3BuBaT aenHocT Ha cMAHO koHkypeHTHMA nasap Ha opraHUYHKUTE XpaHu 1 npoaykTu, Ha
konto ca aktnBHu kakto apyrm ctaptmpalm komnanum, Taka n Beve yctaHoBeHM NasapHM y4aCTHULM C
ronsm durHaHcoB pecypc n kanentcka 6a3za. Mopaan 108a e Bb3modkHO Ha cbOTBeTHMA nasap Aa ce
nosBatT no-gobpu M/MAn no-gocTbnHKM 3a kpalHua kameHT konkypeHTHWM npoaykti, ycayrn m/vam
TexHonormn, konto aa konkypupat TeproBekaTa menHocT Ha Te3un apykecTBa, a gopu 1 aa aoBeaat 40
3aryba Ha kn3HecnocobHOCT Ha npuAaraHmns ot Tax TbproBckn moaen Ha cboTB8eTHMs nasap, koeto oT
cBos cTpaHa 6m goBeno A0 3HauMTEeAHM 3arybu kakTo 3a camute apyxkectBa, Taka 1 3a EMuTeHTa.

® busHec mogensT Ha apykectBaTta moxke aa He ce gokake- 8 JoMbAHEHME Ha MOCOYEHOTO NO-rope,
cnenBa ga ce otyeTe, Ye abllepHuTe apykectBa ca Bce ouwe B npouec Ha m3rpakgaHe Ha TPanHO
Ma3apHO NPUCHCTBME 1 Ha MbAHOLEHHO pa3paborBaHe Ha npeaAaraHUTe oT TAX NPOAYKTH, YCAYTU n/nAn
TexHonormn. ToBa e cBbp3aHo ¢ npucbwmsa puck, apykectBata Aa He ycneaT Aa pasrbpHaT cBosTa
[EeMHOCT A0CTaTbYyHO ObP30 1 B A0CTaTbYHO roremn Malabu, konto ga No3BoAST peaAnsMpaHeTo Ha
TeXHUTE NPOAyKTH, YCAYTU U/UAK TEXHOAOTUU U NOCTUTAHETO Ha NOAOXKUTEAHM GUHAHCOBM pesyATaTu u
Bb3BpbllaemocT caes nbpBoHavanHo HanpaBeHuTe MHBecTMUMK. B cayyalt ye apyskectBata He ycnesT
na Hanoxkat cBos 6M3HeC moaeA, Te MoraT Aa He ycneaT aa komneHcmpat nbpBoHavaAHO HanpaBeHuTe
pasxo4m 3a pas3ButmeTo cu U Aopu Aa usnagHaT B HecbcTosTeaHocT. ToBa, oT cBoa cTpaHa, 6u ce
OTPa3nA0 HeBAAroNpUATHO Ha NpUXoanTe Ha EmMuUTeHTa 1 B 10BeAo A0 HeraTUBHM Pe3yATaTH 3a Hero.

C ornep, Ha koHcoampaumaTa B cektopa Ha opraHnyHMTE XpaHu 1 npoaykrtu, ,,CmapTt OpraHunk”
e ce ctpemn ga npnaodbmBa Bce no-mHoBaTnBHM 1 obewaBawm apykectBa B8 HavyaneH eTan
Ha pa3BuTue. YcnexwbT Ha TexHuTe NpPoaykTu, YCAYrU U/UAM TEXHOAOTMM e € OT LeHTPAAHO
3HayeHMe 3a TbproBckata aenHocT, npuxoamTe, nedanbute n mapkoBeTe Ha EmuTeHTa.
3HaummocTTa Ha To3u puck ce onpeaens kato Bucoka.

NuBecTnpaHeto B ueHHM kHuka e cBbp3aHo ¢ pasanyHm  puckoBe. [MoTeHUMaAHUTE
nHBectntopn TpAb6Ba BHMMaTEAHO [Aa nNpoYeTaT U OCMUCAAT nNpeactaBeHaTa no-A0AY
nHbopmauma, 3aeaHo ¢ MHPopmaumaTa 3a puckoBute daktopu, xapaktepHun 3a EmuTeHTa,
kakto 1 uaaaTa nHdopmaums B Mpocnekta, npean aa B3emaT peleHme Aa NPUACBUAT akumn
Ha OpyxkecTtBoTo.

Ma3apHata cTOMHOCT Ha akuuute e nop BamaHuve Ha peaumua daktopu, mamexkay kowuto
dumHaHcoBute pesyatatv Ha [pykectBoto, aAnHamumkaTa Ha TbPCEHETO M NpeaAaraHeTo,
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CbCTOSHMETO Ha MeCTHMs U raobanHua kanutanoBu nasapu, onoBectaBaHe Ha HOBWUHKM WU
cbbUTUA M Ap. NoTeHuMarHUTe nHBecTnuTopm TpAb6Ba aa nmat npeaBua, Yye BeaeactTBue Ha Te3n
dakTopm ueHaTa Ha akummTe moxke Aa Tbpnu 3HaUYNTEAHN konebaHma, kakto 1 aa cnagHe nop,
LeHaTa Ha npegaaraHe. 3HaumMmocTTa Ha To3um puck moxke aa 6bae onpegeneHa kato Bucoka.

NHBecTtuTopuTe B akumm caepBa ga obbpHaT BHMUMaHME, Ye EMUTEHTBLT He e rapaHTMpaa
onpeaeAeH pasmep Ha AnMBuaeHTa U HAMa onpeaeAeHa AnBuaeHTHa noAMTmka. M3nAawaHeTo
Ha AauBuaeHT 3aBucm orT ¢umHaHcoBoTo cbcToAHMe Ha [pykectBoTo, cboTBeTHO oOT
peaAM3MpaHeTo Ha MNoAokMTeAeH GMHAHCOB pe3yATaT oOT AeWHOCTTa. HAMa rapaHums, ye
OpykectBoTo Wie nocturHe norokmteneH duHaHcoB pesyataT B8 6baelle, 3a Aa pa3npenean
AMBuOeHT.

B ponbaHeHue, unHBecTutopute TpAbBa 4a ca MHPOpPMMpaHM, Ye 3a M3MAALEHEeTO Ha
amBuaeHTn uma noctaBenn 3akoHoBu ycaoBua 8 cbotBetcTBue ¢ ToproBcku 3akoH, ua. 274a.
Te kacaat duHaHcoBMA pe3yaTaT Ha EmuTeHTa. Ton, oT cBoa cTpaHa, 3aBucn oT mHoXkecTBo
dakTopu, cpen konto ymeHneTo 1 npopecnoHasmMama Ha meHnakopckua eknn, pas3ButreTo Ha
nasapa, 8 korto onepupa ApykectBoTo, nkoHomnuyeckoto pas3BuTtne Ha cTpaHaTa U PerMoHa u
T.H.. 3a uHBecTuTOpUTE CblecTByBa puck nopaam AmncaTa Ha abcoaloTHa rapaHuma 3a
n3nAallaHe Ha roguwHn AnBuaeHTn. 3HadMmocTTa Ha To3m puck moxke aa 6bae onpeneneHa
kaTo Bucoka.

NHBectntopute B8 akumm creaBa aa mmat npenBua, ye B caydal, ye e Haamue nocaenBallo
yBeanyenune Ha kanutana Ha ,,CmapT Oprannk”, ako Te He ynpakHAT npeaoctaBeHnTe nm npaBa
3a 3anuncBaHe Ha HOBW akumKM 1M NO TO3M HAYMH He 3anuLIaT Npucnagalma MM ce bpoin akumm
oT ToBa yBeanueHune Ha kanuTtana Ha EmuTeHTa, TOo ToBa 6mn AoBeno g0 pa3BoaHsaBaHe Ha
TAXHOTO y4yacTne B kanutana Ha [pykectBoto, koeto moke na noBepse Ao no-Hucka
B8b3BpbliaemocT Ha HanpaBeHaTta oT Tax nHBectuums B akumm, BkalounteaHo Ao HamanAaBaHe
nAM 3aryba Ha Bb3amokHocT ga BamAsT Bbpxy pelleHmATa Ha 06WOTO CcbbpaHMe Ha
akunoHepute Ha [ApykectBoto. MNonobeH edekt 6u 6GUA Haamue un B caydaute, 8 kouto
nputexkateAmTe Ha akumm He ynpaxkHAT NpaBoTo cM Ha NPONOPLMOHAAHO 3anmncBaHe Ha apyru
durHaHcoBm MHCTpymeHTH, 3a konto e Buao B3eTo pelleHne ga 6baaT M3gaaeHu oT EmuteHTa 8
b6baelle 1 konto aaBat BbamorkHocT 3a koHBepTupaHe B8 nam 3anncBaHe Ha akumm ot kanutana
Ha [OpyxkectBoTo (BkalounteaHo BapaHTu, koHBepTupyemmn obAMTaUMM UMAU APYrU CXOLHM
dMHaHCOBM MHCTPYyMeEHTU). 3HauyMmocTTa Ha To3u puck moxke ga 6bae onpegeneHa kaTo
Bucoka.
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KbM matata Ha mu3rorBaHe Ha Hactoawms JlokymeHT peaansmpanHnte kanutaroBu neyandbu ot
npoaaxkbaTa Ha ueHHM kHka Ha nybanyHmn apykectBa B BbAarapma He noaasexkaT Ha obAaraHe
¢ paHbk. CouectByBa puck To3n aaHbyeH pexkum Mo OTHOLWEHME Ha obAaraHe AoxoAuTe OT
onepaunm ¢ ueHHn knmka aa 6bae npomeHeH B8 6baelle, koeto 61 noBeno Ao HapacTBaHe Ha
NaHb4yHOTO bpeme 3a akuymoHepuTe U HamansBaHe Ha NeyarbuTe MM OT TbproBua c akummTe Ha
OpykectBoT0. 3HaUMMmocTTa Ha To3u puck moxke aa 6bae onpeaseaeHa kato Bucoka.

MoTeHumnanHuTe mHBectutopn B akummTe Ha EmuTeHTa Tpab6Ba ga mmat npeaBua, ye He
cbulectByBart rapaHumm 3a 6baewoTo dopmmpaHe U noaavpykaHe Ha AnkBuaeH BTopuueH
nasap 3a akummTe Ha EmuTeHTa. Hama rapaHuus, 4ye We ce ycTaHoBAT TpaliHM obemu Ha
TbproBua Ha BTopuuHmMa nasap, konto Aa No3BoAAT Ha NpuTeXkaTea Ha akuuu aa ce pasnopeam
c Tax B kpatku cpokoBe 1 Ha ueHa, 6anska 40 NasapHaTa. 3HAYMMOCTTa Ha To3n puck moke aa
6bae onpeaeneHa kato Bmcoka.

Tol kato EmMuTeHTHT e 6barapcko apykectBo m akumnte my ca geHommHMpanu B eBpo, TO
nHBectnummte 8 akumm Ha OpykectBoTo We 6baaT nsnokeHu Ha edektnte oT MHbAAUMATA B
Bbarapma un EBposoHaTta. MHdAaumMoHHMTE npouecn BoasT OO0 HaMaAeHMe Ha peanHaTa
[0X0AHOCT 3a MHBecTuTopuTe. Bbnpekn ye B AbArocpoyeH NAaH AOXOAHOCTTa OT akuumm
3Ha4MTeAHO e n3npeBapBana MHbAaUMOHHUTE Npoueck B bbarapus, EBpo3soHata 1 B8 apyru
CcTpaHn ¢ pas3Buta naszapHa ukoHomuka, HAma rapaHuma 3a WHBecCTUTOpPMTE, 4Ye TAXHa
nHBectnuma B8 akuuum Ha EmuteHTa we npeactaBasBa peanHa 3awmTa cpeuly MHAALUS.
3HaummocTTa Ha To3um puck moxke aa 6bae onpeneneHa kato Bucoka.

NHBectntopute crenBa aga mmat npeaBua, vye bOBb e 3HauMTeAHO no-manka m no-caabo
amkBuaHa oT nasapuTte Ha UeHHU kHka 8 noBeyeTo cTpaHn ¢ pa3Buta nasapHa nkoHommka.
Taka, 3a akumoHepute Ha ,,CmapT Oprannk” AL HaAma rapaHuus, 4ye koTupaHeTo Ha akunnTe Ha
OpykectBoTo Ha B®b we rapaHtTMpa aktnBHata mm TbproBus u goctaTbyHa AnkBuaHOCT.
Huckata amkBuaHoct Ha B®B Boan n Ao 3HAYMTEAHA amMNAUTYAA Ha ABMKeHUATa Ha UeHHUTE
kHuyka 1 Bb3morkHOCT LeHUTe aa H6baaT npomeHeHu cnekyAaTUBHO OT OTHOCUTEAHO Manku
cnenkn. 3HaummocTTa Ha To3um puck ce onpeaeas kato Bucoka.

HacTtosuwaTta emmncns e geHoMunHKpaHa 8 eBpo. BaayteH puck ot nHBectuumsaTa cbulectByBa 3a
nHBectntopun, ummto cpeactBa ca B8 warcku gonapu mam apyra BaayTta, pasamyHa oT eBpo
nopagyn noctosiHHuTe ABukeHns Ha BanyTHUTe kypcoBe. BaayTHUAT puck 6u morba ga ce
HamaAM, 4ype3 u3noa3BaHe Ha MHCTPYMEHTU 3a HeroBoTo MUHMMM3IMpPaHe (xedykupane).
3HaummocTTa Ha To3un puck moxke aa 6bae onpeaeaeHa kaTto cpeaHa.
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Akumnte npeactaBaaBat kanutanoB wuHCTpymeHT, koMTo yaoctoBepsBa ydacTMeTo Ha
nputexkateas um 8 OpykectBoto 1 8 HeroBua kanutan, BkalounteaHo npaBoTo My Aa NoAy4Ym
amkBuaaumoHHa kBota (AnkBuaaumoHeH aan) ot umyulect8oto Ha ApyrkectBoTo, oTroBapsiia
Ha pa3mepa Ha ydyactmeto my B kanutana Ha EmuTeHTa, npu npekpataBaHe n ankBuaauma Ha
OpykectBoto 1 ako e Haamue TakoBa wmywectBo, caen nbaHO ynoBaetBopaBaHe Ha
kpeantopute Ha EmuTeHTa. lMopaam T0Ba B cAyyalh Ha HECbCTOATEAHOCT Ha EmuTeHTa
nputexkateAnTe Ha akuym Buxa NOAYYMAKM YacT OT ocTaTbka oT umyulectBoTo Ha ApyrkectBoToO,
camo n eanHctBeHo ako npean T08a EmMuTEHTHT e yaoBaeTBopua HanbAHO Bcmukm cBoum
kpeantopu. B Tasm Bpbaka, MHBectutopmute 8 Akumm caenBa aa o6bpHaT cneunasHo BHUMaHMe,
ye B cAyyail Ha HecbCcTOATEAHOCT Ha [pykectBoTo Te moraT 8bobLle Aa He MoAyYaT 4YacT oT
nmyulectBoto Ha [pykectBoTo 1 Aa 3arybaT ysaaTa HanpaBeHa oT Tax nHBectnuma. Tovi kaTo
OpykecTBoTO He pasnoAara CbC CEPMO3HA 3aAABKHAAOCT kbM TO3M MOMEHT M He MAaHMpa
TakaBa, 3HauMmocTTa Ha To3M puck moxke aa 6Hbae onpeaeneHa kato cpeaHa.

PuckbT oT HeycnewHo ocbliecTBaBaHe Ha nNybAMYHOTO nNpeasaraHe Ha ueHHM kHmka ce
n3pasnBa B HeBb3amoxkHoCTTa Ha ApyrkecTBOTO Aa OCUTYPU U3LSAAO MAM YAaCTUUHO HyXkeH pecypc
3a PuHaHcKpaHe Ha 3arokeHuTe B MpocnekTa npoektu. okoakoto ApyrkectBoTto HAMa TBBHPA,
aHrakumeHT 3a 3anmcBaHe Ha MpegasaraHnTe akumm, TO HAMA rapaHuma, Ye Te3n akuun we ce
3anuwat B8 nbAeH pa3mep U, 4de [lpedaaraHeto e O6bAe ycnewHo. YacT oT 3arokeHuTe
nHBectnumm Beye ce NpaBat MAM ca HanpaBeHu cbc 3aeMHM cpeacTBa, Taka Ye garke n npwu
HeycnewHo npeaasaraHe 3aAokeHMAT MHBeCTULMOHEH NAaH Le 6be peaAn3npaH 3a cMeTka Ha
3aemHu cpeactBa n nedanbata Ha [pyrkectBoTo. Bbnpeku To8a, eaHO HeycnelwHo npeaaaraHe
we 3abaBu M3NbAHEHMETO Ha TO3M MHBECTUUMOHEH MAAH W LLe Ce OTPasu W Ha NPUXoauTe,
pasxoamTe, 3aAAbXKHAAOCTTa N dMHaHCOBOTO cbeTosiHMe Ha ,,CmapT Opranmk” AL, 3HaunMmocTTa
Ha To3u puck ce onpeaensa kato cpeaHa.
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L.CmapTt Oprannk” AL (,EmuTeHTsT”) ce ynpaBanaBa ot CvBeT Ha anpekTopute (CA), koiTo e B
CbCTaB oT TpMMa YreHoBe:

e Auun [lparoB — MNpeacenaten Ha CbBeTa Ha AupekTopuTe 1 M3nbAHUTEAEH AnpekTop;
e Teopopa KapamkoBa —uyneH Ha CbBeTa Ha AupekTopuTe;
e bosaH [kamba3oB — He3aBucum yaeH Ha CbBeTa Ha AunpekTopute;

busHec agpectt Ha ynpaBaaBawmTte e Penybamka Bvarapua, rp. Codus, p-H Butowa, k.k.
Kapny3suua, yA. ,Jamanunua” 6.

LKapon” AL (,MeHnmkbpbT”) ce ynpaBaaBa ot CvBeT Ha anpektopuTe, koiTo ce cbcToM OT
TpMMa YneHoBe:

e CraHumup KaponeB — MNpeacenaten Ha CbBeTa Ha Anpektopute;
e AHrea Pabapkuitckn — M3nbaHUTEAeH anpekTop;
o [nmo AmmoB — 3amecTtHuk-npeacenaten Ha CbBeta Ha AnpekTopute.

BusHec agpecsT Ha YaeHoBeTe Ha CbBeTa Ha [AupekTopuTte Ha ,Kapona™ AL e rp. Copus, p-H
Bb3pakaaHe, OyA. ,, Xpucto boteB8” 57.

CovctaButeaat Ha puHaHcoBuMTe oTyeTM Ha EmuTteHTa 3a 2022 1, 2023 1., 2024 1. m 2025 1. e
»Mupac” EOOL c ynpaButen MaameH KoneB, EVK 118542098, cepaAvuie M aapec Ha
ynpaBaeHue rp. CuancTpa, ya. ,CtosH 3aumoB” 3.

foanwHUTe GUHaHcoBM oTyeTn Ha EmuTeHTa 3a 2022 1, 2023 . 1 3a 2024 1. ca 3aBepenn ot
oautopcko apykectBo ,IpaHT TopHTOH” OO/ ¢ ENK: 831716285, npeactaBasBaHo ot Mapwuii

lfeoprmneB AnoctonoB, cbe cepanmile M aapec Ha ynpaBaenue: rp. Coduna 1421, 6ya. ,HepHu
Bpbx“ No 26, pernctpmparo 8 MAEC nog Ne032.

PernctpupaHuatr oamtop, otroBopeH 3a aHrakumeHTa 3a 2022 r. e Mapuih AnocTtono8,
pernctpupan oantop 8 MAEC nog Ne0488, c agpec rp. Copusa, kB. AoseHel,, ByA. ,HepHn Bpbx”
No 26.

Pernctpupanuatr oamtop, oTroBopeH 3a aHraxkumenTa 3a 2023 1. u 2024 1. e 30pHMUA
Dokambaszka, pernctpupan oamtop 8 MAEC noa Ne0726, ¢ agpec rp. Codus, kB. AozeHel, HByA.
"YepHu Bpbx" No 26.
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[pykectBoTo e npeanoctaBuao B Mpocnekta oantpaHu koHcoAnampaHu druHaHCcoBKM oT4eTHM 33
2022 r.,2023 .1 2024 1., kakTo M HeoanTMpaH koHcoamampaH drHaHcoB oTyeT 3a 2025 .

YreHoBeTe Ha CbvBeta Ha [Oupektopute Ha ,CmapT OpraHunk” A oTroBapAaT coAMAapHO 3a
BpeauTte, NpUYMHEHM oT HeBepHu, 3abaykpaBawm MAM HenbAHW aaHHM B [pocnekTa.
CbctaButenat Ha PpuHaHcoBuTe oTtyeTn Ha EmuTeHT 33 2022 1, 2023 1., 2024 1. 1 2025 . —
,Mugac“ OO otroBapa COAMZAPHO C AMLATa MO NPeaxo4HOTO M3peveHMe 3a Bpeaw,
NpuyYnMHeHn ot HeBepHu, 3abaykaaBawm mMAM HenbAHM AaHHM BbB dMHaHCcOBMTEe oTyeTw.
Oamntopckoto apykectBo - ,lpaHT TopHTOH” OO, ¢ ENK: 831716285, npeacraBaaBaHo ot
Mapuin TeoprmneB AnoctonoB, cbe ceganuiie M aapec Ha ynpaBaeHue: rp. Codus 1421, GyA.
depHn Bpbx“ Ne 26, pernctpmpano 8 MAEC noa Ne 032, 3aBepunnro roamiiHute GuHaHCoBM
oT4yeTn Ha OpykectBoTo 3a 2022 r, 2023 r. n 2024 r., otroBaps 3a BpeanTe NPUYMHEHN OT
oaMTUpPaHnTe U 3aBepeHn oOT HeroBu caykuTeAn oTveTU. PermcTpupaHuaT oaMTOp Ha
OpykectBoTto 3a 2022 r. Mapuit AnoctonoB, cayxkuten Ha ,,TpaHT TopHTOH” OO/, oTroBaps 3a
BpeaunTe, NPUUMHEHWU OT OAUTMPAHUA OT HeAa dMHAHCOB OTYyeT. PEerncTpMpaHuAT oamMTop Ha
OpykectBoTo 33 2023 1. 1 2024 r. 3opHuua dkambaska, caykuten Ha ,MpaHT TopHTOH” OO0/,
oTroBapsa 3a BpeauTe, NPUYMHEHM OT OAMUTUPAHMA OT Hea dMHAHCOB oTyYeT.

MocoyeHnTe no-rope AMua, oTroBopHM 3a M3rotBaHeTo M MHbopmaumata B [MpocnekTa,
neknapupat, ye pokonkoto um e m3BectHo, MHbopmaumaTa, cbabpkalla ce 8 Mpocnekra,
cboTBeTtcTBa Ha dakTmTe 1 ye B MpocnekTta HAMma nponyckn, konto moraT Aa 3acerHaT HeroBus
cMUCBA. HapouHa aekaapaums e npeactaBera kato npunaodkenme kbm MpocnekTa.

C nognucute cu Ha npuaokeHuTe kbm MpocnekTta gekaapaumm yneHoBete Ha CvuBeTa Ha
anpektopute Ha EmuteHTa geknapupat, ye gokoakoto mm e wmsBectHo, MHPOpMauUMATA,
cbabprkaua ce B MpocnekTa, e BaApHa 1 NbAHa.

B nonbAHEHME, CbrAAcHO YA. 894, aA. 2 ot 3MMUK, nanbAHUTeAHUAT anpekTtop Ha EMUTeHTa M
npeactaBaaBawmte Mennakbpa aekaapupaT ¢ noanucuTe cu, noaoxkeHn B kpas Ha TO3M
nokymeHT, ye cbmat oTroBaps Ha msnckBanumata Ha 3MMUK, PernamenT (EC) 2017/1129 um
aktoBeTe No npuAaraHeTo UM.

C nocodveHaTa kbm [pocnekta aekaapaums cbcTaButenst Ha ¢uHaHcoBUTEe OTYETM Ha
EmuteHTa, kakto e nocoueH no-rope (8. ,,0meoBopHu Aruya”), neknapupa, ye gokonakoto my e
n3BectHo, cvabvpkawlata ce B8 Mpocnekta nHpopmauma ot n3rotBeHuTe oT Hero duHaHcoBK
ot4yeTn e BapHa 1 nbAHa. C npmaoxkeHunTe kbm Mpocnekta aekaapaummn oamntopmute Ha EMUTEHTA,
kakto ca nocoyeHn no-rope (8. ,OmeoBopHu Auua”), neknapupat, ye pokonkoto mm e
n3BectHo, cvabprkalata ce B Mpocnekta MHPopmauma, npeactaBeHa Ha 6as3a oguTUPaHUTE
dmHaHCcoBM oTyeTn 1 n3rotTBeHuTe Bbpxy cboTBeTHUTE oTyeTn oamTopckn aokaaam, e BapHa u
MbAHa.
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B HacToswma MNpocnekT He e n3noA3BaH 3anuc nam gokaaa, 3a koto ce npuema, Ye e HanmcaH
oT Hakoe Anue kato ekcnepT, ocBeH goknaanTe Ha oguTOpUTE Ha EMuTeHTa. OamTopUTe Ha
OpykectBoT0, 3aBepuan roaniHnTe dMHaHCOBM oTYeTM Ha EMuTeHTa 32 2022 1., 2023 1. 1 2024
r. He npuTeXkaBat 3HaunTeneH nkoHommyeckn nHTepec, cBbp3aH ¢ EMuTeHTa.

Oputopckute gokaagm Ha HeszaBucummTe oanTOpPK Ha GUHaAHCOBUTE oTyeTH Ha [Apy’kecTBoTo
ca usrotBenn B manbaHeHMe Ha um3nckBanuaTa Ha 3akoHa 3a cueToBoacTtBoTo, 3akoHa 3a
He3aBucumma duHaHcoB oaMT M M3pasaBaHeTo Ha CUrypHOCT No ycTonymBocTta M
MexkayHapoaHuTe oantopckn cTaHaapTU.

Hama nekaapauma nan nokaaa, konto ga ca nsrorBeHn no nuckaHe Ha EmuTeHTa 3a UeAUTE Ha
HacToswwmsa MpocnekT.

N3ToYHMLMTE HAa MHPOPMaUMS, koATO e MoAyYeHa OT TPEeTU CTPaHK, ca nocodeHn B8 YACT BTOPA,
PA3AEA U: HAAMYHUN IOKYMEHTU oT HacToswms MpocnekrT.

MHbopmaumnTa 3a cekTopa 1 nasapa ce ocHoBaBa kakTo Ha NyBAMYHM M3TOUYHMLM, NOCOYEHM
no-rope, Taka M Ha AaHHM OT cobcTBeHn nasapHM npoyyBaHus Ha EmuUTeHTa, AaHHW OT

¢dmHaHcoBM oTtyeTn Ha ocHOBHK koHkypeHTn 1 nybankaumn B npecata.

EmuTeHTbT notB8bpkaaBa, ye nHdopmaumata, koato e noaydyeHa OT TpeTu CTPaHW, e Buaa
Bb3npounsBeneHa TouHO M 4ve pokonakoto EmuTeHTHT e ocBepomeH M moxke ga npoBepwu
nHdopmaumaTta, nybamkyBaHa ot TpeTun cTpaHu, He ca bBuam nponycHaTn HnkakBu daktn, konto

buxa HanpaBuan Bb3npounsBeneHata MHPOPMaLMA HETOUYHA MAKM NoaBexkaalla.

Hactoswmat MpocnekT 3a nybAanyHo npegasaraHe u gonyckaHe Ao TbproBua Ha akumm Ha
EmuTteHTa e ogobpeH oT KomuncusaTta 3a ¢uHaHcoB Haazop B kayectBoTto 1 Ha komneTeHTeH
opraH cbraacHo PeraamenT (EC) 2017/1129.

KomucumaTa 3a ¢pmHaHcoB Haazop oaobpaBa HacTtoawwma MpocnekT, eanHcTBeHo ako oTroBaps
Ha HanoxkeHuTe ¢ PernamenT (EC) 2017/1129 cTaHaapTM 3a MbAHOTA, pa3bupaemocT u
cbraacyBaHocT.

ToBa opobpeHue He caeaBa ga ce pasraekaa kato ytBbpkpaBaHe Ha EmuteHTa MAM
notBvpykaeHne Ha kadyectBoTo Ha UeHHMTE kHWyka, ymeTo ponyckaHe 40 TbproBus Ha
peryAmMpaH nasap u nybAn4Ho npegasaraHe e npegmet Ha HacToAawma Mpocnekt. MHBecTtuTOopUTE
TpabBa camum Aa npeueHsT LeaecbobpasHocTTa Ha MHBecTuumATa B ueHHUTe kHka.
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foanwHuTe drHaHcoBM otyeT Ha EmuteHTa 3a 2022 1., 2023 r. 1 2024 r. ca 3aBepeHn ot
oautopcko apykectBo ,MpaHT TopHTOH” OO/ c EMNK: 831716285, cbC ceganmile 1 agpec Ha
ynpaBaenue: rp. Codua 1421, 6ya. HepHn Bpbx” No 26, pernctpuparo 8 MAEC noa Ne032.

PernctpupaHuaT oamtop Ha ApykectBoto 3a 2022 r. Mapuit AnoctonoB, caykutea Ha ,,TpaHT
TopHTOH” OO/, otroBaps 3a BpeauTe, NPUUMHEHM OT OANTUPAHMA OT Hero dMHaAHCOB oTyer.

PernctpmpaHuaT oamTtop, otroBopeH 3a aHrakmmeHTa 3a 2023 . n 2024 r. e 30pHMLA
kambaska, pernctpunpan oamntop 8 MAEC noa Ne0726, c agpec rp. Coousa, kB. AoseHel, ByA.
"YepHu Bpbx" No 26.

,CMmapT OpraHuk” e cnasmao pasnopenbute Ha 3akoHa 3a He3aBucumma PuHaHCoB oauT U
n3pasaBaHeTo Ha cUrypHOCT no yctonunBocTta 1 3akoHa 3a cyetoBoacTBoTo npu nsbopa cun Ha
oauTOop.

3a nepuopa, obxBauauy, 2022 r., 2023 r. 1 2024 r. HAMa oamTopwn, konTo aa ca noganm octaBka
UAM Aa ca buan oTcTpaHeHn. OauTopuTe ca n3bmnpaHu caen npoBexkaaHe Ha npeaBapuUTeAHo
npoy4BaHe 1 n3bop 3a Hal-nobpa odepTa.

OcHoBHuTe puckoBe, cBbp3anHn ¢ EmutenTa, ca nsnoxkeHn 8 Yact MbpBa Ha MpocnekTa (Bxk.
YACT [MTBPBA: PUCKOBU ®AKTOPY).

tOpuamnuecko HaumeHoBaHue "CmapT OpraHunk" ALl
ToproBcko HaumeHoBaHune "CmapT Opranuk" AL,
3akoHopaTtencTB0 Bbarapcko
tOpnpgmnuecka popma AkunonepHo apyrkectBo
Cpok Ha cbuectByBaHe CouwecTByBaHeTo He e orpaHn4eHo cbe cpok
EMNK 203476985
NKNC (LEI) 984500B6E8F54593EM97
Cepaamie Penybamnka Bbarapus, rp. Codua
Appec 3a ynpaBaeHue rp. Codua, p-H Butowa, »k.k. Kapnysuua, yA. ,Jdamannua“ 6
TenedoH: +35929882413
EnekTpoHHa cTpaHuua: https://smartorganic.bg/

C uskaloyeHne Ha pokymentuTe, kbm komTo npenpawa MpocnekTsT, cbabpkaHMeTo Ha
enekTpoHHaTa cTtpaHuua Ha ,,CmapT Oprannk” Al He npeacTaBaaBa yacT ot To3u lNpocnekr.
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,CmapTt Opranunk” A e akumoHepHo apykectBo ¢ eaHocTeneHHa cuctema Ha ynpaBaeHue,

yypeneHo npe3 2015 r., kato crtaBa yHuBepcaneH npaBonpuemuunk n noema aktmBute n

nacnBute Ha yupeneHoTo npe3 2008 r. ,,CmapT Kanutan” EOO. Kbm momeHTa Ha n3rot8saHe Ha

HacToAwma aokymeHT, ApykectBoTo e BnuncaHo B8 ToproBckma pernctbp, BoaeH ot AreHums no

B8nuncBaHuaATa, c HaumeHoBaHue ,CmapT OpraHuk” AL

Kbm momeHTa Ha m3rotBaHe Ha To3u [lpocnekT He ca Haauue HeobuyalMHU CHLOUTUA WNAK

nskatountearm cdaktopu, otpasmam ce HeraTuBHo Bbpxy aelHocTTa Ha EmuTeHTa. He e

ocbliecTBeHO npexBbpAasHe MAM 3aA0r Ha npeanpuatTneTo. Hama MHGopmaumsa 3a 3aBeaeHu

nckoBu monbm 3a otkpmBaHe Ha npon3BoacTBo No HeECHCTOATEAHOCT 3a EMuTeHTa.

He ca otnpaBeHn TbproBu npeasokeHus oT Tpetn Avua kbm EmuteHTa. OcbulectBeHuTe

npeobpasyBaHns Ha dpykectBoTto ca cnogenenn 8 Tabanuata no-goay. BaxkHuTte cbbutns B

ncTopuaTa Ha EMuTeHTa ca naeHTMdMUMpaHn B TabanLaTa No-A0AY.

Tabauua 1: BaxkHu cvbumus 8 ucmopusma Ha EMumeHma

lfoavHa
2008

2012

2014

2015

Cvbutune

,CMmapT Kanutan” EOO[ e peructpupaHo kato egHoamyHo apykectBo ¢ orpaHuyeHa
oTroBopHocT ¢ dpupma ,CmapT Kanutan” EOQL (,Smart Capital” EOOD). YupeauteAHOTO
cbbpaHue Ha ,,CmapT Kanutan” EOQ/ e npoBeaeHo Ha 07.11.2008 r. 8 rp. Codua 1407, p-
H AoseHell, yA. ,banHaT" 28, an. 59, Ha koeTo e npueT yupeauteaHnaT akT Ha JpyxkecTBoTo.
EMUTEHTBT e nbpBoHaYanHO permcTpupaH c npeameT Ha aeriHocT kakto caenBa:
¢uHaHcoBu, koHcyamaHmcku ycayeu, ¢uHaHcoBo nocpedHuvecmBo, uHBecmuuuoHHA
deliHocm, ckaloyBaHe Ha nocpedHudecku u komucuoHHU cOerku ¢ 6vreapcku U
yyrkdecmpaHHu gusudecku u lopududecku auya, mapkemure, mvpeoBus Ha edpo u OpebHo
¢ BcakakBu cmoku u Bv8 Bcaka copma, mpaHcnopmHu ycayeu, kakmo u BcakakBa dpyaa
deliHocm He3abpaHeHa cbC 30koH uAu Opy2 HopmamuBeH akm. [HpykectBoto e
perucTpmpaHo ¢ nbpBoHavaneH kanutaa ot 5 000 AB., kato cbuliecTByBaHeTo my He e
orpaHuyeHo cbe cpok.

,CmapT Kanutan” EOO[ Bamsa B8 naptHbopctBo ¢ ,Poo BpaHac” OO (cerawHo
HaumeHoBaHue ,3eaeH BMO" EOQM), EMK: 202037280, c koeto 3anouBa cbBmecTHO
nponsBoactBo n ancTpmnbyums Ha eamH OT ocHOBHMTe cn BpaHaoBe- Roo'bar.

Ha 01.04.2014 r. ApyrkectBoTo yupeasaBa ,CmapT Mpocecuur" OO/, kato nputexkaBa 50 %
oT pernctpupanma kanutaa, konto e 8 paamep Ha 60 xMA. AB.

C pelleHuMe Ha eaHoAMYHMA cobcTBeHmnk Ha kanmTtana ot 13.12.2014 r., ,,CmapT Kanutan”
EOO e npenmeHyBaHo Ha ,CmapT Oprannk ®yyn” EOO/, kaTo CbC CbLIOTO pelieHune
kanutansT Ha ,,CmapT OpraHuk ®yya” EOO/ e yBeanueH cbe cobetBeHun cpeactBa ot 5 000
AB. Ha 500 000 AB., pasnpeaeaeHmn 8 5 000 asaa Ha ctonHocT 100 AB. Bcekn.

Ha 16.12.2014 r. ApykectBoTo e npuaobuao 51 % oT peructpupanuns kanutaa Ha ,Poo
BpaHac" OO (cerawHo HanmeHoBaHwue ,,3eneH BMO" EOO/]) 8 pazmep Ha 5 XMA. AB.

C pelueHue Ha eaHoAMYHMA cobcTBeHmk oT 24.02.2015 1., ,CmapT Opranunk ®Gyya” EOOM e
npeobpasyBaHo B eaHoAmuyHO akumoHepHo paApykectBo ¢ HaumeHoBaHue ,CmapT
Oprannk” EAQ c kanutan 8 pasmep Ha 1 500 000 AB. pasnpeaeseHn 8 1 500 000 akuuu Ha
ctonHocT 1 AB. Bcaka, kato HoBoyypeneHoTo eaHOAMYHO akumoHepHo apykectBo e
yHnBepcaneH npaBonpuemHuk n noema aktnBute 1 nacnBute Ha ,,CmapT OpraHuk Gyyn”
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2016

2017

2018

2020

2021

2022

»CMAPT OPTAHUK" Af

EOOA, koeTo ce npekpataBa 6e3 ankBuaaums. MpomeHeH e M NpegMeTsT Ha ocHoBHa
nenHoct Ha [OpykectBoto: mbpeoBus Ha eOpo u OpebHO ¢ XpaHumeAHU npodykmu,
npousBodcmBo Ha XxpaHumeaHu npodykmu, ¢uHaHcoBu koHcyamaHmcku ycayeu,
¢uHaHcoBo nocpedHudyecmBo, uHBecmuuuoHHa deliHocm, ckalouBaHe Ha nocpedHuvecku
u komucuoHHU coerku ¢ bwvreapcku u yykdecmpaHHu usuyecku u lopuduyecku auua,
mapkemuHe, mvpeoBus Ha edpo u OpebHo c¢ BcakakBu cmoku u Bv8 Bcska popma,
mpaHcnopmHu ycayeu, kakmo u BcakakBa Opyea deliHocm He3abpaHeHa CbC 3GKOH UAU
Opy2 HopmamuBeH akm.

Ha 26.02.2015 r. ,,CmapT Opranunk" Al e npnaobuao 50 % oT perncTpupanuns kanutaa Ha
,CmapT Kade" 001 8 pazmep Ha 5 xumA. AB.

Ot 01.04.2015 r. Ha n3BbHpeaHo obuwo cbbpaHune Ha ApykecTBoTo e B3eTo pelueHme 3a
NpPoMsaHa Ha npaBHo-opraHunsaumMoHHaTa My ¢opma oT ,,CmapT Opranumk" EA Ha ,CmapT
Opranunk" AL

B cbuiaTa roamHa e cb3gageHo n HemckoTto noapasaeneHne Ha EmuteHTta- Smart Organic
GmbH ¢ kanutaa ot 5 000 eBpo, kato opuumanHo 3anouBa n ToproBckorTo napTHLOPCTBO
Ha EMUTEHTa ¢ Hal-roanemmsa My kameHT 10 MomeHTa — HemckaTa Bepwura Lidl.

KanuTtaasTt Ha HemckoTo abuiepHo apykectBo ,Smart Organic” GmbH e yBeanueH Ha 25
XUA. eBpo.

Mpes anpua 2017 r. e yupeaeHo abuepHo apyxkectBo B8 PymbHuA ,Smart Organic Filiala
Bucuresti SRL ¢ kanuTan oT 86 xuA. AB.

KanutansTt Ha HemckoTo abliuepHo apykectBo ,Smart Organic” GmbH e yBeanyeH Ha 50
XMA. eBpo.

,CmapT Opranuk" AL npnaobuBa octaHaamnte 49 % ot aanoBete Ha ,,Poo Bpanac” 004
(cerawHo HammeHoBaHue ,3eneH BMO" EOQM), EMK: 202037280, c koeto ctaBa HeroB
eaHoANYeH cobcTBernk.

Ha 20.01.2020 r. e BnuncaHo npeobpasyBaHe upes BanBaHe Ha ,,CmapT MpocecunHr" EOO/
8 ,CmapT OpraHunk" Afl

C peweHne Ha obuwoto chbpaHune Ha akumoHepute ot 21.09.2021 r. kanuTaabT Ha
OpykectBoTto e yBeanyeH upes TpaHchopmMMpaHe Ha HepasnpedeAeHaTa nedanba B
pasmep Ha 8 500 xua. AB. B8 kanutan upes nsgaBaHe Ha 8 500 000 6poa 6e3HaAUYHM
noMmeHHM obukHoBeHM akumm ¢ HomMHaAHa ctorHocT 1 AeB Bcaka oT Tax m obua
emmncmoHHa ctorHocT 8 500 xua. AB., ¢ koeTo apykectBeHumaTt kanutaa ctaBa 10 000 xumA.
AB.

C peuwleHne Ha obuloTO cbbpaHue Ha akumoHepute oT 14.10.2021 r. e B83eTo pelleHMe
kanutanst Ha OpykectBoTo Aa 6bae yBeanyeH ot 10 000 xuA. 6pos akumm Ha ao 10 310
XMA. 6pos akumm ypes nbpBuyHO NybAMYHO NpeaAaraHe Ha HOBW obukHOBeHW akumn c
HOMMHaAHa cToMHOocT 1 AB. Bcsaka m emmcmoHHa cToHocT oT 18.90 AB. MbpBuyHOoTO
nybAnMYHO npednaraHe ce u3Bbpwwy Ha [Masapa 3a pactek Ha manku u cpeaHu
npeanpuaTis, opraHuampaH ot "Bbbarapcka ¢oHaoBa 6opca" ALl kato mHoroctpaHHa
cuctema 3a TobproBua (nasap BEAM). Akummte Ha [dpykectBoTto ce TbpryBaT Ha nasap
BEAM (c 6opcoB koa SO), opraHusmpaH ot "BbArapcka doHaoBa 6opca" A, koiTo e
HeperyAMpaH nasap no CMUCbAa Ha 3akoHa 3a Nasapute Ha GUHAHCOBKM MHCTPYMEHTY.

Ha 30.06.2022 r. ,,CmapT Opraxuk" A npnaobmBa 100 % ot asnoBete B , Buonak" EOO/,
konto e knalouoB poctaBumk Ha 6BroonakoBku 1 yawku.
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2023

2024

2025

»CMAPT OPTAHUK" Af

Ha 01.07.2022 r. ,CmapT Opranunk" AQ npnaobuBa 70 % ot aaroBete 8 ,CaHTyamTta" 00/,
koiTto e Bomell, nponsBoaunTea Ha opraHMYHO cmyTu noa mapkata ,Frudada".

OpykectBoTo otkpunBa B kpasa Ha 2022 r. HoBaTa cv nponsBoactBeHa crpaaa B rp. Codus,
k8. KHsxkeBo, c koeTo obuiata nponsBoactBera naou Ha ApyrkectBoTo aoctura 10 xua. k6.
M.

Ypes ,Smart Organic” GmbH ,,CmapTt Oprannk" AQ npuaobuBa aktnBute Ha Hemckus
CTapTbn 3a 6o xpaHu ,,Naughty nuts".

Ha 18 mait 2023 r. 8 TeproBckus peructbp e BnucaHo npeobpasyBaHe upes BanBaHe Ha
,Bronak”EOOA 8 ,,CmapT OpraHmk” AL

3anouyBa marparkgaHeTto Ha HoBa npounsBoactBeHa H6a3a Ha AdpykecTtBoTo B rp. Codus, k6.
Boxkypuiie ¢ noteHumanHa npomsBoactBeHa naolw, oT 12 xua. kB.m.

Ha 07.03.2024 r. e yupeaeHo HoBo abliepHo apykect8o B lfepmanuma nog nmeto ,Naughty
Nuts Vertriebs” GmbH c kanutaa ot 25 xua. eBpo.

Kato ecrtectBeHo npoabakeHne Ha crpemexka Ha ,Cmapt Opranuk” A kbm
paspacTBaHe Ha AEeWHOCTTa, MPO3PaYHOCT M HanaraHe Ha Bucoku cTaHaapTM Ha
kopnopatnBHo ynpaBaeHue c pelweHne Ha o0O6WOTO CcbbpaHMe Ha akumoHepuTe Ha
OpyrkectBoTo 0T 19.03.2024 1. e B3eT0 pelweHne 3a NpuaobmBaHe Ha CcTaTyT Ha NYOAMYHO
apy>kectBo, cbraacHo 4a. 110, an. 1 ot 3MMUK n 3a npemectBaHe Ha opraHM3MpaHaTa
TbproBus c akummte Ha ApyrkectBoTo 0T Nazap BEAM Ha peryAnpaHuns nasap, opraHnsmpan
oT B®B, ocHoBeH nasap BSE, CermeHT akumm ,Standard”. B gonbAHeHMe e B3eTo pelueHune
kanutansT Ha Opy’kecTtBoTo Aa 6bae yBeanueH oT 10 310 xua. bpos akuym Ha 11 341 xua.
6pos akumm 4pes mbpBuMUYHO NYOBAMYHO npeasaraHe Ha HoBu obukHoBeHn akumm c
HOMMHaAHa cToiHocT 1 AB. Beaka n emmncnoHHa ctomHocT oT 19.00 AB.

C PeweHue No314-M[4 ot 14 main 2024 r., Komucuata 3a ¢dmHaHcoB Haazop e ogobpuaa
Mpocnekt 3a ponyckaHe oo TbproBua Ha peryaMpaH nasap Ha emucua akumm Ha CmapT
Oprannk Al 3a nbpBUYHO NyBAMYHO NpeaAsaraHe Ha akuymm oT yBeandeHmeTo Ha kanuTana
Ha Jpy>kectBoTo.

CumtaHo ot 23 mai 2024 r. cbuectByBaumte n HoBute akumm Ha JpykectBoTo 3anouBat
na ce TbpryBat Ha ,bbarapcka poHaoBa 6opca” Afl, ocHoBeH nasap BSE, CermeHT akumm
,Standard” ¢ 6opcoB kog, SO.

Mpe3 2024 r. 6axa n3BvpueHn nbpBute noctaBkm kbm HemckaTa aporepuma Rossmann.

B kpaa Ha 2024 r. 3ano4yHa oduumanHo ekcnaoaTaumsaTa Ha HoBuTe npomnsBoacTBeHn
motHocTm 8 kB. boxkypule, rp. Codus.

Mpe3 2025 r. ,Cmapt OpraHuk” A nocturHa poroBopeHocTM 3a HOBWM AUCTMHIU Ha
HoBoAaHcupaHu npoayktn ¢ HemckuTe Bepurmn EDEKA, REWE 1 dm.

Ha 17 anpua 2025 r. CmapT OpraHuk AL duHaamsmpa caoenka 3a npupoobuBaHe Ha
bputaHckata komnaHua LoveRaw Limited, uype3 yckopeHa M&A cpaenka. LoveRaw e
nHoBatnBeH 6paHa 3a BeraH wokonagoBu msgeansa, msBected ¢ npoayktute cu 6es
MAeYHM cbceTaBku, maamoBo macao u uskyctBenun cbetaBku. KomnaHwuata LoveRaw e
ocHoBaHa npes3 2013 . B8 BeankobpuTtaHua u npes roguHute ce yTBbpykaaBa kato
Boaneuia mapka 8 cermeHTa cn 818 BeankobputaHua.
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MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af

Ha 30 loHn 2025 r. CmapT Opranuk AL ckaloun noroBop ¢ mapkeT melkbp B AMLETO Ha
nHBectTuumoHHMA nocpeaHuk ,,ABB UHBectnummn® EOO/, ¢ koaTo ueAn oa ocurypum no-
Bucoka ankBuaHocT Ha akumnTte Ha apykectBoTo.

2026 Ha 5 deBpyapn 2026 r. B8 ToproBckua permctbp bele ycnewHo BnuncaHo yBeanyeHmeTo Ha
kanutana Ha ,CmapT OpraHuk” A caea npoBeaseHo nbpBuYHO NyBAMYHO npedaaraHe,
Haco4yeHo kbm cayxkutean Ha JpyskectBoTo, B pamkuTe Ha koeTo Bsaxa npearokeHn Ao 25
000 HoBu obukHoBeHn akumu, kato ca 3anmcaHu M 3anAateHn obuwo 23 000 akumm Ha
cTomHocT 23 000 AeBa.

Ha 27.02.2026 r. CubBetuT Ha aupektopute Ha ,CmapT OpraHunk” B3e pelweHue 3a
yBeanueHme Ha kanutana Ha [dpykectBoTo Ype3 nbpBMUHO NyOAMYHO NpeaAsaraHe Ha A0
710 250 6pos HoBK, 061kHOBEHM, NonMeHH K, beaHaanyHu akumm, c HommHaa ot 0.51 eBpo
M eMUCMOoHHa cTormHocT oT 15.00 eBpo Bcska.

,CmapT Opranunk” A e Bogew, nponsBoanten U AUCTPUMOYTOP Ha OpraHU4YHM npoaykTtu.
OpykectBoTto e ocHoBaHo npe3 2008 r. 1 Beye mma yctoumBa nosmums Ha nasapute B
tOronsToyHa u 3anaaHa EBpona ¢ HapactBawo npucbcTBue B apyrm reorpadmm. EMUTEHTHT €
Ha nbT ga ce npeBbpHe Bb8 Boaew, eBponehckn 6paHa B npomnsBoactBoto u
Pa3NpPOCTPaHEHMETO Ha OpraHWM4YHM XpaHu u HanuTkn. OcHoBHaTa TbproBcka aelHoCT Ha
OpykectBoTo BkalouBa paspaborBaHeTo Ha HeroBuTe BeraHcku 1 ymncto opraHnyHm kypabuitkm,
bapuyeTa, wokonagoBu npoayktu, coneHn cHakcoBe 1 pazHooOpas3HM cynepxpaHu. EMUTEHTBT
npoabakaBa ga nob6aBa HoBu npeanokeHns kbm cBosa katanor. Mpoayktnute my ca npeaMmHoO
BeraH 1 ca HanpaBenun oT 100 % opraHWYHK cbeTaBkuy.

,CMmapT OpraHuk” onepupa kato npomsBoauten M AUCTPMOYTOP Ha OPraHWUYHWU XPaHU WU
HanuTku.

Tabauya 2: OcHoBHU kamezopuu npodykmu u ycayeu

MNpoaykToBa Ob6scHeHue
kateropusa
MNpounsBoacTtBo MpoayktoBoTo nopTtdoano Ha OpykectBoTo ce cbeTom oT Hag 300 pasAMYHU XPaHUTEAHU

npoayktn, BkalounteaHo BeraHckm n ymcto opraHmMyHK kypabuitkn, b6apyeta, ynncoBe,
npbunun, kpekepwu, npaanHm, cynepxpann n ap. Hama Bv3pactoBa rpaHuua 3a npoayktute
Ha EmuTeHTa. ToBa e yHukanHa xapaktepuctunka Ha nopTdoamMoTo Ha komnaHumaTa, koato i
nosBoanBa aa noaabpyka cTabuaeH pbeT Ha NpuxoauTe 1 Bucokn mapkoBe npu pasanyHm
makponkoHomumueckn ycanoBusa. BaarogapeHune Ha ycuamsaTa Ha cBos LeHTbp 3a pasBoiiHa
nenHoct, "CmapT OpraHumk" npeanara HoBu peuenT Ha nasapa, konto npnBamnyaT OCHOBHO
notpebutean, konto TensvpBa cBukBat ¢ koHuenumaTa 3a 3apaBocroBHO xpaHeHe. BbaHaTa
oT HoBu npoayktu Ha ApykectBoTo Hanopo6s8a BkycHUTe cTapomoaHM, MOMYAAPHM, HO U
BpeaHu aptukyam no padtoBete Ha cynepmapketute. C nspeamata Ha "CmapT OpraHuk" Ha
notpebuteas ce npeaoctabs eaHoBpemeHHo BkycHa n 3apaBocaoBHa xpaHa.
Ounctpubyums un ,CmapT Oprannk” Al e BoaewmaT AUCTpMBYTOP Ha BMO XpaHu u Hanutkn B Bbarapus.
TbproBua OpyskectBoTo focTaBsa Ha nasapa Bogewm mapku 6M0 xpaHu n Hanutkn oT fepmaHuma,
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XonaHaua, Bbarapus 1 ap., kato Ha noBeyeto oT Tax e u ekckaysmBeH npeacraButen 3a
cTpaHaTa M pervoHa. Cpea Tax ca 6uo varoBe Yogi tea (fepmaHus), BeraH meco Ha
pactuteAHa ocHoBa, Beyond meat (CALL), 6uo wokonaam Vivani (fepmanusa), 6uakoBu
cokoBe Schoenenberger (fepmanua), xpaHuTeaHn aobaBkum Floradix Ha ¢upma Salus
(fepmanma), 6uo xpaHu Green (fepmanus), 6mo naogoBu n 3eaeHyykoBu cokoBe Poelz
(fepmanma), 6uo  kosmetuka Eco Cosmetics (fepmanusa), 6uo aeavkatecHun u
oyHkuMoHaAHM xpaHu Terrasana (XoaaHaus), 6uo kosmeTwka Lavera (fepmanua), 6uo
BeraH maeka The Bridge (MTaaumsa), 6uo kosmeTtumka Dr. Hauschka (fepmanus) n ap.

Mo oTHOLWeHMe Ha obLWOTO pasgeneHne Ha npoaakbute, npe3 2025 r. ,,CmapTt Opranmk™ Al
peaamsmpa 81 % oT npmuxoamuTe cn Ypes npodakdbmn Ha npoaykuma (yBeanyeHue ot 79 % npes
2023 1.) 1 19 % oT ANCTPUOYLMA Ha OpraHNUYHM XpaHUTEAHM NpoaykTy Ha Apyrv npousBoanteamn
(cnap ot 21 % npe3 2023 r.). MpoaykumnsaTta Ha komnaHuaTa ot cBos cTpaHa ce npoaaBa nam kato
YyacTHM Mapku — private label (40 % oT Bcuuku npuxoam 3a 2025 r. cnpsamo 41 % npes 2023 r1.)
nam kato cobctBenun mapku (42 % ot Beunukn npuxoam 3a 2025 r. cnpamo 37 % npes 2023).

W3TouHmk: KoHcoanampaHm oamtvpanu aaHnu 3a 2022 1, 2023 1. v 2024 r., kakto 1 npeaBaputeaqmn HeoanTmpanu koHcoAMaMpaHu AaHHK 3a 2025 1.

paguka 1: PaznpedeneHue Ha npuxodu no npodykmoBu kamezopuu

9%
19,0% 9% CobcTBeH BpaHa,

MpounssoacTso 42,0%

= YacteH 6paHg
Ouctpubyums n
Tbprosua Tbprosma cbe

CYPOBUHM

81,0%
OuctpuHyuna

lpaguka 2: PasznpedeneHue Ha npuxoou No XpaHumeAHu usdeaus, npousBexkoaHu om ,Cmapm

OpeaHuk”
MakeTnpaHu cynepxpaHun 1 roTBapcku
- MWKcoBe
42 00% LLlokonagosu NnpoayKtu
5 (]
20,00%

BbapoBse v Kypabuiiku

Apkosu macna
22,00%

,CMmapT Opranuk” peaamsupa npoaykumsa nof 4YacTHM mapku, kouTo He npuHagaekaT Ha
OpykectBoT0, a To AenctBa eamHcTBeHo 1 camo kaTo npomnsBoantea no 3agaHue. OT Apyra
CTpaHa, EMuTeHTsT nputexkaBa peanua cobectBenn mapku, komto npomnsBexkaa n mapketnpa
HaMmbAHO CaMOCTOSATEAHO. To-40AY e cnodeAaeHa obobluieHa nHbopmaumsa 3a bpaHaoBeTe Ha
OpyrkecTtBoT0.
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RoO'sr

Roo’bar npeactaBanaBa bHapye, cbCTOAWO Ce M3UAAO OT

opraHuyHu, BeraH u bHe3rayteHoBM cbcTaBkn. B

3aBucumoct ot AMHKMATA, OAokyeTo moke ga bHbae

AJOMbAHEHO C MNPOTEUNH, CynepxpaHa, I'I/\O,EI,OBE NAU

wokonag,

\

-

s

!
.

dragon

SUPERFOODS

~

Hal-nponaBaHute wu3geama oT Dragon Superfoods

BkalouBat HeobpaboTeHo cTyaeHo npecoBaHo kokocoBo
macao, BeraH wokonagoBu mspeams ot Fairtrade kakao,
oyHkumoHanHn  mukcoBe,  komto  npeactaBaaBat
kombuHauum ot cynepxpaHu. ToBa e mapkaTa, koato

nponaBa n aoctaBsa nakeTMpaHu cynepxpaHm.

'

ConeHaTa npoayktoBa AuHuMa Ha ,Cmapt OpraHumk”
BkalouBa npegymHo opraHudHm u Beran 3akycku. B
nocaeaHnTe paspabotkn AMHMATA ce pa3pacHa, 3a [Ja
BkalouBa 1 BeraH caagkuwim kato npaanHm 1 kpemoBe ot

ankoBo macao.

KOOKIE CAT

OpraHuyHu, BeraH kypabuitku 6e3 rayteH, 6e3 cos, 6e3
nweHuua, 6e3 naamoBo macno 1 6e3 papuHMpaHa 3axap.

-

NAUGHTY

NUTS

MNpemnym rama oT 6uo sgkoBm macaa u cnpenoBe,

BkalounteanHo wnHOBatMBHM BkycoBu kombuHaumm wn
ankoBu npoayktu c wokonagoBo nokputue,
NO3ULUMOHMPaHKM kaTo rypme, HO cbleBpemeHHo

HaTypaAHM aATepHaTUBKM B pacTUTEAHUS CErMEHT.
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PactutenHa wokonagoBa mapka, npegaarawa BeraH
o wokonanoBu 6aokyeta, BadaeHn 6HapoBe M NbAHEHMU
‘RVE wokonanoBu mnsneams, kouto npecwv3gaBat knacmyeckwu

L]

cnagkapckn npoayktn upes m3nonsBaHe Ha BHe3mAedHM

,CmapT OpraHuk” npounsBexkaa n apyrn 6paHgoBe c no-
ckpomHn npoaakbm kato Rookies, KypabuiHuua, Buo

SMART Kaaca, Smart Cycle n ap.
ORGANIC

EnHa oT kaloyoBute cuanHM cTpanmn Ha ,CmapTt Opranunk” e cobcTBeHmAaT pasBoeH ueHTbp, kakTto
n HenpekbcHaToTo TecTBaHe n ocurypaBaHe Ha kayecTBoTo Ha nNpou3BeneHuTe n3ageama. Tesu
TectoBe BkalouBaT npean Bemnyko HenpecTaHeH MOHUTOPUHT 3@ HaAKM4YMe Ha necTuuman, Texkku
MeTaAm U Apyra pasHoobpasHa Mukpobuonsorma B ponbAHeHMe kbm  BHUMMATEAHOTO
koHTpoAmnpaHe Ha Bcaka ctbnka ot nponsBoactBeHuna npouec. Haanumneto Ha cobcTBeH LeHTbLP
3a Hay4dyHom3cAegoBatencka u pasBoliHa aelHOCT o03HavaBa, 4e no-roAsmaTa 4acT OT
npoayktnte Ha [pykectBoto ca wuskaloumteaHo n camo BbTpewHo paspaboTteHn. ToBa
nosBoaaBa no-wnpoko pasHoobpasve oT PopmyAn, BbP30 MHTErpupaHe Ha MHOBATUBHMU
cbctaBkn n pewennn, kakto un cBoeBpemeHHo aganTMpaHe kbm nNpomeHAWMTe ce

notpebuteackn npeanoynTaHMA U NasapHU TEHAEHUMM.
e Roobar 2.0

LeHTbpbT 3a HaydyHouscaegoBaTeacka um  pasBoiHa JeMHOCT Ha EmuTeHTa  ycnewHo
akTyann3mpa cepuaTa cn oT opraHnYHK bapyeTa 1 ctapTupa Roobar 2.0, konTo BbBerkna HoBwM
BkycoBe, 068ut B8 6mo wokoraa. OpurnHanHMTe peuenTn npoabakaBat aa reHepupat
cepuo3eH nasapeH mHTepec, HO ¢ HoBute BkycoBe [pykectBoto npmBanya noTpebutean,
konto TenvpBa cBmkBaT ¢ koHuenuusaTa 3a 3apaBocroBHO xpaHeHe. Roobar 2.0 Hanoao6aBa
kaTo Tekctypa BkycHuTe cTapomodHu, NONyAspHKU, HO U BpeaHu apTukyan no padptoBete Ha
cynepmapketnte, kato npepoctaBa Ha noTtpebuteas Bb3modkHocT aa  koHcymupa
eaHoBpemenHo BkycHa, no3HaTa, HO M 3apaBocaoBHa xpaHa.

e Kookie Cat

Opyr 8bTpelwHo paspaboTteH bectceabp e mapkaTa kypabuinkn Kookie Cat, kosiTo e opraHuyHa,
BeraH n 6e3rayteHoBa. N3aneameTo He cbabpyka HpaliHo, 6ana 3axap, naamoBa m knBotmHcka
Ma3HuHa 1 Bbnpekn ToBa nma TekctypaTa 1 Bkyca Ha TpaguuMoHHa kypabua. ToBa ce noctura
¢ kombuHauusa ot kawwy, kokoc n oBecenn aankn, konto ca ocHoBHUTe cbeTaBku B npoaykTa.

e AnkoB TaxaH
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MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
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AnkoBuAaTt TaxaH, nponsBexkaaH ot ,Cmapt OpraHuk”, e ¢ mHoro ¢uHa TekcTypa. PasamepbT Ha
yactmumTe B Hero e ctaHaapTHO okoao 10 mukpoHa npu 75 o 100 mmnkpoHa 8 koHkypeHTHUTe
npoayktn. Mo-mankute yactmum otBapAt Bb3morkHOCT 3a no-wmpoko n3noasBaHe Ha TaxaHa U
no-onTMmanHo kaneHtcko nsxknBsaBane.

e lokoAagoBu npaAnHM

LLlokornanoBute npaanHu ¢ kpem dbeTbUM, Bagemn U AeLHULM MAK Taka HapeYyeHUTe OT aHrA.
peanut butter cups ca no3Hatn 8 peanua abpxkaBu. Te ce cbCTOAT OT kpemoobpaseH LUeHTbP OT
AakoB TaxaH 8 kombuHaums ¢ HeycToum BeraH wokonan. PUHAAHUAT WPKUX € MbHMYka wmnka
con B peuenTtata Ha Bcako aecepTye, 3a Aa M3NbkHe olle NO-CMAHO LAAOCTHMA 3aBAaasBally
Bkyc. CepunTa bett’r npaanHm e pa3paboteHa B Tpu Alobumm Bkyca — 6aaem, nelwHnk 1 beTbk.
Te ca B8 yaobHa pasdacoBka oT Tpu HoHOOHYEeTa No TpuHageceT rpama, koeto rn npaBu
nepoekTtHn 3a cnogeaaHe ¢ Han-6Amnskute. MpaanHu bett’r cbabpykaT BHMUMaATEAHO NoadpPaHM
6o cbetaBku, HukakBa padurHMpaHa 3axap 1 nskyctBern oBkycutean.

e Badpau

,CMapT OpraHunk” paswwupun noptdoamoTto Ha Bett’r ¢ 6uo Badam c kpem nbaHexXk, komTo
cbyeTaBat xpynkaBa BadaeHa 068uBka c HexkHM opraHmnyHK kpemoBe 818 BkycoBe kato kakao—
AewHuk w kawy-aroga. Mpoayktute ce npeaparat 8 ynobeH dopmat or 30 r M ca
ceptudmumpann kato bmonornyHn. KomnaHumaAta cbulo Taka noarorBa nyckaHeTo Ha HoBo
nokoneHune 6mo BadaeHn n npasanHoBm npoayktn ¢ wokoragoBo nokputne, BabxHoBeHU oT
nonyAsapHu macoBu HeszapaBocroBHM dopmaTh, HO OTAMYaBalLM ce C HaTypaAHW peuenTun C
N34MCTeH CbCTaB, opraHMYHM cbcTaBkn 1 MbAHa AMNca Ha NaAMoBo macao.

e [pyrv nHOBaTUBHM XpaHUTEAHU 1 61O npoaykTu

OpykectBoto npowusBexkaga w  aatepHatMBm  Ha  Apyrv  TPAAULMOHHO  HEONTMMAAHO
3apaBocnoBuHm npoayktn kato rotoBu cmeckn 3a HBpayHu, BeraH nanaumuku, xymyc. ToBa ca
HaNbAHO HaTypaAHU, BuocepTudnumpanm npoayktn, konto no3BoanBat Ha Becekn Hbp30 Aa cu
npurotBu 3apaBocaroBHa 1 BkycHa xpaHa y goma. Mpe3 nocaegHuTe roannn ,,Cmapt OpraHmk”
3ano4Ha Aa npoy4Ba 1 BbamoykHoCTUTe 3a HeopraHudeH pactexk, npuaobuBaiikn Hakoako HoBum
buo npoaykTa — TexHonorua 3a 6uo onakoBaHe, cmyTuTa, AakoBu nactu 1 BeraH cragonea.

e [eorpadcka ekcnosmuma

,CMapT OpraHuk” nma 3HayMTeAeH nasapeH AAA Ha Obarapckua nasap 3a 6uo xpaHu, kato
MecTHuUTe npuxoam ca okono 30 % ot obwmTe 3a 2025 . cnpamo 35 % npes3 2023 r. Apy’kectBoTo
e MNOCTUrHaAO Ha MecTHMA nas3ap Bucoka pasnosHaBaemocT Ha MapkaTa M AOAAHOCT Ha
notpebuteaunTe.

MbpBoHavanHo ,Cmapt Oprannk” npuaodbu nonyaspHocT kato yctonymB  AokaneH
npounsBoanTeA Ha XpaHu, HO AHec npoaykTnuTe Ha komnaHMATa ce pa3npocTMpaT Ha nasapuTe B
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DACH pervoHa (fepmanus, ABctpua u LWBeluapus), Ha bankaHute M M3 UsfAa 3anagHa u
LleHTpanHa EBpona. Mpe3 2025 r. obwmte npoaakom Bb3ansaT Ha okoro 64 MAH. eBpo (+35 %
PBCT Ha roamwHa 6asa, CAGR (kombuHMpaH roamiieH Temn Ha pactex) 8 nepnoaa 2023-2025
oT 24 %). Npogakbute n3BvH Hbarapcknsa nasap dopmupat npes 2025 r. 70 % ot Becuukn
npuxoan. DACH pernoHsT e eanH oT NbpBuTe U Hal-roaemmn ekcnopTHM Nasapun Ha EmuTeHTa,
ponpuHacankn okono 45 % ot Bcuukm npuxoam Ha npegnpuatveto. [pucbctBueTo Ha
OpykectBoTo B lepmanunsa, ABctpua u WBeluapua BkalouBa anctpmbyumaTa Ha cobcTBeHunTe
Mapku Ha ,,CmapTt Opranunk”, kakto n npomsBoactBoto Ha YacTHM mapku, NpuHaasexkalm Ha
mexkayHapoaHu Bepurm cynepmapkeTu. Mpes 2015 r. ApyskectBoTo ckaloum Hat-BaxkHOTO cu 1
noA3oTBopHO napTHbopcTBo ¢ n3BecTHaTa mexkayHapogHa mapka — Lidl. ,,Cmapt OpraHmk”
npousBexkaa 6uo bapyeTtaTta 3a HemckaTa Bepura noa mapkata Alesto n agoctaBs Ha BepuraTta
Hskoako opraHn4yHM cynepxpaHun — 61o knHoa, 6ro una, brmo enga, 6o AeHeHO ceme 1 BUo rxu.
NcTopusaTa u npoayktute Ha ApyrkectBoTo ca gobpe npunetun cpeq kameHtute 8 DACH pervoHa,
kaTo npuxoaute oT Te3n abpkaBu gocturat popmupat Bce no-roadma Yact ot 0bopoTa Ha
,CmapT OpraHnk” (ot 39 % ot Bcuukm npuxoam npes 2023 r. o 45 % npes 2025 r.). Cpepn b2b
kaveHtuTte Ha ,CmapTt Opranuk” ca u gpyru ronemmn Bepurn cynepmapketu ot fepmanHus,
ABcTpusa u WBenuapua kato Billa, Denn’s, Aldi, Hofer, Kaufland, dm, Rewe, Rossmann, EDEKA n
np. ,CmapTt Opranunk” onoBectsaBa reorpadckata pa3zdmBka Ha cBouTte npoaaXkOn. EMUTEHTHT
peaamsumpa 45 % ot obwmTte cn npuxoam 8 DACH pernona. Ha anokaaHua nasap [pykectBoTo
naacupa 30 % oT npogaaeHuTe nsgeams. OtyetTAnBo macTo 3aema u pymbHcknsaT nasap, konto
e c okono 5 % aan ot npuxoamnte. OcHOBHMAT pokyc Ha komnaHumATa e 3anagHa EBpona. ,CmapT
OpraHuk” ce paswmpaBa n kbm HoBM nasapu- Han-otyeTAMBo bamskus N3Ttok n LleHTpanHa

A3ua.

Ipaguka 3: Pa3zbuBka Ha npuxodu 3a 2025 2. no eeoepaguu

WU3TouHuMk: KoHcoanampanu oantmpanu aaiHu 3a 2022 r., 2023 1. 1 2024 r., kakto n npeaBaputeaHn HeoautnpaHu koHcoananpaHu aaHHu 3a 2025 .

21,2%

DACH
44,7%
4,5% Bbvnrapua
PymbHuMA

Opyrn
29,6%

e [puxoau cnopes ANCTpUBYLMOHEH kaHaA

Mo oTHOWEeHMe Ha AMCTPUbyunoHHUTe kaHaAn Ha npoaakbu, OCHOBHMAT KaHan e 4ype3 b2b
npoaaxobm kbm TbprosuUM Ha eapo, rMaBHO Bepurn cynepmapketun, komto aoctmrat 90 % ot
obuwuTe npuxoam npes 2025 r. EMuTeHTHT n3BbpwBa n anpektHa anctpnbyums kbm pursmyeckn
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Amua (b2c) upes oHaalH kaHaam — cBoa cobcTBeH oOHAaMH mara3vH M npe3 Amazon. B
nonbAHeHue, ,CmapT OpraHunk” nputexkaBa wect dusmnyeckn marasmHa. 06w b2c kaHanst
nonpuHacs ¢ okono 10 % kbm 0bwmTe npmuxoam npes 2025 .

e [puxoau cnopes NnpounsBeaeHU XpaHUTEAHU N30EAUA

MpuxoaHaTta 6a3a Ha ,CmapT OpraHunk”, koato nctopuyeckn e buaa BopeHa ocHoBHo oT bapoBe
n 6uckButn, Bce noBeye ce namectBa kbm no-6bp30 pactawm npoayktoBu kateropum kato
wokonanoBu nspeans, TaxaH, aakoBu macaa, cynep xpaHu, cHakcoBe m npaanHu, otpasaBaikn
ueneHacodyeHa auBepcudukaums Ha noptdoanoto Ha komnaHuata. Han-roaam gan ot
npuxoauTe Ha ,,CmapT OpraHmk” 3aemat nakeTnpaHu cynepxpaHu u rotBapckm mukcoBe (42 %),
cneaBanun ot wokonanoBu npoayktn (22 %) n 6apoBe n kypabuitkn (20 %). AnkoBuTte macaa
dopmmpaT 16 % ot npuxoante, koeto ouveptaBa pobpe anBepcudumumpana npoaykrtoBa
cTpyktypa. (k. Mpaguka 2).

,CmapT OpraHunk” ouakBa pa ctumyampa npoabakuTeneH, yctonumB pactedXk M CUAHMK
drHaHCOBM pe3yATaTh Ypes U3MbAHEHNE Ha CAEAHUTE CTPaTernu:

e PaswunpaBaHe Ha noTpebuteackaTta 6asza ypes noBuweHa ocBegomeHoct

Ma3apbT Ha bmo npoayktn B cBeToBeH mawwab e Bee oule B HavyaneH cTaauii. [lopy eaAnH OT Hak-
3peanTe nasapu B mexkayHapoaeH acnekt kato LWBenuapua permuctpupa eaBa 12 %
npoHumkBaHe cnopen MHcmumyma 3a buo 3emedenue (M3moyHuk:
https.//www.fibl.org/en/shop-en/1861-organic-world-2026), koeto npeactaBaaBa 3HaunTEAHO
npocTpaHcTBo 3a pactexk 8 6baelle.

Bb3 ocHoBa Ha gaHHM  Ha  agkademuyHus  kypHaa  PLoS  One  (M3moyHuk:
https.//journals.plos.orq/plosone/article?id=10.1371/journal.pone.0257288) ce yctaHoBs8a,
ye mexkay 50 1 60 % oT Bb3pacTHOTO HaceaeHue B pa3Butua cBaT kynyBa opraHMYHU U3aeAns,
koeto nokasBa, ye npoHukBaHeTo M nosHaBaHeTo Ha kateropuata e Bucoko, cbagaBaikn
B8b3moykHOCTM 3a pacTexk oT yBeanyeHaTa YyectoTa Ha koHcymaLums Ha BMO XpaHMu.

,CmapT OpraHmk” cumta, ye Bb3modkHOCTTa Aa cnogeAm uctopusaTa Ha AdpykectBoto ¢ no-

lwnpoka ayauTopua we e oT pewaBallo 3HavyeHMe 3a ycrnexa Ha MUcUATa Ha EmuTeHTa aa
CTUMYAMpPA No-roAsima KoHCcymaums Ha XpaHuTe Ha opraHmMyHa ocHoBa. TouyHo B8 momeHTa, B
koinTo Te3n ueHHocTn HaBamsaTt B macoBata kyatypa, ,,CmapT OpraHunk” npemaxBa bapuepute
npen Bb3nprvemaHeTo Ha opraHudHuTe npoayktn kato 3apaBocaoBHa anTepHaTMBHa Ha
TPaAMLUMOHHNUTE U yAaBs HaCTbNMAMA 3acnAeH MHTepec kbm Tax, kaTo aHraxkmpa notpebuteante
¢ bpaHgoBeTe cm.

,CMmapT OpraHunk” cunTa, Ye cobulecTByBa 3HaunTeAHa Bb3amoXkHOCT 3a pacTexk Ha ocHoBaTa Ha
npoabAkaBalwio 3acuaBawo ce npoHwkBaHe Ha 6uo xpaHuTe Ha cBetoBHMTEe naszapwu.
OpykectBoTo ce Bb3noa3Ba oT HayyHu paspaboTkm, 3a ga noanomara obydyeHMETO Ha
notpebuTeAmTe OTHOCHO MOA3UTE OT OpPraHMYHUTE XpaHW 3a okoAHaTa cpena u 3apaBeto B
cpaBHeHune ¢ TexHUTE TPAANLUMOHHM aATepHaTUBM. EMuTeHTHT BApBa, Yye HeroBata aBTeHTUYHa,
npo3payHa 1 opueHTupaHa kbm yctounBoctra mapka ce e npeBbpHana B8 noBepeH raac cpenq,
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notpebutean n NnapTHbopu B TbproBuaTa Ha aApebHOo 1 eapo, koeTto oT cBosa cTpaHa aAoBeae Ao
ycnexa Ha ,CmapT OpraHmk” Ha Bcekn oT HeroBute nasapu. pykectBoto e Ha MHeHKe, Ye
HeroBute TbproBcku ycnama 3a noBuiaBaHe Ha 3HaHMATa U ocBegomeHocTTa 3a npoayktuTe
My LLie No3B0oAAT Ha EMuTeHTa Aa 3aBaagee no-obemHa 4acT OT 00WMA agpecnpyem nasap, kato
kpallHMAT pe3yATaT e aa aocturaHe u 8abxHOBM WwKpok kpbr oT NoTpebuTeAn oT AOSIAHM Ha
TpaamnumoHHute npoayktn kanentn o BeraHm 3a ugaa »kmBot ga agat no HaumH, konto e no-

,D,O6bp HE CaMO 3a TAXHOTO 3,£|,pa8e, HO M 3a MAQHETAaTa HW.

e YBeAuyeHume Ha cbllecTByBawma nasapeH AaA Ha OpykectBoTo Ha Beye oTBopeHuTe
nasapu

,CMapT OpraHuk” we m3noA3Ba 3HAYUTEAHOTO TbpceHe Ha MapkuTe cu, 3a Aa CTUMyAMPaA
npoabakaBal pactek Ha cbllecTByBawmte nasapu. ApykectBoTto cumTta, 4e moke aa
npoabaku aa Haarpaxkaa Bbpxy Bopeuwiata cv poad B8 TbproBuata Ha eapo n apebHo ¢
OpraHMYHM XpaHW 4pe3 HapacTBaHe Ha ckopocTTa Ha npeactaBaHe Ha HoBM npoaykTn u
paswnpsaBaHe Ha npucbcTBueto Ha cbwmTe nNo padtoBete B XpPaHUTEAHUTE MarasuHu.
3acmaBawoTto ce npoHukBaHe Ha M3peamaTa, npomnsBeaerHn ot ,,CmapT OpraHunk”, 8 fepmaHus,
3anaaHa u LleHTpanHa EBpona, e nokasaTeAHo 3a noTeHumana, konto ApyrkectBoto Bmkaa 8
cBoute mexkayHapoaHu nasapu. He caydanHo npuxoamte B8 DACH pernoHa — Han-ronemums
nasap 3a EmuteHTta gocturat 45 % ot cbBkynHua obem Ha npoaakoum Ha ,,CmapT Oprannk” ALl
33 2025 r. B cbuioTo Bpeme, koHcymaumaTa Ha OpraHMYHKU XpaHUTeAHU npoayktn 8 fepmaHma
noctura npes 2024 r. enBa 6.5 % cnopen MHcmumyma 3a 6uo 3emedenue (M3moyHuk:
https://www.fibl.org/en/shop-en/1861-organic-world-2026).

e UHBectnumm B ponbAHUTEAEH Npon3BoacTBer kanauuteT

,CMmapT OpraHunk” cumta, 4Ye HaW-TOAAMOTO OrpaHuyeHne 3a HeroBua pacTeXk e
npounsBoactBeHmaT kanaumnTeT. B nctopmnyeckn naaH mexkayHapoaHOTO M AOkaAHO TbpCceHe Ha
npoayktv Ha EmuteHTa 3HauuTeAaHo msnpeBapBa npegnaraHeto. 3a ga otroBopu Ha ToBa
TbpceHe, [pykectBoto nputerkaBa Tpu npounsBoactBeHn cbopbkeHns kbm gaTaTa Ha
n3rotBaHe Ha To3M lNpocnekT n NAaHMpa Aa NpoabAkn Aa pa3wnpsBa nponsBoacTBeHus cu
MoLLHocTH. Ypes yBeanyaBaHe Ha npounsBoactBenua kanauyuteT, ,CmapT OpraHuk” cTumyampa
opraHuyHmMa cu pacteXk n yBeamyaBa cnocobHocTTa cM Aa nocpeuHe cbllecTByBaloTo
notpebutencko TepceHe. OcBeH T0Ba, nokaszaHuTe nponsBoactBeHn onepaummn Ha EmuTeHTa,
konto 3aTBapaAT HanbAHO Npomn3BoacTBeHus umkba, ca curHaa, Ye nHBectnumata 8 cobeTBenn
npounsBoactBenn mouwHocTM Wwe poBege A0  nogobpeHn onepatuBHM mapykoBe.
Cneumdunyrute koHkypeHTHM NnpeammcTBa Ha Ta3um cTpaTterns BkalouBat: ocurypeH gocrtaTbyeH
npounsBoactBeH kanaunter Ha Bce no-koHkypeHTeH nasap; koHTpoa W 3aTBapaHe Ha
npounsBoactBenna npouec, rapaHTupal, kadyectBoto Ha npoaykTa; koHTpoAa  Bbpxy
obopyaBaHeTo 1 nponsBoactBeHunTe npoueck, cBbp3aHn ¢ yctonumnBocTTa, okoaHaTa cpeda m
nobpoto ynpaBaerue. ApykectBoTo cumnta, Ye Bce oule cBetoBHata nkoHomumka e 8 paHHUTe
eTanu Ha HeusbekHus npexon kbm XpaHMTeAHa cucTema, 6asMpaHa Ha OpraHW4YHa U
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pacTUTEAHa XpaHa, 1 e npoabMkm Aa nHBecTnpa B8 npomnsBoactBeHn Bb3amoxkHOCTH, 3a Aa
ornaBu ToBa notpebutencko aBumkeHne.

e PaswunpaBaHe Ha npoaykToBute npearorkeHUs Ypes nHoBaumm

,CmapT Opranunk” HenpekbcHaTo ce cTpemmn ga nogobpaBa cBoute npoayktu, 3a Aa aoctabu
Bb3amorkHo Han-ycTonumnBute, nHoBatnBHM 1 BkycHM opraHWyHM m3geAmsa 3a koHcymaums.
Pa3BoiHuat ekun Ha OpyrkectBoTo ce koHueHTpupa npean Bcuuko Bbpxy noaobpsBaHe Ha
XpaHuTeaHata cTtonHocT, Bkyca, ¢yHkumoHanHoctTa M edektnte Bbpxy 3apaBeto npwu
cb3naBaHe Ha HoBuTe cn npeprokeHma. LleHTpaaHa nHoBauma, okoao kosTo EMUTEHTHT e
opueHTUpan bbaewoTo cv npomnsBoactBo, e npucnocobaBaHeto Ha npoaykTute cn kbm
notpebutean, kouto TenvpBa cBukBat c koHuenumaTa 3a 3apaBocaoBHO xpaHeHe, kaTo
avpekTHo M TapretMpa C nNopTOAMO OT wM3aeAnsi, kouto oTpassBaT TpaaMUMOHHUTE
XpaHUTeAHU npeasokeHns 88 Bua, ycewaHe, Bkyc n dpyHkuma, Ho ce pa3amyaBa oT TAx Mo
OPraHWYHMA CU U U3LAAO pacTUTeAeH xapaktep. B aonbAaHeHue, ,CmapT OpraHuk” cumta, ye
NPeanWHMUAT ycnex Ha npeacTaBaHeTo Ha HeroBute npeasokerus, kakto m um3rpageHata
AOSIAHOCT Ha noTpebuteante kbm HpaHaa LWe CTMMYAMPAT YCNEewWwHoTo CTapTUpaHe Ha HoBu
npoaykru.

e [lpoabakaBaly aHraxkumeHT 3a ycTtonunBo pa3Butue 8 ycayra Ha okoAHaTa cpeaa

KpaliHaTa uea Ha ,,CmapT Oprannk” e ga Hacbpun nonoxkuteAaHa obuwectBeHa npomaHa kbm no-
yctoumBa xpaHuTeAHa cuctema, BkopeHeHa B opraHMyHOTO XpaHeHe, kaTo nocTaBu
yctonunBoctrta 8 ocHoBaTta Ha TbproBckaTta cu cTpaterma n npoayktn. 3aaBwmkBaikn Tasm
npomaHa, EMUTEHTBT rapaHTupa, Ye yctonunBoctta e BrpageHa 818 Bcsko HMBo Ha HeroBaTa
Bepura 3a pgoctaBku, ot ceackoto crtonaHcTBo A0 onakoBaHeTo, 3awoTo HasuMpaHaTa Ha
opraHun4yHa xpaHa cucrtema Lie 6vae TonkoBa yctonumBa, konkoto 1 npouecute, n3anoa3BaHK 3a
HenHoTo narpaxkaaHe. ,CmapT OpraHunk” e komnaHus ot HoBo nokoaeHme n npmnBaekaTeaHa 3a
HoBa reHepauma noTpebuTeAn. HacToAuwaTa xpaHuUTeAHa cuctema um3nckBa npomsaHa U
OpykectBoTo ce cTpemun ga 6bae eaHa ot ABwkewinte cuan 3aa Hes. ,,CmapT Opranumk” aktnBHo
ce 3aHMmaBa c Hal-ronemuTe npobaemm Ha obuiectBoro, cBbp3aHn ¢ yctonumBocTtra U
3apaBeTo, 1 3a ToBa BApBa, Ye e NoCTUrHe No-HaTaTbleH ycnex Ha nasapa. Kato komnanus,
OpykectBoTo M3NbAHABA TasnM mucMA OT CamMoOTO CM Had4ano M He e 066bp3aHo oT
TPAAMLUMOHHUTE MHTEPECK MAK cTPykTypn Ha xpaHuTeaHo-BkycoBaTa npomuiiaeHocT. Mo To3u
HauMH EMWUTEHTBT MMa cnocobHoCTTa Aa ce adanTtupa no-6b1p3o0 M ycnewHo kbm HoBuTe
obuwectBeHn npeamsBukateactBa. baarogapeHme Ha aBTeHTUYHUTE M OTKPUTU LEHHOCTU Ha
bpaHaa, ,CmapT OpraHuk” BapBa, ye e B8 gobpa no3muma aa 6bae eanH oT neveAnBlunTe
nasapHu yyactHMum 8 cBat, noBamaH B cepmo3Ha cTeneH OT NPOMEHALLM ce noTpebuTtencku
noBeaerHuna kbm TbpceHe Ha no-yctonunBu npoaykty n yeayrmn. MopgkpeneH oT ToproBekua cu
ycnex, ,CmapT OpraHnk” ce ctpemun aa caykm kato gokasatenctBo 3a yctonumnBo nHBectupane
n na npeansBuka no-wmpoko npeHacouBaHe Ha kanuTtan kbm 3eAeHU MHMLMATUMBM M NO-3eAEHO
6baeuwe. Jokato pacTe, aHrakumeHTsT Ha [ApykectBoTto kbm HeroBaTa ocHoBHa mucKa cTaBa
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olle no-cMaeH n no-BaxkeH n Bb3aenctBaw,. Lleata noaxpaHBa pacTtexka, a Ha cBon pen

pactexkbT noaxpaHBa Hanpeabka kbm no-yctonunBa xpaHUTEAHA CcUCTEMA.

An UEH3N N NaTEHTU

OpykectBoTo He npuTexkaBa AMLEH3N 1 naTeHTH, kaTo AeMHOCTTa My He 3aBuck ot TakmnBa.

ToproBcku mapku

ToproBckata mapka e ot uskaloumteaHa BakHocT 3a 6usHec genHocTTa Ha [pykectBoTo,

npenBua ye uarpageHata kamentcka 6asa M nonyaApHOCTTa Ha npedaaraHuTe mapku e

ocHOBHMAT akTnB Ha AdpykectBoTo. C oraen 3aWmTaTa Ha MHTepecuTe Ha EmuTeHTa, ,,CmapT

Opranuk” e 3anasunao npaBata Bbpxy creaHmTe ToproBckn mapku:

v

AN NI NI N Y RN

Dragon Superfoods;
Smart Organic;
Bett'r;

Roobar;

Kookie Cat;

3eneH;

Naughty Nuts;
LoveRaw.

Ceptudpukatu

MHorobpoiHute ceptnudmkatn, nputerkaBarn ot ,CmapT OpraHnk”, noadeptaBat ctpemerka

kbm kavecTtBo n ycbBbpuieHcTBaHe B8 Becekn aetana Ha npomnsBoacTBerHuns npouec:

v

v

EU Organic Certificate — ceptudukat 3a 6uonormyHo npousBoactBo Ha xpaHM no

HopmaTnBuTe Ha EBponenckua cblos;
IFS _Food Certificate — ceptudukat 3a kavectBo m 6e3onacHOCT Ha XpaHWUTe MO

MexkayHapoaHua ctaHaapT Ha IFS Institute;
Fairtrade Certificate — ceptndukart, ye npoayktute otroBapaT Ha onpeaeAeHU eTUYHM

cTaHaapTu, ocurypaBauwm cnpaBeaanBu LueHn, 4OCTOMHM ycAoBKMA Ha TPy M yCTOMUYMBM
npaktukn 3a pepmepmn 1 paboTHNUM B8 paszBuBawmTe ce cTpaHm;

KLBD — ceptndukart 3a kowep xpaHa;

V-label international — ceptudukar 3a npomsBoactBo Ha BeraH xpaHu oT Proveg,

lfepmaHns- mexkayHapoaHa opraHm3auma 3a noBumwaBaHe Ha ocBegoMeHOCTTa OTHOCHO
XpaHuTe, koaTto HacbpyaBa koHcymaumaTa Ha XpaHM Ha pacTuTeAaHa ocHoBa B noAsa Ha
eanH yctonumB cBarT;

Vegan Society — ceptudukat 3a npomnsBoactBo Ha BeraH xpaHu ot Vegan Society UK —
pernctpmpaHa baarotBopmuTteAHa opraHmsaums, kosto ce 3actbnBa 3a BeraHcTB0 M
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nogkpena xopaTa ga Bb3npuemat M NoAabpKaT HaumH Ha »unBoT B8 xapmoHuA C
okoaHaTa cpega.

e TbproBcku goroBopm

[okonkoto ocurypaBaHeto Ha npopakbute, cboTBeTHO npwuxoauTe, U poctaBkute,
cboTBeTHO cTokM M maTepuann 3a BbTpelwHo noa3BaHe n 3a ueante Ha npoaakbute u
cBbp3aHuTe ¢ TAx pasxoau, ce m3BbpwBa no cuaata Ha TbproBeckn moroBopwu, ocHoBHaTa
nenHoct Ha ,Cmapt OpraHuk” e 8 obuyaliHa 3aBucumoct oT TaxHOTO ckalouBaHeto m
n3nbAHeHne. BuaoBete TbproBckm moroBopu, ckalouBaHm B pamkuTe Ha obuyaitHaTa
AenHocT Ha [pynaTta u okasBauwy noTeHuManHoO cbllecTBeHo BAMAHME Bbpxy HenHute
pe3yATaTu, Mmorat aa 6bvaat obocobeHn B creaHUTEe ocHOBHM kaTeropuu:

v' [oroBopu 3a npogakbu Ha npoaykumsa, BkalounteaHo moroBopu 3a esHokpaTtHa
foctaBka;

HoroBopu 3a npogakbu Ha npoaykuuns, Bkalounteano pamkoBu noroBopu 3a goctaBka;
HoroBopu 3a noBrapsuwm ce Bb8 BpemeTo ycayru;

[oroBopw 3a AnctTpmbyums;

HoroBopu 3a nokynko-npoaark6a Ha cypoBuHu;

NN N NN

HoroBopu 3a nspabotka 1 nponsBoacTBo Ha YacTHU mapkw.

e 3Hauymmu TbproBekm goroBopwu

Kbm gatata Ha Hactoawma [JdokymeHT ,,Cmapt OpraHuk” Hama umaeHTuduumpanu kato
3HAYMTEAHM NO pa3mep Ha TekywmTte mam odakBaHute npogakbmu noanuncaHm TbproBekn
noroBopwu.

e [loroBopu 3a dpuHaHCUpaHe

B 3aBucumocT ot gMHamukaTa Ha 0bopoTHMA kanuTaa M MHBECTULMOHHMTE pas3xodn Ha
,CmapT OpraHumk®, noTpebHOCTUTE My OT NapuyHK cpeacTBa moraT Aa HaaxBbpAAT TAXHATA
HaAMYHOCT 3a AaaeH nepunod. Mo Te3m npuunHn ApykectB8oTo e 3aBucnumo ot goroBopm 3a
000pPOTHO U MHBEeCTUUMOHHO ¢UuHaHcKMpaHe ¢ banku n apyrn BbHWHM 33 EMuTeHTa
kpeauTtopwu.

JonmbAHUTEAHA MHPOPMALMA OTHOCHO ycAoBuATa 1 AbAKMMUTE CYyMU MO FTOPENOCOYEHUTE
n apyru aenctBaam npes nepmoga 2023- 2025 r. goroBopwu e npepoctaBeHa 8 YACT BTOPA,
PA3ZEA 3: KA[IUTAAOBU PECYPCU, m. ,MHopmauua 3a 3aemume u cmpykmypama Ha
GuHaHcupaHe” oT HacToAlwma JokymeHT.

e CekTop®bT Ha OpraHMYHKM XpaHu 1 Hanutkn B rno6aneH mawab
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,CMapTt OpraHuk” onepupa B cektopa 3a opraHMyHK xpaHu u HanuTkn. MekayHapoaHUAT
nasap 3a opraHW4HK xpaHu n Hanutkn ce ovakBa aa pacte ¢ 10-13 npoueHTa oT okonao 254
MAPA. AoAapa npe3 2023 r. 4o Hag, 700 mAapa. AoAapa ovakBaH pasmep npes 2035 r. Mpaguka 4
nokasBa Obaewma pbcT Ha cBeToBHMA nasap Ha opraHuyHM npoayktn (M3moyHuk:
https://www.precedenceresearch.com/organic-food-market)

B nctopuuecku naaH cektopbt cTpyBa camo Hakoako muamnapaa aonapa npes 90-Te roanMHM Ha

20 Bek u pgoctura 21 muamapaa watckmn gosapa npes 2001 r. Mpuxoante oT npoaaxkbmn Ha
OPraHWYyHM XpaHn n Hanutkn HaaxBbPAAT rpaHmuata oT 100 muAMapaa watcku aoAapa npes
2018 r. B pamknTe Ha Tpu rogmHM pasamepsT Ha nasapa gocturHa 135 muanapaa watcku goaapa
npe3 2021 r. CeBepHa Amepuka n EBpona 0b6xBawat noBeuveTto npoaakbu ¢ obul AAA OT HAM30
90 npoueHTa.

e CekTopbT Ha opraHM4YHM xpaHu 1 Hanutkn B8 EBpona

EBpona ce cvuma 3a eOUH om Hali-eonemume nasapu Ha buoro2uyHu npodykmu 8 cBema c 054

om 41% u npoeHo3eH cpedHo2o0uweH memn Ha pacmexk (CAGR) 3a nepuoda 2024-2030 2. om
okono 10-12%

OpraHunyHuTe npoaakbu Ha apebHo B EBpona ca oueHeHW Ha 59 muamnapaa eBpo npes 2024
roa. 8 cpaBHenune ¢ 54.5 muanapaa eBpo npes 2022 roa. (8 % pbeT). EBpona npeacrtaBaaBa
BTOpMAT MO roAemMuHa eauHeH nasap 3a opraHudHu npoayktn B8 uaa cBat caeq CALL. Cobe 17
MuAnapaa eBpo npoaakbum Ha apebHo, fepmaHuMa e Han-ronemuaT nasap B8 EBpona n Bropuar
no ronemunHa B8 cBeta. Mpe3 2024 r. cekTopbT Ha opraHMyHK npoayktn 8 EBpona HaBaese 818
¢$asa Ha cTabuamsaums: npogakbuTe Ha apebHo ce Bb3cTaHoBMxa 8 MHOTO Nasapw, a NAOLWMTE
c BUOAOrMYHO 3emesieAme ocTaHaxa Ha uctopudeckn Bmucoko HMBo, Bbnpeku ye 0bWMAT pacTerxk
ce 3a6aBwu.

OT na3apHa raeaHa todka kaptuHata ce nogobpu 3HaumtenHo 8 cpaBHenne ¢ 2022 r., korato
nasapsT ce cBu, kakto 1 ¢ 2023 r., koraTo pactexkbT bewe ocHoBHO obycaoBeH oT no-Bucoku
ueHu. Mpe3 2024 r. pactexksT Bce noBeye ce abakelwe Ha yBeanyeHn obemu, koeto nokasBa,
ye eBponenckunaT nasap Ha opraHM4YHM 1 Bronpoayktn e Ha NbT kbm Bb3cTaHoBABaHe.

M3TouHmnk 3a LoAHMTE rpadmku: UHCTUTYT 33 610 3emegenne: The World of Organic Agriculture Statistics and Emerging Trends 2025, Precedence
Research: What is the Organic Food Market Size?
Ipaguka 4: Pazamep Ha cekmopa 3a opeaHU4YHU XpaHu u Hanumku 8 mApd. wamcku dorapu
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[paguka 5: lfeoepacgpcko pasnpedereHue Ha na3apHama cmoliHocm Ha cekmopa 3a opeaHU4HU
XpaHu u Hanumku no koHmuHeHmu kem 2024 e.
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[paguka 6: leocepagpckomo pasnpedereHue Ha nazapHama cmoliHocm Ha cekmopa 8 EBpona
no 0vpxkaBu kvm 2024 2.
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o [A06aAHUM TeHaeHUMM B cekTopa

AobanHa OuHamuka Ha nasapa

MonoknuTeAHaTa TeHAEHUMA Ha cBeToBHMA Nasap Ha opraHWYHKM XpaHu npoabAkaBa, Bbnpeku
ye peanHuTe TemnoBe Ha pacTteXk ca ce 3abaBuan. 2024 r. bewe nbpBaTa roamHa caen,
naHgemuaTa, B8 koato obemute Ha npopakbuTe HapacHaxa cbllecTBeHo. MoTpebuteackoTo
TbpceHe Ha 6uonpoayktn octaBa crabuaHO, HO MHOAAUMATA NPU XpaHUTe M obliuTe
nkoHommyeckn ycanoBua okasBat Bamanume Bbpxy nokynateaHaTa cnocobHOCT.

BaugHuUe Ha uHpAauuama u ueHoBume cakmopu

C HaBan3aHeTo Ha nas3apa Ha buoxpaHn B no-3psna ¢asa, makpomkoHomunuecknte daktopu
3ano4Bat aga okasBaT Bce no-cuaHO BamaHMe Bbpxy TemnoBeTe Ha pactex. Mpes 2020 r., ¢
HAa4YaAOTO Ha MNaHAeMMATa, Na3apbT oTbeassa pAasbk pbcT. OTTOraBa Hacam UeHWTEe Ha
opraHmyHute (kakto n Ha koHBeHuMOHaAHMTE) XpaHM ce noBulinmxa 3HAYMTEAHO.
MbpBoHauanHo TOBa ce pabakewe Ha Hegoctur B npeaaaraHeTo Ha  6HuonpoaykTtu.
feonoantmyeckmnat koHdankT npes 2022 r. noBene A0 yBeAnyeHne Ha eHepPrMiHUTE pasxoam u
ueHuTe Ha arpoxmmukanmTe. OTToraBa nHdAaumaTa npu xpaHute Banae Bbpxy TemnoBeTe Ha
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pacTeXk, kaTo 3HauMTeAHa 4YacT oT pacTexka npe3 2022 n 2023 r. ce AbAKM MMEHHO Ha no-
Bucokute ueHm Ha buonpoayktute.

KaumamuyHu npomeHu u Bv3delicmBue Bvpxy npedrazaHemo

B 6baelle makpodakTtopuTe we npoabakaT Aa BANAAT Bbpxy rAobaAHMsA Nasap Ha OpraHUYyHUTe
XpaHu. KaumatnyHute npomeHn yBeamnyaBat yectotaTa Ha ekctpemHu kammatudrHmn sB8aeHua
kaTo cywmn n HaBoaHeHua, komnto okasBat HeratMBHO Bb3aeiicTBue Bbpxy ceackoctonaHckoTo
nponsBopactBo. Te Beue 3acarat goctaBkute Ha kakao n kade, koeto Boam a0 3HaUMTEAEH PBCT
Ha LeHuTe.

Moaumuyecku gakmopu u mopaoBcku nonumuku

MoantmkaTa mrpae Bce no-BaxkHa poada, ocobeHo B CALL. BbBeaeHute oT npesnaeHTa Tpbmn
MnTa okasBat HeratnBHo Bb3aencTBue Bbpxy BHoca Ha ceackoctonaHcku npoayktu, kaTo
edekTbT e no-cuaeH Bbpxy opraHuyHmMa cektop, koiTo B 3HauMTeAHa cTeneH 3aBucK oT BHOCHM
cypoBuHu. OyakBa ce amepukaHckute muTa He camo aa noBuiat ueHUTe Ha BHOCHUTe
6uonpoaykt, Ho 1 ga noBansaaT HeratMBHoO Bbpxy HaraacuTe Ha npomnsBoanTeanTe B cTpaHuTe-
NM3HocUTenku.

B 3akaloueHne nonoxknteaHaTa TeHaeHUMSA Ha PbCT B Na3apa Ha opraHWMYHKM XpaHu ce odakBa aa
npoabmkm  npe3  crepBawmTe  roAMHW, HO  TeMNbT  Ha pacTeXk we 3aBucm ot
makponkoHommueckute daktopn. Haamue e cuaHo noTpebuteacko TbpceHe Ha Buonpoaykry,
HO npeaAaraHeTo M pa3BuTMeTo Ha nasapa uwe npoabAkaT aAa O6baaT noBamaHM OT
nkoHommueckn, noantnyeckun n kammatmynm dakropwm.

e KoHkypeHTHa cpepa v nosuumaTta Ha ,,Cmapt OpraHuk”

Ha 6barapckua nasap ,CmapTt OpraHuk” e 6escnopeH amgep 8 npousBoactBoto,
amcTpnbyumsta u npogaxkbata Ha OMo xpaHuU M Hanutku. Kato ocHOBHM konkypeHTu Ha
EMUTEHTa MoraT ga ce Bb3npuemaT ApyrM ronemu npomsBoauTean n aAnctpubytopm Ha
OpraHnYyHu xpaHu n Hanutkn kato ,6aneB bruo Mapket” EOQL, , Hyxeat” Al (c TbproBcka mapka
RiceUp), kakto 1 mHorobpoiHu cpaBHnteaHo HoBU 1 manku nrpadm ¢ orpaHn4eHo NOPTPOAMO
oT npoayktu kato ,AHcecTpba Cynepodyac” 004, ,buo beHammuu” OO0, ,Buoctana” 00/ (c
TbproBcka mapka Amore) v ap.

Ha cBeToBHua nazap ApyrkectBoTto ce cbabckBa ¢ nocta no-cepmnosHa 6asa ot koHkypeHTH. Kbm
cnmcbka ce uncaat mexkayHapoaHu koHraomepaTun ¢ mHorobpoitHn 6paHaoBe n myatncektopHa
cneunomkauma kato ,,Midsona” AB, ,Hain Celestial Group®, Inc, ,Raisio” Oyj. OT apyra cTpaHa,
B8 cektopa ce cbcre3aBat n mHoxkectBo apykectBa, orpaHnyeHn ao koHkpeteH xomoreHeH
opraHunyeH npoaykr kato ,Oatly Group” AB — nmnoHep 8 npounsBoactBoto Ha npoaykty Ha
pacTuTeAHa ocHoBa, noaobHu Ha masiko, ,Beyond Meat”, Inc — nponsBoauTten Ha npoayktn Ha
pacTuTeAHa ocHoBa, HanoaobABaluy MmecHN nsaeAns. B fonbAHEeHME, TPAAULNOHHNTE TUTaHTU
8 xpaHuTeaHo-BkycoBata npomuwaeHoct kato ,Nestle” S.A. n ,Mondelez International”, Inc
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HaBAM3aT Ha OpPraHn4YHMA nasap CbC cBowu I'IpO,EI,yle/l N AMHNKM CbWO N MOraT Aa Ce CYMUTAT 3a

konkypeHums.

KonkypeHTHUM npeanmcTBa, BbamorkHocTH, cAabocTu 1 3anAaxu (SWOT aHaAms)

OcHoBHUuTe koHkypeHTHM npeaMMCcTBa, crnomarally 3a YCMewHoTO MO3ULMOHMPaHe W

nonokutenHmute nepcnektmBu 3a pasButme Ha ,CmapT Opranunk” Ha mecTHuUTE W

meXkayHapoaHW Nasapu moraT Aa 6baaT 0606ueHn kakto caenBa:

v
v

MponsBoanten Ha ycTonumBu, opraHnyHm npoayktn n onakoBku Ha pactMTeAHa ocHoBa;
MbAHa BepTukanHa nHTerpauma — [pykectBoto e koHueHTpMpao noa cobcTBeHma cn
koHTpoa nponsBoactBoTto n pa3BoiHaTta genHocT B aonbAHeHUe kbm Bede nsrpageHa
HagexXkaHa mpeXka 3a cHabasBaHe cbe cypoBuHu;

MHoBaTnBHa HayyHoum3caepoBaTteacka u  pasBoiiHa AeMHOCT, HacodeHa kbm
notpebutean, konto TenvpBa cBukBat c koHuenuusaTa 3a 3apaBocAroBHO xpaHeHe;
BAaronpusaTHO NasapHO NO3MLMOHMPaHe — B YacTHOCT Ha NasapuTe Ha 3anaaHa EBpona
n DACH pervoHa.

OcHoBHaTa caabocT Ha ,CmapT Oprannk®, xapaktepHa 3a HeroBoto Tekywo ¢yHkumoHMpaHe, e

eqHocTeneHHaTa ¢opma Ha ynpaBaeHne M 3aBucumoctta Ha ToproBckata aenHocT oOT

pbkoBoaHuns nepcoHan, 8 4acTHOCT OT M3NMbAHUTEAHUS aAnpekTop 1 makoputapeH akuyoHep

AHn OparoB.

OcHoBHUTe Bb3MoXKHOCTHM, 0OycAOBeHM OT cTeneHTa 1 TeHAEHUMMTE Ha pa3BuTie Ha nasapa,

koHkypeHTHaTa cpeaa n npeammcTBa Ha ,,CmapT OpraHnk” moraT Aa 6baat 060buieHn, kakTo

cnenBa:

v

v

MoBuwaBalio ce B8 rnobaneH mawab TbpceHe Ha OopraHnUYHKM NpoaykTn Ha pacTUTeAHa
ocHoBa 6e3 gobaBeHa 3axap n apyrn 6uo npoaykru;

3akoHodaTeAHM MPOMEHU U MHNLUMATMBK 3a HacbpyaBaHe Ha 34paBocAoBeH HauymH Ha
»knBoT upes 6baello HamanaBaHe Ha ynoTpebaTa Ha xummyeckn nectuunam 1 TopoBe

CouectBeHnTe NOTEHUMaAHM 3anAaxuy, npes komTto e nanpaBeHo apykectBoto ,CmapT

OpraHuk” no oTHoweHMe Ha cBonaTa Tekyula 1 LueaeBa nasapHa no3mums, BkalouBar:

v

v

Mpobaemn c koHTpoaa Ha kayectBoTo Ha npounsBeaneHuTe M3aeAns M M3NOA3BaHUTe
CYypoBuHuU;

MNpeamn3BukaTteaeH nasap Ha Tpyaa B8 bbarapua, npegnoctaBau, HegoctTur Ha paboTHa
pbka 1 HecbpasmepHo yBeanyeHme Ha pabOTHOTO 3anAallaHe;

CekTopbT Ha oOpraHWYyHM xpaHnm n Hanutkm B Bbarapma e Bce ouwe HUWOB U
HeaoCTaTbYyHO MONyAdpeH cpend, noTpebuteante, koeto 6m 3ab6aBuno pbcTBa B
npuxoaute M 6W MNOMNPEYMAO Ha ocurypsBaHeTo Ha AbATOCPOYHO M ycTonumMBo
dmHaHCcHpaHe Ha busHec onepaumnte Ha dpyrkecTtBoTo.
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B onucaHuneTto Ha cBoAata konkypeHTa nosuuma ,Cmapt OpraHuk” crepBa npuHUMna Ha
otkposBaHe Ha cBouTte cobcTBeHU CUAHM M cAabu cTpaHu, kato nsbarBa nosoBaBaHeTo Ha
HeraTuBHK onpepeneHns mn obctosteactBa m mn3tbkBaHeto Ha caaboctute Ha cBowuTte
konkypeHtn. C uskaloyeHne Ha un3pu4yHO nocoyeHuTe B HacToAwmA [MpocnekT BbHWHMK
M3TOYHUUM onpeaeneHnATa, cBbp3aHM ¢ koHkypeHTHaTa nosuuma Ha [pykectBoTo, ca
ocHoBaHu Ha cobctBeH aHaAn3 1 HabalogeHns Ha nasapa, BkalouMTeAHO Ha nNpegsaraHuTe OT
APYyrv nNasapHM yyactHuumM npoayktn un ycayrm, kakto n nybamyHo gocTbnHa MHPoOpmauma 3a
y4acTmeTo um B TPBXKHM 1 ApYyrn CbCTe3aTeAHN NpoLeaypu Ha 06K LeAeBu KAMeHTU nam apyru
kaneHTw.

e OnwucaHue Ha cbuiectBeHnTe MHBectMuMmn Ha EMmTeHTa A0 aatata Ha lMpocnekTa

Tabauua 2: KombuHupaHu uHBecmuyuu Ha EmumeHma 3a nepuoda 2022-2025 2. u kvm
damama Ha lpocnekma 3a 2026 a.

2022 2022 2023 2023 2024 2024 2025 2025 Kbm pararta Ha
Mpocnekra
XMA. AB.  xuA. eBpo XUA. AB.  xuA. eBpo XUA. AB.  XuA. eBpo XUA. AB.  xuA. eBpo XMA. AB.
3emun
1033 528 - - - - - -
Crpagam
2792 1428 873 446 4221 2158 341 174
MalWmrHKU,cbopbke-
HWA 1 obopyaBaHe 2853 1459 3646 1864 6827 3491 2099 1073 1146
TpaHcnopTHU
cpeactBa 502 257 4 2 351 180 329 168
CronaHcku
nHBeHTap 836 427 166 85 484 247 804 411 2
KomnlotbpHa
TexHuka 41 21 80 41 79 40 100 51 27
Pasxoau 3a
npuaobuBaHe Ha
[LIbATOTPAMHM 1180 603 9624 4921 2751 1407 7703 3939 315
MaTepnanHu
akTnBu 1 aBaHcwm
Mpoayktn ot
pasBoiiHa 45 23 509 260 61 31 610 312
OEeMHOCT U Apyrn
O6Lwo
9282 4746 14 902 7619 14774 7554 11986 6128 1490
nHBecTMUMK

CvuwectBeHunTte nHBecTMumm Ha EmuTeHTa, npeactaBern no-rope, 8 nepnoaa 2022-2025 r. ca
npeam Bcnuko cBbp3aHm ¢ yBeanyeHmneTo Ha npomsBoactBerHns my kanaumTeT, 3anNo4YHaA0 oLle
npes3 2021 r. B kpan Ha 2022 r. ApyrkectBoT0 3aBbpLum 1 nycHa B ekcnaoaTauma Btopata crpaaa
Ha HacToAwaTa cu pabpuka, pasnorodkeHa B kB. , KHskeBo”, rp. Codus. B Hes ,CmapT OpraHmk”
npounsBexkaa ronsma yact oT cBoute npoayktm n Mma nbAeH koHTpoAa Hag Bcekm etan ot
npounsBoactBenma npouec. Pabpukata 3aema naow, ot 11 000 kB. m. n e obopyaBaHa cbe
CAEHNTE CbOPBKEHMA M MALLIMHW:
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* AvHMA 3a npom3BoactBo Ha HapyeTa ¢ kanauuTeT oT 2 MMAMOHA HPOs Ha Mecel,

* NekapHa 3a kypabuitku c kanaumteT oT 1 MmAMOH BpoAa Ha mecel;

¢ [lekapHa 3a rpaHoAn 1 kpekepu;

* OnakoBbYHU AMHUK 33 OPraHNUYHW HACKUMHK cToKK;

* [lekapHa 1 meAHMLUa 3a A4kK;

¢ [MponsBoactBeHa AMHKMA 3a NpaskHK ¢ aakoBo macao ¢ kanaumTteTt ot 20 000 6pos AHeBHO;
e CobcTBeHa cknagoBa 6a3a M AOTUCTUYEH LEHTBLP;

* CobctBeH potoBoaTamnueH napk c kanaumtet 510 kWh, koinTo cnectaBa 275 ToHa BbraepoaHm
eMUCUN TOAMNLLHO.

B kpasa Ha 2024 r. ,CmapT Opranunk” otkpn odumumanHo cBonata Tpeta dabpuka 3a GuoxpaHu 8
NMHAYCTPMaAHa 30Ha "Boxkypuuie" kpan Coduma. MHBecTmumaTa B crpaga, TEXHOAOTUM M MALLIMHMK
e 3a okono 12 maH. eBpo. TepeHsT B8 ,,Bokypuiie” e 12 xua. kB. m., 3a konto ApykectBoTo e
nAaTuAo okono 1.3 MAH. AB. (0.67 MAH. eBpo) Ha HaumoHaAHa komnaHua "MHAYyCTPUaAHW 30HK "
HoBute npounszBoactBerun n cknapoBu nomeleHma ca Bbpxy 6 xMA. kB. M. pasrbHaTa 3acTpoeHa
naol. B crpagaTta ca pasnonokeHn aBa uexa 3a npousBoactBo Ha wokonaasoBu m3geans,
TaxaHu un geceptHu npoaykTwn, ¢ konto komnaHuATa we yBeanun sHaumTeAaHo cBoqa kanauuteT

o CbuwectBeHn nuBectnuum Ha EmmTeHTa 8 npouec Ha U3NbAHEHUE

Mpe3s 2026 road. ,CmapTt Oprannk” naaHupa W um3rpakgaHeTo Ha  AOMbAHUMTEAHM
npounsBoactBeHn mouwHOCTN Ha ocTaBawms cBoboaeH TepeH. B gonbAHeHne [dpyxkectBoTo
NAaHMpa Aa paswnpu NPoM3BOACTBEHMA CU KanaUMUTET Ypes HOBM MHBECTULMM, HACOUEHM KbM
NoAKpena Ha YCKOPABALLOTO Ce TbPCEHE B K/IOYOBUTE NPOAYKTOBU KaTErOPUM Ha KOMMNAHMATA.
[py»KecTBoTO Lie BbBeAe HOBAa /IMHMA 33 NMPOM3BOACTBO Ha LLIOKO/AZ, KOATO Ce O4YaKkBa Aa
yBENMYM KanaumTeTa NpubAN3NTENHO TPUKPATHO Npu paboTa Ha efHa CMAHA M Aa@ NO3BO/M
peanvsMpaHe Ha AOMbAHUTENHW Npodaxbu B pasmep Ha 8—10 mnH. eBpo npe3 2026 T.
bnaropapeHve Ha MO-BMCOKA MPOM3BOAMTENHOCT M NO-A406pa HaNMYHOCT Ha MNPOAYKTUTE.
MapanenHo c ToBa, HOBa MallMHA 3a MPOWM3BOACTBO Ha rOTBAPCKM M MEYMBHM MMKCOBE,
MHCTanunpaHa npe3 aekemBpu 2025 T., Lie 3ano4yHe paboTa Ha eaHa CMAHA, KaTo Ce O4aKBa Aa
reHepupa OKO0 2 MJTH. eBPO AOMbAHUTENHW Npoaaxkbu npe3 2026 1., ¢ olle 2 M/IH. €BPO PbCT
npes 2027 r. npu yBenuyaBaHe Ha obemute. ,Cmapt OpraHnk” cbuwo Taka BbBeae
cneuyannsnpaHa Npom3BOACTBEHA /IMHMA 33 AAKOBM Macha M CrnpeaoBe, KOETO 3acuh/iBa
no3nummTe M BbHB BMCOKOPEHTAbUAHUTE pacTUTenHu Kateropmu. OuyakBa ce Tasu JIMHUA A3
[OoMnpuHece ¢ AOMbAHUTENHM NPoaakbn ot 2—3 MaH. eBpo npe3 2026 r., nocaensaHu oT olle
2—3 M/H. eBpo npe3 2027 T., NOAKPENeHn OT CUIHO NMOTPEOUTENCKO ThPCEHE N Bb3MOMKHOCTM
33 KPbCTOCaHM NPoAaAXKbK Ypes CblecTByBalMTe ANCTPUOYLMOHHM KaHanu. B cbuloto Bpeme
NPOW3BOACTBOTO Ha Bad/iM BeYe e B eKCrnaoaTaums Ha eHa CMsAHa, KOETO Le oCurypu noHe 3
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MJIH. EBPO AONBAHUTENHW Npoaaxkbu npes 2026 r. MNaaHMpaHO e BbBeXAaHe Ha BTOpa CMAHA
no anpun 2026 r., KoeTo e A06aBK olle 2 M/IH. eBPO FOAMLLEH KanauMTeT 3a Npoaakou.

e UHbopmauua 3a cbBmecTHMTE M acoummupaHu npeanpuatua, B8 kouto OpyskectBoto
nputexkaBa aaA

Mpe3 pasraekaaHns nepunoa 1 kbm gatata Ha HactoAawms JokymeHT ,CmapT OpraHuk” HAma
yyacTune B cbBmectHM npeanpusaTtuns. pykectBoto nma yvactma 8 acoummpanmn npeanpuatma,
konto kbm aatata Ha To3uM [MpocnekT ca caeaHuTe:

Tabauua 3: Yuacmus 8 acoyuupaHu npednpuamusa Ha ,,Cmapm OpeaHuk”

Mme Ha acoummpaHoTo CTpaHa Ha yupessBaHe u OcHoBHa pertHocT [an kbm kpas Ha

npeanpuaTtue ocHOBHO mACTO Ha AeitHoCT 2025r.

Ynam Xuac dyac 00/, BbArapums MpownzBoactBo Ha 25%
XpPaHUTEAHWUTe npoaykTu

Roobar USA LLC CALL ToproBua 50%

e OnucaHue Ha eBeHTyaAHM Npobaemu BB Bpb3aka c onaszBaHe Ha okoAHaTa cpeaa, konto
MoraT aa ce OTpasaT Bbpxy M3noA3BaHUTe OT EMUTEHTA ABLArOTpPailiHM MaTepUaAHM
aktnBu

,CMmapT OpraHunk” He cumTa, Ye MMma onepatBHM aenHocTH, komTo Aa BAMAAT HebaaronpuATHO
Bbpxy okoaHaTa cpega. B gonbaHeHMe, KaTo ce Mma npeaBus ectectBoTo Ha OM3Heca Ha
OpyxkectBoTto, EMuTeHTHT BApBa, ue TOM 6BUM HBuA gobpe nosmumoHmpaH no ckanata 3a
oueHABaHe Ha TbproBckute apykectBa Bbpxy okoaHaTa cpeaa n obuectBoto, kakto M Ha
kayectBoT0 Ha kopnopatBHoTO UM ynpaBaeHune.

Hsakou kalouoBu cbobparkeHnsa no oTHoweHmne Ha Bb3aenictBueto Ha ,,CmapT OpraHnk” Bbpxy
okonHaTa cpena n obuwectBoto, kakto 1 Ha kayectBoTo Ha kopnopatnBHoTo My ynpaBaeHue
BkalouBaT:

e [Ipy’kectBoto npomnsBexkaa ceptuduumpaHm opraHnMYyHM U BUO XpaHUTEAHM nNpoaykTw,
n3non3Baikm opraHnyHM 1 6mo cypoBuHu, kakto 1 TexHonornm 3a obpabotka n npomsBoacTBo,
konto ca unctn un waast YoBewkoto 3apaBe n okoaHaTa cpeaa;

¢ MMponsBoactBenumaTt npouec Ha ,,CmapT Opranunk” e eHepruiiHo edpektnBeH, 3a aa ce cBeae
00 muHumym Bb3neinctBueto my kakto Bbpxy okoaHaTa cpena, Taka u Bbpxy dmHaHcoBuTe

pe3yATaT Ha EMUTeHTa;

* Cpen 0CHOBHMTE LleHHOCTM Ha ,,CmapT OpraHmk” ce uncasT: ocurypsaBaHe Ha 3apaBocroBHa
paboTHa cpena Ha CAYXKUTEAUTE Ype3 AMMCa Ha PEryAapeH HolleH Tpya, otonasemu ckaamoBum
nomelweHns, BeHTUMAAUMOHHM cuctemn B npounsBoactBeHnte nomelleHus; ynotpeba wu
npegaaraHe Ha ekonornyHo ymctu npoaykTtn, konto nogkpenart ectectBeHna HaumH Ha XknBoT,
M npu 4ymeto npomsBoactBo He ca nocTpagann MBOTHU; MPUPOAOCHOOPA3HOCT 4pes
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MUHUMM3MPaHe 1 peunkanpaHe Ha oTnaabLUnTe B oduca, cknapoBata 1 nponsBoactBeHa Ha3a
1 n3noA3BaHe Ha WaaaL, npupoaaTa aBronapk.

PASLEA E: OPTAHV3AUMOHHA CTPYKTYPA

AkunoHepHaTa cTpykTypa 1 yyactnsaTa Ha EmuteHTa 8 abluepHu apykectBa 1 TEXHWU AbLIEPHM
apykectBa, dopmmpawm 3aeaHo ¢ Hero Ipynata, kbm gatata Ha HacToAwma [JokymeHT, ca
naloctpmpann 8 fpaguka 7 no-poay. ,Cmapt Opranunk”, konto e cobetBernk Ha 70 % ot
cobctBeHma kanutan Ha ,CaHTyAamTa” OO, e ckalounn npenBaputeneH poroBop 3a
npexBbpasHe Ha asnoBe c ,bekoa” EOO/, cobetBernk Ha octaHaanTe 30 % oT cobcTBeHuma
kanutaa Ha ,,CaHTyAnTa” OO/, CbraacHo ckaloueHoTo cnopasymenme ,CmapTt Opranunk” A ma
npaBoto B cpok He no-paHo oT 1 loHn 2026 r. 1 He no-kbcHo oT 1 loHn 2028 r. aa nowncka
3akynyBaHeTo Ha ocTaHaAMTe aAaroBe oT cobcTBeHus kanuTan Ha ,CaHTyAnTa” OO/ no ugeHa,
onpeaeneHa 8 cnopasymeHuneto mexkay ABete cTpaHu.

Kpamko onucaHue Ha lpynama u no3uyusma Ha Emumerma 8 Hes

Kbm paTata Ha Hactoawma [pocnekt ,CmapT OpraHunk” npeactaBaaBa camoctosTenHa
nkoHommyecka rpyna, dopmupaHa ot Emutenta ,Cmapt Opranmk” A, HeroBuTe abliepHU
apyxkectBa v acoummpann npeanpuatna. JonbAHUTEAHA MHOOPMaUMA 33 GOPMMPAHETO Ha
Mpynata ce cvbabpka 8 Yacm Bmopa, Pazdea [, m. Micmopus u pa3Bumue Ha EmumeHma,
Tabauua 1.

Ipagpuka 7: Cmpykmypa Ha cobcmBeHocmma u OpyskecmBama om [pynama kem damama Ha

uzeomBsHe Ha lpocnekma
(npaAko n upes
Smart Organic GmbH 100%
OpraHuk
Smart Organic
CmapTt OpraHuk Afl _ 100%
15.04 %
Apyrn
Naughty Nuts o
¢M3VILIeCKVI " Vertriebs GmbH 68%
amua

Yunm Xunc dyac 25%
00[

BeHubpcC

ropnanyecku
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Kbm gataTa Ha HacTosawma JokymeHT, EMUTEHTHT MMa npekn yyactma B TpuHageceT AblepHM
n acounmpanm apykectBa, nocoyenHn 8 Tabanuarta no-goay, kato Beako ot Tax ce ynpaBaaBa B
nvpkaBata, 8 koato e yypeseHo. EMUTEHTHT e eaHoAMYeH cobcTBeHumk Ha Bcmukm npsako
nputexkaBaHn ot Hero apykectBa c¢ mskalouyeHune Ha ,CmapTt Kade” 00 — B8 ankBuaaums,
,Naughty Nuts Vertriebs” GmbH, ,CaHTyanTta” 004 u ,UAB Purna Lithuania”. Mpu ,Cmapt
Kade” OO/ — 8 ankBuaauma octaHaamTe 50 % ce koHTpoampaT oT ¢um3myecko amue — Waduk
Maxmyg, Ancbei. Mpwu ,,Cantyanta” OO/ octaHaamTe 30 % ce koHTpoAMpaT oT lopmanyecko anue
— ,bekoa” EOO/ ¢ egHoamyeH cobcTBeHnk Ha kanutana ¢usmyecko anue — MBeanH CtoaHoB
BexeB. ,CmapT OpraHunk”, konto e cobetBeHumk Ha 70 % oT cobctBenuma kanutaa Ha ,CaHTyAnTa”
004, e ckalouna npenBaputeneH aoroBop 3a npexBbvpasaHe Ha aanoBe c ,bekoa” EOOU,
cobctBeHunk Ha octaHaamuTe 30 % oT cobctBenuna kanutan Ha ,CaHtyanta” OO[. CbraacHo
ckaloueHoTo cnopasymenune ,,CmapT OpraHnk” Al uma npaBoto B cpok He no-paHo oT 1 loHn
2026 . n He no-kbcHo oT 1 toHm 2028 . aa nomcka 3akynyBaHeTo Ha ocTaHaAuTe AsnoBe oT
cobctBeHuna kanutaa Ha ,CaHTyanTa” OO/ no ueHa, onpeneneHa B cnopasymeHuneTo mexay
nBete crpanun. Mpu ,Naughty Nuts Vertriebs” GmbH octaHaante 32 % ce koHTpoampaT oT
dunsnyeckn anmua — beHmkamuH TMopTteH n AopeHu, MpenHwbp. Mpu ,,UAB Purna Lithuania”
ocTaHaAuTe 49 % ce nputexkaBat ot dpusmyecko anue- foga Mokybantere.

Tabauua 4: AvwepHu u acouuupaHu OpyxkecmBa 8 pamkume Ha [pynama Ha ,,Cmapm OpeaHuk”

OvuwepHo apykectBo ObprkaBa Ha yupensBaHe u AkumMoHepHo yyacTue Ha
ynpaBaeHue "CmapTt OpraHuk"
3eneH brno EOO/ bbArapua 100%
Roobar Inc. CALL 100%
Smart Organic GmbH fepmaHms 100%
CmapT Kade OO — 8 Bbarapusa 50%
AmkBuaaums
Smart Organic Romania SRL PyMbHMA 100%
buo cknagoBu 6a3m EOO — B Bbarapusa 100%
AnkBuaaums
CaHTtyAanTa OO0/, BbArapua 70%
Naughty Nuts Vertriebs fepMaHus 68%
GmbH
UAB Purna Lithuania NaTBuna 51%
LoveRaw Limited BeankobputaHusa 100%
AcouumpaHo npeanpuATue ObprkaBa Ha yupensaBaHe u AkumoHepHO yyactme Ha
ynpaBaeHue "Cmapt OpraHuk"
Ynam Xuac dyac OO BbArapua 25%
Roobar USA LLC CALL 50%
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,3eneH Buo” EOO[ e pabuiepHoTo apykectBo, upes koeto EMuTEHTBHT ocbliecTBaBa
TbproBckaTa cu gelHocT nocpeactBom ToproBeku obektn Ha TeputopmATa Ha Bbarapus (wect
onepupalin marasmHu 8 pamkuTe Ha HaeTn NOMELLEHMA).

Roobar Inc.- gpy>kectB0T0 He e MMAAD AEMHOCT NPe3 NOCAeAHUTE NET rOAUHMN.

Smart Organic GmbH e abuiepHoTo apykectBo Ha pynaTa, Yypes koeTo Ta onepupa B lfepmaHma
n DACH pervnona. Ypes Smart Organic GmbH npe3 2023 r. ,,CmapT Opranuk" A npnaobuBa
aktnBuTe Ha Hemckua cTapTbn 3a 61O xpaHuM "Naughty nuts".

,CMmapT Kade” 00/ - 8 amkBuaaums- apykect8oTO HE € MMAAO AeMHOCT Npe3 NocAeaHUTe neT
roanHn. B ankBuaauma ot centemBpu 2025 .

Smart Organic Romania SRL e abvuiepHoTo apykectBo, ype3 koeto [pynaTa ynpakHaABa
TbproBckaTa cu genHocT B8 PymbHMA.

,bno cknapoBu 6a3n” EOOA — B8 ankBupauma - apykectBoTo He e MMano AeMHOCT npes
nocaeaHuUTe net roguHun. B ankBuaaums ot centemBpu 2025 .

,CantyanTa”“ 00/ e Bopeul, nponsBoanten Ha opraHnM4yHo cmyTh nod mapkata ,Frudada".
~Anan Xuac ®yac” 00 — npounsBoaunTea Ha AloTn cocoBe.
Roobar USA LLC- apy>kecTBoTO He € Mano AeNHOCT Npe3 NOCAeAHUTE NEeT roAUHN.

»,Naughty Nuts Vertriebs” GmbH — Naughty Nuts e Hemcka 6uo 6paHg 3a HaTypasHu BeraH
aakoBu macaa n passakn, cb3gaseHa aa npeasara kpemoBe ot 100 % ectectBeHun cbeTaBkn bes
naamoBo macnao nan gobaBeHa 3axap, kato ce ctpemun aa BHece nHoBauma n Bkyc B kateropusTa
ankoBu macaa-https://naughtynuts.de/.

,UAB Purna Lithuania” e antoBcka punpma, nponsBexkaawa n npeasarawa BucokokayectBeHun
npoayktn ot makagamuns kato aakum, kpemoBe u Hanutkm upes cobctBeHa Bepura Ha
npepabotka 1 HaTypaAHM cbeTaBku- https://macadamianutfarm.|t/

,LoveRaw Limited” e 6a3npaH BbB BenunkobputaHua BeraH LWOKoOMaA0B OpaHAa, npeanarall,
6e3mneyHn n 6He3 nasMoBO MAC/NO WOKONAZLOBM M34eAnA KaTo BadseHn OnokyeTa w
LWOKoNanosun 6oHBoHK- https://eatloveraw.com/

Hactosawmat pasgen npeactaBs unHbopmauma, kosto pvkoBoactBoto BaApBa, uye e ot
cblecTBeHo 3HaYeH e 3a pa3brpaHeTo Ha PUHAHCOBOTO CbCTOSHME M PE3YATATM OT AeMHOCTTA
Ha ,,CmapT OpraHuk” 3a duHaHcoBuTe roamnn, npukalouBawm Ha 31.12.2022r.,31.12.2023 r,,
31.12.2024 r. 1 31.12.2025 r. NpeactaBeHnaT no-A0Ay nperaes Ha GUHaHCOBOTO ChCTosHME U
nenHocTTa ce 6asvpa Ha oAMTMpaHu roguwHn koHcoamampaHn duHaHcoBu otueTn kbm
31.12.2022 r., 31.12.2023 r. n 31.12.2024 r., kakto n Ha HeoauTMpaH npeaBapuTeseH
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koHcoamampaH duHaHcoB otyeT kbm 31.12.2025 r. OauTnpaHmTe KOHCOAMAMPAHU TOAMLIHM
dunHaHcoBum otyet kbm 31.12.2022 1., 31.12.2023 r. 1 31.12.2024 r., kakto n HeoAUTUPAHUAT
npeaBaputeneH koHcoamampaH duHaHcoB otyeT kbm 31.12.2025 r. ca M3roTBeHM CbrAacHo
MC®O cueToBoaHu cTaHaapTH, npueTtn ot EBponenckma cblos.

e KoHconuaupaHu npuxogu u pasxoam

Tabauya 5: KoHcoauOupaH omyem 3a neyarbama uAu 3a2ybama Ha EmumeHma 3a nepuooa
2022-2025 e.

2022 2022 2023 2023 2024 2024 2025 2025
XUA. AB. XUIA. XVA. AB. XUA. XWA. AB. XUA. XWA. AB. XWUA.
eBpo eBpo eBpo eBpo
Mpuxoau 57 190 29241 81380 41 609 93 023 47 562 126 374 64614
Mpuxogm oT npegocTtaBaHe 706 361 956 489 1078 551 1132 579
Ha YCAYTK
Mpuxoan oT npoaakba Ha 56 061 28 664 80019 40913 91194 46 627 123 857 63 327
npoaykums n ctokn
Opyrv npuxogm 423 216 405 207 751 384 1385 708
Pvcm 8 npuxodume 19% 19% 42% 42% 14% 14% 36% 36%
Pa3xoau 3a matepuanm (1 806) (923) (3 659) (1871) (2532) (1 295) (4 144) (2119)
CebecTolHOCT Ha (28116) (14375)  (38743) (19 809) (42612) (21787) (60926) (31151)
npoaaaeHunTe ctokun n apyrm
Tekywm akTnBu
Pasxoau 3a (9 040) (4 622) (12 790) (6539) (15933) (8 146) (20959) (10 716)
Bb3HarpakaeHun
Pa3xoau 3a BbHLWHM yCAYTK (5873) (3 003) (8 383) (4 286) (12 010) (6141) (18 245) (9329)
YBeanueHue/(HamareHme) 11 6 (6) (3) - - - -
Ha 3anacute oT npoaykuua v
He3aBbpleHo
npomnsBoactBo
Opyrn onepatmBHuM pasxoam (818) (418) (1636) (836) (1218) (623) (1697) (868)
06uwwo onepatmBHu pasxoan  (45642) (23 335) (65217) (33344) (74305) (37992) (105971) (54 183)
Meyanba npeau pasxoaM 3a 11548 5906 16 163 8 265 18718 9570 20403 10431
amopTusauumn, AmMxBu u
AaHbun
AmopTU3aLMm (2 218) (1134) (2 405) (1 230) (2 662) (1361) (4 294) (2 195)
Meyanba npegy pasxoau 3a 9330 4772 13758 7035 16 056 8209 16 109 8236
AnxBu v AaHbUN
OnepamuBeH maprk 16% 16% 17% 17% 17% 17% 13% 13%
®uHaHcoBum pasxoan (183) (94) (276) (141) (490) (251) (621) (318)
Opyr dprHaHCoBM nosnumm, (27) (14) 9) (5) 222 114 (574) (293)
(HeTHO)
Meuanba/(3aryba) or (19) (10) 9 5 (3) (2) - -
MHBECTMLMN OTYMTaHM o
mMeTola Ha cobctBenma
kanutan
®drHaHcoBM npuxoam 24 12 75 38 219 112 262 134
Meyanba npeay gaHbUM 9125 4 666 13 557 6932 16 004 8182 15176 7759
Pa3xoM 33 faHbLM (960) (491) (1532) (783) (1767) (903) (1610) (823)
HeTHa nevanba 8 165 4175 12 025 6 149 14 237 7279 13566 6936

WaTouHwmk: KoHcoanampaHm oantvpanu aaHuu 3a 2022 r., 2023 1. 1 2024 r., kakto v npeaBaputeAHn HeoaUTUPaHK koHcoAMAMpPaHW aaHHK 3a 2025 T.
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KoHcoAmamnpaHuTe npuxoam ot onepaTtnBHa aeiHocT Ha ,CmapT OpraHmk® BkalouBaT ocHoBHO
npuxoam ot npoaaxkba Ha rotoBa npoaykuus. Mpe3 pasraexkaarHuns nctopnyeckn nepmoa 2022-
2025 r.,, npuxoante oT onepatrBHa aenHocT Ha pynaTa ce yBeanyaBat ¢ CAGR ot 30% nopaan
komnaekcHoTo noBuweHo TbpceHe, kakto Ha TpaauumoHHuTe, Taka n HoBonpeacTtaBeHuTe
XpaHUTeAHW 6o n3aeAma Ha EmuTeHTa.

[Mpuxodu cnoped npousBedeHu XpaHUMEAHU U30eAus

Mexay 2023 n 2025 r. ce cknumpa 3HaumTeAHa npomaHa B cTpykTypaTa Ha npuxoamTe Ha
,CMapT OpranHuk®”. eAawT Ha 6apyueTaTta 1 kypabuitkute HamanaBa pasko ot 42% npe3 2023 1. oo
20% npe3 2025 1., koeTo oTpa3naBa nocteneHHo n3mectBaHe kbm apyrun npoayktoBu kateropum.
B cbuioto Bpeme wokoranoBute npoayktn yBeanyaBat aeaa cu ot 12% Ha 22%, a aakoBute
MacAa Cblwo HapactBat ymepeHo oT 14% Ha 16%. Hal-ronam npuHoc npes 2025 r. umat
naketnpaHute xpaHu 1 rotBapckute munkcoBe, konto gocturat 42% ot npuxoante, cnpamo 32%
npe3 2023 r., noayeptaBainkn ycnewHata anBepcmodumkaums Ha nopTdoAMOTO.

Ipaguka 8: PazBumue Ha npuxodume cnoped npousBedeHu XxpaHUMeAHU U30eAus 3a nepuooa

2023 -2025 e.
2025 22% 20% 16%
2023 12% 42% 14%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H LLloKoNafoBu NPoayKTH B BapueTa 1 Kypabuiiku

B AakoBu macna MakeTupaHu XxpaHW 1 FTOTBAPCKM MUKCOBE

Mpuxodu Ha 6a3a Ha eeozpagpcka ekcnozuyus

Mpe3 2025 r. aeAsbT Ha npoaakbute B8 pernoHa DACH HapactBa no 44,7% cnpamo 39% npes
2023 r., ytBbpkaaBaitkn ro kato ocHoBeH naszap 3a ,CmapT OpraHunk”. B cbuoto Bpeme
BEbArapma un PymbHuAa oTbens3BaT crnag B8 OTHOCMTEAHMs cu npuHoc, koeTo noadvepTtaBa
3acuaBaularta ce mexkayHapoaHa opMeHTauma Ha komnaHmAaTa.

Ipaduka 9: PazBumue Ha npuxodume cnoped eeozpacpcka ekcno3uyus 3a nepuoda 2023 —2025
2.

2025 44,70% 21,20%

B bbarapua B PymbHua B DACH  m dpyrm
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lpuxodu Ha 6a3a ducmpubyyuoHHU kaHanu

Mo oTHoleHWe Ha npoaaxkbuTte Ha 6asza AUCTPUMOYUMOHHWM kaHaAW, OCHOBHMAT kaHan 3a
anctpubyuma e ypes b2b npopakbu kbm TbproBum Ha enpo, raaBHo ronemu Bepuru
cynepmapketun (Lidl, Billa, dm, Alnatura n ap.), kato gocturat 90% oT 06WMTE NpUXOAM Npe3
2025 r. C no-ckpomeH AsaA ca oHAaH npoaakbute 1 npoaaxkbuTe npes marasnHm (b2c).

JonbAaHnTeAHa nHbopmaumsa 3a npuxoaute Ha ,,CmapT Opranuk” moyke na 6bae HamepeHa B T.
OcHoBHU naszapu u cmpykmypa Ha npuxodume no npodykmu/ycayeu u mepumopus Ha
peaAu3ayuAa oT HacTosLLaTa YacT.

Paszxodu 3a deliHocmma

MHdbopmaums 3a pasxoaute Ha Mpynata no nkoHommuueckn enemeHTy, e nokasaHa 8 TabanuaTa
No-A0AY:

Tabauya 6: KoHconudupaHu pasxoou no ukoHomuyecku enemeHmu Ha Emumerma, 2022-2025

ORGANIC

2.
2022 2022 2023 2023 2024 2024 2025 2025
XUA. AB. XUA. XUA. AB. XMA. XMA. AB. XMA. XMA. AB. XUA.
eBpo eBpo eBpo eBpo
Pa3xoau 3a matepuanm (1 806) (923) (3 659) (1871) (2532) (1 295) (4 144) (2119)
CebecToMHOCT Ha npogaaeHuTe ctokv - (28 116) (14 375) (38 743) (19 809) (42612) (21787) (60926) (31151)
apyrn Tekywm aktnBum
Pa3xoau 3a Bb3HarpaxkaeHus (9 040) (4622) (12790) (6539) (15933) (8 146) (20959) (10716)
Pa3xoau 3a BbHLIHM yCAYTM (5 873) (3 003) (8383) (4 286) (12 010) (6141) (18 245) (9329)
YBeAnueHve/HamareHne Ha 3anacute 11 6 (6) (3) - - - -
ot npoaykums u  He3aBbpweHo
npounsBoactBo
[pyru onepaTuBHu pasxoam (818) (418) (1636) (836) (1218) (623) (1697) (868)
AMOpTM3aLMM (2218)  (1134)  (2405)  (1230) (2662)  (1361) (4294)  (2195)
0Obwwo pasxoam (47860) (24469) (67622) (34574) (76 967) (39353) (110265) (56378)

W3TouHmk: KoHcoanampaHm oantvpanm aaHuu 3a 2022 1., 2023 1. 1 2024 r., kakTto v npeaBaputeAHn HeoaUTUPaHK KoHCOAMAMPaHW AaHHK 33 2025 T.

Halt-ronemunaT pasxodeH enemeHT Ha [pynaTta octaBa cebecToMHOCTTa Ha nNpodaaeHunTe cToku
(COGS), kosato caepBa amHamumkaTa Ha pactawmTe npoaakbu n HapactBa kaTo abcoaloTHa
CTOMHOCT npe3 nepuoga 2022-2025 r. JeawvT 1 8 obwnte pasxoam octaBa Boael, koeto e
xapaktepHo 3a nponsBoacTBeHo apykectBo ¢ paswmnpsBall ce npoayktoB n nasapeH o6xBart.

PasxoamTe 3a nepcoHan npeactaBaaBat BropuaT no 3HaYMMOCT koMMnoHeHT u oTbeansBar
ycTonunB pbeT npes3 nepuoga, B cvorBetctBue ¢ yBeanyernns npomnsBoactBeH kanmaumtet m
nHBectnummnte B aBtomaTtmsaumsa u HoBu npousBoactBeHn AmMHMKM. ToBa oTpasaABa
cTpaTernmyeckata HacodeHocT Ha komnaHuaTa kbm  paswmpaBaHe Ha BbTpewHuTe

npounsBoactBeHn BbamoxkHocTH.
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Pa3xoauTe 3a MaTepuaAm Cblio HapacTBaT cbliecTBeHo npes3 2025 r., koeTto e npsiko cBbp3aHo
C paswmnpaBaHeTo Ha npounsBoacTBeHaTta 6a3a M MOLWLHOCTM. B cblLOTO Bpeme amopTm3aummTe
ce yBeanyaBat 3HaunteaHo, BecaeactBue Ha aktnBHuTe nMHBecTnumm 8 HoBo obopyaBaHe u
npounsBoactBeHn AUHUM.

[pyrmute onepatnBHM pasxoam v pas3xoauTe 3a BbHWHKM yCAYTM 3ana3BaT OTHOCUTEAHO Mo-
orpaHmnyeH asA B obuwiata pasxoaHa ctpykTypa, koeto nokasBa edektnBeH koHTpoa Bbpxy
aAMUHUCTPaTUBHMTE M BbHLWHMTE pa3xoamn npu eaHoBpemeHHoO MalllabrpaHe Ha AeHOCTTa.

e MapkoBe Ha neyanba

,CmapT OpraHunk” nma yt8bpaeHa nctopua Ha Bucoka peHtabuaHocT n mapxkoBe Hag cpeaHuTe
3a cekTopa Ha opraHWM4HUTE XpaHU. bpyTHMAT MapXk ocTaBa cTabuaeH Ha HMBo okono 51-54%
npe3 nepuoaa 2022—-2025 r., koeto noayeptaBa CMAHOTO NMO3MUMOHMpPaHe Ha komnaHuATa B
npemMmym CcermeHTa M cnocobHocTTa M aa peasnsmpa gobaBeHa crtomMHocT. Vima Hsakoako
xapaktepuctunku Ha npoaykTute n 6usHec moaena Ha ,CmapTt Opranuk”, konto obsacHsBaT ToBa
aBaeHme n noayepTtaBat npeanmcTBata Ha Apy’kectBoTo npen konkypeHTute my. Cpen Tax ca:

v' BucokokauyectBeHn npoayktm c OTHOCMTEAHO UEHOBO HeeAacTUYHO TbpceHe, kouTto
nosBoaaBat Ha dpykecTBoTto Aa npexBbpan yBeanyeHmeTo Ha npousBoactBeHute pasxoam
Bbpxy noTpebuTeAMTe WM Oa HAYUCAM  AOMbAHWUTEAHA npemusa 3a kayectBo Bbpxy
cebecToMHOCTTa;

v' TMoBuweHnte 6pyTHM map)koBe Ha neyanba B cpaBHeHwne ¢ konkypeHTtuTe ca B pesyatar Ha
MpexkaTa OT npomsBoanTeAmM Ha OpraHWyHKM cypoBuHu, koato ce m3noasBa ot ,CmapT
OpraHuk® a He upe3 npekynBauy, koeto 61 ockbnNMAO cepmosHo NpoLeca;

v' MpoabakaBalya aBromaTmsauma n mogepHMsauma Ha npounsBoactBeHunte mowHocTH, koeto
we noBene no HamanAaBaHe Ha pa3xoamTe 3a NepcoHaA kaTto NPoLUEHT OT HETHUTE NpoaaXkou;

v MbaHa BeptukanHa nHTerpaums Ha npomsBoactBeHute npoueck, Bkalounteano cobetBern
38eHa 3a pa3BoiiHa aeMHocT, HabupaHe Ha YoBelwkn pecypcn n mapketuHr, komto ca 8
cbCcTOAHME aa npousBenat gobaBeHa cToMHOCT Ha no-gobpa ueHa 3a ,,CmapTt OpraHuk”,
oTkonkoTo Bb3naraHeTo Ha Te3m AeMHOCTN Ha BbHLWHM U3MbAHUTEAN;

v' Penyumparnu mapkeTvHroBu pasxogm B8 cpaBHeHue c konkypeHTtuTte, Tbit kato b2b e
ocHOBHMAT kaHaa 3a ancTpmbyuma, Taka ye peknamata kaTo pasxos ce pasnpeaena mexay
OpykectBoTo 1 ronemuTe Bepurm cynepmapkeTtu, ¢ KOUTO TO CU CBTPYAHUYM.

Bbrnpekn To0Ba, npe3 2025 r. ce HabalopaBa komnpecus Ha onepatMBHUTE U HETHUTE MapykoBe,
kato EBITDA mapkbT ce noHmkaBa oT okono 20% npes 2022-2024 r. o 16% npes3 2025 ., a
HeTHMAT mapk — oT 14% po 11%. OcHoBHuTe dakTopm 3a TOBa cBMBaHe ca cBbp3aHu ¢
eaHokpaTHM pas3xoau ©n  BpemeHHun edektn, npomsTMyawy oT nyckaHeTo Ha HoBwu
npounsBoactBeHn mowHOCTK U yckoperuTe nHBectnumm B paswmpaBaHe Ha kanauuTteTa, koeTto
Boaun no no-Bmucokn amopTnsaumm n ctaptoBmn nponsBoactBeHun pasxoam.
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[onbAHUTEAHO, rAobBanHaTa kpusa npu kakaoto m paskoto yBeanyeHne Ha UeHMUTe Ha
cypoBuHuTe okazBat HaTuck Bbpxy pasxoaHaTa H6as3a, ocobeHo B kateropumte wokoranoBu
n3neAma — enHa ot Han-6bP30 pacTawmTe NnpoaykToBu AMHUK Ha komnaHuaTa.

Bbnpekn BpemenHaTa komnpecus, mapkoBete Ha ,,CmapT OpraHnk” octaBat Ha Bmcokn HMBa
cnpamo koHkypeHTuTe, a paswwupaBaHeTo Ha npomsBoactBeHua kanaumTteT ce oyakBa pga
noakpenu Bb3ctaHoBsBaHe M NnogobpeHne Ha peHTabuAHOCTTa B8 caeaBallumTe roanHM Ypes no-
Bucokn obemu, no-gobpa epektnBHoOCT M MkoHOoMMK OT MalLaba.

Tabauua 7: MapykoBe Ha nedyanba, 2022-2025 a.

2022 2022 2023 2023 2024 2024 2025 2025

XUA. AB. XUA.  XUA. AB. XUA. XWA. AB. XUA. XMA. AB. XUA.

eBpo eBpo eBpo eBpo

BpyTHa nevanba 29074 14866 42637 21 800 50411 25775 65448 33463

bpymeH mapsk 51% 51% 52% 52% 54% 54% 52% 52%

Meyanba npean pasxoau 3a 11548 5906 16 163 8 265 18 718 9570 20403 10431
amopTM3aumm, AMXBu 1 AaHbUM

EBITDA mapsk 20% 20% 20% 20% 20% 20% 16% 16%

MNeyanba npean pasxoau 3a 9330 4772 13758 7035 16 056 8 209 16 109 8 236

AMXBUM 1 aHbLUM

OnepamuBeH maprk 16% 16% 17% 17% 17% 17% 13% 13%

HeTHa nevyanba 8 165 4175 12025 6149 14 237 7279 13 566 6 936

HemeH mapk 14% 14% 15% 15% 15% 15% 11% 11%

WU3TouHmk: KoHcoAnaMpaHu oanTMpanHu aaHHu 3a 2022 1., 2023 1. 1 2024 r., kakTo 1 npeaBaputeaHn HeoauTUpaHu koHcoAAMpaHn AaHHu 3a 2025T.
e AktnBun 1 nacuBu

Mpe3 nocaeaHnTe TpW roamHu, amHamukata 8 aktmBute n nacuBute Ha [HpykectBoTo ce
0bycnaBsa ocHOBHO OT pa3rpbllaHeTo Ha AenHocTTa Ha ,CmapT Opranuk®, koeTto npeanocTaBsa
cepunosHn kannutanoBu pasxoam 1 pbeT B AbAroTpaHuTe matepmanHm aktnBu.

Tabauya 8: KoHcoaudupaHu akmuBu Ha Emumenma, 2022-2025 .

2022 2022 2023 2023 2024 2024 2025 2025
XUA. AB. XUA. XUA. AB. XUA. XUA. AB. XUA. XMA.AB.  xuA. EBpo
eBpo eBpo eBpo

AkTnBu
MaTepuanHm 3anacu 15473 7911 14721 7527 19785 10116 35539 18171
TeproBcku w  apyru 8 708 4452 11259 5757 19454 9947 22 626 11568
B3emaHuA
KpaTtkocpoyHu 11 6 874 447 10902 5574 3937 2013
duHaHcoBum aktnBun
BsemaHua oT 38 19 34 17 58 30 137 70
cBbp3aHu Anua
BsemaHuAa OT AaHbUM 12 6 5 3 2 1 176 90
B8bpxy Aoxoaa
Mapn ©  MmapuyHu 4389 2244 4192 2143 10219 5225 3080 1575
ekBuBaneHTH
06wo Tekywm aktnBu 28631 14638 31085 15894 60420 30893 65 495 33487
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ObAroTpaiitm 18 239 9325 30132 15 406 42227 21590 49 645 25383
maTtepmantm aktnBu
HemaTepumaAHu 70 36 555 284 514 263 788 403
aktnBn
NHBecTnumK, 26 13 35 18 32 16 32 16
OTYMTAHW MO MeToda
Ha cobctBeHusa
kanutan
LBbArocpoyHmn 41 21 - - - - - -
B3emaHus
PenyTauus 932 477 867 443 867 443 837 428
OTCcpoYveHn AaHbYHM 148 76 117 60 161 82 7 4
aktnBn
O6uwo HeTekywm 19 456 9948 31706 16 211 43 801 22 394 51 309 26 234
aktnBu
061wo aktnBu 48087 24586 62 791 32105 104 221 53 287 116 804 59721

W3TouHmk: KoHcoAnampaHu oantmpanu aaHnu 3a 2022r., 2023 . n 2024 r., kakto n npeaBaputeaHn HeoanTpaHu koHcoAMAMpaHU AaHHu 3a 2025T.

O6uwute aktnBu Ha ,CmapT OpraHuk” oTb6eaqa3Bat 3HaunTeAeH pbeT nNpe3 nepunoga 2022-2025
r., HapactBaikn ot 48 mAH. AB. (25 mAH. eBpo) B kpas Ha 2022 r. 4o 116.8 MAH. AB. (59 MAH.
eBpo) kbm kpas Ha 2025 r. Tazn anHammka ce 0bycaaBa ocHoBHO oT akTnBHaTa MHBeCTULMOHHA
nporpama Ha apy)kectB8oTo 1 paswmnpaBaHeTo Ha npomsBoactBeHaTta my 6a3a, koeto Boam ao
cbliecTBeHo yBeanyeHne Ha AbATOTPANHUTE MaTepmnanHun akTmBu.

Hetekywute aktnBum ce yBeamnyaBat ot 19.5 mAH. AB. (9.9 mAH. eBpo) npe3 2022 1. Ao 51.3 MAH.
AB. (26 MAH. eBpo) npe3 2025 r., kato ocHoBeH NpUHOC MMa HapacTBaHeTo Ha AbAroTpaHuUTe
maTepmanHn aktnBu, cBbpsaHo ¢ mnarparkgaHeto n BbBexkaaHeto B8 ekcnaoataums Ha HoBwM
npounsBoactBeHn mouwHOCTN 1 obopyaBaHe.

MapaneAHo c ToBa, TekyuimTe akTnBu BeaexkaT oue no-yckopeH pbeT — oT 28.6 MAH. AB. (15 MAH.
eBpo) npe3 2022 r. o 65.5 mAH. AB. (33 mAH. eBpo) npe3 2025 r. Hali-cbulectBeHo yBeandeHne
ce HabalonaBa npu maTepuanHuTe 3anacum, kouto goctmrat 35.5 MAH. AB. (18 maH. eBpo), kakTo
1 npu TbproBckute n apyrn BzemanHus, konto HapactBaT 10 22.6 MAH. AB. (12 MmAH. eBpo). ToBa
oTpa3saBa no-Bucokute npounsBoactBeHn obemm M paswmpsBaHeTo Ha npoaakbuTe Ha
MmexkayHapoaHuTe nasapu. Kato uano, ctpyktypata Ha aktnBute nokasBa sicHa TeHaeHUMA kbm
MallabupaHe Ha onepauumTte 1 ykpenBaHe Ha npounsBoactBeHuma kanaunteT Ha komnaHuATa,
koeTo cb3gaBa ocHoBa 3a 6Hbaell, pacTex n nogodbpeHa epekTBHOCT.

Tabauya 9: KoHcoaudupaHu nacuBu Ha Emumernma, 2022-2025 a.
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2022 2022 2023 2023 2024 2024 2025 2025
XMA. AB. XUA. XUA. AB. XUA. XUA. AB. XMA. XMA. AB. XMA. eBpo
eBpo eBpo eBpo
MacnBu
ToproBeku " Apyrv 3494 1786 4434 2267 6488 3317 4019 2055
3a4bMKeHUs
KpaTkocpoyeH abar (3aemu u 2 002 1024 3027 1548 4719 2413 4574 2339

3aabAkeHUA MO AM3MHTOBM
noroBopwu)
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[leHCnOoHHM n apyru 1026 525 1461 747 1557 796 2290 1171
3abrkerHna kbm nepcoHana
®UHaHCUpPaHUA - - 9 5 79 40 235 120
3agbakeHus 3a gaHbum Bbpxy 188 96 16 8 217 111 12 6
noxo4a
3agbakeHus kbm  cBbpsanm 88 45 68 35 142 73 84 43
AMLA
06wo Tekywm nacnbu 6798 3476 9015 4610 13202 6750 11214 5734
[bArocpoyeH ObAr (3aemmn u 5945 3040 8279 4233 13615 6961 17 423 8 908
3agbrkeHA Mo AM3MHTOBM
noroBopun)
OTCpoYeHU AaHBUYHKM NnacKBu 24 12 112 57 405 207 637 326
MeHCMOoHHN " apyru 41 21 66 34 111 57 205 105
3aabrkerHna kbm nepcoHana
®duHaHcUpaHma - - 77 39 593 303 202 103
0610 HeTekywyu nacmnbu 6010 3073 8534 4363 14724 7528 18 467 9442
O6wo nacvbu 12 808 6 549 17 549 8973 27 926 14278 29681 15176

W3TouHuMk: KoHcoanampaHm oantpanm aaHuu 3a 2022 r., 2023 1. 1 2024 r., kakto v npesBaputeAHn HeoAUTUPAHM KOHCOAMAMPAHW AaHHK 33 2025 T.

O6uwute nacnBu Ha ,CmapT OpraHunk” HapacTBat oT 12.8 MAH. AB. (6 MAH. eBpo) kbm kpas Ha
2022 r. po 29.7 mAH. AB. (15 mAH. eBpo) kbm kpasa Ha 2025 1., koeto oTpassaBa aktnBHaTta
MHBecTMUMOHHA nporpama M dMHAHCMpaHeTO Ha paswmpeHnsa npousBoactBeH kanauuTer.
PbcTbT e 0b6ycroBeH kakto oT yBeAnmdyeHMETO Ha ABArOCPOYHMA AbAT, Taka n oT no-Bucokute
Tekywm 3aabakeHma, cBbp3aHn ¢ mawabupaHeTo Ha AeNHOCTTA.

[ObArOCPOYHUAT AbAT ce yBeanyaBa cbuiectBeHo — oT 5.9 MAH. AB. (3 mAH. eBpo) npe3 2022 r.
00 17.4 maH. AB. (8.9 maH. eBpo) npe3 2025 r., kato ToBa e npsako cBbp3aHo ¢ PUHAHCUPAHETO
Ha HoBu npomnsBoacTBeHn mouwHocT U obopyaBaHe. TekywmuTte nacmBm cblwo HapacTBaT,
nocturaitkm 11.2 maH. AB. (5.7 maH. eBpo) npes 2025 r., ocHoBHo BcaeacTBue Ha anHammkaTa
npv ToproBcknte 3aabakeHns 1 kpaTkocpouHMA ObAT.

KaTo uano, yBeanderHneto Ha nacnBute e B8 cboTBetcTBue ¢ yckoperus nHBectnumoHeH Umkba
Ha lpynaTa u noakpensa ctpaternyeckoTto paswmpaBaHe Ha npousBoacTBerHns kanauuteT U
npoayktoBoto noptpoamo. MHpopmauma 3a 3aemuTe Ha [pynata kbm agatata Ha lNpocnekra e
npeacrtaBeHa Pazden 3: KAMUTAAOBW PECYPCU, m. ,MHpopmauus 3a 3aemume U
cmpykmypama Ha (puHaHCcUpaHe” oT HacToALLLaTa YacT.

Tabauya 10: KoHcoaudupaH cobecmBeH kanumana Ha Emumernma, 2022-2025 e.

2022 2022 2023 2023 2024 2024 2025 2025
XUA. AB. XUA.  XUA. AB. XMA.  XUA.AB.  xuA. eBpo XMA. AB. XUA.
eBpo eBpo eBpo
CobcTBeH kanutan
AkupnoHepeH kanutan 10310 5271 10310 5271 11341 5799 11341 5784
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PesepBu 8773 4486 8773 4486 26 810 13708 26811 13708
HepasnpeaeneHa neyanba 16 144 8 253 26080 13335 38013 19435 48 895 25014
HekoHTpoAnpalo yyactne 52 27 79 40 131 67 76 39
06wo coberBeH kanutaa 35279 18037 45242 23132 76 295 39 009 87123 44 545

M3TouHMk: KoHcoanampaHu oantrpanm aaHuu 3a 2022 r., 2023 1. 1 2024 r., kakto v npesBaputeAHn HeOAUTUPAHM KOHCOAMAMPAHW AaHHK 33 2025 T.

CobctBenumaT kanutan Ha ,,CmapT OpraHuk” otbeaasBa 3HaumnTeneH pbCT nNpes nepunoda 2022—
2025 r., yBeanuaBaiiku ce o1 35.3 MAH. AB. (18 MAH. eBpo) kbm kpaa Ha 2022 1. a0 87.1 MAH. AB.
(44.5 MAH. eBpo) kbm kpas Ha 2025 . ToBa pa3BuTtne oTpassnBa yctonumBaTta peHTabUAHOCT Ha
lpynata w HatpynBaHeTo Ha HepasnpegeneHa nedanba kato ocHoBeHn paBuraten Ha
kanutanoBoto ykpenBaHe.

Hal-cbliectBeH npuHoC 3a yBeAnyeHMeTo Mma PbCTbT Ha Hepa3npeaeAaeHaTa nevyanba, koato
HapactBa oT 16.1 mAH. AB. (8 mAH. eBpo) npe3 2022 . a0 48.9 MAH. AB. (25 mAH. eBpo) npes
2025 r., 8 pe3yaTaT Ha cTabuaHnTe PUHAHCOBU pe3yATaTh M pasnpsaBaHeTo Ha AeMHOCTTa Ha
rpynara.

AkupoHepHMAT kanuTan cbliuo ce yBeanyaBa npes nepmnoga — ot 10.3 mAH. AB. (5.3 maH. eBpo)
npe3 2022 r. no 11.3 maH. AB. (5.8 mAH. eBpo) npes3 2025 r., koeTo e cBbp3aHO C peaAnsnpaHm
kanntanoBu yBeanyerns. PesepBute Ha Mpynata cbuwlo HapacTBaT ycTonumBo 1 gocturaT 26.8
MAH. AB. (14 mAH. eBpo) kbm kpasa Ha 2025 .

KaTo uano, auHammnkaTta Ha cobcTBeHns kanutan noadeptaBa ctabuaHaTta dpmHaHcoBa nosmuma
Ha ,CmapT OpraHuk” n cnocobHoctTa Ha komnaHuATa Aa PuHaHcMpa pacTeXka cu 4ypes
reHepupaHe Ha nevyanba u ykpenBaHe Ha kanutanoBata 6a3a.

e  UNHPopmauma oTHOCHO HepuHaHcoBm kalowoBu nokasateAm 3a sNbAHEHUE

Cpen ocHOBHMTE ueHHoOCcTM Ha ,Cmapt OpraHuk” ce uucaaT: eHeprunHo edektnBeH
npounsBoactBeH npouec; ocurypsaBaHe Ha 3apaBocaroBHa paboTHa cpea Ha cAyKUTEeAUTE Ypes
AMINCA Ha PeryAapeH HolleH Tpya; oTonasemn ckaagoBu nomelteHma; BEHTUAALMOHHM CUCTEMM
8 npomnsBoacTBeHnTe NomelleHns; ynotpeba 1M npeasaraHe Ha ekoAorMyHo Ynctu npoaykTu,
konto noakpenat ectectBeHns HaunH Ha XknBoT, 1 Npu YmeTo NpomnsBoacTBo He ca NocTpaJanm
»1MBOTHM; NPUPOAOCHOOPA3HOCT Ype3 MUHUMM3MpPaHe K peunkampaHe Ha oTnaabumTe B8
oduca, cknagoBata 1 npomsBoacTBeHa 6a3a 1 n3noasBaHe Ha WadALL NpupoaaTa aBronapk.

Tesn ueHHocTM npeactaBasBar HeduHaHcoBM kaloyoBu nokasaTeanm 3a M3NbAHEHME W
NPOrpecsT Mo TAXHATa MbAHA MMNAEMeHTauma ce caeam penoBHo ot pbkoBoaHMA cbeTaB Ha
OpyskectBoTo0.

e  UHbopmauums, oTHacAwa ce Ao 3HaumTeAHn daktopu, BkalounteanHo HeobuyaHn nan
peakn cbbUTUA UMAM HOBW pa3BuTtus, kouTo 3acaraT cbuiecTBeHo npuxoauTe OT
AeAHOoCTTa Ha EmuTteHTa
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Hama 3HaumtenHn oaktopn, BkalounteaHo HeobuuyanHM MAM peakn cbOUTMA WAM HOBM
pas3Butua, c nskatoueHme Ha onncaHute 8 YACT BTOPA, PA3/IEA A: TPEIAE/] HA CTOMNAHCKATA
JENHOCT, konTo 3acarat cbliecTBeHo NpuxoauTe oT AeHocTTa Ha EMuTeHTa 3a pasraexkaaHus
nepuoA.

CtpyBa cu aa ce cnomeHe, Ye TbproBckata aenHocT Ha ,,CmapT OpraHunk” e yctonumBa n aopu
cTpaTerndyeckn pactre Bvnpekn naHgemumata ot COVID-19, m3byxHaaute BonHu B M3TOuHa
EBpona n bamskns N3T1ok n 3aBpbluaHeTo Ha NpoTekUMOHUCTUYHNA Nnoaxoq 8 mexXkayHapoaHaTa
TbproBus. PaspactBaHeTo Ha H6M3Heca Ha doHa Ha HebaaronpuaTHa makpomkoHomuuecka u
noAntmyecka obctaHoBka ce AbAXKM Ha OTHOCMTEAHO LEHOBO HEeeAacTUMYHOTO TbpCeHe Ha
npoayktute Ha EmuteHTa, ycnewHoto nyckaHe Ha nasapa Ha Hakoako HOBM opraHW4yHM
XPaHUTEAHU U3AEAUA, 3aCUAEHOTO HaBAM3aHe Ha nasapute B 3anagHa u UeHTpaaHa EBpona,
kakto 1 Ha HapekaHata M HenopaTAMBa Ha kpu3m mpexka oT poBepeHu aocTaBumum Ha
CypoBuHM.

e 3HaunTeAHM npomeHn B HetHute npogakbu wAM npuxoau, onoBecteHn B
cyeToBoaHUTE OTYETH

®uHaHcoBuTe oT4eTM Ha EmuTeHTa He onoBecTaBaT 3HAYUTEAHM MPOMEHM B HeTHUTe
npoaakobu nam npuxoam M3BbH obuyaliHusa cu opraHmdeH pactexX. JdpykectBoto odyakBa
3ana3BaHe Ha To3m ycTonunB pbeT B opraHnyHoTO pa3BuTthe Ha aenHocTTa 1 B cBoeTo bbaeLle.

bbaewioTo pa3Butne Ha EmmTeHTa 1 HeroBaTa pa3BoiiHa AeMHOCT ca M3LAAO Cbobpa3eHn CbC
3an0keHUTe cTpaTerns W uUeAn, npeactaBenn 8 YACT BTOPA, PA3AEA A: TNPEINE/A HA
CTOMAHCKATA IEMHOCT, m. ,,Cmpameaus u yeau”.

EmMUTeHTHT ocbllecTBaBa ocHoBHaTta cm AeHoCT cbe cobcetBeH kanutan n 3aemHn cpeactBa.
Kbm naTtaTa Ha lNpocnekTta HAMa orpaHuyeHmsa Bbpxy n3noasBaHeTo Ha kanuTanoBuTe pecypcy,
KoWTO 3HAaYMTEAHO Ca 3acerHaAm AW Bxa MOrAM 3HAYMTEAHO Aa 3acerHat npako namn kocBeHo
AenHocTTa Ha EMuTeHTa.

CobctBenmaT kanutan Ha [pykectBoTto ce cbctom oT AkumoHepeH kanutan, Pe3sepBu u
Hepa3snpeaeneHa nevanba. 3a neproaa, ob6xBaHat ot nctopmyeckata pmHaHcoBa MHPopmaLms,
BHeceHuAT peructpupan akumoHepeH kanutaa Ha ,,CmapT OpraHmk” e B pasmep Ha 5 784 XuA.
eBpo. Pe3epBute n HepasnpeaseneHata nedyanba Ha [pynata ca obobuieHo npeactaBeqn B
Tabauya 10. TpabBa aa ce otbenexkmn, ye Ha 5 deBpyapn 2026 1. 8 ToproBckns pernctbp belle
ycrnewHo BnuncaHo yBeamyeHneTo Ha kanutana Ha ,,CmapTt Opranunk” Al caen npoBeneHo
NbpBMUYHO NyBAMUYHO NpeanaraHe, HacodeHo kbm caykutean Ha OpyskectBoTto, B8 pamkuTe Ha
koeTo 6axa npeaaokeHn go 25 000 HoBu o0bukHoBeHun akumm, kaTo ca 3anmncaHn 1 3anNAaTEHM
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ob6uo 23 000 akumm Ha ctoiHocT 23 000 AeBa. Kbm patata Ha lpocnekta BHeceHMAT
permctpmupaH akumnoHepeH kanutaa Ha ,,CmapT OpraHunk” e 8 paamep Ha 5 796 xunA. eBpo.

N3TouHMuMTe Ha cpeacTBa 3a MHBecTMummTe B npolec Ha M3NbAHeHMe, nocodyeHn B8 YACT
BTOPA, PA3/EA A: MPEIMAEA HA CTOMNAHCKATA AEVMHOCT, m. ,MHBecmuyuu” OT HaCTOAWLMSA
HokymeHnT, BkalouBat cpeactBa oT HacToAlEeTO Nyb6ANMYHO NpeaAaraHe, cobctBern cpeacTBa Ha
OpykectBoTo 1 3aemHM cpeacTBa.

MoapobHa mHbopmauma 3a 3aemmuTe e nocoveHa 8 YACT BTOPA, PA3/IEA 3: KATTUTAAOBU
PECYPCU, m. ,MH¢popmayua 3a 3aemume u cmpykmypama HaG uHaAHcUpaHe” OT TO3M
[okymeHT.

CbraacHo otyetute Ha ,,CmapT OpraHunk” 1 no-cneumasHo KOHCOAMAMPAHUA OTUYET 33 NAPUYHUTE
notoun Ha [pynaTta, 3a pasraekgaHua nepuos ca HabalopaBaHu caeaHuTe M3MeHeHus B

napnvyHMTE My nNoTOLM:

Tabauya 11: KoHcoaudupaH omyem 3a napu4yHume nomouu Ha Emumerma, 2022-2025 e.

2022 2022 2023 2023 2024 2024 2025
XUA.AB.  xuA. eBpo XMA. AB. XA U, A8 XA XMA. NB.
eBpo eBpo
Mapu4HM NOTOUM OT onepatMBHa AeNHOCT 5313 2715 14 165 7242 6130 3133 (5313)
MocTbnAeHMsA oT KAMEHTH 59 861 30 606 82 102 41978 93274 47 690 130 805
Maalwarma kbm aoctaBumum (43 699) (22 343) (53466) (27337) (68964) (35261) (110 209)
n k
AALARVA KBM - NEPCOHAA 1 OCUTYPUTEARM (8 773) (4486)  (11999)  (6135) (15539)  (7945)  (20381)
MHCTUTYLIMK
MAawaHma 3a AaHbuy Bbpxy Aoxoaa (855) (437) (1586) (811) (1314) (672) (1610)
Opyr naawanna kbm blomkeTa (688) (352) (91) (47) (891) (456) (3280)
Opyri naawanna 3a onepatmBHa aenHocT (533) (273) (795) (406) (436) (223) (638)
MapunyHM NOTOLUM OT MHBECTULMOHHA AeHOCT (9 620) (4919) (14 802) (7568) (23372) (11950) (655)
Mpupobubane  Ha  umotu,  mawwHm - u (8 866) (4533)  (13687) (6998) (14254)  (7288)  (11037)
cbopwkeHua
MocTbnAeHUs oT npodakba Ha UMOTU, MalMHK 3 4 106 54 i ) 29
N CbopbkeHUs
MpnaobunBaHe Ha HemaTepranHu akTnBu - - (509) (260) (132) (67) (610)
Maawarma 3a nokynka Ha duHaHcoBK akTnBu - - (800) (409) (9 865) (5044) (6337)
MAawaHma 3a npuaobuBaHe Ha AblepHH (782) (400) i i i i (68)
npykectBa
MocTbnaeHna oT npogakba Ha ¢uHaHcoBK ) i ) i ) ) 17 368
akTnBun
MocTbnAeHma No npeaoctaBeHn 3aemun 20 10 - - 35 18 -
MAalwaHma no npenoctaBeHn 3aemu - - - - (35) (18) -
MocTbnAeHnsA oT GUHaAHCKpaHe - - 88 45 699 357 -
MpepocTtaBeH 6ankoB nenosnt - - 1917 980 - - -
BbpHat 6ankoB genosut - - (1917) (980) - - -
MocTbnaeHna ot AuxBu no bankoBu cmetkn - - - - 65 33 -
ﬂ,p}/rm NOCTbMAGHMA  OT  MHBECTUUMOHHA i i i i 115 5q i
nenHocT
MapwyHM noToum oT puHaHcoBa aeliHocT 670 342 475 243 23304 11916 (930)
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MocTbnAeHus no 6aHkoBu 3aemun 3646 1864 5350 2735 10 366 5300 7939 4059
MaalwaHma no 6ankoBu 3aemm (1301) (665) (2173) (1111) (3087) (1578) (5227) (2673)
MAalaHma no AMsnHroBum goroBopwu (670) (343) (422) (216) (352) (180) (525) (268)
Maalanma Ha AamxBu n Takem (180) (92) (218) (1172) (439) (224) (494) (253)
MocTbnAeHns oT emucus Ha akumm, bpyTo - - - - 19589 10016 - -
MAalaHma Ha AnBuaeHTn (825) (422) (2 062) (1 054) (2 268) (1 160) (2 634) (1347)
MAallaHma 3a eMUTMpaHe Ha akumm - - - - (521) (266) - -
MocTbnaeHns OT BHacAHe Ha kanutana Ha i i i i 16 8 1 6
OblEepHO NpeanpusaTie
3aryba ot BaaytHa npeoueHka Ha napu u
napuyHu ekBuBaneHTn (18) ) (35) (18) (35) (17) (241) (122)
UIEE) U GEPRIAL) S EhiEEnEm (& HERRAo e 8044 4113 4389 2244 4192 2143 10219 5225
roguHata
HeTHa npomsHa 8 napu 1 napuyHu ekBuBaneHTU (3 655) (1 869) (197) (101) 6 027 3082 (7 139) (3 650)
Mapu v napuinn ekBuBarentu B kpas Ha 4389 2244 4192 2143 10219 5225 3080 1575

rogMHarta

W3TouHumk: KoHcoanampaHm oantpanm aaHHu 3a 2022 r., 2023 1. 1 2024 r., kakto v npesBaputeAHn HeoaUTUPaHW KOHCOAMAMPAHW AaHHK 33 2025 T.

KOHCOAMAMPAHUAT OTYET 33 NapuyHMUTE NoToum Ha ,,CmapT Oprannk” otpasaBa aktnBHaTa pasa
Ha MallLabupaHe Ha BusHeca 1 3HaunTeAHuTe HBecTuuMKn 8 HOBUM NponsBoacTBeHn MOLLHOCTH
npes nepunoaa 2022-2025r. Mpe3 2022 r. apy>kecTBoTO reHepupa CMAEH NOAOKUTEAEH NapUyeH
notok oT onepatnBHa aeHocT B pasmep Ha 5.3 MAH. AB. (2.7 mAH. eBpo), nogkpeneH oT pbcTa
Ha npuxoguTe M cTabuaHaTa peHTabuaHocT. Mpes 2023 1. 1 2024 r. onepaTUBHUAT napuyeH
notok octaBa nonoxkunteneH 14.2 mAH. AB. (7.2 MAH. eB8po) 1 6.1 mAH. AB. (3.1 mAH. eBp0)), koeTo
notBbprkaaBa yctonumBata cnocobHocT Ha komnaHuATa Ja reHepupa napuyHn cpeactBa ot
ocHoBHaTa cu AenHoCT.

Mpe3 2025 r. ce HabalopaBa BpemeHHo npemunHaBaHe kbm oTpuuaTeseH onepaTnBeH napuyeH
noTok (=5.3 MAH. AB./-2.7 mAH. eBpo), koeTo ce AbakM OCHOBHO Ha yBeAnyeHU NaalaHns kbm
poctaBunum mn HatpynBaHe Ha obopoTeH kanutan B8bB Bpbska ¢ paswmpaBaHeTo Ha
npounsBoactBoto n nogrotoBkarta 3a no-Bucokm obemu npoaakomn.

NHBECTULMOHHUTE NapUYHM NOTOLUM Ca AOMUHMPAHU OT 3HaYMTeAHM kanuTanoBu pasxoam 3a
npuaobuBanHe Ha malwmHU M obopyaBaHe. HeTHMAT napuyeH noTok oT MHBecTULMOHHA AeMHOCT
e oTpuLlaTeAeH npes ueama nepuos, kato goctmra —23.4 mAH. AB./-11.9 maH. eBpo. npes3 2024
r., otpassBaitku yckopeHata wHBecTMUMOHHA nporpama Ha apykectBoto. Mpes 2025 T.
kanutanoBuTe pasxoam octaBat Bucokn, koeto e B8 cbotBeTcTBMe cbe cTpaTernyeckute naaHoBe
3a BbBerkpaHe Ha HOBM NpounsBoacT8eHn AUHKM.

MapuuHMTEe NoToum oT puHaHcoBa aenHocT nokasBat akTmMBHO PuHaHCKMpaHe Ha pacTeXka ypes
kombuHauma or 6aHkoBu 3aemm n emmcuna Ha akumu. MNpes 2024 r. apykectBoTo OTYMTA
3HauMTeAeH nonoxkuteneH ¢puHaHcoB notok (23.3 mAH. AB./11.9 maH. eBpo), nogkpeneH ot
yBeAnyeHmeTo Ha kanutana 1 npmBaeyeHo puHaHcKpaHe 3a MHBecTMUMOHHKTE npoekTn. Mpes
2025 r. puHaHcoBuAT noTok cTaBa otpuuateseH (—0.9 maH. AB./-0.5 maH. eBpo), koeTo oTpassaBa
obcaykBaHeTo Ha 3aabAKeHMA U M3NAALLAHETO Ha ANBUAEHTN.

B pe3yATaT Ha Te3n ABMkeHUA, NapUUHUTE HAAMYHOCTM Ha Apy>kecTB0OTO HapacTBaT 3HaYUTEAHO
npe3 2024 r. 1o 10.2 MmAH. AB./ 5.2 mAH. eBpo, a kbm kpas Ha 2025 r. ocTaBaT Ha cTabuaHo H1BO
oT 3.1 MAH. AB./1.6 mAH. eBpo, koeTo ocurypsaBa gobpa ankBuaHa nosmuma 8 nepuos Ha
NHBeCTULMOHEH LUMKDBA.
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Kato usano, napuyHute notoum Ha ,Cmapt OpraHmk” oTpasaBaT HanaHcupaH noaxod kbm
bunHaHcMpaHeTo Ha pacTexka, kato Tekywmte BpemeHHW oTkanoHeHMs B onepaTuBHMA noTok
npe3 2025 r. ca pe3yataT oT MHBecTnumm 1 obopoTteH kanutan, konto ce odakBa aa nogkpensr
6baewo yBeanyerHne Ha npounsBoactBeHuma kanauutet n npoaakbure.

,CMapT OpraHuk” n3nonsBa o060poTHO M MHBeCTUUMOHHO dMHaAHCKMpaHe OT kpeauTHM

MHCTUTYLIMM 33 LieAnTe Ha ocbliecTBaBaHe Ha TbproBckaTta cv AEMHOCT U MHBECTULIMOHHUTE CU

npoektn. O6obuweHne Ha 6anvkoBute 3aemm K PuHaHCOBUTE AM3MHIKM, goroBopeHn oT

OpykectBoT0 ¢ 0OCHOBHUTE MM NapameTpu ca Buanmm B TabamLaTa NO-A0AY:

Tabauya 12: floeoBopu 3a 3aem U ¢puHaHcoB AusuHe Ha ,,Cmapm OpeaHuk” kem damama Ha

us2omBsHe Ha lpocnekma

Bua/npeamet

MHBECTULMOHEH
KpeauT ¢
KpeauTonony4yaten
,CmapT OpraHuk” ALl

MHBECTULMOHEH
KpeauT c
KpeauTononyyaten
»CmapT OpraHuk“ ALl

MHBECTULMOHEH
KpeauT c
KpeauTononyyaten
»CmapT OpraHuk“ Al

OBbpapadT, 6aHKOBM
rapaHuumn n
aKpeauTMBM C
KpeauTononyyarten
,CMapT OpraHuk” ALl

OBbpapadT C
KpeauTononydyaten
,CMapT OpraHuk” ALl

MHBecTUUMOHEH
KpeauT c
KpeauTononyyaten
,CMapT OpraHuk” ALl
KpeanTtHu kaptn CmapTt
OpraHuk AL,

KpeguTtHu Kaptn Cmapt
OpraHuk AL,
Pesonsupaly, kpeauT c
KpeguTononyyaTen
,Cantynmta“ 004

Kpegutop

"ObennHeHa bbarapcka
6aHka" Al

"ObeanHeHa bbarapcka
6aHka" Al

"ObeanHeHa bbarapcka
6aHka" Al

"ObeanHeHa bbarapcka
6aHka" Al

[CK

"ObeaunHeHa 6barapcka
6aHka" Al

,baHka ACK“ ALl

"ObeaunHeHa 6barapcka
6aHka" Al

"ObennHeHa bbarapcka
6aHka" ALl

BaayTa

eBpo

eBpo

eBpo

eBpo

eBpo

eBpo

eBpo

eBpo

eBpo

Cyma 8 XxuA.
eBpo

1841

3835
(pa3snonaraem
ammmnt =5 113

XUA. eBPO)

6314

2556

1534

1023
(pasnonaraem
ammnt —4 601

XWA. eBPO)

51

20

102

Mapexk

3.11.2029

20.2.2034 -
HeycBoeHa
yacr
(ycBoeHa —
20.02.2030

r.)

2.3.2033

31.10.2026

20.11.2035

17.11.2025

AunxBeH
NpoLeHT

PAM +
HaabaBKa,
HO He no-
MasnKo oT

0.9%

Knn +
HazbaBKa,
HO He no-
MasiKko oT

2.35%

PN +
HaabaBKa,
HO He no-
MasKo oT

20%

PN +
HaabaBKa,
HO He no-
MasKo oT

09%

PAM +
HaabaBKa,
HO He no-
MaJIKo OT

09%

KAn +
HagbaBKa
1.85%

PAM +
HanbaBKa,
HO He no-

BbanaHcoBa
cToMHOCT kbm
JaTaTa Ha

MpocnekTta 8 xuA.

eBpo

1330

3090

4751

1805

1023

34

33
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MasnKo ot
2.0%
PAN +
NnsuHr c VHUKDEAUT ST3MHE HaabaBKa,
AM3nHronony4vaTen " P QAH, eBpo 22 2.1.2026 HO He no- 1
,CanTynuta" 00/ MasnKo ot
2.0%
JIn3nHr c KAn +
JIM3NHronony4yaTen , OBB UHTepauniiz“ EAL eBpo 148 25.9.2028 HapbaBKa 112
,CmapT OpraHuk” A 3%
JIn3nHr c
o LeHa Ha
NN3nHronony4vaten ,OBBb UHTepaninz“ EAL, eBpo 17 18.1.2030 15
" npober
,Cmapt OpraHunk” AL
Kbm [AaTaTa Ha n3rotBaHe Ha HpocnekTa banaHcoBaTa CTOMHOCT Ha MMOTUTE, MalWNHUTE,

C'bOp'b)kEHMﬂTa, HeEMaTeEPNAAHUTE aktmBn n MaTePMaAAHNTE 3aMacuy, I'Ipe,D,OCTaeeHVI kaTo

obesneyeHune no semute ot Tabauua 12, e npeactaBena, kakto crenBa:

Tabauya 13: BaraHcoBa cmoliHocm Ha O0vbAeompaliHume MamepuasHu U HemamepuasHu

akmuBu u mamepuasrHume 3anacu, npedocmaBeHu kamo obe3neyeHue kbm 0o2oBopume 3a

30em

3emu Crpagm MawuHu n o6opynBaHe O6wwo
2022 (8 xuA. AB.) 1091 7597 1485 10173
2022 (8 xuA. eBpo) 558 3884 759 5201
2023 (8 xuA. AB.) 2382 8136 1552 12 070
2023 (8 xua. eBpo) 1218 4160 793 6171
2024 (8 xua. AB.) 4140 15731 4 566 24 437
2024 (8 xuA. eBpo) 2117 8043 2334 12 494
2025 (8 xuA. AB.) 4140 15318 9977 29435
2025 (8 xua. eBpo) 2117 7 832 5101 15 050

W3TouHMk: KoHcoanampanm oantvpanm aaHuu 3a 2022 1., 2023 1. 1 2024 r., kakto v npeaBaputeAHn HeoaUTUPaHK KoHCOAMAMPaHW AaHHK 33 2025 T.

Kbm fartaTa Ha HpocnekTa, EMUTEHTBLT M3noA3Ba npmnxoanTe oT onepaTMBHaTa cn AGMHOCT, 34

na uHBectupa B8 obopoteH kanuTtan (ocobeHo cypoBuHM) u kanuTanoBum pasxoanm —

nogobpaBaHe u paswnpsBaHe Ha npounsBoactBeHnte BbamodkHocTn Ha AdpykecTBoTto. Tesu
M3XOAALM NAaPUYHM NOTOLM Cce bMHAHCMPAT OT cMecuLa OT cobcTBeHun cpeactBa n AbAr. B To3m
koHTekcT, ,,CmapT OpraHnk” cumTa 3a HEOBXOAMMO N3NOA3BaHETO Ha AOMbAHUTEAEH NpUBAeUEeH
pecypc noa popmaTa Ha baHkoBo PpuHaHcKMpaHe n puHaHcupaHe npes kanutaroBua nasap 3a
ocbulectBaABaHe Ha genHocTTa cu kbm AaTtaTa Ha [pocnekTa. KonkpeTHa mHpopmaums 3a
nAaHnpaHuTe mHBectnumm ce cbabpka 8 YACT BTOPA, PASAEA [O: Mperaen Ha ctonaHcka
nenHoct, CoulectBeHn HBecTmumn B npouec Ha nsrpaxkaaHe.
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HAama 3akoHoBuTe orpaHmyeHna npes n3noA3BaHeTo Ha kanuTtanoBu pecypcn, kakto 1 HAMa
npenBuaeHu c yctaBa gonbAHMTEAHM TakumBa.

»CMapT OpraHnk” nma kanutanoBa nporpama Ha ctoHOCT okonao 15 mAH. eBpo, koaTo BkalouBa
n3rpaXk4aHeTo Ha A4ONbAHUTEAHW Npom3BoacTBeHn MOLWHOCTM Ha TepeHa OT okoAo 12 xumA. k8.
M. B8 ctoanyHusa kBaptan ,boxkypuiie”. 3a ueAnTe Ha U3MbAHEHMETO 1, EMUTEHTHT We n3noa3Ba
kombuHaums ot abAr n cobctBeH kanutaa, kato cpeactBata, HabpaHu B8 pesyATaT oT TekyLioTo
yBeanyeHne Ha kanutana, we 6baaT m3noasBaHu 3a 3aBbpwBaHeTo Ha Te3n npoekTu.
OctatbkbT OT blogketa 3a Tasm kanutanoBa nporpama uwe ce HabaBu 4ype3 abAaroBo
drHaHcMpaHe 1 penHBecTnMumMa Ha HeTHaTa nedvanba Ha JpyrkectBoTo.

ToproBckaTta penHocT Ha EmuTeHTa e npeameT Ha wupoko peryanpaHe oT mexXayHapoaHM
3akoHu n pasnopendbu, BkalounteaHo mamckBaHus, cBbp3anHn ¢ BesonacHocTTa, kayectBoTo U
npoun3BoactBoTto Ha xpaHuTe, onasBaHeTo Ha okoAHaTa cpena, cna3BaHeTo Ha TbproBckoTo
3akoHopatencTB80, obpaboTtkata U cbxpaHeHmeTo Ha npoaykuumata, mapketuHra, pekaamaTa,
eTnkeTnpaHeTo n AucTpUbyumnsaTa Ha npousBeneHuTte nsaeamns, kakto 1 3akoHn n pasnopendm,
cBbp3aHm c HesonacHocTTa Ha paboTHOTO msAcTo. denHocTute Ha Apy’kecTBoTo ca NoaOTYETHM
Ha peryaauumte Ha eBponeinckua nasap, kakto n Ha Bcuukm apyru nasapu, Ha kouTo TO
onepupa. Kato yaao artepHatuBHute npoaykt, 6asmnpaHn Ha pactuTeAaHa ocHoBa, ca HoB Bus,
XpaHa, 3a koato kbMm momeHTa AnncBat gobpe yctaHoBeHn pasnopenbu, cpaBHumm ¢ apyrm
BnaoBe TpaAMLUMOHHM XpaHu, 1 B pe3yAaTaT Ha ToBa e TpyaHo aa ce npeaBuan kakBu 3akoHun m
pa3nopenbu moraT aa Baa3aT B cuaa, konto aa noBamsaaT Ha npoayktuTe, nponsBoactBoTo,
onepauumnTe 1 TbproBckaTta AeMHOCT Ha EMUTEHTA.

OpykectBoto e o0b6ekt Ha npsako u kocBeHo peryaMpaHe OT PasAMYHU MeXKayHapoaHM
peryaatopHu opraHu, BkaloumteanHo EBponeickata komucma, EBponeickua opraH 3a
6e3onacHocT Ha xpaHuTte (EOBX) n ekBuBaneHTHUTE HaUMOHaAHW komneTeHTHM opraHn B
cTpaHuTe- Ynenkn Ha EC, kato 3a Bbarapus To3m opraH ce s8aBa Bbarapckata areHuuma no
6e3onacHoOCT Ha xpaHuTte (BABX).

OcBeH T1083a, ,CmapT OpraHnk” e obekt Ha aelcTBre Ha peamUa AOMbAHWUTEAHW CTAHAAPTU U
peryanaumm, kato Tesm Ha IFS Food Standard, PeanameHm (EC) 2018/848 omHocHO
buoroeuyHomo npouzBodcmBo u emukemupaHemo Ha buorocuyHU NPodykmu v Ap.
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MoBeye MHbOPMaLMa OTHOCHO HopmaTuBHaTa cpeda u puckoBete oT Hea 3a [dpykectBoTo
Mmoxke na 6bae HamepeHa 8 YACT [MTbPBA. PUCKOBUW ®AKTOPU, m. PUCKOBU ®AKTOPUY,
XAPAKTEPHW 3A PEFYAATOPHATA PAMKA.

[pykecTBoTO e yupeneHo 1 onepupa ot TeputopuaTta Ha Penybanka Bbarapus. MHBecTuTopuTe
cnenBa na B83emat npeaBua ocHoBHUTE HOpmaTMBHKM xapakTepuctukn Ha cTpaHaTa, kouTo
nnpekTHo BAnasT Bbpxy TbproBekaTta aeHOCT Ha EMuTeHTa.

Lvp>kaBHa nonumuka

Bbarapckata pabpkaBHa noamtmyecka pgokTpuHa akueHTupa Bbpxy NpUHUMNUTE  Ha
nemokpaumnaTta, penybankaHmnama, npaBoBata abprkaBa M 3aumTaHeTo Ha npaBaTa Ha YoBeka.
Ta noadeptaBa 3HayeHMeTo Ha Npo3padvHo M otroBopHo npaButeactBo, koeto caykm Ha
nHTepecute Ha cBoute rparkaaHn. OcBeH ToBa B uUeHTbpa Ha noAuTmyeckata aokTpuHa Ha
Penybanka Bbarapua e aHrakmMmeHTbT Ha CTpaHata kbm eBponeitckata wHTErpauma u
cbTpyaHndectBoto ¢ mexkayHapoaHuTe napTHbopu kato EBponenickus cblos u HATO. Tesu
napTHbopcTBa ca nocTpoeHn okono cTpemerka kbm cTabuaHOCT, npocnepuTeT K pa3Butue, kato
cblleBpemeHHo ce otgaBa 3HayeHMe W Ha 3alWuMTaTa Ha HaUMOHaAHWMA cyBepeHuTeT U
naeHTnyHocT. Kato usno goktpuHaTta oTpassBa rkenaHneTo Ha rpakgaHuTe Ha Penybamka
BbArapua 3a mogepHo, npmobliabailo 1 aemokpaTMyHo 0buwectTB8o Ha ydacTueTo.

BbB BbHWwHaTa cn noantmka Penybamka Bbarapusa otctosBa npuHUMNMTE Ha AMNAOMALMATA,
MHOTOCTPAHHOCTTa M MUPHOTO pa3pewaBaHe Ha koHbAmkTn. Ta aktmBHo ce cTpemm aa
HacbpyaBa cuAHM napTHbopcTBa B pamkute Ha EBponeickusa cbvlo3z, HATO wu apyrm
MmeXayHapogHu  opraHmsaumn,  kato  cbuweBpemeHHo  noouwpABa  perMoHaAHOTO
cbTpyaHudectBo Ha bankaHuTe.

UkoHomuuvecka noanumuka

NkoHomumyeckata noantuka Ha Bbarapus ce xapaktepumsumpa ¢ aHrakumeHT kbm nasapHo
opueHTUpaHu pedopmu, puckanHa ctabuaHocT n NpuBamMyaHe Ha YyrkaecTpaHHM MHBecTUUMMN.
MpaButeactBoTo MMa 3a UeA aa ctTumyamnpa nkoHommueckua pacrtexk yupes mepkn kato aaHbBYHK
CTUMYAM, pa3BuTne Ha MHPpacTpykTypaTa M noakpena 3a mankute v cpeaHn NpeanpUATUA.
OcBeH T0Ba bbArapua ce ctpemn kbm nHTEerpupaHe 8 eanHHmna eBponeiickn nasap n npuaara
noanTtnkm 3a noBuwaBaHe Ha koHkypeHTocnocobHocTTa 1 MHOBauumTe B pasanyHn cektopu.
Kbm gatata Ha MpocnekTta, 6bArapckata makpounkoHommuecka kapTuHa mnsraexkga ctabuaHa m
ycTonumnBa — NporHo3HMAT pbcT B8 6pyTHMA BbTpeweH npoaykTt Ha cTtpaHaTta 3a 2025 1. no
npeaBaputenHn aaHHM ce paBHaBa Ha 3 %, uHbAaumaTa npes 2024 r. octaBa OTHOCUTEAHO
cTabuaHa Ha HMBa oT 3.5 %. CboTHOLIEHMETO Ha AbAr kbM bpyTeH BbTpelleH npoaykT e okoao
28.4 %.

LlaHv4yHa noaumuka

JaHbyHaTa noantmka Ha Bbarapus kato uAano ce xapaktepusmpa ¢ HUckn gaHbyHM cTaBkn B
cpaBHeHue ¢ apyrm eBponenckn cTpaHu. B cTpaHaTta nma naocbk aaHbk Bbpxy aoxoante ot 10%
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3a dusmyeckn amua, konto e eamH ot Han-Huckute B8 EBponeickmns cblos. KopnopatnBHuat
nopoxoaeH AaHbk cbwo e dukecnmpan ot 10%, koeto npaBum Bbarapua npuBaekaTteaHa
[ecTMHauma 3a b6usHeca n nHBectutopuTe. AaHbksT Bbpxy mobaBeHaTa ctonHocT (AAC) ce
HaumcaaBa npm ctaHgapTHa ctaBka ot 20 %, kaTo 3a onpeaeAeHn cTokK K yCAyTM ce npuaarat
HamaAneHu cTaBkn o1 9 % 1 5 %. OcBeH ToBa BbArapua npeaasara PasAnYHM AaHBYHN CTUMYAN U
obaekyeHus 3a cTUMmyAMpaHe Ha nHBecTnummTe, ocobeHo B cekTopm kaTto TEXHOAOTUU, TYPU3BM
n nponsBoactBo. Kato uaAo gaHbyHaTa noamtuka ueam HacbpyaBaHe Ha mkoHommueckms
pacTex, npuBanyaHe Ha YykaecTpaHHM MHBecTMLMK 1 ocurypsaBaHe Ha duckanHa cTabuAHOCT.

GuckarHa u moHemapHa noaumuka

MapunyHaTa noAnTrka Ha BbArapua ce ocbllecTBaBa 8 pamknte Ha EBpo3oHaTa OT HA4aAOTO Ha
2026 r., caen npucbeamHaBaHeTo Ha cTpaHaTta kbm obuwiata eBponelicka Baayta — eBpoto. C
ToBa bbarapua ctaBa yacT OT eAuMHHMA napuyeH cblo3, a ocHoBHMTE pelleHus, cBbp3aHu ¢
AMXBeHUTE NPOLUEHTU, MHOAALMATA M NAPUYHOTO NpeaaaraHe, ce onpeaenat ot EBponeiickata
LueHTpaAHa banka (ELLB) B cboTBeTcTBMe ¢ obuLaTa MoHeTapHa noAnTuka Ha eBpo3oHaTa.

Bbarapckata HapoaHa 6aHka (BHB) npoabakaBa aa n3nbvaHABa dyHkuMKTe cin kaTo HaLMOHAAHA
LueHTpanHa barka B pamknte Ha EBpocuctemata, kato yyactBa 8 npuaaraHeTo Ha pelleHusTa
Ha EUB » nognomara nogavp)kaHeTo Ha ueHoBa ctabuaHocT n yctonumB mkoHommyeckn
pacTex.

MpucbeamHsBaHeto kbm eBpo3oHaTa npemaxBa BaayTHua puck, cBbp3aH ¢ obmeHHMs kypc
neB—eBpo, 1 aonpuHaca 3a no-roadma ¢umHaHcoBa mHTerpauma, no-Hucku TpaH3akUMOHHM
pasxoamM M MOTEHUMAAHO Mo-bBAaronpuATHM ycAoBus 3a dWMHaHCMpaHe 3a 6Hu3Heca W
nomakumHcTBara.

®uckanHata noantuka Ha Bbarapusa octaBa HacoveHa kbm noaabpykaHe Ha CTabUAHM NYOAUYHU
dumHaHcu 1 cnasBaHe Ha eBponeiicknTe blogykeTHW npaBuna. MpaButeactBoTto NpoabakaBa aAa
npuaara mepku 3a pasymHo ynpaBaeHue Ha blogkeTHna aedmumnt n nybAnYHMA AbAT, kaTo
cblieBpemeHHo HacbpyaBa nHBectnummTte, nkoHommyeckna pactexk n coumanHoTo pasButue.
CtpaHaTa npoabakaBa aa ce Bb3noaszBa ot eBponenckute poHAoBe 1 nporpamm 3a noakpena
Ha cTpykTypHUTE pedopmm 1 ycTonumnBoTo pasButue.

MN3BbH nocoyeHute B PA3AEA A: MPEMAEA HA CTOMNAHCKATA [EMHOCT oT HacToAawma
HdokymeHT, HAMa apyrn cbllecT8eHn TeHaeHUMM, konTo EMnTeHTHT Aa BsapBa, ye Buxa nmanm
BAnaHme Bbpxy HeroBaTa AenHOCT caea kpaa Ha nocaeaHUs $uHaHcoBa roamnHa Ao AaTaTa Ha
HacTosawma JdokymeHT.
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3a ueanTe Ha HacTosawwms MpocnekT, ,CmapTt OpraHnk” npeactaBs npenBapureneH HeognuTUpPaH
koHcoamampaH otyeT kbm 31.12.2025 r. M138bH ynomeHaToto 8 PA3/IEA XK: OMNEPALIMOHEH U
OUHAHCOB TPEIAE/] Ha HacToAwma [okymeHT, xapaktepHute meXaunHHM konebaHMA Ha
obopoTHuAa kanuTana, ycBoenuTe cpeactBa no kpeauTHM AMHUK 32 060POTHO N MHBECTULMOHHO
dunHaHcnpaHe, kakto n kanmtanoBute pasxoam Ha doHa Ha MHBeCTULMOHHATA Nporpama Ha
EmMuteHTa, kbM aatata Ha M3rotBaHe Ha MNpocnekTa HAMa HACTbNMAA 3HAYUTEAHA NPOMAHa BB

¢dmHaHcoBoTOo cbCcTOAHME Ha [pynaTa.

M3BbH nocoyeHute B PA3JEA A: MPEMAE] HA CTOMNAHCKATA [EMHOCT oT HacToAawmA
dokymeHT, HAMa apyru ns3BectHn TeHaeHuuu, konebanus, nsnckBaHua, aHrakMmeHTU UAK
cbbuTUA, konto e BeposaTHo Aa MmaT 3HauuTeneH edekt Bbpxy nepcnektnBute Ha ,CmapT
Opranuk” 3a Tekywarta ¢uHaHcoBa rogmHa.

EMUTEHTBT He e npeaoctaBua nporHo3m 8 pamknte Ha To3m MNpocnekT.

EMWUTEHTBT MMa egHoOCTeNeHHa cuctema Ha ynpaBaeHuwe, cbctoswa ce oT CbBeT Ha
Oupektopunte B cbeTal ot Tpu pursmyeckn amua. HactoawmaT cbetaB Ha CbBeTa Ha anpekTopute
e nsbpaH c peweHne Ha OCA Ha ApykectBoTto ot 19.03.2024 r., 3a neTrogvlieH mMaHzaar.
MaHaaTbT Ha HacToAwmA cbBeT Ha anpekTopuTe n3Tnya Ha 19.03.2029 .

OnuncaHneTo Ha cbcTaBa 1 npaBomoulmaTa Ha opraHnTe Ha ynpaBaeHne No-ao0Ay e n3rotBeHo
B8b3 ocHoBa Ha TbproBckma 3akoH 1 YcraBa Ha ApyrkecTtBoTo.

YaeHoBeTe Ha CbBeTa Ha anpekTopuTe ce n3bupart 3a cpok ot net roanHm ot OCA. Te morat aa
6baaT ocBoboaeHn oT AAbKHOCT ¢ pelieHme Ha OCA n npeayn M3TMYaHe Ha MaHaaTa, 3a koiTo
ca nsbpanHun. B goroBopute Ha yaeHoBete Ha C[ Ha AdpykectBoTto, ckaloyeHn ¢ EmuteHTa ”
ObllepHute My aApykectBa, Hama npeaBuaeHn obesweteHma npu npekpataBaHe Ha
noroBopute nm.
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YreHoBeTe Ha ynpaBuTeAHUTe opraHn ca AAbXKHU Aa M3NbAHABAT 3aabAkeHUATa cu € rpmkaTa
Ha 106bP TbproBeL, No HaumH, kolMTo o6ocHoBaHO cunTaT, Ye e 8 MHTepec Ha Bemukn akunoHepwm
Ha [pykectBoTto 1 kato noasBaTt camo mHdopmauma, 3a koAato obocHoBaHO cymTaTt, Ye e
noctoBepHa 1 nbAHa; Aa npoaBaBaT nosaHocT kbm ApyrkectBoT0, kato npeanoymnTaTt MHTEpPEca
Ha [pykecTtBoTto npea cBos cobctBeH mHTepec; aa n3barBat npak mam kocBeH koHdAMkT Ha
nHTepecn mexkay cBos mHTepec u nHTepeca Ha [pykectBoto, a ako TakbB koHdankT Ha
nHTepecn Bb3HmkHe, cBoeBpemeHHO M NbAHO 1o paskpuBat nucmeHo npen CbOTBETHUS
ynpaButeneH opraH u He yyactBaT, kakto 1 He oka3Bat BAnsHMe Bbpxy ocTaHaAUTe YaeHoBe
npu B3emaHeTo Ha peweHunA B Tean caydau; Aa He pa3npocTpaHaBaT HenybAMYHa MHbOPMaLmA
3a [pykectBoto 1 caen kato npectaHaT ga 6baat yaeHoBe Ha ynpaButeaHuTe opraHu, A0
nybAnyHoTO onoBectaBaHe Ha cboTBeTHUTe obcToATeACTBa oT [pyrkecTBoTO.

CbraacHo nsnckBaHmaTa Ha YA, 116al, aa. 2 ot 3MMUK, Hat-manko enHa TpeTa oT YaeHoBeTe Ha
ynpaButeaHuna opraH Ha Bcsko nybanuHo apykectBo, Tps6Ba aa 6baaT He3aBucumm Anua. B
cboTBeTcTBue ¢ nocoyeHoTo M3mckBaHe, Ha OCA npoBeaeHo Ha 19.03.2024 r., 3a He3aBucum
yAaeH Ha CbBeTa Ha ampektopuTe, oTroBapaul Ha n3nckBaHuaTa 3a He3aBucmumocT, ycTaHoBeHn
8 3MMNLK, e n3bpaH boaH dkamba3zoB. MaHaaTsT Ha ynpaBaeHue Ha r-H [kamba3o8 cbBnana
C MaHZaTa Ha ynpaBaeHune Ha ocTaHaAuTe YaeHoBe Ha CbBeTa Ha anpekTopuTe — NeT rognHM.

HezaBucmmunat yaeH Ha C He moxke aa 6bae:

o cAaykutea 8 EMUTEHTS;

e akuwnoHep, koTto nputerkaBa npsko nan ypes cBbp3aHun AnLa Han-manko 25 Ha cTo oT
rnacoBete B 06w OTO cbbpaHme nam e cBbpsaHo ¢ AdpyrkectBoTo AMLE;

e Anue, koeto e B TpaitHu ToproBekn oTHoweHwms ¢ ApyskectBoT0;

® yAeH Ha ynpaBuTteneH naM koHTpPOAeH opraH, NpPokypuct namn caykutea Ha TbproBeko
apy>kectBo nam apyro lopnandecko anue no npeaxoaHuTe aABe Touku;

e cBbp3aHo AULE C APYT YAEH Ha ynpaBuTteAaeH nam koHTpoaeH opraH Ha dpyxkectBoTo.

OpykectBoTo ce ynpaBasBa u npeactaBasBa oT n3bpaH cpen yneHoBete Ha CovBeta Ha
anpektopute M3nbaHUTeAeH aupekTop, onpaBomolueH aa ynpaBaaBa u npeactaBasBa
OpykectBoT0, kato oBaacTtaBaHeTo Mmoyke aa 6bae oTterneHo oT CbBeTa Ha aupekTopuTe no
Bcsko Bpeme. CuBeTsT Ha anpekTopute Ha Apy’kectBoTo, Ha cBoe 3aceganHne, NnpoBeaeHo Ha
19.03.2024 r., e n3bpan 3a n3nbaHUTeAeH anpektop AHK AparoB.

Kbm matata Ha m3rotBaHe Ha HactoAwma Mpocnekt, CbBeta Ha anpektopute Ha ApykecTtBoTo
He e ynbAHOMoWaBaA npokypucr.

e CoubBeT Ha gupeKTopuTte
CvBeTbT Ha anpektopute Ha ,,CmapT OpraHnk” e B8 cbeTalb:

V' Aun OparoB — usnvanuTeAeH aupektop v yaeH Ha CA;
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V' BoaH [Dkamba308 — He3aBucum yaeH Ha C/;

v' Teopopa KapagkoBa —uaeH Ha C/.

[JataTa, Ha koAaTo M3Tn4a MaHaaTHLT Ha cerawHuTe YaeHoBe Ha C/I, e 19.03.2029 r.

Ann OparoB n3nbaHABa aAAbXKHOCTTa M3NbAHUTeAeH anpekTop Ha ApykectBoTo ot 30.03.2015

r. AHn [paroB e npemsbpaH 3a YaeH Ha CA Ha ,,CmapT OpraHmk” A Ha OCA Ha [pykecTtBoTO,

npoBeaeHo Ha 19.03.2024 r, kaTo cbWmAT e M3bpaH 3a U3MbAHUTEAEH YAeH Ha CbBeTa Ha

avpektopute (M3nbAHUTEAeH aupekTop), ¢ peweHne Ha CbBeTa Ha ampekTopuTe Ha
OpykectBoTo o1 19.03.2024 T.

®yHkumaTa Ha He3aBumcmum YaeH Ha C B8 ,CmapT Oprannk” ce nanbvaHABa ot bosH [kambazo8,

konTo oTroBapsa Ha ycaoBusaTa 3a HesaBucumocT. Tasn dyHkums ce nanbvaHaBa ot 19.03.2024 1.

c neTrogmweH maHaat ao 19.03.2029 r.

AHn AparoB- nsnovAHUTeAeH aypektop

busHec agpec:
O6paszoBaHue:

MpodecnoHaneH onuT:

Yyactue B
pbkoBoacTtBata n
kanutana

Ha ApYyr1 opraHMsaLmm
kbM MOMeHTa:

rp. Codus, p-H Butowa, k.k. Kapnysuua, yA. ,JdamaHnua” 6

Ann OparoB nputerkaBa marnctvpcka ctened no mkoHomuka ot
AynBur MakcummnamaH, YHnBepcuteT MloHxeH, fepmaHums.

AHn OparoB cb3gaBa ,,CmapT OpraHumk” npes 2008 r., korato e Ha
28 roanuHun. OT ToraBa A0 HacTOALLMA MOMEHT TON € U3MbAHUTEAEH
anpektop Ha OpykectBoTo.

Mpean na ctaptipa cBoi BusHec, Ton paboTn kato noptderneH
MeHnakbp B8 TBI Asset Management 8 npoabakeHme Ha Tpu
rognHu (2005-2008).

»3eneH bruo“ EOQ/, Bvarapusa, EVK: 202037280 — ynpaButen
»CaHTyauTa” 00/[, bbarapus, EMK: 203555016 — ynpaButen
,OpraHuk BeHubpc” EOOQM, bbarapua, EWMK: 204995794 —
ynpaButena n egHoAmndeH cobcTBernk Ha kannTana

,OpeHaa pyn“ 00[, bbarapus, EVK: 201296951 — ynpaButea n
cbapykHmnk

»,bpata OparoBu“ 004, bbvarapusa, EVMK: 206655687 — ynpaButea u
cbapykHmnk

,Bbno cknapoBu 6asn” EOOL — 8 ankBugauma, Bbarapus, EVK:
205419610 — ynpaButea n ankBuaaTop

»Cmapt Kade” 00 — 8 amkBuaaums, bvarapua, EMK: 131083212
—ynpaButen n ankBuaaTtop

»Smart Organic Filiala Bucuresti” SRL, PymbHua, RO37342347 —
ynpaButen

»Smart Organic” GmbH, lfepmanns, HRB 116850 — ynpaButen
»,Loveraw Smart Organic” LTD, BeAankobpuTtanma, GB501431352 —
ynpaButen

»UAB Purna“, AutBa, LT100017185314- ynpaButea

®oHaauma ,HMvcrta xpaHa 3a 8cmukun”, Bbarapus, EMK: 206061631 —
ynpaButen

,Naughty Nuts Vertriebs” GmbH, lepmanua, HRB 118203 -
ynpaButen
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YyacTtune 8
pbkoBoactBata u
kanuTtana

Ha Apyrv opraHM3aumm
npes nocAeaHuTe net
FOANHMN:

MputerkaBaHn akuum B
OpykectBoT0:

»CMAPT OPTAHUK" Af

»3eneH buo“ EOO/, Evarapua, EMK: 202037280 — ynpaButen
,CaHTyAnTa” 00/, bbarapus, EMK: 203555016 — ynpaButea
,0prannk Benybpc” EOO[, bBbarapusa, EWMK: 204995794 —
ynpaButen

,OpeHaa Npyn“ 00, bbarapua, EMK: 201296951 — ynpaButen
,bpata AparoBn“ 00, bbarapua, EMK: 206655687 — ynpaButea
,bno ckaapoBu 6asn”“ EOOMO — B8 AnkBuaauma, Bvarapua, EMK:
205419610 — ynpaButea n ankBuaatop

,CMapT Kade” 00 — 8 avkBunaaumna, Bbarapua, EMK: 131083212
—ynpaButea n ankBuaaTop

»Smart Organic Filiala Bucuresti” SRL, PymbHua, RO37342347 —
ynpaButen

»Smart Organic” GmbH, lfepmanua, HRB 116850 — ynpaButea
,,CMmapT MNpocecunr” EOO/, Ebarapus, 203006035 — ynpaButen
®oHpauma ,HvcTa xpaHa 3a 8cnukun”, Bbarapus, EMK: 206061631 —
ynpaButen

,bronak” EOQ/l, BbAarapusa, EMK 204411232 (3aAmyeH TbproBed,) -
ynpaButen

,Loveraw Smart Organic” LTD, BeAankobputanua, GB501431352 —
ynpaButen

,»UAB Purna“, AutB8a, LT100017185314- ynpaButen

»Naughty Nuts Vertriebs” GmbH, Tepmanua, HRB 118203 -
ynpaButen

06wo 9 652 915 akumn namn 84.94 %, kato Axun AparoB nputerkaBa
npsko 6 652 248 6pos akuymm n Henpsako, ypes ,OpraHmk BeHybpc”
EOO/ 3 000 667 6pos akunm kbm gatata Ha MNpocnekTa.

BoaH kambazoB- HezaBucum uaeH Ha C/]

busHec agpec:
Ob6paszoBaHue:

MNpodecrnoHaneH onuT:

rp. Codus, p-H Butowa, xk.k. Kapnysuua, yA. ,JdamaHnua” 6

bosaH [kambazoB nputerkaBa marnctbpcka creneH no Aormctmka
oT YHCC.

Nma Hag 18 roanHu npaktnuecku onut B aornctunkaTta, ot konTo:

e 4 roamHu HavanHuk ckaag 8 ,TpaHcumnopt” O0M;

e 5roanHun Tpaduk mennmkbp 1 6ek opuc 8, ByaTpaHcnopT”
EOCQL;

e 9 roanHun anpektop ,Aormctmnka” 8 ,MyBuo Aomkunctmnkc”
EOQ;

e O12018r. pvkoBoan npoekTtn 3a BHeapaBaHe Ha cUCTEMM
3a ynpaBaeHne Ha ckaag cbBmecTtHO ¢ HbarapckoTo
apyxkectBo ,[4C Coptyep” O0A;

e [Ipes 2020 r. ocHoBaBa papykectBoto ,AormMcTuyHa
Akapemmna“ EOOQM, koato e cneumasmsvpaHa 8
npoBeXkaaHe Ha obydeHns 1 koHcyaTaumm 8 obaacTTa Ha
aoructukaTa;

e YaeH e Ha bopma Ha cvBetHuumte kbm ,CapykeHue
Bbarapcka acoumauma no normctmnka”.
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Yuactue 8 »N\ornctmyHa akagemua® EOO[, Bbarapusa, EMK: 206086111 —
pbkoBoactBata n ynpaButea n egHoAmndeH cobcTBernk Ha kanuTana
kanuTana

Ha ApYyr1 opraHM3aLmm
kbM MOMeHTa:

Yuyactue 8 »N\ornctmyHa akagemua® EOO[, Bbarapusa, EMK: 206086111 —
pbkoBoactBata n ynpaButena n egHoAmndeH cobcTBernk Ha kanuTana
kanutana ,POC Cucrtemc” EOOJ, bEbarapua, EMK 201662845 — cbapyskHuk B8

Ha ApYyru opraHuMsaumm nepuopa ot 2019 r. o 2020.

npes nocaeaHuTe net

rOAMHM:

MputexkaBaHn akumm B He nputexkaBa akunn B ApykectBoTto kbm aataTta Ha MpocnekTa.
OpykectBoTo:

Teogopa Kapag)koBa- uaeH Ha C[,

BusHec agpec: rp. Codus, p-H Butowa, k.k. Kapnysuua, yA. ,JdamaHnua” 6
Ob6pa3soBaHue: Teopopa KapamkoBa nputexkaBa 6akanaBbpcka creneH no
cneumanHoct  ,CronaHcko  ynpaBaenmne” ot Coduinckn

yHunBepcutetr ,CB. KammeHT Oxpumackn”. B momeHTa caenBa
mMarncrpatypa 8 cbuima yHmuBepcuteT no cneupmanHocT ,N3kyctBeH
nHTenekt 3a  Ou3Hec W PuHaHcKM®. VIMa  OOMbAHUTEAHMU
kBaamdumkaumm ot Georgetown University, BawuHrtoH, Charles
University, Mpara n Jonkoping International Business School,
LIBeuma.
MpodecnoHaneH onuT: Mma Hag 13 roamHn npaktnyeckn onut B8 mapketuHra w
¢dmHaHcoBus aHaams, oT kouTo:
e 3 roamHn onut kato duHaHcoB aHaamzatop B
pernoHanHata 3a bankaHckua noayoctpoB ueHTpana Ha
Procter&Gamble 8 bykypeu;
e 10 roamHun onut kato mapkeTuHr ekcnept n meHnmkbp B8
b6barapckoto npeacrtaButeactBo Ha Henkel.
Yuyactue 8 Hama
pbkoBoacTtBata
Ha ApyrM opraHuWsaumm
kbm MOMeHTa:
Yuyactume 8 Hama
pbkoBoacTtBata
Ha ApyrM opraHusaumm
npes nocaegHuTe net
rOAMHM:
MNputexkaBanu akupm B8 06wo 1782 akumm nam 0.02 % kbm gataTa Ha MpocnekTa.
OpykectBoT0:
YaeHoBeTe Ha C/[1 Ha EmuTeHTa:

® HeCda OC'b)k,ZI,aHl/I 3a M3Mama M HAMaT BaA3Aa B cuaa npncbda 3a M3aMama,
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e He ca cBbp3aHu c HecbcToATeAHOCT, AnkBupaauma wmam ynpaBaeHuve oT cuHaunk B
kayecTB0TO cM Ha YAEH Ha aAMMHUCTPATUBEH, ynpaButeneH MAM HaZ30PEH OpraH UAK
Buclw pbkoBoanTten;

e He ca 0PMUMAAHO NYBANYHO MHKPUMUHUPAHW U/UAKM caHkuMoHMpPaHK OT 3akoHOBM KMAK
peryAnaTopHu opranm (BkalounteaHo onpeaeneHn npodbecroHaAHM opraHm);

e He ca AMwaBaHu OT cbaa oT npaBoto ga 6baaT YaeHoBe Ha agMUHUCTPATUBHUTE,
ynpaBuTeAHnUTe MAM HAA30PHM OpraHW Ha AaAeH eMUTEHT MAM OT M3MbAHABAHETO Ha
AAbKHOCTM B pbkoBoacTBOTO MAM M3NBbAHABAHETO Ha AEMHOCTTa Ha HAKOM eMUTEHT;

e HamaT dammAHM Bpb3ku c ocTaHaanTe yaneHoBe Ha C m Becekn apyr Bucw pvkoBoanTten
Ha Jpy>kecTBoToO.

He ca Haamue apyrm yaeHoBe Ha Bucwma pvkoBogeH cbcTaB, kouto ca OT 3HauveHue 3a
ycTaHoBaBaHeTo Ha ToBa AaAn EMUTEHTBT pasnoAara C NOAXOAALLMTE 3HAHMS M ONWUT, 3a Aa
ynpaBaaBa ctonaHckaTa cu genHocT

YreHoBeTte Ha CbBeta Ha aupektopute ca aeknapupanm npes EmuTeEHTa, Ye HAmAT
noteHumanHun koHoAMkT Ha HTepeck mexkay 3aabakeHnATa MM kbM EMuTeHTa kato yaeHoBe
Ha CbBeTa Ha AMpekTopuTe U TEXHUTE YAaCTHU MHTEPECK U/UAWN APYTU 3a4bAKEHMS.

Ha EmuteHTa He ca um3BecTHM aoroBopeHOCTM MAKM cnopasymeHuna mexkay makopuTapHuUa
akunoHep, kameHtn, goctaBunum mn apyrm, B8 cbotBetcTBme ¢ kouto uneH Ha CbBeTa Ha
anpekTopute e n3bpaH 3a TakbB.

CbraacHo PernameHT (EC) No 596/2014, uneHoBete Ha C[l moraT ga ce pasnopexXaaTr c
nputexkaBaHuTte oT TAX UeHHU kHmka Ha EmuTeHTa camo B pamkute Ha meceumte, 8 kouto
OpykectBoTo He nybankyBa dmnHaHCOB oTYeT MAM caeq M3PUYHO pa3pelleHne Ha CboTBeTHMA
ynpaBuTteneH opraH 8 nocodyeHnTe oT PernameHTa caydaun.

Ha 19.03.2024 r. Apy’kecTBoTo n3bmpa oamteH komuteT B8 cbeTalb:

V' BodaH [Dkamba308 — He3aBucum YAeH 1 npeacenaTen;
v' Paanua MopaaHoBa — uneH;
v' Katda KoaeBa — He3aBucum yneH.

Mpean 2024 r. oanteH kommnTeT He e BUA cb3aaBaH.

MaHAaTbT Ha OAUTUHMA KOMUTET € TPUTOAMLLIEH.
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Ha OCA, npoBeaeHo Ha 15.10.2025 r. cbcTaBbT Ha 0AMTHUA kOMUTET e cmeHeH, kaTo HeroBu
yAaeHoBe cTaBar:

v KaTa KoaeBa — He3aBucrm YAeH 1 npeacenaten;
v" MeTa CToAHOBa- YneH:;

v" MoaHa boeBa — He3aBucKm YneH.

OamnTHUAT komuTeT Ha ApyrkectBoTo ce n3burpa ot OCA, koeTo, cbraacHo YA. 107, aa. 7 ot 3akoHa
3a He3aBucumma duHaHCcoB oanT 1 M3pas3sBaHeTo Ha CMrypHOCT No yctonumBocTTta, oao0bpaBa
CTaTyT Ha oanTHMA komuTeT, B kolTo ce onpeaensTt HeroBute dyHkumm, npaBa n otroBopHOCTM
No OTHolleHMe Ha ¢umHaHcoBus oauT, BbTpewHua koHTpoAa M BbTpewHua oant, kakto u
B3anMmooTHOLIEeHMATa My C opraHuTe 3a ynpaBaeHune. CbraacHo oaobpeHuma ot OCA Ha
EmuteHTa CtatyT Ha OanTHUA kommTeT Ha [pykecTB0oT0, OAUTHUAT KOMUTET Ce CbCTOM OT TPUMA
yaeHoBe, kaTo maHAaTLT Ha yneHoBete e 3 roguHU. Bb3HarpakaeHneTo Ha yaeHoBeTe Ha
OanTHUaA komuteT ce onpeaens ot OCA. CbraacHo 3HPO, npeacenatenaT Ha OantHus komutet
ce u3bupa ot HeroBute uneHoBe. OAUTHMAT komuTeT M3NbAHABA dbyHkUMKUTE CbraacHoO
onobperns ot OCA CtatyT Ha OanTHUa komuTteT n ya. 108 ot 3HDO. Mo — korkpeTHO OANTHUAT
komuteT:

1. rHbpopmmpa CbBeTa Ha aAnpekTopuTe 3a pes3yATaTUTe OT 3aAbAKUTEAHUS OAUT M NOSACHABa No
kakbB HauMH 3aaBAKUTEAHMAT OAMT e AOoNpPUHECHbA 3a goctoBepHocTTa Ha duHaHcoBoTo
oTymTaHe, kakto 1 poasTa Ha oAMTHMA komuTeT B TO3M NpoLec;

2. HabalopaBa npoueca Ha ¢mHaHcoBo oTunTaHe M NpeactaBa npenopbku 1 npeasoxkeHus, 3a
[a ce rapaHTMpa HeroBaTa epekTnBHoCT;

3. HabalopaBa edektmBHoCTTa Ha BbTpewHata kKoHTPOAHA cUCTEMa, Ha cucTemaTa 3a
ynpaBaeHne Ha pucka 1 Ha geHocTTa no BbTpeleH oAMT MO OTHOWeHWe Ha ¢uHaHCcoBOoTO
OTYMTaHe B oAUTMPAHOTO NpeanpuUATUE;

4. HabalogaBa 3agbakuTeAHMs oaMT Ha roguwHuTe ¢uHaHcoBu otdeTn, BkaloumTeaHo
HeroBoTo n3BbpwBaHe, kato B3ema npenBua koHctatauumTe 1 3akalovyeHmaTta Ha KomuncusaTa
3a NyOAMYEH HAA30p Haj PermcTpupaHmTe oAMTOPM MO NPUAAraHETO Ha YA. 26, naparpad 6 oT
PernameHT (EC) Ne 537/2014;

5. npoBepaBa n HabalogaBa He3aBucumocTTa Ha pernctTpmpaHute oantopm B8 cboTBeTcTBre ¢
n3nckBaHmata Ha raaBu wecta M ceama oT 3akoHa 3a HeszaBucumma duHaHcoB oauT U
n3pa3nBaHeTo Ha CUrypHOCT No ycTonumnBocTTa, kakTo 1 ¢ YA. 6 oT PernamenT (EC) Ne 537/2014,
BkalountenHo uenecbobpa3HocTTa Ha npegoctaBsHeTo Ha ycAayrn n3BbH  oAMTa  Ha
OAUTUPAHOTO NPeAnpPUATAE MO YA. 5 OT CbLLUMA PETAAMEHT;

6. oTtroBapa 3a npoueaypata 3a noabop Ha perucTpupaHms oguTop M npenopbyBa
Ha3HavaBaHeTo My c nskaloyeHure Ha cayvamTe, korato 0 AUTMPAHOTO NPeanpUATUE Pa3noAara
c komucuna 3a npoBexkaaHe Ha npoueaypa 3a noabop; koraTo nNpeanpuUATUETO pasnoAara C
komucns 3a npoBexkaaHe Ha npoueaypa 3a noabop, oanTHUAT kommTteT HabalogaBa HelMHaTa
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paboTta, kato Bb3 ocHoBa Ha pe3yATaTUTE OT Hea npeaasara Ha o6LOTO cbbpaHWe Ha
akumoHepuTte MAM cbapykHuumTe Bb3naraHe Ha oauTopckmna aHrakumeHT B cboTBetcTBue
nsnckBaHumaTa Ha YA. 16 oT PernameHT (EC) Ne 537/2014;

7. yBenomsBa upes cBos npeacenaten Kommucuarta 3a nybandeH Hag30p Hagd perucTpupaHuTe
oautopu, kakto n CvBeta Ha anpektopuTe 3a Bcako naaeHo ogobpeHme no YA. 64, an. 3 1 UA.
66, an. 3 oT 3akoHa 3a HeszaBucumua oduHaHCOB oAMT M M3pa3sBaHeTo Ha CUTYPHOCT Mo
yctonunBoctra, 8 7-aHeBeH cpok OT gaTaTa Ha peLlleHneTo;

8. otumTa AaeriHocTTa cu npes CvBeTa Ha AnpekTopuTe;

9. n3rotBa n ypes cBoa npeacenaten npenoctaBa Ha KomucuaTa 3a nybAMYeH Haa30p Hag,
pernctpmpaHmTe oamtopmu, 8 cpok oo 31 mai roamweH aokaaz 3a AeMHOCTTa cu;

B cvotBetctBue ¢ ua. 59 ot 3HDO, permctpupanmat oamtop, konto n3BbupluBa 3aabakuTeneH
dunHaHcoB oanT Ha roamweH ¢MHaAHCOB oT4yeT Ha npeanpuATMe OT oblecTBeH WMHTepec,
npeacTtaBa pesyatatute oT oamta B oamntopckn aokaaa, koTto ce n3rotBa B cvoTBetcTBue
pasnopenbute Ha 4Aa. 61 oT 3akoHa M Ha uyA. 10 ot PernameHT (EC) No 537/2014, a 8
cboTBeTtctBue ¢ ua. 60 ot 3HDO, 13roTBa 1 npeacrtaBsa Ha oAUTHUMA kKOMUTET AOMBAHUTEAEH
nokaag kbm pokaama no ua. 59 ot 3H®PO, a npu 3ambakuTeneH duHaHCOB oAMT Ha
koHcoamampaH ¢MHaAHCOB OTYEeT, OAMTOPBLT Ha rpynaTa M3rotBa u npeactaBa Ha oaUTHMA
komuTteT Ha npeanpuaTneto maika n gonbaHuTeAeH aokaag kbm aokaaga no ya. 59 ot 3HPO.
donbAaHnteaHute poknaam ce marotBat 8 cbotBercTBme ¢ manckBaHumATa Ha npuAoknumuTe
oamTopckn cTaHaapTv U pasnopenbuTe Ha YA, 11 oT PernameHT (EC) Ne 537/2014 .

OaMTHUAT kommTteT oTtumTa AenHoctTa cn npes OCA BeaHbk roAMWHO C NPUEMAHETO Ha
roguwHusa ¢mMHaHcoB oTyer.

EMUTEHTBT HAMA popmupaH komuTeT 3a Bb3HarpaxkaeHuaTa.

,CMmapT Opranunk” ce npuabpxka kbm npaBuaata n pobpute npaktnky, BvBeneHn c
HaumnoHanHua koaekc 3a kopnopatnBHo ynpaBaeHue, cboTBetcTBawm Ha mekayHapoaHO
npueTnTe M NpuMAaraHM nNpuHUMNM 3a kopnopaTnBHO ynpaBaeHne Ha OpraHu3aumaTa 3a
nkoHommuyecko cbTpyaHudectBo 1 pas3Butme. Koaekcwbt cbabpyka npaBuaa n npoueaypu 3a
3awmTa npaBata Ha akumoHepuTe, 3a cbobpassnBaHe Ha gelctBuATa Ha kopnopaTnBHuTe
pbkoBoactBa cbc 3amHTepecoBaHuTe AMua, paskpuBaHe Ha MHPoOpMauUMA M AencTBuA Ha
kopnopaTtnBHute pvkoBoactBa, mepkn cpelly BbamorkHa 3noynoTpeba ¢ koHTpoa. Tosun Kogeke
e cb3gageH npes oktomBpwm 2007 rogmHa u y18bpaeH oT HaumoHanHaTa komucuma no
kopnopaTtnBHo ynpaBaerne, nocaenBauo nameHeH npes ¢peBpyapu 2012 rogmHa, anpua 2016
roamHa, loam 2021 rogmHa v toHun 2024 roamHa.

KbM MoMeHTa EMUTEHTBT He e yCcTaHOBMA cAydan Ha HecboTBeTcTBumA ¢ npaBuaata n nobpute
npaktukn, BbBeneHn ot koaekca.
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KbM gataTta Ha Hactoawma [JokymMeHT He ca NAaHMpaHu, cboTBeTHo oaobpaBaHm npomeHn B
cbcTaBa Ha opraHuTe 3a ynpaBaeHne Ha EMUTEHTa M oAUTHUA komuTerT.

3a nocaegHata nbAHa PuHaHcoBa 2025 1., kato uaeHoBe Ha C/ Bb3HarpaxkaeHuma ca noaydaBanm
Ann OparoB, bosH kambazo8 n Teogopa KapaaykoBa.

Ha uaeHoBeTe Ha CbBeTa Ha anpekTopute Ha ,,CmapT OpraHmk” Al ca n3nAaTeHM MOCTOSHHM
MeceyHun Bb3HarpakaeHua n boHycu. boHycuTe, cnogeaeHmn B Tabanua 14 no-aoAy, OTHACALWM
ce A0 AxKM [paroB ca oTcpoyeHun, a boHycuTe, oTHacaWwmM ce ao Teogopa KapaaykoBa, ca ycaoBHu
Ha 6a3a nocturHaTn pesyatatn. YaeHoBeTe Ha CvBeTa Ha aupektopuTe Ha EmMuTeHTa He ca
noay4yaBanm obesueteHns B HaTypa.

B kayectBoTo Mm Ha uyneHoBe Ha CbBeTa Ha aupektopute, kakto 1M B pamkute Ha apyrute
nosuumn, kouto 3aemat B ,Cmapt OpraHuk”, nocoyeHuTe AMLA Ca MOAYYUAW CAEAHUTE
Bb3HarpaxkaeHua ot ApyrkectBoTo.

Tabauua 14: MannameHu HemHu Bv3HaepaxkdeHua 3a 2025 a.

SMART

ORGANIC

Auue MNo3suumsa Bv3HarpaxkaeHus 8 AB./ eBpo 3a nepuosa
01.01.-31.12.2025 .
06wo no TpyaoBu 06wo no BoHycK O6uwo
noroBopwu noroBopu 3a
ynpaBaenue u
koHTpoA
Ann OparoB N3nbAHUTEAEH 184 575 nB. unmn 6 221 nB. naun 190 797 nB. namn
anpekrtop 94 372 eBpo i 3 181 eBpo 97 553 eBpo
bosH [kambazo08 He3aBucum yneH 2 500 nB. nam 2 500 nB. unun
Ha C/l i 1278 eBpo i 1278 eBpo
Teonopa KapamkoBa M'\Q:E;e);:;rm 101 010 n.. namn 1200 nB. nnu ;jmoff ;6BO 125 212 nB. unun
51 646 eBpo 614 espo 64 020 eBpo
yAaeH Ha C/[, eBpo

ObluepHute apykectBa He ca m3naawasn Bb3HarpaxkaeHma n obesweteHna B8 HaTypa Ha
yaeHoBeTte Ha CbBeTa Ha ampekTopuTe.

Mpe3 nocaeaHata mM3mmHana ¢uHaHcoBa roamHa m kbm gaTaTa Ha HactoAwma [JokymeHT,
,CMmapT Opranuk” 1 abliepHnTe apykectBa ot MpynaTta HAMAT JOMbAHUTEAHM aHTXKMMEHTM MO
nporpamu 3a komneHcauusa npu NeHcMoHMpaHe Ha YaeHoBe Ha ynpaBuTeAHW W HaA30pPHMU
opraHn mn Bucw pvkoBoageH cbctaB Ha ApykectBoto M3BbH MUHMMaAHO u3nckBaHuTe oOT
cboTB8eTHOTO MecTHO 3akoHoaaTeAcTB0.

98



MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af SMART
ORGANIC

CymarTa, 3aieAdHa 1 HaumcaeHa ot ,CmapT OpraHnk” A1, 3a neHcMmn cbraacHo n3mckBaHumaTa 3a
onoBecTtaBaHe, onpeaeneHn B Pasaen 13 ot MpuaodkeHne 1 Ha [denernpaH pernameHT (EC)
2019/980, Bb3Am3a Ha 105 xuA. eBpo. 3a abliepHUTe Apy>kecTBa HAMa HanpaBeHn HaUYMCAEHUS.

Tabauua 15: bpol u cmpykmypa Ha 3aemume Auya 8 ,Cmapm OpaaHuk” 3a nepuoda 2022-
2025 2. u kem 0amama Ha lMpocnekma

Bpoi cayknTean 2022 2023 2024 2025 Kbm aataTa Ha MNpocnekTa
AAMUHMCTPaUMA 12 15 80 105 109
MponsBoacTBo 1 ckaag, 206 261 289 339 335
TeproBcka aenHoct 62 64 45 48 50
PasBoiiHa genHocT 3 4 2 4 4
O6uwo 283 344 416 496 498
JObupkaBa 2022 2023 2024 2025 Kbm aatata Ha lMNpocnekTa
BbArapua 282 342 411 484 486
PymbHUMA 1 1 1 2 2
lepmaHma - 1 4 10 10
06wo 283 344 416 496 498

C paspacTBaHeTo Ha AeMHOCTTa, 3HaYMTEAHO ce yBeAnyn 1 BpoaT Ha HaeTuTe caykuTeAn. Hai-
cbulectBeHo e yBeanyenmeTo npu otaea ,lpomsBoactBo”, Cmapt OpraHnk” n abliepHUTe My
npeanpuaATMA HAMAT BpeMeHHO 3aeTh A1La.

MHdopmaLms 3a akLMOHEPHOTO yyYacTMe Ha YaeHoBeTe Ha ynpaBuTeaHuTe opraHun Ha ,CmapT
OpraHuk” e nocodeHa 8 YACT BTOPA, PA3AEA M: AAMUHUNCTPATUBHU, YIIPABUTEAHU U
HAZ30PHW OPTAHW W BUCLL PBKOBO/ZEH CBbCTAB, 1. UmeHa, 6usHec adpecu u ¢yHkuuu Ha
uneHoBeme Ha C/] u Bucwua pvkoBodeH cvcmaB u uHOukauusd 3a ocHoBHuUme OeliHocmu,
u3BvpwBarHu om msax u3bvH ApykecmBomo ot To3n JJokymeHr.

KbM pnaTtata Ha T03M [lokymeHT He ca npepoctaBeHu onumm 3a ydvactve B kanuTana Ha
OpykectBoTo Ha konTo 1 aa e oT YaneHOBeTe Ha ynpaButeaHute opraHn Ha ,,CmapT OpraHunk”
ocTaHaAMTe YaeHoBe Ha BucweTo pbkoBoacTtBo.
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Bb3 ocHoBa Ha pelueHMe Ha wm3BbHpeaHo O6WO cbbpaHue Ha akumoHepuTe Ha “CmapT
Opranuk” AL ot 15 oktomBpu 2025 r. e npueTo pelweHmne 3a yBeamyaBaHe Ha kanuTana Ha
OpykectBoTo ot 11 340 999 AB. (paBHocTorHocT 8 eBpo - 5 783 909.49 eBpo) Ha ao 11 363
999 AeBa (paBHocTorHocT B8 eBpo — 5 795 639.49 eBpo) ypes NybAMYHO NpeaAaraHe Ha Ao 25
000 6pos besHannyHK, 0bukHoBeHM, nonmeHHM akumm, c npaBo Ha raac, ¢ npaBo Ha AnBuaeHT
n Ha AMkBuaaumMoHeH ASA, CbpPa3MepHO Ha HOMMHAAHATa MM CTOMHOCT, Bcska ¢ HOMMHaAHA
ctoHocT 1.00 AeB (paBHocTtoiHocT 8 eBpo 0.51 eBpo).

MpaBo aa 3anuwat akumm oT yBeAnMyeHMeTO Ha kanuMTana MMaT camo onpefeAeHa rpyna
nHBectnTopM, a MmeHHo — MpaBoumawm Caykuteam — onpeaeneHu caykutean Ha ,CmapT
Opranuk” Al (c nskaloueHre Ha yaeHoBeTte Ha CbBeTa Ha ampektopute Ha ApykectBoT0) U
HeroBoTo abuiepHo apyxkectBo, kouto ca 6uam Haetn HenpekbcHaTo no TpyaoBo
npaBooTHoweHue B8 ApykectBoTo 1/mAn ObliepHoTo ApyxkecTBo B nepnoaa 01.01.2023 r., Ao
01.07.2025 r., n umat mskalounteaeH npuHoc 3a yTBbprkaaBaHe Ha TbproBckata nosmums u
npuHUMnNuTe Ha pobpo kopnopatmBHo ynpaBaeHne Ha [pykectBoto u  HeroBata
nkoHommyecka rpyna.

B pe3yaTaT oT lNpeaaaraHeTo 6axa 3anncaHu u belle 3anAaTeHa eMUCMOHHATa CTOMHOCT Ha 23
000 (mBagecet m Tpu xuaaam) 6poa HoBu akumm ot yBeamyeHueTo Ha kanutana Ha
OpykectBoTo.

Kbm patata Ha [Mpocnekta He ce npeaBwkaoar u He cbulecTByBat Apyrn nporpamm u
noroBopeHoCcTM 3a ydacTme Ha caykuTeamte B kanutana A npeaoctaBaHeTo Ha onuum OT
kanutana Ha EmuTeHTa.

Kbm naTata Ha Hactoawma JokymeHT, AHM BeceanHoB [dparoB nputexkaBa npsako 6 652 248
6pona akumm nam 58.54% ot kanutana Ha EmuTeHTa 1 ynpakHsaBa npak koHTpoa Bbpxy Hero. B
AonbAHeHue, AHn BeceanHoB [paroB e eaHoamyeH cobctBernk Ha kanmtana Ha ,OpraHuk
Benubpc” EOO/, EMK 204995794, koeTo nputerkaBa 3 000 667 6poa akumm nam 26.40 % ot
kanutana Ha EmuTeHTa.

Hama apyru akumonepn, konto aa nputerkaBat noBeue ot 5 % ot kanmTana ot raacoBete B
O6woTo cbbpaHue Ha JpykecTBoTo.
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AkumoHepuTe Ha EMUTEHTa HAMAT pa3AMYHM NpaBa Ha raac. Becumukun napagexHn kbm gataTa Ha
MpocnekTa akumm Ha ,CmapT Opranuk” ca obukHoBeHW, NnommeHHU, 6e3HaAnyHM 1 gabat
enHakBu npaBa Ha cBouTe npuTexkatean.

Mo cmucbaa Ha § 1, 7. 14 o1 3MMUK, eaHo anue e ynpaxkHaBa npako nam Henpsako koHTpoa
Bbpxy ApykectBoTo, korato ToBa Anuge, npako nam Henpsako: (a) nputexkaBa Haa 50 Ha cTo OT
rnacoBete 8 OCA; nam (6) moxke na onpegena noBeye ot nonoBuHaTa oT YaneHoBeTe Ha HeroBus
CA; vAan moxke no apyr HaumH aa ynpaxkHaBa pewaBawo BanaHme Bbpxy B3emaHeTo Ha
pelweHma BB Bpbska c aertHocTTa Ha [dpykectBoTo.

KbM patata Ha T03uM [JlokymeHT, AHmM BeceamHoB [lparoB, 8 kayectBoto cu Ha Auue,
nputexkaBaulo npsako 58.56% u Henpsko (4pes ,OpraHmk Benubpc” EOOM) 26.40% ot kanuTtana
n raacoBete B 06w oOTO cbbpaHue Ha AdpykectBoTo, ynparkHaBa npak koHTpoa Bbpxy ,CmapT
Oprannk” AQ.

EMUTEHTHT He e BbBen cneumnanHmn mepku cpeliy 3noynotpebda ¢ npak nan Henpsik KOHTPOA.

Kbm gaTata Ha Hactosawmsa JokymeHT, Ha JpykectBoTo He ca n3BecTtHn cnopasymeHus, YneTo
nenctBue 6u noBeno ao npomsaHa B8 koHTpoAa B8 Bbaell, MOMEHT.

HactoswmaT pasgen obobuwaBa cbraacHo ctaHaaptuTe, npuetn B8 cbotBetctBre ¢ PernameHT
(EQ) Ne 1606/2002, cBbp3anHnTte AMUa 1 TpaH3akuuute, kouTo EMUTEHTHT € M3BbPLINA C TAX
npe3 nepuoaa, obxBaHat oT ucTopmyeckata mHbopmauma, M A0 AaTaTa Ha HaCToAULMA
JdokymeHTa.

HaHHu 3a cBbp3aHuTe Anua 1 Buaa Ha cBbp3aHocT ca npeactaBerHn B TabanuaTa No-A0AY.

Tabauya 16: Cnucvk Ha cBvp3aHume Auya kem damama Ha lpocnekma

NUme EctectB0 Ha B3aMMOOTHOLWEHMETO
AHn OparoB makoputapeH akumoHep 1 yaeH Ha C/1
bosH [ykambazoB yAaeH Ha C/]
Teonopa KapaaykoBa yneH Ha C
,3eneH bno“ EOO/] ObliepHo apykectBo
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,CaHTyanTta” 00/ ObliepHo apykectBo
,CmapT Kade” 00, — 8 amkBuaaums nbliepHo apykectBo
,bro ckanagoBu 6asn” EOO — 8 ankBuaaumsa ObliepHo apykectBo
,Roobar” Inc. nbliepHo apykectBo
,Smart Organic” GmbH ObliepHo apykectBo
,Smart Organic Romania“ SRL nbliepHo apykectBo
»Naughty Nuts Vertriebs” GmbH ObliepHo apykectBo
UAB ,,Purna" nbliepHo apykectBo
"Loveraw Smart" LTD ObliepHo apykectBo
Hnan Xuac dyac” 004 acoummpaHo apy’kectBo
,Roobar USA” LLC acoummpaHo apykectBo
,OpeHaa lMpyn” EOOA Apyro cBbp3aHo Anue
®oHaaums ,HmcTta xpaHa 3a 8cmykn” Apyro cBbp3aHo AMLe
"OpraHuk Benubpc" EOO/ akuymoHep
"Bpats AparoBu" 00/ Apyro cBbp3aHo AMLe

OcHoBHuTe TpaH3akumm cbe cBbp3aHm Anua ca B8 Bpbska ¢ npogakba Ha npoaykuma, ctoku
M CbNbTCTBALLM YCAYTM Ha AbluepHN Npeanpusatus, kakto n ocnrypsaBaHeTo Ha TAXHaTa OCHOBHa
TbproBcka aenHocT nocpeactBom npenoctaBsaHe Ha TbproBcko n AnxBoHocHO dUHaAHCUpPaHe.
,CMmapT Opranunk” noaydaBa n anBuaeHTHM NAaLLAHMA OT cTpaHa Ha apy)kectBaTa nog wankaTta

MY.

TpaH3akumnte cbe cBbp3ann Anua ca ckalouBarn 8 pamknte Ha NnpnemanBuTe nasapHu
ycaoBus.

Tabauya 17: Coenku cve cBbp3aHu Auya Ha HUBo uHouBudyaneH omyem Ha ,,CMapm

OpeaHuk” Al
B8 xuA. AB./B xuA. eBpo 2022 2022 2023 2023 2024 2024 2025 2025 Kbm partata
Ha
MpocnekTta
XUA. XUA. XUA. XUA.  XUA. AB. XMA. XUA. XMA. XUA. AB.
AB. eBpo AB. eBpo eBpo AB. eBpo
Cpenkv ¢ gbluepHm
opy)kectBa
Mokynka Ha cTokw,
aktnBu, cbnbTcTBaWwm 547 280 1480 757 1707 873 1599 818 196
YCAYTH
Mpoaaxkba Ha npoaykums,
ctoku, cbnbTeTBaLLM 3343 1709 3 800 1943 8258 4222 9589 4903 4 496
YCAYTH
MNpenoctaBeHn 3aemm 100 51 200 102 910 465 348 178 -
BbpHaTtv 3aemu - - 246 126 566 289 12 6 -
HauncaeHn npuxoam ot 4 5 14 7 27 14 23 1 i
AvxBum
Cpenku c acoummnpatm
npeanpuaT1A
Mpuxoam oT ANBUAEHTM - - 30 15 - - - - -

Kbm partata
Ha
MNpocnekTta

XWA. eBpo
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Mokynka Ha cToku,
aktnBu, cbnbTeTBalm
YCAYTH

MNpoaakba Ha npoaykuus,
cToku, cbnbTcTBalM
YCAYTU

MNpenoctaBeHn 3aemun
BbpHaTh 3aemun

Cnenkv ¢ apyrv cBbpaaHu
Aua nog oby, koHTpoa
Mokynka Ha cToku,
aktnBu, cbnbTeTBalm
YCAYTH

Mpoaakba Ha npoaykuus,
cToku, cbnbTcTBalM
YCAYTH

Cpenku ¢ kalouoB8
ynpaBaeHcku nepcoHan
3anaatu, BkalounTeaHo
BboHycH

Pasxoau 3a COLManHM
ocurypoBkm

PasueTn cbe
cobcrBennumTe 8 kpas Ha
nepvoga

3agbakeHun

PasyeTu ¢ abluepHH
apykectBa 8 kpas Ha
nepvoga

B3emaHua, bpyTeH
pasmep npean obesueHka
3aabakeHma

PasueTn ¢ acoummpaxm
npeanpuatua 8 kpasa Ha
nepvoga

B3zemaHus, bpyTeH
pasmep npean obesueHka
3aabakeHuma

PasueTn c gpyrn
cBbp3aHu AMLa noa, o6y,
koHTpon B8 kpas Ha
nepvoga

B3zemaHus, bpyTeH
pasmep npeau obesueHka
3agbakeHua

68

869

422

433

15

33

2403
401

28
32

35

444

216

221

17

1229
205

14
16

83

568

392

216

15

33

2380
105

32

»CMAPT OPTAHUK"“ ALl
4 78 40
42 4 2
- 35 18
- 35 18
290 594 304
200 314 161
110 290 148
8 17 9
17 33 17
1217 6 806 3480
54 730 373
16 30 15
2 11 6
4 107 55

39

404

161

163

33

8648
408

30

24
24

e OpautupaHa puHaHcoBa nHPOpPMaLMA 33 MMHAAM Nepmoan

OanTtnpaHnte koHcoAnamMpaHn

roguMwHn  ¢umHaHcoBM oT4yeTM Ha

20

207

82

83

17

4422
209

15

12

12

[pynata

12

131

29

47

33

8265
401

30

29
59

(cbabprkaLm

kOHCO/\l/l,EI,I/lpaH OTYET 3a d)l/lHaHCOBOTO CbCTOAHUE, kOHCO/\l/I,EI,l/IpaH OTYyeT 3a nevyanbata WAK

3arybata u gpyrma BceobxBatHms goxon, KOHCOAMAMpPAH OTYET 3a MapuUyYHMTE MNOoTOoUM,

103

SMART

ORGANIC

67

15

24

17

4226
205

15

15
30



MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA
»CMAPT OPTAHUK" Af

koHcoAMampaH oT4yeT 3a NpomeHuTe B cobcTBeHna kanuTan U NOACHUTEAHUTE NMPUAOKEHUS),
3aeaHo ¢ oautopckmte aoknaam n aoknaauTe 3a AenMHOCTTa 3a duHaHcoBuTe 2022 1., 2023 1. 1
2024 r., kakto n HeoauTMpaHuAT roguiieH koHcoamampaH duHaHcoB otyeT 3a 2025 1. ca
onoBecTeHn No HagAaeXkHMA pea U ca AOCTbMHWU Ha cTpaHuMuaTa Ha BPb, x3 news, kakto 1 Ha
WHTEePHEeT-CTpaHMLUaTa Ha EmuTeHTa.

e [lpomsHa Ha pedepeHTHaTa banaHcoBa paTta

EMUTEHTBLT He e npomeHan pedepeHTHaTa cu banaHcoBa gaTta npes nepuoaa, 3a konto ce
n3unckBa puHaHcoBa MHPOPMaLIMA 38 MUHAAM NEPUOIN.

e CyeToBoaHM CTaHAAPTH

®unHaHcoBuTe otyetn Ha ,CmapT Oprannk” Al ca nsrotBern B8 cbotBetctBue ¢ Bemukn MCPO
cyetoBoaHM cTaHaapTH, npmeTn oT EC, konto ce cbCToAT OT: CTaHAapPTM 3a dMHAHCOBM OTYeTH
n oT TbakyBaHua Ha KomuTeTa 3a pasacHeHua Ha MCPO (KPMCDO), ogobpern ot CbBeta no
MexkayHapoaHu cuetoBoaHum ctaHaaptv (CMCC), u MekayHapoaHuTe cyeToB8oaHM cTaHaapTH
n TbAkyBaHusaTa Ha MocToaHHMA komuTeT 3a pasacHaBaHe (MKP), ogobpeHn ot KomuTeTa no
MexkayHapoaHu cyetoBoaHn ctaHaaptn (KMCC), konto edpektnBHo ca B8 cuaa Ha 1 AHyapu Ha
Bcska npeactaBena rogmna, n konto ca npmuet ot Komncunata Ha EBponeinckua cblos.

e [lpomsHa Ha cyeToBogHaTa pamka

EMUTEHTHT He Bb3HamepnaBa B caeaBawmte cn nybankyBaHun dmnHaHcoBu oTyeTn Aa Bb3npreme
HoBa pamka 3a cyeToBoaHUTE CTaHAAPTY.

e OautnpaHa nHbopmauma cbraacHo HCC

EMUTEHTBT He 13rotBa n npeactaBs puHaHcoBa nHpopmaums cbraacHo HCC.
e KoHcoangupanu puHaHCcoBM oT4eTH

EMUTEHTBT M3rotBs drHaHcoBm oTyeTn Ha koHcoAmampaHa 6asa.
e [laBHocT Ha ¢nHaHcoBaTa nHpopmauus

MNocreaHata duHaHcoBa uwHdopmauma, npeactaBeHa B HactoAawma [lpocnekt, e ot
HeoauTMpaHua koHcoamampaH ¢uHaHcoB otyeT Ha [ApykectBoTto 3a 2025 r. MocaegHaTa
oauTMpaHa ¢uHaHcoBa nHbopmauma e OT roauliHua KoHCoAMAMpaH oauTupaH ¢uHaHcoB
oTyeT Ha [pykectBoTo 33 2024 T.

e MexkanHHa u apyra duHaHcoBa nHopmaumAa

B Hactoswma [lpocnekt He e wu3noa3BaHa uHPoOpmaums, pasAnyHa oT ¢uHaHcoBaTa
NHboOpMaUMa OT OAUTUPAHUTE TOAULWHM UHAHCOBKM oTyeTn Ha ,,CmapT Oprannk” A 3a 2022
r., 2023 r., 2024 r., kakto n HeoanTupaH npeaBaputeneH rogmieH dmHaHcoB otyeT 3a 2025 1.
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e  OauTUpaHu rogmwHu duHaHcoBM oTueTH

foanwHutTe dMHaHcoBmu otyeTn Ha EmuteHTa 3a 2022 1., 2023 1. 1 2024 r. ca 3aBepeHun ot
oanTopcko apykectBo ,MpaHT TopHTOH” OO/ ¢ EMK: 831716285, cbec cepanmiie 1M agpec Ha
ynpaBaenue: rp. Codua 1421, 6ya. HepHn Bpbx” No 26, pernctpuparo 8 MAEC noa Ne032.

PernctpmpaHuaT oamtop, oTroBopeH 3a aHrakumeHTa 3a 2022 r. e Mapuit AnocTtonoB,
pernctpmupan oantop 8 MAEC noa Ne0488, c agpec rp. Codusa, kB. AoseHel, bya. ,HepHn Bpbx”
Ne 26.

PernctpmpaHusaT oamtop, otroBopeH 3a aHrakumeHTa 3a 2023 . n 2024 r. e 30pHMULA
kambaska, pernctpupan oamntop 8 MAEC noa Ne0726, c aapec rp. Codus, kB. AoseHel, ByA.
"YepHu Bpbx" No 26.

OamnTopckute nokaaam Bbpxy otueTnte Ha ,,CmapT OpraHnk” Al 3a 2022 1., 2023 . n 2024 1. He
cbabpykaT kBaandukaunm.

e [lpyra ogutmMpaHa uHbopmaums
Hama apyra nHdopmauma 8 MpocnekTa, koato e BmMaa oanTMpPaHa OT oanTopuTe.
e  ®uHaHcoBa nHbopmMauua OT Apyr U3TouHUk

B HacToswms MpocnekT He e n3noa3BaHa ¢pmnHaHcoBa MHPopmauma oT MeXkaAMHHN PrUHaAHCOBM
oT4eTn Ha ,CmapT OpraHmk”,

e [lpodopma pnHaHcoBa nHpopmauus

Kbm MomMeHTa Ha m3rotBaHeTo Ha To3M [lpocnekT He ca Haamue obctoaTeacTBa, kouTto Aa
HaaaraT npeactaBsHe Ha npodopma puHaHcoBa MHbopmaLms.

e OnwucaHue Ha noAuTrkaTta Ha EMUTEHTa N0 OTHOLWEHME Ha Pa3npeaeAeHNETO Ha
AnMBuaeHTu

EMUTEHTBT HAMA pa3paboTeHa NoAMTKKa NO OTHOLLIEeHWE Ha pa3npeaeAeHMeTo M U3NAALLAHeTo
Ha anBuaeHtn. Bcaka rogmHa O6uwoTo cbbpaHne Ha akumoHepuTe B3mma pelleHne 3a
pa3npeaeAdHeTo Ha nedyanbata oT TekyllaTa WMAM MMHaAAM roaMHK, cbobpaseHo ¢ 6baelmTe
naaHoBe 3a pa3Butue n HyXkamTte oT PUHAHCKMpPaHe Ha AeMHOCTTa.

CbraacHo Ya. 44 ot YctaBa Ha [pyrkectBoTo nevanbata ce pasnpeaed no petueHune Ha O6uwoTo
cbbpanHme B cbotBetcTBue ¢ YetaBa m genctBalwoTo 3akoHoaateacTBo. ApyrkectBoto moke aa
pasnpegend mexamHeH aMBuaeHT Ha 6asa wectmecedyeH puHaHCoOB otyeT npu ycroBuaTa u
pena Ha YA. 1158 ot 3MMUK n cbotBeTHO npuaaraHe Ha pa3nopeauTte Ha YA, 247a o1 T3 u
HacToswma YctaB. OpykectBoTo e AAbXKHO Aa ocurypu manaallaHeTo Ha akumoHepuTe Ha
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rnacyBaHma Ha obuoTo cbbpaHne amBumaeHt B8 60-gHeBeH cpok oT npoBexkaaHeTo Mmy.
Pa3xoamTe No nsnaallaHeTo Ha AMBuaeHT ca 3a cmetka Ha [pykectBoTo.

MpaBo aa noayyat AMBMAEHT MMmaT AMLaTa, Bnuncanu B pernctpute Ha LileHTpaaHMa aenosuTap
kaTto akumoHepu Ha 14-ua AeH caea AeHs Ha 0OLWoTo cbbpaHme, Ha koeTo e NpueT roauLHUAT,
pecnektnBHoO WwecTmece4yHmnaT ¢urHaHcoB oTyeT M e B3eTo pelleHMe 3a pasnpeaeseHne Ha
neyanbaTa.

M3naalaHeTo Ha aMBumaeHTa ce n3BbpwBa no 6aHkoB nNbT cbe cbaencTBueto Ha ,LleHTpaneH
nenosuntap” AI. Avuata, malum npaBo Ha AnBuaeHT, konto He ro NoTbpcAT B NnocoveHms cpok,
mMoraT aa ynpakHsaT ToBa npaBo oo M3TMYaHe Ha obwma S5-roaunweH gaBHocTeH cpok, caen,
koeto npaBoto ce noracaBa m HenoayyeHute aAmMBuaeHT octaBat B8 [dpykectBoto. He
cbluecTByBaTt Apyrm orpaHnyeHns Bbpxy pasnpeaessHeTo Ha AMBuaeHTM OT cTpaHa Ha ,,CmapT
Oprannk™ AL,

e PasnpenereHun AMBUAEHTU 338 MUHAAW NepUoam

MNpe3 nepuopa, ob6xBaHaT oT npeactaBeHata ¢uHaHcoBa wucTopuuecka mHPopmaLms,
EMUTEHTHT e pasnpeaersn amBuaeHTtn B noasa Ha akumoHepuTe:

v" Ha OCA, npoBegneHo Ha 30.06.2022 1., ce B3e pelweHune 4acT oT neyarbata 8 pasmep Ha
824 800 AB., na 6bae nsnaateHa nog ¢opmarta Ha anBuaeHT — konto npeactaBanBa
anmBuaenT 8 pasmep Ha 0.08 AB. 3a egHa akums;

v" Ha OCA, npoBegneHo Ha 13.07.2023 1., ce B3e pelweHune yacT oT neyarbata 8 pasmep Ha
2 062 000 AB., na 6bAe M3nAaTeHa nog popmata Ha AMBuaeHT- konTo npeacTaBanBa
amBuaenT 8 pasmep Ha 0.20 AB. 3a eaHa akuus;

v" Ha OCA, npoBegneHo Ha 19.03.2024 r., ce B3e peweHue yacT oT nevarbarta B pasmep Ha
2 268 200 AB., na 6bae mn3naaTeHa nog popmata Ha AnMBuaeHT- konto npeacTaBanBa
anmBuaenT 8 pasmep Ha 0.22 AB. 3a egHa akums;

v" Ha OCA, npoBeneHo Ha 27.06.2025 r., ce B3e pelieHue yacT oT nevarbarta B pasmep Ha
2 721 840 AB., na 6bae nsnaateHa noa dopmarta Ha aAnBuaeHT- koto npeacrtaBanBa
anmBuaeHT B8 pasmep Ha 0.24 AB. 3a egHa akuumsa.

Hama pabpkaBHu, npaBHu wanm  apbutparkimu npomsBoactBa (BkaloumteaHo TakmBa
npousBopactBa, komto ca Bucsauwm nam konto buxa moran ga 6baaT obpasyBaHu) 3a nepuoaa,
obxBawau, 01.01.2022 r. go aatata Ha [lpocnekTta, koMTo morat Aa MmaT MAM ca MMaan B
nocaeaHo Bpeme cbliectBeHo BaMAHMe Bbpxy EMUTEHTa M [pynaTa, YacT oT koAaTo e EMUTeHTLT
n/MAn GUHaHCOBOTO ChCTOSIHME UAM PEHTABUMAHOCTTA Ha EMUTEHTa 1 Ha [pynaTa, YacT oT kosATto
e.

Hama HacTbnuAa 3HauMTEeAHa NpomsaHa Bb8 prHaHcoBoTO cbeToAHME Ha EmMUTeHTa 1 pynaTa,
yacT oT koAaTo e EmuTeHTHT, koAaTo e HacTbnuAa caeq kpas Ha nocaeaHma duHaHcoB nepuoa, 3a
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koo ca 6uamn nybamkyBaHn HeoanTMpPaHM dnHaHcoBM oTyeTn (31.12.2025 r.) am kbm aaTaTa
Ha MpocnekTa.

e Pasmep Ha emutupaHua kanutana 3a Bceku kaac akunoHepeH kanuran

BHeceHuAT kanutan Ha [pykectBoTto e 5795 639.49 eBpo, pasnpeneneH B8 11363 999
0bnkHOBeHM, NnonMmeHHM, BesHaAMyHM akumm ¢ NpaBo Ha raac M ¢ HOMMHAAHA CTOMHOCT B
pasmep Ha 0.51 eBpo 3a bpoi. Becska akuma e c npaBo Ha noayyaBaHe Ha AMBMAEHT W
amkBuaaunoHeH aaa v npeactaBasBa egnH raac ot 061oTO cbbpaHme Ha akumoHepuTe.

e Akuuwu, konto He npeactaBaaBart kanuTtaa
Hama akumm, konTo He npeactaBasBat kanutan.
o CobctBeHu akumm

Mpe3 2025 r. ,,CmapT Opranuk” He e mskynyBano obpaTHO cobctBenun akumn. ObuiepHute
apy>kectBa He nputexkaBat akunm ot kanutana Ha ,,CmapT Opranunk”. Kbm gataTta Ha MNpocnekTa
,CMapT OpraHunk” He npuTterkaBa cobcTBern akumn. Mpes 2023 . ,,CmapT OpraHnk” e nskynmao
50 6pos cobcTBeHn akumm Ha HOMMHaAHa cTOMHOCT OT 1 AB. 1 banaHcoBa cTtoHocT oT 17.90
AB./9.15 eBpo. Ha 29.05.2024 roa. ,,CmapT OpraHunk” ce e pasnopeamnao ¢ 50 6pos cobcTBenn
akumm Ha ueHa o1 20.20 A8./10.33 eBpo.

e KoHBepTupyemu, obMmeHsemm n LeHHU kHuka ¢ BapaHTu

Hama koHBepTupyemn LeHHM kHdka, obmeHsemm LeHHU kHuka nan ueHHM kHndka ¢ BapaHTw,

n3naneHu ot EmutenTa.

e [lpaBa 3a npnaobuBaHe nan 3aabAkeHUA NO OTHOLEHUE Ha YCTaBHUA, HO HeeMUTUpaH
kanutaa u BbamorkHocTH 3a yBeAanyaBaHe Ha kanuTaAa

He cbuwecTtByBat npaBa 3a npuaobuBaHe n/mMan 3agbmikeHua 3a ycTaBeH, HO HeeMUTUPaH

kanuTan.

Ha 27.02.2026 r. CbBeTbT Ha ampektopuTe Ha dpyskectBoT0 e B3eno pelleHne 3a yBeanyeHme
Ha kannTana ot 5795 639.49 eBpo Ha 40 6 157 866.99 eBpo, ypes n3paBaHe Ha go 710 250
6posa 0bukHoBeHM, BesHaamuHM akumm ¢ npaBo Ha raac, c HomuHaaHa ctoiHocT ot 0.51 eBpo
N eMncmoHHa ctonHocT oT 15.00 eBpo 3a akuns. Kbm gatata Ha n3rotBsaHe Ha MpocnekTa HAMa
APYr1 Ha4yMHaHWA 3a yBeAanyeHne Ha kanuTana Ha EmuTeHTa.

e KanuTtan Ha YAaeH Ha [pynata, koiTo e nog onuusa nAnm e pgoroBopeH ycAoBHO MAM
6e3ycaoBHO aa 6bae noctaBeH noa onuuma
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Hama kanutan Ha EmuteHTa namn Ha apy)kectBo ot lpynata, 4acTt oT koaTto e EMUTeHTHT, koiTo e

nopa onuma nan e noroBopeH ycAoBHo Mam 6esycaoBHo aa 6bae noctaBeH noa onuums.

NcTopua Ha akumoHepHUA kanuTaa

Pas3Butneto Ha akumoHepHua kanutan Ha ,,CmapT OpraHuk” e npeactaBero B TabamuaTa no-

LLOAY:

Tabauya 18: PasBumue Ha cobcmBeHua kanuman Ha [py>kecmBomo

logmHa
2008

2014

2015

2021

2024

Cvbutne

,CMmapT Kanutan” EOO/ e pernctpmpaHo kato eaHoAMYHO Apy>kecTB0 ¢ orpaHnyeHa oTroBopHOCT ¢
dupma ,,Cmapt Kanutan” EOOL, (,Smart Capital” EOOD). YupeauteaHoTo cbbpaHue Ha ,CmapT
Kanutan” EOO/ e npoBeneHo Ha 07.11.2008 r. 8 rp. Codus 1407, p-H Ao3eHel, yA. "BaHat" 28, an.
59, Ha koeto e npwuet yupeamutenHmaT akt Ha [pykectBoto. EMuUTEHTHT e nbpBoHaYaAHO
perucTpupaH c npeameTt Ha AenHocT kakto caepBa: ¢uHaHcoBu, koHcyamaHmcku ycayeu,
¢uHaHcoBo nocpedHuyecmBo, uHBecmuuyuoHHa OdeliHocm, ckaloyBaHe Ha nocpedHuvecku u
komucuoHHU coerku ¢ 6vazapcku u vyskdecmpaHHu gusuyecku u fopududecku auua, mapkemure,
mwpeoBus Ha edpo u dpebHo ¢ BcakakBu cmoku u Bv6 Beaka popma, mpaHcnopmHu ycayeu, kakmo
u BcakakBa dpyaa deliHocm He3abpaHeHa cbe 3akoH uau Opye HopmamuBeH akm. OpykectBoTo e
perncTpupaHo ¢ nbpBoHavaneH kanutan o1 5 000 AB., kaTo cbuiecTByBaHeTo My He e orpaHUYeHO
cbe cpok.

C peweHure Ha eaAHOAMYHMA cobcTBeHrk Ha kanutana ot 13.12.2014 r., ,CmapT Kanutan” EQO/[, e
npeumeHyBaHo Ha ,CmapT OpraHuk ®yya” EOO/, kaTo cbC CbLLOTO pelleHne kanuTaasT Ha ,,CmapT
OpraHuk ®yyn” EOO[ e yBeamyeH cbc cobctBeHun cpeactBa ot 5 000 AB. Ha 500 000 AB.,
pasnpeaeneHmn B8 5 000 asna Ha ctorHocT 100 AB. Beeku.

C peweHue Ha eaHoAMYHMs cobctBennk oT 24.02.2015 r., ,CmapTt OpraHuk dyyn” EOO/[ e
npeobpasyBaHo 8 e4HOANYHO akupoHepHo apyxkect8o c
HaumeHoBaHue ,,CmapT Oprannk” EAL c kanmTan B pasmep Ha 1 500 000 AB., pasnpeaenrern 8 1
500 000 akupn Ha cTorHocT 1 AB. Beaka, kato HoOBoyupeaeHoTo eaHOAMYHO akupmoHepHo apyykect8o
e yHuBepcaneH npaBonpuemHunk n noema aktnBute n nacnBute Ha ,,Cmapt Opranuk dyya” EOOL,
koeto ce npekpaTaBa 6e3 AnkBupoauma. NpomeHeH e M NpeaMeTbT Ha OCHOBHa AEWHOCT Ha
OpykectBoTo: muvpeoBua Ha edpo u OpebHO ¢ xpaHumeaHu npodykmu, npouszBodcmBo Ha
XpaHumeAaHu npodykmu, ¢uHaHcoBu koHcyamaHmcku ycayeu, ¢uHaHcoBo nocpedHuvyecmBo,
uHBecmuuuoHHa deliHocm, ckalouBaHe Ha nocpedHu4vecku u komucuoHHU cOerku ¢ bvreapcku u
uyrkdecmpaHHu usudecku u fopududecku auya, mapkemuHe, mvpeoBus Ha edpo U OpebHo ¢
BcakakBu cmoku u B8v8 Bcaka gopma, mpaHcnopmHu ycayeu, kakmo u BcakakBa dpyea deliHocm
He3abpaHeHa cbC 3akoH unu Opye HopmamuBeH akm.

C peweHure Ha 0buLoTo cbbpaHue Ha akumoHepuTe oT 21.09.2021 r. kanuTansT Ha ApyskectBoTo e
yBeAnueH ypes TpaHchopmmMpaHe Ha HepasnpedeneHaTa nevyanba 68 pasmep Ha 8 500 xumA. AB. B
kanutan 4ype3 msgaBaHe Ha 8 500 000 6pos 6He3HaAMYHM MoMMmeHHM obukHoBeHM akumm c
HOMMHaAHa cToMHOCT 1 AeB Bcaka oT Tax u obuwa emucroHHa ctoMHocT 8 500 xuA. AB., ¢ koeTo
apykectBenHnat kanuTan cTaBa 10 000 XUIA. AB.
C pelweHue Ha 0bu1oTo cbbpaHue Ha akumoHepuTe ot 14.10.2021 r. e B3eTo pelweHme kannTaabT Ha
OpykectBoTo Aa 6bae yBeanyeH ot 10 000 xuA. 6poa akumm Ha ao 10 310 xuA. bpos akuum upes
nbpBMyHO NybAMYHO NpeaaaraHe Ha HOBM 0bukHoBeHM akummn ¢ HoMMHaAHa cToHocCT 1 AB. Beska
N eMUCMOHHa cTonHOCT OT 18.90 AB. MbpBuyHOTO NY6AMYHO NpeaAaraHe ce n3Bbplum Ha Masapa 3a
pactexk Ha mankun 1 cpeaHn NpeanpuaTUa, opraHnsmpad ot "bbarapcka poHpoBa 6opca” A kato
MHOroCTpaHHa cucTema 3a TbproBusa (nasap BEAM). Akuuute Ha [pykectBoTto ce TbpryBat Ha
nasap BEAM (c 6opcoB koa SO), opraHusmpaH oT "Bbarapcka ¢oHpoBa 6opca" A, koiTto e
HeperyAmpaH nasap no cMmncbAa Ha 3akoHa 3a nasapute Ha GUHAHCOBM MHCTPYMEHTMW.

Kato ectectBeHo npoabakeHune Ha cTpemerka Ha ,CmapT Opravmnk” Al kbm paspactBaHe Ha
[OEVHOCTTa, NPO3PaYyHOCT M HaAaraHe Ha Bucoku ctaHpapTv Ha kopnopatmBHo ynpaBaenue ¢
pellieHne Ha obuloto cbbpaHue Ha akumoHepuTe Ha [ApykectBoTto ot 19.03.2024 r. e B3eTo
pelleHue 3a NnpuaobmuBaHe Ha cTaTyT Ha NybanyHo ApykectBo, cbraacHo YA, 110, aa. 1 ot 3MMUK
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M 3a npemectBaHe Ha opraHuMsmMpaHaTta TbproBusa c akuuute Ha Opy’kectBoTo oT Nasap BEAM Ha
peryavpaHua nasap, opraHusmnpaH ot b®b, ocHoBeH nasap BSE, CermeHTt akumm ,Standard”. B
nonbAHeHWe e B3eTo peweHune kanutanst Ha dpykectBoTo Aa 6bae yBeanyeH ot 10 310 xua. 6pos
akumn Ha 11 341 xuA. 6poa akumm upes nbpBuyHO NybAMUYHO nNpedAaraHe Ha HOBM obukHoBeHwU
akumm c HomumHaaHa cTonHocT 1 AB. Beaka n emmncroHHa ctoHocT oT 19.00 AB.

C PeweHne Neo314-MA4 ot 14 man 2024 1., Komucmata 3a ¢uHaHCcOB Haa3op e omobpuaa
MpocnekT 3a gonyckaHe f0 TbproBusa Ha peryanpaH nasap Ha emucus akumm Ha Cmapt Opranuk AL,
1 3a NbpBMYHO NyOAMYHO NpeaAaraHe Ha akuum oT yBeanyeHneTo Ha kanuTana Ha dpykectBoTo.

CumTaHo oT 23 Man 2024 r. cbulectByBawmTte 1 HoBuTe akumm Ha [pykectBoto 3anoyBat aa ce
TbpryBat Ha ,bbarapcka ¢poHaoBa 6opca” Afl, ocHoBeH nasap BSE, CermeHT akuuum ,Standard” c
6opcoB kog SO.

2026 Ha 5 dpeBpyapmn 2026 . B8 ToproBckua permnctbp belwe ycnelwHo BnuncaHo yBeanyerHmeto Ha kanutana
Ha ,CmapT Opranunk” A caen npoBegeHo nbpBuyHO NyBAMUYHO MpedaaraHe, HacodeHo kbm
cAykutean Ha dpyskectBoto, B pamkute Ha koeTo Haxa npegrokeHn no 25 000 HoBW 0bukHOBeHM
akuuu, kato ca 3anucaHn 1 3anaateHn obuwo 23 000 akumm Ha cToHocT 23 000 AeBa.

Ha 27.02.2026 r. CbB8eTbT Ha anpekTtopuTe Ha ,CmapT OpraHuk” B83e peleHne 3a yBeanyeHue Ha
kanutana Ha Jpy’kectBoTo Ypes nbpBuyHO NybANUYHO NpeaaaraHe Ha BPE ¢ o 710 250 6poa HoBw,
06ukHoBeHn, noumeHHM, 6esHaAndHKu akumm, ¢ HommHaa ot 0.51 eBpo M eMUCUMOHHA CTOMHOCT OT
15.00 eBpo Bcaka.

HenctBawmat ycraB Ha ,,CmapT Opranunk” Al e npuet oT OCA, npoBeaeHo Ha 19.04.2024 r.ne
Bnuncan B ToproBckus pernctbp ¢ Homep 20260205164717. MocaeaHnTe nameHeHus B8 YctaBa
Ha Jpy’kecTBoTo ca 065B8eHun B ToproBckua pernctbp Ha 05.02.2026 1, c Homep Ha BnucBaHeTo
20260205164717.

MNpeaMeTsT Ha [EeMHOCT, CbrAacHO 4YA. 5 oT penctBawma YctaB Ha [dpykectBoto, e:
npounsBoactBo Ha xpaHuTeAHn npoayktn, ¢émnHaHcoBm n koHcyaTaHTckn ycayrn, duHaHcoBo
nocpeaHunyectBo, nHBectuumoHHa aenHocTt, ckalouBaHe Ha nocpeaHuyeckn M koMUCUMOHHM
caenkn ¢ 6barapckn m uykaectpaHHu  dusmdeckn u lopuandeckn Amua, mapkeTuHr,
TpaHcnopTHM ycayru, kakto n BcakakBa apyra penHocT, HesabpaHeHa cbc 3akoH WMAM Apyr

HopmaTnBeH akT.

B YctaBa Ha dpyrkectBoTo He ca 3arokeHn koHkpeTHM LeAn Ha cbllecTByBaHeTo My MAM Ha
ocbulectBaBaHaTa OoT Hero gerHocT. Hama npomaHa B npeameTa Ha genHocT B YctaBa Ha
,CmapT Opranmk”,

YctaBbr Ha [ApykectBoTo He cbabpyka cneundunyHn pasnopendbu, OTHOCHO AencTBueTo
HeobxoAMMO 3a NMpomsHa Ha npaBata Ha AbpkaTeaute Ha akuuuTte, PasAMYHU OT TesM,
npenBuaerHn 8 gencrBalioto 3akoHoaaTeAcT8o.
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lAaBa V, Pasgen | ot YcTaBa onuncBa HaumHa 3a cBukBaHe Ha 060 cbbpaHue Ha akumoHepuTe
(OCA). Obuioto cbbpaHune ce cBukBa ot CvBeta Ha ampektopute MAM no wuckaHe Ha
AkunoHepute, konto nputerkaBat noHe 5% oT kanuTana Ha ApykectBoto. OCA moxke aa 6bae
cBukaHo no nckaHe Ha akumnoHepun 1 No peaa Ha yA. 118, an.2, 1.3 ot 3MIMLK.

CBukBaHeTto ce mM3BbpluBa upes nokaHa, 0baBeHa B8 TbproBckua pernctovp. AdpykectBoTto e
AAbXkHO aa 06aB8u nokaHata B TbproBekua permcTbp 1 ga A onoBectu npu ycaoBuaTta 1 no peaa
Ha 4A. 1007, aA. 1 1 3 3MMNUK Han-manko 30 aHm npean HeroBoto oTkpmnBaHe. B nokaHata ce
noco4Ba nHbopmaumata cbraacHo namckBanusaTta Ha T3 m 3MMLK.

MNokaHaTa 3aegHO ¢ matepuannTe Ha O6WOTO cbbpaHme no YA. 224 ot T3 ce nybankyBa Ha
MHTEePHET cTpaHuMuaTta Ha [ApykectBoTo 3a Bpemeto oT 06aBsBaHeTo A0 npukalouBaHeTo Ha
O6uwoTo cbbpaHue. MHbopmaumaTa, nybankyBaHa Ha cTpaHMUaTa Ha nybAnyHoTO ApyrkecTBo B
MHTepHeT, TpAb6Ba ga e mAaeHTMYHa no cbabpkaHue ¢ MHPoOpMaumaTa, npegoctaBeHa Ha
obuwecTtBeHocTTa.

Hama TaknBa pasnopenbum 8 YcraBa nam apyrmn aokymeHTn Ha EMuteHTa.

B kopnopatnBuute gokymeHTn Ha EmuTeHTa HAMa pasnopenbu, kouto aa yctaHoBsBat npar,
Hapg, konTo akumoHepHaTa cobcTBeHocT TpsabBa Aa 6bae onoBecteHa. 3a onoBectaBaHeTo ce
npuaarat pasnopendute Ha 3MMLK 1 no-cneumanHo ya. 145 n caepBawmTe.

Hsama nonobHu.

Hama pasnopenbun B8 YcraBa, kouto 6buxa moram ga aoBenat Ao 3abaBsHe, oTAaraHe WAM
npenotBpataBaHe Ha npomsHa B koHTpoaa Ha Apy’kecTtBoTo.

Kbm paTata Ha lNpocnekTta e onoBecteHa caeaHaTa MHGOPMaLMA MO cMAaTa Ha PernameHT (EC)
No 596/2014 3a nocAaegHuTe 12 meceua. EMUTeHTHT nybankyBa cbobLeHUATa Ha UHTEPHET
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CTpaHnuaTta Ccn mn 8 l/lHd)OpN\aLl,l/IOHHaTa areHUMA www.x3news.com, k'b,[l,eTO T€ Ca AOCTbIMHU 3a

nHBecTuTOpUTE.

Tabauya 19: IHpopmauus no cunama Ha PeeaameHm (EC) Ne 596/2014

[ata
13.02.2025

14.03.2025

16.04.2025

17.04.2025

09.06.2025

11.06.2025
26.06.2025
01.07.2025
12.08.2025

25.09.2025

14.10.2025

20.10.2025

03.11.2025
07.11.2025

23.12.2025

29.01.2026
02.03.2026
02.03.2026

02.03.2026

06.03.2026

OnoBecteHa MHbopmaLua
,CMapT OpraHunk” ALl ctaBa oduumaneH amuctpubyTop Ha Dr. Hauschka 8 Bbarapus

KoHcoanamnpaH roamweH puHaHcoB otyeT Ha ,,CmapT Oprannk® Al 3a 2023 1. 8 EEED

0630p Ha 6usHec akTnBHoCTTa 3a NbpBo TPUMeceune

,CMapT OpraHunk” ALl npnao6bumBa LoveRaw Limited, UK

AnopT Ha akumu Ha ,,CmapT OpraHuk” Al oT cTpaHa Ha AHKW dparoB B8 kanuTana Ha ,OpraHuk
BeHubpc” EOOM, 1 yBegomaeHue 3a npomsaHa Ha npako/Henpsko ydactue Ha fAHu [paroB 8
kanutana Ha ,,CmapT OpraHuk”

MokaHa 3a oHAaMH cpela ¢ MHBecTuTopUTe 8 CMmapT OpraHunk AL

MporHo3Hu npenBapuTeAHn pesyatatute 3a H1 2025
CbobuieHme 3a ckaloueH goroBop ¢ mapket meiksbp ,,ABB MHBecTuumn" EOOL,

YBenomaeHWe 3a onpefeseHa HavaAHa W kpaliHa fata 3a uM3naaulaHe Ha AmBuaeHT ot
peaAnsupaHaTa nevanba npes 2024 r.
Mokynka Ha akumu Ha ,,CmapT OpraHmk” oT cTpaHa Ha Teogopa KapagpkoBa

CbobuleHne OTHOCHO NpeaBapuUTeAHM AaHHK 3a npuxoauTe oT npoaakou Ha koHcoanampaHa
ocHoBa 3a TpeToTo TpUMeceumne Ha 2025 .

NHpopmaumoHeH aokymeHT 3a npeaaaraHe Ha akumm ot yBeanyeHuneTto Ha kanuTana Ha ,CmapT
Opranuk” Al, c agpecaT — caykutean Ha ,,CmapT Oprannk” AL v HeroBo ablwepHo apykecTBo
MpeaBapuTeAHn AaHHM 3a NpuxoamuTe oT npoaakbu 3a mecel, oktomBpum Ha 2025 T.

HasHauaBaHe Ha MhaBeH dpuHaHcoB anpekTop B8 CmapT Opranuk AL

YBenomaeHwWe 3a pesyATaTuTe OT MbPBUYHO NYBAMYHO NpeaAaraHe Ha akumm oT yBeanyeHneTo
Ha kanutana Ha ,,CmapT Opranunk” Al, npoBeneHo no peaa Ha YA, 112, aa. 3 ot 3MMLK
PasnopexkaaHe ¢ akumm Ha ,CmapT OpraHmk” Al oT cTpaHa Ha AHK [dparoB

MybankyBaHe Ha HeoauTupaH npeaBaputeneH koHcoanampaH otyeT 3a 2025 roa.

My6ankyBaHe Ha B3eTo pelleHue 3a yBeanyeHune Ha kanutana Ha ,CmapT Opranuk” n nogaBaHe
Ha 3anBAeHue 3a opo0bpeHune Ha MpocnekT 8 KOH

MNybamkyBaHe Ha HeoanTupaH npeaBaputeseH koHcoanampar otyeT 3a 2025 roa., nsrotBeH
cnopen MexkayHapoaHuTe cyetoBoaHM CTaHAAPTH

PaskpunBaHe Ha MHPopmaums 3a obuwms 6polt akumm ¢ npaBo Ha raac, kakTo 1 3a pasmepa Ha
kanuTtana kbm kpan Ha meceua, npes kolTo e ocbllecTBeHa npomaHaTta B kanutana Ha ,,CmapT
Opranmk” A,

OpykectBoto M yneHoBeTe Ha [lpynata Ha [pykectBoto HamaT ckaloyeHn 3HaYMTEAHM

noroBopu, pasamyHu ot poroBopute ckaloyeHn B8 xoma Ha obuyanHaTa genHocT 3a aBete

111


http://www.x3news.com/

MPOCIMEKT 3A MbPBUYHO NMYBJNUYHO NPEANNATAHE HA AKUUW OT YBEJIMHEHWUETO HA KAMUTANA HA

,CMAPT OPTAHUK" Al %%}iﬁz

roamHKn, HenocpeacTBeHo npeaxoXkaawy aatata Ha Hactoawwma JokymeHT. OpyskectBoTo u
yaeHoBeTe Ha pynaTa Ha JpykecTBoTo HAMaT ckaloyeHn noroBopu (pa3amyHm oT ckaloueHuTe
B8 xoza Ha obuyaliHaTa cun aenHocT aoroBopu), konto cbabpykaTt pasnopendbu, cbraacHo konTo
kbm gaTata Ha HacToAwmAa JokymeHT OpykecTB0TO MAM YAeH Ha pynaTa nma cbliectBeHo 3a
Mpynata 3aabakeHne nam npabo.

Mpe3 nepuoga Ha BaamaHocT Ha [Mpocnekta cbwmaT, kakto wn YctaBubt, mcTopuyeckarta
durHaHcoBa nHbopmauma 3a EmutenTa, 1 BcakakBu npuaokenna kbm Tax, oueHkn 1 oTyeTy,
yacT oT konto e BkaloueHa nam nocoveHa B Mpocnekrta, kakto n nctopuueckata prHaHcoBa
nHbopmaums Ha EmuUTeHTa OT nocreaHuTe Tpu  UHAHCOBM roanHKW, npeaxoXkaalim
nybamnkyBaHeto Ha Mpocnekta, morat Aa 6baaT nperaedaHnM Ha WMHTEPHET CcTpaHuuaTa Ha
,CMmapT OpraHunk” (www.smartorganic.bg).

YcTaBbT Ha EMuUTEHTa M HeroBute oanMTMpPaHM GUHAHCOBM OTYET ca AOCTBbMHM M NO NapTMaaTa
Ha apy>kectBoTo B8 TPPHOALL kbm AreHumaATta no BnucBaHumata (www.brra.bg). Mpes nepnoaa Ha
BaamaHocT Ha MpocnekTa YcTaBbt Ha EMuTeHTa, Benukn nokaaam, nucma n apyrn ookymeHTH,
ncropunyecka ¢uHaHcoBa nHpopmaums, n BecakakBu npuaokeHma kbm Tax, oueHkn 1 oTyeTw,
yacT oT konto e BkaloueHa nam nocoueHa B Mpocnekra, kakto 1 nctopmnyeckata prHaHcoBa
nHbopmauma Ha EmuTeHTa OT nocaegHute Tpu  UHaHCOBM roamHK, npeaxoXkaalim
nybamkyBaHeTo Ha MpocnekTa morat aa 6bAaT NperaefaHn Ha CAeAHUTE afipecu:

EmuTteHT: ,,Cmapt Opranunk” AL
Cepanviue v agpec Ha ynpaBaenue: rp. Codua, p-H Butowwa, ».k. Kapnysumua, yA. ,JamaHnua” 6
PaboTHo Bpeme: 8:00 — 17:00 yaca

SMART EAekTpoHHa notwa: ir@smartorganic.com

ORGANIC TeaedoH 3a Bpb3ska u Avue 3a koHTakT: Arekcanabp LiBetkoB, +359 2 988 24 13

MHBecTnumoHeH nocpeaHuk: ,Kapon” ALl
Anpecy 3a kopecnoHaeHUMA:

LleHTpaneH oduc- Codusa Odwuc MA. Bb3paxkaaHe- Copus
VA. ,3naToBpbx”“ 1, Codus 1164 6yA. ,,XpucTo bote8” 57, Codusa 1303
PaboTHo Bpeme: noHeaeAHnk- netbk 09:00- 18:00 yaca | PabotHo Bpeme: noHedeaHuk - netvk 9:00 -
TenedoH: +359 2 / 4008 200 13:00/14:00- 18:00 4aca
EnekTpoHHa nowa: info@karoll.bg TenedoH: +359 2 / 4008 200
EnekTpoHHa nowa: info@karoll.bg
Oo¢wuc byprac Odwc BapHa
yA. ,CraBancka” 75, eT. 1, oduc 2 yA. ,MpecaaB” 20
PaboTtHo Bpeme: noHeaeAHKk- neTbk 09:00- 18:00 yaca | PabotHo Bpeme: noHeseAHwk - netbk 09:00 -
MobuaeH: +359 895 / 559 237 18:00 yaca
EnekTpoHHa nouwa: office_bourgas@karoll.bg TenedoH: +35952 /617 919
MobuaeH: +359 895 / 559 236
EnekTpoHHa nouwa: office_varna@karoll.bg

MAua 3a koHTakT: AHrea Pabamykuiickn — M3nbaHuTeaeH ampektop
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B onpeaeaeHn yactmn ot lpocnekta EmuTeHTHT e Bkalouma n3sBaeHns oT TpeTn cTpaHnm C

N3PUYHOTO M nocquaHe, d MMEHHO:

MHcmumym 3a buo 3emedenue: The World of Organic Agriculture Statistics and Emerging
Trends 2026
https://www.fibl.org/en/shop-en/1861-organic-world-2026

Raghava R. Gundala: What motivates consumers to buy organic foods? Results of an empirical
study in the United States
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0257288

Precedence Research: What is the Organic Food Market Size?
https://www.precedenceresearch.com/organic-food-market

Esponelicka uenmpanHa 6aHKa: https.//www.ech.europa.eu/stats/html/index.bg.html|

MHPopMaumaTa, NoAyYeHa OT Te3n TpeTu CTpaHu, e TouyHo Bb3npousBeseHa B HacToAwms
HOokymeHT, n pokonkoTo EmuteHTHT e ocBeaomeH m moyke aa npoBepu mHbopmaumaTa,
nybAmnkyBaHa oT Te3n TpeTun cTpaHu, He ca nponycHaTn HukakBu daktn, konto Guxa HanpaBuan
Bb3nponsBeneHaTta nHdopmaLma HeTouHa MAM noaBexkaawa. VIHpopmaumaTa 8 cnogeseHnTe
MHTEPHET CTpaHMLM He e MHkoprnopupaHa Ypes npenpauaHe 8 To3m MpocnekT.
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YACT TPETA: "H®OPMALMA NO NPUAOXEHME 11 OT AEAETMPAH PETAAMEHT (EC) 2019/980
(OOKYMEHT 3A AAAOBM UEHHU KHWXA WAW OAAOBM EAUHWUW, EMUTUPAHU OT
MPEANPUATUA 3A KOAEKTUBHO MHBECTUPAHE OT 3ATBOPEH TWM)

PASLOEA A: OTTOBOPHN AMUA, MHOOPMALMA OT TPETW CTPAHWN, AOKAALWV HA EKCMEPTU A
OLOBPEHNE OT KOMMETEHTHWA OPTAH

OmeoBopHu Auya

,Cmapt Opranunk™ AL (,EmuTteHTsT”) ce ynpaBasBa ot CuBeT Ha anpektopute (CA), konto e B
cbcTaB oT Tpuma yneHoBe:

e Auun [lparoB — MNpeacenaten Ha CbBeTa Ha AupekTopuTe 1 M3nbAHUTEAEH anpekTop;
e Teopopa KapamkoBa —uaeH Ha CbBeTa Ha AupekTopuTe;
e bosH kamba3oB — HezaBucum uaeH Ha CbBeTa Ha AupekTopuTe;

BbusHec agpecht Ha ynpaBaaBawmrte e Penybamka Bbarapua, rp. Codus, p-H Butowa, .k.
Kapny3uua, yA. ,Jdamannua” 6.

.Kapoa” ALl (,MeHnmkbpbT”) ce ynpaBaaBa ot CvBeT Ha anpekTtopuTte, kolTo ce cbcTom OT
Tpuma YneHoBe:

e CraHumup KaponeB — Mpeacenaten Ha CbBeTa Ha AupekTopuTe;
e AHren Pabamykuitckn — M3nbaHMTEAEH AMpekTOop;
e [nmo AmmoB — 3amecTHuk-npeacenaten Ha CbBeta Ha AunpekTopuTe.

BusHec agpecstTt Ha YaeHoBeTe Ha CbBeta Ha AupekTopute Ha ,Kapoa” Al e rp. Codus, p-H
Bb3pakaaHe, byA. , Xpucto boteB8” 57.

CbctaButeaat Ha duHaHcoBuTe oTyeTM Ha EmuTteHTa 3a 2022 1., 2023 1., 2024 1. 1 2025 1. e
~Mnpac” EOOQ c ynpaButea MaameH KoneB, EMK 118542098, cepammiie M agpec Ha
ynpaBaenue rp. Cuancrpa, ya ,CtoaH 3aumoB” 3.

foanwHuTe drHaHcoBM otyeT Ha EmuteHTa 3a 2022 ., 2023 r. n 2024 r. ca 3aBepeHn ot
oanTtopcko apykectBo ,MpaHT TopHTOH” OO/ ¢ EMK: 831716285, npeacrtaBasBaHo oT Mapui

lfeoprmeB AnoctonoB, cbe cepanuile M aapec Ha ynpaBaenume: rp. Copua 1421, 6ya. HepHu
Bpbx“ No 26, pernctpuparo 8 MAEC nog Ne032.
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PernctpupaHuaT oamtop, oTroBopeH 3a aHrakumeHTa 3a 2022 r. e Mapuit AnocTtonoB,
permnctpupar oamtop 8 MAEC noa Ne0488, c aapec rp. Codus, kB. AoseHed, ByA. YepHn Bpbx”
No 26.

PernctpmpaHuat oamtop, otroBopeH 3a aHrakmmeHTa 3a 2023 . n 2024 r. e 30pHMUA
kambaska, pernctpunpan oamntop 8 MAEC noa Ne0726, c agpec rp. Coousa, kB. AoseHel, ByA.
"YepHu Bpbx" No 26.

OpykectBoTo e npenoctaBuao B Mpocnekta oanTnpaHn koHcoamampaHu otyeTtn 3a 2022 .,
2023 n 2024 r., kakto 1 HeoanTnpaH koHcoAMampaH otyeT 3a 2025 T.

YaneHoBeTe Ha CbBeta Ha [Oupektopute Ha ,CmapT OpraHunk” A oTroBapAT coAMAapHO 3a
BpeauTte, NpUYMHEHM oT HeBepHu, 3abaykpaBawm MAM HenmbAHM aaHHM B [pocnekTa.
CbcTaBurenat Ha duHaHcoBuTe oTyeTn Ha EmmTeHT 33 2022 ., 2023 ., 2024 r. 1 2025 1. —
»Mwnaac” O0[ oTroBaps COAMAAPHO C AMUATAa MO NpPeaxoAHOTO M3pedyeHue 3a Bpeaw,
npuyYnMHeHn ot HeBepHu, 3abaykaaBawm AU HenbAHM AaHHM BbB dMHaHCOBMTE oTyeTw.
OamTopckoto apykectBo - ,MpaHT TopHTOH” OO0, ¢ EUK: 831716285, npeacraBaaBaHo ot
Mapuin TeoprmneB AnoctonoB, cbc ceganuiile M aapec Ha ynpaBaenume: rp. Cobus 1421, 6yA.
HepHun Bpbx“ No 26, peructpmparo 8 MAEC noa Ne 032, 3aBepunnro roanwiHute dpruHaHcoBum
oT4yeTn Ha OpykectBoTo 3a 2022 r, 2023 r. n 2024 r., otroBaps 3a BpeanTe NPUYMHEHN OT
oAnUTMPaHUTe M 3aBepeHn oT HeroBu cAyXknTeamn oTyeTn. PernctpupaHmnsaT oamTop, oTroBopeH
3a aHraxkmumeHTa 3a 2022 r., e Mapuit Anoctono8, peructpmpan ogntop 8 MAEC noa Ne0488, ¢
agpec rp. Codpua, kB. Aoseneu, 6ya. ,HepHn Bpbx” No 26. PermctpmpaHuat oguTop Ha
OpykectBoTo 33 2023 1. 1 2024 r. 3opHuua dkambaska, caykuten Ha ,[paHT TopHTOH” OO0/,
oTroBaps 3a BpeaunTe, NPUYNHEHM OT OAMTUPAHMA OT Hea UHAHCOB oT4eT.

MocoyeHnTe no-rope AMua, oTroBopHu 3a um3rotBaHeto M MHbopmaumAata B [Mpocnekra,
nekaapupat, ye gokoakoto mm e m3BecTtHo, MHbopmaumaTa, cbabpkawa ce 8 MpocnekTa,
cboTBeTtcTBa Ha dakTmTe 1 ye B MpocnekTta HAMma nponyckn, konto moraT Aa 3acerHaT HeroBus
cMUCBA. HapouHa aekaapauuns e npeactaBera kato npuaodkenme kbm MpocnekTa.

C noanucute cun Ha npuaokeHuTe kbm MpocnekTta gekaapaumm yneHoBete Ha CuBeTa Ha
anpektopute Ha EmuteHta aeknapupat, ye pokoakoto mm e wm3BectHo, MHPopmaumATa,
cbabpykala ce B MpocnekTa, e BapHa 1 NbAHa.

B nonbAHEHME, CbrAacHO YA. 894, aA. 2 ot 3MMUK, nanbAaHuteAHnaT ampektop Ha EMuTeHTa 1
npeactaBaaBawmte MeHnaykbpa aekaapupaT ¢ noanucuTe cu, noaokeHm B kpas Ha TO3M
nokymeHT, Ye cblmat oTroBaps Ha msnckBanuata Ha 3MMUK, PernamenT (EC) 2017/1129 un
aktoBeTe nNo npuAaraHeTo UM.

C nocodveHaTa kbm [pocnekta aekaapaums cbcTaButenst Ha ¢duHaHcoBUTEe OTYETM Ha
EmuteHTa, kakto e nocoueH no-rope (8. ,0meoBopHu Aruya”), neknapupa, ye gokoakoto my e
n3BectHo, cvabpkawlata ce B8 Mpocnekta nHpopmauma oT U3rotBeHuTe oT Hero duHaHcoBK
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otyeTn e BapHa n nbaHa. C npmaoxkeHunTe kbm Mpocnekta aekaapaunm oantopmute Ha EMUTEHTA,
kakto ca nocoyeHn no-rope (8. ,OmeoBopHu Auua”), aeknapupat, ye nokonkoTo mm e
n3BectHo, cvabpykawata ce B Mpocnekt nHbopmaums, npeacraBeHa Ha 6asa oguTUpPaHUTE
drHaHcoBM oTyeTn 1 M3roTBeHunTe Bbpxy cboTBeTHUTE oTYeTn oamTopckn aokaaam, e BapHa u
NbAHa.

B HacToswma MNpocnekT He e n3noA3BaH 3anuc nan gokaaa, 3a koto ce npuema, Ye e HanmcaH
oT Hakoe auue kato ekcnepT, ocBeH aokaaamTe Ha oamTOpUTE Ha EMmTeHTa. OamMTopUTe Ha
OpykectBoT0, 3aBepuan roaniHnTe dMHaHCOBM oTYeTM Ha EMuTeHTa 32 2022 1., 2023 1. 1 2024
r., He npuTeXkaBaT 3HaunTeneH nkoHommyeckn nHTepec, cBbpsaH c EmuTeHTa.

OamnTopckute aokaaam Ha HesaBucumnte oauMTopKu Ha PuHaHcoBuTe otyeTn Ha dpyrkectBoTo
ca mnsrotBenn B manbaHeHMe Ha um3nckBanuaTa Ha 3akoHa 3a cueToBopcTtBoTo, 3akoHa 3a
He3aBucumma duHaHcoB oaMT M M3pasaBaHeTo Ha CUrypHOCT No ycTonymBocTta M
MeykayHapoaHuTe oamTopckn cTaHaapTw.

Hama nekaapauma nan nokaaa, konto ga ca nsrorBeHn no nuckaHe Ha EmuTeHTa 3a UeAUTE Ha
HacToswwmsa MpocnekT.

N3TOYHMLMTE Ha MHPOPMaUMS, koATO e MoAyYeHa OT TPEeTU CTPaHK, ca nocodeHn B8 YACT BTOPA,
PA3JEA U: HAAMYHUN [JOKYMEHTU oT HacToAwmA MpocnekT.

NHudopmaumaTa 3a cekTopa 1 nasapa ce ocHoBaBa kakto Ha NyBAMUYHU U3TOUYHMULM, MOCOYEHN
no-rope, Taka M Ha AaHHM OT cobcTBeHn nasapHM npoyyBaHus Ha EmuTeHTa, AaHHW OT
dumHaHcoBm oTtyeTn Ha ocHOBHM koHkypeHTn 1 nybankaumn B npecara.

EmMuTeHTbT notB8bpkaaBa, ye nHbopmaumata, koato e noaydyeHa OT TPeTU CTpaHu, e BuAa
Bb3npounsBeneHa TouHM M 4ve pokonakoto EmuTeHTHT e ocBemomeH n moxke ga npoBepwm
nHdopmaumaTta, nybamkyBaHa ot TpeTun cTpaHu, He ca bBuam nponycHaTn HnkakBu daktn, konto
buxa HanpaBuam Bb3nponsBeneHata MHPOpPMaLMA HETOUYHA MAK NoaBeXkaalla.

Hactoawmat Mpocnekt 3a nybAnyHO npeasaraHe Ha akuumm Ha EmuteHTa e oaobpeH oOT
KomucuaTa 3a dpuHaHcoB Haazop B8 kavecTBoTo 1 Ha komneTeHTeH opraH CbrAacHO PernameHT
(EC) 2017/1129.

KomucmaTa 3a dmHaHcoB Haazop oaobpaBa Hactoawma Mpocnekt, eanHcTBeHo ako oTroBaps
Ha HanoxkeHuTe ¢ PernamenT (EC) 2017/1129 cTaHaapTM 3a MbAHOTA, pa3bupaemocT u
cbraacyBaHocT.

ToBa opobpeHne He caeaBa ga ce pasraedkaa kato yT8bpykpaBaHe Ha EmuTeHTa  MAM
notBvpykaeHne Ha kadyectBoTo Ha UeHHMTE kHWyka, uymeTo ponyckaHe 4o TbproBus Ha
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peryAnmpaH nasap 1 nybAM4yHoO npeaAaraHe e npeameT Ha HacToawma MpocnekT. MHBecTutopuTe
Tps6Ba camm fa npeleHAT Luerecbobpa3HOCTTa Ha MHBecTuumaTa B LueHHMTe kHmxka.

NHudbopmaumaTa otHocHo puckoBeTe, xapaktepHu 3a LueHHUTe kHmka, npeameT Ha NyBANYHOTO
npenaaraxe, e cnogeneHa 8 YACT [TbPBA: PUCKOBU ®AKTOPU, PA3LEA b: PUCKOBU ®AKTOPY,
XAPAKTEPHU 3A LIEHHUTE KHVKA, NPEAMET HA NYBEANYHOTO MNPEANATAHE.

3aeaHO ¢ AbAroTpanHuTe aktnBu, 06opPOTHUAT kanuTaa ce cyMTa 3a 4acT OT onepaTuBHUA
kanutan n ce n3uncaaBa kato ot tekywmte aktmBm ce npucnagHaTt TekywmuTe nacnBu. Kom
natata Ha To3n [lokymeHT, pykectB0TO € Ha MHeHMe, Ye pasnoAara ¢ A0CTaTbyHO 0bOpOTeEH
kanuTaa 3a Hy>XkaMTe Ha AeMHOCTTa CK.

banaHcoBaTta kanuTaAmsaums M 3agAbXkHAAOCTTa Ha EmuTeHTa 3a nepmoaa 2023-2025 r. ca
nokasaHu 8 creaBalumte Tpu TabAUUM NO-A0AY.

Tabauya 20: KoHconudupaHu akmuBu Ha Emumenma, 2022-2025 .

2022 2022 2023 2023 2024 2024 2025 2025
XMA. AB. XUA. XUA. AB. XUA. XUA. AB. XUA. XWA. AB. XMA. eBpo
eBpo eBpo eBpo

AktnBun
MaTepnanHu 3anacu 15473 7911 14721 7527 19785 10116 35539 18171
TeproBcku n  apyru 8708 4452 11259 5757 19454 9947 22 626 11568
B3emaHun
KpaTtkocpouHu 11 6 874 447 10902 5574 3937 2013
duHaHcoBu akTnBum
B3emaHunsa oT 38 19 34 17 58 30 137 70
cBbp3aHn AMua
B3emaHus oT gaHbuUM 12 6 5 3 2 1 176 90
Bbpxy goxoaa
Mapu w©  napuyHu 4389 2244 4192 2143 10219 5225 3080 1575
ekBunBaneHTtn
0610 Tekywy akTnBu 28631 14638 31085 15 894 60420 30893 65 495 33487
[bAroTpaliHm 18 239 9325 30132 15 406 42227 21590 49 645 25383
maTtepuanHu aktnBu
HematepuanHu 70 36 555 284 514 263 788 403
aktnBun
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NHBectnumm,
OTYMTaHM NO MeToaa
Ha cobcTBeHun
kanuTtan
ObArocpoyHun
B3emaHun

PenyTauna

OTCcpoYeHn AaHbYHM

aktnBun

06uo HeTekyLm
aktnBu

06u0 aktnBu

U3TouHmk: KoHcoanampaHm oantvpanm aaHuu 3a 2022 r.,2023 . 1 2024 r., kakTo 1 npeaBaputeaHn HeoauTMpaHu KoHCoAMAMPaHU

,CMAPT OPTAHUK“ AL}
26 13 35 18
41 21 - -
932 477 867 443
148 76 117 60
19456 9948 31706 16211
48087 24586 62791 32105

32

867

161

43 801

104 221

Tabauya 21: KoHcoaudupaHu nacuBu Ha Emumernma, 2022-2025 a.

MacnBu

ToproBcku n
3a4bAKeHUs

Aapymm

KpaTkocpoyeH abar (3aemu u

3aabrkeHna no  AM3MHIoBum
noroBopun)
MeHCUOHHN " apyru

3aabrkeHna kbm nepcoHana

®PuHaHCcKHpaHe

3aabrkeHnA 33 AaHbLUM Bbpxy
noxona

3aabrikeHns kbm  cBbp3aHun
AMLa

061wo Tekywy nacmbu

[bATOCpOYEH OBbAT (3aemu K
334bMKEeHUS MO AM3UHTOBM
noroBopwu)

OTCcpoYeHn AaHbYHM nacmBu

[eHCMOHHM 3aabAKeHUs kbm
nepcoHana
®PurHaHcHpaHe

O6wo HeTekywwm nacmBu

06110 nacmbu

2022
XUA. AB.

3494

2002

1026

188

88

6798

5945

24

41

6010

12 808

2022
XuA. eBpo

1786

1024

525

9%
45

3476

3040

12

21

3073

6549

2023

XUA.

nB.

4434

3027

1461

16

68

9015

8279

112

66

77

8534

17 549

2023
XUA.
eBpo

2267

1548

747

35

4610

4233

57

34

39

4363

8973

2024
XUA. AB.

6488

4719

1557

79

217

142

13 202

13615

405

111

593

14724

27 926

16

443

82
22394

53287

2024
XMA.
eBpo

3317

2413

796

40

111

73

6750

6961

207

57

303

7528

14278

32

837

51309

116 804

AaHHW 32 2025 T.

2025
XUA. AB.

4019

4574

2290

235

12

84

11214

17 423

637

205

202

18 467

29 681

MaTouHmk: KoHcoanampaHm oantvpanm aaHuu 3a 2022 1., 2023 1. 1 2024 r., kakto v npeaBaputeAHn HeoaUTUPaHW KoHCcoAMAMPaHW AaHHK 3a 2025 T.

Tabauya 22: KoHcoaudupaH cobecmBeH kanumaa Ha Emumernma, 2022-2025 e.

2022

2022

2023

2023

2024

2024

2025

SMART

ORGANIC
16

428

26234

59721

2025
XMA. eBpo

2055

2339

1171

120

43

5734

8908

326
105
103

9442

15176

2025
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XUA. AB. XUA. XMA. AB. XUA. XUA. AB. XWA. €Bpo XMA. AB. XUA.
eBpo eBpo eBpo

CobcTBeH kanuntan

AkupoHepeH kanutaa 10310 5271 10 310 5271 11341 5799 11341 5784
PesepBu 8773 4 486 8773 4 486 26 810 13708 26 811 13708
HepasnpeaeneHa neyanba 16 144 8 253 26 080 13335 38013 19435 48 895 25014
HekoHTpoAmnpalLo yyactue 52 27 79 40 131 67 76 39
06wo cobcTBeH kanntan 35279 18 037 45242 23132 76 295 39009 87123 44 545

M3TouHMk: KoHcoanampaHu oantrpanm aaHuu 3a 2022 r., 2023 1. 1 2024 r., kakto v npesBaputeAHn HeOAUTUPAHM KOHCOAMAMPAHW AaHHK 33 2025 T.

Kbm 31.12.2025 r. EmuteHT®T Aeknapupa CAeAHOTO CbCTOAHME Ha kanuTaamsaums M
3a4ABXKHANOCT:

Tabauua 23: Kanumanusayus u 3a0AvkHarocm kvm 31.12.2025 a.

XUA. AB.  XWA. eBpo.

06w, Tekyw, AbAr 8 XuA. AB./xuA. eBpo 10979 5613
[apaHTUpPaH - -
Ob6e3neyeH 4574 2339
HerapaHTupaH/HeobesneyeH 6 405 3274
06w, HeTekyu AbAT B xMA. eBpo 17 628 9013
[apaHTUpaH - -
ObesneyeH 17 423 8908
HerapaHTupaH/HeobesneyeH 205 105
CobctBeH kanuTtana 8 xuA. eBpo 87 047 44 507
CobcTBeH kanutan 11 341 5784
3akoHoBu pe3epBu 24 043 12 293
Opyrn pesepBu 2768 1415
HaTpynaHa neyanba 48 895 25015

EMuTeHTsT Aeknapupa, ye Hama kocBeHa n/uan ycaoBHa 3aaabXkHasocT kbm 31.12.2025 T,

[JonbAHUTEAHA MHDOPMaLMa 3a Buaa, pasmepa, cpoka 1 obe3neyeHneTo Ha AbAFOCPOYHUTE U
kpatkocpouHu 6ankoBu n apyrn noayyeHu 3aemu, kakto m nNo oTHOWEHWE Ha OCTaHaAUTe
3aabakeHus (BkalounteaHo m 3a ycroBHuTe TaknBa) npes pasraexkaaHuns nepuoa n kbm gatata
Ha HacToswma [lokymeHT, e nocodeHa 8 YACT BTOPA, PA3AEN XX: ONEPALINOHEH Y1 ®PUHAHCOB
MPETAEL] u PA3EA 3: KAMMUTAAOBW PECYPCU, kakto n 8 oautupaHuTe koHcoAmampaHu
duHaHcoBn otuetm 3a 2023 . mn 2024 r., kakto n HeoguTupaHuTe npenBapuTeAHmn
koHcoamampaHu prHaHcoBu oTyeTn 3a 2025 1.

Mpsko 3anHTepecyBaHo oT MpeaaaraHeTo e ,,CmapT OpraHuk” — emuTeHT Ha HoBuTe akuum.
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KbM patata Ha Hactoawms [okymeHT mexay ,CmapT OpraHuk” A 1 MeHumkbpa no
MpeanaraHeto UM ,Kapoa” A e ckaloueH noroBop 3a naacmeHT. Mo cuAaaTa Ha nocAeaHUA
MeHnakbpbT Mma npaBo Ha Bb3HarpakaeHue, NPOMNOPLMOHAAHO Ha CTOMHOCTTa Ha
naacupanHute npu MNpeanaraHeTo ueHHU kHnxka, AbAknuMmo oT EmuteHTa.

KbM pgatata Ha Hactoawma [dokymeHT B8 HacToAwoTo [peaasaraHe He ca HaAuue Apyru
noroBopeHoctn mexkay ApyskectBoTto, HeroBu akumoHepu, Mennmkbpa, ekcneptin /uan TpeTm
Amua, 8b3 ocHoBa Ha kounTo ApyrkectBoTO Aa AbAKM Ha ropenocodeHnTe AnLa Bb3HarpaxkaeHme
nam HakakwvB apyr Bua obaara, 3aBucuma o1 pesyatata ot ToBa MNpegasaraHe.

He ca Haanue koHdankTn Ha nHTepecu, konto ca cobuiectBeHn 3a NnybAMYHOTO NpeaAsaraHe Ha
HoBute akunm ot yBeanyeHmneTo Ha kanuTana Ha EMuUTeHTa. EMUTEHTBT cYMTa, Ye MHTepec oT
ycnewHoTo ocbuiecTBaBaHe Ha nybAM4HOTO npeasaraHe Ha HoBute akumm mmat Bcuukum
akuyoHepu B8 OpykectBoTo.

LleaTa Ha nbpBMYHOTO NYDBAMYHO NpeaAaraHe e EMUTEHTHT Aa Habepe AONbAHUTEAHM CcpeacTBa,
c kouto pa ouHaHcupa kanutanoBute cu npoektn, cpen kouto Hal-npuopuTeTEH e
paswnpsBaHeto Ha npomsBoactBeHata ¢abpuka 3a 6GuoxpaHn B UMHAYCTPUAAHA 30HA
"Boxkypuiie" kpait Codua. MoBeue noapobHOCTM 3a camma npoekT moyke Aa 6bae HamepeHa B8
YACT BTOPA, PA3ZIEA A: MPEMAE/A HA CTOMHACKA AEVMHOCT, T. ,MHBecmuyuu” 8 pamkute Ha
To3n [pocnekt. Mpu HaanumeTo Ha noaxoddwla Bb3moykHocT, cpeactBata moke ga ce
n3noa3Bat mn 3a npuaobmBaHe Ha cbuectByBawy mecTHM K mekayHapoaHu apyxkecTBa,
onepupalum B cektopa Ha nponsBoactBo Ha 61O XpaHu U HaNUTkK.

Kbm natata Ha lMpocnekta, EMUTEHTBHT cumnTa, Ye 3a 3aBbpiBaHeTo Ha MHBECTULMOHHMTE CH
naaHoBe e ca Hy)kHn kombuHauma oT abAroBo duHaHcupaHe, yBeandyeHne Ha kanutana u
cobctBeHn cpeactBa. B To3m cmucba, cpeactBaTta, HabpaHu 8 pamkunTe Ha ToBa yBeAnyeHume Ha
kanuTaaa, HAMa Ja ca AOCTaTbyHM Aa NOKPUAT camoCcToATeAHO M3LAAO Bcmnukn cnomeHaTn no-
[oAy nNpeaHasHadeHus. KonkpeTtHa nHbopmauma 3a naaHnpaHnTe nHBecTnumm ce cbabprka B8
YACT BTOPA, PA3JEA [: MNperaeq, Ha cTonaHcka genHoCT.

Tabamuata no-goAy nokasBa oyakBaHmaTta Ha EmuTeHTa No oTHoLEHWe Ha onoA3oTBopaBaHeTo
Ha cpeacTBaTa, NnpuBaeyeHn oT NyBAMYHOTO NpeaAaraHe.

Tabauya 24: N3nonzBaHe Ha npuBaeyeHume cpedcmBa

MN3TOYHUUM M n3NoA3BaHe Ha cpeacTBa B eBpo Mpu NbAHO MpY MUHUMAAHO
3anucBaHe ycnewHo 3anucBaHe

KanutanoBu pasxoau no usrpaxgaHe Ha
npounsBoactBeHa 6a3a n 3akynyBaHe Ha AMHMM 3a 6 696 621.37 1954 015.87
npounsBoactBo
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Pasxoau no npuaobuBarmna Ha koHkypeHTHM

apy’kectBa 8 cektopa Ha opraHM4YHUTE XpaHU U 3678 425.75 -
npoayktu
0610 pasxoam 10375 047.12 1954 015.87

LleHHnTe kHmka npegmeT Ha nbpBuYHO NyO6AMYHO NpedAaraHe ca 0bukHOBEeHW, NOMMEHHM!,
cBoboaHo npexBbpasemn akumm, aaBauwim Ha nputekateas cu npaBo Ha eanH raac B8 O6wWOTO
cbbpaHue Ha akupmoHepuTe Ha [dpykectBoTo, NnpaBo Ha AMBMAEeHT 1 Ha AMkBuaaumMoHeH AAA,
CbpasmMepHO C HOMWHAAHaTa CTOMHOCT.

ISIN koabT Ha emuncuaTa cbllectByBauwm akumm Ha ,CmapT Opranmk™ A e BG1100005153. B
CAyYal, ye nbpBuuHoTO NybANYHO NpeasaraHe Ha HoBute akunm ot yBeanyeHmeTo Ha kanutana
Ha dpy’kectBoTo npukaloum ycnewHo, To Ha emmcmata HoBu akumm we 6bae npucBoeH cbwmaT
ISIN koa- BG1100005153.

OpykectBoTo M3paBa camo 6e3HanmyHu akumun, BoaeHu no peructpute Ha ,LeHTpaneH
nenosntap” AL. KHurata Ha akumoHepute Ha ,,CmapT Opranuk® Al ce Boam o1 ,LleHTpaneH
nenosntap" (UA), c agpec: rp. Codus, ya. ,Tom ywn“ Ne 6, e1. 4. pykectB8oTto moxke aa nsnabBa

pa3anyHu knacoBe akumn. Akummte ot eamH knac npeaoctaBat paBHu npaBa Ha akumoHepuTe.
OpykectBoTo He moxke aa nsnaBa akumun, konto naBat NnpaBo Ha noBeye OT eAMH rAaC MAM Ha
nonbAHUTEAEH AnkBuaaumoHeH aaa. dpykectBoto moxke aa n3anaBa npuBuaernpoBanu akunuy,
Cbobpas3Ho peweHneTo Ha komneTteHTHMA oprad Ha [pykectBoTo 1 npuaokmumoTo npaBo.
Buabt Ha npuBuaernsaTa ce onpeaens ot komneteHTHMA opraH Ha JpyrkectBoTo C peleHneTo
3a u3gaBaHe Ha npuBuaernpoBanu akumn, kato Bcekn pasanuen Bua npuBuaerma Boam oo
n3naBaHeto Ha pasamyeH kaac akuum, npu koeto obukHoBenuTe akumun, M3pageHu oT
OpykectBoTo cTtaBat kaac 1, a Bcekun caenBauy, knac ce Homepupa nocaegoBaTteaHo ¢ apabeka

undpa.

OrpaHunyaBaHeTo npaBaTa Ha oTaeAHM akumoHepn oT eamH kaac He e gonyctnumo. Bemnuku akumn
oT Bnucanma kbm gatata Ha MpocnekTa kanutaa Ha OpykectBoTo (CohuwectByBawmTe akuum),
kakto 1 akumuTte, npeameT Ha NyBAMYHO NpeaAaraHe cbraacHo To3um npocnekT (HoBute akuun),
ca 06ukHoBeHun, nonmeHHn 6esaHaanuyHM akumm. Beaka obukHoBeHa akums naBa npaBo Ha raac
B8 O6woTto cbbpaHue Ha akumoHepute, nNpaBo Ha AMBuaeHT M Ha AmkBupaumoHeH AsA,
Cbpa3MepHO C HOMMHAAHATa M CTOMHOCT.
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MpeanaraHuTe akumm ca emmMTUPaHK CbrAacHO 3akoHoaaTeAncTBoTo Ha Penybamka Bbarapua u
npuAoXkmoTo npaBo oTHocHO EmucmaATa e 6barapckoTo.

BaAyTaTa Ha emmcuaTa akuum e eBpo.

Ha npoBeneHo Ha 27.02.2026 r. 3acepaHune Ha CbBeta Ha aupektopute Ha [AdpykecTtBoTto e
npueTo peuleHne 3a yBeanmuyeHne Ha kanutana Ha ,Cmapt OpraHmk” Al, ype3 nbpBMYHO
nyb6AnYHO npeaaaraHe Ha Ao 710 250 6pos nonmeHHM, obunkHoBeHK, cBoboaHo npexBbpAnmm
akuyu, c HomuHanHa ctoiHocT oT 0.51 eBpo 1 emmcmnonHa ctonHocT oT 15.00 eBpo, Beaka eaHa
akuma. C peweHne Ha CbBeTta Ha aupektopute Ha ApykectBoTto 02.03.2026 r. e npuet
MpocnekT 3a nbpBuYHO NyOBAMYHO nNpedsaraHe Ha akumm, a ¢ peuweHne Ha CbBeta Ha
anpektopute Ha ApyrkectBoTo 0T 20.03.2026 1, e npueT kopurmpat 8 cboTBeTtcTBue ¢ ykasaHua
Ha Komucus 3a ¢dmHaHcoB Haazop, AadeHn ¢ nucmo msx. Ne Pr-05-1608-11/ 17.03.2026 r.,
MpocnekT 3a NbpBMYHO NYOAMYHO NpeaAaraHe Ha akumu.

YBeanuyeHmneto Ha kanutana uma aenctBue oT gatata Ha BnucBaHeto my 8 6barapckus
TbproBcku pernctbvp. HoBute akunn ce nsgaBar c pernctpmpaHe Ha yBeandeHneTo Ha kanuTana
8 ,UeHTpaneH aenosutap” A, kato ce oyakBa T0B8a Aa craHe okoao 30.05.2026 r. Caen TOBa
OpykectBoTo We nogane 3anBaeHMe 3a pernctpupaHe Ha emucmata akumm 3a TbproBua Ha
BDB. ToproBuaTa c akummte moke Aa 3ano4YHe Ha onpeaeseHaTta oT CvBeTa Ha AnpekTopuTe Ha
B®b nata, caen permctpauma Ha emmucusaTa HoBu akumm Ha EmumTeHTa. OvakBa ce TbproBuaTa c
HoBu akuuun oa 3anovyHe Ha nam okono 30.06.2026 .

Bcska o6ukHoBeHa akuma gaBa npaBo Ha raac 8 O6uwloTo cbbpaHme Ha akunoHepuTe, NpaBo Ha
nnBuaeHT n Ha AMkBuaaumnoHeH AAA, Cbpa3MepHO C HOMMHAAHATA 1 CTOMHOCT. B 13AokeHMeTo
no-aoAy HakpaTtko ca npeactaBequn ycroBuaTa 3a ynpaxkHaBaHe Ha nocoyeHuTe npaBa cbraacHo
nenctBawoTto 3akoHoaaTenctBo 1 npuetns yctaB Ha ApykecTtBoTo.

MpaBo Ha raac Ha 0bukHoBeHunTe akuum

MpaBoTo Ha raac B8 06w oTo cbbpaHue Ha akumoHepuTe ce ynpaxkHaBa ot anuara, BnucarHu kato
TaknBa c npaBo Ha raac B8 UeHTPaAHMA PerMcTbp Ha UeHHW kHwka, BogeH oT LleHTpaAHMA
nenosntap kato akuwoHepu 14 aHu npeam patata Ha O6WOTO cbbpaHume. AkumoHepute
yyactBat 8 O6woTo chbpaHMe AMYHO UAM 4Ype3 npeacTabuTen, YIbAHOMOLLIEH C U3PUYHO
MUCMEHO MbAHOMOLLHO, N3roTB8eHo cbraacHo M3nckBanusaTa Ha UA. 116, an. 1 1 2 3MMLK.

MpaBo Ha anBuaeHT
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Bcaka obukHoBeHa akuma naBa npaBo Ha AMBMAEHT, CbpadMepHO C HOMMHAAHATa M CTOMHOCT.
OpykectBoTo pasnpeaens amBuaeHT no peaa u npu ycroBuata, npeaBuaern 8 T3, 3MMLUK n
YctaBa Ha [pykectBoto. O6woto cbbpaHMe Ha akumoHepute B3ema pelweHue 3a
pasnpegeAdaHe Ha aAMBuaeHTn caen ogobpeHune Ha roguwHusa duHaHCcoB oTyeT, cboTBeTHO
lectmeceyHma dmHaHcoB otyeT 1 B8 cboTBeTcTBume ¢ npeaBuaeHoTo B T3 1 3MMLK. B YcTaBa Ha
apyxkectBoto, e npeaBuaeHo, Yye EMUTEHTLT MoXke Aa pasnpenena mexkamHeH aAnBuaeHT Ha
6asa wectmeceyeH puHaHcoB otyeT npu ycaroBuata n peaa Ha ya. 1158 3MMNUK n cboTBeTHO
npuAaraHe Ha pasnopeamte Ha YA. 247a T3 1 HacToawms YcTal.

MpaBo aa noAyyat AMBUAEHT MMmaT AMuaTa, BnuncaHu B pernctpute Ha , LleHTpaneH aenosunTap”
AL, kaTo TaknBa c npaBo Ha AnBuaeHT Ha 14-ma aeH caeq, AeHs Ha 0bWwoTo cbbpaHme, Ha koeTo
e NpueT roanwHuaT, pecnektnBHo WwectmeceyHnaT puHaHcoB oTyeT M e B3eTo pelleHne 3a
pasnpeaeAeHne Ha nevanbata. LeHTpaAHMAT aenosuntap npegoctaBa Ha OpykectBoTo cnmncbk
Ha akunoHepuTe kbm ropenocoyeHaTa gaTa. MpucbcTBueto Ha AuMueTo B To3m cnmcbk e
[OCTaTbYyHO yCcAOBME TO Aa NoAyum amBuaeHT caen HagAaeXkHaTa My AermTumaums. PasxoamTe
no M3naalaHeTo Ha aAMBuaeHTa ca 3a cmetka Ha [AdpykectBoto. ApykectBoTo e AabykHO Aa
OCUrypY M3NAaLLAaHeTO Ha akuoHepuTe Ha raacyBaHma Ha 0bwoTo cbbparne anBuaeHT 8 60-
aHeBeH cpok ot npoBexkpaHeto my. WMsnaawaHeto Ha AuBuaeHTa ce um3BbpwBa cbe
cbaerncTBueto Ha LleHTpanHus geno3uTap. Avuata, mawm npaBo Ha AnMBuaeHT, moraT Aa
ynpaxkHaT ToBa npaBo a0 n3tnyaHe Ha o0buima 5-roamweH aaBHocteH cpok, caen koeto npaBoTo
ce noracsBa n HenoaydYeHnte aAnBuaeHTn octaBat 8 JpyrkectBoTo.

MpaBo Ha AMkBuaauMoHeH AAA

Bcska obukHoBeHa akuma naBa npaBo Ha AnkBuaaumoHeH AaA, cbpa3aMepHO ¢ HOMMHAAHaTa M
cTonHocT. ToBa npaBo Bb3HMkBa 1 movke Aa 6bae ynpaxkHeHo camo B cayyai, ye (n gokonkoTo)
npu amkBuaaumsaTta Ha OpykectBoto caen yaooBaetBopsBaHeTo Ha npeTeHumUTe Ha Bcuukn
kpeauTopun e ocTaHano umyllecTBo 3a pasnpeaesdHe mexay akumMoHepuTe M 40 pa3mepa Ha
To8a mmyuwectBo. C npaBo Ha AnkBumaaumoHeH OAA pasnoAaraT camo AMuaTta, BnucanHn B8
pernctpute Ha LA kaTo akumoHepn kbm momeHTa Ha npekpataBane Ha JpyykectBoTo.

[OonbAHUTEAHM nNpaBa, kouTo gaBat akyuure:

¢ [paBo Ha Bcekm akumoHep npu yBeamyeHne Ha kanutana da npuaobue akuumm, kouto
cboTBetctBar Ha HeroBua asn 8 kanutana npean yBeamyeHumeto, koeTo ce ocurypsBa
nocpeactBom m3naBaHe Ha npaBa Ha AmuaTa, Bnucann kato akumoHepn 5 paboTHKM AHKU cAef,
nybamnkyBaHe Ha cboblleHneTo 3a npeaaaraHeTo (nskaloyeHune npu yBeanyaBane Ha kanuTtana,
8 koeTto nmat npaBo aa yyactBaT eanHCTBeHO PabOTHULM UAKM CAYKUTEAM MAKM YAeHOBeTe Ha
CvBeta Ha anpektopute, kakto 1 npn yBeanyaBaHe Ha kanuTtana, koeto umaT NnpaBo aa 3anuwat
onpefeAeHn AMUa, Ho camo 3a ocbliecTBaBaHe Ha BanBaHe, TbproBo nNpeaaaraHe 3a 3amaHa
Ha akuuum uan 3a ocurypsiBaHe Ha npaBaTa Ha npuTeXkateanTe Ha BapaHTh UAn koHBepTnpyemm
obauraumm);
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e [paBo Ha Bcekn akumoHep npu emucua BapaHTM mAn koHBepTupyemm obauraumm Aa
npnaobme dbrMHaHCOBU MHCTPYMEHTM OT eMUTUpaHma kaac, konto cboTBeTcTBat Ha HeroBua aaa
8 kanutana npean emmncmATa;

¢ [paBo Ha yyacTne 8 ynpaBaeHneTo, ype3 pewabBaHe Ha BbnpocuTe oT komMneTeHTHOCTTa Ha
0buwoTo cbbpaHme, BkalounteaHo aa nsbupa n ga 6vae n3dbumpaH B opraHuTe Ha ynpaBaeHue;

¢ [paBo Ha uHPopmauma, B8 ToBa umcao M npaBoto Ha npeaBapuTeAHO 3ano3HaBaHe C
nMcMeHuTe matepmanm no obsBeHuns aHeBeH pen Ha 0b6WOTO cbbpaHne M cBoboAHOTO MM
noayyaBaHe npu nounckBaHe; npaBo aa 6baaT 3aaaBaHM BbNpock Ha 06LLOTO CbbpaHMe;

* 3awmTHKM nNpaBa, B T.4. npaBo aa ce ncka ot okpbXkHMA cba No ceaanmieTo Ha dpykectBoTo
OTMAHa Ha peweHune Ha OCA, npotrBopeyalo Ha noBeAnTeAHM pasnopendbv Ha 3akoHa MAK Ha
ycTaBa, npaBo Ha mck 3a 3awmTa Ha NpaBoTo Ha YAeHCTBO 1 oTAeAHM YaeHCcTBeHM npaBa npu
HapywaBaHeTo MM oT opraHn Ha [pyxkectBoto, npaBo pna ce wcka HasHayaBaHe Ha
PEerncTpmpaHn oamuTopun ot AreHumsTta no BnucBaHmaTa Nnpu AmMnca Ha n3bparu TakmBa.

MpaBa Ha muHOpUTapHuTe akunoHepwm

Anua, npuTtexkaBalin 3ae4HO MAK NOOTAEAHO Hal-manko neT Ha cTo OT kanuTasa Ha NyOAMYHO
apy>kectBo, npu 6e3genctBue Ha ynpaButeaHmute my opraHu, koeto 3actpawwaBa nHTepecute
Ha Opy’kectBoT0, MmoraT Aa npeaaBst npen cbaa nckoBete Ha ApyrkectBoTo cpelly TpeTn AMLA.
Kato cTpaHa no geaoto ce npus3oBaBa m camoto [pykectBo. Amuata no npeaxoaHOTO
n3peyeHune morat:

e na npeaaBsat uck npen okpwbXkHusa cba No cegaamleto Ha ApyrkectBoTo 3a obesleTeHme Ha
Bpeau, npuumHeHn Ha AdpykectBoTo oT AenctBua nam besnenctBua Ha yaneHoBeTe Ha CbBeTa
Ha anpekTopute 1 Ha npokypucTute;

¢ na nckat ot 061WoTO cbbpaHme nan ot okpbXkHuA cba HasHavaBaHeTo Ha koHTpoAbopU, konto
Aa npoBepsT uasaTa cyetoBoaHa aokymeHTauma Ha AdpykectBoto n aa n3rotBaTt aokaas 3a
koHcTaTaummTe cu;

e na wuckat ot okpwvkHua cba cBukBaHe Ha o0bwoTo cbbpaHme Ha [dpykectBoto MAM
oBaacTaBaHe Ha TexeH npeacTaBuTen aa cBuka 0bWOTO cbbpaHMe No onpeaeAeH oT Tax AHeBeH

PEL;

¢ na uckat BkalouBaHeTo Ha Bbnpocu 1 aa npegaarat peleHus no Beve BkaloueHn Bvnpock B
AHeBHMA pea Ha 0bWoTo cbbpaHme nNo peaa Ha YA. 223a oT ToproBckus 3akoH.

* ako [py’kectBoTo nma ckalouen goroBop 3a cbBmecTHO NpeanpusTUe- Aa npeaadart uck npeq,
okpbXkHua cba no cepaamueto Ha [ApykectBoTo 3a obeslweTeHme Ha Bpean, NPUYMHEHN Ha
OpykectBoTo oT aenctBua umam be3nenctBua Ha Auuata, ynpaBasBawm cbBmecTHOTO
npeanpuatme.

CvraacHo YctaBa Ha [dpykectBoto nocaegHoTo moxke Aa m3gaBa npuBuaermpoBanu akumm,
Cbobpa3HO peweHneTo Ha komneTeHTHMA opraH Ha [pykectBoTo M npuaokmumoTo npaBo.
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Buabst Ha npuBuaernata ce onpenead ot komneteHTHUA opraH Ha [dpy)kecTtBoTo ¢ pelieHneTo
3a n3paBaHe Ha npuBuaermpoBann akunn, kato Bcekn pasanuen Bua npmuBuaerna Boam Ao
n3naBaHeto Ha pasamyeH kaac akuum, npu koeto obukHOBenuTe akumun, M3maseHu ot
OpykectBoTo cTtaBat knac 1, a Bcekun caepnBauy, knac ce Homepupa nocaegoBateaHo ¢ apabeka

undpa.
Akupmumte Ha ApyrkectBoTo ca cBoboaHo npexBbpaaemu.

O6ukHoBenute akummn Ha ApykectBoTo, komTto ca npeamet Ha lMpeaasaraHeTo, AaBaTt paBHu
npaBa Ha nputeXkateanTe cu.

OpykectBoTto He moxke aa mn3paBa npuBuaernpoBanu akumm, aaBauim npaBo Ha noBeye ot
e[IMH TAAC UAM Ha OO0MbAHMUTEAeH AMkBuaaumoHeH AsA. EMuTeHTsT moke aa m3naBa apyru
BnaoBe npmBuaernpoBaHu akumn, cbobpasHo pelleHneTo Ha komneTeHTHUA opraH Ha ,CmapT
Opranuk” Al n npmuaoknmoTto npaBo. Kbm aaTtaTa Ha HacToAwms aokymeHT Opy)kecT80TO He e
nsnaBano n He npeaBukaa n3naBaHeto Ha NnpmuBuaermpoBanm akumm npean MAM caeq AaTaTa
Ha MpeaaaraHeTo.

YcTaBbT Ha ,CmapT Oprannk” Al He npeaBuykaa orpaHudeHns npu ynpakHaBaHe Ha npaBaTa
no HeroBute akumu. MpaBata, npenoctaBaHu oT akumute, He ca M He moraT Aa H6baat
orpaHudeHn ot npaBa, npeagoctaBanm ot apyr 8ma ueHHW kHwka, nAM OT pasnopenduTe Ha
noroBop nan apyr AokymenT.

OpykectBoTo moxke ga mskynyBa cobctBeHm akumm Bb3 ocHoBa Ha pewenne Ha OCA u 8
cboTBeTtctBue ¢ m3nckBanumata Ha 3akoHa n npeaBuaeHua B Hero ped. Kbm gataTa Ha
HacToswma JokymeHT dpyrkectBoTto He e nsgaBano v He npeaBukaa n3paBaHeTo Ha akumm cbe
cneundmyHm npaBa Ha obpaTHo umskynyBaHe npean WAM caen, AaTaTa Ha npedaaraHeTo.

CvraacHo YctaBa Ha ,,CmapTt Opranunk” A, Bcnukn akumm ot kanutana Ha OpykectBoTo ca
cBoboaHo npexBbpasemu mexkay akumoHepu mam mexkay akumoHepu u TpeTn Auua U ce
npexBbpAsT cbobpasHo peda 3a npexBbpadHe Ha Oe3HaAMdHM akumm npu cnasBaHe Ha
pa3nopenbute Ha 6barapckoTto 3akoHogaTencTBo. MpexBbpaaHeTo Ha akuunTe uma aencTBue
oT peructpauuaTta 8 L.

Mokynkute un npopgakbute Ha akumute ce mn3BbpwBat kakto Ha peryampaH nasap upes
nHBectnumoHeH nocpeaHmk, taka u n3BbH peryaMpaH nasap, npu cna3BaHe OT cTpaHa Ha
nHBecTnuMoHHKMA nocpeaHmk, nocpeaHmyedl 3a ckalouBaHeTto nam pernctpmpau, caenknte, Ha
n3sunckBanmata otHocHo onoBecTtsaBaHe Ha uHbopmauma. MpexBbpaaHeTo Ha akumnte Mma
nenctBue oT MOMeHTa Ha permctpaumata ot LI,

3a pa 3akynAat uan npoaaaat akumm Ha peryampaH nasap, uHB8ectutopute caeaBa Aa noaasat
nopwvukn ,kynyBa" nam ,nponaBa" go nHBecTnuMoHHMA nocpeaHunk, yninto kameHtn ca. Caen
ckalouBaHe Ha cpaenka Ha peryampaH nasap MHBecTMUMOHHMAT nocpeaHunk wm3BbpuBa
HeobxoaumuTe aenctBua 3a permctpaumsa Ha caenkata 8 UJ. Caen ocbllecTBaBaHe Ha
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ceTbAMeHTa (M3nbAHeHMeTO Ha ckaloyeHaTa caenka), akumunte ce npexBbpAaaT oT cmeTkaTa Ha
nponaBaya B8 cmetkaTa Ha kynyBaua.

MpexBbpasHeTo Ha akummTte M3BbH peryampaH nasap ce ocbliectBaBa npu cna3BaHe Ha
orpaHuyeHunaTa u nsmnckBanunTa, 3anoxkeHn 8 Ya. 23 ot PernamenHT 600/2014, 1 nsunckBaHusTa

3a onoBecTtaBaHe no YA. 20 OT cbLUMA PerAameHT.

Pernctpaumsta Ha npexBbpaaHeTo Ha akumnute, cbraacHo npeaBaputeaHo ckaloueH npsiko
mexay cTpaHuTe poroBop 3a nokynko-npopaxkbata Ha kHukaTa ce ocbliectBaBa ot
nHBectmumoHeH nocpeaHnk, m3BbpwBaw, aelMHOCT kaTo  perucTpauyoHeH  areHT.
NHBecTnumMoHHMAT nocpeaHuk peructpupa caenkata 8 L. Mo aHanormuyeH pepn, 4pes
nHBectnumoHeH nocpeaHuk, aenctBaw, kato perucTpaumoHeH areHT, ce wu3BbpwBa u
npexB8bpAsHeTo Ha akumm B caydamTe Ha aapeHne n HacaeaaBaHe. MpexBbpAasHeTo Ha akumnTe
Ce CYMTa 3a M3BbpLIEHO OT MOMEHTA Ha perncTpauma Ha caenkata 8 L.

CvraacHo Hapenba Ne 38 3a nsnckBaHuaTta kbm genMHoCTTa Ha MHBECTULMOHHUTE NOCPeaHULN,
NN Hama npaBo aa n3nbAHM HapexXkaaHe 3a npogakba Ha akunm, ako akummnTe He ca HaAKMYHMK
no cmetkaTta Ha kaneHTa nam ca baokunpaHu B aenosmTtapHata MHCTUTYUMA, kakTo 1 ako Bbpxy
TAX € yYpeaeH 3aAor AK e HanoxkeH 3anop. Mopaan ToBa akumoHepu, konto nputerkaBat akumuy,
Bbpxy konto nma yupeneH 3anor MAM HanoXKeH 3anop, MAM ca BAokmpaHKM Ha Apyro ocHoBaHwKe,
HAMa Za moraT aa rv npoaaBart, aokato Tasu npeyka He oTnaaHe. 3abpaHaTa No NPeaAxoaAHOTO
n3pedyeHme B8 caydan Ha ydpedeH 3aA0r He ce npuaara, ako npuobpetatenat e yBegomeH 3a
yyYpesieHma 3aA0r M e M3pasnA M3PUYHO Cbraacke aa npuaobue 3anokeHuTe akumm, 1 e Haauue
M3PUYHO CbrAacue Ha 3anokHus kpeamtop 8 npeaBuaeHuTe B 3akoHa 3a ocobeHUTe 3aA03M
cAyYaun. 3abpaHaTa 3a npexBbpAaaHe Ha 3anoXkeHM akumn He ce npuaara u B cayydain, Yye 3aA0rbT
e yypeaeH Bbpxy cbBkynHocT no cmmncbaa Ha 3akoHa 3a ocobeHuTe 3aA03N.

CkalouBaHeto Ha caenku c akunnte Ha ApykectBoTo ce n3BbplwiBa no peaa n npu ycaoBuaTta
Ha 3akoHa 3a nasapuTe Ha PuHaHCoBM MHCTpymeHTH, Hapeaba Ne 38 n apyrmute noazakoHoBu
HopmaTnBHM akToBe no npuaaraHeTo Ha 3MN®U, MNpaBuaHmka Ha bBbarapcka poHpoBa 6Gopca m
MNpaBuanuk Ha ,LeHTpaneH JenosuTtap” AL,

MNpuaokumoto kbm  EmuTeHTa HaumoHaAHO 3akoHogaTeAcT80, ypeXkaawo TbproBute
npenroXkeHua, He cbabpXka pasnopenbu, konto eBeHTyaAHO MoraTt [a OCyeTaAT Te3n Tbprobu
npenrokeHma. HeszaBucumo ot T0B8a, caepBa ga ce otumTa, 4ve ca Haamue koHkpeTHM
HopmMmaTnBHU n3nckBaHms OTHOCHO NPUHUMNKTE Ha ocbllecTBaBaHe Ha TbproBo npeaaaraHe,
CbAbpXKaHMETO Ha NpearokeHMATa U ONpeaeAdHETO Ha LeHaTa, kaTo TbproBute npeasoXkeHma
noaaeXkat Ha pa3raexkgaHe ot cTpaHa Ha KOH 1 cbotBeTHo nybamkyBaHeTo nm moxke aa 6bae
3abpaHeHo npun HecboTBeTcTBMe ¢ n3nckBaHmaTa Ha 3akoHa nAn HakbpHABaHe Ha MHTepecuTe
Ha akumoHepuTe.
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Akumnte Ha [ApykectBoto morat ga 6baaT obekt kakto Ha 3agbakuTeaHo, Taka M Ha
nobpoBoAHO TbproBo npeanaraHe. CbraacHO NPUAOKMMOTO HalUMOHaAAHO 3akoHoaaTeAcTBo
3aabAkeHMe 3a oTnpaBsHe Ha TbproBo npeanokeHne Bb3aHnkBa npu npsko npmaobuBaxe, npu
npuoobuBaHe 4pes cBbp3aHn AMua (N0 cmucbAa  Ha YA 1483 3MMUK)  w/man
npnaobuBane/nputerkaBare B8 xunoTtesa no 4yAa. 149, an. 2 3MMNUK (Avua, ckalounan
cnopasymeHue 3a obua noanTtnka no ynpaBaeHume ypes cbBmecTHO ynpakHaBaHe Ha npaBaTa
Ha raac uAM nputexkaBaHe Ha akuum ¢ npaBo Ha raac oT eaHo AMue 3a cmeTka Ha Apyro) Ha
noBeye o1 (1) 1/3 oT raacoBeTe B 06L10TO cbOpaHme Ha ApyrkecTBoTO (NpM NoAoXkeHMe, Ye HAMA
AMLE UAWM AMUE, NnpuTexkaBalum npako nam ypes cBbp3aHm Anua Haa 50 Ha cTo oT raacoBete B
061oTO cbbpaHue); (2) ¥ oT raacoBeTte B8 0buL0TO cbbpaHme Ha ApykectBoTo, nam (3) 2/3 ot
raacoBete 8 06woTo cvbpaHme Ha Apy’kecTBoTo, ocBeH ako BnocaeacTBue B cboTBeTHMA cpok
3a oTnpaBaHe Ha TbproBo npeanokeHre 3aabAKEHOTO AMLE NpexBbpAn HeobxoaMmmsa Bpo
akuwnn, Taka ye na nputexkaBa npsko MaM ypes cBbp3aHnM AMLa rAacoBe noa Taka NpemmHaTUS
npar. 3agbakeHneto ce m3nbaHaBa B8 14 aHeBen cpok oT npnaobuBareto (ckalouBaHeTo Ha
cnopasymeHneTo WAM npuaobumBaHeto Ha akummte 3a cmetka Ha AMUETO), cboTBeTHO B
enHomecedyeH cpok oT BnucBaHeto B8 TbproBckua permucTbp Ha npeobpasyBaHeTo WAK
HamansBaHeTo Ha kanuTana, korato npemmnHaBaHeTo Ha Npara e B pe3yATaT Ha NnpeobpasyBaHe
nAM B pesyatat Ha obescuaBaHe Ha akuuun. B gonbaHeHue, anle, nputexkaBawo 8 Hakosa ot
noco4yeHnTe xmnotesm noBeye ot 1/3, Ho He noBeue oT 2/3 oT raacoBeTe B 06LIOTO CbbpaHmue
Ha [JpykecTtBoTo, HAMa npaBo aa npuaobumBa B8 pamkuTte Ha egHa roamHa akumm ¢ npaBo Ha
raac B koanuectB0, No-roAsMo OT TPU Ha CTO OT 0bwusa 6pol akumm Ha OpykectBoT0, 0cBeH B
pe3yAaTaT Ha oTtnpaBeHo TbproBo npeaaokeHne no 4a. 1496 3MMLK, ocBeH ako nparst ce
npemnHaBa npu yBeanyaBaHe Ha kanutana ¢ npaBa. CvuweBpemerHo, 3MMUK npeaBmkaa u
onpeaeneHn xunotesun, B8 kouto 3agbmkeHme 3a otnpaBsHe Ha TbproBo npegsrokeHne He
B8b3HnkBa, He3aBucumo ye e npemuHaT npar (cBbp3aHn ocHOBHO ¢ NpeaxoaHO ocbliecTB8eHo
TbproBo npeanrokeHne namM npemmnHaBaHe Ha npara B pe3yATaT Ha TbproBo npearokeHue,
kakto 1 npu npemuHaBaHe Ha npara oT 2/3 oT raacoBete B pesyaTaT Ha yBeamyaBaHe Ha
kanuTtana c nusgaBaHe Ha npaBa, ako npean yBeanyaBaHeTo Ha kanuTana AMLETO e npuTexkaBano
noBeye o1 50 Ha cTO OT rAacoBeTe B 06WOTO CbbpaHMe).

Akumnte Ha [ApykectBoto moraT aa 6baaTt obekt Ha gobpoBoaHo TbproBo npepsokeHue,
oTnpaBeHo oT Amue, Npuaobuso npsko, ypes cBbpsaHm AMLa MAKM Henpsako B caydanTe no YA.
149, an. 2 3MMLK noBeye ot 90 Ha cTo 0T rAacoBeTe B 06wWoTO cbbpaHme Ha ApykecTB0TO (YA.
149a 3MMNUK), nan ot Anue, nputexkaBauwio Ha-manko 5 Ha cTo OT raacoBete 8 obuloTO
cbbpaHune Ha [ApyxkectBoTo M kenaewo aa npuaobue (npsko, ypes cBbp3aHu AULA WAM
Henpsako) noBeue ot 1/3 oT raacoBeTe B8 06wWoTO chbbpaHme Ha AdpykectBoTo (YA, 1496 3MMLIK).

AkumoHepuTe, 40 konTo e oTnpaBeHo 3aabAKUTEAHO MAM J06p0BoAHO ThproBo npeaAokeHme
MoraT Aa npuemat UAM [a He MpuemaT CblloTo, M3uaao no cBoa npeuenka. ToproBoTo
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npegaoXkeHne ce npuema C M3PUYHO NUCMeHO BonenzaBaeHWe W C [AenosvpaHe Ha
ynoctoBeputeAHnTe aokymeHTu 3a akunmnte npu nHBectnumoHeH nocpeaHnk MAM LeHTPaAHKA
AenosunTap Ha ueHHKW kHmka, npu korto ca pernctpmpanm, kakto n ¢ n3BuvpwBaHe Ha agpyru
Heobxoaumu agenctBua Bb8 Bpb3aka c npexBbpasHeTo. MNpremaHeTo Ha nNpearokeHMeTo moxke
na 6bAe OTTerAeHo 0 M3TUYaHETO Ha cpoka 3a NnpuemaHe Ha TbproBoTo npeanokeHue.

Akupmumte Ha ApyrkectBoTto moraT aa 6baaT 06ekT Ha NpuHyanTeAHO M3kynyBaHe B xmnoTe3aTa
Ha 4A. 157a ot 3MMUK. CbraacHo Tasu pasnopenba, avue, koeto B8 pesyataT Ha TbproBo
npegaaraHe, otnpaBeHo po Bcuukm akumoHepu ¢ npaBo Ha raac, npuaobue npako, ypes
cBbp3aHn AMua MAM Henpako B caydamTe no YA, 149, an. 2 ot 3MMUK Ha-manko 95 % ot
raacoBete B 06woTO cbbpaHme Ha nybAnyHOTO ApykecTBo, Mma npaBo B TpnumeceyeH cpok ot
kpanHua cpok Ha TbproBoTo npeanokerHne aa nskynm akummte ¢ npaBo Ha raac Ha ocTaHaAUTe
akumoHepu 6e3 3a ToBa Aa e HeobxoAMMO TAXHOTO CbrAacue.

AHanorMyHo Ha npeaBuaeHoTo B ua. 157a 3MMNLUK, pasnopeabata Ha ua. 1576 3MMNUK gaBa
npaBo Ha HanyckaHe Ha muHopuTapHuTe akumoHepu. CbraacHo Ta3m pasnopenbda, Bceku
MUHopuTapeH akumoHep Mma npaBo aa noucka oT AMLETO, NPNACHUAC B pesyaTaT Ha TbproBo
npegaaraHe noHe 95 % ot akuumTe ¢ npaBo Ha raac Ha AdpykectBoTo, Aa mnskynu HeroBute
akumn B8 TpumeceyeH cpok ot npukalouBaHe Ha TbproBoTo npeaasaraHe. MakopUTapHUAT
akunoHep, npnaodbua noHe 95 % ot akummte ¢ npaBo Ha raac, e anbxkeH aa kynu akunnte Ha
MUHOpUTapHMA akumoHep B cpok o 30 aHW oT noay4aBaHe Ha muckaHeTo, kaTo UeHaTa Ha
npoaak6ata He moxke Aa e no-Hucka oT ueHaTa no TbproBoTto npeasoXkeHue.

Jo momeHTa [ApykectBoto He e 6MA0 0b6ekT Ha TbproBu npeanokeHuns, BkaloumTeaHo Ha
npenAoXkeHna oT TpeTu AMUa 3a NybAndYHO nskynyBaHe Ha koHTpoAaeH nakeT oT akumoHepHun
kanuTaa.

NuBectntopute cneaBa ga vmat npeaBua, Yye AaHb4yHOTO 3akoHogatencTBo Ha abpykaBata
yaeHka Ha mHBecTmTopa N abpkaBata uneHka Ha yupensBaHe Ha EmuTeHTa modke ga okayke
BAMAHME Bbpxy NOAydYeHUa oT ueHHUTe kHmka poxoad. MHpopmaumaTa, nsnokeHa 8 Tasm vact
OTHOCHO onpeaeAeHn AaHbYHM acnekTtu, cBbp3aHu ¢ akumnte Ha [JpyrkecTBoTo M onpeaeneHm
favbuy, komto ce agbmkat B8 Penybamka Bbarapusa, e npuAokMma Mo OTHOWeEHWe Ha
nputexkateante Ha akuum Ha OpykectBoTo, B8 ToBa YMCAO MECTHU U Yy)kaecTpaHHM AMLA 3a
AaHbYHM UeAn. MecTHu lopuandeckn amua ca lopmamndecknte anua n HenepcoHNbULUMpPaHUTe
apykectBa, peructpupaHmn B8 Penybamka bbarapua, kakto n eBponenckute akumoHepHM
npyxkectBa (Societas Europaea), yupeaeHun cbraacHo PeraameHT (EO) Ne 2157/2001 roamnHa u
eBponerickute koonepaunn (European Cooperative Society), y4peaeHn cbraacHo PernameHT
(EQ) Ne 1435/2003 roauHa, uneTo ceganmiie e 8 Bbarapua n kouto ca Bnmcanu 8 ToproBekmsa
pernctbp kbm AreHumsaTta no 8nmucBaHumaTa.

MecTHuK dm3mdeckn amua ca dpusmyecknte amua, 6e3 oraes Ha rpakaaHcT8oTo, ¢ NOCTOAHEH
agpec 8 Penybanka Bbarapusa (ocBeH ako LEHTBHPBT Ha XKM3HEHUTE MYy MHTEPecU He e Ha
TepuTopuaTa Ha bbarapua) nam kouto npebrBaBat B Penybanka Bbarapusa noBeye ot 183 AHM
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npe3 Bcekn 12-meceyeH nepumoa. MeCcTHM ca CbWO AMLATA, YNATO LEHTbP Ha >KM3HEHWU
nHTepecn (koito ce onpeaens oT cemeincTBoTo, cobcTBeHOCTTa, MACTOTO Ha ocCbliecTBABaHe
Ha TpyaoBa, npodecroHanHa NAK cTonaHcka AeMHOCT AN MACTOTO, OT koeTo AMLEeTO yrnpaBaaBa
cobctBeHocTTa cn) ce Hammpa B Penybamka Bbarapusa, kakto n amua, nanpatenn B8 yykbuHa ot
6barapckata abpkaBa, OT HEMHKM OpraHK U/MAM opraHusaumm, oT 6barapckn npeanpuaTUs, u
yAeHoBeTe Ha TexHWUTe cemelcTBa.

YyxkgectpaHHu amua (lopuandeckn n dpusndeckn) ca anuata, komto He oTroBapAT Ha ropHUTE
nednHuLMN.

HacTtoswoTto nsnokeHne He e M34eprnaTeAHo M MMa 3a LeA eamHcT8eHo ga nocay>kn kato obuim
Hacoku, nopaau koeTo He caeaBa fa ce cumTa 3a NpaBeH MAM aaHbyYeH cbBeT kbm koliTo 1 Aa e
nputexkaten Ha akumm Ha [AdpyxkectBoto. [pykectBoto HacToATeAHo npenopbyBa Ha
noTeHuUMaAHnTe nHBecTuTopn Aa ce KOoHCYyATMpaT C AaHbYyHW M npaBHu KOoHCYATaHTM 3a
oTHOCUMKUTE kbM TAX AaHbYHM nocaedmum, BkaloumTeAHO OTHOCHO AaHbYHOTO obaaraHe B
Bbarapua Ha poxoamute, cBbp3aHn ¢ akummte Ha [dpykectBoTOo, M AaHbBYHMA peknum Ha
npuaobuBaneTto, cobcTBeHocTTa U pasnopeXkaaHeTo ¢ akumm Ha JpykectBoTo.

MNoco4yeHaTa No-AoAy MHPopmMauma e cbobpaseHa ¢ genctBawata HopmatMBHa ypeabda kbm
[aTaTa Ha npuemaHe Ha Hactoauwms lMpocnekt n OpykectB8oTo He Hocu oTroBopHOCT 3a
nocaeaBauum npomenn 8 3akoHoaaTeAcTB8oTo M HOpmaTHBHATa ypeaba Ha AaHbYHOTO ObAaraHe
Ha poxoauTe oT akummn Ha Adpy’kecTBoTo.

Kanutanosu neyanbu

CbraacHo pasnopenbdbute Ha 30PA, He ce obaaraT noAyyeHUTe oT BbArapckn pusmyeckn anua
nUAK OT YyXkaecTpaHHu dusmndeckn Amua, yctaHoBeHn 3a gaHbuHM Lean B abprkaBa — uaeHka Ha
EBponeiickus cblos nam B apyra avprkaBa, npuHagaexkaila kbm EBponenckoTo nkoHommnuecko
npocTpaHcTBo, goxoam ot caenkn ¢ akunm, n3BbplueHun Ha peryanpaH nasap, kakto n ot caenkm,
ckaloueHn npu ycaoBuata M no pepa Ha TbproBo npegasaraHe no cMmmncbaa Ha 3MMLK
(,PasnopexkpaHe ¢ PuHaHcoBu UHCTpymeHTH”) (YA, 13, an. 1, 7. 3 B8 Bp. §1, 1. 11 ot AP Ha
300PA n un. 37, an. 7 ot 340PA). doxoamTe, peaAm3mpaHn npu pasnopexkaaHe c akumm Ha
OpykectB0T0, N38bH XxmMnoTesauTe Ha PasnopexkaaHe ¢ PuHaHcoBm MHCTpyMeHTH, ce obaaraT Ha
roguiHa 6a3a, kato obaaraemuaT goxof OT npogdakba MAM 3amsiHa Ha akuum e cymaTa oT
peaAM3npaHnTe npes roanHata neyanbu, onpeaseneHun 3a Beaka konkpetHa caenka, HamaneHa
CbC CymaTa OT peaAnsnpaHuTe npes rogmHata 3arybu, onpeaenerun 3a Besika konkpetHa caenka;
npuAara ce gaHbyHa ctaBka 8 pasmep 10 % Bbpxy obuwaTta roguilHa AaHb4YyHa ocHoBa.

HoxoauTe oT caenkm ¢ akumm Ha OdpyrkectBoTo (peaamsmpaHaTa kanutanoBa nevyanba), kakto u
130610 ¢ puHaHcoBm akTnBu, noaydeHn oT YyrkaecTpaHHK dpmsmndeckn AnLa ot TpeTn abpykabuy,
n3BbH ropenocoveHmnTe, ce obaarat c okoHyaTeAeH aaHbk B8 pasmep Ha 10 % Bbpxy obaaraemmsa
noxop (4a. 37,an. 1, 7. 12 nua. 46, an. 1 ot 344DPA).

C peaamsmpaHaTa kanutanoBa nevanba ot PasnopexkaaHe ¢ ®PuHaHcoBu UHCTpymeHTU ce
HamansBa cueToBoaHMAT UMHAHCOB pesyATaT Npu onpedeAdHe Ha AaHbyHuA ¢duHaHCcoB
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pe3yATaT Ha 6bAarapckute lopnamyecku amua (Ya. 44, an. 1 866 Bp. §1, T. 21 oT JONbAHUTEAHUTE
pasnopenbu Ha 3KMO). CrenBa na ce uma npeaBua obaye, ye 3arybaTa oT PasnopexkaaHe ¢
®uHaHcoBM MHCTpymeHTM He ce npu3HaBa 3a pasxog 3a LeAUTe Ha AaHbYHOTO obAaraHe wu
durHaHcoBuAT pesyaTat ce yBeanyaBa c Hes (4A. 44, an. 2 ot 3KMO).

MNeyanbaTa oT pasnopexkaaHe ¢ PUHaAHCOBM MHCTPYMEHTU 3BbH XxmnoTesnTe Ha PasnoperkgaHe
¢ ®uHaHCcoBM MHCTpymeHTH ce obaara no obuwma pes, cboTBeTHO peaAmnsmpaHaTta nedanba nam
3aryba ce oTpassBart 8 gaHb4yHaTa ocHOBa.

He ce obaara c aaHbk npu nstouHmka kanmtanoBata nevanba ot PasnopexkaaHe ¢ PrHaHcoBum
VIHCTPYMEHTK, peaansnpaHa oT uykaecTpaHHM lopmanyeckn amua (4a. 196 ot 3KMO).
Meyanbata Ha vYy>kaecTpaHHM lopuandeckn amua ot pasnopekaaHe ¢ GMHAHCOBU MHCTPYMEHTH
n3BbH xMnoTesnte Ha PasnopexkgaHe ¢ PrHaHCcOBM NHCTpyMeHTH, koATo He e peaAn3npaHa
ypes3 MACTO Ha cTonaHcka aenHocT, ce obaara ¢ gaHbk npu nstodHuka B pasmep Ha 10 % Bbpxy
nonokntenHata pasavka mexkay npogakHaTa ueHa Ha akumnte Ha [ApykecTtBoTo M TAxHaTa
nokymeHTaAHo aokasaHa ueHa Ha npmnaobmBane.

OnpeneneHn Amua ca ocB8oboaeHun ot obaaraHe ¢ kopnopatnBeH aaHbk, 8 T.4. konekTnBHUTE
NHBECTULMOHHM cxemm, KoMTo ca gonycHaTu 3a NybAnYHO npeaaaraHe B Penybanka bbarapus,
HaUMOHaAHMUTE MHBecTMUMOHHM doHA0Be U anTepHaTMBHUTE MHBecTUUMOHHK ¢oHA0Be,
Cb34aAeHN 33 WM3MbAHEHWETO Ha ¢GWHAHCOBM MHCTpymeHTM Bb3 ocHoBa Ha duHaHCOBM
CMOpasymeHuna Mo CMUCbAa Ha YA. 38, naparpad 7 ot PernamenTt (EC) Ne 1303/2013 Ha
EBponeitcknsa napaameHT 1 Ha CbBeta ot 17 nekemBpun 2013 r. no 3akoHa 3a AeMHOCTTa Ha
konekTnBHUTE MHBECTMLMOHHM CxeMK 1 Ha Apyrv npeanpuaTua 3a koaektnBHo nHBecTnpaHe.

OuBuaeHT n AvkBunaaumoHHu asaoBe

HdoxoanTte ot amBuaeHtn u ankBuaaumoHHn aanoBe, pasnpepensHn oT LpykectBoTo Ha
6barapckn anua (c mskaloyenne Ha 6barapckm ToproBcku apyskectBa, mectHu lopmandeckn
Amua, kouto yyactBat 8 kanutana Ha apykectBo kaTto npeactaButea Ha abprkaBata, sokoakoTo
e npuaoxkumo, goroBopeH ¢oHAa) 1 Ha yykaecTpaHHM AMua (c u3kaloyeHme Ha yy>kaecTpaHHK
lopuandeckn Amua, kouTo 3a AaHbYHM LEAM Ca MECTHM AMuUa Ha AbpkaBa uyneHka Ha
EBponeiickus cblos nan Ha abprkaBa, kosTo e cTpaHa no CnopasymeHuneTo 3a EBponeiickoTo
nkoHommyecko npocTtpaHcTBo), ce obaarat ¢ AaHbk B8 pasmep Ha 5 % Bbpxy OpyTHMA pa3mep Ha
amBuaeHtute, cbotBeTHo Bbpxy noaokuTeaHaTa pasamka Mmexkay cTOMHOCTTa  Ha
amkBupaunmoHHma aan M pokymeHtanHo pgokasaHaTa ueHa Ha npuaobuBaHe Ha gena B8
apy>kectBoT1o (4YA. 38, an. 1 868 Bp. ua. 46, aa. 3 o1 30O0DA 1 uA. 194, an. 1, 868 Bp. ya. 200, an.
1 o1 3KMO). Aoxoante oT AMBUAEHTM Ha €AHOAUYHM TbproBuy ce obaaraT ¢ AaHbk B pasmep Ha
5 % Bbpxy 6pyTHMA pa3zmep Ha anBuaeHTuTe (YA. 38, an. 1 8168 Bp. ua. 46, an. 3 ot 344DPA),
poxoante oT AMkBuaaumMoHHK aanoBe ce obaarat no oblwms pea,.

JoxoauTe oT anBuaeHTn, pasnpeaesdHun ot ApykectBoto 8 noasa Ha 6barapckn ToproBekum
apy>kectBa, 3a JaHbUYHM LEAM He ce npusHaBaTt 3a npuxoam n ce mskalouBaT oT AaHbBYHMSA
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durHaHcoB pe3yATaT Ha Ta3um kateropuma 6barapckn anua (YAa. 27, an. 1, 7. 1 ot 3KMO). JoxoanTe
oT AnkBuaaumoHHu aanoBe ce obaaraT no obuima pea.

Noxoante oT AnBuaeHTM n AnkBuaaumoHHM AsnoBe, pasnpensessiHn B8 MoA3a Ha MecTHO
lopmandecko anue, koeto yyactBa 8 kanntana Ha apyrkectBo kato npeactaButea Ha abpykaBata,
nam B nonsa Ha goroBopeH GoHA, He ce obaaraT ¢ AaHbk Npu M3ToUHKka B Bbarapua (Ya. 194,
an. 3, T. 11 2 ot 3KMO).

[aHbYyHOTO TpeTupaHe Ha aoxoauTte oT AnMBuaeHTU 1 AnkBuaaumoHHW ganoBe, n3naaTeHn B
noA3a Ha uykaectpaHHu lopmanyeckn Amua, kouto 3a AaHbBYHM LEAM Ca MECTHM AMLA Ha
nbpkaBa uaerka Ha EBponelickus cblos nan Ha abpykaBa, kosTo e cTpaHa no CnopasymeHneTo
3a EBponeinckoto wunkoHommuecko npoctpaHctBo, cnaeaBa na  6bae  ypeseHo B8
3akoHopaTeAcTBoTO Ha cboTBeTHaTa AbpykaBa uaeHka Ha EBponelickua cblo3s nAn cTpaHa no
CnopasymeHueTo 3a EBponenckoto nkoHomnuecko npoctpaHctBo. JoxoauTe Ha Te3n AnLa He
ce obaarat ¢ gaHbk npu n3toudHmka B8 BbAarapms (4a. 194, aa. 3, T. 3 ot 3KMO).

OpykectBoTo noema oTroBopHOCT 3a yabpykaHe Ha AaHblUM Npu n3todHmka B caydante, korato
e HaAnue HopmaTuBHo nsnckBaHe 3a ToBa B8 npuaokMmmnTe AaHbYHKM 3akoHMN.

[aHbum v aApyrv noAobHU NAaLLaHKA Npy NpexBbpAsHe

Mpu npexBbpaaHeTo Ha akumm Ha [pykectBoTo cbraacHo HGbAarapckusa 3akoH He ce abakaT
ObpykaBHu Takew.

Cnoronbu 3a nsbarBaHe Ha aBoiHO AaHbYHO ObAaraHe

B cayuanTe, korato mexkay Penybamka Bbarapuma n cboTBeTHaTa Yykaa abpykaBa, uneto mectHo
AMLE e peannsmpano goxon 8 Bvarapua, uma ckalouena CMAAO0, HelHUTe pasnopendu ce
npuaarat ¢ npuoputeT npen 6Hwvarapckoto BbTpewHo 3akoHopaTeacTB0. [poueaypata no
npuaaraHe Ha CMAA0 e noapobHo ypeneHa B raaBa XVI, pasaen Il ot AOMK. YykaectpaHHOTO
AMUe caeaBa ga yaoctoBepwu npend, opraHa Mo NPUXoAMTE HAAMYMETO Ha OCHoBaHuA 3a
npuaaraHe Ha CMA00. YykaecTpaHHOTO AMLe yaocToBepaBa, ye:

1) e mecTHO AMLEe Ha apyraTa AbpykaBa no cmucbaa Ha cboTBeTHaTa CMAA0;
2) e nputexkaTtea Ha goxoaa oT u3touHmk 8 Penybanka Bbarapums;

3) He npuTekaBa MACTO Ha cTonmaHcka AenHOCT MAM onpedeAeHa 6asa Ha TepUToOpUATa Ha
Penybanka bbarapus, c konto cboTBeTHMAT Aoxos e aenctButeaHo cBbp3aH;

4) ca m3nbAHeHW ocobeHuTe m3mckBaHuma 3a npuaaraHe Ha CUAOAO WMAM OTAEAHW HEWHWU
pa3nopeabun No oTHolweHWe Ha onpedenerHn B8 camata CUAAO amua, korato TakmBa ocobeHm
n3unckBanuma ce cbabprkat B cvoTBeTHaTa CNAOO.

O6cToatenctBata, nocodeHn B [JOMK, ce yaoctoBepsBar ¢ oduuManHn gokymeHTw,
BkalounTteaHo nsBaeyeHma oT nybAnYHM pernctpu n aekaapaumm (korato TakmBa ca gonyctumm,
CbrAacHO YA. 137 oT [daHb4yHO — ocurypuTeAHua npouecyaneH koaekc). Korato To08a He e
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Bb3moXkHO, ca gonycTMmn U ApyrM nucMeHwn AokasateactBa. MpeactaBat ce aokymeHTw,
yaocTtoBepsBalum Bmaa, paamepa M ocHoBaHMeTo 3a NoAydYaBaHe Ha AoxoanTe.

B cayyalt Ha poxoam oT AmMBuaeHTM oT akumu, m3gaaeHw ot nybamyHo apykectBo, kato
nokasatenctBa moraT ga ce npuAoXkaT pelleHneTo Ha 0buWoTo chbpaHue Ha apykecTBoTo;
nouMMeHHo yaoctoBepeHune 3a 6e3HanmnyHuM akumm; nsBaeyeHmne ot kHurata 3a Oe3HAAMYHMK
akumn nam apyr nokymeHT, ynoctoBepaBaly Buaa n pasamepa Ha Aoxoaa, kakto n pasmepa Ha
y4aCcTMeTO Ha 4y)kaecTpaHHOTO AuMue. Mpu poxoan oT AnkBuaaumoHeH AsA - A0KYyMeHT,
nokasBauw pasmepa Ha HanpaBeHaTa uHBecTMums, kpaeH AmkBupaumoHeH 6GanaHC caen
ynoBaetBopaBaHe Ha kpeautopute ©  aokymeHT, onpedeAAll pasnpeneAeHUeTo  Ha
AMKBnaaUMOHHMA AAA, @ NpK pasnpeaersHe Ha AMkBuaauMoOHHMA aaA 8 HaTypa- pelleHne Ha
akumoHepute n pokymeHTn, Bb3 ocHoBa Ha kouTo e onpeaeneHa NasapHaTa LeHa Ha
AMKBMOAUMOHHMA AAA.

Mpwn goxoam oT npexBbpasHe Ha akumm 1 Tbpryemun npaBa Ha akumu, korato He ca ocBoboaeHn
OT A@HbYHO obAaraHe no cnaaTa Ha 3akoH- gokymeHT 3a npexBbpasHe Ha npaBaTa n AokymeHT,
nokasBauw, npogakHata ueHa M UeHaTa Ha npuaobuBaHe. YykgectpaHHOTO AMue noaaBa
nckaHeto 3a npuaaraHe Ha CNAO0 m npuaokeHnte kbm Hero AokymeHTH cbraacHo Ya. 139 ot
[OOMNK. Pasnopenbdbute Ha CMAA0 ce npuaarat camo B8 caydait, ye cTaHOBUMLLETO Ha opraHa no
npuxoamMTe no noaaaeHoto uckaHe notBbpykaaBa HaamMumeTo Ha ocHoBaHua 3a ToBa. B
nNpoTUBeH CAyYan, ce npuaarat pasnopeabute Ha CboTBETHUA MaTepuaneH aaHbyeH 3akoH, T.e.
6barapckoto aaHbyHO 3akoHopaTeacTBo. MMpu cTaHoBuuwe 3a Aunca Ha ocHoBaHue 3a
npuaaraHe Ha CNAA0, yykaecTpaHHOTO AMLEe MMa nNpaBo aa obykanBa.

Korato naatel, HaumcaaBa Ha 4ykaecTpaHHO AMUe agoxoau oT m3TodHuk B cTpaHaTta ¢ obuy
pasmep Ao 500 000 AB. roguwiHo, ropenocodyeHunTe obcTosTenctBa ce yaoctoBepaBaT npes,
nAaTela Ha AoxoAa. B To3m cayyvan nckaHe 3a npuaaraHe Ha CMAJ0 npen opraHa no npuxoamTte
He ce nogaBa.

EMUTEHTHT He e bankoBa ¢mHaHcoBa MHCTUTYUMA M nopaan ToBa He nonaga B8 obxBata Ha
OnpektnBa 2014/59/EC Ha EBponeitckuns napaameHT 1 Ha ChBeTa.

Mpearokntea Ha Ao 710 250 (cegemcToTUH M AeceT XMAsam ABecta M netaeceT) bpoa HoBw,
0bukHoBeHM, noumeHHW, 6e3HaanyHM, cBoboaHo npexBbpasemn akumm, C HOMWHaAHa
cTonHocT oT 0.51 eBpo Bcaka ot yBeanyeHneTo Ha kanutana Ha ,,CmapT Oprantnk” Al e CmapT
Opranuk” A, EMK: 203476985 ¢ mnaeHtudmnkaumoneH ko Ha npaBuuma cybekT (,LEI koa”):
984500B6E8F54593EM97. Cepannuie v aapec Ha ynpaBaeHume: rp. Codpusa, p-H Butowwa, *.k.
Kapny3uua, yA. ,Jdamannua” 6. Agpec 3a kopecnoHaeHums: p-H Butolwa, ».k. Kapny3uua, ya.
ydAamsannua” 6. Amue 3a koHTakt AnekcaHabp LIBeTkoB, +359 2 988 24 13.
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e YcnoBus, Ha konto noaaexku MNpepparaHeto

MpaBuaaTta, Ha kouto e noauMHeHO NyBAMYHOTO NpedaaraHe Ha akuumTe, ca HopmaTuBHO
pernameHTnpanu B8 3MMUK, Pernament (EC) No 2017/1129, [enervpaH pernameHT (EC)
2019/980, AenernpaH peraameHT (EC) 2019/979 Ha KomucusTa oT 14 mapt 2019 roamHa 3a
fonbAHeHe Ha PeraameHT (EC) 2017/1129 Ha EBponeitckua napaameHT n Ha CbBeTta no
OTHOLLEHME Ha PEeryAaTopHuTe TexHuyecknm cTaHaapTM OTHOCHO ocHoBHaTa ¢uHaHcoBa
nHdopmauma, cbabprkalla ce B8 peslometo Ha npocnekTa, nybankyBaHeTo 1 knacuduumpaHeTo
Ha npocnektnTte, peknamHuTe cbobuleHMA 3a LUeHHU kHka, fonbAHeHMATa kbm npocnekTuTe,
kakTo n nopTana 3a yBegomaeHus 1 3a oTMAHA Ha [JenernpaH peraameHT (EC) Ne 382/2014 Ha
KomucuaTa n enernpan pernameHT (EC) 2016/301 Ha KomucumaTa, Hapeaba Ne 2 o1 9. 11.2021
r. 3a nbpBoHayvaAHOo 1 nocrenBalo paskpunBaHe Ha MHGOPMaUMA NPKU NYOBAMYHO NpeaAaraHe Ha
ueHHu kHmyka n ponyckaHe Ha ueHHM kHka a0 TbproBua Ha peryAMpaH nasap, Hapenba Ne 38
Ha KomucuaTa 3a dmuHaHcoB Haazop Ha Penybanka Bbarapus 3a nsmnckBanmara kbm genHocTtTa
Ha MHBecTMUMOHHUTe nocpeaHMum 1 MpaBuaHuka 3a aerHocTTa Ha ,LleHTpaneH geno3uTap”

AL,
HactosawmsaT MNpocnekT e n3rotBeH c LeA:

MbpBuyHO NybAMYHO npeasaraHe Ha Ao 710 250 6pos HoBu, 0bukHOBeHM, MOMMEHHM,
6e3HaAmMyHKM akuuu, ¢ HomuHaA ot 0.51 eBpo n emucmoHHa cTtomHocT oT 15.00 eBpo Bcaka
akuma, ot yBeanyeHmeTo Ha kanuTana Ha ,,CmapT oprannk” ALl, koeTo e 6bae M3BbpeHo 813
ocHoBa Ha peuweHne Ha CvBeta Ha ampekTopute Ha [pykectBoTto oT 27.02.2026 r. 3a
yBe/M4YeHMe Ha KannTana, pewweHune Ha CbBeTa Ha anpekTopuTe Ha [dpy’kecTB0oTO 33 NpremaHe
Ha MpocnekT 32 NbpBMYHO NybAnYHO NpeasaraHe Ha akuwmm ot 02.03.2026 1. 1 pelleHne Ha
CvBeta Ha aupektopute Ha ApykectBoTto ot 20.03.2026 1., 33 npMemaHe Ha kopurmpaH 8
cboTBeTcTBMe ¢ ykasaHuma Ha Komucma 3a dmnHaHcoB Haa3op, AagaeHu ¢ nmcmo m3x. No Pr-05-
1608-11/17.03.2026 r., MpocnekT 3a mbpBMYHO NyBANYHO NpeaAaraHe Ha akumm.

MoanuckaTta 3a yBeanyeHne Ha kanuTana we ce npoBeae cbraacHo npaBuaata NpMAOKMMM 3a
yBeanyeHne Ha kanutana Ha nybamuHo apykectBo, kato Bcekm akumoHep mma npaBo aa
npuaobue yact ot HoBuTe akumu, cboTBeTcTBalla Ha HeroBua aaa B kanutasa Ha Opy>kectBoTo
npean yBeanyenneto. Cpeuwly Bcaka 1 (egHa) nputedkaBana akuma ot akumoHepuTe Ha
OpykectBoTto ce n3paBa 1 (eaHo) npaBo, cbotBeTHO B pamknte Ha npeanaraHeTo Ha 710 250
6pos (cegemcToTUH M AeceT ABecTa W netaeceT xunaam) HoBu akuum we 6baat M3gaaeHu
11 363 999 npaBa, kato cpeuwly Bcekn 15.99999859 npaBa akumoHepuTe NAM TPETUTE AMLA,
npuaobuam npaBa B cpoka 3a npexBbpaaHe Ha npaBaTa MAM Ha opraHn3anpaHuna aBeH aykumoH
3a HeynpaxkHeHuTe B cpoka 3a npexBbpaaHeTo Mm npaBa, MmaT npaBo aa 3anuwat 1 (eaHa)
akups ot HoBaTa emmncKs, Ha eMUCUMOHHA CTOMHOCT oT 15 (neTHageceT) eBpo.
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Bcako Amue, nputexkaten Ha npaBa, moke aa 3anuuwe Han-manko 1 (egHa) akums ot
yBeAnyeHmeTo Ha kanuTana (npu ycaroBue ye nputexkaBa noHe 15.99999859 npaBa) n Hal-
MHOro TakbB 6poit HoBu akumm, paBen Ha H6posa nputexkaBaHu oT Hero npaBa, pasgeneH Ha
15.99999859. MakcumanHnsaT BbamorkeH 6poin akunm, konto Besko Amue moyke aa 3anuie e
paBeH Ha 6poa Ha npuaodbutute un/mam nputekaBaHn oT Hero npaBa, pasgeseH Ha
15.99999859. Ako MoAy4eHOTO 4MCAO akumm He e UsAo, TO ce 3akpbraaBa HagoAy A0 Hal-

6AM3KOTO LSAAO YMCAO.

Caen notBbpkpaBaHeto Ha Hactoswms [pocnekt ot KOH, EmuteHTsT wWwe nybamnkyBa
cbobuieHme 3a NybAMYHOTO NpeaasaraHe, B8 koeTo e 6baaT NocoyYeHn HayanHa u kpaliHa aaTa
Ha noanuckaTta, Homep W aatata Ha m3gadeHoto oT KPH notBbpkaeHue Ha lMpocnekra,
MACTOTO, BpemeTo M HauMHa Ha 3ano3HaBaHe c npocnekta. CbobpasHo YA. 89T, an. 2 oT 3MMLK
cbobuieHmeTo 3a Ny6AMYHOTO npeaAaraHe e 6bae nybankyBaHo Ha MHTEPHET CTpaHMLaTa Ha
EmutenTa (https://smartorganic.bg/), M Ha WHTEpPHET CTpaHWLaTa Ha YMNbAHOMOLLEHUS

nHBectuumoHeH nocpeaHmnk, yuactBauw, 8 npeanaraHeto - (https://karollbroker.bg/bg) Halt —

manko 7 aHn npeam HavanHus cpok Ha noanuckaTa n npoaaykbaTa. Jatata Ha nybankyBaHe Ha
CboOLIeHMEeTO e HayaAHa AaTa Ha NyBAMYHOTO NpeaAsaraHe.

MpaBo aa yyactBaTt B yBeanyeHmeTo Ha kannuTana umat AnLaTa, npmuaobunan akumm Ham-kbcHo 5
pPaboTHM AHM cAen AaTaTta Ha NybAankyBaHe Ha cbobuleHNeTo no YA. 897, aA. 1 ot 3MMLK. B cpok
no nBa paboTHM AHW OT M3TUYAHETO Ha cpoka no nspeveHme NbpBo, LEHTPAAHUAT AeN03MTap
Ha ueHHM kHmka, npun koto ca permctpupanmn ueHHUTe kHka, oTkpnBa cmeTtkn 3a npaBa Ha

AMUaTa no n3pedeHue nbpBo Bb3 ocHoBa Ha AaHHWTe OoT kHuraTa Ha akumoHepuTe.

HauanHa aaTta (Hadano Ha cpok) 3a npexBbpaaHe Ha npaBata 1 3a 3anncBaHe Ha HoBute akumm
— ocMUAT paboTeH AeH, OT Jatata Ha nybamkyBaHeTo Ha cbobuieHMeTo 3a NybAMYHOTO
npegsaraHe no YA, 8971, an. 1 3MMNUK Ha WHTepHeT cTpaHMuata Ha EmuTeHTa
(https://smartorganic.bg/) n Ha MHTEPHET CTpaHMLATa Ha YMbAHOMOLLEHUA MHBECTULMOHEH
nocpeaHuk ,Kapon” ALl (https://karollbroker.bg/bg).

CpokbT 3a npexBbpasaHe Ha npaBata m3tnuya B kpas Ha ceamms paboTeH AeH, CYUTAHO OT
HavyaAHaTa gaTta 3a npexBbpadaHe Ha npaBa. CbraacHo MpaBuaHuka Ha ,Bbarapcka doHaoBa
bopca” Al, nocaeaHaTa gata 3a ckalouBaHe Ha 6opcoBu caenkn ¢ npaBa e 2 paboOTHU AHM
npean kpanHata aata 3a npexBbpadHe Ha npabBa.

CpokwbT 3a 3anmcBaHe Ha akummte n3tnya 8 kpas Ha cegmmnsa paboTeH AeH, caeq U3TUYaHe Ha
cpoka 3a npexBbpaaHe Ha npabBa.

Beuukn anua, konto skeaasT ga 3anmuwat akumm ot HoBata emucua Ha ,CmapTt Opranmk” AL,
caepBa nbpBo aa npnaocbust npaBa. AkunoHepuTe, Npuaobuan akumm Han-kbcHO 5 paboTHM
OHU cAen aatata Ha nybamkyBaHe Ha cbobuleHneTo no YA. 891, an. 1 ot 3MMUK npnaobuBar
npaBata 6e3MAaTHO MNPW MNOCOYEHOTO CboTHoweHue (npaBa/akumm). Bcuukn ocTaHaau
nHBecTnTOopM MoraT Aa 3akynaT npaBa ypes caenka Ha opraHnsMpanHua ot ,, bbarapcka poHaoBa
bopca“ ALl ocHoBeH nas3ap, cermeHT 3a npaBa B cpoka 3a npexBbpaaHe Ha npaBaTa MAKM Ha
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opraHuaunpanuma ot ,bbarapcka doHaoBa 6opca” Al aBeH aykumoH 3a HeynpakHeHnTe B cpoka
3a npexBbpasHeTo um npaBa, koiTo ce npoBerkaa Ha BTopus paboTeH AeH caed M3TUYaHE Ha
cpoka 3a npexBbpadHe Ha npaBata. 3akyneHuTte npaBa Ha opraHusmpaHus ot ,Bbarapcka
doHaoBa 6opca” A aBeH aykumoH ce noracaBat, 8 cayyalh ye He ce ynpakHAT 4pes
3anucBaHeTo Ha akumn 40 n3TMyaHe Ha cpoka 3a 3anucBaHe Ha akuumw.

AkupmoHepute, kouto >kenaaT aa ynpaxkHAT m3ganeHuTe B TaxHa noasa npaBa, cboTBeTHO
amuata, 3akynuam npaBa 8 cpoka 3a TAxHOTO npexBbpaaHe, moraT Ada nogasat 3asBka 3a
3anncBaHe Ha akumm go uM3TMYaHe Ha cpoka, onpedeneH 3a npexBbpasHe Ha npaBaTa.
HeynpakHeHnTe B 1031 cpok npaBa ce npeaaarat 3a npoaakba Ha sBeH aykumoH Ha BTopus
paboTeH AeH, caen M3TMYaHe Ha cpoka 3a npexBbpasaHe Ha npaBaTa ype3 MHBecTULMOHEH
nocpeaHuk ,Kapon” Al. Cymnte, noaydeHn ot npodarkba Ha npaBa, nocTbnBat no cneumasHa
cmetka, oTkpuTa OT LeHTpaAHWA Aeno3uTap Ha ueHHW kHuka, npu konTo ca permcTpupanm
ueHHuTe kHmka, 1 He moraT aa ce noasBaT o BnucBaHeTto Ha yBeanyaBaHeTo Ha kanuTana.
LleHTpaAHMAT Aeno3nTap Ha UeHHW kHwyka pasnpenend cymata, NoAydeHa oT npoaaxkbarta Ha
Heynpa)kHeHUTe npaBa, HamaAeHa C pa3xoauTe no npodakbaTa, cbpazmepHO Mexay TeXHUTE
nputexkaTeAn.

Bcako anuge, 3akynunao npaBa no Bpeme Ha aykumoHa, moxke aa rv ynpaxkHu, kato noaaae 3anBka
3a 3anuncBaHe Ha akuumK, 10 U3TUYAHE Ha onpedeAeHns cpok 3a 3anmcBaHe Ha akuuu.

CpokwbT 3a 3anucBaHe Ha akuum nstmnya B8 kpaa Ha cegmma paboTeH AeH, CAed, M3TUYaHe Ha
cpoka 3a npexBbpasiHe Ha npaBa.

Bcsiko amMue moyke aa 3anuiue Han-manko egHa akuma n Han-mHoro TaksB 6poit akuyu, koiTo e
paBeH Ha bpoa nputexkaBaHun NpaBa, pazgeseH Ha 15.99999859. Ako NnoAy4eHOTO YMcAo akumm
He e UAAo, To ce 3akpbraaBa HagoAy Ao Hal-bAnskoTo uAAo Ymcao. He ce aonycka 3anncBane
Ha akuuu npean HadanHuA n caen kpaHus cpok 3a 3anncBare Ha akuuu.

3anucBaHeto Ha HOBM akumm ce un3BvpwBa 4ypes nogaBaHe Ha nUcmeHu 3aaBku o
NHBECTULMOHHUTE nocpeaHnUmM- YaneHoBe Ha ,LleHTpaneH aeno3utap” A, npu konto ce Boaat
kanentckmte cmetkn 3a nputedkaBaHuTe ot 3aaButeanTe npaBa (Npu perncTpupaHe Ha npaBa
no AM4YHa cmeTka cbuuTe creaBa ga 6baaT npexBbpAaeHn npu MHBecTUUMoHeH nocpeaHuk
npeau ynpaxHaBaHeto nm). NHBeCcTULUMOHHUTE nocpeaHuum, npu konTo ca noaaaeHu 3aaBku
3a 3anucBaHe Ha HoBu akumum, ca aabkHu HeszabaBHo ga yBenoMAT YNbAHOMOLLEHMA
nHBectnumoHeH nocpeaHunk ,Kapoa” A 3a noctbnuamte 3aaBku no pega n ycaoBusTa,
npenBuaerHn 8 gencrBalioto 3akoHoaaTencTBo.

MacTo 3a 3anuncBaHe Ha HoBuTe akumMm — NpU ymbAHOMOLLEHUA MHBecTMUMOHEeH nocpeaHmk
,Kapon” All, Bceku paboTeH geH ot 09.00 go 16.30 Yyaca, Ha cAeAHUTE aApecu:
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LleHTpaneH oduc- Codua Oduc Ma. Bbapaxkaare- Codusa
YA. ,,3naToBpbx”“ 1, Codua 1164 OyA. ,XpucTo boteB” 57, Copua 1303
PaboTHo Bpeme: noHeaeaHuk- netbk 09:00- 18:00 yaca PaboTHo Bpeme: noHegeAaHunk - netvk 9:00 -
TenedoH: +359 2 / 4008 200 13:00/14:00- 18:00 vaca
EnekTporHa nowa: info@karoll.bg TenedoH: +359 2 / 4008 200
EnekTporHa nowa: info@karoll.bg
Odwc byprac Odwc BapHa
yA. ,,CraBancka” 75, eT. 1, oduc 2 yA. ,MpecaaB” 20
PaboTHo Bpeme: noHeaeAHuk- netbk 09:00- 18:00 yaca PaboTHO Bpeme: noHeaeAHuk- netvk 09:00- 18:00
MobuaeH: +359 895 / 559 237 yaca
EnektporHa noua: office_bourgas@karoll.bg TenedoH: +359 52 /617 919
MobuaeH: +359 895 / 559 236
EnekTpoHHa nouwa: office_varna@karoll.bg

3anAallaHeTo Ha eMMCMOHHATa CTOMHOCT Ha 3anncBaHuTe akumm ce n3BbpwBa no cneumnanHa
HabupaTeAHa cmeTka, oTkpuTa Ha umeTto Ha ,,CmapT OpraHuk” A1, koaTto wie 6bae nocoyeHa B
CcbobueHneTo 3a NybAMYHOTO npeaaarade no Ya. 891, aa. 1 ot 3MMLUK. HabupaTteaHaTa cmeTtka
Tps6Ba na 6bae 3aBepeHa c BHockaTa cpelly 3anucaHuTe akuym Ha-kbCcHO [0 M3TUYAHETO Ha
nocaeaHua aeH 3a 3anucBaHe Ha akuuu. YooctoBeputeAHMAT aokymeHT 3a HanpaBeHata
BHocka e naaTexkHoTO HapeXkaaHe nan BHocHaTa benerkka, konkpeTHu n3mckBaHuma Bb6 Bpbska
¢ kouTo ce noco4BaT B8 npocnekrta. HabpaHute napudHn cpeactBa no cneuyasHaTa cmeTtka He
moraT aa ce nsnoasBat npean npukalouBaHe Ha noanuckata n BnucBaHeTo Ha yBeAnyeHmeTo
Ha kanuTana 8 TbproBckua perncrup.

Kanutanst Ha [pykectBoTo we 6bae yBeanyeH camo ako 6baaT 3anmcaHW M NAATEHM Hal-
manko 135 000 6p. akunm c HommnHanHa ctoHocT oT 0.51 eBpo 1 emmncroHHa ctoHocT oT 15.00
(neTHaaeceT) eBpo Bcaka, 8 koTo caydait kanutaasT Ha ApyskectBoTo e 6bae yBeanyeH camo
CbC CTOMHOCTTA Ha 3anuncaHuTe akumu.

MNpegnsaraHeTo ce ocbllecTBaBa eamHcTBeHo Ha TepuTopusaTa Ha Penybamka bBbarapua.
NHBecTnumoHeH nocpeaHuk, n3dbpax aa obeay>kBa npegparaneTo, e ,Kapoa” Al, cbe ceganniie
n agpec Ha ynpaBaenue: rp. Codus, bya. , Xpucto boteB” No 57.

Anpecatn Ha npeaaaraHute HOBM akumm ca Benukn mectHU K yykaecTpaHHM Anua, ocBeH B
cAydaunTe, korato ToBa we npeactaBanBa HapylieHme Ha NpuAoKMMUTE 3akoHMW.

e 06w pasmep Ha MpepaaraHeTo
Hactoawmat MpocnekT e n3rotBeH ¢ LeA:

MbpBMYHO NyOAMYHO npeaaaraHe Ha Ao 710 250 6posi HOBM, o0bukHOBEHM, MOMMEHHMH,
6e3HaAnyHn akumm, ¢ HommnHaa oT 0.51 eBpo 1 emmcmnoHHa cTtonHocT oT 15.00 eBpo Beaka
akups, ot yBeamyeHneto Ha kanutana Ha ,,CmapT opranmk” A1, koeTo we 6bae n3BbpleHo Bb3
ocHoBa Ha peweHne Ha CvBeta Ha aumpektopute Ha [pykectBoto ot 27.02.2026 r., 3a
yBeanuyenune Ha kanutana, peweHune Ha CvBeTta Ha aupekTopute Ha dpykecTBoTo 3a Npremane
Ha MpocnekT 3a nbpBuyHo NybAMYHO NpeaasaraHe Ha akuum ot 02.03.2026 1., 1 pelleHne Ha
CvBeta Ha aupektopute Ha [pykectBoto ot 20.03.2026 r., 32 npuemaHe Ha kopurmpaH 8
cboTBeTtcTBue ¢ ykasaHma Ha Komucua 3a duHaHcoB Haaz3op, AadeHn ¢ nMcmo m3x. No Pr-05-
1608-11/17.03.2026 1., MpocnekT 3a nbpBMYHO NyBANYHO NpeaAaraHe Ha akumu.
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ObuwaTta HOMMHaAHA CTOMHOCT Ha npeaAoXkeHuTe 3a 3anucBaHe HoBu akunn e o 362 227.50
eBpo. ObuwaTta emMCMOHHA CTOMHOCT Ha npeaAoXkeHuTe 3a 3anucBaHe HoBM akumm e 10 653
750 eBpo.

e [epuog Ha MNpepaaraHeTo. Mpoueaypa 3a nogaBaHe Ha 3aAaBAeHUA.

[ybaukyBaHe Ha cvobuieHue 3a npedrgeaHemo. HavarHa dama Ha [1pedrazaHemo

Caepn notBbprkaaBaHe Ha Mpocnekta EMuTeHTHT We nybankyBa cbobuieHme 3a nybBAMYHOTO
npeanaraHe, B8 koeto uwe 6baaT nocovyeHM HayvaAHa M kpalHa pgaTta Ha noanwuckata u
npoaakbaTa, Homep v AaTaTta Ha usgaaeHoTo ot KOH notBbpkaeHune Ha MpocnekTa, macToTo,
BpemeTo M HauyMHa Ha 3ano3HaBaHe c¢ npocnekta. CbobpasHo 4YA. 8971, an. 2 ot 3MMLK
cbobuieHMeTo 3a NyBAMYHOTO npeaAaraHe e 6bae nybankyBaHo Ha MHTEPHET CTpaHMLaTa Ha
EmuteHTa https://smartorganic.bg/, » Ha WHTEPHET CTpPaHWLATa Ha YNbAHOMOLLEHUS

nHBectmumoHeH nocpearunk, ydactBauw, B8 MpeanaraHeTo - https://karollbroker.bg/bg/ Hali—

manko 7 aHW npeam HadanHuA cpok Ha nognuckaTa. Jatata Ha nybamkyBaHe Ha cbobueHneTo
e HayaAHa AaTa Ha NyBAMYHOTO NpeaAaraHe.

Ha4anHa u kpatiHa 0dama 3a nodaBaHe Ha 3aa8ku

MoanuckaTta 3a yBeanyeHume Ha kanutana we ce npoBene cbraacHo npaBuaata NnpUAoKMMM 3a
yBeanyeHne Ha kanutana Ha nybamuHo apykectBo, kato Bcekn akumoHep mma npaBo aa
npuaobue yact ot HoBuTe akumm, cboTBeTcTBalla Ha HeroBua aaa B8 kanuTtaaa Ha dpy>kecTBoT0,
npean yBeamuyenumeto. Cpeuly Bcaka 1 (eaHa) nputekaBaHa akums ot akumoHepuTe Ha
OpykectBoTto ce n3naBa 1 (eaHo) npaBo, cboTBeTHO B pamkunTe Ha npeaasaraHeTo Ha 710 250
bpoAa (cegemMcToTUH U JdeceT xunsam asecta u netgecet) HoBu akumm we 6baaT M3gageHu
11 363 999 npaBa, kato cpeuwy Bcekn 15.99999859 npaBa akumoHepuTe WAM TpeTUTE AML,
npnaobuam npaBa B cpoka 3a npexBbpaaHe Ha NpaBaTa MAM Ha opraHn3anpaHua aBeH aykumoH
3a HeynpaxkHeHuTe B cpoka 3a npexBbpadHeTo nm npaBa, umaTt npaBo aa 3anuwaTt 1 (eaHa)
akups ot HoBaTa emuncKs, Ha eMmucMoHHa cTonHocT 15.00 (neTHaaeceT) eBpo.

MpaBo ga yyactBat B yBeanyeHmeTo Ha kanuTtana umat AmMuaTta, Nnpuaoduan akumm Ha-kbecHo 5
paboTHM AHK cAed AaTaTa Ha nybankyBaHe Ha cbobueHneTo no Ya. 891, an. 1 ot 3MMUK. B cpok
no nBa paboTHM AHW OT M3TUYAHETO Ha cpoka no nspeyeHme NbpBo, LEHTPAAHUAT AeN03MTap
Ha UeHHM kHmyka, npu koTo ca permctpupanmn ueHHuTe kHmka, oTkpnBa cmeTtkn 3a npaBa Ha
AMuaTa no m3pederue nbpBo Bb3 ocHoBa Ha AaHHMTe OT kHuraTa Ha akumoHepuTe.

HayaAHa paTta (Havano Ha cpok) 3a npexBbpAaHe Ha npaBaTta u 3a 3anucBaHe Ha HoBuTe akuumn
— ocMuAT paboTeH AeH, OT gatata Ha nybamkyBaHeTo Ha cbobuieHWETO 3a NMy6AMYHOTO
npegnaraHe no YA, 8971, an. 1 3MMUK Ha WHTepHeT cTpaHMuata Ha EmuTeHTa
(https://smartorganic.bg/) n Ha MHTEpPHET CTpaHMLATa Ha YMbAHOMOLLEHWUA MHBECTULMOHEH
nocpearuk ,,Kapon” ALl (https://karollbroker.bg/bg/).

CpokbT 3a npexBbvpasHe Ha npaBata m3Tvya B kpasa Ha ceamua paboTeH AEH, CYMTaHO OT
HaYyaAHaTa gaTta 3a npexBbpadaHe Ha npaBa. CbraacHo MpaBuaHuka Ha ,Bbarapcka dpoHaoBa
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bopca”“ Al, nocreaHaTa AaTta 3a ckalouBaHe Ha 6opcoBu caenkmn ¢ npaBa e 2 paboTHU AHM
npean kpaiMHaTa AaTta 3a npexBbpasHe Ha npaba.

CpokbT 3a 3anncBaHe Ha HoBuTe akumun 13Tnya B kpaa Ha ceamma paboTeH AeH, caen U3TudaHe
Ha cpoka 3a npexBbpasiHe Ha Npaba.

Beuukn anua, konto skeaasTt ga 3anmwat akumm ot HoBata emucua Ha ,CmapTt Opranmk” AL,
crenBa nbpBo aa npuaobuat npaBa. AkumnoHepuTe, npuaodbuan akumm Han-kbcHO 5 paboTHK
NHW cAen nataTa Ha nybamkyBaHe Ha cbobuieHmeTo no YA. 897, aa. 1 ot 3MMUK npnaobumBar
npaBata 6e3nAaTHO MNpPW MNOCOYEHOTO CbOTHOLWeEHWe (npaBa/akumn). Bcmukm ocTaHaam
nHBecTnTopm moraT aa 3akynat npaBa ypes caenka Ha opraHusumpanua ot ,, bbarapcka poHaoBa
6opca“ Al ocHoBeH nasap, cermeHT 3a npaBa B cpoka 3a npexBbpasHe Ha npaBaTa MAM Ha
opraHm3umpanus ot ,bbarapcka doHaoBa 6opca“ Al aBeH aykumoH 3a HeynpakHeHMTe B cpoka
3a npexBbpadaHeTo Um npaBa, kolTo ce npoBexkaa Ha BTopus paboTeH AeH caen U3TUYaHE Ha
cpoka 3a npexBbpasHe Ha npaBaTa.

AkupmoHepute, kouto >kenadatT ga ynpaxkHAT m3ganeHuTe B TaxHa noasa npaBa, cboTBeTHO
AMUaTa, 3akynuam npaBa B8 cpoka 3a TAXHOTO npexBbpAaHe, moraT Aa nogaaat 3aaBka 3a
3anncBaHe Ha akumm go u3TMYaHe Ha cpoka, onpedeneH 3a npexBbpasHe Ha npaBaTa.
HeynpaxHeHuTe 8 To3m cpok npaBa ce npeaaaraT 3a npogaxkba Ha aBeH aykumoH Ha BTopua
paboTeH AeH, caen M3TMYaHe Ha cpoka 3a npexBbpasaHe Ha npaBaTa yYpe3 MHBeCcTULMOHEH
nocpeaHuk ,Kapon” Al. Cymnte, noaydeHn ot npodarkba Ha npaBa, nocTbnBat no cneumasHa
cmeTka, oTkpuTa OT UEHTpaAHUA Aeno3uTap Ha ueHHW kHuka, npu kolTo ca pernctpupaHm
ueHHuTe kHuxka, n He moraT Aa ce noa3BaT go BnucBaHeto Ha yBeanyaBaHeTo Ha kanuTaaa.
LleHTpaAHMAT Aeno3uTap Ha LeHHM kHwka pasnpeness cymata, NOAyyYeHa oT npogakbaTta Ha
HeynpakHeHUTe npaBa, HamaAeHa c pa3xoauTe no npodakbaTa, cbpazmepHO Mexay TeXHUTE
nputekaTeAm.

Bcsiko amue, 3akynmao npaBa no Bpeme Ha aykunoHa, moyke aa rv ynpaykHu, kato nogage 3asBka
3a 3anuncBaHe Ha akuuu, A0 M3TUYaHE Ha onpeaeAeHna cpok 3a 3anmncBaHe Ha akuuun.

CpokbT 3a 3anucBaHe Ha akumm 13TMya B kpas Ha ceammsa paboTeH AeH, cAen M3TUYaHe Ha
cpoka 3a npexBbpasHe Ha npaBa.

CpoksT Ha noanuckata He moxke aa 6bae HamanaBaH. CpoksT Ha noanuckata moxke aa 6bae
eaHokpaTHO yabakeH ¢ go 60 aHu, kato 8 TO3M caydalt EmMuTeHTHT BHaca cboTBeTHUTe
nonpaBku 8 Mpocnekta n yBenomsaBa KOH, nybankyBa nHbopmauma 3a yabakaBaHeTo Ha
cpoka Ha wuHTepHeT cTpaHuuata cmu (https://smartorganic.bg/), yBemomsaBa KOH u

yibAHOMOUWEHNs  MHBecTuumoHeH nocpeaHuk 3a  yabmkaBaneto Ha  cpoka, kato
YIBAHOMOLLEHUAT nHBecTnumoHeH nocpeaHuk 06aB8sBa yabakaBaHeTo Ha cpoka Ha MHTepHET
cTpanuuata cu (https://karollbroker.bg/bg/). B cayyait Ha yabakaBaHe Ha cpoka kpaitHaTa gata

3a 3anucBaHe Ha akuum e nocAeaHUAT AeH OT yabakeHus cpok.

He ce ponycka 3anucBaHe Ha HoBu akumm npeam HayaAHaTa Aata M cAef M3TuyaHe Ha cpoka Ha
nognuckara.
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Adpecamu Ha lpedraeaHemo

MoanuckaTta 3a yBeanyeHune Ha kanuTana we ce npoBene cbraacHo npaBuaata NpUAoKMMM 3a
yBeanyeHne Ha kanutana Ha nybamyHo apykectBo, kato Bcekm akumoHep mma npaBo aa
npuaobue yact ot HoBuTe akumu, cboTBeTcTBalla Ha HeroBua aan B8 kanutaaa Ha dpy>kecTBoT0,
npean yBeanuenumeto. Cpeuyy Bcaka 1 (eaHa) nputedkaBaHa akums ot akumoHepuTe Ha
OpykectBoTo ce n3naBa 1 (eaHo) npabo.

Beuuku amua, konto kenaat ga 3anmwat akumm ot HoBata emucua Ha ,,CmapTt Oprannk” A,
crnenBa nbpBo aa npmuaobumat npaBa. AkunoHepute, Nnpnaodbuan akumm Han-kbcHo 5 paboTHM
OHU cAen aatata Ha nybamkyBaHe Ha cbobuieHneTo no YA. 891, an. 1 ot 3MMUK npnaobuBar
npaBata 6e3nAaTHO MNpPW MNOCOYEHOTO CbOTHOLWeEHMe (npaBa/akumn). Bcmuku ocTaHaam
nHBecTnTopM MoraT aa 3akynaT npaBa upes caenka Ha opraHm3aumpaHus ot , bbarapcka poHaoBa
bopca“ Al ocHoBeH nasap, cermeHT 3a npaBa B cpoka 3a npexBbpaaHe Ha npaBaTa MAKM Ha
opraHusnpanusa ot ,bbarapcka ¢oHaoBa 6opca” Al aBeH aykumoH 3a HeynparkHeHnTe B cpoka
3a npexBbpasHeTo UM npaBa, koinTo ce npoBexkaa Ha BTopua paboTeH AeH cAel U3TUYAHE Ha
cpoka 3a npexBbpasHe Ha npaBaTa.

HoBute akumun we 6vaat npearokern nybanyHo eamnHcTBeHo B Penybanka Bbarapus.

HAma orpaHMyeHmne no OTHOLLEHWE Ha aAapecaTuTe Ha npeaaaraHeTo — HoBute akunn moraT aa
6baat 3anucBanHn ot Bcako mecTHO M/MAM YykaecTpaHHO AMLe (Npu ycaoBue, Yye cblumTe ca
npnaobuam npaBa no nocoyeHuns no-rope pen) ocBeH B caydauTte, korato TOBa wWie
npeacraBaaBa HapylleHme Ha NpuaoknmoTo 3akoHogaTeAcTBo.

YenoBusa u ped 3a nodaBaHe Ha 3aa8ku 30 npudobuBaHe Ha npedroxkeHume akuuume,

BkalovumenHo ycroBus 3a nonvABaHe Ha dopmyaapu U npedcmaBaHe Ha dokymeHmu om

uHBecmumopume

3anucBaHeto Ha HOBM akumm ce un3BvpwBa 4ypes nopgaBaHe Ha nUcmeHu 3aaBku o
NHBECTUUMOHHWTE NnocpeaHUUM- YaeHoBe Ha ,LleHTpaneH ageno3utap” AAl, npu kouto ce Boaat
kanenTckute cmetkun 3a nputerkaBaHnte ot 3aaButeanTe npaBa (npu pernctpmpaHe Ha npaBa
no AM4YHa cmeTka cbuuTe creaBa ga 6baaT npexBbpaeHn Npu MHBecTUUMoHeH nocpeaHuk
npeau ynpaxHaBaHeTo nm).

NHBecTUUMOHHWTE nocpeaHUUy, npu kouTo ca nogageHun 3aaBku 3a 3anmucBaHe Ha HoBu
akunu, ca aavkHu HeszabaBHo aa yBeaomaT ynmbAHOMOLLEHMA MHBecTMUMOHEH nocpeaHmk
L,Kapona” Al 3a noctbnnanTe 3aaBku, Bv8 dopma m no pea, ykasanm B8 mHcTpykumm kbm
NHBeCTUUMOHHKTEe nocpeaHnum, konto we 6baaT nybankyBavn Han-kbcHO A0 HavaaHa aata
(Hayano Ha cpok) 3a npexBbpaaHe Ha npaBaTa M 3a 3anucBaHe Ha akumu, Ha MHTEPHET
CTpaHuUaTa Ha , Kapoa” ALl

3aaBkaTa Tpa6Ba Aa cvabpka HopmaTUBHO M3mckyemuTe aaHHK, BkalounteaHo:

e TpuTe MMeHa M YyHukaaHua kameHTckm Homep Ha wuHBecTTOpa M Ha HeroBus
nbAHOMOWHKMK npu nHBecTnumoHHMA nocpearnk, a ako TakmBa Homepa He ca
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npmcBoeHn meHa no AokymMeHT 3a caMoAMYHOCT, EMH (apyr AndeH naeHTudmnkaumoHeH
Homep), mecToxkmntencTBo m agpec, cboTBeTHO HamMmeHoBaHue, EVK (BYACTAT, apyr
naeHtTnomkaumoHeH koa, pernctbp Ha BnucBaHe), cegannile 1 agpec Ha MHBectTuTopa
" Ha HeroBuA npeacTaBuTen AU MbAHOMOLWHMK;

e emuteHT (,CmapT Oprannk” Al) u ISIN koa (BG1100005153) Ha akunnTe;

e Opol Ha npaBarta, konTo ce ynpaxkHsBar;

e Opol Ha 3anucBaHuTe akumu, 3a komto ce oTHaca 3as6BkaTa;

e 0OankoBa cmetka Ha MHBecTMTOpa (3a BpbluaHe Ha BHeceHUTE Cymun NPW HeycnewHo
npukalouBaHe Ha noanuckata): IBAN, BIC kop,, 6aHka;

® [aTa, Yac M MACTO Ha noaBaHe Ha 3aaBkaTa;

e noanuc Ha AmueTo, koeto nogaBa 3aaBkata, Ha HeroBua 3akoHeH npeacTaButen MAK
MbAHOMOLLHMK.

C uen pa ce ynecHAT uHBecTuTopuTe, obpasel, Ha 3asBka 3a 3anucBaHe e 6bae
nybamkyBaH 3a cpoka Ha MNpeaaaraHeTo B8 cboTBeTHaTa cekuma Ha UHTepPHeT-CTPaHnLaTa Ha
yibAHOMOUEHNS MHBecTuuMoHeH nocpeaHuk, B8 koato e nybamkyBan u TMpocnekTsr.
3anBuTteanTe npuaarat kbm 3anaBkaTa caeaHUTe AOKYMEHTM 33 AETUTUMALNA:

®usnyecku amua

Ako nHBectutopbT B akumm e odumsmyecko amue, 3anaBkaTta ce noamaBa AMYHO MAKM upes
NbAHOMOWHMK, YMBAHOMOLLEH C WM3PMYHO HOTApMAAHO 3aBepeHO MbAHOMOLLHO. [pwn
noaaBaHeTo Ha 3anaBkaTta caenBa ga 6baat npeacTtaBenu, ocBeH ocTaHaAMTe A0KyMEHTH,
n3nckBaHm no peda Ha npuaoknmmoto 3akoHopaTeAcTBo oTHOCHO Mepkute cpelly
M3NMpaHeTo Ha napw, U cAeaHUTe AoKyMeHTH:

e 3aBepeHo ¢ Haanuc ,BapHo c opurMHana“, gata u nognuc konme Ha gokymeHT 3a
CaMOAMYHOCT Ha CbOTBeTHUA MHBecTMTOp;

e OpUrMHaA Ha HOTapMaAHO 3aBepeHo M3PUYHO MbAHOMOLLHO M 3aBepeHo ¢ Haanuc ,,BapHo
C opurMHana“, nata n nognuc konne Ha A0KyMeHT 3a CAMOAMYHOCT Ha MbAHOMOLLHKKa (ako
3aaBkaTta ce nogaBa ype3 MbAHOMOLLHKK);

tOpnamnueckn amua

Ako wHBectutopbT B akumm e lopuamyecko amue, 3asBkata ce nogaBa AMYHO OT
AMUeTo/AmuaTa, npeactabasBawo no 3akoH cboTBeTHWMA MHBecTUTOp, WMAM uYpe3 HeroB
MbAHOMOLHKK, YMBAHOMOLLEH C WM3PUYHO HOTApMaAHO 3aBepeHo NbAHOMOLIHO. [lpu
nogaBaHeTo Ha 3aaBkaTta caenBa na 6baat npeacraBeHn, ocBeH ocTtaHaAUTe AokymeHTH,
n3nckBaHm no pega Ha npuaoknumoto 3akoHogaTeAcTBo OTHOCHO MepkuTe cpely
M3NUPAHETO Ha Napu, N cAeAHUTE AOKYyMEeHTH:

¢ 3aBepeHo ¢ Hagnuc ,BapHO C opurMHana“, gata u nognuc konme Ha gokymeHT 3a
CaMOAMYHOCT Ha AMLETO, noaaBallo 3anBkata;
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e YyknectpaHHute lopuandeckn aAmua — wuHBectuTOopn cAeaBa  ga  npeactaBart
yaoctoBepeHune 3a aktyaaHo npaBHO CbCTOAHME M konMe Ha perncTpaumoHHMA akT Ha
cboTBeTHuA uyka e3unk, npuapykeHo c opuumnaneH npeBos Ha TekcTa Ha perncTpPaLmMoHHMA
akT, cbabpkalym kato MUHMMYM MHDOPMaLMA: MBAHOTO HanmeHoBaHue Ha tlopuamyeckoTo
AMLe, AaTa Ha u3gaBaHe, abpxkaBa Ha perncTpauma, agpec, HaumeHoBaHMe Ha AMLATA,
konto ca HaaaexkHo oBaacTteHun aa npeactaBaaBat ToBa lopuanyecko anue;

* OpUrMHaAA Ha HOTapMaAHO 3aBepeHo M3PUYHO MbAHOMOLHO M 3aBepeHo ¢ Haagnuc ,,BapHo
C OpuUrMHana“, gaTa v noanuc konune Ha A0KyMEHT 38 CAMOAMYHOCT Ha MbAHOMOLHKKa (ako
3aaBkaTta ce nogaBa Ype3 NMbAHOMOLLHMK);

Kbm 3anBkata ce noanucBat n nogaBat 1 cboTBeTHUTE nokymeHTw, aekaapaunm n apyru,
nanckBaHm cbraacHo npuaokmmmTe HopmatmBHu aktoBe OTHOCHO [aelHOoCTTa Ha
NHBECTULMOHHUTE NoCcpeaHULM, NPUAAraHETO Ha MepkuTe cpelly M3NMPaHEeTo Ha napu u
ap. B cvotBeTtctBue ¢ nsmckBaHeTo Ha uA. 64, an. 1 ot Hapenba Ne 38 3a nanckBanmara kbm
NeMHOoCTTa Ha MHBecTMUMOHHUTE nocpeaHuum, MHBectutopmute, komTto 3anmcBat HoBwu
akuyun cnenBa pa BHecat no cmetka npu ,Kapoa® A, pecnektmBHo no cmetka Ha
nHBecTnuMoHHMA nocpeaHuk, ypes koroto nogaBat 3asBkata, cymaTta, Heobxoanma 3a
3anAallaHe Ha MbAHaTa EMUCUMOHHA CTOMHOCT Ha Benukun 3asBeHn 3a 3anucBane akumm, kbm
MOMeHTa Ha nopaBaHe Ha 3aaBkarta. ,Kapona” ALl, pecnekTnBHO Apyrute MHBECTULMOHHM
nocpeaHuum, Yypes komto ca nogaaeHu 3aaBku 3a 3anncBaHe Ha akumu, caenBa aa 3aBepsT
HabupateanHata cmeTka Ha EmumTeHTa, nocodeHata B cbobuieHMeTo 3a NYOAMYHOTO
npegaaraHe, ¢ abaknmarta ot 8cekm MHBeCTUTOP cyma 3a 3anAallaHeTo Ha eMUCMOHHATA
CTOMHOCT Ha 3asnBeHuTe 3a 3anucBaHe akumn Hal-kbcHO A0 kpaliHaTta gaTa 3a 3anucBane

Ha akuuu.

3anmcBaHeTo Ha akumn ce cumTa 3a AencTButenHo, camo ako e HanpaBeHo oT nputeXkaten
Ha npaBa, no makcumanHma BbamodkeH Bpoi akumm (bposT Ha nputerkaBaHuTe npaBa,
pasgeneH Ha 15.99999859), u e BHeceHa UsfAaTa EMUCMOHHA CTOMHOCT Ha 3anucBaHuTe
akuwnn B8 cpoka 1 npu ycroBuaTta, nocodern B8 To3m MpocnekT. Mpm YacTMYHO 3anAallaHe Ha
eMWUCMOHHATa CTOMHOCT Ce CcYMUTaT 3anmcaHm cboTBeTHMA 6poit akumn, 3a komTto cbllaTta e

M3nAaTeHa U3UAAO.

MscTo 3a 3anucBaHe Ha HOBuTe akumMm — Npu ynbAHOMOLLEHMA MHBeCcTUUMOHEH nocpeaHmnk
,Kapon” All, Bcekn paboTeH aeH ot 09.00 go 16.30 Yaca, Ha cAeaHUTE afpecu:

LleHTpaneH oduc- Codua Oduc MA. Bbapaxkaare- Codua
YA. ,3naToBpbx”“ 1, Coduna 1164 OyA. ,XpwucTo boteB“ 57, Codua 1303
PaboTHo Bpeme: noHepenHunk- netbk 09:00- 18:00 yaca PabotHo Bpeme: noHegeAaHwnk - netvk 9:00 -
TenedoH: +359 2 / 4008 200 13:00/14:00- 18:00 yaca
EnekTpoHHa nowa: info@karoll.bg TenedoH: +359 2 / 4008 200
EnekTpoHHa nowa: info@karoll.bg
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Oduc byprac Oduc BapHa
yA. ,,CraBancka” 75, eT. 1, oduc 2 yA. ,MpecaaB” 20
PaboTHo Bpeme: noHeaeaHuk- netbk 09:00- 18:00 yaca PaboTHO Bpeme: noHepeaHuk- netbk 09:00- 18:00
MobuaeH: +359 895 / 559 237 yaca
EnekTporHa nouwa: office_bourgas@karoll.bg TenedoH: +359 52 /617 919
MobuaeH: +359 895 / 559 236
EnekTpoHHa noua: office_varna@karoll.bg

He ce ponycka 3anucBaHe Ha HoBute akuum npeam HadaaHus n caen kpanHua cpok 3a
3anuncBane Ha akunn.

Koaa u npu kakBu ob6cmoamencmBa pedraeaHemo moxke 0a 6v0e ommeHeHo U BpemeHHOo

npeycmaHoBeHo

CvBetbT Ha aupektopute Ha EmuteHTa He Bb3HamepsBa ga npekpaTtaBa nam BpemeHHO
npeyctaHoBaBa MpeaaaraHeTo.

HezaBucumo ot 1083, ApykectBoTto aonycka, npm HacTbnBaHe Ha HeraTUBHKM cbbUTUSA, konTo
MoraT aa noBamsaT Ha ycnexa Ha npegaaraHeTto, BkalounteanHo TakmBa ¢ popcmarkopeH
xapakTtep (Hanp. cpnB Ha dpuHaHcoBuTe nasapu, npupoaHu beactBua, TepopuctTyHmn aktoBe 1
np.), NpepaaraHeTo ga 6bae BpemeHHO npeycTaHoBeHO MAM npekpaTeHo Mo pelleHue Ha
CbBeta Ha ampekTopute Ha [pykectBoTo. Ako cayyasT e TakbB, EMUTEHTHLT He3abaBHo Lie
onoBecTtn npekpataBaHe Ha npegasaraHeTo kato yBegommn KOH m nybamnkyBa cbobuieHns Ha
MHTEPHET CTPaHMLATa CM, Ha MHTEPHeT CTpaHMLaTa Ha YMbAHOMOLULEHWS MHBeCTULMOHEH
nocpeaHuk n 8 MHGopPMaLMOHHATA areHUMa WWW.X3News.com.

MNpegnsaraHeto Ha HoBute akumn, cbotBeTHo TbproBuata cbe ChulecTByBawmte n HoBute
akuyu, moyke na 6bvae npekpateHo nan BpemeHHo npeyctaHoBeHo, kakTto crenBa:

¢ KOH moyke na cnpe BpemeHHO NybAMYHO NpegAsaraHe 3a He noBeye ot 10 nocaepoBaTenHn
paboTHn AHM 3a Bcekn oTaeneH caydal, ako Mma AoCTaTbyHO OcHOBaHMA Ja cmATa, 4de
cboTBeTHUTE pasnopenbu Ha PernameHT (EC) 2017/1129, raaBa wecta ot 3MMUK 1/mam
akToBeTe no npuAaraHeTo UM ca BUAM HapylweHu U/MAM aa 3abpaHn M3BbpwBaHeTo Ha
nybAMYHO npeaasaraHe nak gonyckaHe Ha UeHHUM kHuyka 40 TbproBus Ha peryanpaH nasap,
koraTo yctaHoBuM, 4e e HaaMLe HapylleHMe Ha cboTBeTHMTe pasnopendbu Ha PernameHT (EC)
2017/1129, raaBa wecta ot 3MMUK n/man aktoBete no npuaaraHeTo um, MAM ako Mma
NOCTaTb4yHO OCHOBaHMA Aa CMATA, Ye TexHUTe pasnopendiu uie 6bAaT HapyLIEeHW;

¢ KOH morke aa cnpe okoH4YaTeAHO MyBAMYHOTO NpeaAaraHe UAKM TbproBusTa ¢ LeHHUTe kHinxka,
B8 cAayyain 4e 3a EmuTeHTa e Bb3HmkHano 3agbmakeHme 3a M3rotBsHe Ha AoMbAHEHMe kbm
npocnekT, 8 cbotBeTtcTBMe ¢ YA. 89¢, an. 2 ot 3MMUK m ua. 23, naparpad 1 ot PernameHT (EC)
2017/1129 n KOH e otkasana ga ogobpu gonbAHeHMeTo kbm npocnekTta, Tt kaTo He ca
cnaseHn nsmnckBanumaTta Ha PernamenT (EC) 2017/1129, raaBa wecTta ot 3MMUK n/man aktoBete
MO NPUAAraHeTo UM;

e Korato yctaHoBu, 4ye noaHaA30pHW AMLQ, TeXHU CAyXkKuTeAn, amua, komTto no moroBop
n3nbvaHABaT pvkoBoaHn GyHkumm nam ckalouBat caenku 3a cmetka Ha noaHaA30pPHM AMLE,
TexHu amkBuaatopu nam cuHanum, kakto n goBepernum Ha obanraumoHepuTe, ¢ aenct8me nam
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6e3neinctBue HapywaBat 3MMUK, akToBete no npmaaraHeTo My K/MAM NpuaokummTe akToBe
Ha EBponeickua cbvlos, ¢ mnskaloueHne Ha raaBa wecta u raaBa TpuHageceta Ha 3MMUK,
PernameHT (EC) 2017/1129, Pernament (EC) 2020/1503 u akTtoBeTe no npuAaraHeTo MM,
peweHna Ha KOH nan Ha 3amecTHuk-npeacenatens, Ha oaobpeHn or KOH BbrpewHn akTtoBe Ha
"LleHTpaneH aenosutap"- Al, kakto 1 korato ce 8b3npenatctBa ynpakHaBaHeTo Ha koHTpOAHa
nenHoct ot KOH wmAmM oT 3amecTHuk-npeacenatens MAM ca 3acTpalleHWM MHTepecuTe Ha
nHBectntopute, KOH, cbotBeTHO 3amecTHUk-npeacenateast moxke ga cnpe 3a cpok go 10
nocaenoBateAHn paboTHM aHWM npopaakbaTa MAM M3BbpliBaHeTo Ha caeAku ¢ onpeaeneHwu
LueHHW kHmka;

* npu yctaHoBaABaHe 1M3BbpluBaHe Ha HapyweHns Ha 3MPN, Ha akToBeTe No NpuAaraHeTo my,
Ha npuaokumuTe aktoBe Ha EBponelickus cblo3 nam apyrn ogobpern ot KOH BbrpewHu
aktoBe Ha mecTaTa 3a TbproBusa, Ha peweHua Ha KOH man Ha 3am.-npeacenatens, kakto u
korato ce Bb3npenatctBa ynpakHaBaHeTo Ha koHTpoAHa aeniHocT oT K®H mAm oT 3am.-
npeacefatend MAM ca 3acTpalleHu uMHTepecuTe Ha MHBectutopute, KPH, cboTBeTHO 3am.-
npeacenatendT, MoXke Aa cnpe TbproBusaTta ¢ onpeaeAeHn GUHAHCOBU MHCTPYMEHTU MAM Aa
OTCTPaHM OT TbproBuma Ha peryaMpaH nasap WMAM OT Apyra cuctema 3a TbproBua dpuHaHcoBM
MHCTPYMEHTMY;

e CbBetbT Ha ampekTopuTe Ha “BbArapcka ¢oHaoBa 6opca ” AL. mma npaBo aa B3eme
pelleHne 3a cnupaHe Ha TbproBuAaTta c AonycHatM A0 TbproBua emucumnm GuHaHcoBu
MHCTPyMeHTH, ocBeH ako cnupaHeTto Moxke pa yBpeanm cbulecTBeHO WHTepecuTe Ha
nHBecTnTOPUTE MAM HOPMaAHOTO ¢yHKUMOHMpaHe Ha nasapa, B cAyyamTe noapobHo
n3bpoenun B ua. 74, an. 1 ot MNpaBuaata 3a TbproBus (YacT IV ot MNpaBuaHuka 3a geriHocTTa) Ha
,bbarapcka ¢oHpoBa 6opca” All, BkalounteaHo, HO He camo: npu HacTbnBaHe Ha cbbuTue,
cBbp3aHO CbC CbOTBETHUTE MHCTPYMEHTU UAN TEXHUA eMUTEHT, koeTo moxke aa okaxke BanaHmne
Bbpxy UeHaTa MM, Npu cbllecTBeHa npomsHa B uUeHaTa Ha GUMHAHCOBUA MHCTPYMEHT Ha
CcboTBeTHMA cermenT, Ha koliTo Toi ce TbpryBa, namn Ha cBbp3aH ¢ Hero nasap 3a kpatbk nepuos
oT Bpeme, Npu CbMHeHMe 3a NasapHK 3A0ynoTpedbu, npu HapywaBaHe Ha usnckBaHuAaTa 3a
paskpnBaHe Ha BbTpelwHa nHGopmauma no peda Ha MNpaBuaa 3a Haa3op Ha TbproBuaTa (HacT
V ot [MpaBuanuka 3a perHoctTa) Ha ,bbarapcka ¢onpmoBa 6Hopca” A, npu TbproBo
npennroxkeHune, kacaeuwo cboTB8eTHma dMHaHcoB MHCcTpymeHT, npu oTkpnBaHe Ha npoun3BoacTBo
no npeobpasyBaHe Ha eMUTeHT, Npu NogaBaHe Ha 3asB8aeHne kbm L/ 33 BnncBaHe Ha npomsaHa
8 HOMMWHaAHATa CTOMHOCT Ha UHaHcoBUTEe MHCTpymeHTH, kakto 1 korato eMUTEHTBHT He e
N3MbAHUA 3a4bAKEHNETO ¢ 3a paskpmnBaHe Ha MHPopMaLMATa No YA. 27 oT Hapenba Ne 2;

¢ 33 npepoTBpataBaHe n npeyctaHoBsBaHe Ha aAMUHUCTPATUBHUTE HapyLleHus no 3akoHa 3a
npuaaraHe Ha mepkuTe cpeuly nasapHuTe 3A0ynoTpebu ¢ drHaHCOBU MHCTPYMEHTM, Ha
npuaoknmmnte aktoBe Ha EC, 3a npeaoTBpatsaBane 1 otcTpaHsBaHe Ha BpeaHuTe nocaeamum OT
Tax, kakto 1 npm Bb3npenatctBaHe ynpakHaBaHeTo Ha koHTpoAHa AenHocT oT KOH nmAM oT 3am.-
npeacenatens MAM npu 3actpawaBaHe nHTepecute Ha nHBectuTopmute, KOH Morke aa cnpe
TbproBusTa c onpeaereHn GUHAHCOBU MHCTPYMEHTH.
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BwamoykHocmu 30 HamargBaHe Ha 3anucBaHuama U HaYyuH Ha Bwvb3scmaHoBa8aHe Ha

HadnAameHume cymu

BpoAaT Ha npeaaaraHnTe HoBum akumm He noaasexkn Ha npomaHa. Ako Bcuukn akumm oT Tasm
emuncus 6baat 3anucaHn npean kpanHua cpok Ha MNpeaasaraHeTo, EmuTteHTsT YyBegomaBa KOH
8 cpok ot 3 (Tpu) paboTHM aHu (4a. 1126, an. 12 3MNMNUK) n npegnpuema HeobxoaummuTte
nenctBus 3a perncrtpaums Ha yBeanyeHneto Ha kanutana 8 TbproBckus pernctbp 1 Ha HoBaTa
emucua 8 ,UeHTpaneH aenosuntap” AL v 8 pernctbpa Ha KOH.

Ako no kpaiHua cpok Ha noanuckaTta 6baaT 3anuncaHn Ha-manko 135 000 (cTo TpmaeceT u net
XMAsaM) 6pos oT npeaaaraHuTe HoBum akumwu, MpeasaraHeTo ce cymTa 3a YCMELWHO U
ocbliecTBeHo 3a cboTBeTHMA Bpol 3anmcaHn n naateHn akumm, kato cboTBeTHO We 6bae
cAeaBaHa npoleaypaTa, onucaHa 8 npeaxoaHus naparpad — yBeaomaBaHe n npeanpuemaHe
Ha HeobxoaMmmuTe AencTBra No perncTpauma.

N3BbpwBaHeTo Ha noanuckaTa, ype3 m3gaBaHeto Ha npaBa mskalouBa BbamodkHocTTa 3a
3anncBaHe Ha noBeue oT npearokeHnTe akunmn n 3a korkypeHuma mexkay 3as8kute.

B cayyain, ye oo kpanHus cpok Ha nognuckata He 6baaT 3anmMcaHy akuum 40 MUHUMAAHKS
pasmep ot 135 000 (cTo TpuaeceT M neT xuAaam) 6pos oT npeanaraHuTe HoBu akuun,
noanuckata we ce cyMTa 3a HeycnewHa. B T1o3n cayvan EmuteHTsT yBepomaBa KOPH 3a
pesyaTata oT noanuckata B8 cpok Tpu paboTHu aHM oT npukalouBaHeTo 1. B aeHA Ha
cbobLleHMeTo No NPeaxoAHOTO nlpedyeHne EMmTeHTHT We yBeaomm 1 6anHkaTa 3a pesyaTaTa oT
noanuckata, kato Ha WHTEPHET cTpaHWUATa Ha EMMTEHTAa M Ha MHTEpPHET CTpaHuMLaTa Ha
yIbAHOMOLULEHWUS MHBecTUMUMOHeH nocpeaHnk, B8 TeproBckns pernctbp 1 8 MHPopmaumoHHaTa
Meamna www.x3news.com e 6bae nybamkyBaHa nokaHa Ao Anuata, 3anucaamk akumm, 8 koato

EmunTeHTHT 06588a8a ycaoBuaTa n peaa 3a BpbluaHe Ha HabpaHuTe cymun. HabpaHute cymu ce
BpblWwaT Ha AMUATa, 3anucaAam akumm, 8 cpok Ao eanH mecel, OT CbODOLLIEHMETO, 3ae4HO C
HaumcaeHuTe oT bankaTa AnxBu, ako ca Haanue TakmBa.

B cAyyalt e yBeanyeHmneTo Ha kanuTana He 6bae BnmcaHo B TbproBckus pernctbp, ce npuaara
CbOTBETHO NoCcoYeHMAT No-rope pes 3a yBegomaBaHe m BpbliaHe Ha BHeceHUTe cymu.

[1o0pobHa uHpopMauusa 3a MakcumarHama u/uAu MUHUMAAHAGMAa cyma Ha 3a88AeHuemo

MuHumanHoTo koanyectB8o HoBum akumn, koeto nHBectntop moxke aa 3anuile, e eaHa akuma.

YBeanuyaBaHeTto Ha kanutana Ha [JpykectBoto ¢ npaBa no ya. 112, aa. 2 3MMLK m3skalouBa
Bb3amorkHocTTa 3a 3anncBaHe Ha noBeye oT npeanokeHuTe akumm m 3a konkypeHuma mexkay
3anBkute, cboTBeTHO MakcMMmanHUAT pa3mep Ha 3anucBaHe e 710 250 (cegemcToTMH U geceT
xuAaam nBecta v netaecet) 6poa HoBu akumm.

Bcsko anue moxke aa 3anuwe Hali-manko egHa HoBa akuma v Hali-mHoro Taks8 6poit, koto e
paBeH Ha nputexkaBaHute n/MAM NpnaoOUTMTE OT Hero nNpaBa, pasgeneH Ha 15.99999859, kato
NMOAYYEHOTO YacTHO ce 3akpbras 40 No-MaAkoTo LIAAO YMCAO.
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[epuod, npes kolimo 3aa6AeHuemo moxke 0a 6voe ommez2AeHo

NHBecTUTOpPBT He Moyke Aa oTTerAn 3aaBkaTa cu. Tot moyke aa ce oTkarke oT 3anmcaHuTe akumm
caMo Mo peda M npu ycroBuaTa Ha YA. 23, naparpad 2 ot PernameHT (EC) 2017/1129 npwm
HaAMuMe Ha cbliecTBeHn npomenun B MpocnekTa, npegnoAaraliy AOMbAHEHWE Ha CblUMA.
OtkasbT B TO31 cAyyai ce M3BbpwBa ¢ nucmeHa aeknapaumsa, nogageHa npu MHBECTULMOHHMWA
nocpeaHuk, npu konto ca 6uan 3anucann akunmnte, 8 cpok, nocoueH 8 AONbBAHEHMETO.

Memoo u cpokoBe 3a 3anrauwjaHe u 3a docmaBka Ha ueHHUmMe kHuka

3anAalWaHeTo Ha eMMUCMOHHATa CTOMHOCT Ha 3anucBanuTe akuum ce n3BubplBa no cneumanHa
HabupateaHa cmeTka, oTkpuTa Ha UmeTo Ha ,CmapT OpraHnk” Al, kosaTo we 6bae nocodeHa B
cbobuleHmeTo 33 Ny6AMYHOTO NpeaAaraHe no YA. 89T, aa. 1 ot 3MMLK. HabupateaHaTta cmeTtka
TpabBa na 6bae 3aBepera ¢ BHockaTa cpelly 3anncaHnTe akuym Hal-kbCHO [0 M3TUYAHETO Ha
nocaegHuA aeH 3a 3anucBaHe Ha akuuun. YaooctoBeputeaHuat gokymeHT 3a HanpaBeHaTa
BHocka e naaTexkHoTo HapekagaHe mAnm BHocHaTa beaexkka. MaaTeXkHOTO HapekaaHe WAM
BHocHaTa bHenexkka TpabBa ma nocoyBaT mmeTo/HavmeHoBaHWETO Ha AMUETO, 3anmcBallo
akunn, HeroBusaT EMH/EUK (3a 6barapcku Amua), cboTBETHO aHAAOTUYHU UAEHTUDUKALMOHHN
NaHHM 33 yykaecTpaHHMTe MHBecTMTOopK, OcHOBaHMeTo 3a M3BbpwBaHe Ha NAal@HETo —
3anmcBaHe Ha akumn ot yBeanyeHneTo Ha kanmTtana Ha ,,CmapTt Oprannk” Al, kakto 1 6pos Ha
3anBeHuTe 3a 3anucBane akunun.

HabpaHute napuyHu cpeactBa no cneumasHata cmetka He moraT Ja ce M3noA3Bat npeau
npukalouBane Ha noanuckata n BnucBaHeTo Ha yBeanuveHneto Ha kanutana B ToproBckusa
PEermcTbp.

B cAydalt ye 0o n3TnyaHeTto Ha kpaHua cpok Ha nognuckata 6bAaT 3anMcaHu 1 3anAaTeHN He
no-manko ot 135 000 (cTo TpuaeceT n net xmuaaamn) HoBum akumn, MpeaaaraHeTo Lie ce cymTa 3a
yCnewHo 1 EMUTEeHTHT Wwe npeanpueme cbotB8eTHuTe aenctBua no BnucBaHe Ha yBeAnyeHmeTo
Ha kanuTtana B TbproBckua pernctbp 1 perncrtpauma Ha emmucuata HoBu akumn 8 ,LleHTpaneH
nenosutap” Al HoBute akumm ce wm3paBar c peructpupaHe Ha emucuata akumm oT
yBeanuyenmneto Ha kanutana 8 , LleHTpaneH aenosutap” Afl, kolTo e pernctpupa cboTBeTHuA
bpont akumm no cmetkn (HOBM umAM cbllecTByBalimM) Ha AMuaTa, 3anMcasM akummTe OT
yBeanyeHuneto Ha kanuTtana. MHBecTtuTopUuTe MoraT Aa 3aa8aT yaoctoBepuTteaHn gokymeHTn 3a
npuaobutnte ot Tax akunn, konto ce nspaBat o1, UeHTpaneH agenosuntap” ALl ypes cboTBeTHUA
nHBecTnumoHeH nocpeaHmk no nckade Ha akumoHepa u cbraacHo MpaBuaHmka Ha , LleHTpaneH
nenosntap” Al

Pesyarmamu om [1pedrgeaHemo

B cpok oT Tpu pabotHu aHn caen npukalouBare Ha MpegaaraHeto Ha HoBute akumn, ,,CmapT
Opranuk® A we n3npatn yBepomaerHne no KOPH oTHOCHO pesyataTta oT [lpeasaraHeTo U e
nybamnkyBa cboTBeTHaTa MHPopMaLma B MHGOPMALMOHHATA areHUMs WWW.X3News.com 1 Ha
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WUHTEPHeT cTpaHuumuTe Ha Emutenta (https://smartorganic.bg/) wn  ynmbAHOMOLLEHMA

nHBectnumoHeH nocpeaHuk ,Kapon” Al (https://karollbroker.bg/bg/).

[pouedypa 3a ynpaxkHaBaHe Ha npaBomo Ha npeumyuwecmBeHo uskynyBaHe, BbamoxkHocmu

30 npeomcmwvnBaHe Ha npaBama Ha 3anucBaHe U mpemupaHe Ha HeynpaxkHeHume npaBa Ha

3anucBaHe

MoanuckaTta 3a yBeanyeHune Ha kanuTana we ce npoBeae cbraacHo npaBuaata npuaokmmu 3a
yBeanyeHne Ha kanutana Ha nybamyHo apykectBo, kato Bcekm akumoHep mma npaBo aa
npnaobure yact oT HoBuTe akumm, cboTBeTcTBalla Ha HeroBus asA B kanutana Ha [pykectBoTO,
npean yBeanuenumeto. Cpeuly Bcaka 1 (eaHa) nputexkaBaHa akums ot akumoHepuTe Ha
OpykectBoTto ce n3naBa 1 (eaHo) npaBo, cboTBeTHO B pamkumTe Ha npeaasaraHeTo Ha 710 250
6pos (ceaemcToTUH M aeceT xunaaum asecta u netaecet) HoBu akuum we 6baaT M3gaaeHu
11 363 999 npaBa, kato cpewy Bcekn 15.99999859 npaBa akumoHepuTe nAM TpeTuTe AMLA,
npnaobuam npaBa B cpoka 3a npexBbpaaHe Ha NpaBaTa MAM Ha opraHn3npaHunsa aBeH aykumnoH
3a HeynpaxkHeHuTe B cpoka 3a npexBbpaaHeTo Mm npaBa, MmaT npaBo aa 3anuwat 1 (eaHa)
akups ot HoBaTa emuncKs, Ha eMncKMoHHa cTonHocT 15,00 (neTHaaeceT) eBpo.

MpaBo ga yyactBat B yBeanueHmeTo Ha kanuTtana umat AmMuaTta, Nnpuaodbuman akumm Ha-kbcHo 5
pPaboTHM AHK cAef AaTaTa Ha nybankyBaHe Ha cbobuweHneTo no Ya. 891, an. 1 ot 3MMLUK. B cpok
no nBa paboTHM AHW OT U3TUYAHETO Ha cpoka no nspedeHme NbpBo, LEHTPAAHUAT AeN0o3UTap
Ha ueHHM kHmka, npn koto ca permctpupanmn ueHHUTe kHmka, oTkpnBa cmeTtkn 3a npaBa Ha
AMUATa no n3pedeHue nbpBo Bb3 ocHoBa Ha AaHHUTe OT kHuraTa Ha akumMoHepuTe.

Beuukn anua, konto skeaasTt ga 3anmwat akumm ot HoBata emucua Ha ,CmapTt Opranmk” AL,
caenBa nbpBo aa npnaobust npaBa. AkunoHepuTe, Npuaobumam akumm Han-kbcHo 5 paboTHM
OHW cAen aatata Ha nybamkyBaHe Ha cbobuleHneTo no YA. 891, an. 1 ot 3MMNUK npnaobuBar
npaBata 6e3nAaTHO MNPW MNOCOYEHOTO CboTHoweHue (npaBa/akumm). Bcuukn ocTaHaau
nHBecTnTopm MmoraT Aa 3akynat npaBa ypes caenka Ha opraHnsnpanHua ot , bbarapcka poHaoBa
bopca“ ALl ocHoBeH nas3ap, cermeHT 3a npaBa B cpoka 3a npexBbpaaHe Ha npaBaTa MAKM Ha
opraHusnpaHusa ot ,bbarapcka ¢poHaoBa 6opca” Al aBeH aykumoH 3a HeynparkHeHnTe B cpoka
3a npexBbpadHeTo Um npaBa, koiTo ce npoBexkaa Ha BTopus paboTeH AeH caen U3TUYaHe Ha
cpoka 3a npexBbpasHe Ha npaBarta.

AkumoHepute, konto >kenasT ga ynpakHAT m3ganaeHuTe B TAxHa noasa npaBa, cboTBeTHOo
amuata, 3akynuam npaBa 8 cpoka 3a TAaxHOTO npexBbpaaHe, moraT Ada nosasat 3aaBka 3a
3anncBaHe Ha akumMm g0 uM3TMYaHe Ha cpoka, onpedeneH 3a npexBbpasHe Ha npaBaTa.
HeynpakHeHuTe 8 To3m cpok npaBa ce npeanaraT 3a npogaxkba Ha aBeH aykumoH Ha Btopua
paboTeH AeH, caeq, M3TMYaHe Ha cpoka 3a npexBbpasaHe Ha npaBaTta ype3 MHBeCTUUMOHEH
nocpeaHuk ,Kapon” Al. Cymute, noaydeHn ot npogarkba Ha npaBa, nocTbnBat no cneumasHa
cmeTka, oTkpuTa OT UEHTpaAHUA Aeno3uTap Ha ueHHW kHuka, npu kolTo ca pernctpupaHm
ueHHuTe kHuxka, n He morat aa ce noa3BaT go BnucBaHeto Ha yBeanyaBaHeto Ha kanuTaaa.
LleHTpaAHMAT Aeno3nTap Ha LeHHW kHuka pasnpeneas cymaTta, NoAydeHa OT npoaakbaTta Ha
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HeynpakHeHUTe NpaBa, HaMaAeHa C pa3xoamuTe nNo npoaaxkbaTta, cbpazmepHo MeXay TeXHUTe
nputexkaTeAn.

[poeHo3eH epaguk Ha [pedraeaHemo

Mo-noAy e npeactaBeH nporHoseH rpaduk Ha MpeaaaraHeTo.

[ata Ha nybaunkyBaHe Ha MNpocnekTa 06.04.2026
[aTa Ha onoBecTtaBaHe Ha CbObLLIEHMETO 3a NYyOANYHOTO NpeaAaraHe no YA. 89T, aa. 1 3MMLK 06.04.2026
Ha UHTEPHET CTPaHMUMUTE Ha EMUTEHTa U Ha YTbAHOMOLLEHMA MHBecTULMOHEeH nocpeaHuk

~Kapon” AL

HauaaeH cpok 3a npexBbpasHe Ha npaBata 1 3a 3anncBaHe Ha akumm cbraacHo YA. 1126, aA. 20.04.2026
2un 4 3NMnuK

KpaeH cpok 3a npexBbpaaHe Ha npaBaTta cbraacHo YA. 1126, an. 4 3MMNUK 28.04.2026
KpaeH cpok 3a ToproBua ¢ npaBa cvraacHo npaBuaHuka Ha BB 24.04.2026
Cayr)kebeH aykupoH 3a npaBa, cpelty komTo He ca 3anucaHu akumm 30.04.2026
KpaeH cpok 3a 3anucBaHe Ha akuuuTe cbraacHo YA. 1126, an. 5 3MMLK 11.05.2026
YBenomnaBaHe 3a pesyaTatute oT noanuckarta 14.05.2026
Pernctpauma Ha emucuaTa HoBu akuum 1 yBeanyeHumeto Ha kanuTana 8 TPPIOAHL, 22.05.2026
PeructpupaHe Ha HoBuTe akuum no cmetky Ha nHBectutopwuTe B ,LleHTpaneH genosutap” 30.05.2026
AL

Hayano Ha TbproBusTa ¢ HoBuTe akumu Ha BB 30.06.2026

3abenexkka: CpokoBeme no-eope ca npoeHO3HU U ce ocHoBaBam Ha chedHumMe donyckaHus: (1)
cpokoBeme no npedraeaHemo HAMA 0a b6vdam npomeHsaHu, (2) cpokoBeme no epaguka ce
cnazBam 6e3 3a6aBa u (3) npouedypume npu cbomBemHume uHcmumyuyuu we npomekam 68
Hal-kpamku cpokoBe cvobpasHo npakmukama um. TouHama dama moxke da 6v0e npedu uAu

cAed nocoyeHama oama.

NuBectnutopuTte caenBa ga 6baat yBegomern 3a noayd4aBaHeTo Ha 3anNncaHUTe U 3aNAaTEHN OT
TAXx akumm ot cboTBeTHMs mHBecTMumoHeH nocpearunk, npu konto ce Boam cmetkata 3a
nputexkaBanute akumm. AHraxkumeHT Ha EmuteHTa e egumHctBeHo onoBecTtaBaHeTo Ha
pesyATaTa OT NMpedAaraHeTo M npeanpueMaHeTo Ha Heobxoammnte aenctBus Bv8 Bpbska c
perncTpaumaTa Ha emucusata u  aonyckaHeto W Ao TbproBua, kato oTHOWeHUsATA C
nHanBuayaaHute umHBectutopu ce nogabpkar oT cboTBeTHUTE WM MHBECTUUMOHHMK
nocpeaHnUn. EMUTEHTBT We 3aaB8u emmcmata HoBm akumn, npeameT Ha ToBa npeaaaraHe, 3a
TbproBus Ha opraHusnpaHusa ot bAb peryanpan nasap caeq BnucBaHeto Ha yBeAMyeHNETO Ha
kanutana B8 TbproBckmua pernctbp M caen peructpaumsata Ha HoBute akumm 8 ,LleHTpaneH
aenosntap” A v BnucBaHeTto Ha emmncuaTa B pernctbpa Ha KOH. ToproBusTa we e BbamorkHa
cAef, npuemaHeTo Ha HoBuTe akuymm 3a TbproBua n onpeaessHeTo Ha AaTta, oT koAaTo Te Lie ce
TbpryBarT.
e KaTteropuu noTeHuManHM nHBecTuTOpMH

HAma orpaHuMyeHMe No OTHOLWEHME Ha aapecaTnuTe Ha npeaaaraHeTo — HoBute akumumn morat aa
6baaT 3anucBaHu ot Bcako mecTHO n/mAn YyxkaectpaHHO AnLe (npu ycaoBue, Yye cbluuTe ca
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npnaobuam npaBa no nocoyeHus no-rope pen) ocBeH B cayyamte, korato TOBa wWe
npeacTaBanBa HapyweHne Ha npuaoXknmoTo 3akoHoaaTeAcTBo.

MoanuckaTta 3a yBeanyeHne Ha kanuTana we ce npoBene cbraacHo npaBuaata npuaoXkmmu 3a
yBeanyeHne Ha kanutana Ha nybamyHo apykectBo, kato Bcekm akumoHep mma npaBo aa
npnaobure yact oT HoBuTe akumm, cboTBeTcTBalla Ha HeroBus asA B kanutana Ha [pykectBoTO,
npean yBeanuenumeto. Cpeuyy Bcaka 1 (eaHa) nputedkaBaHa akums ot akumoHepuTe Ha
OpykectBoTto ce n3naBa 1 (eaHo) npaBo, cboTBeTHO B pamknte Ha MpeaaaraHeTo Ha 710 250
6pos (ceaemcToTUH M aeceT xuAaaam aBecta u netaecet) HoBu akuum we 6baaT M3gaaeHu
11 363 999 npaBa, kato cpewy Bcekn 15.99999859 npaBa akumoHepuTe NAM TpeTUTE AML,
npuaobuam npaBa B cpoka 3a npexBbpaaHe Ha npaBaTa MAM Ha opraHn3npaHmnsa aBeH aykumnoH
3a HeynpaxkHeHuTe B cpoka 3a npexBbpaaHeTo Mm npaBa, MmaT npaBo aa 3anuwat 1 (eaHa)
akupsa oT HoBaTa emucus, Ha eMUCMOHHA cTonHocT 15.00 (neTHageceT) eBpo. MpaBo aa
yyacTtB8at 8 yBeanyeHuneTo Ha kannTtana mmaTt avuata, npuaodman akumm Hal-kbcHo 5 paboTHM
NHW cAen aaTaTta Ha nybamnkyBaHe Ha cbobuleHneTo no YA. 897, aA. 1 ot 3MMUK. B cpok Ao aABa
PabOTHM AHM OT M3TMYaAHETO Ha cpoka No M3peyeHune NbpBo, LEHTPAAHMAT AEN03MTap Ha LEHHMU
kHwmka, npu koTo ca pernctpmpanm ueHHuTe kHmvka, otkpnBa cmeTtkun 3a npaBa Ha AMuaTa no
nspedeHme nbpBo Bb3 ocHoBa Ha AaHHMTE OT kHMraTa Ha akunoHepuTe.

® YyactvMe Ha ocHOBHUTe akuumoHepwu, YaneHoBeTe Ha ynpaBuTeAHWTe, HaA30PHUTE UAM
aAMUHUCTPaTUBHUTE opraHM Ha EmwuteHTa B 3anucBaHeTo, M HamepeHuAa 3a
npngobrBaHe Ha aaA Hag 5 % ot nHBecTnTopm
HokonakoTo e n3BectHo Ha EmMuTeHTa, ocHOBHUTe akumoHepyn He BbaHamepaBaT aa ynpaxkHAT B
MbAeH pa3mep nNpaBoTo cun aa yyactBat B yBeanyeHmneTo Ha kanuTtana.

HokonakoTo e nsBectHo Ha EmuTeHTa, YaneHoBeTte Ha ChBeTa Ha anpekTopuTe He Bb3HamepaBaT
na ynpaxHat 8 nbaeH pa3mep npaBoto cun ga yyactBat B yBeanveHmneTo Ha kanuTana.

Ha EmuTeHTa He ca m3BecTHM HamepeHus Ha Apyrv akumoHepm OTHOCHO y4vacTueTo um B
npegAaraHeTo, HUTO Aann Hakoe aAuue Bb3HamepsiBa ga 3anumwe noBeve or 5 % or
npeaaaraHuTe akumm.

e OnoBectaBaHe Ha NpeaBapUTeAHOTO pasnpeaeAeHue

Mpu npeasaraHeTo Ha HoBute akupmn He ce n3BbpwBa pasnpeaeseHne oT cTpaHa Ha EMuTeHTa
nam obcaykBawma nHBectmumoHeH nocpeaHmk. YBeanyermneto Ha kanutana ce n3BbupuBa no
HopmaTMBHO onpeaeneHnsa pepn 3a yBeanmuveHne Ha kanutana Ha nybAmMdHM apy>kecTBa,
npenBuaeH B8 3MMUK. MpaBo ga yyactBat B8 yBeanyeHueTo Ha kanuTana mmaT AMLATa,
npnaobuam akumm Ha-kbcHO 5 paboTHM AHKM caefd AaTaTa Ha nybankyBaHe Ha cbobLIEHNETO
no 4yA. 891, an. 1 o7 3MMLK. B cpok oo ABa paboTHM AHM OT M3TUYAHETO Ha cpoka No nlpedyeHne
NbpB0, LeHTPAAHUAT Aeno3nTap Ha UeHHM kHnxka, npu koTo ca pernctpupann LeHHuTe kHmka,
oTkpunBa cmeTkn 3a npaBa Ha AMLaTa No n3pedeHne NbpBo Bb3 ocHoBa Ha AaHHMTE OT kHuraTta
Ha akumoHepuTe.

Beuukn anua, konto skeaasTt ga 3anuuwat akumm ot HoBata emucua Ha ,CmapTt Opranmk” AL,
cnenBa nbpBo ga npuaobuaT npaBa. AkumnoHepuTe, Npuaobuan akumm Han-kbcHO 5 paboTHK
OHW cAen aatata Ha nybamkyBaHe Ha cbobuieHneTo no YA. 897, an. 1 ot 3MMNUK npnaobuBar
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npaBata 6e3nAaTHO MNpWM MNOCOYEHOTO CbOTHOLWeEHWe (npaBa/akumn). Bcmukm ocTaHaam
nHBecTuTOpM MoraT Aa 3akynat npaBa upes caenka Ha opraHM3upaHus ot , Bbarapcka doHao0Ba
bopca“ Al ocHoBeH nasap, cermeHT 3a npaBa B cpoka 3a npexBbpaaHe Ha npaBaTa MAKM Ha
opraHusmpanma ot ,buarapcka doHaoBa 6opca” A aBeH aykumoH 3a HeynpaxkHeHWTe B8 cpoka
3a npexBbpasHeTo um npaBa, koiTo ce npoBerkaa Ha BTopus paboTeH AeH caea M3TUYaHE Ha
cpoka 3a npexBbpasHe Ha npaBarta.

AkupmoHepute, kouTo >kenadat ga ynpakHAT m3gaaeHuTe B TAxHa noasa npaBa, cboTBeTHO
amuata, 3akynuam npaBa 8 cpoka 3a TAaxHOTO npexBbpaaHe, moraT ga nogasat 3asBka 3a
3anucBaHe Ha akumm o M3TMYaHe Ha cpoka, onpeneneH 3a npexBbpAaaHe Ha npaBaTta.
HeynpakHeHnTe B 1031 cpok npaBa ce npeaaarat 3a npoaakba Ha sBeH aykumoH Ha BTopus
paboTeH AeH, caeq, M3TMdaHe Ha cpoka 3a npexBbpasaHe Ha npaBaTta ype3 MHBeCTULMOHEH
nocpeaHuk ,Kapon” AQl. Cymute, noAy4eHmn ot npoaarkba Ha npaBa, nocTbnBat no cneumanHa
cmetka, oTkpuTa OT LeHTpaAHWA Aeno3uTap Ha ueHHW kHuka, npu konTo ca permcTpmpanm
ueHHuTe kHuxka, n He moraT aa ce noa3BaT go BnuncBaHeto Ha yBeanyaBaHeTo Ha kanuTaaa.
LleHTpaAHMAT Aeno3nTap Ha UeHHW kHwyka pasnpenend cymata, NoAydeHa oT npoaaxkbarta Ha
Heynpa)kHeHUTe npaBa, HamaAeHa C pa3xoauTe no npoaaxkbata, cbpasmepHo mexXay TeXHUTe
nputeXkaTeAm.

Bcako anuge, 3akynunao npaBa no Bpeme Ha aykumoHa, moxke aa rv ynpaxkHu, kato noaaae 3anBka
3a 3anmncBaHe Ha akuumu, 1O U3TUYAHe Ha onpeaeAeHna cpok 3a 3anmcBaHe Ha akuuu.

B cpok oT Tpu paboTHu aHn caen npukalouBaHe Ha npegaaraHeTo Ha akumu ,,CmapTt OpraHmk”
Al we nsnpatn yBenomaeHme no KOPH oTHOCHO pesyAaTaTa oT npeaaaraHeTo Ha HoBute akuun
n we nybankyBa cbotBeTHaTa MHGOpMauma 8 nHbopmaLmoHHaTa areHUMa WWw.x3news.com u

Ha WHTepHeT cTpaHuumMTe Ha EmwutenTa (https://smartorganic.bg/) n ynbAHOMOLLIEHMA

nHBectuumoHeH nocpeannk ,Kapoa Al (https://karollbroker.bg/bg/).

e YcnoBusTa 3a npukalouBaHe Ha npepaaraHeTo, kakto u gataTa, Ha kosTo npegaaraHeTo
moxke aa 6bvae npukaloueHo Han-paHo

YcnoBue 3a yecnewHo npukalouBaHe Ha npeaaaraHeto e Ao kpanHua cpok Ha nognuckata aa
6baat 3anmncaHm Ha-manko 135 000 (cTo TpuaeceT M NeT xuaaamn) 6pos ot npeasaraHmuTe HoBu
akumn.

B cpok oT Tpu paboTHM aHn caen npukalouBaHe Ha npegaaraHeTo Ha akumm ,,CmapTt OpraHmk”
Al we nsnpatn yBenomaeHme no KOPH oTHOCHO pesyAaTaTa OT npeaaaraHeTo Ha HoBute akuun
n we nybankyBa cvbotBeTHaTa MHbopmauma 8 nHbopmaLmoHHaTa areHUMa WwWw.x3news.com u

Ha WHTEpHeT cTpaHuumMTe Ha EmwutenTa (https://smartorganic.bg/) n ynbAHOMOLLEHMA

nHBectnumoHeH nocpeaHuk ,Kapoa” Al (https://karollbroker.bg/bg/).

B cayyain, ye go kpanHus cpok Ha nognuckata He 6baaT 3anuMcaHK akumm 40 MUHUMAAHMA
pasmep ot 135 000 (cto TpuaeceT u net xuaaam) 6poa oT npeasaraHute HoBu akuwun,
noanuckata we ce cuMta 3a HeycnewHa. B To3m cayyah EmuteHTwuT yBepomaBa KOH 3a
pesyaTata oT nognuckata, 8 cpok Tpu paboTHM AHM oT npukalouBaHeTto 1. B geHs Ha
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CbOobLLEeHMEeTO MO NPeAXoaAHOTO n3pedeHne, EMUTEHTHT We yBenomum n baHkaTta 3a pesyAaTaTa oT
noanuckata, kato Ha WMHTEPHET CTpaHWUaTa Ha EMUTEHTA M Ha MHTEpPHEeT CTpaHuuaTa Ha
ymbAHOMOLLEHNA MHBecTUMUMOHEH nocpeaHuk, B8 TbproBckua pernctbp 1 B MHPopMaLMOHHaTa
Mmeamns www.x3news.com e 6bae nybamkyBaHa nokaHa no anuata, 3anucaam akumm, 8 koato

EMUTEHTHT 062858a ycroBusaTa 1 peaa 3a BpbliaHe Ha HabpaHuTe cymu. HabpaHute cymun ce
BpblaT Ha AMuaTa, 3anucaam akumum, B8 cpok 4o eanH mecel OT CbobLLEHWETO, 3aeAHO C
HauMcaeHuTe oT bankaTa AnxBu, ako ca Haauue TakmBa.

MpeanaraHeto Ha HoBute akuuum we npukaloun B kpas Ha nocaeaHws aeH oT cpoka 3a
3anuncBare Ha akumn. CpoksT 3a 3anncBane Ha akunnTe n3tmnya B kpas Ha ceamma paboTeH AeH,
chen M3TMYaHe Ha cpoka 3a npexBbpasHe Ha npaBa. CouraacHo um3rotBeH Ha 6a3a
npeaBaputeanHn aonyckaHua nHamkatnBeH rpaduk 3a npeasaraHeTo ce oyakBa nocaeaHMAT
AeH oT cpoka 3a 3anncBare Ha HoBute akumn ga e 04.05.2026 .

YBeanyaBaHeTto Ha kanuTana c MpaBa nskalouBa BbamorkHocTTa 3a 3anucBaHe Ha noBeye oT
npeanoxkeHute HoBu Akumnn.

e CubcraBHu noanucku

B pamkuTe Ha npeanaraHeTo He ce gonyckat cbectaBHm noanuckn. YBeandeHneTo Ha kanuTana
ce n3BbpwBa no HopmaTnBHO onpedeAeHna pes 3a yBeanveHne Ha kanutana Ha NyOAUYHK
apy>kectBa, npeaBuaex 8 3MMLK.

e [lpouec no yBegomaBaHe Ha 3anaBuTeanTe 3a cymaTa Ha pa3npeaeAeHUTE UM LEHHU
kHwka

B cpok oT Tpu paboTHu aHn caen npukalouBaHe Ha npegaaraHeTo Ha akumu ,,CmapTt OpraHmk”
Al we nsnpatn yBegomaenme go KOH oTHOCHO pesyAaTaTa OT npeaaaraHeTo Ha HoBute akunn
n we nybankyBa cbotBeTHaTa MHGOpMauma 8 nHbopmaLmoHHaTa areHUMa WWw.x3news.com u

Ha WHTepHeT cTpaHuuMTe Ha EmwutenTa (https://smartorganic.bg/) n ynbAHOMOLIEHMA

nHBectuumoHeH nocpeannk ,Kapon Al (https://karollbroker.bg/bg/).

e LleHa, Ha koaTo ce npeaaarat ueHHUTe kHnka 1 pasxoam 3a 3anucBawuTre AvLA

HoBuTe akumuTte ce npeaaaraT no eMnchoHHa cToMHocT oT 15.00 (neTHageceT) eBpo 3a akuuma.
EMMCMOHHATa CTOMHOCT e onpeaeAeHa ¢ peweHne Ha CbBeTa Ha anpektopute Ha dpyrkectBoTo
o7 27.02.2026 .

Mpwn n3rotBsaHe Ha npegaokeHMeTo 3a peweHne Ao O6woOTo cbbpaHue Ha akumoHepuTe Ha
OpykectB0TO, OTHOCHO eMMCMOHHATA LeHa, MeHUAkMbHTBLT Ha [pykectBoto e B3en nopg
BHMMaHKe TekyliaTa cyeToBoaHaTa LeHa Ha akuumnTe Ha koHcoAnampaHa 6as3a kbm 31.12.2025
r. oT 7.68 AeBa/ 3.93 eBpo, kaTo c LeA 3alWmTa Ha HacToAllmMTe akuuoHepu e onpeaeAeHa
eMWUCUOHHA CTOMHOCT, koATo He e no-Hucka oT cuyeToBoaHaTa CTOMHOCT Ha edHa akuusa
(eMmMcHMOHHaTa CTOMHOCT Ha HoBonpeaaoykeHUTe akumm e no-Bucoka ot 6anaHcoBaTa cTOMHOCT
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Ha akuunte Ha [dpykectBoTo, ¢ UeA nsbarBaHe pa3BoaHaBaHe Ha akuunte BcaeactBue Ha
yBeanyeHuneTo Ha kanuTtana).

EmucunorHata ctoriHocT oT 15.00 eBpo e onpeseneHa ¢ oTynTaHe Ha TekywoTo u nctopuyecko
dunHaHcoBo cbcToAHMe Ha [dpykectBoto, nepcnektmBurte my 3a pasButue, BkalounteaHo
HaBAM3aHeTO Ha 3HaYMMM HOBM nasapu, koHkypeHTHaTa no3MUMA CNPAMO OCHOBHUTE
koHkypeHTM Ha mecTHMA nasap v Ha HoBuTe nasapu, kakto n ouyakBaHaTa goxoAHOCT 3a
nHBecTuTOpUTE.

MHBecTuTOopMTE Noemat 3a cBosa cmeTka pasxoamuTte 3a Taken M KOMUCMOHM Ha MHBECTULMOHHMS
nocpeaHuk, pasnAawateAHuTe MHCTUTYUMK, ,Bbarapcka ¢doHaoBa 6opca” AL, ,LleHTpaneH
nenosutap” Al, cBbp3aHu cbe 3akynyBaHeTo Ha npaBaTa 1 3anuncBaHeTo Ha akummTe Ha ,,CmapT
Oprannk” AQ.

o CvuiectBeHo pasmuHaBaHe mexXay UeHa Ha Ny6AMdHO npeaaaraHe v epektnBHa LeHa
3a onpegeneHn AMLa

HokonkoTo uneHoBeTe Ha CbBeTta Ha aunpektopute Ha EmuUTEHTA, MAM cBbp3aHM AMLA He ca
npnaobuBann akumm Ha EmuTeHTa npes nocaeaHaTa roamHa, nsnckBaHero 3a onoBectaBaHe
Ha 3HaYMTEAHO pa3mmnHaBaHe mexkay LeHaTa Ha nybAndHO npeanaraHe U epekTBHaTa LeHa 3a
yaeHoBeTte Ha CbBeta Ha anpekTopute, MAan cBbp3aHm AMUa 33 NPUACOUTUTE OT TAX LIEHHMU
kHuyka no caenkn npes nocaeaHaTa rogMHa € HEOTHOCKMMO.

e KoopauHaTtopu no [peaAaraHeTo

N3bpaH aa obcaykBa yBeanyeHmeTo Ha kanutana e nHBectmumoHeH nocpeaHmk ,Kapon” A/,
CbC ceflanmlle 1 agpec Ha ynpaBaerue: rp. Codus, p-H Bb3paxkaaHe, bya. ,Xpucto boteB“ 57 —
AMLEH3MpPaH MHBecTMUMOHeH nocpeaHuk No cMmMcbAa Ha 3akoHa, ynbAHOMOULEH OT O6LOTO
cbbpaHme Ha akumoHepuTe Ha EMuTeHTa aa obcaykBa yBeanyeHmeTo Ha kanuTtana.

NN ,Kapon” A ce e 3agbikua ga m3Bbpwn HeobxoaumuTte aenctBus 818 Bpbska ¢
yBeanyeHneto Ha kanutana Ha ApykecTtBoto, BkalounteaHo kato npeanoykn, ot mmeTo 1 3a
cmeTka Ha JpyrkecTB0TO, Ha UHCTUTYLUMOHAAHUK, M WNPok kpbr MHBECTUTOPU Ha TepUTOpUATa Ha
BbArapua, aa 3anuwat akumm ot yBeamyeHmneto Ha kanuTana Ha [dpykectBoTo M 3anAataT
eMUCMOHHATa UM CTOMHOCT.

o [lAaTeXkHuM areHTH
bankaTa, B8 kosaTo we ce otkpume cneunanHata HabmupaTeaHa cmeTtka, Ha UMeTo Ha EMuTeHTa, no
kosTo We ce BHacA emUCHMOHHATa CTOMHOCT Ha 3anucBaHuTe akuuun, we 6bAe nocoyeHa B
CvobuieHmeTo 3a NybAMYHO nNpeaasaraHe no Ya. 89T, aa. 1 ot 3MMLK.
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[lenosntapHa MHCTUTYUMA OTHOCHO NpedAaraHuTe akumm e ,LleHTpaneH aenosutap” AL, cbc
cefanmLe M agpec Ha ynpaBaenue: rp. Codus, ya. ,Tpm ywn” Ne 6, eT. 4.

e Auua, noean Emucuata

He ce npeaBwkaa noemaHe 3a npegaaraHata emucua akumn. He cbuiectByBa naaH 3a
pa3npocTpaHeHne WAM 3a AucTpmbyums Ha akuumuTe mexkay pasAnyHM MHBECTUUMOHHM

nocpeaHuULUM.

NN ,Kapon” AL ce e 3aabmknA Aa NOAOYKM MakCMMaAHW YCUAMA 3a NMAACMPaHe Ha HacToALlaTa
emuncua akumm, Ho He ce e 3aabAKMA Aa 3anuLle u/mAmn 3akynu 4acT oT 0buLMs Bpolt npeasaraHm
akuwnn, konto He ca 3anmncaHu nAn 3akyneHu ot nHBectTuTopmuTe. MeHnakbpbT No EMUcKsTa e
noaydn naaBawo Bb3HarparkaeHne (Takca 3a ycnex). Mpu nbAHO 3anmncBare, ocbllecTBeHo No
eMUCMOHHATa CTOMHOCT Bb3HarpaXkaeHmneTo Ha MeHuakbpa no emmcmaTa n koHcyATaHTa no
emmncuAaTa e Bbanese npmbamsnTeaHo Ha 266 343.75 eBpo.

e CnopasymeHue 3a NnoemaHe

He ce npeaBwkaa noemaHe Ha npeaAaraHaTa emucuns akumn.

B caydali Ha ycnewHo npukalounaa noanucka 3a yBeanuyenme Ha kanutana Ha [dpyskectBoTo,
HoBute akuuu, caen perncrtpauma Ha yBeamdyeHuneTo Ha kanutana B ToproBckusa pernctbp u
LleHTpaneH aenosutap All, we 6baat obekT Ha 3aaBaeHmne 3a gonyckaHe Ao TbproBua Ha bPB,
CermeHT ,Standard”. MHBectuTopuTe creanBa aa otumtat, Ye aonyckaHeTo A0 TbproBus moxke
[a He 6bae HenpemMeHHo 0400peHo.

He ce npenBukaa aonyckaHe oo ToproBua Ha peryanpaH nasap Ha apyra abprkaBa-ynenka Ha
EC nam Ha nasap Ha TpeTa abpkaBa, Ha nasap 3a pactek Ha MCM nam Ha MCT HKMTO 3a
CouwectByBawmnte, HMTO 32 HoBuTe akumn.

Kato ectectBeHo npoabakeHne Ha cTpemexka Ha ,CmapT Opranunk” A kbm paspactBaHe
Ha [eMHOCTTa, NPO3PaYHOCT M HararaHe Ha Bucokn ctaHaapTn Ha kopnopaTtnBHo ynpaBaeHue
C pelleHne Ha obuloTo cbbpaHue Ha akumoHepuTte Ha OpyskectBoTo oT 19.03.2024 r. e B3eT0
pelleHne 3a NnpnaobuBaHe Ha cTaTyT Ha NybAnMyHO apykecTtBo, cbraacHo YA, 110, aa. 1 ot
3MMUK 1 3a npemectBaHe Ha opraHusnpaHaTa TbproBua c akummte Ha JpyrkectBoTO OT Nasap
BEAM Ha peryampaHua nasap, opraHuanpaH ot b®b, ocHoBeH nasap BSE, CermeHT akuuu
,Standard”. B gjonbaHeHMe e B3eTo pelweHme kanutaasTt Ha JpykectBoTo Aa 6bae yBeanyeH ot
10 310 xuA. 6poa akumm Ha 11 341 xuA. bpos akuym ypes NbpBuYHO NyBAMYHO NpeaAaraHe Ha
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HoBM 0bukHoBeHn akunm c HomuHanHa ctoHocT 1 AB. Besika n emmcmnonHa ctoHocT oT 19.00
AB.

C Pewenne Neo314-M4 ot 14 man 2024 r., Komucuata 3a ¢duHaHcoB Haasop e oaobpuaa
MpocnekT 3a gonyckaHe Ao TbproBusa Ha peryAanpaH nasap Ha emmcua akumm Ha CmapT OpraHmk
Al n 3a nbpBuyHO NyBAMYHO npegasaraHe Ha akuum ot yBeamyeHmeto Ha kanmTana Ha
OpykecTtBoTo.

CumtaHo ot 03 loHun 2024 1. cbulecTByBaumTe 1 HoBuTe akumn Ha AdpykectBoTo 3anoyBat aa ce
TbpryBat Ha ,,BbArapcka poHaoBa 6opca” Al, ocHoBeH nasap BSE, CermeHT akuum ,Standard”
c 60pcoB koa SO.

Hama apyra nybAnyHa nam YacTHa noanmcka 3a ueHHn kHmyka oT cbuma kaac nam ot apyr kaac,
koAaTto na ce opraHu3snpa eaHoBpemeHHO ¢ mM3gaBaHeTo Ha akuummTe, kouto ce npeaaarat ¢
HacToswma JdokymeHT 1 3a konTo we ce ucka gonyckaHe ao ToproBua Ha bPb.

Ha 30 loHm 2025 r. CmapT OpraHuk Al e ckalouna aoroBop ¢ mapketr menkbp 8 AMLETO Ha
nHBecTnuMoHHMa nocpeaHunk ,ABB WMHBectmumun” EOOA. UM ,ABB WHBectnumm® EOOA
obesneyaBa ankBuaHocT, kato nogavpka kotnpoBku ,kynyBa“ n ,nponaBa” 3a emmcusTa ¢
MakcnmaneH cnpeg ot 5% npes 90% ot BpemeTo Ha TbproBckaTa cecma Ha peryaMpaHma nasap
Ha ,,Bbarapcka poHpoBa bopca” AL,

He ce npeaBuxkaat aernctBua no ctabuamsaums.

HactosweTto nybanMdyHO npegaaraHe He gonycka 3anucBaHe, npeBuwaBawo no pasmep
noanuckarta, n He gonycka onuua ,green shoe”.

Akupmute oT yBeanyeHmeTo Ha kanuTana Ha ,CmapT OpraHnk” (HoBute akumu) ce npeaaarat 3a
3anncBaHe oT umeTo 1 3a cmeTka Ha dpyrkecTtBoTo.

MpaBaTa morat ga ce npegaarat 3a npodakba kakto ot akumoHepute ¢ npaBa, BnucaHu B
LEeHTPaAHUA PErucTbp Ha LeHHU kHmyka no peaa Ha 3MMLK, Taka 1 oT AnLaTa, npmuaodbman npaBa
ype3 nokynka Ha BTopuyHMA Nazap.

Ha EmuTeHTa He ca mn3BecTHM HamepeHMA Ha HacToswm akumoHepw 3a ynpaxkHaBaHe mAK

HeynpakHAaBaHe Ha n3gageHnTe B TAxHa NoAsa npaBa, Npu HacTOAWOTO NYOANYHO NpeaAaraHe
1 3a NnpegaAaraHe Ha onpeaeneH 6poit npaBa 3a npoaakba, B cpoka 3a npexBbpasHe Ha nNpaba.
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HoBute akumn ot yBeamuyeHmeto Ha kanuTtana Ha ,Cmapt OpraHuk” ALl He ce npeaaarat 3a
3anucBaHe ot abpykatean/cobecTBeHmum Ha LeHHU kHmka, a ce npegaaraT 3a 3anucBaHe oT
nMeTo 1 3a cmeTka Ha [py’kecTBoTo.

He ce npeaBukaa.

Hama HaAMYHM cnopasymeHus 3a 3aabpykaHe.

OyakBaHaTa HeTHa cyma oT [peasaraHeTo, Npu ycAroBue ve 6bae 3anmncaH LeAMAT pa3smep Ha
npegAaraHata emucua akuym, caes npucnagaHe Ha pasxoguTe no HeroBoto ns3BbpluBane, e B
pasmep Ha 10 375 047.12 eBpo. Mpu ycroBue, Yye 6bae 3anncaH camo MUHUMAAHUAT pasmep,
npun konto EmmcmaTa Wwe ce cumTa 3a ycnelwHa, odakBaHata HeTHa cyma OT npeaasaraHeTo e 8
pa3mep Ha 1954 015.87 eBpo.

3a M3MbAHEHMETO Ha 3aabAkeHnsaTa cn no obcaykBaHe Ha emucmaTa ueHHn knmka UM, Kapon”
All, rp. Codua, noayyaBa ot ,,CmapT OpraHnk” Al gonbAHUTEAHO Bb3HarpaxkaeHne B pasmep
Ha 258 343.75 eBpo 6e3 AC npu 3anncBarHe Ha makcumanHua 6pont akumm n 8 pasmep Ha 50
625 eBpo 6e3 A4C npu 3anncBaHe Ha MMHUMaAHUA Bpolt akumu.

B TabAMuaTa no-4OAy ca MOCOYEHM MO CTaTUM OCHOBHWUTE pasxoau, npako cBbp3aHu C
nybAMYHOTO NpeaAaraHe Ha LueHHWTe kHmyka 1 He ca BkaloueHun pasxoanTte, konTto ce oTHACAT 40
UsAoCTHaTa AenHocT Ha [pykectBoto. Taka npeacrtaBeHuTte pasxoam ca BaamaHu B8 TO3M
pasmep kakto B cayyait ye npeanrokeHaTa emmcua 6bae 3anmcaHa 8 nbaeH pa3mep (710 250
6p. akumm), Taka 1 ako 6bae 3anmMcaHo camo MMHUMaAHOTO koanyectBo, npu koeTo Ny6AMYHOTO
npeaaaraHe We ce cymTta 3a ycnewHo (135 000 6p. akuuu). Bb3HarpakaeHvetro Ha
ynbAHOMOLULEHWA MHBecTUUmoHeH nocpeaHmk e yroBopeHo 8 aBe komnoHeHTN —TBbpA, pasmep
n naaBaul paamep B8 3aBUCMMOCT OT MOCTUIHATUTE PE3YATATU OT NYDAMYHOTO NpeaAaraHe.

Bcuukn nocoyeHmn no-aoAy pasxoam ca 3a cmetka Ha [pyrkectBoTo. MocoyeHM ca Te3n pa3xoam,
konto ce ouyakBa na Bb3HmkHaT Bb8 Bpb3ka c yBeamyeHmneto Ha kanuTtana u gonyckaHeTo a0

TbproBus Ha OB Ha ChuecTByBaluaTa emmncKs 1 ca NPUOANIUTEAHN.

Tabauua 25: Pasxodu no Emucuama

MN3umcaeHmne Ha pasxoaute B eBpo MakcumanHo MuHUMaAHO
3anucBaHe 3anucBaHe

Pasxoam 3a BbHWHM ycAyry, oT kounTo: 266 343.75 58 625

Bv3HarpaxkaeHue Ha UM 266 343.75 58 625
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Pasxoam 3a Takeu M koMUCHMOHHN, OT kouTo: 12 359.13 12 359.13
Takca opobpeHue Ha MpocnekTa 9397.84 9397.84
Takca ISIN, FISN n CFl kono8e 150 150
PernctpupaHe Ha emucua npaBa 6 U 1400 1400
Permctpaums Ha emucum akumm 8 LA, 900 900
Takca ponyckaHe no Tbpro8ua Ha 6Pb 511.29 511.29
0610 pasxoau 278 702.88 70984.13

3a cmeTtka Ha nHBecTuTOpUTE Cca pasxogmuTe no ckalouBaHe Ha caenkuTe c akumm Ha peryamnpaH
nasap, 8 1.4. kommcrmoHHM Ha MHBecTMuMOHeH nocpeaHuk n apyrm Takeun, ako He ca BkaloueHu
8 komuncnoHHaTa Ha nocpeaHuka (Taken Ha BOB m LLA).

HAama n3naBaHe Ha akumm Ha YreHoBeTe Ha CbBeTa Ha anpekTopuTe MAM cBbp3aHM C TAX AMLA
npes nocAeaHuTe 5 rognHu MAM onumm, ¢ komTto Te umat npaBoto ga npuaobuat akuum B
obaeLle.

YaeHoBete Ha CbBeta Ha aupektopute HAmaT npaBo ga npuaobuBaTt ueHHM kHwka oT
npeacroAllaTa eMnucKa Npu pasAndHmn ot obaBeHata eMUCHMOHHA CTOMHOCT Ha akuma ycaoBua
Ha NybAMYHOTO NpeaAaraHe.

OpykectBoto mMoke pa m3gaBa aonbAHUTEAHM o06ukHOBeHn akumm npu nocaenBauim
yBeanyeHuma Ha kanuTtana. CbraacHo 6barapckoTto 3akoHogatencTtBo ApyrkectBoTo e AnbKHO Aa
npenroXkn Te3m obukHoBeHn akumm Ha HacToAwmMTe akumoHepu cbraacHo npaBoto Mm Aa
npnaobust 4vact ot HoBute akumum, cvotBetctBawm Ha gena um B kanutana npeam
yBeanyenneto. HeszaBucumo ot T0Ba, HacToAwmTe akumoHepu moraT ga u3bepaT aa He
yyacTtB8at 8 6baelo emuTnpaHe Ha obukHoBeHW akumm.

B cAyyait ye He ynpakHAT noaarawmTe Mm ce npaBa, HactoswmTe akumoHepwn we 6baat
komneHcnpaHu 3a pa3BoaHABaHeTO Ha TEXHMA AAA C NOCTbNAEHUATA OT NpoaaXkbaTa Ha TEXHUTE
npaBa Ha ABHMA aykumoH. Bb3morkHo e HamanaBaHe Ha NpOoUeHTHMA AAA OT kanuTana Ha
OpykectBoTo, nputexkaBaH ot akumoHepute, ako Te He 3anuwWaT NoAarawmMTe UM ce OT
yBeanyeHuneTo akunun.

B Tabamuata no-goay e nokasaHo TtakoBa pa3BoaHaBaHe Ha eaHa akuma npu 3anmucBaHe Ha
MakcrmaneH 6pot akuym No eMMCMOHHaTa CTOMHOCT.

Tabauya 26: PazBooHaBaHe Ha eOHa akuud npu 3anucBaHe Ha makcumaneH bpol akyuu no
eMUCUOHHA cmotiHocm Ha uHOuBudyanHa ocHoBa

Mpeau yBennyeHMeTo Ha KanuTtana kbm 31.12.2025
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06w, 6poit akuum Ha EmuteHTa

HommnHanHa cToMHOCT Ha aKuma (nB8./ espo)

CobcTBeH KanuTan Ha EmuteHTa (xua. nB./ xun. eBpo)

[An oT KanuTana Ha egHa akuusa npeauy ysenmdeHuneto (%)
BanaHcoBa c-cT (nB./eBpo) Ha egHa akUMA Npean yBeNMYeHMETO

YBenuuyeHue Ha KanuTtana

06w, 6poit 3anmMcaHn akuum

HomwuHanHa c-cT (n18./ eBpo) Ha egHa aKumA
EMMCMOHHa c-cT (nB./eBpo) Ha eaHa aKumS

Cnep, yBennyeHMETO Ha KanuTana
06w, 6poit akuMM Ha EMUTeHTa cnen yBenmyeHMeTo
HomuHanHa c-cT (nB./eBpo) Ha egHa aKkuMA

CobcTBEH KanuTan Ha [py»KecTBOTO cnes yBeMYEHUETO (XK. NB./XuA.

€Bpo)
[an oT KanuTana Ha egHa CcTapa akuma cneg ysenmyeHmeto (%)
BanaHcoBa c-cT (n1B.) Ha eAHa aKkuMA cnea ysenandeHuneto (n8./espo)

PasBogHABaHe Ha CTOMHOCTTA HA €AHa aKuuAa

Pa3sogHABaHe Ha Aena OT KanuTasa Ha eAHa CTapa akuuA

SMART

ORGANIC

11 363 999
1/0.51
87 123/44 545
0.00000880
7.68/3.93

710 250
1/0.51
29.34/15.00

12 074 249
1/0.51
107 424/54 920

0.000008282
8.90/4.55

HAMa

5.89%

Oenst B kanutana Ha eagHa akuma we ce Hamaam oT 0.00000880% Ha 0.000008282%, Ho
H6anaHcoBaTa cTOMHOCT Ha eaHa akuua we ce noBuwmn ot 7.68 AeBa (3.93 eBpo) Ha 8.90 reBa

(4.55 eBpo), nopaau koeTo HAMa Aa nma pa3BoaHaBaHe Ha 6araHcoBaTa CTOMHOCT Ha akumnTe

B TabamuaTta no-goay e nokasaHo TtakoBa pa3BoaHaBaHe Ha eaHa akuma npu 3anucBaHe Ha

MWHUManeH 6poit akuym No eMMCMOHHATa CTOMHOCT.

Tabauya 27: Pa3zBooHaBaHe Ha edHa akyus npu 3anucBaHe Ha MuHuManeH 6pol akyuu no

eMUCUOHHa cmoliHocm Ha uHOuBudyaaHa ocHoBa

Mpean yBeanyeHneTo Ha kanutana

06w, bpon akummn Ha EMuteHTa

HommHaAHa cTonHocCT Ha akuua (AB./ eBpo)

CobctBeH kanutan Ha EmuTeHTa (xmA. AB./ xuA. eBpo)

Osn oT kanuTana Ha eaHa akuus npean yBeanyeHmeTo (%)
BanaHcoBa c-cT (AB./eBpo) Ha eaHa akuus npean yBeandyeHmneTo

YBeAnyeHue Ha kanuTana

06w, bpoi 3anmcaHm akumm

HomuHaaHa c-cT (AB./ eBpo) Ha eaHa akuua
EmuncmoHHa c-cT (AB./eBpo) Ha eaHa akuus

Caep yBeanyeHueto Ha kanuTana

kbem 31.12.2025
11 363 999
1/0.51
87 123/44 545
0.00000880
7.68/3.93

135 000
1/0.51
29.34/15.00
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06w, bpon akummn Ha EMuTeHTa caeq yBeandyeHneTo 11 498 999
HomunHaAHa c-cT (AB./eBpo) Ha eaHa akums 1/0.51
CobctBeH kanutan Ha ApyskectBoTo caen yBeAndeHneTo (XMA. AB./XUA. 90 955/46 499
eBpo)
[sn oT kanuTana Ha eaHa cTapa akuua caen yBeanvenmeTto (%) 0.000008696
BanaHcoBa c-cT (AB.) Ha eaHa akuma caeq yBeanuerneto (AB./eBpo) 7.91/4.04
Pa3BoaHABaHe Ha cTOMHOCTTa Ha eaHa akuun HAMa
Pa3BoaHnaBaHe Ha AeAa oT kanuTaAa Ha eaHa cTapa akuua 1.18%

OenvT 8 kanutana Ha eaHa akums we ce HamaAam ot 0.00000880 % Ha 0.000008696 %, HO
HanaHcoBaTa CTOMHOCT Ha eaHa akuma we ce noBuwmn ot 7.68 AeBa (3.93 eBpo) Ha 7.91 AeBa
(4.04 eBpo), nopaan koeto HAMa Aa MMa pa3BoaHsBaHe Ha 6anaHcoBaTa cToMHOCT Ha akunnTe.

HenocpeactBeHoto pa3BoaHaBaHe Ha akumoHepute, konto He yyacTBat 8 yBeAnyeHneTo Ha
kanutana Ha pyxkectBoTo, € paBHo Ha feAa Ha 6poa Ha HoBousaaaeHuTe akuymm B 0bwms 6poi
Ha akuunte caen yBeanyeHmeTo. Mo TO3M HauyMH, NPU MUHUMAAHO yBeAndeHne Ha kanuTana,
Bcekn akumonep, koinTo He e yyactBan B8 Hero Ypes 3anmncBaHe Ha HOBUM akumn, Wwe pa3BoaHu
yyactmeTo cu ¢ 1.18 %, a npu makcmanHo yBeanyeHne Ha kanutana- ¢ 5.89 %.

Hama koHCyATaHTH, aHraXknmpaHu ¢ gaaeHaTa eMucus.

B HacToawms lpocnekt He e BkalouyeHa apyra nHbopmaumsa, kosaTo Aa e oauTMpaHa WUAM
nperaefaHa oT onpeaeneHu no 3akoH oanTopwm.
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