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2 PE3tOME , PA3AH" ALl — YBEAMYEHUE HA KANUTANIA

Est. 1927

PE3IOME

3A YBEJIMMEHME HA KATMMTAJIA C EMUCUA AKLIMN HA

AKLUMOHEPHO APYXXECTBO
EMWUTEHT ~DA3AH" A
ISIN HoMep BG11FARUAT13

OBWKHOBEHW, BE3HANIMYHW, MOUMEHHM,
BuA NPEAJIATAHU AKLIMN HEMPUBWIIETMPOBAHM, C MPABO HA [TIAC, C NMPABO HA
OVBUAEHT W IMKBUAALMOHEH [N

BPOW NPEANATAHU AKLIUKN 641,826

HETHM nPnXoau OT NYB/INYHOTO NPEQJIATAHE 884,603.40 nB. (nPy 100% YCNEX HA EMUCUSITA)
HOMWHANHA CTOHOCT 1 (EAVH) NEB

EMWCNOHHMN CTOWHOCT 1.40 nB. (EAWH NEB 1 40 CT.)

OATA: 08.02.2017 .

HACTOALMAT AOKYMEHT E M3rOTBEH B CbOTBETCTBUE C PEMAMEHT (EQ) N2 809/2004 HA EK OT 29 AnPun 2004 .
OTHOCHO MPWUNAFAHETO HA OWPEKTVBA 2003/71/EO HA EBPOMEVICKMS MAPJIAMEHT M HA CBbBETA MO OTHOLLEHWE HA
VNHOOPMALIMSITA, CbABPXALLIA CE B MPOCTIEKTUTE, KAKTO 1 ®OPMATA, BKJTOUBAHETO YPE3 MPEMPATKA U MYBJIMKYBAHETO
HA NMOZOBHW MPOCMEKTW M PASMPOCTPAHSIBAHETO HA PEKIIAMK, PEFNAMEHT (EC) N2 486/2012 HA EK oT 30.03.2012
. 3A UI3MEHEHVE HA PErTAMEHT N2 809/2004 NoO OTHOLLEHUE HA ®OPMATA Y CbABPXXAHUETO HA MPOCMEKTA, OCHOBHUS
MPOCIMEKT, PE3OMETO M OKOHYATE/ITHWUTE YC/IOBWS, KAKTO W MO OTHOLUEHWE HA WM3UCKBAHUSITA 3A OTOBECTSIBAHE,
PErNAMEHT (EC) N2 862/2012 HA EK 074.06.2012 . 3A U3MEHEHME HA PEFNAMEHT (EC) N2 809/2004 Nno OTHOLLEHWE
HA WH®OPMALIMSTA 3A CbIJIACMETO 3A M3MOM3BAHE HA MPOCMEKT, MHO®OPMALMSTA 3A BASUCHWUTE WHOEKCK U
W3NCKBAHETO 3A [OKJ/AL, MOAFOTBEH OT HE3ABMCKMMM CYETOBOAWMTESIM WM OAMTOPM, 3AKOH 3A MYB/IMYHOTO
MPEAJIAFAHE HA LIEHHW KHDKA U HAPEAQBA NQ 2 0T 17.09.2003 . HA KOH 3A NPOCMEKTUTE MPU NYBIMYHO NMPEASIATAHE
¥ OOMYCKAHE [0 TbPrOBMS HA PEMY/IPAH MA3AP HA LIEHHW KHVXKA U 3A PA3KPUBAHETO HA MHOOPMALIMSA.

KOMUCHATA 3A ®UHAHCOB HAA3OP E MOTBbLPAWIA HACTOSILLETO PE3IOME, KOETO HE O3HAYABA, 4E
KOMUCUATA OQOBPSIBA WIN HE OQOBPSABA MHBECTUPAHETO B MPEAJIATAHUTE LLEHHU KHMXXA, HUTO YE HOCH
OTroBOPHOCT 3A BEPHOCTTA HA NPEACTABEHATA B JOKYMEHTA UHOOPMALIUA.

YUNEHOBETE HA CbBETA HA AMPEKTOPUTE HA EMUTEHTA OTIFOBAPSAT COJIMOAPHO 3A BPEAMTE, MPUYUHEHW OT HEBEPHM,
3ABNY>KOABALLM MW HEMBJIHW JAHHW B LIEZIMS NMPOCMEKT. CbCTABUTE/UTE HA ®UHAHCOBUTE OTYETU HA EMUTEHTA
OTrOBAPAT CONMMAAPHO C JIMLIATA MO NPEAXOAHOTO U3PEYEHWE 3A BPEAW, MPUYMHEHW OT HEBEPHW, 3ABNTY>XKAABALLIN UITN
HEMb/IHA JAHHW BbB ®UHAHCOBUTE OTYETU HA EMUTEHTA, A PETUICTPUPAHUAT OAUTOP HA EMUTEHTA — 3A BPEOMTE,
MPUHNHEHRW OT OAUTUPAHWUTE OT HEFO OTHETW.
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MpocnekTbT 3a yBenuMueHMe Ha Kanutana Ha ,®PasaH" Al ce cbcTtom oT PerncrpauuoHeH
AOKYMEHT, CbAbpXaw, uHboOpMauusa 3a €eMUTEeHTa Ha LUeHHUTe KHwxa, [OKyMeHT 3a
npeanaraHUTe akuMm M HacrosiweTto Pe3srome.

MHBECTMTOpUTE, MPOSIBUAN MHTEPEC KbM NpeafiiaraHuTe akuuu, MoraT Aa nonyyaT 6e3nniaTHO Konue Ha
MpocnekTa Bceku paboTeH AeH, KaKTo creaBa:

Mexay 9:30 n 16:30 u. B opuca Ha emuTteHTa ,,Pazan” AL}: 7000 Pyce, yn. ,Tpetn mapt” N25, B rpaa
Codoms, yn. ,®p. XK. Kiopu” N2 20, eT. 9, nuue 3a KoHTakTW: Hukona MutankuH (ABW), Ten. +3592 963
4161, dakc +3592 963 4159, e-mail: investor@sphold.com

Mexay 09:00 1 16:45 u., B opuca Ha o6cnyxBalyma yBesIM4eHMeT0 MHBECTULIMOHEH NoCpeaHMK
UN ,benuMapk ®uHaHc™ A[l Ha agpec: rp. Codwms, 1407, yn. ,Buckap nnanmHa®, NQ 19, eT. 2; TenedoH:
(02) 962 53 96; umennu: aneva@benchmark.bg, pesharova@benchmark.bg; wHTepHeT cTpaHuua:
www.benchmarkconsult.bg; Jlnua 3a koHTakT: EBenvHa AHeBa — ToH4YeBa 1 MapuHena lMewaposa.

|-|p0CI'IeK'I'bT MOXe Aa 6'b,E|,e nosly4eH OT MHBECTUTOPUTE JINYHO MM HA MOCOYEH OT TAX E€EKTPOHEH aapecC.
MpocnekTbT MoXe Aa 6bae nonyyeH u oT ,bbnrapcka PoHgosa bopca — Codus™ ALl cnea AoMycKaHETO Ha
LIEHHUTE KHMXXA [0 TbProBWsl Ha peryimpaHuns nasap.

»DasaH" Al nHdpopMmpa NOTEHUMANTHUTE UHBECTUTOPM, Ye MHBECTUPAHETO B LIEHHM KHMXXa € CBbp3aHo C
onpeaeneHn puckose. PuckoBuTe (hakTopu, XapakTepHW 3a ApYXXeCTBOTO, ca noagpobHo onucaHn B Paszgen
IV oT PerncrpaumMoHHns AOKYMEHT, @ PUCKOBUTE (DaKTOPKU, OTHOCUMU KbM LIEHHUTE KHUXKA, Ca ONUCaHN B T.
IT ot JokyMeHTa 3a npeanaraHuTe akuuu.

Pazpen A - BbBeieHMe U npeaynpexaeHus

EnemeHT | U3nckBaHe 3a onoBecTsABaHe

A1l TpegynpexxgeHne KbM HHBECTUTOPHUTE

- ToBa pe3ioMe cneaBa Aa ce Bb3npuema kaTo BbBeeHWe KbM MPOoCnekTa 3a yBeIMYeHe Ha KanvTtana
Ha ,®a3aH" AL;

- Bcako pelleHne ga ce MHBECTMpa B LEHHWUTE KHWXKA CfiefBa Aa Ce OCHOBaBa Ha pasrnexpaaHe Ha
MNpocnekTa KaTo USANO OT CTpaHa Ha UHBECTUTOPA;

- KoraTo e 3aBefeH MCK BbB Bpb3Ka CbC CbabpXallata ce B lNpocnekTta uHdopmaums, 3a uweua
WMHBECTUTOP MOXe, CbIMlaCHO CbOTBETHOTO HaLMOHAMHO 3aKOHOAATENCTBO Ha Abp)KasaTa 4neHka, Aa
Bb3HMKHE 3aAb/KeHne 3a 3ansallaHe Ha pa3HOCKM 3a NpeBoA Ha lNpocnekTa npean obpasysaHe Ha
CbaebHOTO NPOM3BOACTBO;

- Jlwuyata, KOUTO Ca W3roTBWAM Pe3loMeTo, BKAUUTENHO HEroB MpeBod, HOCAT rpaxaaHcka
OTrOBOPHOCT 3a BpeaM, ako CbAabpXallaTta ce B Hero uHdopMauus e noasexzaalla, HeBspHa unu
NPOTUBOPEYN Ha ApYyruTe YacTu Ha lNpocnekTa nim YyeTeHa 3aedHo C OCTaHanuTe Yactu Ha lNpocnekTa
He npeaocTaBs Ko4yoBaTa MHQOpPMauMs, KOSTO Aa MOANOMOrHe MHBECTUTOpPA MNPV B3EMAHETO Ha
060CHOBAHO MHBECTULMOHHO peLleHre Aann Aa MHBECTUPa B LEHHUTE KHUXKa.

A.2 Nnuata, U3roTenamn HactoAWMAT MpocnekT, 3aKkoHHUTe npeactasutenn Ha UM ,BeHuMapK ®uHaHc”
ALl  UI3NBAHUTENHUAT ANPEKTOP Ha eMUTEHTa Ha ,,Pasan” ALl, c noagnuca cv Ha nocaeaHaTa CTpaHuMLa
Ha HacToAWMA OOKYMEHT, AaBaT CblNACMETO CU 3a M3MN0/J3BaHe Ha [lpocneKkta npu nocneasawa
npenpogaxkba, UAM OKOHYATE/NIHO MJacMpaHe Ha LLeHHUTE KHUMKA, OCbLecTBeHa OT ¢GMHAHCOBMU
nocpeaHuum, 3a nepmoa ot 12 m.

WUHBecTUTOpUTE ChepBa Aa Mmart npeasua, 4e MHPOpMaLMATA OTHOCHO YC/IOBUATA U NapameTpuTe
Ha odepTaTa OT BCEKU eAUH MHBECTULMOHEH NOCPEAHUK ce NpenocTaBs KbM MOMEHTa Ha odpepTtaTa
OT CbOTBETHUA UHBECTULUOHEH NOCPEeAHUK.

Pazaen b — EMUTEHTBT U BCEKU rapaHT

EnemeHT | U3nckBaHe 3a onoBecTsiBaHe

b.1 dupmaTa 1 TbproBCKO HaMMeHoBaHue Ha [pyxectsoto e ,®asan" A[}
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b.2

[Opy>XeCcTBOTO e perncTpupaHo u yrnpaxHsisa AEMHOCTTa CU Criope 3aKOHOAATENCTBOTO Ha P. Bvarapus
N e CbC cefanuiie U aipec Ha PErnucTpaums cropea yCTponCcTBeHNs cn akT rp. Pyce, 6yn. ,Tpetu MapT”
No 5

b.3

OcHoBHaTa AeinHocT Ha ,Pa3aH” Al e NpoM3BOACTBO Ha Yopany 1 YopanoraLiu.

MpoayKTUTE HA APYKECTBOTO Ca MBXKKU, JAMCKU, AETCKU, aXKYPEHM U CNOPTHM HOPANK, KAKTO U AETCKU
yopanoratHuun. ,dazaH" A nMa NpoOU3BOACTBEH KanmauuTeT 3a 9 MAH. undTa Yopanu roauLLIHO.
»,Pa3zaH"” Al uma 6oraTta NpoAyKTOBa rama: JaMCKM, MbXXKM U AIETCKM Yopanu 1 TepSIMLN, KaKTo 1 APYrK
AaMcku m3penus. MpoaykroBaTta CerMeHTaums KbM Kpas Ha 2016 r. e C OCHOBEH Aan rpynaTta Ha
yopanute ¢ 49%, Tepnuuute ¢ 51%, cnegBaHa OT YopanuTe TepnuuuTe ¢ 47% n Apyrn Aamcku
nspenus ¢ 24%..

[pyXecTBOTO € C usrpageHa ANCTpubyTopcka Mpexa, MoKpuBalla TEpUTOpUSiITa Ha usnaTta CTpaHa,
kbaeTo 3a 2016 r. ca peanusnpann 67.8% OT npoaaxobute Ha npoaykumsl. [py>KeCTBOTO peanu3unpa
Hag 33% OT npoayKuMsaTa CM KaTo M3HOC, KaTo OCHOBHWTE AeCTuHauuum ca epmaHusi, ®paHums u
Benukobputanus u 'epmaHus.

N 6bnrapckmsi u EC nasapa ce XapaKTepusupaT CbC CEPUO3HA KOHKYPEHLMS OT HUCKOKAYeCTBEHM
[ANEKON3TOYHM NPOM3BOACTBA, @ KaTO OCHOBEH PErMOHANIEH KOHKYPEHT MOXE Aa Ce NocoyaT TypcKuTe
npoussoauTenu. CblIeCTBEHO 3HAYEHNe UMaT M MECTHUTE eBPOMENCKM NPOM3BOAMTENM Ha Yopanu C
TPaaVuMM B OCHOBHUTE AECTMHALMM 3@ U3HOC Ha APYXKECTBOTO.

He ca Hanuue apyru cbluecTBeHN hakTopu, KOMTO 6Mxa MOMIM Aa OKaXXaT BAMSIHUE BbpXy AeMHOCTTa
Ha EMWTEHTa OCBEH ONWCaHWTE, KAKTO U peneBaHTHUTE PUCKOBE U BCUYKW KaTeropum opcMaXKopHu
0bcToATENCTBa, KOMTO BMXa OKa3asnun BAUSIHWE BbPXY BCUYKM MKOHOMUYECKUTE CYHEKTU.

b.4a

OcHOBHa TEHAEHLUMA Ha Ma3apa B anrapwﬂ € 3acusieHaTa aKTUMBHOCT OT MO-roneMuTe KIUMEHTU B
TbpPCEHETO HA BApMAHTM 3a HaMansiBaHe Ha pucka WM MO-CKOPO MNPEXBLPSHETO Ha puUCKa BbPXY
npoussoauTenute, Ype3 6bp3n 1 Manku no obem gocrasku. Ha 6barapckus nasap ce Habniogasa u
3aCUJIEHA KOHKYpPEHUUA OT CTpaHa Ha TYPCKUTE NpPOon3BOAUTENN, KAaTO OTHOCUTENTIHATaA NOJIMTUYECKA U
MKOHOMMYECKa HecTabunHocT B Tprl,VIﬂ OT €AHa CTpaHa 3aTpyaHAaBa AOCTaBKUTE Ha OCHOBHU CYpPOBUHU
3a ApY>KeCTBOTO, HO OT Apyra AoBeAe A0 3aTBapsHe Ha peauua TYPCKM KOHKYPEHTM, KOETO Cb3AaBa
Bb3MOXXHOCT APYXECTBOTO Aa CE Bb3M0N13Ba OT CUTyaLUATa, HaBNU3aKu npn HOBU KNMNMEHTW.

Bb3cTaHOBsIBaHETO Ha NOTpebneHneTo Ha HaceneHMeTo B OCHOBHUTE AeCTUHaUMM Ha peannsaums Ha
NpoAyKLMsITa Ha APY>XECTBOTO BOAM [0 Bb3CTaHOBSIBAHE HA M3HOCA Ha APY)XECTBOTO KbM TSAX npes
nocnegHuTe HAkonko rognHn 2014 r. n ot yactm npe3 2015 r. CunHO HeraTMBHa TeHAeHUms obade e
Hanuue npe3 2016 r. Mpe3 2015 r. cnaga B M3HOCa Ce Ab/MKM OCHOBHO Ha HaManeHu npogaxbéu B
FepMaHma 1 OpaHuMs, KaTo CbLUEBPEMEHHO € Hanuue MoBULIEHa peanu3aums B Ha APYrU BbHLUHK
nasapu. Npe3 2016 r. npogaxbute B N'epMaHusa cnagaTt nog 1.5%, HO e oTYeTEH PbCT Ha peanusaumsTa
Ha BbTpewWwHnsa nasap ¢ Hag 34% 3a roguHata. OTyeTeH e cnag M Mpu peanusaumsita BbB
BenukobpuTtaHus.

Bbpxy AelHOCTTa Ha eMUTEHTA MOraT Aia OKakaT BAUSIHUE EBEHTYaNIHN PECTPUKLIUM MO OCbLLECTBABAHE
Ha M3HOC 3@ OTAENHU AbPXAaBM, KaKTO M 3acWBaHe Ha BHOCA Ha CU/THO HUCKOKAYeCTBEHU NPOAYKTU
o1 A3us.

b.5

»PazaH" Al e yacT OT ukoHommyecka rpyna. 88,07% ot kanuTana Ha EMuTeHTa ca cobCTBEHOCT Ha
»,CTapa nnaHuvHa xong" Al - nybnuuHO akumoHepHo ApyxectBo. ,Crapa nnaHuHa xona” A e
XONAMHIOBO APYXeCTBO, PErucTpupaHo B TbProBckus pernctbp ¢ EMK 121227995, cbe cepanvule m
agpec Ha ynpasnenue: rpag Codwus, yn. ,Op. XK. Kiopu” N2 20, et. 9. ,Crapa nnaHunHa xong” Al e ¢
kanuTtan 21,000,000 nB. B ukoHOMMYeckaTa rpyna kaTo AblUuepHu ApyxecTBa Ha ,CTapa nnaHuHa
xong" A ca u: ,CnaesHa"“ A, rp. CnaesHoBo (98.74%), ,CNX Tpauc" A, rp. Codus (65%),
SANapaBnuyHM enemeHtn un cuctemn™ ALl, rp. Améon (64.53%), ,Enxum Uckpa" AL, rp. Masapaxuk
(51.40%), a acoummnpaHu npeanpuaTtmna Ha ,CTapa nnaHuHa xona" Af ca: ,M+C Xugpasnuk™ A, rp.
KazaHnnbk (30.91%), ,bvnrapcka Po3a™ Afl, rp. Kapnoso (49.99%), ,bopsHa®™ ALl, rp. YepseH 6psr
(50.00%), ,PopcaH bvarapusa™ 004 (50.00%).

b.6

CbrnacHo KHWrata Ha akUMOHepUTE Ha APYXeCTBOTO akTyanHa kbM 31.12.2016 r. ropuanyecko nuue,
npuTeXasBalwo Hag 5 Ha CTO OT akuumTe C NpaBo Ha rnac e ,Crapa nnaHuHa xona” Al, MaxoputapeH
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aKuuoHep, npuTexasaw, 565,233 6pos akuuu, paBHsBawM ce Ha 88.07% OT kanuTana Ha
apyxectsoTo. lNpe3 2015 r. n npe3 2016 r. HAMa NpoMsHa B 6posi Ha akumuTe, kKouTto ,CTapa nnaHuHa
xona” Al npuTtexasa. MaXXOpUTapHUST akuMoHep Ha [py)KeCTBOTO He MpuTexaBa NpaBa Ha rnac,
pasfiMyHK OT NPaBOTO Ha rfac Ha oCTaHanUTe akUMOHepM.

Hsama dusmueckn nmua, KOMTo NpsSKo nNpuTexasaT Haa 5 (NeT) Ha CTo OT akuMMTe € NPaBo Ha rnac Ha
,Pazan” All.

KbM MOMEHTa Ha U3roTBSHE Ha HaCTOSLWMNSA PEruCTPaUMOHEH AOKYMEHT HAMa APYrv nvua, KOUTO NpSKo
M KOCBEHO MMaAT y4dacCTune B Kanntasia Ha EMUTEHTA UNN aKUUK C NpaBO Ha rnac, KOUTO NOANIEXKAT Ha
ornoBecTsaBaHe crnopej HauMoHa/IHOTO 3aKOHOAATENICTBO Ha eMUTEHTa.

67 B TabnuuaTta no-aony e npeactaBeHa cucteMatusnpaHa puHaHcoBa MHdopMaums 3a ,PazaH" ALl 3a
nepuopa 2013 r. — 31.12.2016 r.
]
CucreMmaTmsmpaHa pMHaHCOBa mepHa
MHbopMaLS camna 2013 2014 2015 2016*
HeTHu npuxoa n ot npop a)k6m XWN. NB. 3671 5245 4 258 2447
MNMeuan6a (3ary6a) oT A eiHocTTa XWn. NB. 87 80 56 -61
HetHa neyan6a (3ary6a) 3a nepuoga XWi. NB. 35 17 4 -61
HeTHa neuwan6a (3ary6a) 3a nepvop a Ha akuus B 0.05 0.03 0.01 -0.10

BanaHcosn g anum 2013 2014 2015 2016*
CyMa Ha aKkTuBUTE XWN. NB. 1905 2293 2320 2486
TeKyLwu akTuBK XWN. NB. 1228 1550 1560 1798
HeTekywu aktuem XWn. nB. 677 743 760 688
CobcTBeH kanuran XWn. NnB. 872 918 895 834
CyMa Ha 3afi bJDKEHMuATa XWN. NB. 1033 1375 1425 1652
TeKyLwu nacvem XUN. NB. 1032 1375 1425 1652
HeTekywm nacnsn Xun. nB. 1 0 0 0
OCHOBEH Kanuran XWN. NB. 642 642 642 642
Bpoi akL m 6poi 641 826 641 826 641 826 641 826
O vBua eHT Ha akuua nB. 0.00 0.00 0.00 0.00
|

*[lo farHHM OT MEXXAMHEH UHAHCOB OTYET HA APYyXEeCTBOTO KbM31.12.2016 1.

Cnep peanu3npaH YCKOpeH pbCT B NpuxoauTe OT npoaaxoéu npe3 2014 r., ¢ Hag 42%, B CcpaBHEHMWe C
2013 r., npe3 2015 r. roguwHuTe Npuxoam ce 3abaBaT KaTo e peannanpaH roguiieH cnag ot Hag 18%.
Cnapa B npuxoaute B kpas Ha 2015 r. n 3agbnboyeHaTa HeraTuBHa TeHAeHUMs npe3 2016 r., KakTo
n npoabmkasawma cnag npes 2016 r. ca pesyntaT OT HamaneH ob6eM Ha MOpPBbYKW, NOpaan CUSHO
KOHKYpPEeHTHa cpefa M cnaj B NopbykUTe OT OCHOBHUTE Ma3apu Ha ApYy»XeCTBOTO.
loanwHWa HeTeH PuHaHCoB pe3ynTaTt Hamansea ot 35 xun. nB. npe3 2013 r. 4o 4 xun. NB. KbM Kpas
Ha 2015 r., a 3a geseTMeceyneTo Ha 2016 r. e oTyeTeHa HeTHa 3aryba ot 61 xun. NB.

B8 Henpwioxxnmo

B9 CbrnacHo Bb3MOXHOCTT@ JajeHa B pefieBaHTHOTO 3akoHoaaTencrtso ,PaszaH" Al He npeacTass
NporHo3Ha guHaHcoBa MHdopMauums.

610 OanTopcKknTe AOKNaaM Ha (pMHaHCoBa MHMOpMauma 3a EMuTeHTa 3a MUMHaNM nepumoan He CbabpXaT
KBannbmumMpaHo 0ANTOPCKO MHEHWE.

b1l Pa3mepbT Ha 060pPOTHUA KanuTan KbM MOMEHTa € A0CTaTbuyeH 3a HACToAWMTE HyXaun Ha ,PazaH" A

N He e HeobxoaMMO aa ce ocurypsBea AOMbJIHUTENEH O60p0T€H KanuTarsn.

Pasnen B — LleHHM KHMXa

EnemeHT ‘ N3nckBaHe 3a onoBecTsiBaHe
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Mpeanarat ce 641,826 6posi 06bMKHOBEHM, 6E€3HANMYHK, CBOOOAHO-NPEXBLPISEMM aKLUK, C NMPaBO Ha
rnac, HOMMHAMHa CTOMHOCT 1 NB., eMUCHOHHa cTonHocT 1.40 nB. Bcaka ¢ ISIN koa: BG11FARUAT13 ot
YBE/IMYEHMETO Ha KanuTana Ha ,PazaH" A}

B2

BanyTaTta Ha eMucusita akumm e 6bnrapckm nesa (BGN).

B3

AKUMOHEPHMAT kanuTan Ha ,Pazan" ALl e B pa3mep Ha 641,826 6posi 0BMKHOBEHM aKLMK, C HOMUHAN
1 nB. BCAKa. Bcnuku akumm ca nsusano niaTeHu.

HacrosilaTa eMrcuns OT yBENTMYEHMETO Ha KanuTana e B pa3Mep Ha HoBu Ao 641,826 6posi 06MKHOBEHM
aKuum, C HoMnHan 1 niB. BCsKA.

B4

Bcaka akums gasa ABe rpynuv npasa Ha npuTexaTesns CM — MMYLLECTBEHN N HEMMYLLECTBEHM.
NMyLecTBeHUTE NpaBa Ha akumMoHepa ca NpaBoTO HAa AMBUAEHT M NPaBOTO Ha IMKBUAALUMOHEH A,
HeunmyliecTBeHuTe NpaBa Ha akUMoOHepa MoraT Aa Ce pasAensT B TpU rpynu: ynpaBuTeNHW, KOHTPOHK
N 3aWWNUTHMU.

Mo pedmHMUMS ynpaBUTENHUTE NpaBa Ha akUMOHepa Ce CBeXAaT 4O MpaBOTO Ha rnac, NpaBoOTO Ha
yrnpasfieH1e 1 nNpaBoTo Aa u3bupa u ga 6bae n3bupaH B ynpaBuTeNHMTE OpraHn Ha EMuTeHTa.
KoHTpOnHWTE npaBa Ha akuMoHepa ce cBexXAaT A0 NpaBoTO Ha MHdOopMaumsa (CBEAEHUS U NMUCMEHM
MaTepuanu no un. 224 ot T3; nidopmaumsa no un. 1108, un. 111a, un. 115, an. 2 n an. 11 ot 3MMNUK).
3aWwnTHMTE npaBa Ha akuMoHepa ca: MpaBOTO Ha ob)XanBaHe Ha pelleHusiTa Ha OopraHuTe Ha
APY>XECTBOTO, NPaBOTO Aa Ce UCKa Ha3Ha4YaBaHe Ha ekcrnepT-CYeTOBOANTEN U MaNLUMHCTBEHWTE NpaBsa.
Bcaka akuvsl gaBa Ha mpuTexaTens Cv U AOMb/HUTENHW NpaBa, KOUTO MpOoM3TMYaT OT OCHOBHUTE
npasa 1 ca NpsKo UM KOCBEHO CBbP3aHu C TSIX.

MpepnaraHata eMncusa e B CbOTBETCTBUE C pewleHne Ha CbBeTa Ha aunpekTopuTe Ha ,dazaH” ALl oT
28.11.2016 r. 1 15.12.2016 r. Akunnte OT HacTosiLaTa eEMUCUSA AaBaT Ha CBOUTE MpuUTeXaTen npaso
Ha AMBMAEHT M NPaBO Ha NIMKBMAAUMOHEH A5/, Cbpa3MepHM Ha 6pos Ha NpuTexaBaHUTe akuuu.
HoBuTe akuum ca OT CbLUMs Kfac KaTo Beye nsgageHnte ot EMMTeHTa akumm, HOBUTE akumn He aasat
npeaMMcTBaTa, HUTO OrpaHMyaBaT NpaBaTa Mo BeYe N3AaAeHnTe akumu.

B5

AKUMMTe OT HacTosLWaTa eMUCUS MOraT Aa ce NpexBbpasaT cBo60aHO, 6e3 orpaHMyeHus, cnopes BonsTa
Ha npuTexartens UM M Nno pega, NpeaBuAaeH B 3akOHa 3a MasapuTe Ha (MHAHCOBWM MHCTPYMEHTU
(3N®n), Hapenba N2 38 3a M3nCKBaHUATa KbM AEMHOCTTa Ha MIHBECTULIMOHHMTE nocpeaHuum (Hapeaba
N2 38), MNMpaBuaHKMKa 3a AgeviHocTTa Ha BPE 1 MpaBunHuka Ha L.

B.6

B cnyuaid, ye HacTosilata emucus 6bae ycneluHa, ,dPaszan” A uWe npeanpueMe HeobxoauMmuTe
[ENCTBMSI 3@ BMMCBAHE Ha YBENIMUYEHWETO Ha KanuTana B TbproBCKWUSl PermcTbp, a cnej ToBa — 3a
pernctpaums Ha HoBaTa emucus akumu B L, B pernctbpa Ha KOH un we nogage 3asBfreHue 3a
JonycKkaHe Ha emucusiTa 3a TbproBus Ha BOB. Cneg gonyckaHeTo A0 TbproBus, akuuMuTe OT
yBeMYeHeTo Ha kanutana Ha ,®da3aH” AL cBoboaHO e ce TbpryBaT Ha ANTepHaTMBEH nasap,
CermeHT akumun Ha bOb.

B.7

[vBnaeHT no OBbMKHOBEHUTE aKUMW Ha [APYXXECTBOTO Ce pa3npefensT no peweHuve Ha O6WwoTo
cbbpaHune. TakoBa pelweHne O6WOTO cbbpaHve MOXe Aa npueMe caMo ako € MpUeNno roavLLHKS
CUYETOBOAEH OT4YEeT, NMPOBEPEH OT eKcrnepT-cyeToBOoAMTEN. Ha pasnpeaeneHve B Kpas Ha BCsKa
(unHaHcoBa rogmHa noanexu nevanbata cnen 0b6naraHeTo i C AbPXXaBHU M MECTHM AaHbLUM M TaKCu U
cnep noKpuBaHe Ha eBeHTyasHuTe 3arybu OT NpeaxoaHu roavHu.

Pa3xoauTe No usnnawaHeTo Ha AMBUAEHTA Ca 3a CMETKA Ha APYXXeCTBOTO. YCTaBbT Ha ,PasaH” ALl He
npeaBuXaa orpaHUYeHns 3a pasnpeaessHeTo Ha ANBUAEHT.

MNpe3 nocnegHuTe TPy rOAMHU APYXXECTBOTO HE € U3N/awano ANBUAEHT.

Paspnen I' — PuckoBe

EnemeHT

U3uckBaHe 3a onoBecTsiBaHe

r

PuckoBe, cneuncduryHn 1 cBoicTBeHM 3a ,dazaH" ALl UM HEroBKsl OTPAch/l MOraT Aa ce pasaenaT Ha
[Be OCHOBHW rpynu:

o CucreMatun4Hu PUCKOBE, BKIIOUUTENHO MaKpPOMKOHOMUYECKN, BaslyTeH, KpeauTeH, NonTUYECcKH,

BbHLUHK 3a CTpaHaTa pucKkoBse, opcMaxkopHu obcTosTencTea v ap.;

o HecucrematmyHm puckose ca nasapeH (B T.4. LEHOBW, KayecTBO Ha MpOAyKUMSiTa,

BaJlyTeH, NMNXBEH), oTpacsioB ( B T.Y. yBeIMYEHA KOHKYPEHUMS, PUCK OT MOBULLABAHE Ha

LeHaTa Ha Tpyaa), dvpMeH, 6usHec, puck oT CnrpaHe Ha NpoM3BOACTBOTO, ONEPALMOHEH,

NIUKBUAOEH PUCK, PUCK OT OCBbLUECTBSIBaHE Ha CAENKM CbC CBbP3aHW fmua npu yCcnosus,

pasnuyaBaliM Ce OT MasapHUTE, PUCK, CBbp3aH C HEYCrnewHOTO OCblUeCTBsBaHe Ha
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ny6AMYHOTO MpeanaraHe, pUCK OT HEBb3MOXHOCT 3@ OCUTypsiBaHE Ha HEobXOAMMOTO
(bMHaHCMpaHe 3a OCbLLUECTBABAHE Ha AEMHOCTTa Ha EMUTEHTA.

r3

PuckoBe, cneundmnyHM 3a LEHHUTE KHUXKA, KOMTO ce npeanaraT, B T.Y. LEHOBWU PUCK, MH(NALUMOHEH
pUCK, NWKBUOEH PWUCK, PUCK OT MNPOMSIHA Ha MHTEpecuMTe Ha MaXKOpUTapHUS akumoHep, PpUCK OT
nocneaBallin yBEMYEHUs Ha KanuTana, BanyTeH PUCK 3a WMHBECTUTOpA, Nivnca Ha rapaHums 3a
nsnnawiaHe Ha roguHn AMBUAEHTU, PUCK, CBbP3aH C Bb3MOXKHOCTTA 3HAUUTENHN CAENKM C aKuuM Ha
APY>XXeCTBOTO Aa MOBMMSAT Ha LeHaTa MM U pUCK, CBbp3aH C penHBeCTUpaHe;

PuckoBe, cBbp3aHM C 6bnArapckusi nasap Ha UEHHW KHUXa; PUCKOBE, CBbp3aHM C MPOMEHM B
6bArapckoTo 3aKOHOAATENICTBO, OTHOCHO AaHbYHOTO obnaraHe Ha AoXOo4a OT MHBECTMUMM B LEHHM
KHWXa; PuckoBe, CBbp3aHM C BbHWHM 3a CTpaHaTa (akTopu, KOMTO MoraT Aa MOBUSIAT BbpXy
TbproeusTa Ha b®b.

Paspnen i

— Mpepnarane

EnemeHT

U3uckBaHe 3a onoBecTsiBaHe

A1

OuakBaHuTe 6pyTHM NOCTBNIEHMS OT HacTosiaTa eM1Mcns ca B pa3mep Ha 898,556.40 ng. (npn 100%
ycnex Ha eMmucusiTa), a O4YaKBaHUTE HETHM MocTbhneHns (cnea npucrnagaHe Ha pasxoauTe Mo
obcnyxBaHe Ha yBenMYeHWETO Ha KanuTana B pa3mep Ha 13,953 nB.) we 6baaT B pasMep Ha
884,603.40 nB. B cnyyald, Ye eMmucusita 6bae 3anmcaHa Ha MUHUMAIHO NpeaBUAEHNS pa3Mep, bpyTHUTe
nocTbnieHns we 6vaat B pa3mep Ha 791,000 niB., a HeTHUTe we 6vaat 777,047 n..

[2a

OcCHOBHa Lien Ha yBeNMYeHWETO Ha KanuTana e 4yacT OT CbLUEeCTBYBaLUMTE 3a4b/HKEHMS Ha APYXXECTBOTO
fa 6baaT noraceHn M CbOTBETHO Aa OTNAAHAT YaCT OT aHFAXKMMEHTUTE Ha APYXXECTBOTO MO JIMXBEHU
nnawaHus.

OuvakBaHUTE HETHW NOCTBbNNEHMS (Cnea NpucnagaHe Ha pas3xoauTe no 06CnyXKBaHe Ha YBENNYEHWNETO)
we 6baaT B pa3mep Ha 884,603.40 nB. npu 100% ycnex Ha emMucuKsTa.

MpensnaeHo e ¢ HETHWUTE MOCTBMIEHNS OT HACTosILWaTa eMMcnsa Aa 6bae noraceHo 3aAb/MKEHNETO No
3aeMa kbM ,Crtapa nnaHuHa xona" A abmxkum go 01.10.2017 r. Ha cTorHocT 760,000 nB. OcBeH
3aAb/DKEHUE MO rMaBHMUATa € HaJIMLUE U 3aAb/DKEHNE MO HAaTpynaHaTa JIMXBa 3a NEPUOAA, KaTO KbM
kpast Ha 2016 r. HaTpynaHaTa nuxea Bb3nu3a Ha 119,217.50 nB., KOETO CbLO LWe 6bae noraceHo C
HETHUTE NOCTLM/IEHNS OT YBEIMYEHUETO Ha kanuTtana.

B cnyuai, ye emucusita 6bae 3anncaHa Ha MUHUMANHO NpeaBUAEHUS pasMep, We 6bae HanpaBeHo
NPOMoOpLUMOHANHO NOKPMBAHE Ha OMMCaHOTO MO-rope 3aAb/HKEHMe, a 3a OCTaTbka e 6bae TbpCeHo
NpeaoroBapsiHe UK ocurypsiBaHe Ha rHaHcMpaHe OT ApYri U3TOYHMUM.

a3

YBE/IMYEHNETO Ha KanuTana Ha APY>XXECTBOTO C €MUCUS aKUMW Ce MU3BBbpLLUBA Ha OCHOBAHWE B3ETO
pewweHune ot CbBeT Ha AnpekTopuTte oT 28.11.2016 .

Pa3smep Ha emucnaTa: 641,826 6pos HOBM aKkumM.

MuHMManeH pa3mep: MMHMMYM 565,000 akuumn 6post HOBM akumu;

EMucroHHaTa cToiHocT: 1.40 nB. BCAKa;

MNpaBo Aa yyacTeaT B YBENIMYEHMETO Ha KanuTana Ha oCHoBaHwe un. 1126, an. 2 ot 3MMUK umMat
nvuata, npuaobunn akuMmM Ha-KbCHO 7 OHW Cred faTtaTa Ha nyb/ivkyBaHe Ha CbobLeHWeTo no Y.
92a, an. 1 ot 3MMNUK. Cpelly BcsKa CblleCTBYBalla KbM Kpasi Ha MOCOYEHUS CPOK akUMs ce u3aasa
€[HO npaso No cMuckbaa Ha §1, 1. 3 ot 3MIMLUK.

HauanHata fgaTta Ha CpOKOBETe 3a MpexBbp/sSHETO Ha MpasaTa W 3a 3arnucBaHe Ha akuuute OT
YBENIMYEHWETO Ha KanuTana e BTopuaT paboTeH AeH, cneaBall U3TUYAHETO Ha 7-AHEBHWUS CPOK cnej
Jatata Ha nybnukyBaHe Ha CbObLIEHNETO 3a Havano Ha nybnnmyHoTo npeanaraHe. ChobleHWeTo Lie
6bae onoBecTeHO B TbproBCKUS PerncTbp, KakTo 1 nybnukysaHo BbB B-K ,24 yaca" v B-K ,bbnrapus
AHec".

KpaliHWSIT Cpok 3a NpexBbp/siHe Ha npasaTa e 15 (MeTHaaeceT) AHKM, CYUTAHO OT AeHS, NPeACTaB/sBaLly
HayasnioTo Ha CpoKa 3a NpexBbpsHe Ha npasa.

Ha netus paboTeH aeH cnea M3TuuaHe Cpoka 3a NpexsbpisiHe Ha nNpaBaTta, EMUTEHTLT npeanara ypes
obcnyxBsalums yBenmyeHveTo UMM 3a npogax6a npun ycnoBusTa Ha SIBEH ayKUMOH Te3un npasa, cpeLly
KOWTO HE Ca 3anucaHu akumm OT HoBaTa eMUCUS A0 U3TMYaHe Ha CpoKa 3a NpexXBbp/isiHe Ha npasara.
KpaliHWSIT CPOK 3a 3anucBaHe Ha akuuMK e AeHsT, creasall, M3TuyaHeTo Ha 15 (neTHageceT) paboTHM
[HVW, CYUMTAHO OT KpalHaTa AaTa 3a NpexBbp/sHe Ha npasa.

Bcsiko nvue Moxe fa 3anuiwe Hall-Manko eaHa OBMKHOBEHa akuMsi U Hall-MHOro TakbB 6poii akumm,
KOWTO € paBeH Ha 6posi NpMaobuTy Npasa.
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EMUTEHTHT yBeaoMsiBa KOH OTHOCHO pe3ynTaTta OT npeasiaraHeTo Ha akuMmUTe OT HacToswaTa eMucus,
B CPOK OT 3 pabOoTHM AHM OT MpUKIOYBaHe Ha noanuckaTa. MNpu ycnewHo npukIioYnao ny6anyHo
npeanaraHe, KOH Bnucea v3gageHaTa eMUCUS LLEHHM KHWXa B peructbpa no un. 30, an. 1, 7. 3 oT
3K®H, cnen koeTo B 7 AHEBEH CPOK OT NPUK/IIOYBAHETO Ha npeanaraHeTo, ,PasaH” ALl Wwe nsnpaTtv u
yBeaomneHune 1o KOH 1 bOb 0THOCHO pe3ynTaTta OT Hero. B cbwms cpok, nocoyeHuTe o0bCcTosiTencrea
we 6baaT onosecTeHM ype3 nybnvkauum BbB B-K ,24 yaca“ u B-K ,bbnarapus gHec" Ha MHTEpPHET
CTpaHuuaTa 3a akuuoHepute Ha ,®Paszan” AL (http://www.sphold.com/predpriyatia/fazan/za-
aktzionerite-fazan-ad) n nHTepHeT cTpaHMuaTa Ha www.benchmarkconsult.bg.

HoBoeMunTMpaHaTa eMUCUMsa akumMm ce BMMCBa B TbproBCKUS perncrbp, U ce permctpmpa 8 LUA. B 7
[JHEBEH CPOK OT BnncBaHe B TP, EMUTEHTLT e noncka BnuceaHe B peructbpa no yui. 30, an. 1, 1. 3
ot 3K®H, cnen koeTo Lie noucka AOMYCKAHETO 1 3@ TbproBUst HA PerynupaH nasap - AnTepHaTuBeH
nasap, CerMmeHT akumm Ha bOb.

[i4

KbM MOMEHTa Ha M3roTBSHE Ha HACTOALWMS AOKYMEHT, HAa EMUTEHTa HE My e U3BEeCTHO HaMepeHUe Ha
MaXOpUTapHUSI aKUMOHEp fa ce OTKaXe OT yyacTve B HACTOSIETO MpedsiaraHe KaTto He YrpaKHW
npasaTa, KouTo e 6baaT u3gaaeHn B HEroBa rnonsa npu yBenmMyeHueTo Ha kanutana ,Pasan” AJ.
Ha ,®azaH"” Al He ca My U3BECTHN KbM MOMEHTa HAMEPEHUS HA OCTaHanNUTe akLUMOHEPU UK YNIEHOBE
Ha ynpaBWTENHWS OpraH Aa yyacTeaT B noanuckata. He e Hanuue uMHdbopMauma aanu Hskoe nuue
Bb3HaMepsiBa Aa npvaobue noseye OT 5 Ha CTO OT nNpeasiaraHUTe LEHHU KHUXaA.

Aas

Bcuuku akuum ot YBENMNYEHUETO Ha KanuTasia Ce npeanarart 3a 3anucBaHeE OT MMETO U 3a CMETKa Ha
EMuTeHTa. KbM MOMEHTa Ha U3roTBSHE Ha HaCToSALWMSA OOKYMEHT HAMa CKJTIOYEHU Cnopa3yMeHus 3a
3aMpa3sgBaHe Ha KanuTasa.

6

He ce HabntopaBa pa3BoaHsiBaHe Ha KanvTana no OTHOWeHWe Ha 6anaHcoBaTa CTOMHOCT B pe3ynTaT
Ha yBenuyeHveTo Ha kanutana. [llpun 100% ycnewHoOCT Ha eMucusiTa, HEnoCpeacTBEHOTO
pa3BoAHsBaHe 3a CbLIECTBYyBallMTe akumoHepw we 6bae B pasmep Ha 50%, a npu 3anuceaHe Ha
eMncmaTa Ha MMHUMasHUS Npar, HeNoCPeACTBEHOTO pa3BoAHsABaHeE We bbae B pa3mep Ha 47%.

a.7

MporHo3HUTE pa3xoam MO HacTosiwaTa npoueaypa Bb3nmzat Ha 0.022 nB. Ha akuma u ce noemat
nsuano ot ,dazan” AI. 3a cMeTKa Ha MHBECTUTOPUTE Ca pasxoauTe MO CKAYBaHe Ha caenkute ¢
aKUMK Ha perynvpaH nasap, B T.4. KOMUCMOHHM Ha MHBECTULMOHEH NOCPEAHMK U APYrM TakCW, ako He
Ca BKJ/IIOYEHU B KOMUCMOHHATa Ha nocpeaHuka (Takcn Ha BOB u LIA).
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EBenunHa AHeBa - ToOHYeBa
WHBECTUUMOHEH KOHCYNTaHT HOPUCKOHCYNT

[JonynoanucaHuTe nuuUa, B Ka4yecTBoOTO CM Ha nNpeactaBnABawm EmureHta - ,Pa3zan” A[l, CbOTBETHO
NpeacCTaBnsBallM YMbNHOMOLIEHUS MHBECTMLIMOHEH NOCPeAHWK ,beHuMapk ®uHaHc” A[l, C noanMcKTE Ch,
NONOXEeHU Ha US.DI,.LNT r., Aeknapupart, ye [pocnekTsT OTroBapsA Ha M3MCKBAHWATA Ha 3aKOHa.
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