3AXAPHM
3ABOAU

OOKYMEHT
3A UEHHUTE KHUW>XXA

MpocneKkT 3a NbpBUYHO NYONMYHO NpeanaraHe Ha KOHBEPTUPYeMU

KopnopaTuBHHU oo6nurayum Ha

+~SAXAPHW SABOON" ALl

Bua HA NPEANAFAHUTE LLEEHHU KHUXA: BE3HANINMYHW, TMXBOHOCHW, KOHBEPTUPYEMW,
CBOBOJHOMNPEXBBLPIIMMN, HEOBESIINEYEHU
OBNUTALINKA

BPOW HA NPEANATAHUTE LIEHHU KHUXA: 200,000

EMUCUNOHHA LEHA 3A 1 OBNUrALUSA: 100.00 nB.

D,OKyMEHT'bT 3a npeanaraHnTe LUeHHU KHWXa CbabpXa udanarta l/IHCbOpMaLI,VIH 3a UEeHHUTEe KHWXa, npegMeT Ha
HaCTOoALWOTO I'Iy6]'||/|‘~IHO npennaraHe, Heobxoguma Ha MHBECTUTOPUTE 3a OLUEeHKa Ha npaBaTa, CBbp3aHu C
LEeHHUTE KHkKa. B NHTEpeC Ha UHBECTUTOpPUTE € Aa Ce 3ano3HaAT C PeFVICTan,I/IOHHI/Iﬂ OOKYMEHT N C ﬂ,OKyMeHTa
3a npegnaraHnTe UeHHN KHWXa, npegn Aa B3emMmaTt pelleHne aa MHBectupar.

HACTOAWMAT MPOCNEKT 3A NYBNUYHO NPEQNArAHE HA KOHBEPTUPYEMU OBIUIALUU HA ,,3AXAPHU
3ABoan” Al E NOTBBLPAEH OT KOMUCUATA 3A ®UHAHCOB HAA3OP C PELLEHUE N2 XXXXXX KOETO HE
O3HAYABA, YE KOMUCUATA OOOEBPSABA UNU HE OOOBPABA UHBECTUPAHETO B MPEQNArAHUTE LEHHU
KHWXXA, HUTO YE HOCU OTTOBOPHOCT 3A BEPHOCTTA HA NPEAOCTABEHATA B AOKYMEHTA MH®OPMALIUA.

UneHoBeTe Ha YnpaButenHus CbBET Ha ,3axapHu 3aBogun” ALl oTroBapaT conuaapHo 3a Bpeaute, NPUYUHEHN OT
HeBepHW, 3abnyxgaBaluy UNW HEMBMHW OaHHW B LIENUSA OOKYMEHT 3a UEeHHWUTe kHuxka. CbcTaButenute Ha
(buHaHCcoBUTE OTYETU Ha EmuUTEHTa OTroBapsaT conuaapHo € nuuata no NpeaxoHOTO M3peYeHue 3a Bpeaw,
NMPUYUHEHN OT HEBEPHW, 3abnyxaaBaluyM WM HENMbiHW OaHHU BbB (QMHAHCOBUTE OTYETWU, @ PErUCTPUPAHUAT
oauTop Ha [pyecTBOTO — 3a BPeAUTE, MPUYNHEHN OT OOUTUPAHUTE OT HEro (hMHAHCOBM OTHETU.
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|/|HBeCTVITOpI/ITe, npoABUNKN MHTEepeC KbM npeanaraHnuTe UeHHW KHWXXa, MoraTt Aa ce 3arno3HadAT C OpuriHana Ha
HacToAWMA OOKYMEHT, Aa nony4yar ©e3nnaTHoO Konne OT Hero, KakTo 1 ga nony4yart goNbJIHUTENHA VIH(*)OpMaLI,VIﬂ

no Hero B ohucuTe Ha:

EMUTEHT

»3AXAPHU 3ABOOKU” ALl

@'\_

3AXAPHM
3ABOAM

Oenolhanne 1912

Ip. NopHa OpsixoBuua, yn. ,Ceetu

Anpec: Kns3 Bopuc I, Ne29

TenedoH: +359 886 864 477

dakc: +359 618 21 709

En. nowa: yovko.ralev@zaharnizavodi.com
Web: www.zaharnizavodi.com

Mosko Panes

JNnue 3a KOHTaKT:
[1pekTop 3a Bpb3KM C UHBECTUTOPUTE

MEHUOXBP HA EMUCUATA

»MEWH KENUTbLN” Al

@ MANE
CAPITAL

1404 Cocpus,
Adpec
oyn. ,[oue Odenyes®, Ne100, Bx.2
TenedoH +359 2858 3311
dakc +359 2 808 59 98
En. nowa: office@manecapital.com
Web www.manecapital.com
Jlnue 3a KOHTaKT: CsetocnaB TaceB

MHBECTULUUOHEH NOCPEAHUK

un ,0.U.C.N. CEKioPUTUNC“ Af

DHL

SECUR(TIES INC.

M HBECTHITHOHEH TIOCPe/IHHI

1000 Cocbusa
Anpec:
oyn. "Oongykos® 125, eT.1, ocuc 1
TenedoH: +359 2 846 5591
dakc: +359 2 944 6014
En. nowa: office@disl-securities.com
Web: www.disl-securities.com
Jlnue 3a KOHTaKT: AceH Meoprues

HactoawmaT [OKyMeHT Moxe [a Obae HamepeH Ha WHTEepHeT cTpaHuuata Ha ,3axaphHu 3asogn” AL

(http://zaharnizavodi.com ).

»3axapHu 3asoaun” Al u ymbrHOMOLLEHUST nHBecTuumoHeH nocpegHuk — J1.1.C.J1. Cekoputuinc” ALl uHpopmupat
NoTEeHUManHUTE UHBECTUTOPU, Y€ UHBECTUPAHETO B MpeAraraHvTe LEHHW KHUXKa € CBbP3aHO C OnpeaeneHu
puckose. Bux. m. 2. Puckosu ¢hakmopu om [okymeHma 3a npednazaHume UeHHUMEe KHUXa, Kakto u m. 4.
Puckosu ¢hakmopu om PeaucmpayuoHHUs OOKyMeHm.
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PE3IOME HA NPEAONATAHETO

EMUTEHT

Emuncus

MEHUOXBP NO EMUCUATA

MWHUMANEH BPON 3ANMUCAHMU
OBNUrALUNNn

EMUCUOHHA LUEHA
PA3MEP HA EMUCUATA

LIEN HA OBNUFALMOHHUA 3AEM

CPOK (MATYPUTET)

Nnxsa

MEPMOA HA NUXBEHO NNALAHE
KOHBEPCUMOHHO CbOTHOWEHWUE
KOHBEPCUOHHA LIEHA

MPEACPOYHO NOrACABAHE

KOHBEPTUPAHE

~3axapHu 3asogun” ALl (,EmuteHTbT”, [dpyxKecTBoTO”, ,dpmaTa’”)

200,000 6e3HanMyHKU, NMMXBOHOCHW, KOHBEPTUPYEMMU,
CcBOGOOHOMPEXBLPNIUMM, HEOOE3NeyYeHn obnuraumm.

MenH Kenuten“ Al

160,000 6pos OT 3anuncaHy obnuraLmm e MUHUManHUAT 6pon, Npu KONTO
noanuckaTa ce cuuTa 3a ycnewuHa.

100.00 nB.
o 20,000,000 nB.

Cpe,D,CTBaTa OT emucusATa We O6baaT U3Non3BaHM 3a noracsiBaHe Ha
3ablKeHUATa Ha APpY>XeCTBOTO KbM CBbp3aHu nuua.

7 (cegem) roamHun (84 meceua), cuMTaHo OT JataTa Ha emucuaTa.
3.00% Ha roguiHa 6a3a

6-meceveH

3a 1(egHa) obnurauus 14 (YetupuHageceT) akuum (1:14)

7.143 n..

Ob6nuraunoHepuTe MMaT NPaBOo Ha NPeACPOYHO M3NNaLLaHe Ha YacT unu
MbMHMA pa3Mep C NapyyHM cpeacTBa Ha 5-tata roguHa. EMUTEHTBHT nma
npaBo NpeacpPOYHO Aa Noracy 4acT Uiy NbIHUA pa3Mep Ha emucusita B
Kpasi Ha 1-BaTa, B Kpasi Ha 3-TaTa 1 B Kpasl Ha 5-TaTa roavHa (Ha pgartarta
Ha 2-po, Ha 6-T0 M Ha 10-TO kynoHHO nnawaHe). [lpu npeacpoyvHo
noracsieaHe no uckaHe Ha EwmwuteHTa, obnuraumoHepute Mmorat aa
n3bepar ganv ga nony4yat napuy4HM cpeacTsa B 3aMsiHa Ha NpeacpoYHO
noraceHuTe obnuraumu, WNM ga M KOHBEpPTMpAT B akuMu Ha
apyxectBoTo. [lpu npeacpoyvHo noracsiBaHe Mo uckaHe Ha EmuTeHTa,
obnuraunoHepuTe MMaT MNpaBoO Aa nonyvaT Takca 3a MPeAcpoOYHO
nnawaxe B pasmep Ha 0.75% oT pa3amepa Ha NpeAcpOYHO M3nnaTeHara
cyma Ha 1-Bata roguHa, 0.5% oT pa3mepa Ha npecpoYHO u3nnarteHaTa
cyma Ha 3-tata roguHa u 0.25% oOT pasmepa Ha npeacpoyvHO
u3nnarteHata cyma Ha 5-tata roguHa, ako usbepar noracsiBaHeTo Aa
CTaHe C napwyHu cpeactBa. Ako wm3bepaT [a KoHBepTupaTt npu
NpeacpOYHOTO MoracsiBaHe, Takca 3a NpeAcpOoYHO M3nnallaHe HaMa aa
uMm Obae wmsnnateHa. TakcaTa ce HauucnsiBa BbpXy NpeacpoyvHoO
noraceHaTa CyMa Ha I[faBHMUaATa, C NapuWyHW CpeacTBa. Mpwu
NpeacpoYHO noracsiBaHe C MapuyHU CpeacTBa obnurauuoHepuTe Le
nonyyar AbmkaHUTe 4O MOMEHTa Ha NOracsiBaHETO KYMNMOHHM MnaLlaHus,
HOMMHanHaTa CTOMHOCT Ha CBOUTE MPeACPOYHO MoraceHn obnurauunm
NMnc Takca 3a MPeAcpPOYHO MoracsiBaHe, KOATO € HavucrieHa BbpXy
HOMMHarnHaTa CTOMHOCT Ha NPEeACPOYHO NoraceHmTe obnuraumm.

Ha nagexa Ha emucuaTa nnv NpeacpoyHo B Kpad Ha 1-BaTa roguvHa, B
Kpas Ha 3-TaTa roguHa v B Kpas Ha 5-taTa roguHa (Ha gaTtarta Ha 2-po,
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6-T0 1 Ha 10-TO KYNOHHO NnaLlaHe), ako NPeACPOYHOTO noracsiBaHe e no
uckaHe Ha EmutenTa.

3a Havano Ha npeanaraHeTo ce CcuMTa Hal-KkbCHaTa Aata usmexagy
Jatata Ha OroBecTsiBaHe Ha CbOOLlEeHMeTo 3a npepfiaraHeTo B
TbproBckusa perncTbp, NyGrIMKyBaHETO My Ha MHTEPHET CTpaHuuaTa Ha
www.investor.bg n nybnukyBaHeTo My Ha WHTEpPHET cTpaHuuaTa Ha
EmuteHTa n WHBECTULMNOHHUA NOCPEeHUK, o6cny>|<Bam npennaraHeTo —
-4.1.C.J1” Cexioputunc ALl

HauyanHaTa gaTta, OT KOSITO 3ano4yBa Aa Teye cpoka 3a NpPexBbPSAHETO
Ha npaBaTa, € NbpBMAT paboTeH OeH, credsall W3TU4YaHeTo Ha 7
KanenZapHu AHW OT HavanoTo Ha lMNpeanaraHeTo.

KpanHuat cpok 3a npexeBbpnsaHe Ha npasata e 15 paboTHu gHu cneg
HavanHaTta AaTa 3a NpexBbprisiHe Ha npasa.

HavanHata pata 3a 3anucBaHe Ha obnuraumu cbBnaga ¢ gartara, oT
KOSITO 3anoyBa NPexBbpPIISIHETO Ha Npaeara.

KpanHuaT cpok 3a 3anucBaHe Ha obnuvraumm nstuda 15 pabotHu gHu,
cnef usTuyaHe Ha cpoka 3a NpexBbprisiHe Ha npaga.

. npaBoO Ha B3eMaHe BbpPXy rfaBHUUATaA, KOATO npeacrtaBndaBa
HOMMHanHaTa CTOMHOCT Ha npuTexaBaHuTe obnurauum;

° npaBo Ha B3eMaHe 3a JINXBa;

e MpaBo Ha yyactue u npaso Ha rnmac B O6woTo cubpaHue Ha
obnuvraunoHepuTte, KaTo Bcsika obnuraumsa gasa npaBo Ha e4uH
rnac;

e npaBso Aa usbupat unu ga 6vaat nsbupaxu 3a npegcraBnTenu
Ha O6wWoTo cbbpaHue Ha obnuraumoHepute no 4dn. 209 ot
TbproBCKMS 3aKOH;

e nMpaBo, ako 6baaT wu3bpaHM 3a npeacTaBATENU Ha
obnuraynoHepute, ga ydacteat B O6woTo cbbpaHue Ha
akumoHepute Ha EmuteHTa Ha obnurauunte, Ho 6e3 npaBo Ha
rnac;

. npegnMcTBeHO nNpaBo Npu nukengauna Unm HeCbCTOATENMHOCT
Ha OpPyXeCTBOTO B3eMaHuATa UM Oa obaar yOoBNeTBOpeEHU
npeaun B3eMaHnATa Ha akuMoHepuTe;

e OCHOBaHMe 3a uM3gaBaHe Ha 3anoBen 3a W3MbIHEHWE Mo
cmucbna Ha un. 417, 1. 10 ot [paxpaHckus npouecyarneH
KoOdekc, T.e. He e HeobGxooumo Oa ce BoAW WUCKOB Mpouec.
O6nuraynoHepbT MOXe Aa Moucka KOMMETEHTHUAT CbA Aa
nocTaHoBM He3abaBHO  M3NbMHEHME W da  uv3page
M3NbIHUTENEH NUCT cpeLy [pyXecTBOTO — EMUTEHT B Cryyan
Ha HeM3MnblIHEHNE Ha 3a4bIMKEHNETO U3nnallaHe Ha rnaBHuLUa
n/vnu Nnxen.

npaso Aa 6baat npesbpHaT B 0OGUKHOBEHM aKLUMK OT KanuTana
Ha ,3axapHn 3aBogun“ ALl
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Puckosute caktopu ca onucaHn B m. 4 ot PernctpaunoHHNs JOKYMEHT
n m. 2 oT [lJokymMmeHTa 3a LleHHUTE KHWXa.

HactoswmTte akuuoHepu Ha EMuTeHTa umaT npaBo ga npuaobusat
obnuvrauum oT NnpeanaraHaTta eMucKsl, CbOTBETCTBALLM Ha TEXHUS OSnN B
kanutana Ha EmuteHta. C uen ga ce obe3neuyn npeguMCTBOTO Ha
HACTOALNTE aKUMOHEPW, B TAXHA MOMn3a ce u3gaBaT LEHHM KHUMXKa —
.npaea”.

AKLI,VIOHepI/ITe, KOUTO XenaAaAT Oa YnpaXHAT npasaTta CU, Morat Aa
nogajar 3asiBka 3a 3anucBaHe Ha obnuraumMm A0 usTudaHe Ha CpokKka,
onpeaeneH 3a nNnpexebplidHE Ha npasaTta.

AKUMOHEpN, KOUTO He XenasaT Aa ce Bb3nonssaT OT NpaBoTo CU Aa
3anuwart obnuraumm ot npeanaraHata eMucuda, morat ga npogagart
n3gageHnTe B TAxHa nonsa npaea, 4o U3tn4aHe Ha Ccpoka, onpeneneH
3a NnpexBbplidHe Ha npasarta.

MpaBaTa ce TbpryBaT Ha perynupaHus nasap Ha ,B®b-Codua” AL,
OCHOBEH nasap, CerMeHT 3a npasa. Bceku akunoHep Moxe paa
npexsbpnv NpaBoTO CW, KaTo Mojafde HapexgaHe 3a npogaxba Ao
WHBECTUMUMNOHHMA nocpegHuk (MMM), no umATto cmetka B ,LleHTpaneH
aenosutap” A (L) ca pernctpupanu npaeaTa.

Bcsako nuue, 3aKynurio npasa B CPOKa 3a NPexBbprisiHe Ha npaBa, MoXe
[a v yrnpaxHu, KaTo nofaje 3asiBka 3a 3anucBaHe Ha obnuraumm, oo
M3TUYaHe Ha onpefeneHnst CPoK 3a NPexXBbpnsaHe Ha npasara.

HeynpaxHeHnTe npaBa, B CpoKa 3a MpPexBbpfisHe Ha npasaTa, ce
npegnaraT 3a npogaxba Ha sIBEH ayKUMOH, opraHusupaH ot ,BOb —

Codmsa” ALl

Bcako nuue, 3akynuno npaea Mo BpemMe Ha ayKuuoHa, Moxe aa
yrnpaXkHu KaTo nofaje 3asiBKa 3a 3anvcBaHe Ha 06nuraumn, 4o n3TnyaHe
Ha onpefeneHns CPoK 3a 3anuceaHe Ha obnuraumu.

B m. 5.1 o1 [JokymeHTa 3a LLeHHUTE KHMXa NoapobHO € onucaH peabT 3a
ynpaxHsBaHe Ha u3gageHuTe npasa.

B HacTtosiweTo MNpeanaraHe egHa KOHBEpTUpYyeMa obnuraums Moxe aa
Obae 3anucaHa cpelly ynpaxHsaeaHeTo Ha 55.56 npasa.

3asBKkaTa 3a 3anucBaHe Ha obnuraumMm OT MpeanaraHata emucusi ce
nogasa go ,A.U.C.J1. Cekioputninc” Al, ampektHo unu ype3 W, no
ynaTo cmeTka B L[ ca pernctpupanm npaearta, usgageHu B nonsa Ha
3aaBMTENS UK NPUAOOUTUN OT Hero.

PeaobT 3a nogaBaHe Ha 3asiBKM 3a 3anucBaHe Ha obnuraumm oT
npeanaraHata eMucua u HeobxoammunTe OOKYMEeHTN Cca FIO}J,DOGHO
onucaHm B m. 5 ot D,OKyMEHTa 3a LUEeHHUTEe KHXa.

Hauannata gara, oT KOSATO 3anoysa [a Tedye CPOKbT 3a 3anuceaHe Ha
obnurauun oT HacTosILLaTa emMUcKs, e MbPBUAT paboTeH [eH, crneasaly
M3TMYAHETO Ha 7 KaneHaapHu OHW OT HayanoTo Ha [MpepnaraHeTo.
HayvanoTo Ha cpoka 3a 3anucsaHe Ha obnuvrauuy CbBnaga C HavanoTo
Ha Ccpoka 3a MpexBbprisiHe Ha npasaTa. CPoKbT 3a 3anucBaHe Ha
obnuraumn unstnya 15 paboTHU OHW cnef M3TMYaHe Ha cpoka 3a
npexsbprsHe Ha npasara.



KPAEH CPOK 3A 3ANNALWAHE HA
OBNUrAUUNmn

JONYCKAHE 3A TbProBUA

3AKOHOOATENCTBO

OAHBYHO OBNATAHE

OrPAHUYEHUNA HA
NPEONATAHETO

BHacsiHeTO Ha eMWCMOHHaTa CTOMHOCT Ha 3anuceBaHuTe obnurauum
cnegBa ga O6bAde M3BLPLUEHO A0 M3TMHAHETO Ha nocregHust OeH oT
nognuckaTta, no HabupaTtenHa cmeTka B 6aHka, koATO We Obae
nocoyeHa B cbobLieHneTo 3a NnybnnyHoTo NpeanaraHe no yn. 92a, an.
1 ot 3akoHa 3a ny6nm4yHOTO NpeanaraHe Ha ueHHW kHka (3MMLK).

B cnyyai, 4e nognuckaTa MPUKITHOYM YCMELIHO W HoBaTa eMucus
obnurauun 6bAE BnucaHa B peructbpa Ha Komucusata 3a cmHaHcoB
Haasop (KPH) ¢ uen TbproBust Ha perynupaH nasap u peructpvpaHa B
LLeHTpaneH penosutap® ALl, EMWTEHTBLT LWe noucka [onyckaHe Ha
emMucusita obnuraumm 4o TbproBus Ha perynmpaxus nasap, opraHuampaH
ot ,6Pb-Codms” AL.

MpegnaraHaTa emucus ce usgaBa B CbLOTBETCTBME C [OEWCTBALLOTO
©bnrapcko 3akoHo4aTencTBo.

Mogpo6GHo onucaHve Ha [aHbyHO obrnaraHe Moxe Aa ce Hamepu B m.
4.17 ot [lokyMeHTa 3a LieHHUTE KHmXa.

EMUTEHTBT HAMA Oa vcka JonyckaHe OO0 TbproBust Ha obnurauum ot
HacTosiaTa eMu1ucus Ha perynmpaH nasap, U3BbH perynupaHus nasap,
opraHuaupat ot ,bPb - Cocumsa” ALL.

HacTtoawmsaT I'IpocneKT € npegHa3Ha4YeH n ycrnoBudaTa Ha I'IpennaraHeTo
ca BanmgHu 3a BCUYKN KaTeropun MHBeECTUTOpPU.

MpeomMmcTBO Npu 3anuceaHeTo Ha obnuraumuTe OT npeanaraHarta
emMucusi UMaT HacTosmuTe akumoHepu Ha [dpyxecTtBoTo. Chlunte umart
npaBo Aa 3anuwart obnurauum, CbOTBETCTBALLM HA NMpUTEXaBaHUSA OT
TSX O8N B KanuTtana Ha EmuteHTa.



1. OTTOBOPHMW NINULUA

HacToswmat lNMpocnekT e 3a NbpBMYHO NYGNNYHO NpenaraHe Ha KOHBepTUpyeMu obnurauun, emmuTupaHn ot
nyébnuuHoto ApyxectBo ,3axapHu 3asogu” AL (,EmutentsT’, OpyxectBoTto", ,[pynata“). MHBectTuumoHeH
nocpeaHuK, ymbITHOMOLLEH Aa obcnyxu nydbnuyHoTo npegnaraxe, e ,J.U.C.J1. Cekioputunc” ALl

[oKyMeHTBT 3a LeHHUTEe kKHuXa e m3rotBeH oT Ceetocnas Taces — Bl MHBecTMumoHHO 6aHkmnpaHe” B ,MenH
Kenutbn” ALl, Bb3 OCHOBA Ha CKMoYeH foroeop ¢ EMutenTa; Mloeko Panes — [iupektop ,Bpb3ku ¢ uHBecTuTOpUTE”
Ha ,3axapHu 3aBoan” ALl; BaneHtuHa PaneBa — M3nbnHuteneH ampektop Ha ,3axapHu 3aBogn” A, MNepraHa
Muxannosa — ®uHaHcoB aupekTop Ha ,3axapHu 3asoaun‘ All; Knpun leoprues — YneH Ha YC Ha ,3axapHu
3aBoan®.

MocoyeHnTe nuua geknapupar, Ye ca MOMOXWNN BCUYKA Pa3yMHU YCUNUSi Aa YyCTaHOBAT, Ye MHopmaumsTa,
npeacraBeHa B Lenus MNpocnekT, He e HembiHa, 3abnyxaaBallya um HeBsipHa.

EmuTeHT Ha npegnaraHuTe KoHBepTMpyemu obnuraumm e ,3axapHu 3aBogn” AL, cbC cefanuvile u agpec Ha
ynpaenexue - rpag NopHa Opsixosuua 5100, yn. ,Ceetn KHas Bopuc 14, Ne29 v agpec 3a kopecnoHaeHuus rpag
opHa Opsxosuua 5100, yn. ,Ceetn KHas bopuc I, Ne29.

UneHoBeTe Ha YnpaButenHus cbBeT Ha EmuTteHTa, nocoyenn B m. 14.1. OT perncTpaumoHHUS LOKYMEHT,
OTroBapsAT CONWAapHO 3a BpeauTe, NPUYMHEHW OT HeBepHW, 3abnyxaasaliy WM HembiHW OaHHW B Lenus
OOKYMEHT 3a npeaniaraHnTe LLeHHN KHUXa.

oanwHNTE KOHCONMAMPaHW U nHaAMBUAYanHu omHaHcoBmn otyetn Ha EmutenTa 3a 2015r., 2016r., n 2017r. 1 KbM
31.03.2017 n 31.03.2018 ca um3roTtBeHn oT HOnusa BopucoBa — PbkoBoguTen cuetoBogeH otaen. JlnueTto no
NpPeAxXoAHOTO M3PeYeHne OTroBapst CoNMAapHO C YNeHoBeTe Ha YNpaBUTENHNUS CbBET HAa EMUTEHTa, B kKa4ecTBOTO
cv Ha nuue no 4n. 18, ot 3akoHa 3a c4eTOBOACTBOTO, ChIMACHO NOcoYeHOTO B un. 81, an. 3 ot 3IMNLUK 3a Bpeaw,
NPUYUHEHN OT HEBEepHW, 3abnyxaaBally UMM HEMbIHW OAHHW B CbCTaBEHUTE OT Hero (pMHaAHCOBM OTYETM Ha
EmuTteHTa.

[oAnWHNAT KoHcoNuAupaH u nHamemuayaneH duHaHcoB otyeT Ha EmuteHTta 3a 2017r. e ogutupaH ot lleHka
TopnopoBa ApMeHYeBa B ka4ecTBOTO cu Ha oauTop B ,0ant-95“ OO/, cbc ceganuile 1 agpec Ha ynpasrieHue rp.
Benuvko TbpHOBO, yn. ,Ko3nogyn“ Ne33A. ,0auT-95“ OO[ e ognuTtopcko npeanpusatne, peructpmpaHo B MHCTuTyTa
Ha aunnomMupaHvuTe ekcnepT-cyeToBoauTenu B bbnrapus ¢ pernctpaumoHeH Homep 054. CnyxebeH agpec: rp.
FopHa OpsixoBuua, nn. Meopru Mamupnues, oduc-ueHTbp ,KnHOTO®, odmc Ne1l. YneHyBa B WHCTUTYT Ha
OUNSIOMUPaHN ekcnepT CHYETOBOANUTENMN.

roAnLWHNMAT KoHCONUAMPaH U nHAMBUAYyaneH uHaHcoB oT4eT Ha EmuTeHTa 3a 2016 rognHa e ogutupaH ot NeHka
TopopoBa ApMeH4eBa, B Ka4eCcTBOTO cu Ha oguTop B ,0amnT-95“ OO/, cbe ceganuile u agpec Ha ynpaBneHue rp.
Benuko TwpHoBO, yn. ,Kosnoayn“ Ne33A. ,0anT-95“ OO/ e ogutopcko npeanpusTye, permctpympaHo B MIHcTutyTa
Ha OunnomupanuTte ExkcnepTt-cyeToBoanTenu B Bbnrapus ¢ peructpauuoHeH Homep 054. CnyxebeH agpec: rp.
FopHa OpsixoBuua, nn. Meopru Mamupnues, oduc-ueHTbp ,KnHOTO®, odmc Ne11. UYneHyBa B MHCTUTYT Ha

AnnroMnpaHun ekcnepT cHeToBoOUTENN.

["oauLWHMTe KoHCONMANPaHW U MHAMBUAYanNHU duHaHcoBu oTyeTn Ha EmuteHTa 3a 2015 rognHa ca ogutupaHu ot
BecenuHa AtaHacoBa, B ka4ecTBOTO cu Ha oguTop B ,0anTt-95“ OO[, cbC ceganuile 1 agpec Ha ynpasreHue rp.
Benvko TwbpHoBO, yn. ,Kosmogym“ Ne33A. ,0amt-95° OO[ e cneumanusvpaHo OAUTOPCKO Mpeanpusite,
peructpupaHo B MHcTutyTa Ha [AvnnomupaHute EkcnepTt-cuetoBoanTenu B Bbnrapus ¢ permctpaumoHeH Homep
054. CnyxebeH agpec: rp. 'opHa Opsxosuua, nn. Feoprv Namupnues, oduc-ueHTbp ,KnHoTO", ocmc Ne11.
UneHyBa B VIHCTUTYT Ha AMNioMupaHu eKCnepT CHETOBOAMTENN.

Nuuata no-rope OTroBapAT COMUAAPHO C YNEHOBETE Ha YMpaBUTENHUAT CbBeT Ha EmuteHTa 3a BpeguTe,
MPUYMHEHN OT OAUTUPAHMTE OT TAX (PMHAHCOBU OTHETH.

[Jeknapauuu oT OTrOBOPHUTE 3a ChAbpiKallaTa ce B TO3U JOKYMEeHT MHGopMaums nuua ca npefocTaBeHn kaTo
npunoxeHus kbM MpocnekTa 1 ca HepasgesnHa YacT OT Hero.



2. PACKOBU ®AKTOPH

OceeH puckoseme, cebp3aHu ¢ OeliHocmma Ha [pyxecmeomo, puckoge nopodeHU om ompacbra, 8 Kolmo
ornepupa, Kakmo u cucmeMHUmMe PUCKOBE, Ha KOUMO Ca U3MOXEHU 8CUYKU UKOHOMUYECKU cybekmu, onucaHu
nodpobHo 8 m. 4 Puckosu ¢hakmopu om PesucmpauuoHHuUsi OOKyMeHm, eCeKku uHeecmumop credsa 0a 6bde
UHGbOpMUpPaH 3a xapakmepa U crieyuchuyHUme puckose, Ha KoUmo e U3/10XKEeH, 8 Ka4ecmeomo CU Ha UH8eCcmuImop
8 npednazaHume KoHgepmupyemu obnuaayuu.

UHneecmupaHemo 8 KOHeepmupyemu obnuzauyuu e cebp3aHO C 8UCOKa cmereH Ha puck. lomeHyuanHume
uHeecmumopu mpsibea 0a npo4Yemam eHUMamesIHO UHghopMayusima 3a puckosume ghakmopu, npedocmaseHa 8
HokymeHma 3a ueHHUmMe KHUXa, Kakmo U ecsika Opyea uHgopmauusi e [lpocrnekma, npedu Oa e3emam
UHBECMUUUOHHO peweHue. Bceku eOuH om puckoseme 8 [Npocriekma moxe, 3aedHo unu noomaoesiHo, da dosede
00 HezamueHU ethekmu M0 OmMHoweHUe Ha busHeca, hUHaHCO80MO CbCMosiHUEe, 6bdew,omo pazsumue Ha
EmumeHma, e pe3aynmam Ha Koemo yeHama Ha obnuzayuume Ha EmumeHma Moxe Oa ce MOHUXU U
uHeecmumopume da npembprissm 3a2yba Ha Yacm unu Ha ysnama cu UH8ECMUUUSI.

2.1. PUCKOBU ®AKTOPU, XAPAKTEPHWU 3A OBINIUTAUUMUTE, NPEOMET HA
NYBNWYHOTO NPEANATAHE
2.1.1. UleHoBM puck

Mpwn ycnewHo npuknoYBaHe Ha nognuckara 3a nyénnyHo npegnaraHe Ha KOHBepPTMPyemMun obnuraumm, nazapHaTa
MM CTOMHOCT Lle ce onpefenst Ha 6asaTta Ha TbPCEHETO W MpeanaraHeTo W LeHaTa Ha KOHBepTUpyemute
obnuraumm Moxe Aa HapacTBa v Aa Hamarnsiea. Bbpxy LeHaTa Ha KOHBEPTUpyeMUTE 0BNMraumMm CUNHO BUsIHWE
oKasBaT NPOMEHUTE B NMMXBEHUTE HMBA, KaKTO U LieHWTEe Ha OOUKHOBEHWUTE akumm Ha EmuTeHTa, kakto u obwute
TEeHOEHUMM Ha KanuTanosus nasap.

LleHnTte Ha KoHBepTMpyemuTe obnuraumn morat ga 6vaaT npeaMeT Ha pesku konebaHus B OTroBop Ha nybnm4yHo
ornoBecTeHaTa MHopmaumsa 3a hMHaHCOBUTE pe3ynTaT Ha [pyecTBOTO, MPOMEHM B 3aKOHOA4ATENCTBOTO WK
APYrv CbLUECTBEHN CbOUTYUSA.

2.1.2. PuckoBe, cCBbp3aHU ¢ 6bNrapckusa nasap Ha LeHHU KHUXa

Mma pasnuvka B perynvpaHeto M Haasopa Ha Bbnrapckvs nasap Ha LEHHM KHWXa, U B OEWCTBUSATA Ha
WHBECTMTOPUTE, BpoKEpUTE U ApyruTe nasapHU y4acTHUMUK, B cpaBHeHUe ¢ nasapute B 3anagHa Eepona, CALL n
apyrv perynupaHn nasapu. Komucusita 3a (UHAHCOB HaAs3op Cneau 3a pasKkpyMBaHETO Ha MHGopmauus 1
CMa3BaHeToO Ha ApyruTe perynatuBHU CTaHAApPTM Ha ObnrapckMsi nasap Ha LEHHW KHWXKa, 3a Crna3BaHeTo Ha
3aKOHWTE U M3aaBa Hapeabu u ykasaHusi 3a 3abIMKEHMSATA OTHOCHO paskpyBaHe Ha UHdopMauus, TbpropusiTa ¢
LEHHW KHWXKa NpW HAanNUuneTo Ha BbTPELLHa MHOpMaLus 1 Apyri Bbnpocu. Bce nak e Bb3MOXHO Aa uma no-marnko
Unu pasnuyHa nyonuyHo AOCTbMHA MHGOpPMauus 3a ObnrapckuTe OpyXecTBa, BKMUMTENHO M EmwuteHTa,
OTKOJIKOTO OOMKHOBEHO Ce MpedocTaBs Ha pasnofioKeHWe Ha WHBECTUTOpUTE OT NybnuuHuTe OpyxecTBa Ha
OpyruTe nasapu Ha LieHHW KHIKA, KOETO MOXe Aa ce 0Tpasu Ha na3apa Ha obnuvraumuTe.

2.1.3. lnkBuaeH puck

JInkBugHuaT PUCK € NPAKO CBBbP3aH C NIMKBUOAHOCTTA Ha CaMna na3ap Ha LeHHU KHXKa U n3pasdaBa noTeHuunanHata
BBb3MOXHOCT 3a NOKynka unu rlpo,u,a>|<6a B KpaTKM CpOKOBE U obunyaiiHn o6emMu Ha gadeHuTe LEeHHM KHuXKa Ha
BTOPUYHUA Nasap. Jlnncarta Ha nukBuaeH nasap o3Ha4aBa, 4ye o6n|/|rau|/10HepMTe Morat ga He ycneAart Aa npogaaat
B XelnaHna MOMEHT BCUYKM UMK HYacT OT KHWXKaTa CU, unn ga ca npuHyaeHu aa rm npoaagat Ha 3Ha4yuTesnHo no-
HUCKa LeHa, OTKOJTIKOTO € TAXHaTa cnpaBseanmBa CTOMHOCT vnu nocrnegHa 6opcosa LieHa.
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2.1.4. NudnaunoHeH puck

MHpnaumoHHMAT puck npeacTasnsBa BEpPOATHOCT OT MNOBULLABaHEe Ha OOLWOTO paBHULIE Ha LEeHWUTe B
MKOHOMMKaTa, B CreACcTBME Ha KOETO Hamanssa MoKynaTenHaTa CnoCobHOCT Ha MecTHaTa Banyta - fes.
WHdnaunoHHUTe npouecy BOAAT A0 HaMarneHne Ha peanHaTta AOXOOHOCT, KOATO noflyyaBaT MHBECTUTOPUTE.

HapacTtBaHeTo Ha nHnaunata Hamansea noKynartesnHarta CMOCOOHOCT Ha JoX0ANTE, reHepupanu ot obnvraunnTte
- nonyroguwHNTe NUxBeHUM nnawaHusa. Kato cnegcrteve oT Tasu 3aBUCUMOCT O6J'IVII'aLI,VIOHepVITe cneaea Aa
onpenenatr cBoMte oOYakBaHuMA 3a HOMMUMHaNHOTO W peariHoTO OYakKBaHO HMBO Ha I/IH(bﬂaLI,VIHTa 3a CpOKa Ha
obnurayunte, KakTo U Ha OYaKkBaHuATa CU 3a peanHaTa Bb3BpPbLLAEMOCT OT HanpaBeHaTa MHBECTULMNA Ha 6a3a Ha
HOMMHanHuTe goxoau. B cnyanl, Yye paBHULLLETO Ha MHNaUMSTa Ce OKaxe No-BMCOKO OT OMaKBaHOTO 3a nepuoaa,
WHBECTUTOPUTE LWe peanusupaTt Mno-HUCbK peaneH goxon. lMpu Takaea CUTyaunda € HOopMalsiHO ueHuTe Ha
obnurayunte Ha BTOPUYHUA Nasap Aa NpeTbpnaT NOHWXeHue, Tbil KaTo WHBECTUTOPUTE LLie N3NCKBAT NO-BNUCOKa
HOMMHaNHa OOXOL4HOCT OT CBOMTE MHBECTMUMM MPU HOBWUTE MO-BMCOKM paBHULWIA Ha WMHdMaumarta, ¢ uen ga
NOCTUrHaT CbllaTa unn cxoaHa pearniHa 4OXOOHOCT.

Mpe3 nocnenHUTe rognHKU, B YCNOBUSITA Ha BanyTeH Gopa U pecTPUKTUBHA ucKanHa nonuTuka, uHdnaumsta B
cTpaHaTa Ge nogabp)KaHa Ha CPaBHUTEITHO HUCKO pPaBHULLE M OYaKBaHUSITA ca MHGNauMsATa ga ocTaHe Takasa U
npes crneppaliuTe roguHu.

2.1.5. BanyTeH puck

To3u pycK e CBbp3aH C Bb3MOXHOCTTa 3a 00e3LieHka Ha MecTHaTa BanyTa. 3a bbnrapus KOHKpPeTHO, TOBa € puck
OT NpexaeBpeMEHEH OTKa3 OT YCNOBMATA Ha NapuyeH CbBET Npu (UKCUpPaH KypC Ha HauuoHanHata Banyta
1.95583 nB. 3a 1 eBpo. lpeasua npueTata MOnMMTUKA OT CTpaHa Ha npaeuTencTBo v LleHTpanHaTa 6GaHka,
OYyaKBaHuMATa ca 3a 3anasBaHe Ha Napu4HUS CbBET 4O NPUEMaHeTo Ha cTpaHaTa B EBponerickusi BanyTeH cboa.

KOHBepTVIDYEMVITe obnvrauum oT HacTosWwaTa emmncusl ca OEeHOMUHUpaHK B nesa. [pomsaHaTa Ha BanyTHUA Kypc
Ha neBa CcnpAMO Apyra BanyTta ou npoMeHunna OOXOAHOCTTa, KOATO WMHBECTUTOPpUTE OYaKBaT Ada nony4art,
CpaBHﬂBaI7IKVI 51 C JOXOQHOCTTa, KOATO Guxa nony4yunn ot UHBeCTUUNA, n3pal3eHa B Apyra sanyra.

2.1.6. JlnxBeH puck

JNINXBeHNAT pUCK ce CBbp3Ba C MpPOMsAHATa Ha NasapHUTE NMUXBEHW HMBA B cTpaHata. [pomaHaTa B NMUXBEHUTE
paBHULLA BIMSiE NMPSIKO BbPXY TbPCEHETO 1 NpeasiaraHeTo Ha AbMroBU MHCTPYMEHTU C doMKCUpaH aoxomd, nopaam
obpartHaTa 3aBUCMMOCT MEXAy NUXBUTE 1 LeHaTa Ha obnuraumnTe. Mpu nosuiLaBaHe Ha NUXBEHUTE HUBA, LieHaTa
Ha obnurauunTe ¢ PUKCMpaH AOX04 ce noHmkasa. MpuaobuTuTe Npu NO-HUCKK NasapHU NUXBEHW HMBA oBnuraummn
Ha onpe/aeneHa LieHa Beye HOCAT No-HUCKa AOXOAHOCT, CNPSAMO anTepHaTUBHUTE UHBECTULIMM U TOBa GU Hakapano
MHBECTNTOPA Oa TbPCU Bb3MOXHOCT Aa NPOAafe LEHHUTE KHXKA, KOETO NPpu HOBUTE yCrioBus 61 GMno oyaksaHo
[la CTaHe Ha MOo-HUCKa LieHa OT LeHaTta Ha npuaobusaHe. Npu NoHWXKaBaHe Ha NasapHUTE NMXBEHW paBHULLA —
LieHaTa Ha obnurauumTe ¢ hukcMpaHa 4OXOOHOCT ce Nokaysa. B Tasu cuTyaums MHBeCTUTOpUTE Grixa crevenunm
OT HapacHanarta AOXOAHOCT Ha obnurauuuTe, CNpPsAMO anTepHaTUBHWUTE BapuaHTU 3a MHBECTUpPaHe W OT Mo-
BUCOKaTa LieHa Ha obrvraummMTe Ha BTOpUYEH nasap.

Mpe3 nocnegHUTE HAKOMNKO rOAUHM C Len Aa ce npeogoriee kpusaTta u aa ce NoBULLN KpeaUTUPAHETO, CbOTBETHO
BbTPELUHOTO TbPCEHE, NNXBEHUTE MPOLIEHTU perucTtpmpaxa cnag B CNeAcTBME, KaKTO Ha €KCMaH3MOHUCTUYHU
MOHETaPHN NOSIUTUKKN, Taka N YNCTO NasapHu NpuHUMnK. B Bbnrapus OCHOBHUAT NIMXBEH NPOLEHT pernctpupa
cnan ot 2008r. korato e 6un 5.1% o 0.00% kbm 01.12.2017r., KOETO € Hal-HUCKOTO HMBO MOCTUraHO HsIKOra.
Mpeaeug dakra, ye ceeTbT, EBponencknaT Cbio3 n Bbnrapmsi B 4acTHOCT, BCe OLle ce BOpAT C MKOHOMUYECKa
Kpu3a, CbLeCTBYBa PUCK OT NOKa4BaHE Ha OCHOBHWS NIMXBEH NPOLIEHT B 0rm3knTe 1-3 roguHun.
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2.1.7. Puck ot penHBecTupaHe

E(*)eKTVIBHaTa OOXOAHOCT 3a onpeaeneH nepunog npu nHeectupaHe B obnurauum 3aBucK OT LieHaTa Ha 3aKynyBaHe,
LueHata Ha npona>K6a n goxoaa, npu KOWTO ce penHBecTupaTt KynoHHWUTE nnawaHua OoOT obnuvrauusTa.
I'Ipe,u,nonoermeTo €, 4e CyMmuTe OT KyNnoHHUTE nnalwjaHua e obaoar pPeunHBeCTMpaHn npu nocTtoAaHHa roguiliHa
OOXOAHOCT, paBHa Ha Ta3n OT NbpBOHa4anHaTa MHBeCcTUUnA. PuckbT npun penHeecTnpaHe € pUCKbLT OT BJlaraHe Ha
CymunTe, nonydaBaHU Npun KynoHHUTe nnawlaHua no BpemMe Ha nepuoaa Ha AbpXKaHe Ha obnurauuaTa, npm
AOXOAHOCT, pa3yindHa OT NbpBOHa4YalnHaTa AOXOAHOCT A0 nagexa.

2.1.8. Puck cBbp3aH ¢ BNMAHUETO Ha MexXAayHapoaHaTta cpeaa

KbM MOMeHTa Ha M3roTBAHe Ha Hactoswwms [lpocnekT, eaMH OT OCHOBHUTE PUCKOBE 3a WHBECTUTOpUTE €
BEPOSITHOCTTa OT HOBa CBETOBHA MKOHOMMYECKa kpu3a. [pyr puck, KoMTo TpAbBa Aa Obae B3eT NoA BHUMaHWE €
CBbp3aH C Bb3MOXHOCTTa 3a U3byxBaHe Ha TbproBcKa BOWHA MEXAY roremMute CBETOBHM MKOHOMUKM, KOSITO Aa
noBrnusie HeraTMBHO Ha Obnrapckata MKoHOMMKAa. ToBa Ov MOrno ga Aosefe 4O CNafoBe B LeHaTa Ha LEHHUTE
KHwka u Ha [OpyxecTtBoTto. [loBuwaBaHe Ha nuxBeHWTe npoueHTn B EBpona 6m morno ga goesege u 0o
noBuLIABaHe Ha NasapHUTE NUXBEHW npoueHTn n B bbnrapus. Toea 6u goBeno Ao cnag B LEHWTE Ha
TNINXBOHOCHWTE aKTMBW, KAKBMTO ca 0Onuraumute oT TekyllaTa eMucusi.

ChluecTByBa BEpOSTHOCT LieHaTa Ha KoHBepTMpyemuTe obnuraumu Ha [pyxecTBOTO Aa ca Mo-BOMaTWIHU OT
UCTOPUYECKNTE CU HMBA, U CHOTBETHO aKLMOHepUTe Aa perucTpupar no-ronemu 3ary6u, oTKONKOTO B YCIoBUATa
Ha HopmarHa UKOHOMUYecka U oMHaHCcoBa 06CTaHoBKa.

2.1.9. Puck oT Heu3nnawaHe Ha NIMXBU U/MNu rnaBHMLa No KOHBepTUpyeMuTe obnurauun

Bbnpeku, 4e kopnopaTuBHUTE 06nurauumn rapaHTupaT pmkcMpaH NOTOK OT A0X0AM (NnxBa + rnaBHMLA), 3a pasnuka
OT AbpXXaBHUTE LEHHW KHWXa, Mony4aBaHeToO Ha Te3n MnalwjaHus € C No-Bucoka cTeneH Ha puck. Ako aageH
eMWUTEHT n3nagHe BbB (OMHAHCOBO 3aTPYAHEHWE NN HENNATEXO0CMNOCOBHOCT, ChLLECTBYBA BEPOATHOCT TOW Aa He
ycnee ga nnatu obeljaHnTe Cymun No IMXBUTE U rMaBHULATa. TO3M PUCK e TONKOBa NO-BUCOK, KOSIKOTO MO-BMCOKA
€ 3aANbXHANOCTTa HA EMUTEHTa U KONKOTO NO-HecTabunHu ca nonyyaBaHWUTe OT HErO NapuyHW NOTOLN.

2.1.10. Puck ot pasBoaHABaHe Ha KanuTana

CwrnacHo YcrtaBa Ha [IpyxecTBOTO He ca NpeABUAEHN OrpaHUYeHMst OTHOCHO MaKCMMarnHusa pasmep Ha 6baeLum
eMncum OT akumu. opaau Tasm npuuvMHa OenbT Ha YyYacTUETO Ha akUMOHepuTe MOxe ga 6bae HamaneH B
pe3yntaT Ha ObOelwo yBenuMyeHuWe Ha KanuTana, ako Te He YMNpPaXHAT CBOMTE MpaBa M He 3anuwaTt
nponopumnoHaneH Asn OT u3gaBaHWTe KOHBepTMpyemu obnuraumu. B cnyyait, ye B cneacteve Ha 6baewo
yBENMYEHUE Ha kanuTana, 6poaT Ha n3gageHnTe akumm Ha [pyxecTBOTO ce yBenuyasa ¢ nNo-6bp3n Temnose OT
pasmepa Ha aKTMBWTE Ha CbLLOTO, Bb3MOXHO € Aa ce CTUrHe OO HamansiBaHe Ha GanaHcoBaTa CTOMHOCT Ha
akyunte Ha [IpyXecTBOTO.

2.1.11. Puck oT npomMsaHa B napameTpuTe Ha emMmucuaTta

Bb3MOXHO € B nepuoga OT eMUTUPAHETO Ha KOHBEpPTUpyemute obnuraumm 4O MOMEHTA Ha KOHBepTMpaHe Aa
HacTbNAT CbOUTUSA, B CNEACTBME HA KOUTO Aa Ce MPOMEHUW KOHBEPCMOHHOTO CbOTHOLLEHME obnurauumn / HOBU
akumu. C ornepn n3bsirsaHe Ha TO3U eBeHTyarneH edekT, EMUTEHTBT NpeaBmxaa B yCNoBuUsiTa No obnuraumoHHUst
32EM Bb3MOXHOCT 3a akTyanu3vpaHe Ha KOHBEPCUMOHHOTO CbLOTHOLUEHME U KOHBEPCUOHHaTa LeHa npu
HacTbNBaHETO Ha oOnpefeneHn cbOUTMS — Hanmp. M3gaBaHe Ha HOBWM akUuMKM (yBErMYEHMEe Ha kanutana Ha
[pyXecTBOTO C NapvyHW CpeAcTBa), M3gaBaHe Ha 6e3Bb3Me3gHM HOBWM akuuu (YBENUMYEHME Ha Kanutana Ha
EmuteHTa ypes npeBpbliaHe Ha 4acT OT neyanbaTa B kanuTan), usnnawjaHe Ha AMBMOEHTU, HaMansBaHe Ha
Kanutana.
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MoppobHa nHdopmaumsa 3a noteHumanHy 6baeLm NpoMeHn B napaMmeTpuTe Ha eMUCUATA, B YaCTHOCT NPOMsiHa
Ha KOHBEPCUOHHOTO CbOTHOLLEHME, € NpeacTaBeHa B m. 4.21. Ycnosusi u cpok 3a kKoHeepmupaHe/ KOoH8epCcUOHHO
CbOMHOWEHUE U KOHBEPCUOHHa UeHa.

2.1.12. Puck oT npeACpPOYHO NoracsiBaHe Ha eMucuaTa

To3u puck ce CBbp3Ba C Bb3MOXHOCTTa OGNUraumMoHHMAT 3aemM Aa 6bae noraceH oT EmuTeHTa npeav nagexa.
O6nuraunoHepuTe, 3aKynunu LEHHW KHWXKa OT HacToslaTa eMWUCKs, Ca M3NOXEHW Ha PUCK OT MNPEACPOYHO
nsnnawjaHe, Tbil KaTo CbIMACHO YCMOBMATA Ha HaCTOSILLMS MPOCMEKT MageXbT Ha emucusTa Moxe fa Obae
npomeHeH ¢ ogobpeHne Ha O6woTo cbbOpaHme Ha obnuraumoHepute (6. m. 4.7. [lpomeHU Ha ycrosusma Ha
emucusima).

2.1.13. Puck oT npomMsiHa Ha akKuMOHepHaTa CTPYKTypa Ha [lpyXecTBOTO

CobllecTByBa pUCK B CNEACTBME Ha KOHBEpTMpaHe Ha obnuraumm OT HacTodwara emucus efHo nuue aa
OCBLLECTBU KOHTPON BbPXY EMuTEHTa. ToBa e Bb3MOXHO, ako €4HO nuLie (MNn HAKOMKO CBbP3aHn nuua) npugobve
3Ha4MTenHa YacT OT KOHBepPTUpyeMuTe obnuraumm u B NoCrneacTsue rm KOHBepTUpa B 06MKHOBEHN akLMK, KaTo no
TO3M HauMH ynpaxkHn KOHTpOn BBbPXY [pyXKecTBOTO No cMucbna Ha an. 14 ot JonbnHutenHuTe pasnopenbu Ha
3akoHa 3a nybnuyHo npegnaraHe Ha ueHHM kHwxka (3MMUK). 3a HactoswwmTe mnu Gbaewm akuuoHepu
CbLUeCcTByBa pucka NULETO, KOETO OCbLUECTBSIBa KOHTPOS, Aa Ofpedens nNpsko WM HEMpsiko noseye OT
MonoBMHaTa OT YSIEHOBETE Ha YNpaBUTENHUS UMW KOHTPOMHWSA OpraH Ha [pyxecTBOTO, KaKTo M Aa ynpaxHsaBa
peluaBaLlo BNMsHWE BbpPXY B3EMaHETO Ha peLLeHMs BbB Bpb3ka C AerHocTTa Ha EmuTeHTa.

2.1.14. Puck OoT npoMsiHa Ha peXxumMa Ha AaHBbYHO obGnaraHe Ha MHBECTULUUTE B LEHHMU
KHUXa

Mevyanba oT coenkn ¢ LeHHN KHKa ocbluecTBeHn Ha BOB — Codua He ce obnara ¢ gaHbk nevan6a. NpomsaHa
Ha OaHbYHOTO 3aKoHOAATEeNcTBO OM goBena OO TOBa MHBECTUTOPUTE Aa AbKaT AaHbk nevanba npu caenku ¢
LIEHHW KHW>Xa OT TekylaTta obnuraumMoHHa eM1Ucus.

2.1.15. Punck oT cnapaHe Ha uULeHaTa nopaau 3HAYUTENHW cAeNnkKUW C UEeHHWU KHuxa,
m3pnageHu oT APYyXecTBOTO

Toan PUCK € CBbp3aH C BEPOATHOCTTA 3HAYUTENHN COENIKN C LeHHU KHMXa Ha OPY>XeCTBOTO Aa AoBenat A0 cnag
B LleHaTa Ha obnurauymute nopaau no-ronamMo npeanaraHe cnpAamMo TbPCEeHEeTO Ha npodaBaHUTE KHMXKa.

2.1.16. Puck oT HeycnewHO ocblecTBABaHe Ha Ny6GNMYHOTO NpeAanaraHe

ChlLecTBYBa puUCK 3a MHBECTUTOpPUTE NyOGNMYHOTO npeanaraHe Aa 6bae HeycnewHo. B cnyyan, ye

6baaT 3anvcaHu no manbk 6pori ot 160,000 obnuraumm emmcusTa LWe ce cunTa 3a HeycnellHa. B To3n cnyyai
BHECEHUTE OT WHBECTUTOPUTE CyMW, 3aefHO C HayucneHute oT OaHkaTa nuxeu (ako uma

TakmBa), e 6baaT Bb3CTaHOBEHM OT EMUTEHTA MO NOCOYEHNTE B 3asBKUTE BaHKOBM CMETKM

unu no Apyru 6aHKOBU CMETKM, OMBbIHUTENHO YKa3aHu OT MHBECTUTOPUTE, B €4HOMECEYEH

CpoOK oT I'Iy6J'II/NHOTO onoBecCTABaHe Ha pe3ynTtaTtute OT npeanaraHeTo.
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2.1.17. Punck oT BonaTunHocT

To3n puck e CBbp3aH C Pe3ky MPOMEHN B PasfNYHM MOCOKU HA LieHaTa Ha LeHHUTe kHwxa. [lasapHaTa ueHa Ha
LiEHHUTE KHUXKa MOXe Aa Tbpnu YECTU U 3HAYUTENHM NPOMEHU, KOUTO Aa AoBeaaT Ao 3arybu 3a Te3n UHBECTUTOPM,
KOWUTO XenasT Aa npodagat obnuraumute Ypes CAENKN Ha perynvpaH nasap.

2.2. PUCKOBE, CNEUN®UYHU 3A OPYXECTBOTO

CneuunduyH1Te pUckoBe, CBbP3aHN C OCHOBHATa AEWHOCT Ha [Ipy»KeCTBOTO, U METOAUTE 3@ TAXHOTO ynpaBneHue
ca nogpo6Ho onucanu B T. 4 Puckosu chakmopu om PeaucmpayuoHHusi OOKyMeHm.

2.3. PUCKOBE, CNELN®UYHU 3A OTPACDHIIA, B KOUTO ONEPUPA OPYXECTBOTO
PuckoBeTe, cBbp3aHM C oTpacbna, B KOWTO onepupa [pyXecTBOTO, U MeToaUTE 3a TAXHOTO yrpaBreHue ca
noapo6Ho onucaHu B m. 4 Puckosu ¢hakmopu om PesucmpayuoHHusi OOKyMeHm.

2.4. CUCTEMHU PUCKOBE
CucTeMHnTE pUCKOBE, HA KOMTO € NOANOoXeH BCEKM MKOHOMUYECKN CyDeKT, ca noapo6HO onncaHu B m. 4 Puckosu
gakmopu om PeaucmpayuoHHUs OOKyMeHm.

14



3. CbILECTBEHA UH®OPMAUUA

3.1. AEKNAPALUA 3A OBOPOTHUA KANUTAN

PbkoBoacTBOTO Ha EMUTEHTa Aeknapupa, Ye KbM faTtaTa Ha U3roTBsiIHE Ha JOKYMEHTA 3a LLEeHHWU KHUXKa pa3MepbT
Ha O60p0THVIF| Kanutan e AoCTaTb4eH 3a HaCcToALlWNTe HYXXON U He e H606XO,D,I/IMO Oa ce ocurypsasa gonbvliHUTENeH
obopoTeH kanuTan.

3.2. KANMUTANN3IAUUNA U SAONDBXKHANOCT
WHdopmauma 3a 6anaHcoBaTa KanuTanusauus K 3agnbXHAnoctta Ha EmuTeHTa Ha koHconuaupaHa w
vHauBMayanHa 6a3a 3a pasrnexgaHusi hMHaHCOB Nepuoa e npeacTaBeHa B criefsaliaTa Tabnuua.

Tabnuua Nel BanaHcoBa kanutanusauma Ha EmuteHTta 3a nepuopa 2015 - 2017r.,, u nbpBUTE
TpuMeceuus Ha 2017 u 2018r. Ha KOHconuaupaHa 6asa

b [l 2015 | 2016 | 2017

CobcTBeH kanuTan

OcHoBEH kanutan 8,335 8,335 11,113 8,335 11,113
Pesepau 4,856 8,843 6,211 8,843 6,211
HepasnpeneneHa nevanta 37 (40) 1,084 1,347 (2,720)
PuHaHCoB pesyntart 3,890 1,387 (3,804) 576 971
O6Lwo cobCcTBeH KanuTan, npuHagnexaw Ha Mpynara 17,118 18,525 14,604 19,101 15,575
Kanutan, Henpunexaly Ha pynata 2 - - - -
OBLLO COBCTBEH KAMUTAN 17,120 18,525 14,604 19,101 15,575

U3zmoyHuk: "3axapHu 3asodou” A

Tabnuua Ne2 BanaHcoBa kanutanusauma Ha EmuteHTta 3a nepuopa 2015 - 2017r., n nbpBUTE
Tpumeceuus Ha 2017 n 2018r. Ha uHAuBMAYyanHa 6a3a

e | 2015 20162017 [ 31.03.2017 | 31.03.2018

Co6cTBeH KanuTtan

OcHoBeH Kkanutan 8,335 8,335 11,113 8,335 11,113
Pesepsu 4,410 6,723 4,315 6,723 4,315
Hepasnpepenena nevan6a 1 - (75) 370 866
PDurHaHCOB pesynTar 2,312 370 941 113 1,196
06 Lo cobCcTBEH KanuTan 15,058 15,428 16,294 15,541 17,490

M3mouHuk: "3axapHu 3asodu” AL

Tabnuua Ne3 3apbmkeHnsa Ha EmuTteHTa 3a nepuopa 2015 — 2017r. n nbpBUTE TPU Meceua Ha 2017 n
2018, Ha kKOHCOonuaupaHa 6a3a

bwnpe ________________________JI| 2015 | 2016 [ 2017

HeTtekyuwiun nacuBm

[ABbnrocpoyHn 3aemu 20,336 24,478 22,543 24,478 23,254
Barku 1,097 5,239 3,304 5,239 4,015
Cebp3aaHu f1uya 19,239 19,239 19,239 19,239 19,239

3aabImKeHVst NoO NIN3NHIOBU LOrOBOPY 506 320 128 320 128

OTCpoYeHV AaHbYHN NacuBK, HETHO 338 388 400 388 400

OTnoxeHn goxoau 81 313 86 277 84

MpoBu3umn 3a neHcun 358 459 651 459 651

OG0 HeTeKyLM NacuBm 21,619 25,958 23,808 25,922 24,517

Tekywm nacueun - - - - -

KpaTkocpouHu 3agbimkeHnst KbM GaHKu 46,020 28,941 37,626 26,357 29,122
TekyLia yacT OT AbNTOCPOYHN 3aeMU 656 3,034 2,904 2,310 1,776
TekyLla YacT OT 3aAbIMKEHUS N0 PUHAHCOB NU3WHT 181 186 192 140 144
OG0 TeKyLM NacuBm 75,961 64,875 54,870 55,746 56,463

U3zmoyHuk: "3axapHu 3asoou” AL
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Ta6bnuua Ne4 3aabnmkeHnsa Ha EmuTteHTa 3a nepuopa 2015 — 2017r. n nbpBUTEe TPU Meceua Ha 2017 m
2018 roguHa, Ha HAUBMAYyanHa 6a3a

2015 2016 2017 31.03.2017 | 31.03.2018

HeTtekywm nacueu

[Obnrocpoynm 3aemm 20,336 24,478 22,328 24,478 22,922
Banku 1,097 5,239 3,089 5,239 3,683
Cebp3aHu nuya 19,239 19,239 19,239 19,239 19,239

3a4bImKeHUs! MO FIM3NHIOBU LOroBOPU 419 267 110 267 110

[aHbyHN BpeMeHHM pasnukm 28 = = = =

MpoBun3nn 3a neHcun 286 347 474 347 474

HeTtekyLuo cpmHaHcupaHe 13 237 86 201 84

O6LWo HeTeKyLM NacuBm 21,082 25,329 22,998 25,293 23,590

Tekywm nacueun - - - -

KpaTkocpouHu 3aabimkeHnst KbM 6aHKn 15,507 20,643 22,840 20,780 22,874
TekyLua 4acT OT ObNrOCPOYHU 3aemMu 656 3,034 2,759 2,310 1,631
TekyLa YacT OT 3aQbIKEHV N0 (PMHAHCOB NU3UHE 148 152 157 115 118
THProBCKv U APy 3a4biXeHus 27,075 20,977 21,297 20,171 20,444
060 TeKyLUM Nacusmn 43,386 44,806 47,053 43,376 45,067

U3mouHuk: "3axapHu 3asodou” A

B cnepgBawarta Tabnuua e npeacraBeHa uHdopmMaums 3a 3agbrokeHusTa Ha pynata no 6aHKoBKM 3aemu 1 Mno
rHaHCOB NU3NHI KbM 25.05.2018 n 3agbimKeHMsTa KbM CBbp3aHM Nuua KbM datata Ha permctpaumoHHUs
OOKYMEHT.

Tabnuua Ne5 3agbmkeHus no 6aHKOBM 3aeMu, (PUHAHCOB NIU3UHT U CBbP3aHU Nuua

Pa3smep Ha 25/05/2018 31/12/2017
HaumenoBanne Banyrta MpeaHasHavexne Dara Ha Dara Ha Kpeauta O6e3neyenue Ocratbk Ocratbk
nonyyasane nane>k xun.ng Tekywa yact AbAr.4act Tekyla 4acT | Abnr.4act
167 441 441

NCKEAD VHBeCTULMOHEH 02/08/2013 2,300 M notexa v sanor IMA

Paitdhaitaenbank Bunrapus EALL ViHBECTULMOHEH 22/12/2015 25/02]2022 7,678 Barnor Ha IMA 4 189 638 3,551 4,738 1,649 3,089
CUBAHK EALL ne VHBecTuumoHeH 25/09/2017 20/09/2022 2,080 Barnor Ha IMA 1,700 1,700 553 553

NICK EAll ne WHBecTauvoner  13/05/2016 30/08/2018 335 3aror Ha [IMA a4 44 116 116

CUBAHK EAL ns ViHBeCTUUMOHEH 25/09/2017 20/09/2022 1,160 Wnotexa OMA 970 145 825 360 145 215

M3moynuk: "3axapHu 3aeodu” ALl

Pa3mep Ha 25/05/2018 31/12/2017
HaumeHoBaHue Banyta Mara Ha Mara Ha Kpeauta obwo Ocrarbk AbAr.yacT o6wo Ocratbk AbAr.yact
nony4yasaHe nagex XWn.espo B Xunsgu TeKyLa 4acT B Xun. B Xxunagu B XUnaauW | Tekylia 4acT B Xun. B Xxunagu
86 48 26 22 65 43 22

Coxenus Bbnrapus EOO[ eBpo 05/07/2015 05/06/2019
Coxenus Bbnrapus EOOL eBpo 05/10/2015 05/09/2019
Coxenus Bbnrapus EOO] eBpo 05/07/2015 05/06/2019 70 39 21 18 53 35 18

M3moyHuk: "3axapHu 3asodu” A

Pa3mep Ha | kbM para Ha npocnekTta| 25/05/2018 31/12/2017
HaumeHoBaHue Banyra MpenHasHauyeHne Kpeguta OcraTbk OcraTbk OcTtaTbk
Xun.ne TeKyLia yact TeKyLia yact TeKylua yact
PUTbM 4 Tb O0[ nBe Obnr.dovHaHcypaHe 1,946 1,401 1,401 1,401
Iy ®APANIEV EOON ne AbNr.duvHaHcHpaHe 1,750 759 759 759
BCT BBITAPUA AL nB ObIr.ovHaHCHpaHe 17,079 17,079 17,079 17,079

U3moyHuk: "3axapHu 3asodu” A

Pa3mep Ha
HanmeHoBaHue Banyta | MpepHasHaueHve fata Ha [Oara Ha Kpeauta O6e3sneyeHne 25/05/2018 31/12/2017
nosny4aBaHe nagex B xunﬂ.qu B Xunsgu

SG Ekcnpecbark Al eBpo obopoTeH 16/11/2010 30/04/2018 2,000,000 Banor CML| 3,904
SG Ekcnpecbark ALl €Bpo obopoTeH 15/11/2010 30/04/2018 2,000,000 Banor CML v B3eM.KNUeHTN 3,912 3,912
SG Excnpecbark Al eBpo osbpapadT 27/06/2016 30/04/2018 1,000,000 BaemaHus ot KnueHtu 1,480 996
SG Ekcnpecbank Afl €eBpo obopoTeH 19/04/2016 30/04/2018 6,600,000 Banor CML| 0 5,249
SG EkcnpecbaHk All eBpo oBopoTeH 12/11/2010 30/04/2018 2,000,000 Banor CML| 3,814 3,814
SG Ekcnpecbank Afl €eBpo obopoTeH 19/04/2016 30/04/2018 4,000,000 Banor CML| 3,537 4,723
Banka CK EAL] ne oBopoTeH 20/09/2017 20/09/2018 5,000,000 WnoTeka 1 3anor Ha B3eMaHus 4,979 5,000
Banka CK EAQ ne oBbpapacT 20/09/2017 20/09/2018 5,000,000 WnoTeka v 3anor Ha B3eMaHuis 5,000 4,974
PaiidaitzeHbark Bbnrapus EAL ne obopoTeH 04/10/2016 02/07/2018 5,000,000 3anor Ha MA 5,000 5,000
CU BAHK EALl ne obopoTeH 25/09/2017 31/03/2019 500,000 3anor Ha IMA 159 50
CW BAHK EAl ns obopoteH 25/09/2017 30/09/2018 100,000 Wnoteka Ha AMA 32 4

M3moyruk: "3axapHu 3asodu” ALl
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O6e3neyeHa 3agbLXHANOCT

BaHkoBuTe KpeanTn N OUHAHCOBUAT NU3MHI ca 0besneyvyeHn CbC 3arnor BbpXy CTOKOBO-MaTepuanHu 3anacwm,
MaLLWHK, CbOpBXeHNs, 06opyaABaHe 1 TPAHCMOPTHM CPeACcTBa, UMOTEKM BbPXY 3eMu 1 crpaam ¢ obua 6anaHcosa
CTOWMHOCT KbM aTaTa Ha HacToALMA JOKYMEHT B pa3mep Ha 47,656 xun.ns.

OpyxecTBOTO HAMA ApPYru o6e3neyeHn 3aabKeHUsl, OCBEH ropenoco4YeHnTe.

YcnoBHa 3aAnbLXHANOCT

OpyXecTBOTO HAMa YyCNOBHU 3a4bIIKEHUS.

FapaHumu

Ha 03.02.2017 roguHa ,3axapHn 3aBogun“ ALl e usgano koprnopaTvMBHa rapaHums Ha ctoiHocT 8,625,000 eBpo,
MoKpMBaLla 3a4bIDKEHMATa, KOMTO MoraT Aa Bb3HWKHAT 3a AbLUEPHOTO ApYXKecTBo ,3axap” EAL no usanbnHeHne
Ha pgoroop Ne2V71634001 ot 5 saHyapu 2016 roguHa 3a goctaeka u npogaxba Ha 25,000 ToHa cypoBa 3axap ¢
dpeHckoTo apyxecTtBo Sucres Et Denress SA.

Kbm 31.12.2017 gbepHoTo apyxectso ,3axap‘ EAL e uanbnHuno sagbmkerHneto cu no Ne2V71634001 ot 5
siHyapu 2016 roguHa 3a gocTtaeka u npogaxba Ha 25,000 ToHa cypoBa 3axap ¢ (PEHCKOTO ApyxecTBo Sucres Et
Denress SA.

~3axapHu 3aesoan”“ ALl Boan n3BbHOGanaHcoBa cAenka MO CbXpaHeHWe Ha eTUNOB ankoxos Ha cTtorHocT 370
Xunsau neea, cbrinacHo gorosop Ne 2941/01.06.2011r. ¢ A ,[ibpxaBeH peseps M BOEHHOBPEMEHHM 3anacu’.

Ha 15.03.2018 roa. ,3axaphHu 3aBogun“ ALl ckntoun Joroeop 3a daktopuHr ¢ banka [CK. Toan 3agbanaHcos
aHraxumeHT Ha EmuteHTa kbm 25.05.2018 rog. e B pasmep Ha 262 xvn.nB.

OpyXecTBOTO HAMa APYrv rapaHTUpPaHU 3a4bIKeHNUsl, OCBEH ropenocoyYeHuTe.

Bcuyku _gpyru _ 3agbimkeHuMs Ha OpyXecTBOTO KbM __gaTaTta Ha _PerMcTpauvMoHHUS OOKYMEHT ca
HerapaHTunpaHu 1 Heobe3ne4yeHu.

3.3 YYACTUME HA ®U3UYECKMW WU OPUANYECKKU NUUA, VYYACTBALWUM B
EMUCUATA/NPEONATAHETO

KbM MOMEHTa Ha U3roTBsiHe Ha HacToALMA [JOKYMEHT 3a LieHHU KHuXa, Ha EMuTeHTa He e M3BeCTHO Ja e Hanuue
KaKbBTO M Aa GUNo MHTepec, BKMIOYUTENHO U KOHMMUKT Ha MHTEPEeCK, KOMTO € CbLLECTBEH N0 OTHOLUeHWE Ha
emucuaTa / npeanaraHeTo.
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3.4. OBOCHOBKA HA NPEONATAHETO U N3MNON3BAHE HA NOCTBNNEHUATA
CpenctBaTa OT eMucusita we 6baat M3non3eaHW 3a [MaBHO 3a roracsiBaHe Ha 3agbiikeHus. [pyXKecTBOTO
nnaHupa ga noracv (OUHaAHCOBWU 3adblKEHUs B pasvep 00 19 mMunvoHa neea no nNpeaocTaBeHW 3aemMu OT
cnegHuTe cBbp3anu nuua: ,Putem 4TE* O0[, ,IY ®apagen” EOOL n ,6CT Bbnrapua“ ALL.

Mpn makcumaneH pasmep Ha emucusiTa C nNpucnagHaTu pasxoam cpefcrteaTa e Obaar Oonon3oTBOpEeHN 3a
noracAaBaHe Ha cnegHuTe 3agbJKeHnA KbM CBbp3aHu nnua:

Kpeautop Pa3mep Ha 3aab/KeHHneTo,

KoeTo Lie 6bae noraceHo (nesa)
Y ®apagen EOO[] 758,786 3.9%
Putbm-4TB OO[ 1,400,702 7.3%
BCT-Bbnrapus ALl 17,079,000 88.8%
Oo6Lwo 19,238,488 100.0%

Cpe,D,CTBa OT eMucudatTa, KOUTO OCTaHaT Ha pas3nonoxeHne Ha [OpyXeCcTBOTO crnen noracdBaHe Ha
ropecrniomeHaTuTe 3agbJKeHunsa e 6baaTt M3nons3eaHu 3a O60pOTeH KanuTan B AeNHOCTTa Ha OPYXeCTBOTO.

Mpu MUHMManeH pasMep Ha emucusiTa ¢ MpucnagHaTh pasxoau cpeAcTeaTa We GbAaT Ornon3oTBOPEHW Mo
CNEeAHUAT HaYMH:

Kpeputop Pa3mep Ha 3aAbAXKEHUETO,

KoeTo e 6bae noraceHo (ne.sa)
Y ®apagen EOOL 630,052 3.9%
Putbm-4TB OO0 1,163,062 7.3%
BCT-Bbnrapua AL 14,182,243 88.8%
O6Lwo 15,975,357 100.0%

OyakBaHaTa HeTHa cyMa Ha npuxoguTe oT NybnMyHOTO MpegnaraHe npu ycrnoswe, Yye GbAe 3anucaH LenusT
pa3vep Ha emucudata obnuvraumm (cneg npucnagaHe Ha pasxoaute Ha EmuteHTa nMo HEroBOTO M3BbLPLUBAHE B
pa3vep Ha 24,643.83 nB.), oa e B pa3mep Ha 19,975,356.17 nB.

B cnyyai, ye emucusaTa 6bae 3anMcaHa B MUHUManH1Wa pasMep, 3a a ce cumTa 3a ycnewHa (bbagat 3anucanm
KOHBEPTMPYEMW obnurauum ¢ oblia HOMUHaNHa CTOMHOCT He no-Manko ot 16,000,000 nB.), oyakBaHWUTE OOLWM
pasxooM No HacTosilaTa eMucusi KoHBepTupyemu obnuraumm ca B pa3mep Ha 24,643.83 nB., npu KoeTo
oYyakBaHuUTe OOLLUM HETHM NOCTBLMNIIEHNS NO HacToswara emmcus ca 15,975,356.17 n..

B cnepgpawara Ttabnuua ca nocoveHn nNpubnuavMTeENnHWTE MUHUMAmNHW U MakcumanHu pasxoau 3a EmutenTa,
CBbP3aHW C eMUCKsATa KOHBEPTUPYEMMU OBnuraumu.

M3uncneHnsTa He BKIHOYBAT MECEYHUTE pas3xoau 3a CbXPaHeHUe U NnogabpxaHe Ha AaHHUTe 3a eMucusita oT
LleHTpaneH genosutap, cnopeq Tapuda 3a ueHuTe Ha ycnyrute Ha ,LleHTpaneH agenoauntap” AL.

Tabnuua Ne6 Pa3xonu Ha EMUTeHTa no eMucusita KOHBEpPTUPYyeMn obnuraumm

" MuHumaneH MakcumaneH
MpubnusnutenHu pasxoaun
pasmep (ng) pasmep (B

Takca Ha KPH 3a noTBbpxAEHMe Ha npocnekTa 5,000.00 5,000.00
Takcu kbm LieHTpanen [enoautap Al ** 15,188.00 15,188.00
My6nukyBaHe 1 obHapoaBaHe Ha CboOLLEeHNs 3a My6GNMYHOTO NpeanaraHe 900.00 900.00
[HonyckaHe 3a Tbproeus Ha B®b 600.00 600.00
Bb3HarpaxaeHve Ha MHBECTULMOHHUS NOCPEAHUK 1,955.83 1,955.83
[pyrn pasxoam BbB Bpb3ka C ONoBecTsiBaHe 1,000.00 1,000.00
Mpu6nuantenHun o6m pasxoau: 24,643.83 24,643.83
Mpu6nusurtenHu o6wm pa3xoam Ha oGnuraums: 0.15 0.12

* [MocoyeHume pa3xodu ca UHOUKamUBHU.

** MocoyeHume pa3xodu ca usyucreHu Ha 6a3a MakcumarnHa makca om 5,000 f18. 3a peaucmpayusi Ha eMucusi
KoH8epmupyemu obrusayuu, makcumanHa makca om 10,000 18. 3a pecucmpayusi Ha eMUcusi rpasa, makcu 3a
npucsosisaHe Ha ISIN kod 3a emucusi Mpasa u emucus akyuu, makcu 3a usdaseaHe Ha ydocmosepeHusi 3a
YPaXHEHU/HeYNpaXxHeHU rpaesa u 3a nocmununu cymu om npodax6a Ha rpasa.



OyakBaHuTe NPUBM3NTENHM pasxoam NpyM MUHMManNeH u MakcumaneH pasmep ca eqHaksun — 24,643.83 nB.

B cnyyan, ye emncusita 6bae 3anMcaHa B MMHUManNHUsS pa3vep, o4akBaHUTe OB HETHU NOCTbMMEHUS ca B
pa3mep Ha 15,975,356.17 neBa (obwaTta CTOMHOCT Ha NOCTbMNNEHMATa OT eMUCUATE, HAMarneHa C pa3xoauTe Ha
EmuteHTa no emucuara).

B cnyyan, ye emncnaTa 6bae 3anncaHa B MakCumanHusi pasmep, odakBaHuTe o6y HETHM NOCTBNNEHUS ca B
pa3mep Ha 19,975,356.17 neBa (obLiaTa CTOMHOCT Ha NOCTBLNIEHMSATA OT EMUCKATA, HaMarneHa ¢ pasxoauTe Ha
EmuTteHTa no emucuara).
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4. A(HPOPMALUA A NPEANATAHUTE UEHHU KHUXA

4.1. BUO U KINAC

MpeomeT Ha HacToAwaTta emucuss ca o 200,000 6pos, 6e3HanM4HKW, NMXBOHOCHMW, KOHBEPTUMPYEMU U
Heobe3neyeHn obnurauuun. Ob6nuraumsTa € LUeHHa KHura, matepuanusvpalla npaBOTO Ha B3eMaHe Ha
npuTexaTtensi cu ga nony4u B onpegeneH Cpok HOMUHanNHaTa CTOMHOCT Ha obnuraumaTa, kakto 1 nuxea. CbrnacHo
neranHaTta geuHiuma Ha yn. 2, an. 1, 1. 2 ot 3MMNUK obnuraumsaTa e hnHaHCOB MHCTPYMEHT, ABbIIOBa LEHHA
KHWra, matepuanuavpalia npexBbpfiMMM B3eMaHWsl 3a NpeaBapuTENHO onpegenieH unu onpegensieMm goxon
cpewy Emutenta. ObnuraunmTe oT HacTosLaTta eMmcus Wwe 6baaT o6ekT Ha TbProBus Ha perynupaHuTe nasapm
Ha PUHAHCOBU MHCTPYMEHTU, KOUTO ca AedUHMPaHM KaTo NoHaTne B Un. 152 Ha 3MNoeU.

MNpeomeT Ha HacToOAWOTO npepnaraHe ca KOHBepTMpyemu obnurauun. KoHBepTupyemuTe obnuraummn ca Bug
npuBunerMpoBaHn obnuraumn. Te cbabpXaT NpUBMUNErnsTa 3a nputexarens cu Npu onpeaeneHn ycnosus Aa
6baaT NpeBbpHATK B akLUmK.

Nuuata, 3anucanu obnurauum oT HacToswaTta emucus, npuaobmeaT NPaBoOTO NO CBOM M3GOp Aa KOHBepTMpaT
(NpeBbpHAT) NpuUTEXaBaHuTe oT TAX obnuraunym B 0OGUKHOBEHM akuuy OT kanuTana Ha ,3axapHu 3asogn” All, npu
aKTyanHOTO KbM MOMEHTa Ha KOHBEpTUpaHe KOHBEPCMOHHO CbOTHOLLEHWE WnW Ada nonydvaT rnasHuuaTa no
B3€MaHeTo CM (HOMMHanHaTa CTOMHOCT Ha MpuUTeXaBaHWTe OT TAX obnuraumn) Ha nagexa Ha obnurauMoHHWSA
3aem.

KbM MOMeHTa Ha M3roTBsiHE Ha HacToAWwMA [JOKyMEHT 3a LeHHUTe kHuxa, 6bdeluata emucna obnurauum Hama
npuceoeH ISIN koa. Takbs ko We 6bae NPUCBOEH crel NpuknioyBaHeTo Ha lNognuckaTa v percTpupaHeTo Ha
emucusaTa obnurauum B ,LieHTpaneH genosutap” Afl.

B3emaHeTo Ha obGnuraumoHepuTe OT HacToswaTa eMUcKst He € o6e3neyeHo.

O6wa HOMMHaNHa U eMUCUOHHA CTOMHOCT Ha ob6nuraunmoHHusa 3aem: go 20,000,000 nB.
HomMmuHanHa n eMMCcMOHHa CTOMHOCT Ha egHa oonurauua: 100.00 nB.

Bpown o6nuraumm: go 200,000

MuHumaneH pasmep, NPU KOUTO 3aeMbT Ce€ CYUTA 3a CKIIOUYEH: 3aeMbT Ce CYMTa 3a CKIoYeH Npu 3annceaHe
1 3annallyaHe Ha obnurauum c obLla HoMUHaNHa CTOMHOCT He no-marnka ot 16,000,000 n..

Cpok (MaTypuTeT) Ha o6nurauMoHHus 3aem: 7 (cegem) roamHn (84 meceua)
JNnxea: 3.0% Ha roguwiHa 6asa
Mepuoa Ha NuxBeHO NnawjaHe: 6-MeceveH

HauuH Ha u3BbpLIBaHe Ha NMXBEHOTO NnallaHe: NIMxXBeHnUTe (KyNoHHW) NiallaH1s ca u3dumMcneHn Ha 6asarta Ha
npocTa fvMxea 3a OTAENHUTE LUECTMECEYHN Nepunoan BbPXY HOMMHANHaTa CTOMHOCT Ha Bcsika obrvraums, npu
nunxeeHa koHBeHUusi ISMA PeaneH 6poli OHU 8 nepuoda 8bpxy PeaneH 6poli OHU 8 200uHama. N3uncnsaesaHeTo Ha
[OXOOHOCTTa OT NxBaTa 3a BCEKU OT LUECTMECEYHUTE Nepuoamn e Ha 6asaTa Ha cdhopmMynaTa 3a npecmsiTaHe Ha
npocTa nuxBea, Npu 3akpbrisaBaHe 40 BTOPWS 3HaK cries AeceTndHaTta 3aneTas.

Pen 3a koHBepTUpaHe: Ha nagexa Ha obnuraumMmnte Mnv NpeacpoYHo B Kpas Ha 1-BaTa, B Kpas Ha 3-TaTa 1 B
Kpasi Ha 5-TaTa roguHa (Ha 2-po, Ha 6-To 1 Ha 10-To KYMOHHO MnaljaHe) ako NPeaCPOYHOTO MmoracsiBaHe e Mo
nckaHe Ha EmuTeHTa. Bcekn obnuraumoHep Lie MMa MpaBo, CbIMAacHO YCIoBUATA Ha OBMUrauvoHHUA 3aeM K
Mpocnekta 3a MyGnMYHO MpendnaraHe Ha emucusaTa KoHBepTupyemu obnurauumte, BMECTO W3MnallaHe Ha
npuTexaBaHUTe OT Hero obnurauum, Aa rm 3ameHmn (KOHBepTUPa) B TakbB GPOI akLMK, OTrOBapsILLM Ha akTyasnHoTo
KbM MOMEHTa Ha 3aMsaHaTa KOHBEPCUOHHO ChOTHOLLEHME.

KoHBepcuoHHO cboTHoLeHue: 1:14 (egHa obnurauusi B YHeTUpMHaZEeCeT akLmMK), KOETO Onpeaerns KOHBEPCUOHHA
LueHa ot 7.143 nB.
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MpomsHa Ha ycnoBusiTa, MPM KOUTO Ce 3anucBaT U3gaBaHWUTe oGnurayMmu: npomsHa B ycrnosudta Mo
HacToswara obnuraunoHHa emucus ca AOMNyCTMMM CaMo NpW U3puYHO pelleHne Ha O6uwoTo cbbpaHue Ha
obnuraunoHepuTe, npuTexasalwy obnurauum oT emucusita. Besiko egHocTpaHHO pelleHne Ha EmuteHTa 3a
npoMsiHa B YCNoBuATa, Npy KOUTO Ca 3anucaHun nagageHnte obnuraumm, € HUWoXxHO (4n. 207, 7. 1 oT Tbproeckusi
3akoH). O6woTo cbbpaHue Ha akuMOHepUTE OBracTsABa YnpaBuTenHus CbBET Aa onpeaeny npearnocraBkuTe 3a
npomMsHa B YCMOBMATA Ha M3JafeHVs 3aeM, KOMMETEHTHUTE OpraHu U U3UCKYeMUTE KBOPYM M MHO3WMHCTBO 3a
B3eMaHe Ha pelleHue 3a NPoMsiHa B YCNOBMATA, NPU KOUTO ca EMUTUPaAHK obnuraumute u napameTpuTe, KOUTO
noanexar Ha npomsiHa B [NpocnekTa 3a ny6nvMyHO NpeanaraHe Ha eMucuaTa KoOHBepTUpyemu obnurauuu.

Onuvm 3a npegpaputTenHo wusnnawjaHe Ha 4acT UNXM Ha Uenusa 3aeM No MHUUMATUBaA Ha EmMuTteHTa:
Ob6nurauyunte ce usgaeaT € Onuusa 3a NPEACPOYHO noracsiBaHe no MHuymnaTmea Ha EmMuteHTa Ha 4yacTt unu yanarta
HeroraceHa rnaBHuLA B kpas Ha 1-BaTa roguvHa, B kpasi Ha 3-Tata rogvHa unum B kpasi Ha 5-TaTta roguHa, npeam
HacTbMNBaHeTO Ha nagexa. PelleHue 3a npeacpoOYHOTO MoracsiBaHe ce B3vMa OT YMpaBUTENHWS CbBET Ha
OpyxectBoTO M ce opobpssa oT HagsopHua cbeeT. O6WwoOTO CcbOpaHWe Ha akuMoHepwuTe OBMacTsaBa
YnpaBuTenHus cbeeT Ha [IpyxecTBOTO Aa npueme pefa n ycrioBusTa 3a ynpaxHsBaHe Ha onuusaTa Ha EmuteHTa
3a NpefACcpOoYHO NnoracsiBaHe Ha YacT Wnu uanata rnaeBHuUa no 3aema B [MpocnekTa 3a ny6nvyHo npegnaraHe Ha
KOHBEpTMpYyemu obnuraumu.

Onuuna 3a NnpegBapuUTeNHO U3NJalaHe Ha YacT UNKU Ha LenuAa 3aemM No MHUUMaTMBa Ha O6nuraumoHepure:
O6nuraynoHepuTe Mmat npaeBo Ha MPEeACPOYHOTO M3NMawlaHe € MapuyHW CpeacTBa Ha 4acT MMM Ha udanarta
rmaBHUUa No obnuraunoHHMsA 3aem Ha 5-tata roguHa (10-To KynoHHO nnailaHe) Nno HoMUHanHa ctonHocTt ot 100
neBsa 3a obnurauus.

4.2. 3BAKOHOOATENCTBO

HacTtoswara emncns obnurauum ce usgasa ot ,3axapHun 3asoan” ALl B CbOTBETCTBME CbC 3aKOHOA4ATENCTBOTO Ha
Peny6nuka Bwvnrapus, npu cnassaHe pasnopendbute Ha T3 n 3MMUK. Cnen ponyckaHeTo Ha emucusita [o
TbProBUS Ha perynupaHns nasap, opraHumsupaH ot ,BPB-Cocdusa” AL, no OTHOWeEHME Ha TbproBuATa C
obnvrayunTte Wwe 6baaT NPUNOXMMM M3LAMNO N3UCKBAHUATA Ha 3akoHa 3a nasapuTte Ha (PMHAHCOBU UHCTPYMEHTU
(3MN®UN) n akToBETE NO HErOBOTO MpUNaraHe.

CnepHuTe HOpMaTMBHU akTOBE, perynupaT NpeanaraHeTo Ha HacTosiaTa eMUCKs:
e TbpProBCKM 3aKOH

e 3aKkoH 3a nyOnMYHOTO NpefnaraHe Ha LeHHU KHuXKa

e 3akoH 3a Komuncuata 3a puHaHcoB Haasop (3KPH)

e Hapenba Ne22 ot 29.07.2005 r. 3a ycnoBusita 1 pefa 3a BMMCBaHE M OTNUCBAHE Ha NyGNUYHW OpYXKecTBa,
OPYrY eMUTEHTU Ha LEHHM KHIKA 1 eMUCUMUN LIEHHUN KHWXKa B pernctbpa Ha Komucuarta 3a pmHaHCOB Haasop
(KOH)

e Hapenba Ne2 ot 17 centemBpu 2003 r. 3a npocneKkTuTe npu ny6rnM4Ho npeanaraHe 1 gonyckaHe 4o TbproBust
Ha perynupaH nasap Ha LEeHHU KHWXa 1 3a paskpvBaHeTo Ha nHgopmauums (3arn. gon. - B, 6p. 82 ot 2007 r.,
u3m., 6p. 63 ot 2016 r.)

e PernamenT (EO) Ne809/2004 Ha EBponelickaTta komucus (EK) 3a npunaraHeto Ha dupektnea 2003/71/EO Ha
EBponeiickus napnameHT 1 Ha CbBeTa No OTHOLEHME Ha MHdOopMauuaTa, cbabpxalla ce B MpocnekTute,
KakTo ¥ copmaTta, BKMOYBAHETO upe3 npenpatka KW nybnukyBaHeTo Ha nopoGHu [lpocnekty wu
pasnpocTpaHaBaHEeTO Ha peknamu. PernameHTbLT MMa Npsiko AeNCTBUE Ha TepuTopuaTa Ha Berrapus.

HopMaTuBHWTE akTOBE, KOUTO PErynvMpaTt TbproBusitTa Ha HacTosllaTta eMUCUst Ha perynvpaH nasap, ca Kakto
cnepnga:

e 3akoH 3a nasapute Ha PUHaAHCOBMU WHCTPYMEHTU

e 3aKoH 3a npunaraHe Ha MEPKWUTE CPELLly NasapHUTE 3110ynoTpedu ¢ (MHAHCOBU UHCTPYMEHTU
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e 3akoH 3a Komuncusita 3a oMHaHCOB Haa30p
e Hapenba Ne38 3a usncksaHusaTa KbM geHOCTTa Ha VIHBECTULIMOHHUTE NOCpeaHMLN
e Hapepnba Ne8 3a LleHTpanHus genosuTap

MpaBuna, BbB Bpb3ka C perucTpaumsita, AONYCKaHETO U NPOBEXAAHETO HA TbProBusTa C NpeanaraHaTa eMucust
obnurauum Ha ,BPB - Cocbumsa” ALl ce cbabpxaT u B [NpaBunHuk 3a genHoctTa Ha ,b®B-Codumsa” ALl n MpasunHuka
Ha ,LleHTpaneH genosutap” AL

4.3. ®OPMA. OENMO3UTAP
MpepnaranuTe obnuraumm ca noumeHHn n 6esHanuyHn. Te ca NpaBa, KOUTO ce perncTpupar Nno cMeTka, Ha UMEeTO
Ha nputexarens cu B ,LleHtpaneH genoantap” Afl.

M3pgaBaHeTo M pasnopexpaHeTo ¢ obnuraumuTe umat genucteve cneq peructpaumsita mm B LeHTpaneH
penosuTap” AQ.

CepanuwieTo 1 agpecsT Ha ynpasneHue Ha ,LleHTpaneH aenoauntap” Al ca kakto cneasa — bbnrapwms, rp. Codwms,
yn. ,Tpu ywn® Ne 6, eT. 4, TenedoHn 3a KoHTaKT: (+359 2) 939 1970 n (+359 2) 4001 254 — 3a Bpb3Ka C oTAEN
LPermctpu” n (+359 2) 939 1992 un (+359 2) 4001 253 — 3a Bpb3ka ¢ otaen ,CeTbnMeHT".

4.4. BANYTA
EmuncnaTa koHBepTupyemun obnuraumm Ha [pyxecTBOTO € AeHOoMuHupaHa B 6bnrapckv neea. HomuHanHata u
€MUWCUOHHA CTOWHOCT Ha npeanaraHute obnuraumm e 100.00 (cTo) neea.

4.5. CYBOPOUHUPAHOCT

Ob6nurauyunte OT HacTosLWaTa eMucKs NpeacTaBnaBar (Cnopes ycnosusaTa no 06nmMraumoHHNs 3aem, onncaHmu no-
pony) HeobesaneveHn 3agbixeHus 3a [pyxecTBoTo. 3agbkeHusita 3a nnawiaHe Ha [pyXecTBOTO MO Te3n
O6nurauum No BCAKO BPeEME Lie MMa paBeH CTaTyT pari passu (C paBHM mnpaBa) C BCUMYKM CbLUECTBYBaLn
Heobe3neyeHn 3aabimkeHus Ha ,3axapHu 3aBoan” Al KbM MOMEHTA Ha CKIHOYBAHE Ha OONMraunoHHUSA 3aem u
NPVBUIIErNMPOBAH CTaTyT MO OTHOLLIEHUE Ha BCUYKU Obaelmn HeobesnedyeHn 3aabmkeHns Ha JpyxecTBoTo.

4.6. NPABA NO OBNUTALUUTE
Bcuukmn obnvraumm oT HacTosiata eM1Mcnsa ca oT eAMH Knac 1 ocurypsieaT ejHakeu Npasa Ha nputexartenute cu.

MNpaBa Ha o6nuraunoHepuTe

e paBO Ha B3eMaHe BbpPXy rMaBHMLATA, KOATO MpPeAcTaBfsiBa HOMUHaNHaTa CTOMHOCT Ha MpUTEXaBaHUTe
obnurauum — NpaBoTo MOXe Aa 6bae yNpaxHeHo kaTo anTepHaTBa, eAUHCTBEHO, B Cryyai, Ye nputexartenaTt
Ha oGnurauum He ce e Bb3NOM3Ban OT NPaBOTO CU Aa KOHBepTWpa obnurauMmTe B akuuu, NpU yCroBusTa,
onncaHu B HacToswms MNMpocnekT.

e [IpaBO Ha B3eMaHe 3a J1InXBa.

e MpaBo Ha yyacTue u npaso Ha rnac B O6wwoTo cbbpaHve Ha obnuraumoHepuTe, KaTo BCAka obnuraums gasa
npaBo Ha eanH rnac.

e MpaBo ga u3bupat unu ga 6bvaaT M3dupaHu 3a npeacrasmutenu Ha ObLWOTo cbbpaHme Ha obnuraumMoHepuTe nNo
un. 209 ot TbProBCKMs 3aKOH.

e MpaBo, ako O6baaT n3dbpanu 3a NpeacTaBUTENM Ha obnuraunoHepuTe, Aa yyacteaTt B O6WOTO cbbOpaHune Ha
aKLMOHepUTe Ha eMUTEHTa Ha obnuraumuTe, Ho 6e3 NpaBo Ha rnac.
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e NpeagMMmcTBEeHO npaBO Npu nukBngaumna Unn HEeCbCTOATENMHOCT Ha APYXeCTBOTO B3eMaHUATa UM [a obaar
yooBneTBOpeHn npean B3eMaHuATa Ha akuMoHepuTe.

e OCHOBaHWe 3a M3OaBaHe Ha 3anoBed 3a W3MbIHEHMe Mo cMucbna Ha un. 417, T. 10 oT [paxamaHckus
npoliecyaneH Kodekc, T.e. He € HeoBXoAMMO Aa ce BoAu MUCKoB npolec. O6nurauMoHepbT MOXe Aa noucka
KOMMETEHTHMAT CbA [da MOCTAHOBM He3abaBHO M3MbIIHEHWE W Oa M3Oage W3MbIHUTENEH JUCT cpeLly
[py>XeCTBOTO — eMUTEHT B Cly4ail Ha HEeU3MbIIHEHWE Ha 3a0bIHKEHNETO U3NnallaHe Ha raBHuLa U/ NMXeu.

e npaBo Ada GbaaT NpeBbpHATU B OOMKHOBEHW akuuu OT KanuTana Ha ,3axapHu 3asogn® ALl (OpyxecTBoTO -
EMUTEHT) — npuTexaTtensT Ha obnvrauMu nMa npaBo Aa MonyyYyM napuyHa CTOMHOCT Ha nmagexa wunv npuv
NpeacpOYHO noracsiBaHe, KOSITO € paBHa Ha HOMUHana Ha npuTeXxaBaHUTe OT Hero obnuraumMm camo ako peLun
Ja He KOHBepTupa npuTexaBaHuTe OT Hero obnuraumm B O6GWMKHOBEHW akuun. Ako obnuraumoHepsbT
KOHBepTMpa obnuraumute cvM B 0OMKHOBEHU akLuK, TOM HAMa NpaBo Aa Mosy4n napuyHa CTOMHOCT paBHa Ha
HOMWHarna Ha NpuTeXXaBaHWTe OT HEro obnurauumn Npean KOHBEPTUPAHETO.

e Ako crieg nstudaHe Ha 6 meceua ot eMUTUPaHeTo Ha obnuraynoHHaTa emucusa obnurauumTe He ca gonycHaTtu
0O TbproBuda Ha perynupaH nasap Ha UeHHW KHWXKa, eMUTEeHTBbT € ONbXeH Oa WU3Kynn no UCKaHe Ha
o6nv|rau|/|0Hep obnuraunnTe No eMMCUOHHA CTOMHOCT B 7-AHEBEH CpOK OT nony4yaBaHe Ha UCKaHETO.

Bes cbvrnacveto Ha ObwoTo cbbpaHne Ha obnuraumoHepuTe OT Tasnm emucus, EMUTeHTHT He MoXe Aa uspasa
HOBa eMucus obnurauun ¢ NpUBUNErMPoOBaH pexum Ha nsnnawaxe. O6woTo cLbpaHue Ha obnurauuoHepuTe OT
Tasu eMncusa faBa CTaHOBWLLE OTHOCHO MPEeASIoKEeHNeTO 3a N3MEeHEeHne Ha npeameTa Ha AeNHOCT unu Buaa Ha
EmnTeHTa, OTHOCHO HeroBoTO npeobpasyBaHe, KakTO M W34aBaHETO Ha HOBAa E€MUCUSI NPUBUIIEMMPOBAaHU
obnurauun. ToBa cTaHOBULLE 3a4bIDKMTENHO ce pasrnexaa ot O6woTo cbbpaHme Ha akumoHepuTe Ha EmuTeHTa.

[MpaBata, npegocTaBsiHM OT HacTosILLaTa EMUCKS obnvraumm — npeamMeT Ha NbpBUYHO I'Iy6]'lVI‘-IHO npeanaraHe, He
Ca orpaHn4YeHun ot npasa, nNpenoCcTaBAHU OT APYT Knac LeHHU KHWXa Ha ,D,py)KECTBOTO.

MNpaBa no 6a3oBusa aKTUB - 6baela eMucus OGUKHOBEHU aKLuMKn

B cnyanl, Ye Npun HacTbnNBaHe Ha NageXa Ha HacToAllaTa eMUcua OGJ'IVII'aLI,VIOHep'bT B3eMe pelleHne ga ynpaxHm
npaBoOTO CK Aa KOHBEpPTUpa nputexaBaHUTe OT HEToO obnvraumm B onpepgeneH 6p0|7| aKumm, To Ton ce npespbLla
OT KpeaunTop Ha EmuteHTa B akumnoHep, Mexay Hero un ,D,py)KeCTBOTO BBb3HMKBA YNEHCTBEHO NPaBOOTHOLLEHME.
Bcaka akuwms, I'IpI/I}J,06I/ITa Nnpn KOHBEPTUPAHETO Ha nputexaBaHu OT OGJ‘II/IF&U,I/IOHepVITe OT HacToduwaTta eMncua
obnurauun gaea Ha nputexarensd cn Aose OCHOBHU rpynu npaea - nMyweCcTBeéHU U HeMMYLLIeCTBEHMU:

e VMyuiecTBeHWTE NpaBa Ha akuMoHepa ca NpaBoOTO Ha AMBUAEHT U NPABOTO Ha NINKBUAALMOHEH ASN.

. HeMMyLLI,ECTBeHVITe npaBa Ha akuuMoOHepa MoraTt fa ce pas3fenaTr B Tpu rpynu: ynpaBUTEITHU, KOHTPOMHU U
3allUTHAN.

YnpaBuTenHUTe NpaBa Ha akLMOHepa ce CBeXaaT A0 NPaBOTO Ha rnac, NpaBoTO Ha yrnpaBneHue M NpaBoTo Aa
n3bupa 1 ga 6bae M3bKpaH B ynpaBuTENHUTE OpraHn Ha EMuteHTa.

KoHTponHuTe npaBa Ha akuMoHepa ce cBexaaT 40 NpaBoTo Ha MHopMaLms Ha akumoHepa (4n. 224 ot T3)

3awuTHNTe NpaBa Ha akuMoHepa ca: MPaBOTO Ha obXanBaHe Ha pelleHusTa Ha opraHuTe Ha [pyXecTBOTO;
NpaBoTO [a Ce UCKa Ha3Ha4YaBaHe Ha PerncTpupaHn oguTopu oT CbAa, ako Takvnea He ca 6unm n3bpaHn ot o6LoTO
cbbpaHne Ha akumoHepwuTe; npaBaTa Ha MUHOpWUTapuTe (MpaBa Ha akUMOHepuTe, NMpUTeXaBally 3aedHO WIn
NooTAEeNHo Han-manko 5% oT kanutana Ha [IpyxecTBoTo).

Bcska akumsa gasa Ha npuTexarena cu U AoONbJTHUTENHN NpaBa, KOUTO Npon3Tn4aT OT OCHOBHUTE NpaBa 1 ca NpPAKo
Mnn KOCBEHO CBbpP3aHn C TAX.
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MmyulecTBeHU NpaBa Ha aKuMoHepa

1. NMpaBo Ha AuMBUAEHT - [1paBOTO Ha AMBMOEHT € OCHOBHO MMYLLECTBEHO NpPaBO Ha akuuoHepa, KOeTo ce
n3passia B NpaBoOTO My Aa Mony4yu yacT OT unctata nevanba Ha [pyxecTBOTO, Cbpa3MepHa Ha y4acTMeTo My B
KanuTana Ha CbLLOTO, MPV HANMMYMETO Ha onpeadeneHnTe B 3aKoHa npegnocTaskvi — npueT oT ObLwoTo cbbpaHue
Ha akuuoHepwuTe, OAUTMPaH rogueH (PUHAHCOB OTYET M KOHKPETHO pelleHve Ha O6woto cbbpaHne Ha
akumoHepuTe 3a pasnpegensHe Ha nevanbata. [MpaBo Aa nonyyaT AMBUAEHT UMaT nuuaTta, BNUCaHW B peructpuTe
Ha LleHTpanHusa genosmTap kaTto akumoHepu Ha OpyxecTBoTo Ha 14-TusA AeH cnep gataTa Ha O6woTo cbbpaHue,
Ha KOeTo ca NpMeTU roguLLHMA MHAHCOB OTYET U peLLeHne 3a pasnpeaensHe Ha neyanbaTa u 3a pasnpegensiHe
Ha AuBuaeHT. LleHTpanHuat pgenosutap npedoctaBs Ha [IpyKecTBOTO CMMCBK Ha  akuuMoHepute KbM
ropenocoyeHata gata. [prcbCTBMETO Ha NULETO B TO3M CNNCHK € AOCTaTbYHO YCroBUE TO Aa Nonyyn AMBUAEHT
crief HagnexHarta My nermtumaums. Jliuarta, umalum npaso Ha AVMBMAEHT, MOraT Aa ynpakHAT ToBa npaso A0
n3TU4aHe Ha o6LWms 5-roguileH JaBHOCTEH CPOK, Cried KOeTo NpaBoTO Ce MoracsiBa U HemonyvyeHuTe ANBNAEHTH
ocTtaBart B [Ipy>ecTBOTO, KaTo ce oTHacAT BbB oH ,Pe3epBeH”. B cbotBeTcTBUE C un. 1158, an. 7 ot 3IIMLUK,
OpyXeCcTBOTO € ANMbXHO [a OCUTypu M3MnallaHeTo Ha akuMOHepuTe Ha rrnacyBaHus Ha obuwoto cbbpaHue
AvBnaeHT B 60-OHeBeH CPOK OT NposexgaHeTo My. Pa3xoguTte no usnnawaHeTo Ha AMBUAEHTA ca 3a CMeTKa Ha
ApyecTBOTO. [1paBOTO Ha AMBUAEHT ThPNW OFPaHNYEHNS B CIeAHUTE HACOKU:

e [OMBUWAEHTM Ce M3NmaLlar, camo ako criopeq npoBepPEeHNs v NpueT roanieH MHaAHCOB OTHET, YuCTaTa CTONHOCT
Ha UMYLLLECTBOTO, HAMarneHa C OVBUOEHTUTE 1 NIUXBUTE, MOANEXaLUM Ha n3nnallaqe, e He No-Marnka oT cymara
oT kanutana Ha [pyxecTtBoTo, doHa ,PesepseH” n apyrute goHaose, kKouTo [pyXecTBOTO € ANbXKHO aa
obpasyBa No 3aKoH 1N ycTaB.

e He MOXe [a ce pasnpeaens AMBUAEHT B pa3mep, KOWTO HagXBbpMsa rpaHMunTe Ha nevanbarta 3a cboTBeTHaTa
rognHa, HepasnpegeneHata nevanba oT MUHanNuU roamHu, YactTa ot doHg ,Pe3sepseH” n apyrute poHaose Ha
[pyXecTBOTO, HAAXBLPAALWLM ONpeAeNnieHns OT 3aKoHa UNK YCTaBa MAUHUMYM, HamarneH C HeMoKpUTUTe 3arybu
OT NpeaxofHN rognHn 1 oTyncneHusaTa 3a dong ,PesepseH” n gpyrute poHgose Ha [IpyxecTBoTO.

e HegonyctMuMo € aBaHCOBO M3nnallaHe Ha AMBUOEHT npeaun npuemMaHe Ha rogullHns ¢MHaHCOB OTYeT.

e Haw-manko 1/10 yacT oT neyan6aTa Ha akuuoHepHOTO [pyxecTBo TpsAibBa Aa ce 0TAens, AokaTo cpeacTeaTa
BbB (PoH ,Pe3sepBen” gocturHat noHe 1/10 yacT oT kanuTana Ha [pyecTBOTO.

e [pPaBOTO Ha AMBMAOEHT Ce noracsdsa C obuwa 5-roguwHa AaBHOCT.

2. NpaBo Ha nNuUKBupauMoHeH Asan - [paBOTO Ha NWKBMOAUMOHEH OSAM € OCHOBHO MMYLLECTBEHO MpaBO Ha
aKkunoHepa, M3passiBallo NpPaBOTO Ha CbLUMA Aa MNOMy4n, CbpasMepeH Ha yyacTueTo cu B Kanutana Ha
OpyXecTBOTO, AAN OT OCTaTbYyHOTO MMYLLECTBO Ha [lpyXecTBOTO, Mpu npekpaTtsBaHe Ha [pyxecTBOTO, Ype3
nuKBMAaums. YNpaxHABaHETO Ha NMPaBOTO Ha NUKBMAALMOHEH AAn npegnonara npekpareHo OpyxecTBo. Toea
npaBo € YCIOBHO - TO Bb3HUKBA U MOXe Aa 6bAe ynpakHeHO camo B Criydan, Ye (M AOKOMKOTO) Mpu nNMkBuaaumara
Ha [Ipy>xecTBOTO crnej yAoOBMeTBOPSABAHETO HA NPETEHUMUTE Ha BCUYKM KPeOQWTOpU € OCTaHano MMYLLEeCTBO 3a
pasnpeaensHe mMexay akuMoHepuTe 1 40 pa3Mepa Ha ToBa MMYLLECTBO.

MpaBo Ha NMKBMZAALMOHEH AN MMaT caMo Nnuua, KOUTOo ca akUMoHepy Ha [lpy»KecTBOTO KbM MOMEHTA Ha HETOBOTO
npekpaTtsiBaHe.

HeMMyLI.I,eCTBeHVI npaBa Ha aKUMoHepa

YnpaeumenHu npaea

1. NMpaBo Ha rnac - MpaBoTo Ha rmac e HeMMyLLECTBEHO NPaBO Ha aKkUMOHEpWUTE, Ype3 KOeTo Te yyacTeaT B
yrnpaBneHMeTo Ha [pyXecTBOTO, KaTO y4acTBaT BbB B3EMaHETO Ha peLUeHWst MO BBLMAPOCK, Brv3awm B
KOMMeTeHTHOCTTa Ha O6WoTo cbbpaHme Ha akumoHepute Ha [pyKecTBOTO.
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[pyxecTBOTO HE MOXe [a M3gaBa akuum C NpaBo Ha NnoBeYve OT eauH rnac. Ako cOGCTBEHMUUTE Ha akuusaTa unu
aKkuumuTe ca noeeye OT €OuH, Te YnpaxHsiBaT MPaBOTO Ha rfac 3aefHo, KaTo Onpeaensit MbSIHOMOLLHUK.
MbNHOMOLLHMKBT TpsibBa Aa NpeAcTaBy MbAHOMOLLHO, cbriacHo un. 116, an. 1 ot 3MMLUK.

3a [ga Bb3HMKHE MPaBOTO Ha rnac 3a akuvmoHep Ha [pyXecTBOTO e Heob6XoAMMO TOW Aa € M3NMaTuil HambiHO
eMUCMOHHaTa CTOMHOCT Ha akuusata/ute u [pyKecTBOTO, CbOTBETHO yBENMYEHMETO Ha KanuTana My ga 6bae
BnucaHo B Twbproecknsa Pernctbp. [paBoTo Ha rnac ce ynpaxHsasa OT nvua, KOUTo ca npuaobunun akumm un ca
BMMCaHW B KHUraTa Ha akLMOHepuTe, BoAeHa oT LIeHTpanHus aenosntap kaTo akLMoHepu Haln-kbCHO 14 oHKU npeaun
patata Ha O6wWoTo cbbpaHue. MpUCBCTBMETO Ha NUUETO B KHUraTa Ha akuuMoHepuTe W HagmnexHaTa My
nerMtTMMaumsa ca AoCTaTbyYyHU YCMOBUS, 3a Ja MOXe CBLLOTO Aa YNpaXHW NpaBoTO CY Ha rnac. AKuMoHepuTte C
npaBoTo Ha rnac y4acteat B O6L0TO cbbpaHMe Ha akLMOHEpPUTE NNUYHO UMK Ype3 YMbIIHOMOLLEH NpeacTaBuTen,
KOWTO TpsibBa Aa npeAcTaBun MbAIHOMOLLHO, cbriacHo Y. 116, an. 1 ot 3MMUK.

MUCMEHOTO MBIIHOMOLLHO 3a NMpeACTaBNsBaHe Ha aKUMOHEpP B 06LLOTO CbOpaHue Ha akuMoHepuTe Ha NyBrmnyHo
ApyXecTBo TpsiGBa [a e 3a KOHKpeTHO 06Lio cbbpaHue, Aa € U3PUYHO M Aa NocoYBa Hail-manko: 1. gaHHUTe 3a
aKkuMoHepa U MbIIHOMOLLHMKA; 2. Bpos Ha akuMuTe, 3a KOMTO Ce OTHacs MbIHOMOLLHOTO; 3. AHEBHMS pen Ha
BbNpocuTe, NpeanoXxeHu 3a o6ecbxaaHe; 4. NpeanoXeHUaTa 3a peLleHnsl Mo BCEKU OT BbLMPOCUTE B IHEBHUS pej;
5. HauMHa Ha rnmacyBaHe No BCekM OT BbMPOCUTE, ako e NPUIIoKMMO; 6. AaTa 1 nognuc.

2. MpaBoOTO Ha aKUMOHepa Ha y4yacTue B ynpaBrieHneTo Ha [IpykecTBOTO, BKIOYMTENHO NPaBoTo Aa M3bupa
n ga 6bae n3bmpaH B ynpaBuUTeNHUTE opraHn Ha OpyxecTBOTO.

KonmponHu npaega

KbM KOHTPOMHUTE MpaBa Ha akuMoHepa ce OTHacs MpaBOTO Ha akuuoHepa Ha WHgopmauus. MNpaBoTo Ha
MHhOpMaLVsi U3passiBa Bb3MOXHOCTTA Ha akUMOHEpWUTE a NpernexaaT BCUYKU NMCMEHNU MaTepuarnu, CBbp3aHu
C OHEBHUS pefl Ha CBMKaHOTO 06LL0 cbbpaHue, Aa nosyyaBaTt Te3n MaTepuanu npu nouckeaHe 6e3nnaTHo, KaKkTo
W Oa nonyyaBaT NPOTOKONWUTE U MPUIOXKEHUSITA KbM TSX OT MMHanu o6y cbbpaHus, kouTo [pyxecTBoTO €
ANbXHO Aa nasu. MpaBoTo Ha uHopMauus obxBalla U NpaBoOTO Ha akUMOHepa Aa MofyyaBa u3deprnaTenHu
OTrOBOPY OT YNEHOBETE Ha YNpaBUTENHUSI opraH Ha [pyXecTBOTO Ha NOCTaBeHW BbMPOCK No Bpeme Ha OBLLoTOo
cbOpaHue Ha akuuoHepute. o BcAKO BpemMe akuvoHepuTe vMmaT npaBo da uckaT U nonyvaeaT uHdopmauus
OTHOCHO (PMHaHCOBO-UKOHOMMYECKOTO CbCTOSIHME Ha [pyXeCTBOTO OT [IMpeKTopa 3a Bpb3ku C MHBECTUTOPUTE.

3awumHu npaea

1. MpaBoTO Ha 0GXanBaHe Ha pelleHusiTa Ha opraHuTe Ha [py>kecTBOTO.

e BCEKM aKLMOHEp MOXe Aa npeasiBu Uck cpelly [py>ecTBOTO npen OKPBbXHUSI CbA MO HEFOBOTO cefarnviie 3a
OTMSIHa peLleHMeTo Ha 06LWoTo cbbpaHue, KoraTo TO MPOTMBOPEYN Ha NOBENUTENHUTE pa3snopeabu Ha 3akoHa
unu Ha ycraea (4n. 74 ot T3).

e BCEKM aKUMOHEep MOXe Aa npeasiBu UCK Npes OKPBXHMS Cb NO ceganuuieto Ha [pyxecTBoTo, 3a Aa 3awuTtn
NpPaBOTO CY Ha YNEHCTBO U OTAENHWUTE YNEHCTBEHM NpaBa, Korato 6baaT HapyLLEHW OT opraHu Ha [py»KecTBOTO
(un. 71 ot T3).

2. NpaBoTo Aa ce Ucka Ha3Ha4YaBaHe Ha pPerucTpMpaHu oAUTOPU OT ANTBLXKHOCTHO NULUe NO perncrpauus
KbM AreHums No BNMCBaHMUsATA ako TakuBa He ca Gunu nsbpaHu OT 06LWOTO chLbpaHMe Ha akuMoHepuTe — Y.
249 ot TS.

3. NpaBa Ha MMHOpUTapuTe (NpaBa Ha akLuMOHepUTe, NPUTEXaBaly 3aeQHO UNKU NOOTAEJTHO Har-Mmanko 5%
OT KanuTana Ha [1pyxkecTBOTO):

e npu GesgeicTBue Ha ynpaBUTENHWTE OpraHW, KOeTo 3acTpallaBa MHTepecuTe Ha OPYKecTBOTO, MoraT Aa
npeasBAT npeq Cbaa McKoBeTe Ha [pyKecTBOTO cpeLly TpeTu nuua.

e [anpesBAT UCK Npes OKPBbXHUS CbA, MO CeAanuLIEeTo Ha APYXECTBOTO 3a 06esLleTeHne Ha Bpeau, MPUUNHEHN
Ha [Ipy>eCTBOTO OT AeiCTBUA UK Ge3aeiicTBIUA Ha YNEHOBETE Ha YNPaBUTENHUTE U KOHTPOSHUTE OpraHn 1 Ha
NpoKypucTMTe Ha OpyecTBoTo.
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e [a uckaT OT 06LOTO cbbpaHMe Mnu OT OKPBXKHUS CbA Ha3Ha4YaBaHETO Ha KOHTPOSIbOPU, KOMTO Oa NpoBeEpST
usnaTa cHeTOBOAHa JOKYMEHTaUMs Ha OPY)KeCTBOTO M a U3roTBAT AOKNaj 3a KoHCTaTauuuTe Cu.

e [a UcKaT OT OKPBbXHUSA Cb/ CBUKBaHE Ha 06110 cbOpaHue Unn oBnacTaBaHe Ha TexeH NpeacTaBuTen Aa CBUKa
06110 cbbpaHue no onpeaerneH oT TAX AHEBEH pef.

e [a uckaT BKIMOYBAHETO Ha BLMPOCK U Aa nNpeanaraT peLleHus No Beve BKIIYEHN BbNPOCH B AHEBHUSA ped Ha
obwoTo cbbpaHne No peda Ha yn. 223a ot TbpProBCKMs 3aKOH, C U3KNKOYEHUe koraTto B AHeBHMA pea Ha OCA
€ BKI0YeHa Touka, YNATO NpeaMeT e B3eMaHe Ha pelleHne no yn. 114, an. 1, ot 3MMLUK.

HdonbnHumenHu npaga Ha akyuoHepa

1. NpaBo Ha 3anucBaHe Ha 4YacT OT HOBUTE aKUMM NpU yBenu4yaBaHe kKanutana Ha [lpyxecTBOTO,
Cbpa3MepHa Ha NpuTeXxaBaHUTe akuumn 4o yBennyaeaHeTo. CbrnacHo pasnopegbarta Ha un. 112, an. 1 ot 3MMNUK
npv yBenuyaBaHe Ha kKanuTana Ha [pyXeCcTBOTO HacCTOSALLMTE aKUMOHEepWU umat npaBo ga npuaobusTt yacT oT
HOBUTE aKkLUuu, CbOTBETCTBALLA Ha Aerna UM B KanuTana npegu yBenuyeHneTto. ToBa npaBo He MOxe Aa 6bae
OTMEHSIHO MU OrpaHM4yaBaHO Bb3 OCHOBA Ha pa3nopeaba Ha ycTaB, pelleHve Ha obwo cbbpaHue unu Ha
ynpaBuTerneH opraH Ha [pyxecTBoTo.

2. NpaBo Ha NnpeAnoOYTUTENHO I'IpVI.D,OGVIBaHe Ha UeHHU KHUXa, KOUTO AaBaT npaBo 3a I'IpVI,CI,O6VIBaHe Ha akumn
OT CbLUMSA Knac, kKaTto obnurauunTe oT HacTosiLaTa eM1cus, nocpencTBOM KOHBEPTUPAHETO UM UNKN yNpaXKHABaHe
Ha npaBaTta no T4X.

4.7 MTPOMEHWU B YCITOBUATA NO EMUCUATA

MocneaBalla NpoMsiHa B ycrnoBusiTa No Hactosiwata obnuraumoHHa eMucusi, ca onyctMmMu camo npu U3puyHoO
peweHne Ha O6woTo cbbpaHue Ha obnuraumoHepute, npuTexaBawm obnurauum oOT emucuaTa. Bcesiko
€[IHOCTPaHHO pelleHne Ha EMuTeHTa 3a npomMsiHa B YCroBUATA, Npy KOUTO ca 3anucaHu usgageHuTte obnurauyum,
€ HuWoxHo (4n. 207, 1. 1 ot T3). MNpensua n3noxeHoTo, pelleHusita Ha EmuteHTa 3a npomsiHa B ycnosusita no
nsgageHaTa emucus cnefea ga 6baat ogobpeHn ot OOWOTO cbbpaHue Ha obnurauMoHepuUTe, NpUTEXaBalim
obnurauyum ot emucusaTa. O6wo cbbpaHne Ha obnuraumMoHepuTe Moxe Aa ogobpu peweHve Ha EmuteHTa 3a
npoMsiHa B yCroBusiTa Mo obnurayuoHHaTa eMUCKus, NMpu MOJIoXKeHMe, Ye Ha cbOpaHMeTo nNpuchbCcTBaT UMK ca
NnpeacTaBeHW MoHe ABe TpeTu OT BCUYKM obnuraumm oT obnuraumMoHHWs 3aeM. PelueHusita ce B3MMaT C
MHO3WHCTBO HE NO-Marnko oT Tpy YeTBbPTU OT nNpeacTaBeHmTe obnuraumm (4n. 1006, an. 4 ot 3MNMUK). B cnysai,
ye peweHuneTto no yn. 1006, an. 4 ot 3MMLUK e 3a yacTnYHO NpeACcpPOYHO NoracsiBaHe Ha obnuraumoHHaTa eMmmncus,
noracsiBaHeTO Ce U3BbpLLBA NPOMNOPLIMOHANHO NO BCsika n3gageHa obnurauusi. Ha npomMsiHa no ykasaHusi no-rope
pen noanexaTt pasmepa Ha Nuxeara, Nnepuoga Ha NMXBEHWUTE NnallaHusi, Najexa Ha eMUCUSTa, KaKTo U ycroBusiTa
3a KoHBepTupaHe Ha obnurauunte. CwbrnacHo yn. 1006, an. 3, NpOMeHn B yCnoBuKsATa, NPWU KOUTO ca M3aafeHu
obnurayunTe, BKMIOYUTENHO B KOHKPETHUTE NapaMeTpu Ha eMmmncusita obnuraumm Moxe Aa ce M3BbpLUBAT HE Mo-
KbCHO OT ABa Mecela npeav nagexa Ha obnuraumoHHata emucusi. B cpok oo 5 paboTHM OHM OT B3emaHe Ha
peweHneTto no 4n. 1006, an. 4 ot 3MMUK ce u3rotBs uHpoOpMauMOHEH AOKYMEHT, KOWTO BKIHOYBA akTyanHa
MHOPMaUUs OTHOCHO BCUYKM MapameTpu Ha obnurauyuoHHata emucusa. B cpok no wuspeyeHve nbpBO
VMHOPMALMOHHUAT JOKYMEHT Ce pa3kpua NybnmnyHo Ypes npeacTaBaHETO My Ha KOMUCUATA, perynmpaHns nasap
n obuectseHocTTa no peaa Ha yn. 10071, an. 3 1 4 ot 3MMLUK. MpomeHn B ob6nurauMoHHaTa eMUCUS, U3BBH TE3U
no 4n 1006, an. 1, T. 4 ot 3MMUK, kakTo 1 NpoMeHK, N3BBLPLLEHUN B HapyLueHre Ha 4vn. 1006, an. 3 — 5 ot 3MMLK,
ca HULLLOXKHW.

4.7.1. MpoMeHN Ha KOHBEPCUOHHOTO CbOTHOLWIEHNE U KOHBEPCUOHHATA LeHa

XvnoteauTte U peabT 3a NPOMsiHa Ha KOHBEPCMOHHOTO CLOTHOLLEHME M KOHBEPCUMOHHATa LeHa Ha HacToswaTa
eMuncua npu HacTtonBaHe Ha onpeaenexHn cbbuTUs ca I'IO,D,pO6HO onucaHn B m. 4.21 oT HacTosAWmA OOKYMEHT.

MocoyeHnTe No-rope XMMNoTesn He NpeacTaBnABaT NPOMEHU B YCIOBUSATA, MPY KOUTO e 13daneHa emncusTa, a ca
YacT OT Te3u YCrnoBWs, OOKOMKOTO ca MoApOoBHO onucaHu B HactoAwms [MpocnekT v uHBecTUTopuTe Mmar
Bb3MOXHOCT [1a Ce 3ano3HasT C peAa W ycroBusiTa 3a NMpoMeHuTe, Npeau Aa W3SBAT BONA 3a 3anucBaHe Ha
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obnurauyum ot eMmucusiTa u He noanexaT Ha ogobpeHune ot OBLWOTO cbbpaHne Ha akumoHepuTe Ha [pyxecTBOTO
n O6Lwo cbbpaHre Ha obnuraumoHepuTe OT HacTosILLaTa EMUCUS.

4.7.2. YcnoBuA u pea 3a npeaBapuUTeNHO M3nnawaHe Ha rmaBHMuUaTta no o6nNMraumMoHHusA
3aem

EMUTEHTHT MMa NpaBo Aa M3BbPLUX NPEeCPOYHO M3NaLlaHe Ha YacT Unu Ha uanaTta rmasHuua no obnuraumoHHns
3aeM npu cnegHnTe ycnosuda u pea:

e EMUTEHTBLT MMa NpaBo Mo pelleHne Ha YnpasuTeneH CbBeT, B3ETO He NO-paHo oT 70 AHM 1 He NO-KbCHO OT 60
OHW npedu gataTta Ha 2-poTo, 6-Toto unm 10-TOTO KYNOHHO nnallaHe, KOeTo pelueHve e oJobpeHo oT
HaasopHusa cbBeT, Aa noracy NpeacpPOYHO YacT UMW MbIIHUS pa3Mep OT rmaBHuUUaTa no obnurauvoHHNs 3aeMm.
B ropenocoyeHoTO pelleHue, YnpasBuTENHUS CbBET B3UMa peLleHne 3a yBenuyaBaHe Ha Kanutana noj
ycrnosue, CbracHo ycnosusaTa u peda onucad B m. 4.21.

e YnpaBUTENHUAT CbBET MOXE Aa NpMemMe ropenocovYeHOTO peLleHne, ako Ha 3acedaHneTo NPUCHCTBAT JIMYHO
UNM Ypes3 MbAHOMOLUHMK Hal-Manko MofoBMHAaTa OT YNEHOBETE MY, CbrmacHo 4n. 23, an. 1 oT YcraBa Ha
~3axapHu 3asoan“ ALl. PeweHneTo crnefBa ga 6bae npMeTo eaMHOOYLWHO Ha 3acefaHNeTo Ha YNpaBuTenHus
CbBeT cnea eauHoaywHo opobpeHne Ha HapsopHusi CbBeT, cbrmacHo umn. 23, an. 2 oT YcTaBa Ha
OpyxecTBOTO.

e YnpaBuTENHUAT CbBeT Ha EmMuTeHTa yBegomsiBa obGnurauMoHepuTe KaTo OMoOBecTABa CboOLlleHue 3a
pelweHneTo 3a yBennvyaBaHe Ha Kanutana noa ycrnosue B T'bprOBCKI/IH perncTtoep n ny6nvu<yBa pelwleHneTo Ha
WHTEPHET CTpaHuuaTa Ha Www.investor.bg kakTo 1 Ha MHTEpPHET cTpaHuuuTe Ha EMuTeHTa 1 Ha n3bpaHnsa ga
0o6CnyXun yBENUYEHMETO Ha KanuTana MHBECTULMOHEH NOCPEaHNK.

e B cpokoBeTe 1 no pega nocoveHn B m.4.21, Bcekun O6J'IVIFaLI,MOHep yBeaomMmsaBa NMCMEHO 4Yped 3adaBKa OTHOCHO
npeanovyntTaHnATa CU 3a MeToa Ha npeacpo4vyHo noracdaBaHe — 4pes3 uansallaHe Ha obnuvraunnTe ¢ napu4yHu
cpeacTtea nvnn 4ype3 KOHBepTupaHe B 0OMKHOBEHM aKUMW.

e [pu NpeacpoYHOTO U3NIallaHe Ha YacT OT raBHMLaTa no o6nNUrauMoHHKS 3aeMm, U3nnallaHeTo ce U3BbPLUBA
nponopLuoHanHo (pro rata) Mexzay BCUYKU 0GrurauvoHepu.

e B cnyyar Ha npeacpoYHO M3nnallaHe ¢ NapuyHyM cpeacTBa, TO Ce OCbLUECTBSIBA Ha AaTata Ha KyrnOHHOTO
nnawaHe (B cny4yan, 4ye € HepabOTeH AeH — Ha NMbpPBUA crieasaly, paboTeH AeH), creaBallo peLleHneTo Ha
YnpaBuTenHus CbBET 3a NPeaCPOYHO MoracsiBaHe Ha rnmaBHMLATa, OCBEH aKO B PELUEHNETO HE € MOCOYEHO
Aapyro.

e B cnyyal Ha KOHBepTMpaHe Ha obnuraummMTe B akLMu, KOHBEPTUPAHETO Ce U3BBbPLUBA MO peda M ycrnoBusta
onuncaHm B m. 4.21.

e EMUTEHTBLT e AnbXeH Aa yBegomu LlentpaneH aenosutap” All, KOH n ,benrapcka poHgosa 6opca — Codusa”
All 3a BCSIKO NMpeACcpOYHO M3nnalwaHe no rnaBHMUaTa Ha obnuMraunoHHUs 3aeM OO0 Kpasi Ha paboTHUS AeH,
cneaBall [eHs, B KOUTO e M3BBbPLUEHO nrawaHeTto. OnuceaT ce pa3mepa Ha npegnnaliaHeTo n pasMmepa Ha
Obmknmarta ot EMuTeHTa Takca 3a npeAcpoyHO M3nnalaHe Ha rmaBHuuara.

lMocoyeHOTO no-rope npaBo Aa M3BbPLIM MPEACPOYHO M3MNMallaHe Ha YacT MM Ha usnaTta rmaBHuua no
0o6nuraLMoHH1sl 3aeM He NpefcTaBnsiBa NPOMsiHA B YCINOBUSATA, NPU KOUTO € u3gadeHa emucusita, a ca vyact oT
TE3W yCroBusl, JOKOMKOTO ca NoApo6Ho onucaHy B HacTosiLwms MpocnekT u MHBECTUTOPUTE UMAT Bb3MOXHOCT Aa
ce 3ano3HasiT C pea v ycrnoBusiTa 3a NpOMeHUTe, Npeau Aa U3sBAT BOMNS 3a 3anucBaHe Ha obnurauum ot emucusaTa
W He noanexart Ha ogobpeHne oT O6WOoTO cbbpaHme Ha akumoHepute Ha OpyxecTBoTo M O6LWOTO cbbpaHMe Ha
obnurauMoHepuTe oT HacTosLaTa eMUCHS.
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4.8. HOMUHANEH NUXBEH NMNPOLUEHT U YCNNOBUA, CBBbP3AHU C NINATUMATA JNIUXBA
HOMUWHanHMAT NMXBEH MPOLIEHT NO HacTosiaTa eMncmsa KoHsepTupyemun obnurauum e dukenpad Ha 3.0% (Tpu
npoueHTa) Ha roavwiHa 6a3a 3a uenua nepuoa Ha 3aema. JluxseHuTe nnawaHus no BCuyku obnurauum we 6baat
M3BBLPLUBaAHN Ha BCeku 6 (LecT) meceua crnep gataTa Ha M34aBaHe Ha HacTosLaTta emMucus KOHBEPTUPYeMM
obnvrauun, B OeHA Ha M3TUYAHETO Ha CbOTBETHWUS 6-MecedveH nepuof. B cnyuyam, ye gatata Ha NUXBEHOTO
nnawiaHe ce naga B HepaboTeH AeH, NnallaHeTo ce M3BbpLUBa Ha NbpBUA criedsaly paboTeH AeH. Obmkumarta
CyMa Ce 3aKpbria 40 BTOpPWUSA 3HaK crep geceTuyHaTa 3aneTas.

JInxseHnTte (KynoHHW) NnawaHnsi ca M34mcneHn Ha 6asata Ha NpocTa NMxBa 3a OTAENHUTE LWecTMecevHn nepnoamn
BbPXY HOMWHAaNHaTa CTOMHOCT Ha BCAka obnuraums, npy nuxeeHa koHBeHums ISMA PearneH 6poli OHu & nepuoda
8bpxy PearneH 6poli OHU 8 200uHama. /34ncnaBaHeTo Ha AOXOAHOCTTa OT NMXBaTa 3a BCEKM OT LUeCTMeCeYHUTe
nepvoau e Ha 6a3arta Ha popmyrnaTa 3a NpecMsiTaHe Ha NPoCTa NUXBa, KaKTo crieaga:

HC = JIIT = I1
 PeasieH Opo¥i IHU B roJlMHaTa

KkbOemo:

nno CyMa Ha LLeCTMECEYHMS NMXBEH A0X0A OT eaHa obnuraums;

HC HOMWHarHa CTOMHOCT Ha eaHa obnuraums;

nn HOMWHAaEH roAuLEH NMXBEH NPOLIEHT, KOMTO NpW HacTosiLaTa emucus obnuraunm e pmkcupaH

Ha 3.00% (Tpw npoueHTa);

n nepuona, paseH Ha pealrniHuA 6p017| OHW, U34YNUCNEHN KaTo pasfinka Mexay gataTta Ha npeaxogHoTo
NNXBEHO NrnaiwlaHe n aatata Ha TeKyWOoTOo JINXBEHO nnallaHe.

lopHaTta dopmyna npegnonara, Ye BCUYKM Napu4HU NOTOUM, reHepupaHn OT KOHBepTMpyemute obnurauuu, e
6baaT penHBecTMpaHu Npy eaunH u cbly, nuxeeH npoueHT (3.0%).

EbeKkTUBHUAT roguLLeH NTMXBEH NPOLEHT Ce U34MChsiBa CbC criegHaTta dopmyna:

JITT
[JIIT = (1+T)n—1

kb0emo:
rnn e(PEeKTUBEH rOANLLEH JIUXBEH NPOLEHT;

an HOMMHaneH roauleH NUXBEH NPOLIEHT, KOWTO NpuW HacTosLaTa eMucust obnuraumm e oukcmpaH
Ha 3.0% (Tpu npoueHTa);

n 6po;| NTNXBEHU NnalwlaHna rogunLlHo.

3a HacTodwara emmcus KOHBEpPTUpyemu obnurauum €PEeKTUBHUAT rogunLLIEH NNXBEH npoueHT € 3.02%.

Cnepgpawara Tabnuua npeactaBst MHpopMaLmMs 3a NnallaHusiTa Ha NMXea U rnaBHMUa No o6nNuraumMoHHNS 3aeMm.
[JaTtute ca MHAMKaTUBHM M ca Ha ©as3a gaTa Ha cknoyBaHe Ha obnuraumnoHHus 3aem 01.08.2018r.

Ta6bnuua Ne7 UHgmkaTuBeH rpacmk Ha nnawaHuaTa no o6nMraumoHHnA 3aem Ha EmuteHTa
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[ara Ha . ” FogvweH o6wo
Bpovi aum B | Bpok gHM B CaBHuua
[ata Ha usgaBaHe [ata Ha nagex| nuUXBeHO NINXBEH Jluxea (nesa) | ETITETITY
nonyroguveTo | roguHarta (neBa)
nnawaHe NPOLIEHT nesa
184 365

01.8.2018 r. - 01.2.2019r. 3.00%  302,465.75 - 302,466

- - 01.8.2019. 181 365 3.00%  297,534.25 - 297,534
- - 01.2.2020 r. 184 365 3.00% 302,465.75 - 302,466
- - 01.8.2020 r. 182 366 3.00%  298,360.66 - 298,361
- - 01.2.2021r. 184 366 3.00%  301,639.34 - 301,639
- - 01.8.2021r. 181 365 3.00%  297,534.25 - 297,534
- - " 01.2.2022r. 184 365 3.00%  302,465.75 - 302,466
- - 01.8.2022 . 181 365 3.00% 297,534.25 - 297,534
- - " 01.2.2023T. 184 365 3.00%  302,465.75 - 302,466
- - 01.8.2023 r. 181 365 3.00%  297,534.25 - 297,534
- - 01.2.2024 r. 184 365 3.00%  302,465.75 - 302,466
- - " 01.8.2024r. 182 366 3.00%  298,360.66 - 298,361
- - 01.2.2025r. 184 366 3.00%  301,639.34 - 301,639
01.8.2025r. 01.8.2025r. 181 365 3.00%  297,534.25 20,000,000 20,297,534

O6wo: 2,557 5,114 4,200,000 i’ - 24,200,000

WUsTouHuk: "3axapHu 3asoou” A

MnawaHeTo Ha NXBKTe, CbOTBETHO MMaLLaHeTo Ha rmaBHMUaTa, No obNUrauMoHHNSA 3aeM Lie ce M3BbpLUIBa Ype3
6aHKOB MpeBOA B MoN3a Ha Bceku obnuraumoHep. MNnawaHeTo e ce n3BbpLuBa Ypes LieHTpaneH genosutap” AL,
CbrnacHo cknioyeH gorosop. lNpaBo ga nonmyyat NMXBEHU M [MaBHUYHW MnawaHus mmat obnuraumoHepwute,
BNUcaHW B KHUraTa Ha obnurauuoHepuTe, BoaeHa ot ,LeHTpanen genosutap” A, 3 (Tpu) paboTHn AHW npegwm
AaTata Ha CbOTBETHOTO NIMXBEHO NnalaHe, CbOTBETHO 5 (neT) paboTHM AHW Mpeau nafgexa Ha nocnegHoTo
TNIMXBEHO M MMaBHWYHOTO MNiallaHe, KOeTo CbBNaAa C MbMHWA Nagex Ha emucusaTa. Tosa ob6CTOSATENCTBO Lie ce
yaocToBepsiBa ¢ ouuManHo M3BrneYeHne OT KHUrata 3a obnurauum Ha HacToslwata eMUCUs KOHBEPTUpYyeMu
obnurauun Ha OpyxecTBOTO, n3gageHo ot ,LleHTpaneH genosutap” AL.

B3emaHeTo 3a rnaBHuuUaTa no obnUrauMoHHWS 3aeM ce noracsiea ¢ oOwWuMs 5-roguiieH OaBHOCTEH CPOK, a
B3eMaHusATa 3a NIUXBW Ce NoracsiBaT C U3TUYAHETO Ha 3-roduileH AaBHOCTEH cpok (4n. 111, 6ykea ,B” oT 3akoHa
3a 3agbmkeHusaTa u gorosopute (33[) ). CpokoBeTe No n3peyeHne NbPBO TEKAT OT AEHS, B KONTO B3EMaHETO e
CTaHano U3nckyemo.

OnncaHuTte No-rope ycnoBusi, CBbp3aHu C AbIDKUMUTE NUXBY N0 0ONMrauMoHHUS 3aemM He noanexaT Ha NPoMsiHa.
Pa3svepbT Ha nuxeaTta 1 NepvoabT Ha NIMXBEHUTE NNallaHusa He NOANeXaT Ha NpoMsiHa, OCBEH Mpu ycrnosusaTa
nocoyeHv B m. 4.7. [lpomeHu 8 ycrnosusima ro emucusima.

4.9. DATA HA NTAOEX U AMOPTU3ALUUA HA 3AEMA
CpoKkbT Ha 0bnMraunoHHUAT 3aemM e 84 (oceMaeceT M YeTMpu) Mecela, CYMTaHO OT JaTaTa Ha CKIHoYBaHe Ha
3aema (n3gaBaHeTo Ha obnurauunTe) — ovakBaHa gata Ha unm okono 01.08.2018r.

Cnep u3tMyaHeTo Ha CPOKBT MO NpeaxoAHOTO n3peyeHne B3eMaHeTO Ha o6n|/|rau,v|0Hep|/|Te 3a rMmasHuUaTa no
obnuraynoHHus 3aem (HOMI/IHaJ'IHaTa CTOMHOCT Ha npuTexaBaHuUTe OT TAX 06J'IMFaL|,MM) CcTaBa N3NCKyeMO.

MaBHMUATa NO KOHBEPTMPyEMUTE ObnuraumMm OT HacTosiwarta emucusl we Obae nnaTeHa efHOKpaTHo, crepj
M3TUYaHe Ha OCeMAECET M YETBBLPTUSA MeCeL, CHMTaHO OT AaTaTta Ha CKM4YBaHe Ha obnuraumoHHust 3aem. Yact
WIu usinaTa rnaeHuLa Moxe Aa 6bae usnnateHa n NpeacpoyHo B Kpasi Ha 1-BaTa roguHa, B Kpas Ha 3-TaTta roguHa
1 B Kpas Ha 5-TaTta roguHa no nckaHe Ha EmMuTeHTa 1 B kpasa Ha 5-taTa roguHa no usbop Ha obnuraunoHepuTe.
MpaBoTo oa nonyyat nnallaHe Ha rmaBHuLaTa Le umaTt camo obnuraumMoHepuTe, KOUTO He YNPaXKHAT NPaBOTO CU
[a KOHBEpTMpaT NpuTexaBaHUTe OT TAX ob6nurauum B CboTBETHUS OpOoN akumm OT KanuTana Ha ,3axapHu 3aBoan”

Al

JInxBeHnTe nnailaHusa no Bcuukm obnuraumm we 6baaT U3BbPLUBAHN HA BCEKM 6 (LWeCT) Meceua crieq gatata Ha
n3gaBaHe Ha eMucusiTa, B AEHS Ha M3TUYAHETO Ha CbOTBETHUSA 6-MecedeH nepuog. B cnydyaid, ye pgatarta Ha
NNXBEHOTO NnallaHe ce naga B HepaboTeH [ieH, NnaljaHeTo ce U3BbPLLBA Ha MbpBUS crieaBall, paboTeH OeH.
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4.10. AOXOAOHOCT
Bx. m. 4.8. - egpekmusHa doxodHocm.

4.11. NPEACTABUTENN HA OBNIMTALUUOHEPUTE

B cvoTBeTCTBME C pasnopenbuTte Ha TbProBCKMS 3aKOH B €0HOMECEYeH CpoK Crnej KpanHaTa AaTa Ha 3anvcBaHe
Ha obnuraumuTte, YnpasuTtenHust cbeeT (YC) Ha ,3axapHu 3asoaun” All we npeactasm B Tbproeckmsa Pernctsp 3a
obsBsBaHe CbOOLLIEHME 3a CKIMoYeHUss o0bnurauyoHeH 3aem, B KOETO LLe NMOoCoYn: pa3mepbT Ha 3aema; gataTa, oT
KOSATO Teye CPOKbT A0 MNagexa; Aatata Ha nagexa — 3a NUXBEHW U MaBHWYHO MNnaljaHe; MHCTUTYUMATa,
obcnyxBalla nnawaHuaTa no obnuraumoHHMA 3aem; MACTOTO, AaTtaTa, YacbT U OQHEBHUSA pef Ha MbpBOTO OOLLO
cbbpaHue Ha obnuraunoHepuTe. [latata Ha NpoBexaaHe Ha NbpPBOTO 060 cbOpaHue Ha obnurauMoHepuTe He
MOXe Aa e no-kbcHo oT 30 AHM OT 0bsABsABaHETO MO NPeAXOAHOTO u3peyeHne. Ha nbpBoTo 06LWO cbbpaHue Ha
obnuraunmoHepute OT eMucKaTa KoHBepTMpyeMu obnuraumm Ha [pyxecTBOTO, 3a MyGNMYHOTO MpeanaraHe Ha
KOWUTO € N3roTBEH HACTOALLMSI AOKYMEHT, We 6baaT n3bpaHu npeactasnten/npegcraButeny Ha obnurauyoHepmTe.

MpencraButen/npeacraButeny Ha obnurauuoHepute He moxe/morat ga 6vae/6baar:
¢ [1py>XECTBOTO—AJTBXHUK;

e CBbp3aHU C [1py’KeCTBOTO-AMbXKHUK NULa;

e [pyXecTBaTa, KOUTO ca rapaHTUpany U3LUsno UM oT4acT NOETUTE 3a4bIHKEHUS;

e yneHoBeTe Ha Ynpasutenuus n HagsopHus ceBeT (HC) Ha ,3axapHu 3aBoan” ALl, KaKTO 1 TEXHUTE HU3XOASILLN,
Bb3XOAALLMN POOHVUHU U CHIPYT;

e JiMuaTa, Ha KOUTO MO 3aKOH e 3a6paHeHo Aa y4vyacTtBaT B OpraHuTe 3a ynpasJieHne Ha ,D,py)KeCTBOTO.

B YcrtaBa Ha [lpyxecTBOTO He ca NpeaBUAEHW U3PUYHO YCMOBMSA 3a npoBexaaHe Ha O6wu cbbpaHusa Ha
obnuraynoHepuTe 1 NnpeacTaBnTencTsoTo MM B O6LLOTO cbbpaHue Ha akUMOHepuUTe.

O6woTo cbbpaHne Ha obnuraynoHepuTe € 3aKOHHO, ako Ha Hero e npeacraBeHa 1/2 oT 3anMcaHusa 3aem.
PelweHusita ce B3umaTt ¢ MHO3MHCTBO noeeye oT 50% oT npeacTaBeHuTe obnuraumm.

[MpaBoTO Ha rnac ce ynpaxHsBa OT nuvuaTa, BAMCaHW B peructpute Ha ,LleHTpanHua genosutap” AL kaTo
obnurauyuoHepu, NeT OHW Npean aataTta Ha o6LWoTo cbbpaHue.

O6nurauynoHepuTe OT egHa emucus obpasyBar rpyna 3a 3almra Ha uHTepecute cu npeg OpyxectsoTto. [pynarta
ce npeacTaensiBa oT NpeAacTaBUTens/npeacTtaButTenuTe, M3bpaHu oT obWoOTo cbbpaHue Ha obnuraumMoHepuTe.
MpeacraButenaT/npeactaBUTENNTE HE MoraT Aa 6baaT noBeye OT Tpuma. [NpeactaButenaT/npeacraBuTenvTe
Moxe/morat aa 6bae/6boar ocBobogeHM OT 3agbiDKeHMATa CUM MO peleHMe Ha obwoto cbbpaHue Ha
obnurauyuoHepuTte. lNpeacraButensT/npeactaBuTenuTe Moxe/MoraT Aa M3BbpLUBAT AEWCTBUS 3a 3awmuta Ha
WHTepecuTe Ha obnuraunoHepute cbobpasHO pelleHusiTa Ha obWoTo cbbpaHue Ha obnuraumnoHepuTe.
MpencraBuTensT/npeacraBuTenMTe Ha obnuraunoHepute Moxe/moraT ga yyacteBaT B 06WOTO cbbpaHue Ha
akynoHepute 6e3 nNpaBo Ha rmac. Ton/Te Mmoxe/moraT Aa nonydyaesaT MHGPOPMALUS NPU CbLUNTE YCIOBUSA KaKTO
akyunoHepuTte. Korato ce B3emaT pelueHus, 3acaraliy N3nbNHEHNETO Ha 3agbiMKeHMATa No 06nMraunoHHNs 3aem,
o6WoTo cbbpaHue Ha akuMoHepuTe W3CryllBa CTaHOBULLETO Ha npeacTtaBuTens/npeacTaBUTENUTE  Ha
obnurauynoHepuTe. Bb3HarpaxaeHMeTo Ha npeacTaBuTens/npeactaBuTeNnuTe Ha obnuraumoHepuTe ce onpeaenst
oT [pyXecTBOTO-eMUTEHT M € 3a HeroBa cMmeTka. B cnyyan, 4ye [pyXecTBOTO-eMUTEHT He onpenenu
Bb3HarpaxaeHve, NpeacTaBUTenuTe Ha obnuraumoHepuTe octaBaT 6e3 Bb3HarpaxxaeHue.

O6woTo cbbpaHMe Ha obnuraumoHepuTe ce CBUKBA OT NpedcTaBuTens/npeacraBuTennte Ha obnuraumoHepute
ype3 nokaHa, obsiBeHa B TbproBCkUs perMcTbp Han-manko 10 gHu npean cbbpanuneTto. CwrnacHo yn. 100y ot
3MNMNUK, EmMuTeHTBT Ha obnuraumm e anbXeH Aa M3npaTtu Ha KOMUCKATa 1 Aa OMNOBECTU Ha 0OLEeCTBEHOCTTa Mo
peaa Ha yun. 10071, an. 3 u 4 nokaHaTa no un. 214, an. 1 ot TbProBCKUs 3akoH Han-manko 15 gHu npegn obLoTo
cbbpaHMe, KakTO M MNpoTokona OT o6LWOoTO cbbpaHue Ha obnurauMoHepuTe B CPOK TPU paboTHM OHWM OT
nposexgaHeTo My. Cnopeg un. 223, an. 4 ot TbproBCkMs 3aKOH, MOKaHaTa CbAbpKa Haln-Marnko cregHUTe OaHHW:
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1. dupmarta 1 ceganuLLeTo Ha APYXEeCTBOTO;

2. MSICTOTO, AaTaTa M Yyaca Ha cbbpaHueTo;

3. B1aa Ha obLwoTo cbbpaHue;

4. cbobLeHne 3a opManHoOCTUTE, ako ca NpeaBMAeHN B YCTaBa, KOUTO TpsibBa Aa 6baaTt U3nbrnHeHn 3a
yyacTtue B cbOpaHMeTo 1 3a ynpaxHsiBaHe Ha NpaBoTO Ha rnac;

OcBeH uHopmauusaTa no yn. 223, an. 4 ot TbproBCcKMsi 3aKOH, NOKaHaTa 3a 06L0To cbbpaHue TpsibBa Aa BKOYBaA
MHOpMaLMs OTHOCHO MPaBOTO Ha obnuraunoHepuTe aa y4acTBar B Hero.

CwobrnacHo un. 100y, an 2 ot 3MMNUK, EMuTeHTBT Ha obnuraumu e onbxeH Aa yBe4oMU KOMUCUSATA U Aa ONOBECTH
Ha obLiecTBeHoCcTTa No pega Ha un. 1007, an. 3 1 4 3a NnawaHeTo Ha NUXBX U 3a peLleHusiTa BbB Bpb3ka C
npesBpbLUaHe, NPeACPOYHO NoracsiBaHe, obpaTHO M3KynyBaHe, 3aMsiHa, 3anvMcBaHe unn obescuneaHe Ha npasa no
obnurauunTe M NNawaHns no Tax. ToBa 3adbiHKEHUE ce U3MbIHABA A0 Kpas Ha paboTHMA AeH, criedBall OeHst
Ha B3eMaHe Ha peLleHneTo, a KoraTo To NoAMEeXu Ha BNUCBaHe B TbpProBCKUSA PErncTbp - 40 Kpasi Ha paboTHus
[OeH, cneaBall AeHst Ha y3HaBaHe 3a BMMCBAHETO, HO He MO-KbCHO OT 7 AHWM oT BnucBaHeTo (4n. 100, an. 3 ot
3rNuK).

O6LLoTO cbbpaHne MoXe [a ce CBMKBA M Mo UCKaHe Ha obnurauuoHepuTe, KOUTO NPeAcTaBAT Ha-manko 1/10 ot
CbOTBETHATa emucusi obnuraumun, UNM Ha NUKBMOATOPUTE Ha APYKECTBOTO, ako € OTKpuTa npoueaypa no
nukeugaums. MpenctaButenat/npeacTtaBUTENUTE Ha 0GNMrauMoHepuTe ca ANbXHK Aa CBrKaT obLoTo cbbpaHue
Ha obnuraumMoHepuTe Npy yBeoMsiBAHE OT OpraHuTe 3a ynpasneHue Ha [pyXeCTBOTO-EMUTEHT 3a:

e npeanoXxeHue 3a U3AMEHEHWE Ha NpeameTa Ha OeVHOCT, Buaa unu npeobpasyBaHe Ha [pyecTBOTO.
e  npeanoXxeHue 3a M3gaBaHe Ha HOBa eMUCUS MPUBUErMPOBaHN obnurauum.

ObwoTo cbbpaHMe Ha akumoHepuTe € [AONbXKHO [a pasrnefa peweHveTo Ha obwoTo cbbpaHue Ha
oGnuraunoHepuTe.

4.12. PEWLWEHWA, PABPEWLEHUA N O0OBPEHUA
MpegnaraHnTe KOHBEpPTMPyeMU obnuraumMm ce u3gaBaT Ha OCHOBaHMe peleHne Ha OOwoTo cbbpaHune Ha
akumoHepute Ha ,3axapHu 3asoau* Afl, nposegeHo Ha 11.08.2017r., 3a usgasaHe Npu ycrnoBmsATa Ha MbPBUYHO
nybnvyHo npegnaraHe Ha emucus B6e3HanuyHW, NUXBOHOCHW, KOHBEPTUPYeMM, CBOOOAHOMPEXBBLPNUMK U
Heobe3neyeHn obnurauum, cbC cnegHnTe NnapameTpuy 1 Len:

e OO6Lwa HOMUHaNHa U eMUCUOHHA CTOMHOCT Ha o6nurauMoHHua 3aem: oo 20,000,000 ne.
¢ HomuHanHa n eMMcMOHHa CTOMHOCT Ha eaHa oobnurauums: 100.00 nB..
e Bpown o6nuraumu: go 200,000

e MwuHumaneH pasmep, NpM KOUWTO 3aeMbT Ce CYUTA 3a CKIIOYEH: 3aeMbT Ce CuMTa 3a CKMYEH Mnpu
3anmnceaHe 1 3annawaHe Ha obnurauum ¢ obLla HoMMHanHa CTOMHOCT He no-manka ot 16,000,000 nB.

e Cpok (maTypuTeT) Ha OGNUraunMoHHUA 3aeMm:7 (ceaem) roamHu (84 meceua)
e Jlnxea: 3.0% Ha roguwuHa 6a3a
e Mepuop Ha NnMxBeHO NNawaHe: 6-meceveH

e HauyuH Ha M3BBbpPLUBaHE Ha IMXBEHOTO NilalaHe: NMMxBeHnTe (KynoHHK) NnaLlaH1s ca u34mcreHmn Ha 6asarta
Ha NpocTa NuxBa 3a OTAENHUTE LWEeCTMECeYHN Nepuoam BbpXy HOMWHaNHaTa CTOMHOCT Ha Besika obnuvrauums,
npu nuxeeHa koHBeHuua ISMA PeaneH 6poli OHuU e nepuoda ebpxy PeaneH 6poli OHU 8 eoduHama.
MN3uncnaBaHeTo Ha [OXOOHOCTTa OT fMxBaTa 3a BCEKM OT LIeCcTMecevHWTe nepuoan e Ha 6asata Ha
hopmynaTa 3a npecMsiTaHe Ha NpocTa NXBa, NP 3akpbrisiBaHe 40 BTOPUA 3HaK crnej AeceTuyHaTa 3aneTasl.

e Pep 3a KoHBepTMpaHe: Ha Nagexa Ha obnuraunMnTe UM NPEACPOYHO B Kpas Ha 1-BaTa roauHa, B kpasi Ha 3-
Tata rogMHa Wnu B Kpasi Ha 5-TaTta roguHa npu nNpeacpoyHo noracsiBaHe No uckaHe Ha EmuTeHTa; BCeku
obnuraumoHep LWe Mma npaso, CbrNacHo ycnosuaTa Ha obnuraunoHHus 3aem u Mpocnekta 3a ny6rInyHo
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npennaraHe Ha emMuUcudaTa KOHBepTUpyemMu obnuvrauuun, BMecTo u3nnawiaHe Ha nputexasaHUTe OT Hero
obnurauun, ga rv 3aMeHu (KOHBepTI/Ipa) B TaKbB 6p017| akuun, oTroBapsALlmM Ha akKTyanHOTO KbM MOMEHTa Ha
3aMAHaTa KOHBEPCMOHHO CbOTHOLLEHKE.

e KoHBepcnoHHO cboTHOLleHMe: 1:14, KOeTo onpeaens KOHBEPCUOHHA LieHa oT 7.143 neBa

e [pomsaHa Ha ycnoBusiTa, Npu KOUTO ce 3anucBaT M3fJaBaHUMTe OGnUrauuu: NpoMsiHa B yCnoBusita no
HacToswara obnuraymoHHa emucus ca AonycTMM camo Npu U3puyHO pelleHne Ha OBLwoTo cbbpaHne Ha
obnurayuoHepuTe, NnpuTexasallm obnuraumm ot emucusaTa. Beako egHocTpaHHo pelleHne Ha EmuteHTa 3a
npomMsHa B YCroBUATA, NPU KOUTO ca 3anvcaHu usgageHuTe obnuraumn, e HUWoxHo (4n. 207, 7. 1 ot T3).
OOwWwoTo cbbpaHMe Ha akUMOHEpUTE OBMacTsiBa YNpaBUTENHMS CbBET Oa onpeaenu npeanocTaBkuTe 3a
npomsHa B YCIOBMATA Ha U34aLEHUSA 3aeM, KOMNETEHTHUTE OpraHy U N3UCKYEMUTE KBOPYM M MHO3UHCTBO 3a
B3eMaHe Ha peLlleHune 3a MpoMsiHa B YCroBUSTA, NMPU KOUTO ca eMuTupaHu obnuraummte u napameTpuTte,
KOUTO noanexaTt Ha npomsaHa B [lpocnekta 3a nybnuyHO npegnaraHe Ha eMUCUSATA KOHBEpPTUPyeMMU
obnurayun.

e Onuusa 3a NnpeaBapuTEeNIHO M3MNnaljaHe Ha 4YacT UM Ha Uenusa 3aem No uMHUMUMaTUBa Ha EmuTteHTa:
O6wwoTo cbbpaHne Ha akuMoHepuTe € OBMacTUNO YnpaBuUTENHUS CbBET Ha [py>KeCcTBOTO Aa npuemMe pega u
yCroBusiTa 3a yrnpaxHsiBaHe Ha onuusTa Ha EmuTeHTa 3a npeacpoyHo moracsiBaHe Ha 4YacT unu usanarta
rmaBHuUa no 3aema B [MpocnekTa 3a NybnmyHo npeanaraHe Ha KOHBepTUpyemu obnurauum.O6nuraumure ce
n3gaear € onuuMs 3a NpeacpoYHO MoracsiBaHe Ha 4acT WKW usanaTa HenoraceHa rnaBHUUA B Kpasi Ha 1-BaTa
roauHa, B Kpasd Ha 3-TaTta roanHa nnu B Kpaa Ha 5-taTa roanHa, npean HacTbnBaHETO Ha naaexa. PeweHne
3a NPeACcpPOYHOTO NoracsiBaHe ce BauMa OT YNpaBWUTENHUS CbBET Ha [pyXecTBOTO.

Llen Ha obnuralyoHHus 3aem: cpeacTBaTta oT eMucusaTa e 6baaT U3non3saHn 3a uHaHcMpaHe Ha AelHoCTTa
Ha ApY)XeCTBOTO U NoracsiBaHe Ha 3aAb/HKEHUATA Ha OPYKEeCTBOTO.

Pen v ycnosus 3a nsgaesaHe Ha obnuraumute: obnurauunTe ce n3gaBaT Ypes MbpBUYHO MyGNUYHO NpeanaraxHe,
Bb3 OCHOBa Ha NoTBbpaeH oT KomucusaTa 3a pmHaHcoB Hagsop MNpocnekT. Cnepa ckrnoyYBaHeTo Ha 06nuraLoHHNs
3aem, emncusita we 6bae permctpmpaHa 3a Toproeus Ha ,bOB-Codma” ALl, kaTo 3a LenTa npeagu ToBa emmcuaTa
we 6bae BnucaHa B pernctbpa Ha KOH.

YcnoBue 3a 3anucBaHe Ha obnuraumu: Bceku akumoHep uma npaeo ga 3anvwe obnuraumm OT HacTosiwarta
eMncusi, NMPonopLUMOHanHO Ha NpuTexaBaHUTe OT Hero usgageHun akuuun. CbrnacHo un. 1126, an. 2 ot 3IMMUK,
nvuaTa, npuaobunu akumm Ham-KkbCHO 7 OHW cnep Aatata Ha nybnvkysaHe Ha cbobleHneTo no un. 92a, an. 1 Ha
3MMUK, nonyyaeat npaBo 3a y4acTve B NoAnuckaTa 3a 3anvMcBaHe Ha KOHBEpPTUPYyeMU obnuraumm ot HacTosLara
eMuncusi.

Bcako nuue moxe Aa 3anvwe Han-manko efHa obnuraums u Han-MHOro TakbB Opow obnuraumm, cbobpasHo
npuaobuTnTe NNM NpuTEXaBaHW OT HEro Npaea, CbrMacHO NOCOYeHOTO B NMpocnekTa 3a NnybnvyHo npeanaraHe Ha
eMucusita KoHBepTupyemu obnuraummn. MoraT ga 6baaT 3anMcaHnm camo Usno 4ucno obnuvrauun, npu
3aKpbINsBaHe KbM NO-MankoTo LAro yncno, 6e3 3HayeHve Ha uMdparta crnef geceTuyHarta 3aneTas.

OBnacTaBaHe Ha YnpaBuTenHus cbBeT Ha “3axapHu 3aBoaun” A aa n3bepe VIHBECTULIMOHEH NMOCPEOHUK, KOWTO
na obcnyxum u3BbpLUBAHETO Ha nognuckaTta 3a nybnvyHO npeanaraHe Ha obnurauyum, 6aHka, B KOSATO oa Obae
OTKpuTa HabvpaTtenHa cMeTKa 3a BHacsiHe Ha eMUCMOHHaTa CTOMHOCT Ha 3anvcaHuTe obnuraumu u B crnyyau, ye
€ Heobxoanmo BaHka - NnaTeXeH areHT, KoATo Aa obcnyxea nnawaHusaTa no 06NnrauMoHHUS 3aem 1 OBracTsiBaHe
Ha MN3nbnHUTenHusa anpekTop Ha [pyXeCTBOTO Aa CKIYM OOroBop C u3bpaHuTe MHBECTULMOHEH NMOCPEOHVK U
OaHka.

OnactsaBaHe Ha YnpaBuTtenHusa cbBeT Ha “3axapHu 3asoan” A:

CwobrnacHo npuetoto ot O6woTto cvbparme (OC) pelueHne 3a napameTpuTe Ha OBNMrauuoHHUSA 3aeM, Mo CBOSI
npeueHka n B KOHTEKCTa Ha KOHKPETHUTE YyCNnoBUA Ha (*)I/IHaHCOBVITe nasapu u pesynrtatute OoT npeaBapuUTenHna
MapKeTVHI U aHanu3 Ha Bb3MOXHOCTUTE Aa ce nnacvpaT obnurauumTe:

. Aa KOHKpeTusupa ycnoBudAta U pega 3a 3anncBaHe Ha obnvraunnTte (B YAaCTHOCT Oa onpenenn gpyru
HeobOxoaMmu ycrnoBma M napamMmeTpu Ha emMucudata obnvraumn, BKIKOYMTENHO, HO HE CaMO HayuHa Ha

32



. $ -
3AXAPHU
3ABOAM

Chwoddowa 1200

n3ymncnaeaHe M HaydMHa Ha nnawaHe Ha numxeaTta, YCnoBudA, Npu KOUTO 3aeMbT Ce CHuUTa CKJ'HO‘-IeH),
CbOTHOLUEHNETO npaBa/o6nmrau,vw|, KaKTO 1 peda 3a KOHBepTupaHe Ha obnurauunTe B akuun.

e [a onpegenu aHraxumeHtute, kouTto “SaxapHu 3aBoan” AL ga noeme kbM obnuraumoHepuTe (T.H.
covenants); KOHBEPCMOHHA LieHa, KOHBEPCMOHHOTO CbOTHOLLEHME, KaKTO U KOprnopaTUBHUTE CbOMTUS, Npu
KOUTO LieHaTa Ha KOHBepTMpaHe e 6bae akTyanuanpaHa u HauynHa Ha akTyanusauusaTa i; opyry yCroBus Ha
00nMraunoHHus 3aem;

e nda u3roTBu u npueme [pocnekT 3a NbpBUMYHO MYOGNUYHO NpefnaraHe Ha emMuUcusiTa KOHBEPTUPYEMMU
obnurauyum, cernacHo 3MMMLK.

e [a onpenens BCSKaKBU ApPYry YCNOBUS U NapaMeTpu No eMuUcusiTa, KOUTO He ca onpedeneHn ¢ HacToALWOTO
pelleHne, Aa M3BbLPLUBA BCAKAKBU ApPYrM NpaBHU U hakTUYeckn AeNCTBUS BbB Bpb3ka C NpeanaraHeTo Ha
obnurauum 1 ga noucka AonyckaHe Ha u3gageHarta eMycust obnurauum 4o TbproBusi Ha perynupaHus nasap,
opraHusupaH ot ,bPb- Cocpus” AL.

C pelueHue Ha YnpasutenHuat CbeeT Ha [pyxectBoTo oT 05.01.2018 roa.., e usbpaH MHBECTULIMOHEH NOCPEOHMUK,
KOMTO Aa obCcnyXuM M3BbPLUBAHETO Ha noAanuckaTa no nyénuyHoTo npepnaraHe Ha obnuraumute — ,O.U.C.J1
Cektoputuic” ALl

C peweHue Ha YnpasutenHusat CoeeT Ha OpyxectBoTo oT 01.06.2018 roauHa, e npueT HacToawmsT MpocnekTt
3a nybnuyHo nNpeanaraHe Ha KOHBepPTUpyemu obnurauuu.

4.13. OYAKBAHA OATA HA EMUCUATA

KoHBepTupyemute obnurauum ce cuntaT 3a usgafeHu ¢ peructpypaHeTo um B ,LieHTpanHust genosutap” ALl, kato
ce oyakBa ToBa ga ctaHe okorno 01.08.2018r.

4.14. OFPAHUNYEHUA BBbPXY CBOBOOAHA NPEXBBPNAEMOCT

O6nurauunTe OT HacToslLaTa eMUcKs MoraT Aa ce NpexBbpnsT cBo6oaHO, 6e3 orpaHnyeHus, cnopeg BonsTa Ha
npuTexartensi UM 1 Nno peaa, npeasvaeH B 3akoHa 3a nasapute Ha mHaHcoBu MHCTpyMeHTn (3MPU), Hapenba
Ne 38 3a m3anckBaHuWsITa KbM LEMHOCTTa Ha WHBECTULMOHHUTE nocpeaHuum (Hapepba Ne 38), lMNMpaBunHuka 3a
neriHoctTa Ha ,,BbOB—Codma” ALl (BDB) u lMpasunHuka Ha ,LleHTpaneH genosutap” AL (LAO). LA peructpupa
COEenkMTe 3a MNpexBbplfisHe Ha obnurauuu, Npu Hanuuue Ha HeobxoaMmMuTe (UHAHCOBWU MHCTPYMEHTU U
OBIDKUMATE CcpeLly TAX NapuyHM cpeacTBa M akTyanuavpa AaHHWTE B KHUraTa 3a Ge3HanvyHu LEeHHM KHUXa Ha
EmuteHTa. NpexBbprsiHETO ce cuMTa 3a N3BLPLLEHO OT MOMEHTa Ha perucTpaums Ha caenkata B L. MNpaeata Ha
KynyBaya Ha obnuraumm ce ygocTtoBepsiBaT ¢ usgageHa ot L genosntapHa pasnvcka unv Apyr OOKYMEHT 3a
perucTpauusi ¢ paBHOCTOMHO NpaBHO 3HayeHre. MNpegaBaHeTo Ha JOKYMEHTa 3a permcTpaunsi U 3ansnallaHeTo Ha
npogaxHaTta LeHa ce M3BbpLUBaA 4Ype3 nuueHsvpaH VHBeCTULMOHEH NocpeaHuK, Bb3 OCHOBA Ha CKMYeH CbC
cblums [loroBop 3a MHBECTULMOHHW YCMyru.

TbproeuaTa ¢ obnuraunm Ha APY>KECTBOTO Ha perynupaH nasap we ce nssbpwsa Ha ,bPb-Cocusa” ALl ypes
nuueH3npaH MIHBeCTULMOHEH NocpeaHuK, YneH Ha bopcara. 3a Aa 3akynsT unu npogagaT obnuraumm Ha Bopcara,
WHBECTUTOPUTE U aKLMOHEPUTE NOAaBaT CbOTBETHUTE HapeXaaHUs 3a Nokyrka v npofjaxbta 4o UHBECTULMOHHNS
nocpenHuK, C KOMTO MMaT CkIodeH goroeop. MNpu cknoyBaHe Ha 6opcoBaTta caernka MHBECTULMOHHUAT NOCPEAHMK
OCbLLECTBSIBa HeOHX0AUMUTE AEWCTBUS 3a perucTpaumnst Ha caenkata B LI 1 3a n3BbpLuBaHe Ha CETbIIMEHTA, C
KoeTo obnuraumuTe ce NpexsbPIIST OT CMeTkaTa Ha NpogaBava B CMeTKaTta Ha KynyBauya.

CvobrnacHo un. 35, an. 1 ot Hapeg6a Ne 38 3a usnckeaHusTa KbM AEAHOCTTA HA MHBECTULMOHHUTE MOCPEAHMLM,
nocrneaHnTe MmaTt 3aabIPKEHMETO [a M3UCKBAT OT KIMEHTUTE CU, CbOTBETHO OT TEXHWUTE MbIHOMOLLHMLM Aa
Jeknapupar ganu:

e npuTexasaTt BbTpeluHa nHdpopmaumnsa 3a uHaHCoBUTE MHCTPYMEHTHU, 3a KOUTO Ce OTHaACA HapexXgaHeTo U 3a
TEXHUA EMUTEHT,
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e (DVMHaHCOBWUTE WHCTPYMEHTM — MNpeaMeT Ha nopbuyka 3a npogaxba unu 3a 3amsHa, ca GnokvpaHu B
[JenosvnTtapHaTa MHCTUTYLUSI, B KOSITO CE CbXPaHsBaT, fanu BbPXY TSX € yYpeeH 3aror Ui e HanoXeH 3anop.

e chenkaTa — npeaMeT Ha nopbykaTta, NpPeAcTaBnsiBa MPUKpWTa MOKyMNka unu npogaxba Ha ¢UHAHCOBM
WHCTPYMEHTM.

MHBECTULMOHHUAT NOCPEefHMK NPOBeEpsBa B Aeno3uTapHata UHCTUTYLMS ganu (PUHaHCOBUTE MHCTPYMEHTH, 3a
KOUTO Ce OTHacs HapexgaHeTo 3a npogaxba, ca HanuyHM No noacmeTkata Ha KnveHTa (OCBEH B HOPMaTWMBHO
onpegeneHuTe crny4vau, Npu KOUTO € Hanuue N3KNIYeHne oT obLLOTO NpaBmo), 4anu ca 6rokMpaHn u Aanu Bbpxy
TAX € yypedeH 3anor unu e HanoxeH 3anop. CvrnacHo un. 38, an. 1 ot Hapen6a Ne38 ot 25.07.2007 3a
N3NCKBaHMATA KbM OEMHOCTTA HA MHBECTULIMOHHUTE MOCPeaHNLUM, UHBECTULIMOHHUAT NOCPEAHUK HAMa NpaBo Aa
M3MbIHA HapeXAaHe Ha KIMEeHT, ako KIMEeHTbT, CbOTBETHO HEroBMAT MpeacTaBuTeN, OTKaxe na nopane
ropecrnomMmeHatuTe geknapauum no 4n. 35, an. 1 ot Hapen6a Ne38 wunu geknapuvpa, ye cgenkarta - npegmeT Ha
HapexaaHeTo, NpeacTaBnsaBa NpUKpMTa MOKynka unu npogaxba Ha UHAHCOBU MHCTPyMeHTU. To3n OTKa3 ce
yAOCTOBEPSiBA C OTAENEH JOKYMEHT, NOANUCaH OT KneHTa. IHBECTULIMOHHUSIT NOCpeHVK HAMa NpaBo Aa U3MbITHA
HapexaaHe, ako € fieKnapupaHo UIN ako YCTaHOBU, Ye (PMHAHCOBUTE MHCTPYMEHTU — NPEAMET Ha HapeXxaaHeTo
3a npogaxba, He ca HanM4yHM NO CMeTKaTa Ha KnMeHTa unu ca 6nokvpann B [leno3ntapHa UHCTUTYLIMS, KaKTO U
ako BbpXy TAX € yupedeH 3anor unu e HamnoxeH 3anop. PrHaHCcoBUTE UHCTPYMEHTM MoraTt ga 6baaT npegmet
KaKTO Ha 3anor no cMucbra Ha 3akoHa 3a 0co0eHUTe 3ano3n, Taka U Ha 4oroBop 3a hMHaHCOBO 0be3neyeHne ¢
npeaocTaBsiHe Ha 3anor No cMMCcbia Ha 3akoHa 3a JoroBopuTe 3a hMHAHCOBO obe3nevyeHue.

3a6paHaTa No OTHOLLEHWE Ha 3anoXeHn PUHaAHCOBU MHCTPYMEHTN He Ce npunara B cnegHuTe cny4van:

e npuobpeTaTensT e yBeAOMEH 3a yUpeAeHUs 3aror U e n3pasun U3puyHo cbrracve aa npugobve 3anoxeHnTte
(PMHaAHCOBW MHCTPYMEHTU, HanMULEe e U3PUYHO CbITlacue Ha 3anoXHWa KpeauTop B NpedBuaeHuUTe oT 3akoHa
3a ocobeHuTe 3ano3un cnyyau;

e 3anorbT € ydYpedeH BbpXy CbBKYNMHOCT MO CMUCHIA Ha 3akoHa 3a ocobeHuTe 3anoau.

3abpaHaTa Mo OTHOLLUEHWE Ha Nopbyka 3a npogaxda Ha (PUHAHCOBU WHCTPYMEHTW, KOUTO HE Ca HanuyHu no
cMeTKaTta Ha KIveHTa, He Ce mpunara B criyyanTe, Korato MHBECTULMOHHUAT NOCPEAHMK OCUTYPY MO APYT HAYUH,
Ye (PMHAHCOBWTE MHCTPYMEHTW, NpeaMeT Ha npopaxbara, we 6baaT AOCTaBeHU KbM [EHSl Ha CEeTbIIMEHT Ha
coernkara, KakTo U B Apyru criydau, onpeaenexn ¢ Hapepnba.

ObnurauunTe OT HacToslWwarta emMucus morat Aa 6baaT nNpeaMeT U Ha COENKMW, CKII0YEHW U3BBH perynvpaHus
nasap, opraHmaunpaH ot ,BPB-Codwms” Al. OTHOCHO pepa 3a CKIIOYBAHE M OMOBECTABaHE Ha CAEnku C
obnurauunTe OT emmucuaTa, CKITIOYEHW M3BBLH perynupaH nasap, npunoxuMu ca pasnopenbute Ha 3MPU n
MpaBunHuka Ha ,BPB-Coduns” AL

CTpaHI/ITe No AOroBop 3a cAersku c (*)I/IHaHCOBI/I MHCTPYMEHTU, NpeaBapuUTesriHO CKIMKYEeHU NPAKO Mexay CTpaHuTte,
CbOTBETHO JnUaTa, KOUTO WUCKAT NpexBbplidHEe Ha 6e3HannyHn CbMHaHCOBVI MHCTPYMEHTU nNpu [apeHune u
HacneasdaesaHe, NpoMAHa Ha AaHHW 3a nputeXxarennTte Ha 6e3HannyHn d)VIHaHCOBM MHCTPYMEHTU, nonpaBKka Ha
crpewleHn gaHHu, n3gaBaHe Ha ,Ely6J'IVIKaTI/I OT yAoCTOBEPUTENTHU OOKYMEHTU U AOp. nogobHu gencrTems nonseat
ycnyrmte Ha UHBeCTULUMOHEH NOCPEeAHUK — PEerncTpaunOHEeH areHT KbM LU:],

oY ®apagen” EOO[, cobctBeHuk Ha 25.58% oT akumuTe Ha ,3axapHu 3aBogu“ ALl, uma 3anoxeHn 700,000 akumm
Ha 3axapHu 3aBoaun ALl kaTo ob6e3nedeHne Ha 6aHKOB KpeauT.

.Pntbm 4 TB* OO[, cobectBeHUK Ha 25.55% oT akumuTe Ha ,3axapHu 3asogun” ALl, uma 3anoxeru 700,000 akumm
Ha 3axapHu 3aBoau ALl kaTo o6e3nedeHne Ha 6aHKOB KpeauT.
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4.15. NPEONOXEHUA 3A SAOABNXUTENHO NOrNNMbvWAHE/BIMBAHE U/ NPABUNA
3A NPUHYOUTENHO U3KYNYBAHE

KbM fatata Ha HacTosILMSi [OKYMEHT He ca OTMnpaBsHU NpeanoXeHus kbM EMUTEHTa, CbOTBETHO He ca
npeanpveMaHn AenNcTBUS BbB Bpb3ka CbC CNiBaHe, BNMBaHe Unu apyra doopma Ha npeobpasyBaHe.

Akunnte Ha EmuteHTa moraT ga 6bgaT obekT Ha NpUHYOUTENHO W3KyrnyBaHe eOMHCTBEHO MpU Hanmuuve Ha
xunotesaTa Ha 4n. 157a 3IMMLUK, kosTo no3BonsiBa Ha akunoHep, Npuaobun B pesynrtaTt Ha TbproBo npeanaraHe
Hag 95% oT rmacoBeTe B 00LWOTO cbbpaHMe Ha NyOnnyYHO ApYXeCTBO Aa U3KYNU NPUHYAUTENHO akuumMTe C NpaBo
Ha rnac Ha ocTaHanuTe akuMoHepu No onpeaeneH cbrnacHo 3akoHa pef u ogobpeHa ot KOH ueHa.

4.16. MPEANOXEHWNA OT TPETU JIULUA 3A NYBJINYHO U3KYNYBAHE HA KOHTPONEH
NAKET OT AKULMOHEPHNA KANMUTAN
[lo HacToALMSA MOMEHT akuunTe Ha [ipyKecTBOTO He ca 6unun o6eKT Ha TbProBo NpeasIoKeHne.

4.17. DAHBYHO OBINATAHE
OaHbum 3a goxoau oT obnurauumn

Hoxoante Ha obnuraumoHepuTe no Te3um obnuraumm ce obnarat cnoped [AOEeWcTBaWOTO Obnrapcko
3aKOHOZaTenNCTBO.

OaHbum, 4BIMKAMA OT MECTHU (PU3MUYECKM nuua

[oxoante Ha uHBeCcTUTOPUTE — hMU3MUeckn nuua ce obnaraT no pega Ha 3akoHa 3a AaHbUNUTE BbPXY AOXOAUTE HA
dpusmyecknte nuua (300PJ). JoxoamTe Ha MHBeCTUTOPUTE — DU3MYECKN N OT obnuraumMmTe OT HacToswaTa
eMucusi KoHBepTupyemu obnuraumm Ha [pyxecTBoTo moraT da 6baart nog cdopmarta Ha NuxBYM W/vnm npu
npogaxba npean nagexa Ha emucuaTa — nog opmarta Ha NoNoXUTENHa pasnuka Mexay npogaxHaTa LeHa u
ueHata Ha npugobueaHe.

CwornacHo yun. 13, an. 1, 1. 9 ot 300®J1, goxoaute Ha hU3MYECKUTE NULA, NPOU3TUYALLN OT MUXBU U OTCTBIKK OT
KopnopaTtuBHM obnuraumm, He nogrnexart Ha JaHb4yHO obnaraHe.

CwovrnacHo un. 13, an. 1, 1. 2, 6ykBa “B”, BbB Bpb3ka ¢ un. 33, an. 3 n 4 ot 300PJ1 goxoante Ha pmsmdeckmTe nuua
OT npogaxba unu 3amsiHa Ha kopropaTvBHW Oobnurauun, NpeacTaBnsBaliM cymaTa OT peanuavpaHuTe npes
rogvHaTta nedan6bu, onpefeneHn 3a BCska KOHKpeTHa caerka, HamaneHa cbC cymarta OT peanusmpaHute npes
rognHaTa 3arybu, onpegeneHu 3a BCAKa KOHKpETHa cAernka noanexar Ha JaHbyHO obnaraHe. PeanuvaupaHaTa
neyan6a/sary6a no npeaxogHOTO N3peveHne 3a BCsika caerka ce onpeaensi, kKaTo NpoAaxHaTta LeHa ce Hamansea
C LeHaTa Ha npuaobuBaHe Ha UHAHCOBUSI aKTUB.

OdaHbum, ALMKUMU OT MECTHU IOPUANYECKU nuua

[oxooute Ha obnurauvMoHepute — lOpPUAMYECKU Nuua ce obnaraT no pega Ha 3akoHa 3a KOPMNopaTUBHOTO
nogoxogHo obnaraHe (3KMO). BpyTHUAT pasmep Ha NOfyyYyeHUTe NUXBU MO ObnuraumMuTe, KakTo U JOXoAuTe OT
npogaxbaTta MM npeaun nagexa Ha emucusiTa, NpeAcTaBnsiBally MONoKMTENHATa pasnuka Mexay npofaxHaTa
LieHa 1 oTYeTHaTa CTOMHOCT, ce BKMoYBaT B oGnaraemarta OCHOBa, Bb3 OCHOBA Ha KOSITO ce hopmmpa AaHbyHaTa
OCHOBa 3a onpegensiHe Ha AaHbka no peaa Ha 3KMO. HaunHbT Ha onpegensiHe Ha oGnaraemarta nevanoa,
AaHbYyHUTE CTaBKW, JEKNapupaHeTo U BHACSAHETO Ha JaHbLUWUTE ce U3BbLbPLUBA B CbOTBETCTBUE C AehcTBallMTe
pasnopenbu Ha 3KIMO.

CbrnacHo un. 174 ot 3KMNO KONEeKTUBHUTE MHBECTULMOHHM CXEMMU, KOUTO ca AOMyCHaTu 3a nybsnyHo
npegnaraHe B Penybnuka Bbbnarapus, M HaunOHaNHUTE MHBECTUMUMOHHM (OHAOBE MO 3akoHa 3a
OEeNHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHW CXEMU U Ha Apyrun MNpeanpusaTus 3a KONEKTUBHO
WHBECTMpaHe He ce obnaraT C KOpNopaTMBEH AaHbBK.

CwrnacHo un. 253, an. 1 ot Kogekca 3a couuanHo ocurypsisaHe (KCO), npuxoante Ha JOOPOBONHUTE NEHCUOHHM
¢oHOOBE OT NMXBU U MOMOXUTENHM Pa3nukM OT npodaxba Ha obnuraumm He ce obnaraT ¢ AaHbK No peda Ha
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3KMO. Yn. 253, an. 2 ot KCO npegswxaa npuxoguTe OT MHBECTMPAHE Ha aKTMBWUTE HA MEHCUMOHHUA OHA,
pasnpegensiHi nNo UHAMBMAYyanHuTe NapTuam Ha OCUMIypeHuTe nuua, Aa He ce obraraTt ¢ JaHbK Mo CMUCHMa Ha
300PJ1.

Mo cmuckna Ha yn. 4 oT 3akoHa 3a AeiHOCTTa Ha KOMEKTUBHUTE MHBECTULIMOHHW CXEMUW U Ha APYrY NPeanpusaTus
3a KOMEeKTUBHO MHBECTUpaHe "KonekTnBHa MHBECTULMOHHA cxema" e npeanpusatne 3a KONeKTUBHO MHBECTUPaHe,
KOeTO e yypefdeHo KaTo AOoroBopeH (OOHA MM MHBECTULIMOHHO APYXECTBO, KOETO KOMEKTUBHO MHBECTMPAHE B
NPexsbprsemMn LEHHN KHKa UNn ApYry IMKBUOHW DUHAHCOBKU akTuBuM no un. 38, an. 1, Ha napuyHu cpeacTsa,
HabpaHun 4pes nybnnmyHo npeanaraHe, N AencTBa Ha NpUHUMNA Ha pasnpeaeneHne Ha pycka, KaTo Aanosete My
ca 6e3Hanu4HM 1 nognexar Ha obpaTHO U3KynyBaHe, NPSIKO UNKN HEeNpPsIKO, Ha 6a3a HeTHaTa CTOMHOCT Ha akTUBUTE
MYy MpK OTNPaBEHO MCKaHe OT CTpaHa Ha npuTexaTenuTe Ha AanoBe.

[daHbum, ABMKAMMU OT YyXKAEeCTPaHHU PU3NYeCcKH nuua

UyxaecTpaHHM dm3mMyecks nuua ca nuuata, KOMTO He ca MeCTHM Nnuua no cmmucbna Ha un. 4 300011.
YUyxaecTpaHHUTEe (M3MYECKM Nuua ca [AaHbyHO 3adb/DKEHM 3a Joxoau OT npodaxba unu 3amsiHa Ha
KopnopaTtuBHM oGnuMraumm OT M3TOMHMUM B Bbrrapusi, korato He ca peanuavpaHu vpes onpegeneHa 6asa B
cTpaHaTa. OKOHYaTENHUAT AaHbK ce Oonpefens BbpXy MOMOXWTENHaTa pasnuka Mexay npogaxHata LeHa U
[OOKYMEHTAnHo fokasaHaTta ueHa Ha npuaobvBaHe Ha MMyLLIeCTBOTO. JInxBuTe, KakTo U goxoauTe OT npogaxba,
3aMsiHa Unu Apyro Bb3Me3HO NpexBbpsiHe Ha PMHAHCOBM aKTUBM, KOraTo ca OT M3TOYHWK Bbnrapus, ce obnarar
C OKOHYaTeneH AaHbk Npu n3todHuka ot 10% — un. 37, an. 1. n un. 46, an. 1 300®J1. NsknoyeHne ca goxoaute
OT NUXBU U OTCTBINKM OT KOpropaTMBHM 06NMraumnm HaunCcNeHN/M3nnaTeHn B Nos3a Ha YyXXaecTpaHHN PU3NYECKn
nuua, yCTaHOBEHM 3a AaHbYHM Lienn B AbpXaBa - yneHka Ha EBponenckusi cbio3, KakTo M B Apyra AbpXxasa -
uneHka Ha EBpPOMEncKoTo MKOHOMUYECKO MPOCTPAHCTBO, KOMTO He ce obnaraT ¢ OKOHYaTeneH AaHbk. [lpu
npunaraHeTo Ha ToBa M3KIoYeHe obCcTosTencTBaTa ce yaoCTOBepsiBaT Npe nnareua Ha JOXO04a C JAOKYMEHT,
u3gageH oT JaHbyHaTa agMUHUCTPALMA Ha ObpxaBaTa, B KOATO NULETO € YCTAaHOBEHO 3a AaHbYHWU Lenu, u
Jeknapauusa oT camoTo nuvue, Npuaodbuno goxoaa, Ye ca Hanuue nsmMckyemmrte obecToaTencrea.

naH'bLIVI, ABINKUMU OT YyXKAaeCTpPpaHHU ropuanvecku nuua

Mevanbata n goxooute Ha YyXOEeCTpaHHWUTE topuaMYecku nuua ce obnarat cnopen pasnopenbute Ha 3KIMO.
UyXOeCTpaHHUTE OpUAMYECKM NMLA W YYXOECTpaHHUTE HenepcoHudpuumpaHn gpyxectBa ce obnarat c
KoprnopaTUBEeH aHbK 3a CTOMaHcKaTa cy AeMHOCT B CTpaHaTa, BKIHYMTENHO Ype3 MACTO Ha CToMaHcKa AeHOCT.

JInxBute nnateHn oT MECTHO NuLe UM OT MSACTO Ha CTOMAaHCKa AEVHOCT Ha YyXXOeCTpaHHO nuue B CTpaHaTta, ce
cMATaT, Ye ca OT U3TOYHUK B CTpaHaTa.

HaHbkbT BbpXy goxoauTte oT npofaxbata LeHHU KHUM, OUHAHCOBU aKTUBU U NIUXBUTE MO TAX C M3TOYHUK B
Bbnrapusi ce yabpxa 1 BHacsl oT 4aHbuHO 3agbimkeHute no 3KMO, KoUTo HauMCnsiBaT U usnnawaT Tesun 4OXoaM.
OcHoBa 3a o6naraHe Ha fOXOAUTE Ha YyXXAeCcTpaHHUTE nuua oT npoaaxbaTa Ha LEeHHU KHUMM U (PMHAHCOBY aKTMBU
€ nonoXxuTernHaTa pasnuka Mexzay NpoAaykHaTa UM LieHa, CbOTBETHO NasapHaTa LieHa Ha HacpellHaTa npectauus
W TAXHaTa JOKYMEHTaNHO foka3aHa LeHa Ha npuaobueaHe.

CwrnacHo un. 195, an. 1, BbB Bpb3ka ¢ un.12, an. 2 n an. 3 ot 3KMO goxoaute Ha YyXAeCTpaHHW OPUONYECKN
nuua oT UHAHCOBW aKTUBW, U3AaAEHN OT MECTHU IOPUAMYECKM NULLIA U AOXOANTE OT cAEeNKM ¢ PUHAHCOBU aKTUBH,
n3gageHn OT MECTHM IpUAMYECKM Nuua OT M3TOYHMK B CTpaHaTa, KoraTto He ca peanusvpaHu 4ype3 MsCTO Ha
CTOMaHCKa AeNHOCT B CTpaHaTta no cMmucbna Ha §1, T. 2 oT gonbnHuTenHute pasnopenbu Ha 3KMO, nognexat Ha
obnaraHe ¢ faHbK, yabpXaH Npy U3TovHrka B pa3mep Ha 10%, KOWTO € OKOHYaTeneH.

KoraTo nnateubT Ha OOXOAMTE He € 3aAblKeH Ja yabpxKa M BHAcs AaHbKa, TOW ce BHacs OT nosflyyatens Ha
noxopa.

EmumeHmbm noema omeogopHocm da yObpxa 0aHbUU Mpu U3MOYHUKa om roslydamersisi Ha doxooda.
HdaHbum 3a goxoam oT aKuuKn

B cnyanl, Ye nputexarennte Ha obnvraunn YNpaXxHAT NpaBOTO CU Aa ' KOHBepTupaT B akunn, TO Ha obnaraHe
e noanexar peanuanpaHnute 4oxXo4u OT akuuu, nog opmaTta Ha kanuTanosa nevan6a n ANBUAOEHT.
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OuBnaeHTn

CwbrnacHo gencrteallata HopMaTuBHa ypeaba goxoauTte OT AMBUAEHTU, U3nnateHun oT [pyecTBOTO Ha 6bnrapckm
nputexatenu (oCBeH Ha Obnrapcku TbProBCKM APYXXECTBA WM €OHONMUYHWM TBbProBUM) W Ha YYXKOECTpPaHHU
nputexatenu, ce obnarat ¢ gaHbk B pa3mep Ha 5%. MnawaHeTo Ha OMBMAEHTU Ha GBNrAPCKM TbPrOBCKU
OpyXecTBa 1 eQHONMYHM ThProBLu ce obnara cbrnacHo pasnopeabute Ha 3akoHa 3a KOpnopaTMBHOTO NOAOXOAHO
obnaraHe (3KIMO) ot 2006r.

MnawaHeto Ha AuBmaeHTU oT [pyxecTBOTO Ha HebObnrapcku nputexartenu He ce obnara € AaHbK, ako
YyXXOEeCTPaHHUAT nputexaren e:

e MECTHM Nnuua 3a JaHbYHM LeNn Ha ObpKaea - YneHka Ha EBponelickusi cbio3, CbrmacHO 3akOHOA4ATENCTBOTO
Ha Tasu ObpaBa 4YreHka M He e MecTHO NuLe B AbpXaBa M3BbH EBponeickusi cbiod cbrnacHo crnoroaba 3a
n3bsarsaHe Ha [BOMHOTO [AaHbYHO obnaraHe Mexay AbpXkaBaTa uneHka W TpeTaTa [ObpXaBa; AbIKu
KOpropaTUBEH AaHbK CbIMacHO 3aKOHOAATENCTBOTO HAa NOCOYeHaTa Abp)KaBa YneHka; v

e puTexasa, BKIIOYMTENHO Ype3 MACTO Ha CTOMaHCKka AeWHOCT B Bbnrapusa unu gpyra Abpxaea - YreHka Ha
EBponeickus cbios, noHe 15% oT n3gageHuTe akummn Ha [l pyXecTBOTO 3a Nepuo OT NOHE ABE FOANHW.

Mnawanuns ot ,3axapHu 3aBogn” Al Ha OMBMAEHT KbM MSICTO Ha CTOMAaHCKa AENHOCT B AbpXaBa - YneHka Ha
EBponenckns cbios, Npu CrnegHnTe yCrioBus:

e MSCTOTO Ha CcTonaHcka OenHocT ce obnara ¢ KopnopatnmBeH OaHbK CbrfacHO 3akoHOOAaTesiICTBOTO Ha
noco4yeHaTta AbpiKaBa YreHkKa,

e MSCTOTO Ha CTOMaHcka OeMHOCT e ydpedeHO OT TbProBCKO ApYXecTBo B Bbnrapvs unu B gpyra gbpxaea -
yneHka Ha EBponeiickus Cbio3, UK OT OpraHu3aLusl, KOSTO NOANEXM Ha oGnaraHe ¢ KoprnopaTMBEH AaHbk; U

e TbProBCKOTO APYXECTBO UMM opraHM3aumsita, NOCOMEHU No-rope, NpUTexaeart, BKIYMTENHO Ypes MSCTOTO Ha
aenHocT, noHe 15% oT u3gageHnTe akumm Ha ,3axapHu 3asogu ALl 3a nepuog OT NOHe ABE rOAVHM.

AkO OBeTe roguHu Ha nputexaHme Ha OCHOBEH MakeT akuun He Ca U3TEeKNU KbM [daTaTa Ha pelleHneTo 3a
pasnpenenaHe Ha AMBMAEHT, NOAOXOAHUAT OaHBbK HE MOXe Aa O6bJe HauncneH, ako e npenocrtaBeHa rapaHuuna B
nonasa Ha 6'bJ'II'apCKMTe OopraHu no npuxoaute, B pasmMmep Ha NoAOXOOHUA OAHBK. Tasun rapaHuua ce ocBoboxaaBa
cnepn u3tn4yaHe Ha gBeroaullHnUA CpoK 1 ako ca cna3eHn BCUYKM ropenoco4YeHn ycnoBus.

OcBeH ropenoco4YeHOTO U3KMYEHNEe 3a NpUTEXaTENM HA OCHOBEH MaKkeT akuMM, Yy>KOECTPaHHUST nputexarter
MOXe Aa noafiexu Ha ocBoOoXAaBaHe, Bb3CTAHOBSIBAHE MINW KpeauT Ha Lenust unm 4act oT Gbnrapckus
NoaoXoAdeH AaHbK, ako Mexay Bbnrapus U gbpxaBaTa, 3a KOATO TOW € MECTHO nuue, € B cuna crnoroaba 3a
n3bsrsaHe Ha ABOMHOTO AaHbYHO obnaraHe. Bux “Cnorogdu 3a nsbsrsaHe Ha ABOMHOTO AaHb4YyHO obnaraHe”.

PasnpegensHeTo Ha AuBWAEHTW nog dopmaTa Ha akuuuM He Moafiexu Ha daHbyHo obnaraHe, T.e. BbpXy
pasnpeaeneHeTo Ha nevanbata Ha [pyxecTBoTo noj dopmaTta Ha AOMbIHUTENHM HOBOM3AAAEHN akLMN He ce
ObIDKN AaHbK.

KanutanoBu neyan6u

He ce obnarat ¢ gaHbk Npu M3TOYHWKa OOXOAMTE, peanuavpaHu npu npopaxba Ha akumm Ha Bwnrapckata
doHpoBa bopca (vnv Ha apyr perynupaH nasap) unm BbB Bpb3ka C TbProBo npeanaraHe, OCbLLECTBEHO CbIIacHO
3akoHa 3a nybnM4yHOTO NpeanaraHe Ha LEeHHN KHUXKa.

ToBa AaHbYHO OCBOBOXAABaHe He ce mpunara 3a AoXoAW, NMPoM3TMYaLLM OT MPOAAXOU Ha akuum Npu COernku,
KOUTO Ca CKIYeHW U3BBLHOOPCOBO, MNK Ype3 GNOoKoBM M ApYyrM NpenBapUTENHO LOroBOPEHW CAENKMU, KOUTO
noanexar e4UHCTBEHO Ha pernctpauma Ha BB unu Ha apyr perynupad nasap. [loxoauTe oT npoaax6ta Ha akumm,
peanusnpaHn OT YyXXAEeCTpaHHM NpuTexaTenu oT TakmBa caenkv B bwnrapus, ca o6ekT Ha AaHbyHO obnaraHe B
Bbnrapus v gaHbYHUAT PEXUM B TO3M Criydai € CXO4eH C AaHbYHUS PeXMM 3a AMBUAEHTUTE, C U3KIIOYEHNEe Ha
pa3mepa Ha AaHbka npu nstodHunka. OcBeH ako He ce npunara crnoroaba 3a usbsreaHe Ha ABOWNHOTO AaHBYHO
obnaraHe, JaHBLKBLT NPU M3TOYHKUKA € B pa3mep Ha 10% BbpXy NonoXxutenHaTta pasnvka Mexay npogaxHarta ueHa
1 fokasaHaTa LeHa Ha npugobusaHe. [loxoabT OT npoAaxba Ha akuumn, peanuampaH oT 6bnrapcku nputexarenu
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OT TakvMBa COENKW, NOANEXU Ha AaHbYyHO obnaraHe B cboTBeTCTBME C 0b6wmTe npaBuna Ha 3KMO ot 2006r. n
3akoHa 3a AaHbLMTe BbPXy AoxoanTte Ha duandeckute nuua (300P1) ot 2006r.

ObpxaBHM TaKcU 3a NPeXBbLPsiHe
ﬂpm NpexBbprdaHeTo Ha akunn cbrnacHo 6'bﬂrapCKVI$| 3aKOH He Cce OblnKaT AbpXaBHU TakCU.
Cnoroa6wu 3a n3ésaresaHe Ha ABOMHOTO AaHb4YHO obGnaraHe

CnegBa ga ce nma npensua, ve korato mexay Penybnuka Bbnrapusa n cboTBeTHaTa vyxaa Obpxasa, YNeTo
MECTHO NnuvLe e nony4aTenaT Ha 4oXoAa, Ma cKnodeHa cnoroaba 3a n3bsarsaHe Ha ABOMHOTO AaHbYHO obnaraHe
(CMAOO0), HewHute pasnopeabun umat npuopuTeT npen 6bArapckoTo  BbLTPELIHO  3aKOHOAATENCTBO.
YUyxxaecTpaHHOTO nuue MOXe Aa ce Bb3nonaea oT pasnopenbute Ha CUOOO, kaTto gokaxe npea AaHbYHUTE
cnyxbu ocHoBaHusATa 3a npunaraHe Ha cnorogbata no peda u npu ycnosuaTa Ha Pasgen Il ot rnasa
wecTHageceta Ha [aHbyHO — ocuUrypuTenHus npouecyaneH kogekc . JluueTo cnepBa ga yooCTOBepu npef,
OaHbYHUTE OpraHu, Ye: a) € MeCTHO NUUE Ha gpyraTa gbpxasa Nno cMucbna Ha cbotBeTHata CUAOO (upes
yOOCTOBEpPEHME OT CbOTBETHATa YyXAecTpaHHa AaHbyHa agMUHUCTpaums); 6) e mpuTexarten Ha goxoga oOT
n3toyHnk B Penybnuka Bbnrapusa (4pe3 geknapauusi); B) He nputexasBa MSACTO Ha CTONAHCKa AEWHOCT WIu
onpeneneHa 6a3a Ha TeputopuaTa Ha Penybnuka Bbnrapus, ¢ KOMTO JOXOABLT € AENCTBUTENHO CBbp3aH (Ypes
Jeknapauusi); U r) ca M3NbIHEHN ocobeHWTe u3uckBaHusa 3a npunaraHe Ha CAOOO wnu oToenHW HemHu
pasnopenbu no oTHoweHue Ha onpegeneHn B camata COOO nuua, Korato TakMBa OCOGEHWN U3WNCKBaHWA ce
cbaobpkat B cbotBeTHata CUAOO (4pes odumumanHn OOKYMEHTW, a ako TOBA HE € Bb3MOXHO — upes3 apyru
nMcMeHn gokasaTtencrea). [peacTaBAT ce U JOKYMEHTW, yAOCTOBEpsiBalLM Buaa, pa3mMepa M OCHOBaHMETO 3a
nonyyaBaHe Ha goxopa. [loxogute oT npogaxbarta Ha obnuraumu OT Tasum eMUCUs, U3YUCIEHMN KaTo pasnuka
Mexay NpodaxkHaTa LieHa U oTYeTHaTa CTOMHOCT, Ha YyXXAECTPaHHN nyua 1 YyXaecTpaHHU HenepcoHMduLmpaHu
OpYXecTBa, KOUTO Ca peanuampaHu Yype3 MSCTO Ha CTonmaHcka AenHocT B Bwnrapus no cmucena Ha §1, 1. 2 ot
OonbnHutennute pasnopenbu Ha 3KMNO unu onpepenexna 6a3a no cmucbna Ha §1, T. 4 oT JonbnHUTENHUTE
pa3nopenbu Ha 300®J1, ce BkntoyBaT Ha 06LLO OCHOBaHWe B obnaraemarta OCHOBa.

4.18. BANYTHO 3AKOHOOATENCTBO

C BanyTHus 3aKOH 1 NOA3aKOHOBUTE akTOBE MO HErOBOTO MpunaraHe ce pernameHTpa npaBHUSt PEXUM OTHOCHO
CAENKWTE M NnaLlaHuaTa Mexay MECTHU U YyxXOeCTpaHHU nuua, NpesrpaHnyHMTEe NPeBOAM M NnawaHus 1 BHoca
M N3Hoca Ha Obnrapcku neea m yyxpgectpaHHa Banyta. C ca BbBeAeHu pasnopenbdbute Ha PernamenT (EO)
1889/2005r. Ha EBponencknsi napnameHT n Ha CbBeTa NO OTHOLLEHWE U3HOCa M BHOCA Ha NMapu B HAnMu4HocT. B
cboTBeTCTBME ¢ HapenbaTta MeCcTHU M YyaecTpaHHU (U3NYECKM nuua mMoraT ga BHAcAT UMM U3HACAT NapuyHu
cpeactea Ha ctoviHocT Ao 10,000 eBpo mnu TsixHaTa paBHOCTOWHOCT B Apyra Banyta cBobogHo, 6e3 nucmeHo
AeknapupaHe npea MUTHUYecCkuTe opraHn. [NpeHacsHeTo Ha mapuyHu cpeactea B pasmep Ha 10,000 eBpo unu
noBeYe Unu TaxHaTa PaBHOCTOMHOCT B JIEBOBE UMW Apyra BanyTa npes rpaHyuarta Ha cTpaHaTa 3a unu oT TpeTta
CTpaHa NoAnexu Ha aeknapvpaHe npej MATHUYECKUTE opraHu.

[MpeHacsaHeTo Ha napuyHn cpeacTea B pasmep Ha 10,000 eBpo nnm noBeye nnu TaxHata paBHOCTOMHOCT B NIeBOBE
Unu apyra BanyTa npes rpaHuLaTta Ha cTpaHaTa 3a Unu oT AbpxaBsa - YneHka Ha EBponenckus cblos, ce aeknapupa
npv NOUCKBaHe OT CTPaHa Ha MUTHUYECKUTE OpPraHu.

MuTHM4ecknTe opraHm gonyckat npeHacsHe Ha napudHu cpefacTBa B pasmep Ha 30,000 nB. unu noseve unu
TAXHaTa PaBHOCTOMHOCT B Apyra BanyTa npes3 rpaHuuaTta Ha cTpaHaTta 3a TpeTa CcTpaHa crnepj npeacraBsHe oT
nvuarta Ha yaocToBepeHue OT KOMMNeTeHTHaTa TepuTopmanHa aupekumsa Ha HaumoHanHaTa areHums 3a npuxoaute
3a nunca Ha ny6nuyHN 3agbIMKEHNs NN JOKYMEHT, YA0CTOBEpsiBaLl, Ye NMULETO He e BMUCaHo B perucTbpa Ha
HaunonanHaTa areHuus 3a npuxoguTe.

Mpn npeHacsHe Ha NMapuv4HU cpeacTBa 3a TpeTa cTpaHa B pasmep Ha 30,000 nB. MM noBede unu TaxHaTa
PaBHOCTOWMHOCT B Apyra BanyTa Yy>aecTpaHHuTe hnsnyecky nuua aeknapvpat npeg MUTHUYECKUTE OpraHum camo
BMAA W pa3Mmepa Ha MNpeHacsHWTe Mapu4HM CPeACTBa, KOrato CTOMHOCTTa UM He HaABuliaBa MNPEeAXOA4HO
JeknapupaHuTe napuyHv cpeacTsa.
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KoraTo nvue Hapexaa W3BbpLUBaHe Ha NpesrpaHWyeH NPeBod Winv nnallaHe KbM TpeTa CTpaHa B pasMep Ha
30,000 nB. vnu noseye Unn TAXHaTa PaBHOCTOMHOCT B [Apyra BanyTa, NpeacTasnsaBall [OXO4, noanexall Ha
obnaraHe no pega Ha yn. 37 1 38 ot 300%J1 nnn no peaa Ha yn. 194 n 195 ot 3KI1O, To TpsGBa Aa npeacTaBsun Ha
GaHkaTa geknapauusi 3a pasMepa Ha yabpXaHus OaHbK, PECMEeKTMBHO 3a MPUIIOXKEeHMeTO Ha crorogba 3a
n3bsireaHe Ha ABOMHOTO JaHbYHO obnaraHe CbC CbOTBETHATa AbpKaBa.

4.19. AOEKNAPAUUA, AEPUHUPALLA BUOA HA BA3UCHUA WUHCTPYMEHT WU
noAPOBHOCTMUM KBbAE MOXE QOA bBbAE NONYYEHA WUH®POPMALUA OTHOCHO
BA3UNCHUNA UHCTPYMEHT

MpepnaraHuTe koHBEpTUPYEeMM obnuraumm OT HacToslwata emMucust AasaTt NpaBOTO Ha npuTexartens cu, npu
HacTbMBaHe Ha nafgexa Ha obnurauMoHHNA 3aeM UM Npy NPeACcPOYHO NoracsBaHe Mo MHMUmMaTMea Ha EMuteHTa
B Kpas Ha 1-BaTta roguHa, B kpas Ha 3-TaTa rogvHa unu B kpas Ha 5-taTta roguHa (Ha 2-po, Ha 6-1o n Ha 10-To
KYNOHHO nratliaHe), no ceBon usbop unu Aa npeBbpHe MpuTexasBaHUTe OT Hero obnurauuy B CbOTBETEH Gpon
0OVKHOBEHM aKkuuM OT KanuTana Ha ,3axapHu 3asogn“ All, B CbOTBETCTBME C aKTyanHOTO KbM JaTaTa Ha
KOHBEpTMPaHe KOHBEPCWMOHHO CBOTHOLIEHWE WM da MOoMy4uM Cyma, paBHa Ha HOMMHanHaTa CTOMHOCT Ha
npuTexaBaHUTe OT Hero obnurauum. 3a uenta KOMNETEHTHUAT CbrnacHo YcTtaBa Ha ,3axapHu 3asogn” Al
OPYXXECTBEH OpraH Lue B3eMe peLleHne 3a yBenuyeHue Ha kanutana Ha [pyXecTBOTO MoA ycrosue, 4e HOBUTe
akuum 6bAaT 3anMcaHn OT NpuTexaTtenuTe Ha KOHBepTMpyemu obnuraumm.

MpuTexatenute Ha oBnuraumMm OT HacTosllaTa eMWUCUs MMaT MpaBo Aa M KOHBepTMpaT B OBUMKHOBEHM,
6e3HanunyHK, cBo60aHONPEXBLPMMMI akLuMK, AaBaluy npaso Ha 1 rnac B O6110To cbbpaHne Ha akUuoHepuTe Ha
EMuTeHTa, Ha AUBUAEHT U NUKBMOALMOHEH OAS, CbPasMepHM C HOMUHAaMNHaTa CTOMHOCT Ha akumATa. AKUMUTe oT
ObOellata emMucua Le MNpPeoocTaBAT Ha npuTexaTendTe CU CblUMTE npaBa, KaTo Beye usgageHuTe oT
[pyxecTBOTO 0GMKHOBEHW aKLMW.

4.20. YCNNOBUA NO OBNMUTALMUOHEH 3AEM
[okato cbliecTByBaT obnurauum oT HacToswata eMucust, EMUTEHTBT noema 3aQbiHKEHNATa U aHraXUMeHTUTe
3a crnegHoTo:

Craryr

O6nurauyunte npeactaengaeaTt (cnopen ycrnosusita No OONMrauMoHHUSA 3aeM OnMUcaHuW No-Aony) HeobGeaneyeHu
3aabikeHus 3a EmuteHTa 1 no Bcsiko Bpeme e 6bAaTt cbC CTaTyT pari passu (C paBHM Mnpasa) ¢ Apyrute
Heobe3neyeHn 3agbimkeHns. 3agbikeHnaTa 3a nnawaHe Ha EmMuteHTa no te3n O6nurauum no BCSIKO Bpeme Lie
MMaT paBeH CTaTyT C BCUYKM CbLLECTBYBALLM HeoOe3neyeHn 3aabimkeHns Ha ,3axapHu 3aBoan” Al kbM MOMeHTa
Ha CKMYBaHe Ha OOGNUraumMoHHMSA 3aemM W NPUBWIENMPOBaH CTaTyT MO OTHOLUEHWE Ha BCUMYKM Obaelum
Heobe3neyeHn 3aabmkeHns Ha [pyxecTBoTo.

CyeTOoBOACTBO

EMUTEHTBT ce 3aabikaBa [a Boay v Aa OCUTYPU, Ye BCUYKUTE MY AbLUEPHU ApY)KeCTBa BOAAT BApHa cYeToBOAHA
OTYETHOCT U1 MO BCAKO BpeMe Cref criydan unm cboute Ha HemsnblHEHWE Ha NOETU 3a4bIMKEHNS U aHTaXKUMEHTH
oT [1py»XeCTBOTO MO HACTOSALMS OBMUraLMOHEH 3aeM, Liie NMO3BOSM U OCUTYpU, Ye ObLIepHUTE My OPYKECTBa Lie
MO3BOMAT [OOCTbM [0 CYETOBOOHUTE [OOKYMEHTM Ha npedcTaBuTens Ha obnurauuoHepuTte, MO WUCKaHe Ha
obnuraumoHepuTe, KOUTO 3ae4HO NpUTeXaBaT MUHUMYM 25% (aBadeceT 1 NeT npoueHTa) oT obnurayumTe.

YBeaomsiBaHe 3a cry4yal MnM CbOMTUE Ha HEU3MbJIHEHWE Ha MOEeTU 3aAbI/DKEHUA M aHraXXMMeHTU oT
OpyxecTBOTO
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EmMuTeHTHT Cce 3agbmkaBa aa yBeaomdasa nNMcMeHo o6nmrauv|0HepV|Te, 4ypes TeXHUda npencrasuTen segHara cnej
KaTto My CTaHe U3BEeCTHO 3a cnyanl UnNu cbOUTME Ha HEU3MBbIIHEHME Ha NOETU 3a4b/HKEHUS U aHTAXXMMEHTU OT
,D,DY)KGCTBOTO Mo HacTosAWMS 0BNMraunoHeH 3aeM.

UHcpopmaums

EMUTEHTBHT ce 3aabikaBa [a yBe4oOMsiBA CBOEBPEMEHHO OBONMrauMoHepuTe 3a BCUYKM 3HAYUTEMHWU criydaun u
CbOUTUS, KOUTO MOXeE a NOBMUSST BbPXY KpeamTocnocobHocTTa 1 4o6poTo hMHAaHCOBO CLCTOSIHUE Ha ,3axapHu
3asoan“ Al

®PuHaHcoBa MHopmauusa

EMWUTEHTBT ce 3agbmkasa ga nybnukysa roguileH oguTMpaH mHaHcoB oTyeT B cpok A0 90 AHM OT 3aBbpLUBAHETO
Ha pMHaHcoBaTa roguHa, Kakto 1 KOHCONMAMpPaH roguiieH hMHaHCOB OTYET B CPOK A0 120 AHM OT 3aBbpLUBAHETO
Ha drHaHcoBaTta roguHa u aa ro npegocrtass 6e3nnaTtHO Ha pasnonoxeHue Ha obnuraumoHepute B CPOKOBETE
cnopeg npunoxumoTo 6bhArapcko 3akoHopgaTencTBo. [la npegocTaBs Ha obnuvrauvMoHepuTe HeoguTUpaHu
TpMMeceYHN rHaHCcoBK oT4eTn B cpok 30 AHM OT Kpas Ha BCAKO TpUMeceyne N HeoaAUTUPaHUTE KOHCONMAMPaHN
TpyMece4yHn (UHaHCOBM OTYeTM B CPOK 60 AHWM OT Kkpas Ha CbOTBETHOTO Tpumeceune. CBOeBpeMEHHO cref
N3BbPLUBAHETO Ha CbLLECTBEHO NpuaobrBaHe, pasnopexaaHe nunv NpoMsHa B CTPYKTypaTta Ha kanurtana, unu Ha
CMSHA Ha BMUCLUM PBKOBOAHM OpraHn Ha [pyxecTBOTO, WM CMsHa Ha oguTopwuTe, Aa MpeacTaBu Ha
obnuraunoHepute MHOpPMaLMsa 3a ToBa, CbAbpKallia onncaHne Ha CbOTBETHOTO CbbUTHeE.

,D,py)KeCTBOTO ce 3agbimkaesa ga npepoctaesa Ha KOH u pga I'IYGJ'IVIKyBa B OlonetMHa Ha perynmpaHua nasap
TpuMece4yeH OTHeT 3a Chna3BaHe Ha ycloBudATa no obnurauMoHHus 3aem B cpok oT 30 AHM OT Kpasi Ha BCSKO
Tpumece4yne Ha ba3sa nHamnBmnayaneH oTyer. OT4yeTbT CbaObpXxa Mchopmame OTHOCHO!

. cna3BaHe Ha 3aabJDKeHuATa Ha D,py)KECTBOTO KbM O6J'IVII'aL|,MOHepI/ITe, CbrnacCHO ycnoBudaTa No eMncuaTa,
BK/1. 32 Cna3BaHe Ha onpeaeneHnte oMHaHCOBM NokasaTenu.

e  13pasxodBaHe Ha CPeacTBaTa Mo 06MMraLMOHHNA 3aeM.

. opyrm obcToATencTBa, KOUTO npeueHun, 4e nmat OTHOLLEeHune no obnuraumoHHMN 3aeM.

,ElonycxaHe AO TbproBusa Ha perynupaH nasap

EMUTEHTBT ce 3agbikaBa crned MNpuUKNiOYBaHe Ha MyonvMYHOTO npeanaraHe ga perucrpypa emucusTa
KOHBepTMpyemu obnuraumm 3a Tbproeus Ha ,bbnrapcka ®onposa bopca — Cochusa” AL

MopAabpxKaHeTO Ha (hUHAHCOBU CHOTHOLLEHUS 3a CPOKa Ha 3aema

EMUTEHTLT ce aHraxupa 3a nepuoda Ha emucuaTa KOoHBepTupyemu obnurauMu ga crassa OnpeaerneHu
(hMHaAHCOBM CbOTHOLWEHUSI Ha UHAUBUAYanHa 6asa, NnpeacTaBeHy No-A4ony.

e OTHoweHue MNacusu / AKTUBKN

CbOTHOLLEHNETO Ce U34nCnsaBa KaTo CymaTa Ha BCUYKU NpuBnevYeHn cpenctea, KpaTtkoCpo4HN U OAbJITOCPOY4HH, ce
pasgenn Ha cymMmaTa Ha aKTuBa CblflaCcHO CcY4eTOoBOOHUA f0anaHc KbMm onpepgeneHa garta. EMUTEHTBHT noema
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3agbIpKeHVe npes3 nepuoaa A0 M3nnallaHeTo Ha obnuraumMoHHWS 3aem Aa nogabpxa cboTHoleHue MacuBwm /
AKTUBM He No-BUCOKO OT 90%.

¢ T[lokputue Ha pa3xoauTe 3a NUXBU

KoeduUMeHT Ha NOKpUTME Ha pasxoauTe 3a NMUXBU Ce M3YUCNABa KaTo nedyan6ata oT obuyailHaTa OenHOCT,
yBenuyeHa ¢ pasxoguTe 3a NMXBW, Ce pasdenv Ha pasxoauTe 3a NMXBU CbIMacHO oTyeTa 3a JoXoauTe KbM
onpeperneHa gata. EMUTEHTLT noema 3agbiikeHune npes neprogda 4o usnnawaHeTo Ha oBnuraumMoHHUs 3aemM aa
noaabpxa KoeMUMEHT Ha NOKPUTME Ha pa3xoauTe 3a NMUXBU He NO-HUCHK oT 1.0.

Mevyan6arta oT obnyariHa AeHOCT 3a LienTa Ha U34ncneHne Ha KoeuLUmneHTa 3a NOKPUTNE Ha pasxoanTe 3a NNXeun
e nevan6aTta npeau gaHbuun. PasxoguTte 3a NMXBW BKIHOYBAT:

1. Pasxoau 3a nuxsu No NpefoCTaBEHN 3a€MM Ha CBbP3aHU Nnua;
2. Pa3sxogm 3a nuxeu No 6aHKOBK 3aemu;
3. Pasxogm 3a nHAHCOB NN3NHT;
4, Pa3sxogu 3a 6aHKOBM TaKCKM U KOMUCUOHHU;
e OTHoweHue JIMXBOHOCEH OLIII KbM aKTUBU

CHOTHOLLEHNETO Ce U3YUCTISIBA KATO CyMaTa Ha BCUYKM NINXBEHW 3a4bIMKEHUS, KDATKOCPOYHM U ObITOCPOYHU, Ce
pasgeny Ha cymaTa Ha akTuBa CbrflacHO cyeToBOAHMSI GanaHc KbM onpepeneHa gata. EMUTeHTLT noema
3abIPKeHVe Npes nepuoaa 4o nannawaHeTo Ha 06nuraluoHHMs 3aemM Aa nogabpka cboTHoweHue JInXxBoHOCeH
AbNr/AKTUBU He NO-BUCOKO OT 75%.

JINXBOHOCHUAT OBLNr Ha OPYXeCTBOTO BKIOYBA TEKYLUM 3a4bimKeHWs KbM UHaAHCOBU npeanpusatus (24,623
xunagn nesa kbM 31.03.2018), kpaTKOCPOYHM 3aO4bIMKEHUS KbM CBbp3aHu npeanpuatus no BOM-BpemenHa
dunHaHcosa nomouy, (4,760 xunaau nesa kbm 31.03.2018), ABArOCPOYHM 3a4bIPKEHUSA KbM CBBbP3aHW NPeanpuaTms
(19,239 xvnagu nesa kbm 31.03.2018) 1 3agbrmkeHns kbm 6aHkm (3,683 xnunagu nesa kbm 31.03.2018).

Bcuyku usyucneHus ce ussbpwieam Ha UH@USU@yaJ'IHa OCHos8a.

AkO Hapywun onpeneneHnTe MHAHCOBN CbOTHOLLEHUsSI, EMUTEHTBT ce 3aabimkaBa Aa npeanpueme OEenCTBus,
KOWTO B CPOK 00 6 (WecT) meceua Aa npvMBeAaT CbOTHOLLIEHNUSITA B CbOTBETCTBUE C TOPHUTE U3UCKBaAHUA. AKO B
TO3N CPOK He ce MOCTUrHaT 3anoXeHuTe napameTpu, EMUTEHTBLT ce 3agbikaBa ga Npeanioxu nporpama 3a
npueexaaHe B CbOTBETCTBME C HACTOSLLNTE U3UCKBaAHUS, KOAATO cneasa Aa ce ogobpu ot O6woTo cbbpaHue Ha
obnurayuoHepuTte ¢ kBopym nosede oT 50% OT n3gageHuTe odnMrauum 1 NpMemMaHe Ha peLleHNeTo C MHO3UHCTBO
noeeue oT 50% OT npeacTaBeHuTe obnurauum, KOUTO criefBa aa ce u3nbnHAT oT EmutenTa. lNporpamaTta cneaea
[a cbObpXa KOHKPeTHU AEWCTBUSI U CPOKOBE, KOUTO Aa rapaHTMpaT OOCTUraHe Ha M3UCKBaHWTE CTOMHOCTU Ha
NMOCOYEHNTE CHOTHOLLEHUS.

TEKyLI.I,VI HUBa Ha (pMHAHCOBUTE CbOTHOLLUEHUA

B cneppawara Tabnuua e npegcraBeHa nHgopmaums 3a nHaHCOBUTE koeuumMeHTV Ha uHanBuayanHa 6asasa
nepuoga 2015 — 2017r n 3a nbpBuTe TpuMeceums Ha 2017 n 2018. TabnuuaTta CbLO Taka Nokasea KOHKPETHUTE
CTOMHOCTW, KOUTO Ca M3MNOM3BaHN NPV U3YNCISIBAHETO Ha CbOTHOLLIEHMATA.

Ta6nuua Ne8 ®duHaHCOBU CbOTHOWEHUA Ha EMUTeHTa Ha HAMBUAYanHa 6a3a
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CTOMHOCTM M3MON3BaHyN Npu dhMHaHCoBM choTHowenms (xun. Jis) [[| 2015 | 2016 | 2017 |
Macveu 64,468 70,135 70,051 68,669 68,657
AkTVBU . 79,526 85,563 86,345 84,210 86,147
Meyan6a ot obuyanHa genHocT 2,390 414 944 " 113 1,196
Pa3xoau 3a nuxsu 1,836 1,525 1547 " 414 369
JInxBoHOCEH ABbNT 46,021 57,829 56,404 53,273 52,305

DUHaHCOBM CLOTHOWEHNS 2015 | 2016 | 2017 |
Macveu / AkTnen 81.1% 82.0% 81.1% 81.5% 79.7%
MokpuTHe Ha pa3xoauTe 3a Nuxeu 2.3 1.3 16 " 13 4.2
JIMXBOHOCEH AbNr KbM aKTUBU 57.9% 67.6% 65.3% 63.3% 60.7%

UsmoyHuk: "3axapHu 3asodu” A

MpomsiHa Ha KOHTpon

B cnyyain Ha npomsiHa Ha KOHTpona Bbpxy ,3axapHu 3asogun” All, obnuraumoHepuTe, KOUTO MpuUTExXasaT
obGnurauumM OT HacTosata eMuncusl KbM [OataTa Ha MpoMsiHa Ha KOHTpona, MMaT MpaBoTo [a W3uckaT
npeancpo4vyHoTo nnawaHe Ha HOMWHalnHaTta CTOWHOCT U HaTpynaHata 3a nepunoga nuxea Mo o6n|/|rauv||/|Te.
PeweHneto 3a npeacpoyHo nnawlaHe Ha obnuraumoHHus 3aem ce B3ema oOT O6woTo cbbpaHue Ha
obnurauuoHepuTe ¢ kBopyM noseye oT 50% OT n3gageHuTe obnuraunm n NpMemMaHe Ha peLleHMeTo C MHO3MHCTBO
noseye oT 50% OT NpeacTaBeHNTe obGnNUrauny 1 B To3u crnyyar obnurauumnte ctaBaT U3NCKyEMU U NNATUMK B CPOK
ot 30 (TpuaeceT) AHM OT gatata Ha pewweHuneto Ha OC Ha obnuraunoHepuTe.

Cnyqau W cbOUTUA Ha HEU3MbIIHEHWE Ha NOeTU 3a4bJ/IKEeHUA U aHFaXKUMeHTU oT EMuTteHTa

Ako ce CIny4yun HAKoe OT cbbUTUSATa onmncaHu no-gony, obnurauunTe OT HacTosWwaTa eMncust ctaeat N3NCKyemMn n
nnaTMMm No TaxHaTa HOMUHaNHa CTOMHOCT 3aefHo C HaTpynaHaTa nnxea:

1. HennawaHe - Ako ,3axapHu 3aBogu“ Al He M3nNnaTM AbmKUMMATa NMXBa MO HAKOA OT obnurauyunte OT
HacTosiLLaTa eMUcus KOHBEPTUPYEMU 06nuraumm B CPOK OT TPU OHW cneq AataTta Ha NMMXBEHO nnailaHe, unm

2. HapywaBaHe Ha ¢duMHaHcOBUTe CbOTHOWweHuA. Ako ,3axapHu 3aBoan” AL Hapywwu onpepeneHute
(PMHAHCOBU CBLOTHOLLEHUS W He npeanpueme OENCTBMS, KOMTO B CPOK A0 6 Meceua fa npveenart
CbOTHOLLUEHUSITA, CbIMACHO 3aN0XeHNTE NapameTpu, U HE U3MBITHU 3a0bIMKUTENHUTE NPENOPBKU, NPUETU OT
OC Ha obnuraunoHepuTte, Unu

3. HeusnbnHeHue Ha ApYyrv 3aabIMKEHUs - MO BCSKO BpeMe cried U3TMyaHe Ha LecT Meceua oT gataTa Ha
HacTosillaTta emMucusi KoHBepTupyemmn obnuraumm (i) BCAKO CbLUecTBYBaAWO M ObOello 3agbibkeHue Ha
»3axapHu 3asoan“ A[l, unu Ha koeTo u Aa Guno HeroBo AbLLEPHO APYXKECTBO, 3@ UMW MO OTHOLLEHUE Ha B3ETH
Ha 3aeM UM HabpaHu NapuyHM cpeacTBa OT TPETU Nnua, cTaHe UM Moxe Aa 6bae 06sBeHO 3a AbIMKMMO U
nnaTMMo npeau nagexa My nopaau HeM3MbIIHEHWE Ha KOHKPETHWU 3a0bIMKEHUS UMK aHraXuMeHTu; unm (i)
BCAKO TaKOBa 3agblhKeHMEe He € MnaTeHo, Korato € HacTbNui nagexa My Unu B pamMKuTe Ha onpegerneH
rpaTnceH nepuog, unu (iii) ,3axapHu 3asogu® Al, nnm KOETO 1 Aa € HEroBO AbLLEPHO APYXKECTBO, HE NNaTtn
Ha nagexa My KakBaTto U Aa 6una AbmKrMa cyma Mo BCSKakBM HACTOSWM Mnv ObAelin rapaHumu unu
aHraXXMMeHTU Mo OTHOLLEHWNE Ha KaKBUTO M Aa Mo napu4yHn cpeacTea, KOMTO ca B3eTu Ha 3aeM Unu HabpaHu
NMOCPEeACTBOM YaCcTHO MnM nyGnvyHO npeanaraHe, npy MoroXxeHue, ye obwata cymMa Ha CbOTBETHUTE
3a0bIDKEHVS, TapaHUMM U aHFaXMMEHTU, KOUTO Ca Bb3HUKHANM BbB Bpb3Ka, C kOoeTo M ga 6uno, ot
cbbuTUsITa, CNOMeHaTn Mo-rope B HacTosiLaTa Touka 3), ce paBHaBa unu Hagsuwasa EUR 3,000,000 (tpu
MUINMOHA €BPO) UMM PaBHOCTOMHOCTTA B NEBA, UMK

4. HecbcrostenHocT - ako ,3axapHun 3asogun“ Al unu HsKoe OT HEroBUTE ObLUEPHU APYXKecTBa, 3a KOeTo
~3axapHu 3asoan” ALl e noeno KopnopatuBHa uUnu gpyra rapaHumm, € 06sBeHO B HECBHCTOSTENHOCT UK e
HecrnocoOHO fa 3annaTtu CBOMTE ObIroBe, KOrato ca M3UCKyeMM M Ha nagex, Unv cnpe, NpeycTaHOBU UMK
Bb3HaMepsiBa [ia Cpe Unu npeycTaHoBU NnalaHeTo Ha BCUYKM UK Ha 3HAYUTENHA YacT OT CBOMTE AbITOBE,
unm
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5. JlukBupgaums - e npueTo pelleHne 3a nukeupauuarta Ha ,3axapHu 3asoan” Al unu ,3axapHu 3asogu” ALl
npeycTaHoBM Uy Bb3HamepsiBa Aa NpeycTaHoBM CBOSt OM3HEC Unn AenHOCT.

4.21. YCNNOBUA U CPOK 3A KOHBEPTUPAHE
O6uwum ycnosus. Pen 3a koHBepTUpaHe.

KoHBepTupaHeTo Ha obnuraumMmTe OT HacTosAwata eMUcus B akuMm MOXe Aa ce OCbLUEeCTBM Ha najexa Ha
06nurauMoHHMS 3aem Unn NPeacpoYHO B Kpasi Ha 1-BaTa roguHa, B Kpas Ha 3-TaTa rogmHa unm B Kpast Ha 5-tata
rognHa (Ha 2-po, Ha 6-To unu Ha 10-To KynoHHO NnaLyaHe), Npu onpeaerneHn ycnosus v ped. Bcekn obnuraumnoHep
nma npaso fa usbepe ganu ga nonyyy usnnawjaHe Ha HOMWHanHaTa CTOMHOCT Ha mpuTexasBaHuTe OT Hero
obnurauun, unu Aa 3ameHu (KOHBepTMpa) npuTexaBaHUTe OT Hero obnurauuy B TakbB GpPOM akumm, KOMTO
OTroBaps Ha aKTyanHOTO KbM JaTtaTa Ha KOHBEPTMPaHe KOHBEPCUOHHO CbOTHOLLEHME.

HoBuTe akumu, KOMTO NpuUTexaTenuTe Ha KOHBEPTMPyeMU obnuraumm OT HacTosLaTa eMUCKs e nosyyar, ako
YNPaXkHAT NpaBOTO CU [la KOHBEPTUPAT NpUTEXaBaHUTE OT TAX obnuraumm, ca oT CbLUS BUA U KNac, KakTo gocera
u3gageHuTe akuuMm OT Kanutana Ha ,3axapHu 3aBogu“ Al — 0OMKHOBEHM, Oe3HanMyHW, MOUMEHHM,
cBobogHONpexBbPNUMK, AaBawM npaBo Ha eauH rmac B OC Ha akuvMoHepuTe, NpaBoO Ha AMBUMAEHT U
TNINKBUOALUNOHEH Osn.

KOHBepTVIpaHeTO Ha obnurauunte ce M3BbpLIBa 4Ypes 3amdaHaTta MM C HOBU akuuu, Npu cna3eaHe Ha crieaHuda
CbaKTVI‘-IeCKVI CbCTaB:

a) PeweHue Ha YC Ha ,,3axapHu 3aBoau” A[l 3a yBenv4yaBaHe Ha kanuTana Ha [JpykecTBoTO, oA ycroBue,
Yye HOBUTE aKuuM 6bAaT 3anvMcaHu OT MpuTexaTenuTe Ha KOHBepTUpyeMu obnurauuMm oT HacTosiaTa
emMucus.

90 kaneHgapHW OHW, Npean HacTbNBaHE Ha Nagexa Ha ob6nMrauMoHHNS 3aeM YNpaBUTENHUAT CbBET Ha ,3axapHu
3aBogn® ALl, Ha ocHoBaHue un. 113, an. 2, 1. 2 ot 3MMMNUK v un. 9 ot YcTtaBa Ha [pyxecTBOTO, criegga Aa B3eme
peLleHne 3a yBEeNUYEHMEe Ha Kanutana Ha CbLUOTO Ype3 M3gaBaHe Ha [0 TakbB 6polrt 0BMKHOBEHW, MOVMEHHM,
6e3HanMyHM akumm, ¢ NpaBo Ha rnac, kakbBTO 6M GUMN 3anmMcaH, ako BCUMYKM MpuTexartenu Ha obnuvraumm oT
HacTosILLaTa eMUCUA YNPaXHSIT MPaBOTO CU A4a KOHBEPTMPAT CbLUNTE, MPU OTYMTAHE Ha aKTyarHOTO KbM MOMEHTA
Ha B3eMaHe Ha peLleHMEeTO KOHBEPCMOHHO CbOTHOLUEHME U LieHa, Nog YCINoBMe, Ye akummte OT YBENMYeHUeTo
6bAaT 3anucaHu OT MnpuTexaTenute Ha KoHBepTupyeMu obnuvraumu. PelieHneTto Ha YnpasutenHus CbBet
noanexv Ha ogobpexne oT HagsopHus cbeeT Ha [pyxecTBoTO. B pewweHneTo cn YC KOHKpeTu3upa pes, ycnosusi
M CPOK 3a KOHBEpPTMpPaHe Ha obnuraumMmTe 1 3anncBaHe Ha HOBUTE akLMK, Taka Ye CPOKbT 3a NoAaBaHe Ha 3asiBka
3a 3anMCBaHe Ha akuum cpelly KOHBepTMpaHe Ha obnuraumv ga u3tmya Ham-mHoro 14 aHu, npegu nagexa Ha
obnuraunoHHUs 3aem.

MpoTokonbT OT 3aceaaHneTo Ha YC, Ha KOETO € B3eTO peLleHue 3a yBenuyaBaHe Ha Kanutana Ha ,3axapHu
3asoaun* Afl, ce npeactaes B KOH, ,6PB-Coduna” ALl n LleHTpaneH genosntap” ALl, 4o Kpasi Ha paboTHUS AeH,
cneaBall AeHs Ha NPOBEXAAaHeTOo Ha 3acefaHneTo cbrnacHo yn. 1126 ot 3MMLK.

PelwwenneTto Ha YC Ha ,3axapHu 3aBogun“ ALl He nopaxpa 3agbibPKeHue 3a nputexatenute Ha obnurauumn ga rm
KOHBEpPTUPAT B akuuu, a UM JaBa Bb3MOXHOCT Aa YNPaXHAT ToBa npaso. [MpuTtexartenute Ha KOHBEPTUPYEMU
obnurayum, KOUTO He ca YNPaXXHWUIM NPABOTO CU Aa 'Y KOHBEPTMPAT B akUMK OT yBENMYEHMETO Ha KanuTana, Bb3
OCHOBa Ha pelueHneTo Ha YC umaT npaBo Ha nagexa Ha obnurauvMoHHUs 3aem da nonydvat cymMa, paBHa Ha
HOMMWHanHaTa CTOMHOCT Ha 3anucaHuTe OoT TAX obnuraumu (rmaBHUUa No o6nuraunMoHHnst 3aem). MNMnawaHeTo no
NPeAxXoAHOTO M3peYeHne Lie ce M3BbPLLBA Ype3 6aHKOB NpeBO B MOM3a Ha BCEKU MpaBoMMaLLl, obnurauymoHep.
MnawaHeTo We ce n3BbpLUBA Ypes ,LleHTpaneH genosuTtap” ALl, cbrnacHo ckrnoveH goroeop. Npaeo ga nonyyart
nnawaHe Ha rnaeHMUaTa mMMaTt obnuraumMoHepuTe, BMMCaHW B KHUraTa Ha obGnuraumoHepute, BogeHa OT
.LeHTpaneH genosutap” Al, 5 (net) paboTHM OHW Npeau nagexa Ha emucusita. ToBa 0GCTOATENCTBO Le ce
yaocToBepsiBa ¢ ouumnantHo usBredeHme OT KHurata 3a obnuraumm Ha HacTosiata eMUCUsi KOHBEPTUPYEMU
obnurauum Ha ,3axapHu 3asoan” All, nsgageHo ot ,LleHTpaneH genosutap” AL.

Hai-manko 7 (cegem) gHu npegu onpegeneHuss HayaneH cpok 3a KOHBepTMpaHe Ha o6nuraumuTe, YC Ha
»3axapHu 3asogu“ ALl onoBecTsiBa B TbproBCkusi permctbp U nybnukyBa Ha WHTEpPHET CcTpaHuuaTa
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www.investor.bg, kakTo u Ha UWHTEpHeT cTpaHuuaTa CM M Ha WHTEpPHEeT CcTpaHuuata Ha obcnyxsalus
yBENNYEHNETO Ha Kanutana UHBECTULIMOHEH MOCPEAHUK, CbOOLLEHNE 3a PELLEHNETO 3a yBENIMYEHME Ha KanuTana,
B KOETO Ce NOocoYBaT HavamnHusa 1 KpalHUsA CPOK 3a 3anncBaHe Ha akumy Cpelly KOHBepTMpaHe Ha obnvraumuTe,
KaKTo U Opyrute CbLLeCTBEHM yCcroBus Ha npeanaraHeto. CernacHo 4n. 110, an. 9 ot 3MMUK, YC Tpabea na
3as8BAT 3a BNuMcBaHe B perucrtbpa no yna. 30, an. 1, T. 3 oT 3akoHa 3a KomucuaTa 3a puMHaHCOB
HaA30p BCsiKa nocneaBalla eMUCUS OT aKuunM B CPpOK ABa paboTHU AHM OT BNMUCBAHETO B TbProBCKMUS
pernctbp. [lpaBo pa yyactBaT B YyBenuMYeHMETO Ha kanutana Ha [pyXecTBOTO, KaTo KOHBepTupaTt
npuTexaBaHuTe OT Tax obnurauuu, mmat nuuarta, npuaobunu obnuraumMm Ham-kbCHO 7 OHW cned AaTtaTta Ha
onosecTaBaHe B TP Ha cbobLleHneTo 3a yBeNMYEHNETO Ha kanmTana B TbproBCKUsi permcTop.

HavanHata parta, oT kosiTo MoraT Aa GbAaT nofaBaHu 3asiBNeHUsl 3a KOHBEpTUpaHe Ha obnuraumuTe, ypes3
3anuceaHe Ha akumu (HayaneH cpok 3a KOHBepTMpaHe Ha obnurauuuTe) e AeHAT, cneasall UsTuyaHeTo Ha 7
KaneHgapHu OHW, OT HaWl-kbCHaTa AaTa M3MeXay Aatata Ha OnoBecTsBaHe Ha CbOOLEHMETO B TbproBCKMs
perucTbp 1 NyonukyBaHeTo My Ha MHTEPHET CTpaHMuata wWww.investor.bg, KakTo U Ha UHTEPHET cTpaHuuaTa Ha
EmuTeHTa 1 Ha MHTEPHET cTpaHuuaTta Ha obcnyxXBalLmusl YBENMYEHNETO Ha KanuTana UHBECTULIMOHEH NOCPELHUK.

B pelwweHneTo Ha YC ce onpegens CpokbT, B KOWTO MoraTt Aa 6baaT KoHBepTUpaHu obnuraummnte, KOMTO HE MOXe
na 6bae no-kpaTbk OT 15 paboTHM OHWM, CYMTAHO OT Hal-paHHaTa AaTa 3a KOHBepTUpaHe Ha obnurauuuTe.
KpaHMAT cpok 3a KOHBepTUpPaHe Ha obnurauuuTe criegsa ga ustvda Han-mHoro 14 gHu, npegun nagexa Ha
obnuraunoHHus 3aem.

6) MU3puyHO n3siBNeHue OT CTpaHa Ha TUTYJsipa Ha obnuraumsTa, Ye Xenae Aa KOHBepTUpa NpUTEXXaBaHUTE
OT Hero o6Gnuraumm, KaTo 3anvwe CbOTBETHWA OpOW akKuuMM OT YyBENMYEeHMETO Ha KanuTana Ha
OpyxecTBOTO.

MpuTtexatenute Ha obnurauum, KOUTO UCKAT Oa KOHBEPTUPAT CbLUMTE B akuuu, crieiBa Aa HanpaBsiT U3pUYHO
U3sIBMEHNEe, KaTo B CPOKa 3a KOHBEpTUpaHe, nojafdaT 3asiBka 3a 3anvcBaHe Ha akuMW OT YBENUYEHWETO Ha
kanutana Ha [pyxecTBoTo—eMuUTEHT. 3asiBKaTa 3a 3anvcBaHe Ha akuuu cpelly KoHBepTupaHe Ha obnurauum ce
nogasa [0 WHBECTULMOHHUSI MOCPedHUK, OBCnyxXBall, yBENMYEHNeTO Ha kanutana Ha EMuteHTa, OMpEeKTHO unu
ypes Apyr nuueHsvMpaH WHBECTUUMOHEH MNocpenHuKk, No 4uato cmeTka B ,LleHTpaneH pgenosutap” AL ca
perucTpupaHu obnuraummnTe Ha CbOTBETHUS TUTYNSAP.

tOpuanyeckiTe nvua nodasat 3asBKaTa, Ypes 3aKOHHUTE CU MpeAcTaBuUTeNM UMK Ypes YMbIHOMOLLEHO OT THAX
nuiue.

KbM nucmeHaTta 3asiBka ce npunarar:

L] AOOKYMEHT 3a CaMOJIMYHOCT Ha q:)VI3VNeCKVITe nnua — 3akoHHU npeacrtaBuTenn Ha puanyvyeckoTo nuue.
VHBECTULIMOHHNAT nocpeaHuK 3aabpXa 3aBepeHo Konne oT npeactaBeHna AJOKYMEHT 3a CaMOJTUYHOCT.

L] M3PUYHO MBJTHOMOLLUHO U OOKYMEHT 3a CaMOJIMYHOCT Ha MbJ/IHOMOLWHKWKa - NMpuU nogaBaHe Ha 3adBKa, 4pe3
MbNHOMOLLHUK. IHBECTULMOHHUAT nocpegHuK 3aabpiXKa 3a CBOA apXMB MbJIHOMOLLUHOTO, KaKTO U 3aBepeHo
Konue OT npeacTtaBeHnA AOKYMEHT 3a CaMOJIMYHOCT.

dunsmyeckuTe nuua nogasat 3asBKMTE FIMYHO, KaTo ce nermtmMmnpart 4ypes3 AOKYMEHT 3a CaMOJIMYHOCT, Konne oT
KOWTO ce npunara KbM 3agaBkaTta Unmn 4Ypes3 NbJIHOMOLLHUK, KOWTO ce nernTuMmunpa ¢ HotapuanHo 3aBepeHo U3PUYHO
MBbJHOMOLWHO W AOKYMEeHT 3a CaMOJIMYHOCT. VIHBECTULMOHHUAT nocpeaHnK 3adbpXXa 3a CBOA apxuB
MBbJIHOMOLLHOTO, KakTO 1 3aBepPEeHO Konme OT npeacTtaBeHnA JOKYMEHT 3a CaMOJIMYHOCT

3asBkuUTe ce noAaBaT BCeku paboTeH AeH B odmca Ha YMbIHOMOLLEHUS MHBECTUMLMOHEH nocpeaHuk, ot 09.00 oo
17.00 vaca.

|_|pl/l nogaBaHe Ha 3adBKata OO0 WMHBECTULUMOHEH nocpeHuK, npu KONTO Ce BOAAT KIMEHTCKUTE CMEeTKM 3a

nputexaBaHUTe OT KIMEHTUTEe nNnpaBa, CbWUAT YyBeOooMABa He3abaBHO ynbIHOMOLWEHNA UWHBECTULNOHEH

nocpegHuK 3a nocTtbnunaTta 3adBKa. B pe3yntat Ha nogageHarta VIHd)OpMaLI,VIﬂ oT O6CJ'Iy)KBaLIJM$| eMucuaTa
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MHBECTULUMOHEH NnocpeHUK nnmn oT UHBECTULNMOHHNA NocpenHuK, 00 KOWTO € NofaZieHa 3asBKaTa 3a 3anuceaHe Ha
akumn OT yBeJNiM4eHMEeTO Ha Kanutana, ua 6n0|<|/|pa CbOTBETHUA 6p017| obnvrauum no KnueHTckaTa NoAcMeTka Ha
nputexartensa nm.

B cnyyan, 4e gageH obnuraumMoHep He nodage 3asiBka B rOpenocoYeHnTe CPoKoBe, CbOTBETHUA OBMMraumoHep
Le nosnyym nnailaHe no rnaeHULaTa ¢ napuyHn cpeacTea.

B) BnucBaHe Ha yBenuyeHueTo Ha KanuTtana Ha [pyxecTBOTO B TbProBCKWSl PerMcTbp, BOAeH OT
AreHuuATa No BNMCBaHuATa

Kanutanbt Ha [pyXecTBOTO ce yBenuyaBa [0 pasMepa Ha 3anucaHuTe akuuu, cpelly KOHBepTUpaHuTe
obnurayun.

B 3-aHeBeH cpok oT n3tnyaHe Ha KpanHusa cpok 3a 3anMcBaHe Ha akLMu cpelly KOHBepTUpaHe Ha obnurauwm,
,<3axapHu 3asogn“ Al ysegomsasa K®H 3a nposexgaHeTo Ha KOHBEPTUPAHETO W pe3ynTatute OT Hero,
BKIIOYUTENHO 3a 3aTPYAHEHUS U CNOPOBE MPW KOHBEPTMPAHETO Ha obnuraunmTe 1 3anMCBaHeTo Ha akuunTe, cneg
KOeTO yBenM4eHneTo Ha kanuTana Ha ,3axapHu 3asoan” Al ce Bnncsa B TbProBCKNS PerncTbp.

AKO BCUYKM npasovmMalim o6n|/|rau|/|0HepV| Ca ynpaxHunu npaBoToO CK Aa KOHBEPTMPAT 3a BCUYKU NpUTexXaBaH OT
TAX obnurauumn, oGnMraumMoHHUS 3aeM Lie Cce cuuTa 3a rnoraceH, nopagn KOHBEPTUPAHETO Ha udAnata eMucmsa
obnurauumn B 06GMKHOBEHW akUUn Ha ,D,py)KeCTBOTO.

B cnyyai, ye AreHumsiTa no BNMCBaHWsATa OTKaXke Aa BnuLle B TbProBCKUA PEFUCTBbP YBENUYEHWETO Ha KanuTana,
[pyxecTBOTO M3BbPLLUBA YBELOMIEHME MO NpeaBUAEHMS B 3aKOHa pef W Bb3CTaHOBsIBA Ha obnuraumoHepuTe
HOMWHarnHaTa CTOMHOCT Ha obnuraumMuTe, KOUTO Ca 3aMeHUnM 3a akumm Ha ,3axapHu 3aBogun“ AL B 30-gHeBeH
CPOK OT YBEAOMIEHMETO.

CwbrnacHo nsuckeaHeTo Ha un. 110, an. 9 ot 3IMMUK, nuuara, kouTto ynpaensaeaT n npeacTtaenasat EmutenTa, ca
ONbXHM ga 3asBAT 3a BnucBaHe B peructbpa no un. 30, an. 1, 1. 3 ot 3akoHa 3a Komucusta 3a omHaHcoB
Ha30p BCsika NocnedBalla eMUCUs OT akuMM B CPOK ABa paboTHU OHU OT BNMCBAHETO B TbProBCKUS PEFUCTBLP U
[a nouckat gornyckaHe Ha BCsika MocneaBalla eMUCKsi OT akLMK 3a TbProBusi Ha BCEKU perynupad nasap, 4o KOWTo
€ JornycHaTta eMucus OT CbLUMSA Knac B CPOK ABa paboTHM AHM OT BNMCBAHETO B pernctbpa no un. 30, an. 1, 1. 3
oT 3akoHa 3a Komuncusita 3a ouHaHCOB Hag30p.

Cnepn npuknioyBaHe Ha noanuckaTa M BNWCBAHETO Ha YBENWYEHWETO Ha KanuTana, KoeTo € B pe3yntaT Ha
KOHBEpTMpaHe Ha obnuraummMte B akuuMu, B TbproBckus pernctvp, ,LleHTpaneH genosutap” A w3BbpliBa
perucTpauus Ha akuuMuTe OT YBENUYEHWETO Ha kanuTana v m3gaBa AKT 3a peructpaumsi Ha yBENMYEHMETO Ha
KanuTana, ygoctoBepsiBall obwms 6por Ha akuuute crief yBenmyYeHMeTo U AaHHWU 3a akumMoHepuTe, npugobunm
aKuMm OT yBENUYEHNETO.

Akunute ot YBENMMYEHNETO Ha Kanntana ce permctpupat no KNMMeHTCKMU NoACMETKN Ha akLUMOHEePUTE, KbM CMEeTKaTa
B LI Ha NHBECTULMOHHMSA NOCPEeaHMK, Ype3 KOMTO ChLUUTE Ca 3anncaHu.

Cnep ponyckaHeTo 4O TbProBusi, akumMmTe OT YBENMYEHNETO Ha Kanutana Ha ,3axapHu 3asoaun” ALl ceobogHo e
ce Tbpryeat Ha ,b®b — Codma” A[l. Bcekn akumoHep Moxe Aa nogage nopbuka 3a npofaaxba Ha akuunite, 0o
NNLEH3NPAH UHBECTULMOHEH MOCPEOHMK, @ BCEKM MHBECTUTOP, Xenaew, Aa 3akynu akumm Ha ,3axapHu 3aBogu®
Al — nopbyka 3a NoKynka, Npu cnassaHe u3nckeaHusTa Ha Hapenba Ne 38 3a u3anckBaHuATa KbM OEAHOCTTa Ha
WHBECTULMOHHUTE NOCpeaHNLIN.
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Chwoddowa 1200

KOHBepCVIOHHO CbOTHOLUeHNe U KOHBepCUOHHAa LeHa

C pelueHneTo 3a n3gaBaHe Ha emucusaTa koHsepTupyemu obnurauumm YC Ha ,3axapHu 3aBogn” ALl e onpegenuno
6post HOBM akuuu, B KOUTO MOXe Aa Obae npeBbpHaTa egHa obnurauwsi, NMpu ynpaxHsBaHe Ha NpaBOTO Ha
KOHBEpTMpaHe, KakTo 1 TAXHaTa LeHa, T.e. T.Hap. KOHBEPCUOHHO CbOTHOLLEHWE U CbOTBETHO, KOHBEPCHMOHHA LieHa.

KoHBepcHoOHHaTa LeHa e paBHa Ha HOMUHanHaTa CTOMHOCT Ha efHa obnuvraums, pasgeneHa Ha KOHBEPCMOHHOTO
CbOTHOLWUEeHMe - LleHaTa, Mo KOATO ce I'IpVI}J,O6VIBa €Ha HOBa akKuu4a npu 3amMmaHaTa Ha obnvraunmTe ¢ akumm.

HomwuHanHa ueHa Ha egHa obnvraums

KoHBepcuoHHa _
LueHa
KoHBEPCUMOHHO CHOTHOLLIEHNE
om Kb0emo:
HomuHanHa ueHa Ha egHa obnurauus
KoHBepcroHHO _
CbOTHOLLUEHNE

KoHBepcuoHHa ueHa

YnpaButenHuaT cbBeT Ha ,3axapHu 3aBoan” ALl e onpegenun KOHBEPCUMOHHO CbOTHOLIEHUE OT 14 akumm Ha
OpyxecTBOTO 3a BCAKa egHa obnuraumsa ¢ HomuHan 100.00 nB., koeTo nNpegnonara KOHBEPCUOHHA LieHa oT 7.143
nB.

Bb3moXHO e B neprofa OT eMTUpaHeTo Ha obnurauumnte O MOMEHTa Ha KOHBepTMpaHe, Aa HacTbNAT CbouTus,
B CNefcTBME Ha KOWTO OTHOBO Aa Ce NPOMEHW KOHBEPCMOHHOTO CbOTHoleHue. C ornen usbarsaHe Ha Tosn
eBeHTyaneH edpekT, ,3axapHn 3asoan” Al npeaBwkaa B ycrnosuaTa no o6nNMrauMoHHUS 3aem, Bb3MOXHOCT 3a
aKkTyanusvMpaHe Ha KOHBEPCUOHHOTO CbOTHOLLEHUE U KOHBEPCUOHHATA LieHa Npu HacTbMNBaHETO Ha onpefeneHn
cbbuTUS — Hanp. u3gaBaHe Ha HOBM akuuu (yBenuyeHue Ha kanuTtana Ha ,3axapHu 3asogu” ALl ¢ mapuyHm
cpeAcTsa), usgasaHe Ha 6e3Bb3Me3qHM HOBM akuuu (yBenuyasaHe Ha kanutana Ha ,3axapHu 3asogun” All ypes
npesBpbLUaHe Ha YacT oT nevanbara B kanuTan), n3nnawaHe Ha AVBUAEHTU, HAMansaBaHe Ha KanuTana.

KOHBEPCMOHHOTO CbOTHOLLEHNE CE aKTyanmanpa Kakto e npeacrtaBeHO B CnegHUTe cly4vau:
1. U3paBaHe Ha OOGMKHOBEHMU aKUun npuv yBenimnyeHme Ha KanuTtarna CbC cpeancTBa Ha npy)KeCTBOTO

Ako ,D,py)KECTBOTO nsgage obUKHOBEHWU akuum npu yeBenunyeHne Ha Kanutana CbC cpeactBa Ha ,D,py)KECTBOTO,
KOHBEPCNOHHOTO CbOTHOLLEHME 3a BCHKa obnvrauus we 6bae KopurmpaHo 4pes gerieHne Ha KOHBEPCUOHHOTO
CbOTHOLLUEHME B CUNla HenocpeaCTBeHO npean nbpBaTa Aarta, Ha KOATO OOMKHOBEHUTE aKkuum ce TbpryBaT Ha
perynupad nasap 6es npasa Ha y4acTtue B yBeJIM4EeHNUEeTO Ha Kanutana, CbC cnegHua n3paas:

A/b
KbaeTo:

LAY e b6poaT Ha uspgageHuTe OOMKHOBEHW akuum HEenocpeacTBEHO Npeau U3JaBaHETO Ha HOBUTE akuuu OT
YBEMUYEHNETO Ha KanuTana cbC CpeAcTBa Ha [pyKecTBOTO;

,b“ € OpoAT Ha mn3gageHuTe obMKHOBEHU akuuWM BedHara crief U3gaBaHEeTO Ha akuumTe OT YBENUYEHWETO Ha
KanuTana cbC cpefcTsa Ha [JpyKecTBOTO.

KOpMFI/IpaHOTO KOHBEPCUOHHO CHbOTHOLLEHUE Le Cce npunara cC4MTaHo OT NbpBaTa AaTta, Ha KOATO 0bVKHOBEHUTE
akumm ce TbpryBaT Ha perynupaH nasap 6e3 npaBa Ha y4YacTue B YyBEJIMYEHUETO Ha KanuTana, 3a BCdKa
KOHBEpPTUpyema obnurauus, koATo He e buna KOHBEpPTUpaHa nnu noraceHa c napun4yHn cpeanctea npegu Tasu gata.
Bcsaka Taka HanpaBeHa KopekKkuua e ce B3emMma nog BHMMaHUe Npu n3BbpllBaHe Ha nocrieaBalln Kopekunu.
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2. TlpomsiHa Ha HOMUHaNHaTa CTOMHOCT Ha OOMKHOBEHUTE aKLuu

Ako ce NU3BbPLWN NpoMAHa Ha HOMWHalHTa CTOMHOCT Ha OOMKHOBEHWTE akuuM B pe3yntatr Ha TdaxHaTa
KOHCoNmnaauna nnn pasgendaHe, KOHBepCUMOHHOTO CbOTHOLWLEHME 3a BCAKa obnuraums we 6bvae KOpPpUrnmpaHo 4pes
AgeneHne Ha KOHBEPCUOHHOTO CbOTHOLWLEeHNE, KOEeTO € B ChIa npeaun aatarta, Ha KOATO NpoMAHaTa B HOMUHaHaTa
CTOMHOCT Brin3a B cuna, CbC CneaHus n3paas:

A/b

KbpeTo:

LA“ € OpPoAT Ha 0GMKHOBEHMTE aKUUN HENOCPEACTBEHO Npean NPoMsIHaTa;
,b" € BposT Ha 0BUKHOBEHMTE aKUUK cneg npomMsiHaTa.

KopurmpaHoTo KOHBEPCUMOHHO CBLOTHOLUEHWE Lie Ce npurara cYMTaHo OT JaTaTa, Ha KOATO npomsHaTa B
HOMMHanHaTa CTOMHOCT BNn3a B cufa 3a Bcska KOHBEpTUpyema obnurauus, KoaTo He e Buna KOHBEpPTUpPaHa nnun
noraceHa c napu4yHu cpeacTea npean Tasu aarta. Bcsaka Ttaka HanpaseHa KopeKkuua e ce B3ema nog BHMMaHue
npu n3sbvpLiBaHe Ha nocneneallin Kopekunu.

3. W3paBaHe Ha HOBU OOMKHOBEHM akuuu (yBenuyeHue Ha kanuTtana Ha EmMuteHTa ¢ napuyHm cpeacTtBa)

B CJ'Iy‘-I&VI, ye EMuTeHTBT yBENU4M Kanutana cu 4pes n3gasaHe Ha HOBU akUun, KOHBEPCUOHHOTO CbOTHOLLEHME,
KOETO e B Culia npean gatarta, Ha KoATo O0OMKHOBEHWTE aKLMK ce Tbpryeart 6es npaesa, we obaoe KOpUrmpaHo 4pes
aeneHne CbC cnegHna n3paas:

(A+B)/(A+I)
KbpoeTo:

A e 6p09|T Ha 0GUKHOBEHUTE aKUMmn HenocpeacTBeHO npean AeHA Ha obsBsiBaHe Ha ycnoBsudaTa no ysenm4yeHneTo
Ha Kanutana;

,b" € 6poAT Ha 0OMKHOBEHUTE akumn, KoMTo Brxa Mornu aa ce NpUACdMAT ¢ oOLWNTE NOCTBLNNEHUS HabpaHn Npu
YBEMUYEHNETO Ha KanuTana ro TekyllaTa nasapHa LeHa;

. € MaKkcMMarnHuaT 6poit 0GMKHOBEHM aKuuu, KOUTO Moxe Aa GbaaT usgadeHu Npu NbIHO ynpaxkHsBaHe Ha
BCWYKM ONUMK, NpaBa, BapaHTX 1 KOHBEPTUPYEMU MHCTPYMEHTU, KOMTO ca u3gadeHu oT EmMuteHTa.

KopmrmpaHOTo KOHBEPCNMOHHO CHbOTHOLLUEHKE Le ce npunara CHNTaHo OT NbpBaTa AaTta, Ha KOATO 0OUKHOBEHUTE
akuum ce TbpryeaT 6e3 npaea.

4. WsnnawaHe Ha AMBUOEHTU

B cnyyaii e EMUTEHTBLT pasnpegeny AMBUAEHT Ha akLMOHepUTe, KOHBEPCMOHHATA LieHa He Ce Kopurupa v octaBa
HenpoMeHeHa.

5.  HamansiBaHe Ha KanuTana

B cnyyanm Ha HamansBaHe Ha kanuTana Ha EmuTeHTa npaBata Ha obnurauvoHepute 3a nNpeBpblLUaHe Ha
obnurauunTe B akLMmn ce HamanseaT Cbpa3mepHo. He ca Hanuue Apyrv XMnoTesun 3a NPOMsiHa Ha KOHBEPCUMOHHOTO
CBbOTHOLLEHNE.

YBeaomreHue 3a KOpeKkUusi B KOHBEPCUOHHaTa LieHa

EMUTEHTBT LUEe M3BECTM CBOEBPEMEHHO obnurauMoHepuTe, No peda, No KOMTO paskpuBa UHdopmauus Ha KOH,
B®Bb, L 1 obuiecTBeHOCTTa, NpM HAcTbNBaHe Ha HsIKoe OT CbOUTUATA, onMcaHu No-rope U BoAeLLM A0 KopeKumm
B KOHBEPCUOHHATA LieHa, KaKTo M 3a HelHaTa CTOMHOCT Crned KOpekuusaTa 1 gatarta, OT KOSiTO Bv3a B cuna.

Kopekuun Ha KOHBepCUOHHAaTa LieHa crieaBa Aa ce NpaBAT Npu BCAKO crieaBallo nogo6HoO cLouTHe.
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4.22. PASBOOHABAHE

Pas3BoagHsBaHe Ha kanuTana e HamansBaHeTo Ha neYyanbaTta Ha 0OMKHOBEHa akuMa 1 Ha banaHcoBaTta i CTOMHOCT
B pe3ynTaT Ha KOHBepTMpaHe B akUMW Ha usgageHu obnurauum u BapaHTy Unu ynpaxHaBaHe Ha u3gageHy onuumu,
KaKTo 1 B pe3ynTtaT Ha eMuT1paHe Ha 0GUKHOBEHM aKLMKN Ha LieHa, No-HUCKa OT 6anaHcoBaTa CTOMHOCT Ha akuusi.

CbrnacHo 6bnrapckoTo 3aKOHOAATENCTBO NPU U34aBaHETO Ha eMUCUSITA KOHBEPTMPYeMU obnuraumm, EMUTEHTLT
€ ANbXKEH Oa NpearnioXxu Ha HacTosILLMTE akUMOHEpU CbImacHo NpaBoTo UM Aa NpuaobuaT YacT ot obnuraummTe,
CbOTBETCTBALLM Ha Aena UM B kanutana. HesaBucumo OT ToBa, HacTOsILLMTE akUMOHepU MoraT aa u3bepaTt Aa He
yyacTeat B Nnybrnv4yHOTO NpegnaraHe 1 Aa He 3anuwat obnuraumm oT HacTosiLaTa eMUCKs], B pe3ynTaTt Ha KOoeTo
KOHBEPTUPAHETO Ha oGnurauMmMTe B akuum OT KanuTana Ha ,3axapHu 3asoan” ALl, 6u Morno ga goeene Ao
pa3BoAHsIBaHe Ha TEKYLLOTO UM y4acTue B [Jpy>KecTBOTO.

HeTHaTa 6anaHcoBa CTOMHOCT ce u3uucnsaea Ha 6a3ara Ha nHanBugyanHus 6anaHc Ha EMuTeHTa, kato oT obwara
OanaHcoBa CTOMHOCT Ha aKkTuBMTE ce u3Baau obuwata GanaHcoBa CTOMHOCT Ha nacuBuTe, KopurMpaHa c
penyTauusita 1 ManuuHCTBEHOTO y4acTue. Taka nornyyeHaTa HeTHa GanaHcoBa CTOMHOCT Ha akTUBUTE ce pasaens
Ha obwusa 6poit 0BMKHOBEHW akUMK K1 ce norydaBa HeTHaTa GanaHcoBa CTOWHOCT Ha efHa akuus. OCHOBHUTE
ponyckaHus 3a 6anaHcoBaTa CTOWHOCT Ha coOCTBEHMA kanuTan Ha EmMuteHTa ca: HOMWHanHaTa CTOMHOCT Ha 1
(egHa) akums e 1.00 nB., 6anaHcoBa CTOMHOCT Ha 1 (egHa) akums, npean nsgaBaHe Ha HoBaTa eMucus obnvrauum,
e 1.57 nB. (nHavBnayaneH oguTnpaH otyeT kbm 31.03.2018), obwmnaT 6Gpon obmkHOBEHM akumm e 11,112,919.

MpeonoxeHata emucus koHBepTMpyemu obnuraumm e 200,000 6post obnuraumm ¢ emmncuoHHa ctoriHocT ot 100
nB. 3a obnurauus, kato 6pyTHUTE NpPUXOAM NPUM MUHMManHWA pasmep Ha 3anuceaHe ca 16,000,000 ns., a npwu
MakcumanHma pasmep Ha 3anuceaHe ca 20,000,000 nB. Pa3xoguTe 3a eMUCUATA KaKTO NPy MUHUMAaInHUs pasmep,
Taka v Npy MakcMMarnHus pasmep Bb3nusat Ha 24,643.83 nB., KOETO JaBa HETHM NOCTBMMEHNS OT EMUCKATA OT
cboTBeTHO 15,975,356.17 nB. NpyM MMHMManHo 3anuceaHe 1 19,975,356.17 nB. Npy MakcMManHo 3anucBaHe.

KoHBEpPCMOHHOTO CbOTHOLLEHME, MO KOETO MoraT Ja Cce KOHBepTupaT obnuraummte OT HacTosilata emMucus B

06VKHOBEHM akumn, e 1:14, koeTo B cryyan Yye BCUYku obnuraummn 6baaT 3anMcaHn U KOHBEPTUPaHW, Lie AoBede
Ao emutupaHe Ha 2,800,000 HoBM OBMKHOBEHW akuuu Mpu MakcumarneH pasmep v 2,240,000 npy MuHMManeH
pa3mep. KoHBepcroHHaTta ueHa Ha 1 (eaHa) HoBa obukHOBeHa akums e 7.143 n..

lMpn KoHBepTMpaHe Ha KOHBepTUpyemuTe obnuraumMm OT HacToslwarta emMucus Le uma HenocpeacTBEHO
pa3BoAHsiBaHe Ha kanuTtana Ha EmuTeHTa, Thil KaTo HOBO eMUTUpPaHUTe OBMKHOBEHW aKLMKM ca C HOMUHAaIHa LeHa
oT 1.00 nB., KOATO € No-HNCKa OT HeTHaTa banaHcoBaTa CTOMHOCT Ha akuuWTe nNpean KOHBEPTUPaHETO, KaKTo Npu
MUHVMarnHUsi pa3mep Ha 3anucBaHe (2.51 nB.), Taka v Npy MakcUMarHus pasmep Ha 3anucsaHe (2.69 ne.)t.

1 banaHcosama cmolHocm Ha akuyusi om rocnedHusi nybnukysaH omyem kbm 31.03.20172. e 1.57 ns. 3a akyus,

yeersnu4yeHa ¢ pasfiukama Me)KOy HemHume rocmusrifieHus rno emucusima.
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Ohwotkoya 1242

Ta6nuua Ne9 PasBopgHsaBaly echekT BbpXy HeTHaTa 6anaHcoBa CTOMHOCT Ha akKUMUSA OT KOHBepTUpPaHe
Ha eMUCUA KOHBepTMpyemMu obnuraumm, Ha MHguBMAyanHa 6asa

Hacrosiwa emucus KOHBepTupyemu obnurauum

061y, 6poit akumm 11,112,919 11,112,919
HomuvHanHa CToMHOCT Ha egHa akuwms (nB.) 1.00 nB 1.00 nB
BanaHcoBa cToMHOCT (NB.), Npeau usgaBaHe Ha HOBUTE obnuraumm 17,490,000.00 nB 17,490,000.00 nB
BanaHcoBa cTorHOCT Ha 1 akuusa (nB.), Npeau usgaBaHe Ha HOBUTE obnuraumm 1.57 nB 1.57 nB
BanaHcosa ctoiHocT ('000 1B.), cnep n3gaBaHe Ha HOBUTE obnvrauum 17,490,000.00 ns 17,490,000.00 ne
BanaHcoBa cToMHOCT Ha 1 akuus (nB.), crnep M3paBaHe Ha HOBUTE o6nMrauum 1.57 nB 1.57 nB

E(*)eKT OT NOTeHUMarnHo KOHBepTupaHe Ha eMUcusiTa KOHBepTUpyemu obnurauumn

O6LL, 6poi KopropaTuBHK obnurauun B o6pbLLEHNE 160,000 200,000
HomuHanHa cToiHocT Ha 1 obnuraums (ns.) 100.00 nB 100.00 nB
O6Lua cToMHOCT Ha emucusiTa (NnB.) 16,000,000.00 n8 ~ 20,000,000.00 nB
KoHBEpPCUOHHO CBHOTHOLLEHWE (HOBW akuum / obnurauust) 14.00x 14.00x
O6L, 6por HOBY OBVMKHOBEHW aKLUK 2,240,000 2,800,000
HomuHanHa cToHOCT Ha 1 HoBa OBMKHOBEHW akuums (NB.) 1.00 nB 1.00 nB
KoHBepcuoHHa LieHa Ha 1 HoBa 0BMKHOBEHa aKums (IB.) 7.14 nB 7.14 nB
YBenuyeHue Ha kanutana 16,000,000.00 nB 20,000,000.00 nB
Hos 061y 6poii akuum 13,352,919 13,912,919
HomuyHanHa cToMHOCT Ha egHa akuums (nB.) 1.00 nB 1.00 nB
CobCcTBeH kanuTan Ha ApY>XEeCTBOTO Ches, YBENUYEHNETO 33,490,000.00 n8  37,490,000.00 nB
BanaHcoBa cToOMHOCT Ha 1 akuusa cnep yBenu4veHueTo (NnB.) 2.51 nB 2.69 nB
AHTH-pa3BoaHABaHe / (pa3sBoAHsIBaHE) Ha CTOMHOCTTa Ha 1 akums 59.4% 71.2%

WU3TouHuk: "SaxapHu 3asodu” ALl; usyucneHus Ha nuyama, u3eomeunu Hacmosuusi 00KyMeHm

M3uncnennsTta B Tabnuuarta no-rope OTHOCHO pa3BOAHABAHETO Ha Kanutana Ha EmuteHTa, ca HanpaBeHn npu
ponyckaHe, 4e BCUYKU obnurauum ot Hes ca KOHBEPTUPaHU B 0BGMKHOBEHM aKUUW.

OT ropHata Tabnuua ce Buxzaa, Ye npu MbiiHO KOHBEPTUPAHE Ha HacTosILLaTa EMUCUS KOHBEPTUPYEMU obnvraumu,
npw Taka noco4YeHaTa KOHBEPCUOHHA LieHa 3a 1 HoBa 0OMKHOBEHa akums oT 7.143 nB., Npy MUHMManeH pasmep Ha
3annceaHe 61 Mano aHTUM-pa3BOAHsIBAHE Ha KanuTana Ha HacToswmTe akumoHepu ¢ 59.4%, a npu MakcumaneH
pa3mep Ha 3anucBaHe Gu umano aHTU-pa3BOAHSABAHE Ha KanuTana Ha HacTOSLMUTE akumMoHepu ¢ 71.2%.

Ta6bnuua Ne10 PasBogHsiBaw, edeKT BbpXy Aefla Ha HacTosiwuTe akuuoHepu, B CneacTBME Ha
KOHBEpTUpPaHEe Ha eMUCUA KOHBepTUpyeMu obnurauum

PasBofHsiBaLy edheKT BbpXy [ena Ha HacTosILuUTe akLUMOHepW, B CNeACTBME Ha U3aaBaHe Ha MuHumaneH MakcumaneH
KOHBEpTMpyeMu obnurauum pasmep pasmep

O6L 6por 0BUKHOBEHW aKuMM Npeau eMucusiTa 11,112,919 11,112,919
Bpoit 3anncaHu KoHBepTUpyemMu obnurauum 160,000 200,000
KOHBEPCUOHHO CbOTHOLLEHWE (HOBM aKuuy / obnurauust) 14.00x 14.00x
Bpoii HoBM 0BVKHOBEHM aKuWW B CNeACTBME Ha KOHBEPTUPaHe 2,240,000 2,800,000
Bpoii 061KHOBEHM aKuumn crep, KoHBepTUpaHe 13,352,919 13,912,919
AHTU-pasBoAHsiBaHe / (pa3BOAHABaHE) Ha Aena Ha CblecTByBalmTe akuMoHepu (%) -16.8% -20.1%

WU3TouHuk: "3axapHu 3aeodu” AL, usyucneHus Ha nuyama, u32omeunu Hacmoswusi AoKymeHm
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B cneacteve Ha n3gaBaHe Ha HacTosLaTa eMMCUS KOHBEPTUPYEMM obnurauum e Bb3aMOXHO Aa 6bae pa3sogHeH
AenbT Ha CbllecTByBalMTe akumoHepw. B criyyan, 4e HacTosMTe ObpXaTenu Ha akuMOHepeH Kanutan He
yyacTBaT B moAnuckarta 3a HacTosLWeTOo MpeanaraHe, a KoHBepTupyeMun obnurauum 6baat 3anncaHu oT Apyru
nvua, KOUTO Ha AaTaTa Ha nagexa rv KoHBepTupaT B HOBM OBMKHOBEHM akumMK, TOBa LUe JoBeae OO0 Pa3BOAHSABaHe
Ha aKLUMOHEepPHOTO yyacTue (4AN B aKUMOHEPHUS KanuTan) Ha CblueCcTByBaLLMTe akLUMOHepn B pasmep Ha -16,8%
NPy MMHMManeH pa3mep Ha 3anucsaHe 1 Ha -20,1% npu MakcumarneH pasmep Ha 3anucBaHe.

ObpbliaMe BHMMaHWe Ha bakta, Ye obnuraumoHepuTe, KOMTO 3aKynsaT obrnuraumm OT HacToswata emucus
KOHBEpPTMPYeMu obnuraumn, He ca 3agbiKEHN [a KOHBEPTMPAT CBOUTE LIEHHWU KHIKA B OOMKHOBEHM akumu npu
B3emaHe Ha peleHue oT YC Ha ,3axapHu 3asogu” All 3a yBenuyasaHe Ha kanuTtana Ha [pyxecTBoTO C uen
ynpaxHsiBaHe Ha NpaBoTO Ha KOHBepTUpaHe. B cnyyan, ye obnuraunoHepuTe peluaTt Aa He KOHBepTUpaT cBouTe
obnuraumy B 0BMKHOBEHW akuuu, T.e. Aa MM Ce U3NnaTh caMo HOMMWHamHaTa CTOWHOCT Ha KOHBepTUpyemuTe
obnuraumy Ha nagexa, HaMa Aa MMa pasBofHsiBaHe Ha kanuTana Ha EmuTeHTa.
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4.23. ycnoeua n Pea 3A NPEABAPUTENIHO U3NNAUWAHE HA TJABHUUATA MO
OBNINTAUNOHHUNA 3AEM

A. ObnurauMoHepuTe UMaT NpaBoO Ha NpeABapyUTeNnHO MU3nnauljaHe ¢ MapuMyHU cpeAcTBa Ha YacT UNu Ha
uAnarta rnaBHULa No o6nurauMoHHMA 3aem Ha neTtaTa roavHa, Npu cnegHUTe ycnosus u pend:

. Ob6nuraunoHepuTe MMat nNpaso Mo pelleHne Ha O6WoTo cbbpaHue Ha obnuraumMoHepuTe, CBMKAHO Ha
aarta, He no-kbcHo oT 80 kaneHgapHuW OHW npeau gatata Ha 10-TOTO KynoHHO nnalwlaHe, Aa nouckart
NPEeACPOYHO M3MNnallaHe C MnapuyHM CpPeacTBa Ha 4YacT WM MbifHWMA pasMep OT rfaBHuWUaTa Mo
oGnuraunoHHUA 3aem.

. Ha 6a3a Ha pelweHneTo Ha ObwoTo cbbpaHne Ha obnuraunoHepuTe, YnpasuTenHusa cbeBeT Ha EMuTeHTa
B3eMa pelleHVWe 3a MNpPeAcpPOYHO MoracsiBaHe Ha 4YacT MU MbAHWA pa3Mep OT rnaBHuUaTa no
obnuraunoHHusa 3aem.

° MpeacpoyHoTo M3nnalaHe ce ocbLLecTBsBa Ha Aatata Ha 10-TOTO KyMOHHO nnailaHe (B cnyyamn, ye e
HepaboTeH AeH — Ha NbpBUs cneaBaly paboTeH AeH), cneasallo peleHneTo Ha YnpaBuTenHsa CbeeT 3a
NpeacpoYHO noracsiBaHe Ha rmaBHULIATA, OCBEH ako B PELUEHNETO He € NMOCOYEHO APYro.

. Mpn npeacpoyHo mMannailaHe Ha usnaTta rnaBHULA WM YacT OT Hes MO MCKaHe Ha obnuraumoHepuTe,
EMUTEHTBT He AbMXkM Ha obnuraumMoHepuTe Takca 3a npegnnallaHe.

. [Mpn npegcpoyHOTO M3nnallaHe Ha 4YacT OT rnaBHMUaTa no obnuraunoHHUsa 3aeM, M3nnawlaHeTo ce
M3BbpLUBa NPONOPUMOHANHO MexXay BCUYKN 06]'Il4|'aLI,VIOHepVI.

e [nawaHeTo Ha rmaBHULUATa No obnuraLMoHHMNA 3aeM Le ce U3BbPLUBA Ype3 OaHKOB NpeBod B Nonsa Ha
BCekn obnuraumoHep. lNMnawaHeTo LWe ce m3BbpwBa 4dpe3 ,LleHTpaneH pgenosutap” AL, cbrnacHo
ckntoyeH goroeop. MNpaBo ga nonyyar rmaBHUYHN NNalaHus nMaT obnuraunoHepuTe, BNMCaHN B KHUraTa
Ha obnuraunoHepute, BogeHa ot ,LleHTpaneH genosutap” A, 5 (net) paboTHu gHu npegn 10-ToTO
KyNOHHO nnawaHe. ToBa 06CTOATENCTBO Lie ce yaocToBepsiBa C 0hmUManHo n3BnevyeHne oT KHurata 3a
obnurauum Ha HacTosLwaTa eM1ucus KoHBepTupyemn obnuraumm Ha EmutenTa, nsgageHo ot ,LieHTpaneH
aenosuTap” AQ.

EMnTEHTBT € anbxeH Aa ysegomu ,LlentpaneH genosutap” Al, KOH un ,Bwnrapcka dpoHaosa Gopca —
Codma” ALl 3a BCSIKO NMPEACPOYHO M3NfallaHe Mo rrnaBHMUATA Ha OOMUrauMOHHWSA 3aeM [0 Kpasi Ha
paboTHMA fOeH credpall AeHsi, B KOMTO € Wu3BbplleHo nnawaHeto. OnucBaT ce pa3mepa Ha
npegnnawiaHeTo U pasmepa Ha AbfkuMata oT EmuTeHTa Takca 3a npeacpoyHO M3nnallaHe Ha
rmaBHMUaTA.

B. O6nuraunoHepuTe MMaT NPaBoO Ha NpefBapuUTESIHO U3MJlallaHe C MapyU4HU CpeacTBa Ha YacT WM Ha
yanara rmaBHULA No oGNMraLunMoHHUA 3aeM Npu NpoMsiHa Ha KOHTposa BbpXxy EMuUTeHTa, npu cnegHuTte
ycrnoBus U pea:

. Mpn npomsaHa Ha KOHTpona BbPXY ,3axapHu 3aBoan“All, obnuraynoHepuTe UMaT NpaBo Mo peLleHne Ha
O6woTo cbbpaHue Ha obnuraunoHepuTe, CBMKAHO Ha AaTta, He No-kbCHO OT 80 KaneHgapHW OHWM Npeau
AaraTa Ha crefBaLloTo KyrnoHHO nnalaHe, Aa nouckaTt NpeAcpOYHO usnnallaHe ¢ napuyHu cpeacTsa Ha
YacT UNM NbIHUS pa3mep OT rMaBHuLaTa No 06NUrauuoHHKS 3aeMm.

3 Ha 6a3a Ha pelwwenneTo Ha ObwoTo cbbpaHne Ha obnuraunoHepuTe, YnpaBuTenHusa cbBeT Ha EMuTteHTa
B3eMa pelleHVWe 3a MNPEeACPOYHO MoracsiBaHe Ha 4YacT WMNU MbAHWA pa3Mep OT rfnaBHuUaTa no
obnuraunoHHus 3aem.

. MpeacpoyHOTO M3nnallaHe ce OCbLIECTBSABA HA AaTaTa Ha CneaBalloTo KyMOHHO nrawiaHe (B cnydan,
ye e HepaboTeH OeH — Ha NbpBUA crieasaly, paboTeH AeH), CneaBallo pPeLLEeHNETO Ha YnpaBuTENHUS
CbBET 3a NPeACPOYHO NoracsBaHe Ha rmaBHMLaTa, OCBEH ako B PELLUEHNETO He € MOCOYEHO ApYro.

. Mpn npeacpoyHo mMannallaHe Ha usnaTta rnaBHULA UM YacT OT Hesl MO MCKaHe Ha obnuraumoHepuTe,
EMUTEHTBT He AbMKM Ha obnurauMoHepuTe Takca 3a npeannallaHe.

. [pn npegcpoyHOTO M3nNnallaHe Ha 4YacT OT rnaBHuUaTa no obnuraynoHHusa 3aeM, M3nnawaHeTo ce
M3BbpLLBa NPONOpUMOHANHO Mexay BCUYKN O6ﬂMFaLI,I/IOHepM.

e [InawaHeTo Ha rMaBHUUaTa No obnuraLMoHHMA 3aeM e ce U3BbPLLBA Ype3 OaHKOB NPeBod B Nonsa Ha
BCekn obnuraumoHep. lNMnawaHeTo LWe ce m3BbpwBa 4Ype3 ,LleHTpaneH penosutap” AL, cbrnacHo
ckntoyeH goroeop. MNMpaBo ga nonyyat rmaBHUYHM NNaLlaHus nMaT obnuraunoHepuTe, BNMCaHW B KHUraTa
Ha obnuraunoHepuTte, BogeHa ot ,LleHTpaneH genosutap” ALl, 5 (neT) paboTHU AHM Npeau crneaBalloTo
KYMOHHO MnrawlaHe cneg pelleHneTo Ha YC 3a npeacpoyvHo noracsiBaHe. ToBa 0OGCTOSATENCTBO Lie ce
yaocToBepsiBa C OMuManHoO MW3BMAeYeHMe OT KHurata 3a obnurauum Ha HacTosdwata emucus
KOHBEPTMPYeMU obnuraumm Ha EmuteHTa, nsgageHo ot ,LleHTpaneH genosuntap” AL.
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EmMuteHTBT € AnbxeH aa ysegomu LleHtpaneH genosutap” A, KOH n ,Bvnrapcka dpoHgosa 6opca —
Cocpua” Al 3a BCAKO NpeacpoyHO M3nnailaHe Mo rnaBHULATa Ha OBMMraunoHHUSA 3aem OO0 Kpasd Ha
paboTHMSI OeH cnedBal, [fOeHs, B KOMTO e Wu3BbplleHo nnawaHeto. OnucBaT ce pasmepa Ha
npegnnaliaHeTo M pasMepa Ha Abmkumata oT EmuTeHTa Takca 3a NpeacpoqHO uv3nnallaHe Ha
rmaBHuLUaTa.

B. EMUTEHTLT MMa npaBo ga U3BbLPLUM NPeACPOYHO M3nJauaHe Ha YacT MW Ha uanarta rnaBHvua no
06NUrauMoHHNUA 3aeM Npu crnegHUTe yCNoBuUs U pen:

° EmMuTeHTBT MMa npaBo no pelueHne Ha YC, B3eTO He nNo-paHo oT 70 AHU 1 He No-KbCHO oT 60 AHW npeam
AartaTta Ha 2-po, 6-1o n 10-To KynOHHO nnailaHe, Aa noracy NPeACcPOYHO YacT UMK MbMHUSA pa3mep oT
rnaBHuUaTa no obnuraumMoHHusa 3aem. B ropenocoyeHoTo pelleHune, YC B3uMa pelleHue 3a yBenuiaBaHe
Ha KanuTana nopj ycnosue, CbInacHo ycrnosusaTa u pega onvcaH B m.4.21.a.

. B cpokoBeTe n no pega nocovenHn B m.4.21, Bceku obnuraumoHep ysedoMsiBa MUCMEHO Ype3 3asBka
OTHOCHO MpednoynTaHnaTa CcM 3a MeToda Ha MNPedcpodHO MoracsiBaHe — 4pe3 u3snnaiiaHe Ha
obnurauunTe ¢ NnapuM4Hn cpeacTsa U/Mnu Ypes KoHBepTUpaHe B OGUKHOBEHU aKLUWK.

e [lpu NpeacpoOYHOTO M3NSallaHe Ha YacT OT rnaBHULaTa Mo O6MUrauMoHHKS 3aem, U3MnalaHeTo ce
U3BbPLUBA NPOMOPLIMOHANHO (Pro rata) Mexzay BCUYKM 0GnmraLvoHepy.

. O6J'Il4|'aLI,VIOHepVITe morat aa M36epaT KakBa 4acT OT npeacpo4yHO noraceHute obnuraunm ga nm 6bOaT
n3nnaTteHn ¢ napuvHn cpeancTtesa U Kakea 4acT OT TAX Aa oboaTt KOHBEPTUpaHu B akUunn Ha OpyXeCTBOTO.

. B cnyyan, ye obnuraunoHepute n3bepaT NpeAcpPOYHO U3NMnaLlaHe Ha Lanara rnaBHuLa Unm 4acT oT Hesl
C Mapu4HU cpenctBa, EMUTEHTBHT Abimky Ha obnurauuoHepuTe Takca 3a NpeacpOYHO MnoracsiBaHe B
pasmep Ha 0.75% oT pa3mepa Ha MpPeACPOYHO M3NnateHaTa YacT OT rMaBHMUaTa Ha AaTtata Ha 2-po
KyrnoHHo nnawiaHe, 0.5% oT pa3mepa Ha NpeAcpoYHO U3nnaTeHaTa 4YacT OT rnaBHuLaTa Ha faTaTta Ha 6-
TO KyrnoHHO nnawaHe n 0.25% oT pa3mepa Ha NpeaCcpoOYHO M3nnaTteHaTa YacT OT rnaBHuuaTa B criyyam
Ha MPEeACPOYHO M3NnawaHe Ha rnaBHMUaTa Ha pgatata Ha 10-To KynoHHO nnawaHe.  Ako
obnuvraunoHepute m3bepaT Oa KOHBEPTUPAT Y4acT UMM BCUYKM MNPEACPOYHO noraceHu obnurauumm,
[pyXeCcTBOTO He AObMKM U3MnallaHe Ha TakCW 3a MpPeacpoyvHO noracABaHe BbpXy KOHBEpPTUpaHUTe
obnurauuu.

e Cyma, kosiTO obnuraumoHepuTe MMaT NpaBo Aa nonyyaT Npu MPEeACcCPOYHO MoracsiBaHe C MapuyHu
CpeAcTBa Ce paBHSIBA HAa HOMUHArNHaTa CTOMHOCT Ha NPeACPOYHO noraceHuTe obnuraummn Nc Takca 3a
npeacpOYHO noracsiBaHe, KOSITO € HauYMCneHa BbpXy HOMVHaNHaTa CTOMHOCT Ha NpeCpPOYHO noraceHnTe
obnuvrauum n gbmxkaHUTe KbM MOMEHTA Ha NOracsiBaHETO KYMOHHM NNallaHus.

Takcarta ce n3umncnsisa camo BbpPXYy pa3Mepa Ha npeaACcpoYHO nannarteHaTta rnaBHMuUa v ce nannawa
C Napu4Hu cpepcTBa egHOBpPEeMEHHO C nNpeacpo4YHO usnnawaHe no rnaBHUUaTa. Takcarta He ce
HayucnsiBa BbpxXy ABbIKUMKM 0O MOMEHTa Ha noracsdBaHeTO KynOHHU nnawjaHuvs. Cbwo Taka
TaKcaTa HAMa Oa ce HauducnsaBa BbpXy 6baewm KYNOHHM nNnawaHuAa U BbPXYy Ta3nm 4YacTt OT
rnaBHuUaTa, KOATO He e NnpeaMeT Ha Npeacpo4YHO noracsiBaHe.

. B cnyyan, ye obnuraunoHepute n3depat NpeacpoyHO M3NnalaHe Ypes KOHBepTUpaHe Ha obnuraummTe
B OOMKHOBEHW aKkumnn, EMUTEHTBLT HEe OBbIKKM Ha obnuraumnoHepuTe Takca 3a NpeacpoYvHO noracBaHe.

. B cnyyari Ha npeacpoYHO n3nnallaHe ¢ napu4Hu CpeAcTBa, TO Ce OCbLLECTBSABA HA AaTaTa Ha KyNoHHOTO
nnawiaHe (B cny4van, Yye e HepaboOTeH OeH — Ha NbpBUs cneaBaly paboTeH AeH), cneaBallo peLeHneTo
Ha YC 3a npeacpoyHo noracsiBaHe Ha rnaBHULATa, OCBEH aKo B PELLEHNETO He € MOCOYEHO ApYro.

. B cnyyam Ha KoHBepTMpaHe Ha obnuraummnTe B akuMW, KOHBEPTMPAHETO Ce M3BbpLUBa NO peaa M
ycnosusaTa onnucanu B m. 4.21.

. EMUTEHTBT € anbxeH aa ysegomu ,LleHtpaneH genosutap” AL, KOH u ,Bvnrapcka ¢poHaosa 6opca —
Codhma” ALl 3a BCsIKO NpedcpoYHO M3nnallaHe No rnaBHMUATA Ha obnuMrauuoHHUS 3aemM OO0 Kpasi Ha
paboTHMS OeH cnedBall, OeHsl, B KOWTO e W3BbpleHo nnawaHeTto. OnuceBaT ce pasMepa Ha
npeannawaHeTo M pasmepa Ha AbmkMMarta oT EmMuTeHTa Takca 3a npeacpoyvHO M3nnallaHe Ha
rnaBHuLaTa.
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5. ycnoeud HA NPEONATAHETO

5.1. OblWWN YCNOBUA HA NPEONATAHETO

lMpu mn3gaBaHe Ha KoHBepTMpyemu obnurauum OT MyGnUYHO ApPYXEeCTBO, Ha OcHoBaHwue un. 215, anm. 1 ot
TbproBckMs 3aKkoH, BbB Bpb3ka € 4n. 112, an. 2 ot 3akoHa 3a nybnMYHOTO npeanaraHe Ha LIEHHW KHWXa,
3a4bIKUTENHO Ce u3gasaT npaea no cmucbna Ha §1, 1.3 oT JonbnHuTtenHuTte pasnopenbu Ha 3IMLK, kato
cpelly Bcska CbluecTByBalla akumsi ce nsgasa 1 (egHo) npaso. lNpaBata gaBaT Bb3MOXHOCT Aa ce 3anuwar
onpegeneH 6pon KOHBEPTUPYEMU OOnUraunn, n3gageHy ot Ha NyGNNYHO OPYXKECTBO.

5.1.1. YcnoBusa, Ha KOUTO ce NOAYUHABA npeanaraHeTo

B HacTosLWoTO NpeanaraHe cpeLly eaHa nputexasaHa akumsa oT kanutana Ha ,3axapHu 3asoan” All ce nspasa
enHo npaso. Cpelly Bceku 55.56 6pos npasa, akuMoHepuTe unu TpetTute nuua, npugobunm npasa umar Npaso Aa
sanuwaTt 1 (egHa) KoHBepTMpyema obnuraumsa oT HacToswaTa eMucus Ha eMucuoHHa ctonHocT 100.00 nesa.
O6wuaTt 6pon nsgasaxHm npaea e 11,112,919 6pos.

Bcako nuue, nputexaten Ha npasa, MoXe fa 3anuile Han-marnko eaHa obnurauus ot HacTosLaTa eMUCHst, U Hal-
MHOrO TakbB 6por obnuraumm, paBeH Ha GPoOST NpUTEXaBaHN OT HErO NpaBa pa3ferieH Ha 55.56.

B HacTosiLLoTO NpeanaraHe mMorat da 6baaT 3anucBaHU camo Lenu obnuraumu. B cnyvaii, Ye nsgageHute unm
nNpuaoGuTn OT eHO NuLe NpaBsa, He ca KpaTHU Ha 55.56, 6poaT obnuraummn, KOUTO NpUTEeXaTenaT uma npaso Aa
3anuiue, ce 3aKpbrs 4O MO-MankoTo LSANo Y1Cho.

Bcuuku nuua, KoUTo xenasT da 3anuwaT KOHBEPTMPYEMM oGnuraumm ot HoBaTa eMucust Ha ,3axapHu 3asogn” ALl
criegsa NbpBoO Aa NpuaobusaT npaea.

HactoawwnTte akumoHepu npugobuBaT npaBata ©6e3nnatHo, MO onucaHust no-rope ped. Bcuuku octaHanum
WHBECTUTOPM MOraT Aa 3akynaT npaBa 4ypes3 caenka Ha opraHuaupanus ot ,b®Pb - Coduma” Al ocHoBeH nasap,
CErMeHT 3a npaBa B Cpoka 3a MPexBbpliiHE Ha npaBaTa WM Ha opraHusvpanus ot ,bPb - Codms” ALl siBeH
ayKUMOH 3a HeynpaHeHWUTe npaea, cref U3Tu4aHe Ha cpoka 3a NpexBbprisiHE Ha NpaBaTa.

Ako akumoHepuTe Ha [pyecTBOTO McKkaT Aa 3anuwat AOMbIHUTENHO obnuraumu, Hag npuTexaBaHuTe OT TAX
npaea, pasgeneHun Ha 55.56, Te moraT ga 3akynaT npaea 4pe3 caenka Ha opraHuaupanus ot ,b®Pb - Codms” ALl
OCHOBEH Nasap, CEerMeHT 3a NpaBa Cpoka 3a NPeXBbPISHE Ha NpaBaTa Unx Ha opraHusupanns ot ,,bPb - Codums”
A[l ABEH ayKUMOH 3a HeynpaxHeHNTEe NpaBa, Cnea M3TM4aHe Ha Cpoka 3a NpexBbprisiHe Ha npasarta.

B cnyuyaii, ye nputexaTtenat Ha npaeaTa He McKa Aa 3anuwe obnurauum OoT HacTOAWETO NpepnaraHe cpeLly
BCWYKUM UINN YacT OT NpUTEXaBaHUTE OT HEro Npaea, TON MOXe Aa NpeasioXy Hemsnon3BaHuTe Npaea 3a npogaxota
no npasunaTa onucanun B m. 5.1.3. lNepuod Ha npednazaHemo.

lMpaBoTo Aa ydyacTBaT B HacTOALWOTO npeafnaraHe MMaT nuuarta, npugobunu akumm Han-KbCHO 7 OHW cnef
onoBecTsiBaHe Ha CbOOLLEHMETO 3a NpeanaraHeTo B TbproBCKUs permcTbp, cbrnacHo 4n.92a, an.2 ot 3MrukK. B
CPOK [0 Tpyu pabOTHM HU OT U3TUYAHETO Ha 7-AHEBHUS CPOK NO NPEAXOAHOTO U3peyeHue ,LleHTpaneH genosutap”
Al oTKpuBa CMETKM 3a NpaBa Ha akumoHepuTe Ha ,3axapHu 3aBoaun” ALl, kKaTo BCEKM OT TsiX MMa Bb3MOXHOCT Aa
npuaobuve TakaBa 4acT OT HOBUTE akLMK, KOSITO CbOTBETCTBA Ha Aeria My B kKanutana npeauy yBenmieHneTo.

Cnep notBbpkgaBaHeTo Ha HacToswmsa lNpocnekT 3a nybnvyHO npeanaraHe Ha KOHBepTupyemu obnvraummn ot
K®H, YnpaBuTenHusaT cbBeT Ha [lpyecTBoTO NybnukyBa cbobLieHue 3a nybrnMyHoTO npeanaraHe, HavanHus u
KpanHUs CpOK 3a NPEXBBLPIISHETO Ha MpaBa U 3a 3anMCBaHETO Ha KOHBEPTUPYEMM obnuraumm, perucTpauuoHHUs
HOMep M aaTtaTa Ha nsgageHoto ot KOH notebpxxaeHne Ha MNpocnekTa 3a nyGnvyHo npeanaraHe Ha obnurauun,
MSICTOTO, BpEMETO U HauMHa Ha 3ano3HaBaHe ¢ NpocnekTa, KakTo U Apyri AaHHWU, onpeaenenn ¢ Hapenba Ha KOH.
B cvoteetcTBME C un. 92a, an. 2 3MMUK ,3axapHn 3aBogn” ALl we onoBecT CbobLLEHNETO B TbproBckus
perucTbp, e ro nybnukyBa Ha MHTEPHET CTpaHuUaTa www.investor.bg n Ha UHTEPHET cTpaHuuaTta Ha EmuteHTa
n Ha ,0.U.C.J1. Cektoputunc” ALl, Hai-manko 7 (cegem) AHW Npeam HayanHus Cpok Ha nognvckaTa uinmM HavanoTto
Ha npogaxbara.
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5.1.2. O6bwa cyma Ha npeanaraHeTo

Mpeamet Ha nybnunyHo npegnaraHe ca o 200,000 6pos 6e3HanMyHW, NMXBOHOCHM, CBOGOOHOMPEXBBLPAUMU,
Heobe3neyeHn KOHBEpPTUpPyeMM obnuraumm ¢ HOMUHaNHa M emucuoHHa crtonHocT oT 100.00 neBa, Bcska
obnurauus. OGNUrauMoHHUAT 3aeM Ce cuuTa 3a CKIIYeH Npu 3anvMcBaHe U 3annawaHe Ha 160,000 Gpos
obnurauyum ¢ obLa HOMUHaNHa CTOMHOCT, He no-manka ot 16,000,000 nB. (wecTHageceT MunuoHa neea). He e
Bb3MOXHO OTKMOHEHWE Haa ropHaTa rpaHuua Ha obnuraumoHHus 3aeM. He ce npegBwxaa Bb3MOXHOCT 3a
HamansiBaHe vnv yBenuyaBaHe Ha 6posi npeanaraHy KOHBEPTMPYEMK obnurauuu.

5.1.3. Nepunop Ha npeanaraHeTo

Cnepn noteBbpxaeHue Ha Hactosilwmsa [lMpocnekt ot KOH, ,3axapHu 3asoan” AL nybnukyBa cbobuieHue 3a
nyonuYHOTO npepgnaraHe, HavanHUA W KpalHMA CPOK 3a MpexBbplisiHe Ha npaBaTa M 3a 3anucBaHe Ha
obnurauunte, perncTpaumoHHMs Homep Ha uagageHoto ot KOH noTtebpxaeHue Ha [Mpocnekta 3a MbpBUYHO
nybnuyHo npegnaraHe Ha obnurauumn, MACTOTO, BPEMETO M HavMHa 3a 3ano3HaBaHe c lNpocnekTa.

B cboTBeTCTBUE C M3UCKBAHETO Ha un. 92a, an. 2 ot 3IMMNUK ,3axapHu 3aBogun” ALl we onosBecT cbobLLEHMETO B
TbproBckMs perucTsp, Le ro nybnukyBa Ha MHTEPHET CTpaHuuaTa Ha Www.investor.bg, Ha MHTepHEeT cTpaHuuaTta
Ha EmuteHTa u Ha ,[0.1.C.J1 Cektoputuinc” All, Han-manko 7 (cegemM) OHW Npeay HavanHus CpoK Ha noanuckara.
Han-kbcHaTta fgata, Mexay nataTta Ha OMNoBeCTABaHE Ha CbOOLLEHNETO B TbProBCKMUsi PErMcTbp U NybnvkyBaHeTo
My BbB WwWw.investor.bg n nybnvkyBaHeTo Ha MHTEpHET cTpaHuuaTta Ha EmuterTta n Ha ,[.U.C.J1. Cekoputunc ”
All, ce cmsaTa 3a HavanHa garta Ha nybnuyHoTo npegnarade. [latata, Ha KOATO Hal-paHO MoraTt ga ce 3anuwar
obnurauum oT HacTosiLaTa eMUcKs, € Havano Ha nognuckara.

HavanHaTta gata, OoT KOATO 3anoyBa Ada Tede CPOKBbT 3a NpexBbpJIAHETO Ha NpaBaTa € NbpBUAT pa60TeH A€EH,
cneppall n3tMyaHeTo Ha 7 KaneHaapHu AHM OT HavYanHaTa AaTta Ha I'Iy6]'|l4‘-IHOTO npeanaraHe.

KpalH1sIT cpok 3a NpexBbplisiHe Ha NpaBaTa e 15 AHW crief HavanHaTa AaTa 3a NpexBbprisiHe Ha npaea. B cnyyai,
Ye CPOKBLT U3TUYa B HEPAGOTEH AEeH, CbIMacHo NpaBunaTa Ha 3akoHa 3a 3a4bJKEHUATA U JOrOBOpUTE, 3a KpaiiHa
[aTa 3a NpexsbprisHe Ha npaBaTa ce cyMTa MbPBUAT creasall paboTeH aeH.

MpexBbprsHeTO Ha NnpaBaTa ce u3BbpLiBa Ha ,bPB-Codma” ALl, ocHOBeH na3ap, CerMeHT 3a npasa.

Ha 5-usi pabGoTeH AeH crieq M3TMYaHe Ha cpoka 3a MpexBbplisiHe Ha npaBaTa, [pyXecTBOTO npegnara ypes
YMBAHOMOLLEHWSA MHBeCcTUUMoHeH nocpeanuk ,[.U.C.J1. Cekioputuiic ” A[l, Ha PerynupaH nasap, 3a npogaxba,
npu ycnoBuATa Ha ABeH ayKUMOH HeynpaXXHEeHNUTE NpaBa, B CPOKa 3a NpexBbplidHe Ha npasaTta.

Bcuuku nyua, KoUTo XenasT Aa 3anuwiaT KOHBEPTMPYeMM obnvraumm ot HoBaTa emuncus Ha ,3axapHun 3asoan” A,
crneaBa MbpBO Aa NpuaodusaT npasa.

HactosawunTte akumoHepu npugobmeaT npaeBaTa 6e3nnartHo, no onucanus B m. 5.1.1 pepn. Bcmykm octaHanum
WHBECTMTOPWU MoraT Aa 3akynsiT npaea 4pe3 cAenka Ha opraHusmpanust ot ,b®b - Cocusa” ALl ocHoBeH nasap,
CEerMeHT 3a npaBa B CpOKa 3a MPexXBbPIISHE Ha npaBaTa Unun Ha opraHuanpanusa ot ,BOb - Codms” ALl siBeH
aYKLMOH 3a HeynpaXXHeHWUTe NpaBa, crnea n3TudaHe Ha cpoka 3a NpexBbprisiHe Ha npaearTa.

AkO akumoHepute Ha [pyXeCTBOTO MCKaT Aa 3anuwiaTt AOMbIHUTENHO obnuvrauum, Hag npuUTexaBaHUTE OT TAX
npaea, pasgeneHun Ha 55.56, Te MmoraT Aa 3akynaT npaea Ypes3 caenka Ha opraHusupanusi ot ,6®b - Cocma” AL
OCHOBEH Nasap, CErMeHT 3a npaBa B CpOKa 3a NPeXBLPIIsSiHE Ha NpaBaTta unu Ha opraHmnampanus ot ,bPb - Cogus”
All ABEH ayKLMOH 3a HeynpaXXHEeHUTE NpaBa, crnea U3TUYaHe Ha Cpoka 3a NPexXBbpPIIsiHE Ha NpaBara.

B cnyqalh, Ye nputexarendar Ha npaBaTta He UCKa Ada 3anuvuie obnuvraunm oT HacTosILLETO npeanaraHe cpelly
BCUYKM UNW YaCT OT NpUTEeXaBaHUTE OT HEro Npasa, TOM MoXe Aa NpeasioKuM HEN3Non3BaHUTe npasa 3a npop,amGa.

HavanHaTta gata 3a 3anucBaHe Ha oGnurauum cbBenaga ¢ AaTarta, OT KOSTO 3ano4yea NPexBbprissHETO Ha npaBaTa
- NMbpBUAT paboTeH AeH, credBall M3TM4aHeTO Ha 7 KaneHgapHuM OHM OT HavanHaTa gata Ha nybnuyHoTo
npeanaraHe. HayanoTto Ha cpoka 3a 3anuceaHe Ha oGnurauuy cbBrnaga C Ha4arnoTo Ha CpoKa 3a NPEexXBbpIsHe Ha
npaeaTa.
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AKLI,VIOHepVITe, KOUTO XenaAaT Aa ynpaxHAT u3gageHute B TAXHa nosnsa npasa, Morat ga noaanat 3asdBka 3a
3annceaHe Ha obnuraumm 4o u3TudaHe Ha CpOKa, onpeneneH 3a npexebplidHe Ha npasarta.

AKLMOHEPU, KOUTO He XenasaT Ja ce Bb3nonaeaT OT NpaBoTo CY Aa 3anuwiaT obnvraumm oT npeanaraHaTa eMucusl,
moraT Aa npodajaT usgadeHuTe B TsIXHa Nonsa npaea, 40 U3TUYaHe Ha Cpoka, ornpeaerneH 3a NpexBbprisHe Ha
npasarta.

lMpaBaTa ce Tbpryeat Ha perynvpaHusa nasap Ha ,b®B-Codma” Al, ocHoBeH nasap, cermeHT 3a npasa. Bceku
aKuMoHep MOXe [Aa MNpexBbpnv MpaBOTO CW, KAaTO nodade HapexaaHe 3a npopjaxba A0 WMHBECTULMOHHUS
nocpeaHuk, No YnaTo cmeTka B ,LleHTpaneH genosutap” Al ca peructpmpanu npasara.

Bcsiko nuue, 3akynuno npaea B CpPOKa 3a MPexXBbpIIsHE Ha NpaBa, MOXe [a M1 yNpaxHW, kaTo nojaje 3asiska 3a
3anucBaHe Ha obnuraumm, 4o U3TMYaHe Ha ONpPeLEneHNs CPOK 3a NPEXBLPIISHE Ha NpaBaTa.

Bcsiko nuue, 3aKynuio npasa no BpemMe Ha aykKuunoHa, MOXe Aa ' ynpaxkHu, Kato nogage 3adBKa 3a 3anncBaHe Ha
obnurauun, 4o M3TNYaHe Ha onpegeneHna Cpok 3a 3annceaHe Ha obnurauun.

CpokbT 3a 3anucBaHe Ha obnuraumm ustnya 15 paboTHM AHW cned usTM4aHe Ha Cpoka 3a MpPexBbpnsHe Ha
npasaTa. B crnyyan, 4ye kpaHMAT CPOK 3a 3anucBaHe Ha obnurauun n3tmya B HepaboTeH AeH, TO 3a kparHa aaTa
3a 3anucBaHe Ha obnuraummn ce cunTa NbpPBUAT cneagaly paboTeH AeH.

Mscto 3a 3anuMcBaHe Ha obGnuraummMTe - YMbIHOMOLLEHUAT WHBecTUUMoHeH nocpegHuk e WM O.L.C.JI.
Cexktoputuinc ” Afl: 6yn. "Oonaykos* Ne 125, e1.1, opmc 1. Obnuraumm morat ga 6baart 3anncaHn Ha agpeca Ha
WHBECTULMOHHUSA NocpeaHuK, Bcekn paboTteH aeH ot 09:00 go 17:00 yaca, nuue 3a KoHTakT: AceH Neoprues, Ten.
+359 2 846 5591, dakc +359 2 944 6014 e-mail: office@disl-securities.com

He ce ponycka 3anuMcBaHe Ha oGnurauMm npegu HavanHWs U cried KPauHUA CPOK 3a 3anucBaHe Ha
o6nurauuum.

CpokoBeTe 3a NpexBbprisitHe Ha NpaBaTa W 3anucBaHe Ha obnurauunTe Morat Aa 6baaT yabImKeHW efHOKPATHO
oT ,3axapHu 3asoan” ALl no 60 gHK, KaTo ce BHeCAT CbOTBETHUTE MOMNPABKN B HACTOALWMSA [1pocnekT u ce yeaoMm
K®H.

CwrnacHo un. 84, an. 2 ot 3MMMUK, ,3axapHn 3aBoan” ALl He3abaBHO 065BsABa B KOH, 3asBsiBa 3a onoBecTsiBaHe
B TbproBckus permctbp U nybnukyBa Ha WMHTEPHET cTpaHuuaTa Ha www.investor.bg kakto v Ha WHTepHeT
CTpaHuunMTe Ha EmWTeHTa M Ha WMHBECTMLMOHHWA NOCPedHuK, CboblieHMe 3a yabikaBaHe Ha cpoka Ha
nognuckaTa.

3annceaHeTo Ha obnuraumn ce N3BbLPLUBA, KaTo 3a LenTa nputexarenute Ha npaea nofasaT 3asBku no obpasel,
npu UM, 0.1.C.J1. Cektoputniic ” Al unun npy MHBECTULIMOHHWTE NOCPEAHWLM, YNIEHOBE Ha ,LleHTpaneH genosutap"
Al, Npn KOMTO Ce BOAAT KIMEHTCKUTE CMEeTKM 3a nputexaBaHuWTe OT Tax npasa. [logaBaHeTo Ha 3asBka 3a
3anuceBaHe Ha obnurauun, cTaBa MpW cnasBaHe Ha M3NCKBaHUATa 3a NogaBaHe Ha HapexaaHe 3a cAenku C
UHaAHCOBN NHCTPYMEHTHW, ycTaHoBeHn B Hapenba Ne 38 3a nsucksaHusATa KbM AENHOCTTA HA MHBECTULIMOHHUTE
nocpeaHnumn.

lOpuanuecknTe nuua nogasaTt 3asBKaTa Ypes3 3aKOHHWUTE CU MPEeACTaBUTENM UMM Ype3 YMbITHOMOLLEHO OT TAX
nviue.

KbMm nucmeHarta 3asiBka ce npunarar:

e [OKYMEHT 3a CaMOJIM4YHOCT Ha CbMSMLIeCKVITe nnua — 3akOHHW npeacrtaBuTenin Ha HpUaUMYeCcKOoTO nuue.
MHBECTULNOHHMAT nocpeaHuK 3aabpXa 3aBepeHo Konne OoT npeactaBeHna OOKYMEHT 3a CaMOJIUYHOCT.

e W3PUYHO MBJSTHOMOLWHO U OOKYMEHT 3a CaMOJIMYHOCT Ha MbJ/IHOMOLLUHMKA - NpU NoAdaBaHe Ha 3adBKa, 4pes3
MbAHOMOLLHWK. VIHBECTULIMOHHMAT NOCPESHUK 3adbpXa 3a CBOSI apXUB MbJSIHOMOLLHOTO, KakTO U 3aBEPEHO
Konue OT npeactaBeHnAa AOKYMEHT 3a CaMOJTU4YHOCT.

dunanyecknte nuua nogaeat 3asiBKATE JIMYHO, KAaTo ce nerutuMmunparT 4ypes AOKYMEHT 3a CaMOJIMYHOCT, Konne oT
KOWTO ce npunara KbM 3adaBkaTta Unu 4pes3 NbJIHOMOLLHUK, KOWTO ce nernTmuMmmnpa ¢ HotTapuanHo 3aBepeHo U3PU4HO
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MbJHOMOWHO W [OOKYMEeHT 3a CaMOJIMYHOCT. MHBECTULMOHHMAT nocpeaHVK 3aabpXa 3a CBOA apxuB
MbJIHOMOLLHOTO, KakTO 1 3aBEepPeHO Konme OT npeactaBeHnA JOKYMEHT 3a CaMOJIMYHOCT.

3asBknTE ce noaBaT BCceky paboTeH AeH B odrca Ha YMbIHOMOLLEHUS MHBECTUMLMOHEH nocpenHuk, ot 09.00 go
17.00 vaca.

Mpu nopgaBaHe Ha 3asiBKata [0 WHBECTULMOHEH MOCPEAHMK, MpY KOWTO Ce BOAAT KIWEHTCKUTE CMeTKM 3a
npuUTeXaBaHUTE OT KNWEHTUTEe NpaBa, CbLUUAT yBeaoMsiBa HesabasHo UMM, 0.U.C.J1. Cekioputuiic” A,

Mo uckaHe Ha MHBECTUUMOHHUA MOCPEdHWK, A0 KOMTO € NnojafdeHa 3asBKaTta 3a 3anucBaHe Ha obnurauum ot
HacToswara emucus, LIl 6nokmpa cboTBeTHWA Bpoi npasa, No KNueHTckata nogcMeTka Ha npuTexaTens UM.

BaHkaTa, B KoATO We 6bae oTkpuTa HabupaTenHa cmeTka, Mo KOATO Lie Ce BHacs eMUCUOHHaTa CTOMHOCT Ha
3anuceaHuTe obnurauun we 6bae ,Cocuete XKeHepan EkcnepecbaHk® AL, cbC cepanuwe u agpec Ha
ynpasneHueTo rp. BapHa, 6yn. ,Bnagncnas BapHeHunk“ Ne92, BnucaHa B TP ¢ EMK 813071350.

5.1.4. O6cToATENnCTBA, NP KOUTO NpeanaraHeTo MoXe Aa 6bAae OTMEHEHO UITU BPEMEHHO
npeyctaHoBeHO

K®H, cboTtBeTHO 3amecTHUK-NpeacedaTendaT, Moxe Aa crnpe nybnuyHoTo npefnaraHe 3a He noseye oT 10
nocrnegosaTtenHn paboTHN AHW 3a BCEKW OTAENEH Cryvai, KakTo 1 Aa 3abpaHun nybnnmyHOTO npeanaraxHe, ako nma
AoCcTaTb4yHO OCHOBaHMA Aa cmATa, Ye pasnopenbute Ha 3MMLK wnn aktoBeTe no npunaraHeTo My ca HapyLUeHMU.

B nepvoaa mexay n3gaBaHe Ha NOTBbPXAEHMETO Ha [pocnekTa 1 KpaiHUs CPpoK Ha Ny6NMYHOTO NpeanaraHe unm
3ano4YBaHeTo Ha TbProBMsATa Ha perynupaH nasap, B 3aBUCMMOCT OT TOBa, Koe 0T 06CcTosiTencTeara Bb3HUKHE Mo-
KbCHO, EMWUTEHTBT, NpeanoxuTenaT UM NMUeTo, KOeTo Ucka JoMycKaHe Ha LeHHUTE KHKa OO TbproBusl Ha
perynupaH nasap, ca ANMbXHU Hal-KbCHO A0 M3TUYaHeTO Ha criedsalus paboTeH OdeH crieq HacTbMNBaHeTo,
CbOTBETHO Y3HABaHETO Ha CbLLECTBEHO HOBO OGCTOSTENCTBO, 3HAYUTENHA MPELLKa UM HETOYHOCT, CBbpP3aHu CbC
cbAbpxalaTa ce B [Mpocnekrta MHPOpMaLMs, KOUTO MoraT [a NOBMNUASIT Ha oLeHKaTa Ha npearnaraHuTe LeHHN
KHWXa, Aa U3roTBAT AoNbNHeHNe kbM MpocnekTa 1 aa ro npeactasAT B KOH.

K®H moxe ga oTkaxe ga ogobpuv gonbrnHeHNeTo KbM pocnekTa, ako He ca cnaseHu nsmckeaHuata Ha 3MMUK n
aKToBeTe Mo npunaraHeTo my. B To3u cnyyan Komucusata moxe ga cnpe okoH4YaTenHo nybnuyHoTo npeanaraHe
no pega Ha un. 212 ot 3MMLUK.

CwobrnacHo yn. 181, an. 1 ot 3MN®U, nasapHuAT onepaTop MOXe Aa Cnpe UM ga oTCTpaHuM OT TbproBusi MHAHCOB
WHCTPYMEHT, KOMTO € npecTaHan Aa oTroBapsi Ha MpasurnaTta Ha perynupaHus nasap, OCBEH ako CnMpaHeTo unm
OTCTPaHsIBAHETO MOXE a YBPeAW CbLLECTBEHO NHTEPECUTE HA MHBECTUTOPUTE UM HOPMAHOTO (PYHKLMOHUPpaHe
Ha nasapa cbriacHo 4n. 80 ot [lenervpaH pernameHT (EC) 2017/565.

B cnyvanTe, KoraTo cnmpaHeTo UM OTCTPaHSABaHETO OT TbProBus Ha (PMHAHCOB MHCTPYMEHT U AepuBaT e Nnopaan
CbMHEHWe 3a nasapHu 310ynoTpebu n e cBbp3aHO C TbProBO MPEASIOXKEHNE UNWN C HapyLUeHWe Ha U3NCKBaHMATA
3a paskpuBaHe Ha BbTpeluHa mHdopmaumsa no un. 7 n 17 ot Pernament (EC) Ne 596/2014, komncmata no
npeanoXeHve Ha 3aMecTHUK-NpeacefaTens B3ema pelleHne 3a CnMpaHe Unu 3a OTCTPaHsiBaHe OT TbproBusi Ha
TO3U (PMHAHCOB WHCTPYMEHT M Ha CbOTBETHUTE OepuBaTW OT BCMYKM MecTa Ha TbProBus M CUCTEMWU Ha
CcMCTeMaTUYHM y4acTHULM, AecTBaLLM Ha TepuTopusita Ha Peny6nvka Benrapus, Ha KOUTO ca NpueTyH 3a TbProeus
Te3n (hMHAHCOBU WMHCTPYMEHTM, OCBEH akO CMMPaHETO WNM OTCTPaHsiBaHETO MOXe Oa YBPeAu CbLUECTBEHO
MHTEpecuTe Ha MHBECTUTOPUTE UMK HOPMAanHOTO (YHKUMOHMpaHe Ha nasapa cbrracHo yn. 80 oT [enervpaH
pernameHT (EC) 2017/565 (un. 181, an. 4, 3roN).

CwrnacHo pasnopegb6ata Ha un. 212, an. 1, 1. 4 ot 3IMMNLK korato ce ycTaHOBM, Ye NOAHAA30PHMU NULA, TEXHU
CNYXMTENMW, Nuua, KOUTO MO JOroBOP M3MbLIIHABAT PbKOBOAHM OYHKLMM UMK CKIOYBAT CAENKM 3a cMeTka Ha
NOAHAA30PHM NMLUA, TEXHU NIMKBUOATOPU UM CUHAMLM, KaKTO U AOBEPEHMLM Ha obnuraunoHepuTte, ¢ OeNCTBue
unu 6es3gencTene HapylaBaT TO3M 3aKOH, aKTOBETE MO MpuiaraHeTo My, PEeLIeHUs Ha KOMUCMATa UM Ha
3aMeCTHUK-NpeacedaTens, KakTo M Korato ce BBL3MPENATCTBA YNPaXXHSABAaHETO Ha KOHTPONHa AEeWHOCT OT
KOMUCUSITA UNK OT 3aMeCTHUK-NpeaceaaTens UM ca 3acTpalleHn MHTepecuTe Ha MHBECTUTOpUTE, KOMUCUSTA,

56



. $ -
3AXAPHU
3ABOAM

Chwoddowa 1200

CbOTBETHO 3aMeCTHUK-NpeaceaaTenaT Moxe aa cnpe 3a cpok Ao 10 nocnegosatenHn paboTH aHu npogaxbarta
UKW N3BBPLUBAHETO Ha CAEMNKM C ONpeaeneHn LeHHN KHUXa.

CwrnacHo pasnopepbata Ha 4un. 20, an. 3, T. 3 oT 3akoHa 3a npunaraHe Ha MepKWTe cpelly nasapHuTe
3roynoTpebu ¢ UHaAHCOBM MHCTPYMEHTM, 3a NpefoTBpaTsiBaHE W MpeycTaHOBABaHE Ha afMUHUCTPATUBHU
HapyLLeHMsa Mo UMTMPaHWSA 3aKOH, 3a NpefoTBpaTsABaHe U OTCTpPaHsBaHe Ha BpeaHMTe nocneguum oT Tax, U npu
Bb3NPENATCTBAHE YMNpaXHABaHETO Ha HaasopHaTta aerHoct ot KPH unu 3amecTHuk-npegcenatens vnu npu
3acTpallaBaHe uMHTepecute Ha uHBectuTopute, KOH MOXe ga crnpe TbproBusTa C onpeaeneHn UHaHCOBU
WHCTPYMEHTW.

5.1.5. Bb3MOXHOCT 3a HamMansaBaHe Ha noAnNucKata U Bb3CTaHOBSAABaHe Ha HaannateHuTe
OT KaHAunpaaTnTe Cymu

BpoAaT Ha npegnaraHvTe LIEHHW KHWXKA HEe MNOAMNEXN Ha NpoMaHa.

Ako Bcu4ku obnvraumm ot Ta3m emucusa 6baaT 3anucaHun npeau kpanmHusa cpok Ha Mognuckara, ,3axapHn 3aBogm®
ALl we npegnpneme HeobxoaMMUTE OEUCTBUA 3a 00sBsIBaHE Ha CKIoYeHUst obnuralmMoHeH 3aeM B TbproBckus
perucTbp, BoAeH OT AreHums no BNMcBaHuaTa, we ysegomu KPH B cpok ot 3 (Tpu) paboTHu gHum (4n. 1126, an. 12
ot 3IMMUK), we peructpypa HoBaTa emucusi kKoHBepTUpyemn obnurauum B ,LleHTpaneH genosvtap” AL u we
noucka gonyckaHe Ha eMucusTa obnuraumm 4o TbproBusi Ha perynvpad nasap, opraHuanpat ot ,6®b-Coduma“ ALl

AKO [0 KpalHUs CpoK Ha nognuckaTa 6baaT 3anucann Han-manko 160,000 6posi oT npegnaraHMTe obnurauum,
nognuckata ce cuuTa 3a yCneLuHo NpuKnYmna.

B HacTosLLOTO NpeanaraHe e usknioyeHa Bb3MOXHOCTTA 3a 3anucBaHe Ha noBeye OT NpeasiokeHuTe obnuraumm
N 3a KOHKYPEHUMS MeXay 3asiBKuTe.

B cnyyan, ye 0o KpanHWst CPpoK Ha nognuckaTta He 6baaT 3anucann 160,000 6posi o6nuraumm 4o nognuckaTa we
ce cyuTa 3a HeycnewHa. B To3u cnyvan [pyxecTtBoto yBegomsaBa KPH 3a pesdyntata oT nognuckata Ao
N3TUYaHeTO Ha ceeM OHUW crnef KpawHust 1 cpok. B geHs Ha yBeOMMEHWETO Mo NpeaxoAHOTO M3pEedYeHuE,
cbrnacHo 4n. 89, an. 4 ot 3MMUK, EMuteHTbT yBeaoMsBa 6aHkaTa 3a pedyntaTta OoT noanuckara, nybnukysa Ha
WHTEPHET CTpaHMLuaTa C1 1 Ha MHTepHeT cTpanuuaTa Ha UM, 0.U.C.J1. Cekoputniic’ A[l 3asBsBa 3a onoBecTsiBaHe
B TbProBCKMS perncTbp u nybnukyBa Ha www.investor.bg nokaHa go nuuata, 3anucanu obnuraumm, B KOATO
06sBsiIBa ycnosusita U pefa 3a BpblyaHe Ha HabpaHute cymu. HabpaHuTe cymu ce BpbLUaT Ha nuuara, 3anvcanmu
obnurauun, B CpoK 40 eAVH MeceL, OT CboOLLEHNETO, 3aeHO C HAaYUCrNeHnTe OT BaHkaTa NMXBMW, ako ca Hanuue
TakuBea.

Mpu KoHBepTMpaHe Ha obnuraumMuTe B akuuMu, U B Cryval, 4e yBenuyeHMeTo Ha kanuTtana 6bae ycneliHo,
EmuteHTHT € yBegomun Komucunsita 3a pmHaHCOB Haa3op B cpok oT 3 (Tpu) paboTHu aum (un. 1126, an. 12 ot
3IMMNUK) n e npegnpuen HeobxogMmute OENCTBUS 3@ BMUCBAHE Ha YBENUYEHMETO Ha Kanutana B TbproBCkusi
perucTbp, HO BbMPEKU BCUYKO YBENMYEeHMEeTO Ha kanuTana He 6bae BnucaHo B ThbproBCKUsA perucrbp,
EmuteHTsT yBegomsaBa KOH n GaHkata 3a OTka3a 3a BMUCBaHE Ha yBENUYEHMETO OT CTpaHa Ha TbproBCKUs
perucTbp, Ny6rnKyBa oTkasa 3a BMMCBaHe Ha UHTEPHET CTpaHMuaTta Cu 1 Ha MHTepHeT cTpanuuaTta Ha UM, O.1.C.J1.
Cexktoputuinc” All, 3asiBsiBa 3a onoBecTsiBaHe B TbproBCkusi pernctbp 1 nybnukysa Ha www.investor.bg nokaHa
[0 nuuaTa, 3anvcanu akuum, B KosiTo obsBsBa ycrnoBusitTa U pefa 3a BpblyaHe Ha HabpaHute cymu. HabpaHute
CyMM Ce BpbLUAT Ha nuuarta, 3anncanu akumm, B CpOK 40 e4MH MeceL, OT CbobLLeHeTO, 3ae4HO C HaYnCneHuTe ot
6aHkaTa NnxBK, ako ca Hanuue Takuea.

5.1.6. MMHUManHaTa U/MNNM MakcuManHaTa CTOMHOCT, 3a KOAATO ce KaHAuAaTCcTBaA

Bcako nuue Moxe aa 3anvile Han-Marnko efHa obnmMrauus u Han-mMHoro TakbB 6pon obnurauum, KOWTO € paBeH Ha
Xenanusa 6pon obnuraumu pasgeneH Ha 1/ 55.56 ot npupobuTtuTe npaBa.
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5.1.7. 3annawaHe n gocTtaBKa

BHacsHeTO Ha eMuCMOHHaTa CTOMHOCT Ha 3anucBaHuTe obnuraumm ce m3BbpliBa B OaHka, no cneumanHa
HabupaTenHa cmeTka, KoATO Wwe ObAae AONbAHMTENHO nocoveHa B CboOLeHneTo 3a nyGnmMyHOTO npeanaraHe no
un. 92a, an. 1 ot 3MMLUK.

HabwpaTtenHaTta cmeTka Tpsbea ga 6bae 3aBepeHa C BHOCKaTa cpelly 3anucaHuTe obnurauum Hawm-KbCHO A0
M3TUYaHeTO Ha nocrefHusa AeH OT noanuckata. lNnaTtexHoTo HapexaaHe unu BHocHaTta Genexka Tpsbea Aa
noco4BaT MMETO) HAaMMEHOBaHNETO Ha NULETO, 3anuceallo obnuraumm, Herosoto EMH), EVK (3a 6bnrapcku nuua)
n 6pos Ha 3anncBaHUTe obnuraumm.

HabpaHute napuwyHu cpefctBa Mo cneuvanHaTa cMeTka He MoraT [da ce M3Mon3sBaT Npeau MNpUKoYBaHe Ha
nognuckata (4n. 89, an. 2 ot 3MMMLUK) n pernctpupaHe He emucusita B LleHTpaneH genoavtap” AL

YanoctoBepuTeneH AOKYMEHT 3a HanpaBeHUTE BHOCKW € MNaTEXHUAT OKYMEHT (NnaTexHo HapexaaHe unv BHocHa
6enexka), KOMTO MHBECTUTOPBT MNonyyaBa oT obcnyxkpBalyata 6aHka, Ypes KOATO Hapexda nnalaHeTo Unm BHacs
AbIKMMaTa cyMa cpeLly 3anucBaHuTe obnurauumu.

Cnep npuknoyBaHe Ha nognuckata [pyxecTBOTO peructpupa emucuaTa obnuraumm B ,LleHTpaneH genosutap”
All. enosuTapHu pasnucku 3a HOBoM3gadeHwuTe obnuvrauum ce nsgaeaTt OT MHBECTULMOHHMS MOCPEAHMK, Ypes
KOMTO ca 3anucaHu obnuraumMmute npy NoMckBaHe OT CTpaHa Ha akUMOoHepa v Nno peaa, npeasuaeH B [NpaBunHuka
Ha ,LleHTpaneH genoautap” Al.

CwrnacHo §1, 1. 11 ot AP Ha 3MMUK 3anncBaHeTo e 6e3ycrnoBHO M HEOTMEHSIEMO BOSEMW3SIBNIEHNE 3a
npugobvBaHe Ha LEHHW KHMWXa B Mpouec Ha u3gaBaHe M 3a 3annawiaHe Ha eMUCMOHHaTa MM CTOMHOCT.
MHBeCcTUTOPBLT HE MOXe Aa OTTerny 3asiBkara cu 3a 3anuceaHe Ha obnuraumu.

MHBeCcTUTOPBLT MMa NpaBo Aa ce OTKae OT LEeHHUTE KHWXKa no peaa v npuv ycnosusaTa Ha 4n. 85 ot 3IMIMNLK camo
npu HanuMyve Ha cbliecTBeHn npomenn B [pocnekta. OTKasbT B TO3W Criydan ce M3BbpLUBA C NWCMEHa
Aeknapauwus, nogageHa npu MHBECTULMOHHUS MOCPEAHMK, NP KONTO ca BUin 3anncaHn LeHHUTE KHKa.

5.1.8. My6nukyBaHe Ha pe3ynTaTtuTe OT NpepraraHeTo

EmuteHTbT yBegomsaBa KOH oTHOCHO pesynrtata OT MbpBMYHOTO NyOGnMYHO npepnaraHe Ha obnvraumuTe OT
HacTosiLata eM1cKs, B CPOK OT TpM paboTHM AHM OT NpukNtoyBaHe Ha lNMoanuckaTa, BKIIOUYUTENHO 3a 3aTpyAHEHWS,
CrnopoBe 1 Apyrn Nogo0HM Npu TbpryBaHeTo Ha NpaBaTa W 3anMcBaHeTo Ha obnuraumn. Npun ycnewHo Npuknioymnio
ny6nuyHo npeanarane, KOH Bnucea nsgageHata eMncusi LLEHHN KHWXKa B permctbpa no yn. 30, an. 1, 1. 3 ot 3KOH.

B 7-gHeBeH cpok OT npukntouBaHeTo Ha NpeanaraHeTo, ,3axapHu 3aBoan® ALl we nsnpatu n ysegomnenne oo
K®H n b®b oTHOCHO pesynTaTa OT Hero, CbAbPXaLlo MHAOPMaLMA OTHOCHO AaTaTta Ha MpUKIoYBaHe; obLwms
6pon 3anucaHu obnurauuu; cymara, rnonyvyeHa cpelly 3anucaHute obnuraumun; pasmepa Ha KOMWCWMOHHWTE
Bb3HarpaxaeHus v apyru pasxogu no NpepnaraHeTo, BKOYUTENHO W NraTeHnTe Takeu. Kbm yBegomMneHveTo
EMUTEHTBT We npunoxun nsnMckBaHWTe OT 3aKoHa OOKYMEeHTW. B cblymsa cpok, nocodyeHnte obecTosTencrea e
6baaT onoBecTeHn Ypes nybnukaumMm Ha www.investor.bg, Ha nHTepHeT cTpaHuuaTa Ha ,3axapHu 3asoaun” All-
www.zaharnizavodi.com n Ha nHTepHeT agpecuT Ha UMM, 0.U.C.J1. Cektoputuinc” ALL.

B 14-gHeBeH cCpok OT MpuUKIOYBaHe Ha NMbPBUYHOTO MyGNMYHO MpeanaraHe Ha o6nurauuu, OpyXecTBOTO Lie
npeactaen Ha KOH u cnegHute OOKYMeHTU: yaocToBepeHue oT LleHTpanHus genoavTap 3a peructpupaHe Ha
emucusita n 6aHKOBO yOOCTOBEPEHME, YAOCTOBEPSABALLO U3BbPLUEHMTE BHOCKM MO 3anucannte obnurauum (4n. 24,
an. 2 ot Hapeaba Ne 2 ot 17.09.2003r.).
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5.1.9. NpouepypaTta 3a ynpaxHsaBaHeTO Ha NpaBOTO 3a 3aKynysBaHe npeau Apyru

ﬂpm 3anmceBaHeTo Ha KOHBepTupyemmute obnurauun HacTosiLUTe aKuMoHepu mMmat npaBo Ha nNpeanovYTUTesnHo
I'IpVI,D,OGVIBaHe Ha YacT OT HOBUTe obnurauumn, CbOTBETCTBALLA Ha AENa UM B kanuTana Ha ,D,py)KeCTBOTO.

AKUuMOHEpUTE, NMuata 3akynunu npasa B Cpoka 3a NPexBbprisiHe Ha NpaBa, KakTo U Mo BpeMe Ha opraHusupaHust
ABEH ayKUMOH, MoraT [ja v YNpaxHsaT 1 [a 3anuwiat cpeLly Tax obnurauum. Besko nvue moxe da 3anuvile Hai-
Marnko efiHa o6nurauusa 1 Han-MHoro TakbB 6poit o6nuraumm, KOMTo e paeeH Ha 1/ 55.56 oT NpuaoGuTUTE Npasa.

Bb3mMoOXHOCTTa 3a 3anuMcBaHe Ha noseye OT npeanoxeHuTe obnurauun ot 6p09| nputexaBsaHM npaBa W 3a
KOHKYpeHUMA Mmexay 3adaBkuTe € U3KIM4YeHa.

B cnyyan, ye nuue, 3akynuno nNpaBa Ha ayKUMOHA He M yNpaxHW u/unun nuue 3anucano obnuraumm He 3annatm
eMUCMOHHaTa UM CTOMHOCT, MpU yKasaHWTe No-rope ycrnosus, obnuraummTe octaBaTt He3anucaHu U HUKOW Apyr
npuTexaTen Ha npaBa He MOXe [a v 3anuLue.

5.2. NNAH 3A NNACUPAHE U PA3NPEOENEHUE
5.2.1. Kateropuu nuBectutopm

Ob6nurauunte OT HacTosiLata eMncust ce npegnarat nNpu paBHW YCIOBMS HA BCUMYKM KaTEropunm MHBECTUTOPW,
onpegenexu B §1 ot JonbnHutenHute pasnopenbu Ha 3IMMLUK, kakTo cneaga:

a) Henpod)eCUOHANHN UHBECTMTOPM - N1LIE, KOETO 3a CBOA CMETKa Mnogsnara Ha pucK napuyHu cpeactsa unm
APYrM MMYLLECTBEHM MpaBa NocpeAcTBOM MpuaoGuBaHe, AbpXaHe W NPexBbprisHe Ha LEeHHU KHWxa, 6e3 aa
npuTexxaBa HeobxoaumaTa KBanuduKaumst Unu onuT 3a Tosa.

6) MHCTUTYUMOHaNHM uHBecTUTOpU - OaHKa, KONEeKTUBHa WHBECTULUMOHHA CXeMa M HauuoHaneH
MHBECTMLMNOHEH (DOHA, 3aCTpaxoBaTesIHO APYXECTBO, NEHCUOHEH (DOHA NNK APYro APYXKECTBO, YNIATO
npeaMeT Ha AENHOCT U3NCKBa NpuaobmBaHe, AbpXXaHe N NPeXBbp/IsSHE Ha LEeHHN KHUXa.

Mpu 3anuceaHe Ha obnuraunmMTe OT eMucuaTa NPeAMMCTBO UMAT HACTOSILLUTE akLMoHepu Ha ,3axapHu 3asoaun”
A[. Cbwute nmaT NpaBo Aa 3anuiiaT Takaea YacT OT eEMUTUPaHWUTE obnuraumm, KOSTO CbOTBETCTBA Ha y4acTUETO
UM B kanuTana Ha [pyxXecTBOTO, nNpeau yBenuyeHneTo Ha kanuTtana. C uen ocurypsisaHe npeaMMCTBOTO Ha
akuuoHepuTe ce M3gaeat npaea, no cMucbna Ha §1, 1. 3. ot [P Ha 3MMLUK.

5.2.2. leknapauua oT MaXoputTapHusa akuuoHep
KbM HacTosiLLMs MOMEHT HAMa nuua, KoUTo Aa nputexasaTt Hag 50% oT kanutana Ha EMuteHTa.

Ha EmuteHTa He € u3BEeCTHO ganu akunoHepuTe, nputexasawn Hag 5% ot kanuTana Ha ,D,py)KECTBOTO nmMmart
HaMepeHune ga ydacteBaTt B Mopnuckarta kato YNpaxHAT npasaTa, KOUTO Lie ObOaT usgageHn B TsIXHA Monsa u
3annuaTt KOHBepTUupyemu obnvrayum oT HacTosiLaTa eMucKs.

Ha EmuTeHTa He e m3BecTHO Aanm uneHoeeTe Ha YC n HC Ha [pyxecTBOTO mmaT HamepeHue Oa 3anuwiat
obnurayum OT HacTosiata eMWUCUsi, KakTo M Janu HAKoe nuvue MMa Hamepenue fa 3anuvwe Hag 5% ot
npegnaraHuTe obnurauun.
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5.2.3. Npouec 3a yBeaoMsaBaHe Ha KaHAuMAaTUTe 3a pasnpeneneHueTo

Bb3 ocHOBa Ha nony4yeHUTe HapexaaHus 3a 3anucBaHe, YMbNHOMOLEHUAT MHBECTULIMOHEH NOCPEAHMK U3roTBS
CMUCHK, CbabpXKall UMeHaTa Ha MHBECTUTOPUTE, CbOTBETHO HA UHBECTULMOHHUTE MOCpeaHuLM, Ype3 KOUTO ca
nogadeHn nopbukuTe M 6pos npeanaraHn obnurauuu, pasnpegeneHn Ha Bcekn OT TaAX. ChnMCbKbT Ha
obnurauynoHepute wWwe 6bae nybnukyBaH Ha WHTepHeT cTpaHuuaTta Ha WM O.U.C.J1. Cexioputunc A. WM
-03.1.C.J1. Cektoputuinic“ ALl HaMa fa yBeaoMsiBa U3PUYHO BCEKU MHBECTUTOP 3a 3anuncaHuTe OT Tax obnurauuu.

5.3. LEHOOBPA3YBAHE

KoHBepTupyemute obnurauum ot HacTosLwaTa eMucus ce npegnarat Ha eMUcnoHHa ctonHocT (uena) ot 100.00
neea 3a egHa obnuvraums. EMMcuoHHaTa LeHa e onpefeneHa ot YnpaBuTenHus cbBeT Ha EMuTeHTa, n nsumcnena
B CbOTBETCTBME C MECTHATa Y MeXAyHapoaHa NpakTMKa 3a oLeHsiBaHe Ha UHCTPYMEHTM ¢ donKcMpaHa OXOL4HOCT.
BseTu ca npeasma TeKyLmMTe NasapHu yCrioBus.

OnpegeneHoTo oT YC KOHBEPCUOHHO OTHOLLEHME € 14 akuun 3a egHa obnurauus, KOeTo onpeaensi KOHBEPCUOHHA
ueHa ot 7.143 nB.

KoHBepcuroHHaTa ueHa ot 7.143 neBa, e ¢ 22.9% no-Bucoka OT CpedHO NpeTerfeHaTa nasapHa LeHa Ha akummTte
Ha ApyxecTBoTo 3a nepmoga 11.04.2017 go 11.04.2018, kosaTo e 5.81 nesa. Ha 28.03.2018 ueHaTta Ha 3aTBapsiHe
Ha akuuuTe Ha OPYXecTBOTO e 3.2 neBa 3a akuus, Agokato OanaHcoBaTa CTOMHOCT € 1.57 mnB. Ha akumsa Ha
31.03.2018. TMo-BncokaTa KOHBEPCUOHHA LieHa kankynupa pbeT oT 3.0% Ha roguHa 3a cegemMTe roavHn 0o nagexa
CnpsiMO cpefHaTta nasapHa LieHa 3a rnocnefHaTta efHa roguHa. B cnydam, ye 103u pbCT He 6bae ocbLLecTBeH
obnuraynoHepuTe € No-BeposATHO Aa npegrnoyerar usnnalwaHeTo Ha HOMUHanHaTa CTOMHOCT Ha egHa obnurauns
BMECTO [ia KOHBEepTMpaT B OOMKHOBEHM aKUMK, Tbil KaTo He Buxa nmManu Bb3MOXHOCT Aa peanuanpar KanuTanosa
neyan6a . AkuunTe Ha ,3axapHu 3aBoaun” ALl ca ce TbpryBanu Ha LieHa oT Haj 7 neBa 3a akuus npes asryct 2017.
[pyxecTBOTO cMATa, Ye KOHBEpPCUMOHHaTa LieHa oT 7.143 we 6bae npvenekatenHa 3a MHBECTUTOPUTE, Tbi KaTo
rogyweH pbcT oT 3.0% B ueHaTa Ha OOWKHOBEHHUTE akUUKW 3a crnedBalimMTe 7 roguHM € MOCTMXMM Mpu
BnaronpuaTHM MKOHOMUYECKU 1 Na3apHU obcTosTencTaa.

OTgenHo OT 3annallaHeTo Ha eMUCMOHHaTa CTOMHOCT Ha obnurauunTe, MHBECTMTOPUTE NoemMaT 3a CBOSi CMeTKa
pas3xoguTe 3a TakCh Y KOMUCUOHHU Ha MHBECTULIMOHHWSA NMOCPEAHWK, pasnnawiatenHute MHCTUTyummn, bbnrapcka
doHgosa 6opca — Codms, LieHTpaneH genosuTap, CBbP3aHW CbC 3aKyrnyBaHETO Ha MpaBaTa W 3anMcBaHeTo Ha
obnurauum oT HacTosLaTa emncns KoHBepTupyemm obnuraumm Ha ,3axapHun 3asoan” ALl
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5.4. NNACUPAHE U MNOEMAHE
5.4.1. KoopavuHaTtop Ha rmobanHoTo npepnaraHe

EmucusaTa He e npegmeT Ha rmobanHo npeanaraHe.

5.4.2. AreHTV no nnawaHWATa U AeNO3UTaAPHU areHTun

BaHkaTa, B kosiTO We 6bAae oTKkpuTa HabupaTenHa cMmeTka, Mo KOATO Lie Ce BHAcs eMUCMOHHaTa CTOMHOCT Ha
3anuceaHuTe obnurauum we 6bae ,Cocuete XKeHepan Ekcnepecbank” AL, cbC cepanuvuie M agpec Ha
ynpasnexueTo rp. BapHa, 6yn. ,Bnagncnas BapHeHunk* Ne92, sBnncaHa B TP ¢ EMK 813071350.

[eno3nTapHa MHCTUTYyUMS OTHOCHO MpeAanaraHuTe obnuraumMm M cBbp3aHUTe C Tax npaeBa e ,LleHTpaneH
penosuTap” Al, cbC cepanviie 1 agpec Ha ynpasnenue: rp. Cocus, yn. ,Tpu ywmn” Ne 6, eT. 4.

5.4.3. MoemaHe U nnacupaHe

YNbNHOMOLLEH MHBECTULIMOHEH NOCPEAHMK, KOMTO Aa obcnyxu nybnnyHoTO npeanaraHe Ha HacToswaTa eMucusi
koHBepTupyemu obnuraumm e UM ,0.U.C.J1. Cektoputuic ” AL.

He ca Hanuue goroBopeHocTH Mexay EmuteHTa un apyr Cy6€KT 3a noemMaHe Ha eMuUcuaTa.

nn,0.n.C.1n. Cexwoputunc” ALl Lie MONOXM yCcunusa 3a nrnacupaHe Ha emucusita, 6e3 TBbpa aHraXuMeHT 3a
onpegeneH pesyntar kbM EmuteHTa.

HacTtosilwarta emucus obnuraummn He e noeta unm rapaHTupaHa oT TpeTu nmua n He CbllecTByBa ocobeH nnaH Ha
pa3npocTpaHeHune nnmn Ha D,VICTpVIGyLI,Mﬂ Ha UeHHUTEe KHWXa MexXay pas3nnyHn NHBECTULMOHHK nocpeHULn.
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6. AONYCKAHE OO TbProBumAaA M OONrOBOPEHOCTU 3A
TbProBui

6.1. AONYCKAHE OO TbProBus HA PETYJIMPAH NA3AP

Cnen npuknioyBaHe Ha nybnuyHoTO npeanaraHe, [pyxecTBoTo Le MpeacTaBn B TbpProBCKUS PerncTbp
obsABneHve 3a cknoYeHns obnuraumoHeH 3aemM n crief Tosa obnuraumuTte Wwe 6vaaT permctpupann B LieHTpanHua
penosuTap. [pyxecTBoTO We nogaae v 3assnexHne 0o KOH 3a BnnceaHe Ha nsgageHaTa eMUcUsi KOHBEPTUPYEMU
obnurauum B pernctbpa no yn. 30, an. 1, 1. 3 ot 3K®H. Cnep peweHneTo Ha KPH 3a BnvcBaHe Ha emncusita B
pernctbpa [dpyxKecTBOTO Le nogaae 3asiBfeHne 3a peructpupaHe Ha emucusita 3a Tbprosusa Ha ,b®B — Codua”
All. ToproBusATa ¢ obnuraumMmMTe MoXxe Aa 3anoyHe Ha onpegeneHarta ot CbBeTa Ha aupektopuTte Ha BB paTa,
crnep peructpauus Ha emMucusita KoHBepTupyemu obnuraumm Ha [pyxectBoto. O4vakBa ce TbproBusta C
obnurauunTe Aa 3anoyvHe Ha Unu okoro mecel tonu 2018r.

®usmyecko Unu PUONYECKO NWLIe, KOETO Xenae Aa 3akynu unu npopage obnurauum oT HacTosilaTa eMucus,
cnejBa da CKIIOYM OOrOBOP C MMUEH3WPaH MHBECTULMOHEH NOCPEdHVK M Aa nodafde nopbyka 3a MOKYMKa,
pecnekTMBHO 3a Npogaxba Ha obnuraumm, NpyM CbOTBETHO Cna3BaHe Ha nanckeaHuaTa Ha 3PN n Hapenba Ne 38
3a N3UCKBAHMATA KbM AENHOCTTa Ha UHBECTULMOHHUTE MOCPELHULIN.

6.2. TbPFroBunsad HA CblWnNA KNAC UEHHU KHUXA HA EMUTEHTA
KbM HacTosLLMSA MOMEHT, LEeHHU KHWXKa, ¢ EMuTeHT ,3axapHn 3aBoan” ALl OT cbLuMsa KNac, KaTo npeanaraHnte ¢
To3u MpocnekT KOHBEPTUPYEMY 0BNUraumnm He ca U3gaBaHw.

Cnep ycnewHo npuknioYBaHe Ha noanuckata EMUTEHTBLT Wie novcka gonyckaHe OO0 TbproBus Ha Hacrosiwarta
emMucus obnuraumm egMHCTBEHO Ha Perynupanus nasap, opraHuanpaH ot ,,bOb - Cocdusa” ALL.

6.3. EQBHOBPEMEHHO NbPBUYHO NYBJINYHO UNTU HACTHO NPEAJNNIATAHE. TbProBu4d
HA PETYIUPAH NA3AP HA ®UHAHCOBU MHCTPYMEHTWU HA EMUTEHTA

KbM HacTosiLLmMa MOMEHT ApYrn hMHAHCOBU MHCTPYMEHTU, ¢ EmuteHT ,3axapHun 3aBoaun” ALl (OT CcbLums Knac, kaTto
npeanaraHnTe obnurauum unu oT ApYr Krac) He ce npegriarat, Ypes MbPBUYHO NYBINYHO MW YACTHO NpeaaraHe.

OpyxecTBOTO He nnaHupa B 6nm3ko Obaelle NMbPBUYHO MYGNMYHO WM YacTHO npednaraHe Ha (uHaHCOBM
WHCTPYMEHTW (OT CbluMsA Knac, KaTo npegnaraHvte obnuraumv vnu ot Apyr knac). B cnyyan, ye 6bae B3eTo
pelueHne 3a NnogobHo npeanaraxe, [ipyecTBOTO Le ONOBECTU PeLLEHMNETO, N0 HOPMATUBHO YCTAHOBEHUS pes.

KbM HacTosiLMa MOMEHT CbllecTByBallaTa emucus 0OGMKHOBEHM akLumK, n3gageHo ot [pyKecTBOTO ce Tbpryea
Ha OcHoBeH nasap Ha ,BPb — Codms” Al, cermeHT akuum ,BaSE”, ¢ ISIN kog BG11ZAGOBT19.

6.4. MTPOOABALU OBPXATENN

Ha EmuTeHTa He ca M3BECTHW HaMepeHWsl Ha HacTOSLM aKUMOHEPU 3a yNpaxHsBaHe UM HeynpaxHsBaHe Ha
u3gageHvTe B TAXHA Monaa npaea, Npy HaCTOALWOTO NpeasiaraHe v 3a nNpeanaradHe Ha onpegeneH 6poi npasa 3a
npoaaxba, B CPOKa 3a NPexBbprsHE Ha npasa.

6.5. AHTAXUMEHT 3A NPEAOCTABAHE HA IMKBUOHOCT

KbM HacToswms MOMEHT HsiMa cybekTu, KOUTO Aa ca noenu 3aabiikeHue Aa obesnedaBaTt NMKBMAHOCTTA Ha
npeanaraHata emucus odnurauyum.
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7. AONBJIHUTENHA UHPOPMALUA

7.1. KOHCYNITAHTH
Nuuata, OTroBOPHM 3a U3TOTBAHETO Ha JOKYMeHTa, ca nocodeHn B m. 1. OmaosopHu nuuya.

KoHcynTaHT no U3roTBsIHETO Ha NPOCMeKTa, Bb3 OCHOBA Ha ckrtoyeH ¢ EmuTeHTa goroeop e ,MeiiH Kenutbn” A,
EWNK 202402882 cbe cepganuiue v agpec Ha ynpasneHue — rp. Cocms 1404, x.k. Moue [denyes, 6n. 22, Bx. 2, eT.
2, odpuc 1, npeacrasnasaHo oT Hukonam Xpuctos CkapnatoB, B KQ4eCTBOTO CU Ha M3nbnHWTENeH AMPeKTop Ha
OPYXXeCTBOTO.

7.2. OOUTUPAHA VNHOOPMALUUA
lognwHuTe bmHaHcoBM oT4eTn Ha EmunteHTa 3a 2015, 2016, 2017r., ca oguTupaHu oT nuuara, nocovyeHn s m. 1
OmeosopHu nuya Ha HacToAwmsa [lokymeHT. [IokyMeHTBT He CbAabpXka Apyra oguTupaHa uHdopmMauums.

7.3. U3BABNEHUA HA EKCNEPTU U UH®OPMALUA OT TPETU NULA

To31n AOKYMEHT He CbabpXKa U3ABNEHUSA NN AOKNaAM Ha eKCnepTy, pasnnyHy OT OTTOBOPHUTE 3a U3rOTBAHETO Ha
MpocnekTa KOHCYNTAHT, HE3ABNCMMU eKCepTV U CRyXWUTenu Ha EmuTteHTa, Kakto n MHdopmauus, nasawa ot
TPETO Nuue, C M3KIMIYEeHWEe Ha NOoCOoYeHus M3TOMHMK B m. 2.1.6. JluxeeH puck Bbnrapcka HapogHa 6aHka u
EBponeickaTta kommcus Ha EC kaTo M3TOYHMK Ha MHGOpMaLMs 3a UCTOPUYECKMTE HMBA M NPOrHO3M 3a HMBaTa Ha
nuxeBeHuTe nNpoueHTn B Bunrapus.

WHdopmaumsiTa, nonydyeHa oT TpeTu CTpaHu, € TOYHO Bb3npoussedeHa B [JokymeHTa 3a npegnaraHviTe LeHHU
KHWXKa, 1 [LOKONKOTO EMUTEHTBT € ocBEOMEH 1 MOXe Aa NpoBepu MHopmauusaTa, nybnvkyBaHa oT Te3n TpeTn
CTpaHw, He ca NpPoNycHaTW HUKaKBM hakTu, KOUTO B1xa HanpaBunM Bb3npousseaeHaTa MHOPMaLIMSt HETOYHA UITn
noaeexgatia.

7.4. KPEOUTHN PEUTUHTU, NPUCBAEHN HA EMUTEHTA

KbM gaTaTta Ha U3rotBsiHe Ha JOKYMEHTa 3a LIeHHU KHWXKa He € NpUCHXAaH KpeauTeH penTuHr Ha EMuteHTa 1 Ha
obnurauuu nspageHn ot EmMuteHta 4o momeHnTa.
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OT CbCTaBUTENUTE HA HAaCTOALWNA LOKYMEHT

donynoanucaxute Ceetocnae Taces, B KayecTBOTO cu Ha Bl ,IHBECTULMOHHO 6aHkupaHe” Ha ,MeitH Kenutbn”
All, Wosko PaneB — Avpektop ,Bpb3ku ¢ mHBecTuTOpUTE” Ha ,3axapHn 3asoau* All; BaneHTuHa Panesa —
ManbnHuteneH ampektop Ha ,3axaphu 3asoau‘ AL, Meprana Muxaitnoea — ®uHaHCOB AUpeKTop Ha ,3axapHu
3asoau” All; Kupun Meoprues — YneH Ha YC Ha ,3axapHu 3aBogu" - B KAYECTBOTO CM HA CLCTABUTENMN HA TO3U
AOKYMEHT, ileknapupame, Ye JOKOMKOTO HU € U3BECTHO 1 Crej kaTo CMe NOMOXUNN HeobxoaumaTa rpuxa u BCUYKu
pasymHu ycunua na ce yBepum B TOBa — CbAbpiKalyarta ce MHopmaums B HaCTOALMUS AOKYMEHT € BAPHa U MbIHa,
kaTo oTroBapsi Ha hakTUTe U HE CbAbpXa NPOMYCK, KONTO € BEPOSITHO Aa 3aCerHe HelHUSt CMUCHIT.

WsrotBunu:

CBeTtocnas Tace‘%, Kupwun leoprues,
BIM ,HBECTMUMOHHO 6éHKmpaHe” UneH Ha YC
»MenH Kenuten” Al »3axapHu 3asoau” A[l,
/’

W / |

Mosko Panes, lepraHa Muxaunosa, BaneHTuHa PaneBa,
[vpekTop ,Bpb3ku ¢ ®PUHaAHCOB AMpPEKTOP N3nbnHuTeneH ampektop
nHBecTuTopute”
»3axapHu 3asogu” A[l »3axapHu 3asoau” A[l,

»3axapHu 3aBogu” ALl
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oT EmuteHTa

HdonynoanucanuTe nuua, B Ka4eCTBOTO CU Ha NpeACTaBNsBalm EMUTEeHTa — ~3axapHu 3asoan” A[l, seknapupame,
ye [IoKyMEHTBLT 3a LieHHUTE KHUXKa OTroBaps Ha U3UCKBAHWUSTA HA 3aKOHa.

3a EmuteHTa — ,,3axapHu 3asoau” A[l:

N~
BaneHtuHa Panesa, / Kupun leoprues,
ManbnHuuteneH gnpekTop, YneH Ha YC
»3axapHu 3aBoau” A[l »3axapHu 3aBoau” A[l,
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