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REIT for securitization of receivables

I. KoprioparneHa mHoOpManmst 3a [Ipy>kecTBoTO.

Havmvenosanme: “Pusbps Kemmrran” AKnyoHepHO JpyKeCcTBO CHC CIeIalHa MHBECTUIIVIOHHA IIeTl,
peructpupaso Ha 13.11.2012 r. B ThproBcKusl perucThp KbM AreHimsATa 1o saovcsanmsTa ¢ EVK 202313818.

Anpec Ha ynpasienue: Perry6iamka beirapust, rp. Codms - 1408, 6yi1. “Buromma”Ne 139, Bx. A, er. 2,
ar. 6.

Anpec 3a kopecrionzients: Pery6rmka bwirapus, rp. Codpust - 1408, x.kx. Crpenbuine, yii. Opexosa
ropa, 671. 98, BX. A, 1.3, amr. 7

Ilpenmer Ha aemHOCT: HaOMpaHe Ha HapWIHM CpeACTBa Upe3 W3JdaBaHe Ha IIeHHVM KHVDKA U
VMHBeCTVpaHe Ha HaOpaHWTe CpeicTBa BbB B3eMaHMs /CEKIOpUTH3AIs Ha B3eMaHW:/, TOKYIIKO-TIpoiaxo0a
Ha B3eMaHVI.

Opranm Ha Ipy>KecTBOTO: B ChOTBETCTBYE C M3MCKBaHUATa Ha 3aKOHa 3a JIpy)KecTbBaTa ChC cIeluaiHa
vaBecTrInonHa nen /3JCULI/, Pussps Kenmrar AJICUIL] nMa eqHOCTeNeHHa CCTeMa Ha yIIpaB/IEeHME.
OpranuTe Ha gpyx)ecTBoTO ca O6mIoTO CHOpaHye Ha akioHepuTe 1 CHBeTHT Ha AypekTopuTe. CHBETHT Ha
AVPEKTOpUTe € TOCTOSHHO [IeVICTBalll KOJIeKTMBEH OpraH 3a yIIpaBjeHMe W IIpeCTaBUTeIICTBO Ha
HpyxectsoTo. Tom B3eMa pemeHMs MO BCUYKM BBIPOCH, CBBP3aHM C [IeMHOCTTa Ha [IPY>eCcTBOTO, C
VBKITIOUeHre Ha Te3W, KOUTO ChIVIACHO [eVICTBAIOTO 3aKOHOMATe/ICTBO M yCTaBa Ha JIPYXecTBOTO ca OT
VBK/TIOYMTETHATa KOMITeETeHTHOCT Ha O010To chOpaHue Ha aKIMOHEPUTE.

Hacroammar Creet Ha JlupexkropuTte e B ChCTaBb:
Cranmucnas Visanues Kosnes - Ipernceraten Ha ChBeTa Ha AUPeKTOPUTe;

,Vuaterpa Kenuren” EOOL, npencrasisiBaHo B ChBeTa Ha IMPeKTOPUTe II0 CMIUCHIa Ha Wwi. 234, ait. 1,
u3p. Tpeto T3, ot Anekcangwp Ilasiios bakatos - 3amecTHUK Ipencenartes Ha CbBeTa Ha JUPEKTOPUTE;

Huxonmuuka Juvmurtposa [JJuMmurposa - Panresiosa - wien Ha CbBeTa Ha AMpPeKTOpUTe.

KammrareT Ha gpyxectsoto e 650 000 mB., pasmpenerren B 650 000 Gpos GesHamMIHN HTOVMEHHT,
CBODOTHO ITpeXBHPIIsieMN aKIni, BCsIKa eHa ¢ HoMuHasT 1 (equH) B,

Hpy>xecTtBOTO Ce nipecTapiasa oT Hukormnka Iumurposa [Iumurposa - Panresiosa
HennoctTa Ha [IpyXecTBOTO He e orpaHn4eHa ChC CPOK.

Pusbps Kemmran AJICUI] e myOmmuano apykecTBO HO cMUCHIa Ha 3akoHa 3a HyOIMYIHOTO
npeyrarate Ha nenHu kawka /3IITIIK/. AknuuTe Ha Ipy’kecTBOTO ce ThpryBaT Ha peryjvpaH Iasap Ha
,bparapcka dormosa 6opca - Codmss” AJl, cermenT 3a [IpykecTBa ChC crienyaIHa MHBECTUIIMOHHA ITeIT.
BopcoBuaT Kozt Ha emucudTa akiuy, emutpanu oT Pusbps Kenmran AJICHLL e R8I

C Pemmrenne Ne 553 - E ot 11.06.2014r., KomucusTa 3a pvHAHCOB HaI30p MOTBBPAM IIPOCHEKT 3a
JIoIlyCKaHe 10 ThProBud Ha peryjupaH Iasap I'bpBaTa MO pefl eMWcHs wslageHa oT Pusbps Kenmran
AJICULI, B pa3smep Ha 2500 Op. oOukHOBeHM, Oe3HaIMYHN, HEKOHBEPTUPYEMY, CBOOOTHOIIPEXBBPIIIEMM,
mmxsonocHn obmmrarmm ¢ ISIN ko BG2100018139, ¢ 8% rooumixa JmMxBa, IUIaTMMa Ha 6 Mecelia, C
HoMmuHaIHa cTovHocT 1 000 eBpo Beaka, emuTupanu ot 05.12.2013 r., ¢bc Cpok Ha OOIMTallOHHMS 3aeM 3
roomHam 1 magex Ha 05.12.2016 r.

EmmcnaTa oburanym ce Thprysa Ha ,, berirapcka ¢dponmgosa 6opca - Codpua” AJl, ra OcHOBHYMA ITa3ap
BSE, cerment 3a obmmrarum, ¢ ISIN xox, BG2100018139 n 6opcos xox, R8IB.

CermacHO m3ncKBaHeTo Ha WI. 43a n o1 or Hapen6a Ne 2 ma KPH, BBB BpB3ka ¢ wi. 100T, ait. 3 oT
3IIILK kaTo nmy6rmrano apyxectso, Pusbps Kemmran AICHLI, paskpusa peryiasipHo mHpoOpMaIusd 3a
CBOSITa [JEVHOCT dUpe3 cHemyaavsvpaHaTta ¢uHaHcopa Memms ,lVlHBecTop. BI” (www.investor.bg), B
ny6mmaHuTe entekTpoHHM pervctpu Ha KOH (www.fsc.bg, crorBerHO cexknmst ,Houuu ot e-Register”,
www3.fsc.bg/eregnews/index.jsp) m bDPb-Codua Al (www.bse-sofia.bg), xkakTo 11 Ha KopmopaTwBHIA
cant Ha [IpyxecTtBoTo (WwWw.reservecapital.eu), KbaeTo Moxe fa Gble HaMepeHa OOCTOVIHA MHMOPMAIIHSL.

BbB Bpb3Ka c ocbllecTBsBaHe Ha ocHobHaTa AentHOcT Ha Pusbsps Kenmran AJICHII e cxioumwio
CJIe[THUTE JOTOBOP:
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1. banka - menosurap - “banka JJCK” EAJI, cbc cemanuine u agpec Ha ympasiieHue: rp. Codpus, yii.
"MockoBcka" Nel9;

2. Obcayxsamo apyxectso - ,Pusbps Kemmrran Menmmxvbat” EOO/] (emHommdaeH coOcTBeHUK e
Pusbpps Kenmuran AJICVIL), cbc cemanmine u amapec Ha yrpasileHue: Pery6rmika bearapus, rp. Codust -
1408, 6y71. ”Buroma”Ne 139, Bx. A, eT. 2, at. 6.

Hpy>XecTBOTO HsIMa KJIOHOBeE.

Pusbps Kenurain AIICUIL] e cb3pageno cbrnacHo 3CVILL m u3pbpiiBa AeMHOCT, M3KIIOUNTETHO U
caMo CBbp3aHa ChC CEeKIOpUTU3aIMs Ha B3eMaHUs; TO IIle HPOIB/DKMU M B OBbJIelle [1a OChIIeCTBsIBa TaKaBa
IEeVHOCT.

HPY)KGCTBOTO He M3BbpIIBa HAYYHOM3CJIE[TOBaTe/ICKa 11 pa3Bor7[Ha JIEeVIHOCT.

II. O61a xopriopaTHBHa MH(POpMaLMs 3a ABIIEPHOTO APY>KECTBO.

Pusbps Kemmran AJICUILL mMa eIHO IBIIEPHO APY’KeCTBO - OOCIY)XBAIIOTO CU [IPY’KeCTBO II0
cvmicwita Ha 3CUL, , Pusbps Kemmran MermmxvmsaT” EOO/I.

CermacHo Pemmenme 406 - [ICHI] ot 03.06.2013 T Komucnara 3a pmHaHCOB Hamzop omobpssa , Pussps
Kemranr MemmmxvmeaT” EOOJl KaTo pasmomaramo ¢ HeoOxommMmaTa OpraHWM3alisd ¥ pecypcu 3a
obcrtyxBaHe JteviHOCTTa Ha , Pu3bps Kermran” AJICVIL] 3a cektopuTm3aliys Ha B3eMaHVs.

“Puspps Kenmnrarn MeammpxvmbsHT’ EOO/] e peructpupano Ha 02.01.2013r. B T'bprobckusi perucTbp KbM
Arennmsa o samcBanvsata ¢ EVIK 202377404.

HavmvenoBanme:

KanuransT Ha [pyxecTBOoTO € B pasmep Ha 5 000 eBa.

CobcTBenmk Ha Kanmtasa e , Pussps Kermrrar” AJICVILL - 100 %.
Hpy>XecTBOTO e yupe/ieHO 3a HeolpeielleH CPOK 1 HAMa KIIOHOBe.
Hpy’XecTBOTO He M3BbPIIBA HayUYHOM3CIIeoBaTelICKa 1 pa3BoHa JeHOCT.

Cemarmme u agpec Ha ympasienne: PemyOormika berirapus, rp. Codmst - 1408, p-u Tpuanmwia, Oyt
"Buromia”Ne 139, Bx. A, eT. 2, a1 6.

IIpenmer Ha AeVHOCT: M3BBpIIBaHEe Ha OEVMHOCT KaTO OOCIYXXBAIO OPY’KeCTBO Ha APY’KeCcTBa ChbC
crielyaiHa MHBECTUIIVIOHHA IeTT 3a CeKIOpUTH3aIiis Ha B3eMaHIs [0 CMUCHIa Ha 3aKOHa 3a JIpy’KecTBaTa
ChC crHenyajiHa WHBeCTUIIMOHHA Iiejl; oOcIy)XBaHe Ha HpuaoOUTUTe OT JpyXKecTBa ChC CIelyaiHa
VHBECTUMIIMOHHA II€JT B3eMaHWs, BOJAEHETO W CbhbXpaHsBaHETO Ha CYeTOBOAHA ¥ [Opyra OTYETHOCT "
KOPeCIOH/IeHITNs, M3BbpIIBaHe Ha JIPyTM HeoOXOoauMmM [IefHOCTM Mo oOcCTy)XBaHe Ha AeMHOCTTa Ha
ApY’KecTBa ChC CTIelMaIHa MHBECTUIIIOHHA I1e71, KaKTO ¥ BCSIKAKBY APYIW CIEIKM, HesaOpaHeHN OT 3aKOHa,
npu cnasBaHe Ha ChOTBETHUTE PErMCTPaIMOHHWY, JINIIEH3VMOHHNU U JTPYTU M3UCKBaHMSI.

III. Ilo-Ba>kHM KOPIIOPAaTMBHM CHOMUTUA M OEeVIHOCTM HAacTHIIMJIM 3a IpylaTa Ipe3 BTOpPOTO TpuMecedne
Ha 2015 r. 1 ¢ HaTpymIBaHe OT Ha4aJIOTO Ha roAMHAaTa.

IIpes mppBOTO TpMMeceuue, ChITIACHO HOpMaTWBHWUTe W3WCKBaHUd, B cpok mnpen KOH, bOb u
Ob6mecTBeHOCTTa OsiXxa OIOBeCTeHM: (PUMHAHCOBMS OTYeT M [JOKIalda 3a JeviHocTTa Ha Pusbps Kemmran
AJICIL] 3a getBBpTOTO TpuMeceume Ha 2014 r., cpabpkam nHpopMaris o wi. 41 or Hapenba Ne 2 Ha
K®H; Koncommaupanms ¢pwHAHCOB OT4eT M AOKTafa 3a OEMHOCTTa Ha JIpyXecTBOTO, 3a UETBBPTOTO
TpuMeceunte Ha 2014 r., ceabpKar nHpopMarius 1o wi. 41 ot Hapenba Ne 2 nHa KOH; Tpumeceunms oTuet
3a VMB3OBTHEeHNe Ha 3aJb/DKeHMsITa 0 eMVcys KopropaTusHM obmrarym ¢ ISIN: BG2100018139, m3mamern
ot Pusbps Kenmrasy, keMm 30.09.2014r. - nipey KOH, Db u1 bankata - joBepeHNK Ha o0/ IMTaniioHepuTe.

Kato B3e mpensuy, de c pemenne ot 06.11.2014 r. bprrapckaTa HapoaHa 0aHKa e OTHella JIUIIeH3a 3a
W3BBpINBaHe Ha OaHKoBa AevtHocT Ha ,Kopmopatmera ThproBcka Oamka” Al (,KTB”) - mocerammms
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JIOBEpEHVIK Ha OOIMrarMoHepuTe II0 I'bpBaTa II0 pefl, oOmMramnyoHHa eMucyus Ha J]py’kecTBoTO, TIopaau
KOeTO [IOBEPeHWKBT CiefBa Ja Obde 3aMeHeH B CHOTBETCTBME C WVB3WUCKBaHMATa Ha wi. 100r, am. 4,
nperioxene mppso BB Bp. al. 3 3IITIIK, CeeeTsT Ha aupektopute Ha ,Puswsps Kemmran” AICHI]
openmprie HeoOXOOMUTe MepKH 3a cBuKBaHe Ha OOmo cpOpaHme Ha oOmMranmoHepuTe 3a JaBaHe Ha
ChIVIacHe 3a IPOMsIHaA Ha JIOBEpPeHVKa Ha obrmraronepuTe 1 n300p Ha HoBa OaHKa-JOBEPEHVK, VI BCUYKM
CBbOBTCTBAIM C Ta3y IIpOMsiHa IPOIedypu IO HpexBbpJidHe Ha 3aJb/DKeHMsATa OT CTapus Ha HOBUSA
JIOBEPEeHMK, KaKTO ¥ 3a IpoMsiHaTa IO OTHOIIeHMe oOesleueHMs] KpeauTop 1o oOaurarioHHaTa eMUCHs
certacHO wi. 1003, at. 1 3IITILIK. O6moTo ceOpanme ce mposeae Ha 26.01.2015T. 11 Ha Hero IpMCHCTBaxa
upe3 IpefcTaBuTen obimranyonepu ¢ 2 442 Gpost Obnuranvv, npencTasissamm 97,68% oOT BCWMYKM
m3nagenn obrmrarnym, 3a Koeto KPH, BOb wm obmiectBeHocTTa Osixa HajIe)XHO M CBOEBPEMEHHO
ysemoMmenn. Ha cpOpammero, obrmramoHepuTe eIMHOOYIMHO IjlacyBaxa 3amsiHata Ha KITb c mHoB
JIOBEpeHVK Ha oOiuraroHepuTe, a MMeHHO ,VIHBecTOaHK” AJl, K0osTO Oe eqHa OT JBeTe BKIIIOYEHU B
MaTepuav 1o JTHeBHUSA pel, KaHAUIaTypul.

K®H, b®b, LIl n OGmectBeHocTTa OsXxa HamIeKHO YBEIOMEHM 3a CKTIOYEHVS [OTOBOP C
,VIaBecTtOaHK” A/l B Ka4eCcTBOTO 71 Ha HOB [IOBEPEHNK Ha OOIMTaIioOHepuUTe, IIpUTEXaBaIiyt 00/ Mranum ot
emwucus ¢ ISIN BG 2100018139, nsnagena ot Pusbps Kennrann AJICHLI, cprinacHo nsncksadeTo Ha wi. 100r,
ai1. 4 ot 3IIILIK 1 c ogo6penmeTo Ha 001I0TO CHOpaHMe Ha oOMranoHepuTe, MpoBeaeHo Ha 26.01.2015 1.

B croTBeTcTBUE ¢ pasnopenbaTta Ha wi. 1003, ai. 1 3IIIIK, 3a 3amokeH KpeauTop 1o Jlorosop 3a
oco0eH 3ajIoT BBPXY B3eMaHWATa — oOe3lledeHMe IO eMUCHATa, BOVCaH B lleHTpamHMsa permcrsp Ha
ocobeHnTe 321031 KbM MUHMUCTEpPCTBO Ha IIpaBOCHIMETO, IO IMapTwiaaTa Ha 3ajoroxarens ,Pusbps
Kermran” AJICVILI Gerrre BivicaH HOBMs [ToBepeHNK, ¢ KoeTo KT ce ocBoGoXk1aBa 1 0TKa3Ba OT BCMYKUTE CU
mpaBa M 3aB/DKeHs 1o JloroBopa 3a ocobeH 3ajtor. 3a BIVCaHaTa IIPOMsIHa Ha 3aI0KHWS KpeauTop, Osxa
YBEIOMEHN U IIeJIeHTHUTE [ITHKHUIIY, B3eMaHMsTa OT KOUTO ca oOe3leueHye 110 o0IMraroHHaTa eMVCHSL.

Ilpe3 BTOpOTO TpMMecedne IO OTHOIIEHWE Ha €IHO OT B3eMaHWATa Ha J|py’kecTBOTO, 3a KOETO e
Ha/MIle IIpocpodMe ¥ HEBB3MOXKHOCT 3a KOpeKTHO obOciyxBaHe Ha obara, un 3a koerto CI'C mspame
VI3ITBTHUTEIIEH JIVCT Cpelty IeAeHTHS [UTHKHK (KaKTO OTIOBECTMXME B JI0K/Iajia 3a I'bPBOTO TPUMECeUNe),
PPKOBOACTBOTO € IpedIpiesIo MO-HaTaThIIHY IIPOIeAyPHM IeVICTBIA 10 IPUHYANUTETHOTO chOvpaHe Ha
B3€MaHETO CM B T.4. M BB3MOXKHOCTTA 3a IyO/IMdYHa IPOJaH Ha BIVMCAHOTO oOe3lleYeHUE - VIMOT, UMATO
CTOVHOCT, ChIJIaCHO Ma3apHa olleHKa Ha mMoTa e Haj, 100 % oT gpiara mo HoMmmHal. ViMa m3dBeH MHTepeC OT
MHBECTUTOPU KBM MMOTa - Oo0e3leueHMe IIO B3eMaHeTO, 3a VMHBECTHpaHe B pa3sBUTHETO My, B T.4. 1 3a
moeMaHe Ha aHTaXXMMeHTa 3a IIoracsBaHe Ha JbjIra, HO ITopaay 3a0aBaTa Ha IIPErOBOPUTE BBB BPeMeTO U
HesICHV M3XO0f, OT TAX, [ py’>XeCcTBOTO MPWCTHIN KBM MEpKM 3a IIPUHYANTETHO ChOVpaHe Ha B3eMaHeTO CH.
B c1ydart Ha cepro3eH aHTaXXMMEHT OT CTpaHa Ha MHBECTUTOP, PBKOBOICTBOTO ITle TIper3upa JIeViCTBISATa
CY, B 3aBUCMMOCT OT HacpeImHwTe PVHAHCOBY YCIOBVIA M aHTaKVMMEHTVI, KOUTO OV MpemIoKWIT KaHaVIaT
VMHBECTUTOpA 3a IoTacsiBaHe Ha 3aIb/DKEHVETO.

B 3akoHOBMS CpOK, IIpe3 anpwI 1 choTBeTHO Iipe3 Mart 2015 r., Ha KOH, bDb n OOmecTseHOCTTa Os1Xa
OTIOBECTEH: MEXIMHHMS (pUHAHCOB oT4eT Ha ,, Pu3bps Kermmrar" AJICVILL 3a mppBoTO TpuMeceuwe Ha 2015
r., ChIbpoKai nHpopMmarius 1o wi. 41 ot Hapen6a Ne 2 na KOH; u MexxauHHMSA KOHComMaupaH pUHAHCOB
otaet Ha "Puswsps Kenmrar" AJICHULI, 3a mepBoTO TpmMeceune Ha 2015 1, chabpKamg MHQOpMAIVS IO T
41 or Haper6a Ne 2 na KOH.

TpumeceuHnsT oTUET 3a M3ITBIHEHME Ha 3ab/DKEHMATA [0 eMVCHs KOPIOpaTUBHY OO/IMranmum KbM
31.03.2015r., ¢ ISIN: BG2100018139, m3mamern ot Pussps Kemmrran AJICULI, Gerre mpencraBeH Ha KOH u
B®Db 11 baHKaTa - ToBepeHNK Ha oOmmrarimoHepuTe, Ha 22.05.2015r.

KoM 30.06.2015 1. cipamo KTbB, xosATo mo cwtata Ha Pemerme sa BHDB (ot 06.11.2014r.) e ¢ oTHET
JUIIEH3 3a M3BbpIIBaHe Ha GaHKOBA JIEITHOCT M C KOSTO IPYXKECTBOTO VMMa CK/IIOYEHW [iBa I0TOBOpa 3a
CPOUYHU [IETIO3UTH, KOMTO He ca TrapanThpanu or PoHfa 3a TapaHTMpaHe Ha BJIOTOBeTe, ITOpPaV
crieriartams ctatyT Ha Pusbps Kenuran AJICUII, e oTKpWUTO IPOM3BOICTBO IO HECHCTOSTETHOCT 11 OaHKaTa
e obsBeHa B IMKBUIAINA. EMUTEeHTHT He MOXe /a TTpOTHO3Mpa KaKBa JacT OT /IeTo3VpaHuTe CpeJicTBa e
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ObIaT BB3CTAHOBEHN Ha JIPy)KeCTBOTO OT MacaTa Ha HECHCTOSITEJTHOCTTA VM TaKa CBHIIIECTBYBa BEPOSTHOCTTA
cpercTBaTa, KOUTO ITle IIOJTy4V IIPW pasmpenesieHvie MeXIy KpeauTopuTe Ha ocpeOpeHOTO MMYIIeCTBO, Aa
OblaT Imo-MajIKo OT jAeno3upanute. o KOHKpeTm3upaHe Ha Te3u (PUHAHCOBM IOKa3aTewi, EMuTeHTHT
cuMTa BCUYKM JIeNo3MpaHu cpefcTBa Kato Hamunu BzemaHuss oT KTBb mo cMeTkute Ha [IpyxecTsoTo.
Maxkap GrrokvMpaHu ¥ JIpy>KeCTBOTO 1a He MOJKe Jla pasIiojiara v oIepupa C TAX CBOOOIHO IO oOmdanHms
Ha4VH, CpefcTBaTa Ovxa MOITIV JIa Ce V3IOI3BaT 3a IpUXBalllaHig Ha HaCpPeIllHV B3eMaHVII MeXy JBeTe
cTpaau wmm jaa Opaar Be3cTaHoBeHn. OT [pyra cTpaHa M KaToO Ce MMa IHpeiBuyl M BIM3aHeTO B CWIa Ha
petreanero Ha bHD 3a oTHeMaHe Ha 5mITeH3a, pBKOBOICTBOTO CJIefIBa [Ia OTOEIeXN 1 Ue oOsABsIBaHeTO Ha
GaHKaTa B HECHCTOATEITHOCT, MOXe Jla TIOpory JMKBIIHN pobiemu 3a Pusbps Kemmmran AJICUL. C nen
MUHVIMU3VIpaHe Ha €BeHTyaIHUTe JIMKBUIHW IIPo0JIeMy, PBKOBOJCTBOTO Ile Ce cTpeMmu ja OalaHcupa
BXOIAIINTE ¥ W3XOOAINTE CU TMapW4HI TOTOIW IO 3aKyIIeHW B3eMaHWd U V3JadeHV JBITOBU IeHHU
kHIDKa. [Tpu mojro6Ha mmosmTvKa Ha yripasieHue, EMUTEHTHT MoJKe /1a M3Ta/THe B JIMKBVIHW 3aTPy/THEHNS B
CJIydari, 9e 3aKyIHeHUTe B3eMaH He ce oOcyksaT penosHO. Prsbps Kermrar AICVILL Mmoxe ma mpomasa
B3eMaHW WIN /Ia IIPEIOTOBOPY YCIIOBMATA IO Bede 3aKyIeHUTe TaKBa, 3a OCUTypsIBaHe Ha HEOOXOoMmTe
JIMKBUOHN CpeICTBa, KaTO €IHOBPEMEHHO C TOBa CIla3Ba aHTaXVMEHTWUTe, MOoeTu OT [IpyXeCcTBOTO BEHB
Bp'b3Ka C M3[IaJIeHUTe OT HETO o0/ IMraryn.

C men B3lemMaHe Ha aJeKBaTHM MepPKM IIPW €BeHTyaIHU 3aTpy/JHEeHUs B OOCIy)XBaHETO Ha
3aIb/DKeHVSATa OT CTpaHa Ha Ie[IeHTHITe JUTHKHWITN Ce IIPOoBeoXa Cpemit M pasToBOPH C TIX, Ha KOUTO ce
oOchxK/Iaxa yCIoBMsTa IO ToracsBaHe 3ab/DkeHusATa M KM Pusbps Kenmran AIICHUII, ontuMmumsmpaxa ce
CpoKoBe 1 ce oOCHKTaxa IO-HaTaTBIIHWUTE EVICTBUA OT cTpaHa Ha EMwTeHTa, B CiIydan de IleeHTHUTE
ITHKHWUIIN He OOCTyXXBaT pPeOOBHO 3agb/DKeHNMATa C¥M, B T.4. M BapuaHTa 3a IIpeMMUHaBaHe KbM
HPVHYINUTETHO ChOVIpaHe Ha JB/ITOBETE UM, aKO JINIICBA BOJIS OT TSAXHA CTpaHa 3a KOPEKTHO M3/Ib/DKaBaHe. B
Ta3u Bpb3Ka B Kpas Ha I0HM Mexny , Pusbps Kemmran” AJICVILL 11 envH OT IlemeHTHUTe THKHUIINTe Oellle
HIOJIIVICAH aHEKC, C KOVITO Ce IPeIoroBoprXa OITVMAIHM YCIOBYUS U CPOKOBETE 3a IoracsiBaHe Ha [Tb/Ira KbM
HpyxectBoTo, 3a Koeto KOH, BD 11 OC1miecTBeHOCTTa O51Xa YBEIOMEHN HAIJTEXHO VI B CPOK.

INopagu m3BecTHO IpOMSHa B IUTAaHMPAHNTE BXOASAIIM IMAPWYHM IOTOIM IIpe3 TOBa TpuMecedule,
,Puspps Kermmran” AJICHIL] ce HamoXu Ja OTI0XKM TPeTOTO KYIOHHO IUIAlllaHe IO oOJIMraliMoHHaTa
eMucud msganeHa ot emutenTa, ¢ ISIN kox: BG2100018139, ¢ mamex 05.06.2015r. Ipy>KecTBOTO yBeIoMuU
OaHKaTa - [JOBepeHMK Ha oOJMTalMoHepuTe 3a 3abaBaTa ¥ HaMepeHMeTO CU IUIalllaHeTO da Obae
V3BBPINEHO Hall-KbCHO 10 30 paOoTHM IHN, OT JaTaTa Ha MafgeXa. KbM IaTaTa Ha M3TOTBSIHE Ha HACTOSIIVS
nokia/, HpyKecTBOTO Bede e M3IUIATIIIO HAITB/THO 3a/Ib/DKEHMETO CU MO TOoBa JIMXBEHO IUIalllaHe, B pasMep
Ha 100 000 eBpo, mpe3 cuctemaTa Ha lLlenTpanen nemosurtap All (ma 07.07.2015r.), 3a koero bamkata-
mosepeHVK Ha obrmranvoHepurte, KOH, bDb m obmecTBeHoCTTa Gsixa yBemoMmenu, 1 Taka pyskecTBoTO
MpOIb/DKaBa [1a U3ITB/THSIBa KOPEKTHO 3a/Ib/DKeHVsITa CU IO 0OCITy KBaHe Ha OO/ IUTaIlVIOHHIS 3aeM.

bsaxa moarorseHn m nyOrmkysanu Ilokanara m Martepuamre 3a PeloBHOTO TOAMIIHO 0OOIIO
cp0OpaHMe Ha aKIMOHepwUTe, KoeTo IO pemreHve Ha CbBeTa Ha AupeKTopure Ha JpykecTtBoTo, Gemre
Hacpoueno 3a 30.06.2015r. ot 11 gaca B cenamurrero Ha [Ipy>kecTBOoTO 11 Ge OIIOBECTEHO Ha IIPEIBUIEHNUTE OT
3akoHa MecTa, B TP 11 Ha canTa Ha Ipy>XecTBOTO.

PenosroTo TomummHO o0mo ceOpamme Ha aknmoHepure (OCA) ma Puswps Kemmrramr AJICUILL ce
mmposefie B IMpeasaputTeTHo oOspeHus B Ilokawnarta, geH u yac (30.06.2015r. ot 11 waca), Ha aapeca Ha
cefarmITieTo Ha ApykecToTo: Ip. Codmsa, Oyin. Buroma Nel39, Bx. A, et. 2, amr. 6. CpOpanmeTo mpoTede 1o
HpeIBapUTETHO 00sIBEeHNS [THEBEH perl, KaTo aKIyoHepuTe ofoopuxa u npuexa: Oanrupanus ['DO 3a 2014,
B eflHO ¢ [loxkiTama Ha pBKOBOACTBOTO M Onuropckus nokian; Opurvpanus koHconuaupan 'O 3a 2014, B
eqHo c Joxriama Ha pbKoBodcTBOoTO M Opmropckms gokian; [doxiama Ha upekTropa 3a Bpb3Ka C
vHaBecTuTOpUTe 3a 2014 1., Hokmaga Ha OOwuTHMS KOMUTET 3a AemHOCTTa My mpes 2014 r. u mpue
TIpeIoKeHNeTo My 3a M300p Ha He3aBVUCUM OAUTOpP, KOMTO 1Ia IPOBEPH M 3aBepy TOAVIIHNTe (PUHAHCOBU
oTdgetnt Ha [pyxectsoto 3a 2015 r., a MMeHHO M30pa cHenMaIN3MpaHo OOUTOPCKO Ipednpustue ,I'paHT
TopaTor” OO[; Hoxmaga mo wi. 12 Ha Hapenba Ne 48 ot 20.03.2013 r. ma K®H 3a mpwiarane Ha
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MoIMTUKaTa 3a Bb3HarpaXIeHUsTa Ha WieHoBeTe Ha CbBeTa Ha aupekropure Ha ,Puspps Kermram”
AJICVL] 3a 2014r. OCA mpue pemenue [Ipy>xecTBOTO a He pasmpeern IedazOaTa 3a 2014 r., THiI KaTo He
ca Ha/IuIle yCJIOBUMATa 3a TOBa, MpeaBuaeHn B WI. 247a ot T3 BBB Bpb3Kka ¢ wi. 10, ain. 1 ot 3ACULL; OCA
0CBOOOIM OT OTTOBOPHOCT 3a AeHOCTTa vM npe3 2014 r. Bcuky wieHose Ha ChBeTa Ha AVpPeKTOpUTe Ha
,Puspps Kermrtant” AIICULI - Cranucias Visanues Kostes, , VaTerpa Kenuren” EOOZ, EVIK: 202024411,
npefcrasisiBado B ChbBeTa Ha JJMPeKTOpUTe MO cMUChIa Ha wi. 234, an. 1, usp. Tpeto, T3 oT AnexkcaHabp
ITasrioB bakasioB 1 Hukommaka [duvurposa [Juvurposa-Panrenosa; OCA mpwue pellleHMe MaHIaTa Ha
wieHoBe Ha CbBeTa Ha JUPEKTOPUTE J1a ce MPOIB/DKI 3a HOB 5-roauiiieH cpok, cunrano oT 01.11.2015r. n
OBJIaCTM, Ha OCHOBaHUe 4. 244, an. 7 ot Teprosckus 3akoH, Cranucias Visamdes Kosiep a cxmodn ot
vMeto Ha ,,Pusbps Kenuran” AIICVIL] aHeKc KBbM [J0TOBOpa 3a yIIpaB/ieHMe C BCceKu OT wieHopeTe Ha ChbBeTa
Ha JIVpeKTOpUTe BBB BpB3Ka C MpOogb/DKaBaHeTO Ha MaHaTa VM 3a HOB 5-roamineH cpok. IIporokoma ot
OCA c B3eTuTe pellleHMsI e MyO/IMKyBaH Ha caiiTa Ha Jpy>KeCcTBOTO ceKiud ,llyGmmana nadgopmammg” -
,Obmu cpbpammsa”, kakTo 1 e mpenocraBeH Ha KOH, bDb n ObmiecTBeHOCTTa, B 3aKOHOOCTAHOBEHNIS 3a
TOBa CpPOK.

OnuTHMS KOMUTET U IIpe3 ToBa TpUMeceurie 3aceliaBallie, B T.4. ¢ PbKOBOJICTBOTO, CYETOBOJICTBOTO U
omuropa Ha ,Pusbps Kemmrar” AJCUL] m OOcCTyXBaIoTo ApPY>KeCcTBO, C IleJT BBTpelIeH KOHTPOT M
ONTUMM3MpPaHe OTYETHOCTTa M paboTaTa MeXJIy OTAeHNTe pabOTHM 3BeHa, aHTaXXVMpaHU C JeVTHOCTTa Ha
ObcnyxBamoTo apykecTBo 1 EMuTenTa.

IV. Omicanne Ha OCHOBHUTE pUCKOBe, cBbp3aHM ¢ I'pynaTa v HeltHaTa AeVIHOCT.
OO01M puckose:
v Ioaumuuecku puck.

CrereHTa Ha MOMWTUYECKMS PUCK Ce OIpeeTs OT BEepOSTHOCTTAa 3a 3HAUMTETHM IIPOMEHU B
HebTarompusaTHa IIOCOKa Ha BOfAeHaTa OT IIPaBUTEICTBOTO ABITOCPOYHA MKOHOMMYecKa moamTnka. KakTto
BBTpeIllHATa, TaKa ¥ BBHIIHATA IToJMTHKa Ha PeryGrimka beiarapus ce moMuHMpa OT 0OCTOSATEICTBOTO, Ue
cTpanarta e wieH Ha EC, B pe3ynTaT Ha KOoeTo, KbM HacCTOAIIVSI MOMEHT PBKOBOICTBOTO Ha [IpyXkecTBOTO €
CKJIOHHO /Ia BsIpBa, Ye CTeIleHTa Ha TO3W BUJL PUCK He € BICOKaA.

v Ungaayuonen puck.

To3u puck e cBbp3aH C BepOSTHOCTTa OT HaMasleHNUe Ha MOKyIaTe/THaTa CIIOCOOHOCT Ha MecTHaTa
BajIyTa, KOeTo OV MOBUIIIIO OOIIOTO IIEHOBO paBHMUINe B cTpaHaTa. I1pes mociieguure ronvamn B Perry61mka
berrapua nHIanMoHHMTe MPOIecy ca CPaBHUTETHO OBJIajieHN, KaTo 3a OTHOCUTE/THO HMCKOTO Terylo Ha
TO3M PUCK BiMsie M PaKThT, e cTpaHaTa ce HaMypa BbB Ba/lyTeH Oop.

v’ Baaymen puck.

BasyTHMAT pucKk mpefcTapigba Bb3MOXHOCTTa 3a HeTaTVBHa ITPOMsIHa Ha CHOTHOIIEHVWETO MeXIy
Kypca Ha JieBa KbM 9y’KIVTe Baly TV U BIIVITHVMETO Ha Ta3V IpOMsHA IT0 OTHOIIeHVIe Ha Bh3BpallaeMoCcTTa OT
VIHBECTUIIVIVI B CTpaHaTa.

Ilpe3 1997 r. B bearapms e BbBeeH BaTyTeH Oopm, IIpM KOeTO OBITapCKUEAT JieB e (PUKCHMpaH KbM
eBpoTo npu Kypc 1,95583 51eBa 3a 1 eBpo.

I'pynaTa ce cTpemu [a orpaHin4aBa BbB Bb3MOXHO Hav-BUCOKA CTeIIEH BAIyTHMS PUCK, KaTO IIOI3Ba
BBHIIHO (prHAHCKpaHe (OCHOBHO OOIMTAIlIOHHM 3aeMy v/ VI OaHKOBU KpeanTn) B espo. [Ipu morosopm,
JEeHOMVHVPAHW B JIpyTa BaTyTa, JPY’KECTBOTO IIle OrpaHuYaBa BaTyTHVSI PUCK, M30VMpPaviKi TOYHM METOIV
ChOOpPa3HO KOHKPETHVISI MOMEHT.

PrickoBe npy MHBeCTMpaHeTO BBB B3eMaHMsA (CEKTOPHM PYUCKOBe).

braemure muBecTinvn Ha Pussps Kermmran AJICVHIL] BB B3eMaHMs ca IOJIOKEHW Ha pasINIHU
PVICKOBe, BK/IIOUMTE/IHO PWCKOBe, TUIIMYHM 3a WHBECTUpPaHETO BbB B3eMaHUd, KaKTO W PUCKOBe,
cnertnudprranu 3a Pusbps Kermmran AJICVILL. Axo mHBecTHIMmTe Ha HpyKecTBOTO He reHepupaT 10CTaThYHO
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HPVIXOIY 3a IIOKpUBaHe Ha HETOBUTE Pa3Xo/Iy, BKIIOUNTETHO MO 00C/Ty)KBaHe Ha €BEHTYaTHO B3€TH 3aeMV,
6u ce Hasmoxwwio, Puseps Kemmrran AICHLI, na yBermmanm 3amrbkesIocTTa cit. ToBa Ov mMaio cepmo3HO
HEraTVBHO OTpakeHNe BBPXy pa3Mepa Ha HedaibaTa Ha [IPY>XXeCTBOTO U OTTYK - BBPXy pasMepa Ha
pasIpeneraHiTe AVBUOEHTI MeXIy HEeToBUTe aKIVIOHepV, KaKTO ¥ Ha ITa3apHWTe IIeHN Ha aKIIVWTe.

IMpuxonure, eganibaTa ¥ CTOMHOCTTAa Ha IpuTeXaBaHuTe oT Pusbps Kemmran AICHUII B3emamms
MoraT /a ObJaT HeOIaronmpusaTHO 3acerHaTV OT MHOXeCTBO (PaKTOpW: KOHIOHKTYpa Ha (PUHAHCOBWS
CEeKTOp,CIIocOOHOCTUTE Aa ce ocurypu edeKIVBHO yIIpaBieHVe, MKOHOMWYeCKud KIMMaT B CTpaHaTa,
3abaBsHe Ha IpOMEHNTE B Ch/ieOHaTa CrCTeMa V1 IPYTIA.

v" Kpedumen puck

ToBa e pucka 3aKyneHWTe B3eMaHNA da He ObIaT M3IUIaTeHW, da OBOAT M3IUIATeHV YacTUIHO VUIN
IUTalllaHMATa II0 TAX Ja OBIaT IMpocpodeHN. MexaHM3BM 3a OrpaHMYaBaHe Ha TO3M PUCK € M3UCKBAHETO
BCMYKM IpWAoOMBaHM OT [PYXXeCTBOTO B3eMaHMA [Ja ce OIeHdgBaT OT He3aBUCUMM eKCIepTu C
KBayTnpMKaIs ¥ OIUT B Ta3y 00J1acT IIpeay 3aKyIyBaHETO VM.

KoM 30.06.2015 1. nasecTuiiMoHHUAT nopTdeint Ha Pusbsps Kenmrarr AJICVIL] pxIodyBa B3eMaHM,
obe3IedeH1t ¢ IbpBa MO pef, IOTOBOPHA MIIOTeKa, IIPVIOONTH MO cvIaTa Ha JOTOBOPY 3a Iiecud. 3a BCMYKN
B3eMaHIs ca M3rOTBEHW eKCIIepTHM OLleHK) OT He3aBUCHMM olleHuTesl cbIvlacHO wi. 19 un wi. 20 3OCVILI.
ChIyTacHO OIeHUTETICKUTe [I0KTIagy KbM Kpas Ha 2014 r., masapHaTa CTOVHOCT Ha oOe3IedeHUsITa IIO
B3eMaHW:ATa € HaJ, HOMVHaTHaTa CTOMHOCT Ha B3eMaHATa Y HsIMa MHIVKAIVE 3a TAXHaTa oOe3IleHKa.

V' JIuxBen puck

Tosa e puckpT Puspps Kemmranr AICHILL ma peammsmpa 3aryOu mopaay mpomsHa Ha ITa3apHITE
JIMXBEHW TIPOIEHTN. AKO JIMXBEHWUTe IIPOIEHTM II0 B3eMaHMATa, HNPUTEXaBaHM OT IPY’KECTBOTO Ce
HPOMEHST MO-0bP30 OT JIMXBEHWUTE IIPOIEHT 10 eMUTVPaHUTe IBJITOBU IIEHHV KHIDKA, PV yBeTdaBaHe
Ha Ta3apHUTe JIVXBeHN HWBa IIle ce peann3upa Iedaiada 1 oOpaTHO - Ipu HaMajIsdBaHe IIle Ce peamn3upa
3ary0a.

KbM HacTOsAmms MOMEHT To3u puCK e MuHMMM3MpaH 3a Pusbps Kemmran AJICHILI, Te1 Kato
JIMXBEHWUTe IPOIEHTM IO B3eMaHWMsSATa ca (PMKCUpaHW, KakTo M ckmodeHms Ha 05.12.2013r. ot Pussps
Kermran AIICVILI oburanyoHeH 3aeM e ¢ (pukcupaHa j1vxBa oT 8% TOAMIITHO.

v Puck om npedniawjare Ha 63emare

ToBa e pUCKBT ITEXHWITITE M0 3aKyHeHUTe B3eMaHV Ja TV M3IUIATAT YacTUYHO WIV HaITb/IHO IIpemi
mazexa. B pesynrar Ha Tosa Pusbps Kenmrarn AICVILL 61 peaausupaio 9yBCTBUTEIHO IMO-HUCHK CIIPSIMO
OYaKBaHS JOXOM, OT MHBECTVPaHuTe CpencTBa.

3a orpanmJaBaHe Ha TO3M PUCK, [pyXeCcTBOTO ce CTpeMm [a MHBECTVIpa HpedVMHO BB B3eMaHII,
PV KOWUTO UTHKHUKBT [TH/DKV JOITHTHWUTEIHA TaKca Py MpeIBapuUTe/THO M3IUIalaHe Ha B3eMaHeTo. ChIIo
Taka, IIpeay CKIIOYBaHe Ha AOTOBOp 3a Hecus, pbKoBodcTBoTO Ha Pusbps Kenmran AJICHIL anammsupa
€BEeHTYa/ITHOTO OTpakeHMe Ha TO3M PWUCK BBPXY KOHKPETHOTO B3eMaHe ¥ IIpOBeXIa IIpeaBapUTeTHU
TIPeroBOPY C ITHKHWITNTE C IIeTT OIleHsABaHe Ha OBIeInnTe MM HaMepeHVS. [py’XeCcTBOTO e IIpedIpmerno
HpaKTyKa CJTef], CKTIoUBaHe Ha JJOTOBOP 3a IIecys [1a ce IIO/INCBA JIOII'BTHUTETHO CIopa3yMeHIe, ¢ KOeTO ce
TIpeoroBapAT yC/IOBHSATA, ITOTaCUTeTHVI IUIAH ¥ MajeXka Ha B3eMaHATa.

v’ JIuxBuden puck

Pusbps Kenmran AJICVILI, mie mHBecTMpa BBB B3eMaHWMs C pasINIHV CPOYHOCT ¥ TOTacUTETHU
mwianose. B cpmioro Bpeme, [pyxecTsoTo, me duHaHCKpa TPUI0OUTHUTE B3eMaHWMsl OCHOBHO Upe3 eMUCHN
obnmranyy v Apyrv MeHHM KHVDKa. AKO Majie)XuTe TI0 eMUTHpaHuTe [TBIroBY IeHHN KHIDKa IperaxoxaaT
TajieXxuTe TI0 3aKyIeHNTe B3eMaHWs WIN 3aKyTIeHUTe B3eMaHus He ce 00c/TyxBaT pefiosHO, Pusbps Kermrran
AJICVIL] moxe fa m3MagHe B JIMKBUIHM 3aTpyaHeHus. Topa Ou cTaHasio, ako He ycree na pedwHaHCHpa
MageXypalyTe IBITOBY KHIDKA C eMVCHS OT HOBU TaKMBa.

C mern ga MuHMMM3Mpa TMKBUIHMS pucK, Pusbps Kermran AJICUIL mie ce crpemu ma Ganancupa
BXOIOAIINUTe VI W3XOOAIINUTE CU MapW4HIM MOTOLIW IO 3aKyIleHW B3eMaHWsd M M3OAadeHV BJITOBM IeHHN
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KHIDKa. [Ipy momo6Ha monmTiKa Ha yIIpabjieHVe Ha JIMKBUIHMS PUCK, JPYy>KeCTBOTO MOXKe /a M3HajiHe B
JIMKBUIHN 3aTPyOHEHV B C/Tydar, 9e 3aKyIleHuTe B3eMaHV: He ce oOcIyXBaT pemosHo. Pusbps Kemmran
AJICUILI Moxke a pojiaBa B3eMaHMS PV HEOOXOIMMOCT 3a MOCpelllaHe Ha JIMKBUIHV HY>X/IV, JOKOJIKOTO
ToBa He BjINM3a B IPOTHBOpeUNe C aHTaXMMEHTUTe, IIOeTM OT PYXKeCTBOTO BHB BpB3Ka C WM3dafeHu
obmranym 1 ApyT TBITOBY IIeHHY KHVDKA.

Pupmenn puckose 3a Pusbpps Kenmmran AIJCULL:
v VnpabBaencku puck.

B xoma Ha oOmuariHaTa CVI JETHOCT, KaKTO BCSIKO €IHO THPTOBCKO IpykecTBo, Prsbps Kemmrran AL
OCBINeCTBABA pefiyila YIIpaBIeHCKN Y MHBeCTUIIVIOHHY pellleH:s], KOUTO MoraT /ia He JoBefiaT 10 OYaKBaHVIs
nonoxuTeneH edeKT 1 Bp3BpbimaeMocT. ChIIecTByBa PUCK MHBECTUIIMWTE 1a He TeHepupaT odaKBaHWTe
mapw9HM TOTONM, KaTo II0 TO3W HAYWMH BJIOIIAT JIMKBUJHOCTTa M (PUHAHCOBOTO CBCTOSHWE Ha
HpyxectsoTo. BrimsiHmero Ha To3m puck 3a Pusbps Kemmran AICUILIL ce orpaHuyaBa OT ¢pakTa, de
wieHOBeTe Ha ChBeTa Ha AMPeKTOpUTe pasmosiaraT ¢ HeoOxoayMaTa KBaIVpUKaIIys v OIT 1 OTTOBapAT Ha
BCHUKM HopMaTusHM u3uckpaHus Ha 3[ICVIL. PuckbT ce orpaHmnyaBa 1 4pes3 cllasBaHeTo Ha IlpasuiaTa 3a
paboTa Ha ympaBuTeIHVA OopraH (B T.9. ChO/TIOJaBaHe Ha MeXaHV3MWUTe 3a IIpeloTBpaTdBaHe 1 pasKpuBaHe
Ha epeHTyaJleH KOH(IMKT Ha WMHTepecy, 3abpaHaTa [a ce WU3BbpIIBa KOHKypeHTHa HeVHOCT ¥ [p.)
YnpaBneHCKMAT pUCK ce MUHMMM3MPA U 9pe3 ca3sBaHeTO Ha OCHOBEeH IPUHIIWII 3ajleTHaT B CrelyaTHs
3HCULI, ompenerni, de yIpasIeHNeTO Ha JIPyXeCcTBO ChC CIellyalHa MHBeCTUIIMOHHA e/l ce M3BbpIBa
gpe3 00C/IyKBaIIIo APYKECTBO.

v' Onepamu8en puck.

OrnepaTHBHMAT PUCK Ce OTHACH [I0 PUCKa OT 3aryOou myIv HeodaKBaHV Pa3Xoay, CBbP3aHY C IEVTHOCTTA
Ha Pusbps Kermrran AJICVILL, mpobmemut B Tekymyst KoHTpoiI. [lokonkoro, Pussps Kemmrar AJICHLI, mo
3aKOH He MOJXKe /1a M3BbPIIBa JEVHOCTI U3BBH OIIpe/lelleHITe B yCTaBa, OCHOBHUTE OIlepaTUBHI PUCKOBE ca
CBBbp3aHV CBC 3aryOu, IMpean3BUKaH OT AeVICTBIATa Ha 00C/Iy KBaIlloTo APpYy’KecTBo, OaHKaTa — JeIo3uTap u
yIIpaBUTETHVS OpraH.

C nen ga orpanmun Bb3MoxxauTe 3aryou Pusbps Kenmran AICVIL] ckrrouBa MMCMEHM I0TOBOPU €
00CITYXBaIIOTO JAPYXeCcTBo M OaHKa-7erno3uTap, KOMTO SICHO perlaMeHTHpaT IpaBaTa, 3a/b/DKeHWSATa 7
OTTOBOPHOCTWUTE Ha CTpaHWTe PV HapylllaBaHe Ha TOTOBOPUTE.

OtHOBO, ¢ men IpenmnasBaHe Ha WHBeCTUTOpwUTe, wieHopeTe Ha CbBeTa Ha [OUPEKTOpWUTe Ha
Hpy>XecTBOTO OTrOBapAT Ha M3UCKBaHMsATa Ha WI. 8, a1. 2, T. 2-5 ot 3ICVILI.

v' Heemuuno u He3axoHHo nobedetiie.

Tosa e puckbsT Pusbps Kenuran AJICHI] na npeTbpnv Bpey opaay HeeTUIHO MTOBefIeHe Ha JINIIa,
C KOWUTO TO Ce HaMMpa B JOTOBOPHM OTHOIIEeHW:. PUCKBT OT HeeTYHO ¥ He3aKOHHO MOBeIeHVe Ha BHHIIHNI
KOHTpareHTV Ha /Ipy»ecTBOTO Ille ce MUHMMM3MPa MOCPeCTBOM BHUMAaTe/THV IIpeBapuTeleH aHaIn3 Ha
Te3U IapTHLOPY U Ha TsAXHaTa pelyTayis.

v Hanyckane na k1104061 cayxumen.

ToBa e puckbT AevtHOCTTa Ha [Ipy»kecTBOTO fa OBae 3acTpallleHa IIpM HaIlycKaHe Ha CTy)KUTel OT
K/TI0YOBO 3HaYeHNe U ChC crerdnata KsamduKals, 3a KOroTo e TPy/IHO W HeBb3MOXHO /1a ce HaMepu
3aMeCTHUK B pa3yMeH CpOK WM Ipu pasyMHU ¢puHaHCOBU ycitons. ITopagy crenyaaHmTe M3MCKBaHM Ha
31CHLI, xonTo M3MCKBaT IEMHOCTTa MY Ia ce 00CIyKBa OT BBHIIHI 00CIy XKBaIly ApyKecTsa, pyxecTBOTO
HAMa cOOCTBeH IepcoHall, ¢ M3K/IIoUeHye eMHCTBEeHO Ha JIMPeKTopa 3a BPb3KK ¢ mHBecTuTopute. Ipensus,
Tesn crenuduKy Ha AeVHOCTTa Ha [IpyXecTBOTO, PUCKBT OT HaIlyCKaHe Ha K/IIOUOBU CIIYXWUTeIN € 10
To/IAMa CTeTeH M30JIMpaH.
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V. MaBectnnmoneH noprdern Ha Pussps Kenmran AIICHUII.

Bcuakn Bsemanust B mopTderia Ha Pusbps Kemmran AJICUILI, KbM HacTOSAIIMA MOMEHT ca
o0esmneueHy MapwJYHM B3eMaHWs, BE3HMKHAIN B pe3y/TaT Ha OaHKOBU KPeIWUTH, OTIyCHATH OT ObIrapckm
Ganky Ha MecTHI uia. Taka omcaHUTe II0-7I0/Ty B3eMaHMATa ca oOe3ledeHN OT e[ leHTHIUTe JITHKHUIN C
II'bpBa II0 pefl, [JOTOBOPHA MITOTeKa BbpXy HedBIkmMM MMoTH. ChITIacHO MaTypuTeTa, B3eMaHUATa OvBaT
cpenHOCpouHM - oT 1 10 5 rogymy; ChIIacHO MpaBHMA CTATYC Ha [ITHXHIMKA, B3eMaHNUATa ca OT ObIrapcKu
IOPWUIMYECKN JINIA — ThPTOBCKU [IPYKeCTBa.

B Ta6nv1uaTa II0-[10JIy Ca IIOCOYE€HN B3€MaHM:ATa 110 HOMIIHAJI, 0e3 HauMCIIeHUTE JINXBU, CBITIaCHO
AOropopeHnTe KbM MOMEHTa OTHOIIIeHVII C e JeHTHUTE TJITbXXHUITN.

PasMep Ha B3eMaHETO 110 Ommuocumenen 031 Ha
Ne B3emane / oGe3meuenve HOMWHAT B3emanemo om o060
- ceKropumusnupanuiie
JIeBa EUR B3emanua 1o HoMuUHA
1 Bsemane, obesmegeno c IV, ¢ o ot 1 367 KB.M. 2743 967 1402 968 58,25%
B rp. Bapna, p-u ITpumopcku
5 Bsemane, 0be3nedeHO ¢ HEBVDKIM MMOT - arrapraMeHT B rp.Codms, 102056 52180 217%
ChC 3acTpoeHa 11ony 171.46 KB.M.
3 Bsemane, o6esneueno c YTV, ¢ mwiom or 33,669 11ka, B ¢. Iparop, 1380300 705736 29.30%
obrmyrHa IMasapmkik
Bsemane, obeseuero ¢ HemsvokMy mMOoTH - YITV 300 KB.M. CBC
4 cemeen xores1 P3IT477 xB.M., B c. KoBauesuia, obmrnHa I'spMen, 484177 247 556 10.28%
oOracr brraroesrpaicka

IV. O6061meHna ¢pvHaHCOBa MHpOpMarst KpM 30.06.2015 1.

MexnUHHUAT KOHCONMMAMpaH (QuHaHCOB oTY4eT Ha [pymaTa e W3roTBeH B CBOTBETCTBUE C
MexnyHaponauTe cTaHgapTy 3a ¢puHarcoso otantade (MCPO), paspaborenn 1 myomKysaan oT ChbeTa
o MexxayHapoaHu cueTopoguu ctangapt™vi (CMCC) u mpuetn ot Esponernickus cpios (EC).

DUHAHCOBMAT OTYeT e M3TOTBeH B OBIrapcKu jieBa, KoeTo e (pyHKIMOHaIHaTa BalyTa Ha I'pymara.
Bewraxu cymu ca mpecrasenu B xwraay jesa (‘000 j1B.).

Jlokx71ama Ha pBKOBOICTBOTO CJI€IBa [Ia Ce pasITieXkIa 3aeqHO C KOHCOVANpaHus (PMHAHCOB OTIET 10
MC®O, xomTo maBa TOIBIHWTEIHA MOAPoOHa MHGOpMaIA 3a PUHAHCOBOTO ChCTOAHNE Ha I'pymaTa KeM
HaCTOSIIVIS. MOMEHT.

DUHaAHCOBUAT pe3yiTaT, Ha KoHcomaupaHa 6asa KeM 30.06.2015 r., 3a I'pymara e meuanba B pasmep
Ha 56 XWUI. JIeBa ¥ HeTHa IledasI0a 3a meproaa 4 Xl jieBa

AKTUBU
30.06.2015 31.12.2014
(Y000 s1eBa) (Y000 1eBa)
Hemexyuu axmubu
AdmBarocpouny pUHAHCOBY aKTUBU 1640 1640
Tbproseku 1 apyru B3eMaHst 849 849
ObGopyparxe 1 1
Cyma na nemexyuyume axmubiu 2490 2490
yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
X.K..CTpen6uwe headoffice@reservecapital.eu Strelbishte, 1408 Sofia
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5 31.03.2015 31.12.2014
AKTWBM (npodeaxerue) (000 se6a) 000 106a)
Texyuu axmubu
KpaTkocpounu prHaHCOBY aKTUBU 2 566 2 566
Tbproseku 1 apyru B3eMaHst 984 739
TTapu u mapuynu eKBUBaIEHTI 69 43
Cyma na mexkyuyu axmubu 3619 3348
OBIIIO AKTUBM 6109 5 838
COBCTBEH KAIIUTAJI 1 ITACVBU
30.06.2015 31.12.2014
(Y000 s1eba) (‘000 s1eba)
CobcmBen kanuman
OcHOBeH aKIMIOHepeH KanuTal 650 650
Harpynana meuanba/3aryba/ 56 52
O6u0 cobcmben xKanuman 706 702
Hemexyuwju nacubu
OGuranmoHeH 3aeM 4 890 4 890
Cyma Ha Hemexyujume nacubu 4890 4890
Texywu nacubu
Kpatkocpounu saemu 223 27
Tbproseku 1 Apyru 3a0b/DKeHNUS 287 216
3ampDKeHVs KbM ITepcoHara 3 3
Cyma na mexyuyume nacubu 513 246
OBIIIO NACUBU 5403 5136
OBIIIO COBCTBEH KAITUTAJI U IACUBU 6109 5838

VII. VlaBecTHIMOHHM LiesIM U cTpaTervs Ha [Ipy>kecrBoro u ['pynara 3a passurue.

OcnoBHaTa MHBecTHIIMOHHa Iiel Ha [IpyxectBoTo u I'pymara e HapacTBaHe Ha CTOVIHOCTTa Ha
VIHBECTULIVIMTEe W IOjTydaBaHe Ha TeKyIl JI0xo7, Ha 0a3a Ha KOHTpoOJIMpaHe ¥ pasmpeieleHNe Ha PHUCKa,
BKTIOUMTETHO U Upe3 AuBepcudmkaIyisa Ha mopTderia oT B3eMaHs.

VIHBeCTVII_H/IOHHT/I IIeJiv Ha HPY)KECTBOTO ca:

o 3arma3BaHe U HapacTBaHe I1a3apHaTa II€Ha Ha aKOumnTe, n3aa1eHm oT HPY)KECTBOTO;

o OcurypsBaHe Ha TeKyIII JOXOM Ha aKIIMOHepwTe oA, (popMaTa Ha apwdeH AVBUIEHT;

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7
X.k..CTpen6uuie
Codomn 1408

headoffice@reservecapital.eu
www.reservecapital.eu

98 Orehova gora Str., ent. A, ap.7, fl.3

Strelbishte, 1408 Sofia
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o OcurypsiBaHe Ha JIMKBUIHOCT Ha MHBECTUIIMSATA Ha aKIMOHepwUTe Upe3 IIpUeMaHe Ha aKIUUTe
Ha [Ipy»ecTBOTO 3a THPTOBV Ha pery/vpaH Iasap.

B msmeIHEHVE Ha IIOCTaBEHWTE IIei, PBKOBOACTBOTO Ha [lpy»KecTBOTO, CIeBarniki KOHCepBaTVBHA
cTpaTerusi 3a of0op, M3BHpIlIBa MPOYUYBaHNS W IIPOBEX/Ia IIpereBopu 3a HabupaHe yCTOYMB IOPTdeTI
OT B3eMaHVII C JOXOTHOCT, HaJBUIIIaBallla CpeqHaTa IMxXBa 0 OaHKOBUTe 3aeMi Ha ObIrapckus puHAHCOB
nasap.

Puspps  Kemmranr AJICVIL] me mnpenswkiga orpaHuMdeHns OTHOCHO Bia B3eMaHUSI 3a
ceKtopuTusupane. [Ipy>kecTBOTO MOXKe J1a MHBeCTVpa B o0e3ledeHN 1 HeoOe3leueHN B3eMaHMS KaTo Bujia
Ha o0e3IledeHM:ATa He e OrpaHWYeH - IpUeMaT ce BCUYKM BUIoBe obe3leueHNs, AOIYCTVMW CBHITIACHO
OBIrapcKOTO 3aKOHO/IATeICTBO, BK/TIOUNTETHO (HO He caMO) MITOTEKU BhPXy HEIBVDKMMU MMOTH, PeaTHu U
ocoOeHM 3aI03M BBPXy OBVWDKMMW Bellly, B3eMaHV, HpednpwsaTisa, Oe3HalMdHV IeHHV KHIDKa, ¥ Jp.
JIpy>XecTBOTO MOXKe [1a HpuI00uBa BCAKaKBY BWIOBE B3eMaHVSI, BKTIOUMTETHO M OBIENIN, KbM MeCTHU
dusrdeckn /WM IOPUANMYECKN NI, BB3HWKHATIM II0 CWIaTa Ha TI'paXTaHCKO-TIPaBHM U THPTOBCKU
ClIeIKM, KaKTO UM B3eMaHMs II0 3arloBedHV IIeHHW KHVDKa (3alvcy Ha 3amoBes], MEHWTETHWIIM, U [Ap.),
JIeHOMVpPaHW B JieBa WIN YyXKecTpaHHa BaTyTa.

IIpn mpumobuBaHeTO, KaKTO Ha PEeIOBHN, TaKa ¥ Ha W3BBH-pedoBHU B3eMaHWs Pi3bps Kemmran
AJICVIL] me crredpa ompederleHM KpuTepuy 3a mM300p Ha B3eMaHWSA, B KOWTO OPY’XeCTBOTO MOXe 1a
VMHBECTVIPa, TaKa e BEPOSTHOCTTAa OT HEV3ITHIHEHNE 110 IPMIo0UTIUTe B3eMaHVs [1a O'b/le MMHVMM3VpaHa.

ITpn n3bop Ha B3eManwms, CpBeTHT Ha OMpeKTOpUTe Ha [IPyXKecTBOTO, ce PBHKOBOAM OT OOIIMTE
VI3VICKBAHWMS VI OTpaHWYeHNs, YCTaHOBEHN B 3aKOHa M YCTaBa, KaTo pasIeXxalikyi KOHKpeTHITe IlapaMeTpu
Ha O'bIeIyTe BIIOXKEeHVS, B3VIMa I10/] BHUMaHe BCUUKM (PAaKTOPY, OKa3BaIIll BIMSHVE BbPXY MHBECTUIIVSTA.
Boper ¢akTop mie e KOHKpeTHaTa OIleHKa Ha B3eMaHeTO v/ VI IIPOoeKTa.

HpyrvuTe OCHOBHU KpUTEPUU ca:

= B3MOXHOCT 3a reHepupaHe Ha 100bp 10X071;
o O0e3mmeueHOCT Ha B3eMaHeTo;

s KpeanrocmocoGHOCT Ha ITHXKHIKA;

s OnTrMaIHI pa3xoay Ha 00CIyKBaHe.

VIII. MH(dopmanms oTHOCHO caesiky Mexkay I'pymara m cebp3aHM jmOa IIpe3 BTOPOTO TpyMMecedne Ha
2015 r., npenjIoyKeHMA 3a TaKMBa, KaKTO M ¢AeJIKM, KOMTO ca M3BbH O0MvariHaTa JeHOCT.

Cebp3anunre 1uiia Ha I'pynaTta BKII0U4BaT COOCTBEHUIINTE U K/TIOUOB YIIPaB/IEHCKY TEPCOHAT. AKO He e
VI3pVIYHO YIIOMEHATO, TPaH3aKIINITe CbC CBbP3aHM JINIIA He Ca U3BBPIIBAHN IIPY CIIeIaIHN YCIOBUS 1 He
ca IIPerOCTaBsSHM WIM HOTy9aBaHM HUKAKBU rapaHimi. PasdeTHUTe CyMy OOMKHOBEHO Ce M3IUIAIIAT IO
OaHKOB ITBT.

3a caeKu CbC CBbp3aHM JIMIla ce IpreMaT M3IUIaTeHNTe HeTHU Bb3HarpaieHus Ha PbKOBOIEHMS
yIIpaB/IeHCKN IlepcoHaT Ha ['pymara, Kouto 3a ToBa oT9eTHO Tprmeceune Ha 2015 r. ca o0mmio B pasmep Ha
6805,11 n1eBa, KaKTo cyIeaBa:

o V3smtaTeHM HEeTHV BBh3HATPaXKIeHVS Ha yIpaBuTelIs Ha oOCTy>XBaro apyxectso ,Pusbsps Kenmran
Menumxwmbat” EOOT: 772,32 eBa;

© V3m1aTeHy HETHW Bh3HATPayk[eHWs Ha PhKOBOIHMA yIpaBIeHCKN repcoHart Ha Pusbps Kemmran
AJICHLI: 6032,79 nepa

Unenosere na CbBera Ha AupekTopuTe Ha Pusbps Kenuran AJICUIL wm ynpaswuTens Ha
00CITyKBaIIOTO [IPYXKECTBO He ca IMOoJIydaBal HeNapW4HM Bb3HArpaXkIeHWs IIpe3 OTYETHUS IIEPUO]L.

ITpes BTopoTo Tpumeceune 2015 r. ¥ KbM [JaTaTa Ha M3roTBsIHe Ha HaCTOAIINA JOK/Iajl, He ca HaIulle
CIIeIKM, TI0 KOWTO JIpy’XKeCTBOTO WM HEroBOTO /IBIIEPHO [IPYXKECTBO [la € CTpaHa, KOUTO Ja ca WM3BBH
oOmaartHaTa AeVHOCT Ha [l py»KeCcTBOTO TWIV CBIIECTBEHO Ja ce OTK/IOHABAT OT Ha3apHWUTe YCIOBVIL.

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
XK.K..CTpenbuiye headoffice@reservecapital.eu Strelbishte, 1408 Sofia
Codomn 1408 www.reservecapital.eu Bulgaria

Crp. 10



eserye
apital

REIT for securitization of receivables

XI. IadopMaris 3a CKJIFOUEHUTe OT IpyIlaTa JOTOBOPYM 3a 3aeM, B KaUeCcTBOTO Ha 3aeMOII0TydaTe)l.

C m3KTIoueHMe Ha CK/TIO9eH: B Kpas Ha 2013 1. oOrmramoHeH 3aeM B pa3Mep Ha 2,5 MTH. eBpo, Ipu
roauIiiHa JmxBa OT 8%, IUIaTMMa Ha BCIKO IIIeCTMeceume, CYMTAHO OT [laTaTa Ha CKIIOUBaHe Ha
oOTMranoOHHMS 3aeM ¥ IIoTacsgBaHe Ha I'IaBHMIIaTa eTHOKPATHO Ha ITajeXka Ha emucnuara Ha 05.12.2016 T,
IIpe3 OTYETHOTO TpuMeceune [Ipy’kecTBOTO 1 JBIIEPHOTO MYy 1pykecTBo ,Pusbps Kenmran MenmmpxmbHaT”
EOQO/] ne ca cxrouBasv JOTOBOPU 3a 3aeM, B Ka4eCTBOTO MM Ha 3aeMOIoJTy YaTeIu.

X. V[HQ)OpMaLH/Iﬂ 3a CKJIIOYE€HMTE OT I'pyIiaTa JOTOBOPY 3a 3a€M, B Ka4e€CTBOTO Ha 3aeMoaaTeJI.

CrriracHO G%HrapCKOTO 3aKOHOOATEJICTBO, IPYXXeCTBO CbC CIIelVa/IHa MHBECTUIIMOHHAa IIejT He MOXe
Aa IIpeIocTaBsd 3aeMu WIN Ja obe3neuaBa Ty XKW 3aTbJDKEHVIA.

IIpe3 oTueTHOTO TpUMecedwe IBIIEPHOTO ApYXxecTso - ,Pusbps Kermmmran MenmmxmeaT” EOO]I He
CKJTIOYBAJIO JTOrOBOPY 3a 3aeM KaTo 3aeMojIaTesI M He e IIPe0CTaBsaIo FrapaHIiy Wi 00e3rnedeHs.

XI. AHa;iM3 Ha CbOTHOIIIEHMETO MeXXy IOCTUrHaTuUTE pe3yITaTu OT II0-paHO HY6J'II/IKYBaHI/I IIPOTHO3M.

INopagu cnermmudmkaTta Ha AevtHOCTTa U 1 M3ncKBaHmsTa Ha 3/{CVLI, CpBeThT Ha AMpeKTOpUTe Ha
HpyxectBoTo 1 OOCITYyXBaIIOTO APy KeCTBO He ca ITyO/IMKyBaIu IIPOTHO3HY pe3yIITaTul.

XII. adopmanyss 3a OCHOBHMUTE XapaKTepPUCTMKM Ha IIpWIaraHUTe OT eMWTeHTa B IIpoleca Ha
W3TOTBsAHE Ha PMHAHCOBUTE OTYETH CHCTeMa 3a BBTpelleH KOHTPOJI M yIIpaBJIeHMe Ha PUCKOBeTe.

CueToBOOHATA ITOTINTVIKA, HpwiIaraHa oT ['pymara e msrorsena B chorBercTBUe ¢ MCDPO (MMC),
msaageHn oT Ceeera mo MMC, unTtepnpetariuute Ha KPMC®O, npuetnt ot komucusaTa Ha EC, kakTo 1
cnendMIHNTe M3NUCKBAHMA Ha OBITapCcKOTO 3aKOHOMATEICTBO, IPIUIONKMMY CHBKYIHO KbM 30.06.2015 T.
I'pynata npwiara ooGpeHa OT pbKOBOJICTBOTO CUETOBO/IHA ITOJINTYIKA.

B I'pymara e m3rpageHa cucTeMa KaKTO Ha BBTpeIlleH TaKa M Ha BBHIINEH KOHTposI, OasmpaH Ha
JIeTaVUIHO pasIperiesieHe Ha (PYHKIMITE 1 OTTOBOPHOCTUTE, BB3JI0XKEHN I10 3aKOH U [IOTOBOP Ha OT/IETHU
IOPUAMIecKN WV (PU3MYecK JINIia, IIpuTeXXapaliy HeoOxoayMara podecoHaTHa KBaapuKaris, B ToBa
uncrito O6cyxsaitioTo apyxectso , Pusbps Kenmran Menmmpxkmbat” EOO/T v Herosute MOM3ITBTHUTETIL

XIII. M opMaris 3a IpUTeXKaBaHM OT YWieHoBeTe Ha ChBeTa Ha AMPEKTOPUTE aKIMM Ha JPY>KECTBOTO,
BKJTFOUMTETHO aKIIMNTe, IIPUTe>KaBaHM OT BCeKM OT TAX MOOT/IETHO.

KoM 30.06.2015 1. ,, MaTerpa Kermmren” EOO/] mputexxasa 86 800 akim, mpeacrasasasamm 13,35% ot
Karmntaia Ha , Pusbps Kermmrar” AIICHLI, 3a koeto KOH e Ona ysermomeHa B CpoK.

OcTaHa/nTe WwiIeHoBe Ha C):[ He IIpuTeXXaBaT aKIy OT KallTa/la Ha HPY)KECTBOTO.

XIV. Iadopmanms 3a JIMIlaTa IIpUTeXKaBally, IPsKO M HeIIpsKOo, Hall-MaJIKO 5 Ha CTO OT IJjlacoBeTe Ha
001110TO CHOpaHMe, KbM Kpas Ha OTYeTHOTO TpUMeceure.

KsMm 30.06.2015 r.

Axyuonepu Bpou axyuu % om xanumaia
TLI Vimotnt EOO/], 324 800 49.97 %
Buo Ouear EOO/], 132 350 20.36%
UuTerpa Kemrsr EOO], 86 800 13.35%
Kyt Tevit EOO/], 88 400 13.60%
yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
X.k..CTpen6uuie headoffice@reservecapital.eu Strelbishte, 1408 Sofia
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XV. Uadopmarmsn, orHocHO goropopuTe 1o wi. 24006 ot Thprosekysi 3aKOH, CKIHOUEHU TIpe3 BTOPOTO
Tpumeceune Ha 2015r.

B cvorBercTBUe ¢ wi. 1166, a1. 1, T. 2 ot 3IITLK u ceriiacho Ycrasa Ha [pyKecTBOTO, 4ieHOBeTe Ha
CoBeTa Ha [IMPEKTOpUTE C/leBa /la M30srBaT IMPeKu VWM KOCBeHW KOH(IIVKTV MEeXTy CBOsi MHTepec u
MHTepeca Ha [Ipy»ecTBOTO, @ aKO TaKyBa KOH( TUKTY Bb3HUKHAT - CBOEBPEMEHHO U ITB/IHO JIa I'l pa3sKpuBaT
IIMCMEHO TTpej] ChOTBETHMS Opral v jla He y4acTBaT, KaKTo U jla He OKasBpaT B/IMsiHVe BbLpXy ocTaHa/IfTe
4/IeHOBE Ha ChBETa IPY B3eMaHeTo Ha pelienus B Te3u CIyvau.

[Ipes sroporo Tpumeceune na 2015r. v KbM ;1aTaTa Ha U3TOTBsIHE HA HACTOSIIMS JOKTa/l, HUTO e/IMH

OT 49IeHoBeTe Ha PBbKOBO/ICTBOTO Ha IﬁpynaTa Vvt CBbp3aHu ¢ TAX JIvlla He ca CKTIOUBa/ IV ¢JIe/IK1 WIN
J0roBopu ¢ ,U,py)KECTBOTO, KOUTO M3/ 1u3aT u3BbH obnuarHara My JIEVTHOCT VI CBHITeCTBEHO Ce OTKIOHABAT

OT HeAd.
19.08.2015r. VIsrrsiHvTesIeH IUp . - / ; . \
H@mi\fqﬁla— 1
Crp. 12
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