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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 Pemennte Ne 553 - E ot 11.06.2014r., KomucuaTa 3a pvHAHCOB Hag30p MOTBBPAM MPOCIEKT 3a
JIoIlyCKaHe 10 ThProBud Ha peryjupaH Ilasap I'bpBaTa MO pefl eMWcHs wslgageHa oT Pusbps Kenmran
AJICULI, B pa3smep Ha 2500 Op. oOukHOBeHM, Oe3HaIMYHY, HEKOHBEPTUPYEMY, CBOOOTHOIIPEXBBPIIIEMM,
mmxsonocHn obmmrarmm ¢ ISIN komg BG2100018139, ¢ 8% rooumida JmMxBa, IUIaTMMa Ha 6 Mecelia, C
HoMmuHaIHa cTovHocT 1 000 eBpo Beska, emutupany ot 05.12.2013 r., cbc Cpok Ha OOIMTalOHHMS 3aeM 3
roomHm 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 MHMOpPMAIINSL.

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 CEeKIOpUTU3AIIMS 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 B3eMaHVIs.

“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 cHenyajiHa WHBeCTUIIMOHHA Iiel; 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
ApYy’KecTBa ChC CTIelaIHa MHBECTUIIOHHA I1e71, KaKTO ¥ BCSIKAKBY APYIW CEIKM, He3aOpaHeHN OT 3aKOHa,
npu cnasBaHe Ha ChOTBETHUTE PErMCTPaIMOHHWY, JINIIEH3VMOHHNU U JTPYTU M3UCKBaHMSI.

IIL. ITo-Ba>kHM KOpHOPaTMBHM CHOUTMS ¥ JEeVIHOCTM HacTBIIMJIM 3a FpyIaTa IIpe3 IbPBOTO TpUMecedne
Ha 2015 r. 1 ¢ HaTpymIBaHe OT Ha4aJIOTO Ha roAMHAaTa.

ITpe3 oT4eTHOTO TpUMeceume, ChIVIACHO HOpMaTUBHUTe M3McKBaHu:A, B cpok mnpen KDH, bDb u
ObGmecTBeHOCTTA OsiXa OIOBECTeHM: OTYeTHT 3a AevtHocTTa Ha Pusbps Kenmran AJICVILI 3a 4eTBBpTOTO
TpuMeceurte Ha 2014 r., cemppxkarg mH@opmanms o wi. 41 or Hapenba Ne 2 ma KOH; Koncomaupanms
¢duHAHCOB OTUeT WM HOOKIada 3a AeVHOCTTa Ha /IpyXecTBOTO, 3a UeTBBPTOTO TpwmMeceuwme Ha 2014 .,
coabpkan nadopMarua o wi. 41 ot Hapen6a Ne 2 ma KOH; Tpumeceunns oTder 3a M3IbIHEHWE Ha
3aIbIDKEeHVISATa TT0 eMUCHst KopriopaTusHM oommrariym ¢ ISIN: BG2100018139, m3pamenn ot Pusbsps Kenmmrar,
KM 30.09.2014r. - npen KOH, BDb n barkata - moBepeHNK Ha 00/IMrainoHepure.

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,
nperioxenve 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
CbOBTCTBAIM C Ta3y IIpOMsiHa MpOIedypu 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 OOIMTaIioHepuTe, IIpUTEXaBaIiy 00/ Uranum 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 ¢ pasnopenbaTa Ha wi. 1003, air. 1 3IIIIK, 3a 3amoxkeH KpeauTtop 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.

bsxa oceIecTBeHn KOHCyJITallyl, Mpoy4dYBaHM:A Ha IIa3apa Ha B3€éMaHWM:, Cpemy " IIperoBopu,
OTHOCHO HaMepeHI:I 3a 61))191]11/[ necuy VI Bb3MOXKHOCTY 3a ITOKYIIKa Ha JIMKBVUIHV B3eMaHVIA.

KoM 31.03.2015 . [Ipy>KecTBOTO MMa €IHO B3eMaHe, IT0 OTHOIIIeHVe Ha KOeTO e HaJluile HeBb3MOXXHOCT
3a KOPeKTHO W3ITB/IHEHWe Ha IOeTHTe aHTaKMMEHTU IO IoracsgBaHe Ha 3a/b/DKEHMETO OT IeIeHTHUS
THKHVK. CBITIACHO yCIOBMATa Ha IOAIICAHOTO CIIOpa3yMeHVe ¢ IIeIeHTHI UTEXHNKA, [ pyXecTBOTO € B
MpaBOTO CY [1a IPUCTHIN KbM IIPUHYIUTETHO ChOMpaHe Ha JbjIra B T.4. U 4pe3 nmyOimdHa mpojaH Ha
3a7T0)K€HOTO oDe3ledeHNe — HEIBVDKMM VIMOT, 9MSITO ITa3apHA CTOVMHOCT, KbM Kpasd Ha 2014r. mokpusa Haf,
100% obmust pasMep Ha 3axb/DKeHMeTO. ITopaay ToBa, Ye TOBa B3eMaHe € 3HAYMTETHO 3a IEMTHOCTTa Ha
APYXeCcTBOTO (OTHOCUTETHUAT MY [IsUI COPsSIMO OOIIO CEeKIOpUTHM3WpaHWUTe B3eMaHUs Ha APYXXeCTBOTO e
58%), Pusbps Kemmran AJICHIL mpenmpuie mbpBU CTBIKM B IIOCOKa KbM HPUHYOWTETHO ChOMpaHe Ha
B3eMaHeTo. CopuicKy TpaficKu Ch, M3/Ia/1e U3ITHIHUTeIeH JIUCT 3a MPUCHKIaHe Ha IB/DKUMUTe cyMu. Bee
oIlle He e 3aBeIeHO VB3IBIHWUTEIHO €70, Thil KaTo MeXIyBpPeMeHHO HAKOJIKO MHBEeCTMTOpa VMHUIIMVIpaxa
IIPeroBOPY C APYXKeCcTBOTO, C HaMepeHueTo Ja pMHaHCUpaT U3rpakIaHeTo U pa3BUTHETO Ha MMOTa, KOVITO
e UIIOTeKMpaH 3a o0e3leuaBaHe Ha B3eMaHeTo Ha Pr3pps Kemmran AJICHUII xaTo 3aeIHO ¢ TOBa M3IUIATST
ObITa Ha IledeHTHus MTHKHUK KbM Pusbps Kemmran AJICVLI. Ilperosopure ca B akTuMBHa ¢paza u
ycwIvsTa Ha pBKOBOACTBOTO ca (POKyCHpaHM BBPXY TOBa Ja ce (pMHaM3MpaT M JOTOBOPST yCIOBU, IIPU
KOWUTO /TbjITa /1a Ob/le M3IUIaTeH B ONTUMAIHM CPOKOBe, 0e3 /a ce Hajlara myOimM4Ha IpojjaH Ha MMOTA.
ITocienHOTO OV IOBETTIO A HOITBTHUTETHV TEKYIIV Pa3Xody 3a APY’KeCTBOTO M 3HAUWTETHO IO-IBIBT
Hepuo;I 3a ChOMpaHeTo Ha B3EMaHETO, OTKOJIKOTO IIPY YCIIEIIeH M3XO0f], OT HaCTOSIINTE IPETOBOPL.

Hpyru Hacokmu, mo KowWTo paboTelle PBHKOBOACTBOTO Osixa OTHOBO CBBbpP3aHWM C [IOI'bjIBaHE W
onTuMu3upaHe mopTdeiyla OT B3eMaHWs, OTrOBapsIM Ha KpuUTepuuWTe U IiejUTe Ha pas3BUTHe Ha
HpyXecTBOTO.

KoM 31.03.2015 r. cnpamo KTbB, xosATo 1o cwtata Ha Pemere sa BHDB (ot 06.11.2014r.) e ¢ oTHeT
JVIIEH3 3a W3BbpIIBaHe Ha OaHKOBa [AEVHOCT U C KOSTO JIPYXKeCTBOTO MMa CK/IIOYeHM JIBa I0ToBOpa 3a
CPOYHW [IETIO3WUTW, KOMTO He ca rapantupann oT doHja 3a rapanTupaHe Ha BJIOTOBeTe, TOPaaN
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crenastHMA  craTyT Ha Pusbps Kemmran AJICHILI, Bce olle He e OTKPUTO IIPOM3BOACTBO IO
HEeChCTOSATETHOCT U OaHKaTa He e oOsBeHa B JmKBuaamusa. Ilopamm ToBa, EMUTEHTHT e cdell, We KBM
31.03.2015r. BcwYKM [demo3WpaHM CpelcTBa ca HaIWYHM II0 CMeTKuUTe Ha JIpy)kecTBOTO M Makap U
OrToKMpaHM ¥ APY’KeCTBOTO [1a He MOXKe /Ia pasIliojara M omepupa C TIX CBOOOIHO IO OOMYaitHVISA HAUlH,
cpercTBaTa OGvixa MOITIM [1a Cce M3IONI3BaT 3a MpuUXBalllaHMsg Ha HacpelllHU B3eMaHWs MeXy /IBeTe cCTpaHU
wm ga 6paaT Bb3cTaHoBeHn. OT Apyra cTpaHa M KaTo ce MMa IIpeBWI BIN3aHeTo B CWIa Ha pellleHeTo Ha
BHbB 3a otHemane Ha JjIMIleH3a M OTKpMBaHeTO Ha HMPOWM3BOACTBOTO Mo HechcToATemHocT Ha KTb cien
OTUeTHNMSA Tepwofd ¥ Tpedu AaTaTa Ha HACTOAIMMA JOKIaj, PBKOBOACTBOTO CjIefiBa 1a OTOerexy, de
EMUTEHTHT He MOXe [la TPOTHO3Mpa KaKBa YacT OT [IeNo3MpaHuTe CpefcTBa Ie My ObJaT BB3CTaHOBEHU
npu pasmtpenerleHnero Ha ocpeOpenoro wmMymnectso Ha KIB mexny kxpenmropure 1. ChilecTByBa
BEpOSITHOCTTA CpeficTBaTa, KOWTO EMUTEHTHT mIe momydn mpu ToBa pasIpenerieHne aa 0baaT IMO-Maako OT
nenosupanuTe. Topa Moxe ma mopoau auKeuaHM mpoOiaemu 3a Pusbps Kemmran AICHUILL C men
MUHUMBVpaHe Ha eBeHTyalIHWTe JIMKBUIHV IIpo0sieMy, pBHKOBOICTBOTO IIe ce CTpeMM Oa OaTtaHcupa
BXOJISAIINTE M U3XOASAIIUTE CY MapuYHM MOTOIM IO 3aKyHeHU B3eMaHUs U WM3JaJeHV TBJITOBU IIeHHU
KkHoKa. 1 1py momoOHa monmmTvika Ha yIrpasiieHe, EMUTEHTHT MoJXke [a M3MagHe B IVKBUIHN 3aTPyIHEHS B
ciIydart, Je 3aKyIlleHUTe B3eMaHMs He ce oOciTyxsaT penosHo. Pusbps Kermmran AJICVIL] Moxe ma mipofasa
B3eMaHW:A 3a OCUTypsABaHe Ha HeOOXOOVMWTe JIMKBUIHW CpeCcTBa, KaTo eIHOBpeMEeHHO C TOBa CIa3Ba
aHTa)XMMeHTUTe, TT0eTH oT [ py>ecTBOTO BBB BPb3Ka C M3/IaleHnTe OT HeTo o0/ IMTaIiiim.

OnutHMS KOMUTET U IIpe3 TOBa TPUMeceure 3acefaBallle, B T.94. C PbKOBOICTBOTO, CI€TOBOJICTBOTO U
omuropa Ha ,Pusbps Kemmrar” AJCUL] m OOCTyXBaIlioTo ApPY’KeCcTBO, C IeJT BBTpeleH KOHTPOT M
ONTVMWM3VpaHe OTYETHOCTTA 1 paboTaTa MeXIy OTOeIHNTe pabOTHN 3BeHA, aHTaXVpaHW C JeVHOCTTa Ha
O6ctyskxBarmoTo apyxectso 1 EMurenTa.

IV. Omicanne Ha OCHOBHUTE pUCKOBe, cBbp3aHM ¢ I'pynaTa v HeltHaTa AeVIHOCT.
OO61M puckose:
v Ioaumuuecku puck.

CrenenTa Ha HOIUTUYECKMS PUCK Ce OIpedenss OT BEPOSATHOCTTa 3a 3HAYWUTEIHM IIPOMEHU B
HebTarompusaTHa IIOCOKa Ha BOfeHAaTa OT IIPAaBUTEIICTBOTO ABITOCPOYHA MKOHOMMYecKa HmoamTnka. KakTo
BBTpeIllHATa, TaKa ¥ BBHIIHATA ITOJMTVKa Ha PeryOrimka Beiarapus ce oMuHMpa OT 00CTOATEICTBOTO, Ue
cTpanarta e wieH Ha EC, B pe3ynTaT Ha KOoeTo, KbM HaCTOAIIVSI MOMEHT PBKOBOICTBOTO Ha [IpyXkecTBOTO €
CKJIOHHO /Ia BsIpBa, Ye CTeIleHTa Ha TO3W BUJL PUCK He € BICOKa.

v Ungaayuonen puck.

Tosu puck e cBbp3aH ¢ BEpPOATHOCTTa OT HaMasleHNe Ha MOKyTaTe/IHaTa CIOCOOHOCT Ha MecTHaTa
BajIyTa, KOeTo OV MOBUIIIIO OOIIOTO IIEHOBO paBHMUINe B cTpaHaTa. Ilpes mociieuure ronyamn B Perry61mka
berrapua nHIanMoHHMTe MPOIecy ca CPaBHUTETHO OBJIajieHN, KaTo 3a OTHOCUTE/THO HWUCKOTO Terylo Ha
TO3M PUCK Binsie M PaKThT, e cTpaHaTa ce HaMypa BbB Ba/lyTeH Oop.

v’ Baaymen puck.

BasTyTHMAT puCK IIpeAcTaB/IsBa BB3MOXKHOCTTA 3a HeTaTVBHA IIpOMsSHA Ha CHOTHOIICHVETO MEeXIy
Kypca Ha jIeBa KbM Uy>KIUTe BaIyTU U BIMSHIETO Ha Ta3l IIpOMsiHa [0 OTHOIIIeHVe Ha Bh3BpalllaeMoCTTa OT
VIHBECTUIIVIVI B CTpaHaTa.

ITpe3 1997 r. B bearapms e BbBeeH BaTyTeH Oopm, IIpM KOeTO OBITapCKUAT JieB e (PUKCHMpaH KbM
eBpoTo npu Kypc 1,95583 51eBa 3a 1 eBpo.

I'pynaTa ce cTpemMu [a orpaHindaBa BbB Bb3MOXHO Hav-BUCOKA CTeIIEH BAIyTHMS PUCK, KaTO IIOI3Ba
BBHIIHO (prHAHCKUpaHe (OCHOBHO OOIMTAIVIOHHM 3aeMM v/ VI OaHKOBU KpeanTn) B espo. [Ipu morosopm,
JEeHOMUHVPAHW B JIpyTa BaTyTa, JPY’KECTBOTO IIle OrpaHuYaBa BaTyTHVSI PUCK, M30MpaviKi TOYHI METOIN
ChOOpPa3HO KOHKPETHVISI MOMEHT.
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PuckoBe ripu MHBeCcTMPaHETO BBB B3eMaHMsA (CEKTOPHM PUCKOBe).

braemure muBecTinvn Ha Pussps Kermmran AJICVHIL] BBB B3eMaHMs ca IIOJIOKEHW Ha pasINdHU
PUCKOBe, BK/IIOUMTEIHO PWUCKOBe, TUIIMYHU 3a WHBeCTMpPaHeTO BbB B3eMaHWsd, KaKTO W PUCKOBe,
cnertnudprranu 3a Pusbps Kermmran AJICVILL. Axo mHBecTHIIMMTe Ha HpyKecTBOTO He reHepupaT 10CTaThYHO
MPUXOIN 3a TMIOKpUBaHe Ha HETOBUTE Pa3xo/Iy, BKIIOUMUTETHO MO 00CTy)KBaHe Ha eBeHTyaTHO B3eTH 3aeMI,
6u ce Hasmoxwmwio, Puseps Kermrran AICHLI, na yBermman 3amTbkesIocTTa cit. ToBa Om mMaio cepmo3HO
HETaTVBHO OTpakeHNe BBPXy pa3Mepa Ha HedabaTa Ha [IPY>XXeCTBOTO M OTTYK - BBPXy pasMepa Ha
pasnpeneraHnUTe IUBUIEHTY MeX/1y HeroBuTe akIioHepy, KaKTO ¥ Ha MasapHUTe IieHN Ha aKI[UnTe.

ITpuxonure, eganbaTa ¥ CTOMHOCTTa Ha IpuTeXaBaHuTe oT Pusbps Kemmran AJICHUII B3emamms
MoraT /a ObJaT HeO/IarompusaTHO 3acerHaTV OT MHOXeCTBO (PaKTOpW: KOHIOHKTYpa Ha (PUHAHCOBW
CEeKTOp,CIIocOOHOCTUTE Aa ce ocurypu edeKIVWBHO yIIpaBjeHVe, MKOHOMWYeCKMd KIMMaT B CTpaHaTa,
3abaBsHe Ha IPOMEHNTE B Ch/ieOHaTa CrICTeMa V1 IPYTIA

v" Kpedumen puck

ToBa e pucka 3aKyneHWTe B3eMaHNA da He ObIaT M3IUIaTeHW, da OBOAT M3IUIAaTeHV YacTUIHO VUIN
IUTalllaHMATa 10 TAX Ja OBIaT IMpocpodeHN. MexaHM3BM 3a OrpaHMYaBaHe Ha TO3M PUCK € M3UCKBAHETO
BCMYKM IIpWAoOMBaHM OT [PYXXeCTBOTO B3eMaHMA [Ja ce OIeHdgBaT OT He3aBUCUMM eKCIepTu C
KBayTnuKaIys 1 OIUT B Ta3y 00J1acT IIpeay 3aKyIyBaHEeTO VM.

KoM 31.03.2015 1. maBecTuiinoHHUAT nopTdeint Ha Pusbsps Kenmrarr AIICVIL] pIodyBa B3eMaHM,
obe3medeH ¢ ITbpBa MO Pell IOTOBOPHA MIIOTeKa, IPUIOOUTH O CrlaTa Ha JOTOBOPU 3a Itecis. 3a BCUIKU
B3eMaHNs ca M3TOTBEHN eKCIEepPTHM OIIeHKNM OT He3aBUCUM OlleHuTen cbracHo Wi 19 m wi. 20 3OCUILI.
CpITIacHO OIEHWTETICKUTe OKTaay, IasapHAaTa CTOMHOCT Ha oOe3ledeHMsSITa IO B3eMaHWSATa e Haj
HOMVHa/THATa CTOVIHOCT Ha B3eMaHVIATa 1 HsMa VIHIVKAIIVS 3a TIxXHaTa oOe3leHKa.

V' JIuxBen puck

Tosa e pucker Puspps Kemmran AJICHILL na peammsmupa 3aryOu mopaaym mpomsHa Ha ITa3apHITE
JIMXBEHW TIPOIEHTN. AKO JIMXBEHWUTe IIPOIEHTM II0 B3eMaHWMITA, HNPUTEXaBaHM OT IPY’KECTBOTO Ce
TIPOMEHST MO-0BP30 OT JIVXBEHWTE IMPOLEHTV II0 eMUTHpaHWTe IBITOBY IIeHHV KHVDKA, TPV yBeIndaBaHe
Ha Ia3apHUTe JIMXBEHN HUBA IIle ce pean3upa medaiOa 1 oOpaTHO - TPV HaMa/lsBaHe Il Ce peaymsupa
3ary0a.

KbM HacTOsAImmMs MOMEHT To3M pUCK e MuHUMMM3MpaH 3a Pusbps Kemmran AJICHUILI, Te1 Kato
JIMXBEHWUTe IPOIEHTN II0 B3eMaHMsSATa ca (pMKCUpaHW, KakTo M ckmoueHms Ha 05.12.2013r. ot Puswps
Kermran AIICVLI oburanyoHeH 3aeM e ¢ (pukcupaHa j1vxBa oT 8% TOAMIITHO.

v' Puck om npedniawjare Ha 63emare

ToBa e pUCKBT ITHXHNUITNTE T10 3aKyIIeHNUTe B3eMaHV: [Ia TU M3IUIaTST YacTVYHO VIV HaIThIHO IIpein
nagexa. B pesynraTt Ha ToBa Puspps Kermmmrarr AIICHILI 6u peamsmpario 9yBCTBUTETHO ITO-HVUCHK CIIPSAMO
OuaKBaHVS [I0XO/], OT MHBECTHPaHUTe CPeICTBa.

3a orpaHmJaBaHe Ha TO3M PUCK, [ py>XeCcTBOTO ce CTpeMm [a MHBECTVpa HpPedVMHO BB B3eMaHI,
PV KOUTO UTHKHUKBT [TH/DKV JOITHTHWUTEIHA TaKca Py MpeIBapuTe/THO M3IUIalaHe Ha B3eMaHeTo. ChIIo
Taka, IIpedy CKIIOYBaHe Ha AOTOBOP 3a Hecus, pbKoBodcTBoTO Ha Pusbps Kenmran AJICHIL anammsupa
€BEeHTYa/ITHOTO OTpakeHMe Ha TO3M PWUCK BBPXYy KOHKPETHOTO B3eMaHe ¥ IIpOBeXda IIpeaBapUTeTHU
TIPeroBOPY C ITHKHWITNTE C IIeTT OIleHsABaHe Ha OBIeInnTe MM HaMepeHVS. [py>XeCcTBOTO e IIpedIpimerno
HMpaKTyKa CJTef], CKTIoUBaHe Ha JOTOBOP 3a Ilecys [1a ce IIOICBA JIOII'BTHUTETHO ClIopa3yMeHIe, ¢ KOeTO ce
TIpeIoroBapAT yCIOBHSATA, ITOTaCUTeTHVIA IUIAaH ¥ ajgeXka 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 eMUCHV

OGHT/IFaHT/H/I " Apyru neHHm KHVDKa. Axo mazgeXxXunTe 110 eMUTPaHNUTE IBJITOBY IEHHN KHVDKA ITPpeIxXoxXIaT
IIaIeXKuTe I10 3aKyIeHuTe B3eMaHV:d VIV 3aKyIIeHnTe B3eMaHIId He ce 06CJTy JKBaT peaoBHO, PVI3"pr Kermiran
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AJICVIL] moxe fa m3MagHe B JIMKBUIHM 3aTpyaHeHus. Topa Ou cTaHasio, ako He ycree na pedwHaHCHpa
TajieXXpaluTe IhITOBY KHYDKA C eMVCHs OT HOBM TaKuBa.

C men ma MyHEMMMBUpa TMKBUIHMS pUcK, Prusbps Kemmrrar AJICHUIL] me ce crpemu ma GamaHcupa
BXOJIAINNTE ¥ W3XOMAINNTE CY MapyWdYHY IMOTOIM II0 3aKyleHU B3eMaHWUS W W3IafieHU TbITOBU II€HHU
xmoka. [Ipy mogoOHa monmmIvika Ha yIipaB/ieHVe Ha JIMKBWIHWE PUCK, JIPY>XKeCTBOTO MOXKe JIa VM3HaaHe B
JIMKBU/IHY 3aTPyAHEHWS B CJIy4al, 4e 3aKyIleHuTe B3eMaHWs He ce obctyxsaT perosHo. Pusbps Kenuran
AJICVIL] Moxe [a IpoaaBa B3eMaHVS PV HEOOXOOMMOCT 3a HOoCpelllaHe Ha JIMKBUIHV Hy>XIV, JOKOIKOTO
TOBa He B/IM3a B NPOTHBOpeYNe C aHTAKMMEHTUTE, IIOETM OT JIPYXKeCTBOTO BBB Bpb3Ka C WM3IafeHu
oOmiramyyt 11 ApyTy JBITOBY IeHHN KHVDKA.

Pupmenn puckose 3a Puszbpps Kenmmran AIJCULL:
v’ VnpaBaencku puck.

B xoma Ha oOmuariHaTa CVI JETHOCT, KaKTO BCIKO €IHO THPTOBCKO IpykecTBo, Prsbps Kemmrran AL
OCBIIECTBSIBA peTNIla YIIPaBIEHCKN 1 MHBECTUIIVIOHHY PeIIeH s, KOUTO MOTaT /ia He /10BeIaT /10 OYaKBaHWs
nonoxuTeneH edeKT 1 Bp3BpbimaeMocT. ChIecTByBa PUCK MHBECTUIIMWTE 1a He TeHepupaT odaKBaHWTe
HapyYHY IIOTOIM, KaTO II0 TO3¥M HAa4dMH BJIOIIAT JIMKBUIHOCTTa ¥ (PUHAHCOBOTO CBCTOSHME Ha
Hpyxectsoro. Brmusamero ma To3m puck 3a Puspps Kemmran AJICHUILL ce orpammuaBa ot dakTa, de
WIeHOBETe Ha ChBeTa Ha IMPEKTOPUTe pasrosiaraT ¢ HeoOXoayMaTa KBaIMpuKariys v OIiT 1 OTTOBapAT Ha
BCUYKM HopMaTvsHM M3ucksanusa Ha 3/ICVHIL. PuckbT ce orpaHndaBa 1 4pe3 crasBaHeTo Ha IIpasivlarta 3a
paboTa Ha ynpaBuTeTHMs opraf (B T.4. ChO/IIO/laBaHe Ha MeXaHM3MMUTeE 3a IIpeIoTBpaTIBaHe 1 pasKpuBaHe
Ha eBeHTyaJleH KOH(IVKT Ha WMHTepecw, 3abpaHaTa Ja ce WM3BBpIIBa KOHKYpeHTHa [OEVHOCT ¥ Ip.)
YnpaprreHCKMAT pUCK ce MUHMMM3Mpa M 9pe3 Clla3BaHeTO Ha OCHOBEH IPVHITUI 3ajIeTHAT B CHeIVaTHIS
30CULI, onpenernr, 4e yIpasiIeHNETO Ha [IPYXKeCTBO ChC CHelValHa MHBECTUIIMOHHA I1e/I Ce M3BbpIIBa
gpe3 00C/IyKBaIIIo APYKECTBO.

v' Onepamuéen puck.

OnepaTyBHMAT PUCK ce OTHACH /10 PUCKA OT 3aryOu wiy HeodaKBaHM Pa3xo/Iy, CBbP3aHM C AeIHOCTTa
Ha Pussps Kermrann AJICVILI, ipo6iemMu B TekyIust KOHTpoL. okoikoTo, Pusbps Kemmmran AICHILI, o
3aKOH He MOJXe J1a M3BbPIIBa IefIHOCTV U3BHH OIpefieleHnTe B ycTaBa, OCHOBHWUTe OIlepaTUBHI PUCKOBe ca
CBBP3aHM CbC 3ary0u, MpeIN3BUKaHN OT AeVICTBIATA Ha 00C/TyKBaIlOTO APYyXKecTBo, DaHKaTa — Aeno3uTap u
yIIpaBUTEIHVS OPTraH.

C nen ga orpanmun Bb3MoxauTe 3aryou Pusbps Kenmran AICVIL ckrouBa NUCMeHM I0TOBOPU C
00CITYXBaIIOTO JAPYXeCcTBo M OaHKa-7erno3uTap, KOMTO SICHO perlaMeHTHpaT IpaBaTa, 3a/b/DKeHWSATa 7
OTTOBOPHOCTWTe Ha CTpaHWTe IIpY HapylllaBaHe Ha JOTOBOPUTE.

OTHOBO, C Nl IpenmasBaHe Ha WHBeCTUTOpuUTe, wieHoeTe Ha CbBeTa Ha [VPEKTOpPWUTEe Ha
Hpy>XecTBOTO OTroBapAT Ha M3UCKBaHWsATa Ha Wi. 8, ai1. 2, T. 2-5 ot 3/ICVILI.

v’ Heemuumo u He3axoHHo nobedetie.

Tosa e puckpT Pusbps Kenuran AJICHI] na npeTbpnmv Bpey opagy HeeTUIHO MTOBe/IeHe Ha JINIIa,
C KOWUTO TO Ce HaMMpa B JOTOBOPHM OTHOIIEeHW:. PUCKBT OT HeeTYHO ¥ He3aKOHHO MOBeIeHVe Ha BHHIHNI
KOHTpareHTV Ha /Ipy»ecTBOTO Ille ce MUHMMM3MpPa MOCPeCTBOM BHUMAaTeTHV IIpeBapuTeleH aHaIn3 Ha
Te3U IapTHEOPW U Ha TAXHaTa PeIryTalyis.

v Hanyckate Ha kA10406u cAyKumenu.

ToBa e puckbT AevtHOCTTa Ha [Ipy>kecTBOTO fa OBe 3acTpallleHa IIpU HaIlycKaHe Ha CTy)KUTe OT
K/TIOYOBO 3HaYeHIe U ChC crerdnata KsamduKals, 3a KOroTo e TPy/IHO VI HeBb3MOXHO /1a ce HaMepu
3aMeCTHUK B pa3syMeH CpPOK WM Opu pasyMHU ¢puHaHCOBU ycitons. I[Topagy crenyaaHmTe M3MCKBaHMA Ha
30 CHLI, xonTo M3MCKBaT IEMHOCTTa MY Ia Ce 00CIyKBa OT BBHIIH 00CIy KBaIly ApyKecTsa, pykecTBOTO
HsMa coOCTBeH IlepcoHall, ¢ M3KTI0YeHne eMHCTBEeHO Ha IMPeKTopa 3a BPh3KM C MHBecTuTOpuTe. IIpensus,
Tesy crenuduKy Ha AerHOCTTa Ha JIpyXecTBOTO, PUCKHT OT HaIlycKaHe Ha K/IFOUOBU CIIYXWUTeIN e 10
roJisiMa CTeIleH 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 MecTHN uia. Taka omcaHMTe II0-7I0/Ty B3eMaHMATa ca oOe3lledeHN OT Ie[leHTHUTe 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 11O 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 58.31%
B rp. Bapna, p-u ITpumopcku
5 Bsemane, 0be3nedeHO ¢ HEBVDKIM MMOT - arrapraMeHT B rp.Codms, 97 556 49879 207%
ChC 3acTpoeHa 11ony 171.46 KB.M.
3 Bsemane, o6esneueno c YTV, ¢ mwiom or 33,669 11ka, B ¢. Iparop, 1380300 705736 29.33%
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 10.29%
oOracr brraroesrpaicka

IV. O606meHna ¢pvHaHCOBa MHpOpMarst KpM 31.03.2015 1.

MexnuHHUAT KOHCOMMAMpaH (QMHaHCOB oOTJ4eT 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.).

Jlokiama Ha PBKOBOZICTBOTO CileflBa fla ce pasriiexia 3aeqHo ¢ KoHcommmyupanus prHaHCOB OTYET 10
MC®O, xomTo maBa TOIBIHWTEIHA MOAPoOHa MHGOpMaIa 3a PUHAHCOBOTO ChCTOAHNE Ha I'pymaTa KbM
HaCTOSIIVIS. MOMEHT.

DuUHAHCOBMAT pe3y/ITaT Ha KOHcoimaupaHa 6a3a, kM 31.03.2015 r., 3a I'pynara e neuanba B pasmep
Ha 57 XW1. J1eBa.

AKTUBU
31.03.2015 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
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AKTWBM (npodsaxenue)

Texyuu akmubu
Kpartkocpounm ¢dpriHaHCOBY aKTHBU
Tbproseku 1 apyru B3eMaHst

Hapv[ " IapVIYHV €KBVIBaJICHTIL

Cyma na mexkyuyu axmubu

OBIIIO AKTVBU

COBCTBEH KAIIUTAJI 1 ITACVIBU

31.03.2015
(000 1eBa)

2 566
938
35

3539

6 029

31.03.2015
(000 1eBa)

31.12.2014
(000 1eBa)

2 566
739
43

3348

5838

31.12.2014
(000 1eBa)

Cobcmben kanuman

OcHoBeH aKIIOHepeH KaITal

Harpynana neuasnba/3ary6a/

O6u0 cobcmben xKanuman

Hemexyuju nacubu
OGuranmoHeH 3aeM

Cyma Ha Hemexyujume nacubu

Texywu nacubu
KpaTtkocpounm saemn
TBpropekut 1 APYTY 3aTbIDKeHVS
3aagb/DKeHVS KbM ITepcoHala

Cyma na mexyuyume nacubu

OBIIO NACUBU

OBIIIO COBCTBEH KAIIUTAJI M MTACUBU

650
57

707

4 890

4 890

126

303

432

5322

6 029

650
52

702

4 890

4 890

27

216

246

5136

5838
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VII. UHBecTUIIMOHHM LeIn U cTpaTervs Ha [Ipy>xecrsoto u I'pymnaTa 3a passurme.

OcnoBHaTa MHBecTHIIMOHHa Iienl Ha [IpyxectBoTo u I['pymara e HapacTBaHe Ha CTOVIHOCTTa Ha
VIHBECTULIVIMTE W IOjIydaBaHe Ha TeKyIl JI0xof, Ha 0a3a Ha KOHTpoOJIMpaHe ¥ pasmOpeieleHNne Ha PHUCKa,
BKTIOUMTETHO U Upe3 AuBepcudmkaIisa Ha mopTderia oT B3eMaHs.

VlaBecTHIMOHHM IIen Ha JlpykecTBOTO ca:
o 3amazBaHe M HapacTBaHe Ma3apHaTa IIeHa Ha aKIIVVTe, M3aaaeHu oT pykecTBoTo;
o OcurypsBaHe Ha TeKyII JOXOM Ha aKIIOHepwTe oA, (popMaTa Ha MapwdeH AMBUIEHT;

o OcurypsiBaHe Ha JIMKBUIHOCT Ha MHBECTUIIMSATA Ha aKIMOHepwUTe Upe3 IIpMeMaHe Ha aKIUUTe
Ha [Ipy»ecTBOTO 3a THPTOBV Ha pery/vpaH Iasap.

B msmeIHEHME Ha IIOCTaBEHWTe IIei, PBKOBOACTBOTO Ha [lpy»KecTBOTO, CIeBariki KOHCepBaTVBHA
cTpaTerusi 3a of0op, W3BHpIlIBa MPOYUYBaHNS ¥ IIPOBEX/Ia IIpereBopu 3a HabupaHe yCTOYMB IOPTderI
OT B3eMaHVII C JOXOTHOCT, HafBUIIIaBallla CpeIHaTa IMxBa 0 OaHKOBUTe 3aeMi Ha ObIrapckus puHAHCOB
nasap.

Puspps Kemmrat AJICHIL] mHe mpedsikaa oOrpaHWYeHMs OTHOCHO BWIa B3eMaHUS 3a
ceKiopuTM3Mpane. [Ipy’kecTBOTO MOXe [a MHBeCTUpa B o0e3NedueHN U HeoOe3lledeHN B3eMaHWs KaTo Buia
Ha obesreveHusATa He e OrpaHWYeH - IpUeMaT Ce BCUYKM BUIOBe oOesleueHmys, JOMYCTUMMU CHITIACHO
OBIrapcKoTO 3aKOHOJIATeICTBO, BKTIOYMTETHO (HO He caMoO) UIIOTeKV BbPXY HEeABVDKUMU MMOTH, peaIHu U
0coOeHM 3a103U BbPXY ABIDKMMM Bellly, B3eMaHWs, OpednpusaTus, Oe3HaIMdHM IeHHM KHVDKA, M Jp.
[ pyXecTBOTO MOXe [1a NpuaoOuBa BCIKAaKBU BUIOBE B3eMaHUs, BKIIOUMTETHO M ObIenty, KbM MeCTHU
dvsudeckn /Wi OPUIMYeCKN JINANA, BB3HUKHAIM II0 CijlaTa Ha TPaXIAHCKO-TIPaBHU U ThPrOBCKM
CIIeIKM, KaKTO U B3eMaHUs IIO 3alloBeHV IIeHHM KHIDKa (3aIlliCcy Ha 3aroBel, MEHWTeIHWINW, U [p.),
TJeHOMVIPaHW B JIeBa WIV 9y XKIeCcTpaHHa BaTyTa.

IIpn mpumoOuBaHeTO, KaKTO Ha PeIOBHN, TaKa ¥ Ha W3BBH-pedoBHU B3eMaHW Pi3bps Kemmran
AJICVIL] me criefBa ompefesleHM KpuTepuyu 3a M300p Ha B3eMaHWs, B KOWUTO IPYXKeCTBOTO MOXe ja
VIHBECTIpa, TaKa 9e BePOATHOCTTa OT HeM3IIbIHeHe 10 IIpUI00nTHTe B3eMaHVI 1a Obae MUHVIMIBVpaHa.

ITpn n36op Ha B3emanwms, ChBETHT Ha AMPEKTOpPUTE Ha [Ipy’KecTBOTO, ce PBKOBOM OT OOIIMTE
VI3VICKBAHWMS VI OTpaHWYeHNs, YCTaHOBEHN B 3aKOHa M YCTaBa, KaTo pasIIeXxalikyi KOHKpeTHITe IlapaMeTpu
Ha O'b/IelyTe BIIOKEHVS, B31IMa I10/] BHUMaHe BCUUKY (PAaKTOPY, OKa3Balllyl BIIMSHIE BbPXY VHBECTUIIVATA.
Bopem ¢akTop mie e KOHKpeTHaTa OIleHKa Ha B3eMaHeTO U1/ VIV IPOoeKTa.

HpyrvuTe OCHOBHU KpUTEPUU ca:

= B3MOXHOCT 3a reHepupaHe Ha 100bp 10X071;

o O0e3mmeueHOCT Ha B3eMaHeTo;

s KpeanrocmocoGHOCT Ha ITHXKHIKA;

s OnTrMaIHI pa3xoay Ha 00CIyKBaHe.

VIIIL. Madopmanmsa oTHOCHO caesIku Mexxay I'pymnara v cBbp3aHM JIMlia IIpe3 MBPBOTO TpUMecedne Ha
2015 r., mpenjioyKeHMA 3a TaKMBa, KaKTO M cIeJIKM, KOUTO ca M3BbH O0MvaltHaTa JeHOCT.

Cebp3anure uiia Ha ['pynaTa BKII0U4BaT COOCTBEHUIINTE U K/TIOUOB YIIPaB/IEHCKY TEPCOHAT. AKO He e
VI3pVIYHO YIIOMEHATO, TPaH3aKIIMITe CbC CBBP3aHM JINIIA He Ca U3BBPIIBAHN IIPY CIIeIaIHN YCIOBUS 1 He
ca IIPeOCTaBsSHM WIN HOTy9aBaHV HUKAKBU rapaHimi. PasdeTHUTe CyMy OOMKHOBEHO Ce M3IUIAIIAT IO
OaHKOB ITBT.

3a caelIKu ChC CBBp3aHM JIMIIA Ce IMpueMaT M3IUIaTeHuTe HeTHV BBh3HaTrpaXKIeHMs Ha PHKOBOAEHVS
yIIpaB/IeHCKM IlepcoHaT Ha ['pymara, Kouto 3a ToBa oT4eTHO TpmMeceune Ha 2015 T. ca o010 B pasmep Ha
6805,11 n1eBa, KaKToO CyIemBa:
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o VsmtaTeHM HETHV BBh3HATPaXKIEeHVS Ha yIIpaBuUTelIs Ha oOCTy XBaro Apyxectso ,Pusbsps Kenmran
Menumxwmbat” EOO: 772,32 eBa;

° V3m1aTeHy HETHW Bbh3HATPaXKIeHNs Ha PhKOBOAHMS yHpasleHCKM mepcoHal Ha Pusbps Kenmran
AJICHLI: 6032,79 nepa

Unenosere nHa CbBera Ha AupekToputTe Ha Pusbps Kenuran AJICUIL wm ynpaswuTens Ha
00CITyKBaIIOTO [IPYXKECTBO He ca IMOoJIydaBal HeNapu4HM Bb3HArpaXkIeHWUs IIpe3 OTYETHUS IIEPUO]L.

IIpe3 mppBoTO TpMMeceune 2015 T. 1 KbM [IaTaTa Ha M3TOTBAHE Ha HaCTOSIINA TOKIal, He ca HaIvIle
CIIeTIKM, TI0 KOWTO JIpy’XKeCTBOTO WM HErOBOTO /IBIIEPHO JIPYXKECTBO [la € CTpaHa, KOUTO Ja ca WM3BBH
oOmaartHaTa AeVHOCT Ha [l py»KeCcTBOTO WIV CBIECTBEHO Ja ce OTK/IOHABAT OT Ha3apHWUTE YCTTOBVL.

XI. e opMalms 3a CKIIFOUEHUTE OT rpylaTa JOrOBOPM 3a 3a€M, B KaUeCcTBOTO Ha 3aeMOII0IydaTeJl.

C m3KmoueHne Ha CK/II09eHns B Kpas Ha 2013 1. oOymraroHeH 3aeM B pa3Mep Ha 2,5 MITH. €Bpo, Ipn
roauIHa JmxBa OT 8%, IUIaTMMa Ha BCSIKO ITleCTMeceume, CYMTAaHO OT [JaTaTa Ha CKTIOYBaHe Ha
oOTMranoHHMS 3aeM U IIoTacsBaHe Ha IVIaBHMIaTa eTHOKPATHO Ha ITajeXka Ha emuicuara Ha 05.12.2016 .,
IIpe3 OTYETHOTO TpuMeceure [Ipy>kecTBOTO U JBINIEPHOTO My ApyxkecTsO , Pusbps Kenmuran MeaumxMbpHT”
EOQO/] ne ca cx1rouBasv JOTOBOPU 3a 3aeM, B Ka4eCTBOTO MM Ha 3aeMOIoJTyYaTeI.

X. V[H(bOpMaI_II/IH 3a CKJII0YE€HMTE OT I'pyIlaTa JOTOBOPY 3a 3a€M, B Ka1€CTBOTO Ha 3a€MoaaTe I.

CrriracHO 61»nrapc1<0To 3aKOHOOATEJICTBO, IPYXeCTBO CbhC CIIelVa/IHa MHBECTUIIMOHHAa IIejT He MOXe
Aa IIpeocTaBsd 3aeMu VWIN Ja obe3rreyaBa TyXKOV 3a0bJDKeHVIA.

IIpe3 or4eTHOTO TpUMecedme TBIIEPHOTO APYXKecTBO - ,Pusbps Kemmran Menmmxkmeat” EOO/] He
CKJIFOYBAIIO JIOTOBOPY 3a 3a€M KaTo 3aeMOIaTelI 1 He € IPe0oCTaBsUIo rapaHIiuy Wi oOe3IedeH s

XI. AHa;IM3 Ha CHOTHOIIIEHMETO MEXKIY IIOCTUTHATUTe pe3yJITaTH OT II0-paHo ITyOJIMKyBaHM IIPOTHO3M.

INopagu cnermmudmkaTta Ha AevtHOCTTA U 1 M3ncKBaHmsTa Ha 3/{CVLI, CpBeThT Ha AMpeKTOpUTe Ha
HpyxectsoTo 1 OOCITy XKBaIIOTO IPY’KECTBO He Ca Iy O/IMKYBaIV IIPOTHO3HY Pe3y/ITaTH.

XII. MHpopMamma 3a OCHOBHMUTE XapaKTEPMCTMKM Ha HIpWIaraHUTe OT e€MHUTEeHTa B IIpomeca Ha
WM3TOTBsIHE Ha (PMHAHCOBUTE OTYETM CHCTEMA 3a BbTpelleH KOHTPOJI M yIIpaBjieHNe Ha pUCKOBeTe.

CueToBOOHATA ITOTINTVIKA, HpwIaraHa oT ['pymara e msrorsena B chorBeTcTBUe ¢ MCPO (MMC),
usaageHn oT Ceeera mo MMC, unTepnpetariuute Ha KPMC®O, npuetnt ot komucusaTa Ha EC, kakTo 1
cnendWIHNTe M3NUCKBAaHM:A Ha OBITapcKOTO 3aKOHOMATEICTBO, IPIUIOKMMY CHBKymHO KbM 31.03.2015 r.
I'pynata npwiara omo6peHa OT pbKOBOJICTBOTO CUETOBO/IHA ITOJINTYIKA.

B I'pymara e m3rpajeHa cucreMa KaKTO Ha BBTpeIlleH TaKa M Ha BBHIIEH KOHTpOJI, OasupaH Ha
TeTavUIHO pasIlpelerieHNe Ha (PyHKIOMITE 1 OTTOBOPHOCTHTE, BB3JI0XKEeHV 110 3aKOH ¥ JIOTOBOp Ha OTAETHU
OPpUIMYEeCcKN Wi (PU3MYECKY JTIIA, TpUTeXKaBally HeoOxoquMaTa nmpodecoHaIHa KBayiduKarys, B ToBa
uncrio O6cmyxsamioTo apyxectso , Pussps Kenmran Mermmxkmeat” EOO/] v HerosmTe MOAM3ITBTHUTETIL

XIIIL. Madopmaiys 3a IpuTe>XaBaHM OT YieHoBeTe Ha ChBeTa Ha AMPEKTOPUTE aKIMH Ha JPY>KeCTBOTO,
BKJTIOUMTE/IHO aKLIMHUTe, IpUTeXKaBaHM OT BCeKM OT TsIX OOTOEeJTHO.

KoM 31.03.2015 1. ,, MaTerpa Kermuren” EOO/ nmputexxasa 86 800 akiumu, mpeacrasissamm 13,35% ot
Karmrana Ha ,, Pusbps Kenmnran” AIICHLI, 3a koeto KOH e 6wta yBemomeHa B CpOK.

Octananure wreHose Ha CJI He mpuUTeXXaBaT aKIjUM OT KanuTasla Ha JIpyxecTsoTo.

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



LESerue

apital

REIT for securitization of receieables

XIV. Undopmanmsa 3a aumarTa IpuTe>KaBally, NPAKO M HEeNpPAKO, Hall-Ma/IKO 5 Ha CTO OT IJIacOBeTe Ha

06[.[];0’1"0 CLﬁpaHI/Ie, KBbM Kpasi Ha OTYETHOTO TpUMece4dne.

Axyuouekgu N | | ~~ ~520u mcgﬁu

’ | TH Mmortn EOOH ’ 324 800
Lo “ﬁ;lgﬂmsaﬂ EOOH —— : . - 350
I/ii—xTeré; Ikeﬁvn’uu EOOE, 86 800
Kt fem EOO[ 88 400

% om xkanumanra

49.97%
2036%
13.35%

13.60%

XV. ndopmaums, 0THOCHO J0roBOpuTe 10 41 2406 0T THpProBckmsi 3aKOH, CKJIFOUYEHU Tpe3 MbPBOTO

TpuMecevne Ha 2015r.

B cvotBercTBue ¢ ui. 1166, ait. 1, 1. 2 or 3IITLK u cbriraciio Yerasa Ha [IpyKecTBOTO, WiIeHOBETe Ha

CpBeTa Ha AVUPpEKTOpuUTe C1e/iBa /la n30sarBaT opeKn min KOoCBeHU KOH(pJIVIKTVI MEXJ1y CBOs MHTepeC u

HTepeca Ha pr)KeCTBOTO, a aKO TakKmBa KOHq).TII/II(TI/I BB3HMKHAT - CBOEBPpEeMEeHHO W ITh/IHO [1a I'l pa3KpvBaT

IMMCMeHO IIpe/l CbOTBeTHUA OpraH ¥ /la He y4dacTBaT, KaKTO U /la He OKa3BaT B/IMsHUe BbPXYy OCTaHa/InTe

WIEHOBE Ha CbBeTa ITPU B3eMaHeTO Ha pellleHus B Te3u C/ry4dan.

IIpes mppBoTO TpuMeceune Ha 2015r. 1 KbM jlaTaTa Ha M3rOTBsHE Ha HACTOSIIMs [I0KIa/1, HATO eIUH

OT 9IeHOBeTE Ha PbKOBO/ICTBOTO Ha prnaTa wm CBbp3aHN C TX /IMlla He Ca CKIYBa/INn CUe/IKN WIN

/0rosopm ¢ HPY)KGCTBOTO, KOWUTO M3Iu3aT U3BbH obunyaitara My JIVIHOCT WJIM CBIIIeCTBeHO Ce OTK/IOHSIBAT

OT He:.

07.05.2015r.
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