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REIT for securitization of receivables

I. O61a madOpMarms 3a [Ipy>kecTBOTO.

Hammvenosanme: “Pusbps  Kemmran”  AKIIMOHEpHO  IIPyXXeCcTBO CBbC  CIlelMaIHa
VIHBECTUIIVOHHA 11eJI, PErVCTPUPAHO B THPrOBCKVS PErMCThP KbM ATEHITMSTa 110 BIIMCBAHMSITA C
EVK 202313818, 1a 13.11.2012 1.

Anpec Ha ynpasienne: PerryOmvika beiarapus, rp. Codus - 1408, 6ys1. ”Burora”Ne 139, Bx.
A, er. 2, a1 6.

Anpec 3a kopecioHfeHyst: Penryoimka beiarapus, rp. Codmust - 1408, x.x. CrpenOuiie, yiI.
OpexoBa ropa, 011. 98, BX. A, e1.3, am1. 7

ITpenmer Ha meVHOCT: HaOMpaHe Ha MapPWYHM CpeICTBa Upe3 M3[1aBaHe Ha LIEHHV KHVDKa U
VMHBeCcTVpaHe Ha HaOpaHUTe CcpeJicTBa BbB B3eMaHMs /CeKIOpUTH3alis Ha B3eMaHMsl/, ITOKYIIKO-

npofakOa Ha B3eMaHVIS.

Opranu Ha ApYy>XeCcTBOTO: B CbOTBETCTBIME C M3VMCKBaHMATAa Ha 3aKOHa 3a JIpy’KecTBaTa CbC
cunernariHa vHBecTmimonHa 1ten /3[CUL/, Puseps Kermranm AICVIL] mma emHOCTereHHa
cucTeMa Ha ympasiieHne. OpraHure Ha JpyxkecTBoTo ca OOIIOTO chOpaHMe Ha aKIMOHepuUTe U
CoBeTnT Ha AupekTOopuTe. CHBETHT Ha AUPEKTOPUTE € IIOCTOSHHO JIeVICTBalll KOJIEKTMBEH OpraH 3a
yIpaBjleHVe ¥ IIpeicTaBUTeICTBO Ha [IpyxkectBoTo. Tom B3ema pellleHMs 110 BCMYKM BBIIPOCH,
CBBbP3aHM C JIeVIHOCTTa Ha JPY>KecTBOTO, C M3K/IFOYeHle Ha Te3V, KOUTO ChIVIaCHO [IeVICTBAaIlOTO
3aKOHOJIATeJICTBO 1 yCTaBa Ha JPY>KeCTBOTO Ca OT M3K/IIOUMTe/IHaTa KOMIIeTeHTHOCT Ha OO11oTo

cbOpaHMe Ha aKIIVIOHepUTe.
Hactogmmar CeseT Ha [lupeKkTopuTe e B CbCTaB:
Cranmucias VBanues Koses - IIperncenarerr Ha ChBeTa Ha AUPEKTOPUTE;

,Varerpa Kenurein” EOO/, npencrasisgsanHo B ChBeTa Ha AMPEKTOPUTE IO CMUCHIIAa Ha WL
234, ain. 1, usp. tpeto T3, ot Anekcauabp [lasnos bakanos - 3amecTHUK Ipercenaresr Ha CbBeTa
Ha AUPEeKTOPUTE;

Hwukonvaka Jumurposa [umutposa - PaHresioba - wied Ha CbBeTa Ha IMpeKTOPUTe.

Kammurarer Ha #gpyxectsoto e 650 000 sB., pasmpenerieH B 650 000 Opost GesHasMuHM
ITOVIMEHHV, CBOOOTHO ITpexBbpIIsien aKIny, BCsIKa effHa ¢ HoMuHasI 1 (ey) 1B.

I pyxecTBoTO ce peficTapiigBa oT Hukomuka [dumurposa [Iumutposa - Panresiosa
HevHocTTa Ha JIpy>kecTBOTO He e orpaHn4eHa CbC CPOK.

Pusbps Kermran AIICHL] e myOGmaHo [1py>kecTBO 10 CMMCHIa Ha 3aKOHa 3a ITyOJIMuHOTO
npemyrarate Ha IleHHn kavoKa /3IITTHK/. Aknyite Ha Opy»KeCcTBOTO ce ThPryBaT Ha peryyypaH
masap Ha ,bwrrapcka ¢donmosa 6opca - Codug” AJl, cermeHT 3a [Ipy’kecTBa CbC CIeIMaIHA
VHBeCTUIIMOHHA Ilesl. bopcoBuaT kom Ha emmcusATa axuyy, eMmuTupanu oT Pusbps Kemmran
AJICVLI e R8I

C Pemenne Ne 553 - E or 11.06.2014r., Kommcusra 3a ¢dpmHAHCOB HaI30p IIOTBBPOAMU
IIPOCIIeKT 3a JOIyCKaHe O ThProBus Ha peryJjiMpaH Ilasap ITbpBara I10 peJl eMUCHs M31ajgeHa OT
Pusbps Kenmrar A[JCVLI, B pasmep Ha 2 500 6p. oOmKHOBeHM, Oe3HaINTIHI, HEKOHBEPTUPYEMH,
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cBOOOHOIIpexBbpIIsieMy, nxBoHocHM obymramym ¢ ISIN xom BG2100018139, ¢ 8% rommiHa
JIVIXBa, IUIaTVMa Ha 6 Mecella, ¢ HomyHaitHa cronHocT 1 000 eBpo Beska, emutrpanm ot 05.12.2013
I., CbC CPOK Ha OOIMTranvoHHMs 3aeM 3 ToavHm 1 Hagex Ha 05.12.2016 1.

Emucusita obnuramimm ce Thprysa Ha ,bbirapcka donposa 6opca - Coduga” All, Ha
OcuoHust nasap BSE, cermenT 3a obmmrarmy, ¢ ISIN ko BG2100018139 m1 6opcos xor R8IB.

CepmtacHO M3MckBaHeTO Ha wi. 43a 1 o1. or Hapen6a Ne 2 nva KOH, BBB Bpb3Ka ¢ wi. 100T,
as1. 3 ot 3IINLK karo my6ymmuaHo apyxkectso, ,Pusbps Kenmmran” AIICHLI, paskpuBa perysisspHoO
vHpOpMaIV 3a CBOSITA AEVHOCT Ype3 crielaimsrpaHara dprHaHcosa menns , VIiueectop. BI'™” Ha
VHTepHeT CTpaHMUIa: www.investor.bg, B mnybimmunuTe enexkTpoHHM peructpu Ha KOH

(www.fsc.bg, cboTBeTHO cekins ,HosuHm ot e-Register”, www3.fsc.bg/eregnews/index.jsp) n

b®B-Codpumsa ALl (www.bse-sofia.bg,), kakTo M Ha KopHoOpaTMBHMS cauT Ha [IpyXecTBOTO

www.reservecapital.eu, Kb1eTo MOXe Ja Ob/Ie HaMepeHa 0OCTOHa MHPOpMaIIS.

BbB BpB3Ka c ocblecTBsBaHe Ha OCHOBHaTa AevtHOCT Ha Pusbps Kemmran AICHLI e
CKJTIOYWIIO CJIeJIHUTE JOTOBOPL:

1. Banka - genosurap - “banka JICK” EAJl, cbc cemanmiiie u ajapec Ha yIpasjIeHMe: Ip.
Codpms, yi1. "Mockoscka" Nel9;

2. Obcnyxsamo npyxectso - ,Pusbps Kenmran MenmmxkmbeaT” EOO]] (emHOMMUEH
cobcrBenuk e Puspps Kemmran AIICVILI), cbe cemaimmiiie M ajgpec Ha yiipasileHue: Perry0Ormka
beirapus, rp. Coduis - 1408, Oyi1. ”Burora”Ne 139, Bx. A, erT. 2, ar. 6.

HPY)KGCTBOTO HsMa KJIOHOBeE.

Pusvps Kermrann AIJCVILL e cw3pgapmeno cwriacHo 3CVILL m wm3pbpiiBa AeVHOCT,
VIBKJTIOUMTEITHO ¥ CaMO CBbp3aHa CbC CEKIOPUTM3AlINs Ha B3eMaHNs; TO I1le IPOABIDKM 1 B Oberte

IIa OCBIIIECTBSIBA TaKaBa IeHOCT.

HPYX(GCTBOTO He M3BbPIIIBa Hay4YHOM3CIIeT0BaTeJICKa 1 paSBOVIHa JIeVHOCT.

II. ITo-Ba>kHM KOpHOpAaTMBHM CBOMTMS ¥ [eMHOCTM HacTBOMWIN IIpe3 BTOPOTO
TpuMeceune Ha 2014 r. 1 ¢ HaTpyIIBaHe OT Ha4aJIOTO Ha rOAMHATA.

ITIpe3 mbpBOTO TpMMeceune, ciief] KaTo c PereHne Cbbera Ha aupekropure Ha 28.11.2013
I., B paMKNUTe Ha OBJIaCTsABaHeTo 1o Wi. 29, ail. 4 BBB Bpb3Ka ¢ WI. 45 oT YcTaBa Ha JIpy>XecTBOTO,
PPKOBOJICTBOTO B3e pellleHMe 3a M3jaBaHe Ha oOMraumm IIpy yCjIOBMATa Ha ITbPBOHAYAIHO
4JacTHO IUIacHpaHe U IIOCjIeBalllo JI0ITyCKaHe 10 ThProBys Ha peryJpaH Masap ¥ Ha OCHOBaHUe
wi. 206, ai1. 6 ot Teprosckus 3akoH (, T3”), HApyxectsoTo, Ha 05.12.2013 1. cxyroun oOmMrarioHeH
3aeM, 3a koero KOH, BDb mn OOmiectBeHocTTa, Osixa yBeIOMeHN B CPOK. BBB BpB3Ka C TOBa,
OCHOBHUTE HACOKM, II0 KOUTO paloTellle pbKOBOACTBOTO Osixa [Ja ce IOMBJIHM HOpTderia OT
B3eMaHMs, V1 11a ce moaroTsu [Ipocriekra 3a momyckaHe 10 THPIroOBYS Ha OOJIUTalIMATe.

bsxa OCBIIECTBEHN KOHCYJITallUV, IIPpOy4YBaHNM:A Ha IIa3apa Ha B3e€MaHMi, Ccpeln "
IIperoBopv, OTHOCHO HaMe€peHI: 3a 6’B,IL€IHT/I necrn 1 Bb3MOXXKHOCTM 3a ITIOKYIIKa Ha JIMKBUIHIL

B3eMaHIA.
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C pen ommmmmsupaHe noprdervia OT B3eMaHMs, KOWUTO Ie ca ¥ oOeslleueHye Ha
oOmMraummTe, CbIVIaCHO ycIoBMsATa Ha cknodeHms Ha 05.12.2013 r. obimranmonen 3aeMm, CbBeTa
Ha gupekropute Ha Pusbps Kenmran AIICHL, B3e pelieHne ycIoBrsATa Ha OOJIMTallIOHHNS 3aeM,
1o emucust KopropatusHau obrmranym ¢ ISIN xom: BG 2100018139, nsnagenn ot [IpykecTBOTO, B
4dacTtTa paspen ,Obesneuenne”, ogpasgen 1. OcHoBHM ob0esmedeHns”, ma ObIaT MPOMEHEHN.
ITopanyt ToBa, mpemI0XM Ha OaHKaTa-JOBepeHNK Ha oOmmMrarioHepuTe ga cerka O0110 crOpaHme
Ha oOymmramoHepurTe 3a IIpreMaHe Ha IipemioxkenuTe ripomenn. Ha 31.03.2014 r. sza KOH, bDb n
OOmecTBeHOCTTa Oe TIpesicTaBeHa [Tokana 3a cBukBaHe Ha OOI110 chOpaHMe Ha oOIMTraloOHEpUTE
o emmcuara KopropatmBHM oOrmramum ¢ ISIN xom: BG2100018139, msmamenn ot "Pusbps
Kenmrran" A[ICVIL, xosiTo Ha cieBalil etar Oe my0sKyBaHa 1 B TbproBckisi permcTbp BOIEH OT
Arenriys o BrmcBaHusTa. [TokaHata v BCMYKM MaTepuay B T.4. 0Opasel] Ha ITbJIHOMOIITHOTO 3a
IIpeficTaBIIsiBaHe Ha oOymMraiioHep B oOII0TO chOpaHMe, Osixa IIpeficTaBeHN Ha pasIoyioKeHle Ha

oOmMraroHepuTe Ha IpenBUaIeHNTe OT 3aKOHa MecTa.

IIpe3 BTOpOTO TpuMecede, OCHOBHITEe HACOKM, II0 KOUTO paboTellie pbKOBOICTBOTO Osixa
OTHOBO CBBp3aHM C [OIIbJIBaHe ¥ ONTMMM3MpaHe IOpTdervla OT B3eMaHWs, OTrOBap4Ily Ha
KpUTepumnTe ¥ LieJINTe Ha pasBuTive Ha [lpyXkecTBoTO. YcHIopemHO ¢ ToBa ce paOorelre IO
V3TOTBSIHETO 1 puHaM3MpaHeTo Ha [IpocriekTa 3a [ormyckaHe 10 ThpProbBusl Ha peryjvpaHus
I1asap Ha eMyCHsITa KOPIIOpaTUBHM o0ymranmm n3fgageHn oT EMuTeHTa o cijlata Ha CKITIOUeHVIS
ma 05.12.2013r. obsurarmoHeH 3aeM.

Ha 09.04.2014r. na K®H, B®b n ObmecTBeHOCTTa O OmOBeCcTeH onmmTmpaHms [omuiieH
KoHcormayupan ¢dpuHaHcos otueT Ha "Pusbps Kemmmran" AIJCVIL] 3a 2013 r., BegHo ¢ [Jokiaza 3a
mevtHOCTTa 1 JloKIaja Ha He3aBUCUMMS PETCTPUpPaH OOUTOP.

Criern kaTo ce miposerie Ha 16.04.2014 r Obmo crbpaHMe Ha oOIMTaIIOHEPUTE TI0 €MUCHS
KoprioparusHM obymranym, ¢ ISIN xog 210000018139, nsnamenn ot Pusbps Kermmran AICHIL, n
Osixa IpureTn eqMHOILYIITHO OT OOIMraloHepuTe IIpeyIoKeHTe OT EMuUTeHTa ITpoMeHN B YacTTa
paszein ,,Obesnieuenne”, moxpasmer , 1. OcroBHM 00e3nieuenms”, 1 BB3710XM Ha "Pusbps Kermrran"
AJICUL] n ro ymreaHOMOLIM Ha IIpeAlipyieMe BCUUYKM HeOOXOAVMM pellleHMs M AeVICTBUSA 3a
M3BBpIIBaHe Ha IJlacyBaHaTa IIpOMsHa Ha YCJIOBMATa IO OOIMraIlMOHHATa eMVICHSI, BKITIOUMTEeITHO
HO He CcaMO Jla W3BBPIIM JIMYHO WIM Ype3 YIIBIIHOMOIIEHO JIMIle ChOTBETHWUTE BIIVICBAHIS,
MeHWDKMBbHTa (pUHaIM3Mpa IIperopopu IO 3aKyIlyBaHeTO Ha B3eMaHWs, C 4YacT OT HeTHWUTe
HIPVIXOIM OT OOJIMraIioHHaTa eMVCHS, Y CKJIFOUM JIBa JJOTOBOPa 3a I1ecysi, KaKTo CJIefiBa:

- JIOTOBOP 3a IIpeXBBLPJIsTHe Ha B3eMaHMs (miecusl) ¢ WTBXHUK ,Pemucrc” EOO]L Ha obmra
crovtHOCT 1 200 300 j1eBa, BE3HMKHAII B pe3yJITaT Ha OAaHKOB KpeIuT, 00e3reueHo C II03eMIeH IMOT
¢ o1 oT 33,669 n1Ka, , Haxox ce B c. [Iparop, obmimHa [lasapmxmk;

- JOTOBOP 3a IIpexBbpJIsiHe Ha B3eMaHMd (1lecusi) ¢ IbXHUK , Enenckn basikan - Mimorn”
EOO/I Ha obmra crovtHOCT 440 171 71eBa, BB3HMKHAIV B pe3yJITaT Ha OAaHKOB KpeanuT, o0e3IedeHo C
HensrokuMy Mot — YIIV 300 xB.m. 1 YITINM 150 xB.M. ¢ noimymacuBHa TpueTaxkHa crpaga ¢ P3I1
477 xB.M., Haxozsmm ce B c. KoBadesniia, o6mr. I'bpmen, o0i1. briaroesrpa.

BemgHara cjien cxmousBaHe Ha JJOTOBOPWUTE 3a Ilecus, C JIBaTa IIeeHTHM JTbXHMKaA Osixa
MIOATIICAaHN JIOITBJIHUTEIHN CIIOpasyMeHMs, ¢ KOUTO Ce JOroBOpMXa CpOKOBeTe U HaduHa Ha
roracsiBaHe Ha 3aJb/DKeHNATa, KaKTO ce YroBOpMXa ¥ CyMM II0 JOITbJIHUTEIIHM HeYCTOVIKM, KOUTO
yBeJIMYMXa CTOVHOCTTA Ha B3eMaHMsITa, KOUTO IIie oIy [ py>KecTBOTO OT [THKHUIINTE.
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Ha 23.04.2014 r. no cmwitaTta Ha CKIIIOYeHMs ¢ baHKarta - JoBepeHMK Ha OOIMramyioHepuTe
JloroBop 3a ocobeH 3ajI0T, OCHOBHMTe oOe3redeHMs IO OOJmMrarioHHaTa eMMCHs, M3IaeHa OT
HdpyxXecTBoTo, Osixa BIIMICAaHM KaTO ITbPBU IIO pef ocobeH 3asior B LlenTpannms Perucrvp 3a
ocobenn 3anmo3m (LIPO3), o pena Ha 3akoHa 3a ocoOeHUTe 3ay103M, B IIoyi3a Ha bamkata -
nmoBepeHMK Ha ooymranuonepure. Taka Pusbps Kemrarn AJICVIL m3mbIHM 3aBIDKEHMETO CH TI0
cwnoueHms Ha 05.12.2013 r. obimranyoHeH 3aeM, a MMEHHO [a y4dpeOy ITbpBU IO pel ocoOeH
3aJI0T BbpPXY B3eMaHVsl, IPUA0OUTY ¢ HETHUTE IIPUXOIM OT OOJIMTalViOHHMS 3aeM, B pasMep Ha
110% ot HemoraceHarta IIaBHmia 1o obymrarmonHmsA 3aeMm (2 500 000 espo). CrovHOocTTa Ha
BIIVICAHOTO obe3rreueHne Bb3m3a Ha 113 % or HemoraceHaTa IJIaBHMIIA 110 OOJIMTALIMOHHMS 3aeM
v 2 814 xw1. eBpo.

Ha 28.05.2014 r. Ha barkara - moBepeHMK Ha oOiurarmoHepurte, a Ha 30.05.2014 r. na KOH
v bDD Ge mpenocraser Tpumeceunns oruer Ha EMurenTa 110 wi. 100e, ait. 1, T. 2, BBB Bpb3Ka C WI.
100e, as1. 2 ot 3I1I1LIK, 3a n3IreIHeHMe Ha 3aBJDKEHSTa 110 eMUCHS KOPIIOpaTMBHY OOIMralim C
ISIN xop BG 2100018139, nznanenu ot Pusbps Kermnran AJJCVILL xbm 31.03.2014r.

Ha 05.06.2014 r. Oe u3BbpIIEHO ITBPBOTO JIMXBEHO IUIAlllaHe IIO M3azeHara oT ,Pusbps
Kenmmrran” AICHL emucus xopropatvsam obymrarium ¢ ISIN xoxn BG 2100018139, B pasmep Ha
100 000 eBpo, B CHOTBETCTBYE C YCIIOBUSTA VI CPOKOBETe, ollpesiesieHN B ckaodeHnsd Ha 05.12.2013r.
oOiuranyoHeH 3aeM, IIpe3 cucTeMmara Ha ,llenTpasen pemosura” All, 3a xoeto KPH, BDb,
Ob6mmecTBeHocTTa 11 barKkaTa-moBepeHNK Osxa yBeIOMEHM B CPOK.

C Pemrenme Ne 553 - E ot 11.06.2014r. KommcusTta 3a ¢pmHAHCOB HaA30p IIOTBBPAU
IIpOCIIeKTa 3a JOITycKaHe 0 ThProBMs Ha peryJvpaH Iasap I'bpBaTa IO pefl eMMCcHs U3gageHa oT
Pusbps Kenmranr A[ICVL, B pasmep Ha 2 500 6p. oOmKHOBeHM, Oe3HaINTYHI, HEKOHBEPTUPYEM,
cBOOOIHOIIpexBbpIIsieMy, JIMxBoHocHM obymramym ¢ ISIN xom BG2100018139, ¢ 8% rommirHa
JIVIXBa, IUIaTVMa Ha 6 Mecella, ¢ HommHaIHa crovHocT 1 000 eBpo Besika, emutupanm ot 05.12.2013
I., CbC CPOK Ha oOIMranvoHHMs 3aeM 3 ToayHy, agex Ha 05.12.2016 r.

Ot 25.06.2014 r. mo pemenne Ha CbBeTa Ha nupekropure Ha bdPb - Codmsa Al c
ITpotokon Ne33 /17.06.2014 r. Oe kadeHa 3a Tbprosus Ha OcHoBHUA masap BSE, cermenT 3a
oOimranmy, IIbpBaTa IO pef, eMucudTa KopropaTmusHM obymrauym Ha EmwurenTa, ¢ ISIN xon
BG2100018139 1 60pcos xor R8IB.

ITpogbiDKuxa 1a ce OCBINECTBSBAT peamila KOHCYJITAllMM M IIpOydBaHMS Ha I1asapa Ha
B3eMaHMs, Cpelly ¥ IIPeroBOpy, CBbp3aHM ¢ HaMepeHMs 3a ObAery Iiecun M Bb3MOXXHOCTM 3a
IOKyIIKa Ha JIMKBUIHY B3eMaHWsl, KOUTO [Ja HOITLIHAT opTderia Ha [IpykecTBoToO.

OnutHMA KOMMTET ¥ IIpe3 TOBa TpuMecedye 3acelaBallle, B T.4. C PBKOBOICTBOTO,
CY4eTOBOZICTBOTO M oauTopa Ha ,Prsbps Kermran” AJICHILL 1 OOcityXBaIioTo Apy>KecTBo, ¢ I1efl
BBbTpellleH KOHTPOJI ¥ ONTMMM3MpaHe OTYeTHOCTTa ¥ JOKYMEHTOIIOTOKa MeX[y OTeIHUTe
paloTHM 3BeHa, aHTaXXMpaHM ¢ AevHocTTa Ha OOy XBaIioTo apyxkecTso 1 EMuTeHTa.

ITpoBerioxa ce cpelry 1 pasroBopu C IIeAeHTHUTEe ITHXHUIINM, Ha KOUTO ce KOMeHTMpaxa
yCJIOBMSATa TI0 TI0TacsBaHe 3agb/DkeHvsaTa MM KbM Pusbps Kenmmranr AJICVILI, onrrmmmsupaxa ce
CpPOKOBe ¥ ce OOCBHXKIaxa MO-HaTaTBIIHWUTE HEVICTBUS OT CcTpaHa Ha EMuTeHTa, B cilydam e
IIle[IeHTHNUTe [UTBKHUIIM He OOCIyXXBaT PemoBHO 3aJb/DKeHMsTa CM, B T.4. M BapuaHTa 3a
IpeMyHaBaHe KbM IPUHYAUTEIHO ChbOMpaHe Ha 3aABIDKEeHMsSITa MM, aKo JIUIICBA BOJIS OT TAXHAa
CTpaHa 3a KOPeKTHO M3Ib/DKaBaHe.
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bsaxa moprorsenn u myonukysanu Ilokanara m Martepuasinre 3a PeoBHOTO TOAMIIIHO
o0mo cvOpaHMe Ha akIMOHepUTe, KoeTO II0 perleHne Ha CpBeTa Ha [IUPEKTOPUTE HAa
HpyxecTtBoTo, ce Hacpouu 3a 30.06.2014r. ot 11 waca B ceffaymiteTo Ha I py>KecTBOToO.

PemoBHOTO TommiHO 000 ceOpanme Ha akimoHepuTe Ha Pusbps Kermrranr AICVILL ce
nposefie B IpensapuTe/iHO obsBeHms B ITokanaTa, men u gac (30.06.2014r. ot 11 yaca), Ha agpeca
Ha ceJlaJINIIeTo Ha JpyxkecTBoTo: rp. Codus, 6y Burorma Nel39, Bx. A, erT. 2, am. 6. CrOpaHmeTo
IIpoTeye IO IIPeIBApPUTEIIHO OOsIBeHMs JHEBEH pefl, KaTo aKIMOHepuTe oo0pmxa ¥ IIpuexa:
Omurupanusa 'O sza 2013, B egHo ¢ JloxiIama Ha pbKOBOACTBOTO M OpuTOpcKms HOKIaf;
Onurmnpannsa koncommanpan I'PO 3a 2013, B enro ¢ [Joxitaga Ha ppKOBOACTBOTO M OOUTOPCKMS
noxian, Joxiaga Ha dupekropa 3a Bpb3Ka ¢ mHBecTuTOopuTe 3a 2013 r., Hoxrana Ha OpurHUS
KOMWUTET 3a JleHocTTa My Impe3 2013 r.u mpemiokeHueTo My 3a M300p Ha He3aBUCUM OIUTOP,
KOWTO Ja IIpoBepuM WM 3aBepy TOAMIIHWUTe duHaHCOBM oTdeTn Ha [Ipyxecrsoro 3a 2014 r.;
HOJINTVIKA Ha Bb3HarpaxaeHuaTa Ha ,Puseps Kenmran" AIICVLL; [IpyxXecTBoTo He pasmpenesist
AVIBVIIEHTH, IOpaay OOCTOSITEJICTBOTO, Ye e HpuKIoumwio oTdyeTHaTa 2013 rogmHa Ha 3ary0a;
olperesvxa Bb3HarpaXxIeHeTo VI rapaHIATa 3a yiIpasieHne Ha wieHoseTe Ha C/I; ocBobommxa
OT OTTOBOpPHOCT Bcmuky wieHose Ha C[I 3a pemHocrra M npes 2013 r. Ha 01.07.2014r. nra KOH
b®b 1 Ob1ectBeHocTTa 6e TipeocTaseH [Iporokosa ot niposeneHoro OCA, 3aeHO ChbC CIMCHKA

Ha IIPUCHCTBAIINTE Ha ChOpaHMeTO aKIIMOHePIL.

III. OmcaHme Ha OCHOBHMTE PUCKOBe, IIpe KOMTO IPYy>KeCcTBOTO e M3IIpaBeHo.
OO puckose:

v Hoaumuuecku puck.

CrereHTa Ha IIOJITIYECKISI PUCK C€ OIIPEeesIsl OT BEPOSITHOCTTA 3a 3HAUNTEITHV IIPOMEH
B HeOjaronmpumsTHa II0COKa Ha BOJEHATa OT IIPAaBUTEIICTBOTO [IBJITOCPOYHA VIKOHOMMYECKA
noymTKa. KakTo BbTpemnHara, Taka ¥ BbHIIHATA IOIUTMKA Ha PeryOmmka Benrapms ce
IOMVHMpPA OT 0OCTOSITETICTBOTO, Ue cTpaHaTa e wieH Ha EC, B pesysitar Ha KOETO, KbM HACTOSIIIIVIS
MOMEHT PBKOBOZCTBOTO Ha [Ipy>ecTBOTO € CKIIOHHO [1a BSIPBa, Ye CTEeIleHTa Ha TO3M BUIL PUCK He e
BVICOKA.

V' Ungparayuonen puck.

To3m puck e cBbp3aH C BEPOATHOCTTa OT HaMaJleHVe Ha ITOKyIlaTeIHaTa CIIOCOOHOCT Ha
MeCTHaTa BaJlyTa, KOeTO OV MOBMIIIVIIO OOIIOTO IIEHOBO paBHMIIE B CTpaHara. IIpes mocienHnTe
rofgmHu B PeryOimka Bbeirapust vH@IamoHHNWTe MpoLecy ca CPaBHUTEIHO OBJIaZleH), KaTo 3a
OTHOCWTEJTHO HVCKOTO TEIJIO Ha TO3V PUCK Biisie 1 PaKThT, Ue CTpaHaTa ce HaMypa BbB BaTyTeH
Gopm.

V' BaaymeH puck.

BasyTHMST pUCK IIpe/icTaBiIsiBa Bb3MOXKHOCTTA 3a HeraTvBHa IIPOMSIHA Ha ChOTHOIIIEHMETO
MeXIy Kypca Ha JieBa KbM Uy KIMTe BaIyTH ¥ BJIVISHIETO Ha Tasy IIPOMSIHA II0 OTHOIIeHVe Ha
BB3BpalllaeMOCTTa OT MHBECTULIMI B CTPaHaTa.

ITpe3 1997 r. B berrapus e BbBelleH BalyTeH OO, TPV KOETO OBJIrapCcKuT JIeB e (PUKCHpaH
KbM eBpoTo I1pu Kypc 1,95583 1eBa 3a 1 eBpo.
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J1py>keCcTBOTO ce CTpeMMU [Ia OTpaHMYaBa BbB Bb3MOXKHO Hall-BVICOKA CTEIleH By THUS PUCK,
KaTo I10JI13Ba BBHIITHO (PMHAHCKpaHe (OCHOBHO OOJIMTallIOHHY 3aeMV 11 OaHKOBY KPeINUTH) B €BPO.
[Tpu moroBopu, AEHOMMHMPAHN B Apyra BaJyTa, APY’KeCTBOTO Ille OrpaHIYaBa BaJyTHUS PUCK,
M30MpariKyt TOYHM MeTOAM ChOOPa3HO KOHKPETHVISI MOMEHT.

Puckose IIp MHBECTMPaHETO BbB B3€MaHWMs (CeKTOPHI/I pI/ICKOBE).

boaemmre muBecTuim Ha Pusbps Kenmran AJIICVIL] BbB B3eMaHMs ca IIOJIOKEHM Ha
pas/IMYHN PUCKOBe, BKIIFOUMTEIIHO PUCKOBe, TUIIMYHM 3a MHBECTVPaHeTO BbB B3eMaHNs, KaKTO U
puckose, crietmdranu 3a Pusbps Kenmran AJJCUILI. Axko mHBecTuiunte Ha [IpykecTBOTO He
reHepupar AOCTaThbUYHO IIPUXOOM 3a IOKpVBaHe Ha HeroBuTe pasxoy, BKIIOYUTEIHO IIO
oOciTy’)kBaHe Ha eBeHTyaIHO B3eTu 3aeMyu, Ou ce Hanoxwio, Puswpps Kemmran ACHUILI, na
yBeJINYN 3aJTHKHSUIOCTTa 1. ToBa 011 MMajIio cepro3HO HeraTMBHO OTpaXeHle BbpXy pa3Mepa Ha
revasibaTa Ha JPYXKeCTBOTO ¥ OTTYK — BBPXy pasMepa Ha pasIpefe/IsiHUTe OVIBUIEHTV MeXIy
HeroBUTe aKLVOHep, KaKTo ¥ Ha ITa3apHUTe LIeH! Ha aKIVuTe.

[Tpuxomure, meuasibara M CTOVMHOCTTa Ha mIpuTexxaBaHuTe oT Pusbps Kemmran AJICHIL]L
B3eMaHIs MOTaT ja ObjlaT HeOJIaronpusiTHO 3acerHaTi OT MHOXeCTBO (paKTOpU: KOHIOHKTypa Ha
JpvHAHCOBUSI CEKTOP,CIIOCOOHOCTITE [1a ce OCUrypu edeKTMBHO YIpaBpiieHMe, MKOHOMIYECKs

K/IVIMaT B CTpaHaTa, 3a0aBsiHe Ha IIPOMEHNTe B ChaebHaTa crcTeMa v APy
v' Kpedumen puck

ToBa e pucka 3akyneHuTe B3eMaHM J1a He ObJIaT M3IUIaTeHN, Ja Ob/IaT M3IUIaTeHM YacTUYHO
VWIM IDIAIaHMSTa [0 TSX Ja ObgaT mpocpodeHn. MexaHW3bM 3a OrpaHMYaBaHe Ha TO3M PUCK €
M3MCKBaHETO BCUYKM MPUI00MBaHM OT JIPY’KeCTBOTO B3eMaHMs Jla ce OlleHsBaT OT He3aBUCUMU

EKCIIEPTU C KBaHVICpMKaL[VIﬂ VI OIIUT B Tasy obs1acT Ipean 3aKyIilyBaHeTO VIM.

Kbm 30.06.2014 r. vHBecTrimonHuAT noptdemwt Ha Pusbps Kenmran AJICVIL Bxousa
B3eMaHIs, 00e3reueHN ¢ ITbpBa II0 pell IOrOBOPHA MIIOTeKa, IPUIOOWUTH TI0 ciylaTa Ha JOTOBOPU
3a Ilecus. 3a BCUYKM B3eMaHMs Ca WM3TOTBEHM eKCIIePTHM OLIeHKM OT He3aBVCUM OIleHUTeJ
cprmacHo wi. 19 3CHL. CeacHO OIleHUTEeICKMUTe M[OKIaay, IIa3apHaTa CTOVHOCT Ha
o0esreyeHMsITa 10 B3eMaHIATa e HaJl HOMMHaJ/THaTa CTOMHOCT Ha B3eMaHMsATa 1 HaMa VHIVKaIIVSI
3a TIXHaTa oDe3lieHKa.

v Jlux6en puck

Tosa e pucksT Puspps Kemmran AICVILL ma peanmmsupa 3aryOu mopamm IpoMsiHa Ha
IasapHUTe JIMXBEHW IMPOLEHTV. AKO JIMXBEHWUTe MPOLEHTU II0 B3eMaHMsATa, NPUTeXaBaHU OT
JPYKecTBOTO Ce IIPOMEHST IT0-Obp30 OT JIMXBEHUTe IIPOLIEHTI 110 eMUTHUPaHNUTe JbJITOBY IIeHH!
KHIDKa, IIpY yBe/IMJyaBaHe Ha MasapHUTe JIMXBeHM HUBa IIe ce peajmsyupa Iledajida m obpaTHO -
IIpV HaMaJIsiBaHe I1le ce peaIn3upa 3aryoa.

KbM Hacrosmmsas MmoMeHT To3u puck e MyHUMM3MpaH 3a Pusbps Kenmran AICVIL, Tvit
KaTo JIIXBEHNTe IIPOLIeHTN 110 B3eMaHMsTa ca PUKCUpaHy, KakTo 1 cknodenns Ha 05.12.2013r. ot
Puswps Kenmnran A[JCVIL] oGnurarioHeH 3aeM e ¢ puKcrpaHa JIMxsa OT 8% TOIMIITHO.
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v Puck om npedniauyane Ha G3emarie

ToBa e pMCKBT WILKHMIIUTE IIO 3aKyIleHWUTe B3eMaHMs Ja IV V3IUIATAT YacTUYHO VUIN
HaITbJIHO IIpeay Iagexa. B pesynrar Ha ToBa Pusbps Kemmran AIICHILL 6u peaymsupario
YyBCTBUTEJIHO II0-HVCHK CIIPSIMO OYaKBaHWA JOXOM, OT MIHBECTUPaHWUTe CPeICTBa.

3a orpaHmYaBaHe Ha TO3M PUCK, IpyXXecTBOTO ce cTpeMU [la MHBeCTHpa IpeIyIMHO BbHB
B3eMaHI, TPV KOUTO UTHXHUKBT IBIDKM JOITEIHUTEIHA TaKca TPV IIpeiBapuTesIHO M3IUlallaHe
Ha B3eMaHeTo. CBIIO Taka, IIpey CKIIIOYBaHe Ha JOTOBOP 3a Ilecusi, pbKOBOACTBOTO Ha Pusbps
Kermmran AJICVIL] ananusupa eBeHTyaIHOTO OTpakeHWe Ha TO3M PUCK BbPXy KOHKPETHOTO
B3eMaHe ¥ IIpoBeXIia IpeIBapUTe/IHN IPEeroBOPU C ITHKHUIINTE C 11eJT OlleHsBaHe Ha ObieruTe
M HamepeHMs. I py>kecTBOTO e ITpefiiIpuesIo IpaKTyKa cjlef] CKJIIouBaHe Ha JIOroBOp 3a liecus fa
ce ITOJIIVICBA JAOIIBJIHMUTEIIHO CIIOpasyMeHle, C KOeTO ce ITpeJoroBapsT yCIOBUATa, OracUTeTHIS

IUTQH ¥ [afie)ka Ha B3eMaHsITa.
v JIuxBuden puck

Pusbps Kermran AJICHILI, me wHBecTMpa BBB B3eMaHMSA C pasIMuHM CPOYHOCT U
IoracuTesIHN IUIaHoBe. B chIoTo BpeMe, [lpykecTBOTO, IIe (prHAHCHpPa IPUIOOUTITe B3eMaHMs
OCHOBHO upe3 eMMCUM OOIuraumm u APyTV LIeHHM KHIDKa. AKO IajieXxuTe M0 eMUTHpaHNTe
ABJITOBM IIeHHM KHIDKa HpeIxoXJaT IafeXuTe II0 3aKyleHWUTe B3eMaHWs WIM 3aKylleHuTe
B3eMaHIs He ce obciayxsaT penosHo, Pusbps Kernmmrarr AICVHIL moxe ma m3manHe B JIMKBUIHNU
3arpynHeHVs. ToBa Ou cTaHas1o, ako He ycIlee fa pedprHaHCHpa TaeXXpaliiTe IbIroBY KHVDKA C
eMWCHsI OT HOBUM TaKuBa.

C pen ma myHMMM3Mpa JmKBugHMUA puck, Puseps Kemmran AJICUIL] me ce crpemm na
GastaHCHpa BXOSIINTE U U3XOAAIINTEe CU IIapUYHM IIOTOIIM 110 3aKyIleHU B3eMaHUs U M3/aJeHn
OBIITOBM IIeHHM KHwka. [Ipm mopgoOHa mormTMKa Ha yIHOpasieHMe Ha JIMKBUIHWS PUCK,
APy KeCcTBOTO MOXKe J1a M3IajiHe B JINKBUIHM 3aTPyJHeHWs B cJIydali, de 3aKyIleHUTe B3eMaHs He
ce obcayxsar pemoHO. Puseps Kemmran AICHIL Moxe nma mnpopaBa B3eMaHUS IIpU
HeoOXOIMMOCT 3a ITocpelllaHe Ha JIMKBUIHM HYXXIH, JIOKOJIKOTO TOBa He BjIi3a B IIpOTUBOpeYne C
aHTKVMEHTHUTe, II0eTU OT JPYKeCTBOTO BBB Bpb3Ka C M3[IaleHy oOimraumi v gPYyIu ABJITOBU

LIeHHV KHIDKA.

®upmenn puckose 3a Pussps Kennran AIJCULIL:
v Ynpabaencku puck.

B xoma ma oOnuariHaTa cu JeVIHOCT, KaKTO BCSKO €JHO THhPrOBCKO JpYyXXecTBo, Pusbps
Kermrast Al ochltiecTssiBa peyiia yIrpaB/IeHCKY 1 MHBECTUIIMOHHM pellleHNs], KOUTO Morar Jia He
JoBefaT 10 OYaKBaHW II0JIOKUTeIeH eeKT U Bb3BpbiaeMocT. ChIecTByBa pUICK MHBECTUIINTE
Jla He TeHepupaT O4yaKBaHUTe ITapUYHM TIOTOIM, KaTO IIO TO3M HauMH BJIOIIAT JIMKBUIHOCTTA U
duHaHCOBOTO chCcTOsIHMEe Ha JpyxXecTBoTo. BrmmsiHmero Ha Tosm puck 3a Puswbps Kenmran
AJICVIL] ce orpanmyaBa OT ¢akTa, Ue wWiIeHOBeTe Ha CbBeTa Ha IMPeKTOpUTe pasIiojarar C
HeoOxouMaTa KBaIMVKaLMs M OINUT M OTroBapsT Ha BCUUYKM HOPMAaTVBHU W3MCKBaHWS Ha
3OCHLI. PuckbT ce orpaHnyaBa 1 4pes craspaHeTo Ha [IpaBwiara 3a paboTa Ha ympaBUTeTHUS
opras (B T.4. chO/IfOZlaBaHe Ha MexaHW3MWTe 3a IpefIoTBpaTsBaHe ¥ pasKpuBaHe Ha eBeHTyasleH
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KOH(JIMKT Ha WHTepecu, 3abpaHaTa [a ce W3BbpIIBa KOHKYpPEeHTHa [eMHOCT W Ip.)
YrpasjieHCKMST pUCK ce MUHMMM3MpPa ¥ 4Ype3 Clla3BaHeTO Ha OCHOBeH IIPMHIIMII 3ajleTHaT B
cnetmayiavg - 3[CHUIL, omnpepessain, de yIpaBjleHMeTO Ha JIPYXeCTBO CbhC —CIelyaIHa
VHBeCTUIIMOHHA 11eJ1 Ce M3BBbpIIIBa Ype3 00CIyKBalllo APy KeCTBO.

V' Onepamuben puck.

OrnepaTuBHMAT PUCK ce OTHACS 10 pUCKa OT 3aryom win HeodaKBaHM Pa3XoOiy, CBbP3aHM C
neviHoctTa Ha Pusbps Kenmran AICHLI, mpoGiemu B TekyIus KOHTpoil. Jlokoskoro, Pusbps
Kermmran AJICVILI, 1o 3aKOH He MOXe Ja M3BbpPIIBa JeVHOCTV M3BBH OIIpeflelIeHnTe B yCTaBa,
OCHOBHUTE OIlepaTUBHI PUCKOBe ca CBbP3aHM CbC 3aryOm, IpenwsBUKaHM OT [eWCTBUATa Ha
00CITyXBalIIO0TO APYy>KeCcTBO, OaHKaTa — JeII03UTap M YIIpaBUTeIHNS OpTraH.

C wmen ga orpaHmuM Bb3MOXHMUTe 3aryom Pusbps Kemmran AJICUILI cxrodsa ICMeHU
JIOTOBOPM C 00CITY>KBaIIIOTO APYKeCcTBO 1 OaHKa-ero3uTap, KOUTO SICHO perjlaMeHTHparT IpaBaTa,

3abJDKEHVEITA V1 OTTOBOPHOCTUTE Ha CTpaHNTe 1PV HapyIllaBaHe Ha JOIOBOPUITE.

OTHOBO, C LeJI IIpelrasBaHe Ha MHBECTUTOPUTE, YWICHOBETE Ha CbBETAa Ha NMPEKTOPUTE Ha

Apy>KecTBOTO OTrOBapsAT Ha M3MCKBaHMATa Ha WI. 8, ai1. 2, T. 2-5 ot 3 CVILI.

v’ Puckobe, c6opsanu ¢ kpamkama ucmopua na Pusepb Kenumaa AIICHLI.

I py>kecTBOTO e c MaJIKa MICTOPWS U BCe OIlle He e Pa3BIJIO MaKCHMAaIHO CBOsITa JIeIHOCT, HO C
ONTVMaJIHM TeMIIOBe W3rpaxja HopTdeivla cu OT B3eMaHM:A. 3a OrpaHnYaBaHe Ha pucKa
pe3yaTaTuTe OT JeVHOCTTa Ha JIpy>XecTBOTO J1a ca IIOJI, OYaKBaHWUTe, OT ChIIIeCTBeHO 3HadeHue ca
JiBe TIpeTIOCTaBKI: IIPUBIMYaHeTO Ha MpodeCcOHaICT ¥ HaJIMIMeTO Ha CTPUKTHYU IIpaBila U
nponeaypu. OcHoBHa 3ajtada Ha CbBeTa Ha AMPEKTOPUTE € M3IOTBSHETO M IIpMieMaHeTO Ha
edeKTUBHI BBTPeIIHN IIpaBila ¥ Mpo3payHiu ITpoleypu 3a paboTa, KOUTO Ja CIIOMOTHAT 3a
YCIeITHOTO OCBhIIecTBsABaHe Ha OCHOBHaTa [eMHOCT Ha /[IpyXkecTBOTO, 3a IIOCTMraHe Ha
IUIaHUpaHUTe (PUHAHCOBU pPe3y/ITaTu U Jla JajaT Ha MHBECTUTOPUTE YBEPEeHOCT, ue TeXHUTe

VHTepecH Ile ObIaT 3alMTeHN B MaKCMaJTHa CTETIeH.
v' Heemuuno u He3axoHHo noBeodetie.

Tosa e puckbT Pusbps Kenmrann AJICVILL na ipeTwspiii Bpeay 1opajiyt HeeTUYHO II0BeJleHVe
Ha JIMIia, C KOUTO TO Ce HaMupa B JIOTOBOPHM OTHOIIeHMsA. PUCKBT OT HeeTUYHO M He3aKOHHO
IOBe[IeHe Ha BBHINHM KOHTpareHT Ha JpyXXecTBOTO Ime ce MWHMMM3WPaA IOCPeICTBOM
BHVUIMAaTeJIHV IIpe/IBapuTelIeH aHaIn3 Ha Te3V IIapTHbOPY U Ha TAXHaTa perryTarys.

v Hanyckane Ha ka10406u cayxument.

ToBa e puckbpT mevHOCTTa Ha [pyXecTBOTO Ha ObIe 3acTpallleHa HIpy HalycKaHe Ha
CITy>KUTeII OT KJIFOYOBO 3HaueHVe ¥ ChC crernmduryHa KpaInduKaliys, 3a KOroTo € TPyIHO WIn
HEBB3MOXXHO [Ia Ce HaMepy 3aMeCTHUK B pa3yMeH CPOK ¥ IPV pa3yMHM (PVHAHCOBU YCJIOBVILL
ITopagu crierndmkaTa Ha CBOsITa JIeVHOCT M KpaTKaTta cu McTopus, I pyXecTBOTO Ma OrpaHIeH
Ha OpoV IlepCOHaJI, a OCHOBHATa 4acT OT OIlepaTMBHATa JIEMTHOCT Ce OCBHIIeCTBSIBA OT BBHHIIHU
KOHTpareHTH, C KOeTO TO3V PUCK e 1O TojIsiMa CTelleH M30JIMpaH.
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IIL. ITopTdeii oT B3eMaHMsI.

Benuknt Bsemanms B moptdpernia Ha Pusbps Kermrrain AJICVIL, KbM HacTOSIINS MOMEHT ca
o0esreyeHV MapWYHM B3eMaHWs, Bb3HUKHAIM B pe3yJITaT Ha OaHKOBWM KPeIWTW, OTIIyCHaTU OT
Obiarapcky OaHKM Ha MecTHM Jymila. Taka ommcaHWUTe IIO-JI0JIy B3eMaHM:ATa ca oOe3lledeHM OT
LIe[IeHTHUTE UTHXHUILIV C ITbpPBa 110 pefl JJOTOBOPHA UIT0TeKa BbPXY HeABVDKMMM MMOTH. ChIIacHO
MaTypwuTeTa, B3eMaHMsATa OuBaT cpeHOCpOUHM — OT 1 10 5 rogyHM; ChIylacHO IIpaBHMA CTaTyC Ha
JUTH)KHIKA, B3eMaHMsATa ca OT OBbJIrapcKu IOPUINYeCcKN JINIIa — ThPrOBCKU JIPy KecTBa.

B Ta6nmuaTa I10-A0JIy Ca IIOCO4YeHM B3eMaHMiTa I10 HOMMHAJI, Oe3 Hauvc/IeHUTE JIIXBW,
ChITIaCHO JOTOBOPpEHNTE KbM MOMEHTA OTHOIIIEHMSI C IIeJEeHTHNTE [JIb>XXKHLINL.

Omuocumenen 054 Ha

Pasmep Ha B3eMaHeTO B3emanemo om 060
No B3emane / o6e3meueHme 110 HOMMHAT cexropumusuparume
B3emanusn
no HOMUHAA
JleBa EUR

Bsemane, o6esmeuero c IV ¢ mment. 10135.2562.231, ¢
1 rwio1r, oT 1 367 kB.M. 1 ua.gyactv ot I1V ¢ 2 743 967 1402 968 58.36%
nnenT.10135.2562.230, rp. Bapna, p-u ITpumopckn

Bsemate, 0Ge3re4eHo ¢ HeJIBVDKMM VMMOT - allapTaMeHT
2 B rp. Codwst, p- JTosener, 3acrpoena rwrorr 171.46 93 056 47 578 1.98%
KB.M.

Bsemane, obesneuerio ¢ YTV, ¢ o ot 33,669 11xa, ¢
3 npeJ:LHaaHaquw% 3a odpvICy, TIPVIEMHU U1 IPYTT 1380 300 705 736 2936%
00CITy XKBaIIV HeVTHOCTL, HaXOJI4III ce B ¢. [Iparop,
obmmHa ITasapmxmk

Bsemate, obe3srieueHo ¢ HEBVDKMMIU IMOTH - JIBOPHO
msicto 300 kB.M. cbe cemeeH xortesr P3IT 477 xkB.Mm. ,
Haxoxsmu ce B c. KoBauesnria, oOmyHa I'spMmeH,
obsract biraroesrpazcka

484177 247 556 10.30%

IV. O60061mmiena ¢punancoBa mHPopmanms KpM 30.06.2014 1.

@yHAaHCOBMAT OTY4eT Ha Jpy’XXeCTBOTO € WM3IOTBEH B CHOTBETCTBME C MeXIyHapomHuTe
crafmaptv 3a ¢duHaHcoBo otumrtaHe (MCDO), paspaborenm m myoimkysanu or CbBeTa IO
MexyHaporaHu cdetooaH crangapt (CMCC) u npuetn ot Esponerickust cbios (EC).

DOUHaHCOBUST OTYET € MU3TOTBEH B 6"bHFapCKV[ JIeBa, KOeToO e C};)YHKL[T/IOHaHHaTa BaJ'IYTa Ha
HdpyxectBoTro. Bevukm cymu ca ripericraBery B xvoisian jiesa (‘000 1B.).

[oxirazga Ha PBKOBOJICTBOTO CjlefiBa Ja ce pasmiexnaa 3aeqHo ¢ (DuHAHCOBUS OTUYeT I10
MC®O, xoiTo maBa IOITBJIHUTEIHa MHOApoOHa mMHMOpMamms 3a (PMHAHCOBOTO CBHCTOSHME Ha

HPYX(GCTBOTO KbM HaCTOAIIVA MOMEHT.

D1HAHCOBMST pe3yJITaT e TeKyIra nedasida kM 30.06.2014r., B pasmep Ha 120 xm1. jIeBa.
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AKTUBU 30.06.2014 31.12.2013
(8 1e6a) (8 1eBa)
Hemexyuju axmuBu
IBarocpouHm (bVHAHCOBY aKTUBU 2182 267
VHBecTMIINM B IBLIEPHM I PeIIPVIITIL 5 5
ObGopynsane 2 1
Cyma na nemexyuume axmubu 2189 273
Texyuu axmubu
Kpartkocpounm (prHaHCOBI aKTHBI 2568 2 568
Tbprosckm m Apyru B3eMaHMs 239 14
ITaprunm cpeficTBa 1 TapyYHM €KBUBaJIEHTN 630 2 658
Cyma na mexyuu akmubu 3437 5240
OBIIIO AKTUBU 5 626 5513
COBCTBEH KAIIUTAJI 1 ITIACUBU 30.06.2014 31.12.2013
(6 1e6a) (6 neBa)

CobcmbBen kanuman
OcHoBeH aKIMOHepeH KamTal 650 650
Harpynana negasi6a/3ary6a/ 57 (63)
O6u0 cobcmBen kanuman 707 587
Hemexyuwu nacubu
O0smurarmoHHeH 3aeM 4 890 4 890
Cyma na nemexyuwume nacubu 4 890 4 890
Texyuyu nacubu
Kpatkocpounu zaemMn 27 27
3ambIDKeHVs KbM CBbP3aH IIPeIIIpUSTIL - 5
TBproBecku v ApyIru 3a/Ib/KeH VS 1 1
3agbIDKeHMs KbM IIepcoHalIa 1 1
HaabuHn 3a0b/DKeHUs - 2
Cyma na mexkyujume nacubu 29 36
OBIIIO ITACVBU 4919 4 926
OBIIIO COBCTBEH KAIIUTAIJI 1 IIACBU 5 6266 5513
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V. VIlHBecTMIIMOHHM LIeJIM M cTpaTervsi Ha [Ipy>kecTBOTO 3a pa3BuTHe.

OcHoBHaTa WMHBeCTMIIMOHHa IleI Ha [IpyxecTBOTO e HapacTBaHe Ha CTOVHOCTTa Ha
VHBeCTUIIMNUTe U IoJly4YaBaHe Ha TeKyI JI0X0f, Ha 0asa Ha KOHTpOJIMpaHe U paslpejie/ieHre Ha
pVICKa, BKJIIOUMTEJTHO U Upe3 AuBepcrdmKallig Ha HopTderula OT B3eMaHs.

VuBecTriionnu 1enm Ha lpy>KecTBOToO ca:
* 3anassaHe 1 HapacTBaHe I1a3apHaTa IleHa Ha aKIuuTe, u3dajeHn oT [IpyxecTBoTo;
* OcwurypsiBaHe Ha TeKYII JIOXOJ], Ha aKIIMOHepuTe oy, popmaTa Ha apuyeH AVBUJIeHT;

* OcurypsiBaHe Ha JIMKBMIHOCT Ha MHBECTUIIMATa Ha aKIMIOHepuTe ypes3 preMaHe Ha
akIuTe Ha /Ipy’kecTBOTO 3a ThproBus Ha peryJvpaH Masap.

B wmsmeiHeHWe Ha TOCTaBeHWTe IIe/VI, PBKOBOACTBOTO Ha  [Ipy>kecTBOTO, CiIefBavIKi
KOHCepBaTVBHa CTpaTerusi 3a II0A0Op, WM3BbpIIBa IIPOYUYBaHMS U IIPOBeXIa IIPereBOpu 3a
HabupaHe YCTOVYMB IOPT(ETUT OT B3eMaHMs C JOXOIHOCT, HafBUIIaBallla CpeJHaTa JIxBa II0
OGaHKOBUTEe 3aeMV Ha OBJIrapckust (pMHAHCOB T1a3ap.

Pusbps Kermrann AJICVIL] He mpenBwkiia orpaHM4YeHMs OTHOCHO Bua B3eMaHMS 3a
ceKIopuTH3MpaHe. [IpyXecTBOTO MOXe [Ja MHBeCTVpa B oOe3lleueHM 1 HeoOe3lleueH) B3eMaHVIA
KaTO BUIa Ha oOe3lledeHMSTa HE € OrpaHMYEH - IIpyeMaT ce BCUYKM BUIOBe OOe3IeueHs,
IOy CTMMM ChIVIACHO OBJIFapCKOTO 3aKOHOATEeJICTBO, BKIIFOUMTEIIHO (HO He caMO) UIIOTEKU BbPXY
HeBVDKVIMY VIMOTH, PeaTHU 1 0COOeHM 3aj1031 BbPXY ABVDKMMIL BeIllV, B3eMaHVIsl, IIPeIIpusTHs,
OesHa/IMUHM 1IeHHM KHIVDKA, 1 p. [Ipy’kecTBOTO MOXe [a IIpuao0mBa BCIKaKBY BUIOBe B3eMaHs,
BKJTIOUMTEITHO ¥ OBAerny, KbM MeCTHU (PM3MUecKy ¥/ v IOpUAMYecKy! JInila, Bb3HUKHAI 10
cwlaTa Ha IpaXJaHCKO-TIpaBHM M ThPTOBCKM CHEJIKM, KaKTO VM B3eMaHMs IO 3allOBedHM 1IeHHU
KHIDKa (3alMcy Ha 3aroBefl, MEHWTEJIHWIIV, U [Ip.), JleHOMMpaHW B JieBa WIM YyXXJecTpaHHa
BaJIyTa.

ITpn mpupoOvBaHeTO, KaKTO Ha PedOBHM, TaKa ¥ Ha WM3BbH-PeNOBHU B3eMaHMs Pusbps
Kermmrrann AICHULL mie cienBa ompermerieHM KpuUTepmiu 3a M300p Ha B3eMaHWMS, B KOWUTO
IPYy>KeCTBOTO MOXKe Jla MHBeCTVpa, Taka 4Ye BepOATHOCTTa OT HeM3ITBIHeHWe M0 Ipuao0uTuiTe
B3eMaHMs Ja Obie MUHMMM3VIPaHa.

ITpn mn360p Ha B3eMaHwms, CBbBeTHT Ha AMPeKTOpUTe Ha [Ipy’kecTBOTO, ce PBKOBOAV OT
OOIIMTe M3MCKBAHMS ¥ OTPAaHMYEHNs, YCTAaHOBEHM B 3aKOHa ¥ YcTaBa, KaTo pasIyIeXIaviKi
KOHKpEeTHNUTe IapaMeTpy Ha ObJeluTe BJIOKEHNS, B3MMa IIOf] BHVUMAaHWMe BCUUYKM (PAKTOPW,
OKasBallll BIMSHVE BBPXY WMHBeCTMIMSATAa. Bopemr ¢akrop Ime e KOHKpeTHaTa OIleHKa Ha
B3eMaHeTO 1/ VIV IIPOoeKTa.

Hpyrure ocHOBHU KpUTepuUm ca:
* BB3MOXHOCT 3a TeHeprpaHe Ha JJOOBP JT0XOT;
= (O0e3meueHOCT Ha B3eMaHETO;
* KpennrocriocoOHOCT Ha JUTHXKHMKA;

* OnTuMasiHM pasxofiy Ha oO0cTyKBaHe.

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
Codms 1408 www.reservecapital.eu Bulgaria

Crp. 11


mailto:headoffice@reservecapital.eu
http://www.reservecapital.eu/

eserye
apital

REIT for securitization of receivables

VI. Iladopmaumst oTHOCHO caenku Mexxay Pusbps Kenmran AIJCUIIL u cBbp3aHM JInIia
npe3 BTOpOoTO TpumMmecedne Ha 2014 r., mpensio’KeHMs 3a TaKMBa, KaKTO M CeJIKM, KOUTO ca
M3BBH OOMYariHaTa My JeMHOCT.

CebpsanuTe ymita Ha Jpy’kecTBOTO BKIIIOYBAT COOCTBEHMIINTE, TbIIEPHU ITPEIIIPUsITIS,
KI/IIOYOB YIIPaBJIEHCKM IlepcOoHa/I. AKO He e M3PUYHO YIIOMeHaTo, TPaH3aKIIMUTe CbC CBbp3aHN
JMIla He ca M3BbpIIBaHM MHpPY CIelVaJIHV YCIOBUS M He ca IIpefoCTaBAHM WIM II0JTydaBaHU
HVKaKBV TapaHIINL.

3a cr1esIKy CbC CBbp3aHM JIMIIa ce IIpreMar:
- Be3narpaxgenue Ha obciryxsatto gpyxectso ,Prsbps Kermran MenmmxmsaTt” EOO/;
- Vs1utaTeHn HeTHM Bb3HATrpakKeHWs Ha PbKOBOIEH yIIpaB/IeHCKH ItepcoHart (3 527 sieBa).

Yienosere Ha CbBera Ha nupekTopure Ha Pusbps Kenmran AIICVILL He ca monydaBayim

HeIlapu4YHW Bb3HaTrpakKAeHMsI IIpe3 OTYeTHVIS IIePYOI,.

IIpes BTopoTo TpuMeceune Ha 2014r. 1 KbM JlaTaTa Ha M3rOTBgHE Ha HACTOMAIINS JIOKIIal,
He ca HaJIuie CeJIKM, 0 KOUTO [Ipy>XecTBOTO WIM HEroBOTO IBIIEPHO JAPY>KeCcTBO Jla e CTpaHa,
KOWTO J1a ca M3BbH OOMJariHaTa IeiHOCT Ha [ py’XeCcTBOTO WJIM CBIIIECTBEHO /la Ce OTKJIOHSBAT OT

I1a3apHuUTE yCIIOBVIAL.

VII. Iadopmarmst 3a ckmrodeHuTe oT Pussps Kenmran AICHUIL nporoBopm 3a 3aeM, B
Ka4decTBOTO Ha 3aeMoII0JTy4aTeJl.

ITpes Broporo Tpumeceune Ha 2014 1. HsIMa TaKyBa JOTOBOPWL.

B xpas na 2013 r., [Ipy>kecTBOTO CKJIIOUM OOJIMTraI[iOHeH 3aeM B pasMep Ha 2,5 MJIH. eBpo, 3a
CPOK OT 3 TOAMHM, PV TOAMIIHA JIMxBa OT 8%, IUIaTMMa Ha BCSKO IllecTMeceuye, CYMTAHO OT
JlaTaTa Ha CK/IIOYBaHe Ha OOJIMTallMOHHMS 3aeM M IIoracsgBaHe Ha IJIaBHMIIATa €JHOKPATHO Ha
nagexa Ha emucusara Ha 05.12.2016 r. 3aeMbT e CKIIIOYEH C IieJI 3aKyllyBaHe Ha B3eMaHNd, B
paMKuTe Ha IIpeMeTa Ha HeVHOCT Ha [Ipy>kecTBOTO 11 e 00e3IedeH C IIbpBU II0 pefl, 0cOOeH 3aJIoT

BBPXY B3eMaHMATa, IPUIOOUTI CbC CpeficTBaTa OT 3aeMa.

VIII. Madopmanmsa 3a ckaroveHuTe oT Pusbps Kernmran AJICUII norosopm 3a 3aeMm, B
Ka4ecTBOTO Ha 3aeMo/iaTel.

CwIytacHO 6’bHFapCKOTO 3aKOHOOaTEJICTBO, APYy>KeCTBO ChC CIIENMaJIHa VMHBECTUIIVMOHHA LieJI
He MOXXe 1a ITpe1oCTaB: 3aeMU VI [1a oDesreuaBa Ty KOV 3a I bJDKEHVIA.

IX. OreHka Ha Bb3MOXKHOCTHUTE 3a peain3anysi Ha MHBECTUIIMOHHNTE HaMepeHMsI.

ITpe3 ocrananara uvact or 2014 r., xakto m 1o MoMmeHTa Pusweps Kermran AVLI 1me
HpeAIprieMe BCMYKM HeOOXOIVIMM IeVICTBIS, 3a [Ia OCBIIIECTBY IIpeIBapUTEeIIHO OIIpeieleHUTe C
VIHBECTUIIVIOHHY HaMepeHMs ¥ Ille IeJIM pasBUTHe B II0COKA WHBECTVMpPaHe BBbB B3eMaHII,
OTTOBapsIIM Ha M3MCKBAHMATA ¥ OIMCAHWUTE II0-TOpe YCIOBMS C Ilejl IIoJlydaBaHe Ha TeKyIIn

IJOXOIVI.
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X. Vadopmanmss 3a OCHOBHMUTE XapaKTePUCTMKM Ha IMpPUIaraHUTe OT eMWUTEeHTa B
mporeca Ha W3rOTBAHe Ha (PUHAHCOBUTE OTYETH CHUCTeMa 3a BBTpPelIeH KOHTPOI u
yIIpaBJieHVe Ha pUCKOBeTe.

CueroBogHaTa monuTuKa, IpwiaraHa oT Puswsps Kermran AJICVIL] e wmsrorseHa B
cpotBercTBre ¢ MCDO (MMC), m3pagennu or Ceeera 1o MMC, naTepnperanuure Ha KPMCPO,
npuern or komucusita Ha EC, Kakro u crenmduuHMTe M3UCKBAHWA Ha OB/IrapckoTo
3aKOHOIATETICTBO, IPWIOXMMM ChBKYIIHO KbM 30.06.2014 r. IpysxecTBoTo mpurara ogoOpeHa oT

PBHKOBOIACTBOTO CUETOBOAHA ITOJIMTHKA.

XI. Madopmanms 3a npuTe>XaBaHU 0T YieHoBeTe Ha ChBeTa Ha AMPEKTOPUTE aKIIMM Ha
APY>KeCcTBOTO, BK/IIIOYUMUTE/THO aKIIMUTE, IIpUTEe>XXaBaHM OT BCEKU OT TsAX ITIO0TIETHO.

KoM 30.06.2014 1. ,UaTerpa Kenmren” EOO]l npurexasa 86 800 axim, IpecTassBalii
13,35% ot xanurana Ha , Pusbps Kermran” A[ICHIL, 3a koero KDPH e Gwta yBezomeHa B Cpok.

Ocranamre 4wieHOBe Ha CH He IIpurexasaT akIly OT KallvTalla Ha ):prmecr BOTO.

XII. adopmaims 3a IMIiaTa IpUTE KaBaIlIy, IIPsSKO M HEIIPAKO, Hali-MaJIKo 5 Ha €TO OT
IJ71acoBeTe Ha 001110TO cbOpaHMe, KbM Kpasi Ha OTYEeTHOTO TpUMeceune.

kM 30.06.2014
AKIVOHEpU Gpoit akym % OT KarmTasia
TLI Mimotn EOO]], 324 800 49.97%
Buo dusan EOO/], 132 350 20.36%
Mnaterpa Kenurea EOO]] 86 800 13.35%
K I'errr EOO]], 88 400 13.60%

XIII. Madopmariust 0THOCHO oroBopure 110 4wi. 2406 ot TeproBckms 3aK0H, CKIHOYeHU
mpe3 BTOPOTO Tpumeceune Ha 2014r.

B cvorsercTeme ¢ wi. 1166, am. 1, 1. 2 or 3IIIILK m cerimacuo Ycrasa Ha [IpyxecTBoTo,
wieHoBeTe Ha ChBeTa Ha JMPEKTOpUTe CJIefiBa J1a M30sArsaT HpeKyM WIM KOCBeHM KOH(IVKTHI
MEXJly CBOS WHTepec M MHTepeca Ha [IpyXecTBOTO, a aKO TaKuBa KOH(IMKTU BB3HUKHAT -
CBOEBpeMEeHHO M ITB/IHO [a T'M pasKpMBaT MMCMEHO Ipel ChOTBeTHWMS OpraH M [a He ydJacTsart,
KaKTO M Jla He OKasBaT BIIMSHME BBPXy OCTaHaIMTe WIeHOBe Ha ChBeTa IPW B3eMaHeTO Ha
pelenys B Te3u CTydarn.

[Tpes oTueTHOTO TpUMeceure 1 KbM jlaTaTa Ha U3rOTBsIHE Ha HACTOSALINMS JIOKTazl., HUTO
eanH oT wieHoseTe Ha ChbBeTa Ha AMPEKTOpUTe WM CBBP3aHM C TaX JIMIa He ca CKII0UBAII

17.07.2014r. VsnbenauTenien gupexTop:
rp. Codus
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