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I. KopnoparusHa nHopMarps 3a [Ipy>kecrBoTo.

Havvenosanme: “Pusbps Kemmrran” AKnyoHepHO JpyKeCcTBO CHC CIeIalHa VHBECTUIIVIOHHA IIeTl,
peructpupaso Ha 13.11.2012 r. B ThproBCcKusl perucThp KbM AreHITMsTa 1o BivceadmATa ¢ EVIK 202313818.
Ha 13.11.2012 1.

Anpec Ha ynpasienme: Perrybmamka borrapust, rp. Codw - 1408, 6yn. ”Buromma”Ne 139, Bx. A, ert. 2,
ar. 6.

Anpec 3a kopecrionzienns: Pery6rmka bwirapus, rp. Codpust - 1408, x.kx. Ctpenbuine, yi1. Opexosa
ropa, 611. 98, Bx. A, eT.3, am. 7

IlpenMeT Ha [IeMHOCT: HaOupaHe Ha IIAPMYHN CpeICTBA Ype3 W3aBaHe Ha I€HHM KHYDKA U
VIHBecTHpaHe Ha HaOpaHWTe cpefcTBa BbB B3eMaHVs /CeKIOpUTV3aIlid Ha B3eMaHVs/, ITOKYIKO-TIpoaaxba
Ha B3eMaHIsL.

Opranu Ha [Ipy>KeCcTBOTO: B ChOTBETCTBUE C M3VMCKBaHMATa Ha 3aKOHa 3a /IpyXKecTBaTa ChC CIIelVaTHa
vmasectinvionda ne /3CVL/, Pusbps Kenmran AICVL] mMa egHoCTenleHHa cricTeMa Ha yIIpaB/IeHWeE.
Opranute Ha gpyxecTBoTo ca O6110TO ChOpaHe Ha akiyoHepute v CpBeTHT Ha AypekTopuTe. CHBETHT Ha
OVPEeKTOpUTe e IIOCTOSHHO MAeVICTBalll KOJIeKTMBEH OpraH 3a yIIpapleHue ¥ IIPeICcTaBUTEIICTBO Ha
Hpyxectsoro. Toit B3ema pelieHMsT MO BCUYKM BBIPOCH, CBBbpP3aHU C JIEMHOCTTa Ha JIPYXKeCTBOTO, C
V3KTIOYeHVe Ha Te3V, KOUTO CBIVIACHO HEeVICTBAIIOTO 3aKOHOMATENICTBO ¥ yCTaBa Ha IPY’KeCTBOTO ca OT
VBK/TIOYMTETHATa KOMITETeHTHOCT Ha O010To chOpaHue Ha aKI[MOHEPUTE.

HaCTOSII_[IVISIT C"bBeT Ha HT/IpeKTOpVITe € B CbCTaB:
Cranmucias Visanues Kosies - ITpencenaren Ha CeBeTa Ha JUpeKTOpPUTE;

,Murerpa Kenuren” EOO]I, npencrasisisaHo B ChBeTa Ha IVPEKTOPUTe II0 CMIUCHIA Ha WI. 234, ait. 1,
m3p. Tpeto T3, ot Anekcarabp ITasnos bakaos - 3amecTHUMK mpericenaTert Ha ChBeTa Ha JUPEKTOPUTE;

Huxonvmka JuvuTposa Jumutposa - Panrenosa - dsien Ha ChBeTa Ha AMpeKTOpUTe.

KanurareT Ha gpyxectsoto e 650 000 nB., pasnpenerreH B 650 000 Gpost GesHa/IM4HN MOVIMEHHM,
CBOOOIHO IIpexBhpIIsge aKIN, BCsIKa eHa ¢ HoMmHa 1 (eanH) 1IB.

HpyxecTBOTO Ce npescTasisisa oT Hukommika Invurposa JumuTposa - Panreiosa
HevnocTTa Ha [Ipy»KecTBOTO He e orpaHM4eHa ChC CPOK.

Pusbps Kemmran AJICHUI] e myOmmamHo apykecTBO HO CMUCHIa Ha 3akoHa 3a HyOIMYIHOTO
nperiarade Ha neHHn Kavoka /3TITIIK/. AknunTe Ha Ipy»KecTBOTO ce ThPryBaT Ha peryyvpaH mHasap Ha
,beirapcka donmosa 6opca - Codpus” AJl, cermenT 3a [IpykecTBa ChC ClielyaiHa MHBECTUIIMOHHA ITEIT.
Bopcosuar ko, Ha emucysTa akumn, emutupanu oT Prssps Kenmran AIICVIIT e R8I

C Pemrermte Ne 553 - E ot 11.06.2014r., Komucnsita 3a puHaHCOB Haa30p HOTBBPANM IPOCIEKT 3a
JIONyCKaHe /10 THPIoBUS Ha peryvpaH mHasap I'bpBaTa IO per eMucHs w3aageHa oT Pusbps Kemmran
AJICVLI, B pa3smep Ha 2500 Op. obukHOBeHM, Oe3HaIMIHY, HEKOHBEPTIIPYEMVI, CBOOOTHOIIPEXBBPIIAEMIL,
amxBoHocHu oOmwmranmm ¢ ISIN kom BG2100018139, ¢ 8% roawuiiHa jmxBa, IUlaTMMa Ha 6 Mecelia, C
HOMmHaATHA cTorHOCT 1 000 eBpo Besika, emurtupanyu oT 05.12.2013 1., ¢bC CPOK Ha OOIMIaIMoOHHVSA 3aeM 3
roaviHm v majaex Ha 05.12.2016 r.

Emucusra oGnuranym ce Thprysa Ha ,, beirapcka dponmgosa 6opca - Copua” AJl, Ha OcHOBHMS ITasap
BSE, cerment 3a obmurarum, ¢ ISIN xox, BG2100018139 n 6opcos xox, RSIB.

CrrtacHO m3ncKBaHeTo Ha WI. 43a n o1. or Hapen6a Ne 2 ma KOH, BBB BpB3ka ¢ wi. 100T, ait. 3 oT
3IINIK xato my6mraao apyxkectso, Pusbps Kemmran AJICVL, paskpusa peryrmapHo mHQOpMaImsa 3a
CBOATa [IeMHOCT dYpe3 cHelnuaamsupaHaTta duHaHcoa Menus ,VImeectop. BI” (www.investor.bg), B
nyormraauTe eftlekTpoHHM pervcTpu Ha KOH (www.fsc.bg, crorBeTHo cekmmsa ,Hosumm ot e-Register”,
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www3.fsc.bg/eregnews/index.jsp) m bDPb-Codusa Al (www.bse-sofia.bg), xkakTo 11 Ha KopmopaTwBHIA
canT Ha [IpyxecTBoTO (WwWW.reservecapital.eu), KpmeTo Moxke ma 6be HaMepeHa 0OCTOVIHA MH(OPMAIIVIA.

BbB Bpb3Ka c ocblecTBsBaHe Ha ocHoBHaTa AentHocT Ha Pussps Kenmran AJICHII e cxioumwio
CITE[THIITE JIOTOBOPL:

1. banka - menosurap - “banka JJCK” EAJI, cbc cemanmine u agpec Ha ympasiieHue: Tp. Codpus, yit.
"MockoBcka" Nel9;

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

Hpy>XecTBOTO HsIMa KJIOHOBeE.

Pusbps Kenurain AIICUI] e cb3pageno cbriacHo 3CVILL m u3pbpiiBa AeHOCT, M3KIIOUNTETHO U
caMo CBbp3aHa ChC CEKIOpUTU3AIMS Ha B3eMaHUs; TO IIle HPOIB/DKMU U B OBblIelle [1a OChIIeCTBsIBa TaKaBa
JIE€VIHOCT.

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

II. ITo-Ba>kKHM KOpPHIOPaTMBHM CHOMTVS M JEVIHOCTV HacTHIIVIIM IIpe3 IbpBOTO TpuMeceune Ha 2015 r. n
¢ HaTpyIIBaHe OT Ha4yaJIOTO Ha ToAMHaTa.

ITpes oTueTHOTO TpUMeceune, ChIVIACHO HOpPMaTVBHWTe W3UcKBaHWU:A, B cpok npen K®H, BB un
ObmecTBeHOCTTa OsXa OIOBeCcTeHW: OTYeTHT 3a AeviHocTTa Ha Pusbps Kemmran AJICUILI 3a 4eTBBpTOTO
TpuMeceurte Ha 2014 r., cemppxkarg mH@opmanms o wi. 41 or Hapenba Ne 2 ma KOH; Koncomaupanms
¢duHaHCOB OTY4eT M [OKIafa 3a [erHOocTTa Ha JlpyXecTBOTO, 3a 4eTBbPTOTO TpuMeceune Ha 2014 r.,
ceabpKamt madopMarya o wi. 41 ot Hapenba Ne 2 ma KOH; Tpumeceunns oTder 3a WM3IbIHEHVe Ha
3aIB/DKeHMsTa 0 eMyucys KopriopatvsHu oormranym ¢ ISIN: BG2100018139, nsnanenn ot Pussps Kennra,
kM 30.09.2014r. - mpen KOH, Db u barkaTa - moBepeHMK Ha 00IMTaIiiOHepUTe.

Kato B3e mpensuy, ge c pemenne ot 06.11.2014 r. berapckaTa HapoaHa OaHKa e OTHeNa JIMIIEH3a 3a
M3BbpIIBaHe Ha OaHkoBa AevtHocT Ha ,KopmopatmsHa Thprobcka Gamka” Al (,KTH”) - moceramrxms
IOBepeHVK Ha OO/IMraIioHepuTe IO ITbpBaTa IO perd, oOIMramMoHHa eMwcus Ha [pyXXecTBOTO, ITOpaam
KOETO [IOBEPeHUKBT cC/leflBa [1a Oblle 3aMeHeH B CHOTBETCTBME C W3MCKBaHMATa Ha wi. 100r, am. 4,
npemioxeHvie oTspeo BEB Bp. al. 3 3IIIIIK, CeeeTsT Ha aupekropure Ha ,Pussps Kemmran” ACUIL]
Hnpenpre HeoOXOAMMWUTe MepKM 3a cBukBaHe Ha OOIMoO cpOpaHMe Ha oOnMramoHepuTe 3a /IaBaHe Ha
ChIVIacue 3a IPOMsIHaA Ha JIOBEpPeHVKa Ha obrmrarionepuTe 1 n300p Ha HOBa OaHKa-JOBEPEHVK, I BCUYKM
CBITBTCTBAII C Ta3yW IIpOMsAHA IIPOLENypW IIO TpPeXBbpiiHe Ha 3aab/DKeHVATa OT CTapys Ha HOBWA
JIOBEPEHVK, KaKTO ¥ 3a IIpOMsHATa II0 OTHOIIEHVe o0e3ledeHns KPeIUTop Mo obmmMrarioHHaTa eMVCHs
cemtacHO wi. 1003, at. 1 3IITILIK. O6moTo ceOpanmne ce mposeae Ha 26.01.2015T. 11 Ha Hero IpUCHCTBaxa
upe3 IpefcTaBuTen obymranyonepu ¢ 2 442 Gpost Obnuranvv, npencTasissamm 97,68% 0T BCWYKM
m3gageran oOimrarny, 3a Koero KOH, bDb m oOmectBeHOCTTa OfiXa Ha/IeXXHO ¥ CBOEBPEeMEHHO
ysemoMmenn. Ha cpOpanuero, obGrmramyoHepuTe eIuHOAYINHO IvlacyBaxa 3amsiHata Ha KTb c HOB
JOBepeHNK Ha oOmurarnmoHepuTe, a MMeHHO ,l/IHBecTOaHK” AJl, KogTo Oe emHa OT JBeTe BKTIOYEHN B
MaTepuaIy 10 THEBHWS perl, KaHInIaTy P

K®H, b®b, IJI n OOmecTBeHocTTa Osixa HaIIeXHO YyBEIOMEHM 3a CK/IIOYeHUs [IO0TOBOpP C
,VIHBectOaHK” AJl B KauecTBOTO 7 Ha HOB JIOBEPEHVK Ha OO/MranyioHepuTe, IIpUTeXXaBaly oOIUraruy oT
emwucus ¢ ISIN BG 2100018139, nsnagena ot Pusbps Kenmrann AJICHULI, cprinacHo nsncksa"eTo Ha wi. 100r,
a1 4 ot 3IIILIK u c ogo6penmeTo Ha 001I0TO cCHOpaHMe Ha oOIMraoHepuTe, MpoBeaeHo Ha 26.01.2015 1.

B croTBeTcTBUE ¢ pasnopenbaTta Ha wi. 1003, ai. 1 3IIIIK, 3a 3amoxkeH KpeauTtop 1o Jlorosop 3a
ocobeH 3ajlor BHPXy B3eMaHMsATa - oDesledeHye IO eMuCKATa, BOvcaH B lleHTpajaHus perucTop Ha
ocobeHNUTe 3a/I03M1 KBM MMHWCTEpCTBO Ha IIpaBOCHIMETO, 1O MapTuaaTa Ha 3ajtoropgarens ,Pussps
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Kemrran® AJICUL] Gemre BrmvicaH HOBMS ToBepeHMK, ¢ KoeTo KTD ce ocBoOoXknaBa 11 0TKa3Ba OT BCIKNTE CU
npaBa ¥ 3a//b/DkeHus 1o Jlorosopa 3a ocobeH 3as1or. 3a BIvcaHaTa ITPOMsHA Ha 3a/I0KHWS KpeauTop, Osxa
yBEIOMEHU U IIe[IEHTHUTE [UTHKHUIIY, B3eMaHIsITa OT KOUTO ca o0e3redeHrie 110 00/IMraoHHaTa eMUCHL.

bsxa oceIecTBeHn KOHCyJITally, MIpoy4dYBaHM:A Ha IIa3apa Ha B3€éMaHWM:, Cpemy " IIperoBopu,
OTHOCHO HaMepeHI:I 3a 61))191]11/[ necuy VI Bb3MOXKHOCTU 3a IIOKYIIKa Ha JIMKBVUIHV B3eMaHVIA.

KoM 31.03.2015 1. [Ipy>KecTBOTO MMa €IHO B3eMaHe, IT0 OTHOIIIeHVe Ha KOeTO e HaJluile HeBb3MOXXHOCT
3a KOPeKTHO W3ITB/IHEHMe Ha IOeTHTe aHTaKMMEHTU IO IoracsgBaHe Ha 3ab/DKEHMETO OT IeIeHTHUS
mTHKHVK. CBITIaCHO yCIOBMATa Ha MOAIICAHOTO CIIOpasyMeHue C IeIeHTHIA ITHKHK, [ pyXecTBoTO € B
MpaBOTO CY [Ia IPUCTHIN KbM IIPUHYIUTETHO ChOMpaHe Ha JbjIra B T.4. U 4pe3 nyOimdHa mpojaH Ha
3a7I0)KeHOTO oDe3ledeHVe — HETIBVDKMM VIMOT, 9MSTO ITa3apHA CTOVMHOCT, KbM Kpad Ha 2014r. mokpusa Haf,
100% obmmust pasMep Ha 3ab/DKeHMeTO. ITopaay ToBa, Ye TOBa B3eMaHe e 3HAYMTETHO 3a IEMTHOCTTa Ha
OPpy’KecTBOTO (OTHOCUTETHMAT My [OUT CIPAMO OOINO CEeKIOPUTM3VMIpaHWTe B3eMaHWS Ha HOPYKeCTBOTO €
58%), Pusbps Kermran AJICVIL] mpenmnpuie mbpBU CTBIKNM B IIOCOKa KbM HPUHYAWTETHO ChOMpaHe Ha
B3eMaHeTo. CopuiicKy TpazicKu Ch, M3/Ia/1e U3ITHIHUTEIeH JINCT 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 pUHaHCUpaT U3rpakIaHeTo U pa3sBUTHETO Ha MMOTa, KOWITO
e UIIOTeKMpaH 3a o0e3lleuaBaHe Ha B3eMaHeTo Ha Pr3pps Kemmrran AJICHII xaTo 3aeIHO ¢ TOBa M3IUIATST
obITa Ha IledeHTHUs MTHKHUK KbM Pusbps Kemmran AICHLI. Ilperosopure ca B akTuMBHa ¢paza u
ycwIvsaTa Ha pBKOBOACTBOTO ca (POKyCHpaHM BBPXY TOBa Ja ce (pMHaM3MpaT ¥ JOTOBOPST yCIOBUS, IIPU
KOWTO /TbjITa /1a Ob/Jle M3IUIaTeH B ONTUMAIHM CPOKOBe, 0e3 /a ce Hajlara myOimM4Ha IpojjaH Ha MMOTA.
ITocienHOTO OV IOBETTIO A HOITBTHUTETHV TEKYIIV Pa3Xody 3a APY’KeCTBOTO M 3HAUMTETHO IO-IBIBT
Hepuro;I 3a ChOMpaHeTo Ha B3eMaHETO, OTKOJIKOTO IIPY YCIIEIIeH M3XO0f1, OT HaCTOSIINTE IPErOBOPL.

[dpyru HacoKwu, Mo KOWTO paboTellle PBKOBOACTBOTO Osixa OTHOBO CBBbp3aHW C [OIIbjIBaHe U
onTuMu3MpaHe mopTdeila OT B3eMaHWUs, OTrOBApsIM Ha KpuUTepuWTe WU IleJUTe Ha pasBUTHe Ha
Hpy»XecTBOTO.

KoM 31.03.2015 1. cnpssmo KTB, kosito 1o citata Ha Pemmrenvie ma BHbB (ot 06.11.2014r.) e ¢ oTHET
JAIIeH3 3a V3BbpIlIBaHe Ha OaHKOBa [IEVIHOCT M C KOSITO /IPY>KeCTBOTO MMa CKIIOYeHM [IBa J0roBopa 3a
CPOYHM [IeMO3WUTH, KOWUTO He ca TapanHTupanu oT oHfa 3a TapaHTHUpaHe Ha BJIOropeTe, IOpaau
crenastHMA  craTyT Ha Pusbps Kemmran AJICVIL, Bce olle He e OTKPUTO IIPOM3BOACTBO IIO
HeCBHCTOATETHOCT M OaHKaTa He e oOsfBeHa B jvKkBuaanmws. Ilopamm ToBa, EMWTEHTHT e cuer1, e KBM
31.03.2015r. BcwYKM [demo3WpaHM CpelcTBa ca HaIWYHM II0 CMeTKuTe Ha JIpy)kecTBOTO M Makap U
OrToKMpaHM M APY’KeCTBOTO [1a He MOXKe /a pasliojara M omepupa C TIX CBOOOIHO IO OOMYaitHVIsA HAUlH,
cpercTBaTa OGymxa MOITIM Ja Ce M3MOJI3BaT 3a IIpUXBalllaHNs Ha HacpelllHV B3eMaHUs MeXIy JBeTe CTpaHU
W ga OpaaT Be3cTaHOBeHN. OT IpyTa cTpaHa M KaTo Ce MMa IIpeIBuI VI BIW3aHeTo B Cila Ha peIleHneTo
na bHDb 3a orHemaHe Ha JmMIleH3a Cjlefl OTYeTHMS Mepuof ¥ IIpeay aaTaTa Ha HacTOSAIIMA JOK/Iazl
(ompenenienmeTo Ha eTwieHeH cbcTas Ha BAC ot 02.04.2015 r.), pbKOBOICTBOTO CiIefiBa /1a OTOeIeXM 11 9e B
CTydart Ha oOsABgBaHe Ha OaHKaTa B HeCHCTOSATETHOCT, EMMTEHTHT He MoOXe [a IIPOrHO3Mpa KakKBa 9acT OT
JeTo3VpaHNTe CpeficTBa e ObIaT Bh3CTaHOBeHM Ha Jlpy>kecTBOTO OT MacaTa Ha HeChCTOSITe/THOCTTa U TaKa
ChIIeCTBYBa BepOATHOCTTa CpeficTBaTa, KOWUTO IIle MOIy4u Ipy pasiperiesieHne MeXxy KpeauTopwuTe Ha
ocpebpeHOTO MMYINeCTBO, 1da ObJaT Io-MajIko OT jdernosupaHuTe. ToBa MoXe [da HOpPOAW JIMKBUIHW
npobrremu 3a Pusbps Kenmran AIICVHILIL. C men MyuHMMM3MpaHe Ha eBeHTyaITHUTe IUKBUIHW IIpo0IeMu,
PPBKOBOICTBOTO IIle ce cTpeMu Aa GaTlaHcupa BXOIAIINATE U U3XOAAIINTe CU MapyYHY ITOTOIN 10 3aKyIeHNn
B3eMaHV: U M3adeHy TBIT0BY ITeHHV KHvDKa. [Ipu mogo6Ha monmTika Ha ynpasieHre, EMUTeHTHT MoOXe
Ja M3MajgHe B JMKBUIHW 3aTpyJHeHUs B C/Iydall, de 3aKylleHUTe B3eMaHUs He ce OOCIyXBaT peIoBHO.
Pusbps Kemmran AJICHIL Moxe ga mpomapa B3eMaHWUsA 3a OCUTypsiBaHe Ha HeoOXomymMmuTe IMKBVWIHV
CpelicTBa, KaToO eJHOBPEeMeHHO C TOBa Clla3Ba aHTaXNMeHTHUTe, MmoeTu OT [IpykecTBOTO BbB BPb3Ka C
u3Ia7ieHnTe OT Hero ooraIum.
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C men B3emMaHe Ha ameKBaTHVM MepKM IIPW eBeHTyaIHV 3aTpyJgHeHUs B OOCIy)XBaHeTO Ha
3aIb/DKeHVSATa OT CTpaHa Ha Ie[IeHTHITe JUTHKHWITN Ce IIPoBeoXa Cpem M pasToBOPH C TIX, Ha KOUTO ce
oOchxK/Iaxa yCIoBMsTa IO ToracsBaHe 3ab/DKkeHusATa M KM Pusbps Kenmran AJICHUII, ontuMmumsmpaxa ce
CpoKoBe 1 ce oOCHKTaxa IMO-HaTaTBIIHWTE EVICTBUA OT cTpaHa Ha EMwTeHTa, B CiIydan de IleeHTHUTE
JUTBKHUIIM He O0OCIy)XBaT pedoBHO 3aJb/DKeHUSTa CM, B T.4. M BapuaHTa 3a IIpeMMHaBaHe KbM
TIPVIHYONUTEIHO ChOpaHe Ha IBITOBETe 1M, aKo JIVIICBA BOJII OT TAXHA CTpaHa 3a KOPeKTHO M3Ib/DKaBaHe.

ITI. Omvicasme Ha OCHOBHMTE PUCKOBE, Ipef KomTo [Ipy>kecTBOTO e M3npaBeHo.
OO01mM puckose:
V' Hoaumuuecku puck.

CreneHTa Ha IOIUTUYECKUsI PUCK Ce OIpefe/ld OT BepOATHOCTTa 3a 3HAYMTE/IHM MPOMeHU B
He0/TaronpusaTHa II0OCOKAa Ha BOJIeHaTa OT IIpaBUTe/ICTBOTO JBIrOCpOYHa MKOHOMMYecKa monmTuka. Kakro
BbTpeIHaTa, Taka ¥ BbHIIIHATA MO/INTHUKA Ha PeryOimka beiarapus ce momummpa oT 00CTOATE/ICTBOTO, Ue
cTpaHaTa e wieH Ha EC, B pesyiTaT Ha KOeTo, KbM HacCTOSIINMS MOMEHT pBKOBOJICTBOTO Ha JlpykecTBOTO €
CKJIOHHO [Ia BAPBa, Ue CTelleHTa Ha TO3M BU/I PUCK He e BYCOKa.

V' Ungpaayuonen puck.

To3m puck e cBbp3aH C BepOATHOCTTa OT HaMaJleHVe Ha IOKyIlaTe/THaTa CIIOCOOHOCT Ha MeCTHaTa
BasTyTa, KOeTO OV IOBMINITIO OOIIIOTO IIeHOBO paBHMINE B cTpaHaTa. [Ipes mociemrmTe roguam B PerryGrivka
Bbarapus MHGIAIVOHHNTE MPOIIECH Ca CPABHUTETHO OBJIA/IEHV, KaTO 3a OTHOCUTETHO HVUCKOTO TerVIo Ha
TO3M PVICK BiIViste M PaKTHT, Ue cTpaHaTa ce HaMvpa BbB Ba/IyTeH OopiI.

V' BaaymeH puck.

Baﬂy’l’HV[ﬂT puCK mpeacTrabp/siBa Bb3MOXKHOCTTA 3a HeraTvBHa ITpOM:AHA Ha ChOTHOINEHMETO MEXIY
Kypca Ha jieBa KbM 9YyXIWTe Ba/TyTU VI BIVEAIHVETO Ha Ta3u IIPOMsiHa 110 OTHOLIEHVIE Ha Bb3BpalllaeMOCTTa OT
VHBECTUIINN B CTpaHaTa.

Ilpes 1997 r. B beiarapus e BbBefIeH BallyTeH Oopi, IIpU KOETO OBITapcKUSAT jIeB € PUKCUpaH KbM
espoTo ipu Kypc 1,95583 s1eBa 3a 1 eBpo.

HpyXecTBOoTO ce cTpemu Ja OrpaHiJaBa BbB Bb3MOXHO HaM-BMCOKA CTelleH BaIyTHMS PUCK, KaTo
IojI3Ba BBHINHO (UHaHCUpaHe (OCHOBHO OO/IWTaIlMOHHM 3aeMy M OaHKOBWM KpeawTw) B eBpo. Ilpm
JOTOBOPY, IEHOMMHUpPAHU B Apyra BaldyTa, JpPYXeCTBOTO Ille OrpaHMYaBa BaIyTHUMS PUCK, M3OMparnkm
TOYHV MeTOAU ChoOpa3HO KOHKPeTHVI MOMEHT.

PuckoBe ripu MHBecTMpPaHETO BBB B3eMaHMsA (CEKTOPHM PUCKOBe).

boaemure yuasectuninm Ha Pussps Kenmran AJICHILI BpB B3eMaHMs ca IOIJIOKEHM Ha pasIMdHU
PpVCKOBe, BK/TIOUMTETHO PWUCKOBe, TUIIMYHWM 3a WHBECTUpPaHETO BBB B3eMaHUs, KaKTO W PUCKOBe,
cnermdvranm 3a Pussps Kenmran AJJCHL. Axo mHBecTVIMmTe Ha []py’kecTBOTO He TreHepupaT I0CTaTHUHO
MPUXOIN 3a MIOKpUBaHe Ha HETOBUTE Pa3xo/Iy, BKIIOUMUTETHO MO 00CTy)KBaHe Ha eBeHTYaTHO B3eTH 3aeMI,
6u ce Hasmoxwmwio, Puseps Kermrran AICHLI, na ysermmam 3amrbkesIocTTa cit. ToBa Om mMaio cepmo3HO
HETaTVBHO OTpakeHNe BBPXy pa3Mepa Ha HedaibaTa Ha [IPY)XXeCTBOTO M OTTYK - BBPXy pasMepa Ha
pasIpeneraHnTe AVBUOCHTI MeXIy HEeTOBUTe aKIOHePV, KaKTO ¥ Ha Ila3apHWTe IIeHN Ha aKIIVTe.

ITpuxonute, mevasibaTa M CTOMHOCTTa Ha IIpuTexxaBaHuTe oT Pusbps Kenmran AJICHILI B3emanms
MoraT Aa ObpgaT HeOIarompusTHO 3acerHATH OT MHOXeCTBO (paKTOpw: KOHIOHKTypa Ha (pUHaHCOBVA
CEKTOP,CIIOCOOHOCTUTe 1a ce ocurypu edeKTHMBHO YVIIpaB/ieHle, MKOHOMWYeCcKMs KIMMaT B CTpaHaTa,
3a0aBsHe Ha IpOMEHNTe B ChaeOHaTa CrICTeMa VI IPYTL.

v' Kpedumen puck

ToBa e pucka 3aKyneHUTe B3eMaHNA da He ObIaT M3IUIaTeHW, da OBOAT M3IUIAaTeHV YacTUIHO VUIN
ITaaHnsTa Mo TIX Aa ObaaT mpocpodeHN. MexaHM3BM 3a orpaHMYaBaHe Ha TO3M PUCK € M3UCKBAaHETO
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BCUYKN HpI/IJ:[O6VIBaHVI OT [APYyXKeCTBOTO B3eMaHWM:A [a Ce OHIeHsdABaT OT He3aBUCMI eKcrepT c
KBaJ'II/ICpVH(aI_H/Iﬂ VI OIIVIT B Ta3u 001acT nopenn 3aKyIryBaHeTO VIM.

MasectummonaMaT noptdernt Ha Pussps Kemmran AJICHUI] BxmouBa B3eMaHMs, oOe3ledeHM C
I'bpBa IO pefl JOTOBOPHA MIIOTeKa, MPWIoOUTH MO cvilaTa Ha IOTOBOPM 3a Ilecusl. 3a BCUYKM B3eMaHWS ca
W3roTBeHM eKCIIepTHU OIleHKM OT He3aBucuM olteHnure1 cbrytacHo wi. 19 3[CVHILI. CbritacHO OlleHUTEICKITe
JIOK/TajIy, TasapHaTa CTOVHOCT Ha oOe3ledeHMsATa IO B3eMaHMATa € HaJ HOMMHaIHATa CTOVIHOCT Ha
B3eMaHVsITa VI HIMa MHINKAIV 3a TIXHaTa o0e3IleHKa.

v Jlux6en puck

Tosa e puckpr Puspps Kermranr AIICHUII na peaymsupa 3aryOu mopaay mpomsiHa Ha ITa3apHUTE
JMXBEHV IIPOLEeHTH. AKO JIMXBeHWTe IPONEHTH IO B3eMaHWATa, HNPUTeXaBaHU OT IPYXKeCTBOTO ce
MPOMEHSIT MO-OBP30 OT JIMXBEHWUTE MPOIEHTU 10 eMUTHpaHuTe Ib/ITOBY IIeHHV KHVDKA, PV yBeIndaBaHe
Ha TasapHUTe JIMXBeHN HUBa Ie ce peamsupa IHedaiaba m oOpaTHO - Ipy HamaIdBaHe INie ce peaausupa
3ary0a.

KbM HacTosIMs MOMEHT TO3M pUCK e MuHMMM3upaH 3a Puswbps Kemmran AJICULI, TwiI KaTo
JIMXBEHWUTe IPOIEHTN IO B3eMaHWMsSATa ca (PMKCUpaHW, KakTo M ckmoueHms Ha 05.12.2013r. ot Pussps
Kermran AIICVILI ob6ruranyoHeH 3aeM e ¢ (pukcupaHa j1vxBa oT 8% TOAMIITHO.

v' Puck om npedniawjare Ha 63emare

ToBa e pUCKBT ITEXHWITITE M0 3aKyHeHNTe B3eMaHV Ja TV M3IUIATAT YacTUYHO WIV HaITb/IHO IIpei
mazexa. B pesynratr Ha Tosa Pusbps Kenmrarn AICVILL 61 peausupaio 9yBCTBUTEIHO MO-HUCHK CIIPSIMO
OYaKBaHS JOXOM, OT MHBECTVPaHuTe CpencTBa.

3a orpanmdaBaHe Ha TO3M PWUCK, [pyXeCcTBOTO ce CTpeMm [a MHBECTVIpa IpedVMHO BB B3eMaHII,
PV KOWUTO 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 BBPXY KOHKPETHOTO B3eMaHe ¥ IIpOBeXIa IIpeaBapUTeTHU
HPEroBOpY C UTHKHUIIUTE C IIeJl OIleHsABaHe Ha ObJeluTe MM HaMepeHWMs. [Ipy’kecTBOTO e IIpempuesio
TIpaKTHKa c/Ief] CKTIoUYBaHe Ha IOTOBOP 3a ITecw: Aa ce IOAMNVICBa JOITBIHTETHO CIIopa3yMeHIe, C KOeTo ce
HPeIoroBapsT YCIOBUSATA, IIOTACUTETHNS IUIAH U ITajleXka Ha B3eMaHMsTa.

V' JTuxBuden puck

Pusbps Kenmran AJICVILI, mie mHBecTMpa BBB B3eMaHWs C pasINIHV CPOYHOCT ¥ TOTacUTeTHU
wiaHose. B cpmoTo BpeMe, [IpyxecTBOTO, Ile (priHAHCKpPa MPWIOOWTNTE B3eMaHVA OCHOBHO Ype3 eMUICHUN
obmramyyt 11 ApyTv IIeHHN KHVDKa. AKO ITajIe)XiTe TI0 eMUTVIpaHUTe TBITOBY IIeHHV KHVDKA IIPeIXoKIaT
MajIeXXnTe 10 3aKyIleHTe B3eMaHVs WM 3aKyIIeHUTe B3eMaHWs He ce oOciTykBaT peroBHO, Pusbps Kermran
AJICVIL] moxe ma m3MagHe B IVKBUOHM 3aTpyaHeHnd. Tosa Ou cTaHaso, ako He ycree ma pedwHaHCHpa
HafeXnpalluTe THIToBY KHIDKA C eMVUCHs OT HOBU TaKuBa.

C men ma MuHMMM3Upa IUKBUIHMS puUcK, Pusbps Kemmran AIICHIL me ce ctpemu ma GartaHcupa
BXOIAIINUTe VI W3XOOAIINUTE CU MapW4HlM MOTOLIW IO 3aKyIleHW B3eMaHWsd U M3OAadeHV ObJIrOBM IeHHU
KkHKa. IIpy momoGHa momTHKa Ha yrIpas/ieHve Ha JIMKBUIHWA PUCK, IPY>KecTBOTO MOXKe Ja WM3MajHe B
JTVKBUIHI 3aTPy/THEHV B CIydar, 4e 3aKyIIeHWUTe B3eMaHUs He ce oOCIyxBaT perosHo. Pusbps Kemmran
AJICHILI Moxe [1a mpoiaBa B3eMaHVs PV HeOOXOAMMOCT 3a ITocpelliaHe Ha JIMKBUIHY HYXXIH, TOKOIKOTO
TOBa He BIM3a B MOPOTUBOpeYNe C aHTaXMMEHTWUTe, IIOeTH OT [PYXKeCTBOTO BbB BPB3Ka C W3HadeHu
obnmraIy 1 ApYyIv ABITOBY IeHH KHIDKA.

dupmenn puckose 3a Pussps Kermmran AJICUILL:
v’ Ynpabaencku puck.

B xorja Ha oOv4ariHaTa CV IEVIHOCT, KAaKTO BCSAKO €THO THPrOBCKO pykecTBo, Pusbps Kermmrar Al
OCBINIECTBABA peIVIla YIIPaBIeHCKN Y MHBECTUIIVIOHHYI PelIeHys], KOMTO MoTaT a He J0BeIaT 0 OYaKBaHVIA
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mostoxmuTesIeH edekT 1 Bb3BphiaeMocT. ChIlecTByBa PUCK MHBECTUI[MNTE /Ia He TeHepupaT OdaKBaHUTe
MapuuHy TOTOIM, KaTo TO TO3/M HA4YMH BJIOMIAT JIMKBUIHOCTTa W (PUMHAHCOBOTO CBCTOSAHWE Ha
HpyxectsoTo. BrimsiHmero Ha To3m puck 3a Pusbps Kemmran AICHIIL ce orpaHuyaBa oT ¢pakTa, de
wIeHOBeTe Ha ChBeTa Ha [IMPeKTOpUTe pasmnosiaraT ¢ HeoOxofaymaTa KeaIndVKaIys 1 OIMT 1 OTroBapsT Ha
BCHYUKM HopMaTusHM m3uckpaHus Ha 3[ICVIL. PuckbT ce orpaHmnuaBa 1 4pes3 cliasBaHeTo Ha IlpasuiaTa 3a
paboTa Ha yrmpaBuTeIHNMs OpraH (B T.4. ChO/II0jaBaHe Ha MexXaHW3MWTe 3a MpeoTBpaTsaBaHe U pasKpuBaHe
Ha epeHTyaJleH KOH(IMKT Ha WMHTepecy, 3abpaHaTa [1a ce WU3BbpIIBa KOHKypeHTHa HeVHOCT ¥ [Ap.)
YnopaermeHCKMAT pyUCK ce MUMHVMW3MPa M 9pe3 CIla3BaHeTO Ha OCHOBeH IPVHIINI 3ajleTHaT B CHela/THs
3HCULI, ompenerni, de yIpasIeHNeToO Ha [IPyXeCcTBO ChC CIellyalHa MHBeCTUIIMOHHA e/l ce M3BbpIBa
gpe3 00C/IyKBaIIIo APYKECTBO.

V' OnepamuBen puck.

OrnepaTHBHMAT PUCK Ce OTHACH [I0 PUCKa OT 3aryOu myIv HeodaKBaHV Pa3Xoy, CBbP3aHY C IEVTHOCTTA
Ha Pusbps Kemmrran AJICVILL, mpobmemut B Tekymyst KoHTpoil. [lokonkoro, Pussps Kemmrar AJICHLI, mo
3aKOH He MOJKe [1a M3BbPIIBa JEVHOCTI U3BBH OIIpe/lelleHITe B yCTaBa, OCHOBHUTE OIlepaTUBHY PUCKOBE ca
CBBbp3aHV CBC 3aryOu, Mpean3BUKaH OT AeVICTBIATa Ha 00C/Iy KBaIlloTo APy KecTBo, baHKaTa — IeIo3uTap 1
yIIpaBUTETHVS OpraH.

C nen ga orpa"nmun Bb3MoxxauTe 3aryou Pusbps Kenmran AICVIL ckrouBa MMCMEHM I0TOBOPU C
00CITYXKBaIIOTO APYXeCcTBo M OaHKa-7erno3uTap, KOMTO SICHO perlaMeHTHpaT IpaBaTa, 3a/b/DKeHWSATa 7
OTTOBOPHOCTWTE Ha CTpaHWTe PV HapylllaBaHe Ha TOTOBOPUTE.

OrtHoBO, C mel mIpeanasBaHe Ha WHBECTUTOPWUTe, WIEHOBeTe Ha CbBeTa Ha AMpeKTOpuTe Ha
I Py’KeCTBOTO OTrOBapAT Ha M3MCKBaHMATa Ha wi. &, ait. 2, T. 2-5 ot 3[JCUILI.

v' Heemuuno u He3axoHHo nobedetiie.

Tosa e puckbsT Pusbps Kenuran AJICHI] na npeTbpnmv Bpey opagy HeeTUIHO MTOBe/IeHe Ha JINIIa,
C KOWUTO TO Ce HaMWMpa B JOTOBOPHM OTHOIIEeHW:. PUCKBT OT HeeTYHO ¥ He3aKOHHO MOBeIeHVe Ha BHHIHNI
KOHTpareHTH Ha JIpy>kecTBOTO Ile ce MUHVIMI3WPa IIOCPEICTEOM BHVMATEIHVS IIpedBapuTe/ieH aHa/Iu3 Ha
Te3U IapTHLOPY U Ha TsAXHATa peryTayis.

v Hanyckane na k1104061 cayxumen.

ToBa e puckeT HeitHOcTTa Ha [Ipy)kecTBOTO Aa Oble 3acTpalleHa IIpyU HaIlyCKaHe Ha CITy>KUTeT OT
K/TI0YOBO 3HaYeHIe U ChC crermdnata KsamduKalis, 3a KOroTo e TPy/IHO W HeBb3MOXHO J1a ce HamMepu
3aMeCTHVMK B pasyMeH CpOK U Ipu pasyMHU ¢uHaHcoBu yciaosud. Ilopany crenyaiHuTe M3MCKBaHMUA Ha
3 CWLI, xonTo M3MCKBaT JeHOCTTa My J1a ce 00C/Iy KBa OT BBHIIIHI 00C/Iy )KBallly Ipy KecTsa, 1 pykecTBoTO
HAMa cOOCTBeH MepcoHall, ¢ M3K/IIoUeHye e[MHCTBEeHO Ha JIMPeKTopa 3a BPh3KK ¢ mHBecTuTopute. IIpensus,
Te3u cnenmdvKy Ha JeMHOCTTa Ha Jlpy’KecTBOTO, pUCKBT OT HallyCKaHe Ha K/IIOYOBW CIYXXUTeIN e /10
To/IAMa CTereH M30JIMpaH.

III. MaBecTHIIMOHEH TTOPTdETUIL.

Becraukm B3emanus B moprtdemia Ha Pusbsps Kermmran AJICUILI, KpM HacTOSIIMS MOMEHT ca
o0esmneueHy MapwJYHM B3eMaHWs, BE3HMKHAIN B pe3y/ITaT Ha OaHKOBU KPeIWUTH, OTIyCHATH OT ObIrapckm
Ganky Ha MecTHN uia. Taka omcaHUTe II0-I0/Ty B3eMaHMATa ca oOe3ledeHN OT e[ eHTHUTe JITHKHUIN C
ITbpBa MO pejl, JIOTOBOPHA MIIOTeKa BbpXy Hedsyokymy nMoti. ChrilacHO MaTypuTeTa, B3eMaHMsATa OuBaT
cpegHOCpoYHM - OT 1 10 5 roauHYM; ChITIACHO MpaBHMs CTATyC Ha IIHKHMKA, B3eMaHUATa ca OT OB/Irapcku
IOPVIIVYeCK JIIA — ThPTOBCKN TPy KeCTBa.

B Ta6m/1uaTa Io-A0JIy Ca IIOCOYEeHN B3eMaHM:ATa I10 HOMWMHAJI, Oe3 HaYVICITeHWUTE JIMXBY, CBITIaCHO
AOropopeHnTe KbM MOMEHTa OTHOIIIeHVII C e IeHTHUTe TJITBXXHUITN.
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PasMep Ha B3eMaHeTO 110 Ommuocumenen 041 Ha
Ne B3emane / oGe3meuenve HOMWHAT B3emanemo om o060
- ceKropumusnupanuiie
JIeBa EUR B3emanusa no HoMuUHA
1 Bsemawne, oGesrreueno ¢ IV, ¢ wwrorr ot 1 367 KB.M. 2743 967 1402 968 58.31%
B Ip. Bapna, p-u ITpumopcku
5 Bsemane, obe3nedeHO ¢ HEBVDKIM MMOT - arrapraMeHT B rp.Codms, 97556 49 879 207%
ChC 3acTpoeHa 110y 171.46 KB.M.
3 Bsemane, o6esneueno c YTV, ¢ mwiom or 33,669 11ka, B ¢. Iparop, 1380 300 705 736 29.33%
obrmyrHa IMasapmkik
Bsemane, oGesrreuero ¢ Heaprvokmmit mmoTi - YITIV 300 KB.M. CbC
4 cemeen xotest P3I1477 xs.m., B c. KoBauepniia, obmiHa I'spmen, 484177 247 556 10.29%
oOracr braroesrpaicka

IV. Ob6o6mena ¢pmnuaHcoBa mHPOpManmst KbM 31.03.2015 .

MexauuauS QUMHAHCOB OTYeT Ha JIpy’KecTBOTO e WM3rOoTBEH B CBHOTBETCTBUE C MeXIyHapogHUTe
cTagmapT 3a puHancoso orantane (MCDO), paspaborenn u myOnmKysanv oT ChBeTa II0 MeXXTyHapOIHN
caetopogHu ctaHaapT (CMCC) u mpueTtn ot EBpomnerickmst cbios (EC).

OUHAHCOBMUIT OTYET € W3IOTBEH B OBJIrapcku JieBa, Koero e (yHKI[MOHATHATa BalyTa Ha
HpyxectBoTo. Bermakm cymu ca mipercrasenn B xvorsaam iteBa (000 71B.).

Joki1ajia Ha pbKOBOICTBOTO CjleiBa [Ia ce pasrilexxda 3aedHo ¢ Punancosusa ordet 1o MCPO, konro
7laBa IOMBIHWUTEIHA NOApoOHa wHOpManMs 3a (PUHAHCOBOTO CBCTOSIHME Ha JIpy’KecTBOTO KBM
HaCTOSIIIVS MOMEHT.

OunaHCOBUAT pe3yrTaT KbMm 31.12.2014 r. e meuasiGa ot 63 Xw1. jiesa.

Hetnara negan6a Ha [l py’kecTBOTO 3a IIepriofia e pa3Mep Ha 7 XVU1. JIeBa.

AKTUBU
31.03.2015 31.12.2014
(000 seBa) (000 1eBa)
Hemexyuwu axmubu
Abarocpounm (pHAHCOBY aKTUBU 1640 1640
VlHBecTIIVIV B IBIIEPHY TIPEAIPUSATVIA 5 5
Hereky1u npyrv B3eMaHMs 849 849
ObGopyparxe 1 1
Cyma na nemexyuyume axmubiu 2495 2495
Texyuu axmubu
KpaTkocpounu ¢pmHaHCOBY aKTUBU 2 566 2 566
Tbproseku 1 apyru B3eMaHst 938 739
ITapu v mapyaHM eKBUBaIEHTN 35 42
Cyma na mexkyuyu axmubu 3539 3347
OBIIIO AKTVBU 6 034 5842
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COBCTBEH KAIIUTAJI 1 ITACUBU

31.03.2015 31.12.2014
(000 1e6a) (000 1e6a)
Cobcm8en kanuman
OcHoBeH aKIMOHepeH KanuTal 650 650
Harpynana neuasnba/3ary6a/ 63 56
Obu0 cobcmbBen kanuman 713 706
Hemexyuu nacubu
OGuranmoHeH 3aeM 4 890 4 890
Cyma Ha Hemexyuume nacubu 4890 4890
Texywju nacubu
Kpatkocpounu saemu 126 27
3aabDKeHV KbM CBbP3aHy MPeImpUAaT - 3
TBproscku v APy 38 bIDKEHVIS 302 213
3ampOKeHVIs KbM ITepcoHara 3 3
Cyma na mexyujume nacubu 431 246
OBIIIO NACUBU 5321 5136
OFLIIIO COBCTBEH KAIIUTAJI U TIACUBU 6 034 5 842

V. VIlaBecTUIIMOHHM L€ TN U CTparervsi Ha HPY)KECTBOTO 3a pa3sBuTHe.

OcHoBHaTa MHBECTUIIVIOHHA ITe/I Ha JIpy>kecTBOTO e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUIIUITE U
To/Ty9aBaHe Ha TeKyIIl I0Xof Ha 0a3a Ha KOHTpo/vpaHe ¥ pasliperesileHie Ha PVICKa, BKIIOUMTEIHO W Ipe3
auBepcuduKanys Ha TopTdeitia oT B3eMaHMsL.

Vnsectrmonnm nenv Ha JpyxecTBoTo ca:
* 3amaspaHe U HapacTBaHe ITa3apHaTa IleHa Ha aKINiTe, M3daaeHn oT [l pyXecTBoTo;
*  OcurypssaHe Ha TeKyIIl JOXOII Ha aKIIVIOHepwTe o7 popMaTa Ha Tapy9eH AVBIICHT;
*  Ocurypssate Ha JMKBUJHOCT Ha MHBECTUIINATA Ha aKIMOHepWTe Upe3 IIpreMaHe Ha aKIViTe
Ha [Ipy>eCcTBOTO 3a THPIOBM: Ha pery/vpaH masap.

B vsmrbIHeHMe Ha IOCTaBeHNUTe eI, PBKOBOICTBOTO Ha JIpy’KecTBOTO, C/IeBaviKi KOHCepBaTHBHA
CTpaTervs: 3a IIOI0Op, M3BBbPIIBa IPOyYBaHV ¥ IIPOBEXIa IIpereBopu 3a HabmpaHe yCTOMIMB HOPTdETT
OT B3eMaHWI C JTOXOTHOCT, Ha/IBMIIABAIlla CpefHaTa JIMXBa 110 DAHKOBUTe 3aeMu Ha ObIrapckust (pUHAHCOB
masap.

Puspps Kemmranr AJICVIL] me mnpenswkiga orpaHuMdeHns OTHOCHO Bua B3eMaHUSI 3a
ceKtopuTmsupane. Ipy>kecTBOTO MOXKe J1a MHBeCTHpa B o0e3ledeHN M HeoOe3lleueHN B3eMaHMS KaTo Bua
Ha o0e3leueHMsITa He € OrpaHMYEH - MpMeMaT ce BCUYKM BUAOBe obe3redeHMs, [IOIMYCTUMM CBHIJIACHO
OBITapCcKOTO 3aKOHOATEICTBO, BKIIIOUNTETHO (HO He caMO) MIIOTeKU BbpXy HEOBVDKVIMIUL VIMOTV, PeaTHN U

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
X.K..CTpen6uie headoffice@reservecapital.eu Strelbishte, 1408 Sofia
Codous 1408 www.reservecapital.eu Bulgaria

Crp. 8



eserye
apital

REIT for securitization of receivables

oco0eHM 3ajI03M1 BBbpPXy OBVDKAMW Bellly, B3eMaHV, HpednpwsaTusa, Oe3HalMdHV IeHHU KHIDKa, ¥ Jp.
I pyXkecTBOTO MOXKe [a HpUAOOMBa BCAKAKBM BVIOBE B3eMaHVIA, BKTIOUMTETHO ¥ OBOem, KbM MeCTHU
dusmyeckn v/ OpUIMYECKN JINIA, BB3HMKHAIM II0 CWwiaTa Ha TPaXXTaHCKO-IIPAaBHWM W THPTOBCKN
CTeTIKY, KaKTO ¥ B3eMaHMs II0 3aloBeIHW IeHHW KHVDKa (3aIiMCcy Ha 3amoBer], MeHWTEeTHWIIN, W Ap.),
JIeHOMWVpaHM B JIeBa WV UyKIecTpaHHa BalyTa.

ITpn npumobuBaHeTo, KaKTO Ha PEIOBHM, TaKa ¥ Ha W3BBH-peIoBHU B3eMaHms Pusbps Kemmran
AJICVIL] me crredpa ompederleHM KpuTepuy 3a mM300p Ha B3eMaHWS, B KOWTO IPY’XeCTBOTO MOXe 1a
VMHBECTVPa, TaKa Ye BEPOSTHOCTTAa OT HEV3ITHIHEHNE T10 IPMI00UTIUTe B3eMaHV [1a O'b/le MMHVIMM3VpaHa.

ITpn m3bop na B3emanwms, ChBETHT Ha AMPEKTOpPUTE Ha [Ipy’KecTBOTO, ce PBKOBO[IM OT OOIIMTE
VI3VICKBAHWA VI OTpaHWYeHV:s], yCTaAaHOBEH) B 3aKOHa 1 YcTaBa, KaTo pasIyIeXXIaliky KOHKpeTHUTE HapaMeTpu
Ha O'b/IelyTe BIIOKEHVS, B3VIMa I10/] BHUMaHWe BCUUKY (PAaKTOPV, OKa3Balllyl BIIMSHIE BbPXY VHBECTUIIVATA.
Bopem dakTop mie e KOHKpeTHaTa OIleHKa Ha B3eMaHeTO U/ WJIM IIPOoeKTa.

Hpyrute oCHOBHU KpUTEPUN Ca:

= BB3MOXKHOCT 3a TeHepupaHe Ha J00bp TOXOT;
= O0e3rneueHOCT Ha B3eMaHeTo;
*  KpenurocnocoOHOCT Ha THKHVIKA;

*  OnTvMarTHM pa3xoay Ha oOcIyXBaHe.

VI. udgopmarms otHOCHO caenku Mexxay Pusbps Kenmran AJICULL m cBbp3aHm jTMIIa TIpe3 IIBPBOTO
TpuMeceune Ha 2015r., mpeasio>KeHMsI 3a TaKMBa, KaKTO M cAeJIKM, KOMTO ca M3BBH OOMvalitHaTa My
IIEeMHOCT.

CBppsannTe mma Ha Jpy’kKecTBOTO BKTIOYBAT COOCTBEHWITNMTE, ABINEPHVI IPEIIpUATIS, KIIOY0B
yIpaB/IeHCKM IlepcoHall. AKO He e W3PUYHO YyIIOMeHaTo, TpaH3aKIMWUTe CBhC CBbp3aHM JIMIla He ca
VI3BBPIIBaHV PV CHEIVIaTHI YCIOBVIA VI He ca IIPeIOCTaBIH VIV ITO/Ty9aBaHy HUKaKBY TapaHITVL

3a caenKu CbC CBBP3aHN INIa Cce ImpueMaT M3IUIaTeHUTe HeTHV Bb3HarpaKIeHVS Ha pHKOBOIEHWI
yIpaBlIeHCKM IlepcoHall Ha JlpyxkectBoro u Ha oOcyxsamoro pyxectso ,Pussps Kenmran
MenmmixmsaT” EOO/I, K01TO 3a IhpBOTO TpmMeceune Ha 2015 T. ca, KaKTo cIenBa:

- Ha oOciTy kBato apykectso - 6 700.00 1eBa ;

- Ha pBbKOBOJIeH yIpaBIeHCK nepcoHa - 6 032.79 jesa.

Uienosete Ha ChBeTa Ha aupekTopuTe Ha Pusbps Kenmuran AJICHIL] He ca monydapaiy HemapuaHU
Bb3HarpakIeHVs IIpe3 OTYeTHVIA IIePIO,

ITpes mepBoTO TprMeceune Ha 2015r. m KbM [jaTaTa Ha WM3rOTBsHe Ha HacTOAIIMsA JOK/Iall, He ca
Ha/iIe CAe/IKW, Mo KouTo Jpy’KecTBOTO WiIM HEroBOTO [IBIIEPHO APYXKeCTBO [1a € cTpaHa, KOUTO Ja ca
W3BBH oOMuariHaTa AerHOCT Ha [Ipy)KecTBOTO Wiy ChINeCTBEHO /1a ce OTK/IOHABAT OT Ma3apHUTe yC/I0BUL.

VIIL. Mudopmarms 3a ckiarogennte ot Pusbsps Kennran AJICULL norosopw 3a 3aeM, B KaueCcTBOTO

Ha 3aeMoIiojriyvdaresi.

C m3KmoueHne Ha CK/II09eHn: B Kpas Ha 2013 r. oOymraroHeH 3aeM B pa3Mep Ha 2,5 MITH. €Bpo, Ipu
roaguIHa JmxBa OT 8%, IUlaTMMa Ha BCSIKO ITlecTMecedle, CYMTaHO OT jJaTaTa Ha CKII0YBaHe Ha
o0MraroHHM 3a€M U MoracsiBaHe Ha IJIaBHMIIATa €IHOKPaTHO Ha IajeXka Ha eMmucusTa Ha 05.12.2016 T,
Hpy>XecTBOTO He e CKJIFOUBAJIO [IOrOBOPU 3a 3aeM B KaueCTBOTO Ha 3aeMoITo/TyJaTel.
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VIII. Magopmarms 3a ckiaroueHnTe oT Puzsps Kenmran AJICHUII norosopm 3a 3aeM, B Ka4eCTBOTO
Ha 3aeMo/IaTeJlL.

CpIvtacHO OBITapcKOTO 3aKOHOATEICTBO, [IPYXKECTBO ChC CHellaTHa MHBEeCTUIIMOHHA I1eT He MOoXKe
IIa IIpeIoCTaBsA 3aeMV Wi a obe3leuaBa Iy KV 3aIbIDKEHVIA.

IX. Onenka Ha BB3MOKHOCTHUTE 3a peasIM3aliys Ha MHBECTUIMOHHMTe HaMepeHMsL.

ITpes 2015r., Pussps Kenmran AJIVILI, mie mpenampueMe BCUYKM HeoOXOOWMM [IeVICTBUS, 3a [a
OCBIIIEeCTBY IIpeIBapUTeIHO OIpee/ieHnTe CM MHBEeCTUIIMIOHHN HaMepeHMs U IIIe 1e/Iy pa3sBUTHe B IIOCOKa
VHBecTUpaHe BbLB B3eMaHN:d, OTroBapsdlly Ha W3MCKBaHMATAa ¥ OHOMCAHWUTe IIO-TOpe YyCJIOBUS C Iiell
nojlydaBaHe Ha TeKyIIV JOXOIMN.

X. HdopmalMsa 3a OCHOBHUTE XapaKTepMCTMKM Ha MpWIaraHMTe OT eMHUTEeHTa B IIpolleca Ha
WM3TOTBsIHE Ha (PMHAHCOBUTE OTUYETM CMCTEMA 3a BbTPellleH KOHTPOJI M yIIpaBjieHNe Ha pUCKOBeTe.

CueToBOo/IHaTa MOINUTHKA, IIpwIaraHa oT [IpyxecTBoTo e M3roTBeHa B choTBeTcTBUIEe ¢ MCDO
(MMC), m3pagenmn ot Ceeeta o MMC, maTepnperanivite Ha KPMC®O, mpuetnt ot Komucusita Ha EC,
KaKTO ¥ CIeNuUUIHNTe WM3MCKBaHMA Ha OBITapCKOTO 3aKOHOAATEICTBO, HMPWIOXKWMMW CBBKYIIHO KBM
31.03.2015 r. Pusbps Kenmran AJJCVIL] npwiara omoOpeHa oT pbKOBOICTBOTO CHETOBOIHA IIOINTIKA.

B JIpy»ecTBOTO € M3rpajieHa cucTeMa KaKToO Ha BbTpEIIIeH, TaKa ¥ Ha BhHIIIEH KOHTpPOJI, 6asupaH Ha
TJeTalUIHO pasIperereHVe Ha (yHKIUNUTE U OTTOBOPHOCTWUTE, BB3IOKEHM IO 3aKOH ¥ TOTOBOPW C
OTAeTHU MOpUANYecKM WM ¢uUsnMdecKn Jmila, MOpuUTeXasall HeobxoauMaTa mpodecroHaHa
KBarmduKarmyea, B ToBa umcao Obcmyxsammoro apyxkectso ,Pussps Kenmran Mernmxkveat” EOOL n
HeroBuTe MOAM3ITbTHUTEITN.

XI. Muadopmanmsa 3a mpuTekaBaHM OT WwieHoBeTe Ha ChBeTa Ha AMpeKTOpUTe aKOMM Ha
O PYy>KeCTBOTO, BKJIIOUNTETHO aKIMITe, IPUTeXKaBaHM OT BCEKM OT TAX IOOT/IEJTHO.

KoM 31.03.2015 1. ,, MaTerpa Kermmren” EOO/] mpurexxasa 86 800 akiym, mpeacrasasasamm 13,35% ot
KanmTaia Ha ,Pusbps Kermmran” AJICVILI, xaTo mHdopMariyss 0OTHOCHO [IUIOBOTO ydacTue e Oila pasKpura

B CpOKa v Ipu yciioBusTa, npensuaenn s SITIIK.

Ocrananure wreHose Ha CJI He mpuUTeXXaBaT aKIUM OT KanuTasia Ha JIpyxecTsoTo.

XII. MudopMarms 3a MIiaTa IpUTEXKaBaIlly, IIPSIKO M HEMPSIKO, Hal-MaJIKo 5 Ha CTO OT IJIacoBeTe
Ha 001110TO cbOpaHMe, KbM Kpasi Ha OTIETHOTO TpuMecedue.

KemMm 31.03.2015 r.

Axyuonepu bpou axyuu % om xanumania
TI Vimotu EOOZ], 324 800 49.97%
Bwuo Ouean EOO/], 132 350 20.36%
WMuaTterpa Kennrea EOO[] 86 800 13.35%
Kw I'enit EOO/], 88 400 13.60%

XIII. adopmanms oTHocHO pmorosBopwre 10 Wwi. 2400 oT THProBcKkMs 3aKOH, CK/IIOYEHWM IIpe3
ObpBOTO TpuMeceune Ha 2015r.

B cvoTBeTcTBME € WI. 1166, at. 1, T. 2 ot 3IIIILK u cprimacao Ycrasa Ha [lpykecTBOTO, WIeHOBeTe Ha
CpBeTa Ha AVpeKTOpuUTe cleBa Aa M30ATBaT IpeKu WIM KOCBeHM KOH(IVIKTI MeXy CBOsS MHTepec W
MHTepeca Ha J]py’kecTBOTO, a ako TaKiBa KOHQIMKTY BE3HUKHAT - CBOeBpeMeHHO ¥ ITbJTHO /1a T pasKpuBaT
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MMMCMEHO IIpe/l CbOTBETHWMSI OpraH u 1a He y4YacCTBaT, KaKTO U /la He OKa3BaT B/IMsSHUe BbpXYy OCTaHa/IUTe
YIEHOBE Ha ChBETa IIpu B3eMaHeTO Ha pelenys B Te3n cryvdan.

[Ipes oTdeTHOTO TpUMeceume u KbM jlaTaTa Ha M3rOTBSHE Ha HACTOSIIMS JIOKTA/L, HUTO eIMH OT
wieHoeTe Ha ChBeTa Ha /IMPEKTOPUTe WV CBBP3AHM C TSX JIMIIA He ca CKTI0UBAIV Ce/IKM VI JI0roBOpM €
/IpyKecTBOTO, KOWTO WM3TM3aT W3BLH OOMYAVIHATA My JIEMHOCT WM CHIIECTBEHO Ce OTKIOHSBAT OT
ra3apHUTe yC/TOBYIS.

09.04.2015 r. VsnenaUTeIeH AMpPEKTOP:
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