nxanoKpexur” AJl
Toprmen goxian 3a aefimocrra Kem 31.12.2016r.
I'p. Copna

YBAXAEMH UHBECTHTOPH,

lopgumenar moknan sa aefiHoctra Ha , XumoKpemutr” AJl e u3roTBeH B YHHMCOH ¢ pasmopeabuTe W
U3HCKBAHMATA Ha:

* UYpn. 39 or 3akoHa 3a CUETOBOICTBOTO;
¢ Un. 100w, an. 7 ot 3akoHa 3a My0JMYHOTO MpeIaraHe Ha LICHHHA KHIDKA;

* TIlpunoxenue Ne 10 xeM wi. 32, an. 1, T. 2 or Hapenba Ne 2 or 2003 r. 3a IpocneKTHTE NpH
nyGnn4HO npejsiaraHe M JONMyCKaHE [0 THPrOBHS HAa PEry/IHpaH Na3ap Ha UEHHM KHIDKAa H 3a
Pa3KpHBaHETO HA KHPOPMAIA OT NyONHUHKTE APYKESCTBA U APYTHTE eMHTSHTH HA IICHHH KHIDKA,;

B rogummmaT foknan e npeactaseHa HHGopmauws 3a ,, XunoKpeaur” AJl, yunifro coGerseHuK ¢ 85.72% ot
axupute € , Kpemurexe” OOJI. Hanssame ce, ue MHpOpPMALMATA, MOMECTEHA B HACTOAIIMS JAOKYMEHT, e
Onie nose3Ha U U34epraTenHa 3a Bac — HHBECTHTOPHTE.

3a BCAKAKRH BBIPOCH H JOITBIHHTETHA MH(POPMALIHA, MOMS He ce KoseGaliTe a ce CBBPIKETE ¢ HAC:
“XumoKpexnt” AJl,

Anpec: rp. Codms, 6yn. ,,Llapurpancko woce”, 6. 14 - maprep
Tenedon: +359 (2) 970 49 49 unu +359 (2) 970 49 59



XHUIIOKPEJAUT AL
TOAMIIEH JOKJAJ 3A IEHHOCTTA
3a roJMHATA, IPHKIOYEaIna Ha 31 nexemepu 2016 T.

,XunoKpenut” AJI, rp. Codus e ApyecTeo, peructpupao B CoduiickH rpaacku chi 110 GHPMEHO 1eno
Ne 3608 ot 29.04.2004 romuna, ¢ kanuran 1,000,000 (egus Muwinon) neea, pasnpenened B 10,000 /necer
xunaau/ 6pos oGMKHOBEHH, HAMYHH, IOMMEHHH aKIMH C MPaBo Ha r7ac ¢ HOMUHAIHA CTOHHOCT 100 /ctof

TIeEa BCAKA.

CepanuineTo Ha apyxecteoTo e rp. Codus, 6yn. ,Ilapurpancko moce”, 611. 14, naprep.

K®M 31.12.2016 r. KanuTansT Ha APYKECTBOTO BB3NH3a Ha 7,000 xun. 1B,

IIpeameTsT Ha NEHHOCT € OTMYCKAHE HA 3a6MH CBC CPECTBA, KOWTO He ca Habpauu upe3 myGmudHO
NpUBJIMYAHE HA BJIOTOBE WIM IPYTH BB3CTAHOBMMH CPeACTBA, NpHIcOMBaHe HAa y4acTHA B KpEOWTHA
WHCTHTYIHA WIH B APYra QMHAHCOBA WHCTHTYLWA, (PMHAHCOB JIH3MAT, TAPAHIMOHHM C/IEIKH, NpHAoOHBaHe

HA B3eMaHHAA TI0 KpeAuTH 1 Apyra dopmMa Ha puHaHcHpaHe (dakTopunr, GopdeTHrr 1 Apyru).

AKnpoHepH B Jpy:ecTBOTO ca:

31.12.2016 31.12.2015
Axnmonep Bpoii aknan Jdaas % Bpoii aknun ~ Jaas %
»xumoakTHs” EOO]] 5,000 7.14 5,000 7.14
»Ec TTu @aitHennrsn Cepeucuc” AJl 5,000 7.14 5,000 7.14
~Kpemareke” OO0 60,000 85.72 60,000 85.72
O6mo 70,000 100.00 70,000 100.00

JpyXecTBOTO MMa €THOCTENEHHA CHCTEMA HA YAPABJICHHUE.

3a mepuozna 01.01.2016 r. —31.12.2016 r. unenoBe Ha ChBETa HA THPEKTOPHTE Ca:

. Mapusa Jumurposa Ilykpoecka — Ilpencenaren Ha CbBeTa Ha AWPEKTOpMTE M H3IBIHHTCICH
JAPEKTOp

] Koctantuna Ilanteneera Janera — Unen na CJ

. Emunus Acnapyxoa Jliobenosa — WieH Ha CJI ¥ M3ITBJIHHUTENICH JUPEKTOP

JpyxecTBOTO ce MPENCTAR/IABA 3aeHO OT:
. Emunus Acnapyxoga Jlro0eHosa — ManmenuurelieH JUPEKTOP
* Mapmsa JumurpoBa Llykposcka — M3ITBIHMTENEH AUPEKTOP

ITpes 2016 r. HaAMa TIpUAOOHTH, NPUTEKABAHM M IPEXBBP/IECHH OT WieHOBeTe Ha ChBeTa Ha AMPEKTOPHTE
AKITMH B 0OJHMranid Ha APYKECTBOTO.

YjenoseTe Ha CHBETa HA RUPEKTOPHTE HE CE MOM3BAT CHC CIEIMAIHY NpaBa 3a NpHACOHBAHE HA aKIMH K
o6Mramue Ha IpY>KeCTBOTO.

V4acTHETO Ha WIEHOBETE HAa CHBETHTE B THEPTOBCKH JpY:KECTBA KaTO HEOTPAHHYEHO OTTOBOPHH
CHAPYKHHLH, TPUTEXABAHCTO HA IIOBede OT 25 Ha CTO OT KalWTala Ha OpYro APYXKecTBO, KakTo H
YYaCTHETO MM B YIPABIEHHETO HA APYTH JPYKECTBA WITH KOOMEPalMK KaTo NPOKYPUCTH, YIPaBHTENH HIH
YJIEHOBE Ha CHBETH € KaKTO CIIeBa:

Emunus Acniapyxosa Jliobenosa — Mansinurened IUpeKTop M uficH Ha ChBeTa Ha AMPEKTOPUTE

Buanec anpec: rp. Codwms, 6yn. ,,llapurpancko woce”, 6. 14 — naprep

Emmima Acnapyxoea JliobeHoBa HAMa APYTH Y4acTHA B TBProBCKH JAPYXKECTBZ KAaTO HEOrPaHHYCHO
OTIOBOPHH CHAPYKHHLUK, HE MPUTEXKAaRa NOBEYE OT 25 Ha CTO OT KalKTajia Ha APYro ApYKeCTBO.
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XUMOKPEIUT AJ[

TOJAIEH JOKJIAJ 3A TEHMHOCTTA
3a roMHaTa, NpUKIIOYRama Ha 31 nexemspu 2016 T,

YuacTue B IpYTH APYXKECTBA KATO WIEH HA YNPABUTEITHATE KTH KOHTPO/IHUTE oprany kM 31.12.2016 r.:
Ynpaeuren, ,,Kpenurexc” Q0O/]

Mapus Jlumurposa Llykposcka — H3nbiarutenen aupexrop u lpeacenaren na Chera Ha AMPEKTOPHTE
Busnec anpec: rp. Codms, 6yn. ,,Ilapurpancko woce”, 6n. 14 — maprep

Mapus Jlumurpoea Ilykposcka HAMa JAPYTH YYACTHS B THPIOBCKH JPY)KECTBA KATO HEOTPAHHHUEHO
OTTOBOPHH CBHAPYKHHLIM, He IPUTEKABa II0BEYE OT 25 Ha CTO OT KalHTaja Ha APYTO JPYHKECTEO,

YuacTHe B APYTH APYKECTBA KATO YJISH HA YIIPABUTENHUTE HIIM KOHTPOJTHMTE opranu keM 31.12.2016 r.:
Vnpasurern, ,Honen” EOON

Kocrautuna ITanteneesa JlaweBa HAMAa JpYrH yHacTHs B ThPIOBCKH JPYIKECTBA KATO HEOTPAHMUCHO
OTTOBOPHH CBHAPYHHIM, HE NPHTEXABA IOBEYE OT 25 HA CTO OT KallHTATa HA APYro APYXKECTBO W HE
YY4aCTBAT B YTIPaBIIEHHETO HA IPYTH APYKECTBA MITH KOOMEPALHH KATO IIPOKYPHCT, YITPABHTe HIM UIEH Ha
CHBETH.

Kem 31.12.2016 r. Hama cxmodeHu JOroBOPH Mo wi. 2406 or Tproeckys 3aKoH.

KoM 31.12.2016 r. B JIpyxecTBOTO Ha TPYZAOB JOroBop paGoTAT 3 YOREKa.

I1pes 2016 r. npuxoauTe OT AEHHOCTTA HA APYKECTBOTO BEaNM3aT Ha 1,482 xui. eBa.

DHUHAHCOBHAT PE3y/ITaT Ha APYKECTROTO IIPelH AaHLHHO obnarane ¢ 3ary6a B pasmep Ha 583 xur. nepa.

Ilpe3 Tekymara romusa Ipy:XecTBOTO oTuHTa OaiaHcoBa 3aryGa B pasmep Ha 583 xwmn. JieBa, KOETO ¢
HaManenue ¢ 693 xun. 1B, crpsaMo Gallancosara 3aryba, otuereHa mmpes 2015 roguna.

KoM 31.12.2016 roguHa napuyHUTe CpeACTBa Ha APYKECTBOTO Bp3nu3ar Ha 560 xun. nepa.

HHOOPMAIIHAA 3A JEMHOCTTA

Hpe3 M3MHHAINTE HAKONKO TOAMHM ThobanuaTa quchona Kp¥3a C¢ OTpasHh B IOCOKa CTarHalHA Ha
nasapa ¢ HEIBFDKHMU HMOTH, CbOTBETHO B TEPCCHETO HA MITOTEUHH KpEeOUTH KAaTO LSO,

OcroBHara pefiHocT Ha “XutoKpeaur” AJl e npenoctapsHe Ha (uHaHCMpaHe, 00€3NEYEHO ¢ WIIOTEKA HA
HEJBIDKMM HMOT M KODIIOPATHBHA TapaHUMs OT TPeJBAaPHTENIHO ONPEASNeH TapaHT, Ha (U3HYECKH H
FOPHIAMYECKH JIHIIA 38 CJIETHUTE LIeITH:

v' TloKynKa Ha HEBIKMM HMOT — CPEJCTBATA OT (GMHAHCHPAHETO INe Ce W3IION3BAT 33 ILTAIIAHE
MOKYITHATa LieHa Ha HMOTa;

v OnepaTHBHH HIM KalIHTAIOBA HYXIM — TPH WIIOTEKHpaHe Ha omobpeH(u) oT (pHHAHCHPAIIOTO
IPYKeCTBO HMOTH(H);

OOe3neeHH 110 IOTOBOPHTE 33 (MHAHCHPAHE
v Hnorexa Ha HEJBUXKMM MMOT B on3a Ha JIpyKecTBOTO,
v" KopriopaTHBHa rapaHUys OT MPeBAPHTENHO ONPEJEEH rapaHT

v 3anuc Ha 3aI0BeJ, M3JAJEH OT KIMEHTA W aBaMpaH OT NPeJBAPHTEIHO ONPENeIeHH (DH3HYCCKH
HITH FOPHIHYECKH JIHIA;

v 3acTpaxoBKa Ha HMYILECTBOTO;

e



XAMOKPEJIUT AJl
T'OAHINEH JOKJAJ 3A NEHHOCTTA
34 roJ[MHATa, NpHKIoYBaia Ha 3 | aexemepu 2016 1.

Henpu:xiMH HMOTH, IPHEMIIMBY [1a CITYKAT KATO ofesneyenme:

v JKWIHIHH HMOTH, BKIIOYBAINM OCHOBHO 33 KJIMEHTa KWIHILE H APYTH IPajJckd ¥ M3RBHTPAACKH
HMOTH;

v Trproeekd 06eKTH ¢ YHHBEpPCATHO [IpeAHa3HaueHne (MarasuHu, kadera, CKIanose 4 Ip.);

v Twprosckd 06eKTH ¢he criempduyHO npeaHasHadeHue (odHc crpamy, ManK| XOTeNH H Ap.);

BanyTa Ha MHAHCHPAHETO: espo (EUR)
Cpok: J0 25 roauHu

Munumanen pazmep Ha puHancHpaHeTo: 5 000 eepo
MakcumaneH pazMep Ha QHHAHCHDAHETO: B 3aBMCHMMOCT OT aHAJIM3a Ha KpeIurocnocobHoCTTa

Takca 3a pasrie:xaaHe Ha IPOEKTA. HAMA
FQ&THCSH HBEI/IOQ: 0 ;(oronapﬂﬂe
I'Ioracm‘enen IITaH: j1(e] nor‘onapﬂﬂe

HpyxectBoro mMa Ilpouemypa 3a cKmouBaHEe Ha JOTOBOPH 32 (HMHAHCHpaHe, KOMTO DEriaMeHTHpaT
YCIOBHATA, BB3 OCHOBA HA KOMTO CE CKIIOYBAT JOTOBOPH, KAKTO M YCTAHOBABAT pefia 3a NMpOy4dBaHe M
aHAIHM3 Ha KIMEHTHTE H IIPOCKTHTE M OMpelelsHETO Ha KOMIIETEHTHHTE OPTaHH 32 B3eMaHe Ha pellicHHe.

CkmouBaHe Ha CICIKY CE M3BBPINBA CHE/ AHANMI HA KPEAMTOCTIOCOOHOCTTA H ILIATEXOCTIOCOOHOCTTA Ha
KIIMEHT4, MKOHOMHYECKATA LIEIecHoOPasHOCT HA CAENKATA, OLEHKA HA MMOTa, Koifto me Opae npuaobuT
W/HIH MIIOTEKMPAH, U PCIIEHHE HA ChOTBETHHA KOMNETEHTCH OPraH, HapeyeH KpeuTeH KOMHUTET.

OCHOBHM KPUTEPUM NPH NMPEAOCTABIHE HA MNOTE4HO (PHHAHCHpaHE Ca CHOTHOLIECHUATA!
s Pasmep Ha 2aema/CToHOCT HA UIMOTA, K
e  Pasmep na 3aema/HerHn 10X0AH Ha KPeHTOMOLYaTEA.

IMpomyxTsT, KoiiTo mpemnara JIpyKecTEOTO € (MHAHCMpaHE HA IIPOEKTH, KaTo (MHAHCUPAHETO Ce
rapaHTHpa 4pe3 HIOTeKa HAa HMOTH. BCHYKH NPHUXOMH OT OCHOBHA JEHHOCT JO MOMEHTA €a Peallu3upaHH OT
TO3H IIPOAYKT.

IIpes mamumanarta 2016 r. B pe3yiTaT Ha NpefOpHETHIE MEPKHM C Iledl (uHaHCOBA CTaGMIHOCT Ha
IPYKECTBOTO M CBHIIACHO MOETH aHTaxumeHT# KbM oOmuraimonepure Ha OCO na 18.01.2013 r. n Ha
21,01.2013 r. (oTnyckaHe Ha HOBH KpE/TMTH, 0OE3MEUEHH ¢ MIOTEKA Ha HEJBIDKMMH WMOTH J1a CTaBa CaMo C
H3TOYHMK Ha (PMHAHCHPaHE, Pa3ANYeH OT NMOCTHIBAIIUTE MAaPHMHH CPEACTRA IO 0OCTY:KBaHE HA 32MI0MCHHA
B 10133 Ha GaHKuTe JOBCPEeHHIM noprdeiin) , ,, XunoKpeaur” AJl He € GpHHAHCHPAIIO HOBM AOTOBOPH.

I'/IABHHA ITA3APHA

“XunoKpeaut” AJl onepHpa Ha nazapa Ha unoreyHo (uHaHCHpaHe B Brirapms, xato 3a obesmedeHHA
CIyKAT CAEeHHTE BUJOBE HMOTH!

v JKWIHIHH MMOTH, BKJIFOUYBAILM OCHOBHO 33 KIMEHTA XWIMIIEC W APYTH TPAJICKH M U3BBHTPAICKH
HMOTH;

v" Touprosekd 06eKTH ¢ YHHBEPCATHO TpeJHa3HAaueHHe (MarasyHH, 3aBC/ICHHA 32 XpaHeHe, CKIIaJIOBU
MOMEILEHHA ¥ JIp.);

v"  Toproeke 06ekTH Che cnebUYHO IperHasHaueHne (odHc crpaaM; XOTeH, ThPrOBCKH CKIAJ0BE
uap.);

KOHKYPEHTHOCIIOCOBHOCT HA IPYKECTBOTO

Jpy*KecTBOTO OIEpUpa B CErMeHT Ha (MHAHCOBHA Tazap, 3a KOHTO HAMA MyOIIMYHA CTATHCTHKA, TIOPaiH
KOETO HE MOraT A3 ce NPEeACTaBAT KOMHYECTBEHH JaHHH 3a KOHKypeHTHocrocoOHocTTa Ha [JIpyxecTBoTO

=
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XANOKPEAT AJl

TOJMINEH JOKIAJA 3A TEMHOCTTA
3a rOAMHATA, IPHKIOYBAIla Ha 3] nexemepu 2016 T,

KbM J4TaTa HA CBCTABSHE HA HACTOAIMA AOKYMeHT. IIpemmocTaBKM 3a KOHKYPEHTHOCMOCOOHOCTTAa Ha
“XunoKpenur” AJ] ca:

> PaGora ¢ nmpod)ecHOHasIeH €KHI U YNpaBiieHWE OT MEHWIUKLPH C ABIATOTOAWIICH OITHT B
CEKTOpa Ha KpeMTHPAHETO;

> HHouBHayaned nogxoj KeM KIMEHTHTE, OBp3a MpONEAypa M CTPHKTHH TNPABHIA 323
CKJIIOYBaHE Ha CJENKH, MOHUTOPHHT H YIIPABJICHAES Ha PHCKA,;

v

IIpennarane Ha HeCTaHAAPTH3HPAH MPOAYKT;
»  OnTHMH3HPaHa OPraHU3alUOHHA CTPYKTYpA.

PHCKOBE, CBBFP3AHM C JEMHOCTTA

I[ei‘mocrra Ha JpYKECTBOTO CE3AaBa IPEAIIOCTABKH 22 HU3MATaHCTO HA KPEAUTEH PHCK, JHMKBHJEH PHCK,
JIHXBCH PHCK, BAITYTEH PHCK.

(DHpPMEHMAT PHCK MNPOM3NTH3a OT ECTECTBOTO HAa AEHHOCTTZ HA KOHKPETHOTO JAPYXKECTBO, KATO OT
ITEPBOCTENEHHA BAXKHOCT € Bh3BPBILAEMOCTTA OT BJIOXKEHHUTE CPEICTBa H PECYpPCH J1a CLOTBETCTBA HA PUCKA,
CBBp3aH ¢ HHBeCTHIMATA. OcHOBEH dupmen puck 3a XunoKpeaur AJ{ e cBbp3aH ¢ HEBE3MOKHOCTTA Ja Ce
HHBECTHPA B JOCTATBRYHO Ha OpoH KauecTBEHM NMPOEKTH, rapaHTHPaHU € WIOTEKH W/WIM J4 CH OCHIYpH
¢uHancHpaHe 3a neiiHocTTa. Cpeln daxropure, onpelensiy ropeolucaHis PUCK Ca: 3aXBIG0YABAHE HA
HAMAIICHOTO MJIATEXOCHOCOOHO ThpceHe HA HMIOTEYHO (HHAHCHpaHe MOpaaM BIIOLICHATa KOHIOHKTYpA Ha
flazapa, IPOMSHA HA YCJIOBHATA 34 MpPEAOCTaBAHE HAa TO3M BHA IPONYKTH. B yCIIOBHMATA Ha YCIOKHEHA
MaKpOHKOHOMHYECKA CpeAa, clefHHMTe (aKTOpPH OKa3BAT OCHORHO BJHAHHE BEHPXY (PHPMEHHMA pHCK:
3aTpyAHEHHS MOCTHN 0 (PMHaHCHPaHe Ha MKOHOMHYECKHUTE areHTH, BIOIIeHa HKOHOMMUecka 06CTaHOBKA,
npoMeHTHRa OH3HeC cpefa.

Hsmunanara 2016 r. ce oTIH4aRa ¢ BCe OINE BJIOIUCHATA HKOHOMHYECKA CPeia, OT KOATO Ca MMOBIHAHH W
IPYECTBOTO, H HErOBHTe KIHeHTH. Cpell NO-ABIToCpOYHHTE eeKTH OT KpH3ara B Beiarapus e cmagsT B
LIEHUTE Ha HEABWKHMMHTE MMOTH, KOKTO BCe Ollle He € KOMIIEHCHPAH.

Kpenvren prck

XunoKpeaur AJ] noema kpeauTeH prck NpH BcsAKa CBOA MHBecTHUUA. [IpenBapHTENHMTE NMPOYYBAHKA HA
KITHEHTATE, 3aB100YCHHAT (HHAHCOB aHATH3 HAa W3TOYHHLMTE H (UIYKTyalMaTa B AOXOAMTE HM,
00eKTHBHOTO OLICHABAHE CTOHHOCTTA Ha MMOTA M MKOHOMHMECKATa LeNecho0pa3HOCT HA MHBECTHLMATA,
OPraHM3HPABHAT TEKYIL KOHTPOJ Ha IUIATEXKOCIOCOOHOCTTA ¥ PA3BUTHETO HAa KJIMEHTHTS OrPaHHYABAT U
KOHTPOJIHPAT CTENEHTa HA KPEAMTEH PHCK, HOCEH OT APYIKECTBOTO.

erﬂHTHHSIT PHCK MOXKE Ja ce Knacmbﬁuupa IO CJICAHHA HaY1MH:

a) Ilo THN Ha HEOBIKHMOCTTA

PuckogeTe, CBBEp3aHH ¢ HIIOTEYHO (PHHAHCHPAHE C& CHCTOAT OT:

> PHCK OT npuacOHBaHe Ha HMOT2 B CJTy4aii Ha HEH3ITLIHCHAS Ha 3a0BDKEHAATA HA MIIOTeKApHUA
JUIEXKHHK. B tesn Cy4an OPY>KeCTBOTO CC H3jlara Ha PHCKOBE, CBBP3aHH C HpHﬂOﬁHBaHGTO Ha HEABMKHMH
HMOTH, 4 HMCHHO — Heﬁnaronpmma nmpoOMAHA B ICHATA HA HMOTHTE, I[IPOH3NIH3Alla OT HaMalICHWEC B
[IA3apHATE 1I6HH, HaMalleHHe Ha HaeMUTe WIIH MOBHINaBaHe cTOHHOCTTAa HA CTPOMTENCTBOTO, NOBHIEHHE Ha
3acCTpaxoBaTC/IHHTE IPEMHH 10 3aCTPaxOBKa HA HEABIDKHMHA HMOT,

» pUcK OT 3ary0a/HaHECEHH [IETH Ha HMOTA, MO-CTIICUMATHO INPH HEIOKPHTH 3ary0H oOT
3acTpaxoBaTe/Isl WIH OTKa3 3a M3IUIallaHe Ha o0esleTeHue;
» PHCK NpH peanuzauma (npopaxGa) Ha UMoTa. ChILECTBYBa PHCK OT HEMWKBHIHOCT Ha HMOTA,

T.C. MO-roiAiMa TPYAHOCT, a NOHAKOra H HEBB3IMOXHOCT Ja onae nmpoaaneH 6'bp30 H ¢ MHHHMAaIHH
TPpaH3aKITHOHHH Pa3xoJH MO TCKyIa lasapHa LeHa. Orpammasa C¢ BBIMOXKHOCTTA APYXKECTBOTO Aa CC
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XHUIOKPEJUT Al
T'OJHUINEH JOKJIAJK 3A JEHHOCTTA
33 roguHara, pUKMoYBama Ha 31 nexemspu 2016 r.

ocsoboau 6Bp2o OT mpuxobMTHA WMOT Oe3 zary6a. Cemo Taka, ¢ L€l YCHENIHA peanuzalid Ha
obesneueHHeTo, MOXKE /]a C& HAJIOXKM PEeMOHTHPaHE WIH NPeyCTpOHCTBO HA MMOTH, KOeTo OH 10Belo A0
HEIpeIBHACHH Pasxoau 2a JpYyKeCcTBOTO.

Ilpn ckmouBaHEeTO HA JOOroBOp 3a (UHAHCHpAaHE, TapaHTHpaHO C HIOTeKa, 33aeJHO ¢ aHAH3 Ha
KPeQHTOCTIOCOGHOCTTAa Ha KIMEHTA Ce€ H3BLPIIBA OLIEHKA Ha CTOHHOCTTA, JHKBMAHOCTTA H Ta3apHUTE
MPEIHMCTBA M HEAOCTATHUM HA MITOTEKHpaHHA MMOT, ToBa e OT CBINECTBEHO 3HA4YEHME IIPH CBEHTYAlleH
HeOIaroNpHATeH 3aBhpIleK Ha npoekTa 3a ¢uHaHCHpaHe, Korato GHHaHCHPaWlOTO APYKECTBO € H3NPABEHO
Ipe], pECKa OT BCTHIIBaHE BHB BJIAJCHHC HA HEABIKHMOCTTA M pealH3alMaTa MY NPM HCH3IOJHH 22 HETO
YCTIOBHUA.

HeOsimkBMHTE HMOTH, KOMTO CIY)KaT 3a obesnedeHue Ha (PUHAHCHPAHW OT JPYMKECTBOTO MPOEKTH ca
TIPEAMMHO JKHJIMILHA HUMOTH U TBProOBCKM OOEKTH, KAKTO M MapLENH, MPEJHA3HAYCHH 38 CTPOUTENCTBO Ha
JKIUTHIIHHA MMOTH M TBprosckH ooexktu. Ot 2009 r. CTPOHTEICTBOTO C€ CUMTAILE 332 BHCOKOPUCKOB OTPAChII,
MOPaIH KOETO APYKECTBOTO CBe/ie 10 MHHAMYM MHBECTHIIHHTE B Ta3H Hacoka. J[pyrure oTpacau, B KOHTO
HACTEHITH OIpaHMYaBaHe Ha KPEJHWTHPaHETO, Ca CEJICKO CTONAHCTBO, TPAHCIOPT, TEKCTWIHA H XMMUYecKa
NPOMHILIEHOCTH, TYPH3IBM.

Hepgpwxumure MMOTH, 3aKyIIeHH ¢ KHIH 00e3Mmeuapal(y HIOTe4HO (HHAHCHpPAaHe, 3aJbJDKHTENHO Ca
3aCTPaXOBaHH CPELLY CICAHHTE PHCKOBE:

MOKAap, BKIIOYHUTEHO [OCIeJHIHTE OT FaceHeTO Ha T0XKapa;
yaap OT MBJIHMS,

eKCIUTO3MS HiIH MMILIO3MS;

yAap OT JICTATE/ICH allapaT, YaCTH OT HETO MIIH ToBapa My,
MpUPOAHH OeNCTBUS;

3EMETPECEHHE;

TprbonpoBogHA BOAA;

BCHYKH PHCKOBE Ha TpaiiHO MOHTHPaHH CTHKIA,
IMOYMHULLICHK AeHCTBUA HA TPETH JIMLIA;

yIap OT MPEBO3HO CPEACTBO KU XKHBOTHO;

KBCO CheAMHEHUE H TOKOB yAap/ CRIMYaHE H CPYTBaHE.

VVVVVYVVVVVY

Ilpy HACTEMBAHE HA 3aCTPAXOBATEJHO CHOWTHE MO MOKPHTHTE PHCKOBE, 3aCTPAXOBATENAT H3MJIala
3aCTpPaxXOBATENHO 0Oe3LIEeTeHHE B pa3Mep Ha 3aCTpaXoBaTelTHATA CyMa, paBHA Ha ICHCTBUTENHATA CTOHHOCT
Ha 3aCTPaXOBAHOTO HMYILECTBO.

JlukeuaEeH pHCK

JIP[KBPI)IHI’IHT pHCK Ce OTHACA A0 PHCKA KOMIIAHWATA Jia HE pasioiara ¢ JOCTaTb4YHO UPUAD'I'BB. Ja NOCPCIHE
TeKYIIHTE CH 3aabhKkeHus. [lopaay HaCTBIIWIMTE M3MEHEHMA HA MAaKPOMKOHOMMHUECKO HMBO, B Kpasd Ha
2010 r. JpyxecTBOTO peoyUuHpa KpPeAMTHATA CH 2a[UTBAHANOCT 3a CMETKA Ha HAJHYHHA TMApHUICH pecypc.
Cnen 2008 r. He ca M2HaBaHH JBITOBH LIEHHH KHIDKA.

B neprona Hdexemppu 2012 - Jlekemepu 2016 Apy:xecTROTO NpenmnaTd che cofCTBEHH cpeacTba obmo
5, 578 MJIH eBpO MO ITIABHULMTE HA JBETe eMUCHH OOJIMTaLMK H 3aKkynu 645 6p. obauraumm ¢ HomuHan 406
xwnaan espo or emucus ISIN BG2100018089, ¢ koeto moraceHuATa pasMep Ha rIaBHULIMTE Ha JABETE
emMucHH e 06110 5 984 miH. eBpo.

KnuM kpas Ha 2016 r. Apy»KeCTBOTO HE H3NKUTBA JTHKBHIHK NpobieMu.

JIuxeeH puck

JIuxBeHHAT pHCK Ce OTHaci NO E€BEHTYANHO HeONarolpHATHO BIHAHHC HAa IIPOMEHMTE HA [A3APHHTE
JIMXBEHM MPOLIEHTH BhpXy Nedantara Ha XumoKpenur AJl. lleHata Ha npemocTaBiHOTO (puHAHCHpaHe ce
onpenens Ha Gazara Ha ruiasam juxsed npoueHt (JIMBOP Ha MeceuyHa ocHOBa IUIIOC MeceuHa Hapbarka).
BB3cTaHOBABAHETO HA XMIHECTIOCOOHOCTTA HA HKOHOMHKATA H HAPACTBAHETO HA KOHKYPEHLHMATA, MOTAT Ja
goeenart Ao OBACIIO HAMATSBAHE HA THXBEHUTE HUBA.
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XHAMOKPEIAT Al
T'OJHAIIEH JOKJAJ 3A AEHHOCTTA
3a rogMHaTa, NpHKmoYsalia Ha 31 nexemepu 2016 r.

BanyreH puck

Bany*rmmr PHCK NIPpEACTARIABA BB3MOXHOCTTA 3a HEraTHBHA MMPOMAHAa HA CHOTHOIICHHUETO MCKIY Kypca Ha
JICBA KBM YYXKIHTE BIYTH H BJIHAHMETO HA Ta3H IIpOMAH& IO OTHOIICHHE Ha BB3BPAIIACMOCTTA OT
HHBCCTHIIHH B CTPaHATA.

Cucremara Ha BamyTeH Oopa M ¢HKcHpaH Kypc Ha jeBa kbM eBporo (1.95583 ns. 3a 1 eBpo), KakTo u
CTPYKTYPHPAHETO HA B3eMaHHATA M 3aIb/DKEHMATA HA APYXKECTBOTO B efHa BAIyTa (€BpPO), HE NPeNIIoNarar
HACTBIIBAHETO Ha BAJTYTEH PHCK.

JpyXecTBOTO OrpaHu4aBa BLB BB3MOJKHO Haii-BHCOKA CTEleH BamyTHHA PHCK, KATO II0JI3B2 BEHHIIHO
¢unancupane (OCIMTALMOHHA H TBPTOBCKH 3a6MH) B €BpPO, H OT APYra CTpaHa CKIOYBA IOTOBOPH 32
(dHHAaHCHpane HA HEOBKIKHMH MMOTH B ChIIaTa BaTyTa.

OnepatuBeH puck

OrnepaTHBHRAT PUCK Ce OTHAcA A0 PHCKA OT 3ary0M WIM HeOYaKBaHH pa3XxofH, CBBP3aHHM C AEHHOCTTA Ha
JPYXKECTBOTO, MPpo0IeMH B TEKYIHA KOHTPON M CACNEHETO Ha CBOCBPEMEHHOTO MJlamlaHe Ha ABHJDKAMETE
BHOCKH OT KJIMEHTHTE, chAeOHH Aena u ap. Te3u puckoBe ce perynupar upes o6e3neueHHeTo H rapaHiHaTa
IO 33eMa: JOTOBOPHA MIIOTEKa Ha HEABIDKHM KMMOT, 3aCTpaxoBKa Ha HMOTAa H rapaHii Ha 3aTEDKeHHATA
Ha HIIOTeKAPHUA JTBXKHHUK KbM (PMHAHCHPAIIOTO APYXKECTBO OT TPeTa cTpaHa. [lpefin/ TpaiiHo BIOmIeHaTa
MaKpPOHKOHOMMYECKA Cpefla Ipe3 MOCIeIHATE HAKOJIKO TFOOMHY, JIpy:KecTBOTO aKIIeHTHpa BEPXY
YIIpaBIIEHHETO Ha olepaTHBHEA pHcK. CucTeMara 3a aHaju3 W ofo0peHHe Ha HHBECTHLHUTE, MPOYIBAHETO
HAa KIMEHTHTE, TeKyIIUAT KOHTPOJI ¥ MOHHTOPHHT, NIPEBAHTUBHHTE MEPKH IIpH MpoOJIeMHH JOTCBOPH 3a
¢uHaHCHpaHe, ca MOFYMHEHH Ha H3LAIO0 KOHCEPBATHBEH MOAXOA M 00EKT Ha MOCTOAHHO BHHMaHHE.

DHHAHCOB PUCK

DOUHAHCOBHAT DHCK MPEACTaB/IABA JIOMBJIHHTEIHATA HECHI'YPHOCT MO OTHOIIEHHe HAa HHBECTHTOpPA 3a
NOIY4aBaHETO HA NPUXOAH B CIYYaHTe, KOrato (HMpMaTa W3MOJI3Ba NPHBJIEYEHH WIM 34€MHH CPEACTBA.
Tasu ponbnHATENHA (PUHAHCOBA HECHT'YPHOCT AOITEIRA GH3HEC PHCKA,

TIpn GUHAHCOBHTE KOMNAHMHM € XaPAKTEPHO MOAJLDPKAHETO HA BHCOKH HHMBA HA 3a[/THXKHAJIOCT, Thil KATO
TOBa ce oDycrmaBd OT XapakTepa Ha JeHHOCTTa MM — PpasIloNiaraHeTo ¢ IIO-roJiaM (PHMHAHCOB pecypc
TNI03BOJIABA YBEIMYABAHE CTOHHOCTTA HA MOpTdeiina oT (UHAHCUMPaHU MPOEKTH H CHOTBETHO PEAIM3HPAHETO
Ha moBede mevanta ot MHxBH. B kpag Ha 2010r. JlpykecTBoTO peAylpa GHHAHCOBATA CH 38 UTHKHAIOCT,
H3non3Baifkn cobcTBeHH cpenctea. B nepuona Mexemepu 2012 — Jlexemepu 2015 1. cse coOcTBEeH pecype
YacTHYHO ce M3IUIATHXa [JIaBHHIIH [0 IBeTe eMHCHH O0IUralmy.

HamyckaHe Ha KIFOYOBH CITYKUTETH

Toea ¢ puckeT AefiHocTTa Ha JIpyskecTROTO Aa OBAe 3acTpalieHa NIPH HAIyCKaHE Ha CHYXKHMTEN HIH
MapTHLEOP OT KIHYOBO 3HAYEHHE M ChC crelpHIHa KBATH(UKALKA, 32 KOTOTO € TPYAHO HIIH HeBL3MOKHO
Ja ¢¢ HaMepH 3aMECTHHK B PasyMeH CpPOK H IpH pa3syMHH (HHAHCOBH yclobHd. JIkMuaTa, 3aemaruu
peKkoBonHa (yHKiMA B JlpykecTBOTO, ca 3afdBHIM CBOETO HAMEPEHHE 3a ABITOCPOMHO aHTaXHMpaHE C
nelnoctTa Ha JpyxecTBoTO.

HeeTnuro H HE3aKOHHO MIOBEACHHE

Tora e PHCKBT ,pr}KeCTBOTO Jia TIPEThpNn#M BpeOd Nopajgn HCCTHYHO MOBCAOCHHEC Ha JIHIA, ¢ KOHTO TO CE
HaM¥Vpa B JOTOBOPHH OTHOLUCHMA. PHCKET OT HEeTHYHO W HE3aKOHHO IMOBe/eHHe Ha BLHIIHA KOHTPAarc¢HTH
Ha HP)DKGCTBOTO C€ MUHHMH3Hpa NOCPCACTBOM BHHMATCIHHA NPCABAPHTCIICH aHANH3 Ha TC3W NAPTHBOPH H
Ha TAXHAaTa pemyTalua.

®dopcMakopHH 00CTOATENCTRA (HENPEOTOTHMA CHIIA)

Henpeomonuma cuiia € BCAKO HENpeABHIMMO WIM HENpeACTBpaTHMO ChLONTHE C M3BLHPEAEH XapakTep,
TBIDKALIO ce¢ Ha 00CTOSTENCTBa, KOUTO HE MOTaT Ja ¢6 BMEHAT BBB BHHA Ha “XumoKpemut” AJl, xato, Ho
HE CaMO, 3eMETPECEHMs, NIOKAPY, HABOJHEHHUA, IIPUPOSHH CTHXMH, OYHTORE, rpakAAHCKH Pa3sMHPHUIIM KA
craykd. TasH rpyna puckoBe BKIIOUBA Ole: 3a0aBAHe (CupaHe) Nopaan MOpaTOpHYM (3abpaHa) OT OpraHH
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XWUIIOKPEIUT AJl
T'OJHNIER KXOKJIAJ 3A AEWHOCTTA
3a roflWHara, npuxnoueama Ha 31 nexemepu 2016 1.

W BOACT Ha YIpPaBJEHHME, CIUpallla DPOH3BOACTBEHATA AEMHOCT W/MMM TBPropMATa ¢ HPOXYKTH Ha
JIpy>KecTBOTO 1O PHUMHM, KOMTO HE MOFaT [a My Cé BMEHAT BhB BUHA. ToBa ca HEMpeABUIYMHE (QAKTOPH,
BITAAHHETO Ha KOMTO TPYAHO MOXKe Aa Gbae aHamuzupano. OCHOBHA YacT OT TE3H PUCKOBE €a IIOKPHTH ChC
CKIIOYSHH 3aCTPaXOBKH.

JeficTBHA B 06/1aCTTA HA HAYTHOH3CJIEAOBATEICKATA M Pa3BOHHATA JelHOCT
JpyecTBOTO He U3BBPIIRA JEHHOCTH B 00/1aCTTa HA HAYIHHTE H3CIEABAHUS ¥ POYIBAHHA.

BeposiTHO 6bA€IM0 PAZBATHE HA JPYKECTBOTO

BeposTHOTO GHAeNmO PasBUTHE Ha APYKECTBOTO € CBLP3AHO CBC 3alla3BaHe Ha (uHaHCOBa CTaGAIHOCT.
CHIJIACHO TIOSTH aHTAXKHMEHTH KM obnuraumonepure Ha OCO na 18.01.2013 r. w na 21.01.2013 r,
,XunoKpenur” AJ] mie MHBECTUPA B OCHOBHATA CH AEHHOCT ( OTMYCKAHE HA HOBH KPEIHTH, 0Oe3nedeH: ¢
MIIOTEKA HAa HEJABIKMMH MMOTH), CAMO ¢ H3TOYHHK Ha (MHAHCHPAHE, Pa3/IMYCH OT MOCTHNBAIUTE TADHIHH
cpeAcTBa 1o o6y KBaHE HA 3AIOKEHUA B N0JI33 Ha GaHKuTe JoBepeHMIIH nopTdeiin.

Puckore, cBLp3aHH ¢ raodannara GHHAHCOBA KPH3A

JTo MomenTa JIpyecTBOTO € KOHLEHTPUPAHO BEPXY 3aNasBaHe Ha (urnancoBaTa CTaGWIHOCT Npea MepHoja
Ha MKOHOMHYECKH CIaj.

- Peuecua - ouaksaHWs 3a BIMAHKHETO i BbpXy OU3HEC Mozea:

Tpe3 Jlexemepu 2013 ,,Crangapr enzn [Tyspc” moTBEpAM KpeAMTHHS peHTHHr Ha Bbarapus B ABITOCPOYHA
uyXKIECTpaHHA H MECTHa BalyTa choTBeTHO Ha 'BBB/A-2' M peBH3Mpa mepcnmeKTHBaTa OT cTabwiHA Ha
oTpuuaTenna. AHamuzatopure ot ,,CrannapT e Ilyspc" mocousar xarto OCHOBEH (akTOp 32 NPOMSHATA Ha
TIepCIIEKTHBATA OT CTAGHIHA Ha OTPHLATENHA ,,ca0KTe MEPCICKTHRE NPEJ] PacTexa, B Pe3yNTaT oT cnaboTo
BETPEIINHO THPCEHE, KAKTO ¥ HecTabHIHATA TTOJUTHYSCKA 00CTaHOBKA, KOMTO GHXa MOIVIM Ja MpendTCTBAT
OCBIECTBABAHETO HA HEOOXOJMMHTE CTPYKTYpHH pedopMu”. B moxnama ce obpbina BHUMAaHHE, Y€ 33
NOBWKABAHETO HA OLEHKATA 3a OYAKBAHOTO pa3BHTHE Ha OBJArapckara MKOHOMHMKA 3HAYMTENHO BJIHAAT
JaHHWTE 3a peannus pacTex Ha BBII B mepuoga 2010-2012 r. (cpemuo 1%), koeTo cniopel METORONOrHATA
Ha S&P okasBa BEINMpAIO BIHAHME BBPXY MEPCIEKTHBATE 33 Pa3sBHTHE HA cTpaHata. BnTpemiHoTo
TBPCEHE C€ ONpeeNd 0T aHATH3aTOPHTE KaTo cnabo, MopaJl HUCKHS PACcTe)K Ha KpeAHTHTE, OrpaHHYeHaTa
HHBECTHMIMOHHA aKTUBHOCT M BUCOKATa Ge3paboTHLa B CTPaHAaTa, B YACTHOCT BHCOKHA [ HA JBATOTPaiHO
GespaboTHuTe.

B cpepara Ha 1oud 2014 Standard & Poor's HamManH KpeaAMTHMA PEHTHHr Ha bwiarapus ¢ efHa CTBIIKA [0
BBB- (cam0 eIHO HMBO Haj HeMHBeCTHUMOHHMA Kiac). Karo mpuyuHH 0sfXxa M3THKHATH NMONHTHYECKATA
HecTaGMTHOCT, JMmcata Ha pedopMd H Bucokara Gespaboruua. Ilpes Jlexemspu 2014 mocnensa HOBO
Hamanende Ao HMpo BB+, karo To3M meT mocodeHHTE nprduEM ca cutyaumsata ¢ KTB, Bnomasanero Ha
(HCKaTHATa MO3UIMA, c/1a6 HKOHOMMYECKH PacTeik.

TIpes FOmm 2015 r. Tpu OT BOAELIMTE MEXIYHAPOIHH peiiTuHropH areHnu Standard&Poor's, Moody’s 1
Fitch mOTBBpAKXa OLEHKUTE CH 34 CTPAHATA HH CLOTBETHO - BB+/B che cTabumna nepcnekriBa, Baa2 cne
crabunna mepcrekTHpa ¥ BBB-/BBB choTBeTHO B UyXKISCTPaHHA M MECTHA BAalyTa Che CTabHiHa
HECPCIIEKTHRA.

Ouenkara 3a peiiTuara Ha Standard&Poor's € moakpeneHa OT HMCKHSA, Makap W pacTAlll NPaBHTEJICTBCH
JIRJIT, a KAaTO orpaHM4aBamm (PaKTOpH ca TOCOMEHM OTHOCHTENHO HMCKOTO PAaBHMIOIE Ha JIOXOAWTE HA
HACeNeHHeTo, CMa00CTHTE B YIPABICHWMETO M BIOMIABAIIATA ce JeMorpadcka cuTyauus. AreHuuMsaTa
TIpe/IBIDKAA TIOCTENEHHO 110106peHre Ha (pUCKATHATA [O3HIMA B CpeJHOCpodeH muaH. OT pedTHHroBaTa
ATeHIMs OTUMTAT FONEMHA I Ha rpeLKUTEe GAaHKM B aKTHBHTE Ha GAHKOBHSA CEKTOP KaTO PUCKOB dakTop 3a
CTpaHaTa HH.

Standard&Poor's nocouysa M ycJA0BMATA, IIPH KOMTO O Morna a MOBMIIM peTHHra Ha bearapus, a HMEHHO
— aKo MpaBHTENCTBOTC azfpecupa edeKTHBHO npobleMMTE B YNpABIEHHETO, C KOETO Ja [MOBRHIIM
NOTEHIMA/IA 32 PacTexk M [a COOMOTHE 33 [IPUBIMYAHETO HA NOBEYE MpPEeKH YYXKACCTPAHHH MHBECTHLHH B
EKCIOPTHHS CEKTOP, HIIK MPH N0-BUCOKH OT NPOrHo3HUTE pactesku Ha BBIL. ChluespemMeHHO HaMaieHHe Ha
pelitunra 61 Morno Ja ce npeanpueMe, ako GUHAHCOBATA CUCTEMA HA CTPAHATA C€ HYK/AC OT 3HAUUTEIIHA
¢MHAHCOBA MOAKpPENa WM B CUTyal|s HA H3XOAAMM (UHAHCOBH CpEeICTBa, KOETO OH CH3/Ia0 HANpEKeHHe
BBPXY INaTexHnsd OanaHe Ha CTpaHaTa.

Ilpez Jexemepu 2015 Standard & Poor's 0THOBO TOTELPAH ABATOCPOYHHA M KPATKOCPOUCH KPEAMTEH
peiiTuar Ha Brirapua B 4yxaecTpanna U MectHa Banyta 'BB+/B' cbe crabunna nepcnextusa. Standard &
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XUOOKPEJIMUT AJl
T'OJVIEH JOKJAJ 3A NEMHOCTTA

3a rofiMHaTa, NpyKToYBama Ha 31 nekemspu 2016 r.

Poor's NpeLCHABAT, YC quchonmrr CCKTOp MNpoABIAKaBa Ja 6’5)16 H3JIOKEH Tpea BamHH
MpeM3BHKATENICTBA, HO OTOENA3BAT, Y€ HANPaBEHHTE YCHNHA ca B [OCOKA HaMaldBaHe HA PHUCKOBETE,
HMaliky MpeABHA HACPOUEHHS NpPEre] Ha Ka9ecTBOTO Ha aKTHBHTE Ha OaHkoBaTa cHcTeMa npes 2016 r.

IIpe3 IOum 2016 r. S&P Global Ratings noTespAM ABATOCPOYHHMSA M KPaTKOCpOUYeH KpeJWTEH PeHTHHI Ha
bwirapua B guyxxaectpaHHa H MecTHa BamyTa 'BB+/B' cbc crabunHa mepcniexrnBa. OrieHKara 3a peliTHHra €
TIOJIKpENeHa OT YMepeHHTe HHWBA Ha [PABHTENCTBEHHS LI, KATO € OTOEeNA3aHO, Y€ MpH PasriaekIaHH:a
HOKA3aTell € OTYETEHO HapacTBaHe B Pe3yNTaT OT OChINECTBEHATa MoJIKpena 3a 0ankoeus cekrop npes 2014
roguHa. [Ipes 2015 roguHa myOnMYHMAT OBAT e JocTurHaa Ao 20% oT OpyTHHA BBTpellieH IPOMYKT.
PeliTHHIBT Ha cTpaHaTa € IMOOKpeNneH W OT YMEPEHOTO HHBO Ha BBHHIIHA 2alhkHANOCT. OuakBaHHATA ca
CBBp3aHH cbC 3a0aBiHe Ha pacrexxa B mepuona 2016-2019 r. mopagu HeoOxomMMOCTTa OT BpeMe 3a
OCBILECTBABAHETO HA MPOEKTH, PMHAHCHPAHH I10 ¢BpOTNelicky CPeACTBA OT HOBUA nporpaMeH nepuon. Karo
thaxTop, ch3NaBAll HECHI'YPHOCT [PE] PACTEXKE, CE MOCOYBA U ¢IA00TO BETPEIIHO TEPCEHE,

MexaynaponHara peiiTiarosa areHuus Fitch Ratings cpiio nmorsspam IBIrOCpOYHEA KpeAHTEH PEHTHHT
Ha boarapua. Ouenkara ocrasa ‘BBB-/BBB’, cEOTBETHO B dy>kAeCTpaHHA M MECTHA BalTyTa, ChC CTabuIHA
nepernexTBa. [loTeppreHu ca M TaBawsT 3a peliTHHr Ha cTpaHara ‘BBB+°, kakTo M KpaTKOCPOUHHAT
KpeIMTeH PpeHTHMHr B 4yxJecTpaHHa Barytra ‘F3°. Pemenmero Ha Fitch orpaszsBa mno-cunrara
BBHINHOMKOHOMHYECKA NMO3MIMA M mo-OnaronmpuarHara ¢uckanHa pamka Ha BoiarapHd B CpaBHEHHE C
rpymniaTa IbpiaBH, oleHABaHH ¢ pedituar ‘BBB’. Fitch nmporaosmpa 3abapsHe Ha HKOHOMHYECKHMA pacTex
npes 2016 r. go 2,1% cnen oruerennre 3% mpez 2015 r. 3abaBfHeTo OTpassdBa OYaKBAHMATA Ha
KOMIIAHHATA 34 CBHBAHE Ha HHBECTHLHMTE Mpe3 Ta3H IoAMHA, KOETO CHOTBEICTBA € NPHKIIOYBAHETO Ha
(HuHaHCHpaHeTO Ha TIpoeKTH oT (onnoee Ha EBponeiickna csios (EC), oTHacsmy ce 3a nepuoga 2007-2013
r.

Criopen roAdIHAA AOKMan Ha pelituAroBata arenmms Moody’s, mybmuxkyean Ha 14.10.2016 r., cumHata
¢ucKamHa TO3WIMA, YCTOMYMBATA MKOHOMHMKA M IIMPOKHMAT OHEBeH pex 3a pedopMH Ha bwiarapra
HOIBPKAT KpeAHTHUA peHTHHT Ha cTpaHaTa Ha paBHuIme Baa2 cbe ctabunna nepenekruea. Ot areHIHsTa
[IOCOYBAT Ollle, Ye (hHCKaTHAaTa NMo3uLus Ha briarapus e cunHa 6iarofapeHye Ha BUCOKATa YCTOHIHBOCT Ha
CErallHOTO PaBHMILE Ha CROTHOIICHHE Ha ABITOBETE HA CTPAHATA M HEHHUAT OpyTeH BBTpPEHIeH IPOLYKT
(bBII), xakTo ¥ 3apagy aHra)KHMeHTa HA BJIACTHTE 3a IIOCTEMEHHO KOHCOJMMIMpaHe Ha (UCKAIHUTE
MoKazaTeny, 6e3 Aa ce BpeAr Ha MKOHOMHYECKHSA pacTexk.

Ipes nmexemepu 2016 3a mopemeH meT Standard & Poor's mOTBBPAM KBIrOCPOMHHA M KPAaTKOCPOYEH
KpenuTeH peidiTuar Ha Bearapua B uyxaectpaHHa M MecTHa Banyta 'BB+/B' che cTabwiHa nepcnexTHea.
CrabunHaTa MepCrieKTHBA B ONEHKATA Ha peHTHHTA OTpassBa, OT €/IHAa CTpaHa, OasaHca MeXay 3anasenara
¢HCKanHa I'BBKABOCT Ha CTpaHaTa, ¢ HHCBK NPaBUTEACTBEH ALIT H NPOALDKABANIO HMKOHOMHYECKO
BL3CTAHOBSABAHE, a OT JpYTa cTpaHa — BE3MO)KHA (pHCKalTHAa M HKOHOMHYECKA HECHI'YPHOCT, KOMTO MOraT Jia
MPOU3NIA3AT OT TEKYINATA MONMTHYECKA CHTYaLMA.

MesxnyHaponHara peiiturrosa areHuus Fitch Ratings cbito noTBepaM ABArOCPOYHHA KPEIHTEH PEHTHHT
Ha Bearapus ‘BBB-' B uyxmecTpaHHa W MeCTHA BajiyTa, ChC CTAaOMIHA MEPCNEKTHRA, KATO MOTHBMTE IO
CHIISCTRO CA CHITHTE.

VBenMUeHUeTO HA JIOIUHTE H NPECTPYKTYPHpaHWTe Kpeautd ca QYHKUMA oT ¢upMeHHTe QIHTH,

yBenpgapaiara ce 6e3paboruua u MexaypupMeHaTa 3aThKHANOCT.

ITepronsT Ha periecHd ce oTpasH BbpXy XunoKpeaur AJl # KOHTpareHTHTe My IO CIICAHMTE HANpaBJIeHHUA:
BcHuky ydacTHHMI B HKOHOMMYECKHA KHBOT Ofxa IOBIHAHH OT PECTPHKLIMHTE M [OBHINECHUTE
H3MCKBAHNA 32 YCIIOBHATA 38 KPeAUTHPAHE;

> BposT Ha KIMEHTHTE ¢ BIOIICHO (PHHAHCOBOTO CBCTOAHWE, JIMKBHIAHH mpobnemH H
Mexay(HpMeHaTa 3aUTBKHANOCT HapacHaxa. YBelH4aBaT ce IpobJieMHTe, CBBP3aHM CBC
cpbMpaeMocTTa Ha B3eMaHUd U 00C/Ty)KBaHe Ha 3aTb/DKCHHATS;

> CrarHaumaTa Ha mazapa Ha KpeauTHpaHe ce 3anmassa. Or 2012 roxguHa 3al04Ha INOCTENEHHO
pasABIDKBAaHE HA Masapa Ha Ou3fec KpeIMTHTe, HO € MalmkO BEPOSTHO BB30CHOBABAHETO Ha

9



XADOKPEJTHT AJY

T'OMUIIEH TOKJIAJ 3A JEMHOCTTA
324 rOIMHATA, IpAKMouBanta Ha 31 sexemepu 2016 .

YV

KpeAUTHpaNaTa AeiiHoCT Ha (MHAHCOBHTE MHCTHTYLIHM Aa Ce BBPHE Ha HUBata OT MEpHONA Ha
KpeauTHA eKcrian3ui. [10-KoHCepBaTUBHATA OlIEHKA HA (GMHAHCHPAIIIWTE HHCTHTYLIWM LIe Ce 3allasy
KaTO MOJXO, a TORA Ile AOReJe A0 NoaobpaBaHe KAuECTBOTO HA KPSAWTHHTE NOPTQEHH, pect. 1o
MO-TONIAMA CHTYPHOCT Ha nazapa. Brpxy cTabMIHOCTTa Ha masapa NOMOXKHMTENHO BIMAHHE OKas3Ba M
BKIOUBAHETO Mpe3 2011 r. Ha HeGaHKOBHTE ApY:KecTBa B LIeHTpanHKs KpeAUTeH perueThp;
CrarHaupara Ha na3apa Ha HeIBHXKMMH HMOTH IpOJb/DKaBa.

Peructpupanute B kpas Ha 2009 TpyAHOCTH Npu peanusaliaTa Ha obeaneyeHss, MPUAOOHTH 1O
cpaeben ObT, NPOABDKHXA H Mpe3 CleBAIHTE HAKONKO NOAUHH. CHIHHAT Craj, HAMAIABAHE Ha
ofeMa Ha CHENKHTE, KAKTO M [PEYCTAHOBIBAHETO HA THProBHATA C OMNpENENeH THI HMOTH,
HabmonaBaHy npe3 Nepuoza Ha KPH3a, 3aMaear ChIIOTO HMBO H npe3 2016 1.

BbB BpB3KA C YABDKABAHETO HA CPOKAa HA Jpara obmuranpoHHH 3aema npes 2016 r., emarupanu oT
IpyXecTBOTO, ,, XunoKpenut" AJ[ ce 3aqmpkaBa fa He W3IUIANa AHBHACHTH, Jla HE NPEAOCTaBi HOBM
HIOTEYHH 3a€MH C TApHUHWUTE CPeCcTBa, MOJYYEHH TPH €MHTEHTa OT MOracABaHEeTO HA 3a/O0KEeHHTE 3a
oBe3neueHne HA OONMralMOHENTE EMHCHH B3€MaHKA 0 MPEJOCTABCHH OT EMHTEHTA HIIOTEUHM 3aeMH (KaTo
B T.4. BIH3aT CPEACTBaTa, MOJYYEHH OT OOCTY)XKBAHETO Ha DEJOBHHMTE 3aCMH H OT TNPHHYJAMTENHO
M3ITBJIHEHHE 110 HEPEJOBHHMTE 32€MH, B T.4. OT Npofaxba Ha WNOTEKHPAHHTE HEABWKAME HMOTH, KOHTO Ca
Hunm obesnedeHne No Te3d 3aeMH M ca OWiH npunoburu B Gananca Ha ,, XunoKpenur” AJl) A0 TBIHOTO K
OKOHYATEIHO [TOracABaHe Ha BCHUKH 3aTb/DKCHKA M0 O0NMIaHOHHHTE €MUCHH.

Ha 27.07.2016 r. ce nposegoxa OCO ua ofnuranmoHepure Ha emucuu ISIN-kox BG2100038079 u
ISIN-xon BG2100018089, Ha KoMTO ce mpHeXa cASOHHMTE OCHOBHHM MPOMEHH Ha NMapaMeTpyTe K I0
JIBETE EMHUCHH:

* CPOKBT 32 M3IUIAILAHE HA 0ONUralMOHHUTE 3aeMHM € YAB/DKaBa 10 30.06.2021 r., xaT0 TOBA DOIJICKKA
Ha exXeroaHo noTebpxaarade or OCO;

* epHOIBT Ha TMXBEHOTO IUIAIaHe ce mpomens Ha 12 MecedeH ¢ fara Ha miamane 30 KOmu;

* cumtano ot 01 aBrycr 2016 r. 1MXBaTa MO OGNMIALIHOHHUTE 3328MH Ce MIPOMCEHA Ha (PHKCHpaHa JMXBa
3.90 % rogMIHO;

* BLBEXIA ce ,,ronumen GoHyc” 3a oOnuraupoHepuTe, H34MCIeH oA (opMara Ha HapbaBka , KbM
JIMXBEHHUA NPOLEHT. PasMepsT Ha HanbaekaTa ce M3UMCIIABA, KaTO cyMaTa Ha HerHara neuanGa (creq
JaHBIM) 33 W3MHHaaTa ropuHa Ha Emwrenra ., XwunoKpemur™ AJl B Ha CBBP3aHOTO C HErO JHLE
~Kpemurexc” OOl (EMK 131216673), ce paspenH Ha CyMaTa Ha HENOraceHHTe rnasHUIHM Ha Emucuu
Ne 6 1 Ne 7, kbM 30TH IOHH Ha CLOTBETHATA TOJIHHA, yMHOXeHa no 100.

* EmutentsT , XunmoKpeaur” A/l ce 3anpmkaBa 1a He H3ILUIAIA AMBHICHTH JO ITEJIHOTO H OKOHYATETHO
MoracsiBaHe Ha BCHYKM 3ab/pkeHns 1o O0IHralioHHaTa €EMUCHS,

* CyGopauHupase cnpsMo EMucusTa Ha 3aeM, npeaocTaBeH Ha EMHMTEHT2 OT CBBP3aHOTO C HETo JIHIE
,,Tu Bu At Ed ®aitnerunn Cepeucuz” Xonasmua (TBIF Financial Services B.V., the Netherlands).
EmurentsT  XunoKpemur” AJ[ ce samgb/pkaBa — npeld M TOKATO HE TOraCH HAINBIHO BCHYKH
3a0b/pKeHd o O6NUranMoHHaTa eMUCHs |

(i) na ne moracapa riasuMuara Ha zaema or TBIF mox € 1,100,000.00 (eaun mMuiHOH H CTO
XHIAOM) €BPO — OCBEH aKO TIOracsiBaHETO He € MPEALIECTBAHO OT BHECEHO YBEMHYEHHE Ha
KanmTana Ha EMHTeHTa B HE HO-MaThK OT NOracABaHeTo pasmep;

(ii) ma ve wannama no 3aema ot TBIF muxea, Haasumagania 6-mecetnus EURIBOR wnoc 0.10%
(emHa pecera OT NpOLEHTa) rOAMLIHO, HO He No-Manko ot obmo 0.10% (egHa mecera ot
MPOLEHTA) TOTUITHO.

* BcHyKH Apyr YCNoBHs W apameTpy Ha OOTHTallAOHHATE EMHCHH OCTABAT HETIPOMEHEHHU H B CHIIA.
IoapoGumAT TeKeT HA pelieHEATA ca nocovenn B IIporokonmTe ot ABeTe OCO, Myba1uKyBaHH HA
anTepaer crpannnnre Ha KOH, BOB n investor.bg

Ha 29.07.2016 r. ce nposeae u3sbHpeguo OCO emucua ¢ ISIN-kop BG2100018089, csukano ot
Hauxara gosepernk OBB AJl mo moroa mocoueHo ot 0aHKAaTa HEM3IIBIHCHHE HA HSKOM YCHOBHA IO
€MHCHSITA, HA KOETO CE B3€Xa CIICIHNTS peleHHU:

* EMHTEHTET Ja 00€3CHIH B MAKCMMAIHO KPAaThK CPOK Ha npuaobuTuTe 645 6p. obmurammu;

* B cpok or 30 gHH EMHTEHTET Ja npeacTaBy B MUCMeH BuA MHGopMauus 3a NPHUHHHTE, JOBENH H0
HEH3MBIHEHHE HA HAKOM OT YCIOBMATA HA ©MMCHATA, KAKTO M NPEANOKESHHE 338 MEPKH M ICHCTBHA,
KOMTO Aa ObJIAT NPeJNpHETH 3a Aa C€ OCUT'YPH TAXHOTO M3MbIIHEHHE.

IoapobuusaT TexeT HA pemienunTa ca nocodeHH B IIporoxkona ot OCO, mybanKkyBaH HA HHTEPHET
crpasaunuTe Ea KOH, BDE u investor.bg.

e
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XHUIIOKPEJMT AJ[
T'OAUNIEH JJOKJAJN 3A JEAHOCTTA
3a NOAIMHATA, NpuKMo4Bama Ha 31 nexemepr 2016 .

- Puck ot (bPIHaHCOBPI TPYAHOCTH IIPH KITHCHTHTES, JHAYMHMEA SKCTIO3HIIMH KBM ApYTrH KOHTpareHTH, KOHTO €a
HJIH MOTaT fa 6‘5}]&"[‘ JHAYHUTCIIHO H3JI0KCHH Ha PHCK.

bposr Ha npyxecTBaTa, TBPCHIH KpeIOMTH He 3a pa3BuTHe Ha OM3Heca CH, a 3a IpecTpyKTypHpaHe Ha
(GHMHAHCOBHTE CH 3abJDKEHHA CE YBETHYaBa MopagH JIHKBHIHH npobieMu.,

Crien HapacTBaHeTO Ha JIOLIHTE U Npeforopopenn kpeautu cnen 2009 r., npes 2013 u 2014 ca oTyetenn
HAMANEHUA HA OTHOCHTEJIHHA MM 4] B ODIMIMA KpemuTeH NOpTdeiin, IB/IKAIH Ce KaKTO HAa HACTHYHO
nogoOpARaHeTo Ha OOCMY)KBaHETO, Taka W Ha OTIHCBAHETO WM Karo 3ary0a wiM Ha npojaxbara M.
O6eMBT Ha JIONIMTE H NMPECTPYKTYpHpaHH KpeauTH (Ge3 oBbpapadTHTE) MpoABDKaBa Aa crnana mpes 2015
r., kato npes Jlekemspu 2015 ce oszoBaBa Ha 61M30 YETHMPH M IIONOBHHA TOQHITHO ABHO, NOKA3BaT
u3YHcneHusATa Ha Investor.bg Ha 6a3a mapyaHaTa craTHcTika Ha BHB. Ilpes nexkemspu 2015 nonmkennero
¢ oT 2% Ha MeceqHa U 4,62% Ha roguuza 6a3a o 8,788 mupa. nB. ¢ 23,3% nan. TeHneHmATA ce 2ana3Ba 1
ope3 IIPBOTO TpHMeceune Ha 2016, karo B kpad Ha Maprt 2016 memsT HAa HeoOCHy)XBaHHTE KpPSIHTH
Hamangea ¢ 0.63 % ua meceuna u ¢ 8,54% ua rogumna 6aza ao 8,493 mupa. ne. — 22.8% aa.

Karo mamno cnageT Ha JOIIMTE KPEAHTH ce ABKH Ha KOMOMHALIHATA OT CBUTO KPSAUTHPAHE U NMPOYHCTBAHE
Ha noptdeiinure Ha Ganxure. IlponakbuTe Ha NakeTH ¢ HeoOCTY:KEAHH KpeOuTH 0fXa MO-UHTEH3HBHH B
nocaeaHuTe Mecel Ha 2015 r. Ha GoHA Ha NOATOTOBKATA HAa TPE3OPHTE 3a Mperjeaa Ha KAa4eCcTBOTO Ha
aKTHBHTE H CTPEC TECTOBETE.

TeHaeHUMATa 32 HaMaNABaHe Ha HeOOCTyXBaHWTE Kpe/THTH B 0aHKOBAaTa CHCTeMa NpOoAB/Lkaea 1 pes 2016
r., Kato npe3 pexemspu 2016 mexsT Ha NOWKTE M NpecTPYKTypHpaHH Kpeautu Ges oBbpapadiTaTe Beue e
20,9%, koeTo e Hali-HuckoTO HEuBO oT Maii 2011 r., korato aesT UM e Ou 19,7%.

Heitnoctra Ha XunoKpenur A/l € npAko cBbLp3aHa ¢ AKTHBHOCTTA Ha YHYAaCTHHLMTEe Ha (MHAHCOBMA Iasap.
DuHaHCOBUTE TPYIOHOCTH NpH KineHTute Ha XunoKpeaur AJl ca HieHTHYHH C Te3H HA KOWTO M Aa € Jpyr

KpeauroaaTe.

Jpy:KecTBOTO HMMa eKCIO3MIMH KBbM KJIHEHTH, KOHTO Ca H3JIOKEHM Ha pHUCK Or mpocpoume. C pen
MAKCHMAITHa KOHCEPBATHBHOCT M JOCTOBEPHO NpeAcTaBsHe Ha (PHHAHCOBOTO CHCTOAHHE Ha APYKECTBOTO,
XunoKpenur AJl nepronudHo 06e3LieHsIBa CBOMTE B3eMaHH.

- Puck or yesioBHATA HA AOTOBOPHTE 34 KPEIUT.
H3nompeaHuTe NpHBICYEHH CPEACTBA ¢a MPEAMMHO OT OGIMIallMOHHH 3a6MH, Ha KOWTO IVIaBHHMLATA ce
H3Mallia B Kpas Ha nepHoja. ToBa mo3BosisAiBa rbBKABOCT B YC/IOBUATA Ha KpH3a, Thii kato XunoKpeaut AJl
H3IIaDia caMo JIWXBH, a MPH aKyMYJIHpaHe Ha CPeACTBa NoracaBa 4acTH4YHO H rnapEuuMTe. Ilpes 2016 r.
XunoKpeavt A/l npoabmku f1a onepHpa ¢bC cOOCTBEHH CPEICTRa.

CernacHo ogobpenute npes Mecell sHyapH 2013 r. 1 tonn 2016 r. mpoMeHH B YCIIOBHATA Ha H3JaJCHUTE OT
XunoKpenvr AJl eMHCHH KOpNOpaTHBHH OONHralliH, APYKSCTBOTO MMa MpaBc Ja M3BEPIIRA ¢HOKPATHO
[UIOCTHO MITM MHOXKECTBO YACTHYHM NMOTacABAHHA HA INIAaBHHLIATA BHB BCAKAKLB pa3Mep HA BCAKA JATa Ha
JIHXBEHO IJIalliane, Oe3 fa ABDKH Takca 32 MPeICPOYHO [IoracaBaHe.

Joroeopure 3a KpeIuT ¢ kiHeHTHTe Ha XunoKpeaut AJ] ca B nonsa Ha KpeaHuTopa, 006e3[eYCHH ¢ HIOTEKa
BbPXY HE[BH)KMMH HMOTH, KaKTO M 3anmc Ha 3anosel. Exun oT npexuTe edexTH Ha ¢uHaHCOBaTa KpHsa
Bepxy XunoKpenur AJ] e U yBemmuaBaHe Ha NPOCPOMEHHUTE 38€MH, KATO Clie]l ONpenelieH IepHuo], Ha
nPOCPOUHe, IPYKECTBOTO THPCH IpaBaTa CH [0 HAIEKHUA cniebeH pell, 3a 1a ce YAOBIETBOPH.

- IInanope 3a mpecTpyKTYpHpaHe Ha JeHHOCTTa M HAMAIABAHE HA EPCOHANA.

[Ipe3s meprona HAa KpH3aTa JAPYKECTBOTO IOAXOMIAllEe KOHCEPBATMBHO H pa3MephT HA CKIIOYBAHHTE
caekH oT6enA3a 3HaUYHTEIHO 3aHIKESHHE.

CerinacHo noeTH aHr2KAMeHTH kbM obnuranuoHepure Ha OCO Ha 18.01.2013 r. u na 21.01.2013 r,,
»XunoKpemur” AJl me vHBECTHPa B OCHOBHATA CH AeHHOCT (-OTHycKaHe HAa HOBHM KPEIHTH, 00€3MeUeHH C
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XHITIOKPEIUT AJl
T'OJUINEH JOKJAX 3A JEMHOCTTA
3a roguHara, npukousaia Ha 31 nexemepu 2016 r.

HIIOTEKA Ha HEOBIXKMMH MMOTH), CaMO ¢ M3TOYHMK Ha (PHHAHCHpaHe, Pa3I¥ueH OT MOCTHIBAMINTE TapHIHA
cpeacTsa 1o ofCy>KBaHE Ha 3AI0KEHHA B 110132 Ha GaHKUTE JOBEPEHHULH NOpTdhei.

JpyxecTeoTo Tocpema obudadHUTE CH HYXIH, H3NOM3Baiiku COOCTBEH pecypc 3a HABPEMEHHO
oBCoTy)KBaHe HA TAXBEHHUTE TUIAIAHMSA 110 EMHCHHTE OOIHraliHy.

Ipes 2017 r. ApykeCTBOTO He MPEABILKIA HAMANCHHC HA MEpCOHANA U LU MOJOXKU YCHNHA TOH na 139
3ama3zeH.
Cnaa B 60pCOBHTE LCHH HA ThpryeMuTe (PHHAHCOBH M KATUTAIOBH MHCTPYMEHTH.

JIpyKecTBOTO He THPryBa ¢ (HHHAHCOBM H KANMTANIOBH MHCTpymeHTH. CBoGoaHHTe CPelcTBA CE BiIarar B
CpPOYHHM JIETIO3HTH B JIEBA HIIH €BPO.

- Jpyru obcToATeNncTBa, OLEHEHH KAaTO CHIIECTBEHH.
He cuumrame, 4e wMa HAIMYHH W M3BECTHH Ha HAC, [OPYIH CHIICCTBEHH 0GCTOATENCTRA, H3EBH
TOpeonUcaHuTe.
SHUHAHCOBO CBCTOSHUE HA I[PYKECTBOTO
ITpe3 2016 1. npuxoauTe OT Ae{HOCTTa HA APYKECTBOTO BB3MAM3aT Ha 1,482 xun. nepa.
(OHHAHCOBUAT Pe3yJITAT HA APYKECTBOTO Mpey AaHbYHO obnaraHe ¢ 3ary6a B pasmep Ha 583 xun. neea.

IMpez Texymata rogmHa APYKECTBOTO OT4MTa Gamancopa 3aryba B pasMep Ha 583 XIUI. JIeBa, KOETO €
HaMmaseHue ¢ 693 xu. nB. cnpamo GanaHcopara 3aryba, orueTeHa npes 2015 roguHa.

Kem 31.12.2016 roauHa napH4HMTE CPeACTBA HA IPYKECTBOTO BERANH3aT Ha 560 Xui. Nieea.

IIpmm)mTe Ha JpYKECTBOTO €A KaKTO CJICABA.

Hamenenue
2016 2015 2016/2015
(xua. aB.) (xmJ1. JIB.) (xH1. 1B.)
TIpuxonH OT TMXEN 1,029 687 342
Jpyru $HHaHCOBH [TPUXOTH 438 113 325
Jpyru npHxogy, HETHO 15 102 {87)
O6mo 1,482 902 580

OnepaTHBHHUTE ¥ AJAAMUHHUCTPATHRHH PazXO[H Ha JPYXKeCTBOTO ¢a CTPYKTYPUPAHH KAKTO CllefBa:

Hamenenue
2016 2015 2016/2015
{(xm, JB.) (xun. nB.) (xma. B.)
Pasxoaun 3a BBHIIHA YCIYTH 163 178 (15)
Pazxoan 3a Bp3HAMPAKICHHS 278 206 72
Jpyru pazxonu 11 10 1
O6mo 452 394 58
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XHIIOKPEINUT AJ

T'OJUINEH JOKJIAX 3A AEHMHOCTTA
3a roJUHaTa, IpHKIoYBamia Ha 31 nexemepu 2016 r.

O6musAT pasMep Ha ONEePATHBHHTE H AIMHHHACTPATHBHH PA3XOIM €A €& YBEIHYHIM ¢ 58 Xuil. JB.

®uHaHCOBHAT PE3YaTAT Ha JPYIKECTBOTO € KaKTO ClIeaBa.

2016 2015 2016/2015

(xun1. JB.) (xmj. 18.) (xdJ1. JIB.)
ORHEAHCOB Pe3yJTAT 0T AeHHOCTTA
Pasxonu 3a MHXBH (1,201) (1,541) 340
IIpuxoay OT NHXBH 1,029 687 342
Hernay pasxoam 3a obeslieHka Ha GHHAHCOBM aKTHBU (369) (127) (242)
Jpyrd QUHAHCORH NMPHXO0AW/ Pa3Xx0dH, HETHO 395 3) 398
HApyTa npuxonu/pa3xoan, HETHO 437 (292) (145)
(DHEARCOB Pe3yJTAT NPEeAH JAHLIH (583) (1,276) 693
Pasxonu 3a JaHBLH - - -
PunaHcoB pe3yarar (HereH, cie) ofrarane ¢ JAHLIN) (583) (1,276) 693 -

dunancosusT pesynrar 3a 2016 r. e 3ary0a B pasmep Ha 583 xwn. niesa, koaro Hamaasa ¢ 693 xun. aB.
cripsmo 2015 1. IIpuunHaTa € B O-HUCKHTE Pa3X0AH 3a JIMXBH U YBETHYESHUTE IIPUXOH OT JIMXBH.

ITokazaTenu 3a GuHANCOBO-CYETOBOACH AHAIHA 2016 2015
PentabunBocT HA NpAXOTATE

(®unancor pesynrat/HereH pasmep Ha IpHXOIUTE OT obwdaiiHaTa -39% -141%
AeHHOCT)

PenTabunHocT HA COOCTBEHHA KAMUTAN _10% _19%
(®unancor pesynrat/CobeTBeH Kanmuran)

EdexTHBHOCT HA NPHXOIHTE _139% 241%

(Pazxomu 3a aenocTra/[Ipuxoam ot AeiiHOCTTA)
KoepuonenT na o0ma maxeagaoct (KpatkoTpaiinn

aKTHBH/KpaTKOCPOYHH 3aXBIDKEHHA) 35.71 9940
KoepanneHT HAa Obp3a JHKBHIHOCT 25.33 72.87
(B3emanua + ®uHAHCOBH cpeAcTBa/ TEKYIIH 3aMBIDKEHMA ) ’ '
KoedpunueHaT HA AGCONIOTHA TAKBHAHOCT 0.90 213
(Tlapuunu cpeactea/TeKylM 3aXBIKEHIM ) ' )
KoepnnuenT Ha )HEAHCOBA ABTOHOMHOCT 027 0.29
{Cobereen xarmutan/[[puBneveH KanuTan) ’ )
KoepnuuenT Ha 3a,TLKHAIOCT 374 3.46

([Tpusneuen kanuTan/CobCTBEH KanuTal)
ITpes 2016 1. meliHOCTTa Ha APYKECTBOTO ¢¢ (DHHAHCHPa Ipe3 COOGCTBEHH CPEACTRA.

IMTopagy HACTHLIWINTE H3MEHEHHA B HKOHOMHUYecKaTa OOCTaHOBKAa, HOCIHCOHATA W3/afieHa OT
HXunoKpemur” AJl emucus obmuramim e emutupana npe3 2008 r. IlpwvmHa e orpaHMYaBaHeTO B
reHepHpaHeTo Ha HOB mpuBnedeH pecype. IIpes 2017 r. tenpeHipTa me 6BAe 3amaseHa, KaTo Opu
OnaronpusTHA NPOMsAHA B [Ia3apHaTa KOHIOHKTYpa PEIEHHETO MOAJIEKH Ha IIpepasIeKaAaHe,

H»XunoKpemur” AJl MMa ACHO CTPYKTYpHpaHa CTpPaTerHs W MOJWTHKA 3a (JUHAHCHpaHe Ha AeHHOCTTA CH H
OCUTypABaHE Ha MHKBHAHOCT. OT mnocoueHHTE IO-TOpe MOKA3aTeM € BHOHO, Y€ CTOHHOCTHTE Ha
KoeHIHEHTa 32 JIHKBHAHOCT Ha JApy:kecTBoTo 3a 2016 r. nHamamasat cnpaMo 2015 r. IlpHunHaTa ¢ B
YBEIIHYEHHs Pa3Mep Ha 3aJb/DKEHHATA 3a JIMXBH, KOCTO YBe/IHYCHHE € B PE3Y/ITaT HA MPeJOrOBapsAHETO
npes Mecen tonmd 2016 r. Ha wacT oT mapaMeTpure no u3nanenure or ,XunoKpeaur” AJl emucHu
oBMHramum, cpel KOMTO H MEPUOALT HA JIMXBEHO IUTAIlaHe, KOWTO ¢ M3MEHA OT ,,3-MeceveH” Ha ,,12-
MeceueH”, KaTo AAaTaTa Ha TNXBeHo nnamaxe e 30™ roHu.

A
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XAMOKPEJUT AJXX

T'OJMINEH TOKJIAJX 3A JEMHOCTTA
34 roJMHaTa, mpuxrovusaia Ha 31 nexemepu 2016 T.

MaaexuTe Mo ABaTa OONMIrAlIMOHHH 3a¢Ma ca yabikeHH cbotBeTHO A0 30.06.2021 r., xaTo yasKaBaHeTo
Ha CPOKA ¢€ MOTBLPKIaBa (WM AITSPHATHBHO — CE MPOMEH: KITH OTMER:) OT O0NHrayuoHepuTe Ha TAXHO
exxeroano O6mo crbpanue, mposeacHo npead 30™ OB BCAKa FOMHA [0 H3ILUIAIIAHETO HA EMHCHATA.

TMonpo6Ha HHGOpMALKS 2a TaCYBAHUTE AOIBAHEHHA H IIPOMEHH ca MyOAHKyBaHM B MHTCPHET CTPAHHLINTES
Ha KOH, B®F u Investor.bg.

Ilo oTHOImEHHe HA JIMKBHIHOCTTA HA KOMIIaHuATa B Owjeite, npes 2017 r. ApymecTBOTO IIe MPOJBIIKH €
KOHCEPBATHBHATA CH IOJWTHKA Ja NOANbPKA ABAHCOBO HAJKMYHOCTH 338 OCHIYpABaHe HA HABPEMECHHO
obcayxBaHe Ha 3abIDKCHUATA.

JUKBHTHOCT U KATIMTAJIOBH PECYPCH

1. Onucanue Ha BBTPEIIHHA H BBHINHKA WU3TOYHUITH HA JIHKBUIHOCT

Kato M3TOYHMIM Ha ITHKBHIHOCT C€ ONpPEACNAT CpPEefCTBAaTa, ¢ KOWUTO JAPYKECTBOTO pA3onara KbM
ompezeNieH MOMEHT 3a MOCpellaHe Ha pa3xofuTe no obMualHaTa CH A€HHOCT, BIJIIOYMTESIHO BCHIKH
KPATKOTpaliH¥i aKTHBM, KOMTO B KPaTK{ CPOKOBE IIO Ma3apHu IEHH M 0e3 3HAYMTENHH TPaH3AKIHOHHH
Pa3sxoau Morar Aa ce npeofpasyBaTr B HEOOXOIMMHATE NapHIHH HATMYHOCTH.

OCHOBEH M3TOUHHK HA CpPEJICTEA 33 IPY’KECTBOTO € HEroBHs AKI|MOHEPCH KAlTMTal B pasMep Ha 7 MIH. [IB.
(M314710 3aIIMCaH M BHECEH), KAKTO M BEHIIHO (ABAr0oB0) QHHaHCHpaHe noJ opMaTa Ha:

+ OO6nurauMoHHHd eMHCHH
o 3aeMH

To-noapo6ia HHGOpMaUMs 32 0BIMralMOHHHTE EMECHH H 3a¢MUTE Ha JPYXKECTBOTO € IIPSACTABEHA B T. 3.

2. OneHka Ha MB3TOYHHIKMTE H KOJIWYECTBATA MapH4YHM IIOTOLH

IIpes 2016 r. ronuHa AelinocTTa Ha J{pyxecTBOTO ce (PHHAHCHDPA NIPENMMHO Ype3 COBCTBEHH CpPe/ICTBA.

[lopaay HACTBIIMJIMTE HETATHBHM MEMEHEHHMA B MKOHOMHUHYECKaTa OOCTAHOBKA MpE3 IOCIEAHMTE HAKONKO
roawHu, XunoKpemur AJ] orpaHHuaBa reHEpHpPAHETO HA HOB MPHBJIEYEH PECYPC U He M3/1aBa HOBA EMHCHA

obnuranuH.
3. Jlauu# 3a 3aemMu, noJrydeHH oT Jpy»KecTBOTO

3.1. Obruzayuonnu 3aemu

KeM 31 mexemepu 2016 roguHa ApYy)KECTBOTO MMa €MHTHPaHH JBa OONHIalldOHHH 3a€MH MPH CISHHHTE
VCIIOBHA:

JloroBOpHU YCIIOBHSL:

= Homunan — 4,122 xwun. espo, ISIN BG 2100038079;

- IlepuoabT Ha TMXBEHO MUAIlaHe € ,,]2-MeceueH”, KaTO [JaraTa 3a W3BBPIIBAHE HA COQMILIHO
NMHXBeHO IUTamane e 30™ foHu (Wi¥ mepeua ciaeasamn paboTeH fAeH, ako 30™ roHu e oduumaneH
HepaGoTeH JieH) BBB BCAKA FOJMHA A0 HM3UIAIAHETO HA 3a6Ma,;

= Kpaiiuuar cpok 3a H3IUIALLAHE Ha LIAJIaTa [VIaBHMLA HA OOJMralMOHHATA EMUCHS € He II0-KBCHO OT
fJatata Ha nagexa — 30.06.2021 r., Karo yOBDKABaHETO HA CPOKa ¢ MNOTBBp:KAaBa (WM
AITEPHATUBHO — Ce NPOMEHs WM OTMEHA) OT OGIHIallHOHepUTE HAa TAXHO exerogno OB6mpo
cubpanne, nposeneHo mpem 30™ 1oHM BCAKA FOJMHA A0 M3IIAILAHETO HA EMHUCHATA.

JIOTOBODHH YCJIOBHA:
- Homunan — 5,894 xun. eepo, ISIN BG2100018089;

/ % 14



XUIIOKPEIHUT AQ
T'OJHIIIEH JOKJIAJ 3A JEMHOCTTA
3a rogMHara, npuKnoysama Ha 31 nexemspm 2016 r.

- IlepyoxbT Ha JNHXBEHO TUIAIAHE € ,,]12-MeceueH”, KATO AATATA 3a W3BHPIIBAHE HA TONHMLIHO
nuxseHo wiamane e 30™ oHM (WK TepBHA creaBanl paboren neH, ako 30™ oHu e odHuUMAneH
HepaGoTeH JIeH) BbB BCAKA FOAMHA A0 H3MNAILAHETO Ha 3aeMa;

- KpaiiausT cpox 3a H3MIalaHe Ha IAIaTa [MTABHALA Ha O0IHralMoOHHATA eMHCHA € He MO-KBCHO OT
narata Ha magexa — 30.06.2021 r., xaTo yAapIKaBaHETO Ha CpoKa ce MOTBBp:KAaBa (MK
aJITePHATHBHO — C€ NMPOMEHA HAH OTMEHA) OT OONHrallHOHepHTe HAa TAXHO exkeromHo OO6mo
cubpanue, nposeaeHo npeau 30™ 1OHHU BCAKA FOAMHA A0 M3TUIALAHETO HA EMHCHSTA.

IIpe3 Onu 2016 r. ,, XunoKpeawur” AJl 3akymm 645 Opos obmurammu ¢ HomuHan 406 xunagw eBpo oT
emucun ISIN BG2100018089. Ha 16.06.2016 r. ,,XunoKpeaut” AJl mopane 3aseneHHe B ,lleHTpaneH
Aenosurap” AJl 3a perucTpalmi Ha HaMaleHHe Ha Opofd Ha eMmHTHpaHuTe oT . XunoKpemutr” A]]
obnuraimn gpez obescHIBaHe Ha 3aKYNEHHTE OT APYKECTBOTO.

K®m 31.12.2016 r. crofiHocTra Ha 00€3MEUEHHETO HA MIIOTEYHHTE ObnHrarmu ¢ B pasmep Ha 19,148 xun.
JIB., OT KOUTO NApUHMHKA CPEACTBA B pasMep Ha 223 xun. JIB.

EmucunTe ce Tepryear Ha Buarapcka donaoea Gopea — Codhua.
KoM 31 gexemBpu 2016 ronuHa IpyKecTBOTO HMa 3aIb/KEHHA, KAKTO CJIEIBa:

31.12.2016 31.12.2015

(xa. JB.) (xnm. JB.)
Herexyma yacr, B T.4. 19,589 20,384
- IJIABHHIIA 19,589 20,384
Texyma 4acr, B T.4. 463 28
- [VIABHALA - -
- HATPYIAHW JINXBH 463 28
O6mo 20,052 20,412

3anBDKeHVWETO B pasMep Ha 463 XWwl. JB. NpeACTABIABA HAYHCICHHTE NHMXBH 3a nepuoga 18.06.2016 r. -
31.12.2016 r. ¢be cpok 3a rmamane ao 30.06.2017 r.

ITpes mecen roum 2016 r. “XunoKpemur” AJl 3akynmm 645 (IIeCTCTOTHH YeTHpHACCET H TeT) Opos
Ge3HATHYHA KOpIIOpaTHBHKM obnuraumu oT emuacHs ISIN-koq BG2100018089 Ha nena 50% oT HoMMHaia,
wspagenn ot “XunoKpenur” AJl, EMK 131241783, Ilonanenu ca sassnenus g0 Llenrpanen Jenosurap 3a
PErHCTpHpaHe HaMalleHHeTo Ha Opos Ha OBNHTaIlMUTe OT Ta3W €MHCHA Mpe3 00e3CHIBAHETO HA 3aKYNEHHTE
obmuranmu ot “XuncKpeaut” AJl. PesynTaTsT € oOTpa3eH KaTo HaMajleHWE Ha TJaBHHIATA II0
ofMiraiMoHHHA 3aeM W IPHXOJ OT OlepalHH ¢ (UHAHCOBH aKTHBH H HHCTPYMEHTH..

3.2. Tepzoscxu 3aemu

Kem 31 pexkemepn 2016 roamuHa ApyAKecTBOTO HMa CKIIOUEHH [Ba JOTOBOpa 3a Hapud4eH 3aeM ¢ ,,Ec Ilu
@atinenmsn Cepeucuc” AJl /cBbp3ano nuue /6en. 25/ npu cneagunTe YCnoBUA:

JoroBOpHH YCIIOBHS:

- Jorosopena cyma — 1,157 xui. eBpo;

- Beunuky u3uncaeHns Ha MUXBa, IIABHMLIA M HaKa3aTe IHa JIMXBA ce [IPaBAT Bb3 OCHOBA Ha OJWHA OT
360 nHm;
CariacHO YC/IOBHATA Ha IOTOBOPA, CPOKBT 34 NOracABaHE HAa BCHYKH IB/UKMMH CYMH IO 3acMa ©
30.07.2021 r.

JIOrOBOpHH YCIIOBHA:
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XUHNOKPEIUT AJl
T'OJHIIEH TOKJIAJ 3A IEAHOCTTA
3a roflHHaTa, npuKIousama Ha 31 nekemepu 2016 r.

- Horosopena cyma — 400 xmn. eBpo;

- BcHuky M3YHCISHHS Ha AKMXBA, TIABHHIIA M HAKA3ZATENHA JIMXBA CE MPABAT Bb3 OCHOBA HA rOJUHA OT
360 nuu;

- CEBIrilacHO YCIOBHATA Ha JOTOBOPA, CPOKET 3a NOracABaHe HA BCHYKH IB/DKHMHM CYMH IO 3aeMa €
30.07.2021 r.

K®m 31.12.2016 r. 3aaB/KeHUATa HA APYIKECTBOTO MO TE2H 3a€MM €A KAKTO CJIe/BA.

31.12.2016 31.12.2015

(xua. aB.) (xui. JaB.)
Herexymia gacT, B T.4. 2,262 2,262
- ITaBHULA 2,262 2,262
- HATPYNaHH JIMXBU - -
Tekymia 4acT, E T.H. - -
- [NIABHHLA - -
- HATPYTIAHK JTHXBH . -
O6mo 2,262 2,262

3.3. Banxosu 3aemu

KoM 31 aexemppu 2016r. JlpysecTBOTO He NO3Ba NPHBIIEUEH 0aHKOB Pecypc.

ITpes 2016 r. roauHa AeHOCTTA HA JPYXKECTBOTO ce GMHAHCHPA upes COBCTBEHH CPe/CTBa.

MHBECTHIIHA

1. TaBHH HHBeCTHIMH Ha ,, XunoKpeaur” AJl, HapaBeH: OT AATATA HA MOCNEAHN MyONHKyBaH PHHAHCOB
OTYET.

XuroKpenur” AJl paGotu B chepara Ha HeGaHKOBUTE (MHAHCOBM YCIYTH CBBP3aHH C MIOTEYHO GusHec
(puHaHCHpaHe Ha (HU3UUECKH U IOPUMYECKH JIHLIA.

Cren 31.12.2016r. ao naTaTa Ha H3TOTBAHE HA HACTOALIMA JOKYMEHT, ,, XunoKpeant” AJl He € HanpaBuiIO
CLINECTREHH HHBCCTHLIMH.

2. Braemy uHBeCcTHIMH Ha JIpYKEeCTBOTO, 3a KOMTO HETOBHTe OPraHH Ha YNPABICHHE Ca MOENH TBHPI
aHTKHMEHT

ITopaau HeNpPOU3BOJCTBEHHA XAPAKTED Ha JAeHHOCTTA My He ce ITaHHpa H3rpaKAaHe Ha COOCTBEH CrpajieH
doun win npupobuBaHe Ha 3HauMTenHO obopynBaHe. JIpyKeCTBOTO INONIBpPKA HMBO Ha MATEPHAHH
AKTMBH — OCHOBHO CTONAHCKM MHBEHTap, HEOOXOMMM 3a ochlllecTBABaHe Ha obuuaiiHaTa neiinoct. Topa
BKJIFOYBA, OCBEH MOJHOBIBAHE HA aMOPTH3HMpPAHH AKTHEM, M NpHAOOHBAHE Ha HOBH TAKMBA B CHOTBCTCTEHE
¢ AefiHoCTTA.

3. OuaxkBanM M3TOYHMUM Ha CPEACTBA, HeoOXOAMMH 3a ¢UHAHCHpaHe Ha ObJELIMTE WHBECTHUMH Ha
~XunoKpenur” AJ]

B ycnoemATa Ha NPOIB/IKABAINA BJIOIICHA HKOHOMMYECKA CPe/lda M CBIVIACHO MOETH aHTHKHMCHTH KBM
obmuranonepuTe Ha OCO nHa 18.01.2013 r. u wa 21.01.2013 r. » Ha obmure crbpaHus Ha
obmuramuonepute ot 2016 r. ,, XunoKpemur” AJl 61 HHBECTHpAJIO B OCHOBHATA CH JIGHHOCT ( OTIyCKaHe Ha
HOBM KpEAWTH, 00e3lieYeHM C MNOTeKAa Ha HEABIDKMMH KMMOTH), CaMO C M3TOYHMK HAa (MHAHCHpaHe,
pasiHueH OT MOCTBHIBAIUMTE NAPHYHH CPEACTBA MO oOCIy)KBaHEe HA 3alCxeHMd B Noi3a Ha GaHKuTe
JOBSPEHULIM TTOpTQeii.
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XAIOKPE[AT AL

T'OJHINEH JOKJAJ 3A TEHHOCTTA
3a roMHAaTa, MpUKIYBama Ha 31 agexemepu 2016 r.

4. 3HaUHMM HOBH NIPOAYKTH HIH AeHHOCTH

3a nepuona or 29.04.2004 r. /natata Ha pemennero Ha CI'C 3a Bnucsane Ha JIpy>KeCTBOTO B THPTOBCKHS
PeTHCTBP/ 10 naTaTa Ha M3TOTBAHE Ha HACTOALUMA JOKYMEHT HE CA PerHCTPHPAHH HeoOMYalHH M penku
CHOMTHSA, HOBH NPOAYKTH MM JeHHOCTH, KOHTO CHINECTBEHO C& OTPa3ABaT BLPXY MPHXOAHMTE OT OCHOBHA
neinoct va “XunoKpenur” AJI

AKIIMH HA NPYKECTBOTO

OCHOBHHAT KaIiTa € NMpeACTaBeH MO HEroBaTa HOMMHAIHA CTOMHOCT M CHOTBETCTBA HA aKTYaJlHATa My
cbaebna perucrpannsg. Kem 31 aexkemepu 2016 roguHa OCHOBHHAT KaImuTal € B pasmep Ha 7,000 xun. nesa,
pasnpezened B 70,000 /cenemnecer xumnaaw/ 6pos oOMKHOBEHH, HANHYHH, OMMEHHM aKIHH ¢ NPaBoO Ha
rmac ¢ HoMuHanHa crofiHoct 100 /cTo/ neBa Bcska.

Ha 09.11.2016 r. B TeprosckH perucTep Ha AreHUHA [0 BIMCBaHHATA € BIACAHA NPOMSAHA BbB HHPMEHOTO
HAaNMEHOBaHHE HA APYKECTBOTO ,, 1u bu Al Qaiinennren Cepeucus bemrapus” EAJL, koeTo ce MpoMeHa Ha
»E¢ IIn @atinenmren Coepaucuc” AJl. ., Tu bu Al Qaitwenursn Cepercus benrapus™ EAJ e akupoHep B
»XHMnoKpemur”AJl oT ydpegBaHeTo Ha APYHECTBOTO, puTekasam 5,000 ro¥MeHHH aKiliH.

Kum 31.12.2016 r. karmuTambT € HAITBJIHO BHECEH.

31.12.2016 31.12.2015
Axnnonep Bpoii akmar Iaae % Bpoii akmm Jan B %
»ammoakTus” EQOO 5,000 7.14 5,000 7.14
»Ec IIn @aiitnermrsa CepBHcHC” Al 5,000 7.14 5,000 7.14
»Kpemnrexe” OO 60,000 85.72 60,000 85.72
O6mo 70,000 100.00 70,000 100.00

Ilpes 2016 r. Hama npunoGHTH M NpexBbLpiaeHH cobcTBeHHM akumu. Ilpe3 rogpHaTa HAMa IPHAOGHTH,
NPHTEXKABAHH W MPEXBEPJICHH OT YIEHOBETe Ha CHBETHTE AKUMH M obnuranuu Ha ApyxkecTeoTo. Hama
CIICLMAITHH TIpaBa, PasiMYHK OT obmuTe npasa o T3, HA 4NeHOBETe HA CHBETHTE Aa MPHAOOHBAT AKIIHH U
obmuranme Ha ApyxecTRoTo. HAMa clmodeHM cpenku mo gorosopure mo 42406, CKIOUEHH INpe3
roauHara. CHCTeMaTa Ha ynpasieHue Ha J{py>KecTBOTO € eTHOCTENCHHA.

CHBET HA JUPEKTOPHTE

Ynenore na CpBeTa Ha JHPEKTOPUTE ca:

. Mapusa Jumurposa Ilykpoecka — Ilpeacenaten Ha CebBera Ha AHPEKTOPHTE W MBITHIHHTEICH
AVPEKTOP
KocrartnHa [TanTteneesa Jlanesa — Ynen na CJJ

. Emunna Acnapyxosa Jlrobenora — Unen Ha CJI M H3ITBJIHUTENICH JHPEKTOD

JpY:KecTBOTO ce NMpeACTABIARA 3a¢IHO OT:
. Emunus Acnapyxosa JliobeHoBa — Manmennurenen qupekrop
° Mapusa Jlnmurposa IykpoBcka — FsmbaHUTENEH AUpeKTOp

V4acTHETO Ha 4YICHOBETEC Ha CHBETHTE B TBHPIOBCKH JPY’KECTBA KATO HEOTPaHHYEHO OTTOBOPHM
CBHAPYKHMIM, NPHTEXABAHETO HA NOBEYe OT 25 Ha CTO OT KalpTajda Ha APYro APY/KEeCTBO, KAKTO M
YYaCTHETO MM B YIIPABJICHHETO Ha APYTH APYKECTBA WIIH KOONEPALMH KATO [IPOKYPHCTH, YIIPABHTENH WITH
YIEHOBE Ha CHBETH € KaKTO Clie/Ba:

Emunua Acnapyxosa Jlio6eHoBa — M3MBIHHTEICH THPEKTOP B WieH ha ChBeTa Ha JUPEKTOPHTE
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XUIIOKPEIAT AJl
TOJHIIEH NOKJIAJ 3A TEMHOCTTA
3a rOAMHATA, MPUKITFOUBama Ha 31 gexemspH 2016 1.

Vuactue B APYTH JAPYKECTBA KATO WIEH HA YNpPaBHTENHHUTE WK KOHTPOJIHMTE opranu kem 31.12.2015
r.
s Vnpasuren, ,,Kpeaurexc” OO, EMK: 131216673, Busnec anpec: rp. Codus,
Oyn. ,,Llapurpancko moce”, 6. 14 —naprep

Mapus JIumutpopa Llykpoecka— M3nwaHuTeneH AMpeKkTop M 4ieH Ha ChBeTa Ha AUPEKTOpUTE
YuacTye B APYrH APY’KECTBA KATO WiEH Ha YIPABUTEIHUTE WM KOHTPOIHHTE oprany kbM 31.12.2015 r.:

* Vnpasuren, ,Houen” EOOJI, EUK: 116540198, Busnec agpec: rp. Codus, 6yn. ,Hapurpancko
mwoce”, 61. 14 — maptep

Kocrantuna [laatenceera aHera - wieH Ha CnBera Ha JHUPEKTOpPHTE — HE y4acTBa B YIPaBJICHHCTO Ha
APYTH IPY/KECTBA WIH KOOMEPALHH KaTo MPOKYPHUCT, YIPABHTEN WK “WIEH HA CBBETH.

Mapus Jlamurpona Ilyxpoecka, EMunus Acnapyxosa Jlro6eHoBa u KoctanTuna [Nanteneesa Jlanesa Hamar
APYTH y4ACTHS B ThpPrOBCKH JPY)KECTBAa KaTO HEOTPAHHYEHO OTrOBOPHM ChAPY)KHHIH, HE IPHTEXaBaT
noeeue oT 25 Ha CTO OT KaNMTa/la Ha JIPYyro APYKeCTEO.

Jexapanus 3a KOPOHOPATHBHO YIPaBJ/IeHHE
(enra, 411001 ot 3IIINK)
Ot XumoKpeanr AL, EMK 131241783

XunoKpemut AJl (Jpy:xecTBoTO) Cra3sa 1o Helecho0pasHOCT HIHCKBAHKMATA M Npenopbkute Ha Kofekca
332 KOPNOPATHBHO YIIPaB/eHKE, OA00peH OT 3aMecTHHK-TpeAcenaTensT Ha KomucuaTa 3a GHHAHCOR HAI30D,
o cMuchIa Ha w1 100w, an. 8 ot 3TMIHK.

1. Mpunarase Ha NPMHUMNUTE 33 NPO3PA4HOCT, HE3ABMCMMOCT U OTTOBOPHOCT OT YNpasuUTeAHUTe
opraHu Ha [ipyecTeoTo (uHdopmayus no 4n.100H, an.8, m.5 om3fNLK).

OpranuTte Ha ynpasnenue Ha JlpyxectBoro ca: O6pio ceGpaHue Ha axmHoHepHTe H ChBeT Ha
JHPEKTOPHTE.

Q6mroTo cEOpaHKe Ha AKHOHEPHTE pellaBa CICTHATE OCHOBHH BhIIPOCH:

1. m3aMeHs ¥ JOIBIBA ycTaBa Ha J{pyxkecTBOTO;

2. yBelM9aBa K HAMaJsBa KanKuTana Ha JIpyXecTBOTO;

3. npeobpasysa u npexparsisa J{pyxecTBoTo;

4. HazHa4YaBa H 0CBOOOXK1aBa JUIUIOMUPAHH €KCIEPT-CIETOBOANTEH;

5. onofpsBa TrOAMIIHMTE CUYETOBOJHM OTYETH CHEl 3aBEpKa OT Ha3HAYEHWTE CKChepT-
CYETOBOJUTEIHN H Pa3IpEICICHUETO Ha Medanbara;

6. u36upa u ocBoOOXKAaBa WieHOBeTe Ha ChReTa Ha ANPEKTOPHTE, ONPENEN Bh3HATPAKICHHETO H
TAaHTHEMHTE Ha diieHoBeTe Ha ChBeTa Ha AHPEKTOPHTE, KAKTO M CPOKA, 32 KOKTO €& Tb/DKAMHE,

7. ocBoOOKIaBa OT OTTOBOPHOCT WicHOBeTe Ha ChBETa HA TUPEKTOPHTE;

8. pemrapa M3ZaBaHETO Ha NEHHY KHAKA;

9. pewasa pasnpelensHeTo Ha nedanbaTa M ONpeZeis pa3Mepa Ha JUBHUACHTHTE H BHOCKATE KbM
DoHJ| pe3epBeH;

10. pemraBa pasipecIHETO HA NPUBHICTHPOBAHMTE aKUHM M ONpeneNd pasMepa Ha TOJUIIHHAS
IOUBHICHT OT THX;

11. B3eMa pelreHus 3a npekpaTsBaHe AeiHOCTTa Ha J[pyKecTBOTO, KaTo Ha3Ha4aBa JHKBHIATODH,
OCBEH B CIIyJauTe Ha HeChCTOATEHOCT;

12. pemaBa BCHYKH IPYTH BBIPOCH, KOMTO 3aKOHBT ¥ TO3H YCTaB ¢a My NMPEAOCTABAIIM B H3PHIHA
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XATIOKPEJAT AJl

T'OJHUINEH JOKIAJ 3A JEHHOCTTA
33 roAuMHaTa, NpuKnodBania Ha 31 nexemspu 2016 r.

KOMIIETEHTHOCT HJIH KOMTO HE ¢a OT KOMIETEHTHOCTTa Ha ChbBeTa Ha IUPEKTOPUTE.

CrpyktypaTa Ha ynpaenenue Ha JIpyxecTBoTo € eqHocTeneHHa — ChBET Ha AUPEKTOPHTE.

Kum 31.12.2016 r. anenoBe Ha CrpBera Ha gupekropure Ha Jpyxkecrsoro ca: Mapns Llykposcka,
Emumug Acriapyxora 1 Kocrantuna Jlanesa.

B crotBetcTBHE cbe CTapmapTure 3a No0po KOPIIOpaTHBHO yIpaBleHHE NMpe3 OTYETHHS IEPHOL,
JpyKECTBOTO € OCHIYPHJIO CIIa3BAHETO HA HAKOH OCHOBHH IIPAKTHKH IIOCOYEHH IO-IO0JTY:

1. 3anaszBane Ha ycTaHOBEHATa NPaKTHKA JUTEXHOCTTA NpeAcenaren Ha CpBeTa HA JHPEKTOPHUTE H
H3TBIHKTENEH JUPEKTOP Ja CE 3aeMarT OT €JHC H ChIIO JHIIE.

2. UneHoBeTe Ha YHNPAaBHTEIHHUTE OPTaHH ca [IPEJIOCTABHIIM HEOOXOAMMHUTE JEKIapallid OTHOCHO
Y4YacCTHATA CH B YIPABHTENHHE M KOHTPOJHH OpraHH HA APYTH THPIOBCKH APYXKECTBA,

3. Unenosete Ha CpBeTa HA JUPEKTOPHUTE Cca C pEIOBEH MAH/AT;

4. He ca HaCTHITMNIM TIPOMEHH B 3allalaHeTO Ha WICHOBETE HA YIPABATEHATE OPraHy;

5. UneHopere Ha YNpPaBHTENHHUT¢ OpPraHH H3ITBIHABAT CHBECTHO CBOHMTE OTTOBOPHOCTH; IIPH
B3¢MaHe Ha PEIICHHS C€ OTHACAT CNpaBeUIMBO KBM aKI[MOHEPHTE; IMPUCHCTBAT PEJOBHO Ha
3acelaHmATA, IPSABAPUTEIHO CE 3all03HABAT ¢ MaTepHANHTE X Oe3NpHCTPAaCTHO H3pa3ABaT CBOETO
MHEHHE; CIIa3BaT CTAHAAPTHTE 3a NEJIOBO MOBEACHHE M €THKA; W30ATBaT NCHCTBHS, MOSMUHK HIH
HHTEPECH, KOMTO ca B KOHQUIMKT ¢ HMHTepecHTe Ha JIpy:KecTBOTO HIH KOHTO Ch3JaBaT
BIIEYAT/IEHHE, J€ CBIIECTBYBA TAKEB KOHQIIHKT;

6. Cniazpa ce usuckpaneTo ChBeTa Ha AUPEKTOpHTE A4 3acefaBa HaH-MaJIKO elMH ObT B MECENa.
JIMpeKTOpHTE IPHCHCTBAT PEOBHO Ha 3acefaHuATa. Cra3BaT ce YCTAaHOBEHHTE MPOLEAYPH IO
OIIpefeNisHe JaTaTa, MACTOTO, 9aca W JHCBHHA pell 3a 3acefaHusTa, o6CchKIaHe Ha MATEPUANINTE,
B3cMaHe Ha pEIICHHATA ¥ BOJICHE Ha IPOTOKOA 34 3aCENaHHATa;

7. BamurasaHe Ha Inpasara Ha oOGnHraupoHepuTe. OCHOBAMTE NpaBa Ha OGIHrallMOHEPHTE BKIFOYBAT
MMPAaBOTO HA PEJOBHO W CBOSBPEMEHHC MONTyUaBaHE HA mubopmaum, CBBp3aHa ¢ JPYHKECTBOTO-CMHTCHT,
KakTo ToBa e npexeuaeHo B Pasgen II ot 3IITIKIL, B wr, un. 31, 32 u 33 or Hapenba Ne 2 3a npocriekTHTe
NpH MyOJTHYHO TIpeAnaraHe HA LeHHH KHIDKA M 33 pasKkpuBaHe Ha uadopmauus (npHera Ha 17.09.2003),
KaKTO M B m3ajgeHure N0 MomeHra IIpeflnokeHHs 3a 3aliCBaHE HA KOPIIOPATHBHM O0mMranmi IpH
YCIIOBHATA HA YACTHO NIpeJiarate. C'LGJIIOJI&B&T €a H3UCKBAHHNATA HA.

1. TsproBcku 3akoH;

2. 3akoH 3a myOnUUHO NpeAiaraHe Ha [eHHA KHIDKA;
3. 3akoH 3a cCUeTOBOACTBO;

4, 3aK0H 3a He3aBHCHMHS (QHHAHCOB OJIWT;

5. JIpyrH HOpMAaTHBHH aKTOBE.

UngopMamys 3a APYKECTBOTO € HA PalMoONOKeHHe Ha obnwraioHepute B Komucuara Mo (HHAHCOB
nangzop (E-Register), Brarapckara donnosa Gopea (Extri), Gloneruna, m3naban ot Fueectop.6r (bronetun
Investor.bg), xakTo M npu GaHkure, w3nbiHABaud (GYHKUMSITA ,JOBEPSHHK HA OOIMTamMOHEPHTE” IO
CLOTBETHHTE OOMMIralHOHHH 3aeMH. MHdopMmaruaTa e gocTenHa U B oduca Ha eMureHTa — Codms, Oyn.
‘Lapurpancko moce’ 6n. 14. EmMutenTsT nyOiMKkyBa NEpHONMYHMTE CH OTYETH Ha caiiTa Ha bloneTHH
Investor.bg.

Bsrpocu MoraT Jia ce oTnpaeat ycrHo Ha Ten. (02)970 49 49 u na dakc (02)970 49 40.

8. PapHOnOCTaBeHO TPeTHpaHe Ha obnHrauuoHepure. OONMHMranMoHEepUTe MMAT MPaBO Ha PaBeH ROCTEI 10
MHpOpMAlKA 33 EMWTEHT4, He3aBHCMMO OT Opos m BWJa Ha NPHTEKABAHHTE OT TAX oburauwy, OT
XapaKTepa Ha TAXHATA THPTOBCKA JeHHOCT, KAKTO H OT TAXHOTO CeJaiHIe (B T.4. HAIHOHAHOCT), pasMepa
Ha TEXHHTE aKTHBH, 0GOpOTH U Neyantu U rmpeMeTa UM Ha HeHHOCT.
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XHATOKPEIUT Al
T'OJUIIEH JOKJAX 3A TEMHOCTTA
3a TOJMHATA, NpUKTIOYBalia Ha 31 nekemepwm 2016 r.

OG6IHralMOHEPHTE Ce TPETHPAT HAPABHO C MBLPBOKIACHHIC KITHEHTH HA €eMHTEHTA M Ha TAX Ce TIPEeJ0CTaBs
JOCTBIT 0 BCHYKK MyOnu4HA JOKYMEHTH Ha APYXKeCTBOTO Ha EMUTEHTA.

YneHoBeTe HA ChBETA Ha JUPEKTOPHTE M MEHBHKBPHTE Ca 3aABIDKEHH Ja Pa3KpMBAT HAMHYHETO Ha
CBIICCTBCH UHTEPEC 110 COSIIKH WIH 110 APYTH BBEIIPOCH, KOUTO 3aCATaT APYKECTBOTO.

9. Pons Ha 3aMHTEpPECYBaHUTE NMOA 32 KOPIOPATHBHOTO ynpasneHue. KopnopaTHBHOTO YNpaBneHHe Ha
€MHTEHTa Clle[iBa CTPMKTHO 3aJBJDKCHHATA M TIPONLEAYPHUTE, NpeJBHACHM B [elCTBalIaTa HOpPMAaTHBHA
ypeaba ¢ orneq rapaHTHpaHe Cna3BaHeTo Ha 3aKOHOBUTE IIpaBa Ha OONUTaLMOHEPHUTE.

O61MralMoHEpUTE UMAT TIPABOTO Aa OTHACAT MHCMEHO CBOH TpeioxeHua npef ChBeTa Ha AHPeKTOPHUTE
Ha emurerTa. [TocieuuaT € IIbKEH Oa pazriesa, IpHeMe WM OTXBEPJIH MOTHBMPAHO BCAKO OT THAX.

10. PaskpuBaHe Ha HH(pOPMALMS U NPo3pauHOCT. [OMHIIHATE OTIETH, NpeACTaBaHu OT eMuTeHTa Ha KOH,
BMB, Bronetuna Ha Musectop.6r, GaHKuTe, M3MBIHABAIM $YHKIHHTE , JOREPEHHK Ha obnurauHoHepuTe”
¥ Ha BceKH Kenaell oT obIMralMoHepuTe, ce M3rOTBAT MO O0NoOpeH MOCTOAHEH MOJEIH, ¢ KOeTo ce JaBa
BE3MOMKHOCT 32 OBp30 M TOYHO MPOCTEAARAHE HA KOHKPETHMTE [apaMETPH, PE3Y/NTATH M TEHACHIHH B
AeHHOCTTA HA eMHTeHTa. Te ChAbPKAT CIeJHUTE 10-BAXKHH CIEMEHTH:

: OmuTHpaHy rOOMINHM CUETOBOAHM OTHETH M AHANN3 Ha (MHAHCOBUTE M OMEPATHBHHTE
pesynTaTH Ha APY»KecTBOTO.

2. TofMIIeH OTUET 32 YIIPABIEHHETO HA JPY)KECTBOTO, KOHTO ChABPXKa MHGOPMAIMA OTHOCHO!

. HznojkeHue Ha pa3BUTHETO HAa ACHHOCTTA H Ha CECTOSHHETO Ha JPYIKECTBOTO;

. KamuranoBu pecypew;

. JlukBsHAHOCT;

. Pesynraty ot geiHocTTa;

. OpranM3zauuoHHa CTPYKTYpaTa ¥ IIOMMTHKATA Ha KOPNIOPATHBHOTO YIPAaBJIeHHE;

. Paskpusa ce ¥ HHGOpMalms 3a caydauTe, KOraTo JajfieHa TEHACHLMA, ChOMTHE MIIH PHCK Ca, OT elHa
CTpaHa, W3BECTHW Ha YNPAaBHTE/NHWTE OPraHM B HACTOAUIMA MOMEHT W, OT Apyra, UMa royima
BEPOATHOCT 2 OKAKAT 3HAYMTENHO BIAMAHHC BHPXY (PMHAHCOBOTO CBHCTOSHHE HA JAPYKECTEOTO HIIM
peaynTature ot JeliHocTTa MY;

. B T03H OTUET Ce OIMOBECTARAT ¥ BAXHH CHOUTIA, HACTBITHIIY CJIE]l JaTaTa HA FOAMIIHOTO CYSTOROMHO

NPHKIIFOYBAHE,

3a o6nUralHOHEpPHTE € AOCTHIHA K AOITBIHUTENIHA HHGOpMALKA, B TOBA YHCAO, TOAMIIHUTE NOKIAgu H
CUCTOBOMHMTE OTYETH 0O MEXAYHAPOAHHTC CUCTOBOJHH CTAHIAPTH, H3TOTBEHH H 3aBEpeHH OT
cnewmanusupanarta oguropeka ¢upma BJIO brarapua OO/,

11. OTroBOpHOCTH Ha ympaBuTenHHTe opraHd. JleiicTeMATa Ha WwieHOBeTe Ha ChBETA Ha AHPEKTOpHUTE Ca
HaITBIHO 060CHOBaHH, NOOPOCHBECTHH, XKATO C& U3BBPIIBAT ¢ IpidkaTa Ha NoOBp TEProBell ¥ ca B HHTEPEC
Ha IPY?>KecTBOTO H aKIUOHEPHTE.

He ce aomycka pemeHuaTa Ha CBRETa HA AMPEKTOPHTE Ja MMAT PA3NHYHO OTPAKEHHE BBPXY pasinuiHUTe
rpymnu obmuramuonepu. [locneanure ce TPETHPAT €AHAKEO K CIIPABEA/IHBO.
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XATIOKPEIAT AJ{
T'OJUIMIER JOKJIAJ 3A TEMHOCTTA
32 TOAWHATA, IPHKIIOYBamia Ha 31 gexemepu 2016 .

12. CpBeTwsT Ha JupekTOpuTe Ha J[py>KecTBOTO KOHTPO/IMpa H3ITBIHEHHETO Ha IIporpaMaTa 3a
106po KOPMOpaTHBHO YIPABIEHHE.

2. Cwuctema 33 BLTPELWEH KOHTpoA (uHpopmayus no 4n.100H, an.8, m.3 om 3MMNYK)

B pamxmTe Ha CHCTEMaTa Ha yIpaBlieHUe (DYHKOUSATA Ha BBTPELICH KOHTPON C€ M3IBJIHABA OT
OmuTHHS KOMHTET Ha JpPYXKECTBOTO, CHCTOSIN ce OT WicHOBeTe Ha CpBeTa HA JHUPEKTOPHTE,
OCHIECTBABAM JSHHOCT 110 IIPOBEPKA H OIIEHKA Ha:

- CNa3BaHETO Ha 3aKOHOBMTE M3UCKBAHWA NPHU U3BBLPILIBAHE AEMHOCTTA HA APYHECTBOTO;

- cpbngasade Ha NOMMTUKATA HA APYMECTBOTO, NAAHOBETE, BLTPELWHUTE Npasuna U npoueaypw
NPW M3BLPLIBAHE AEHHOCTTA HA APYKECTBOTO;

- MKOHOMWYHOTO M eeKTHBHO M3NO/3BaHE Ha PECYPCUTE;
3alMTaTa Ha aKTUBUTE Ha APYKECTBOTO OT 6E3CTONaHCTBEHOCT U 310ynoTpebu;

- HAAeXOHOCTTa M LEAOCTTa Ha GUHAHCOBATa M ynpasAeHcKaTa MHPOPMaLUA,;

- TOMHOCTTA, Mb/HOTATa M HABPEMEHHOTO M3TOTBAHE HA CYETOBOAHM M APYTH AOKYMEHTU U OTHETH;

- CMCTEMWTE 33 ynpaB/eHue U METOAUTE 33 OLIEHKA HA PUCKA, KOHTPOA Ha Pa3NUYHWUTE PUCKOBE W
TAXHOTO YNpaBAeHUe;

3. CucTema 3a ynpaeaeHue Ha puckoserte (uHgopmayua no 4a.100H, an.8, m.3 om 3MNLUK)

I[ei'mocrra Ha APYXECTBOTO CB3JABA IPCAIIOCTABKH 34 H3JIAraHeTO HAa PHCKOBC, OCHOBHHTC OT
KOHTO Ca KpSANTCH PUCK, JIUKBHICH PHCK, THXBCH PHCK, BAIIYyTCH PHCK.

- KpedumeH puck

XumoKpenur AJl noemMa KpemuTeH pHCK IpH Bcska cBos MHBecTHOMA. [IpenpapurenHnte
IIPOYYBAHHA HA KJIMEHTHTE, 33bI00UeHNAT (HUHAHCOB aHAIH3 Ha H3TOYHHIHUTE H (QIyKTyaludara B
JOXOAMTE KM, OOEKTHBHOTO OIEHsBaHe CTOMHOCTTA HA ¥KMOTa M HKOHOMHYECKAra
1enecs00pa3HOCT HAa HHBECTHLNATA, OPTaHH3HPAHUAT TEKYIl KOETPONT Ha IIATEXOCIOCOOHOCTTA H
Pa3BUTHETO HA KIHEHTHTE OrPAaHMHYABAT H KOHTPOJHpPAT CTENCHTA HA KPEJHTEH DHCK, HOCEH OT
ZPYKECTBOTO.

- fluxseH u sanymeH pucK

AcolMApar ce CBC 3alDIaXHTE OT HEOIArompHATHOTO IBHJKCHHE HA JIHXBEHHTE IIPOLCHTH,
BAIYTHHTE KYypCOBE MEXIY pasIMJHATE BalyTH, YHHTO e(QeKT oKa3pa BIHMAHHE BEPXY
pentabunHocTTa Ha JIpy)ecTBoTO. JIpy:KeCTBOTO OrpaHH4aBa BEB BE3MOXHO Hal-BHCOKA CTEICH
TO3H PHCK, KATO IOJ3Ba BHHIIHO (rHAHCHpaHe (0ONMralliOHHH ¥ THPrOBCKH 338€MH) B €BPO, H OT
ApyTa CTpaHa CKIIOYBA JOrOBOpH 3a (PMHAHCHpaHE Ha HEABHXHMHM MMOTH B CBIIATA BAyTa,
IpuIaraHe Ha yMEpeHa HHBECTHITMOHHA ITOJIMTHKA ¥ Ap.

- fluxeuden puck

JIMKBHIHASAT PUCK Ce OTHAcsA J0 PHCKAa KOMIIAHWATA Ja HE paslojara ¢ JOCTATHEYHO CPEACTBa Ja
IIOCPELHE TEKYIHUTE CH 3abnKkeHus. [lopagy HaCTBNHINTE U3MEHEHH] Ha MaKpPOHKOHOMHYECKO
HHBO, B Xpas Ha 2010 r. JlpyxecTBOoTO pelylnupa KpeAWTHATa CH 3aTBKHAIOCT 32 CMETKa Ha
HaymwgHEA naprdeH pecype. Crexn 2008 r. He ca U3JaBaHH JBITOBH LEHHH KHHXKA.

21



XUIIOKPEIUT AJ]
TOJMHINEH NOKJAJ 3A JEMHOCTTA
3a rofiMHAaTa, NpHKmoysama Ha 31 nexemspu 2016 r.

B nepuona Mexemepu 2012 - Jlekemepu 2016 ApyKeCTBOTO IPEINIATH CHC COOCTBEHH CPEICTBA
obmo 5, 984 MiIH eBpO [0 ITIABHUITMTE Ha ABETE €MHCUH OONHMTralHH.

Ha 01.06.2016r. XunoKpeaur AJ] 3akynm 645 (mIECTCTOTHH dYeTHpHAeceT H IeT) Opos
KopHopaTHBEE o6nuranun o1 emucus ISIN-kox BG2100018089 ¢ Emurent XunoKpeaut AJl. Ha
17.06.2016 € nomaneHo sasmieHue go Llemtpanen Jemosurap 3a obe3cunBaHe Ha 3aKyICHHTE
obmuranuu. Bee ome B LleHTpanen nemo3uTap HE € PErHCTPHPAHO HaMaleHHeTo Ha O6pod Ha
oOuralHuTe.

KsM kpas Ha 2016 . [pyXecTBOTO He H3NWUTBA THUKBH/IHY IIpobIemH.

OnepamuseH pucK

OmepaTHBHHUAT PHCK €€ OTHAcd JO pHCKa OT 3ary0M WJIH HEOYaKBAaHH DAa3XO[H, CBLpP3aHH C
nefiHOCTTa Ha JAPYXKECTBOTO, HpOONEMH B TEKYINHS KOHTPOJ M CIEJCHETO Ha CBOCBPEMEHHOTO
NJlalnade Ha JLDKMMHTE BHOCKH OT KIIMEHTHTE, ChISOHH AeNa i Ap. TesH pHCKOBE ce peryiaHpar
qypes oOesNedeHHETO W TapaHmWaTa 0[O 3aeMa: JOTOBOPHA HIIOTEKA Ha HEABIDKMM HMOT,
3aCTpaxOBKa Ha HMOTA M TIapaHlud Ha 3afbIDKCHHATA HA HMIIOTEKapHMA JUIBKHHK KBM
(punaHCHpanIoTO APYKECTBO OT TpeTa cTpaHa. [IpeARu/ TpaiiHO BIIOIIEHATa MAKPOMKOHOMHIECKA
cpefia Ipe3 IOCHCAHHTE HAKONKO TONHHH, JIpy:KECTBOTO AKUECHTHpAa BEPXY YIpPAaBICHUETO Ha
oneparuBams puck. CucreMara 3a aHand3 M OfOOpEHHE HAa HHBECTHIMUTE, MPOYYBAHETO HA
KJIHEHTHTE, TEKYIIUST KOHTPOJ M MOHHTOPHET, IPEBAHTHBHATE MEPKU IPH NPOOIEMHH JOTOBOPH
3a (HUHAHCHpaHe, Ca MOAYMHEHH Ha K3IUI0 KOHCEPBAaTHBEH NOAXO0J W O0EKT Ha MOCTOSHHO
BHUMaHHE.

- @uHaHCos puck

(DEHAHCOBHMAT PHCK TIPEJCTABIABA JONGLIHUTEHATA HECHTYPHOCT II0 OTHOIIEHKE HA HHBECTHTOPA
3a MOJy9aBaHEeTO Ha MPHXOAM B CAyYawWTe, KOTaTo (pMpMara H3NON3BA INPHBJICYCHH HIIH 33a€MHH
cpencra. Tasm ponbIHHTENHa (PMHAHCOBA HECHTYPHOCT JONBiBa Om3Hec pucka. Ilpm
(HHAHCORUTE KOMIIAHMH € XapaKTepHO IOATBP/KaHETO HA BHCOKHM HHBA Ha 3aJTLKHAIOCT, Thif
KaTo ToBa ¢e 00ycaass OT XapakTepa HA JEHHOCTTa UM — pa3liolaraHeTo ¢ MO-rojsM (hHHAHCOB
pecypc IO3BOIsRa YBeNHUaBaHe cToiHOcTTa Ha HopTdeilta or ¢GUHAHCHPAHU TPOEKTH H
CHOTBETHO peaM3MPaHeT0 Ha MHoBede medanba or muxeu. B kpag Ha 2010r. HpyxecTBOTO
penynmpa (HHAHCOBATA CH 3aJILKHIIOCT, M3NOM3Bafiku coOCTBEHH cpeicTBa. B mnepuona
Hexemepu 2012 — Ilexemppu 2015 r. che coOCTBEH pecype YaCTHUHO CE H3IIATHXA ITABHUIM 1O
JBeTe eMHCHH obnurammu, a npes 2016 r. JpyxectBoTo 3aKkymu 3akymu 645 (WecTcroTHH
yeTHpHeceT W HeT) 6pos KopmopareuM obmmramum ot emucua ISIN-kox BG2100018089 c
Emutent XunmoKpemut AJl.

- PopcmanopHu obcmoamencmea (Henpeodonuma cuna)

HempeomomiMa culla € BCAKO HENPEABHAMMO MM HENpeJOTBpaTAMO CHOMTHE C HM3BBHpEICH
XapaKTep, JBDKAN0 ce Ha OOCTOATENCTBa, KOHTO HE MOTaT JAa Ce BMCEHAT BHB BHHA Ha
“XunoKpenat” AJl, kato, HO HE caMO, 3eMETPECCHHs, MOXKapH, HABOXHEHH, IPUPOJHA CTHXHH,
OYHTOBE, IPaXAaHCKA DPa3MUPHIIH WIH CTaYKy. Tasy Tpyla pHCKOBE BKMIOUBA omie: 3abaBsHe
(cmapase) mopamm MopaTopHyM (3abpana) OT OpranMm H BJacT Ha YIpaBIeHHE, CIHpama
HNpPOM3BOJICTBEHATA JEMHOCT W/WIM THPTOBHSATA C NPOAYKTH HA J[py>XeCTBOTO IO NPUYMHH, KOUTO
HE MOrar Aa My ce BMEHST BBB BHHA. 10Ba ca HENPEABHAMME (aKTOpH, BIUSHHETO HA KOHTO
TPYAHO MoXe Aa One aHamu3upano. OCHOBHA YacT OT Te3M PHCKOBE Ca IMOKPHTH ChC CKIIOUEHH
33aCTPaxOBKH.
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XUIOKPEIUT AJ{
T'OJUIIEH JOKJIAJ 3A JEHHOCTTA
3a roAWHaTa, NpUKMo4YBalna Ha 31 nexemspu 2016 T.

3a ynpaBneHEETO M KOHTPONA HAa HACHTH(HIMPAHATE pHCKOBE APYXECTBOTO IIpHiara
pasHooOpa3Hi AHATMTHYHYN MOJEIH M H3II0I3B2 NIMPOK CIIEKThY OT HHYOPMAIMOHHH H3TOTHHITHA.

q., Wudopmauua no un. 1004, an. 8, m 4., a umenHo: 4a. 100H, an.8, m.4 - ungopmayus ro 4nen 10,
napazpag 1, bykeu "e", "2", "e”, "3" u "u" om fupekmuea 2004/25/E0 Ha Eeponelickus napaamenm
i Ho Cveema om 21 anpun 2004 2. OTHOCHO NPeANOKEHHUATA 3a NOrAbLaHe

HApyxecTBOTO HE NPHTEKABA AKLMM B APYT# APYKECTBA, YHHTO AKUHH C2 OQHMIIMATHO PETHCTPHPAHH HA HaA
(onnosa Gopca WIH GopcH, HAMHpamM ce WiH (YHKIMOHHpPAIUIH HA TEPHTOPHATA HA €IHA HWIH IOBEYe
ABPXKABH-WIEHKH.

HaMa akumoHepu Ha ApY:KeCTBOTO, KOHTO Ja [IPHTEXKABAT IPUBWICTMPOBAHH AKI[MH WIH APYTH CTICHATHH
npaea Ha KOHTPOIL.

He ca na e orpaHHYeHHs BLPXy MpaBaTa Ha [71ac, KOHTO NMPEAOCTABAT aKIHHTE.

Obmoto crbpaHne peryiTipa Ha3HAYABAHETO WM CMAHATA Ha YIEHOBE Ha JPHKECTBOTO M BHACAHETO Ha
H3MEHEeHMs B YCTaBa Ha IPYXKeCTBOTO,

Kamuraner Ha [lpyxecTBoTo Moxe fa Obge yBeqMYaBaH WM HaMaisBaH 1o pemenHe Ha O6moro
cebpaHpe Ha akKUHOHEpHTe

Unenosere Ha ChBeTa HA AHPEKTOPHTE HAMAT OCOOEHH NPABOMOLLMS, CBBP3aHN C OOPATHOTO M3KYITyBaHE
Ha aKIHH.

Hactommara Jexnapauus 3a KOpNOpaTHBHO YNpaBjiieHHe TNpPEACTABIABA HepasAelHA dYacT OT
HHIHUBHYAIHHS JOKIaA 3a AeiHocTTa 3a 2016 roguHa Ha XunoKpemur AL

AOIIBJIHHUTE/IHA THPOPMAIIUA OTHOCHO APYXKECTBOTO

Ipunaranara ot JpyKecTBOTO MOAMTHKA € U3LAIO B CHOTBETCTBHE ¢ mpueTaTa [IporpaMa 3a npuiaraHe Ha
MEXKIYHAPOJHO NPH3HATHTE CTAHAAPTH 33 T00pO KOPIIOPaTHBHO yrpasienHe. [lopeue nuopMauus Moxe
na OBIe HaMepeHa B ChOTBETHOTO NPHIOIKEHHE KbM FOJMILIHHS JOKITAz.

B wznbanenue Ha pasnopenture Ha Ipunoxenne Ne 10 kem @i, 32, an. 1, T. 2 or HapenGa Ne 2 ot 2003 r.
32 MPOCMEKTHTE NpPH NMyONMYHO TpemyiaraHe H JOMycKaHe N0 TLPrOBHMA HA PETYJIMPAH Na3ap Ha LeHHH
KHIXKA M 33 pasKpHBaHeTO Ha WHGOPMALMA OT NMyONHYHHTE APYXKECTBA W APYTHTE SMUTEHTH HA IIEHHH
KHIDKA TIPHIIaraMe cieHaTa JOIMbIHATETHA HHGOpPMAlHA:

1. Hudopmanms, fajeHa B CTOHHOCTHO M KOJTHYECTBEHO M3PAKCHHE OTHOCHO OCHOBHMTE KAaTErOpHH
CTOKH, MPOAYKTH W/HIH IIPEOCTABEHH YCIYTH, C II0COUBAHE HA TEXHHS A1 B NIPHXOAUTE OT NpPONaxGH Ha
€MHTEHTa KaTO LAJIO H IPOMEHUTE, HACTBHIIWIH pe3 oTHeTHaTa QUHAHCOBA roAMHa.

Takasa undopmaums e mnpefocrapeHa B 4acTTa ,HpopManua 3a AeHHOCTTA” OT HACTOMIMA

JIOKYMEHT. -

2. MudopMalmsa OTHOCHO TNPHXOAUTE, Pa3slpeAe/IeHH IO OTASIHNTE KATErOpPUH ACHHOCTH, BETPCIIHA H
BBHIIHM NA3apH, KaKTo M HHGOpMalMs 338 M3TOMHHLIATE 3a cHa(/iBaHe ¢ MaTepuany, HeoOXOAMMH 3a
MPOMBO/ICTEOTO HA CTOKM WJTH MPEIOCTABAHETO HA YCIYTM C OTpa3’fBaHe CTENEHTa HA 3aBHCHMOCT TIO
OTHOIICHHE Ha BCEKH OTHEIICH NMpojaBay WK KyImyBay/morpebuTen, KaTo B ¢ny4all, ue OTHOCHTEITHHAT I
HA HAKOW OT TAX Haaxebpsigd 10 Ha CTO OT pasXoQMTe WIM NMPUXOAHTE OT NpoJaxkbu, ce mpeaocTaps
HHpOpMalHA 3a BCAKO JIMLE NOOTAENHO, 38 HEMOBHSA 41 B MPOAAXOHTe HITH MOKYIKHTE M BPB3KHTE My C
E€MHTEHTA.
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XUIMIOKPEIMT AJl
T'OJUIIEH JOKJAJ 3A AEWHOCTTA
3a roJMHaTa, NpuKkmoysama Ha 31 nexemepu 2016 1.

Takapa ME(QOpMAIMA € TpPEAOCTaBEHA B uacTTa ,,(DHHAHCOBO CHCTOSHME Ha JPYKECTBOTO” OT
HACTOAILIHA AOKYMEHT.

3. Wndopmalmsa 3a CKIOUCHH ChIIECTEEHH CIE/IKH.
ITpe3 2016 r. He ca CKTIFOYEHH CHIIECTBEHH CASIKH.

4. HWudopMauus OTHOCHO CAENKHTE, CIIOYEHH MEXIy €MHTEHTa H CBBP3AaHH JIMIA, NPE3 OTHETHHA
TEPHO/, NPEIUIOKEHHS 33 CKIF0YBAHE HA TAKKBA CAGIKH, KAKTO H CIE/KH, KOMTO ca U3BBH 00uaiiHaTa My
IefiHOCT WM CHILECTBEHO Ce OTKJIOHARAT OT NA3apHMTE YCJIOBHA, IO KOMTO SMHTEHTBT HWIM HETOBO
IBIIEPHO APYKECTBO € CTpaHa C IOCOYRaHe Ha CTOMHOCTTAa Ha CHAEJIKHTE, XapaKTepa Ha CBBP3aHOCTTa U
BCAKa MHGOpMALMs, HeoOXofuMa 3a OLEHKA HA BE3JCHCTBHETO BLPXY (MHAHCOBOTO CBCTOSHHC HA
€MHTEHTA.

KbM 31 mexemepu 2016 roguia ApYXKeECTBOTO MMa CKIIOYeHH JBa JIOTOBOpa 3a maputeH 3aeM ¢ ,Ec Iln
Daitrerrsn Cepeucuc” AJl /cespzaHo siuue /6en. 25// npy cnefHHTE YCIOBM:

JloroBOpHH YCIOBHA:

= Horosopena cyma — 1,157 xui. espo;

- Beuuky M34YHCICHNS HA JIHXBa, MABHMIIA H HAKA3ATElIHA JIMXBA ce NIPaBAT Bh3 CCHOBA HA TOJIHHA OT
360 pHu;

- CBITIacHO YCIOBHATA HA JOTOBOpA, CPOKBT 3a MOracsBaHe Ha BCHYKHM JBDKUMH CYMH IO 3a¢Ma €
30.07.2021r.

JlOTOBOPHM YCIIOBHA:

= Horoeopena cyma — 400 xui1. eepo;

- Beruky H3UMCIEHHS Ha JIMXPa, [JIABHHIA H HaKazaTellHa JINXBA Ce MPaBAT Bh3 OCHOBA Ha MOAMHA OT
360 nam;

- CEIIacHO YCNOBMSATA HA JOTOBOPA, CPOKET 34 MOracfABaHE Ha BCUUKH OB/DKHMH CYMH MO 3a€Ma €
30.07.2021 r.

Kbm 31.12.2016 r. 3aaBKEHHATA HA APYAKECTBOTO IO TE3H 3a€MHM Ca KaKTO CJICABA:

31.12.2016 31.12.2015

(xmn. aB.) (xuu1. 1B.)
Hetexyma uacT, B T.4. 2,262 2,262
- [JIaBHHLA 2,262 2,262
- HATPYTIAHH JINXBH - -
Texyma JacT, B T.4. - -
- rAaBHHIIA - -
- HATPYHAHH JIMXRH - -
O6mo 2,262 2,262

He ca M3BBPIIBAHH CIENKH, KOMTO Ca M3BBH 06HvaiiHaTa feiHocT Ha ,, XunoKpemut” Al wiu CoilecTBeHo
ce OTKIOHABAT OT MTA3APHHTE YCIOBHA, 10 KOUTO EMHTEHTET HIM HEMOBO ABLIEPHO OPYKECTBO € CTpaHa.

5. HMngopMauus 3a CHOUTHA M MOKA3ATENIH ¢ HEOOMYAEH 32 EMMTEHTA XapaKTep, HMAIM ChINECTBEHO

BIIHAHHE BBEPXY aeiiHOCTTa My, H peanuzHpaHuTe OT HEro MpUXOAd H H3IBBPITEHH pa3xojH, OICHKA Ha
BJIMAHHETO UM BBPXY PE3YJITATHUTE IIpe3 TCKYLIATa NrogHHA.
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XHAIIOKPEJUT AJY
FOJMINEH JOKJAJ 3A JEMHOCTTA
3a FOAMHAaTa, NpuKnoYBawa Ha 31 nekemepu 2016 r,

Hsama cp0urisa m nokasarteny ¢ HeoOHyaeH 3a eMHTEHTA XapakTep, MMaIlH ChIIECTBEHO BNMAHHE BHPXY
ACHHOCTTA MY.

6. Hudopmarms 3a cHenkH, BOASHM H3BBHOANAHCOBO - XapakTep M OH3HeC LeJ, NOCOYBAHE
¢$uHaHCOBOTO BB3ACHCTBME HA CHAENKMUTE BBPXY AEHHOCTTA, aKO PHCKET M TON3UTE OT TE3H CHENKH ca

CBIICCTBEHM 3a €MUTEHTA H aKO Pa3KpHBaHETO Ha Ta3d MHGOpMAmus € CHIUSCTBEHO 3a OLICHKATA Ha
(HHAHCOBOTO CHCTOAHUE HA EMHTEHTA.

AXTHBH ce 3aIaraT KaTo ofeneuecHue no NPHBJEYCHH CPEACTBA KAKTO CJIeABa;

31.12.2016 31.12.2015

(xnn. n..) (xmm. JaB.)
B3eMaHus BBB BPB3Ka C NPHBJICYECHH CPEACTBA IO eMHUCHH O0NHraliHK 18,925 22,052
Ilapu4HKE cpencTBa BHB BpE3Ka C IPUBIIEUEHH CPEJICTRA M0 eMHCHH
223 372
obmMranpn
O6mo 19,148 22,424

7. AndopmManus 3a JUIOBH YYacTUA HA EMHTEHTA, 32 OCHOBHUTE MY MHBECTHLIHM B CTpaHaTa M B Hy>kOuHa
(B LICHHM KHIDKA, (PHHAHCOBH HHCTPYMEHTH, HEMATEPHAJIHH aAKTHBH M HEABIDKHMH HMOTH), KAKTO H
HHBECTHLMHUTE B JISUIOBH LIEHHH KHIKA H3BBH HETOBATA IPyIa IIPeANpPHATHS 10 CMECHIA HA 3aK0Ha
3aCYE€TOBOACTBOTO H M3TOUHHIMTE/HAYHHUTE Ha (hDMHAHCHDAaHe.

CrwrnacHo TlpoToxon Ha 3acemaHue Ha o0moTe ¢hOpaHWe Ha akIMOHepHTe Ha ,, XunoKanutan” AJCHL]
(mpmepro apyxectso Ha Xmumokpemutr AJ[) or 29.06.2012 r. e B3ero pemeHue 3a obsABsiBaHe Ha
JPYKECTBOTC B IWKBHAALKA, KOSTO € BMHCaHO B THproBckuA peruetsp Ha 24.08.2012 1.

C pemrenve Ha AreHuus nmo BnucsanuaTa ot 15.08.2013 r. ,, XunoKanwuran” AJCHI] - B nuksugaims ¢
3aIHYEHO KaTO THPTOBELl.

Ksm 31.12.2016 r. ,,XumoKpemar” AJl HiMa HBECTHIMH B LIEHHM KHHXa, (PMHAHCORH HHCTPYMEHTH,
HeMaTepHaTHH aKTHBH H HEJBIXXHMH HMOTH B bBirapua u uyxOuHa.

8. Hndopmanma OTHOCHO CIUIIOYEHHTE OT €MHTEHT4, OT HErOBO OBIIEPHO IPY;KECTBO WIH JAPYKECTBO
Maiika, B KauecTBOTO HM Ha 3ae€MOIIOy4aTesId, JOTOBOPH 3a 3a€M ¢ MOCOYBaHE Ha YCIOBHATA MO TAX,
BKIIIOYMTETHO Ha KpaHHMTE CpPOKOBe 32 M3MUTalliaHe, KAKTO H MHGOpMAIHs 3a NpeJOCTABEHH rapaHIUH U
HoeMane Ha 3aABJIKEHHS.

IMonpoGHa HH(pOpMaIMd 3a CKIIOYEHWTS OT EMHTCHTA 3a¢MH € JaJcHa B 9acTTa ,,JIMKBMAHOCT H
KAIIUTAJIOBH PECYPCH” OT HACTOALIHA JOKYMEHT.

9. HajpopmManmsa OTHOCHO CK/OYEHHTE OT €MHTeHTa, OT HeroBo IOBIICPHO JAPY:KECTBO HIIH [PYKECTBO
Maiika, B KAYECTBOTO MM Ha 3a€MOAATENH, JOTOBOPH 3a 3aeM, BKITIOUHTENHO NMpeAcCTaBIHe Ha rapaHLUMHA OT
BCAKaKbB BHJ, B TOBa YUCIO HAa CBBP3aHM JIMla, C NOCOYBAHe HA KOHKPETHHTE YCJIOBHA IO THX,
BKJTFOYHTEJTHO Ha KpaifHHTe CPOKOBE 34 IUTalllaHe, H LeNTa, 3a KOATO ca GIIH OTIyCHATH.

OcHoBHaTta JeiiHoct Ha gpyxkectBoro Maiika Kpeaurexke OO]J] e mnpenocrasHe Ha
rapaHUHK/TapaHiMoRHK caenkd. [loprdeineT Ha XunoKpeaur AJl, dopMupaH oT JOroBOpH 3a 3aeMm,
oDe3ledeHH ¢ MNOTEKE, € TApaHTHPaH OT Apyxecrsoro Maiika Kpeaureke OO/, KoHkpeTHHTe yCIOBHA ca
aeQHHMpaHA MHIMBHAYAJIHO BHB BCEKHM ZOroBop, ckmoveH Mexay XunoKpemur AJl, Kpeaurexe OO/ u
K/THEHTA.
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XHATIOKPEJIHUT AJY

TOTHIIEH JOKJAJ 3A JEWHOCTTA
34 rOJMHATA, NPUKITFOYBalIa Ha 31 nexemepn 2016 r.

10. Mudopmanusi 3a M3NOM3BAHETO HA CPEACTBATA OT W3BHPIUICHA HOBA €MHCHd LieHHM KHHXa TIpes
OTHUETHHSA TTEPHOS.
Tlpez oTuernMs MCPHOA HAMA H3BBPIIEHA HOBA CMHCHS LeHHM Kmika. MHpopmarwms 3a
M3pa3XOABAHETO Ha CPEACTBATA OT MPCHXOAHATE M3AAJICHH €MHCHH OONHralliH ce [OJaBa PeryJApHO
CBIVIACHO 32KOHOYCTAHOBEHHTE CPOKOBE.

11. AHATH3 Ha CHOTHOIEHHUETO MEXKY TOCTUTHATHTE (PMHAHCOBH PE3yIITaTH, OTPA3EHH BBB (PUHAHCOBHA
OTHeET 3a (PUHAHCOBATA FOAHHA, U [O-PAHO MyGIHUKYRAHH TIPOTHO3M 34 TE3U PE3Y/ITATH.
3a 2016 r. JIpykecTBOTO He € MyONHKYBalO NPOrHO3HY (PHHAHCOBH PE3YIITATH.

12. AHATH3 H OLICHKA HA MOJIMTHKATA OTHOCHO YIpPaBIEHUETO HA (PMHAHCOBHTE PECYPCH € MOCOYBaHE Ha
PE3MOKHOCTHTE 32 oOCTy)KBale Ha 33QB/DKEHUATA, EBEHTYATHHTE 3aIUIaXM H MEPKH, KOMTO €MHTEHTET €
MIpeTIpHeNT WIK NPEACTOH Ja IPeANPHEMe C OS] OTCTPAHABAHETO UM.

ITonuTHKATA 3a YIIpaBlIeHHE Ha KaNMWTAala C& CTPEMH Jia OCHIYPH aJIEKBATHO MOKPHUTHE HA PHCKOBETE,
RBIHMKBAId B oOMuaiiHud Mpolec Ha NEHHOCTTA, KAKTO M PHCKOBE OT BB3HHKBAHE Ha HENMpPENBHICHH
obcrosTeNncTRA.

Hpy#xecTBOTO 0OCIY>KBa PErylApHO 33[BDKEHHATA CH MO OOMMralMOHHMTE W THPrOBCKH 38BJDKCHHA
(undopmalids 3a 3aABKEHHATA, BKJI. 33 MPOMJHa Ha YCIOBUATA Ha OOMMralMOHHHTE 3aeMM, ca
NpeICTABEHH B 4acTTa ,,JIUKBUIHOCT M KANIMTAIIOBM PECYPCH” OT HACTOANIMA AOKYMEHT).

Jlpy>XeCTBOTO € OCHIYpHNO HeoOXoIuMMs MNapH4YeH peCcypc 3a JHMXBEHOTO IUAMAHE IO
oburaruoHHHuTe 3aemMu npe3 2017 r.

[Ipensun Ha IMpPE3HALKTE 34 pa3s[BIKBAHE Ha Ia3zapa HA HE/IBHXKMMH MMOTH, KaKTO B IIOCOKA Ha
HapacTBaHe Ha [[EHATE Ha IMOTHTE, TAKA ¥ B [IOCOKA Ha yBEIHYaBade Ha OpoA Ha PErMCTPHpPAHUTE
CAETKH U OT Apyra CTpaHa ronemus Gpodi MMOTH, IPUTEXaBaHH OT APYXKECTBOTO, IpAACOHTH IO
JIOTOBOPHUTE 3a 3aeM, ouakBaMme NOoA0OpABaHE HA BL3MOXHOCTHTE 34 peanH3anud H yBeIHYaBaHE
Ha TApHYHASL Pecypc 3a 06CIyKBaHE Ha 3a0b/DKCHIATA Ha JpYKECTBOTO.

13. OneHka Ha BL3MOXHOCTHTC 34 pEeanM3alldd Ha HHBECTHUIIMOHHHTC HAMEpPEHHs C IOCOYBAHE HA
pasMepa Ha paslonaracMHMTe CpEACTBA M OTpa3fiBaHe HA BB3MOXKHMTE MpPOMEHM B CTPYKTypaTra Ha
thrHaHCHpaHe Ha Ta3U ASHHOCT.

Hama crnenuuuse MHEBECTHIHMOHHM HAMEPCHHMS, pa3NMYaBALIM C€ OT LE/NMTE, NOCTaBeHH 33
OCHOBHATA JIEWHOCT Ha Apy»KecTBOTO. He ce mianmpa Nia ce MpoMeHd CTPYKTYpaTa Ha (PHHAHCHPAHE.

14. Mudopmaligs 38 HACTHIIK TIPOMEHH NIPe3 OTUETHHA NICPHO/ B OCHOBHUTE NIPHHIIMITH 32 YIIPABJICHHE
Ha €MHMTEHTA ¥ HA HETOBATA I'PyIa MPeANPHATHS O CMICHNA Ha 3aKOHA 3a CYETOBOJACTBOTO.
Hsama npoMeHH B OCHOBHHTE NPHHLIMITK Ha YIIPAB/JICHHC HA EMHUTEHTA WM Ha HEroBara
HKOHOMMYECKA TpyTia.

15. Vladopmaups 3a OCHOBHHTE XapaKTEepHCTHKH Ha NIPHIIAraHKTE OT EMHTEHTA B MPOLieca Ha H3rOTBAHE
#a (PHHAHCOBHTE OTYETH CHCTEMA 33 BRTPELIeH KOHTPOII H CHCTEMA 3a YIIPABICHUE HA PUCKOBE.
Jlpy*ecTBOTO € M3IPaJUiIo CTPOra CHCTEMA 3a BHTPEINCH KOHTPOJ IO OTHOMEHHE Ha ¢uHAHCOBMTE
OTYETH, KOATO € TACHO CBBp3aHa ¢ OTYETHOCTTA, BOJAEHA OT JIpYKECTBATa B PAMKHMTE HA rpynara
peIIpHATHA IO CMUCHIA Ha 3aKoHA 32 c4eToBoACTBOTO. 1o oTHOIIEHNE Ha GMHAHCOBOTO CHCTOAHKE HA
JPY’KECTBOTO C€ M3TOTBAT CHELMATH3HPAHH HH(OPMALMOHHH CIPaBKM Ha MecedHa, TPHMeCe4Ha M
rogvmmua 6Gasa. CHcTemara 3a ynpasjieHHe Ha PHUCKOBETE € OIHCaHa B 4acTTa ,,PUCKOBE, CEBP3aHH ©
JeHHOCTTa” OT HACTOAIIUA NOKYMEHT.

16. Vindopmanys 3a IpOMEHHMTE B YIPABUTC/IHATE W HAJ30PHHUTE OpTaHH Npe3 OTYETHATa GMHAHCORa
TOAMHA.
Hsama mpoMsHa.

17. WudopManms 32 pasMepa Ha Bp3HArpakIeHHATA, HArpaJWTe H/IIH NOJ3HTE Ha BCEKH OT WICHOBETE
Ha yIpaBHTEJHHTE H HA KOHTPOIIHMTE OpraHy 3a OT4eTHaTa (MHAHCOBA MOAHHA, H3IUIATEHH OT EMHUTEHTa i
HETOBM JBIUEPHM JPYKECTBE, HE3ABHUCHMO OT TOBA, AT ca OMIH BKIIOUEHH B PA3XOAMTE HA EMUTEHTa WIH
NPOM3THYAT OT pasnpefeneHue Ha ne4antaTa, BKIIOUHTENIHO:
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XHITIOKPEANUT AL
T'OJUINEH TOKJIAJ 3A TEMHOCTTA
38 rOtHHAaTAa, NpHIUIFouBama Ha 31 aekeMBpH 2016 1.

a) IOIy4eHH CYMH Y HEMAPHYHH Bh3HAIPAKICHNS;

€) YCNOBHM WIH Da3CPOYCHH PBB3HATPAKACHMA, BB3HMKHAIM 0Ope3 TrOAMHAaTA, JOPM M AaKo
BBE3HArpaX/IEHHETO ¢ ABJDKH KBM MO-KBECEH MOMEHT;

B) CyMa, OL/DKHMa OT €MHUTSHTA WIH HEroBM ABUIEPHH APYKECTBA 33 W3MIAMAHE HA IICHCHH,
06e3meTeHHA Y MIeHCHOHUpAHE WIH APYTH NONOOHH 06e3IeTeHH.

BranarpaxpaennsTa Ha uieHoBere Ha CbBera HAa MHPEKTOPHTE TNpe3 'OJAMHATA CE€ CHCTOAT OT
KpPaTKOCPOYHH TPYAOBM Bb3HATPaKICHMSA, Mo (hopMaTa Ha 3aIl1aTH M BHOCKH, CBBP3aHH ChC COLMAITHO M
3apaBHO ocHrypseaHe. O0IaTa cTOMHOCT Ha BB3HarpakAeHusTa KeM 31 gexkemspH 2016 r. e 134 xun. nesa
/xsM 31 mekemepu 2015 — 101 xun. epa./

18. 3a nmybnuanmTe ApyxecTBa - HHPOPMALMA 33 IPHTESKABAHH OT WICHOBETE HA YIPABHTENHHUTE U Ha
KOHTPOJIHHTE OPraHH, MPOKYPHCTHTE M BUCIIMA PBKOBOJEH CHCTAB AKIWH HA €MHTEHTA, BKIIOYHTEIHO
aKUHHATE, NPUTEXKABAHH OT BCEKH OT TAX ITOOTAEIHO H KaTo NPOLEHT OT aKI[MMTE OT BCEKH KJIAC, KAKTO H
IpeJIoCTABEHH MM OT €MHTeHTa OIIMH BLPXY HErOBM LIEHHH KHYDKA - BHA M pa3sMep Ha LieHHHTe KHHXKa,
BBPXY KOMTO Ca YYPEACHH OINUMHTE, [ICHA Ha YIIPAKHIBAHE HA OILUNTE, IOKYTIHa [I€Ha, KO WMa TAKABa, 1
CPOK Ha OTILMHTE,

UnenoseTe Ha ynpaBHTeRHHTe opraHi Ha XunoKpenur AJl He npHTekaBaT akIHH HA EMHTEHTa
XunoKpenut AL

19. HMndopmaims 3a M3BeCTHATE Ha APYKECTBOTO JOTOBOPEHOCTH {BKIIOYHTENHO H Cltej] IPUKITIOYBAHE
Ha (MHAHCOBATA TrOAMHA), B PE3YITAT HAa KOWTO B OBAEH IEPHOJ MOTaT Aa HACTBIAT IIPOMEHH B
APHTEXABAHKA OTHOCHTE/ICH JAJT aKIMM WK 0OIMraliHy OT HACTOSIIH aKIMOHEPH WK O0JIHTralOHEepH.

Hsma wnHOdpManus 3a JOTOBOPEHOCTH, KOMTO OHXa [OBenM A0 NPOMEHH B IIPHTEKABAHHS
OTHOCHTEJIEH [T aKIMH WM OO/IMraldi OT HACTOSAIIH aKIHOHEPH MK OO/IHrallHOHEPH.

20. HudopmManma 3a BuCAINMA CBACOHM, AMMUHHCTPATHBHA MIH apOHTPaskHHM IPOH3BOICTBA, KACASIIH
32TL/DKEHIS HIH B3eMaHHA Ha EMHTEHTa B pazMep HaH-Manko 10 Ha ¢To oT cobcTBeHMA My KAIMTAT, aKo
obmara cTOMHOCT Ha 3aABIDKEHMATA WIH B3EMaHHATA HA eMHTEHTA [0 BCHYKH 00pa3yBaHH TIPOM3BOJICTRA
Hagxeepis 10 Ha cTo OT cOOCTBEHHA MY KallMTall, ce NpeicTaBs MHGOpMALMI 338 BCAKO MPOH3BOACTEO
TIOOTAEITHO.

HsiMa BHCAIIY aIMHHHCTPATUBHH WIH apOUTpakHH MPOH3BOJCTEA, KACACHIH 3aIb/DKCHHA WIH B3eMaHHd Ha
emureHTa. Hama BHcAN cBhAeOHH MPOM3BOJICTBA, KACACIIH 3aIb/DKEHHA Ha EMHTEHTA.

Bucsmute chaeOHH MMPOU3BOJCTBA, KACAEllM B3EMaHHA HA eMWUTEHTa, HANBWILIABAT cyMaTa or 601,4 xui.
JB., npeacTaeaiapaia 10 Ha cTo oT coBCTBeHAA KalluTal Ha Apy:kKecTBOTO (6014 xun. 5. kbM 31 aexeMBpu
2016r.).

CTOHHOCT B eBpo Jeso
330 000 T. genmo Ne193/2013 r.
1678 rp.a. Ne 1702/2015r.
96 189 rp. A. Ne 3524/2014 r.
22 383 T.0.Ne 70/2014 1.
10 0600 rp. aeno Ne769/2013 r.
368 954 T. jeno Nel65/2013 r,
37 000 T. Aeno Nel166/2013 r.
67 500 T. geno Ne37/2014r,, 5 ¢c-B
rp. aeno Ne75/2016r.
36 081 rp. Remo Nel(241/2012 r,
107 746 rp. memo Ne4141/2013 r.
71 000 T. ;meno Ne 33/2014 r.
300 000 T.4. Ne 133/2015 1,
72 000 rp. gemo Ne2868/2013 r.
5000 rp.Aa. Ne28476/2014 r
3 000 rp.a. Ne34944/2014 r.
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XAMOKPEINT AJ,

T'OJMIIEH TOKJAJ 3A JEMHOCTTA
3a roQuMHAaTa, NpUKIouBaia Ha 31 nekemppu 2016 .

1.0, Ne 33/2013r. na I130C
B133kBHO TEproecko aeno 561/2015 na AC-
IInosous

355 000 1. geno Ne810/2013 r.

22 800 T.0em0 Ne534/2014r.

22 680 T.0em0 Ne 74/2015 .

254 665 T. geno Ne34/2014 r.

6 000 rp. &. 51796/2013 r.

30 269 rp.a. Ne 4692/2015 .
T.0. Ne 481/2015 r.

57 000 .4 6161/2015 1., TO-VI-9 cheras

90 000 rp.a. Ne 20659/2014 r. I'O, I-7 ¢c-B
rp.a. Ne13796/2015 r., 'O 1-19 c-B Ha CT'C

2 366 945 eppo o001

21. JlaHHM 3a JMpEKTOpA 3a BPB3KM C MHBECTMTOPa, BK/IIOUMTENHO TenedoH M ajpec 3a

KOpeCHnOHAEHLIMA.
HHBecTHTOPHTE MOTaT Aa Ce CBBPIKAT ¢ APYKECTBOTO Ype3 MOCOYEHUTE MO-10Ty KOHTaKTH:

“XnooKpeant” AJL,

Anppec: rp. Codmus, Gyi. ,,Jlapurpaacko woce”, 6a. 14 - maprep
Tenedon: +359 (2) 970 49 49

Qakc: +359 (2) 970 49 40

E-mail: e.asparuhova@hypocredit.bg

JInue 3a xoHTakT: EMungs Acnapyxosa — WsnenuurencH qupekrop, ot 09,00 oo 18,00 «.

IpencrasndBally OpyKECTBOTO:

28



