HXUIOKPEJNT” AJl

T'OJMIIEH JOKJAJ 3A JEUHOCTTA
3a roJpHara, NnpyKmousaia Ha 3| aexemBpH 2015 r.

1. H3noxenue 3a Pa3BHTHETO H PEIVATATHTE OT AeiinocrTa Ha APYXECTBOTO H HEToBOTO quchoso
ChCTOAHHE

»XunoKpenut” AJT, rp. Codus e ApyxecTBo, perucTpupaHo B CohuACKU rpafcky ¢ba 110 GrpMeHo aeno Ne
3608 ot 29.04.2004 roauna, c¢ xanmran 1,000,000 (enun MmummoH) neea, pasnpenened B 10,000 /mecer
xunaau/ 6pos 0OMKHOBEHH, HANIMMHK, TIOMMEHHH aKIMM ¢ TIPaBO HA IMIAC ¢ HOMUHAJHA cToAnocT 100 /cTo/
JIEBA BOAKA.

Cenamuiero Ha gpyxectsoro e rp. Codwua, 6yn. , Iapurpanckoe mwoce”, 6. 14, naprep.

Kem 31.12.2015 r. KanuTaneT Ha APY:KECTBOTO BE3MM3a Ha 7,000 xu. nB.

IIpenMeTsT Ha AeMHOCT ¢ OTHyCKaHe Ha 338MHM CbC CPEICTBA, KOWTO He ca Habpauu uUped myOnu4HO
[pWBJIHYAHE HA BJIOTOBE HMNHW APYTH BBL3CTAHOBMMH CpENCTBa, NPUIOOMBAHC Ha y4yacTWst B KpeauTHA
WHCTUTYLMA HIH B JIpyra (JMHAHCOBA UHCTMTYLMA, (PHHAHCOB JM3MHT, FAPAHLHMOHHU CASAKH, NpUacOUBaHe

Ha B3eMaHHKA [10 KPEAUTH H apyra dopMa Ha puHaHcupane (dakropunr, GopderuHr u Apyru).

Axuroxeps B JpyskecTBoTO ca:

31.12.2015 31.12,2014
Axunonep Bpoii akuumn Jaa e % bpoii akuun daa e %
saanoakTae” EQOJ] 5,000 7.14 5,000 7.14
» 11 bH AE Qaifuennrsa CepBUCH3 5,000 714 5,000 714
Brarapua” EA]]
Kpeautekc” 00]] 60,000 85.72 60,000 85.72
O6mo 70,000 100.00 70,000 100.00

ApyXecTBOTC HMa eJHOCTENEHHA CHCTEMA Ha YNPABICHHE,

3a nepuona 01.01.2015 1. —31.12.2015 r. uneHoBe Ha ChBeTa Ha OUPEKTOPKTE ca.

° Mapus umurpora Llykposcka — Ilpencenaten Ha CbBeTa Ha JMPEKTOPUTE M HM3MTBIHUTENEH
JUPCKTOp

. Kocrantuna [Tanteneesa Jlanesa — Unen ua CJJ

. Emunua Acnapyxosa JlrobeHora — UneH Ha CJI i M3IIBIAHHTEIICH AHPEKTOP

ApyXKecTBOTO CE NPEACTARABA 3aC/HO OT:
. Emuyivn Acniapyxosa JliobeHopa — M3anmbaHuTeneH nupextop
e Mapus Jumutpora Llyxporcka — M3nbiHHTENEH HPEKTOD

[Ipes 2015 r. nama npuaodUTH, MPUTEXKABAHA W NPEXBELPAEHH OT uneHoBeTe HA ChLBETA HA NHPEKTOPUTE
AKIIMH ¥ OGNHraLny Ha JpYyXKecTBOTO,

Yneropere Ha ChbBeTa Ha QMPEKTOPHTE HE CE MON3BAT CHC CNIELMANHM PaBa 33 NPUAODWBAHE HA AKIIHH K
ofIHranmy Ha Ipy KecTBOTO,

VY4acTHeTO Ha WISHOBETE HAa CBLBETHTE B TBPrOBCKH JIPYAECTBA KaTO HEOIpaHHMHYEHO OTrOBCPHH
ChAPYXHHLH, NPHTEXABAHCTY Ha IIOBEYES OT 25 Ha CcTO OT KanuTana Ha ApPYro ApymxECTBO, KaKTO H
YHaCTHETO MM B YNPABJICHHUETO HA APYTH APYHKECTBA WIH KOOINEPALUH KaTQ MPOKYPUCTH, YIPABHUTCIN VK
HJICHOBE Ha ChBETH € KaKTO ClieaBa:



+XUTIOKPEJUT” AJ[

TOAUIIEH JOKJAJ 3A JEMHOCTTA
3a rojMHaTa, Nprkmoysama va 31 aexemepn 2015 r.

Emunug Acnapyxosa JlrobeHoBa — M3nbjiuuTesied 1MpekTop U 4ieH Ha ChBETA HA IHPEKTOPUTE
Bbusnec anpec: rp. Codus, 6yn. ,,Lapurpaacko moce”, 6. 14 — naprep

Emuansa Acnapyxoea JlroGeHoBa HAMa APYTM YYacTHs B TBPIOBCKM JIPY¥KECTRA KATO HEOTPAHMYEHO
OTTOBOPHM CHLAPYKHHLHE, HE NPUTSKABA [I0BEUE OT 25 Ha CTO OT KalUTaNa Ha IpYro JPYKEeCTBO.

YyacTue B ApYTH JpYKECTBA KaTC HICH Ha YIPABHUTEIHHTE HIIM KOHTPOJIHHTE Opradd kbMm 31,12,2015 1.;
Vopasuten, ,.Kpemutexe” O0]]

Mapua Tumvutpora Lykposcka — ManwsnauTeneH mupektop 1 [penceaaren na ChReTa Ha JUPEKTOPUTE
busnec anpec: rp. Codus, Gyn. ,Hapurpancko woce”, 6ui. 14 — naprep

Mapus JlumurpoBa LlykpoBcka HAMa APYrM YYacTHs B ThLPrOBCKM JIPYXKeCTBA KaTO HEeOpaHM4eHo
OTTOBOPHH ChJIPYKHKIIW, HE IPUTEXKABA IOBEYE OT 25 Ha CTO OT KAlMTAIA HA JIPYTO JPYIKECTBO.

YuacTie B IpYrH APY*CCTRA KATO WIEH HA YIIPABHTENHHTE UMM KOHTPONHUTE Opraiy KbM 31.12.2015 1.:
Vnpaguren, ,,Moren” EOO]]

Kocrantnpa Ilaurencesa [lanesa HaAMa IDYrE y4acTUd B TBPrOBCKU IPYMKECTBA KaTO HEOIPAHMHEHO
OTCOBOPHH CHAPYXHHUIM, HE NpPHTeXaRa IOBEYE OT 25 Ha CTO OT KanMTala Ha JAPYro APYXECTBO M HE
YUYACTBAT B YIPABICHHUETO HA JIPYTH JAPYXKECTBA WM KOONEPARMH KaTO LPOKYPHCT, YIPABHTE WU HICH HA
CHBETH.

Kwm 31.12.2015 r. HAma cknroveHn goroeopH mo 4ii. 2406 ot TeproBrckus 3akoH.

KoM 31.12.2015 r. B dpysxecrsoro paborar 4 HoBeka.

Ilpea 2015 r. npuxoanTe OT ASHHOCTTA HA JAPYHECTROTO Bh3Mi3aT Ha 902 xun, nesa,

(DHBAHCOBUAT PE3yNTaT Ha APYIKECTBOTC NMpeAy JanbuHOo obnaraHe € 3ary6a B pasmep Ha 1,276 xun. neea.

Ipe3 Texymata rogMHa APYXECTBOTO oTYMTa OanaHcoBa 2aryba B pasmep Ha 1,276 xuia. nepa, KoeTo e
Hamaslenne ¢ 243xu. B, cnpaMo Ganancopara 3ary0a, oryerena npes 2014 roauna.

KeM 31.12.2015 rogiHa napuyHHUTE CPE/ICTBA Ha JPYHECTBOTO Bb3M3aT Ha 449 xun. nesa.
1.1 ®nHaHcoB ROKIAT

inIXO,I[HTC Ha JpYXKECTBOTO Cad KAKTO Cle€aBa.

NzmeHenne

s 2014 20152014
(xun. 18B.) (xua. AB.) (xuu. nB.)
TIpuxoaK OT MMXBH 687 1,099 (412)
Hpyry ¢grHAHCOBH NpUXOaH 113 112 ]
HApyru npuxonu 102 105 (3)
Otwo 902 1,316 (414)

INpuxomute ca HaManenH B cpaBHeHMe ¢ 2014 r. ¢ 414 xun. nepa nopany cBuBaHe Ha AefiHocTTa.



WAUITOKPEJINT” AJl

FOAWHIEH TOKJIAJ 3A JERHOCTTA
3a rOJMHATA, IPHKN0YBala Ha 31 aekemspy 2015 r.

OHBpaTHBHHTe H aIMHHHCTPATHBHY Pa3xXOAH Ha JAPYKECTBOTO Cca CTPYKTYPHUPAHH KAKTO ClEABa.

HimeneHnue
2015 2014 2015/2014
(xun. as.) (xni1, J1B,) (xnn, jB.)
Pazxonu 3a BBLHIUHH YCIyTH 178 150 28
Pa3sxonu 3a Bn3HArpaXKACHHS 206 135 71
Hpyru pasxonu 10 3 7
O6mo 394 288 106

OO6IHAT pasMep Ha CNIEPATUBHUTE W A/IMMHHCTPATHBHH Pa3XodH ca e YBENHUMaM ¢ 106 xun. NB.

DOUHAHCOBUAT pE3yNTaT Ha JIPYXKCCTBOTO € KaKTO ClienBa:

2015 2014 2015/2014
(xmu. aB.) (xna. aB.) {(xuna. aB.)
(DHHZHCOB PE3yaTAT OT AciiHocTTa
Pasxonu 3a nuxsu (1,541) (1,664) 123
[Tpuxonu oT IUXBH 687 1,099 (412)
Hethu pazxoau 3a 06¢sicHKa Ha (UHAHCOBH aKTHBU (127) {(761) 634
Jpyrn dUHaHCORM Pa3X0aH, HETHO 3) (10} 7
Jpyry npHXoaR/pa3xofiu, HETHO (292) (183) (109)
MUHAHCOB Pe3yATAT NpeJu NaHbIH (1,276) (1,519) (1,512)
Pazxonn 3a gawsLu . - 3
DHHAHCOR pe3yaTaT (HeTeH, clie) 06/ araHe ¢ AaHDIH) (1,276) (1,519 (243)

OunpancoBuAT pesynTar 3a 2015 . Ipead DaHbUM e 3aryda B pasMep Ha 1,276 XH, N¢8a, KOATO HAMANABA ¢
243 xun, nB. cipamo 2014 1. [IpuuuHaTa € B I0-HUCKHTE pa3xoaH 3a o6e3leHka Ha QHHAHCOBH aKTHBH.

IlokasaTesn 3a PHHAHCOBO-CUETOBOKCH AHAIM3 2015 2014
Penrabuanoct Ha npuxoauTe

(Dunancos pesyarar/HeTeH pasMep Ha NPYXOAUTE OT obMuaitHaTa -141% -115%
neltHoct)

PenTabuianoct Ha cOGCTBEHUA KaHTA

_100, _190
{@unancor pesynTtar/CoGCTREH KalMTal) 19% 19%
Edexrasnoct Ha HpPHXOIHATE 241% 215%
(Pazxonu 3a neftnoctra/TIprxonu ot aelrocrra)
Koedmnuent na o6ma auxsuaHocr (KpaTtkotpaiuu
99.40 75.42
axTHBK/KpaTKOCPOYHM 3aTbIDKEHN)
KoedunuuenT Ha 0bp3a THKBUAHOCT 77 87 5541
(Bsemanus + dunaHcoBU cpeacTBa/ TeKyIIH 3aIb/KEHH ) ) ’
KoedunuenTt Ha aGcoM0THA JIMKBHIHOCT
2.13 1.39
(TTapu4un cpeactBa/Tekyy 3a0bIDKSHNA)
KoeduuueHTt Ha GHHAHCOBA ABTOHOMHOCT
0.29 0.34
(Cobereen kamatan/TIpHUBNetUeH KanuTam)
KoedunuenT na 3aa1bKHAI0CT 3.46 29]

{IlpuBneuen xanutan/CobcTBeH KaMTAT)



~XUTIOKPEIUT” Al

IF'OJHLIEH JOKJIA 3A JNEAHOCTTA
3a rofMHaTa, NpuKIoYBania Ha 31 gexemepn 2015 r.

1.2 OnepaTHBeH H TeXHHYECKH JOKIAN
Mpes 2015 r. neiiHocTTa Ha ApYXecTBOTO ce dUHAHCHPa upe3 COOCTBEHM CPeliCTRA.

Topanu HACTBIMINTE U3MEHEHHS B HKOHOMKYecKaTa 00CTaHOBKa, NOCIenHaTa U3aaeHa ot , XunoKpeant”
AJl emucus obnurauuy e eMurupatda npe3 2008 r. [IpuunHa e OrpaHUYaBaHETO B reHepHpPaHETO Ha HOB
npuBiedeH pecype. llpes 2016 r. rengeHuusTa we ObAe 3anaseHa, KaTo [IPW ONArONpHATHA NPOMSHE B
razapHaTa KOHKOHKTYpa PELIEHKETO NOANEXKH Ha NIpepasrieKJaHe.

»wAHIOKpenut” AJl uMa ICHO CTPYKTYPHPAHA CTPATErHs H IIONMTHKA 3a (HHAHCHpaHe Ha OEeHHOCTTA CU M
OCHI'ypsBaHe Ha JIMKBHIHOCT. OT NOCOYEHNTE NIO-Tope [OKA3aTeN € BUAHO, Ye CTOMHOCTE Ha KOShHLMeHTa
3a Obp3a NMUKBHAHOCT Ha Apyxkecteoro 38 2015 r. mapactea crnpsmo 2014 r., a To3u 3a abcomoTHa
TUKBHAHOCT € MOUTH Oe3 poMsHa,

Tlpes auyapu 2013 r. nageskuTe no gBata oOIMIAFOHHE 32EMa ¢4 YIB/DKSHH choTBeTHO A0 18.12.2017 r. n
30.06.2018 r.

CorriiacHo peueHuata Ha OCO u Ha ABeTe eMHCHH oT siHyaps 2013 r. npyxecTBOTO e 3aIbJKaBa Ja HE
M3UIAIA OHBMAECHTH, & He MPEJOCTAB] HOBH HMIIOTEYUHH 3aeMM ¢ MApHUHKTE CPEACTEBA, MOJYYEHH IpH
€MUTEHTA OT NOTacAiBAHETO HA 34T0XKEHHTe 3a obe3neueHWe Ha OGNHralMOHHUTE SMMCHM B3E€MAaHUA NO
NPENOCTABEHH OT EMHTERTA WIIOTEUHH 3a¢MH (KaTo B T.4. BIU3AT CPCACTRATA, MOMYUCHU OT 0OCTYXBAHETO
Ha PEJAOBHUTE 3a6MHM M OT MPHHYAMTENHO U3MTbIHEHME IO HEPEAOBHUTE 3aeMM, B T.4. oT mpodaxba Ha
UITOTEKHPAHUTE HEABHXHMH UMOTH, KOUTO ca OUIH obesfieveHue No Tesd 3aeMK M ca OUIH pUIoOKTH B
6amanca Ha , XunoKpemur” AJ 10 DBIHOTO W OKCHYATENHO IOraciBane HAa BCHYUKH 3aABIKCHHA MO
00NUrauoHHUTE EMHCHH.

O0mmaT pasMep Ha obeaneqeHueTo mo eMucud obmiraiuu ¢ [SIN kon BG 2100038079 B nonsa Ha HankaTa-
JIOBEPEHHK CBINIACHO ACITbIHEHUATA ¥ HaMeHeHHATa ¢ petieHuaTa Ha OCO ot 10 Centemepu 2015 r. e EUR
4 544 722 (9eTHpH MAIMOHA NIETCTOTHH YeTHPUAECET W YETHPH XMIBIIH CEIEMCTOTHH ABANECET U ABE) eBpO,
B T.4. B3eMaHHA B paMep Ha 4 467 640 eppo H napuyHH cpeAcTRa 1o GaHKORA cMeTKa B pa3Mep Ha 77 082
eBpo. ChLOTHOIIEHHETO Ha OOIIMA pa3sMep Ha ODC3NCUCHHETO W HEMOracCHUS pasMcp Ha TIaBHWLATA Ha
emucuara e 110.26%, npu u3uckeare, ceriacuo uutHpaunte OCO, aa e Haii-manko 1 10%.

CobrnacHo mpoMAHAaTa Ha METOAMKATA 33 M3UKCIeHHE Ha o0e3ledeHUATa [0 eMHCHA oDe3neueHH
xopriopaTHBHE ofnuraunu ¢ ISIN BG2100018089, nmpuera Ha OCO ot 08.10.2014 r. u jombiHeHA c
peresusta na OCO ot 05.02.2015 r., cTolinocTTa Ha obesnedeHrero kbM 31.12.2015 r. e 6 920 595 (wect
MHJIAOHA AEBETCTOTHH H JBaJeCeT XHISNH MeTCTOTHHH AEBETHeceT W TeT) eepo, B T.4. 6 807 552 empo
B3eMadud U 113 043 espo napuunam cpeactsa no OAHKOBM CMETKH NpH O3HKATA-AOBEPEHHK, NMPU KOETO
obeznevueHocTTa Ha MaeHKHUATa & 109.85%, npyu usnckyemo croTHomeHke 1 10%.

[Noapobxa MHboOpMALIMA 3@ MTacyBaHUTE JOMbLIHEHHS M IPOMEHH ¢a NyBiHKyBaHH B MHTEPHET CTPaHHUKTE
Ha K@H, BDE 1 Investor.bg.

Ilo oTHOlIEHHE HA NMHKBUAHOCTTA HAa KOMIIAHUATA B Obaeline, mpe3 2016 r. ApyKecTBOTO LIe NPOABIDKH C
KOHCEPBATUBHATA CH IOIMTHKA Oa [IOA0bpKa aBAHCOBO HAJIMYHOCTH 38 OCUrYpABaHE Ha HaBPEMEHHO
o0cnyXBaHe Ha 330BIIKEHUATA.

2, CuluTHA cJ1e] NaTaTa, KbM KOATO € ChCTABCH MOIHINHHAT QUHAHCOR OTHET

lognmuusT (hHHaRCOR oTUeT Ha ,, XAnoKpennt” ALl e nzroTBen koM 31.12.2015 .

FoguinHuAT HPHUHAHCOR OTHET € U3roTseH Ha 16.02.2016 1.



»XHINOKPEIUT” AJ]

TOJTHUIUEH JOKJAJ 3A JEMHOCTTA
3a roAMHAaTa, npurmoysalna Ha 31 nexemspu 2015 1.

HsmMa 3HauuMu cbOMTIA, HACTBIMIIM MEXy OTYETHATAa AaTa W JaraTa Ha ChCTaBsiHE, KOWTO Ja NPOMEHST
tunaHcoBuTe 0THETH KM 31.12.2015 I,

3. OcHoBHH PHCKOBE, IPE1 KOHTO € HIIMPABECHO APYKEeCTBOTO

JelHoCTTa Ha [PYKECTBOTO Cb3NABA NPEANOCTABKY 33 W3NIAMAHETO Ha KPEAMTSH DHCK, NHUKBUACH PUCK,
JIMXBEH PUCK, BALYTCH PHCK.

DUpMEHUAT PUCK MNPOM3IHM3a OT ECTECTBOTO Ha OelHOCTTa HA KOHKPETHOTO OPYKECTBO, KATO OT
ITbPBOCTENEHHA BAXKHOCT € BR3BPhIIACMOCTTA OT BJIOIKEHUTE CPEACTBE H PECYPCH J1a ChOTBETCTBA Ha PHCKA,
cBbp3an ¢ HHBecTHLUATA. OcHOBEH (QupMeH puck 3a , XunoKpenut” AJl e cBbp3aH ¢ HEBB3MOKHOCTTA J4 CE
HHBECTHPA B JOCTATEYHO Ha Opol KauecTBEHW MPOCKTH, FapaHTHPAaHH C WITOTEKH W/HJIM Aa CH OCHIYpH
(punancupane 3a AeliHoctra. Cpen daxTopuTe, ONpemenslld FOPEONHCAHHMA PUCK ca: 3agbnbouaeaHe Ha
HAMANECHOTO IUIATEXOCNOoCO0HO ThpceHe Ha HMOTCUHO (DMHAHCHPAKC NOpajiM BIOIIEHaTa KOHIOHKTYpa Ha
masapa, NpoMsAHa Ha YCNOBUATA 3a IIPefIOCTaBAHE Ha TO3M BMJA NPOAYKTH. B ycnoemsATa Ha ycnoXXHeHa
MaKpOMKOHOMHHYECKAa Cpefia, CNeTHHTEe (AKTOPH OKAIRAT OCHOBHO BIIMAHME BbpXy (QHUPMEHHS PHCK:
3aTPYAHEHHA JIOCTBI 0 (MHAHCHpAHE HA HKOHOMUYECKHTE areHTH, BJIOlIeHa HKOHOMHYecKa 00CTaHOBKa,
BOJIaTHBHA OM3HeC cpefia, HecuryprocTra Moke Ja Obi¢ H3MCpPeHa 4pe3 IPOMEHIMBOCTTA Ha [I0TyHaBaHuTe
MpUXOAM B TEYeHHE Ha BpeMeTo. ToBa 03HAa4YaRa, Y& KOJNKOTO NO-NMPOMEHIHUBA M TO-HETNOCTOSIHHM ca
NPHXOAWTE Ha AAAEHO JPYKECTRO, TOJNKOBA [O-TOJIMA € HECHI'YPHOCTTA [PY:KEeCTBOTO Ja peanus3upa
HOJIOKMTENeH GMHAHCOB PE3YJITaT, T.€. PUCKDBT 328 HHBECTHTOPUTE, PECIIEKTUBHO KPEAUTOPHTE Lle GhAe mo-
BHCOK.

Ilpez ronuHW, B mepuoa Ha 3aCHIEHA KpeJUTHZ aKTUBHOCT B CTpaHarta, B¢ perHeTpUpaHo AMHAMUYHO
pa3BUTHE Ha UNoTeunoTo (punancupane. KeM kpad Ha M, okToMBpi 2008 r. TeMITbT Ha HapacTBaHe 3amoyHa
na ce 3abaBd, NOBNMMAH OT rnodanHaTa QuHaHCORa KpWza. 3a nepuoza oT 1970 r. mo 2008 r. 3HAYMMM
(MHAHCOBH CBTPECEeHMS B rmodaneH Mauad ca HacTenuav npes 1974 — 1975 r,, npes 1982 r., 1992 — 1993
., 2001 — 2002 r. 1 nocnemHara Subprime xpu3sa (Kpu3a HA BHCOKOPUCKOBHTE KPEAMTOPH), 3aro4Hana B
Bunarapus e xpas Ha 2008 r. u pazpazuna ce npe3 2009 r,

Hzmunanara 2015 r. ce oTnMyaBa ¢ BCe OIIE BJIOLIEHATA MKOHOMKMECKA cpeja, OT KOATO ca MOBIMSAHH H
IPY>KECTBOTO, M HEMOBHTE KAMEHTH. Cpea TI0-TBJITOCPOTHUTE eeKkTH OT Kpu3ara B Buirapusa e cnainT B
LICHUTE 1A HE/IBUKUMHETE MMOTH, KOHTO BCE OLLE HE € KOMIICHCHPaH.

Kpennren puck

»XHAnoKpenar” AJl noema KpeTHTCH PUCK IIPH BCAKA CBOS MHBECTHLHA. llpeqBapuTelHUTEe MpOYYBAHUS HA
KAHCHTHTE, 3a1bJI00YSHUAT (PUHAHCOB aHANM3 HA M3TOMHULIUTE K BONATWUIHOCTTA HA TEXHHTE LOXOAM,
O0EKTHBHOTO OLIEHSBaHE CTOMHOCTTA Ha MMOTA ¥ WKOHOMUHECKATA LeNecho0pasHOCT Ha MHBECTHLUATE,
OPraHM3MPAHUAT TEKYLl KOHTPOJ Ha IUIAaTexocnocoOHOCTTA M pasBMTUETO Ha KJIMEHTWTE OrpaHMYaBaT M
KOHTPOJIUPAT CTENEHTA Ha KPeIHTEH PUCK, HOCCH OT APYKCCTROTO.

KpenutHuar puck Moxe Ia ce kacHQULMpa [0 CReJHUsS HAUWH:
fTo mun na nedsuxcumocmma

Puckorere, cBbp3anu ¢ MIIOTEMHO (PMHAHCHUPAHE CE€ CBCTOAT OT;

» puck OT fipuno0vBale HA UMOTa B CiIy4ail Ha HEH3MBIIHEHUE Ha 3a//B/DKEHUATE HA UIIOTEKAPHHM
IUTHKHPK. B Tean cnaydau Opy»KecTBOTO ce M3Nara Ha PUCKOBE, CBBP3aHH C WHBECTHUPAHETO B HEIBHKHMH
HMOTH, a MMeHHO — HeONarompusTHa HpPOMIHA B LEHATA HA HMOTHTE, MPOW3NH3alla OT HamaleHue B
Na3apHUTE LEHH, HaMaJleHHe Ha HAeMHTE MK IIOBHINABAHE CTOMHOCTTA HA CTPOWTENCTBOTO, MOBHIIEHUE Ha
3aCTPaxOBATETHHTE [IPEMHH 110 3aCTPaXOBKA Ha HEABHMKHUMUS UMOT;

» pHCK OT 3ary0a/HaHeceHH I[NETH Ha HMOTa, NO-CMELMATHO MpPH HEmOKPUTH 3aryGH  oT
3aCTPaxoBATE/ A WITH OTKA3 34 M3IUTAllaHe Ha 06e3IeTeH E;



wAATNOKPEIUT” AJ]

FOAWMIIEH JOKJIAI 3A I[EP'[HOCTTA
34 rojIMHAaTa, NpHKMouBama Ha 31 pexemepu 2015 1,

> puck npu peanuzauus (nponaxba) Ha UMoTa. ChLECTBYBA PUCK OF HENMMKBUIHOCT HA HMOTA, T.€.
no-rofiiMa TPYAHOCT, @ IIOHAKOr& M HEBBIMOXKHOCT Aa Obxe npojaneH Obpse M ¢ MUHUMATHH
TPaH3aKUMOHHH Pa3xoid NO Tekylla NazapHa LeHa. OrpanudaBa ce BB3MOMKHOCTTA APYKECTBOTO A4 Ce
ocBoGomu Omp30 OT npHAoGUTHA uMoT Ge3 3aryba oT HMHBecTHuMATa. ChUIo Taka, C LeT YCNEIHa
peau3alus Ha 00€3MEYEHHETO, MOKE [a Ce HA/lOXKH PEMOHTHPaHE UITH ApeyCTpoHCTBO HA HMOTH, KOETO 6U
LIOBEJIO 10 HENPE/RHACHH Pa3XOAH 3a ApYKECTBOTO.

[Ipy crkMOYBAHETO Ha MOTOBOP 3a (DMHAHCHPAHE, TApaHTHPaHO C WINOTEeka, 3AeAHO ¢ aHANH3 Ha
KPEIMTOCIOCOOHOCTTA Ha K/IMeHTd € W3BhpIIeHAa OLEHKAa Ha CTOMHOCTTa, NHKBHAHOCTTA W NAa3apHUTE
TpeaYMCTBa H HEOCTATHIM Ha HNOTeKkHpanua uMoT. ToBa e or CHIIECTBEHO 3HAUEHHE IIpH Hebnaronpuaren
3aBBPIIEK HA NPOEKTa 3a (pUHAHCHpaHe, KOTaro (QUHAHCHPALLOTO JAPYKECTBO € H3NPaBEeHO Mpel PHCKA OT
BCTBIIBAHE B'hE BIANCHHC Ha HEABMIKMMOCTTA I PEANM3ALMATA MY IPH HEM3TONHH 38 HETO YCIOBHA,

HeasH:XMMHTE WMOTH, KOWTO CIYXKaT 3a o0esleqeHue Ha (HHAHCHpaHW OT APYXKECTBOTO IPOCKTH ca
MPEIMMHO JKHAMINHA HMOTH ¥ TEPTOBCKM 0GEKTH, KaKTO M MApLENH, TPeNHA3HAYEeHH 38 CTPOHUTENCTRBO Ha
npeaxoauuTe jAera Buaa Hegsmwxumoctd. Cien 2009 r. CTPOMTENCTBOTO CE CUMTALIE 34 BHCOKOPHCKOR
OTPachi, MOPamM KOETO APY)KECTBOTO € CBENO A0 MHHHUMYM WHBECTHUMHTE B Ta3d Hacoka. [lpyrure
OTPACIH, B KOUTO HACTLIIM OrpaHHYaBaHe Ha KPpCAMTHPAHETO, Ca CEJICKO CTONAHCTBO, TPAHCIOPT, TEKCTUNIHA
H XHMHYECKa IPOMHIIICHOCTH, TYPHIBM.

HeaBwkuMuTe MMOTH, 3a8KYICHH C MM obesneyaBalld HIIOTEYHO (MHAHCHPAHE, 33AB/DKHTENHO Ca
3aCTpaxoBAHH CPEILy CNEIHHUTE PUCKOBE:

noxap (BKJIOUMTEITHO OCTEJHLMTE OT TACeHETO Ha [oXKapa);

EKCIJIOZHS HA ChJ 110/L HAJraHe;

yOap OT MbJIHHS,

6yps;

yparaH;

Ipajylika,

HaBOJAHEHHE;

nagamy OJBEPBETA M KIIOHM,

anapus Ha B u K (B ToBa uMclio HaBoAHEHHE OT 2a0paBEHH OTBOPEHH KPAHOBE),
3MOYMUIINEHH AeHCTBUA Ha TPETH JIMUA (BAHIANMAEM);

yaap ot [TTC niu oT NeTaioe TANO ¢ eKHNAX, NaJAlly HErOBK ChCTABHH UACTH WY TOBAP;
3EMETPECEHHE.

VVVVVVVVYVVYVY

Hpn HacTRIBaHe Ha 3acTpaXoBaTCITHO cbbuTHE 1O MNOKPUTHUTE PHCKOBE, 3acTPaxOBATENAT H3Mailla
34CTpPaxoBaTENHO ofe3nieTeHHUE B pasMep Ha 3acTpaxOBaTcIHaTa CyMa, paBHa Ha ACHUCTBUTEIHATA CTORHOCT
Ha 3aCTpax0BaHOTO UMYILIECTBO, HO HE NIOBEYE OT OCTAThKA IO (buHchnpaHeTo, woiTo TO obe3netaea.

Juxeunden puck

JIMKBHAHMAT PUCK CE OTHACA A0 PHCKA KOMIIAHMATA A HE PA3NoJara ¢ JOCTAThUHO CPEICTRa Ja NocpeliHe
HAPACHANC THPCEHE HA HEHHWTE YCITYTH W TeKYLIHTE CH 3albikeHud. Kbm kpas na 20135 r, JipykecTBOTO He
W3MUTRA TUKBUOHN NIpobnemi.

[Nopaau HACTBIUNMTE H3MEHEHV HA MAKPOMKOHOMHUECKO HHBO, B kpad Ha 2010 r. apyxecTBOTO peiyunpa
KpeIMTHATA CH 33]ThKHAMOCT 32 CMETKa Ha HANMYHEA napuueH pecypc. Ipes nepuona 2011 1. - 2015 r. He
cd H3AaBaHH OBJATCBH LieHHH KHixa. B nepuona mekemepn 2012 r. - gexemspd 2014 r. jpy®ecTROTO
IpeAnaTi cse coGCTBEHH cpeAcTBa o6io 5,578 MITH. eBPO MO IIIABHULMTE HA JBETE eMUCHH ofmuraluu.

KsM kpas Ha 2015 r. ApyKecTBOTO HE M3MNMTEA TMKBHAHH NIPOOIEMH.



»AHITOKPEAUT” AJ]

TOJAUIIEH JOKJIAM 3A JEMHOCTTA
34 TOAMHATA, npukmodRanla Ha 31 gexemBpu 2015 .

Juxeen puck

JINXBEHHAT PHCK CE OTHACHA A0 EBEHTYANHO HeOMAroNpHATHO BIMIHHE HA IPOMEHHUTE HA [1A3aPHHUTE JIMXBEHH
NpOLEHTH BRPXY nedanfara Ha , XunoKpeanr” AJl. Ilenara Ha Mpe0CTARIHOTO (PMHAHCHPAHE CE ONMpE/es
Ha Oasara Ha mnaBaml nuxeeH npoueHT (JIMBOP Ha MeceyHa oCHOBA MUIIOC MeceuHa HaabaBKa), KaTo BbB
BCEKM JOrCROP € BIMCAaHA Kiay3a 3a HEMH MUHMMANEH pa3Mep. Bb3cTaHOBABAHETO Ha KH3HECTIOCOOHOCTTA
H3 MKOHOMMKZTa M HAPACTBAHETO HA KOHKYPEHLUMATA MOrAarT la AoBerar 10 Obieuo HamalisiBaHe Ha
JIMXBCHUTE HUBA.

Banymen puck

BaJIYTHIdﬂT PHCK NpEeACTABAABA BE3MOMKHOCTTA 3a HErATHBHA NMPOMSAHA HA ChOTHOLUSHHETC MEXIY Kypcd Ha
J€Ba KbM 4YYXIWTE BAYTH M BIMAHHWETO HAa TaiW NPOMAHA MO OTHOLICHHE Ha BB3BpalllacMeCcTTa OT
HWHBECTHLHH B CTpaHaTa.

Cucremara na BaymyTeH Oopn H UKCHpaH Kypc Ha NeBa KbM eBpoto (1.95583 ne. 3a | eBpo), kakTo M
CTPYKTYPHPAHETO Ha B3eMAHHATA U 33IbDKEHUATA HA APYIKECTBOTO B €lHa BaNyTd (€BpO), HE Nperionarat
HACTBLIIBAHETO HA BEIYTEH PHCK.

JIpyXKecTBOTO € OrpaHMYMI0 BBE BB3MOXKHO HAM-BUCOKA CTENeH BATYTHHA PUCK, KATO MOM3BA BLHIIHO
tunancupane (0ONMTALMOHHM 3a8MH W THPIOBCKM 3a€MH) B €BpO, W OT Apyra CTpana ¢ CKIdBano
JOrOBOPH 38 (PUHAHCHpaHe Ha HeJBHKUMH HMOTH, JeHOMHHHPAHH B CbIIATA BATYTA.

4, leiicteua B 007acTTa HA HAYYHOH3Cel0BaTeCKaTa U pa3BoiiHaTa geiiHocT
ApyKecTBOTO HE M3BBPIUBA ACHHOCTH B 06/14CTTa HA HAYUHUTE H3C/ICABAHKA U [IPOYIBAHMA,
5. BepoaTHo Obaemto pasBHTHE HA APYKECTBOTO

BepoaTHoTo OBAEHIO pa3BUTHE Ha JAPYKECTBOTO € CBbP3aHO Che 3aMa3BaHe Ha (MHaHCcoBA CTAOWUIIHOCT fpes3
Nepuoaa Ha MKOHOMHYecka Kpr3a. HacTenunaTa rnobanHa GUHaHCOBa KpH3a Ce 0Tpa3iBa BhpXY JCHHOCTTa
Ha APYKECTBOTO B CNEHUTE HANPABNEHHA:

5 a. Peuecus - ouaKBaHus 3a BIIMAHKETO if BPXY OH3HEC Mojena:

Ilpes 2015 r. pp3craHoBABaHETO BhpBelle ¢ 0apHu Temnope. Ciea xpasg Ha BTOPOTO TpuMmecedue Ha 2010 1.
Brnrapua oduLpanio H3nese OT peliecHs M ce MOSBUXA MbPBUTE CHTHANM 3a cTabMIIM3allMs - perucTpHUpaH
PBCT HA HM3HOCA M HA [POMMINNIEHOTO TPOM3BOACTBO. Bbirapus usmazpna B peuecust 6 Meceua clief
ocTaHanuTe cTpani oT EC, mopaan koeTo ce ouakea BL3CTAHOBABAHETO Ja € Hali-0aBHO OT BCHYKM AbPHABH,
ynenky Ha EC. [lpaxarta 3aBHCHMOCT OT 4yIECTpaHHH WHBECTHLUM, KAKTO M CBHILUECTBYBAIIATA BCE OIIE
(hriHaHCcoBa HecTaOKIIHOCT B HAKOM cTpaHu-uieHkd Ha EC, cbino 3abass npolieca Ha Bb3CTAHOBABAHE.

BrTpemHoTO ThpceHe MpON®DKM Ja ObAe cnabo, NOpagy 3aTpyOHEHMS NOCTLI 00 KPEAUTHH YCIYTH U
OUaKBAHHATA 3a MOCAEABALIM PECTPUKIMKM BBB (uckanHata nomuTHka. [Ipes mecen ronu 2010 1
MexnyHaponnarta aredums 3a kpenutHd pelituHru "Crangapn esa [lynpe” moTebpan crabunnara
nepcriekTHRA NMpen peliTHHTa Ha Bearapud ¢ oilenka BBB/A3, a npea tonu 2011 r. ro noeniun Ha BBB/A2.
[lpez 2012 r. ,,Crangapn ena [Nynpc” NOTBLPAN CyBepeHHHS KpeauTeH peTHHT Ha Buarapus na BBB/A-2
coc crabumua nepcnexTura. llpes 2013 r. peliTHHrOBaTa areHNMs MOTRBPAM KPEAMTHHA pPelTUHr Ha
Boharapus B JBATOCPOYHA YYXJAECTpaHHZ M MECTHa BalyTa choTBeTHO Ha BBB/A-2 u pesuznpa
[IepPCIeKTHBATA OT cTa0WuiHa B OTPHLATENHA. AHANTM3ATOPUTE ITIOCOYBAT KATO OCHOBEH (aKTOp 38 [POMAHATA
Ha MepcrekTHBaTa oT cTabWiiHa B OTpUUATENHA ,.cnabuTe MEPCleKTHBH Mpel pacTexka, B Pe3ylTat Ha
cn1aboTo BBTPCUIHO THPCCHE, KaKTO M HecTa0uiHATa NONHTHYecka oOCTaHOBRKAa, KOMTO OMXa MOTNM ja
OPEMATCTBAT OCHILECTBABAHETO HA HEOOXOAUMHTE CTPYKTYpHM pedopmu”. B kpas Ha 2014 r. areHuusTa
CBaNMH KkpeauTHHs pedTHHT Ha Bearapua or BBB-/A-3 Ha BB+/B. llpuuunure ca 3arsapaHeto Ha KTB,
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»AAMOKPEJIUT” AJT

IFOJAHUIIEH JOKJA 3A )I[EﬁHOCTTA
3a roauHara, mpukacdBama Ha 31 gexemepy 2015 1.

KAKTO W mopany roneMus OOKeTeH Ae(MWLNT, NMpAKO CHEACTBME OT cnabhs HKOHOMHUHYECKW PacTeX M
Jednanusara cropen aHanu3 Ha Munucrepersoro Ha QuaaHCHTE. AHATM3aTOPUTE MOCCYBAT, Ye PEATHHILT
Ha Bwarapms e chec crabunHa TIEpPCTIEKTHBA 3apajM OTHOCUTENHC HUCKATA 33UIBXHANOCT HA MyONUUHUE
CEKTOp. ATCHIIMATA KOMCHTHPA, Y¢ HUCKMAT NyONMueH IBIT KOMIIEHCHpPa PUCKOBETE BbE (WMHAHCOBHSA
CEKTOp.

B xpas na 2015 r. cBeTOBHaTa areHUus 3a Kpenurtel peituar,Ctanaapt enf [lyspc” ocTaBH AbArocpoYHMS
M KpaTkocpoueH PeHTHHT Ha Bburapus B Uy)XIecTpaHHA M MecTHa BanyTa Ha Huo ‘BB+/B’, koero Ta
onpesens karo ,00wryk”. [lpMdMHA 38 HOTBEPKACHUETO € HUCKMAT TIPABHTENCTBEH OLIAT M yYMepeHara
BLHIIHA 3a8/UThAKHANOCT. KaTo orpaHHyaBailM (pakTOpH ca MOCOYEHHM OTHOCHMTENHO HHMCKOTO PABHMIIE HA
JOXOMUTE Ha YOBEK OT HACGICHHETO H ¢JlalaTa MHCTHTYLMOHANHA cpeaad. PelfTHAroRara areduusa obelasa
Ja MOBHIUM OLEHKATA CH 3a CTPaHaTd, ake MPaBHTENICTBOTO YCIISe 4 ,,a1pecupa eekTniHo TpobneMHuTe B
YTIpaBNeHMETO”, Aa NpUBIEUE MOBEYE UYHASCTPAHHM MHBECTHLMH M OCHTYPH [10-BHCOK OT OYAKBAHOTO
pactex. B chInoTo BpeMe T4 IOMYCKa U IOHMKEHUE, KO CTPEC TECTOBETE HA DAHKNTE He MUHAT IMIAJKO.

B ,Craugapr enn [lynpc” npeueHseaT, ue (HMHAHCOBHAT CEKTOD Nporb/iKaBa na Obae u3npaked npel
BaXKHM NMpEIH3BUKATENCTBA, HO OTOENA3BAT, 46 ca HANpaBEeHH YCHIIMA 33 HAMANABAHE Ha PUCKOBETE, MEXIY
KOHMTO € ¥ npefcroamyat npes 2016 r. npernen Ha KauecTBOTO Ha akTHRUTE Ha GAHKORATA CHCTEMA.

Jetinoctra Ha . XunoKpemut" AJl e npAko cBbp3aHa ¢ akKTHBHOCTTA Ha y4acTHHLMTE HA (AMHAHCOBHA nasap.
YBemMuaBaHETO HA HEPEIOBHMUTE KpeauTH B OaHkoBaTa chepa Mpe3 HOCHEAHHTE TOZMHH M 3aBULIEHUAT
KPeIUTEH KOHTPOI CbIUO AOTPHHACAT 3a YAB/DKABAHE HA NEpPHOAa 3a Bb3cTaHoBiBaHe Ha bbarapus. Te ca
dYHKUMA OT PUpPMEHUTE QaNHTH, yBENUYABAIIHTE ce He3paboTHLA B MEXAYPUPMEHA 3a UTEXHAIOCT.

IlepronsT Ha peliecusas ce o0Tpa3sd BbPXY ,AMOOKpenuT" AJl M KOHTpareHTHTE My M0 CHICAHHTE

HanpasiICcHAA,

> 3aBHMCHMOCTTA Ha B'bnrapna OT BBHIIHW HHBECTHLYHK $ HalpaBW Yi3BMMA TO OTHOLWEHWE HA
HATUYUSTO UM, KAKTO H N0 OTHOLIEHNME HA Cajd Ha H3HOCA Ha CTOKH;

> Bcutku YYacTHMIH B HKOHOMHUHECKHA KHBOT Osxd [TOBAUSHU OT PECTPUKLMHTE W 3aTATAHETO Ha
YCINOBHATA 34 KPEOAWTHPAHE,

» BpOHT Ha KJIMCHTUTC €  BJIQUICHO (I)I'IHaHCOBOTO CbCTOAHHUE, JIMKBUAHH npoﬁnemu Hu

MexayhupMeHarTa 3a1)TbKHANOCT HapacHaxa. Jpy:xecTBata ce cOIbCKBAT ¢ Bee NOBEUE TIpOtIIeMH.
CBBP3aHH ¢bC CLOMPAEMOCTTA Ha B3eMaH!A M 00CHyKBAHE Ha 380 bIDKEHHATE;

> Crarnauusta Ha nasapa Ha Kpenutupane ce 3anassa. Ot 2012 rommHa 3amovHa NOCTENEHHO
pa3lBIKBaHe HA Nazapa Ha OM3HeC KPENUTHTE, HO € Mallko BEPOATHO BB3OOHOBABAHETO HA
KpeAuTHpamara AefiHocT Ha (PHHAHCOBMTE MHCTHTYNMHA Jla cé BbpHE Ha HHBATAa OT NEpHOIA Ha
KpeauTHa exkcnan3ua. [lo-koHCcepBaTHBHATA OLICHKA HA (HMHAHCHPALIMTE MHCTUTYLMH LIE CE 3aIash
KaTO NOJXON, a TORA NG JIORSIE 0 MoAoBpaBaHe KayecTBOTO Ha KpelUTHUTE noprdeiiny, pecn. o
[O-TONAMA CHTYPHOCT Ha nazapa. Bepxy cTabITHOCTTa HA 1143apa NOJIOKKUTENIHO BIASHUE OKA3Ba H
BKMOUBaHEeTO Mpe3 2011 r, Ha HeGaHKOBHUTE ApYskecTBa B LIEHTpaNHHA KPEIUTEH perucThp;

» CrarHaumara Ha Na3apa HAa HeABMKHMK HMOTH IIpoImlxasa. Ha masapa ce HaGmofaBaT OMWTH,
Makap ¥ Bee OILIe MIaXH, 33 BB306HOBARAHE HA XHUIUILHOTO HITOTEYHO KPEANTHPAHE;
> Peructpupanure B kpas Ha 2009 r. TpyAHOCTH NpH peanusanuara Ha ofe3rneueHus, MpHaoOUTH Mo

cbaeher NbT, MPONBLIKHXA W 1Ipe3 CIEIBALIMTE HAKONKO rofrHd. CHINKMAT cnajll, HAMANSBAHE HA
o0cMa Ha C/CNKUTE, KAKTO M TPCYCTAHOBSBAHCTO HA THPIOBUATA C ONpPEAENEH THII HMMOTH,
HabmonaBaHH Mpe3 Mepyoia Ha KpK2a, 3aMa3eaT ChIIOTo HUBO K npes 2015 1,

5 6. Puck ot CI)PIHaHCOBH TPYAHOCTH MPH KNHEHTHUTE. 3HAYUMH EKCIIO3HLMH KbM JAPYrd KOHTParcHTH, KOHTO
ca MJIU Morar aa 6'5,[[5.1‘ SHAYUTCIIHO H3JIOKEHH Ha PUCK.

Flpes nepuona oT HA4YaNOTO Ha KpU3aTa HapacHa 6pos Ha APy KeCTBATa, ThPCHIM KPEJIMTH HE 38 PA3BHTHE HA
Gu3Heca CH, a 32 TPecTPYKTYpUpaHe Ha (PUHAHCOBWTE CM 3aib/DKEHMS MOpP&Iu JHKBMAHM TNpobnemu.
DUHAHCOBUTE TPYAHOCTH NpH KIHCHTHTE HA ,, XunoKpeaur" AJ ca MABHTHYHM ¢ Te3u Ha KOHTO 1 Ja € JApYr
KpeIuToAaTEN.
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~XUTIOKPEJIT” AJl

TOJUILEH JOKJAJ 3A AEHHOCTTA
34 roAMHaTa, pukIousaia Ha 31 aexemepu 2015 .

JApy:KecTBOTC #Ma CKCHO3WIIMM KbM KAMEHTH, KOWTO ¢a M3No%keHH Ha puck oT npocpoune. C wmen
MAKCHMATHA KOHCEPBATHBHOCT W JOCTOBEPHO IIPEJCTABAHE Ha (PMHAHCOBOTO CLCTOAHME HA LPYMKECTBOTO,
KbM Kpas Ha roguHara ,, XunoKpeaut" AJ] oTHOBO 06e3LeHH CBOH (IMHAHCOBH aKTHBH.

5 B. PHCK OT ycnoBUsATa Ha JOTOBOPHTE 38 KPEAUT.

MznonspaHuTe NpUBIEYEHH CPEACTBA €A NMPEIUMHO OT OOMUrallMOHHM 3aeMH, HA KOMTO INIABHULATA Ce
H3MTala B Kpasl Ha nepuosa. Tona 1o3BONARA 'bBKAROCT B YCJIOBMSTA HA KpW3a, ThA KaTO APYKECTBOTO
w3nnaia caMo muxeH. [1pes 2015 r. . XunoKpeaut" AJl poALTKK Ja onepipa Cbe COOCTBEHH CPECTRA,
CrrnacHo opobpenuTe npe3 Mecen Anyapu 2013 r. nmpoMeHy B YCIOBMATA Ha W3A3JICHUTE OT ,, XunoKpeaut”
Al eMuCcHY KOPIOPATUBHH OOJIMTALIMM, IPYXKECTBOTO HMAa IIPaBO Ja M3BBPLIBA €HOKPATHO LSVIOCTHO HIIH
MHOMKECTBO YACTHYHW II0TACABAHMA Ha INABHULIATA BLE BCAKAKBB pAa3MED HA BCAKA JIdTA HA JIMXBEHO
niaiane, 6e3 Ja IbJDKH TAKCA 3a MPECPOTHO NoracsiBaHe.

JloroBopUTE 32 KpemWT ¢ KIMEHTHTE Ha IPY)KeCTBOTO €a B ONI3a Ha KpenauTopa, obesneqeHH ¢ HUIOTeKa
BLPXY HEABMXMMH MMOTH, KaKTO H 3alKC Ha 3amoeefl. EMWH OF npeknTe eekTH Ha (PMHAHCOBATA Kpuia
Bepry XunoKpenut AJl e ¥ ypenuxaRaHe Ha NPOCPOUEHUTE 38€MH, KAaro /el ONpedeneH NEpHod Ha
[IPOCpOUKe APYKECTBOTO THPCH MPpaBaTa CH 10 HAJUICKHUS chAcOCH pefl, 32 [a ce YIOBNETBOPH.

5 r. [lnanose 3a npecTpyKTypHpaHe Ha 1eifHOCTTa ¥ HAMAISBAHE HA NEpCoHaa.

JpyxecTBoTO nocpema o0uHaiiuTe CH Hy MM, M3T0M3Baiky cOOCTBEH pecype 3a HaspeMeHHo obclyKBaHe
Ha NIMXBEHHUTE IJIAlAHUA TI0 eMUCHHTE 0OIMrauyn.

[Ipe3 2016 r. opyxecTBOTO He MpedBMKIa HaManeHHe Ha MEepPCOHAIA H e MONOKH YCusua Toi jaa Obaec
3amnaseH.

5 1. Cnag B GOPCOBHTE LICHH HA THPI'YEMHUTE (PUHAHCOBK M KAllMTANOBH HHCTPYMEHTH.

,pr}KECTBOTO HE TbPIryBa cC (bHHaHCOBH W KANUTAICBH MHCTDYMEHTH. CBO60,[IHHT€ CpeacTsa ce Blarar B
CPOYHH AEIIO3UTH B JIEBA KITH €BPO.

5 e, llpyru oBCTOATCICTRA, OLCHCHH KaTO CHINECTBCHH,
He cHuTaMe€, Y€ HMa HaJMYHH MW HM3BECTHH Ha Hac, ApYrv CbhIIECTBEHH OOCTOSATENCTRA., H3BBH

TOpeOIIHCaHNTE.

16.02.2016r.

Hanbinanrenex AHPEKTOp: HManbnuurenex OUPEKTOD:

A

Mapus Llykpoec Emunus Acnapyxosa
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