TOAUIIIEH JIOKJIAJ] 3A JIEMHOCTTA XunoKanuman” AJICHI]

XnmoKanuran AJCHI]

Togumien gokjan 3a gefinocrra kem 31.12.2010r.

I'p. Codus

YBAJXKAEMHW MHBECTHUTOPH,

logmuamsT moknan sa medinocrra Ha XunoKanuran AJICUL] e W3roTBeH B YHHCOH ¢ pasnopeaburte u

M3UCKBAHHUATA Ha:
e Un. 33 or 3akoHa 3a CYETOBOJICTBOTO;
e Yn. 1871 u un. 247 ot TeProBCKHs 3aKOH;
e HYn. 100w, ann. 5 ot 3akoHa 3a myOJMYHOTO NpeIarade Ha LEHHHU KHIKA;

o [lpunoxkenre Ne 10 u Ipunoxense Ne 11 kbm un. 32, an. 1, 1. 2 u cwrnacHo wi. 41, an. 8 or
Hapen6a Ne 2 o1 2003 r. 3a npocriekTuTe Mpy MyGIUYHO [peAnarade 1 JOMyckaHe 0 ThPropus Ha
PErynMpaH nasap Ha LeHHW KHHKA ¥ 33 Pa3KPUBAHETO Ha MH(OpMaLMa OT myOaMYHUTE APY>KecTRa

W APYrure eMUMTEHTH Ha LEHHHU KHHKA;

B ropuuauar noknan e npeacrasena ungopmaums 3a XunoKanuran AJICULL guiito cobeTsenuk che 70%
ot akimure ¢ XunoKpeaur AJl. Hanssame ce, 4e undpopmanusta, OMECTEHA B HACTOSIIMS IOKYMEHT, i€

6'!:)16 MOJIC3HA H M34CPNaTeiia 3a BaC — MHBECTUTOPHTE.

3a BCAKAKBH BBIPOCH M AOMbJIHUTENHA HH(OpMALKs, MOJISL He ce KonebaiiTe fia ce CRBPIKETE ¢ HaC:

XunoKanmuran AJTCHIL,
Anpec: rp. Codusg, 6yn. ,,Iapurpancko moce”, 611, 14 - naprep
Tenedon: +359 (2) 970 49 49 unu +359 (2) 970 49 59
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OBIIA HH®OPMAIIHS 3A IPYKECTBOTO

XunoKanuran AJICHIL (. dpyxecTroT0™) € akiHOHEPHO APYMKECTBO CHC CIELMATHA MHBECTHLIMOHHA
nen 3a CEKIOPUTM3MpAaHE Ha B3eMaHMd, 110 CMHMCBJIa Ha 3aKOHa 3a [JPYXKECTBATA CHC CIIelMaiHa
uHBecTHMUHMOHHA 11esl. Pemenunero Ha KOH e Ne 246-JICHL] ot 29.03.2006 r. 3a neiinoct xato JICHLL.
Jpy»xecTBOTO (HYHKUMOHMpA KaTo CBOcOOpasHa KOJEKTMBHA WHBECTHMLMOHHA CXeMa 3a MHBECTHMpAHE
BBB B3eMaHus. “CeKropUTU3alluATa Ha B3eMaHUs O3Hayapa, 4e J[py»KeCTBOTO Mpua0O0HBA B3EMaHUS C
Mapu4HUTE CPEJCTBA, KOMTO € Habpalo OT MHBECTHUTOPH, Ype3 M3JaBaHe Ha IEHHW KHMKA /akiuu,
obmuraumu/.

XunoKanuran AJICHL] e akuMoHepHO [pYyXeCTBO ChC CleLMalHa WHBECTMLMOHHA Ll M a[pec Ha
ynpagnenue: rp. Codusa, p-H Hsrpes, x.x. Mzrok, Oyn.“llapurpancko moce”, 6. 14, Brnucado B
TBPrOBCKHS PErucThp npe3 meceil Hoemepu 2005 r. Kem Hacrosums MoMmeHT B JIpy:KecTBOTO HsAMa
['IpPI,[lOﬁHTH B3CMaHHA.

CoriacHo 3akoHa 3a JIpY’KECTBaTa ChC CHElLMANHa MHBecTHLMOHHA uen XunoKanuran AJICULL uma
eqHocrerneHHa gopma Ha yripasnesue. [pyxecTsoTo ce ynparissa or CbBeT Ha JUPEKTOPHTE B ChCTAB!

e  Banenrun Anrenos I'enn6oB - Ilpencenaren na CoBera Ha aupekTopute ¥ M3nbIHUTEIEH
JUPEKTOP;

e  Teonop Wnues Unues - 3amecTHUK-NIpeaceaaren Ha ChBeTa Ha AUPEKTOPHUTE;
e  Xpucro Jumutpor 'mprusor — Unen Ha ChBeTa Ha AMPEKTOPUTE.
Jpy>KECTBOTO HE € Ha3HA4YaBaJIo MPOKYPHCTH.

HpyxkecTBOTO (YHKUMOHMPA KaTO CBOeOOpasHa KOJEKTHBHA WHBECTHLMOHHA CXEMa 3a WUHBECTHDAHE
BBB B3eMaHus. “CeKropuTH3alMATa Ha B3eMaHUs” O3HA4apa, 4e JIpyxKecTBOTO mpuaoGuBa B3eMaHUs C
Napu4HUTE CPEICTBA, KOMTO € Habpajio OT MHBECTHTOPH, YPE3 WM3/laBaHe Ha LEHHH KHIKA /aKij,
obnurauuu/.

WHOOPMAIIYS 3A JEMHOCTTA

[IpeamersT Ha gelinoct Ha XunoKanwuran AJICHL] e: Habupane Ha mapuudu cpefcTBa 4pes M3IaBaHe
Ha LIeHHU KHIDKA H HHBECTHPAHE Ha HaOpaHUTe CPe/ICTBA BB B3eMaHHs (CEKIOPUTHU3ALIMSA HA B3EMaHHs),
MOKYNKO-TTPOoaayk0a Ha B3eMaHmsl.

CoriacHo ceos YcTas, JpyKecTBOTO MOXKe /1a MHBECTHPA KAKTO B 06€3MeUeHH, TaKa U B HeOBe3nedeHH
B3€MaHMU4, [PU YCIIOBHE, Y€ T€ OTFOBAPSAT 6AHOBPEMEHHO Ha CIIEIHUTE H3MCKBAHMUA:

a) ma ca B3eMaHus OT Obirapcku QU3NYECKH U IOPUANYECKH JIALA, ¢ NO-Manko oT 50% abp:xaBHO
HIIH OOLIMHCKO yyacTHe B Kallirania;

0) na ca B3eMaHus, B3HUKHAIIM 110 CHJTATA Ha JIOTOBOP 3a 32€M WX B PE3YJITAT Ha THProOBCKA

CHIeJIKa, YOOCTOBEPEHH C IMUCMEH JOTOBOP HIM APYT JOKYMEHT, BKJIIFOUMTEHO 3allMC Ha 3al10Be WK
MEHHTEJIHHLA.

Cernacuo 3akoHa v Ycrtasa Ha JIpysKecTBOTO, TO He MOXKE a NpUAoGHUBa B3EMaHMs, KOUTO ca 06eKT Ha
TIPABEH CMOP WM MPUHYIHTEHO U3IIBIIHEHUE.

PUCKOBE, CBBP3AHM C JEMHOCTTA

Hewnocrra na XunoKanuran AJICHLL e orpaHiueHa B CEKIOPHTH3ALMS HA B3E€MAHMA, B PAMKHTE HA
3aKoH 3a JIpy>KecTBaTa ChC CHENMaHA MHBECTULMOHHA IeNl ¥ € KOoHTponupana ot Komucusra 3a
(HHaHCOB Ham30p.



XUIMOKAITHUTAJI AICUIT _
TFOIUINEH JOKJIAJ 3A JTEMHOCTTA
3a roaMHara, npumousaiina Ha 31 gekemepu 2010 r.

1. PHCKOBE IIPH HHBECTHPAHETO BbB B3EMAHHA (CEKTOPHH PHCKOBE)

Hupectuiuure Ha XunoKanurtan AJICHLL BpB B3eMaHMs ca MNOAIONEHW Ha PasiM4YHH PUCKOBE,
BKJIFOYHUTENIHO PUCKOBE, THIIMYHH 32 HHBECTUPAKETO BBB B3EMaHHs, KAKTO H PHCKOBE, CTICHM(HYHK 3a
XunoKanuran AJICHULL. Axko unsectununte Ha XunoKanuran AJICULl He reHepupaT HOCTATHEYHO
[PHXOIMU 3a IIOKPHBAaHE HA HETOBUTE Pa3sXOAH, BKJIIOYHTENHO IO OOCTY)KBAHE HA EBEHTYAHO B3€TH
3aemu, uie ce Hanoxku XunoKanuran AJICUL] na yeenuud 3airexHsIocTTa cd. Tosa 6H uMaio
CepUO3HO HEraTMBHO OTPAKEHME BHLPXY pasMepa Ha redandara Ha APYKECTBOTO M OTTYK — BBLPXY
pasmepa Ha pasnpeie/sHUTe JWBUIEHTH MEKIY HEroBHTe aKLMOHEPH, KaKTO W Ha MasapHUTE [IEHU Ha
aKIHHTE.

XunoKanuran AJICHL] nnanvpa 1a MHBECTHPA CPE/ICTBATA CH OCHOBHO BBB B3€MaHHS IO JIOTOBOPH 3a
bunancupanus, 00e3NeYeHH ¢ MNOTeKAa Ha IOOXOIIUN HEABHKHAMH HMOTH. JIpy:ecTBOTO MOe 1a
MHBECTHPA U BbB IDYTH BUOBE B3eMaHKA, OTroBapsAIM Ha Ycrasa Ha apysectBoTo u 3JCHLL,

[Tpuxomure, newandara U CTOWHOCTTA Ha npurekaBanuTe oT XunoKanuran AJ[CUIL] Bzemanus morar
fia 6baaT HEOGNArONPUATHO 3aCETHATH OT MHOXECTBO (HaKTOPH: KOHIOHKTYpa Ha (PMHAHCOBMA CEKTOp M
MO-CNEUMATHO Ha Masapa Ha MIIOTEYHO (QUHAHCHpaHe; CIOCOOHOCTHTE [@ ¢& OCHTYPH €(EeKTHBHO
yIpaBieHue; UKOHOMUYECKHS KJIMMAT B crpaHaTa; 3a0aBsHe Ha MpOMEHHTe B chicOHaTa cucreMa u
IpYTH.

o Kpeoumen puck

Topa e pHcKa 3aKyNeHHTE B3eMaHMs Ja He ObAT W3IaTeHH, Ha ObOAT W3MUIATEHH YaCTUYHO MIIH
TUIALIAHUATA TI0 TAX Aa OBOaT mpocpoueHH. 3aKOHBT 3a APYIKECTBATA ChC CIEIMAJIHA MHBECTULMOHHA
LieJT MPeJIBHAK/A MEXaHN3bM 33 OIPaHMYaBAHE HA TO3M PUCK Ype3 M3UCKBAHETO BCHYKH NMPUAOOHUBAHM OT
APY/KECTBOTO B3€MAaHMA [ia C€ OLEHABAT OT HE3aBUCHMM EKCMEPTH C KBaIM(UKALUA U ONHUT B Ta3u
obnact npeau 3akymysaneTo uM. OLeHKa ce NPaBy U B Kpas Ha Beska (PUHAHCOBA NOJIMHA, KAKTO W TIPH
HaCcTBIIBAHE HA IPOMSHA C MOBEYE OT 5 Ha CTO B MHJeKca Ha WH(DIauuaTa, onpenensH ot HanpuoHantus
CTaTHCTHYECKH MHCTUTYT (1. 19 1 um. 20 ot 3JICHULI).

XunoKanuran AJICHUL] mosxke fa uHBECTUpPA B HeoOe3NeueHH B3eMaHWs, HO TUIAHMPA Ja UHBECTHpA
npefliMHO B 0Besneueny TakuBa. ToBa 03HaYaBa, ue KPSAUTHMAT PHCK HA CHOTBETHHMTE B3eMAaHUs LI
Objle OTHOCHTENHO NUMMTHpaH. IIpM NoHIKeHWe Ha Na3apHUTE LEHM HA AKTHUBHUTE, CIYKEIM 3a
obesneueHre Mo 3aKyNEHHTE B3E€MaHUs, LIE CC YBEIMYM KPEAMTHUAT PUCK Ha ChOTBETHHTE B3eMAaHMUS.
ToBa HeraTMBHO BIIMAHHE LUE C€ OrPAHHYABA KaTO 3a[BJUKUTENIHO BCAKO €IHO B3eMaHE e 0De3neyeHo
OCBEH C MIIOTeKa Ha HENBWKHM MMOT M ChC 3allUC Ha 3afoBe]l M KOPMOpaTHBHA rapaHuus, B
AOMBJHEHUE, BKIIOYBAHETO HA MHOKECTBO B3eMaHUs B TOpTdeiiia Ha APYKECTBOTO WIE JOBEME 10
auBepcubuKalMsa Ha KPeAUTHHA PUCK Ha HUBO nopTdein.

3a jga ce npeanasd OT 3arybM, CBBP3aHH C MPOCPOYEHO M3MUIAlllaHE HAa 3aKyNCHU B3eMaHMS,
XunoKamuran AJICHUL] mnanupa na WHBECTHPAa BbB B3€MaHHs, NPH KOUTO UTHKHHKET IbJDKUA
HakasaresHa MXBa 3a 3a0aBa IpU IPOCpodMe Ha ABKUMO muiataHe. ChOMpaHuTe HAKAa3aTeIHH JTUXBH
MMaT 3a 1eNl 1a KOMIICHCHPAT APY/KCCTBOTO 3a EBEHTYalIHH 3ary6u, BB3HMKHAIM TOPaad MPOCPOHEHO
U3NnallaHe Ha MPUTEKaBAHUTE BIeMaHUS.

KbM HacTosIIMS MOMEHT TaKkbB pUCK He chilecTyBa B XunoKamuran AJJCHUL] nopanu oTchCTBHETO Ha
noptdeiin ot B3eMaHus.

o Jluxeen puck

Tosa e pucka XunoKanuran AJICULL na peanusupa 3aryGu mopajd MpoMsHA HA TAa3apHHTE JHXBEHH
npoueHTtH. Ilnanupa ce na ce uHBEeCTUpa BBB B3eMaHMs C TUIaBala JMxsa. B cwpLIOTO Bpeme TO Lue
(uHancupa NpunOGUBAHETO HA B3EMaHHsS OCHOBHO YPE3 EMUCHM OOMIALMM M APYTH NBJITOBH LEHHH
KHIKA. AKO JIMXBEHHTE MPOLEHTH M0 B3EMAHHATA, NPUTEKABAHW OT [APYXKECTBOTO C€ MPOMEHSAT MO-
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XHIIOKAIIUTAJ AICHI]
T'OQHUIIEH JOKJAJ 3A TEMHOCTTA
3a roaMHara, npukmoysama Ha 31 gekemepu 2010 r.

OBp30 OT JIMXBEHHTE NPOLEHTH MO EMUTHPAHHTE NBLITOBM LEHHM KHWXA, NP YBENMYaBaHe Ha
Ma3apHATE JIMXBEHH HUBA IIE Ce peaiusupa neyanda u 0OpaTHO - MPH HaMASABAHE LUE C& peausmpa
3aryba.

KM HaCTOSIIMA MOMEHT TaKbB PHCK He chiecTByBa B XunoKanuran AJICHI] TIOpaiy OTCBCTBHUETO Ha
noprdeiia oT B3eMaHus.

o Puck om npedniauiane na ezemane

ToBa e puckBT IIBKHULKTE NO 3aKYHEHUTE B3EMAHMs Na M M3IUIATAT YACTHUHO MM HAMBIHO npeau
najexa. B pesynrar Ha tosa XunoKanuran AJICHL] 64 peanusupano 4yBCTBHTENHO NO-HACHK CHpsAMO
OYAKBaHMs JOXOJ1 OT HHBECTUPAHUTE CPENICTRA.

3a na KOMINEHCHpa [0 M3BECTHA CTETIEH HAMATABAHETO HA J0XONA OT TMPUAOGHTHTE B3eMaHHs npu
CBEHTYanHOTO UM npearnamane, XunoKanuran AJICHI] niaHupa 1a HHBECTHPA BBB B3eMaHMS, npu
KOUTO JUTBKHUKBT IB/DKM NONBJIHMTENHA TaKca 3a MpeAnjallaHe Ha TIaBHMLATA B CTyudail, dYe
TIPEAICPOYHO U3MNIATH 3a0B/LKEHHETO CH (HAITBIHO WK 4acTHYHO).CBINO TaKa, 3a 1a OrpaHMuM PUCKA OT
3aryOu Npu TpelIUialiaHe Ha 3aKyNeHd B3eMaHHS, ABIFOBUTE IEHHM KHWKA, kKouTo XuroKanmran
AJICHL] we emurupa 3a (HHAHCHpaHEe HA B3eMaHMSTA, L€ IO3BOIABAT NpeacpoyHo 00pPaTHO
M3KYITyBaHe.

KbM HacToALIMA MOMEHT TaKbB PHCK He ChluecTRyRa B XunoKanuran AJICHII nopaau OTCLCTBUETO Ha
noprdeitn oT B3eMaHus.

o Jluxeuden puck

XunoKanwuran AJJCHI] 1e HHBECTHPA BB B3eMaHUs ¢ PasHIHHA CPOYHOCT M MOTAaCUTEHU MIaHoBe. B
CBUIOTO BpeMe TO Lie (HUHAHCHPA NPUIOOHTUTE B3EMAHMSI OCHOBHO Ype3 EMHCHM OGIMIraluu u ZpyrH
UEHHH KHWKA. AKO TIAJIe)KUTe IO EMHTHpAHHTE JBIACOBM LEHHH KHMKA MPEAXOKIAT TAfeskKuTe Mo
3aKYTICHUTE B3GMaHUs WM 3aKyleHUTe B3eMaHus He ce obcmyxear penosHo, XunoKanuran AJICHUL]
MOXKE Na M3NajHe B JIMKBHMAHM 3atpynuenus. Tosa 6u craHano, ako He ycrmee ma pedunancupa
ManCKUPALIUTE NBATOBH KHIHXKA C EMHCHA OT HOBM TaKHMBa, JOKONKOTO Bh3MOXKHOCTTA My 113 MOTy4aBa
GaHKOBM KPEITH € CUIIHO OrpaHMyueHa chrtacko wr. 21, an. 2, 7. 3 ot 3OCHL.

C men pa muHMMU3Mpa NHKBMAHMS puck, XumoKanuran AJICULL wme GanaHcupa BXOASIUMTE U
M3XOASINUTE CH NIAPHUHH TTOTOLM 110 3aKYIICHU B3EMaHUA W M3Ja[eHHU ILITOBH LIEHHH KHUKA PHB BCIKA
BayTa 3a BCEKH IIECT Meceua Hanpes. IIpu mogo6Ha nonuTHKa Ha ynpaBlieHHe Ha JIMKBUIHHS PHCK,
APYXECTBOTO MOXE Jla WU3NagHe B JIMKBUAHM 3aTPY/HEHUs B Ciy4ail, ue 3aKyYIIEHUTE B3eMAHMA HE ce
obcmyBaT peloBHO (3a IoBeUe MONPOGHOCTH Bk pazzen “Kpeauren pHCK” mo-rope).

XunoKanuran AIICUL] moxke 1a npojaBa B3eMaHus TP HEOBXOXMMOCT 32 TIOCPEIale Ha MUKBHIHU
HY’ K, JIOKOMIKOTO TOBA HE BJIM3a B NPOTHBOPEYHE C AHTAKMMEHTUTE, TOETH OT JPYKECTBOTO BBLB
BPB3KA € M3MaNeHH OONUraluu W APYTH JBJIrOBH LECHHU KHWXKA. BBIpekn TOBa, Mmopaiy JumcaTa Ha
Pa3BUT Nasap Ha B3EMaHWsl, APYKECTBOTO MOXKE [a HE ycree Ja NPOoJiajie CBOEBPEMEHHO B3EMAHHUATA CH
npy HEOOXOIMMOCT WAM mnpojaxkbara Ha He cTaHe HA Hal-W3roAHaTa 3a JPYXKECTBOTO LEHA.
[Tocnennoro 6u goBeno o npeku 3ary6u 3a aKLIMOHEPUTE Ha APYKECTBOTO.

o Banymen puck
BanyTHuIT pUCK TpeicTaBisBa BB3MOKHOCTTA 32 HETATHBHA MPOMAHA HA CHOTHOMIGHHETO MEKITY
Kypca Ha JieBa KbM YYXKAUTC BAIYTH M BAMAHMETO HA TAa3H NPOMSHA MO OTHOWIEHWE Ha

Bb3BpallaeMocTTa OT MHBECTHLIMH B cTpanara.

Ilpes 1997 r. B Brirapus ¢ BeBeaecH BamyTeH Gopj, TpH KOETO OBArapckuAT e ¢ (QUKCHpaH KbM
eBpOTO NMpH Kypc 1,95583 nepa 3a 1 espo.
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XUIIOKAIIMTAJL AICHULL
TFOJHUIIEH JOKJIAJ 3A JEMHOCTTA
3a rofMHaTa, npuKIoYpaa Ha 31 nexemspu 2010 1.

Hpy>KeCTBOTO 1€ Ce CTpeMHU [la OrpaHMyaBa BbB BB3MOXHO Hal-BHCOKA CTENEH BAIYTHUS PUCK, KATO
o382 BBHIIHO (uHaHCUpaHe (OCHOBHO OONMrallMOHHM 3aeMH W GaHKOBM Kpenutu) B eBpo. Ilpu
JOTOBOPH, I€HOMHHHPAHU B IpyTa BalyTa, [PYKECTBOTO Il¢ OrPaHHYaBa BANYTHHS PUCK, W30Hpaiku
KOHKPETHH METOAH ChOOPAa3HO KOHKPETHUA MOMEHT.

Kem 31.12.2010 r. mpy:KecTBOTO HsMa NpPHAOOHTH B3eMaHMs, BCHYKM MApPUUHM HAJMYHOCTH HA
APYKECTBOTO Ca ABPXKAHU B CPOUHU OAHKOBH ETIO3UTH B NEBA.

e Hngnayuonen puck

PuckbT oT yBenuyenue Ha uHIALMATA € CBBP3aH ¢ HAMAISIBAHETO Ha peanHaTa NOKYMATENHA CHila Ha
MKOHOMHMYECKHTE CYOCKTH M €BEHTyallHaTa O0E3LEHKA Ha AKTUBKTE, JEHOMUHMPAHHM B MECTHA BamyTa.
Cucremara Ha BaiyTeH GOpJ KOHTPONMpa TMApMYHOTO MpeiaraHe, HO BBHIUHM (akropu (Hamp.
TIOBHLIABAHETO HA LIEHATA Ha TIETPOJIa) MOTAT @ OKaKAT HATUCK B IMOCOKA HA YBENMHEHHE HA LIEHOBUTE
HUBA.

KBM HacTOslMA MOMEHT MEXaHHW3MBT Ha BaTyTeH 6OpA OCHIypsBa rapaHimu, ue HHNALMATA B
CTpaHaTa L€ OCTaHe TOJ KOHTPOJ M HAMa Ja HMa HeﬁEaFDHpHEI'HO BJIIMAHHE BBPXY HKOHOMHKATa Ha
CTpaHaTa M B YaCTHOCT BBPXY JIEWHOCTTA Ha JPYKECTBOTO.

2.@HPMEHH PHCKOBE 34 XHITOKAITHTAI AJCHL]
® Onepamueen puck

OnepaTHBHHAT PUCK CE OTHACA M0 PUCKA OT 3ary0H Wil HEOUAKBAHM PA3XOMM, CBBP3aHM ¢ [AeHHOCTTA
Ha XunoKanuran AJICULL, npobremu B Texkymms koHtpon. okonkoro XunoKamuran AJICULL mo
3aKOH HE MOXKE [1a H3BbpLIBA JACHHOCTH U3BHLH ONPEENEHNHTE B 3aKOHA 3a APYIKECTBATa ChC CrELHAIHA
MHBECTHLMOHHA 1Ie/l, OCHOBHHTE OIEPATMBHM PHUCKOBE Ca CBBP3aHM ChC 3ary0u, MPEeIM3BUKAHHM OT
meficTBUATa Ha oOcCnykBaluTE ApY)XKecTBa, GaHKaTa — JenosuTap W yNpaBuTeNHUS OpraH Ha
JPY3KECTBOTO.

C uen pa orpanuun BE3MOKHHTe 3arydn XunoKanwran AJICHL ckiousa mucMenu JOTOBOPH ¢
obcamysBaliy NpyxecTsa M OaHKa-JETO3UTAp, KOUTO SCHO PErfaMEHTHpAT MpaBaTta, 3abUKeHHATA U
OTTOBOPHOCTHTE HA CTPAHWTE NpPY HApYLlIaBaHe HA JOTOBOPHTE.

XunoKanuran AJICHL] e usdpano Kpenurexc OOJ] 3a obcnysksamo apyxkectso. OBCiyKBALOTO
APYXKECTBO NMOISKH Ha npoBepkr oT Komucuara 3a GpuHaHCOB Hamzop 1o pena Ha 4. 18 u un. 19 or
3axona 3a Komucusra 3a gunancoe Hagzop.

XunoKanutan AJICHL] e spsnoxuio na Obennnena buarapeka Banka AJl aa wsnbnnsea GyHKupsTa
Ha OaHKa-/IENO3UTap M J1a U3MEBIHABA YCTAHOBEHUTE B yCTABa Ha APY’KECTBOTO W 3aKOHA JEMO3HUTapHU
yenyru. [lpasara u sagwimokeHuara Ha OGemunena Bwarapeka Banka AJ kaTo GaHKka-fenosuTap ca
PEeTIaMEHTHPAHH B CKIOYeHUT Mexy Hes 1 XunoKanuran AJJCHLL 1oroBop 3a eno3uTapHH YCIyTH.

OtHOBO, C LeJT Npea3Bane Ha HHBECTUTOPUTE, WICHOBETE Ha CHBETA HA AUPEKTOPUTE Ha JIPYKeCTBOTO
OTrOBApAT Ha M3MCKBaHuATA HA Wwi.§ or 3ICHII.

o Heemuuno u Hezaxkonno nogedenue.

Tosa e puckbr XunoKanuran AJICHI] na mpeThprin Bpeau MOpPajii HEETHYHO MOBEACHHE HA JIMLA, C
KOMTO TO C€ HaMHpa B JOTOBOPHM OTHOWIEHHA. PHCKBET OT HEETHYHO M HE3aKOHHO MOBEIEHHE Ha
BHHUIHM  KOHTPareHTM Ha J[Ipy}ecTBOTO 1ue C¢& MHMHHUMH3MPA MOCPENCTBOM BHUMATE/IHUS
NpeBAPUTENICH aHA/IW3 Ha TE3H MaPTHLOPH U Ha TAXHATA Py TALU.
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XHITOKATIMTAJ ANCHILY
T'OJJUIIEH TOKJIAJ 3A IEMHOCTTA
3a roivHaTa, npuKIoysama Ha 31 gekemepu 2010 r.

e H ARYCKUAHE HA KTIY0eU CAVICHmenu,

ToBa e puckbT neitHocTTa Ha JIpysKecTBOTO fa Obie 3acCTpalleHa NP HAMYCKAaHEe Ha CIIYXKMTEl OT
KJIIOYOBO 3HAYEHHWE W ChC CHeUM(pHYHA KBaTH(HKALMS, 32 KOrOTO € TPYJHO MJIM HEBB3IMOIKHO 1a ce
HaMepH 3aMECTHHUK B Pa3yMeH CPOK M IpH pasyMHH (uHaHcoBu ycnosus. [lopanu cnenmdukara Ha
CBOATa OEMHOCT, JIpy:KecTBOTO MMa CHRBCEM OrpaHH4YeH Ha OpoM IepcoHas, a OCHOBHATA YACT OT
OIlepaTHBHATA ACHHOCT Lie Ob/ie OCHUIECTBABAHA OT BBLHIUHH KOHTPAreHTH, ¢ KOETO TO3U PUCK € JIO
rofisiMa cTerieH M30JUpaH.

3.051I[H (CHCTEMHH) PHCKOBE 3A XHITOKAIIUTAJI AJJCHI]

OOwmTe (CHCTEMHH) PUCKOBE Ca PHCKOBE, KOMTO CE OTHACAT JI0 BCUUKHM CTONAHCKM CYOeKTH B cTpaHaTa
4 ca pesyatat oT BbHIIHK 32 XunoKanuran AICHILL dakropu, BbPXy KOHTO HE MOXKE [a C€ 0Ka3Ba
Bnusnue. OCHOBHMTE METOAM 32 OTPaHHMYABAHE HA BJMAHHETO HA TE3W PHUCKOBE ca ChOUpaHe U
aHaJIM3MpaHe Ha TeKyllara MHQOpPMAaLlKMs U IIPOrHO3MPaHe Ha OBIEIOTO PA3BUTHE MO OTACTHU U 0bIM
TI0Ka3aTeNHu.

e Pezynayuonen puck

Tosa e pucksr XunoKamuran AJICHI] na peanusupa 3aryGu mnopagu nmpomsHa HAa HOPMAaTHBHATA
ypenda, kacaemma Apy>KECTBaTa ChC CrEUHANTHA HHBECTHLMOHHA 1€/l WK APYTH CBBP3aHH C JEHHOCTTA
My MO NpUAOOHMBAaHE Ha B3EMaHMs 3AaKOHH M IMOJ3aKOHOBM HOPMATHBHM aKTOBe. BeposTHOCTTA 3a
HeOslaronpusaTHa NpoMAHa B HOPMAaTHBHATAa ypeaba € CpaBHUTENHO Majka, MOKONKOTO MOAOGHH
APYKeCTBa Ca HeMIeIMMa 4acT OT pa3BUTUTE (QHHAHCOBH Mazapu.

* Hebnazonpusamnu npomenu 8 OaHvUHUmME U OPY2U 3AKONHH.

Ot onpenensiuo sHavenne 3a ¢punancorus pesynrar Ha XunoKamuran AJICHUL] e pasmepa Ha aaHbk
neyanda, KakTo ¥ eBEHTYalHH NPOMEHH B JaHBYHHUS PeXHMM, Ha KOHTO TO e cybekT. JpyxecTsara che
crienanHa MHBECTHLMOHHA L€ He ce o0naraT ¢ KOpropaTuBeH faHbk. [lpomsHara Ha o6nekueHus
AaHBYCH PEKHUM Ha JIPYKECTBATa ChC ClelnalHa HHBECTHLMOHHA [e/l OH UMana HEraTHBHO OTPaKEHHE.

e Puck om 3abaeen UKOHOMUYECKU pacmedic.,

3abaBAHETO Ha pacTexka Ha HKOHOMMKATa MOXE [a [AOBele JO Mo-HUCKA MOKyMaTenHa crocobHOCT Ha
CTONAHCKUTE CYOeKTH, [0 MO-HMCKH HMBA Ha TIOTpeGiCHUE M MHBECTULMM, KOETO HEMHMHYEMO IIE
3aCerHe Bb3MOKHOCTHTE 33 MPUAOOHBAHE WIIM MHBECTUIIMA B HEIBHKUMH HMOTH, & OT TaM U IIPUXOIHTE
1 neyandara Ha JIpyxectBoTro.

@ Pucxoee, CEBP3ARU C 2nedannama q!;uuancom Kpusa,

Hacremunara riiobansa (uHaHcosa Kpusa ce OTpassBa BBPXyY JeiitocTTa Ha JIpy»KeCTBOTO B ClIEIHHUTE
HallpaBrJieHHS:

= Pettecns - ouakpaHus 3a BAMSHHETO | BEPXY GU3HeC Mojena:

IIpes 2010 r. Bp3cranoBsaBaneTo BbpBele ¢ GaBHu Temnose. Cien Kpas Ha BTOPOTO TpUMeceune Ha
2010 r. bearapua ohuLIMANHO M3JIe3e OT PELECUs M Ce TMOSBHXA MbPBUTE CHrHAIM 3a CTAOMIM3ALMA -
PErUCTPUpaH PBCT Ha M3HOCA M HAa TPOMHULIIEHOTO MPOM3BOACTBO. BBNrapus wsnajHa B penecus 6
Mecena el octaHanuTe crpany ot EC, mopagy KOeTo ¢e 04akpa Bh3CTAHOBIBAHETO 4 € Haii-6asHO OT
BCUYKH nepkaBu, wieHkd Ha EC. IlpsxaTta 3aBHCHMOCT OT 4y)KIECTpaHHU HHBECTHLMH, KakTo M
CBIIECTBYRAINATA BCE OLIE (PMHAHCORA HECTAOMIHOCT B HAKOW crpanu-uneHku Ha EC, cbino 3abaps
npoleca Ha Bh3CTAHOBABAHE.

6 M. Mapm 20112.



XHUITOKATIIMTAJ AJCHIL
TOJHIIEH JOKJIAL 3A JEMHOCTTA
3a roAMHara, Npuknodpaa Ha 31 gexemepu 2010 r.

BBTpemHoTo ThpceHe NpOab/kU Aa 6bae BANO, MOpaaH 3aTPyAHEHHS JOCTBI 10 KPEAMTHH YCIYrH W
OYaKBaHHWATA 3a MOCNE/Ballld PECTPUKLUHMM BbB GucKanHata nonuTHka. llpes mecen ronu 2010 r.
Mexnynaponnata areHuus 3a KpeauTHu peiitunru "Crangaps eun Ilyspc" morswpau crabumHarta
NEepCneKTHBA Mpe/l pefiThHra Ha bearapus, KoiTto B momenTa € BBB. B xpas na 2010 r. Buirapus ce
OKaza TpeTaTa Hau-Mallko 3a/urkxkHana cTpana B EC cnen Ecronus u JlrokcemOypr, koeto gonputece 3a
TOBa pefiTuHroBata areHums "Myymuc" (Moody's) ma noTBbpaM KpeauTHHS pelituHr Ha Bwarapus
"Baa3" ¢ nonoxurenHa nepcneKTUBa.

[penmersT Ha aeirocT Ha XunoKanuran AJICUL] e npsko cBBP3aH CbC ChCTOAHHETO Ha (DMHAHCOBHS
mazap. OYakBaHUAT MWK HA HEPElOBHUTE KpeAWTH B GaHkoarta cepa npes 2011 r. ¥ 3aBULICHUST
KPEIMTEeH KOHTPOI CHINO JOTIPHHACAT 3a Y/bJUKABaHE HA NEpUOa 32 BE3CTAHOBABaHE Ha Buarapus. Te
ca ¢yHkuus oT ¢upMEHHTe GatuTH, yBenWuasawata ce 0e3paboTHHA W HeHAMAINBAINATA
Mexaydupmena samrbxnHanoct. Ilpennosnaraure ce, ye NUKLT HAa HEPEJOBHUTE KPEAMTH € HACTBITHI
mpe3 M. aBryct 2010 r., korato npouenTsT um cTurea 16% ot obIuus pasmep Ha OTITyCHATHTE KPEIUTH.
Karo naii-rosmsm Oeuie o6sBeH NpoleHTHT Ha momwute (upmenu 3aemu (16,54%), cnegpanu OT
notpeburenckure kpemuth (16,06%), a Haif-manko - mpobnemuute unoreunu kpeauru (13,92%). B
Kpas Ha 2010 r. excriepHUTE TPOrHO3U NpecTaBuXa odasanus 3a 2011 r. 3a gocturade Ha Husa 10 20-
25% na nowurte GupMenH 3aeMu OT obLIUTe NopTdeiiy.

IlepronbT Ha pelLlecks Ce OTPa3W HA YYJACTHHUMTE HA 1a3apa OT CEKTOpa Ha (PUHAHCOBMTE YCNYTH 110
CJICIHUTE HAIIPABJICHHA;

o 3aBucuMocTTa Ha BBArapus OT BBHIIHM MHBECTULMH s HAMNPABH YS3BHMA 110 OTHOLUEHMUE HA
HAJIHYMETO UM, KAKTO M N0 OTHOLIEHHE Ha CTiajl Ha M3HOCA Ha CTOKH.;
X Beniky yqacTHHLM B MKOHOMHHYECKHS JKHBOT 0SXa TOBJIMSHU OT PECTPUKLIMHTE H 3aTATAHETO

Ha YCIIOBMATA 32 KPEIUTHpAHE;
Bposit Ha KiMeHTHTE C BIIOLIEHO (PMHAHCOBOTO CHCTOSHUE, JUKBUAHM NMpobremMu u MexaydupMenara
3aJUILKHANOCT HapacHaxa. [lpyxectBara ce cOAbCKBaT ¢ BCe II0BedYe MPOONEMH, CBBP3aHH ChC
CHOMPaeMOCTTa Ha B3eMaHUs U o6ciy>KBaHe Ha 3afbkenusaTa. [Ipes TpeTo U YeTBBPTO TpHMeceUre Ha
2010 romuHa 3amovHa TMOCTENEHHO pPa3fBIDKRAHE HA I1asapa Ha OusHec kpeiauture. Quakma ce
BB300HOBSBAHE HA KpeAUTHpALIaTa JeHHOCT Ha (HHAHCOBHTE MHCTHTYIIMH, HO € MaJIKO BEPOSTHO JIa ce
BpPDHE Ha HHBaTa OT MepUOfa Ha KPEAWTHA eKCnaH3us. Ilo-KOHCepBaTMBHATA OLEHKA Ha
(puHAHCHpAIUMTE MHCTUTYUMM L€ Ce 3alla3d KaTo MOAXOM, a TOBAa LUe JOBEAe 10 MOoNoGpsBaHe
Ka4eCTBOTO Ha KPEIUTHWTE NOPTQEHnM, pecn. A0 INO-TONAMAa CHTYPHOCT HAa mfasapa. Bupxy
CTaOMIIHOCTTA Ha Na3apa MONOKMTENHO BIMAHUE Lie OKAXe M BKIIOYBAHETO Ha HeBaHKOBHTE PYIKeCTBa
B [leHTpajiHKs KpeaUTeH perucTsp.

@ CrarnaupsTa Ha nasapa Ha HeJBHKHMHU HMOTH Npoibibkasa. Ha nasapa ce HaGionasar onuty,
MaKap 4 BCe OLLE MU1aXH, 3a Bb30OHOBABAHE HA )KUIMIHOTO UIIOTEYHO KPENUTUDPAHE;
< Perucrpupanure 8 kpas Ha 2009 TpyIHOCTH MPH peajusauusaTa Ha o6e3neyeH s, IpHIOGHTH 10

¢paebeH T, npoxbkuxa u npes 2010r. CunHuaT cnal, HamansBaHe Ha 06eMa Ha CIEJIKUTE, KAKTO U
NpeyCTaHOBABAHETO HA TBPrOBHMATA C ONpeAENeH THUN WMOTH, Habmogasann npes 2009r., Gsaxa
YaCTHYHO MpeoponeHu npes 2010r.

lopeonycanuTe saTpyaHenus ca oSIIOBANMAHY 32 APY)KECTBA, 3aHMMABAIIM Ce C KPSIUTHPAHE, KAKTO U

3a NpY’KECTBA CbC CHeLMallHa WHBECTUIIMOHHA NEMHOCT, CEKIOPUTH3MpALIM BleMaHus. XuroKanurai

AJICHL] Hama mopTgein oT B3eMaHMs, IIOPAZX KOETO Te3W BIMSHUS Ha yC/IO)KHEHATa (unaHcora

00CTaHOBKA Lile ce OTpasaT ciabo.

- - Puck or (QHHAHCOBM TPYIHOCTH MNP KIMCHTHTE. 3HAYAMHM EKCTO3MLMM KBM JPYrH
KOHTPareHTH, KOMTO ca WJIM MOrar Ja OBIaT 3HAYMTENHO M3TOXKEHM Ha puck. J[py:KecTBOTO
HAMA CEKIOPHTH3HPAHHU B3EMaHUs, TIOPaJM KOETO He ChILECTBYBA PUCK OT MPOCPOYHe.

= Puck ot yciosusTa Ha forosopute 3a kpemur. Kum 31.12.2010 r. XunoKanuran AJICULL asva
NOPTQEHIT OT B3eMaHUA ¥ He TOJI3Ba BhHLIEH [PUBIEYEH pecype.

= IlnaHose 3a npecTpykTypupane Ha AefHOCTTa M HaMaISBaHE HA TepCoHana. J[pyKecTBOTO HMa
Ha3HaYeH e/IMH CAYKUTEJ Ha TPYAOB AOrOBOP.
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XUTNMOKATIUTAJ ANCHI

T'OJHUINEH JOKJIAJ 3A JEUHOCTTA
34 rofiuHaTa, npukstoysaia Ha 31 gekemepu 2010 r.

Cnan B OOpcOBATE LEHM HAa TBPIYeMHTEe (HWHAHCOBH W KANUTAIOBH MHCTDPYMEHTH.
HpyxecTBOTO He TBHPryBa ¢ (JMHAHCOBH W KallUTANTOBH MHCTPYMEHTH. Beuuku cBoGomHu
CpelcTBa ca MHBECTHPAHU B CPOUHH JCTIO3NTH B JieBa.

Hpyru obcrositencTsa, OUEHEHH KAaTO ChLISCTBEHH. He cuuTame, 4e UMa HATHMYHU 1 W3BECTHU
Ha HacC, APYTH CHIIECTBEHH 00CTOATENICTBA, U3BBH MOPEOIIHCAHHTE.

PHUHAHCOBO ChCTOSHHUE HA IPYXKECTBOTO

Ot narara Ha snncsane Ha XunoKanuran AJICHUL B Teprosekust peructbp Ha Coduiicky rpaackn ¢bi
710 /1aTara Ha U3roTBSAHE HAa HACTOSUIHS JIOKYMEHT:

He € usebpmpaHo npeobpasysane Ha JpyKecTBoTO,

He e ocbuiecTBABAHO NMPEXBBPISHE WK 3aJI0T HA NPEANPHATHETO;

He e u3pbpiipano npuioGHBaHe HIIH Pa3noOpexkaHe ¢ aKTUBY HA 3HAYMTEHA CTOMHOCT M3BBH
obuuaiiHus X0 Ha AeHHOCTTa MY;

Hsima ormpaBeHH Tbproeu TpEUIOKEHMS OT TPeTH fuua KM JIpy:KecTBOTO MaM OT
XunoKanuran AIICHLL kbM ApyTrH IpyxKecTsa

He ca nactensamm chuiecTeeHM NPOMEHH B IPEJOCTABIHUTE OT J{py*KecTBOTO yenyru;

He ca 3aBexxnany uckoBu Monbu 3a OTKpUBAHE Ha POM3BOACTBO MO HECHCTOATETHOCT WM 34
JuKBUaauus Ha JIpysxecTBoTo.

IIpez 2010 roauHa NpuUXOAHTe OT ASHHOCTTa HA APYKECTBOTO BB3MM3aT Ha 29 XWi. nepa M ca
dhopMHpaHH OT JIMXBH M0 AEMNO3UTH.

I1pes Tekywmara roanHa ApyKeCTBOTO OTuHMTA 3ary6a B pasmep Ha 6 XML JIeBa, a Tpe3 MpeAxoHaTa —
neyanba B pazmep Ha 18 xun. nepa.

Kbm 31.12.2010 roguHa napudHHUTE CPEACTBA HA JAPYKECTBOTO BB3TH3AT Ha 631 XHIL. JIeBa, KOETO e
HamaneHue ¢ 17 Xui1. JIeBa CrpsaMo NpeaxoaHaTa rojiuHa,

AJIMUHHCTPATUBHUTE PA3XOAH Ha JPYIKECTBOTO Ca CTPYKTYPUPAHU KAKTO CleBa:

Hamenenne
2010 2009 2010/2009

BGN’000 BGN’000 BGN’000

Pazxonu 3a BEHUIHK YCIIYTH 23 6 17
Pazxoau 3a Bp3HATPAKICHHUS 12 12 -
Ob6mo: 35 18 17

Ob1uaT pasmep Ha agMUBMCTpaTUBHUTE pasxoau npes 2010 r. B cpasHenne ¢ 2009 T. ce e yBenuumi ¢

95 %.

DUHAHCOBHAT PE3YNITAT HA APYHKECTBOTO € KAKTO CIIe/IBa:
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XUTMOKAITATAJ ACHIL

T'OJUINEH JOKJAJ 3A TEMHOCTTA
3a rofdHara, npukiroupaia Ha 31 gexemepu 2010 .

Hamenenue
2010 2009 301012009
BGN’000 BGN’000 BGN’000

DuUHAHCOB PE3YJITAT OT AEHOCTTA
IMpuxonu ot NUXBU 29 36 (7)
AJIMUHUCTPAaTHBHYU Pa3X0au (35) (18) (17)
DHHAHCOB Pe3yJTAT NPEIH AaHBIH (6) 18 24)
Pasxony 3a na"nLM u - B
@uHaHCOB pe3yJITaT (HeTeH, cje ofaarane ¢ JaHbIH) (6) 18 (24)
Hpy»xecTBoTO He nonexxu Ha obnarane no 3KTIO.
Xunoxarutan AJICHIL] He nputexara AbJIroTpaiiHuTe MaTepHATHH AKTHEH,
IMoxa3zaTenn 3a PUHAHCOBO-CYETOBOAEH AHATH3 2010 2009
PentabHiaHOCT HA NPUXOIAHTE
(PunaHCcOB pe3ynTaT/HeTeH pasMep Ha MPUXOAUTE OT obuuaiinara -21% 50%
JeiHoCT)
PenTabnanoct Ha coGCTBEHHS KANMTAT i

-1% 3%
(PunaHCOB pe3ynTaT/coOCTBEH KanuTal)
EdexTuBnoct Ha npuxoauTe 5 121% 50%
(Pasxonu 3a neiHOCTTa/NPUXOIHM OT AeHOCTTA)
Koeduunent na o6ma JHKBHAHOCT (KpaTKOTpaifHu

642 648
aKTHBH/KPATKOCPOYHH 3a/IbJIKEHH)
Koeduuuent na 65p3a TUKBHAHOCT

642 648
(Bsemanus + huHaHCOBH CPEACTBA/KPATKOCPOUHHM 33 1bIDKEHNUS )
KoednuueHnt Ha a6CoM0THA THKBHAHOCT =

631 648
(IMapuunu cpeacTBa/TeKyIH 3abIKEHHS )
Koedunnenrt Ha GpuHanCcoBa ABTOHOMHOCT 213 215

(CobcerBeH kanuTan/npuBiedeH KanuTai)

KoM 31.12.2010 r. Apy>KecTBOTO He pa3noara che CeKIOPUTH3MPAH 1opTQels 0T B3eMays, HAMa HUKAKBU

38BJKEHHA H €MHHCTBSHUAT aKTHUB ca NapHYHHUTC HAITHIHOCTH.

JUKBHUJHOCT M KAIIUTAJIOBH PECYPCH

ChbrnacHo onauTupanus (UHAHCOB OTYeT Ha JIPY*kecTBOTO (NMPUIIOKEH KBbM HACTOSLIMS JOKYMEHT) KbM
31.12.2010 r., XunoKanuran AJICUL] pasnonara ¢ napiunu cpeacTsa s pa3mMep Ha 631 Xui. nera, KOUTO
MPE/ICTaBIABAT HAOPaHKS [PH YIPEASBAHETO U BIIOCIEACTEUE 3a/{b/UKHTETHO YBEIHYEH KAMUTAN, KAKTO W

NpPUXOIOH OT NTHXBH.

KBM nmarata Ha W3roTBsiHE Ha FOAULIHMS NOKIAm 3a JeiHocTTa XurnoKanuran AJICUI] He e nonssano

HHKaKBH KpPaTKOCPOYHH W JBJTOCPOYHH 3a€MH M HIMA AHTAKUMEHTH 3a H3BLPIIBAHE HAa KalHTAlIOBH

pa3xoaH.

HHBECTHIITHH
Kom 31.12.2010r. XunoKanuran AJICULL Hama npumoGuTH B3eManus,
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XHNOKAINIATAT ANCHLL
TF'OJUNIEH JOKJAJ 3A JEMHOCTTA
3a ro[MHAaTa, HpHKIrouBalia Ha 31 gekemepu 2010 r.

Bvoeuin uneecmuyuu na [pyscecmeomo, 3a Koumo He208ume 0p2AHU HA YRPasienue ca noeiu mespo
AHZAHCUMEHIT

[lopamu HempousBOACTBeHMs Xapakrep Ha Aeiinocrra Ha XwunoKamwuran AJICUL] He ce mnanupa
u3rpaykaane Ha coOCcTBeH crpaneH houa win npunoduBaHe Ha 3HAYUTENTHO 0BOpYABAHE.

OcHoBHata uacT oT npeacrosiure uHpecTHUMH Ha XunoKanwran AJICULL me Gbiar HACOUSHH KBM
OCHOBHAaTa MAEHHOCT Ha JPYXKECTBOTO — CCKIOPUTHM3alMs Ha B3eMaHug. [lopagu HacThnuaure
HeO/IaroNp1ATHY NPOMEHH Ha (QUHAHCOBHA Ta3ap, APYKECTBOTO HE ¢ HAMEPWIO TMOAXOMALL TIOPThEin ¢
TIPUEMJIMBO HUBO HA PUCK, KOHTO J1a ObAe CEKIOPUTH3HPAH.

Ouakeanu u3mMoUHUWU HA CPeOCmEd, HeOOX00UMU 34 (uHAHCUpane Ha DBOCH{UME UHBECHIUWNN 1A
XunoKanuman AJCHIJ

Uupectuunre BB B3eManus we Opaar ¢unancupanu ot XunoKamuran AJICULL upes emutupane Ha
aKLHH Ha JIPY>KECTBOTO M 4pe3 3aeMHH CPeACTBa. BrHiuHOTO huHaHCHpaHe e Obie nox Gopmarta Ha:

= 00IMrauMOHHN eMHCHU W/HJIM;

- DaHKOBH KPENHTH.

M360psT Ha duHaHcHpare e 6Be chOOPA3EH C MA3apHATE YCIOBHS M HAJTMUYMETO Ha PECYpCH, KATO Lie
Ovae usOpana Qopma, KOATO MHHMMM3Mpa LIEHATA HA 3aeMHUs pecype. M3MomsBaHeTo Ha BBHIIHO
(huHaHCHpaHe We Aaje Bh3MOKHOCT Ha JIpy:KecTBOTO fa pasmionara ¢ MoBeye CPeACTRa 3a NPUA0OUBaNe Ha
B3EMAHMA, KOETO 1€ MO3BOJM ChCTABAHETO Ha AvBepCHHUUUpan MOpTdhei OT aKTUBH U 1e MAKCUMHM3HPA
BB3BPALIAEMOCTTA Ha aKLMoHepuTe. [1opasn HACTHMMAOTO BIOIIABAHE B HKOHOMHYECKATA OOCTAHORKA MPC3
MOCAEAHUTC JIBE I'OJMHH, KOHKPETHUTEe OYAaKBAHMA HA JPYXKECTBOTO ca TO [a MHBECTHPA [0 pa3Mepa Ha
OCHOBHMA KalluTai.

Snauumn Hogu nPOOYKMU WIH OeUHOCHIU

3a nepuozia OT u3M3aNeTo Ha peluenusTa Ha CI'C 3a BIMCBAaHE HA APYIKECTBOTO B THPIOBCKHS PETHCTHD [0
JlaTara Ha M3rOTBSIHE HA HACTOSLIMA JOKYMEHT HE Ca PerHCTPHUPaHH HeoOu4alium M pelky chOUTHS, HOBU

MPOXYKTH WM JEHHOCTH, KOWTO CBLIECTBEHO CC OTPa3iBaT BHPXY NMPHXOAMTE OT OCHOBHA AEHHOCT Ha
XunoKarmuran AJICHLI,

AKIIAH HA JIPYKECTBOTO

XunoKarmmran AJICULL, rp. Codus, € ApyKeCTBO, PErHCTPUPAHO B Coduiicky TpaJicku ¢ba Mo QHPMEHO
meno Ne 12296 or 08.11.2005 roa., ¢ xamutan 500,000 (mercroTun xunsau) nepa, pasnpenened B 50,000
/metpecer xumanw/ Opos oOuKHOBEHH, Ge3HATMYHM aKUWM C TIPaBO Ha IIac ¢ HOMMHAIHA CTOMHOCT 10
/necet/ nesa Beska. Ha 25.07.2006 r. wma yeenuucnue Ha kamurana ot 500,000 nesa Ha 650,000

(LUCCTCTOTHH ¥ METIECET XWIAAM) Nepa upes m3faBaHe Ha 15,000 Gpos HOBU OGMKHOBEHH Ge3HATHYHM
aKL|H, ¢ HOMUHAIHA cTOMHoCT 10 fera Beska enHa.

CenanvieTo v afipechT Ha ynpas/icHHe Ha APYKecTBOTO € rp. Codus, Gy apurpancko wioce, 6. 14/15
naprep.

Kem 31.12.2010 r. kanuransT Ha IpY>KeCTBOTO Bh3u3a Ha 650,000 nesa.

AKIMOHEPH B IPYKECTBOTO Ca:

2010 2009
Haa e % Han B %
XunoKpenur AJL 70 70
Tu bu At @aiitneHwbn Copsucus Benrapus EAJ] 15 15
Unrepexe IMatpubpe OO/ 15 15
Obmo 100 100
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XUTTOKATIMTAJT AXCHLT
IFOJUIIEH JOKJIAJ 3A TEMHOCTTA
3a roAMHaTa, npyKIoYBama Ha 31 gexemepu 2010 r.

KoM faTata Ha HAaCTOALIMS JOKYMEHT uieHoeTe Ha ChBeTa HAa JUPEKTOPHTE HE NPUTEKABAT AKLUU HA
XunoKanwuran AJICHILI. EMuTeHTET He € yupeasBan ONuUMM BLPXY CBOM LeHHM KHHKA. He CBILECTBYBAT
NOTrOBOPEHOCTH 32 Y4aCTHE Ha CIYKHUTEJWTE B KamuTala Ha €MUTEHTa, BKJIOYMTENTHO uUpe3 W3JaBaHe Ha
aKUHH, OILMK U APYTH LIEHHU KHIKA HAa eMHUTEHTA.

CBHBET HA IMPEKTOPUTE

CeryacHo 3akoHa 3a JpyXKecTBaTa ChC CrieLManHa MHeecTHUMOHHA uen XumoKanwuran AJCUI] uma
eaHoCTeneHHa (opma Ha ynpasnenue. JIpyskecTBoTo ce ynpasisiBa oT ChBET Ha UPEKTOPHUTE B CHCTAB:

e Banentun Anrenos I'smeGoe - Tlpencenaren Ha CbBeta Ha aupektopute M Mznwanurenen
JUPEKTOP;

e  Teonop Wnues Mimes - 3amecTruk-nipeacenaren Ha CbBeTa Ha AMPEKTOPUTE;
e Xpucro Jlumutpor I'prunos — Unen na CbBeTa Ha JUPEKTOPUTE.
Hpy:xecTBOTO He € Ha3HAYABAIO MPOKYPHCTH.

CwraacHo Yerasa Ha XumoKanuran AJICUL], scekn ot uneHorere Ha ChbBeTa Ha OUPEKTOPUTE MONy4Yara
MECEYHO BB3HArpaXk/icHHE ¢ (DUKCHUPaH pa3Mep, KOETO HE MOXKe Aa HajBMILARa 5 (LET) mbTH pa3mepa Ha
MHHUMaNHAaTa paboTHa 3anyaTa 3a cTpaHaTa. KOHKPETHUs pasMep Ha BBLIHATPAKACHUETO Ce orpefens ot
Obuioro chbpanue B paMKHTe Ha MPEIXOJHOTO M3PEYECHME U MPU CMA3BaHE MAKCHMAIHO JOTYCTHMUS
pa3Mep Ha BcHukH pazxoaM Ha XunoKanuran AJJCHII,

YupenurenHoto chbpaHue e ONpefenniio MECEUHO OPYTHO BB3HATPAKACHHE 33 BCEKH OT 4IEHOBETE HA
CoBeTa Ha IMPEKTOPUTE B pasMep, PaBeH Ha elHA MUHMMAIIHA pabOTHA 3a1U1aTa 3a CTPaHaTa.

Banentit Anrenos I'snb608 — Msmiuutenes qupexrop 1 wied Ha ChBeTa Ha IMPEKTOPUTE
busnec aapec: rp. Codus, yn." Qumutsp Xamxuxones" Ne 52-54
Yyacmue ¢ dpyeu Opysicecmsa kamo wieH Ha ynpasumennume uiy KOHMpPOIHUME OP2ami,

2007 r. — moHacToALIEM wieH Ha CbBeTa Ha aupektopute, “XunoKpenur” AJ]

2005 r. — noHacrogIEM 3aMm. mpeacenaren Ha CuBera Ha aupekTopuTe, “Tu Bu Ail Pent”
EAJ

2004 r. — nonacrosiiem Wanbnuwrenen aupekrop u wieH Ha ChBeTa Ha mupektopure, “Tu
Bu A#t JTuzuur” EAJ]

2003 r. — moHacTosIIEeM OMsmbanuTenen aupexrop u wieH Ha CeBeTa Ha aupexropute, “Tu Bu

Al Kpenut” EAJT
Banentun Anrenos I'enn6or:

— HE TpUTEeXaBa y4acTHE B THPrOBCKU [IPY’KECTBA KATO HEOrPAHHYEHO OTrOBOPEH
ChIIPYKHHK;

— He MpUTeKaBa Mopeve OT 25 Ha CTO OT KAIUTAIA Ha JIPYTo APYKECTBO;

Teopop Unnes Hnnes — 3amecTHuk-nipeacenaren Ha ChBeTa Ha IUPEKTOPHTE

Busnec anpec: rp. Codus, mn."Tlosurano" Ne §

Yuacmue 6 Opyeu. Opyoicecmea xamo yleH Ha YAPAGUMEAHUME Wil KOHMPOIHUME Op2anu;

2010 r. u nonacrosAIEM Ynen na CovBera Ha aupekropute Ha Buena Wmmypsue Ipyn
Konrakt Lentsp Bunrapus AJ|
2008 r. 1 nmoHacToAmEM Ynen na Hanzophus cheer Ha Mukpogona AJl

Teonop Unues:

— HC MNpuTeXaBa Y4acTHE B THPrOBCKM JPY)KECTBA KATO HEOIPAHHYEHO OTTOBOPEH
CBAPYIKHHK;

— He IIpUTEkKapa MoBeYe OT 25 Ha CTO OT KaluTala Ha pyro ApY:KeCTRO.
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XHUITOKAITMTAJL AICHIT
TOJUIIEH JIOKJAJI 3A JEMHOCTTA
3a rOJ(MHAaTa, TIpHKIIrouBaila Ha 31 pexemepu 2010 T.

Xpucro Jumutpos I'uprunos — wien Ha ChbBETA HA IUPEKTOPUTE
Busnec aapec: rp. Codus, yn."Autum 1" Ne 14

Yuacmue 6 Opyzu Opyoicecmsa xamo ynen na ynpasumenHume win KOHMPOIHUME OP2aHU.
Ot 2009 r. 1 noHacTosLIEM Vnpasuren na ITu Jlu EM EOOJI — Codus
Xpucro I'upruHos:
— HE MpHTeXaBa y4aCTMe B THPIOBCKH [PYKECTBA KATO HEOrPAHUYEHO OTrOBOPEH
CbIPYIKHUK;
— He MPUTEXKasa MoBeye OT 25 Ha CTO OT KanuTaia Ha JPYro ApY»KeCTBO.

B msnenHenue Ha pasnopenbute Ha un.llér or 3IMILK CreersT Ha aupekTopuTe Ha JIpy’KecTBOTO
HasHauyaBa 0O TPYHOB JAOroBop JIMpEKTOp 3a BPB3KM C HHBECTHTODHUTE, KOMTO HMa MOAXO/SIIA
KBIM(UKALKUA W OIUT 32 OCHIIECTBABAHE HA CBOUTE 3a/Ib/DKEHHS, HE € WIEH HA YPABUTENEH U KOHTPOJIEH
OpraH WM MPOKYPHUCT Ha MyOIU4YHO NPYXECTBO M OTrOBaps Ha BCHYKH OCTaHAIM m3uckeanus Ha SITITLIK
KbM IMPEKTOPUTE 3a BPH3KHM C HHBECTHTOPHTE Ha ITyO/IHMYHU APYIKECTRA.

KBM MOMEHTa Ha M3rOTBAHETO Ha HacToAmus nokymeHT "XunoKanuran" AJ[CUL] 3a [lupekTop 3a BpB3KH
C MHBECTHTOPUTE Ha TPYIOOR JOTOBOp € HazHaueH Mpaiino JKuskor Boteg.

Meaiino Kuskos Bores — JIupekTop 3a BpB3KH C HHBECTHTOPUTE
buznec agpec: rp. Codus, 6yn. Iapurpancko woce, 61. 14 — naptep
Yuacmue ¢ Opyeu Opyocecmsa kamo Wien na ynpagumennume wiy KOHMPOIHUNE ODSAHIU:

2009 r. — moHacTosmeM Ynpasuren, “Hurepexc ITaptaspe” OO

2009 r. — noHacTosmeM Ynpasuren, “Uurepexc Axtus” EOO]]

2009 r. — nonacrosmIEeM Ynpaeuren, “Xuno Axtue” EOQJT

2009 r. — noHacTogiEM VYnpasuren, ,,Pemio” OO]T

2008 r. — moHacTosIIeM Vmpasuren, ,,4.Mope” OO]]

2007 r. — noHacTosALIEM Usnpanurenen aupektop, “XunoKpenur” AJL

2007 r. — moHacTosAIIEM VYnpaeuren, “Kpeaurexc” OO/

Yuacmue ¢ kanumana na mwpeoscku opyscecmsa:

2009 r. — nonacrosem OrpannueHo oTroBopeH chapykHuk, “Unrepexc Tlapraspe” OO —

48% or kanuTana
HUsatino XKuekor Bores:
— HE NpUTeNara Y4yacTHe B THPrOBCKH APY/KECTBA KATO HEOrPAHWYEHO OTIOBOPEH ChAPYIKHHUK;

AOINBJIHUTEJITHA HH®OPMALUA OTHOCHO APYKECTBOTO

IIpunaranata ot XunoKanuran AJICHL] nonuTHKa € W3LANO B CHOTBETCTBHE ¢ MpHETATa IIporpama 3a
Opuiarage Ha MEeXIYHapOJAHO NpPU3HATUTE CTAHJAPTH 3a DOOPO KOpHopaTHMBHO ympasneHue. Iloseue
uHbopmaius Moxe fa 6b/ie HaMepeHa B CHOTEETHOTO NPUIOKEHHE KbM FOAULIHUSI JOKIAA.

B n3neianenue Ha pasnopenture Ha Ipunoxkenue Ne 10 u Ipunoskenue Ne 11 kbm wr. 32, an. 1, 7. 2 u
chriaacHo 4. 41, an. 8 or Hapenba Ne 2 or 2003 r. 3a npocnekTure npd MyGAMUHO Npeiiarad€e
AOMYCKaHe 10 THPrOBHMA Ha PeryianpaH Ia3ap Ha LEHHW KHHKA M 32 PA3KpMBAHETO HAa MHQOPMALUS OT
myOJMYHUTe JpYXKecTBa M JPYIUTe €MHTEHTM Ha LEHHU KHIDKA NpUIaraMe Clie[HAaTa AOMbIHHTENHA
MHDOPMALHS:

1. Hugopmarns, fanena B CTOHHOCTHO U KOJMYECTBEHO M3PAXKEHHE OTHOCHO OCHOBHHTE KATErOPHH
CTOKH, MPOJYKTH M/HIIH [IPEJOCTABEHH YCIYTH, C MOCOYBAHE HA TEXHMS IS B NIPUXOIHMTE OT NPONAXOH Ha
EMHTEHTa KaTo LA/10 U POMEHHUTE, HACTBIIMIIHM [1Pe3 OTHeTHaTa QMHAHCOBA I'OAMHA.

Taxapa nudopmanms e npefocrasena B yacra ,Mudopmanus 3a eifHOCTTa” OT HACTOSILMS JOKYMEHT.

2. Mndopmanys OTHOCHO NPUXOOHTE, PasTpeNeeHH M0 OTASTHHUTE KaTeropu AeHHOCTH, BETPELIHH U
BLHIUIHM TIa3apu, KaKTO W WHOpMauus 3a U3TOUHMIMTE 32 cHabAgBaHe ¢ MaTepuany, HeoOXOmuMH 3a
MPOU3BOJACTBOTO HAa CTOKH WM TIPEJOCTABAHETO HA YCAYTM C OTpa3sBaHe CTENeHTa Ha 3aBUCHMOCT 110
OTHOLICHHE HA BCEKH OT/EJIeH NPoJiaBay Wiy KyMyBad/noTpeOuTeN, KaTo B cly4ail, 4e OTHOCHTEAHMAT s/
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XHMIIOKAIIATAJ AACHIY _
T'OMUIIEH JOKJAJi 3A TEMHOCTTA
3a rofAMHaTa, npukoysama Ha 31 nexemepu 2010 r.

Ha HAKOH OT TAX HamxBBpAs 10 Ha CTO OT pa3Xo[uTe WM MPUXOAUTE OT MPOJAKOH, ce NIPE/10CTaRS
MH(OPMAIIMA 32 BCAKO JIMLE IIOOTAETHO, 32 HErOBHS M4/ B MPOAAKOUTE UK TIOKYNKHTE U BPB3KUTE MY C
E€MHTEHTA.
TakaBa undopmanus e npenoctaseHa B 9acTtra ,,OUHAHCOBO CHCTOAHKE HA APYXKECTBOTO” OT HACTOAIIMS
JOKYMEHT.

3. Hudopmamus 3a CKIFOUEHH FOJIEMH CIENTKH W TAKMBA OT CHIULECTBEHO 3HAYEHHE 3a JeHHOCTTa Ha
eMHTEHTA.
XunoKanutan AJICHLL Hsima CKTIOYEHH rofeMH CEIIKH M0 CMUCHAa Ha wi. 114 ot 3TITILK.

4. HMupopmaums OTHOCHO CEKMTE, CKIIOHEHH MEXIY EMHTEHTAa M CBBLD3aHH JIMIA, Mpe3 OTHETHHs
TEPHOZ, TIPE/UTOKEHHS 32 CKITIOUBAHE HA TAKMBA CIEJIKH, KAKTO M CHEJIKH, KOMTO ¢a M3BbH 06HuaiiHaTa My
AEHHOCT WM CBHIUECTBEHO C€ OTKIOHABAT OT MMA3apHUTE YCIOBHS, MO KOWTO EMUTEHTBT WIM HErOBO
ABIIEPHO APYXKECTBO € CTpaHa ¢ M0COYBAHE Ha CTOMHOCTTA Ha CJE/IKMTE, XapaKTepa Ha CBLP3aHOCTTa U
Besika MHQOpMauus, HeoOXOoaMMa 3a OLiEHKAa Ha BB3EHCTBHETO BBLPXY (DHMHAHCOBOTO CHCTOSHHE Ha
EMHUTEHTA.

XunoKanuran AJICHIL] HaMa u3BLPLICHH CHACIKH ChC CBBbP3AHU U 3AUHTEPECOBAHM JIHIA MO CMUCHIA HA
un. 114 ot 3IIIIK. He ca H3BBbPIIBAHM CHEIKH, KOUTO CA M3BBH O6HYaliHATA AeiHOCT Ha IOpYKECTROTO.

5. Mndopmanms 3a ¢pbutus M MOKasaTenu ¢ HEOOMUYAEH 32 CMUTEHTA XapaKTep, UMALU CHIIECTBEHO
BJIMAHUE BbPXY JCHHOCTTa MY, W PCAJM3UPaHMTE OT HEro MPUXOAM M H3RBPIICHH Pa3XOlH; OLEHKA Ha
BIMSHUCTO UM BbPXY PE3y/ITaTUTe Mpe3 TeKylilaTa rofiuHa.

Hsama cu0uths M nokasaten ¢ HeoGHuaeH 3a €eMUTEHTA XapaKTep, MMALW CHLUECTBEHO BIMAHHE BBbPXY
JichHOCTTa MY.

6. Hudopmaims 3a chmenku, BogeHU M3BLHOATIAHCOBO - xXapakrep v Ou3Hec lies, TOCOYBaHE
¢uHaHCOBOTO BB3ACHCTEHE Ha CHENKHTE BBPXY ACHHOCTTA, aKO PHCKBT W TOJI3UTE OT TE3U CAENKH ca
CBIIECTBEHH 3a €MMTCHTa M aKO Pa3sKpHBAHETO Ha TasH MH(OpPMaLMA € CHINECTBEHO 32 OLEHKATa Ha
(DUHAHCOBOTO CHCTOSHME HA EMUTEHTA.

Hsma cienku, BomeHs 3aa0amalcoro.

7. Hapopmaums 3a AAIOBH Y4aCTHS Ha €MHTEHTA, 334 OCHOBHHTE MY HHBECTHLMH B CTpaHaTa 4 B
4y:kOHMHa (B UEHHM KHWKA, PUHAHCOBH MHCTPYMEHTH, HEMATEPHATHH aKTUBY M HeABHKUMHU HUMOTH), KaKTO
1 MHBECTULIMHTE B AAJIOBM LICHHH KHIKA M3BBH HETOBaTa MKOHOMHYECKA IPyNa M M3TOYHHLMTE/HAuUHUTE
Ha QUHAHCHpaHE.

XunoKannran AJCHI]l Hama JpyrH WHBECTHIMM B IEHHM KHWXKa, GUHAHCOBY HHCTpYMEHTH
HeMaTepHaiHY aKTHUBH M HEIIBHKUMHU UMOTH B Bbrapus u uyx6una.

2

8. HMudopmalms OTHOCHO CKIIOHEHUTE OT EMHTEHTA, OT HETOBO IOBIIEPHO JPYKECTBO WITH JPYIKECTBO
MakKka, B Ka4eCTBOTO UM Ha 3aeMOIONyYaTe/H, AOTOBOPH 34 3aeM C MOCOYBAHE Ha YCIIOBUATA [0 THAX,
BKJIIOUMTENHO Ha KpalHMTE CPOKOBE 32 W3ILIAlllaHe, KAKTO ¥ uHDOPMALUS 32 MPEIOCTABEHH rapaHiyy 1
MoeMaHe Ha 3aQb/DKEHH.

XunoKanuran AJICULT usama zaemu.

9. HudopMauus OTHOCHO CKITIOYEHHTE OT EMHTEHTA, OT HETOBO IBIICPHO APYKECTBO WM APYXKEeCTBO
MaiKa, B Ka4eCTBOTO MM Ha 32€MOJIATENH, IOTOBOPH 32 3a€M, BIJIIOYMTETHO NPENOCTABSHE Ha rapaHi{y OT
BCAKAKbB BHI, B TOBA 4MCIO Ha CBBP3aHH JIMLEA, C TOCOYBAHE HA KOHKPETHWTE YCITOBMA MO THX,
BKJTIOUMTENHO Ha KPaHHUTE CPOKOBE 3 TUIallaHe, U TENTa, 33 KOSTO ca GWIi OTIyCHATH.

HpyKeCcTBOTO HE € IIPEIOCTABSIIO IapaHIMU [10 328MH.

10. Mudopmanms 3a M3NOI3BAHETO HA CPEACTBATA OT W3BBPLICHA HOBA EMHUCHS LEHHV KHIDKA npes3
OTYETHHS MEPUO.
He e u3pbpiuBana HoBa eMHCH: LEHHN KHIDKA IPE3 OTUETHHS EPHOL,

1. Ananus Ha CBOTHOIIGHHETO MEKIY [OCTHrHaTUTE (DHMHAHCOBH pE3yJITATH, OTpPa3eHU BEB
(prHaHCOBUS OTHET 32 HMHAHCOBATA FOIMHA, U [O-PAHO TyGIIHKYBAHU MPOTHO3HU 32 TE3H PE3YNITATH.
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XUITOKAIIMTAJL ATCHIY _
FOJUIIEH JOKJIAL 3A JEMHOCTTA
3a rofiiHaTa, npukmoysaiia Ha 31 nekemspu 2010 r.

3a M3MMHAJIMA OTYETEH MEPUON APY’KECTBOTO WMa MPHXOMM B pasMep Ha 29 Xum. JB.. (bUHAHCOBUSAT
pesyarar 3a 2010r. e 3ary6a B pazmep Ha 6 Xuil. JIB., 2 NAPUUHHUTE HAJHYHOCTH BBH3AM3AT Ha 631 Xuil. Jis.
Hsama B3emanus B moprdeiina Ha IpyKecTBOTO, HAMA 3aAbIIKEHMS.

12. AHamn3 ¥ OLEHKa Ha NOJIMTHKATA OTHOCHO YNPABIEHHETO Ha (DHHAHCOBUTE PECYPCH € TIOCOUYBAHE
Ha Bb3MOXKHOCTHTE 3a 00CTy)KBaHE HA 3aBIKCHUATA, SBCHTYATHUTE 3aM1aX| U MEPKH, KOUTO EMUTEHTBT €
NpeIpHes WK NPeJICTOM J1a MPeAnpHeMe ¢ OrJIe]l OTCTPAHABAHETO UM.
Takapa unpopmalui € NMpenocTaBeHa B 4acTTa ,,JIUKBHAHOCT M KATIUTAIOBHU pecypcu” OT HACTOSAIIMA
JIOKYMEHT.

13. Ouenka Ha BB3MOXKHOCTHTE 33 PEaNU3aLys HA MHBECTHIMOHHHTE HAMEPEHHA ¢ MOCOYBAHE HA
pasMepa Ha paslONlaraeMHUTe CPE[CTBA M OTpasfBaHe HA BB3MOXKHMTE MPOMEHM B CTPYKTypara Ha
(uHancupaHe Ha Ta3u AeHHOCT.

HsMa crieup(uuny HHBECTHLMOHHN HAMEPEHMS, PA3NMUABAIIN CE OT LIE/IUTE, MOCTABEHY 3a OCHOBHATA
ACHHOCT Ha JIpy>kecTBOTO. He ce nuianypa fla ce mpoMeHs cTpyKTypara Ha GuHaHCHpaHe.

14. HMupopmauus 3a HaCTBNWIM [POMEHH MPe3 OTHETHHS TEPUOA B OCHOBHHTE MPUHLMNK 33
YMpPaB/ICHHE HA EMUTEHTA U Ha HEroBaTa MKOHOMHYECKA IPyTIa.
Hama npomeHM B OCHOBHUTE NpPHMHLMIKM HA YIPABJCHHE HA €MUTEHTA MM Ha HEroBATA MKOHOMHYECKA

rpymna.

15.  Hudopmaums 3a OCHOBHHTE XapaKTEPUCTHKH HA NpPUWIATAHHTE OT EMUTEHTA B npoueca Ha
M3rOTBAHE Ha (PMHAHCOBUTE OTYETH CHCTEMA 3a BBTPELieH KOHTPON 1 CHCTEMA 3a YIpaBIE€HHE Ha PUCKOBE.
Apy’kecTBOTO MMa CTPOra CUCTEMa 3a BBTPCLIEH KOHTPON [0 OTHOLIEHHE Ha buHaHCOBHTE OTueTH,
CBbp3aHa C OTHETHOCTTA, BOACHA OT BCHMYKH JIPYXKECTBA B DAMKHTE Ha HMKOHOMHuYecKata rpyma. I1o
OTHOLIEHHE HAa (PUHAHCOBOTO CHCTOSHHE HA APY)KECTBOTO C€ M3rOTBST CHeLHaTH3uPank HHAHOPMaLIMOHHM
CTpaBKM Ha MECCYHA, TPUMECEUHa M roauiiHa 6asa. CucteMara 3a yIpaB/ieHMe Ha PUCKOBETE € OMHCAHA B
4acTTa ,,PucKkoBe, CRbp3aHu ¢ JeHHOCTTa” OT HACTOALIMS JTIOKYMEHT.

16. HMudopmauus 3a npoMeHUTE B YNPaBUTENHHUTE U Ha/I30pHHUTE OpPraHu Npe3 oT4eTHaTa (hMHAHCOBA
ro/IuHA.

HsMa npoMenH B ynpaBUTeNHUTE 1 HA30PHUTE OPTaHM TIPE3 OTYETHATA (uHaHCcOBa roguHa.

17. Hngopmanus 3a pasmepa Ha Bb3HATPAKICHUATA, HATPALUTE U/HIH NOMIHTE HA BCEKU OT YICHOBETE
Ha yNpaBUTEIIHUTE W HA KOHTPOJHUTE OpPraHy 3a OTYeTHaTa (PHHAHCOBA FOAMHA, U3IUIATEHH OT EMUTEHTA U
HETOBH [IbLUCPHU APYIKECTBA, HE3aBUCHMO OT TOBA, AAJIM ca OMJIM BKIIOYEHH B Pa3XOIMTe HA eMHTEHTA MU
TIPOU3TUYAT OT PasnpencNeHue Ha neyaidara, BKIIOUHTEHO:

a) MOJy4CHM CyMH M HENAPHYHY Bb3HATPAXKICHUS,

6) YCIOBHM MNM pPasCPOYEHM BBIHATPAKACHHS, BL3HUKHATH npe3 roguHaTa, OOPU M aKo
BB3HArPOKIEHUETO C€ JIb/KH KBM MO-KBHCEH MOMEHT;

B) CyMa, ABJDKMMA OT €MMTGHTa WIHA HETrOBH ABUICPHU JpYXKECTBA 3a H3MJalllaHe Ha MEHCHUH,
0besuIeTeHus NPy MEHCUOHMpPAHe WM APYTH MOA0OHH 06e3IeTe Hus.

Ipe3 2010r. ca or [IpyxecTBOTO ca H3IIATEHN Bh3HArPAKACHHUS 1O JOrOBOPH 32 yTMpagr/cHHe B pazMep Ha
9 xun. nB. OB1aTa cymMa Ha pasXOIUTe 3a 3aIUIaTH BB3NM3a Ha 12 XUl JIB.

18. 3a nyGnnuuure apyskecTBa - MHGOPMAIIMS 3a IPUTEKABAHY OT WIECHOBETE HA YIIpaBUTEITHUTE U Ha

KOHTPOJIHUTE OpraHH, NMPOKYPHCTHTE M BUCLIMS PBHKOBOACH ChCTAB AKLMM HA €MUTEHTA, BKIHOYHTETHO
AKLMHUTE, NIPUTENKABAHK OT BCEKH OT TAX MOOTACIHO U KaTO NPOLEHT OT aKLMHUTE OT BCEKH KJIAC, KAKTO M
TIPEAOCTABEHA MM OT EMHUTCHTA ONUWH BBPXY HErOBM LEHHHM KHIDKA - BHJ ¥ pa3sMep Ha LEHHWTE KHWXa,
BBPXY KOUTO Ca yUPSACHH ONUMKTE, LIeHa Ha YNPaXHABaHe Ha OILMUTE, IOKYIHA LIeHa, aKO UMa TAKaBa, U
CPOK Ha OTIUHTE.
Kbm matata Ha HacTosmma AOKyMeHT wienoBete Ha CbeeTa Ha NUPEKTOPHUTE HE MPHUTEXKABAT aKILHMU Ha
XunoKanuran AJICHILl, Hsama yupeneHn onuuu BbpXy CBOM UEHHM KHWXKa. He cwiuectsyBar
HAOTOBOPEHOCTH 32 yHACTHC HA CIY)KHTEMTE B KaNWTala Ha EMHTEHTa, BKJIFOYUTEHO Ype3 HW3/aBaHe Ha
aKL[H, OTILKH K APYTH LICHHH KHKKA HAa EMHTEHTA.
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XUITOKAIIMTAJI AICHIT
TOJUIIEH JOKJAJ 3A JEMHOCTTA
3a roguHaTa, npumoysaila Ha 31 nexemepu 2010 1.

19. Undopmauus 3a U3BECTHUTE Ha APYKECTBOTO AOrOBOPEHOCTH (BKIIFOUUTENHO U C/IE NPUKIIOUBAHE
Ha (MHAaHCOBaTa rOAMHA), B PE3yNTaT HAa KOUTO B OBJEH] MEPHOJ MOraT fAa HACTBISAT MPOMEHH B
MPUTEKABAHUSA OTHOCHTENEH A aKUMK WM OOIUraliMi OT HACTOALLM aKLHOHEPH WK OOIMrallHOHEPH.
[MoHacTosilieM HE CBILECTBYBAT JOTOBOPEHOCTH, KOMTO OMXa JOBEMH A0 TMPOMEHH B NpPUTEKaBaHHs
OTHOCHTENIEH AN aKiMK WM 0OIUralH OT HACTOALIH aKLHOHEDH.

20. Hudopmaius 3a BUCAIIH chaAeOHH, aMHHUCTPATHBHU WM apOMTPaKHH NMPOM3BOJCTBA, Kacaellu
3abIDKEHUS WM B3eMaHMs Ha eMUTeHTa B pazmep Hal-manko 10 Ha cTO OT cOOCTBEHUS MY KamWTajl, aKo
0011aTa CTOMHOCT HA 3a/IbJIDKEHUATA WIKM B3eMaHUATA Ha eMUTEHTA MO BCHYKW 00pa3zyBaHM MPOU3BOJCTBA
Hanxebpas 10 Ha cro OT coDCTBEHHS MYy KamuTan, ce npeacTaBs MH(OpPMAUMs 3a BCAKO MPOM3BOICTBO
MOOTAEIHO.

Hama Bucsiny cbaeOHH, aIMUHUCTPATUBHM WM apOMTpPaKHM NMPOM3BOACTBA, Kacaellld 3aJbJDKeHUS WU
p3emanus Ha XunoKanuran AJICHII.

21. CTpykTypa Ha KanuTaja Ha JpYKeCTBOTO, BKJIIOUHTENTHO LIEHHHTE KHWXKA, KOMTO He ca [JOIMyCHATH
10 TBProBHs Ha peryiupad nasap B PenmyGnuka Benrapusa wiam apyra abpikaBa 4ieHKa, ¢ [10COYBaHe Ha
PasIH4HHUTE KJ1aCOBC aKLMH, rnpaBaTta U 3aJb/DKCHHUATA, CBBbP3aHH C BCEKH OT KITACOBETE aKliMH, U HacTra 0T
00LIMA KanuTasl, KOATO ChCTABMIABA BCEKU OT/IEIIeH KIac.

XunoKanuran AJICHUL] ¢ pnucano B Thproeckus peructsp Ha Coduiicku rpaicku cbjl ¢ pellieHue OT
08.11.2005 r. mo ¢. a. Ne 12296/2005, naptunen Ne 98480, Tom 1304. [IpysecTBOTO € yupeAeHO ¢ KaluTan
500 000 nea.

C pewenue Ne 246-J1CHL1/29.03.2006 r. Komucusra 3a (huHascos Hapzop (KOH) noTeepayu npocnexTt 3a
nybnuuHo npemiarade Ha 15 000 Opos oOuxHOBeHH, NMOMMeHHH, Oe3HaNUyYHU, CBODOMHO MPEeXBBHPIsEMH
aKU{M, C MpaBO Ha rjlac, ¢ HOMHHanHa cToHHocT 10 /necer/ neBa Beska, B pe3ynTaT Ha MBbPBOHAYAIHO
yBeJIM4YEHHE Ha KanmuTaua Ha [Jpy>XecTBOTO MpM yCloBUATa Ha 4. 5, an. 3, 4n. 13 u §2 ot [13P na 3JICHILL
BbB BpB3ka ¢ uin. 1126, an. 1 ot 3IMILK, cwrmacHo peunieHue Ha YHUpPEOWTENHOTO ChOpaHue Ha
Hpyxectroto ot 14.10.2005 r. B pesynrar Ha noanuckara, npukmoyuna ycnewsHo Ha 09.06.2006 r.,
kanutanst Ha [Ipyxectroto Oeme ypenuueH Ha 650 000 ne. YeenuueHuero Ha Kanurana Oelle BIMCAHO B
Teproeekus peructsp Ha CI'C ¢ Pemenue Ne 2 o1 25.07.2006 1. 1 B pernctipa Ha KOH c Pewenue Ne 857
- T ot 27.09.2006 r.

ITpu yBenuvenneTo Ha Kanurana, u3kouas 3agsmkurensoro no 3ILK, Bcexku akuuonep uma mnpaso ja
ﬂpH,ﬂOﬁHe HaCcT OT HOBHTE akKilMH, CBOTBETCTBAllla Ha AC€a MY B KamuTajia TIpein YBCJIHYEHHETO. Tora
IIpaBo HEe Moxe Aa OB/ OTHETO MM OrPaHHYEHO OT OpraHa, B3eMall, pellieH1e 3a YBeJIMueHHe Ha KanuTana,
mo pesa Ha 4. 194, an. 4 nun. 196, an. 3 or T3. Tora nparo BaskM MBPBO 3a aKUIMOHEPUTE OT KJlaca aKluu,
¢ KOWMTO ce yBenuyaBa kanutana. OcTaHaIUTe akKUHOHEPH YIIPayKHABAT NPEUMMYLIECTBEHOTO CH MPABO Clek
aKLIMOHEPUTE NO MPEAXOAHOTO U3PEUEHHE.

22. OrpaHu4eHHs BBPXY NPEXBBPIISHETO HA LIEHHUTE KHMXKA, KATO OrpaHHYeHUs 3a MPUTEeKaBAHETO Ha
LIeHHY KHMKA MJIM HeOOXOIMMOCT OT M0J1y4aBaHe Ha 0g00peHHe OT JPYKeCTBOTO MIIH APYT aKLHOHEP.
Hsama Takupa.

23. Mndopmanus OTHOCHO NPAKOTO W HEMPSAKOTO NMPHUTEKABaHE HAa 5 Ha CTO WJIM MOBEYE OT [paBaTa Ha

rnac B 00moTo cxOpaHue Ha APY:KECTBOTO, BKIIOYHUTENTHO NaHHH 33 aKIHOHEPUTE, pa3Mepa Ha JSI0BOTO UM
Y4acTHe W Ha4KHa, 10 KOHTO ce NpHTexaBar akLMuTe.
JpykecTBOTO H3/aBa camo Oe3HAIMYHM aKILMH, BOAEHH MO peructpute Ha ,Jllentpanen penosurap” AJL
Beuuku akuun ca obukHoBeHu, OesnanuuHu. Beska oOukHOBeHa akius jJaBa mnpaBo Ha riac B O6uioro
cOpaHMe Ha aKUMOHEpUTE, KAKTO M MpaBO HA JAMBMAEGHT M Ha JIMKBUOALMOHEH MO, ChPa3MEpHO
HOMMHaJIHaTa H CTOHHOCT. J[py)KeCTBOTO MOXKE Jla M3/1aBa U NPUBE/IErMPOBAHM aKLMH, ¢ H3KIIOUSHHE Ha
IPUBWJICTUPOBAHHM aKIIMH, JaBalllk [IpaBo Ha roseye oT eauH riac B O6mmoTo crbpanue.

Maskopurapen cobersenuk na XunoKanuran AJICUL] e npyxectBoro XunoKpeaur AJl, npurexasaiio
70% ot axiuuute. [pyrure akiMOHEPH, MPHTEKABALIM 5 HA CTO WM TIOBEYE OT MpaBaTa Ha IJ1ac B 061IOTO
crOpaHue Ha JpyskectroTo, ca Murepexe Iapraspe OO u Tu Bu At ®aitnenwsn chpeucus Buirapus
EAJl. Beeku ot Tax npurexkara no 15% or akuuure va XunoKanuran AJICHLL
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24, JlaHHY 3a aKLMOHEPUTE ChC CIIELUATHH KOHTPOIHMU MPaBa W OTIMCAHHE HA Te3U npaea.
Hsma takuea.

25. Cucremara 3a KOHTPON NPy YIPAKHIBAHE HA NPaBOTO HA [JIAC B CIYYAWTE, KOraTo CIYXKHTENH HA
OpPY’KECTBOTO €a M HETOBM aKIMOHEPH U KOI'aTO KOHTPOJIBT HE C€ YIIPAXKHABA HEMIOCPEJICTREHO OT TAX.
Hsma cimyxuTenu, KOUTO Aa ca akLHOHEePH Ha JpY/KECTBOTO.

26. Orpanutienus BbpXY NpaBaTa Ha IJIac, KaTO OIPaHHYEHUs BLPXy NpaBaTa Ha rac Ha aKLMOHEpUTE ¢
OMpeJIeNieH NPOLIEHT Wi HPOH I71acoBe, KPaeH CPOK 3a YNPaKHsIBAHE HA NPABATA HA IVIaC WM CHCTEMH, npu
KOUTO ChC CHTPYNHHUYECTBO Ha APYIKECTBOTO (PUHAHCOBUTE TIPaBa, CBBP3AHM C AKLIMHUTE, Ca OTHEJIEHH OT
NIPUTEKABAHETO HA AKIIMUTE.

Hsama rakusa.

27. CrnopasyMeHHs MEXAy aKIMOHEPUTE, KOMTO Ca M3BECTHH Ha [APY/KECTBOTO M KOWTO MOIAT 1a
NOBENAT 10 OrpaHMYeHusi B IIPEXBBPIISHETO Ha aKIIUK UJIM TIPABOTO Ha rJiac.
Hsma rakuga.

28. Pasnopen0ute OTHOCHO HAa3HAYABAaHETO M OCBOGOXKIABAHETO HA 4IEHOBETE HA YIPABUTEIHHUTE
OpraHy Ha JPY>KECTBOTO M OTHOCHO W3BBPILBAHETO HA H3MEHEHUS M JOIIBITHEHHS B yCTaBa.
Hasnayasaxero, 0cBOOOMKHaBaHETO Ha uneHoBeTe Ha ChBeTa Ha mupekropute Ha XunoKammran AJICULL,
KaKTO ¥ U3BBPIUBAHETO HA M3MEHEHHUs U NOMBJIHEHHS B YCTaBa, CTaBa ¢ pelieHuero Ha OBwoTo cuOpanue
Ha aKLIHOHEpHUTe.

29. TlpaBomouMaTa Ha YMNpPaBUTE/IHUTE OPraHW Ha APY)KECTBOTO, BKJIIOUMTENHO NPAaBOTO Aa B3eMa
peleHud 3a U3/laBaHe U 0OpaTHO U3KYINYBaHE HA AKLMH HA JPYKECTBOTO.
HpyxecTBOTO Ce ylpasissa 1 NpeacTapissa or Cheera Ha Aupextopute. CHBETHT HA AUPEKTOPUTE BEH3TIAra
H3MBJIHEHUETO Ha CBOMTE PELUCHHUS M OCHUIECTBABAHETO Ha (YHKLMM 110 ONEPATHBHOTO YIIPABIEHHE Ha
ApYXECTBOTO HA €IMH MWIM TOBEYE OT CBOMTE WICHOBE — WRIIBIHUTE/HH HieHOBe/ MUPEKTOPH.
M3mbiuTenHuTe AMPEKTOPH Ca MO-MajKo OT OCTAHAIMTE YieHoBe Ha ChBETa Ha JMPEKTOPUTE M MOraT Ja
ObaT CMEHEHHM 10 BCIKO BPEME.,

CpBeTHT Ha AUPEKTOPUTE HA IPYKECTBOTO B3EMA PEIIEHHSA OTHOCHO:

e CwioyBaHe, NpeKpaTABaHe W pa3BajisiHe Ha JOrOBOPUTE C OOCHYXBAaIMTE APYKECTBA U ©
GaHkaTa — lenozuTap, U KOHTPOJMpaHe Ha H3ITbJICHEHUETO Ha CKIIIOUEHHTE IOTOBOPH;

e Oxa3ssaHe Ha ChHeiicTBUE HA OBCIYKBALIOTO APYKECTBO M Ha GaHKaTa — JEMO3WTAp NpH
M3ITBJIHEHUETO Ha TeXHUTe (QYHKUMH CBIIacHO AeHCTBAIIOTO 3aKOHOATEe/ICTBO U YCTaBa;

e IlpunoGusane u pasnopexknaaHe ¢ B3eMaHHs B CbOTBETCTBUE C M3UCKBAHHATA U OrpaHHUEHHATA,
TIPE/IBU/IEHH B 3aKOHA U YCTaBa;

e OnpezensHe Ha NOAXOASIIM €KCIIEPTH, OTTOBAPSINM Ha M3MCKBaHMsTa Ha wi. 19 ot 3JICULL u
NpUTeKaBalii HeobxoanMara Ksanu(puKalys 1 OIUT, 32 OLEHABAHE HAa B36MaHUS,

¢ HuBecTHpane Ha CBOOGOJAHUTE CPENCTBA HAa APY/KECTBOTO NPH CMa3BaHE HA OTpaHHUYEHHSATA,
MpeIBHOEHH B 3aKOHa U YCTaga;

e CwiouBane Ha OroBopu 3a 6aHKOBM KPEAUTH ChIIacHo YcTara;

e He3abasHo cBukBane Ha OCA npu HAaCTBIBaHe HAa OGCTOSTENCTBA OT CHLUECTBEHO 3HAUCHUE 3a
JpYIKECTBOTO;
HasmavyapaHe Ha TpyROB AOrOBOp Ha IMPEKTOP 32 BPb3Ka ¢ UHBECTHTOPUTE;
YBennuapaHe Ha KanuTana Ha JpY)KeCTBOTO ChIIacHO YcTapa;

o UWsnaeane Ha obnurauuu ceriacHo Yeraea Ha JPYECTBOTO;

30. CeluecTBeHM JOrOBOpH Ha JPYKECTBOTO, KOHTO nopaXkiaT AelcTBHE, M3MEHST ce WIH ce
MpeKpaTABaT MNOpaad NPOMAHA B KOHTPONAa Ha JPYKECTBOTO MPH OCHUIECTBABAHE HA 3a/IbIKUTENHO
THProBO MpeJIarane, 1 NOCICAULHTE OT TAX, OCBEH B CIIy4anTe KOTaTO Pa3KPHBAHETO HA Ta3u MHOPMALUs
MOXE N2 IPHYMHK CEPHO3HH BPEIM Ha [APYIKECTBOTO; M3KIIOHCHHETO MO MPEAXOJHOTO U3PEUCHHE He Ce
npunara B Ciy4auTe, Korato Apy>ecTBOTO € UILXKHO 12 pa3KpHe HHHOPMALMATA 110 CHIATA HA 3aKOHA.
Hsama Takuga.
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31. CniopasyMenus MeKTy PY/KECTBOTO U YIIPABUTEHHUTE MY OPraHH MM CITy)KHTe/H 3a U3MIaliaHe Ha
obeswieTeH e NPy HAIyCKaHe Wi YBOITHEHHe Ge3 IpaBHO OCHOBAHHE WM TPH IIPEKPATSBAHE HA TPYLOBHTE
MPaBOOTHOLUCHHS N0 MPHYMHH, CBBP3aHH C THProBO Mpe/IaraHe.

Hama Takusa.

32. Hudopmauus oTHOCHO:
a) pazMepa Ha B3eMaHMATA;
Hsama Taxusa.

0) OTHOCHUTEIIHMSA [I71 HA HEOGCTYKBAHUTE B3EMAHUS OT OGS pa3Mep Ha B3eMaHHATA,
Hsma takusa.

B) BMIA W pasmMepa Ha OOE3NCUEHMETO M CPOKAa HA Maje)ka Ha B3EMAHWATA 3a B3eMaHud,
HaaBuaeaiy 10 Ha cTo or obuMs pasMep Ha B3EMaHUATA,
Hsama rakuea.

I') CbOTHOIICHHETO Ha 0DE3NeUEHUATA CIIPSIMO 00U Pa3Mep Ha B3eMaHUATA;
Hsma cexroputusupany B3eManus.

) CPEAHONPETErNICHUA CPOK Ha MITAILAHMSTA 110 JIMXBU M [VIABHHIIM HA B3eMaHHUATA,
Hsma cexropuTH3npanu B3eMaHus.

€) Kk1acupUKaLUA HA B3EMAHUATA;
Hsma cexioputusnpany B3eManus.

K) nHOpManms 3a npogaxba WIK MOKYIKA HAa HOB aKTHB HA CTOMHOCT, HAJBUIIABALIA C 5 HA CTO
CTOHHOCTTA HA CEKIOPUTM3WPAHMTE AKTMBM, KAKTO W 3a TAKMBA CHENKM, M3BLPLICHH Clei jaTara Ha
nyONUKYBaHe HA FOAULLHKA OTHET.,

Hsama npogaxOu ¥ NOKYIKM HA aKTHBH.

33, [lanuu 3a JupeKTOpa 3a BPB3KM C WHBECTHTOPA, BKIIOYMTENHO TeneoH M ajzipec 3a
KOPECTIOHAEHLIMA.

HHBECTHTOPHTG MOraT Aa ce CBBLPIKAT C APYIKECTBOTO Ype3 NOCOUEHHUTE 110-J01Y KOHTAKTH:

XunoKanutan AJTCHII,

Anpec: rp. Codus, Oya. ,,Llapurpancko woce”, 61. 14 - naprep

Tenedon: +359 (2)97049 11

daxe: +359 (2) 970 49 39

E-mail: i.botev(@creditex.bg

Jluue 3a konraxkr: Heaiino bores — [lupexrop 3a Bpb3ku ¢ uurecturopure, ot 09,00 1o 18,00 4.

IlpencraBaapan APYIKECTBOTO .....veveeessfosfoore Fovi e
Banenr
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