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EMK XonAr4fir AI
IIEKOH AH OI4HAHCOB OTIIET 34 IIEPIIO Ar! HA 31 2015roA.

" 3A-[T'JIX[ HIIfl KbM IIEPCOIIAJIA
BKIIIOIIBAT:

3A,IIbJIXEHI4fl 3A COUI-{AJIHO OCUI}?SBAHE
BKJIIOIiBAT:

IIACI4BI{

YCJ]IOBHI{ 3A,46JDKEHIIS II AIITAXIIMEHTI-I

od$neqeHun

Ha Hedeutrcuttu uitomu a 3alror H MaruHHn n o6opyABaue B noJr3a Ha EaHKa lCK A! no
3a KpeAHT Ha:

AbuepHoro Apylnecrno M,reuua nporr,rrzulenocr Xacnono EOO! xarro cJreAaB:

Atqepnoro Apyrlcecrro M,reuuu npogyKrra TpaKur EOO!

I.Bn6JrHeHI{e Ha npeaBIIAeHhTe ycJ.IoBurTa KT,M AOTOBOpI.ITe 3a KpeAUT, cpoKbT ce IIpoAbJDfiaBaH C aHeKCr-r

31,12,2014

etgn4u 3dob.rnrceHut no coquarHomo

31.12,2014

23.02.2011 20.05.2016
23.02.2011 20.05.2016
18.03.20'11 20.05.2016

43t26 .09 .201 1 26.09.2011 31 .07 ,2016
7t29.11.2012 28.12.2012 31 .07 .2016

1t20.05.2014 20.05.2014 20.05.2016

11t20.05.2013 20.05.2013 20.05.2016
21.08.2013 21.08.2016

5 rogl*ra or garara Ha clo'lloqBaHs Ha aoroBopa,
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EMK XOnAVftlf AI
A4IXEHHEK AH OI]HAHCOB OTqET 3A IIEPI4O Al! HA 31 2015roa.

C,IIEJIKI,I CbC CBbP3AHII JIIIIIA

31.12.2015 r. Apy)KecrBoro e qacr or llKoHoMrrqecra rpyna r4 e npeAnpurlle-MafiKa.
2015 u2014 fo,qHHa apylKecrBoro e HMaJro B3anMoorHo[eHrlr u e a3Bbpru,rJ]o cAeJrKr4 cr,c cBrp3aHrr
ocHoBHo orAaBaHe rro.( HaeM Ha aKTr.rsu. Cstpsauure Jrr.rua nxJrroqsar KoianaHfi.sra-r4afire 6MK Xollnrr

H A:slqepHri ApyxecrBa Ha KoMrraHssra - r,,raitxa.

Ha I4 ttoItynrrlre or cBT,p3arrz Jrr4rla ce ltBtprrrBar no o6xqafiHr na:]apHlr qeHH. Heu:.qtmxegrare
B kpajl Ha roAI-IHaTa ca Heo6e3IIeqeHI4, 6e:mlxrer*t (c lrerurrouenlre ua:aeunre) H ypell(4aHeTo vM ce

c naplIqHll cpeAcrBa. 3a sgeluaHugra or ITJIIT 3aAbJDKeHHqra KT,M cBbp3aHI,I JIHIja He ca [peAocraBeHrr
loryr{eHl.I rapaHqnH. LAeJIKITTe Me}KIy CB6p3aHHTe Jrrrqa ca cKllrorreHrr npu ycJroBrrr, Kor{To He ce

cbIIecTBeHo oT Te3I.I MeXAy HeCBT,p3aJrr{Te JIHIIa.
3a o6$IIeHKa ce H3BGpIrrBa ncma $uuaHcona foAr4Ha Ha 6aga na ana,ras Ha OHHaHcoBoro cr,crorHHe

cB6p3aHoro Jrr4rle vna3apa, Ha xotTo ro onepupa.
3I.12.2015 r. prlKoBoAcrBoro e HarlpaBuro npelJreA Ha BcHqKu B3eMaHr.rr or cB6p3aHH rrpeAnpwrrr.rr or

ToqKa Ha rtxHara cr,6upaeuocr ra e B3eJIo peIIreHI{e, qe He ca Hanlxle ycJIoBIzt 3a o6e3rleHKa. BcuqKI.I
ca cr6lrpaeuu.

! np aeJte Hc r<u nep c o Htu,

Xon4unr A,{ c u:K[rcqeHr.re Ha cAeJrnure, orpa3eHa B6e SraHaHcoarzre orqerr.r He e ) racrBa]ro B Apyfn
qJIeHOBe Ha KOHTpOJIHHT€ I{ ynpaSVTeJrHr4Te Tena, KaKTO 14 r43nbJIHI,tTeJrHr,Ur AI,IpeKTOp uJTI,I

rr;rKon or KoHTo 6u 6al gllperruo Lurrr HHAITpeKTHo 3aI4HTepecoBaH.

yIIPABJIEHI{E IIA OIIHAHCOBITT PI{CK

rl fiorrrfl,rra 3a ynpan:reuue Ha SnHaHcoBHs pEcK
Ha o6uqailuara cu cronaHcra gefiuocr Apyx€crBoro Moxe ga 6r4e lrs:roxeHo Ha pzBJrr4rIHLI Suuagconr.r
), Hafi - BaKHHTe or KoHTo ca: [a3apeH pHcK (nrnrourarq na,ryreH pr{cK, pr4cK or npoM.sHa B

asearr,reara crofiHocr r.r rleHoBrr plrcr), xpeguren pucx, JrHr$rrAeH pr.tcr( H pricr{ Ha JrrrxBeHo-o6arpsauz
I,IqHr.r nororltr. Teryrlo $llnancoBzTe prrcxoBe ce u,{euru$laqupar, r{3MepBar H Ha6nroAaBar c noMo4a Ha

KoHTpoJlHr'I MexaHI.{3MIl' BlBeAeHI4 3a Aa ce onpeAertr aIeKBarHH qeHn Ha [poAyI(TL e H ycryrxTe Ha

Bng ua cnr,peanocr

,{pyxecroo lrafira

npoMHlrIJreHocr Xacxoso
.riloHTpon qpe3 KJrrorroB psKoBoAeH nepcoHan

npo4yrru Tparux EOO! r\,oHTpoJI qpe3 KJrroqoB pbKoBoAeH nepcoHan

KOHTpOn qpe3 KIIroqoB psnoBoAeH nepcoHrur

_noHTpon qpe3 KrroqoB psKoBoAeH nepcoHzrJr

rtOHTpOI rlpe3 KrrOqOB pibKOBOAeH nepcoHan



EMI{ XOJIAI,IH| AN
IIEKOH AH OI4HAHCOB OTIIET 34 IIEPI{O HA 31 2015roa.

LI Ha nprrBileqeHv.g oT Hero 3aeMeH Kat]r{]]iul, KaKTO Ii Aa Ce OqeHtT aAeI{BaTHO na3apHl4Te
Ha rrpaBeHr{Te oT Hero HHBecTr.rqur.r H sopuure oa no44:spxaHe Ha cBo6oAHr4Te JrHKBuaHu

6es 4a ce 4onycra HeonpaBAaHa KoHqeHTparI[r Ha AaAeH pucx.
Ha pHcKa ce ocT,rqecTB.f,Ba TeKyrIo oT )mpaBJreHr4eTo Ha ApyxecTBoTo clsmacHo rroJrrrTr.rKaTa

or Crnera ua gnpeKTopr.ire. flocle4nurr e npneJr ocHoBHr4 npuuqunu :a o6rqoro ynpaBJreHr4e Ha
pucr, ua 6a-:ara na xonro ca pa3pa6oreHr4 KoHKperHr{ npoqeryprr 3a ynpaBJreHue Ha orAeJrHure
pI,ICKOBe, KaTO BanyTeH, qeHOBI.I, IrXBeH, KpeAHT€H H JIAKBI.IAeH, H 3a pHCKa npll Il3nOJr3BaHeTO Ha

rrHcTpyMeHTrr.

Ko.sro plroBoacrBoro npr4r'rara 3a ynpaBJreuue Ha re3r-r prrcKoBe, e o6o6rqena no-4ony.

Ha ,{pyxecrroro e o6enr na pr.rcx or r<ore6aH}ura s rr.{xBeHure rrpoqeHTu, Ao crerreHTa, B (orro
aKTXBTI II JII{XBOHOCHUTe rraCHBu TT,prrrT npoMeHI{ B Jrr{xBeHHTe paBHIiI{a no pa3Jrr{rrHo BpeMe I4

CTEIIEH.

tpunanconu nacunr.r Ha lpyxecrnoro BKJrrorrBar 3a,qb:rxeuur no Kparxocpounu 6ee:lrxnenu
(xanrna,ronu nnocKr.r r.r rlpfoBcKlr 3a4:smrenur) r.r nlrxBoHocHu 3aeMr.r. 3aeurare ca 4oroaopenu c

:rnxna, QopuupaHa upes $lncupaua Hag6anlca nag EURIBOR, nopaglr xoero [pyxecrBoro e
o)r{eHa rIoTeHI{[mJrHo Ha p]icK oT npoM{Ha B nasapHr4Te J.IuxBeH}r npoqeHTl.t.

na lpyxecrnoro rerylqo ua6nroAara u aH rr.t3rrpa HeroBara excrro3r-rqlrrr cnpqMo npoMeHzre B
paBHlrqa. Cr.rMyrupaT ce pa3JrnqHrr crleHaprru Ha pe$nnaHcr.ipaHe, roAHoB.sBaHe Ha cblllecrByBarxu

r.r a,rrepnarlrnuo SrrHaHcr.tpaHe. Ha 6asa re:u cqeHapxu ce H3MepBa e$exra rr,pxy $uHaHcoBHt
ll co6crgeHHs xarr.rrar npu [poMsHa c onpeAeneHri rD/HKToBe r4JrH rrpoqeHTlI. I4gqlrcJreHuqra ce

3a 3Har{aTeJrHHTe JII.{XBOHOCHT4 nO3r.IqU V Ce npI4IAtAT 3a BCr4qKU OCHOBHT.T BarryTU.

pucK
pI.IcK ce r.Bpa3{Ba B Herarr4BHara cr4Tyaqnfl Apyr(ecrBoro ga ne 6s4e e ctcrotHr.re Aa nocperlHe

BCI.IqKH CBOI,I 3aISJDKeHr{.{ CT,|JIaCHO TeXHU.g tlaJle)I{,
pucK ce ll:passBa B HeraruBHara anTyaqlrr ApyxecrBoro ga ne 6lge a cr,crosHue Aa nocpelrHe

OBHO BCHqKII CBOII 3A,[6JI'KEHI4' CITJIACHO TEXHI,I' IIA]IEX.
NPOBEX(AA KOHCEPBATI.IBHA IIOJII.ITI{KA NO YNPABJIEHI4E HA JII,TKBIIAHOCTTA, IIPE3 KOSTO NOCTO-{HHO IIOII16P)KA

JTHKBTaAeH 3anac napaqHu cpeAcrBa, lo6pa cnoco6uocr ua r[r,ruancupaue Ha crorraHcKara cu
BKrroqriTeJrHo qpe3 ocrrryp.fiBaHe r.t noMbpr{aHe Ha aAeKBaTHrr KpeAr.lTHrr pec}?cH, nocTo.sHHo

Hrpomro ua6:Io4eHr,re Ha $axruuecKl,ITe u [porHo3Hlr nap]lrIHI.I rto'r'oiu-l rro lgpr{oAr-i Harrpea a no/u-tbp]reflc
paBHoBecr're Me)KAy cpoKa Ha aKTr4BHTe V nacvBLfte HA Apy)KecrBoro. lpyrnecreoro nonATrp)Ka napHqHH
II'rqHocrI'I Heo6xoAI.IMIl 3a reKyull pa3rulalllaHn.s B paMKure Ha npeAcrortqlur Meceq. OcuonHure usrovHzqu
$uuancupaue ca 3aeMa or cBbp3aHH npeAnpr.rrrr4r r4 Ap.

pucK
He H3BGprIrBa noKyIIKu, npoAa)KOH, [peAocTaB.sHe Ir noJD/qaBaHe Ha 3aeMH B rry)KAecTpaHHr{

erpo. Trft naro na.ny"rHulr rypc len/eapo e $mcupaH Ha 1.95583, BanyrHu.sr pr.tcK, fipor.r3rHrrarl or
eKcno3r]qr]H Ha l.{pyxecTBoTo }rjrMa.

pucK
e pHcKT,T, npr.r KotTo KJrr{errrltre Ha ApyxecrBoro n;lrraa 4a 6r,gar e cbcrogHl4e aa lr3ruar;rr rr3urJro rl

rrpe.qBuAeHure cpoKoBe ,4t,:rxs,rMl{Te or r.sx cyMH rro rlproBcKr.ne B3eMaunx, flocle4nure ca
a oruera sa suuaHcoBoro cr,cro{Hve HerHo, cneA rrpuclanaHe Ha HaqHcJreHHTe o6esqemu no
u rpy4nocr6apaeMr{ B3eMaHH.s. Tar<una o6esqenxq ca HanpaBeHr.r K64ero u xoraro ca 6lurlr

cr6Lrrur', ageHru$uqupaqn sary6a or necr6rapaeuocr c:sr:racHo [peAr.rueH orrr{T.
oro rr,pryBa eanHcrBeHo c yrBbpAeHll, rularexocnoco6un r<outpaleHra. crHacno eT,gnDr-rerara
nporoK6ttre c orJro)KeHH flraltlaHe ce aol oBaprr c KJrueHTn. norto noa,re*ut Ha npeABaprrerHa
Ha rrxHara rlrarexocroco6Hocr. Ocaeu ,l]ota, cajlAara no rrlpr.oBoKr{Te B3eMaHHtra ce cJreAtr

ynlo' B pe3yJrTaT Ha KoeTo eKcno3Hluljlra Ha,{pyxecrBoro no TpyAHosh6apaeura ra Hecl6 upaeMLt B3eMaHr4'l
e cbruecrBeHa. Hqva:naqure:ruu KoHrleHTpaqr{r.r Ha rpegnreu pucx e lpyr(ecrBoro. Kpe4zruuxr pzcr,

Bs3HnKBa OT ApyrHTe QuHaHcoBH aKTUnU ua ,{pyxecraoro, Karo HanpHMep, napuqHrr cpeAcrBa a apyrr4
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EMK XOnnr4Hf AA
IIEK AH OLIHAHCOB OTqET 34 IEPI4O AUI HA 31 20l5roa.

aKTr.rBrl [peacTaBrqBa KpeAnTHaTa eKcno3nqEf,Ta Ha Apyr(ecTBoTo, nporsTHqaula oT
ot(HocTTa HeroBI.ITe KoHTpaTHTH Aa He IBnSJrHtT CBOLITe 3aA6JrXeHItt.

KpeAuTHa eKcno3r.rqur Ha App(ecTBoTo rro rroBoA Ha rrprBHaTHTe $unaHcora axrunrr, Bb3JrH3a
cborBerHara r4M crofiHocr rro 6alaHca rrv 31 Ae(eMBpr.r 2015 r.

a3apeH pucK
e I.I3JIo)KeHo Ha qeHoBH pr{cr or ABa ouroauu Saxropa:

HapacTBaHe Ha AocTaBHrrTe r{eHu Ha c)ToBrrHnre tr MaTepr4anxTe (cToKr.rre);
KoHrypeHrlrlf, Ha 6brrapcKur na3ap, HaMnpaula orprD(eHr.re B6pxy ueHrne Ha npoAyKrlnsra.

MI'IHIiMI43I4paHe Ha ToBa BJrr{sHxg ApyxecTBoTo npHJIam onpMeHa cTparerl4r, qeJr{qa onTI.IMI.I3LIpaHo Ha
aBoAcTBeHr.rTe pa3xoAn 14 IraMHpaHe Ha aJrrepHaTr{BHr{ AocTaBqHuH, npeAnaraqH rl3roaHr.r TSpfoBcKr{
Bur. IIeHoBara nonlruxa e SyHnrll.u or rplr ocHoruu $aKTopH - crpyKTypa Ha pa3xoAsre, rleHrr Ha

Ir rloKynareJrHa Bb3MorlrHocr Ha norpe6anelra.

HA KA0UmAIS
ynpaBneHxeTo Ha rannra;la .{pyxecrBoro qeJrl.r Aa cb3AaAe H noAAbpxa Bb3Mo)r(Hocrr.r ro Aa nponT,Jt}ru Aa

Karo AeficrBarqo npeArlpllJlrrle 14 Aa ocufyprBa crorBerHara Bb3BpalqaeMocr Ha r4HBecrHpaH[Te
Ha aKqlroHepllre, crorraHcKu noJr3rr Ha Apyrrre 3aI.IHTepecoBaHH JIL{qa }r yqacrHI.IIII4 B Heronlu 6lronec,

H Aa noAAsp)Ka onTr.tMaJlHa KarrHTaJroBa cTpyKTypa, 3a Aa ce pelyqtrpaT p:BxonrrTe 3a Kanr4TaJr.
IIeJr Ha ynpasJreHr4ero Ha KarrxraJra Ha {pyxecrroro e Aa ce ocHrypu cra6ulen xpegr,rreH pefiruur
H nona3areJrn, c orneA npoAbJDxaraqoro Qynquonzpane na 6u:neca r.r MaKcltMI.I3r{paHe Ha
r{y 3a aKr{uoHepxre.

ynpaBJUrBa KanlaTzrJroBara cr{ crpyKTypa u g. v3Meul., atto e Heo6xoAr.lMo, B 3aBrrcr4Mocr or
MeHr{Te B []I(OHoMr.rqecKrrre ycltoBr4'. c oue4 nogArpxaHe r4JrH upoM.sHa Ha KanHTaJIoBara ca crpyKTypa,

Mo)r{e Aa KopHrrrpa r.r3rrJrarqaHero Ha Ar.rBrrAeHTlt Ha axquoHepr{Te, Aa n3xynu o6paruo co6crseHu
Aa HaMaJrtr HnvyBeJrrrqn ocHoBHr4Jr cH Kanrira.rr, ro perreHr{e Ha axquoHepHTe. IIpe:2015 r.r KaKTo H

2014 r., rurraa npoMeHr{ B ueruTe, roJrnrllKure r.rJrr.r npoqeclrre no orHo,,,eHxe Ha ynpaBreHuero Ha
ua .{pyxecrnoro.

l.lpyxecTBoTo rrjrMa BbHrxHo-HaJroxeHI.I KanrrTruloBr.r rl3HcKBaHur.

OI4HAHC OBI{ I{HCTPYMEHTI{

cmou ocmu
ctofiuocr e cyvara, 3a Ko.,rro e4rzn rfltraHcoa nHcrpyMeHT uoxe 4a 6r4e pasMeHeH unr4 ypeAeH

uuSopulrpanu u xeJraenlr4 crpaHu B qecrHa cAer(a MexAy rrx, H Korro cJryxu :a naii-go6rp
3a HeIOBaTa na3apHa qeHa Ha aKTI.tBeH niBap.

oIrpeAeJI{ cnpaseAJII,IBaTa CTOfiHOCT Ha $UnanCOsnre lrHcrpyueuru ua 6 a3a Ha Hur]l1LqHuta
HHQOpMaIUU llnl,l aKO rxlMa raKaBa, qpe3 noAxoAsu]u MoAeJrI,I 3a oqeHKa. Cnpane4:rlrna'ra crofiHocr Ha
Blrre ItHcrpyMeHTlI, Kolrro ce rT,pryBar axrlrBHo Ha oprauaslapanu $uuaHcoBh nailapH. ce onpeAeJUr Ha

Ha r{orupaHHTe rleull ,,ryrryna" r rpar Ha nocJreAHrrr pa6oreu neu ua orqerHrrr [epHoA. cnpaneg,ranara
uoct ua $uuaHconH nHcrpyMeHTH, 3a Kouro H.sMa aKTXBeH na3ap, oe olpc.qgnr qpe3 MoneJrlr 3a orleHKa.
MoAerI4 BKlIoqBar I,BnoJr3BaHe Ha cxoporxHl,I n{tsapHu cAeJrxr.r MexAy HHt[opulrpaHIz, qecrHr.r H xeJlaeturr

II3IIOJBBAHE HA TEKYIIIATA CNPABEAJIHBA CTOfrHOCT HA APYT ITHCTPYMEHT, CbC CXOAHI{ XAPAKTEPII CTI4KH;
Ha Ar.rcKoHTI,IpaHHTe napHqHa noTolu ItnH Apytu TexHHKu 3a orIeHKa.
AATBOTO Ha ApyXeCTBOTO CrrUTa, qe CnpaBeaJrr.rBr4Te crofiuocrra na $r.rHaHcoBure HHcrpyMeHTu, Kor.rro

naputrHl'I cpeAcTBa I'I KpaTKocpoqHII ,4erIo3I'ITII) TbproBcKll H ApyrH B3eMaHItI, JrI,IXBoHocHu 3aeMII I.t

cpeAcrBa, TbproBcKlr H Apyrlr 3aA6JDKeHI,rr H9 Ce OTII {aBar or rexrure 6a,tanconra c'toiiuocrr.r,
AKO TE CA C KPATKOCPOqEH XAPAKTEP I,INH NPNTO)KI.IMHTE JIT]XBEHI-I NPOIIEHTII CE NPOMEIIIIT CNOPEA

ycJloBrxr,
BoAcrBoro Ha ApyxecrBoro cq[Tar qe npn cbtrlecrnynallure o6crorreJrcrBa r]peAcraBeHnTe B

cbcrollHlie oqeHKlr na Quuaucorr.rre aKTIIBIT ri nacuBu ca Bb3Mo)ItHo Hafi-naAex(Anu,
oTqeTa 3a

AAEKBATHII 
'Isa qorure ua QlrnaHcoBara orqerHocr.



EMK XOnAr4Hf AI
HEKOH AH OI4HAHCOB OTI{ET 3A MPI4O 2015roa.

. CbEI,ITIIfl CJIEA AATATA HA EAJIAHCA
ca nacrrnrala cr6l.rrr.rJl cJreA Kpajr Ha orqerHr.rs nepuoA IIo orHolreHr.re Ha o6exrrare npegcraseu[ n

eI,IHaHcoB orqer, Kor.rro Aa r,rsucxBar r(opeKuulr uJrra orAeJrHo onoBecrsBaHe rclr 31.12.2015 r.,
orroBecreHr,rre B orqera. He ca srgHrrKHaJlH, B nepnoAa or 31 qererunpl.r 2015 r, no 20.03.2016 ro4r.rna

or cblr{ecrBeHo 3HaqeHHe /Hrrt c Heo6uqafino ecrecrBo, Koaro no 6uxa
3Haqr4reJrHo Bbpxy pe3yJrrara Ha BMK Xol4aHr A,{.
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