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3EHt4T t4HBECTMbHT XOnAhHr M
VtaAuBliAya,€H 0hHaHcoB orqer KbM 37-72-ZOL7

N ORCH 14TEII H 14 5 EN EiKK 14 KbM O 14 HAH COB I/ f OTq ET

1. l,lHOOPMAqHf, 3A APyXECTBOTO

3eurr rssecrntHr xonAlHr M e akqxoHepHo ApyxecrBo, perrcrpxpaHo or Co$ra cxra rpaAcx[ c]A no

$raprvreno Aeno No 13987 /28.1L.1996 r. CeAan[qero x aApecbr Ha ynpaBneHre e rp. Coohe, o6ulhHa
CpeAeq, yn. ToAop AreKcaHApoB Nq 73

Apyxecreoro e npoMeHhno HaxMeHoBaHtaero c!4 cbrnacHo peuJeHhe na o6qo c'u6paHNe Ha aRqroHephre or
18.09.20t7 r. or 3EHl,1T ArPOXO.flAflHr Ha 3EHrlT t4HBECTMbHT xO.IlAhHr.

.A,pyxecrBoro e ny6rr,rvxo no cMr4cb/ra Ha en. 110 or 3nnLlK.

ApyxecrBoro e c xanxra,n 248 364 ne. (4aecra venapra4ecer 14 oceM xAnAAw tpucta urecrAecer r verrapr.r)

neBa, pa3npeAeneHr B 248 354 6pon nor4MeHHr4 6esHanr4.rHr.r axqh c HoMr.{Hanxa croisocr 1(e4rax) nea
BCrKa eAHa.

3eHxr l,'lHBecrMbHT Xo.nAl,rHr M ce ynpaBnf,Ba or CrBer Ha AxpeKTopxre B cbcraB: Benx,rxa MaprHoBa
CaxaxsH - h3nrnHhreneH AlpeKrop, Sxcrpa HrRonoBa t4nKoBa - npeAceAaren Ha CA x PyMeH Banepx
flaHa oroe - q.neH, cqrraHo ot 26.O9.20L7 roAnHa cneA BnxcBaHe Ha peueHxe xa ra:e'uxpe4xo o6uqo

ct6panue Ha axqloHeprre or 18.09.2017 r.

ApyxecrBoro ce npeAcraBnf,Ba or l,l3nbrHhrerHt4fl Axpexrop Benr,{Ra CaxaxrH x npeAceAaren, Ha CA

Sxcrpa l4nKoBa 3aeAHo 14 noorAe,nHo.

2. EA3A 3A l43TOTBf,HE HA OHHAHCOB]4TE OT'{ET}I

Orxaxcoarsr orqer Ha ApyxecrBoro e cbcraBeH B cbor8ercrBl4e c MexAyHapoAHhre craHAaprh 3a

Qrxaxcoao orq[TaHe (MCOO), paspa6oreHn r ny6nuxyeaxr or Cbeera no MexAyHapoAHh cqeroaoAHt4

craHAaprlr (CMCC) r npr4erh or EBponeicxrt cbto3 (EC).

Orxaxcosrre orqerh ca r43roreeH[ Ha nphHqxna Ha AeicrBaqo npeAnpxf,Txe, xo ro npe4nonara, ve

ApyxecrBoro qe npoArnxx Ae socrra cr B o6o3pt4Mo 6tAeqe.

l43rorBnHero ua Qrxaucoaure orqer[ B cborBercrBr4e c MCOO rarcxea ynorpe6ara Ha cqeroBoAH]4

npu6nnzutenxu oqeHKn. Koraro e nprnarano cqeroBoAHara aonnrlx(a Ha Apyxecrgoro, pbKoBoAcrBoro ce

e ocHooaBano Ha co6crBeHara ct,t npeqeHxa. EneMeHTure Ha QhHaHcoB!4Te orqerh, qhero npeAcraBaHe

8t{,nDqBa no-Br,rcoxa creneH Ha npeqeHxa rnr cy6exrretocr, HaKTo x re3x eleMeHTr, 3a Korlro

npeAnonoxeBrlara x oqeHxlre rMar 3Haqxre.nHo BnuAHAe atpxy QrlaHcoehre orqerx Karo qtro, ca

oTAenHo onoBecTeHl,l.

npx np[naraHe cqeroBo4Ha no.nhr]4Ka cbc 3aAHa Aara, npx nper3qlcnnBaHe Ha crar]4t4 (rpeLr-rxr) cbc 3aAHa

Aara AnA Koraro ce npexnacrQrqrpar crarxr BbB Qr4HaHcoB[Te orqert,l, ce npeAcraBtr rp!4 orqera 3a

QntaHCOeO CbcTosHre I Asa oT BceK[ Apyrx oTgeTl4 u CBbp3aHhTe C rflx noncHrTe^Hx nprnoxeHxe.

Onxaxcogrre orr{en4 ca npeAcraBeH[ B 6bnrapc(x neBa (BGN).

2.1. 143fi BrEHl.'lE 3A CbOTBETCTBI.IE

ApyxecrBoro Boio,h cBoero rexyuto cqeroBoAcrBo h r43rorBfl QrxaHcoaure cI4 orqerx B cborBercrare c

Me4yHapoAHr4re craHAapr[ :a Quraxcoeo orr{r4raHe (MCOO), paapa6oreur n ny6nuxyeaan or CtBera no

MexAyHapoAHh cqeroBoAHx craHAapr[ (CMCC) ra npuerx or Eaponeficxrn cblo3 (EC)'
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2.2. AEiCTBAT{O nPEAnPr,rRTxE

HacronqrnT Qruaucoe orqer e r43rorBeH B cborBercrBr4e c nprHqlna Ha 4eicreaqoro npeAnpxf,T!4e,

Texyqoro HaqrcrnBaHe h xcropr4qecxara qeHa, c t3xrroqeHne Ha oHe3H ereMeHT[ Ha QNraxcoerre orverr
hnh qaclh oTTnx,3a xohTo cbu{ecTByBa cneqxanHo 3aHoHoAaTe.ncTBo 3a nprnaraHe Ha Apyrh oqeHKh.

PbxoBoAcreoro Ha ApyxecrBoro cqhra, qe Apy)KecrBoro e 4e craa qo h rqe ocraHe 4eficraaqo, rnrvra

nnaHoBe I HaMepeHnf 3a npeycTaHoBnBaHe Ha AeiHocrra.

2.3. CPABHI.iTE HX AAHHX

B Hacroflu-lxe orqer e npeAcraBeHa cpaBHI4TerHa ruQopmaqlrn KbM npeAxoAHI4r nepxoll xbM 3t.L2.20t6 t.
l,lrQopmaqrrra B'bB $t,lHaHcooxf, orqer e npeAcraBeHa B x]4rnAh reBa, ocBeH aKo He e nocoireHo iqpyro.

2.4. HOBU 1,,r ll3MEHEHll CTAHAAPTX

Apyxecrooro e npllroxrno cneAHrre HoBr4 craHAaprh, ]43MeHeH]4fl r{ pa3flcHeHrf, xbM MCOO, paapa6orear

r ny6anxyeaxr or CbBera no MeMyHapoAHx cqeroBoAHr4 craHAaprx, KoI4To ca 3aAb/txxrenHr 3a

npl/laraHe oT roAhuJHHn nepxoA, 3anoqBau{ Ha 1 fHyap}.i 2Ot7 t., Ho HflMar c-bulecTBel esexr or
npxnaraHero rar,a etpxy QuuaxcoBxa pe3y.nTaT x QrHaHcoaoro clcTorHre Ha ApyxecrBoro:

HoBh claHAaprx !r t3MeHeHhn Aara Ha

nphraraHe
[43MeHeHxn B MCC 7 - t4Hrqhar]4Ba 3a onoBecrf,BaHe

L flHyapv 2OU

yl3MeHeHhr B MCC 12 - npt43HaBaHe Ha orcpo'{eHx AaHbqHH aRT}.lBr 3a

Hepea.nl,l3xpaH x 3ary6x

H3MeHeHh, Ha pa3,nlrqHx craHAaprx - llogo6peHran e MCOO (quxtn 2014-20761,

npox3rxqau.lx or roAxurH!4n npoeKr 3a no4o6peHrn B MCOO (t43MeHexras s MCOO

12\

2.5. HOBX CTAHAAPTI,I l,l rb/lKvBAH1,,lf,, KOl.lrO CA ].i3AAAEH],! HO BCE Ol{E HE CA B/lE3/l}l B Cl,l/lA

KbM Aarara Ha oAo6peHxe ta toar QuxaxcoB orqer ca ny6nrxyaaHr HoBx craHAapr!4, t43MeHeHl4n h

pa3rcHeHhn l(bM cbqecrByBau{x Beqe craHAaprrl, Ho He ca 8re3nr B cuta unA He ca nplerx or EC aa

$uxatcOenre rOAltHh, 3anoqBalq[ cAeA ! AHyapA 2Ot7 r., h He ca 6nnu npnnoxenn oT no-paHHa AaTa oT

ApyxeCTBOTo. He Ce OqakBa Te Aa xMaT cbqecrseH eOeKT Blpxy Qllalcoeure OrqeTI Ha ApyxecrBoro.
P1KOBOACTBOTO OqaHBa BCxqKl4 CTaHAapTlt l.,t I43MeHeHll9 Aa 6bAar npxnoxeHx npe3 nbpBrn neph6A,

3ano'{Baq cneA Aarara Ha Br}l3aHero rM B c}4n4.

HoBx craHAap?x ,t h:rMeHeHrt Aara Ha

npt4ra raHe

MCOO 15 nprlxoAH or AoroBop|4 c xnt.leHrx

l flHya px 2018

MCOO 9 Ox Ha HcoBtl ,tHcrpyMeHrn

[,l3MeHeHHF B MCOo 12 - ]hacrQuxaqrr x oqeHBBaHe Ha n.naulaHhf,ra, 6atupanu

Ha a Kqxx

l43MeHeHHf, I MCOO 4- npxna[aHe Ha MC<DO 9 c MCOO 4 3acrpaxoBarenHr

aoroBoph
!,l3MeHeH[n B MCC 40 - TpaHcQepr Ha rHsecrrqrioH Hl'i rt\^ort4

l,13MeHeH[s Ha pa3,nhqH]4 craHAaprt,l - noAo6peHhfl B McOo (qhxbn zO14-20L6\ 
'

npoh3Tlqaqx or roAhtlJHhf, npoexr 3a no4o6penr'rn a MCTDO (l4:rvrexexl,ln e MCOO

1 u MCC 28)

KPMCOO 22 CAenxu B tlyxAecrpaHHa Banyra 14 npeABapxrenHr nnaqaHrn
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MCOO 16,IluaraHr L f Hyapr 20t9
KPMCOO 23 Hecrryprocr npri rperupaHero Ha AaHrKa Blpxy AoxoArre
MCOO 17 3acrpaxoBarenHlr AoroBopx l R Hyapu 2027

3. CqETOBOAHA nO/lllTl,ll(A

3.1.OTqETHA BMYTA

CrrnacHo h3rlcxBaHhnra xa 6tarapcxoro 3axoHoAarencroo ApyxecrBoro BoAh cqeroBoAHhre cx perxcrp[ a

6tarapcxr aeea. Kypcbr Ha 6tnrapcxtn nea e Qnxcrpax KbM eBporo 1 EUR = 1,95583 BGN.

tDnsascoanre owerh ca npeAcraBeH[ B x]4rrAr reBa, ocBeH aKo He e nocoqeHo Apyro.

3,2,nPI3HABAHE HA nPl,lxOAl,lTE l,l PA3xOAl,lTE

Oqexxa ra nphxoArre - npnxo,qbr ce onpeAen, no cnpaBeArr4Bara crofiHocr Ha nonyqeHoro xnr
no4lexal4oro Ha noryqaoaHe B'b3HarpaxlAeHre no4 Qopmara Ha napxqHr cpeAcrBa nnt napAyHA
EKBTBANEHTX.

flprxo4tr e Qopmrpau xa 6aaa np[Hqxna 3a HaqrcrsBaHe 3a rhxB!4, xoMr4choHHh l,r Ap.

nprlxoAhre orArnoBo yqacr[e ce npx3HaBar, xoraro ce ycraHo8x npaBoro Ha rnxHoro noryqaBaHe.

nprlxoAhre or onepaqr[ c hHBecrhqxh ce npx3HaBar npn npo4ax6ara Ha xHBecruq[hre.

nplxoArlTe or BanyrHx onepaqxx ce np]43HaBar npt,i Bt3Hr,'rkBaHero lrM.

Ilplrxo4rre ce orpa3nBar BbB QxHaHcoBllf, pe3ynrar 3a nepxoAa, npe3 KofiTo e ocbr4ecrBeHa 4eirocrra,
He3aEICXMO OT nep}1oAa Ha X3nraqaHeTO ]rM.

Pa3xoArre ca Harl[creH[ h onoBecreHx B orqera 3a AoxoA[Te, o6xBaqa;xh qen!4t nepxoA Aoxpae Ha

Qrxaxcoera neprog.

3.3.XMOTX, MAIUl.lHt4 1,,l CbOPAll(EHXf,

l4Morhre, MauhHhre 14 cbopbxeHhnra Ha ApyxecrBoro npeAcraBnf,Bar KoMnErph 14 cronaHcKx r4HBeHTap,

3a Konro e onpeAeneH crofirocrex npar Ha cbqecrBeHocr 700 rega x no.ne3eH cpox Ha e(cnnoaraqrs HaA 1

roAuHa.

nbpBoHa.{arHo akrhBrre ce oqeHnBar no qera ua npra4o6rBaHe, xof,To BruroqBa noxynHara L{eHa }4 Bct4t{Kh

npexr pa3xoAh.

nocneABaqr pa3xoA6 - c hocneABau{hre pa3xoAl,l, cB'bp3aH}4 c a(rrBa, ce Kophrr'ipa 6anaucoeara rrry

cro xocr, KoraTo e BepoETHo npeAnpnflr(eTo Aa nMa rxoHoMhqecKa x3roAa HaA Ta3x oT nbpBoHaqanHo

oqeHeHaTa craHAaprxa eQexrraxocr Ha cbl4ecrByBa[1,x9 aKTl4B.

OqeHxa cneA ntpBoHaqa.nHoTo np[3HaBaHe - Cne4 ntpeoravarHoTo npr3HaBaHe aKT]iBrTe ce oqeHflBaT no

MeroAa qeHa Ha npxAo6r4BaHe, Karo ce6ecro Hocrra rM ce HaMa/rFBa c Bct4'{xt4 HarpynaH[ aMoprh3aqx!4,

(aKro x HarpynaHxre 3ary6h or o6eaqexxa.

Bb3craHoBt4Mocr Ha 6anaHcoBara croirocr - npeAnphrrr4ero npepa3rneHAa 6araxcosara sroixocr ua
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axTrlBhre h onpeAenn rnxHara Bb3craHoeh&la croiHocr. Koraro or aKTl4Ba He ce oqaxBar HhKaHBh

xr{oHoMt4qecKh uzro+n, to ce ornhcBa.

Olnt4cBaHero Ha axTlrBnre or 6anasca e npra npo4ax6a I4.n 14 xoraro aKThBrr oxoHqarenHo 6t4e [3BeAeH or
ynorpe6a h cneA ornxcBaHero My He ce oqaxBar HrKaKBtl Apyrx IKoHoMxqecK[ x3roA]4.

A(ThBhre Ha ApyxecrBoro ce aMoprx3npar no nuse wa MeroA npe3 TexHxg none3eH cpox Ha

excnnoaraqhn, xaro orqerHara rru croiuocr ce HaManrBa Ao pa3Mepa Ha ocrartqHara rm cro xocr ctc
c.neAHxre roAt,lulHr't aMoprx3aqxoHHrl HopM14:

KoMnorp14

CTonaHcK14 14 HBeHrap

50%;

1-5%;

Ha,{rlcnf,BaHero Ha aMoprx3aqrgTa 3anoqBa or Aarara, cneABau{ Aarara, B xoiro amopruteyeMrf,T axrrB e
npngo6nr nnn BbBeAeH B ynorpe6a.

Koraro ocrarbqHara croiHosr Ha aMoprtl3xpyeMhf, axr},lB e He3HaqxrenHa no pa3Mep xnx npoqeHTHo

cnpf,Mo orqerHara My crofHocr, Tn ce npeHe6perBa. AMoprx3r4pyeMara crofisocr xa axrhBa B Te3h cnyqa[ e

paBHa Ha orqerHara rty cro locr.

3.4.HEMATEPl,IMHX Ab/TOTPA,iH],I AKT}TB}I

HeMarepranHhre Abnrorpaf Hrt aKTxBh npeAcraBnf, Bar npolpaMHh npoAyRTh.

nbpBoHa,{anHara oqeHga Ha HeMarepxanHx aKrytBA .:pu npu4o6lraaxero xM ce oqeHrga no qeHa Ha

nphAo6riBaHe, KOaTO Bx.ntoqBa nORynHaTa qeHa r BcutlKh npexh pa3xoAx 3a noAroToBKa Ha aRTIBa 3a

t,t3nor3BaHero My no npeAHa3Ha'{eH14e.

OqeHKara cneA nbpBoHaqanHoro npx3HaBaHe - HeMarepxanH l,if,T aHTI4B ce orqrra no qeHa Ha npr4o6ueaHe

(ce6ecroixocr), HaManeHa c HarpynaHara aMoprx3aql4e x eBeHryanHh HarpynaHh aary6ra or o6eaqeHxa.

AMOpTl43aqyxTe ce x3q}4c.naEaT no nnse aus MeTOAnpl4 TOAhUJHa aMOpTX3aq[oHHa HOpMH OT50%.

3.5.l.rHBECTXqXX B ACOqXXPAHI.I nPEAnPr|f,Tl4R

nph nbpBoHaqanHo npxAo6[BaHe [HBecrhqrxre B acoq[[paHr npeAnpxsr]4F ce orqhrar no L{eHa Ha

npt4Ao6xBaHe, Exrror1Bat4a cnpaBeArlBaTa qeHa nnnc Bctlrlxt{ pa3xo,q}i no h3BbpuBaHe Ha CAenxara.

Bbs OxHaHcoBrr orqer [HBecrxqrrre B acoll]4xpaHx npeAnpuflTh, ca npeAcraBeHx no ce6erroisocrlln
MeTOA.

3.6.Ol.lHAHCOBx AKThBtl HA PA3nOnO}KEHl'lE 3A nPOAAXEA

Ql4HaHCOBI{Te a|{T}iBt4 Ha pa3nonoxeHhe 3a npoAax6a Ce OqeHflBaT nph noRynKa no qeHa Ha np[AO6rBaHe'

nocneABau{aTa oqeHKa Ha Qlrxaucoarre axTrBr4 Ha pa3nonoHeHxe aa npo4ax6a ce h3BbptljBa no

cnpaBeMxBa cTo Hocr cbrnacHo nocneAHxn 6opcoe 6onerrx 3a ohHaHcoBara roAhHa. Pa3nxRaTa ce

oTqrra Karo npeoqeHbqeH pe3epB B co6crBeHrF XanI4Tar'

3a npx3HaBaHe Ha noKynKa Hnx npoAa)K6a Ha Ol4HaHcoBtl aKrriBl{ Ha pa3no/lo}KeHre :a npo4ax6a ce

ta3no.n3Ba ,,AaTaTa xa ypex4axe".
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3.7.Ol.tHAHCOBX AHTXBl,r, AbpXAHl,,t 3A TbPTBAHE

Ot,lHaHcoe[re axrrBh, AbpxaH14 3a npryBaHe ce oqeHrBar np!4 noKynKa no qeua na npr4o6reaue.

nocreABaqara oqeHKa Ha Quxaxcoarre aKTrBx, AtpxaHh 3a rbpryBaHe ce x3BbpuBa no cnpaBeMxBa
crofHocr cbr.nacHo nocneAHhn 6opcoa 6oaerrH aa Qrrarcoeara roArHa. Pa3rxKara ce orqhra Karo rel{yuJ,

Qnxaxcoe nprxoAnnt pa3xoA B orqera 3a AoxoAxre.

3a nph3HaBaHe Ha noxyn(a unu npo4ax6a ua Qruarcoer aHThBl,,r, AbplxaHh 3a rbpryBaHe ce x3nor3Ba

,,AaTaTa Ha ypexAaHe".

3.8.NAP}It{H1,I CPEACTBA h NAP}II{H}I EHB14BA'IEHTI4

nap[qH!4Te cpeAcrBa I eKBrBareHT]r B.neBa ca oqeHeHh no HoM]4HanHa croixocr, a napxqHxre cpeACTBa r
eKBrBaneHTlr B '{yxAecTpaHHa Banyra no 3aK.nDq}4rerHr4n xypc Ha 6'bnrapcKa HapoAHa 6aHKa K}M

3t.L2.2077 r. ExeMece,{xo ce r3Bbpua oqeHKa 3aKrpqr4TerHha MeceqeH (ypc Ha EHE 3a cborBerHara

Banyra.

3.9.A14BXAEHTX

3a Bcx.{Kh axqroHepH 6es co6fieeHr cMerKr ArBxAeHTa ce t43nraqa a oQrca ra Apy]RecrBoro xnx no

h3prqHo nocoqeHa co6crBeHa 6axxosa ci erxa

AKq}1oHepxre, qxuro axqnr ca Ha noAcMerka I l4HBecrhqxoHeH nocpeAHxx- Ar4BxAeHTa Beqe e [3nnareH
qpe3 l-leHrpaneH Aeno3hrap M

Ha 15.04.2014 r ce npoBeAe peAoBHo o6qo ct6paHhe. EA!4HoAyluHo 6eue macyaaro pa3AaBaHe Ha

6pyrex 4r,rer4enr B pa3Mep Ha 0.40 nB

[43nnaqaHero Ha AxBhAeHra 3anoqHa or 02.05.2014 r.

Ha 29.05.2015 r ce npoBeAe peAoBHo O6qo ct6paxre. EAr4HoAytuHo 6eue macyeaxo pa3AaBaHe Ha

6pyren 4rar4exr B pa3Mep Ha 0.20 ne

I43nnaqaHero Ha A[BxAeHra 3anoqHa or 20.07.2015 r.

Ha 09.05.2016 roArHa ce npoBeAe peAoBHoro O6qo cu6paxr,re Ha 3eHt4r Arpoxo.^ArHr Ag, ua xoero 6eule

B3ero peueHhe ocraHanara or 2014 r. Hepa3npeAereHa neqan6a ra netral6ara or 2015 r. o6qo e paarvrep ra

124 234,29 nB. Aa 6'bAe pa3npeAeneHa karo AtlBhAeHr. Ha aRqxf, qxcrara cyMa 3a pa3npeAeneHl4e e

0,5002105 r8.
l43nnaqaHero Ha AhBrAeHra 3anoqHa Ha 20.05.2015 ro4rua.

Ha 15.05.2017 roArHa ce npoBeAe peAoBHoro O6qo ct6paxr're ra "3esrr Arpoxoa4rrr" A.{ (3euur

hHBeCrMlHr xOnA[Hr Alq cqrraHo 01 26.09.2017l,, Ha Roero 6euje agero peuJeHxe Hepa3npeAeneHa

ne,{an6a or 2016 r. n qacrrr{Ho or 2015 roAhHa - o6qo e pa3Mep Ha 89 4L7,04 ne, 4a 6t4e pa3npeAeneHa

KaTO AXBTAeHT. cymara Ha rnacyBaHxnr ArlBxAeHT 3a pa3npeAeneH[e e 0,36 nB. Ha aHqhn.

l43nnaqaHero Ha A[BxAeHra 3anoqHa Ha 03.07.2017 toAAAa

3a BCrqHx aKqhoHepx 6ee Co6creexr cMeTKh AhBt4AeHTa ce x3n.naUla B O0!4ca Ha ApylRecTBoTO x.nx no

n3phqHo noco'{eHa co6crBeHa 6axxosa cMerxa

AKllxoHeplrre, qxt4To aKqhx ca Ha noAcMert{a B !4HBecrhqxoHeH nocpeAHrx - AxBHAeHT'br 6eue NsnaareH

qpe3 LleHTpaneH Aeno3rTap M B CbOTBerHrlg nocpeAHxl{.

35



3EHt4T T4HBECTMbHT XOnAIHr M
l HAABAAyaneH Qrraxcoa orqer KbM 3L-72-20L7

3.10, 3AAbnx(EHXf

3a4tnxerxnra ca oqeHeHx no HoMhHarHa croirocr r ca KbM 6ro4xera, nepcoHana, ocrrypxrelHr4
npeAnphFrlr, h Apyrr xpeAlroph.

3.11. AAHbql.r

AtnxrMhre AaHtq!1 ce h3qrlcnf,Bar B cborBercrBhe c 6tnrapcxoro aaxoHoAarencrBo, xaro ce orvrra eQexra
Ha rexyrqhre AaHlqh n orcpoqeHlre AaHbqh. HoMxHanHara AaHbqHa craBxa za 20L7 t. e !O%.

Texyqlrre AaHbLp,r Bbpry neqaa6ara ce h3qrcnnBar sa 6a:a o6laraema neqan6a 3a AaH-bqHh qe.nx, Karo 3a

roea Qruaxcoannr pe3ynrar ce npeo6paayea B cborBercrBxe c 6tnrapcxoro 4aHbqHo 3axoHoAare.ncrBo.

,{artvxnnr eQexl cB'bp3aH cbc cAenKV A ct6ntua, orqereHr4 Karo nprxoAr4 anv pagxoAr, cbulo ce orqlra B

orqera 3a AoxoAr4Te. p,autvrrnr eQexr, cBbp3aH cbc cAenxr u ct6ntna, orqereHt,l Ar,rpekrHo s co6craeHr4n

RanAraA, cbqo ce orHact rqhpexTHo a co6crgeHrn KanHTan.

OTcpo,{eHhre AaHrqh ce [3qrcrrBar 3a BchtrKh BpeMeHHx pa3nxKx MexAy AaHbqHara ocHoBa Ha axrxBhre
|4 nac[B[Te ,r rf,xHara npeHocHa cro Hocr xbM Aarara Ha QxHaHcoBHn orqer, xaro ce r3nor3Ba 6anaxcosxs

MeroA. 3a onpeAenrHe Ha orcpoqeHxre AaHrqh ca x3no/r3BaH!4 AaHtqHhre craBxH, oiraxBaHh 4a 6'r4ar
eQexruarr npH rrxHoro 6t4eqo peaanarpare.

OTcpoqeHxre AaHtqHh naclB!4 ce orq[Tar 3a Bcl,l'.txh BpeMeHHA pa3nn(u, noArexaqx Ha AaH]qHo
o6naraxe, ocBeH B c.nyqaxre, Koraro Bb3Hr4KBar or nrpBoHaqanHoro orql4TaHe Ha aKTIB An$ nacre npv
cAenKa, xorro KbM MoMeHTa Ha [3BbpuJBaHe He AaBa orpaxeHle Hl.lro Ha cqeroBoAHara, Hxro Ha

AaHbqHara nesan6a nnr aary6a-

Orcpo,{eHrre AaHb'{Hh aKTHBh ce orqrrar 3a Bcl4trxx BpeMeHHh pasnnKy,, noA.nexaq}i Ha nprcnaAaHe Ao
creneHTa, Ao xonro e Bepof,THo 4a rma 6t4eqa o6aaraema nevaa6a, cpeqy Konro a(ThBl4re Aa ce

peanl,l3hpar.

AaHbvHtanr paaxoA (npraxoA) BMtoqBa reKyulhre p,aHbqHx paaxo4ra (nprxo4u) r orcpoveHrre AaHbqHx
pasxoAr (nprxoAv).

3.12. YnPAB/lEHl,lE HA Pl,lCKA

CrtqeCTBeHyTe pxCKOBe MoraT Aa 6t,qaT Knacxot4qhpaHx B CneAHrlTe ocHoBHx xaTeropxx - XpeAxTeH pxCX,

na3apeH pxcK, nhRBt,lAeH pxcl( h BanyreH pHcK.

KpeAxreH pxcK

KpeAriTHxf,T prcK e cBrp3aH c HeEb3MOXHOCTTa Ha KrheHT!4Te U KOHrpareHThTe Aa h3nb/lHflBar cBol4Te

3aA'brxeHht.

KpeAhlHxrT phcKa Ha n!4KBl,rAHxTe CpeACrBa r QrHalcoerre HHcTpyMeHrx e orpaHHqeH, rt xaro

KoHrpareHThte ca npeA[MHo 6axxogl,l ]lHcrnryqxx c Bt'lcox KpeAxreH pe rtatrr.

na3apeH pHcK

flaaapxnnr phcK e pe3ynTaT oT ti3MeHeH)leTO I na3apHxTe YCIOB|IA - npOM9Ha Ha na3apH[ qeH]4 Ha

Qruaucoarre xHcrpyMeHTx, Ha BaryrHllre xypcoBe, Ha .nrxBeHhre npoqeHTt,l'
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,rlxxBrAeH pr.rcK

fiARBAAHVAT pt.lcx npox3xoxAa or BpeMeBara cTpyxrypa Ha naphqHrre noroqr or axT[Btire I nachBxre Ha

ApyxecrBoro.
PbxoBoAcrBoro Ha KoMnaHrrra e x3rpaAxno Heo6xoAuMara crpyxrypa 3a ynpaBreHhe Ha pxcxa.

BaryreH prcK
B pe3ynrar or BanyrHnn 6op4 e crpauara, 6'urrapcxara Banyra e Qrxcupara KIM eBporo. Tb Karo

ApyxecTBoTo npeAcTaBB oTqeTr4Te c'4 B 6bnrapcKx .neBa, Te3r oTqeTI4 ca !43noxeH[ caMo Ha eQexra or
npoMeH,r 8bB BanyrHhTe xypco8e Ha BaIyrx h3BbH eBpo 3oHaTa x /reBa.

4. Ab.nrocPoqHu lrHBEcTyrul,r14

20L7 2016

Pa3Mep Ha Yo Aa Pa3Mep Ha '%xa
cbyqacTxeTo cty'{acT[eTo B cty'{acTreTo cbyqacTheTo B

BGN'000 Kanxrara BGN'000 KanHrara

YA 3nareH .fleB Kanrran

Axn4B MeHr4AlKMtxr OOI

O6r4o 2 LO6

5. AAHbqHl4 BPEMEHHI,t PAS/I.UK|,,

6. TEKvUll,l B3EMAHHfl

3L.L2.20t7 3L.L2.20t6

2to6 L00%

25 49%

25

83eMaHh, or npeiqocraBeHt,t aBa Hc14

B3eMaHHs no teycroixtl
B3eMaHxs or Un

6 504

314

1,

BpeMeHHa pa3r14ka 31AeKeMBp 2016 ,ABl1xeH14e Ha orcpoeeHt,lre AaHlqh 2017 r 31 AeKeMBp14 20].7

yBen }-l9 eH h e HA MA/I EH T E

AaHb,]Ha
ocHoBa

BpeMeH H a

pa3nxxa
AaHrqHa
ocHoBa

BpeMeHHa
pa3I11Ka

AaHlvHa
ocHoEa

BpeMeHHa
pa3, x Ka

AaHbeHa
ocHoBa

BpeMeHHa
pa3nt4xa

AHT}!B14 no orcpogeHI

aaHbqx
npeoqeHRa Ha aKTl4Br4

abpxaH14 3a rbpryBaBe
144 1,4 !25 72 19 2

4artvxa:ary6a 47 5 47 5

Hel13n,flareHu AoxoAt4
xa $rs.rnqa r
pa3xoax 3a ocr r. BH.

7 1 7 L

06140 affixBx: 191 19 7 1 172 t7 26 3

nac!1Bx no orcpoqeHu

aa Hb[tt,1

npeoqeHxa Ha axTl48I,l

atDxaHx 3a rbpryBaHe
(87) (e) (87 ) (e)

AMoprx3aqxx

O6ulo nacnsr: (87) (s) (87) (s)

Orcpo,{eHx AaHbq{
(xero) 191 19 (80) (8) r72 77 (61) (6)

31

BGN 'OOO

6 819

BG N 'OOO
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7. OhHAHCOBU AKTI.IBH

Orsascoarre aKr!,rBh, AbpxaHl4 3a rbpryBaHe ca npeoqeHeHh no cnpaBeAn!4Ba croirocr kbM 31.12.2017 r
Ha ocHoBaHHe 6opcoe 6onerrr.

npeoqeHKara xtpt 31.12.2017 e Hanpa8eHa Ha 6a3a aocneAeH 6opcoe 6nnerrx Ha EOE l{bM 3L.L2.2OL7 t.

31.L2.2077 3L.L2.20L6
BGN 'OOO BGN 'OOO

Orxaxcoar axttBt, Abpx<aHx 3a rbpryBaHe
EMxteHt
XorAnHr BapHa

Benrpa0 Acer Mexn4xmtxr A,Q-CoQnn

npoyqoaHe ,r Ao6HB Ha HeQr h ra3 Ap,-CoQhf,

LlK6M
Eb,nrapcxa 3axap AA
OHH Sbnrapxn MCI4U
CooapMa M
Cynep BopoBeq nponbprr OoHA MCl4 tl
nh6 M
topr4i faraprH M nnoBAhB

Ar6era A,'Q

XhMxMnopr M
Eapoxoa4 Afl
Xon4rxr Crapa nnaHhHa AA
Tpe c rpyn xonA AJI

M+C XrApaBrt4l{ A,q

ErxnM tlcKpa M
AABaHc Tepa0oHA AACHtl
3bpHeHh xpaHh M
MoH6ar M
14HAycrphareH Xon4nxr 6rnrapra AA
Cr4HeproH XorAr4Hr AA

AoBephe Ox M
3nareH ne8 XonAxHr AA

06qo OrHaHcoBr axrxB!r, AbpxaHx 3a rbpryBaHe

tDxsaxcoEn artnar, no peno cAerKx

OxHaHcoB.4 axrhBu no peno cAenxx

B3eMaH[, or.nrlxB]r no pena Ha Qrtatcoer xHcrpyMeHTh

O6n1o Orxaxcoeu arraau, no peno c4erKx

Bcrvxo Qrxaxco eu aritnar

380
252
177

51

33

30
27

za
23

20
20
19

1-2

10

8

7

6

5

4
3

2

10

33

19

29
2t
20
15

10

3

7

3

;
18

11

322
1 052 529

9 943

139

10 082

52911 134
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8. nAPhqHt4 CPEACTBA 14 EKB14BMEHTI,i

llaprvxn cpeAcr8a no pa3nraqarenHri cMerKx

napx,{H14 cpeAcr8a no cpo'rHx Aeno3xrx
06nto

9. PA3XOAX 3A EbAErql,r nEPlrOAr,r

Pa3cpo,{eHh pa3xoAr4 Ao 2025 t.3a 3acrpaxoBxx cBbp3aHta c

o6anraqrouex aaetrl.

O6qo

10. OCHOBEH KAN]ITA/1

tL.L2.2077 3L.L2.20L6
BGN 'OOO BGN 'OOO

t2
18

18

t7.72.20L7 ?7.72.20t6
BG N 'OOO BGN 'OOO

555

555

Pa3Mepbr Ha ocHoBHxn KanfiTan npe3 roAxHara He ce e npoMeHxn A B'b3n[3a Ha 248 BGN 'OOO unn

248 364 axq(A c HoMl4HanHara croiHocr ra eAHa aHqr,lF ]. neB. KbM 3l AeReMBpr4 2017 e xantnHo sHeceH.

2077 20t6
Yo Sp,axqnn Yo 5p. ax4nn

Be,nxqxa Caxa xnH

Srcrpa l,lnxoaa

PyMeH naHafioroB

,qpyrx axqxoHepx

OHxBbpc rpefiA OOA

Bna4ltvrr,rp Mocxoe

Caerocnaa Earypoe

,Ilp6es BrraHoa

9.53%

9.53%

9.53%

47 .26%

23662

23662

23662

1t7379 39.75%

2A.58%

a.0a%

8.O8%

8.05%

8.05%

97226

70 988

20 075

20 075

20 000

20 000

O6rqo

AneKca HApoB

248 364 too.00% 248 364

t7.72.20L7 t7.72.20L6

OcHoBeH axql4oHepeH xanxran

npeMlieH pe3epB

Apyrx pe3epBt'l

HarpynaHa neuan6a/:ary6a

TeHyq pe3ynrar

06nto

BGN ,OOO BGN ,OOO

248

1,2

92

15

88

248

12

92

13

281

39

646 455

L2
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11. 3Mb/tXEHl4E nO OE.nUTAqTOHEH 3AEM

3aA'bnxeHxe no 3an14caH o6nrraquoHex aaelrr

3aAbnxeHhe 3a nnxlt no o6nrraqroxer 3aeM - Texyult4

O6r4o

HaqhcneHh pa3xoAh 3a nnxar no o6nrraqhoHHa eMr4cl4s

37.72.20L7 t7.!2.20L6
BGN'OOO

19 558

276

BG N 
,OOO

19 834

276

Ha 05.10.2017 r., BIB Bp'b3Ka c peuJeHxe Ha Ctaera Ha Ahpexroprre or 28.O9.2Ot7 r., ,,3exrr hHBesrM'bHr

XonAAH/'Ap, cKntoqx o6nrraqrorex 3aeM cbc creAHxre napaMerprt:
- BuA Ha o6nnra4nute: o6rxxoeeuu, 6esrarrvxu, norMeHH14, cao6o4xonpexatpnneml,
nrxeoxocxtt, o6e3fl eqeHr, Het<oHBeprr{pyeM14

- Pa3Mep ra o6auraqrorHun 3aeM: 10 000 000 /4ecer l anraoxa/ eapo
- Spoi xa o6auraqrure: 10 000 (Aecer xrngAu)
- HoMhHarua croixocr ra e4Ha o6nuraqrn: LQoo /xnnsAa/ eepo
- EMhcxoHra cro rocr ra e4Ha o6nuraqrlr: 1000 /xrarnAa/ espo
- CpoK (rvraryprarer) ua o6rrraqrouxtls 3aeM: 8 focenf roguttu (96 meceqa), c'lhraHo or Aarara Ha

cK.nroqBaHe Ha 3aeMa (ra4aeaxe ra ettrcrrra) c rpA toAt4HA rparxceH nept,toiq

- Aara, or KoffTo reqe cpoxa Ao naAexa: 05.10.2017 r.
- ,nxxBa: 5.00 % (Luecr nporlexra) xa ro4nLlra 6asa;

- neproA Ha rr4xBeHo nnauJ,aHe: xa 6 meceqa - 2 nbrr roAxtlJHo

- noralueHhe Ha rraBHxqara: Ha Aecer paBHtl BHocKr no 1000 000 /earaH ttrnuox/ eapo

- Aarx Ha na,qexrre Ha:

r.naBHlrr{Hh nrautaHxf,: 06.04.202| r.; 05.10.2021 r.;06.04.2022 t.,06.t0.2022 t.; 06.04.2023 r.; 06.10.2023

r.; 06.04.2024 r.;06.LO.2024 r.; 06.04.2025 r.; 06.10.2025 r.

.nrxBeHr rl/rar4aHHs: 05.04.2018 r.; 05.10.2018 r.; 05.04.2019 r.; 05.10.2019 t.;06.04.2020 r.;06.r0.2020 r.;

06.04.202L r.; 05.10.2021 r.;06.04.2022 r.,06.70.2022 r.; 06.04.2023 r.; 06.10.2023 r.; 06.04.2024 r.;

06.10.2024 t.t 06.04.2025 r.; 05.10.2025 r.

- qen Ha o6rxraqloHHhf, 3aeM - flptt4o6raeale Ha MhHopl4TapH[ x MaxoprrapHu AanoBe or

ny6ltvxlr r teny6nrvxt HoMnaHr4!,t B Stnraph, r vyx6nxa, nIxBoHoCHx AtnroBl4 qeHHH xHl4xa, Afl.noBe B

KOTeKTIEHh 14HBeCTnqhOHHX CXeMI, noRynHa Ha B3eMaH]4n, ynpaBneHxe ]4 pa3BrlTt4e Ha HanpaBeHI4Te

hHBeCT1L{xr, C qe,n nOBtluJaBaHe Ha TflxHaTa CTO HOCT. C orneA peAyqxpaHe Ha pxcKa, npr hHBecTxpaHe Ha

Ha6paHhre cpeAcrBa qe ce qerr $opmupare na 4raepoaQnqrpaH !4HBecrhLlhoHex noprQe a'

CtO6qegraero 3a C11419qeHhF O6nr,rraqxoHeH 3aeM,3aeAHO C noRaHara 3a nlpBOrO o6qo ct6paxrae ua

o6nnraqroxeprte ca o6saeH14 B T'bproBcKhfl perr4crbp npx AreHql4f, no BnllcBaHhflra c axr Ha Bn]'lcBaHe

2Or7 TOTZLOOL ? / t2.rO.2Ot7 r.

CrC CpeAgrBara OT o6nrraqt46HHaTa eMhghf, ca npunO6nn a11TIBH Ha o6qa croigOCr o1ono 18 MnH.n8'

1.2. Ha 11.10.20L7t. ,,3eiytr tlHgefir rxr XOn4Nur" A,iq npr.r4o6r lOOo/o or xan}4ra/|a Ha yA,,3rareH .neB

Kanutan" M, B pe3ynTaT Ha xoeTo cTaBa qacT oT rpyna no cMl4cb.na Ha s1 r.27 oT AP Ha 3nor, a hMeHHO:

- ApyxecrBo Maixa -,,3eHhr Hneecrntrr Xon4ru/' A,Q
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3EH 14T T4HBECTMIHT XOnArHr M
t/lHAABt4AyaneH SruaHcoe orver xtur 3L-L2-20L7

12. TbPrOBCKl.t n APvfU 3AAbrlt(EHXf,

Ktwr 31.12.2017 r. crpyxrypara Ha Apyrhre 3aAbnxeH}4e e KaKro c.neABa:

3aAtnxeHhs KbM AocraB'{hr-lr

3aAbnxeHhn KbM axqhoHeplr

3agtrxeulrr KrM nepcoHara

3aAbnxeHhr 3a AaHbql,r
3aAbnx(eHt,te 3a ruxan no o6nrraqr4oHeH 3aeM

06r4o

13, APvrX nPXXOAI

npxxoAr,r or ornhca Hr AASAAe|att4
HaqhcneHh xeycro xtt no Her3nbrHeHl4 aHraxHMeHTll

O6nto

14. PA3XOAX 3A BbHlllHt4 ycrlyrH

Pa3xoAl4 3a HaeM

KoHcynraHrcRx ycnyrh

3acrpaxoBRrl

TaKcx uA
KoMlrc}loHH11 14fl

Apyrn yuyrr
O6uto

15, PA3XOAX 3A Bb3HATPAMEHXf, l.l ocXryPoBKh

3aAlnx(eHt4n 3a sb3Harpax{AeHxe Ha Haer,lf, nepcoHan

3a4tnxeHrn 3a Bb3HarpaxgeHre Ha ctBera Ha A[peKrop[re
Pa3xoAh 3a ocvryPoBKl1

O6r4o

16. nP[XOA]t OT ,UXBA

npl4xoAl4 or nl4xBx no Aeno3ur
O6r4o

41

17.72.20L7 ,7.72.20t6
BGN 

,OOO BGN 'OOO

5

LL6

7

1-2

276

7

135

?L.L2.ZOL7 31.12.2016

BGN ,OOO BGN 'OOO

47

374
79351

17.72.2077 31.12.2016

BGN 
,OOO BG N 'OOO

z

36
17

3

8
74

2

LT

2

3

77

3t.72.20L7 37.72.20L6

BGN ,OOO BGN 
,OOO

3

38
2

3

15

1

3L.L2.20t7 1t.t2.20L6
BGN 'OOO

43

BGN,OOO

19

476 136

79

18



3EHhT T4HBECTMbHT XOnAilHr AA
VlHAAauAya^eH QrHaHcoa orver x\M 37-L2-2O77

17. nPltxoAx oT onEPAqxl4 c ot4HAHcoBl4 l4HCTPvMEHTl,,l

npr,rxoAx or onepaqu[ c QxHaHcoBx axr]r Br,.r ]4 xHcrpyMeHrx

Pa3xoAx or onepaqhh c QxHaHcoBx aKTlrBr4 h xHcrpyMeHTx

nphxoAx or peno onepaqrx c 0r,rHaHcoBx llHcrpyMeHrx

O6qo

18. nPEOqEHXA HA Ol,tHAHCOBlt ItHCTPyMEHTH

[1prxo4r or npeoqeHxa Ha np[TexaBaHr aKqnx
Pa3xoAr,r or npeoqeHKa Ha npxrexaBaHh aRql4x

O6r4o

37.72.20L7 t7.72.2016
BGN 'OOO BG N 'OOO

59
(18e)

155

24
(23)

25

:lt.12.2017 3L.L2.2016
BG N 

,OOO BGN 'OOO

1,87

(20)
66

122\
L67 44

19. Bb3HArP0t(AEHXE 3A OAl4T

Cbr.racHo .{n. 30 aa.1 or 4eicraaqun 3aHoH 3a cqeroBoAcrBoro ApyxecrBoro onoBecrnaa, qe

Bt3HarpaxAeH[ero 3a oA]rr Ha hAxBl,tAyaneH, MexAxHeH x KoHconhArpaH Qrxarcoe orver e o6u1o a

pa3Mep Ha 4 140.00 nB c AAC.

21. Ctsr.rTHf C/IEA AATATA HA SMAHCA

MexAy Aarara Ha roAxruHl,t, OhHaHcoB orqer h Aarara Ha o4o6peHrero tuy aa ny6nrxyeaHe He ca

Bb3Ht4xHarh Kopt4rl4paqx ,{ Hexopxr[paqx ct6utna, or xot4To Aa Bb3HxxHar cnequarHx onoBecrfiBaHrf,

ctmacHo h3r4cKBaHlinra sa MCC 10, c ll3xrltoqeHl4e Ha onoBecreHxre:

Ha 12.01.2018r. e cl{npqeHo AonbrHxrenHo cnopa3yMeHl4e 3a npexparnEaHe Ha npeABapxre^Hhn AoroBop

3a noKynxo-npoAax6a sa 4 rranH.6p. aKq[u or Kanxrara Ha ,,Cynep 6opoeeq nponbprx OoHA" MCI'1q or
f2.!O.2077 t., no cx.nara Ha xoero aBaHcoBo nnareHara cyrvra r.qe 6tAe Bt3craHoBeHa B cpoH Ao 30.05.2018 r.

BeAHo c Haq[cneHa reycroixa B pa3Mep 314 xxn.nB.

22.CBbP3AH1,l 
'lXqA

ApyxecrBoro onoBecrFBa cneAHl4re cBbp3aHu nxqa:

a) {aexoaere xa CbBera Ha Axpeffiopxre
. Benx,{Ka MaprHoBa CaxaKFH - h3nt HhreneH AhpeKTop

. Srlcrpa HxxoroBa ,lnKoBa - npeAceAaren Ha CA

. PyMeH Banepr naxaioroE- '{neH Ha CA

BceKr .lreH Ha cteera Ha AhpeKTopxTe nprTexaBa no 9,53 % or xanrTara Ha Apy)RecTEOrO.

b) YA ,,3rareH rlee Kannran"

Ha 11.10.2017r. ,,3eHrr !4HBecrMbrr XOA4uxr" A.Q npra4o6ra 1OO% Or xanxrana Ha yA,,3nareH.nea Kanrran"

A0,, 8 pe3ynrar Ha Koero craBa qacr or rpyna no cM}4cbna $a gt1'27 or AP Ha 3nOL'1, a hMeHHo:

- ApyxecrBo uaixa - ,,3eurr t4raecrtvt'uHr Xon,qrur" A,Q
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3EHr4T tIHBECTMIHT XO.nAilHr M
nHAABAAyanet QuHaHcoe orver x}/a 3L-12-2077

cl un,,ABM l.tH"AA

UeHoBe Ha CbBera Ha A!{pexrop[re
. Be,nh'{(a Map[HoBa Caxaxnx - qaer xa CL
. E[crpa H]rKonoBa l4rxoBa -,{neH Ha CA

Ktrvr 31.12.2017 r. Apyxecrooro Hf,Ma 3aA'b.rxeHxn RrM cBbp3aH[ rhqa.

Kttvt 31.12.2017 r. Apyr{ecrBoro HrMa B3eMaHe or cBbp3aH[ n]4qa .

npe3 2017 ApyxecrBoro He e x3obpuBano cAenKh cbc cBbp3aH[ ,]4qa, xot4To Aa ce pa3nuqaBar or
na3apHhre yc,/roBxp. npe3.{erBrpro rpr4Meceqxe Ha 2077 t. ca culroqeH}{ cAenRx c ABM l4H - M Ha o6qa
grofHocr 12 xt,tn. ,reBa.

oAoSPEHt4E HA O14HAHCOBl4TE OTqETl4

lDvHaHcosrre oFierx ca oAo6peHu xa 28.02,2018 r. or Pt KoBoAcraoro
OT HETOBO HME OT:

Ha ApyrHecTBoTo 14 ca noAnhcaHlr

1,13 nbn H l4Te.n e H

bHID

k: *
coo0z
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