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nof cHl4TE.nHh EE/tElt{K14 KbM O14HAHCOB14R OTTIET

1. XHOOPMAqTf, 3A rPynATA

3eHhr [xaecrl bHr xonAhHr A.{ e axqrouepHo ApyxecrBo, perhcrphpaHo or CoQxfcKta
rpaAcKh cu4 no QupmeHo Aeno No 13987 128.11.1996 r. Ce4arrulero h aApectr Ha

ynpaBneHre e rp. Co$r4r, o6qrra Cpe4eq, ya. Togop Anexcangpoe Ne 73

[pynara e npoMeHrra Ha]4MeHoBaHhero ch cbrracHo peueHhe na o6qo cr6paune ra
aKqhoHeprre or 18.09.2017 r. or 3EHhT AfPOXOnAhHt Ha 3EHr1T I,IHBECTMbHT XOnAAHf.

[pynara e ny6anvxa no cMhcb.na Ha .rn. 110 or 3l-ll-ll-lH.

[pynara e c Kanhra.n 248 364 na. (4aecra qerhpxAecer h oceM xtalnAh rp]4cra uJecrAecer h

verrpu) neBa, pa3npeAenean e 248 364 6pon nohMeHHh 6eaHarh,{Hh axqhh c HoM[Ha.nHa

crofixocr 1 (e4ran) .fleB BcFKa eAHa.

3exrr [4xaecr^il'bHT XonA[Hr M ce ynpaBn9Ba or CbBer Ha Axpexropr4re B c'bcraB: Belrqxa
Maprnoaa Caxaxnx - rl3nb.nHHTereH Al4peKTop, Eucrpa Hrxonoaa l4nxoBa - npe4ce4area na

CA 14 PyMeH Baaepr llaxa oroB - r{/leH, cr]hraHo or 26.09.2077 roAhHa cneA BnxcBaHe Ha

peuleH14e Ha h3B'bHpeAHo o6qo ct6paxne Ha aKqr4oHept,tre or 18.09.2017 r.

Ha 77.LO.2O77 r. ,,3ex rr hxaecrntxr Xoagrxr" A,{ npra4o6ra 70Oo/o or Kanrra.na Ha yA ,,3nareH
,/'les Kanuran" M, EHK: L3O407767 , B pe3ynrar Ha Koero craBa '{acr or rpyna no crvrrcraa xa 51
r.27 or lP xa 3l-lOl,'1. Axqnonepnrnr Kan!4rar Ha ArqepHoro ApylxecrBo e pasnpe4enex e 250
6poR normexxlr axqhh c HoMr4HarBa croiHocr 1000 neBa h e BHeceH ta3qnrro KtM 31.L2.2O77

t.

HoHcon r4Ah pa Hfinr Quxarcoa orqer Ha fpynara o6xaau.la hHAr4Br4AyarHre orqer Ha

ApyxecrBoro-Mafi(a ,,3eHr4T 14Hsecrn rxr Xonguur" Ap, u vtaguenAyanlr+ orqer Ha

AlqepHoro My ApyxecrBo yA,,3nareH nea xanrran" A.Q (aaeAno Hapl4qaHh ,,lpyna"\.

Hacrof,ulhf,T KoHconhA!4paH QrHaucoa orver e o4o6peH 3a !43AaBaHe or p'bxoBoAcrBoro Ha

fpynara Ha 05 anpra 2018 r.

fpynara ce npeAcraBnf,Ba or l43n'brHhrenHhn AxpeKrop Bearqxa CaxaKrH h llpeAceAaren8 Ha

CA Ercrpa l4nKoBa 3aeAHo h noorAerHo.
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2. 6A3A 3A h3TOTBf,HE HA OI.IHAHCOBI4TE OTqET]4

OhraxcoshRr orqer Ha [pynara e cbcraBeH B c'borBercrBhe c MexAyHapoAHhre craHAaprr 3a

Quxaxcoao or'{r4raHe (MCOO), pa3pa6oreHx A ny6AARvBaHA or CbBera no MexAyHapoAHx
cqeroBoAHx craHAaprx (CMCC) r npherl4 or Eapone cxur c'bto3 (EC).

Orsascoarre orqerh ca h3rorBeHt4 Ha nphHqhna Ha AeicrBaqo npe4npunrue, xo ro
npeAnonara, qe rpynara qe npoA'bnxr4 Ae Hocrra cx B o6o3pxMo 6'u4eqe.

h3roranxero xa Qunaucoarre orqert4 B clorBercrBr4e c MCOO h3rcxBa ynorpe6ara Ha

cqeroBoAHx npn6aulutennu oqeHx[. Koraro e npr4narano cqeroBoAHara norr4T!4Ka Ha fpynara,
pbxoBoAcrBoro ce e ocHoBaBano Ha co6creexara cu npeqeHKa. E,neMeHThre ua Quxaxcoarre
orqerta, qr4ero npeAcraBnHe BK,n]oqBa no-Bt4co(a creneH Ha npeqeHKa rlr cy6exrratocr, xaKTo

u Te3x eIeMeHTh, 3a KohTo npeAnonoxeHxnTa 14 oqeHxITe l4MaT 3Haq[TenHo BnhnHhe B'bpxy

Qrxaxcoarre orqer[ Karo qfno, ca orAenHo onoBecrex]4.

nph nphnaraHe cqeroaoAHa nor[T]4xa cbc 3aAHa Aara, npr4 npeta3qhcnrBaHe Ha crarhh
(rpeuxr) cbc 3aAHa Aara AnA Koraro ce npeKnach$hqhpar crarrl4 B'bB QxHaHcoBhre orqerh, ce

npeAcTaBf,T rph oT{eTa 3a $rxaxcoeo c'bcTofHhe n ABa oT BceKh Apyrh oTqeTr4 h cBbp3aHxTe c
TBX nOnCH hTe.n H h npxnoxeHhn.

tDrxaxcoanre orr{err4 ca npeAcraBeHh B 6'bnrapcKx neBa (BGN).

2,L. A3ABTIEHAE 3A CbOTBETCTBXE

fpynara BoAr4 cBoero reKyu.lo cqeroBoAcrBo n A3rorBA Qrxancoarre ch orqerh B cborBercrBr4e

c MexAyHapoAHxre craHAaprh 3a QuHaHcoBo orr{hraHe (MCOO), pa3pa6oreHh n ny6nvtxyeaavt

or CbBera no MexAyHapoAHh c'{eroaoAHr4 craHAaprr (CMCC) r npxerx or Eaponeicxun crroa
(EC).

2.2. AEfi CTBAqO nPEAnPhf,rl.rE

Hacrorulxf,T Quxaxcoa orqer e n3rorBeH B ctorBercrBhe c nphxqhna xa 4eicraaqoro
npeAnphf,Thef TeKyuloTo Ha'{l4crBBaHe h hcTop]4qecKaTa qeHa, c ]43Kr]oqeHhe Ha oHe3]4

eneMeHTh Ha QhHaHcoB]4Te orqerh AnA v.acrr or rnx, 3a KoHTo cbulecrByBa cneqxanHo
3aKOHOAare,nCTBO 3a nphnaraHe Ha Apyrh oqeHKh.

Ptxoao4craoro Ha fpynara cqt4Ta, qe [pynara e Ae crBaqa h qe ocraHe 4e craau.1a, untua

n.rraHoBe u HaMepeH14F 3a npeycraHoBFeaHe xa 4efixocrra.

2.3. CPABHhTEAHUAAHHN

B Hacrorult4fl KoHconhAhpaH orqer e nbpBh 3a rpynara !4 c'brBerHo He ce npeAcraBF

cpaBHlrerHa ranQopttaqrn 3a npeAxoAeH nephoA. l,l xQoprvra qraara ata Qrxaxcool,tn orqer e

npeAcTaBeHa B XAAAAA ,neBa, OCBeH aKO He e nOCOqeHO Apyro.
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2.4. HOBI 14 143MEHEH14 CTAHAAPTI.T

fpynara e npx.nox<!4na cneAHhre HoBr4 craHAaprt4, ,43MeHeH[F h pa3ncHeHxf, xtrvr MCOO,
pa3pa6oreHx r ny6arxyaaHlr or C'bBera no MexAyHapoAHh cqeroBoAH14 craHAaprh, Kohro ca

3aAtnx{hrenHh 3a npxnaraHe or roAxuJHxn nephoA,3anoqBaul Ha l nHyaph 2017 r., so nsruar
c'bqecrBeH eQeKT or nphnaraHero hM Blpxy QrHaxcoann pe3ynrar r $rxaxcoaoro c'bcroaHhe
xa [pynara:

HoBx caHAaprx x ,3MeHeHm ,Qara xa
npxnaraHe

l4guexeurn B MCC 7 - lAHA\AarABa 3a onoBecrnBaHe

7 flayapn 2Ot7

l4gnneuexrR a MCC 12 - npr43HaBaHe Ha orcpoqeHh AaB'bqHI aKr]48r4 3a

xepeanrarpaHu aary6r
h3MeHeHhs Ha pa3.nr4qH'4 craHAaprt.t - [o4o6perrn e MCOO (r4raxtn 2014-
2016), nponarrvaqh or roAhruHr4fl npoexr 3a nogo6pexrn e MCOO
(l4smexexnn e MCOO 12)

2.5. HOB]4 CTAHAAPT]4 H Ttftl(yBAHl48, KO]4TO CA t43AMEHl4 HO BCE OtqE HE CA

BNE3NABCUNA

Ktm garara na o4o6pexre Ha ro3r4 $rxaxcoa orlier ca ny6nrxyeaHr,r HoB.4 craHAapr[,
[3MeHeH,iE X pa3ECHeHhS KbM C'bqeCTByBaU.lh Beqe CTaHAapT]4, HO He Ca Bne3nr B CAna AnA He

ca npherh or EC sa Qrxaxcoarre roAhHx, 3anoqBaul!4 cneA 1 nxyapr 2077 r., u ne ca 6unu
nphnoxeHh or no-paHHa 4ara or [pynara. He ce o,]axaa re Aa taMar c'bqecrBeH e$exr atpxy
$ruaxcoarre orqerh Ha fpynara. Ptxoao4creoro oqaKBa Bchqxh craHAaprh h r43MeHeH!4n Aa
6t4ar npunoxeHh npe3 nlpBxn nephoA, 3anoqBaq cneA Aarara Ha B.nr43aHero hM B ctana.

Hoer craxgapru ,r r,r3MeHeHr,rn flara xa
npxnaraHe

MCOO 15 npr4xoAr4 or AoroBopr4 c K.nheHrl4

1 fryapn 2018

MCOO 9 Onsaucogr 14HcrpyMeHTh

h:uexexnn a MCOO 12 - Kraoa$raxaqhg ta oqeHnBaHe Ha nlau.laHrf,Ta,
6asupaum Ha aKqtata

l43meHexrs e MCOO 4 - nphnaraHe xa MCOO 9 c MCOO 4

3acrpaxoBarenHx AoroBop14

h3MeHeHhF a MCC 40 - TpaxcQepr Ha hHBecrhqhoHH14 l4Morl4

l43meuesrs Ha pa3nr4qH14 craHAaprh - flo4o6perr,rn e MCOO (qraxtn

2014-207611, npoh3rhqaqh or roA[rlJHh8 npoeKr 3a noAo6peHrfl e MCOO
(hamexeurn a MCOO 1r MCC 28)

KPMCOO 22 Cgenxu B qyxAecrpaHHa Baryra h npeABaprrenHu
nnaulaHhn

MCOO 16 Ilrarxr 1 flxyapn 2019

KPMCOO 23 Hecrrypuocr nph rperhpaHero Ha AaHtKa Btpxy AoxoAhre
MCOO 17 3acrpaxoearen H h AoroBop14 7 flayapn 2027
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3. CI{ETOBOAHA NO.II}IT14KA

3.1. OTqETHA BMYTA

Crraacxo r43hcKBaHxf,Ta Ha 6bnrapcKoro 3axoHoAarencrBo rpynara BoAh cqeroBoAHATe cA
perucrph B 6bnrapcKh neBa. Kypcbr Ha 6bnrapcKl4n neB e ohKcl4paH K'bM eBporo 1 EUR =
1,95583 BGN.

Ouxagcogrre orqerr ca npeAcraBeHx B xAnAAA neBa, ocBeH aKo He e noco'{eHo Apyro.

3.2. nPI3HABAHE HA nPIXOAI4TE u PA3XOAI4TE

Oqeuxa ua npl4xoAhre - llprxo4tr ce onpeAenn no cnpaBeAnxBara cro xocr Ha no.nyqeHoro
xnx noArexauloro Ha nonyqaBaHe B"b3HarpaxAeHhe noA $oprrrara Ha nap '{Ht4 cpeAcrBa hrh
na p l4'{H h eKB]4aa,oeHT[.

flprxo4tr e Qoprvrrpax Ha 6a3a npr4HLlhna 3a Har{rc.nf,BaHe 3a.nhxBx, t{oMxchoHHh h Ap.

llpr,rxo4ure or ArloBo y'{acrhe ce npx3HaBar, Koraro ce ycraHoBr4 npaBoro Ha rnxHoro
nonyqaBaHe.

flpr,rxo4ure or onepaqrih c hHBecrxr.l!414 ce nph3HaBar npr npogax6ara Ha xHaecrxqhhre.

nphxoA[Te or BanyrHh onepallhh ce npr43HaBar npr4 Bb3Hr4KBaHero hM.

flprxo4rre ce orpa3nBar B'bB $hHaHcoBhB pe3ynrar 3a nepxoAa, npea xoiro e oc'bulecrBeHa

4einocrra, He3aBucl4Mo or nepxoAa Ha h3n,flaulaHero !4M.

Paaxo4ure ca HaqrcreHr I onoBecreHr B orr{era 3a AoxoA}rre, o6xaau.la Kx qenxf, nepuoA

AoKpafl Ha $rnaucoann nep oA.

3.3. l,tMOTh, MAlUuHh l,t CbOPAXEHI4f,

HMorhre, MauJr4Hr4Te H c'bopbxeH!4flTa Ha rpynara npeAcraBnnBar KoMnK)rph H cronaHcKr4

hHBeHrap, 3a Kouro e onpeAeneH crofHocreH npar Ha c'bu{ecrBeHocr 700,neaa h no.ne3eH cpox
Ha eKcnroaraqrB HaA 1 roAxHa.

lhpBoHaqanHo aKThBr4Te ce oqeHf,Bar no qexa xa npn4o6raaxe, Konro BKroqBa noxynHara
qeHa h Bch'{K}4 npeK}4 pa3xoAr4.

nocneABau.[4 pa3xoAr4 - c nocreABau-lhre pa3xoAr4, cBbp3aHh c aKThBa, ce Kophrhpa
6aaaxcosara my cro rocr, Koraro e Bepof,THo npeAnprsrxero Aa HMa l4KoHoMhqecKa h3roAa

HaA Ta3h OT n'bpBOHaqa.4HO OqeHeHaTa CTaHAaprHa eQexrrauocr ra cbqecrByEaur,he aKrhB.

Oqexxa cne4 nbpBoHaqarHoro nph3HaBaHe - Cre4 nrpaoxaqarHoro nph3HaBaHe aKTr4Br4Te ce

oqeHnBar no MeroAa u,eHa Ha npr4o6reaxe, xaro ce6ecro xocrra hM ce HaMarnBa c Bo4qKt,t

HarpynaH14 aMoprx3aqrx, RaKTo h Harpynaxure aary6r or o6eaqeHxa.



rPynA SEHUT UHBEOMbHT XOnAUHT M
foAxueH KoHconrArpaH Qrxaxcoe oner sa nephoAa 01.0t.2O77 -37.12.2017 r. cnry 37 on 52

B'uacrasoaruocr Ha 6anaHcoBara cro Hocr - npeAnpr4nr[ero npepa3rnexAa 6anaHcoBara
cToiHocr Ha aKThBhre h onpeAenr rf,xHara B'b3fiaHoBhMa crofHocr. Koraro or aKTlBa He ce
oqaKBaT H KaKBr4 hKOHOMr4qeCKh A3IOAA,TO Ce OTnXCBa.

Ornhcaaxero Ha aKTrB!4Te or 6anaHca e npr npoAax6a hnh Koraro aKTt4Btr oxoHqarenHo 6-bAe
!438eAeH OT ynoTpe6a h CneA OTnhCBaHeTO My He Ce OqaKBaT HhKaKBh Apyrh xKoHoMxqecKl4
A3tOAU.

AxrhBhre Ha rpynara ce aMoprl43[par no nrxefixrs MeroA npe3 TexH[n no,4e3eH cpoK Ha

eKcnroaTaqhn, KaTo oT'{eTHaTa xM cTofiHocT ce HaMarnBa Ao pa3Mepa Ha ocTarbqHaTa M

croixocr crc cneAHxTe roAr4ruHh aMopTh3aqhoHH14 HopMh:

KoMnlorph
Cronaxcxr h H BeHrap

50%;

75%;

HaqhcnnBaHero Ha aMoprh3aq!4nTa 3ano'{Ba or Aarara, cneABau{ 4arara, a xo ro
aMoprh3yeMhrr aKThB e nphAo6hr l4nx BbBeAeH B ynorpe6a.

Koraro ocrarbgHara cro Hocr Ha aMoprx3xpyeM[F aKTrB e He3Har{hrerHa no pa3Mep x/tr4

npoqeHrHo cnprMo orqerHara My crofiHocr, rn ce npeHe6perBa. AMoprx3hpyeMara crofisocr
Ha aKTr4Ba B Te3h cnyqax e paBHa Ha orqerHara ny crofixocr.

3.4. HEMATEP]4MHX AbTTOTPAFHX AKTXBX

HeMarepharHr4re AtnrorpaiHn aKTxB!4 npeAcraBnsBar nporpaMHh npoAyKTh.

ntpBoHaqarHara oqeHKa Ha HeMarephanHr4 aKTrBlr nph nphAo6r4BaHero ,lM ce oqeHnBa no
qeHa Ha npHAo6HBaHe, KosTo BKrloqBa noKynHaTa qeHa x BchqKx npeKh pa3xoA!4 3a

noA[oToBKa Ha axThBa 3a h3no.n3BaHeTo My no npeAHa3HaqeHre.

Oqexxara cneA ntpBoHaqanHoro npx3HaBaHe - HeMarepharHhFT aKTlrB ce orqhra no u,eHa Ha

np14o6raaxe (ce6ecrofixocr), HaMareHa c HarpynaHara aMoprh3aqxn h eBeHryarHh
HarpynaHx 3ary6h or o6e3qeHKa.

Anoprraaqrrre ce r3qhclflBar no nu{e HuA MeroA npr4 roAxuJHa aMoprh3aql4oHHa HopMx or
5Oo/o.

3.5. 14HBECTXqnn B ACO1IUAPAHh nPEAnPhflTl4f,

npr,1 nbpBoHaqanHo npr4Ao6hBaHe h H Becrur.r,r4 r4Te B acoqxxpaHh npeAnphnThn ce orqhrar no
qeHa Ha np1440614BaHe, BKnloqEau.la cnpaBeA,hBara qeHa nntoc BcxqKx pa3xoAx no

h3BbpuJ BaHe Ha cAerxara.

Bra Qrrancoaun orqer ,4HBecrhqr4[Te B acoqhhpaHr npeAnprsrhfl ca npeAcraBeHh no

ce6ecTo HocTHxs MeToA.

3.6. OI,THAHCOBI AKTUBU HA PA3nOIOll(EHl,rE 3A nPOAA)fiEA
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tDNxaxcoar4re aKrhBh Ha pa3nonoxeHhe:a npo4ax6a ce oqeHrBar npr noxynxa no qeHa Ha

npu4o6reaxe.

llocnegaaqara oqeHKa Ha $rxaxcoerre aKn4Bh Ha pa3no.noxeHhe aa npo4ax6a ce h3B.bpuBa
no cnpaBeghBa cro soct ctmacHo nocreAHhfl 6opcoa 6oaerux aa $rxaxcoeara roAHHa.
Pagnrxara ce or{ l,ira Karo npeoqeHbqeH pe3epB e co6crgex!4n Kan!4Tar.

3a npr:xaaaxe Ha noKynKa rlr npo4ax6a xa Srxancoar aKT[Bh Ha pa3noroxeH e 3a
npo4ax6a ce ]43non3Ba ,,Aarara Ha ypex4aHe".

3.7. Ol,rHAHCOBI4 AKTl.tBh, AbplKAHl,t 3A TbPTBAHE

O[xaxcoaure aKTr4Bh, AbpxaHh 3a rbpryBaHe ce oqeHsBar nph noKynKa no qeHa Ha

npu4o6raane.

llocne4aaqara oqeHxa Ha $rxaxcoerre aKThBh, AtpxaHu 3a rbpryBaHe ce h3BbptrBa no
cnpaBeghBa croixocr cbuacHo nocneAHhn 6opcoe 6naernx aa Qrxaxcoaara roAhHa.
Pas,nhxara ce orqhra xaro rexyq $raHaHcoB np[xoA xnx pa3xoA B orrlera 3a AoxoA!4Te.

3a npraxaaare Ha noKynxa rrn npo4ax6a xa $rxaxcoar aKTxBr4, A'bplKaHr4 3a rbpryBaHe ce
ta3nor3Ba ,,AaTaTa Ha ypexAaHe".

3.8. nAPrqHI CPEACTBA I nAP]tr{H14 EXBl4BA.IIEHT]4

llaprvxrre cpeAcrBa r eKBrBa,neHTh B reBa ca oqeHeH14 no HoMuHarHa croitocr, a napr'{Hxre
cpeAcrBa h eKBr4BareHrh B qyxAecrpaHHa Banyra no 3aK.[oq!4Te,nH s Kypc Ha E'brrapcKa
Hapogxa Sasxa xtrra 3L.L2.2O77 r. Exeturece.rxo ce r3Bbpr.JJa oqeH(a 3axnoqhre,nHhfl MeceqeH

xypc xa 5HE 3a clorBerxara Ba.nyra.

3.9. AUBUAEHTVT

Ha 16.05.2017 roA!4Ha ce npoBeAe peAoBHoro O6u1o c'u6paxr,re xa "3enrr Arpoxor4rnr" A.Q

(3exrr l,lxeecrn'uxr Xoagrxr M clhraHo or 26.09.2017l, Ha Koero 6euJe asero peueHl4e

Hepa3npeAeneHa ne,{an6a or 2016 r. h qacrhqHo or 2015 roA,4Ha - o6u{o B pa3Mep Ha

89 4tL,O4 ae, 4a 6t4e pa3npeAeneHa Karo ArBuAeHr. Cyruara ra rnacyBaHrnr AhBxAeBT 3a

pa3npeAereHhe e 0,36 re. Ha aKqhF.

H3nnaqaHero Ha AxB[AeHra 3anoqHa xa 03.07.2017 ro4rua

3a Bcrqxr aKqxoHepx 6eg co6craexh cMerKta AhBhAeHra ce h3nnaula a oSraca Ha rpynara hnh
no h3pr4r.rHo noco'{eHa co6crBeHa 6axxoaa cuerxa.

AKql4oHep[Te, qhr4To axqr4r4 ca Ha noAcMerKa B l4HBecrhqhoHeH nocpeAHrx - AhBxAeHTtr
6eu:e r:nnarex 'rpe3 l.leHrpaneH Aeno3[Tap M
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3.10. 3Mb/tlHEHl4f,

3a4taxerrRra ca oqeHeHh no HoMhHarHa cro Hocr t4 ca K.bM 6o4xera, nepcoHana,
ocl4fyphrenHh npeAnphflrnn h Apyr[ KpeAhroph.

3.11. AAHbqX

ltnxrmrre AaHbqu ce H3rluc.nf,Bar B c'borBercrBhe c 6bnrapcKoro 3axoHoAarencrBo, Karo ce
orvrra e$exra Ha reKyulure AaHbqr4 t4 orcpor{eHr4Te AaH}qh. Horurxanxara AaHbqHa craBKa 3a
2077 r. e LOo/".

Texyqure AaHbqh B'bpxy neqan6ara ce h3'rhcrnBar xa 6asa o6raraeaira ne,{a.fl6a 3a AaH}qHx
qent,t, Karo aa roea SrxarcoBhnT pe3ynrar ce npeo6pa3yBa B c'borBercrBhe c 6'unrapcxoro
AaH'b'.t Ho 3a KoHoAaTe,4CTBO.

,{aHtvnr,rnr eSeKT, cBbp3aH crc cAerxh u ca6utua, orliereHh xaro np!4xoAt4 hnI pa3xoAh, cru.lo
ce orqr4Ta B orqera 3a AoxoAl4Te. p,axtvxtnr e$exr, carpsax cbc cAenK[ n cr6ntna, orqereHh

AhpeKTHo a co6crgexhn Kanr4Tar, c'bqo ce orHacr AxpeKrHo g co6creeHr4n xanhrar.

Orcpoveurre AaHbq]4 ce h3'{l4crflBar 3a Bo4qKh BpeMeHHh pa3nlrn MexAy AaHbqHara ocHoBa
Ha aKThBrre 14 nachBl4Te h raxHara npeHocHa crofixocr KbM Aarara xa $uxaxcoern orqer, Karo
ce [3nor3Ba 6araHcoahn merog.3a onpeAenrHe Ha orcpoqeHxre AaH'bqr4 ca ]43no,n3BaH!4

AaB'bqHhre craBxr, oqaKBaHn 4a 6tgar e$exr[BHh npu raxHoro 6'u4eqo peanx3hpaHe.

Orcporexrre AaH'br{Hh nao4B}4 ce orqhrar 3a BchqKh BpeMeHHu pa3nrtu, noArexaqu Ha

AaH'bqHo o6naraxe, ocBeH B cnyqahre, Koraro Bb3HhKBar or n'bpBoHalta,n Horo orvuraHe Ha

axTAB AnA nacxB np cAerKa, Koflro KbM MoMeHra Ha h3Bbpr.uBaHe He AaBa oTpaxeH[e Hl4ro

Ha cqeroBoAHara, Huro Ha AaHtqHara neqan6a nnu zary6a.

Orcpovexrre AaHtqHr axrhBh ce orq r4Tar 3a Bcxqx BpeMeHHu pa3nr<r"l., noAnexaqr4 Ha

npficnaAaHe Ao creneHTa, Ao Kof,To e BeponrHo 4a raua 6'u4eqa o6aaraearra nevaa6a, cpeqy
KOf,TO aKThBhTe Aa Ce pearr3hpaT.

.Qaxrvurnr pasxo4 (nprxo4) axaovaa rexyuyre AaHbqHr pa3xoAh (npr,rxo4r) 14 orcpoqeHi4re

AaH'bqHh pa3xoAl4 (npraxo4ra).

3,I2, YNPAB'IEHI4E HA PI,ICKA

C'uu.lecraexnre p!4cxoBe Morar Aa 6t4ar xnacr$rqhpaHh B creAHhre ocHoBHh Karerop[r4 -
KpeAhreH pxcK, na3apeH p[ck/ nrxBxAeH p]4cx x BanyreH pxcK.

KpeAxreH pxcK

Kpe4urxrnr pHcK e cB'bp3aH c HeB'b3MoxHocrra Ha K.[heHThre r KoHTpareHT[Te Aa ]43nb,nHf,Bar

cBo14Te 3aAtrlKeH14n.

KpeAxrHxsr phcKa Ha.n xBr4AHhre cpeAcrBa r $rraxcoarre r4HcrpyMeHT!4 e orpauuveH, rti



rPynA SEHUT UHBECTMbHT XOnAUHT M
foguLueH KoHconxA}lpaH QuuaHcoe orver:a nepxoAa OI.OL.2O77-31.L7.20L7r. cnp.to o j 52

KaTO KOHrpareHTXTe Ca npeAhMHO 6aHKOBh 14HcThryqr{]4 C BXCOK XpeAhreH pefiTr4Hr.

na3apeH pxcK

llaaapxrnr pxcx e pe3ynrar or h3MeHeHhero B na3apHhre ycnoBAA - npoMnHa Ha na3apHta
qeHh Ha Qunaxcoarre hHcTpyMeHTh, Ha BanyrHITe KypcoBe, Ha,nrxBeHhTe npoqeHT[.

.lluxer4ex prcx
llnxaugxnat p!4cx npoh3xoxAa or BpeMeBara crpy(rypa Ha naptaqHhre noroqx or aKrABAre u
nach BrTe Ha rpynaTa.
PbxoBoAcrBoro Ha KoMnaHhera e h3rpaA[no neo6xo4rmara crpyKrypa 3a ynpaBneHr4e Ha

p h cxa.

BaryreH pxcK

B peeyrrar or BanyrHhn 6opg a crpaxara, 6'urrapcxara Banyra e Qrxcrpar.ra xtm eaporo. T'ufi
Karo rpynara npeAcraefl orqerhre cl4 B 6'bnrapcxl4 neBa, Te3h orqerr4 ca r43.noxeHh caMo Ha

eoeKTa or npoMeHl4 BtB Ba.nyrHhre KypcoBe Ha Banyrh x3BbH eBpo 3oHara x reBa.
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4. flonunxrre/rHu noRcHeHxR KbM ocHoBH u nosuquu Ha roAxruHrn
KOHCOnXAhpaH 0xHaHCOB OTr{eT

4.\ AbnrorpAiHx MATEpt4MHl4 AxruB)l | 6enexxa L I

MaurlHx x
o6opy4aaxe

32

l27l

('000) BGN

06qo

Orqerxa croixocr
KbM 01.01.2017
npxAo6xrla
A3nvcaHu

AMoprx3aqxs
KIM 01.01.2017
AMoprr3aqxn 3a roAuHara 12)l2l
h3n!1caHa

EanaHcoBa croiHocr

AbnroTPAiHh HEMATEPI,iMHI,i ARfl4BA | 6enexxa 2 |

('ooo) BGN

orqerHa croiHocr
XbM 01.01.2017
npAA06utv
A3nucaHh

nporpaMHx
npoAyxrx

13

AMopr],l3aq]r,
KbM 01.01.2017

AMoprx3aql,|F 3a roAl,iHara

143n14caHa

SanaHcoBa croiHocr

4,3 Penyraqhn l6enenxa3 |

nonolKhre,4Ha penyraqli,
O6n1o

31.12.2017
BcN (000)

t 192

L 792

32

121)

5

33
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4.4 Axtt4Bei u naclBx no orcpoqexn 4axtqr /6eaexxa 5/

4.5 Texyu{x B3eMaHxn r.t npeAocraBeHn aeaxcn l6enex*a 6f

3L.t2.20L7

Baemaxrn or K.n[eHTh

B3eMaHxr or npeAocraBeHh asaHcx
Beeanaxun no HeycroiKr4

B3eMaHr4n or f'l

,Qpyrr a:eruaxrn
O6qo

BGN'OOO
55

6 504

3t4
1

?

6 876

BpeMeHHa pa3rxKa 3l AexeMBpx 2016 ABxxeHIe Ha orcpoqeHxre AaHb|]:r', 2017 t 3L AeKeMBpx 2017
yBeI x'reH I e HAMANCHTC

AaHb.rHa
ocHoBa

BpeMeHHa
pa3nhka

AaHreHa
ocHoBa

BpeMeHHa
pa3nxxa

AaHb,.{Ha

ocHoBa

BpeMeH H

a pa3nhKa
AaHb,rHa
ocHoBa

BpeMeHHa

pa3nI Ka

AKTl4a14 no orcpoqeH14

AaHlqx
npeoqeHKa Ha aKTrBl4

AbpxaHl1 3a

TlpryBa He
1,44

1,4
1,25

1,2 19
2

4antlna:ary6a
47

5
41

5

Hex3nnareH14 AoxoA14
na Qr:.arqa n

pa3xoAl4 3a oc!1r. aH.

1 1 7
7

06u.1o axrrar:
191

19 7 1
L72

17 26
3

nac!4Bx no orcpogeHx

Aa H bqr|

npeoqeHHa Ha a KTI1 B 14

AbpxaH 3a

T-bp ryBa He

(87 ) (e) (87) (e)

AMoprla3aqxx

06qo nacxBx: (87) (s) (87) (s)

Orcpo,{eHx AaHbqla
(xero) 191

19 (80) (8)
772

L7
(61) (5)
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4,6 Oxxaxcosn axrneu l6enexxaT I
(DhHaxcoallre aKTrB!4, A'bplKaHr 3a rbpryBaHe ca npeol{eHeHn no cnpaBe4a}4Ba crofisoct xrm
31.t2.2O77 r Ha ocHoBaHre 6opcoa 6onerrx.

npeolleHKara wn 3L.72.2O77 e HanpaBeHa xa 6asa nocneAeH 6opcoa 6rcnerrx xa EOE
37.L2.20L7 roguna.

3t.L2.2017
BGN'OOO

<Duxaxcogu aKTxBu, AbpxaHx 3a rbpryBaHe
EMureHT

XonAxHr BapHa

BearpaQ Acer Menra4xrvrtnr A.{-Co$rn
npoy,{BaHe u go6ue xa xe$r 6 r33 Afl-Co$rn
r_lK5 Arq

E'unrapcxa 3axap Arq

OH14 E'un rapran A.QCl,l l-{

CoQaprua Afl
Cynep Sopoeeq nponrprl4 Oox4 A.QClzl l-{

nhsAA
topr [arapr n A.Q flaoa4ua
An6ena A.Q

XhMhMnopr M
EBpoxorA AA
Xon4rnr Crapa nnaHxHa A.Q

Tpeic rpyn xoa4 A.{
M+C Xr4paaaux A,Q

Erxrru k'lcxpa Afl
A4aaxc TepaQoxA !.{ChI
3tpxexr xpax r A.Q

Mon6ar A.Q

14H4ycrpuaneu Xon4rxr Stnraphf, M

O6qo <DrxaxcoBx aKTxBx, AbpxaHlr 3a rbpryBaHe

Orsaxcogu al<frln, no peno cAerKu
(DlxaHcogh aK 4Bu no peno cAenKl4

B3emasun or nAxBA no pena ua $lrnaxcoar xHcrpyMeHrh

O6u4o tDuxaxcosu a(ta4gu, no peno cAer!{x

Bo,r,rxo $rxaxcoah aKTlrBr,r

10 082

380
252
Lrl

51
33

30

27
23

23

20
20

19

72

10

8

7

6

5

4

3

2

1 052

9 943
139

LL L34
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4,7 naph,{Hh cpeAcrBa u e*Bnsane+tn l6enexxa 8/

3L.12.20L7
BGN'OOO

llapnvx r cpeAcraa B Kaca

flapurxn cpeAcrBa no pa3nnaqarenHu cMerKh

,Qenosrru
06r4o

1

87

268
355

4.8 npeAnrareHx pa3xoArl l6enexxa9l
3t.t2.20L7

Paacpoveur pa3xoAr4 go 2O25 r. 3a 3acrpaxoBt{}4 cBbp3aHr4 c

o6lrraqroxeu aaenir.

O6uto

BGN ,OOO

555

4,9 Kannan l6erexKa 10/

Pa3Meptr Ha aKqhoHepHhr Kanhrar npe3 roAr4Hara He ce e npoMeHx/r 14 Bb3.nr3a xa 248 BGN

'000 unu 248 364 axqhh c HoMhHanHara crofiHocr Ha eAHa axqrn 1nee. K'urvr 3l4exeruapr
2017 e xan'unxo sxecex.

20t7 2016
% 5p. axqxx % 6p. axqnr

Berta,{xa Caxaxsx

Shcrpa l4nKoBa

Pyraer llaxaioroa
Apyrh aKqt4oHepI

tOxra'upc rpei4 OO!
Bna4nrurp Mocxoa
Caerocraa 5arypoa
,tlto6en Br4raxoa

nerbp AnexcaHApoB

9.53o/o

9s3%
953%

77.47%

23 662
23 662
23 662

r77 378 39.I5o/o

28.s8%
8.O8o/o

8.O8%

8.O5o/o

8.O5o/o

97226
70 988
20 07s
20 07s
20 000
20 000

O6rqo too% 248364 too.ooo/o 244 364

3L.L2.20L7

Ocxoaex aKqxoHepeH KanI4Ta.n

npeMueH pe3epB

Apyrx pe3epBh

Harpynaxa ne,{ar6a/3ary6a

Texyq pesyarar

06r4o

BGN'OOO

248

t2
92

t4
340
706
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4,10 He?exyullr 3aAbrxeHuq /6e nexr.a l1.l

3a4'unxeure no 3anhcaH o6n!4raqhoHeH 3aeM

O6qo

3t.t2.20L7
BGN'OOO

19 558

19 558

Haqrcneur pa3xoAt4 3a AAXBA no o6nlrraquour a 276
eMrcrfl

Ha 06.10.2017 r., B'bB Bpb3Ka c peuJeHxe xa Ctsera Ha Ahpexrophre or 28.09.2O!7 t., ,,3eAAr
14xaecrnntxr Xol4r,rxr" A4 cxnovr o6arraqroHeH 3aeM cbc cneAHr4Te napaMerph:
- BrA aa o6nvtraqunte: o6rxtoaexr, 6esxalnvxn, notaMeHHh, cao6o4uon pexebpnreMx,
.n !4xBoHocH 14, o6e:nevexr, HexoH Bepr!4 pyeMh
- Pa:mep ra o6.nnraqroxxr4e 3aeM: 10 000 000 /4ecer anunrona/ eapo
- 6pofi ra o6nrraqrrre: 10 000 (4ecer xrnn4r)
- Horurxarxa crofisocr Ha eAHa o6nnrarlue'. 7 000 /xnaaga/ eepo
- Enrcrosxa crofixocr Ha eAHa o6nura4na: I OO0 /xnnaAa/ eepo
- Cpox (maryprrer) Ha o6n14raqhoHHhB 3aeM: 8 /ocen/ ro4rxu (96 rvreceqa), cq]4raHo or
Aarara Ha cxrloqBaHe Ha 3aeMa (ra4aeaxe xa ettnrcrnra) c rpu roAr4Hh rparhceH nepuoA
- ,Qara, or xonro reqe cpoKa Ao naAexa: 06.L0.2OL7 r.

- .fluxaa:6.00 % (uecr npoqeHra) xa ro4nuxa 6aaa;
- flepuo4 Ha.nhxBeHo nnaqaHe: xa 6 meceqa -2nttu roAxrxHo
- florauexhe Ha rnaBH qara: Ha Aecer paBHr4 BHocKl4 no 1 000 000 /e,qrax runrr,rox/ eapo
- paru Ha naAexhre Ha:

r.naBHr4qH14 nnau.laH!4r: 06.04.2O2L r.; 06.70.202I r.; 06.04.2O22 r., 06.70.2022 r.;06.04.2O23 r.;
06.70.2023 r.; 06.04.2O24 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.
n xBeH nnaqaH!4fl: 06.04.2018 r.;06.10.2018 r.; 05.04.2019 r.; 06.10.2019 r.;06.04.202O r.;
06.10.2020 r.; O6.O4.2O2L r.; 06.70.2021 r.; 06.04.2022 r., 06.!0.2022 r.; 06.04.2023 r.;
06. 10. 202 3 r. ; 06.0 4.2024 t. ; 06.L0.2024 r.; 06.04.2025 r. ; 06. L0.2O25 r.
- qen xa o6auraqroxHrn 3aeM - llpra4o6r,raaxe Ha MxHopxrapHx x MaxophrapHh

ArnoBe or ny6nvtten u ueny6nu.rxr KoMnaHr4r4 B E'bnrapxn u uyx6naa, ,or4xBoHocHr4 AbnroBH
qeHHx KHhxa, AnnoBe B l{o,neKT14BHh hHBecThqhoHH14 cxeMh, noxynKa Ha B3eMaHhfl,
ynpaBneHhe x pa3Eurhe Ha HanpaBeH!4Te AHaecTA\AA, c qen noBhuJaBaHe Ha TExHaTa

crofixocr. C orne4 peAyqhpaHe Ha phcxa, npx xHBecrhpaHe na xa6paxrre cpeAcrBa qe ce
qeau Qopanrapare na 4r,raepo,rQraqxpa H rHBecrrtpaonex noprQefin.
Cro6u.lexrero 3a cKrtoqeHhf, o6n!4raqhoHeH 3aeM,3aeAHo c noKaHara sa n'upaoro o6qo
c'u6panrae xa o6r nra qroxepl4Te ca o6naexh B TbproBcxhF perhcrbp npr Arexqun no
BnhcBaHhera c axr Ha BnxcBaH e 2OL7 7O72L0O142 / 72.70.2077 r.

Ctc cpe4craara or o6nrraquouuara eMxcun ca npnAo5nrr aKrt,tax Ha o6qa crofiHocr oxono 18
M,NH.,NB.
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4.11 Texyqa qacr or HereKyu{t{Te 3aAbnxeHx e | 6eaexxa !21

3L.t2.20L7
BGN ,OOO

2763a4'ulxexnn 3a nuxBr no o6lnraqroxna eMho4f,

O6qo

4.12 Texyqx 3aAbrxeHxe l6enexxa t3l

3a4tnxeurr KbM AocraBq14qx
3agtrxeurn KbM aKqhoHep!4

3agtrxerrn KbM nepcoHana

3agtrxexrn 3a AaHbqr4
3a4trxexrn KbM ochryp[TenHh npeAnp Brhe

3a4tnxeurn KbM AoBeprrerx
O6rqo

4.13 l'lpuxogn or npogax6u /6 enex<Ra t4l

llpuxo4r,r or ycnyrx no ynpaBneH[e xa Qox4oae
06r4o

4.14 flpyru npxxoAx /6eaexxa l5l

npHxoAr4 or ornr4ca Hr4 AABUAeHTA
H a,{ }4cneH h xeycrofi xr no HeH3n'brHeH }4 aH raxhMeHTh

O6qo

276

3L.t2.2017
BGN ,OOO

19

116
28

71

2

1

183

3t.12.20L7
BGN ,OOO

136

135

3L.L2.20L7

BGN ,OOO

47
374
361
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4.15 Paaxo4r 3a Mareprar[ ]t sbHutHtr ycrpn l6etel*<Ra LGI

3t.L2.20L7

Paaxo4r,r 3a HaeM

Houcyaraxrcxr ycnyrr
3acrpaxoaxr
Taxcr l-lA
Kottucrosur 14ll

lpyrn ycnyrn
Pa:xo4r,r 3a Marep!4 anx
O6r.rqo

4.16 Pa3xoAr aa nepcoxaaa /6enexxa 17l

3a4taxerun 3a B'b3HarpaxAeHhe Ha Haerrr nepcoHan
3a4tlxexrn 3a Eb3HarpaxAeHr4e Ha cbBera Ha

AxpeKrophre
Paaxo4r 3a ocurypoBK14

O6r.qo

BGN'OOO

(s)

(40)

(17)
(3)

(8)
(1s)

(1)

(8s)

3L.L2.20L7
BGN ,OOO

(23)

(70)

(71

(lool

4.17 npuxoAu or onepaqxh c QxHaHcoBx xHcrpyMeHrx / 6enexxa tBl

3L.L2.20L7

BGN'OOO

llpuxopr,r or onepaqhr c 0hHaHcoer4 aRTABA A

hHcTpyMeHTl4

Paaxogr or onepaqhh c $rxaHcoar aRTABA A

hHcTpyMeHTt4

np xoAl4 or peno onepaqru c Qrxaxcoar
hHcTpyMeHTh

O6r4o

np[xoAh or npeoqeHKa Ha npxrexaBaH]4 axql4h

Paaxo4r or npeoqeHKa Ha npxrexaBaHx aKqxx
06u4o

59

(18s)

155

25

4.18 npeoqeHKa Ha $rHaHcoBx xHcrpyMeHrx / 6enexxa L9/

31.t2.20t7
BGN'OOO

787
(20)

L67
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4.19 Or,rxaxcoen pa3xoAn I 6eaexxa 2O/

3t.L2.20L7

Pa:xogr,r 3a nAxBA

!pyrra Qr,ruaucoB!4 pa3xoAx

O6r4o

BGN'OOO

(2761

(6)

|.2821

4.2O Patxo4u 3a AaHbqx / 6enext<a 2!l

Kopnoparuaeu gartx
Pasxo4 /(raxonomun) xa orcpoveHh KopnoparhBHh

AaHbqh Bbpxy neqan6ara

O6qo l42l

cBbP3AH14 r14qA

fpynara onoBecrf,Ba creAHxre cBbp3aH}, ,tylJ,al

a) 9aexoeete xa Craera Ha AxpeKropxre
. Be,nhqKa Mapr4HoBa Caxaxgu - rantnH!4TeIeH AhpeKrop
. Shcrpa HhKonoBa l4axoaa - npeAce4aren xa Cfl
. PyMeH Baneph naHaiorog- qneH Ha CA

Bcexr qnen Ha CbBera Ha AhpeKTophre nphrexaaa no 9,53 % or KanfiTa.fla Ha ApyxecrBoro.

b) xn,,ABM xH"AA

qneHoaere Ha CbBera Ha Arpeffiopxre
e Benuqxa MaphHoBa Caxaxnn - rnex xa C,Q

o Sr4crpa Hrxonosa ,lnKoBa - qaeH Ha CA

npe3 2077 He ca r43BlpuBaHH cAenK!4 c'bc cBrp3aHx rhqa, xor4ro Aa ce pa3n[qaBar or
na3apHxre ycnoBl4fl. llpea veratpro rpxMeceque rc 2077 r. ca cKrtoqeHh cAe.nKr4 c ABM hH -
A.Q xa o6u4a crofixocr 72xua. neaa.

31-12.20t7
BGN ,OOO

(17r'

(2s)
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Aonb.fl HXTE.fl HA 14HOOPMAqhfl

npe3 nep!4oAa ynpaBnf,Baqoro ApyxecrBo "3lareu nea Kanuraa" M, no clnara Ha peuleHhe
Ha KOH ynpaBnfBa AO 3nareH,neB ,lHAeKc 30 r.{O 3aareH /les. npaB[nara no ynpaB.[eH e Ha

AoroBopHhre $on4oae He ce pa3nxqaBar or aHa,ror!4qHhre nph Apyrxre ynpaBnnBaulx

Apyxecr8a.

"3naren aea Hanuraa" M, B KaqecrBoro My Ha ynpaBnRBau.lo ApyxecrBo He e !43non3Baro r,n14

3anarano xMyqecrBoro ua p,oroeopuure Qox4oae 3a noxphBaHe Ha cBor4 3aAbnxeH!,1n, Kol4ro
He ca cB'bp3aHta c ynpaBneHxero xa 4efiuocrra ua,Qoroaopnrre $on4oee.

Cgeaxr c ynpaarnBaHr4Te Qox4oae

3t.L2.20t7
BGN'OOO

Haqlrcaexr nphxoAr4

- nphxoAh or ynpaBneHxe h raKo4 no 3anrcBaHe r o6parxo h3xynyBaHe Ha

AsnoBe Ha flO 3aarex ,/'lee

- npnxoqr or ynpaBneHxe h raKo4 no 3anucBaHe r o6parxo h3KynyBaHe Ha

4rroae xa.{O 3rarex,Ilea hx4exc 30

Caaga ruru xpan Ha roArHara

B3eMaHxf, or yn pa B.ne BaHxre $ox4oae
3t.12.20t7
('ooo) BGN

!O 3narer flea

'.QO 
3nareu flea hx4exc 30

Bb3HArPA}HAEHl,r E 3A OAhr

C-urnacno qr. 30 aa.1 or 4eficreaqrn 3axor aa clieroBoAcrBoro rpynara onoBecrflBa, qe

Bb3Ba rpaxAeH rero 3a oArr Ha AAAsuAyaneH, MexA[HeH h KoHcon Alpau QrHaxcoe orver e

o6qo e paarvrep Ha 5 561.00 re c AAC.

727

9

136

50
5

55
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cbEl.rTl4f, cnEA AATATA HA EMAHCA

Mex4y 4arara Ha toArullufl KoHcon[AxpaH Qruaxcoa oner h Aarara Ha oAo6peHxero My 3a

ny6rhKyBaHe He ca Bb3Ht4t{Hanh Kophrxpaqu h HeKopurhpal-],n cb6|/rv1, or Kohro Aa
Bt3Hr4KHar CneqhanH ono8ecTflBaHhn cbrracHo r43hcKaaHt4nTa xa MCC L0, c uexarcvexre xa
onoBecTeHhTe:

Ha 12.01.2018r. e cx.ntoi{eHo AonbnHxrenHo cnopa3yMeHhe 3a npeKparf,BaHe Ha

npeABaprrenHhfl AoroBop 3a noKyn Ko-n po4ax6a xa 4 rvrnx.6p. aKqhh or Kanhra,na Ha,,Cynep
Sopoaeq flponbprr OoHA" MCtl L-l or L2.7O.2O17r., no o4nara Ha Koero aBaHcoBo nrareHara
cyMa qe 6r4e et:crauoeeHa B cpox 4o 30.06.2018 r. EeAHo c Baqi4cneHa xeycro xa B pa3Mep
374 xy.n.nB.

oAoEPEH14E HA OI.rHAHCOB]4TE OTqETT

KoHcorxAxpaHxsr OrHaxcoa orqer e oAo6peH xa 05.04.2018

ApyxecrBoTo x e noAnxcaH or HeroBo xMe or:


