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AJIYMI'IJI Bt IrAPI'LS OOA
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A,TYMT{JIEbITAPUq OOA
flpu,loxeHur xr,u {uuaHconrr orqer
3a rollrHara npr4Krro,.rBaua Ha 3l .qeKeMBpu 2017 r.

AJIYMI,IJI Bb JIIAPI,Ifl O OA

BEJIEXKI4 KbM @I,IHAHCOBI4fl OTTIET
3a roArrraTa, 3aBbprrrBarrla Ha 31 Aeneunpv 2017

l. r4H<DOPMATILIfl 34. APyIKECTBOTO

Anyrvru.n Burapur OOI e ApylKecrBo, perucrpr{paHo B CoSzficru rpaAcru cbl noA Qupueno 4elo
573811998r. Ceaanuruero Ha ynpaBneHue Ha ApyxecrBoro e rp. Cotfnq, )KK. ,,[pyx6a 7" yil. ,,I4rvfl
EeilKoB" 5, Peny6lura Eurapur.

1.1. Co6crseHocr rr y[paBr'reHue

Co6cmeeuocm

Alyllzn Eurapur OOA e ApyxecrBo c orpaHr4r{eHa orroBopHocr c ocHoBeH perr{crpr4paH KanHTaJr

B pa3Mep wa 9 707 986 nn. Co6crseHrll{ Ha ApyxecrBoro ca Alumil S.A crc 99,9794 o/o , feopruoc
Murouac c 0,01442Yo z Enanrenus Mr,uroHa c 0,00618 o/o or ocuos]F.us, KarrLrraJr Ha.4pylKecrBoro.

Alumil S.A e uafi-roltMoro qacrHo npor{3BoAcrBo B roror.r3ToqHa Enpona, Koero npeAJrara

anyMLIHI4eBu npO$nlHr4 Cr.rcTeMr4, v e cpeA aKpeAHTr.rpaHr4Te IocTaBqHrIV Ha utyMvHr,reBlr ctrcTeMr4 3a

apxl{TeKTypHo npunoxeHlle e Enpona. flpoerrupanu, pa:pa6oreHu r.r recrBaHrr e pasnofiuur orAeJr Ha

tpynara, apxI4TeKTypHI,ITe cI4creMI4 ca H3nr.rraHu u ceprurpvr\vpanrr or MexAyHapo.qHo aKpe4u^tvpaHv

I4Hcrlrryrr4 sa ceprr.rSunar\ptfl, naro IFT ROSENHEIM fepnraHu.a, A.A.M.A. CAIL INSTITUTO
JORDANO l4ranut, EKANAL /fpnqKr..r ueHrbp 3a pa3Br4rr.r e wa anywusut/ .

Alumil S.A. e I43rpaAHJ'Ia MexryHapo.qHa Mpex(a 3a npoAaxlu s 45 npauu ro uenr4r cssr c 25

AblrlepHr,r KoMnaHr4r.r n Eepona, A$praxa, Cpe4Hrar lrl:rox. Pycun ra CAIIl.

Ynpaeneuue

lpyxecrnoro ce ynpaBntBa I4 [peAcraBJrrBa or ynpaBr.{reJrure Mulonac feopruoc AlercaHgpoc u
feopru Koncranrunoe KropvueB 3aeAHo r.r [oorAeJrHo.

1.2. IlpegMer Ha AefiHocr
[eftHocrra Ha ,,Aryuiln Etmaprax" OOA BKrroqBa rbproBr.rr Ha apxr{TeroypHr.r perueHzq,

anyMI4HI4eBu npoou:ru rI aKcecoaprl, aJryMuHHeBr4 cr{creMrr, B ToBa qHcJro npHJroxeHHq 3a oKaqeHr4

Saca4u, rIpo3opIII4, BparI,I, fiapaflerr.r, noKpr.rBHr4 npo3oprlra, ponerHu rrlopn r4 MHoro Apyrr{, J-BOND-
anyMI,IHI{eB KoMno3ureH IIaHeJr c anyMVHHeBa cr,rcreMa 3a [puno]KeHr4e 3a eKcrepvopuz o6rulrloBKtr t4

I'IHTepI4opHH pelxeHut, ronurap6oHarHr{ nJrocKocrpr, rrHTepuopHr.r Bparr.r. lpyrrecrnoro pa3noJ'rara

c:bc cKJIaAosa 6a3a n aAMLIHLIcrparuBeH o$rac n Co$rar lr r43rpaAeHa Mpe)Ka B rpaAoBere Be,rzxo
Ttpuono, Crapa 3aropa u BapHa.

- CpegHocnucbqeH nepcoHaJr 30 .ronera.

1.3. OcnonHrr rroKa3areJrn Ha crorraHcKara cpeAa

OcHoeHz IloKa3arenu Ha cronaHcKara cpera, Korrro oKa3Bar BJrr4tHI{e Bbpxy refisocrra Ha

Apyx(ecrBoro, 3a nepro.4a 2013 -2017 ro/;u:ela ca npeAcraBeHrr n ra6:ruuara ro -Aony:
7



AJIYMI,{JI EbJITAPI4' OOA
Ilpuroxeuur rru QuuaHcou4t orrter
3a roAuHara npr4r(JlloqBaua Ha 3 I .[eKeMBpu 2017 r.

l ,: r'ril P"0 r
,Li2,0.,1i4j 20X51 201'6, :t',.t 1+S+,

BBII n Mrn.rn.l 78.1 1 50 81.5000 86.3000 88.5710 94.1300

Irln$naqux B Kpar Ha

foAr{HaTa 0.0090 0.0140 -0.9000 0.0210

Cpe4eu BarryreH Kypc Ha

rrlaTcKlrfl Aonap 3a

IOII,IHATA 1.4278 1.4742 1.7640 1.8554 1.7355

Balyreu Kypc Ha

ulaTcKr4q Aonap B Kpar Ha

foAHHaTa 1.4190 1.5835 1..790L 1,8555 1..6529

OcHoseH Jrr4xBeH npoueHT
B KPA' HA TO,III{HATA 0.0002 0.0002 0.0100 0.00 0.00

Eespa6oruua 0.13 10 0.1 080 7.9000 7.1000 0.0s80

I4sroqHr.m:HCIrIuEHE

2. OCHOBHII TIOJIOTTEHI{q OT CIIETOBOAHATA TIOJII{TI4KA HA APYXTECTBOTO

2.1. Easa 3a r,r3rorBqHe Ha QunaHconuq orrrer

OraHaucos[qr orqer Ha A.nyuu:r Brnrapr.rr OO.{ e H3rorBeH B cborBercrBl4e c LI3IIcKBaHHflTa Ha

Bct4r{Kr4 Mexgyuapo.{H}r cqeroBoAHr,r craHAaprr4 , u3AaAeHr4 or Kounrera :a Me>rAyHapoAHLI

crreroBorHr4 craHAaprv Lr npveru 3a ilpunoxeHr.re or Enponeficxr4q cbro3 (MCC). Ksrra 31.12.2016 r.

MCC BKJrroqBar Mexlyuapo.4HHTe cqeroBoAHr.r craHAapru, Merr4ynapoAHl4re craHAaprlr 3a

$uuanconu orqerr{ (MCOO), TtrxoeaHuxra Ha flocrossnut KoMI4Ter 3a pasfloeeunfl v

TrrxosaHr4flTa Ha Kolrurera 3a pa3rcHeHvs. Ha MCOO. Kounrerur :a MCC npepl3AaBa exeroAHo

craHAaprl{Te rr pa3rcHeHilflTa K6M Tsx, Kor4To cne4 o4o6p-sBaHe or Enponeitcl<us, cbro3 ca BaJIUTHI{ 3a

toAr4Hara, 3a Korro ca r.r3AaAeHu. forsNaa qacr or r.sx o6arre He ca npnnoxlrMla sa AefiHocrra Ha

ApyxecrBoro nopaAr.r cneqn$uuru.rre Bbrrpocr4, KoLITo re rperl{par.

PrrosorcrBoro Ha ApyxecrBoro ce e cro6pa:LrJro c Bcr{rrKr4 Te3LI cqeroBoAHn crau4aprv Lt

pa3qcHeHr.{q KbM Tsx, KoLITo ca npr,rno]Kr.rMn KbM HeroBaTa Aefinocr H ca rrpl4erra osuuna-nHo 3a

rrpr4noxeHr4e or Enponeitct<us c6lo3 KBM 4arara Ha H3rorBrHe Ha Hacroqurut SaHaHcon orqer. Or
Bb3npueMaHero Ha re3r4 craH.qaptu ulnnu rbnKyBaHr{fl, B cvIila 3a roAr{rIIHprr ilepvor,3anoqBaur Ha I

flHyapv2077 r., He ce Harrarar 3Har{rrMr,r npoMeHr4 B cqeroBoAHara rroJlrrrvnaHa.IlpyxecrBoro.
OceeH ToBa pbKoBoAcrBoro Ha ApyxecrBoro He cr{ura, qe e ueo6xoAr4Mo Aa orloBecrtBa B rort4utr.vIfl

Suuaucon orqer Har,rMeHoBaHzero Ha re3h MexgyHapoAHr,r cr{eroBoAHr4 craHnaprl{ Lr pa3flcrerr4s,

KT,M TqX, B

Kor4To ca Ha[paBeHr4 rrpoMeHrd, orHacqilrr4 ce Ao flp[naraHero HM npe:2017 r. u e 6r4erqe,6es re Aa

ce orHacrr Ao HeroBara 4efiuocr. flo4po6Horo rIr4THpaHe Ha Har.rMeHoBaHusra Ha craHAaprure ,r

pa3rcHeHarra KbM Tqx, Kor4To He ce npunarar s AefiHocrra Ha ApyxecrBoro, 6u tuouo Aa AoBeAe Ao

uepas6vpane r4 ro noABexraHe Ha florpe6ureture na raH@oprr,rarlu{ or Hacroq[Irds Sunaucon orqer.

[pyxecrnoro Bo.qra cBorrre cqeroBo.{Hr,r perucrprr n 6r.nrapcrr{ JreBa (BGN).

lauuure nrn $uuaucoBr,rr orqer ca rrpeAcraBsHr.r B xuJtfl,Au rena ('000 nn.).
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AJIYMI{JI BbJITAPI{' OOA
IlpuroxeHur xru tpunauconfit orqer
3a ro.[hHara npurulrcqBaula Ha 3l AeKeMBpu20lT r.

flpu n:rorBtrHe Ha roArlrxHr{r (fuuaucon orqer 3a 2017 r ca cla3eHu ocHoBHLITe cqeroBoAHl4

IIpItHIII,Infi , a I'IMeHHO :

o Teryqo HaqLIcJItBaHe

o [eficrnarqo rpe.qnpufrTve

o llpe.una:nllBocr

. CrnocraBuMocr MexAy [pprxoAr4 H pa3xoAr4

o llpeAuvrcrBo Ha cbAbplKaHr4ero npeA Sopruara

Hafi-sHa.ruMnre cqeroBoAHl4 rroJII4TI{Krr, npr4naraHll npr{ r43rorBrHero Ha ro3l4 $uuaucoe orr{er, ca

npeAcTaBeHr{ no-AoJry.

@Hnancosurr orrrer e r.r3rorBeH rrpu cla3BaHe Ha rrpl{Hrlr,Inl,rTe 3a oIIeHqBaHe Ha BcAqKI4 BlIAoBe

aKTuBt4, ilaer4Br4, rrpLrxoAr4 I,I pa3xoAr,I, cbrJracHo MCOO. Ea:ure 3a orIeHKa ca onoBecreuu no4po6uo

rro-HararbK B cqeroBoAHara [oJrr.rrrrKa K:bM $znanconus orqer.

CreAea Aa ce or6erexu, qe npra r,r3rorBqHero Ha rrpeAcraBennfl, SznaHcon orr{er ca I,I3norI3BaHI4

cqeroBoAHr4 orIeHKV r.r AonycKaHux. BrnpeKr.r qe re ca 6azupauu na vu$opuar\v:\ npeAocraBeHa Ha

pbKoBoAcrBoro KbM Aarura Ha u3rorBsHe Ha SnuaHconur orqer, peannrrre pe3ynrarpr Morar Aa ce

pa3nr,rqaBaT oT HanpaBeHrrTe orIeHKu t4 AoIIycKaHLrfl,

fo.{nuruus orqer Ha Apy)KecrBoro norne}r(H Ha He3aBr4cr,ru $uHaucoB oAr4T cbrJlacHo .Ir.38 or 3axona

3a crreroBoAcTBo.

llpes 2016 r ca Har{r{cJreHr4 cyMH 3a ycnyrure, rrpeAocraBrHr4 or perl4crpl4palavs orvlTop Ha

[peArrpurrraero O,{ ,,Xelx3xon olur 2004" OOA 3a He3aBr,rcurvr $nHaucoB oAr.rr B pa3Mep Ha

6 600,00 JrB c BKJrroqeno nIC.

2.2. IlpegcraBqHe na QunancoBuq orqer

OuHancoeusr orqeT e npeAcraBeH B ctorBercrBr.re c MCC I ,,flpegcraBsHe Ha $uHaHcoBV orqerr4"

[pyNecrnoro [pue Aa npercraBs orrrera sa sceo6xsarnr4s, AoxoA B eAr.rHeH orrrer.

lpyNecrnoro npeAcraBf, cpaBHr,rreJrHa ran(foprraarlr4r B ro3rr SnuaHcon orqer 3a eAHa rrpeAxoAHa

ro4Iaua.Koraro e seo6xo.{ul,ro, cpaBHr{TeJrHVTe AaHHL,I ce peKnacn$uqupar, 3a ra ce rrocrurHe

cr,nocTaBr4MocT cnpsMo npoMeHH B rrpeAcTaBqHeTo B TeKyrrlaTa foAr4Ha.

B orr{era 3a SnuaHconoro cr,croqHHe ce npeAcraBsr ABa cpaBHr,ITenHH rreprroAa, Koraro

{pyxecrnoro:

a) npznara cqeroBoAua [oJrr,rrlrKa perpocneKTr{BHo ;

6) npeu:vucrrnBaperpocneKTuBHo rro3trrlurr nrn SnuancoBr4{ orqer; r4rIl

n) npexracr.r$uqupa rro3r.rrlrrr{ nln $uuaucoBr,r.s orqer.

9



AJI YMIIJI EbJITAPI4' OOA
flpunoxeunr mu $unaucou4r orqer
3a roAr4Hara npuKnroqBaua Ha 3 1 AeKeMBpu 2017 r.

2.3. @yurcrluouaJrHa BaJryra rrprr3rraBaue Ha KypcoBlr pa3JrIrKI{

OyHrquonarrHa v orrrerHa Banyra Ha rrpeAcraBrHe Ha Sr.rHaHcoBr4r orqer Ha ApylxecrBoro
6rnrapcxuf,T JreB. C nrseNAaHero Ha eBporo Karo oQtlrlvaJrHa Burnyra Ha EBpoIreficrvs cblo3 JIeBbr

$ur<clrpan B cborBercrBr.re cbc 3axona 3a EHE KbM eBporo B cborHorlleHlre BGN 1,95583 : EUR l.

IIpz nrpnoHaqilnHo rrprr3HaBaHe, cAeJrKa B qyx(AecrpaHHa BaJryra ce 3arrr4cBa BbB $yHKurroHaJlHara
BaJryra, Karo K:sM cyMara B qy)r(AecrpaHHa Banyra ce flplrnara o6uesHrasr Kypc K:sM MoMeHTa Ha

cAenxara Hnr4 onepaw4flTa. flapzuuure cpeAcrBa, B3eMaHHflTa v 3anrlrxeHrarra, AeHoMI4HHpaHH B
r{yxAecrpaHHa BaJryra ce orqHTar BbB $ynxqaonanHara Banyra Karo ce npunara o6uesHur Kypc,

ny6rurynan or EHB 3a nocneAuux pa6oreH AeH Ha cborBerHr4r Meceq. Krrr,r 3l AexeMspz Te ce

orleHgBar n 6rlrapcrvt reBa, Karo ce I{3non3Ba 3aKJrroqr,rre:runq o6N,reHeH Kypc na EHE.

E$exrure or KypcoBr.rre pa3nr.rKlr, cBbp3aHrr c ypexqaHero Ha cAenKrr B qyxAecrpaHHa Banyra, vffrpt

oTrrr,rTaHeTo Ha cAenKH B rlyx(AecTpaHHa BanyTa IIo KypcoBe, KorrTo ca pa3Jrr,IqHII, OT Te3I{, IIo KoLtTO

lbpBoHatranHo ca 6urra npzsnarrur, ce BKnroqBar B orrlera 3a AoxoArrre B MoMeHTa Ha Bb3HI{KBaHero

I{M, Karo ce rperr4par xaro "4pyrn goxoaul zary6u or 4eftnocrra" vr ce npeAcraBgr HerHo.

2.4. Y tpayJreHrre na QnuaHcoBuq pncK

@arcmopu ua Quuaucosut pucK

,,AlyMtzJt Etrraplu" OOI zua yMepeHa eKclo3uur4q KbM cneAHHTe $r,rHaHcoen pr4cKoBe:

. KpeAr.rreH pI4cK

o JIUKSHAeH pr4cr(

o lla-sapeH prrcK

PrxoeoAcrBoro Ha ApprecrBoro Hocr{ ouoBopHocrra 3a ycraHoBrBane pr ylpaBJreHue Ha pr{cKoBere,

c KoI{To ApyxecrBoro ce c6mcrna, v npnnata nocJreAoBareJrHa rronurlrKa 3a yrrpaBJreHr.re Ha

$unanconure pI{cKoBe. Ta3I,r tIoJII4Tr,rKa ycraHoBsBa [ruv^trrpr 3a [oeMaHe Ha pr.rcKoBe lro orAeJrHr,r

BHAoBe, AeSranzpa npaBlana 3a KoHTpon Bbpxy pprcKoBere 14 B cboTBeTcrBVe c ycraHoBeHprre JrLrM[rTr,r.

flollrrrlrara Ha ApyxecrBoro 3a ynpaBneHze Ha $unauconure pr.rcKoBe noAJrexr{ Ha perynqpHa

npoBepKa c IIen ycTaHoBqBaHe Ha Hacrbnr4Jrr4 r43MeHeHr,r.s B pHcKa 3a lpyxecrBoTo.

o Kpedumeu puct<

Kpe4zruzrr pI4cI( 3a rpyxecrBoro ce cr,cror.r ocHoBHo or pHcK or Srauauconu :ary6u, n cryuaft ve

KJII4eHT I.rnI4 CTpaHa nO sUuancoB r,rHcrpyMeHT He ycnee .4a H3nbnHr{ cBor.rre AofoBopHH 3aAbnxeHr.rq.

Kpe4urnur pplcK npov3Tur{a [perI4MHo or B3eMaHI,I.f, or KrI4eHTrr, Korrro npeAcraBnrBar cbrrlecrBeHa
qacr or eKcno3I{III4fiTa Ha ApyxecrBoro KbM KpeAr,rreH pHcK, safi-neqe nopaAn o6w,aairnara [paKTI{Ka
n 6pauiua Aa ce [peAnarar 3HaqI,ITeJIHLt ornoxeHl,I nJIaIIIaHr,rs, BrrcoKara crerreH Ha KoHrleHTpauut
(rvlanrx 6pofi roreukr r4rpalrr Ha nasapa), upeo6la4spar{o Hr.rcKara Jrr4KBrlAHocr r4 Br4coKr4r pr4cK or
sa6assHe Ha trnalrlaHvfl vurvt HennaqaHe. llopa4ra ra3v npvqvHa, ApyxecrBoro e npr4eno r4 npoBexAa
crpI4KTHa KpeAI{THa IIoJIHTr,rKa, Korro e HacotreHa KbM ocburecrBrBaHe Ha npoAax6u na KrrreHru c

noAxo,qtqa KpeAI{THa peIIyTaIIut, KaTO 3a roJrrMaTa lracT oT KJrr4eHTr4Te ce npvfiaraT ycIroBr4s Ha

trPoAaN6a ctc l00o/o IIpeAIInauaHe Ha croKr.rre. floluruxara cbulo raKa rrpeABr{xAa Aa ce [paBr.r

e

e
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orIeHKa Ha KpeArrrocrroco6Hocrra Ha BceKr4 HoB KJTLIeHT npeAI,I Aa My 6rlur npeAno)KeHr ycnoBvrs' Ha

orJroxeHo rrJrarrraHe. Oqenrara BKrloqBa HaJrr.rque Ha KpeArrrHpr AoKJIaArr H pefiTl'IHlrr or areHuprv 3a

orIeHKa Ha KpgAHTHLTfl plrc:r. r{ Apyrr.r. 3a nceru KJILIeHT Ha orJlox(eHo rIJIauIaHe Apy}KecrBoro onpeAens

KpeArrreH JrHMr{T, KofiTo rrpeAcraBnrBa MaKcr{MaJIHo Bb3MoxHara cyMa Ha 3aAbn}KeHlrero 3a [oKynKa

Ha cToKH, KOqTO ApyXCTBOTO MO)Ke Aa npr{eMe r4 MaKCIIMIIJIHO Bb3MOXeH CpOK Ha [JIaIIaHe'

Km.resrrare, Korrtro He Motar Aa ce BMecrtr B ycraHoBeHIrre KpeAI{THII JILIMI4TI{, Morar Aa I'I3Bbp[rBar

noKynKr4 cpeuy 100% npeAnnaruaHe.

lpyNecrnoro He rrpaBrr rrHBecrr4ur4r.r B Ar,JrroBrr h KopnoparvBHLr IIeHHH KHI4xa. lpyNecrnoro
npeAocraBs 6allxoeu rapaHUr4r4 v ilapvl.nr faHaqLIoHHI4 AeIro3I4TH caMo B cryqaure, Kolaro raKI4Ba ca

rr3r,rcKyeMl4 IIO 3aKOH I4nI4 AOIOBOp.

Kpe4urHz.rr pucK Ha rtaprqHure cpeAcrBa rro 6aHxoeu cMerKIr e MHHI4MaJIeu. fipyNecrBoro
pa6orra c 6asxa flrapeoc 6anr A{.

o Jluxeudeu pucx

Jluxnuguu_flr pr.rcK 3a ApyrrecrBoro ce cbcrorr BbB Bb3MolltHocrra ro Aa He e B cr'croqHue Aa rlolacl4

cBorire 3a.4bJD(eHr4-rr, Koraro re craHar H3HcKyeMI4. [pyxecrnoro flpllnara IIoAXoA, xofiro Aa

o6esue.{[ neo6xoAprr,rus

Jrr,rKBprAeH pecypc, 3a Aa Motar la 6l-pen flopceqHarrr Hacrr'IIBauIIlTe 3aAbnxeHltq KbM AocraBrluul4Te

ra 6roAxera KaKTo npr.r HopManHr.r, TaKa u rTppr ueo6r.Iqaftnu ycnoBl4tr, 6ez aa 6r[ar peanv3rrpaHl4

r43JrrrrrrHu HJIIz Henpl{eMJIL{BI,I zary 6u.

.{pyNecrnoro [paBr.r Suuaucoeo [naHHpaHe, c Koero Aa nocpeuHe pa3xoAl{Te H TeKyullrre cu

3aAr,JrxeHqq 3a 1repuoa or 60 AHH, BKJr]oqHTeJrHo o6c:ryxoaHero Ha $uuauconure cI4 3aAT,r](eHI4q.

OcseH ToBa, ApyxecrBoro rrMa cKJrroqeH AoroBop c flupeoc BaHr A.{ :a MHoloueneBa KpelurHa

rrlrHvrl,Koqro Moxe aa6rre ycBosBaHa no4 Sopruara Ha KparKocporreH 3aeM:aItu oBT,prpa$r.

o flasapen pucx

fla:apuurr pr4cK ce cbcrorr rtt,rl Bb3MoxHocrra AoxoAbr Ha ApyxecrBoro ranu crofinocrra Ha

HeroBrrre rrHBecrrlurru [a 6r1al 3acetHarr{ npz ue6raronplrtrHlr npoMeHI4 B na3apHl4Te IIeHI.I' Karo

KypcOBe Ha qylKIeCTpaHHa BaJIyTa, III4XBeHLI npOIIeHTII IIIII IIOHII Ha KanpITa,'IOBIITe IIHCTpyMeHTII.

[pyxecrnoro B3r4Ma MepKr4 3a e$exu.rnnoro ynpaBneHr.Ie v KoHTpona Ha cbulecrByBaxlara

eKCnO3I{IIu.f, KbM na3apeH pI4cK B npHeMnIIBII rpaHIIu C OlneA OITIIMI43I'IpaH9 Ha BT,3Bp:buIaeMoCTTa.

lpyxecrnoro e Lr3JroxeHo Ha He3Haqr.rreJreH BanyreH pI{cK rIpI4 noKynKH ulutm rtpoAax6l4

ulutu [oeMaHe Ha 3aeMtr B:bB BaJryrr.r, pa3Jrr,rr{Hr4 or SyuxulloHaJlHara Ba!'Iyra. lpyNecrnoro e crpaHa

no KpeArrrr4 eAr4HcTBeHo B eBpo H ocbulecTBsBa cAeJrKr4 B qyX(AeCTpaHHa Baltyra, npe.4I4MHO B eBpO,

IIOpa,4LI KOeTO Ha IIpaKTIIKa He e II3JIOXeHO Ha pI4CK, CBT,p3aH C BIL,3MO)KHI4 [pOMeHU HA BanyTHt4s'

Kypc.

Kru nacroflu\us, MoMeHT Apyx(ecrBoro He r{3rroJr3Ba Sunancoeu r{HcrpyMeHTv 3a xeA}KHpaHe

Ha cBorrTe B3eMaHr.r-f, L{ 3aAbnxeHl{.{ B tryx{AecTpaHHa BanyTa.

[pyNecrnoro yrrpaBnrBa cBor ]tux6eH pucK, Karo e AoroBopfino nIrxBeHI{ npoIIeHTI'I ro
rroJr3BaHrare or Hero KpeArrrr.r ta 6t Aar o6ntpsanu c EURIBOR u la Bapupar B cpaBHVreJIHo MarrKI'I

fpaHrrrlr4. flopa4u ra3r,r npuqusa PrxonoAcrBoro crrkrra, r{e ruxBeHn.flT p[cK, Ha KaKbBTo e H3JIoxeHo

.upPKecrBoro e yMepeH.
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.{pyxecrnoro ce crpeMr..r Aa rrogbpxa tbBKaBa IToJITITLIKa Ha qvnaHcupaHe, Karo rIa3I4 Ha cBoe

pa3nonox(eHlle 3aJIBeHI,ITe KpeAI,ITHpI JII'IHHI,I.

2.5. Herercyulr{ MareprraJrHrr aKTUBH

He'rexyurare MareplraJlHr4 aKTlrBI,I ce ortlnTar H npeAcraBgr no ueHa Ha npI,IAo6I4BaHe, HaMaJIeHa

HaTpyilaHaTa aMopTrl3arfus. u eBeHTyanHr4 o6e3ueHKu.

[pyNecrnoro e onpe4eJrr.rJro croftsocreH npar Ha cbrrrecrBeHocr or 700 JIB., noA xofiro rIpHAo6t4THTe

aKTuBr4 He3aBr{cr4Mo, qe npr4Tex(aBar xapaKTepr{crl{KilTe Ha A:EJlforpaituu MarepIaaJIHI4 aKTLIBI,I ce

oTqHTaT KaTO reKyrrl pa3xoA.

2.5.1. ffrpnonavaJrHo rrprrAo6unane

llpu nrpnonar{arHoro cr{ rrprrAo6r.rnane rrMorr{Te, Marrrr4Hr.rre r.r o6opylnaHero ce orleH.{Bar rlo

ce6ecrofinocr, Korro BKrroqBa rleHara na npra4o6r.rBaHe, Mr,rrHl4qecKr4Te raKcI,I n BcrarlKr,r Apyrpl
rrpeKrl pa3xoAr4, seo6xoAnupr 3a npr,rBelrAaHe Ha aKTr4Ba n pa6orHo cbcrotHlle. flpexure pa3xoAt4

ocHoBHo ca: pa3xoAr.r 3a noAroroBKa na o6erra, pa:lxoAn 3a [bpBoHaqanHa AocraBKa u o6pa6orra,
pa3xoAl,rTe 3a MoHTax, pa3xoAr4 3a xoHopapu Ha lrr4r\a, cBbp3aHI4 c [poeKTa, HOBb3CTaHOBHMI,I AaH:F,IIII

u n'p.

flpu upa4o6znase Ha rrMorr{, Marur.rHrr r.r o6opyanaHe rrppr ycnoBnqra Ha pincpoqeHo rlJlaruaHe,

rroKynHara ueHa e eKBr4BaJreHTHa Ha cerarrlHara croftHocr Ha 3aAbJr)r(eHl,rero, ALrcKoHTI,Ipauo ua 6aza

Ha JII4XBeHOTO paBHUqe IIO npuBner{eHr4re oT Apyx{eCTBOTO KpeAr4THr4 pecypCr4 C aHa,'rornqeH

MaTypv TeT r{ npeAHa3HaqeHr.re.

2,5.2. floc.[eAsarqo orreHfl BaHe

Llz6pauuxt or ApyxecrBoro rroAXoA 3a nocJreABarla 6araHcoBa oqeHKa Ha rrMoruTe, MaIIn4HVTe Lt

o6opylnaHero e npelopbr{HTenHr,rq [oAXoA no MCC 16 - qeHa Ha [pr4Ao6ktBaHe, HaMaJreHa c

Haqllcreulrre aMoprr43ar\ktuv HarpyrraHr.rre:ary6z or o6esqeHxa. HaupaneHr{Te o6eeqeHrr.r ce

ortll4Tar Karo pa3xoA I,I ce npr43HaBar B orrrera sa nceo6xgarHvtfl AoxoA 3a cr,orBerHrrr nepr4oA.

2,5.3. flocreAeauu pa3xoAr{

Irlrn:spureurl [ocJIeABarrIr4 pa3xoArr, cBbp3aHr4 c l4Mor[r, Marxr4Hr4 r.r o6opyanaHe, Kor4To r4Mar xapaKTep

Ha uoAM.f,Ha Ha olpeAeneHr4 KoMrroHeHTu, Bb3JroBrd qacru H arperaru, krtLr ua no4o6penLrs. v
pexoHcrpyKur{s, ce Kanuranu3r.rpar KT,M 6a,raHcoeara crofisocr Ha cborBerHr,rr aKTrrB.

Cruteeperr,reHHo, HeaMoprr43vpanara qacr Ha 3aMeHeHr4Te KoMrroHeHTr,r ce r.r3rrr4cBa or 6araHcoeara

crofiHocr Ha aKTLIBr.rre r,r ce npH3HaBa B TeKyulr4re pa3xo.4r{ 3a rrepproAa Ha npeycrpoficrsoro.

2.5.4. MeroAu Ha aMoprrr3arlr.rfl

[pyxecrnoro Ia3IIoJI3Ba JIHHeeH MeroA Ha aMoprr4sarJzs. Ha AtJrorpafmure Marepr4anHur aRTVBr4.

3eMsra He ce aMoprusupa. floregnprqr xrlrBor rro orAeJrHrr aKTr.rBr4 e o[peAeneH or ptKoBoAcrBoro Ha

ApyxecrBoro, KaTo e
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cbo6pa3eH c: O[3lr.recKoro r.r3HocBaHe, cneuu$uKara Ha o6opy,unanero, 6bAeuI4Te HaMepeHlrf, 3a

ynorpe6a l,t c npeAnonaraeMoro MopanHo ocraprBaHe. flo:resHr.Isr xolBor no rpylru aKTI4BII e KaKTo

cneABa:

o CrpaAu
o MaruuHr,r, cr,op6)r(eHufl v o6opylnane 6osAx.qex
o fipyrz Marrrr4Hr4

o Cro[aHcKr{ r4HBeHTap

. TpaucuoprHn cpeAcrBa

. OSuc MaIITI4HII

o Kounrorpn
o lpyru

Onpe4eneHr.r.rrr rroJre3eH cpoK Ha AbJrrorpaftuure a:riTvrBu ce npernexAa B Kpat Ha BctKa roAI{Ha a rrpr4

ycraHoBqBaHe Ha 3HaqI4TerHIl orKJIoHeHrrt cnp{Mo oqaKBaHprs 6r,Aerq cpoK Ha I,I3non3BaHe, cbull4flT

ce Koprrrrlpa. Kopex\vflra ce rperr4pa Karo npoMrHa n npu6rzsr4reJrHara oueHKa Ir e B cIrJIa

nepeCneKTLIBHO, oT AaTaTa Ha I,I3BbpIIIBaHe Ha IIpOMtHaTa.

Ile.ral6ara \rltl'lrary6ara or rrpoAax6ara na r{Morrr, MarrrlrHpr r.r cbopbxeHuq ce onpeAent Karo

pa3nr4Ka MexAy nocrbflJreHr4fl'ra or npo4ax6ara u 1atascoBara crofiuocr Ha aKTI{Ba I4 ce npI43HaBa B

orqera sa sceo6xnutHt4s. AoxoA.

2.6. Herexyruu HeMarepHaJrHH aKTuBrt

2.6.1. flrpnoHauafl Ho rrprrAobneaHe

HeuarepuzurnLr aKTkrBn BKJrroqBar co(fryep u nareHTr.r L{ npaBa. Te ce orr{urar no IIeHa Ha

npu4o6unaHe, BKJrroqBarrla BcI,IqKpr rrJrareHl,I MHTa, HeB:b3craHoBrrMH AaHbrIu r{ Ha[paBeHr4Te rIpeKI4

pa3xoru BbB Bpb3Ka c rroAroroBKa Ha aKTLrBa 3a eKcnJroaraL\vfl.llpu npu4o6ueane Ha HeMarepI4aJIeH

aKTr.IB B p$ynrar sa 6n:Hec xona6uuaqu-fl ce6ecroftHocrra My e paBHa Ha crrpaBeAJll{Bara croftHocr B

AeHr Ha npu4o6rznaHero.

2.6.2. flocJreAsarqo orIeHsBaHe

flocle4narrloro orleHqBaHe ce r,r3BbplrBa rro ueHa ua nprago6r4BaHe, HaMaJreHa c HarpynaHure

aMoprll3auwr vr zary6u or o6eguenxa. HanpaBeHr,rre o6esueHxr.{ ce orqr.rrar Karo pa3xoA n ce

[ptr3HaBar B orqera sa sceo6xnartvrfl, AoxoA 3a c6orBerHr4s nepproA.

2.6.3. flocneAnaulu pa3xoArr

llocle4eatqure pa3xoAr4, Kor.rro Bb3HI4KBar BbB Bpb3Ka c HeMarepvaJrHvrre aKTr{BH cneA

[bpBoHaqanHoro I4M npr43HaBaHe, ce nplr3HaBar B orrrera ga sceo6xsarHvtfl Aoxol 3a rreprroAa Ha

TqxHoro Bb3Hr,rKBaHe, ocBeH aro 6laro.qapeHr.{e Ha rsx aKTr,rBbr Moxe .4a reHepupa noBeqe or
rlbpBoHaqaJ'rHo npeABr'rAeHI'ITe 6rAeIIU r{KOHOMI'rqeCKI'I noJr3r4 H KOTaTO Te3V pa3xo.4r'r MOtaT

HaAexAHo Aa 6rliar oIIeHeHI,r rr orHeceHH KbM aKTr.rBa. Arco re3r4 ycnoBnfl. ca u3n6JrHeHr{, pa3xoAl4Te

ce Ao6aegr rulr ce6ecrofinocma Ha aKTr,rBa.

2.6.4. Merolu Ha aMoprrr3arlrrfl

AnroprusaquflTa ce Ll3r{ucrrBa, Karo ce r,r3rroJl3Ba luuefiguqr MeroA Bbpxy olleHeHrar noJre3eH cpoK Ha

loAHocT Ha OTAenHlrTe aKTr,IBr.r, KaKTO CJreABa:

30 rolr,rnra

10 ro,qunu

8 ronuHn

5 roAnsu

8 - 5 ro.u4un

5 roAunu

3 roAnnra

5 roAnnu

l3



AJIY MIIJI EI'JII API,I' OOA
flpnloxeuur rt,v $r.ruaucouzr orqer
3a no.quHara npuxrpqBaua xa 3 I aexevupu 2017 r.

Co$ryep
llareurra u npaBa

Octam.IHara croftHocr I,I rroJIe3HI,Itr )KuBor Ha

pbKoBoIcTBoTo KbM BCflKa OTr{eTHa AaTa.

Arnrnure, ilpr4ryoluru rrpn ycnoBusra Ha

r43HcKBaHr,{ flT a Ha MC C I 6,,LIwrotu, M arrrr{ Ht4

IlfixseHara qacr oT rrr43r4HroBara BHocKa

3aAbnxeHr.re u ce [pr43HaBa e neqan6ara vilu

3 roAuula

l5 roAr'r su

HeMaTepr4aJrHHTe aI{TkrBIj Ce nperleHqBaT oT

Suuancon Jrr{3rrHr, ce aMoprr4gLrpar B cborBercrBr{e c

r.r cbopbxelarrfl" kutr4 MCC 38 ,,Heltarepvurnu aKTIaBt4".

[peAcTaBnqBa nocTotHeH npoueHT oT HenofaceHoTo

zary5ara 3a nepuoAa Ha nr43r.rHroBltf, AoroBop.

lleqan6ara vrv 3ary6a'ta or rrpoAaN6ara Ha HeMarepr4aJtHLt aKTHBr.r ce ofipeAenr Karo pa3nl{Ka Mex(Ay

rrocrbnJreHr4rra or nporaN6ara u 6alaucoBara croftHocr Ha aKTHBT{Te rr ce orpun.flBa B orqera 3a

sceo6xearuur AoxoA Ha peA ,,fIeuast6a/(3ary6a) or npoAax1a:na HereKyrrlLt aKTrlBLr".

Vls6pauuxr rpar Ha cbrrrecrBeHocr 3a HeMarepr.ranHr{re aKTr4Bu ua flpyNecrBoro e B pa3Mep ya 700
JIB.

2.7. OrquraHe Ha Jrr{3rrHroBrrre AoroBoprr.

B crorsercrBlre c il3r,rcKBanvflTa ua MCC 17 ,,Jluzuur" flpaBara 3a pa3rrope]r(AaHe c aKTr.rBa ce

npexBbpIltT oT nH3I{Hro.4aTeJrr Bbpxy Jrr43l,IHforlonyqaTent B cIyqaLITe, B Kor{To IIH3I4HloIIonyr{aTenqT

rloHac-s cbqecrBeHure prrcKoBe r,r t43rolr4, [por43Tvqaqu or co6creeHocrra Bbpxy Haeruq aKTzB.

llpu cxltor{BaHe Ha AoroBop :a $uHaHcoB nr43r4Hr aKTr4BT,T ce [pI43HaBa B orr{era :a SuHaucoBoro
cbcrosHl4e Ha Jll43l4Hrononyqarenq ro no-Ht4cKara or ABere crofiuocru - c[paBeAJruBara crofisocr sa

Haervfl aKTLtB I4 Hacroturara crofinocr Ha MlrHHMaJIHr4Te Jru3IrHroBI4 nJrauraHr4r rrJ'rroc HeilpeABHAeHH

IIJIaITIaHI{x, aKo r,rMa raKr4Ba. B orqera sa $rzuaHcoBoro cbcro.rlHr4e ce orpa3rBa r,r cborBerHoro

3aA:snxeHlle no SunaHcoB JII43I,IHr, He3aBIrcI4Mo or roBa AaJIv llacr or JrI,I3I,rHroBr4Te nnauraHnfl, ce

AtJIXar aBaHcoBo npr4 cKnroqBaHe Ha AoroBopa sa $uHaucoB Jrr.r3r.rHr.

Bnocre4crBlle JILI3TIHToBLITe [nalrlaHvr ce pa3npeAeJrrr MexAy SuHancoB pa3xoA t4 HaMaJreHVe Ha

He[JrareHoro 3aAbJIxeHLre rro $unancon JII,I3r,rHr.

Bcuqxu ocraHaJII4 JILr3I,IHroBr4 AofoBopt4 ce cqr,rrar 3a o[eparnBHa rrr43HHtoBH AoroBopr,r. flnaruaHuflTa
no oneparl4BeH JII43I4HroB AofoBop ce [pr{3HaBar Karo pa3xoAr{ no ilLrHeirHvtfl MeroA 3a cpoKa Ha

cnopa3yMeHl4ero. PasxoAure, cBbp3aHr,r c oneparlrBHkrfl. rvguHr, Harrp. pa3xoAr4 3a no.{.4pbxKa ri

3acrpaxoBKlr, ce [pLI3HaBar B ne.rar6ara urz sary6ara B MoMeHTa Ha Bb3Ht4KBaHero r.rM.

2.8. Tecrone sa odesqeHKa Ha HereKyrrl[Te aKTr.rBu

llpu usuucJltBaHe pa3Mepa na o6erqeHKara [pyxecrnoro 4e$unupa uafi-rualKara pa3rpaHwrytMa

rpyla aKTIrBI4, 3a Kotro Morar Aa 6:ola't olpeAeneHu caMocro flTerrH:z napp{r{Hn rrororru (eruguqa,
reHeprrpalqa r^apr,ur.u noroqu). B pe:yrrar Ha roBa HqKou or aKTr.rBrrre [oAnexar Ha recr 3a

o6egqenxa Haprn4uBn1yanna6aza, aApyra - salaza Ha eArdHr{rla, reHepuparqa rtapvqHr4 nororru.

Bczqru a:,rTuBu u eruHvI\H, reHepr4parqr.I flapnqHv [oroun, ce recrBar 3a o6e3ueHra rroHe BeAHT,x

roAl4lxHo. Bcuqru Apyrl4 orAenHlr aKTHBr,r vnu enuHr4uH, teHepzpauu ilapr4qHn nororlu, ce recrBar 3a
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o6eeqenxa, Koraro c:',5urvfl. r4nr{ npoMtHa B o6crorreJrcrBara LIHAr,IKHpar, rre rtxHara 6aaaucona

crofiHocr He MolKe lia6T,Ae Bb3craHoBeHa.

3a tary6a or o6e3ueHKa ce [pr43HaBa cyMara, c Korro 6araHcoeara crofiHocr Ha raAeH aKTvtB vtJwt

eAI{HI,IUa, feHepltpaua napLIrIHI4 noTorII4, rIpeBI,IIXaBa Bb3CTaHOBI,IMara r4M CTOfiHOCT, KOqTO e I]O-

BLICOKaTa Or CrrpaBeAJrr4BaTa CTOfiHOCT, HaManeHa C pa3XOAr4Te nO [pOAaX6a Ha AaAeH aKTI'rB, 14

HeroBara crofiHocr B ynorpe6a. 3a .qa onpeAenu crofiHocrra B yflorpe6a, prroeoAcrBoro r{a

[pyNecrnoro I,I3qI,IcJLf,Ba orraKBaHr.rre 6rreulu naprrqHu norouu 3a BcrKa eAilHuua, reHepr4parqa

napuqHl4 noToIIIlt, I{ oflpeAenr rroAxoAffulr,rr Ar{cKoHToB oaKTop c qen KanKynr{paHe Ha HacToflrlaTa
crofinocr Ha re3I,I napurlHrI nororlu. flannute, r43rroJr3BaHil rTpu recrBaHero sa o6esueHKa, ce 6asupar
Ha [ocneAHLIs oAodpeH 6roAxer Ha .{pyNecrnoro, Kopr.rrr4paH npr{ Heo6xoAHMocr c rlen

enI4MI4HI4paHe Ha eoeKTa or 6rAerUu peopraHr43aUr.rr4 u 3Haqr4TeJrHr4 no4o6penufl Ha a(TvtBvt.

lucroHronure QaICTopI,I ce onpe.4enrr 3a BcrKa orAeJrHa e1fiHvll\a, reHepr4parrla [apr4rrHt4 r]orour4, 14

orpa3tBar cr,oTBerHr4q r.{M pucKon npo@ul, orIeHeH or pbKoBorcrBoro na [pyNecrBoro.

3ary6ure or o6e:qeuKa Ha eAIrHHrIa, reHepr4paqa ilapvqHr rrororln, ce locorrBar B HaMirJreHve Ha

6araHcosara cyMa Ha aKTITBLITe or ra3r4 e1ptluua.3a ecnqxlr aKTHBr.r Ha lpyxecrBoro pbKoBoAcrBoro

fipeueHflBa nocneABatlo Aanr4 cr,ilIecrByBar 14HAr.rKar{vu 3a roBa, qe zary5ata or o6esqeHKa, npr43Hara

B TIpeAXoAHH tonI,IHI4, Moxe Ber{e Aa He cr,IrlecrByBa vrr4 Aa e HaManena. O6esqeHxa, npu3Hara B

[peIXOAeH nepl'IoA, Ce BT,3CTaHOBqBa, aKO BT,3CTaHOBI4MaTa CTOfiHOCT Ha enr4HllqaTa, feHepr{paua
napur{Hr4 norour4, HanBr4IrIaBa Heft Hara 6a,rancosa crofi gocr.

2,9. OunancosulrHcrpyMeHTrr

OuHaucosure aKTLIBLI 14 fiacvtBtr ce npu3naBar, Koraro lpyNecrBoro craHe crpaHa no AotoBopHr4
cnopa3yMeHr4r, BKJrroqBarrlr4 Sunauconu rrHcrpyMeHTv.

Ounancon aKTLIB ce orrll{cBa, Koraro ce zary6u KoHTpon Bbpxy AoroBopHr,rre flpaBa, Kor'tro

cbcraBrqBar Qrauauconnq aKTr{B, T.e. Koraro ca u3TeKnr4 npaBara 3a nonyr{aBaHe Ha rapv.ttHu norout4
la:rv e npexBtpneHa 3HaqLIMara qacr or pr4cKoBere r,r r43roAr.rre or co6crseHocrta.

@uHaucos [acI4B ce orrll4cBa [pI,I HeroBoro rroracrBaHe, rd3rrJlarrlaHe, [pI4 aHynr4paHe Ha cAe!'IKara

vnu ilpLl u3rr,rqaHe Ha AaBHocTHr4r cpoK.

flpu nrpnoHaqaJrlHo npLI3HaBaHe Ha $uuaHcoB aKTr4B u QuuaHcoB nacr4B,{pyNecrnoro rr4 orleHrBa no
cnpaBe.qnl4sa crofiHocr nJlloc pa3xoAl4Te rro rpaH3aKr\uflTa c H3KJrroqeHr,re Ha $zuaHconraTe aKTuBr4 Lt

ilacvIBpt, orrIpITaHI4 no cnpaBeAnl,rBa crofiHocr e ue.ran6ara vru zary6ara, KoHTo ce [pI43HaBar
nbpBoHar{ilrHo no clpaBeAnrrsa ctofi Hocr.

OuHancoe[Te aKTI,IBrr ce npl43HaBar Ha.4arara Ha ypexAaHero.

OIaHaHcosure aKTITBH u SzuaHcoBr4Te rlacr,rBl4 ce oueHtBar nocJleABauro, KaKTo e Ilocor{eHo lo-Aony.

2.9.1. @urraHcosrr aKTuBu

C qen nocneABaulo orreHf,BaHe Ha $uHauconure aKTr4Br4, c H3KrroqeHr4e Ha xeA)r(Hparr{HTe

r.rHcrpyMeHTr.r, re ce xlaclr$auupar B Kareropr4s:

. KPC,4UTI4 I,I B3CMAHH';
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@unasconure aKTrrBlr ce pa3npeAeJrrr KT,M orIenHHTe Karefopl4u B 3aBIIcLIMocr or uenra, c Koqro ca

npvAo6rdrr.r. KareropuflTa Ha AaAeH $unaHcon uHcrpyMeHT orrpeAeJlq MeroAa My Ha oqeHqBaHe L'I

AaJrr4 npvxoAure r.r pa3xoArrre ce orpa3qBar B fieqan6ara urv 3ary6ara Hrv B rpyrktfl Bceo6xBareH

AoxoA Ha ApyxecrBoro. Bcuqru SuuaHconn aKTHBr,r c r{3KJrroqeHLIe Ha re3l4, orqLITaHI4 no

crrpaBeAnnsa crofiHocr s neqar6ara vilv:ary6ara, noAJrexar Ha recr 3a o6e3qeHra KbM rarara Ha

rprauauconr.rs orqer. @unaHcoeure aKTrrBr{ ce o6esqeHreat, Koraro cbrrlecrByBar o6errueHr,r

AOKa3arencTBa 3a roea. llpurarar ce pa3nvqHu Kpr4Tepr,U4 3a orrpeAenrHe Ha 3afy6ara or o6e3ueHKa B

3aBpICLIMOCT OT KaTefOp]l1lsTa Ha (br4HaHCOBr4Te aKTr.rBr4, KaKTO e O[rrCaHO nO-AOny.

Bczqxu rrpllxoAr4 r.r pa3xoAr,r, cBbp3aHu c rrpr.rrexaBauero ua $uHaucoBrr LrHcrpyN{eHTr.r, ce orpa3{Bar
g neqan6ara uJwr sary6ara npu flonfraBaHero IrM, He3aBr,rc[rMo or roBa KaK ce oIIeHrBa 6araHcoeara

crofiuocr ua SranaHcoB:afl, aKTun, sa rofiro ce orHacflT, v ce npeAcraBsr B orqera ga eceo6xearHr4fl

AoxoA peAoBe ,,@uHaHcoBra pasxo4u", ,,@LIHaHcoBI4 rrpuxo gLr" r4rr,,Ipyru Suuaucoez rto3uquz", c

I43Krlor{eHue na sary6ara or o6esueura Ha rbproBcKr{ B3eMaHr,rr, Kosro ce npercraBr Ha peg ,,!pyru
pasxo4z".

Kpegraru u B3eMaHHs

Kpeaarra il B3eMaHIIq, Bb3HrdKHaJrH nbpBoHaqaJrHo e fipyNecrBoro, ca HeAepr.rBarunuu $uHaHcoBI4
I4HcrplMeHrz c Suxc:/.paH]/- rlJlatuaHur, Kot4To He ce rr,pryBar Ha aKTHBeH na3ap. Kpe4urnre u
B3eMaHHtra rrocneABarrlo ce oIIeHrBar rlo aMoprr.I3upaHa ctofiHoct, Karo ce r{3noJr3Ba MeroAbr Ha

e$exrunuara rvrxBa, HaMaJreHa c panMepa na o6esqeHKara. Bcsra [poMsHa n crofiHocrra r.rM ce

orpa3f,Ba n neqal6ara vrv eary6ara 3a reKyrrlfir nepr{oA. flapure r4 [aplrrrHfiTe eKBuBaJreHTr4,

TbproBcKHTe LI ro-rorqMara qacr or Apyr[ B3eMaHr.r{ Ha ApyxecrBoro cila4ar KbM Ta3rr Kareroput

$uHanconn I{HcrpyMeHra. ,{ucxourr4paHe He ce r,r3BbprrrBa, Koraro eSerrur or Hero e He3Harrr4TeJreH.

3naqlauu B3eMaHI{g ce recrBar sa o6esqeHKa rro orAeJrHo, Koraro ca flpocpoqeHr.r KbM Larara Ha

$uHaHconrafl orqer I4JILI Koraro cbrrlecrByBar o6eKTI{BHH AoKa3areJlcrBa, r{e KoHTpareHTbr HqMa Aa
LI3TIBJIHI,I 3aAbnxeHl{sra cH. Bcuqxu Apyrr{ B3eMaHHr ce recrBar :a o6esueHKa no rpynu, Kor.rro ce

olpelenqT B 3aBI4C}rMOCT OT prHIyCTpr4sTa 14 peruoHa Ha KoHTpateHTa, KaKTo H oT Apyfu r(peAr.rTHt4

pI,IcKoBe, aKo cbulecrByBar raKVBa. B rosz clyvaft [poueHTbr Ha o6esueHKara ce onpeAens :aalazara
Ha HcropuqecKl4 naHHH orHocHo He[oraceHn 3aAbJIXeHrr.rI Ha KoHTpateHTu 3a BcrKa r4AeHTH$uqvpaHa

fpyna. 3ary6ara or o6e:UesKa Ha rbptoBcKLITe B3eMaHI4fl ce npeAcraBq B oTrrera sa eceo6xnaT1r4s.

Aoxor Ha peA ,,Apyru pa3xo4lr".

2.9.2. @Hnancos[ [acnBrr

@uHaHcoezre nacLIBLI ua,{pyNecrBoro BKJrroqBar rbproBcKrr Lr rpyrkr 3aAbnxeH}rr.

@IaHaHcosI4Te ITacI,IBLI ce npl43HaBar, Koraro cbrlecrByBa AoroBopHo 3a.qbnxeHr.re 3a nrarrlaHe Ha

ilapl4rrHu cyMn a[wr Apyr SI,IHaHcoB aKTr4B Ha lpyro npeAnpr4qrve ulrvr AoroBopHo 3aAbnxeHrre 3a

pa3MsHa ua SunaHcoBa LIHcrpyMeHTr,r c Apyro [peAnpr.rrrve ilpv noreHrlr4aJrrro ue6laronpurrHr{
ycnoBl'{fl. Bczqru ptBxoAI4, cB:bp3aHu c JrrrxBr4, rr [poMeHu B cnpaBeAnuBara crofiHocr na $uuauconz
I4HcrpyMeHTI{, aKo I,IMa raKuBa, ce rpr43HaBar s ne.ran6ara vnv zary6ata Ha peA ,,@uHaHcoBu
pa3xo4u" vln4,@uHaHcoBH npl,Ixo4lz ".
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@mancosr4Te rracl,IBr4 ce orleHrBar rrocJreABarrlo

MeroA:bT Ha eoeKTHBHaTa JII{XBa, C r.I3KJIIOqeHr{e Ha

r4nr4 orrpeAeJreHr4 3a oueHf,BaHe no cnpaBelnr4Ba

oueHsBaT no cnpaBeAnHBa cTofiHocT c oTrIr4TaHe Ha

no aMoprr,rgvpa]Ha crofiHocT, KaTo ce I,I3noJI3Ba

S nuanconu r4HcrpyMe HTI4, AbpxaHI4 3a r"bpryBaHe

crofiHocr B fleqan6ara vrwr 3aty6ara, KoLITo ce

rrpoMeHr4Te B [eqan6aTa vrrr4 3ary6aTa.

Tr,proncxure 3alr'nxeHlls ce npLI3HaBar nbpBoHaqaJrHo rro HoMrrH€L[Ha crofiuocr r4 BrrocJreAcrBr4e ce

oIIeHtBar rlo aMoprLIsupaHa crofiHocr, HaMaJreHa c nJrarrlaHr,rr no ypexAaHe Ha 3aAT,JIXeHI4ero.

[nnu4eurure, [JIarr4MH Ha cbApyxHrrrlr{Te, ce [pr.BHaBar, Koraro ArrBr,rAeHTr,ITe ca oAo6peHpr Ha

o6uloro cr6paHue Ha cbApyxHr4rlr{Te.

2.10. Marepua.nHu 3arracr

Marepualuvre 3anacur BKJIlorrBar Marepl4a!'rrz r.r croKr{. B ce6ecrofiHocrra Ha Marepr{anHnTe 3anacv ce

BKJIloqBar ALIpeKTHI,rre pa3xoAr4 no 3aKynyBaHero HnH rrpor{3BoAcrBoro uu, npepa6orKara v Apyfur
npeKl4 pa3xolt4, cBT,p3aHH c AocraBKara r4M, KaKTo u rracr or o6ulure npor43BoAcrBeHr.r pa3xoAt4,

oflpe.{eneHa sa 6asata Ha HopManeH npoH3BoAcrBeH Kanaur4Ter. @nuascoBrare pa3xonu He ce

BKrloqBar e crofiHocrra Ha MarepHaJrHHTe 3arracu. Ksv Kpaq Ha BceKr,r orr{ereH nepHoA

Marepl4irnHvrre 3anacv ce orleHtBar rro no-Hl4cKara or ce6ecrofiHocrra uu u rqxHara HerHa

peanl'I3yeMa c'rofiHoct. Cyrr,rara Ha BcqKa o6egueHra Ha Marepr{aJrHure 3afiacv Ao HerHara rrM

peanv3yeMa crofiHocr ce npr43HaBa Karo pa3xo.q 3a neptroAa Ha o6esqeurara.

Heruara peaJll43yeMa crofinocr npeAcraBJrrBa oqaKBaHara npoAaxHa ueHa Ha Marepr4urJrHr4Te 3anacn,

HaM€IJIeHa c oqaKBauure pruxoAr.r rro flpoAax6ara. B clyrafi rre Marepr.rruHr{Te 3ar'acv ca 6ulu se'ae

o6esqenenl4 Ao HerHuta uM peanr{3yeMa crofiuocr r4 B rlocneABaru orrrereH nepuoA ce oKax(e, qe

ycnoBLlflTa AOBenIr AO O6eSqeurara He ca Beqe HiIJrr4rIe, To ce Bb3npl4eMa HoBaTa vtM HerHa

peaJlH3yeMa crofinocr. Cyrraara Ha Bb3craHoB.rrBaHero Mo)r{e la 6rle caMo Io pa3Mepa ua 6araucoeara
croftnocr Ha MarepI4aJIHLITe 3aracu npeArz o6esueHxara. Cyrvrara Ha o6parHo B:b3craHoBflBaHe Ha

crofiuocrra Ha MarepHaJIHr4Te 3anacv ce orr{r.rra Karo HaMa,qeHHe Ha pa3xoAr,rre 3a Marepuanr4 3a

IIepHoAa, e xoftro BI3HHKBa Bb3craHoBsBaHero.

.{pyxecrnoro orlpeAenq pa3xoAt4Te 3a Marepvartu 3ailacv, Karo H3rroJr3Ba Merona cpeAHonpererJreHa
crofiFrocr.

llpu upo4ax6a Ha Marepl4anHure 3arracu rrxHara 6a,raucoea crofiHocr ce [pr{3HaBa Karo pa3xoA B
neprlo.qa, e rofrro e nprz3Har cborBerHrrrr rrpHXoA.

2.11. [aurqu Bbpxy AoxoAa

Pa:xo4zre 3a AaHbupI, npl,I3Harr{ n neqa,r6ara vril4:ary6ara, BxJrroqBar cyMara Ha orcpoqeHuTe 14

TeKyIqu AaHBIILI, KoI4To He ca [pr.r3Harr4 B Apyrrrs sceo6xsareH AoxoA t4Jrr4 Ar{peKTHo B co6c:rseHu.s
KAIIUTAJ'I.

Texyulure AaHbqHI4 aKTuBLr uluttu r.acvrBu npeAcraBnqBar re3r,r 3aAbJrx(eHr4fl KbM rzJrr.r B3eMaHI4r or
naHbqHI4Te HHCTI4TyIIHH, OTHaCSTUn Ce 3a TeKyItIH vnu [peAXonHI4 OTqeTHIZ nept4oAr4, KOHTO He Ca

rIJraTeHI.I K:bM Aarara ua SuuancoBHr orqer. TercyUurr AaHr,K e nbJrlr(HM Bbpxy o6,raraeuus lloxoA,
rcofiro ce pa3nl.rqaBa or neqzut6ara nnu zary6ara BbB Qr.ruaHconure orrlerr4. Vlg,tucrsBaHero Ha

t7



A,'IYMI'IJI EbJ'IFA PI4fl OOA
flpunoxeunr ItlM (bLrHaHcoBI,It orqer
3a ro.ar.rHara npr4KnloqBaua Ha 31 .qeKeMBpu2017 r.

TeKy[IuS AaHbK e 6a3r4paH Ha AaHbr{HLITe CTaBKI4 V HA g.AHTqHI4Te 3aKOHI,I, KOI4TO Ca B CI'IJIa KbM Kpa.fl

Ha oTqeTHHq nep[oA.

Otcpouenure .[aHT,rIu ce v3qLIcJIrBar rro nacuBHufl Mero.q 3a BcITqKLI BpeMeHHIt piBnI,IKI,I MexAy

6araHcosara crofiHocr Ha aKTHBt4Te H IracuBr4Te Lr rflxnara AaHbqHa ocHoBa. Otcpoveu AaHbK He ce

npeABr4)qa IIpI,I [bpBoHaqanHoTo rrpr{3HaBaHe Ha aKTIZB LIIILI [aCI4B, OCBeH aKO CbOTBeTHaTa

TpaH3aKrlr{.rr He 3acrfa AaHbqHaTa HJILI CqeToBoAHaTa [eqan6a.

Orcpovennre AaHbqHrr aKTuBvI u ilacnBvr He ce AI,IcKoHTT{par. flpn rxxnoro I43tII{cJIeHI{e ce LI3noJI3Bar

AaHbrrHr4 cTaBKrr, KoHTo ce oqaKBa Ia 6':I.!iaT npunoxprMlr 3a [epr4oAa Ha peanlr3auuflTa vtll, flpvI

ycnoBlre qe Te ca BJIe3Jrr,r B clrJra vrv e cr,rfypHo, qe ule BJre3HaT B CI4JIa, KbM Kpaq Ha OTqeTHHq

[epHoA.

Orcpo.reHIare AaHbrIHr.I racuBrr ce [pr,r3HaBar B rrbJIeH pa:]Mep.

OrcpoueHu AaH:bqHr,r aKTI,IBr.r ce npn3HaBar, caMo aKo cbilIecrByBa BepotrHocr re Aa 6tlar ycBoeHn

.{pes 6rlerrlu o6naraeMr4 AoxoAu. Orsocuo flperreHKara Ha pr'KoBorcrBoro 3a BeposrHocrra 3a

Bb3Hr4KBaHe Ha 6bAeulu o6laraeuu AoxoAt4, qpe3 KoHTo na ce ycBoflT orcpoqeHr Aar'brrHpt aKTI,IBI4.

Orcpoveuu AaHbqHr,r aKTvrBla v nacvBu ce KoMneHcupar, caMo Koraro ,{pyxecrBoro I4Ma flpaBo L

HaMepeHr{e Aa KoMneHcr{pa reKyrrlzTe AaHsrrHr4 aKTLrBu utvt ilacvrBu oT cbrrlaTa AaHbqHa I4HcTI,ITyIIlrt.

llpouruara B orcporreHure AaHbqHra aKTr4BI,r t4ln4 \acnBu ce npr,r3HaBa Karo KoMTIoHeHT or AaHbqHI4q

lpr{xoA r.rJrr{ pa3xoA B ileqan6aravrmzary6ata, ocBeH aKo re He ca cBbp3BaHI,I c no3I4uI4Ir, [pLI3HarIr B

ilpyrvrfl nceo6xnareH AoxoA r4Jrr4 Ar4peRTHo B co6crseHzr Karrr.rr€ur, rrpv Koero cborBerHutr orcpor{eH

AaHbK ce npr,r3HaBa B Apyrr4r Bceo6xBareH Aoxor vrtw B co6crBeHr4t KaIILITzUI.

2.12. Ilapu u rrapurrHu eKBrrBaJreHTrr

flapure u ilapurqHr4Te eKBuBaJreHTH ce cbcroqr or HaJr4rrHr.rre napn n 6pofi v napv.ttr cpeAcrBa rlo

6anxoeu cMerKH.

2.13. Herercyutu aKTr{Brr Lr [acr{Bu, rc;raclr$uqnpaHrr Karo AbpxaHlr 3a [poAa]I(6a v
rlpeycraHoeeHu Aefi uocru

Koraro Apyxecrnoro Bb3HaMepsBa Aa rrpoAaAe HereKyrl aKrlrB prnr.r rpyna aKrLIBr4 (rpyra :a
ocno6oNranaHe) r.r aKo upo4ax6ara e MHoro BeposrHo Aa 6rre ocbrrlecrBeira s l2-N,IecerreH cpoK,

aKTIrBbr Lrnu rpylara 3a ocBo6oxranaue ce rlacu$nrprpar Karo Abpxanv ga npo4ax6a u ce

rrpeAcraBrr orAenHo B orrrera ra $ltrancoBoro cbcrotHr.re.

llacusu ce rracuSrarlr{par Karo Abp}KaHu 3a npo4aN6a H ce npeAcraBrr Karo raKvBa B orqera 3a

$uHanconoro cbcrorHrae, caMo aKo ca AupeKTHo cBbp3aHH c rpynara sa oceo6oxAaBaHe.

ArtunH, rracuSzqzpaHr{ Karo Abp}r(aHU 3a rrpoAax6a, ce oueHqBar rro [o-Hl4cKara or rtxHara
6a,rascona crofiHocr He[ocpeAcrBeHo creA TqxHoro o[peAeJrrrHe Karo AbpxaH:a 3a rlpoAax6a 14

TflxHara cnpaBeAnr.rsa crofiuocr, HaMaJreHa c pa3xoAnTe rro npoAaN6ara zNr. Hqrov aKTptBV, Abp)I(aHI'I

3a npoAa>(6a, rato rpzuaHcoea a:riTvrBr HJrr,r aKTI4BI4 no orcpoqeHu AaH:L,uu, npoAbJIXaBar .qa ce

oueHtBar B cborBercrBr.re cbc cr{eroBoAHara noJrnTrzKa orHocHo re3r4 aKTHBra na .{pyxecrBoro.
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Arrranure, Knacr4$r.rur4paHr4 Karo AtpxaHr4 3a rrpoAaxba, He rloAJlexar Ha aMoprH3allut cJIeA TsxHoro

KJracpr 0 r4ur,rpaHe Karo AbplI(aHI{ 3a npo.qax6a.

2.14. Co6creeH KarluraJr

Perucrpupant4flr Kanr{TaJr Ha ApprecrBoro e HoMLrHaJIHara crofiHocr Ha eMTITI{paHI{Te AtJIoBe.

Hepa^snpe4eneHara fleqffr6a BKJrrorrBa reKyrrlr4r SHuancor pe3ynrar u HarpynaHl{Te nerraJl6u u

HenoKpr4Tlr 3ary6r4 or MI,IHaJIU IoAI{HI,I.

Bcu.rx[ TpaH3aKrruu e:',c co6crBeHr.rrlr4Te Ha lpyNecrnoro ce npeAcraBtr orAeJIHo B orqera 3a

co6creeHr,rfl Karrr,rraJl

2.15. [escuourur r{ KparKocpotlHu Bb3Harpa}KAeHHq Ha cJryxnreJrure

lpyxecrnoro orquTa KparKocpor{Hl,I 3aAT,rxeHilr no KoMrreHcupyeMpl ornycKl,I, BT,3HHKHUUILT ilopanr4

Her.r3rroJr3BaH nJraTeH toAr4rueH oTrrycK B cnyqar,rTe, B KOuTo Ce OqaKBa rofi la 61D!'ar IIon3BaH B

paMKure Ha 12 MeceUa cJreA Aarara Ha orrrerHl4q [epuoA, npe3 KoftTo HaerLITe lru\a ca [onoxI{JII{

TpyAa, cB6p3aH c re3l{ orlrycKu. KpamocpoqHure 3aAbJrx(eHrrr KT,M rlepcoHana BKJIIoqBaT Ha.[HI4III4,

3i[rnaTl4 H COIILIaIHI{ OCUIypOBKI4.

CsrracHo pr3r,rcKBaHzsra Ha Ko.uerca Ha rpy4a npu [peKparqBaHe Ha rpyAoBoro npaBoorHolrleHue,

cneA Karo cnyxr.rrenrr e npu4o6rdJr flpaBo Ha neHcr4.r{ 3a ocr.IrypureJreH crax v Bb3pacr, {pyxecrnoro
e 3aAbJrxeHo Aa My pr3nJrarlr o6esqereHr4e B pa3Mep Ao rxecr 6pyrHz pa6oruu 3alJIarH. [pyxecrnoro
e Haqr,rcrlulo npaBHo 3aAbJrxeHne 3a u3nnarrlaHe Ha o6esuereHus Ha HaertlTe JIIaIIa nppl

neHcr4oHr4paHe B cborBercrBr.re c r,r3rrcKBaHkrflTaHa MCC l9 ,,[oxo4u HaHaerr JILIua".

.{pyxecraoro He e pa:pa6orBaJro a He [puJrara rrJraHoBe 3a Bb3HarpaxAeHl4.s Ha cny]Kllrentlre cner

HarrycKaHe.

I(parxocporrHr.ITe AoxoAr4 Ha cnyxlrreJlr,ITe, BKJrroqI4TeJIHo 14 noJ'IafaeMHTe ce ornycKl{, ca BruIIoqeHI,I B

TeKyqrrre fiacvtBr Ha peA ,,ileHclaoHHu Lt Apyrt4 3aAbJrxeHr,rs KbM nepcoHana" ro HeAucKoHTVpaHa

crofi Hocr, Ko.trTo,{pyNecrnoro orraKBa Aa vt3,rlrarv.

Tpy.uonrare H ocurypr{TeJrHr{Te orHorrreHHfl c pa6orHraqure a cJlyxlrrenvre ce ocHoBaBar Ha

pasnope46r.rre Ha KoAerca Ha rpyAa u ua AeficrBarrloro ocurypl{TeJlHo 3aKoHoAarercrBo.

Pa:lrepure Ha ocrrrypaTeJrHr4Te BHocKr4 ce yrBbpxraBar KoHKperHo crc 3axoua sa 6roAxera ua.{OO
3a crorBerHara toAr,rua. BHocxHTe ce pa3lrpeAen.f,T Me)KAy paOoro4arerfl tr ocHrypeHoro JrI{Ire B

cboTHOIIIeHr.Ie, KOerO Ce npOMeHr eXeTOAHO 14 e OnpeAeneHo C OCHfypr4TeJIHlrt KoAeKc. crrlacuo
paanopea6vre Ha Kolerca Ha rpy/Ia pa6orolarenrr r.rMa 3aAT,JrxeHLIe Aa I,I3nJIarI,I rIpH npeKpartBaHe

Ha rpyAoBrrr AoroBop cneAHr.rre o6esqereHr.rs:

Hecn a:euo rpenr43Becrr.re - egHa 6pyrH a 3an rrar a

flopaau 3aKpr.rBaHe Ha flpelrrpuflTvtero vrrpt qacr or Hero, cbKpauleHl4q B ulara, HaMaJItBaHe Ha

o6errra ua pa6ora u crr4paHe Ha pa6ora 3a roBeqe or 30 AHII - or I Ao 6 6pyrau pa6o'rHn

3arrnarr{ cnopeA TpyAoBr.rr cTax B ApyxecTBoTo

o

a
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o 3a Her{3noJr3BaH nJIareH roAulrreH orrrycK - o6eguereHl4e 3a cborBerHLITe roALIHI,I 3a BpeMero,

Koero ce npH3HaBa 3a rpyAoB crax(

CreA [snraulaHe Hare3v o6esqereuvrs.He npor43Tr4rrar Apyru 3aA6JIx{eHI,Is 3a pa6oroAarent.

KparxocpotrHr4Te AoxoAr4 Ha rrepcoHana ce [pu3HaBar Karo pa3xoA B orqera 3a flpuxoAvlTe H

pa3xoAr4Te r{ KaTo TeKyrrlo 3aAT,nxeHr.relcne[ [pr4cna,4aHe Ha rInaTeHHTe Beqe cyMu u nonalalqllTe ce

yApbxKIr/.

Crruo raKa KbM ilarara Ha BceKr4 Sunancon ortrer ApyxecrBoro rrpaBr4 orIeHKa Ha cyMara Ha

otraKBaHHTe pa3xoAr4 rro HaTpyrrBarrlr4Te ce KoMneHcHpyeMr4 oTrrycKH, KotTO Ce OqaKBa Aa 6T,Ae

H3nJrareHa Karo pe3ynrar or Her43rroJr3BaHoro npaBo Ha Harpy[aH ornycK. B oqeurara ce BKJIIoqBaT

npu6lu:ureJrnara nperleHKa 3a pa3xolnre 3a caMr{Te Bb3Harpaxryerufl, I{ pa3xoAl4Te 3a BHocKV no

3aA:bJrxrrreJrHoro o6uecrneso ocr.{rypqBaHe, Kovro pa6orolareJrrr ABJIXI,I Bbpxy re3I.I cyMt4.

2.16. flponnruu, ycJroBHu nacHBH H ycJroBHr.r aKTrrBr{

llponu:uure ce npr{3HaBar, Koraro rlMa BeporrHocr cerarxHr4 3aAbnxeHl,rt B pe3yJlTar or MuHaJIo

crlurue Aa AoBeAar Ao r{3xoArrrl noroK Ha pecypcu or [pyNecrBoro rr Moxe la 6rle HarlpaBeHa

HaAexAHa orIeHKa Ha cyMara Ha 3aAbnxeHr4ero. BrsN{oNHo e cpor{Hocrra r4ru cyMara Ha v3xo4flLt\vIfl

flapprqeH rroroK Aa e Hecr{rypua. Ceraurno 3aAbnxeHr.re ce nopaxAa or Harraqr,Iero Ha [paBHo I4nH

KoHcrpyKTr.rBHo 3aAbJrxeHr4e BcJreAcrBrre Ha MlrHaJru cl''6nrus., Hanpr.rMep rapaHIII{u, npaBHIr clopoBe

vtrv o6peuenrnarurr AoroBopr.r. flponn:urare 3a npecrpyKTypnpaHe ce [pr{3HaBar caMo aKo e

pa.:pa6oreH H npprnoxeu nogpo6en QoprraaneH n.lraH 3a npecrpyKryprrpaHe l{nv pbKoBoAcrBoro e

o6senro ocHoBHr4Te MoMeHTr4 Ha nnaHa 3a flpecrpyKTypr,rpaHe npeA Te3r4, KoI4To 6uxa 6nnu

3acerHaJrr4. flponusuu sa 6rAerrll,t :ary6z or 4efiHocrra He ce [pr43HaBar.

Cyuara, Korro ce [pr,r3HaBa Karo rpoBu3r,rs, ce r43qucJrsBa Ha 6aza safi-sa4e)KAHara orIeHKa Ha

pa3xoAl{Te, geo6xoAnl,rr,r 3a ypexraHe Ha cerarrrHo 3aAbJrx(eHhe KT,M Kpar Ha orqerHl4q nepuoA, Karo

ce B3eMar B npeABrrA pr.rcKoBere 14 Hecr4rypHocrra, cB:bp3aHH cbc cerarxHoro 3aAbJIXeHHe. Koraro
cblrrecrByBar peAr.rqa noAo6ur.r 3aAbnxeHraq, BeporrHara ueo6xoAr4Mocr or u3xolqttr IIoroK 3a

rlofactBaHe Ha 3aAbJDKeHr4eTo ce onpeAeJlr, KaTO Ce oTqeTe rpynaTa Ha 3aAbnxeHnflTa KaTo u.flno.

llponusnzre ce Ar.rcKoHTlrpar, Koraro e$errur or BpeMeBr.rre pa3nnKra e crofiHocrra Ha naprrre e

3HaquTeJIeH.

O6egulerenllf, or rperr.r nr4rla BbB Bpb3Ka c IaAeHo 3aA:bJrxeHr4e, 3a KoHTo lpyxecrnoro e cvrypHa,
qe Iue rloJlyqr4, ce ilpr.r3HaBar Karo orAeneH aKTuB. Tosz axrun MolKe v Ia He HaABr4rxaBa croftuocrra
Ha cboTBeTHaTa [poBr,r3r.{q.

Ilpoensuure ce npepa3ruIexAar KbM Kpuur Ha BceKr,r orqereH nepuoA z crofiuocrra r{M ce Koparupa, 3a

Aa ce orpa3 u safi,- po6par a npu6 tm3 r,rre.rrH a o ueHKa.

B cryuaure, B Kor4To ce cqura, qe e Ma,rIKo BepoqrHo Aa Bb3Hr4 KHe H3xoAqur noroK Ha I,rKoHoMHqecK[.1

pecypcl4 B pe3ynrar Ha reKyrrlo 3aAbnxeHne, nacuB He ce lprr3Hasa. VcroBHr4Te ilacLrBLr cnenBa na ce

oIIeHqBar flocneABarqo rro [o-Br4coKara crofigocr Me]KAy onucaHara rro-rope cpaBHr4Ma rlpoBl,r3rdr r,r

lbpBoHaqanHo rrpr{3HaTaTa cyMa, HaManeHa c HaTpynaHaTa aMopTH3a\ufl .

Bepo.arura BXoAsIq[ norollu Ha uKoHoMl{qecKpr noJr3r{, Kor4To Bce oue He orroBap.flT Ha Kprrrepvr4Te 3a

[pI,I3HaBaHe Ha aKTkIB, Ce CMtTaT 3a yCIOBHI4 aKTIIBLI.
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2,17. 3uaquvru rrperreHKlr Ha pr,KoBoAcrBoro rrplr nprrJraraHe Ha cqeroBoAHara noJllrrlrKa

3naqraurare flperreHKrr Ha pr,KoBoAcrBoro rrpra flp]rnaraHero Ha cqeroBoAHHTe IIoJILITI{KI,I Ha

[pyxecrnoro, KoHTo oKa3Bar naft-crqecrBeHo BJrr4rHr,re Bbpxy (fuHauconure orrrerlr, ca otrIlcaHlr no-

.40ny.

2.17 .1. Orcpo.reHrr AaHbqrru aKTnBrr

Oqeurara Ha BeporrHocrra 3a 6r,Aerqu o6raraeuu AoxoAr4 3a ycBorBaHero Ha orcpoqeHr4 AaHbr{Hr4

aKTI4BLI Ce 6aSUpa Ha [OcJreAuara OAO6peua 6ro4xeTHa rrporHo3a, KoprrrHpaHa oTHocHo 3HaqvMr4

neo6laraevru nprlxoAr4 r4 pa3xoAr.r u cneqn$zqHlr orpaHvrqeHvrs. 3a rrpeHacqHe Ha HeH3noJr3BaHH

AaHbqHH zary6u unpl Kpeluru. Arco HaIe)KAHa rrporHo3a 3a o6naraeM Aoxol [peAnonara BepoqrHoro

r,r3noJr3BaHe Ha orcporreH AaHbr{eH aKTHB oco6eHo B cryr{afl, Koraro aKTr.rBbr Moxe Aa ce yrrorpe6z
6e: npelreeo orpaHl4treHve, ToraBa orcpor{eHurr AaHtrreH aKTr.tB ce nprr3HaBa lr3uqro. flpz:uanaHero
Ha oTcpoqeHl,I AaHbqHrr aKTr{Br{, Kor4To rroAJre}KaT Ha orrpeAeneHz rrpaBHH vtrfti HKoHoM}rqecKr4

orpaHl,IqeHvrsvrrr4 HecrrrypHocr, ce npeqeHrBa or pbKoBoAcrBoro 3a BceKr.r orAeneH cny.letfr.Ha6a3ma

na cneuuQr4rrHr4Te Sarru u o6croqre.rrcrBa.

2,18. Hecurypnocr Ha cqeroBoAHure npn6an3rrreJrHu oqeuKrr

flpz z:rorBqHero ua SuuancoBr.rr orqer p:rKoBoAcrBoro npaBr4 peAzua npeAnonoxeHprfl, oqeHKH

AOrIyCKaHI4t OTHOCHO rrpr43HaBaHero 14 OUeHqBaHero Ha aKTrrBH, rracnBr, rlpr4xoAlr r{ pa3xolr4.

leftcrnureJlHuTe pe3ynrarr4 Morar Aa ce pasnwraBar or rrpe.qnonoxeHLrflTa, oqeHKure rr

AOnycKaHI,IsTA HA pbKOBOACTBOTO 14 B peAKr4 Cnyqav CbOTBeTcTBaT HalbJrHO Ha npe.{Bapr4TenHo

orleHeHr4Te pe3ynTaTH.

I4u$oprraaqut orHocHo c:blqecrBeHr,rre npeAnono)KeHr4A, orreHKH 14 AorlycKaHrrq, Kor4To oxa:ear Hafi-

3HaqI4TeJrHO BIUqHIIe Bspxy nprr3HaBaHero 14 orIeHrBaHeTo Ha aKTr.rBr4, ilacvBl|r, IlpuxoAr{ 14 pa3xo.qrr e

rrpeAcTaBeHa rro-Aony.

2.18.1, O6e:uenxa

3a :ary6a or o6esIIeHKa ce nplr3HaBa cyMara, c KoflTo 6a,rancoeara crofiHocr Ha AaAeH aKTprB vtru
eAHHI4IIa, reHepl{paua napvqHrd rrorour{, npeBrauaBa Bb3craHoBt4Mara HM crofiHocr, Korro e rro-
BLIcoKara or cnpaBe4nkrBara crofinocr, HaMaJreHa c pa3xoAr.rre rro upo.uax6a Ha AareH aKTvrB, vr

HeroBara croftsocr n ynorpe6a. 3a la onpeAenr.r crofisocrra B yrrorpe6a, prronoAcrBoro Ha

,{pyxecrnoro I43rrrrcJlflBa or{aKBaHHTe 6rleura napr.rr{Hr4 rrorour{ 3a BctKa envHuqa, reHepl4paqa
napI4qHLI IIoroIIH, I4 onperenr fioAxoAnqrzf, Ar.rcKoHron $axrop c uen KanKynupaHe Ha Hacro{urara
crofigocr Ha re3n rIapHqHH Ilorour4. llpu ra:vucnflBaHe Ha or{aKBasure 6rAeulu [apur{HH norourl
pBKoBoAcrBoro npaBl4 rlpeAnonolreHr4q orHocHo 6rreurure 6pyruu ueqa,r6u. Te:u npe4loJroxeHr.rq
ca cBr,p3aHI{ c 6tAeIrIu ct'6urus, 14 o6croqrercrsa. [eficreurenHr4Te pe3ynrarr,t Mofar Aa ce

pa3nl4rlaBar 14 Aa HarolKar 3HarrureJrHr4 KopeKrltru B aKTtrBr,rre na [pyxecrBoro rrpe3 cneABar\ara
oTqeTHa roIHHa.

B noseqeto cryqal4 npI4 orrpeAenflHero Ha rrpI,tnoxuMus. Ar.rcKoHToB $arcrop ce ilpaBrz orIeHKa Ha

noAxorqqnTe KopeKuI{LI 868 Bpb3Ka c na3apnvr.s. ptrcK 14 pr.rcKoBr4Te $axropu, Kor.rro ca cnequ$nuuu
3A OTNEJIHI,ITC AKTI4BH.
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2.18.2. IIor es en r$rB or H a aMoprr{3r{pyeMrr aKTrrB r{

Prroao4crBoro npepa3rJle)KAa [oJre3Hr4r xuBor Ha aMoprr,r3r,rpyeMlrre aKTr.rBr.r B Kpaq Ha BceKr,r

oTr{eTeH rrepuoA.

Krrra 3l AeKeMBpu 2017 r. prKoBoAcrBoro onpeAenr rroJre3Hr.rr xr,rBor Ha aKTprBlrre, KofiTo

npelcTaBmBa otraKBaHHqT cpoK Ha non3BaHe Ha aKTr4Br.rTe oT [pyxecrnoTo. llpeHocHr.rTe cTofiHocTr{

Ha aKTuBI4Te ca amurkt3ilpaHrr B no;rcHenufl 4 u 5. fieficrBr.rreJ]Hr.rrr rroJre3eH xr4Bor Moxe Aa ce

pa3rt4qaBa or HanpaBeHara orIeHKa nopaAu TexHr{r{ecKo r.r MopanHo utxa6qBaHe, npeAIdMHo Ha

co$ryepnu npoAyKrlr r.r KoMrrrorlpuo o6opyABaHe.

2.18.3. MarepHaaHu 3arracu

Marepua,rHllTe 3arlacu ce oIIeHqBar no no-Hr4cKara crofiHocr or ueHara Ha npr4Ao6r,IBaHe r4 HerHara

peanl43yeMa crofinocr. flpra onpeAenf,He Ha HerHara peaJrr.r3yeMa crofiHocr pbKoBoAcrBoro B3eMa

lpeABI.IA safi-saAeNAlF.a'ra HaJrrrrrHa znSopuaqHr KbM [araraHarrphlnkr3HTeJrHara orIeHKa.

2.18.4.IIponurnn

llponnsunre 3a 3aAbJI)KeHLIq Il ocso6oN.qaBaHe Ha aKTrrBr.r npe.4craBJrqBar npr.r3Hartt cyMtr, KoHTo

lpyNecrnoro orIaKBa Aa I{3Bbprxr4 Karo pa3xo.4n no flpeKparflBaHe Ha AoroBopu 3a HaeM.

2.19. llpuxosu

flpuxo4ure BKJIIoqBaT rlpLtxoAra or rrpoAax{6aua [poAyKuas, croKr], Marepr{anr4 r{ ycnyru.

llpuxo4Hre ce oIIeHtBar tro cnpaBeAnr4Ba croftHocr Ha flonyqeHoro vtJt r noAnexauoro Ha

noryr{aBaHe B:b3HarpaxneHze, Karo He ce BKJrrolrBar AaHbK .[o6aseHa ctofiHoct, BcHr{Kr4 TbproBcKrl
orcrbnKr4 r4 KoJrlrqecrneHz pa6au{, Ha[paBeHr4 or ApyNecrnoro.

llpnxo4rr ce [pr.I3HaBa) Koraro ca I43[bJrHeHrr cJreAHr.ITe ycnoBar:

. Cyuara Ha rrpuxoAa Moxe Aa 6rAe Ha.qexAHo orleHeHa;

o BepoqrHo e r,rKoHoMnqecKrrre [oJr3]r or cAenKara Aa6tlar nonyqeHr4;
o HanpaBeHure pa3xoAl{ uIJwI Te3vr, Kor{To flpeAcrou la 6r1ar HarIpaBeHI,I, Morar HaAexAHo Aa

6rAar orIeHeHLr;

o Kpurepl{I4Te 3a npI43HaBaHe, Kor4To ca cueqra$var*Lr 3a Bcf,Ka orAeJrHa Aefisocr Ha lpyNecrBoro,
ca [I3IIbJIHeHu. Te ca olpeAeneHl,r B 3aBr,rcHMocr or npoAyKTHTe vnil ycnyture, npeAocraBeHr,r Ha

KJrHeHTa, r4 Ha noroBopHHTe ycnoBI,Ig, KaKTO Ca I43IOXeHI,I [O_IOny.

llpz npo4ax6ure Ha npoAyl(ulrfl, croKrr rr MareprraJrn flpuxorr.rre ce [pr43HaBar, Koraro BcnrrKr,r

cbIrIecrBeHLI pplcKoBe I4 non3l4 or co6creeHocrra Ha croKHTe [peMI4HaBar y KynyBar{a.

llpu npegocraBsHero Ha ycJryru, rrpplxoAr{Te ce [pr,r3HaBar, orqr{raitxu erafla Ha 3aBbprxeHocr Ha

cAenKara KbM larara sa 6asruHca, aKo ro3l{ eralr Moxe Aa 6:.,1e HaAexAHo r{3MepeH, KaKTo H

pa3XOAI4Te, I43BbplIeHI,I nO CAenKaTa I,I piBXOAuTe 3a npllKnloqBaserO fi.

flpraxo4u or JrlrxBrr ce orqrlTar reKyrrlo rro Mero4a na e$emunHr4-rr Jrr{xBeH npoueHT.
HerHure pa3JrIrKIr or npoMflHa Ha BaJryrHr.r KypcoBe, cBbp3aHn c rrapurrHz cpeAcrBa, TbproBcKt4
B3eMaHI,It H 3aAb,qxeHlls, IeHOMT{HrrpaHLr B rry}KAecTpaHHa BaJtyTa, ce BKIIOTIBaT B OTqeTa 3a

AoxorplTe, Kotaro Bb3HI{KHar, Karo ce [peAcraBsr HerHo xru "4pyrt Aoxolulsary6z or Aefisocrra".
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@mancosr4Te rracl,IBr4 ce orleHrBar rrocJreABarrlo

MeroA:bT Ha eoeKTHBHaTa JII{XBa, C r.I3KJIIOqeHr{e Ha

r4nr4 orrpeAeJreHr4 3a oueHf,BaHe no cnpaBelnr4Ba

oueHsBaT no cnpaBeAnHBa cTofiHocT c oTrIr4TaHe Ha

no aMoprr,rgvpa]Ha crofiHocT, KaTo ce I,I3noJI3Ba

S nuanconu r4HcrpyMe HTI4, AbpxaHI4 3a r"bpryBaHe

crofiHocr B fleqan6ara vrwr 3aty6ara, KoLITo ce

rrpoMeHr4Te B [eqan6aTa vrrr4 3ary6aTa.

Tr,proncxure 3alr'nxeHlls ce npLI3HaBar nbpBoHaqaJrHo rro HoMrrH€L[Ha crofiuocr r4 BrrocJreAcrBr4e ce

oIIeHtBar rlo aMoprLIsupaHa crofiHocr, HaMaJreHa c nJrarrlaHr,rr no ypexAaHe Ha 3aAT,JIXeHI4ero.

[nnu4eurure, [JIarr4MH Ha cbApyxHrrrlr{Te, ce [pr.BHaBar, Koraro ArrBr,rAeHTr,ITe ca oAo6peHpr Ha

o6uloro cr6paHue Ha cbApyxHr4rlr{Te.

2.10. Marepua.nHu 3arracr

Marepualuvre 3anacur BKJIlorrBar Marepl4a!'rrz r.r croKr{. B ce6ecrofiHocrra Ha Marepr{anHnTe 3anacv ce

BKJIloqBar ALIpeKTHI,rre pa3xoAr4 no 3aKynyBaHero HnH rrpor{3BoAcrBoro uu, npepa6orKara v Apyfur
npeKl4 pa3xolt4, cBT,p3aHH c AocraBKara r4M, KaKTo u rracr or o6ulure npor43BoAcrBeHr.r pa3xoAt4,

oflpe.{eneHa sa 6asata Ha HopManeH npoH3BoAcrBeH Kanaur4Ter. @nuascoBrare pa3xonu He ce

BKrloqBar e crofiHocrra Ha MarepHaJrHHTe 3arracu. Ksv Kpaq Ha BceKr,r orr{ereH nepHoA

Marepl4irnHvrre 3anacv ce orleHtBar rro no-Hl4cKara or ce6ecrofiHocrra uu u rqxHara HerHa

peanl'I3yeMa c'rofiHoct. Cyrr,rara Ha BcqKa o6egueHra Ha Marepr{aJrHure 3afiacv Ao HerHara rrM

peanv3yeMa crofiHocr ce npr43HaBa Karo pa3xo.q 3a neptroAa Ha o6esqeurara.

Heruara peaJll43yeMa crofinocr npeAcraBJrrBa oqaKBaHara npoAaxHa ueHa Ha Marepr4urJrHr4Te 3anacn,

HaM€IJIeHa c oqaKBauure pruxoAr.r rro flpoAax6ara. B clyrafi rre Marepr.rruHr{Te 3ar'acv ca 6ulu se'ae

o6esqenenl4 Ao HerHuta uM peanr{3yeMa crofiuocr r4 B rlocneABaru orrrereH nepuoA ce oKax(e, qe

ycnoBLlflTa AOBenIr AO O6eSqeurara He ca Beqe HiIJrr4rIe, To ce Bb3npl4eMa HoBaTa vtM HerHa

peaJlH3yeMa crofinocr. Cyrraara Ha Bb3craHoB.rrBaHero Mo)r{e la 6rle caMo Io pa3Mepa ua 6araucoeara
croftnocr Ha MarepI4aJIHLITe 3aracu npeArz o6esueHxara. Cyrvrara Ha o6parHo B:b3craHoBflBaHe Ha

crofiuocrra Ha MarepHaJIHr4Te 3anacv ce orr{r.rra Karo HaMa,qeHHe Ha pa3xoAr,rre 3a Marepuanr4 3a

IIepHoAa, e xoftro BI3HHKBa Bb3craHoBsBaHero.

.{pyxecrnoro orlpeAenq pa3xoAt4Te 3a Marepvartu 3ailacv, Karo H3rroJr3Ba Merona cpeAHonpererJreHa
crofiFrocr.

llpu upo4ax6a Ha Marepl4anHure 3arracu rrxHara 6a,raucoea crofiHocr ce [pr{3HaBa Karo pa3xoA B
neprlo.qa, e rofrro e nprz3Har cborBerHrrrr rrpHXoA.

2.11. [aurqu Bbpxy AoxoAa

Pa:xo4zre 3a AaHbupI, npl,I3Harr{ n neqa,r6ara vril4:ary6ara, BxJrroqBar cyMara Ha orcpoqeHuTe 14

TeKyIqu AaHBIILI, KoI4To He ca [pr.r3Harr4 B Apyrrrs sceo6xsareH AoxoA t4Jrr4 Ar{peKTHo B co6c:rseHu.s
KAIIUTAJ'I.

Texyulure AaHbqHI4 aKTuBLr uluttu r.acvrBu npeAcraBnqBar re3r,r 3aAbJrx(eHr4fl KbM rzJrr.r B3eMaHI4r or
naHbqHI4Te HHCTI4TyIIHH, OTHaCSTUn Ce 3a TeKyItIH vnu [peAXonHI4 OTqeTHIZ nept4oAr4, KOHTO He Ca

rIJraTeHI.I K:bM Aarara ua SuuancoBHr orqer. TercyUurr AaHr,K e nbJrlr(HM Bbpxy o6,raraeuus lloxoA,
rcofiro ce pa3nl.rqaBa or neqzut6ara nnu zary6ara BbB Qr.ruaHconure orrlerr4. Vlg,tucrsBaHero Ha

t7



AJryMI4Jt EbJrf API4.fl OOA
flpnroxeHul xtu Quuaucoeut orrter
3a roruHara rpI,tKJIIoqBaIrra Ha 3 I ,[eKeMBpu 2017 r.

2.20. Pa:xoAn

Pasxognre B ApylKecrBoro ce rrpu3HaBar B MoMeHTa Ha rsxHoro BI,3HI{KBaHe v Ha 6a":a nprauuurll4Te

Ha TeKyIUO HaqI{cJIflBaHe I,I CbIIOCTaBI,IMOCT.

PasxoAr.rre 3a 6r'Aequ nepuoArr ce orJrarar 3a npr.r3HaBaHe Karo reKyIII pa3xoA 3a rlepuo.qa, [pe3

KOfiTO AOfOBOprrre 3a KOI4TO Ce OTHaCtr, Ce I43rIbJIH{Bar.

@uuagconl{Te rlpuxoArr I{ pa3xoAlr ce BKJIroqBar B orrlera 3a Aoxo,u,t4Te, Koraro Bb3HuKHar, Karo ce

locor{BaT HeTHo H ce cbcTogT oT: Jrr,txBeHH [prrxoAl4 14 pa3XoAI4, cB:tp3aHl,l c [peAocTaBeHI4 14

rroJryqeHr4 3aeMlr, KaKTo H TaKcr{ r4 Apyrr4 rrpeKr,r pa3xoAld rlo KpeAlrru H 6auKoela rapaHlrrru 14 KypcoBH

pa3nr.rKrr oT BaJTyTHLI CAeJIKLI.

3. frPr{xoAr{ oT AETzHocTTA

t:'::":;::,=

'F,-gl

3r,ttri?ali7
,..: rI ::::::l','1;,1,1

:.t ,.
3GN1000

31,;I22,016
:rt it =.,i: rl

,.,,: BGN,:000

Ilpnxo4u or npo4aN6a Ha croKu 8130 1222

06uro rlpIrxoAn 8130 7222

4. CEEECTOTTHOCT HA TIPOAAX{EI4TE

Bl,la=.ii= ::,: ;= .; .,--l

tttt2.2017

'BGN?000

3;r,1A,2016

.-=, BGN'iloo

Ce6ecrofisocr Ha npoAaAeHlrre croKrr 6239 5960

Ce6ecroftuocr Ha Marepuanl4

Q'fififi,;, =r.nl ::.i 6239 -:,5960

s. APlTr,r [PuxoAr4 oT AETIHOCTTA

Bua

31.12.2017

BGN'OOO

31.12.2016

BGN'OOO

Ilprxoan or npoaax6a Ha ycnyrr4 - HaeMu 256 382

Apyxu [pr4xoAr4, B r.r{.: 44

flpr.rxoau or npoAax6a ua.{MA ll
O6uro Apyru rprxoAr.l 300 382
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A,IY N'l I{,'I Bb,'I f A P14.fl O OA
flprl,rorxeullr K'LM 0nHaHcoBI'tt orrler
3a roAHHara npr.lKrrcqBaua Ha 3 I neKeMBpu 2017 r.

6. PA3XOAI{ IIO ilPOAAX{ETT

Pa:xoAu 3a rrepcoHaJra rro rrpoAarft6ure

7. AAMI4HI4CTPATIIBHI{ PA3XOAI'I

BUA

31,72.20t,:.1

BGN'O0O

31.12:2016

BGN'OOO

ParxoAu 3a aMoprr{3aur4t 220 217

Pa:xoAr.r 3a rrepco H?Ltta 667 722

PasxoAu 3a B'bHrrHr.t ycJlyFl4 il9 lr5
Pa:xoau 3a peKnaMa 49 30

Haevu -) -) 46

Pa:xo.au 3a 3acrpaxoBKH 2 0

Pa:xoall 3a MarepailnH r55 144

Pa:xoau 3a raKcu I.I AaHT'IILI JJ 35

llpoeu:lrlr 3a lbproBcKI{ B3eMaHI'tt 163 252

PasxoAra 3a rpaHcnoprHl{ ycnyrl4 5l 46

[pyru parxolrl 79 93

r OSuro l57l 1700

Bua
3t.t2.2017

BGN'OOO

31.12.2016

BGN'OOO

3anraru r.r Br,3HarpaxaeHlrt 706 609

Buocxrz 3a cour4anHo ocuryptBaHe 112 99

He Hsnorsgaur{ orrryc Kn B KJI. coL(uilJIHI,I octrtypoB KIr 0

H av ucneHu/(ocno6oaenn) npoBr43rll{ 3a Abnrocpoti Hl{ AoxoAI4 Ha

nepcoHaJra rrpr4 neHcHoHIIpaHe
22 t4

O6ruo 840

BHA

3t.12.2017

BGN'OOO

31.12.2016

BGN'OOO

Pa:xoarz 3a nepcoHaJra 113 t78

Pa:xoau 3a BbHruHr4 ycnyrlr 256 253

PasxoAra 3a 3acrpaxoBKr{

Pa:xoArz 3a Marepr{aJr H 22 25

Pa:xo,urz 3a raKca v EaHTrfv 8 8

Apyru pa3xoAH l5 t3

Oduo 475 478

24



AIYMI'IJI EbJ'If API4fl OOA
flpn,roxeunr KcM 0I4HaHcoBI{t orqer
3a ronuHara npuKJrroqBaua Ha 31 ,qerevepw2017 r.

8. @T4HAHCOBI{ rrPr4XOAW (PA3XOArI), HETO

:-:i:

r t, LLr !L ;i rr I titr r:,,]tt,,. '- .:rlriiiliiiBfill

3r"t2.29,11,

.BGNI0.00

31.,t2'12!n16

BcN100o

@uHaHcos[ npl,lxoan 0 3

flo,roNnrelHa pa3nur(a or onepauht4 c SI4H.aKrt BH

0 3

@'rHancoeu pa3xoArr

Pa:xoar.r 3a JrrrxBH 14 Apyrr4 tpuHancorr.r pa3xoAl4 -85 -97

Apynra $rnaHcoou pa3xoAr{ t7 -24

OrpHuarensu KypcoBrr pa3Jrr4KI4 -4

-106 ll2l

(DuHaHcoeu npuxoan/ parxoalr, Hero ,106 -1:,18

9. PA3XOAI,I 3.A AAHT'III,I BbPXy AOXOAA

Oqaxsau[re pa3xoAlr 3a naH'buu, 6asupanu aa lpunoxr4Mara naHT,r{Ha craBKa 3a

E:s:rrapux B pa3Mep Ha l0 o/o, v 1eftcrBureJrHo [prr3Harr.rre AaHbqHr4 pa3xonv B

ner{ar6ara vnu 3ary6ura Morar Ia 61'!lar paBHeHr4, KaKTo cJreABa:

2017 2016

'000 '000
JIB. JIB.

Ileqa.n6al (3ary6a) r peArr AaHr,rr Ho o6,raras e

{anruHa craBKa

OqareaH pa3xoA 3a AaHr,rIu Br,pxy AoxoAa

Orcpouenu AaHbqHrl aKTrrBH:

Orcpovenu AaubqHrr flacrrBrr :

Ilpuxogu or AaHr,rltr Br,pxy AoxoAa

29

l0.A

-282

l0"A

2.9 -28.2

18

-28

27

-39

25

-10 -12



AJIyMTTJI EbITAPU.S OOA
llpu,roxeuur xtu tpuuauconut orqer
3a ronr.rHara nprrKJrloqBaula Ha 3 | aeKeMBpu 2017 r.

.[anruen eQexr or:

20t7 2016
YserllqeHfie Ha QrHaHcoBIrs pe:yJrrar 3a

AaHbqHI| ueJlH:

Avropru:aqvrfl Ha HereKytuu aKTI,IBI4 3a 220 217

CIICTOBOAHH IIEJII4

CqerosorHa 6arancosa crofiHocr Ha 0 40

orrrlrcaHr,r aKTr4BLr no CAII
PasxoA[ or rlocre.qBalrlll oIIeHKr4 ]I or 163 252

OTII{CBAHE HA B3EMAHI,I'

raro Hecr6rrpaeMr4

PagxoAa tro KoMrreHcprpyeMr{ orrrycKr{
Ilpoan:nu 3a 3aAbJrxeHr,r.a KbM rlepcoHnna

Jluncu u 6parc 27 66

Apyrer yBerHrreHnr 5 22

Pasxo4n,nonro He ca AoKyMeHTalrHo 42 55
o6ocHoeaFrr.r

Bcuqno yBeJruqeHrf s 457 652

Hanra,reHtlq na QunaHcoBr{fl pe3yJrrar 3a

AaHbqHH rleJrr{::

Auoprnsaqvrs.Ha HereKyrrru axrLIBI,r 3a -252 -265

cqeToBoAHr,r {enrr

[aur.rua crofinocr Ha orrrucaHlr aKTI,rBu

or lAlI
flpusnanane 3a AaHbqHLI qenr4 Ha -53 -182

HenpH3HaTLI pa3XOALI OT

nocJreABarII[ orleHKr,r Ha aKTnBr4 v nacvrBld

laHrvna 6araHcoea croftnocr Ha ornr{caHr.r 0 -2

aKrLIBrl no CAfl
flpusuaaaue 3a AaHbqHH ueJrn Ha

HenpI43Harr4 pasxoAr.r 3a

npoBr,r3rrr{ 3a 3aA6nxeHr,rr KbM

nepcoHaJra

Apyru HaMarreHur -4 -29

Bcr.rqHo HaMaJeHrlq -309 -478
Texyru pa3xoA 3a AaHbrlrr Bbpxy AoxoAa
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AJTyMnJI EbrrAPr4g OOA
flpu:roxeHur xr,u $nuaHcoatlr orqer
3a roAuHara npurrroqBaura na 31 aexer'lepu2017 r.

CIIETOBOAHA TIEIIA.,IIEA/3A| YEA

flpu orvnraHero Ha cqemonodHama neqflJx6a/ sazy6o ca BKnroqeFI14

cJreAHHTe nepa:

3 annam u u s'fi H azp aJrcd eH un Brurror{Bar

Bua

31.12.2017

BGN'OOO

31.12.2016

BGN'OOO

Br:HanpaxaeHHr no rpyaoBn aoroBop14 622 677

B'ssHarpaxaeHHr no aoFoBopt,t 3a ynpaB,,reHHe 84 85

Br:HarpaxaeHHe no H3Br,H TpyAoBn npaBoorHoueHht

O6ruo 706 762

1 0. I4MOTI,I, MAIITI4HT4 II OEOPyABAIIE

flper,re4 ra o6esrIeHKa

Ktu 3I.12.2017 roAI4Ha pbKoBoAcrBoro Ha ApyxecrBoro e r43Bbprxr.rJro nperneA 3a o6e3ueHKa Ha

AbnrorpafiHure Marepl4anHz aKTHBLT. B pe3ynrar Ha roBa He ca ycraHoBeHz AlnforpafiHr.r
MaTepIranHI{ aKTI4BLI, qnqTo 6a,raHCoea crofiHocT e rIo-HHcKa or B:b3cTaHoBHMaTa r4M cTofiHocT

Bua

81tl12,2fi17

.'BGN'000

37J2,2016

BGN'OOO

Orqerua crofuocr Ha croKoBo MareDr,tilnHr,r ueHHocrrr -6239 -5960

Auoprtr:auur Ha r,rMorr.r, Maurr4Hrl u o6opyAnaue -220 -211

Pa:xoAlr 3a Bb3HarpaxAeHnr Ha llepcoH€ura -706 -'762

Pasxoarl 3a ocr4 rvpoB Kr.r t12 il6
Pa:xo.ur 3a MareDuarr 133 t24

Parxonu 3a BbHlxHH vcnvru -585 -57 4

[pyru pasxoan -288 -327

-8283 -8080

[Ipr.rxo4rz 842.8 1928

OnHaHcosu npHxoan/ p€l3xoar4, Hero - 106 ll8
[1eqa,r6a/3ary6a npegn AaHr'qHo obnaraHe 39 -270

Orcpoveuu AaHbuu (arrr.reulnaclrnu) t0 -12

HerHa neqa.n6a 29 -282
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AJIY MIIJI Eb,'IIA Pl4fl OOA
flpuloxteuur KGM 4)14HaHcoB14t-orrler

20t'/
3A IO.[HHATA NPI'IKIIOqBAIIIA HA J I .IICKEM

TpaucnoPrull
cpeAcTBA

BGN'()()O

O6uro

BGNI0()O
Bnn

3enru u
efpaAll

BGN'OO()

i Ma:uuHn
C'lrOPL)K0Hllg

u
06oPYABaHe

, .:,BGNf000

UTONAHCKT

flHSeHTAp

BGNI{)O()

OrqerHa croiiHocr

ggp-oa;'uffi - 
..,.:r,n

.i5674 iir'-i12?8 't01 :9136

tr4uea,ru nPes

foAr.lHaTa
-9 l9 0 -28

flocmnruu nPes

FONI,THATA 0 0 0 0 0

Canao H431,

leKeMBpn 2017 5672 1885 1259 )q', 9108

0

Anoprurauun tl
o6e3ueHKI{

0

Canlb na l nHYaPx
2017 " ''', r. 1408 r870 r 203 204 ,1685

Ha.lacreHa
aMopTu3aul4q 3a

roAuHaTa 184 4 l5 t1 2.20

Ornucaua
aMopTu3auufl -9 -19 0 .28

Ca.nAotna3L,,r,
nercenrnnf 20lT tsgz 186s I 199 1'r 1 4877

0

Ea,laHcosa crotluocr
0

Ha 1 qHvaDH 20L7 4264 24 88 4451

Ila 3! ae,reuePn
201? i ::.r:riiiii.=i, 4080 ;'0 ,'i60 7l '-l,:4231
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AJIYMI{JI EbJIIAPIIfl OOA
flpuroxeuur rtrl tfuuaucoeut orqer
3a foAuHara npuKJIlOqBaUa na 3l genelrep:? 201'7 r

I 1. HEMATEPI4AJIHI4 AKTI4BI4

f[areurn,
JilrueH3ut

aH[Hyc,T'puarrl]1r{

:r;, riIlFABfl...i:

,-. N.i00.

CoSti,sp
''lrBGNr000i'

.Oduo
BGNiOO0

Orqersa croiinocr

6,g*ioiiii-i.i'.nu#an;
2017',:,..lL ir:::-::l t74 205

Ornr.rcaHu

Pex,'Iac14Snxaquq

CanAo . na 3l
aer<ernnpu 201? 3l 174 205

Anopru:aullq u

o6e:ueurctr

CanAo Ha I qHyapil

2Al7 -,"', .., :,:' 3-1 1"74 205

Haqucrena
aMoprn3alluq 3a

foauHaTa

OrnncaHa
aMopru3allut

Pexracu6uraunx

:::::.:::]:::::ii'i

Ca,rao Ha 3l
lerel.repn 2017 3l 174 205

6anaHcoea crofiHocr

Ha I snyapn 2017

Ha 31 ..fieneMaPu
2077 '] 

:::

ParxoAn 3a

npr.r4o6r.rnaHe Ha

AMA
C"do na 0l/01/201V

l:::i:

Haquc.rrCHuq Per.lraetdirlraqur
Caalo,,ua
sr172tzlttt

73 0 0 0

1 2.OTCPOI{EHU AAHbI{HII AKTIIBI{

Orcpoueulrre AaHL,ur{ B:b3HHKBar B pe3ynrar Ha BpeN{eFIHI{ pa3ruKH 14 HeI43noJI3BaHIl AaHT'qH 3ary6u LI

Morar Aa6LnaT rIpeAcTaBeHH KaTO CneABa:
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AJIYMI{JI EbIIAPI,T^S OOA
flprzroxeHnr xtu tluHaHcoeHq orqer
3a noAr.rHara npr,rKJlloqBarla ua 3 I aerevepu 2017 r

Orc qirn6ara

I 3. MATEPI4AJIHTI 3AIIA C II

14. TbP|OBCKH B3EMAHI{'I

TC O6CKTI4:rIeHI'ITe naHbUI{ B:bpxy neqaJl0aTa Ca CBT,p3aHn cbu uJlgAH14

Blra

Bpeuenna
pa3JrnKa .llanrx

BpemettHa parJIuKa

JIaHrn

31.122017
BGN'OOO

3r.12.20L1
BGN'OOO

31.12.20168GN'000 3'1.12.2016
BGNlO()O

HaqrcreHuq 3a nepcoH€IJI 22 2.2 63 6.3

AMA 0 0 U

HaqtrcreHuq B'bDXv rbproBcKl4 B3eMaHHs 164 t6 374 37.4
t::t:

O6ruo aKTflBlr no orcporleHn AaAtuu 186 t9, 437 43:7

HaqucreHus 3a neDcoHan -J -0.3 -2\ -2.1

IIMA -230 -23 -83 -8.3

Haq nc,renr.rs BbDXv rr,pfoBcKu B3eMaH ut -53 -'7-7 -'7 .'7

O6ruo nacHBH no orcDoqeHn aaHbuu -286 _'tQ l8l 18.I

HerHo caJrno Ha orcpor{eHu AaHbuH B't pxy neqan6ara (arruou) -r 00 -10 256 25.6

Bun

31,tz2qt:j
BGN,000

31.12.2016

BGN'OOO

Croxtt 3 181 3344

Mareplranra

06uro 3181 3:344

Bua

31.t2.2011

BGN'OOO

31.12.2016

BGN'OOO

Catpraua lnqa

B:evaHlrs or KJIHeHTH 2767 2103

npvru reKvrun B3eMaHnt 90 238

O6uro s3eMahua 28s1 2942

Haq nc,re Hn IIpoBh3H 14 no rbproBcKu B3eMaHI,It -t367 -1257

O6ruo nnonusru -1367 -1257

O--6nro npeotenenu B3eil{aHrrff 1490 1685
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Bnn

31.12,20t7

'BGN!000

31.iI2.2016

,nC*ruoo

llaouqsu cDe.[crBa B MecrHa Biulyra ll0 92

llaplrqnu cpeacrBa B qy)KAecrpaHHa B€ulyra 23 J

leno:urHu cMerKr4 849 617

OEIilO; 982 7.X2

AJIY MH,'I El,If API4fl OOA
flpu,roxeunr xtv tf uHaHconne olqer
3a rornHara flpnKrroqBaua Ha 3l aexeurepn20lT r.

I 5. IIAPI/IrIHI{ C PEAC TBA III fI APIIqHI4 EKBI4BA.''I E HTI4

1 6. TIPEruJIATEHII PA3XOAI,I

Bua

3t.12.2017

BGN'OOO

31.r2.2016

BGN'OOO

Pa:xoAH ra 6rAeutu nepr4onfi 7l 80

OBIIIO: 7l 80

IlpednnameHume puxodu 3a 6bAelrln nepr4oAz ce [pr{3HaBar Karo reKylqu pa3xoAu Ha paBHIz

MeceqHr.r qacTl4 3a neplroAa, 3a KoI{To ca npeAnnaTeHLL

17. KAIII4TAJI II PE3EPBI4

BHX

3112;20\7

BGN'OOO

31:12:2p16

BGN'OOO

OcnoseH Kanr,rruln 9708 9708

Henorcpnra sarv6a or MHHaJr14 roauHn -'722t -693 8

Texyurn ne.{an6ra (:arv6u) 29 -283

OEIIJO: 2516 2487

18. OTCPOIIBHI4 AAHbTIHI,I TIACI{BTI I,I AKTHBI,I

3l

: ::

:: :l
i

BllA flaursH/Arruall rro orcpoqeHU AaHr,uu

llacnsslAKrI{BIr
,'n0'orcp.o;YreHr,r

.IaIIbIlU r.:itr

naersn/AKruBu
no,LoT"cp.qleHr,r 

:

:,-: InHbtllf, :

3,1.12.2017
BGN'OOO

31.12.2016
BGN'OOO

OrcpoqeH AanbqeH axrnn/nac[s B HaqaJroro Ha neptro,rla 66 78

3a npeueuua pa3JrilKa - aMoprr,r3arlr.rH -23 -39

3a soeNreHHa Da3JII4Ka - T:r,DroBcKI4 B3eMaHI4t ll 25

3a soeN,teHHa Da3JruKa - neHc14r4 2 2

3a npevesHa Da3Jrr4Ka - neocoHar(rcou n.ornvcrcu)

OrcnoqeH laHr,qeH arrue/nacns B KDaq Ha neDHota 5b 66



AJIYM I4Jl EbJ'Il-APIlfl OOA
flpuroxeHur KbM 4)r4HaHcoBHr orqer
3a fonr{Hara npHKnrcqBaua Ha 3 I aeKeMBpu 2017 r.

19. 3AAbnxEHI4rI KT,M IIEPCOHAJIA 3A IBHCTTOHI',TPAHE

.{t,rrocpouurare 3aAb,r)KeHHr KbM nepcoHana BK,'lrcqBar cera[rHara crofiHocr Ha 3aAbJI)KeHHero Ha

Appr(ecrBoro 3a H3[raulaHe Ha o6esuereHnflHaHaernfl nepcoHaJl KbM 31.12.201 7 roAr'tHa npn HacTbI]BaHe Ha

neHcHoHHa B'b3pacr. CrrlacHo KoAercca Ha rpyAa BceKH cny)KHTeJI HMa flpaBo Ha o6e3uereHHe B pa3Mep Ha

ABe 6pyrHh 3an,qarn rrpr4 [eHcHoHHpaHe, a aKo e pa6orlln flpa cbunfl pa6oroAaren rlpe3 nocleAuure l0

roAHHn or rpyAoBus My cror(, o6egllereHuero e B pa3Mep Ha [Iecr 6pyrHu 3ar,'IarH KbM MoMeHTa Ha

rreHcHoHHpaHe

20. TbPfoBCKrr I,I Apvrra 3AAbnxEHI4fl

'But

31.,12.2A11

BGN'OOO

31.12.2016

:BGN'000'
Ferexrca

Nq

3alrlxeuur KbM cBt,D3aHu nL4tfa 4694 5087
20.1

3anr,rxeHuq KbM nocraBq HUH 49 t31

3aat,rxeHuq KbM nepcoHaJa 14 couua,qHo

ocr.lryptBaHe t7 l5 20.4

3alr',rNeHtlq 3a naHbUH 126 99 20.3

3aA'u,.rxeFr nq x'su QuHaucontl
NDCNNDHflT14' 2381 2360 20.2

.[pvru 122 20.1

06ruo 7389 :7698 2A

HVtfl20.1. TBKYIUI/I TT,P|OBCKI'I U nPvfl4 3AIbJIX{E

3 udtnilc e H ua KbM d o c nt as H i u u
31.12.2017
nCn'ooo

31.t2,2016
BGN'OOO

3altrNeHH-q KbM .locraBql4uH or qvx6nua 4694 4924

3aluxeHur KT,M nocraBqHuH fto ,'It43I4HroBH aotoBoptl

3aA'urxenHq no npeaocraBeHH aBaHcH or KJIheHTU lt2 t24

3aar,lrxeunn K'bM ,locraBqHuu or crl]aHara 49 t76

lInvru t0

06uro 4865 5224

-,:.; :

Blan

3aqttxeirr,tq KBM nepcouit.fl a
,' , hp,ll,ueHcuoLluPaue r1, ,

','t'.;' ,3il.l-2,20-17 i,, '"','
BGN'OOO

3a.{'bnr(eH}1t KBM riep cogar a

npI4 neHcHoHl4paHe

31.12.2016
BGN.OOO

CaJrao s HaqaJloro Ha nepl4oAa 88 95

OrnncaHu rpoBh314h neHct4tl -4 -20

Haqucle uu npoBr't3 I4I't neHclII4 22 l3

Salrnxdnns. lturrr hepcotiala nptl neHctloHnpane n
KDAfl Ha neDHo,Ila r06 88

32



A,TIYMI{JI E},JI| APlLfl OOA
Ilpnlox<eHur rtu $nuaucorut orr{er

3a roAHHara flpt'tKrlorrBaqa na 3 1 lexeNrepu 2017 r'

20.2. KPATKOCPOIIHI4 3AEMI4

II ony ueu ume Kp amKo cp ortH u 3 ae"u u BKJIIoqBaT

Vcnoeunma no fiaHKosu saetru KbM 3l .12.201'7 ro1uua ca KaKro cIeABa:

Banxa KpeAIrroP:

,{oroeopeH pa3Mep Ha KPeAIrra

.{oronopeu JI IrxBeH TIPoIIeHT

I-[er na KpeAHra:

flupeoc Eaux

1,250 (xnr. enpo)

3 m.EURIBOR c uaa6aBKa or 3,5Vo

3a o6oporuH cpeAcrBa

20.3 TE KyllII4 AAHT'[{HI4 3AAbJIXEHrrfl -

20.4 3AAT,JIXEHI'I-fl KT,M IIEPCOHAJIA

21. CAEJIKI{ CT'C CBbP3AHI4 JII{IIA

Kourpo,'t Bbpxy Apy)KecrBoro ynpDKHflBa A,'ryvra,l S.A'

Cnr,p:ault Jrlrua:

ALUMIL S.A.

G.A. PLASTICS S.A.

ALUTRADE S.A.

Bad daw'vk

3I:12.201'7

BGN'OOO

31.12.2016

BGN'OOO

.II,aH'sr s'spxy ao6aeeHara croi;iuocr :a

BHAC'HC n7 96

.Ilnvrn aarrsutl 9 J

O6uo 126 99

3,fi12,2-0,17,
I rr.:l!tit'::::::=:::: iii ijri

ri:B**'OOO
3,r;t?fl16,
,,.tsGNt000

,{aurvult 14 couttiL'IHl4 3aAbrxeHnfl 3a

TICDCOHAJIA t7 l5

O6ruo l.l 15

1-)



AJ|yMIIJI EbJIfAPI4.fl OOA
Ilpnroxeuur rcru $uHaHcool.It orqer
3a ro.{r4Hara flplrrnroqBarrta ua 3 I ,uererr,gpu 2017 r.

ALUMIL BUILDING SYSTEMS S.A.

BMP PLASTICS S.A.

ALUFONT S.A.

ALUMIL ROM INDUSTRY S.R.L.

ALUMIL EXTRUSION S.R.L.

ALUMIL ALBANIA SH.P.K.

ALUMIL KOSOVO SH.P.K.

ALUMIL YU INDUSTRY S.A.

ALUMIL MONTENEGRO D.O.O

ALPRO VLACENICA A.D.

BH ALUMINIUM D.O.O.

ALUMIL MISR FOR TRADING S.A.E

EGYPTIAN FOR ALUMINIUM TRADE S.A.E.

ALUMIL EGYPT FOR ALUMINIUM AND ACCESSORIES INDUSTRY (JSC)

ALUMIL CY LTD

ALUMIL GROUP LTD

LMG EUROPEAN TECHNOLOGIES LTD

ALUMIL MOLDAVIA SRL

ALUMIL HTINGARY K.F.T.

ALUMIL DEUTSHLAND GmbH

ALUMIL SKOPJE D.O.O.

ALUMIL LLC

ALUMIL FRANCE SAS

ALUMIL GULF FZC

ALUMIL MIDDLE EAST JLT

ALUMIL YUG LLC

ALUMIL FABzuCATION INC

ALUMIL INTERNATIONAL AG

ALUMIL E.G.E. S.A.



AJIyM I|JI 6brrAPI4q ooA
flpuroxeunr ruv $LtHaHconnt orqer
3a roAnHara lrpuKnloqBaua ua 3 I aer<elranp n 2017 r.

ALUMIL SYSTEMS INDIA PRIVATE LTD

ALUMIL OCEANIA PTY LTD

Vc.nosHqra, IIpn Kouro ca rr3Br,pmBaHH cAeJrKrrTe cbc cBbp3aH[ JrIlUa He Ce oTKJIOHflBaT OT rla3apHuTe

3a rroAo6eH BrrA CAeJIKI{.

Ilze'oprueuu co cnedHume cdenKu c'bc crbp3aHu Jtuqa:

Ilnodadeuu cmoKu

€so,bsauu..nu.ua

2017

BGNl00o

20t6

BcN'000

ALUMIL MILONAS S.A 32 98

ALUMIL ROM INDISTRY S.R.L. 0 0

O6ru'o tt 98

oKvnKu flu cmuKu
,2017

BGN'O()O

2016

BGN'OO()

ALUMIL MILONAS S.A 541 I 5024

INTERNO S.A, 0 0

ALUMIL ROM INDISTRY S.R.L. 0 7

ALUMIL YU 0 J

METRON S.A. 0 0

GA PLASTICS S.A. 0 2

O6uro ,. 5411 5036.

3adtntrcen

n

n,0JrvqeHt, u

..

Ce'bwanuit'iua'

,: ,,, Z0t7

BGN'OOO

-...' 
201,6

BGN'OO0

ALUMIL MILONAS S.A 235 179

O6fio 235 lt19

t,fl t{bJrl cgbpJutru itu

Cet osauu nuua

2017

BGNIOOO

2016

BGN'OOO

ALUMIL MILONAS S.A 4684 4950

ALT]MIL VARNA 0 0

GA PLASTICS S.A. l0 10

METRON S.A. 0 0

INTERNO S.A

O6uro , 4694 4960
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AJIYMI,IJI BbJITAPIIfl OOA
flpuroxeuur rru i[unancout orrler
3a roAugara rrpr4KrrroqBarqa Ha 31 AereNaspu20l7 r.

22. yCJIOBIILT AKTIIBII I/t IIACI,IBI4

flpes ro4uua He ca npeAffBrBaHn npaBHr{ n rapaHqr,roHHlr pI{cKoBe K6M ApyxecrBoro.

23. CbBITTVIfl. CJLEI\A^A.T*TA HA EAJIATICA nn*6,
I'JII,I 3HAqNTEJIHH

feoprr,r Kropvr,ree

Vnpaeu'ren

,{am:28.03.2017 r.

Ctcrasurer
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