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AOKJIM HA TIPOBE PLITE JIfl
Or

Eopuclan Hllxnen - perrrcrprrpaH oArrrop

IIo q.n. 262u or TrproncKrrfl 3aKoH
sa Qarcrra.recKrr KoHcrararl[[ or npoBepKa

na.{oronopa 3a npeo6pasyBaHe rrper BJrrrBaHe Ha

,,AJIBEHA IIHBECT-XOJIAIIHI" A{ @peo6p aryB aqo c e spyxecrn o)
n,TAJIEEHA" A{ @plrervraqo 4pyxecrno)

Crrnacno perrreHrl{ Ha ylpaBzTeJrurrre opraHpr Ha ABere ApyxecrBa 6rx nasnaqeH 3a
rrpoBepr,rreJr Ha ocHoBaHlre rrJr. 2621, u.2 ot Trproncnrax saxoH (T3).

As usnrprulrx AoroBopeHllTe flpolleAypr4 BbB Bpb3Ka c Bb3]ro)r(eHaraMu npoBepKa, [ocorrenlr
no - Aotry [o orHomeH]Ie Ha [oronopa sa npeo6pasyBaHe 3a crrtBBarre r.r3r,rcKBaHnfrTa Ha wr.
262u, ar. 2 or T3.

B zsnrfiHeHl{e Ha }rslacKBaH}IflTanawt.262tt, a.n.3 or TrproncrrEa 3aKoH AeKrapupnM, rre:

. c:bM perllcrpl,IpaH oA[Top c Ns 747, B[r4czlrr B perncrbpa Ha Llncruryta aa
AV nnoMlrpaHz Te eKclepT-cqeToBoAr.rTenr.r ;

. HE C6M LI3B6PruBAJI OAI,IT I,I HE CbM II3IOTB'JI OIIEHKA HA HETIAP}ITIHA BHOCKA B

Ka[r4T:rna na upeo6par)rBa rr{}rre ce ApyxecrBa;
. H'IMA AA IIPEANAIAM OAI,ITOPCKI,I YCNYrI,I TTA IIPZCUATTIOTO APYXCCTBO ABE IOAI{HI.I

cneA Aarara na npeo6pa3yBaHero.

Otronopnocrra 3a AocroBepHocrra, Torilrocrra lr KopeKTHocrra Ha un(foprvraqufrTa vr

AOKyMeHTI{Te, Bb3 OCHOBa Ha KO}rTO e I,I3TOTBeH HaCTOtrrIkt.flT AOruIaA, e Ha ylpaBI,ITeJrHVTe
oprarrr4 na npeo6pa:yBarqlrre ce ApylKecrBa.
Mosta orroBopHocr ce cBexAa Ao roBa, 6azupatrrcu, ce Ha [poBepKara, Aa [oAforBr AoKJraA,
e roftro lLav3pagfl MHeHI,Ie cbrnacHo r{3}rcKBaHr{flTana,rn.262Nr or TrproecKr,rrr 3aKoH.

Mosr aHTDKIIIMoHT e I43rIbJrHeH B cBorBercrBr{e c }r3LIcKBaHwtraHaMex,4ynapoAeH craHAapr
3a cBbp3arrll [o cb.qbpxaHl{e ycnyr}r 4400 ,,Auraxr.rMeHTz 3a LcBrpruBarre Ha AoroBopeHr{
rpolleAyplr orHocHo (fraHancora un(fopnraqug'. Cregna Ia ce r,rMa rrpeABvtL,rre r{3BbprneHara
rlpoBepKa na [ororopa sa npeo6pasyBaHe He [peAcraBJrrBa oAltr, Hr,rro orpaHl,IqeH IIpe|neA
Ha Sunanconrate orqerll Ha npeo6pa:yearqr.rre ce ApyxecrBa rro cMr4cbJra Ha



MeN,4ynapoAHI4Te oArtropcKrl craHAapru znu Mex4ynapoAnr.rre craHAaprr.r 3a arrralKr{MeHTr4
3a npefneA.

I.Iler na.{orcnaga

B pesyrnat Ha Ll3BbprueHara or MeH npoBepKa e u3rorBeH Hacrorrq[rr AoKJra,q c $arrrvecrz
KoHcrarallnrr fio cn. 262N1 or TrproncKrrr 3aKoH, ql{rrro ocHoBHa rlen e Aa rrpeAcraBvr Ha
BHrlMturnero Ha aKIIuoHepI,ITe na upeo6prcyBarrlilTe ce ApyxecrBa He3aBr.rcvrMavr o6ercrznna
npeIIeHKa 3a [peABVAeHoro n ,{oronopa 3a [peo6pasynane cborHortreHare Ha 3aMflHa Ha
aKIIplil I4 oupeAeneuara cnpaBeAnl,Ina croftnocr Ha arrlr4r4Te Ha BcrKo or ABere ApyxecrBa
rrpra c[a3Barre ycnoBr{rra ua T3.

Il.IlponepeHrr AoKyMeHTrr rr rr3rroJr3BaHrr nporleAyprr

flpz usrorBtHero Ha Hacrotlqus [oxnag, cbM rrcloJr3Birn cneAH]rre AoK)MeHTLr Lt clpaBKr.r
Karo I,Broqurrrlt4 na zn(f opna ar\r4s:

a) [oronop 3a npeo6paayeaue Ha r6pfoBcKr4 Apyx(ecrBa rrpe3 BJr]rBarre, rroAflLrcarr Ha
3r.05.2016 r. Mexry ,,AJIEEHA" AA (llpnerraarqo AppKecrno) u ,,AJIEEHA I4HBECT-
XOnAI4H|" AA @peo6pasyBarTlo ce Apyxecrno), c Horaprirnna 3aBepKa Ha rroArrr{crtre.;

6) Anexc N:l or 19.07.2016 r., KbM [oroeop sa npeo6pa:yBane Ha rbpfoBcKr{ ApyxecrBa
rrpe3 Bnr.rBaHe, rroArrr4caH sa 31.05.2016 r. prexly,,AJIBEHA" AA (Ilpuenrarqo 4pyNecrno) z
,,AJIEEHA I4HBECT-XOnAI,IH|" A,{ @peo6pa:yBzurlo ce AppKecrno), c Horapr{anHa
3aBepKa Ha noA[I'rcr{Te. ;

n) Arryalur3vpar Aornal na Crnera Ha Ar4peKropr.rre Ha,,AJIEEIIA" M uo w.262u or T3
orHocHo BrruBarre na,,AJIBEHA I4HBECT-XOIAI4H|" A! s,,AJIBEHA" M.;

r) Arryanu3urpaH,{oxn44 na YupanurerHrs cbBer ua ,,AJIBEHA ITIHBECT-XOnAI4Hf"
A! sa npeo6paeyraHero My ype3 BJrr,rBilre n ,,AJIEEFIA" M, cbcraBeH Ha ocHoBaHr{e
w.262u or T3;

4) flporororl or 3acepLankre na Creera Ha Ar{peKrop}rre Ha,,AJIBEFIA" A! or 31.05.2016 r.
3a rlpl4eMarre Ha perrreHvls. ga:.3arlotlBarre Ha npoqerypa no upeo6pasyrane qpe3 BJrr4BEure Ha

,,AJIEEHA I4HBECT-XOnAI4Hf" A,{ n ,,AJIEEFIA" A[, rpr4eMzrrre rpoeKr na,{ororop sa
npeo6pasynane .rpes BJIltBaHe, [pr4eMaHe [oxna4 Ha Creera Ha Ar4peKTopr.rre 3a
upeo6pasynaHero, [p]IeMaHe O6ocnoera Ha cnpaBeArrvtBdrarlega Ha aKrlr{r,rre na,,AJIEEHA"
A,{ nrn Bpb3Ka c npeo6paryBanero, I{3forBeHa or r,rHBecrr4rlr4oHeH rrocpeAHl,rK ,,lIbPBA
OI4IIAHCOBA BPOKEPCKA KbIIIA" OOA, KaKro I,I 3a HzBHaqaBaHe Ha rrpoBepr{reJr Ha
upeo6pasyeaHero.;

e) flpororon or 3aceAaHLIe Ha Crsera Ha ArrpeKropvre Ha ,,AJIBEHA" AA or t9.07.2016 r.
3a [p]IeMaHe Ha pemeHvrs.3ai rlp]reMaHe aKTyaJrr43]rpana O6ocnoBKa Ha crrpaBeAJrr.rBara rleHa
Ha axqullTe na ,,AJIBEHA" AA, I43rorBeua or lruBecrrrrllroneH rrocpeAHr{K ,,fIbPBA
OI4HAHCOBA EPOKEPCKA KbIIIA" OOA, rprleMaHe rpoeKr na Anerc N:l KbM

,{oronop sa npeo6piuyBaHe Ha rbploBcK}r ApyxecrBa qpe3 BnraBaue, cKJrroqeH Mexry
,,AJIEEHA" A,{ z ,,AJIBEHA I,IHBECT-XOnMHf" A'{ rta 31.05.2016 r, 14 rrprreMaHe



aKryanl43rIpan ,,{orna4 na Crsera Ha AupeKTopr.rre na ,,AJIEEHA" AA 3a BJrr4BaHero Ha
,,AJIBEIIA I,IHBECT-XOnAI4H|" AA e ,,AJIBEHA" A,I[.;

x) flpotor<orl or 3ace!;alne ua YupanzrerrHrlr cbBer na ,,AJIEEHA I4HBECT-XOnAVIHI*
AI or 31.05.2016 r. 3a rpl{eMaHe Ha pemeHr.rfl 3a. szrrrorrBarre Ha rporleAypa 3a
npeo6pasynaHe Ha,,AJIBEHA I,IHBECT-XOJIII4H|" AA qpe3 BnkrBaHe n ,,AJIEEHA,, 44,
npI'IeMa rIpoeKT na ,{oronop 3a rlpeo6paaynaue qpe3 BJrLrBaHe, rrp]reMilre [oxna4 na
Vnparutelnu-s cbBer sa npeo6pasyBrrrrero, nplreMaHe O6ocsonra Ha crrpaBernr,rBara rleHa Ha
aKIII{I4re Ha ,,AJIBEHA I4HBECT-XOJIAI4Hf" A! BbB Bpb3Ka c upeo6pasyBaHero,
LI3IOTBEHA OT I{HBECT}Iq}IOHEH IIOCPEAHI,IK,,fIbPBA OI4HAHCOBA EPOKEPCKA KbIIIA"
OOA, KaKro r,r 3a Ha3HarraBaHe Ha [poBepr{TeJr Ha npeo6pasyBaHero.;

r) flpororcorl or 3ace.{aHl{e Ha YnparnrerrHr{r c6Ber na ,,AJIEEHA I,IHBECT-XOnAL4HI*
A,{ or 19.07.2016 f. 3a rpveMaHe Ha perrreur4r 3a: npr{eMaue aKTyanu3upaHa O6oqronra na
crpaBeAnllBara IIeHa Ha aKllrrr{re Ua,,AJIEEHA I4HBECT-XOIAI4H|" A,{, zsrorBeHa or
I|IHBECTIIII}IOHEH TIOCPEAHKIK ,,IIbPBA OI4HAHCOBA BPOKEPCKA KbIIIA" OOA,
Ilpl'IeMarre rpoeKr na Anerc N:l rrru [oronop sa upeo6pa:yBaHe Ha rbproBcKr,r ApyxecrBa
qpe3 BnrBaHe, cKrroqeH Mex(Ay,,AJIEEHA" Mr,,AJIBEHA I4HBECT-XOIAI4H|,, M na
31.05.2016 r, 14 rlprleMaHe arryiuLr3r.rpaH Aouaa ua YnparurerHlrs cbBer na ,,AJIBEHA
I4HBECT-XOIII4Hf " A! sa npeo6pasyBaHoro. ;

n) flporoxorl or 3aceAaHrae ua HaasopHLtr cbBer na ,,AJIEEHA I4HBECT-XOIAI,IHf,, 4g
or 31.05.2016 r., c roftto o4o6prna B3erilTe or YnpanzrerrHvrfl. c6Ber perrreHr{r Ha HefoBo
3aceAaHLIe ot 31.05.2016 r. orHocHo 3arrorrBaHe Ha npeABr4AeHara B rnaBa XVI or T3 z
pa3Aen II ot rnasa ocMa or 3IIIIIIK nporleAypa uo npeo6pa3yBaHe ua,,AJIBEHA I4HBECT-
XOnAI4H|" AA rlpe3 BnI-IBane n ,,AJIBEFIA" M.;

ft) llporor<oJl or 3aceAaHr.re na Ha4sopHr{r cbBer na ,,AJIBEHA ZHBECT-XOIAI4H|" AA
or 19.07.2016 r. r., c r<ofiro o4o6prna B3err,rre or YnparzreJrHr{r cbBer perrreH}ur Ha HeroBo
3aceAarrlre or 19.07.2016 r.;

r) Konconvrvpar roAI4rIreH (puuaucon orqer ua ,,AJIBEHA" A! za 2015 f., 3aBepeH or
OALITOPCKO NPE,ryIPV'TI,IE,,IPYXECTBO 3A OAI4T 14 KOHCY IIT /JJVII4" OOA. ;

tr) I4.ugunuAyzlneH foAlrlrreH Suuancon orrrer na ,,AJIBEHA" A! sa 2015 r., 3aBepeH or
OAI,ITOPCKO IIPCANPI4{TI,IE ,,.{PYXECTBO 3,{ OAI4T I4 KOHCYJITAIII4I4" OOA.;

nr) MexguHeH I4HN{BLrAyureH $unancon orqer na ,,AJIBEHA" A! xrna 31.03.2016 r.;

n) Konconrrkrpar roAr{rrreH Srauancon orqer na,,AJIBEHA I4HBECT-XOIAI4H|" M ga
2015 F., 3aBepeH or oAr{ropcKo rrpeAnplrrrr,re ,,.ryyxECTBo 3,{ onur vr
KOHCyJITATJUVT* OOA.;

o) I4ngunuAyaneH roAr4rrreH (puuancon orqer na ,,AJIBEHA IIHBECT-XOnAI4H|" 44 sa
2015 r., 3aBepeH or oAr.rropcKo rpeAnprllrrlre ,,[pvxECTBo 3A onvrr u
KOHCyJTT AIIVTVI* O OA. ;

n) Mex4uHeH IrHAI{Br.rAyaneH (fraHaucon orqer na ,,AJIBE}IA I4HBECT-XOnMH;', 4n
rcrru 31.03.2016 r.;



p) Arcryallzsvpana o6ocronr<a Ha clpaBeAlrrrBara rleHa Ha aKrllrlrre ua ,,AJIBEFIA" A,4 xru
20.05'2016 r., Lt3rorBeHa or nilIIeH3LIpaH rrHBecrr4rlr.roHeH rrocpeAnraK ,,lIbpBA
OI4HAHCOBA BPOKEPCKA KbIUA,, OOA. ;

c) Arryalusupaua o6ocnosKa Ha crpaBeAnpreBara rleHa Ha aKrlxrlrre Ha ,,AJIBEHA
I4HBECT-XOnAI4H|" A,4 rcu 20.05 .2016 f., rl3forBeua or nr.rrleH3napaH r.rHBecrr{rlr4oHeH
rrocpeAHr4K,,fIbPBA OI4HAHC OBA EP OKEPCKA KbIIIA.. OOA. ;

r) r{orna4 3a onpeAeJUIHe JTI4KBI{AarIuoHHara croftnocr na co6crsenvrs.:r;arrvrruru aKr\ur4Te Ha
,,AJIEEHA" AA, I{3rorBeH or BbHIrreH He3aBI4cI{M oIIeHI,ITen - ,,KAHTOPA AKOPA
IIOJIIOC" EOOA.;

y) [ornaa 3a orlpeAentHe JILIKBI4AaIII{oHHara croftnocr na co6crnenvrs.:r;arlkrrur vr aKrlvturre Ha
,,AJIEEHA I4HBECT-XOnII4H|" A,4, LI3rorBeH or BbHrrreu He3aBucr4M oueHlrreJr
,,MAPAH|'' EOO,{.;

{) AriquonepHa Knr{r'a na ,,AJIEEHA" AA rura 30.04.2016 r., Lrcrargrra or ,,I{EHTPAJIEH
AEilO3I4TAP" A!.;

x) AxqzouepHa KHr{ra ua ,,AJIBEHA I4HBECT-XOnAI4Hf" M ruu 30.04.2016 r..
r.r3AaAeHa or,,I{EHTPAJIEH AEIIO3I4TAP" A!. ;

q) Axryannlr ycraBr.r na,,AJIBEHA" AA u,,AJIBEHA IIHBECT-XOnAZHf', M.;
u) Ilucrrao I4gx.N: Pf-05-462-2 or 04.07.2016r na KouvcLrflra sa $znancoB Ha,43op c
[penopbKl'r kr vrcKarrvs. 3a KopeKrlrrkr B'bB Bpb3Ka c BJr]rBaHero Ha ,,AJIBEHA I4HBECT-
XOnII4H|" M n,,AJIEEHA" A!;

m),{pyrr rroAAbp)Karrl[ AoKyMeHrrE u rau(f opMarl]roHHrr Lr3ToqHr4rlr{.

Ilpoqe4yputre, I43rIoJI3BaHI{ np}I Ll3rorBrHero Ha Hacro flrJrrrrAoKJraA, ca cneAHr4Te:
o OrnpansHe Ha 3a[I{TBaHI,III KbM pbKoBoAcrBoro u Apyru rvrra) cBbp3aHr,r c

r43rorBrHero Ha foper{s6poenr.rre AoKyMeHTr,r;
o flpeusql4cIreHvIs) cpaBHeHI,It, alaJrvrsur rr Apyrlr rexHr{rrecKr.r npoBepKrr 3a BrpHocr r4

TOTIIIOCT;

o @axrzqecKu[poBepKr,r;
o floryranarre Ha norBbpx(Aenrrfl,u Ap.

III. Haqun na upeodpa3yBaHe

,,AJIBEHA I4HBECT-XOJIIZH|" A,{ @peo6pasyBarqo ce rpyxecrno) n,,AJIEEHA,. 44
(llpueuaqo Apyxecreo) qe I{3Bbprlrar npeo6paaynaHe, rrpeAcraBnrBtrrrtro BJrr{Barre cbrJracHo
T il.262, an. 1 or T3. Ilpeo6pinyBaTrloro ce Apyx(ecrBo ce BJrr{Ba n flpr.reuarrloro ApyxecrBo.B pe3ynrar or BJII4BaHero IIrJIoro r{MyrqecrBo Ha flpeo6pasyra[troro ce Apy]KecrBo
rlpeMuHaBa n flpuenaalrloro ApyxecrBo vI nocJreAHoro craBa HeroB yHuBepciureH
rIpaBorIplreMHI4K.,,AJIBEIIA I4HBECT-XOnAI4H| " A! rpeycrauoBrBa cbruecrByBauero
cvu ce npeKparsBa 6es rr,rrsu4a\ufl.



IV. I4guo;r3BaHrr MeroArt 3a o[peAeJrsHe Ha cborHomeHrrero Ha 3aMqHa Ha aKrlrrrrre rrp11
npeo6paryBaHero

IV.l. O6qn [ocraHoBKn r HopMarrrBHa paMKa

Yuacrnarrlrare B rlpeo6pasynanero Apy]KecrBa r.rMar craryr na ry6mvHr,r KoMrraHvrvr vl
cburacHo 'm. 123, an. 1, r.2 or 3axosa sa ny6rzuuo npeAnaraHe Ha rIeHHr{ KH}rxa (3nnUK),
AoroBop6T sa upeo6p€ByBzllre rro qJI. 262x or T3 cneABa Aa cbAbp)Ka crrpaBeAlprBara
croftnocr Ha aKTII,ILITe Ha BctKo or npeo6paryBarrlr{Te ce ApyxecrBa, KaKTo r{ cborHortreHr4ero
Ha 3aMtHa Ha axqlrl,ITe ua npeo6pa3yBarr(oro ce ApyxecrBo, cpeqy aKrllrlr Ha rrprleMarrloro
ApyxecTBo, olpeAeneHa KbM AaTa, KO'TO He MOXe Aa e no - paHo oT eAr{H Meoeq [peArr
Aarara Ha AoroBopa, KaKTo z o6ocnosKa Ha IIeHara Bb3 ocHoBa Ha o6qonpuerl,r MeroAr4.

Ha ocnosaHure Ha 123, at.2 or 3IIIIK utgzcxsanwtra KbM clAbpx€Hrlero na o6ocnoBKara
rp}I orpeAeJrlHero Ha crlpaBeAlrnBara croftnocr na flpraeuarrloro r,r llpeo6pa:yrilrloro ce
ApylKecrBo, BKJTIOTII4TeJIHO K6M rrpl{nararreTo Ha orleHsrrHltre MeToALr, Ce OnpeAentrc c
,,Hapea6a Jtlb4l sa I43I,IcKBaHLItra KbM cbAbp)KaHrrero Ha o6ocnoeKara Ha rleHara Ha arur.rr{Te
na ny6lzvHo ApyxecrBo, BKJIIoq[TeJIHo KBM rrpznarauero Ha orleHbrlrrr{ MeroAkr, B cnfragTe
na npeo6pa3yBaHe, AoroBop 3a cbBMecrHo rrpeArrpvrsrr4e 14 TbproBo rrpeA]raraHe" (Hape46a
Ns 41).

Brg ocnosauaut.5, al.1 na Hape46a J\b4l cnpaneAnrrBara croftnocr Ha aKrlkrlrre, rtpfyBaHrr
aKTI{BHO, ce olpeAeJUI Karo cpeAuolperefneHa crofiuocr or rleHara Ha 3arBap.{He r.rnu Apyr
aHaJIorlIqeH rloKanareJl 3a rlocJreAHr,ur AgH, rrpes roftro ca cKJrrorreurr cAenKr{ rrpe3
rlocJleAHlrre rpLI Meceqa, lpeAxoxraqLr rarara na o6ocnoBKara, or Mscroro 3a rtpfoB]rfl c
I{3TbpfyBaH nafi-ronf,Ivl o6err,r arqrz ga Aelas, ra crofinocrra Ha aKrIIrI{Te, rron} reHa no
lplrnox(eHure orlenbrrHr,r MeroAtr uo.u.5, an2 o.r Hape46a Ns 41.

flpn nznca Ha arrTuBHa rbproBvrs. c aKrlr4vre Ha ApyxecrBoro, cbrJracHo -rn. 5, an.2 or
ropeonocorleHara Hapeg6a, clpaBeAnl,IBara crofinocr Ha aKrlr.rr{Te ce olpeAeJur Karo
cpeAHorlpereHreHa Ber[qI4Ha or ctofinocrvre Ha aKrIrIrITe, noJD reHI{ cbrJracHo cJreAHr4Te
orleHsrrHr{ Mero.4}r:
a) uero4 Ha .qlrcKonTr.rpaHr.rre rraprrHr,r nororlu;
6) uero4 Ha HerHara croftuocr Ha aKTLtBlrre, 14

B) MeroA Ha rra3apHr.rre MHoxzreJrr{ Ha ApyxecrBa-aHaJro3tr.

Crrnacno usr. 6, ast. 1, r. 1 or Hapea6a Jtlb 41 cnpaneLnhBara croftnocr Ha aKrlr,rfi e
nvKBI{AaIIuoHHara croftnoct, Koraro r.f, HaABLrruaBa crlpaBeAJlrrBara cr,ofinocr, o[peAeneHa
lro peAa Ha rIJI. 5 or crrqaraHapeg6a. B ar. 3 na crrqzsqn.6 ca us6poeru o6cro.f,reJrcrBara,
KOLITO flpeArronaraT r,r3forBrHeTo Ha n]rKB]rAarI[oHHa orIeHKa.

3a rlenzre na npeo6pa3yBturero r{ Ha ocHoBaHlre rB}rcKBanuflTa Ha Hapeg6a J\b 41 ca
Ha[paBeHra:

a) O6ocnoBKa Ha c[paBeAnllBara IIeHa Ha aKrl]r]rre r,r orIeHKa Ha c[paBe.qJrr4Bara croftnocr na
co6ctnenz.r Kz[IrtTan (tlzcrara crofiuocr Ha ]rMyrqecrnoro) na,,AJIBEHA" {{ u ,,AJIBEHA
I4HBECT-XOIII4H|" A,4 r<ru 20.05.2016 r.,lr3rorBeHa or nr4rleH3xrpaH lrrrBecrurlrroHeH
rrocpeAHlrK,,lIbPBA OI4HAHC OBA EPOKEPCKA KbIIIA,. OOA. ;
6) Oqeura Ha nI{KBrIAaq}IoHHara croftnocr Ha co6crnenz-f, Kulrr}r,TnJr vr aKrlt4r4Te Ha
,,AJIEEHA" A/, rr3forBeHa or ,,KAHTOPA AKOPA nOnIOC,, EOOA rrpes eKr4rr or
cepru Q rEqr.rpar{r{ orl eH}rrenr{ ;



n) Oqeuxa Ha nvKBlrAaIII{oHHara crofinocr Ha co6crseuzlr Karr}rran }r aKrlzure Ha,,AJIEEHA
I4HBECT-XOJIAI4H|" AI, r43forBena or ,,MAPAH|" EOOA .rpes eKr4rr or
ceptz(f zqupaHrl orleHr4reJrr{.

flpv usrorB.lHe Ha Hacrotlql,Ifl AoKna.A nprreMaM o6ocnonrara Ha cnpaBeAJrrrBara rleHa Ha
aKrlrlrrre rr cupaBeAJrrlBara croftnocr na codcrneHns Kanrlra.rr ({ncrara croftuocr Ha
IruyqecrBoro) na ,,AJIEEHA( AA u ,,AJIEEHA I{HBECT-XOJIIIIHI" A/[ r.r3rorBeHa
OT JIIIIIEH3IIPaH IIHBecTIIqUoHeH IIocpeAHIIK ,,IIbPBA OIIHAHCOBA EPOKEPCKA
KbIIIA" OOA' KaKTo u orleHKrrre Ha JrrrrBrrAarlrroHHara crofinocr H
npeo6pasyBaqrrre ce ApyxerBa lrarpaBeHrr or cepruQuqnpaHrr He3aBrrcr.rMrr
orleHnreJru, Karo HaAexAHrr n npo$eclloHaJrHo o6ocnonanu.

IV.2. OqeHKa Ha rrrrcrara ctoftnocr Ha rrMyqecrBoro (cnpane4.rr*rBarl croftnocr na
co6crnennfl KarrrrraJr) n cnpane4JrrrBara croftnocr Ha axrlnrrre na ,TAJIBEHA* A,I[

IV.2.l. Meroqu, r.r3rroJr3BaHrr npr oqeHKara

flopaAIa Qaxta, qe aKIIIII4Te Ha Apyx(ecrBoro He ca rbpryBaHr,r axrr.rBHo Ha perynupaH rra3ap rr
He oTToBapflT Ha KplrrepI,II,ITe n r.1 or $ I or AorrbnHlrrenHr4Te pa:nope46n na Hapea6a J\b
41, qenata Ha garBaprHe He e B3era rroA BHlrMaHue npv olpeAeJurHe Ha crrpaBe;iIfirBara
croftnocr Ha aKrlrar{Te Ha ApyxecrBoro.
Oqenrata e pcBbpltrena rlo MeroArrre, nocoqeHv n.ur. 5, ut.2 or cbrrlara Hapeg6a, Karo or
o6xsara Ha MeroAlrre e n3rcilroqerr Karo Herrprlnoxzu Mero4br Ha fla3apHr,rre MHo]rfllTeJrr.r
Ha ApyxecrBa-aHilIo3u rroparv HeBb3Mox(Hocrra 4a 6sgar HaMepeHz rrznapur{ ilrirJro3Lr cbc
cxoAHI4: opraHrBaIIrIoHHa crpyKTypa, 6vr3nec crparerr4r, Tpr[ Typr.rcrt4rrecKr,r [po.4yKT, nrarqa6
Ha oleparl[vrTe vr aKTr{Br{Te.

IV.2.2. Oqenrca no MeroAa Ha Ar.rcroHTrrpaHrrre rapnrrHr nororln (Discounted Cash
Flows, DCF')

Meto4rr e BoAeIq B cBeroBHara rrpaxTlrKa Ha orleusBaHe, Tbfi Karo orpa3sna Hafi-o6crofino
unoroo6pasllero or $arropr, Bnl{terqu Bbpxy oleparrrBHara Aeftnocr Ha AaIeHa KoMrraHv;r.
Toft ce ocHoBaBa Ha xl{nore3ara, qe croftnocma Ha KoMflilrvr-flTa e palHa na croftsocrra Ha
6rAeIqnre [aputIHI,I IroroIII4, KoI{To reHepr{pa, AlrcKoHTr.rpaHr.r c [o4xoArrq Ar{cKoHToB
$arrop, orpa3tBarrl rIoreHIII,IuIJrHug.pLrcKI{ cborBerHara Bb3BpbrrlaeMocr Ha }rHBecrvIII4I,ITe.
BrAeqIare nap[tIHI,I norollu ca rrporHogkrpaLrn 3a rrer roArrrtreu nepr4oA. flpornosure ca
pa:pa6orenn Ha 6asa ua IpLIHIILIIa na Aeficrnarqo [peArrpnfrTtre. He ca rpeABrrAeHr.r

SopcnaaxopnLr unv ApyrI,I o6crosrencrBa, Kolrro Morar Aa Hapyrrrar HopManHara Aefinocr.
Paspa6orenu carpvr MoAeJIa: peanucrl,IrleH, ofrrLIMr{crl,IqeH I{ rlecr4Mr4crr,rqeH.

Pesynrarure or [punaraHero Ha MeroAa ca:

Peanuctuqen

OnrilMucrrqeH

flecuuucruqer

83 161

76 797

16 531

Cnpaeeg,nrea croixocr Ha Kanurana 1 76 489

6pofi axqur e o6paqerue 4 145 126

Cnpaeep,nrea crofixocr Ha aKqhrra 42.58



flpz oupe4eJulue na rpafiuata oIIeHKa Ha crrpaBeAJrwBaracrofiuocr Ha eAHa aKqrrr rro Mero.rla
Ha AI'IcKoHTLIpaHI4Te naputIHLI IIOToIIII ca B3eTfi IIO,{ BHr4MaHr,Ie pe3ynTaTIITe 14 oT Tpr4Te
clleHaprs, rcato nafi-eficoKo rerno (50%) e AaAeHo Ha rleHara, [onyqeHa B cJreAcrBr.re Ha
nporHo3}ITe I4 AorlycKalJv.tra, [peABLrAeHr4 npv peaJr]rcr]rrrH[s crleHapuft, r<oftro e n lHafi-
BeporTeH.

,{pyrrare ABa clleHaprat - olrrl{Mucrl{qeH ri rrecr,rMr4crr4qeu - fracrBar n xparZnara oIIeHKa c
paBHlr rerna or 25 sa cro.

IV.2.3. Oqenna no MeroA Ha HerHara crofinocr Ha aKTr.rBrrre

Croftnocma na co6crBeHuil KarrraraJr v Ha e4na aKrllrr na ,,AJIEEHA" AA rro MeroAa Ha
HerHara 6anancoea ctofinocr Ha aKTLrBr4Te e o[peAeJreua, crfJlacHo vrgktcnBalvrflTa Ha wr. 15
ot Hape46a No 41, Ha 6asa nocneAuo ny6rzr<ynaru4s KoHcoJruwrpal cqeroBoAeH 1utasc sa
,{pyxecrroro KbM 3I.I2.20I5 r. Hetnara crofinocr e r{3rrr,rcJreHa Karo or cyMara Ha aKrr,rBa
ca v3BaAeHI4 AsnfocporlHllTe I1I KpaTKOCpOrtrrLrTe 3aAbDKeHr4r V HeKOHTpOn[paqoTo ] IacT]Ie
I{ IronyrreHara cYllf.a e pa3AeneHa ua 6pot axq}rLt n o6parrlerue Ha ,,AJIBEHA" 44. Krrvr
3I.12.2015 r. o6raxnoneHure aKIIrlr Ha ApyxecrBoro n o6parr(euve ca 4 I45 126 6po1^.

O6qo nereryr4u nact Bn

0614o rexyr4u nacueu

Hexonrponupaqo y'{acrue

Herxa croixocr Ha aKTxBl4Te

555 268

102 540

36 855

7 900

407 973
Epoi arquu a o6par4errae 4 145 126
Herxa croinocr Ha arruBure Ha eAHa aKqhl, nB

1v.2.4. Croftnocurre rroJryrreHrl nprl rr3rroJr3BaHero Ha MeroArrre 3a orIeHKa n
orHocr'rreJrHoro 3HarreHrre Ha BceKrr MeroA npII o[peAeJrflHe cnpaBeAJrrrsara croftHocr
Ha aKqrrr.rTe Ha ApylKecTBoTo.

MetoAlt Ha AlrcKoHTurparrtrre napkrrrHr,r nororlv orpa3rBa nafi-o6croftHo Muoroo6paaraero or
(lartoplt, Bnlulelqu Bbpxy oleparlrBHara Aeftnocr Ha KoMrraHr.rrrra Lr B3r,rMa rrpeABuA
orleparllBHara cpelia Ha ApyxecrBoro (cexrop, Tra3apr4, rrpoAyKrr.r, KouKypeHTocuoco6nocr),
TeKylqoro My (fnnaucono cr'crotHl{e, HeroBrrre }rrrBecr}rqrroHHr.r uorpe6noctr.r,
MaKpoI4KOHOMuqeCKaTa paMKa Ha AbpXaBLITe, B KOTTO o[ep]Ipa ApyXecTBOTO, KaKTO r.[
o6qata curyarrr4s. Ha MexAyHapoAHr4Te Sranancoru [a3apr4. B rasu 

"p"srca 
Ha MeroAa Ha

AI{CKOHTI'IptUrI{Te [apI4rIHI4 TIOTOTILI e Aa,4eHO fro-B]rcoKo Terno IIpI1I olpeAeJurHero Ha
c[paBeAn]rBara rleHa Ha ApyxecrBoro, atnneyyo 60%o.

ocrananrEre 40%o oT Te)Kecrra ca pa3npeAeneHr.r Ha MeTOAa Ha HeTHara 6anancona croftnocr
IIA AKTI4B}ITE.

.Qucrorrnpanu napuqHu noroqrl

Herna crofinocr Ha aKThBure

176 489

407 973

105 893

163 189

Gnpaee,qnraea crorixocr cbrnacHo .{n. 5, an. 2, or Hape46a Ne41 269 083



Iurau4aqnonra crofi Hocr 242 804
cToltHocT Ha

co6craxnc Kanuran 269 083

Epofi arqllu B o6paqeHue 4 145 126
cTol,tHocT Ha

I4srorneHara or ceprz(fuqnpauu orleHlrrenr{ orIeHKa Ha co6crBeHr{J{ Karrr.rrur Lr aKrrvtrre Ha
,,AJIBEIIA" A! rlo MeroAa Ha JILIKBI,IAaqrroHHara croftHocr e rro-HrrcKa or crrpaBeA 1prBara
croftHocr Ha aKIIlII4Te, onpeAeneua rro peAa Ha rrn. 5 or Hape46a ]lb 41, [opaA]r Koero He ce
B3eMa IIpeIBr{A.

Cupare4nnBara croftHocr Ha eAHa aKrlr{r or Ka[uraJra Ha,,AJIBEHA" An e 64.92 JreBa.

IV.3. OqeHKa Ha rrrrcrara croftnocr Ha rrMyqecrBoro (cupane4;urBara crofinocr Ha
co6crseHus rcanuran) w crpaBeAJrrrBara crofinocr Ha aKrlrrrrre Ha ,TAJIEEHA
I,IHBE C T-XO JIII4HT " An

IV.3.1. Mero4u, rr3rroJr3BaHrr rpu orleHKara

Arquzre Ha AppKecrBoro orfoBaptr Ha Kpr.rrepr{}rre B r.1 or $ I or AonbJrHVTeJrHr4Te
paenope46u na Hapea6a Jtlb 41 - "AxqI4I,I, TbpryBaHr{ aKTrrBHo" ca aKr\kryr, Kor{To rrMar
MI{HLtManeH cpeAHoAHeBeH o6evr na rbproBl{t B pa3Mep nafi-nrarr o na 0.01 Ha cro or o6rqras
6poft arqrEl4 Ha ApyxecrBoro 3a npeAxoAruEre 3 Meceqa o6qo Ha Bcr{rrK}r Mecra 3a rbproBr{f,,
KoLITo orloBecrtBar ny6lu.rno zn$opluraqprs. 3a rbproBr,rrra, [opaAr4 Koero UeHara Ha
3aTBapflHe e B3eTa rroA BHr,rMaHlre IIp]r rr3foTBrHe Ha OrIeHKaTa.
Oqenxara na ,,AJIBEIIA I4HBECT-XOnAVIHf* A! e v3BbprtreHa rro peAa ua un.5, an.1 na
Hapea6a JS41, a lIMeHHo clpaBeAJllrnara ctoftnocr Ha aKrlr4r{Te, TbpryBaHu aKTr4BHo, ce
olpeAeJUI Karo cpeAHolpererneHa croftnocr or IIeHara Ha 3arBaprHe {Jrrr Apyr aHanorr{rreH
rloKa3areJl 3a rIocneAHLrA A9IJ, upes xofiro ca cKJrroqenlr cAenrr{ rrpe3 rrocneAHr{Te rpv
Meceqa, [peAXoxAaT\Lr !:arara na o6ocHoBKara, or Mlrcroro 3a rtproBr{fi c r,r3TbpryBau naft-
foJUIM o6enr arqzu ga lLelag. ra croftnocrra Ha axllr,Ilrre, [oJrJ^reHa rro fipuno)KeH]rre oIIeHbrIHrr
MeroAr4 no vn.5, u.2 orHapeg6ata.
Or o6xeara Ha MeroAI,ITe rlo tn.5, an.2 or Hape46a l,,lb 41 e r43KJrroqeH Karo Herrprno)KrlM
Mero,{rr Ha [BapHrITe MHoxvITeJrn Ha ApyxecrBa-aHaJro3tr Troparv HeBb3Mo)nHocrra ra
6rAar HaMepeHIl xoJrArIHrI4 c no4o6na crpyKTypa Ha aKTr{Br,rre r.r orreprpaJrlr{ Ha 6rrrapcxra.a
UJIIa cxoAHIz na3apv. CpaHrenzero c ,{rrBepcz(fzqrpanr xoJrArrHrkr c pa3nr4qrrrr or ,,AJIBEHA
I4HBECT-XOnMH|" A,{ LIHBecTI{IIuoHH}r aKrr{nu 6u AoBeno Ao roABexrarrla orIeHKa Ha
crofiuocrra:aa aKIJkrkrce. Ha [paKTI,IKa HrMa Apyrz ny6nnvru4 ApyxecrBa, KaKTo B crparrara,
"raKa lr B pervoHa, KoI{To Morar KopeKTHo ga 6rgar xnanu([nqupaHr4 Karo aHaJro3r4 Ha
,,AJIEEHA I4HBECT-XOIMHf ,, AA.

rv.3.2. ?InQopuaqr.rfl orHocHo rleHara Ha 3arBapsHe n rbproBrrffTa c anrlr.rll

6pofi arqura xa ,"An6ena l4rsecr Xon4unr" A,Q (6p.)

O6uf 6pofi aKquu u3rbpryBaHil Ha 6OE (6p.)

l-lena xa 3arBapnHe KbM Aara 1 9.05.2016 r. (ne.)

Tuproacrn cecuI npe3 neprao4a (6p.)

Cpe4no4neaer o6eu (6p.)

Murunaanno u3t4cKBaHe sa cpeAHoAHeBex o6eu 3a npeAxoAHlrre 3 ueceqa

5 500 000

433 648

6.500

57

7 608

550



Cpe4no4nenruEr o6eu l43TbpryBaHr{ aKrlkrr4 3HaqrrreJrHo rrpeB}rrrraBa MraHr4MaJrnoro
rI3LtcKBaHe 3a cpeAHoAHeBeH o6eNa sa [pe4xoAHr.rre 3 ueceqa r4 cborBergo rleHara Ha
3arBaptHe e B3era IIoA BHI4Marr]re np]r onpeAeJrrHe Ha crrpaBeAnr4Bara crofinocr ua
co6crBeH[r Kittrr{TzlJr.

IV.3.3. Oqenrca rro MeroAa ArrcnoHTrrpaHrrre napnrrHr nororln (Discounted Cash Flows,
DCF)

Bt4eIqure [apuqHI,I rIoroIII{ Ha AppKecrBoro ca [porHo3r4paHu 3a rrer'foAr{men rreprroA or
2016 r. rc 202I r. flpornosure ca pa3pa6orenz na 6aza Ha rrpr4Hrlr{rra Ha 4eficrnarrlo
llpemlpl4lfirl'Ie. He ca [peIBI,IAeHu (fopcuaNopnLr nnv Apyrrr o6crosrencrBa, Kor.rro Morar Aa
Hapymar HopManHara Aeftnocr. Paspa6orenv carplr MoAeJra: peanracrLrqeH, olrr.rMr,rcrrrrreH rir
IIECIIM}ICT}IqEH.

Peanucru,.reH

Onruuuctnqen

['lecuMuc::ru.{en

25 654

21 003

7 830

Gnpaeeg,nnaa croitocr Ha kan[Tara 54 486

Epofi axqrar,l e o6paqexue 5 500 000

Cnpaeeg,nuea croixocr Ha aKqltsra

flpu onpeAentHe na xpaftnara orIeHKa Ha crofiHocrra Ha eAHa aKrlilr rro Merora Ha
AI'ICKOHTI'IpaHLITe napuqHl4 rloTorlr{ ca B3eTr{ rroA BH}rMarr[e pe3yJrraTr{Te r.r or Tpr,rre
clleHaplrll, xato naft-sl{coKo rerJlo (50%) e AaAeHo Ha rleHara, rroJDrqeHa B cJreAcrBr4e Ha
rIporHo3I,ITe LI AorlycKaHlltra, IIpeABnAeHIu flptr pean]rcrr.rrrH]Ur crleHaprafi, rofiro e v Hair-
BepotreH. [pyrrlre ABa cIIeHapI{rI - orrrlrMr4crr4rreH u [eclrMr,rcrr4rreH - yqacrBar n xparlnara
orIeHKa c paBHr.r rerJra or 25 na cro.

IV.3.4. Oqenrca rro MeroA Ha HerHara crofiHocr Ha aKTrrBrrre

Croftuocrra Ha co6crBeHrrr Karr4rarru Ha eAHa aKrlrs Ha,,AJIBEFIA I,IHBECT-XOnnI4HI*
A! no MeroAa Ha HerHara 6anancosa crofinocr Ha aKTlrBr4Te e olpeAeJleua, cbrnacHo .ur. 15
ot Hape46a Jtlb 41, na 6aza [ocJIeAHo uy6rurynaurrr KorrcoJrkrrzrpal cqeroBoAes 6uravc sa
{pyNecrnoro KbM 31.12.2015 r. Hernara crofinocr e E3qrlcreHa Karo or cyNrara Ha aKT[Ba
ca lI3BaAerrI,I Abnl'ocpoqHr{Te 14 KpaTKOCpOTIH}ITe 3aAsJrx(eHrrr I{ HeKOHTpOnT{parrIoTo yrracTl,Ie
u flonyrreHara cpa e pa3AeneHa ua 6pox aKIII4LI n o6parrlenve Ha Apyx(ecrBoro. Krna
31.12.2015 r. o6uxHosenllre aKql{r.r Ha Apy)KecrBoro n o6parr{eHr,re ca 5 500 000 6por.

06luo arcrileu

O6qo rereryq[ nacuBrl

O6qo reryqu nacuau

Heronrponupaulo yr.tacrue

Herxa croixocr Ha aKTltBrre

103 732

1 631

3 165

20't2

96 924

Epoi axquu e o6paqenue 5 500 000

Herxa croinocr Ha aKTlrBure Ha eAHa aKqhg, nB '17.62



IV.3.5. Croftnocrme, noJryrreHrr npn rr3noJr3BaHero Ha MeroArrre 3a orIeHKa rr
0THOCIITeJIIIOTO 3HarreHIIe Ha BCeKII MeTOA IIp[ OIIpeAeflsHe crrpaBeAJrlrBata croftHocr
Ha aKrlrrrrTe Ha ApyrcecTBoTo.

Mero4rr Ha AI{cKoHT}IparII,ITe rlapzrrrm nororl}r orpa3{Ba narZ-o6croftHo Muoroo6pasvero or
Sartopu, BnI{fleIqI4 Bbpxy oleparl4BHara 4efinocr Ha KoMflzurr{rra r{ B3eMa rrpeAB}rA
oneparr4BHara cpeAa Ha ApyxecrBoro (cerrop, nasapu, [poAyKTr4,
KoHKypeHTnocuoco6nocr), reryqoro My Szuancono cbcro.f,Hl{e, HeroBkrre uHBecrrrquoHHr4
norpe6nocrr'I, MaKpoLtKoHoMI{rIecKara paMKa Ha Abpx€B}rre, B Korro oneprrpa Apyx(ecrBoro,
KaKTo Ia o6rqara cvrryar\r4r Ha MexryuapoAHr.rre Szuanconra rra3apn. np" u"a roBa, Karo
HeAocrarbK Ha MoAeJIa cneABa ra ce or6enexra Qarra, qe roft ce ocHoBaBa Ha
llpeIfionoxeld.ufl' ga 6rAeIqoro pa3BI4TI,Ie Ha KoMrraHr4flTa, Kotrro 6uxa MofJrr4 .rla He ce
c6t4nat, [opa,qlr [potBneHl{ero Ha pa3nuqH[ (faxropu, Kor{To ca BbB ulutur43BbH KoHTpona
Ha KoMrIaH}Isra. B ruI3I{ Bpb3Ka Ha MeroArT Ha ArrcKoHTr.rpaHr4Te rrapvrrHLr rrororl]r e Aa,qego
TefJro ot 50%o rrpu olpeAenf,He crofinocrea Ha axqlrrrre.
MeroAtr Ha HerHara 6unttcona crofinocr Ha aKTr{BLrre rrMa peA}rrla HeAocrarbrl}r, Karo roBa
qe cqeroBo4lJura crofinoct na co6crnenvIfl,KarrLrral e cna6o noKa3areJnHa ga crofinocrra Ha
eAno AeftcrBalrlo rpeArlpllrrr{e KaKBoro e AJIBEHA I4HBECT-XOJIIZH|.. AI, roBa rre
6ananconara croffnocr ce Bnl4te or Bb3fiplerrrre cqeroBoAHr4 [paKTLrKI{, r{ qe 6zuranconara
croftnoct e cblrlo raxa cI4JIHo rloBJrl{rtrra or crpaHrl.rnra $ar<ropr{ Karo BbHrrrHr4 oqeHKu 3a
HerHara peanl43l4pyeMa croftnocr Ha aKTlrBrI B Teoprirr.rrrHLr curyarlLrn, un$tu1u;^,
rIpoMeHtIrJo ce r"bpceHe v rlpeAJlzfarre Ha aKTLIBLI rI T.H. Bupexra roBa 3a KoMrraHlur c BtrcoKo
HI'IBO Ha HereKyrrlt4 aKTITBLI TO3II MerOA e r[]rpoKo tr3rron3BaH B rrpaxr]rKara,nopaTv Koero My
e Aa,{eno reruro or 50o/o.

fincroxruparu napuqHh noror]!l

HerHa crofixocr Ha arruBure
27 243

48 462
Cpe4ronperernexa croinocr 75 705

Epofi arqnu e o6paqexue 5 500 000

Cpe4xonperemeHa qeHa Ha arqxt 13.76

Cpe4no4ueBHI'IIIT o6eu na rbproBlul 3Harrr{TeJIHo rlpeBl,IrrraBa MI,IHI{MaJIHTITe v3lrcKBturrlt 3a
aKTIIBHa TbproBr{t c aKIII{LITe Ha Apy)KecTBoTo. Tona o6a.Ie e B pe3ynTaT Ha cAeJrKa,
cKJrloqeHa sa 2I a[pun 2016 r., qpe3 Kotro ,,AJIBEIIA" A! rpoAaBa aKrlzoHepHoro cr.r

rracrr.re B ,,AJIBEHA I4HBECT-XOJIII4Hf" AA. Enznrznzpafixz ra3n cAerrKa,
cpeAHoAHeBHLItr o6eM sa nocneAHlrre 3 naeceqa Bb3nr{3a Ha 480 aKrJprv. B ragz Bpb3Ka
rlerrara Ha 3arBaptHe He e Aocrar6qHo HaAexAeH r,r3Mep[TeJr 3a croftnocrra Ha aKr\uhrre u
cborBerHo I4 e AaAeHO 35%o'texecr rrpr4 r4swrcrreilvrsrra Ha crrpaBeAnr{Bara rleHa, AOKaro Ha
ctofiHocrra Ha aKrrtrLrre, ctorJlacHo rrpr4Jlox(eHrlTe Mero Av 3a oIIeHKa, ca r4e1n ocraHaJILITe
6s%.

Qrlenrara Ha crlpaBerlrLrBara croftnocr na co6crneilus. Karrvrrur Ha,,AJIBEHA I4HBECT-
XOn[I4Hf" A[ e rocoqeHa r ra6nvqara ro-AoJry:

l0



Croinocr no qeHa Ha 3arBaprHe xuu 19.05.2015 r.

Croinocr xa co6crgeHug Kanuran cbrnacHo
oqeHb'r HuTe MeToAt4 (cnpaBeAnuBa qeHa cbrnacHo
qn. 5, an. 2, or HapeA6a Ns41)

'12 513

49208

Cnpaee4nuea croliHocr crrnacHo vn. 5, an, 1, or HapeA6a Ns4i 61 72',1

Inxeu4aquoxna crofi Hocr 57 769

Cnpaee4nuea croixocr 61 721

Epoi arqnu a o6paqenne 5 500 000

Gnpaae4nnea croixocr Ha at<qhr, nB. 11.22

ZgrorseHara or ceprl,ISuqupanz orleHrrenu orIeHKa Ha aKrlr,rrrre Ha ,,AIIEEHA ZHBECT-
XOIII4H|" AA rlo MeroAa Ha nI4KBI4AaIII{oHHara crofiHocr e [o-HLrcKa or cnpaBeAlrkrButa
crofiHocr Ha aKIII4Ltre, o[peAeneHa rro peAa Ha rrn. 5 or Hape46a ]lb 41, rropaAz Koero He ce
B3eMa rrpeABrrA.

Cnpane4nzBara croftHocr Ha eAHa aKrlrr or KanuraJra Ha,,AJIBEHA I4HBECT-XOJIAI4H|"
AIe 11.22 JreBa.

Moeto MHeHI4e, (fopuupano or KoHcrararllrr.rre v a*urkrsvre, Kor.rro rl3Bbprrrrix e, qe
II3TIOJBBaHI'ITO MOTOAI,I 3a oIIeHKa Ha crlpaBe.4nllBaTa cTuiIHocT Ha Oo6cTBeHI,rr KartnTalr
(wtwara crofiHocr Ha llMylqecrBoro) Ha BcrKo or ABere Apy)KecrBa ca apryMetTvtpalvr,
loAxoAtlqnvnpa3'nnHo lrc6paHz. Te ca aAeKBarHrr v crreqv$u.nru savs6palrrl_ Harrr{H Ha
rpeo6pa3yBaHe.

IV.4. OnpeAersne cborHomeHrrero Ha 3aMflHa

Crrnacno ,{oronopa 3a rpeo6pa3yBaHe MexAy ,,AJIBEHA" AA u ,,AJIBEHA I4HBECT-
XOnMHf" A,{ e npeABLIAeHo Iltnoro LIMyIqecrBo Ha llpeo6paeyBarqoro ce Apy)KecrBo
,,AJIBEHA I4HBECT-XOnII4H|" A,{ Aa rlpeMrHe KbM llpueruarqoro Apyx(ecrBo, Karo
,,AJIEEHA" A[ crana yHr{BepcaneH npaBorrprreMHrrK Ha roBa vMyulecrBo.
[oronoprt 3a npeo6pa3yBarre u3prrrrHo npeABr4xAa AavMa3aMrna Ha aKrlr{rr, lopaAr,r Koero
B Hero e [peABrIAeHo cborHomeH]re Ha 3aMrHa rro cMr{cbJra Ha rur. 2616 or T3.
Crpauure rlo Aol'oBopa [orBbpxAaBar, qe ocHoBHoro npaBr4Jro, Koero e cJreABaHo rrprd
orrpeAeJUlHero Ha clorHorrleHllero Ha 3aNrflHa, e crrpaBeAJruButa rleHa Ha npr.rAo6r4Tr.rre aKrlr,rr4
B flpvleuarr{oro ApprecrBo cneA rrpeo6pa3yBaHero Aa 6rAar eKBr.rBaJreHTHr{ Ha
cnpaBeAnllBara IIeHa Ha npllTexftrBaHr{Te rrpeAr{ [peo6pa3yBaHero axq]r1a B
llpeo6pasyrarloro ce ApyNecrno. B pe3yJrrar or BJrlrBuurero, BcrrrrrKr{ axrlrroHepr{ Ha
flpeo6pasyearrloro ce ApyxecrBo IrIe npugo6utt aKrrrtr4 n flpuerraarr{oro Apy}KecrBo r{ rrle
cTaHaT Hef oBlr aKrlr4 oHepl{.

Brg ocnosa Ha lrBtprlreuara o6ocnosKa Ha cnpaBe.{JrrrBara rlena Ha aKrlr.rr4Te na,,AJIBEHA"
M rru 20 rv.aft 2016 r., qucrara crofinocr Ha r.rMyrqecrBoro (cnpane4m.reara crofiHocr Ha
co6crnenzt KaTII4TaJI) e oupe4eJreHa ua 269 082 669 nr. Cupare.unr.rBara crofinocr na
aKllrllrre na ,,AJIBEHA" A,{ ce v3rrvtcrflBa Karo qr4crara crofinocr Ha r4MyrrlecrBoro Ha
,,AJIBEHA" A,{ ce pa3Aenr Ha 6pox aKIILI}r n o6parrlenve - 4145 126 6p. flpz orpeAeJrrHero
Ha c[paBeAnLIBaTa IIeHa Ha aKIII{t ca I{3IIOJBBaHn aXqrII4Te n o6parrlenne cbfnacHo
t43I{cKBaHVflTa Ha Hape46a 41, r<aro rro cMr{ctJra Ha HapeA6ara ,,Arqzu n o6parqeur{e ca
LI3AaAeHlITe or ApyxecrBoro aKrllrr{ c r{3KJrrorreHrre Ha ooparno r43KyrreHr4Te". ,,AJIBEHA"
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A[ npureNasa 128 000 o6paruo rI3KyneHLI aKrlr{r.r, perr4crpr{p arrvrs. :rranvr]riur Ha ApyxecrBoro
e 4 273 126 aKr\vrLt, cJleAoBarerHo 6poxr Ha aKrlr4vre B o6paqenze e 4 145 126.
Cupane4laeara crofiHocr 3a Bc.sKa aKrlr.rr n o6panleru4e Ha,,AJIBEHA'" lt{ A[ e r43rrr4creHa
:c.a64,92 tB..

O6ocHoeKa Ha cnpaBeArrrrBara rleHa Ha aKrlr4rrre Ha Ha ,,AJIBEHA I4.HIBECT-XOIIAI,IHf"
A[ xru 20 v,aia 2016 r. orpeAent qvc'Iana crofinocr Ha zMyrrlecr]Boro (cupane4rznara
crofiuoct Ha co6creeHllt Kanzrar) n pasrraep ua 61 720 909 le. Cupane,[JrrrBsT? crofiHocr na
aKIII4I'Ire na,,AJIEEHA ZHBECT-XOIAI4Hf" A! ce Il3qrcrsBa Karo rnrrcrara crofinocr na
I,IMyrrlecrBoro Ha ,,AJIBEHA I,IHBECT-XOnAZH|" AA ce pa3Aenu na 6po_a aKrlr4rr B
o6parrlenue - 5 500 000 6p. u e 11.22 r'rB. 3a BcrKa aKulrr e o6parrlenue.

CrornorueHklero Ha 3aMtHa IIo cMrrcbJra rta'il.2516 or T3 ce orrpeAenr Karo ce pa3Aenr4
crrpaBeAnl{sara crofiHocr Ha eAHa aKIIux e o6parrleHr.re B llpeo6pasyBanqoro ce ApyxecrBo
(II.22 lena) Ha crlpaBeAnkIBara crofinocr Ha eAHa aKrlr4r n o6parqenze n flpueMarrloro
Apyx(ecrBo (64.92 lena) z e 0.1728. Ll:nongnaHero Ha aKur.rr{Te lB o6parqeHrae rpll
I'I3qI4cJItBaHe Ha cborHolrleHl{ero Ha 3aMflHa na 6aza qrrcrara croftnocT Ha rrMyrrlecrBoro ce
6azupa Ha pa3rropeg6ata Ha qn. I87a, at 6 or T3, Korro yKursBa, .re co6creeHr4Te aKUZr4 He
ce B3eMar [peABI4I npl4 olpe.4ersue r:,arrlacra'ra crofinocr Ha vM]TrlecrBioro Ha ApyxecrBoro.

ExezeaneHrHoro clorHorrreHr4e Ha 3aMsHa sa aKrlproHepr4re na ,,1\JIBEHA I4HBECT-
XOnAI4H|" AA e, KaKro cneABa: eIHa aKrlr{r na,,AJIEEHA I4HBEC1'-)(OnAI4H|" A[ ce
3aMeH{ sa0.I728 6poa axqrau n ,,AJIBEHA" An.

Ha 6asa Ha oIII4caHLIf, rlo -rope Harrr{H ua npeo6piByBaHe v npv cna3BirHe Ha orrpereneHoro
cborHolrreHhe Ha 3aM-{Ha ot 0.1728, o6rqusr 6pofi arcqurr or KarrvraJra Ha flpeo6pasyBarrloro
ce Apyx(ecrno ,,AJIBEHA I4HBECT-XOnAI4H|" A! - 5 500 000 6por ce 3aMeHrr c 950
400 6por aKurrkt or Karrr4raJra na flpzelrarrloro ,4pyx(ecrBo ,,AJIEEHA" AA.

llopa4ra MareMarlrqecKa HeBb3MoxHocr ra ce 3aMeHrr aKllr4r,rre Ha Bcerur orAenen aKrlr4oHep
n llpeo6pasyBarrloro ce lpyxecrBo 3a cborBerHo rlflno qrzcro - 6pofi aKu.ru n llpzelrar{oro
.4pyxecrBo, 6porr Ha aKULItzTe, rlpeAua3HaqeHr4 3a BceKr4 aKrlrdoHep, cinel lpunafaHe Ha
llplleroro cborHolrleHLre Ha 3iIMsHa ot 0.1728, cneABa Aa 6s4e MarervrarrrqecKr4 3aKpbrneH
K:bM Iltno qI{cJIo. 3a uocrraraHe Ha eKBr4BirJreHTHo cborHorrreHr4e Ha 3aMrHa o6u,i(aiia]F1ara
rIpaKTI4Ka B Te3I,I cnyqav e a).saxptultHe Ha 4po6noro qr4cJro HaAony Kbli{ rro-MaJrKoro rlrJro
rIlIcJIo Ia:rz 6).saxpbrJlrHe HaAony KbM rro-MiulKoro rl{no qucJro, Koraro 4po6nara qacr e rro-
MaJrKa or Yz u 3aKpbrl-sHe Harope KT)M cneABarIIoTo IIflno qucno, KoraTo 4po6nara qacT e [o-
roJItMa unvl paBlHa ua Yz , KaTo B cnyqal,Ire Ha 3aKpbrntHe HaAony flpueuarrloTo Apy)KecTBo
cneABa Aa KoMneHcl{pa cborBe'rHns. aKrlr4oHep c [apr4rrHr.r rrJrarrlaHLrf, cr,fJracHo ,fi. 2616. an.
2 or T3.
llopa4Ia orpoMHl4t 6pofi axqzoHepl{ na llpeo6puryBarrloro ce Apyxecrao (ua4 76 000) - or
eAHa crpaHa, u or Apyra crpaHa - rlopa4{ 3aKoHoBoro ofpaHr4treHr{e, BtBeAeHo c,rr.2166
ast.2 or T3, cbfJlacHo xofiro [apr{qHrlTe rlnarrlanrrr 3a KoMrreHcupaHe He Mofar Aa
HaAXBbpJUIT l0o/o or cbBKyrlHara HoMI4Halna crofinocr Ha npra4o6zrure ilKrlrru, rocoqeHr4Te
no-rope BapLraHTr4 3a 3aKpbrnf,He KbM rlrna aKrlt4.rr ca HeBb3MOx(Hr4 u Herrpr{noxr4Mr4 3a
Brrr4BaHero na ,,AJIBEHA I4HBECT-XOnAI,IH|" AA n ,,AJIEEHA"' AA. Toea e rara
3alrloro rlpu Hacrosuara aKIII4oHepHa crpyKrypa na flpeo6pasynarqoro ce ApyxecrBo r4

6pofi axqzoHepl{, qacrl,ITe or aKulII4, Kor,rro cneABa Aa6srat AonnareHr.r Hil aKrlr4oHepr,rre rrp14
3aKp6fnrHe HaAony rro Bapr4aHT ,d" Qoprrazpar clua B pa3Mep na 2 720 756 tena, a to
BapIaaHT ,,6" - I 103 984 :reea. CrrqenpeveHHo MaKcrrMaJrHo pa3perxeErr4're [o ,ilr.2166 aJr.2
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T3 I0%o or cbBKyrlHara HoMrIHaJIna crofinocr Ha npu4o6zrzre alUrrr (950 400 6pox)
Bb3Jrr43ar eABa Ha 95 040 nena.
CrneTbr Ha AI'IpeKropI4Te Ha,,AJIBEHA" AA e rprlen, qe pa3rpeAeJrqHrlro caMo Ha 95 040
neBa Mex,4y aKIII{oHepLITe 3a KoMneHcr{paHero uru e lcpaftHo HecnpaBe.q.rrrrBo ra rro re3r.r ABa
BapvaHTa e HeBb3MoxHo rlocrl4raHero Ha eKBVBiUIeHTHo cborHorxeHr,re lfla 3zIM_f,Ha. flo rasu
trpr4rluHa, B AOfOBOpa e lpI{ero eKBTTBaJTeHTHOTO CbOTHOrrreHr,re Hat 3aMrHa Ia 6sae
IIO CTI,IIHaTO IIO Haqr4 Ha, IIO COIIeH IIO -AOny.
Bpoxr aKIII{I4 B KarILITiuIa Ha rlpeo6pasyearrloro ce ApyxecrBo, KoHTO rrpr.rrexaBa BceKr.r
aKUI'IoHep, ce yMHo)KaBa rro cborHorrreHzero Ha 3aMrHa, T.e. rro 0.1721i3. B clyranre Kofaro
pe3ynrarbr e 4po6Ho qI{cJIo, rofi rqe 6r4e sarprrn-{H caMo Harope ,4c} cneABalloro rlf,no
9l4cno. flolyuenoro usno qrIcJIo olpeAenr 6pox arqur4 B KarrrlTaLJrit Ha llpzeuaqoro
ApyxecrBo' KoLITo cborBerHl'Itr aKIIrIoHep n llpeo6pa3yBatrloro ce Apy)KecrBo rrle r4Ma rrpaBo
Aa [onyqu cpeuy aKIII4rrre cI4 B rlocJreAHoro. llpu nacrorqara aKrlr.roHepHa crpyKrypa Ha
flpeo6pasyBalrloro ce ApylKecreo 76 545 axqzoHepa, AorrbJrHrrreJrHr4Jr 6pofi aKr\vwr, Kot4To
aKIII,IoHepr.rre Ha npeo6pasyBarrloro ce lpyxecrro rpx6na Ia [oq/rrar, B pe3ynrar Ha
3aKpbrJrrBaHero Hafope, e npu6tu3rareJrHo 43 872 6pox arqura.
Trfi xaro ca HaJII4IIe ycnoBl4sra to ul.262y at.2 t.I u r.2 ot T3, n goroBopa e rprrero, rre Ha
nocoqeHoTo IIpaBHO oCHOBaHze HtMa AA Ce yBenuqaBa KalI,ITa[ar Ha [pI4eMarrIOTo
ApyxecTBo, a BMecTO ToBa npzeMaIqOTO ApPKecTBo Iqe npeAOCTaBv IIa aKIIt4oHepzTe Ha
npeo6pasyBalrloro ce rpylxecrno neo6xoArzMr{Te 3a rlenr{Te Ha 3aKpbrfnf,BaHeTo Hafope Ao
cnelBalrlo qlulo qrcno 43 872 6pox arqzu or co6crseHure crl 128 000 6ipox axqzz.
flopaArl 3aKpbrntHero caMo Harope KbM rl{Jro cneABarrlo qr4cJro aKrqr.rru, HflMa ra 6rlat
npaBeHr{ napurrHrr rr.lrarrlaHr4r cbrJracHo ,il.2616 an.2 or T3.

B o6o6rueHl4e Ha pera n HarII4Ha Ha rronf{aBaHe r{ purrrpeAeJu{He Har ueo6xo4r.runx 6poit
aKrrypt, Kol{ro rqe 6s\ar rlpeAocraBeHr{ Ha aKrlr4oHepr4re Ha ,,llJltEEHA I4HBECT-
xonAZHf" AA n pe3ynrar na upeo6pasyBaHero, e rpr4ero cJreAHoro:

O6q 6pofi aKrlr{u, Heo6xo4nn 3a rleJrure na upeo6DasyBaHero
Epofi axquu, rroJr1 reH BcneAcrBr{e Ha npr4noxeHoro
cboTHorueHl4e Ha 3aMtHa

950 400

flpu6rusureleH 6poft aKr\vfir, non)^reH B pe3ynrar Ha

Bb3npr4eTr4rr noAXoA Ha 3aKpbrneHr4e Harope Ao
cJIeABaUIOTO ILTIJIO qI4C.IIO

43 872

O6tq 6poir aKr\prv, ueo6xo4wu 3a rleJrr4re Ha

npeo6pa:ynaHero, Kor,rro rrle non)4rar Hacrorqr,rre
994 272

rua,,An6eua lrHBecr-xonAuHr" - A,I[
Ocurypneane na ueo6xoguuur 6pofi aKuur.r, Kor.rro rqe 6rgar [peAocraBeHq Ha aKunoHepr{Te Ha

,,A.n6eHa LIHeecr XorA ,r,l
Arqura or Karll{Tiura Ha ,,Arr6eua" AA,
rIpr4TexaBaHI{ clr ,,A:r6ena r{HBecr-xoJIAuHr., - A.I[
(cruacno wr.262y an2 r.2 T3)

879 131

Arqrarz, xonro ,,Al6eua" - AI rqe [peAocraBrz Karo
qacr or co6crnenure cu 128 000 6pos aKtmu

I 15 141

ur.2 r.1 T3
O6ruo axqurr, Kor{To ule 6rAar npeAocraBeHrrr Ha

aKrlr4oHepr4re ua ,,An6esa I4vr,ecr Xo:r4uur,, A,I[ n
994 272

l3



flo Moe MHeHLIe, (popuzpano or KoHcrararllrr4Te n arranltr4Te, Kor{To r43Bbprtrr{x,
143[On3BaHI4Te Mero,4]r 3a orIpe,qeJUIHe CSOTHOmeH]rero Ha 3aMrIHa ca IloAxoAtlq]r u [paBrInHo
uz6panu 3a [ocrl'IraHero Ha pa3wHa, o6ocuoBarra v aAeKBarHa 3aM-f,Ha Ha aKrl]rr4 or
rlpeo6pasyBarrloro ce n flpr-reuarrloro ApyxecrBo, TaKa rre clpaBeAnr4Bara rleHa Ha
rpngo6ztzre aKIITIII n flpr.revrarqoro Apy)KecrBo cJreA upeo6pasyBaHero Ia 6r4ar
eKBI{BUIJIoHTH}I Ha ClpaBeAnI,IBaTa IIeHa Ha IIpr4TeXaBaHr,rTe flpeAu npeo6pasyBaHeTo aKrlrrpr B
llpeo6paaynarqoro ce Apyx(ecrBo.

V. Oco6enrr 3arpyAueHns npu r.r3rorBflHe na,n[orura4a

llpe4nu4 oKa3aHoro MLI rIbJIHo crAeftcrerre or crpaHa Ha ABere ApyxecrBa r{ BbHrrrHrire
H€3aBI'IOI4MII eKcIIepTI4, Lt3roTBl4nra o6ocnOBKaTa Ha CIIpaBe IIIkrBaTa rleHa Ha a'.r.uvrce kr
oIIeHKI4Te Ha JII4KBI4.4aIII4OHHara croftnocr ua npeo6prByBarrlure ce ApyxecrBa, rrpr4 Morra
npoBepKa vr [peIIeHKa 3a OrlpeAeneHoro cborHolrreHl,re Ha 3aMrHa Ha aKrIrII{Te Ha
aKqI'IoHepI{re Ha,,AJIEEHA I4HBECT-XOnAI4H|" A,{ He cbM cperrlHarr 3arpyAHeHrre npu
r.r3rorB.sHero Ha Hacro flr\us. Aornaa.

VI. 3arc.nroqeHrre

Bts ocHona Ha rl3BbpltreHara [poBepKa [pr4 cla3BaHe r{3}rcKB arrwna Ha qJr. 262v or
Ttproncxz-r 3aKoH, Mora Aa [orBbp,Ils, qe [peABr4AeHoro cborHolrreHlae Ha 3aMjrHa Ha aKrIr{rI
- 0-1728 e ,{oronop sa npeo6pasyBaHe Ha rbproBcKr.r AppKecrBa rrpe3 BJr}rBaHe, rroArrr{carr Ha
31.05.2016 r. Mex.qy ,,AJIEEHA', M (flpreMarqo Apyx(ecrno) z ,,AJIBEFIA I4HBECT_
XOIAI4H|" AA @peo6pasleaqo ce ApyxecrBo) v Anenc N:l or D.A7.2016 r. KbM HeFo e
aAeKBaTHO rr pa3yMHo.

Hactoxrqztr AoKJIaA e nperua3HaqeH eAuHcrBeHo 3a rleJllrre, r43Jro)KeHI,I B Harrturor o vr 3a
un0opuaqus. Ha axql4onepl{Te Ha ABere npeo6pasynarrlr{ ce Apy)KecrBa r{ Ha cborBerHr.rre
IIHcTIITyIIIII4 rlo cilnuta Ha rlpllnoxr.rMoro rrprrBo, IIopaA]r Koero ne rpa6na Ia 6:-$e
lr3rroJBBaH 3a KaKBuro u ga6uno Apyrll IIeJIII, unvr Aa6r4e npe4ocraB.sH Ha rperr.r nvqa.

[ara:
20.07.2016 r.

Bopuclar Hr.rrnen - perr4crplrpaH olr4Top

-orut ffllT*
{Fenrcrpnpai oqrrop-;
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