ITASAPHA OIIEHKA

HA 4acT OT COOCTBEHHSI KANUTAJ HA ThProBCKO NpPeANPHUATHE
~Kanmartex” AJl, EUK: 836143741, B pa3mep Ha 78 289 Gpos
(Cenemaecer u 0ceM XHJISIIM ABECTA OCEMAECET U AeBeT 6posn)
00HKHOBEHH MOMMEHHH aKIUH, npeacrasaseamu 13,02% ot
KaNHTAAa Ha ThProBCKOTO NMPEANPHUSITHE, HA HACT 0T COOCTBEHUSI
KanuTaj Ha Tbproscko npeanpusitue ,,’bC — TOH30C” AL,
EUK: 833100471, B pazmep Ha 43 000 Opos (HeTnpuaecer u Tpu
XHiaau 0posi) 0GHKHOBEHH MOMMEHHH AKLHH, NTPEACTaB/IsABALLH
1,52% o1 KanuTaJa HAa TLProBCKOTO NpEANPUsITHE, HA HaACT OT
cOOCTBEHHS KAMMTAJ HA ThHProscko npeanpusitue ,,I'bC —
NHOPACTPYKTYPHO CTPOUTEJCTBO” AJl, EUK:
130131711, B pasmep Ha 249 846 6post (HeTnpuaecer U TPH XHJIAAH
Opos) NOMMEHHH aKIHHU KJac ,A”, npeacrapaasawu 4,19% ot
KAMHTAJAa HAa ThProBCKOTO NPEANPHSITHE

JOKJIAJ HA OOEHUTEJISA

rp. Codusn
anpui, 2018 roa.
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[JIABA 1. BbBEJIEHNE
1. OBEKT HA 3AJJAHHMETO 3A OLIEHKA

Hacrosinata pazpaboTka NpeacTaBs pe3ylTaTHTE OT OLEHKAaTa Ha nasapHaTa CTOHHoCT
Ha 4acT OT coOCTBEHHMs KanuTal Ha Thproecko npeanpustue ,Kmumarex” All, EWK:
836143741 B pasmep Ha 78 289 6poa (CenemaeceT u oceM XUASAN ABECTA OCEMAECET U AEBET
Opos) oOHKHOBEHH MOMMEHHH aKUMH, npeacTasnasawuy 13,02% oT xankTana Ha TBProBCKOTO
TIpeANIPHATHE, HA YACT OT COGCTBEHHS KanuTan Ha Thprobeko npeanpusarue ,,l' BC — TOH30C”
AJl, EMK: 833100471, s pasmep Ha 43 000 6posa (Uerupuaecer u Tpu xunaau O6pos)
OoOMKHOBEHH NOHMEHHH aKuud, npeacrasnssawid 1,52% or KamuTtana Ha ThProBCKOTO
npeanpusTHe, Ha uacT OT COOCTBEHHs Kalutal Ha TbproBeko npennpustue ,['BC -
UHOPACTPYKTYPHO CTPOUTEJICTBO” AJl, EMK: 130131711, B pasmep ua 249 846
6pos (UerupusieceT u TpH Xuiasan Gpos) MOMMEHHH akiuMy Knac ,,A”, npeacTabnasamy 4,19%
OT KanuTana Ha TBProBCKOTO MPENpHATHE.

2. OBXBAT HA OLIEHUTEJCKHUS JTOKJIAL

WsroresHe Ha 3akmoueHye 3a Na3apHaTa CTOHHOCT Ha yacT OT cOOCTBEHHA KAMTHTA Ha
Thproecko npeanpuste ,Kmumarex” AJl, EMK: 836143741 B pasmep ua 78 289 6Gpos
(Cenmemaecer ¥ OCEM XWISAH ABECTA OCEMAECET U JeBet Opos) oOMKHOBENM NOHMEHHH aKIHH,
npencrasnasamy 13,02% OT KanHTana Ha ThProBCKOTO NpeANpPHATHE, HA 4acT OT cODCTBEHHA
kanmuTan na Teproecko npeanpusitie ' BC — TOH30C” AJl, EMK: 833100471, B pasmep Ha
43000 ©6posa (Yerupupmecer u TpH Xuisan Opos) OOMKHOBEHH MOMMEHHH aKLMH,
npeacTapnssamy 1,52% OT KanuTana Ha THProBCKOTO MpPEANpHATHE, Ha YacT OT cobcrBeHns
xanutan Ha teproscko mpeanpustie ,[BC — UHOPACTPYKTYPHO CTPOUTEJICTBO”
AJl, EMK: 130131711, B pasmep ua 249 846 Gposa (Yeruphaecer u Tpu Xunaan Opos)
noMMeHHH akuuM Knac ,,A”, npeacrasnspaitd 4,19% oT kanmuTana Ha TBProBCKOTO
NpeanpHsTHe KaTo ChBKYIHOCT OT NpaBa, 3aAbhkeHHs H (GaKTHYECKH OTHOUICHHS, BKIIIOYBALIO
HaJIHYHOTO UMYILIECTBO o Oasnanc, BELHH NpaBa H ap.

Axuuure, o0eKT Ha oUeHKaTa ca cobcTBeHoCT na L, CTPOUHUHBECTXOQJIJIUHI™ AL,
EHMK: 121592481, che cenanuuie H aapec Ha ynpasnenue: rp. Cobus 1619, paiion ,,Butowa”,
yn. ,Jdamsuuua” Ne 3-5.

3. Bb3JIOXKHUTEJ

BuanoxuTen Ha Hacrosuata ouenka ,,CTPOMUHBECTXOJIAUHT™ AJl, EMK:
121592481, cwe cepanuine u aapec Ha ynpaenenue: rp. Codua 1619, paiion ,,Burowa”, yn.
Jamsauuna” Ne 3-5,

4. U3ITBJIHUTEJL

HanenuuTten Ha Hacrosiara ouelka e . Daiinanc Koneyar” EOOJ. EMK: 201695368.
JleitHoCTHTE MO W3rOTBAHETO HA OlIEHKATa ca OCHhUIECTBEHH OT eKCNepT HA APYKECTBOTO:

- Ilnamen Vpanos JlanauyioB: olEeHHTEN HAa TBHPrOBCKH NPENNPHATHA H B3eMaHHi,
nputexcapaiy ceptuduxar Ne500100669, wusnamen na 08.09.2011 r. or Kamapata Ha
He3aBUCHMHTE OLIEHUTENH B Buarapusi.

5. JATA HA OLIEHUTEJICKHA NOKJIAN
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Jarata na HacTosua ouenutescku aoknan € 25.04.2018 roa.

6. YCJOBHS, OTPAHUYEHUSA U JOTTYCKAHWS

Hacrosauata oueHKa, KakTo M ChAbpKALMTE ce B Hes aHanu3u, obobuwenus
3aK/MIOYEHHS Ca HANpaBeHH Bh3 OCHOBA Ha CIEJHHTE OrPaHUYHTENHH YCIOBHS:

- Banyren kypc Ha BHB knM narara Ha ouenxara: 1 EUR = 1,95583 nesa;

- OLIeHHTEHTE B TA3H OLEHKA Ca Ce NM030BaNH H3USJIO Ha JaHHH, (haKTH U JOKYMEHTH,
npefocTaBeHH oT Bwb3noxurtens w/winn nyGnukyBaHH Ha nyOnuMuHK oMUHANHH caiiToBbe,
KOMTO C€ CYHTAT 332 JOCTOBEPHU H HE Ca NPOBEPABAHH JONBIAHHTEIHO;

- [Ipu M3roTBAHETO Ha HACTOSILLATA OUEHKA HE € H3BbPLUBAH ITLJIEH NPABEH WIH APYT
BHJi aHAJTH3 Ha aKTHBHUTE - 00EKT Ha OlleHKa, C KOHWTO ca FeHepHpaHy mpasa 3a [py»eCTBOTO-
coOCTBEHHMK, H3BBH 3a HYXauTe Ha oueHkarta.  OTroopHocTra 3a IpeAocTaBeHaTa
urdpopmarius ce HocH H3LNo oT Branoxurens u CoberBennka Ha obexTuTe Ha OlLEHKaTa,
kato OueHMUTENAT HE HOCH OTFOBOPHOCT 33 10JIaJIcHa HEMbJHA, HETOYHA, MM NOIPEliHa
uHdopManus, Makap a ca IOJI0KEHH YCHIIHA 3a HEHHOTO NpoBepABale U CPaBHABAHE;

- AHanu3KTe Y CTOHHOCTHTE, MpeACTaBeHH B HACTOALLMA AOKAAM, Ca MPHIOKHMH CaMo
3a KOHKpeTHara Le/ Ja Ce ONpefeNH NasapHaTa CTOHHOCT Ha aKTHBH B CHLOTBETCTBHE C
M3UCKBaHHATA Ha Mexaynapoanute ouenutencku craugapry (MCO / IVS 101-105 u IVS
200), Mexnyuapoauure cuerosoguu crangapty (MOCO 17, MCC 3);

- XoHopapbT Ha ToBa 3akniouenve Ha OueHUTENWTE He 3aBHCH OT BeJIHYMHATA HA
onpenesneHaTa CTOHHOCT;

- OLEHHTENUTE, U3FOTBUNH 3aKNIQUEHHETO, HE MPEeAsBABAT HHKAKBH MPETEHLHH KhM
AHANTH3UPAHUTE H OLCHSIBAHHTE AKTHBH, KoeTo OH MOTNIO O KaKbBTO H [a € HauHH lla 3acerte
0BEKTHBHOCTTA HA M3BOAWTE W H3YHCACHHATZ BHB BCEKH HacToAll W OBIENI MOMEHT.
PesynraTute OT OlleHKATa NpHHAANExKaT Ha BuinoxnTens;

- JoknamsbT Ha OueHuTeNHTE € aBTopcKko npaso. Huto uesuar poknan - 3akiioueHHe,
HHTO YacTH OT HEro, Morar Aa ObLAAT KomHpaHw, BL3NPOH3BEXIAHH MM HyOnHUHO
pasnpocTpausBaHy OT DBb3noXuTeNs OCBEH 3a LENHTE HAa HACTOAIIATA OUEHKa, Oe3
NpeaBapuTeTHOTO NHCMEHOo chriacue Ha OUeHHTENNTE,

7. AEKJAPALINS ITO Y4JI. 21 AJI. 3 OT 3HO

OuennTenure neKIapupar, ye:

1. He ca ceup3ans juua ¢ Bwanoxurtens no cmucena Ha §l, 7. 3 ot Janbuno-
OCHTYPHTENHHA NpoLecyaneH KOAeKc;

2. He ca cpbp3anu nuua cbe CobcrBeHnka HNH nonssatens Ha o0eKTa Ha ouleHKa No
cMmucena Ha § 1, 1. 3 ot JanuuHo-OCHTYPHTENHNSA NpoliecyaneH KOAeKc;

3. Te unu cBBp3aHo ¢ TAX NuLe no cMucbna Ha § 1, 1. 3 oT JlanbuHO-OCHTYPHTENHHS
NpoLECyaieH KOOeKS HAMa MMYLIEeCTBeH MM IPYT HHTEPEC, CBhp3al ¢ 00eKTa Ha OLEHKATa,;

4. KpM MOMEHTa Ha W3BLPLIBAHEC Ha Oll€HKaTa HAMAT 3aabikeHns kM CobcTBeHHKa
HJIH MoJ3BaTes Ha obeKTa Ha oleHka WIH KbM Bb3nokuTens Ha oueHKaTa.

8. BAIUAHOCT HA JOKJIAJTA 3A OLIEHKA

Cnaspaiiknt npaeunara Ha npuerunte MCO 2017, nacroawuaT foxnajx cneasa na ce
MIpHEMeE 3a BANKACH KbM [10COYEHATa JaTa Ha oleHka. Bunpekn neuHuuusATa, U3BEACHUTE B
IOKJaAa CTORHOCTH, cneaBaliky NOrMKaTa Ha M3MOA3BaHHTE METOAM 3a OLICHKA, HalpaBeHuTe
nasapH OpOY4BAaHMA M IONYCKAHWS, MOME Ja Ce 3aKIIOHH, Y€ CTOHHOCTHTE ¢a BAJIMAHH 32
CpOK OT eHa roAmHa OT JataTta Ha noknaza. ToBa jomyckane 3a BATHMIHOCT Ha OUEHKata e
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MPHETO MpPH MPEANOCTaBKa, ue 3a MepHoAa HAMa J1a HacThIIAT KakBHTO ¥ Na Guno npoMeHH no
OTHOLIECHHE Ha:

> Bemuo-npammn PEMHM Ha OLICHABAHHTE aKTHBH,

> MKkoHOMHYECKHTE YCJIOBHA, TIPH KOHTO Ca HANpaBeHHW BCHYKH CBBbp3aHH C AOKIana
nasapHH aHanHU3A H A0ITYCKAHHA,

> TeXHHUecKOTO CBCTOAHME Ha OUEHABAHMTE AaKTHBM, KaKTO H TEXHHYECKHTE
napameTpH MpHETH NPH aHAH3a Ha TAXHAaTa CTONHOCT,

B nmnporuBeH cayuail, noidyyenuTe B Joknaga croiinoctH TpaGsa nma Obaar
npepasriiefaHd M npH HeoOxomuMocT ia 6LAAT BpoMeHenH, OTPassBAHKH HACTBIHIHTE
npoMedH B 00eKTa Ha olleHKa. B TO3H KOHTEKCT, H3BECHHTE CTOHHOCTH B NOKNA/AA, CleaBa aa
Ce pa3rNeaT KaTo BpeMeHHH ropany ocobeHoCcTHTE Ha na3apa.

9. HHOOPMANUOHHH U3TOYHHUIIHN

B u3nbnHeHWe Ha mnocTaBeHata 3agava OleHWTENMTE MPOBEpPHXa H aHAIM3Upaxa
BCHYKH MatepuanH, MpefocTaBeHd oT Buanokutens, mybnuuno nocTenna HHpopmanHs 3a
[OCTEAHHA, KAKTO M Ipyrid NyONHYHO NOCTBIIHM MaTepuaii, HEOOXOMUMH W B3€TH NpeaBul
NpH OLICHABAHE CTOHHOCTTA HA 00EKTHTE, KAKTO Cne/Ba:

9.1. ITpeoocmasenu om Bvanoncumenn

Baxa B3eTH mpeasui chelHHTEe NOKYMEHTH, NPEAOCTaBEHH OT Bh3noxuTens wunu ot
OCHOBHATa OLEHKA, KAKTO CleaBa:

e Ortuer 3a napuynute notouu na ,Knumarex” AJl 3a nepuona ot 01.01.2017 r. no
31.12.2017 r,;

e CuertopoaeH Oananc Ha ,,Knumarex” AJl kem 31.12.2017 r;

¢ Oryer 3a npuXoauTe H pasxoaute Ha ,Knumarex™ AJL 3a nepuoaa ot 01.01.2017 r.
1o 31.12.2017 r.;

e QOrtuer 3a cobcTBeHkn Kanntan na ,JKnumarex” A/l 3a nepuopa ot 01.01.2017 r. no
31.12.2017 r.

¢ Toauen punancos otyer Ha ,,Knumarex” Al kem 31.12.2016 r.;

e Tomuuen punancos otuer Ha ,,Knumarex” AJ] kum 31.12.2015 1,5

e [oaumen ¢punancos oryer Ha “I'BC — TOH30C” AJl, xbm 31.12.2017 5

e Cnopasymenne ot ,,CTPOMUHBECTXONJAUHI™ A u ,BC — TOH30C” AJ,
ckmoueHo Ha aara: 04.01.2016 r., capp3ano ¢ onpezensye Ha pasMepa Ha AuBKAeHTa 3a 2008
r., 2009 r. u 2011 r. c u3x. Ne20140313134414/13.03.2014 r., koiito ,,’BC — TOH30C” A]],
1lle U3N1aTH Ha JpPYXECTBO ,,CTPOMUHBECTXOJIIUHI™ AJL;

o [opumen HeogutHpad (uuanco otuer nHa “I'BC — HMHOPPACTPYKTYPHO
CTPOUTEJICTBO” AL, kbMm 31.12.2017 15

e Tloauiuen oauTHpan ¥ 3aseped (punancos oryer na “IT'BC — UHOPACTPYKTYPHO
CTPOUTENCTBO” AL, k&M 31.12.2016 1,;

e Ilporokon Ha VYnpasutenuusa cwBer ot gmara 20.03.2017 r. ma ,IBC -
HHOPACTPYKTYPHO CTPOUTEJICTBO” AJl;

9.2. Apyzu namepenu u noazeanu om Ouenumenume

OcseH mpepocTaBeHHTe NO-rope JOKYMEHTH H MaTepHand, OUEHWTENHTe HanpaBHXa
co6GcTBeHH MpoyuBaHus B MyOJHUHO AocThNHMTE 6asu M unQopMauus, pasipoCTpaHiBaHU B
Hurepuer.
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3a LenuTe Ha OLEHKHTE EKCIEPTH3ATa € H3NON3BAIa 3aKOHOBH W NOJ3aKOHOBH aKTOBE,
ohuLHaTHK CTATUCTUYECKH NaHHH, opHUHaTHH Makpo pamku 3a 2014 r, — 2017 r., kakTo ¥
Ipyrd nyGAHYHK MaTepHali, OTHACALLH ce A0 HKOHOMHYECKHA CEKTOP, B T.4.:

* 3akoH 3a HesaBHCHUMHTE olleHnTenu (3HO);

= Twproscku 3akoH (T3);
» 3akoH 3a cuetoBoactroTo (TCu);
» Crangapta MCPO 17, MCC 3 n IVS (200).

10. CTAHIAPT HA CTOHHOCTTA

B nacrosmara paspaboTka ca npHioxeHH MexyHapoAHH CTaHAApTH 3a OUEHABAHE
/MCOQ/, Obwure cranpmapty Ha MCO u Cranpaptute 3a oulenssaHe Ha akTHBH ha MCO,
onobpenu ot Bopaa 2a crannaptu kbM CMCO Ha 15 nekemspu 2016 r., ¢ nara Ha Bnu3ane B
cuna l onu 2017 .

Iazapua_cToiiBocT — OlEHeHaTa cymMa, Cpeilly KOATO JaneH akTHB HAH nacHB Ou
TpaGBaio fa ce MPeXBbPIH KbM JaTaTa Ha OLICHKATa Ype3 CAENKA IIPH 1a3apHH YCIIOBHA MEKAY
JKENaell KynyBau H JKefaelll MpoJaBady, ciefi NMOAXOMALl MapKETHHT, MPH KOETO BCAKa OT
CTpaHuTe e AeiicTRana HH{opMupaHo, Gnaropasymuo u 6e3 npunyaa.

Hednunmm - 8 npolieca Ha QUeHsSBaHe OLEHHTENMTE ca NpHIaraal KBaTHQHKAHY K
onpeeeHHATa, MO OTHOIIEHHE HA TEPMHHOJIOTHA, 0OLIM NpoleaypHH H3HCKBAHHS H MOAXOAH
na ouenspane popmymipauu B MCO (IVS) u cuetoBoqunte crangapte (MCC) npu cneasoro
Chbpianue:

¢ Axtne MCC - ToBa e pecypc, (a) KOHTpoJHpaH OT NMPEANpHATHE B PE3yATAT Ha
MuHaIH ¢EONTHA; 1 (0) OT KOiTO ce oyakpa Aa ce nonyyat ObAeUIH HKOHOMHYECKH 10131,

e Axtusen nazap M®CO 13- nasap, Ha koiiTo C€NKHTE 332 1aleH aKTHB MY NacHB
ce M3BBLPIUBAT C AOCTAaTHYHA 4ecToTa K oOeM, Taka ue ¢€ OCHIYpABA HEMPEKLCHATA LEHOBA
HH(popMalUns,

e Basa ma croitnoctra IVS — gneknapauMsa 3a OCHOBHUTE JONYCKaHHA MpH
H3MEpBaHUATA BLB BPh3Ka C OLIEHKATa;

e Banaucona ¢roitnoer MCC — cymara, ¢ KOSTO eOuH akTHB Ce NpH3HaRa B Danaxca,
Clie/l KaTo ce MpHCHnagHaT BCHYUKM HATPyNaHH 3a HEro aMOpPTH3AaLlMH, KaKTO W HaTpynadara
3aryba oT o6e3lieHKa;

e Jlata na oueuxkara IVS — patara, KbM KOATO € BaNHAHO CTAHOBHIUETO 3a
CTOHHOCTTE;

o Hanoapane ¢ nes Makenmusupane ua croiinoerra MMCO 13 - u3nonspade Ha
He()MHAHCOB AKTHB OT Na3apHUTE YYacTHHUH, KOETO OH MOBHUIHIO MAaKCHMANHO CTOHHOCTTA
HA aKTHBA WIIM Ha FPyNaTta akTHBH H NacHBH (HapHMep CTOMAHCKa CTPYKTYpa), B PaMKHTE Ha
KOATO AKTUBBT e O51e H3non3paH;

e [Mazapen noaxoa IVS — npeasuikia HHAKMKALMA 32 CTOHHOCTTA 4pe3 CPABHABAHE HA
OlEHABAHHA AKTHB C WACHTHYHM HIM Moao0HH aKTHBH, 38 KOMTO € HanuuHa HHpopMmaLus 3a
LieHATa;

e [IIasapua croitmoer IVS - oueHeHarta cyma, cpellly KOATO Jal€H aKTHB MY NacHB
MOXe Ja CMeHH coOCTBeHHKA CH KBM Oamama Ha oyenkama 4pe3 clelka MpH nasapHH
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YCNOBUSA MEMXAY JKEfaell KYMyBau H JKeNacll npojasay, Clel NOAXOAAL MapKETHHI, NpH
KOETO BCAKA OT CTpaHHTe € AeficTBana uHpopmupano, GnaropasymHo u 6e3 npunyna. He ce
OTYMTAT Pa3XxOAMTe Ha CTPaHUTE NpH Npoaaxbara/nokynkara;

s TTonesen :xknsotr MCC - a) nepnoasT, npe3 KoiTo eUH aKTUB ce oyakBa jaa Obae
HaIHYEH 33 W3NON3BAHE OT MpPeAnpHATHETO; Wik 6) GposT Ha NpouaBeAcHUTE MU NoAoOHH
eIHHULH, KOUTO CE O4aKBa MPeANPUATHETO Aa NOJIYYH OT aKTHBE,

e Pasxopmen moaxoea IVS — w3Bekiga WHAMKATHBHA CTOHHOCT, H3MON3BaHKH
HKOHOMHYECKHsI IPUHLIMII, Ye KynyBau He On nnaTui 3a 1alleH aKTHB I0BeYe OT PasXOIMTE 34
npunoOuBaHe Ha akTHB C PaBHOCTONHA TONE3HOCT, HE3aBHCHMO MMy upe3 MOKYMKa HIH
H3rpaxkaaHe;

o Cunepruuna croiimocer IVS — ponbnaurenen eneMeHT HA CTOHHOCTTA, Ch3AalcH
OT CBLYETAHHETO Ha JBa MM MOBEUe AKTHBEA HIM MaTEepHAIIHM MHTepeca, NpH KoeTo obuiara
CTOHHOCT € no-rojisaima oT cbopa Ha OTHEeNIINTE CTOHHOCTH;

e Cnennajio gonyckane IVS — nonyckane, npu KoeTo ce npueMat (pakTi pasiuuiu
oT peannute (hakTH CBHIUECTBYBALIH KbM damania Hd Oyenxanma WIH KOETO €IHH THIHYECH
y4acTHHK Ha mazapa He 6w HanpaBuJ 3a AafeHa ClUENIKA KbM damama iq oyenkamad,

o Copasepmpa croiinoer IVS  — onenenara cTOHHOCT 3a NPEeXBbpJISHE HAa aKTHB
HIM MacuB MeXAy WAeHTHQHUHpaHH, HHOOPMHpaHH H JKENACUIH CTPAHH, KOATO OTpassBa
CHOTBETHUTE HHTepecH Ha Te3u crpand. MCC 13, MCC - nena 3a nponaxba Ha aKTHB WM 32
npexBupAsHe Ha NMacuB npH oOH4aiiHa caenka MENAY NMazapHH y4acTHHLH KBM jaTarta Ha
OLIEHsIBaHE.

Jed

3a uenuTe Ha HACTOALIHS ROKNAL ce npuliarat CneatnTe ne(bmmuuu:

(a) CroitvocT Ha npeanpuatHeTo — obuiaTa CTOHHOCT HA KAMHTANA B NPEANPHATHETO,
MIOC CTOHHOCTTA HA HErOBUTE 3a/b/DKEHHA MK OTFOBOPHOCTH BbB BPb3Ka ChC 3aAB/DKEHNA,
MUHYC TapHTe€ M NapH4YHHTE EKBHBANEHTH, KOMTO Ca HaJM4YHH 3a NocpeulaHe Ha Te3H
3abIDKEHNSA HIIH OTTOBOPHOCTH.

(6) CroiinocT Ha cobcTBEeHMA KanmuTan — CTOHHOCTTa HA MPEANPHATHETO 32 BCHUKH
aKLIHOHEPH WJTH NPHTEKATENH Ha AAN0BE B HETO,

Mazapen nmoaxon: [MasapHuAT MOIXOM CpaBHABa €AHO OlEHARAHO TMPEANPUATHE C
MoN0GHM MpeanpHATHs, ASJIOBH y4yacTHs coOCTBEHOCTTa Ha NPEANpHATHS W LEHHH KHHXA,
KOMTO Ca C€ pasMeHANH Ha la3apa, KakTo M PeNneBaHTHH CAENKM C akUHH Ha CBIUOTO
TpeanpHATHE, aKO UMa Takusa. [IpeAHLIHHN caenKn UK OodepTH 3a eAUH WA APYF KOMHOHEHT
OT NPeANpPHATHETO ChLUIC MOTaT Aa OLAAT MOKA3aTENHK 3a CTOHHOCTTA.

Hmlxogen MOAX0A: pasdjiHiH METORM Ce M3MOJ3BAT 3a UIBCWIIAHE Ha HHAWKATHEHA
CTOHHOCT MO [IpAXOOHHA TIOAXO0A. Te BkmiouBaT MeToaa Ha KaANHTANHIHPAHHUTE TapHYHH
NOTOLH MJH neyandH U MeTola Ha CKOHTHpaHHTE NapH4HH MOTOLH.

Pasxopen moaxoj: M3Bexna HHIHKATHBHA CTOHHOCT, H3NON3BAHKH HKOHOMHYECKHSA
MPHHIMI, Y€ Kynysay He GM MIATHA 32 AajeH aKTHB NOBEYE OT Pa3XojuMTe 3a nphaobuBane
Ha aKTHB C PABHOCTOHHA NOAE3HOCT, HE3ABHCHMO JIAIH YPE3 MOKYIIKA MITH H3TpaKiaHe.

IMa3apuHgaT i1 npuxoaHuaT noaxoa, onucaiiit B Pavkara na MCO, morar fa 6naar
NpIJIAraHH OPH_OUEHSIBAHCTO 1A NPCANDUATIA I JANI0BH VYACTHN_B NPCATIPHATI,

Crtp. 6 0T 26



FINANCE CONSULT

PasxogHuaT mnoaxox OGHKHOBEHO € HENPHIOKHM, OCBEH 32 HaYalHW €Tand ¥ TNpH HOBH
TIPEANpPUATHSA, B KOHTO NMevandute W/ujiM NapayHKTE MOTOUH He MOTaT Aa ObIaT onpelesieHH no
HazeKIeH HAuYHH 1 ca HATMYHH MOIXOISIIM 1a3apHd JAHHH 33 aKTHBHTE HA NPEANPHATHETO.

11. U3NIOJ3BAHH MOAXO0AHW U METOAHN 3A OLIEHKA

B noxnaza 3a u3BexIaHe Ha Na’apHaTa CTOHHOCT Ha 4acT OT cOoBGCTBEHHs KamuTad Ha
Thproscko npeanpustue ,JKnumarex” AJl, EMK: 836143741 B pasmep na 78 289 Opos
(CenemneceT M oceM XHSAH IBECTa OceMAeceT H AeBeT Opos) 0OHKHOBEHH MOUMEHHH aKLUH,
npeacrasnsasauy 13,02% oT kanuTana Ha ThProBCKOTO NMpEANpPHATHE, Ha 4acT OT cobCTREHH
KanuTan Ha Thproecko npeanpusatue ,,I'BC — TOH30C” AJl, EUK: 833100471, B pasmep na
43000 Opos (Yerupupecer H TpH Xunadgu Opos) oOMKHOBEHM TOMMEHHH AKLHH,
npeacrasnssaut 1,52% OT kanuTana Ha ThPrOBCKOTO NpPEANPHATHE, HA YacT OT COOCTBEHHS
KanuTan Ha Thproscko npeanpustie ,I'BC - UHOPACTPYKTYPHO CTPOMUTEJICTBO”
AJll, EMK: 130131711, B pasmep na 249 846 OGpoa (Yetnpunecer u Tpu Xunsaau Gpos)
TIOMMEHHH aKuMH Khac ,A”7, npeacrasnspawd 4,19% oT xanuTtana Ha ThProBCKOTO
NpeanpUATHE, KaTO CBBKYMHOCT OT [NpaBa, 3aAblkeHHs M (AKTHUECKH OTHOUICHMHS,
BKJTIOYBAILO HAHYHOTO HMYLIeCTBO no GanaHc, BEUIHU Npana v Ap., €a H3MNOM3BaHH CIIEAHHTE
METOIH 3d OLEHKA:

> Merol Ha UMCTaTa CTOHHOCT Ha AKTHBHTE.

M36pan e pasxonen moaxoy 3a oueHka. OueHsBaliTe APYIKECTBA reHEpHPAT NPUXOAH
OT HefiHOCTTa CH, Ype3 y4acTHe B PEMOHT H CTPOHTEJICTBO Ha 0DEKTH, H JOCTABAHE W MOHTAK
Ha KJIIMMaTHYHY HHCTaNalHK.

LJABA II. KOHCTATHBHO-CHOBPA3HTEJIHA YACT
1. UkoHOMIYECKA KOIMIOHKTYPA
1.1. Caeroena i EBponeiicka nkonomirtiecka KOHIOHKTYpa

TemnoseTe Ha pactex B eBposonHata u EC npe3 u3MHHalaTa roJIdHa HAAXBLPAHXA
OYaKBAHMATA C MPOABIDKABAHETO Ha NPEXOJa OT Bb3CTAHOBABAHE KbM HKOHOMHYECKH PacTeik.
Criopen oneHKUTEe HKOHOMHKHUTE KaKTo B eBpo3oHaTta, Taka H B EC karto usano ca otbensizanu
pactexx ot 2,4 % npez 2017 r., xoero MpeAcTaBNABa HaH-GBLP3HAT TEMN 3a MOCINEAHOTO
JeCETHNIETHE.

Ovyaxpa ce cununTe pesynirtard jaa npoabmxar npes 2018 u 2019 r., kaTo B eBpo3oHaTa
H EC 6be nocTHrHar pactex ot crotBeTHO 2,3 % u 2,0 %.

Banauc JlomGposckuc, 3aMecTHUK-peAceaares Ha KoMHCcHATa, OTroBapall 3a €BpoTo
W COLMANHMS AHANOr, a ChINO Taka M 3a (uHaHcoRaTa cTabMIHOCT, (JUHAHCOBHTE YCAYTH H
Cb103a HA KaMMTATIOBHTE MasapH, 3aaBu: "Egponeiickama uxonomuxa ce npedcmaes no-oobpe
oM O4AKEANOMO, A HHIMEHIUGHUANT PACMEdIC GEPOTMNO uje Npodwidicl U 1pe3 creoeauamd
2oouna. Heobxoouno e da npoduaxcus ycuruama cu, 3a 0da apaumupasee, 4e noisume om
mo3su pacmexc e 6vdam ycementi om geuyxu egponetiyu. Tpabea 0a usnorzease cezauiiama
GLIMODICHOC, 3a Oa YGEAUHUM YCMOUYUGOCHINA 1A NAWUME UROHOMUKN U 0a 30060y
Hronomuuecxkua u napuien cvio3.”
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[Tuep MockoBHCH, KOMHCAP MO HKOHOMHYECKUTE H (DHHAHCOBHTE BBIPOCH, JAHBEYHOTO
obnaraHe H MHTHHYUECKHA CBI03, 3as81: "Hronoyuvama na Eepona 3anovea 2018 2. 6 mnozo
006po cvcmosnue. B egpozonama ne ca ombenszganu makuea memnoge 1a pacmedc ole om
nepuoda npedu nawasomeo na ¢umaucogama xpusa. bespabomuyama u Oeghuyumume
nPOOLAICAsAm 04 HAMANAGAN, A HAPACMEANemo Na uHGeCmuyuume nati-cemue cmasa ¢
navum Mawab. Hronosnmeckuam pacmedic e cvlyjo maxa no-éaaancupan, omxonkomo beue
npedu edio decemuaemue, U Ko RPIIOICUN ROOXOOAUN CIMPYRMYPHI PE@OPMU U OM208OPHU
guckamiu nonumury, moli modice 0a Hvde u no-mpaen. Tasu ev3vooiCHOCHT 3a UIBLPULGAIE 1A
peopau uana 0a npoduadicy Obi20 GpeMe — ceza ¢ MOMenmui Oa 63eMeM Heobxodumime
anbuyuosnu peuienis 3a ykpeneane na Hrxonosuyeckus u napuyen cvios.”

CeramHata ouenxa 3a pacrexxa Ha BBIl mpez 2017 r. or 2,4 % nHanxebpis
NpeiBMNAAHHATA B €CEHHATa MKOHOMHYECKa MPOrHo3a OT HOEMBpH 3a pactex oT 2,2 % B
esposonata u 2,3 % 8 EC. Ilporuosnusr pactex 3a 2018 1 2019 r. Ha HKOHOMHKHTE KaKTO B
eBpo30HaTa, Taka ¥ B EC karto uino chUlo NpeThpns yBeauueHne cnell HoeMepn — ot 2,1 %
Ha 2,3 % 3a texymara roguia u ot 1,9 % na 2,0 % 3a 2019 r. [lpuunnunTe ca KakTo CHIHO
M3pa3eHOTO BBL3ACICTBHE HA Bh3XoAsLaTa (aza Ha MKOHOMHMYECKHA UHMKBA B EBpona, kbaero
nasapuTe Ha TpyJAa NPOABIDKARAT Ja c&€ NofoOpsBaT, a HKOHOMHUYECKHTE HarnacH ca ocobeHo
HONOWHTENHY, TaKa M MO-TOJAAMOTO OT OYaKBaHOTO AaKTHBH3MpaHe Ha HKOHOMHYECKaTa
INEHHOCT W THPrOBHATA B CBETOBEH Mauab.

Cunxoto TEPCEHE, BUCOKATA CTCIICH HA W3MOJ3BAHE HA KanaluHTETa H GHﬂFOHpHHTHI‘ITe
(l)l/lHﬂHCOB[/l YCNOBHA BEpPOATHO LIE CE OTPassiT MOJOKHTENHO HA HHBCCTHUHHUTC MNPE3
[IPOTHO3HHA IIEPHOM.

Ovyaksa ce cbluuHcKaTa HudNaLud, KOSTO H3KMO4Ba HecTabHINKTE EHN Ha eHEpPruaTa
u HenpepaboTeHKTe XpaHH, Ja ce 3amasH yMepeHa B yCJOBHATA 1a 0aBHO BLICTAHOBABAHE OT
CTarHalMATa Ha [asapa Ha Tpyda U Bce owle ciab HaTHCK 3a yBedWuapaHe Ha 3anjaTHTe.
Obuara uadnauus We npoab/bKH Jla ce BIHSe 3HAYHTENHO OT UEHHTE HA €HEpPruiTa H ce
ouaxBa Jieko jaa ce yenuud. Ipes 2017 r. undmauusita B eBpo3onara gocturua 1,5 %. Cnopen
MPOrHO3UTE TOBA paBHMILE e ce 3ana3u npe3 2018 r., a npea 2019 r. me ce ysenuun Ha 1,6 %.

PuckoBeTe 3a NpPOCHO3MPAHHMS PpAcTeX OCTaBaT O FolsMa creneH OamaHcupaHu.
BB3MOXHO € HKOHOMMMECKHAT pacTelk Aa HaiXBbpAY OYAKBAHHATA B KPaTKOCPOYEH MIaH B
CH3BYYHE C MOJIOMHUTENHHTE UKOHOMHYECKH HarnacH. B cpennocpoyen mnan BHCOKHTE 1IEHH
Ha aKTHBHTE HAa CBETOBHHSA [a3ap MOFAT Aa c€ NOBAMAAT HeGarornpHATHO OT €BEHTYANTHA
NpeoleHKA HA PHUCKOBETE M OCHOBHUTE HKOHOMHUECKW Nokasarend. IlpopgmmxaBatr za ca
HajMue puckoBeTe ¢ HeOnaronpusaTeH ed)exT, CBbP3aHH € HEACHHUA H3XO OT MPEroBOpPHUTE 3a
uannsane Ha OO6ennneHoro KpancTBo oT EC, KakTo M CBBP3aHMTE C [EOfONIHTHYECKO
Hanpe)KeHHe H BB3NPHEMAHE Ha HO-HAUMOHAIHO OPHEHTHPAHH H [IPOTEKUHOHHCTKH MOJIMTHKH.

[IpeaBHA TeKywiMTe fIPErOBOPH OTHOCHO YcCloBHATA Ha Hanyckane Ha EC or
ObeanHEHOTO KpalcTBO, HamuTe nporno3k 3a 2019 r. ce ocHoBaBaT Ha YMCTO TEXHHUECKO
JONyCKaHe, Y€ CTATYKBOTO B THProBckHTe oTtHowenus wmexay EC-27 u Obenunenoro
KPaJICTBO LIE ce 3ana3d. ToBa ce MpaBH CaMO 3a UENHTE HA TPOTHO3UPAHETO U HAMA BPH3Ka C
TeKYL[1Te IPErOBOPH B PAMKHTE Ha npoueaypata no wieH 50,

Hactoswara nporHo3a ce ocHobaBa Ha Habop OT TEXHHMYECKH AOMYCKAHHA OTHOCHO
0oOMEHHHTE KypCcOBe, NMXBEHUTE MPOLEHTH M LEeHHTe Ha CTOKKTE, aKTyalHH KbM 20 sHyapH
2018 r. [To oTHoweHHE Ha BCHYKH HAPYrH BXOMALIM AaHHH, B INPOTHO3aTa € B3€Ta NoA
BHHUMaHHe uHdopMauunTa, Hanuuia 10 30 aryapH.

Crtp. 8 oT 26



FINANCE CONSULT

[Ipes Texyulara roauMua EpponelickaTa KOMHCHMA Lle NpeMHHE KbM €XEroAHO
nyOnuKyBaHe Ha ABe noApoOHU nporHosu (NposieTHa H €CEHHA) H B MEXAWHHH MPOrHO3H
(3UMHa H JATHA), BMECTC Aa nyOnukyBa TpH NoApoOHHU NMPOTHO3H Mpe3 3uMara, MmpojeTra M
€CeHTa, KaKTo paBu Beska roauua ot 2012 r. Hacam.

MesxIMHHHTE MPOrHO3H e oOxBawaT roaviuus 1 TpuMeceunus BBIT w undnauusra
3a TeKyllaTa Y cleABallldTe FOAMHHM 3a BCHYKH ABP:KAaBH YNEHKH H €BPO30HATa, KaKTo H
arperipann naniu 3a EC.

C Tasu nmpoMsHA Ce BPBILA HPEAHUHUAT MOAen Ha mporHosuTe Ha Komucusara, a
rpadKbT Ha HelfHMTE NPOTHO3N ce MPHBENKAA OTHOBO B CBOTBETCTBHE C TO3H Ha IpYyrH
uacTuTYLHH (Kkato Esponelickata pentpanna Oanka, Mexayuapoanus sanyTeH (oHA H
OpraHn3aiHaTa 38 HKOHOMHYECKO ChTPYAHHYECTBO H Pa3BHTHE).

1.2. OcobenocTi HA HKONOMHKATA Ha Bearapnus

EK noBums nporiosata cH 3a ukouomukata Ha Benrapus. Komucusara ouaxsa 3.8%
prer na BBIT noroavna, ABH:xeH OCHOBHO OT noTpebiieHHe.

Esponeiickara xomucns (EK) nosnis npornosara ci 3a pasBUTHETO Ha Obarapckara
HKOHOMMKa poroamHa. Ilpe3 nponerra ouaksanuaTa 6saxa 3a 2.8% poner na BBII, cera
pesu3kaTa € ¢ 1 mp. nyHxT Harope. [loBeyeTo MexcLyHAPOIHH HHCTHTYLHH, KOUTO Habmozaasat
Buirapus, chillo BEYE MOBHUIMXA NMPOrHO3MTE cH 3a cTpaHata a0 wai 3% ot BBIL Iloutn
BCHYKHM 3amaraT JoroAdHa notpebJicHHEeTO fa € OCHOBHATa JIBHJKEINA CHJIa Ha HKOHOMHKara.
EK ouaksa u npofysxzane Ha HHBECTHLIHHTE, aKO YCBOSBAHETO Ha eBPO(OHAOBETE Ce YCKOPH.
Burpeku ToBa pactexbT Ule ce 3abaBH NeKko B CpaBHEHHE C Ta3H FoAHHA.

Io-BHcOKUTE oOuaxBaHHs Ha Bpiokcen ce pwmkar Ha I0GpoTO NpeiacraBsHe Ha
HKOHOMHKATA Mpe3 MbpBaTa NOJ0BHHA Ha rOJHHATa, HO H Ha PEBU3HATA HA JAHHUTE 3a BBII 3a
2016 r., xoaTo HanpaBH HauuoHaNHHUAT CTATHCTHYECKH HHCTHTYT.

B ecennaTa cH MakpoIportHo3a eBpOKOMHCHATA PEBU3HpA HATOPE H O4aKBaHMATA CH 3a
PBCTa Ha UKOHOMHKHTeE Ha eBpo3oHaTta i Ha uenus EC-28 crotsetHo ¢ 0.3 u 0.2 np. nyHkTa 110
2.1% npe3 2018 r. O6sacHerneTo — N0-100p0 OT OYAKBAHOTO NPEACTaBAHE Ha eBponeickara
HKOHOMUKA Ta3H TOHHA 3apalil YBeNHueHo YacTHo norpebnenne, HaManssawa bespaboruua u
NO-CHAEH PLCT Ha CBETOBHATA HKOHOMHKR.

EK ouaxpa 6bjrapckara MKOHOMHKA Ja MPOABDKH Jla pacTe "cTabunHo", cien Karo
orbenexx 3.9% pber npes Tasd roauHa. OCHOBHHMAT MBHFaTeNl LIE NPOABMKH Ja €
noTpe6IeHKETO KAKTO Ha YacTHHUA, Taka H Ha MpaBHTeNcTBeHus cextop. OT bplokcen oyaksart
H BB3CTAHOBABAHE HAa MHBECTHUHMTE, HO Hali-Beue ako HMa YCKOpABAile HA YCBOABAHETO Ha
cpeacteara ot EC. MadochT we mpoaw/ku Aa pacTe, Makap ¥ ¢ no-0aBHM TeMroBe, HO 3a
pasnuka ot Ta3u roadHa npes 2018 r. u 2019 r. bprokcen ouyakBa AeK MONOKHUTEIICH NPHHOC HA
HETHHS eKCNOPT KbM pheTa Ha BBIT.

Cnopen EBponejickara KOMHUCHA YBEHHEHHETO Ha 3aMjaTHTE H NOXOAHTE B CTpaHaTa
6 MOrNOC 1a HMAa MONOXKUTENHO BJIMAHHME BBPXY “acrHoro morpebinenne. B Giomkera 3a
cllefBallaTa roJKHa NPaBHTEICTBOTO 3aara HOB PbCT Ha MHHHManHaTa 3amara ¢ Han 10%,
KAKTO M YBENHYEHHE Ha 3aMfaTHTE HA YYUTENH, BOGHHH, HAKOM cnyxutenn oT MBP u vact ot
agMHHHCTpauHATa. B AombiHEeHNe NOBEYETO aHANN3ATOPH OYAKBAT AOrOAHHA /12 MPOABMKH H
pPhCTA Ha BL3HATP@XACHHATA B YACTHHA CEKTOP OCHOBHO 3apajii JIMMcaTa Ha JOCTaTb4HO
Keanuguurpana paboTHa pbKa.
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IMpen pa3BUTHETO HA MKOHOMHKATa HM € no-6aBHOTO ycBoABaHE Ha eBPOGOHIOBETE,
KOETO OTHOBO LIE OTNOKH BB3CTAHOBSBAHETO HA HHBECTHLIMUTE.

[Nporuo3u 3a pect Ha BBIT Ha Brnrapus (B %), kakto cnensa:

2017 2018
M 4.0 39
PaitpaizeHGaHK 4.0 37
EX 3.9 38
CeeToeHa GaHka 3.8 39
YHuKpeaut BynGaHk 3z 3.9
BHE 36 34
MBD 36 3.2
E6BP 35 3.2

Hamounur: MB®, Md, BHE, Yuurxpeoum, Paiidhaiizenbanr, Ch, EK, EEBFP

EK ouakea romummara wH(Aamus, H3MEpeHa Npe3 XapMOHHM3MpaHuA HHAEKC Ha
notpebuTeNnckuTe UeHu, na nocturie 1 % npes 2017 r. "nopaan cHIHOTO BLTPEUWHO ThpCeHe,
NIO-BHCOKHTE aJIMUHUCTPAaTHBHH HEHH 32 KOMYHAIHUTE YCIYTH H Bh3CTAHOBABAHETO HA LIEHUTE
Ha GOpCOBO THPryBaHHWTe CTOKH M ropusara”. Ilpes cnensainara roauna Huduannarta me ce
yckopH 10 1.5% u ute npoawmku na pacte u npes 2019 r. (1.6%).

Bpiokcen npornosupa 6espaGoTuiiaTa 1a NpPoALIKH Aa HAMANABA M Aa AOCTHrHE 6%
mpe3 cneaBaliara roAKHa, a pa3XxoauTe 3a TP/l 1a NPOABIKAT 1a e YBeIHYaBar.

3a Te3n, KOUTO OOHYAT cpaBHEHMATA - HKOHOMHKATA Ha buarapus norofuHa e pacte
Han cpenuua temn 3a EC. EBponefickata koMHCHA TNPOrHO3Hpa [0-BHCOK OT HaluHd
MKOHOMHYECKH pacTex 3a PymnHus (4.4%), Cnopeuns (4%) v Upnanaus (3.9%). Cee chinara
nporHo3a kato nawata ca [Tommua u Cnosaxud. 3a BCH4KH OCTanan AbLpiKaBH O4aKBaHHATA ca
PBCTHT Ja € NO-HHCDBK.

2. OITIUCAHHUE HA IIPEANPUSITHETO
2.1, Mecmononoacerue 4 0cHOGH I DA

TwprosckoTo Apyxectso ,Knumatex” AJl e cr3fiajieno, upe3 BIHMCBAHE B THProBcKus
peructTsp npu AreHnus no Bnucsanusta ¢ EMK: 836143741, KuMm parata Ha olieHKara,
KaNUT&ILT Ha HPYKeCTBOTO Bb3nu3a Ha 1202 142 ns., pasnpegened B 601 071 Opos
0oGHKHOBEHH MOMMEHHH aKLKK ¢ HOMHHAA Ha eHa akuus B pasMep Ha 2 nB. ([IBa nesa).

Hpy>xecTBOTO HMa cllefHATA YIIPABAEHCKA CTPYKTYpa:
[Mpencraeuten: [Manuo Bunkos [Tanes.

YnpaBuTeNieH ChBeT KbM JaTata Ha H3THuaHe Ha manzarta - 04.03.2019r., xakTo cienea:
¢ [lanuo Brnkos [Nanes;

s Anbena ['eopriuesa AHrenosa;

» Hukonaii Xpucros CraHkos.

HaasopeH cbBeT KbM fataTa Ha M3THYaHe Ha MadaaTa - 07.06.2022 r., kakTo cnenga:
¢ Cperocnas Msanos Jliobomipos;
e 3apasko [Tetpos INonifopaatos;
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e Bopucnae bosHoB Kpymos.

[peameTsT Ha AeiiHocT: TIPOH3BOACTBO H THLPrOBHMA C KJIMMATHYHAE, OTOILNIMTENHA H
ofesnpaluuTenta TexHuka. JIpyKecTBOTO MOXe a OChLIECTBABA H BCAKAKBA APYra ThProBcka
neiiHoCT, KoATO He ¢ 3a6paHeHa OT 3aKoHa.

Cwe cepanuuie ¥ aapec Ha ynpasnedue: obn. Xackoso, obul. JumuTpoBrpan, rp.
Humurposrpan 6400, yn. ,,Bponcko moce” Nel.

onbaHNTeAna Hidopaanna 3a , Knnmarex” A/l, kakTo cjcapa:

Hmmarex™ AJl (rp. JMMHTpoBrpaj) e NMBPBHAT 3aBOJA 32 KJIHMMATHYHA TEXHHKA B
Bruarapus. Ceananen e npe3 1969 r. Pasnonoxen ¢ Ha nnom ot 40 000 kBaapatHu MeTpa, OT
kouTo 14 000 kBagpaTHH MeTpa ca 3aCTPOEHH C POHM3BOACTBEHH H CKJIAJIOBH TOMELICHHA.

dupmata paGoTH HenpeKhCHATO 3a MOBHLIABAHE ACOPTHMEHTA H Ka4YeCTBOTO Ha
npemnaraniTe npoAayktH. OCHOBHUTE HalpaBlieHus, B KOMTO € crenuannsupana ,,Knumarex®
AJl, ca xakTo cneapa:

o KnumaTHzauusa u BeHTHIALUA;
¢ Tonnoobmenuu anapaty;
¢ Bmn3nyxonpeuucrBaHe.

dupmaTa npesara Ha CBONTE KJIMEHTH KOMIUIeKCcHO oOcny kBalie, BKJIOYBALLO:
[TpoekTupane;

HspaboTka;

JlocTaBka;

Monrax;

HledmonTa;

rapaHiiioHeH ¥ H3BLHIAPaHLIHOHEH CEPBH3.

IMpoayktute Ha ,Knumarex” HamupaT no6Lp npHeM, kakto B bhiarapus, Taka v B
uyx6una: Gpanuus, lepmanus, AscTpus, Xonauaus, Pycus, Kasaxcran, Monnosa, YxpaitHa.

dupmara y4acTBa B M3rpRiaaHe Ha KoMmmnekcHH ofektH na ,,['masbonrapcrpoit™ AJl:
KHUIMIIHH KOMIJIEKCH, 3aBeleHds 3a OOLIEeCTBEHO XpaHeHe, Mara3uHu, QH3KyJITYpHH
KoMInekcu, bonaunn, crannonr, HEK, xumusTa u Metanyprusra.

~KmuMarex™ AJl yuyacTBa ¢ NpOJAYKTHTE CH HAa TEXHHYECKH M3/IOXKEHHS H IaHaMpH.
®upmara e HarpaZeHa Cbe:

» 3naTeH Meian Ha H3n0XeHHeTo ,,Bankann Ge3 rpanuua” npes 1999 r. v Buaun;

e Tloueren aunnom , Juu na Bearapus 8 Makenouus® npe3 2000 r. B Cronxe;

e 3narteH Menan Ha 57 MesxiyHnaposeH Texnuuecku nasanp - [lnosans 2001 r.

Twproeckoro mpyxectso ,J'BC - TOH30C” AJl e cwh3paseHo, upe3 BIHCBaHE B
Trprosckus perucTbp npH Arenuus no BnkcBaHusTa ¢ EMK: 833100471, Kem narara na

OLIEHKATa, KamUTaasT Ha APYIKeCTBOTO Bb3nu3a Ha 2 820 000 ns., pasnpenenen B 2 820 000
6pos OOHKHOBEHH NOMMEHHH aKLMH C HOMUHAI Ha eHa aKiHA B pasmep Ha ] 1B. (ExuH nes).

HQYXCCCTBOTO HMa chneliHata YnpaBielcKa CTPYKTYpa.
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IMpencrasurens: Hukonaii Xpuctos Crankos n bucep Mnaznenos Xpucros.

VYnpaeuTesneH chBET aTa Ha H3TayaHe Ha MaHaara 25.04.2019:
e Miuxaun Jlumutpos Msanos;

e Hukonaii Xpucros CraHkos;

e Bucep MnanexHoB XpHucTos;

Hansopen cbBer mara Ha M3THYaHe Ha MaHpata 06.06.2022:

¢ Anbena ['eopruesa AHrenosa;
e Ceerocnar Meanos JlioboMupos;
¢ 3npasko Iletpos IMoniiopnanos,

Ilpeamerst Ha peiinoct: [lpoexTHpatie, CTPOHTEJICTBO, HHIKEHEPHHI; PEMOHTHH
paboTH, PEKOHCTPYKUHHM H pexabuauTalus; CTPOMTEICTBO, PEMOHT W pexabunurauus Ha
OETHINA H APYTH HHQPacTpyKTYpHH 00eKkTH; reonpoyyBaTesiHH, XUIPOJIOKKH K COHAAKHH
paboTu; peanu3anusA HA HHBECTHIUOHHH MPOEKTH B T.Y. CTPOUTENCTBO, PEMOHT, MOANPHIKKA,
ynpaBieHue, cTonaHnucBaHe, mpoaakba M oTAapaHe MOJ HaeMm; HayuHO-H3CHENOBATENICKA H
passoiiHa AeifHOCT; TPOH3BOACTBO M TBPrOBHA ChC CTPOMTENHH MaTepHalH, MAUIUHU,
ChOpBIKEHUA B o0opynBane; npoyupaiie H A0OMB HAa CTPOUTENHH MATEPHANIH; KOHCYATAHTCKH
YCIyrH; TPaHCMOpPTHA M COEAHTOpCKa JCHHOCT; TBProBCKO  MNPEACTABHTENCTBO H
nocpexHuYecTso. JIpyKecTBOTO MOMKE A OCBIIECTBABA M BCAKAKBA ApYra Thproacka aeifHoct,
KOATO He € 3a0paHeHa OT 3aKoHa.

Cec cenanuuie u anpec Ha ynpaenenne: oon. Codus (cronuua), o6ui. Cronuuna, rp.
Codms 1619, paiion ,,Butowa”, yn. ,JAMSIHHULIA” Ne 3-5.

Honwannresa nidopmainis 3a ,I'BC - TOH30C” AlL, kakro erexsa:
«I'BC = TOH30C” AJl e aKLOHEPHO APYIKECTBO, PETHCTPUPano ¢he cenanuume rpan Codus
W aapec 3a KopecrionaeHuus rpag Kasaunnk, yn. “Uynomup” 6.
Komnauuara e 6Gu3nec uHKybaTop, pa3BMBalll c€ C OCHOBHA HKOHOMHYECKA JeHHOCT,
pasgeneHa B CEAHUTE HAMPaBJICHH:
- YKpernBane HA TeXHOJIOTHMHIIS MOTCHUNA HA CTPOITCIHHTE NPCANDHSITHS;
- noxoGpsBaNe HA PCANIBALNATA HA H3CTCAOBATEACKITE PE3yJITATH;
- MOANOMATraNe HA CH3AABANETO HA HIIOBATHBIH NPEANPUATIA;
- IPEAOCTaBsINE HA TEXHHKO-IIKOHOMIYeCcKa HHPPACcTPYKTYpa.

Busnec unky6arop ,I'BC - TOH30C” AJl cw3zasa ycnoBHs fna c€ MpeoJonsBat
OCHOBHY NPOOIEMH CTOAUM NpPell CTPOHTENHHTE (HpPMH, 2 HMEHHO PaslIMpPsBale Ha na3apa Ha
CTPOMTENIHH YCAYTH upe3 mocturase Ha 6Ge3KOMMNPOMHCHO KauyecTBo. ToBa € BB3IMOXHO
Graromapenne Ha nobpe wu3rpageHa MH(ppacTpykTypa — oducu u naboparopuu, aobpu
KOMYHMKALHH, BbBEXIaHe HAa WHOBALUMH B CTPOMTENCTBOTO, OoOMeH Ha ONWT W 106pH
NPaKTHKH, EKCIEPTHH KOHCYJITAlUHH M CTAHOBHIIA BLB BCEKH €IHH MOMEHT OT H3NbJHeHHe Ha
CTPOMTENHUTE TOPBUKM M obe3neuaBaHe C YOBEUIKH pecypc, BCAKa eHa Omepauus HiH
TEXHOJIOTHYEH eTa.

Tuproeckoro apyxkecrso ,,'BC — HHOPACTPYKTYPHO CTPOUTEJICTBO” ALl e
Ch3fiaZieno, upe3 BOHCBaHe B THProBCKHS perucTLp npu Arenuus no snucsanusra ¢ EUK:
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130131711. KM faraTa na OUEHKaTa, KanuTadbT Ha APYKeCTBOTO Bh3nu3a Ha 5 965 562 ns..,
pasmnpezeneH B 5 965 562 6post noHMEHHH akuuH Kjgac ,,A”, ¢ MpaBo Ha riac, ¢ HOMHHaN Ha
eiHa akuus B pasmep Ha 1 nB. (Eaun nes).

EQY}KCCTBOTO HMa cnentara YnpaBACHCKa CTPYKTYpa.

Ipencrasutenn: Kamen Cumeonos Ilewos, MBan Tpudouos Mutpes u Tomop
AnronoB 'oyes.

YnpasuresieH chBeT JaTa Ha H3TadaHe na mangara 18.07.2022:
o Haan Tpudonos Mutpes;

Kamen Cumeonos Ilewos;

Cumeon Crounkos [Tamos;

Toaop AxntoHoB ['oues;

[eopru MBanos Knuykos;

Hansopen chBeT Aara Ha H3TH4YaHe Ha Matiara 12,06.2022:
o Kamnun Cumeonos Ilewos;

e AnGena I'eopruena AHrenona;

e 3npasxo [lerpos [Toniiopaanos,

[TpeamersT na geiinocr: TIPOYUBATEJIHA, TTPOEKTAHTCKA W CTPOHUTEJIHO-
MOHTAXHA  JEMHOCT B  OBJJACTTA HA  HMH®PACTPYKTOPHOTO
CTPOUTEJICTBO BE3 OI'PAHUUEHMUS], B TOBA UHCIIO-ITbTULLIA, TIPUCTAHHUILIA,
JIETHLLA, XXEJNE3OMTBTHH, TPOJIEMEYCHU, TPAMBAWHU W BBLXEHU JIUHHWU,
BOJIOCHABUTENIHY,  KAHAJIMBALIMOHHY,  EJNEKTPUYECKH  MPEXW,
TA30ITPOBOJIM, HE®TOITPOBOIH, TOIUIONPOBOJAM U CBHOPBXEHUATA KbM
TSIX, JOBUB U OBPABOTKA HA W3JENUSA OT ECTECTBEHHU CJIAKH,
MMPOM3BOACTBO HA BETOHOBU U CTOMAHOBETOHOBU  W3JIENNS,
WHDKEHEPMHIOBA M TBPTOBCKA NEWHOCT MO MPEIMETA HA JIEMHOCT B
CTPAHATA U UYXXBUHA, IIPYIH NEMHOCTH, KOUTO HE CA 3ABPAHEHH CBC
3AKOH.

Cse cefanuiuie M aapec Ha ynpasnenue: 06n. Cogus (cronuua), obm. Cronuuna, rp.
Cotus 1619, paiton ,,Butowa”, yn. ,, JAMSIHHLIA” Ne 3-5.

Jdonbanuresnna nudgopman 3a W[ BC - HHOPACTPYKTYPHO
CTPOHUTEJICTBO” AJl, kakTo ciacaBa:

Komnanus ,,[BC - UHOPACTPYKTYPHO CTPOUTENCTBO” AJl e cy3nalieHa npes
1999 r. IpyxectBoto e yact ot [ naeGonrapctpoit Xonauur AJl, KOATO € OCHOBHHAT MY
akuuoHep. KoMnanuaTa e crelHaii3upana B H3rpaXIaieTo Ha NBTHIIA, KENE30NbTHH IMHUH,
JIeTHLIA, NPHCTAHUINA, KAaHANHU3AIHOHHN CHCTEMH, TPHOONPOBOAH, eNEeKTPHUYECKH CHCTEMH H
mpexu 1 ap. Cpen Haii-roneMHTe KIHEHTH Ha Apy:kecTBoTo ca Cronuuna obumHa, AreHuus
[TeTHa UadpactpykTypa, ®panopt Tynn Crapc AJl u apyru.

2.2.1. @unancoso-cwemoecoden anann3 na noKazamendme 3aq  Jauksuduocm,
unancoea aemonomnocn u permadwanocm ua dpsenun usiec na ,,Knusantex” AJ.
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1. KOBQI!QIIC"TH 38 JUKBIHAIOCT

KuM 31,12.2015 1. KbMm 31.12.2016 . keM 31122017 1,
Moxa3zavenn 3a JIIKBNAHOCT CToijinocer Crottnoct Crolinocr
IMokalaTen MMokasaTen Tlokasaren
(B X111, an.) (B xnn. aB.) (B xun. aB.)
O6uta TexyLH akTHBN 908 912 931 | He mowe an
JMKBHIH 4,3033 1,6142 . )
=n ocr Texyuit nacusn 211 565 0 “:?n:::lgg::r:?ap}%"
TTapuuny
Bupaa cpeactaa + 9 He moske aa
ankeuadoct | Musectingng + 383 1,8152 331 0,5858 428 M34ICHN,NOpaN
= Biemanuia auncara Ha K3
TexkywH naciipy 211 565 0
Mapiunn
HI;IIT\?::?;::ST cpenctsa + B gis2 30,5858 e
¢ 8132 : WEHHCIN,AOpa
= Baemats anncaTa va K3
TekyLun nacHsK 211 565 0
AGconioTHa Hapiuun 13 18 29| Hemoie as
NUKBHAHOCT CcpeicTaa 0,0616 04,0319 139HCM, TOpAIS
5 TekyLy nacusi 211 565 o| mmearmia K3

OueHHTENAT KOHCTATHPA, Ye MOKA3ATEANTE 32 00na JNKBIWIHOCT, 32 H3CNCABAHHUS
NepHoi, MOoKa3RaT, ue APYMKECTBOTO PAINONATa ¢ KPATKOTPAIIIN AKTHBH 33 NOKPIBANE HA
KPATKOCPOUIHTE CH 3aAbJIACHI, KATO 110Ka3aTeNsT 32 LelHa H3CAcABaH nephoa € Haj 1.

IIpn aHanu3 Ha mokasaTeanTe 3a 6Lp3a, neiabanua v abcoqOTNA AHKBUANOCT CE
KOHCTaTHpa, Y€ APYXKEeCTBOTO HAMA npobJacMmi ¢ NOKpHBAIE 1A KPATKOCPOUHNTE CH
3IBJREIISA, KATO I0Ka3aTEIHTe ca Ha CPABHUTENHO BHCOKH HMBa, TIOKpITHETO ¢ mapusnm
CPEICTBA 112 KPATKOCPOMHHTE 30ILJIKCHIA € MEX/Y HAa BCEKH 1 Jiena saablikenue, 1o 1
ron, ¢ 6 cr. napuunu cpeactsa (2015 r.) xo 1 sesa saabmkenue, 10 1 roxg, ¢ 3 cr. napuynn
cpenctBa (2016 r.).

3a ortyernara 2017 r., npy:KECTBOTO HAMA KPATKOCPOYHH 3aILJDKEHHS M TIpHTEXKaBa
abcoaioTHa JHKBIAIOCT,

2, IMokaszaTeaun 3a Quuancona ABTONOMHOCT

kbMm 31.12.2015 . kbMm 31.12.2016 1 €bM 31.12.2017 .
[MokajaTens 32 ABTOHOMHOCT CTO""DCT CTD““OCT CTG““UCT
IMokazaTen Moka3aTten Moxazaten
(B XxmJj. na.) (8 X1 am.) (B xun. aB.)
CoGcTBen

) 2

Dimakcosa | ganuran 201 55804 285 8063 2121 5303
ABTOHOMHOCT = Macusn 246 570 646
Koeduutent na Macuen 246 570 646

9 3
SATBHKNANOCT = Cobcreen — 0,1043 = 0,2613 e 0,2947
Kanuran

[Ipu anaAu3 Ha noKasaTENUTE 32 3aJUTBKHANOCT/ABTOHOMHOCT, 33 _LIC/INH PA3TACKAAL
nepuona 2015 r. - 2017 r., ce KOHCcTaTHpa, 4e APYIKECTBOTO € C MONONKMTENHA CTOHHOCT Ha
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coOCTBEHHUSA KanHTaj, KOosTo NnpeBHIlIABA CyMaTa Ha MMaCHBHTE MY, T.C. HelnoctTa MY € B MHOI'O
roasMa cteneH Ha HE3aBHCHMOCT OT CpPeACTBa OTIMYCHATH OT KpEeOaHTOPHTE. QEVH{CCTBOTO
pa3noJjara chc IHAYMHTENNA (_l)llllﬂllCOBa ABTOHOMIIOCT.

3. HokazaTean, uzMepsaiu pentadnianoctra na dnupmara

KkbM 31.12.2015 1. Kum 31.12.2016 1. Kb 31.12.2017 1.
TTokasaTesn 3a pewrabuanoct Croiinocer Croiinocr Croiinocr
Tokazaten Mokazaten TlokaizaTen
(B xitn, aB.) (8 xun. n18.) {B xit11, n8,)
duHaHcoB
l{oe(bﬁuunem Ha pesynTar 2 -178 i
peHTabluTHoCT Ha )
e Heren pasmep 0,0008 0,0816 0,0040
nponaxGn = Ha NpHXoaNTe 2359 2181 2756
oT npofaxGn
KoetiusienT na dukancos . -178 1
p“'l?g_g:ﬂﬁ; H C"“?"“‘T 0,0008 -0,0816 0,0050
B — o 2359 2181 2192
(duHaHcoB
Koediiusntent na peaynTar 2 -178 1
peHTaGiNHOCT Ha 0,0081 -0,3123 0,0170
nacueiTe = [Macuan 246 570 646
dHancos 9 -178 1
KoedmuueHr Ha pe3ynTarT
Kaniranisagns Cyma Ha 0,0012 -0,0968 0,0058
HA AKTHBHTE = | aBAroTpalilire 1697 1 839 1 908
aKTHBH

OueHHTENAT KOHCTATHPA, Ye € HaNMle TCHACHIII 3 YBeJNMABaie Ha NPHXOANTE 0T
npoaax6u, karo 3a nepyona 2015 r. - 2017 r., npuxoauTe ca papacruaau ot 2 359 xna. nesa
(2015 r.) no 2 756 xna. aesa (2017 r.) uian ysemuuciinie B pasvep ua 16,83 %, vsgucneno
KaTo pasnuKara mexay npuxozute npes 2015 r. w 2017 r., oTHeceHO KBM NPHXOAHTE Mpe3
2015 r.

[pes nocoveHus NepUOf, BLIPEKH HapacTaHANKWTE NpPHXOAW OT npoxaxdu, ce
KOHCTaTHpa H:

1. ITpes 2015 r. apyKecTBOTO € Heueesio 1a Beekn 1 aes npoaaxon no 0,0008 aesa;

2. Tpe3 2016 r. apyecTrOTO € ryGeso na seekn 1 jes npogaxoi no 0,816 aesa;

3. IIpe3 2017 r. apykecTBOTO € feueJiesio na seekn 1 sies npoaa6u no 0,0040 ncea;

2.2.2. dunancoeo-cuemosoden anaiui Ha NOKazamennme 3a auxeudnocm, hunancosa
asmonomnocm u permabuanocm na hupsenua 6uznec na , ' 5C - TOH30C” AL,

1. KoedumuenT 3a AUKBIYIIOCT.
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kum 31.12.2015 1. Kbum 3LL12.2016 T Kba 31.12,2017 r.
IMokalaTenn 3a SUKBUAKOCT
(ST Mokasaten (S [MokazaTen CIOIHOCT IokazaTen
(B x11A. 11B.) (B X111. AB.) (B X0, nB.)
Obwa Tekyuwn akTHBH 1242 2242 2234
JINKBUJIHOCT 0,5861 1,1593 1,0761
= Texywu nacHBl 2119 1934 2076
IMapruun
S cpeactea + 181 102 97
auksuaxocT | HMusecTHuny + 0,0854 “| 0,0527 0,0467
= BieMmanua
Texywi nacieu 2119 1934 2076
Mapiunn
HesaGasha cpencTea + 181 102 97
JHKBHAHOCT B 0,0854 0,0527 0,0467
Tekyn nacusi 2119 1934 2076
AfcomoTHa TMapistn 14 4 31
JINKBHITHOCT cpencTsa 0,0349 0,0021 0,0149
= Texywi nacusn 2119 1934 2076

Ouenurenasr KOHCTaTupa, 4Ye¢ NOKAIATEJIHTE 34 oD JIHKBIAIOCT, 32 H3CAEIBAHHA
nepyuoad, nNoKaspar, 4ue ApYyiKecTBOTO painoJara ¢ KDQTKOTDﬂﬁlIll AKTUBH 32 MOKPUBANHE HA

KPATKOCDOUNHIITE CH 3IaALJAYKCHIIIN,

H3KJIOUYeHKE Ha oTuerHaTa 2015 . e nan 1.

[Tpu aHanu3 Ha pokazaTeanTe 3a OLp3a, nesabanua 11 A6coMOTIA JHKBIANOCT CE
KOHCTATHpa, 4e IPYKECTBOTO HMa upobjemy ¢ NOKPHBAHC HA KPATKOCPOUHITE cH
3a1bJKEHNH, KATO NOKa3aTeNHTe ca Ha CPaBHHTENHO HHCKH HHBa. TIoKpHTHETO ¢ mapirt
CPECTBA HA KPATKOCPOYHNTE 3AMLKEHIS ¢ MEXKLY Ha BeekH 1 Jjiepa 3aabasmetie, 10 1
roz, ¢ 3 cT. mapuunu cpeacrsa (2015 r.) zo 1 nena saawsvikeinie, 10 1 rof, ¢ 1 €. napu4in

cpeacrea (2017 1.).
2 Tokasaresn 3a dinal

ICOBA ABTOHOMHOCT.
——

Karg [nokKalaTenaTt 3a Henaud Hich€ldBaH nepHon ¢

koM 31.12.2015 1, KbM 31.12.2016 1. Kbm 31.12.2017 1.
Hoka3aTenn 33 ABTOHOMHOCT Croiinocr Croiinocr Crolinoer
IMokazaTen IMokazaTen IMokazaTten
(B xua. aB.) (B x1u1. n1B.) (8 x5, nB.)
CobeTReH
1803 1296 | 006
e S 0,5208 0,4088 0,3098
[Tacusn 3462 3170 3247
KoedumeHT na Tlacusu 3462 3170 3247
1,9201 2,4460 3,2276
sannbxanoct = [ CoScTsen 1803 1296 1 006
KanuTan

ITpu anann3 Ha NokalaTelHTe 3a 3ALTBIKHANOCT/ABTOHOMHOCT, 32 esis pasriesaan
nepuoa 2015 r. - 2017 r., ce KOHCTATHPA, Y€ APYHKECTBOTO € C MOJOKHKTENHA CTOHHOCT Ha

Crp. 16 ot 26




FINANCE CONSULT

coOcTBEHHA Kanuran, T.C. HeiiHocTTa MY B rojsma CTE€NEH Ha HE3aBHCHMOCT OT CpENCTBa
OTNyCHATH OT KpPpEAHTOPHTE. JRECTBOTO PA3NO0JAATA C (PUBAHCOBA ABTOHOMIOCT.

3. Hoxazarenay, H3MepPBAII PEHTAONANOCTTA Ha QIIII)M“TQ.

KbM 31.12.2015 . KbM 31.12.2016 1, wum 31.12.2017 .
TMoxazaTean 38 penTabunioct Croitnoer CroiitoeT Croiinoct
Mokasaten TMokaszaTen IMoxazaten
(B XiL1. AB.) (B XiLn. nB.) (B x1n. 1B.)
QunaHcos
Koedniunent Ha pesynaTar -108 -307 -290
peHTabHIHOCT Ha or ) e
npixonute ot | Heten pasmep 12273 8,417 1,9205
nponasxbn = HA MPHXOAHTE 88 79 151
ot npoaaxdu
e e
PEHTALILIHOCT pesy -0,0599 -0,3912 0,2883
cobcTaeHNA Coboraen
KanuTan = canyiran 1803 1296 1 006
Munancos
Koeduiument na pe3ynTar -108 -507 -290
peKTabIHOCT Ha -0,0312 -0,1599 -0,0893
nacusnTe = [MaciBu 3462 3170 3247
Punancos -108 507 290
KoedmunenT Ha pesynrar
Kanutaanzauxn Cyma Ha -0,0268 -0,2280 -0,1436
Ha AKTHBHTE = | abjroTpaluure 4023 2224 2019
aKTHBn

OUeHHTEeNAT KOHCTATHPA, YE € HAIKLIe TeIeHIs 3a YBEAHYABAHE 112 BPHXOANTE 0T
npoaaxk6y, xato 3a nepuoga 2015 r. - 2017 r., npuxoaute ca papacTianan ot 88 xmi. Jjesa

(2015 r.) ;o 151 xma, gena (2017 r.) uan ysesntuenie B paimep ua 71,59 %, n3uucieHo
Karo pasnukara mexcny npuxoaute npes 2015 r. u 2017 r., oTHeceHo KbM NPHXOAMTE npe3

2015 .
[Ipe3s nocoueHus mnepHOZA, BBIPEKH HapacTaHanNuTe NPHXOAM OT mnpoaaxbu, ce
KOHCTaTHpa H:

1. ITpes 2015 r. gpysecTBoTO € ryfesio na Beekn 1 aes npoaaxton no 0,059 sepa;
2. TIpe3 2016 r. gpyxecTBOTO € rydeno na seekn 1 e npoaa:x6u no 6,417 acea,

3. Tpe3 2017 r. apysxectBoTo € ryGeno Ha Beekn 1 Jies npoaasoi mo 1,920 acsa;

2.2.3. @unanceeo-cuemogodent ananu3 Ha NOKazamenime 3a AuKeuonocm, hunancoea
agmonomuocm & pemmaduanocm  wa  hupmenus  Ouzsnec  na L, IbC -
HHOPACTPYKTYPHO CTPOHTEJICTBO” AA.

1. Kocduienty 3a ANKBIAHOCT.
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Kbm 31.12.2015 1, xbum 31.12.2016 T Kbn 31.12.2017 1.
HMoka3aTenn 3a THKBUAHOCT | Crojinoct CroliHocT CrofisocT
TMoxazaTen [Moka3aTen TMokaszaren
(B xnn. aB.) {B x111. AB.) (B x11. n1B.)
Ofwa Tekyutit akTHBI 30363 51013 45851
JHMKBHOHOCT 1,4649 1,0847 1,6381
= Tekyiun nacnen 20727 47030 27990
Mapyuuun
Bup3a L 28818 44647 41958
nuksnanoct | Musectnunn + - 1,3904 0,9493 1,4990
= Baemauna
Texyumn nacnsu 20727 47030 27990
Hesabasha Napitun
+ 28318 44647 41958
NHKBHAHOCT Cg::;;l::m 1,3904 0,9493 1,4990
B Texyuui nachsu 20727 47030 27990
ABconotha Hapnuni 21 24412
AUKBIAHOCT cpeacrtsa 16196 0,7814 471 0,4565 24412 0,8722
3 Tekylu nacHsK 20727 47030 27990

Ouenurtenar KOHCTaTHpa, Y€ MNOKAIATCITE 33 00N JHKBIFTHOCT, 3a H3cneagaHis
TepHoa, MoKalear, 4e HPYKECTBOTO painojara ¢ KpATKOTPAiin aKTHRH 33 NOKpHBAIC Ha
KPATKOCDOYMHNTC €I 3AALJKCHI, KATO MOKA3ATENAT 3a HEHA HICICABAH [1CPHOA € HAA 1.

HPH apajn3 Ha NoKazarTeanTe 3a Obp3a, Heladanua !‘_I_EIGCOJIIOTIHI JHKBUAHOCT CE

KOHCTATHPA, 4Ye APYKECTBOTO MsiMa mpobachu ¢ MOKpHBAIE [ KPATKOCPOHUNTE ci
3a0bJIKRENN, KATO NT0KA3aTeNIMTe ca HAa CPaBHNTENHO BucokH HuBa. [Tokpuriero ¢ napuynn
cpelCcTBA NA KPATKOCPOYIIITE 3aALJKCHIA € MEXAY Ha BCekH 1 Jiena 3aabskenine, 1o |
rog, € 78 cr. napuunn_cpeacraa (2015 r.) no 1 jaeea 3agbauenue, 10 1 rog, ¢ 87 er.

napusinn cpencrea (2017 r.).

2. IMoxazarTesn 3a Qunallcona aAnTOHOMIOCT.

Kbpm 31.12.2015 . KoM 31.12.2016 . ktMm 31,12.2017 .
IMoxkazaten [TokazaTten Moxalaten
(B xn1. nB.) (B XA, nB.) {8 xnn. aB.)
CobcTren
&)

ST KanuTas 12699 0,4291 13684 0,2701 13510 0,4611
ABTOHOMHOCT = [Macusn 29592 50666 33 639
Koeditient o [Tacuen 29592 50666 33639
SAATLHHANOCT = CobeTeen 2,3303 3,7026 2,1689

12699 13684 15310
Kanuran

ITpu ananu3 Ha nokaszaTenuTe 3a 3aMTLNKHAIOCT/ABTOHOMHOCT, 3a LEJIN pasrjesaal
nepnon 2015 r. - 2017 r., ce KOHCTaTHpa, Y€ APYKECTBOTO € € MOACHKHUTEIHA CTOHHOCT Ha
coOCTBEHHA KamHTal, T.e. AEHHOCTTa My B rojisMa CTeleH Ha HE3aBHCHMOCT OT CpelCcTBa
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OTHYCHATH OT KpeauTOpHTE. ARECTBOTO asnojiara  ¢be  JNadiTeNaIa IIHAHCOBA
ABTOIHOMHOCT.

3. IokaizaTemn, u3MEpBaLLH penTadaHocTTa ia gpMaTa.

Kbm 31.12.2015 . KbMm 3E.12.2016 1. Kbh 31.12.2017 r.
Moxazaten ToxazaTen Mokazaren
{B xin, nB.} {B xnnn, n8.) (B x111, aB,)
rnaiicon 1577 985 1826
KoeduunenT na pesysTat <
penTabiuTHOCT Ha 9
npuxonute or | HeTeH passep AL 0.0127 L)
nponambu = HA NpPHXOJITE 203563 77409 108 840
oT nponaxtit
e B I
P (':’ Gy 0,1242 0,0720 0,1177
U —— SNt 12699 13684 15510
dnuancon
KoedniunenT Ha pe3yaTat 1577 985 1826
peHTabIUIHOCT Ha 0,0533 0,0194 0,0543
nacHBUTe = Macisy 29592 50666 33 639
®unancos 1577 985 i 826
KoediuneHr wa pe3yaTat
KanuTan3auHa Cyma Ha 0,1396 0,0739 0,i438
HA aKTHBHTE = | nwnroTpaitinTe 11298 13 337 12 700
aKTHBH

OueduTeNaT KOHCTATHPE, Y€ € HANHLE TEeHACHINS 32 NaMAJSBARBANE 1ia NPHXOANTE
ot _npoaamx6u, kato 3a nepuoaa 2015 r. - 2017 r., npuxoaute ca namanenn ot 203 563 xua.
aesa (2015 r.) no 108 840 xux. acea (2017 r.) unu pamajenie B pasmep Ha 46,53 %,
H3YHCJIEHO KaTo pasnukara Mmexay npuxopute npes 2015 r. u 2017 r., oTHeceHo KbM
npuxoaute npes 2015 r.

[Ipe3 mocoueHWst NEPHOA, BBLAPEKH HApAcTAHANHTE NPHXOAM 0T nponaxdu, ce
KOHCTaTHpa H:

1. TTpe3 2015 r. Apy»KecTBOTO € meveae/o na Beckn 1 e npoaaxkon no 0,007 neea;

2. TTpe3 2016 r. apysxecTBOTO € meuenaeno ua seext 1 nes npoaasktu no 0,012 jesa;

3. [Tpe3 2017 r. opysecTBOTO € meHeseno na Beexn 1 jies npoaas6i no 0,016 nepa;

TJABA II1. H3MTOJM3BAHHN METOJH 3A ITA3APHA OLIEHKA

OnpenensHeTo Ha nasapHaTta CTofHOCT Ha MHHOPUTApEH MaKeT OT aKLHH HA 4acT oT
coBcTBEHNA KanmuTan Ha Thproecko npeanpuarue ,Jmumarex” AJl, EMK: 836143741 =
pasmep Ha 78 289 Gpoa (CenemieceT M oceM XHNfSAM NBECTA OCEMAECET H JiereT Opos)
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OoOHKHOBEHH MMOMMEHHH aKuuy, npeacrasnspawy 13,02%, Ha yacT oT cobCTBEHHA KanuTan Ha
Thproecko npeanpustie ,,'BC — TOH30C” AJl, EMK: 833100471, B pasmep Ha 43 000 Gpos
(UerupuneceT U Tpu xunsaau 6pos) oGMKHOBEHH MOMMEHHH aKIMK, npeacTasnspaumm 1,52% ot
KanuTana Ha TbProBCKOTO MpeAnpuATHE, Ha 4YacT OT cOOCTBEHHA KAaNMWTal Ha TBPrOBCKO
npeanpustie ,,[BC — UHOPACTPYKTYPHO CTPOUTEJICTBO” All, EMK: 130131711, »
pasmep Ha 249 846 Gpos (Yerupunecer u TpH Xuaaau 6pos) MOMMEHHHM akU¥d Kmac ,A”,
npeactaenspamy 4,19% oT KanuTala Ha TBHProBCKOTO MNpeANpUATHE OT KamnuTana Ha
TBProBCKOTO MpEeanpusaTHe, KOATO MalapHa CTOMHOCT € H3BeleHa upes Memod na wucma
COiHOCH HA armugume,

1. METOJ HA YUCTATA CTOMHOCT HA AKTUBHUTE

MetonsT Ha uucrara croiinoct Ha axtuBHTe (MYCA) nonsea crofiHocTra Ha
OLIEHABAHOTO MpEANpPHATHE Na ce ONpeleNH palHKaTa MeXKIy nasapHata crofiHOCT Ha
AKTHBUTE M MazapHaTa CTOMHOCT Ha 3aibJLKEHHATA MYy KBM JaTara Ha OLEHKara.
M3nonssanuaT cTaHaapt Ha CTOMHOCTTa NPH TO3M METOJ € "CMpaBeAIHBa Nas3apHa CToHHoCT",

B cHHTe3MpaH B METOABT MOXKE /1a CE MPEACTaBH Ype3 ciefHaTa (Gopmyna:

Cmuca =T1CA - T1C3

Kwnero:

[TICpmuyca - nazapua croiiHocT Ha npegnpustuero no MUCA

[IC, - nasapha CTOHHOCT Ha AKTHBHTE Ha NpPeATNpPHATHETO, M3uncnena nmo MUCA.
OuenkaTa Ha BCEKH aKTHB CE [TPABYH ¢ OTViefl Ha BpL3KATa My € OCTaHalWTE aKTHBU. B mpoueca
Ha OlIEHKATA HA aKTHBHTE CE [€3arpe3npar, oLeHsBaT ce MOOTAEIHO, H HaKpas ¢¢ o0e/MHABAT
B OLEHKaTa.

T1C3 - nazapuata cTOMHOCT Ha 3a0B/KEHHATA Ha TPEJNPHATHETO, B KOATO €€ BKAIOYBAT
NpUBJIEUEHHS KalMTaI H IPUXOUTE 3a Obaeuly epHOIH.

Taka nonyyeHara pesyNTaTHBHA BEMMYMHHA MPeACTaBNsABA TasapHaTa CTOMHOCT Ha
aKTUBHTE Ha MNpennpusaTHeTo, dumancupann cke cobecrBenn cpenactsa. Ta ce npuema 3a
cMpaBeAHBaTa My fa3zapHa cTpoiHocT no Meroaa Ha uMcTaTa CTOHHOCT HA AKTHBUTE.

HznonssaneTo Ha Meroja mpeanonara crnedudiyHa TpaHC(OPMaLHA HA CHETOBOIHNS
Ganasc, NpH KOATO, CYETOROJHATA CTOHHOCT HA AKTHBHTE H IacHBHMTE B Hananca ce KOPHIHpAT,
cbofpasHo craHaapTa Ha fasapHaTa croiiHocT. B pesynrar Ha ToBa ce moiyvaea T. Hap.
HOpMayM3upan HanaHc.

Mc‘roga HA coOCTREIN KANNTAJ:

Wanonssa ce cnenuuar opmynen anapat; P=A-L-PS/N

KbIeTO: P — ¢TOifHOCTTa Ha OOMKHOBEHHTE 8KLMH HA OLIEHABAHOTO APYIKECTBO;
A — aKTHBH;

L - 3annmKkeHus;

PS - cToifiHOCT Ha NPHBHIErHPOBAHHTE AKLIHH;

N — 0611 Gpoit o6HkHOBEHH akIuH B oOpalleHHE.

JonenHUTENHO, OLEHHTENAT Moauduuupa Qopmynata, nobassiiky NBa KOPUTHpALLH
KoeHUHEHTA:

- Koeduumenr 3a kopexnuns - Kel, cBbp3an ¢ y4acTneTo B KANNTAAA 1A APYKECTBOTO —
MHHOPHTApPEN TN MaXKOpHTAPEH ASLT;
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- Koednuuent 3a xopexkunn — Ke2, cBbD3aH ¢ ydacTieTo B KANHTAJIA KA APYKeCTBOTO
peajnsnpaHuTe 0T Hero GHHAANCOBI PE3Y/ITATH 1 HHBA HA 3aJTb/AKHAJIOCT 32 NOCHACAHNTE
3 m3cjaeaBanH roaHi;

Ilpp ouenkara Ha mnasapHata CTOHHOCT Ha aKUHOHEPHOTO Y4YacTHE Ha
"CTPOMMHBECTXONIWHI™ AL, EMK: 121592481 B kanutana ua apysxectso "IKumatex"”
AJl, ce orunTa axta, Ye axuuuTe npeuncraenspar noa 20% ot uenus cobCTBEH KanuTan Ha
IpPYXECTBOTO, KaKTO U 4e TO € B 100po ()HHAHCOBO CHCTOSHHE,

CnioliHocm HA YUacmue Kanumaia Ka 0pyHcechiso "Knimamex" A xor 31.12.2017 2.

obu Gpoit
AKTHBH [aciBH cToiHOCT Ha obHKHOBEHN
CroitHocT Ha (cyma B {cyma B | NpHBHAETIPOBARNTE AKLUHMH B
Ne | Ouenvuen meTon enHa akuug XK. 21B.) XHJI. AB.) aKuun ofpalieHue
Kil=(K2- "
| K.3 - KAYK.S K.2 K3 K4 K.5
2 CroiitocT Ha | akuna 3,65 nB. 2839 647 0 601 071
Koedmment 3a kopexuns - KOpexifitt nopact Mulopuniapho ywacnine, npedcmagiaganio =
3 0,50
Kel 13% om kanumana
Kopexyus, nopadu nocmuznamii CpagHumeno Nicxku
KoedmubienT 32 kopekuis - )
4 Ke2 0,50 (hunancosy pesyrmamu it HICKG GbIMONCHOCH 3a UIAAR[AIE 1
- dugudenmu
Kopuripasa ctoiiHocT Ha | Kopuzupana cmotinocm - nozysena upes ysnoxcasane na
5 0,91 ns. .
aruna cmoiinocmma na | 6p. arxpuu ¢ Kel u Ke2
Bp. akuni cobeTeenoct Ha
6 |"CTPOMHHBECTXONAWHI" 78 289
AL, EMK: 121592481
OKOHYATEJIHA
CTOHHOCT HA YYACTHE
B COBCTBEHHA KATTHUTAJ,
noa (popmara na 78 289 6p. R
OO1KHOBEHH NOIMEHHI aKUHN
{cyma B xin. ne.)

Ha3apuama cmotiiocm Ha YacT oT coOCTBEHHUA KaMuTan Ha TBPrOBCKO NPEANPHATHE
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WKimmarex” AJl, EMK: 836143741, B pa3mep Ha 78 289 6pos (CenemaeceT u oceM XWIAOH
ABECTa oceMaeceT W JepeT Gpos) oGUKHOBEHH MOUMEHHH aKUMH, npeactasnassau 13,02% ot
KanuTaia Ha ThProBCKOTO Npeanpusthe, no Memoda na nemnama barancosa cmounocm na
axmugume, kvy 31.12.2017 2., cve 3arpoaienue 6v3auza na:

BGN 71 400
(Cenemaecer u eana XHJASAH H HETHPHCTOTHH JeBa)

llpy ouenkata Ha MasapHata CTOMHOCT HA AKUHOHEPHOTO Y4acTHE HA
"CTPOMUHBECTXONAUHI™ AJl, EUK: 121592481 B xanutana na apyxectso "I'bC -
TOH30C" A, ce otuuta (paxTa, ue akuuuTe npeacrasassar noj 20% ot uenus cobcTBeH

KanuTal Ha ApyKECTBOTO, KAKTO H 4e TO € B 1006po (hrHaHCOBO ChCTOAHHE.

noa ropmara na 43 000 6p.
OGHKHOBEHH MONMEHHM AKLHIL
(cyma 8 Xua. nB.)

| Cmioanocm Ha puachtue Kaniimana na opyyicecmso  I'BC - TOH30C” AL kom 31.12.2017 2.
obuy 6poft
AKTHBH Tlacuen cTofiHOCT Ha 00 HKHOBEHH
CroiinocT Ha (cyma B (cyma s | mpHBHIErHpOBARHHTE axKuiK B
No [ QueHBYeH METOL €llHa aKLHs XHJL N1B.) X1, nB.) KLY obpalediie
Kl=(K2- -
! K3 - KAYK.S K.2 K.3 K.4 K.5
2 Croiidoct Ha | akumus 0,36 ne. 4253 3247 0 2 820000
3 Koeduinutent 3a kopexuns - 0.75 Kopexnust nopadi MUHOPUMAapo yuacmue, npedcnaainaauo =
Kel ! 2% om kanumana
Kopexiua, nopadu nocmuznamuy cpaguumenio HHCKI
KoedmuneHT 3a kopekuns -
4 Ke2 0,50 qrunancost pe3yanani it HHCKA GbMONCHOC 30 UITAN{aie Hd
ongudenntu
Kopurupasa ctolinoct Ha | Kopuzupana cmoiiiiocm - noayuena upez yanoxeagane na
5 0,13 na, .
axuiA cmoifinocmma na 1 6p. axyuu c Kel u Ke2
Bp. agunn cofeTseHoct Ha
6 | "CTPOMHHBECTXOJIAUHI 43 000
AL, EMK: 121592481
OKOHYATEJIHA . B
CTOMHOCT HA YYACTHE B Tosa uncno it B3eMane 3a nj;;r:::;eu‘rn B pasmep Ha 291 856.89
B COBCTBEHHA KATIHTAJIL, ’
5 800,00 ns.
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Mazapnama cmoiinocm na 4act ot coGCTBEHHS KalUTAN HA ThProBCKO NPEANPUATHE
»I'BC - TOH30C” Al, EUK: 833100471, B pa3mep na 43 000 6pos (Hetupunecer u Tpu
Xunaau Opos) obuKHOBEHH MOMMEHHH aKiL|H, npeacTaBiasaiid 1,52% ot kanuTana Ha
TBPrOBCKOTO NpeanpuATHe, no Memoda na nemnama baraicosa cmoiinocm na aknueune,
koam 31.12.2017 2., cve 3axpuanenie 8v31u3a na:

BGN S 800
(IleT XHJISIAH B OCEMCTOTHII JieBa)

IIpn ouenkara Ha nasapHara

crolfHOCT Ha AaKLUMOHEPHOTO Y4acTHe Ha

"CTPOMUHBECTXOJIUHI™ AJl, EMK: 121592481 B xanutana na apyxkectso "I'BC -
UHOPACTPYKTYPHO CTPOUTEJICTBO" AJl, ce oruura (paKkra, ue aKLHHTE
npeacrasnseat noa 20% ot uenus coOCTBEH KanuTajl HA IPYKECTBOTO, KAKTO H Y€ TO € B

106po (PHHAHCORO CHCTOSHHUE.

Cmoiinocm na yuacmite kanunmana 1a opyscecmso I'bC - HHOPACTPYKTYPHO

CTPOHTEIICTBO” ANl _xwm 31.12.2017 2,

o6 Bpofi
AxTHBY IMacian CTOIHOCT Ha oOHKHOBEHH
CroliHocT Ha (cyma B (cyma B | npeBinerHpoRaHuTe aKuxn B
Ne | OueHbieH METOR €llHa aKuns XHJI. N1B.) XHil. NB.) aKkLHy obpauwenie
Kl=(K2-
=
1 K3 - KAYK.S K.2 K.3 K4 K.5
2 Crofinoct na | akus 2,60 s, 59 059 43 549 0 5965 562
3 | Koedinmenr 3a xopekuns - Kel 0,75 Kopexyus nopaou .-mmu,t;nmapno yracmue, Hpedcmaaingano =
4% om kanumana
Kopexyjua, nopadt ROCmunamu cpagiunene Hickn
4 | Koediuneur 3a kopexkuna - Ke2 0,50 hrnanicogt pezyaImam u HUCKA Gb3MEIUCHOCI! 30 UIIALaie na
Jugudenmu
Kopurnpana croiiHocT 1a 1 Kopuzupana cmoiiiiocm - nogyuena 4pe3 Yunoicasane na
5 0,97 ne, .
aku1a cmotinocmma na | 6p. axyuu c Kel u Ke2
Bp. akuun coGcTBEHOCT Ha
6 | "CTPOMHHBECTXOJIJIUHI™ 249 846
AJl, EMK: 121592481
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OKOHYATENHA CTOMHOCT
HA YHACTHE B
COBCTBEHHA KAIKWTAN,
nopn popmarta Ha 249 846 6p.
NoUMEHHIT akuii knac "A"
(cyma B X1, 11B.)

243 600,00 ns.

Hazapnama cmotinocent na vact oT cOOCTBEHNUS KAaMUTAN HA ThPrOBCKO NPEANPUATHE
"I'BC - UMHOPACTPYKTYPHO CTPOUTEJICTBO" A, EMK: 130131711, B pa3smep Ha
249 846 6pos (JlpecTa yeTHpPHAECET M AEBET XUANAH OCEMCTOTHH YETUPHUAECET U 1ecT Opos)
TTOMMEHHH aKlIMK Knac ,,A”, npeactasissautd 4,19% oT kanuTana Ha TbProBCKOTO
npepnpustue, no Memoda na nemuama 6arancosea cmotinocm na akmueume, ko 31.12.2017

2., CBC 3aKkpvaneiue uinuza na.

BGN 243 600

_(L[BOCTa HeTHPpHAEeCCT H ACBCT XUJAHAH H INCCTOTHH .ueBa!

Crtp. 24 o1 26




FINANCE CONSULT

TJABA IV. SAKJTIOUEHUE HA TMMA3APHATA OILIEHKA

Crnes oTYMTaHE Ha pe3yNiTaTUTE M MPHIKAMOCTTAa Ha oOCBAEHHTE METOAM 3a MasapHa
OlLICHKA BB3 OCHOBA HA AHANM3 W HA OYEpTaHATa METOOJIOTHA, H3FOTBEHOTO 3aKIMOYEHHE 32
nazapHa CTORHOCT Ha 4acT OT cOOGCTBEHHA KanuTal Ha ThProBCKO MpemrpHaTHe ,Knumarex”
AJl, EHK: 836143741 B pasmep Ha 78 289 Gposa (CenempaeceT M OCeM XHJAAH JBeECTa
ocemnecer W jeser Gpos) OOMKHOBEHH MOMMEHHM akumu, npexacrasnssamu 13,02% or
Kanurtajia Ha ThPrOBCKOTO HpeANpHATHE, ChC 3aKPBITIEHHE, KAKTO ClleBa:

BGN 71 400
(CegemaeceT 1 eHa XHAAAH H YETHPHCTOTHH JIeBA)

Crnen oTuMTaHe Ha pPe3yJITaTHTE H MPHIIOKHUMOCTTa Ha oOCBHACHHTE METOAHM 3a ma3apia
OlleHKa Bb3 OCHOBA HAa aHAJIW3 M Ha O4EPTaHaTa METOJOJIOTHA, H3TOTBEHOTO 3akjlioUeHHe 3a
ma’apHa CTOMHOCT Ha 4acT OT cobcTBeHMst KanmuTal Ha Thproscko npeanpasrue "I'BC -
TOH30C" AL, EHK: 833100471 B pasmep Ha 43 000 Opos (HeTupuaecer ¥ Tpd XHAAAH
Gpos1) oOHKHOBEHH MOHMEHHH aKiUH, NpeacTasiaspawy 1,52% o1 xanurana Ha ThPrOBCKOTO
MpeANPUATHE, ChC 3aKPBIVICHHE, KAKTO CleBa:

BGN 5 800 *

(ITeT XHaSaH H OCEMCTOTHH JICBA)
* B TOBA YMC/IO H B3eMaHe 3a IMBHIEHTH B pasmep Ha 291 856.89 nesa.

Cnen oTYMTaHe HA PE3YNTATHTE H NPHIIOKUMOCTTA HA 0OCHLAEHUTE METOAH 32 Ma3apHa
OLEHKA Bb3 OCHOBA HA aHA/M3 M Ha QuepTaHaTa METOJOJOTHA, H3rOTBEHOTO 3AK/IIOYEHHE 3a
nasapHa CTOHHOCT HA 4acT OT cOOCTBEHHS KamHTal Ha Tbproscko npemnpustae ""I'bC -
MHOPACTPYKTYPHO CTPOWMTEJNCTBO" AHl, EMK: 130131711 B pasmep Ha 249 846
Gpos (Jlpecta ueTHpPHAECcET M HEBET XHIAOM OCEMCTOTHH uEeTHpuAeceT M wecT Opos)
NoMMEeHHH axkuMu Knac ,,A”, npencraenssawid 4,19% oT kamuTana Ha TBProBCKOTO
npeanpUATHE, CbC 3aKpLINEliNe, KaKTO cnelBa:

BGN 243 600
(IBecTa yeTHpHACCET H AEBCT XHJAAAH H IECTOTHH JieBa)
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OxonuaTenna cToiiHOCT HA YACT OT COHCTBCHH KANHTAJ 12 THProBCKO NPCANDPHATIHE

LKanniarex” Aﬂ, EUK: 836143741, B passep na 78 289 6pon (Cenemaecer 15 oceM XHuN
[BECTA _0CCMAECCT W JicBeT 0pofa)} ofuKHOBCIHI NMONMCIHI _AKIHN, NPCACTABJAABAULN
13,02% or kKanuTaAa HA THPrOBCKOTO NPEANPHATIC, NA UACT 0T coGcTREHHA KanuTall A
Thproseko npeanpustie . 'BC — TOH30C” AJl, EMK: 833100471, B pasmep ua 43 000

opoa  (Yernpuaecer  n_ Tpu__xuaaan _ 0post) ofnkHoBeHH HOHMEHNE AKX,
npeacrasiagsamy 1,52% or kanuTaaa na TLPrOBCKOTO NPEANPHATIHE, HA _4acT oT
cobcrpenns Kanutag ma thproseko npeanpustie ,[BC — MHOPACTPYKTYPHO

CTPOI’ITEJICTBO” All, EUK: 130131711, B pasmep na 249 846 6poa (Yernpuaccer n

TPH XHASAN 0pon) MoiMennn AKIN Kaac ,,A”, npeacrapassamu 4,19% ot kanurana na
ThPIroBCKOTO NPECANPHATIC

CmoliHoCH HA YUACHIUE 6 KanUmMai1a Ha

CroiiHocT Ha
N OuenpyeH MeToA - MeTona Ha HeTHATa Termosu v
o 6 * YacT OT ITpeternena croifHoct
aJJaiCcoBa CTORHOCT HA aKTHBHTE KOE(HUHEHTH
KanuTana

HKumarex” AJl 71 400 ns. 1 71 400 ne.
2 |"TBC - TOH30C" AJ] 5 800 ns. 1 5 800 na.

] BC - UHOPACTPYKTYPHO
3 CTPOUTENICTBO” AJl 243 600 ns. 1 243 600 nB.

OKOHYATEJHA CTOMHOCT 320 800 nas.

o F ;

Kamapa Ha :ﬁ#gﬁ:mmne QLEHITENN B wrapus

NCHA NPARICAOCHSHOCT
Oucunyen: ...u.{a .a,awm.m.ww,.[(..
Pemct

500100660 or 0369207 thon,
eieglarnaunon/

He came npoyueanu npagomo na cobecmaenocm win 3a0wvAJiceusma no onmouienne na
oyenseanama cobemeenocn, u no nMesu GuNPOCH He Ce HoeMd HUKAKGA 0M206OPHOC.

Ombennzeare, we rModce 0Q UMA PAiuyusl Mexcoy OUAKGAHUME U OCliCMEUmeniume
ghunancosu oannu ¢ Hvoeuye,

Hacmoswama oyenrxa npedcmaensga obocnoeana npeyenra na nasapiama cmoiinocni
KoM damama Ha oyenkama u cmolinocmma b8 écexu Opye moxenm & Gvdewjemo Moice 0a
6v0e no-eucoxa wau  no-nucka, nod guideticmeue na obrkpwvacasamjama cpeda  nd
Opyacecmeoma, i HOPAOU HeU3AeNI0 NPOMenaljume ce ycrogus 3a busnec.

Hazapnama cmoiinocm, npedcmagena @ nacmosuus 0oxnad, ce bazupa na nocoyenume
npedsapumenti YCA0GUs it U3N0NCeRUNE 6 HACMOAUUA QOKNAO tet.

Onpedenenama cmotinocnt ie e 6anuona 3a opyau yenu.
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??? ) KAMAPA HA HE3ABUCUMWUTE OUEHWUTENU B EBNIFAPUS
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3A OLEHWTENCKA NPABOCNOCOBHOCT

Per. Ne 500100669 ot 08 centemspu 2011 roa.

NMAMEH UBAHOB JAHAUITOB

poReH Ha 22 anpun 1980 rog. B rp, Cothun, oGiyuna Cronuuxa

3A OLIEHKA

Ha ThProscky npeaAnpuaTNA U B3eMaHUA

HacrorwuAT CeprithuKaT & HARaneH Ab3 GCHOBA Ha
MpoTokonHo pewaene Ne 35 ot 02.09.2011 roa. or Ynpasurentun cobeer Ha KHOB

j el €
{ 0 c g

ls'.‘.fr'.-.apa Ha HEIABNGHIMITE GUEHHTENN B bb
/ T QuciLRCKa REABOCRCEOGHICT
. THRICBCKA PEEINHATIA W HIEMAHUA

A

o 0/560 o1 08.09.2011 rom.
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Mpeaceparen Ha YC Ha KHOb



