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L. pearmer na omenxara
Hpemier wa macrosmara onenka ¢ MUHOPHTAPEH JPUL ot 1 118 000 Spos
ODHMKHOBEHIH, IOMMEHHH AKIIHH C TTPABO HA T1AC H3TATCHH OT +KK-HHBECT"A] .

1.2.10es na oucaxaTa

[len ma macToduiara ouenxa e ma ce ONpeeTH nazapHa  cTOHHOCT Ha
MHUHOPHUTAPEH ITAKET or 1 118 000 6p.akmumr na "KK- HHBECT" All.

1.3./1aTa ua onenxara

Edpexrusna jata ma onenxara e 31.07.2016 rox,

Kuwm Tasu jiata ce otHacs excmepruoto cranosmme Ha oeHnTeNA 38 CTOHHOCTTA Ha
AKLHITE, BCHUKH HIBOAH, AHAI3H # KOHCTATAIHN, YCTAHOBCHH H HAI0A3BANN OT OUEHHTETA
OTHOCHD hOPMHpANie Ha CIIPAREATHEA MAIAPHA CTOMHOCT CC OTHACAT CAMO 32 OLCHARAHHTE
ODCKTH KBM Jarata Ha ONeHKaTd 1 1I¢ MOTAT 4 ce MOMIBAT H3nhH KomTexcra if.

1.4.Cpox Ha onenkara
Ouenkara ¢ BATHINA B CPOK OT IMECT MECENA. OCREH AKO He BLAHMKHAT ChIMECTBEHN
HKOHOMMYECKH HAMEHCIIHS B CTpaiTa.

L5.Beiaomeres va onenkara
Bw3nomuren Ha ouenxata ¢ ONOPTIONNTH BLirapas HuBecTMBIT "AJlL. coberrennk
Hit IPUTCKABAHHS MHHHDHTAPEH NaKeT akilii, Ipe/iMeT Ha olieHKaTa.

I.6.HansnaanTten na omelkara

Hsmsiuuten na onenxara e Enena [anera, THIEHIHPAH OLEHUTET ChC CepTHOHKATH
32 OUEHHTCICKA NPABOCAOCODHOCT CLOTRETHO! 33 OLCHKA HA THLPIORCKH Ope/MPEITHE H
B3cMmanus - per. No 500100124 or 14,12.2009 . (muuens Ne 4513 or 15.03.1996 T.); 38 OIEHEA
Ha (PEHAHCOBH aKTHBH U (HHAHCOBH HHCITHTYUHH - per. Ne 600100011 or 14.12.2000 r.
(mmenrz No 10473 or 27.04.2004 r.); 3a oucuxa Ha HEABHIKUMH HMOTH - per. Ne 100100290 or
14,12.2009 r. (mamens Ne 7766 o1 05.01.1999 1.); 3a OHEHKA Ha MAINIH W CHOPTLIKEHMA - PET.
Ne 300100129 o1 14.12.2009 r. (maeus Ne 591 ot 20.04.1993 1), uzaanesu ot Kamapata ua
HE3ARMCHMITE OLCHHTENE B Bhlirapis.

L.7.0rpanugenss ua onenkara

OnensraHAST TaKeT 0T aKIHE € MEHOPHTADEH, LpeanpuaTiero, KoeTo ce OlEHABA C
OCHCTBAIND, .

OUEHHTENAT WAMA HACTOAI MIH MIaHnpad OBACIT HITTEPeC KBM ONCHABAHHTE

OﬁEKTIL EOHTO Jid HOB/IHAS HA DLICITEATA.



1.8. HaTounnnu ua nudopmanns

Onenkara e paspaboTcna BB3 OCHOBRA Na JIOKVMEHTAUHA [peiocTaseda [HCMEHO,
RAKTO H ROHCTATANRATE OT M3BLPUICHASA NPAK CKCIEPTEH OIMe HA OUCHADAHMS HMOT KBM
MOMEHTA Ha OTIeHKATA:

= Cueroposen Hananc na KK WHBECT” Al xem 31122015 1

= Oryer 3a goxomare Ha KK HHBECT” All kem 31.12.2015 1

- Koncomimupan romguinen (P HHAHCOB OTHET 34 COGCTRCHNST KANMTAT 0 JleHHoCTTA
Ha ma KK MHBECT" AJT kem 31.12.2015 v.-

- Crpaska 3a npoMen#te B cofCTBENNA KAMITA) 1 Ha TMEBHINHTE cpeicersa Ha |, KIC
HHBECT A1 u Otuer 3a napuaHuTe notond sa KK MHBECT"AM kem 31.12.2015 r.;

- Crennanmsnpasa mndopmanmns o B®B # Cratucriueckus HIICTHTYT
ponnoruTe Nasapm;

OneHHTENAT CC H030BaABA WILAIO Ha Aaunu, pakry v UIHOPMALIHA TPEIOCTARCHH My
OT BR3IOMHTENL HA ONETKATY, KATO NPEAOCTaBCHATA HHAOPMAIIHA Ce ¢ITa 3a AOCTOREPHA M
¢ € MPOBCPARAHA O1 THX A0IBIHATEIHO.

2.Craugapr ua croiiHoeTTa

Onenkara Ha MHEHUDHTAPIIHS [TAKCT OTroBaps Ha cranfaapra sa "Cnpasennusa
mazapha crofinoct”,

Onenrara ce Gasnmpa va KOHOENNWSTa 33 Onpelcigte Ha UCnpaBeVIHBATA TasapHa
CToiiHoeT” JedHHNpana Kato npenmoTaraeMa meHa 3a OPEXBRPIANEe Ha cobCTBEHOCTTA Ha
OUCHABANHATE AKTHBH, KOATO OCHIYPABA MOTHBHDAHOCT B NpONABAYA H Kynypaia 3a
HIBBPIIBAIE HA CHOCIKA B YCIOBHATA HAa 0CTaTh4Ha MH(QOPMHPANOCT 3a OpejiMeTa HA
CAearaTa 0 CLUISCTBYBAINNTE HATAPHH YCIOLUH 33 HEHHOTO OCLINeCTRIBALIC. B VCIAOBHATA Ha
KOIKYpeHilH Ha OTKPHT (¢BOGOASH) 1a3ap, KATO HHKOS OT CTPAHHTE He neficTsa 101 HATHCK
HIIH NIPHHYIA W JIOCTATBYHO N0DPe N03HABA BCWYKH HMAUIM OTHOLUEHME KLM HMOTA U
clenkara axrtu,

3. Merosoaorng ua oneHKaTa

M30opeT Ha nomxox ce onpemens OT UCAMTE HA OOCHKATA TpH  coaseaHe
OIPaHHUCHHATA HA DHCHKATA,

OUeHHTeNsT € H3MON3IBAT MOIXOAH M METOIH HA DIEHKA B TABHCHMOCT OT CIETHHTE
KpHTEPHH: CTOHHOCTTa, HA KOMTO OH MOI'L) 78 C¢ KYIH [10J00CH 4KTHE (aKM® Ha
APYAECTBOTO): CTOAHOCTTA, HA KOATO OH MOTBI JIa ce IPoTaje HoJo0eH akTHE,

Crroacuo jeficTRamara HOPMATHBHA 0234 NP OM3ICCOLEHABARETO - CraHaapTi 3a
OuzHeconeHaBane, YTewpIenu & [Ipunokennero no wi 10, and KeM Hapenbara 3a
AHATHINTE HA NPABHOTO CHLCTONHHE H IPHBATHIAMOHHNTE OEHKA 1 38 YCIORHATA H peda 3a
THUeH3Hpane Ha omemwrenn (O6m. [B. 6p.57 or 11 Kuw 2002 r., nam. JB. 6p.115 or 30



Hexemspu 2004 v, wan. JIB. 6p.54 or 4 [Oma 2006 .}, npenoTBbpieEn ¢ Pemenne na
OGmoto cuOpanne na KamapaTa va HE3ABUCHMHTE OLUEHHTEMH & Brarapus ot 3 cenremspn
2009 EpponeciickuTe Mesx/iyHapoais CTaHIapTH 3a oLcHMRaHe, 3akoHa 3a CHETOBOICTBOTO,
Mewcayraponmure cuetosom crasapr (MC C), oTymrafikn cnenudHKaTa # CHECTOSHHETO
A OneHABANMH ODCKT, NpeINAalHAMEHHETO Ha ONCHKATA, MAlHUHATA uHpopMalms u
KOHKPETHHTC N43aDHH YCHOBHA B CTpalatd, CUYNTAM 33 MCTO/ONOTHYHO  OBOCHOBAHO
[Tazapiara ieda na LKE-MHBECT"AMl aa 61ae ONPENCACHa MO IBA MeToIa |

= Memod na wuemama emotinocm na axmugume - TMOKA3A KaKno O CTPYBAI0
IBTPAAEAHCTO Ha APYKECTRO B HASHTHYCH BHA. MeTOJBT OCLBPEMENSBA HCTOPHYECKATA
CTOHHOCT HA HIBECTHIHATE, HANPABEHH B APYKECTBOTO OT CLIIABLHETO MYy 1O Jarara Ha
OLICTIKATA

- Memoo na wanumanusupanus doxod - XApaAKTEPHIHPA IPYIKCCTROTO OT [JieIHa
fUKa Jd HETORATA JOXOMHOCT W DHCK 338 WHBCCTHTOPA, KAKTO W OT HOIWIMHIC Ha
ePERTHRHOCTTA HA HACTOSIIHA MY MEHUTAMEHT,

Mem{:-dhm Hod Yuonamea {‘MGI}HHCH’J Ha QEMIUGHme 8 OCHOBARA Ha KHIIOTS3atTa, e
CIHH KYMYBay4 He ON NAaTHA TOBeYe H eAHU NPOJABAY HE BH HOJYYHIT TIOBEYE 0T po,akdaTa
Hd CAHO OPYIKECTBO OT peajHaTa 1a3apia CToHHOCT HA YHCTHTE MY akTHBH. B cayaas
ONEHKATa ce 0a3fpa Ha MPeUIONOKCHUETO, U¢ JIPYKECTBOTO [Me OPOTRIGER JAa JelicTsa Ha
CHITIOTO MACIO H CBC CHINOTO OpenHasHAYeHHE,

o eposra cemBOCT METO/RT Ompeaes TEKVIIATA TMA3apHa CTOHHOCT HA aKTHBHTE,
KATO ©C QUPSACIL KatO PC3YINTATHBHO-OCTATBYHA BeTHINIA. PaBHA HA PASTHKATA MEKILY
CYMApHATa TeKyINd NatapHa CTORHOCT HA aKIHRUTE H CYMAPHATA TeKYINa Ma3apHa cToiHoCT
Had 3ATLIDKCHMATA 1A JPYAKCCTROTO, BKMIOYRANIH CYMATA HA NPHBASHYCIIMS KANHTAN W
lipuxoauTe 3a Obgemu nepuomd. [ToayueHATA 110 TAKLE HAMHH OLEHKA CC MpHeMa Karo
Na3apHa CTOHIOCT HA APVECCTROTO.

4. Texuomorua Ha onenkaTa

Eranure na onenxara napasapamiy TeXHOMOIHATA Ca CIeIIHTE:

- M3BLPLICH (aKTHYCCKH OFIEN H Iporepka ma uudopMamista Ch/IhpEAIA Cce B
OPCAOCTARCHITE TOKYMEHTH /I0KYMEHTH 33 cOOCTBeHOCT, hakTypu, ofepTH | APYTH;

- OUIPCACICHH TEXHHKO-HEOHOMMHMECKHTE HAPAMETPH Ha OLEHARGHHS 0DeKT;

- OMPEOCICHA HHHBHIVATHATA MM (123apHa CTOHHOCT;

- OOpeacHeHa KOMIJICKCHATA MM Masapia crofiHOCT H [JaBaHe Ha eKCHOepIrHo
ARMIOYEeHHE 34 CToHHOCTTA.

Llpn otenkara e 0TYCTCH HKOHOMHYECKES H TEXHOJIOITUEH KHIEH [MKh HA paboTa
Ha 0OekTHTe. 1lonyueHnTe Pe3yITATH ¢ KODUIMPAaHH C CKCIepTes KoeMIHenT,

5. O0ma xapakTepuceTHRA HA HKOHOMUKATA H IPeINPHITHETO

Crrnacno npeicrasenns  Mromommucckn npernen”, 6p, 4 ot 2015 1., wa VC ua BIB
HA 3accaanmneTo My Ha 10.02.2016 r.  Mxomommrgeckn npernen”, op. 4 ot 20153 r., koiito ca
H3MOIIBAMNH CTATHCTHYECKH JaHHH H HEQopManns, mybiaukyrani a0 27 aayapu 2016 r., npes
METBBPTOTO TpHMeceune Ha 2015 r. obmmar vujexe Ha MeXRIVHAPOIHATA KOHIOHKTYpa ce



HOHHAKH, CHIMLIMZHPAHKN 33 NMPOILIAKABAING, HO ¢ N0-0aBHH TemmoBe. NojoGpsBame Ha
HKOHOMHYECKATA. AKTHBHOCT B robaied Mamad cnpiMo HpeX0JHOTO TpUMecedie.
Uponsmenxa ga ce nabmogasar PaIHTHA 10 reorpadcky peruomy, Karo CHOpe/ HHBOTO Ha
ROMIOHKTYPHHTE HH/IMKATOPH MOKEIIC Jld €€ 04YaKBAd YMEPEHO [OBHINEHME 4
HEOHOMIMECKHS PacTe® B CEPO30HATa W 3abasane Ha pactexa b CAIIl u B passuBammTe Ce
uixonoMuER, Muduammara s roobaten mManad OPOIBIAH Od HaMalisea, KOCTO Ce Onpeacisiie
OT NORIGRCHHATA HA UCHOBMTE HHICKCH KAKTO B pasBUTHIC, TaKa W B Da3BHBAINMTE ce
HEOIOMHKH, NOBIMAHK OT NPO/BIKABAIIOTO MOMIKCHHE HA MEXIYHAPOIHWTE HEHH Ha
CYPOBHHHWTE I B HaH-10/iAMa CTeNeH Ha MeTpos.

Pasrpannuasaneto Ha OHKKIA HA NAPHIHATA TO/MTHKE 1A Erponeiickara uenTpaina
Oanxa (ELIb) # va @exepanims peseps ce 2aani6oun o nogewe & kpasg na 2015 r.. xoraro
uentpatHata Oauka Ha CAILl ¢ pemerne or 16 meKeMBpH DOBHIK ¢ 25 GA3HCHH TOUKH
TPAMUIITE HA IHANA30HA. B KOHTO MOWKE 18 C¢ M3MEHS TUXReHHMAT TIPOLEHT 1o de/epatnute
hormose ot 0-0.25% wma 0.25-0.50%. OcHopanus sa NpHEMAHE HAa TOR3 pelieHHe 0gxa
BHAYMUTETHOTO 10100peHHe HA YCIORMATA Ha Tpymosus mazap B CALLl w ouaxeamusta Ha
diaeHoreTe Ha Komutera no onepaunnre na otkpyrag nazap (FOMC) ua (emepantus peieps
30 nocruraHe Ha eata 3a wHdamns r CAIL ot 2% & CpeaHoOCpoOMeH XopH30HT. B
CEPOI0HATA MPOTHO3ATA 33 Jalairate Ha HHCKO HHBO Ha wHdNanus O¢ OCHOBRATA HPHYHHA 34
HOBMAKEHHETO B Kpas Ha 2015 1. ma nuxBaTa 10 IEH03ATHOTO ViIccHenne ¢ 10 Gu3ucHn Toury
A0 HHBO o1 muHye 0.30% B 3a yeenmucnmero Ha oOxsata H NPOTRTANTENHOCTTA Ha
HECTAHIMPTHHTE MEPKH HA NapHYHATA IOJHTHKA.

P'HCKOBETe OT MO-ITHCHK PACTEX Ha TI0BATHATE HKOHOMMKA npe3 NEPRATa MONOBHHA
Ha 2016 1. ca CBLp3aHH MIABHO © ARIMOMHOCTTA 33 NO-ITHAMHTEIN0 3a0aBIHe na pacTexa
HAKOH OT PAasBHBALINTE CC HKOHOMHEH, KaKTO H C HEACHOTATA OTHOCHO cdexiure oT
JAMOYRaIMA [NPOLee HAa MOBHINARAHE HAa OCHOBHHTC IuxsewH npouentn B CAIIL Axo
TEHACHIMATA KBM MOHMKABAHC 14 MOKIYVHAPOAMMTE IIeHH Il OCHORHNTE CYDOBHIH U Ha
HETPOIA TPOALIAKH, TO TOBA NI CH3JAAC PHCKOBC OT OTYHTAHC HA MNO-HICKA 11100&THA
HHpaNEg 0T O4aKBAHATA KBM MoMmenTa. |lpeisu Tesn puckore RpHmnAaTa cpesa me ocraHe
HITOUHHK 03 HECHIYDHOCT 3@ Pa3sBHTHETO Ha OBITapeKaTa MKOHOMHKA Upes mLpBara
nonosuHa Ha 2016 T,

B nepuonma suyapn - moemepn 2015 I. NOJNOKHTETHOTO CAMO MO TEKYIATa H
KalTHTAI0BaTa CMCTKA HA JTATERHNS Dananc 0T0ens3a NOBHIIeHHE CIPAMO CLITKS TIEPHO] Ha
2014 r. raaBHO B pe3yiTaT OT YBCIAHYEHHETO Ha HITHITEKA 110 KaOHTATOBATA CMETKA,
CHEP3AHO € HapacTBaHeTO HA TONYWCHHTE KalWTanoBH Tpancdepd 0o mporpaMy Ha
Esponeiickus crios (EC). Hapactsanero sa HOMHHATIHS HIHOC HA CTOKH C TEMIL, 1O-BHCOK
OT TO3H Ha BHOCA HA CTOKH, JIONPHHECE 33 CBHBaHe HA AedMIATA IO THPIOBCKAA DaTaHc Ha
rogimsa basa mpes nepuona suyapn - Hoemspu 2015 r. BAHAHHETO Ha TO-HHCKHA JSQHITHT
IO THPrOBCKHA DANANC WHPXY CalJoTO IO TeKYIara cMerka odaue 6C KoMIIEHCHDaHO oOT
YBEIHYCHHCTO Ha Jle)HitnTa Ho cMeTKa JIspBiyeH noxon”. Tpes nnpsata motonuna na 2016
I, OYAKBAME CBHBAHE HA M3JHITBKA MO KANHTATOBATA CMETKA W CHOTBETHO HAMAIDIBAIGC I1a
H3THIITBKE 110 TEKYIILATa H KamiTaTloBaTa CMeTKA



[Ipes 2015 r. npusnedenute 0T HeMpaBUTEICTREHUA CCKTOP CpedcTea B Dankosara
CHCTCMa cacABaxa TCILIEHIS KBM HEpacTBaHe BBOPEKH MNOHHMKABAIINTC Ce TIXBEHH
HponenTH mo Aenosutute. [Topamn cialata KpejMTHA AKTHRHOCT B CTPaHATA W JIMOCATA Ha
HIBECTHIHONIY AITCPHATHRH BLIMOWHOCTHTE Ha Dalkuie 3a PeaiMsannd Ha VBCTHYeHs
pecype OfXa CHIHO OTPaHITCHH W Te NOMILPKAXA BHCOKA THERHAHOCT 110 CMETKHTE CH B
lenTpaaHata Oanka. [lpes mopsure ase Tpumeceuns Ha 2016 1. ouakmave Ja ce 3amasu
BHCOKa CRIOHHOCTTA Ha JIOMAKHHCTBATA KbM CTICCTABAHE I I3 IPOIBILKH HAPAacTEAHETO HA
IpHBJIEICHITE CPefcTBa B Oankomata cmctema. [IporuosmpaMe pactemsr ma Kpeaura 3a
HACTHHS CEKTOp GaBHO /[a C¢ TORMINABA B ChOTBETCTBHE C OYAKBAHNATA 3 MOCTENEHHO
FRICTAHOBABAHC Ha WKOHOMHYECKATH akTHBHOCT, OUaksaMe IHUAMMKATA HA THXBEHMTE
HPOUEHTH 110 ICMOIMTHTE A KPEAHTHTE J1a 0CTAHE HH3XO/MINA | [Pe3 UBPBATA [0TOBHHA HA
2016 T.

Ilpez 1petoto rpumeceuse va 2015 r., pactessT Ha peandia bBIT ce yexopu cnpsamo
IPEAROAHOTO TPHMECETHE M BB3ICIe Ha 0.7%, KaTo OCHOREH NPMHOC 38 PACTEKA MMAINS
dacthoTo norpedaenue, Cral HOMOAHTCICH NPHHOC WMAme # Opyrnoro obpasyeane na
OcHoBen KanmuTan. llpasnrencTsenoto moTpelieHHC Ce MOMHKH COPSEMO  TIPEAXOAHOTO
TpuMecene. HernusT manoe mMame oTpHi@Tesien npunoc 3a pacrema, TLil KaTo ClajisT Ha
H3IHOCA Ha CTOKH H YCIYTH Ha RepHikHa Oa3a B PEIHO HIpAKeHHE HINPERAPH TO3M [IPH BHOCA
Ha CTOKH M YCIOYTH.

Kparkocpounure koHongTypan muinkatopn pe3 YeTBLPTOTO TpHMeceTHe ua 2013
I, [JaBar TONOMHTEIHH CHIHAMH 33 PAa3sBHTHETO Hi HKOHOMHKATa., (YakBaHDTo
NPOIL/IKARUIIO BRICTAHOBABAHE HA TBPCCHETO 1A CTOKH H YCUVIH TIPH 3ana3Bane Ha HHCKH
LCHH HA NeTPOMA, UONOKHTE/IHH HAITACH HA DOMAKHHCTBATA W (HUPMHTE W HAPACTRAHE Ha
MPOMHILIEHOTO IPOM3BOICTBO IIPH BHCOKO HATORAPBAHE Ha MPOHIHOACTRCIINTE MONUIHOCTH Co
NPEOBHAAA /14 Ch3MABAT YCIOBHA 38 HAPACcTBAHE HA 3aCTOCTTA, IOXOIMIC H HHBECTHIHORHATA
JCHHOCT Ha QupmuTe, Bhilpekn TOBA BHCOKATA HECHIYPHOCT REPOATHO 11l¢ OPOTLINKH Ja
JAOUPHHACA 33 NO-IPCINAYIHBl HIBCCTHIMOHNA H  PasXOANa IOMHMTHKA HA (DEPMUTE,
ChOTBETHO Ce OYakBa TACTHOTO NOTpeOIENHe 1@ HAPACTEL Ha BCpHuHa Dasa, a wacTHHTE
HHBECTHIHH 13 OCTaHaT cladu npes Ispsara nogosuna wa 2016 r. TMpasuTencrsennTe
HHBECTHIMHI CC OHAKBA I3 CC [IOHHKABAT 1A nepHxHa Basa npes To3m nepuoa. B pewino
HIPaMeHHe H3HOCHT HE CTOKH H YCIYTH €8 0YAKHA j1a HAPACTEA ¢ MAIKD TIO-BHCOKH TOMIIOBE
CIPAMO BHOCA HA CTOKH W yenyrd. Cnopea onHCamaTa [MHAMMKA T10 KOMIOHCHTH Cé 0YaKREa
BepHTHAT pactesk Ha bBIT npes meproro ¥ sropoto tpumeceune ma 2016 r. na ce sabann
cnado COpaMO OTYSTSHIA [IPEs CHOTRETHHTE TpHMecewns Ha 2015 1

l'omammara nwdpnanng Gewe orpuuatenna npes 2015 1 ¥ ph3ese HA munye 0.9% »
Kpas Ha ronunara. Topa ce JBIGKCUIE [ARHO HA MOHMKARAINTE CC MEHLYHAPOIHH HEHH Ha
OCTPONE, KOWTO JOIPHHCCOXA 33 3HAUHTCINOTO NOSRTHHABAIEC Ha TPAHCTIOPTHMTE rOpHRa, A
CBIIO H Ha HAMAISRAHCTO HA HAKOW @IMHHHCTPATHEHO ONPENCIIH HEHH, KOWTO CC BIHEAT
KOCBEHO OT HeHHTE HA Topusara. MroHoMmmdeckaTa cpeja ¥y Hac HE OKAIBAlE ChINECTRCH
HATHCK 33 NOBHIICHHC Ha Kpaiuuie noTpeOHTEIcKH HeHH Nopats cnaboTo mapacrsave Ha
BLTPEIIHOTO THLPCEHE M NO-HHCKHTE PasXoiH 3a NPOW3IBOJACTBO HA (HPMHTE, CBBP3AHH C



HOCBTHHABAHCTO HA CTOKHTE 38 MEXUTHIIO NoTpeblieHne 0 HaMaIfBAHETo Ha HOMIHATHHTE
Pa3Xolu 3a TPY Ha eJHIHNE TPOLYKIHA,

Ouaxea ce npes TLprata monornHEa ua 2016 r. MHIALMATE O3 OCTAHE OTPHITATEITH,
0O € TEILICHIHA KbM niaBHo 3a0apdHe Ha TOMIE HE cuaj. Topa uie ce onpenens riasHo ot
TIPOrHOZHPAHOTO MO-04BHO NOHHWEHHC WA eHITe Hy CHEPIHHEATE TPOIYKIH H HAPACTRANC
HA HAKOH LCHW B Pe3YyITAT OT VBCIMMEHHCTO HA BHHETHATA TAKCA W AKITH3a BBPXY
THXTHIHERITE W3Ie/IHy OT Hauanoro ua 2016 r.

Creroacuo  Hauwonamuus  CrarweTmyeck HHCTHTYT OpyTIHA  BLIpelien
HPOAYKT 32 2015 r. ce OpOMEHA TRRPAC AMHAMIYHO, KATO HaMangsa ¢ 1430.5 o, €Bp0
(3.6%) B cparuenHe ¢ kpas ua 2014 v, (39 765.1 s, £Bpo).
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[Tporaosata npexsiana npes 2016 1. MKOHOMITMECKHST PacTesk ja c& 3A0aRH 10
2.1%, xato cinemmdmucH 3 TonMMara (akrop me OLae NO-HHCKHAT 0OOEM  Ha
IPABHTECIC TREHHTE HHBECTHITHH,

Ilpes 2017 r. ce ouaKBa peajiHusT PACTER Ha BBIT fa ¢e yexopu orroBo 10 2.8%. a
mpes 2016 1. fipn cTabIIRIUpaHe Ha MeAUIYHAPOLHUTE HCHH HA OCHOBIHTE CYPOBHHH J1d ce
MPEYCTAHORH Ae(IalnOHHATA TCHASHIINA PYH TOTPCOHTENCKITE HeHH y Hac, a mpes 2017 r,
1pH PEATHIHPAHE Ha JOMYCKAHSTO 33 YBEAHYARAHE HA MEWTYHAPOUHNTE LEIH nhthnamuaTa
/a sanoune HasHo Ja ce osumasa. Ha Gaza #a satmanara wadopMalis 3a PAIEHTHETO Ha
BLHIMHATA CPe/id | ACHCTBAIITE (aKTopy BLE BETPELICH [UiaH CC OUEHABAT PHCKORETE mpe;l
HPUTHO3ATA 34 HKOHOMUHECKATA AKTHRHOCT Karo GAalallcMpPaHH - CLIECTBYBAT PHCKOBE OT
PCUIHIHPAHC HAa MO-IHCKa OT OPOrHO3HATAR WHNAUHA, B cIvyail uye IMHAMHKATE Ha
MEHUCLYHAPOANMTE HEHH ¢ 110-HICKA 0T OYaKBAHWUNTA HIL.

Kparko npexcrasane ma “KK HHBECT AJL

HAHMMEHOBAHWE KK HHBECT”AD
HPABEH CTATYT ARKUHOHSPHO 4PyAEcTRO
' SAIMCAH KAITHTAI 36 300 000 1m.
| Ak

By OBHEHOGBENN, HAWYHH, TIOHMENITH,
Bpoit: 36300008, Hosmmran: 1 s,

[Tpusa;
MPABD HA EOHH LNAC B OBHIOTO CHEPAHWUE 1A AKLIM( MIFPHTE,
AKLIHBA [MPABO HA HBHOEHT, ITPABO HA JIHKBMIALIMONTEH AT

Cioofcni Yeaosua 35 IPEXRRplisE;

AKIHOHEFST E JUTKKEH, TIPEJIA JIA 1TIPEXBBP)IM AKIITATE HA TPETO
JMLLE, BA TW TPELIGEH [IPRO HO OUTAHATIHTE AKIHHMOHEFH
(PHHKYTHPYEMOCT) [0 PEAA HA YCIOBHATA HA Wiig, 6% OT

¥Y¥UTABA
CEIAJIALLE ¥ EhIITAPHA
AJIPEC HA ofgact Codms (erommn), ofmes CTomm sy
YIPABJIEHHE . Codpaast 100
(CBEINACHO CLAEBHOTO | paion p-u Cpenen
PEIIEHHE) ¥ KY3MAH IHATNIKAPER 4
AJIIPEC 3A AL AR
KOPECHOHAEHIINS ¢ | O072cT Comi (eromma). ofnms Cromia
: rp-Codr 1404
HATI HA TEPHTOPHSITA e
HA CTPAHATA ava, BLITAFHS No 49, &0 6

H3IMCBAHE HA YVIKA | KK INVEST

EHK /TTHK 1734537761

HEOHOMHYECKH AHAJIM3H H NPOTHOSH, KOHCY TTAHCKH YOIYTH,
NPEIMET HA AEHHOCT | BUHKAKBA JIPYTA ThPIORCKA JERHOCT, KOHTO HE E 3ABPANCIA
OT JAKOHA W 3A KOSTO HE CE H3UCKIA CHELHATHO PASPELIEHHE

11



OcnoeRa aefinocT 0o Kou KHI: 7487

HEMO Clenosaia #rososIrceka Jeinoer of KM/ JPYTH BU3HEC YOIV M
TlpeacTaeurenn EAMEH MAFHHUB KOTIER
ChBeT Ha QHpenTopirte KAMEH MAPHHOB KOJINEB TEQP M BATEHTHIOR MATHHOB Haunrr,

oo KofTo ¢e onpenena Manaret: [T FOIHHA, CUMTAHD 01 AATATA HA
RIMHCBAHE B I'LPTOBCEHH PETHCT b CEOPTH CTOHHOR TEOP MER
Onipcarre: AKITMH HA AKLHOHEPHTE YUPEIETHIIH, KOWMTO TE
MPHTERABAT KATO AKIMOHEPH B IPYVEECTROTO "EJLAHA
GHHHHCOR XOIIHIT ATL PETHCTPOPAHO |0 9HEPMMHO JHETID

Nel 30912007 T TIO ONMCA HA O,

= Hewapiz arocks ChESACHO CBAERHO-CUETORTHA EKC IEPTHIA,
[MPHETA ¢ OTIPEOENEIAE OT 14122007 T, OT COBHICKHA I'PAACKH
Ch/L PHPMHNO OTAEAEAHE -1 CBCTA, 110 JEIO 641,2007 T,

Hzmowrm: Topeosciu pesucnup

KK HHBECT™ A/l e axumonepro apymwecrso yupeseHo B kpag ma 2007 1, u
EIHCAHO BLR (upMeHoTo oTAenenne na Codumiicks rpazesy obi, 1o bupmeno geno Ne
20401/2007r., ene cemanmine u anpec Ha yipagnenne ip.Codus, paiion Cpesen, vu. “"Kyiman
[llankaper™ No 4 |

KK HHBECT™ AJl e ennonnvell cofcTBEHIK Ha LENAHA Ounancos Xommar”
EAJL, mpywectso ewananeno upes 2007 r. # NPUIOGHT0 Y4CT OT OTjleeHaTa (HHAICOBA
aeinoet ot JEMTAHA Xonmar™ AJT.

KK Huseer* AJ] 1 nefinoro OeiepHo npyxectro (. I'pymata”) uMar 3a ochosHa
NeifilocT: MKOHOMHYECKH AHAIHIH M NPOTHOZN, KOICYJTAHTCKH YCAYTH, lpuaobHBane,
YUPABICHHE, ONCIKA W MPONaKdA HA Y4acTHS B GbATAPCKH WYKICCTPAHHH huHaHCOBH
APYHECTBA, (PUHAHCHpaHE HA IPYAECTBA. B KOHTO APYAKECTBOTO Y4acTBa: KOHCYIATAlMH HA
APYECTEA OTHOCHO RAHTATOBATA WM CIPYKTYPA, HPOMMIIIEHA CTPATEIHA M CRLPI&HN ©
TOBA  BBOPOCH, npeodpasyBaHe HA APYKECTBA, KOHCVITAINH OTHOCHO noprieiimm
HOBCCTHITAH, YIPABICHHC Ha JICHHOCTTa Ha HHBCCTHIHOHIN /IPYKECTBA 110 HHBCCTHDAHE B
HCTIHH KHHAS Ha MapuUulll CPeicTBA. HadpaHm upes nyOoIHYHO OpeliaraHe HA aKiHH o
Vopasiedne Ha HOpTHEHIH Ha APYIO MHCTHTYIMOHANHR HIBECTHTOPH: H3IBbPIOBALE Ha
HHRCCTHUMOHHE JCIYIH M JACHHOCTH - HIThIHEHHE HA HAPCKAAHMS 33 NOKYOKA IUIN
1pojiaxoa Ha (JHHAHCOBY MHCTPYMCHTH 33 CMCTKA HA KIHCHTH, YIPaBIACHHE, B CLOTBETCTRHE
ChC CIIOMEH C KIMEHTA JOroBOp, IId WHAHBIAYadeH mopTdein. mEmousam (HIAHCORA
HIOCTRYMEHTI. N0 cobeTsena npereHka 0ed CNennalny HapekIanus Ha KIHeHTd, CIeIKH 34
coBCTHEHA CMETKA ¢ (JHHAHCOBH MHCTPYMCHTH, NpellaraHe 3a OLPBOHAYATIA Opo/axda 1a
(pumancosn MHCTpYMeHTH Ge3 BelyIOBHO H HEOTMEHNMO 3a/TB IRSHIE 34 1pHIoOHBaHe Ha
(pHHAHCOBHTE MHCTPYMCHIH 3a CODCTHEHA CMCTKA, ChXpaIBaHe n aIMHHMCTPHpANS Ha
(HHAHCOBH MHCTPYMEHTH % CMETKA HAa KIHEHTH. HKTHOMHTCNO JOMeTHTecka neitoeT
(Aspikane Ha (GMAAHCOBH HHCTPYMEHTH H UAPH HA KIMCHTH B ACTIO3HTAPHA HECTHYIHA) |
CBLP3aHuTe € Hew  YCUOYTH K410 YIPARIeHHE Ha  [OCTLIMAWTE  TapHYHH
cpenerea/ipenocrasennre odesnedenns, CBIMACHO NPHTEKABANNS (1h/ICH THIENS 31 AeHIocT
KaT0 WHBECTHIHOHeH nocpemmik .EITATIA TPEAMHAT All M3mBpUIBA B CTCAHHTE YCIVTH
W ACHHOCTH: NOEMaHE HA eMHCMM  (DEUANCORH HHCTPYMCHTH WWIH [IpejiaraHe 3a



WBPBOHAYAIHA MPOIAKDA Ha MEHNH KHIAKA NPH YCAOBWATA N4 DE3YCIORHO M HEOTMEHIMO

SAIBTECHHE 338 3anvcBaHe/npuaobnease ua dunancosnTe HHCTPYMEHTH 3a cobcrBena
EMETES, KaKT0 M CASAKH 3a CcoOCTEeHA CMCOTKa © thHHaHCcOBH HHCTPYMEHTH."ETAHA

TPEHJTHIL™ AJT npHTCHcaRa pazpenieHHA 0T huarapekara HapoHa danka m Muuscreperso Ha

PUHAHCHTE 34 MIBLPLUIBAHE N4 JEAHOCTH KaTo (puHaHCORA KHINA W PECTEKTHRHO OGMEHHO

0I0pO, KOSTO My [O3BOJIABA 1A HIRHPIIBA CICIKH ¢ HYAEACCTPEHHA BATYTA B HANHTIIOCT H 110

OC3KACOR HATHH,

[peanpuamiero-maiika , KK Winecr” AJ] nMa 33 ocHOBHA JIEHOCT HKOHOMEYECKH

AHATHIN B TPOTHO3H, KOHCYNTANTCKH YCIYIH W BCHKAKRA APYIa TBPIOBCKa AeHHOCT, KOATO

He e 3abpaneHa oT 3aKOIa W 3a KOATO HE C& WINCKBA CHelHLTH paspemeHne.

JIpy&eCTBOTO € ChigaTeHo ¢ HeONpeeTen CPUK H UMY CONOCTENCHNA CHCTEMA 3a

VIIpagpfieHHe,

Perucrpupanust xamran ma “KK Mnseer” AJT ce cxeron ot 36 300 000 sa Gpoii
ODHKHOBEHN aKUHA ¢ HOMIHAINA CTOHHOCT B paimep Ha 1.00 1B 32 axmmng. Bewaxy akig ca ¢

TIPaBO Ha TONY4aBAlle HA THBWJIEHT W IMKRHJAUHOHEH A1 I 1Ipe
OBuoro enbpanue wa akunonepute na “KK Mupecr” AJL

JCTABAXEAT CHOMH IIac or

Ot mpeacrasenyre TokyMenTs Kbm 31.12.2015 rosmsa obuara cvMa Ha aKTHRHTE

Ha JIpYRCCTBOTO BR3nH3aT ua 40 776 xui.ena.

AKTIHB

Pasznemm, FP¥IH. CTATHR

TTossiciiemta

Cyma frusas )

2015

2014

ik

i |

A BITOTPAHHI AKTHRH
L Avacompiinne samepaaanu gxmusn
Ohino 30 rpyos I

IL Awnzonspaiini e armepn i axme s
| L llporpasun npoayrim

Chino 3a cpyna 11

T, Jnarocpoann guinascunn aTimm
L. Jlsiose o VaacTis: & 100 one:

3

f 3

36 300

 ALIIERHN P IPHATHA

36 300

36 300

2. nmocponn nIeMans, BT

4476

3173

=11 El—?‘b_-'p‘]ﬂllli O/ INPHATHA

4476

3173

Do 3a rpyna HI:

40 776

39473 |

IV. Oreposcun OANLYIN 8K THEH

Y. Pasxoan 34 fugemu nepuoan

| OBIIO 3A PASIE "A™:

4 776

39473

E. KPATROTPARITH AETHEH

Odino 33 rpyma I3

L. KpareocposHin siemanns
1. Baenmamiin o7 CELIARH NpeATpETHY
| Obun aa rpyna 1T

1 (6l
1 DGO

L Kpartkocpoynn gunascosi aKTHER

Qoo 33 rpyua 11:

IV, Thapuann cpescTea
Ofmo 3a rpyoa IV:

OBLLO 34 PA/LEI "B

C¥YMA HA AKTHBA (A+5)

40 776

12



ITACHRB
Cymeat (e an, )
Pasgenu, ITaiTH, CTATHRA Hems 23 . ?;tlH
i i 1 2
A COBCTREH KANMHTAT
I, Ochosen kannTan
|, Furmiean ks 36 300 36 300
(L 3a rpyna 1 36 3040 36 300
11, Pesepan | ]
- Uit peepru | 126 | 126
_ O¥hine 3a rpyna (1 | 116 126
TL Mymancos pesyarar o ] 71
Odmo 32 rpyna 111: L 71
OB 3A PASTET "A'": 36 426 36 497
b. TBJICPOUYHH MACHBH
L Muarecpoann sagemmeanm
Q6o 3a irpvna I | . z
| 1L Oreposenn sansynn nacHny
OBIIO 34 PATIEND "E": 3 -
B. KPATKOCPOYHH IHACHRH |
l. KpaTRocpouHn 3aIsraeH s
| L Diimmncosy saasnreHHs 174 44017
2. aHBMHE 3T RSN B I'?I | %
Ofmo 3a rpyis [ 4350 4 HJE
ML Mpwsoan sa feaemy nepioay i i HAHCHpIIS _ L]
OB 3A PAZIET "B": . 4 350 4036 |
CYMA 1A TIACHBA (A+E+R) 40 776 40 532
Haroreun: Teprava Kocraanuosi Perosoanten: Kamen Koayen

Hara: 30.12.2015 .

CoOCTREHHAT KaNHTA! Ba APYAKCCTBOTO € B pasMep Ha 36 426 Xumsyu jiera, B ToBa
HHCH0 OCHOBEH Kamuian 36 300 xunsau sesa. Ipuxomure o1 iefiHOCTTa Ha APYIKECTBOTO ca
245 xpnAmi acpa. a ofmATE pasxoad sa aeiiHocTra 316 xwiusmm mena JpyxecTBOTO
peallsnpa OTPHOATEICH (puHaHcor pesyaTar kem 31.12, 2015 1. 8 pasmep a2 Xulsau jega,
TEKYIIHTE NACHEH IMPEBHIOABAT TEKYINHre akTel ¢ 4350 xun.as.

PLROBOICTBOTO HAa JpYAECTBOTO € YBCPEeHO, He (e MOLILPHKa HOPMATIIA
AEHHOCT M B ObjClle upe3 caMO(MHAHCHPAHE M MOBHIIABAHE HA e(CKTMBHOCTTA Ha
AeitHoCTTA , 6e3 1a ce NpomaBaT aktuen u 03 1a OpPeanpHeMarT CHIIECTBCHH IPOMEHH B

HETOBATA ACHIIOCT, KATO 11e/ITA ¢ Ja CE A3 OCUTYPU CNOCOBHOCTTa Ha APYKECTBOTO A& NPOABLNNKM
A2 CbLECTBYB2 KaTO AefCcTBal0 NpeanpuaTME W 13 OCMIYPM a4eKBaTHa peHTaDWNHOCT 3a
SKUMOHEpUTE, KaTO ONPedens UeHaTa Ha NPOAYKTMTE W YCNYTWTE CA B CLOTBETCTEBME C HWBOTO Ha
PUCKE,



6.Onenxa ua 1 akumn o1 kanuraza na “KK Haseer” Al

6.1. Ouecnka o MeT0Ia Ha YHETATA CTOMIOCT HA ARTHBHTE

TTpr TO3M METOI LOU3ATA OT IPHTEKABANE HA TAACHO MPCANPHATHS ce OIeHIBa
Hpe3 XHINOTETHYHATA (POJAk0a Ha aKTWBHTE MY, 4 HE 4pe3 TeXHHS MOTeHMan oa
FeHepHpaT aoxon. le npousmusar oT OCHOBHOTO PARCHCTBO HA CUCTOBOIHNS BAlLHC.
CBIVIACHO KOCTO CODCTBEHMAT KalMTAT HA €IHO TpepHATHE o PABCH HA pazlMKaTa
MEATY CTOHHOCTTA Ha HerOBHTE AKTHBH M CTOHHOCTTA HA aeara. Ilps onpeaemanero va
CTORHOCTTA HA JPYKECTBOTO 110 METONA HA YHCTATE CTOHHOCT HA AKTHRNTE ce
HACHTHROMIEPAT RCMYKH AKTHBH., (I4CHBH W 3aILIDKEHMS 110 OATAHCA-KBM JaTtara Ha
ONCHKATA. AKTHEMTE W 330LIKEHHETa MOMaT 14 ce KOpPEIrnpaT KbM JIaTaTa Ha ONCHKAaT:A
11O CIIPAaBEe/LIMBATA HM 11a3apHa CTOHHOCT.

OrunTaiikn  npenMera Ha AeWHOCT, BHZA M ChCTOSHHETO M4 AKTHEH re.
BIEMAHUITA H 340BDKCHUATA HA IPYKECTROTO, QUHAHCOBATA NOTHTHKA, KOSTO IPOREWKIA
APYAECTBOTO (TOAMINEEA (JMHAHCOB OTHET ¢ 3aBepel 0e3 3a0CIIeHKN OT J-p Mapuana
Muxaiitosa ¢ Perncpupan oaurop ¢ No 206, Toecr Toii NPeacTans JaHIiTe BAPIO o
9CCTHO" M IIC C& HATATAY KOPCKIUNK ), AKIHETE He ca Hpeanaradn va Sopcata, OIeHHTETaT
MpHeMa OATAHCOBATA CTOMHOCT HA AKTHRITC W NACHBHTE.

Keam 31.12.2015 r, curnacHo npesioctasennte JOKYMEHTH

OBHIO AKTHBH - 40 776 xun. 1.

OBITIO IACHBH - 4 350 xun. s,

Huera eroiinoet na "KK Husecr” AJl kato apyikectso

HCA = AKTHUBH - lIACHUBH

¢ pasHa 36 426 000 1B, (rpuzecer M MISCT MMHIHMOMNA. HYETPHCTOTHH JIBAZCCET W
LIeCT XHIMAU 1R, )

Llenara Ha eHa akums mo To3u MeTom ¢ & 36 426 000 /36 300 000 = 1,0035 ..

6.2.0uenKa M0 Me10aa THRBHASIHOHHATE CTOHOCT.

MeToapT gasa vaf-HHcKara neda na axias, Maaiicn BOPCOBH OTPHIIATEIHNHS
PE3YIATAT H ChCTOAMHCTO HA TIOKAIXTENNTE, OHpe/iensMe TPHIUSCET TPOLEHTa OTOHR OT
YHOTATA CTOHIOUT HA AKTHEMTE HA aKIng.

JIC = 1,0035 x (0,70 = 0,702 an. Ha aKuEs

34 crpaBeIHBa 1a3apHA CTOHUOCT TpPHEMAME IEHOROTO MOAC Ha  JBATA
HI3IDI3BAHN MCTO,/(4.

OcrosannaTa 3a ToBa ca ciejHuTe @ MeToAsT Ha KaHTATH3ALMS 1 MOAX0NA Ha
TPHXOOHTE HE MOMEe A CC H3N0A3BYL, Thif KaTo MMame OTPHOATC/HA JI0XOJIHOCT:
MeToaeT 1a aHANOrd HE MOKCM Ja H3I0A3BAME, 3AII0TO HAMAME JAIH 33 HOA0OHH
npempraThd;. MetoahT Ha 9HCTaTa CTORHOCT @ 0BPEMEHCIH ¢ RCTOPHUSCKHTE CTOHHOCTH
H OTCBCTBHETO Ha BHIHA 34 MO-BHCOKA TOXOJAHOCT, HO 1aBa BIPHA H 4eCcTHa Npe/CcTana 3a
CECTOANHETO KbM QOLEHABAHHA MOMETIT.



6.3. Oucnka ma 1 aKumia 01 MMHOPHTApEH NaKeT 01 KanuTaia na “KK
Hunecr™ Al

bazopara uena BLpxy kosTo o npars OTOME 3a MHHOPHTapeH maker ¢ 1,003508.

OTOMBET 33 MHHOPHTApEH MaKCT e CBLP3an © OTrpallH9eHiTe M[paBa Ha
MPHTCHKATENA B YIPABICHHETO 114 APYKECTROTO H BINMAHETO Ha PeIneHs.

Crofinocr Ha | AKITHS mo UCA - 1,0035 1e

CrofivocT ua | AKTIMSL o JIC - 0,702 am
OTbMB 3a munoputapen maker 10%
OTLHB 3a npoaasaemoct 0%

Cmoiimocm na 1 AKITHA om Mmunopumapen naxem - 0,903 s, (0,90315)

7. Onenka pa MuHopuTaped paxer or 1 118 000 Op. MOHMERITH AKIIHW C
IPaBO He TIAC ¢ HOMPHAINA cTofiHoeT o1 | Jies,
CHC=1 118000 *0,903 = 1009 554 ne.

8. Exeneprio 3akmogenne

Oronvamennomo cmaHoRUILE 3@ RAZAPHAING CIMOTIHOCHT
na Munopumapen oax om 1 118 000 dp. axyuu,
NOUMEHHU ¢ Npaco na 2iac om xanumana wa "KK HHBECT AT
KbM QQmama Ha OyenKama 6u3N3a Ha

1 009 554 16/ epuu MATHOL B JCBET XHEIH,
HETCTOTHH TIETIeCeT W YCTHPH /1B,
wiw L,90376./deaemaecem cm./ na akuun.

9, ﬂ[’pﬂﬂll‘iHTMHH YCOIOBHA B IMO3AINA Ha OLEHHTCIN

9.1, llpemmonoskenna 1 OTPAHEYHTENHN YCIORMA 33 [10/138AHE HA ONCHKATA

HacrosumiT OOCHHTCICKH JIOKIAL, KAKTO M ChIBLPAANIMTE CC B HEro AHAIHIMN,
0DODIEHNS H 33K, ¢4 HAIPABEIIH BL3 OCHORA HA CICIIHTE OIPAHHYHTEHH VCIIOBHS!

# Ouenkara ¢ Mo Opasuio ¢yOeKTHRHA H TIPCICTARNINED e/[HHCTBEHO npeLeHka 3a
CTOHIOCTIA HA AKTHBUTE, 3a HYAIITE HA HACTOAIIATA OICHKA Ca NpESHABAHN (DaKTute
YCIOBHATA, KOHTO Cd CBUICCTBVEATH KhM [IOMOBODEHATA JaTa Ha oledxara. |locnensanu
CLOMTHS H YCIIOBHA HE €A M HE MOTAT Aa OLOAT OTYHTAHM TTPH H3BBPIIBAHC A OUeHKaTa.

# TTpuTekaBaHeTO Ha TO3M OUEHHTENCKA JOKIAL HIH KOMHE 0T Hero He HOCH Che
cede oM paBOTO MY IATOCTHA MIH YacTHYIHA Ny(UIMKAINA, KaKTo H ¢ MOSKE /4 C& No73Ra oT

TPCTH JTHIEA Oes A ca INPERRADHTETHD VIILIHOMOIICHH 33 TOBA o7 BrianoxiTend Ha oUcHKaTA.



AHallmaulre W crofiiocraTe, NpeicTadeHd B TOIM  AMKIAT, CA  IPHAOHHMIT CamMo 34
KOIUKPETHATA [Iell, CIPAieHE B HCLO It He MOTaT da OLIaT HAMOUEmmnt HIELH KOITeKcTa Ha
A0 E I,

#  HBGopMalsTa, MPEIeHKkMIE 0 MHEHUNTA, ChTLPIKANIN CC B HACTONTIMS J0KAaA 1
OMYIEHN OT HITOTHHIM H3BBLH MO/IIHCAUNA TOKAA/A, ¢¢ NPHEMAT 33 AOCTOREPHH H 1 ca DHmH
HEZARMCHMO TIPORE DS AL,

10.2. Tlosnuma Ha oneHITe

CNUCNuTendT, HIOTBAI 0 MOMITHCAT HACTOATIMN A0KRAA, K4YO NOEMa CROTBETHATA
Lr'l'l'l.‘lli.tUPHli}CT.. YAOCTOBSPABA, UC CLITIACHD CHOMTE IHAHES 1 yGﬂEﬂEH[{H:

#  H310MeHATE B NACTORITAR JIOKAAT TAHHH I (paKTi, BRI OCHOBA HA KOHTO MOTaT N1a
CL BISMAT PETHCHHA, €A BSPHU M KOPEKTHH, KaTO TANHOTO NPEACTAkMIE He HApYIUABA Mpara ia
TPETH JIHLA; ﬂﬂh‘."l'ﬂ,'_l.l.!ﬂl.l.ll".l"ﬂ MpUeMalys, aHaiHi, CTAHORMILA B 38RTFOYCHNR ca PCIYITAT OT
HEHPE&}'EEEEH{! MHACAZHE B paMKENTE Ha MPTTSKABAHATA KOMIIETEHTHOCT, KATO Cce OFpalHYaBaT
S/MHCTREHO OT HII0UEHHTE TTO-10pe DOTIYCKAIMA U OTPAHIYABALLH TPETIOC TaBKI;

# He cuuecTByBar KakBuTO 1 A8 G0 THIHR HHTEPECH (HACTORUIN 0 ORACIM) KbM
oDeRTHIE Ha HACTOHIATA OLUSHES, KAKTD H KBM CLOTBETHHTE CIpany no eaHa CHeHTYAMHA CS/IKA ¢
3%, Kpalinoro Be3arpak/ieHae 38 HArOTRTHETO Hi HACTOSIIHA MOKIAN HE ¢ CHBP3aH0 100
HHKAKRE MPEIIOr ¢ YCTAHOBABAHE HA OPCAONPEIEICHa CIOMHOCT HIHM ¢ YMUIIICHO
HANpPaBIaBae Ha CTOHHOCTTA HA AKTHBHTS, lensnio ofIarojerencIByBane Kay3ara ma
KMHCHTA (BB3a0EuTen ) van ApyrE s,

#  AHWMINTE, CTAHOBHINATE M 3AKINOYEHHATA B HACTOSIIHA IOKIan ca
HITOTHEHH B CHOTBCTCTEBHE C ONEHHTCICKHTE CTAHNAPTHE NpH cllazRaHe Ha HeobxomuMmara
34 nenta npodrecHoHLIH STHEA,

# He e npexocTassna W uAMa & Ce TIPSAOCTABH Ma TPSTH THIR MudOPMALIS,
CHLD3RHA ¢ NOBSPHTEIHITC Jaiid M PE3yATATHTE B HACTURILMA JOKTAN. KAKI0 M BTOPHYHA
uuOPMALIHA. KOATO 1 MOIJI 03 HABPETH HA WHICPECHTE HA KIHEHTA (Branmsnrens), oceeH 8
CNYYHAHTE, OTMPSAEACHN O JEEANERII0 NPHISTAHS HiE 380l H 38 AVEIATES Ha Jm, HAPOYHO

YOBAHOMOIUEHHE OT KIHCIHTH,




HPHITO)KEHHA



y;?; KAMAPA HA HE3ABUCUMWTE OLEHUTENW B BBLINTAPUA

ok am

3A OLEHWUTENCKA NPABOCNOCOBHOCT

Per. N2 500100124 ot 14 Aexkemepu 2009 roa.

EJIEHKA JAHEBA BEOHYEBA

pogenra na 01 anyapn 1346 ron. 8 rp. Koctanann, oBwnsa KiocTesann

3A OLIEHKA

Ha TLProBCKM NPEeANPUATUA U B3eMaHUs

Hacroswmat Ceprudmar e nagagex 2%L3 OCHOBA Ha
Nuuena Ne 4513 ot 15.03.19986 rog. o7 AreHUMATS 33 NPUEATHIAUWA
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