Obexm na oyenxa

Hama na doxraoa
Buo doxnad

Extemnnnp

bnarosect
a
BaneHTuH
OBa
[NyrboBa

NMA3APHA OLIEHKA
MARKET VALUATION

ONPEAEJISTHE HA WHANKATUBHA EBAEIIA CTOMHOCT HA
TMIPHAOBUBAHETO HA 100% OT KAIMATAJIA HA BbJITAPHS
JABEJONMBHT (XOJJMHIC) JMMHTEL AJX IIPH
XMITOTE3ATA HA OBBBP3AHOCT HA IIPHIOBABAHETO C
PEAN3AIIMSA HA WHBECTHIMOHEH DPOEKT ,CBETA
CooHa”

rp. Codun
17.02.2016 r.

OLOEHBYEH AOKJAT
OPHI'HHAJ -1/2



xanuTana na GbTARWS ANBENONMBHT XONAUHIC! IAMATER Al
S Tauena tle 200300180/23.10.2013 Nlava va ouyenka - 17.02.2016+. n20

‘ XEITHM KO 0011 Jloxnan 3a pesynTainte OT MABLPLWEHE OYEHKA ha Ghaewara cToAHoCT Ha 100% or

06K napameTpu Ha oueHKarta

HacTosiuuaT AOKNaj, KakTo W ChAbpHAIMMTE Ce B HETO AaHHH, aHaIM3H H 3aKMIOYeHHs ca pe3ynTaT oT
M3BEXHNAHe HAa MHAWKaTuBHAa ObAewa croiiHoctT Ha npupobusanero Ha 100% oT kanHTana Ha NpPOEKTHO
apyxecrso BBJITAPUA IOUBEJNOINMBHT (XOJJWHIC) JIMMHUTEL AJll, EMK 202909501 npu
XHIoTe3aTa 32 0GBBLP3aHOCT Ha NPHAOGHBAHETO C peanu3alMa Ha MHBECTHUHOHEH npoekT ,Ceera Codua”, no
sbanarane na KEITHTBJI KOHCEINT JIMMHTEN AJL
UsnwnHumen
XEJIBHHU KO 001, EMK 131404796 rp. Codusa ¢ Juuens Ne 900300180
4pes:
Enena I'eopruesa Ky3oBa - ¢ npasocnocobHoCT 32 H3BBbPLIBAHE OLSHKA Ha:

= (hMHAHCOBH aKTHBH M HHCTHTYLMH, Per.Ne 600100026 na KHOB';

*  TBLProBCKM MpeAnpusTHs M B3emManns, Per.Ne 500100279 na KHOB
[eopru Bonenos Ky30B - ¢ nparocnocofHOCT 3a #3BbpLIBaHE OlleHKa Ha:

= HenpwxHME UMOTH, Per.Ne 100100822 nva KHOB;

*  TBProBCKH NpeanpuATHS u BiemanHa, Per.Ne 500100689 sna KHOB

lMpedmem u yen Ha oyeHkama

Onpenensse Ha WHAMKaTHBHA Gbaemia croiiHoct Ha npuaoGueanero na 100% oT kanuTana Ha NMpPOEKTHO
apyxecreo BBJITAPUS JUBEJIONIMBHT (XOJIAUHIC) TUMHWTEN AJl npx xunotesara sa obBLp3aHoCT
Ha NpHAOGHBAHETO C peasin3alya Ha HHBECTHLHOHEH npoekT ,,.Ceeta Codma™ vpes:

1) mekmave Ha WHOMkaTHBHa Obmema crofinoct Ha 100% ot kanutana wa BBIICAPHUA
JUBEJIOTIMBHT (XOJJIUHI'C) IAMHUTH] AKX npu n3nons3saHe Ha METOAAQ HA YHCTaTa CTOHHOCT
Ha aKTMBHMTE Ha Gas’aTa Ha MOCNEAEH roAMLIEH HHOMBAAYANEH OTHET Ha ApyxecTsoTo kbM 31.12.2015
f. U HA HEroBMTe ABLUEPHH APYKECTBA NpPH Xumoresara 3a oOBLp3aHOCT Ha npupobHBaHeTo ¢
peanu3alms Ha WHBECTHLIHOHEH MPOEKT;

2) u3BexzaHe Ha ObACWM CTOMHOCTH HA HeperylfpHY 0apHYHH NNAWAHHA TO peaju3auus Ha
MHBECTHLHOHEH NpoekT ,MHorodyHkuuoHanen komnneke Ceera Codun”, ¢. Mycaueso, obiuna Enun
TlenuH, cbrIacHo NpeaBapHTenHa SlomkeTHa cToiiHoct, paspaboTeHa No OKpyNHeHH uexu Ha 6asaTa Ha
HATHYHATA MPOEKTHA AOKYMEHTAlMs B uaeiina dala u cTpoutennns rpaguk Ha CMP KbM YCOBHH
JaTH, onpeaeneHH OT B13aoiHTens, CBbP3aHH ChC CTPOUTENHHA TPadyK U ETaNUTe Ha CTPOHTENCTRO.

AxmyanHocm u eanudHocm Ha oueHKama

Hacrosiara oueHKa € OpHeHTHpaHa KbM Tekyuata aata 14.02.2015 r., kaTo BanMAHOCTTA HA ChABPHALINTE CE
B Hed aHANIW3H, 3AKTIOHEHHUA W PE3YATATH, NPH YCIOBHE 38 HEM3MEHHOCT HA KOHCTaTHpaHuTe M cbobpaseHH
MIEHTHHKALMOHHH XAPaKTEPHCTHKH Ha TpeanpHATHETO, ce ompeaens Ha 6 (wect) Meceua, CUMTAaHO OT
dUKCHpaHHs (0-rope BPEMEBH MOMEHT, KbM KOHTO Ca aKTyalHH DpeacTaBeHuTe No-AoNy napaMeTpH 3a
napu4Ha W AuxseHa nonutHka Ha BHB:

e obmenen kypc 3a 1| EUR cnpamo BGN - 1.95583;

o OJIT-0.01;

e CpearoroanwHa ugnauus (ML) - (0.01);

¢ Topuiuna uHgnauus ot Hauanoto Ha 2015 r. —(0.04);

e CpeaxoroauieH uHaeke Ha norpeGuTenckute uenn cpeado —{0.01);
Hzmoyxuyu Ha ungopmayus

1) Tomnwnu dunancosu orueru Ha BBITAPHA JUBENOIMBHT (XOJAHHIC) IMMUTHI AX »
Ha HEFOBMTE ABLUEPHH APYKECTBA;

2) TuproscKH perHCTLD;

3) IlpoextHa croiiHocT M cTpouTeneH Fpaguk Ha MynTudyHxuuoHanen obekt MycaueBo, ChInacHo
nucMo oT npoekteH meHnmkbp CEBAHT EJIBYJI BBJITAPHAL,

4) Jpyra nybnuuna uHdgopmauma,

1 Kamapa Ha He3aBHCHMUTE OueHnTenw B Bunrapns;



e XEBHA KO 000 floxnag 33 peaynTaTure o1 MABLMLIeHE QligHKa HA Braewara croioct wa 100% or
wanutana wa Bb/TAPUA AWBENCTIMBHT SXONIMHIC MMMWTESR AN

= Tugha Ne 900300180/23.10.2013 Jlata va ouenra | 17.02.20167 EFFE

Cpok Ha eanudHocm
Illect Meceua ot AaTaTa Ha AOKNazga.

OzpaHuvasauiu ycnoeus

Cornacko un.6 an.3 na 3HO, oueHkaTa npeacraBnsBa CTAHOBHILE HA HE3aBHCHMHA OLEHHTEA OTHOCHO
cToifHocTTa Ha ofeKTa 3a KOHKPETHa Len B OTpefieNleH MOMEHT OT BPeMe H B YCAOBHATA HA KOHKPETEH nasap,
KOETO CTAHOBHLIE HE € 3afb/DKHTENTHO 38 Bh3NOKUTENA.

B
3a

KOHKPETHHS CITyyail MHAMKALMATA 32 NasapHa LEHHOCT HA OLEHABAH o6eKT ce uarpaxaa Bbpxy npHera Gasa
CTOIHOCTTA, KOATO ChIVIACHO T.28(2) HA NPHACKUMHTE CTAHAAPTH® 32 oueHaBaHe «Pamka Ha MCO» n T.G1

Ha MCO 300 «QueHkv 3a uenure Ha HHHAHCOBOTO OTYHTAHER, ClleBA A2 OTPasfBa LeHata’, KOATO MOXe Ja
6bae monyweHa mpu NpofakGa Ha aKTHB WM 3arulaTeHa 3a NPEXBLPNAHE HA NMACHB MEXKAY YuacTHHUM Ha
nazapa upe3 HOpMasiHa cJieNlka KbM 1aTaTa Ha HeliHOTO HamepBaHe {olieHsBaHe).
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MexayHapoaHi cTangapT 3a oyenneane 2011 r. (MCO), ISBN: 978-0-9569313-0-6;

Masaprata CTOANOCT & OLEHEHATA CYMa, CPElLlY KOATO FAREH AKTUB MOXE 03 CMEHN COGCTREHUNE CH WM ABTATA HA DUEHKATa upe3 CRENKa N NalapHi YCROBHA
MEXZy XENAGW| KYNYB3Y W WeNagwu| Npofasay, CNe NOFXOARL, MADKETUHT, NPU KOETO BCAKA OT CTpakMTe e AedcTsana Whdgopmupano, Gnaropasymko u Bea
npuHyaa. fledmHnuwATa Ha Na3apHa CTORKOCT CeBa Aa Ce NPUAara B ChOTBETCTEUE CbC CNRAHATA KOHUBNTYANHA pamka:

ADUBHEHATA CYyMa» @ LSHATa B MNARMHHO MIDENEHNE, KOATO @ NNATHMA 32 AKTWBA B CAENKE NPW Na3aphu ycnoaus. MNasapHata cTOANOCT @ Hal-BePOATHATA yeka,
KORTO Pa3yMHO MOXE fa C2 NOCTUIHE HA NA32Pa KbM HATata Ha OUeHXaTa, Cnadeadin AeDMHIUNATAE 33 NA3apHa CTOAHOCT. Tosa e Hail-nolpaTa ueua, padymHo
NOCTWNUMA OT NPOAABAYA W HAN-U3MOLHATA LIEH3, PA3YMHO NOCTUXMMA OT KyNyeaua. Tadn OUSHEHA LiSHA U3PKMHO WIKNKMBA 3BUISHNA UMK 33HUNEHKA NOPARU
CReUnanty yCnosus WNW OGCTORTENCTBA. KaTO HETUNMMKO (DHHAKCHpaKe, pashpoaaxta u cnopalyMeHuA 2a ofipaTHo HaeMaKe, CEUUENHN BbIHArPINASHUS KAN
OTCTLAKA NPEACCTABAHA OT BCAKD NULE, CBLPIAHE ¢ NPOAAXDATE, KRN BCAKEKEN ENEMEHTU HA CeLMANHa CTORHOCT,

«JazeN aKTHE MOXe 0a cMeHn coBCTBRHUKA CHp CB OTHACA A0 OGCTORTENCTEOTA, Ye CTOAHOCTTA HA AKTURA @ OLiEHEHa CYMA, 8 He NPEABApUTENHD onpedeneHa
CYMa WK peania NPOAEXKA UeHa, TOBA € LieHa NPH CAENKA, KOATO OTTOBAPA Ha BOYKN ENEMEHTH OT SeVHUMATA Ha N3apHA CTOAHOCT HA ATaTa HA OLEHKaTa,
«KbM BATATa HA OUEHKATAr UINCKBA CTOAHOCTTA AA € NOIMUMOHMPAHA BLR BPEMETO - KbM Opeaenena aara. Thil KaTO RA3APUTE W NA3APHATE YCNOBUA MOTaT 2
Ce MPOMEHAT, KbM HAKOA ADYra ATa OLUEHENHATA CTORHOCT MOXE [3 € HEKODEXTHa Wik Henomxopswa. Ouexenata cyma OTRAIAGAa PRANHOTO CLCTORHME W
oBCTOATENCTBA Ha MA3apa KuM eeNTBHATA fATa HA OUEHKATAE. 8 He KbM MMHana win Gbaewa gata 3a yenute Ha AeiMMMUMATA Ce NpUemMa Cuio Taka, ve
CMAHATA Ha COBCTBEHNMKA W ROANMCBAHETO HA SOMDEOPA 33 NPoAaxGa Ce HIBLPWBAT EAHOBPEMEHHD, 623 OTKNOHEHWA B LEHATA, KAXBUTO PEANHO MOXE A3 HMa,
SMENTY Menaell Kyliysavws C2 OTHACA B0 AMIE, KOBTO @ MOTHBHPAHD, HO HE K NPHHYAEHO A3 KYRK. TAKLE KYNYBaY HE & HKTO HETLOARMMB, HUTO PELLEH A3 KYNH HA
BCAKA UEHa. TO3M KYRYBAY CLO Taka kynyea CboBPasHO PeanHoctvTe HA TEKYLIMA Nasap W TEKYWMTE D43KBaHWA 3a nalapa, @ e criopef EboBpaxaem wau
XHNOTETHMEH NA3aP, YHETO CLIECTBYRANHA HE MOXE Aa Gbae AOKAIAHO MNM 04aKBaHO. MTpeanonaraemMuAT KynyBaY HAMA £A NNATH LEHA NO-BNCOKA OT Talh, KOATO
wexa nasapuT, CerawnmaT coGCTBENME & CPEA TEW, KOUTO CLCTABAABAT ,Nadapa”,

€4 XeNnaewy NPOAABAY», TOECT HE NPEKNEHE HETLPNENUE WK UINAHAR B NPMHYRE NPORABaY, FUTOR A NPOAAKe HA BCAKA LUEHE, WWTO MK FOTOB [ 3aAbLpHA
npopaxbata [0 NOCTUIAHE HA LEHA, CYMTAHA 33 HEPEANMCTHHHA NDH Texywws nasap. KenaewmaT npoaaeay e MOTHEWP3H A2 APOARAe 8XTHBa PN Na3APHW
JCROBMS W Had-poGpaTa tewa, KOATD MOXe Ja CA MOCTHTHE NpW OTKDHT Nalap CNefi ROAXOAALY M3DHETHHT, KAKBaTo W fa e 7am Uexa. axmudeckure
0GGTOATENCTE Ha PeanHiuA COBCTBEHMK HE CA YACT OT HEroeuTe CLOGPAKEHNA, Thil KATO KENAEUIMAT NPOAARAY & XMAOTETHEH CoBCTREHMK,

24pe3 CABNKA MPH N23apHI YCNOBMA» 03HAYAB2 CASNKA MEKAY CTDAHM, KOWTO HAMAT OcOBEHE MMM CNEUMANHA BPLIKA - HANDUMED KOMAZHKA MAAKE W ABILEPHN
KOMRAHYW KNW COGCTBEHMK W HAEMATEN - KOATO GM HANPaBMNE LEHOBOTO PARHULLE HETHIMYHO 32 NA3APA WM JABHILEHD NOPARH BNIEMEHT HA CNEUMANHE CTORHOCT.
Tprema c2, 4e CABNKATA NO NAJAPHE CTORHOCT & MEXY HECEbP3AHA MHLA, BCAKO OT KOUTO A2ACTEa HE3ABMCUMO,

«Cneq AOAXOASL, MAPKETHHI® O3HAYABA, Ye AKTUELT @ Gin EKCNOKWPaK Ha NAlapa No HaR-NOAXOAALMA HauwH, 33 A3 Ghae npoganeH Ha wad-gofipata uexa,
paJYMHO NOCTHAAMA B CLOTBETCTBHE C ONPEAENEHUETO Ha NA3ADHE CTORHOCT. MPUEMA 8, Y8 HANHHLT 33 W3BLDLIBAHE Ha NpofaxbaTa e HaW-NCAXOBAL C oFmen
NONYYABAHETO Ha KaR-go6paTa ueHa Ha Nasapa, 40 KORTO MPORABAYLT MM ROCTLN. BPEMETD Ha exCoKMPaKE HE & CTPOTD ONPERENnEH FEPHOR, 8 Bapupa cnopes
B0 HA BYTMBA W NA3APHWTE YCNOBMA. EAWHCTEEHUAT KPUTEDMIA € TO3W, 48 CNeRBa N3 @ OCHIYDEHO AOCTATLMHO BPEME, 33 A3 MOXE akTHBLT Aa CTUTHE A0
BHUMAHWETO Ha Nnoax0aAw Gpoi Y42CTHHUM Ha Ra3apa. MepuOALT Ha EXCAOHUPAHE & NPEjY AaTaTa Ha OUeHKkaTa,

ANpH KOBTO BCAKA OT CTPAHWTE & AeHCTBANA MHDOPMUPAND, GNarapasymHO», T.e. NDUEME CB, Y& ENCWHAT KYNYBaY M KENaewuAT POAABEY Ca KHGOpMMpa-
HW B Pa3syMHa CTENEH 33 BUOA W XapaKTePUCTURMTE Ha aKTHBA, PEANHUTE W NOTEHUMBNHI HAYHHY 33 MINONIB3HE HA AKTWBA W CHCTORHWETD HA NAIAPd KbM AATaTA
Ha oueHiara. Mprema o2 Chuo Taka, Ye BCEKV OT TAX WIN0NIBA Taau WHopMayMA GNanopayMHo, 32 Aa NOCTUFHE UEHA, KORTD & H2M-UIrDAHE 33 HErOBATa NOJMLMA
B caenkata. BraropasyMueto ce olghABRa Ha 6a3a CLCTOAHWETO Ha NAlapa KbM JATara Ha CUEHKATE, 8 He OF No-ORaronpuATHaTa NO3MLMA Ha NO-NLCHA A3TA, NPK
NORTO MMaMe NOrnes, BupXY MHHENW CHBUTHR;

«i §83 NPMHYAA> M3MCKBA BCANA CTP2HA A2 & MOTWEMPANA 33 BCTLNBANE HA GREAKATA, HO Bed fa & NPUHYAEHA HAKM MIHYAEHA A3 A OCHIYECTBH.

KokuenuusTa 3a na3apKa CTOAHOCT NPEANONara Lena, AOrOBOPEHE Ha OTKDHT W KOHKYPEHTEH Nalap, KbABTO yMacTHHUMTE aeictaat caoboano, MalapyT 32 AaneH
aKTHE MOXE /13 @ MEXAYHAPOREH nu MecTeH. Na3aphT MoK A3 Ce CLCTON OT MHOMECTBO XYNYBAYM W NPOJIABAYM, Wi [13 CE XBPaKTEPHaNpa C orpaniien Gpoi
yuacTHuLy. [a3apT, Ha KOWTO aKTUBTT €8 SKCNOHUPa 3a npoAaxda, @ HODMANHKRT Nasap 3a THRroEUA C TAKWEA aKTWBM.

Ma3lapHaTa CTOMHOCT Ha aKTBA OTPalRBa HeroeaTa Kal-NLNHOWEHHA W Hali-gobpa ynotpeba. Hai-nunHouenHata v wad-nobpa ynotpeba e Tasw, npu xoAto
AKTHELT HOCTHIA CBOATA MAKCMMANHA NPOMIBONMTENHOCT  KOATO 8 BhIMOXHA, NPABHO ACNYCTUMA U thUHAHCOBO peanuayema, Hai-menHoueHHaTa W Hai-aobpa
ynotpefia MOxe [3 e NPONLIMEHMe HA ChLUECTBYBAWOTO MIMOMIBAHE HA AKTWBA WAM anTEPHATMEHO W3nbnigane. TA ce onpegenA oF ynotpeara, koATo
Y42CTHHKLT HA Na3apa 64 uMan NPegBUA 38 TOIH AKTHB NPH ONPEABRAHE HA YEHATA, KOATO € FOTOB A3 NPEANCHH.

Haf-mennougHnara u nai-nobpa ynoTpeba Ha aKve OUEHABAN CAMOCTOATEAHE MOXE 3 @ PAANW4HA OT HaR-MLNHOURKKATA W HaW-goGpa ynotpefa Ha akThea kato
Y&CT O IPy”Na, KoraTo TpABBA [d €& OTUETE NPUKOCLT Ha TOIM axTus KkM 0filaTa cToRKOCT Ha rpynata. Mpw oNPeABNAKETO Ha HAR-TLAHOWSHHATE K HaR-AoGpa
ynoTpeba cnessa fia ce BIeMe NPEABWA CRBRHOTO!

3a fia C2 YCTanosM sand ynotpeBara e Bbamoxka, Tpatiea A3 ce NpeleHy kakeo 61 ce cunTan0 3a PasyMHO OT YYACTHWLUTE Ha Ralape,

33 [ia C& CNA3A MINCKBAKETO 33 NPABHA AONYCTAMOCT, HEOGXOAWMO € fa Ce B3EMat NPedBup BCWHKM HOPMATWEHM OFpAHWYEHMA 33 WINONIBAHETO Ha aKTMBa,
HanpuMep YCTPOACTBEHOTO NPEAHAIHAYEHHE KA TEPHTOPUATA,

W3INCKBAHETO 33 PMHAHCOBA PEaNHIMPYEMOCT HANGMA A3 CB NPEUEHN Janu eHO ENTEPHATHBHO HINONIBIHE, KOETO € (IMIMHECKN BLIMOXHO W NPEBHO ACTYCTUMO,
MOXE A3 AOHECE ROCTATLYHA BLIBPLABMOCT 33 BAMH THMHMEH YMACTHUK M2 Nazapa, Haj eLIBPLLASMOCTTA NPH CelecTayBawara ynotpeba, cneq Kkato ce
B3EMaT NPEABHE PAIXOANTE N RPEYCTPOACTRO 33 TX0BA HIRONIBAHE,



L XETbHIU X0 000 Jlownan 2a peaynTamTe OT U3BBPLIEH OUEHNa HA BbaewaTa cToAHOCT Ka 100% of
ranutana Ha BbAFAPYA JUBEOMMBHT XONAWHTC/ IMMATEA Al

e Tk N 900300180/23.10.2013 [ava wa ouenka | 17.02. 20167 EEYFI:

IMpeacTapenarta no-rope 0a3a 3a cTofHOCTTa, OTpa3fea B IMBJIHOTA KOHUENTYANHATA paMKka 3a AeuHMpaHe Ha
CBHILHOCTTA H 3a MPHIOKHMOCTTA Ha OLIEHABAHATA BH3ME3AHOCT B CLOTBETCTBHE C YCAOBHATA, ChALPKALIK CE B T,
30--31 Ha npuaoKUMHTE CTAHAAPTH 3a oueHaBaHe «Pamka na MCO».

H]JHTC)KaBaHe'TO Ha HaCTOAWKA AOKNAaR HAH KOMNHE OT HEero He Npeanonara HaMHYHE Ha npaea 3a uanocTHa HiTH
YacTHYHa Heroepa nyﬁnuxauua, K0ETO M3KITIOYBA H BE3IMOMKHOCTTA 32 H3INOM3BAHETO MY OT TPETH JIHLA Ges ma ca
NpeIBapHTESTHO YNBJIHOMOLUEHH 334 TOBAa OT BBIJIOKHTEAA HA OLIEHKaTa HIH AeficTBalld NoO cHiaTta Ha
HAJEKIHO NPUITOMKEH 3aKOH.

[pencraBeHuTe B AOKNAZa NapaMeTpH, aHaAM3M H CTOHHOCTH ca DPHWIOKHMH ENHHCTBEHO M camo 3a
crneudHYHUTE LeNH Ha HACTOALLATA OLeHKAa H WMAT aKkTyasneH XapakTep B PaMKHTE Ha (pHKCHpaHHA no-rope
CpOK Ha BAIHAHOCT, Mpe3 KOHTO ouakBaHMATa 32 MIMEHEHWs B UEHOBMTE HHBA Ha nalapa ca B PaHHULM Ha
OTKIOHEeHHeTO Ao £ 10%.

HanoxkenuTe OaHHM, aHANH3M M 3aKIIOYMEHHA UMaT HENOABEXIAl| XapakTep W MNpeAcTABAABAT Pe3ynTaT Ha
HenpeayOeneHo MHCNeHe B pPaMKHTE Ha NPHTEXaBaHATa OT OLEHHTENS npodecHoHanHa KOMMETEHTHOCT, a
TAXHOTO NpeAcTaBAHE noj ¢opMaTa Ha NHCMEH JOKIIaJ, He HapyLlaBsa Mo HHKAKbLB HauKH NpaBa Ha TPETH NHLa,
B T.Y. H (paBa BbpXY HHTeNeKTyanHa coGcTBeHOCT.

He cniecTByBaT KAaKBHTO M 1a € IWYHH HHTEPECH OT CTPaHa Ha OLIEHWTENA MO OTHOLLEHHE Ha ofeKTa 3a olleHKa
M KbM CTPaHH MO €BEHTYANIHA CAeJKa HAH APYrH pasnopeiuTesHi AeiiCTBUA C Hero, B TO3H CMHCL/ KpaifHOTO
BB3HArPOKAEHAE 38 M3IrOTBAHE Ha OLEHKaTa He € CBBbP3aHO NOA HHUKAKbB TPEAJIOr ¢ YCTAHOBABAHE Ha
npezonpeaeneHa CTOHHOCT WM YMHUIEHO HanpaensBaHe Ha CTOHHOCTTa ¢ uen ofnmarozerenctsaHe w/wau
nocTHrane Ha duHarcoBH edexty oF nocneasawy (6vaetn) cLOHTHS.

OueHHTENAT He MOKE ja NpeaoCTaBA Ha TPETH JHLa HHCIJOpMaLlHH CBbp3aHa ¢ HAHHHTC H PECIYATATHTE OT
HacTofAllaTa OUCHKA, KAKTO H KOCBCHA HH(I)OPMHL[P[H, KoaTo 6w Morna ja HaBpeAH HAa HHTEPECHTE W NpaBaTa Ha
BB3JIOKHTENSA, OCBEH B CNTYHAWTE, ONPEACNEHH OT HAANCKHO NpHIAraHe Ha 3aKOH HJIH HapOYHH MBJIHOMOLIHA.

[IpenocTaBeHaTa 3a HYKAWTE HA OLEHKaTa MHQOpMalMs 33 oueHABaHMA 00eKT € NpHeTa, aHanW3HpaHa W
HHTEPNIPETHPAHA OT OLEHHTEAs B CLOTBETCTBHE CBC CMEUMHYHWTE HYKAM HA M3BBLPIIBAHATA OLEHKA H B
KOHCTATHBEH acMeKT He MOXe na GbAe NOTBBPAEHA OT HEro, C KOETO HHKAKBA NPEACTABHTENHOCT, rapaHLus
H/WIH OTTOBOPHOCT HE MOXe Ja ce OYaKsa, ue we ObAe oduLHanu3upaHa Ype3 ChAbPIKAHKETO HA HACTOAIIMA
NHCMEH OLEHHTENCKH AOKNan.

OUEHHTENCKHAT AOKNAK € MpH Xunore3ata Ha oOGBBLP3AHOCT Ha NPHAOOHBAHETO Ha aKLUMHMTE Ha NPOEKTHOTO
APYKECTBO C Peanu3aluATa Ha WHBECTHLMOHHWA MPOEKT, NMpH 3ajafeHH napametrp oT Branoxurens. Ilpu
NpoMAHA HA XMNOTE3aTa WM Ha KOWTO M Aa € OT mapaMerpuTe Ha 3aJaHHeTo, pe3ynTaTuTe He Guxa Guin
MAEHTHYHH C Te3W B HAcTOsAwlaTa pazpaboTka Ha gornana. KOHKPETHHAT MexaHH3BM Ha 0DBBD3AHOCT MEXY
CTOHHOCTTA HA NPOEKTHATA KOMMAHHS, NPHTEKATEN HA NPHOPUTETEH HHBECTHLMOHEH nipoexT ,,CreTa Codua” u
PECYPCHOTO OCHIYpABaHE Ha peanu3alMATa HAa NpoeKTa, KaTo efeMeHT Ha 6bAella clenka, He € TIPEAMET Ha
HACTOAIUNA OKIIAM;

BB3noskuTensT win kpaiiHHAT noTpeSGHTEN Ha OLEHKATa, B ChOTBETCTBHE C PeryJalyaTa Ha LHTHPAHUA Mo-rope
w16, an.3 na 3HO, e 6u cneaeano Aa 1 TbAKYBa H npuema Oe3yc/OBHO KaTO KOHKPETEH HNK noapa3dupall ce
CLBET OT OLIEHHTENA N0 OTHOLIEHHE Ha Bb3MOXHH PELISHHA 32 OCHIIECTBABAHE HA Pa3NOPEAHTENHH JEHCTBHA C
OLieHABaHUA OOEKT B HeroBaTa LIANIOCT HIH YacTHYHA ChCTABHOCT.

He3aBHCHMO OT H3NOKEHHTE MO-rope OrpaHHYaBaliy YCAOBHS ¥ NPeANOCTaBKH, CBLP3AHH C H3FOTBAHE Ha

OLIEHKATA, OLEHUTENA € MpPEeACTaBHA CaMOCTOATENHA ASKNapauus ChLIAIACHO H3HCKBaHWATA no un.2l anl Ha
3HO, KoATO € NpHIoIKEHa B HACTOALUMA AOKNAA, CIIE] pasAena ¢ HIBEACHHTE pesynTaTH.



ranutana Ha ELNTAPWUA AWBENONMMBHT MXOMNZUHIC! TUMHTEL Afl

‘ XEMLHU KO 00% [lornan 3a pesynvature OF W3BbpLieHa oleHka Ha Guaewara croivoct Ha 100% or

fecaRT Tinuera Ne S00300180/23.10.2013 Naravaouenra . 17.02.2016r,

Npodun Ha npnaodbuBaHo ApyxKecTBO

AxkmyanHa npasHa uHgopmayus
"BEBJTAPUA OUBENONMBHT /XONQWHIC/ NMMMHUTELD” AR

Ofu,cTaTyc AXTYaneH yupeamutener axt  fencteutenmcobSctaenmuy  feno  Yrasanua

OcHoBHI odcToATENCIBA

1. EMKMKK 20290950 20140128150453 WcTopur JokyrieHTH
2. Qupma gﬁ&ﬁfé‘nﬂ ANBENORMBHT NONAWHIC 20140128150453 McTopus DowynenTy
3. Mpaeua dopma AKLMOHEPHD APYXECTBO 20140616101302 MWcTopus BorkymenTn
::.ml:amcaaue HE YyHKA %GARIA DEVELOPMENT HOLDINGS! LIMITED 20140128150453 WcTopus DoxymenTn
BBArAPIA
ofinact Codma (cTonmua), oSoyma CTonqHa
5. Cepamiue W appec Ha mp. Copun 1764
e 0 p-H MASRoCT 2150115140311 Ucropua BOoKyMeHTH
"Lispmmpaacko woce™ No 1151, buanec crpaga
METANAPK, eT. 5, 0duc B
CTPOMTENCTBO, MIMPANAAHE ¥ EKCNNOATALMA HA
XOTENM, KOMINEKCH W MOARMILHIA CIPSAK,
MHBECTUPAHE B MEXAYHAROAHK NPOEKTH K
N KIMEKABHE HE ©DOPLHEHNA, KEHCYRTAHTCKA
6. NpeameT KA aeiHoCT Aei  PEACTABMTENCTEO M 20140128150453 Ucropus DORyMeHTH
NOCREAHMYECT S0, 8 bHIYHA U B bTREDHE
THRMOBHA, KBKTO ¥ BCAKA APYIA AEAHOCT,
PAIPEWEHA OT 38KOHA,
U WaH Karn fleysr
10. MpeacrasMTen Myw Cse [xoam Nox 20150205160226 Wcropua Doy MeHTH
o UMee IOHe Yan
L Rl Apyr Haua. 20140616101302 McTopua Aoxymeriy
npeacTapnasaxe 38EAHO 1 NOOTAEMHD
Aara Ha uaTudaHe Ha masaata: 10.01 2017
ny¥ C3E 103K NOK
12. CuBET HA AVDEKTOPUTE YU LLLAH KAHHI NEYHT 20150423155406 McTopma JokyreHTH
Xo Mee IOmc Han
23. Egromien coSCTOeHIK 5,5, 000 140 oBcTORTENCTBO 20140616101302 McTopua DoxyneHTh
Ha KarvTana
Kamiran
31. Paamep 106834240 ne. 20141230105628 McTopun NokymenTy
Axrpn
3la. Axywm Buy, o61xHOB eHW Noumentm, Bpoir 10634240, 20141220105629 Wcropud Joxymentn
Mownan: 1 ne.
32. Bueced kKanuTan 10634240 na. 20141230105629 Wctopwna DORYMEHTH
Hamounuk: ThProBCKH pErHCTBP, ArCHUNS 10 BIHCBAINATA,
Kanuman u akyuu
Pazuep
B : = e |5 Patep |
30122014 r.10:56:29 10634240 ne.
268.1.20%4 r.15:04:53 §0000 ns.

Hamountic: THProBCKH PETHCTDP, ATEHUNA N0 BIHCBAHUATA;
BHecen kanuTan

5

[Fria seaan, ) |l Brecen vanitan
30122014 r. 10:56:29 10634240 nb.
28.1.2014 . 15:04:53 50000 ns.

Hamounux: ThpProBCKH perucTap, AFeHUHA 110 BNHCBAHHITA;



XEMBHY KO 00 floknan 3a peaynTature bT MIBLPLUSHA OUeHKE HA BbAeLLaTa CToRHocT Ha 100% ot
xkanutana va GbAFAPUA QUBERQMIMBHT XONAWHIC MIMMWUTEN Af

NMuuena Ne 500300180/23,10.2013 Raranaoyenda ; 17.02.2016 1 S TF]

Axunn

i

I

=
L1
d e et

30.12.2014 r. 10:56:23

ArLpn;

Bua: OBV KHOBEHW MNOWVMEHHM, Bpoft: 50000, HomHan: 1 ne. - 3aniMieHo oG clonTenciso
AKLMA:

Bup, ofukHoB e NoMMenHn, Spoi: 10834240 , Honmunan: 1 ne.

KOPEKUHA

28.1.2014 r.15:04:53 Axups

Bua: OBWKHOBEHY MOMMEHHM, Bpofic 50000, HomuHan: 1 nb.

Hamounuk: THPIOBCKH PErHCTHP, AreHIHA N0 BNUCBRHHATL,

AKyuoHepu U aKyuoHepHa cmpykmypa

KbM patata Ha pownapma, 17.02.2016 r., akuuouepute wa BBJITAPUA TUBEJIOIIMBHT (XOJIAWHIC)
JIUMHUTEX Al ca, kakTo cnefiga:

1

2)

3)

4

5)

6)

Berup Kpayu JIumuTHA, APYXKECTBO, YUPEAEHO K ChHLIECTBYBAILO CbINACcHO 3aKoHHTEe HAa XoHr Kowr,
¢ per. Ne 2103577, cwe ceaanuiue u anpec Ha ynpasnexue - Xonr Konr, Yanuaii, 188 xenecu Poyn, et
11, kyna 188, npeacrasnsaeaHo ot gupektopa Munr IO Yuwr, rpaxaanud Ha Kuraid, pogeH Ha
26.09.1966 r., npurexasaw; macnopt Ne K02549974/31.01.2012 r., Hmurpaunonna cnyxba Ha
Cneuuaned AamunnctparuseH Pafion Xonr Kour;

Kenntoa I'pana Kopnopeitmbn JIMMHTHA, ApPYXKECTBO, YUPENEHO H CbUIECTBYBALLO CbINACHO
sakoHHTe Ha XoHr Kowr, peructpupato B PerucTbpa Ha ThproBekuTe Apysectsa Ha XoHr Kowr, ¢ per.
Ne 2210937, che cenanuile W aapec Ha ynpasnenue — cras 2008, erax 20, Yunazop Xaye, 311
Inayuectsp Poyn, Kaycyeii beii, Xonr Konr, npescragnapaHo OT AMPEKTOPA H 3aKOHEH NpeACTaBUTeEN
— r-xa Xo He IOunce Han, poaena na 22.08.1975 r., npurexasauw nacnopt Ne K03673270/10.10.2013
r., Cneunanen AaMunnctpaTuser Palion na Kuraii;

Bect Yen Kennton HupecTMbHT JIHMHTHA, APYKECTBO, YupPEAEHO M CBUIECTBYBALLO CHLIMIACHO
3axoHuTe Ha XoHr Kowr, perucTpupaHo B PerucTbpa Ha ThproBekuTe ApyxecTsa Ha XoHr Konr, ¢ per.
Ne 2209338, cbe cepanuiue M appec Ha ynpaeienne — cras 2008, erax 20, Yuuaszop Xaye, 311
nayuectsp Poya, Kaycyeit Beif, Xonr Kour, npeacrapnssaHo oT AWPEKTOpa H 3aKOHEH NMPEICTABHTEN
— r-xa Ilyn Cse Jhkoan Jlok, pomena ua  22.09.1976 r., npuTexasawa nacnopt Ne
K03669779/08.10.2013 r. ot enacrute Ha Xowr Kour, Cneunaned AamuHuctpatused Paiion Ha
KuTait;

I'pana Paiic Untepnewsnna Hupeetmbur JITJ, apyiecTso, yupeaeHo M ChLIECTBYBALIO CBITIACHO
sakoHuTe #a XoHr KoHr, peructpipaso B PerncTbpa Ha ThproBCkHTe Apy KecTsa Ha XoHr KoHr, C per.
Ne 2199258, cbe cenanuiue M aapec Ha ynpasneHHe — eT.13, Kurafickn Aepocneiic LenTsp, 143 Xoi
Byn Poyan, Knyn Tour, Xour Kour, npeacrasnssano ot aupexropa Ku Xyur Ma, rpaknaHuH Ha
Kuraiicka Hapoana Pemy6nuka, poger va 19.03.1961 r. 8 Xonr Kour, npurexasaw nacrnopt Ne
KJ0061971, u3nanen Ha 24.07.2008 r. or Mmurpaunonna cnyxba Ha Cnenyanes AIMHHHCTPATHBEH
Pation Xour Kour, panuaen no 24.07.2018 r,;

Jlonn Iaysp Husectmbur JInmuTten, ApymMecTBO, YUPEASHO H CHIIECTBYBAUIO CHIIACHO 3aKOHHTE
Ha Xour Konr, perncrpupato ¢ per. Ne 2219752, cbe cefanvile M aapec Ha ynpasnenne — @ap Hiicr
Koucopunym Buspunr, 121 Jle Boa Poys, Lenrpan, Xour Kour, npeacrasnspano ot aupexropa Mo
Hee Epur Jlum, pomen Ha 29.12.1954 r., npuTexkaBaul NOCTOAHHA JiMuHa KapTa Ne
J103141(5)/28.12.2004 r., Xonr Konr;

Hpodur Becr Hupectmuute JIuMuTeA, IPYKECTBO PErHCTPHPAHO MO 3aKoHMTE Ha Makao, ¢ per.Ne
SO17541, cve cenanuuue ¥ aapec Ha ynpasnenue — Aseuna Ja IMpana Tpanne Ne 409, Eauduuro
Yafina Jioy 22 Aunpap, Makao, Kutaii, npeacrasnssaHo ot aupektopute Un Llan Kaunu Jleynr,
poneHa Ha 29.06.1968 r., npurexasawa nacnopr Ne KJ0248624/18.07.2012 r. ot snacTute Ha XOHF
Kour, Creupanes AaMuHucTpaTuses Paiton Ha Kurait n Xo He IOnuce Yan, ponena na 22.08.1975 1.,
nputexarama nacnopt Ne K03673270/10.10.2013 r. Xour Kour, Cneunanen AAMHHHCTPaTHBEH
Paiton va Kuraii;



Pt

XEITLHA KO 008 loknag 3a pe3ynTaTuie oT MIDPIEHA CUEHKA HA Gbaewata crofnoct wa 100% ot
kanuTana ha BLATAPUA AUBENONMBHT XONAUHICI TMMWTER AQ)

Twuens Me 900300160/23.10.2013 [atawaouenka - 17.02.2016r ATI2A 6

KM aataTa Ha foknana, 17.02.2016 r., akupoHepHaTa CTPYKTYpa €, KaKTo Cnefga:

AKuuonepu Bpoii axunn B | % OT KanuTajga

KAanuraaa ua | ua BAXJI
BAXJI

Bersp Kpayn Jlumutia 3190272 30,00 %

Kenursn Ipann Kopriopeiiwrsi JInMUTHA 212 684 2.00 %

Bect Yen Kenurbn UusectMeuT Jlumutia 319 027 3,00 %

T'paun Paiic Huteprewsusn Husectmeut JIT | 531 712 5,00 %

Jlosn Maywp MuBecTMBHT JIumuten 712 685 2,00 %

Ipodut Bect MusectmbHTe JINMuTEA 6 167 860 58,00 %

Obuo: 10 634 240 100,00 %

Cmpyrxmypa Ha 2pynama

Crpykrypata na Ipynata BBJITAPUA JUBEJIONIMBHT (XOJOWHIC) JIMMHUTHA (I'pynara) sknousa
BBJITAPHUS JUBEJIONIMBHT (XOJNIUHIC) TUMUTEN Al kato Apy»eCcTBO Maiika W CNeIHHTE AbILEPHH
IpYyxKecTBa:

Caera Codms Pusopt EOOJI, EMK 202863809,
Burowa Unurepremwansn EOOJ , EMK 203045119,
Mopeps UnsectmerT EOOJ, EMK 203044790;
Tpodwt Ven INponbpric, EMK 203045038;

I'ond Kny6 EOOJ, EHK: 121551404,

VuacTHETO Ha APYKeCTBOTO Maiika B IbLlepHuTe Apysectsa e 100%.
[IpeaMeTsT Ha AeHHOCT Ha ALLIEPHHTE APYXKECTRA €, KAKTO CleaBa:

Ceeta Codus Pusopr EQOJl — narpakaaHe M eKCIUIOATALMA HA XOTENH W KWIMIIHK Crpajan, rong
HIpHLa ¥ KknyBoBe, HHBECTHPAHE B MEXIYHApOMHM MPOEKTH W KOHCYATALWH, KAKTO M BCAKa Apyra
paspelleHa OT 3akoHa AeiinocT. JIpykectsoTo e npumoGuro Ha 26.05.2014 r. mpomsHaTa B
cobereeHocTTa e Bnncana Ha 30.05.2014 r. JIpy)keCTBOTO € PErHCTPHPAHO C KanuTan oT 1 XK. NB.;

Burowa Wureprewansa EOOJ] — usrpaxaaHe ¥ €KCNoaTalla Ha XOTE/H H JKMAHLLHH CrpalH, rong
urpHuwa v K1y6oBe, HHBECTHPAHE B MEXAYHAPOAHH MPOEKTH U KOHCYNTAUMH; APYMECTBOTO NoanoMara
peanu3aLMATa HA MHBECTHUMOHHHA MPOEKT M Il¢ HMA AHT@KMMEHT 110 OTHOWIEHHE Ha
aAMHHHCTPATHBHHTE NeHHOCTH M YNPABNEHHMETO Ha MepcoHasna; Aatata Ha npuaoGusaHe ¢ nata Ha
yupenspane — 07.05.2014 r. JIpy»ecTBOTO € perHCTPAPaHO C KanuTan o 1 Xun. ne;

Monepr Husecrmuur EOQJ] — usrpaxaaHe W €KCNJIOATalHA HAa XOTENH H IKUIHIHH Crpan, rondg
UrpHLla u Kiny6oBe, HHBECTHpatE B MEKAYHAPOAHH MPOEKTH M KOHCYNTALMK; APYKECTBOTO HIBLPLIBA
yacT OT NeHHOCTTZ MO WIrPAXKIaHe W peanusauus Ha myntadyHkunonanen npoext Ce. Codma mo
OTHOLUEHHE Ha: YMpPaBiEHHE Ha TNPOEKTHPAHETO, CTPOMTENICTBOTO, Pa3XOAMTE;, TNMaHHpaHe H
BomxeTHpane; natata Ha npuaoOHBase e AaTa Ha YHpeAfABaHE — 07.05.2014 r. HdpyxecTBOTO €
PErucTPHpPaHO ¢ KanuTan oT | XK. Je;

Tipodut Ven [Mpombpruc EOOM] — n3rpaxkiaHe W eKCIUIOATAUMA HA XOTENH M XKHIUILIHK CrpalH, rond
urpuwa v Kkiy6ose, MHBECTMpaHE B MEXKIAYHAPOAHHW NMPOSKTH H KOHCYNTalUMu; APYKECTBOTO Lue
W3BLPLIBA HACT OT AEHHOCTTA 110 peann3auns Ha mynrudynkunonaney npoext Ce. Cotus; natata Ha
npuaobusane e pata Ha yupeassane — 07.05.2014 r. JipyxecTBOTO € perucTpHpaHoO ¢ KanHTaji oT 1
XHN. JIB;

Tong Kny6 EOOJl - wmarpamkjaaHe ©  eKcruioatauus Ha  CNOPTHH  ChOPLMEHHMA, Ha
CMOPTHOPA3B/EKATENIHH LEHTPOBE M Ha THPFOBCKM KOMIUIEKCH KbM TAX, MApKETHHrOBA M ThproBCKA
neitnoct. Jlata Ha npunoGusare — 04.06.2015 r. Jipy)ecTBOTO € perucTpupano ¢ kanutan ot 26 311
XHN. fIB.;



XEMBHM KO 00 [loknag 3a peaynTaTiTe OT MIBLPWEHA OUEHKA HA GhewaTa cToioeT Ha 100% ot
kanmTana Ha ELATAPHA AWBENCAMBEHT MXONAWHIC! AMMUTES ALY

— Tinuena Ne 900300180/23.10.2013 Hatanacuenxa  17.02.2016¢ EEYENE

Ynpaenerue
Opranu Ha ynipaBnenue Ha JIpyxecTsoTo ca:
= OO6wo cubpanne;
a  ChBeT Ha AHPEKTOPHTE;
Heiinocm

OcHoBHaTa AEHHOCT Ha ApPY/KeCTBOTO Maiika H HErOBHTE ABLIEPHH APYMKECTBA, PErHCTPHPAHK HA TEPUTOPHATA
Ha PenyGnuka Buirapus, e W3rpakaaHe W eKCILIOATALMA HA XOTENH M KHIHIMHW crpaau, rond HrpHiia
knyfose, HHBECTHpaHe B MEXAYHAPORHH MPOEKTH W KOHCYATALMH W € OpPHEHTHPaHA KbM DeajiH3auunaTa Ha
NPHOPHTETEH WHBECTHUHOHEH MPOEKT - ,BakaHLMOHHO-pasBnekaTened kommsekc Ceeta codus — obiwuHa
Enun TMenuu”. Jpyxectsoro e Tutynap Ha Ceprudmxar Ha npoexra Ne [1-2/04.08.2014r, MHUE -
,,BaxaHilHOHHO-pasenexaTeneH kommniekc Ceeta codus — obumuna Ennn [Teann™,

KaTo yacT oT cBoATa MHBECTHUHOHHA nporpama npe3 2014/2015 r. sakynysa 100% ot apyxectsenunte nsnoee
na npyxectso [ond Kny6 EOO/, cobersenuk Ha lond urpuite Ceera Codina, semnuiero Ha ¢. PasHo nose.



me=a Maygens Ne 900300180/23.10.2013 Tata wa ougraa - 17.02 2016 T, BLYH
QduHaHcoeU Napamempu
Banancopa undropmauus
WeanenayanHu oTyeTH
BBNFAPUA QUBENONMDBHT (XONQWUHIC) NUMWUTAL A,
EWK 202909501 31,12,2014 30,09,2015 31,12,2015
BANAHC BGN,000 BGN,000 BGN,000
— AKTMBW
Hetexywu axtuen (HA)
AenrotTpafiiy MaTEpuanHu akTUBKM B NPOLEC Ha U3rPawaaHe 1434 1595 6384
Avnrotpailln HemaTepwandu akTMBW B NPOLEC Ha Warpaxaaxe 0 16 16
ABaHch aa npwaobusaqe Ha NHBECTULWK 5904 0 0
WHBecTUUMM B AbWEPHW APYKECTRa 4 9213 2213
MNpeaocTaBeHr ABNTOCPONHN 38E8MU 1691 1691 1808
AeArocpoYHy BIeMaHWA OT CBLP3aHU Nuya 2471 14 683 15182
AKTMBW NO OTCPOYEHN AAHDBUM 3 3 44
O6to HA 11 535 27 229 32647
Tekywm axrvau (TA)
Tobprosckn B3eMaHuA 6 555 6
JAaHbuud 33 BbacTaHoBABAHE 725
Opyru Bagmanus 8 851 128 499
MNMapu4HK cpeacTBa K EKBUBANEHTH 415 60 3G
O6wo TA g 272 743 1591
OBILOAKTABH 201807, 27.972 34238
COEBCTBEH KANWUTAR WU NACYUBU
COBCTBEH KANUTAR
OcHoBeH akuMoHepeH KanuTan 10634 10634 10634
Henokpura 3aryGa -529 -650 -649
OBL0 COECTBEH KANUTAN 10 105 9984 9985
NACUBY
Hetexywm sapunwerdus (H3)
380 BMKEHUA KbM CBLP3AHN NULa 9359 16 609 19 359
O6uwo H3 9 359 16 609 19 359
Texywm sagenmxeHun (T3)
KpaTkoCpouHu 3aALMKEHWA N0 BHOCKW OT aKLWOHepuTe 1063 1063 0
THProEcky 32 BLIMHEHNA KbM CBBbPIaHN LA -1} 131 3637
KpaTkocpoyHu 33 LMyeRnA 33 INXBM KbM CBBLP3aHW Nitla 154 154 1135
THProBCKY 334 LIMEHNA 20 25 5
JagbmueHWA 3a AaHbLK 0 0 109
Apyrv Tekywy 3afLMKEHKA KbM CBbPIaHN NUUA 0 0 8
Opyrv Tekytn 3aabNKEHUA 18 6 0
O6wo T3 1343 1379 4894
OBLLO RACKBK 10 702 17 988 24 253
[OBIO'COBCTBEH KANMTARN 1 MACWBI 20807, 27972 34 238|
Bpoit akuun 10 634 240 10 634 240 10 634 240
HomuHan 1,00 1,00 1,00
Yucra Sanavcosa.cToAHOCT, Ha akuauTe (HECA) _.A010§ 9984 9985/
T " BanaHcoBa CTOKHOCT Ha 1 aKyua 0,85 0,94 0,94

Hamounux: TOO ua apyxecrsoro koM 31.12.2014 1., oneparusen otdet kuM 30.09.2015 v, 'O xum 31.12.2015 1,



T [floxnan 3a peaynTaruTe OT U3BLPLUBHA cUaHKa HA Bbaewata crornoct Ha 100% or
g LSy xanWTana #a GLAFAPUA AMBEROTIMEHT /XOMVHTCI VMTER A

e Tyers Ne 900300180/23.10.2013 Ravavaouenna . 17.0220161 BT

Oruer 3a NPUXOAH U Pa3Xodu

EBNrAPUA AUBENONMDBHT (XONRWHIC) NUMWTHA A,  28,01,2014-

EMK 202909501 3,12,2014 30,09,2015 31,12,2015
NPUXCOW PA3XOOW (OELUO BCEOBXBATEH A0OX0N) BGN,000 BGN,000 BGN,000
neruxogau
Mpuxoan 0 0 83
Apyrn poxoaw/(zarybu) ot geilHocTTa, HeTO -4 82 0
Pa3XOAN 33 BbHLUHH YCIyrY -322 -189 -200
Jpyru pa3xoaun 3a geiiHocTTa -149 v} 0
3ary6a oT onepaTMEHA AeRHOCT 475 107 117
HHAHCOBN NPUXOAM 20 0 121
DUHAHCOBW pa3xoau -105 -14 -137
DuHaHcoBU npuxoaul{pasxonu), Heto -85 14 -16
JaryGa npeau AavbK BLpXy nevanbara -560 “1 -133
VikoHomuA OT faHBK BLPXY Revanbata 31 0 13
Barybaarogaa -529 -121 120/
Apyr scecOxsaren Aoxofo 0 0 0
OBLUO BCEOEXBATEH [OXOR, =529 121 -120

Hamouwnux: T®O Ha Apy*ecTBoTO,

3abenexia: nocnedHUsm ONDBECIMEH KOHCORUOUPaH (huHaHcos omyem Ha Brenzapua fusemenmuam (Xonduwec) Mumumed ALl e om
31.12.2014 2. CoGemeexuam xanuman no wonconudupaHus Gananc om 2014 2. e 8 pasmep Ha 10 036 xunne. Kom damama Ha
u3zomarHe Ha doknada KoHCONUOUPaH omyYem 3a ghuHaHCO80MO CLCMORHUE Ha dpywecmeomo kbm 31.12.2015 a. He & U320MEeH.

Mpuopumemen uvsecmuyuoHeH npoexm Ceema Cogpun
MecTonono:xeHHe

HMoTbT ce namupa B Mycaueso, Buarapus Ha 16 km ot cromiuara Codma, va 30 MuuyTH ot netuue Codus.
CuIIacHO CTATYTa HAa NPOEKTa MMa AOTOBOPEHOCT ¢ OBArapcKOTO MPaBHTENCTBO 3a H3TPAKAAHE HA HOBA
MarucTpana Mexay JeTHILeTo W IypopTHua KoMIUeKe.

Onucauue

ITpoexTsT 1We ce peann3npa Ha TpH erana. Ha To3u nbpeu eran Ha w3rpaxcaane npoekTsT siumoyusa 3000 cran B
5-3esgen xoren, 1000 cTau B 4-3Be3/1eH XOTEN, KA3HHO, ThProOBCKH LEHTBP, H3N0KOEH LEHTLD, 3aKPHT HrpaneH
LIeHTBP, 3aKpHT BOJAEH NMapK, TEaTwp, 3a/1a 4 APYTH CLOPBLKEHHA.

Cpok 3a narpaxcaase — 3.5 rogunn
Croiinoct Ha muBecTHiuaTa — 920 032 413 Espo
CrpouTentara cTOHHOCT Ha POEKTA € 0 OKPYNMHEHH CTPOMTENHH LIEHH;




XEITBHM X0 00 floknag, 2a peayntatuTe OF ¥3BLPLENHA OUSHKA Ha Gbaeuiata crodmocT Ha 100% ot
xanurana ua BBITAPUA AWBENOMMEHT /XONGUHIC! NUMWTEA AR

=222 Tiayens Mo 900300180/23.10.2013 [ava naousnka . 17022016 SN

Mpodun Ha MpuaobusaioTto apyxecTso (KynyBay)

AxkmyanHxa npaeHa unghopmayust
"Kenuton KoHcent NMumuren™ ALl

OSmcratyc OGABeHM SXTOBE  AKTYANEH yupepuTensH skt Aeno Hasqaverms  YKadania

OcHOBMIS OBLCTOATENCTIBD

1. EMKMKUK 200478388 20081118111211  Ueropua LoKyMEHTH
2. DvpMma KermT un KoHcenT NMumutes 20150608085957 WcTopus HokymeHTi
3. Npasnxa dopma AKLPOHEPHO APYKECTBO 2008111811121 MeTopus DoxymeHT
4. Uanucoane na uymy Capital Concept Limited 20150608095957 licTopua NorysenT
BLAFAPUA
oGnacT Codma (cTonuua), ofupna CTomHE
5. Cepanvme v appec Ha m. Cobdura 1784
. paGH p-H MNARoCT 20150608085957 WMcropua BoKymenT

Lispurpaacko woce No 1151, BusHec cpaaa
METANAPK, e1. 5, an. odmc B

Mpupolueane, yNpasnere, oLsHra 1 Npopmxbs
Ha YHACTHA B GbArAPCKU
WIYIKASCTPAHHWARYHECT 88; NpracluBaHe,
ynpasnexue 1 npopaba Haakym, obnuratm, v
BCAKAKBI! BULOBE ASPUBATUBHN USHHI KHIKE;
npupoBussHe, ousHxa v npogaba Ha naTeHTH,
OTCTBIBAHE HA AMUEHINY 38 KINONIY BAHE HA
NATEHTH HA APYXECTES, B KOUTO APYKECTBOTO
YYaCTBYBE, HUHAHCHPAHE HA APYXECTRA, 8
KOWTO APYMECTBOTO yYACT YRS, npuaobusane,
CTPOLHK, PEMOHT W YIPABNEHUE HE HEABIKMIMU
6. MpeameT Ha pefiHocT MMIOTY, XOTEAUECKA, PECTOPAHTHOPCKA, 20140703165345 WcTopua AOKYIEHTH
TYPUCTUUECKS U TYPONEPATONCKS ABIHHOCT,
NPEAnAraHe HA CROPTHK U PEKPEALMOHHN YTy M,
BanneoneyebHa ASRHOCT, KAXTO U BCAKS ADYIA
AeiiHocT, HesalpaHeHa oT sakoHa. B cnyuaii, ye 3a
WIB bW SAHETO HA ONPEAENEHA ACHHOCT Ce
MIHCKBA PRINEWEHNE UM NKLBHIMA,
ApyHecTEOTO NPEANPUEMS HIB BRE BAHETO 1
chneg NOAYYaBaHETO CLOTBETHOTO paspeueHme
MNK AMUSHIMR, OCBEH BKO 38KOHLT
NO3BONABAKIB LRI BAHETO I NPEAK TOBS

10. NpeacTasuTenm Qz"ﬁ?lgr::w 20150608095957 Weropua JoRYMEHTH
:;:e :c:r‘::‘n::ane NooTaenHo 20140703165345 McTopua JLOKYIMEHTH

Jara Ha naTudaHe Ha maHparta: 27.06.2019

12, CorBeT Ha gupexTopUTe Qowlﬁi?lg:::ﬁ:':‘ 20150724131019 Wcropus JoKymenTH
Nei Tax Man
17. Cnewpanii YChOBUA nySAMUHO APYHECT RO 20090530083427 Wcvopun JORYMEHTI
Kamitan
31. Pasmep 50000 no. 2008111811211 Meropua JosxyMeHTH
Mpasa:

Beowury axsn olpasyBaT eauH Knac oT
OBUKHOB EH GE3HAMMYHM NOMMEHHU BKLIAW C
Ia, Axgm NPABO HA TNAC. 2008111811211 WMeoTopmA Jokyrent

Axupa;
Bua: obuknosery GesHanMHA NOWMEHHU C Npaso
Ha tnac, Bpoit 50000, Homuran: 1 ne.

32. BreceH xanuTan S0000 ne. 20081118111211  UcTopwa HOKyMEHTI

Hamounux: THProBCKH PETHCTRP, ATEHIHA MO BIHCBAHHATA,

Venkem Xonguure AJl-Codma (WCQO) e npomennno umeto cu, cuntano ot 08.06.2015 r. B Twuprosckusa
pPErvcTbp NPH ATEHUMA NO BIMCBAHHATA € BLBEIEHA NPOMAHATA BbB (PUPMEHOTO HauMeHoBaHHe. HosoTo HMe
Ha apyxectsoto e Kenutun Koncent Jiumuten AJI /Capital Concept Limited JSC/.



Ty

XEMBHY KO 00f [oknag 33 peaynTaTHTE O MIFLPUIEH] OLEHKA HA GbaewaTa cToAHocT Ha 100% or
xanutana va BbIITAPWA AUBENQNMBHT XONGUHICr MMMWATER Al

Tiauena e §00300160/23.10.2013 Nara Ha oueHka - 17.02. 20161, i

Kanuman u akyuu

Fasuep
18412008 r. 1111211 50000 ne.
Axus
L [ S e st 2 O Ty 5™ o e S el
Mpaesa:
18.41.2008 r. 11:1 211 BCM‘-II;I:I axtym 06pasyBAT eAuH KNac 0T 0GvKHOBEHM BE3HANMYHK NOUMEHHN BKLMK C NP&BO Ha mac.
Bua; 06VMKHOBEBHK G2IHANMYHN NOMMEHHW C NPABO Ha mac, Bpoir: 50000, HomuHan: 1 ne.
BHecen KanuTan
18141.2008 r.41:121
Hemounue: THhprosekH perncTip, AreHURA MO BIHCBAHKATA;
lMpedmem Ha GeiiHocm
NMpeaiser va aeiinocr

ERT O] [

/Rt st st e o s
|

MET, Fi AEMHOCT.

MpuaobitsaHe, ynpasneHne, ousHKa U NpoaaxGa Ha yuacTA B GbARMPCKY MYYKAECTPAHHUADY KECT B8,
npuaoSueane, YnpasneHmne 1 npogaxGa Haakw, oSnmragmi, 1 BCRKEKBU BUAGBE ACIUBATUBHKA LIEHHI KHIDKS,]
NPHROBHBEME, OUBHKS M NPOAXKGE HA MATEHTY, OTCT BNBAHE HA NMLEHIMI 38 UINOATYBAHE HA NATEHTK HA
ADY:KECTB®, B KOUTO APYKECTBOTO YHACTBYBS, PUHAHCHPAHE HA ARYXECTBA, B KOUTO APYKECTBOTO

03.7.2014 r.  yuyacTeyss; NPUACSUBAHE, CTPOEK, PEMOHT I YNPABACHAE HO HEABMKUMU UMOTH, XOTENMENCKE,

16:53:45

PECTOPaHTLOPCKA, TYPUCTUHECKE M TYPONEPATONCKA AGHHOCT, NPEANAFAHE HA CMOPTHN U PEXREALMOHHW YERY M,
SanHeonevebHa ASMHOCT, KAKTO H BCAKA ARY e AeiHOCT, Hesalpanena oT 3akoxa. B cnyJsil, ue 3a

M3B LPU BAHETO HA ONPEACNSHE AEHHOCT C& MIMCKB A PEIPEUEHHE MAK AMLEHIWA, [IpyKecTBOTO NpeANpuemMa
M3B bPU BAHETO i1 CREA NOAYYABEHETO CHOTBETHOTO PAIPEWEHNE WK MULHINA, OCBEH 8KO 38KOHBY
MO3BONABAWIB LRI BAHETO it NPeax ToBA.

CALNKN HE NPUACGUBAHE, YINABASHAE U PAINOHEKABHE C HERBIDKVUMM MMOTI 1 BEUHI NPABA B BPXY TAX,
NPOMIBORCTBO, BHOC, MIHOC ¥ THRTOBUA © MPOAYKTH, CACHKY Ha NpuaobuBaHe, yTIpaBAEHUE Y padnopexaaHe ¢

18112008 pAnoBe/aXUMY OT APY M ARYKECT B, KAKTO M BCAKAKDBA APY (A AGRHOCT, He3abpaHeHa OT JAKOHA, B cnyuait, ye sa

iz

K38 LPW BAHETO HA ONPEASNeHA AERHOCT C& MIMCKES RAIPLWEHNES MAK NMLEHIUA, ApyKeCTBOTO Npeanpuema
M3B L BAHETO [ CREA NOMYLABAHETO HE CHOTBETHOTO PAIPLUEHNE UNM AMLEHINA, OCBEH BKO JBKOHLT
MNO3B0NABA U3B LP W BAHETO A NPegy TOBA.

Hamounux: THProBeky PErHeThp, ATeHUUs MO BNHCBANNATA,

OcHoBH

ata peiiHoct Ha JlpyecTBOTO e om uneecmuyuonen xapaxmep. IlpeAMETHT Ha AeHHOCT Ha

Jlpy:KecTBOTO € MarpaxciaHe, MpHAOGHBAaHE ¥ YNpaBIEHWE HA MPOEKTH CLC CMECEH XapaKTep, BKIOYBALIH
THPrOBCKH, XOTENICKH, HAIOKOEHH, KOHTPECHH, ODHCHH, KOHLEPTHH K CNIOPTHY NAIOWM ¥ ChOpbKeHHA. Tesu
MHBECTHLIMY Lite OBAAT OCHLLIECTBABAHH OCHOBHO 4pe3:

AVPEKTHA NOKYMKa Ha OTAEIHH NPOEKTH B NpoLCC Ha H3rpaxciane WiH NpoeKTH B MPEACTApPTOB €Tall, 3a
KOWTO C€ ThpCH (bHHchupaHe OT CTpaTerH4eCcKd HHBECTHTOP,

AMpeKTHA NMOKYMKA Ha OTAENHH HEMBIKHMH HMOTH, Ha KOHTO NpoekTHTe le Sbiar paspaborenu
H MarpajieHd oT Hauano Ao Kpa# ot JpyKecTsoTo;

NpUAOGHBAHE HA MAKOPHTAPHO AKLMOHEPHO HIH ARNOBO yYacTHe B APYIKECTBA, H3rpaxAaull MPOSKTH
CBC CMECEH XapaKTep, BKJNOYBAI THLPFOBCKH, XOTENCKH, W3nOKGEHH, KOHTpeCHH,  OGBMCHH,
KOHLUEPTHH M CMOPTHH MO K ChOPBKEHH, B TOBA YHCAO (yTOONHM CTAAMOHH, TN UrpHLIA U AP.;

npuaofKBaHe Ha MAKOPHTAPHH WIM  MHHODMTAPHH  y4acTHa B  TBProBCKH  NPYKECTEa,
uHBECTHpaWy B chepaTa Ha HEABHKHMHTE HMOTH, BKIIQUHTENHO H B TAKHBA, KOHTO npuaobusar
MMOTH TOCPEACTBOM NPUAOOHBAHETO Ha BIeMaHHA, ofe3neyeHH ¢ HMOTH, KaKTO ¥ Hpe3 MOKYNKkaTa Ha
OrpaHHYEHH BeLHH npaea (NpaBo Ha CTPOEXK W APYTH)



L floxnan 39 peaynTaTATe OT WIBLPUIEHA OuBHIA HA Gbaewara croimoct Ha 100% or
‘ YEITHHIA KO 00f) anutana Ha BLATAPYS QMBERONMBHT /XOMIMHTC/ TMMUTER Al

Tiayerna Ne S00300HB0/23.10.2013 Tatanacuena . 17.02.2016r REETEIE

CneyuanHu ycrosus

Cneunansn ycnosusa

Byt

1] ros g - e
*_ | Crdcpands yCRoond
] Ak PR T R o e TR S

30.52009 r. 08:34:27 nySNHYHD APYXKECTBO

Hamounux: THPrOBCKH PETHCTBP, ATEHLHA N0 BINCBAHHATA,

Kenuren Koucent Jlumuren AJl (ctapo HaumeHoBanHe ,,YenxkbM Xonauure” AJl) e akUHOHEPHO APYIKECTRO C
nyGnuyuen craTyT mo cMuchbaa Ha un. 110, an. 1 or 3akoHa 3a nMyGnMYHOTO NpejfiaraHe Ha LEHHH KHIKA
(3TILIK). C Pewenne Ned00 - I1]T ot 29.04.2009r. KOH anucea ,,Yenxem Xonauure” AJl kato nybanyno
ApyxecTro B peructsbpa no wi. 30, an. 1, T. 3 or 3K®OH, sogen or KOH.

Kenutbn Koncent Sinmuten ALl (WCO / WCO) 20 Mah 2015 15:43 800 « 4.773 (2147.91%)
{omponsal | Mpaduxa  LI9HOPE CTaTMCTHES  KOHceHeye  Hosudn | Cuolugenma  Oriemn | Koegmuuwew™n  Mpognn  Gopyn SEMCLERKA
TlocnegHa wexa Mpomsxa FIPOMAHA NPOUEHTH DHeseH obam (nesa) Nochegna caenca i 1A15p 0 18N )t | u Baa ) 1r 3r ) St | mace
. | 10
8.00 4773 147.91% 260 250 20 Mai1 2015 15:43
— iy = — - T iz 2
Ha Hah 0 3aTRAPAHE 3227 BeeeH oau (% or
”P_ PRSEOSH P NSRS 100.00% /50 000 |
UK ncOEa Alas  LENd 8000 ¢ a0 aneren oBiem (revajacu) 40037769
Hai-HUCRA HEBHE UBKE 4,900 ]
itk flesepual 400 008 3 22
Haii-sncoxa 52-cemiana uena 8.00 LA 2
Haii-Hicka 52-ceqMiriHa BeHa 490 SRR BUVTHp )N axtie 030 f H ) i . A
PIE . 00 1100 1200 13.00 1900 1500 1600 17.00
52-cegMItHD HIMEHEHNE 147 91%
MaMeHEHHE OT KINANDTO Ha T 043 pexnaua
10Ahkara BelarAd). Bela -1-

3treHeH e Ha LeHaTa I

1 aen S 1 rigcou 3 LeCceUn  OF HAY, Ha rofl. o rofvsd
CRPpAMO HBYANOTO Ha Nepuoan - FT -~ T7 -d. 77 P By - . FT - TF
CRRPAMO MaAKCHMANHATS 38 Nepons Q.00 .00 0.00 0.00 0.00 0.00
CHPAMO MHHHUManHaTa 38 nepywonns ~310 -0 -3.10 ~310 -310 310
CNPpAMO CREGHONP ETEIMAaHaETa 38 Nepuaga -2.80 -2.80 -2.80 -2 80 -2 80 -~2.80
MSMQH&HVIG Ha q#ﬂa‘ra = abDEORWTHD CToOMHOCT |- P14 T

— e e —— 1. aen S annm  Tudecew 3 maceun OF Haw. Ha rof. 1 rogsidn
CNPAMO HaYSMOTO HA Nepuoaa 147/ 81% | 147.81% 147:91% | 147.01% ~14791% | 1a7.91%
CAPAMO MESKCHMANHaATA 38 Nepuona 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
CAPAMO MHHMM3NHaTS 3a napvoas aB3 27 % =53 27 % - G327 % - B3 27 M ~aB3.27% B3 27T%
5:::;‘“‘:.“”“‘"°"”“Bm’"°“"‘ ~53.70%  aS53.70% AS53.70% | ~S5370% ~53.70% , ~53.70%

Emucus eapanmu

Kynysaust e usgan npocnekt, ogobpeH ¢ pewenne Ne 348-E/07.05.2015r. or 6warapckata Komucus 3a
Munancor Hapsop 3a nyGnu4HO mpeanaraHe Ha BapaHTH, KOMTO Wie OBAAT 3aNMCaHH OT YYIKAECTPAaHHH
HHBECTHTOPH — akuvoHepute B Kynymaua u ouaxsa ga HabGepe mapuunu cpencrsa 3a IpunoGueaneto H
nocneaBalid MHBeCTHIHH B [IPOEKTHOTO ApPYHECTBO OT: a) 3amMMCBAHETO HA BapaHTH W 6) ynpaxHABaHE Ha
Mpasata NO BAPAHTUTE OT BAPAHTLOPHTE, BIMIOUHUTENHO HO HE CAMO OT YYKIECTPAHHHTE HHBECTUTOPH.

Cnen noaanexo 3aspnenue oT crpada Ha Kenursn Koncent Jlumuren AIL (WCQO), CJl wa BOE — Coua All e
AonycHana 1o Teprosua Ha OcHosen masap BSE, Cerment 3a Gopcoeo Thprysans npoaykrd Ha B®B-Codus
AJL, eMICHSI BapaHTH NP CAEAHUTE NapaMeTpH:

- Emutent: Kenuren Kodcent Jlumuten Al

- ISIN kon: BG9200001154;

- Pasmep Ha emucuaTa: 1 375 000 nea;

- Bpoii rapanTh: 1 375 000 000 6pos;

- Homunanua crofiHoct Ha equH sapauT: 0.001 nesa;

- Bupa ua apautuTe: Ge3HanuuHH, NOHMEHHH, CBODOAHO NpEXBLPIAEMH;
- lNpuceoen G6opcos kon: WCOA;



XENBHA KO 000 flownan 32 peaynTaTiTe 0T MIELPLIEHA OLEHKa Ha BvaewaTa cTodHocT Ha 100% ot
xanurana na EbNTAPUA BUBEACTIMBHT /XONAWHT G NUMWTEND AR

— Tinyera Na 900300160/23.10.2013 fava va ouekea . 17.02.20161, RETTFAEG]

= HOp'b‘-!KHTe 34 NOKYMKa H npo,uaxcﬁa Ce BBBEXKIAT ¢ MHHMMATIHA CTRITIKA HA KOTHPaHE € TOYHOCT OT TPH 3HaKa
ciieqn jeCeTHYHaTa 3aneTras,

- MartaTa Ha sbBexaaHe 3a Thproeus e 22.06.2015 r,;

- Onpenenexata OT 3aABHTEAS HHAMKATHBHA pediepeHTHA LleHa 3a mMbpBaTa Tbproseka cecus € 0,001 18,
CAPITAL CONCE®PT LIMITED Al

Datafeed is 3 min. deloyed Choose an issue

! weo || wcoa |

[ 1ssuer Profile { Masket ifahnien I News T Financlal Repors l General Bhareholders’ Meetings ]

1 1 L] i 1
issue Information Last Cash Dividend

BSE Code WOOA Yoar

51 Code BGI200001154 Dividend

Securlty Type Werroric Shareholders’ Meeling Dele

Number of Seciriies lsued 1 375 000 0D0Q First Paymert Date

Norminal Vakue 1.00 Gross Dividend

Currency BGN Net Dividend (for local natural parsons only]

First Trading Dale 22.06-2015 Gross Dividend / Naminal (%)

Market Exchange Traded Products Segment Groes Dividerct / Last Price (%)

Last trading session results
Trading phase: ENDTR Orders (real ime) ", Trades |
BSE Code Volume (Lots) Previous Close Lasl High Low Average Change{%)
WCOA 00¢

Historical Data and Financial Ratios

Finanoial rabies provided by 3

ARaLrses
Bl e [€ v R AOA HA ROA cons ".a,
Etart Price - BGH 201%.06.22 ROE H.A, ROE conud H.a
Last Price ~ BaM 2016.02.0% ROASERIT H.A ROWSEBIT ciri N.A
MaX Price - 6aN 2015.06,22 ROE/ERIT HoA ROE/EBIT coia oA,
MIN Prica « BaN 2015.06.22 Azrat tanover H.A, ASIe tanover (otu H.A,
Percart Change Currant ratio H.A. Currank ratlo « o0 H.A,
Valua Change o/E HoA, D/E oo M.A

Markiel Cacitalization - HoA BN 201E,02.0%



XEIbHA KO 000 Jloxnan a2 pesynrarure OT wIBLMUEHA OUeHKka Ha Bunewara crofnoct wa 100% or
xanutana va BLIMAPUA BUBENONMBHT XONAUHIC! NMMWTED AL

uens Ne 900300180/23.10.2013 fatanaougnxa @ 17.02.2046 ERLYF:]

MeTtoau 3a oueHKa, OLeHBYHN aHanu3in U pe3ynraTtu

Memodonozuss 3a oueHka Ha 100% om wanumana Ha BDBIIFAPUS LOUBENONMBHT
/ XONguKIC/ NMMUTELD AL

Mpunoxumu memodu

3a uennTe Ha HACTOALIOTO 3aiaHHE €A NIPHNONEHH CIEAHHTE METOAH W TEXHHKH:

= Merol UHcTa cTOHHOCT HA AKTUBHTE 3a HIBEXGHE Ha HacToAwaTa crofiHoct Ha 100% oT kanuTana Ha
JPYKECTBOTO H Ha €HA HErOBa aKLKA;

» usBexkgaHe Ha Gbaewara croiiHocT Ha 100% OT KanMTana Ha APYKECTBOTO (M Ha €IHA HEroBa aKLHA)
kbM ycnosha aata 01.08.2019 r. upes u3nonssaHe Ha CNONHONHXBEH (aKTOp;

Memod yucma cmoliHocm Ha akmusume
Obwa nocmanoska na modena:

IToAXOALT Ha aKTHBHTE CE OCHOBABA HA MpPEANONOKEHHETO, Ye GnaropasyMHHAT KymyBay He Ou 3annartun 3a
Ape/IaraHoOTO HMYLIECTBO NOBEYe, OTKOAKOTO Guxa Ounu pasxoauTe 3a HEroBOTO MpuaoGHBAaHE BHB BHAA U
CBCTOSHUETO, B KOETO Ce HaMMpa KbM JaTaTa Ha oueHkaTa. OCHOBHA NpeAnoCTaBKa NPH HU3INON3BAHETO HAa TO3H
METO/1 €, Ye NPEANPHATHETO LUE NPOABIKH A2 ChUIECTBYBA H ()YHKLUHOHHMPA ChC ChIUMA NpeAMeT Ha IeHHOCT.
TexHONOrMATA Ha OLEHKAa MO METOAA Ceé CTPEMH KbM NpensducnsBaHe Ha OanaHca, KaTo CTOWHOCTT2 Ha
AKTHBUTE ¥ NAcHBUTE Ce KOPHUTHPAT ¢ TAXHATA cnpaBe/iuBa CToHHOCT. MeToabT ce Hacousa KbM CTOMHOCTTa
HA MPEANPUATHETO NPH XMMOTETHYHa npoaakba Ha aKTUBHTE KATO TaKWBa, BMECTO A3 C€ THPCH TEXHHA
noTteHuyan 3a neganba.

TexHukara o TO3U MeTO. Ce peanu3upa 4ype3 NpHBeXZaHe Ha BCHYKH AKTHBH H MAacHBH B ChOTBETCTBHE C
TeKylaTa HM na3apHa CTOMHOCT KbM HaTaTa Ha OLIEHKAaTa, KaTO OT CyMaTa Ha fna3apHo OHEHEeHHTe aKTHBH CC
NpHCNaga cyMara Ha na3apHo OLUEHEHHTE NacHBH, 0a30B0 OCHOBHO paBeHCTBO!.

Cobcmaen kanuman=Axmusu-IIpueneven kanuman (Ilacusu).

B npolieca Ha NPUJIaraHeTo Ha TO3M METO Ce M3MON3Ba creundiiHa TpancdopMalHa Ha cueToBoaHHA Gananc,
NPH KOHTO CHCTRBHMTE MY €/IEMEHTH - aKTHBH H TIacHBH, ce Kopurupar chobpasno Gasata 3a nasapHa CTORHOCT.
B pesyarat Ha Ta3sn npolenypa ce nofy4asa T.H. HOpMaNTH3HpaH Gananc.

MeroabT Ha HeTHaTa (MHCTaTa) CTOHHOCT HA AKTHBHTE CE ChCTOM B HIHHC/IABAHE HA CTOHHOCTTA HA aKUMKTE Ha
OLEHABAHOTO JAPY/KECTBO KaTO NpHUBEAEHATAa KbM CMpaBEATHBA CTOMHOCT Ha cobcTBeHMs KamwTan Ha
ApyxecTBoTO (GazupaH Ha mocneaHus IMHaHCOB oTHeT) ce pasaeny Ha obums 6poii akuuu B o6pLLIeHHeE.

A-L-PS
N

P=

KBAETO:
P - croiivoctTa Ha OOMKHOBEHHTE aKLIHH HA OLEHABAHOTO NPYKECTBO
A - aKkTHBH
L - 3zagbmxenus
PS -  croiiHOCT Ha NPHBHIETHPOBAHHTE EKLHH
N - ofw Gpoii o6ukHOBeHH Aanose (aKLUHH) B o0pblUEHHE

MeTonrT € NpUACKHM NPH XONAHHTOBH H APYFH HHBECTHUHMOHHH KOMMNAHWH, KakKTO H TNpH OlI2HKa Ha
MAKOPUTAPHH MAKeTH aKLUHH.
UzeexdaHe Ha 6bL0ewa cmoliHocm Ha Ype3 usrnon3eaxe Ha COXHonuxeeH gaxkmop

Obua nocmanosxa na Modena:

TIpHBexaaHETO HAa HACTOALUATA CTOHHOCT HA MApHTe KbM CHOTBETCTBALATAa MM ce Obewa CTOAHOCT € BB3
OCHOBA HAa KOHUENUHUATA 32 M3MEHEHHETO Ha CTOHHOCTTA Ha mapuTe BbB BpeMeTo. B mMoneraped cMUCHI ToBa
03Ha4aBa, Ye MapH4YHHUs NOTOK AHEC € MO LEHEH OT NapHyeH noTok B Objellle, T.e. NapHTe NPOMEHAT CBOATA
cToliHocT BB BpeMeTo. OCBEH TO3IH (haKTOp CHLIIECTBYBAT H APYTH (PaKTOPH, KOWTO PEAYLMpAT CTOHHOCTTA HA
NapyTE BbB BPEMETO:



; floxnan 3a pe3ynTaTHTE OT MIFLPWEHA OLEHKA HA BgewaTa cTofHuct Ha 100% ot
[ ‘ ‘ e karrana ba BLAFAPYA ABENOMMBHT /XONIMKIC/ IMMUTER AL
| Pkt i e

Mwuera Ne 800300180/23.10.2013 Nata ua ouewka - 17.02.2016r B )

» pHdnaums;

® pHCK;

= ipeAnIOYHTaHHE 33 JIMKBHAHOCT (fleKkoTaTa ¢ KOATO €AMH aKTHB MOXe fa 6bie npepbpHaT B napH Oes
CHUIECTBEHO Ja C& HaMasH CTOMHOCTTA MY},

TexXHHUECKUAT WHCTPYMEHTapHYM 3a NpPHBEXKIAHE Ha CerawHata kbM Gbaeilla CTOHHOCT KbM JaACH MOMEHT &
ypes HINON3BaHe Ha COXHONNXBEH (akTop no Gopmynata:

FV =PV (1+r) .

KBAETO!

FV - 6baewarta CTOAHOCT Ha KanuTana,

PV = cerallHa CTOAHOCT Ha KanuTana,

f — roAULIHATa HOpPMA Ha HAPACTBAHE Ha KanuTana (Muxearta) — NpeAcTaBeHa e % vnK KaTo geceTuqHa apod,;
n - MpoALIKKTENHOCTTa HE NEPUOAE, NPE3 KoNTo cpefcTeara we 6bAaT MHBECTMPaHN (M3nnawaniu);

(1+r)" — cnokHonuxeeH taktop;

IToCOuEeHHAT 1o rope AITOPHTEM € PELMIPOYEH Ha NPHBERAAHETO Ha AajieHa Gbaema CTOHHOCT KbM HACTOALIA
croitnoet (PV):

1 _ YV
1+ Q+r)

PV =FV

Memodonozus 3a useexdaHe Ha ObOeujuy cmoliHOCMU Ha MHO20MePUOOHU HepeaynsapHu
npoMexnUeU NapuyHU nomouu om nnawjaHus Ha Hacmoswama npoexmta cmoiHocm @
npoyeca Ha peanu3ayus Ha uHeecmuyuoHHus npoekm Ceema Codus, C. Mycaveso, o6y,
EnuH Menun

Mpunoxum memod

FVa = P(+R)! + PA+R)? + PA+RY + ccevevvevenren e +F PR



OueHbYHU aHanNnU3u U pe3ynTaTu

: XEMbHIA KO 000 floxnan 2a peaynTariie oT M3BLpLEH OUEHKS Ha Bbaeuara croAHocT Ha 100% ot
xanurana a BbANAPWUA JUBENOMMBHT XONAWHTC/ IMMUTER Al
e Miuens Ne 900300180/23,10.2013 flarasaoyenwa : 170220161 T2

Memod yucma cmoiiHocm Ha akmusume 3a oyexka Ha 100% om kanumana Ha B'BJ/ITAPUS]

LAUBENONMMBHT / XONOQUHIC/ TUMATEL AL

HHAWBHAYANHI OTYETIt
GLATAPKA AHBENONMBHT (XONANHIC) NHMHTHA AL,
EMK 202309501 31,12,2014 3,12,2015 Kopewnypwn 17,02,2016 3aGenexxa
BAMAHC BGN,000 BGH,000 BGH,000 BGH,000
AKTHBH
Herewyuys armisn (HA) "
JbNroTpakH MATEDMANHA BKTMEM B NDOLAC HA MITPAKAeHE 1434 5384 0 6 364 BanaHcosa CTORHOCT
AbAroTRaNM HEMATEPUANHY BKTHBH B NPOUAC HA MIMPAXAAHE 1] 16 0 16 BanaHCOSS CTORHOCT
ABBHCH 38 NPMAOSUS 8HE HA MHBECTULIH 5804 0 o 0
MHBECTIM B § LTEPH ADYRECTE 4 rild 9213”7 288 9501
Fond knyb EOOJ, 0 9209 347 8556 CK no urgue . OT4eTH
Ceeta Copma PusopT EOOR 1 1 58 -57 |CK no vgue . OTueTH
MopepH MnsecTmiHT EOOA 1 1 -3 -2|CK no wgue . OTveTH
MpodgwT Yen Nponsptic EQOL 1 1 -5 -4 CK no unaus. OTusTH
Butone MHTepHewaHLN ECOJ] 1 1 7 BICK no uipus. Otueth |
MpefocTabeln A LATOCPOHHN J8ENH 1691 1808 0 1 808 BanaHCOBA CTORHOCT
D BAMOCROYM BISMAHHA O CB BPIAMA Main 247 15182 0 15162 banancosa CTOMOCT
AKTHBM N0 OTCPOHEHN ABH BN A 44 0 44 BanaHcopa CTOMOCT
06un HA 11535 32647 288 32935
Tewryup akmion (TA)
Tvproscxy s3eManna 6 6 ] 6 banaHCoBa CTOMHOCT
[LBHLLH 34 B BICTAHOB ABAHE 725 0 725 banaHcoBa CTORHOCT
fpym Bsemana 8851 499 0 499 BanaHCOBA CTOMHOCT |
iapuars CpeacTen 1 exsissanenTH 415 381 0 361 Bansncona cromocT |
_____ _OGupTA__ o272 BT T |
CET T ; 20807, 7T 2] 288 34526 |
: COBCTBEH KAMUTAN i NACHBH
COBCTBEH KAMMTAN
QOCHOBEH BKUMOHEPEH KANMTan 10 634 10 634
HenoxpurasarySa -529 649 YCA BGH 000 .
0B} CORCTBEN KATTAR. TRLD R waf wan)
MACHBN
Hereruyt 338 sameria (H3)
38/, bITKEHAA Kb CB bD3AHA LA 9359 19359 0 19 359 GanaHcopa CTOMHOCT
O6uwo H3 9359 19 359 0 19359
Teryuy Jaauwerina (T3) :
FpATROCPOMH 38 bITKEHWA NO BHOCKW OT aXLMOHEpMTE 1063 0 0 0
THPIOBEKM 32 BAKEHHA K bM CO SPIAHK LA 88 3637 1] 3637 BanaHcoBa CTOMHOCT
KpaATKOCPOUHH 387 bIDKEHAR 38 AMXBH KBM CB bR3aHA NUa 154 1135 0 1135 BanaHcoD B ETOHHOCT
THPrOBCKU 383 BIKEHA 20 ] 4 5. BanaHcop & CTORHOCT
3eabmueHnA 34 ABH BN 0 109 a 109 BanaHcOBA CTOVHOCT
APYM TeXY B} 38 LAKERHA Kb CB BRISHW MUA 9 8 ¢ 8 BanaHcosa CTOHHACT
vy Texyup 3aabKEHHA 18 0 0 0
06uwp T3 1343 48%4 0 4894
06110 NACHBIN 10702 24 253 0 24253
|0BLL0 COBCTREN KANMTAN H MACHBH 20807 33238 283 3452
Bpofi mayw’ 10634240 " 10634240 T 10633290
HomuHan 1,00 1,00 1,00
Banavconalucia crokHoct Ha sxrnante {HCA) i 10 105 9935 i 288 i 10 273
Banaticopahcra croRnocT Ha 1 amgun 095 0,94 1 0,97

MeTtogsT UKcTa CTOHHOCT Ha AKTMBHTE € NPUIIOXKEH NPH CAEAHHTE NPHEMAHHA, ZOMYCKaHHA ¥ OrpaHHYHTENHN
YCOBHS:

a  JILaroTpaiiHuTe MaTepHanHK aKTHBH B NPOLIEC Ha U3rpaKAaHe:

JIpyKecTBOTO € CTAPTHPANO peaiu3auuaTa Ha MHBecTHUMOHeH npoekT ,Creta Codma”, obw. Ennx
Menuw. TIpes 2014 r. e nonyuuno yenyri B pasmep Ha 1425 x.1B., KaTo € HaNpaBuIo H pa3xonu No 3aeM
BBB BPBE3KA C NpOEKTa B pasmep Ha 9 xwn. JIB. W ofuata um cTofiHoCT B pasMep Ha 1434 x. JIs. e
KamHTAAM3MpaHa KeM crofiHocTra Ha npoekta. Kem 31.12.2015 r. chumTe ycayr, BKIFOHYHTENHO
pasXonH MO MPOEKTHAa DOKYMEHTALMA, KATO W HAMPaBeHW (PUHAHCOBM PasXolH IO NPOEKTa Ca Ha



floxnag 3a peaynravre OT MIBLHLEHA OUEHKA HA fbnewara cronect Ha 100% or
XEJTLHIA KO 001 xanwrana wa SLATAPWS QUBERCTWBHT /XORMHIC/ MMUTEL AR
Nuyena Ne 500300160/23.10.2013 flaranaouyenna : 17.02 2016+ e

croiiHocT 6384 X.JiB. 3a LENKTE HA HACTOALIMA AOKIAA H NPHAOCKEHHETO Ha METOJA CBLIUTE CE MpHeMaT
3a NA3apHH;

MHeecTHUMM B ABILEPHH APYIKECTBA:

Hpyxecteoto BBJITAPUSI IUBEJIONIMBHT (XOJAWHIC) JIMMUTEN ALl uma ¢uHancosu
yyacTMs B MeT ObUIEPHH ApyxecTsa kato e cobereennk Ha 100% ov kanutana uMm. [lpes 2014 r.
nocneawno npumobusa 76% ot Tong kny6 EOOJ, a u3usno crasa Heros cofcrsennk npes 2015 r. B
MHAMBMAYANHHA OTYET Ha APYKECTBOTO (HHAHCOBWTE YHaCTHA ca MO CTOHHOCT Ha npuaoGueaue,
perucTpHpan xanuTan. 3a UeNnuTe Ha MPUNOKEHHETO Ha METONIA €A H3NON3BAHH TOAMWHKTE (HHAHCOBH
OTHETH Ha IbLIEPHUTE APYXKECTEA U CTOHHOCTTA Ha (PMHAHCOBHTE Y4acTHs ca KOPHTHpaHH N0 pa3mepa
Ha coSCTBEHHA MM KanmuTal, ¢LrAacHo roAuiHuTe oTdeTH KbM 31.12.2015 1;

Ipuema ce, ue croitdoctra Ha Tond kny6 EOOJ e nasapua, npexsua dakra, 4e CHenKarta no
npunoGusaHeTo Ha APYXKECTBOTO € (hHHanu3MpaHa Mpe3 Kpas Ha MbpBOTO nonyroaue Ha 2015 r.
OcTaHanute YeTHPH ApyXecTBa ca PerucTpupaHu npez mait 2014 r. ¢ onpeaeneHd ¢GyHKUMH no
peanusaumsta Ha npoekra ,,Ceeta Codua”, o6ui. Enun IMenun. Couure ca B cTapupawa dasa Ha
Hapacteaie ¥ kbM 31.12.2015 r., neitHocTTa MM € (QUHaHCHpaHA OT APYMKECTBOTO Maiika H MOHTH
BCHYKH Ca C OTpHUATeNeH (HHAHCOB PEe3yNTaT, NPUTEXABAHHTE HETEKYUM AKTHBH Ca B OrpaHHuYeH
pasMep, coBcTBeHHAT MM kanuTan e otpuuareneH. {Ipuema ce, 4e CTOHHOCTTa Ha KanMTana Ha
IbLIEPHHTE APY)KECTBA OTpa3fBa NasapHaTa WM croitrocT keM 31.12.2015 r.

ﬂpe.noc*raaeuu ABATOCPOUYHH 3aCMH.

ITpencraBeHHTe ALIrOCPONHH 3a€MH Ca MpPEAOCTaBEHH Ha TPETH JiHLUA W BINIOYBAT MJIaBHHUA H
Kanyranu3upaHa nuxsa. OTIYCHaTH ca MpH sfuxeeH npoueHT 7% u ca c nagex 2024 r. TNocoueHara
CTOHHOCT ce npUeMa 3a Nna3apHa,

JIBArocpouHu B3eMaHHA OT CBBP3aHH iHUA:

Tpeacrapennte B oTyeTa 3a (HHAHCOBOTO checToAHMe [lpefocTaBeHy B3eMaHHs OT CBLP3aHH JIHUA
NpeAcTaBNABAT ALArOCPOMHH 32€MH KbM AbLIEPHHTE APYKECTBA NPH NHUXBEH NPOLIEHT 7% U HanpaseHy
ROMBAHHTENHH NapHYHE BHOCKH B AbIEPHHTE APYKECTBA Ha ocHoBaHHe un. 134 ot T3. Brockure ca
Geanuxsenn v ¢ nagex 2020 r. [Nocouexara cToiiHOCT ce npHeMa 3a nasapHa;

TekylMTE aKTHBH Ce MPHEMAT MO NA3apHH M HAMA OCHOBAHHE 3a HANIHUYKE Ha MPOCPOUHE Mo TAX;

3agBikeHHs KbM CBBP3aHH AMUA — APYIKECTBOTO € 3a€MOMOJMy4aTes MO AOrOBOPH 3a 3aeM OT
AKLMOHEPHTE CH, OCHOBHO BLB Bpb3ka ¢ npunobusanero Ha Tond wkny6 EOO. [lapexute Ha
NHMXBOHOCHHA IRAT KbM CBBbp3aHH auua ¢ 2020 n 2024 r.;

KpﬂTKOCpO‘lHPlTC 3a0BAMKEHHA €A OCHOBHO OT €0HOrOJAHIUHATA 4acT OT 3aAbJIKEHHATA KbM CBBP3aHH
NHLA ¥ NTUXBHTE NO OCTaTh4yHaTa 4acT OT JHXBOHOCHHA OB,

B pesynTar Ha NOCOYEHHTE MO-FOPe PHEMaHKa H A0NYCKaHHA, cNpaBenuBaTa CTofHOCT Ha 100% ot kanuTana
Ha BBJITAPHUS IUBEJOIIMBHT (XOJNAWHIC) TAMHUTHA AL kbm 31.12.2015 1. ¢ B pasmep Ha 10 273

XHI. NIB.

UzeemdaHe Ha 6bOeujama cmoiiHocm Ha 100% om kanumana Ha OpyXecmeomo (U Ha edHa
Hezoea aKyus) Kum ycnoeHa dama 01.08.2019 2. ype3 uznon3saHe Ha CIOXHONUXeeH ghakmop

MeroasT e MPHIOKEH NPH CIeAHKTE NpHEMaHHA, AOTTYCKAHHA H OrPaAHHYHTCNHH YCAOBHA:

Ipuemame, ue Tekywara ctoiiHoct Ha 100% ot kanurana Wa BBJITAPWA JWBEJIOIIMBHT
(XONOUHIC) IUMHUTEL ALl «bm 31.12.2015 r. e B pasmep Ha 10 273 xun. Jls.

Puaeinata croiiocT Ha 100% ot kanutana Ha BBJTAPHUA JUBEJOINMBHT (XCOJIOHUHIC)
JIMMHUTEJ AJl KbM YCJIOBHHA AaTH € H3BEEH CbC CNOKHOANXBEHH hakTopH, 068LP3aHK ¢ BpeMeBara
eTanHa peaan3alHs Ha HHBECTULHOHEH npoekT ,,Caeta Codma®.



XEBHH KO 000 floknag 3a pesynTamre 0T MIBLPLIEHA OueHKa Ha Gr/ew(aTa cTomocT ka 100% or
xanutana Ha BBNMAPKA AWBENOMMBHT XONAUHIC, RUMUTER All
= Tivgens Ne 900300180723 10.2013 Tlata naouerka . 17.02.2016 1 19/

H3aewdane Ha 6b0euwiy cmoliHOCHU Ha MHO20MePUOCHU Hepe2ynapHu NpoMeHaueU napuiHu
fomoyu om NAawWaHus Ha Hacmoswama npoexkmHa cmoiHocm € npoyeca Ha peanusayus Ha
uHeecmuyuoHHus npoekm Ceema Codhus, c. Mycayeso, 06wy. EnuH flenux

MeTobT € NPUACKEH NPH CAelHUTE PHEMaHHA, OMYCKAaHUA X OTPAHHUHTENHH YCIOBHS:

» [IpueMaMe, ue TEKyaTa CTOMHOCT HAa MHBECTHUHOHHWA npoekt e 920032413 Espo, cwriacHo
APOEKTHa AOKyMeHTauus B HAefiHa ¢asa 3a msmbaveHwe Ha CMP 3a WHBECTHUHOHEH NpPOEKT
. MHorohyuxuuonanen komnaekc Ceera Codma®, c. Mycaueso, 06w, Enun Tlenun, ¢ ofwa pasrsHaTa
sacrpoeda miow (P3IT) 941 197 kB.M. N0 RPeAOCTABEHO MOTBLPAUTEAHO MHCMO OT MPOCKTHHA
meHpmKep Ha Cesant Enbyn Boarapus;

»  M3uncnena e HopMa Ha onuxpaeaHe 11.35% (WACC) 3a Gnaewmnre CTOMHOCTH NO CTPOHTEICTBOTO H
1037% (WACC) 3a Obpewmurte CTOHHOCTH Ha XOJAMHrOBaTA KOMNawHi, ob6Bbp3anu CBe
CTPOMTEICTBOTO M ChOTBETCTBALIKTE UM COMHONHXBEHH (GaKTOPH KbM YCIOBHHTE AaTH;

= Hayucrnenoe BpeMeTO Ha IOCTaBKa A0 MATYPHUTET MO YCJIOBHHTE NaTH,

s H3pegenara AMCKOHTOBA HOpMAa € CBbINIaCHO MOZEJa Ha CPEAHO MpeTerfieHaTa LEHA HA KanuTana
(WACC) Ha OpyXecTBOTO:
WACC = Ke*E/(D+E) + Kd*D/(D+E)*(1-T), knaeto:
E - nazapHa cToHHOCT Ha coBCTBEHHA KanuTan,
D - nasapHa CTOHHOCT Ha IBAra;
Ke - uena Ha co6cTBEeHHA KanuTan;
Kd - uiena na awara;
T - faHBYHA CTABKa;

lleHata Ha ¢uHaHCHpaHe cbC COGCTBEH KamuTan € W3HCKYyeMaTa HOPMA Ha Bb3BPALlaeMoCT Ha
o6HKHOBEHWTE AKLMOHEPH U ce neduHupa upes Meroaa Ha oueHka Ha kanurtanosute aktusH (Capital
Asset Pricing Model - CAPM), kakTto cnezsa:

R=Ke=Rf+ B * (Rm - Rf} + a , xpaeTo:
Rf - GespickoBa HOpMa Ha Bb3BPbLLAEMOCT
(Rm - Rf) - nazapHa puckopa npeMHs Ha 6narapckis KanuTanoB nasap ;
o - cneuHHUHa pHCKOBa MPeMHS, XapakTepHa 3a KOHKPETHHA Gu3Hec ;
p - Geta xoedHLHEHT.
Hanpasena e aganTtauus 3a 6barapckus nasap, KnacHpuuMpaH KaTo passusatl ce, KakTo ciieqsa:

BeapHckoBata HOpMa Ha JOXOAHOCT, KOATO GMXa MOMAH Ja NojlyuaT MHBEcTHTOpHTe Ge3 da moemar
PHCK, € NpHpaBHEHA HA CPeHOroAHLIHATA JoX0AHOCT Ha 10 roanwnu JLK:
NOXOOHOCT HA SLIK W TBAF 0CPOYEH NWXBEH NPOLIEHT 3A OLIEHKA HA GTENEHTA HA KOHBERTEHLIUA

HoxoawecT num:csomsfuu AEHDISIPAM B T — AU ae P  negooe,
) 5 POCTATINT WA DTDPHuME mzp? o’
2 ragwsd’ | Iroges® Ismm |Tm.uu1‘ ltﬂro:nn' 2 rogea’ | 1 rogue’ | £ rogem l 7 ogead |10n:wu|‘
eeitag K FOfM LIS ROXD,

:_291_5 | | - 059 - - 105 067 067 1,26 158 1,92 295
2016 1l | . - 1,00 . . 056 048 0,54 1,87 2,10 252
015 W 5 : = - 046 0,63 o 063 1,24 2,49
%016 v | . - . - 204 . 0,61 012 - 163 236
%ois v . o6t 12t P . . 0,49 - 062 13 236
%015 W ] - . - - . 0,52 0,89 1,61 0,81 2,00 2,36
Zo16 Wi . - - . . - 1,36 2.m - 2,30 2,36
%016 Vil = . - . . - 0,92 085 . 188 236
s 5 049 094 . . 029 0,48 0,63 0,36 163 236
%015 X = 047 0,97 - 241 + 0,45 5 0,34 152 236
s . 0,49 1,08 N 256 . 8,51 1,00 : 1,82 2.

! Hyromse Yroannem “ducsane vervw’”, SHE



o Lonnan 2a peayATarue O w3sLpweHa oyehka Ha Guaewara crofikoct va 100% or
j XEMGHN KO 0OR xanutana wa BT APUR VIBENONMBHT FXONAMHIC RMMATEA AL

e Tiugra Na 500300180123 10.2013 flavava ouenra - 17.02 20161 m2012 0

KoedmuueHTET B, KOHTO OTUHTA CHCTEMATHYHHA PHCK, € CbriacHo mybankauuure Ha laMonapan;
Mazapuata pycKOBa NpeMus € H3YMCIeHa Mo Monena Ha A. famomapan (Damodaran) n npencrasnssa
CyMa OT ABa KOMMOHEHTa - MCTOPHYECKa MPEMHA 3a pasBUT Na3jap M MPeMHA 33 CTPAHOBH PHCK 33
Bonrapns,

HcTopuuecka GasucHa npeMus 3a paseuT nasap, no cafita na A.zJamonapat — 6%;

[lpemusTa 32 CTPAHOBH PHCK € H3uMCIeHa Ha §a3a KPEAMTHMA pelTHHTr Ha Bbarapus, mo ouiexka Ha
peifruHrosara aresuna Moody's:

Tlo nanHu Ha Reuters 6BArapckuTe NpasuTEICTREHH 0GNHraUHK Ce THPTYBAT C PHCKOBa npemusa ot 211
nyakra (2,11%) nan Geapuckosute c peiituir AAA. Bonatunnoctra na Ownrapckus nasap e
NpHpaBHEH Ha TO3W Ha pa3sBHBalIuTe ce masapH c koednuuent 1.345. [Ipemus 3a CTPaHOBH pHCK 3a
Brarapus - 2.84%,;

Tpensua chIUHOCTTAa HAa OUEHKATA € BB3NDHET M NONLIHHTENEH nasapeH puck () - cheunduiHa
PHCKOBA MpeMHS, XapaKTepHa 3a KOHKPETHHA MPOEKT;

Ileata Ha ¢MHaHCHpaHe C TmpHBAEYeH KamuTan € JAeMHMpPaH 4Ype3 NHXBEHHTE HHBA Ha
CBILECTBYBAIMTE JIHXBEHH HUBA Ha GaHKOBH KPEAWTW M LieHaTa Ha COOCTBEHHA ALJr Ha APYXKECTBOTO,
npesocTaBeH oT HeHHAHCOBH HHCTHTYLIMK,

Llenoea unduxatjus

KoHKpeTHHTe aHaH3K, CBLP3aHH C OUEHKATa, Ca ChoGPa3eHH ¢ H3NOKEHHTE No-rope CneUHbUIHH YCIoBUA H
paGoTHH XHNOTE3X HA MPUNOKHMATA METOAHKA H H3BEACHHTE PE3YNITAaTH Ca, KakTo cnejpa:

WHamKauua 3a Guaewa croiHeeT Ha nprpoGuease wa 100% oT KanuTana Ha OUENABaHA KOMN2HKA

MapamMeTpi A @NeMeHTH HA QUCHBYHUEA aHan3 YCROBHa f1aTa | CTO{iHOCT | MApKa
MHAMKALYR 33 GbAGU| @ CTORHOCT HA MAMLNEH BTaR OT CTpOMTENHA kamnaqua (FV1) KbM fara: 30.02.2016 1. 269914049 | ne
MHAMKaUWA 33 Gbaeu|a CTORHOCT Ha coBCTREHMA KanuTan (FV2) KbM faTa; 30.03.2016r. 1653 364 ne

5% | %

NPOUEHT Ha 0bBbp3aHocT (%FV1, %FV2) KbM fata: 30.09.2016 r.

cyma Ha Buacwa cToRHOCT HA APHACBEBAHS C NOAXONAWD 3akpLMeHue (FY1+FVZ) KtM aata: 30.09.2016 1. | 271 573 000
[uu.nuuauun 3a Gupewa CTORHOCT HA M3TLREH 6Tan o7 CTROMTE/HA | xamnaxng {FV1) KbM fiaTa: 30.11.2076 r. 274 BOT 353 ns
|nunuuauun 3a b CTORHOCT HA CODCTBEHUA KanuTan g KbM A3Ta: 30.11.206 r. 1 686 966 [

NPOUEHT Ha 0BEbLRIAHOCT {HFVT; WFV2) NbM faTa: 30.11.2016 1. 15% [ %

cyMa Ha BbAGWA CTORHILT HA NPRAOGUBAHE C NOLXOAAWO JaKpbmeHAe (FVT1+FV2) KbM Aava; 0112016 . | 276 494 Q00
|uwuaqun 33 GLAEU(A CTOAHOCT H3 HANBNEH BTaN OT CTPOWTESHA KaMRaHKA (FV1) KbM JaTa: 15.09.21M8 r. 1110616 134 ne
[Wrakauua 3 Gheiiya CTORHOCT Ha CODCTBEHHA KANWTaN (FV2) KbM fata; 15.09.2018 1. 6710310 | ne

TIPOUSHT Ha 0bBLPIaHOCT [SaFVT; Tk V2) YoM fara; 15.00.2018 1. 50% | %

tyma Ka GuAcIa cTeRKOCT Ha npuaedeate ¢ NoAxoAAWD JaxpurmneHn (FV1+F\2) KhM aara: 15.09.2018 r, | 1117 326 000 [ no
MHAKKAUMA 33 BbAEL|A CTORHOCT Ha HIMbNEH &Tan OT CTPOWTENHA KamnanuA (FV1) KbM fara: 15.06.2019 r. 361082 321 ne
WAL 33 FARLA CTOAHOCT KA CODGTREHAR KaNWTan (FV2) oM R, 15.06.2019 1. 2167229 | o

NPGUEHT Ha OOBLPIHOCT (%FV1; %FV2) LM jara; 15.06.2019 . 5% | o
CyMa Ha G1ALA CTOAHOCT HA NPHACEMBHE C AOAXCAMWG Jakphinetite (FVI+FV2) KbM gara: 15.06.2019 r. ] 363 250 000 ] ns

VHOMKELR 33 B3 CTORHOCT Ha HATENEH ETan OT CTPOKTEAHE kaunaHua (FV1) YoM 312 01.08,2019 1. 122038542 | m
WHIXELWR 33 GAeLa CTORHOCT HA COGCTBEHNA KanuTan (FVZ] KoM gara; 01.08.2015 1. 731644 | m
TIPOUEHT Ha 00BLPIAHOCT (RFVT; or V2) MM para: 01.08.2019 T, 5% | 6
cymMa Ha 6bA0ILA CTORMOCT HA NPAcGHEANS C NOAXOQALIO 3AKPBIMEHKE (FV1+FV2) KbM [aTa: 01.08.2019 . l 122 770 000 | ne

0611} NPOLEHT H3 BHOCKH 33 W3NNBYYaHe KM gata: 01.08.2019r.
WHAMKAUMR 23 Buaewa cToitHocT Ha npigeBuaane Ha 100% OTHARWTANA HA OUEHABAHA KOMNAKHA HbM AaTa: 01.08.2015 r. ] 2151 413 000 ! ne

[npoexmen pazvem xa emanu xa cmpoumencmeo
|Manasane ka paspeusHke 3a cTpoex (AxT obpasey 1)
[npoTcxon 3a oTepHaaHe Ha CTpouTEEA MMHKA (AT obpasey 2)
KOHCTATHBEH AKT 38 RpUemMaHe Ha (py Gius cTpoex (AxT obpasey 14) [ _15.139.2018 r -
YOHCTGTHBEH aKT 33 DREMEHE Ha CIPajaTa (AKT 0Gpase] 15) = BwARn | -
FOHCTATMBEH KT 33 BLBENIANS HA CIPANATa B SACTINOATaLMA (AXT oGpaser] 16) BT | -

KonkperHuTe uauuciaesus ca npeacrasedd B Ilpunoxenue Ne 1 KbM HACTOAWIATA OUEHKA W NPEACTaBAABAT
Hepa3lenHa 4acT OT Hes.



[floxnag 3a pasymamte 0T MIBLRILEHS OUSHKA Ha Braewara croaxoct #a 100% or

XEITHH KO 004 xanwrana Ha GbIITAPYS AWBENONMBHT /XONIWHTC/ AMUTER AR
Niyena Ne 900300180/23.10.2013 favanacuenka - 17.02.2016r. =201 208
3aknwyeHue

Pesyn’ra"rme OT H3IBRBPLUCHHTE OLEHBYHH aHANH3H, MO OCHOBAHHATA HA MNPHUNOKEHUTE NMOAXOAH H METOOHKH,
oTpa3fiBaT HHAWKATHBHO O6bpeuwara nasapHa UEHHOCT Ha APYMKECTBOTO W MO3BONABAT B PEKANUTYNATHBEH
acnexT Aa ©Opae H3BEAEHO NpeacTaBeHOTO NO-A0Ny obwo 3aknoyYeRne 3a CTOHHOCT, NnpH OTYHTAHE Ha
OrpaHH4YHTENHHUTE YCNOBYA, OMHCAHH B HACcTOALHA AOKNAH, @ HMEHHO!

Muaukanuda 3a 0bAeaTa CTOHHOCT

ua 100% xanuTana na
BBJTAPHAS JUBEJONMBHT (XOJIHHI'C) THMHUTE A
KbM yciosia aata 01.08.2019 r.

€ Ha CTOHHOCT

2 151 413 000 a..

HepaspenHa yacT OT HAacTOAUIMA AOKNAZ €A NpPHAOKEHATa KbM TO3H pasfiesl AeknapauHa Ha OUEHHTENHTE B
W3MBIHEeHHe W3KuckeanuaTa Ha wi2l an.]l ot 3HO. B croTBercTBHe ¢ u3McksaHuaTa Ha un2l an.l ot 3HO,

JBONYNOANHCAHHTE:

Enena 'eopruesa Ky3oBsa, 8 xa4ecTBOTO Ha HE3aBHCHM
OLIEHUTEN C APaBOCNOCOOHOCT 33 H3BBPLIBAHE OLEHKH
HA UeNH NpeAnpuUATHAs W B3EMaHMA, KaKro H Ha
(MHAHCOBH aKTHBH W MHCTHTYLHMH, NPH H3BexkAaHE Ha
3aKIOYEHHETO NQ npejcTaBeHaTa MO-TOpe OLeHKa,
nexnapHpam ue:

e He cbM cBBLP3aHO JHLE C BE3N0KUTENA MO CMHCHIA
Ha §1, 1.3 ot AOIIK;
e He cbM CBbLp3aHO JHLE ChC COOCTBEHHKA HIH

non3parensl Ha o0eKkra Ha OlUeHKa MO CMHCHIA Ha
§1, 1.3 ot JIOTIK;

e A3 4 CBLp3aHHTE ¢ MEH JHUA No cMuckna Ha §l,
1.3 or JOIIK usMame HMYIMECTBEH HIH ApYr
MHTepec, CBbp3aH c obOekTa Ha ouEHKaTa B
HACTOAILNA JOKIAN,

¢ KsM MOMeHTa Ha H3BBPLIBAHE Ha OlUEHKAaTa HAMaM
3a]LIUKECHHUA KbM coOCTBEHNKA MIIH TMOA3BATENA HA
ofexTa Ha OUEHKA MHIM KbM BBL3NOKHTENA Ha
OUSHKaTa.

Quenuren:

SHVTRNCI NpAB
reaHCooN AKTHEH H QRHEHCOEN
A00G26 or 14,¥2.2008 roa.

T'eopri Boneros Ky30B, B Ka4eCTBOTO HA HE3ABHCHM
OLIEHHTEN C NPaBOCNOCOOHOCT 3a HIBLPLIBAHE OLEHKH
HA HEABIDKHMH HMOTH H UeAH MNPeAnpHATHA |
B3eMaHHA, TpH H3BEXMIAHEe Ha 3aK/IIOUEHHETO Mo
NpeAcTABEHATA NMO-rope OLEeHKa, ASKAapHpaM ue:

He cbM CBLP3aHO JHLE C BHLINOKUTENS MO CMHCHAA
ua §1, 7.3 ot JOIK;

He cmM CBBp3aHO nuue c©b¢ coOCTBEHMKa HIM
non3eatens Ha obexTa Ha OLEHKA Mo cMuckia Ha §1,
1.3 ot JOIIK;

A3 ¥ CBBp3aHuTE C MEH JIHLA No CcMHChAa Ha §1, T.3
ot JOINK nsaMame MMYIWIECTBEH HAH ApPYT HHTEpEC,
cBBp3aH ¢ o6eKxTa Ha OLEHKATa B HACTOALIHUA AOKNAN;

KuM MoMeHTa Ha H3BbpLUBAHE Ha OLEHKAaTa HAMaM
3a4BMKEHHA KbM cobcTReHHKA WM NMOA3BATEIA Ha
ofekTa Ha oOuUeHKa WIM KbM BBINOKHTENA Ha
OleHKara.

Ouennren: /‘ /
/ :
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CueHbYHW aHanNn3W 3a cnpefensHe KHANKATUBHA 6w-newa cToiHoCT Ha NpUaoBuBaHero Ha 100% oT KanWtana Ha NpoeKTHC
Apyxectao BLNTAPUA QUBENONMBHT (XONAUHIC) NUMUTER AR npw xunotezara aa obBBp3arocT Ha npugobueaneTo ¢

peanu3auus Ha WHBECTULWOHeH npoekT ,,CBeTa Codun”
Ouenxa na 6a3a memod Ha Grdettjama cmoiiHocm

Nhankaumn 2a 6vgewa MHBECTULIMOHHA CTORHOCT Ha NPOEKT NPW BCHYKK Pa3xofil 3a CLIZABaHe WKW NOAMAHA

mmwmmmﬂmmmuﬁmummmmmmmoﬂmmmmmuawm (P xbm para: 30.00.2046. 920032 412,89 [3
MIPOUENT OT WHBECTHOUWOHHATA CTORHOCT Ha NPOSKT Ha Da3a 04aNBaH WAMBLAHEN BTAN O CTRONTENCTEOTO KbM fara; 30.09.2016r. 15% %
|HopMa Ha onuxpABaKe 11,35% WACC

CROXHONMXBEN (haKTop KbM AaTa: 30.03.2016 1.
HHAWKAUHA 32 DBAEWA CTORHOCT HA MINLNEH €TAN OT CTPOKTENKA KaMNaHUA (FV1) 15% KuM paTa: 30.09.2046 s, |

MrawkaLua 3a 6n8Wa WHBECTHIHOHHA CTOIRMOCT Ha APOBKT NPH BEHYKY pasxofi 3a ChifjaBane UNK NoaMAHa

[) D 0 h d 0g [] 0 0 A

VHBACTHIAOHHA CTORHOCT 2 MDOBKTA Ha B3 ONPYNHEMY BHAMNIHM LSHM KM DINaBH: HETA HA 33N0uB2E Ha ipoerTa (P KL JaTa: 30.09.2016r. 92003241289 | €
|npOLLEHT OT MHBECTWOLMOHKATA CTOMHOCT Ha NPOBKT Ha G33a OuaKkaaH WINLNHEN &Tan oT CTROMTENCTBOTO KbM faTa: 30.91.2016 r. 15% %
{HOpMa Ha OnuxBABane 11,35% | wace

ChoxHONUXaeH danop 30.11.2016 . 1,02
HHANKAUHA 32 61bALWa CTORHOCT HA M3MBAEH eTaN OT CTROWTENHA KaMNaHME (FV1) 15% ®nm gara: 30.11.2016 1. [

Muanxaunn 3a Guaema WHBECTHLIWOHHA CTOMHOCT Ha NPOEKT NPH BCHYKH Pa3Xxoau 3a CbafasaHe MW NnoaAMAHa

MNapaMeTput 1t eNEMEHTH HA OLEHBYHItH AHaNM3 ycnoeHa gara | CTORHOCT | MAPKA
HHBECTRLMOHHE CTORHOCT Ha POSTa Ka (333 OKEIYTHENH BHAIMSHM LISHN KM GTNABHE 3T HA JaN0MBAHR K3 POBKTA (P KbM fara: 30.09.2016 r. 92003241289 | €
AIPOUEHT OT HHBECTHOUNOKHATA CTOHHOCT Ha NPOEKT Ha 6333 OMAXBaH U3MLAKEN ETaN OT CTRONTENCTBOTO Kbl fara: 15.09.2018 . 50% %
|HopMa Ha onuxeABaLe 11,35% | wacc
CRQXHONUXBEH hakTop XbM gaTa; 15.09.2018 r. 1,23

HHAWKALWA 33 GBAEIA CTORHOCT HA M3MTLNEH €TAN 0T CTROMTENHA KAMNAHHA {FV1) 50% kbm pgara: 1509208 r. | 567 849 013 I €

HiHauKauws 3a 6Lewa MHBECTUUMONHA CTOWHOCT Ha NPOEKT NPK BCHYKM Pa3xoAu 3a ChafAEAHe UNU NOAMAHA
I']apamerpu H eNeMeHTH Ha DURHBLYHUA aHaTH3 YCnoBHa gata

WHBECTUUMOKHA CTORHOCT Hal RPOGKTa Ha 5212 QIDYHGHH SHANKNM LyBHH LM OTNPIBHA AATA Ha 3aN04BaHE Ha npoexta (P kLM gara: 30.09.2016r. 920 032 412,89
|rpoteHT oT HHBECTHOUHOHHATE CTORHOGT Ha npoext Ha 6232 ouaKBaH HILAHEH BTN OT CTPOUTENCTAOTD KM faTa; 15.06.2019r. 15% %
|Hopma va omixaneane 11,35% | WacC

CNOXHONWXBEH haKTop 15.06.2019r.
MHAUXALWA 33 DbABWa CTORHOGT HA MANLNEH £Tan aT CTpoNTENHA Xamnakua (FV{) 15% kbM faTa: 15.06.2019 . I 184 618 459 ] L3

Wnaukauua 3a Gxaewa HHBECTUUMOHHA CTORHOCT Ha NPOBKT NPU BCHYKK PA3X0aY 32 ChIfABaHe MNK NOAMAHA

MHBECTHLIMOHEE CTORHOCT Ha NPOEKTA 13 333 OKDYMHEHH BHAM3HM LIEHH KM OTRPABHA f43T3 HA 33NCHBaHE HA npoexta {F kLM Aata: 30.09.2016 1. 920032 412,89 13
NPOLEHT OT WHBECTHOUKOHHATA CTOAHOCT Ha NPOSKT Ha 6a3a ouakBaH W3MLAHEN 8Tan OT CTPOHTENCTEOTO KM nara: 01.08.2019r, 5% %
HOpMa Ha ONHXBABaHA 11,35% WACT

01.08.2019r.
01.08,20197. |

1,36
62397316 | ¢

CROXHONWXeEH daxTop KbM AaTa:
HHANKALMA 33 GhABWE CTOAHOCT HA WIMBAEH ETaN OT CTPOMTERHA KAMAZHAA (FV1) 5% xbM aata;

Mogaes 3a OLEHKA 3 KANNTAJ0BH AKTHBH .
ETEE M __ apameTpi i eNEMBHTH HA OUBHLYHWA atania i | |
oLenra Ha YeHama Ha colicmeenun kanuman R=RA8*(Rm-R+R(s)
Geapucxoea Hopma ka aoxoaa (ALK)

Real Estate
{Development) ||
AaHLYHA CTaea Crpana; Bunzapun Cerop: All I
ARNT HA OUeHABaHATA kOMnaHuA (D) i
coficTeeN KanwTar ka oyeHRBaHaTA KOMNAHMA (E) I
A levered Ha oyexABaHaTa KoMNaNMA
npucnocoGena B levered

DUEHKa 33 pHCKDBA NpemuA R(p) = (Rm-RI) |Crpana: Ennzapus  |Cextop: All i
QUEHKA 33 AOILNHKTERHA PHCXOBA NPEMHA 1
[oueHKa Ka ueHaTa Ka cobCTaOHKA KannTaNn ' ' 5 '
LeHa Ha awnrocpoyer gunr CODC=/(1-TD)
GpyTHa yeka Ha saem

[paHLX BLpXY nevanara |Crpana: Buneapun  [Cewtop: Bank [
{8Ha HA ALATOCPOYEH AbAT, ; fy

npevernena tiena Ha kanutana WACC=WE'R+WD*CDY{1-))

OTHOCATENEH RN Ha CoOBCTREHHA KaNKTan [ 3
OTHOCHTENEH AN HA NUXBOHOCEN ZLAF LS B L e |1 -
npaTerneta LusKa Ha KannTana | 11,35% | WACC

(B unlevered 3a paseut nasap Crpakia; CALi} Cextop:
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OueHbLYHU aHaNK3K 3a onpeaensHe HHAUKATHBHA 6baewa cToiHocT Ha NpraobuBaneTo Ha 100% oT kanuTtana Ha npoekTHO
Apyxecteo Eb/ITAPUA AUBENONMBHT (XONAWHIC) NAMUTEL ALl npu xunoTesata 3a o6ebLp3anocT Ka npugoGubateto ¢
peann3auun Ha WHBeCTHLMOHEH NpoekT ,,CeeTa Cothun"
Oyenixa Ha 6a3a memod Ha 6udewjama cmoiinocm

Wuauxauwa 32 Guaeila cTOMHOCT Ha XONAWHIORA KOMNAHHA NpH XHnoTe3aTa 32 06B8LPIAHOCT Ha NPHACEUBAHETO C peanMaayun Ha WHBECTHLUHOHEH NPoeKT

ﬂapamerpn 0 ENEMEHTH HA OUEHBYHUA aHANK3 YCnoBHa farta I CTOHHOCT MADKA
HUCTA CTOAHOCT Ha COGCTREHNHA KANKTAN Ha IPYNaTa (XOMAWKTOSA KOMNAKHS) KLM NOCABARH OTYETEH nepuosl KoM pata: 31.12.2015r. 10 273 000,00
NPOLEHT OT COBCTREHKA KanuTan KbM fara: 30.09.2016 1. 15% %
HOPME H3 ONMXBABAHE 10,37% WACC

CROXHONKXBEH haxTop 30.09.2016 r. 108 koed.
BHOIKALNR 32 BBABWA CTOIHOCT Ha coBCTREHUA KanuTan (FV2) 15% kM pata: 30.02.2016r. | 1659384 | no

Hizukauns 3a 6etia CTORKOCT HA XOMHHIOBA KOMAAHWS NPM XMNOTE3aTa 3a 0GBLPIHOCT Ha NpuAoGHBAKETO ¢ PEaNH3AUNS KA MHEECTHLMOHEH MPOBKT
I'lapame'rpn H ENEMEHTH Ha DLUEHBYHUA aHankl YENoBHa nata ’ CTOiHOCT MARKA

4HCTA CTOAHOCT HA COBCTBEHUA KBNHTAN HA (PYNATA (XORAMHIOBA KOMTTZHMA) KM TIOCNEAIEH OTHETEH NEPHOA  KbM fjaTa: 31.12.2015r. 10 273 000,00
Inpouest or cobcraens xkanuTan KbM fiaTa: 30.11.2016 r. 15% | %

{Hopma Ha onuxesisane 10,37% | wacc

cnaxHonuxseH diaxtop 30.11.2016 . 1,09
HAQMKAURA 32 BbAewa CTORHOCT Ha COBCTBEHIA KanuTan (FVE) 15% Kum gata; 30.11.2016r, | 1 686 966 I

WHaMkaumra 3a 6uAewa CTOAHOCT Ha XONAHHFOBA KOMNAHHA NpH XWNOTe3ATa 33 06aLpaaHocT wa npuaobuBaneTo ¢ peanuaaumn Ha MHBECTULWOHEH MPOeKT
MapaMeTpu 1 eNeMeHTH HA QUEHBUHUA aHARNHI ycnoea gata | CTOWHOCT MApKa
HHCTA CTOAKOCT KA COGCTEEHIA KAMKTAN KA PYNTA (XONIMHIOB KOMAGHWA) KbM NOCNEASH OT4ETEH Nepuos KoM pata: 31.12.2015r. 10 273 000,00
NPOUEHT OT COGCTBEHMA KanuTan KbM fiava: 15.09.2018 . 50% k]
|HODMA Ha onuxBRBaHE 1037% | wacc

CnoXHONHxBeEH daxtop XbM fara:
MHOUKAUMA 30 GbREIWA CTORHOCT HA COBCTBEHUS KamuTan (FV2) 50% Kum paTa:

15.09.2018 r. 1.1 oed.
15.08.2018r. | 6710310 | ne

Wuankauus 3a 6baenia CTOAHOCT Ha XOJTAMHTOBA KOMNARKWA NPY XMNOTe3aTa 2a o6BBLP3aHOET HA npupobueaneTo ¢ PEANH3aLMA Ha HHBECTHLMOHEH NpoeKT

HCTA CTORHOCT HA COGCTBEHIA KANUTAN HA fPyNaTa {XOABMHIOR KOMNHHS) KbM NOCNSNEH THETEN NEpUoa  KuM fata: 31.12.2015r. 10273 000,00 ne
InpouekT ot cobcrservn kanutan XbM AaTa: 15.06.2019 ., 15% | %
|Hopma Ha onuxeneane 1037% | WACC

CNOXHONHXBEH (axtop KbM AaTa: 15.06.2019r. 1,41 Koed,
HEAMKAUNA 33 OBAEWA CTORHGCT HA COBCTBEHNA KannTan (Fv2) 15% Kum gara: 15.06.2019, l 2167225 | ne

Muaukauun 32 Guaewa cToRHOCT Ha XONAMHIOBA KOMNAHWA NPY XMNOTE3aTa 3a 0681p3aHOCT H2 NPUAOEHBAHETO C PEaNHIAUMA HA HHBECTHUHOHEH NPOBKT

DAMETP ClIEME d 0 by H QHHA O O O AR

YHCTA CTORHOCT Ha COGCTBEHHA KANWTAN HA PYNATA (XONIMHTORA KOMNAHKS) KbM NOCNEARH OTHATEH NEPHOA  KbM AaTa: 31.12.2015«. 10 273 000,00 na
NPOUEHT OT CoRCTBEHKR KanKTan KbM JaTa; 01.08.2019r. 5% %
|HOpma Ha onwxpRBaHe 1037% | WACC

CROXHONKXBEH (anTop
KHOHKALHA 32 GbAEWE CTORHOCT Ha cobcTBeHNA KaruTan (FV2)

XbM AaTa: 01.08.2019r.
% Kbl aata: 01.08.2019r. |

1,42
731644

Monen 3a oueHKA A KanNTaa0BK AKTHBH

; E 1apauaToAIM eNeWEHTH A ONSHEIHAH ARARAIL P T cowmoen [ wapra |
OUeHKa HA Lenama Ha cobcmeenus kanuman R=RIAE(Rm-RH+R(s)

Beapncrosa Hopa Ha Aoxona (LK) R _ 256% | Ri)

B unlevered 3a pa3suT nazap Crpana: cay Cextop: mf Assat F 069 | @
[AANEMHA CT3exa Crpana: bBwnzapur Cexvop: All

LI Ha OLeHABaHaTa KomnanuA (D)

cofcTeH KankTan Ha cuyeHABaKaTa koMnanes (E)

B levered Ha oueHRBaHaTA KOMNAHHA

npcniocobeda B levered

OLEHKa 33 pUCKD8a npeMiA R{p) = (Rm-Rf) ICrpava: buwnzapus |Cexvop: All
OL{EHKA 38 SOMLNHWTENHA PUCKORS NPEMIA

OLSHKA Ha UeHATA Ha COBCTBRHIA KANKTaN

ueHa Ha gLnrocpoveH guar CODC=1"(1-TD)

BpyTHa uea na 3aeM _BiS0% | |
HaHBK BbPXY nevanbata ICwpana: Sunzapus |Cexrop: Bank o Acpsl TD
|uena Ha sBArocpoYeH AbAT 585% '] R

npeverneHa uexa Ha xanwrana WACC=WE"R+WD'CD*(1-)

OTHOCWTENEH AAN Ha COBCTREHHA KanuTan s 034 i s 9985 7] xwnne. WE
OTHOCHTENEH AAN Ha NUXBOHOCEH ALAr T S 0,66 BT fiiaaTy 1935077 wam. WD

HpeTarnena LeHa Ha KanuTana | 10,37% | WACC




OueHLYHN aHanu3u

Oyenra Ha 6xdetya cmoiinocm Ha npodobusane

MHaukauus 3a Guewa croiinocT Ha npupobusane Ha 100% oF KanuTana Ha oueHABaHa KOMNAHWUA
ﬂapamerpu H EAEMEHTH HA OLUEHBYHIA aHaAnKa

YCNcBHa gara

Npunoxenue 1 -cTp. 373

CTOHHOCT

|uu.qmaum| 3a ObAEA CTORHOGT Ha M3MLAEH BTN OT CTPOMTENHA KaMIaHHS {FV1) KbM fara; 30.09.2016 r.

269914 049

{vnavkaumn 3a Guaelsa CTORHOCT Ha COBCTBRHNA KkanWTaN {FV2) KbM fara: 30.09.2016 .

1659 384

30.09.2016 1.
30,09.2016r.

npouent na oberpaanoct (%FV1; %FV2)
CyMa Ha Bb2a CTORHOCT Ha NPMACGUBAHE C NGAXOARWD 2aKPLINCHUE {FV1+Fv2)

KbM AaTa;
KbM fdTa:

15%
271573 000

|uunuqun 33 Ghyiewa CTOAKOCT Ha MINLNEK BTN OT CTPOUTENHA KamnanuA (FV1) KbM para: 30.11.2016r. 274 807 353 ne
Iunnmauua 3a fuaewa CTORHOCT Ka coBCTBEHUA uanuran_(l?\m) KbM flaTa; 30.11.2016r, 1686 966 )
NpoteHT Ha obabpsanoct (%BFV1; %FV2) ¥bM fiaTa; 30.11.2016r. 15% %
CyMa Ha Gb/CiNa ETOAKOCT Ha NTPHACBHEAKE € NOAXOAAWO JakphrneHne (FY1+FVZ) KbM gata: 30.11.2016 1. 276 494 000

CyMa Ha BLACWA CTOAHOST Ha NRRACOHBAHE C NDAXOAAWD 3aKPRITEHHE (FY1+FY2) KBM gata: 15.09.2018 1.

1117 326 000

WHAWKAUHA 33 Go/iewa CTOMHOCT Ha HIMLNEH §TaN OT CTPOHTENKA kaMnaHuA (FV1) KoM fata: 15.09.2018r, 1110616134 na
MHAWKAUWA 33 Guaeia CTORHOCT Ha COBCTEEHWA KanuTan (FV2) XbM 4ara; 15.09.2018 1. 6710310 | m
npouent ha obespaanoct (%FV1; %FV2) KbM fara; 15.09.2018r. 50% %

|uu;|unauua 33 GbAeila CTORKOCT Ha MAMLREH BTaNn OT CTPOMTENHA kaMnans {FV1) KbM fiaTa: 15.06.2019r. 361082 321 L]
|mmuquﬂ 33 braewa cTodinoct Ha cobcTeexuA kanutan (FV2) KbM flava: 15.06.2015r. 2167 229 ne
NPOUEHT Ha obpLpaanoeT (%FV1; %FV2) KbM flata; 15.06.2019r, 15% 6p.
Ebg DHHD o[ Lfaksla] s OAXOARLLD nh LM 03 06.2018 b 0 004 o
|MHamKayma 32 Griewa CTORKCET Ha W3MLNIER BTN OT CTPOKTENHA K2MNAHHA (FV1) KbM AaTa; 01.08.2019r. 122038542 |
Iurl.quxauun 34 Gunewa crodnocT Ha cobereenns kanvan (FV2) KoM AaTa: 01.08.2019r, 731644 na
NPOUEHT Ha oBsbpaanoct (%FV1; %FV2) KbM fiaTa; 01.08.2019r. 5%

CyMa Ha 6hAACIA CTARKACT HA NPXACBKBaHE C NOAXOAALIO 3aKpINEHAL (FV1+FVZ) KbM para: 01.08.2019r,

122770 000

061U NPOLEHT Ha BHOCKH 32 HINNALaHE XbM Aara; 01.08.2019r.

WHAKKALUMR 33 BbAcwa CTOAHOCT Ha TpMRGHBaHE ka 100% OT KanuTana Ha CUCHABAKA KOMNAKMA KbM gara: 01.68.2019 1. | 2151413 000 | ng
Eggem'uu AAHHH

B ' ___ NiapawioTpM W enemenTH Ha ouaiuiA AKaNKI e e L crofifor |- mapka;
0aTa Ha OUeHIETa — L 70ze0ier ] -
0TNPaBHA fata 33 3aN04BAHE KA NPOEKTa . 0ngamen || -
|AHBECTHUMOKHA CTORHOCT HA NpoeKTa Ha 6333 OKPYNHEHN AHANKIHW LIEHW KbM OTNPABHA AATA Ha 3aN0uBaNe Ha npoem_(?’\f) . 92003249801 € |
WHBECTHLHCHHA CTOWKOCT HA NPOEKTA Ha 6a3a OKDYNHEHM AHANWIHK LIEHW KM OTNP3ENE AATE a 3aN04BaHE Ha npoexTa (PV) L___ 1798 Eﬁ_ﬁ ne

o6y Gpofl aKiHK Ha CUEHABAHA XOMNAHHA, NRATHMA BLB BHA HA BHOCKM T UEHN Y 6p.
HOPMA Ha ONHXBABAHE 33 NPOSKTHA KAMNAHKHA Ha OLEHABAKA KOMNAHNWA i i135% | wacc
NNOEKIMEN PaIvem Ha emany Ka CpoUMencmeo

HIAABANE HA PAIPEWEHHE 3a CTRORX (AKT obpasey 1) T 30092EL | -
FPOTOKDSS 33 OTHPHBANE HA CTPOTENHE NUAHA (AKT 0Gpazey 2) [T o tenn -
KOHCTETHREH KT 33 NpUeMana Ha rpyGun crpoex (Axt obpasel 14) T seemerti -
KOHCTATHBEH KT 33 NPHEMaNE Ha crpanaTa (AT obpasey 15) T sme2019n 0 -
HOHCTATUBEH KT 33 BLBEXAANE Ha CTPaAaTa B excrinoaTaumn (Axr ofipasey 16) r_ = 01082019 | -

datt 3a oueHREaHE KOMNANUA Ha 6a3a nocnedex omyemen nepuod
|patawanocnepenomierennepwon 311220 -

|HopMa Ha onmxERBaHE 33 OLEHKA Ha XONAHAHIOEE KOMNHKA sl ED WACC
|6anancosa croiinocT Ha coBCTEEHNA KANHTAN Ha OUEHABAHA KOMNAHHA ND HHEMBMAYZNEH OT4ET D0 e8| xwn.na
Banaxcosa CTOAHOCT Ha NUXBOHOCEH ALAM HA OUBHABAHA KOMNAHWA NO HHAMBHAYANEH OTYET Fe—— T XUN. NB
H4CTa CTORHOCT HA COBGTBEHIA KANHTAN Ha rpYNaTa (XONMHIOBA KOMRAHWA) KbM NOCNEAEH OTYSTEH NEPHO 10273 XHA. NB
danAy 33 eanymmu kypcoae om GHE

|uexa3a 1 EUR I 11955831 | ne |
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Ho

XENBHU KO OOH

leH. . B. M'ypko Ne 10 Cocpun 1000 Konue
MoaepH MHBecTMBHT EOOL

Ysaxaemun Qamu/locnoga,

Bb8 Bpbara ¢ Bawe 3anuTeaxe, npeasaputentata GlogxeTHa CTpoMTENHa CTOMHOCT, paapaboTeHa no
OKPYnHeHW LeHn, Ha 6a3a HanuiHaTa NpoeKTHa AOKYMEHTALMA 8 UAeHHa ha3la W CTPOMTENHUA rpadvk 3a
n3menHerkeTo Ha CMP 3a uHBecTUYUOHeH npoekT ,MHorodyHkumoHaneH komnnekc Ceeta Codwms®, c.
Mycaueso, o6iwmHa Enunx Menuw, ¢ obwa paareHaTa sactpoexa nnow (P37} 941 197 k8.M., MO NOCOYEHU
€Tann 3a paannaljaHe Ha CTpPOUTENCTBOTO, € 8 paamep Ha 920 032 413 Espo, kakTo cneasa:

Payments

Contract fer Preparalion of construction,

winlerconstrucilon:advance Payment pdwancs AL 9.31 €persq.m.
Preparation oficonstruction,winier consiruction.  byschadule 35,051,592.59 37.24 €persq.m.
Contraci for LOTO: advance Payment advance 11,630,61048 12.36 €persq.m.
LOTO: Excavation and FoundationWorks, akti4.  byschadule 46,530,429.99 49.44 €persq.m.
Contract for Constructions and Installation

Works LOTs 1-6 advance 163,611,376.34 173.83 €persq.m.
Constructions and Installation Works LOTs1-6

akt14 byschadule 106,464,819.05 113.12 €persq.m.
akt1s byschedula '547,980,686.29 582.22 Eurl;,__ers(:;,-“'|+
akt16,Buitdingpermit

TOTAL 920.032.412.89 € 977.51 €persa.m.

Codma, 11.01.2016r.




"BRJITAPHS EJNOMMBHT XO C/TAMUTER"
IIPEABAPHTEJIEH HHINBAAYAJEH OTUET 3A BCEOEXBATHMSA Aoxon
3a 2015 roaana

28.01.2014 -
neney 31322014
BGN'0B0
Hpuxomu B3 -
Hpyrn poxoaw/(sarybu) ot neftiocTta, HeTHo & 4
Paixonn 3a seHuMY yenyru (200) (322)
Hpyru pasxozn 3a nefinocrta - (149)
3arybn oT omeparaens aeiinoer {17 {475)
DHHAHCORH MPHXOAH 121 20
DHHAKCOAN pRIxoaH {137) {105)
®nauaucobn npaxoay / (pasxoan), uerno Q6) (85)
3aryba npean aanLx enpxy newanbavta {133) {560)
HxoHOMMA OT ADHEK Bkpxy neynnSara 13 31
3aryfia 3a rogunaTa (120) (529)
Apyr secobxBaTen 0X0A 32 FOARHATR - -
OBIO BCEOEXBATEH BOXO/ 3A 'OAHHATA (120) (529)
L —— ] p—— ...

HAama: 15.02.2016

Hunsanumenen dupexmop: ,/‘/L

Iy Ose Tacotu ok




YEBJIFAPNA THBEAONMBHT XOAAHHIC/THMI o
MPEABAPHTENEH HHENBHAYANEH OTYET 3A ®HHAHCOBOTO CLCTOSHHE
wnM 31 gexemepn 2015 rognns
3 aeremapn 31 aexemapu

2015 2014
BCGN'0tD BGN'000
AKTHBH
Hetesymu exTisa
Hunrotpafiun mavepuantn aKTHEH B NpoUCS Ha WIrpaKARHE 6,384 1,434
Paaxozn 32 npunolnnane Ha maaroTpafing HEMETERHAAHH SKTHEN 16
Auvanch 38 npitzoSnsane Ha HHBECTHUHI - 5504
HisecTHUNIL B ABMEPHN OPYXRECTEA 9213 4
[lpenocTaseHn ALRFOCPONHH J2EMH 1,808 1,691
Jrunrocpoqtit NIaMaHUA OT CERPIRNH AiLA 15,182 2,47
AKTHEH RO OTCROUEHE IRHLUM 44 31
32,647 11,535
Texkyutn sKnng
THproscan EIeManis 6 6
Humid 38 esicTascnsealic 725 -
Hpyri B3eMaHNA 499 8,851
[lapgusnn cpencTan §1 BApHHH CKBANANEHTH 361 415
1,591 2272
OBILO AKTHBI 3438 20,807
COBCTBEH KAITHTAN }l HACHBH
COECTBEB KAONTAJN
Octtonen axanonepelt waniTan 10,634 10,634
Henowpura Jaryba (649) (529)
OBI0 COBCTBEH KATIHTAN 9,985 10,105
BACHBH
Hetexynnt 1sgnmsenstst
Japumeenin KuM CELEIANI ANLE 19359 9,339
19,359 9,359
TexyuH 39 Lanenns
Kparxocpouhi) aTumEe 1A N0 BHOCKH OT BXHHOHEPH - 1,063
THProscKs SAXLDNLHMA KuM CEBPIAHN AU 3,637 a8
Kperxocpoun JAMJDKEHKR 38 THXBH Kbt CELPTAHH AHLA 1,135 154
Tauproscit IaTRTKEHNUN 5 20
Samnmxet iR 18 ARFRIH 105 -
Hpyrs Texyul Inqumienng Kua CaLPIAHN AHLA 8 -
Hpyrit TEXYIUH JAKLIDKEHHS - 18
4,894 1343
OELLO NACHBY 24,253 10,702

05O CORCTBEH KATIHTAH H 114

&M



"BBJIVAPHA TMBENONMBHT XONTHBT C/TAMATER" All
TNPEXBAPHTEJIEH HHABUIYANEH OTHET 3A TAPHYHATE noroun

3a 2015 ronana
28.01.2014 -
oGhos 31122014
BGN'00D
Tinpruan novonn ot onepaTitens gelinoct
TlocThnnesua OT KAHEHTH, CERPIANY NPEANPURTHA 99 -
Tinewanna 18 gocTasunum (240) {374)
Tnateny aawui (Ges aasun Bupxy netanGara) (1 -
Bracranopein nawbu (623 nassint supxy nevanGara) 48 -
Jpyra nocTeanesna/(TnBMAHKR), HeTHO - {25)
HeTHE napuyBA NoTonY BINOMIBANY B OnEpUTHENA AclinocT (104) (395)
Hapnwun noTony 0T BHALCTHRROARS AclinocT
TNekynxa na wmoTH, MamnHi 1 oSopyasane (2,820) {1,229)
Tinatenn asaucy 3a npiaobnsane ia nubecTIIUT (2,367) (3.548)
TpesocTapenn kpatiocpouRy 3aea - {(8,966)
BracranoBenn KpaTxocpoyru 3semu 2 195
Tpenccrasenn anarocpoynm saens - {1,728)
Herin nuputuy noToun mInonIsasn  HEBECTHUROHNS Aclipoct (5,185) {15,676}
Tapaynn notoun or gneancosa gelinoer
MocTonaekus o eMHCHA Ua BRUHA - 10,634
Tnatnasug 3a JONBAKKTENHY NAPUNEH BHOCKY HA RuliepHH ApyRecTDa (3,740) {2,371
Buactanosenn Aomsanstanin napkyms sHocky OT RBILCpHI IPYWECTRE 54 -
[ocrunaznik oT KPATKOCPOLHE BHOCKH OT BKUHOHEpHTE - 1,063
Hanneimane na KpaTXOCPOMHH 39CMH OT CRLp3AHH NPEANPHATHR (187) -
Moctannenun OT KPATROCPOYHH J8eMH OT CBLP3RHK NPEANPHATHA 187 -
TTOCTZINERHRA OT ALNTOCPOUHA 3ACMH OT COLPIARK NpeANpPHATHR 8,937 7.174
Jpyru napauny naetuarng (16) (10)
Herau napainn noTons or dunancosa gefiMoct 5,235 16,490
HeTHo yseauneuue 5a napuyunre CPEACTBA H NIPARGETE EKDABAIEHTH (54} 415
Ilapuauy cPEACTEA M OIPHYRY CKONBIALHTH 1A 1 /uyaps 415 -
Hapuuuu epeacTsa i Rapusua eKBREAAEHTR B2 31 RexenBpR 361 415

e W — =

Hama:15.02.2016

Hamanuumenen dupexmop:
Iyu Oe

s




UBBATAPHA AHBEAONMBLIT XOMUIHIC/NUMITEL” A
— e A I LITUMAT TR

NPERBAPIITENES MHAUBHAYANEH OTHET 3A NPOMENUTE B COBCTBENIA KANHTANR

33 2015 roguna

Canno scaar 28 suyspn 2014 ragana

DOpoutesa o cabemaenin xanuman 3a 2014 oduna
Esrtenn na mcmy
D6 seeofixearen poxon 31 rogieTe, & T4,

* 3azy€a 3a rodiuniama

Canno icum 31 aescesapn 2014 roanmua
Canao xust 1 anyapi 2015 raauis

fpesienn s coBemsenun ranuman 3n 2015 r0duna
Ofig accofixaarey 40X0A 30 TORNNETA, 8 T,
® sazyba 33 200unomo

Canno wube 31 azcemspn 2015 ranins

Hama:15.02.2016

Hymarmesen dupexmop:
Ne

Ta, exemeandumens (cremasumen):

*ryqyuies Gallioanc end Acgmmane” OO

Ocwosenianuus Henawpima 1ary OGwo colcrnest

Hepes xanutun O KInHTZN
BGN'IM BGN'Gee BGN'000
10,634 10,634

= {529) (529)

(529) (529)

M‘M
10,634 10,105

= {120} (120)

(120) {120)
10.634 {649) 9985




"CBETA CO®IA PH3OPT” EOON
OPEABAPITEJEN OTYET 3A ®IIHAHCOBOTO CHCTOAHIIE
wbM 31 pekemnpu 2015 roauna

31 gekesmepn 31 gexemspi
ams 214
BGN'000 BGN'000

AKTHBIH
Herekymu akTuan
Huomit, Matmistl, ChOpEHCHIA 52
AKTHBEI (10 OTCPOYEHIE AL 6 6
58 6
Texymn aktusn
Biesunna oF CEBP3aHI NPCANPHATIA 41
41 -
Mpeanaarenn pasxoan 2
OBLUIO AKTHBI 101 6
COBCTBEI KANMHTAJ I MACIHBI
COBCTBEN KANITAN
Ocnosen kanutan l 1
HenoxpuTa 3ary6a (58) (54)
OO0 COECTBEN KANIITAN (57) (53)
MNACHBII
Hetexyun jaanasenng
JlOmBANIITCII AP BHOCKH OT €ANoNHYHNA coBcTBe K 124 53
124 53
Texyust JanLrsenns
Texy i JabLASHIA KbM CBBPIORN MPEANPUATHS 33
Jaanmkenns 3a aamLu 1 6
34 &
OBINO MACHBII 158 59

OBIMO COBCTBEH KANHTAJ 11 [IACHBI i01 6

ke



"MOJEPH HHBECTMBHT" EOOL

NPEABAPHTEJIEH OTUET 3A ®HHAHCOBOTO ChCTOAHHUE

kbm 31 gexemBpn 2015 roanna

AKTHBH

Tekyurn aKkTHBH

HezasbpuleHo npon3BoAcTEO

[natexit aBaHcH Ha AOCTABYHLH

Twproeckn BIeMaHHA OT CBbP3aHH NPEANPHATHA
Jpyru Biemanus

IMapuunu cpeacTea U napuuHN eKBHBANEHTH

OBUO AKTHBH

COBCTBEH KAITHTAJ H TACHBH
COBCTBEH KATIUTAA

OcHoBeH kanuTan

Henokpura 3ary6a

OBIO COBCTBEH KATIHTAN

TMMACHBH
HeTexkyuun 3ablseHNS

,uOﬂ'bIIHIITCJTHH RapHYyHH BHOCKH OT €QHONHYHIA cofcTReHMK

Teryutit 3aabJKenin
THproecky 3aXbMKEHHA
3aabmxenna 3a IaHBLUH

OBIIO MACHBH

OBLIO COBCTBEH KAINTAJ H NACHBH

31 ackemspn

31 aexemppn

2015 2014

BGN'000 BGN'000
- 1482
460 460

2941

432 278
41 2
3874 2222
3874 2222
| 1

3) (3)

2 )
3386 2133
3386 2133
. 91
490 -
490 91
3876 2224
3814 2222

(]



"BHTOLIA HHTEPHEIUAHBJ" EOOJR

NMPEABAPHTENEH OTYET 3A @®HHAHCOBOTO ChCTOAHUE

Kby 31 gexemspu 2015 roanua

AKTHBH

HeTtexyun akTnsn

HwmoTu, mammnnu 1 oGopyaBaHe

Hemarepuannn aktHeH

Jwarocpounn BiemManns no npeRocTaBeHy AENO3NTH
AKTHBH RO OTCPOMEHK NaHBLK

Tekywn akTiean

Twproacku B3eMaHHA OT CBLP3aHH NPEANPUATHA
Kpatkocpounn BieManua 0T CERPIaHH NPEANpHATHA
Jpyru B3emanua d npeannareHn paixoan

OBUIO AKTHUBH

COBCTBEH KAMNUKTAN
OcHoBe kannTan

Hepasnpeaenena neuanGa

OBIO COBCTBEH KAITHTAJ

TNNACHBH
Hetexymu 3aannmenin

ﬂOﬂ"bﬂHllTeﬂHH NapH4YHH BHOCKH OT €QHOMHUHHA co6CTBEHHK

Texywn 3aabaKeHHsA

TBproscky 3anBMHEHHA

JaHBUHH 1 OCHIYPHTENHH 3a0LMKEHRA

ITpoBH3HK 32 HEN3NON3BAHH OTIYCKH HA NEPCOHANa
Hpyru Texywin 3anbiKeHHA

OBLIO MACHBH

OBILIO COBCTBEH KAITHTAJ N [IACHBH

31 ackemBpa

31 ackemBpn

2015 2014
BGN'000 BGN'000
85 70
283 4
47 47
- 1
415 122
688 104
4 .
3 21
695 125
1110 247
| |
7 (N
8 (6)
1029 235
1029 235
26 3
37 -
Q -
| 15
73 18
1102 253
1110 247

[}



"TIPOMUT YEJ NPONBPFTUC” EOOA
NPEABAPHTEJIEH OTUYET 3A ®PHHAHCOBOTO CLCTOAHHUE
kbM 31 nexemepu 2015 roanua

31 ackemspn 31 rewemspn
2015 2014
BGN'000 BGN'000
AKTHBH
Herexymn akTusit
[TpenocraBeHH ABAFOCPOMHH 3aEMH 47 47
AKTHBI 110 OTCPOMEHI JAHBLN |
48 47
Texymu axtisn
BaemaHiis 3a IRXBH [0 NPEAOCTABEHH 3aenil 4
4 1
OBINO AKTHBH 52 48
COBCTBEH KAIMHTAJI U MACHBH
COBCTBEH KAIIUTAJ
OcHoeeH xanuTan 1 |
Henokpura 3ary6a (5) (1
OBO COBCTBEH KANTUTAN (4} -
NACHBH
Hetexymn 3aanaseHnn
[Tonysenn 3aeMH OT cBBp3aHil AHUA 47 47
JunrocpoyHn 3aabRKeHHA KbM CEBP3aHN ANLA 5
52 47
Texkywu 3ngbakeHns
Kpatkocpounn 3aabmxeHna 3a NHXBH KbM CELP3aHH LA 4 1
4 1
OBLIO NMACHBH 56 48

OBILO COBCTBEH KAIMUTAJ H ITACHBH 52 48

[ 3% )



"rone KNye" E00A

MNPEABAPUTENEH OTHET 3A PUHAHCOBOTO CbCTOAHUE

Kbm 31 aekemepu 2015r.

AxTtue

HeTekywm akTusmu

3emn

Crpagm

MawmnHK

Komniwrpu

Codryep

YebcaiT

AKTMBM B NPOLEC HA U3rpamaaHe
OBLWWO HeTeKYLLM AKTUBW

Texrywwm akTuBu

MaTtepuanHv sanacu

TbproBCKW 1 APYTW B3EMaHUA
TeKywWwuAT AaHbK B3emMaHuA
JenosnTu usnnareHn

Paaxoaw 3a 6bgewm nepuoau
Apyro duHaHcupaHe

MapuyHu cpegcTea U eKBUBANEHTU
060 TEKYWM aKTUBU

O6warta cyma Ha aKTUBUTE

CobcTBEH KanuTan v nacueu
AKUWOHEPEH KanuTan

Neuan6a / 3ary6a, npeHeceHu
MeyanGa / 3aryba o7 Tekywara roauHa
O6uwo cobcTBeH KanuTan

Hetekywu nacusu

060 HeTeKyLWW NacKHBK

Tekywmw nacuwen

Kpeautu, TOK - CEbp3aHK InMua
Joroeopwu 3a NU3UHT

TBProBCKK M APYrK 334bMKEHNA
MNonyyeHn asaHcK

TeKywWwn 4aHBYHKM 330bAMEHNA
3aabnMeHUA Kem NepcoHana
3aAbNHKUTENHU OCUTYPUTEAHW BHOCKHM
0610 TeKyLWK 3aQbAMEHNR

060 3aabAKEHUA

06Wo KanuTan ¥ NacuBK

31.12.2015 31.12.2015
BGN BGN'000

674 097,28 674

17 815 411,63 17 815

174 268,02 174

1377,07 1

1 500,00 2

0,00 0

1331939,49 1332

19 998 593,49 19 998

120 443,49 120

27 652,22 28

0,00 0

26 162,27 26

16 368,57 16

0,00 0

516 305,91 516

706 932,46 706

20 705 525,95 20 704

26 311 000,00 26 311

{14 795 908,58) (14 796)

(1958 793,38) (1959)

9 556 298,04 9556

0,00 0

0,00 0

10 576 154,89 10576

52 029,50 52

256 616,16 257

136 461,67 136

45 353,90 45

41 385,60 41

41 226,19 41

11 149 227,91 11148

11 149 227,91 11148

20 705 525,95 20 704
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