MEKAVIHEH AOKAA A
3A AEMHOCTTA HA BYAAEHA UHBECTMBHTC A ACUIL
3A IIEPVIOAA 01.01.2017 r. - 31.12.2017 r.

1. IHBeCcTUIIMIOHHA AEVIHOCT Ipe3 4eTBbPTOTO TpuMeceune 2017 r.

IIpes 4ersbpTOTO TpUMMeceunme Ha 2017 roaguna apy>xecTBOTO He e
OCBIIECTBUAO TPpoAak0a Ha MHBECTUIIMIOHHI VIMOTH.

1.1 IIpoaa>xOu Ha 3eMeAeACKN 3eMIL.

ITpes 4erBbpTOTO TpuMeceume Ha 2017 rogumHa He e OCBIeCTBABaHA
npogaxba Ha 3eMegeacKa 3eMsl.

/JBIDKEHIEeTO II0 ChCTaBa Ha HopTderida 40 MOMEHTa € KaKTO cAeABa:

Ilepuog, IToxynku | Ilpoaaxon ITpurexxaBanu B Kpast
B AKa B AKa Ha IepuoJa Jexapu
01.01.-31.03.2016 - - 143
01.04.-30.06.2016 - - 143
01.07.-30.09.2016 - - 143
01.10.-31.12.2016 - - 143
01.01.-31.03.2017 - - 143
01.04.-30.06.2017 - - 143
01.07.-30.09.2017 - - 143
01.10.-31.12.2017 - - 143

Obmata 6asaHcoBa CTOMHOCT Ha IpuTexxaBaHnute kbpMm 31.12.2017 r. 143 axa
3eMeaeAcKu 3eMH, e B pasmep Ha 115 318 aB. u Te UMaT cAeAHNUTE XapaKTePUCTUKI:

CpeaHna naomny Ha UMOT 7,97 Aka
Ycpeanena kaTeropusi Ha 3eMuUTe 3,94 (1-10) x
Cpeana 11eHa Ha IOKYyIKa 173,32 AB/aKa
Cpeana xpaviHa rieHa ( BKa. pasxoaure) 189,32 aB/axa
Cpeana 6aaaHcOBa I1eHa 803,94 AB/aKa



Pasnipegeaenne Ha cekioputusupanute ot byaasena VMinsecrmbure AACHIL
3eMeAeACKM 3eMu 110 Kareropuu Kbm 31.12.2017 1.
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Pasnpeaesenne Ha cexioputuaupannte ot byaaaeng Vusecrmbpure AACHL]
3eMeaeACKM 3eMU 110 o0aactu kM 31.12.2017 1.
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1.2. IIpoga>xOu Ha He3eMeaeACKM UIMOTH

IIpes uersbprOoTO TpuMeceume Ha 2017 roamna He e OCBbIIECTBABaHA
npojax0a Ha He3eMe eACKM MMOTIA.

KoM 31.12.2017 r. gmBepcuduiiupanms noprdeia OT MHBECTULIMIOHHY MMOTHU
e KaKTo cAe/Ba:



NuBectuiym B Moty Xbm 31.12.2017 1.

raont /KB. M./

DOaaancosa
CTOVIHOCT B

GaaancoBa
CTOVIHOCT

Xua.aeBa B X11A.A€Ba
31.12.2017 | 31.12.2016 31.12.2017 31.12.2016
rp. Codut, semaniero Ha c.O0eas1, paitoH
BpwbHua - I 7793 7793 1094 1094
c. leaenux , 004. Beanxo TwpHOBO - TN 7 501 7 501 1468 1468
c. /leaenuk , 064. Beanko TvpHOBO -
ABTOCa/0H, aBTOCEPBI3, Mara3yH 3a
aBTOYacT! 1 Kade 1619 1619 2 063 2 063
c. leaenuk , 004. Beauko TvpHOBO -
Tenexeaxuiicka paboTHAHNUITA 466 466 594 594
rp.byprac - AprocepsnsHa ckaa4oBa 6aza 2453 2453 2344 2344
rp.Byprac — 3ems YIII - 1 502 kB.M. 1502 1502 281 281
rp.Bapna, 3113 - AmapraMeHT 90 90 103 103
rp.Bapna, 3113 - Oduc 1 - 2 eTax 423 423 487 487
rp.Bapna, 3113 - Oduc 2 - 2 etax 130 130 150 150
rp.Bapna, 3113 - Illoypym 1 etaxx 203 203 234 234
rp.Bapna, 3113 - Ckaag 1 etax 322 322 370 370
rp.Bapna, 3113 - ABTOCEpBI3 11 OOCAY>KBAIIIN
ITOMEIIIeHISI 245 245 284 284
rp.Bapna, 3113 - 3ems YIIV - 1 011 kB.M. 1011 1011 149 149
rp.Codus, ya.ans Bemkos Ne 2 -
Mzaox0ena saaa (IHoypym) 1198 1198 888 888
rp.Codns, yaans bermkos No 2 -
A MUHUCTpaTUBHA crpaja 1206 1206 894 894
rp.Codmns, ya.ans bermkos No 2 -
ITpouspoacTeeHo Xaae 1476 1476 1094 1094
rp.Codus, ya.Vansa bermkos Ne 2 - BpaIen
cKJAaj, 114 114 85 85
rp.Codmns, ya.Vansa berxos Ne 2 - Ckaagose
(ITponsBoacTBEeHO Xaae) 972 972 720 720
rp.Codmns, ya.Vanmsa berkos Ne 2 - Baok "A" 492 492 365 365
rp.Codms, ya.ans bermkos No 2 - baok "B" 432 432 320 320
rp.Codmns, ya.Vans bermxkos Ne 2 - Baok "B" 1620 1620 1201 1201
rp.Codus, ya.Vansa Berxkos Ne 2 - Baok "I 216 216 160 160
rp.Codmns, yaMansa bermkos Ne 2 - 3ema YITN
- 12 527 xB.Mm. 12 527 12 527 2 682 2 682
o06mo: 18 030 18 030

1.3. CtponTeacTBo

IIpe3 mepuoga e HampaBeH PeMOHT Ha Orpaja Ha

rp.Codms, ya.Vans bermkos No 2.

ITogMeHeHM ca LMPKyAallMOHHM IIOMIIM B oOekTa B c./legeHuk, 064.Beanko

TbpHOBO.

OrcrpaHeHa e 1ospeja BbB BOAOIIPOBOAHATa cucrema B obekra B rp. Codus,

semaniero Ha c.0O0eas1, paiioH BpbOHuia.

oOeKkTa Hammpalj ce B




Hampasena e moxkaposammra Ha HOCeIlla CTOMaHeHa KOHCTPyKUust 40 60
MMHYTH I10>KapOyCTOuMBOCT cbraacHo ogo0peH ot PC INIB3H mpoekr obekTa B Ip.
Codus, semantiero Ha ¢.O0eas, paitod BpbsOHmIa.

IIpes mepmoga He ca WM3BBPIIBAHU APYIM IIOAO00peHMS M PEMOHTM Ha
IpuTe>XXaBaHUTe HeABVKMMY VIMOTH.

2. OTaaBaHe moa HaeM M apeHJa Ha MMOTHU Ha ApyXecTBOTO. Jlorosopu 3a
¢$MHaHCOB AV3VIHI.

e Kom 31.12.2017 r. gpy>KecTBOTO € CKAIOYMAO AOTOBOP 3a HaeM U apeHJa 3a
MOTa, HaxoAsll ce B c.AuMurposue, obmyuHa CBuaeHrpag, odaact XackoBo, 3a
crorradckara 2016/2017 r.;

e B mpurexasanus ot gpyxecrsoro IV B semaniero Ha c. JleaeHuk, oOIIHa
B. TepHOBO ca m3rpagenu ABTOIIOYPYM, aBTOCEPBU3, Mara3uH U CKAaJ 3a Pe3epBHMI
gactu, opucu ¢ P3I1 1620 kB.M., KakKTO 1 OOIAKUITHO-TeHeKIAKIITHa pabOTIAHUIIA
c P3IT 466 xB.M. kbM Hero. 3a obekra or 01.01.2013 r. MMa CKAIOYEHM ABATOCPOYHU
Aorosopm 3a Haem 40 2020 r.;

e B npurexasanuAT ot apyxecrsoto 11 B semaniero Ha c. Obeas1, oOIIHA
CroamyHa ca HOCTpoeHM 2 XaJeTa 3a aBTOCEpBM3, Mara3uH U CKAaJ 3a pe3epBHU
gacty, ¢ obmia P3IT 2620 KB.M., KOSTO BKAIOYBA U OOSIAKUITHO-TEHEKMASKUITHA
paboTnanmiia, 3a o0eKTa MMa CKAI04eH Aorosop 3a HaeM ot 01 suyapu 2013 1.;

e B mosemaen umor ¢ maomy mo KagacrpaaHa ckuiia 1502 kB.M., 3aeaHO C
usrpadeHa ABTocepBU3Ha CKAajoBa 0asa, IIIOYPYyM, Mara3iH 3a IIPOMMUIILAEHU CTOKU
u opucu ¢ P3IT 2452,79 kB.M., Hamupar ce B rp.byprac, ya.Kpaitesepna No 45 ca
CKAIOYeH JOroBOpM 3a HaeM Ha IleAMsl KOMIIAeKC, OdaKBaHa JOXOAHOCT  OT
nasectuiiusita e 7,79% ;

e B nosemaen umor ¢ naomy 1 011 x8.m. 1o cknuia, 3aeano ¢ lloypym, cepsus,
ckaagose, opucu 1 odcay>ksamy rmoMerenust ¢ P3IT 1411,98 ks.M., HaMmupall ce B
rp.BapHa, p-H Maagoct, 3annagHa nmpoMulilieHa 30Ha - € CKAIOYeH AOTOBOp 3a HaeM
Ha I1eAnsl KOMIIAeKC 3a cpok oT 10 roanHyu, ¢ oyaksBaHa 4OXOAHOCT OT MHBeCTUIIVATA
7,79 %;

e B VIIM c maom 12527 xB.M. 3aeano c Vsaoxbena 3saaa Illoypywm,
AavmuHucTpatuBHa crpada, llpomssoactseHo xase, BpHinen ckaaa, Ckaagose
(ITpoussoacrseno xaae), Crpaga c uetupu teaa — 6aoxose A, b, Bu I, ¢ P3117726,10
kB.M. Hamupamu ce B rp.Codus, paiion Vckbp, yallana bemkos No 2 — neams
KOMILAEKC € OTgajgeH 1o Haem 3a cpok or 10 rogmnm. Caea wM3BbLpIIeHU
110A0A0peHNsI Ha HeM3II0A3BaHUTe 10N MMOTa ce U3I1043Ba PYHKIMOHAAHO MMa
CKAIOYEeHM JOTOBOPM C HOBU HaemareAl U JAOXOAHOCTTa OT MHBeCTUIIMATa €
nosuIieHa Ha 8,17%:;

e 3a mmora B 3eMmauiero Ha ceao ITdyeamnoso, o6mi. I'ypkoso, 064. Crapa
3aropa c obmja naomy 12 399 kB.M.M MacuBHa Crpaga, pasloAo>KeHa BBpPXy Hero,
Heapyoxum nmort, Haxoasmy ce B rp. Crapa 3aropa, ya. I'enepaa Croaeros Noe 149,
IpeAcTaBAsiBalll ThProBCKa ILAoLl C oOIa 3acTpoeHa 1iaomi 54,31 kB.M. nu
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IIputexaBanute 6 MHO3eMAeHM HMOTa, IIpeAcCTaBAsBalllM OOOCOOeHM YacTyu OT
CronaHckn ABop B rp. TBbpauIia, BKAIOUBAIIM KpaBapHUK, TeA4apHUK, CBUHAPHIUK,
cnaako-pMectuanine, pypakHa KyxXHs U MeTaAHO Xale, ¢ oO1a 1aor1r 24 670 KB.M.1
3acTpoeHa 1iaomy 5 836 kB.M., KouTo Osixa oTAdadeHu 1o Jorosopu 3a AM3UHI, Oe
CKAIOUYEHO CIIOpa3yMeHle, HaCOYeHO KbM A0OPOBOAHO ypeXXKjaHe Ha Bb3HUKHAAUTE
MeXJy CTpaHuTe CIIOPHM IIpaBOOTHOILIeHMs. B choTsercTBume ¢ moerure
3agbpaxenns, Ha 15.02.2017 r. Ackent HIOIT EOO/ Hampasu ObppBO Il4alljaHe IO
CIIOpa3dyMeHHeTO.

Ha 09.06.2017 r. Ge mogmnucaHO HOBO TPUCTPAHHO CIOPa3yMeHNe MeXAy
byaaena Vimsectmbure AACHL, Ackent IIOIT EOOA n Vso Ilerpos Ilerpos, c
koeto VBo Ilerpos Ilerpos ce cbraacsasa aa 3anaatu Ha byaaena VIHBecTMBHTC
AACULL 3agbaxennero Ha Ackent IIOII EOOA, cpemyy xoero byaaeng
MusermbaTe AACHL] ce cpraacasa u noema 3agbA’KeHUe ga npexsbpan Ha ViBo
ITerpos IleTpoB HEABVKMMMTE MMOTHU OIIMCaHU IIO-TOPe.

Kbm garata na msrorssne Ha otdyera VIso Ilerpos Ilerpos e moracua
3agpaxeHnero Ha Ackent HIOIT EOO/A npm crnassaHe Ha BCUMYKM KAay3M IIO
IOANICAaHOTO TPUCTPaHHO CIIOpa3yMeHe.

B kpas Ha Meceny IOam caeakara Oe ¢puHaamMsmMpaHa U OsXxa CKAIOUEHU
AOTOBOPMU 3a IOKYIIKO-IIpoJdaykba o4 popmara Ha HOTapMaAHU aKTOBe, C KOUTO Ja
ce IIPeXBbPAU COOCTBEHOCTTA.

3. ®uHaHCOBM pe3yaTaTu OT geriHOcTTa KbM 31.12.2017 roauna:

OcHoBHaTa yacT OT HNPUXOAMUTE Ha APY>XKECTBOTO 3a Ilepuoja ca IIpUXOAU OT
HaeMl Ha IIpUTEeXXaBaHUTe HedeMeAeACKN MMOTU B pa3mep Ha 1 291 xma.aesa, npuxoau
OT apeHJa / HaeM Ha 3eMejeacKa 3eMs 10 X1A.AB. M APpyTU NIPUXOAM B pasmep Ha 15
XIA.AB.

OOmmAT pasMep Ha IPUXOANTE Ha APYy>XXeCcTBOTO KbM 31.12.2017 r. e 1 316
XV1A.AB.

OOmmAT pasMep Ha pa3xoauTe Ha Apy>KecTBOTO KbM 31.12.2017 1. e 831
XVA.AB.

Haii-3snaunteanu ca pasxoamure OT AMXBU IO KOMOMHMPaH OaHKOB KpeAWUT B
pasmep Ha 188 x114.48B., pa3xoau 110 AuxseH cyai B pa3mep Ha 101 xma.aB.,pasxoaure 3a
MaTrepuaAy UM BBHIIHU YCAyIM B pa3mep Ha 217 X1a.aB., KOUTO BKAIOYBAT OCHOBHO
Bb3Harpak4eHIeTO Ha OO0CAy>XXBalllOTO ApyKecTBO B pasmep Ha 131 xma.as., a
pasxoauTe 3a Bb3Harpa’KAeHMs U OCUTYPOBKM Ha pbKOBOACTBOTO Ha ApPY>KeCTBOTO ca B
pasmep Ha 135 xma.as.

DuHaHCOBMUAT pe3yaTaT KbM 31.12.2017 r. e nedyaada B pasmep 485 xma.aB.



ObmuAT pasmep Ha aKTUBUTE Ha APy>KecTBOTO KbM 31.12.2017 1. e 21 497 xua.as.,
or xouTo 18 145 X1Aa.4B. € CTOMHOCTTa Ha MHBECTUMLIMIOHHNUTE MMOTH, IIPUTEXKaBaHU OT
Apy>KecTBOTO, 31 X111.4B. ca MapUYHUTE CPEeACTBa, CpeAcTBaTa BAOXKEHN B He3aBbPIIIEHO
CTPOUTEACTBO ca B pa3Mep Ha 2 285 X114.4B, B3eMaHNs OT KAMeHTu u gocrapuuny 1 003
X1A.AB. ¥ B3eMaHI 110 CbAeOHM criopoBe 33 XI1A.4B..

CoOcTBeHnAT Kanuraa Ha Apy>KectBoTo KbM 31.12.2017 1. e B pasmep Ha 17 053
X1A.AB., OT KOMTO OCHOBHMAT KanuTaa Bb3au3a Ha 15 008 x14.4B., npeMUIHnTe pe3epsu
OT eMHUTHpaHe Ha akium ca 2 111 xma.as., HepaslpejeseHaTa Hedadba OT MIHAAA
roavan e 198 xma.aB., HemokpmuTa 3aryba OT MHUHaAM ToAuHU e 749 xma.as., a
(purHaHCOBUAT pe3yATaT 3a TeKyIIs IIepuo/ e edyaada B pa3mep Ha 485 x1141.4B.

Ilokasatean 3a ¢uHAHCOBO - CUETOBOAEH aHaaAW3 M pasMep Ha
cbOoTBeTHUTe KOepurmmenTu 3a byaaeng Vlusectrmpuarce AACHUI.

BV ITOKA3ATEA 2017 r. 2016r.
Ioxasameau 3a penmaburnocm
KoedumumeHntT 3a peHTaOMAHOCT Ha IPUXOAUTE OT 0,37 -0,42
Ipoaaxon
KoedurmenT Ha peHTab1AHOCTHA Ha COOCTBEHM S 0,03 -0,05
Karmmraa
KoedunueHnt Ha peHTabMAHOCTHA Ha ITacUBUTE 0,11 -0,13
KoeduimmeHT Ha KanuTaan3anys Ha akTUBUTE 0,02 -0,03

Ioxasameau 3a egSexmusnocm

KoeduineHT Ha epeKTUBHOCT Ha pasxoAuTe 1,58 0,71
Koepunment Ha epeKTMBHOCT Ha IPUXOAUTe 0,63 1,42

IHoka3zameau 3a AuxéuoHocm

KoedumnuenT Ha ob111a AMKBUAHOCT 0,37 0,71
Koedumuent Ha 0bp3a AMKBUAHOCT 0,37 0,71
KoedumnuenT Ha He3zabaBHa AMKBUAHOCT 0,37 0,71
Koedunuent Ha abcoar0THa AMKBUAHOCT 0,01 0,06

Iloxasameau 3a punancosa agmonommnocm
Koedunnent na ¢punHancoBa aBTOHOMHOCT 3,84 2,90

KoedunueHT Ha 3a44B>KHIA0CT 0,26 0,35

4. OCHOBHM PUCKOBE ¥ HECUTYPHOCTH, IpeA KOMTO e M3IIPaBeHo APY>XeCTBOTO

Puckosere, oOkasBallu BAUSHME BBPXy A€MHOCTTa WU pe3yATaTuTe Ha
Apy>XecTBOTO MOTaT 4a ObjaT KaacupUIIMpaHU B 3aBUCUMOCT OT TeXHUsI XapaKTep,



IposBAeHNe, CHennduKy Ha APY’KeCTBOTO U BB3MOXHOCTTa PUCKBT Ja Obae
eAVMVHNPaH, OrpaHn4YaBaH 1A He.

CucreMaT9HM pUICKOBe
BausiHue Ha cBeTOBHaTa MKOHOMITYeCKa Kpm3a

CBeroBHaTa MKOHOMMYeCKa Kpusa, 3artouyHada 1pes 2007 r., g0Bede B MHOTO
Abp>kasu 110 cseTa (BkA. CAIIl, crpanute ot EC, Pycusa u Snonns) 40 cepuoseH criag,
Ha MKOHOMIYECKOTO pa3BUTMe I yBeandyaBaHe Ha Oe3pabOoruiiata, OrpaHmdeH
AOCTBII 40 (PMHAHCOB pecypc U CepMO3€eH CIlaj, B IleHNUTe Ha (PUHAHCOBUTE aKTUBU B
cBeTOBeH Maiad. PuHaHcOBaTa KpM3a, ChIIO TakKa, OKa3a MHOIO HeraTUBHO BAVSIHIE
BBPXy ra00aaHUs (PUHAHCOB I1azap KaTo 15110, M3passBalllo ce B HejoBepue OT
CTpaHa Ha WHBeCTUTOpUTe BbB (PUHAHCOBUTE Ila3apy I HaMmaAsBaHe Ha
VMHBECTULINTE BbB (PMHAHCOBM MHCTPYMEHTH. B pe3yaTaT Ha TOBa KOMIIaHUUTE OT
¢prHaHCOBIS CeKTOp M3IladHaxa B CbCTOsIHME TPYAHO JAa MOAABPKAT AUKBUAHOCT U
Aa HaOupar KanmTaa.

bbaemoro BansAHMe Ha OM3HeC KAMMaTa M CUTYPHOCTTa IIO OTHOIIIEHMe Ha
TeHAeHIIMITe Ha r100aAHMs (PMHAHCOB I1a3ap MOXe CBIIO Ja OKayke BAUSHIUE BLPXY
IepCHeKTUBUTE 3a pa3BuTHe Ha Jpy>KecTBOTO, HETOBUTE pe3yATaTu U (PUHAHCOBOTO
CHCTOSIHIIE.

IoauTmyeckn pmuck

Tosa e puckbT, mpoM3TUYAaIL, OT IMOAUTUYECKUTE IIPOLlecH B CTpaHaTa — PUCK
OT NOAMTHYECKa JecTaduamsanyis, HPOMeHU B HNPUHLUUIINTE Ha yIpaBAeHMe, B
3aKOHOZAaTeACTBOTO ¥ MKOHOMMYecKaTa roantuka. [loantmaeckmsar puck e B Ipska
3aBJMICMMOCT OT BepOSITHOCTTa 3a IPOMeHM B He0AaronmpusTHa IIOCOKa Ha BOJeHaTa
OT NpPaBUTEACTBOTO ABATOCPOYHA IIOAUTHKA. B pesdyartaT BB3HMKBa OmIacHOCT OT
HeraTUBHI IIPOMEHM B OM3HeC KAMMara.

ABbATOCPOUHUAT MOAUTHYECKU KAuMaT Ha bbarapus u Espomna e crabuaen u
He IpeJllodara TOAeMU PUCKOBe 3a ObjellaTa MKOHOMMYECKAa ITOAUTUKA Ha
crpanute. EBpomHTerpamusa Ha cTpaHmMTe OT PerroHa M IOCAe40BaTeAHOCTTa UM
BbHIIIHATA M BbTPelIHaTa IIOAUTUKA TapaHTUpaT AMUIICaTa Ha CbTPEeCeHUS W
3HaYMTeAHM IIPOMEHH B IIpOBeXKAaHaTa II0ANUTHKa B Obaelre.

Kpeauren puck Ha Abp>XaBaTa

KpeautHuATr puck mnpeacraBasBa BepoOsATHOCTTa OT BAOIIaBaHe Ha
MeXAyHapOAHNUTEe KPeAUTHM PelTHHIVW Ha JajeHa cTpaHa. Huckm KpeautHu
peiTUMHIN Ha CTpaHaTa MoraT Ja 4oBeJaT A0 MO-BUCOKM AVXBEHM HIBA, IO-TEXKKMU
ycaoBMs Ha (PUHAHCUpaHe Ha MKOHOMMYECKUTe CyOeKTH, B TOBa 4MCAO U Ha
Apy>KecTBOTO.

VngaammoneH pyuck
VInpaanMOHHMAT PUCK ce CBbP3Ba C BEpOATHOCTTa MHQAaLNATa Aa IIOBANE
Ha pealHaTa BB3BpbIJaeMOCT Ha MHBecTnuuure. Vudaanusara Mmoxe ga mopause



BbPXY pa3Mepa Ha pasxoauTe Ha /pykecTBoTO. TsXHOTO 0DOCAy>KBaHe € CBbP3aHO C
TeKyI[Te AMXBEHU HIUBA, KOUTO OTpas3sBaT UM HUBaTa Ha MH(pAAIUSI B CTpaHarTa.
3aToBa NOJAABP>KaHETO Ha HUCKM MH(AAIVOHHM HMBa B CTpaHaTa ce pasraexkaa
KaTo 3HauMM (PaKTOp 3a geMHOCTTa Ha /py>KecTBOTO.

IIpeaBnA TOBa, BCeKN MHBECTUTOP OM TpsIOBaao A400pe 4a OOCMUCAN U OTYeTe
KaKTO TeKyIUTe HMBa Ha MH(pAALMOHHUS PUCK, Taka U ObaeluTe Bb3MOXKHOCTH 3a
HETOBOTO IIPOsIBAEHNeE.

Baayren puck

Tosu puck e cebp3aH ¢ Bb3MOXKHOCTTa 3a 0Oe3lleHKa Ha MeCTHaTa BaayTa.

3a bbarapmsa KOHKpeTHO TOBa € pUCK OT IIpeXJeBpeMeHeH OTKa3 OT
ycaoBusta Ha Baayren Oopa mnpu ¢Qukcupan Kypc Ha HaljMlOHaAHaTa BaAyTa.
[Ipeasua nmpuerara oAUTHKa OT CTpaHa Ha IIpasuTeacTtsoTo 1 IleHTpasnaTa 6aHKa,
OuyaKBaHM:ATa ca 3a 3allazBaHe Ha BaayTHms Oopg 40 npuemMaHeTo Ha CTpaHaTa B
EBposonara.

/lxBeH pUCK

/ANXBeHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa 3a IIPOMsAHA Ha
npeoOJajaBalliTe AMXBeH) paBHUIIIA B cTpaHaTa. Herosoro BamsiHue ce uspassisa ¢
BBb3MO>KHOCTTa HETHUTE AO0XOAM Ha KOMIIaHMUTE Ja HaMaAesIT BCAeACTBME Ha
IOBUIIIEHe Ha AMXBEHUTe paBHUINA, IpU Kouto Jpy>KecTBOTO (pMHaHCKUpPa CBOATA
AEVMHOCT. /lMXBeHUAT PUCK Ce BKAIOYBa B KaTeropmsATra Ha MaKpOMKOHOMMYECKUTe
puckoBe, mopaau (akra, 4ye OCHOBHa IIpeAllOoCTaBKa 3a IIPOMsAHa B AMXBEHMUTe
paBHMINA e IOosiBaTa Ha HeCTaOMAHOCT BbB (PMHAHCOBaTa ClCTeMa KaTo I1s110. To3n
PUCK MOXe Ja ce yIpaBAsBa IIOCPeACTBOM 0OaJlaHCUPaHOTO W3IIOA3BaHe Ha
pasAMYHM U3TOYHUIIY Ha (PMHAHCOB pecypc.

IlopuimaBaHeTo Ha AMXBUTe, IIPU PaBHU APYTM YCAOBMs, OM ce OTpasmao
BbPXy IleHaTa Ha (PUHAHCOBMSA pecypc, WU3INOoA3BaH OT /JpyKecTBOTO HOpu
peaan3upaHe Ha pa3AndyHy OusHec 1poekTu. ChIO Taka, MOXe Ja IOBANUsAe BbPXY
pasmepa Ha pa3xoJuTe Ha KOMIIaHMATA, Thil KaTO He MaJAKa 4acT OT IlacMBUTE Ha
APY>KeCTBOTO Ca AMXBEHM U TSAXHOTO OOCAy>KBaHe € CBbP3aHO C TeKyIINUTe AVXBeHU
HIBA.

PuckoBe, cBbp3aHu C HpOMeHM B HOpMaTHBHaTa ypeada

Pesyarature Ha Jpy>KecTBOTO MOraT 4a ObjaT HOBAMSIHU OT IIPOMEHNTe B
HOpMaTuBHaTta ypedba. Bwb3MoxxHOocTTa OT mHO-paguKadHM  IPOMEHM B
peryaatopHaTa paMka B bbarapms mMoxe aa mMMa HeOaarompuATreH epeKT BBPXY
AeVHOCTTa Ha /py>KecTBOTO KaToO 140, OIlepaTMBHUTE I pe3yATaTy, KakKTo U
(p1HaHCOBOTO 1 CbCTOSIHIE.



HecnucremaTtuaHm pmuckose
Pyick oT popcMakOpHM OOCTOATEACTBA

dopcMmakopHI 0OCTOSATEACTBA Ca BCUYKM IIPUPOAHY, TOAUTUYECKU U APYTU
KaTakAM3MM (HaBOAHEHMs, 3eMeTpeceHls], Ipa*kAaHCKU HeIIOAYMHeHNsI, cOAbChIIN,
CTaukM U Ap.), KOUTO ca C HellpeABNAeH xapakrep. PopcMakopHM OOCTOSATEACTBA
Morar Ja ObJaT U TpelIKM ¥ aBapuM Ha MaTepuadHata Oa3za OT MeXaHMYeH
XapaTkep, AbAXKaIlyl ce Ha 4YOBelllKa MAM He cucTeMHa rpemka. Hacronsanero na
TaKMBa CbBOMTHA MoOraT Ja Hapymiar oOudaiiHmus ped Ha /pyXecTBoTo 40
OTCTpaHsBaHe Ha IPUYMHEHUTE IIeTH.

Kpeauren puck

Tosa e puckbT, HnpomsTHyal] OT HEBb3MOXKHOCTTa Ha /py>KecTBOTO Ja
IocpeliHe 3adb/AXKeHMATa CU IO IIpuBAeYeHUTe cpeacra. Toil e cBbp3aH C
HEHaBPE€MEHHO, YaCcTM4YHO WMAM ITbAHO HeM3IbAHEHJMEe Ha 3aAb/AKeHU:ATa Ha
Apy>KecTBOTO 3a M3IAaljaHe Ha AVXBU ¥ TAaBHUIIM 110 3a€MHITE MY CPeACTBa.

PuickoBe, CBbp3aHM C 4€VIHOCTTA Ha APY>KeCTBOTO
OcCHOBHUAT PUCK, CBbp3aH C AelHOCTTa Ha /py>kecTBOTO € ga He ycllee JAa
peaausupa caeaky, KOUTo ga popMupart H0A0XKNUTeAeH pe3yATaT OT AeIIHOCTTa.

PrickoBe, cBbp3aHM CbC CTpaTeInsITa 3a pa3BUTHIE Ha APY>KeCTBOTO

Bbaemnre nmeuyaadu 1 MKOHOMMYECKa CTOMHOCT Ha /py>KeCTBOTO 3aBUCAT OT
cTpaTerusTa, u3OpaHa OT MEHMAXDBPCKMSA €KUII Ha KoMIlaHu:ATa. l1300pbT Ha
HeITOAXOAIIIa CTpaTeTusl MoXe Aa AOBeje A0 3HauMTeAHU 3aryol, 3a TOBa € HY>KHO
BHIIMaTeAHO aHa/AM3MpaHe Ha I1a3apa.

PuickoBe, cBbp3aHU ¢ yIpaBAeHNeTO Ha APYKeCTBOTO

Puckosete, cBbp3aHH C yIIpaBAeHNETO Ha APY>KeCTBOTO ca CAeAHIUTe:
° B3eMaHe Ha I'pelllHU pellleHNs 3a TeKyIOTO yIIpaBAeHle Ha MHBeCTUIIUNTE 1
AVIKBUAHOCTTa Ha puipmMarta OT MEHMAXBPCKIS ChCTaB Ha Jpy>KeCcTBOTO;
. PUCK OT IIpeKOMepHO HapacTBaHe Ha pa3XoAuTe 3a yIlpaBAeHIe, BOoJell A0
HaMa/sIBaHe Ha oOlIllaTa peHTaOMAHOCT Ha KOMIIaHMATA.
IlenoBu pmck

ApyXecTBOTO ce BAuUse OT creum@uyueH 1eHOBU puck. LleHoBUAT puck ce

M3passaBa B HeOAArONPIUATHN M3MEHeHIs Ha IleHUTe Ha IpejlaraHnTe yCAyIY, KaKTo
! B IIpOMsHA Ha pazMepa Ha pa3xoAuTe, CBbP3aHM C M3BLPIIBAHUTE YCAYTH,
IogApbXKa Ha MarepmaaHata ©0asza U APyTrM  CBITBTCTBAIINM  AEITHOCTIH.
HamaasiBaHeTo Ha IIasapHMUTe IleHM Ha HaeMuTe U yCAyIuTe OM A0Be4AO A0
HaMaAsBaHe Ha IIpUXOAUTe OT AeNHOCTTa, CbOTBETHO A0 HaMaAsBaHe Ha
peaaunsupanms ot Apy>KecTBOTO PUHAHCOB pe3yAaTaT. LIeHOBIAT pucK IpeacTaBAsBa
BEepOSITHOCTa OT HaMaJeHUe CTOVMHOCTTa Ha TbpryBaeMUTe aKTUBU B pe3yATar (cC
BB3MOKHOCTTA 3a HaMaJsBaHe I11aTeXOCIIOCOOHOTO TbhpCeHe Ha IIPOAyKTa) Ha
He0AaronpuUsATHO U3MeHeH!e Ha TeXHITe ITa3apHU IIeHI.



Puck oT 3aTpyaHeHNe 1Ay HeBb3MOXXHOCT 3a OCUTypsiBaHe Ha HeOOXO0AMMOTO
3a OChIIleCTBsIBaHe Ha 4eMIHOCTTa Ha APY>KeCTBOTO (pMHaHCHpaHe.

CoplecTByBa pPUCK OT 3aTpyAHeHNe MAM HeBb3MOXKHOCT /Jpy>KecTBOTO Ja
OCUTYPU HEOOXOAUMMUTE AOITbAHUTEAHU CPeACTBa 3a OCBIIECTBsIBaHe Ha AeMHOCTTa
cu. TaxkoBa 3aTpyaHeHMe OM BB3OPEILITCTBAAO JAeMHOCTTa I pPa3BUTMETO Ha
Apy>KecTBOTO, a OT TaM U Bb3MO>KHOCTTa MY Aa U3I'bAHIABA aHTa>KMMEHTUTE CI.

Puck OT HeBB3MOXHOCT HMAU 3aTpyAHeHMe 3a APYXeCTBOTO Ja CbOmpa
B3eMaHIsITA CH.

To3m puck e cBegeH A0 MMHMMYM, TbI KaTO BCUYKM B3eMaHUSA Ha
Apy>ecTBOTO HpoM3TUYaT OT oOe3IledeHM JAOTOBOPM, IO culaTa Ha KOUTO, IpHU
eBeHTYya/AHO HeU3II'bAHEHIe ce AbAXMU oDe3lleTeHNe 1A Jpy>KecTBOTO MOXKe Ja ce
Bb3I1043Ba OT IIPeA0CTaBeHOTO oOe3IleueHe.

Puck oT ckaro4BaHe Ha 3HAaYMTEAHN AOTrOBOPU M3BbH OOMYariHaTa AeMHOCT Ha
ApyXecTBOTO.

KbM MOMeHTa HsIMa CBIIIeCTBEHU AOTOBOPM, CKAIOUYEHN M3BBH OoOMdariHaTa
AEMHOCT, KOUTO MOraT Ja A0BeAaT A0 3aAbAXKEeHNs VAV IpaBa Pa3ANdHU OT Te3U
BB3HMKBAIIY B OOMYaliHaTa My A€IHOCT.

PDuHaHCOB PUCK

PBKOBOACTBOTO cAeayt 3a IILAOCTHMS PUCK M ThpCM HauMHU Ja HeyTpaAusupa
IIOTeHIIMaAHUTe OTpuilateaHn eQexTu BbpXy (UHAHCOBUTe IIOKasaTeAM Ha
Apy>XXecTBoTo.

OcpmiecTBsBaliku ~ genHOCTTa  cM, /pyXecTBOTO € M3A0XKeHO Ha
MHOTOOOpa3HM (PMHAHCOBM PUCKOBE: Ia3apeH PUCK (BKAIOYBAILl BaAyTeH PMUCK,
PUCK OT IpOMsAHATa B CIIpaBeAAnBaTa CTOMHOCT Ha (PMHAHCOUTE MHCTPYMEHTH 104,
BAVSIHVE Ha ITa3apHUTEe AMXBEH) HUBA U LIEHOBU PUCK), KpeAUTEH PUCK, AUKBUACH
PUCK M PUCK OT IIPOMsIHA Ha ObAeluTe IIapyyHM IIOTOLM B pe3yATaT Ha IIpOMsHa
B IlasapHure AuxseHu Husa. IIporpamara na Jpy>XKecTBOTO 3a IISAOCTHO
yllpaBAeHue Ha pUCKa € CbCpejoTOodeHa BbpPXy  HeIpeaBUAMMOCTTa Ha
¢uHaHCOBUTE MMazapu U MMa 3a 1led 4a HaMaAll eBeHTyalHUTe HeDAaronpuATHU
edpexT BbpXy (pUMHaAHCOBMS pe3yAaTat Ha Jpy>KecTBOTO.

Baayren puck

APYy>XeCcTBOTO OCBIIECTBsABA CBOUTE CAEAKJ OCHOBHO Ha BBTPEIIHM: Ia3ap.
OcHOBHMTE  AOCTaBKM M IIpOJa’kOuTe Ha yCAyTM ce OCbIIecTBsABaT B /JeBa.
Apy>KecTBOTO He e M3A0KeH Ha 3HauuTeAeH BaAyTeH PUCK, 3allOoTO IIOYTV BCUYM
HEroBM oIlepalluMl M CAeAKM ca JAeHOMUHMpaHM B ObATapcKkyM JAeBa UM €BpO, a
I10CAeAHOTO e ¢ (PUKCUPaH KypcC CIIPSIMO AeBa I10 3aKOH.
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/AuKBUACH PUCK

ITpeana3anBoTo yrpaBaeHNe Ha AMKBUAHM: PUCK MpeAliolara nogabp>KaHe
Ha AOCTaTbYHO KOAMYECTBO MapUYHU CpPeACTBa, KaTO U BbB3MOXKHOCTUM 3a
AOITbAHNTEAHO (PpMHaHCHPaHe.

Apy>XecTBOTO OCBIIeCTBsIBa HabAIOAeHIe U KOHTPOA BBPXY (paKTIuecKuTe
Mapy4YHM IIOTOIM MO HepUOAM U IOAABp>Ka paBHOBECUE MeXAy MaTypUTETHUTE
IpaHNIIV Ha aKTUBUTE U ITAaCUBUTE Ha APY>KECTBOTO.

VMudaanmoHen puck
VHpaauMOHHNMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MH(PAAIMATA Ja TTOBAVIE
Ha pea/HaTa Bb3BPbIlaeMOCT Ha MHBECTULIITE.

Crnopea IIPOrHO3aTa Ha Munucrepcrso Ha ¢uHaHCHUTE 3a
MaKpOMKOHOMMIYecKuTe rokasarean 40 2020 r. ce oyakBa TeMIIbT Ha HapacTBaHe Ha
JMIKOHOMMKaTa IIOCTeIIeHHO Ja Ce YBeAMYM U IPOTHO3HMAT CPeAeH pacTeXX 3a
nepuoga 2018-2020 r. aa Bb3aese Ha 3,9%.

KbpM HacTOsAmMAT MOMEHT I KaTo I1A0 MeXaHM3MBT Ha BaAyTeH 0op4
OCUTypsiBa TapaHIIUM, 4e MH(pAaLNMATa B CTpaHaTa Ile OCTaHe 1104, KOHTPOA U HsAMa
Aa 1Ma He0AaronpUsATHO BAMSHINE BbPXy MKOHOMMKATa Ha CTpaHaTa, U B YaCTHOCT
BBPXY AeliHocTTa Ha Jpy>kecrsoro. Hiama nuamkamnum 3a cplectseHn (pAyKTOalUN
B HMBOTO Ha MH} a1yl IIpe3 epuosa oOXsalialll Cpoka Ha OOAUTalIIOHHIS 3aeM.

Mexanmusmu 3a yripasaeHue 1 MMHUMI3MPaHe Ha pyUcKa

[Tazapen as14, 1leHOBa ITIOAUTHKA, U3BbPIIIBaHE HA MaPKETUHIOBY IIPOYYBaHIAS
U eleMeHTHTe, OdepTaBalllyl paMKaTa Ha yIlpaBAeHMe Ha OTAeAHUTe PUCKOBe, ca
IPsAKO CBbP3aHM C KOHKPeTHM HpOLieAypu 3a CBOEBPeMEeHHO HpeJOoTBpaTsBaHe I
pelllaBaHe Ha eBeHTyaAHU 3aTpPygHeHM:A B JAelHOCTTa Ha byaaena lIHBecTMBbHTC
AACHLI. Te BkAIOYBaT TeKyIl] aHaAU3 B CA€AHUTe HallpaBAEHIS:

. M3CAeABaHNs Ha Pa3BUTHETO Ha Ia3apa;

. aKTMBHO YyIIpaBAeHNe Ha MHBeCTUIIMUTe B cdepara Ha oOllepupaHe Ha
Apy>XKecTBOTO;

. I[5I10CTHa IOAMTHKA II0 YHOpPaBACHMETO Ha aKTUBUTe U IIaCUBUTE Ha

APY>XeCTBOTO € 1leA ONTMMM3MpaHe Ha CTpyKTypaTa, KadecTBOTO U

BbL3BPBIIAaeMOCTTa Ha aKTUBUTE Ha APY>KeCTBOTO;

. ONTHMMHU3MpaHe CTPyKTypaTa Ha IIpMBJAEYEHUTe CpeacTBa C  Ordej

OCUTypsIBaHe Ha AMKBUAHOCT I HaMaAsiBaHe Ha (PUMHAHCOBUTE pas3xoAM Ha

APY>KeCTBOTO;

. e(eKTUBHO yIIpaB/AeHle Ha ITapUYHNTe ITOTOIIN;

. ONTUMU3MpPaHe Ha pa3XoAuTe 3a yIIpaBAeHVe U 3a BbHIIIHN YCAYTY;
HacrbprBaHeTo Ha HelpeABUAeHN CBOUTHS, HeNpaBU/AHaTa OlleHKa Ha

HACTOAINTE TeHACHLIMM, KAKTO ¥ MHOXXECTBO APYTU MUKPO ¥ MaKpPOMKOHOMMIYECKI

¢akTopy, MoraT ga MOBAMAAT Ha IIpelleHKaTa Ha MEHUAXKDBPCKUsA eKUII Ha

ApPYy>KecTBOTO. EAMHCTBeHIAT HaUMH 3a IPeoA0AsdBaHeTO Ha TO3M pUCK e paborara C

1po¢eC1OHaANCTY ¢ MHOTOIOAVIIIEH OIIUT, KaKTO U IIoAAbp>KaHe Ha MaKCHMMaAHO
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I'bAHA ¥ aKTyaaHa MH($OpMaLVOHHa O6a3a 3a pa3BUTIETO U TeHASHIIUNTE Ha I1azapa
B Te3u 00AaCTU.

Ynpasaenmne Ha pucka

Obmioro ymnpapaeHne Ha pucka e (POKycMpaHO BBPXYy IIpOTHO3MpaHe Ha
pesyaATaTuUTe OT oIllpededeHU oOAacTy Ha (PUMHAHCOBUTE Ila3apy 3a IIOCTUTaHe Ha
MUHUMJ3VPaHe Ha OTeHI[MaAHUTe OTpuLjaTeAHN epeKTy, KOUTO O11xa MOTAN Ja ce
OTpa3sT BbpXy (PMHAHCOBUTE pe3yATaTu.

5. OrreHsiBaHe I10 CIIpaBeAAVBa CTOVHOCT

Hskom oT akTumBuTe U IIacUMBUTe Ha APY’KECTBOTO Ce OIIOBeCTsBaT IIO
CIIpaBeAAMBa CTOMHOCT 3a IleAnTe Ha PMHAHCOBOTO OoT4MTaHe. Takusa ca:

- Ha IIOBTapsAma ce Oa3a — (PUHAHCOBUTE aKTUBM Ha pasloAOXKeHUe U 3a
npogax0a, mpesocTaBeHU U II0Ay4eHU OaHKOBU 3aeMM U 3aeMU OT TpeTu AUIia,
00AMTallVIOHHU 3ae€MMU, TbPTOBCKU U APYTY B3eMaHMs U 3a4bAKeHU:I.

- Ha HeIIOBTapsIa ce 0asa — He(UHAHCOBM aKTMBU KaTO; HETEKYIV aKTUBH,
Abp>KaHU 3a Ipojakoa.

CrnpaBegamBata CTOMHOCT € IleHaTa, KOsATO Om Omaa IoAydeHa IIpu
npodax0baTa Ha JadeH aKTUB MAU IlAaTeHa IIPU IIPeXBbPASHETO Ha IlacuB B
oOmyaliHa cJeAKa MeXAy He3aBUCHMMM IIa3apHM YYacTHMIIM Ha JaTaTa Ha
ouleHsBaHeTo. CIlpaBejamBaTa CTOMHOCT € WM3XOAslla IleHa 1 ce Oa3upa Ha
MIpeAII0A0XKEHNeTO, Je oIleparusTa II0 IpojakOara Ille ce peaausupa UAU Ha
OCHOBHI: I1asap 3a TO3M aKTUB UAM IIacUB, MAU B CAydall Ha AMIICA Ha OCHOBEH
Iaszap — Ha Hall-U3rOAHUS Ma3ap 3a aKkTMBa 1AM Iacuba. KakTo onpeseseHMsT KaTo
OCHOBEH, TaKa U Hall-M3TOAHMAT Ila3ap ca TaKuBa I1azapy, 4O KOUTO APY>KeCTBOTO
3a4bAKUTEAHO Ma AOCTBII.

lamepBaHeTO Ha CIIpaBejAMBaTa CTOMHOCT Ce IIpaBM OT IIO3UIMsTA Ha
IpeAlOAOXKeHUATa U IIpelleHKUTe, KOMUTO Omxa HaIllpaBUAM IIOTeHIIMaAHNUTe
I1asapHU yJ4acTHUIIM KOTraTo Te OMXa oIlpejeAsAN IleHaTa Ha CbOTBETHIUS aKTUB MAY
IacuB, KaTo ce JOIlycKa, 4e Te Omxa JelCTBaAM 3a IIOCTUTaHe Ha Hall-400pa
CTOITAHCKA M3T04a OT Hero 3a TIX.

Apy>KecTBOTO M3M0A3Ba eKCIlepTu3aTa Ha BHHIIHY AUIIeH3MPaHI OLleHUTeAn
3a oIIpeJesiHe Ha CIIpaBeAAVBIUTE CTOMHOCTH, CAMO 3a MHBECTULIMIOHHU UMOTI.

6. Baxxan ¢cpOUTIUS, HACTBINAN CA€A U3TOTBsIHE Ha A40KJ1aJaa 3a AeMHOCTTAa KbM
31.12.2017 r.

Hsama BakHmM cpOuTHMA 3a OTpas3sBaHe cJe/ M3IOTBAIHE Ha JOKJaja 3a
AeMHOCTTa.

7. Inpopmaniisi OTHOCHO CAeAKUTe, CKAIOUEeHV MeKAy eMUTeHTa U CBbp3aHu
ANIIA, IIpe3 OTYeTHNSI IIePUOA.
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byaaena VlmectmpuTe AACHILl HsAMa CKAIOYEHU CAEAKU CbC CBbpP3aHMU
AN,

8. Impopmanyiss OTHOCHO IIPOMEHNUTEe B YIIpaBUTeAHNUTE M HaA30PHM OpraHm
Ha APY>XeCTBOTO

Hsma HacTbOMAM IPOMEHN B yIpaBUTEAHUTe UM HAA30pPHU OpraHM Ha
byaaena VMusecrmbare AACULI .

9. Indopmainisa 3a pasMepa Ha Bb3HarpakgeHnsTa, BKAIOUNTeAHO TaHTUeMH,
M3IaaTeHN OT eMHTeHTa Ha yaeHOBeTe Ha CbBeTa Ha g peKTOpuUTe.

KbMm 31.12.2017 1. KsMm 31.12.2016 T.
Aanko Vaakues 48 000 as. 48 000 as.
CBeToCcaaB AHTOHOB 30 000 as. 30 000 as.
lIBan M bHKOB 30 000 as. 30 000 as.

10. Mudopmanms 3a NpuTeXaBaHUTe OT 4YaeHoBeTe Ha CbBera Ha
AVIPEeKTOpUTe aKImyi Ha eMuTeHTa Kbm 31.12.2017 r.

Yaenose na C/ bpoit npurexxasann % oT KanmnTaaa
aKIm
Aanko Vaakues 0 0 %
CseTocaaB AHTOHOB 0 0 %
ViBan M bHKOB 0 0 %

11. laHHM 3a gVpeKTOpa 3a Bpb3KM C MHBECTUTOPA, BKAIOUYNTEAHO TedepOH 1
aapec 3a KOpeHCIIOHAeHIMs

AupexTop 3a BpB3KU ¢ nHBecTUTOpUTe Ha byaseng Vnsecrmbure AACHL] e
Muzena CrosiHOBa, TeaedoH 3a Bpb3Ka: 02/ 9651444, aapec 3a kopecriongenyst: 1592
Codus, Oya. Xpucropop Koaym6 Ne 43.

12. IIpomenmu B IleHaTa Ha aKIIMNTe Ha APY>KXeCTBOTO
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13. Undopmanus no wi1.1000 an.7

MexuHHUAT (PMHAHCOB OTYeT He e O/ 3aBepeH OT PerucTpupaH OAUTOP 1 He

MYy € 3BbPIIEH OANTOPCKU IIPpETAEA.

Aanko Maaxues

MambaHuTEe A€H AVUPEKTOP :

29.01.2018 r.
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