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.,8 3aKoHoEo onpeAene|t4n cpo(, Bl, yBeAolltBaxe, qe E pe3ynrar Ha ynpa)i{HtBaHe Ha npaBa

no eMucr..r BapaHlr ISINBG9200OO1188, ca sanacaH|4 r h3qtto 3annaTeHl'1 2 000 000 6pog

aKlh!4, c HoMhHanHa croliHocr I neB. nPeastA rosa, Ku! Kpat Ha lrcceq aBrycr 2019r.?

pa3fieplT Ha KanfEna Ha aplo{ecr8oro ce e npoMeHun or 650 000 ne Ha 2 650 000 ns

pa3npeaeneHh o cboT8eTHllt 6pofi aK!!r14, c tlot4l4FanHa croiHocr 1ne8. ygeflh!eHleTo Ha

Karxrana Ha apyxecTaoro e BFhcalo B Tt'pro6cKllt perr4crbp ftl,l AfeH![! no Br]rc8aHutra,

c Bnt4cBaHe 20190812134834 or 12.08.2019 r.

Ha :.0.09.2019 r. ApyxecfBo-to e npeAcraBr4no npeA l'.rl'H,5Ob H o6uecrBeHacrra

npororcn or arpoBeleHo Ha 10.09.2019 f. h3srhpeaHo o6qo cb6paHrle Ha aKqioHepfire. Ha

nposeaeHoTo ca6paH[e, Ha (oeTo 6txa npeafiaBcHtl 10070 oT KanHTana Ha apyxecIBoTo ca

83€-rr1 creaHxTe peueHrt:

- o6uoro c16paH,{e Ha aKquoHepflTe Ha ,,5n4 l4rAyc.praneh Qoila 3a

HeABkxr,1Mr1 r4MoTlt" MCl4Ll AaBa cBoero npeAaaplrenH9 oAoopeHlie u c_brnache no peAa Ha

qn. 114 ri cr. or 3nl-lqK oy6nvqHoio apyxecrBo aa rpt1Ao6he He,/lB1,1xl,lH HMor a .p. Bapha/

npeacraBnrsall o6oco6eiia Lrao or ,.llorxcTHqeH napK BapHa" - cKnaAoaa 6a3a A'3/

Ha|n paul ce B .p, BapHa/ yn. nepna 26, c hAer&tQ(Karop 10135.3514:130.101, cbc

3aclpoeHa nnoq 2 063 xB.M, v P3n 2 419 rc.M., or ,,8apHa JloAxrlcrrKc" EAA c Et4K

fl5f27692, cbc ceAan[u]e 
'-' 

aapec Ha ynpaBneHHe rp. CoOr19 1407, pafioH no3eHeq, yn.

,,Ohnrln Kyre8" N! 137, aAMtrHrcrparrBHa capaAa 1, er. 2, npeAcraBluEaHo or

mnlnHl1re/rHht A,4peKop Orn n AraHacoB flaLl]oar 3a cyMara oT 1 478 750 ns (eAl4H Mfiflr4oH

I qe]hpricToTr{H ceaeMAeceT h oceM x!-4ntaa ceaer{croTrH l,l feTAeceT ncsa) 6e3 AAC, KotTo

caen(a e B non3a,h Ha aBeTe cTpaHu,"

' Oouloro cb6paHtle Ha aKq ofiepure Ha ,,5n4 t4HAycrpuaneH ooHA 3a

He,48l.1xr4r.'l|,l r4tlorr'Mchl] np eF,ra pe!]eHrle qn. 11, an. l oT ycraBa aa ao6re coeA afa

peaaKuza i

- ,,t14. 11. (1) (tut't. 24.02.2016 r., u3N. oCA 10.09'20J9 r. - orpaseHo e

h3Bbpaeqo ysen4qaqdqe ua kanr4faqa Do peaeHhe Ha c4 crea ynpaxHgqaHe Ha BapaH44)

Kanhranbf Ha ApyrrecrBoro e 2 650 000 (ABa H!4nrloHa MecrcroruH 14 neraecer xun Ar) ne'a,

pa3tpeqereH Ha 2 650 000 (ABa Mrt./tuoHa raeoctor H u ner4ecer x!4n Au) 6po8 o6rtKHoaeH!1

6e3uanaqHq aKtlun c opaao Ha rnac t4 c tloMuHa,'rHa c-roiHoo I (qhH) nea gcgKa,"
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Ha 10,09.20:.9 r. Apyxecr8oro e npeacraBt-1to npeA KOH, 6OE h o6ueciseFocrra

yBeaoMreHrle c npaBHo ocHoBaHrei qn. 100u, an. 1, 'r. 1 or 3nnqK B!8 op-b3Ka c qn, 14, ar.

1, r. 21 or HapeA6a Nq 15 or 05.05.2004 r. 3a BoAeHero I clxpaHrBaHero Ha perucrprre Ha

KoHhcxtra 3a ShHaHcoB HaAiop orlooto: O6tBtRaHe s TlproBcK!4r perl1rllp r{bM

AreHlxrra flo BnrcBaHlr1a Ha npoMqHa B ycrasa Ha ,,5n4 !y'HAycrprarer ooHA 3a

HeaBr,txrfrr4 kr.1oI'1" MC'4U, BlB Bp!3Ka c npreTo peuleH e Ha h3Bltpetto o6qo c-rr6paHrle

Ha tsKrlxoHephre Ha apyxecTBoTo, npoaeneHo Ba 10.09,2019 a. h r,l3aaaeHo BbB apb3Ka c 9n,

15 or 3ACl4q or crpaHa Ha KOH oaoopeHue rja npoMrra s ycraBa Ha fipwecrBoro.

Ha 27.09,2019 r. ApyxecrBoro e npeAcrr6hro npeA KOH, 506 u o6rqecrBeHocrra

yBeaoMreBhe Ha npasHo ochooaH{€: qn. 100ur, an. 1, 1, 1 oT 3[lnUK, B]rB sp]3Ka c qn, 14,

an, 1, r. 21 or Hapeaoa Na 15 or 05,05.2004 r, 3a BoAeHero I crxpaHrBaHero Ha per dpnre

Ha Ko!|4ct4tTa 3a OhHaHcoB HaA3op orHocHo: O6gBrBaHe B TtprolcKl49 perflcTbp fe,r'4

AreHu,4rra no an[caaHl4rra Ha npoMtHa B yqaBa Ha .,6n4 HAycrptane! 4)oBA 3a

HeaB!1r('1ri,1l1r.1oTH" AACrll-1, BlB gp!3Ka C npheTo peueHfie Na h3BrHpelho o6*to coopaHle

Ha aK{|4oHeprle Ha apyx€crBoro, npoaeaeHo Ha 10.09.2019 r.

Ha 28,10.2019 r, Apyxecrsoro e npeAcraBhno npeA KOH, 6o6 u o6r4ecroeHocna

Hexar4HeH o[HaHcoB oruer :a 4ei4uoctta Ha ApyxeqrsoTo npe3 rpeTo rphMecet]r{e ra

2019 r,

Ha 12.11.2019 r.r I rcnblrlieHhe Ha y3r4cKEaHflrra Ha qn. 1166, an. 3, T. 2 or 3fln[K,

AplD(ecrBoro e npeAcraB[no nporoKort oT npoBeAeHo Ha 11.11.2019 r.3aceAaHfie Ha CA,

ooemfiBhpaul B3eMaHeTo Ha peureH!.le 3a AaBate Ha frpeaBaptlte'IHo oAo6peHhe h c-banacl4e

3a cKJlro\.loaHe Ha aaenKa, u3pa3rBalta ce B ocrlryptEaHe oT rrpaHa Ha ,,BapHa noaxficfr4Kc"

EM Ha Aocrbn !1 non3BaHe Ha H$paqpyKTypara, o6cnwBalla np[Aoorrara oT

ApfrKeqrBoro crpaAa A3.

Ha 13,11.2019 r. ApyxecrBoro e npeAfiaBlrno npeA KOH, 6OE I o6qecrEeHocrra

BlrpeuHa ,BoopNraLlfir no Lrn. 17, 51, BlB Bp. c qn. 7 or PemaMeHT N-o596/2014 fia Efl !1 Ha

C6Bera - yEe,qoNneHve no qn. 17 or PeanaMeKr Nq 596/2014 Ha EBponefcKrlt naO,'taMeHT 11

Ha C},BeIa or 16 anpllr 2014 roAhra orHocHo na3apFara 3roynoTpe6a (pernaHe8T orHocHo

na3apHara 3noynorpe6a) h 3a orMrHa Ha ArpeKrrsa 2003/6/EO Ha Eaponeiicxur napnaraelr

rp, CoQu9.4407, yt1. ,OHnun KyreB" N9 137, 6r. :, er. 2, EtlK Np 203645531,
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r Ha Craera Lt aripeKruBH 20031124!EO, 20031125/EO tA 2AO4J72/EO Ha Ko'qt{qjtra cbc

cneaHoTo cr,ahpxaHre:

B ri3nbnHcHre lra q3BcKaaHrirra ra rrn. 17 or PearalreHTa orHocHo na3apHara 3noynorpe6a,

Bh yEeaosqBal4er qe a f3nlJrHeHrle Ha peueHfie Ha ISstHpeaHoTo 06!]0 cbopasue ha

aKuhoHephre Ha ApyxecTsoTo Ha 10.09.2019 f, ApyxecrBoro npaAo6t{ c.paAa B rP. Bap8a?

a (4. ,3anaAFia npo,"ll,lurncrra 3ofra", c ntoq 2 063 KB. r"t. Crpaaara e Ha ABa HaA3eMHtl eraxa/

cbcrofl.:ta ce or CKnaA 43 c P3n 1 776.81 K8.r4./ UjoypyNl - nbpso Hllso or 286,62 KB.M. M

BTopo HuBo or 355.37 (8.M. l,r,rl, o6qo P3n 641,99 kB.M. HacpeqHa crpaHa no c4etrKata e

,,Bapfia tloAx'1crhKc" EAA, E4K 175127692,

Horap anHLrrr aKr:a noKynKo-npoaa)K6ara e Bnlrcah B Ctyx6ara no anhBaitt{tra/ Tp, BapHa

e roM 83, aKr 158 oT 2019 f. Bnr4cBaHeTo e c 8x, Na 30078 or 12.tL2019 r.

IV. PracKoae. npeA (o?rro e l,|3npaseHo ApyxecrBoro

PHcKose1e, cBlp3aHr c aeiHoct-ra Ha ApyxecrBoro, r.iorar Hai o6!qo aa 6!aar pa3reneFtl

Ba crcTeMs (o6qu) u HechcTe&tx (c6!p3aH!4 KoHKpeTHo c aefiHocTTa r4y L oTtaclna, s

KoEro ro r'r3BlpuBa AeiHoci). OTAenHo tHBecrrlTophre Bl)B q)llHaarcoau rHcapya4emh Ha

Apyxecrgoro ca k3nor<eHh u Ha phcKose, cBlp3aHu cbc ca6!1Te Bro)KeH[9 3 qeHHr KHfixa

(AepuBaruBB'1 |l 6a3oBh)

1. Cl,lqreMHH phckoBe

O6ulhle (cHcTeMHrl) pBc'<oae ca re3u? Kol.rro ce orHacrr Ao Bcqq(H hKofror'luqecKt{ cy6eK'v B

clpaHara |, ca pq3ynTaT oT 8bH!]u]'1 3a Apyx€crBoro $aicroprl, B]pxy KoxTo To Fe Moxe aa

oKa3Bd Bn!4rHre. ocHoBf[ae MeToax 3a orpaHfi!]asaHe Ha arhtHueTo Ha Te3r1 pllcKoBe ca

c!6HpaHe h aHanrBrpaHe Ha teKyiUara HHQopr"iaqHq h aporHo3rlpaHe Ha 6lAeqo ro pa3Bl4ll4e

no oTAenth I o6uh noKa3aTelr!,t.

I.l. nonhnatlecK, phcK
npe3 nocne,qH'fs 25 roahHfi nonr{T[qecKoro l,r col]ratHo-tlKoNolrhqecKoro pa3gt1t1e ta

crpaHaTa npeMtlBaSa fipe3 pa3n[L -]t4 eTanrl/ (aTo Ha, aax!4tT or Ttx c rtoaroroBKaTa h

nocte/xSaqoTo np[cbea]rHrBaHe Ha FlnTap r KbM EBponeicKr4 cbro3 Ha l sHyaph 2007 r.

rp. coQnc 1407, yn. ,,arnHn kyreB" Ng 137/ 6r, 1, er. 2, EtlK N9 203645531,
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Br,npeKl .no6anBara O'lHaHcosa Kpr€a (2008-2012), npe3 u3NrHat(re Ase Aecerunetlq

Eb,rrapre nocrr,4rHa peaneH hKoHoNtugecku p?Fex u q)hHaHcoBa ycroiiLll4Bocr, r@!4To aoptl

aa He ce npeSplular aaroMaThLrHo B nonurulec(a cla6h/tHocf, onpereleHo noshllxxa

aoB€pkeTo k nono6p[xa tMllaxa Ha grpaHara, 6b4euqrr pasex fta [KoliotlfKaTa, 8ce naK?

qe npoaln)(l1 aa 3aaHcH oT nontlTtlqecKaTa go,rtt 3a npoBexaaHe Ha |4(oHoMuqeclol peoopMt4

t npoAlnxaBau.ioTo cneaBaHe lia Hai-,qo6pfie na3apHti npafir4Kt1 Ha EC. He3aBxarir,ro oT

BClrlKl.{ no3i1Tr18r4 Ha 9IeNCTBOTO Ha Etrnraprar B EC? HflMa rapaHqqff, !e flpaB!,iTe.rlclBol o Ha

crpaHaTa ule npo8e)(A4 anpHaTa tKoHoMhqecKa nonhTHKa r qe qe ycnee aa t aANt4llhcTptlpa

e$e'cf!.6Ho. AKo ynpasreH e-ro Ha cTpagaTa He ycnee Aa cb3AaAe OfiHaHcoBa d4ypllocr r.l

npea8rla l4a cpeaa 3a !{KoHoMMqecKhTe cy6eKTr4 B cTpaHata, roga l.,loxe aa |,rMa cbqecTBeH

He6flaTonpurreH eoeKr Bbpxy AeiiHocfii Ha App{ecrBoro, onepaT BHhIe pe?yrlaT! |'

O!4HaHcoBoTo l.tv chcrotlllq,

CaMoTo nplcbeAxHrBaHe Ha 6rrnrapuS KbM EC, ocBeH aKr c ofpoHHo noni4trqec(o 3HaLreHhe,

npaalnxaaa aa e catp3aHo h c r'1Hoao npeaa3Br(aTencrEa. Te ca nopo.qeH He caMo oT

npotlnl(aBaq Te peaFopMh 3 Ebnraprn KaTo qacr oT npoLlecs Ha ,HTerpaqhc B o6ulHocTTa,

HO 14 Ah'-raMl4KaTa Ha pa3B9Trle Ha npoL]ecr4Te Ha hHTefpaq r B ca!,1!t EC. T€3i4 npoqec ca

calp3aHx cbc cepho3H[ nonrT!,qecKtr l.4Kor]o14rlqec(u h MHcThryuqoHaflHt4 npot"rr, norro

TpyaHo ycnqBar aa cbgr{ecrrT hHTepecETe ra 8o1LtK, crpaHh-qrehKl. Htoa rcpaHqt1g/ qe

Te3k npoqecra qe npuKntoltar ycneujHo, hth qe HaqhoHanH rr hHTepec Ha Stnrapur qe 6!Ae

rapaEThpaH, HtMa rapaHqt4r 
'l, !e ri3nrl3a8ero Ha BentKo6ptaTaH ! oT EC HlMa Aa

npe/qrclq(a 3all:t6oqalaHe Ha ae3xHTerpaqhoHHrTe HacrpoeHhf B Apypi crpaHfi or cllo3a

tl c60TBeTHo Aa lrpea?3Bl4K? Cepho3Hh no/lll|r\lecKh 14 

'l{oHollhqecls.1 
cbTpecerrt 3a Schq(h

qf paHr-9reHKh, sKIaqllTenHo Eb]']Taprg.

l43BlH KoHTeKcra Ha q,leicrgoro B EC t4 BlrpeulHonor[tugecKt4Te rpyAHocT!4, 6],rrapcxara

norhTr4qecKa crcTeMa e y'38hMa 3a egeHryanHfi rlKoHoMr4qecK, TpyAHocTr, coq{atHa

Becfa6 nHoci, opraHq3rlpaHa npecTlnFocT Kopyrt[4r, EAHa noTeHqh?rHa Hecra6r{,rHocr

HA yP,CTfiryUhnre B AbpxaBaTa r1o)€ aa tua 3Haqrfenes He6r.taronp t-reB eoeKr Bbpxv

Aci,rocrra Ha Ap)a(ecrBoTor onepaTr.l8Hi4Te pe3ynTalt4 h dlhHaHcoBoTo r4y c.bcTocHqe.

Apyxecraoro e yt3Et4r,1o !4 3a BlHllHononrfnqecKqre p[cKoBe x TeXHqre rpel{t e$eKrx

slpxy r.lKoHoMqKaTa ra crpaHaTa.

rp. CoQtiA L4O7, yn, ,,Ohrrn KfreB" N9 137, 6r, 1/ er, 2, E!4X Np 203645531,
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llpe3 ,lerBbproro rpl4Mece!(e Ha 2019 r. 6p''rHutr gtrpeureH npoAyKr (6Bn) HaparrBa c

3.5% cnprMo cboTBelSoTo Tptlr'1eceqt4e Ha npe/txoAHnTa foALaHa v a 0.7o/a cnptMo TperoTo

Tph eceqle Ha 2019 f" cnopeA ce3oHHo l.r3rflaAeHfiTe AaHEt4 , {3Hecellr 01 HCt4.

CneA cnaA npe3 HoeMBpt, npe3 AeKeMsph npor'{lMeHoio npou3Boacr8o ocraHa Ha Hr4Bara

oT folx Ha no-paHo, ce KoHcrarupa B NleceqHkc o63op ta lqr4HHctepcfEo Ha ohHaHc!4Te. .

np€ qerBlproro rprMeceqhe Ha 2019 r. yqafillero B pa6orHara crna npoAlnxx aa

lrapaclBa Ha roai4ujfa 6a3a, noaKpeneHo oT yae&1q€H!4re Br:rMoxHoaTr-1 3a 3aeTocl B

r4xoflor.1r4-xara r ooBr4ueH!4eTo fla AoxoafiTe.. flpe3 AekeMBp!.1 kaKro o6ut[rr noka3aTen 3a

6ll3tec |(ftl,tMata, Ta(a 14 Ao6ephero Ha norpeofienhre ce noBuljrxa. 6r'13Fec knBa arlT B

cTporTe,qcTBoro ce ftoao6pt4 qyScTBqrerHo. no,6naronp tlH|4 6txa i4 oqeH(hTe 3a Ted./r]loTo

clcroflr'irae Ha tpeanpl4F t4r1a B,qpyftTe cel(Iopl4..

TbpceHeTo Ea 3aeqHrl cpeAcrBa or gaclhl4r ceK'rop ocraHa BkcoKo s kpaq fa 2019 r.r Karo

foarrlllHtitr paqex thSl€e Ha 9.34/o. ToSa ce Alnxelle, oTeaHa cTpaHa, Ha OyHAaMeHlanNh

fiKOHOl4rlqeCKa.! oaKiop?, a OT Apyaa fi Ha no-Br1coKr.1r nonoxrfeneH npllHoc Ha KpeahTITe,

npeaociaBeH/ Ha syHaHcoBu npeanpreTr4n E kpai Ha roarHaTa. Pac|exlT Ha"Kpeafil4Te Ha

He$kHaHcoB4re npearpl.lrT r npe3 aeKerlBph ce ycKoph ao 5.904 nph 5.47o l4eceu no.paHo,

ToBa I fongMa creneH 6e a chHXpoH c nonoxfirenHara A[HaMlKa Ha 6rclec MttMara,

oqehK!1Te Fa npeanprlrTrltTa 3a TeKyqaTa 6[3Hec chlyauht h KparKocporrHfTe tHAH(aTopt4.

Itlflurl'KbT ao TeJryqaTa cMeTKa npo-alnr(h aa Hapaclgar aocltlfafiK 9.70lD oT npofHo3Hhg

6Bn 3a eA Hatcerre Meceqa Ha 2019 r, creA Kalq caMo npeg HoeMsph 6anahclT ce noBrlulh

noqTh Tp, nbTq. floao6peHheTo npe3 Meceqa oTHoBo ce a-b,'lx€t!e Ha no-ahcoKo ca/rao BID

BbHUHaTa TbproBlt. B[ocbT KaKro Ha cro(k, ta(a h Ha yqyrr ocraHa cbc 7,2ryo no-|ll,rcbK

oTKOI'(OTO npe3 HOeNBpr 2018 f. T',bpto8fitTa clc cTpaHf l438!rr EC (r,., ocHoBHo c Heq)T'l

HeoTonpoayr(Trl) npoalrxk aa l4t4a ocsoBeH nprHoc 3a noHrlxeHfieyo. cluleBpefleHHo

h3HOCbT 3a-na3r4 HhBOTO Cr-4 OT rOAUHa nO-paHO/ KaTO CnaAlT np|1 yctyrrTe

(T€neKoMyHr,l{aL[roHHh !r 3acrpaxoBa]enHu) 6e Han]tHo KoMneHc[paH or E!3xoAgqaTa

a,4HaNrflka npk cToKtTe,

1.2. Makpo!4KaHoMhLreaKh pt4aK

rp, aoqtte a4O7 t yn, ,O'1nyn KyteB" N9 137, 6n. 1, er, 2r El4K N-o 203645531,
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1.3. uHbrautaoHeH/Aedna4,oHea ptlcK
14Hq)taUhoHHtrtr pric( npeAcrae4!Ba Eceo6uto noarL].|aBaHe ta qeHrre, npr KoeTo naprTe ce

o6e3qeHtT, norpe6neHqeTo cnaAa B c.neAcTBrae Ha (oero c!qecrByBa aepotTHocT oT cata/] Ha

nprxo/lfiTe h neqan6r'rTe 3a Ot4pl4h-re,

CEopeA r4HoopMaqqg ny6nxKyBaHa or HalroHarHl4r crarhcrriqect(i/ r4Hcr!4tfi (HCl4)

foArlLulrrrr fe n i']a {HorlaqrnTa B Eulraprr ce noBhlll, Ao 3,Bolo npe3 AeKeNsph (!1H/ieKc

Ha norpe6uienc(flre qeHu (fifltl) I ) cnplr.ro 3,0% npe3 npeAxoAHrg i4ecell, a

cpeAHoroAr.lulHara 3.1olo (l,4tltl). B nocneAHkr l'.teceu Ha 2019 roAhHa HHonauxrra crHrHa 7-

roAlueH 6p!x Ao Ha;-BlrcoKoTo cl,l Hriso oT rHyaph 2013 r. MeceltHaTa l4HonaqHt e 0,7olo.

npe3 AeKcMsprl 2019 r, cnptilo npeAxoAHLr Meceq ueHqre Ha crot(.tre t4 ycflyrt4Te ca ce

yBenqqunh B Hai-ronglta crene8 nptl norpeotrencKrfe rpynlr: pa3BteqeHrt k K,/n:a,/pa -
yBertLreH4€ cbc 7,5olo; TpaHcfiopr - c 1.10%; xpa,ll4Te.flHh npoayKTh r, 6e3a,'tKoxorHll HanxrKH

- c 0.8% h pecrop.rrrx h xoren!4 - c 0.6010;

3a 2019 r. |aH$naqrrAra B Kpar Ha roAhHaTa 6e 3.lolo (XapMoHrl3kpaH !,rhaeKc Ha

norpebrlrencKrre qeHh (Xl4nU)2), a cpeABoroArlLrHara3 2.5qo (X nq). Xl4flll_3a A€Ke.,lBp,

2019 r. cnptMo HoeMBph 20I9 ., e 100.B9o, r.e. MecegHara hHenaqrlF e 0,8o/o. CnopeA XhnU

flpe3 aeKeMapr.r 2019 f, cnptl"lo npeaxoaHr4r r.leceq ueHlTe Ha CTOKfiTe U ycnyfrTe 3

I l4nAexclr xa norpe6lrarc(hrc 
'r€ 

B c oSHqu.noH l13rueprien Ha uHoraqrrra s peny6rnka 8lnraphc. Toii
dqeHrBa ooqoro orsocnrcnro s3detseHrc Hn qpHrre si croknre I ycnyrHre. !3itor:BaNu 3r AoM.Buscrbara
1. nq!'ro (r{noor3ii oAcrnc r o) ncrpconerxe, ! ce,jl!{tcrraar saro ce np, lra crlykrypzra ru rp.irr,re
naprqHh norpeorrenflu pa3xoA, na 6r,^r.pckxre 4o$a(ritc..an, OcHosek h3roilHHs Ha lHSopM.qrn 3.
pa3xoarre e x3cneABarcto ur 6|oA|(o1,1'e m aoMaHn||i:rBnrr 3 crpaHara, finu 6 mA,tHa I ce q?cxqrBz dp,
crpyrlrypa Ha pr3xoarrc or ro!$!a l - ]4
: X3ptrloHHlhpai!1nr qxAeRc Ha norpe6xre!!(lrc qeHh e cpasr,lilr. f.rfipka Na ,lHoraqrnra Ha A1.p}lrasnre or
EC. Ton e eALB or lprrepHhrcaa qe|otsara cradtr^gocrrl rir nphsb€ArlHrsaHeJo H. E],.nrap,1,t Brn esposoHira.
X/nq mkro 11 t1nq, k3r,iepsa o6qoro orsocnrerlo pa8BHulero Ha ueHHre sa c.of,rrc u
ycry$le, Asara f8aa1.r ce h3e4rrssar or eA|ra 

'l 
cbqn (ouH,{{a or cror(H ycryfr] }t or eaHB, c!!rH qeH(,

Ho.e pa3nHqasar no e3norr6aHfite rerft. Xhnq ce r3eucnF6a c rerra. ngeA,cI3snrsaq$ orlochrenHrre
Anno8e n0 rpynr trokh Ha hEAllefAyantso norp€6reNrc
{Brnols.le/rHo }r H olil,rt'r oHanHrre , qy}qecrpadHdre) !. r-rkoloMhq€ckara reperopm Ha crpaHara. OcHoseB
n3roqnfx He Bsqop/rtaqqr 3a rerraTa ca aaHHrre or r.qBonn,lxgre cMarHLr. xl4riu s roaHBa I ce,rJlucnrsa c
Tea,na cT roanHa t - 2.
r CpeAHofoAr4urfHre ullAe(ai ra norpeohrencshle qeHts ,j3Meps:r cpeAHoro 

'r3r,4eHeHse 
r.ta qesqre 3a

aaa Haa€cert€ Meceui Ha re(yrrara roa Hs chp,rfto rpeaforo {sMeHerifie fia qqfiur€ 3a ae aH aAecerr€ heceqa
Ha nleAxo4Har. roAxtsa. CpeAsoroAtr[rHkre $HAek& ra norpebriejo.rjre q€,]B ca 3Merhreru Hd
cpcAHoroauurnra rlBO^aq'!r,

rp, CoQrc 1407, yr. ,,OnnHn ,(yr€B" l'{9 132 6n. t e!. 2, EHt( I-o 203645531,
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noTpe6lTencK4le fpynt ca ce npolteHunu, KaTo r€i-ronti{o e yBenrlqeHheTo rlpL TpaHcflopT

- c 2.1olo; pa3BneqeHuq , Kytrypa - a 4.2a/ol pecropa1ita !4 xoTenH - yBent4qeHre C 0.9olo;

xpaH TerHll npoay\1 h 6e3anKoxonH!1 han!4TKr.1 - yBetfi,reHke c 0,6yo.BanrreH phcK

Or 1!97 r. B 6r,/tfaphr Aeicrga chcTella Ha Bali.reH 6oprX, cbo6pa3Ho ,{orTo tqpGr Ha

6bnrapcKara Banlrfa? nesbr, 6e S Kc paH nbpaoHa'iarHo K!r, repMaHaKara Map(a cne,q

TOBa/ CrreA Cb3AaBaHeTO Ha EBpO3OHaTa, ft,M eBpOlO. IlOMbpXaHeTO Ha Ch(:tetm1o Ha

SanfreH 6opA ce cNtra 3a oco6eHo c6ule68eB eneileHr oT fiKoHoMhqec(aTa peoopFla B

6!nrap[r r4 r43]4cKBa npoAlnxa8aula not!4TruecKa aoA(pena 3a ao4e8ara te-tHd],l.Llr4oHHa

nonrlhrc. CTpoftTe npaB{ra Ha BanlrfHfig 6opA, kot4ro h3l(roqBar, (arro AegalgaqhnTa

(o6$ueHtBaHero) Ha (ypca/ TaKa h He3aBhcH'{ala Mou€rapHa nollllkKa} Hoxe Aa He

oraosapgr HE 61lAeq Te noTpe6Hocrh Ha 6ltrapc(aTa ]<oHoMxKa. BlnpeKLt ToBa ce oqakaa,

're chcTeMaTa Ha EarrfeH 6opa ue 6-bae sana3eHa? aoKaTo cTpaHaTa ce nphclear4Hh Kbr\l

EspGoHara, Ho HrHa cwypHocr,9e roBa |tle 6tAe nocrufHaro. He3aB|.ct4r{o, !e 6]nrap]jt

oTtoBapg fia oopMatu4Te rcncKBaHhr 3a qr]eHq5o, KaTo npegKa 3a nphcbeahhrBaHeTo ce

co'r{ n flcnTa Ha pealHa KoH8epreHu f Ha Ebrraphr t(bM cTpaHrfe oT EEpo3oHaTa, ocHoBHo

tlHCT[ry1]hOHanHhJe cra6ocT( |4 HHc({4r xt3HeH craH4apT. Soprl Er,nraphr aa 6tAe

noKaHeHa 3a qres Ha F6po3oHaTa, HrMa Tapatqtlr alpu KaKBH ycrtosl4r ((ypc Ha neBa h.btl

eBpolo) qe claHe ToBa. EepocrHo Ban]rf,]Llrr pt c,< 6!4 ce nostutlla apt nDl4eMaHe Ha

F}nraprlr B EspBoHaTa, Ho To3 npoqec npeMxHaBa npe3 npficbea[HgsaHe Ha cTpaHaTa B

6a[Ko8hg cbro3 rl l!fl,t]4tlyN ABe roAhtit B t.Hap, ,,qa(anl-lt'1, BpeMe, npe3 Koero Ha

(aHA[AaTCIBaU{ATi Abpl(aBa lqe 66Ae ocbu.lecfaeH MoHl4tophllfoB (o8Tpon, L]t4tIo uen e ra
qpogep,l aanl1 ca ,3fit4HeH'4 ycnoBlliTa 3a qneHclBo.

AoKonKoro 6!flrapcKhgT reB e npaBlp3au KbM eBporo, roii lloch t4 pr4cKa or lpourlla na

saryrHt4r Kypc Ha eBpoTo cnprMo apyB4Te ocHoBH Banrfu Ha flexayHapoaH le or1HaHcoB,4

na3ap4, Ho MexaHl43tiHre 3a npeHactHe Ha eQeKTa oI nolo6Ho c!6xTre Blpxy aefr$ocrra Ha

npyxecTeo'ro ca npaKa/tcHo tlt.tarpeKT[!4,3a aa Moxe aa ce rcBoph 3a 3HaL]fif.4o anh!Hhe,

KoMnoHltTa HgNa pa3xoAfi i,1 nphxoAh pa3nh'.lHh or $ecrHaTa HaqroHa,'tHa Ba4wa.

.p. Coors 1407, yn. ,.Ohnrn KlreB" N9 137/ 6n. 1r er. a EkK N9 203648531",
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L4, nuxEeH p4cK
ocHoBqH_JlI4XBAH nPOLIEfiT HA FHE nPE3 2019 r.:.0.00o/o

,84XBITe nO Aero3hTl,t-rer KollTo aoMaxhHcrBaTa ca llanpaBun, npe3 aeKeMapM/ HaMantBaT

6e3 h3Kno,teH[e Ha roalurHa 6a3ar (aro fa Hecet]Ha ocraHaxa Ha cblq[Te HrBn qntl naaHaxa

fll.1Hl1l'1anHo, CraBa qCHO OT CraIrCT[(aTa C npeABapqlerHU AaHHr Ha 5LJ]rapc(a HapoAHa

6aHKa (6HE). npq {necrraaHHrra Ha 4lapMure, Kol4ro ca npaBhnh Aotosop'l a nocre{H!,ifi

Meceq Ha M{HanaTa ToauHar cbulo t4Ma HaManeHHe, B cpaaHeHrre Fpe4t roal,lHa, ]GTo 8r(ot4

aeno3rrTt ca c oTprlqarenHa aoxoaHocT,

AEnO3UTI4 HA CEKTOPI.4 HEO,4HAHCOBh npEArlpl,llT q t4 aoMAKI4HCTBA (HOB

6143HEC)

--i,,:'r' ..
-,. 

v . v\1j \..,*.i:,-::^j,rs .

llpe3 AeKeMBph2oIg r, cpeAHlrr1 nl,x6eH flpoqehT no ]qeno3tlt4re Ha AogaKtHcrBara c

aoro8opeH MaTypl4rel a teBoBe ce noHIXaEa Ha roaqulHa 6a3a c 0,04 npoueHTHh nyHKia ao
0,77o/ot a no T€h B eBpo - c 0,02 np.a. Ao 02\a/o, V3\vtc.l4xa I UeHrpanHaTa 6aHKa. B

cpaBHeHle c HoeMep|4 2019 r. cpeaHafa nflx8a no cnecTrBaHhrTa c aofoBopeH uaTypl,lreT B

neBose ce noB[ulaBa c 0,03 np.n., a no Te3,1 I eBpo cnaaa c 0,03 np.n,..

rp, Codlrr 1407, yr, .,Oxnhn KfreBr'N9 137, 6n. 1, er. 2. Et4K N9 203645531.
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ENA UHAYCTPI4AJIEH OOH4 3A H€A3I4)('4MI4 
'4

UeHTpa,lHata 6aH(a orq!4Ta, qe cpeAfi re nhxBer|,{ npoqeHT, no oBl'pBaiT-Aen

resoae u B espo rpe3 AeKerapx 2019 .. Har4anrBaT Ha roa!,ltlHa 6a3a c 0,01 np,n, ao 0,01o/o.

flpr4 cnecrrBaHl4gia c aofo8opeH Marypqrer B neaoBe cpeAHara Jrux8a ce not"ruxaBa c 0,06

fip,n, Ao 0t22o/o, a no T€h B eepo - c 0,44 np,n, Ag Q,2lo/a. B cpaBHeHne c roAkHa no-paHo

cpeaS!1t1 llt4x8e8 npolieHI no Aeno3Ltrure, aoroBopeHt 3a no.n3BaHe cnea npeak38ecrhe, B

neBoBe cnaAa c 0?02 np.n, Ao 0,04olo, a no re3'{ I eBpo - c 0,01 np, n, Ao 0107o/a..

AEnO3t'1T14 HA CEfiOP AOr'lAKtilHCIBA (CMAA)

cpeatr4rr ,ir4xoeH npoleHr no aeno3[n4Te Ha 6rcHeca c {ofooopeH Haryp ;er B neeoee

cnaAa Ha roAhurHa 6a3a c 0,02 np.n. Ao 0,050/0, a no re3h s eBpo - c 0,06 np.n. Ao -0,04ol0.

B cpaBHeHre c toeMBpt4 cpeAHara nhxBa no cnecrrBaHurra cAoroBopeH arypqTer s neBose

HaManrBa c 0,04 np.n., a no r€u I eBpo ce yBen qaBa c 0,01 op,n., noKa3Ba oaHKoBara

cr€Tyqrx(4,

Cpe/lNhTe rhxeh no oBlpNaiT-,qeno3hrhre B neBoBe h B eBpo npe3 AeKeMBpq Haa.ialtnBar Ha

roAhtlHa 6a3a c 0,01 np.n. c6oraerHo Ao 0,001/o n -0,01a/o, B cpashefi!{e c AeKeMsph 201B ..

cpeaH|4rT nrlxBeH npoueHT no cneclrBaH[tTa cAoaoBopes MaryprTer a neBo6e ce noHDKasa

C 0,0:t n0 1. ,'1O 0.1106, a no To3r4 B aBpo Hapu crBd c 0,01 rp. n. !O 0,150/a.

rp. coqy'e L4l7t y^, 
"qhnhn KyreB" N9 137, 6r. 1, et, Z El4K N9 203645531/
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AEnO3UTI4 HA CEKTOP HEo|.IHAHCOBI npEAnphgTt4t (CMAA)

EaHl<oBaTa crarhcrrKa noKa3iar qe npe3 AeKeMsp, ocHoBHtltT nHxBeB npoqetrr (OIU) e
0.00o/o, rcTo 3ana39a HusoTo ch B cpaEHeHEe c Hoe!"tBpu 2018 r, h c oK1or.!spl4 2019 roakHa.

t4HAekchr JIEOHI4A flr]rcc np€ ,uyapr 2020 r. e -0.600/c. CnprMo ,Hyapt.1 2019 f, Toii

raManlea c 0.10 npoqeHrHh nyHKTa (np.n.), a B cpasHeH[e c AeKeHEp!4 2019 r. _ c 0.01

np.n...

B EHB or'.rkrar? qe AbnaocpoqFtxtr lllxgeH npoq€Hr 3a oqeHKa Ha creneHTa fa
KoHBepreHqrr (Ann) np€ AeKeuBph 2019 r. e 0,1B7o I ce noHuxaea 3a eAHa roA{4Ha c 0,53

np.n., a cnpfilo toeMBpt4 2019 r. - c 0,03 np.n. _

1.5. KpqureH pHcK
KpeArliHlarr phc( Ha A]pxa8ara e pqcKbT oT Heg!3taoxHoc nr Hexerar[e 3a nocpeqaHe

Ha npeacroqqlfe n_nallaHHr no alnfa, KpeahTHtltT petiTt4Ht y nepcneKrirBaTa ca cpea

ocHoBH[Te IOKa3aTen[, KOl,tTo qyxaecTpasthre u'r8ecrrTop14 pa3aneMaT, KofaTo 83r.1[1at

peureHhr oTHocHo fiH6ecThul4tlle ch a aaae|a alpxaBa. EBehTyanHo noH4xeH!4e Ha

KpeahTHht peiTrlHr Ha 6bnraph! 6u 03Hayasano no-EltcoK phcK 11 6{ Ba[THano oqaKsaHhqra

la aoxoat"locT Ha tFlgecThTophTe, KaTo noTeH{hanHkgT He6naronputTeH eoeKf oT ToBa 6q

6 n, KaKro ocKbngaaHe Ha (anhraro8r4re pecypcfi Ha ApyxecrBorq TaKa |a cDaA Ha

clotHocrf? !a hHaec'rrtlrl,1 B aKqllHTe 
',,ry, 

nopaAy yBetUllagaBe Ha pIcKoBaTa nDeurr.

rp, c.o6!'/.t L40'l t yn, ,,OHnhn a(yre3..N9 137,6n. 1r er. 2, El4K lls 203645531,
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1.6. lle5raronphstHt4 npal4e4h B AaHbrtHht pets4M
npe3 nocneAHure foArHfi AaHti.lHata ypeA6a s 6bnrcp{t ce 3ana3[ orHocure|Ho cre6r4r]Ba

6naro/lapeHlae Ha rrpofaTa Orc(anHa AtlcL(r4nnrHa. lulexAylapoAfrkre na3apta/ TbpaoacKara

t4 (phHaHcoBa (oHloHlcypa, o6aLte/ ocTaBaT Bo,/tarhnHfi ,t l13n!nHeHt c npeAh3ayKaTencTsa,

touro 6rxa MoTnfl Aa oKaxaT ct4JleH HaT cK Blpxy yc:foiltyBocTra Ha 6oAXeTa Ha c[paHaTa,

fiaKdp I I no'r1an(a cl€teH ol(o/lKoTo B f4Horo apyrfi a1,pxa8x. B Ta3u Bp!3(a HcMa

fapaHqu!4, qe cllcreitaTa Ha aaHbqHo 06|araHe HrMa aa 6!ae o6eto Ha mfieHeNBe B 6baeute,

kaTO !1 're Te3Li npoMeHh HiMa nE 6t aaT E no-Man(a un!1 no-lontMa cTeneH H€raTlBE! 3a

rbprosc(hIe cy6eKlrl, Har-yFa Mfi cpea (ot4To ca Te3ra, (ohTo non3EaT o6le(qeH}1t.

OT onpeAem|tlo 3HaleHhe 3a 4)rlitahcoBt4q pelyrrar Ha ApyxecrBoro h 3a AoxoAa Ha

HeroBxTe aKqhoHeph e sana3BaHeTo Ha Te(yu.ll4r aaHbqeH pexrlH 3a apyxegrBa1a cbc

cneqtanHa rlHaecrht{4oHHa q€n, B qacTHocr ocBo6oxaaBaHeTo Ba neqan6aTa Ha

Apl4Kectuoro or o6r6raue c (opnopaT!4seH AahlK. Hr!la c,4rypHocr Aart4 H 3a Ka(!B flephoA

or Bpelle Apy]KecTEoTo !4 HeroB,.lTe a(qrloBept4 qe ce non3BaT oT 6naronpfirTeH aaHbqeH

pexrM. B Aon!/tH€Hhe, rcKlo AerHocrra Ha Apyxecr8oTo, TaKa u HeABrlxt4t4|/,re udorv car.4,

no ce6e ct ca obeKT Ha AeTainHo h t48oroacneKTllo npaBHo perynypaHe. HrNa rapaHqlrqr ,.te

3aKOHOAaTercrBOTOT 3aCSraUIO AetiHocrfa Ha ApyxecrBoro, HrMa aa 6!ae" xtFleHeHo I
IOCOKa, KOTTO Aa AOBeAe AO 3HaqhTe,rlNfi HenpeagllaeHtl pa3xoah 14 cloTaer|o 4a ce oTpa3t4

He6-qaronphqTHo Ha heTosaTa ne\ian6a. Bce nak, rpcoaa Aa noAqepEeM, qe MecrHoTo

faRoloaETercTBo B '.lacTTa 3a apyxecrBaTa cbc cneurarHa !4BBecTtt.lr4oHHa qen. e ao6pe

QyHKqroHhpaqo, Koero npeanonara/ ee 6rafonprlrTHrlrr pery/taTrlBeH qonen Ha to3'1 Baa

Kor4nath( ule ce 3ana3t |, a 61'aeue.

1,7. PucKoae, cgt p3dHt4 c qbtrapcKara npaEHa chcre a
BlnpeK, qe or 2007 r. HacaN,6!/tTapr{t gr,seAe pe/lhqa 3HaqhMo 3aKoHot3r4 r,

KOHCTqTUUOHHT'I pe$opMt4 14 no-ao/,tfrt1aTa llacT or 6!rrapcxoTo 3aKoHoaaTencTBo e

xapMoHr€hpaHo cbc 3aKoHoaaTencTBoTo Fa Ec, npaBHaTa chcfei{a 6 clpaHaTa Bce oqe e B

npoqec Ha peoopr.i paBe, C qe, Ar ce 0peoAo,flerl c^a6oclfiTe Ha cbAe6Hara npaKBrKa, EC

sISeIe MOHl4TOpr,[.]fOB MeXaHB]tl/ qpe3 (otTo aa cre4H nocTfirHaT4Te pe3ynTarrl u aa

MAeHTtlouuhpa o6nacrhre, B Kor4To ca Heo6xoAllMh AonbtH!4TerH yolJtht. He3aB[cl4!4o oT

gacrl4.lHhle ycnexE Ha To314 !texaH[3]!.j cbae6HaTa !1 aar.lrlHr4cTpaThBHa npaKluKa ocraBaT

trpo6neMarkqrh v nfi\ara, pa3!t4Taq!4 Ha 6lnaapcki.l.re cbAMrhuta 3a eOeKMBHo

rp, Co6!{.tt I407r ys. ,Or^Hn KyreB" N9 137, 6n. 1, er. 2, E!4K N9 203645531,
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pa3peuiaBaHe Ha cnopoEe BbB ap63Ka cbc cobcTaeHocT, EapyuieF!,tt H

noroBopBre h npyrk/ ycrasoBraaT, qe TaKoBa e .rpyaHo 
aa ce noryqq.

.r:r:

KONrlTe h

BcneAcrBke ha roBa Moxe Aa 6bAe rlAeHTrohllHpas ptlcK or HeAocrar-hrlh Ha npaBHara

qHQpactpyKTypar Kohro Mordr Aa ur{ar 3a p$ynTar HeolrypHocr, B!3Bt4KBaLqa B}B spBKa c

ocbluecr8tBaHeTo Ha KopnopaTaBHH AeiicrBur, ocbllecaBrBaHeTo Ha haA3op 11 ,qpyfl
Blnpoch, Korro npl4Hr.lqnl]o He ce nocTaBtT IoA ctrt{HeHhe B apyrfi a]p)KaBl1.

l.B, Pt4cK or KaracTpo(bhqHu cb6ltTt4t 4,tpyrh $opcMat@pHn oqcTorren.-rBa
AeiHocrra Ha AplD(ecrBoro Mo)1e Aa 6!Ae noBnr4sHa h or Apytu rcMeHeHht I cBeToBHala I
pea,loHatHa l,l(ol.rQr,lhqecKa I no,']l4Tl4qecKa KOHrOHKTypa, g!3t r1(Hanr1 B p$ynTaT Ha BOeHH!.4

Acticrohr/ fpar(Aaroo ltcnoA!.lqlcH|q/ flpftpoAr]ft 6cAc-r8 t '| 6pyru tlropcnexopllt

o6o'orre.ncrBa, KorlTo Morar ad 3arpyaHrr l4nu npelorBpargT ocbuecrBtBaHero qenfiTe Ha

ApyxecBoro. IlpeABtA TpyAHogfia 3a npeAsr4rqlaHe Ha floAo6Hh cb6HTl4q 11

Hesb3r,ioxHocrra 3a n}nno 3aclpaxoBaHe, Aple(ecrEoTo ute ce crapae !a 3acrpaxoBa

hMoTlTe c|4 no onr ManeH Karo ueha-noKpr{Trle Haqu! 'l i{e npr.inara npeABaphTenho

o6o6per nnal aa 4eficrBqe nph HacabflBaHe Ha onpeAeneBh Oopolaxopl-rh o6croqrercT8a.

2. Puckoae, cneqn4xqHn 3a ApylKeqrBoro lr sa cexropa, o rofiro oneplpa

2.1. CeKlopHt4 pt|c\oBe/ cBbpiaHq c uNaecrhpaHeTo B FeAButxl.t4u tr\ont
Ova€aHfiT€ np}lxoAk, neqan6a h cfoiiHocr Ha aKrr48xre Ha Ap\Di{efiBoro 3aB[ctr or peAkLla

oaKToph, csr,p3aHLl ct c cneLlh$tit<ara Ha ,HBecrrpaHero B HeABhxxMr'| r4Morrl, BKn|oqqrerHo

KOHrcHrrypATa Ha na3apa cnocoblocTra Ha Apwefisolo /la ochryph ed)eKrhsNo

ynpaBneHue; noAApbxKaTa |4 3acrpaxoBKara Ha HMoTrTe; errxaHcosoTo cbclotH!,e Na

Bae'{arenqTe ta .nltorrlTe |4 Ap. A(o tlHBecrht{4rre Ha Ap}r(ecrBoro He aetepHpar

AocrarttiHo nprxoAq ra fioKp[BaHe Ha pa3xolrlTe My, BK.nlcq re.nHo h no obcnyxBaHero Ha

eB€HlyaIHo B3eT!1 3aeMh, MOr(e Aa Ce |1ano)('1 TeHeprtpaHe Ha 3aalbxHrllocl x aopt4

npnHy/tkTetHa npoAax6a Ha amhBh. IoBa 611oKa3a|o AonbnHfiTejrHo hteraTrBHo oTpaxe te
Bl,pxy OyHatlcoBLlr pe3ytraT Ha Ea{[TeHTa t1 Bbpxy pa31.1epa Ha pa3npe4enrH|4Te ArBhaeffiu
Mexay a&lxoHep Te My? rcKTo t4 Blpry ta3apBrfie qeHl,4 Ha ?Kqrlrlte fi pecneKlfigHo Ha

9apaHThTe Mv,

rp, Cooue 7.407, Vn. ,,OnnHn l(yre3" N9 137, 6n.1, er, 2, EtlK Ns 203645531.
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ENA hHAYCTPI4A.IIEH OOHA 3A HEAB14x(HMh

3aE4ch\ocr Ha 5JEHeca Ha ApwecfBoTo of uKoHaq4qecKrt 4r'/n)n

Ceflopbr Ha gpyxecrBoro ce xapaKlep[3r4pa cac cpaBHhre.,]Ho shcoKa uhKnlrLrHocr, Koero

o3[aqa8a, le pe3ynlaTuTg My ca crmHQ SaBuO4nl, oT cbcrotH4eTo, KaK]o Ha l{ectHdTa, TaKa

u Ha Me)KAyHapoAHaTa r{r(oHojvrr4Ka. npt BnoLla8aHe Ha hKoHot ugecKnre ycnoB!4r, rlpceHeTo

3a npoefiMre Ha EMhTeHTa rloxe aa Haf4ane€, KoeTo 611 ce oTpa3fxo ahtefilo Bl,pxy

Hael{8ftTe HkBa r tpoaaxHhTe qeHh, k cl,oTBel o r.4oxe aa AoBeae Ao cepl.lo3et cnaa B

nprxoanTe 14 negar6afE Mv.

PttcKoBe of He6naronptgrHu fi eHeH , Ha ,a3apHure qeHH

flpen8hA oqa(BaHaTa cfpyKrypaTa Ha aKafiBhte !a ApfxerrBoTo (ocHosrro HeABrixr4Mo

l,lt"ly4ecTBo), al/lHaf4tlKaTa ta qeH[Te Ha na3apa Ha Hgaarxr[lrTe hltoTtr, sknnquTerlHo

Haea"rHhre hraa, ueHhTe Ha cTpo[re'lcTBo l, rleH|,le Ha apyrl4 csbp3atI ycnyfk (3acrpaxo8Kll,

no/j ptx(a h T,H.), qe hr'ra KnrcqoB eQeKf 6!pxy nelanoaTa Ha eFlhTeHra u [a3apHara

cTo;Hocr Ha eNqrr.4paH4re or llero OrHarcoafl uBcrpyrneHrlr.

HaNareHhe Ha na3apHure ueHu Ha HeABhxl4Mhre h/'1ot4

llpyxecrBoro Moxe Aa pean€llpa lacr or npuxoahre ch or npoAd(6a Ha t1;aAo6qrl umA

f]ocrpoeHh or Hero t1Morr1, npeABHA (oero, na3apHrTe qeHn Ha HeAatlxxMara r,ty co6crocHocT

MOfaT Aa O(AXaT 3Haq/TerHO en[rHhe Blpxy peH]a6hnHQcfia My, ESeHryatHo IoNhxasaHe

ra na3aptkre LieHk Ha HenBkxr4tare kMort4 6h AoBeno Ao HaMarraaHe Ba pearlr3upaHara

Kan r€roBa ne,ran6a np,l npo4ax6a ,1 6ri o(a3aro Heml4BeH e$eKr Blpxy pa3Mepa Ba

naplqH q aleraeHT 3a rHEecItTopHTe h Bbpxy na3apH[re qeH[ Ha orjraBcoBtiTe

fiHCrpyMeHTh, e!"1i1't^DaHrl OT ApyXefiSOTO, clqrctxhelo i-{ nepcfleKrrlBhTe Ha nd3apa Ha

HeaEh)Kht4tl l4MoTt He aaBaT ocHoBaB e aa ollaKgaMe noHtlxeH e Ha ueHtlTe Ha !1i4oThle B

KpaTKocpoqeH nrraH. l.le3aBr4o1r,to oT Tosa/ o6aqe, Tekyull,lTe t.leH Te a ceKtopa ca Ha

peKopAHo Br.1coKt4 Hr,i8a/ cpagHqr'rh c Te3H oTnpeAh cBeroBHara Hkolor.iuqecka Kprfa or 2007-

2008.., Koero L4rAHKl-4pa, qe s cpeAHoqpoqeH h/l,inh Arn.ocpo,leH nnaH reHAeHq,,4rTa oxe

Aa ce o6lpHe ra na3apHrre q€H!4 MoaaT aa 3anoqHal aa cna/laT,
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6nA hHAycTpuAnEE oOHA 3A HEAB14)(rlt"ltl t4M

Hafiateque Ha paDHhuero Ha Haeqbre

OqaKsaH[re nphxoAr4 or HaeMk Ha seABt4xr{MH rltlorH t? Apyxecfgoro qe 3aBrcrr ocftoBHo

or pa8Hrlulara Ha Haegrl]€ a k1nycrpnan{t4s cen4eHl Ha utqor.!r19 na3ap. HafianeHte Ha

Haetirlwe pa8fihula lle Ce Ofpa3, H€ra-TMBHO Ha npfixoAfiTe, AokaTO y8e,1 qefl[e 6n HFanO

no3ur48eH eQeKT r, np!{ paBHv Apyft4 yc/loEt-ttl, Toga 6r oKa3ano HerarusHo Lrnr{ cborBerHo

no3r4ThBHo Brl,lrB e obpxy pa3Fiepa fia naprl|ori lu6qAeHr, t3nIaUaH oT ApyxecrBoro. C

uen no-B,{coKa npe.qgr,qhilocr' Ha oneparraBhre pesynrarh Ha Ap5,2{ecrl]oro t! c u€n

orpaHr{qaBaHe Ha eBeNryanH t ,rerarrBeH eoeKa, To qe ce crper4h ,qa qstpgBa AUtaocpoL{1t4

Aoro6op, ra haer. r Aa AuBepc[quurpa hH8ecTtlLlt4uTe ck s pa3n[qHt c$epx or

ntlAyclp4an{t4s noAceKlop Ha nddpa (npou3BoAcraeFr|, cKna/losl,i, tofqcrr,lgHrl nnoul ).

KaKTo u B HaeMare.I]I4 or pa3rhr.rHr,i 14r(oHor4fiqecK[ orpacrh. ArBepcxoh(aqlar B paMKure Ha

noprQonForo ce nocTl4ra ll no otHouleHte Ha eTanHocrTa Na pa3BhTke Ha HeAB,lxr4rMTe

r,lMoTl1 T.e. eaHh 3eMt1 Ce yperynl4paT, apyB4 npoeKTx ce npoeKrhpaT, aokalo lpeTa apyna ca

! eTan Ha cTpohTeIcTBo |,l acxqKo 1o3a B nopTQonrc c 8e9e (pyHKr.lt4oHspaupl 14 feSepipsulll

naphrnll cpeacTBa npoe]{l{,

EBeHTyanNo Har{arrBaHe ba FtaeqHh paBHhqa Moxe KocBeHo Aa oKaxe HarrcK r.r s}pxy

npoAaxHule qeHr4 Ha hMotl,1Te, Thatr Karo a raMBa cr]yqar qefiaTa ce fBqucntBa Ha 6a3a Ha

nporHeHara HaelrHa AoxoAHocr. OoKonKoro ApyxecrBoro HrMa a-b3MoxHocT 4a

npeaoTBparfi noAoOeH prcK, To Hoxe Aa ro MkHrlr' ,13{pa qpe3 noA6op Ha t(aqecraeHr,l

npoeKtil 3a oiaaBaHe noa rlaet4, c HficKa qehoaa enacTMqHocT q at[i{aTe/]Ho cfleaeHe Ha

na3apHkTe TeHAeHqtlt4.

yqen4qa9aHe ha 4eHure Ha crpourencraoTo

AoKonKoro 3Hagr{TerHa qacr or aKrrlBhte Ha gp}xecr8orc ule 6}tar rHgeo.r.paHh e

rcfpa)lAaHelo Na Hosh crpaah, eBe!ryanNo .loBHulaBaHe Ha LteH!.1Te 3a fipoeKTl,lpaHe, Ha

crpofirerHo-t4oHfa)ftit4re pa6oTt4 t4 Ha crpollT€flH!4Te alepharx qbqo flo)r(e Aa ce orpa3h

HerarrBHo Fa pehrabrnHocrra Ha Apyxecr6oao, Ku.1 t4ofieHta Uehrre Ha crporrencrBoro

k3rne)< ar cra6!4rHh B KparKocpoqeH nnaH. B AMroapogeH nnaF ApytKecrBoro ll.le ce CrpeM|4

Aa HaMan,4 pa3xoAnre 3a crpohTercr8o tlpe3 npogq{AaHe Ha KoHKypcl4 nph [36opa Ha

npoeKTaHrl ti h3nrnH4rern Ha npoeKTkre no orAenHt Te crpo[Ter]Ho-r.toHTaxHu AeliHocfl4.

Apyra nnaHopaHa MrpKa e oopM paHe Ha no-rorelnri no pa3!,1ep nop-b.tkr rpe3 rpy rpaHero

.p. Coor,e 4407, yr'. ,,OHrrn Kyres" N9 137/ 6r. 1, eT. 2/ Ertlt Nq 203645531,
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Ha no-&arK npoe(rM, c qer aoroBaprHe Ha B!3r.oxHo Hat-aTpaKT,lBHh L{e Lr tlprl

cna3BaHeTo Na ueleBtlTe l{D Teorr 3a Kaqec|8o.

noa,4wegue Ha Jacrpaxoaafen4lire npeMuq

Apyr(ecrBoro qe 3acrpaxoBa npfiTexaBaHHTe or Hero !4t'1014 cbflacHo HopMarrlBHala

ypel6a. npeasrlA no-Hr4cKoTo npoHtKgaHe Ha 3acTpaxoBarenHu npo4y6r4 B SrnrapL.iA

cnprrno 3anaAha EBpona H cbqeBpeNeHio no-6tp3o noKaqBauluTe ce aoxoal,l 14 BltpeulHo

iroTpe6neHhe B cipaHaTa, TbpceHeTo Ha 3acTpaxoBaTerHrl npoayfih tloxe,4a ce 3acfin4 B

KpaTKOCpOqeH DraH, CTnMynt4pa6<U h no-BACOK,l3afipaxoAaTenrlA flpe{Uk. flpA paBqtl Apyry,

YCnOBkt noBrilraBar-re Ha 3acTpaxoBaTerH Te npeMh 6h ce orpaiHro HeraTksHo Ha

QqHaHcoBr4r psy.nTar Ha Ko,'lnaHrrqre a cerropa, Ho npeABtlA oTHocr4tenHo r.larKrsr pa3[lep

Ha TO3r4 Trrfi pa3xoat1, npoNetnTe 6dxa 
'lMatlz 

MkHfiNlaIeH eQeKT Bbpxy o6qaTa aoxoaHoct

Ha Apwecr8oTo. C qen (oNTporhpale Ha pa3xoAuTe 3a 3acrpaxoBarenH[ npeMr1.4,

apy)(ecr8oTo r4e TrrpcH onT[tnarHk oQep ro oTBoueHrle Ha 3acrpaxosaTenHo noKpl4r[e -

3acTpaxoBarenHa npeMhr a qe noa6hpa Hai-g3foaHr4Te na3apH!4 o$eprh, KoraTo np[6ifBa

AO ycnyr-ure Ha 3acTpaxoBarerHfi bpoKep h areHTh.

P1cKoBe ar 3a'aa-sHe nph nphAo6t49aHero Ha 3an/laHysa\t4fe h\oru

Ap)4(ec6oro ue uHBecrl,1pa cpeAcrsara, KotlTo e Ha6pano or ny6nhqHoro npeAnaraHe Ha

DapaHTl4, B neaaFxr4t't!4 t1$oTl4 B!3MoxHo e aa kr'1a SHaqqrereH BpeMeBi4 neploa Mex(ay

noty'laBaHero Ha fiap]1qHrTe cpeacrBa i4 IHBec]tpaHelo 11 B HeaBhxutl aMol, n9paAr4

npaBH! tr OaKTtltlecKr ycnoxHeH[r, cgtp3airl c ynpaxHtBaHero Ha BapaHThTe hJlH

npexalpnrrJeTo fia co6cTBet{ocrTa Bbp)q !4MoT4Te. 3a ro3H nephoa cBo6oaH[Te cpeacroa Ba

App(ecrBoro e Bb3r'roxHo Aa 6raar hHB€crftpaH[ 9 6aHKoau Aeno3hl.1 14 ueHllt4 Kf{4)(a,

paspeL]]eHl4 oT 3aKoHa. cbuecrByBa BepotTHocT o6aqe aoxoasT, nonyqeH oT Te3{

t4HBeCT!11-llr, Aa 6!Ae no-8rc!!( oT ro3r4 oT!4Haecrr4pane B qMoTfi, Koero 6u Ha altno o6qaTa

gb3BpbltaefiocT ot r4HsecTrlql4hre Ha apyx€cf8oTo. 3a KoHlponupaHe Ha To3l4 pi4c4

AptqecrBoTo Lqe h3BlpurFa 3aAu6oqeHo opoyqoaHe Ha 3annahyBah[Te Haecnitlr4oHH]4

a!3l.,oxt-rocTl4r B([lor]r4Terr'ro cpaasfiTenetl aHanrE Ha p[c(a h oqaKEaHaTa rlM aoxo/lHocl.
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"

PllcKoBc cabp3aHr4 c nkKBhaHo.'|Ta Ha 4Haeonlhute 4 4a GMoro,qpvlteo1o

3a rH8esrqurlrlTe E HeAau)(llr'lr4 r1r'rorn e xapaKrepHa no-rontHara rpyaHocr, a noHeKora 14

HeB63r"roxHocr, Mr4oTrlreaa 6!aaT npoaaleHu 6bp3o ,1 c Ml,1H 14 Flar Hl4 TpaBaKqrloHH pa3xoar4

HO Te(yUhTe na3apH4 qeHu, nopaah ToBa Apy)i(ecrBoro qe pa3nonara c orpaHugelra

s!3r'loxHocTh 3a t38rrputBaHe Ha 6!p3o npecTpyKtypupaHe Ha roPToerira ch or seaBhxrH4

|-IMOT E OrfOBOp Ha h3MeHrutr4 Ce hKol.joaqr{lecK/, perynaTopHr4 Mn{ onepaThBHh ycrosfit.

HrNa TapaHllyr, t{e Apt KecrBoTo !]e ycnee cBoeBpeHeHHo Aa npoAaAe AaAeH!4 He BHXtzf4t4

HMOTh l.,lJlh qe npoaaxHa'ra l.iM qeHa llle HaaB4uaBE qeHara Ha TrxHoTo npHAo6!rBaue.

OrqrlraiiKr4 r{KauAHrq ptrcK, l4raecrMqfiorlsaTa clpaTea!4tl !a Apyi(ecr8or19 flpeABrxAa

3aKynyBaHe / 3rpaxaaHe Ha HeaBl4)r(HMh r.rtroT,l c alpafih6Ho pa3nolloxeHue t,

np€aHa3HaleH[e/ Kot4To aa rapaHt[paT eBeHryarHara ta'l nocreaBa!]a npoaax6a B

cpa8HfiTeuHo (pa1lK cpoK.

C qe,r 6enpo6rer' -ro nocpeulaHe Ha KparKocpoqHr4 nrlKBhAHk HyMr4? AplxecrBoro tqe

abpxl qacr oT aKfi4ahre c!. B cBphxnrKBrraHr4 l,lHcTpyrleHT [napuLrHr cpeAcraa B (aca,

6ecpo.1Hh t/th ct c cpoK Ao rph neceua 6aHKoBr srolotse h ueHH[ KHl,lxa c ocrar]'.reH apoK

Ao naAoKa Ao 90 AHh). App{ecr8oTo ule ynpaBnsaa ntl(RuAHocITa ch qpe3 rieToAhTe Ha

Henpexbafiafo HaororeHhe 11 nporHo3rlpaHe Ha napulrHhTe noToL.ll,l, AplxeclsoTo

a!3HaMeprsa na norAlpxa olxpllTk ycroBr.JH (peAnrH[ cnopa3yMeHr{q (oBlpapaQr no

pa3nnaqarelHa cMen<a, cTeHA-6ali Kpe.qHTrrl cnopa3yr€8t4|), Kot4lo aonllHnTe|Ho aa

ocxryPgBdT cpeacTBa 3a cphHa|lchpaHe h aa oapaHrlraT B!3MoxHocIrTe 9a a!3HhKsaHe Ha

,t4rct4aHr4 3aIpyaHeHh9,

JaBhcqvacT Ha,4!2wecrBoro or HaeMaTenhfe Ha He4Bttt{hMure qNofu

riacr oT npuxoAt{re Ha ApyxecrBoro Ue ce SopMtrpaT or no,|yqeHl,l HaeMq oT oTAaBaHe Ha

aKru8h, (oeTo ule nopaxaa 3aBhcl4Mocr oT shHaHcoBoTo chcTorHre Ha HaeMaTenuTe h oT

-TtxflaTa cnoco6HocT aa 3annaqaT peaoaHo 3aai/lxeH,1tTa ch. Hey3nlnBeHhe or crpaHa Ha

HtKoi oT Hae aTeIkTe 6t qMano ABoeH FefaThBeH edreKl slpxy p€ytTaftTe Ha

ApyxedBoTo - HaMa/ttBaBe Ha npxxotrllTe or oEeparrlBHa AeiiBocr q eAHoapea'1eHHo c roBa

cnaA B o6ulara 3aeTocl Ha hHBecTilUr4oHH!4Te IrloTH.3a Aa r36erHe npeKareHaTa 3aBhcl4Mocr

oT 0 HaHcoBoTo clcrosHrle Fa cso Te HaeMaTenr, ApyxecrBoTo cMqTa /]a Atoepcx$H!fipa
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6nA HHAyCTPHMEH OOHA 3A HEABhXl4M14 l4ryloTh

cBot noproeiin oT lleABl4xr4.ll,l ,Mo1 h Aa pa6olt c no-tongit 6poli HaeMarent{, TaKa 9e

Her€nbnHeH{eTo or cTpaHa Ha |rtKoi aT'rgx Aa |{e ce orpaSa cbuecrBeHo Ha 06 ]oro r.ly

cbcroflHfie.3a qerTa AploKecrBo rqe r€nor3Ba cxcTeMa 3a rJlac!4(prluvpaHe Ha KnHeHr{Te flo

Ka9ecrBeHk ,l (ont4lefiBeHh noKa3aTenrl I oqeBka Ha ptlcKa Ha sae([ eaftH KfltlelT.

Coo6oAHr' u^tofh u Heo6yoataMaq or npeycrpoicr,o

Bb3Nio)KHo e 3a aaaeHh nepHoar4 or apeMe, 3a qacr or lleaerlxrlr'lt4 tlr'4orr1 Ha ApyxefiBoro

aa nuncBar HaeMarenfi, B KorlTo ctyqarl To HtMa aa nonyqasa aoxoa oT BlnpocHhTe aKTtlBlt

3a nept4oaa, ocseH aoBa qacr oT co6cIBeHocTTa 6h Morna aa 6!ae npeyfipoeHa, ftKa qe aa

oTfogapr Ha ,Bhc(BaH/eTa Ha (oH(pereH HaeMaTeI, KoeTo fioxe BnocneacrBfie aa 3a'rpyaHr4

olAaoaHelo fi ta ppyr Hael4alen v,h4,w /Jn ,€!1cK0a AonbnHrlTejtHr.l pa3xoAu 3a

npeycrpoifBo. c of,teA Ba H|181.t|'ltl3hpaHero Ha Te3h pr.lcKoBe, AprxecBoTo Bt3HaMepr6a

aa [HEecTHpa nphopfiTerHo B rlMor,, c rapaHT!4paqo shcoKa cleneH lra 3aeTocT, (aK1o 14 B

!11{0'16, irfieTo npeorAagaHe noa Haer4 r4n npoAax6a H9$a Aa HanaTa 3Haqule]1Hr.!

npeycrpotcrBa. Ap)ry(ecT8oTo uie Ea6nloaaBa h aHanh3hpa peaoBHo cr,crorHheTo Ha

tllno.lnTe c'4 h cpogHoc-tTa Ha cKlloqeHrTe aoroBopl4, l4 qe ce |l3{cKBa no-npoa!,flxl{TeneH

nepuoa Ha npeah3aecItle3a npe(paTrBaHe/ Koero ule no3sonrl npea8aphTe/tHoTo nnaHl4paBe

8a pa3xoahre 3a npeycrpoictoo Lr no,qo6peH!9, lr ule haMa|h nepl4oaa, npe3 KoiTo r4t"1oTa

ocraBa cBo6o,ceH.

Pt4cK ot noBhweHa KoHt,ypeH|utl

flpeABrA npeApa3nonarauaia uaKpor4r{oHor.au.JecKa o6cfaHoBKa u orlaKBaHrtra, qe

noTpe6ne geTo r pearHl,1Te aoxoah Ha HacereHhero ule npoallxaBaT./.la pacIaT, TlpceHeTo

Ha HeABhxlHh hfio1l4 cbr{o ce oqaKBa Aa ce 3aolrrl B KparKocpogeh nraHr Koero 6rl

crknyuhpano Aonbnlrrerex ,iHBecrllropcKfie flHTepec. C yc(oprsaHe Ha ptcra Ha na3apa/

o6a.re, koHKypeHqhtTa 3a aTpaKrrlBHhTe ,lHBecTllL.IroHHh a/repHaTa8h ule ce 3?c4no/ KoeTo

rloxe aa aoBeae no aoflltHhTenHo noBhua€aHe Ha [eHtTe pecneKt4Bflo Ao aMargBaHe

Ha oqaKBadaTa AoxoAHocru FkBoto Ha Bl'3BpbulaeFocr 3d ApyxecrBoTo.



SasepeHo

BPD"
5NA }:HAYCTPI4AJIEH OOHA 3A HEASI4)I(AMU NVOTA

2.2. PHcKoBe, cneqhdt4qHh 3a ApwecrBoro
PHCK1B? csbp3aHu c KparKara ooepat4z1a ,cropt4, Ha ApyxecrBoro

ApyxecfBoro e yqpeaeHo npe3 2015 r. or Hl4A,,H6Ae)]dqa" AA q EcIoNcKaTa rpyna Arco Vara

AS'l Fonyqasa n?qe$ ga lfBlpuJBaHe Ha AeiHocr Karo AplD{ecmo c'}c cne('ranHa

HHBecrrlU!1oHHa Lten c Peuerqe Nq 992-4C141t28.12.2015 .. Ha KOH- B (par Ha oeBpyaprl

2018 r. ,,6bn.epr,r!H nponlprl4 AeBenlnMbflrd' OOA 3aKynyBa 100q0 or aKuhhre Ha

ApyxecTBoro Ha 5(D6- oCA oJ 2?.04.20L8 r. nperlMeHyBa Ap)r{ecrBoro rla "5nA

14HixyfiprareH OoHA 3a HeAB!,rxhMr4 l4Nork" EMC|4l-1, !r36hpa HoB ClBer Ha n!.1pefiop!1Te x

npheMa peLleHfie 3a fapir a Ha aoc]lyltBaulolo apyxec-rBo. Ha'ro3l eTan AplrKecrBoTo HgMa

oni,rlP.TBFHrl nnF/tu'|rrHr nnncr.ru, rFHPn',rnanu 4)r4HaH.onF Rr?nfrllap[1nrr C!r!lespeIeHH4/

o6aqe, rpynaTa Ha 6nA, o-r' Korro e qacr 14 ra)Kopr4TapH!4qT aKq[oHep ,,6]flrep|4]H npon]pTt4

AeBenbnr{afiTd' OOA, ynpaBnrBa aKT{Bfi Ha o6qa croiHocr.laA 75 MnH. eBpo u pa3nonara

c o6qa orAaBaeMa nnolq or 100 000 KB. r"1. r.1 npoefir4 3a pa3Bhl4e Ha o|l]e 400 000 KE, r'1.

ToBa tNaxKxpa onHTa fl eKcnepr6ara Ha HoBrr co6crBelhK Ha Kanrrana h 
'|nocrprlpa

cnocobtocTTa qy Aa peanrl3kpa ycneljtlr4 t4HgecTl,r-t1414 B ceoopa. B Aonlrfre8ue lla ToSal

eaHa oT ocHoEHuTe 3a,qaqh Ha ynpaaneBc(kq eK|4n Ha apyxecrBoTo ue 6bae rfroTBcHeTo y

npreMaHero Ha eSeKrhBHt4 alrpeu u npaakrla H npo3palrHh r'tpoqeAyph 3a pa6ora, xor,rro

Aa nofior8aT 3a ycneoHoro ocbrqecrBqBaHe Ha ocHoBHara AeiHocJ Ba E&r4T€HTa rl 3a

nocrhra8eTo Ba nnaHhpaHqre ouHaHcosh pe3yrtatt, KaKro I Aa Aa,qar yBepe,.rocr Ha

hHSeCIhTophTe. 're tlHIepeCqIe uM U{e 6!AaT 3aqllagaHh. K,lOqOB l4OrieHT npti a3IMaHeTo

Ha uHBecT[t]tloHHl4 p€ureHr.rr h 3a nocr!4TaHero Ha yHBecri4qhoHrihTe qenfl e h o6cnyxBau]oTo

Apyxecr8o/ Ha Koero e B!3.noxeHo h3Bl,puBaHero Ha pearlqa AeiHocrq, onucaHh B 3Act4Ll,

tr Koelo pa3nonarts c Heo6xoAr.iM[Te KBanfio7KaLltt u on!,T, 3a Aa ,3sbpuBa B]npocHHTe

AetHocr!. no ynpasneHrleTo Ha HeAB!,rxlrMiTe tlltoTr.1.

HaoycKaHe Ha KrpqoBrl crwufenh

ToBa e phcKbTAeiHocrra Ha ApyxecT8oTo Aa 6!Ae 3acJpauieHa npl HanycKaHe Ha cnyx!4Ten

01 l<nto,ro3o iHaqeHlle !4 cbc cn€u{4ohtlHa (Banu0li(autir, 3a KoToro e rpyAHo lmrl

HeB!3r,40Xfro aa ce $ai4epfi 3axecTHlrK B pa3yMeH cpoK u nph pa3y[!Hy QhHaHco6h ycnoB{r.

nopaAfi craeqra$HKar8 H€ cBorra AeiFocT t4 paHHrr aIaAui Ha pa3B[n4e Ha Ap!4(ecr8oTo, io
fua ofpaHhqeH Ha 6poi flepcoHafi, a ocHoBHara qacr oT oneparha;,ara 4einocr qe ce

EA3Iafa Fa 8!HUjHl4 KOHTpaTeSTh, C KOeTO 10314 pl4CK e AO TO'ITMA CTeneH 60nr4paH.
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