
AEEHTyM UHBECT Mcrrq
AOKJIM 3A IEIIHOCTTA
3a vernrproro rp[Meceqlre sa20l2 r.

TIPETJIEA HA AEfrHOCTTA

Onncanre Ha ocHoBHara Aeftnocr
,,fle6raryna llHnecr"A[Cl{{ (,(pyxecrnoro) e yrrpeAeHo Ha l0 Mapr 2010. PerucrpqpaHo e B

Trproncru-r perncrbp na 19 Mapr 2010 r. flpanHam uy Sopr'ra e aKr.I[oHepHo ApyxecrBo, cb3AaAeHo rpr
ycJroBr,r.rrra n ro peAa na 3ACHII.

Ktna rraoueHra Ha rIoAaBaHe Ha 3tulBJreHr{ero 3a BnI,IcBaHe B TbproBcKl,rfl per[Icrbp, KarrHTaJIbr, 3alrlcaH
Ha y{peAl'ITenHoro cr6paHl{e, e I,I3IITJIo BHeceH, ctrJracHo H3r,IcKBaHHrrra Ha qJr. 6, a* 2 or 3[CH(.

Ha07.01.2011 r. n qeHrpaleH exeAHeBHLrK - B-K Cera, 6p. 5 crmacxo 'ut.92a, at. I n 2 or 3IIIII{K
6eue ny6nrKyBago cto6ulesptero sa rry6nuuuo [peAnaraue Ha aKrlr,rfl or nbpBoHaqaJrnoro 3aAbJrxr,rreJrHo

YBEII,IIICHHETO HA KANHTITJIA HA APYXECTBOTO.

floAuucrara 3a[or{Ha na 19.01.2011 r. - nrpnur pa6oren AeH cJreg H3rr{qaHero na7 \p1uor Aarara Ha
o6Hapo4raHe Ha cro6uleHuero n ,{rpxaBeH BecrHr,rK r,r npr.rKrror{I{ ru 14.02.2011 r. Bcuqrur nosu 150 000 (cro n
nerAecer xumgu) aKIII{I{ or yBefl[qeHuero Ha KaflI,rruura ca 3a[[rcaHl,t I,I eMI,rcI{oHHara LIM crofiHocr s o6u pasN{ep
or 150 000 (cro u nerAecer) xr4nfllrlr JrB. e rlerlrno BHeceHa no Ha6rapareJrHara cMerKa Ha ApyxecrBoro n ,,EaHra
ACK" AA.

Ha 15.02.201I r. 6eure rpoBeAeHo H3BbHpeAHo o6qo cr6paHre Ha aKrlr.roHepr.rre, Ha Koero BbB BpbsKa c
[pr.rKfiroqr.uroro yBeJrr,rqeHr.re Ha Kanr{rala 6erue npoMeHeH ycraBa Ha ApyxecrBoro.

Ha 16.02.201 I r 6eure roAaAeHo 3arsreHr.re go Korr,rr,rcnrra :a QuuaHcoB Ha.43op ra ogo6peHrae ua
[pHeTr.rTe oT aKrlr.roHepHTa npoMeHr,r B ycTaBa Ha ApyxecrBoTo.

Ha 16.02.201I r 6eue rroAaAeHo Yre4oulenue Ao Kouacraxra sa $uHaucoB HaA3op 3a rrpr.rrJrroqBaHe Ha
rloAIIHcKara H pe3yJlTarbr or ny6luvuoro npeAJlaraHe IIpI,I nbpBoHaqaJrHoro yBelr{rreHHe Ha Karrr,rrirJra.

Ha 30.03.2011 r. n TtproncKut perlrcrbp 6eure B[r.rcaHo yBenuqeHr,rero Ha Kam{rrlJra Ha ApyxecrBoro
or 500 000 Ha 650 000 nesa.

Ha 01.04.201 1 r. 6erue noAaAeHo 3arBJreHr.re Ao ,,IIeHTpareH Aerro3r.rrap,,A,{ sa peruc,rparlufl Ha
HOBOI,I3AAAEHUTC 150 OOO 6POT AKIII{II OT YBEII,IIIEHI,ICTO HA KANI,ITIUIA HA APYXCCTBOTO.

Ha04.04.2011 r. ce nponeAe I.r3BbHpeAno o6qo cr6pauae Ha aKr-(rroHepr.rre, Ha xoero 6sxa r.r3BrprrreHr.r
[poMeHI'I B cbcraBa Ha Ctsera Ha ALIpeKTopnre. Or C[ 6xxa ocno6oAenn ,{nrr,rrarrp feopruen feopruen u
Huxolafi Ifexor fleqen LI Ha rflxHo Iuscro 6xxa us6pauu ErIacasera Bla4ora AceHosa u Pycat:lrra Crasqen
,(nHen.

Ha 13.04.201I r. Ttproncxn, perrcrbp Bnnca HoBonr6pauure qJreHoBe Ha Crnera Ha Ar.rpeKroprlre.
Ha20.04.2011 r. c Peuenue N 275 - fI.(, Korvrracvflra3a QuHaucon HaA3op annca,,,{e6nryu raHBecr"

AACI4II rato uy6rttvno ApyxecrBo B perrrcrbpa wa tyltltqHr,rre ApyxecrBa H Apyu4 eMrrreHrr{ Ha rIeHHrr
KHI{XA.

Ha 29.04.201 1 r. 6erue roAaAeHo 3aflBJreHr.re ,4o ,,Ebflrapcxa QoHAona 6opca - CoSux,, A,{ sa
Ao[ycKaHe Ao TbproBLIf, Ha aKIII,tr,ITe na,,r{e6uryrra unsecr" AACI4II.

Ha 04.05.201 1 r. Ctnera Ha AI{peKropLIre Ha,,Errrapcra {oH4ona 6opca - Co$nr" A,{ Ha cnoe
3aceAaHI,Ie perncrpl{pa H AonycHa Ao rbproBr{, aKrlr.rr,rre ua ,,[e6uryu uHBecr" AACI4{ ua 6opcon cerMeHr
,,fla3ap Ha ApyxecrBa clc cleq[aJrHa r{HBecrr.ru[oHHa qe[".

Ha 12.05.201 I r.6rxa LBnpareHI.I [oKaHa r,r Marepururr.r 3a cBr.rKBaHe Ha O6qo cr6paHne Ha
aKqHoHepLIre Ha ,,,{e6uryrra I.IHBecr" AACI,lq ao K(DH. Ilorasara sa OCA 6eue ny6laKyBaHa a Trproncrua
perlrcrbp.

Ha 15.06.201I r, 6eure [poBeAeHo PeAonHo O6rqo cr6paHr{e Ha aKrlr.roHepr.rre. Ilo-naxnare peureHr,r, Ha
aKIILIoHepHre 6axa; npnelr,taHe Ha IoAt{urHlI., Qunaucoa orqer 3a 2010 r. a,(oxnaga ra gefinocrra ua
ApyxecrBoro npe:2010 r., HtBHarraBaHe na OAnreu KoMr{Ter.

C o6xseHa na23.l2.20llr. n TtproacKn perrcrbp rroKaHa 3a cBr,rKBaHe Ha a3BbHpeAso o6qo cr6pauue
Ha aKql,toHepllre Ha 06.02.2012r., e rpoBeAeao H3BbHpeAHo O6rqo cr6pauae Ha aKrlr,roHepr.rre Ha ,,,{e6nryu
Hnnecr" AACI4II.

Ha cr6paHuero e B3ero peureHl{e 3a 3aMf,Ha uziparuut oAr.rrop 3a r.r3BbpruBaHe Ha HesaBr.rcl.rru SuuaHcon
oAI,IT Ha ro.[nrrHllfl SnHaHcon orr{er Ha ,,,{e6nryrra I{HBecr" AACI4II sa 20llr. xaro no rpeArroxeHue Ha
O&urnus, KoMI,ITer, aKrILIoHepI,ITe ut6paxa Ar{[noMr,rpaH eKclepr-cqeroBoArrreJr ,{auuel IOnHaHos Bapyree, c
.([[JIoM ]l! 549, 3a rI3BbpIIIBaHe Ha He3aBllcr,rru rpuuancoB oAlrr Ha roAr.rruHr,r.rr QuHancon orr{er Ha ,,,{e6uryu
hssecr" AACI4II za 20llr.

C o6sseHa sa 11.04.2012r. n Ttproncrn per[crbp noxaHa 3a cBr,rKBaHe Ha r.r3B6HpeAno o6r{o cr6paHue
Ha aKIII,IoHepHre Ha 2l .05.2012r., e npoBeAeHo I,I3BbHpeAHo O6qo cl6pauue Ha aKrlr,roHepr.rre Ha,,,{e6uryrrr
Hnsecr" AACHU.



AEET4TyM HHBECT AACnq
AoKJTM sl gefrHocrrA
3a uererproro rpr,rMeceq[e aa2012 r.

Ha ct6panuero e flpaer AoKnaA Ha cbBera Ha Ar..rpexroplrre 3a Aefiuocrra Ha ApyxecrBoro, rrpl,rer e

,{oxlaaa Ha oAHTHLL KoMLITeT, B3ero e peureHr.re 3a pirnpeAenrHe Ha QuHaHconnr pe3ynrar Ha ApyxecrBoro,
npr{er e O4uropcrnr AoKnaA sa r.r3BbprxeHr,r, roAr,rrreH oAr.rr, npHer e I'oArarusnr Qunaucon orqqer 3a
LI3MI,IHaJIara 20llr.. Ha ct6pauuero e B3ero perueHae 3a flpoMf,Ha B cbcraBa na Crsera Ha Ar.rpeKropr,rre Ha

,(pyxecraoro, xaro OCA ocno6oxAana Eil{casera BraAosa AceHosa lt HuBHaqaBa na neftso urcro Blagaunp
feoprnea Kouapcxr.r.

Ha ocHosaHl,Ie cKJIIoqeH AoroBop MexAy <,{e6uryr'r r,rHBecr) AACHII n flrpra nHBecrr,rq[oHHa 6anxa
A[ nper ueceu Hoeuzpu20llr. gpyxecrnoro 3aKynu nopr$eftl c o6ura 6anaHcosa eKcno3r.tur,rfl 72 xuil. nesa,
[peAcraBJrrBarrlr,r 83eMaHr,rr or $nsuuecKr,r Jrr,rqa.

Ha ocHosaHl.re cKIIIoqeH AoroBop MexAy <,{e6raryrr,r r.rHBecr) AACHII n llrpna r.rHBecrr.rq[oHHa 6anra
A{ npet rraeceq Mapr 2012r. ApyxecrBoro 3aKyru noprSefil c o6uta 6anaucona eKcrro3r,rur,rf, 86 xun. lena,
rrpeAcraBJrflBarqr,r B3eMaHHr or QnruuecKr.r Jrr.rqa.

Ha ocHosaHlte cKrlor{eH AoroBop MexAy ,,Ae6r.rryM HHBecT" AACI4II u ,,flrpna r.rHBecrr.tu}roHua 6aHKa"
A[ nper ueceq IOHtt 2012r., ApyxecrBoro 3aKyru nopr$efin c o6ula 6araHcosa croftuocr 9l xraa. JreBa. To3r,r
noprQefin rpeAcraBJrrBa l9 6p. B3eMaHr,r, Ha Sueuvecx[ Jrnua.

Ha ocHosaul,Ie cKJIIoTIeH AoroBop MexAy ,,,(e6nryu r,rHBecr" AACHII u ,,flrpta r{HBecrr,rr.IuoHHa 6aHxa"
A,( npes neceu ,(ereuapw20l2r., ApyxecrBoro 3aKynr noprQefil c o6ula 6araHcosa croftHocr 169 224.14 run.
rena. Tosta nopr$efin npeAcraBJrrBa21 6p. B3eMaHr,r, ua Qnsu.recrr.r Jurqa.

OcHoeuara AefiHocr ua ,{pyxectnoro BKJrIoqBa r.rHBecrr,rpaHe Ha rraprrqHr.rre cpeAcrBa, Ha6paHr upe:
[I3AaBaHe Ha IIeHHn KHLIxa, BbB B3eMaHLtr (cexropnrn3alln, Ha nreuaHral), [oKynro-npo\ax6a Ha B3eMaHr,rr,

KaKTo LI LI3BbpIIIBaHe Ha Apyr[ rbproBcxr.r geftHocr, flprKo cBbp3aHH c rroKy[Ko-npogax6a ulytttu
ceKropHTr.r3auHfl Ha B3eMaHr.tfl .

Perynraru 3a rer(ynlrrfl nepnoA tl pa3rcHenns Ha MelqnHnnn QunaHcoB orqer
flprxoAnre B pa3Mep sa 106 xI,tJI. JIeBa, $oprtrupaHr s Orqera la sceo6xsarHr.r, AoxoA 3arrerBbproro

TprrMeceq[e sa 2012 r. roAr.rHa npe,4craBJrrBar Haqr.rcJreHn luxBw no orKpr.trr.r Ae[o3r.rrr.t u fiprrxoAr.{ or
Har{HciIeHLr JlrrxBr,r rro [praAo6rru B3eMaHHfl. PasxoAure B pa3Mep ua 58 xr.u. JreBa ca 3a Bb3HarpaxAeHr,r, Ha
o6cnyxnauqoro ApyxecrBo, TaKcr{ xru Kour.rcl.rg ga Ouuascog HaAgop, I{enrpaneH [enosnrap, Kaxro r.r

HarucJIeHrI Bb3HarpaxAeHH, KtM qJleHoBere Ha Crsera Ha Ar.rpeKTopure. @usaucoBr,rrr pe3yJrrar 3a flepfloAa e
neqar6a B piBMep Ha 48 xul.lena.

Krrra 3l AeKeMBpI{ 2012 roauwa, 6araxconoro q[cJro Bb3rrn3a na 1054 xHJr. JreBa. Co6crseHras Kanr,rraJr e

SopunpaH or 650 xHJI.JIeBa 3arlrlcaH I,I BHeceH Karrr.rrirJr, npeMr.reH pe3epB 2 xul. rresa n Hepa3[peAerena ne.{ar6a
2 xun. rena LI TeKyIqa neqar6a 48 xnr. as. flacusnre ce cbcrorrr or 3aAbnxeHr.rf; no AoroBopr,r 3a rlecr.rf, B piBMep
sa336 xI,IJI. JIeBa, BHeceHLI rapaHIII.{n 3a yflpaBneHr.rero B pa3Mep sa 3 xul. JrB., TeKyrrIH 3aAbJrxeHnfl KbM

AocraBq[qr B pa3Mep ta 12 xun. JIB. LI reKyIUI{ 3aAbJrxeHr.rfl 3a Br3HarpaxAeHr,r, I xnr.rs. AxrusHre Ha

,{pyxecrnoro ca ctcraBeHu or napl{qHn cpeAcrBa no pa3rrJrarrlareJrHr.r r.r Aelo3r.rrHr{ cMerKr.r B pa3Mep sa 650 xnl.
JIeBa, B3eMaHI,Ir no AoroBopl,r 3a rrecu, B pa3Mep rn37l xr,rJl. JIeBa r.r B3eMaHH, rro Jrr,rxBr,t no 6anxoslt Aeno3trru B

pa3Mep Ha 33 xrr.reea.
Orqetrr 3a napHr{HI.L noroK e crcraBeH [o ttpeKur MeroA. .{nnxeHu-rra no Hero ca $oprtrlpatru or

rIocrbJIeHlL B pa3Mep sa77 xun. JIeBa or Jrr.rxBr{ no Aerro3[rr n46 xur/.tena floraueHr.rrr IIo 3aKyneHH KpeAHTr.r.
flaaulaHnrra ce cbcrorr or 2l xur. JIeBa - ICrM AocraBrr[qu, 17 xutt. JreBa - KbM rrepcoHilJla u 28 xul JreBa rro
AOrOBOpr.r 3a Uecur.

Crpyrrypa Ha ocHoBHHr KarrrrraJr
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AEEI,ITyM I,IHBECT AICIIq
AOKIAI 3A AEfrHOCTTA
3a vernrproro rpr.{Meceqre *ta20l2 r.

,(pyxecreoro He e r,r3BbprxBaJro HHBecrurrr.r[ [pe3 2012 r.

BeponrHo 6rAeulo pa3Brrrrre Ha trpeArrpr.rrrnero
flper verntproro rpl{Meceq[e Ha 2012r., ApyxecrBoro e 3aKy[nno B3eMaHr,r.f, rro cxJrroqeHr,r

AoroBopLI 3a Ilecrf, B pa3Mep Ha 169 224.14 /cro uecrlecer H AeBer xrrrrfrAt4 ABecra ABaAecer r,r qerr{prr urJro
I,I qerl.IpuHaAecer/ nesa. OcnosHrrta 3aAaqa, Korro ApyxecrBoro cr.r flocraBr e Aa ce yBelnqu uoprQefilrr or
3aKyrIeHU B3eMaHHfl no cKJIrcqeHI,I AoroBop[ 3a KpeAr.rr, raro o6ulrr My pa3Mep Aocrr,rtHe 500 000
/flercrorun xuls,Aul rena. OcHosHara rlen npt,l noKy[Kara Ha re3r.r B3eMaHUfl e Aa 6rAar c pa3nr.rqeH

xapaKTep, c oruIeA HaMaJrrBaHe Ha Hecr,rcreMHr.r, prrcx. Crpeuexrr e Aa ce Mr,rHr{Mr.r3r.rpa p}rcKbr or
HerrJrarrlaHero Ha re3x 3aAbJrxeHr.rfl c orJreA ApyxecrBoro Aa peanr,Brrpa neqalOa H Aa HapacrHe [a3apHara
UCHA HA AKUI,IHTC I,I YBENHIIABAHE PA3MCPA HA AUBHACHTHTC, H3IJIAIUAHI,I HA AKIII,IOHCPUTE, [PI,I 3A[A3BAHE I,I

yBenr,rqaBaHe Ha crofiHocrraH a co6crneHr.r, Kaflr,rriul.

Ocnosnr,rre r,rHBecrI,IquoHHH rleJrr.r ua,,,(e6uryu Hxsecr" AICHI{ ca:
- ocmypf,BaHe Ha cra6urso HapacTBarrl reKyrq AoxoA 3a aKrIHoHepHTe no4 Qopuara Ha flapflrreH

Ar,tBlrAeHT rule3 lIHBeTC}IpaHe [pe.4I,IMHO B KaTIeCTBeHLI LI AOXOAOHOCHT,I B3eMaHUr;
. OCITYPqBAHE HA MAKCHMZIJIHA BB3PbIIIAEMOCT HA KANHTAJIA HA AKUI,IOHCPI,ITE NP}T OIITI,IMIIJIHO

cloTHoIueHI,Ie Ha pHcK rr AoxoAHocT Ha I,IHBecTLIqtrr.ITe;

- MaKCLIMI,I3I,IpaHe CtOfiHOCrra Ha [HBeCTr.rq[r.rTe Ha aKrlr,roHeplrTe qJre3 HenpeKbcHaTo aKTHBHo
ynpaBJreHne Ha aKrr.rBHTe Ha ApyxecrBoro n upuAo6unane/npo4ax6a Ha B3eMaHr,rf,;

Crpareruma 3a nocrr,rraHe Ha r,rHBecrr,rqtroHHr.rre qenu ule 6rAe xouqenrpl.rpaHa Bbpxy:
- perlJrr.I3r.rpaue Ha reKyuru AoxoAH or B3eMaHr{fl uoA Ooprtaara Ha JILrxBr.r la florarrreHr,Lf, no rJraBHuuara;
- HapacrBalre croftuocrra Ha HHBecrHrIr,Ir4Te BbB B3eMaHr,rfl, flpr,rrexaBaH]r or ApyxecrBoro.

flpe: verrrproro rpltMeceque Ha 2012 r. ApyxecrBoro e peanr.Br.rpiuro [oKynKa Ha B3eMaHr.rr, Karo
ocHoBHara rlacT ca B3eMaHlL no KpeAlrrr,r Ha Qnsuuecxvt n.v\a, x[Beerq[ n pa6orequ Ha Tepr,rTopr,uTa Ha rpaA
CoQnr It fIrosAI,Ie. H:6optr Ha noprQeftr e o6ycroreH or Qarm, qe H[Boro Ha 3aerocr H [rKoHoM[rrrecKo
pa3BLIrI,Ie Ha re3H ABa rpaAa e Hafi-rorsuo B cpaBHeHI.Ie c ocraHair[re rpaAoBe Ha Ermapu-a. flo roglr Ha.{r,rH

BepotTHocl'ta cboTBeTHI4, AJIbXHI,IK Aa He nJraTH qaCT OT AbJIXHMaTa CyN{a I{JII,I qaCT OT Hef e MI,IHI,tMrl3WpaHA,

rrft xaro Qnru,recrnre nl,tqa ca B aKrr{BHa rpyAocnoco6Ha Bb3pacr. CpegHara r.rM Bb3pacr e 39 roAuuu, xoero
rlpeAflonara B AbJlrocpoqeH IJIaH, qe cbxlnTe r.rMaT noTeHunul 3a non)qaBaHe Ha cpaBHHTeJrHo peryJlrpHr.r

AoxoAH, pecn. Bb3MoxHocrn 3a [oracrBaHe Ha 3aAbJrxeHr,rrrra. ,(nnepcn$[Karlnrra na noprr[efiJra or
B3eMaHHfl Ha npaKTI,IKa nnunrnpa BeporrHocrra or HacraflBane Ha c'b6uu,tt, npr.I KoLITo eAHoBpeMeHHo

rorau 6pofi B3eManr,rr HrMa Aa 6raar o6cnyxBaHu raln o6clyxBaHero [rM Moxe Aa 6rAe sa6aneno, KaKro r.r

3a HaMaJIflBaHe Ha pr.rcKa oT [peAcpoqHo noracfBaHe Ha KpeALITI.tTe.

Crparernma ra 6tAeuo nplrAo6unase Ha B3eMaHHrr rqe cJreABa ocHoBHr{Te HacoKr,r no orHorrreHr.re

AocerarrrHoTo pa3Br,rrr,re Ha ApyxecTBoTo, c orureA 3arqr.rTa HHTepecr,rTe Ha aKrlr,roHepuTe My.

.(,eEcrann s o6racr-ra Ha HayqHo[3cleAoBarercKara H pasnofiHara 4eilnocr
,(pyxecrnoro He e I.IBtptIIBaJIo HayqHor.r3cneAoBareJrcKa n pauofiua Aefinocr npes Tperoro rpr,rMeceqfie Ha
2012 r.

llHQopruaunfl rro qJr. l87a n w.247 or Trproncrcnfl 3aKoH

,(pyxecrnoro He e npn4o6usalo LrJrr.r flpexBbplrro co6crneHu aKur.rn or yqpeArBaHero My Ao MoMeHra Ha
I.I3TOTBf,HeTO Ha AOKJIaAa.

IlolyteHnre Bb3HarpaxAeuwfl3a20l2r. or r{reHoBere xa Crsera Ha Ar.rpeKropnre Bb3iru3ar na 12 000 nena.

r{.fleHosere Ha Ctsera Ha AHpeKropHTe He ca npn(o6nsaJrr{, npexBbpllfl;rrl vt He [pr,rrexaBar aKrrr.r]r HJrr,r

o6ruraqnn na,(pyxecrnoro.

Hrua cnequanHn ycJIoBI,L 3a rIpI,IAo6[saHe Ha aKIlr,rla n o6rurauur.r Ha ,{pyxecrBoro 3a qJreHoBere Ha
Ynpaaureanu, cbBer.

t{reHosere Ha Crsera Ha Ar,rpeKropr.rre r.rMar cJreAHHre yqacrr,r, B Apyr[ ApyxecrBa:



AEEr{TyM HHBECT MCr{q
AOTCIAA 3A AEfiHOCTTA
3a vernrproro rpr.rMeceque r,a2012 r.

- KaTO HeorpaHHrreHo oTroBopHr.r caApyxHtrrl[ - He ) racTBaT

- Karo [pHxareJII,I Ha noBeqe or 25%o or Ka[LIraJIa Ha Apyrfi ApyxecrBa: Eopucaan Kupnlon HHxores
npHrexaBa 50%o or Kanr.rrrrJra Ha ,,fro6yc I4H"OO,(

- KaTo qJIeHOBe Ha y[paBLTTeJIHLI OpraHI,I I,I KarO ynpaBr4Tenr{ r,tJrH npoKypytc'rw Ha Apyrfi ApyxecTBa HJrr.r

KOoflepaqllx:

Eopuclac Knpnron H[rres yqacrBa B ynpaBJreHuero Ha cJreAHr,rre ApyxecrBa:

,,HHnecruquoHHo ApyxecrBo HaAexAa"A,( - nsnrnnlrreJleH Ar,rpexTop;

,,B r.rro[ra nexurpc"OOfl - ynpannren

,,llo6yc HH"OOT{ - ynpaB}rreJr;

,,1'ro6yc Jlurrn KoHcylr"EOO,( - ynpanuren

,,Balop nponrprnc"AAcHll - r.r3rbJrHlrreneH Ar.rpeKrop

Bla4uuLtp feopruea Kotlapcrut yqacrBa B y[paBJreHrero Ha,,Balop nponrprnc"A,(CHl{ xaro qJreH Ha caBera
Ha Ar.rpeKropr.rre;

PycalnH CraHqen ,{ruen f{acrBa B yflpaBneHr.rero Ha ,,Balop nponrprnc"AAcl4ll Karo qneH Ha cbBera Ha
Ar4peKropr..rre;

Hgua cxmoqeHn AotoBopI,I or qJleHoBere na Craera Ha .u.rpeKTopure wlfir cBbp3aHl,r c rgx JIHua, Kor,rro ce
orxJroHrBar or [a3apHHre ycJroBH, r.rn[ u3JrH3ar ussrH o6r.rqafinara uy AefiHocr.

Apyra onoBecrrBaHa nnQopuaqnr
,{pyxecroro Hf,Ma cAeJrKn, BoAeHr.r figsrH6araHcoso.

.(pyxecrnoro H-,rMa BucrIrllr cr4e6Hu, aAMr.rHr,rcrparuBtrt tutvt ap6urpaxHn rrpog3BoAcrBa.

H.flIvra saxHI,I ct6urus. Hacrbnl,u[ cJIeA Aarara, KbM Korro e crcraBeH roAlrruHr,r, Quuaucon orver.

PasruqHr.r rpynfl pficxoBe Morar Aa BilytgflT eAHoBpeMeHHo na Aefinocrra na ,,[e6uryvt l.rHsecr,' A.{CI4I{, xaro
H,IXOlt OT Tf,X Monar Aa 6rAat orpaHlrqaBaH[, a Apyttl ca r.r3BbH KoHlpOJra Ha rpyxecrBoro.
l. Pncrcore, cnequQuvHn sa Apyr(ecrBoro
- Pncroee cBbp3aHH c Kparrara rrcroprrr Ha ApyxecrBoro -,(pyxecrBoro e yqpeAeno npe3 M. uapr 2010 r.
Ilpes 20ll r. n 2012 r. ApyxecrBo e 3axynr{Jro B3eMaHHr, Karo ocHoBHara ueJr npn r,ri6opr11ar,, e aa ce
JII'IMI'ITI'Ipa BeporTHocTTa oT HacTbnBaHe Ha cr6wrun, npr,r Kor.rro eAHoBpeMeHHo roJrf,M 6pofi nseuanufl HaMa \a
6rgar o6cayxBaHn unn o6clyxBaHero r.rM Moxe Aa 6rAe sa6aneHo, KaKro r.r 3a HaMaJrf,BaHe Ha pr,rcKa or
[peAcpo.{Ho lloracf, BaHe Ha KpeAr,rrr.rre
- Hanycrcaue Ha IC[rcqoBIr glyxr.rreJllr - ra ug6rrnauero Ha ro3r,r pHcK ApyxecrBoro r,rMa orpaHr.IqeH 6pofi

nepcoHiul, a ocHoBHara qacr or ofleparllBHara Aefinocr ce Bb3JIara Ha BbHruHr.r KoHTpareHTr.r, c Koero 1036 pr,Ic6 e
AO fOJrrMa CTe[eH LI3OnrrpaH.

2. O6rqr (cucrenruu) pncroBe
- Pncrone, cBbp3an[ cbc cronaHcKara KoHrcHrcrypa - Texyruara lrroHoMr,rqecKa cr{ryarl[, r Ermaplrr u
cBera BOAH Ao HaManrBaHe Ha [oKy[areJlHara cnoco6nocr Ha HaceJreHnero I,I Ao cBLrBaHe Ha rbpceHero Ha
Kp€AI'ITH. HaualeHoro rIoJI3BaHe Ha Kpe,(I{Tr.r u c}orBeruo [o-MaJrKr,rre eKcno3r,rq[n Moxe Aa IoBeAe Ao no-
HI'ICKI'I HI'IBa Ha ne'{ar6a sa ,{pyxecreoto, r'rft raro o6eurr Ha ceKropr,rrl,t3r.rpaHr,rre B3eMaHr,If, e no-Hr,rcb*
orKoJlKoro IIpH ycKopeH I,IKoHoMHqecKI,I pacrex, 3a us6rrnaHe Ha ro3u pr,rcK, cbBerbr Ha Ar.rpeKTopr.rre rr1e ce
o6rpne lr rcbM Apyrr yt:r.crurytttz.r4, npeAocraBflrrlr{ Apyrn KpeAr.rr}r n ule npn4o6r,rBa B3eMaHr.r, or rflx.
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- He6.naronpuqrH[ npoMeHtl B 3aKoHoAarencrBoro - TeHAeHrrrrrra Ha xapMoHr.r3r,rpaHe Ha MecrHoro
3aKoHoAarencrBo c enponeftcxara peryJrarr,rBHa paMKa B qacrra 3a ApyxecrBara cac cneuurrJrHa rlHBecruur,roHHa
qeJr, BoAr.r Ao MHeHue, ue 6naronpnflTnrar peryJrarlrBeH MoAeJr Ha ro3r,r Br.rA KoM[aHr,rH rqe ce 3ala3[r lE s 6rAe[Ie
l,t placrGT or He6raronpurrHu [poMeHH B 3aKoHoAareJrcrBoro lr1e 6rAe Mr.rHrrMr,r3r.rpaH B roJr.flMa cre[eH.
- KourypeHrlrrr Ha fla3apa - Ilper [ocJreAH[re roA]rHr.r, B ceKTopa 3a rbproBr.rf, u cr6npaue Ha B3eMaHHfl

HaBJlfl3oxa 3Har{r,rreJreH 6po[ nonn yqacrHr{qu, B T. rr. r,r MHoro qyxAecrpaHHr.r KoMnaHr,r[. YsearlanaHero Ha

KOHKypeHrInrTa B TO3H aC[eKT MOxe Aa AOBeAe B CpeAHOCpOqeH rrJraH AO HeBb3MOXHOCT 3a ApyXeCTBOTO Aa
ycflee Aa peaJrr,BHpa rrpeABapHTeJrHo oqaKBaHaTa AoxoAHocT oT HHBecTr,rut4HTe cv
- Buln[rsane na npo6.neMn c JTHKBHAHoc'I-Ta - roJrf,Ma r{acr or aKTr,rBr,rre Ha ,(pyxecrBoro ca BJroxeHr,r B

Jrr.rKBr.rAHr.r r.rHcrpyMeHrr.r (naplrvHr.r cpeAcrBa [o cMerKa upu EaHrara ,(euosurap n 6ercpovHr.r vtr;'t4 c'bc cpoK Ao
Tpr.r Meceua 6asxonu aloroae) c orureA Ha roBa 3a orpaur{qaBaHe Ha ro3r.r prrcK

- KpeAnren pncr( - floreuquarsoro rroB[uaBaHe Ha r(peAr,rrHru peftrunr Ha crpaHara n 6rAeule 6u nruaro
6laronprrrHo BJrr.rrHlre erpxy AefiHocrra Ha ,{pyxecrnoro lt flo-ror{Ho Bbpxy ycnoBrflra Ha HeroBoro BbHruHo

QunaHcupane. Or gpyra crpaHa, eAHo eBeHryanHo floHr,rxeHr,re Ha KpeAr,rrHnr pefiruur ua Ermapnr 6u oxasaro
orplr(areJrHo BJIHflHT{e B6pxy ueHara ua $uuauc}rpaHero ua ,{pyxecrBoro, ocBeH aKo HeroBr.rre 3aeMHr..r

cflopa3yMeHr.rfl He ca c QnxcupaHr JrlrxBrr.

- BaryreH p[cr - CrrracHo Aeficrnauloro KbM Hacroqrqr{rr MoMeHT 3axoHoAareJrcrBo B Eurapur, 6rmapcxurr
ren e QuxcupaH r(bM eBporo B caorHorrreHue EUR I = BGN 1.95583, a Ermapcrara Hapo4ua EaHra e AJrbxHa

Aa [oAAbpxa HHBo ua 6rnrapcrr,rre JreBoBe n o6paqeune, paBHo Ha BaJryrHr,rre pe:epBlr Ha 6aHxara. TasH
BurnyrHa floJrr,rrr,rKa HaMaJrrBa 3Haqr,rreJrHo pr,rcKa or cpr,rBoBe s crofiHocrra ua 6t.nrapcKl,Lrl JIeB. @uxcupaHnrr
Kypc Ha JreBa KbM eBporo Hocr.r 3a 6rrrapcxara BarryTa pr.rcKa or ne6aaronpnrrHr,r ABr{xeHr.rfl Ha Kypca Ha eBporo
c[prMo ApyrHTe ocHoBHr,r Banyru Ha Mex4yHapoAHrlTe QuHauconn rrirsapH, Ho He cqr{TaMe, qe roAo6eH
ue6raronpurren eSexr ue e oflpeAenqul ra AefiHocrra na,{pyxecrBoro.
- I,In$naqnoHeH prlcr - Pncxrt or yBenl,rqeHue Ha unQra\wflTa e cBbp3aH c HaMzrJr.flBaHero Ha peirnHara

fioKynarenHa cnfia Ha r.rKoHoMuqecxure cy6ext]r u eBeHTyaIJrHara o6esqeHKa Ha aKTr.rBHTe, AeHoMr,rHr,rpaHr.r B

MecrHa Banyra. Crcrerrrara Ha BrIJIyreH 6opA xonrpoJrr.rpa flapfiqHoro [peAJraraHe, Ho BrHrrrHn Saxtopu Motar Aa
oKaxar Harr,rcK B rrocoKa Ha yBenr,rqeHue Ha ueHoBHTe H[Ba. 9reHcrsoro Ha crpaHara nu n Enponeftcxnr crIqo
ure srsAeficrBa B fiocoKa rrocreneHHo Lr3paBHf,BaHe Ha BbrpeIrIHI,ITe IIeHI.t c re3r.r Ha ocraHaIrnTe crpaHr..r-rlreHKu.
Krlr HacrosulH, MoMeHr o6a.re u Karo urJro MexaHr.r3Mbr Ha Birnyren 6opa ocrarypflBa rapaHu[r,r, ve uHQ.naqurra
B crpaHara ule ocraHe noA KoHTpoJr u H{Ma Aa r{Ma He6raronpu.arHo BJrr,rrHr,re.

- llo.rurlr.recKu prrcr - florutn.{ecKr.r{T pHcK e cBbp3aH c Bb3MoxHo Bb3Hr,rKBaHe Ha Bb'rperuHorroJrr.rrr.rqecKu

cbrpeceHr,rf, lr He6laronpuf,rHa [poMrHa B cronaHcKoro 3aKoHoAarencrBo. To:u pl.rcx e cBbp3aH c
B}3MOXHOCTTa npaBITTeJICTBOTO Ha eAHa Abp)I(aBa ,(a CMeHH rrOJ[rTr,rKaTa Cn U B pe3yJITaT Ha TOBa [a3apHaTa r.r

LrHBecrHuI,toHHa cpeAa, B Korro pa6out ApyxecrBara Aa ce [poMeHu He6raronpnrrHo, a r.rHBecrr,rropure Aa
rroHecar:ary6u. Er.nrapur e cpaBHlrreJrHo cra6urHa floJrlrrr{qecKlr, AoxoJrKoro r.rMa KoHceHcyc n o6tqecrBoro H

OCHOBHI,ITE NOJII,ITHqECKI,I CLIIILI IIO OTHOUICH}IE OCHOBHI,ITE HACOKI,I HA TKOHOMI,IqECKATA IOJII,ITUKA LI

AbJlrocpoqHara opueHTalrlt, Ha crpaHara. Ero 3ar{o [oJrHTr.rqecKr.rflT pHcK ce oqeHflBa Karo Hr.tcbK H He ce
oqaKBaT 3Haq r,rTeJrHH [poMeHr,r B [oJIr.ITHKaTa Ha npaBHTeJrcTBoTo.

- Apyru cHcreMHu pficr(oBe - ,(efinocma Ha ,{pyxecrBoro Moxe Aa 6rAe noBJrr.rrHa r,r or r,r3MeHeHr.r, B

cBeroBHara LI per[oHaJlHa LIKoHoMHqecKa u floJrr,rrnqecKa KoHrcHKTypa. 3a6asgHero Ha cBeroBHoro l,rJrr,r

perlIoHaJIHo HKoHoMHqecKo pa3Br,rrr.re, BoeHHH aefrcrsl,z.r., rpaxgaHcKo He[oAr{r,rHeHr,re, trpnpoAHn fiegcrsut u1u
apyru QopcuaxopHH o6croqrercrBa Morar 3Haqr.rreJrHo Aa 3arpyAHrr ,(pyxecrnoro npn ocbrrlecrBrBaHe Ha
rocraBeHI,ITe or Hero qenu. Tpyauocrra 3a rrpeABr,rxAaHe Ha re3lt cr6ntut r.r HeBb3MoxHocrra Ha [bJIHo
3acrpaxoBaHe H€IJIara r.r3rroJr3BaHero Ha nperlrceH noAxoA rtpu aHaJrr.r3a Ha HaJr[qHara ux$opuaqnr,
.uunepcnQuxallllfl Ha noprQefila or B3eMaHHfl, KaKTo n onpeAeJrrHe Ha [porpaMa 3a AefcrBr.rfl [pr.r Bb3HHKBaHe

Ha Kpr.r3r.rcHa cnTyaqnr.

.llaHuu sa.(uperropa 3a Bpb3KH c r{HBecrrrropuTe
Huxonafi KocraAuHon Kocron, rp. CoQur, pafioH Tpua4urla, yJr. Enoc J\b 2,ten.460 64 13

Ilpoueun B uenara Ha aKun[Te Ha ApyxecrBoro
Axquu're Ha ApyxecrBoro nocneAHo ca rbpryBaHrr flpu qeHa 1,0 l6 JreBa 3a I 6pofi arrgrr.

Ynpan.nenne
Crrtracuo Aeftcrsalq[s Trproncxlt 3aKoH B Ermapur, rcrra 3l ,{exeunpu 2012 r.,,,,(e6lrryu uHnecr" A[CH( e

aKrlr,roHepHo ApyxecTBo c eAHocTeneHHa cHcTeMa Ha y[paBJreHl,re.

Kru 3l AeKeMBpr.{ 2012 r., Ctserbr Ha r[perrop[re ce ctcrot,t or cre.[Hure qreHose:
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BraAuurap feoprnea Kornapcxra
Pycanuu Cranqen ,{uHer
Eopncran Knpnlon Huxres
Hsurrnnrelen .IlnDexrop Ha,{pyxecrnoro e Blaguullp f eopruen Korrapcru

Orronopnocru Ha pbrcoBoAcrBoro
Cnope4 6r.nrapcxoro 3aKoHoAareJrcrBo, prKoBoAcrBoro cneABa Aa r,BrorBr QnHaHcor orqer 3a rcrxa $nnancora
roALIHa, xofiro Aa ,qaBa B,IpHa LI qecrHa npeAcraBa sa Qunancororo cbcrorHr.re na ,{pyxecrBoro r(bM Kprur Ha
roAr.rHara, SraHaHconoro My npeAcraBrHe r{ nap[qHuTe My [oror-u.

PtxosoActsoro [orBbpxAaBa, qe e nprrJraraJlo nocJreAoBareJlHo aAeKBarHr,r cqeroBoAHr,r rroJILITr,rKr,r flptr
Ll3rorBrHero Ha SuuaHcou, orrler rrrra 31.12.20 12 r. v e HanpaBr,rno p:BWHr.r t,t npeAla3n[Br{ flperleHKr.r,
npeA[oJroxe nw u rrpw6 ttr43r r en:ala orleHrr.t.

PrxosoAcrsoro cblrlo [orBbpxAaBa, qe ce e npr.rAbpxirJro KbM Aeficrnaunre cqeroBoAHr,r craHAaprlr, Karo
SlruaHconur ofier e r{3rorBeH Ha npr.rHrlr,r[a Ha AeficrBaxloro npeAlpr,rf,rr.re.

PtronoAcrsoro HocII orroBopHocr 3a npaBr,rJlHoro BoAeHe Ha cr{eroBoAHr{Te perl{crpr,r, 3a ueilecbo6pasHoro
ynpaBJIeHHe Ha aKTLIBHTe Lr 3a [peA[pI{eMaHeTo na HeO6xoAl.rMr{re MepK[r 3a r.r36f,rBaHe I,I pa3Kpr{BaHe Ha
eBeHryiurHr.r sroynorpe6u r.{ Apyr}r HepeAHocrr.r.
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