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,,4E" OOA h3rorss HacroqqHq aol(naA 3a aeriHocrra B cborBercrBve c pa3nopeA6,fie Ha qr. 33 or
3a(oHa 3a cqeroBoacrBo,

Toar4mHMrr aoKnaa 3a ae;Hocrra Ha "AE" OOA npeacraBc (oMeHrap (DnHaflcoanre or,rerM
x apyra cbul€crBeHa ,HoopHaq[e orHocHo orHaHcoBoro cLcrocHre v pe3yrraru or
aeiHocrra Ha apyxecrBoTo. aoKnaalr orpa3eBa cEcTonHueTo r nepcne(rxBxre 3a pa3Bvruero Ha

r. ].lHiDOP Aql,tg 3A APyx(ECTBOTO

1. NPEATIET HA AEiIIOCT
npeA e]1r Ha AeiHocr Ha,AE" OOAe I

l.l. crpor4TencrBo tr oraenHH 6r4aoBe cMP
1.2. Xorensepcka v pecropaHrbopc(a AeiHocr

2. CEAA.rI]{UIE ]1 AAPEC HA YNPABNEHhE

CeAannqero u aapecbr Ha ynpaBneHne Ha Apyxecraoro e rp. BapHa yn.6a6a Paaa 28

3. OPTAH]I HA YNPAB'IEH]lE

OpraHlr 3a ynpaBneHne Ha ,,4E" OOA ca O6qoro cb6paHue Ha cbApyxHr,{qxre v ynpaaurer, Kor,lro ca:

. qneHoBere Ha O6qoro cb6paHxe Ha cLApyxnr4qMre Ha 
"AE" OOA ca:

EMnnx9H MapxHoB EHqes - cl,apyxHnK

AapuH MapMHoB EHqeB - cbap)n(HriK

14apuH EH'res EHqeB - ynpaBnren

Pa3 epbr Ha Kanl,rrara Ha ApyxecBoro e 5000 ne8a n e pa3aeneH Ha 50 paBHH arna c Hor{l4BarHa

croiHocr Ha BceK, ail1 oT 10 reBa.

npeAcrasvrencrBoro Ha ,,4E" OOA ce ocbutecTBraa or ynpaaHrener Mapl,tri EHqeB EHqea.

II. NPE EA HA AEtrHOCTTA

1. OCHOBHA AEiHOCT
ocHoBHa aeiHocr ria Apyxecrsoro e Crporrercrso x orAenHM snAoBe CI4P. AE OOA e BflYcaHo B UnP
Ha KCE C-nPOTOKOTI No. 1337 / 05.03.2020 3a cneaHxre rpvnr n xareroour.! crooexv:
I nbPBA fPyOA: crpoex, or BhcoKoro crpohrercrBor nprrexaulara fiy ,HhpacrpyKrypa,
ereKrpoHH, c1>o6ulhrerHtl pex, h a-bopbxeHve cbrracHo qn- 5, ar' 1, r' 1 of 1PBBU1PC:
YAocroBepeHne N9 I -ry021743
1.1 crpoexu or nLpsa Ao nera Kareropn, cLrracHo qn. 5, an. 4 or nPBBUnPC;

Crpoexu no qn. l37, a,,.l,r.4,6yKBa"E" xr.5,6yKBa "E" - yaocroBepeHue N9TVll4l l

II nEfA fPynA: orAerHt! st4qoBe crpourenHu u MoHraxHt paooru yAocrosepel$e N9 V TV
015075

OcHoBHara aeiHocr e koHqeHrpupaHa B CeBepoh3roqHa Elnrapn, - BapHa, Pa3rpaa, LJyMeH,

Pyce. OcHoBH4 apyxecrBoro ca ronei46 npo trureH, npeanpHtrnt or xpaHxrenHo
BKycoBara npoirrureHocr.

Crparerrcra Ha AE OOA e yBenh'laBaHe Ba na3apeH atn 'rPe3 npeAraraHe Ha

al4coKoKaqecrBeHx crpourenclBo h ycryrx, xopecnoHA'rpaqu c noaalpxaHe Ha no Hvckh qeHu cnpiMo
KOHKypeHTnTe M Al,rBepcvonqnpaHe Ha phc{a,
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Ha epeHliira Ha pLKosoAfiBoro Ha ApyxecrBoro ca Aa pa3Bre AeiHocrra c, B Apyr[ cBep, Ha
clonaHcxara aeiHocr.

CTpeMexhr Ha ApyxecrBoro e y3non3BaiKn onrra cy np, ,lnLnHeHne Ha rorerr crpor4TenH,
o6erfl,i Aa pa3BnBa HayqHox3cneAoBaTercKaTal,i pa3soiHa AeiHocr s cbrpyA8nsecrso c npenoAaBarenn
oT o6nacTra.

III. PESY'ITAT}I OT AEtrHOCTTA

1. nPt|xoan/ PA:rxoalt

B xpac Ha 2019 roArHa ApyxecrBoro e oTqeno npnxoax or AeiHocrra cr a pa3iep Ha 10025xyn. nB.
OcbqeclBeHrTe or AE OOA pa3xoAy 3a nepnoaa ca B pa3Mep Ha 10014xrr. nesa. B peyrrrar Ha roBa
ApyxecrBoro Oop npa nonoxnrereH OnHaHcoB pBynrar 3a 2019 roArHa s pa3xep Ha 10 xrr. ,tB.cneA
yabpxase Ha aaHrqv.

2. @l,lHAHCOgO C bCTOflH llE

lprxoA, or npeAocraBiHe Ha ycryrx 8695 5956

npHxoAy or npoAax6a Ha cToKu 96 89
yaelr'.reHue Ha 3anacfiTe or npoAyKtlls x He3.npon3BoAcrso 1203 389

qpyre npuxoAx 23 40

OrHaHcoBn np}rxoAr,l 8 8

l438rHpeAHh nprxoAh

Pa3xoA, 3a ocHoBHa AeiHocT (9979) (6422)

OrrHaHcoBu pa3xoan ( 3s) (43)

Pa3xoA, 3a re(yqr/oTnoxeHn KopnoparrsHn AarGq, (1) (s)

Herekvuu anrB,
3exu n crpaav 385 6

l'1auyHl,l npoM3BoAcTaeHo o6oDVABaHe, aoaoawDa 770 111
CloDlxeHrr v trDvfu 289 323
npeaocraBeHx aaaHcx n Al,lA B npoqec Ha M3rpaxAaHe
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nooroaHHt1 nooavKTn r aoyr{ nolo6Hn noaBa
OTcoo,teH v aaHrq14 9 9

T€Kyul aKrrBn
14areouanHn 3anacl,l

He3aBtDuJeHo nDo}l3BoacrBo t592 389

nDeaocraBeHv aBaHcv 712 594

TtproBcx{ a3eMaHr9 1426 t736

naox!1 naovqHh eKBuBaneHru 591 28

Pa3xoa, 3a 6!aeur, neouoan

Herel{yq}r nachBlr

Apyrf 3aarnxeBn, 153 720

3aalnxeHl,l9 KbM OvHaHcoB}l npeanpx9rrlq 0 311

3066 1250

3aArnxeHvc Kh Aocraaenqr 894 901

Apyrlr 3aatrxeH,r9 554 235

co5croeH Ran,r.,
OcHoaeH aKqvoHep€H Kanuran 5

HarpynaHv neqan6x/(3ary6u), xero 505 1t3
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4. KAN'TA'OB].I PECYPC}I

CaAp,rrGr{qr{ B Apyrecrioro ca, xirlo cn€AB-

KLM 31.122n9
AENOB€

ClEpyxHmrr{ Epon % C"apy*"rq,

25 50 0/n

AaprH EHqeB
25 SOYo AapxH EHqeB

KIM 31.122018

Dpou

25 50 o/o

25 50 lo

1. Co6crBeH Kanvran 510 778

2. AlnrocpoqHx nacyBla r53 120

3. KpaT(ocpo,iHu nacrBx 4574 2691

4. BcHqrc nacxB, (2+3) 4667 2417

lloKa3aTenrlTe 3a OuHahcoaa aaroHoxHocr AaBar (onrqecraeHa xapafiepycTr(a Ha cleneHTa Ha
OrlHaHcoaaTa fle3aBxcr ocr Ha ol.pHara. Te no(a3BaT cboTHoue8[eTo xex(Ay co6crseHxe Kanman ln

o6qve pa3xep Ha nacxahTe.

5. noxa3arenl 3a OrHaHcolo-cqeroaoAeH aHrrxt

3't.12.2019 37.12,2m8

PEHTABI,IIHOCT:
PeH:ra6rrrHocr Ha nprnoAEre
(Or.{HaHcoB p€3y.rrar/IlereE pa3Mep sa rprrxoE rre or o6'rqanHara
.re,rEocr) (0,001) (0,002)

Pema6,'Eocr Ea co6crD
(omraHcos pey;rrarlco6cmeH Kanlara,r) (0,02) (0,02)

EOEKTI4BHOCT:
Erpexmrrocr aa upruoarre
(Pa3xo.lu 3a reriHocna/nprdoar or renH(rrra) (0,9989) (0,9920)

I'IKBUIHOCT:
KoeQrqreHr Ila o6rqi ,rr(B,,qrocr
(TeKyrrx aKrrBulreKyqr, 3arrLaxeExr) 0.9579 7,0215
Koe.D,q,eEa Ira 6!p3a nuxB,ral{ocr
(B3€Maru, + o,laEcoBlr cperlcrBa/reKyun 3aa.brxeHu) 0,U75 0,6s41
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Koe+rrr.tverrr Ha a6cororHa rrdc'rrHocr
(napr{q}Ir.r cpeacrBa/re(ynru 3aAa,xeHrr,) 0.1316 0.0108

rv. ocHoaHn Pl{cxoBE I HEcnryP}tocT[, nPEA KoltTo E r{3nPABEHo aPvxEcTaoTo

,. Ct CTEr,rATt'rqHt, Pt CKOBE

CxcrexarlrqHxre plcKoBe ca re3[, Korro AeicrBar ,3BrH ApyxecrBoro ul,nnt orpachna la Korro orar
aa o(axaT 6,rgHlie atpxy aeiHocrra l,| cbcTogHteTo Ha apyxecTaoro, Te3, pxcxoae ca catp3aH, cbc
cbcrorHrero Ha MaKpoxKoHo lr'{ecKa cpeaa, nonyruqecKaTa cra6MrHocT, npoqecr, perroHarHoro
pa3Brrve }r ap. BrrrHHero Ha cxcre aTrqHvre pvcKoBe xoxe aa 6LAe orpaHxqeHo qpe3 ch6[paHero v
aHarr3vpaHero Ha reKyqara rHoop[aqrc 3a Makpo-cpeaara/ (arro v epe3 [3norBBaHero Ha nporHo3v
oT He3aBvcnMx v3ToqHvqx 3a cBcroqHveTo Ha crcTeM6Ta KaTo q9no.

A. noruTl4LtEcKt4 Pt4cK

nonrrx'{ecxxqr prcK orpa3eBa BnHrH}rero Ha non}rrreecK[re flpoqec, a crpaHara Brpxy cronaHcxn, v
llHBeCTItlrOHHtl npoqec (aTO qrno g flO-KOHKpeTHO Blpxy Br3BplqaeXOCTTa OT }lHSeCTrqqXTe.
creneHTa Ha nonurt,t€c(ri pLc( ce onp€aem c aepogTHocrra 3a npoMeHx B He6naronpvgTHa nocoxa Ha

aoaeHaTa oT npaBuTercTBoTo alrrocpo'rHa MxoHoMnqec(a nonyTrKa I KaTo c,lelcTake oT ToBa -
HerarnBH, npo eHv B vHBecrxqvoHHrr (,vxaT. apyrx oaKropl, Kor4ro cl,ulo Bnnqrr Ha ro3x pr4cK, ca
eBeHryanHrre 3aKoHoaaTenH, npoMefi11 ll no ro'rHo re3[, Koxro xacarr cronaHcK]rg x nHsecr]rqvoHHr,rt
knrMar B crpaHara.

Peny6nMKa 6rnrapu, e crpafla c norrrxqecKa u ,rHcrHryqMoHarHa cra6rnHocr ocHosaHa Ha

cbspexeHHn KoHcrHryqroHHn npnHqxnxr xa-ro Horonapru;Ha napnaHeHrapHa cl,rcrexa, cBo6oaHr4
!r36oprr erHvqecKa rorepaHTHocr r gcHo r6pa3eHa cxcIeMa Ha pa3aeleHre Ha aracTrTe. Stnrapm e
.rneH Ha HATO r.1 or l eHyapx 2007 roAxHa e qreH Ha EBponeicKne Clo3 (EC). Crpeiaexbr Kbia
eBponeicKa rHT€rpaqri, HarrirreTo Ha aoM[HHparqa nornrrqecKa oopMaqve, crporaE oncxarHa
arcqvnrnHa n yxepeHxsT aeoxquT cE3aaBaT nporHo3MpyeHocr M MxHr x3vpar nonxrHqecxxe pr,rcK,

6. MAKPOtIKOHOt414'{ECKX PT4CKOBE

floaege or Aecerunerve cret BrBexeaHero ria BanylHr4, 6opA, r,KoHorrxKara Ha EtnrapHe 6e eAHa or
Hai-6bp3o pa3srsaqrlre ce B LleHrparHa }l ,EroqHa Espona (l-ll,1E). A nepnoaa ao 2008 r.6exa
orqereH[ ner nocneaoBarenHv roavHn c p]cI Fra 6Bn Haa 6-00/0. ocHosH, prcKoBe npea pa3Bxrvero Ha

u(o8or.r{Kara ocraBar HapacrBaulrrr aeonqvr no reKyqaTa c eTKa, KaTo npsK pByrTaT or xpeaHrHara
eKcnaH3rlc a clpaHara, v BDHUJHyTe prcKoBe, cBlp3aHn c pa3BrlTheTo Ha mo6anHara HKoHoMHqecKa
Kpl,3a - 3ary6ara Ha ruxanaHocT Ha OMHaHcoBxre na3ap[, xacoBoro x3rerrgHe ria xannTan[ oT
pa3BvBautrre ce na3apn, orpaHx'reHoro (pearTr4paHe H pacrculxre KpeavrHH cnpeaoBe B p$ynraT Ha
npeoqeHKa ha xPeanrHxre PxcKoB€.

B. BMYTEH PI4CK

EanyrHrair pricr ce cBrp3Ba c B}3HoxHocrra npfixoaxre n pa3xoAnre 8a r(oHotrhqec(rre cy6eKr[ a
crpaHaTa aa 6raaT noanrrHra oT npoMeHxre Ha BaryrHve Kypc Ha HaqloHanriaTa BaryTa (BGN) cnpiMo
apyfln Ba,,y-tu, B crpaHa cbc cunHo orBopeHa x(oHohraka (aro Sbnrapxc, Hecra6xnHocrra Ha MecrHara
Barrra e 3 crrcrosHue aa uHliqunpa necHo o6qa ,KoHorrHqecKa HecTa6xrHocr n o6paTHo -
cra6xnHocrra Ha HecrHara Baryra Aa c€ npeBtpHe 3 ocHoaa Ha o6utoxr(oHo Hqec(ara cra6nrHocr.
oxKcxpaBero Ha kypca Ha neaa KbM eaMBHara eBponeic(a Banyra (EUR) ao8eae ao orpa8 qaaaHe Ha

Kone6aHnrra B xypca Ha neBa cnpfli4o ocHoBHrTe 'ryxaecrpaHHH Banrrx B paHK,rre Ha xone6aHxera
Mexay ca nre ocHo6Hn 6anyB cnprMo eapoTo.

r. rH@nAuroHEH P[cK

t4H(PnaqroHHrrr pncK ce cBrp3Ba c BepoirHocrra hHoraqnrra aa noarete Ha pearHara
sr3BpLr.qaeHocr Ha nHBecrrquH1e. cpa6HrTenxo HMcKara creneH Ha xHoraqee cnea 1998 no3Born Ha

nkoHoHxqec(Mre cy6e(rv aa reHepnpar BeuHOnaqrotHx aoxoah or aenHocrra c,l n 3Haqnr€nHo y4ecHx
nporHo3r,rpaHero Ha KparKocpoqHHre v cpeaHocPoqHnre 6laeLqx pe3yrrar[. Bl,flpeKv noroxrrenHnre
resaeHquh, racaeql1 xHAeKca Ha xHonaqusra, orBopeHocTra Ha 6r,nrapcKara nKoHot{[Kar
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3aBrcHxocrra i or eHeprxiHra r,r3ioqHxq'l x OxKcxpaHrg xypc BGN/EUR, nopax(AaT plro( or sHoc Ha
vHonaqve. CreABa Aa ce u a npeABqq, qe npe3 2007 6e oT6enr3aHo pr3(o noBuutaBa8e Ha
xHonaqxqTa, (orTo Aocrl,|rHa 12,5yo, nooreAsaHo oT HaxaneHxe Ao 0.6010 npe3 2009 r. OcHoBHa
nplrqHHa 3a ToBa ca oTqeTeHrTe npe3 flocneaHnTe Tprileceqh, cnaaoBe 8a 6Bn Ha crpaHaTa, (oeTo
npeanorara HanrqreTo Ha peqecxi B r,r(oHo x(ara. oT apyra crpaHar H{cKMTe HuBa Ha lH(pnaqyg He
xopecnoHAvpaT c oTHocrrenHo Br,rcoKuTe .,lrxBr.t no 6aHxoBrre aenGrT, (Haa 5,0yo) u kpeaurx (Haa
9.0%). npeABnA roBa Bce(r rHaecrr1op B 6Mrapc(y qeHH, (Hrxa 6x Tpg6Baro Ao6pe Aa ocirxcnli k
oTqeTe l(a(To Te(yqtTe HrEa Ha yHonaqroHHtt, pl.tcxr iaKa n 6taeqrTe B!3raoxHocTrl 3a HeroBoTo
npo9areHMe.

a. ,I4XBEH PI4CK

InxBeHxqr prcK e cBbp3atl c aE3 oxHocrra Her8rre AoxoAt! Ha (o naHMxle Aa Haxaregr B creActare
Ha noB[ueHve Ha nhxaexrre paBHxqa, npy (oxTo ap)r(efiaofo t{oxe aa orHaHcupa caogTa aeiHocr.
,lnxBeHxgT prcK ce aKlto'lBa B xareroprcra Ha Ha(pol(oHoHrqecKMre p[cKose? nopaA, OaKta, '{eocHoBHa npeanocraaka 3a npoHrna B ,ryxBeHyTe paaHtqa e nogaala Ha HecTa6{IHocT a}a
OxHaHcoBara chcrer.ra (aTo qrno. Tory pxcK Moxe Aa ce ynpaMrsa nocpeAcrBox 6anaHcrpaHoro
,3non3aaHe Ha pa3rrqH, x3Toqxrqn Ha orHaHcoa pecypc. Txnxqex npritep 3a npocsneHrero xa 1o3n
plrcx e rro6anHara rKoHoMrsecKa l(p,3a, npeAr3BrKaHa or rl4KBraHt/l npo6re{r Ha roneiu nnoTeqH,
vHcrrryqvH 3 cAtl.l r,r Espona. B pe3ynTaT Ha xpx3aTa nrxBeHxfe Haa6asKx 3a KpeanreH pxcx 6sxa
npeoci lcreHr,! noBulleH, B rno6ane8 llaqa6. EOerrLr oT ra3x Kpr3a r a oce3arenHo npoaBne8ye a
l43ro'rHa EBpona , Ha 6arKaHxre, x3pa3eHo a orpaH['{aBaHe cBo6oAHm AocTbn Ao 3aeHHu cpeAcrsa.

2. H EC,,,Cf EHAT,,.4 H',, P,CKOBE

ToBa ca pHcKoBere, xorro npeAcraBncBar qacrra or o6llui uHBecrxqnoHeH pnc(, cneqxonqHl{ 3a
ca aTa (Dhpita r orpachra. HecrcreMalrqHxre pnc(ose xofar aa 6raai pa3aereH, Ha aBa Braa:
cexropeH (oTpacnos) pucK, Kacaeul HecMrypHocTra B pa3ByrxeTo Ha orpacLra (aTo qcro, n
o6qooMpMeH prcK, npor3rx'{aq oT cnequOr(HTe Ha KoH(peTHoTo ApyxecrBo,

A. CEfiOPEH PI4CK

KbB AaTaTa tla oTvera ocHoaHrTe ceKropx, B Koxro ApyxecrsoTo M3BtptjlBa AeiHocT ca cemopnre Ha
ynpaareHue t1 orAaBaHe noA Haer Ha HeABrxl,tMl,t lltaoT,|r ctpolrTercrBo,r pexoHr Ha crpaAy 3a
xnrrqHn y npoy3aoacTaeHM 8)D(an, no(ynKa Ha HeaBrxl,$tr,t xxoTx, croKrl yrx apyrx aeqx c qe,l
npenpoaax6a a nrpBoHaqareHr npepa6oreH l,|rl, o6pa6oTeH Bxar npeanprer.ragecTBor nocpeAHuqeoso
r areHTcT6o Ha qyxaecrpaHHx ou3,rqec(y x opxallqecKx ,xqa, arHu,lxo ra srTpeulHa TrproBc(a
AeiHoEr, Kol4To ca y3,loxe8u Hai-se'{e Ha prcKa oT npoxeHrTe B TbpceHoTo x npeA[araHeTo, AOCrbna
Ao OvHaHcxpaHe. pecypc, 3a x3srpuisaHe Ha ocHoaHaTa AeiHocT.

6. OI4PMEH PI4CK

(DxpxeHycr plcK e cBlp3aH c ecrecraolo Ha AeiHocr Ha ApyxecrBoror Karo 3a acgKo Apyxecrso e
BaxHo Br3aprqae ocrra or [HBecr{paHrTe cpeacrBa x pecypc, aa cr,oTBercrBa Ha pncka, cBrp3aH c

oqpMeHHrr phc( o6eAr{^ba EU3HEC PUCKA n <Ot HAHCOAnfl PnCK.

EU3HEC Pt CKtf ce npeAonpeAerli or ca oro ecTecrBo Ha AeiHocr Ha KornaHrrra. To3n pxcK ce
AeorHnpa xaro HecrrypHocTr cBlp3aHa c noayqaBaHero Ha nprxoArr, nprcEqu Karro jc orpacLra, B
Koiro Oxp,{ara QyHKq.roHupa, TaKa ,3a HaqyHa Ha npou3BoAcrBoro Ha cToKr,[e, ycryrnre.
aDUHAHCOAn9T P,CK npeAcTaansBa aonrnHyrenHaTa HecnrypHocr no orHouJeHre Ha ,HBecryropa 3a
nory'raBaHeTo Ha nprxoA, B C-ny'ranre, Koraro Orp aTa (3nol3Ba np[BreqeH, rn{ 3aexHy cpeAcraa.
Ta3x AonbnHMrenHa OyHaHcoaa HecnrypHocr AonrnBa 6rcHec prcka. KoraTo qacr oT cpeAcrBara, xoxTo
Orplrara ,3non3Ba np, ocbqecrsiBaHe Ha AeiHocrra cM, ca noa Oopxara Ha 3aeMu nrn ALnroBnqeHHv KHr4xa, To nnaqaHycra 3a Te3u cpeacrBa flpeacraBn96aT orKcxpaHo 3aarnxeHxe. '1pe3noKa3aTenMTe 3a srHaHcosa aBToHoMHoc or{HaHCOSa 3aArt){HrrOCT Ce OTqlTa CbOTHOUeHTeTO
,{or(ay co6crBeH, y npr6reqeH, cpeacrsa B KannraroBaTa crpy(rypa Ha apyxecrsoTo. BNcoKoTo
paBHvqe Ha (oeonqueHra 3a orHaBcosa aBroHo,,rHocT, pecnerrrBHo HtacxoTo paBHxqe Ha
(oeo,rqxeHra 3a (DxHaHcoBa 3aAnrxsrnocr ca eArH B,rA rapariqn, KaKro 3a rHaecInropyre
/Kpeqnropnre/, raKa l,l 3a cafinre co6crBeHhq]t, 3a Br3HoxHocrra Ha ApyxecTsoro Aa nnaqa peryrgpHo
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caoxTe atrrocpoqHl.l 3aatrxeHrg. noKa3aTerlrTe 3a aena Ha xanrrana, nonyseH qpe3 atnroBx qeHHH

KH$Xa nlnt$ 3aeM, noKa3BaT (aKaa qacT oT o6qx9 KanMTaI cbcTaBrraaT npvBre'{eHrTe cpeacT6a
KonKoro no-roniil e aenrr Ha arnrocpoqHhg atrr B cpaBHeHve cEc co6crBeHrq Kanrrar. TorKoBa no-
ronrMa ule 6bae BeporTHocrra or flpoBa, npx r3nnaqaHero Ha OxKcl.paHxre 3aatrxeHrr.
yBennqeHrero Ha croiHocrra Ha ro3n no(a3aren noKa3Ba , yBerrqaBaHe Ha OMHaHcoBHq prcK. Apyra
rpyna no(a3aTenx ce oTHact[ ao noToKa oT flpxxoali, qpe3 (oliTo cTaBa Bb3l,4oxHo nnaqaHelo rla
3aatrxeHriTa Ha ovp ara. noKa3aTer, (oiTo oxe aa ce n3norl3Ba, e noKa3arercr 3a x3nnaqaHe Ha

OrKcnpa8rre nnaqaB{e (r[xBnre), To3r noKa3aren noKa3Ba KonKo nbrr (Dx(crpaHlre rrxBeH[
nnaqaHng ce charpxar s crorHocEa Ha aoxoaa npeav nnaqaHero Ha nrxBure u o6naraHero My c
aaHLqfi. clulHfi aa6a ao6pa ,HAlrKaqxe 3a cnoco6HocTTa Ha ovpMara aa x3nnaqa alnrocpoqHllTe cx
3aaLnxeHxr. EO€KThr oT u3non3aaHero Ha nplrBreqeflu cpeacrsa (alnr) or npeanpnerrero c ornea
yaerxqaBaHe Ha l(paiHng H€TeH aoxoa or o6qo B]6reqeHxTe B aeiHocrra cpeacrBa (co6cr6eH KanrTan
, nprBreqeHlr cpeacT6a) ce Hap[qa orHaHcoB ,r,rBtpxAx. non3ara or v3non3BaHero Ha orHaHcoare
,Il,tBtpt ax ce gBrBa roraaar (oraTo apyxecrBoro neqerlM oT BraraHeTo Ha npl/lBneqeHlrTe cpeacTBa
noBeqe, o on(oTo ca pa3xoavre (r[xB Te) no TgxHoro np]tBrr4sane. l4HAxKaTop 3a prcKa B cnyqa, e
creneHTa Ha orHaHcoB ,lxauprax, KorTo ce ,Bpa3caa Karo orHoLleHre Ha aoxoaa npea]r nnaqaHe Ha

nxxB, x aaHlqu rE AoxoAa npealr nnaqaHeTo Ha aaHrqr, Koraro aaaeHa sup a nocrl{ra no-BncoKa
aoxoaHocr or ,3nor3BaHeTo Ha npxBneqeHn cpeaclBa B KansTarosara cv crpyKrypa, ofton(oro ca
pa3xoar,iTe no Trx, rr,rBrpvaxbr e onpaBaas , 6x creaBano aa ce pa3 e)i(aa B nonoxxrerleH acnefi (c
yroBopKara HrsoTo Ha nxsrprlax aa He aasa apacTl4qHo Herafl4aHo oTpaxeHre Ha apyrv oxHaHcoat.1
noxa3aTenM Ha l<oEnaHvrra). npre,arr6aTa xnv "Hop anHaTa" cTeneH Ha oxHaHcoBne prcx 3a6r!cM x oT

6BHec pvcxa. A(o 3a Oxp,{ara cbqecrByBa xartx 6r3Hec prc(, To Moxe aa ce oqaKBa, ee
xHBecrlrropvre 6nxa 6xrk cbrnacHr aa noe aT no-roneH ol,|HaHco6 prlc( M o6paTHo.

B. BMYTEH PI4CK

Karo qqno, AeiHocrra ria KoMflaHxera He reHeprpa BanyreH p,lcKi r}i Karo ocHoBr{HTe nap}iqHx norol.lr,l

ca aeHoMrHrpaH}r B reaa x eBpo.

r. ,ll,lKBI4AEH PxCK

,lr4KsrAHr4ir plrcx e cBrp3aH c Bt3MoxHocrra apyxecrBoro Aa He noracM B aoroBopeH'r'.s pa3$ep vt/unh
cpoK cBor4 3aatnxeH}rr, nopaah ,fincara Ha aoclaTtL]Ho nxxBlnaHv cpenoBa Hanl.qrero Ha ao6px
(DnHaHcoBfi no(a3arenH 3a peHra6xrHoc-r, (anlran[3aqns Ha ApyxecrBoro He ca rapaHT 3a

6e3npo6ne Ho nocpeqaHe Ha reKyul(Te nraqaHxr.

A, ONEPATI4BHX PI4CKOSE

OneparnBHnre pMckoBe ca cBlp3ari'l c ynpaBreBvero Ha ApyxecrBoro, a ] 4eHHo:

B3eMaHe ria rpeusv peueHur 3a reKyuloro ynpaBnexue Ha vHBecrxq[ute r rMKBlraHocrra Ha

OxpHara or al,tcu.rre MeHnaxbpcKh cl,craB;

ria MeHraxMtHra aa craPrnPa pearM3aqhnra Ha n"aHupaH|1 nqoekfa u^B
nrnca Ha noaxoa,lulo plKoBoacrBo 3a KoHKperHfire npoexTr!;

BL3MOXH Tpelll(l1 Ha ClCTeMara 3a atrpeueH xoHTpor;

pncx oT npeKoHepHo HapaclaaHe Ha pa3xoal4re 3a ynpaBreHre 11 aaMnHrcrpaq,re, Boaeq ao
HaMarg6aHe Ha 06qara peHTa6lrnHocr Ha xo naH[tra;

Kpe,qrreE p},lcx

Apyx€crBoro e x3:roxeHo IIa KPear{reH PxcK B crenerrra,.lo Korro KrreHrrr€ HqMa Ea 6q1ar s cacro,Hle
sa r,3marrr x3qa'Io sr,.axuMrfre Ha aPyxecBoro cyMr't B nPeaBtlreErrq cPoK.

OcHoBHxre +r,rHaHcoBu aKTrIBr{ Ha EpyxecrBoro ca flapn s 6poli x E 6aHKosrI cMerxr't, TtProBcKI'I

$eMaH[r. Kp€.rrreH Pr{cx e ocHoBtro PxcK6r, nPx Kolnro xrlx€trrlfre rla apyxecTBoao H,Ma /a 66Jar B

cbcrorHxe aa ,r3rlrarrr x3r!{ro x B o6r'{ariro nPe.rBr{aeHrfre .PoxoBe cl}lx,rMrre or r,x cyMx no

rbProBcx,f re B3eMaHrIr.
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C orrea na cbuecrByBarqrs (pqqrrreH pxcK rro orHorrrerr,re Ha rbproBcrcrr€ B3€M;rHrrr, carrrlara ce
Ha6rroEaBa-r neprroA['{Ho, Karo ce Bf,e\rar Heo6xoE rMrre MepKr{ 3a noAo6prBaHe Ha cb6rrpaeMocrra 

',yflpaBxeHrre Ha eKcn6ln{rr:ra K6M norx ALrrroBe. Kpesr{rrrlarr WrcK vtM pt4cKl>\ npor43ri4qar4 or:
BcavoxHo€rTa aPyxecrBoro aa He rro,'rrrx B aoroBoPeHE Pa3MeP ihxHaHcoB aKr'rB, e Mr4*ffr,r3rrpaH rrp€3

HarrxcrrrBaHe Ha pe3epB 3a o6eqeEKa Ha B3eMaHrr,{ra, xorlrro e olpeEe,'reH Ha 6a3a Ha 3aJlLrr6oqeH aHarrrrr
rrnem noorAq'trIo. 3a neprroAa He e Haqrrcr.rBaH.

CaercIrra Ha xpeAr,rrHr4c pr{c(, Ha xot{m e ,ra'Ioxerlo ApyxecrBo,ro ce orpeAens or crorHosrra Ha
TbProBcKr4re u aPy.n rexyurn BeMaHraq l{ axrrB, x6M aarara Ha 6anaHca.

no orlrolxeHue na xpearmu, pucr( cBbp:aH c Epyrnr€ +rnarrcoB, aKrrBu, xor{ro Brc'rrotrsar napr$*rlr
cpeAcrBa u napnqHr{ exBrlBiLrreHTu/ excno3r{rrrrJrra Ha Apyxeq8oro e paBHa Ha 6a'IaHco6ara crolalocr Ha
re3u rrHcrPlueFru.

B ra6.,rdraaa ncAorry e flpeAcraseHo xo,wrqecrB€Ho onoBecrrBaHe H:r Mar@Ma,[ro Aofiycr}rl'l,, xpearrrEH

Puc& Ha xotfro e ,e'Ioxer] .qpyxecrBoro:

Ou!turcoBn aKnRx 31.12.20t83t.1ZNt9

cronHocr MaxoarareHprcx

napr, ,{ napr{qHu cpeacma

Ee:.po'nrrl cMerxr, /Aeno3[M/
O6qo iDI'HaIrcoBn arllmn

8

586

8

586

27

1

v, aAxH[ cbE[Tuc, HACTbnrn].l c[EA aaTATA HA OTHAHCOBI{T OtqET

Ha o6qoro cb6paHre Ha chApyxHxqrre Ha -AE" OOA He ca x3BecrHy BaxH, x cbqecrBeHn cL6xry,
HacTBnxrx cnea aaTala xa n3rorBgHe Ha Hactogultg srHaxcoa orrreT.

Aara: 30.06.2020 r.
rp. BapHa
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