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KoHco.rrxAxpaH roAxuJeH AoxraA 3a AeiHocrra

Ha ,,3EHl4T 14HBECTMbHT XO/lAl4Hf"Afl (!'pynara) npe3 20Ur.

C peuJeHhe Ha OCA or 18.09.2017r. , BnxcaHo B TP Ha 26.09.2017r, uanero Ha ApyxecrBoro ce
npomexn or ,,3exxr Arpoxoagrxr"A,[ Ha ,,3eHlrr ,,lHBecrMbHT XorAxHr" Ap,

Hacrof,ull4er xoHconhAhpaH roAxueH AoMaA 3a 4efixocrra Ha 3EHl4T t4HBECTMbHT XOnAhHf
(tpynara) e x3rorBeH B cborBercrBne c pa:nope46rare Ha qn. 45 BrB Bpb3Ka c ,1n.39-41 or 3axoHa 3a

cqeroooAcrBoro t,t npeAcraBq qnnara cbqecrBeta nxQopuaqrn orxocro QrraHcoBoro cbcrosHre x

nocThrHaTxTe pe3ynTaTu or4e uocrra Ha rpynaTa, xaxTo x nepcneKTxBxTe 3a pa3BuTle.

fpynara 3EHl4T 14HBECTMbHT XO/IA Hf K'bM 3L.L2.2Ot7 t., BK.nroqBa ApyxecrBoro - mafixa ,,3exrr
uHBecrMrHT xongunr" M x npxrexasaHoro qpe3 npflK KoHrpon AbqepHo ApyxecrBo yA,,3nareH neB

xanntan" M. fpynara e Qoprvrrpaxa cneA Karo Ha 11.10.2017r. ,,3eHur l4HsecrMbHr XonAhHr" M
npngo6n !00% ot Kantara.fla Ha ,,3nareH .Iles Kanhran" M, Koero e ynpaBrrBaulo ApyxecrBo no

cMl4cbra Ha 3axoHa sa 4eirocrra Ha RoreRTrBHI4Te l4HBecrhqroHHr cxeMx I Ha Apyr!4 npeAnpxflrxfl 3a

KO,neKTXBHO XHBeCTXpaHe.

1. l,lxQopmaqrf, no qr.45 or 3axoHa 3a cqeroBoAcraoro

L.!. O6exmueeu npeened, Ko mo npedcmaee BepHo u qecmHo po3eumuemo u pe3ynmomume

om de socmma Ha fpynomo, Koxmo u ue uomo c'bcmonHue, zoeduo c onucoHue Ho

ocHoaHume pucKoae, nped xoumo e u3npoeeHo

KIM 31.12.2017r. fpynara 3eHl4r 14HBecrMrHr XorAxHr ce e nplArpxana KbM ocHoBHr,rre qenh Ha

cBoeTo cb3AaBaHe, a l,iMeHHo Aa ocrrypgBa: HapacTBaHe croiHocTTa Ha l4HBecrl4qhflTa 3a cBoxre

axqxoHeph, Br4coka TeRyu{a AoxoAHocT 3a r8x '{pe3 akTriBHa AI4BxAeHTHa no.nl.,rTr,iKa, npo3pa'{HocT B

ynpaBneHnero Ha ApyxecrBara or fpynara, a ctulo 14 3au.lrra Ha axql4oHepHr4Te npaBa x

paBHonocraBeHo TpeTlpaHe Ha BceKI4 aKql4oHep.3a nocrrraue Ha Te3l4 ocHoBH!4 qerr e Haco'{eHa

L{f,nara oneparleua 4eiHocr Ha fpynara, HaMhpaqa [3pa3 B ]4HBecr[tlxoHHara k nonaraxa.
ynpaBrflsaur,xre x3rpar{Aar rHBecrlr.lxoHeH noprQein or raKrBa Qrxaucoau axrtaBr4, Koxro Aa

oTroBapnr Ha creAHxTe xpxTepxr:

. ocxrypiBar Bl4cor( AoxoA,
o Nanar 6tpsa Aut<BAAHocf,

. 14Ma B'b3MOXHOCT 3a r9XHara reKyUJ,a XnX nepXOAt4'{Ha OqeHKa.

Pe3ynrarr4Te or AeiHocrra Ha fpynara npe3 2077t., ca npeAcraseHx Raro npxnoxeHxe KtM Hacronulhfl

SrHancoa orqer h npeAcraBf,r BrpHo H qecrHo pa3Bl4rrero Ha AefiHocrra i. 3EHl4T t4HBECTMbHT

XO/|AI4Hr 3aBbpuBa 2017r. c nonoxr.rrener QIuaucoe pe3ynrar - xetsa neqar6a B pa3Mep Ha 341

xnn. nB. SanaHcogara croiHocr Ha aKrxBhre Ha fpynara e I pa3Mep aa 20 729 xr4.n.nB. BceK[ eAxH

eneMeHT or rrx e roqHo orqereH. ,Il[ncBar xax8[To u 4a e 6uno HechrypH]l Anl4 BeflcHA a3eMaHha.

3aArnxeHhera Ha fpynara xbM KpaB Ha 2017t. ca no orHoueHhe HenorbpceH AxBhAeHr or aKqxoHepx

npe3 reKyqara x npeAxoAHH roAlrHI4, xaxro x s pe3yrrar Ha eMhrrpaHara npe3 M.10.2017r. or

4pyxecreoro-rrirai xa o6nnra qrot xa errarcln.
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npeAMerbr xa 4e Hocr, cbmacHo 9n. 5 or ycraBa Ha ApyxecrBoro-Mafixa ,,3enur rHBecrMbHT

xongwr" A.{ e ,,npu4o6r,rBaHe, ynpaBneH[e, oqeHka ra npogax6a Ha yqacrrr a 6tnrapcxr,r r,r

qyx(AecrpaHHx ApyxecrBa; npr4o6raaxe, ynpaBneHxe ra npogax6a na o6nnratlnu; npr.r4o6reaxe,
oqeHxa x npo4ax6a Ha nareHT!,r, orcrbnaaHe Ha nxqeH3Ht4 3a l43non3BaHe Ha nareHTr Ha ApyxecrBa, B

Kor4ro ApyxecrBoro yqacrBa; Quraxcrpare Ha ApyxecrBa, B xoxro ApyxecrBoro yqacrBa".

npeAMeftr xa 4efixocr Ha AbqepHoro ynpaBnnBaqo ApyxecrBo ,,3nareu nee xanrran" M e

,,ynpaBneHre ua 4e xocrra Ha ko,nekTr,rBHl4 xHBecTHqHoHHr4 cxeM}4 14 Ha u HBecTr t-lhoH Hr,,t Apy*{ecTBa oT

3aTBOpeH Thn, BKrro'{rTelrHO ynpaBneHxe Ha [HBecTxl-u,fl4Te; aA,Ml4 Hr4cTphpa He Ha A9roaeTe t4nh

axqxhTe, BK,^ro'rhTerHo npaBHx ycnyrr4 x cqeToBoAHh ycnyrx Bb8 Bp.b3ka c ynpaEneHxe Ha aKTxBI4Te,

xcxaHxfl 3a rxQopmaqun Ha t,t H Becrhro p ].tre, oqeHKa Ha axrrB]4Te h r3q!icnnBaHe L{eHara Ha AflnoBere
AnA ax\Arte, xoHTpon 3a cna3BaHe Ha 3a(oHoBl4Te A3vcKBaHuA, BoAeHe Ha kHIraTa Ha nphTexaTenhTe

Ha AflnoBe xnx axqxoHepl4Te, pa3npeAeneHtae Ha AhBtaAeHTh h Apyrr nnaqaHhf, x3AaBaHe, npo4ax6a
r o6parxo x3KynyBaHe Ha AFnoBe vAV aK\Au, l43nbrHeH[e Ha AoroBoph, BoAeHe Ha orqerHocr;
MapxerrHroB!4 ycnyrr". YnpaannBaqoro Apyxecroo Moxe Aa npeAocraBg x cneAH!.lTe AonbnHhrerHx
ycnym: "ynpaeneHhe, B crorBercrB e cbc cKrroqeH c KnheHra AoroBop, Ha 14HAl4BhAyaneH noprQe n,

BxntoqrrenHo raxbB Ha xHcThryqroHa.neH [HBecrxrop, BXnngBaq Qruaucoer xHcrpyMeHT[, no

co6craeHa npeqeHKa, 6el cneqranxr HapexAaHhf, Ha xrleHTa; npeAocraBgHe Ha 14HBecrrr.{l4oHH14

KoHcynra qxH orHocHo 0hHaHcoer rucrpymeHru."

ynpaBnf,Baqoro ApyxecrBo r43AaBa, npeArnara :a npo4ax6a x h3KynyBa o6parro 4nnoee ra
ynpaB.nf,BaHrre xo.neRTrBHI4 14HBecrl4qr4oHHr4 cxeMx Bcexr pa6oreH AeH. V3AaAeHuAr nxqeH3 Ha

ynpaBnnBatqoro ApyxecrSo rrua 4eicrare 3a Bc!,rqxr AtpxaBu qreHKh, Ho npe: 2017r. yclyr[Te My ce

npeAnarar caMo Ha repxrophnra Ha E'bnrapxs.

npe3 2017 r. geirocrure, x38bpriJBaHh or yA ,,3nareH nee Kannran" M, ca cB'bp3aHx ocHoBHo c

geinocrra no ynpaBneHue Ha ABe KonexrhBHl.,r llHBecrhqroHHt4 cxeM[: AoroBopex <Dou4 "3rarex nes"

I AoroBopeH OoH4 ,,3narex nee l4HAexc 30". npe3 2Ot7 t. yD,,,3narer nee Kanrran" Ap, He e

r43BbpriJBan AoBepxTenHo ynpaB.neHrJe Ha uHAABuAYanHA nopToe rl4.

PxcKoBere, Ha Kohro e x3.no}t(eHa fpynara h xohro Morar Aa oKaxar B/thflHhe etpxy 4e xocrra ra

Qrxaxcoeoro i ctcrosnlre Morar Aa 6'u4ar pas4enexr no pa3nxqHx Rphrepxx B 3aBho4Mocr or rexHxe

xapaxTep, nposB^eHle, oco6eHocrr Ha ApyxecrEaTa r Bt3MoxHocTTa pxcKa Aa 6tge ennttutupax nnn

He. Morar Aa ce pa3Aennr B ABe rpynr4: o4creMarxqHh (o6qu) r Hecli creMarl4q H 14 (cnerlr,rQra,l xh)

p14cxoBe.

A,CI4CTEMAT'IqH P14CKOBE

O6ulnre prcxoee npox3Thqar or Bt3MoxHx npoMeHu B L1gnocrHara xxoHoMhqecxa crcreMa h no-

xoHxperHo, npoMsHa Ha ycnoB[rra ua Qrxaxcoaure na3apx. Te He Morar Aa ce 4reepcrQrqllpar, rui
xaro Ha rflx ca r3,noxeHr4 Bo4qxx cronaHcxl cy6exrr e crpaHara.

) 14xoHoMrqecxh pacrex

BsalrMo4e crelleTo MexAy l4KoHoMhqecKxfl pacTex x BbHUHaTa 3aAnbxHnrocr Ha crpaHaTa oRa3BaT

npnxo Brl4nHre a'rpxy Qopr,rrparero r x3MeHeHrero Ha na3apHtlre ycnoBhn x hHBecrxqxoHHhg

K-nuMaT.
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) florrrrvecxr prcx

ToBa e pxckrr, npoh3Txqa14 or nonrr!4qeckrre npoqecx s crpaHara - pl,.tcK or no.nrrrqecxa

Aecla64nu3a\u+, npoMeHfi B npxHqhn}4Te Ha ynpaBneHre, B 3a xoHoAare.ncrBoro x HKoHoMhqec(ara

nont4ThKa. [lonurrvecxlrnr pl4cK e B npflKa 3aB[o4MocT oT BepoFTHocTTa 3a npoMeHr e xe6naronpunrHa
nocoKa Ha BoAeHara oT npaB[TencTBoTo Ab.rrocpoqHa non|.4.ruKa, B pe3ynTaT Ha RoeTo Bb3Hr4{Ba

onacHocr or HerarhBHt4 npoMeH14 g 6rsHec K/t14Mara. floerl4Te aHraxuMeHTr l,t x3!4cxBaHhrra BIB

Bpb3(a c qreHcrBoro Ha crpaHara Hx B EC x eBeHrya.nHoro np}4creAxHnBaHe xtu Eaponeicxra BaayreH

C'lros (EBC), npeAnonarar no4o6pnaare ua 6ugnec K/rIMara B crpaHara ]4 yrecHsBaHe sa 6rareca u

npeAnpxeMaqecrBoro. ToBa ca ocHoBHxre npr'rxHh Aa He ce oiraKBar cbrpeceHAA ,1 3Ha9.nlenP.u

npoMeHh B npoBexAaHara norrrr4xa e 6t4eqe.

z Kpe4rrer prcx

KpeAlrHxnr pr4cx Ha crpaHara e cBbp3aH cbc cnoco6Hocrra Ha AbpxaBara Aa noracrBa peAoBHo

3aAbrxeHxflra cx. B roBa orHoueHhe Sbnraprn nocroflHHo no4o6pnea no3xr.lhhre cr1 Ha

MexAyHapoAHxre AD.nroBx na3apx, xoeTo ynecHgBa AocTbna Ha AbpxaBara h x KoHoMH'.{ecx[re areHr[
p,o Qrrarcrpane or BbHuJHr4 l43TorrHrr.lr. Ha -eaxHrnr eQexr or no4o6pnaaxero Ha KpeAxrHrfl
peirrHr e B noH!4xaBaHe Ha pxcKoBrre npeMrx no 3aeMure, Koero BoAx Ao no- 6naronpxrrHt4

AuxBeHA paBHrqa (npu paaHr.r 4pyrr ycnoaran). llopa4r rasr nptaguHa noreHqlarHoro noBxuJaBaHe Ha

KpeAlrHx, peiTxHr Ha crpaHara 6n nnano 6aaronprnrro Bn[FHfie B'bpxy 4e Hocrra Ha Apyx{ecrBara
or fpynara I no-ToqHo B]pxy rrxHoro QrraHclrpaHe. Or 4pyra crpaHa, noHxxaBaHero Ha xpeAr4THxF

peiruHr xa 6rnrapr4fi 6u uttano orp qarenHo BnxgHl.ie Bbpxy qeHara Ha QlrHaHcuparero, ocBeH aKo

3aeMHr4Te CnOpa3yMeHXE He Ca C 0xKCrpaHU IUXAA. onpeAenrHero H x3MepBaHeTo Ha To3l.'1 pt4cH ce

oc'bqecT8nBa or cneqxanx3rpaHu MexAyHapoAHx kpeAl4THx areHqh14.

> BanyreH prc(

ClqHocrra Ha ro314 pl4cr{ ce crcro}4 BbB Bb3Mo}r{Hocrra 3a pn3Ka o6e3qeHXa Ha MecrHara Banyra, Karo

no ro3x HaqrH nprxoAr4Te Ha cronaHcxl{Te cy6exrr e crpaHara 4a 6t4ar noBrtttflHt4 or npoMeHHre Ha

BanyrH[n xypc Ha neBa cnpeMo Apyrh aanyrr. OrxcrpaHero Ha xypca Ha 6bnrapcxrn nea (BGN) xtrvt

eAuHHara eaponeficxa Banyra (EUR) orpaHxqaBa Kone6aHxrra B Rypca Ha neBa cnpEMo ocHoBHrlTe

tryHAecrpaHHh BanYrA B paMHxre Ha (one6aHxnra MexAy clorBerHxre Banyrr| cnpnMo eBporo.

'/ llAxBeH p4c*

.nrxBeHh8r pxcx e cBrp3aH c HapacrBaHero Ha rhxBeHxre paBHxu{a, cborBerHo Ha pa3xoArre 3a nAxBA,

Roero HenocpeAcrBeHo HaMxpa orpaxeHl4e B peanr43xpaHara neqar6a sa xRoHoMhqecxl4Te cy6exrra.3a

HaManraaHero Ha phcka or crpaHa Ha AbpxaBara ce npeAnpxeMar pa3,nxqHr Qrxalcoer MeroAl4 3a

ynpaB,neH!4e Ha Abnra. MaHap nrxBeHxtr pt4cK Aa e eacr or pxcKa, cBbp3aH c MakpocpeAara, nph

Hanr4qrero Ha rongMa Bo,narHnHocT B nrxBeHhTe paBHhuJ,a Morar Aa ce npeAnpxeMar Mepxh 3a

orpaHrqaBaHe Ha B/lxrHreTo Ha o'laKBaHoTo noBhueHt4e c r3non3BaHero Ha MeToArl 3a xeAx[paHe Ha

nhxaeHt49 prcx.

i 14HQraqroner pncx

ToBa e pl4cx-br or noxagBaHe xa o6qoro HxBo Ha qeH[Te. SbnrapcHxre npaBhrencr8a npe3 nocneAHxre

roAhHr ce npr4Arpxar k.rM crpora Qrcxanra nonrrrxa B ycnosxrra Ha BanyreH 6op4. Tel4eHqrnra e

no4o6xa no,[l4ThKa Aa ce 3ana3x B cneABaulxre ro4lltt, oco6euo c omeA Ha nocrhraHe Ha qe4HTe 3a

npt4cbeArHABaHeTO Ha Eb,nrapxfl XbM EBpO3OHaTa B MaKCxMa.nHO kpaTR!4 CpOKOBe. CrCreuara xa

aaayret 6op4 KoHrponupa napx.rHoro npegaraHe, Ho BlHurH14 Qaxropr (sanp. noBruiaBaHero L{eHara

ta nerpona) oRa3Bar HarrcH a nocoxa Ha yBerxireHre Ha qeHoBr4Te H14Ba. nphcbeA,1 Ht Ba Hero Ha
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crpaHara Hx xrM EBponeicxrn ctloa npe3 2007 r. ctqo ets4e crBa B nocoxa nocreneHHoro
h3paBHf,BaHe Ha BlrpeuJHxre qeHx c re3x Ha ocraHarrre crpaHr.r q,neHxH. Cnope4 nporxosrre HrBoro
ra rrQnaqun B cpeAHocpoqeH n.naH HflMa Aa HaAxBbpnn 4-60/o tofluu{o, xoeTo npaBx ToBa

He6naronpHnrHo BnviAHAe cpaBHxrenHo orpaHxqeHo. Cnope4 4arrrare Ha Eurostat, hHonaqxgTa 3a

2015r. e Sbnraprn e 6nna -1.3Yo (4eQnaqua), cpaBHeHa c rrQnaqrnra B EU-28 or 0.3%.3a 2077t.
rHQnaqunra 3a Sbrrap!4s e 7.2%, a Ea EC e L.7/o.

i Prcx or se6raronphnrHh npoMeHx B AaHrgHxre h Apyrh 3aKoHh

C[creMara Ha AaHbqHo o6naraHe I Sbnraphn Bce oqe ce pa3BhBa, B pe3ynrar Ha Koero Moxe Aa
Bb3Hl4KHe nporhBopeqxBa AaHtqHa npaxrl4Ka xaxro Ha AbpxaBHo, Taxa h Ha MecrHo HxBo. BbnpeKh qe

no-ro.nnMara ,racr or 6tnrapcxoro 3axoHoAarercrBo Beqe e xa pMoH l,,t3rpaHo cbc 3aKoHoAarencrBoro Ha

EC, np!4naraHero Ha 3axoHa e o6exr ra xpxr!4xa or eBponeicxrre naprrsopx Ha 6bnrapxr. Ct4e6xara
A aAMAHAcrparuBHa npaxT[xa ocraear n po6nemaruv xr,r: 6tarapcxhre cbAxnr{qa He ca B crcronH}4e

eQexruexo Aa peuaBar cflopoBe BbB Bpb3xa c npaBa Bbpxy co6craerocr, HapyueHxn Ha 3aKoHoar h

AOTOBOpHh 3aAr.nxeH}4fl h Apyt!"/', B pe3ynTaT Ha xoero cxcreMarx'rHxflr HopMaTr4seH pxcx e

orHochre,nHo B14cox. He3aBxcxruo or npo6nemxre B 6bnrapcRara npaBHa c14creMa, 6rnrapcxoro
TbproBcl{o 3axoHoAaTencTBo e qacT oT eBponeicxoTo h xaTo TaKoBa e oTHoclTe,nHo MoAepHo.

BbBe)(AaHe Ha Hoah HopMarrlBH14 axroBe a o6.nacrt.t (aro ApyxecrseHo npaBo x qeHHI xHrxa, xaxro r
xapMoHh3aq!4nra cbc 3aKoHr4Te H perynaqhr,fe Ha EC ce oqaxBa Aa AoBeAar 8 6nl43r(o 6tAeu4e Ao
HaMa.flnBaHe Ha HopMaT[ BHr.{n prcR.

)> Pracx or $opcaaaxoprl,l o6crof,rerfiBa

OopcmaxopHu cb6[Tr9 Karo nphpoAHr4 6e4crarn, ca6orax[, ua6yxaaxe Ha sofiHt4 t,t TepopxcrhttHt,t

aKTOBe, xaxro h Apyrx, MoraT Aa AoBeAar Ao HenpeAExAxMa npoMnHa B hHBecrhropcxoTo orHoueHxe

14 t,lHTepec BbB Bp'b3xa c na3apa Ha BcflKaxar Qrraxcoar xHCTpyMeHTh, KaRTo Ha npfiTexaBaHxre, TaHa

r Ha x3AaAeHxre or Apyxecreara I fpynara. Hnttot,l QopcMa)Ropru ct6Nrrr He npeABxxAar

Bb3MO)l{HOCTTa 3a 3aCTpaXOBHa.

6. HEChCTEMATI4YH14 P14CKOBE

HecucmeMomuqHume pucKooe ce cBbp3eom c o6t4ufr uHeecmuquoHeH pucx, cnequQuteH 30 coMomo

dpyxecmeo u ompocbno, a xoimo onepupa, xomo omuocuuume xtm dpwrecmeomo-uoixo co KoKmo

cnedeo:

i Pracxoee, ce'up3aHh cAefiHocrra h crpyKrypara Ha ApyxecrBoro

,,3eHxr I4HBecrMbHT XonAHHr" M e ApyxecrSo or xonAr{HroB Thn }4 B,IrouaBaHe Ha onepar BHhre

pe3ynrart, $NxaHcoeoro ctcrosHr4e x nepcnexrhBxre npe4 4eiHocrra Ha ApyxecrBara or

noprQonroro My Moxe 4a rma xe6naronpusreH eQexr Btpxy pe3ynrarl4re or 4eixocna r
OxHaHcoBoro cbcroeHxe Ha ApyxecrBoro, Bt{.tl tott hrer Ho r cnoco6socrra My }a,a l43nnaqa AuBAAeHrv.

Tb xaro ,,3eHxr l4HBecrMbHr xonAxHr" M pa3sxsa AeiHocrra cI4 qpe3 ApyxecrBara B Kor4ro

xHBecrlpa, HeroBoro $rHarcoeo crcronHle, oneparuBHx pe3ynrarx I nepcneKrhBx ca 3aBl4ctlMl4 or

TnxHoro cbcrof,Hre, pe3ynrarx r nepcneKrxBH. Cnoco6nocrra Ha ApyxecrBoro Aa npoAbnxaBa Aa

xHBecrhpa co6creexrre r nphBneqeHx cpeAcrea B AtqepHh, acoqhxpaH[ x Apyrx KoMnaHHh, RaKTo t4

Aa x3nnaqa AABuAefiv, axo 6t4e B3ero peuJeHhe 3a roBa or O6uJ,oro ct6paxle Ha axqhoHep[re, qe

3aBxch or peAxlla Qaxropx, cBbp3aHll c rf,x, BKnoqrrenHo pa3Mepa Ha ne'{an6[re H napxqH!4Te

noroqh.

Bbnpexx se 4eirocrra Ha xoMnaHl4l4re, I Roxro ApyxecrBoro 14HBecrxpa e 4reepcrQrqllpara a

pa31hrlHh orpacnx Ha HaqroHarHara xKoHoMlxa, ue6naronprnrxo pa3Bhrxe B eAAH AnA nogeqe or
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re3u hKoHoMhqecKh orpac,nx, B Kot4To re oneprpar, 6r uorno 4a rma xe6naronpranren eQexr etpxy
onepar!|BHxre !4M pe3ynrarh. OT ToBa cneABa, ve 4eiuocrra Ha ,,3eHxr 14HBecrMlHT Xon4ranr" ArQ e

r43roxeHa Ha orpacnoB!4Te pr4cHoBe Ha ApyxecrBa, B xot4To }4HBecrhpa. flpll roaa Brrf,Hl4ero Ha

oTAe.nHhTe pho{oBe e nponopq}4oHa,n Ho Ha Aena Ha cboTBeTHx orpacbn B cTpyxrypaTa Ha

Abnrocpoq H14n xHBecrhqHoHeH noprQein Ha ApyxecrBoro.

i Oraprrnen pracx

Onpuexrnr pncx ce o6ycnaef, or ecrecrBoro Ha 4eiuocr Ha AaAeHa KoMnaHr4n, karo 3a BcflKo

ApyxecTBo e BaxHo Bb3Bptr4aeMocTTa oT xHBecTxpaHrTe cpeAcTBa H pecypch Aa croTBeTCTBa Ha

plcKa, cBbp3aH c ra3u rHBecrhqrn. Ocxosxrsr QtpmeH pucx ga "3esrr l4HBecrMbHT XonAr4Hr" AA,
Haro ApyxecrBo or xorAhHroB Tr4n e Aa He ocrlqecrBgBa eQexrxBHo ynpaBneHr4e Ha rHBecrxqxoHHr4F

cr noprQein. Ctu4o raxa ,rncara Ha pecypc 3a Qrraxcrpaxe Ha nnaHVpaHV r4HBecrlqrr4 Moxe Aa

AoBeAe Ao orpxqarenHx Qrrarcoau pe3ynrarx, a roea npnKo Bn[se B]pxy Qttatcosoro c]crorHre Ha

"3eHxr 14H BecrMbHT XonAxHr" AA.

OupmeHrnr prcx o6e4lrunea 6raxec pncxa n $rxaxcoarn prcx.

Eu3Hec phcxbr ce npeAonpeAenf, or caMoro ecrecrso xa 4eiHocr Ha Apyxecr8oro. To ce geQraxrpa

xaro HecxrypHocr, cBlp3aHa c noryqaBaHero Ha npuxoAr,r, npl4cbu.lh 3a orpacbra, e xoiro xolilnaxl4sra

Qynxqroxrapa. npeABxA 4e nocrra cn ,,3etur hHBecrMrHr Xonguar" M pearx3t,tpa AoxoAHocrra cr
x3qf,no qpe3 ynpaBneHl4e ua Qrnaxcoerre cA ax:,rz,ln, a He 9pe3 npoh3BoAcrBeHa AeiHocr. nopaAr
Ta3ta npr4914Ha pxcxoBere, Koxro c]qecrByBar, ca t.l3qn,no B nonero Ha ]4HBecrrpaHe ra Qrrarcoer
cpeAcrBa. Hai-ronaru AFn or nprxoAxre Ha ApyxecrBoro ca or ynpaBneHre Ha reKyult,lre My

Sruaucoeu aRTxBh, noA Qopna xa aKqrx Ha eMureHTr, TlpryBaHx Ha Stnrapcxa Oox4oaa 6opca Ap,.

nopaAx ra3r4 npxqhHa 6usHec prcxtr 3a EMhreHra e recHo cobp3aH c Kanhra.noBhn na3ap ,r

eBeHryanHara HeBb3MoxHocr ApyxecrBoro Aa 6tAe B cbcrof,Hr4e Aa A3tpaAA crcreMa 3a hg6srsaHe

B,nxflHHeTO Ha pXCXOBeTe CBbp3aHX C hHBeCTXpaHeTO Ha Kant4Ta,noBUTe na3aph.

OxHaHcoBhrr phck npeAcraBrrBa AonrnH }4Te.nHara HecxrypHocr no orHorleHhe Ha hHBecrhropa 3a

no/ryqaBaHero Ha npr4xoAr4 B cnyqal4re, Koraro Qr4pMara ,i3no.n3Ba nprBneqeHI r4lnr 3aeMHh cpeAcrBa.

Ta3h ,qonbnHxrenHa QhHaHcoBa HecnrypHocr AonbnBa 6rauec pucxa. Koraro ,{acr or cpeAcrsara, c

xouro Qrpmara QlrnaHcrpa AeiHocrTa cx, ca noA Qopmara Ha 3aeMr Ant4 4bttoBu qeHHr4 HHuxa, To

nrau{aHhflra 3a re3x cpeAcrBa npe4craannaar QhKcxpaHo 3aAbnxeHr,ie.

Konxoro no-ro.nflM e Aenbr Ha AbnrocpoqHrg Abnr B cpaBHeH|4e ctc co6creexrn Kanxran, To,nxoBa no-
ronflMa u-{e 6t4e eeponrrocna or npoBan npx x3nnau-{aHero ra QrxcrpaHI4Te 3aAb.nxeHri.
yBe.nrqeHhero Ha croiHocrra Ha ro3l4 noxa3are, noxa3Ba }4 yBenhqaBaHe Ha 0r4HaHcoBxfl pr4cx. Apyra
rpyna noxa3aTenr ce oTHacflr Ao noroxa oT npxxoAx, vpes xoiro cTaBa Bt3MoxHo n,naulaHero Ha

3aAbrxeHtaera Ha 0xpMara. noxa3aren, xoiro moxe Aa ce x3non3aa, e noxa3are.nsr 3a noxpl.{The Ha

r43nrau-{aHxre Qnxcrpaur 3aArrxeHun (nraxerare). To3x noxa3arer noxa3Ba xo./rKo ntrr QrxcrpaHure
nrxBeH n.naulaHr4fl ce cbA'bpxar e croiHocrra Ha AoxoAa npeAx nnaqaHero Ha rtaxBl,ire I o6nararteto

My c AaH'bqx. cbulr4sr AaBa Ao6pa |lHAI4Haqr4n 3a cnoco6Hocrra Ha QxpMara Aa H3nnaqa

Abn rocpoq Hxre ct4 3aAbnxeHxs.

npl4eMnhBara unn "uopmannata" creneH ra Quxaucoeun pvct 3asaca or 6nlsec phcxa. Axo 3a

Qrprvrara cbu-{ecTByBa iaantx 6rsHec pxcx, To Moxe Aa ce oqaxBa, qe hHBecrhrophre 6axa 6ann

cbrnacH14 Aa noeMar no-ronrM Qrxaxcoe prcx u o6parxo.

l Pucxoee, ca-up3aHr cbc crparerxtra 3a pa3B,4Txe Ha App(ecreoro

StAeu{xre neqan6u u xxoHoMr4qecxa croixocr Ha KoMnaH}4f,Ta 3aBhcFT or crparerxgTa, r:6paxa or
MeH[A]RbpcKr4n exun. ha6optr ra HenoAxoAf,u-\a crparert4s Moxe Aa AoBeAe 4o suavllrenxr :ary6r.
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,,3eHrr l,lxeecrnbHT XonAr,iHr" M ce crpeMh Aa ynpaBnrBa pxc(a or crparerhqecK[ rpeuJK]4 qpe3

HenpexbcHaT MoH}lTopl,rHr Ha pa3,nx'rHHre eTanx npl4 h3nr.rrHeHr4eTo Ha cBoflra na3apHa cTpaTerhfl !4

pe3ynrar[Te or Hes. ToBa e or h3x.nroqrrenHo 3HaqeHt4e, 3a Aa Moxe Aa pearhpa cBoe8peMeHHo, aRo e

ueo6xo4rma npoMnHa Ha onpeAeneH eran B n.naHa 3a crparerr4qecKo pa3Burl4e. HeHaBpeMeHHxre unx
HeyMecrHx npoMeH[ B crparerxflTa c'br4o Morar Aa oxaxar cbtqecrBeH HerarrBeH eQeHT Bbpxy
geixocrra Ha RoMnaHhrra, oneparxBH[Te pe3ynrarx r QriHaHcoBoro My c]cronHxe.

> PHcKoBe, cBtp3aHh c ynpaEneHhero

Pr4cxoBere, cobp3aHx c ynpaBreHxero Ha KoMnaHrf,Ta, ca cneAHxre:
. B3eMaHe Ha rpeuJHH peueHrr 3a TeKyqoTo ynpaBneHxe Ha xHBecThqxrTe fi nxxEl,rAHocTTa Ha

ApyxecTBoTo;
. HeB}3MOXHOCTTa Ha MeHXAXMbHTa Aa CTapTlpa peanI3aqItTa Ha nnaHlpaHh npOeKTX hrh

nxnca Ha noAxoArr{o pbKoBoAcrBo 3a KoHKperHrTe npoeHTh;

. Bb3MolxHh rexHrqecxr rpeuKh Ha eAxHHara ynpaBneucxa ruQoprraaqxoHHa chcreMa;

. sb3MoxHh rpeuj(}4 Ha cucTeMaTa 3a BbTpeuJeH KoHTpoI;

. BanycKaHe Ha K,nloqoBr cnYrKwfenr h HeBD3MoxHocr Aa ce Ha3Haqh nepcoHan c Hylt{HxTe

HAqECTBA;

. pxcx oT npe(oMepHo HapacTBaHe Ha pa3xoAxTe 3a ynpaBneHxe h aAMxHhcTpaqxn, BoAeq Ao
HaMa.nf,BaHe Ha o6qara perra6lraHocr Ha KoMnaHr4nra.

i Kpe4rarer prcx

ToBa e pxcH'br, npox3Thqaq or HeBb3MoxHocrra Ha ApyxecrBoro Aa nocpeqHe 3aAbnxeH},if,Ta ch no

nprBreqeHxre cpeAcTBa x e cBbp3aH c HeHaBpeMeHHo, qacrlqHo h,nh ntrHo He[3n].nHeHxe Ha

3aAbnxeHxrra 3a r43n.nar4aHe Ha nuxg4 A fiagP.Aqa no 3aeMHrre My cpeAcrBa. Cbu{o raRa kpeArrHhrr
plcK npeAcraBrf,Ba r phcxbr AaAeH KoHTpareHT Aa He 3annarx 3aAbnxeHxero cx xbM p,pyxecrBoro.

OcHoBHxre 3aALnlHeHus Ha ApyxecrBoro ca no orHoueHI4e HenoTbpceH AxBTAeHT or aKqhoHeph npe3

npeAxoAHx nepl4oAx A e|{/t[:.npaHu+ npe3 M.10.2017r. o6arraqroHeu aaem.

i Prcxoae, cBbp3aHh c npt,tB,nriqaHero h 3aAbpxaHero Ha xaarr$rqrpaxra xa4pra

l43rpaxAaHero Ha r43qflno Hoen 6rgxec MoAenl.l npe3 nocneAHxre roAr4HH t43xcKBa cneqrQrvxa
xealrQuxaqrr B exr{na or cnyrxr:'enr, xaro xoHr(ypeHqr4nra MexAy pa6oro4arenure Aon}rHHTerHo
orpaHhqaBa N 6es roga cBxrxfl xpbr or Ao6pe o6pa:oaaxr,r u xaanrQuqrpaal cnyt+<ATena.

Sh3Hecbr Ha ,,3eHl4r I4HBecrMtHT Xon4uw" M e 3aB[cl4M B 3Haqhre,nHa creneH or npl4Hoca Ha

'.{neHoBere Ha CbBera Ha A[peKTopxre h c.nyxrrenl4re. HnMa cxrypHocr, qe re3n xrnqoBr4 cnyrl..nlen4

l4e npoAbnxar Aa pa6orf,T 3a ApyxecrBoro ra aa a 6t4eqe. ycnexbr Ha xoMnaHxrra u-{e e orHocxM x

x'ru cnoco6nocna i Aa 3aAbpxa I MorxBxpa re3x nr4qa. Heet:^4oxxocrra r,a ce noA4bpxa

AocrarbqHo noaneH, onl4TeH r xeanraQrqrpax flepcoHan 3a MeHxAxbpcx!4, oneparxBHh I TexH]4qecKH

no3xqxH Moxe Aa urrra xe6naronprereH eoekT etpxy 4eirHocrra Ha ApyHecTBoTo, onepaTrBHhTe My

pe3ynraru, xaxro r QrxaxcoBoro My cbcrorHxe.

'/ PucR, cBrp3aH c nnaqaHero Ha OhxchpaHa.nhxBa no eM[chFTa

npx orxcrpaHa,nr4xaa 3a nephoAa Ha AaAeHa eMxchf,, EMt4TeHrbr noeMa 3aAbnxeHhero Aa nrau4a

onpeAeneHa ,nhxBa He3aB!4cxMo or na3apHxre Ht4Ba 14 nplxoAxre, KoHTo nonyqaBa. []o ro3t4 HaqhH

clqecrByBa HeBb3MoxHocT Ha ApyxecTBoTo Aa ce Bb3nor3Ba oT HaMa.neHre Ha.nl4xBeHhre HxBa (xaxro

e B cryqafl Ha nnaBaula nnxea) u Aa npoAbnxaBa Aa nnaqa no-sxcoxx nhxBI4, He3aBI4ct4Mo or

At.tHaMrKara Ha npxxoAHTe cr (xouro Morar Aa 6'r4ar Hauanraauqra) ra n peo6na4a Baulxre nhxaeHr
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na3apH[ HrBa. Or 4pyra crpaHa, QuxcupaHara rxxBa AaBa Bb3MoxHocr Ha EMxTeHTa Aa nnaHxpa no-

Ao6pe cBohre napxqHx noroqx. Cbu{o raxa, Ao h3BecrHa crenet QrxcrpaHara.n}4xBa npeAna3Ba AaAeH
hHBecTr4TOp OT HeraTr{BeH CnaA B nlXBeHlTe HXBa.

') lluxengea pucx

A,,4xBvlAHuAl pxcx e cBlp3aH c Bb3MoxHocrra ,,3eHxr ly'HBecrMrxr Xol4ltr" M Aa He noracx B

AoroBopeHhg pazuep nfunn B cpox cBor4 3aAb.nxeHxfl, Koraro re craHar r3[cxyeM]4. Hanrqhero Ha

Ao6ph QhHaHcoB[ noxa3are.nH 3a peHTa6unHocr h xanr4Tanx3aqxn Ha AaAeHo ApyxecrBoro He ca

rapaHT 3a 6eenpo6aervrxo nocpeqaHe Ha rexyr4l,ire nrau-{aHxfl..nrxBxAeH pxct{ Moxe Aa Br3H14kHe x

npr la6aeexr n.naulaHr4n or crpaHa Ha xoHrpareHrx Ha ApyxecrBoro.

,,3eHrr 14HBecrM'bxr Xor4urr" M ynpaBnFBa ro314 pr4ck nocpeAcrsoM nporHo3!4paHe Ha napueHlare

noroqh !,r nogbpxa nonoxrrereH 6anaHc mexgy BxoAnr4r.rn r.r !43xoAflul napxqeH norox, Bx.ntor.ntrerHo

HanriqH[ napxqHx cpeAcrBa. ApyxecrBoro noAAbpxa x ynpaBneBa nopr$ein B xparxocpoqHx

Qrrarcoeu aKTlBr4, Karo x'bw 3L.L2.2O77| Heroax, pa3Mep e sa cro Hocr 10995 xxn.nB. npx
Heo6xogralocr x c qen Aa rapaHrxpa peAoBHoro o6cnyxaaHe Ha o6lrraqroxul.{n 3aeM, ,,3eHxr
[4HBecrM]HT XonAuH/' M Moxe 4a npr6erHe 4o npo4ax6a Ha qacr or xHBecrr4r-lxxre ch B

KparxocpoqHla Qrxaxcoar axrrer.

i Prcx or c4erxr cbc cBbp3aHr4 nr4qa no qeHx, pa3nvv.ll or na3apHrre

Pr4cKbr or Bb3MoxHo oclu{ecr8nBaHe Ha cAe,nxx MexAy ApyxecrBara B fpynara npy. ycnoBAA, Kor4To ce

pa3nxqaBaT oT na3apH[Te ce r3pa3f,Ba B noeMaHe Ha pl4cR 3a nocTlraHe Ha Hrcxa AoxoAHocr or
npeAocraoeHo BlrpeuHo-rpynoBo Qr.rHaHcupane. Apyr phcK, xoiro ruoxe 4a 6t4e noer e npx

octqecrBrBaHero Ha BtrpeuHo- rpynoBu rtproBcrr cAentu,4a He 6tgar peanh3upaHx AocrarbqHo
npl4xoAx, a orraM r 4o6pa nevan6a 3a cborBerHara xoMnaHr4r. Ha KoHconhAxpaHo H!4Bo roBa Moxe

4a pe$nexrnpa HerarlBHo B-bpxy peHTa6xnHocrra Ha rpynara.

Bcr4,rKh cAenRr cbc cBbp3aHr nxqa B fpynara ce ocbuJ,ecrBnBar npy, ycnoey,A t4 qeHx, xor4ro He ce

pa3nl4qaBar or 06tA\aiHnre na3apH t4 TaKxBa.

; Banyren prcx

BanyrHxflr pxcK e celp3aH c nonyqaBaHe Ha OhHaHcoB pecypct,inx Ha npxxoAx, AeHoMnHI4paHh B'bB

Banyra, pa3nhqHa oT Ta3r4 Ha h3BbpuJBaHxTe pa3xoAx npx Bo.naTrreH xypc MexAy ABere Banyrl4, xo[To

cb3p,aBa npeAnocraBKa 3a reHeprpaHe Ha aary6r.

BanyrHxnr pxcx 3a ,,3eHhr [4HBecrMbHT XonAxHr" M e cBeAeH Ao Ml,'tHxMyM, xoero e a pe3yrrar or ABa

Qaxropa: nbpBo/ Ha noA4rpxaHero Ha QhxcxpaH xypc Ha neBa KbM eBporo h Bropo, KpeAhrHl4rr

pecypc, xo ro li3nor3aa ,,3eHxr tzlHBecrMtur Xoa4rrr" A,[ :a Qlrxaxcrpate ta 4e xocrra c]4 e Bta
Banyra eBpo, Quxcnpana xrM Baryrara, B Korro ce ocbu-{ecrBrBar npxxoAxre Ha EM}4TeHTa.

z Prcx or xe4ocraruir Ho 3acrpaxoBare.nHo noKpr4Tre Ha Ae Hocrra v aRIABATe Ha ApyxecrBoro

CrpeMexbr Ha ApyxecrBoro e iqa nopiqbp}l{a aAeKaarHa ,1 ,'txoHoMxqecRx eQexrreta 3atql4ra Ha

at<Tretare r p,e xocrure cx. HiMa curyprocr o6ave, qe 3acrpaxoBare.n Horo noxpxrxe qe e Aocrarb'{Ho,
3a Aa noKpxe B 3aAoBonrrenHa creneH eoeHrya,nnnte zaty6n npx Hacr-bnaaHe Ha 3acrpaxo Barer Hr4

ct6utua, HanphMep npon3BoAcrBeH14 asapl4h, npexbcBaHe Ha 4eixocrra, exonorl4qH[ npo6nemu unn

n px poAH x 6e4crern.
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Cneuuduqnomo deduocm uo ,,3nomen ./1ee Konumon" M xomo vnpoanaaowo dpvxecmeo o6vcnoea
HnROU CneUUhUqHU OUCKOee, npUCbUlU HO dpVNeCmOOmO, KOUnO VnDO6nnAOm ROneKmUeHU

uHeecmuuuoHHu cxeMu.

) l-{enoer pracx

Ocxogxrre npxxoAx Ha ApyxecrBoro ca cabp3aH[ c pa3Mepa Ha ynpaBngBaHlre aKTrBr4 (xeruara

croiHocr Ha aKTrBrre Ha ynpa8nrBaHxre Qox4oae, Bbpxy Konro ce Haqr4c.nnaa raKcara ra ynpaeleure),
t4 l4HTepeca Ha xHBecrhropr4Te KbM ynpasrnBaHxre AoroBopHl,,r QoHAoBe, npeABlA ct6tpaxrre raxca

3a eMr,rTxpaHe Ha Aino8e.

14 ABara h3To,{HxRa Ha nprxoAl4 ca cBbp3aHx ocHoBHo cbc cbcrof,Hr4ero Ha xan}ira.noB!4re na3apr4, Ha

xoxro hHBecrhpar Qox4oeere. Yeea nverrero/xaManeHhero Ha qeHrre Ha aKqr4rre, xohro
ynpaBnsBaHhre or Apy)RecrBoro Qor4oae npxrexaaar, 6u AoBeno Ao cborBerHoro
yeenrvexre/xarrrareHxe Ha npxxoAl4re or ynpaeneHle. ToBa yBenhqeHxe/uarrranexre cbulo raxa

BnuAe a Ha hHTepeca Ha l4HBecrlrropr4Te xtm Qox4oeere, AoKorxoro eAHo yBenrqeHxe ra qexrre 6r
AOBenO AO nO-8r4COKa AOXOAHOCT 3a rHBeCTr4TOphTe, a npr4 HaManeHhe Ha qeHXTe nO-MarKa AOXOAHOCT

unn nry6a 3a x H Becrrropnre.

! Ba,nyreu prcx

Bcl4rrxx cAenKx Ha ApyxecrBoro ce ocbu.{ecrBrBar e 6tnrapcxr.r neBa. Hf,Ma ocbrJ.lecrBeH}4 TpaH3aHqru,

AeHoMxHxpaHx BrB Banyra pa3nr4qHa or 6bnrapcxx nel hna elpo, nopaAx koero ApyxecrBoro He e

I43rox{eHO Ha BanyreH pl4CK.

i ,l'lrxaen prcx

ApyxecrBoro He H3nor3Ba npxBneqeH}4 cpeAcrBa 3a AeiHocrra cu, nopaA[ Koero nxxBeH pxcH,

cBrp3aH c noBluaBaHe hnh HaMariBaHe Ha pa3xoAr4 no nrxBeHl,i nnaqaHx9, He cbqecrByEa RbM

MoMeHra Ha r3rorBrHe Ha orgera. ApyxecrBoro x3nor3Ba '{acr or axyMynxpaH}4Te naph'{Hr4 cpeAcrBa

xaro rr r4HBecrrpa B cpoqHx Aeno3xrh. npe3 2077 t. nux94re no Aeno3x 4Te ce noHxxlxa. Moxe Aa ce

npeAnonoxh, qe np[xoAhre or,nxxBx 3a 2018 r. np]4 xoHcraHTHh EchqKh Apyrh napamerpr, xe 6rxa

rMa.n14 3Haqhre.nHa npoMrHa cnprMore3h 3a 2OL7 t.

> Kpe4meH prcx

t43naraHero Ha ApyxesrBoro Ha xpeA[TeH pr4cK e orpaHxqeHo Ao pa3Mepa Ha 6anaHcosara croixocr
xa QNHaxcoerte axrnBh, npx3Hal4 B Rpag Ha orqerHhfl nepxoio,. OcHoBHxre npxxoAx, Hol4To

ApyxecTBoTo pean43$pa, ca oT opraHl43aqxnTa h ynpaBreHheTo Ha AoroBopHhTe ooHAoEe - Ao
,,3nareH ,IleB l4HAeRc 30" v AA ,3narcH.Ilee". nopa4ra Hanliqrero Ha npaBoro Aa ynpaBnnBa

nocoqeHxre tDox4oae, ApyxecrBoro He e h3noxeHo Ha xpeAnreH prcx or HenraulaHe Ha

3aAbnxeHr4flra or crpaHa xa Sor4oeere xbM Apyxecrsoro. PbxoBoAcrBoro Ha ApyxecrBoro c,.{rra, qe

acrvxr Qrrarcoe[ aRtABv,t, Kor4To He ca 6hn!4 o6e3qeHaBaHx npe3 npeAcraBeHl4Te orqerHx nephoAl4, ca

QNtaxcoer ax 4Blt c Brcoxa xpeA,hrHa oqeHxa, BK,nto'.{hrenHo I Te3h, xot4To ca c Hacrbnhn naAex{.

r Anxanget pucx

AeficrBaulhrr 3axoH 3a ,qeiHocrra Ha xoreKTllBHI4Te hHBecrxr-{xoHHr4 cxeMr4 }4 Ha Apyrx npeAnpxgTun

3a xoreKrnBHo l,iHBecTxpaHe onpeAenB HopMarxBHx vJAcKBaHAA xlM AeiHOCTTa Ha ynpaBnflBau{xTe

ApyxecTBa oTHocHo noAAbpxaHero Ha onpeAeneHa kan}4Ta.noBa aAexaaTHocT h .n14t{BxAHocr.

l43rorB9Hr4Te nepxoAxqHx orqe 4 3a Kan}4Ta,nosara aAeRaarHocr a 
^t4t<s[A9ocr 

Ha ApyxecrBoro, a ,1

MexAyBpeMeHHoro hM creAeHe noxa3Bar, qe ApyxecrBoro noA4bpxa xanxraroBara c14 aAexBarHocr h

nhKE}4AHOCT HaA OnpeAeneHxTe orpaHrqeHrf, npe3 qen[f, neproA Ha 4efixocrra cx 14 nocpeqa
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HyHAl,lTe ch or /rhK8I4AH14 cpeAcTEa HaTo BHI4MaTenHO CneAX h3xOAFuJ,hTe napXqHI nOrOtlh,

Bb3HhKBaU.lX B XOAa Ha OnepaTXBHaTa AeiHOCT.

7.2. AHonug Ho quHoHcoou u HeQuHoHcoBu ocHoaHu noRo3omenu 30 paynmomo om
defruocmmo, uMou4u omHoweHue KbM cmonoHcKoma de Hocm, eKnpqumenHo

uu$optttou,un no obnpocu, cebp3dHu c eKollozuamo u cnp{umenume

KnM 37.72.2017 t. fpynara 3eHrr l,lsgecrrutHr XonAxHr npxre]xaBa rexyqu Quraxcoah aKr]4Br,t B

pa3Mep Ha 7l L34 xun.ne., xorro npeAcrasneBar axlt,xh Ha eMxreHr}4, TbpryBaHu Ha 5<D6. Te3x aKTxBl4

ocrrypsBar B [olnMa creneH Texyqara AoxoAHocr, 6tp:o nrxer4rr ca H Morar Aa 6t4ar oqeHeHr ncHo

14 ToqHo Bba Bcexx eAxH MoMeHr. B cneABaqara ra6nrqa e npeAcraBeHa rnQoprvraqran 3a cbcrof,Hl4ero

ra noprQefina or aRTr4Bx Ha fpynara xrrvr 31.12.2017r. Ha xoHconxAxpaHa ocHoBa.

To6nuqo 1

Ns AKTI,,I B

CroiHocr - x.rs.
3t.LZ.20t7 t.

L HereKyr4x aKrxBx - o6qo, B T.,i.: 1 808

1.1. Atn rorpaiH N HeMarephanHu axrhB14 3

!.2. ,0,tarorpainra MareptaanHx aKTrB14 13

1.3.

Penyraqrn (noaoxrrenua pa3nxxa or xHBecr4q!4nra no npu4o6uaaxero
Ha YA 3nareH nes xanlara.n AA) L 792

2 Texyqx axrxBu - o6u4o, e r..r.: L8 gZL

2.L. TeKyu],H B3eMaHhn 5 876

2.2. OxHaHcoBh axlran - o6u4o, e r..r.: 11 134

2.2.L. t,uuoxcoeu oxmueu no peno cdenxu 70 082

2.2.2. tbunoucoeu oxmuau, dapxonu ta mbpzyeaHe, e m.q.: 7 052

l.nbPBA 14H BECTI4 Ur4O H HA 6AHKA M 23

2.OOHA 34 HEABI4HI4M14 14MOTI4 Eb/lrAPhn MCilq 30

3,EBPOXO/]A 5b,N TAP ff AA L2

4,Eb/ITAPCKA 3AXAP M 55

s.l,lHAyCTPr4MEH XO,0A Hr sbnrAP R M 2

6.COOAPMA AA 27

7.TPE rzc rPyn XOIA M 8

8.roPilfi rArAPr4H M 20

9.X14MhMnOPT M 19

lO.CTAPA N,flAHt,lHA XO,NA AA 10

11.M5EHA AA 20

L2,ENXVM I4CKPA M 6

13.AABAHC TEPAOOHA AAC14 r-l 5

14.M+C Xt4APAB,n!4K M 7

15.MOH5AT A.q 3

16,3bPH E H 14 XPAH14 5b/]TAPt,4R M 4

17.XO.nAhHr BAPHA 380

18.T5 UK5 AA 51

1g.nPOytlBAHE 14 AOSVIB HA HEOT 14 f€ M Lt7
20.cvnEP SoPOBEU nPOnbPTt4 OOHA MCl,4U



21.BE/ITPAO ACET MEH

rPynA 3EHUT WHBECTMbHT XOnAUHT M
foArlueH xoHconx,qxpaH $rHarcoe orver sa nepxoAa O!.OL.2OL7 -3L.12.20L7r.

K'bM 37.72.2077 t. nachBa Ha oreera 3a Srra rcoeoro cucroeH!4e Ha [pynara 3er rr 14 rBecrMrHr Xo.nAu Hr

B Kr lo'l Ba:

o O6qo co6crseH xanxrar B pa3Mep Ha 706 x[n.nB., Qoprvrrpan or OcHoaeH Kanuran or 248
xxn.nB., Pe3epBx - LO4 xun.nB. I Hepa3npeAeneHa ne,]an6a - 354 xxr.nB.

. Herexyull,,r nacxBx s pa3Mep Ha !9 564 xan.A}., or xol4To 3aAbnxeHhr no eMhr[paHrg
o6nrraqroxex 3aeM - 19 558 xhn.nB.

. TexyulH nacl4BH B pa3Mep Ha 459 xn[.AB., or xor4To 7LG xan.nB - HenorbpceH At4BuAeHT 3a

Texyqara A MAHanA roAxHx Ha axqxoHepx Ha ApyxecrBoro, 276 xAA.nB. - Hagrc.neHr x'bM

3L.!2.2O17 t. Abnxr4M[ nnx8u no o6nrraqlroxeu 3aeM, a ocraHarara qacr ca rexyu-{h

3aAbnxeHri9 xbM nepcoHana, ocxrypxTenHx npeAnphfTr48 x AaHbqHH 3aAlrxeHhfl.

EMxrhpaH!4flT or ApyxecrBoro-MaiKa o6nhraqxoHeH 3aeM e clc cneAHxre napaMerpx:
- BxA xa o6rrraqrure: o6rxxoBeur, 6e3raauvru, norMeHHr, cao6o4xonpexatpnnemr,
.n rxBoHocHI.r, o6eanevexr, HexoHBeprhpyeMh

- Pa3Mep Ha o6nhraqhoHHxe 3aeM: 10 000 000 /4ecer mr.nroxa/ eepo

- 6poi Ha o6nr,rraqhhre: 10 000 (4ecer xNnn4r,r)

- HoMhHanHa crofiHocr Ha e4xa o6nrraqrn: LOOO /xnnaAa/ eepo
- EMlcr4oHHa croirocr xa egria o6nrraqna: L OOO /xnneqa/ eepo
- CpoK (rvraryprrer) xa o6nrraquoxrre 3aeM: 8 f ocerv'f roguun (96 rvreceqa), cquraHo or Aarara
Ha cxrrorrBaHe Ha 3aeMa (rep,aeare Ha eMr4cxnTa) c rpt4 roAnqu rparrceH nepxoA
- Aara, or xosro reqe cpoKa Ao naAexa:06.10.2017 r.

- ll[x!a:6.00 % (LrecT npoqeura) xa roguuta 6ata;
- nepxoA Ha nr4xBeHo nnauJ,aHe: Ha 5 Meceqa - 2 n-brh roArurHo
- florauJeHt.le Ha maBHxqara: Ha Aecer paBHI BHocKh no 1 000 000 /eArn t,ll,lnnoa/ eepo
- AaTl4 Ha naAexrre Ha:

rrasH!4qHr,r nnaulaHrF: 06.04.2027 r.; 06.70.2021 r.; 06.04.2022 r., 06.L0.2022 r.; 06.04.2023 r.;

06.L0.2023 t.; 06.04.2024 r.; 06.t0.2024 r.; 06.04.2025 t .; 06.LO.2025 t .

AuxBeHn nrar{aHxr: 06.04.2018 r.; 06.10.2018 r.;06.04.20L9 r.; 06.10.2019 r.; 06.O4.2O2O r.; 06.LO.2Q2O

r.; O6.04.202t t.;06.70.2021r.; 06.04.2022 t.,06.10.2022 r.;06.04.2023 r.;06.10.2023 r.; 06.O4.2O24 r.;

06 .10 .2024 r .; 06 .O4 .2025 r .; 06 .tO .2025 r .

- qen Ha o6nrraquoxH!4n 3aeM - llpr4o6ueaHe Ha MItHopxrapHI4 t,l Maxop]4TapHx AFnoBe or

ny6auvxr u xeny6nutun xoMnaHxr4 B Sbrrapxi u uyx6naa, nxxBoHocHh Atr[oal4 qeHH]4 t(H!4xa,

ag.noBe B Ko.nexrhBHt,l ]4H8ecrxr-l!4oHHh cxeM[, noKynKa Ha s3eMaHxr, ynpaBneH]4e 14 pa3ahrl4e Ha

HanpaBeHure AHlecrt\uvt, c qe.n noBxuaBaHe Ha rflxHara croiHocr. C orneA peAy[txpaHe Ha pxcxa, npx

hHBecrlpaHe ra xa6paxrre cpeAcrBa qe ce qenh oopMxpaHe la 4reepcllQnqupaH xHsecrhqloHeH

noprQein.

Pa3xoAl4Te sa 4efiHocrra Ha fpynara 3eHrr 14HaecrMtHT xortAhHr npe3 roAl4Hara ca B pa3Mep Ha 471

xhn.nB., Haro cbqhre ca AoHec,nx o6u4o nprxo4r (e r.v. or nnxBr, AvtBVAeHrH, HereH pe3ynrar or
npeoqeHxr x or cAenxx c Qrraxcosu axrret) a pa3Mep Ha 689 xln.nB.



rPynA SEHUT UHBECTMbHT XOnAUHT M
foA[ueH HoHconxAxpaH Q}auaucoe orver aa nephoAa OL.O7.2077 3\.f2.2077 t. cnp.l2 on 52

[43Bbpr.xeaHara or ApyxecrBara I fpynara AeiHocT He oxa3Ba n ue 61 4oeena 4o He6naronprrrHo
eta4eicrare Brpxy oxonHara cpeAa, exonorxnTa, xaxro H Bbpxy 3ApaBero h 6esonacxocrra Ha

cnyxxTenhTe.

Ecrecraoro, o6xsara !4 o6eMa Ha r3BbpuBaHara or ApyxecrBara B fpynara 4e tocr He npeAnonara
3aBhc}4Mocr Ha qxc,leHocrra 14 3annaqaHero Ha nepcoHana or rexH[fl non. ,Qe tocrra Ha ApyxecrBara
He oKa3Ba HeraTlBHo Bb3AeicTBxe B'bpxy npaBaTa Ha qoBeHa l1 He AonycKa 3HaqrTe/leH pxcK oT TrxHoTo

HapyuJaBaHe.

npoqec[Te Ha B'brpeuHa opraHx3aqHs B fpynara 3eHrr l4HBecrM'bHr xonAlHr ca npeAHa3HaqeHx x
rapaHTHpar apeAoTBpaTgBaHe h HeAonycKaHe Ha xopynq[fl x noAKynu, cnyqax 3a xohTo Aocera Be ca
ycTa Ho Be H h.

7.3. Boxxu ct6umun, Hocm'bnunu cned damomo, KbM Konmo e cbcmaaex zoduwuua Qunoncoe
omqem

He ca Hacrbnr4nr4 xophrxpaqx ct6utus nnu 3Haql4Te.nH[ Hexopurrlpaqr4 cb6!4rhfl MexAy Aarara Ha

cbcraanHe Ha xoHconxAxpaxrn Qruaxcoara orqer 14 Aarara xa o4o6pexrero or prKoBoAcrBoro 3a

ny6rrxyaa xero My ocgeH onoBecreHhre.

Ha 12.01.2018r. e cK.nK)qeHo AonrnHl4Te.nHo cnopa3yMeHhe 3a npexpareBaHe Ha npeABapr4TenH!4i

AoroBop 3a floxynxo-n poAax6a Ha 4 MrH.6p. aKLp4h or Kanl4rana Ha,,Cynep SopoBeq nponbpru <Dox4"

MChq or 12.10.2077 t., no cr.nara Ha Koero a BaHcoBo n.nareHara cyr,la qe 6t4e B-b3craHoBeHa B cpoH

Ao 30.06.2018r. BeAHo c HaqxcneHa HeycrofiKa B pa3Mep 3t4 xu^.^a.

L.4. BeponmHo 6bdeu,o pa3eumue Ho fpynomo
3eHrr I4HBecrMbHT XonAxHr qe ce npxAbpxa KbM pa3yMHa r aAeRBarHa rHBecrr,fl-ll,{oHHa no,nl4fl4xa c

qen ocl4 rypflBa He Ha:

- TeMn Ha pacrex Ha no,noxlrerHr4Te Qlrxaxcoera pe3ynrarr or geiHocrra Ha fpynara, xo ro e

cbo6pa3eH c peanHxre rKoHoMrqecKrl ycnoBhf, I crpaHara h e B ctorBercrBl4e c xHTepec[re Ha

rHBecThTop14Te;

- npo3pa'{Hocr B ynpaBneHxero Ha ApyxecTBara or fpynara;

- 3aqhTa Ha aKq[oHepHrTe npaBa x paBHonocTaBeHo TpeThpaHe Ha BceKh aHqhoHep.

L.5. AeicmBuA B o6nocmmo Ho Hoytnouzcnedoaomencxomo u poseofruomo deiuocm
npe3 2017r. fpynara 3eHHT l4HBecrMrHr XonAxHr He e octqecrBseana 4e crarn B o6nacrra Ha

HayqHou3cneAoEarenc(ara r pasaoixara 4eiuocr.

L.6. hH$opMoqun so npudo6ueoue Ho co6cmeeHu oKupu, usucKaoHo no pedo xo,an. 787d om

TbpzoacKuf, 3oKoH

npe3 2017r. ApyxecrBara or fpynara 3eHrr ,'lHBecrMtHT XonAxHr xe ca npN4o6raanr co6craeHN

axqxx no peAa Ha 9n.1874 or TlproBcxhr 3axoH.

1,.7 - Honuquemo Ho KnoHoBe Ho npednpunmuemo

ApyxecrBara or fpynara 3eHrr 14HBecrMbHT XonAxHr HflMar perhcrpxpaH14 xroHoBe.

L.8. lhnongsoHu QuHoHcoeu uHcmpyMeHmu, ynpoeneHue Ha QuHoHcoeufr pucK

npeABrA 4eiuocrra cx 3eHhr l4HBecrMtHT XorgllHr pean!43xpa AoxoAHocrra cr r3qnno qpe3

ynpaBneHhe Ha QhHaHcoBhre cn aRrABA, a He qpe3 npoh3BoAcrBeHa 4eiuocr. nopaAl4 Ta3I., npxqxHa

ptlcxoaere, Kor4To cbqecrsysar, ca x3qf,.no B norero Ha xHBecrrpaHe xa $rxaxcoer raxcrpymexrn. Hai-
tonew Aen or nphxoAxre Ha ApyxecrBoro-mai xa ca or ynpaaneHhe Ha rexyqhre ny $raancoan
axrhox, noA $oprua Ha a(Llhx Ha eMrreHTr, TbpryBaHx Ha 6OE xnh Ha Apyrx axrrer, nogpo6no



rPvnA SEHUT UHBECTMbHT XOnAUHT M
fo4rueu KoHconrlAfipaH $rrarcoe orqer 3a neprlo,qa OL.O7.2017 -31,.1,2.2077 r. cmp.l3 on 52

onl4caHh B T.1.2 no-rope I npeAcraBnsBau{x no,ne Ha npxnoxeHhe ua o6ntraqroHnlfl 3aeM. nopaAu
Ta3ri npxqxHa ce o6ptqa BHxMaHue Ha oHe3r pxcl{oBe, TncHo cebp3aHh c RanAranoBAA n
cbn'brcrBau{xF ro Quraucoar naeapt4..{eixocrra Ha ApyxecrBoro npe3 2017. 6e ca'rpaaxa c h36srBaHe
Ha pa,lcxoBe, xouro 6rxa Mornx cbqecrBeHo Aa noBnr4n9T Ha pe3ynTaThTe or 4eitocrra. 3a Hsxotl oT rflx
Raro r.Hap. o6qr prcxoee (aa6aenHe Ha rxoHoMl4.recxhs pacrex, 3axoHoAarenHx npoMeHh I
HerarrBeH naax aa 4eiuocna, npoMrHa Ha.nl4xBure no HpeAxrh r 4p.) 4pyxecraoro xe 6r Morno Aa
x3rpaAll o4creMa, Kosro Aa npeAorBpar[ BnrnHuero hM. 3a Apyrx or rnx o6ave, T.Hap. cexropH].1,

ApyxecrBoro e x3rpaAxno c!,tcreMa 3a ynpaBneHl4ero rM. Cbcrox ce B nepxoAxrlHoro x HaBpeMeHHo

cbcraBf,He Ha 0uHaHcoBh orqerll, a clu.to H qpe3 cBoeBpeMeHeH aHaru3 Ha eMrreHTrre, TbpryBaHx Ha

505. AHanx3'br ce t,t3o'bpuBa or npeAcra Bnn Ba qr4Te ApyxecrBoro, (o]4To rMar Aocrar]i{Ho Beu{uHa x

npoQecxoranex onnr, .qaBaq uM Br3MoxHocr Aa oqeHflr pt4cxoBere Ha ro3ta na3ap.

npraxoArare Ha AbqepHoro ApyxecrBo ca or o6rqaiHara 4eixocr, a xMeHHo raxcr 3a ynpaoneHue Ha

p,O "3narex nee" u IQ "3nareH neB I4HAexc 30".

2. flexaapaqun 3a KopnoparxBHo ynpaBreHxe
(ctra. va.40 or 3axoHa 3a c'{eroBoAcrBoro r ra.100x, an.7, r,L or 3nnqK)

2.1. UHfopMoqun 30 cno3aaHe no qenecvo6posHocm Ho xodexco so KopnopomueHo
ynpoeneHue, odo6peH om sovecmxux-npedcedomenn Ho KAH:

,,3eHxr I4HBecrMbHT XonA!4Hr" M ce npxAbpxa no qenec'ro6pa3Hocr xtM qenxre, 3anerHanh B

HaquoHanHHn KoAeKc aa KopnoparxBHo ynpaBneHhe (HKKy) u K'bM cbBpeMeHHara AenoBa npaRTxxa Ha

Hopnopar[BHo ynpaBneH[e. Te3x qenx ApyxecrBo nocrr4[a xaro cna3Ba erhqHrre HopMr4 14 np]4Hqhnx

3arerHan14 I KoAexca:

. Ocr4ryprBaHe Ha npo3pa'{Hocr I ynpaBneHxero Ha ApyxecTBoro;
o llpr,r r,rs6op Ha l43nbnHl4TenHo prKoBoAcrBo ra Qoprvrrapaxe Ha HeroBara KoMnereHTHocr

- nprAbpxaHe KbM r,r3hcKBaH}4f,Ta Ha HaqxoHanHI4Te HopMarxBHl,r aRToBe x

Ycrpo creeurre 4oHyMeHTh Ha ApyxecrBoro Hh;

o l4a6nreaHe ra xorQarxr Ha 14HTepec[ MexAy xopnoparhBHoro pr(oBo4crBo r,,l

cBbp3aHx c Hero nxqa x3BbH ApyxecTBoTo;
. OcbqecrBrBaHe Ha npeBaHTl4BeH, Texyu{ 14 nocneABauJ, KoHTpon B}pxy Qrpalexrre

npoqecx;
. l,'l3BbpuBaHe reRyulo h Ha roAr4uJHa 6a3a Ha He3aBxcxrvr Qrraxcoa ogur.

,,3eHhr I,lHBecrMtHr XorArur" A,0, He cna3Ba no qerecto6pasHocr Apyr KoAeKc 3a RopnoparxBHo

ynpaBneHle, xaxTo h He npxnara ApyrH npaxTxxh no xopnopaTxsHo ynpaBneHre B AonbnHeHxe Ha

3anerHa.nrre B xoAeHca 3a xopnoparxBHo ynpaBneHxe, o4o6peu or 3aMecrHl,rx-n peAceAareng Ha KOH.

2.2. O1acueuus om cmpoHo Ho eMumeHmo Kou qocmu uo xodexco io KopnopomueHo

ynpoeneHue He cno3go u KoKEu co ocHoeoHuamo 30 moao:

,,3eHxr I4HBecrMbm XonArrr" M cna3Ba 3a.nerHarxre npagyna a npl4Hqxnx sa 4o6po RopnoparxBHo

ynpaBneHxe B KoAexca 3a xopnoparxBHo ynpaBneH14e, oAo6peH or 3aMecrHxR-npeAceAarern.

2.3. OnucaHue Ho ocHogHume xopoKmepucmuKu Ho cucmeMume 30 ebmpeweH KoHmpon u
ynpoaneHue Ho pucKo Ho eMumeHmo abe apb3{o c npoLleco Ha quHoHcoeo omqumoHe'.

BbB Bpr3Ha c npoqeca Ha $uxarcoeo orqxraHe ,,3eHhr l4HBecrMbHr XonAAHt" M nphnara cxcreMa 3a

B'brpeueH koHTpon, KogTo ce npenrxra c 4eirocrra My x e Hepa3AenHa qacT oT Hero. nopaAr ManKxs

cx eRhn BtTpeuJHt4f, xoHTpo/t Bb8 Bpb3xa c npoqeca Ha oT'{uTaHe ce ocbulecrBnBa 3a Bcnxo eAHo



rPynA 3EHUT UHBECTMbHT XOnAUHT M
fo4rureH KoHconxAhpaH Qurarcoa orver:a nep[oAa OLAL20L7 -37.72.2017 r.

cTonaHcxo AeicrBr4e oT ynpaBnrBaqxTe $ fnaBHAA cgeToEoAxTen noA HaA3opa Ha oAhTHr4S KOMTTeT.

no cBosra cbulHocr B To3x npoqec ce npxnara HenpeKbcHaro npeBaHTxBeH, nocneABaq h xop[rhpau{
xoHTpon.

2.4. hHqopvoqufl no qneH 70, nopozpoQ 1,6yxeu: ,,e,z,e,a,u" om AupeKmuBomo 2004/25/EO
Ho En u Ho Cbeemo om 27.04.2004e. omuocuo npednoxeHun 30 no?nbu,oHei

npe3 2017 r. npeArolxeHx, 3a nornru{aHe KbM rpynara ,,3eHur ,lHBecrMbHT XonAxHr" rnr,! or Hefl KbM

Apyrri nxqa He ca ocbqecTBf,BaHx;

2.5. C'bcmoeo u QyH4tluoHupdHemo Ho oduunucmpomuenume, ynpoeumenHume u
xodaopnume opeoHu u mexHume KoMumemu:

fpynara ,,3eHr4T l,lugecrrvrtrr Xon+nxr" M ce ynpaBnrBa or Cteer Ha AlpeKTopxre, vriro rprvneHeu
cbcraB npe3 2017r. e xaxro cne4aa:

- Ao 25.09.2017r. - Mxrbo AneHcoB 3rxaraHoB - npeAceAaren h l43n.ArpeHrop, CBerocnaB

ToAopoB EarypoB - l43n.Arpexrop h Bna,qxMr4p tlBaHoB MocRoB - He3aBrcrM qneH;

- Or 25.09.2017t. - Sacrpa H[KonoBa V^xoBa - npeAceAarer, Benuvxa MaprHoBa CaxaxrH -
t13n. Axpexrop h PyMeH Banepx naHaioros - q,neH Ha Cb8era. npeAcraBlrenHx npaBoMor4xB

hMa npeAceAare[A A V3n\nHATenHxs AhpeKTop 3aeAHo 14 noorAenHo. PyMeH Banepx

naHaioroe e rs6pau xaro He3aBr$4M ,ureH Ha CrBera no cM}4cbna Ha qr.11.6a or 3nnLlK. Tbfi
Karo Bnoc.neAcrBr,re 3a Hero ca Br3Hr4RHarI4 o6crosrencrea no,{n.116a, an.2 or 3nnLlK, CtBerbr
Ha AhpeKroplrre e B3en peueHxe 3a cBxxaaHe Ha [3srHpe.qHo 06qo c]6paHxe Ha

axqroHephre Ha 10.04.2018r.:a r:6op Ha HoB He3aB[cl4M '{reH.

l-l pra Qynxqraorrapa Hero ch CbBerbr Ha AxpeRTophre ce nplAbplRa xbM npenopbxxre 3arerHarh B

Haql4oHanH14n xoAeKc 3a KopnoparhBHo ynpaBneHIe I no-cneq!4anHo:

a.) CA ocxrypiBa HaAnexHo pa3npeAeneHhe Ha 3aAaqxre h 3aArrxeHrrra MexAy cBol,re q.rreHoBe.

OcHoBHa Qyxxrlran Ha He3aBl4o,rMl4r AxpetrTop e Aa KoHTponhpa Aei4crlrfia Ha l43nb/lHr4Te.nHoro

plKoBoAcrBo x Aa yqacrBa e$exrxBHo a pa6orara Ha Apyr{ecrBoro B crorBercrBhe c npaBara x

14HrepechTe Ha axqxoHep]rTe;

6.) qneHosere Ha CA Tpn6Ba Aa pa3nonarar c Heo6xoAxMoro BpeMe 3a x3nbnHeHxe Ha 3aAairhre ch x

3aAbnxeHr4FTa cx. Bbnpexl4, qe qreHoBere Ha CA xMar orroBopHx nocroBe xaro ynpaBngBalqlr 14 B

Apyrr ApyxecrBa, ToBa He npeqx Aa or,qaBar Heo6xoAhMoro BpeMe u crapaHl.le e 4eiHocrra Ha,,3eHr4T

l,lHBecrMbHr Xon4u*" Ai{. B ycrpoicrBeHhre axroBe Ha Haurero ApyxecrBo He cbu{ecrByBar

orpaHl49eHl4fl 3a CA 8tB spb3xa c rf,xHo yqacrl4e I ynpaBneHxero Ha.qpyrx ApyxecrBa;

s.) l4s6op'rr Ha q.[eHoBe Ha C,0, craBa nocpeAcrBoM npo3paqHa npoqeAypa/ xosro ocxrypflBa

HaBpeMeHBa I AocranqHa rHQopmaqrr orHocHo rr4qHI4Te u npoQecronarHrre KaqecrBa Ha

xaHAxAarrre 3a q.neHoBe. B ycrpoicreexrare akroBe Ha ApyxecrBoro HnMa orpaHxqeHxn 3a

nocneAoBarerHocrra r 6por Ha MaHAarr4Te Ha qreHoBere Ha Cteera;

r.) llo orxouenue Bb3HarpaxAeHxero Ha CA, To cbuloro He e o6B]p3aHo c xpxrephh 3a nocrrraHe Ha

pe3ynraru. Bb3Ha rpaxAeHxero e nocroaHHo h e onpeAeneHo c PelxeHre Ha OCA. foAxtlHoro
Bb3Harpar{AeHxe Ha Bcr4qx}4 qneHoBe Ha CA e Ha Mece.lHa 6aza u e B pa3Mep Ha ner MI4Ht4ManHh

3annarr. ApyxecrBoro Hx He e npeAocraBrno Haro AonbnHhrenHh crAMYnA A Eb3MoxHocrh Ha CA

axqhx, onqxh Bbpxy axq[r4 r 4pyrr.r $rararcoBx r4HcrpyMeHrx 3a nocr!4rHarr,! 4o6pr Quxaxcoeu
noKa3are,n x;

4.) B Aeicretnra ch q.neHosere Ha CA cna3Bar xeo6xo4urnrre u3acKBaHAA, xot4To ca 3aner{anv B

Haq!4oHarHoro 3axoHoAarercrBo orxocxo 4eixocrra ta ny6ar,lxo ApyxecrBo. nprAbpxar ce xlM
npaBhnara a ycrpoicreeuure Hr axroBe, Kohro orpa3rBar o6qara saxoxoaa pauxa e ralu o6nacr;
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e.) OArrHxnr KoM!4Ter Ha ApyxecrBoro e B cbcra B or rpxMa qneHa - BnaAlMhp I4BaHoB MocKoB, Kxpxn
SHxoB l,lnxeB h Hrxonai ATaHacoB Hop6a4xra cxra orroBapnr4x Ha Bcrqxr [3xcxBaH]4n Ha 3axoHa, xaro
npeAcTaBxTenl.lTe Ha To3!4 xoMrTeT Ha6npAaBaT npol{echTe Ha o[HaHcoBoTo oTrthTaHe, cle,qrT 3a

crcTeMHoTo ynpaBneHhe Ha phcxoEe no oTHouJeHhe !4HBecThpaHe Ha cpeAcTBa h oT'{eTHocT,

ocru{ecTaflBar xoHraKr c He3aBIct4MX9 perhcTp14paH oAxTop Ha ApyxecTBoTo.

Cne4eahxn norrrhKara 3a noBeqe npo3paqHocr I orHoureHrrra c perynaropHxre opraHr, aKqI4oHepxre

n o6qecrBeHocrra, ,,3eHVt hssecrr"rtxr Xonguut" M pa3Hpr4Ba perynHpaHara tuQoprvraqran vpe:
14 HoopMaqxoHHara chcreMa h MeAxs ,,X3News", kaRTo 14 Ha cBonra uHTepHer crpaHhqa. ApyxecrBoro
pa3xphBa xHoopMaqxr I cboTBeTcTBue cbc 3aRoHoBl4Te r3hcxBaHhn. CA rapaHTxpa pa BHonocTaBeHocT

Ha aApecarhre Ha xHQopMaqxrra (axqxoHepr, 3arHrepecoBaHh nr4qa, xHBecrhr-[4oHHa o6u{Hocr) r He

no3Borf,Ba anoynorpe6r,r c BbTpeuJHa [HoopMaqxf,. CxcTeMaTa 3a pa3xpHBaHe Ha l4HoopMaqxt
ocxryprBa nb,lHa, HaBpeMeHHa, IrpHa lr pa:6rpaema rarQoprvraqran, KoFTo AaBa Bb3Mox(HocT 3a

o6eKThBHr,r x 14HoopMhpaHx peueHxF x oqeHxH.

Bcrvxr QnuaxcoaH orqer[ Ha ApyxecrBoro ce ]i3rorBsr cbrnacHo MCC, a roAxrxHxflr oAxr ce

r43Blpuea or He3aBrchM oAxrop c orneA oct.trypnBaHe Ha 6e3npxcrpacrHa u o6exr]4BHa npeqeHKa 3a

Haq14Ha, no KoiTo ca h3rorBeH14 x npeAcraBeHx re3r4 orgerh. OT,{errre ce nprApyxaBar or noApo6H}4

AOKnaAri 3a AexHOCTTa.

B 3axnpqeHre Moxe Aa ce o6o6qx, qe Ae Hocrra Ha ,,3eHxr I4HBecrMrHT XonAhHr" M npe3 2Ol7 r. e
B CtOTBeTCTBT4e C HKKy h MeXAyHapOAHr4Te CTaHAapTh.

2.6. Onuconue Ho nonumuKomo Ho MHozoo6pogue, npunozoHd no omHoweHue Ho

odMuHucmpomu1Hume, ynpoeumenHume u Hod3opHume opeoHu Ho eMumeHmo eb9

epb3xo c ocnexmu, Komo ebgpocm, non unu o6po3ogoHue u npoqecuoHoneH onum,

qenume Ho mo3ll nonumuKo Ho MHozoo6po3ue, HoLtuHbm Ho npuno{eHuemo u
paynmamume npe3 znepuodo om moeo:

B cboreercrBxe c Maqa6a 14 ecrecrBoro Ha osbrqecrBn BaHara AeiHocr,,3exrr l,lxaecrmtxr Xoa4,nur"

M He npxnara nort4rhKa Ha MHoroo6pa3!,re no orHorreHI4e Ha cBor4Te aAMhH!4crparxBH14 h

ynpaBxTenHI opraHx BbB Bpb3xa c acneKrx KaTo Bb3pacT r1 non. nphnara ce non]4Tr4Ka no oTHoureHhe

e.qxHcrBeHo Ha o6pa3oBaHxe h npooecloHaneH onxr, cbo6pa3Ho l,r3hcRaaHrrra ra 4eficreaqoro
3axoHoAaTencTBo.

3. flontaxrreaHa xHoopMaqxf, no npxroxeHxe 10 or HapeA6a Nq 2 3a

npocneKrxre npx ny6rxqHo npeMaraHe x AonycKaHe Ao rbproBxf, Ha perynxpaH

na3ap Ha qeHHx KHxr(a x 3a pa3xpxBaHero Ha xHoopMaqxn

3.L. Cmoisocmso u KonuqecmeeHo u3pol{eHue omHocHo ocHoeHume Kamezopuu cmoKu,

npodyxmu u ycnyzu, c nocoqeoHe Ho mexuun dnn a npuxodume om npodox6u:
Karo pe3ynrar or npeAMera cr ra 4e uocr rpynara 3eHHr 14HBecrMbHT XonArHr peanu3]y,pa npxxoAl,l Ha

xoHcon14AxpaHa ocHoBa oT:

. onepaqxh c rexyr4l4 QuHaHcoar aKTABA - nokynHo-n poAax6r r peno-c4enxH c aKqhh Ha

ny6nrvura 4pyxecrBa, rbpryBaHx Ha peryn14paH na3ap (5O5-Co0un M);
. npeoqeHxh Ha nplrexaBaHt,tTe axqxx or eMhreHTu Ha 6a:a xorrpoexhre Ha rexHxre axqhx Ha

605 (nocne4xa qeHa 3a crorBerHhn orqereH nepraog);

. AAXBA or AbpxaHh cao6o4xu napxqHx cpeACTBa no Aeno:uru a 6axxr;

. nonyqeH[ AAaUAeHTA or yqacl4F B Kanhra.na Ha Apyrr ApyxecrBa;
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. oTnHcaH AxBxAeHT 3a MhHaIh ToAXHX - Haqhc.neHxa nplxoA oT oHa3r4 qacT oT Al,tBxAeHra,
xoiro e rnacyaaa ,r HenorbpceH or aHqxoHepx Ha,qpyxecrBoro Ao !43Tl4qaHero Ha 5 roAnrxHxF cpoK Ha

ia,aBHocT 3a x3nna r4a HeTo My;

. raKct,t 3a ynpaBneHre Ha AoroBopHhre Qou4oee or 4tqepHoro ynpaBnf,Bau{o ApyxecrBo.

To6nuqo 2

8xA npnxoA Rbm 31.12.2017r.

CyMa I
xnfi.ne.

20t7

% or o6qxre
flp,rxoar

2017

Or onepaqHl.l c 0nHaHcoBr axrrarur
hHcrpyMeHir

59 5.55%

Or peno onepaL{xx c 0xHaHcoB, raHcrpyMeHrx 155 L4.54 %

Or npeoqeHxa Ha nprrexa6aHri axqrr r87 77 .59 %

O, AxBxAeHrx 165 L5.52 %

Apyr, - ornxcaH AMBIAeHT 3a MriHan, roAMH, r,r

HaqMcreHr Heycroikr4 no Her3rb,nHeH,l

aHlaxllMeH
361 xx.96 %

or ysyrx {ynpaBreHue xa 4orooopxr,r Qox4oae) 136 L2.79 0/o

O6qo npxxoAx 1 063 100,00 %

3.2. uHQopMotlun omHocHo npuxodume, poanpedeneHu no ocHoaHu Komezopuu deixocmu,
no30pume Ho Koumo ce ocbu.$cmaf,eom:

npe3 2017r. 3eHxr l,lHBecrMtHT XonAxHr ocbqecrBnBa cBorra AeiHocr caMo B Peny6nhxa E'bnraprn. B

cneABarqaTa Ta6nxqa ca npeAcTaBeHI4 npxxoAxTe no ocHoBHh KaTerophr4 KaTo HeTeH pe3ynTaT Ha

xoHconhAhpaHa ocHoBa.

To6nuqo 3

BrA npxxoA r(bM 31.12.2017r. CyMa a

xuA.^8.

2017

'/o or o6!\rre
npvxoAx

2077

or onepaql,l9l c 0rHaHcoBv al(rrBx,
xHcrpyMeHrx - HereH pe3yrrar

25 2.93 %

Or npeoqeHHa Ha OxHaHco8rt aKrxBx -

HereH pe3yrrar t67 L9.56%

OTAxBTAerltx 165 L9,32%

Apyrh - ornEcaH AlrBrAeHT 3a MrHarrl
aoAr,tx, 14 HaqrcreHr xeycroixn no

HEH3NbIHEH}I AHTAX{TMEHT}i

361 42,27 %

oT ynpaBreH}ie Ha AoroBopHx 0oHAoBe 136 L5,92%

06ulo npnxoAx 854 700,oo %
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3.3. hnQopnotqun 30 cKnpqeHu cbulecmaeHu cdenKu:

npe3 2017r. ca cKnpqeHx cneAHhre cAenxx or cblqecrBeHo 3HaqeHI4e 3a fpynara:

i Ha 06.10.2017 t., B'bB Bp'b3Ka c peueHxe Ha ClBera Ha Axpexrophre or 28.09.20!7 t.,
ApyxecTBoTo-Mafxa ,,3eHHT tlHBecTMbHT XoaArxr" M cK,rltoqx o6nlraqhoHeH 3aeM cbc c.neAHrTe
na paMeTph:

- BhA Ha o6nIraqh]4Te: 06t.txHoBeHx, 6e:Hanr,lur,l, norMeHHr, ceo6o4ton pexarpnrervrr,
/r ]4 x Bo H oc H r,,r, o6e3neqeHx, HeHoHBepTxpyeM14

- Pa3Mep Ha o6nxraqxoHHh, 3aeM: 10 000 000 /4ecer mrnraoxa/ eepo
- Spoi Ha o6rr4raqhxre: 10 000 (4ecer xrnn4r)
- HoMlHanHa croisocr ra eAHa o6nxraqhn: t OOO /xur'AAal espo
- EMr4choHHa cro;Hocr Ha eAHa o6nxraqhf,: l OOO /xunapa/ eepo
- Cpox (rvraryprarer) ua o6rrraqnorrr.r, 3aeM: 8 /oceml rcAuxu (96 rueceqa), cqhraHo or Aarara
Ha cK.npqBaHe Ha 3aeMa (ra4aaaxe ua err,rrcnnra) c:|py. foArlHA rpaTxceH neproA
- Aara, or Konro re'{e cpoka Ao naAexa: 05.10.2017 r.

- ,t'lhxBa: 6.00 % (tuecr npoqeHra) Ha roAhuJHa 6a3a;

- nephoA Ha.nrxBeHo nnaqaHe: Ha 6 Meceqa - 2 nbrr roAnuHo
- norauJeHhe Ha rraBHhqara: Ha Aecer paBHx BHocr{}.i no 1 000 000 /earn rvrrlr,rox/ eepo
- Aarn Ha naAexxre Ha:

r.naBHrqHr4 nnau{aHrn: 06.04.202| r.; O6.tO.2O2t r.; Q6.O4.2O22 r., 06.L0.2022 r.;06.04.2023 r.;

06 .r0 .2023 r .; 06 .04 .2024 t .; 06 .LO .2024 t .; OG .04 .2025 t .; 06 .tO .2025 t .

/r14xBeHh nnau.laHxn:06.04.2018 r.;06.10.2018 r.; 06.O4.2079 r.;06.10.2019 r.;06.04.2020 r.;05.10.2020
r.; 06.04.202L t.; 06.LO.2O2L t.; 06.04.2022 t., 06.10.2022 t.; 06.04.2023 t.; 06.tO.2023 r.; 06.O4.2024 r.;

06.1O.2O24 r.;06.04.2025 r.; 06.10.2025 r.

- qe, Ha o6nhraqxoHHha 3aeM - nplAo6[BaHe Ha MlHopxrapH[ 14 MaxophrapHh AfnoBe or
ny6nxqHx A Heny6nvsHn KoMnaHI4h B Ernrapxr 14 vyx6xHa, /r]4xBoHocHr.r AbnroBx qeHHh xHl4xa,

ASnOBe B XOreKTrBH14 t4HEeCTltltloHHt4 CXeM14, nol(ynKa Ha B3eMaHXA, ynpaBneHl4e h pa3Bl4The Ha

HanpaBeHxre uH.Becru\An, c qen floBr,iuaBaHe Ha TgxHaTa cToiHocT. c orneA peAyqr4paHe Ha prcKa, nph

[H8ecrrpaHe Ha Ha6paHxre cpeAcrBa uJ,e ce qenr Qoprur,rpaHe Ha AxEepchoxqhpaH r4HBecr]4qxoHeH

noproe;n.

Ha o2.l7.2ot7 t. e npoBeAeHo nbp8oro o6ulo cr6paHHe Ha o6nx ra qr4oHep}4re, Koero norBbpAx x36opa

Ha ,,TexclM 6aHK" M 3a AoBepeHhk Ha o6nhraqhooHephre.

Cbc cpeAcrBara or o6rhraqloHHara eMAcAA ca npuAo6vrvt aHTrBh Ha o6qa croiHocr oxono 18 MnH.nB.

> Ha 11.10. 2OL7r. ,,3eHur l4{BecrMbHr XonArH/' A.{ npr4o6I 100% or xanhrana Ha yA,,3nareB.neB

Kanxrar" M, B pe3ynrar Ha (oero craBa qacr or rpyna no cMl,rclna Ha 51 T.27 or AP Ha 3nol,1, a

[MeHHo: ApyxecrBo rnaixa -,,3eurr hHBecrMbHr XonAVHt" MA AtqepHo ApyxecrBo -,,3.nareH
,neB Kanxran" M.

3.4. l,lHbopMoqun omHocHo cdenKume c\tpqeHu metrdy euumenmo u cabp3oHu nuuto,

npedno(eHuA go cKnpqaoHe Ho moKu€o cdenKu, Koumo co u3abH o6uto uomo my

de xocm unu cbulecmaeHo ce omKnoHeeom om no3apHume ycnoaun:

npe3 2017r. HrMa cxrroqeHl4 c4enxu nex4y,,3eHrr I,lHBecrMtHT Xon4rHr" A,E x cBtp3aHx c Hero nrqa,
KaKro ta npepoxeH[r 3a raxhBa cAe.nxt,t r3B]H o6r,raiHara tuy 4efiHocr hnr orKroHnBauu ce or

4eicraauqrre na3apHh ycroBhn. npe3 qerBlpro rphMeceqr4e ca cxrtoqeHl4 cAentrt.l c Vn ,,ABan v1H" M
na o6uqa crofixocr L2 xrn.nl.
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3.5. UH$opMotlua 30 ct6umuf, u noKo3omenu c Heo6utoeH 30 eMumeHmo xdpoKmep, uMoup
cbL4ecmleHo enunnue etpxy de uocmmo My:

npe3 2017r. He ca Hanhqe ct6ntnn n noxa3are,nl c Heo6hqaeH 3a 3eHxr l4HBecrMlHT XonAxHr
xapaxTep, ltMaqx cbu{ecrBeHo B.nr4iHl4e atpxy 4eiuocrra xa fpynara.

3.6. hHqopMoLlun Eo cdenxu aodeuu useus6onoucoeo:

npe3 2017r.,,3eH1r 14HBecrMbHr Xon4tnr" A,r[ unma ao4eHr r:etx6anaHcoBo cAenKta.

3.7.l4nQopnaqun eo danoeu yqocmue Ho eMumeHmo, 30 ocHoaHume My uHeecmuquu a
cmpoHdmd u qyw6uuo u usmouxur.qume uo Quuoucupoue:

OcxoaHara 4einocr Ha ,,3eHr4T l4HBecrMbHr XonAuBt" M e cbcpeAoror{eHa B'bpxy KoHcrpyhpaHero 14

ynpaBreHxero xa noprQeia or xHBecrxLlxr4 B qeHHx xHx)Ka, rbpryBaHr xafi-ee,.le Ha Ebnrapcxa
Oox4oea 6opca. npu l43rpaxAaHero xa noprQeiaa ort,lBBecrxt-lxx, MeHrAHMbHrbr ce crpemn rofi 4a
6t4e ctcraeex or axqxx Ha Apyr{ecrBa or pa3nxqHx [xoHoMhqecx]4 orpacrx c qen 4u aepcrQra xaqran

Ha pltcKa. ApyxefiBoro HflMa t4HBecrA\uA e vyx6uxa.

npe3 nocneAHoro rphMeceqre Ha 2077t. ApyxecrBoro e npoAano AenoBere cx, npeAcraBnf,Baqx 49%
oT KanrTa.na Ha,,ARTIB rneurgxmtur" OOA x e npugo6nno TOOo/o or Kanr4Tana Ha y,q ,,3naTeH ,tleB

Kanraran" Ap,, NxQopalaqrn 3a xoero e npeAcraBeHa e cne4aaqara ra6nrqa.

B cneABaqara ra6nr4qa e npeAcraBeHa rxQopnaqrn 3a xHBecrxql4[Te Ha ApyxecrBoro ste $rxaucoar
14HcrpyMeHrx, r'bpryBaHx Ha 6<D5-CoQnn A.{.

,L.L2.20L7

tDrxaxcoev aKTxBx, ADpxaHx 3a rbpryBaHe - 06140, E r,'{, no
EM],lTEHT],I

XonAr4Hr BapHa

Benrpa0 Acer MeHxAxMbHr M-Co0hf,
npoyqBaHe x Ao6xB Ha HeQr h ra3 M-Co$he
r.lH6M
Sbnrapcxa 3axap M
OHl,l 6bnraph, MCl4q
CooapMa AA
Cynep 60poBeq nponbpfl4 OoHA MCl,ltl
nr45M
lopri l-a raprax M nnoBAhB

An6eHa AI
Xrmrmnopr A.Q

EBpoxonA AA
xon.o,xHr CTapa nnaHhHa M
Tpeic rpyn xonA AA
M+C XxApa Bnx x Alq

Enxrm l,'lcxpa A,0,

AABaHc Tepa0oHA AACI/ l-l

3bpHeHr xpaHx M
MoH6ar AA

t4HAycrphaneH XonAhHr Sbnrapxfl AA

BGN'OOO

7 052

380

2s2
777

51

33

30

27

23

23

zo
20

19

L2

10

8

7

6

5

4

3

2
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OuHaxcogx axrhBx no peno €Aerxx - o6ulo, B r.q.:
<DhHaHcoel4 aKTuBr no peno cAenxr
B3eMaHxs or.nl4xar no pena Ha Qtxaxcoer xHcrpyMeHTl

Bcrvxo QlxaxcoBrr axrrBH

10 082

9 943

139

11 134

l43To.rH14x Ha 0hHaHchpaHe 3a ocHoBHxre !4 H Becrh t-lx 14 Ha ,,3eHrr 14ueecrmtxr xol4l4Hr" Ail npeg 2017r.
e eMxrxpaHara o6nuraqxoHHa eMr4c[e B pa3Mep Ha 10 MlnxoHa eBpo.

3.8. UHQopnotlufl omHocHo cxnpqeHu om evumeHmo unu om nezoeo dtulepxo dpyxecmeo, e

Kaqecmeomo uM Ho 3oeMononyqomenu, dozoeopu go goeM:

npe3 2017r. He ca cxnDqBaHla AoroBopfi 3a 3aeM or eMxreHra xrr or HeroBo AbqepHo ApyxecrBo, B

xaqecTBoTo hM Ha 3aeMononyqaTe,n 14.

3.9. l4xQopmatqufl omHocHo cKnoqeHu om eMumeHmd unu om Heeoao dbu.ppHo dpyxecmao, e

KOqecmeomo uM Ho 3oeModomenu, dozoeopu zo soen:

npe3 2017r. He ca cxnoqBaHu AoroBopr4 3a 3aeM or eMrreHTa rrr or Heroao AbqepHo ApyxecrBo, I
xaqecTBoTo 14M Ha 3aeMonoAaTenx.

3.10. UHfopMot4ua 30 u3non3aoHemo Ho cpedcmso om u3abpweHo Hoao eMucun qeHHu

KHU{O npe3 OmqemHug nepuod:

npe3 2017r. ,,3eHr4r l,lHBecrMbHr XonAxHr" M eMhrxpa o6nxraqhoHHa eM14cl4a B pa3Mep Ha 10

MrnroHa eBpo. Ha6paHr4Te cpeAcrBa B pa3Mep Ha oRo.no 19 558 xrn. ra. ca h3no^3BaHh or

ApyxecrBoro ocHoBHo 3a:

- h H BecT!.ir.lr4 h B AFnoB[ ytacrue-2LOOxun. ne.;

- AHBeCTA\An B ny6nrqHo TbpryBaH[ aHql4h - 1052xun. na.;

- AOrOBOpr.i 3a peno c qeHHx KHxxa - 1l L34 x[n. nB.

- B3eMaHhn h npeAocraEeHl4 aBaHch - 6 876 xxn. nB.

l-lo4po6Ha hHoopMaqxF 3a nphAo6xrxre axrxB[ e npeAcraBeHa B ra6nlqx 1 x 4 no-rope.

3.11. AHonu3 Ho cbomHoweHuemo Mot{dy nocmuzHomume Quuoncoeu paynmamu,
ompo3eHu 6ba ouHoHcoeun omqem 30 Qunoucoeomo eoduHo, u no-poHo nyonuKyeoHu

npozHo3u 3d me3u pe3ynmomu:

Apyxecrooro He e ny6nlrxyBano nporHo3h 3a Or4HaHcoBl4 pe3ynrart,t or AefHocrra ch.

3.L2. AHonu3 u oqeHKo Ha nonumuKomo omHocHo ynpoeneHuemo Ho QuHoHcoeume pecypcu

c nocotleoHe Ho eb30oltHocmu 30 06cnp4eoHe Ho 30db {eHuqmo, eeeHmyonHume

30nnoxu u MepKu, Koumo eMumeHmbm do npednpueMe c oened omcmpoHflsoHemo uM:

Orsascogrre aKTi4Bl4 Ha ApyxecrBoro ce ynpasnrsar raxa, i{e Aa He ce nonyqaBar cbrpeceHrF a

nhxarAHocTTa My B Hl4To eAhH MOMeHr, KaxTO COqaT I QrraUCOAUre napaMeTpx nocoqeHh no-fope.

,,3eHxr 14HBecrMbHr XonAhH/' M reHepxpa Aocrar-bqHo napr'{Hh noroqx, ynpaBnFBaHh

npooechoHanHo,3a Aa Moxe Aa noKpxe Bc!,rqxr cBot4 3aAln)KeHl4fl, Karo noA4bpxa nonoxl4TeneH

6anaHc uex4y BxoAf,lqhr 14 x3xoAnu.l naphireH norox, BxrroqhrenHo HaIhqHx naphqBx cpeAcrBa.

['l oxa3aren r4Te 3a nxBbpxAx A nnxsnA+ocr Ha ApyxecrBoro noxa3Bar 4o6pa rea4exqllf, Ha pa3Bxr!4e.
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[lo44tpxaixr nrxBxAHh aKTxBx, eMrreHTbr cx rapaHTxpa peAoBHoro o6cnyxaaxe xa o6ntraqroxxra
3a eM.

ycneulHoro o6cnyxBaHe Ha 3aAbnxeH[sra Ha EMxreHTa rqe 3aB]4cx ocHoBHo or Qrtaxcoallre
pe3ynrarr Ha ApyxecrBara, a xortro toi t4HBecrxpa x qeHrre Ha Qruaucoer l4HcrpyMeHrr, Haro
ocHoBHl4Te h3To'1Hl4qh 3a npeAcTo9r{xTe nnat4aHhn ca creAHITe:

. nphxoAh or nrxBu no peno-cAerKh. EMl4TeHrbr e cR.ntoql,t./l AoroBopxre 3a peno npl.t nxxBeH npoqeHT,

HaABruaBaq nxxBeHxF npoqeHT no eMxrxpaHl4Te o6nntatlun.

. nonoxlTenHx pa3AARu npu cAenKx c npr4TexaBaHh OrHaHcoBt4 tlHcrpyMeHrr4. EMxreHTbr e
lrHsecrhpan a noprQein or qeHHx KHhxa Ha pa3nuqHu ApyxecrBa. npr{ eBeHryanHa ueo6xo4talocr or
cpeAcrBa 3a noracFBaHe Ha AaAeHo x3xcKyeMo 3aAr.nxeHr{e, ApyxecrBoro I4Ma Bt3MoxHocr Aa
npoAaAe xxuxa or noprQeina.

. peryn9pHx A}4BI4AeHTHh nnatqaHrf, or Apyxecrgara, B Kor4To EMI4TeHTa |.iHBecrHpa. 5I43Hec MoAenxre
rM, xaKTo 14 3a,nolReH,lTe hHBecTl4qxoHHx cTpaTerht4 3a pa3BITIeTo r4M npeAno.IaraT reHeprpaHeTo Ha

noroxl4TerHr4 Qrxaxcoer pe3ynrarr4, xoxro Aa 6t4ar llsrovxr.rx:a pa3npeAenflHe Ha ArB[AeHT!4.

3.13. Oqeuxo uo Bb3voytHocmume 30 peonu3oqufr Ho uHeecmuLluoHHu HoMepeHun c
nocoqeoHe Ho pnMepo Ho po3nonozoeMume cpedcmea u ompo3leoHe Ho eb3uo)t{Hume

npoMeHu e cmpyKmypomo Ho OuHaHcupoHe Ho mo3u defrnocm:

npe3 2017r. ,,3eHhr [4HBecrMtxr Xon4rrr" M peanx3hpa 3Haq]4TenH]4 14HBecrrqhx crc cpeAcrBara,

nonyqeHx or eMxrxpaHt4g o6nxraqxoHeH 3aeM B pa3Mep Ha 10 MnH. eBpo. EoexrxBHoro ynpaBneHxe

xa co6crgeHrn h nplBreqeHl4s pecypc qe AoBeAar Ao yBenxgaBaHe na o6qara croiuocr Ha

ApyxecrBoro qpe3 T.Hap MexaHx3-bM Ha,,OxHaHcoB nxetpr4x", xoero e xpaiHa cMerxa qe AoBeAe Ao
noxaqBaHe croiHocrra Ha ocHoBHxs Kanaran a 6naroctcrosx rero Ha aKqr4oHeprre.

3.14. l4uQopuoqun 30 Hocm'bnunu npoMeHu npe3 omqemHun nepuod e ocHoeHume

npuHu,unu 30 ynpoeneHue Ho eMumeHmo:

npe3 2Ot7 r. He ca Hacrbn!4.nl4 3Haq]4TeIH]4 npoMeHh I ocHoBHrre npl4Hr-{xn[ 3a ynpaBneHxe Ha

eMl4reHTa. Bbnpexh nepcoHa,nHxre npoMeHx B CbBera Ha Axpexroprre npe3 M.cenreMBpn 2OL7r.,

ApyxecTEoTo ce npxAbpxa HbM cTpaTer['{ecxo ynpaBneHhe Ha axT}4BrTe cl4 c orneA nocTr4raHe Ha:

HapacrBaHe croiuocrra Ha IHBecrxtlxnra 3a cBohre axqxoHepta, Bhcoxa rexyu4a Aoxo,qHocr 3a rflx qpe3

axrHBHa ArBx.qeHrHa nonrTxxa, npo3paqHocT B ynpaBneHreTo Ha ApyxecTBoTo, a clulo x 3aqrTa Ha

aRt[4oHepHHre npaBa h paEHonocraBeHo TpeTxpaHe Ha BceHr aKqhoHep.

3.15. uHqopMot4un 3o ocHoeHume xopoKmepucmuKu Ho npunozoHume om eMumeHmo, e

npoLteco Ho u3zomenHe Ho OuHoHcolume omqemu, cucmeMo 30 ebmpeweH KoHmpon u

cucmeMo 30 ynpoeneHue Ho pucKoae:

Kaxro Be,re cnoMeHaxMe no-rope, B npoqeca Ha x3rorBrHe xa Qrrarcoerre or,{err,,3eHhr [4HBecrMbHT

Xongnnr" M np!4rara o4creMa 3a BbrpeuJeH KoHrpon, xonro e Hepa3AerHa qacr or rlf,nocrHara My

4einocr. Ha npaxrxHa B To3[ npoqec ce nphnara Henpex]cHaro npeBaHrxBeH, nocneAsaul x

xophrxpaq xoHTpon He caMo or I43nrr H},rrenHr4r Al4pe(rop u rnaBHue cqeroBoAhren, Ho raxa clu-{o x

or OAr4THxg KoMrrer.

3.16. huQopnoqun so npoMeHu e ynpaeumenHume opeoHu npez eoduuamo:

BrB Bpb3Ra c peuJeHhe Ha o6u.toro cb6paHre Ha axqxoHepxre, npoBeAeHo Ha 18.09.2017r. ca

x3BbpueH!4 npoMeHx B CbBera Ha AHpexrop!4re Ha ,,3eHrr [4HBecrMtHT XonAt4Ht" A,{, rr,rfiro
TphqneHeH cbcTa B npe3 roAl,lHaTa e xaxro cneABa:
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- Ao 25.09.20L7r. - Mxnbo AnexcoB 3hKaraHoB - npe.qceAaren x l43n.,qhpeKrop, CBerocnas
ToAopoB Earypoe - [,lan.4upexrop 14 BnaAxMxp 14BaHoB MocxoB - He3aBhcxM qreH;

- Or 26.09.2017 t. - Shcrpa HxxonoBa VnKoBa - npeAceAaren, Benxqxa Mapr4HoBa CaxaKsH -
1y'3n. Axpexrop r Pymex Banepr llata oroB - q,neH Ha CrBera. npeAcraBxrenHx npaBoMoqxr hMar
npeAce,a,arenfl A V3n'bnHVrenHnA Al4peKrop 3aeAHo h noorAerHo. PyMeH Bareph llaHafioroe e rs6par
Karo He3aBI4chM qaeH xa Cteera no cMt4cbna ua qn.116a or 3nnLlK. nopaAx BnocneAcrB!4e B-b3HhKHanh
ga rero o6cronrencrBa no ,an.L76a, an.2 or 3nnqK, CrBeTbr Ha Axpexroplre e B3e,n peuJeHxe 3a

cBI4HBaHe Ha l43BlHpeAHo o6rqo cb6paHxe Ha axqxoHep[re Ha 10.04.2018r. sa ra6op ua Hoe

He3aBXCr4M q/leH,

3.17. l4HfopMoqun 30 po3Mepo na etexozpoxdexuamo, xazpodume unu non3ume Ho Bce{u
om qneHoBeme Ho ynpogumenHume opzoHu 30 20772.

npe3 20Ur. qreHoBere Ha C,q ca noryqaBa.n14 caMo naphqHo Bb3Harpax{AeHxe, vrfiro meceveH pasmep

e onpeAeneH or OCA. HnMa ycAoBHA nnn pa3cpoqeHH Br3Harpax4eHhn, Bb3Hl,lxHanx npe3 roAxHara.
HFMa cyMh, Arnrxr{Mx 3a x3n.naulaHe Ha neHcr14, o6e:qerexrn npr neHclloHIpaHe Ann Apytr no4o6rr.r

o 6e3 u-(ere H 14 n .

To6nu4o 5

3.18. l4uQopuoqun 30 npumo+rueoHu om qneHoeeme Ho ynpoeumenHume opeoHu oKtluu Ho

eMumeHmo:

To6nutlo 6

20L7 zoL6
5p. aKqrxEp. aKqxx %%

llMe x Arlb,l(Hocr nory,{eHo
Bb3HarpaxAeHhe

npe3 2017r. YA
3rareH.r'leB

nonyqeHo
Bt3HarpaxAeH,le
npe3 2017r. 3eHxr

14HaecrMbHT

Xo/rAuHr AJ4

Mlnbo AnexcoB 3uxaraHoB - npeAceAaren 14 143n. Al4peKTop 25 267.02 
^8.

3638.84 nB.

CBerocraB ToAopoB 5arypoB - 143nbnHhreneH Ahpexrop 3 153.49 r8.
BI:,aAVMV? l,lBaHoB MocKoB - 3aM. npeAceAaren Ha C.q 3 638.84 nB.

Shcrpa HhxonoBa l,lnKoBa - npeaceaaren Ha C,0 6 900 nB. 9 018.18 ,Il8.

Benx,.rHa MapxHoBa CaxaKnH - 143nbnH,lreneH Al4peKTop 6 900 nB. 3 927.27 rc.
PyMeH BanepI naHaioroB - qneH Ha CA 6 900 r8. 3 927.27 

^8.

Sxcrpa I4nxoBa

Benuqxa Caxa xax

PyMeH na HaioroB
BraA14Mhp MocHoB

CBerocna B EarypoB

Mrnso 3hxata xog

9.s3%
9.53%
9.53%

0.07%

23 664
23 662
23 66?

179

8.08%
8.O8%

0.o7%

20 075
20 075

779

EMxreHTbr He e flpeAocraBFn onql4]4 Bbpxy Herosx qeHH[ RHrxa.

hxSopmaqrn 3a qreHoBere Ha CA KbM 3t.L2,2OLl r,, cbrracHo rl3rcrBaHrnra Ha qn. 247, an.z or
TbproBcxx, 3axoH

gneHoBere Ha CA HnMar y,racrhe B rbproBcRr,r ApyxecrBa Karo HeorpaHr4'.{eHo orroBopHx cbApyxH14qx.
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Shcrpa l4nxoBa nplrexaBa Henprko noBeqe or 25 Ha cro or xanxrana Ha ,,A[laex" OOA. OcraHarhre
q-neHoBe Ha cA He npxTexaBaT noBeqe or 25 ta cro oT Ran!4Talra Ha Apyro ApyxecrBo.

CbrnacHo ycra8a HnMa orpaHhqeHxfl B npaBara Ha rl.neHoBere Ha CA Aa npra4o6raar aRW,A A

o6nl/ta\Aw, x3AaAeHx or ApyxecrBoro.

npe3 2017r. Srcrpa Hnxoea yqacrBa B ynpaBneHrero Ha Apyrl4 ApylxecrBa, kaxro cneABa: ,,ABan hH" M
- npeAceAaren Ha CA;,,EbnrapcRa areHqxr 3a e(cnoprHo 3acrpaxoBaHe" EAA - npeAceAaren Ha CA;

,,3narer rea kanxTan" M - npeAceAaren Ha CA.

np3 2ol7t. Berrqxa Caxaxnx yqacrBa B ynpaBneHhero Ha Apyrh ApyxecrBa, KaKTo cneABa: ,,Aean l4H"

M - qneH Ha CF,A ll'3nnnHy.reneH Axpexrop; ,,3nareu aea x3nx13n" tr;[ - vneu ra Cp,.

npe3 2017r. Pyruen llaxaioroB yqacrBa B ynpaaneH[ero Ha Apyrx ApyxecrBa, Haxro c.neABa: ,,CxHeproH
xon4rxr" ArQ - vaeH Ha HC; ,,3nareH neB xanhrar" M - qneH Ha CA x t43nbnH[TereH Axpexrop.

HrMa cKnEqeHh AoroBopx no qn.2406 T3 c qneHoaere Ha CA I cBtp3aHx c rrx.nhqa.

3.19. t4HqopMot4un 30 u36ecmHume Ho dpp{ecm*omo dozoeopexocmu (exnnuumenuo u

cned npuxnaveoHe Ho OuHaHcoeomo 2017e.), e pdynmom Ho Koumo B 6bdeu-1 nepuod
Mozom do Hocmbnnm npoMeHu B npumo{aeoHue omHocumeneH dnn oxu,uu unu

o6nu?oLtuu om Hocmonu4u oKLluoHepu unu o6nueaquoHepu:

Ha ApyxecrBoro He ca x3BecrHh AoroBopeHocrl4 (axnovrrenHo x cneA nptlxroqBare na Quuarcoeara
zoUt.l, B pe3ynrar Ha xorlTo B 6bAeq nepxoA Morar Aa HacrbnnT npoMeHx B npxrexaBaHrn
orHocl4Te.neH AAn arq.rt4 Anu o6naraqua or Hacroflulx axl{xoHepx anA o6n$G\Aolepn.

3.20. hn$opuoqua so suc+u.qu cbde6Hu, odMuHucmpomueHu unu op6umpotGu
npoBeodcmBd, Kocoeu4u 3adbMeHUn unu B3eMoHug Ho eMUmeHmo:

Hnna ct4e6HN, aAMrHhcrparhBHA AnA ap6fipah<Hx npox3BoAcrea, Kacaer4h 3aAbnxeHhn rnr
B3eMaHxfl Ha ,,3eHHr 14HBeCrMlHT XOnArHr" M.

3.21. A1HHU 30 AupeKmopo 30 epb3Ku c uHaecmumopo;

AHpexrop 3a Bpt3xx c l4HBecrr4Tophre Ha ,,3eHlr l4HBecrMbHr Xon,a,xHrz M e AHacrachn PyceBa x e Ha

aApec: Co0hn, yn."nocroflHcrBo" 676,re/],.O2 965 45 36, en.aApec: zenit@zlatenlev.com

CbBerbr Ha A[pexropxre cq!4Ta, qe Hacron{xl AoKnaA 3a AeiHocrra cbA}pxa AocroBepeH npernep, Ha

pa3Brrxero x pe3ynrarr4re or Aeiuocrra Ha fpynara 3EH!4T 14HBECTMbHT XO/lAl4Hl- npe3 2017r.

OhHaxcosr4nr orqer orpa3flBa sapHo h qecrHo r,rxQopmaqrnra 3a aKThBhre !4 nachBxre, QrHancoaoro
cbcronHtae r neqan6ara Ha fpynara. B AoKnaAa !1Ma aHan!4T]4r'{Ha ruQopttaqrn, Hotro Moxe ga 6t4e
AocrarlqHa He caMo Ha axqxoHephre, Ho A Ha Apytr nr\a, Koaro 6uxa xenann Aa ,HBecrhpar xaxro B

aK\At4 Ant4 o6nrrat\AA Ha ApyxecrBoro-mai xa ,,3exrr ly'HBecrMbHT Xongnar" M, TaRa ta B AgroBe Ha

ynpaBnrBaHhre or AlqepHoro ApyxecrBo ABa AoroBopHx QoHAa -.{Q 3rareH /les I p,rD 3narex .Ilee

14HAeRc 30.

05 anpun 2018r.
Co$rn
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