
NORCH ]4TEN H il 5E/I E}KK14

KbM yBeAoMneHhe 3a 0r4HaHcoBo cbcrof,Hr4e Ha ,,3EHl4T 14HBECTMbHT XO,nAhHf" AA
3a rpero rpr4MeceqHe Ha2020 r. Ha hHAl4BhAyanHa 6a3a

cbr,nacHo un. 100o1, an. 4,t.2 or 3axoxa aa ny6nr,luo npeparaHe Ha qeHHh KH[xa (3nnqK)

l. l'lxQopMallhn 3a BaxHtt ftintua, Hacrbnrrh npe3 Tpero rpxMeceqxe xa 2020 r., KaKro 14 3a
Tf,xHoro BnuAHue Bbpxy pe3ynrarxre aua SrxaHcoBtln orqer

O6r4ranr pa3Mep Ha aKilBrre B xpan Ha rpxMeceqrero Bb3.flr43a Ha 46 951 xun.nB. (cnpnrvro 46 g19

xnn.nB. xttvt 31.12.2019r.), B r.q. reKyu.lrre ca B pa3Mep na 44 800 xun.nB. (cnpnrvro 44 673 x1an.nB. KbM
31..L2.2OL9r.).

3a ntperre AeBer Meceqa Apyr{ecrBoro e peanr3rpano o6qo nptxo1n or 4efiuocrra a paaruep xa 2
237 xnn.ne., Korro npeAcraBnf,Bar r3qnno QuHaucoar nphxoAr4. [lonyveHrre npxxoAr4 ca or Ari1uAeHrr B

pa3Mep sa 450 xnn.nB r or nonoxnrenlu pa3nvr.t or onepalyr c QrxaxcoBn aKTABt4 H t4HcrpyMexrr - L
787 xun.ne.

Pasxo4nre aa 4efiHocrra ca o6qo 2 23O xnn.nB., or Korro 71,,27% npeAcraBnnBar pa3xoAi4 3a nuxBu .

OusaxcoarFr pe3ynrar Ha Apyx(ecrBoro 3a rperoro rprMeceq[e xa 2O2Or. e cqeroBoAxa neqaa6a s
pa3Mep aa7 xun. nB., cnprMo sary6a B pa3Mep na207 xun.nl.3a cbult4n nepxoA xa 2019r.

ll. l'lxQopnnaqhn 3a HoBoBb3HllKHanh cbrqecrBeHr B3eMaHxR nlunn 3aAbrx(eHxn 3a orqerHhn nepxoA

Ilpes orverHxn nep[oA ca ca Bb3Ht4KHanr HoB]4 B3eMaxun a o6q pa3Mep xa 495 xnn.nl. no AoroBop 3a

saervl. HnMa Bb3Hl,1KHa.nH Apyrr cbqecrBeHx B3eMaHxf, nfunn 3aAbnxeHhr 3a nep[oAa.

lll. l4x$optvtaqhn 3a cx.ftpqeHxre cAenxr cbc cBbp3axn nlnnn 3ahHrepecoBaHr,r nnqa npe3 rperoro
rphMece'{he xa 2020 r.

Ilpes rperoro rpt4Mecer{ ue xa 2020 r. e AaAeH 3aeM Ha AbqepHo ApyxecrBo B pa3Mep xa 495 xun.nB.

flpes orverHoro rpxMeceqre Ha He ca cK.[loqBaHh Apytu cAenlu cbc cBbp3aHn nfnnn 3a]4HTepecoBaHx

nA\4.

lV. onrcaxxe Ha ocHoBHxre phcKoBe x HecxrypHocrx, npeA Korro e x3npaBeHo ApyxecrBoro npe3
ocraHarara qacr or $rxaxcoeara roAhHa.

4.1". Pr,rcxoee, cBbp3aHr4 c 4eiuocrra r crpyKrypara xa Emrrexra

,,3eHVT hHeecrl tHr Xongnar" AA e ApyxecrBo or xonAt,tHroB TAn A BnouaBaHe Ha oneparrBH]4Te
pe3ynrar[, Quuaxcoaoro cbcrof,Ht4e ]r nepcneKTrBxre npe4 4efixocrra Ha Apyx{ecrBara or noprQonxoro
My Moxe Aa xMa He6naronprnreH eQexr Bbpxy pe3ynrarure or 4efixocrra u $uxaxcoBoro cbcronHxe Ha

EMureura, BK.ntor{hre,flHo r cnoco6xocrra My Aa x3nnaqa AuBhAeHru.

Ttfi xaro ,,3etur hxsecr^ txr Xongnlr" Afl paaeNaa 4efiuocrra clr r{pe3 ApyxecrBara B Kor4To }4HBecrhpa,

HeroBoro $rHaxcoao cbcrof,Hre, onepartrBHh pe3ynrarx x nepcneKTu}u ca 3a}ucu,ylyl or rf,xHoro
cbcronHre, pe3ynrarx r nepcneKrugu. Cnoco6xocrra Ha flpyxecrBoro Aa npoAbnxaBa Aa xHBecrxpa
co6creeHure u npuBneqeHil cpeAcrBa B AbqepHr, acoqt4hpalu u Apyrn KoMnaHt,tla, KaKro 14 Aa 3annaqa

AuBAAeHrvt Ha aKquoHepure, aKo 6t4e eaero peuJeHue 3a roBa or O6qoro ct6paxre xa Ennnrenra, tqe
3asvc[ or peAhqa Qaxropr, cBbp3aHr crnx, BK,nloqrrenHo pa3Mepa xa neqan6rre t4 napxqHl4Te norot-{h.



Btnpexra ve 4eiluocrra Ha KoMnaHuure, B Kor4ro flpyxecreoro hHBecrrpa e AxBepcxQrqrpaxa B pa3nuqHH

orpacnlr Ha HaqhoHanHara uKoHoMrKa, He6naronpxnrHo pa3Br4Tre B eAHH nnt noBeqe or re3r
l4xoHoMl4qecxx orpacnr, B Kor4To re onepxpar, 6u Morno Aa nwa He6naronprnrex eQexr Bbpxy
oneparHBHl4Te rM pe3ynTaru. Or roea c,neABa, ue 4efixocrra Ha ,,3eHrr lzlHsecT^Itxr Xon4uur' Aiq e
x3roxeHa Ha orpacnoBl4Te pxcKoBe Ha ApyxecrBa, B Kor4To hHBecrlpa. [1pr roaa Bnu+Hnero Ha orAenHtare
pHcKoBe e nponopqroHa,nHo Ha Aena Ha cborBerHl4R orpacbn B crpyKrypara Ha Abnrocpor.tHl4R
rHBecrul-p4oHeH noprQefin Ha Ennrrexra.

4.2. OuprvreH pxcK

orpnneuunr pxcK ce o6ycnaan or ecrecrBoro Ha 4eiluocr Ha AaAeHo ApylxecrBo, Karo 3a BcFKo ApyxecrBo
e BaxHo Bb3Bpbl4aeMocrra oT rHBecTnpaHrTe cpeAcTBa H pecypcH Aa cborBeTcTBa Ha prcKa, cBbp3aH c

Ta314 14HBeCTIt_U4R.

OcxoeHrnr Qrprvrex phcK 3a "3eHt4T l4Hgecrnntur Xongunr" Afl, xaro Apyx{ecrBo or xonArHroB Tun e Aa He

ocbulecrBFBa eQexruaHo ynpaBneHHe Ha taHBecrvlquo+Hul oa noprQeiln. Cruqo raKa nrncara Ha pecypc 3a

QrHaxcrpaHe Ha n,naHupaH14 14HBecrrqxr Moxe Aa AoBeAe Ao orpl4qarenxr QruaucoBu pe3ynraru, a roBa
npf,Ko Bnnqe Bbpxy QnHaHcoaoro cbcronHhe Ha "3eHhr 14Heecr^ntHr Xon4rHr" Afl.

Orpnnexrnr pucx o6e4rxnsa 6rexec pxcxa h Qrxaxcoarn prcx.

Susxec pt4cKbr ce npeAonpeAenn or caMoro ecrecrBo ua 4efiuocr Ha Apyxecreoro. Tofi ce 4eQraxr,lpa Karo
HechrypHocr, cBbp3aHa c nonyqaBaHero Ha nprxoAr4, nprcbulx 3a orpacbna, e xofiro KoMnaHhf,Ta

Qyuxqraoxrapa. l-lpe4ar,r4 4efixocrra cu ,,3eHVr 14HsecrnnrHr Xon4rHr" M pearh3r4pa AoxoAHocrra cr
r3l{nno qpe3 ynpaBneHhe ua QrxaxcoBure cn aKrlBH, a He qpe3 npoH3BoAcreexa 4eilxocr. Ilopa4r rasr
npuqxHa prcKoBere, Kol4To cbtqecrByBar, ca r3qf,no B nonero Ha HHBecrrpaHe Ha QrxaHcoeu cpeAcrBa.
Hafi-ronnm An, or nprxoAtare Ha ApyxecrBoro ca or ynpaBneHre Ha reKyu{rre My Quxancoar aKTnBH, noA

Qopma Ha axl{!.lr4 Ha eMxreHru, rbpryBaHr xa Etnrapcxa OoH4oaa 6opca Afl. flopa4v ra3n nphqxHa
6rsxec pucKbr ga Erurrexra e rrcHo cBbp3aH c xanxra.floBxfl na3ap r eBeHryanHara HeBb3MoxHocr

ApyxecrBoro 4a 6t4e B cbcronHue Aa ngrpa$u o4creMa sa rg6nrsaHe BnrRHHero Ha pucKoBere cBbp3aH[
c rHBecrxpaHero Ha KanrTanoBrTe na3aph.

ouxaHcoahnT pt4cx npeAcraBnf,Ba AonbnHrre.nHara HecrrypHocr no orHouJeHhe Ha [HBecrhropa 3a

nonyqaBaHero Ha npuxoAr4 B c.nyqanre, Koraro Qrapnnara t,t3no.n3Ba npxBneqeHta vnu 3aewlu cpeAcrBa.
Taar 4ontnH[re.flHa Qrxaxcoaa Hec[rypHocr Aonb/rBa 6rsHec p[cxa. Koraro r{acr or cpeAcrBara, c Korro
Qrprvrara QraHaxcrpa 4efilocrra cu, ca noA $oprvrara Ha 3aeMil vn\ AbnrcBh qeHHl4 KHhxa, ro n.naulaHl48ra

3a re3H cpeAcrBa npeAcraBnFaar QrxcrpaHo 3aAb.nxeHre.

Konxoro no-ro,rtf,M e Aenbr Ha AbnrocpoqHr4f, Abnr B cpaBHeHLre ctc co6creeHrF Kanrra.fl, To,nKoBa no-
rorflMa qe 6t4e BeponrHocrra or npoBan npr x3nnaqaHero xa SraxcrpaHrre 3aAbnlxeHrR. vsear4qeHrero
ua crofixocrra Ha ro3x noxa3aren noKa3Ba I yBen[qaBaxe Ha QruaHcoBt4r pracx. flpyra rpyna noxa3 arenu
ce orHacFT Ao noroKa or nphxoAr4, t{pe3 xofiro craBa Bb3Mo}KHo nnar4aHero Ha 3aAbnxeHrf,Ta Ha

Qr'rprvrara. f'loxa3aten, xoiro Moxe Aa ce [3non3Ba, e noKa3are.flRT 3a noxpr4The Ha r3nrrau.laHhre

Qrxcrapaur 3aAbnxeHr a (nuxeute). Toara noKa3are.n noKa3Ba Ko.flKo nbrr Qrxcrpaxrre .nrxBeHt,t
n.naqaHrr ce cbAbpxar a crofiHocrra Ha AoxoAa npeAx nnau{aHero Ha nt4xBrre lr o6naraHero My c

AaHbL{h. Ctulrnr 4aaa 4o6pa hHAxKaqhF sa cnoco6Hocrra Ha $raprvrara Aa r3nnaula Ab/rrocpoqHr4re cu
3aAbnxeH14F.

flpremaraara nnu "HopMa.nHara" creneH Ha QrHaHcoBrn pHcK 3alacn or 6raxec prcKa. Axo sa Qraprvrara
cbqecrByBa Ma.nbK 6raxec p[cK, To Mo]Ke Aa ce oqaKBa, qe rHBecrtaroptare 6uxa 6unu cbr.nacHr Aa noeMar
no-ronnM Qrxaucoa ptacx t4 o6parxo.



4.3. Prcxoee, cBbp3aHr cbc crparernATaga pa3Bxrxe xa Ennrrexra

Et4eu1rre ne'{an6u h rKoHoMl4ttecxa crofiuocr xa EnnrreHTa 3aBrcRT or crparerlanra, rs6paxa or Bt4crxr4n

MeHrAxbpcKr eKrn Ha KoMnaHrflra. l4a6optr na HenoAxoAnl4a crpaTerun Moxe Aa AoBeAe Ao
3Haqrre.nHr nry6n.,,3eHrr l4xaecrnntxr Xonguxr" M ce crpeM[ Aa ynpaBnnBa plcKa or crparer]rr{ecKh
rpeuK[ qpe3 HenpeKbcHar MoHxropt4Hr Ha pa3nxqH[Te eranh npt,l x3nbnHeHhero Ha cBoRTa na3apHa
crparer[R ]a pe3ynrarure or Hen. Tosa e or ]43xntoqurenHo 3HaqeHre, 3a Aa Moxe Aa pearupa
cBoeBpeMeHHo, aKo e xeo6xo4rMa npoMRHa Ha onpeAeneH eran B nnaHa 3a crparerxqecKo pa3Bhrue.
HexaapenneHHl4re xn[ HeyMecrH[ npoMeHx B crparerxf,Ta cbr4o Morar Aa o6axar cbu{ecrBeH HerarrBeH
eQexr Bbpxy4efixocrra Ha KoMnaHhf,ra, oneparrBHure pe3yrrarr r Qrxaxcoeoro My cbcronHhe.

4.4. Pucxoee, cBbp3aHr c ynpaBneHxero Ha Ennrrexra

Prcxoaere, cBbp3aHh c ynpaBneHuero Ha KonnnaxrRra, ca c.[eAHure:

' B3eMaHe Ha rpeuHh peureHrs 3a reKyu{oro ynpaBneHxe Ha t4HBecrHqxxre u nu(BvtAHocrra Ha

Qrapruara KaKTo or BucwAA MeHr4xbpcxr4 cbcraB, TaKa la onepar]4BH14Te cnyxr4Tenu xa Komna H4ara;

' HeBb3MOXHOCTTa Ha MeHTAXMbHTa Aa CTaprrpa pean[3aqn+Ta Ha n.naHxpaHx npoeKTA nnn nunca
Ha noAxoAf,t{o pbKoBoAcTBO 3a KOHKpeTHrre npoeKTr;

' Bb3MoxHr rexHrqecxu rpeuKx Ha eArHHara ynpaBnexcxa uxQopMaquoHHa chcreMa;
. Bb3MO}KHh rpeujKr Ha cr4cTeMaTa 3a BbTpeuJeH KoHTpOn;

' HanycKaHe Ha KnloqoBr cny){<nrenn ],l HeBb3MOXHOCTAa Ce Ha3HaqX nepcoHan c HylKHLrre xaqecrBa;

' pl,1cK oT npeKoMepHo HapacTBaHe Ha pa3xoAr4re 3a ynpa8.neHre n aAMAHUCfpaqXf, BoAeul Ao
HaManf,BaHe Ha o6qara pexra6unxocr Ha xoMnaHhRTa.

4.5. Kpe4rreH prcx

Toaa e prcKbr, npox3Txqaq or HeBb3MoxHocrra xa Emrrexra Aa nocpeulHe 3aAbnxeHr4nra c14 no
nphBneqeHhre cpeAcrBa. Toi 6 catpeax c HeHaBpeMeHHo, qacrvtqHo Anu nbnHo Het!3nb.nHeHhe Ha

3aAbnxeHxflra Ha Ennrrexra 3a x3nnar4aHe Ha .nhxBr,r u rnaB{uq[ no 3aeMH[Te My cpeAcraa. Ctqo raxa
KpeAlrrHxfl pxcK npeAcraBnsBa r p,,lcKbr AaAeH KOHTpaTeHT Aa He 3an.nar}r 3aAbn)KeH[ero c]4 KbM

flpyxecrsoro. ocnoaHrre 3aAbnxeHln Ha ApyxecrBoro ca no orHorxeHxe HenorbpceH Ar,rBr4AeHT or
aKqroHepr npe3 npeAxoAHr neproAu u eMnrApaHHF npe3 M.oKronepu 2077r. o1nuraquoHeH 3aeM.

4.6. Prcxoae, cBbp3aHx c npl4BnrqaHero h 3aAbpxaHero Ha KBanlQraqrpaHra KaApx

l4arpax4axero Ha r3u,nno HoBt4 6hexec MoAeIlr npe3 nocneAHrre toAnlu ,r3r4cxBa cneqrQrvxa
xeaarQrxaqhn B eKxna or cnyxt4renu, Karo KoHxypeHqtanra MexAy pa6oro4are,n]4re, Aonb.nHt4TerHo
orpaHhqaBa r 6es rosa cBnrul Kpbr or 4o6pe o6paaoaaxu r xaanuQr,rqupaln cnyxlrenr.
Srsxectr Ha ,,3eHhr J4HsecrrvltHr Xongnlf" Afl e aaercrM B 3Haqt4Te.nHa creneH or npuHoca Ha q.neHoBere

Ha Ctgera Ha AxpeKTopure n cnyxt4Te.flxre xa Ennurexra. Hnma crrypHocr, r{e re3x K.nloqoBh cnyxuTenx qe
npoAbnlKar 4a pa6ornr ga Ennrtesra n 3a a 6t4eqe. Heeug^loxHocrra Ha KoMnaHrflra Aa noAAbpx(a

AocrarbqHo .rlof,.neH, onureH r xaanuQrqhpaH nepcoHa.n 3a MeHxAxbpcKt4, oneparrBHn u rexHrqecKr
nos[qnn Moxe Aa xMa xe6naronpunrex eQexr Bbpxy 4eiuocrra na Emrrexra, oneparhBHt4Te My
pe3ynraru, KaKTo t4 Quxaxcoaoro My cbcrof,Hre.

4.7. Pucx, cBbp3aH c nnaqaHero xa QuxcrpaHa .nuxBa no eM[cl4RTa

flpu Qr,rxoapaHa n[xBa 3a nepxoAa Ha AaAeHa eMAcytA, Erurrerrrr
onpeAeneHa rrxBa He3aBnc[Mo oT na3apHITe HhBa X np]4XOAhTe,
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noeMa 3aAb.fl)KeHreTO Aa nnauJ,a

Kor4To nonyqaBa. flo rosr HaqrH



cbqecrByBa HeBb3MoxHocT Ha EnnrreHta Aa ce Bb3no/l3Ba or HaManeHue Ha nhxBeHHTe HhBa (xaxro e a

cnyqan Ha nnaBal4a nraxaa) H Aa npoAbnxaBa Aa nnaqa no-Bl4coKh nux}t , He3aB[ct4Mo orAhHaMxKara Ha

npuxoAl4re cr (xorro Morar 4a 6t4ar HaManRBarqra) ra npeo6naAaBatqxre nrxBeHr na3apHu xuaa. Or

Apyra crpaHa, Suxcrpauara ntxBa AaBa Bb3Mor{Hocr ua EnnureHra Aa nnaHxpa no-4o6pe cBohre napri{Hr
norol-lx. Ctqo raxa, Ao t43BecrHa creneH, $uxcrpaxara rhxBa npeAna3Ba AaAeH HHBecrnrop or HerarrBeH
cnaA B .fl l4XBeHrTe HhBa.

4.8.lluxengeH phcK

lluxeu+xuar pxcK ce orHacf, Ao pxcKa KoMnaHuf,ra Aa He pa3nonara c AocrarbqHo cpeAcrBa 3a nocpeqaHe
Ha cBohre reKyull4 3aAbnxeHrA. ,,3eHVT hHgecr^ tHr XongvlHt" A.Q ynpaannBa ro3l4 pl4cK nocpe.a,crBoM

nporHo3t4paHe Ha napuqHt4Te norolp4 h no4rqbpxa nonoxurenex 6aaaxc MexAy BxoArt4r4n t4 t43xoAntq

naprqeH noToK, BK.nK)qrTe.flHo HanHqHr naphqHI cpeAcTBa.

,,3etur hxeecrMtnr Xonguur" Afl rexeprapa AocrarbqHo napuqHx norol-p4, ynpaBnf,BaHr npoQecuoHanHo,
3a Aa Moxe Aa noKp[e Bcui{Kh cBou 3aAbnx{eHr8. floxagarenrre 3a .fluBbpr1Ail1 u nrKBuAHocr Ha

ApyxecrBoro noKa3Bar Ao6pa reHAeHqxR Ha pa3B[The. Ilop4tpxailxu nnxeugHt aRrvtBA, Bx.fltor.thre,flHo

3HaqhrenHl4 no pa3Mep naprqHr cpeAcrBa, eMhreHrbr ce rapaHrhpa peAoBHoro o6cayxaaHe Ha

o6nNraquoxH14R 3aeM.

4.9. Banyrex prcx

BanyrHunr pHcK e cBbp3aH c nonyqaBaHe Ha QraHaucoa pecypc vtnt Ha nphxoAr4, AeHoMl4H14paHil BbB

Ba.nyra, pa3nlqHa or ra3u Ha x3BbptuBaHrre pa3xoAx npr BonarrneH Kypc MexAy ABere Banpy', xofiro
cb3AaBa npeAnocraBKa 3a reHepupaHe Ha aary6ra.

Banyrxrnr pucK 3a ,,3eHrr l4ngecrnntsr Xon4nur" Afl e cee4eH Ao MxHr4MyM, Koero e B pe3ynrar or ABa

Qaxropa: nbpBo, Ha nogbpxaHero na QraxoapaH Kypc Ha .neBa KbM eBporo 14 Bropo, KpeAxrHhnr pecypc,
xofiro u3non3Ba,,3eHhr hxgecrmtxr Xongulr" M sa QrxaHcrpaxe Ha 4efiuocrra cu e BbB Banyra eBpo,

Qrxcrpana KbM Banyrara, B KoflTo ce ocbr4ecrBnBar nprxoArre Ha Ennrrexra.

4.L0. Pucx or Qopcrvraxopur o6crof,re,ncrBa

oopcnaxopttu ct6utua Karo nprpo4Hr 6e4crarR, ca6oraxn, uz6yxeane Ha aofiHlr 14 repopl4crr.tHh
aKroBe, KaKro H ApYtA, MOraT Aa AOBeAar AO HenpeABhAnMa npoMsHa B IHBeCTTTOpCKOTO OrHOUeHhe r
hHTepec BbB Bpb3Ka c na3apa Ha BcgKaKBH QuHaxcoar xHcrpyMeHTr, HaKTo Ha nphrexaBaHrre, TaKa ta Ha

u3AaAeHrre or "3eHhr l4xsecrnntur Xo.n4rnr" Afl. Hnxora Qopcrvraxopau ctlurna He npeABlxAar
Bb3MO}+(HOCTTa 3a 3aCTpaxoBKa.

Btgnnoxso e Aa Hacrbnnr ra QopcMaxopH14 o6croRrencrBa, Kor4ro Aa xMar cx.nHo orpaxeHhe Bbpxy
L{finocrHara MaKpol4KoHoMl4qecxa r MexAyHapoAHa cpeAa. Ilpnrvrep 3a raKbB pNcK e o6nsexara or
cBeroBHara 3ApaBHa opraHh3aL[xR ,,[lau4emuf," or pa3Bhnara ce B KpaR Ha 20].9 r. enxAeMt4n or ocrbp
pecnHparopeH chHApoM, cBbp3aHa c HoBr4R KopoHaBrpyc COVID-l9 (Koara4-19). pe4uqa AbpxaBr
npeAnp[exa Apacrxt{Hx MepKr 3a oBnaAnBaHe Ha 3apa3ara, BKnpt{ure,nHo u Surapun. PesynrarHTe or
naHAeMusra r Abnrocpot{Horo fi atageficrst4e Bbpxy rao6aaxara HKoHoMhKa u or+enHnre na3apr Bce oqe
He ca u3BecrHu. Puxoao4crBoro xa,QpyxecrBoro ca HaFcHo cbc cepho3Hocrra Ha curyaqtanra u xeilxoro
noreHqhanHo eta4eficrBhe Bbpxy axTuBrre Ha ,{pyxecrBoro, BbB Bpb3Ka c Koero npoAbnxaBar Aa n
cneAFr or6arso.
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