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TIPEACEAATEI.g HA

HAPOAHOTO CbBPAHI,IE

f-)I(A IIBETA KAPA_SIIIEBA

yBAXAEMA f OCfrOlr(O fTPEACE.4ATEJI,

Ha oorosaHue.u.87, an.l o'r Koncruryuurra ua Perry6rura Erarapnr uvt.76,

a.n. I o'r llparz.nur,rra 3a opraHr,r3arlurra u Aefinosrra na Hapoguoro cr6pauue

BHacrMe 3arouonpoerr 3a r.r3MeH€Hr.re r,r Ao[bJrHeHr.re na 3aroHa 3a ApyxecrBara cbc

crreqrraJrHa ,rHBecTr,rqnoHHa uen, ctoTBeTHo c MoTIlBr.r u npeABapr{TeJrHa oueHKa 3a

srsAeficrsusro.

Mora, sarouonpoercbr Aa 6rAe npeAcraBeH 3a pirtJrexAaHe r,r rnacyBaHe,

c'bfJracHo yrBbpAeHr-ur peA.



[POEKT

3AKOH

3a [3MeHeHrre I| AoIIbJIUeHITe Ha

3arona 3a ApyxecrBara cbc c[eqnaJlHa [HBecrrlqrroHna IIeJr

(o6H., AB, 6p. 46 m 2003 r.; usu., 6p. 109 or 2003 r., 6p. 107 or 2004 r., 6p. 34, 80 u 105 or 2006 r.,

6p. 52 u 53 or 2007 r.,6p. 77 or 20ll r.,6p. 34 n95 m 2015 r.,6p. 62 u 103 or 2017 r. n 6p. 15 or

2018 r.)

$ l. B qr- 4 ce npaarr cneAH[Te [3MeHeHE H AolHrrreHn :

1. B a.n. I ce cr:aasa r. 3:

,,3. upu4o6unane or ApyxecrBara csc crreq[aJrHa r.rHBecrlrqxoHHa qen,

ceKroprrTr.r3r-rpaqfi HeABrrxr.rMu rrMoTu, Ha y$slltrt B ApyxecTBa" qurTo ocHoBHa 4efiuocr

BKrrorrBa e4ll.a fi:l,H IUIKoJIKo or cneAHETe .qefuioc:ru: rIoKyIIKa Ha HeABLIxIML IIMoTLI E

BeqHE flpaBa B6pxy He,BuxrrMr,r rrMor]r, I{3BbprrrBaure Ha crpoe)ror u no4o6penur, c qen

IPEAOCTAB'HETO I,IM 3A YNPABNEHIIE, OTA:IB'XC rrOA HAEM, JIU3HHT I.IJII{ APEHAA E NPO4AX6ATA

ttt*i. ".

2. B a:t.3 gl,urre ,,u.ru rleuanu.r" ce aaluqagar.

3. B aa. 4 uarpar ce go6aB9 ,,vutl Ha repuropurra Ha Apyra AapxaBa qlesra." .

4. Cr,s4anar ce ax 7,8 u 9:

"(7) Hafi-r-.raaxo 50 sa cro or aKTr{Br{Te Ha ApyxecrBoro crc cneq}raJrHa uHBecrErI[oHHa

uen, KoeTo ceKropuTlr3Hpa HeABfixr{Mu rrMoTu, K6M 4pzu Ea roa}itrrHrd oTrreTeH nepuoA

rpe6na 4a ca pe:y.ntar or 4efiuocrra no aa.1 , r. 2.

(8) Hafi-r'.ra:rxo 75 ua cro or arfl,rBr,rre Ha ApyxecrBoro cr,c cnerluarHa HEBecrr{qlloHHa

rleJr, KoeTo cercopuTrr3upa B3eManrir, KbM Kpa:r Ha ro,uurrrHu, oTqeTeH neprroA Tpr6Ba Aa ca

pe3ynrar or gefiuocrra no ar.l, r. 2. Aro qac'r or aKT[Brrre Ha ApyxecrBoro ctc cleqraJrHa

IrHBecrl.rulronHa rler ce I{HBecrr{par BbB B3eMarrE, o6eKT Ha rrpaBeH ctrop, To roBa

o6crorrencrBo ce oloBecrrBa B ycraBa Ha ApyxecrBoro.

(9) I,l:ucrnauero rlo iIJr. 7 u 8 rpxGna aa 6lae rr3[EJrHeHo B cpoK ao aBe roa]rrru cneA

nH ueH3upaHe Ha .qplDrecrBoro.".
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$ 2. B qr. 7 ce npaaxr cJre.qHr,ne AontJIHeHlrr:

1. B r. 3 HaKpas ce Ao6aBr ,,crorBsrHo HzuepeHurra Ha Ap)ry(ecrBoro ga npugo6ura

yltacr-nls, B apyxecrB4 rrurro ocHoBHa.qefinocr sxrlrowa eAHa lrnfi HrI(oJIKo or ur6poeuure o

wr.4,a:l-l,r-2".
2. Cl:Aaga ce r. 8:

,,8. uepra 3a yflpaBneH[e na prc(oBere, r cnfrafi qe apyxecrBoro rqe IrHBecrupa BrB

B3eMaHUr, npeAMer Ha rrpaBeH cnop, K:lKTo u n crryqafi Ha npHAo6nBaHe Ha )rqacrru B

apyxecrB4 lrrrmo ocHoBHa aefinoc'r sxrtrosBa eaHa rrJru rl{r(ojrro or r.rs6poenure n vt. 4, a-n.

1, r. 2." .

$ 3. B qr. 8 ce nparrr clegrrrre r{3MeneHrit u aorrtJrrrerur:

1. CrsaaBa ce xona a:r. 3:

,,(3) B cryvafi, qe B ycraBa na A,(C[LI e npeABr.r,qena Bb3Moxgocr ro 4a npu4o6una

yqacrns B ap)rr(ecrBa no cMr.rcrJra Ha trJr. 4, at.\,r.3, noue e4uu or trrenoBeTe Ha ctBera Ha

AlrpeKropxre cne.qBa aa [pnTexaBa rro3uaun ultlu xtatt$w(aqrrr B o6lacrra na

rf uuaacure n/ulu xanuraloBaTe tra3apr{.".

2. .(ocerarrrrutre ar. 3 u 4 cranar crotner:no an. 4 u 5.

$ 4. B .ur. 9 ce nparrr cneAHrrre r.r3MeHeHH, r,r AontJruear{r:

1. Crs.qasa ce nosa ar. 3:

,,(3) ,(pyxecrnoro cbc cleqlrzurHa r{HBecrurlrroHua qeJr Moxe Aa orr(puBa cMerrul B

6auxa pauavna or 6aura, a-geno3rrrap, (oraro cbxpaHrBrur[Te no rar(aBa cMer(a flapuqHr

cpeacTBa ca rlpeaHa3HaqeHu 3a pa3flnauaHe no AoroBop cbc cpoK He IIo-a6Jr5r oT eaHa

ro,quHa llJru n 6aura, c Korro apyxecrBoro c6c cflequ{IrHa auBecruqrroHna qeJr e c(nrormno

,qoroBop :a 6anxon 3aeM ao pa3Mepa Ha ornycnarr{x 3aeM.

2. .{oceranlnara ar. 3 crasa an. 4.

3. .{oceraruuara aa. 4 crasa an. 5 u n Hes a}'Itllrre,,qn. 28 tt" ce 3aJllrqaBar-

$ 5. B q-n. 10, a:t.2 Harpa, ce Ao6aB, ,,Ho He ro-K6cHo or 60 asu cnea aarara Ha

npoBex,(aHe na o6qoro c66paEI,Ie Ha aKrllroHepure, Ha I(oero e 6un uacyoan.

$ 6. B cr. 12, a;r 1 ce c63aaBar r. 10 u I 1 :

,,10. rrlarcurvlamtnrT pa3Mep Ha ar('IuBHTe, (orrTo rqe 6r4ar unr'ecrr-rpaHs BBB B3eMaHU.S,

o6err ua npanen cnop;



I l. r*raxcuuarxugr pa3Mep Ha aKTuBI,ITe, KoI,ITo Iqe 6tgar unaec,upallrl{ B aKrr.rBlr Eo

,ut. 2l, al. 4." .

$ 7. B .r,r. 17, a* 2 ce c63AaBa H3peqeHrre nropo: ,,He [oAnexar Ha 3acrpalxoBaue

He3acrpoeHure [o3eMJIeEx uMorr,r.".

$ 8. rh. 18 ce n3Meru ra(a:

,,O6cnyxrarqr ApyxecrBa

9n. 1 8. (1) .{pyxecraoro crc c[euuaJrrra urrBecrrrquogHa rren Bb3nara Ha e,Ero lrrm

loBeqe rtproBcKu apyxecrB4 pa3flonaraqn c Heo6xo4]tMr{Te opraux3arlxc u pecypcu

(o6cayxoarqo,qpyxecrBo), o6cnyxoaEero Ea LuBecrzq[onnara AefinocT r.r )mpaBneur{ero

HA AKTI.I BI.ITE CI,I.

(2) O6crpraaqure ,qpfxecrBa ocur)rpaar H3BrprtrBauero ra ,qefiuocru'rr rto aJr. 1 B

cboTBeTcTBLIe CBC 3a(OHa r,r C yCTaBa Ha .qpyXeCTBOTO CbC CIIeqraJlHa I'IHBeCTIIUIIOHI{a IIeJI.

(3) O6cayxsaqo ApyxecrBo He Moxe Aa flpuxBatqa cpeqy cBoero Bl3Harpaxaeur-re

lapHrrHu cpeacTBa Ha ApyxecTBoTo c5c cIIeuI.IanHa uHBecTr,rqrroHHa rleJr.

(4) Kouuclura 3a QI[raHcoB HaA3op r.3BBpmBa npoBepru xa o6clyxaaqure

ApyxecrBa rrpr ycnoBr{rra r,r uo peAa sa ql. 18 r-r 19 or 3axosa:a Kouucurra sa r[unaucon

HaA3op.

(5) ,(pyxecrnoro cac clequaJrrra r{HBecrr.rqroHra ueJr He Moxe Aa octuecrBrBa

upexo gefiuocrure no e(cnlroaraqlfi u no,uAprxxa na npugo6urure rreABr,rxrrMa aMoru r,tJ[r

ct6upane na npu4o6urrrre ngeufiss. ".

$ 9. B q:r. 20, ar l, rrpeqeuue nbpBo cneA ,qyMure ,,HeABr,rxr,rMr,r r,rMorr uJrH

s3elrauaq" ce ao6aBs ,, Ha crofinocr naAsrruaBalla 2 Ha cro or aKTr.rBnre Ha ApyxecrBoro".

$ 10, Crraasa ce vt.20a:

.,Ynpauleuue Ha plrcKoBere flplr uHBecrr.trIHL no ql. 4, an. l, r. 3.

9n. 20a. I,Iusecrulluu B flacrll B ApyxecrBa no ur. 4, aa. l, r. 3 ca 4olycruuu r
clyrafi, ve ApyxecrBoro IrMa cKJIIoqeH AoroBop c ItHBecrI4III'IoHeH (oHcynraHT, rofito aa

s3B1,pr.uBa npeaBaptrrenga Ir re1yula npeueH(a orHocHo aoxoAHocrra, Ilerecao6pa36ocrra 11

pr.rcKoBere.".
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$ ll. B ur. 27 ce css,aBar an.4 s 5:

"(4) .{pyx<ecrnoro cBc cneq[arJrHa r.rHBecrrrqrroHHa rleJr, Koero cexropr,rrt4 3llpa

HeABHxHMr,r r,rMoru Moxe Aa HuBecrr,rpa Ao e.ura rpera or aKTHBI.rre cu n npu4o6unane ra

yrlacrr.r, B ApyxecrBa, qrlsro ocHoBHa AefiIrocr BKJrK)qBa eAHa ]rJrl,r HrKoJrr(o or cne.uture

gefiuocru: ttoKyttxa Ha HeABIrx]tMlt IlMorIl B Ber4rrr flpaBa B6pxy HeABuxI{MH I,IMorH,

I-I3BrprxBaHe Ha crpoexu u noro6pexur, c uen flpeAocraBrrrero rM 3a y[paBJreHrre, oraaBaHe

rroA rraeM, Jru3lrHr rrJrlr apeHAa H npoAax6ara xM. HeABHxHMure r.rMorrr, B ror{To re3u

ApyxecrBa r{HBecrtpar, rpr6na 4a ce HaMHpar Ha reprroprrrra Ha Pely6nuxa Burapm u.nu

Ha Tepr.rropr{rTa Ha apyra A6pxaBa qIreHI(a Ha EC.

(5) B parlrxlrre Ha orpaHr,rqeHrrero no ar. 4, .qpyxecrBoro c6c crreq irJrua

rrHBecTuquoHHa uen He Moxe aa r{HBecTr{pa [oBetre oT 10 ua cro oT aKTHBr,rTe cr,r B Apyrrl

ApyxecrBa c6c cflequaJrua HHBecT[rqltorrua rlen, ceKropr,rTr,Bxpaulu HeABr.txrrMr rlMoTri.".

$ 12. B u. 22 ce npatxr uteaflfiTe AorrBJrHeHHr:

1. B a:r. 3 uaxpar ce.qo6aBr,,H 4".

2. Cl:aanar ce at 5 u 6:

,, (5) [pyxecrBoro crc cneula.Jrrra EHBecrr.rqrouua rlen, Koero ceKropuTrcupa

B3eMarrufl Moxe Aa EHBecrr.rpa Ao 20 sa cro or itr(TrrBr{Te cri{ BBB B3eMaH}t , o6err na upaneu

cnop.

(6) llpuao6nnauero Ha B3eMarr,rr, rorrro ca apeAMer Ha rrpaBeH cnop ce lpeArrrecrBa

or orleH(a u MorHBIrpaH fipaBeu aunn[3 Ha cBorBETHoro ngeuage.".

$ 13. Ct:aana ce,fi.22a.:

,,H1.22a. (1) ,{pyxecrrara cbc cfleqfiaJrHa [HBecruqrroHHa rleir 3a ceruopr;rrr.rsaqrr.[ Ha

I4MorI4 Morar aa cl3aaBar Itnu ,qa npu4o6Iznar arJIoBe IrJIL aKuqrr or KaTII,ITZIJIa Ha

cleuHanu3r{paHrl apyxecrBa c r,rAeHTurreH [peAMer na 4efiHocr Ha cBor, per}rcrpupaElr B

Peny6auxa Eurrapss t4Jtu B Apyra ArpxaBa qJIeHKa.

(2) .(pyxecruoro rro rIJr. 1 tagt.nxr,rre.nuo pa3[peaeJl 90 na cro o.r neqal6ata cN xaro

AHBI{AeHT. Toaa :aAuxeuue cneaBa Aa e rlpeABrtaeuo B apfxecrBelrus AoroBop Hnu ycraBa

Ha apyxecrBoro no a:r. l

(3) flo onroruenlie Ha,qpyxecrBara no aJI. I ce npnlarar crorBerHo pa3[opeA6l'ITe Ha

ro3r, 3ilxoH oTHocHo upeAMeTa ua ge. uocr, ycTaBa ynpaBreHllero, ,qbJIxHMaTa fpuxa,

orreg1ara H nocneaBalrlara oqe6Ka Ha He,qBExl'IMI{Te HMorx, o6ur1re olpaHqqegur'

cB6p3aHr,r c Aefisocrra, Il3lrcKBilHurra K'I>M HHBecrI'IpaHe Ha cno6o4urre cpeAcrBa,
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orpaHr{rreHH.rra 3a rlpu.qo6l-IB{lHe Ha HOBI' aKT}rBU 3a CeKIOpXTT'BaIIU,, 3alrl}rraTa I{a

ApyxecTBeHoro rrMyIrIecTBo, r.r36.f,rBaHe KoHoJIITKT Ha rrrrTepecu, IIpE clorBerrlo nprnaraHe

Ha pa3flopea6rrre Ha'rlr. 114 u I l4a or 3arora sa ny6.nuwro, o upeAnaraue Ha qeHHI't t(Hlrxa.

(4) Kouucurra aa r[uuancon Hag3op r,rsBbplrrBa npoBepKa Ha abrqepuure Ap]r(ecrBa

npH ycnoBnrra II IIo peAa Ha rrn. I 8 n 19 or 3axona 3a KoMltc]rtra sa tfuuancon uagsop.".

$ 14, B qr. 25 ce npanrr cae.Ellrre [3MeHeHru H AoTIrJIHeHE :

1. B ar. 1:

a) cx4aaa ce nosa r. 3:

"3. uHQopuaqrr 3a crra3Baue Ea H3ucKB:lrurra rro vt.4, ut.7,,ut.2l u22;";

6) 4oceranrua'ra r. 3 crasa r. 4.

2.8 at 2:

a) cr:4ana ce nosa r. 6:

"6. un$opr*.laqr,rr 3a cla3Bane Ea E3uc(Baur{rra rro vn. 4, a:r. 8, tl. 21 u 221'

6) Aoceranrna'ra r. 6 crar,ar.7.

$ 15. B.fi. 27 al. 1 ce E3Meru raKa:

,, (1) lpyxecrno crc cneqrrirJrna uHBecrr IEoHHa ueJr He Moxe Aa npoMeH, [pegMera

cu na 4efiuocr nv Aa ce npeo6pa:yaa n 4pyr BrrA TrproBcxo alryxecrBo, ocren r ny6auwo

axrluoHepHo AplDr(ecrBo rro cMHcEJra na 3axona 3a rry6nuqnoro flpeanaraHe Ha ueHull

xuaxa. Pelrenue,o aa npeo6pa.:yBaHe ce B3eMa or o6rqoro cr6pauue Ha aKrluoHepxre c

MHo3r,rHcrBo or rpu qerBBprlr or rrprrctcrBarqlrre r{ floA;re]cr Ha BnrrcBaHe r Trproncxue

perHcTbp.".

$ 16.Bqr.31,aa. 1,r.3 cael45rurre ,,qneg 4, ar. 6" ce Ao6asr ,,n9", a Aylanre ,,a*

3" ce salren.*r c ,,a.n. 4".

$ f 7. B $ 1 o'r Aonunr.rrenHara pa3[opeA6a ce ctsAaga r. 6:

,.6. ,,.{rpxana .rnexra" e ArpxaBa, Kosro e qreHKa Ha EBponefic(x, c1,Io3, Irnn Apym

abpxaBa, Kosro npr{HaArexr,r xru Erponefi cxoro r.rxosolvtuqecKo flpocrpaHcrBo.".
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NPEXOAHA PA3TIOPEAEA

$ 18. ,,(pyxecrnara cr,c cleulrzrJrHa r{HBecrrrrl[oHna rren, Korrro ca nHrIeH3HparHr4 Ao

Brlr3alrero B cr.rJra Ha ro3a 3ar(oH rpx6na ga E3rrbJrx{'f It3rrcKB:lul,rraa ta wt. 4, al. 7 u 8 g

cpoK Ao 31.12.2019 r.

BHOCHTEJI[I:



MOTI,IB}I
rcbM npoer(Ta rra 3aKog 3a rl3MeHeBrre lt aonBJrHeB[e Ea 3aKoEa 3a ApyxecTBaTa g6c

CIlEqITAJIHA IHBECTIIIItrOHHA qEJI

C npoexra ua 3axog 3a u3MeEeHHe rr Ao[LJrHeHne ua 3axona 3a ApyxecrBara c6c

cneuIlaJIIIa r,rHBecTrrrlxoHHa rlen ce IIeJIL MoaepHH3upaHe u cuBxpoHu3{ulx-s Ha

3a(oHoAareJrcrBor:o o Peny6rura Ebnrapur. Ilpe4laranrre [poMeHLI 3acmar HrKoJr(o or

H3iCKBaHr.rrra Kurr aefinocrra na ApyxecrBara crc cflequ:Inna ugBecTr,rqrroHHa IIeJI.

Ha nr,pno Mrcro npeAnoxeuurr [poercr 3a u3Mexerrue AoubJrueuue aaBa Bb3Moxuocr

Ha ApyxecrBara clc crreuriaJrxa HHBecrnrluorrHa qen (ACI,IU) ,qa r.ruBecrupar B ABpxaBure

.r-nenxu na Enponeficrorc crrol rlnx B Apyra ABpx,rB4 Ko{ro lprrHaAnexu Kbu Enpoueficroro

r{r(oHoMr.rqec(o fipocrpancrBo. flpou-mrara e HaJloxrreJrua c orneA xapMoHrr3upaxe Ha

HopMarr,rBHara YPea6a c riBH Ha Erponeficrou Crro:, cpeA .n firo ocEonns 3aAaqr{ e

ocfiryprBauero Ha BETpeueH na3ap, o6xBarqaq flpocrpaHcrBo 6e nrrpernnn rpannrlu, B

Koero e ocur)?eHo cso6oAHoro ABxxenue rra Jruua, croKu, ycnymr r.l (aflrrraJrrr.

.(onrrIrrurerno, no ro3x naquu 6u ce cs3aaJra Br3Mo)rcrocr ea reorpaQcxo pa3rrrlrprBaHe Ha

IrHBecrurl[orrHr{Te Bb3Moxuocra ua .{CI4I-I tr 6u ce crnMynupano lpr,tBJrr{qaHero Ha

{yxlec'rpaHHr.r rEBecTrrqEa B Te3u .qpyxecTBil.

Ha cneAnarqo Mrcro rrpoeKTbr 3a H3MeHeHr,re E .qon6JrueH[e na 3.(CUL!, or.ulrafixr.r

caulecrByBarllr Heaocrarturr Ha rropMarxBHata ype46a, Ia c oule.q oc[r]?cBane

KoH(ypeHTocnoco6uocr u rbBraBocr rrprl ocrulecrBrBaue ocuoBuara Aefinocr sa ACI4II

AaBa Bb3Moxuocr Ha.qpyxecrBara aa E3rroJr3Bar 6anrona flpoa],rcru u cMerru,r n 6anxu,

pa3nr{qEr,r or 6asxara Aelo3r,rrap. CrgAasa ce Bb3Moxrrocr cpeAcrBara, orflycraHr rro

t<pe.qxru, Aa 6:sAar ycBosBaHE no pa3[JrarqareJrHu cMerKra, or(prru s crorsErHata 6aura-

(peauTop. Cru1ure cMerKu ce I,I3rIoJBBar I{ 3a o6cJrpKBane Ha flnaulaHrryTa rro JrrD(B[r u

IJIaBHHuLI. Pa:nlarqareagu cMerKH ce E3rIoJBBar H ttpu orxpl.rBalue Ha ae[o3llrr{, T.e.

r{HBecrupaue Ha flapuqHrl cpeAcrBa B r(peaurnrr IrHcrr{ryqllrl. .{ana ce Br3MoxHocr H 3a

[or3BaHe Ha cMerKr{ c orneA oclEecrB.f,Bare Ha ocgoBHara aefiuocr Ha ACI'III, Karo

HanplrMep oTr(plrBaHe Ha ecKpoy cMeTI(H npu c(JIIoqBaHe Ha AoloBopli Ha 3HaqllTenHa

cro socr. Kr,u uacrorrqu, MoMeHT .(CI4l{ nxuar Br3Moxuocr aa onrllMl-I3l'Ipar

pa3nnaulilHHrra cu KaKTo B neBa, TaKa u BBB Banyra, lon3Bafircu pauuvuu 6anxu,

no,qxoAsxlH IIpI{ pa3nI,IrIH[ cAeJIrur Enu KoHTpareHTI'I. B nparruxara ce e HaJIoxI'IJIo Karo

crauAaprHo, Ho caulecrBeHo, ycJIoBIle B AoroBopure 3a 6anxon Kpealrr,

KpeAIITo[onrraTenHTeAaIloeMaTaHrax}IMeHTycBocBaueTo,[orac,BaHeTol.].

o6elne.{agauero Ha 3aeMH[Te cpeAcrBa Aa ce rr3BrplxBa [ocpeAcrBoM rlo,q,46pxaHero Ha
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orrpe.4eJreHH [apHrrH]r cpeAcTBa IIo cMeTKa B r(peaHTr,rpaulaTa 6aHKa 3a aa 6a.qar ycBorBitElr

ABTOMAT'ITIHO OT 6AHKATA HA CGOTBETH}I AA'T]1, HA IIAAE)I( UJIII 3A AA CJT}'(AT KATO O6E3[EqEHIIC

(:a;ror no pe4a ua 3O3 unr.r 3AOO). HeMa:rosaxHa e n ycr{rHoBeHara flparTr-rKa npu [oeMane

Ha 3a,ua;rxeHlrs 3a [3Bap[BaHe Ha oflpeaeneHn o6oporu npes 6anrara-(peA]rrop

r(peAuTolonyqareJrrr Aa AoroBap, ro-Hr.rcxr.r Jrr{xBeH[ rrr.rBa Ha r[anaucupaue. Or Ap)rra

cTpaHa, cJreaBa aa ce IIpI,IeMe, qe napuqllllT€ cpeacTBa c KouTo ce r{3BsprrrBaT pa3flJraufiu,

K6M AocraBqr{qi ulfi4 ,rpyrla KoHTpareHTr{ ua AC}IIL He cJreABa Aa ce rperl,Ipar KaTo

cBo6oAHn napusur-r cpeAcrBa, cborBerHo He cJIeaBa aa ce rper par Karo flpeaMer Ha

3a,qBJrxeHuero cno6o4uu napuvua cpeAcrBa Aa ce crxpau-raar n 6aHKa-.qe[o3uTap.

. flpe4rara ce orfla,qaue rra 3a,uurxeuflero 3a r,r3BbprnBaue Ha orIeHKa Ha

flplrrexaBaur{re or .(CI4I] arrxrH rrp oflpeAeneur,r rtBarrpe.uru o6crorrencrsa. B Brnrapu-r

HE CBIIICCTBYBA O(bNIU&'ICH HAIIUOHAJIEH ITHAEI(C HA qCHUTC HA HEABI,I)IC-IMIITE IIMOTII.

Cuqecrey*ar MHoxecrBo nHrercu c noao6nu Har.rMeuoEanur, Korrro ce H3rorBrr or

6poxepcxu <fuprtru sa HeABH)tcrMu ,rMorr{ a cApyxeun , Kor.rro HrMar o$aqr,ra;rea xaparoep,

a ca unQopuaqx, Ha rexHlt K.JrrreETu u rrJreEoBe. .{pyxecmara cbc cneuaaJrHa

HBeCTTTIXOHHa IIen 3a CerTOpIITIBaII[' Ea He.UBIlrOlMI.I ]IMOTII Onepzpar n nafi-

KoHcepBaruBuara cpe4a Ha HHBecrnpare - HeABDrutMrr uMorn u Berqar, [paBa. flopa,qu ra:t
npuqlrHa uH.qeKcrr ua nu$naqux olpeAeneH or Haquona;ruu, crarucrraqecKu fiHcrrirfr,

xofiro ce ny6nuryea Ha MeceqHa 6az4 6tr cne,@ano Aa ce npHeMa calro xaro rpaina

rolr,rrnHa crofinocr, sa Aa 6rAe peneBarrrerr K6M tBMeHeHHe ua crofiuoc'r'Ta rra

npurexaBaHxre or .(pyxecBara cBc cllequaJrria r.rHBecrr{qrroHHa qeJr aRrr{Br{- C.ruraue, ue

[peaBrraeHoTo 3a.qHlxeHue 3a orleH(a Ha HeABI,IXI,IMITe r.rMOTr{ rrJIr.I B3eMarru, B Kpiur Ha

BCsKa KUir'reHAapHa roAuHa e aAe(BaTHo Ha auHaMuKaTa Ha rra3apa Ha HeAB[xr{Mu HMoTU

Karo rlrJro. .{oxo:rxoro orleuKr,rre ce npeAcraBrr nrs ![uuanconure orqerr.r Ha Ap]r(ecrBoro,

3a Kouro ce flpeaBux,ua 3arbJrxeHue ua rry6arrynane ua 6 u., cquraMe, qe roBa e orue eauo

ocHoBaHEe 3a omagarne ria xuflore3ara 3a npeoqeH(a na noprQonaoro or aKTrrBH Ha

ApyxecrBara cBc cnequaJrHa uHBecr,IrIHoHHa IIeJI, Koero 6u narorapuno c HeorIpaBAaHI,I

pa3xoar.r a(qEoHeprrre Ha re3rr ,qpyxecrra, 6e: 4a uu ocxryprr BiD(Ha sa rex untfopuaqur sa

B3eMaHe Ha r{HBeCTITUTIOHHH peIIIeHI,Ir.

tlacr or [peAJraraHI.ITe IrpoMeHI,r ca c oHIeA Ha HeonpaBAaHoro HaroBapBaHe c

pa3xoAr.r Ha MCI{{ 3a exero4Ha lpeoqeHra Ha rexHlrre uMo'rtt Luru B3eMarr]Ir' Eecnopno

a6ur{o}replrre cneaBa .ua ca HiuIcHo crc crofiuocrra Ha ocHoBHI'ITe aKTHBT{ Ha apyxecrBoro,

3a Aa MoraT Aa B3eMaT peIIIeHIle Aa I-IHBecTHpaT HJIU Aa npoAl,JlxaT I,HBecTI,q}I'Ta c}, B Hero'

or 4pyra cTpaHa e a6coarorso HeonpaBAaHo n3BBptrrBaHeTo Ha rroao6HH npeoIIeHKH Aa Ce
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rr3BspmBa, Koraro prBxo,ua 3a ToBa e 6nrr3bl( IIo pa3Mep l/,]/ttt Eopvr no-foJlrM oT

aKonoMr,rarecKara q3roaa peanu3lrpaura or ctorBerx[c rrMor rrJru B3eMaHe. Ha nasapa rona ce

orHac, B nai-ro[srua creneH Ao AICI,Iq rrHBecrlrpalqr B 3eMeAencru{ HMorr.r, Koraro

roBopHM ea co6crBeHoc'r r{a aecerrul xr.rJlra}r ItMorIl. Pea:rnara crofinocr Ha orleHKara or

nrlueH3llpeu or1eHr{TeJr Ha BceKr.r eAr{H 3eMeAencxa I{Mor qecro rllurv 6tt naAu.rurnra unu 6n

6fina 6rusxa no crofiuocr ao peann3nparru, roalrmeH [p]D(oa or uero (uo.nyreu HaeM rJlr.r

peHTa), oco6eHo axo ro.qrrxHara npeorlen(a e B cBgeraulre a c flpeorleuKa [opaAr.r

HapacrBaHe Ha rleHnre c rroBeqe ot 5%o, r.e. seo6xolUo.r[ ca EBe vrw noBeqe flpeoqeHru B

paMrorre Ha roArrHara. flo ragu npuqr.rua cqHTaMe, qe cireABa Aa ce [peoqeHrBar caMo

aKT[Bu Ha 3Haq[TeJrHa crofinocr. flpe4;roxeuu-er flpar 3a rrpeoqeHr(a Ha ar(uBu Ifl.a[ 2%o ot

croftuocrra Ha Bcurrxu aKTuBu Ha ApyxecrBoro e AocrarrrrHo rrrclK, 3a Aa raparrrr{pa qe

Hacrorulr.rre n.na 6raeqx noreHqr.raJrr{E arrluouepn ule nofifrar aAe(Barua uporfecxouanua

orreH(a 3a peanHara croisocr sa ocrroBuuTe ar<rrrB! Ha cBorBeruoro A,{CZLI.

Ha creAsaqo Mrcro ce cb3AaBa B63Mo)rcrocr ACZII aa yiracrBa B [poeKfl{ 3a

pa3BHTr,Ie Ha HeABltxI,IMu r,rMorI,I uJII{ B rloxy[Kara Ha roJIeMr o6errn or HeABfixI,IMI,I IrMorH

qpe3 cr3laBaHsro ra Special Purpose Ventue (SPV). ,(ana ce B63MoxHocr :a o6egr,nlrrane

Ha cHJrHTe rr cpeAcrBara Ha rroBeqe or e.un rra3apeH cy6err, raro cauleBpeMeuHo e

rapauTHpaHo 3aatJrxeHr.rero 3a pa3[peAen He Ha no-roJrrMara qacr or uevaa6ara (90%)

r(aro AlrBxAerrr. ,{pyxecrroro, B Koero AClItl e HHBecrnpano, Ao roJrrMa creuen ule 6rAe

noAqr.iHeHo Ha lpalrrJrara orHacrtru, ce Ao 3aq[Tara Ha axrlnoHepure s AC}IU. T1x oruooo

e orpa3eua MexlyHapoAHara [parrnKA r(aro lrr{Becrnpaue s axur,rrrArnoBe Ha SPV or

crparra Ea ICI I{ e Bb3MoxHo B cneAHure crpanu: Ee;rnlr, fepuanux, Xolanqug,

Beruro6purauur, tDpanqur, Idlrat:ss u I,{cr,arl*ts. Mnoxecrso ca npeArrMcrBara Ha

npe,4JlamHaTa npaKTnKa, KaTo AocTaTlrmo e aa c[oMeEeM onTEMr8auu, Ha pa3xoAxTe 3a

npu4o6uoaue u yflpaBneHlre Ha HeABI-I)IoIMH IrMorrr, (arcro u aunepcntbr-rraqlrrra Ha puct<a.

Jluncara ua noAo6ua B63MoxHocr B Hacrorutrr{ 3ACI4II rocrilBr,{CLItl n uepanuoctofina

rro3rrlu, clpsMo ApyrHTe uHBecTLrTopIi Ha rla3apa Ha HeABIT)rolMIt IlMorIl r{ orpaHuqaBa

cbrrlecrBeuo o6xnara Ha Br3Moxxure r.rHBecfl{IIHH 3a r.D(, (oero perfaerupa B ltorexllxaJra

na ACI4II aa reHepnpar Aoxoa 3a cBolrre I'IHBecrI{TopIr'

3arononpoerrsr npeABlrx,qa Bt3MoxHocrra ACI4II aa npecraHe Aa 6sae raKosa

Ap)r(ecTBo, Ho aa npoAbJIXl' Aa CrUIeCTByBa, B CnyqaI'ITe, (oraTo a(qlloHepl'rTe ca B3enlr

peureHHe 3a npeKparrBaHe Ha pexuMa ua ACIIU (orra: or al{Iless). floHacroerqelt e4no

ApyxecTBo [3]1r3Jro OT pexr.rM na ACI,II] [oAJrex, Ha nHKBr-raarlxq. c upeararanure

npoMeHlt ce c63AaBa B63MOXHOCT ApyXeCTBOTO Aa [pOArnXH Aa cbqecTByBa Karo
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o6uKHoBeHo ny6nu.rHo ApyxecrBo, Koero or eAHa crpaHa Aasa Bb3Mo)Iclocr ApyxecrBoro Aa

npoabJrxu cBoero c,,qecrByBaue, Ho 6es aa ce rroJrrBa or uo-6:raronpurtrm aturlqeH

pexxM x oT apym HeroBuTe aKrlxoHepu Aa florrlaT 3alqr.rTa,a, Korro HM aaBa pexuMa Ha

ny6m'rHocr. Ilpe4nu4eno e roBa peureHrre ,ua ce B3eMa c rna:ru<fuuupauo unoruncrno o'r 7a

oT npl,IctcTB{u{[s I(zlnuTiul, KoeTo aaBa ao[bJIHHTeJIHa 3alqr{Ta Ha rrHTepecrrTe Ha

MuxopurapHlrre arcuoHepn. Creasa aa ce or6ereng{ lr, qe rareBil e uparrrnxa r EC.

Hanpurr,rep H3ru3arre or pexI.IMa ua A,{C[II-! 6es anxruAarlux e BB3Mo)ICro B c]Ie,qlure

cT paxu: Benrur, fepr',ranu-r, XoranAur, Beruxo6puranu-r, @panqux, Wtull.ts *t Vcnastts..

Peurenlrero 3a rrpexparrBrure Ha JrEueH34 T.e. E3Jrrr:aue or cfleurraJrurr, .qaHEqeH pexaM r.r

orpaur.rqeHr,rflra ua 3,{CLl! He 6u yBpeAnro uHTepeclre Ira arrlr,roHepr{Te ua A,(CU(,

Koraro e B3ero c AocrartqHo roJUrMo MHo3r{Hgrgo. Towro o6paruoro - raparrrupa tro-

rorrMa 3aqxTa Ha MHHopHTapHrrre aIclnonepr.r, mfi raro Aefinocrra ua A,{CI4II npe,(nonara

I,rHBeCTUpaHe B HHCI(OJMKBAAIIU aKT,Br.r, XaKBTTTO Ca HeABItXltMI,rTe rur.rO'rU. 3agUXI{TeJIHaTa

,rnKBr,rAaqus He, caMo rre He rapaHTupa 3arqura Ha arrlr,roHepure ua ,(C@, Ho HarrporrrB

cb3AaBa plrcK 3a yBpeAa Ha crrqrrre, nopa,4u ueo6xo,[rtMocrra or 6rpaa pa3[poa:D(6a Ha

AKTHB}I.

3axonrr 3a ApyxecrBara c6c c[eqaaJrna rruBecrxlluoxHa qen, (ofiTo ypexla

ceKroprrrx3arllrJtra Ha rreABrxlMu uMorn rl naprmr,r B3eMaHr{, n Perry6lura Eurapur e

lpuer or Hapo4noro cl6pauue npes 2003r. I-{enra e c63AaBaHero Ha [p.lBuo-

opraHr,r3aquoHHa $opMa aaBarrla B63MoxHocr Ha ,Hcrr.rryrltouiurHlre unnecruroplr (6anru,

3aclpfrxoBaTenHH apyxecTB4 ylpaBn BauH apyxecTBa fleHc]roHHo-ocltr]?r,rTenr{u

ApyxecrBa n r.u.) u HH.quBHAyanHE lrHBecrlrropl .qa ce Bb3[on3Bar or npeAaMcrBara Ha

HenpcKoro rrHBecrupaHe B He,qBIrxIlMIl l{Morrl }r flapErtrrrr B3eMaurrr,6es pncronere, rouro

Morar Aa cr,Alpxar npeKrrre rrHBecrlrqrrfi n rrx. Brnperu flo3truBnoro B!3aeficrBr4e Blpxy

Sunaucoru-r ceKTop B c,pauara u yrBrpxAaBaHero Ha ApyxecrBara ctc cneula..rua

rrHBecrHrlrrorrHa qen r(aro cpeacrBo c 6escnopuu upenMyrqecrBa 3a pa3ullprBaHero Ha

I.THBeCTHIIUOITHT{Te BT3MOXHOCTH, HaJInqe e O6e3nOKOI,ITenHa reHAeEqUS aa sacrofi s

pa3B[Tr,rero uM.

TEKYIIIO CbCTO'HIIE

C ulr.nrcqeuue Ha MzIJIKo na 6pofi Ir3MeHeHI{r, [oBerrero or Konro c rIpaBHo-

TeXHHqecKu xapalcTep, Or 2003r. AO cera 3arosrr 3a ApyxecTBara cBc CleUHilJIHa

rrHBecTr{U}roHHa UeJI He e CbIIlecTBeHo apoMeHsg. 3a Aa 6r,Aar ApyxecTBaTa c6c c11eqliaJlga

uHBecTruHoHHa IIen KoH(ypeHTHocnoco6uu B HacTorlqara I{I(oHoMurlecl(a cvrya\afl i Aa ce

aaAe TnactK B pa3ByTrreTo uM e Heo6xoAr.rMo B 3aKoHa Aa 6rAar BHeceHx H.f,Kot Ir3MeHeHll,
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t,t aonBrHeHus! (or.rro 6nxa uo:eoruJtrt flo-roJrrMa rBBKaBocr B ugBecrnuurrre rIpE

apyxecTBaTa, ceKropr,rTll3llpalllli HeABrrxo{M}r I{MoTL E yBen[rlaBaHe Ha Kplra oT aKTl{BU,

KOITTO MOraT ,qa [OAneXaT Ira CeKIOpUTH3aTU{' IIpL Ap)rxeCTBarA CeKrOpI,ITI,I3UpaqU

B3EMAIIH,I.

CEKIOPET}I3AIII{fl HA IIEABIIXI,IMI,I IIMOTI,I

B npoArnxeHlre Ha AocrxrHarure HHBa or 2015 r., npe: rrbpBara noJroBldHa sa2017

r. s uo6aneu uaqa6 aura ycrofivuno HapacrB:ure Ha o6eua ua uy6nuvno flpeanoxeEflTe

rleHr{r, KHrrxa or apyxecrBa, ceKroprrrn3uparur HeABrrxrrMn r.rMorn. Ysenrreunero e rpu

I]6TE Ao 72o/o ot cauo 24o/o sa ncx.ncu ny6nuvEu npeAnaraH]Irr B T,o3u ceKrop upes 2006-

2007r. (clra. aHaJru3[Te, npeacraBeu]r B aox;ra,qrre Ha cBeroBHr,r rfuplru o o6nacma na

oAHT4 Aarrlquure u (pauancorare roucyrrraqux). fla:aprr a Erpona sa 2017r. crqo oc, ara

cuJreH r.r c!3A4AeHHTe ycnoBrr, [o3Bofif,Bar rro-HararrmeH ycrofi.ruo pacrex Ha ro3u BHA

xuBecrlrrlnu. 3a pauura or rrpeAcraBeHoro mo6a.nno cra6[rHo pa3Brrrne Ha ApfxecrBara

3a ceKropr.rru3alr[s Ha HeABHxI,IMI,I I,IMorrI, JIoKaJIrIoro IrM IrpeacraBrue r Eulrapu_e e

cKpoMHo. B fognlullr orqsr sa AefiHocrra npes 2016r. Ha KoMucticra 3a QrrHaucoB HaA3op

e nocoqeHo, qe arruBt,lTe ua Ar{CI4I], ll3BbpruBaqu ceKropr,rru3arlu, Ha HeABuxr{Mu rrMoru,

or6err3Bar cnaA c 13 .0Yo npez 2015 r. u rGM Kpau Ha 2016 HaMaJrrBar .uo 1 412.6 ull.tm,.

flarapm Ha HeABr.rxxMu l{Moru H crpor.rrencrBoro a Eurrapr-r EMar rr1D(.qa or

no.qxpefla B Eacro.sulara HKoHoMHqecKa clrryaqur. ,{pyxecrrara clc cnerl[aJrHa

xuBecruqroHua rlen Morar aa cnyxar xaro aJrrepnaruBeH rrcTortrrIaI< ua i[unancupane rarro

vpes ny6auvnoro flpe.qnaraHe Ha qerrur.I KHHxa Ha uHBecrrToprae, Ta(a E qpe3 c63AaB rero

Ha [o,ryoArrru 6uauec nap:rHropcrBa. AeficrBarqara peAarolu, Ha 3aKoHa 3a ApyxecrBara

crc cneuuuurHa rrHBecrr-rrlrroHHa IIeJI, o6aqe, 3a6paurBa Ha apyxecrBara clc cneq[aJrHa

riHBecrrrquouHa rleJr Aa HBecripar B Apyru ApyxecrBa (ocneu ao l0 ua cro or xiururaJra cE

o o6cryxrarqu ApyxecrBa), BKJrroq[TeJrHo r.l B raKEBa, .*rfiro ocuossa Aefinocr e cBap3aHa c

HeABr,rxI,IMH HMOTTT It CTpOITeJICTBO, KaTO TaKa JInlIaBa CeKTOpa OT TO3U HaqrrE Ha

$uuaucupaue u flo-roJrrMa eQerrunnocr Ha HeroBr{Te fracrHrrlu. flpoermr rra 3aroHa

flpe.qnuxaa Br3MoxHocrra eaHa rpera or aKTrBr]Te Ha apyxecrBoro aa Morar aa 6t,qar

rlHBecTHpaHH S APyrU ApyXeCTBa, O[ep]rpau]r Ha na3apa Ha HeAB]rxuM[ EMorH Ha

TepuToparra Ha crpaHara. Y.racruero B TaKuBa apyxecrBa e B3aBMHo H3ro,Ero - c'r,:7aBa

B63Moxuocr 3a no-roJUrMa cneuaarnu3arlrrJr u ua6pan [a3apeH cerMeHr, [o-Ao6pu [a3apHfiTe

tto3uqt,Iu H [o3BoJrrBa npr{Bnuqaue Ha Ao[rJrHr.rreJreH Kanr.rrzrlroB pecypc 6e: ]r3[on3BaHero

Ha 3aeMuu cpeacrBa Karo cLqeBpeMeHHo c!3aaBa B63MoxHocr aa 4arepcur[r.rrarln, Ha
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rruBecrrruurrre. Jlu6epa:ru:upauero Ha orpanl{qeHrrrra B }tHBecrI,Iq[HTe Ha apyxecrBara clc

creqlraJrHa ,HBecrr.rulroHHa IIeJI, ceKropurl,t3r,rpaql,I HeABI{xfiMu EMoru 6g uua.no cep}to3elr

r.rxouoMr.rqecxu eQerr nrpxy na3apa Ha HeaBlrxnMrr uMorlr rr t[lrnaucorure [a3apu, Karro ]I

rr,pxy 6r,arapcxa r,rroHoMlxa Karo rlrJro. Eanospelreano c roBa, 3a Aa ce rapzruTlrpa, qe

r[oxyca ua aefisocr Ha .upyxecrBara cBc cneu[aJlHa uHBecrr,IqrloHHa IIen ocraBa

HenpoMeHeH, ce B6Bex,qa E3[cKBauero He no-MaJrKo or 50 na cro or aKT]IB]rre Ha

ApyxecrBoro cbc cfleqrzrjrHa r.rHBecTr.rqrroHHa qen, ceKropuTu3Hparqo HeABnxuMr{ r,rMofl Aa

ca HHBecrr paHE B ocHoBHlr, [pe,4\4er Ha aefigocT. crqo rara, 3a aa ce !36erHe Karoo

BepxxHo ) {acrrre Ha apyxecTBa cbc clequaJma ,HBecTrrr[roHHa rlen B ,qpyrr,r ApyxecrBa c6c

crrerluaJrHa HHBecruuror{Ha rlen, TaKa u prrcKa or KorrqeuTpary e flpeABu,qeso no4o6eu ran

EHBecrurI[, Aa ce orpaurqu ao 10 na cto B piuxrrre Ha o6rqoro orpauurreufie or eara rpera

OT AI(TI,IBHTC.

cEKroP[T[3ArIUq HA B3EMAHTIS

Cerropuru:aqurra Ha BoeMaHHr e Qoprrra na $uuaucapane, Korro e noJryrmna

rnupoxo [pH3HaHne Ha Mexlyflapo4xure QunarcoBr{ rra3apu, Karo rrp€3 r{e, ce

npepa3npeaefl, pHcr(a oT [bpBoHaqaJrHu, Hocr.rTeJr Ha npaBaTa rro Bi]eMarrr{rTa rcbM

ApyxecTBoTo cT,c cfleuuaJrHa rrHBecTlqr.roHHa rleJr H rrHBecTnTop]rTe, Ko[To xeJrajrT .qa

loeMar re3u pr.rc(oBe cpeqy oflpeAereHa rleua. flo rosu HarMH ce floArroMara r{KonoMr{Kara

raro qrno, rfuuaxconure aKTuBr{ ce r(oxBeprr{par B uncrpyMeHTn o6}r.rafiHo rLpryBilHrr Ha

KarrETilJroBr,rTe [a3apE, yBenxqaBa ce TrxHaTa Jru(BH.qHocT u ce HiMilJrrBaT pa3xoauTe no

pe$auancr,rpanero Ha cronaHc(ure cy6erru. Cerroparaeaqr.ura Karo rrHcrpryenr rrpu

yflpilBJreHr,rero Ha prrcxa ce r,r3[oJBBa e(beKMBHo u or r.rHcrr.rr1,'rl]tl{Te, Bbpxy Kouro ca

HaJroxeHrr KanurzrJroBr.r perynaropHn ri3rlcrBiurur. 3a crxa;leuue, o6aqe, .qpyxecrBara cbc

cfleq[aJrHa r.rHBecTIlqrIoHHa uen, ceKIopHTIr3I,IpaIqL B3eMaIIE OT CaMOTO I,tM BG3HLII(BaHe

nuar cra6o npeAcraBrHe r Brrrapux. B rpar na 2013r. o6rqr.rrr 6pofi na nurleH3rrpaur.r

rplD(ecrBa cbc cleqlranHa rrHBecrr.uproHHa qer e 66, or Kouro 58 ca aa cercopxrr43arlrn Ha

HeABr.rxIlMu uMorlr, r.r e4na 8 ca aa cercopr.rrr3arlrrg Ha B3eMaHuq or Ko]tro 4 ca pa6o'reqN .

B ocnosara Ha Bcrxa raKaBa cAeJII(a no ceKIopI.ITIr3arI[, ca B3eMaHEcra, uo,qnexaux

Ha ceKrcpxrrr3arlvti ti 'rr.xuara B63Moxrocr 3a neHepxpaue Ha Aoxo.q. ,{eficmarqlrr aaxou

locraB, orpaHuqeHEs KbM BrrAa B3eMaHrs, Kor.rro Morar Aa 6baar cercopnrlr3l,IpaHu.

Bleruanurra rpr6na 4a ca rru Mecrur{ nxqa r Aa He ca flpeaMer Ha rrpaBeH cnop, uu'ro o6err

Ha rrpuHyaxrenHo lr3narueHrre or rpero auqe. flpoerrrr Ha 3axoHa npeaBr.rxaa u3ucKBaHero

B3eMaunrra, Kolrro Morar Ea 6r4ar ceKrcpHTrr3upaHlr, aa He ca npeaMer Ha rrpaBeH clop ,qa
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orna,uHe. floxoga, Mal(ap u orJroxeH Br,B BpeMero, rofiro renepupar noao6es run B3eMaHIu

Moxe aa ce or<alxe AopH rro-roflcM, cr,orueceu rru upugo6rlnuara My qeHa, t'rfi rcaro r.f,

o6ururoneno e arrcKolrrxpaua. Or gpyra c'IpaHa c npoexrBT Ha 3aKoII 3a q3MeHeI{}Ie }I

AO[:bJrHeHHe Ha ApyXeCTBara CAC C[eqWIJrHa HTIBeCTUqIIOHHa IIeJr Ce BbBeXAar H3ITCKBaHI'

3a pa3r(pr,IBaue ra uu$oplaaqru [o orHomeHlre Ha [HBecrLIu[I[Te, Kollro aa ocEryprr

crorBernara flpo3paqrocr r,r r,ru$opuupaxocr Ha I{IrBecrl.IToprme 3a aKTnBETe npeAMer Ha

ceKropr.rrr,Baqr{, fi pucKa, KofiTo Hocrr. Brsexla ce cbrqo raxa E3ucKBarre, IIo aflilJlon4, crc

apyxecTBaTa cac cneqEanHa r.rHBecTr{urroHHa rlen, ceKropuTu3r{pau{r,r Hepr,rxEMH UMoTE I,I

ApyxecTBaTa cBc cneqrraJrHa rrHBecTrrq[orrEa qen, ceKropr{TrBnpaqn B3eMarr[rl Aa

uunecrnpar nafi-uarxo 75 Ha cro or aKTrrBr{Te cr{ B uoxymo-npo4ax6a Ha R}eManrrr.

flo ornor-uenue Ha I{3r{cIGar xITa 3a MTTHIIMIIJIeH flpar Ea unBecr]rq[ETe B ocrroBuru

npeAMer na ,qefinocr H 3a,@ara BnIa Ap)DKecrBa cbc cleqrraJrua uHBecruqr{oHua rlen e

AaIeH cpoK or 2(4ne) roArrHrr, n xofiro ga 6tAa:r nsnbrneur.re. flo ornoruerrlte Ha 3aBapenr,rre

apyxecTBa cBc cnerlHaJrHa EEBecTr,rqlroHHa, c orJlea ocHryprBarre Ha paBHorrogTalBeHocT, e

npeaBnqena rrpexo4xa pa:nopeg64 (orro orJrara 3rrbJrueur,rero Ha roBa HsucKBaHe Ao 2020

.{pyxecrnara cbc clequaJrHa r,rsBecrrrlrroHHa rlen r,rMar pa3nxrrHa rrcropru Ha

B63HI,rKBaHe "rpa4w\ *t B perynupauero rarro o Euponeficxrre crpanu, TaKa lr B cBeroBeu

yanl46, no [pr.r BcnqKlr perynaq[E B rro-roJUrMa r rH B rro-MaJr(a crerren ca Bb3rrpnerr{

noAo6Hu Ha npeanarannre peureuus B Hacrorrqn [poercr Ha 3aKoH 3a H3MeHeHr,re ]r

aorrlJrHeHr-re a 3arona ra gpyxecrBara clc cfleq]rarrua r,rHBecrrrquonHa Iren.

Currarr,re, qe c flpe.qnaraHure rBMeHeHru r.r AorrrJrHeHu, s 3a(oua 3a ApyxecrBara

c6c cfleq]r€]JrHa HHBecrnrI]roHHa rlen rqe ce cb3aaAar Heo6xo.u,rrrrrre rpe.q[ocraBKu 3a rto-

HararblrrHoro uM pa3Br.rrrre x MoaepHrr3npaHe, Koero or cBo, crpaHa 6u o6.naronpurrcrraro

xarro $r.manconuTe na3apll, TaKa L IrroHoMr,rKara Karo rlrno.
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BHOCI{TEJILI:



IIPEABAP}ITEJIHA OIIEHKA HA Bb3AENCTB}IETO

I. OCHOBAHI4fl3A3AKOHOAATEJIHA}IHI,IIIHATI{BA

Hacro.ruruxr 3k1!, uua 3a qeJI Aa aICryanIBHpa 3axono.uareJlHara 6asa s o6lacrra
Ha ApyxecrBara rlHBecrupaurr B HeABrcKI.TMI,I I.rMorI,I I,I B3eMaHI,Ir. Ktu uouerra
npaBHara paM(a Ha ro3 ceKrop He e arTy:IJrr.r3r{paHa or c63AaBaHero r nper 2004

ro,[una u o6erruguo nMa HyxAa or BaBex.uaHe Ha npaBHa peHraMeHTaIIx.l Ha

Heo6xoAr,rurlre na3apnr,r ra xr.r'reficxr,r [ocraHoBKlr s o6racrra Ha ceKropa ua A,(CU{.

florenqua.nno 3acerHarr.r or r.r3MeHeHr.ura rqe 6r.qa:r Bc[rIKI,t JIrrrIeH3r{paHH Kr,M

MoMeHTa ACI4U, no rpr6na Aa ce or6e.nexu, qe [peAnaraHr{Te npoMeHx ueJrrr
uogo6praane Ha cpe.uara KaKTo r.r ,(aBaHero Ha HoBIr no-,4o6pa rrHBecrrlrlr,roHHr,r

Bt3MoxHocrr4 3a KoMrraHr4rre B ceKropa sa nogo6pmaue Ha rrxuoro Snnaucono
[pelcTaBrHe E pec[eKrr,IBHo 3a 3acHJIBaHe Ha na3apHl{Te I,IM no3HUttlt KaICtO Ha

na3apa Ha r,rMorlr r{ B3eMaHL TaKa I,I Ha Qon4onara 6opca.

III. AHAJII{3 HA PA3XOAI,I U IIOJI3II

Karo uqro He ce oqaKBa Aa r.rMa yBeJrr,rqeHrre Ha pa3xoAr{Te 3a KoMnaur,rrre Kolrro

ca Jruueu3r4paHr4 14 onepupar K6M MoMeHTa. 3anuureulrre lr3r{cKBaHH, rcbM

npo(pecuoua,rn[re yMeHr.r, Ha ylpaBJurBarrl]rre ApyxecrBara, Karcro ]r KEM HaeMauero

Ha nr,IueH3I.IpaHH I{HBeCTI.TUUOHHI,I KOHCyITaHTI,I, B CJlrtarrTe KOTaTO rle Ce

npeAnprleMar HHBecrrrrlHr.r B no-prrcKoBl.r arctuBr,t, .ue(buHupaHlr B 3a(oHo-npoeKra ue

ocHrypH no-ao6pa 3aulr.rra Ha aKqr.roHepr.rre.
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II. 3AIIHTEPECOBAH}IIPYIIU

Ilorsure 3a ceKropa [re ca 3HaqI{TeJrHH KaKto no orHo[reHl,Ie Ha Bb3MoxHocrl,rre

3a MarcuMr{3r,rpaHe Ha (bI.rHaHcoBIlTe pe3ynrarv rana no orHoIrreHLIe Ha rroBl,llIaBaHe

Ha BB3MOXHOCTI.TTe 3a .4lrnepcu$nxaqm Ha l,IHBecrl,Iqrlfre.


