MEXJIUHEH JOKJIAJ 3A JEMHOCTTA
HA ,,BAJIOP ITPOITBPTUC” AICHUILL
npe3 4eTBbLPTOTO TPpUMeceuyue Ha 2015 r.

1. O6ma undopmanus 3a ,,Banop Ilponspruc” AJCHULL.

,Bamop [pomsptuc” AJICULL e myOIuIHO aKIIMOHEPHO IPY’KECTBO ChC CIICIHATHA WHBECTUIIMOHHA
LENT 3a CEKIOPUTH3allMs Ha HEABWKMMH HMMOTH, 1O CMHCHJIa Ha 3aKkoHa 3a JpY)KecTBaTa ChC
CHeIMaaTHa NHBECTUIIMOHHA I1eJ1.

HpyxectBoto ¢ yupenaeHo Ha 10.03.2010 r. B rp. Codus u e BnrucaHo B THProBCKHS PETHCTHP Ha
19.03.2010 r. ChpliecTByBaHETO Ha IPYKECTBOTO HE € OOBBP3aHO ChC CPOK.

[IpeameTsT Ha neitHOCT Ha J[py»KECTBOTO €. WHBECTHpaHE Ha MapWIHUTE CPEICTBA, HAOpaHW Upe3
n3gaBaHC Ha IICHHHW KHHW)XXa, B HCABWXHUMH HMOTH (CeKIOpI/ITI/I3aHI/I$I Ha HCEIABUXHNMHU I/IMOTI/I)
MOCPEICTBOM TIOKYITKa HA MPaBO Ha COOCTBEHOCT U JPYTH BEUIHH MpaBa BbPXY HEIABMKUMHU UMOTH,
M3BBPIIBAaHE HAa CTPOSKH W MOJOOPEHHUS B TsIX, C LEN MPEJOCTaBIHETO UM 3a YIIpaBleHHE, OTIaBaHE
0] HaeM, JIN3HMHT, apeH]Ia 1/WIU MpoIax0aTa uM.

Cenamumero Ha ,,Bamop [Ipomspruc” AJICULl e Pemy6nuka bearapus, rp.Codwus, paiion
"Tpuaguma", a anpechT Ha ynpasiieHne € yi.”Exoc” Ne 2.

KamuransT Ha [pyxectBoto e 650 000 (1IecTCTOTHH U MeTAeceT XWIAAN) JieBa, pa3npeseneH Ha 650
000 (mmecTcTOTHH W MeTmeceT XWIAAu) Opos OOMKHOBEHH OC3HAIMYHM aKIWH, ¢ TIPaBO Ha TJIac M C
HOMUHAJIHA CTOMHOCT OT 1 (eMH) JIeB BCSKA.

»Banop Ilponsptuc” AJICHUL] uma egHOCTENEHHA CUCTEMAa Ha YIIPABICHUE U ce yIpaBisiBa oT CbBeT
Ha JlupekTopuTe B ChCTaB;

1. Bnamumup ['eoprues KoTnapcku - mpencenaTen Ha ChBeTa Ha TUPEKTOPUTE;

2. [ensu iBanoB KOHHOB - 3aMeCTHUK-IIpeICEAaTEN HA ChBETA HA TUPEKTOPUTE;

3. bopucnas Kupuinos Hukies - M3mbiaHUTENEH TUPEKTOP.
HpyxecTBOTO ce mpecTaBiisiBa OT U3MbJIHUTENHUS AupekTop bopucinas Hukies.

2. BaxkHu c¢bOMTHSI HACTBHIWJIM Npe3 YeTBbPTOTO TpuMeceune Ha 2015 r. 4 oT HAYAJI0TO HaA
(puHaHCOBAaTA rOJUHA C HATPYNBAaHe.

KoM 31.12.2015 1. ,,Bamop Ilpomsptrc” AJICHUL] He e mpumoOuBaio, MPUTEKABAIO U MPEXBBHPIILIO
HEBUXHUMHU UMOTH.

Ha 29.01.2015 r. Gemie myOnukyBaH (GMHAHCOB OTYET 3a YeTBHPTO TpuMeceune Ha 2014 r. B Komucus
3a GUHAHCOB HAI30P, KAaKTO M CAWTOBEeTe Www.investor.bg n www.valorproperties.bg

Ha 30.03.2015 r. Geme nybOnukyBan ogutupad ['oguinen ¢unancos otuer 3a 2014 r. B Komucus 3a
(hmHAHCOB HA/30D, KAKTO U caliToBeTe Www.investor.bg m www.valorproperties.bg

Ha 30.04.2015 r. Oemie myOnuKyBaH MHAHCOB OTYET 3a MHPBO TpuMeceune Ha 2015 r. B Komucus 3a
(hmHAHCOB HA/30D, KAKTO U caliToBeTe Www.investor.bg m www.valorproperties.bg

Ha 28.05.2015 r. Geme myOnukyBaHa MOKAaHA M MaTepuaid 3a OOIIO ChLOpaHHWe HA aKIMOHEPUTE
(OCA) B Kowmucus 3a ¢uHAHCOB Ham30p, KaKTO M caliToBeTe WwWww.investor.bg wu
www.valorproperties.bg.

Ha 30.06.2015 r. 6eme myomukyBaH npotokos oT nposeneHo OCA nHa 29.06.2015 r. B Komucus 3a
(hvHAHCOB HAM30p, KaKTO W caiToBeTe Www.investor.bg m www.valorproperties.bg. Ilo BakHUTE




pemenus 0sxa npuemanero Ha 'O 3a 2014 r. u nuzbupanero Ha MBan Henos [[pameB peructpupan
onutop ¢ aurutoma Ne 727 3a u3BBpIIBaHE Ha He3aBUCHUM (uHaHCOB oauT Ha I'PO 3a 2015 1.

Ha 22.07.2015 r. Geme mybmukyBaH GUHAHCOB OTYET 3a BTOpo TpuMecedre Ha 2015 r. B Kommcwust 3a
(UHAHCOB HA/30p, KAKTO H CaiiToBeTe Www.investor.bg m www.valorproperties.bg

Ha 30.10.2015 r. Gemre my0OnuKyBaH UHAHCOB OTYET 3a TpeTo Tpumeceune Ha 2015 r. B Komucus 3a
(hmHAHCOB HAA30p, KAKTO U caliToBeTe www.investor.bg m www.valorproperties.bg

3. Buusinme Ha Ba:kHuTe cbOMTHA 3a ,,Basop IIpombpruc” AJICHULl, nHacTbnmaum npes
4eTBBHPTOTO TPpUMeceyue Ha 2015 r. BjaMaeim BbpPXy pe3yJTATUTE BbB (PUHAHCOBUS OTYET.

IIpe3 dwerBbpTOTO TpuMeceuwme Ha 2015 1. ,Bamop Ilpomsptnc” AJICUL] He ¢ mupmmoOmBaio
HEJIBKUMHU UMOTH ¥ KbM 31.12.2015 . He mpuTexkaBa TaKuBa.

OOmusT pazMep Ha MPHUXOIUTE, PEaTU3UPaHU OT JpyxkecTBOoTo KbM 31.12.2015 r. Bp3nu3at Ha 19
XWJI. JIEBa, KOUTO ca (POPMHUPAHHU U3LUIO OT JIMXBU 10 OAHKOBU AEMIO3UTH.

Pasxonute Ha apyxectBoro 3a nepuoga 01.01.2015 r. - 31.12.2015 r. ca 57 xun. neBa, OT KOUTO 38
XWII. JIEBA pa3Xodu 3a Bh3HATPXKIACHMS, | XWII. JieBa pa3XxoId 3a COIMATHA OCUTYPOBKH, 16 XWII. JieBa
pa3xo/u 3a BBHHIIHU yCIIYTH U 2 XUJI. JieBa (PMHAHCOBHU Pa3XOIH.

YerswspToTo TpuMeceuune Ha 2015 . ,,.Banop [Ipomsptuc” AJICUL] npukimoun cke 3ary6a B pasmMep Ha
38 xui. nesa.

4. OnucaHue Ha OCHOBHMTE PHCKOBE M HECUT'YPHOCTH, Ipel KOUTO € H3NpaBeHo ,,Baaop
MponbpTuc” AJCHULL npe3 punancoBaTa roguHa.

Pasnuunu rpynu puckoBe MOrar Aa BIMSST €JHOBPEMEHHO Ha JAeWHocTTa Ha ,.Bamop Ilpomspruc”
AJICHUILI, xato HIKOM OT TAX MOTraT na OBJaT OrpaHWYaBaHW, a NIPYTd ca HW3BBH KOHTpOJa Ha
JPY>KECTBOTO.

4.1. Puckose, cnenuguynu 3a J[pyxecTtBoTo

PuckoBe cBbp3aHu ¢ KpaTKaTa ucropus Ha /py:kecTtBoTo

[Ipencrou na 3amoune nmpuaoOMBaHE HA HEABMKMMU MMOTH. BB3MOXKHO € MpuAoOWBaHUTE UMOTHU 11
UMaT CKPUTH HEAOCTAaThLM, Ja He ObAaT yNpaBisBaHU OOCTAaThYHO €()EKTUBHO, WM O IPYTH
IPUYMHU CTOMHOCTTa Ha UMOTHUTE WM JOXOZa, KOMTO reHepupar, fa € moJ odakBaHuATa. OCHOBHA
3amava Ha ChBeTa Ha TUPEKTOPUTE € U3TOTBSIHETO M MPUEMaHETO Ha e()eKTUBHU BHTPEIIHHU IIpaBUiia U
MPO3pavyHy MPOLETypH 3a padoTa, KOUTO Ja CIIOMOTHAT 32 YCIIEIIHOTO OCHUICCTBSIBAaHE Ha OCHOBHATA
neiiHocT Ha Jlpy»ecTBOTO, 3a NOCTUIaHE Ha IUIAaHWPAHUTE (PMHAHCOBU PE3yJITaTH U Ja AafaT Ha
WHBECTUTOPUTE YBEPEHOCT, Y€ HHTEPECHTEe MM Ile ObhJaT 3alUTeHH B MaKCHMallHa CTEeMeH. 3a
[IOCTUTaHE Ha WHBECTUI[MOHHUTE LENM W NPU B3€MAHETO HA WHBECTHLIMOHHM pELICHHs, OCHOBHA
¢yHKUMS 1ie urpae U oOCIy>KBaIlOTO APY>KECTBO, HA KOETO CE Bb3jara M3BBPIIBAHETO HA peaula
JeWHOCTH, OTIMCaHU B 3aKOHA 3a JIPY>KECTBATa ChC CIEIMATHA MHBECTULIMOHHA LIEII.

HanyckaHe HA KJIIOYOBH CJIY:KHUTeJIU

ToBa e puCKBT neitHOCTTa Ha J[py’kecTBOTO Aa OBJe 3acTpalieHa MpH HaIyCKaHe Ha CIY)KHTET OT
KIJIIOYOBO 3HAYCHHE U CbhC CHe]_[I/I(i)I/I‘IHa KBaJII/I(i)I/IKaHI/Iﬂ, 3a KOroTo € TpyaAHO HJIKM HEBB3MOKHO Ja CC
HaMepy 3aMECTHHUK B pa3yMeH CPOK U Npu pa3ymHu (puHaHcoBH ycioBus. [lopamu cnenudukara Ha
cBOsITa JedHOCT, JIpyXecTBOTO ¥Ma OTrpaHWYeH Ha Opoil mepcoHal, a OCHOBHAaTa dYacT OT
OorcpaTuBHATaA IIGfIHOCT 1€ CC Bbh3Jjlara Ha BBHIIHM KOHTPArcHTH, ¢ KOCTO TO3W PHUCK € OO0 TrojisiMa
CTEIECH U30JIUPaH.



PuckoBe, cBbp3aHM ¢ JeHHOCTTA HA 00CIY;KBALLMTE APYKECTBA

JpyXecTBOTO € 3aab/DKeHO IO 3aKOH Ja BB3JIOKH YIPAaBICHHETO Ha MPUTEKaBaHUTE HMOTH,
BKJIIOUMTENTHO, HO HE CaMmo, M3BBPIIBAaHE Ha CTPOCKH M MNOJOOpPEHMS, CHOMpPaHETO Ha HACMH,
MOJIBPKAHETO U PEMOHTHTE, KAKTO M BOJAEHETO Ha CYETOBOJHA OTYETHOCT, Ha €IHO WJIM IOBEYe
00CITy>KBaIlly Ipy»KecTBa. B Ta3u Bpb3Ka M3MBIHEHHETO HA JIOTOBOPHHUTE 33JBJDKEHUSI OT CTpaHa Ha
00CITy>KBaIllUTE JpY)KECTBa IE OKa3Ba CHIIECTBEHO BIHUSHHE BBPXY HeHHOCTTa M (HUHAHCOBHTE
pesynratu Ha pyxectBoto. [Ipu nogbopa Ha oOcmysxBamu apyxectsa CpBeThT Ha Jupekropure e
ce PBKOBOIM OT JAOCEramiHata HCTOpHs, pemyTauusi, npodecuoHaiHa KBadM(UKalUs M ONHT Ha
00CITy>KBaIlUTE APYKECTAB U PHKOBOJHUS UM MEPCOHAIL.

4.2. O0mu (cucTeMHHN) PUCKOBE

O6mmTe (CUCTEMHH) PUCKOBE Ca TE3HW, KOUTO CE OTHACAT JO0 BCUYKM HKOHOMUYECKH CyOEKTH B
CTpaHaTa W ca pe3yJTar OT BBHIIHU 3a J[pyx,ecTBOTO (akTopH, BBPXY KouTO ,,Bamop I[Ipombpruc”
AJICHUII ne moxe na oka3pa Biusaue. OCHOBHHATE METOJM 3a OTPaHWYABaHE HA BIMSHHUETO Ha TE3U
pHUCKOBEe ca ChOMpaHe W aHaIM3MpaHe Ha TeKyllata WHPOpMalus M MPOTHO3WpaHe Ha OBACHIOTO
Pa3BUTHE 1O OTACITHHU U OOIIY ITOKA3aTEIIH.

He6naronpusiTHu NpOMeHH B 3aKOHOJATEJICTBOTO

Ot onpenensimo 3HaueHUE 32 PUHAHCOBHS pe3yaTaT Ha ,,Bamop [Ipomsptuc” AJICHUL] u 3a noxoma Ha
HETOBUTE aKIMOHEPU € 3ama3BaHeTO Ha TEKYIIHsS JaHbYeH PEeXUM 3a JelHocTTa Ha [IpykecTBOTO, B
JaCTHOCT OCBOOOXTaBaHETO Ha redanbara Ha JIpykecTBOTO OT objaraHe ¢ KOPIOPATHBEH NaHBK.
Hsma curypHOCT Janu W 3a KakbB MEpPHOJA OT Bpeme J[py»KeCTBOTO M HETOBHTE aKIIMOHEPHU IIE ce
OJI3BAT OT OJArONPHUATCH JaHBYCH pexXuM. B mombiHeHne, KakTo neiiHocTTa Ha JlpykecTBOTO, Taka
U HEABIKMMHUTE HMMOTH CcaMH IO ce0e CH ca OOEKT Ha [EeTaillTHO W MHOTOACIEeKTHO MPaBHO
perynupane. Hsima rapanius, 4ye 3aKOHOJATEICTBOTO, 3acsrallo JeHHOCTTa Ha J[py»KecTBOTO, HsIMa a2
Obae U3MEHEHO B MOCOKa, KOSATO J1a TOBeJe [0 3HAYUTEIHN HEMpPeIBUICHH Pa3XOJu U CHOTBETHO Ja
ce OTpasu HeOJarompusTHO Ha HeroBaTa revanoda. Bce mak, TpsOBa ma momuepraeM, 4e TEHACHIUATA
Ha XapMOHHW3WpaHe Ha MECTHOTO 3aKOHOJATEJICTBO C €BpoIlelicKkaTa peryjaTHBHA paMKa B YacTTa 3a
ApPYKECTBaTa CbHC ClI€liMaiHa MHBECTULIMOHHA 1ICJI, BOJAU 1O MHCHHUEC, Y€ 6JIaI‘OHpI/I$ITHI/IHT peryjiaTuBcH
MOJIeJ Ha TO3H BHJ] KOMITAaHUH II€ CE 3aIa3u U B Obele.

@duHaHCHUpPaHe HA MHBECTHIIUMTE B HEABUKMMHU UMOTH

YenexsT Ha J[pyKECTBOTO 3aBUCH B TOJsIMA CTEMEH OT BB3MOXHOCTTA Jia MpHI00UE HEABMIKUMU
MMOTH TIPH W3TOJHH YCJIOBHUS, BKIFOUHTEIHO Jla OCHTYpH HaBpeMe W IMPH NPUEMIIMBH MapamMeTpu
(mHaHCHpaHe Ype3 eMHCHsl Ha IIEHHW KHIDKAa W/WiM O0aHKOBM KpenuTH. KbM HacTOSINsS MOMEHT
KpEIUTUPAHETO HA MPOEKTU B CEKTOPa Ha HEIBXKMMUTE UMOTH € CUITHO OIPaHUYCHO U MPU 3aBUILICHU
W3HUCKBAaHHUA OT CTpaHa Ha OaHkuTe. DUHAHCHPAHETO Ype3 KAIHUTAIOBHUS Ta3ap B CTPaHATA € CHINO
3aTPyIHEHO MOpagy HUCKATa JTUKBUAHOCT W CPABHUTEIHO CIIAOWs PUCKOB alleTUT HA HHBECTUTOPHTE.
JpyKecTBOTO IIe MJIaHUpa CBOEBPEMEHHO CBOMTE WHBECTHIIMU M HEOOXOIUMHTE 32 (PHHAHCUPAHETO
VM TIApUYHU CPEACTBA, KOCTO 00aue He TapaHTUpa, Y€ U3rOJHU WHBECTUIIMOHHU BH3MOKHOCTH HSAMa
na ObIaT MPOIyCHATH TIOpaay Bh3MOXKEH HEJOCTHT Ha guHaHcupaHne. OT apyra cTpaHa, €BEHTYaIHO
yBEIMYEHHE Ha Ma3apHUTE JUXBEHW IIPOIEHTH M€ JOBele [0 HapacTBaHE Ha pa3XoJuTe Ha
JpykecTBOTO MO 00CTy>KBaHE Ha B3ETHUTE 3a€MH U JIO ChHOTBETHO HaMallcHHWE Ha redandara Mmy.
BB3MOXKHO orpaHMYeHHE Ha TO3U PUCK C€ IMOCTHra 4pe3 XEIDKHpAIIH CHEIKH, HO J[pykecTBOTO He
MOJKE Ja TapaHTHpa MaKCHMAaTHO IPUEMIIMBH YCIOBUS 110 CIEITKHUTE.

3aBUCHMOCT OT TeMIIa HA UKOHOMMYECKH PACTex

OuakBaHms cj1a0 WKOHOMHYECKHSI pacTeX B CTpaHaTa BOAM JO OTClIa0BaHe Ha IOKyIaTeiHaTa
CIOCOOHOCT Ha CTOMAHCKUTE CyOEKTH M JIO IO-HUCKM HHMBAa Ha MOTPEOJICHHE U WHBECTHUIIMU, KOETO
HEMUHYEMO 3acsira HETaTHMBHO TBPCCHETO HA HEABIKMMU HMMOTH, a OTTaM M Me4yalOuTe Ha
HpyxectBoto. IIpeaBua odyakBaHUsTA 32 MOCTENCHHO BBH3CTAHOBSIBAHE HA MKOHOMHKaTa mpe3 2015,
CEKTOPHT Ha HEABMXKHUMHUTE UMOTH CHIIO CIICIBA Ja CE MOBJIHIC OJAarompusITHO B CPEAHOCPOUCH IUTAH.



Kpennren puck

[No3unmsita Ha Bbparapus Ha MEeXIyHApOJAHUTE TBITOBH MA3apy ce Moxo0py Mpe3 MocieHaTa roIuHa.
Haii-Ba)xHUAT edeKkT OT MomoOpsSBaHETO Ha KPEIWTHHS PEHTHHTI Ce ChCTOM B MOHIKABaHE Ha
PHCKOBHTE IPEMUH IO 3a€MHUTE, KOETO BOJM IO IMO-ONaronpHsATHH JIMXBEHNW paBHUINA (TIPH PaBHU
JIPYTH yCIOBHS).

[ToreHuManHOTO MOBHIIABaHE HA KPEIUTHUS PEHTHHT Ha cTpaHata B Objelie O uMajo O6JaronpusTHO
BIIMSHHE BBPXY JEHHOCTTa Ha J[py>KECTBOTO M IO-TOYHO BBPXY YCIOBHUSTA Ha HETOBOTO BBHHIIHO
¢unancupane. OT Apyra cTpaHa, €IHO €BEHTYAIHO ITOHI)KCHHE Ha KPEAUTHUS peUTHHT Ha breirapus
Ou OKazajo OTPHUILIATEIIHO BIUSHHE BBHPXY LieHaTa Ha (uHaHCHMpaHEeTO Ha [Ipy>KecTBOTO, OCBEH aKo
HETOBUTE 3aCMHH CIIOpa3yMEHUs He ca ¢ (PUKCUPAHU JINXBHU.

BanyreHn puck

ChriacHo JCHCTBANIOTO KbM HACTOSIIMS MOMEHT 3aKOHOJATEJICTBO B bhirapus, OBITapCKUAT JICB €
(uxcupan ksM eBpoTo B choTHOmeHne EUR 1 = BGN 1.95583, a brearapckara Hapogna banka e
JUThKHA Jla TIOJIbpKa HUBO HAa OBJITapCKUTE JICBOBE B 0OpalllcHHE, PABHO HA BaJyTHUTE PE3CPBH Ha
Oankara. Ta3u BamyTHa NOJUTHKA HaMayisiBa 3HAYUTEIHO pPHCKAa OT CPUBOBE B CTOWHOCTTa Ha
Obnrapckus neB. OUKcHpaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a OBITapcKaTa BallyTa pPHUCKa OT
HEONaronmpuATHU JBI)KEHWS Ha Kypca Ha €BpPOTO CHPSMO JPYTHT€ OCHOBHM BalyTH Ha
MEXKIYHAPOIHUTEe (PUHAHCOBHM Ta3apu, HO HE CUUTaMe, 4Ye MOoJ00eH HeOIarompusATeH ePeKT IIe €
OTIpeIeIANI 3a AeHHOCTTa Ha J[pyKecTBOTO.

Nudaaunonen puck

PucksbT OT yBenmuueHue Ha MH(IANMATA € CBhP3aH C HAMAJISIBAaHETO Ha pealiHaTa MOKYyIaTeIHa CUia Ha
WKOHOMUYECKUTE CyOCeKTH U eBeHTya HaTa 00e3leHKa Ha aKTUBUTE, ICHOMUHUPAHU B MECTHA BaTyTa.
Cucremara Ha BaJdyTeH OOpJ KOHTPOJIMpA MAPUYHOTO MpejjiaraHe, HO BHHITHU (aKTOpH MOTaT Ja
OKa)kaT HATHCK B IMOCOKAa Ha YBEJIWYCHUE Ha IICHOBUTE HHUBA. UJIEHCTBOTO Ha cCTpaHaTa HHU B
EBporeiickust chIo 1m1e Bb3/IeHCTBa B TOCOKA MOCTENIEHHO N3paBHSABAaHE HA BBHTPEIIHHUTE [EHU C Te3U
Ha OCTaHAJINTE CTPaHU-WICHKH. KbM HaCTOAIINS MOMEHT 00ade M KaTo IsUT0 MEXaHU3MbBT Ha BaTyTeH
0opa ocurypsiBa TapaHIuu, 4e WHGIANMITa B CTpaHaTa IE¢ OCTaHE MO KOHTPOJ M HsIMa Ja MMa
HEOJIAroNpUsATHO BIUSHHE.

IMoauTH4yeckn puck

[TonutuueckusT pUCK € CBBbP3aH C BH3MOXKHO Bb3HUKBAHE HA BBHTPEUIHOMOIUTHUECKH CHTPECEHUS U
HeOJaronpusaTHA MPOMSIHA B CTOMAHCKOTO 3aKOHOAATEICTBO. TO3M PHUCK € CBBpP3aH C BH3MOXKHOCTTA
MIPaBUTEJICTBOTO HA €JHA AbpKaBa Ja CMEHH IOJMTHKAaTa CH M B pe3yJTaT Ha TOBa Ta3apHaTa U
WHBECTUIIMOHHA CpeJa, B KOATO pabdoTAT JApy)KecTBara Ja ce€ IMPOMEHU HEOIaronpusITHO, a
WHBECTUTOPHTE J1a TIOHECAT 3aryou.

JApyru cucteMHH pUCKOBe

JeitHocTTa Ha JIpy»KECTBOTO MOXKe Ja ObJiec MOBIUSHA M OT M3MCHCHHUS B CBETOBHATA M PErMOHAIIHA
MKOHOMHYEeCKa W TIONHTHYEeCKa KOHIOHKTypa. 3a0aBIHETO Ha CBETOBHOTO WM PETHOHAIHO
HNKOHOMUHYCCKO PAa3BHUTUC, BOCHHU I[eﬁCTBHSI, rpaXaaHCKO HCIOAYMHCHUE, TPUPOJHU 6e)Z[CTBI/IH HJIn
apyru  (GopcMakOpHH OOCTOSITENCTBA MOTAaT 3HAYUTETHO Ja 3aTpyaHAT JlpyKecTBOTO mpu
OCBIIECTBABAHE Ha MIOCTABEHUTE OT HETO LIEIIH.

TpynHOCTTa 3a TpeABIKIaHE HAa TE€3W CHOWTHS M HEBH3MOXKHOCTTA Ha ITBJIHO 3aCTPaxOBaHE Haiara
W3ION3BAHETO HA MPEUW3EH IMOAXOJA MpU aHain3a Ha HaludHaTa WHQOpMAaIlus, 3acTpaxoBaHEe Ha
MIPUTEKABAHUTE WMOTH, OIpEENITHE Ha TMporpaMa 3a JEWCTBUS NpU BBH3HUKBAHE Ha KPU3HCHA
CUTYyaIusl.



5. Undopmanusi 3a CKIIOYEHH CIEJKH MEXKIY CBbP3aHM JIMLA Ipe3 YeTBBLPTOTO TpHUMeceuHne
2015 r.

HpCS OTUCTHOTO TPUMECCUHUC HE Ca U3BbPUIBAHU CACJIKU CbC CBbP3aHU JIMIIA.

29.01.2016 r. Hinsanureaen aupexrop: £
rp. Codus / bopucaas Hukaes /



