MEXXIMHEH KOHCOJIMAUPAH JTOKJIAZ 3A AEHHOCTTA

Ha , HEJIBUJKUMU UMOTHU CODUSI” AJICHUIL

o wi. 1000, an. 4 or 3BAKOHA 3a Iy0JIMYHO NpeIarane Ha WeHHH KHHKA 1
10 4. 12, an. 1w an. 3 or HAPEJIBA Ne 2 ot 09.11.2021 r. 3a nbpBOHAYATHOTO H
TocIeABaINO pa3KpuBane Ha HHGOPMALMS NPH My 6AHYHO npeaJiarane Ha HEHHH KHHXKA
H I0MyCKane Ha IeHHH KHHUKA 10 ThPrOBHS HA Pery/IMpan nasap

3a mepuoaa 01.01.2023 r. - 30.09.2023 r.

I'pymara Brmousa npyskectsara »HeaBmwkuMu umortu Codua” AJICUIL] u ,KABAKYM
HUCTEUTC* EOO/L,

w~Hemsmwxkumu  umorn Copus” AJICUL] e AKIIHOHEPHO JIPYXKECTBO CBC CIEIHaIHA
MHBECTHIMOHHA LEJl, PErHCTPHpPaHO B Brarapus mo pena ¥ yciuoBHATa Ha 3akoHa 3a
APYXECTBATA ChC ClICMATHA HHBECTHIIHOHHA 1IE]T.

HpyxectBoto ¢ perucrpupano B Twproeeku peructsp npu Aremmms mo BIIUCBAaHHUATA C
EHK 175163724.

»HeIBmKuMH UMOTH Codua™ AIICULL npuresxana JIMICH3 3a U3BBPIIBAHE Ha NEHHOCT KaTO
aKIHOHEPHO NPYXKECTBO ChC CIENHATHA MHBECTHMIHOHHA uen, usnanen or Komucusita 3a
dunancos Hamsop ¢ Pemenue No 1193-JICUL] ot 13.12.2006 .

C Pemenue No 1332-IT]T or 26.09.2007 r. Ha Komucusra 3a punancos Han30p ,,Hensumwxumu
umoru Codus™ AJICHUL] e Bimcano xato yOJIMYHO ApY’KECTBO B PETUCTBpa Ha MyOIMYHHUTE
APYKECTBA U IPYT'M EMUTEHTH Ha IIEHHU KHIKA.

HemeproTo npyxectso ,KABAKYM UCTEUTC” e exmommano APYXECTBO C OrpaHMYeHa
OTTOBOPHOCT € MpeaMeT Ha meiHocT: [Tpumo6upane Ha HEZIBI)KMMH MMOTH H BEIHH IIpaBa
BBPXY HEABIDKMMH HMOTH, U3BBPIIBAHE HA CTPOEXKH I TOJOOpen s, ¢ e MpefOCTaBIHETO
MM 32 yIpaBlieHHe, OTaBaHe MOl HAeM, JIM3HHT WK apeH/ia ¥ npogaxoara wm.

HpyXecTBoTO € Brincano B Tsprosexust peructsp ¢ EMK 206393320.

HpyxectBoto e ¢ kamuran 30 500,00 neBa, pasmpexenen B 30 500 JsJla ¢ HOMHHAaJIHA
CTOMHOCT €JIMH JIEB BCEKH.

IIpe3 2023 r. IpyxecTBoTO-MaiiKa npunobusa 100 % ot xanuTana Ha ABIIEPHOTO JPYKECTBO |
,»Kabakym Hcreiitc” EOO/I, paBusBamo ce na 30 500 A71a, CBIIacHO TOrOBOP 3a MOKYIIKO-

Ipojaxda Ha IPyKeCTBEHH JSIIOBE 110 wi. 129 ot T3 ot 29.09.2023 r. [MpomsiHata e Brmcana
B TbproBekust peructsp 14.11.2023 r.

Cpemnocniuchunus 6poii na nepconana B I'pynata e 1 cuyxuren u 4 OYyIIA — KITFOYOB
YTIPaBIIEHCKH TTEPCOHAI.
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1. Hudopmanus 3a Bakun CLOHTHSA, HACTHIMIIN Npe3 TpeTo Tpumeceyne Ha 2023 r. u
¢ HATPyNBaHe 0T HAYAJI0TO Ha (PMHAHCOBATA TOAHHA

Ha 30.01.2023 r. ,Hempwxumu umoru Codus” AIICHL] e mpencraBumo MeximHen
(unancoB oruer 3a 4CTBBPTO TpuMeceune 2022 r. ¥ OTYET HA EMUTEHT Ha obiHranuu 3a
YETBBPTO TpuMeceune 2022 T.

Ha 31.03.2023 r. ,,HeBuxumu umotu Codus” AJICHUL] e NPEACTaBUIIO TOMUIIEH (PUHAHCOB
oryer 3a 2022 .

Ha 25.04.2023 r.  Hemswxumu wumoru Codus” AJICHUIL] e mnpeacraBuio MEXTHHEH
¢bunanCcOB oTUeT 3a IIbPBO TpuMecedne Ha 2023 T. ¥ OTYET HA eMUTEHT Ha obiuranuu 3a
IIBPBO TpuMeceune Ha 2023 r.

Ha 18.05.2023 r. na ocnoaume . 100e, an. 1, T. 3, Oyxsa ,,r“ ot 3IILK , Hempmxumu
umotn Codus™ AJICUL] e yeemommio 3a M3BBPIICHO JIMXBEHO M TJIABHUYHO ILIAINaHEe 110
obnuranuonna emucus ISIN ko BG2100012157, ab/mokuMu KeM 16.03.2023 .

Ha 30.05.2023 r. BeB BPb3Ka C M3UCKBaHeTO Ha wi. 1486 or 3akona 3a nyOJIUIHOTO
IpelIarane Ha HEeHHU KHWKa ,HemBwkumMm uMoTu Codus” AJICUI] e yeemommio 3a
TIpOMsAHA B [5UI0BO y4acTHe Ha akmuoHep YIID »UKB-Cuna“, xoiito e YBEIIUYHUII YYACTHETO
CU B KanuTana Ha ,,HeBiwxumMu umotn Codus” AJICULL ot 4,92% Ha 6,65%.

Ha 27.07.2023 r. Ha 3acenanue a CobBeta Ha mupextopute ,Henprmkumu umotu Codus”
AJICHL] e B3¢0 pemrenne 3a m3asane Ha eMHCHs 00e3Ieueny o6 uramuy.

Ha 28.07.2023 r. ,Hemsmwxumu wumorn Copua” AJICUI] e NIPEACTaBUIIO MEXIHHEH
¢uHaHCOB OTUET 32 BTOpo Tpumeceurne 2023 T. U OTYET HA EMHUTEHT Ha obJMranuy 3a BTopo
TpuMmecegne 2023 r.

Ha 02.08.2023 r. , Hemsmxumu amors Codus™ AJICUIL] TIOJTy9H aKTa 3a perHcTpanus Ha

EMHCHSI OOMKHOBEHH, CBOGOIHO IPEXBBPISIEMH, Oe3HaTNYHH, JTUXBOHOCHH, IIOHMMEHH,
obe3nedeHu oburamnmy.

Ha 29.09.2023 r. , Hexpwxumu umors Codus™ AICUIL] Kymysa ot ,,[IPEMHUEP ®OH/I"
AJICHLL 100 % ot xanuTana ua »KABAKYM UCTEUTC* EOO[, koeto e CeNHAIU3UPaHO
APYXECTBO 10 41I. 28, an.1. ot 3ICHULYIC.

2. Biausinme Ha BakHHMTe chOutns 3a  HeaBwkumu umory - Copusn” AJICHII,

HACTBIHIIM Npe3 TpeTo TpuMeceume Ha 2023 r. BBPXY pesyaraTute BbB (JMHAHCOBaTa
crnpaBKa

KM 30.09.2023 r. APYKECTBOTO OTYHTA OOILIO MPUXOIH OT nponaxx6u B pasmep Ha 1 496
XU JIB. cnpsMo 1 057 xun. 1B, 3a chims nepuon Ha 2022 T., KOETO MpecTaBIsIBa PBCT Ha
HETHUTE IPUXOJM OT MPOJaKOH.

Otaaznenure nox HaeMm akTHBH KM 30.09.2023 r. npexncrapnspar 49,08 % ot o6mus pasmep
Ha aKTUBHTE Ha J[pyKecTBOTO.
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K®m 30.09.2023 r. HaMa HertaTeHy HaeMu KbM HpyxectBoTo.

3. Onuncanue Ha ocHoBHHTe PHCKOBE M HECHTYDHOCTH, Npel KOHTO € M3IpaBeHa
I'pynara

B Xoma Ha obuwaitHatra cm neifnoct Tpymata Moxe la ObJe H3JIOKeHa Ha pa3IHYHHU
(unaHCOBH pHcKkoBe, Haii-RaxHHTE OT KOHTO ca: masapeH puck (BKJTIOYBAI BATyTEH DHCK,
PHCK OT IIpOMsIHA Ha ClipaBegjinBaTa CTOHHOCT U IOEHOBU pHCK), KPEIUTEH PHUCK, JIUKBUICH
PHUCK u PHCK Ha HHXBGHO-OGB’bpSaHI/I IIapUYHH TOTOIIH. OGIIIOTO yopaBJIEeHUE Ha pHuCKa ¢
¢oxycnpano Bepxy TPYAHOCTHTE Ha IPOTHO3MpPaHe Ha (DHHAHCOBHTE Ta3apu H 3a MOCTHIaHEe
MI/IHI/IMHBI/IpaHe Ha MOTEHUHAJIHUTE OTpHULIATEIIHA e(beKTH, KOHUTO MOrar Ja ce OTpassAaT BBPXY
(I)I/IHaHCOBI/ITC PE3YJITaTH U CHCTOSIHHE HA APYXKECTBOTO. TCKYILIO (bI/IHaHCOBI/ITC PHUCKOBE ce
I/IIICHTI/IQ)HLII/IpaT, H3MEpBAT u Ha6JIIOI[aBaT C IIOMOIIITa Ha pa3InyHu KOHTPOJIHHA MEXaHHUu3MHU,
BBBEICHH, 3a Jla ce OIIpEACIsIT aaeKBAaTHHU IIC€HU Ha IIPOAYKTUTE Ha APY>XECTBOTO M Ha
IIPUBJICYEHUST OT HETrO 3aEMEH KanuTall, KakKTo Hu Jla C€ OLEHAT aJeKBaTHO IrasapHuTe
O6CTOSIT€JICTBa Ha TIpaBEHUTE OT HEro HWHBECTUIIUH WU (I)OpMPITe Ha NOAOBpXaHe Ha
CBOGOIIHI/ITC JIMKBUIHU Cpe€acTna, Oe3 Ja ce J0ITyCKa HeOommpaBnaHa KOHIEHTpalusa Ha JajacH
PHCK.

YIpaBIeHHETO Ha PHCKA Ce OCBIIECTBABA TCKYIO TOA MPSKOTO pPBKOBOJACTBO Ha
HSIBIIHATETHAS IMPEKTOP U (DHHAHCOBMTE EKCIIEpTH B obemyxBamoTo apyxkectso. To ce
M3MBJIHABA CBIVIACHO IONIMTHMKATa, ompeneneHa oT ChbBera Ha MUPEKTOPHUTE, KOUTO e
Pa3paboTHII OCHOBHHTE MPUHIMIK Ha OBIIOTO YIpaBieHHe Ha GUHAHCOBHS PHCK, Ha Ga3aTa
Ha KOMTO ca pa3pabOTeHH KOHKpETHUTE NpONENypH 3a ynpaBlICHHE HA OTIEIHHTE
CCUM(DUYHH PUCKOBE, KaTo BAIYTCH, IICHOBH, JINXBEH, KPEIHTCH W JTHKBHJICH, U 3a pucka
TIpH H3MOJI3BAHETO OCHOBHO Ha HEJEePHBATHBHU HHCTPYMEHTH.

Banymen puck

prHaTa HC € H3JIOXKEHA Ha 3HAYUTEJICH BaJIyTE€H PHUCK, 3al[0TO BCHYKH OII€palliy U CIEIKH

Ca ICHOMUHUPAHH B OBJIrapcKy JieBa 1/ uiTu E€BPO, IOKOJIKOTO MOCIEAHOTO € ¢ PUKCHPAH Kype
CIIPSIMO JIEBA TI0 3aKOH.

Ilenosu puck

I'pynara e u3noxena na puck or TIPOMEHMU B TIa3apHUTE LleHW Ha HHBECTUIIMOHHM UMOTH M HA
ICHATE Ha camuTe Haemu. I'pymara mepmommuno [IPaBH IIPETNIE]] Ha Ma3apHHUTE LIEHH, 10
KOWTO Ipezuiara yciyruTe CH, CopsaMo o6IHuTe eHOBH PAaBHUIIA B CTPaHATA, 3a 1a MOXe IIpH
HEOoOX0OUMOCT ma ce M3BBPIIAT IUIABHO M IOCTENICHHO KOPEKIMM Ha Te3u uenu. [lpu
OTIABAHETO MO/ HAeM HAa HUMOTHTE CE CTPEMH 1a CKIIOYBA ABJITOCPOYHH JIOTOBOPH C
OnaronpusTHY 3a Gu3Heca Ha JAPYXKECTBOTO KJay3u. Kinuenture (Haemarenure) ce IIpOyYBaT
BHHMATEJIHO OT IJI[IHA TOYKA HAa HAJEKIHOCT IpH ChOMpaHe Ha B3eMaHHITA. W3Bwpisa ce
TPENIBAPUTEITHO NPOYYBAHE HA APYIKECTBOTO, JKEJACIIO Ala CKIIIOYM JIOrOBOP 3a OIlEpaTHBEH
JIA3HHT, IO OTHOIICHHE Ha CBBP3aHOCT M 3aUTHKHSIOCT M PETHCTpalus B THPrOBCKUS
PETHCTED 1 peructbpa Ha FOJIHI] kb5M Arennus mo BIIMCBaHUATA.
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Haszapen puck

prnaTa HE Ca H3JII0KEHH Ha I1azapeH pHCK, IIPOU3THYAIIl OT onepanuu c Q)HHaHCOBI/I
HHCTPYMEHTH.

Kpeoumen puck

IIpn ocbuiectesiBane Ha cBosTa neiinoct IpynaTa ¢ M3JI0KeHa Ha KPEAUTEH PHCK, KOWTO e
CBBP3aH C pHCKa HAKOH OT KOHTPAreHTHTE Ja He OBJe B ChCTOSHUE Jla U3IBJIHA U3LII0 U B
00HYaiiHO MPE/IBULCHUTE CPOKOBE 3aThIIKEHHITA CH KEM Hesl.

QUHAHCOBUTE aKTHBM Ha Tpynata ca KOHLCHTPUPAHH B JIBE TPYIIH: NapuYHH CPEJCTBA
(1eTo3uTH) U B3eMaHus OT KJIMCHTH.

HapPI‘IHI/ITC CpeacTra B rpynara ce BJjilarar B ITbpBOKJIaCHA GaHKa, C BHCOKa pemyramnust u
crabmiHa JIMKBHTHOCT, KOE€TO 3HAYUTETHO OrpaHu4aBa pHUCKa.

Io otHomrenme Ha kMenTuTe, MOMMTHKATA Ha Tpynara e 1a u3BbpIIBa NPOJAKOUTE CH TIPH
YCJOBHSATA Ha CTPOTO IMMUTHPAHU CPOKOBE Ha ILIAMAHE. Cxbupaemocrra n KOHIIEHTpaIsITa
Ha B3EMaHHATa C€ KOHTPOJIMPAT TEKYIIO, CHIIIACHO YCTaHOBEHATa MOJUTHKA HA IPY>KECTBOTO
4 TIpY HHIMKATOPH 3a NPOGJIEM - Ce IPaBHM KOHTAKT ChC ChOTBETHHS KIIMEHT 3a OmIpe/esisiHe
Ha MEPKH 32 JIAMHTHpPAHE Ha PHCKa OT 3aryou.

Jlukeuoen puck

JIMKBUIHUAT PHCK Ce M3pa3siBa B HeraTHBHATA CHTyalus rpynarta 1ia He 6b/1e B ChCTOSIHME 12
TOCpeIHe OE3yCIIOBHO BCHYKH CBOH 3a[IbIKEHHS CHITACHO TeXHUs manex. Ts mposexia
KOHCEpBAaTUBHA IMOJMTHKA II0 YyHpaBICHHE Ha JMKBUIHOCTTA, 4Ype3 KOSTO MOCTOSHHO
HMOLbpYXKA ONTHMANCH JIMKBUICH 3amac MapUYHU CpeacTBa, mobpa cmnocobHOCT Ha
(uHancupase Ha cTomanckata cu ACHHOCT, BKJFOUMTENHO upes OCHTYpsiBaHE Ha a/leKBaTHH
KPEAUTHA PECYPCH M YICCHEHHS, MMOCTOSHHO KOHTPOJIHO HalnroJieHne Ha (GaKkTHYECKHUTE |
TPOTHO3HH NApUYHU MOTOLM IO NEPHONM HAIpEX H NOBPIKAHE HA PABHOBECHE MEXIIY
MaTypUTCTHHTE TPaHWIM Ha aKTHBHTE M IACHBHTE Ha ApyxectBoro. I'pymara ympapissa
MKBUIHOCTTA Ha aKTHBHTE M NACHBATE CH 4pe3 TCKYIl aHalu3 ¥ HaOmojeHHe Ha
CTPYKTypaTa M JMHAMHKAaTa Ha W3MEHEHHATA MM, H 4pe3 IPOTHO3MpaHe Ha ObACIIHTE
BXOJUIIIH 1 M3XO/AIIH IAPUYHH TIOTOLM M (aKTOPUTE 32 HeraTHBHH edextr BBpXy ToX.

Puck na Jluxeeno-oée'bpmuume napudHume nomoyu

Karo wsmo npyxecroro mama 3maumremma 1aCT JTIMXBOHOCHHM aKTUBH, C H3KIIOYCHHE HA
NPENOCTABCHN MHBECTHLMM B KPATKOCPOYHH GAHKOBH ACTIO3UTH. 3aToBa NPUXOIMTE U
OICPAaTUBHUTE NAPUYHH [OTOIH Ca B TONAMA CTEIEH He3aBHCHMU OT IPOMEHHUTE B [a3apHUTE
JIMXBCHH paBHHINA. JINXBOHOCHUTE aKTHBHU (menosutH B Gamkwu) ca c bukcupan nmuxsen
TIPOLEHT, KOHTO Ce 3ama3Ba HENPOMEHEH /0 Majexa Ha CBOTBETHHS JIEIO3UT. J[OKOIKOTO

ACTIO3UTHTE Ca KPAaTKOCPOYHH, PUCKBT OT HETATHBHU IIPOMCHH B JIMXBEHHTE paBHHINA €
JIUMUTHPAH.

ChIIeBpeMEHHO APYKECTBOTO € H3/I0KeHo Ha JIMXBEH PHMCK 3apaldl CBOMTE IBITOCPOYHH
OaHkoBHM 3aemMu. PBKOBOICTBOTO Ha0JNIONaBA TEKYIIO TeHACHIMHTE B NPOMEHHUTE Ha
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JIMXBCHHUTE PABHMINA, 32 J1a MOXKE HaBpeMe J1a NpenpueMe aJeKBaTHH CTHIIKM 3a IPOMSHA Ha
JIOTOBOPEHOCTHTE C GaHKUTE-KPEUTOPH.

JIpy’eCTBOTO He € U3TOKEHO HA JIMXBEH PUCK OT CBOMTE KPATKOCPOUHH 3a/IbIDKEHHUS, 3aI0TO
Te ca 0OMYAHO THPrOBCKU M OE3INXBEHH.

anameuue HA Kanumaioeua puck

C YOPaBJICHUECTO Ha KaluTajia rpynara neid na ch3gaBa U NoaaBp>Xa BB3MOXHOCTH [Oa
OpOABJDKH Oa (bYHKHI/IOHI/Ipa KaTro aeucTraio OpCaTIpusATHE U [a OCUIypsiBa CHOTBETHATa
BB3BPBINACMOCT Ha HHBECTUPAHUTE CpeCTBA HA AKOUOHEPUTE, CTOMMAHCKHU I10JI3U Ha APYTruTe
3aMHTCPECOBAHU JIMIla M YYaCTHUIA B HETrOBUS 6I/I3HCC, KaKTO W Ja IoAabpkKa OITUMallHa
KalmuTalloBa CTPYKTYypa, 3a [1a ce peayuupar pa3xoauTe 1o IIOAABPIXKAHE HA KarmuTasia.

I'pynata Texymo Habmonasa OCHTYPEHOCTTa M CTpPYKTypara Ha KamuTala Ha 0Oasa
CHOTHOLICHUETO HA 3a[UTHXKHANOCT. TOBa CHLOTHOIIEHNE Ce U3YHMCIIABA MEK/TY HETHHS [bJITOB
KarnuTall KbM 00l1aTa CyMa Ha aHT&KMPaHHs KamuTal. HeTHUST TbJIrOB KAUTAI ce ompenes
Karto pasjnKa MKy BCHUKH IIPUBJICYCHH 3a€MHHU CPEACTBA (KPATKOCPOUHH U JBITOCPOYHH),
TaKka KaKTO ca IIOCOYEHH B OTYeTa 3a (HMHAHCOBO CBHCTOSHHME, M IAPUYHHTE CpencTBa u
[apu4yHu eKBUBaNeHTH. OOmara cymMa Ha AHT@KMPAHHS KAMUTAI € paBHa Ha cOOCTBEHHS
KaIuTal U HETHUS IBJITOB KallUTAal.

4. HWudopmanus 3a cieKku ¢he CBLP3AHN H/WIH 3aMHTEePecOBAHH JIHIA

Coenkume medxncdy cevpsanu nuya, ckniovenu npes omuemmusn nepuoo Ha mekyujama
(unancosa 200una, Koumo ca noenuanU CvuECMEeHo Ha ¢unancoeomo cvcmoanue unu
pesyimamume om 0eiiHOCHIMa HaA ZPYRAma ¢ mo3u nepuoo

KBM MOMeHTa Ha M3roTBsiHe Ha Ta3u HHPOPMALKS HIMA CBEICHUS CHCJIKUTE, CKIIIOYEHH Ipe3
OTHCTHHA TICPHOA MEXIy CBBP3aHH JIMIA, 32 KOMTO ['pymara e yBemommia CBOEBPEMEHHO
OOIIECTBEHOCTTA, J1a Ca MOBJIHSUIN CHIIECTBEHO HA (buHAHCOBOTO CHCTOSHUE MM pe3yiTaThTE
OT ACHHOCTTA Ha IpyIiaTa B TO3M MEPUOSI.

Ilpomenu 6 cknrouenume coenku cve C6BP3AHU 1UYUA, ONOGECHEHU 6 200UUIHUA OmYem,
koumo umam  cvujecmeeno ev3deilicmeue wpxy (PUHAHCOGOMO CvLCmMOANUE LU
pesyrmamume om 0eliHoCmma Ha zpynama npes omuemnus nepuod

Hsima ckmoyeHn celku ¢he CBBP3aHM JMIA, OMOBECTEHH B TOJIMIIHUSA OTYET, KOUTO MMAT
CBIICCTBEHO BB3NCHCTBHE BEPXY (PUHAHCOBOTO CHCTOSIHUE MITH PE3y/ITATHTE OT AEHHOCTTA Ha
Tpylata pe3 ChbOTBETHHS OTYETEH MEPUOJT HA TEeKyIaTa GMHAHCOBA FOIHHA

S, I/Iﬂ(l)OpMa[Il/lﬂ 32 HOBOBB3HHKHAJIH ChINECTBEHH B3eMaHHUS H/unu 3a1bJIZKEHUd 3a
CbOTBETHHA OTYETEH Iepuona.

Kem MOMEHTa Ha H3roTBsIHE Ha Ta3u I/IH(I)OpMaHI/ISI HsMa CBEJICHHUS 3a HOBOBB3HHUKHAJIHI
CBIIECTBEHU B3EMaHUS U/UJIU 3aIBJDKEHUS 32 CBOTBETHHUS OTYETEH nepuoJ.
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6. Hndopmauns mo . 1000, anx. 7 or 3IIIIK

Mexpuanuar koncomumupan uHaHCOB oTyeT Ha mpyxecTBOTO KBM 30.09.2023 T HE ¢
3aBEPCH M HE MY € M3BBPILCH HPETIe]l OT PErHCTPUPAH OXUTOP.

27.11.2023 r, 3a ,,Heppmwxumu umoru Co

1 AICULI:

b. Hukofios — Ipexcenarén na CJ1

. SlpkoB — Usnsmmurenen JUPEKTOP

6]6



