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3a 4eTBBLPTO TpUmMmeceuue Ha 2022 r

Ha HeKOHcoNnuaupaHa ocHoOBa



MEXJIHHEH JTOKJIAJT

3A HETBBLPTO TPUMECEYHME HA 2022, CHELHAJIM3UPAHW BM3HEC CUCTEMM AJl

MEXOWHEH OOKNAL

3A IEVHOCTTA HA ,,CNELMANU3UPAHWU BU3HEC CUCTEMMW” AL, rp. Cotpusn
HA HEKOHCONWAWPAHA OCHOBA MNMPE3 YETBBPTO TPUMECEYME HA 2022 r.,
CBIMACHO 41.100 ,,0”, an. 4, 7.2 ot 3MMUK

CvBervT Ha [upektopute Ha ,Cneuwanusupanu BusHec Cuctemm "All rpap Codusn
YBEAOMABa BCUYKW HACTOAWM M ObAELUM MHBECTUTOPW, Ye MpeAcTaBeHata MHGOPMaUUsi B TO3u
AOKYMEHT € U3roTBeHa BbB BPb3ka C M3NCKBaHUATa Ha HapenGa Ne2 Ha KdH u 3MMLK. JoKyMeHTBT
CbAbDXKA MH(OPMaLMs 3a [eliHOCTTa Ha [PYKECTBOTO Ha HekoHconuaupaHa 6Gasa 3a nepuoaa
01.01.2022r. — 31.12.2022r. B uHTepec Ha WHBECTUTOPWUTE € [a Ce 3ano3HasT C NpeaoCTaBeHUST
HEKoHCONMANpaH UHAHCOB OTYET, Npean Aa B3EMAT PeLUeHWEe 33 UHBECTMPaHE B LIEHHUTE KHIKA Ha
APYXECTBOTO.

Juata, KOUTO HOCST OTFOBOPHOCT 3a Bpeaw, NPWYMHEHN OT HeBepHW, 3abnyxgasallu wunu
HENBbIHK AaHHW B HAacToAlara nHgpopmaumsa kbm 31.12.2022r. ca:

Kupun Hukonos XKensiakoe— MNpeacenarten Ha Cbeeta Ha OupekTopute n U3nbnHutenex
Hupekrop

bopucnae WeaHos Bpartatos — YneH Ha CbBeTa Ha AvpekTopute

Teopop AvmuTtpoB AHagonues— YneH Ha CbBeTa Ha OupekropuTe

1. BaxHu cbOUTHA 32 ,,Cneumnanusupanu BusHec Cuctemu” A[l, HacTLNUNK Npe3 YeTBLPTO
Tpumeceyune Ha 2022r,

Mpes nepuoaa [Ipy>XeCTBOTO Ce pasBuBa B HACOKA OCHOBHMUS NPEAMET Ha [EeNHOCT, a UMEHHO COEnKW
MHCOPMALMOHHA U KOMYHUKALIMOHHA TEXHUKA U TEXHOMOMMM.

Mpe3 yetBbPTO TPUMEceume Ha 2022r. ,Cneunanuaupanu BusHec Cuctemu” All yyactBa B TPBXHU
npoueaypv no 30T v obcnykea KOPNopaTUBHU KIMEHTY.

2. OCHOBHYM PUCKOBE M HECUTYPHOCTH, NPeA KOUTO @ U3NpaBeHo ApyxecTBoTo. Llenu u
NONUTHKa 3a yNpaBneHue Ha pucka

PUCKOBHW ®AKTOPU

®unHaHCcOBaTa CUCTEMa M MKOHOMMWKaTa Ha Bbnrapus ca yact ot rmobanHara, HUEe CMe YneH Ha
EBponeiickust Cbio3 1 B TO3W CMMCBN HalwaTta CTpaHa He MOXe fa ocTaHe u3onupaHa oT rnobanHuTe
(PMHaHCOBM NpoLecy, HO NPeABUA hakTopy KaTo ycToilymneaTa makpopamka, GnaronpusitHa faHb4Ha cpeaa,
cTabunHa duHaHcoBa cuctema egekTbT oT (PMHaHCOBa KpU3a B Hawata cTpaHa Moxe aa Obae
CPaBHUTENHO OrpaHuyeH.

WHBecTpaHeto B akuuute Ha “Cneumanusupanu Busnec Cuctemu "ALl e cBbp3aHO ¢
onpeaenexa creneH Ha puck. lMoTeHuManHuTe MHBECTUTOPM TpsGBa BHUMATENHO ga npoyeTar U OCMUCHST
npeAcTaseHata no-Aony WHOpMaUMa 3a OCHOBHUTE CreUUMUYHN pUCKOBe, CBbp3aHW C AelHocTTa Ha
ApyxectsoTto, npean pf[a Bsemar pelueHwe aa NPUACOUST akuuu, eMuTUpaHu oT [lpyXecTBoTo.
Mpenynpexpasame noteHumanHuTe WHBECTUTOPW, Ye AelicTBUTenHuTe BbleLln pesynTaTi oT AeWHOCTTAa Ha
ApyXecTeoTo Morar Aa ce pasnuyaBaT CbLUECTBEHO OT MPOrHO3HWUTE PEe3ynTaTy U O4aKBaHWUsA B PE3YNTaT Ha
MHOXECTBO (haKTOpy, BKNIOYNTENHO NOCOYEHUTE MO-AONY PUCKOBM thaktopu. lNocneposatenHocTta B
NPEACTaBAHETO Ha puckoBuTe hakTopu OTpassiBa BWKAAHETO Ha YNpaBUTENHUS CbBET OTHOCHO KOHKpeTHaTa
UM 3HaYUMOCT KbM HacTOALYWS MOMEHT 3a AeiHOCTTa Ha [pyecTBOTO, Kakto u BEpOATHOCTTA Te Aa ce
Cnydat Ha npaktuka. B akuuu Ha [IpyXecTBoTo e GbAar NoAnoXeHW Ha pasnuyHu pUCKOBE — PUCKOBE,
cneunduyHu 3a camoto [IpyecTBo, KakTo 1 obLyuTe puckoBe, Ha KOMTO ca NoONOXEHW BCUYKA CTONAHCKU
cybekTu B cTpaHarta. Mpuxogute n neyanbarta Ha ApyxecTBOTO MoraT ga 6bAaT HeBnaronpUATHO 3acerHaTy
OT MHOXECTBO BBHLUHM (DaKTOPW: CTOMAHCKA KOHIOHKTYpa; CnocoBHOCTUTE Ha IpyxecTBoTO Aa passBuBa
yCreLHo cBosi GUSHEC, WKOHOMUYECKWS KNUMAT B CTpaHara APYry, OCHOBHUTE OT KOMTO Ca pasrneaaHu no-
aony:



MEXIUHEH JOKIIAL

3A UETBLPTO TPUMECEYHE HA 2022r. CIHELIMAJIM3UPAHI BU3HEC CHCTEMHM AL

KoHKpeTHM puckoBM chakTopu, CBbp3aHu ¢ AeitHocTTa Ha Cneunanuanpanun BusHec Cuctemu A[L:

Puckoeete morat aa 6baaT pasfeneHn no pasnuyHu KpUTEPUW B 3aBUCUMOCT OT TEXHUA Xapakrep,
nposieneHue, ocobeHocT Ha [pyecTsoTo, MPOMEHW B HEFOBWS KanuTan W Bb3MOXHOCTTa PUCKLT Aa Obae
enuMuHMpaH unu He. MNpakTu4ecko NpUNoXeHne B KOHKPETHUS cryyai Hamupa pasfenaHeTo Ha pUCKOBETE
B 3aBUCUMOCT OT Bb3MOXHOCTTa WNM HEeBb3MOXHOCTTZ pUCKa Aa 6‘b,ﬂe npeocfonaH, pecnekTuBHoO
enuMUHUpaH. To3n KpUTEpPWA pasfgens puckoBeTe Ha CUCTEMATUYHN U HECUCTEMaTUYHIL

CucrtemMaTUM4HH PUCKOBE — pUCKOBE, KOWTO 3aBWUCAT OT 06LLMTE konebaHua B MKOHOMUKAaTa KaTto
uAno. MHBecTUTOP®LT He BM MOrbN Aa BNMsie BbPXY TAX, HO MOXe fa r'v oTyeTe W Aa ce cbobpassasa ¢ TAX;

HecuctematuuHu PUCKOBE — rnpeacraenaear 4Yactra oT 05LL1VIH WHBECTULMOHEH PWUCK, KOWUTO Ca
cneuuncndHn 3a "Cneunanuavpanu busHec Cuctemu” ALl v 3a oTpacnuTe, B KOUTO HErOBUTE [APYXKeCTBa
OCbLECTBABAT AEWHOCTTA CU U MOXe fa 6bae ynpasnsiBaH;

CucmemamuyHu pucKose

CuctematnyHUTE PUCKOBE Ca Te3W, KOMTO AeiCTBaT M3BbH eMUTEeHTa W OKasBaT KNYOBO BNMAHME
BbpXy AeMHOCTTa U CLCTOSIHMETO MY. Te ca CBbp3aHu CbC CbCTOSIHMETO Ha MaKpPOMKOHOMMYecKa cpena,
nonuTMyeckara cTabunmHOCT M NpouecH, pervoHanHoto passutue W Ap. OCHOBHOTO oOrpaHudasaHe W
BMUAHUETO Ha CMCTEMAaTUYHUTE pUCKOBE € CbOMpPaHeTo U aHanusupaHeTo Ha TekyljaTa UHopMaLUms, KakTo
¥ U3MON3BaHETO Ha MPOTrHO3M OT HE3aBMCHMM W3TOYHWLM 3a CBCTOSHWETO Ha cucTeMara Karto usno. B tasu
Bpb3ka emuTeHTa GM cnepsano Aa peopraHuavpa feiHocTTa ci, cbobpassaBaiiku ce C BIVUSHWETO Ha
cUcTEMaTUYHWUTE PUCKOBE U NPOrHO3HWTE PasyeTn B CTpaHaTa, B KOATO M3BBPLUBA NpeiMeTa C Ha 4eiHOCT.

CeemoeHa naHOemus COVID-19 u obseseaHemo Ha u3ebHpedHO nonoxeHue e Penybnuka
Brnzapus.

KaTto ocHOBEH cuCTEMEH PWUCK OTHOCHO JeiiHocTTa Ha “Cneumanuavpadu bBusnec Cuctemun” AL,
MOXe [Ja ce ONpegeny Bb3AeiCTBUETO Ha enuaemusita ot kopoHa supyc (COVID-19) Bbpxy MKOHOMUKaTa B
ceeToBeH mawab v B YacTHocT Bbpxy Gbnrapckata mkoHomuka. MNpensup obsseHoTo Ha 13 mapt 2020
roavHa u3BbHpegHo nonoxeHuwe B Penybnuka Bbnrapus v ceBbps3aHuTe C Hero mepkun 3a Gopba c
nasgemusaTta ot COVID- 19, nonutukara Ha MEHUOXMBHTa € OpMeHTUpaHa KbM NnpeanpuemaHe Ha Mmepku 3a
aHanua u orpaHMyaBaHe Ha BNUAHWETO Ha Bb3HWKHANWAT HECMCTEMEH pUCK BbpXy Bu3Heca Ha ApYyXecTBOTO
W 338 OCUrypsiBaHe Ha HenpekbCHaTocT Ha paboTHMTE W MPOW3BOACTBEHWTE NpOLEecH C MWHUManHo
3abaesHe.

KopnopaTUBHOTO pPLKOBOACTBOTO CYMTA, Y€ WM3MBLMAHEHWeTo Ha 6u3Hec npoLiecuTe Ha KOMMNaHwATa
KbM MOMEHTA HEe € 3aCerHarto CblUeCTBEHO OT pas3npoCTPaHEeHMETO Ha Bupyca W npeanpueTuTe
PECTPUKTUBHW MEPKW W MOMUTUKW OT MpPaBUTENCTBa Ha peaunua Abpxasn. CbobpasHo npeleHkara Ha
MEHWIPKMBHTA, Kpusata ¢ Covid-19 Ma pasnnyHy BL3MOXHOCTU 3a NPosBa Ha Npeku UNK KOCBEeHU edekTy
BbpXy WKOHOMMWYECKOTO pasBuTME APYXeCTBOTO B 3aBUCMMOCT OT MPOABIMKWTENHOCTTa Ha Bb3HWKHanara
KpuaucHa cuTyauus. KpaTkocpodHa v CpefHOCpOoYHa NPOAbLMKWTENHOCT Ha nadjemusaTta, 6w morna na
posefe A0 330aBsHMS Ha M3NBMHEHMSTA W CBOTBETHO A0 3aTPyAHEHWA B [OCTaBKUTE, HO He W A0
CbLLUECTBEHN MPOMEHU B TbproBckus 0BOpOT W nukeugHoctTa. [lo-gbnrocpodHa npoAbmxuMTenHocT Gu
[oBena 4o NpOMEeHW B TbPCEHETO W npeanaraHeTo, npepasnpepeneHne Ha nasapwuTe, KOETO OT CBOSA CTpaHa
Ou 3abaBuno no-CbLUECTBEHO WM3MbAHEHWETO Ha caenkuTe u Gu ce OTpaswno B Mo-ronfAMa cTeneH Ha
NUKBUMAHOCTTa W ThProBckus 06opoT.

C1o6pa3Ho npeueHKarTa Ha KOpNopaTUBHOTO PBLKOBOACTBOTO, MOTEHLWANHUTE PUCKOBE, CBbP3aHn C
kpusara COVID-19, morat ga 6uaar o6obLieHn B cnegHuTe HanpaeneHus:

- OTpaxeHne BBpXy Bepwrata Ha poctaekv. C ormen crneuudwukata Ha npegnaraHute oT
OPYECTBOTO MPOAYKTM ( KOMMIOTbpPHA nepudepuss ), B CpedHOCPOYHa MEpCrnekTuBa He Ce o4vakea
HapyLlaBaHe Unu NpeKbLCBaHe Ha Bepurata Ha JOCTaBkW, PECNIEKTUBHO NPeycTaHOBABaHE Ha ThproBusATa.
- EdbekT Bbpxy npogaxtu u onepauuu c knueHtu. Mpeaeua cekropa, B Koito ,CneunanvsnpaHu
BusHec Cucremu “All passuBa TbproBcka AEWHOCT € BL3MOXHO fJa uma u3secTHo 3abasesHe B
PUTMUYHOCTTa Ha U3MBIHEHUETO Ha THPrOBCKUTE AOrcBopy (3a npoaaxbu 1 Nokynkw).

- OTpaxeHne BbpXy Bb3MOXHOCTTA Ha nepcoHana fAa uanbiHasa cnyxebHuTe cu aHraXuMmeHTu.
M3BbHPEAHOTO NOMOMXEHMEe W MNPEeBaHTMBHUTE MEpKM BBLB Bpb3Ka C MNPeaoTBpaTsaABaHETo Ha
pasnpocTpaHeHnmeTo Ha COVID 19 HanaraTt orpaHW4eHus BbpXy ABWXEHMETO W cbBupaHeTo Ha xopa. B
CLOTBETCTBME C MPEenopbkuTe, OTMPaBeHW OT MEeXOyHapogHW W eBpOMNencKku opraHusauum u
UMNMIEMEHTUPaHK B HauwoHaneH mawab ,Cneuunanusmpanu busHec Cuctemun “Afl e peopraHuaupano
exegHeBHaTta cu pabota. Ha 6asa cbllecTByBawjata WHMPacTpyKTypa € opraHusupaH AucTaHUWoHeH
pexumM Ha paboTa Ha TbProBCKUS U aAMUHUCTPATMBEH NepcoHan Ha OPYXEeCcTBOTO, NPV rapaHTupaHe Ha
edeKTMBHO OCbLUecTBABaHe Ha paboTHUAT npouec. [OKONKOTO B HsIKOM BU3HEC Npouecu ca CBbP3aHu
CbC AOCTaBKa W TPaHCNOPT, KOUTO He MoraTt Ja 6bAart ocblUecTBABaHN AUCTaHLMOHHO, PLKOBOACTBOTO €



MEWMHEH TOKJIAJT
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Npeanpuenc Mepky 3a rapaHTupaHe Ha 6e3onacHOCTTa v 3APaBETO Ha 3aeTUTe PaBOTHULIM U CRYXKUTENN.

- Hpyrv puckose. PLKOBOACTBOTO Ha rpynaTta o4aksa, Ye Taka Cbafanara ce cUTyaLus e Bb3MOXHO
Aa foBeae v Ao Apyrv puckose, kakeuTto Guxa mornu La ObaaT HampuMep pUCKoBe OT NponyckaHe Ha
3aKoHOBW cpokoBe. MeHWMKMbHTa e npeanpuen BL3MOXHUTE MepKW 3a orpaHuYasaHe DONyCKaHeTo u
MUHUMU3MPaHe edekTa OT Tesu puUcKoBe.

Hesasucumo ot npeanpueTuTe Mepku 3a YCTORYMBOCT M HENPEKBLCHATOCT Ha BU3HECa, NUNCATA Ha SICHOTA U
MPEABUAMMOCT OTHOCHO MPOALIKUTENHOCTTA Ha Bb3HUKHaNaTa HeobuyaiiHa CUTyaLms, KakTo U 3a OBLUMSIT
edpekt Ha COVID-19 BbpXy UKOHOMUKETa B CBETOBEH U HaunoHaneH malyab, pLKoBOACTBOTO Ha
APYXECTBOTO NpeLieHsBa, Ye He e Bb3MOXHO Ha To3W eTan Aa ce Hanpasy ¢ aBConoTHa TOYHOCT MPELEHKa
3a enuaHueto Ha COVID-19 Bbpxy AeHOCTTa U (hMHAHCOBOTO ChCTOSIHUE Ha KOMMNaHUsTa 3a 2022 roguHa.

JluxeeH puck

JInxseHuAT puck € CBbp3aH C BL3MOXKHOCTTA NUXBEHUTE paBHuWa, npu Kouto “Cneumanuanpaxm
BusHec Cuctemu” A[l ¢uHaHcupa cBosiTa [eliHOCT aa ce yBeNu4ar u Kato pesynTar Ha ToBa HeTHWTe
AOXOQW Ha [pYXEeCTBOTO fa HamanesT JIMXBeHUAT puck ce BKNIYBA B KaTeropusTa Ha
M3KPOMKOHOMUWYECKUTE pUCKOBE, Nopaan hakTa, Ye NpeanocTaBka 3a MPOMSHA B NUXBEHWUTE PaBHULLA €
nosBata Ha HecTabUNHOCT BLB (PUHAHCOBAaTa CUCTEMa Ha CTpaHaTa Kato usno. Toau pycKk MOXe pa ce
ynpaensisa nocpeacTBoM 6anaHCMpaHOTo U3nonasaHe Ha PaanuiyHn MTOHHULIM Ha DUHAHCOB pecypc.

UHnauuoHeH puck

WHMNauMoHHMAT puck ce cBbp3Ba C BEPOATHOCTTAa MHGbNaUWsTa B CTpaHata fa MNoBnuse Ha
peanHara eb3BpallaemMocT Ha WHBECTMLMUTE B CTOMaHCKMA cekTop. [lo BbBEXAAHETO Ha BanyTHUs Gopa,
WHNALMOHHUAT PUCK MMALLe OCE3aeMO Bb3eiCTBIe BbPXY pesynTatuTe Ha cTtonaHckuTe eguHuum. Cneq
BbBEX/AAHETO Ha cTabunusauuoHHara nporpama, BanyTHUS GOpA M UKCUPaHETO Ha Kypca Ha neea cnpsmMo
répmaHckara Mapka kaTo pesepeHa BanyTa, wHpnauwsTta B bbnrapusi aHauuTenHo Hamans, Koeto gosene
Ao cTabunuavpaHe Ha MakpouMKOHOMMYecKkaTa oBCTaHOBKa Kato uano. Taka CPaBHUTENMHO HUCKATa cTeneH
Ha MHNaUnoHeH puck B cTpaHata cnen 1998 r. No3BonM Ha CTOnaHcKuTe NpeanpusaTUA ga reHepupar He-
WHNALMOHHN [OXOAN OT AEHOCTTa CH, KAKTO W 3HAYNUTENHO YNecHM MPOrHO3UPaHETO Ha KPaTKOCPOYHUTE U
CpeaHocpoyHuTe Bbaelyu pesyntati. Benpeku nonoxuTenHata KapTuHa, Kacaella uHaeKca Ha uHdnaumaTa
B CTpaHata, TpsibBa Aa ce uma npeasua akTa, Ye MexayHapoaHaTa huHaHcoBa KpW3a, OTBOPEHOCTTa Ha
Benrapckara ukoHoMuka u ukcupaHusT kypc BGN/EUR nopaxaar PWCK OT BHOC Ha uHnaums.

Monumuyecku puck

MonuTMYECKMAT pUCK OTpassiBa BRUSHUETO HA MNONUTUYECKUTE npouecu B cTpaHata BbpXy
CTON2HCKWA W WHBECTULIMOHHUS MpPOLEC KaTo LUAMO M MO—KOHKPETHO BbpXy Bb3BPLLIAEMOCTTA OT
wHBeCTULMUTE. CTeneHTa Ha MOMUTUYECKUS PUCK Ce Onpeaens ¢ BEpOSTHOCTTa 3a NPOMEHN B
HebnaronpusiTHa Nocoka Ha BOAEHAaTa OT MpPaBUTENCTBOTO ALMTOCPOYHA WKOHOMMYECKa MOMWUTVKA W KaTo
CNEACTBUE OT TOBA — HEraTWBHN NPOMEHU B WHBECTULMOHHUS KNUMaT. [pyru (hakTopy, KOUTO ChLLO BAUSIST
Ha TO3W pUCK, Ca EBeHTyanHWTe 3aKOHOAAaTEeNHW NMPOMEHW U NO—TOYHO TE3W, KOUTO. KACasT CTOMAHCKWS W
WHBECTULMOHHWS KNUMAT B CTpaHata. Beunpeku nposefeHuTe HenonynsipHu AeiCTBMS (MUKBUAMpPaHE Ha
ryGeLyn npeanpusTIs, ChKpalleHus B GIOAKETHUA ceKTop U Ap.), CBbP3aHU C NPOBEXAAHETO Ha CTPYKTYpHa
pedopma B cTpaHara, HAMa WHAMKALMM 33 NPOMsHA B NasapHata OpMEHTaUMs Ha npoBeXxaaHuTe  oT
NpaBUTENCTBOTO MKOHOMUYECKM 1 3aKOHOAATENHM pedhopmu.

BrBexaaHeTo Ha BanyTeH 6opy B CTpaHaTa 3HaUNTENHO HaManw BANSHUETO Ha MONUTUYECKS pucK
3a benrapus. ToBa CbC CUrYpPHOCT iaBa CBOETO OTPaXKEHNE BbPXY BCUYKM CTONAHCKM CTPYKTYpW B CTpaHara,
B TM. W BbpXy AeiiHocTTa Ha “Cneuvanusupanu buskec Cuctemu” Afl. MpoueckT Ha CMHXPOHW3UupaHe Ha
HaLMOHANHOTO 3aKOHOAATENCTBO C TOBa Ha CTpaHuTe OT EBponeiickus Cblos, MpUeMaHeTo OT CTpaHa Ha
Bbrrapua Ha pegvua MeXayHapogHU aHraXWMEHTH (cnopasymerve c MB®; sagbmkeHusita Ha Bounrapus,
NpousTU4aLLM OT YNeHCTBOTO | B CBETOBHATa TLProBCcKa OpraHu3auus W Ap.) AedCTBaT Chlo B NOCOKa
MUHUMU3MPEHE Ha NONUTUYECKUS PUCK.

BanymeH puck

BanyTHUAT puck ce cBbp3Ba C BL3MOXHOCTTA NPUXOAUTE Ha CTONAHCKUTE cybektn B cTpaHara ga
BbAaT noBnMAHM OT NpomeHWTe Ha BanyTHWA Kypc Ha neea cnpamo Apyru BanyTtu. B cTpaHa cbc cunHo
OTBOpEHa MKOHOMMKa kaTo Bbnrapus, HecTabunHocTTa Ha MecTHaTa BanyTa e B ChCTOSIHUE Aa MHULMMpa
CpaBHUTENHO necHo obLya UkoHoMMYecka HecTabuHOCT M oBpaTHO — cTaBUAHOCTTa Ha MecTHaTa BanyTa
A2 ce NMpeBbpHe B OCHOBa Ha OBLLO-MKOHOMUYECKaTa CTaBUNHOCT. PUKCUPAHETO Ha Kypca Ha fieBa KbM
repmMaHckata mapka (a KbM HacTosilUMA MOMEHT KbM ejguHHata eeponeiicka BanyTta - €Bpo) npu
BbBEN/AHETO Ha cuCTeMarta Ha napuyeH CbBET B CTpaHata Ha 1 tonu 1997 r. foeefe [0 orpaHuYaBaHe Ha
konebaHusiTa B Kypca Ha HaUMOHanHata BanyTa CMpsMO HanoXunuTe ce YyXOecTpaHHu BanyTu Karto
OCHOBHW. 3acera obaye 61 Moo fa ce cunTa, Ye BanyTHURT PUCK 33 UHBECTULNN B Bvnrapckn neea ocraea
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MO-BMCOK B CPaBHEHWE C TO3W NPV WHBECTULMMW B E€BPO30HATA, AOKOMKOTO CTabUnHOCTTa Ha cucTemarta Ha
thukcupaH BanyTeH Kypc & 3aBUCMMAa OT PaBHWLLETO Ha BanyTHUTE pe3epBM Ha UeHTpanHata GaHka u oT
nnarexHua BanaHc Ha cTpaHara.

HecucmemamuyHu puckoee

Toea ca pyCKOBeTe, KOMTO NpefcTaenABar YacTra oT 06LuA MHBECTULIMOHEH PUCK, cneLnduyHn 3a
camoTO [ApPYyXecTBO U oTpacbna. HecuctematuyHute puckoee morat Aa 6bae pasfeneHn Ha ABe: CeKTopeH
(oTpacnoB) puck, kacaell HecurypHocTTa B pasBUTMETO Ha AafeH OTpackn Kato usno, U obLio-tupmeH
pYCK, MPOM3THYaLL OT cneunpuKnTe Ha KOHKPETHOTO JPYKECTBO.

Ompacnoe (cekmopeH) puck

B noprdeiina Ha "Cneuuwanusupann bushec Cuctemu” ALl ca BKMOYEHW ApYKecTBa OT pasnuyHu
OTpachnu, YUUTO cnelndUyHN PUCKOBYU XapaKkTepUCTUKKM He MoraT fa 6baar obxsaHatu uauano. PasnuyHute
pVCKOBE, BNUSELL BbPXY AelHOCTTa Ha “Cneumanuanpady busHec Cuctemn” Al okaseaTt BNUAHME BbpXY
pesynTaTuTe v BbpXy AOXOAHOCTTA Ha akUUWUTE Ha ApPYKEeCTBOTO.

QupmMeH puck

PUPMEHUAT PUCK € CBbP3aH C ECTECTBOTO Ha AEWHOCT Ha APYXKEeCTBaTa, KaTo 3a BCAKO APYXECTBO €
Ba)HO BbL3BpaLLaeMoCcTTa OT MHBECTMpaHWTEe CPefcTBa WM Pecypcy Oa CbOTBETCTBA Ha pUCKa, CBbp3aH C
Tasu MHBecTUUMs. B Tasn Bpb3ka OCHOBHUAT (PUPMEH PUCK e CBbLbp3aH NPAKo ¢ AvBepcudukauusTa Ha
noprdeina or ApyxectBa Ha ‘Cneuwanusupann busdec Cuctemu” A[l. HenpasunHo nopGpaHute
MHBECTULUMM MOraT fAa [oBeAaT [0 HamaneHue Ha npuxogute M Ha peHTabunHocTTa, Kakto M Ha
Bb3MOXXHOCTUTE 32 HOBW NpUACBMBaHWS N MHBECTULMKM B HOBU AEAHOCTU. YNpaBneHNeTo Ha (OUPMEHUS PUCK
Hail-obWo ce ceBexpa 40 aKTUBHOTO YnpaeneHne W aueBepcudukauva Ha noptdeina oT ApYXecTea,
HaeMaHeTO Ha BUCOKOKBaNW@MUUWpaHU ChneunanucTi npu B3eMaHe Ha YNpPaBNeHCKW PpeLueHus Ha
CTpaTerMyecko HUBO W 3aCUNEH KOHTPON BbPpXy MNpWNaraHeTo Ha MNpUMEeTUTE NNaHoBe M cTpaTteruM Ha
passuTHe.

Busnec puckbm

Bu3Hec pucKLT ce Npefonpenens OT CaMOTO eCTECTBO Ha AEWHOCT Ha APYXecTBarta, BKIMIOYEHU B
noptherna Ha emuTeHTa. TO3W PUCK ce JeduHupa KaTo HecurypHocTTa, CBbp3aHa C rnory4YaBaHEeTo Ha
npuxod, NPUCHLLY KaKkTo 3a OTpacnuTe, B KOWTO ApyXecTBara (yHKLUWOHWPAET, Taka W 33 Ha4yuHa Ha
ochLlecTBABaHe Ha NpoAaxbuTe W Ha okaseaHe Ha ycnyrute. HopmanHo e npuxogute Ha “Cneunannavpaniu
BusHec Cuctemun” A[l Aa Bapupar B TeYyeHMe Ha BPEMeTO Kato (hyHKUMs Ha npomeHuTe B obema Ha
npogaxbuTe Ha CTOKM W YCNyrk OT AbLUEPHWUTE APYXKECTBa W Ha CBbP3aHUTE C TAX

KpedumeH puck

KpeauTHUAT puUCK e CBbp3aH ¢ Bb3MOXHOCTTa npes “Cneuvanuavpanun Buadec Cuctemun” Al fa ce
(hvHaHCcKMpa ¢ NMOMOLTa Ha 3aeMHU CPeACcTBa B KpaTKW CPOKOBE WM Ha NMPUEMNMBM NUXBEHW HuBa. KbMm
HacTOSALMA MOMEHT € HanuLe 3Ha4YUTENHO ChKpallaeaHe NpepnaraHeTo Ha kpeawTy B BGaHkoBaTa cuctema.
B Tasu Bpb3Kka cnegea ga ce Nnoco4u, Ye gerHocTTa Ha “Cneyuanunanpann BusHec Cuctemun” Al e cebp3aHa
C NOemaHeTo Ha NUXBeH pUcK. Tbil kato [pyKecTBOTO hMHaHCUpa 4YacT OT AeNHOCTTa CH C NMPUBMNEYEHU
CpeAcTBa, EBEHTYarnHo yBENWYEHWe Ha nasapHuTe NWXBEHW NPOLEHTM We JoBefe [0 YBENMWYEHUE Ha
pasxoguTe Ha [pyxecTBoTo no obcnyXBaHe Ha B3ETUTE 3aeMM M A0 CbOTBETHO HamaneHWe Ha Heroeata
neyan6a.

JlukeudHus puck

JINKBUAHWS pUCK Ce CBbp3Ba C BEPOATHOCTTa [pyXKeCcTBOTO Aa U3najHe B CbCTOAHME TPYAHO Aa nocpelya
3a4bmKeHUsaTa CU UNu B HEBB3MOXKHOCT fa ru obenyxea. Ha Tosu etan npepn “CneuuanuanpaHu busHec
Cucremu” ALl HAmMa nopobeH puck.

BanymeH puck

BanytHusa puck B geliHoctTa Ha “Cneuvanuanpanu buaHec Cuctemun” ALl e cBbp3aH ¢ LEHWTE Ha
CTOKWTE, onpeaensHy BbB BanyTH, pasnMyHW OT eBpo. EBeHTyanHWTe oTpuLaTenHu pasnuki oT NpoMeHuTe
Ha BanyTHKU kypcoee Guxa Hamanunu duHaHcosna pesynTar. Kato ce uma npeasup o6CTOATENCTBOTO, Ye
“‘Cneuunanuavpann BusHec Cuctemun” AJl u3BbplwiBa npoAaxbuTe Ha CTOKA W ycnyru OCHOBHO Ha
TEPUTOpWATA Ha CTpaHaTa B Nieea WNv B €BPO, KaKTo U 4Ye npopaxbuTe, peanuavpadHn 3ap rpaHvua ca
OCHOBHO KbM KOHTpareHTu ot EC 1 LeHuTe ce NOroBapsit B €BpO, MOXe Aa ce NPeanorioxu, Ye BanyTHuA
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puUcK B AeiiHOCTTa Ha eMuTeHTa e CBeAeH O NPUEMIMB MUHUMYM. B CbLIOTO Bpeme ronsma 4act oT
AOCTaBKUTE Ca KOHLUEHTPUpaHW OT KOHTpareHTu B A3us, Npu KOETO [OroBopuTe 3a AOCTaBKa Ce CKMYBaT B
wartcku gonapu. [lpu akTyanHata TeHOEHUWS B Kypca Ha LWaTCcKua Aonap, LPYXecTBoTo peanvsvpa
LONBINHUTENHA NPUXOAN OT NONOXUTENHN KYPCOBW PA3NUKK.
OcHoBHUTE HauuHW, 4pe3 kouto “CneuwanuanpanHn busHec Cuctemu” Al ce cTpemu ga orpaHuyasa
OelCTBWUETO Ha BanyTHWUA PUCK ca:

o XemKupaHe Ha BanyTHWUS PUCK

o [loroeapsiHe Ha LieHN Ha Npofaxbu 3af rpaHuLa UsKMniYUTENHO B eBpO

OnepauyuoHeH puck

OnepauyuoHHWAT puUck npeacTaensea puck oT 3ary6a, npouaTUyall OT HeafekBaTHU Unu Hepobpe
(pyHKUMOHMpPALYW BLTPELLHM NPOLIECH, XOpa U CUCTEMM, UM OT BLHLUHK cbBuTusA. OnepaumoHHo cubuTue e
cbbuTne, BOAELO [0 OTKIIOHEHUE Ha AEeCTBUTENHUTE OT OYaKBaHUTE Pe3ynTaTv OT AeiiHOCTTa B peaynTar
Ha rpeLuKkn U HenpaBuiTHO PYHKLIMOHUPaHe Ha cucTemu, Xopa, npoueck. OnepaunoHHOTO ckbuTue Boawn/6m
AOBENO [0 OTpULaTenieH MKOHOMUYECKW pesynTar Wunw [0 AONbIHUTENHN pasxoau.

3aryba oT onepauvoHHO cbbuTUe e MHAHCOBUAT edeKT, CBbP3aH C NPOSBIEHWE Ha onepaLyoHHN
CbOUTMA M OTpaseH BbB (DMHAHCOBUTE OTHETW Ha ApPyXecTBara. B To3u CMUCHN HacTosLaTa AeHULMS He
BKIMIOYBa MNPONYCHaTU anTepHaTMBHU NON3w, HepeanuaupaHW MPWXOA4M, KakTo W pasxou, CBbp3aHu C
nporpamMu no orpaHu4aBaHe Ha onepaunoHHUTE PUCKOBE.

deduHuuuara Ha onepaunoHHUA PUCK BKMIOYBA CNEAHWTE OCHOBHM W3TOMHWULM Ha puUcK 3a
“Cneumnanusmpann busHec Cuctemn” A[l — nepcoHarn, NPoLEeCcH, CUCTEMU U BBHLLHW CLOUTUA.

= TepcoHan - MOXe Aa npeauasuka npoGnemu B ynpaeneHueTo Ha EMUTeHTa, opraHusauuoHHara My

CTPyKTYpa unu Aapyru HeGnaronpusTHM CbOWTMS, CBbpP3aHM C AeliHoCTTa Ha nepcoHana.

MposiBNEeHNETO Ha Te3n PUCKOBE Ce AbIDKW Ha NUMNCa Ha ONMWT, HEAOCTaTbYHO eheKTUBHO obyyeHne

Ha nepcoHana, HeafeKkBaTHU KOHTPOMHU MeXaHU3MK, HEBHUMaHWe, YMUCHI, HEAOCTUT HA NepcoHan

unu gpyru pakropu;

= Tlpouecn - OTHACAT ce O pWUCKa, NMPOM3TUYALY OT HAPYLUEHUS B YCTAHOBEHUTE nNPOLIECH,
HecnaseaHe Ha yKkasaHusTa U NPOoBeXAaHITe NONUTUKK;

= CuCTeMU — CUCTEMHUAT PUCK Ce CBBbp3Ba C YaCTU4YHO UINK UANOCTHO NpeKkbCcBaHe Ha cucTemuTe no
OTHOLWUEHWE oﬁcny)xaaHe Ha BbTPELHUTE W BBEHLUHUTE onepaLun Ha eMUTEHTa,

®  BbHWHKM CHLOWTHA - MOraT Aa BKMIOYBAT W3MaMyi OT BBHLUHM NUUa, NPefyMULLNEeHn OeicTBus
npvupoaHn 6eAcTBUS, TEPOPU3BM UMK BaHAANUIBM.

“Cneuvanuanpanu bushec Cuctemun” ALl ce cTpemu [ia orpaHuyasa Bb3eACTBMETO HAa OCHOBHUTE
onepauUVoHHN PUCKOBE KaTo:
= B "Cneunanusupanu bBusHec Cuctemu” A[l Ha KNOYOBM no3vMLMM paboOTAT CNeynanucTu c

HauuoHaneH n MexayHapoaeH onnuT 1 AoKasaHu ﬂpOd’JeCVIOHaJ'IHM Ka4yecTBea,

=  PLKOBOACTBOTO Ha APYHECTBOTO Ce€ CTPEMU Aa OCUTYpU afeKBaTHO 3annalliaHe n npunara r-BKkaeu
cxemu 3a CTUMYnNpaHe Ha CcnyXXuTenuTte, Karo ce CTPeMW No TO3W Ha4vuH aa MMHMMMSHDQ pucka ot
HanycKaHeTo Ha KN4oBU CRYXXUTENN;

= [lepcoHana ce oby4aea no nporpamu 3a noeulLaBaHe Ha KeanudukaumsaTa u opraHusauunoHHaTa
KOMMNETEHTHOCT,

= Manonsea curypHa u npoBepeHa cMctema 3a JoCTbl, 06paboTka U ChXpaHeHue Ha UHOPMaLUATa;

MexaHuzmMm ¥ TeXHUKHU Ha APYXKecTBOTO 3a ONTUMU3KPaHe U ynpaBrneHWe Ha pUcKa

EnemeHTtuTe, ouepTaBalln pamkara Ha ynpaeneHue Ha OTAENHWTE PUCKOBE, Ca MPSIKO CBbp3aHu C
KOHKPETHU Mpoueaypu 3a CBOEBpPEMEHHO MpefoTBpaTtaBaHe W pellaBaHe Ha eBEeHTYanHu 3aTpyaHeHusi B
AeiHocTTa Ha “Cneuuanusupann busHec Cuctemu” Al , KOUTO BKIIOYBAT CNEJHUTE OCHOBHW HanpaeneHus:

= nasapeH gsn;

®  MHBECTWLUWOHHA NONWUTUKA;
= (pMHaHCOBMW NoKasaTenu;
"  ONTMMU3NPaHEe CTPYKTypaTa, Ka4yeCcTBOTO M Bb3BPallaemMocTTa Ha akTMBWUTE Ha APYXECTBOTO,

®  ONTUMW3WpaHe CTPyKTypaTa Ha npuenevYeHuTe CpeacTsBa C Ornen ocurypsBaHe Ha NMKBUAHOCT U
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HamansBaHe Ha (PUHAHCOBUTE Pa3xoaun Ha APYXKECTBOTO.

[OeiiHoctTa Ha “Cneuuanuaupanu busHec Cuctemun” ALl No OTHOLIEHME YNPaBAEHUETO Ha pucka e
CLCPEAOTOMEHA B HAKONKO HaNpPaBneHus, HAKOW OT KOUTO ca:
= LIANOCTHa NONWTKKA MO YNPaBNeHWETo Ha akTUBUTE U NacUBUTE Ha OPYKECTBOTO,;

= LleHOBa NonuTukKa,

=  CbCTOAHWE W AWMHaMWKa Ha WHBEeCTUUMWUTE Ha AOpYyXKeCcTBOTO W TeHAeHUWMW 3a TAXHOTO Han-
ereKTHBHO nanonseaHe;

= edeKTUBHO ynpaBneHve Ha napu4yHUTe NoToLW Ha [1pyxecTBoTO.

3. OONBIHUTENHA WMHO®OPMALIMA 3a uyeTBbpTOo Tpumeceuume Ha 2022r, cbrnacHo
M3ucKBaHuATa Ha no 4n.12. an.1, 1.4 or Hapen6a No2 ot 09.11.2021r. B cuna ot 01.01.2022r., npuerta ¢
Pewenue Ne 231-H or 09.11.2021r. Ha KomucuaTa 3a c¢uMHAHCOB Hans3op 3a MPOCMEKTWTEe npwu
nyonuM4yHo npegnaraHe W AonyckaHe A0 THLProBUA Ha perynupaHd nasap Ha UeHHW KHMXa U 3a
pa3KpuBaHeTO Ha WH(opMaLUus OT NYGNUYHUTE ApYKecTBa U APYTUTE EMUTEHTH Ha LIEHHU KHMKa

3.1. Wudopmauus 3a npomMeHWTE B CYHETOBOAHATa NOMMTMKA Npe3 OTYETHUA nepuopa,
NPUYMHKTE 33 TAXHOTO M3BLPLIBaHe M MO KaKbB Ha4YuH ce oTpa3sBaT Ha (hMHaAHCOBUA pesynTaT W
coOCTBEHUS KanuTan Ha eMUTeHTa

3a nepuopa Ha 4eTBLPTO TpuMmeceume Ha 2022 r. 1 KbM MOMEHTa HAMa HacTLNUMWU NMPOMEHW B
cYeTOBOAHaTa nonuTuka Ha [ipyxecrsoTo.

3.2. Mncpopmauus 3a HaCTHLNUIK NPOMEeHU B MKOHOMMYECKaTa rpyna Ha eMUTeHTa, ako y4yacTea
B TaKaBa rpyna

3a nepvoga Ha 4eTBbLPTO Tpumecedne Ha 2022 r. He ca HacTbLNWNKM MPOMEHU B WKOHOMUYecKaTa
rpyna Ha [pyxecTBoTo.

3.3. udopmanma 3a pesyntatute OT OpraHM3alMOHHA NPOMEHU B PaMKUTE Ha eMUTEeHTa, KaTo
npeobpa3syBaHe, npopaxb6a Ha pgpyxecTBa OT WKOHOMMYecKara rpyna, anopTHU BHOCKM OT
APYHKecTBOTO, fAaBaHe Noj HaeM Ha MMYLEeCcTBO, ABITOCPOYHM WMHBECTULIMMU, NpeycTaHOBsIBaHe Ha
aelHoCT

3.3.1. 3a nepnopa HaMa HacTbnuno npeobpasysaHe B paMmkuTe Ha [pyXecTBOTO;

3.3.2. 3a Tekywus nepuog [pyXecTBOTO HAMa NpeycTaHOBEHWN AeAHOCTH;

3.3.3. MNpoarnxkaea npoueca Ha nukenaauua Ha ,Bynctap 2000" OO,

4. [avHu 3a nuuarta, NpuTeXaBalWy NPAKO W HENpAKO Hal-Manko 5 Ha CTO OT rnacoBeTe B
obuwoto chbpaHue KbM Kpas Ha CHOTBETHOTO lUeCTMece4yue, U NMPOMEHUTe B NpUTEXaBaHWTe OT
nuuarTa rnacoBe 3a nepuoga ot Kpasa Ha npeAxXogHuA TpUMeceveH nepruon

AKLMOHepU, NpUTeXaBally Hai-Manko 5 Ha cTo oT rnacoBete B OCA Ha “CneumanusupaHu
Buanec Cuctemu” AQl

1. Kupun Huxonor JKenszkor 253112 2531%
2. Bopucnae MeaHor BparaHos 50310 5.03%
3. Antoanerta [leesa Xensaskopa 108 420 10,84%
4. ,,CBC — Cneunanusipadn buznec Cucremu”00/] 292723 29.27%

e [lpeacraeeHata nHopmauus e kbm 30.09.2022r

5. [laHHK 3a aKUMUTe, NpUTeXaBaHU OT YNPaBUTENHWUTE U KOHTPONHW OPraHu Ha eMUTEeHTa KbM
Kpasi Ha YeTBbPTO TPUMece4He, KaKTO U NPOMEHUTe, HAaCThINUIK 3a Nepuoda oT KpasA Ha npeaxoaHus
nepuop 3a BCAKO NULE NOOTAENnHO
CobrnacHo mauckeaHwaTa Ha 4n. 1486 w un. 1007 or 3MMUK u Ha yn. 19 an.1 oT PernameHT
596/2014 Ha Eeponeiickn napnameHT u Ha CbBera ot 16 anpun 2014r, OTHOCHO caenkw Ha nuuata,
3aemMallM pbkoBogHu noctoee B “Cneuunanusmpanu 6usHec cuctemun” Al Ha 03.10.2022r. [pyxectBoTO
nony4u yeeoMINeHUs 3a NPOMsiHa Ha AsSNOBO y4yacTue oT:

«  Kupun Hukonos Xensiskos — UanbnHuteneH gupekrtop u MNMpeacenarten Ha CbBETa Ha AUpeKTopuTe
- 3a caenka ¢ akumu Ha [pyxectsoto, ISIN Ne BG1100093068 cbc ceThbnMeHT Ha 29 cenTemBpu
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2022 roamHa, ¢ kosTo Kupun Hukonos Yensiakos gocrtura 25,31% npsiko yyactue no yn. 145 an.1 or
3MNUK 8 kanutana Ha ,CneuvanusupaHn Gu3Hec cutemu” AL, CucTosHMe npu nNpeaxonHo
yBELlOMIeHue - 23,28% unu 232799 Bp. akunu ¢ Npaso Ha rnac B ny6nnyHoTo OPYXecTBo.

Teonop AumMuTpoB AHaZONUEB — HE3aBMCUM YneH Ha CbBeTa Ha AVPEeKTopUTE - 3a cAenka ¢ akuum
Ha [pyxecteoTo, ISIN Ne BG1100093068 CbC CEeTbAMEHT Ha 29 centemBpu 2022 roguHa, ¢ KOATO
Teopop AvmutpoB AHaponues pasnopexaa 2,03% npsAko yyactue no 4n. 145 an.1 ot 3MMUK B
kanutana Ha ,Cneuwanusupanu GuaHec cutemn" ALl. ChcTosiHue npy NpenxofHo yeegomneHue —
6,53% wnu 653136p. akuum ¢ npaBo Ha mMac B nybnuuHoTo ApyxecTBo. ChbecTosiHMe cnep
yBeaomnenue — 4,50% unu 450006p. akuum ¢ npaso Ha mac B NyGnuYHoTo APYXecTBo.

Teopop AnmuTpoB AHaZoNMeEB - HE3aBMCUM YneH Ha CbBeTta Ha AVPEeKTopUTE - 3a cAenka ¢ akuumn
Ha [dpyxectsoTo, ISIN Ne BG1100093068 cbC ceTbiMeHT Ha 30 centemepu 2022 roguHa, c KOATO
Teopnop [iumuTpoe AHagonues pasnopexaa 4,50% npsiko yyactue no un. 145 an.1 ot 3MriuK e
Kanutana Ha ,Cneuuanusupanu 6usHec cutemun" Afl. CbcTosHue npW NpeaxosHo yeeaoMIieHne —
4,50% wnn 450006p. akumuu ¢ Npaso Ha rnac B nyGnuYHOTO Apyxecteo. CkCcTOAHME cneq
yBefomneHue — 0,00% Hyna akuyum ¢ NpaBo Ha rnac B NyGNUYHOTO APYXECTEO.

5.1.MpuTexaBaHu akumu Kkum 31.12.2022r. ot YneHoBe Ha CbBeTa Ha OUpeKTopuTe

1. | Kupun Hukonos Xensiskos 253112 25,31%
2. | bopucnas MeaHos GpaTaHoB 50 310 5.03%
3. | Teopop Aumutpos AHagonues 0 0%

5.2.NlpomMAHa B 6pos Ha NpUTEeXaBaHUTE rMacose 3a nepuona 01.01.2022r. — 31.12.2022r.

1. | Kupun Hukonoe »Kensskos MNpugobusaHe 253112 25,31%
2. | bopucnae MeaHoe EpataHor Hsima 50 310 5.03%
3. | Teoaop umuTpos AHagonves PasnopexaaHe 0 0%

* MNpeacTaBeHata MHGopmaums e kbm 31.12.2022r,

6. [ipyra BaxkHa uHchopmaLus

6.1. KbM 4eTBbpTO TpuMmeceume Ha 2022 r. OpyxecTBOoTO HAMAa
aAMWHUCTPaTUBHU UNU apbUTPaXKHU NPOM3BOACTEA, Kacaellu 3aALIMKEHUs! UNKU B3eMaHUs B pasmep
Haii-manko 10 Ha cTo oT co6CTBEHMA KanuTan.

6.2. KbM 4eTBBLPTO TpUMeceune HAMa W3MEHeHue B OTNYCHaTUTE OT eMUTEeHTa UNU OT HEeroBo
ABbLIEPHO APYXECTBO 3aeMM, NpeAOCTaBAHE Ha rapaHUUW UMK NOeMaHe Ha 3aAbiDKeHUs oBwo KbM
€AHO NnKle UNu HeroBo AbLUWEPHO APYKECTBO, B TOBa YMCIIO M HAa CBLP3aHK NUua.

6.3. B pamkuTe Ha 4eTBLPTO TPUMeceymne Ha 2022r. [IpyKecTBOTO He e CKIIYUIIO ChLEeCTBEHHU

CAEeNKW CbC CBbp3aHK nuua.

Codpus, 30.01.2023r.

M3nbnHuTenex AUpeKTop:

/Kvipun >Kensizkoe/

BUCSAWM CbOEOHM,
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