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MEXOWHEH OOKNAA

3A AENHOCTTA HA ,,CNELUMANU3NPAHU BUSHEC CUCTEMWU” Afl, rp. Cocbus
HA HEKOHCONMWAUPAHA OCHOBA NPE3 TPETO TPUMECEYUE HA 2022 r.,
CBIMACHO 4N.100 ,,0”, an. 4, 7.2 ot 3MMNUK

CoBeTbT Ha [Oupektopute Ha ,CneuuwanuaupaHn busHec Cuctemmn “ALl rpag Codous
yBeOOMSIBA BCWMYKM HacTosilM M Obdewy WMHBECTUTOpW, Ye npeacraBeHata WHGopmaums B TO3M
OOKYMEHT e M3roTBeHa BbB Bpb3Ka C M3uckBaHusTa Ha Hapenb6a Ne2 na KPH n 3MMUK. JokymMeHTHbT
cbabpxa WHpoOpMauus 3a OenHOCTTa Ha APYXeCTBOTO Ha HekoHconuaupaHa 6asa 3a nepuoga
01.01.2022r. — 30.09.2022r. B uHTepec Ha WHBECTUTOpPUTE € Ada Ce 3ano3HasT C npeaocTaBeHuAT
HeKoHconuanpaH (MHAHCOB OTYET, NPeaun a B3emaTt pelleHne 3a MHBECTMPaHe B LEHHUTE KHUXa Ha
APYXeCTBOTO.

JInuaTa, KOMTO HOCSIT OTFOBOPHOCT 3a Bpeau, MPUYMHEHUM OT HEBEpHW, 3abnyxaasawim wunu
HenbMHW AaHHU B HacToswaTta nHgopmaumsa keM 30.09.2022r. ca:

Kupun Hukonos Xensskos- Npeacenaten Ha CouBeTa Ha [dnpektopute n UsnbnHutenex
OvpekTop

Bopucnas VBaHoB BbpataHoB — YneH Ha CbBeTa Ha [QupekTtopuTe

Teopop Oumntpos AHagonnes— YneH Ha CbBeTa Ha [QupektopuTe

1. BaxHu cbbuTKua 3a ,,CneumnanusnpaHu busHec Cucrtemun” A[l, HacCTLNUNK Npe3 TPeTo
Tpumeceuume Ha 2022r.

Mpe3 nepuopa OpyeCTBOTO Ce pa3BMBa B HACOKA OCHOBHUSA MpeaMET Ha OEWHOCT, @ UMEHHO COESKM C
WMHPOPMALMOHHA U KOMYHWKALMOHHA TEXHUKA M TEXHOMOMMN.

Mpe3 Tpeto Tpumeceume Ha 2022r. ,Cneumanuavpann busHec Cuctemn” AL ydacTBa B TPbXKHU
npoueaypv no 30I1 1 o6cnykeBa KOPNOPATUBHU KIUEHTH.

2. OCHOBHMU puUckoBe U HeCUrypHoCTH, npeg KOuTo € usnpaBeHo ApyxXecTtBOTO. Lenu n
NMOJNINTUKa 3a ynpaBrieHne Ha PUCKa

PUCKOBU ®AKTOPU

®uHaHCcOBaTa cuctema uM MKOHOMMKaTa Ha Bbnrapus ca yacTt ot rmobanHata, HME CMe 4reH Ha
EBponeicknsi cbo3 M B TO3M CMUCHLJST HallaTa CTpaHa He MOXe Aa OCTaHe M3onvpaHa oT rrnobanHute
dunHaHCoBW Npouecu, HO NpeaBug akTopu KaTto ycTonymBaTa MakpopaMka, bnaronpudtHa gaHbyHa cpeaa,
ctabunHa duHaHcoBa cuctema edekTbT OT (PMHAHCOBa Kpv3a B HaliaTa cTpaHa Moxe na Obae
CpaBHUTENHO OrpPaHNYeH.

MHBecTMpaHeTo B akuumte Ha “CneuuanusupaHm bBbusHec Cuctemm ”All e cBbp3aHO C
onpepeneHa cteneH Ha puck. MNMoTeHUManHnTe UHBECTUTOPK TPSIOBa BHMUMATENHO Aa NpodeTaT U OCMUCNAT
npeacraBeHata no-gony MHopmauus 3a OCHOBHWUTE CreuMdU4HM PUCKOBE, CBbP3aHW C OEWHOCTTa Ha
OdpyxecTBoTO, npeaM Qna B3emaT pelleHve da npuaodbuaT  akumu, emutMpaHu oT  [pyxecTBoTo.
MpenynpexpgaBame NOTEHUMANHUTE MHBECTUTOPU, Ye OEACTBUTENHUTE ObaeLumn pesyntatn oT AeiHOCTTa Ha
[pyXecTBOTO MoraT fa ce pasnuyaBaT CbLUIECTBEHO OT MPOrHO3HWUTE Pe3ynTaTh U O4aKkBaHUS B pe3ynTaTt Ha
MHOXeCTBO (hakTopu, BKIIOYUTENHO MOCOYEHUTE NO-A0ny puckoBu daktopu. [locnegoeatenHoctTa B
NpeacTaBsAHETO HA pUCKOBUTE (hakTopu OTpassiBa BUXAAHETO Ha YNpaBUTENHUA CbBET OTHOCHO KOHKpEeTHaTa
UM 3HAYUMMOCT KbM HACTOSLLMS MOMEHT 3a AerHocTTa Ha [pyXeCTBOTO, KaKTO M BEPOSATHOCTTa Te da ce
crny4yaT Ha mnpakTvka. B akumy Ha [pyxecTBoTo We 6baar nogsfiokKeHW Ha pasfnnyHU PUCKOBE — PUCKOBE,
crneundmyHm 3a camoTo [pyecTBO, KakTo 1 obLuTe PUCKOBE, HA KOUTO Ca MOOJSIOXKEHWN BCUYKM CTOMAHCKM
cybekTn B cTpaHarta. [Npuxogute n neyanbarta Ha [pyxecTBoTO MoraT ga 6bagaTt HebnaronpusaTHO 3acerHaTm
OT MHOXECTBO BBHLUHWM (DaKTOPMK: CTOMAHCKa KOHIOHKTYpa; CnocobHocTUTe Ha [pyXecTBOTO Aa pasBuBa
yCMeLHo cBoSA BU3HEC; MIKOHOMUYECKNST KNMMAT B CTpaHata U Apyrn, OCHOBHUTE OT KOMTO ca paarrneaaHu no-
gony:
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KOHKpeTHM puckoBu hakTopu, CBbp3aHu ¢ AenHocTTa Ha Cneunannaupany busHec Cuctemun AL:

PuckoBeTte morat ga 6baat pasgeneHu no pasnuMyHu KpUTepun B 3aBMCMMOCT OT TEXHUS XapakTep,
nposierneHune, ocobeHocTn Ha [pykecTBOTO, MPOMEHN B HEFOBUSI Kanutan U Bb3MOXHOCTTa pUCKbLT da 6bae
enuMunHMpaH unu He. NpakTnyecko NpUNoXeHne B KOHKPETHWS Criydar Hammpa pasgernsiHeTo Ha PUCKOBETE
B 3aBUCMMOCT OT BBb3MOXHOCTT@ WM HEBB3MOXHOCTTA pucka ga Obae npeomornsiH, pPecrnekTUBHO
enMMrHupaH. To3n KpUTepun pasgens pUckoBeTe Ha CUCTEMATUYHN U HECUCTEMATUYHN:

CucrtemMaTU4HU PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obwimTe konebaHusa B MKOHOMMKaTa KaTo
usno. MHBecTUTOpPBT HE OM MOMbN Aa Brvsie BbpXY TSX, HO MOXe Aa ' oT4eTe M fa ce cbobpassBea ¢ THX;

HecuctematuyHu puckoBe — npeacTaBnsiBaT 4yactrta OT OOLWMSA MHBECTULMOHEH PUCK, KOUTO ca
cneumdudHu 3a “Cneumnanusmpadm busHec Cuctemn” Al n 3a oTpacnute, B KOUTO HEroBuTe ApyxecTsa
OCbLlLEeCTBABAT AENHOCTTA CU M MOXe Aa Obae ynpaBnsaBaH;

Cucmemamu4Hu puUuckKkoee

CuctemaTnyHUTE pUCKOBE Ca Te3u, KOUTO AEeWCTBaT M3BbH EMUTEHTa M OKa3BaT K/l04YOBO BMMSAHUE
BbPXY AEVHOCTTa U CbCTOSHMETO My. Te ca CBbp3aHM CbC CbCTOSHMETO Ha MakpOMKOHOMMYecKa cpeaa,
nonutuyeckata cTtabunHOCT M npouecu, perrMoHanHoTo passutve u ap. OCHOBHOTO oOrpaHu4aBaHe U
BMUSIHMETO Ha CUCTEMATUYHUTE PUCKOBE € CbOMpPaHeTo U aHanM3MpaHeTo Ha Tekylata MHopMauus, KakTo
W U3MNOM3BaHETO Ha MPOrHO3N OT HE3aBUCUMW U3TOYHULM 3a CbCTOSHMETO Ha cucTemarta Kato usno. B Tasm
Bpb3ka eMuTeHTa 6w cnegsano ga peopraHusvMpa OewHOCTTa CW, CbobpassiBankM Ce C BIIMSHWETO Ha
cucTeMaTUYHUTE PUCKOBE U MPOrHO3HWUTE pa3yveTu B CTpaHaTa, B KOSTO M3BbpLUBaA NpegMeTa Cu Ha AeNHOCT.

CeemoseHa naHOemusi COVID-19 u obsieseaHemo Ha uU38bHpPeOdHO mnosiokeHue 8 Peny6nuka
Bbwbneapus.

KaTto OCHOBEH CUCTEMEH PUCK OTHOCHO AenHocTTa Ha “CneumanusupanHu busHec Cuctemn” A[,
MOXe [a ce onpefenu Bb3OeNCTBUETO Ha envaemMusaTa oT kopoHa Bupyc (COVID-19) Bbpxy MkOHOMUKaTa B
CBETOBEH Mallab M B 4acTHOCT Bbpxy Obnrapckata mkoHomuka. lNMpeaBug obsseHoto Ha 13 mapt 2020
roaMHa W3BbHpPeOHO MnornoxeHne B Penybnuka bbnrapyss n cBbp3aHWTe C Hero Mepku 3a 6opba c
naHgemusaTa ot COVID- 19, nonuTukata Ha MEHUIXKXMbBbHTA € OpUeHTMpPaHa KbM NpeanpMeMaHe Ha Mepku 3a
aHanu3 1 orpaHn4yaBaHe Ha BIIUSIHUETO Ha Bb3HWKHANUAT HECUCTEMEH PUCK BbpXY Br13Heca Ha Opy>KeCTBOTO
M 3a OcurypsiBaHe Ha HENPeKbCHATOCT Ha paboTHWUTE WM NPOU3BOACTBEHUTE MNPOLECM C MUHUMAITHO
3abaBsiHe.

KopnopaTuBHOTO pbKOBOACTBOTO CYMTa, Y€ U3MbIIHEHMETO Ha GU3HEC MpoLecuTe Ha KOMMaHuATa
KbM MOMEHTa He € 3acerHato CbLUeCTBEHO OT pa3npocTpaHeHWeTO Ha BuUpyca W npeanpueTuTe
PECTPUKTUBHM MEPKM WU MONMUTUKM OT MNpaBUTENcTBa Ha peauua abpxasun. CbobpasHo npeueHkata Ha
MEHNIKMBHTA, Kpusata ¢ Covid-19 nma pasnnyHmM Bb3MOXHOCTM 3a NMposiBa Ha NPeKn UNn KOCBEHN edhekTu
BbpPXYy WMKOHOMWYECKOTO pa3BUMTUE APYKECTBOTO B 3aBMCMMOCT OT MPOABLIMKUTENHOCTTa Ha Bb3HMKHanara
KpuaucHa cutyaums. KpaTkocpoyHa M CpedHOCpOYHa MPOABLIDKUTENHOCT Ha naHgemusAta, 6w morna ga
goBede [0 3abaBsHMA Ha U3MbIHEHUATA M CbOTBETHO OO 3aTpPyAHEHWss B AOCTaBKUTE, HO He M [0
CbLUECTBEHM MPOMEHN B TbProBCKUS 0OOPOT M NuMKBMAHOCTTA. [Mo-ObnrocpoyHa NpoObIHKUTENHOCT 6un
AoBerna [0 NPOMeHU B TbPCEHETO U NpeanaraHeTo, npepasnpeneneHne Ha nasapuTe, KOETo OT CBOS CTpaHa
Ov 3abaBuNoO MNO-CbLUECTBEHO W3MbITHEHWETO HAa cOENkUTe M Ou ce OTpaswusio B Mo-ronsiMa CTeneH Ha
NNKBUOHOCTTA U TbProBCckus 060poT.

CbobpasHo npeLeHKkaTa Ha KOpNopaTMBHOTO PHLKOBOACTBOTO, NOTEHUMATHUTE PUCKOBE, CBbP3aHM C
kpusata COVID-19, morat ga 6vaart 0606LleHn B cnegHUTe HanpaBneHus:

- OtpaxeHne Bbpxy Bepurata Ha poctaBku. C orneg crneuudmkata Ha npegnaraHuTe oOT
OPYKECTBOTO  MPOAYKTM ( KOMMOTbpHA nepudepusi ), B CPeAHOCPOYHA MepcrneKkTMBa He Ce O4vakBa
HapyLlaBaHe U NpekbCBaHe Ha BepuraTa Ha JOCTaBKUW, PECMEKTMBHO MPeyCTaHOBSABaHE Ha TbproBusita.
- EdbekT Bbpxy npogaxbu n onepaumm ¢ knveHTw. MNpeaBua cektopa, B konto ,CneunanuanpaHmu
BusHec Cuctemmn “All pasBMBa TbproBcka OEWHOCT € Bb3MOXHO [a MMa W3BEeCTHO 3abaBsHe B
PUTMUYHOCTTA Ha U3MbITHEHNETO Ha TbProBCKUTE JOTOBOPU (32 NpogaKou 1 NOKYMKN).

- OTpaxeHne BbpXy Bb3MOXHOCTTA Ha MepcoHana Aa U3MbiHABa CIYXEOHUTE CU aHTaXMMEHTMW.
M3BbHPEOHOTO MNONOXEHWEe W NpeBaHTUBHUTE MEPKM BbB Bpb3ka C NpeoTBpaTsBaHETO Ha
pasnpoctpaHeHeTo Ha COVID 19 HanaraT orpaHU4eHunsi BbpXy ABWXEHMETO M cbOMpaHeTo Ha xopa. B
CbOTBETCTBME C MpEenopbkUTe, OTNPaBeHW OT MEeXAYyHapoOHW W EeBPOMENCKU opraHusaumm u
MMMIIEMEHTMPAHN B HauuoHaneH mawab ,Cneunanuanpann busHec Cuctemn “All e peopraHusmpano
exefHeBHaTa cu pabota. Ha Gasa cbliecTByBawata MHPPACTPYKTypa € OpraHvM3vpaH AWCTaHUMOHEH
pexum Ha paboTa Ha TbProBCKUSA U aAMWHUCTPATMBEH MEPCOHan Ha OPY)KEeCTBOTO, MpU rapaHTupaHe Ha
e(eKTMBHO OCbLUECTBSABaHE Ha paboTHMAT npouec. [OKONKOTO B HAKOM GU3HEC nmpouecu ca CBbp3aHu
CbC [OCTaBKa U TPaHCNOpT, KOUTO He MoraT Aa 6bAaT OCbLUECTBABAHM OUCTAHLMOHHO, PbKOBOACTBOTO €
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npeanpuenoc Mepky 3a rapaHTMpaHe Ha 6e3onacHOCTTa M 30paBeTo Ha 3aeTuTe PaboTHULIM U CITY>KUTENN.

- Opyrn puckoBe. PHLKOBOACTBOTO Ha rpynaTa ovakea, Ye Taka cb3ganaTa ce cuTyaums € Bb3MOXHO
4a goBefe v OO OpYrM puUcKoBe, KakBUTO Buxa mornu ga 6baat HampyMep pUCKoBE OT MpoMycKaHe Ha
3aKOHOBM cpokoBe. MeHngKMbHTa € npegnpuen Bb3MOXHUTE MEPKM 3a OorpaHuyaBaHe AOMyCKaHeTo M
MVHMMUK3MpPaHe edbekTa OT Te3N PUCKOBE.

HesaBncumo ot npegnpueTuTe MepKM 3a YCTOMYMBOCT U HEMPEKBCHATOCT Ha BU3Heca, nuncarta Ha CHoTa U
npeaBMaMMOCT OTHOCHO NPOABLIPKUTENHOCTTA Ha Bb3HUKHaNaTa HeobryanHa cutyauus, Kakto 1 3a oowuaT
edekt Ha COVID-19 BbpXy MKOHOMMKATa B CBETOBEH M HaUWOHaneH mailab, pbKkoBOoACTBOTO Ha
APYXeCTBOTO NpeLeHsiBa, Ye He € Bb3MOXHO Ha TO3M eTan Aa ce Hanpasu ¢ abConoTHa TOYHOCT NpeLeHka
3a BnusiHmeto Ha COVID-19 Bbpxy AeMHOCTTa U (PMHAHCOBOTO CbCTOSIHME Ha KoMnaHusATa 3a 2022 roguHa.

JluxeeH puck

JINXBEHUAT pUCK € CBbp3aH C Bb3MOXHOCTTA JIMXBEHUTE paBHULLA, Npu KouTo “CneunanuanpaHu
BusHec Cuctemn” ALl pvHaHcupa cBosATa AEMHOCT Ja Ce yBenuyaTt M KaTo pesynTaT Ha ToBa HEeTHuTe
JoxoouM Ha OPYXeCTBOTO [fa HamaneaT. JIMXBeHMAT pUCK Cce  BKNKYBa B Kateropusita Ha
MaKpOMKOHOMMYECKUTE pUCKOBE, nopaaun hakTta, Yye NpeanoctaBka 3a MPOMSHa B NIMXBEHUTE paBHULIA €
nosieata Ha HeCcTabuiHOCT BbB (PUHAHCOBATa CMCTEMAa Ha CTpaHaTa Kato uano. To3n puck Moxe ga ce
ynpaensBa nocpeactsom 6anaHcnpaHoTo N3MOM3BaHe Ha pasfMyHn U3TOYHMULUM Ha OMHAHCOB pecypc.

UndbniauuoHeH puck

MHMNauUMoHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WMHGNauusaTa B CTpaHaTa ga MOBMAMsSeE Ha
peanHaTa Bb3BpallaeMoCT Ha MHBECTULMUTE B CTOMAHCKMSA cekTop. [lo BbBeXZaHeTo Ha BanyTHus ©opa,
WHNMaUMOHHUAT PUCK MMalLLe O0Cce3aeMo Bb3AEeNCTBME BbpPXy pe3yntatute Ha cTonaHckuTe eguHuun. Cneg
BbBEXOAHETO Ha cTabunusauuoHHata nporpama, BanyTHus 6opg n cMkcMpaHeTo Ha Kypca Ha nieBa CnpsiMo
repMaHckata Mapka kaTto pesepBHa BanyTa, uHdnaumaTa B bbnrapusi 3HauMTenHo Hamans, KoeTo gosefe
[0 cTabunuanpaHe Ha MakpoMKOHOMMYeckaTa obCTaHOBKa KaTo UsAno. Taka CpaBHUTENHO HUCKaTa CTeneH
Ha MHMNaUNoOHeH puck B cTpaHata crneg 1998 r. No3BoNmM Ha CTOMAHCKUTE MPeanpuaTMs [a reHepupar He-
WHNALNOHHM AOXOAM OT AEWHOCTTa CU, KaKTO U 3HAYMTEMNHO YNECHU NPOrHO3MPaHETO Ha KPATKOCPOYHUTE U
CpeaHOCpOoYHNTE BbaeLum pesynTtaTti. Bbnpekn nonoxuntenHaTa kKapTuHa, kacaella uHaekca Ha nHdpnaumaTa
B CTpaHaTa, TpsibBa ga ce uma npeasug dakTa, Ye MexayHapoaHata (oMHaHCOBa Kpu3a, OTBOPEHOCTTa Ha
Obnrapckarta nkoHomuka n doukcnpanunsaT kypc BGN/EUR nopaxgat puck oT BHOC Ha MHprauus.

lNonumuyecku PUCK

MonuTnyeckMaT puck oTpa3siBa BAUSIHUETO Ha MONUTMYECKUTE MpPOLECU B CTpaHata BbpXy
CTOMAHCKUS U WHBECTMLMOHHMS TMNPOLEC KaTo USI0 WM MO—KOHKPETHO BbPXY Bb3BpbLiAeMocTTa OT
uHBecTuummTe. CTeneHTa Ha MONUTUYECKUS PUCK Ce oOMpedenss C BEeposTHOCTTa 3a MNpPOMEHW B
HebraronpusiTHa NOCOKa Ha BodeHaTa OT NPaBUTENICTBOTO AbLIITOCPOYHA MKOHOMMYECKa MOMMTUKA W KaTo
CrnefcTBue OT TOBA — HEraTUBHWN NPOMEHU B MHBECTULMOHHUS KNumat. Opyrn chakTtopu, KOUTO CbLUO BAUSAT
Ha TO3W PUCK, Ca €BEHTyanHUTe 3aKOHOAaTEeNHW NMPOMEHU U MO—TOYHO TE3W, KOUTO KacasiT CTOMAHCKMS U
WHBECTULMOHHUA KNMMaT B CTpaHaTta. Bbnpeku npoBedeHuTe HenonynspHW OercTBus (NIMKBMAMPAHE Ha
rybeLwm npegnpuaTus, CbkpalleHns B B10a4XeTHUS CEKTOp M Ap.), CBbP3aHu C NMPOBEXAAHETO HA CTPYKTYpHa
pedopma B CTpaHaTta, HAMa MHAMKaAUMKM 3a MPOMsiHA B NasapHaTa OpuMeHTaLMs Ha NpoBeXaaHuTe OT
NpaBuUTENCTBOTO MKOHOMUYECKN N 3aKoHoAAaTENHN pedopMMu.

BbBexaaHeTo Ha BanyTeH 6opA B CTpaHaTa 3Ha4YUTENHO Hamanu BAMSHUETO Ha MONUTUYECKUSA PUCK
3a bbnrapus. ToBa CbC CUIYpHOCT JaBa CBOETO OTpPaXKeHUE BbPXY BCUYKM CTOMAHCKN CTPYKTYpPU B CTpaHara,
B T.U. M BbpXy AeriHocTTa Ha “Cneuuwanusmpanm busHec Cuctemun” ALl. MNpouechT Ha CMHXPOHMU3UPAHE Ha
HaLMOHANHOTO 3aKOHOAATENCTBO C TOBA Ha CTpaHuMTe OT EBponenckus cblo3, MPUEMaHETo OT CTpaHa Ha
Bvrrapusa Ha peguua mexayHapogHW aHraxmmeHTu (cnopasymenne ¢ MB®; 3agbmkeHnsTa Ha Bbnrapus,
npomaTnyalLM OT YNeHCTBOTO M B CBeTOBHaTa TbProBCka OpraHuM3auusa v Ap.) AeWCTBaT CbLO B MOCOKa
MUHUMM3MPAHE Ha MONUTUYECKNS PUCK.

BanymeH puck

BanyTHMAT puck ce cBbp3Ba C Bb3MOXHOCTTA MPUXOAUTE Ha CTOMaHckuTe cybekTu B cTpaHaTa fa
ObaaTt NOBMAUSIHM OT MPOMEHUTE Ha BanyTHWUS KypC Ha feBa cnpsiMo Apyru BanyTu. B cTpaHa cbc cunHo
OTBOpEeHa MKOHOMMKA kaTo Bbnrapus, HecTabunHOCTTa Ha MeCTHaTa BanyTa € B CbCTOSIHUE Aa uHMummpa
CpaBHUTENHO NecHO obLia MKOHOMUYEeCKa HECTabUNHOCT U oBpaTHO — CTabuNHOCTTa Ha MecTHaTa BanyTa
Ja ce NpeBbpHE B OCHOBa Ha O6LIO-MKOHOMMYecKaTa CTabUIHOCT. PUKCUPAHETO Ha Kypca Ha feBa KbM
repmaHckata Mapka (a KbM HacTosLMS MOMEHT KbM eguHHaTa €eBponeiicka Banyta - €Bpo) Mnpu
BbBEXOAHETO Ha cMCTeMaTta Ha napuyeH CbBEeT B CTpaHaTa Ha 1 tonu 1997 r. foBeae OO orpaHnyaBaHe Ha
KornebaHusTa B Kypca Ha HauMoHanHaTa BarfyTa ChpsiMO HanoXUIUTE Ce YyXAEeCTpaHHM BanyTu KaTo
OCHOBHMU. 3acera obaye 61 MOrMno ga ce cunta, Ye BanyTHUAT PUCK 3a MHBECTULMKN B GbRrapckm neesa octasa
NMo-BMCOK B CPaBHEHME C TO3U MpW MHBECTULMM B €BPO30HATa, JOKONKOTO CTabMIHOCTTa Ha cuctemaTa Ha
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(bI/IKCVIpaH BanyTeH KypC € 3aBuCMmMma OT paBHULLETO Ha BallyTHUTE pe3epBU Ha UeHTpanHata OaHka u oT
nnaTtexHus 6anaHc Ha CTpaHarta.

Hecucmemamu4Hu puckoee

Tosa ca puUckoBeTe, KOUMTO npeacrtaBnaBart 4actrta OT o0WKsa MHBECTULIMOHEH PUCK, CI'IeLI,I/Id)I/I‘-IHI/I 3a
CaMOTO OPYyXeCTBO U OTpacbra. HecuctematnyHute puckoBe morat ga obae pasgeneHn Ha aABe. CEKTOPEH
(OTpaCJ'IOB) PUCK, Kacaell HeCUrypHoCTtTta B pPa3BUTMETO Ha fadeH OoTpacbkbll KaTto udano, un 06U.J,O-(bI/IpMeH
PUCK, NMpon3Tn4alil oT CI'IeLI,VI(bI/IKVITe Ha KOHKPETHOTO OPYXKEeCTBO.

Omgacnoe (ceKmopeH! PUCK

B noptdpenina Ha “Cneumanusmpann busHec Cuctemn” ALl ca BKITHOYEHM OPYXKECTBa OT pPasrvyHu
oTpacnu, YNUTO cneundnyHN PUCKOBU XapakTepUCTMKM He moraTt aa 6baat obxsaHaTu u3uano. PasnuyHute
pUCKOBe, BNMseLwmM BbpXy AenHocTTa Ha “Cneuvwanunsmpanu busHec Cuctemn” Al okassat BRMsSHWE BbpXY
pesynTatuTe U BbpXy AOXOQHOCTTa Ha akuumMTe Ha APY>XeCTBOTO.

dupmeH puck

PUPMEHMAT PUCK € CBbP3aH C ECTECTBOTO Ha AEMHOCT Ha ApYXeCcTBaTa, KaTo 3a BCSKO APYXECTBO €
Ba)XHO Bb3BpallaeMocTTa OT MHBECTMPaHUTE CpeacTBa M pecypcu fa CbOTBETCTBA Ha pucka, CBbp3aH C
Tasn mHBecTMumMs. B Tasm Bpb3ka OCHOBHUAT (DMPMEH PUCK € CBbp3aH MpsKO C AvBepcuduKkauuata Ha
noptdenna ot pgpyxecrtBa Ha “Cneumnanuanpann busHec Cuctemn” AL, HenpaBunHo noabpaHuTte
WHBECTUUMM MoraT da [oBedaT OO HamaneHue Ha npuxoaute M Ha peHTabunHOCTTa, KakTto M Ha
Bb3MOXHOCTUTE 3a HOBW NPUA0OMBaHNSA N MHBECTULUW B HOBU AEWHOCTU. YNpPaBneHNeTo Ha (MpMEHNst puck
Han-obLWo ce cBexaa OO0 aKTUBHOTO yMnpaeneHue n aumeepcudukaums Ha nopTdenna OT OpPYXeCTBa,
HaemMaHeTo Ha BMCOKOKBaNMMULUMPaHW CrneuManncTu npu B3eMaHe Ha YNpPaBMeHCKU pelueHust Ha
CcTpaTermyecko HUMBO M 3acurfieH KOHTPON BbpXy MpunaraHeTo Ha MNpuUeTUTe NnaHoBe W cTpaterum Ha
passutue.

Bbu3sHec puckbm

BusHec puckbT ce npegonpedens oT camMOTO eCTEeCTBO Ha AEWHOCT Ha ApYXecTBaTa, BKIOYEHU B
noptgenna Ha emmnteHTa. To3anm puck ce geduHMpa KaTo HECUTypHOCTTa, CBbp3aHa C MoflyYyaBaHETO Ha
npvxond, MPUCbLL KaKTO 3a OTpacnuite, B KOWTO ApyxecTBaTa (PYHKUMOHMpAT, Taka M 3a HauMHa Ha
oCblUecTBsIBaHe Ha NpoaaxbuTe n Ha okasBaHe Ha ycnyrute. HopmanHo e npuxoauTe Ha “Cneunanvanpanu
BusHec Cuctemn” Al oa BapupaT B TeYeHWe Ha BPEMETO KaTo (PyHKUMA Ha npomMeHuTe B obema Ha
npogaxxbute Ha CTOKW 1 YCNyru OT AbLUepHUTE APYXKeCTBa N Ha CBbp3aHUTe C THX

KpedumeH puck

KpeantHnat puck e cebp3aH ¢ Bb3MOXHOCTTa nped “Cneuwnanuanpandn busHec Cuctemun” Al aa ce
duHaHCMpa C MOMOLLTa Ha 3aeMHW CpeacTBa B KpaTKM CPOKOBE M HA MPUEMIMBU JNIMXBEHU HUBA. KbM
HACTOSALLMA MOMEHT € Hanuue 3Ha4YUTENHO CbKpallaBaHe NpefraraHeTo Ha KkpeauTu B BaHKoBaTa cucTema.
B Tasu Bpb3ka cnegBa ga ce nocoyn, vYe AerHocTTa Ha “Cneuunanuaupann busHec Cuctemn” ALl e cebp3aHa
C NOeMaHeTo Ha NMUXBEeH pPUCK. Tbi kaTo [pyXeCTBOTO (pMHAHCMpa YacT OT AEWHOCTTa CU C NpuBneYeHn
cpencTBa, €BeHTyanHo YyBEeNnMyeHWe Ha Mas3apHUTE NMXBEHWM MNPOLEHTW LWe [oBede A0 yBenMyeHue Ha
pasxoaute Ha [pyXecTBOTO No obcnyXBaHe Ha B3ETUTE 3aeMM U 0O CbOTBETHO HaMarleHWe Ha HeroeaTta
nevano6a.

JlukeudHus puck

JIMKkBMOHUS pUCK ce CBbp3Ba C BEPOSTHOCTTa [pYy)XeCTBOTO Aa u3nagHe B CbCTOsIHUE TPYAHO Aa nocpeLua
3aJbJIKEHNSITA CU UM B HEBB3MOXHOCT Aa v obenyxea. Ha To3u etan npeg “Cneunanuavpann BusHec
Cuctemun” ALl Hama nogobeH puck.

BanymeH puck

BanyTHusa puck B genHoctTa Ha “Cneuuwanuaunpann bnsHec Cuctemun” ALl e cBbp3aH C LEHUTE Ha
CTOKUTE, OnpeaensiHu BbB BanyTu, pasnuMyHu OT eBpo. EBeHTyanHuTe oTpuuatenHu pasnuku oT NpoOMeHUTe
Ha BanyTHM KypcoBe Buxa Hamanunu guHaHcoBus pesynTar. Kato ce uma npegsma ob6CcToATENCcTBOTO, Ye
“Cneumanuanpann busHec Cuctemn” Al wmsBbpliBa npodaxbute Ha CTOKM W YCRyrM OCHOBHO Ha
TepuTOpusiTa Ha CTpaHaTa B fieBa WM B €BpO, KaKTO U 4e npojaxbuTte, peanusvpaHu 3aj rpaHuua ca
OCHOBHO KbM KOHTpareHTn oT EC u ueHuTe ce goroBapsiT B €BpO, MOXe [a Ce NPeAronoxu, 4e BanyTHUS
puvcK B AeNHOCTTa Ha eMuTeHTa € cBefdeH A0 NpWeMInuB MUHUMYM. B cbLOTO Bpeme ronsiMa 4acT OT
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AOCTaBKMTE Ca KOHLEHTPUPaHWU OT KOHTpareHTn B A3usi, Npu KOETO AOrOBOpUTE 3a [OCTaBKa Ce CKMYBaT B
watckn gonapu. MNpu akTyanHata TeHAEHUMS B Kypca Ha LWATCKUs Jorap, OPYXeCTBOTO peanusupa
AOMbIHUTENHN NPUXOAM OT MONOXUTENHU KYPCOBU PasfnKku.
OcCHOBHUTE HauumHW, 4pe3 kouTo “CneumanusanpaHn busHec Cuctemun” ALl ce cTpemu ga orpaHu4yaBa
OEenCTBMETO Ha BanyTHUSA PUCK ca:

o XeaxupaHe Ha BanyTHUs pUck

e [loroBapsiHe Ha LieHn Ha Nnpogaxbu 3ag rpaHuua N3KIMKYUTENHO B EBPO

OnepauuoHeH puck

OnepauMoHHMAT pUCK NPeACcTaBnsiBa pUCK OT 3aryba, npovsTuyally, OT HeageKkBaTHU UM Hepobpe
(PYHKLMOHMpPaLLM BbTPELLHN NPOLIECH, XOpa U CUCTEMM, UMK OT BLHLUHK cbOUTMSA. OnepaumoHHO CbouTHne e
cbbuTre, BOAELLO A0 OTKIOHEHME Ha OEeNCTBUTENHUTE OT OYakBaHMTE pe3ynTaTu OT AeHOCTTa B pe3ynTat
Ha rpeLLKM U HenpaBWUiHO hyHKUMOHMPAHE Ha cucTemu, xopa, npouecu. OnepaumMoHHOTO cbbuTne Boan/om
[AOBENO 40 oTpuLaTeneH MKOHOMUYECKN pesynTaT W/uinm Ao AOMbIHWUTENHM pasxoau.

3aryba oT onepaumoHHO CbOUTNE € PUHAHCOBMUAT eDEKT, CBbP3aH C NPOSIBIIEHNE Ha OnepaLmoHHM
cbbUTUS 1 oTpaseH BbB (hMHAHCOBUTE OTYETU Ha ApyxecTBaTa. B T03n cMucbn HacTosAwaTa aedduHMUnS He
BKMOYBA MNPOMYyCHaTW anTepHaTMBHM MOM3W, HepeanuaupaHu MpuxoaW, KakTo W pasxodu, CBbp3aHu C
nporpamu no orpaHn4YyaBaHe Ha onepaLMOHHNTE PUCKOBE.

HJeduHnumaTa Ha onepauMoHHMS PUCK BKMOYMBA CredHWTE OCHOBHM W3TOYHULM Ha pUCK 3a
“Cneumnanuaupann busHec Cuctemun” ALl — nepcoHan, Npouecu, CUCTEMU U BbHLUHU CbOUTHS.

= [lepcoHan - MOXe Aa npeansBuka npobrnemu B ynpaerneHMeTo Ha EMuTeHTa, opraHusaumMoHHaTa My

CTPYKTypa Wnu Apyru HebnaronpusiTHW CbOMTUS, CBbpP3aHWM C [elHOCTTa Ha nepcoHana.

MposiBNeHMeTo Ha Te3n PUCKOBE Ce AbJPKU Ha funca Ha onuT, HeaoCTaTbyYHO ePEKTMBHO O0ydeHue

Ha nepcoHana, HeafeKBaTHW KOHTPOIMHU MEXaHW3MW, HEBHUMaHWE, YMUCHI1, HEAOCTUM Ha NepcoHan

Unun apyru akTopu;

- I'Ipouecu - OTHacAT Ce OO0 pucKa, npoum3tuhyall OT HapyweHUA B YCTaHOBEHUTE TMpouecu,
Hecna3BaHe Ha yKa3aHudaTa un npoBexXgaHute NorfinTUKK,

= CucteMun — CUCTEMHUAT PUCK Ce CBbp3Ba C 4YaCTU4YHO UIN UANOCTHO NPpeKbCBaHE Ha CUCTEMUTE MO
OTHOLUEeHne 06CJ'Iy)KBaHe Ha BbTpeLHNUTE U BbHLUHUTE onepaunm Ha eMUTEHTAa,

®  BbHWHKM cLOMTUA - MoraT Ja BKMOYBAT M3MaMW OT BBHLUHM Nvua, NpeayMULLIIeHn OenCTBuS
npupoaHy 6eAcTBUS, TEPOPU3BbM UMM BaHAANU3bM.

“CneunanuampanHu busHec Cuctemun” ALl ce ctpemn ga orpaHnvaBa Bb3OeWUCTBMETO HA OCHOBHUTE
onepaumoHHM PUCKOBE KaTo:
= B “Cneunanuaupann busHec Cuctemn” AL Ha KMYOBM no3vumm paboTaT crneuuanuctu

HauunoHaneH n MmexayHaponeH onnt n gokasaHu I'IpOCbeCVIOHaﬂHVI Ka4yecTBa,

" PbkoBoacTBOTO Ha OPYyXeCTBOTO Ce CTpeMU Aa oCuUrypmn ageksaTtHoO 3annaiwlaHe 1 npunara roBkaBu
CXeMun 3a CTUMynumpaHe Ha cnyxumtenumrte, Kato ce CTpeMu no To3n Ha4uH ga MMHUMU3nNpa pucka ot
HaMyCKaHEeTO Ha KITHO4YO0BU CITY>KUTEIN,

= [lepcoHana ce obyyaBa Mo nporpamy 3a MoBMLIABAHE Ha KBanvdukaumsTa U opraHM3auMoHHaTa
KOMMNETEHTHOCT;

u M3nonsea curypHa un npoepeHa cuctema 3a 4oCTbll, o6pa60TKa N CbXpaHeHne Ha VIH(*)OpMaLI,VIﬂTa;

MexaHU3MU U TeXHUKN Ha APYXeCTBOTO 3a oNnTUMU3UpaHe U ynpasneHune Ha pucka

EnemeHTuTE, OYepTaBalim pamkarta Ha ynpaBneHne Ha OTAENHUTE PUCKOBE, Ca MPSIKO CBbP3aHu C
KOHKPETHM MpoLeaypu 3a CBOEBPEMEHHO NpeaoTBpaTsiBaHEe U pellaBaHe Ha eBeHTyarHu 3aTpygHeHust B
aenHocTtTa Ha “Cneuunanusnpandm busHec Cuctemun” Al , KOUTO BKMNOYBAT CNeAHUTE OCHOBHUW HanpaBreHns:

= nasapeH gan,

"  VMHBECTMLMOHHA MONMTUKA;
=  (bMHaHCOBW NoKasaTenu,;
= ONTUMU3UPaHE CTPYKTypaTa, Ka4eCTBOTO U Bb3BpaLLaeMOCTTa Ha aKTUBUTE Ha APYXeCTBOTO;

u OoNnTUMU3NPaHE CTPYKTypaTa Ha npusBnedeHuTe cpencrtea C ornen ocurypssaHe Ha JIMKBUOHOCT U
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HamMalnsaBaHe Ha (bI/IHaHCOBI/ITe pa3xoan Ha OpyXeCTBOTO.

HenHoctTa Ha “Cneunanuanpadm bnsHec Cucremn” ALl No OTHOLLUEHME YMpaBNEHNETO Ha puUcka e
CbCpeaoToyeHa B HAKOIKO HanpaBreHus, HAKOM OT KOWTO ca:
" UAMOCTHA NONMUTMKA MO YNPaBleHMETO Ha akTUBUTE U MAacMBUTE Ha OPY>KECTBOTO;

u LieHOBa NOoJNIMTUKa,

= CbCTOSIHME M [OUHAMMKA Ha WHBECTULMUTE Ha [PY>XEeCTBOTO W TEeHAEHLUMM 3a TAXHOTO Hau-
e(PeKTMBHO M3Nos3BaHe;

*  edeKTUBHO ynpaBneHne Ha NapuyHUTe NoToum Ha [pyXecTBoTO.

3. AOMBbIIHATENTHA UH®OPMALIUA 3a TpeTo TpuMeceume Ha 2022r., cbrnacHoO U3UCKBaHUATA
Ha no un.12. an.1, 7.4 ot Hapen6a Ne2 ot 09.11.2021r. B cuna ot 01.01.2022r., npueta ¢ PeuleHune Ne
231-H ot 09.11.2021r. Ha KomucusaTa 3a ¢uHaAHCOB HaA30p 3a NPOCNEeKTUTe npu nyoénuyHo
npeanaraHe v gornyckaHe A0 TbProBMA Ha perynupaH nasap Ha LleHHM KHUXKa U 3a pa3KpMBaHeTO Ha
nHdopmaLma oT NyGnMYHUTE ApYyXeCcTBa U APYIrMTe eMUTEHTU Ha LIeHHU KHUXKa

3.1. UHdopmauma 3a npomMeHUTe B cCUHeTOBOAHATa MNONMUTMKa Mpe3 OTYETHUA nepuoa,
NPUYMHUTE 3a TAXHOTO M3BBbPLUBAHE U NO KaKbB Ha4uH ce OoTpa3siBaT Ha PMHaHCOBUA pe3ynTaTt U
cobCTBeHMs1 KanuTan Ha eMUTeHTa

3a nepuopa Ha Tpeto Tpumeceunme Ha 2022 . M KbM MOMEHTa HAMA HACTbMWIM MPOMEHUM B
cyeToBOAHAaTa nonuTuka Ha [JpyxecTBoTo.

3.2. UHcbopmauma 3a HACTLNUU NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMUTEHTa, ako y4yacTBa
B TakaBa rpyna

3a nepuoga Ha TpeTo Tpumecedne Ha 2022 r. He ca HacTbLNWUM NPOMEHM B MKOHOMMYECKaTa rpyna Ha
APYXeCTBOTO.

3.3. Mudhopmauumsa 3a pesyntatute oT opraHM3aLMOHHU NMPOMEHM B PaMKUTE HA eMUTEHTA, KaTo
npeobpasyBaHe, npoAax6a Ha JApyxecTBa OT WKOHOMMYEcCKaTa rpyna, anopTHU BHOCKU OT
APYXeCcTBOTO, flaBaHe Mo4 HaeM Ha MMYLLEeCTBO, AbIIFOCPOYHU UHBECTULIMU, NPeyCTaHOBSAIBaHe Ha
AeNHOCT

3.3.1. 3a nepnoga HAMa HaACTBLNMMIO NpeobpasyBaHe B paMKk1Te Ha [pyKecTBOTO;

3.3.2. 3a Tekywms nepuog OpyxKecTBOTO HIMa NpeyCcTaHOBEHW AENHOCTMY;

3.3.3. lNpogbmkaea npoueca Ha nukeugaums Ha ,bynctap 2000“ OO[.

4. [aHHu 3a nuuaTa, NpUTeXaBallu NPSKO U HENpPsKO Han-manko 5 Ha cTo OT rnacoBeTe B
obLWoTOo cLOpaHMe KbM Kpasi HA CbOTBETHOTO LUECTMEeceYMe, U NPOMEHUTe B MpPUTEXKaBaHUTE OT
nvuara rnacose 3a nepuoaa oT Kpasi Ha NpeAXoAHUA TPUMeceUeH nepuoa

AKUMOHepU, NpuTexaBaluyu Han-manko 5 Ha cto ot rnacoBete B OCA Ha “CneumanusupaHu
BusHec Cucremn” ALl

1. Kupun Hukonos XKensskoB 253112 25,31%
2. Bopucnas MBaHoB bparanos 50310 5.03%
3. Antoanera Ileesa XKemsiskoBa 108 420 10,84%
4. ,,CBC — Cnenmanuzupanu buznec Cucremu” OO0/ 292723 29.27%

e [lpeactaBeHarta nHdopmauus e kbm 30.09.2022r.

5. [laHHM 3a aKkuuuUTe, NpUTEXXaBaHWU OT YNPaBUTESTHUTE U KOHTPOSNTHU OPraHN Ha eMUTEHTa KbM
Kpasi Ha TPeTo Tpumeceuue, KaKTo U NMPOMEHUTE, HaCTLNUMM 3a nepuoada OT KpasA Ha npenoxonHusi
nepuopa 3a BCAKO nuue nooTaenHo
CobrnacHo uanckBaHusTa Ha un. 1486 u un. 1007 ot 3MMUK n Ha yn. 19 an.1 oT PernameHT
596/2014 Ha EBponewickn napnameHT m Ha CobBeta OT 16 anpun 2014r., OTHOCHO CAEnkM Ha nuuarta,
3aemMaly pbKoOBOAHM MocTtoBe B “CneumanusvpanHm 6usHec cuctemn“ A Ha 03.10.2022r. [dpyxecTBoTO
nony4n yseqoMsieHus 3a NpoMsaHa Ha OAn0BO yvacTue OT:

*  Kupun Hukonos XensiskoB — M3nbnHuteneH anpektop u MNpegcenaten Ha CbBeTa Ha gupekTopuTe
- 3a cgenka ¢ akumm Ha OpyxecTtBoTo, ISIN Ne BG1100093068 cbec ceTbnMeHT Ha 29 centemBpu
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2022 rognHa, ¢ koaTto Kupun Hukonos XKenaskos goctura 25,31% npsiko yd4actue no yn. 145 an.1 ot
3IMMNUK B kanutana Ha ,CneuvanuaupanHn 6usHec cutemn® AL. CbCTOosiHME NpU MNPELXOAHO
yBegomnexuve - 23,28% vnm 232799 6p. akumm ¢ NpaBo Ha rnac B Ny6rnm4yHOTO APY>KECTBO.

e Teopop OumutpoB AHagonues — He3aBUCUMM 4YreH Ha CbBeTa Ha OMPEKTOPUTE - 3a cAerika C akuuu
Ha OpyxectBoTo, ISIN Ne BG1100093068 cbc ceTbnMeHT Ha 29 centemBpun 2022 roguHa, € KOSITO
Teopop OumuntpoB AHagonueB pasnopexpaa 2,03% npsko ydactue no yn. 145 an.1 ot 3IMUK B
kanuTana Ha ,Cneuunanuaupanm 6usHec cutemn” ALl. CbCTOsHWE MpU NPELXOOHO yBEOOMIIEHNE —
6,53% wnu 653136p. akumm Cc npaBo Ha mmac B nyb6nuyHoTo ApyxecTBo. CbCTOsHME creg
yBegomnexuve — 4,50% nnmn 450000p. akumu ¢ NpaBo Ha rrac B ny6rnm4HoTO OpYy>KeCTBO.

*  Teopop OumutpoB AHaaonves - He3aBMCMM YneH Ha CbBeTa Ha AMPEKTOPUTE - 3a CAenka C akUuun
Ha OpyxectBoTo, ISIN Ne BG1100093068 cbc ceTbnmeHT Ha 30 centemspu 2022 roanHa, € KOATO
Teopop OumutpoB AHagonues pa3nopexaa 4,50% npsko yyactue no un. 145 an.1 ot 3MMUK B
kanutana Ha ,Cneuunanuanpanu 6usHec cutemn” ALl. CbCcTosiHMe Npy Npeaxo4Ho YBeAOMIEHNE —
4,50% wnnn 450006p. akumu ¢ NpaBo Ha rrac B nyonu4HoTo gpyxecTtBo. CbCTosiHWE creq,

yBegomnexune — 0,00% Hyna akumm ¢ npaBo Ha rmnac B ny6nnyHOTO OpyXecTBo.

5.1.MpuTtexxaBaHu akumu kbm 30.09.2022r. oTr YneHoBe Ha CHLBeTa Ha AMpeKTopuUTe

1. | Kupun Hukonos Xensiskos 253112 25,31%
2. | bopucnae ViBaHoB bpaTtaHoB 50 310 5.03%
3. | Teogop OumutpoB AHagonues 0 0%

5.2.MpomsHa B 6posi Ha NpuTeXxaBaHUTe rnacoBe 3a nepuoga 01.01.2022r. — 30.09.2022r.

1. | Kupun Hukonos XKensskos MpugobusaHe 253112 25,31%
2. | Bopucnas NBaHoB bpartaHoB Hama 50 310 5.03%
3. | Teogop OumutpoB AHagonues PasnopexgaHe 0 0%

* MNpencTtaBeHaTa nHdgopmaums e kbM 30.09.2022r.

6. pyra BaxxHa uHcpopmauus

6.1. Kbm Tpeto Tpumeceume Ha 2022 .
aAMWHUCTPATUBHU UNU apOUTPaXXHU NPOU3BOACTBA, Kacaely 3agbI/DKEHUS UM B3eMaHusA B pa3mep
Han-manko 10 Ha cTo OT co6CcTBEHUA KanuTarn.

6.2. Kbm TpeTOo TpuMmeceuyMe HAMa U3MEHeHMe B OTMyCHaTUTe OT eMUTEeHTa WM OT HEroBo
AbLUEePHO OPYXKEeCTBO 3aeMu, NpeAocTaBAHe Ha rapaHUMM UM NoemMaHe Ha 3agbJDKeHUs OGO KbM

€4HO nuue nnu Heroeso AbLiEepPHO APYyXeCcTBO, B TOBa YNC/10 U Ha CBbpP3aHU nuua.

OpyxecTBOTO HAMa

BUCALLU CBbAOEOHMU,

6.3. B pamkute Ha TpeTto TpumMeceume Ha 2022r. [py>keCTBOTO He € CKIIH0YUIO CblUeCTBEHU

cAerqlkKu CbC CBBbpP3aHu nuua.

Codoms, 28.10.2022r.

KIRIL
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