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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Yeeoomnenue 3a gpunancoso cocmosanue
AJqcun 3a nvpeomo mpumeceyue na 2023 2.
cvenacuo un. 1000 om 3IITIK

IlosicHuTEIHH O€JIeKKHI

CVYIIEP BOPOBEIL] ITPOITBPTU ®OHA AACUL AZICHL] e akiimOHEpHO IPY>KECTBO ChC
CIielMajgHa MHBECTULMOHHA 11el cefaniie B bearapus. J[pyKecTBOTO € perucTpupaHo KaTo
akiuoHepHo JpyxxecTtBO B Twprockusi peructbp ¢ EMK 148031273. Cenanuiero u
aJipeckT Ha ynpasieHue Ha JpyxectBoTo e rp. byprac, yi. I'enepan Ckobenes Ne 10, et. 3

Ocnosnara geiriHoct Ha CYIIEP BOPOBEILL ITPOITBPTU ®OHJ AJICHIL] ce chcrou B
UHBECTHpAaHE HAa TAapUYHU CpelCTBa, HaOpaHM uYpe3 eMUTHpaHe Ha IEHHM KHUXKa, B
HEJBIDKUMHU MMOTH (CEKIOPUTH3alds Ha HEJABMKMMH WMOTH) TIOCPEICTBOM TOKYIKa Ha
IpaBoO Ha COOCTBEHOCT W JIPYT'H BEIHU INpaBa BbPXY HEABM)KMMHU MMOTH; U3BbPIIBAHE HA
CTPOEKHU U TOJI00peHHsI, 000pyABaHE M 003aBEXK/IaHE Ha UMOTHUTE C 111 TIPEIOCTABSIHETO
UM 3a praBHGHI/IG, OTAaBaHE 1104 HAEM, JIMBUHI HUJIN apeH;[a I/I/ Wik 1ocjeaBaligara um
npoaxoa.

Axnuute Ha Jlpy’KecTBOTO ca peructpupanu Ha bwiarapcka ¢onmoBa 6opca AJ[ u ce
ThpryBaT Ha OcHoBeH nazap (BSE), CermeHT 3a Jipy>KecTBa ChC CEMaIHAa MHBECTUIIMOHHA
nen.

O6nuranuute Ha Jlpyx)ecTBOTO ca peructpupanu Ha beiarapcka dongosa 6opca Al u ce
ThpryBaT Ha CerMeHT 3a 00Juranuy.

pyxectBoTo ce ympasisBa oT CbBeT Ha qupekropure, koWto kbM 31.03.2023 r. ¢ B
CIIEIHUS ChCTaB:

- Kpacumup CrossHoB CrosiHOB — Unen Ha C/[ u M3nbJIHUTENEH JUPEKTOD;

- Pozanus I'eopruesa KansakoBa — Unen na C/J;

- Bunwuana IlerpoBa boxunosa — Ilpencenaren na CJ1
HpyxectBoTo ce mpexacraBisiBa v ymnpasisiBa KbM 31.03.2023 r. or M3nbiaHuTenHus

nupektop — Kpacumup CTosiHOB.

Kem 31 mapr 2023 r. coOGcTtBeHOCTTAa BBpPXY JIpyKEeCTBOTO € pasmpenesieHa MexX.Iy
MHOXECTBO aKIIMOHEPH C HAl-TOJIAM JAsJI, OT KOUTO € HEPEruCTpUpaHo Ha (POHJIOB Iazap
BYJIKOHTPAKT - 2003 EOO/, npurexasaiio 27.60 % ot xanurana Ha J[pykecTBOTO.

1. Baxxuu cpo0uTHA

1.1 Baxuu cbouTHs 3a nepuoaa ot 01 ssuyapu 2023 r. 10 31 mapt 2023 1.

Coraacno usuckBanusta Ha 3ACULJC, B cuna ot 16.03.2021 r., Ha MOCA, npoBeneHo Ha
15.03.2023 1. e B3€TO pellIeHHE 3a CKIYBAHETO Ha cieika o wi. 114, an. 1 ot 31K, 3a
npunobusanero Ha 100% ot akuuute Ha ,,XOTEJI MYPCAJIMIIA® AL, rp. Codust, EUK:
204373059 nmpu ycnoBHe, 4ye HAMa J1a y4acTBaT 3aMHTEPECOBAHH JIMLA UJIM JILA CBbP3aHU
cwe ,,CYITEP BOPOBEILL ITPOITBPTHU ®OH/I*“ AJICULI Ha 001ma cTOMHOCT HE IMO-BUCOKA
ot 18 900 000 nB.

BiausiHMe Ha HACTBIWJINTE BAaKHHM CHLOMTHSI OT HAYaJ0TO HA OTYETHATA roamHa ao
Kpast HA CbOTBETHOTO TPUMECEUHE
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IlosicHuTEIHH O€JIeKKHI
Hpyru BaxxHU cbOUTHS, HaCTHIWIM nipe3 nepuoaa 01 sayapu 2023 r. no 31 mapt 2023 1. HE
OKa3BaT ChIICCTBCHO BJIMAHUEC HaA (bI/IHaHCOBI/ITe MOKa3aTcCJin Ha APYKCCTBOTO.

2. Puckose

OCHOBHUM PHCKOBE W HECHUI'YPHOCTH, Ipea KOHUTO € u3npaseHo ,,Cynep boposen
Hponsptu Poua‘ AJICHUII npe3 ocTagagaTa 4yact oT GHHAHCOBATA FOAMHA.

YupasJjenue Ha GUHAHCOBUA PUCK

[IpennpusTHeTo UMa €KCIO3UIUS KbM CIEAHUTE PUCKOBE OT ymoTpedara Ha (PMHAHCOBU
UHCTPYMCHTH:

* KPEIUTEH PUCK;

* JINKBUJCH PHUCK;

* IIa3apEH PUCK.

OO01M M0J107KeHUA 32 YIIPABJeHUE HA PUCKA

CpBeTpT Ha AMPEKTOPUTE HOCH OTIOBOPHOCTTAa 3@ YCTAHOBSIBAHE U YIPABIEHUE Ha
pUCKOBETE, C KOMTO ce cOmbckBa Mpeanpusatuero. CbBETHT € Cbh3Aajl MOJUTHKA 3a
yIpaBJIeHUE Ha PUCKA HA MPEANPHUATUETO 32 YNpaBICHUE HA pUCKa € pa3BUTa Taka, ye Ja
uAeHTU(GUIMpa ¥ aHaAIM3Mpa pPHUCKOBETe, ¢ KOUTO ce cOmbckBa Ilpeampusaruero, na
YCTaHOBsABA JIMMUTHU 3a IMOCMAHC HA PHUCKOBC W KOHTPOJIM, 4 Ha6m0;[aBa PUCKOBCTC U
ChOTBETCTBUETO C YCTAHOBEHHUTE JUMHUTH. Te€3M MOJIMTUKH TMOJUIeKaT Ha MNepuoanYHa
IMPOBCPKa € 1CJI OTpa3siBaHC HA HACTHIIUIIN U3BMCHCHUS B IIA3aPHUTC YCJIOBUA U B I[eﬁHOCTTa
Ha [Ipennpusituero.

Onut xomuTeThT Ha [Ipennpuaruero ciieau Kak pbKOBOACTBOTO OCUTYPsiBA CbOTBETCTBHE C
MOJIMTUKUTE 3a YOpaBJICHUE Ha pUCKA, U TMpErViek]a aJeKBAaTHOCTTa HA paMKara 3a
yIpaBlieHUE HA PUCKA 110 OTHOIIIEHHE Ha PUCKOBETE, C KOUTO ce cOrbckBa [Ipeanpustuero.
Omut xomuTeThbT Ha IlpeanpusTrero wu3MONA3Ba MNOMOINTa Ha BbTpemHus oauT.
BbTpemHusaT oquT ce 3aHMMaBa KaKTo C IJIAHUPaHH, Taka U C U3HCHAIBAIIM TPETJIeIu Ha
KOHTPOJIUTE W MPOIICTYPHUTE 32 YIPABICHNUE HA PUCKA, PE3YJITATUTE OT KOUTO C€ JOKIaBaT
Ha OOUTHUS KOMUTET.

Kpenuren puck

Kpenutaust puck 3a [IpennpusiTieTo ce CbCTou OT PUCK OT GUHAHCOBA 3ary0a, ako KIIMEHT
WIM CTpaHa MO (PUHAHCOB HMHCTPYMEHT HE YCIee Ja U3MBIHU CBOUTE JOTOBOPHU
3aABbJIDKCHUA. er,Z[I/ITHI/IHT PUCK MpPOU3THUYa OCHOBHO OT B3CMdHUA OT KIUCHTHU U
WHBECTHUIMH B IBJITOBH LIEHHU KHIXKA.

BanancoBara cToifHOCT Ha (PMHAHCOBUTE aKTHBH W aKTUBUTE IO IOTOBOPU IMPEICTABISABA
MaKCHMaJHaTa KpeAuTHA eKcro3unus. J{pyKecTBOTO PelOBHO CJEeNU 32 HEU3MbIHEHHETO
Ha 3aABbJDKCHUATA HAa CBOU KJIIMCHTU U IPYT'U KOHTPAr¢HTHU U U3I10JI3Ba Ta3n HH(bOpMaL[I/IH 3a
KOHTpOJI Ha KpeauTHUs puck. [lonutuka Ha [lpykecTBOTO € Ja U3BbpIIBA TPAH3AKLIUU CAMO
C KOHTPAreHTu ¢ 100bp KPEAUTEH PEHTHHT.

PvkoBoacTBOTO Ha J[py’>KECTBOTO CUMTA, Y€ BCUUKU (PUHAHCOBU aKTUBHU, KOMTO HE ca OWIn
0663HCH$IB3.HI/I HJIIM Ca C HACTBIIWI MaAcK IPE3 MPEACTAaBCHUTC OTYCTHU IMICPUOU, Ca
(MHAHCOBM aKTHBH C BUCOKA KPEIUTHA OLICHKA.

JIpyKecTBOTO HE € MPeAOCTaBsI0 (PUHAHCOBUTE CH AaKTUBH KaTO 00E3MEYCHHE 110 CIEIKH.
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IMosicHUTEIHU GeJIesKKH
THproBcku M APYru B3eMaHusi U AKTHBH 110 I0TOBOPH

[To oTHOIICHWE HA THPrOBCKHTE M APYTHd B3eMaHUsA J[pyKeCTBOTO HE € M3JIOKEHO Ha
3HAUYUTCIICH er,Z[I/ITeH pI/ICK KbM HHUTO C€IWH OTICJICH KOHTpaFeHT NnJIn KbM rpyna oT
KOHTpareHTH, KOUTO MMAaT CXOJHH XapaKTEPUCTUKHU. ThProBCKUTE B3EMaHHUSA CE CHCTOST OT
MaJlbK Opol KIMCHTH B pa3iuuHu oTpaciu. Ha 0a3aTa Ha HCTOPUYECKH IMOKA3aTelH,
PBHKOBOJICTBOTO CUWTA, Y€ KPEAUTHATA OIEHKAa Ha THPrOBCKM B3€MaHHsA, KOUTO HE Ca C
U3TEKBI MAJIeK, € J00pa.

KpeautHusaT puck OTHOCHO Mapy ¥ MapUYHU €KBUBAJICHTU CE€ CUMTA 32 HECHIIECTBEH, ThIl
KaTO KOHTpareHTHTe ca O6aHKu ¢ 100pa penmyTays U BUCOKA BbHIITHA OLIEHKA Ha KPEIUTHHS
pEUTHHT.

JIUKBH/IEH PUCK

NHBecTUpaHETO B HENBUKMMH MMOTHU CE€ XapaKTepU3Wpa C OTHOCHTEIHO HHUCKa
JMKBUIHOCT, IOPOJICHA OT ToJisiMaTa TPYJHOCT MPH Ma3apHOTO peaTu3upaHe Ha aKTUBUTE
no wu3rogHa 3a JIpy>KecTBOTO IIeHAa W OT IBJITMTE CPOKOBE 3a OCBHIIECTBSIBAHE Ha
npexBepisHeTo. ToBa ompenens W CPaBHUTETHO OaBHOTO TPECTPYKTypHpaHE Ha
WHBECTUIIMOHHUS TOpTQeitn Ha J[pykecTBOTO. 3a Aa ce rapaHTUpa BBH3MOXKHOCTTa Ha
JpyXecTBOTO na Tmocpema peaoBHO KpPaTKOCPOYHUTE CH 3adbJDKCHHUS, CE Hajlara
BHMMATEIHO OIICHSIBAaHE HA JIMKBUIHOCTTA.

JIMKBUIHUAT PUCK INPEACTABISAIBA PUCKBT J[py’KECTBOTO Ja HE MOKE J1a IOracu CBOMUTE
3aIbJDKCHUS.

JpyKecTBOTO IOCpeINa HYXAUTE CU OT JIMKBUJIHHU CPEACTBA, KATO BHUMATEIHO CIEAU
IJramiaHusTa 110 IIOTaCUTCIHHUTEC IINIAHOBEC Ha I[’b.HI‘OCpO‘IHI/ITe (bI/IHaHCOBI/I 3abIIKCHUA,
KaKTO Y BXOJSLINATE U U3XOMAIIM NApUYHU [TOTOLM, Bb3HUKBAIIM B XO4a Ha OllepaTUBHATA
nerHocT. Hyxkaure OT JIMKBUIHU CPEICTBA C€ CIEAAT 3a pa3jIMYHU BPEMEBU IIEPUOIHU -
€XETHEBHO M €XKECEIMHYHO, KakTo M Ha Oaszara Ha 30-mHeBHM mporHo3u. Hyxmurte oT
JUKBUIHHU CPEJICTBA B IBJITOCPOUYEH TUTaH - 3a nepuoan oT 180 u 360 muu, ce onpenenst
MeceuHo. Hy»XauTe oT mapuyHu CpeicTBa Ce CPaBHABAT ChC 3a€MUTE Ha PA3IOJIOKEHUE, 3a
Ja ObIaT YCTAHOBEHU M3MUIIBIN WK Aedunut. To3u aHanu3 onpeness Jaid 3aeMUTE Ha
pa3noJioKeHHeE 111e ca JOCTaTh4YHU, 32 Ja MOKPUIT HYKAUTE Ha J[pyKecTBOTO 3a Mepuoa.

Jpy>XecTBOTO AbpKHU Mmapu B OaHKa JEMO3UTap, 3a Ja Mocpela JUKBUIHUTE CU HYKIU 3a
nepuoau 10 30 qHU.

CpenctBa 3a IBITOCPOUYHUTE JTUKBUIHU HYXAU CE€ OCUTYPSBAT 4Ype3 3a€MH B ChOTBETHHS
pasmep.

IIa3zapen puck

[Ta3zapeH puck € pUCKBT IpU MPOMSHA Ha Ma3apHUTE LIEHU, KaTO Kypc Ha YyXJIeCTpaHHA
BaJIyTa, JINXBEHW INPOLIEHTH MM LEHHM Ha KalMUTalOBU MHCTPYMEHTH, JOXOABT Ha
[IpennpusTHETO NI CTOMHOCTTA HA UHBECTULIMUTE BbB (PMHAHCOBU MHCTPYMEHTH J1a ObIaT
3acerHaTH. Llenra Ha ynpaBieHHETO Ha Na3apHUS PUCK € J1a C€ KOHTPOJIMpa EKCIO3ULUATA
KBM I1a3apeH PUCK B IPHUEMIIMBH I'PAHUIIM, KaTO CE ONTUMU3UPA Bb3BPHIIAEMOCTTA.

[TpenmpusTHeTo KymmyBa U NpoJiaBa AEpUBaTUBH, a CHILIO TaKa U ToeMa (MHAHCOBU MACUBH,
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TosicHUTEIHA GesIeRKH
C IIeN yNpaBJIeHUE Ha Ma3apHUTE PUCKOBe. BCHYKM MOMOOHM Omepary ca W3BHPIICHH B
pamkure, onpeaeneHu ot Komurera 3a ynpasinenue Ha pucka. OouknoseHo [Ipeanpusituero
Ce CTpeMH Ja Tpuiiara OTYMTAaHE Ha XEDKUPAHETO, 33 Jla YIPABISBA BOJATHIHOCTTA B
nevanounTe u 3aryoure.

Banyren puck

JlpyKecTBOTO HE € cTpaHa IO CAEJIKU BbB BaJlyTa pa3jinyHa OT JieBa U eBpo. Ot 1 sHyapu
1999 rogmna oOMennusT Kype Ha bearapckus neB (BGN) e duxcupan kM eBpo (EUR).
Ob6mennusar kypc ¢ BGN 1.95583 / EUR 1.0., mpeaBux ToBa BAJIYyTHHUAT PUCK HA
JIPY’KECTBOTO € MaKCHMaJITHO MUHUMAIU3UPAH.

JIuxseH puck

[Tomutukara Ha JlpyKECTBOTO € HAacO4YeHa KbM MHUHHMMH3UpAHE Ha JIMXBEHHUS PHUCK MPH
IBITOCPOYHO (uHaHCHpaHe. J[pyKeCTBOTO € CTpaHa MO OaHKOBU KPEAWTH C JIMXBEH
MIPOIICHT, KOWTO € 3aBUCHUM OT pe(epeHTEeH JMXBEH MPOIEHT MO KPEAUTH Ha OaHKaTa
/PJIIITIK/ u 1-meceunuss EURIBOR.

QnyKTyallUMTe Ha TOPen30pOCHHUTE HHICKCH HAMAT e(eKT BbPXY TOAMIIHUS HETEH
(¢buHAHCOB pe3ynTaT ciea JaHbLIHU U Ha COOCTBEHUS KalUTall, KOETO CBEXKJA 0 MUHUMYM
JIMXBEHUS PUCK 32 [[pyxkecTBOTO

[Ipu n3MeHeHne Ha NPOMEHIIMBUTE €JIEMEHTHU OT JIMXBEHHUS MPOLIEHT € HAJINLE TOTEHIIMATIHO
HE3HAYUTEIHO M3MEHEHHEe Ha HEeTHHUS (UHAHCOB pe3ysTaT U COOCTBEHHUs KamuTaja Ha
JpyXecTBOTO, MOpaaud KOETO JIMXBEHUAT PHUCK 3a JlpyKecTBOTO € MHHUMH3HpAH B
MakCUMalHa cTeneH. /J[pykecTBOTO HsAMa JApyrd pa3deTd C NPOMEHJIMBH JIMXBEHHU
IPOLIEHTH.

JIpyr pucK OT ma3apHu HeHH

OcHoBHAaTa 11eJ1 Ha UHBECTUIIMOHHATa cTpaTerus Ha [Ipeanpusituero B KanuTaaoBU LIEHHU
KHUXa € Ja AbpP>KU UHBECTUIIMUTE JBJITOCPOYHO 3a CTPATErMYECKH LENIU. PHKOBOACTBOTO
noJiyyaBa MOMOIL[ OT BBHIIHU KOHCYJITAHTH 3a TOBAa. B ChOTBETCTBUE C Ta3u CTpaTerus
ONpeAeICHN WHBECTHUIIMU CE€ OMPEACIICHU KaTO TaKMBa MO CIpPaBeIJIMBAa CTOMHOCT MpE3
nevanou 1 3aryowu, 3a1[0To TAXHOTO MPEACTABSIHE CE€ KOHTPOJIUPA aKTUBHO U CE yIPABISBAT
Ha 0a3ara Ha CIpaBeJIMBa CTOWHOCT.

[TpenmpusATHETO HE CKIIOYBA JOTOBOPH 3a MOKYIKA Ha CTOKH OCBEH TaKHBa, C KOMTO Ja
MOCPEIIHE OYaKBAaHUTE HYXIH 3a yIoTpeda u nmpoaax0a. TakuBa TOroOBOpH HE CE YPEKIAT
Ha HeTHa 0asa.

3. Uudopmanus ot oT4yeTa 32 PUHAHCOBO CHCTOSIHUE
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Texyma Ipeaxonna
HAMMEHOBAHUE AO0peB. TOAMHA TOIMHA M3menenust
DUHAHCOB pe3yJITaT ®P 11 600 9 833 1767
HeTHu NpuXo OT HPOJaK6u IIpIl 400 999 (599)
Pa3xo/m OT ONEpATUBHATA IEHHOCT Px]] 120 81 39
CoO6CTBEH KamuTam CK 49 533 49 522 11
MMacupu IMac 43 638 42 111 1527
CyMa Ha peaHuTe aKTUBH CPAK 21 197 19 659 1538
Pasxom 3a qanbIm PJ1
TeKyly aKTMBH KA 21 197 19 659 1538
Texymu nacusu K3 19 524 17 930 1594
TeKyH 3a/(bIDKEHHIsS T3 19 524 17 930 1594
Texyy B3eMaHus KBs3 15 868 14 308 1 560
IMapuunu cpeacTsa 11 13 35 (22)
Cpenna HammmaHocT Ha KMA CHxma
Marepuasnu 3anacu M3 5316 5316
Kpatkocp. GpuH. akTHBU KDA 15 881 14 343 1538
IToxka3aTteJ 32 pe HTAOMJIHOCT CTOMHOCT
KoeduimeHT Ha peHTaOMIHOCT
Ha [IPUXOJIMTE OT ITIPOJIA XKBUTE KPIIII 29.00 9.84 19.16
KoeduimeHT Ha peHTaOMIIHOCT
na COBCTBEHNS KATIMTAJT KPCK 0.23 0.20 0.04
Koedunuent Ha pentabuiHocT
na [TACUBUTE KPIIac 0.27 0.23 0.03
Koedunuent Ha pentabuiHocT
na AKTUBUTE KPAKT 0.55 0.50 0.05
IIOKA3ATEJIA 3A OTYET xsm ABB
3a U3IIbJHECHUE HA 3aAABJIXKCHUATA 110
e€MHCHSI 00MKHOBEHH, 0€3HAJINIHH,
IIOMMEHHH, CBOOOIHOIIPe XBbpJisie MM, CTOiHOCT
CootHomeHnueto [lacuBu/AxTuBu 46.8% 46.0% 0.01
[levanba npexun
JINXBHU U JaHbBIHN /
KoeuimeHT Ha MOKpHUTHE Ha PA3XOUTE 3a JTUXBU | pa3X0/M 32 JIMXBHU 1.05 2.87 (1.82)
Texymia JMKBUAHOCT (J1a He € 110 HUCKo oT ().5) 1.09 1.10 (0.01)
IToka3zaTeJ 32 e() eKTUBHOCT CTOMHOCT
KoedumueHnt Ha e eKTUBHOCT
na PA3XOIUTE KEP 3.33 12.33 -9.00
Koedunuenr Ha e eKTUBHOCT
Ha [IPUXOJIUTE KEIT 0.30 0.08 0.22
Iloka3aTen 3a JIMKBHJIHOCT CTOWHOCT
Koe¢puuuent na OBLLIA JInksuanoct KOJ 1.09 1.10 -0.01
Koeduiument na BbP3A Jluksuaoct KBJ1 0.81 0.80 0.01
Koedunuent Ha He3a0aBHa JIukBuHOCT KHIT
Koedunuent na A6comotHa JIMKBUIHOCT KAJI 0.00 0.00 0.00
IMoxka3arten 3a GpuH. ABTOHOMHOCT CTOMHOCT
KoegunueHt Ha UH. ABTOHOMHOCT KodA 1.14 1.18 -0.04
Koe(uuuenT Ha 3aiThKHSIOCT K3 0.88 0.85 0.03
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ITosicHUTETHH Oe/IeKKH

4. Caeaxu cbe CBbpP3aHU W/ MJIH 3aMHTEPECOBAHHU JIMLA

CBbp3aHu LA
CBbp3aHuTE JUIA Ha JPYKECTBOTO BKJIIOYBAT KIIOYOB YINPABICHCKU IEPCOHAN U
JOBIIEPHOTO MPEANPUITHE — 00CITYKBAIOTO ApykKecTBO. CIENKUTE ChC CBbP3aHU JIUIA
CE U3pa3siBaT OCHOBHO B :
- Bw3narpaxnenus no YK
- Bwu3narpaxkanue 3a 06cayXKBamo ApyKecTBo Mo cmuchia Ha 3CHULL
- 3aawpKeHHe 1o JOrOBOpP 3a HAEM Ha HEABMIKUM MUMOT
- IlpenocraBeHa rapaHIys MO JOINOBOP 3a HAEM HA HEIBUKUM UMOT

Cneiku cbe 3aAaUHTEPECOBAHHU JIULIA

Jlpy’KeCTBOTO HE € CKJIYBAJIO CHCJIKHM CbC 3aMHTEPECOBAHM JIMLA 32 OTYETHOTO
TpUMECEUHE.

5. HWudopmanus 3a HOBOBb3HUKHAIU ChIIECTBEHH B3eMAaHUS U/WJIH 32IbJIKEHHS 32
CHOTBETHHUS OTYETeH NMepuos

Hp€3 OTUCTHOTO MOBPBO TPpUMCCCUHC HC Ca BB3HUKHAJIMW CBHHOICCTBCHU B3CMAaHUA U

3abJKeHus Ha [[pyxecTBoTO.
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