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HacToAWMAT A0KNa4 € M3roTBEH Ha ocHoBaHue MnaBa cegma OT 3aKOHAa 33 CYETOBOACTBOTO WU YA,
247 ot TbproBCKMA 3aKOH

1. Uudopmauus

Ha 03 mapt 2021 Yctpem OO/ EUK 81490724 e npeobpa3yBaHo, 4pe3 NpomMAHa Ha npasHarta
¢dopma B Yctpem Al EMK 206417771 v GyHKUMOHWPA CbrNacHO TbProBCKWA 3aKOH.

Ycrpem Al e yHuBEpcaneH npaBonpuemHuK Ha npeobpasyeanoto Ycrpem OO[] v dyHKUMOHMPa
CbrnacHo TbproBCKUA 3aKOH.

Yerpem ALl e ALl e aKUMOHEPHO APYKECTBO, PEruCTPUpPaHo B TbproBCKUA perncTbp Ha AreHuua no
BnuceaHuATa ¢ EMK 206417771 v cepanvuie v agpec Ha ynpasnenue: rp. Ceuwos, yn. MNarpuapx
EsTmKin Ne 78.

1.1.CobcTBEHOCT
3anucaHuAT KanuTtan Ha Yctpem AJl e 8 pa3mep Ha 2,312,340 nB. u e cberaseH or 2,312,340 6p.
0BUKHOBEHU, NOMMEHHM, HANUYHWU aKLMKM C HOMUHAAHA CTOMHOCT 1 nB. BCAKaA.
KanutansT e pasgeneH Mexay akumoHepu — GU3UYECKH U PUOMYECKU N1MLa KAKTO cneasa:

- Crapa nnaHuHa XonguHt Al - 45 % oT KanuTana;
- lapaHT 500/ - 35 % oT KanuTana;
- 06w, gpywecteeH gan — ot 20% ot Kanutana; [lpy»ecTBOTO HAMA Pa3KpUTH KNOHOBE,

1.2.0OnucaHue Ha JeHHOCTTa

1.2.1. KnueHTH U AUCTPUOYyLMSA

Ycrpem Al e c OCHOBEH NpeaMeT Ha AeWHOCT: mexaHu4YHo obpaboTBaHe Ha MeTanu M NpoM3BOACTBO
Ha METaNHU U34eNusa U pe3epBHM HYacTK 33 CENCKOCTONAHCKK MallMHKU, MHOYCTpUanHo obopyasaHe m
mebenHara nHAyCTpUA.

1.2.2. K/nueHTH U JUCTpUbyLus
[ pyXecTBoTo OCbLLECTBABA CBOATA 4€MHOCT OCHOBHO Ha BbTPELWHUA Nasap.

[pyXKecTBoTO MMa eauH TPaAUUMOHHU KAMEHTH, KouTo dopmmpat o 90% ot npopamxbure 3a
roguHara.

1.2.3. /JlocTaBKH U KOHTpareHTH

33 ocbllecTBABaHe Ha CBOATa AEMHOCT APYXEeCTBOTO M3BbPWBA A0CTAaBKM OCHOBHO Ha MeTanwu,
KOMTO 3aemar okono 80-85% ot obuwua obem Ha pocTaBkuTe HeobxoauMmu 3a AerHOCTTa Ha
APYXecTBoTO.
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1.3.TlnaHoBe 3a 6b/1€1110 pa3BUTHE

MpenBua NOCTUTHaTUTE pe3ynTaTu npes nocnedHwute roauHK, Ycrpem Al Bb3Hamepasa [Aa
npoAabMKKU BbaelleTo pa3BUTUE Ha AeiHoCTTa, 6e3 CblecTBeHO A3 U3MEHA NocoKaTa, cneasaHa Ao
MOMEHTa.

[lpy»ecTBOTO HAMa NAaHOBe 33 NPOMAHA Ha cneundukarta Ha npogaxbuTte No oTHoWweHWe Ha BUAR
Ha NPOAYKTUTE U YCNYTUTE, KAKTO U HAMa N/aHOBe 3a U3BbPLIBAHE HA CAENKU U3BBH 06MYaitHUTe, HO
e ce TbPCAT Bb3MOMHOCTM 33 YBeNUYaBaHe Ha nasapHuA AN, Yypes nopobpssaHe KaYecTBoTo Ha
NPoOU3BEXKAAHUTE U3LENUA.

PbKOBOACTBOTO Ha [APYHECTBOTO CMATA O3 CbCpPenoTOdMM CBOUTE YCMAMA B NOAAPbMKKATa Ha
cblecTByBawma crpageH ¢poHa. e ce TbpcAT ¥ Bb3MOMKHOCTM 32 UHBECTUPAHE B HOBU MaLUMHU U
obopyaBaHe, KOMTO 4a NO3BO/ABAT YA40BNETBOPABAHE Ha CbBPEMEHHWUTE KNMEHTCKUTE M3UCKBAHUA U
notpebHocCTH.

1.4. HayyHou3ciei0BaTeJiCKa U pa3BOMHA JeHHOCT

Kbm 31.12.2021 r., geiHocTTa Ha Ycrpem AJl He BKAKOYBa Hay4HOWU3CNEQOBaTE/NCKA U Pa3BoOMHA
AEeWHOCT. PbKOBOACTBOTO Ha APYKECTBOTO HAMA NnaHose 3a 6bAelM NPOEeKTU B TO3MU acMexT.

2. duHaHCcUpaHe

Ycrpem ALl duHaHcupa feHHOCTTa CM OCHOBHO Ypes cobcTBeHM CpeaCcTBa, KaTo M3MON3Ba U NAapUYHK
33eMM OT CBbp3aHM Anua. Metogute Ha dUHAHCUPaHe He BKAKOYBAT CNeunanHu unm HeobuyaitHu
YCNOBUA U AOTOBOPEHOCTH.

3. Pe3ynraTu oT gerHocTTa

3.1. AHasu3 Ha npojaxbuTe

- So— 2021r. 2020 UameHeHue
XWA. NB. Oan % XWAN. NB. Aan % XWA. NB. %
Mpuxoawn ot npogamba Ha npoayKUMA 1,394 53.9% 1,620 65.4% (226) -14.0%
Mpuxoam ot npoaaxba Ha Haemu 61 2.4% 63 2.5% (2) -3.2%
Mpuxoaun ot npogamba Ha ycayru 811 31.3% 778 31.4% 33 4.2%
ApyTv npuxoam, B T.4.: 232 9.0% 16 0.6% 216 1350.0%
- puHaHCUpaHua 213 82% 16 0.6% 197 1231.3%
YBenuyeHue Ha 3anacuTe oT NPoAYKUMA U "
He3aBbpLIeHO NPOM3BOACTBO 5 0.2% - 0.0% 5 #DIV/0!
Pasxoamn 3a npuaobuBaHe Ha aKTWBKM NO g
CTONAHCKW HaYMH 85 3.3% - 0.0% 85  #DIV/0!
O6uwpo: 2,588 g 100.0% 2,477 100.0% 111 4.5%
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Mpuxogute oT gerHocTtTa 3a 2021 r. ca B paamep Ha 2,588 xun. nB., KOETO € YyBeNu4YeHune Ha rogmLuHa
6a3sa or 4.5% wam 111 xun. ne. OcHoBHaTa YacT ot npogaxbure ca ot npoaykuua (53.9% oT BCUuKK),

KaTo Hal-npoaaBaHu roTOBK M3LENUA Ca :
MpoaykT 1- mexaHuzbvm 1 — 177 x.nB

e [lpoaykrt 2- mexaHnsvm HO- 472 x.ne

MpoayKT 3- mexaHuzbvm TK — 155 x.ne
e [lpoaykt 4 —3 [l nnaHka — 90x.n8
O6wo 894 xun. nB

OctaHanua obem oT npopabu Ha rotoBa NPOAYKUMA BHKAOYBA npogabu Ha pasHoobpasHM
NPOAYKTH OT NOPTGHONMOTO Ha APYHKECTBOTO.

T ——_— 2021r. 2020r. UameHeHue
XWn. ne. Oan % XWA. NB. Aan % XuUn. NB. %

Pa3xoau 3a matepuanu 1,104 45.2% 931 40.0% 173 18.6%
Pasxoam 3a BBHLWHKM yCnyru 99 4.1% 136 5.8% (37) -27.2%
Pa3xoau 3a amopTu3aLuuu 85 3.5% 84 3.6% 1 1.2%
Pa3xoau 3a nepcoHan 984 40.3% 1,028 44.1% (44) -4.3%
HamaneHue Ha 3anacuTe oT npoayKuna m
He3aBbpleHO NPOU3BOACTBO - 0.0% 32 1.4% (32) -100.0%
Opyru npuxoaun/pasxoam, HeTo 169 6.9% 119 5.1% 50 42.0%

O6uwjo: 2,441 100.0% 2,330 100.0% 111 4.8%

3a OCbWEeCcTBABAHETO Ha npofaaxbuTe, APYXECTBOTO € peanusupanc cnegHuTe pasxogu 3a
AeriHocTtTa 3a 2021 r., B pasmep Ha 2,441 xun. NB., KOETO € yBennyeHue Ha roguiwHa basa ot 4.8%
unu 111 xun. ne. OcHOBHaTa 4acT OT pasxoauTe ca 3a MaTepuany U nNepcoHan, CbOTBETHO B pasmep
Ha 1,104 xun. n. unu 45.2% v 984 xun. ne. unmn 40.3% OT BCUYKM.

HMyLU,ECTBEHD CbCTOAHHE, ¢}I/IH8HCOBO npeacraesiHe U aHaJ/IM3

3.2. Umy1ecTBEHO CBCTOSAHUE

AKTUBUTE Ha YcTpem A/l MMaT CblWECTBEHO 3HAYeHME 3a OCbLULEeCTBABAaHE Ha OCHOBHAaTa AeWHOCT.
Kbm 31.12.2021 r., cbwmTte ca B pasamep Ha 1,238 xun. n.., Koeto e 4.9% unamn 58 xun. ns. noseye
cnpamo 2020 r. Noapo6bHa cTpyKTypa e nokasaHa B Tabauuara no-gony:
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Atk 31.12.2021r. 31.12.2020r. UameHeHue
XMA. NB. Oan % XMA. NB. Aan % XMAN. NB. %
Avnzompaiinu akmusu
AbnroTpaiHu maTepuasiHK aKTUBK 387 31.3% 290 24.6% 97 33.4%
AbnroTpaiHu HEMaTepUaNHM aKTUBKM 4 0.3% 12 1.0% (8) -66.7%
OTcpoYeHn AaHbuM 6 0.5% 3 0.3% 3 100.0%
06wo: 397 32.1% 305 25.8% 92 30.2%
KpamkompaliiHu akmusu
MaTtepuanHu 3anacm 495 40.0% 445 37.7% 50 11.2%
BaemaHua 221 17.9% 358 30.3% (137) -38.3%
Mapu4yHKU cpeacTea 104 8.4% 70 5.9% 34 48.6%
Pa3xoau 3a 6vaewm nepuoau 21 1.7% 2 0.2% 19 950.0%
06wo: 841 67.9% 875 74.2% (34) -3.9%
O6wo AKTUB: 1,238 100.0% 1,180 100.0% 58 4.9%

ObnroTpakHWUTE aKTUBKW BKAKOYBAT MaTepuanHU U HEMaTepuasHU aKTUMBU, KaTo HaW-roNAMa 4acrt oT
TAX NpeAcTaBNABaT 3eMKU M crpagu — 17.9% or BcuyKku. HoBo-BbBEAeHMTe akTMBu 3a 2021 r. ca B
pasmep Ha 151 xun. ne..

KpaTKkoTpaHuTe akTuem Kbm 31.12.2021 r. ca B pasmep Ha 841 xun. ne., Koeto e 67.9% OT BCUYKHK
aKkTuBK. Halt-ronAma 4acT npeacTaBnABaT MatepuanHuUTe 3anacu, B pasmep Ha 495 xun. ne. unm 40%
OT BCUYKM aKTUBKU. CbluuTe ce yBenu4yasaT CNpAMO npeaxogHusa nepuopg ¢ 50 xun. nB. Uav ToBa e
uameHeHue ot 11.2%. BzemaHuATa ca B pasmep Ha 221 xun. nB. uan 17.9% OT BCUYKKU AKTUBM,
OTYUTAWKKM 3HAYMTENHO NoHUKeHune oT 38.3% uam 137 xun. ne. Ha roguwHa basa.
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3.3.KanuTanoBa cTpyKTypa

Kbm 31.12.2021 r., YcTpem Al mma chegHaTa KanuTanoBa CTPYKTypa:

S 31.12.2021r. 31.12.2020 . M3meHeHue
XWA. NB. Aan % XWN. NB. Aan % XWAN. NB. %
Co6cmeex kanuman
OcHoBeH KanuTan 2,312 186.8% 14 1.2% 2,298 16414.3%
Pesepsu (1,917) -154.8% 245 20.8% (2,162) -882.4%
dUHaHCOB pesynTaT 227 18.3% 246 20.8% (19) -7.7%
- pe3ynTaT oT NnpeaxonHu roguHu 109 8.8% 109 9.2% - 0.0%
- PEe3yNTaT OT TEKYL, Nepuos, 118 9.5% 137 11.6% (19) -13.9%
06uwo: 622 50.2% 505 42.8% 117 23.2%
Awnzocpoyru nacusu
33 AbNHEHUA 38 NUIUHT 21 1.7% - 0.0% 21 J #DIV/0!
33 AbNMEHWA KbM CBbP3aHW NMUa 200 16.2% 200 16.9% - 0.0%
0O6uwo: 221 17.9% 200 16.9% 21 10.5%
Kpamkxocpoy+u nacusu
3a4bNMEHMA 38 NUSUHT 12 1.0% - 0.0% 12 4 #DIV/0!
3a4bNAXKEHMA KbM CBBP33aHU KU 158 12.8% 158 13.4% - 0.0%
3a4bNKEHUA KBM 40CTaBYMUM 92 7.4% 134 11.4% (42) -31.3%
MpegocTaBeHu agaHCK 4 0.3% - 0.0% 4 4 #DIV/0!
JaHbYyHM 32 4bNKEeHUA 11 0.9% 27 2.3% (16) -59.3%
3a4bNMEHUA KbM NepcoHana 87 7.0% 72 6.1% 15 20.8%
OCUrypuUTENHMK 33 LbNHEHUA 21 1.7% 44 3.7% (23) -52.3%
Apyru 3agbnmeHmnn 10 0.8% 31 2.6% (21) -67.7%
Obuwo: 395 31.9% 466 39.5% (71) -15.2%
QPuUHAHCUPAHUA - 0.0% 9 0.8% (9) -100.0%
O6wo MNACUB: 1,238 100.0% 1,180 100.0% 58 4.9%

OCHOBHMAT Kanutan Ha ApyxecTeoTo Kbm 31.12.2021 r. e B pazmep Ha 2,312 xun. NB. U € yBeAUYeH
cnpamo npeaxofHarta roguHa ¢ 2,298 xun. nB. Npu U3BbPLIEHOTO nNpeobpa3syBaHe Ha APYHKECTBOTO

npe3 2021r.

Terywurte 3aabmxeHnna no banaHca Ha Ycrpem Afll, 8 pasmep Ha 395 xun. ns. unm 31.9% ot nacusa,
KbM [A0CTaBynuUM, NnepcoHan, obwecTBeHo ocurypasaHe, BI04XKeT, NM3MHT U APYTK Ca TEKYLKU U ce
noracABat B NpeaBuAeHUTe 3a TAX CPOKoBe. MMO-CblecTBeHM 3afb/IKEeHUA OPYHECTBOTO MMa no
noay4YeHU 3aemu OT CBBP3aHKU nua, B pasmep Ha 358 xun. ne. nam 28.9% oT cymaTta Ha nacuea, Kato
158 xun. ne. unu 12.8% oT nacusa ca nnatumu Ao eaHa rogmHa v 200 xun. ne. unu 16.2% ot nacuea

— Hag, e4Ha roguHa.

Kbm 31.12.2021 r., 3aab/keHUnATa Kbm Blogrera UM AbpaBHOTO 0BWECTBEHO ocurypasaHe ce
noracAeaT B 3aKOHOYCTAHOBEHWUTE CPOKOBE.

3.4. AHa/1M3 Ha OCHOBHHM I10Ka3aTeJ U1

DUHAHCOBOTO CBLCTOAHWE Ha APYHECTBOTO € XapaKTepusnpaHO C HAKO/NIKO OCHOBHWM MOKasaTtenw,
OCHOBHO NO OTHOWEHKWE Ha pEHTaﬁﬂﬂHOCT, ¢I‘|H3HC053 dBTOHOMHOCT, TMKBHAHOCT M ed;emnaﬂon'.
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HameHeHue
®duHaHCcOBa aBTOHOMHOCT 31.12.2021r. 31.12.2020r.
AB6coNoTHO %
1. CobcTBeH KanuTan 622 505 117 23.2%
2. Nacusun 616 666 (50) -7.5%
KoeduumeHT Ha puHAHCOBa aBTOHOMHOCT 1.01 0.76 0.25 33.2%
KoeduumeHT Ha 33N BIKHANOCT 0.99 132 (0.33) -24.9%

KoeduumeHTsT Ha pUHAHCOBA aBTOHOMHOCT OTpa3fBa HUBOTO Ha 3afUTbXKHANOCT Ha APYMHECTBOTO
KbM HETOBUTE KPEAUTOPU, CbOTBETHO A0 KaKBa CTENEeH TO € 3aBUCUMO OT TAX.

3a 2021 r., koepuumMeHTLT Ha ¢dMHaHCcOBa aBTOHOMHOCT e 1.01, KoeTo nokasga, 4e Ycrpem A/l
pasyuTa B yMepeHa CTeneH Ha NpUBAEYEHWUA KanuTan cnpamo cobcreeHn pecypcu. Mopaau ToBa,
OPYHECcTBOTO 3ana3Ba OTHOCUTENHO ymepeHa PUHAHCOBA aBTOHOMHOCT U HE & CMAIHO 3aBUCMMO OT
OBNITOBE UK APYTU 3a4b/IKEHUA.

PeHTabunHocr 2021r. 2020r. VisweHgime
AGcontoTHO %
1. HeteH o6em Ha npopgambute 2,266 2,461 (195) -7.9%
2. ®uHaHcoB pesyarart 118 137 (19) -13.9%
PeHTtabunHocT Ha npogambure 0.05 0.06 (0.00) -6.5%
1. Cyma Ha aKTuea 1,238 1,180 58 4.9%
2. duHaHcoB pesynTar 118 137 (19) -13.9%
PeHTabMNHOCT Ha aKTUBUTE 0.10 0.12 (0.02) -17.9%
1. CyMa Ha TeKYLWM U HETEKYLLM NacuBK 616 666 (50) -7.5%
2. ®uHaHcoB pesynTart 118 137 (19) -13.9%
PeHTabunHoCT Ha nacueMTe 0.19 0.21 (0.01) -6.9%
1. CobecTBEH Kanutan 622 505 117 23.2%
2. DuHaHCcoB pesyaTar 118 137 (19) -13.9%
PeHTabunHOCT Ha KanuTana 0.19 0.27 (0.08) -30.1%

Tbit Kato GMHAHCOBWUAT pe3ynTaT gasa eAHo cBoeobpasHo obobuieHWe Ha NpeacTaBAHETO Ha
APYXEeCcTBOTO Npe3 rofMHaTa, KoepUUMEeHTLT Ha PeHTabMNHOCT NoKa3Ba KakeBa € edeKTUBHOCTTa
npy NoayvYeHuTe pesyntatu. B 4acTHOCT, TOW NOKa3Ba KaKBO € HUBOTO Ha Bb3BPbLLAEMOCT CbOTBETHO
3a peanusupaHua obem nNpogaxbu, M3NON3BaHWTE AKTMBM 3a UEAUTE Ha [AEeMHOCTTa, KaKTo U
BNIOXEHUA KanuTan.

Mpu koeduumeHt ot 0.05 33 peHTabunHocT Ha npoaakbute 3a 2021 r., APYKECTBOTO NOKa3sa no-
HUCKO HUBO Ha neyanba cnpAmo npuxoauTe OT Npoga)kbu 3a roguHarta. MNpu To3W nokasarten, eauH
nes npoaaxbu reHepupa 0,05 nB. neyanba. ToBa ce AbAKM HA HamaneHua obem npousseneHa v
CbOTBETHO NPOAAAEHA NPOAYKLMA.

KoebuumeHTvT 32 peHTabunHoct Ha axktueute 3a 2021 r. e 0.10, Koeto nokasea, uye
Bb3Bpblwaemoctta Ha 1 nes aktueu e 0,10 ne. neyanba. HUBOTO e NO-HMCKO OT npeaxogHarta
roauHarta, KoeTo NOoKasea no-HeepeKTUBHO M3NON3BAHE HA AaKTUBWUTE B AEMHOCTTA Ha [APYXKEeCcTBoTo,
B T.4. AbArOTPaitHM aKTUBM, MaTepPUaNHKA 3anack, B3EMaHUA W Apyrk. Bbnpeku ToBa, ApPYKecTsoTo
3ana3ssa obpaulaemocTTa Ha matepuanHuTe 3anacu U cbbupaemocTTa Ha B3eMaHMATa Ha HUMBaTa OT
npegxo4HaTta roguHa.
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KoeduuneHTsT 33 peHTabunHocT Ha cobeTBeHuMa Kanutan 3a 2021 r. e 0.19, koeTo nokasea, 4e 1 nes,
WMHBECTUPAH OT akuMoHepuTe 8 apyxectsoto, Hocu 0,19 ne. neyanba. Toea e BaXkeH MHOMKATOP 3a
aKUMOHEepUTe, Tbil KaTo ONpaBAaBa BNOMEHWUTE OT TAX CPeACTBa CNPAMO APYrM anTepHaTMBM Ha
AOXOAHOCT, KaTo HMBOTO Benexu cnag cnpAMo Npeaxo4HaTa roauHa.

NuksupHoCT 2021r. 2020r. VismeneHue
A6conoTHO %
1. MaTepuanHu 3anacu 495 445 50 11.2%
2. Tekywm B3emaHua 221 358 (137) -38.3%
3. MapuyHu cpeacrea 104 70 34 48.6%
4. TeKyWK 33 OAbNKEHUA 395 466 (71) -15.2%
06wWwa nMKBUAHOCT 2.08 1.87 0.20 10.8%
Bbp3a nMKBMAHOCT 0.82 0.92 (0.10) -10.4%
He3zabaeHa nMKBMOHOCT 0.26 0.15 0.11 75.3%
ABCONOTHA TMKBUAHOCT 0.26 0.15 0.11 75.3%

AOpyxecTBoTO NoaabpXa obema Ha TEKYWMTE aKTUBU Ha HUBO, AOCTAaTbYHO 33 NOKPUBAHE TEKYLWMTE
334b/IKEHUA, CbrNacHo TexHUA nagew. Mpu obuwa nuksmaHocT oT 2.08, HAMA MHAMKAUMK 33
CbLUECTBEHWU 3aTPYAHEHUA NPU pa3naaulaHe ¢ 4OCTaBYMUM U 4PYrK KOHTpareHTu. KoebuumeHTsT 32
6bp3a AMKBUAHOCT, KOATO BKNKOYBA BUCOKO NIUKBUAHMU cpeacTea, e 0.82, KOETo e MHAMKATop, 4e
APYXECTBOTO MOXe A3 U3NUTBA 3aTPyAHEHUA O3 NOracABa CBOMTE TEKYLUM 334 b/IKEHUA B NO-KPaTKX
CpOKoBe.

3.5. PMHaHCOBO ynpaBJieHUE U MOJUTHKA

PbKOBOACTBOTO Cnean OCHOBHMTE GMHAHCOBM NOKasaTenu, XapakTepusupaluiy nOerHocTTa 3a
nepuoaa, Kakto U MKOHOMMYECKUTE NOoKasaTenu, xapaKkTepusupawu BusHec cpegarta, B KOATO
OPYXecTBOoTO GyHKUMOHMPA. M0 TO3M HAYMH, TO Ce CTPEMM Aa pearnpa HaBpeme npu HaauMdyMeTo Ha
WMHOUKaTOPK 3a He6NAroNpPUATHW Pa3BUTKA.

4. PUuckKoBe ¥ npeayM3BUKaTE/ICTBA

B obuuyaHuAa xop Ha pelHoctTa, Ycrpem ALl e u3npaseHo npef pas/iMdHU  PUCKOBE W
npeauvsBuKaTencreara. Te morat Aa 6bAaT pasgeneHu B OABe OCHOBHM rpynu — BU3HeC pucKoBe,
KOMTO Ca NPUCHLLM 338 CbOTBETHOTO APYMECTBO M OTPachn M GUHAHCOBU PUCKOBE, BKNIOYMTENHO
TaKuBa, CBbpP3aHM C NPOMAHA B NasapHu GaKkTopu.

4.1. BusHec pucKoBe

061y 6U3HeC pucKoBe

[JeliHoctta Ha Yctpem Al e TpaguumoHHa 33 6bArapckua nasap, Koeto obycnaBa CUAHO-
KOHKypeHTHa cpeaa. ToBa 0bM4aliHO NOTUCKA LEHUTE U OrpaHM4yaBa Bb3MOXHOCTMTE 3a nedanba.
PbKOBOACTBOTO Ceaun pPa3BUTMETO Ha Na3apa TEeKYWO KaTo NpaBu aHaNWu3 Ha AaHHWUTE 3a npoaarbu
W ce cTpemu Aa NoAabpiKa v yBenMyaBa CBOA NasapeH Asn.
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COVID-19

Mpe3 2020 r., uKoHOMMKaTa, BU3Hec cpegata U OBLECTBEHUAT KMBOT B CTPaHaTa OCTaHaxa CUAHO
3acerHaTv OT naHAemuATa OT KopoHasupyc v 3abonaparero COVID-19.

Obemute Ha peilHoctTa Ha [pyxectBoto npe3 2021 r. He ca 3acerHaTtv CblecTBEHO OT
naH4EeMMUYHOTO NONIOKEHWE B CTPaHaTa, HO BCE NaK Ce 0T4MTa cnag oT 8% B NnpuxoauTe oT NpoaaKbu
mnu 195 xun. ne. He ce HabnwogaBaT NpOMeHU B CTPYKTypaTa M acopTMMEHTa Ha Npou3BexgaHuTe
NPOAYKTU WM NPefoCTaBAHUTE yCayrk. HAMa NpekpaTeHu AOroBOPW C KNOYOBM AOCTaBYMUM W/Unu
KIUEHTHU.

HanoweHuTe orpaHuM4MTeNHW MepKM JoBedoxa A0 paboTa ¢ HamaneH KanauuTeT nopagu
3aTpyAHEHW A0CTaBKM Ha CYPOBWHW U MaTepuani; OT/IOXKEHM 3@ M3NbAHEHWE NOPBYKKA OT CTPAHa Ha
KAWeHTH; poTauua (paboTa Ha CMEHEeH peXWMm) Ha nepcoHana, 3a A4a Ceé MMHMMU3UPA PUCKDLT OT
nunca Ha paboTHa pbKa, nopaaun 3abonfBaHe Ha CayRUTenuTe.

3a pa 3ana3u nepcoHana cu, [ApyKecTsoTo KaHauaartcTea U bewe ogobpeHo no nporpama ,,60:407,
CbrnacHo 3akoHa 3a M3BbHPEeAHOTO nonoxeHue. NonyyeHuTe cpeacTea nNo Tasu nporpama 3a 2021 r.
ca B pasmep Ha 204 xun. ne..

[OpyxecTBOTO pasnonara ¢ A0CTaTb4HO No obem ¢$UHaHCUpaHe, 3a 43 MOCPEeLLa /IMKBUAHUTE CU
HYXOM.

4.2.1la3apHHU ¥ GUHAHCOBHU PUCKOBE

BanyreH puck
Yctpem Al ocbliecTBABa CBOUTE CAENKU OCHOBHO Ha BbTPELUHMUA Nasap.

Caoenkute € YyMAecTpaHHM KOHTPareHTM ca WHUMAEHTHM WM ca No MoBOA Ha npoaakbu Ha
NPOAYKUMA. [py*ecTBOTO HE € U3NOMEHO Ha 3HaYWUTeNeH BajyTeH PUCK, 3al0TO MNOYTH BCUYKM
HEerosW onepauuu 1 caenKn ca 4eHOMUHUPaHKW B Bbarapcku nesa v eBpo. EBpOTO e ¢ pukcupaH Kypc
cnpamo 6barapckua nes, YTBbPAEH C AeCTBAWMA B CTpaHaTa BanyTteH 6opa,

Ha 6a3a nocoyeHomo no-2ope u ro3HasaHemo HA UKOHOMUYecKama cpedd KbM MOMeHmMd Ha
us2omenaHe Ha HACMOAWUA G0KNAao, Hue oyeHAsame 8A/TYMHUA PUCK KAMO. HUCHK.

WHdnaumoHeH puck

UHdnaumaTa B cTpaHaTa e BakeH ¢GaKkTop, Tbil KaTto obycnasa peanHaTa Bb3BpalLlaeMoOCT Ha
WHBECTULUWNTE, CbOTBETHO Ha MOCTUrHaTUTE pesyntatu. MHdnaumaTa 3a nocnegHuTe 3 roauHu e
KaKTo cnepsa:

2019r. 2020r. 2021r.

3.1% 1.7% 3.3%

CpegHoroguwHata uH$nauma ce nokaysa ¢ 6bp3v Temnose Ao kpasa Ha 2019 r. Mpes 2020 r.
MHAEeKCHT Ha NnoTpebUTeNCKUTE LEHM OTYETE CbLLECTBEHO 3abaBAHe, KaTo NOHWKEHWETO Ha LeHuTe
ce onpejenalle rnaBHO OT ePeKTUTe, NPOU3TUYALLM OT pa3npocTpaHeHueTo Ha COVID-19. Mpes 2021
r., C Bb3CTaHOBABAaHE Ha CBETOBHATa UKOHOMMKA, MHNaUMATa 3ano4Ha BbpP30 Aa ce ycKopABa, a B
OCHOBEH ABuWraten Ha ToBa Ce rnpesbpHa NOBMLWEHOTO TbpCeHe Ha eHeproHocutTenute B rnobaneH
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Mawab u HapylweHUTe BEPUTM Ha OOCTaBKUTE. B MOMEHTa MKOHOMKUYECKaTa 06CTaHOBKa B paMKuTe
Ha EC 1 Ha cBeTa e CMIHO NOB/IMAHA OT BOMHaTa mexay Pycua u YkpaitHa — ¢akTop, KOWTO OKasea
CUNHO, HENpPeaBMAMMO U HEraTUBHO B/NMAHME BbPXY MKOHOMMKATa U B bbnrapua, Kato crpaHa,
MMallla CUNHA 3aBUCMMOCT OT LOCTaBKM Ha CYpOBWMHM M ropuBa oT Pycua. lporHosuTte ca 3a
asyundpeHa nHbnauma M pas3Butue Ha crardnauua — npouecH, KouTo He ca HabnwpaasaHu oT
pecetunetva. [lokato He ce MPUKAKYaT BOEHHMTE AEWCTBUA mexay Pycua u YKpaiHa, BcAka
MKOHOMMUYECKa NporHo3a 6u buna MHOro HecurypHa v ycnosHa.

Ha 6a3a nokasamenume 3a uHNayua, OUeHABAME pUCKa KaAmMo: BUCOK.

[leHOBH PUCK

LleHOBMAT pUCK Ce onpeaens B ABe HanpasiNeHWA: MO OTHOLIEHWE Ha Na3apHaTa KOHKHKTYpa W no
OTHOLWEHUe Ha BbTpellHopupmeHuTe pasxoau. NpogarkHarta ueHa Tpabea aa 6vae cvobpaseHa u c
ABaTa $aKTopa, KaTo Ce LUenu TA Oa NOKPUBA pa3xoauTe Ha NpeanpuUATUMETO U 43 HOCKU onpeaeneHo
HUBO Ha nevanba. CbleBpeMeEHHO C TOBA UeHaTa cnedBa v Aa He ce OTAAane4yaBa 3HAYMTENHO OT
neduHMpaHaTta Ha Nasapa, Tbil KaTo TOBa Lie pedneKTUpa BbpXy TbPCEHETO Ha NPOAYKUMATA B HaMA-
06Uy, cMucbA. Ma3apbT Ha METANHKU U34eNUA U yeayru no metanoobpaboTeaHe e KOHCEpPBATUBEH NO
CBOATA CbLWHOCT U BCAKA eAHa NPOMAHA Ha UEHaTa Ha U3A4eNuATa € PUCK, KoWTo Tpabea aa 6bae
OLEHEH W B TOBA OTHOLWIEHWE APYKECTBOTO MPOABABA NMNOCTOAHCTBO M Npeuu3HOCT. CTpemexbT Ha
pPbKOBOACTBOTO € Aa Ce NOAAbPHKAT OTHOCMTENHO NMOCTOAHHU LIEHW U NPeaBUAUMOCT B NapTHbOPUTE
HM, KaTo CbleBpemMeHHOo ce BopaBu C NOCTOBETE 33 HaMaNABaHe Ha BbTPeLHO-GUPMEHUTE pa3xoam
u noaabpPXKaHeTo Ha BanaHca MM B AbATOCPOYEH NAaH.

MasapHWTE YCNOBMA KbM MOMEHTA Ha M3roTBAHE Ha HACTOALLMA AOKNAA NOKaseaT, ye dakTopuTe 32
HAaTUCK BbPXY LIEHWUTE Ca KaKTO Mo OTHOLWEHWE Ha NpoaaxbuTe, Taka M NO OTHOLWEHWE Ha pa3xoauTe,
KOETO A0 M3BECTHa CTeNeH 3ana3Ba HUBOTO Ha peHTabuAHOCT 3a 4pY>KecTBOTO.

Ha 6a3a Ha noco4yeHomo no-20pe u NA3apHUS AHAAU3 HAG PbKOBOOCMBOMO, UEHOBUAM PUCK ce
onpedesns KAMo: yMepeH.

KpeauTeH puck

KpeauTHWAT pUCK € OCHOBHO PWUCKBT, NPU KOUTO KNMEHTUTE HA APYHKECTBOTO HAMa Aa b6baat B
CbCTOAHME Aa M3NNATAT U3UANO U B 0bMYaiiHO NpeaBuaeHUTE CPOKOBE AL/IKUMUTE OT TAX CYMU MO
TbProBCKUTE B3EMaHUA. [lpyKeCcTBOTO HAMA 3HaYMTENIHA KOHLUEHTPaLMUA Ha KPeaUTeH PUCK, Tbit KaTo
HeroBaTa NOAWTUKA € 4a LOrOBapA KPeAuTeH nepuog, no-ababr oT 10 AHWM CAMO Ha KAMEHTH, KOWUTO
MMaT ObAra UCTOPUA U TbPrOBCKO CbTPYAHUYECTBO C APYHECTBOTO.

Ha 6asa Ha noco4eHOMo no-2ope u HUBOMO Ha 83emaHuama kem 31.12.2021 2., KpedumHuam pucK
ce onpedens Kamo: HUCHK.

JIMKBUIEH PUCK

YnpaBneHWeTo Ha NMKBMAHOCTTa Ce CTPEMM Aa NOAAbLPMKA AOCTaTbYHO NapWYeH Pecypc BbE BCEKM
MOMEHT, HeobX0AMM 33 CBOEBPEMEHHOTO NOoracAsaHe Ha 3a4b/DKEHWATa KaTo M3XOAALL NapuyeH
noToK. Mo To3KU HaYUH Ce HaManNABa PUCKDLT APYHKECTBOTO Aa U3NaAHE B HEBB3MOKHOCT 3a nnawaHe
Ha 334b/IKEHWUATA C HA/IMYHUTE NapUMYHU CPEACTBa, CbrNacHO YCTaHOBEHWUTE CPOKOBE.

Ha 6a3a noco4yeHoTO no-rope, HUBOTO Ha TEeKyWKUTe aKTUBKU U NaCUBKM KU aHANU3a Ha BXOOALLUTE U
M3X0O0ALLMTE HU NaPUYHKM NOTOUM, OUEHABaME NUKBUMOHUA PUCK KaTO: HUCBK.
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4.3.PerysnaTuBeH pHUCK

[OelriHoctTa Ha Yctpem ALl He nognexu Ha cneurduyHa HOpmaTUBHa PamKa, CbOTBETHO He e
W3N0¥KEHA Ha CbLECTBEH PUCK OT NPOMEHU B perynatopHarta cpeaa.

Ha 6a3a nocoyeHomo no-zope u nybaudHama uHgopmayus 3a 6vewju NoAUMUKU KbM MOMEHMa
HQ U320MeAHe Ha HACMOAWUA G0KAA0, HUE OUEHABAME pe2ynamusBHUA PUCK KAMO: HUCBK.

5. YnpasseHue

5.1. ®opma Ha ynpaBJieHHe U Bb3Harpax/jeHue

[pyxecTBoTO e ¢ egHocTenelHa Gopma Ha ynpasneHue. Ynpasnasa ce oT CbBeT Ha AMPEKTOPUTE U
ce npeacTaBaABa NOOTAENHO OT ABama M3nbaHUTeNHU gupekTopu — Cnac Buaes u EBreHuid Y3yHos.

B apyxecTBoTo MMa HasHaveH 1 MpokypucT — uHx. bopucnae bopucos.
CbBeTbT Ha AMPEKTOPUTE Ce CbCTOM OT 3-Ma AyLUK:

e EsreHuit Bacunes Y3yHoB - Npeacepaten Ha Cll n U3nbaHUTENneH AUPEKTOP;
e Cnac bopucos Buges —Ynen Ha CLl u U3nbAHUTENEH AUPEKTOP;
e [eopru Bacunes Benes —YneH Ha CL.

Mpes 2021 r., YneHoseTe Ha CbBeTa Ha AUMPEKTOPUTE HE NONYYABaAT Bb3HArpamaeHua,
YneHose Ha CbBeTa Ha AUPEKTOPUTE HE NPUTEKABAT aKLUMUKW OT APYHKECTBOTO:

YneHoseTe Ha CbBeTa Ha agupeKkTopute npuaobusar akuumn no obuwma pea, cbobpa3HoO U3UCKBAHMATA
Ha AeWcTBaLWOTO 3akoHoaaTtencTso. Mpe3s 2021 r. yneHoseTe Ha C/l He ca NpuAaobuBanu akumu.

Mpe3 2021 r. He ca U3BBPLUIBAHM NPEXBbPAAHMA Ha aKLU MK Ha APYHECTBOTO.

Yyactve B Apyrv APYMECTBa KaTo CbAPYKHUUM C NOoBe4Ye oT 25% OT KanuTana Ha ApYyro ApPYrKecTso,
KaTo ynpaBuUTeNM U YNEeHOBE Ha CbBeTH ca:

e ypes Cnac Buaes:
o BMN OOA (EMK 115147199) — CoapyKHUK € 58% y4acTue n YnpasuTen;
o0  ®uHaHc uHBect 00/ (EUK 115016144) — CvapyKHuK ¢ 61.5% y4yacTue u Ynpasuren;
o TlapaHT —5 00/ (EMK 115149855) — Mputexasa Henpako 19.69% ot kanuTtana v e
Ynpasurten;
o Crapa MnaHuHa Xong AL (EMK 121227995) - Npeacrasaasaiy, PuHaHc nHeect 00
(EMK 115016144) kaTo YneH Ha CbBeTa Ha AUPEKTOPUTE;
Cnaprak uusect 00/ (EMK 147079817) — CoapyHUK € 25% yyacTue;
ET lebpaii — l'eopru UeaHos (EMK 115692744) — MpoKypucT;
Bwarapcka posa ALl (EMK 115009344) — Mpeacrasnasauw, Crapa MNnanuHa Xong AL
(EUMK 121227995) kato WU3nbauwuteneH gupektop u Mpepcepaten Ha CuBeTa Ha
AUpeKTopuTe;
o Enxum-Uckpa AL (EMK 112013939) — UsnbaHUTeneH gupektop u MNpeacenarten Ha
CobBeTa Ha gupeKkTopuTe;
o ®azaH Al (EMK 827182916) — YneH Ha CbBeTa Ha AWPEKTOPUTE;
o Buunpom Al (EMK 104055430) — YneH Ha CbBeTa Ha AUMPEKTOPUTE;
* ype3s EBreHmi Y3yHos:
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o Crapa MNnanuna Xong AL (EUMK 121227995) — Usn. gupektop 1 lMpeacenaten Ha
CovBeTa Ha gUpeKTopuUTe;

o Coctpa wuHxeHepuHr EOO[ (EMK 175183709) — EpHonuuyeH cobBCTBEHWMK Ha
Kanutana;

o bbnrapcka posa Af (EMK 115009344) — Mpepcrasnasaw, buk xong 00 (EUMK
121128837) kato U3nbaHuTeNEH AUMPEKTOP M YneH Ha CbBeTa Ha AUPEKTOPUTE;

o Enxum-Uckpa AL (EMK 112013939) - Mpepacrasnasaw, Fapanwt — 5 004 (EMK
115149855) kato U3nbaHuTeneH aupektop u YneH Ha CbBeTa Ha AUPEKTOPUTE;
BuHnpom Al (EMK 104055430) — Mpeacenaren Ha CbBeTa Ha AUPEKTOPUTE;

o M+C Xuapasnuk Afl (EMK 123028180) — MNpeacrasnasaw, Coctpa MHXeHepuHr EOO[,
(EWK 175183709) kaTto YneH Ha CbBeTa Ha AMPeKTOpUTE;

5 M+C-97 A (EMK 123129553) — YneH Ha CuBeTa Ha AMpPEKTOpUTE;

¢ ypesleopru Benes:

o Axusanc OO/ (EUK 203382176) — CoapyKHUK ¢ 50% yyacTue v YnpasuTten;

o [apanT—500/ (EMK 115149855) — Mpurtexkasa Henpako 7.5% oT KanuTana;

o bBbuk xong 00[ (EMK 121128837) — Mputeasa 20% npako u 15% Henpako oOT
Kanurana;

o Benes uHeect 00/ (EMK 175064007) — Coapy*KHUK € 25% yyacTue;

o Cnaptak uHeect OO/ (EMK 147079817) — Nputexasa Henpako 6.25% OT kanutana v
e Ynpasurten;

o Cnaprak Afl (EMK 812116102) — Npepgcrasnasaw, buxk xong 00 (EUMK 121128837)
KaTo U3nbaHuTeneH aupekTop U YneH Ha CbBeTa Ha AUPEKTOPUTE;

o  WHcTUTyT 32 CuctemHo WMKoHomuyecko WHxenepctso ALl (EMK 121740407) -
U3nbnHuTeneH gupektop u Mpeacegarten Ha CbBeTa Ha AUPEKTOPUTE;

Yuutpad AL (EMK 107006260) — AKuuoHep, WM3nbaHUTENEH [UpeKTop W
Mpeacenaten Ha CbBeTa Ha AUpeKTopuTe.,

B ycraBa Ha Apy>ecTBOTO He e NpeABMAEHO 06paTHO U3KyMyBaHe Ha akLMMK M He e B3eTO pelleHne
3a TakoBa oT 06wWo cvbpaHue Ha ApyKecTBoTOo.

Mpe3 2021 r. He ca CKNOYBaHKU AOrOBOPU HA OCHOBaHUe un. 240(6) oT TbproBCKUA 3aKOH.

5.2.TlpoMeHH B ynipaBUTEJHU OPTaHH

Mpe3 2021 r. He ca HAaCTLNUAU NPOMEHU B YNPABUTENIHUTE OPraHu Ha ApPYKecTBOTO.

6. 3Ha4YMTe/IHU CbOUTHA cael| Kpasi Ha OTYETHHS EPUO/]

Ha 24 ¢espyapu 2022 r. 3ano4Ha BOEHEH KOHOAUKT mexay Pycua u YkpaitHa. MHOro abprasu
HanoXwuxa pasHOPOA4HM CaHKUMKM Ha PycuAa CbC 3Ha4YUTENEH UKOHOMMYECKU edeKT, KaKTo BbpXy
MECTHUTE MKOHOMMWKM, TaKa 1 Ha rnobanHaTa MKOHOMMKa.

BOEHHMAT KOHGAUKT M CBbP3AHUTE C HEr0 MKOHOMMYECKN CaHKUMM U APYrM MEPKU MMaT xapakrep
Ha HEKopUrupawo cbbuTue, HaCTLNUAO cnes aatarta Ha roaMWHUA GUHAHCOB OTYET, KOeTO MOe A3
MMa BAMAHWE BBPXY AEWHOCTTa Ha APYXecTBOTO npe3 2022 r.

NpeanpuATUETO HAMa 3HaYMTEeNHA NPAKA EKCNo3WuMA KbM YKpahHa, Pycua wmam Benapyc, HO
Bb3JeNCTBUETO Ha KOHGDNIMKTA U CaHKUMUTE BbpXY 06LLaTa MKOHOMUYECKa CUTYaLMA e ro 3acerHe
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HENpPAKO W e ro M3NpaBu NPes 3H3a4YUTe/IHM HECMTYPHOCTM NO OTHOWEHWE Ha NOTEeHLUUANHM
KonebaHuA B UEHUTE Ha maTepuanuTe, CTOKUTE, EHEepruaTa, BaNyTHWUTE KypCcOBe, HEOOCTUr Ha
[OCTaBku, nHdNauma u ap. Ha To3uM eTan pbKOBOACTBOTO HE € B CbCTOAHWE A3 OUEHW HaAEeMAHO
Bb3EMCTBMETO Ha CUTyauuATa, Tbid KaTo CbbUTUATa ce pa3BuBaT Ha exegHeBHa 6asa, KakTo U, ye
ABATOCPOYHOTO Bb3AEMCTBME MOXE CbWO Aa nosauvae Ha obemuTe Ha nNpuUxoauTe, NapuUdHUTE
noTouM, peHTabUNHOCTTa U Ap., HO CYMTA, Ye Bb3OEUCTBMETO HAMA A3 OKaXKe CbLecTBeH HeratueeH
edeKkT Bbpxy AeWHOCTTa Ha [JpyKecTBoTo.

BoeHHUAT KOHGAMKT mexmay YKpaihHa u PycuAa M CBbp3aHWMTE C HEro CaHKuuW, OueHeH KaTo
HeKopUrnpawo cvbbuTune 3a uenuTe Ha roguHua GuHaHcoB oT4eT 3a 2021 r., e BaXKHO CbobparkeHue
NpW OueHKaTa Ha cnocobHocTTa Ha [py)ecTBoTo Aa NPoAbMKM A3 GYHKUMOHMPA KaTo AeNCTBaLo
npeanpuATUe, ONOBECTEHA B NPUNOHKEHUETO KbM GUHAHCOBUA OTYET U:

e He BOoAM A0 npeusdUcnaBaHe Ha NpubAU3UTENHM CYETOBOLHM OUEHKM W CNpaBesnnBu
CTOMHOCTU: HE Ce M3WCKBA NpepasrnexjaHe Ha AONycKaHuA WM napameTpu B MOLEenu 3a
obesueHKa U OUeHKa No cnpaseaMea CTOMHOCT, TECTOBE 3@ Bb3CTAHOBMMOCT Ha B3EMaHMA,
KpeauTu, AbAroTpalHU aKTUBM, MaTepUanHKU 3anacu, OTCPOYEHU AAHBYHU aKTUBU U 4PYrU
noao6bHu.

e He Bogu [0 npomAHa B KaacubuKauua (Hanp. TeKywwu/HeTeKyln, AbpywaHW 33
npoaa6a/TbpryBaHe) Ha aKTUBM M NACMBM: BCAKAKBM CbNbTCTBAWM MPOMEHM B
HamepeHuWATa Ha PbKOBOACTBOTO Ha NPeANnpPUATHETO W AoroBopeHocTuTe cnep 31.12.2021 .
He BOAAT A0 npepasrnexaaHe Ha KnacupuKkaumMmuTe Ha akTMBKM M NacuBm Kbm 31.12.2021 .

He ca Bb3HWKHANM KOPUTUPALLKU CbBUTUA UK 3HAYUTENHU HEKOPUTMpawm CbBUTUA B MHTEpBana oT
31.12.2021 r. po partata Ha opobpAaBaHe Ha PUHAHCOBUA OTYET, KOUTO BKUXa NOBAMANWM 3HAYUMO Ha
pesyntata Ha JApYecTBOTO 3a Tekywara ¢WMHaHCOBa roAuHa, OCBEH OTAENHO OnoBecTeHaTa
CUTyauus, CBbp3aHa C BOBHHUA KOHGAKUKT U CBBbP3aHUTE C HEro CaHKLWUM.

rp. Ceuuwos, 07.04.2022 r. MpoKypucr -

UHMHC. Sopﬁae bopucos
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