NOACHUTENHW BENEXKKUN
KbM yBegomIeHne 3a GUHaHCOBO cbeTosiHMeE Ha ,,3EHUT MHBECTMBHT XONAUHT AL
3a BTOpo Tpumeceumne Ha 2023 r. Ha UHAMBKUAYaANHA ba3a
cbrnacHo un. 1000t an. 4, 1. 2 ot 3aKkoHa 3a Ny6AMYHO NpeanaraHe Ha LeHHU KHuxKa (3MMLUK)

I MHpopmauma 3a BaXKHU CbOMTUA, HACTBNWUAN Npe3 BTOPO TpMmeceumne Ha 2023 r., KaKTo U 3a
TAXHOTO B/IMAHUE BbPXY Pe3ynTaTute BbB GUHAHCOBUA OTYET

O6WMAT pasmep Ha aKTUBUTE B Kpaa Ha TPMMECEeUYMeTo Bb3nnsa Ha 44 466 xun.ne. (cnpamo 43 343
xun.ne. kbm 31.12.2022r.), B T.4. TeKywmTe ca B pasmep Ha 41 850 xun.ne. (cnpamo 40 727 Xnn.nB. KbM
31.12.2022r.).

3a wWecT meceua APY)KECTBOTO e peanusvpano obuwo npuxoau oT AerHOCTTa B pasmep Ha 1 233
XWN.N1B., KOUTO NPEeACTaBAABAT U3LUAN0 GMHAHCOBU Npmuxogn. OCHOBHO NOy4YeHUTE NPUXOAN Ca OT NPUXOAN
OT INXBM B pa3mep Ha 233 xua.nB ,4pyrn npuxoan B pasmep 412 xun.ne. U OT NONOKUTENHM PA3AMKN OT
onepaunn ¢ GUHAHCOBU aKTUBM U UHCTPYMeEHTU — 588 xun.ns.

Pa3sxoauTe 3a AeliHocTTa ca 06wo 1 072 xun.n.., oT KouTto 88,06 % npeacTaBnABaT Pasxoam 3a IMXBU .

®PUHAHCOBUAT pe3y/ITaT Ha APYKECTBOTO 33 BTOPO Tpumeceume Ha 2023r. e c4eTOBOAHA nevasnba B pasmep
Ha 161 xun. nB., cNpamo nevyanba B pasmep Ha 414 xun.ne. 3a cblums nepuog Ha 2022r.

1. VIH¢opmau,vm 3a HOBOBBb3HUKHa/IN CbLUeCTBEHU B3eMaHUA M/M.HM 3aAb/IKeHnA 3a OTYETHUA nepuopa

CbrnacHo ckatodeH [JoroBop 3a NOKynko-npogaxkba ot 18.07.2022r.Ha akumm mexay 3eHUT MIHBECTMbBHT
Xonaunur AL n Koeotcoc Textainc Jinmuten -Penybnunka Knunbp Ha Magapa BbarepubH Mponbpty ObHA
Jlumunten,Bb3HMKHaA B3emaHeTo B pasmep 1 612 900 espo npe3 2022r.,KOETO Ce Ab/KU HE MO-KbCHO OT
31.12.2023r

lll. Uudopmauma 3a CKAIOUEHUTE COENKU CbC CBbP3aHM M/MAM 3aMHTEepecoBaHM Auua npes BTOPO
Tpumeceume Ha 2023 r.

HAMa ckntoueHU cobLecTBeHU CAe/KM CbC CBbP3aHM nLa npes nepunoaa.

IV. OnucaHme Ha OCHOBHUTE pUcKose U HECUrypHocCTu, npep Kouto € un3inpaBeHO ApPyKecCTBOTO npes3
OCTaHa/aTa 4acT oT chHchosaTa roguHa.

4.1. PuckoBe, CBbpP3aHM C eNMHOCTTA U CTPYKTypaTa Ha EmuteHTa

»3€HNT MHBECTMBHT XOﬂ,CI,MHI'” Al e ppy*KecTBO OT XONAMHIOB TWUM WM BJOWABaHe Ha onepaTUBHUTE
pe3yntatuy, d)VIHaHCOBOTO CbCTOAHNE N NEepPCneKTUBUTE Nnpes AEI?IHOCTI'B Ha gpyxecTtBaTa OT I'IOpTd)OIWIOTO
MY MOXeE Oa MMa He6I'IaI'OI'IpI/I’FITeH ed)EKT BbpXy pe3ynratute ot AeﬁHOCTTa n d)VIHaHCOBOTO CbCTOAHUE Ha
EMUTEHTa, BKAOYUTENHO U cnocobHocTTa My Aa n3nnala AMBNOEHTU.

Tbi KaTo ,,3eHUT UHBECTMBHT XonamHr’ Afl pa3BmBa AeiHOCTTa CM Ypes ApYyrKecTBaTa B KOMTO MHBECTUPa,
HeroBoto ¢GWHAHCOBO CbCTOAHME, OMNEepaTUBHU Pe3ynTaTM M NEePCneKTMBM Ca 3aBUCMMU OT TAXHOTO
CbCTOsAIHWE, pe3ynTaTM M nepcnekTnen. CnocobHOCTTa Ha [py»KecTBOTO Aa MpoAb/KaBa fAa WHBECTMPA
cobCcTBEHUTE M NPUBAEYEHM CPeaCTBaA B AbLIEPHM, aCOLMMPAHU U APYrM KOMMNAHWK, KaKTO M Aa 3annalia
AVBUAEHTM Ha aKUMOHepuTe, ako 6bae B3eTo pelleHMe 3a ToBa oT O6wWoTo cbbpaHue Ha EmuteHTa, we
3aBMCK OT peamua GakTopu, CBbP3aHM C TAX, BKAOUYUTENHO pasmepa Ha nevyanbute v NapuyHUTE NOTOLM.



Bbnpeku ye geMHOCTTa Ha KOMMNAHUKTE, B KOUTO [ pyKecTBOTO MHBECTUPaA e AnBepcuduLMpaHa B PasanyHm
OTPaCAM Ha HaUMOHaNHaTA WMKOHOMMKa, HebnaronpuATHO pasBMTME B e4AuMH WAM NoBeYe OT Tesu
MKOHOMMYECKM OTPacaM, B KOWUTO Te onepupat, 6bu morno fga mma HebnaronpuateH edeKkT Bbpxy
onepatuBHUTE MM pesyatatn. OT ToBa cneaBa, Ye AeMHOCTTAa Ha ,3eHUT MHBecTMbBbHT XonauHr” ALl e
M3/10’KEHA HA OTPAC/IOBUTE PUCKOBE Ha APY)KeCTBa, B KOUTO MHBeCTUPA. [py TOBa BAMAHMETO Ha OTAENHUTE
pUCKOBE € MNpPOMOPUMOHA/IHO Ha Jena Ha CbOTBETHMA OTPAcbA B CTPYKTypaTa Ha AbArOCPOYHUA
WMHBECTULMOHEH nopTdeinn Ha EmuTteHTa.

4.2. dupmeH puck

duUpMeHUAT pUCK ce 0bycnassa OT ecTecTBOTO Ha AEWHOCT Ha AafeHO APYXKEeCTBO, KaTo 3a BCAKO APYXHEeCTBO
€ Ba*KHO Bb3BPbLLAEMOCTTa OT MHBECTMPaHUTE CpeacTBa W Pecypcu Aa CbOTBETCTBA Ha PUCKa, CBbP3aH C
Tasun UHBECTULMA.

OCHOBHMAT GMpPMEH pUCK 33 “3eHNUT MHBECTMBHT XonamHr” Afl, KaTo APY*KEeCTBO OT XONAMHIOB TUN € Aa He
ocbllecTeABa eGeKTMBHO ynpaBieHne Ha MHBECTULIMOHHUA cv nopTdeiin. Chllo Taka aMncata Ha pecypc 3a
dUHaHCUpPaHe Ha NAaHUPaHN MHBECTULMWN MOXKe A3 A0BeAe A0 OTpMLATeNHN GUHAHCOBK pesyaTaTy, a TOBa
NpAKO BAUSE BbpXy GMHAHCOBOTO CbCTOAHME HA “3eHUT MHBECTMBHT XonanHr” AL,

dupmeHUAT puck obeanHaBa bU3HeEC pUCcKa U GUHAHCOBUA PUCK.

Bu3Hec pUCKBT ce Npegonpeaens OT CAaMOTO eCTeCTBO Ha AEMHOCT Ha APYKecTBOTO. Toi ce AedmHUpPa KaTo
HEeCUTYPHOCT, CBbp3aHa C MOAy4YaBaHETO Ha NPMXoAM, MPUCHLUM 33 OTpacbaa, B KOMTO KOMMNAHMUATA
dyHKumoHupa. Mpeasua aenHoctta cv ,,3eHUT MHBeCcTMbHT Xonguur” Al peanmsupa [AOXO4HOCTTA cU
M3UANO Ype3 ynpaBaeHne Ha GMHAHCOBUTE CU aKTMBM, @ HE Ype3 NPOM3BOACTBEHA AeNHOCT. Mopagm Tasu
NpPUYMHaA PUCKOBETE, KOUTO CbLLLECTBYBAT, Ca U3LANO B NONETO Ha MHBECTUPAHE Ha PMHAHCOBM CpeacTBa.
Hali-ronsam gan ot npuxoauTe Ha APYMKECTBOTO Ca OT yrnpaB/eHne Ha TekywmTe my GUHAHCOBU aKTUBK, NoS,
dopmMa Ha aKUMM Ha eMWUTEHTU, TbpryBaHM Ha bbarapcka PoHposa bopca AL. Mopagu Tasn NpuUKMHA
6M3Hec pUCKbT 3a EmMUTEHTa e TACHO CBbp3aH C KanwuTanoBMA Masap M eBeHTya/iHaTa HEBb3MOMKHOCT
OPYKECTBOTO fAa 6bAe B CbCTOAHME Aa U3rpagmn cUcTema 3a M3bAreaHe BAUMAHUETO HA PUCKOBETE CBbP3aHMU
C UHBECTMPAHETO Ha KanuTasoBUTE Nasapu.

®OUHAHCOBMAT PUCK NpeacTaBiABa AOMbJAHWUTENIHATA HECUTYPHOCT MO OTHOLEHWEe Ha MHBEeCTMTopa 3a
Nno/sy4yaBaHETO Ha NpMXoAM B C/ydyauTe, Korato ¢upmaTta M3non3ea NPUBAEYEHW WM 3aeMHU CPeACcTBa.
Tasw gonbaHUTENHA PUHAHCOBA HECUTYPHOCT AOMb/Ba BUsHec pucka. Korato YacT ot cpeactsaTta, € KOUTO
dupmaTta PuHaHcHpa aerHOCTTa cn, ca nog GopmaTa Ha 3aeMU UAW ABATOBU LIEHHWN KHWUKA, TO NAalLaHUATa
3a Te3u CpeiCTBA NPEACTaBAABAT GUKCMPAHO 33Ab/IKEHME.

Ko/IKOTO No—ronsam e AenbT Ha Ab/ArOCPOYHUA AbAr B CpaBHEHWe CbC COBCTBEHMA KanuTas, TO/IKOBa No—
ronama e 6bae BepOATHOCTTA OT NPOBa NPU U3NAaWAHETO Ha GUKCUPAHUTE 3a4b/KEHUA. YBeANYeHNeTo
Ha CTOMHOCTTA Ha TO3M NMOKa3aTe/ NoKa3Ba W yBeandyaBaHe Ha GpUHaAHCOBMUA pPUCK. Jpyra rpyna nokasaTtenu
ce OTHAcAT A0 NOTOKa OT NPUXOAM, 4pe3 KOWTO CTaBa Bb3MOMHO MAallaHeTo Ha 3adb/KeHuATa Ha
dupmaTa. [oOKasaTen, KOMTO MOXe [a ce M3MNo/a3Ba, € MNOKasaTenAaT 3a MOKPUTME Ha M3nialaHuTe
bUKcMpaHn 3agbmkeHusa (nuxeuTe). To3M MOKasaTeN MOKas3Ba KOMKO MbTU GUKCUMPAHUTE NIMXBEHMU
naallaHWa ce CbAbp}KaT B CTOMHOCTTA Ha [A0xo4a Npean NaalllaHeTo Ha /MXBUTe M obnaraHeTo my C
AaHbum. CbwmAT aaBa Aobpa MHAMKAUMA 3a cnocobHOCTTa Ha ¢dupmaTa 4a M3nnawa Ab/AroCPOUYHUTE CU
3ab/IKEeHUA.

MNpuemnneata unn “HopmanHaTta” cteneH Ha GUHAHCOBMA PUCK 3aBMCK OT BU3HeC pucka. Ako 3a ¢mupmara
CbLLLECTBYBA MasbK BM3HEC PUCK, TO MOKE A3 Ce 04YaKBa, Ye MHBECTUTopUTe Buxa BUam cbrnacHu ga noemar
no—ronam puHaHCOB PUCK 1 0bpaTHO.



4.3. PucKkoBe, CBbp3aHM CbC CTpaTernATa 3a passmtme Ha EmuteHTa

bbaewuTe nevyanbm n KOHOMMUYECKa CTOMHOCT Ha EMUTEHTa 3aBMCAT OT cTpaTernsaTa, M3bpaHa oT BUCLUUA
MEHUAKDbPCKM €KUM Ha KomnaHuata. M360pbT Ha Hemoaxoadlia CTpaTera MoXe gAa [Aosede Ao
3HauUUTENHU 3arybu. ,,3eHnUT MHBeCTMBHT XonauHr” ALl ce cTpemu Aa ynpasasBa PUCKa OT cTpaTermyecku
rPeWKN Ype3 HenpekbCHAT MOHUTOPUHT Ha Pas3/IMYHUTE eTanu Mpu M3NbJAHEHMETO Ha CBOATa NasapHa
cTpaTerMa W pesynTatute OT HesA. ToBa € OT WM3K/AUYMTENHO 3HadeHue, 3a [Aa MOXe Ja pearwpa
CBOEBpPEeMEHHO, ako e HeobxoaMma NpPomMsAHa Ha onpedeneH etan B MiaHa 3a CTpaTernyecko passuTue.
HeHaBpeMeHHUTe UAM HEeYMECTHU MPOMEHU B CTPaTErnATa Cblo MOraT A4a OKaXKaT CbllecTBeH HeraTuBeH
edeKT BbpXy AeMHOCTTa Ha KOMNaHUATa, ONepaTMBHUTE Pe3ynTath U GUHAHCOBOTO MYy CbCTOAHME.

4.4. Puckose, CBbp3aHM C ynpasieHUeTo Ha EmuteHTa

PuckoBeTe, cBbp3aHK € ynpaBaeHNeTo Ha KomnaHuaTa, ca cnegHuTe:
. B3@MaHe Ha rpellHN pelleHnsa 3a TeKyWOoTO ynpasneHne Ha WHBECTULMUTE U NNKBMAHOCTTA Ha
drpmaTa KaKTO OT BUCLLMA MEHUAMKBPCKM CbCTaB, Taka MU ONepaTUBHUTE CAYKUTenn Ha KomnaHuAaTa;

. HEBb3MOXHOCTTa Ha MEHUMKMbHTA A3 CTapTMpa peannsaumnaTta Ha naaHMpaHy NPoeKTH Uan nnca
Ha NoAX0AALLO PbKOBOACTBO 33 KOHKPETHUTE MPOEKTH;

. Bb3MOHU TEXHUYECKM FPeLlKN Ha eaMHHaTa ynpas/ieHcka MHPopMaLMOHHa cUCTeMa;

. Bb3MOXHM FPELLKM Ha CUCTeMaTa 3a BbTPeLleH KOHTPO;

. HamnycKaHe Ha KNHUYO0BM CAYKUTEN U HEBB3MOMKHOCT [a Ce Ha3HayM NepCcoHa C HyXHUTE KayecTsa;
o PUCK OT NPeKomMepHO HapacTBaHe Ha pa3xoAuTe 3a ynpasieHue W aAMUHUCTpauMA, Boaell A0

HamasiABaHe Ha obwaTa peHTabuAHOCT Ha KOMNaHKUATa.

4.5. KpeauTeH puck

ToBa e PUCKBT, NPOM3TUYALL, OT HEBB3MOMKHOCTTA Ha EmMUTEHTa Oa nocpeliHe 33aA4b/KeHuATa cu No
npusaeyeHUTe cpeacTsa. To e CBbpP3aH C HEHAaBPEMEHHO, YaCTUMYHO WM MbJHO HEU3NbAHEHME Ha
3a4b/KeHnATa Ha EMUTeHTa 3a M3naawaHe Ha IMXBU U TNaBHULUKM NO 3aeMHUTE My cpeacTsa. CbLLO Taka
KpeauTHUA pUCK NpeacTaBasBa M PUCKBT A3aZeH KOHTPAareHT Aa He 3aniaty 33a4b/KeHUEeTO CU KbM
JpyxxectsoTo. OCHOBHUTE 33aAbAXKEHUA Ha LPYKECTBOTO Ca NO OTHOLWEHWEe HenoTbpCceH AMBUAEHT OT
aKLMOHepM Npes NpeaxoaHn Nnepuoan u eMmuTnpaHma npes M.oktomepm 2017r. o6aMraumoHeH 3aem.

4.6. PuckoBe, CBbpP3aHM C NPUB/IMYAHETO M 3a4bpKaHETO Ha KBAaANDULIMPAHU Kagpu

M3rpaskgaHeTo Ha M3UANo HoBuM 6M3HEC mMogenu npes nocnefHuTe roAMHW M3MCKBa cneunduyHa
KBa/IMOUKALMA B EKUMA OT CAYKUTENN, KAaTO KOHKYPEeHUMATa mexay pabotogaTtenute, AOMbAHUTENHO
orpaHu4aBa 1 6e3 ToBa CBUTMA KPbr OT A0bpe 06pa3oBaHu U KBaANOULMPAHU CAYKUTENN.

Bn3HecHT Ha ,,3eHNT UHBECTMBHT XOﬂp,VIHF” A/l e 3aBUCUM B 3HAYUTEIHA CTeneH OT NPMHOCA Ha YieHoBeTe
Ha CbBeTa Ha ANPEKTOPUTE U CNYKUTENTUTE Ha EmuteHTa. Hama CUTYPHOCT, 4e Te3N KZII0YOBU CNyXKUTENU LWE
npoav/xat Aa pa6OT’r'IT 32 EmuteHTa 1 3a B 6bAELIJ,e. HeBb3MOXKHOCTTAa HA KOMMNAHMATA Aa noaabpixKa
AOCTaTb4yHO N10ANEH, ONUTEH U KBaﬂM(bMLI,MpaH nepcoHan 3a MEeHUNAXbPCKN, onepaTtnuBHnU N TeEXHUYECKU
nosnumMmnm moxXe nga UMa H66ﬂaI'OI'IpVI‘r'ITEH e¢EKT BBbpPXYy AEI?IHOCTI'B Ha EmuTeHT], onepaTtnBHUTE My
Pe3ynTaTu, KakTto n d)VIHaHCOBOTO MY CbCTOAHUE.

4.7. PUCK, CBbP3aH C NJalWaHeTo Ha GUKCMpaHa nXBa NO eMUCUATa

an q)MKCMpaHa INXBa 3a Nepuoda Ha fdadeHa eMUucumsa, EMUTEHTBT noema 3agb/KeHneTo ga nnawga
onpegeneHa nMxsa HE3aBUCMMO OT MNaA3apHUTE HUBaA U NPuUxoauTe, KOUTO nNoOJiyyasa. Mo To3n HayumH



CblLEeCTBYBa HEBBb3MOKHOCT Ha EMUTEHTa Aa ce Bb3Mo0/13Ba OT HaMaleHUe Ha IMXBEHUTE HMBA (KaKTo e B
CNy4yas Ha NaaBalla IMXBa) M Aa NPOoAbAKABA Aa NAaWa NO-BUCOKM IMXBU, HE3ABMCMMO OT AMHAMMKATA Ha
npuxoamte cu (KoMTo moraTt ga 6bAaT HamanAsallM) U NpeobnaaaBalinTe AUMXBEHW Na3apHU HuBa. OT
Apyra ctpaHa, dMKcMpaHaTa IMXBa AaBa Bb3MOXKHOCT Ha EmuUTeHTa Aa nnaHupa no-gobpe ceouTe napuyHU
notouu. CblLLLO TaKa, 40 U3BECTHA cTeneH, dMKcMpaHaTa IMXBa Npeanassa AafeH UHBECTUTOP OT HeraTUBEH
cnaj B INXBEHUTE HUBA.

4.8. InkBnaeH puck

JINKBNOHMAT PUCK Ce OTHACcA A0 PMCKa KOMNAHUATA Aa He pa3nosara ¢ A0CTaTbyHO CpeacTBa 3a nocpellaHe
Ha CBOWUTE TEKYLM 3aabixKeHuA. ,,3eHUT NHBecTMBHT XonguHr” ALl ynpasnaasa TO3W PUCK NOCPELCTBOM
NPOrHO3MpaHe Ha MNApPUYHWUTE NOTOLM WM NOoAAbPKa MONOKUTENEH BanaHC MeXAay BXOAAWMA U U3XOAALL
napuyeH NOTOK, BKAOYUTENHO HaZIMYHU NAaPUYHN CpeacTBa.

,»,3€HUT MHBECTMBHT XonanHr” ALl reHepupa AOCTaTbYHO NapuUYHM NOTOLM, yNpaBasBaHU NpodecMoHasnHo,
33 Oa MOXe Aa MOoKpue BCUYKM CBOWM 3aAb/KeHus. [oKasaTenute 3a JIMBbPUOMK W JIMKBUOHOCT Ha
[APY’KecTBOTO MoKa3saT Aobpa TeHAeHUMA Ha passuTue. MNoaabpKalikn NUKBUAHU aKTUBU, BKAKOUUTENHO
3HAUUTENIHM MO pasmep MNapuyHU CPeAcTBa, EMUTEeHTBLT Ce rapaHTupa peaoBHOTO obcay)KBaHe Ha
06/UraunMoHHMA 3aem.

4.9. BanyTeH puck

BanyTHUAT pPUCK e CBbp3aH C MojlydaBaHe Ha GUHAHCOB pPecypc WAM Ha NPUXoau, AEHOMWHMPAHU BbB
Ba/lyTa, pas/iMiyHa OT Ta3n Ha U3BbPLUBAHUTE Pa3XoAM MPW BOAATUAEH KYPC MEXAY ABETe BanyTu, KOWUTO
Cb3AaBa NpeAnocTaBKa 3a reHepupaHe Ha 3aryom.

BanyTHMAT pUCK 3a ,3eHUT UHBECTMBHT Xonaunur” Al e cBefeH 40 MUHMMYM, KOETO e B pe3ynTaT oT ABa
daKTopa: NbpPBO, Ha NOAAbPKAHETO Ha GMKCUPaH KypC Ha 1eBa KbM €BPOTO U BTOPO, KPEAUTHUAT Pecypc,
KOWTO M3Mn0/13Ba ,,3eHUT MHBECTMBHT XonguHr” ALl 33 dMHaHCMpaHe Ha AeMHOCTTa CU e BbB BaslyTa €Bpo,
dMKcMpaHa KbM BaslyTaTa, B KOATO Ce OCbLLECTBABAT NpuxoamTe Ha EmuteHTa.

4.10. Puck oT popcmarkopHu obctosTencrea

dopcmarkopHM cbbUTMA KaTo NpUpoaHu 6encTBuA, caboTaku, uM3byxBaHe Ha BOMHUM U TEPOPUCTUYHMU
aKTOBE, KaKTO M ApYyru, MoraT Aa A0BeAaT A0 HenpeaBuAMMa NPOMAHA B MHBECTUTOPCKOTO OTHOLUEHWE U
MHTEepec BbB BPb3Ka C Na3apa Ha BCAKAKBU GUHAHCOBU MHCTPYMEHTU, KaKTO Ha NPUTEXKaBaHUTE, TaKa M Ha
uspganeHute ot "3eHuT MHBecTMbBbHT Xonauur" ALl. HaAkou dopcmarkopHu cbbutma He npeasukaaT
Bb3MOXHOCTTA 33 3aCTPax0BKa.

Bb3MOXHO € Aa HacTbnAT M GOPCMAXKOPHM OBCTOATENCTBA, KOMTO O3 MMAT CUAHO OTParKeHWe BbpXY
UANOCTHATA MAKPOMKOHOMMYECKA WM MexayHapoaHa cpega. lNpumep 3a TakbB pUCK e obsaBeHaTa OT
CBETOBHATa 3A4paBHa opraHusauma ,MaHaemma“ oT pasBuaata ce B Kpas Ha 2019 r. enngemma oT ocTbp
pecnupaTopeH CUMHAPOM, CBbp3aHa C HOBMA KopoHasupyc COVID-19 (Kosua-19). Peauua AbprKasu
npegnpuexa ApPacTMYHWU MEpPKM 3a OBJlagABaHe HA 3apas3aTta, BKAKUUTENHO WM bbnrapua. Pesyntatute ot
naHAEMMATA U SBATOCPOYHOTO M Bb3AENCTBME BbPXY F0OaNHATa MKOHOMMKA W OTAE/HUTE Na3apu BCe OLLe
He Ca U3BECTHWU. PbKOBOACTBOTO HA [lpyKecTBOTO Ca HAACHO CbC CEPUO3HOCTTA Ha CUTyaLMATA U HEMHOTO
NOTEHLMANHO Bb34ENCTBUE BbPXY aKTMBUTE Ha [lpy)KecTBOTO, BbB BpPb3Ka C KOETO NMPOAbL/AXKaBaT Aa A
cnepaT otbauso.
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