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a

1. Ilpauno cbcroflHrre

CEBEP-XOJIIIII{I A.{ (flpyxecrnoro) e aKur,roHepHo ApyxecrBo, perr4crpapaHo H ycraHoBeHo B

EuraprEr. A4pecrr Ha perucrpauu{ Ha [pyxecrBoro e rp. Bapna, yJr. ,,IIap AceH" 5, er. 3.

.{pyxecrBoro e yqpeAeHo Ha 25.09.1996 r. Karo Ilpuearu3arluoHeH Sora "CEBEP" AA, xofiro
rpeypeAu Aefiuocrra cH n XorArEHr rro Trproncrcr, 3aKoH r.r rpoMeHH TbproBcKara cra $upnaa n
CEBEP-XOnAI4H| AA c peureHue Ha O6rqoro cr6paHue Ha aKuuoHepr4Te, rrpoBeAeHo Ha

12.12.1997 r. flpourHara e BrrucaHa B raproBcKr.r, perr4cmp na BTOC c perxeHne or 05.01.1998 r.

Ilpegrrrerrr Ha Aefiuocr Ha CEBEP-XOIAI4H|AA e: rtpugo6uBaHe, ynpaBJreHze, orIeHKa H
npogax6a Ha yrtacrvrfl B 6trrapcxrE H rryxAecrpaHHu ApyxecrBa; npu4o6nBaHe, y[paBneHne u
npo4ax6alaa olr,uraq:av; $unauczpaHe Ha ApyxecrBa , B Kouro xoJrAuHroBoro ApyxecrBo yr{acrBa.
Arcquure ua Cenep XorAusr A! ca o6uxuosenu, 6esH€urHr{HH, rror{MeHnv\ c [paBo Ha rurac u c
HoMHHzIJI I (eguH) ren. Axquure AaBar rrpaBo Ha rJrac s O6qoro crlpauue Ha aKUnoHepr{re,
ItktKB;aI.auHoHHa KBora v AUBuAenr. Arcqur.rre Ha Cenep-XoJrAHHr A[ ca perucrpupa:ar4 3a rbproBnfl
ua EurapcKa @oHAosa Eopca" AA - neo$rErqzaJreH rrirap.
Krvr 31 lexervrzpu 2021 r. ocHoBeH aKrIHoHep n flpyxecrBoro e ,,3opa 2005" EOOA c yqacrr,re B
KarHTaJra 57,54 Yo.

CEBEP-XOnAI4H| AA e xoJrALIHroBo ApyxecrBo rro cMucbJra ua TrproBcKnlr 3aKoH, nopaAr{ Koero
ue ocruldcrBtBa rlpsKo [poI,I3BoAcrBeHa H T'bproBcrca Aefinocr, cBbp3aHa c rrpeAocraBflHero Ha croKr{
H ycJIyrH. flpes reKylrloro rplrMeceqve ApyxecrBoro 3aila3r ocHoBHHTe cv reHAeHrIr,rH rro
yrlpaBneHue Ha ApyxecrBara or uHBecrr.rrruoHHt4fl. cv uopr$efin H rrpeAocraBsHe Ha KperHTV Ha
cbIrII4Te. '

TesH $unancoBu orsern ca oAo6peHa or Crnera Ha ArdpeKTopHTe sa26.01.2022 r.

2. Eaga 3a rl3rorBflHe ua QnnaHcoBlrre orqerlr rr crreroBoAHrr [prrHrlr,rrrrl

2.1. O6uu rroJroxeHufl
flpes reKylrlara roAHHa .{pyxecrBoro npHJrara Bcr4qKH HoBH H peBu3upaHu MCOO na EopAa sa
MexgyHapoAHI{ C.Ierosoguu CraHAaprr.r (EMCC), ilpvertr or Koun cr4flTa na Enponeficxuq cbro3,
KaKTo u pa3flcHeHnflTa KbM T-,Ix, BTIJTHAHIz, 3a roAr4rrrHn nepuoAr{, 3anoqBarrlu Ha I ntyapu 2021
roAI,IHa, H krM.arr\vt orHoIrreHI,Ie Kr"M r,r3BbprxBaHtra or Hero 4efinocr. MCOO, 11p]rerr4 or KouucytflTa
He ce pzBnl'Ir{aBar or H3AaAeHI{Te or EMCC cqeroBoAHu craHAaprkr, c H3KJlorreHHe Ha qacrra or
MCC 39 @HHaHcosu HHcrpyMeHTr{: flpusuanane v orleHrBaHe, ocraBs[Ia ce Ao orqr.rraHe Ha
xeAxHpaHero, KoflTo KbM To3H MOMeHT He e flpuera or Kouuczsra.
@uHascoBnflT orqer e H3rorBeH rrpn cla3BaHe Ha [puHrlnilaHancropr,rqecKara rreHa.
Krrra Aarara Ha I,I3rorBrHe ua QzuancoBl,lfl orrler pbKoBoAcrBoro rrpaBr oueHKa Ha c[oco6nocla Ha
rpeArlpktllTHero Aa rpoAbJIxH Aefinocrra ckr Karo Aeficrsaqo rpeAnpvflTvre. IIpu oqeHKara Aguru
[peArlonoxeHHero ga AeficrBalrlo flpeArlpuflT:ae e yMecrHo, pbKoBoAcrBoro B3eMa rrpeABLtA Bcr,rrrKara
HaJIHT{Ha un$oprraarJJ/rfl 3a 6tAeulero, 3a uafi-ualrco, Ho 6es Aa ce orpaHgr{aBa Ao 12 Meceqa or Aarara
Ha orqera sa SIaHaHcoBoro clcrorHue. B pesynrar or oIIeHKara Ha pbKoBoAcrBoro, To3r,r Quuancor
orqer e r.r3forBeH Ha 6asa Ha rrpHHrlnfiaHa4efiCrnauloro [peA[p?rrrr.re.

2.2. @ynnquoHaJrua BaJryra rI BaJryra Ha rrpeAcraBflHe na QunaHcoBrrre orrrerrr
(DynrquoHztrlHa BrIJIyra e B€IJIyraraHa ocHoBHara r,rKoHoMr4qecKa cpeAa, B Ko.rrro eAHo rrpeAnpr{flTkre
SyHxquoHHpa. OIaHaucoBkrflT orqer e cbcraBeH B HarIHoH€rJrHara BirJryra ua Perry6JrgKa 

-E"riupr, 
-

6tlrapcrcH JIOB, Bb3[puer or flpyxecrBoro Karo $yHrcquoHzrrrHa Banyra. Hacrolq vflT yt1pvrBr.rAyarreH

SuuancoB orqer e u3rorBeH B xHJrrAr4 JreBa.

2.3. Cgerrcn B rry4AecrpaHHa BaJryra
C.qelrcure B qyxAecrpaHHa Birllyra ce orqurar rrbpBoHar{zurHo Karo KbM cyM ara Ha qyxAecrpaHHara
BiIJIyra ce rpHnara qeHTpzLIIHI,I.flT Kypc na BurapcKa Hapo4na Easxa (EHE) KbM Aarara Ha cAeJrKara.
Kypconrare pa3JIHKH, Bb3HHKBaITIH rIpH ypexAaHe Ha BirrryrHzTe ilapv..t1r4 nosulir4z wIrH npg
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orquTaHero Ha re3n rlapzqHu tto3HuHH [pla KypcoBe, pa3JrHr{HH or re3}r, no x'onro nbpBoHarIaJIHo ca
6unu [pH3HarH, ce orqr{Tar B orqera ga sceo6xBarHils. AoxoA 3a cborBernyrs. [epr{oA.
flpes qerBbpro rpuMeceque Ha 2021 r. .{pyxecrBoro HflMa r.r3BbpueHu cAenKH B rryxAecrpaHHa

BAJtyTA.

2.4. CqerosoAHrr rrpeArroJroxeHlafl,tt npu6ruurreJrHrr crreroBoAHrr orleHKrr
C qen olpeAensxe crofiuocrra Ha Hf,Kolr aKTr4Bra, rractrBrr, npuxoAr,r u pa3xoAn, PrrcoroAcrBoro
H3BbpruBa HqKoH npu6.nnsHTeJrHn orreHKu Bb3 ocHoBa Ha HcropuqecKr4fl onHT H aHanwtre Ha Bcr,rrrKu

Qaxropu, oKa3Barqu Bllz.flHne npr4 AaAeHHTe o6crosreJrcrBa KbM Aarara Ha H3rorBflHe Ha

$unancoBaTe orqern.

2.5. flporvrnua B crreroBoAHa rroJrrrrrrrca rr rpeluKrr or MrrHaJrrr orqerHlr rreprroArr
C.{erosoAHa rroJruTr,rKa ca KoHKperHr,r rrpuHur,rtlu, Ia3xoAHI{ rloJroxeHl,rr, KoHBeHuI,rut, ilpaBnra Lr

npaKTHKH, rrpuJraraHu or rrpeArrpurruero rrpu H3rorBsHe H npeAcraBsHe na $uuaHcoBuTe orqeru.
flpovrxua B ctleroBoAHara noJruTr.rKa B pe3ynrar or npr{JraraHero Ha HoB craHAapr ce ocrreroBo rflBa B

cborBercrBl{e c npexoAHr{Te pasnope46ra B cborBerHr,rfl craHAapr (axo HMa raxnra). Koraro
craHAaprbr He rlpeABHxqa raKHBa pasnopel6u, [poMrHara ce rrpunara perpocreKTr4BHo, B

ctorBercrBue c MCC 8 CqeronoAHa rroJrHTHKa, npoMeHH B cqeroBoAHr4Te npu6lnsuTeJrHu orIeHKH H

fpetuKr,r.

fpeurure or Mr,rHiIJIr,r rreprdoAu Morar Aa Bb3HHKHar npr{ npu3HaBaHe, orreHKa, [peAcraBflHe :ail:a

ouosecr.fltaHe Ha eJIeMeHTI,ITe Ha $uHaHcoBHTe orr{err{. Te ce flpeu3r{r4crqBar c o6parua cvra qpe3

KOpHrHpaHe Ha cpaBHHTeJIHHTe AAH,HId 3a MHHZIJTHTe OTqeTHH nepl.{OilI"d I/.nId HaqrIJrHr4Te CaJrAa Ha

aKTHB4Te, II.ACI",BVITe H KaTTHTa.JIA

flpee orqerHoro rpl,IMeceqze HqMa npoureuu B cqeroBoAHara rroJruTlrKa H He ca orKpHTH cbrrlecrBeHu
rpemKu n .{pyxecrBoro.

2.6. PerracuQuxaquu
Onpe4eleHu [epa or cpaBHrlTeJrHr,rre AaHHr{ B orr{era 3a Sr,rnaHcoBoro cbcrorHr,re, orqera 3a

sceo6xsarHufl AoxoA I4 orqera 3a [apr4r{Hr,rre rrororlu Morar Aa 6rqar pexnacu$vrlkrpanr c rlen
c:stIocTaBHMocT Ha [peAcTaBrHeTo [pe3 TeKyrrlaTa roAuHa, B cboTBeTcTBr,re c r43HcKBaHuflTa sa MCC
1 flpelcraBsHe Ha SuuaucoBlr orr{eru.
Ktvr 31.12.2021 r. e HarlpaBeHa peKJracuQurcaqrE{ Ha cpaBHureJrHr,rre AaHHH ga 2020 r. B crarnflra 3a
pitsxoAl{ 3a [epcoHulJla no oTHorrreHr{e Ha pa3xoAHTe 3a Bb3HarpiDK,{eHVs. no AoroBopr.r 3a
yrlpaBneHue. PasxoAI{Te 3a Bb3HarpaxAeHnfl 3a2020 r. ca orr{ereHu Karo pa3xoAr{ 3a BbHrrrHkrycrryru
H B HaCTOflit\Hfl, OTqeT Ce rrpeACTaBflT B CTaTHT paXOAH 3a rrepCOHAnA.

3. .{eQuHullrrfl [I oueHxa Ha eJIeMeHTrrre Ha orrrera sa QuuaHcoBoro cbcroflHrre r.r orrrera
ga nceo6xBarurrfl AoxoA

3.1. Herexyulu MareprraJrHrr rr HeMareprraJrHrr amTrrBrr
Hereryuure MarepHuuIHH aKTHBH, ca aKTr{BH, KoraTo ce Abpxar or rrpeArrpuf,Trtero, ga Aa ce
H3rIOn3Bar OT IpOH3BOACTBOTO, I{JIId AOCTaBKaTa HA CTOKH l/'rrur yqJtyfil) 3a OTAaBaHe rroA HaeM Ha

Apyru JII4Ira krlrv 3a a[MvrHkrcrparzBHr,r rleJrr,r H ce oqaxBa la 6r,lan H3[oJr3BaHV 3a rloBeqe or eAr,rH
rrepHoA.

Hervrarepl{ilrlHHTe aKTHBI,I ca pa3rpaHHqI,IMH HerIapHqH!/. aKTr4Bu 6ee SnsrEqecKa cy6crauqur.
HerexyunTe Marepvanur I,I HeMareptraJ:rar aKTHBT{ ce [pr,r3HaBar Karo [bpBoHaqa.JrHo ce orleHsBar
rlo IIeHa Ha [pllAo6nnaue, Koqro BKrtor{Ba [oKy[Hara r.IeHa, MI4Ta H HeBb3craHoBt4Mr,r AaH5IIH, KaKTo
H B0HIIKH rIpeKH pil3xoAl{ 3a rIpI,IBexAaHero Ha aKTHBa n pa6orHo cbcrosHge u Ha Mscroro 3a
[peABHAeHara My or pbKoBoAcrBoro yuorpe6a. CneA rlbpBoHaqrurHoro r,rM rrpr,r3HaBaHe HereKyrqr,rre
Marepl{iuHvl v HeMarepuaJruu aKTHBI,I ce orquTar no rleHa Ha [pHAo6HsaHe HaMuIJreHa c pa3Mepa Ha
HaqHcJreHara aMopru3auJ1.fl H eBeHryaIrHH Zary'U Or O6eSqeHKr4.

AvroprusaupluTe ce HaqucrflBar Bb3 ocHoBa Ha rrpeqeHeHus rroJre3eH xr.rBor Ha aKTr4BHTe, qpe3

I'BnoJI3BaHero na lunefiHH{ MeroA. floresHttflT xI,IBor Ha aKTI4BHTe ce oflpeAeJrfl B 3aBr,rcgMocr or
oqaKBaHara noJlesHocr Ha aKTI4BI,IT9 sa .{pyxecrBoro r,r e Bbrrpoc Ha nperleHKa, ocHoBaBarrla ce Ha
oluTa c uoAo6nv aKTvrBu
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Oupe4eneHr,tflT troJre3eH xuBor Ha HereKyrrIHTe aKTHBI,I B roAr{Hr{ e, KaKTo cneABa:

flo.ne:en zlcrrBor

AAuraHncrparHBHH r{ rbproBcKl,I crpaAu
MaruuHu r{ cbopbxennfl,
TpancnoprHr4 cpeAcrBa

OSuc o6opy.uaane
Heuarep rraJrnvr aKTHB H

31 gexeunpu
2021

25 roAunu
3 roAasu
4 ro,.ttrtu
'l roI.wp.u

3-7 ro,iur.u

31 gererrnpu
2020

25 roIluttu
3 ToAHHH

4 roAnHpt

7 ro,'uruw
3-7 ro4uuu

HaqucrqBaHero Ha aMopru3arluqra 3a[or{Ba or Har{aroro Ha Meceqa, cJIeABarq MecerIS, B rcofiro

aKTHBbr e BbBeAeH B yrrorpe6a H ce [peKparflBa Ha rro-paHHara or: Aarara Ha KJracn$uqupaHero My

Karo AbpxaH 3a npoAiDr6a e crorBercrBue c MC@O 5 HereKyrrlu aKTHBH, AbpxcaHu 3a npoADK6a u
rpeycraHoBeHu Aefinocru H:.rv Aarara Ha orrrucBanero My. flpouenn B MeroAa Ha aMoprn3a\us, H

noJIe3HH;I xr,rBor Ha aKTI,rBI4Te ce orql,rrar Karo npoMqHa n npu6nu3r,rreJrHuTe cqeroBoAHld npeIIeHKH

B cborBercrBrae c MCC 8.

3eua, aKTHBr.,r B npoqec Ha rrcrpaxAaHe H Ha[bJrHo aMoprr{3r,rpanr aKTr{Br{ He ce aMoprr{3r{par.
Krna 31 .qerceuypu2021 r. lpyxecrBoro He orqnTa HereKyrrlu Marepualrur H HeMarepnalmu aKTr.rBr,r

H He e npu4o6rnBao raKHBa.
a

3.2. IlHsecuqr{oHHrr rrMorrr
HnnecpuquoHeH I{Mor e IaMor (sevrr vilvt crpaAa, r{acr or crpaAa, urvt yt 4nere), AbpxaH 3a

loryrraBaHe Ha npuxoAr,r or HaeM vtth ga yBenuqaBane crofiHocma Ha Kanr4TaJra, vll,r4 r{ 3a ABere, a He

3a H3rroJr3BaHe s o1u\airHara Aefinocr ua.{pyxecrBoro.
I4HsecrurruoHHr,rre lrMoru ce orreHqBar rro ueHa Ha npugo6nBaHe, HaManeHa c HarpyrraHara
aMopru3a\t4fl. u o6esuenxu, aKo HMa raKr,rBa.

HHsecrHIrHoHHH LIMorH, KoI,ITo orfoBapqr Ha Kpr,rrepr{HTe 3a xnacu$rEKarrus Karo AbpxaHH 3a

npo4ax6a (w:-nu BKrroqeHI{ B rpyru 3a ocso6oxAanaHe) ce orleHrBar B cborBercrBr,re c MC@O 5
Herercyruri aKTHBH, AbpxaHr,r 3a [poAax6a H rrpeycraHoBeHr,r AefiHocru.
flpes qeBbpro rpuMeceqve Ha202l r. flpyxecrBoro He e npnAo6usaro HHBecrHrrr,roHHH HMorH.

3.3. O6esueHxa Ha HereKyrrlrlTe aKTrrBrr
Kru Aarara Ha I,I3rorBqHe Ha $uuancoBuTe orr{err.,r PrKosoAcrBoro [paBr{ [perleHKa Auwt
c:blrlecrByBar vHIivlKarlvtyt 3a o6esqeurca Ha HereKyrrllrre Marepr,rrrrrHr,r, HeMarepr{aIt[vt aKTHBH v
HHBecrI{uHoHHHTe HMorH. B cnyuait, qe ce ycraHoBu, qe raKHBa :aH4ullraqlzra cbrrlecrByBar, ce
H3rorBlx rtpu1tusureJlHa oIreHKa Ha Bb3craHoBr,rMara crofiuocr Ha cborBerHaq aKTHB.

llpes 2021r. o6esqeHKr4 Ha HereKyrrlrrre aKTHBH He ca ilpaBeHr,r.

3.4. MarepuaJrHu 3arracu
MarepnalHuTe 3ar,.acr ca aKrHBH, AbpxaHH 3a npolax6a, B rrpoqec Ha o6pa6orxa c ueJr upo4ax6a
Hrtvt rIoA Sopuara Ha Mlarepuanv 3a BJIaraHe B npor{3BoAcrBeHr,r, [poqec vrJrw [r3rroJr3BaHr.r 3a
I{3BbpurBaHero Ha ycnyru. MarepuarHr,rre 3a[acil ce [peAcraB.f,T rro rro-Hr{cKara or ueHara Ha
npn4o6raBaHe H HerHara HM peafll{3yeua crofisocr. I{enara Ha npu4o6raBaHe BKrror{Ba rroKy[Hara
IIeHa, crofinocrra Ha o6pa6orrcara v Apyrn pul3xoAra, ueo6xoAVMV 3a rrpr{BexAaHe Ha 3arracr,rre B
TflxHoro HacroflIrlo MecrorloJloxeHr4e H cbcrosHue - TpaHcrroprHu, Mr.{THHqecKLt yt Apyru uo4o6Hu
pa3xoAl{. Heruara peafll{3yeMa crofisocr e npeArronaraeMara rrpoAiDrHa rleHa, HaMiIJreHa c
upu6lusureJlHuTe pa3xoAu, ueo6xoA uvla 3a ocbrrlecrBrBaHe Ha [poAzDr( 6ara.
flpes orqerHoro rpl,IMeceql4e sa2021 r. .{pyxecrBoro He orrepupa c MarepvaJrHr sarracn.

3.5. OuuancoBrr rrHcrpyMeHTrr
@usascoB HHcrpyMeHT e BceKH AoroBop, xofiro [opaxAa eAHoBpeMeHHo, KaKTo QnuancoB aKTHB B

eAHo rlpeArpHflTlae, TaKa a SunaHcoB rIacHB vltr4 HHcrpyMeHT Ha co6crseHvrfl :rtarrvraJr B Apyro
npeArrpHflThe.

イIlrudueudyuneH Quruaacoe omqem t<-otv 31 dexenepu 2021 zoduua
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OuuascoBuTe aKTr,rBH il ilacvBr ce nprr3HaBar B orqera sa SIEnaucoBoro crc?osnue, Koraro I4 caMo

KOTaTO npeArpHflTHeTo cTaHe cTpaHa IIo AoroBopHHTe ycJloBrfl Ha LIHcTpyMeHTa. ousaucoBHre

aKTHBT{ ce orlucBar or orr{era 3a $uuaHcoBoro cbcro.,IHue, cneA Karo AoroBopHI,ITe flpaBa 3a

[onyqaBaHeTo Ha rIapHqHH rroTouv ca H3TeKJTH HIfi4 AKTHBHTe Ca npeXBbpJIeHH U rpaucQepbT I,IM

orfoBapq Ha r,r3r4cKBaHusra 3a orrrHcBaHe, cbfJracHo r,r3HcKBaHl/lflTA Ha MCC 39 OHHaHCOSH

HHcrpyMeHTr,r: npH3HaBaHe H orleHflBaHe. OuHascoBHTe ilacytBu ce ornl{cBar or orrlera 3a

SuHancoBoro cbcroflHHe, Koraro rd caMo Koraro ca [oraceHu - T.e. 3aAbJIxeHHero, onpeAeJleHo B

AOTOBOpa e OTTIaAHZUIO, aHynI4paHO HnH CpOKBT My e I,I3TeK5JI.

llpu nrpBoHaqrurHoro HM [pu3HaBane $uHaHcoBHTe aKTHBH (nacunu) ce oqeHflBar no crpaBeAnuBa

crofisocr H Bcr4r{KH pa3xoAH rro cAeJrKuta) B pe3yJlTar Ha Kosro Bb3HHKBar QuuaucoBl4Te aKTI,IBH

(uacunu), c H3KJrroqeHHe na SanaHcoBHTe aKTr.rBr,r (uacnnu), ortrllTaHll rro c[paBeAJIIasa crofiHocr

npe3 orr{era sa sceo6xBarHl,If, AoxoA.
3a uelure Ha rrocJreABarrroro orleHsBane, .{pyxecrBoro xnacnSuqupa npe3 TeKyIqHfl H npeAxoAHI,ITe

orr{erHu rrepr{oAu SnuaucoBuTe aKTHBH vt ilacr4r,t4 B cJIeAHI{Te Kareropul,I: $unaucona aKTHBH

(uacnna), orrrnTaHr{ rro c[paBeAJrnsa crofiHocr rrpe3 orqera sa sceo6xBarHnfl AoxoA; HHBecruuHlI,

A:sprttaHu Ao raAex; SnHancoBH aKTHBH Ha pa3ronoxeHne 3a [poADK6a; npe4ocraBeHll 3aev.la u

Apyrn Tt,proBcKH B3eMaHHr; H Apyru Qnnauconu r,acur,vt (pa:nuvuu or re3v\ ort{HTaHH ro
c[paBeAnnsa crofiHocr rrpe3 orqera :a eceo6xBarHr,rs goxo4). KnacraSulrupaHero B cborBerHara

fpylra 3aBldckr oT ueJrTa r,r cporlHocTTa, c KosTo e cKJIroqeH cboTBeTHHrT AOTOBOp.

CleA [bpBoHaqurHoro r,rM nplr3HaBaHe $uuancoBraTe arcrur,vlnacvtBvt ortII,ITaHH [pe3 orqera 3a

sceo6xsatHraf, AoxoA ce orleHflBar no rqxHara crrpaBeryruBa crofisoct c ortIHTaHe Ha pa3JIHKHTe or
orIeHKHTe Ao crrpaBeAnraBa crofisocr B ort{era sa sceo6xBarHus AoxoA, 3a rlepnoAa, [pe3 xofiro ca

Bb3HHKHITJII,I.

3.5.1. Ifruoecmuqua dtpctconu do nadeuc
HHsecrHrIr,rHTe, AbpxaHr4 Ao rraAex ca HeAepuBuwtBHyr QuuancoBl,I aKTHBra c Qzxcvpalnr IrrIauIaHHfl

H rraAex, KoHTo [pyxecrBoro HMa HaMepeH]re H Bb3MoxHocr Aa Abpxu Ao HacrbrlBaHe Ha rexHuq
rraAex. HHsecrHrIlrHTe, AbpxaHH Ao rraAex cJreA rrbpBoHaqulJlHoro I{M rIpI{3HaBaHe ce orql,ITar rlo
aMoprn3npaHa crofiuocr, o[peAeJreHa qpe3 rrpunaraHe MeroAa na eQextnBuus. JII,IxBeH [poIIeHT.
Krrvr 31.12.2021 r. [pyxecrBoro He rpuTexaBa HHBecrr{rrr{H, AbpxaHI,I Ao raAex.

3.5.2. @uruauconu anmuru Ho po3noilouceHue sa npodacrcfia
OuuaucoBHTe aKTHBr.r Ha pa3rroJroxeHue 3a [poAax6a ca HeAepr.rBarHBHH QuuaucoBu IaHcrpyMeHrH,

KoHTo ca oflpeAeneHrr Ha pa3noJroxeHue 3a npo4ax6a v Her<racu$vlnrypalar B npeAxoAHHTe

KareropHu. B orqera3a QuHancoBoro cbcroflHr4e re ce [peAcraBrr Karo AbJIrocpotIHH HHBecrvlryllrvr vt

KparKocpor{Hu $rauancoBu aKTr,rByt, B 3aBvtcuMocr or HaMepeHVflTa Ha pbKoBoAcrBoro Aa ru Abpxl{
r{nu rrpoAa4e v ce [peqeHflBar vHAHBr4Ay€LrrHo, a He Bb3 ocHoBa Ha rrrJroro noprSoJrr.ro.

OuuaucoBuTe aKTr,rBH Ha pa3[oJroxeHue 3a npo4ax6a BKJrroqBar HHBecrHqHr,r B AbrrlepHr{ H
acorlunpaHrd ApyxecrBa H MI{HopHTapHu Ka[HTiIrroBI4 yr{acrus B cborBercrBl,{e c MCC 39.

Cne.q rrbpBoHaqarrHoro HM [pH3HaBaHe SunancoBr,rre aKTHBlr Ha pa3[oJroxeHue 3a rrpoAiDrla ce

orreHqBar rro clpaBeAJrr,rBa crofiuocr KbM Aarara Ha H3rorBflHe Ha SunancoBr,rre orrrerra, c
ra3KrroqeHHe Ha Karrr,rrzlJroBr,rTe HHBecTHrIktLr, I(ovro He ce KoTI{paT Ha aKTHBeH rra3ap I,I TflxHaTa

cnpaBeAiluna crofiHocr He Moxe Aa 6r4e HaAexAHo r{3MepeHa, Karo re3u HHBecrr,rqw ce orqurar rlo
rleHa Ha rrpuAo1usarte, HaMirJreHa c eBeHTyatHyrzary1u sa o6esueHKa.

fleqal6ara HItv:ary6ara or olreHKara Ha $nHaHcoBr,rre aKTHBr,r Ha pa3rroJroxeHrae 3a rrpoAiDr6a ce
lpH3HaBa AHpeKTHo B Ka[HTaJra qpe3 orr{era ga co6crBeHufl Ka[r,rra[, c H3KJrroqeHHe Ha sary6ure or
o6egqeHrca) 3a KoHTo I,IMa tBHo AoKa3areJrcrBo, qe He ce Abnlxar Ha BpeMeHeH c[aA B cnpaBeAnr{Br{Te
crofiuocrr Ha aKTHBa. flp, rocneABarrla rpoAax6a na SunaHcoBr.r aKTHBr,r Ha pa3noJroxeHrae 3a

npolax6a, aKyMyJIHpaHHTe piBnrdKu or KopeKulruTe Ao crpaBeAJrr,rBa crofinocr ce rrpu3HaBar B

orr{era ga sceo6xBarHvtfl Aoxor Karo rrpuxoA (pasxoA) or orrepauuu c $unaHcoBra HHcrpyMeHTr{.

flpes qerBbpro rpuMeceqve Ha 2021 r. .{pyxecrBoro H3BbprxBa cAeJrKr4 c QauaucoBr,r aKTHBH, Ko}rro
ca orqereHn B Or.{era sa sceo6xBarHr.rs AoxoA Karo [puxoAlr or orreparlnr c SuHaHcoBH aKTHBH.

O6esqeHKI,I He ca H3BbpIuBaHI,I, nopaAr{ KparKHfl cpoK Ha AbpxaHe Ha re3}r aKTr,rBr,r.
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3.5.3. IlpedocmoneHa JoeJwu u dpyeu m'bpzoncKu B3eJwaHufl

Trproucxure v Apyru B3eMaHH, ca HeAepr,rBaruBHr,r Quuaucoau aKTr,rBr,r c Surccnpanu vltla
onpeAeJIHMH cpoKoBe 3a ypexAaHe, KoHTo He ce Korrapar Ha aKTHBeH [a3ap. Te srgH]rKBar, Koraro

flpyxecrBoro npeAocraBu rrapaqeH pecypc, 6eg .qa HMa HaMepeHHe Aa rtpryBa Bb3Hr,rKHaJroro

B3eMaHe. TesH B3eMaHH, ca npeAcraBeHr4 rro rqxHara aMoprH3upaHa crofisocr, r,r3qncJreHa Ha 6aga
MeroAa Ha e$exruBlanfl, JIt4xBeH rrporleHT, c H3KJrroqeHr.re Ha KparKocpor{HuTe B3eMaHHr, KoHTo He ce
aMopTLI3HpaT.

3.5.4. Ifapuvnu cpedcmoo
flapu.ruure cpeAcrBa, 3d IIenI4Te Ha cbcraBsHero Ha orqera 3a ilaprqnktfl noroK, ce cr{HTar
[apuqHI.,ITe cpeAcrBa B 6pofi v rro 6aHrcosu cMerKH H Apyru KparKocporrHr,r Br{coKoJrr,rKBHAHH

HHBeoTHIIHH, Kor.ITo Morar Aa 6'rlar KoHBeprHpaHH B olpeAeJreHa cyMa [apHqHH cpeAcrBa vt

loAJlexar Ha He3Harrr,rreJrHu rrpoMeHr,r B crofinocrra. 3a ueJrHTe orqera 3a rtapprrrHnTe rrororlu
rapHqHHTe cpeAcrBa BKJrroqBar ue6lorcupaHr,rre napHqHH cpeAcrBa.

.3.5.5. OdesqeruKo Ho Quruanco*u aKmunu
Klrra Aarara Ha H3rorBqHe Ha Snuanconnr oTqerrl Prrcono4cTBoTo npaBH rrperleHKa Aanu
cblrlecrBysar o6exrI,IBHI4 I,IHATIKaIIW 3a o6esqeHxa Ha BcHr{Kr,r QuHaHcoBr,rre aKTHBr4 c u3KIIroqe]H]/le
na QunancoBI,ITe aKTHBH orqHTaHH rro clpaBeAJrrrBa crofinocr [pe3 orqera ga sceo6xBarHr{s AoxoA.
@HHancds aKTHB ce cqldra 3a o6esueHeH caMo roraBa, Koraro cbruecrByBar o6ercrusHu

AoKiBareJIcrBa, qe B pe3yrrar Ha eAHo r,rJru noBeqe cr6urkrn, Hacr:btl,krJrr cJreA [bpBoHar{iurHoro My
[pI,I3HaBaHe, oqaKBaHI,ITe rrapur{Hu rrororlu ca HaMaJreru. BrsMoxHo e o6esueHKara Aa He e [opoAeHa
or eAI{HXquo cr6urve, a Aa e B pesyirar or rcou6unupanvrs. e$exr Ha MHoxecrBo cr6srus.
flpes 2021r. a [pyxecrBoro He ca orr{HraHr.r o6esqeHrcH.

IlpedocmoneHu soettu, m'bpzoscna u dpyzu BseJtltoHun

,{pyxecrBoro Hat{HcJItBa o6esqeHxa Ha rbproBcKr,rre B3eMaHHr, Koraro ca Hiururle o6exrHeHu
AoKiBareJIcrBa, qe HrMa 4a cr6epe BcHqKH AbJrxr,rMr,r cyMH rrpu HacrblBaHe Ha rexHu, rraAex.
3ary6ara or o6egqeHKa ce onpeAeJls Karo pasnr{Ka MexAy 6arancosara crofiHocr H ceratuHara
crofinocr Ha oqaKBaHvITe 6rAeIrIu rapuqHu rrororlu, AHcKoHTlapaHla c opuruHzrJrHus e$exraaen
JII,IXBeH rIpoIreHT 3a cxoAHla aKllaBvt O6esqeHKara ce HaqucrflBa r{p* H3noJr3BaHero Ha KopeKTHBHa
cMerKa ga o6egueHKa, KoflTo ce npeAcraBfl B orqera sa SunaucoBoro cbcroflHne Karo HaMzlrreHne Ha
B3eMaHI4{Ta) a puBxoAI{Te or o6e3ueHKara ce flpeAcraBflT B orqera ga sceo6xBarHr,rs AoxoA B crarufl,
Apyru pir3xoAr{.

Ifueecmu4aa, d'opcrcaruu do nadeuc
3ary6ara or o6esqeHKa Ha HHBecruuvure, AbpxaHr.r Ao rraAex ce H3r{uc rflBa Karo pa3nr,rKa Mex4y
6araHcosara crofiHocr I,I Hacrosl{a crofisocr Ha 6rAeulure rlapuqHu rrororlu, Ar{cKoHTHpaHH c
rbpBoHaqartHnfl eQexruneH JIHxBeH rlpoqeHT. 3ary6ara or o6egUeHKa ce npr{3HaBa B orqera 3a
sceo6xsarHl{.,I AoxoA. Ts ce Bb3craHoBrBa B orqera sa sceo6xBarHu, AoxoA, aKo rrocJreABarrloro
yBenHqeHr4e Ha Bb3craHoBuMara crofinocr Moxe o6emrusHo Aa 6rle o6nrpsauo c HacrbnBaHe Ha
cr6utlae cJreA Aarara, Ha Korro e 6una [pu3Hara o6egqeurcara.

@uruarucoru owmunu Ho po3noiloilceHae 30 npodaucfla
Koraro crlaA B crrpaBe!.nvlBara crofinocr Ha SrEuaHcoB aKTHB Ha pa3noJroxeHge 3a npoADK1a e
rIpH3Har II'IpeKTHo s co6crs eHufl KaTIHTaJI H v.rl.rao6exrusHu AoKa3areJrcrBa, qe aKTHBrr e o6esrleHeH,
HarpyfiaHara 3ary6a oT o6esqeHxa, H3t{t4cJreHa Karo pa3JrHKa Mexly rleHara Ha [pHAo6usaHe u
TeKyIIara clpaBeAnHBa crofiuocr, co [pr{3HaBa B orqera 3a sceo6xnarHr,rs AoxoA, Aopri aKo

$uuaucoBnflT aKTHB He e orrlvrca*.3ary6ure or o6esqeHKr{, rrpu3Haru 3a KarrnTaJroBr,r HHcrpyMeHTr4
Ha pa3rloJloxeHl{e 3a npoAiDK6a, ue Morar la 6r1ar BB3craHoBeHH rlpe3 orqera ga eceo6xBarHr,rf,
AoxoA, ocBeH aKo c[paBeAJII,IBara IIeHa Ha AbnroB r{HcrpyMeHT Ha pa3rroJroxeHrre 3a [poAiDK6a ce
yBerutru H yBeJIHt{eHLIero Molxe o6ercrasHo Aa 6rle o6erpsano c HacrbrrBaHero ua ct6urge cJreA
Il?ird, Ha KotrTo e 6uta rpll3Hara o6esueHxara. B ro3u cnyuafi o6esqeHxara ce Bb3craHoBflBa Karo ce
rrpr,r3HaBa B orqera sa sceo6xBarnnfl AoxoA.
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3.5.6. T'opzoecxu u dpyzu zodbnilceHu,n
Trprorcrcure v Apyru 3aAbJIxeHvIs,, Bb3HHKHuurH B pe3yJrrar Ha roryqeHu croKH Htu ycJryrlr,
uexlacuSHIIIapaHI.,I Karo $uHaucoBu nacr,rBr4, orr{HTaHH no clpaBeAJrusa crofiHocr npe3 orqera 3a
sceo6xsarnlIc AoxoA, ca [peAcraBeHra B orqera 3a QuuaucoBoro cbcrosHrde rro aMoprr,r3r{paHa
crofiuocr, H3t{HcJIeHa Ha 6aza na eQercrvBla:afl JrHxBeH rrpoqeHT. KparrcocpotrHr.rre 3aAbJrxeunfl He ce
aMopTrcHpaT.

3.5.7. JfuxseHu saenrtu

JIuxseHI.{Te 3aeMH ce rprl3HaBar [bpBoHaqilrHo tro c[paBeAnuBa ueHa, $oprrarapaHa or nonyqeHuTe
napl{t{HH rrocrbmlerrnfl) HerHo or rrpncbrrluTe piBxoAH no cAeJrKara. Cne.q nbpBoHaqa"JrHoro rdM

npH3HaBaHe, JIHxBeHHTe 3aeMH ce orreHsBar rro aMoprr43npaHa crofinocr, Karo BcsKa piBJrHKa MexAy
lbpBoHaqaJt[ura crofinocr u crofinocrra Ha rraAex ce orquTa B orrrera 3a sceo6xsarHr4, AoxoA 3a
rlepHoAa Ha rIoJI3BaHe Ha 3aeMa sa 6aza MeroAa na eSemnBnvrfl Jrr,rxBeH npouenT. OuuaucoBuTe
put3xoAH, B ToBa r{HcJIo I.{ AI{peKTHHTe pa3XOAr,I nO rrpHBJII4r{aHeTO Ha 3aeMa, Ce BKJIIOTTBaT B OTrreTa 3a
sceo6xsarHu, AoxoA rro MeroAa Ha eSexrvtBHyrflJrnxBeH npoueHT.
JIIExseHHTe 3aeMH ce KJracuSuqzpar Karo KparKocporrHr,r 3aAbnxeHuq, ocBeH Koraro flpyxecrBoro
uua 6esycnoBHo rlpaBo Aa orJIoxI{ [oracflBaHero Ha 3aAtJrxeHr.rero 3a v,nnutvtyv- 12 MeceUa cneA
p.arara Ha ort{era:a SunaHcoBoro cbcroflHue.

J.5.8. Co6crneH KarruraJr
ArcquoHepHkrflT KanHTaJI Ha lpyxecrBoro e npeAcraBeH rro HcroprdrrecKa ueHa B AeHr Ha
perllcrpHpaHero ury. PasxoAHTe, npsKo cBbp3aHV c r43AaBanero Ha HoBH aKrIHH, ce flpeAcraBflT Karo
Hauale'nue Ha co6ctseHufl Kailvffal..HouuHzlrlHara crofiuocr Ha H3Ky[eHHTe co6crseHa aKTIHI{ ce
npeAcTaBg KaTo HaMiLIIeHUe HA aKIIHOHepHVIfl KaIHT€LII, a pUI3IHKATA HAA HOMktHiL[a uM - B HaMUIJIeHr,re

Ha Hepa3[peAeJreHara ne.{an6a.
llpee qerBbpro rpl,IMeceqne Ha202l roAlrHa "Ceaep-XorAHHr" A[ He e eMr,rrr,rpir.rro HoBra aKrrr,ru.

3.6. flaHrr Bbpxy AoxoAa
,{autrcrr Bbpxy AoxoAa BKJIIoqBa reKyrrlr4fl AaHbK Bbpxy ueqar6ara H orcpoqeHr,rre AaHbrIr{.
Tercyqurr AaHbK ce olpeAeJu Bb3 ocHoBa Ha o6raraeMara (Aauruna) ne.rar6a 3a nepxoAa Karo ce
rIpHJIara eSercruauara AaHbqHa craBKa cbruIacHo AaHbqHoro 3aKoHoAareJrcrBo KbM Aarara Ha

$unancoBllTe orqeru. OrcpoueHzTe AaHBTIH ca cyMHTe Ha Bb3craHoBHMure AaHbrIH Bbpxy
ne'{an6ara ta 1sae,rJlu rIepHoAH rlo orHolrreHne Ha [pucrraAaulu ce BpeMeHHV pa3ngKu. BpenaeHHHTe
pa3JrHKH ca pa3nvKHTe MexAy 6araHcosara crofiHocr Ha eAI,IH aKTHB vrJrq ilacktB r.r HeroBara AaHbqHa
ocHoBa. OrcpoveHHTe AaHIIIH Bbpxy neqal6ara ce H3qncJrflBar rrpe3 npgJraraHero Ha 6ataHcosus
[acI'IBeH MeroA. OrcpoueHHTe AaHbqHH ilacvBu ce u3rrncJrflBar 3a Ber,rr{Ku o6laraeMr4 BpeMeHHu
piBnI'IKI4, AOKaTO OTCpOqeHHTe AaHbqHH aKTHBT{ 3a rrpucrraAarrlr{Te ce BpeMeHHr4 pa3nhrKkr ce
rIpH3HaBar, caMo aKo rIMa BeposrHocr 3a rsxHoro o6parno flpoflBJreHue H arco lpyxecrBoro 1qe e B
cbcroflHl,Ie B 6rAeute Aa reHepupa AocrarbqHo ueual6a, or Korro re Aa Morar Aa 6rlar
npHcrlaAHaru. EalaHcoBara crofinocr Ha orcpoqeHldre AaHbqHH aKTHBr,r ce rrperyrexla KbM Bc.sKa
6alascona Auta H ce HaManrflBa, Koraro He e BeporrHo, ue .{pyxecrBoro ule Mo116e Aar1Bb3craHoBr{.

3.7. JIrsrHr
OnuaucoB JIH3HHT e JIH3HHToB AoroBop, rcofiro [pexBbpns rro cbrrlecrBo BcHrrKH pHcKoBe H H3roAr4,
llpol'Isrl'IqalrlH or co6crseHocrra Bbpxy aKTI,IB. Arrusure, rrpnAolvrcu qpe3 SunancoB JrH3HHr, ce
[pH3HaBar IIo rlo-HHcKara or rrxHara crlpaBeryrvBa crofinocr KbM Aarara Ha npu4o6uBaHe HJrH
Hacrorlqara crofiHocr Ha MHHHMTIJIHI,ITe JIH3I,IHToBI4 rlJrarqauus. CrulecrByBarrloro 3aAbJrxeHge KbM
JII{3HHroAaTerA ce rlpeAcTaBfl B oTqera sa $unaHcoBoro cbcrosHl,Ie Karo 3aAx,Jr211eHge rro $unaHcon
JIH3HHT.

JIugpIsroBHTe [JIaIrIaHId, ce pa3rlpeAenrr MexAy rJraBHr,rqa v JrHxBa, TaKa qe Aa ce [ocrgrHe
rlocroflHeH JIHXBOH [poIIeHT Bbpxy ocraBalr{oro 3aAbJrxeHue rro HraBHr.rrlara. Jluxeara ce orr{ura
Karo pa3xoA B orqera sa sceo6xBarHa, AoxoA.
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3a aKrHBI,ITe, rp,Ao 6wru Ha Qunaucon JrH3r,rHr ce rpr,r3HaBa pa3xoA a; aMopr,3arl,.fl, Karo
aMopTH3aIII4OHHara IIOJIHTHKa He Ce pa3ruqaBa oT noJrHTHKara 3a ocraHaJrHTe aMopTH3HpyeMH
AKTHBH.

JIHgIaHToBHTe AoroBopu, trpH KoI,ITo 3Har{urerHa qacr or pucKoBere H H3roAHTe ce 3ana3Bar or
JIH3HH[oAaTeJL ce KJIacHSraqHpar KaTo o[epaTHBeH JrH3r4Hr. PasxoAHTe 3a HaeM no AoroBopH 3a
orIepaTHBeH JIH3HH|, HerHO OT [OJryqeHHTe OT JII,I3HHrOAaren' CT]rMyJrlr, Ce npH3HaBaT B OTqera 3a
sceo6xsarHr,rq AoxoA Ha twlaeitlaa 6asa 3a cpoKa Ha AoroBopa 3a Jrr,r3HHr.

flpes 2021 r. .{pyxecrBoro He e cKJrror{Bilrro JTH3HHToBH AoroBopu u He crpaHa rro raKHBa or
rpeAxoAHH rrepHoAr{.

3.8. AoxoAlr Ha rrepcoHaJra
HaqucileHun 30 rutomeH zodurueu omnycK
Kru Aarara Ha orqera 3a $unaucoBoro cbcroflHr4e ,,{pyxecrBoro [pH3HaBa Karo 3aAbJrxeHue
HeAHcKoHTHpaHara cyMa Ha oueHeHHTe pasxoAu rro rrJrareH roAurrreH or[ycK, oqaKBanvr Aa 6rAar
3a[JIareHV Ha CnyxHTeJIHTe [pe3 CJIeABaTTIH OTqerHH nepr4oAH B 3aMsHa Ha TpyAa HM 3a H3MIdHaJrutfl

oTqeTeH rrepraoA.

O 6 esu4emeHan np a neHc uo H up aHe
B crorsercrBue c I,I3ucKBalnlaflTa ua Ko4exca Ha rpyAa, rpu [peKparsBaHe Ha rpyAoBuq AoroBop Ha
cnyxHreJll [pu[o6ran npano Ha rleHcvtfl, crre1Ba Aa ce H3rrJraru o6esqereHue B pzBMep Ha ABe 6pyrnu
3awtart4, aKo HarpyrraHnflT TpyAoB crax Ha Jrzuero e rro-MirrrbK or Aecer roAr,rHH, r.rJrr,r urecr 6pyrHra
3anJIarH rIpLI Harpy[aH TpyAoB crax a .{pyxecrBoro HaA Aecer rrocJreAoBareJrHr,r roAHHH. Ilpegun4
$axra,'ue cJIyxHTeJII4Te ca Ha cpgAHa Bb3pacr 40 roAHHrd, pbKoBoAcrBoro e [perleHuJro, qe

[oreHIIHiL[Hvtsr eQercr or pa3xo(a 3a o6egulereHr4s IIpu neHckroHuparue, 6u 6ur HsKnroqHTerHo
He3Har{I,ITeJIeH, rIOpaAH KOerO HaqHCJreHr,r, 3a re3r4 AoxoAH 3a rrepcoHarra He ca orp:t3eHH B

Hacroslqr,rre $uHaHcoBH ort{erH.

3.9. Ilponuruu
flponusnfl ce rIpH3HaBa B orqera sa SunaHcoBoro cbcro-flHr,re, Koraro .{pyxecrBoro uMa rrpaBHo r,rJru

KoHcrpyKTHBHo 3aAbnxeHue B pe3yJlTar Ha Mr,rHa.Jro cr6urue H ytua BepoflTHocr orrpeAeireH ra3xoAflrrl
loroK, cbAbpxaul I,IKoHoMI,IqecKH [oJr3r,r, Aa 6rhe Heo6xognM 3a [oKpHBaHe Ha 3aAbJrxeHr{ero.
flpes 2021r. He ca orr{HTaHr4 rrpoBu3nn.

3.10. ffpuruanaHe Ha rrprxoArr rr pa3xoArr
flpuxogure I{ pa3xoAuTe ce HaqucJrf,Bar B MoMeHTa Ha rrxHoro Bb3HHKBaHe, cbrJracHo rrpxHrrr{na Ha
HaqHcJIeHHero, He3aBHcHMo or [apHr{HHTe rrocrbrrJreHus H rrJralqaHuq. OT quTaHero HM ce r{3BbpurBa
rIpH ctI€BBaHe Ha I..I3IacKBaHero 3a [pHr{uHHa H crofinocrHa Bpb3Ka MexAy rqx. flpuxo4ure ce
oIIeHsBar rlo clpaBeAJlvtBara crofiuocr Ha [oJlyqeHoro vtr]g, [oAnexauloro Ha noJryqaBaHe HJ\H

rIJIaIrIaHe BBHafpaxAeHHe, HaMaJreHO cbc cyMara Ha BcHrrKr{ [peAocTaBeHH oTcTb[KH.
Ilpr.rxo.qnre ce rIpH3HaBar, Koraro cyMara Ha [puxoAa Morlt e Aa 6rle HaAexAHo H3Mepe Ha il e
BepoflTHo Aa ce [onyrrar 6tAeIqu I,IKoHoMrIr{ecKr4 rroJl3r,r B pe3ynrar or cAenKara, KaKTo I,I aKo ca
I'I3[bJIHeHu cnequSHr{HI4Te KpHTepI{H 3a rIpH3HaBaHe Ha rlpl{xoAr{Te. Cqura ce, qe cyMara Ha npaxoAa
He e HaAexAHo H3MepHMa, AOKaTO He Ca OTCTpaHeHH BCH[{KH nOTeHTIHaJTHH HecHrypHkt yCJroBHfl,
cBbp3aHr.r c rpoArDK1ara.

Ilpnxodu om yclyzu
Koraro posyJlTartr or cAeJIKara sa rlpeAocraBrHe Ha ycJryra Moxe Aa 6r11e HaAexAHo orIeHeH,
IIpHXOAbT Ce [pH3HaBa B 3aBHCHMOCT OT eTarla Ha 3aBbprrreHocT Ha cAenKaTa KbM AATATA Ha OTqeTa
sa SunaHcoBoro cbcrorHne. flprEsHaBaHero Ha flpuxoAkr B 3aBr.rcuMocr or erafla Ha 3aBbpureHocr Ha
cAenKara e cBbp3aHo c rlpHJlaraHero Ha MeroAa Ha rrporleHT Ha 3aBtprrreHocr, npz xofiro [ptrxoAgTe
ce rIpH3HaBaT B CqoTOBOAHHTe nepr{OAH, B KOHTO ycnyfHTe Ca r,r3BbprrreHr{.
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Ilptrxodu om ntmnu u duoudeumu
flpuxogure or JIHxBH ce HaqucrqBar Karo ce rrpuJrara MeroAbr Ha eSerrurnvrfl JtLrxBeH rrpoueHT
Bbpxy HelrJrareHara ruIaBHl,rqa. MeroAsr na eQexrvrBlF.ufl, JrHxBeH [porIeHT e MeroA, npa xofiro ce
H3r{ucJlflBa aMoprH3npaHara crofinoct na QuHancoB aKTHB ylnu [acHB H ce pa3[peAenfl pa3xoAbr r,rnH

[puxoAbr or JIHxBH B cborBerHl,L orr{ereH nepuoA. EQexrnrHVflT JrHxBeH rrporleHT e JruxBara, Ko.,rro
Tor{Ho AHcKoHTI{pa or{aKBaHHTe 6rAeUIpr [apHr{HH rrJralrlaHr,r, vutu llocrbrrneHH, 3a flepuo Aa Ha
oqaKBaHl4f, xrlBor Ha $uHaHcoBH.,I HHcrpyMeHT, HJrr,r Koraro e noAxoA.flulo 3a rro-Kbc rrepHoA, Ao
6alaHconara crofiHocr Ha SraHaucoBvrfl aKTvtB vtw fiacnB.

3.11. Oqenrca r yrpaBJreHrre ua QnnaHcoBrrfl prrcr

3.11.1. (Daxmopu Ho tpuruarucosun pacK
B csosra Aefiuocr lpyxecrBoro e LI3JIoxeHo Ha MHoxecrno SunaHcoBH pHcKoBe - ra3apeH pHcK
(nxlrouNTeJlHo BiulyteH pHcK, JrHxBeH pr{cK kt rleHoBra puuc); KpeAHTeH pHcK yt pr4cKa Ha
JII{KBHAHocrra. To He I,I3tIoJI3Ba AepHBaTHBHH $uuaHconu rrHcrpyMeHTr,r 3a y[paBJreHr4e Ha

$uuaHcoBr{ pr{cK.

3.71.2, Ilasaperu pucK

BanymerupucK

,.{pyxecrBoro He ocblrlecrBrBa cAeJrKH B rryxAecrpaHHa BiuD/Ta, nopaAu Koero rs Ao roJrrMa cre[eH
He ce BJrufle or pl{cKa, cBsp3aH c Bb3MoXHr4Te [pOMeHr,r Ha Ba.JryTHr4Te KypcoBe.

Jfuxeeru pucK
Trfi raro .{pyxecrBoro HMa 3HaqHMu JIHxBoHocHH aKTHBr,r, [p?rxoAnTe H oneparr.rBHuTe [apuqHr.r
noroIIH ca 3aBHoHMH or npoMeHHTe B rra3apHuTe Hr,rBa Ha JrHxBHre. (DunaHcoBHTe r,rHcrpyMeHTH,
KoI'ITo rIoreHIrLIuuIHo H3narar [pyxecrBoro Ha JrHxBeH pr,rcK, ca npeAr,rMHo rrpeAocraBeHgTe 3aeMH.

.{pyxecrBoro e rIoreHIII,IuLIIHo H3JIoxeHo Ha JrHxBeH pr{cK Ha crrpaBeAn6Bara crofiuocr a clyuafi, ve
na3apHHTe Jrr,rxBeHH

PrxosoAcrBoro cr{HTa,

HИBa

Чe

HapacHar vltu crraAHar cbrrlecrBeHo crrpsMo AoroBopeHHTe.
rropaAH cla6oro rcole6anne B nzBapHr,rre paBHlrrqa Ha JrlrxBHTe,

,{pyxecroBoro He e H3JIoxeHo Ha 3Haql,rreJreH JrraxBeH pHcK Ha rlaprdrrHutr noroK H cnpaBeAJrr,rBara
CTOИHOCT

I{euoeu pucx
.{pyxecrBoro He e H3JIoxeHo Ha IIeHoBH pHcK, mfi xaro He [pr,rrexaBa aKTHBL1, qur,rro ueHr{ ca
o6erpsanu c rleHr.rre Ha MexAyHapoAHr.rre [a3apu.

3.11.3. Rpedumet pucK
@anaHcoBuTe aKTHBI4, KoLITo rIoreHIII,IanHo I,I3JIarar flpyxecrBoro Ha KpeAHTeH pr,rcK, ca 11peAHMHo
B3eMaHHt no upo4ax6ra. lpyxecrBoro HrMa 3HaqHTenHa KoHUeHTparIy1fl Ha KpeAHTeH pr{cK B
orrpeAeJreHH KJTHeHTH.

3.11.4. JluxeudeH pucK
JlurcnugeH pI'IcK e pucKbr, '{e ApyxecrBoro Moxe Aa cpeuHe 3arpyAHeHg.f, rpg nor acflBa1e Ha
cBoI'Ire SuHaucoru 3aAbJIxeHI4r. C IIeJI yrIpaBJIeHHe Ha ro3u pHcK pbKoBoAcrBoro noAAbpxa
MHHHMIUTH0 HHBO 6tpso IHKBI'IAHuI aKTuBvI (napnunu cpeAcrBa H B3eMaHut) w ce crpeMrd 3a rr3rorBfl
npeql'I3HH nporHo3l'I Ha [apHqHHTe [oroIIH, Koero cfloMara 3a eQerrunuoro y[paBJreHge Ha
Jrr4KBr4AHprfl pVtCK.
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Pa":xoAtE 3a Bb3HarpaxAeHr{s B T. rr.:

Busruazpacrcd euun Ho ynpasteHcKu nepcoHaJt

Pa:xoAr.r 3a couualrHu ocHrypoBKH

O6uo

3.12. Ynpan.neHrle Ha KarIrITaJroBIrfl prlcrc

OcHosHara qen Ha pbKoBoAcrBoro rpu ynpaBJreHue Ha KanHTaJIoBHs pI{cK e Aa rloAAbpxa HI4Boro Ha

co6crseHlr.fl Karrr4TulJr B rpaHnt\yt, Kor,rro [o3BoJrrBar Ha [pyxectBoro Aa npoAbJlrrrl cBoqta AefiHocr
Karo Aeficrsarqo flpeArpyrflTvre, KaKTo v Aa ocurypu Bb3BpalqaeMocr Ha cBoI,ITe aKuuoHepra. 3a ga

[ocTHrHe Te3H rlenu pbKoBoAcTBoTo ce cTpeMV Ia IIoAAbpxa oTITHMILIHa cTpyKTypa Ha KalHTiuIa,

TaKa qe Aa HaMaJrlI ueHara Ha Ka[HTaJIa.

3.13. Oqenna Ha crlpaBeAJrrrBara crofiuocr
flpu oupeAenflHe Ha crrpaBeAirHBara crofinocr r{pyxecrBoro H3noJI3Ba 3aKrIorIHTeJrHara ueHa Ky[yBa

3a cborBernyts. $uuaucoB HHcrpyMeHT. Cnpaue4lrurButa crofiHoct ua SunaHcoBHTe I,IHcrpyMeHTI,I,

KOHTO He Ce TbpryBaT Ha aKTHBeH na3ap Ce o[peAens B53 ocHoBa Ha I,I3TIOJI3BaHH TeXHI,IKH 3a OIIeHKa.

3a onpe4eJrflHero Ha crrpaBeAnlrBara crofinocr Ha HqKoH r{HcrpyMeHTH ce I,BnoJI3Bar KorLtpoBKV Ha

cxoAHH r4HCTpyMeHTH, 3a OUeHKaTa Ha Apyru HHCTpyMeHTH Ce I'I3[OJI3BaT TeXHHKI,I Ha

Ar{cKoHTHpaHHTe napHqHH rrororru. Cnpane4rlrBr,rre crofisocru Ha rbproBcKuTe B3eMaHH.tt Lr

3aA:sJrx<eHns, ce c..tvtra, qe ca 6rugrcu Ao rexHr{Te c[paBeAJrr,rBr,r crofiHocru.

4. Kpurnuuu crreroBoAn[ rrperleHKrr lr KrrorroB[ lr3Torrurlrlrl Ha Hecrrrypnocr Ha

npu6.nuurreJrHrr crreroBoAHrr orleHKrr
B npoueca Ha rrpHJraraHero Ha Bb3rrpuerara cqeroBoAHa rroJrHTHKa ce H3BbpIuBar rIpeIIeHKH, KoI{To

oKutsBar 3Haqr,rreJreH e$ercr Bbpxy Hacrorrqu, Suuaucor orqer. Prroeo4crBoro [oAJrara Ha

rrocro.,rHeH rrperureA v aKryaJrr.r3a\t4s, vt o6o6ulasa HcropuqecKz, orHT v Apyrr.r Saxropu,
BKJrrow{TeJrHo oqaKBaHHJr ga 6rAeulm vs6uruq, Kor,rro pbKoBoAcrBoro BrpBa, qe ca pa3yMHI,I rrpu

cbrrlecrByBau{r{Te reKyuln o6croqrer'crsa.

C.reronoAnrr [perIeHKH, rrpeArroJroxeHrrs rr KoMeHTap[:

1. flpuxolu
31 ДeКeMBpИ ,

2021

XИJE.ЛB.

2

1438

31 ДeКeMBpИ ,
2020

XИ JI.Л B.

Ilpr.rxo4u or rrpoAtDKfla sa ycJryrr
flpuxo.qu c o6egueruTeJreH xapaKTep

O6ryo
195

1440 195

flpuxo4ure c o6e3lrleruTeneH xapaKTep I 438 xlrJr. JrB. ca HaqHcJreHH cyMr{ rro Heu3rrbJrHeHr,re Ha

ycnoBr{fl ro AoroBopu (2020 r. - 195 xran. nB.).

2. PasxoA[ 3a rrepcoHaJra
31 ДeКeMBpИ ,

2021
XИЛ.Л B。

(40)

″η
(7)

31 ДeКeMBpИ ,
2020

XИ JI.Л B.

(40)

″〃
(9)

(47) ≦49≧

PasxoAure 3a rlepcoHaJla BKJIIoqBaT pil3xoAu 3a rpyAoBH Bb3HarpzuKAeH:afl Ha pa6ornuqure yr

cJIyxHTeJIHTe H Bb3HarpaXAeHVflTa Ha ylpaBreHcKr,rq [epCOHaJr rro AofoBopr{ 3a ynpaBJreHHe r,r

KoHTpoJr B pa3Mep rua 47 xr.rrr. JrB. (2020 r. - 49 xul. le.).
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3. OunaucoBlr npuxoArr rr pa3xoArr

@uruorucoeu npwcodu
flpuxo.qrE or JTHXBH

flpuxo4n or orreparlun c SuuaucoBr,r aKTktBr{

flpuxogu or rrpeoqeHKa na OH
O6u4o

Quruarucoea pasxodu
PasxoAu 3a JrlrxBr,r

EaHrcos[ TaKcH, KoMHcr{oHHH r,r Apyru ptt3xoAu
O614o

Bgeuasu, or [peAocraBeHu aBaHcH

BgeNaanrq rro AoroBopx c KoHTpareHTH
Bgel{anuq rro [peAocraBeHr{ 3aeMH

Bgeuasu.s c o6esqeruTeJreH xapaKTep
BseuraHl{fl 3a JIHxBH rro 3aeMH

Apyru B3eMaHH,

O6uro:

31 ДeКeMBpИ ,
2021

XИJI.ЛB.

31 ДeКeMBpИ 9
2020

XИ JI.Л B.

204
21

22

46

6

247 52

(895)

(1()5) (5)

(1000) (5)

OuHaucoBare flpuxoAn H paI3xoAH Ha ,{pyxecrBoro rrpes orqerHoro rpuMeceque ce cbcroflT
ocHoBHo or rlpHxol.vt Pt pa3xoALt 3a JIHXBI,I, Kot4To ca rrprKo cBbp3aHH c eMHTHpaHHfl o6lurarlrEoHeH
3aeM [pe3r 2020 r. 3a cborBerHoro rpuMeceque Ha cbrocraBnnkrfl rrepuoA TaKHBa rrptaxoArr r.r pa3xoAg
HC CA OTqHTAHH.

4. .Ifnnecru\ttnlCtyqacrrfl

Krur 31.12.2021 r. ApyxecrBoro rlpl,ITexasa 100 % or KanuTuura Ha Maprcenu MJreqHa r{HAycrpgfl
EOOA, Koero e AbIrIepHo rpeAnpvlflTne 3a ApyxecrBoro. ZHeecrnrlprflTa e Ha crofiHocr 2700 xun.
rs. KtNr 31.12.2020 r. vHsecrHIIH.,ITa e Ha cblrlara crofinocr rr pbKoBoAcrBoTo e npeueHr,rJro, qe
[peoueHKa He e seo6xoAuMo Aa ce H3B6prrrBa.

5.    Φ ИHaHcOBИ  aК TИBИ Ha pa3Ⅱ OЛOЖeHИe 3a ΠpOД a)К6a

31 ДeКelMBpИ,     31 ДeКelMBpИ ,
2021             2020

XИJI.ЛB.         XИ Л.ЛB.
Φ ИHaHCOBИ aKTИ BИ ДЪp)KaHИ  3a TЬ p「yBaHe                          563              446

θσ″θ 563 446
Kparrcocpovuure $nHaHcoBH aKTHBH ca KJlacuQrEqrlpaHr,r Karo AbpxaHH 3a rbpryBaHe H ca orleHeHr,r
ro c[paBeAJII'IBa crofinoct, o[peAeJleHa Ha 6azara Ha 6opconure Korr{poBKr,r KbM Aarara Ha

SuHaucoBI4, orqer. PerucrpupaHr{Te aKTIHH H A.rrnoBere s IIKII ca s 6urrapcKr4 JreBa.

6. Trproncnn rr Apyrr B3eMaHrq

TrproncxnTe B3eMal,j{vrfl xrrra 31.12.2021 r. uuar cne/LHhtfl cbcraB:

31 ДeКeMBpИ ,
2021

XИJI.Л B.

13132

530

　̈

４́

31 ДeКeMBpИ 9
2020

XИJE.ЛB.

14026
960

60

12

3
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flapzvuu cpeAcrBa ro pirrrJrarrlareJrHu cMerKH

O6uro: ,

8. 3aAuxeHrrfl rro o6nuraqrroHHrr 3aeMrr

Ktrra 31.12.2021 r. sgeN,IaHHflTa B pa3Mep Ha 13 132 xul. JrB. ca ipoprr,rupaHra or rrpeAocraBeHr,r aBanckr
3a npl4Ao6IasaHe Ha A{noBH yqacTldq B KarII,ITaJIa Ha MecTHH KoMnaHI,Iu, r{I{qTo ocHoBHa IIeJI e

KoHcoJIHAaIqJd.sra HM B rpyrlara Ha .(pyxecrBoro-ruafirca H ynpaKHsBaHe Ha 3HaqHTeJrHo B[ryrflHvre

Bbpxy gefiuocrravv. (2020 r. - 14 026 xwr. rrB.).

BgeuauuflTa c o6esuerI,ITeJIeH xapaKTep B pa3Mep na 530 xr,rJr. JrB. ca B3eMaHHfl rro Her,r3rrbJrHeHr,r

ycnoBufl rro cKJrroqeun AoroBopr{ (2020 r. - 0 JrB.).

7. llapuunll cpeAcrBa [r [aprrqHrr eKBrrBaJreHTrr

flapuvuure cpeAcrBa u [apHqHHTe eKBr,rBurJreHTH ce orq[Tar rro ucropuqecKa rleHa. 3a qelHTe Ha

orqgra 3a rtapldtlHu.f, noroK, rlapuqHuTe cpeAcrBa u [apHr{HHTe eKBHBz[IreHTH BKJrroqBar rrapu a 6pofi a
uo 6aurcoBu cMerKn. ,{pyxecrBoro He orepupa c rapur{Hu cpeAcrBa B r{f4AecrpaHHa Barryra.
Ktu 31.12.2021 r. lpyxecrBoro pil3rloJraracrc cJreAHr.rre raputrHu Huuurr{Hocrn:

31 ДeКeMBpИ ,
2021

XИЛ.Л B.

25

31 ДeКeMBpИ ,
2020

XИЛ.ЛB.

128

25 128

3aДЪЛ)KeHИЯTa Ha′Щpy)KeCTBOTO ΠO elM[И TИpaH o6ЛИ
「
aЦИoHeH 3aCiM【 КЪ卜131.12.2021F.Ca CЛ eДHИTe:

31 ДeКeMBpИ,  31 ДeКeMBpИ ,
2021          2020

XИ Jlo ЛB.      xИ Л.ЛB.
Heremyul rr 3aAbJrxeH rrfl

@zsascoBu rracHBH, orr{r4TaHu rro aMopru3upaHa crofisocr:
O6nraraquoHeH 3aeM

Crcosro

O6uo 6a.uancona crofiuocr 21417 21335

22000

(583)

22000

(665)

31 ДeКeMIBpИ ,
2021

XИJI.ЛB.

31 ДeКeMBpИ ,
2020

XИЛ.ЛB.

Texyruu
@uHascoBr,r [acr4BH, orrrHTaHH rro aMoprlr3r,rpaHa crofi nocr:
JIuxsH

O6uo 6a.naucona crofinocr
(154) (151)

(154) (151)

llpes 2020 r. Cenep-xoJIAI{Hr A! errarErupa o6rmrarluu sa crofiu ocr 22 000 xru. JrB., cbc cpox 8 r.,
$urcrapaH JIHXBeH rIpoIIeHT 4Yo n fparlrceH rrepr{oA 3 r. flaae)Kbr e Ha 28.10.2028 r. Jlaxneuure
TIJIaITIaHI{I ca Ha uecrMeceqHe. llnaIqaHuflTa Ha rnaBHurlara ca AbJrxuMr{ or 28.04.2024 r. Ha
IrrecrMeceqHl4 BHocKI4. 3a o6egneqaBaHero Ha eMucusra o6lnraqnz e cKJrroqeHa 3acrpaxoBKa.
,,06l uraqlroHHu eMkrcnyt" .

O6rnraqvl1rTe ua,,{pyxecrBoro ce orquTar rro aMoprn3upaHa crofisocr. Cal4oro KbM 31.12.2021 r.
BKrloqBa 22 000 XHJI. JIB. TJIaBHHIIa, 154 XHJI. JIB. JrHxBa u 583 xraJr. JrB. cKoHTo or pa3xoAg rro
o6luraqusta. O6lHraIrHHTe na lpyxecrBoro ca AorrycHaryr Ao rbproB4fl Ha Er.urapcrcaia $on4ora
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“

εOB OrIEr
KfrM 31 dexeuepu 2021 zoduaa
6opca A[ Ha 09.04.2021 r. flpes 2021r. ca HanpaBeHr.r ABe rrHxBeHH rrJrarqalg, KbM npgrexarerrgre
sa o6lura\Lrkr B pa3Mep Ha 880 xHJr. JrB.

9. Trproncrcrr 3aAbJrxeHus
Texyr{ure rbproBcKl'I H ApyrI,I 3aAr,Jlxelalafl HaApyxecrBoro, orpa3eHr,r s Orqera sa QunancoBoro
c:scrosHre KbM 31.12.2021 r., ca cneAHure:

31 AemeprBptr, 31 AerceuBptr,
2021 2020

XHJI. JIB. XIIJI. JIB.

3aArrxeHuq rto AoroBopn c KoHTpareHTH

O6uo

3a1uxexr,rfl rro AoroBopr{ c aHTIDKHMeHT

sa o6panro H3xyrryBaHe ua SuuaHcoBH
HHCTpyMeHTr.r
nl
JaA:bJIXeHIdg 3A JIpIXBH .

O6rrro

flpegocmneHu 3aeMr4

flocrum eHuA or rrpeAocraBeHu 3aeMH
flpnxogr,r or JTHXBH

HeypegeHn pa3rrerrr cbc cBbp3aHrr Jrrrqa

186 265
186 26s

10. 3aAr.nxeHufl rro 3aeMlr
3a4uxeHnflTa rro KparKocpor{Hu 3aeMr,r xru 3 l.lz.202l r. sxrror{Bar:

31 AercervrBptr,
2021

XIIJI. JIB.

31 .qenenrBptr,
2020

XIIJT. JIB.

227239

154 151

393 378

11. CAe.nrcu cbc cBbp3aHr{ Jrrrqa

Cnrpsauure JrHI{a Ha lpyxecrBoro BKJIroqBar co6crseHyrrlure, Jrr{qa or rpyrrara r{ TexeH KoHTpoJr,
AbLIIepHH llpeArlpHflTt4\ KJIIot{oB yrIpaBJIeHcKH [epcoHirJr u Ap.Tpansaxq44Te cbc cBbp3aHH Jrr,rrla He
ca H3BbpurBaHI4 npH CrIeUI/'aJtHIld yCJIOBI4S 14He CA [peAOCTaBflIHH r{nH [OJryqaBaHH HHKaKBr,r rapaHrlr{u.

CntpsaHure JIHIIa, c KoI'ITo,{pyxecrBoro e 6ulo crpaHa rro cAeJrKr,r KbM 31.12.2021 r. BKrroqBar
co6crseHnt$, ApyxecrBa or rpy[ara H KJr[oqoB yrpaBJreHcKH [epcoHan.

CAelrcu c AbrrlepHrr rrpeArrprrfl Trrfl :

31 AercervrBprr, 31 AexeuBptr,
2021 2020

XIIJI. JIB. XIIJI. JTB.

(l 81s)
158

185

(1438)
38
90

3l terceuBprr,
2021

XIIJI. JIB.

31 AercervrBptr,
2020

XIIJI. JIB.
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BgeMaHuq no [peAocraBeHu 3aeMH

Bgeruauus rro JrrrxBH u ueycrofixu
Bgeuanus rro AoroBopr4
BseN,raHr,r, rro [peAocraBeHu ycJryrr{

06IIIo:

Kparrcocpor{Hu Bb3HarpaxA eHnfl.

PasxoAu 3a corlunJrHr,r ocr4rypoBKr.,r

HsnrrHHTeJreH AHpeKTop : .功 /ウ//″ |
ご/'・
′ン レ /

/BaЛeHTИHa「OЧeBa/

4864
516

2038
37

3189
330

2038
36

7455 5593

CAelrure cbc cBbp3aHH JII,Iqa ce orHacflT uraBHo Ao orrrycKaHe Ha 3aeMH 3a reKyrrlr4 rry)K1u Lr

CЪOTBeTHИTe pa3ЧeTИ,KOИTO ΠpOИ 3TИЧaT OT HaЧИCЛeHИTe ЛИXBИ

Brruarpa4AeH rrfl Ha KJr roqoB rrfl yrr paBJreHcrcrr [epco HaJr

31 gercervrnpu

2021
XITJI. JTB.

31 ДeКeMBpИ

2020
XИЛ.Л B.

(22)

(5)

(21)

(4)

12. Cu6nrus cJreA Aarara Ha orrrera:a QuuaHcoBoro cbcrosurre

3a cblrlecrBeHo ct6urwe [pe3 rlepl{oAa ce cquTa v npoAbnxaBarrloro pa3[pocrpaHeHr.re Ha
rIaHAeMHflTa or COVID-l9. MeprcHTe, rIpeArIpIaeMaHH or BJlacrr,rre, ca [3KJrrorrHTeJrHo Ar{HaMHqHu yt

eQercmr Dbpxy HKoHoMI,IKara B HaIIHoHaJIeH H cBeroBeH Marrla6 ne uox e Aa 6r1e HaAexIHo orIeHeH.
B KparKocpoqeH IJIaH BbrpeIIIHoro rbpceHe ce oqaKBa Aa 6rAe ue6raronpuf,THo rroBJrgrHo or
3acHJIBaHero Ha un$naquoHHl,me [poqecu. Ocuonsure [a3apHr.{ ABHxerrIH c4rrvt ce oqaKBa Aa
ocraHdr cHJrHo rrpoMeHn:aBa. .

flopagra uHIrHAeHTHvtfl xapaKTep Ha MepKHTe, KoHTo ce Bb3[pueMar, crrpfluo ga6oreBaeMocrra B
cTpaHaTa' H& TO3H eTa[ e HeBb3MoxHo Aa ce HaIIpaBH HaAexAHa IIpeUeHKa vI H3MepBaHe Ha
Bb3MoxHure eSercu4 Ha TIaHAeMI'Iqra Bbpxy gefinocma, artkrBrTe 14 r,rKoHoMgqecKoro pzI3BHTHe Ha
lpyxecrBoro.

Дtta 26.01.2022「。
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