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..A,r6ena" AA e uai-ro:rqMara xoTeJluepcKa KoMnaHr4q n Er:rrapra. [pyxecrnoro npuTe)KaBa

r{epHoMopcxuq Kypopreg KoMrrJreKc 4.,16ena, ynpaBnsBa MHo}KecrBo AcuepHH KoMIraHrru B 14 HAycrpr'IH,

noaKpen.{rqu ocHoBHrg 6usHec - TpaHcnopT, MeArrrlrrna u 6arnoo,'roruq, rypoleparopcKa AeuHocr,

ceJrcKo cronaHcTB6, cTpolIreJIcTBO. C pa3aopexAa.He Ha Mlluucrepcr<u cTrBeT oT 1991 r., clo6pa:uo

u3ricKBaHr.{ra Ha T1'pfoBc(p1t 3aKoH LI fflK, cbu]ecrByBallara or I 969 r. ,{lpxtaena $lrprla "A:r6ena"

e [peo6pa3yBaHa n E4no:rnvno aKUI4oHepI{o ApyxecrBo "Al6esa" EA!, u nocnegcrBne npe3 1997 r.

npeo6pa3yBaHo B aKuuoHepno ApyxecrBo. ,,A:r6eua" A[ e ny6lu.ruo apy]KecTBo, rlr{Irro axul{u ce

r6pryBar ua Er,:rrapcxara $oHgona 6opca.
Ce.la,r rute ro h anpectr Ha ynpaBneHxc nl $u plta ta e:

x.r<. A,'r6ena 9620
o5,r. [o6puv
E'r,lraput

flpeguemr Ha aeiiHocr ua "An6eua"A.{ e npeAJraraHe Ha 3aB:bplleH rypucrurrecKs npoAyKr Ha

MeXAyHapoAH[q u BT,TpeuHHt naSap. IIO KoHKpeTHO! ToBa Ce [3pa3sBa B cJIeAHuTe AeiHOCTI{:

XOTenuepcTBo; peCTOpaHTbOpcTnO; lpO,qax6a Ha cToKtl OT BHoC I.i MecTHO npoH3Bo,UCTBo; BIHIIIHO-

n(oHoMgqecKa Aeiinocr; [peAocraB.rrue ua un$opvaqrlorlHI4, KoMyHa,'IHo-6uronu, peKnaN'lH]1, cnoprHll!

aHr{MarIHoHHr{, KynrypHII I{ Apyfu BI{AoBe ycnyfu, cB6p3aHI'I C Mex(AyHapoAHI'It u BI'rpeIneH rypl43:bM;

H3rpaxAaHe! pa3pa6orBaHe I{ oraaBaHe noA HaeM Ha o6eKTH; oxpartlrrenHa AeliHocr - B ct'orBercrBr'Ie c

Aeiicrsauoro 3aKoHoAarencrBo I{ cne11 nonyqaBaHe Ha Heo6xoAaMoro pa3peueHHe.

l.<DnnaHcoea un$oplraqun 3a [bpBoro rpnMeceq]tre sa 2015 r.

Or.rer :a Bceo6xBarHue AoxoA
@HHaHcosritr pe3ynrar Ha,,A:r6eHa" A,{ ruu u. uapr 201:5 r. e:ary6a B pa3Mep ua 5 162 xu'r'

,resa. CnpruO n6pBoTO TpHMeoeque Ha npeAxoAHa'ra 2014 r. :ary6a-ra npeAfi AaHbIIu e c 17 ok vstt'i c'766

xlJJr.nB. no-foJItMa.
K'rlr iu.uapr 2015 r. npuxogure Ha,,An6eHa" A,{ ca a pa3Mep Ha I 029 xH,r.ne. , c 8 %o n-rrH c 87

xun.JrB. rro-MarKg'cnpqMo 2014 r. [pyrure aoxoaH 3a 2015 r. ca B Fra3Mep Ha 44 xn,r',r4., xoero c l7 xn,r.

nB. noBeLre o i 2014 r.
o6qo pa:xogHre :a 4eiiuocrra Ha ,,A.n6ena" A! rc,v 31.03.2015 r. ca B pa3Mep Ha 5 573 xrzn.,re.,

I I 7o nose.le cnpfN{o npelxoAHara roAuHa. Te er,q}oqsar ce6ecroiiHocr Ha npogaN6ure, B pa3N{ep rta 4 287

xur.,re., o6qu H aaMuHtrcrparnBHu pa3xoAl'1, B pa3Mep ua 1 286 xn,r.rtg.

O.rqer sa {unar'rconoro cr'crosHue
Kru 31.03.2015 r. aKrriBr.rre sa ,.Al6ena" A,{ nrslusar ua 503 519 xutr :re., B r.q. crofiHocrTa

Ha HeTeKyr1rrre aKTHBII e B pa3Mep na 491 210 1qJLJIB.! a Ha TeKyIIIIiTe aKrusu 12 309 x1a:r.1e.

Klu 31.03.2015 r. cyMara Ha co6crBeHur Karura![ u pe3epBure e B pa3Mep na 386 763 xI'IJI.JIB.,

Here1yuty flacr4Br oa B pa3Mep na 85 863 xIlJI.JlB., a reKylqu IacIIBt'{ ca B pa3Mep Ha 30 893 xl't:l.Is.

2.I{uQoplraqnl 3a BaxHu cs6urun, IracTr,rrHJIH [pe3 Tplr]\{eceqfteTO H C HaTpyIIBaIte OT Har]aJroTo Ha

Qnuauconara roauHa ao l(paq Ita CT,oTBeTHOTO TpHMeCeqHC, U 3a TsxHoTo BIUqHHe BLpXy

pe3yrrarHTe er,e $uuaHconnq orqer.

flpe: nr. .nuyapu 2015 r. C[ Ha,,An6eHa" A[ a:e peur3Ht'Ie Aa BcTbnH Karo cr'Arlb]ltHHK Ha

ocHoBaHHe .1,r. I 0l or 33,{ npH cK;l}oqBaHe Ha AofoBop 3a HlrBecrhtlltoHeH KpenHT llex4y ,.Bl,rara ,I1aryua"

A[ n .,CX Er<cnpec6aHr " A,{ sa cyvara or 5 133 xhn. eBpo.

flpes v..nnyapr 2015 r. cl na.,A,r6eua" A,{ e:e peureuue 3a npeaofoBapqHe Ha c'blqecrByBaul

HHBecrsuqoHep KpeAur 3a SnuaHcupaue Ha crpohre:lcrBoro Ha anapraMelJru n nHcfpacrpyxrypHn o6ercrn

s rc.K. Brrara JIaryHa c ycBoeHa cyua 2 rrl,rH. eepo.



C,{ Ha ,.A,r6eHa" AA aaae c}rracae Aa ce no.qrrhue aHeKc KT,r, AofoBop 3a KpeIHr:a rfuHaHcrapaue
Ha r'rHBecrHrIHLr rrrexgy,,CX Excnpec6aur" A! n,,flepneryyr'l r.lo6n,rr: Bf" AA u,.Al6eua" A!.

flpe: nrpeoro rpuMeceque CA aaae cbrlracue ,,Ilepneryyu r,ro6u,re EI-" A,{ na u<,rrcuu .!,oroBop 3a

KpeAUr 3a $HHaHcupaHe Ha HyxAara or o6oporHH cpeAcrBa Ha ApyxecrBoro c .,CX Excnpec6aux" A!:a
cyMara or 700 xn,r. ne. rJ o6e:neqaaaHero My npu cneaHure yc,'roErHr: ,,flepneryyu vo6n,re Bf" A[
KpeAnro[onyqare.n, ,.CX E,ncnpec6aux" A,{ - KpeA rop, ,,Al6eua" A,{ crn,rrxHnrc.

3.OnucaHlre Ha ocHoBHHTe p[cnoBe H HecrrrypHocrrr, [peA KoHTo e H3rrpaBen eMrrrerflr,T [pe3
oclaHarara .racr or QuHaHcoBara roArlHa

flpu ocrrqecrnxBaHe Ha cBoqra reKyrla! uHBecrurlr.roHHa u $uuaucona geiiuocr, ,{pyxecrnoro e

r.r3JlOXeHO Ha CJreAHhTe rpUHanCOnU pr4CKOBe:

. KpegureH prlcK: B:b3MoxHocrra Anb)rs.rlrK Aa He u3nnaru 3aeM - u3rlsno r'rJrr.i qacrrrqHo - vnw ra
Fre fo r43rrlrarrz cBoeBpeMeHHo, npegn:enxaatircr.r rro ro3tr HaqliH 3af)'6a 3a ApyxecrBoro;. JlunnugeH pr.rcx: pucxbr KoMlaHuqra Aa HrMa uJrrr aa He e B c:bcrorHrre ra na6asu napHqHH
cpeAcTBa, xofaTo ca HeooxoauMlj u nopalu ToBa Aa cpe IHe TpyJHocTa rrprr r43n'hJIHeHI.ie Ha cBouTe

Qvnaucoeu 3aAT,nr(eHu.s;
. lla:apen pr.rc(: prrcxtr onpegeneH QuHaHcoa rrucrpyN{eHr .4a rrperr,pflu xo:re6anuq no
orHolreHl4e Ha c[paBeAnliBara croiluocr rrnr.r Ha bt'Aeulxre napurrrrri nororlrr B pe3ynrar na xore6anr.rl
Ha IIa3apHI4Te qeHLi. BCbTIHOCT Apy)KeCTBOTO e U3JTO)KeHO Ha rprr KOMTTOHeHTa Ha na3apHr.rrr pt49K:

- ,rlNxneu pucx;
- Banyreu pucx;
- Pucx or npoMrHa B rreHara Ha co6crBeHur Karrr.rraJr.

3a e(rexrunuo ylpaBneHr.re Ha re3rr pr{cxoBe, Crsera Ha AuprtxToprire e oAo6pln cnequtfnuun
cTpaTeruu 3a MeHI4AXML,HT Ha QUHaHCOBT4q pIrCK, KOITTO Ca B CTTOTBeTCTBUo C KOp[OpaTUBH[Te rler]i.
Ocuosulire HacoKIi Ha re3It crparefuu onpeaentr KparKocpoqHr.rre n ,46.[focporlHrlre Llenr4 rr,4eiicrana,
xouro rpr6na Aa ce npeAnpueMar! 3a Aa ce ylpaBnrBar Or.iHaHcoBure pr4cKoBe! npeA Kouro e

rr3npaBeHo lpyNecreoro.
OcnosHIare HacoKI4 Ha I]ollrrrrrKara rlo orHolleHrre ua Qunancorure prrcKoBe ca cJreAHI4Te:
. Mr.rHr.rvlr:upaue Ha nr4xBeHur plrcx, BarlyrHur pricK rr ueHoBrrr pu.cK 3a BcuqKri Bu.q,oBe cAenKu;
. Maxcuualno H3rIor3BaHe Ha ,,ecrecrBeHoro rre4xupane"! npr4 Koero B MaKcr{MaJrHa Bb3Mo}r{Ha

c'reneH ce 3anafa Ha ecrecrBeHoTo npuxBauaHe Ha npolax6x, pa3xoal4, a:6JIxuMI.t cyMlr u B3eMaHur,
nper.r3qucneHu B cT,oTBeTHaTa Ba[yTa, BcneAcTBl4e Ha KoeTo ce rraj]afa npvnaraHe r.ra cTpaTerur.l Ha

xeAXHpaHe caMo 3a ca[Aara B rrpeBurneHue. Cr,qara crpareruJr ce rrpunafa u rro orHorrer]r4e Ha

nHXBeHI.IJI pIICK;
. BHegproaue Ha Aepr.rBarr.rBr{ r4nr.r Apyffi noAo6Hu [HcrpyMeHTr-i eAr4HcrBeHo 3a rleJrr.rre Ha

xeI(xupaHe;
. Bcuqxr.r 4efiHocru no ynpaBnerue na $nnaHcoeua pucK ce ocr,urecrBlBar r.r KoHTponupar Ha

uelTpanrro r{uBo;
. Bcu.{xu AeiHocrli no yflpaBneHr{e Ha SurraHcoBur plrcx ce ocbrqecrBrBar Ha pa3yMHa ri
nocreAoBare:rHa ocHoBa rr rrpH cna3BaHe ua nai-4o6pure na3apHu npaKTxKa.

lpyxecrnoro Morre ,qa HHBecrr4pa B aKrIHr.r unr4 ,4pyfu noAo6Hr.r xHcrpyMeHTrr caNlo B cnyqafi,
qe e HaJII4ue BpeMeHHa rorrb-rrHrrre-rrHa Jrr.rKBHAHocr, Karo 3a Bcur.rKu noao6ur.r cAenKr.r e seo6xoaul,ro
pa3petlrerrue or Cr,oera rla 4rzpeKTopure.

Ilo-gony ca orucaHr.{ pa3nr.rqHure BHAoBe prlcxoBe, Ha Korrro e r.r3Jro)r{eHo ApyxecrBoro npr.I

oc:bulecTB,rBaHe Ha T'bproBcKuTe My olIepallaa KaKTo H BT'3[pHe!]u,rT [oAxoA npr{ ynpaBneHrreTo Ha

Te3H pUCKOBe.

Ba,ryren pucx
nnwve.ra^r^ uc c,,- - rr3Jrolr(eHo Ha cT,uIecTBeH BaJryTeH pr4cK, 3arloTo ocHoBHo HefoBHTe

orlepaurru H cAeJTKII ca ,{eHoMr.rHupaHlt B 66nrapcxu rreBa mlun\,;. eBpo, IoxonKoro nocJleAHoro e c
$uxcupan Kypc cnp.flMo neBa no 3aKoH.

{enoeu pucx



IJenonara norrrirn(a e $yrltqaa or cneAH[Te r]axropu - crpyKTypa Ha pa3xoar4re! rleHrl Ha
KolrKypeHrr4 H rroKynareJrHa B:b3MoxHocr ua norpe6l.rrerure, pejryJraropHu pgxrrMr.r. lpyNecreoro
lplrnafa rbBKaBa $rapuena crparefr.rr c qen noAAbpxaHe Ha olruMalrHo Hr.rBo Ha pa3xoArire,
pa3rrrnprBaHe Ha HoMeHKnarypara Ha rrpoAyKrure rr ycnyrure r.i noAAspxaHg Ha na3apHr4 H
KOHXypeHTHU IlelrOBri paBHurqa.

KpegureH pucrc
Kpe4rarnurr pucK e ocHoBHo plrcK'br, npu xoiiro (nr4er{Tr.rre r{ rpyrure KoHrpareHru Ha

ApyxecrBoro HtMa 'qa 6r'4ar e c6croqHue Aa H3rlrartr u3lltJro u n o6uqaiiso [peABItAcHlt t.e opo(oBe
nbn)r(ItMuTe oT Ttx cyMlr I]o 3aeMI4, T,bpfoBcKr.i x lpyrtt 83eMaHIlr.

ocHosuure {uHaucoeu aKTTIBI{ Ha ApyxecrBoro Hoclrre.nr4 Ha KpeAureH pHcK sa napuqHu
cpeAcrBa g 6auKosu cl'terxll (rexyrqlz 4eno:urn), B3eMaHur lo upeAocraBenlr 3aeM!1, ts3gNtaH1r.{ or
K]II4eHTr4 ri npyfrr KpaTKocporrHu 83eMaHut.

3a orpaHauaeaHe Ha KpeAurHr4s pucx tto reKyqr4 x cporrHu aeno3uru g 6anru, /lpyxecrBoro e
B',b3npr'rero rroJrurr.IKa Aa pa3nperenq u LtHBecrr.rpa ceo6oguure 3H napItqHr4 cpercrBa B pa3ngqHlr
rfuHaucoeu r4Hcrxryqur4 s Et,rrapua, c Bucoxa penyraurl.g u Aoxir3as c ra6u:nrre.r.

lpyxecrnoro He lpeAocraBt KpeaurHr.r nepl4oAr] Ha KJrueHTr.{Te cu. forsN,ra ilacr or
TypHcrHrIecKI4Te ycnyr[ u HaeNIItre ce npeAnnarrlar. lpyxtecreoro npe.4ocraBs 3aeMu ocHoBHo Ha
cBbp3aHI'l JlI4Ila! KaTo ce rr3acxBaT I'I c:t oTBeTHIlTe o6egneqeHl4q - 3aracr{ Ha 3aloBeA r{/u:ru unorerrl Ha
HenBI4rtI{MI'I }IMorI'I B 3aBI4cr{Mocr or B3altMoorHorrreHusra Ha lpyltecrnoro c Jrr4llara. B lpyNecraoro
H.tMa 3HaquTeIHa KoHUeHTpaIIu{ Ha KpeAHTeH pucx. Pr,xoeogcTBoT,J He ouaxea:ary6u, B c.1reAcTBue Ha
HeL3Ir:bJrHeHIre Ha 3aA1'nxeHrr{Ta Ha cBolire KoHTpareHTr.t. lpyxr:crnoro r.rMa u3rpaAeHa Ilor'tr.rrr{r{a,
Kotro orpan[qaBa pa3Mepa Ha Kpe.qurHara excno3urlrlq KbM orAenHa tfuHancona rlHcrr.rryrlus.
Maxcuva,rnata eKcn03LIul,tt Ha KpeALITeH pucr e 6a-rauconara croiirroct Ha SuHaucoeure axluer.r.

BgeuaHtlqra or KJrLieHTu ca lpeacraBeHa B orqera sa (rrlnaucoeoro cbcro.sHue ts Hcr.eH pa3Mep
cneA npucnaAaHe Ha Harlucreu re o6e:qeHru rro cr,MHI4TeJrHH u rpy4Hoc's6upaeiua ggeN{aHuq. TaKLIga
o6e:qeHxu ca HanpaBeHu K:bAero Ir Kofaro ca 6u:ru uanurle cr1urus rl4eurusl.rquparqu sary6a or
uect6upaeuocr cbfJracHo npeluttreu orrur.

"rluxnugeu pucx
Jlureu4Hu;rr pucx ce I43pa3sBa B Hefarr4BHara criryarlul ap,y)KecrBoro ga rre 6r,ge B c:bcrorHl4e

aa nocpeuHe 6e:yclonno BcEqI{It cBoH 3aabnr(eHr4q c:bfJracH o rexHur naAex. To npoaeN4a
KOHCepBaTI4BHa rrOJrHTr{Ka nO yl]paBJIeHr.re rra rl,{xBr.uHocTTa !.pe3 KoqTo rrocTorHHo rroAl:bpxa
oIrrI{N{aJIeH nuKBuAeH 3anac nap}irlHLr cpe4crna 4o6pa croco6Hocr ua tfzuaHcupane Ha crorraHcKara cu
reiiHocr. lpyNecrnoro reHepl4pa r{ pa3nonafa c aocrartqHo co6c:rnenu o6oporHs cpe.qcrBa. Texyuo
MaTypHTeTbT I'i CBOeBpeMeHHOTO ocT,uleCTBqBaHe Ha IIauIaHuqTa Crl CneAu Or CfUuancOnur OTAen KaTO
ce nol,q1,pxa e)KeAHeBHa uH$opuaqux 3a HaJluqHure napllrlHr4 cp€:AcrBa u npeAcrogu(I4Te nnarlaHur.
3a cno6ognure cpeacrBa ce o6vnc,rs KparxocporrHo uHBecrupaHe npu uaii-go6pu JIIrxBeHu paBHurrla.

"lluxeen pucn
Pucx ga,ruxneuo-o6nrp3aHrrre napHqHrrre noroqu

IluxeeHuqt prlcx 3a,{pyrxecreoro B63HUKBa or noJryqeHr4re Abrrocpoqr.ra :aeutr. 3aelrlrre c
nnaBaqr{ JruxBgHl4 npoqeHTl r.t3,rarar .{pl NecrBoro Ha nr4xBeH pucK, cBbp3aH c u3MeHeHLIe Ha
6tgerqure napur{Hure noroIII4. 3aeuure c OItKcnpaHH JrrrxBeHu npoqeHTrr lr::rarar flpyxesr.tso.r.o Ha
JIuxBeH pHcK, cB:bp3aH c ro,re6anrq npu 6r,aeult, ofipeAenfHe H.a cnpaBeAJIuBu croilnocru. 3a ga
xeAxupa re3I'I prlcKoBe! lpyNecrnoro I43IroJI3Ba Aepl-rBarriBri u ,qpyrH xeA)nupaulu HHcTpyr.reHru -
xeaxxpaHe Ha napHrreH noToK.

flo:l'trlrnara Ha lpyxecrnoro e Aa cxJrlorrBa rofoBopl{ 3a 3a3M Irpu nuxBeH r]porreHT, Suxclrpau
KTIM rta3apHaq, Hanpr4Mep EURIBOR, r{ eKclo3r{rllrprre ce cneA{r pefynrpHo.

Ha,ru'IHocrure no 6escpouuu Aeno3uru n 6anxosr4 cMerxu ce orHXB.sBar Ha 6ara ua oQr,rrlua:ruo
o6qgeunre Sl'rrcr.rpanu rnxBeHrr I{uBa or c:borBerHara 6asxa u npxr{o.4are or rsx ca Hecr,uIecrBeHLI no
pa:uep. JIuxeeHLl HI4Ba Iro ro3lr run Aelo3urrr He ca alrpexTHo o6ntp:anlr c na3apHu J1HXBeHH rrHAeKcr.I
Ho cbrleBpeMeHHo Mofar ga 6r,gar eAHocrpaHHo IrpoMeHeHu or 6r:.nrata-ronrpareHT B cJrcAcrBue Ha



lpoMeIrI'ITe Ha na3apa' flopanu roBa re3rr Aelo3I4TLI ca rperrlpaHr4 r<aro Sunaucon pr aK-rr4Br4 c
rrpoMeHnl.tB naxBeH rrporleHT.

Prronogcraoro Ha ApyxecrBoro rexyrqo na6l*o4 aBa u a*ufir3,rpaHeroBara eKcuo3r,rq'
cIIptMo [poMeHI'ITe B JrI4xBeHIrre paBHI'Iqa. llopa4z uanuur.rero Ha rrcBecrHa KoHrIeHTpaqI{t Ha J]IlxBeH
pI'ICK Ce Cr4MyJrl{par pa3ilr'rtrHr'r crleHaplru na pe$ruaucr,rpaue, no,4HoBtBaHe Ha cbrqecrByBaqrr
[o3I4III{}Iq aJITepHarIzBHo 1pr'rnancr'rpane n xeAxlzpaae. Ha 6a.sa resr,r crleuapr,r4 ce asrr.repea z e$errantpxy tpvruauconur pe3yrrar I4 co6creeHr4s ranr.ITiul [pr4 npoMrHa Ha JrHXBeHr4, rrDorre'T.

Kanrlra.lon pucrc

c ylpauennero Ha KarII'ITaJIa ApyxecrBoro ueJrl.r Aa c63,qaBa Iz no.{A6pxa B63Mo)rHocrlr ro Aatrpo.45nxu 4a Qynxqr,ronrpa Karo geficrnarrlo flpe4rpr,rJrrr4e v Aa ocfirwfrBa c60TBergaraB'3BpsrqaeMocr Ha n'Becrr'rpaH'Te CpeAcrBa na co6crnenura rr cronaHcKt4 [OJr3r{ Ha rpyfr.ire3alznTepecoBanra nrrqa 14 yrracrnr,rqu s Herona,6u:Hec.
l.{pyxecrBoro ynpaBJrrBa Kafir.rrairoBara cr4 crpyKTypa n npaBr4 KOpeKrIr4t4 B Ee, c ofJ]er HanpoMeHure B ItKoHoMrzqecKu re ycJIoBIrJI. 3a nopgr,pxaue r4JILr Kopl4rupane Ha Karrr.rralroBara crpyKTypa

.{pyNecrnoro Moxe Aa Kopl'rf[pa nJI qaHero Ha aI,IBriAeHTr,r Ha arrlrEoHepr4Te, B:b3Bp6[IaeMocrra Bbpxy
KaII[TaJIa Ha aKIIIIOHepLITe I4JII4 eMI4 CI4STa Ea HOBII aKIIItr4.

4. llur[opruaqur 3a clglruqennre roJreMn cAeJrn[ Mexay cBbp3aHu Jriqa, qnero MrrHr{MaJrHo c.r,abpxaHrre ceonpe4eln c nape46a

, 1 . H.slaa cleJrKr,r MexAy cBbp3ar{u rrzqa, cxrrorreHr4 [pe3 orqerHr4.f,
EI4HaHcoBa roArrHa, Korrro ca noBJrrr.,rJrr4 c'rrlecrBeHo na $uuanconoro c6crorr
AefinocTra ua 4pyxecrBoro B To3r,r nepr4oA.

n9prroA Ha TeKyrrlaTa
p$yJrTaTr.rTe oT

27.04.2015 r.
K.x. A,r6eHa

Kpacnuup Crauen
I4gn'r,nnareleu


