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HacTtosawmaT [Joknag e nsroteBeH Ha ocHoBaHue uin. 100 o, an. 4, T. 2 oT 3akoHa 3a nyonnyHOTO
npegnaraHe Ha ueHHu kHuxka (,3MMNUK") nun. 33, an. 1, 1. 2 ot Hapegba Ne 2 ot 17.09.2003 r.
Ha KOH 3a npocnektnte npy nybnnyHo npegnaraHe v gonyckaHe 4O TbProBusi Ha perynupad
nasap Ha LEHHM KHWXKa W 3a pasKpMBAHETO Ha MHOpMauus OT NyonvyHWTE OpYXecTBa u
ApYruTe eMUTEHTU Ha LUEeHHN kKHka kbM 30 toHn 2015 T.

1.

11.

NPErNEQ HA OEMHOCTTA U CbCTOSAHUETO HA APYXXECTBOTO

OO0 nonoxeHusa

LKYAHTYM OUBENOINMMBHTC” AOCULY, (,OpyxectBoT0”) € yupeneHo B rp. Codma Ha
18 oktomepwu 2005 r. ¢ kanutan 500 000 neea n agpec Ha ynpaeneHue yn. [ nagcroH”
Ne 10.

Yupeguterim ca ,Ein Cu Kapnet” EOOL, rp. byprac (3anucano 350 000 akumwm,
npeacraenasawn 70 % ot kanutana) u ,KoprnopatMBHa TbproBcka 6aHka” Af,
rp. Cocousa (B Ka4eCTBOTO HA ,MHCTUTYLIMOHANEH MHBeCTUTOP” No cMuckna Ha 3MTLK),
3anucano 150 000 akuuu, npeactasnasawm 30 % oT kanutana).

[pyXeCTBOTO € BNUCaHO B TbProBCckus pernctbp Ha Coduicku rpaackm e ¢ PelueHne
Ne 1 ot 4 HoemBpm 2005 r. no dompmeHo geno Ne 12307/ 2005 r., napT. Ne 98521, Tom
1315, c1p. 47.

C Pewenne Ne 736 — 1ICUL, ot 30 HoemBpu 2005 r. Kommcuara 3a ouHaHCOB Had3op
n3gage Ha ,KYAHTYM OVBENOMMBHTC” AOCUU, rp. Cocus nuueHs 3a n3sbpLUBaHe
Ha [EenWHOCT KaTo [APYXeCTBO CbC creuuanHa WHBECTUUMOHHA Uuen wu noTBbpau
npocnekTa 3a nyonuyHo npeanaradHe Ha 150 000 akuumn B pe3ynTtaT Ha MbpBOHAYaNHOTO
yBenM4eHne Ha kanuTtana Ha [pyXecTBoTo.

B wu3nbnHeHMe Ha wu3NCKBaHWSITA Ha 3akoHa 3a JpyXecTBaTa CbC cneuunanHa
nHBecTuumnoHHa uen (,30CUL") n 3MMNLUK, ca cknoyeHn cnegHuTe OroBOpu, KOUTO ca
B CUIa U KbM HACTOSALLIMA MOMEHT:

» ¢ obcnyxBawoTo gpyxectso ,KoHdpumpma” AL, rp. Codus;

= ¢ GaHkaTa — genosutap ,Cocuete XeHnepan ExcnpecbaHk” ALl, rp. BapHa;

= ¢, UeHTpanen genosutap” AL, rp. Cocus n

» ¢ ,bbnrapcka dpoHgosa 6opca — Cocoua” ALl, rp. Codous.

Mpe3 m. gekempu 2005 r. HGeLle ycnewHo oCbLECTBEHO NbPBOHAYANHOTO yBENUYeHne
Ha KanuTana Ha [py>KecTBOTO, KaTo BCUYKMN NpeanioxeHn 3a Tbproeusa npasa (150 000

Opos) Bsixa nskyneHn n 6sxa sanucaHn 150 000 akuun. KbM HacTosILMa MOMEHT He ca
N3BbpPLUBAHN NOCNeaBalLLM YBENMYEHUS Ha KanuTana.

Ha npoBemeHo Ha 27.07.2007 r. pegoBHo OOWO cbbpaHWe Ha akuMoHepuTe Ha
LKYAHTYM OVBEJIONMBHTC” AACUL, e B3eTO pewleHne 3a npoMsaHa Ha agpeca Ha
ynpaeneHme Ha [pyxectBoTo. HOBMAT agpec Ha ynpaeneHne e kB. ,Butowa”,
yn. ,KoHcTaHTuH NeTkaHoB” Ne 4.
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1.2.

B Havanoto Ha 2008 r., B CbOTBETCTBUE C M3NCKBaHMATA Ha 3akoHa 3a TbProBCKUSA
pernctbp OpyXecTBOTO e npepernctpupaHo B TbproBCKUSA perncTbp KbM AreHumsita no

BnmMcBaHUATAa.

Ha npoBemeHo Ha 15.06.2009 r. pegoBHo OOWO cbbpaHWe Ha akuMoHepuTe Ha
LKYAHTYM [OUMBEJNONMMBHTC” AOCWUL, e un3bpaH HoB 4neH Ha CbBeTa Ha
AnpekTopuTe 1 M3nbrHUTEneH AMPEKTOP Ha APY>KECTBOTO.

KbM HacToswmsa MOMEHT NPaBHOTO CbCTOAHME Ha ,D,py)KeCTBOTO € KaKTo cneasa:

Pdupma

MpaBHO —
opraHusaunoHHa chopma

Cepanuiie

Appec Ha ynpaBneHue

EUK

Mpeamet Ha genHOCT

KanuTtan

CbBeT Ha gupeKkTopute

MpepncraBuTtencTeo

JlukBngHocT

»KyaHTyM OuMBENOnNMBbHTC”

aKLMOHEpPHO APYXEeCTBO CbC CrneuunanHa MHBECTULIMOHHA
uen

rp. Cocous

panoH Jlo3eHel, kB. ,Butowa”,
yn. ,KoHcTaHTuH NeTkaHoB” Ne 4

131533240

HabupaHe Ha CpeacTBa Ypes3 U3gaBaHe Ha LiEeHHU KHUXKa
N NOKynka Ha HeABWXMMMU MMOTU U BELLHM NpaBa BbpXY
HEABWXMMM MMOTW, W3BbLPLUBAHE Ha CTPOEXM U
nogobpeHns, € Uen  nNpeaocTaBsAHETO UM 3a
ynpaeneHue, otaaBaHe noj Haem, NIU3MHT NN apeHaa
n/ unu nocnegpawaTta um npogaxoa

650 000 neBa, pasnpegeneHn B 650000 6Gpos
OOUKHOBEHW MOMMEHHM OE3HanM4yHU akumMu C nNpaBo Ha
rnac

e CTtaHucnaB HeHkoB AHaHWEB — M3MbIIHUTENEH
ONpeEKTOop;

e Crtedka TogopoBa HukonoBa — npegcenarten Ha
CbBeTa Ha gupeKkTopuTe;

o [letbp TeoprmeB [OUMUTPOB — 3aMECTHUK-
npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;

OPYKeCTBOTO Ce npeacTaBnsdBa OT  WU3MbMAHUTENHUS
anpektop — CtaHncnas HeHkoB AHaHNEB

MHBeCTMpPaHETO B HEOBWKMMM MMOTW Ce XapakTepuanpa C OTHOCUTENHO HUCKa
NMKBMOHOCT, MOPOAEHA OT rofisiMa TPYAHOCT Npu NasapHOTO peanua3npaHe Ha akTUBUTE
Ha u3rogHa 3a [py)eCTBOTO LieHa M OT AbIIUTE CPOKOBE MO OCbLUECTBSIBAHE Ha
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npexebpnsHeTo. PeanuamMpaHeTo Ha akTUBUTE Ha MO-HUCKU CTOMHOCTW GW OoBeno Ao
HamarnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBWTE, pa3npeferieHa Ha egHa akumsi. ToBa
onpefens u cpaBHUTENHO 6ABHOTO NPECTPYKTypUpPaHe Ha MHBECTULIMOHHMS NOPTAENS.

3a pa ce rapaHTmpa Bb3MOXHOCTTA ,D,py)KeCTBOTO Ada nocpeuwa pengoBHO
KpaTKOCPO4YHNUTE CU 3aAblIKEeHUA, ce Halara BHMMaTeTHO OUueHABaHE Ha JIMKBUOHOCTTA,
N3roTBsIHE Ha NNaH 3a AencTeune npu NUMKBUWOHa Kpusa, Knacmcbmu,mpaHe Ha akKTuBuTE MNno
CpoOKoBe Ha peanunsauuna.

NukenagHocT Ha ApyxecTBOTO KbM 30 OHM 2015 T.
KoedmumeHT 3a 06Wwa NnMKBUGHOCT
KpaTkoTpanHu akTnem 230 379 neBa

Cymarta Ha KpaTKoTpalHWUTE aKTMBW BKMOYBa cTatuuTte no pasgen b KpaTkotparnHu
aKTMBW, HamareHa cbC cymaTa oT rpyna Pasxoam 3a 6bgewm nepmoam ot akTMea Ha

6anaHca.

KpaTKoCpo4yHu 3aabImKeH s 942 518 neBa
KoeduuuneHT 3a obLua NMKBUOHOCT 0,24
KoedmumeHT 3a 6bp3a NMKBUGHOCT 0,24

CyMa OT KpaTKOCPOYHUTE aKTUBM, 230 379 neBa
KPaTKOCPOYHW UHBECTULMN U NAPUYHK

cpeacTea

KpaTKoCpo4YHu 3aabImKeH s 942 518 neBa
KoeduuuneHT 3a 6bp3a NMKBUOHOCT 0,24

Kbm 30 toHn 2015 1. dpyKecTBOTO pasnonara ¢ HeTeH obopOoTeH KanuTan B pa3mep
Ha -712 139 neBa.

KpaTKoCcpo4Hu akTuBmu 230 379 neBa
KpaTKoCcpo4yHM 3aabimKeHUs 942 518 neBa
HeTeH obopoTeH kanuTan -712 139 neBa

Tabn. 1. UamoyHuuyu Ha nuksudHocm Ha ,KYAHTYM ANBEJIONIMBHTC” ACUL] kbm 30.06.2015 e.

TeKyLimn aKkTMBM xunsdu nesa

MapwnyHm cpencTtea B Kaca 0
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MapwyHm cpegctea no 6e3cpoyHM Aeno3nTn n 6rnoknpaHn cpeacTea 109

B3emaHusa 122

ﬂ,aHbuM 3a Bb3CTaHOBABaHe -

O6LLO KPaTKOCPOUYHM aKTUBU 231

Tekywu nacuem -

3agbimKeHns KbM AOCTaBYMLN 63

3aabImKeHNst KbM nepcoHana -

3agbImKEHUS KbM OCUTYPUTENHN NPeanpusTus -

JaHbyHu 3aabKeHUs 53

Opyrn 747
OOLLO0 KPaTKOCPOUYHM 3aAbINKEeHUs 943
HeTeH obopoTeH kanuTtan -712

B cnyanl, 4Yye BbTPEWHUTE MU3TOYHUUWM Ha JIMKBUOHOCT Ce€ OKaXaT HeaoCTaTb4HU B
onpegeneH nepuon OT BpeMe, HeobxoanmuTe 3a ,D,py)KeCTBOTO cpeacrtea mMmorat ga
oboar ocurypeHun n ot BbHLWIHU N3TOYHULN.

1.3. PesynTtatum ot gerMHocTTa

Mpenena xapaktepa Ha [pyXecTBOTO WU OrpaHuyveHusaTa, cbabpXawm ce B 30CUL,
CbLLOTO MOXe [Aa M3BbpLUBa €AMHCTBEHO AENHOCT MO CEeKIpUTU3aUnsa Ha HeOABMKUMUN
UMOTW, KOATO AEMHOCT popmMupa 1 NOCTUrHaTUA nNpes BTOPOTO Tpumeceune Ha 2015 T.
hnHaHCOB pesynTarT.

OpyxecTBOTO € peanusmpano nevanba 3a nepuoga B pa3mep Ha 577 xun. neea, kKOATO
ce dopmupa OCHOBHO OT MOCTBMNNEHWS MO OOrOBOpM 3a HaeM Ha MomelleHus B
Toproesckute ueHTpoBe ,KyaHTym” B rp. Codomsa, TbproBckm ueHTbp ,Mepkago”’ B
rp. byprac n Tbproecku ueHTbp ,Mepkago” B rp. Benuko TbpHOBO.

2. BAXHU CBbBUTUA, HACTBINWUINIU NMPE3 TPUMECEYMETO U C HATPYNBAHE OT
HAYAIIOTO HA O®WUHAHCOBATA TOAMHA OO KPAA HA OTYETHOTO
TPUMECEYME

Mpes nepnopga 01.01.2015 r. — 30.06.2015 r. gerHocTTa Ha ,KyaHTyMm OMBENONMMBLHTC”
ACWL] 6ele KOHUEHTPMpPaHa OCHOBHO B peanunavpaHe Ha NoCTbMNNeHns OT HaeMn Ha
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TbProBCKN MNMOLWWN B U3rpageHuTe TbpProBcku LeHTpoBe B rp. Cocdums, rp. byprac um
rp. Benuko TbpHOBO.

Ha 05.01.2015 r. ,Kyantym gmsenonmbHTc” AACUL| yyactBa B nybnuyHa npopaH Ha
HeOBWKMMM UMOT 1 6e 00sBEHO 3a KynyBad Ha MarasvH ¢ obuwa nrowy ot 1 538 kB. M,
Haxopasw, ce B rp. byprac, yacT oT Tbproecku UeHTsp ,Mepkago”. C Bnsa3no B cuna Ha
22.01.2015 r. T[locTaHOoBNEeHMe 3a Bb3naraHe Ha HeaBwkum umoT Ne 1269/
09.01.2015 ., n3gageHo OT 4vacteH cbaebeH manbnHuTen HensH Hukonos, ,KyaHTym
aneenonvbHTC” AOCULL, npuoobu NnocoYeHns HEABWKMM UMOT.

Ha 06.01.2015 r. ,Kyantym pgmeenonmbHTC” ALCWUL, cknioum poroBop 3a ©OaHkoB
WHBECTULMOHEH KpeauT C ,YHukpeguT bynbank” A, unsaTto uen e cmHaHcupaHe Ha
npuaoduTua Ypes nybnmyHa npogaH MMOT, OMMCaH Mo-rope.

Ha 20.05.2015 r. ce npoBeae penoBHo OOWO cbOpaHue Ha akumMoHepuTe Ha ,KyaHTym
aveenonvbHTe” ACHUL. MpoTokonbT oT npoBeaeHoTo O6LO cbOpaHMe e ONOBEeCTeH B
e-pernctbp Ha KomucuaTa 3a pMHAHCOB HAQ30p, Ha perynupaHus nasap u npeg
06LLIeCTBEHOCTTa B 3aKOHOYCTAHOBEHUTE CPOKOBE.

Ha npoBegeHoto Ha 20.05.2015 r. pegoBHo O6LIO cbOpaHMe Ha akuMOHepuTe Ha
-KyaHtym ameenonvsHTc” AQCUL, e B3eTo peweHne 90 % oT nedanbarta oT genHocTTa
Ha [pyXecTBOTO, CbrnacHoO oauTupaHus roguweH duHaHcoB otyeT 3a 2014 r.,
KopurmpaHa cbobpasHo un. 10, an. 3 oT 3akoHa 3a ApyxecTBaTa CbC cneumnanHa
WHBECTULUMNOHHA uUen, B pa3svep Ha 1 142 631.58 nesa ga 6bae pasnpenernieHa kKato
OVBUOEHT Ha akuMoHepuTe.

B cvoTtBeTCcTBME C HOpMATMBHUTE M3uckBaHus ,KyaHTym amBenonmbHTC” ALCUL, e
0baBuno oanTupaHus roguwieH uHaHcoB oTtyeT 3a 2014 . B TbProBCKUSA PErUCTbP KbM
AreHuUua No BNNCBAHUS.

3. BIIMAHUE HA TOPEMOCOYEHUTE BAXHU CbBUTUA BBbPXY PE3YIITATUTE
BbB ®PUHAHCOBUA OTHET

Kakto 6ewe nocoyveHo B T. 1.3. no-rope, kbM 30.06.2015 r. ,KyaHTym AvMBenonMbHTC”
AOCUL otumta neyanba B pasmep Ha 577 xun. neea.

4, ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTW, NMPEA KOUTO E
M3NPABEHO OPYXECTBOTO MNPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA
rOAnHA

[pyxecTBOTO € u3npaBeHO npen oOWuTe PUCKOBE M HECUTYPHOCTM, KOMTO 3acsraT
BCUYKM WMKOHOMMYECKM CyOeKTM u 3aBucAT OT konebaHmss B nonuTMyeckaTa,
MaKpouKoHoMUYeckaTa n buaHec cpeaarta. Tyk Mmorat Aa 6bgaT OTHECEHU:

lMonumuyecku puck — wu3pasgBa ce B [MpskaTa Bpb3ka Mexay nonutuyeckaTa
CTabuvnHOCT W OTpaXxeHMeTo W BbPXy MWKOHOMMKaTa. B Penybnuka Bwnrapus
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nonuTu4eckata ctabUITHOCT ce OCHOBaBa Ha CbBpeMeHHU KOHCTUTYLUMOHHU NpUHLUKNK —
MHOI'OFIapTI/IIZHa napiamMeHTapHa cucrtemMma, pasgeriedHme Ha Bnactmte n gp.

MakpoukoHOMuUYeCcKU pUCK — MOXe u3passiBa Ce B pasfuyHW Mnpouecu u cbbutug,
BOOdeWwM [o pes3kn konebaHuss u HeraTMBHO Bb3OENCTBME BbPXy OM3HEC cpepara:
yBennyaBaHe Ha [faHbyHaTa W/ WM ocurypuTenHata TeXecCT; CBeTOBHaTa
MKOHOMMYECKa Kpu3a WM HeraTUBHWUTE MOCNeauuy, BKMKYUTENTHO OTPaXeHWEeTO BbPXY
pactexa Ha BBIT1; HapywasaHe npyHumMnuTe Ha BanyTHus G6opa.

BanymeH puck — cBbp3aH € C H/MBaTa Ha CTabUNHOCT Ha AafeHa BanyTa U OTpaXeHUeTo
N BbpXy MWKOHOMMYEcKaTa cTabunHocT. Ype3 BbBexgaHe Ha BanyteH 6Gopg c
douKkcupaHe Ha 6Gbnrapckns neB CNpsiMo eBPOTO TO3M PUCK € MUHUMU3UPaAH.

WHebnayuoHeH puck — CBbp3aH € C HamansiBaHe Ha MokKynaTenHaTta CrocobHOCT Ha
[AadeHa BarnyTa W MNoBWLIEHME Ha OOLLOTO LeHOBO paBHuwe. Cnep BbBexaaHe Ha
BanyteH 6Gopa vHGnauusiTa HamansBa A0 HMBA, 3aBMCELLUM OCHOBHO OT BbHLLUHM
dhakTopu, KOETo e npeanocTaska 3a 06La MakKpOMKOHOMUYECKa CTabUMHOCT.

OpyxecTBOTO, CbLLO Taka € u3NpaBeHO W Npea peguua cneumguyHn puckose U
HEeCUrypHOCTU, CBbp3aHM CbC creuudmkata Ha [OpyKecTBOTO (OPYXKeCTBO CbC
cneumanHa WHBECTUUMOHHA Uern) M CbC chneuudukata Ha cektopa, B KOWTO
OCbLLECTBsIBA CBOSITA AENHOCT — HEOABWXUMUTE UMOTH.

lMa3zapeH puck — cBbp3aH € C Bb3MOXHOCTTa Aa GbaaTt peanusupaHu 3arybu nopaau
HEONaronpuATHN U3MEHEHUS B LEHUTE Ha HEABWXMMUTE WMOTW, LEHHUTE KHUXa,
nasapHuUTe NIMXBEHU NPOLEHTU, BanyTHUTe KypcoBe U T.H. C ornen Ha cneuuduyHaTa
AeiiHocTTa Ha [pyKeCTBOTO — CEKIOpUTU3aLUMS Ha HEABMXMMWU MMOTU, AMHAMMKaTa Ha
nasapa Ha HeaBWKUMW UMOTK (BKMIOYUTENHO KoneGaHusTa B pasmepute Ha Haemute,
MPOMEHUTE B 3acTPaxoBKW, pasxoAuM Mo MOAAPBLXKKA, MPOMEHW B LEHUTEe Ha
CTPOWUTENCTBOTO U Op.), We uMMaT Mpsk U onpegensiy edekT Bbpxy pasMepa Ha
neyan6ara, peanuavpaHa ot [Jpy>kecTBoTo.

JlukeudeH puck — CBbp3aH € C Bb3MOXHOCTTa 3a peanuavpaHe Ha 3arybu nopaam
HEeBBb3MOXHOCT [a ce NpoAane AadeH akTvB Ha CTOMHOCT 6nv3ka Ao cnpaBeanveaTta My
npu Hyxga oT NMKBUOHU CPEACTBa 3a MOKPUBAHE Ha KPaTKOCPOYHWU 3aabimkeHus. C
ornen Ha crneuudukaTa Ha AerHocTTa Ha [py>KecTBOTO, OCHOBHAaTa 4acT OT aKTUBUTE
My Ca HEeABWXKMMW MMOTU, NMopaamn KOeTo BCsika HebraronpusiTHa NpoMsiHa B nasapa Ha
HeOBWKUMUTE UMOTU, G MMana NPsSIko OTHOLLEHUE KbM TO3M CreundUuYeH puUck.

Puck, cebpsaH ¢ 0bneo8o ¢huHaHcupaHe — CBbp3aH € C HebnaronpusatHu cbouTuS,
KOWUTO 3aTpyaHsiBaT 0OCMNy)XBaHETO Ha nMpuBreyYeHo uMHaHcUpaHe — GaHKOBU KpeauTw,
obnurauuoHHn 3aemmn u T.H. B cnyuan, uye [pyxectBoTo puHaHCupa 4act oOT
WHBECTULMOHHNTE CW MPOEKTU 4Ype3 MpuBIeYeHO duHaHcupaHe, TO MOXe ga Obae
n3npaBeHo npepn cneundmnyHn puckoBe, a UMEHHO HEQOCTUI Ha onepaTUBHM NPUXOAN 3a
obcnykBaHe Ha KpeguTuTe, HEBB3MOXHOCT 3a pasnpegensHe Ha OUMBUOEHTH,
peanuaupaHe Ha npegocTaBeHM obe3neyeHnss BbLB Bpb3ka C  MPUBIIEYEHOTO
huHaHcupaHe. Tyk CblO Taka Moxe Aa ObOe OTHEeCEH W JIMXBEHUsSI PUCK, KOWTO e



[oknad 3a detinocmma Ha ,KYAHTYM ONBEJIONIMBHTC” AOCUL] kbm 30.06 2015 2. 8

CBbp3aH C BBb3MOXHOCTTa 3a HamansaBaHe CTOMHOCTTa Ha [[adeHa WHBECTUUMS, B
pesynTtaTt Ha He6naronpv|$|TH|/| N3MEeHEHNA B NTMXBEHUTE MNPOLIEHTW.

Hapen c nocodeHuTe no-rope puckose, [pyXecTBOTO € u3npaBeHO W npen peauvua
onepaTuUBHU PUCKOBE, CBbP3aHW C JENHOCTTa MY:
- B3eMaHe Ha nMorpelHNn WHBECTULMOHHU peLlleHna OoT YynpasBfeHUeTo Ha
LpyxecTBOTO;
- HEeBb3MOXHOCT 3a CTapTupaHe peanusaumsita Ha nraHupaHn NpoeKkTy;

- HeusnbliHEHVWE Ha [OroBOPHM 3aAbiDKEHMS OT CcTpaHa Ha OoGCnyXXBalloTO
APYXXeCTBO;

- agMuHUCTpaTMBHA wnu aOp. Bua 3abaBa B npoueca Ha npuaobusaHe Ha
HEeOBWXUMU UMOTHU;

- HepobpOoCHbBECTHU HaemMaTenn Ha HeABWXUMU UMOTU U T.H.
5. CKITFOYEHU CAENKU CbC CBBHP3AHU JINLIA

Mpe3 otyeTHUA nepuog ,KyaHtym anmsenonmuHTC” AOCKL, He e cknouBano caenkm cbe
CBbp3aHu nuua.

23.07.2015 .
rp. Cocpusn



