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“U Ap dxu Kanuran — 1" AQCULE ( dpyxecTBoTo") € aKusoHepHo APYKECTBOTO ChC CneuManta UHBeCTMUUOHHA
Len, YMATO AelHOCT € pernameHTMpaHa OT 3akoHa 3a APYKeCcTsaTa ChC chneluanda WUHBecTWLWOHHA Len
(3ACULD 1 noasakoHOBMTE HOPMATUBHU aKTOBe No npunoxermeto My. Opyxectsoro Habupa cpefcTsa qpes
M3AaBaHe Ha LESHHM KHUWXA ¥ WHBECcTWpa HabpaHuTe CPeACTBa B HEABWMUMU MMOTW (CEKOpUTM3aunA Ha
HEABMHKUMK UMOTH).

Mpes 2004r. ApyxecTsoTo npuaoby Asa uMoTa B rp. Codua — xunepmapker Mpaktukep” va Gyn. Liapurpaacko
woce” u AUCTPUBYLMOHEH HeHTbP ,Opudnedm” Ha Gyn. .M. JUMUTPOR", KaKkTo 1 Npaearta v 3afbnkeHvaTa no
JOrOBOPUTE 33 HASM 33 TE3W UMOTWU U MONyYw nuueHs ot KOH ga uasbpwsa AefiHOCT Kato APYKeCTBO Cbe
cheuManHa WHBeCTUUMOHHA uen. Mpes 2005r. [dpywxectsoTo yeenuum kanutana cu ¢ 50%, kato 6poaT Ha
akumuTe Ge ysenuued oT 2,000,000 wa 3,000,000, ¢ HoMuHanHa cTaitHocT 1 nes BCsAka. B pesynTtar Ha
yBemuueHieTo JpyxecTeoto nonyuu obwo 2,485 xunaav nesa, ot kouto 985 xvnagu neea ot npopaxba Ha
1,000,000 npaea, cpeluy kouto Baxa sanucanu 1,000,000 akuvn no emucuoHHa cToiiHocT 1.50 nesa Ha akuws.
OpyKecTBOTO WSMOnaBa CPeACTBATA OT YBEMUUEHWETD Ha Kanutana, 3a Aa dvnanusupa nnawaduata no
npuaotuBaHeTo Ha HEABWKUMATE UMOTW, ONUCAHK NO-TOPe.

Ha To3u eTan [ApyXecTeoTo He NNaHupa APYr YBENMUEHWA Ha KanuTana Win npuaobnusaHe Ha HOBU HeABUKMMU
vMOTW. [IpYKECTBOTO USNBIHARA 3aqbrkeHWATa CU N0 JOroBOPUTE, NG KOUTO € CTPaHa.

MPEFMED HA JEMHOCTTA

Ha 25 Maii 2010r. ce nposeae peAoBHOTO roauwHo oflo chOpaHue Ha akuuoHepute Wa [pyXecTeoTo, Ha
KoeTo Ge B3eTO pelleHue 3a pasnpeaensHe Ha 642 xunagn nesa oT (hvHaHCOBUA pesynTat kbMm 31 [lekeMapy
2000r. KaTo AUBWAEHT Ha akuvoHepuTe. B pesynrar Ha Toea, npea mecey HOHKM 2010r. [IpyxecTBOTO M3NNaTK
0.214 neesa BpyTeH AVBUAEHT Ha aKUua.

Ha npoeepgeroto na 25 Maii 2010r. penosro roaviuno obo cefpadvie Ha akuMoHepuTe Ha Opyxectso Oaxa
B3ETY CNEJHUTE PELIEHWUA:
e BAMM EOO/[] ce oceoBoxaasa OT AMLXHOCTTA YNeH Ha CbBeTa Ha AUpeKTopuTe U ce u3bvpa HoB YneH
Ha CbBeTa Ha gupekTopute ¢ Maunar 5 roguHa — Koctannn Togopos [eTkos,
»  CpPOKLT Ha ChILECTBYBaHe Ha [pyXecTBOTo ce yabnkasa go 31 [ekemspu 2017t
o chyHKLvuTe Ha OAWTHWA KOMUTET Aa Ce OChLIECTBABAT OT HneHoseTe Ha ChbBeTa Ha AUPSKTOpUTE Ha
[pYXeCTBOTO KaTo unesoseTe Ha OANTHUSA KOMUTET ce n3bupar sa cpok Ao 31 [lekemspu 20177,
e pellenve 3a npofawba Ha HeaBWKUMUTE UMOTH, cOBCTBEHOCT Ha [pYXecTBOTO, NPU QCHOBHU
napamerpm, onucaku B MpoTokona ot cbBpaHNeTo, B T.M. MUHUMAanHa LeHa, oblo 3a AsaTa UMOoTa Ha
LpyxecTBOTO, B pasmep Ha 10 MUNMOHE BpO.

Mpes nepuoga 01 Axyapu - 30 Onk 2010r. JpyxecTeoTo He & npuaobuBano HoBu uMoTW. MMoTUTe Ha
Apy:xecteoto ca 100% otaageHu noa Haew. [pes chiyma neprop [pyXecTBoTO He € U3BBPLIBANO ChLUecTBeHN

PEMOHTH W ﬂOﬂOGPEHMH Ha npuTeXxaBaHuTe UMOTU U & oﬁcnyxaano B CPOK 3afbliKeHuATa CH.

CrepHaTa nHhopMauvs NPeAcTaBsA KpaTku KOMEHTAPU Ha Hali-BaxXHUTe acneKTi oT AeiiHocTTa Ha [ipyxecTsoTo
npe3 neproaa 01 Axnyapu — 30 KOuun 2010r.:

1. NukBuaHoceT

Kem 30 HOuM 2010r. CHOTHOWEHUETO NapWU W MapuyHUu eKBUBANEHTU KbM TeKyllW 3aiBLMKeHun e 1.18, koeTo
nokasea, 4e NuKsugHocTTa Ha [dpyxecrsoTo e ofesneqeHa.




OpyxecTeoTo pa3nonara ¢ gocraTtedHo AcGpa NMUKBWOHOCT W BApBame, TOBa Lle NPOAbLKU A3 € Taka W
saHanpep,. B aeifiHocTTa Ha OpyKecTBOTO NPUXOAUTE OT HAEMMW HAAXBBLPMAT TEKYLMTE MY 33ABIMEHUS KbM
KpeauTopuTe. BLTPEIUHUTE M3TOYHULM Ha NUKBUAHOCT Ca MECEMHUTE Haemu, kouTo fipyxecteoTo nony4aea oT
Jlpaktukep” EQOL u ,Opudnetim — Bwunrapus” EQOQD. [ApyXecTBOTO HE CMATE 38 HYXKHO Aa NpusBnuya
SONBNHUTENHO (hUHAHCUPaHe Ha TO3K eTan.

2, KanutanoBu pecypcu

KanutanbT Ha ,Elpy}'KBCTBOTO € W3LUANO BHECEH W 3a MOMeHTa e HanmbAHO AOCTaThbYeH 3a noggbpDMaHe Ha
OeiRHoeTTa Ha ﬂpy)l(eCTBOTD. ﬂpyx{eCTBOTO He NNaHupa HoBW yBenuYeHWA Ha KanuTana unn ﬂpMﬂ,OGMBaHETO Ha
HOBW UMOTH, ,ﬂpy}KeCTBOTO He Nnasupa 4a nNpasi 3HauMTeNnHW KanuTarosy pasxodMq unu ga noeMa ALNrocpovHn
33BMKEHWA, OCEBEH Bb3MOXHUTE pa3xoay, CBbP3aHu C NOAAPLKKATE Ha UMOTUTE.

Cuutame, ye neuanBata Ha [pyXeCcTBOTO & BUCOKA, KOETO OT CBOA CTpaHa npegnonara, 4e ako GUIHEecHT Ha
Jpy*ecTBoTO Ce paaBuBa Mo NNaH TO HAMA A3 ¢e HykAae oT JoNbhNHUTeneH kanutan. Kem 30 HOuu 2010r.
CLOTHOWEHWETO COBCTBEH KanuTan KM o610 akTUeY e 46.41% B cpaBHeHue ¢ 43.82% kbM 30 KOHu 2008r.

3. OnepaTvBHU pesynrTaTi

[Mewan6aTa Ha JpyxectsoTo 3a nepuoaa 01 Anyapu — 30 HOnk 2010r Bb3nM3a Ha 478 xunagu neea (0.159 nesa
3a akuwa), cnpamo 437 xunagy neea (0.146 nesa 3a akuus) 3a CbLUMA Nepro Ha MuHanarta rouia, KaTo B Tosa
He ce BKNIOYBAT nevanbu WM sarybu oT nNpecueHka Ha akTueW Wnu nacusu. [MevanGarta e nonoxutensara
paanuka Mexay npuxoauTe (Hai-eeve OT NONYHEHN HAaeMK) U pasxoauTe (Hall-Beye 3a NIMXBU 1 aMOpTU3aLMa).

MpvxoauTe oT Haemu 3a nepuoga 01 Anyapu — 30 HOxu 2010r. sb3nuaat Ha 1,080 xunaav nesa cnpamo 1,060
XunaaM neea 3a nepvioaa 01 Anyapu — 30 KOnw 2009r. Mpes 2009r. knaysa sa MHAeKcauMs, OT CKMHOYEHW
[OrOBOP 33 HAEM, HANOXW yBenuueHwe Ha HaeMa Ha MNpakTukep EOO[. Haemarenar ocnopu uHAekcauuaTa, B
pesynTar Ha koeTo [pyxecTsoto saseae apButpamuo aeno B ApBuTpaxHua cbi npn Bwhrapcka ThproBeko-
npomuwneHa nanarta — Cogua (AC) ¢ monBa AC pa paspeww cnopa. Kbm Aartata Ha To3u AOKYMEHT HAMA
NoCcTaHOBEHO peweHue Ha AC.

PasxoauTe 3a NMXeW W aMopTM3aUMA 33 Nepuoda ca cLoTEeTHO 164 xunaav neea u 226 xunsar nesa crnpsamMo
192 xvnaav nesa n 226 xunsau neea 3a chlyua NepUos, Ha MUHaNaTa roauHa.

Flpea oTUSTHUA nepuros ﬂpy)l{eCTBOTO He e ﬂpH,ﬂ.OﬁHl‘lO unv npogasano akTtuel Ha aHauuTenHa CTOUHOCT U He &
YBENWYABANO UKW HaManABano Ra4uTenHo 3agbnxeHuaTa c.

HamMa saxiy cu6uTie, HacTenunK chnen 30 oW 2010r., kouTo BuXa MOrmu Aa uMarT HeraTueeH edpeKT BbpXyY
hMHaHCOBUTE W OMEpaTUBHK PE3YNTaTH Ha [ipyXecTsoTo.

4, OCHOBHM PUCKOBE U HECUTYRPHOCTH

Ot kpas Ha 2008r. ce Habniofasat onpeaeneHy NpoMeHU B UKOHOMWYECKUTE TEHAESHUMW U DUCKOBETE, KOUTO
6uxa mornu fa NoBRUAART HEBNAronpUaATHO Ha (PMHAHCOBOTO ChETOAHUE HA [py:KeCcTBOTO U HA pesynTaTuTe My.
MMeHHO, B crieacTBMe Ha rnoBanHata thuHaHcopa kpusa ce Habngaea W3BECTHO cBMBaHe Ha BaHKoBoTO
KpeauTWPaKHe WM, CbOTBETHO, HaMasABaHE HAa WKOHOMWYeckaTa AaKTWMBHOCT, koeTo 6 morno Az Aosefe Ao
cBuMBaHe Ha noTpebnenvero. Toea oT ceos cTpaHa G4 MOMIO Aa Ce OTPask HeratusHo Ha (PUHAHCOBOTO
CLCTOSHUE Ha HaemaTtenure Ha [JpyxecTsoto. OCBEeH TOBA, HAMANABAHETO HA MHBECTULMOHHATE AKTWBHOCT B
CEXTOPa Ha HeABWHMMUTE UMOTU GM MOrNo Aa ACBEAE A0 CNAA HA LSHUTE HA ONPeReNeHU KnacoBe HeABMM UMK
WMOTH, B TOBA MUCNO M HA TAKMBA NpUTEXaBaHW oT [pyXecTBoTo.

CKINKOYEHU NONEMYW CAENKW CHC CBBP3AHU IULA

Mpes pasmexganus nepuof JpyXecTBOTO He € CKNIYBANO ONeMW CASMKW CbC CBBP3aHU nula. "Cebp3aHn
naga" ca nUuaTa, Korato eAHOTO € B ChCTORHWE fa KOHTpOonMpa APYroTo wil A2 YNPaKHABa BBbPXY HEro



3HaYUTENHO BNUAHKE NpU B3EMaHe Ha CbMHaHCOBM pelueHna U peweHnAa OTHOCHO BeWHOCTTa, B CLOTBETCTBUE C
NPUNOXUMATE CYETOBOAHKW CTaHOAPTU.

1. Caenku MeXay CBbp3aHH nNuua, CKIMHYeHd npe3 OTYeTHWUSA nepuoa, KOUTo €a NoBAUANK ChblleCcTBeHO
Ha qJHHaHCOBOTO CBhCTOAHWE UNU Ppe3ynTaTuTe OT AeRHOCTTa npes To3u nepuon

BanaHcuTe No cAeNKM ke CBBLP3aHy NuLa, CKNIcYEHY oT JpyXecTBOTO BLB Bpb3aka ¢ obuyaiiHaTta My Tbproscka
AEelHOCT, K CEOTBETHUTE Pasxoau 1 npuxoau kem 30.06.2010r, nspaseHu B XWN.N8., Ca KaKTO cneasa:

CBLp3aHu nuua 30.06.10
ZapwnxeHue koM Cepguka Kenuten Aasansspc ("CKA") 119
BtaHarpaxgeHve Ha CKA* 179
Takca 3a obanyxsawo ApyxecTso — BbareputH AMepuktH MpontpTt MeHnaMBeHT ("BATM”) 29
BbaHarpaxaeHus Ha uneHoseTe Ha CbheeTa Ha gupekTopute - BAMM 2

*CweanacHo doezosop om 20.08.2004 3a usewpiliearHe Ha KoHcyRmasmoku JetiHocmy - 6 pasmep Ha 0.25% Ha mpumecedue om
uernama Ha npudobugare Ha HedewxuMmume umomu Ha fpywecmeomo mmoc 20% om nevanbama Ha fpyxecmeomo 3a
ChOMBem+ust Nepuod.

2. MpoMeHM B CKMIOYEHW COSNKKU ChLC CBBLP3aHU Uua, OnoBecTeHY B NpefdulleH nepuopn, KoMTo Mmar
CBLECTEBEHO BhIASCTEME BLpPXY (PUHAHCOBOTO CHLCTOSHME MMU Pe3yrTaTuTe OT AeWHOCTTa NPes To3u
nepuon

Hama Taxkvea NPOM&HU. MHCbOpMaLlHHTa OTHOCHO CKNOYeHWTe OT ﬂpy)KECTBOTO ACroBOpPU WU COENKKM ChC
CBbP3aHKW NMuua € paskpuTa 8 HerosvAa perucTpauuoHeH AOKYMEHT. ﬂpy}KeGTBOTO HE € CKmoMBano CAenku npu
YCNOBWA, KOWTO C€ OThudasart oT obuuaitnTe TbpProsCky YCNoBWA.

Bewuky, noetu oT ,El,pymecraom aHraXUMeHT W 3aAbMKEeHUA Ca Pa3kpuT B HETroBWA perucTpalloHeEH

OCKYMEHT.

OONBAHUTENHA MHOOPMALUA 3A BTOPOTO TPUMECEYUE HA 2010 T,

a) MH(bOpMaLLHFl 3ja MpoMeHuTe B CHEeToBOAHAaTa NONMWTMKA npes OTYEeTHWA nepuof, npuyHuHUTE 3a
TAXHOTC WU3BBRPWBANHE W NO KaKbB Ha4WH ce oTpasfasBaT Ha CDMHB.HCOBMH pesynTat n cobCcTREHMA KanuTan Ha
eMUTEHTa;

MNpe2 OTHETHUA NEPWOS He Ca M3BbPLUBAHK MPOMEHUW B CHETOBOAHATA NONNTUKA,

6) WuchopmaLus 3a HACTLNWAKW NPOMEHK B UKOHOMUYECKaTA TPYNa Ha EMWUTEHTAa, AKO YYacTea B TaKaBa
rpyna

OpyXecTsoTo NpuHAANeXu Ha MKOHOMWYeckaTa rpyna Ha bBwnrapo-AmepvikaHckv WusectiuuoneH GoHA
("BAMD"). Mpez eTOpOTO TpuMmeceure Ha 2010r. B UKOHOMMYECKATa Fpyna Ha8 eMUTEeHTa He ca HacTLvnn
nNpoOMeHy,

B) MHCDOpMaLlMﬂ 3a pesyntaTATe OT OPraHn3ayMoOHHW TMPOMEHW B paMkuTe Ha eMUTEHTa, KaTo
npeoﬁpaayBaHe, npo.qamﬁa Ha ApyXecrTsa OT MKOHOMWYecKaTa rpyna, anopTHU BHOCKY OT APYXECTBOTO, faBaHe
nof Haem Ha UMyLLeCTBO, ALIOCROYHHY UHBECTULIWMK, NpeyCcTaHOBABAHE Ha nenHoct

l'lpes OTYETHWA Nepruos He Ca UIBbpPLUBAHK OpraHUu3alMOHHU IPOMEHU.

l') CTaHoBWLE HA YNpaBUTENHWA OpraH OTHOCHO BBL3MOXHOCTMTE 3a peanusauua Ha nyﬁnukysauw
fIPOFHO3U 38 pesynTaTtuTe 0T TeKyluara chuHaHcoBa roAvHa, KaTo ce OTYMTaT PEe3ynTatuTe OT TeKywoTo



TpUuMece4ue, KakTo 1 uHopmaLus 3a cbai('ropwre u oBCTOATENCTBATA, KOWTO LUE NOBMWAAT Ha NOCTUraHeTo Ha
APOTHO3HUTE pe3ynTatu Hali-Manko 3a cneaBalloTa TpuMeceHue

Ipy*ecrBoTo He NyBnuKkyBa NPOrHo3HW peaynTaTy.

£) Badky sa nvuarta, npuTexasaliy NpsKko v Henpsiko Hai-manke 5 Ha cTo of rnacosete B ofwoTo
ebbpanne kbM 30.06.2010 T. ¥ NPOMEHUTE B NpUTEXaeaHUTe oT nuuata rnacoee ot 31.03.2010r,

Cnopepn, KHMrata Ha akuvuoHepuTe, kosto ce eoau oT Llentpanen penoswtap” Al kbm 30.06.2010r.
aKuMoHepuTe Ha [pYXecTBOTO, MPUTEXABALLN NPAKS WK Henpsko (no un. 146 ot 3MMLK) 5 unv noseve ot 5
Ha CTO OT aKUMUTE C MPARO0 Ha rnac Ha [pyxkecreoTo, ¢a KakTo crejsa:

AKuHoHep Appec Epoit % or macosete B |Bpod % OT rnacoeeTe B
NPUTEXABAHH O61oTo chBpad e |NPUTEKAEAHN 0O6woro chbOpaHne
AKUMH KM KM 30.06.2010 r.  lakuvu kM XbMm 31.03.2010 .
30.06.2010 r. 31,03.2010 r.

BBIFAPO-AMEPKKAHCKA COoKA, YILLWMNKA 3 o

WHBECTMLIMOHEH ®OHA 1,109,839 36.99% 1,109,839 36.99%

BBITAPO AMEPWMKAHCKA COoOUA, 1504 YIN. KPAKPA

KPEJMTHA EAHKA - All 18 299,700 9.99% 299,700 9.99%

GPAHK TYUC BAYBP 34 YECT 248 APMU TPAMEN,

YEWH, WTWHOWC 60184 277,285 9.24% 277,285 9.24%
MAAKL AEMBAL 14-15 XEMTLH CBPKBI,
XbHCEBPIBP MOWEH, MHOWAHA 46528 175,000 583% 175,000 5.83%
nao BBNCAPK . YL
AN® AMAHL BBACAPWA FE&?EOBQLV;F‘ V1. AAMAH 156,242 521% 156,242 521%

€) [aHHu 3a aKuuuTe, MNPUTEXABAHU OT YRPABUTENHWTE UM KOHTPOITHW OPraHn Ha emMuTeHTa KbM
30.06.2010r., kakTo ¥ npoMeHuTe, HacTununu oT 31.03.2010r. 3a BCAKC NMuUe NOOTAENHO.

Cnegeawata Tabnuua cbabp¥@ WHopmauus 3a uneHoseTe Ha CbBETa Ha JAvpexTopuTe Ha
Jpy:ecTeoTo, KOWTO ApUTExXasaT #nW ca TNPUTEXABANM HEroBW aKuMK Mpe3 U3MUHaNoTo Tpumeceuve.
JOKONKOTO € WABECTHO HA [PYKeCTBOTO, HUKOW OT OcTaHanuTe uneHoBe Ha CbBeTa Ha AUpeKTopuTe He e
NPUTEXKABAN, HE € ThPIYBan ¢ W NOHACTOALLEM HE NpUTEXaBa akumu Ha [ipyxecTsoTo.

Ume YneH Ha ynpaBuTeneH Bpoi % or rnacoeeTe |Bpo# % or rnacoeere
WMY KOHTPONEeH opray nputexasaHd  |e OGuoTo npurexasann | O6woTo
axyuu {Npsako U |chBpaHne KbM  |aKumK {(NpAko M |ceBpalKe KbM
HeNpaKo) kem  130.06.2010r, Henpako) keM  |31.03.2010 .

30.06.2010r. 31.03.2010 r.
KoctaauH MNeTkor YneH Ha CbBETA HA
AvpeKTopuTe 50,000 1.67% 50,000 1.67%
BosH HMkoromos YneH Ha CbBeTa Ha
AVpekTopuTte 25,000 0.83% 23,500 0.78%

*) MHchopMaLuua 3a BucAwy CuAeOHY, aaMUHUCTPATUBHU WUNKU apBuTpakH NPOMIBOACTBEA, Kacaellu
3afbIDKEHUST UMY B3EMAHNA B pasMep Hai-manko 10 Ha ¢To oT COBCTBEHUS KanuTan Ha eMuTeHTa; ako ofwara
CTOWHOCT HA 38LMKESHUATA WY BIEMAHWATE HAa eMUTEHTA NO BCUUKW 0BpasyBaHu NPoU3BoACcTsa Haaxebpna 10
Ha CTO OT cOOCTBEHMA MY KanuTarn, ce npeacrass WHdbopMauvs 3a BCAKO NPOU3BOACTEO NOOTAENHO

Hsama BUCSIUMA CBOSBHW, a0MUHUCTPATUBHW MNK apbnTpaxkHu NPOW3BOACTEA, Kacaelll 3aAbrXeHna unu
B3eMaHuA B paamep Hafi-manko 10 Ha cTo oT coDcTBeHMA kannTan Ha dpyxecTeoTo.

Mpes mecey, Bekemepu 2009r. OpyxectsoTo € 3aseno apburpaxHo geno 8 AC ¢ Monba AC ga octau
HaeMaTenAT Ha xunepmapkeT MpakTukep” - Mpaktukep ECO[ Az sannati AbnAumoTo 3a 20087, ssemaHe 3a



WHOEKCaUMA Ha Haema B pasMep Ha 231 xunsaw neea. CLOTHOWEHWETO Ha B3eMaHeTo oT lNpakTukep EQCH,
npeaMET Ha NPasHUA CRoP, KeM coBcTeeHVA kanuTan Ha fpyxecTeoTo KM 30 H0nm 2010r. e 4.7%.

3} WHdbopmauus sa oTRycHaTMTE OT EMUTEHTAE WMW OT HErcso AbLUEPHO APYXEecTBO 3aemu,
NpefocTaBsHe Ha rapaHuMM WNM NOEMaHe Ha 3afbibkeHWA obLLC KbM egHO MMUE UMW HEeroBO AbLUEepHO
JADYXECTBO, B TOB& YMC/O M HA CBLP3aHW NMLUA C MOCOYBEHE HA XapakTepa Ha B3aUMOOTHOWEHWATA MEXAY
EMWTEHTA W MUUETO, pasMepa Ha HEU3NNATeHaTa fMagHuLa, NWXBEH NPOLEHT, KPaeH CPOoK Ha roracseaHe,
pasMep Ha NOSTO 330LIMKEHUE, YCNOBWA U CPOK.

fpe3 usMuHanoTo Tpumeceque JpyxecTEOTO HE e OTNYCKamNo 3aemMu, He @ NPEAOCTABANO rapaHLMu 1 He
€ NoemMano 3aabiHKEHNS KbM APYri NuLa.

BoaH MkoHoMoOB
ManbsNHUTENEH IWPEKTop



