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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
ApYyruTe eMUTEHTU Ha LeHHN KHIKa 1 ob6xBawa nepunoga ot 1 anpun go 30 roHun 2014 r.

1. NPErNEQ HA OEMHOCTTA U CbCTOSAHUETO HA APYXXECTBOTO

1.1. OOWM nonoxeHus

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 PeweHne 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 ,YHukpeaut byndank” ALl, rp. Codus;

= ¢, 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



[oknad 3a detiHocmma Ha ,KYAHTYM ANBEJIONMMBHTC” ALCUL| npes emopomo mpumeceyue Ha 2014 2. 4

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.

INukenagHocT Ha ApyxecTBOTO KbM 30 tOHM 2014 1.
KoedmumeHT 3a 06Wwa NnMKBUGHOCT
KpaTkoTpanHu akTnem 348 115 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 948 928 neBa
KoeduuuneHT 3a obLua NMKBUOHOCT 0,37
KoecdmumeHT 3a 6bp3a nukBUgHOCT 0,37

CyMa OT KpaTKOCPOYHUTE aKTUBM, 348 115 neBa
KPaTKOCPOYHW UHBECTULMN U NAPUYHK

cpeacTea

KpaTKoCpo4YHu 3aabImKeH s 948 928 neBa
KoecumumeHT 3a 6bp3a NMKBUOHOCT 0,37

Kbm 30 toHn 2014 1. OpyKecTBOTO pasnonara ¢ HeTeH obopOoTEH KanuTan B pa3mep
Ha — 600 813 neBa.

KpaTKoCcpo4Hu akTuBmu 348 115 neBa
KpaTKoCcpo4yHM 3aabimKeHUs 948 928 neBa
HeTeH obopoTeH kanuTan - 600 813 neBa

Tabn. 1. UamoyHuuyu Ha nuksudHocm Ha ,KYAHTYM AVNBEJIONIMBHTC” ACUL] kbm 30.06.2014 2.

TeKywm aKkTMBMU nesa

MapwnyHm cpencTtea B Kaca 0
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1.3.

MapwyHm cpegctea no 6e3cpoyHM Aeno3nTn n 6rnoknpaHn cpeacTea 98 582

B3emaHusa 249 533

ﬂ,aH'bLl,VI 3a Bb3CTaHOBABaHe

O6LLO KPaTKOCPOUYHM aKTUBU 348 114

Tekywu nacuem

3agbimKeHns KbM AoCTaBYMLN 83 905

3agbmKkeHus KbM nepcoHana 365

3agbImKEHUS KbM OCUTYPUTENHN NPeanpusTus

[aHbyHM 3aabimkeHus 28 773
Apyru 835 885
OOLLO0 KPaTKOCPOUYHM 3aAbINKEeHUs 948 928
HeTeH o6opoTeH KanuTan - 600 813

B cnyanl, 4Yye BbTpPEWHUTE 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.

Pe3ynTtatm oT genHocTTa

Mpenena xapaktepa Ha [pyXecTBOTO WU OrpaHuyveHusaTa, cbabpXawm ce B 30CUL,
CbLLOTO MOXe [Aa M3BbpLUBa €OMHCTBEHO AENHOCT MO CEeKIpUTU3aLnsa Ha HeABMKUMUN
UMOTW, KOATO AEMHOCT popMupa 1 NOCTUrHaTUA nNpes BTOPOTO Tpumeceune Ha 2014 r.
hnHaHCOB pesynTarT.

OpyxecTBOTO € peanuanpano ne4vanda 3a nepuoga B pasmep Ha 708 543 neea, KOATO
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.

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

Mpes nepuvopga 01.01.2014 r. — 31.03.2014 r. geriHocTTa Ha ,KyaHTyM 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 03.06.2014 r. 6e npoBedeHO penoBHOTO roavwHo O6Wo cbbpaHne Ha
OpyxecTtBoTo. [lpoTokonbT oOT npoBedeHoTo OO6WO cbOpaHMe e OnoBecTeH B e-
perctbp Ha Komucusita 3a (UHaAHCOB HaA30p, Ha perynupaHns nasap wu npepg
06LLeCcTBEHOCTTA B 3aKOHOYCTAHOBEHUTE CPOKOBE.

Ha O6uwoTo cbbpaHne Ge B3eTo pelleHne 3a pasnpeaensaHe Ha 90 % oT neyanbaTa Ha
OpyxectBoto B pasmep Ha 1064 517 nesa kato AMBMAEHT 3a akuUMoOHepuTe, B
CbOTBETCTBME C M3uckBaHusaTa Ha 30CUL. OmBuaoeHTLT We O6bae M3nnaTeH B nepuoaa
24.06.2014 r. — 31.12.2014 .

B cwoTtBeTCTBME C HOpMaTuMBHUTE manckeaxusa ,KYAHTYM OUBENIONMMBHTC” AOCHL,
e 00ABMNo ogMTupaHus roguweH uHaHcoB otyeT 3a 2013 r. B ThproBckusa perucTbp
KbM AreHuuns no BNUCBaHmS.

3. BIIMAHUE HA TOPEMOCOYEHUTE BAXHU CbBUTUA BBPXY PE3YIITATUTE
BbB PUHAHCOBUA OTHET

Kakto ©Oewe nocoyeHo B T. 1.3. no-rope, kbm 30.06.2014 r. ,KYAHTYM
OVBENOMNMBHTC” ANCWUL, otunta nevanba B pasvep Ha 708 543 ne.a.
PeanuaupaHnte oT HadanoTo Ha roguHarta npuxogu B pa3mep Ha 935 680 nesa ce
doopMuMpaT OCHOBHO OT OTAaBaHe Nofd HaemM Ha HeABWXMMU UMOTH.

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

[pyXecTBOTO € M3npaBeHO npen OOLUTE PUCKOBE W HECUTYpHOCTM, KOUTO 3acsarat
BCUMYKM WKOHOMUYECKM CYOEeKTM U 3aBUCAT OT KoneGaHus B nonuTudeckara,
MaKpOMKOHOMUYeckaTa 1 6usHec cpeaaTa. Tyk Morat Aa 6baaT OTHECEHU:

lMonumuyecku puck — w3passiBa ce B MpsikaTa Bpb3ka Mexay nonuTuyeckarta
CTabWNMHOCT M OTpaXkeHMeTo N BbpPXy WKOHOMMKaTa. B Penybnuka Bbnrapus
nonuTMYeckaTa cTabUMHOCT Ce OCHOBABa Ha CbBPEMEHHW KOHCTUTYLIMOHHW NPUHLMMN —
MHoOronapTuiiHa napnameHTapHa cucTema, pasgeneHme Ha Bnactute u ap.

MakpoukoHOMUYeCKU PUCK — MOXe u3passiBa Ce B pasfvyHM MpPOLECU U CbOuTUS,
Bodelwmn [o peskn konebaHus u HeraTMBHO Bb3gencTBMe BbpXy OM3Hec cpepara:
yBenu4yaBaHe Ha [JaHbyHata W/ WM OocurypuTenHata TeXecT; CBeToBHaTa
MKOHOMMYECKa Kpu3a N HeraTuBHWUTE MOCNeauuy, BKMKYUTESNTHO OTPaXeHWEeTO BbPXY
pactexa Ha BBIT1; HapywasaHe npyHumMnuTe Ha BanyTHus Gopa.
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BanymeH puck — cBbp3aH € C HMBaTa Ha CTabUNHOCT Ha AafeHa BanyTa U OTpaXXeHUeTo
N BbpXy MWKOHOMMYEeckaTa cTabunHocT. Ype3 BbBexagaHe Ha BanyteH ©Oopa c
duKkcupaHe Ha 6bnrapckns neB CNpPsiMO eBPOTO TO3M PUCK € MUHUMU3UPaAH.

WHebnayuoHeH puck — CBbp3aH € C HamansiBaHe Ha MokynaTenHaTta CrocobHOCT Ha
fafeHa BanyTta U noBulleHMEe Ha Oo6LLOTO LieHoBO paBHulle. Cnea BbBexaaHe Ha
BanyteH Gopa wHgnauusTa HamansiBa OO HMBA, 3aBUCELLM OCHOBHO OT BbHLUHMU
dakTopu, KOETO € NpeanocTaBka 3a 0bLa MakpOMKOHOMUYECKa CTabUMHOCT.

[pyXecTBOTO, CbLO Taka € Uu3NpaBeHO W npea peauua crneumduyHn puckoBe MU
HEeCUrypHOCTU, CBbp3aHM CbC creuudmkata Ha [OpyKecTBOTO (OPYXKeCTBO CbC
cneumanHa WHBECTUUMOHHA Uern) M CbC chneuudukata Ha cektopa, B KOWTO
OCbLLECTBSIBA CBOSITA AENHOCT — HEABWKUMNUTE NMOTW.

lMa3zapeH puck — cBbp3aH € C Bb3MOXHOCTTa Aa GbaaTt peanusupaHu 3arybu nopagw
HEONaronpuATHN U3MEHEHUS B LEHUTE Ha HEABMXMMUTE WMOTW, LEHHUTE KHUXa,
nasapHUTe NMXBEHW NPOLEHTU, BanyTHUTe KypcoBe U T.H. C orneq Ha cneuuduyHaTa
AeiiHocTTa Ha [pyKeCTBOTO — CEKIOpUTU3aLUMS Ha HEABMXMMWU MMOTU, AMHAMMKATa Ha
nasapa Ha HeaBWKUMU UMOTK (BKMIOYUTENHO KoneGaHusTa B pasmepute Ha Haemute,
NMPOMEHUTE B 3acTPaxoBKW, pasxogu Mo MOAAPbLXKKA, MNPOMEHW B LEHUTe Ha
CTPOWUTENCTBOTO U Op.), We uMMaT Mpsk U onpegensiy edekT Bbpxy pasMepa Ha
neyan6ara, peanuavpaHa ot [Jpy>kecTBoTO.

JlukeudeH puck — cBbp3aH € C Bb3MOXHOCTTa 3a peanusvpaHe Ha 3arybu nopagu
HEBB3MOXHOCT Aia ce NpoAaje AadeH akTMB Ha CTOMHOCT 6nm3ka 4o cnpaBeanueaTta My
Npy HyXkda OT NMKBMOHW CPEeAcTBa 3a MNOKPUBAHe Ha KPaTKOCPOYHM 3adbivkeHus. C
ornen Ha creumdukaTa Ha AerHocTTa Ha [py»KecTBOTO, OCHOBHATa 4acT OT aKTUBUTE
My ca HeOBWXUMU MMOTU, NMOpaau KOeTo Bcsika HeGnaronpusiTHa NpoMsiHa B nasapa Ha
HeOBWKUMUTE UMOTU, B MMana NPSIKO OTHOLLIEHUE KbM TO3M CrieLndUnYeH puUck.

Puck, cebp3aH ¢ 0bneo80 ¢huHaHcupaHe — CBbp3aH € C HebnaronpusatHu cbouTus,
KOWUTO 3aTpyaHsiBaT 00CMNy)XBaHETO Ha npuBreyeHo uMHaHcUpaHe — GaHKOBU KpeauTw,
obnurayuoHHn 3aemyn u T.H. B cnyuan, uye [pyxectBoTo puHaHCupa 4act oOT
WHBECTULIMOHHNTE CK MPOEKTU 4Ype3 MpuBIeYeHO (UHAHcupaHe, TO MOXe Oa Obae
n3npaBeHo npepn cneundnyHn puckoBe, a UMEHHO HE4OCTUI Ha onepaTUBHM NPUXOAN 3a
obcnykBaHe Ha KpeguTuTe, HEBB3MOXHOCT 3a pasnpegensHe Ha OUMBUOEHTH,
peanuanpaHe Ha npegocTtaBeHM obe3nevyeHnss BbLB Bpb3ka C  MPUMBIIEYEHOTO
huHaHcupaHe. Tyk CblO Taka Moxe Aa ObOe OTHEeCEH W JIMXBEHUS] PUCK, KOWTO e
CBbp3aH C Bb3MOXHOCTTA 3a HamansdBaHe CTOMHOCTTa Ha dageHa WHBECTMUMSA, B
pes3yntaTt Ha HeOnaronpuUATHN U3MEHEHNST B NINXBEHUTE MPOLIEHTMU.

Hapen ¢ nocoueHute no-rope puckose, [pyXecTBOTO € M3npasBeHo W npen peavua
ornepaTVBHM PUCKOBE, CBbP3aHN C AeHOCTTa My:

- B3eMaHe Ha MorpelHn WHBECTULMOHHU peLlleHna OoT YynpasBfeHUeTo Ha
LpyxecTBOTO;
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- HEeBBb3MOXHOCT 3a CTapTupaHe peanun3aunata Ha nnaHnpaHu NpoeKkTH;,

- HeusNbllHEHME Ha [OroBOPHM 3adbiDKEHMsI OT CTpaHa Ha OGCnyXBalloTo
APYXXecTBO;

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

- HeJobpOCHBECTHWN Haemartenu Ha HeABWKUMU UMOTU U T.H.
5. CKJTIOYEHU COENKU CbC CBBP3AHU JIMLIA

Mpe3 otyeTHus nepuog ,KYAHTYM OMBENOMNMMBHTC” ACWUL, e ckntounno caenka c
npegMeT oTAaBaHe noA Haem Ha MarasvH 3a NoJoBWM HACTUIKKM, YacT OT ThbProBCKU
komnnekc ,Mepkago”, rp. Benunko TbpHOBO, CbC 3acTpoeHa nnow, 976 KB.M CbC
cebp3aHo nuue — ,Kaptekc N7 AL, rp. Coduma. Caenkata e cknoveHa nNo pena Ha
un. 114 v cn. ot 3akoHa 3a NyGrMYHOTO NpeanaraHe Ha LIeHHW KHKA, KaTo pPEeLUEHNETO
3a oBnacTtaBaHe Ha CbBeTa Ha OUPEKTOpUTE 3a CKIIloYBaHe Ha nocoyeHaTa caenka e
B3eTO Ha npoBeaeHoTo Ha 03.06.2014 r. pegoBHo 06O cbbOpaHMe Ha akUMOHepUTE Ha
HpyxecTtBoTO.

22.07.2014r.
rp. Cochusn



