NOACHUTENHWU BENEXKHK
KbM yBEAOM/IEHUE 38 PUHAHCOBO CbCTOAHNE Ha ,3EHNT MHBECTMDBHT XONLAUHT" AL
3a MbpBO TpUmeceune Ha 2023 r. Ha KOHcoAuaupaHa Ha3a
cbraacHo 4n. 10007, an. 4, 7. 2 o1 3akoHa 3a Ny6AWYHO NpeanaraHe Ha UeHHW kHvxa (3MMNLUK)

I NHdopmauma 3a BaxHMU cbbUTHUA, HACTbNUAKM Npe3 NbpBO TpUMeceuune Ha 2023 r., KakTo u 3a
TAXHOTO B/IMAHUE BbPXY Pe3ynTaTute BbB QUHAHCOBUA OTYET

O6umaT pasmep Ha akTUBUTE Ha [pynaTa B KPaa Ha MbPBO TpUMeceune Bb3annia Ha 44 054 xun.nis. (CNpamo
43 686 xun.n8. kbm 31.03.2023r.), B T.4. TekywuTe ca 8 pasmep Ha 41 765 xun.ns. (cnpamo 41 391 xun.ns.
Kbm 31.03.2023r.).

3a Tpu meceua lpynata e peanusmpana obuo npuxoan oT AelHOCTTa B pa3mep Ha 671, cnpamo 1 028
XW/.MB. 3@ CbLUMA NEpUo Ha MUHanaTa roguHa.

Pa3xoauTe 3a AerHocTTa Ha MpynaTa ca 06wo 625 xun.ns., oT Kouto 73,76 % NnpeacTaBnABaT pa3xoam 3a
NVXBU (TNAaBHO NO eMUTUPAHUA 0BUraumMoHeH 3aem).

®DurHaHCOBMAT pe3yaTtaT Ha I'pynaTta 3a nbpeBo Tpumeceyme Ha 2023r. e cyeToBOoAHA nevanba 8 pasmep Ha 43
XWA. 8., cNpamMo nedyanba B pasmep Ha 65 xua./IB. 3a Cbluma nepuos Ha 2022r.

Il. UHdpopmauma 3a HOBOBb3HUMKHANM CbLUECTBEHU B3EeMaHUA U/ WK 33 b/KEHUA 3a OTYETHUA Nepuog,

ﬂpe3 OT4YETHUA Nepuoy HAMA Bb3HUKHA/N CbleCTBeHWU B3emMaHuA M/MJ’IM 3aab/KeHUA 3a nepuoaa.

. UHdopMauma 33 CKAOYEHUTE CAENKU CbC CBbP3aHM U/UM 3auHTEpPecoBaHM /ULa npe3 NbpBO
Tpumeceume Ha 2023 r.

[Tpe3 oT4eTHUA NEPUOL HAMA CKAOYEHU CAENKM CbC CBbP3aHu M/W"IM 3dnuHTEpEeCcoBaHU nNnLa

IV. OnucaHne Ha OCHOBHWUTE PUCKOBE M HECUIYPHOCTU, Mpes, KOUTO € M3NPaBEHO APYMEeCcTBOTO npe3
0CTaHaNaTa 4acTt oT ¢uHchosaTa roguvHa.

4.1. PUcKOBe, CBbp3aHM € AEMHOCTTa W CTPYKTypaTa Ha EmuterTa

»38HUT MHBECTMBHT Xonauur’ All e Apy»KecTBO OT XO/AMHIOB TUM W BAIOWABaHE Ha ONepaTUBHUTE
pe3yaTaTv, PUHAHCOBOTO CbCTOAHME M NEPCTIEKTUBUTE Npes AeAHOCTTa Ha ApyXecTBata OT NnopTgoanoTo
My MOXE [a Uma HebaaronpuateH edekT Bbpxy pesyarature oT AENHOCTTa M GUHAHCOBOTO CbCTOAHWUE Ha
EMUTEHTA, BKAOUATENHO M CNOCOBHOCTTA My /a U3NNalLa AUBUAEHTH.

Tbi# KaTo ,,3eHUT MHBECTMbBHT XonavHr” ALl pa3suMBa AeHOCTTa CU YPE3 APYXKecTBaTa B KOMTO UHBECTUPA,
HEeroBoTo (GUHAHCOBO CbLCTOAHWE, ONEPATMBHWU pPE3YyNTaTU WU MNEPCrneKkTUBM ca 3aBUCUMMU OT TAXHOTO
CbCTOAHME, Pe3yNTatM U nepcnekTuBu. CnocobHOCTTa Ha [pyKecTBOTO Aa NpoAb/MkaBa Aa WHBECTMPA
COBCTBEHUTE M NPUBAEYEHM CPEACTBA B AbUIEPHM, aCOUMMPAHU U OPYIM KOMNAHUK, KAaKTO U Aa 3ansawga
AMBUAEHTM Ha aKkUMOHepuTe, ako Bbae B3eTo peuleHue 3a ToBa oT O6uwoTo cbbpaHue Ha EmuTeHTa, Wwe
3aBUCU OT peamua GakTopu, CBbP3aHu C TAX, BKNIOYUTENHO pazmepa Ha nedanbute u napuyHUTe NoToLu.

Bbnpeku ye AeMHOCTTa Ha KOMMNaHUMTE, B KOMTO [ py»KeCcTBOTO MHBECTUPA e AnBepcubuLmpaHa B pasiniHu

0Tpacin Ha HauyuoHaNiHATa MKOHOMMUKaA, HGG/’IBFOI‘IPMHTHO pa3sutMe B eAMH WAKW NnoBeve OT Te3u
WKOHOMUYECKN OTpac/in, B KOUTO Te€ onepupar, 6u morno Aa vma He6/'IaFOﬂpMﬂTEH e(beKT BbpPXy
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onepaTMBHUTE MM pesyntatv. OT TOBa cnefsa, ye AedHoCTTa Ha ,3eHUT WHBECTMBHT Xonauur” Al e
M3N0MEHa Ha OTPAC/IOBUTE PUCKOBE Ha APYIECTB], B KOUTO UHBECTUPA. [IpK TOBa BAMAHMETO Ha OTAENHWTE
puUcKoBE € MpPOMOpPUMOHANHO Ha [Aena Ha CbOTBETHMA OTPacb/ B CTPYKTYpaTa Ha AbArocpoyHusa
UHBECTULUMOHEH nopTdein Ha EmuTeHTa.

4.2. DUpmeH puck

DUPMEHMAT PUCK ce 0Bycnass OT eCTeCTBOTO Ha AEMHOCT Ha faAeHO APYKECTBO, KATO 3@ BCAKO APYIKECTBO
€ Ba)XHO Bb3BPbILAEMOCTTa OT WHBECTMPaHUTE CPeACTBa U Pecypcu Aa CbOTBETCTBA Ha PUCKA, CBbp3aH €
Ta3u UHBECTULUA.

OcnosHwaT pupmen pmck 3a “Senwt UrsectmbHT Xonaunur” All, KaTO APYHECTBO OT XONAMHIOB THUN € [a He
0CbLLECTBABA 2(PEKTMBHO YNPaBNEHME Ha MHBECTUUMOHHMWA CW nopTdeitn. Cbluo Taka AuMncaTa Ha pecypc 3a
duHaHCUpaHe Ha NNaHMPaHU UHBECTULIMM MOME A3 A0BeAe A0 OTPULATENHWU PUHAHCOBU PE3YNTaTH, 3 TOBA
APAKO BAMAE BbPXY PUHAHCOBOTO CHCTOAHME Ha “3eHNT MHBECTMBHT Xonguur” AL

dupmeHuaT puck 0beinHABa GU3HEC PUCKE U PUHAHCOBHSA PUCK.

BuaHec pUCKLT e Npeacnpeens oT CAmoTo eCTeCTBO Ha ABWHOCT Ha APYMECTBOTO. TOW ce aeduHUpa KaTo
HECUrypHOCT, CBbp3aHa C NOAy4yaBaHETO Ha npuxodu, NpuUchHllM 3a OTpacbna, B KOWTO KOMNaHWATA
¢dyHKuMoHupa. MNpeasvp, AeitHocTTa cU ,3eHUT UHBECTMBHT Xonauur” Afl peann3vpa QoXOOHOCTTA CH
M3LAMO Ype3 ynpassieHue Ha PUHAHCOBUTE CM aKTWUBM, 3 He Ype3 NPOMU3BOACTBEHA AeiHOCT. Mopagu Ta3u
NpUYMHA PUCKOBETE, KOUTO CbLUIECTBYBAT, Ca M3LAO B NOIETO HA WHBECTMPaHe Ha GUHAHCOBMU CPeACTBa.
Hali-ronam gan ot npuxoauTe Ha APYMKECTBOTO Ca OT YrPaBNeHNE Ha TeKyLmMTe My PUHAHCOBM aKTUBM, NOL,
dopma Ha aKUMM Ha emMWTeHTH, TbprysaHu Ha Bbarapcka ®oxgosa bopca Afl. Mopagu Tasu npuumnHa
6u3aHec pUCKBLT 3a EMMTEHTa e TACHO CBbp3aH C KanuTajoBUA Nasap WM eBeHTyasiHata HEeBb3IMOMKHOCT
ApywecTBoTo Aa 6bae B CbCTOAHMWE @ M3rpasii cUCTeMa 38 u3bArBane BAVAHWETO HA PUCKOBETE CEbP3aHk
C UHBECTUPAHETO Ha KanWuTaNoBMTE Nasapu.

DUHAHCOBMAT PUCK NpeacTaBNABa AOMbAHUTENHATa HECUTypHOCT MO OTHOWEeHWe Ha MHBeCcTWTOpa 3a
noNyyaBaHeTo Ha NPUXOW B CAYYAUTE, KOrato ¢pupmara v3non3sa NpUBAEYEHW WM 33EMHWM CPeacTBa.
Tasu AOMbAHUTE/IHA PUHAHCOBA HECUTYPHOCT AonbaBa GusHec pycka. Korato 4act oT CpegcTBaTa, C KOWTO
dupmata dpuHaHCMpa AEWHOCTTa cu, Ca Nog GopmaTa Ha 3aeMu WK SBATOBY LEHHW KHUMKA, TO NNaWaHUATa
3a Te3au cpencTsa NPeacTasNABaT GUKCUPAHO 334 b/KeHUE.

KonkoTo no—ronfim e AenbT Ha AbATOCPOMHUA AbAT B CPABHEHWE CbC COBCTBEHUA KanuTas, TOAKOBa Mo—
ronama we 6bae BEPOATHOCTTA OT NPOBAN NPW MANNAWAHETO Ha GVRCMPAHUTE 3a4b/IHKEHUA. YBENHYEHUETO
Ha CTOMHOCTTa Ha TO3M NOKa3aTen NoKasBsa W YBE/NMYaBaHe Ha GUHAHCOBMA PUCK. [lpyra rpyna rnokasaTen
Ce OTHaCAT OO MNOTOKa OT MPWUXOAM, Ype3 KOMTO CTaBa Bb3MOMKHO NAAWAHETO Ha 3aab/KeHWATa Ha
dupmarta. Tokazaren, KOWTO MOMe [a ce M3non3sa, € MNOKa3aTeNAaT 3a NOKPUTME Ha W3NNallaHuTe
duKcupanu 3agbmkeHus (nuxeute). TO3W NOKasaTeN MOKa3Ba KOAKO MbTU (UMKCMPAHWTE NUXBEHM
MNalaHua ce CbabpPXaT B CTOMHOCTTA Ha JO0X04a Npeaw NNalaHeTo Ha /AWMXBUTE W obnaraHeto my ¢
Aanbum. Cobwmat aasa nobpa MHAMKAUMA 3a CNOCOBHOCTTA Ha dupmaTa A3 M3nnalla AbAroCPoYHUTE CH
334 b/IKEHUA,

Mpuemnuearta uan “HopmanHarta” crened Ha GUHAHCOBMA PUCK 3a3BWcK oT Guanec pwucKa. Ako 3a pupmara
CbLiecTBYBa Manbk BU3HEC PUCK, TO MOXeE Ja C& OUYAKBA, Y€ MHBECTUTOpUTe Biuxa Buamn cbrnacHK Aa noemar
no-ronAm GpuHaHCoB puck n obpaTtHo.

4.3. PUcKOBe, CBBP3aHK CbC CTPaTeryATa 3a pa3suTue Ha EmMuTteHTa



Bbaewiute nevanbm n MKOHOMMUYECKA CTOWHOCT HA EMUTEHTa 3aBMCAT OT cTpaTternaTa, n3bpaHa oT BUCLIMA
MEHW/KbPCKM €KUM Ha KomnaHuata. M3BopbT Ha Henoaxoaswa cTpaTterva moxe ga AoBeae Ao
3HauUUTENHU 3arybu. ,3eHnT UHBECTMBHT Xonaunr” AL ce cTpeMu Aa ynpaBiaBa PUCKa OT CTPATErMyecku
FTPELWKN 4pe3 HEenpeKbCHAT MOHUTOPUHT Ha pPa3/IMMHUTE eTanu Npyu U3Nb/HEHWETO Ha CBOATA na3apHa
CTpaTerua v pesyntatmte OT HeA. TOBA € OT M3K/AIOYUTENHO 3HauyeHue, 3a Aa MOXKe Aa pearnpa
CBOEBPEMEHHO, aKo e HeobxoaMMa NPOMAHA Ha onpejesieH eTan B NNaHa 3a CTPaTErMyecko pasButue.
HeHaBpEMEHHMTe UAN HeyMeCTHU NMpOoMeHU B CTpaTernatTa CbUio MOraT Aa OKax{aT CblLEeCTBEH HeratuseH
edeKT Bbpxy AeWHOCTTa Ha KOMNAHUATA, ONEPATUBHITE Pe3yaTaTh U GUHAHCOBOTO MY ChCTOAHME.

4.4. PuckoBe, CBbP3aHU C ynpasieHneTo Ha EmuTeHTa

PuckoseTe, cBbp3aHu € ynpaBneHneTo Ha KoMnaHuATa, ca cneaHuTe:
. B3eéMaHe Ha rpelHn peleHna 3a TeKYLWOTO ynpaBieHUE Ha UHBECTULUUTE U IMKBUAHOCTTA Ha
¢MpmaTa KaKTO OT BUCLUMA MEHUAMXBPCKU CbCTaB, Taka U ONEPaTUBHUTE CAYKUTENN Ha KOMNAHMATA;

o4 HEBB3IMOXHOCTTAa Ha MEHUAXMDbBbHTA Aa CTapTUpa peanu3dauunaTa Ha naaHUpaHyU NPOEKTU Uau nunca
Ha NOAXOAALLO PHKOBOACTBO 3@ KOHKPETHUTE NPOEKTU;

M Bb3MOXXHU TEXHUHECKN TPELLKU Ha eANHHATa ynpaB/1eHCKa VIH¢OpMaU,MOHHa cucrema;

° Bb3MOXHU rpeLUKN Ha CUCTEMATA 3d BbTPELWEH KOHTPO;

. HanyCKaHe Ha KNKYOBU CNYXUTENU U HEBB3IMOXXHOCT Aa Ce Ha3dHa4Yu NepPCOHaN C HYXXHUTe KayecTBsa,
d PUCK OT NpeKoOMepHO HapacCTBaHE Ha pa3xoauTe 3a ynpaBaeHue U aaMWUHUCTpauuda, soaels Ao

HamanaBaHe Ha O6|J.LaTa p(EHTa6MIIHOCT Ha KOMNaHuATa.

4.5. KpeauteH puck

ToBa € PMWCKBT, NPOM3TUYALL, OT HEBBL3MOXKHOCTTA Ha EMUTEHTA ga nocpeliHe 3aab/KEHWUATa CU Mo
npuBneyeHmTe CcpeacTsa. TOM e CBbP3aH C HEHABPEMEHHO, YACTUYHO WMAW MbHO HEW3MBAHEHWE HA
3a4b/MKEHUATA Ha EMUTEHTA 33 M3NNALLAHE HA INXBU M TAaBHUUM NO 3aeMHUTE My cpeacTBa. Cbulo TaKa
KPEAUTHUA PUCK NPeACcTaBNABA M PUCKBT AAAEH KOHTPAreHT Aa He 3annaTtu 3aAb/DKEHUETO CU KbM
OpyxecTBoTo. OCHOBHUTE 3aAb/KEHUA HA APYIKECTBOTO Ca N0 OTHOLIEHUE HEeNnOTbPCEH AWMBUAEHT OT
aKLMOHEepK npe3 Npeaxo4Hu NepUoan U eMUTUPAHUA Npe3 M.OKTOMBPU 2017r. 06MraumoHeH 3aem.

4.6. PUCKOBE, CBbP3aHu C NPMB/IMYAHETO U 3a4bPHKAHETO Ha KBaAUdULMPAHM Kaapu

U3rpakgaHeTo Ha M3UANO HOBWM OM3HEC MOAEnu npe3 MnocnefHuTe TOAMHU M3UCKBA CcrieunduyHa
KBaAUOUKALMA B €KUNa OT CAYKMTENMU, KaTO KOHKypeHuuATa mexay paboTtogaTtenute, A0MbAHUTENHO
orpaHuuaBa u 6e3 ToBa CBUTUA Kpbr OT f06pe 06pa3oBaHu U KBANNPULMPAHW CAYKUTENU.

Bu3HechT Ha ,3eHUT UHBECTMBHT XOnauHr” ALl € 3aBUCMM B 3HAYMTE/IHA CTENeH OT NMPUHOCA Ha YEeHOBETe
Ha CbBeTa Ha AUPEKTOPUTE U CAYKUTEUTE Ha EMUTEHTA. HAMA CUTYPHOCT, Ye Te3W KNIOYOBU CNYKUTENN LUE
Npoab/KaT Aa paboTAT 3a EMuTeHTa U 3a B Obaelle. HEBb3MOMXKHOCTTA HAa KOMNAHUATA A3 NOAAbPKA
JIOCTaTbYyHO /I0ANEH, ONUTEH U KBAAUOULIMPAH NEPCOHAN 33 MEHWIPKbPCKM, ONEpaTUBHU U TEXHUYECKM
No3nUMM MOXe aa uma HebnaronpuateH edekT BbpxXy AeMHOCTTa Ha EmMWTeHTa, OonepaTuBHUTE My

pe3ynTaTh, KAKTO U GUHAHCOBOTO My CbCTOSIHUE.

4.7. PUCK, CBbP3aH C NIaL@aHeTo Ha GUKCUpaHa nxea no emucuaTa

Mpu ¢uKcupaHa NMXBa 3a nepuoaa Ha AafeHa emMucus, EMWUTeHTBT noema 3afb/MKeHMeTo Aa naauwia
onpegeneHa Nuxsa HE3aBUCMMO OT Na3apHUTE HUBA M NPUXOAMUTE, KOUTO nosyyaBa. [0 TO3WM HaumH
CblLLECTBYBA HEBbL3MOMNKHOCT Ha EMUTEHTZ Aa ce Bb3M0/i3Ba OT HAMAaNEHWE Ha IMXBEHUTE HUBA (KAKTO e B
C/ly4an Ha NnaBawa AMxsa) U Aa NpoAb/KaBa Aa nialla No-BUCOKU NMXBU, HE3ABUCUMO OT AMHAMMKKaTa Ha



npuxoauTe cu {kouto moraT Aa Gbaar Hamanasawwm) u npeobnagasalwmte NMXBEHU nazapHu Husa. OT
Apyra CTpaHa, pUKCMpaHaTa IMXBa A3aBa Bb3MOMKHOCT Ha EMUTEHTa Aa nnaHupa no-ao6pe cBoUTE NapudHu
notouM. Cullo Taka, A0 M3BECTHa CTeneH, GUKCMpaHaTa fiuxea Npesnassa AafeH UHBECTUTOP OT HEraTMBeH
cnag, 8 MXBEHWUTE HUBA.

4.8, MMHBUAEH PUCK

JIAKBUAHUAT PUCK C& OTHACA 40 PUCKA KOMNAaHMATA A3 He Pa3nonara ¢ AOCTaTh4HO CPEACTBA 3a NOCpeLlaHe
Ha CBOWTE TEKYLUM 3aAbMKEHUA. ,3eHUT MHBECTMBHT Xonguur’ ALl ynpasifsa TO3W PUCK NMOCPEACTBOM
NPOFHO3MPAHE HA NAPUUHUTE MOTOUM U NOAABLPKA NONOKUTENEH BanaHC MeXay BXOAALMA WM U3XOAALL
napuyeH NOTOK, BKAIOYMTENHO HANUYHU NapUUHK CPEACTBA.

»3eHuT MusecTmbHT Xonguur” ALl reHepupa JOCTaTb4HO NapUYHK NOTOUM, YNpaBaasaHu npodecmoHasHo,
32 fa MOME Na NOKPUE BCWMKWM CBOM 3aAb/MKEHUA. [TOKasaTenuTe 33 NUBbPUAK U AMKBUAHOCT Ha
[PY}eCcTBoTO nokassat A06pa TeHAEHLWA Ha paseuTue. MogabpKaliku NMKBUAHW aKTUBM, BKIKHMTENHQ
3HAYUMTENHM MO PasmMep napu4yHW CpPeacTBa, E€MUTEHTBLT ce rapaHTupa pegoBHOTO obcnymBaHe Ha
obnurauuoHHKa 3aem.

4.9. Banytex puck

BanyTHUAT PUCK € CBbP3aH C NoayyaBaHe Ha (UHAHCOE PECYPC WAW HA MIPUXOAN, ABHOMWMHWUPAHU BbB
BaNyTa, pa3iMuHa OT Ta3W Ha M3BbPLBaHWTE Pa3X0AM NPV BONATWU/IEH KYPC Mexay ABeTe BanyTW, KOWUTOo
Cb3faBa NPeAnocTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHWUAT pUCK 38 ,3eHUT UHBECTMBHT Xonauur” Afl e cBepeH [0 MWHVIMYM, KOETD € B pe3ynTaT OT ABa
(akTopa: nbPBO, HA NOAABPMAHETO Ha PUKCUPAH KYPC HA NEBA KbM €BPOTO WM BTOPO, KPEAUTHUAT Pecypc,
KOWTO W3N0A3Ba ,38HnT VIHBECTMBHT XonanHr’ Afl 3a ¢puHaHcuMpaHe Ha geWHOCTTa CU e BbB BanyTa espo,
¢UKCHMpaHa KbM BanyTaTa, B KOATO Ce OCbLUECTBABAT NpUXoAUTE Ha EMUTEHTA.

4.10. Puck o1 dopcmamaprmn obcTosTencTaa

dopcmaxophu cubutua Kato npupogHn BeacTeus, caboTamu, M3byxsaHe Ha BOMHU WU TEPOPUCTUYHM
aKTOBE, KaKTO M ApyrK, MoraTt fa AoBeaar [0 HenpeaBuAaMMa NPOMAHA B MHBECTUTOPCKOTO OTHOILIEHMWE U
MHTepeC BbB BPb3Ka € Na3apa Ha BCAKAKBM GPUHAHCOBM WHTTPYMEHTH, KAKTO Ha NPUTEIKABAHWTE, TaKa M Ha
u3nageHure ot "3eHut WusecTmbHT Xonguur' Afl. Hakou dopcmawopHu cbButva He npeasuKAaT
BhIMOKHOCTTA 23 33CTPaX0BKa.

Bb3MOMHO € fa HacTunAT W GopcmaopHu OBCTOATENCTBA, KOMTO Aa MMAart CUHO OTPAaMKEHWE BbpXy
LANOCTHATA MakpOMKOHOMMYECKA W MexadyHapoaHa cpeaa. [pumep 3a TakbB puck e obaseHaTta oOT
CBETOBHATa 3[paBHa opraHmsauma ,[laHgemua” ot passuiata ce 8 kpaa wa 2019 . envaemMua OT ocTbp
pecnupatopeH CMHAPOM, CBbp3aHa C HOBMA KopoHasupyc COVID-19 (Koeug-19). Peauua gbpkabBu
npeanpuexa ApacTMiHU MEpPKW 3a OB/ajABaHe Ha 3apa3ata, BKAIYUTeNHO W Bbnrapua. Pesyntatute oT
naHAeMMUATa 1 AbATOCPOHHOTO W Bb3AEHCTBUE BbpXy robasiHaTa MKOHOMMKA U OTAENHUTE Na3apu 8ce owe

He ca u3BecTHW. PbKOBOACTBOTO Ha [py)KECTBOTO ca HAACHO ChC CEPUO3HOCTTA Ha CUTYATIMATA U HEWHOTO

NOTEHUMANHO Bb3AEHCTBME BbPXY AKTMBWUTE Ha [lPY)XeCcTeoTo, BbB BPb3Ha C KOETO
cnensTt oTbnu3o.

30.05.2023r. MapuH Croes
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