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II. Hucl>0pManuSl sa 1l0BOBb311RKHaJIB csmecrecna B3eManuH Jlfl.tJllf 33Jl.bJliKeHUB 18

OT'ICTHUJrnepuon

Ilpes OTlIeTHHSI nepuon ca Db3HI1KHa.Jrn HOBI1 B3CMaIll151B 06m, pasaep 1133 077 XHJT.IlB. no
norosopa sa perro C,lleJIKII C ueann KHIDl<a. Bb311111{HaJ1HTe3a.n;bJl>KCHIHI33 nepuona ea D 06m
paasrep ua 10 728 XH11.ITIl. [10 JlOrOaOpH sa peno C,JlellKI1 c ueuuu KIIH:>Ka. 3a.nbJ1)KeHFlHTasa
ITHXBHno 0611HraUIiOHmul saev ca B paaraep H8 273 XUIT.ITB.

III. MHcI>opManliH 38 CKJIIO'lCRlfTe C,lleJIKII C'hCCBbpl8RtI n/UJ1lI 3aUliTepCCOB8RIt nuua npea
nspmrre mecr Meccu8 ua 2019 f.

Flpes m.psoro IllCCTMCCCql1e ua 2019 r. He ea CKmOllaUHH C,Lle11Kl-1C'bC CBbp3aHH HiHIlH
aamrrepeccsana naua.

IV. Onucauae na OCIIOBDDTC PUCKOBC II uecnrypuocra, npea I(OOTO e H3npaBCDO

Jl.PYiKeCTBOTOnpea OCT3UaJl3Ta sacr OT cIluualicoBaT8 ronaua,

4.1. Pucxose. caspaann C .l(eHHOCTIa IiCTpYKTypaTa ira EMI1TeHTa

,.3eHH'f Huaecrasrrr XOIT.l(Irnr" A,ll. e .lI.pY:>KeCTBOOT XOJl.ll.MHrOB Tim n anomasane na
orteparasuare pC3YITTaTH, qHiHallCOBOTO CbCTOSlHI1C11 nepCneKT11BIHe ripen ,LleHHOCrra na
.n:pY:>KeCTBaTaOT nopTq)OJI110TO My MO>Kena I1Ma lJe6ITarOnpl1HTeH ediexr BbPXY pe3YJTTanITe OT
nCHlJOCTTaFI qUlAaRcoBOTO CbCTOSlHJil.eaa EMI1TCIiTU.

1. MIJ(I)OpMa~HSlaa Ua'KIlJIcb6HTRSl, n3CT'bIlIlJIH npea DbpBIITC ureci McceHa na 2019 r. H

:saTHXHOTOBJ1lUtUHC8bPXY PC3YJlTllTitTe DbB cIllllHlIIcoBIUl OPICT

Ilpea rrspsoro TpHMecc~lHc ca npH):{06HTH aK1UUI na 6bITrapCIGI ny6JUI~IlIH KOMnaHHH aa 0611.(a
CToifHoCT 7 333 XWIT.11B.06I.I.(l1HT pasaep na aKTHSHTe B xpas aa meCTMCCC"Il1eTOBb3JTH3ana 45
70) XH11.11B.(CnpSlMO 34 826 XHIT.JIB.KbM 31.12.20 18r.), B r.s. 'rexyuurre ca B pasvep sa 40058
XIi11.11B.(cnpsxo 29 200 XH11.11D.KbM 31. t 2.20) 8r.).

Peanasapanare npuxozra OT onepauna e dnmaucoau HHcTpYMellTH KbM 30.06.2019r. ea S
pasvep na 1 210 Xl1Jl.ITB. enpnMo 734 XHJl.11S.30 CbW.Hg nepaozi ua MMuanara ronnaa.

3a rrspsare uiecr Mcceua .n:p)')KeCTBOTOe PCaJIH3Hprui0 ofinto 0PHXO;UI OT neHllocrra B pasuep
na 1 600 XWLITS., KOJOITOnpezrcraanaaar 113WJI10{~UllaRCoBH npaxozia (a 1'."1. 390 Xl'I11. IlB. 01
JlHBn.n;eHTH11 1 210 XHIT.11B.01' onepauaa C cPHlIallcoBH 11HCTpYMeHTII). PalXO.lUiTC sa .n;ellHocTTa
ca I 377 XHJT.JlJ3.,OT KOI1TO42,34% npencraanaaat J1I1XBHno eMHTl1paHiHI 06J1UraUJlOReH 3aeM.
<l>IUlaHcoBHSlT pe3YJTTaT ua ,LlpY:>KeCTBOTOe lIetfaJ16a B pasvep ua 223 XI1J1.11eBa cnpsno 58
Xlf11.11B.sa C'hIUIUl nepnon ua 2018r.

IIa 14.0S.2019r. e 113BbPWCHO TpeTo nnxueuo nnauiaae no eMHCIUI 06JlHraul'U1 ua "3elHIT
MnBeCTM'bHT XOITLlI1Hr" A,ll., rSfN B02] 000 18170, 60pcoll xon OZ4A, B pasvep na 299178,08
EUR xpea neaosara pasnocroanocr OT 585141.47 JIB. Ilnanrauero C 11'3BbpmeRo npea
"QeH11>aJ1eH nerroaarap" A,ll., nponOpI..(HOHaJ1110 Me:>KL{y .TIHIlaTa. anucaua B KHHraTa ua
0611HraI.{HOHepHTe K'bM 05.04.2019r.

MElK,lI.HHEH ,lI.OKJlA,lI.3A ,lI.EHHOCTTA
HA "3EHHT HHBECTM'hHT XOJI,lI.HHr" A,lI.

CbfJlaCHO 'IJI.I000, an.d, T.2 OT30nl.J.K It 'IJI. 33, an. 1, r. 2 0'1 Hapenfia N!!2
npea weCTMCCCqUCTOua 20]9 r. till ORJlH8uJl.yaJllla 6aJa
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ToM KaTO,,3eHHT YIHseCTM'bHT Xon,UHHT" A,l( paaanaa .!J,eHllocTTaCH spes .!J,p)')KeCTBaTaB KORTO
uuaecrapa, ucrOBOTO qnfHaHCOBO CoCTOHHHe, onepaTHBI.IH pe3YIITaTii H nepcnexraaa ca
3aaHCHMH OT T$lXHOTOCoCTO$lHHe,pesynrara H nepCneKTHBH. Cnocofinocrra sa .[(PY>KeCTBOTO
.!J,anpozrsroaaea na nasecrapa cofcrseirare H npIIBJ1Cl.{eHHcpcncrna B zrsurepna, acoumrpaua H
npyra KOMnaIlHH, KaKTOH na sannauta .!J,IIBI1.!J,eHTHua axuuoueparc, aKO oo.!J,eB3eTOpemeuae sa
TOBa OT 06WOTO cb6paRHe aa EMlITeHTa, we 3aaHCH OT penuua cpaKTOpH, CBbp3aHH C 'rsx.
exmosnrenno proM epa aa nesantinre H rrapl1QHHTC[JOTOUH.

BbnpCKH xe ,neHllOCTTa sa KOMna.HllHTe, B KOHTO,lJ,PY)KeCTBOTOlIHBCC'1apa e 1I11sepCHcpJiUHpaHa
B Pa3JIH\IfUI OTpaCJlH IIa uauaoaanuara HKOHOMJtKa, uefinaronpnsrno Pa3BHTHC B ellHH HnH
noucxe OT Te3H J.lKOUOMH\feCK9 orpacna 611 Morno zta HMa IIc6JIarOnpH51TeH ecpeKT BopXY
oneparuauare 11MpC3YJITaTH. OT TOBa cnezrea, \fe )],elrIJoc'rra 118,,3cmn YJHsecTMbHT Xonznnrr"
A.[( e H3J1Q)KClmna OTpacnOBHTe pHCKOBe na zrpyzcecraara, B KOUTO IHiBeCTHpa. ITpH rosa
BJIIMlIIl1CTO na OTJ].CJJHHTepHCI(OBe e nponopuaouanuo ua nona lin C'bOTBenIH$I orpacsn 8
CTpYKTypaTa ira m.nrocpoxsnx m-meCTHlI.HOHeH1l0pT¢eHJl na EMHTeIlT8,

4.2. <l>HpMen PHCK

<I>HpMeIlHSlTPHCK ce o6YCJlaBSIOT eCTeCTDOTOua neliaocr lin .118,l.(CIIO,nPY)I(CCTBO,KaTO sa BCHKO
npY>KCCTBOC Ba>KHOBb3BpblUaeMocrra OT HRBeCTHpallHTc cpencraa H PCCYPCH.CI.aCbOTBeTCTBa
sa pncxa, cespsan CTroH I1HBecTHUHSl.

OCHOBHl-UIT qmpMcH PHCK aa "3eHJ1T MHBecTMbHT XOJ1.!J,I>lHr"AJt. KaTO npyxecrso OT
XOJlllI1HrOB THn e .!J,a He ocsiuecraasa e<l>eKTHBHO ynpUBJ1eHHC ua HHBeCTIlIDIOHllliSl CH
rroprtpeiin. CblUO TaKa mmcara na pecypc aa cpHHaHCHpalle na nJl3HHpaHH HfiBeCTIIUHH MO>Ke.CI.a
.!J,OBe.!J,C,no orpauaremm <pRHaHCOBHpe3YJITaTH. a rosa npsxo BIIlHle BbPXY ¢HHaHCOBOTO
CbCTOSlHHena "3eHHT MHBeCTM'bHTXOll.lUfHT" A.D..
<l>upMeUH5ITpUCK06eJ].HHID3a6H3Hec pHCKa 11CPHHaHCOBH$IpI1CK.

OH'3HeCPHCKbT ce npenonpenens OT CaMOTO eCTeCTBOH3 .!J,eHt-lOCTaa .!J,p)')KecTBoTO.TOM ce
.!J,eqmlll1pa KaTO uecarypnocr, csspaaaa C 110JIYQaBaHeTOua npaxozra, npacstna sa orpacsna, D
KOHTOxoanananra (PYl1l(l..lHOHHpa.ITpe.CI.BH.CI.neMHocTTa CH ,.3C11111'MfiBecTMbHT Xonmrnr" A.ll
peanasapa .llOXO,nHOCTH31.1)1Jl0=pea ynpaaneuae aa q)HllanCOBwrc CH UKTH13l1,a He spes
npOH3BOJ].CTBeH3neHHOCT. TIoP8.!J.HTaJH npauuua pHCKOBeTe, KOHTOCbl(~eCTBYBaT,ca H31..15lJl0B
nOJIeTO H3 HHseCTHpaHe ua <PmiaHCOBI1 cpencrsa. IlaH-romlM nan OT npaxornrre na
JWY}I(CCTBOTOca OT yrrpanrreaae na TeKYIIJ,HTeMy qmll311coBH aKTl-IBH. non (pOpMa ua aKmUI na
CMHTCIHH. ThprYSUHH na DbJlrapcKa ct>oH.!J,osaBopca A)l Ilopana TroH npasaua 6a:mec PHCKbT
aa EMHTellra C TSlCHO caspaan C KamfTaJlOBHSl naaap H eseuryannara HeBb3MO>KHOCT
npyxccrsoro na 6b.!J,eB CbCT05l.H11ena asrpanu cncreaa '33 1-13651rsalleBIIIi$lHlJeTO aa pHCKOBeTe,
CBbp3aHU C IiHBeCTHpaHeTO na KarrHT8J10BHTenasapa.
<I>HHaHcoBlHIT PHCK npe,nCTaBJUIBa .!J,onoIlHlITeJIHaTa uecarypuocr no oruomeane aa
~iHBeCntTopa sa nonysasanero aa npaxozra B crrysanre. xoraro cj)l1pMaTa r13n01138arrpannesenn
HIll I 3aeMlIH cpencrsa, Ta3Ii nOllbJIHIITeIlHa cpHHaHCOaanecurypuocr ztorrsnaa 6H3Hec pncxa,
Koraro xacr OT cpezicrsara, C KORTO<p11pMilTa¢HlIalJC"ipa neitnocrra C11ca non <popMaTa na
3aeMH lIJlIl .!J,'bJlrOB11uemra KHIDI<a,TO nnamanasra sa TC3HCpC,ACTBanpencrasnaear <pHKCl1PaHO
3a;J.bJ1)KellHe.KOIJKOTOno-ronaxr e nerrsr rra ,u'bJlrOCpOtIHHSI)J.bIl1 S cpasueune Cl,C C06CTBeRH$I
KanHTaJJ, TOIlJ<OBano-ronasra LUe 6b.CI.eSep051'fHOCTTU0'1' 3aTpYWICIUHI npa H3f1l1amaHCTOsa
<pHKCHpaHwre 3a.!J,bIDI(ell1UI,peen. ysenauauaue ua <pHlIaJlCOOH$IpHCK. ,JJ.Pyra rpyna noxasarena
ce OTHaC$lTno 1I0TOKa OT npHXO.CI.H,-rpea KOHTOcrana B'b3MOIKII0 flIIaUJ,UHCTOna sansrracenasra
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4.6. Pacxose, CB'bP3aHHCnpHBJll1QaHeTOII aazrspxcauero sa KBaJ1HcpHUHpaHHKa).l.PH

Hsrpascaaucro na Jl3USIJIOHOBli 6H3Hec MO.ueJlHnpes nocnezunrre rO,llHHI1H3HCl(,BUcneunrpnsua
KBamI<pI'fKaul'lst:B exana OT crryzorrena, K8TO KOAKypCHUlUITa Me)KJzy pa60TOIlaTCJlliTC

4.5. Kpenarex PHCK

Tosa e PHCK'bT,npoasrasam OTHeSb3MO)(flOCrra 118EMHTe1lTa,lla nocpeurae 3a,ubJJ)KeIDl5lTaCH

no npaaneveaare Cpe.llCTB8. TOR e CB'bp3aH C ueaaapeereaao, l.JaCTIfClIIOI1J1H rrsnao
lIeH3ITbJlHeHHeH8 38).l,bJI')J(eHHSlTaaa EMHTeHTa 3a asnnauiarre ua mrxsa 11 rJ1aSHHu,Hno

3seMHHTeMy cpencrsa. CbW.Oraxa Kpe).l,I1THIUIPHCI<npeztcrannasa H PHCKbTnaaeu KOHT])areHT
na He sannara '3a).l.bJJ)KeRHeTOCMKbM JJ.p~eCTBOTO.OCHOBHUTe3a).l.bJl)l(eHi'lSiHa )l,pY)J(eCTBOTO

ca no ornoureaae ueno'rspceu ,llHSH,lleIlTOTaKD;lIOJlCpHnpes npenxonuu nepaozur, peno C,llCJ1KH

Cu,eHHHKIlH)f(a H eMHrnpaHlUI npes 10.20 17r. 06J1HI'au,I-IOUell1!.'teM.

II~HHTe K8QeCTBa;

• PI1CKOT npexovepno napaCTB8HC us pasxornrre sa ynpasneuae H a).l.MHHHcTpau,H.H,

sonein no HaM8JlSlDaJJena 06m8Ta peHTa6HJlHOCTua J(OMnaIHISlTa.

nanycxaae 113 KJUOt{OBHCJJy)J(HTeJlHIi f1CBb3MO)l(HOCTna ce nassasn nepCOHaJJC•

JlHKBH,[{HOCTTasa 4>HpMaTaKaKTOOT BHCillHSIMCHTi.,/l)I\bPCKHcscraa, raxa H oneparusaare

cJlY)J<I'neIlHna KOMTIaIIHSlTa;

• HeB'b3MO)f(llOCTTaua MCHH,n)f(Mblnana craprapa PCfuJll3QUHSlTa118nJl8HHpaHMnpOCKTH

11J1Hrranca ua nozrxonstno PbKOBO).l,CTBO38 KOH1<pClHHTenpOeKTH;

Bb3MO'>KmIrpeuncn aa CHCTeMaTa38m.rpeuren KOl:lTPOJl;

B3eMaHe na rpeIIIHH peureans sa TeKYIuoTO yrrpaanenne na HIlBeCTIIUHHTe H•

ua (pHpMaT8. Iloxasaren, KOf.iTOMo)KC na ce 11300II3Ba, C UOKa3arCJUlT33 nOKpl1TI1Caa
H3nnamaHHTC CPIiKCJ.lprum3a,ubn)f(eIDUI (JIHXBHTe). T03H nOKa3aTeJI nOK83B8 KOm<Orrsra

cpHKCHpaHHTCnaxseun nnamauns ce cszrspzcar 13Cl0HHOCTTaaa noxona npeua nnatuasero 113

JIHXBl1Te« ofinaranero My C narrsn«. CbLT~IDlTnana notipa I-IH)l}II<aJJ.IHIsa cnocofiaocrra ua
<pllpMaTana asnnatna ,nbJIrOCpOt(HHTeClI 3a,nbJDKeHIUI.

Flpaeumraara una "HOpMa.J11IaTa"CTenCIIna CPHHaJ-ICOBlliIPHCK33BHCHOT6li3Hec pacxa. AKO 1a

qlJ:.lpMaTaCbmeCTBYBaMaJTbJ(611311eCPMCK,TOMO)[(ena ce oxaxaa, se HIlBeCTMTopHTe6Hxa 6HJIH

COrJlaCHIlna noevar no-rona» 4>HHaHCOBPHCKif 06paTHo.

4.3. PRcKoBe,CB'bp3aHMCbCCTpaTCnUIT8sa pa3BHTHena EMMTClITa

Ob,lleID,HTenesantia H Hl(OBOMl1l.JeCKaCTOHIIOCTxa EMIJTeHTa'laBMC5IT01 crparerasra, H36paHa

OTaacnma MeHH).l,)J(bpCKHexan na KOMnaHH5ITa.JtI360p'bTna nenozrxonsma CTpaTCfH$IMO)l(Cna

,llOBe).l,e,ll0 3H3l.JHTCJIIIH3ary611.

.,3eH1IT1111seCTMbiiTXonzranr' Mce CTPCMHna ynpasnssa pHCKa01' cTpaTen1'ICCKHrpeuncn

xpes aenpexscaar MomnopHHr aa P83J1HQHllTeerarm npu usrrsnaeunero aa CBOSlTanaaapaa

crparerrrs Ii pe3YJlTaTIITeOT HCSI.TOBa e OT M31(JIIOQHTeJlIIO3I1a1.ieHl1e3a na MO)KCna pearapa

CBocspeMCHIlO,aKO C neofixonava npOMSlI-l8aa onpenenen eran B nnaaa 38 CTpaTern4CCKO

pa3SUTlIe. Heaaspeveunrrre HJIHHeYMeCTHHnpoweuu B crpareraara CbLl(OMor8T ,na OK8)I(8T

C]~ll(eCTBeHuerarasen ecpeKT BbPXY )l,eHflOCTT8ua KOMTIaIlHSlTa,oneparasaare pe3ym8TII H

¢>l.'lHaHCOBOTOMy cscrosirae.

4.4. PHcKoBe,CS'bP3aHHCyrrpanneaaero ua E~mTCIITa

PHC[(OSeTe,csspsaua Cynpaanennero ua KOMnaHHJITa,ca CJIC).l,IIHTe:
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4.9. Banyreu pacx

Banyrnnsr pUCK e CBbp3aH C nonyxaaane aa <l>HHlrncoB pecypc FlJlH ua npHXOJlH,

,IleHOMHHUPaHH SbB aanyra, paamrsaa OT rasa aa Fl3SbpwnanHTe PaJXO)J;Mnpa BOJlaTHneH xypc
Me>K.uynsere sanyra, KOHTO cssnasa rrpezmocraexaaa resepapaue na 3ary6H.

BaJIYTIIH.sIT PHCK sa ,,3eRHT YlllsecTMbHT Xonmnrr' A)J. e csezten ,IlO M~1JlHMyM, ThH KaTO

Kpe.ll.fITHWI pecypc, KOHTO U3nOJl3Sa aa cpnHaHClIpane na JleHHOCrra ca e BbB sanyra eapo,
<l>HKClip8Ha ICbM sanyrara, S KORTOce OCbLUCCTSID3aTnpUXO.lIHTe Ha)J,p)OKeCTBOTO.

I~~~I;
17.07.2019r. Beml"lJql·t:~~f~~~.; V

Hsrrsnuareneu Mpe~

4.8. Jlaxeanea PHCK

lIHKDH,IlIDUIT PMCK ce OTHaCjJ .lI0 pHCKa KOMnalHIJITa na He pasnonara C ,IlOCTaTb"lHO cpencrsa '38

nocpeurane ua CBOHTe TeKYLUH aazrsnxenas. ,,3emn ItIlllleCTMbHT Xonmrur" A,n ynpaanssa
1'0311 PHCK IIOCPC,IlCTBOM npOrJI03HpaUe na DapH~JllIITe nOTOUlI 11 rrozurspxca nOJIO>Kl1TeJleH

6aJJaHC Me>K.ZlY axonanraa H H3XO.ll.$IW napa-rea flOTOK, SKJIlOqliTeJIHO HaJIli'lIDl napa-urn
cpencrsa.
,,3eHHT I1HBecTMbIiT Xorrzranr' A,lJ, reuepnpa .ll.OCTaTbqHO napn-ma norouu, yrrpaannnanu
nporpecaoaanuo, aa )J;aMO)KCna uoxpne BCHqKH CBOH '3a,1(bJT)KeruljJ.lloxasarenare '38 ill1BbPI-I.ll.)K

14 JIIIKSU,lJ,HOCTua ,IlpY>KeCTBOTO nOKalBUT nofipa TCH.lIeHl.lH$I aa pa3BHTlJe. ITOJU{bp>Kai1KH

nnxanzma aKTHBI1, eMJilTeHTbT CM raparrrapa peJlOBHOTO 06cn)')KsaJTC ua OOnl1raUl10liHHH 3aeM.

4.7. PHCK, CSbp3aH C nnamanero ua <l>HKCHpaHannxaa no eMBCHJITa

Ilpa Clnll<CHp8na JTHXSa sa nepaona sa ,Ila.n,CHa eMliCl1$1, EMliTeln"'b r noeva 3E1.UbmKeTiHeTOna
nnauta onpezteneua naxsa HC3aBHCHMO 01' 118'3apHlITC JnIBG. H npaxonare, KOHTO norrysaaa. no

T03H na-raa csuiecrsyaa HCBb3MO>KHOCT 1-13 EMHTeH1'a na ce l31,3nOJl3Ba or lIaMCL'IeHHe H8

naxeeuare HHBa(KaKTO e B cnyxaa na nJlaBULUamrxaa) 11,Ila npom-rrscaaa na nnauia nO-BHCOKIl

nHXBM, He38BMCIIMO OT )J;HlIaMMKaTa H8 npnxonare CM (I<OHTO MoraT na 6b,ll8T llaMaJJKB8LUH) 11

npeocnanaaaunrre JI1IXSeHI1 nasaprra lIJ.1I3a. OT npyra crpana, CpHKCHpaHaTa rnrxsa nana
BbJMO>KHOCT aa EMHTeHTa na rrnaaapa nO-)J;06pe CBOHTe napuxaa nOTOIlH. CbLUO 'raxa, 110

H3DCCTHa crenen, <l>HKCHpalIaTa rmxsa npezmaasa nanen HHBeCTJ.1TOpOT uerarnsea cnan S

nuxseu I1TeHIIDa.

,IlOn'bJlIIHTeJTHOorpauasaaa 116C3 rosa emuHR Kpbr 01' ,Il06pe 06pa'308aJI" 11KSrulHtPMUHP811H

cnyxorrena.

OH3HeCbT ua ,,3emn l1HBecTMbHT Xonzninr'' AU e '3aBHCHM B '3HatIHTCJlHa crerren OT npaaoca
ua 4J1eHOBeTe aa Cvsera aa ,IlHpeKTOpl1TC H cnysorrenare aa EMliTCHTa. H}1M3 CHrypHOCT. "Ie

Te'3M KmO~TOBHCJIY)KI1TemJ UlC rrpozrsroxar na paeorsr 30 EMHTel-ITa H '38 B 6b,lleLUc. Ycnexvr ua
KOMnaHI1.SlTa me C OTHOCHM H KbM cnocofiaocrra Ii na aarrspxa H MOTI1BHpa resa naua.
Hemesroscaocrra na KOMDalHI}1Ta na nonzrspxa ,Il0CT8TblIHO noaneu, OIrnTeH H «aanudiauapan
nepconan sa MeHI1,1l)KbpCKH, oncparaana II TeXHHl.feCKH nosauua MO)KCna HMa uctinaronpaareu
e<l>eKTBbPXY ,IleHHOCTTa na EMI1TeHTa, oncparaarurre MY pe3YJlTaTH, l(aKTO Ii clmnrulcoBoTO My

CbCTOjJILHe.
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