M AP XKW KanuTtan — 3 AACHL,

MNOACHEHWA KbM MEXOVWHHUTE ®MHAHCOBW OTYETU
KbM 30 toHn 2025 r.

Heogutupanm

OpraHusaumsa u genHocT

N AP KW Kanutan - 3 AOCUL (“OpyxectBoto” nnm “U AP OXKW”), EMK 175113002, e peructpuparo Ha 13 KOnu 2006 r. kato
GbRrapcko akUMOHEPHO APYXKECTBO CbC CreumanHa UHBECTUUMOHHA Len, KOeTO MHBECTMPA HabpaHWTe napuyHu cpeacTsa B
HeaBUXMMU UMOTH.

Kbem 30.06.2025 r. Benrpacdp Acet MenHugpxkmbHT AL nputexaBa npsko 81.60% OT npaBaTa Ha rnac Ha Opy>XeCTBOTO
(koHTpOMnMpaLlo yyacTtue).

CwrnacHo YcrtaBa Ha [pyxecTBoTO, uameHeH Ha 13.04.2021 r. 1 AP XKW e ¢ HeorpaHu4yeH CpoK Ha CbLLEeCTBYBaHe.

OeriHoctTa Ha U AP XKW ce perynupa oT 3akoHa 3a gpyXecTBaTa CbC CreuuanHa UHBECTUMLUMOHHA LIen 1 3a ApyXecTBaTa 3a
cekoputM3aums, 3akoHa 3a nybnuyHoTo npeanaraHe Ha UeHHU kHwka (“3MMNLUK”) n cebp3aHuTe C TAX HOPMaTWBHU aKTOBE.
KomucunsaTa 3a comHaHCcOB Haa30p OTroBaps 3a cbbnogaBaHeTo Ha HopMaTuBHaTa 6a3a ot [pyKecTBOTO.

3aKkoHBbT 3a ApyxecTBaTa CbC CreumanHa MHBECTUMLUMOHHA Len M 3a ApyXecTBaTa 3a CeKlopuTusaums U3UcKkea napuyHuTe
cpefcTBa U LeHHUTE KHka Ha [pykecTBOTO Aa ce CbXxpaHsiBaT B O6aHKa, C KOSITO € CKI0YEH JOroBop 3a AeNn0o3nTapHMU YCryru
(6aHka-genosutap), baHka-aenosutap Ha W AP XKW e Tekcum Bank ALl

PvkoBoactBoTto Ha U AP XKW BkntouBa HeroBusi CbBeT Ha [upekTopute. Jluata HaToBapeHu ¢ obOLLOTO ynpaBneHue ca
npencrtaBeHn ot OanTHUSE KOMUTET Ha [pyKecTBOTO.

N AP DKW KanuTan ce ynpaensiBa OT CbBeT Ha ANPEKTOpUTe, CbCTOoSL, Cce OT 3 YreHa U ce npeacTaBnsBa OT U3MbIHUTENEH
aupektop PymeH LIoHKoB.

Akt Coupeucua EOO[L] e Tpeto nuue no yun.27, an. 4 ot 34CULUAOC (obecnyxsawo apyxectso) Ha N AP DKW Kanutan — 3
ALCKLL.

C peweHne N584/25.04.2007 r. 1 Ap Dxu — 3 nonyyaBa nuueH3 ot Komucusita 3a omHaHcoB Haasop (,KPH”) 3a gpyxecTBo cbe
crneuvanHa MHBECTULMOHHA Lier.

AnpecsT Ha ynpaeneHune Ha JpyxectsoTo € 6yn. bptokcen 1, Codumsi, Bnrapus.
Ba3sa 3a nsroresiHe

Heoautnpanute ouHaHCOBU OTYETU Ca M3rOTBEHU B CbOTBETCTBME C M3MCKBaHMATA Ha MexayHapoaeH cHeToBOAEH cTaHaapT
34 ,MeXOuHHO (hnHaHCOBO OTYMTaHE”.

Mpn n3roTBsHE Ha TE3M MEXANHHU DUHAHCOBKM OTYETU Ce Mpunara nocregoBaTesiHO cbliaTta CYeTOBOAHA NONUTUKA U METOAMN
Ha n3dncneHne, N3non3BaHn N ONOBECTEHN NPU U3rOTBSIHE HA OAUTMPAHMSA roauweH duHaHcoB oTdeT kbM 31 dekemBpu 2024 T.
MeXOnHHUST uHaAHCOB OT4YeT Ha [IpyXecTBOTO € M3roTBEH Ha MpuHUMNA Ha AelcTBallo npeanpuaTve. PHKOBOACTBOTO Ha
[pyXecTBOTO € HanpaBuIio aHanu3 1 OLeHKa Ha BanuaHOCTTa Ha NpUHUMNa-NpeanonoXeHue 3a AencTeallo npegnpusatue. To
BHUMATENHO € npeLeHnno edekTUTe U nocneguunTe oT TekylmuTe o6CTosATENCTBa, CbOUTMSA 1 NpeanpueTn Mepkn U AencTBUSA
OT HeroBa CTpaHa, kaTo PbkoBoACTBOTO 060CHOBAHO cuMTa, Ye TO e OocTaHe TakoBa B crneBaluy OTYETHUW Mepuoaun U Hama
pearnHa 3annaxa To [a M3nagHe B HEMnaTeXocrnoCoOHOCT U HECHLCTOATENHOCT. PBKOBOACTBOTO Ha APYXECTBOTO HAMAa HUTO
HamepeHue, HUTO HeobXoAMMOCT Aa ro NMKBMAMPa N To 3Ha4YMTENHO Aa Hamanu obema Ha cBosiTa AeHOCT. PHbKOBOACTBOTO
Ha ApY>XeCTBOTO MMa MNflaHOBE 3a pa3BUTME Ha OEWHOCTTa Ha OPYXKEeCTBOTO.

¢yHKuMOHaHHa BanyTa U BanyTa Ha npeancrtaBsAHe

3a [pyxecTBOTO (DyHKLMOHANHA BanyTa e HaumMoHanHarta BanyTta Ha Penybnvka Bbnrapusa — neB ("neea”). ®PHaHCOBUTE OTYETU
Ca npeactaBeHU B Xxundaau nesa.

YyxpecTpaHHa BanyTa

Onepaunnte B vyXXgectpaHHa BanyTta, T.e. onepauunte, AOEHOMUHMpaHW BbB BanyTta, pasfiiM4Ha OT JeBa, KOATO €
d)yHKLI,MOHaJ'IHaTa BanyTta Ha ,D,py)KeCTBOTO, ce oTtyuTat No 06GMeHHUs KypcC, BannaeH B AeHA Ha caenkaTa. BaﬂyTHO-KprOBVITe
Pas3nuKkn, Bb3HMKHaNMM npu N3BbpLUBaHETO Ha TaknBa CAOENKN U OT NpeoLleHKaTa Ha napu4vHn aktneun U nacusu, JeEHOMUHNPaAHU B
vyXaecTpaHHa BalyTa, ca BKIIOYEeHU B OTHEeTa 3a BceobxBaTHMSA ooxoa,.
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MapuyHu cpeacTBa M NapUYHU €KBUBaNeHTU

3a uenute Ha duHaHCOBUTE OTYETW, [PYKECTBOTO CyMTa 3@ NapWYHU EKBUBANEHTW BCUYKM BUCOKO NUKBUOHU (DUHAHCOBU
WHCTPYMEHTU 1 ApYrM (PMHAHCOBM MHCTPYMEHTM C Nafex Ao TPM Meceua unm no-Marsko.

MHBECTULMOHHN UMOTHU

,D,py)KeCTBOTO OTYUTa HELABWXKMMUTE UMOTU 3EMS U CFPaan KaTo MHBECTULIMOHHU MMOTKU MO MOAEenNa Ha cnpaseasimBaTta CTOMHOCT.
WHBECTULMOHHNTE NMOTU Ce OLeHABaT MbpPBOHAYanHo Mo LeHa Ha I'IpVIJJ,06MBaHe (CeGeCTOVIHOCT), BKIOYBalla NOKynHaTa ueHa
n/nnn pa3xogun 3a mn3rpaxnaHe, n BCAKakBM pa3xoau, KOUTO Ca NpPAKO CBbpP3aHU C MHBECTULMOHHUA MMOT, HanpumMmep XoHopapu
3a nNpaBHW yCIyrn, HeBb3CTaHOBMMU OaHBLKM NO NPEXBbPIIAHE Ha MMOTa U OPYyrK pa3xoau no coenkarta.

nOKyI'IHaTa LUeHa Ha BCeKM MMOT npenBapuTesiHo, npeau caenkarta, ce noakpena m CbnoctaBdA 4pe3 OLeHKa Ha He3aBUCUM
NTMUEH3npaH oueHuTen.

KaTto KOMMOHEHT Ha ueHaTa Ha I'IpVI}J,06VIBaHe (Ce6eCTOl7IHOCTTa) Ha nMmoTuTte I'IpVIJJ,O6VITVI Yype3 CTpOoUTENICTBO 3a CpOKa Ha
na3rpaxxgaHeTo MM ce Kanutanuaupat M pasxoguTe Mno 3aeMuTe, C KOUTO MNPSAKO ce UHaHcupa I'IpWJ,O6MBaH6TO nvnu
CTPOUTENCTBOTO Ha Te3n MMOTU.

[NocneaBawmTe pasxoam, CBbpP3aHn C MHBECTULMOHHN UMOTU, KOUTO BEYE Ca NpU3HaTN BbB PMHAHCOBUSA OTHET Ha ,D,py)KECTBOTO,
ce I'IpVIGGBHT kKbM GanaHcoBaTa CTOMHOCT Ha UMOTUTE, Korato e BE€POATHO ,D,py)KECTBOTO 4da nony4un ObaeLm NKOHOMNYECKN
nonian, HagpulaBallM NbpPBOHAYaNHO OLEHeHaTa CTOMHOCT Ha cbulecTByBawnTe MHBECTULWMOHHN UMOTWU. Beuykm Aapyrv
nocneasallm pasxoau ce npmsHaBaT 3a pasxof 3a nepumoga, B KONTO Ca Bb3HUKHANN.

B cbcTaBa Ha WMHBECTULMOHHWTE WMOTM Ca BKIOYMEHM 3EMW Ha CTOMHOCT - 2,995 X. NMB. U aBaHcKU 3a npuaobuBaHe Ha
MHBECTULMOHHM uMoTu - 5,330 Xx. nB.

[pyXecTBOTO OTYNTA MHBECTULIMOHHUTE CU MMOTM MO LieHa Ha NpuaobusaHe, HamarneHa ¢ amopTu3auus n 3arybum ot obesLeHka.
YcnopegHo ¢ ToBa pbKOBOACTBOTO TeKyllo Habniogasa v onpefens rogullHo U TAXHaTa Bb3CTaHOBMMA CTOMHOCT - KaTo
crnpaBeanvBa CTOMHOCT HamarleHa ¢ pa3xoauTe 3a npogaxoba.

CnpaBegnuearta ctonHocT (6e3 pa3xoauTte 3a npogaxba) Ha MHBECTULMOHHMTE UMOTK Ha 6a3a Ha pesynTata OT HanpaBeHWs
roAvLLEH aHanu3 1 oLeHka 3a NPOMEHUTE B Na3apa W LIeHOBUTE paBHMLLA OT CTpaHa Ha PbKOBOACTBOTO (B3eMalku Npeasua v
oueHKaTa Ha He3aBUCUM OLIEHUTEN, KOWTO NpuTexasa npu3HaTa u noaxoasiua npodecunoHanHa ksanudukaums) kbm 31.12.2024
r. e 2,995 xun. nesa.

ABaHcuTe 3a NpuaobmBaHe Ha MHBECTULIMOHHM MMOTU Ca KakTo creBa:

Ha 15.12.2020 r. OpyxecTBOTO Nognvuca npegsaputeneH 4OroBOp 3a NoKynka Ha HeABWKUM UMOT (3eMs1) B 3eMINULLLETO Ha rpaj
KykneH, obnact MNMnoeame. Ha 18.12.2020 r. 6elle HanpaBeHo NnallaHe KbM MpoJaBaya Ha JOroOBOPEHUSI aBaHC B pa3Mep Ha
1,100 xun. nB. MNMpe3 gekemepu 2021 r. ce noanuca AONbAHUTENHO CriopasyMeHne 3a yabhkaBaHe Ha cpoka 3a huHanManpaHeTo
Ha cgenkaTta go kpasi Ha 2022 r. [Npe3 gekemspu 2022 r. ce nognuca BTOPO AOMBIHUTENHO crnopasyMeHune, ¢ KOeTo ce YAbIMKN
CpoKa 3a (hmHanuanpaHeTo Ha chenkata o Kpas Ha 2023 r. [Npe3 gekemBpu 2023 r. ce nognmMca HOBO AOMbIIHUTENHO
crnopasymeHue, ¢ KOeTo Ce yabMKM Cpoka 3a (puHanuamMpaHeTo Ha caenkata go kpas Ha 2024 r. lNpes gekemspu 2024 r. ce
noanuca HoBO AOMbITHUTENHO Cropa3yMeHne, C KOETO Ce YAbIMKM CpoKa 3a (huHanmanpaHeTo Ha caenkaTa ao kpas Ha 2025 .

Ha 08.01.2021 r. ApyxecTtBoTO ckntouu [NpeasaputeneH AoroBop 3a yupeasiBaHe NpaBo Ha NOM3BaHe BbpXy HEABMXUMU UMOTU
Haxoaswwm ce B rp. Codoumsa, netuwieH komnnekc Codusa. Ha 08.01.2021 r. 6ewe HanpaBeHo nnawjaHe KbM cobCcTBeHMKa Ha
porosopeHusi aBaHc. Crnieg npoBedeHU nperoBopu cbC cobcTBeHuka, Ha 01.03.2021 r. ce cknioun CnopasymeHve 3a
npekpaTsiBaHe Ha lNpeaBaputeneH 4OroBop 3a yyYpeasiBaHe NpaBo Ha NOM3BaHe, U Ha cbluaTa faTa ce cknouu MNMpeaBapuTeneH
[OroBOp 3a 3aKynyBaHe Ha CbLUUTE HEeABMXUMU UMOTU, 3 MacuBHK crpaan. Ha 01.03.2021 r. Gelle HanpaBeHO nnaiiaHe KbM
npoaasava Ha JoroBopeHus aBaHc B pa3mep Ha 1,630 xun. nB. Npe3 gekemepu 2021 ce nognvca OMbIIHUTENHO CriopasymMmeHue
3a yobikaBaHe Ha cpoka 3a huHanuavMpaHeTo Ha caernkara, KosTo TpsibBalle Aa ce ocbluecTBM A0 kpast Ha 2022 r. [Npe3
nekemepu 2022 r. ce nognuca BTOPO AONMBbIHUTENHO criopasyMeHne 3a yabIikaBaHe Ha Cpoka 3a (buHanumanpaHeTo Ha caenkara
0o kpasi Ha 2023 r. Npe3 gekemsBpu 2023 r. ce noanuca HOBO AOMbIHUTENHO CropasyMeHue, C KOeTO Ce yAbMKM Cpoka 3a
duHanusmpaHeTo Ha caenkata o kpas Ha 2024 r. [Npe3 gekemepu 2024 r. ce noagnuca HOBO AOMbIHUTENHO crnopasymMeHue, ¢
KOETO ce yObImKM cpoka 3a hnHanmanpaHeTo Ha caenkarta oo kpas Ha 2025 r

Ha 27.01.2021 r. OpyxecTtBOTO cKkntoumn NMpeaBaputeneH AOroBop 3a 3aKkynyBaHe Ha HeABWXMM MUMOT Haxoasu, ce B rp. Codus,
JNletuweH komnnekc Codums. Ha 28.01.2021 r. Gelwe HanpaBeHo nnaiiaHe KbM NpoAaBaya Ha OOrOBOPEHMS aBaHC B pa3Mep Ha
1,000 xun. nB.. MNpe3 tonn 2021 r. ce nognuca AONBbNHUTENHO criopa3yMeHne 3a yabIhkaBaHe Ha cpoka 3a huHanusmpaHeTo Ha
caenkaTta, oo kpas Ha 2022 r. Npe3 gekemspu 2022 r. ce nognuca BTOPO AONBbAHUTENHO Cnopa3yMeHue 3a yabikaBaHe Ha cpoka
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3a MHanM3npaHeTo Ha caenkaTa, KoATo TpsibBa Aa ce ocbLlecTBM o kpas Ha 2023 r. Mpe3 aekempu 2023 r. ce nognunca HOBO
OOMbITHUTENHO CcnopasyMeHue, C KOeTO Ce YAbIMKM Cpoka 3a omHanuanpaHeTo Ha caenkarta Ao kpas Ha 2024 r. NMpes gekempu
2024 r. ce nognunca HOBO AOMbIHUTENHO Cropa3yMeHne, C KOETO Ce YAbIDKU Cpoka 3a huHannsmMpaHeTo Ha caenkaTa oo kpas
Ha 2025

Ha 25.02.2021 r. py>xecTBOTO CKItoum NpeasaputeneH 4OroBop 3a 3akynyBaHe Ha HeABMXXMMU MMOTK Haxoasawm ce B rp. Codus
(macuBHu crpagm). Ha 25.02.2021 r. 6elle HanpaBeHO NnawaHe KbM NpofdaBaya Ha JOroBOpeHUs aBaHe B pa3mep Ha 1,600 xun.
nB.. MNpe3 pekemBpu 2021 r. ce nognuca AOMBIHUTENHO CrMoOpa3yMeHMe 3a yAbIKaBaHe Ha Cpoka 3a ouHanmM3MpaHeTo Ha
coenkaTta, Ao kpas Ha 2022 r. Npe3s aekemepun 2022 r. ce nognmnca BTOPO AOMbITHUTENHO CriopasyMeHue 3a yabiikaBaHe Ha Cpoka
3a MHanM3npaHeTo Ha caenkaTa, KoATo TpsibBa Aa ce ocbLlecTBM o kpas Ha 2023 r. Mpe3 aekemepu 2023 r. ce nognunca HOBO
OOMBIHUTENHO Cropa3yMeHne, C KOETO Ce yObIMKM CpokKa 3a hmHanM3npaHeTo Ha caenkarta Ao kpas Ha 2024 r. MNpes3 gekemspu
2024 r. ce nognuca HOBO AOMBLIIHUTENHO CNopa3yMeHUe, C KOETO Ce yABIDKN Cpoka 3a hvHanM3npaHeTo Ha caenkarta 4o Kpas
Ha 20251

OBbnroBu LIeHHU KHUXKa

[ObnroBute LEHHM KHWXKA npeacrasnssaT eMucus obe3neyeHn obnuraumm, KosTo e npu3HaTa NbpBOHAYaNHoO No cnpaBeannBa
CTOMHOCT, HaMareHa c pasxoaute no caenkara. Bnocneacreme emucusita ce oLeHsiBa N0 aMOpTM3npaHa CTOMHOCT KaTo BCSKa
pa3nuKka mexay HETHUTE NapuvyHn noToun N octatb4HaTa CTOWMHOCT Ce Npu3HaBa B OT4eTa 3a BceobxBaTHMSA A4oXo4 No meToaa
Ha ePeKTUBHUA NNXBEH MPOLIEHT 3a CPOKa Ha nacuea.

,D,py)KECTBOTO HAAMa 00NMrauMoHHN 3a4bIMKEHNS.

OTynTaHe Ha NU3NHTOBMU Aorosopu

[pyXecTBOTO € Nn3nHrogaTten no JOroBopwu 3a fMU3NHT.

Kato nusuHrogaten, OpyxecTBoTO KnacuduLmpa CBOMTE NM3MHIOBM JOTOBOPU KaTo OnepaTUBEH UNN (OUHAHCOB NN3UHT.
JIn3nHroBUAT QoroBop ce krnacuduumpa Kato 4oroBop 3a (OUHAHCOB JIN3WHF, ako C HEro ce MPexXBbLPNSAT MO CbLEeCTBO BCUYKM
pVCKOBE U N3roan oT cobCTBEHOCTTa BbPXY OCHOBHMWS aKTUB, Y KaTO IOrOBOP 3a OrnepaTUBEH NMU3WHT, aKo C HEro HE CE NPEXBLPNAT
Mo CbLLECTBO BCUYKM PUCKOBE U M3roaun oT cOBCTBEHOCTTa BbPXY OCHOBHMWS aKTUB.

AKTMBWTE, OTAAAEHW NO ONepaTUBEH NU3NHIOB JAOrOBOP, Ce OTpa3ABaT B 0TYeTa 32 (PMHAHCOBOTO CbCTOSAHUE Ha [pyXecTBOTO U
nocnengallo ce OLEeHSABAT CcbrracHo nanckeaHusTa Ha MCC 40 ,MIHBECTMUMOHHM MMOTK®. [ipy>eCcTBOTO peanusupa npuxoau ot
HaeM no A0oroBoOpK 3a onepaTtuMBEH NIM3UHI HA MHBECTULMOHHN UMOTW. [pnxoanTe OT Haem ce Npu3HaBaT Ha NuHelHa 6asa 3a
cpoka Ha NM3NHIoBMst 4OroBOp.

Mpuxoamn

Mpe3 nepuoga 01.01. — 30.06.2025 r. ApyXeCTBOTO peanuanpa Npuxoau OT HaeM B pasmMep Ha 63 X. NB., CbIMacHO CKIoYeH
[JOroBop 3a Haem.

LewnHocTtta Ha N AP DKW He e ce30HHa nnu umknu4yHa.

Hama cbliecTBEHO BRMSIHME HA MPOMEHM B XapakTepa M pa3mepa Ha NpubNU3UTENHUTE OLEHKM Ha OTYETEHUTE CyMU B
npeaxoaHn MEeXONHHN NEPUOAN Ha TekyLaTa oMHaHCOBa roAuHa U NPOMEHMW B NPUBNN3UTENHUTE OLEHKM HA OTYETEHUTE CyMU
B NpeaxoaHn oMHAHCOBU FOAMHM.

Coenku cbe CBbp3aHu nuua
,D,py)KECTBOTO € CKIT0YBarno CAENKM CbC CBbp3aHn nuua, 3BbpLUBaniKm obuyariHaTa cu TbproBcka genHocT. Jluuata ce cuntar
3a CBbp3aHn, ako eHa OT CTpaHuTe MMa Bb3MOXHOCT Aa yrnpa)KHABa KOHTPOJ1 UM 3HAYUTENTHO BIIMAHUE BbPXY ApyraTta npu

B3MMaHETO Ha (OPMHAHCOBM UK ONepaTUBHU PELLEHNS.

banaHcuTe No caenku CbC CBbP3aHM NnnLa N CboTBETHUTE pa3xoanm 1 npmxoam kbm 30.06.2025 r. nspaseHu B XuI.fB. ca KakTo
cnegga:

CBbp3aHu nuua 30.06.2025 .
Pa3xoawn 3a Bb3HarpaxaeHve Ha CbBeTa Ha [JupektopuTe (KMYOoB yNpaBrieHCKU nepcoHart) 39
Mpuxoamn ot Haem Benrapd AceT MeHnaxMbHT ALl 63
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YnpaBneHue Ha KanuTana

PbKoBOACTBOTO Ha ,D,py)KeCTBOTO HabniogaBa kanuTanosaTta CTPYKTYypa Ha 0as3aTa Ha CbOTHOLLEHNETO HETEH OB/ KbM COOCTBEH
Kanutan. HeTHMAT ObAr BKMOYBA AbMATOCPOYHUTE W KPATKOCPOYHUTE JIMXBEHU 3aeMu HamaneHu C napuyHuTe cpeacrtsa.

OcCHOBHUAT KanuTan, npemun oT emmncun, MOHA pesepBeH, HaTpynaHaTa 3aryba/nevanba npeacrasnssaT cobcTBeHWA kanuTan
Ha [pyxecTBOTO.

Hama npomenn B cTpykTypata Ha [pyxectBoto npe3 nepuoga 1 sHyapu — 30.06.2025 r., kakto n 6GusHeckomGuHauwmu,
npuaoobrBaHus nnu npofaaxba Ha AbLIEPHU NPeanpUATAS U ObNTOCPOYHM MHBECTULIMMN, NPECTPYKTYPUPaHUS U NpeyCcTaHOBEHU
OEVHOCTU, C N3KIMIOYEHNE HA NOCOYEHUTE B HACTOALLUSI JOKYMEHT.

CbbutHA cnea garaTta Ha oT4yeTa 3a ¢hMHAHCOBOTO CbCTOSIHME

He ca HacTbnunmM cblecTBEHN CbOUTUS criep, Kpas Ha nepuoga, KoMTo a He ca oTpaseHu BbB (PMHaHCOBUTE OTYETH 3a nepuoja
C U3KIK4YeHne Ha NoCo4YEeHNTE B HACTOALLNA OOKYMEHT.
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