M AP DKW Kanutan — 3 AACHL,

MNOACHEHWA KbM MEXKOUHHUTE ®UHAHCOBU OTHETU
KbM 31 mapt 2025 .

HeoguTtupanm

OpraHusaumsa u genHocT

N AP DKW Kanutan - 3 AACUL, (“OpyxectBoTo” unu “U AP OXKWU”), EUK 175113002, e peructpupano Ha 13 FOnu 2006 r. kaTo
GbNrapcko akUMOHEPHO OPYXECTBO CbC CheuuanHa MHBECTULMOHHA Lien, KOeTo UHBECTMpa HabpaHuTe napuyHu cpeactsa B
HeaBUXMMU UMOTH.

Kem 31.03.2025 r. Benrpad Acer MennmxkmbHT ALl nputexasa npsko 81.60% oT npaBaTa Ha rrnac Ha [OpYyXecTBOTO
(koHTpOnMpaLLo yyacTue).

CbrnacHo YcTaBa Ha [pykecTBOTO, uameHeH Ha 13.04.2021 r. 1 AP O>KWN e ¢ HeorpaHMyeH CPOK Ha CbLLECTBYBaHE.

HenHoctta Ha N AP DKW ce perynupa ot 3akoHa 3a gpyxecTBaTa CbC CrneumanHa MHBECTULMOHHA Len 1 3a gpyXxecTeBaTta 3a
cekiopuTM3aums, 3akoHa 3a nyonmMyHOTO npepnaraHe Ha ueHHn kHwka (“3MMUK”) n cBbp3aHnTe C TAX HOPMaATUBHU aKTOBE.
Komucunsata 3a omHaHCcOB Hag30p oTroBaps 3a cbbntogaBaHeTo Ha HopMmaTtuBHaTta 6asa oT [pyxecTBoTo.

3aKkoHbBT 3a ApyXecTBaTa CbC CreumanHa MHBECTUUMOHHA Len W 3a ApyXecTBaTa 3a CeKlopuTM3auus M3MCKBa NapuyHuTe
cpencTBa M LeHHUTE KHKa Ha [pyXeCcTBOTO Aa ce CbXpaHaABaT B OaHKa, C KOSITO € CKII0YEH JOroBop 3a Aeno3uTapHu yCnyrm
(6aHka-genosuTap), baHka-genosutap Ha U AP KN e Tekcum Bank ALL.

PvkoBoactBoTo Ha U AP DKM BkntouBa HeroBusi CbBeT Ha [upektopute. Jluuata HaToBapeHM C OOLWOTO ynpaBrieHune ca
npencrtaBeHn ot OguTHUSE KOMUTET Ha [pyecTBOTO.

N AP DKW KanuTan ce ynpasnsiBa OT CbBET Ha AUPEKTOpPUTE, CbCTOSLL, ce OT 3 YrneHa U ce npeacTaBnssa OT U3MbIHUTENEH
anpekTop PymeH LioHKOB.

AktuB Covpeucus EOO[ e tpeto nuue no un.27, an. 4 ot 34CUUAC (o6cnyxBawo apyxectso) Ha N AP OXKW Kanutan — 3
Adcud,.

C pewenne N584/25.04.2007 r. N Ap xu — 3 nony4daBa nuueH3 ot KomucuaTa 3a pmHaHcoB Haasop (,KPH”) 3a apyxecTBo cbe
cnewuunanHa UHBECTULMOHHA Lien.

AgpectT Ha ynpaeneHue Ha [pyxectBoTo e 6yn. bptokcen 1, Codums, Bbnrapus.
Ba3sa 3a nsroresiHe

HeopgntupaHute oMHaAHCOBM OTYETU Ca M3FOTBEHM B CLOTBETCTBME C M3MCKBAHUATA HA MexXayHapo4eH CHETOBOAEH CTaHOapT
34 ,MexXanHHO hMHaHCOBO OTYMTaHE”.

Mpu n3roTBsHE Ha TE3N MEXANHHM (DUHAHCOBU OTYETU Ce Mpurara nocnegoBaTeNniHO chlyaTa CYETOBOAHA MONMMTUKA N MeToan
Ha M34NCNEeHNEe, U3MON3BaHN N ONMOBECTEHN MPU N3FOTBAHE HA OAUTUPaHNS roguweH douHaHcoB oTyeT kbM 31 [ekemBpu 2024 T.
MeXaMHHUAT pMHaAHCOB OT4YeT Ha [pyXeCTBOTO € M3roTBEH Ha MpuHUMNA Ha AelcTBawo npeanpusTne. PbKoBOACTBOTO Ha
[py>xeCTBOTO € HanpaBuII0 aHanNM3 1 OLEeHKa Ha BanuAHOCTTa Ha MpUHUMNA-NpeanosioxkeHne 3a gencteawo npeanpusatme. To
BHMMAaTENHO € NPeLEeHUIIo eekTuTe U nocrneguunTe OT TekyLumTe obCToaTeNncTBa, CbOMTUS U NPeanpueTM MEpKM 1 OENCTBUS
OT HeroBa CTpaHa, kaTo PbKOBOACTBOTO 0OOCHOBAHO CYMTa, Y€ TO e OCTaHe TakoBa B CrieABally OTYETHU MEpUoaun U HAMa
peanHa 3annaxa To Aa u3nagHe B HeNnaTeXXocnoCoOHOCT UMM HECBHCTOATENHOCT. PbKOBOACTBOTO Ha APY>KECTBOTO HAIMA HUTO
HamepeHne, HUTO HeoBXOAUMOCT Aa ro NIMKBUAUpPA Unn To 3Ha4YMTENHO Aa Hamanu obema Ha CBosiTa AeAHOCT. PHbKOBOACTBOTO
Ha OpY>XeCTBOTO MMa NilaHOBe 3a pa3BMTUE Ha OENHOCTTA Ha APYXEeCTBOTO.

PyHKUMOHaNHa BanyTa 1 BanyTa Ha npeactaBsiHe

3a OpyxecTBOTO (hyHKLMOHanNHa BanyTa e HauMoHanHata Banyta Ha Peny6nuka Bbnrapus — nes ("nesa’”). PuHaHcoBUTE OTYETU
ca NpeAcTaBeHu B Xunagu nesa.

YyxxaecTpaHHa BanyTa

OI'IepaLl,VIVITe B 4yXOeCTpaHHa BanyTta, T.e. onepauunTe, OeHOMUHWMpaHW BbB BalnyTa, pas3findHa OT JieBa, KOATO €
dyHKUMOHanHaTa BanyTa Ha [pyXecTBOTO, ce oTyuTaTt no 0OMeHHUA Kypc, BanuaeH B AeHs Ha caernkarta. BanyTHo-kKypcosuTe
Pa3nnKkn, Bb3HUKHaINMu npu N3BbpPLUBAHETO Ha TakmBa COENIKM U OT NpeoleHKaTa Ha Nnapu4yHn aktueu U nacueun, JEHOMUHNPAHU B
Yy)XgecTpaHHa BayTa, Ca BKIO4YeHW B OT4eTa 3a BCeoOXBaTHUS [OXOA.
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MapuyHu cpeacTBa U NapUYHU €KBUBANEHTU

3a uenute Ha dI)I/IHaHCOBMTe oT4eT!, D,py)KeCTBOTO CYUTa 3a napuyHun ekemBaneHTU BCUYKU BUCOKO JTMKBUOHU (*)VIHaHCOBM
MHCTPYMEHTU U Opyrn q)I/IHaHCOBI/I MHCTPYMEHTW C NaaeXx A0 Tpu Mmeceua unm no-marko.

MHBECTULMOHHN UMOTH

[OpyXecTBOTO OTYNTA HEOBWKUMUTE UMOTU 3EMSA U Crpaam Kato MHBECTULMOHHU MMOTW MO MOAENa Ha cnpaBeanueaTta CTOMHOCT.
MHBECTULMNOHHNTE NMOTK Ce OLeHsBaT MbpBOHAYanHo no LeHa Ha I'IpVIﬂOGVIBaHe (CeGeCTOVIHOCT), BKI1lOYBalla NoKynHaTta LeHa
n/vnn pas3xogun 3a undrpaxgaHe, n BCAKakBM pa3xogu, KOUTO Ca NpAKo CBbp3aHN C UHBECTULUNOHHUA MMOT, HanpuMep XoHopapu
3a npaBHU yCrnyrn, HeBb3CTaHOBUMU OaHbLNM MO NpexBbplidHe Ha UMOTa U OpPYyrn pa3xoan no caenkarta.

MokynHaTa LeHa Ha BCEKM MMOT MpeaBapuTEnHoO, NMpeau caenkarta, ce MNoaKpens U CbMNocTaBs Ypes OLEHKa Ha He3aBUCUM
NUUEH3MpaH oLeHuTen.

KaTo KOMMOHEHT Ha ueHaTa Ha npugobueaHe (cebecToMHOCTTa) HAa UMOTUTE MPUAOOWUTM Ype3 CTPOUTENICTBO 3a Cpoka Ha
U3rpaxgaHeTo UM ce Kanutanuaupar M pasxoauTe Mo 3aeMuTe, C KOMTO TMpsiko ce (MHaHcupa npuaoGuBaHeTo wu/unm
CTPOUTESNICTBOTO Ha Te3M UMOTMK.

MocnenBawmTe pasxoau, CBbP3aHu ¢ MHBECTULIMOHHU MMOTH, KOUTO BEYe Ca NpU3HATH BbB (OMHAHCOBWS OTYET Ha [pyKecTBOTO,
ce npubaBsAT KbM GanaHcoBaTa CTOWHOCT Ha UMOTUTE, KOraTo € BepoATHO [pyXecTBOTO Aa Nonyyu Gbaelun MKOHOMUYECKU
nonsu, HagBulaBallM MbpPBOHAYANHO OLEHeHaTa CTOMHOCT Ha CblLUEeCTByBaLLMTE WHBECTULMOHHM UMOTW. Bcuuku apyru
nocrefBalLmn pasxoau ce NpusHaeaT 3a pa3xof 3a nepuoaa, B KOMTO ca Bb3HWKHAMM.

B cbcTaBa Ha WMHBECTULMOHHWTE UMOTWM Ca BK/IOYEHW 3€MM Ha CTOMHOCT - 2,995 X. NMB. M aBaHcU 3a npuaobuBaHe Ha
MHBECTULIMOHHM uMoTu - 5,330 Xx. nB.

[py>xeCTBOTO OTYNTA UHBECTULIMOHHUTE CM UMOTH MO LieHa Ha NpuaoOMBaHe, HAManeHa ¢c amopTu3aums 1 3arybu ot obesLeHka.
YcnopeHoO C TOBa PbKOBOACTBOTO TEKyLO HabniogaBa M onpefens rogvullHo M TsixHaTa Bb3CTAHOBMMA CTOMHOCT - KaTo
crnpaBeanvBa CTOMHOCT HamarieHa ¢ pa3xoauTe 3a npogaxba.

CnpaBegnueaTa CTOMHOCT (6e3 pa3xoaute 3a npogaxba) Ha MHBECTULMOHHUTE MMOTK Ha 6as3a Ha pesynTarta OT HanpaBeHus
roauLLleH aHanms 1 oLeHKa 3a NPOMeHMTe B Nasapa U LIeHOBUTE paBHULLIA OT CTpaHa Ha PbKOBOACTBOTO (B3eMaviku Npeasua u
OLeHKaTa Ha He3aBMCKM OLIEHUTEN, KOUTO NpuTeXara npusHaTa 1 noaxoasiia npodecnoHanHa ksanmgpukaums) kbm 31.12.2024
r. e 2,995 xun. nee.a.

ABaHcuTe 3a npuaobupaHe Ha MHBECTULIMOHHN MMOTHM Ca KaKTo crneaBa:

Ha 15.12.2020 r. OpyxecTBOTO nognunca npeasapuTenieH 4OroBop 3a NoKyrnka Ha HeABWKUM UMOT (3eMs) B 3€MIULLETO Ha rpag
KykneHn, obnact MNMnoegue. Ha 18.12.2020 r. 6elwe HanpaBeHO NiallaHe KbM NpodaBava Ha LOrOBOPEHMS aBaHC B pasMep Ha
1,100 xun. nB. MNMpe3 gekemepu 2021 r. ce noanuca AONbIHUTENHO CNopasyMeHue 3a yabimkaBaHe Ha Cpoka 3a OUHanNn3mMpaHeTo
Ha cgenkaTta o kpas Ha 2022 r. [Npe3 gekemepu 2022 r. ce nognuca BTOPO AOMbIHUTENHO CriopasyMeHue, ¢ KOeTo ce YabIKK
Cpoka 3a (uHanuanpaHeTo Ha caenkata o Kpas Ha 2023 r. lNpe3 gekemBpu 2023 r. ce nognmca HOBO AONBIIHUTENHO
crnopasymeHue, ¢ KOeTO Ce yObIDKM CPOoKa 3a MHanuanpaHeTo Ha caenkata Ao kpas Ha 2024 r. MNMpes gekemepu 2024 r. ce
noanuca HOBO AOMbITHUTENHO Criopas3yMeHne, C KOeTO Ce yAbITKN CpoKa 3a hmHann3upaHeTo Ha caenkarta o kpas Ha 2025 r.

Ha 08.01.2021 r. OpyxecTBoTO ckntoun MpegBaputeneH JOroBop 3a y4peasiBaHe NpaBo Ha Non3BaHe BbpPXY HEABWKMMU UMOTU
Haxoasawm ce B rp. Codms, netuweH komnnekc Cocusa. Ha 08.01.2021 r. Gelwe HanpaBeHO nrawiaHe KbM COOCTBEHMKA Ha
noroBopeHus aBaHc. Crieq npoBedeHW nperoBopu cbc cobetBeHuka, Ha 01.03.2021 r. ce ckmoun CnopasymeHue 3a
npekpaTsiBaHe Ha lNpeaBapuTeneH 4OroBop 3a yypeasBaHe NpaBo Ha Mon3BaHe, U Ha cbluaTa AaTa ce cknoun MNpegBaputeneH
[OroBoOp 3a 3aKynyBaHe Ha CbLUMTE HeABWXUMU UMOTKU, 3 mMacuBHM crpagn. Ha 01.03.2021 r. 6ewe HanpaBeHO nnawaHe KbM
npoAaBava Ha JOroBopeHMs aBaHe B pa3mep Ha 1,630 xun. nB. MNpe3 gekemepu 2021 ce nognvca OMbIHUTENHO CNopa3yMeHne
3a yabIpKaBaHe Ha cpoka 3a (hvHanM3npaHeTo Ha caernkaTta, KosTo Tpsbsalle ga ce ocbliecTBu A0 Kpas Ha 2022 r. lMpes
nekemBpu 2022 r. ce noanuca BTOPO AOMBbIHUTENHO CrnopasyMeHune 3a yabixkaBaHe Ha cpoka 3a chvHannsnpaHeTo Ha caernkara
0o kpas Ha 2023 r. NMpe3 gekempn 2023 r. ce noanuca HOBO AOMBIIHUTENHO CriopasyMeHue, C KOeTo Ce YAbLIKM Cpoka 3a
duHanmM3mpaHeTo Ha caenkaTa o kpas Ha 2024 r. Npe3 aekemepu 2024 1. ce noanvca HOBO OOMbITHUTENHO CNOpa3yMeHue, ¢
KOEeTO ce yAbMKN CpoKa 3a oMHanM3mpaHeTo Ha caenkaTta o kpad Ha 2025 r

Ha 27.01.2021 r. OpyxecTBOTO CKkntoum [NpeaBaputeneH JOroBop 3a 3akyrnyBaHe Ha HeaBWXMM UMOT Haxogsly ce B rp. Codums,
JleTuweH komnnekc Codms. Ha 28.01.2021 r. Gele HanpaBeHo NnailaHe KbM NpoJaBada Ha 4OroBOPEHWS aBaHC B pa3mep Ha
1,000 xun. nB.. MNpe3 tonn 2021 r. ce nognuca JOMbITHUTENHO CNopasyMeHMe 3a yabihkaBaHe Ha cpoka 3a hMHanM3npaHeTo Ha
caenkaTa, 0o kpasi Ha 2022 r. Npe3 aekemspu 2022 1. ce Nnoanmca BTOPO AOMbIIHUTENHO CropasyMeHMe 3a yabimkaBaHe Ha Cpoka
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3a pMHanM3npaHeTo Ha caenkara, KosiTo TpsibBa Aa ce ocblecTBM A0 kpas Ha 2023 r. Mpes aekemspu 2023 r. ce nognmnca HOBO
OOMbIHUTENHO Crnopa3yMeHMe, C KOeTO Ce YObIMKM cpoka 3a hHann3npaHeTo Ha caenkarta Ao kpasi Ha 2024 r. MNpes gekemspu
2024 r. ce nognuca HOBO AOMbITHUTENHO CMOpasyMeHMe, C KOETO Ce YAbIKM CpoKa 3a huHanM3npaHeTo Ha caenkaTta Ao Kpasi
Ha 20251

Ha 25.02.2021 r. pyxecTBOTO ckrntoun MNpeasapuTeneH 40roBop 3a 3aKkynyBaHe Ha HeABWXXMMU MMOTUK Haxoasawm ce B rp. Cogusa
(macuBHM crpagm). Ha 25.02.2021 r. 6elwle HanpaBeHo NnawjaHe KbM NpodaBava Ha OroBOpeHMs aBaHc B pasmMep Ha 1,600 xun.
nB.. MNpe3 pekemBpu 2021 r. ce nognvca AOMBIHUTENHO CNoOpasyMeHWe 3a yabihkaBaHe Ha cpoka 3a MHanM3npaHeTo Ha
coenkaTta, go kpas Ha 2022 r. [Npe3 gekempu 2022 r. ce nognuca BTOPO JOMBAHUTENHO criopa3yMeHue 3a yabihkaBaHe Ha Cpoka
3a pMHanM3npaHeTo Ha caenkara, KosiTo TpsibBa Aa ce ocbLecTBM A0 kpas Ha 2023 r. Mpes aekemspu 2023 r. ce nognmnca HOBO
OOMBbIHMTENHO Cnopa3yMeHune, C KOeTO Ce yObMKM Cpoka 3a hmHann3npaHeTo Ha caenkarta Ao kpas Ha 2024 r. MNpes gekemspu
2024 r. ce nognuca HOBO AOMbBITHATENHO CMOPa3yMeHWe, C KOETO Ce YABIMKM CpoKa 3a huHanmavpaHeTo Ha caernkaTta Ao Kpasi
Ha 2025

O bNroBu LEeHHU KHMXa

[ObnroBute LEeHHM KHWXKa npeacrasnssaT eMucus obesneyeHn obnurauun, KosTo e npu3HaTa NbpBOHA4YasIHO NO Cnpasensnnea
CTOMHOCT, HamarieHa c pasxoguTe no caernkaTta. Bnocneacresne emmcusaTa ce oueHsaBa No amopTuanpaHa CTOMHOCT KaTo BCSKa
pasnuka Mexay HeTHUTE MapuyHW NOTOUM M OCTaTbyHaTa CTOMHOCT Ce NpM3HaBa B OT4eTa 3a BCeOOXBaTHMSA AOXOA4 NO MeToaa
Ha ePeKTMBHUA NUXBEH MPOLIEHT 3a CPOKa Ha nacuea.

[OpyxXecTBOTO HAMA 00NMraunoHHN 3a4bIDKEHWS.

OTynTaHe Ha NU3NHTOBMU AOorosBopu

[pyXecTBOTO € NU3nHrogaTen no AoroBopy 3a NU3H.

KaTto nuauHroaaten, [Jpy>ecTBOTO Knacuduumpa CBOUTE NM3NHIOBU AOrOBOPY KaTo onepaTuBeH U (OUHAHCOB NU3UHT.
JIN3MHroBMAT OOroBop ce Knacuduumpa Kato AOroBop 3a (UHAHCOB MU3UHT, aKko C HEro ce MPEeXBBLPMAT MO CbLECTBO BCUYKM
pYCKOBe 1 13roau oT coB6CTBEHOCTTa BbPXY OCHOBHMUS aKTUB, U KaTo IOrOBOP 3a onepaTUBEH NMNU3UHT, aKo C HEro He ce NpPexBbpnaT
MO CbLLIECTBO BCUYKM PUCKOBE U U3roAM OT COGCTBEHOCTTa BbPXY OCHOBHMS aKTUB.

AKTUBUTE, OTAAAEHU MO OnepaTUBEH NMU3MHIOB JOrOBOP, Ce OTpasaBaT B oT4YeTa 3a (OUHAHCOBOTO CbCTOSHME Ha [py>KeCTBOTO U
nocrneaBalllo ce oLeHsBaT CbrnacHo nanckeaHmsaTa Ha MCC 40 ,IHBECTULMOHHN MMOTU®. [lpy>XecTBOTO peanuanpa npuxoau ot
HaeM Mo [0roBOpY 3a onepaTUBEH NMU3UHI Ha MHBECTULIMOHHM UMOTU. MpuxoauTe OT HaeM ce NpusHaBaT Ha NuHelHa 6asa 3a
CpoKa Ha NU3NHIOBUSA [0roBOp.

Mpuxoaun

Mpes neproga 01.01. — 31.03.2025 r. opyXecTBOTO peanuanpa NpuUxXoauM OT HaeM B pasMep Ha 32 X. NB., CbIMACHO CKIOYEH
[OroBOp 3a HaeMm.

LewnHoctta Ha U AP DKW He e ce30HHa nnu umMknu4dHa.

Hsma cbluecTBEHO BNMsiHME Ha MPOMEHU B XapakTepa W pas3mMepa Ha NpUOMM3UTENHUTE OLEHKM Ha OTYETEHWUTE CyMU B
NpeAxXoAHN MeXONHHU NepUoamn Ha TekyLllata oMHaHCoBa rogaMHa UM NPoMeHn B MPUOGIN3NTENTHUTE OLLEHKN HA OTYETEHMTE CyMU
B NMpeaxoaHn oMHaAHCOBU FOAMHM.

Caenkm cbe CBbp3aHu nuua
[pyXeCcTBOTO € CKNIoYBano CAerk/M CbC CBbP3aHu NnLa, N3BbPLLBaNKK obuyaiiHaTa cu Tbproecka gevHocT. Jluuata ce cumtar
3a CBbpP3aHW, ako edHa OT CTpaHuTe MMa Bb3MOXHOCT Oa ynpaXKHABa KOHTPON UK 3HAYUTENTHO BIIMAHWE BbPXY Apyrata npu

B3MMaHeTO Ha (PMHaHCOBM MUK OnNepaTUBHU PeLLEeHUs.

BanaHcuTe No caenku cbe CBbP3aHy Nuua U CboTBETHUTE pasxoan un npuxoam kbm 31.03.2025 r. n3paseHu B XWn.JfB. ca KakTo
cnepnea:

CBbp3aHu nuua 31.03.2025 .
Pasxoawn 3a Bb3HarpaxgeHvne Ha CbBeTa Ha [upekTtopute (KMo4oB ynpaBreHCcKn nepcoHarn) 19
Mpuxoamn ot Haem Benrapd AcetT MeHnaxMbHT Al 32
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YnpaBneHue Ha KanuTana

PvKkoBoacTBOTO Ha [IpykecTBOTO HabntoaaBa kanvTanosaTta CTpykTypa Ha 6a3aTa Ha CbOTHOLLEHMETO HETEH AT KbM COOCTBEH
kanutan. HeTHUST Obnr BKOYBA AbITOCPOYHUTE W KPATKOCPOYHWUTE MMXBEHW 3aeMV HaManeHu C NapuvHUTe CpPeacTea.
OCHOBHUAT KanuTtan, npemMmu1 oT emmncum, poHA pe3epBeH, HaTpynaHaTa 3aryba/nevyanba npeacraensaBaT cobCTBEHUS KanuTan
Ha [pyxXecTBOTO.

Hsma npomeHu B cTpykTypaTa Ha [pyxectBoTo npe3 nepuoga 1 sHyapu — 31 mapT 2025 r., kakto u GmusHeckombuHauum,
npuaobreaHus nnu npogaxta Ha AbLUEepHW NPeanpuUsTUS 1 AbIrOCPOYHN UHBECTULUW, MPECTPYKTYPUPAHUS 1 MPEyCTaHOBEHMU
OEVHOCTU, C U3KIOYEHNE Ha NOCOYEHUTE B HACTOALLUS LOKYMEHT.

CbbutHA cnen gararta Ha oTyeTa 3a ¢pMHAHCOBOTO CHLCTOSIHME

He ca HacTbnMnmM cbLecTBEHN CLOMTUSA crieq, Kpas Ha nepuoaa, KOUTo fa He ca OTpa3eHn BbB hMHAHCOBUTE OTHETM 3a Nepuoga
C U3KIN4YeHne Ha NnocoYeHnTe B HaCToALNA OJOKYMEHT.
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M3roteun omHaHcoBUTE OTYETU
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