MEXIUHEH JOKJAJ 3A JEMHOCTTA
HA ,,BAJIOP ITPOITBPTUC” AJJCHUIL
npe3 NbpPBOTO TpuMeceuue Ha 2014 r.

1. O0ma undopmanus 3a ,,Basop lponbspruc” AJCHUL]

»Banop [Ipomsptuc” AJICUL] e myOnuyHO aKIMOHEPHO JPYKECTBO ChC CIENHAaTHa WHBECTHUIIMOHHA
LeJI 33 CEeKIOpUTH3alus Ha HEABWXKHMU HMOTH, IO CMHCBHJIa Ha 3aKkOHa 3a JpY)KeCTBaTa CbC
CcreLualHa UHBECTUIIMOHHA 1IE]l.

HpyxectBoto e yupeneno Ha 10.03.2010 r. B rp. Codus u e BmucaHo B ThProBCKHsS PETUCTHP Ha
19.03.2010 r. CpriecTByBaHETO Ha APYKECTBOTO HE € 0OBBP3aHO CHC CPOK.

IIpeamersT Ha AeiiHOCT Ha JIPY»KECTBOTO €: WHBECTHpPAHE HAa MAPUYHUTE CPEICTBA, HaOpaHW d4pe3
W3JlaBaHe Ha IEHHW KHWXAa, B HEJBIKHUMH HWMOTH (CEKIOPUTH3AIWs HA HEABMKMUMU HWMOTH)
IIOCPEACTBOM TIOKYIKa Ha MPaBO Ha COOCTBEHOCT M JAPYTH BEUIHH MpaBa BBPXY HEABIKUMH UMOTH,
M3BBPIIBAHE HA CTPOSKH U MOJOOPEHHUS B TSIX, C LEN MPEIOCTaBIHETO UM 3a YIPaBICHUE, OTIaBaHE
10/ HaeM, JIM3UHT, apeHa |/WIIH TIPoaaxoaTa uM.

Cemamumero Ha ,Bamop Ilpombptuc” AJICUL] e Pemybnuka bwarapus, rp.Codus, paiion
"Tpuaguua", a anpechT Ha ynpasieHue € yi.”Exoc” Ne 2.

KanuransT Ha JlpyxkectBoTo € 650 000 (1€CTCTOTHH M METASCET XWISIAN) JIeBa, pa3npeeicH Ha 650
000 (1IecTCTOTHH M TETACCeT XWIAAH) Oposi OOMKHOBEHH OE3HATMYHM aKIMU, C MPABO HA TJIAC U C
HOMHWHAJTHA CTOMHOCT OT 1 (e1MH) JIeB BCAKA.

»Banop Ilponsptic” AJICHL] nma enHocTeneHHa cucTeMa Ha yIpaBieHHe U ce ynpasisiBa oT CbBeT
Ha JIUpEKTOpHUTE B CHCTAB;

1. Bnamumup I'eoprues KoTnapcku - npencenaTesl Ha CbBETa Ha IUPEKTOPUTE;

2. Pycanun CranueB J[uHEB - 3aMECTHUK-IIpECEIaTeNl HA ChBETA HA JUPEKTOPUTE;

3. bopucnas Kupunos Huknes - U3nbaHUTENEH JUPEKTOP.
HpyxecTBOTO ce mpecTaBiisiBa OT U3MbJIHUTENHUS AupekTop bopucnas Hukies.

2. BaxkHu cbOMTHS HACTHIMJIM Npe3 NbPBOTO Tpumeceune Ha 2014 r. m OoT HAYAJIOTO HaA
(puHaHCOBAaTA rOJUHA C HATPYNBaHe.

[Ipe3 mwepBoTo Tpumeceune Ha 2014 r. ,Bamop Ilpomspruc” AJICULl He e mnpumobusaio,
IIPUTEKABAIIO U IIPEXBBPIISIIO HEABIKUMH UMOTH.

Ha 17.02.2014 r. Oeme mpoeneHo 3acenanne Ha ChBeTa Ha JUPEKTOPHUTE, Ha KOETO Oelle B3eTOo
pereHre 3a CBUKBaHE HA HM3BBHPEAHO OOIMIO CHOpaHWe Ha aKIMOHEPUTE Ha IPYXKECTBOTO Ha
01.04.2014 1.

Ha 27.02.2014 1. 6s1xa u3mpaTeHu IOKaHa M MaTepraiIu 3a CBUKBaHe Ha M3BwHpenHo OO0 cropanne
Ha akuuoHepute Ha ,,Bamop [Iponbpruc” AJICUIL no KOH. ITokanarta 3a OCA Oeriie ny0auKyBaHa B
THproBekust perucThp, caiiToBere www.investor.bg 1 www.valorproperties.bg.

Ha 20.03.2014 r. Gemre mpoBemeHo 3acemanne Ha ChBeTa Ha TUPEKTOPHTE, HA KOETO Oemre omoopeH
TOAMIIHUAT (UHAHCOB OT4eT Ha ,,Bamop Ilpomspruc” AACHUILI] 3a 2013 r., kakTo M JOKIanma 3a
JCHHOCTTA Ha JIPYKECTBOTO.



3. Baiusinue Ha BakHuMTe cbOuTud 3a ,Banop IlponspTuc” AJCHULL, HacThbIWIN NpPe3 IbPBOTO
TpuMeceune Ha 2014 r. BbpPXy pe3yJTaTuTe BbB (PUHAHCOBHUSA OTUYET

[Ipe3 mppBoTO TpuMeceune Ha 2014 r. ,.Banop Ilponsptic” AJICUL] He e npuaoOuBaio HEABIKUMHU
umotu 1 kKbM 31.03.2014 r. He mpuTekKaBa TaKMBa.

OOmuAT pa3Mep Ha IPUXOJUTE, PealTU3UPAHU OT APYkecTBOTO KbM 31.03.2014 r. BB3nMM3aT HA 4 XWII.
JIeBa, KOUTO ca (YopMHUpaHH U3LUIO OT JIMXBH [0 OAHKOBH JETIO3UTH.

Pazxonute Ha npysxkectBoto 3a mepuoaa 01.01.2014 r. - 31.03.2014 r. ca 15 xun. jeBa, OT KOUTO 5
XWII. JIEBa Pa3XoH 3a Bh3HArpakaeHUsA 1 10 XWIl. JieBa pa3xoIy 3a BHHIITHU YCITyTH.

[IspBoTO TpUMeceune Ha 2014 1. ,,Banop [Ipomsptuc” AJACHL] npukmtoun chbe 3aryda B pasmep Ha 11
XWJI. JIeBa.

4. Onucanue Ha OCHOBHHWTE PHCKOBe M HECHMT'YPHOCTH, NpeJ KOMTO € H3NIpaBeHO ,,Baop
Hponbpruc” AJJCHULI npe3 punancoBaTa roguHa

PaznuuHy rpymu prckoBe MOratr Jia BIUSST €IHOBPEMEHHO Ha jAelHocTTa Ha ,,Bamop IIpombsprnc”
AJICUL], xaTo HSIKOM OT TSAX MoOrarT Aa ObJaT OrpaHWYaBaHH, a APYTH ca H3BBH KOHTpOJa Ha
JIpyKeCTBOTO.

4.1. Puckose, cnenuguynu 3a /Ipyxectpoto

PuckoBe cBbp3aHu ¢ KpaTKaTa ucropus Ha JIpy:kecTtBoTo

IIpencron ma 3amouyHe mpuaOoOMBaHE HA HEABIKMMH UMOTH. BB3MOXKHO € HpI/I)Z[OGI/IBaHI/ITe HUMOTH J1a
UMaT CKPUTH HEAOCTAaThLM, Ja He OBbAaT yNpaBisBaHU OOCTaThYHO €()EKTUBHO, WIM MO IPYTH
IPUYMHU CTOMHOCTTa Ha UMOTHUTE WM JOXOJA, KOMTO reHepupar, fa € moJ odakBaHuATa. OCHOBHA
3amava Ha ChBeTa Ha TUPEKTOPUTE € U3TOTBSIHETO U MPUEMaHeTO Ha e()eKTHBHU BHTPEIIHHU [IpaBUiIa U
MPO3pavHy MPOLETypH 3a padoTa, KOUTO Jja CIIOMOTHAT 32 YCIIEIIHOTO OCHUICCTBSIBAaHE Ha OCHOBHATA
neiiHocT Ha JlpyecTBOTO, 3a NMOCTUTaHE Ha IUIAaHWPAHUTE (UHAHCOBH DPE3YJTaTH M Ja AafaT Ha
WHBECTUTOPUTE YBEPEHOCT, 4€ HHTEPECUTE MM IIe ObJAT 3alIUTEHd B MaKCHUMalHa CTeleH. 3a
[IOCTUTaHE HAa WHBECTUI[MOHHUTE LENM W NPU B3€MAHETO HA WHBECTHLIMOHHM pELIEHHs, OCHOBHA
¢yHKUMS 1e urpae U oOCIy>KBAaIlOTO APY>KECTBO, HA KOETO CE Bb3jara M3BBPIIBAHETO HA peauua
JeWHOCTH, ONMCaHU B 3aKOHA 3a JIPY>KECTBATa ChC CHEIMATHA HHBECTULIMOHHA LIEII.

HanyckaHe Ha KJIIOYOBH CJIY:KUTEIU

ToBa e puCKBT neitHOCTTAa Ha J[py’kecTBOTO Aa OBJae 3acTpalleHa MpH HaIyCKaHe Ha CIYy)KHTET OT
KIJIIIOYOBO 3HAYCHHE U CbhC cneumquHa KBaJII/I(i)I/IKaHI/Iﬂ, 3a KOroTo € TpyaAHO HJIKM HEBB3MOKHO Ja C€
HaMepy 3aMECTHHUK B pa3yMEH CPOK U Npu pa3ymHH (puHaHcoBH ycioBus. [lopamu cnenudukara Ha
cBOsITa JedHOCT, J[pyXecTBOTO WMa OTrpaHWYeH Ha Opoil TepcoHal, a OCHOBHAaTa dYacT OT
oliepaTHBHATA JEHHOCT IIle Ce Bh3Jlara Ha BHHIIHW KOHTPAreHTH, C KOETO TO3W PUCK € N0 TojsaMa
CTeTIeH U30JIMpaH.

PuckoBe, cBbp3aHM ¢ JeHHOCTTA HA 00CIY;KBALLIMTE JAPYKECTBA

JpyXecTBOTO € 3aab/DKEHO MO 3aKOH Ja BB3JIOKM YIPaBICHHETO Ha MPUTEKaBaHUTE HMOTH,
BKIIIOUMTENTHO, HO HE Camo, M3BBHpPIIBAaHE Ha CTPOCKH M MNOJAOOpEHHS, CHOMpPaHETO Ha HACMH,
MOJABPKAHETO U PEMOHTHTE, KAKTO M BOJACHETO HAa CYETOBOJHA OTYETHOCT, Ha €OHO WJIHM IOBEYe
00CITy>KBaIlly IpyKecTBa. B Ta3u Bpb3Ka M3MBIHEHHETO HAa JIOTOBOPHHUTE 33JBJDKEHUSI OT CTpaHa Ha
00CITy>KBaIllUTE IpY)KECTBa IE OKa3Ba CBHIIECTBEHO BIHUSHHE BBPXY HeHHOCTTa WM (DUHAHCOBHTE
pesynratu Ha pyxectBoTo. [Ipu nogbopa Ha oOcmysxBammu apyxectsa CpBeThT Ha Jupekropure e



Cce PBKOBOIM OT JOCETalllHATa HCTOPHA, pemyTamws, npodecrnoHamHa KBaTH(HUKAIHMS W OMUT Ha
00CITy>KBaIIUTE APYIKECTAB U PHKOBOJHHS UM MEPCOHAIL.

4.2. O0mu (cucTeMHHN) PUCKOBE

O6mmTe (CUCTEMHH) PUCKOBE Ca TE3HM, KOUTO CE OTHACAT J0 BCUYKM HKOHOMUYECKH CYyOEKTH B
CTpaHaTa W ca pe3yJTar OT BBHIIHU 3a J[py*kecTBOTO (akTopH, BbPXYy KouTO ,,Bamop IIpombptuc”
AJICUILI ne moxe na oka3pa BnusgHHe. OCHOBHUTE METOJAU 32 OTPAHMYABAHE HA BIMUSHHUETO Ha TE3U
pUICKOBE ca ChOMpaHe W aHATW3WpaHe Ha TeKymara WHGOpMamus W IPOTHO3MpaHe Ha OBACIIOTO
Pa3BUTHE MO OTACITHHU U OOIIY ITOKA3aTEIIH.

He6naronpusiTHu NpOMeHH B 3aKOHOJATEJICTBOTO

Ot onpenensimo 3HaueHUE 32 PUHAHCOBHS pe3yaTaT Ha ,,Banop [Ipomsptuc” AJICHUL] u 3a noxoma Ha
HETOBUTE aKI[MOHEPU € 3ama3BaHeTO Ha TEKYIIHs JaHBUYCH PEXUM 3a JeWHOocTTa Ha [IpykecTBOTO, B
JaCTHOCT OCBOOOXTaBaHETO Ha redanbara Ha JIpy»kecTBOTO OT objaraHe ¢ KOPIOPAaTUBEH IaHBK.
Hsma curypHOCT nanu W 3a KakbB MEpHOJA OT Bpeme J[py»KeCTBOTO M HETOBHTE aKIIMOHEPHU IIE ce
OJI3BAT OT OJArONPHUATECH JaHBYCH pexuM. B mombiHeHue, KakTo neiiHocTTa Ha JlpykecTBOTO, Taka
U HEABIKMMHUTE HMMOTH caMH IO ce0e CH ca OOEKT Ha [ETaillHO W MHOTOACIeKTHO NpPaBHO
perynupane. Hsima rapaHnys, 4e 3aKOHOIATEICTBOTO, 3acsATallo JeHHOCTTa Ha J{pyKecTBOTO, HsAMA /1a
ObZic U3MEHEHO B TOCOKa, KOSITO JIa TOBEJe /10 3HAYUTEIHU HEMPEIBUIICHH Pa3XOJd U CHOTBETHO Ja
ce OTpasu HeOJarompusTHO Ha HeroBaTa revanbda. Bee mak, TpsOBa ma momuepraeM, 4e TEHACHIUATA
Ha XapMOHHW3WpaHe Ha MECTHOTO 3aKOHOJATEJICTBO C €BpoIlelickaTa peryjaTHBHA paMKa B YacTTa 3a
ApPYKECTBaTa CbHC Cli€liMaiHa MHBECTULIMOHHA LICJI, BOJAU 1O MHCHUEC, Y€ 6JIaI‘OHpI/I$ITHI/IHT peryjiaTuBcH
MOJIEJNl Ha TO3M BUJ KOMIIAaHHH 1€ ce 3ama3y U B ObJele.

(PDuHAHCHPaHe HA HHBECTHLMHUTE B HEABMSKMMHU HMOTH

VYcnexsT Ha JIpyKecTBOTO 3aBUCH B rojisiMa CTENEH OT BB3MOXKHOCTTA Aa MpHUIOOHE HEIBUKHMHU
UMOTH TIPH M3TOIHH YCJIOBHS, BKIIOUHMTEIHO Ja OCHUTYPH HaBpeME M IPU NPUEMIIMBH MapaMeTpu
(¢uHAaHCHpaHE uYpe3 eMUCHs Ha LIEHHM KHIDKa W/WiM OaHKOBM KpeauTd. KbM HacToOAmNS MOMEHT
KpeAUTHPAHETO Ha MPOEKTH B CEKTOPA HA HEJBMKMUMHUTE UMOTH € CUIITHO OTPAaHWYEHO U IIPH 3aBHUILIEHU
W3UCKBAaHMA OT CTpaHa Ha OaHkuTe. OHHAHCHPAHETO Ype3 KalUTAJIOBHs Ia3ap B CTpaHaTa € ChLIO0
3aTPyAHEHO [IOpaJy HUCKATa JIMKBUAHOCT U CPABHUTEIHO CIa0Ms PUCKOB alleTUT Ha MHBECTUTOPUTE.
JpyKecTBOTO IIe MIaHUpa CBOEBPEMEHHO CBOMTE WHBECTHIIMU M HEOOXOIUMHTE 32 (PHHAHCUPAHETO
UM MApUYHU CPENICTBA, KOETO 00aye He rapaHTUpa, Ye U3rOJAHM MHBECTUIHOHHH BB3MOXXHOCTH HAMA
Ja ObIaT MpOITyCHATH MOPagu BB3MOXKEH HEJOCTHT Ha ¢uHaHcupane. OT Ipyra cTpaHa, eBEHTYallHO
yBEJIMUYEHHE HA MA3apHUTE JIMXBEHU IPOLIEHTH INE [OBEIE A0 HapacTBaHE Ha pa3XOJuTe Ha
HpykecTBOTO MO 00CTy’XKBaHE Ha B3€TUTE 3a€MHU M JO CHOTBETHO HaMaJeHHE Ha medaibata Mmy.
BB3MOXXHO orpaHndeHHe Ha TO3M PHUCK CE IOCTUTa Ype3 XEIKUpAIlW CIENKH, HO [IpykecTBOTO He
MOJKE []a FapaHTUpPa MAaKCUMaJIHO IPUEMJIUBH YCIOBHUS IO CICIIKUTE.

3aBHCHMOCT OT TeMIIa HA UKOHOMMYECKH PACTEeX

OuakBaHus cj1a0 WKOHOMHYECKHMSI pacTeXk B CTpaHaTa BOOM JO OTClIa0BaHe Ha IOKyIaTeiHaTa
CIOCOOHOCT Ha CTOMAHCKUTE CyOEKTH M JIO MO-HUCKH HHBAa Ha MOTPEOJICHHUE W MHBECTHUIMH, KOETO
HEMUHYEMO 3acsira HETaTHMBHO TBPCCHETO HA HEABIKMMU HMOTH, a OTTaM M Me4yalOuTe Ha
HpyxectBoto. IIpeaBua odyakBaHUsATA 32 MOCTENCHHO BBH3CTAHOBSIBAHE HA MKOHOMHKaTa mpe3 2012,
CEKTOPBHT Ha HEABMKMMHUTE UMOTH CHIIIO CIICABA Ja CE MTOBJIHAE OJaroNpHusATHO B CPEAHOCPOUECH TUTaH.

Kpenuren puck

[Mosnunmsara Ha benrapus Ha MeXTyHApOJHNTE IBJITOBH Ma3apy ce IOJ00PH Mpe3 MOocleHaTa ToJHHa.
Haii-BaxxHuAT edekT OT MoJoOpsSBAaHETO HAa KPEIWUTHUS PEHTHHT Ce CHhCTOM B IOHM)KaBaHE Ha
PUCKOBUTE MPEMHUH MO 3a€MHTE, KOSTO BOAM A0 MO-ONArONpHUATHU JIMXBEHH paBHUIIA (MPH PaBHU
JIPYTH yCIIOBHS).

[MoTeHMaNHOTO MOBHIIABAHE HA KPSIUTHHUS PEHTHHT Ha cTpaHata B Objelle OM UMajo OJaromnpusTHO
BIHMSHUE BBPXY JAeHHOCTTa Ha [IpyKecTBOTO M MO-TOYHO BBPXY YCJIOBHUSTa HA HETOBOTO BBHHIIHO
¢unancupane. OT Apyra cTpaHa, €IHO €BEHTYAIHO ITOHW)KEHHE Ha KPEAWTHUS PEUTHHT Ha bwirapus



OM oKa3ajo OTPHUIATEIIHO BIUSHHE BBHPXY lleHaTa Ha (uHaHCHpaHeTOo Ha J[py»kecTBOTO, OCBEH aKo
HETOBUTE 3a€MHH CIIOPa3yMeHHs He ca C PUKCHUPAHU JINXBH.

BaisyteH puck

ChriacHO OEWCTBAIIOTO KbM HACTOSILIUS MOMEHT 3aKOHOAATENCTBO B bbarapust, Obnrapckusir jieB e
¢ukcupan kM eBpoTo B choTHomenne EUR 1 = BGN 1.95583, a bearapckata Haponna banka e
JUTBKHA J1a MONABPKa HUBO Ha OBITapcKUTE JICBOBE B 0OpalleHue, paBHO Ha BaJyTHHUTE pe3epBU Ha
Oankata. Ta3u BajyTHa MOJNWTHKAa HaMausiBa 3HAYUTETHO PUCKAa OT CPHUBOBE B CTOHHOCTTa Ha
Obnrapckus neB. OUKCHPaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a OBJTrapcKaTa BalyTa pUCKA OT
HeOJIarompuaTHH [JBW)KEHHsT Ha Kypca Ha €BPOTO CHPSIMO OpPYTUTe OCHOBHM BalyTH Ha
MEXIyHapoIHUTE (UHAHCOBM Ia3apd, HO HE CUMTaMe, ue MoAo0eH HeOmarompusaTeH edekT e e
ompeesiin 3a AeifHocTTa Ha JIpy»KecTBoTO.

HNHudiannoHeH puck

PuckbT 0T yBenuueHre Ha HH(IANNATA € CBbP3aH C HaMaJsIBAHETO Ha peajiHaTa ITI0OKyTlaTeaHa CHila Ha
HUKOHOMHYCCKUTEC Cy6eKTI/I " CBCHTYya/JIHAaTa 06€3HCHKa Ha aKTUBUTEC, ICHOMUHUPAHNU B MECTHA BaJlyTa.
CuctemaTa Ha BanyTeH OOpA KOHTPOJMpa MapHYHOTO Tpeaiarane, HO BBHIIHM ()aKTOPH MOTaT 1a
OKa)XaT HATHUCK B IIOCOKAa Ha YBEIMYEHHE HA IEHOBUTE HMBA. UNEHCTBOTO Ha CTpaHaTa HU B
EBponeickus chINo Iie Bb3IEHCTBA B IOCOKA ITOCTEIIEHHO U3PaBHSABAHE HA BBTPEIIHUTE LIEHU C TE3U
Ha OCTaHAIUTE CTPaHU-WICHKU. KbM HACTOSAIINS MOMEHT 00aye H KaTo 1510 MEXaHU3MBT Ha BATYTECH
0opa ocurypsiBa rapaHiuy, 4e MH(QIALUATa B CTpaHaTa IIe OCTaHE IMOA KOHTPOJI U HiAMa Aa uMma
HEeOJIaronpuaATHO BIUSHUE.

HoanTuyecku puck

[TomuTHYecKUAT PUCK € CBHP3aH C BH3MOXHO BH3HHKBAHE HA BBHTPEITHOMOIUTHYECKH CHTPECEHUS U
HeOJIaronpuaTHa IpoMsHa B CTOIIAHCKOTO 3aKOHOJATENCTBO. To3M pHUCK € CBBp3aH ¢ Bh3MOKHOCTTA
MPaBUTEICTBOTO Ha €OHa Ibp)KaBa Ja CMEHH IMOJUTHKAaTa CH W B pe3yiaTaT Ha TOBa Ia3apHaTa u
WHBECTHUIIMOHHA Cpela, B KOATO pPadOTAT JApYyKecTBaTa Ja ce IPOMEHH HeONarompusiTHO, a
WHBECTUTOPHTE JIa TOHECAT 3aryou.

Jpyru cucTeMHU pHCKOBe

HeitHocTTa Ha Jpy>KECTBOTO MOXKE Ja Oblle MOBIMSHA M OT M3MEHEHHUS B CBETOBHATA M PETHOHAIIHA
WKOHOMHYECKa W TIOJIWTHYECKa KOHIOHKTYypa. 3a0aBsHETO Ha CBETOBHOTO WJIM PETHOHATHO
WKOHOMHYECKO Pa3BUTHE, BOGHHM JAECUCTBUSA, TPAKIAHCKO HEMOMYHHEHHE, MPUPOAHU OEACTBUS WU
apyrd  GopcMakopHH OOCTOSITEICTBA MOTaT 3HAYUTENHO Ja 3aTpyAHsAT JlpyXKecTBOTO mpu
OCBIIIECTBABAHE HA IIOCTABEHHUTE OT HETO ENH.

TpyaHocTTa 3a mpeaBHKIaHe Ha Te3W CHOUTHS M HEBB3MOXKHOCTTA Ha IBJIHO 3acTpaxoBaHe Hajara
W3MOJ3BAHETO HA MpEUM3eH IMOIXOJA NpU aHajiu3a Ha HaIWYHATa MHQOpMAalMs, 3acTpaxoBaHE Ha
MIPUTEXKAaBaHUTE WMOTH, OIpEJeNisHe Ha IMporpaMa 3a ACWCTBUSA NPH BH3HHUKBAHE HA KpPU3HCHA
CUTYyaIusl.

5. Nudopmanust 3a CKIOYEHU CAEJIKHM MEXKIY CBbP3aHM JIMLA Ipe3 BTOPOTO TpUMeceyue Ha
2014 r.

Hp€3 OTUYCTHOTO TPUMECCUUC HC Ca U3BBPIIBAHU CACIIKU CbC CBbP3aHU JIMLA.

Mdara: 25.04.2014 1,

bopucaan Hukaen

Hanwamwreaen dopexrop



