MEXJIUHEH JOKJIAJ 3A JEMHOCTTA
HA ,,BAJIOP ITPOITBPTUC” AICHUILL
npe3 BTOpoTO TpUMeceyne Ha 2016 r.

1. O6ma undopmanus 3a ,,Banop Ilponspruc” AJCHULL.

,Bamop [pomsptuc” AJICULL e myOIuIHO aKIIMOHEPHO IPY’KECTBO ChC CIICIHATHA WHBECTUIIMOHHA
LENT 3a CEKIOPUTH3allMs Ha HEABWKMMH HMMOTH, 1O CMHCHJIa Ha 3aKkoHa 3a JpY)KecTBaTa ChC
CHeIMaaTHa NHBECTUIIMOHHA I1eJ1.

HpyxectBoto ¢ yupenaeHo Ha 10.03.2010 r. B rp. Codus u e BnrucaHo B THProBCKHS PETHCTHP Ha
19.03.2010 r. ChpliecTByBaHETO Ha IPYKECTBOTO HE € OOBBP3aHO ChC CPOK.

[IpeameTsT Ha neitHOCT Ha J[py»KECTBOTO €. WHBECTHpaHE Ha MapWIHUTE CPEICTBA, HAOpaHW Upe3
n3gaBaHC Ha IICHHHW KHHW)XXa, B HCABWXHUMH HMOTH (CeKIOpI/ITI/I3aHI/I$I Ha HCEIABUXHNMHU I/IMOTI/I)
MOCPEICTBOM TIOKYITKa HA MPaBO Ha COOCTBEHOCT U JPYTH BEUIHH MpaBa BbPXY HEIABMKUMHU UMOTH,
M3BBPIIBAaHE HAa CTPOSKH W MOJOOPEHHUS B TsIX, C LEN MPEJOCTaBIHETO UM 3a YIIpaBleHHE, OTIaBaHE
0] HaeM, JIN3HMHT, apeH]Ia 1/WIU MpoIax0aTa uM.

Cenamumero Ha ,,Bamop [Ipomspruc” AJICULl e Pemy6nuka bearapus, rp.Codwus, paiion
"Tpuaguma", a anpechT Ha ynpasiieHne € yi.”Exoc” Ne 2.

KamuransT Ha [pyxectBoto e 650 000 (1IecTCTOTHH U MeTAeceT XWIAAN) JieBa, pa3npeseneH Ha 650
000 (mmecTcTOTHH W MeTmeceT XWIAAu) Opos OOMKHOBEHH OC3HAIMYHM aKIWH, ¢ TIPaBO Ha TJIac M C
HOMUHAJIHA CTOMHOCT OT 1 (eMH) JIeB BCSKA.

»Banop Ilponsptuc” AJICHUL] uma egHOCTENEHHA CUCTEMAa Ha YIIPABICHUE U ce yIpaBisiBa oT CbBeT
Ha JlupekTopuTe B ChCTaB;

1. Bnamumup ['eoprues KoTnapcku - mpencenaTen Ha ChBeTa Ha TUPEKTOPUTE;

2. [ensu iBanoB KOHHOB - 3aMeCTHUK-IIpeICEAaTEN HA ChBETA HA TUPEKTOPUTE;

3. bopucnas Kupuinos Hukies - M3mbiaHUTENEH TUPEKTOP.
HpyxecTBOTO ce mpecTaBiisiBa OT U3MbJIHUTENHUS AupekTop bopucinas Hukies.

2. BaxkHu cbOMTHS HACTBIWIM Ipe3 BTOPOTO Tpumeceune Ha 2016 r. m oT HA4YaNO0TO HaA
(puHaHCOBAaTA rOJUHA C HATPYNBaHe.

KoM 30.06.2016 1. ,,Bamop Ilpomsptrc” AJICHUL] He e mpumoOuBaio, MPUTEKABAIO U MPEXBBHPIILIO
HEBUXHUMHU UMOTH.

Ha 01.02.2016 r. Oemie myOnukyBaH (MHAHCOB OTYET 3a YeTBHPTO TpuMeceune Ha 2014 r. B Komucus
3a GUHAHCOB HAI30P, KAKTO M CAWTOBETe Www.investor.bg n www.valorproperties.bg

Ha 30.03.2016 r. Geme nyOnukyBan ogutupad ['oguinen ¢unancos otuer 3a 2015 r. B Komucus 3a
(hmHAHCOB HA/30D, KAKTO U caliToBeTe Www.investor.bg m www.valorproperties.bg

Ha 28.04.2016 r. 6emwe nmyOiuKkyBaH (UHAHCOB OTYET 3a IBPBO TpuMeceurne Ha 2016 r. B Komucus 3a
(hmHAHCOB HA/30D, KAKTO U caliToBeTe Www.investor.bg m www.valorproperties.bg

Ha 19.05.2016 r. Geme myOnuKyBaHa MOKAaHA W MaTepuaid 3a OOIIO CHLOpaHHWE HA aKIMOHEPUTE
(OCA) B Kowmucus 3a ¢uHAHCOB Ham30p, KaKTO M caliToBeTe WwWww.investor.bg wu
www.valorproperties.bg.

Ha 29.06.2016 r. YcTtaBpT Ha OpykecTBOTO Oeimie BmHcaH B THProBCKHs PErucTbp W OOSBEH B
Komucus 3a punrancos Hagzop Ha 30.06.2016 1.



3. Bausinue Ha BaskHUTe chOuTHus 3a ,,Bagop HIponbpruc” AJACHL, HacTHNNIN NIPe3 BTOPOTO
TpuMeceure Ha 2016 r. BJuaemiu BbpPXy pe3yJTaTture BbB (UHAHCOBHS OTYET.

IIpe3 BropoTo Tpumeceune Ha 2016 1. ,,Bamop IIponsptrc” AJICHUL] He ¢ mprumoOruBaio HEIBHKUMHU
umMoTH 1 KbM 30.06.2016 1. HE IpUTEKABA TAKHUBA.

OOmuAT pa3Mep Ha IPUXOJUTE, PealTU3UPAHU OT APYKecTBOTO KbM 30.06.2016 r. BB3MM3aT HA 3 XMWII.
JIeBa, KOUTO ca (YOpMHUpPaHH U3LLUIO OT JIMXBH [0 OAHKOBH JETIO3UTH.

Pasxonute Ha apyxectBoro 3a nepuoga 01.01.2016 r. - 30.06.2016 r. ca 26 xun. neBa, oT KouTo 19
XWII. JIeBa pa3XoH 3a Bh3HATPAKIACHUS, 7 XL JIeBa pa3XOIH 32 BHHIIHA yCITYTH.

Broporo tpumeceune Ha 2016 r. ,,Banop [Ipomsptuc” AJJICULL npukitoun cbe 3aryda B pa3mep Ha
23 xwui. nesa.

4. Onucanue Ha OCHOBHHWTE PHCKOBe M HECHMT'YPHOCTH, NpeJd KOMTO € H3NpaBeHO ,,Baop
Hponbpruc” AJCHULI npe3 punancoBaTa roquHa.

PaznuuHu rpynu prckoBe MOrar Jia BIUSST €IHOBPEMEHHO Ha jaelHocTTa Ha ,,Bamop Ilpombsprnc”
AJICHUL], xaTto HAKOM OT TAX MoraT Ja ObIaT OrpaHWYaBaHW, a APYTH Ca W3BBH KOHTPOJIA Ha
JIpYKECTBOTO.

4.1. Puckose, cnenuguynu 3a JpyxecrBoto

PuckoBe cBbp3aHHU ¢ KpaTKaTa HCTOpHUS HA J[pyKkecTBOTO

[pencrou na 3amovHe NMpuAOOMBaHE HA HEABMKUMU UMOTH. BB3MOXHO € MpuAoOWBaHUTE HMOTH J1a
UMaT CKPUTH HEAOCTaThLUM, Aa He OBbAaT yNpaBisBaHU OOCTaTh4YHO €(EKTUBHO, WM O IPYTH
MIPUYMHU CTOMHOCTTa Ha UMOTHUTE WU A0XOZa, KOWTO reHepupart, Ja € moj odakBaHusATa. OCHOBHa
3agaya Ha ChBeTa Ha JUPEKTOPUTE € 3TOTBSHETO U IPUEMAHETO Ha e()eKTUBHU BBTPEILIHM [IPAaBUIA U
IPO3padyHuU MPOLEeSYpH 3a paboTa, KOUTO Ja CIIOMOTHAT 3a YCIELIHOTO OCBIIECTBSIBAHE HA OCHOBHATA
neiiHocT Ha JlpyecTBOTO, 3a MOCTUTaHE Ha IUIAaHWPAHUTE (UHAHCOBH DPE3YJTaTH U Ja AafaT Ha
WHBECTUTOPUTE YBEPEHOCT, Y€ HHTEPECUTE MM IIe ObJAT 3alIUTEHd B MaKCHUMalHa CTeNeH. 3a
IIOCTUT'aHE HA WHBECTULMOHHUTE LIEIM U IPHU B3EMAHETO HA WHBECTULMOHHU PELICHUS, OCHOBHA
(GyHKUMS 1ie urpae u oOCIY>KBaIlOTO JPY>KECTBO, Ha KOETO Ce€ Bb3jara M3BBPIIBAHETO HA peaula
JEHHOCTH, ONMCaHU B 3aKOHA 3a [Py KeCTBaTa ChC CIEMaIHa HHBECTUIIMOHHA LIE.

HanyckaHe Ha KJIIOYOBH CJIYKUTEIN

ToBa e puckbT AeiiHocTTa Ha JpykecTBOTO Ha ObIe 3acTpallieHa NPH HAIyCKaHe Ha CIYXKHUTEN OT
KJIIOUOBO 3HaY€HHE U ChC clielu(uyHa KBanu(UKays, 32 KOrOTO € TPYIHO MM HEeBB3MOXKHO Jia ce
HaMepH 3aMECTHHK B Pa3yMeH CPOK W NpH pa3yMHHU puHAHCOBH yciosus. [lopagu cnennpukata Ha
cBOsITa JAeWHOCT, Jlpy’KeCTBOTO HMMa OrpaHMYeH Ha Opol MepcoHans, a OCHOBHAaTa 4YacT OT
ollepaTHBHATa JEHHOCT II€ CE Bb3Jlara Ha BBHIIHHM KOHTPAreHTH, ¢ KOETO TO3W PUCK € 0 rojsama
CTEIICH U30JIMPaH.

PuckoBe, cBbp3aHu ¢ JeHHOCTTA Ha 00CTyKBAIIMTE JPYyKeCTBa

JpyKecTBOTO € 3aIbJDKEHO IO 3aKOH Ja BB3JIOKH YIPAaBICHHETO HAa IPUTEKABAaHUTE HMOTH,
BKJIIFOYUTCIIHO, HO HE€ CaMO, H3BLPIIBAHC HA CTPOCKU U HOI[O6peHI/I$I, C'I)6I/IpaHeTO Ha HacMu,
MOAIBPKAHETO M PEMOHTHUTE, KAKTO M BOJEHETO HA CYETOBOJHA OTYETHOCT, HA €IHO WU IOBEYE
o0cy>KBaIlly Ipy’KecTBa. B Ta3u Bpb3Ka M3MBJIHEHUETO HAa IOTOBOPHHUTE 33ABJDKCHUS OT CTpaHa Ha
OOCITy>KBaIllUTE JIPY’)KECTBAa IIE OKa3Ba ChHINECTBEHO BIUSHHE BBHPXY JHeHHOCTTa W (HDUHAHCOBHTE
pesynratu Ha pyxectBoto. [Ipu mogdopa Ha obcmysxBamu apyxectsa CpBeThT Ha JlupekTopure e
ce PBKOBOIM OT JOCEramrHata HCTOpHs, pemyTauus, npodecroHaiHa KBadM(UKaLUs M ONHUT Ha
00CITy>KBaIIUTE APYIKECTAB U PHKOBOJHHS UM MEPCOHAIL.



4.2. O0mu (cucTeMHHN) PUCKOBE

O6mmTe (CUCTEMHH) PUCKOBE Ca TE3HM, KOUTO CE OTHACAT JO BCUYKM HKOHOMUYECKH CyOEKTH B
CTpaHaTa W ca pe3yJTaT OT BBHIIHH 3a J[pyX)ecTBOTO (akTopH, BbpXy KouTO ,.Bamop Ilpomspruc”
AJICHUII ne moxe na oka3Ba Biusaue. OCHOBHATE METOJIM 3a OTPaHMYABAaHE HA BIUSHHUETO Ha TE3U
pHUCKOBEe ca chOMpaHe W aHaIM3MpaHE Ha TeKyllata WHQOpMalus M MPOTHO3WpaHe Ha OBACHIOTO
Pa3BUTHE MO OTACITHHU U OOIIY ITOKA3aTEIIH.

He6naronpusiTHu NpOMeHH B 3aKOHOIATEJICTBOTO

Ot onpenenanio 3HaueHue 3a GUHAHCOBHUS pe3ynTar Ha ,,Banop [Ipomsptuc” AJICHLI u 3a noxoxa Ha
HETOBHUTE aKIIMOHEPH € 3ala3BaHeTO Ha TEKyIUMs AaHBbUYEH PEeXHUM 3a JIeiiHocTTa Ha J[pyKecTBOTO, B
JaCTHOCT OCBOOOXTaBaHETO Ha redanbara Ha J[py»kecTBOTO OT objaraHe ¢ KOPIOPAaTUBEH NaHBK.
Hsama curypHocT manu v 3a KakbB IepuoJ OT BpeMe Jpy>KecTBOTO M HETOBHUTE aKI[MOHEPH IIE ce
MOJI3BAT OT OJNIAarONpUSTEH JaHbYeH PeXUM. B nombiHeHue, KakTo neifHocTTa Ha JpyKecTBOTo, Taka
U HEIBIDKUMHUTE HMOTH caMH 10 cebe cu ca 00eKT Ha JETailIHO M MHOTOACHEKTHO IIPaBHO
perynupane. Hsima rapanuys, 4e 3aKOHOIATEJICTBOTO, 3acsTallo AeHOoCTTa Ha J{pyKecTBOTO, HsAMA /1a
ObZe U3MEHEHO B IOCOKa, KOSATO J1a TOBeJe [0 3HAYUTEIHN HEMpPEIBUICHH Pa3XOJH U CHOTBETHO Ja
ce 0Tpa3u HeONaronpusITHO Ha HeroBarta nevajiba. Bee mak, TpsOBa na moguepraeM, ue TEHICHUUATA
Ha XapMOHHU3UpPaHE Ha MECTHOTO 3aKOHOAATEJICTBO C €BpOIIeiicKaTa perysaTMBHA paMKa B 4acTTa 3a
Jpy’KecTBaTa ChC CIelMalIHa HMHBECTHIIMOHHA 1€, BOAU A0 MHEHHE, Y€ OJaronpusTHUAT peryIaTUBEH
MOJIeJ Ha TO3M BUJ KOMIIAaHHH ILE CE 3amas3H U B ObIelle.

PuHaHCHPaHe HA MHBECTHIUHUTE B HEABUKHMMH HMOTH

VYcnexsT Ha JIpyKecTBOTO 3aBUCH B rojisiMa CTENEH OT BB3MOXKHOCTTA JAa MPUIOOHE HEIBUKUMHU
MMOTH TIpH U3TOJHM YCJIOBHUS, BKIIFOUMTEIHO J1a OCUTYpH HaBpEME M INPH IPUEMIIMBH MapaMeTpU
(¢uHAaHCHpaHe uYpe3 eMHUCHs Ha [IEHHH KHIDKa W/WiIM O0aHKOBH KpeAMTH. KbM HACTOSIINMS MOMEHT
KpeAUTHPAHETO Ha MPOEKTH B CEKTOPA HA HEJBUKMMHUTE UMOTH € CUIIHO OTPAaHWYEHO U IIPH 3aBUILEHU
W3UCKBAaHMS OT CTpaHa Ha OaHkuTe. OHHAHCHPAHETO Ype3 KalUTAJIOBHUs Ia3ap B CTpaHaTa € ChLI0
3aTPyAHEHO [TOpaJu HUCKATa JIMKBUAHOCT U CPABHUTENHO CIa0Ms PUCKOB alleTUT Ha MHBECTUTOPUTE.
JpyKecTBOTO Il MJIaHUpa CBOEBPEMEHHO CBOMTE WHBECTHIIMU M HEOOXOIUMHTE 32 (PHHAHCUPAHETO
UM NIApUYHU CPENCTBA, KOETO 00aye He rapaHTupa, Ye U3rOAHU MHBECTULIHOHHHM BB3MOXHOCTU HAMA
Ja ObIaT MPOITyCHATH IOPagu Bb3MOXKEH HEJOCTHT Ha ¢uHaHcupaHe. OT Ipyra cTpaHa, eBEHTYalIHO
yBEIMYEHHE Ha Ma3apHUTE JUXBEHHW IPOIEHTH M€ JOBele [0 HapacTBaHE Ha pa3XoJuTe Ha
JpykecTBOTO MO 00CTyXKBaHE Ha B3€TUTE 3a€MHU M JO0 CHOTBETHO HaMaJeHHE Ha medainbata Mmy.
BB3MOXKHO OrpaHMueHHE Ha TO3M PUCK C€ MOCTHUra 4pe3 XeKHpAIlH CHEIKH, HO J[py>KecTBOTO HE
MOJKE Ja TapaHTHpa MAKCUMAIHO IPUEMIIMBH YCIOBUS 110 CIEIKUTE.

3aBHCHMOCT OT TeMIIa HA UKOHOMMYECKH PACTeX

OuakBanust ci1a0 MKOHOMHYECKHS pPAcTeX B CTpaHaTa BOAM IO OTCIa0BaHE Ha TOKyIaTelHaTa
CHOCO6HOCT Ha CTOIIAaHCKHTEC CY6CKTI/I n 10 IIO-HUCKMU HHBaA Ha HOTpe6HeHI/Ie 1 WHBCCTHIIMH, KOCTO
HEMUHYEMO 3acsira HETaTHMBHO TBPCCHETO HA HEABIKMMU HMOTH, a OTTaM M Me4yalOuTe Ha
HpyxectBoTo. IIpeaBua ouakBaHUsTa 3a MOCTENEHHO BH3CTaHOBABaHE Ha MKOHOMHKaTta mpe3 2016,
CEKTOPHT Ha HEABMXHUMHUTE UMOTH CHIIO CIICABA Ja CE MOBJIHIE OJAarompusaTHO B CPEAHOCPOUCH TUTAH.

Kpenuren puck

[Mo3unmsTa Ha Bbarapus Ha MEeXITyHAPOJIHUTE JBITOBH Ma3apy ce Moao0py mpe3 MocieHaTa TOIUHA.
Haii-BaxxHusAT edekT OoT moJoOpsSBAaHETO HA KPEIWUTHUS PEHTHHT Ce CHhCTOM B IOHW)KaBaHE Ha
PHCKOBUTE MPEMHUM MO 3aEMHTE, KOSTO BOAM A0 MO-ONATOMPHUSATHU JIMXBEHH paBHUIIA (MPH PaBHU
JIPYTH YCIIOBHS).

[NoTeHnMaNHOTO MOBHUIIABAHE HA KPSIUTHHUS PEHTHUHT Ha cTpaHata B Objelie Ou MMajo OJaromnpusTHO
BIHMSHUE BBPXY JAeHHOCTTa Ha [IpyKecTBOTO M MO-TOYHO BBPXY YCJOBHSATa HA HETOBOTO BBHHIIHO
¢unancupane. OT npyra cTpaHa, €HO CBEHTYAIHO MOHWKCHHE HA KPESAUTHUS PEUTHHT Ha bouirapus
OM OKazajo OTPHUIIATEIHO BIWSHHE BBHpPXY lLieHaTa Ha (QuHaHcHMpaHeTo Ha JIpy’KecTBOTO, OCBEH aKo
HETOBHTE 3a€MHH CIIOpa3yMeHHs He ca ¢ GUKCUPAHH JTUXBH.



BaisyteH puck

ChriacHO OEeHCTBAIIOTO KbM HACTOSILIUS MOMEHT 3aKOHOAATENCTBO B bbarapust, Obnrapckusir jieB e
¢uxcupan kpM eBpoto B choTHomenne EUR 1 = BGN 1.95583, a bearapckata Haponna banka e
JUTBKHA Ja MTONABPKa HUBO Ha OBITapCKUTE JIEBOBE B 0OpalleHHe, paBHO Ha BAJyTHUTE PE3EPBU HA
Oankata. Ta3u BaJyTHa MOJWTHKA HaMajisiBa 3HAYUTEIHO PUCKAa OT CPUBOBE B CTOHHOCTTa Ha
Obnrapckus neB. OUKCHPaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a OBJTapcKaTa BalyTa pUCKa OT
HeOJIarompuaTHH [JBW)KEHHsT Ha Kypca Ha €BPOTO CHPSIMO OpPYyTUTe OCHOBHM BalyTH Ha
MEXIyHapoIHUTE (MHAHCOBM Ia3apd, HO HE CUMTaMe, ue MoAo0eH HeOmarompusaTeH edekT e e
ompeessil 3a AeiiHocTTa Ha J{pykecTBoTo.

HNHudiannoHeH puck

PuckbT 0T yBenuueHre Ha HH(IANUATA € CBbP3aH C HaMaJsIBAHETO Ha peajiHaTa ITIOKyTlaTeaHa CHila Ha
NKOHOMHYCCKUTEC Cy6eKTI/I " CBCHTYyaJIHAaTa 06€3HCHKa Ha aKTUBUTEC, ICHOMUHUPAHNU B MECTHA BaJlyTa.
CuctemaTa Ha BalyTeH OOpA KOHTPOJMpA MAPHUYHOTO MpeaaraHe, HO BBHIIHM ()aKTOPH MOTraT na
OKaXaT HATHCK B IIOCOKAa Ha YBEIMYEHHE HA IEHOBUTE HMBA. UNEHCTBOTO HA CTpaHaTa HU B
EBpOHefICKI/ISI ChIIO IIC B’b3I[eI>'ICTBa B IIOCOKaA IMOCTCTICHHO M3paBHABAHC HA BBTPCIIHUTE LICHU C TE3U
Ha OCTaHAIUTE CTPaHU-WICHKH. KbM HACTOSAIINS MOMEHT 00aye u KaTo 15710 MEXaHU3MBT Ha BATYTCH
0opa ocurypsiBa rapaHiuy, 4e MHQIALUATa B CTpaHaTa IIe OCTaHE IMOA KOHTPOJI U HiAMa Ja uMma
HEeOJIaronpuaTHO BIUSHUE.

IMouTH4YecKH pUCK

[TonuTu4eckusT pUCK € CBbP3aH C Bb3MOXHO Bb3HHKBAaHE Ha BHTPELIHOIOIUTHYECKH CHTPECECHUS U
HeOJIaronpusTHa MPOMsIHA B CTOTIAHCKOTO 3aKOHOJATENICTBO. TO3HM PUCK € CBHP3aH C BB3MOXKHOCTTA
MPaBUTEICTBOTO Ha €OHa Ibp)KaBa Ja CMEHH IMOJUTHKATa CH W B pe3yiaTaT Ha TOBa Ia3apHaTra u
WHBECTUIMOHHA Cpela, B KOATO paboTAT ApyXKecTBaTa Ja ce IPOMEHH HeONaronpusaTHO, a
WHBECTUTOPUTE J1a TOHECAT 3aryou.

JApyru cucTeMHH pHCKOBe

HelinocTTa Ha [lpy’>kecTBOTO MOKe a ObJe MOBIMSIHA M OT U3MEHEHHS B CBETOBHATa U PErHOHANIHA
WKOHOMHMYECKa M TIOJMTHYECKa KOHIOHKTYpa. 3a0aBsSHETO Ha CBETOBHOTO WM PETHOHAIHO
WKOHOMHMYECKO pa3BUTHE, BOCHHM IEHCTBUS, IPa)XIAaHCKO HEMOAYMHEHHE, NIPUPOIHH OCACTBUS WIN
apyrd  GopcMakopHH OOCTOSTEICTBA MOTaT 3HAUUTENHO Ja 3aTpyAHAT JlpyXKecTBOTO mpu
OCBIIECTBABAHE HA IIOCTABEHUTE OT HETO LENH.

TpynHOCTTa 3a MpenBUXKIaHE HA Te3H CHOUTHS U HEBH3MOXKHOCTTA Ha ITBJIHO 3aCTpaxoBaHE Hayara
W3I0JI3BAHETO HA MPEUU3EH IMOIXOA IpU aHajdu3a Ha HaIMYHATa MHGOpMAalMs, 3acCTpaxoBaHE Ha
MPpUTCKAaBaAaHUTEC HNMOTHU, OIIPCACIAHC Ha IIporpamMa 3a HGﬁCTBI/ISI IIpyU BB3HHUKBAHC Ha KPU3HCHA
CUTyalusl.

5. AudopManms 3a CKJIIOYEHH CACJIKH MEXKAY CBbP3aHM JIMIA Mpe3 BTOpoTo TpuMeceune 2016 r.
IIpe3 oTyeTHOTO TpHUMECeUHe HE ca U3BBPLIBAHU CACIKH ChC CBBP3aHHU JIUIIA.

Jlara: 28.07.2016 r.

Bopucaas Hukies
Hansauurenen Jupexrop



