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2.7.7. OcHogeH Kanuman

OCHOBHHAT KalUTaJ Ce MpeICTaBs M0 HOMUHAIHA CTOHHOCT Ha M3JafCHUTE [AJI0BE M ChOTBETCTBA Ha
aKTyaJHaTa My cbAeOHa perucTpanHms.

2.7.8. Pezepe om nocneoeauiu OUeHKU

PesepB OT mociieiBally OLEHKH /IPEOLICHBYEH pe3eps/ € pe3yNTaThT OT U3BBPIIBAHUTE MPE3 NPEIXOAHH
FOOWHU TPEOLEeHKH [0 CHpaBeAMBaTa CTOHHOCT Ha YacT OT MPHUTEXKABAHUTE OT JPYKECTBOTO
IOBITOTPaiiHM MAaTEpPUATHH AKTHBH. [IpPEOLIEHBUHHAT pe3epB Ce MpH3HaBa JUPEKTHO B COOCTBEHHMA
KamuTal Karo HepasmnpejeseHa Mevyanda Koraro akTHBUTE Ca HANbJIHO aMOPTH3MPAHM WJIM HaIyCcKar
MaTPUMOHKUYMa Ha JAPY>KECTBOTO MPH TAXHATA MPOAaKOa WK MPU U3BAKIAHETO UM OT ynoTpeba.

EdexTbT 0T OTCpOoYeHHTE AaHBLM BbPXY NPEOLEHBYHUS Pe3epB € OTPa3eH JUPEKTHO 3a CMETKAa Ha TO3H

pe3eps.

2.7.9. Pe3epsu
Kanuranusupanu (UHAHCOBH pe3ysiTaTH OT MNPEAXOJHH TOAWHU Ce TIPEACTaBAT KAaTO pe3epBH B

CBHOTBETCTBHE C ACHCTBALOTO 3aKOHOAATENCTBO, Jlpy>KECTBEHHs IOTOBOP W pELICHUsATa Ha OOLIOTO
crOpaHue.

2.7.10. 3a0vrdcerun Kom 0ocmaguuyu u Opy2u 3a0b14CeHUA.

3aAb/DKEHUATa KbM [JOCTaBYMLM W JPYrHTe TEKyLH 3aJB/DKEHHS C€ OTYMUTAT MO CTOWHOCTTAa Ha
usgaaeHuTe GakTypH (LeHa Ha MpuaoOHBaHe), KOATO ce MpUeMa 3a CIpaBeIMBaTa CTOHHOCT Ha CAe/KaTa
H e ObJe u3MaTeHa B ObAelne cpelily Moy4eHUTe CTOKU U YCIIyTH.

3agpDKEeHHATa, NJEHOMUHUPAHU B Yy)KIECTpaHHa BalyTa — MO 3akirouuTeNHus kypc Ha BHB kbm 31
nexemBpu 2012 roaumna. KpaTkocpouHHMTE M IBATOCPOYHMTE 3a€MH INBPBOHAYAIHO C€ 3alUCBaT IO
TIOJIyYEHUTE HETHHU NAPUUYHH MOTOLM. BCHUKM TMXBH, TAKCH U KOMUCUOHHH C€ MPU3HABAT KaTo pa3xof B
OTYeTa 3a MPUXOJUTE U Pa3XOAUTE MPU TIXHOTO Bb3HUKBAHE.

2.7.11. IIposuzuu

HpOBHSHH C€ NMpU3HaBaT, KoraTto pr)KeCTBOTO HMa CCralHO 3aJbJDKCHHE (HpaBHO HJIH KOHCprKTI/IBHO)
B pE€3yJITaT HA MUHAJIH C’bGI/lTHH; HMa BEPOATHOCT 3a MnoracsiBaHe Ha 3aJbJDKCHUETO Ja Obae HeO6XOIII/IM
IMOTOK OT pPEeCYpCH, ChbAbpXKalll HKOHOMHUYECKH IOJI3H U MOXKE Ja 6’[)[{6 HalipaB€Ha HaACKJHa OLICHKa Ha
CTOMHOCTTa Ha 3aabibkeHueTo. Koraro pr)KCCTBOTO OYakKBa, 4Y€ HAKOW HJIHM BCHYKH HCO6XOHI/IMI/I 3a
YPEOXKOAHETO Ha NMPOBHU3UATA pa3xodu ILIe 6’I>,ZlaT BB3CTAHOBCHH, BH3CTAHOBABAHETO CE€ IpPH3HAaBa KaTo
OTACJICH aKTHB, HO CaMO TOraBa KOraro € TIpaKTH4YE€CKU CHUTYPHO, Y€ TE3H pasxoau LIe 6’bLIaT
BB3CTaHOBEHH. Pasxomure 3a INIPOBHU3HH C€ MNPEACTABAT B OTUETA 3a MPUXOAH H pasxoau, HETHO OT CyMarta
Ha Bb3CTAHOBCHUTE pPa3XxOJH. Koraro G(I)CKT'I:T OT BPEMEBUTE PA3JIMKH B CTOMHOCTTA Ha 3abJDKEHUETO €
ChIICCTBCH, NPOBHU3HUATA CC€ AHUCKOHTHpA KaTO C€ HU3MOJI3Ba TEKyllla HOpMa Ha OWCKOHTHUpPAHE Npeayu
JaHblLH, KOATO OTpa3siBa CHCHH(bH‘-IHHTe 3a 3aAbJDKEHUCTO PHUCKOBE. Koraro ce uznonssa AUCKOHTHPAHE,
YBEJIHYCHHUETO Ha MPOBU3HATA B PE3YJITAT HA U3MHUHAJIOTO BPEME, C€ MPEACTaBA KaTo (‘l)I/IHaHCOB pas3xon.
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2.7.12. Iencuonnu _u__Opyzu__3a0bJ2CeHUs__KbM__HEPCOHAIA__NO __COUUAIHOMO _U__mpyod08o
3AKOHO0AmMencmeo

Ocurypurenaure otHomenuss Ha ,EJJAHA-XAPT”OOJl ce ocHoBaBaT Ha pasnopeaduTe Ha
JIeHCTBYBAIIIOTO OCUTYPUTETTHO 3aKOHOAATEICTRO.

OCHOBHO 3aibJDKEHHE Ha paboToaTeNs € Ja H3BbPIIBA 3a{BJDKUTEIHO OCUTYPSIBaHE Ha HAeTHUs IIEPCOHAI
3a TIEHCHOHHOTO, 37PaBHO U cpelily 6e3paboTHIa OCUTypABaHE.

Pa3smepuTe Ha OCHIypHUTETHHTE BHOCKH C€ YTBBP)KAABAT KOHKPETHO Che 3akoHa 3a Oromkera Ha JI0O 3a
choTBeTHaTa roauHa. OCHTypUTETHHTE BHOCKH C€ pasnpeaesaT Mexay paboromaten u pabOTHHK B
croTHOomeHue 60%:40%.

CobrnacHo OBJIrapckoTo 3aKOHOAATENCTBO M JIOTOBOPHTE C MEPCOHANa, APYKECTBOTO € ATBKHO Ja
u3IUiala o6e3LeTeHUs PY NEHCHOHHPaHe Ha CBOUTE CITy>KUTeH. [Ipy NMeHCHOHUpaHe BCEKH CITY KUTEI
¥Ma MpaBo Ja MOoJlyyd cymMa B pa3Mep Ha ABe OO ceeM OpyTHH paOOTHH 3aIuiaTH, B 3aBUCHUMOCT OT Opos
Ha MPOCITY>KEeHUTE FOJIUHHU B IPY’KECTBOTO.

2.8. Amopmuszauua u_obezuenka na_nemexyuwjume (0vA20Mpatiny) HeMAMEPUATIHU U MAMEPUATHU
aKkmueu

AmMopTu3aliuTe Ha HEeTeKyIluTe (IBJIrOTpaiiHH) HEMAaTepHAIHH W MaTePHAIIHH aKTHBH CE€ HAUYMCIIABAT,
KaTo TMOC/IE0BATE/IHO € NPUJIaraH JUHEHHUAT METOA Ha 0a3a MOJIe3HHs KUBOT Ha aKTUBHTE, ONPEJIe/ICHH
OT PBKOBOJICTBOTO Ha APY>KECTBOTO, KAKTO CJIEBA:

Cpok B romuHU
Bun Ha gpnroTpaliHuTe aKTHBA

oT 10

IpomykTH OT pa3BoiiHa neHOCT 50
KonuecHm,naTeHTH, ML UK, THPr. MapKH, IPOTPaMHH MPOXYKTH 50
Crpam 1 KOHCTPYKLHH 4
CropwxeHus 6
Manmhy, npou3BOICTBEHO 000pYABAHE U anaparypa 30
Tpancroprau cpencrea 25
KommorspHa Textuka 50
OG3aBesxnare U TpaliHu akTiBy, apyri JIMA 15

He ce Ha4yncnaBa aMopTH3alUs HA 36MUTE U pa3XOJUTe 32 IPUAOOHUBAHE HA ABJITOTPANHH aKTHUBH.
[IpeHocHaTa CTOMHOCT Ha HeTeKyIUUTe (ABITOTPAiiHN) aKTHBH Ce MpErjieXaa 3a eBEeHTyalHa O00e3LEeHKa
NpH MPOMSIHA Ha YCJIOBHMATA HA TAXHATA €KCIUIOATALHs, KOeTo OU JOBEJIO 0 HeiHaTa HEBB3CTAHOBHMOCT.
[Ipy Hanvuue Ha TakMBa YCJIOBHS CTOMHOCTTa MM Ce HaMajsBa JO TAXHATa BH3CTAHOBUMA CTOMHOCT.
CroiiHocTTa Ha 06€e31eHKaTa ce OTHACS 3a CMETKa Ha MPEOLCHbYHHS PE3EPB HAa aKTHBA W/MITH CE BKIIIOUBA
B OTueTa 3a NpUXOAM U Pa3XOAH.

2.9. Ilpuznasane na npuxodume u pazxooume

[Ipuxonute OT nMponaxOu U pazxoauTe 3a AeHHOCTTa Ha J[py’KeCTBOTO Ce MpU3HaBaT Ha 6a3a MpUHLMIA
Ha TEKYILO HAYHC/IABAHE, HE3aBUCHMO OT MapUYHHUTE MOCTHIUICHHS U IUIAIIAHUS U [0 CTENEHTa, 10 KOATO
CTOMAHCKMTE W3roAM ce mpuaobusar oT JIpy’keCTBOTO U JOKOJKOTO MPUXOAUTE W Pa3sXOJUTE MOraT
HaZeKIHO Ja ce usmepsT. IIpuxoauTe ce npu3HaBaT HAMaJIeHH C HAIPaBEHUTE ThPrOBCKU OTCTHIKH. [1pu
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npoax6a Ha CTOKM MPUXOIUTE Ce NMPU3HABAT, KOTaToO CHLIECTBEHH PUCKOBE M MOJI3H OT COOCTBEHOCTTA
HA CTOKHMTE MPEMHHAT B KylyBaua. [Ipu npeaocTaBsHe Ha yCIyTH, TIPUXOIMTE Ce MPU3HABAT, OTYMTAHKH
eTana Ha 3aBBPIIEHOCT Ha CIEJKaTa KbM JaTara Ha OanaHca, ako TO3M eTan Moke Ja Obje HaaexIHO
M3MepeH, KaKTO ¥ Pa3XO/UTe, M3BBPIUEHH 10 CIeKaTa ¥ Pa3XOIMTe 3a NPHKIIOUBAHETO H. OTUHTaHEeTO U
NPU3HABAHETO HA TPUXOJHTE U Pa3XOJMTE Ce M3BBPIIBA MPH Cla3BaHe HAa M3MCKBAHETO 32 NMPUYMHHA U
Ce/ICTBEHA BpBb3Ka MEXAY TsX. [IpUXoauTe M Pa3sXOAWTE B UYKAECTpaHHA BajlyTa Ce OTYMTAT IO
uentpainus Kypc Ha BHB kbM faTata Ha HAYMCIIABAHETO UM.

[IpuxoauTe ¥ pa3XxOAMTe 3a JHUXBU CE HAYUCIIABAT TEKyIIO Ha 6a3a Ha JOTOBOPEHHs JIMXBEH NpPOLEHT U
CyMaTa Ha B3€MaHETO WM 3abJDKCHHETO, 32 KOETO Ce OTHACAT. Te ce Mpu3HaBaT AWPEKTHO B OTHYETA 32
NPUXOJHUTE U Pa3XOJUTE B MOMEHTA Ha Bb3HUKBAHETO MM.

2.10. Tanvuno obnazamne u omcpoueHu OaGHbUU
B chOTBETCTBHE C OBArapCKOTO NaHBYHO 3aKOHOIATEJICTBO, APY>KECTBOTO € CyOeKT Ha IaHb4HO obJiaraHe

¢ KopriopaTuBeH JaHbK. HoMuHanHaTa naHbuHa craBka 3a 2012r. u 2011r.e 10%.

[pu npeobpazyBaHe Ha CYETOBOJHUS B JaHbUEH (DMHAHCOB PE3YJITAT, APY)KECTBOTO OTYHTA OTCPOYSHH
naHbUM Ha 6a3aTa Ha OaslaHCOBUS METOA Ha 3ab/DKCHHUATA.

BpeMeHHH pasiMKHK ce MOJyYaBaT PU CPaBHsIBaHE HA CYETOBOAHATA U JAHBYHATA OCHOBA /CUETOBOHA U
JaHbYHA TMPEHOCHA CTOWHOCT/ Ha aKkTHUBUTE M NacuBure. OTCPOYEHM NAHBYHHM AKTHBU CE TPH3HABAT,
KOraTo € BEpOSATHO Jia HMa HaJIMuHa obsiaraema nevanta, cpelty KosaTo Moxe J1a 6b/ie yCBOEH OTCPOYEHHs
JAaHbYEH aKTUB.

EdekTsT OT mpH3HaBaHETO Ha OTCPOYEHUTE NAHBYHU aKTUBH M/WJIM MACHUBM CE OTPa3sABaT TaM, KbAETO €
npecTaBeH eheKThT OT CaMOTO CHOMTHE, KOETO TH € MOpOJHI0. 3a ChbOMTHS, KOMTO 3acAraT OTdyeTa 3a
NPUXOJUTE U Pa3XoauTe, ePeKTHT OT OTCPOUEHHUTE JaHBbYHM aKTUBU M NACHUBU C€ NPHU3HABa B OTYETA 32

MPUXOOUTE U Pa3XOJUTE.

2.11. OQuenka u ynpagnenue Ha (hUHAHCOBUA PUCK

2.11.1.@akmopu Ha punarcosus pucKk
B xoma Ha obuuaifHaTa cu JEWHOCT APYKECTBOTO MOXKE Ja ObJe M3JI0KEHO Ha Pa3IW4HHM (PUHAHCOBH

PUCKOBE: Ta3zapeH pUCK (BKJIFOYBAI BATYTEH PHUCK, JUXBEH PUCK M LICHOBU PHCK), KPEIUTEH DHUCK,
JIMKBUJIEH PUCK U PUCK OT MPOMSHA Ha ObAELIUTE NapUYHH MOTOLM, B PE3yJITaT Ha MPOMSHA B Ma3apHUTE

JIMXBCHH HHUBA.

I[Ta3apHUAT PUCK € PUCKBT, Ye CIpaBeIMBaTa CTOMHOCT WM ObJCINHTE TAPUYHU NOTOLH Ha (PUHAHCOBHS
HWHCTPYMEHT 1€ BapupaT Mopajay NMPOMEHHUTE B Ma3apHUTe LieHH. KpeIUTHUAT pHCK € PUCKBT, Y€ eaHara
cTpaHa NMo (PUHAHCOBUS WMHCTPYMEHT Lie NPUYMHH (PpUHAHCOBa 3aryba Ha Jpyrara, B Cilydyad 4e He
M3IIBJIHA JJOTOBOPEHOTO 3afbiDKeHHE. JIMKBUIHUAT PUCK € PUCKBT, Y€ JPYXKECTBOTO OM MOIJO Ja Mma
3aTpyAHEHUs MPH MOCPeLaHe Ha 3ab/DKEHUATA CH N0 (PMHAHCOBUTE MACHBH.

I[Ipe3 mocnenHWTe TOJWUHH B CTpaHaTa CEPUO3HO BIMSHHUE OKa3Ba CBETOBHAaTa (PMHAHCOBA M KPEIUTHA
KpHU3a, KOSTO MOCTENEHHO eCKalupa M MpepacHa BbB BceoOXBaTHa MNasapHa Kpusa. Td naBa CBOMTE
OTpaXeHUS BBB BCUUKH CEKTOPH U OTpACiH, upe3 3a0aBiHEe HA MKOHOMHYECKHUS pacTeX, HaMasBaHE Ha
NPUXOJUTE M CEepHO3HM MNpobaeMH B JMKBHIHOCTTA HAa TBHPrOBCKMTE JpyxkecTBa. ToBa cb3maBa
NPEANOCTaBKH APY>KECTBOTO Ja MPOABIDKH CBOSTA AEHHOCT B €JHA TPYIHA HKOHOMHYECKA 0OCTaHOBKA.

PBKOBOACTBOTO O4akBa, Y€ CBHLICCTBYBAILLUTEC KaAIlUTAJIOBH PECYpPCU U HU3TOYHHUIIKM Ha (bPIHaHCHpaHC Ha
APY>KECTBOTO LI OBaaT MOCTATHYHH 3a Pa3BATUETO HA JIerHHocTTa My. Or CTpaHa Ha PBKOBOACTBOTO Ha
APYXKECTBOTO (bI/IHaHCOBI/ITe PHUCKOBE TEKYILIO C€ I/I,L[GHTI/ICI)I/ILII/IpaT, HU3MEpBAT U Ha6J'IIO}IaBaT C MoMouTa Ha
pa3jivyHM KOHTPOJIHM MEXAaHHU3MH, 3a [Ja C€ ONpeacjdaT aAC€KBaTHH TIMPOAAKHHU ILIEHH, LEHAa Ha
[IPUBJICYEHUTE CPEACTBA U Aa CE€ OLUECHAT aACKBATHO d)OpMI/ITe Ha noaabpiKaHe Ha CBO6OHHI/ITG JIMKBUJHH
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CpeacTsa, 6e3 Ja c€ I0MyCKa HeolpaBaaHa KOHLICHTpalud Ha JaACH PHUCK.

IMporpamata Ha JIpy’»keCTBOTO 3a LUIOCTHO YNpPaBJI€HME Ha pPHUCKA € ChCPeNOTOYCHAa BBPXY
HENpeIBUAMMOCTTa Ha (PUHAHCOBHTE Masapy M MMa 3a LeJ Ja HaMajlM €BEeHTyaJlHUTe HeONaronpusTHH
edekTr BbpXy GHHAHCOBHUS pe3yaTaT Ha JlpyskecTBOTO.

2.11.1.1. Ilazapen puck

a)Banymen puck

JIpy>KECTBOTO HE € W3JIOKEHO Ha 3HAYMM BAJyTeH PHUCK, ThH KaTO HETOBUTE CEJKH C€ W3BBpLIBAT
OCHOBHO B JIEBA U B €BPO. 3aeMUTe, MOJyUYeHH U W3IUIAIIAHU B €BPO HE U3J1araT APY>KECTBOTO Ha BATyTEH
PHUCK Ha MapUyHHs MOTOK. J[py>KECTBOTO HE MOABPrKA 3HAYMMHM MapUYHH HATMYHOCTH U3BBH TE3H B JIEBA U
B €BpO.

JIpy>KeCcTBOTO UMa OMpe/eieH! TPaH3aKLUHUK B 4yKOHHA, KOUTO ca M3/I0XKEHU Ha PHUCK OT NPE3UYMCIICHHE
Ha BajJyTHAaTa eKCMO3WLMs. BamyTHata eKCMO3MIMs, CBBp3aHa C UyXKAECTpaHHaTa MAEHHOCT Ha
Jlpy’KecTBOTO ce yrpamjisiBa IJIaBHO 4Ype3 3aeMH, ACHOMHMHHPAHU B ChOTBETHATA YY)KAECTPAaHHA BayTa.
Pwvrosoocmeomo npuema u npunaea mepku 3a u30s26aHe HA HE2AMUGHYU NOCEOUYU OM NPOMEHUME 668
sanymHume Kypcoge Kamo:

6) Jluxeen puck

@OUHAHCOBUTE MACHBU, KOUTO M3JIaraT APY>KeCTBOTO Ha JIMXBEH PHUCK, Ca MOTY4YEHUTE HHBECTULMOHHH H
000poTHH OaHKOBH KpenuTH. baHkoBUTE KpenuTH ca 00e3NeueHH C UMOTEKa Ha HEIBHWXKMMHM UMOTH H
roAMIIHATA JIUXBA N0 TAX ce onpenens oT exHoMecedeH EURIBOR cbec choTBeTHaTa Haj0aBKa CIOpen
YCIIOBHSATa Ha KpeAUTHpaIaTa 6aHkKa.

3a ¢HMHaHCHpaHe Ha CTOMAHCKaTa CHU AEHHOCT APY>KECTBOTO M3MONI3Ba OAHKOBH M THPrOBCKH KPEIWTH.
bankoBuTe KpenutH ce ofe3medaBaT ChC 3aJI03M HAa MaTEpUATIHU 3aMacd M ABITOTPaiHM aKTUBH H
UMOTEeKU Ha HEABWXKUMH UMOTH. ['ouiuHaTa auxBa Mo GaHKOBUTE KpeIUTH ce (DUKCHpa W/WIIH Bapupa B
pamkure Ha 8.50 -8.25 %.

KBM Kkpas Ha OT4eTHUS NEPHOA, PHKOBOACTBOTO € MPEeIOrOBOPHIIO JIMXBEHUTE MPOLECHTH B PE3YJITAT OT
MpOMEHeHaTa HKOHOMHUYecka 00CTaHOBKa Npe3 oTyeTHaTa roauHa. [IpeoroBapsHeTo € OCBLIECTBEHO HA
Oazara Ha JMXBEH NPOLEHT, AeQUHHUpaH KaTO CTOHHOCTTa Ha OaHKOBHS pecypc M OINpe/elieH
WHIVBUAYATHO OT KpeauTupaiaTa 6aHka. PHKOBOICTBOTO Ha IPY>KECTBOTO MMa OCHOBaHMs J1a CUMTa, Y€
clie[l U3BBPLICHOTO MPeAOroBapsHe, He ca HaIHULE JOIbIHUTEIHHU ()MHAHCOBU PUCKOBE M0 OTHOLIECHHE Ha
JEeHHOCTTa, B Pe3yJITaT Ha U3MOJI3BaHUTE OaHKOBH KPEIHTH.

8) Ilenosu puck

JIpy>KeCTBOTO HE € H3JIOKEHO Ha MpPSK LIEHOBH PHUCK, ThH KAaTo LIEHWTE Ha MPOMU3BEKAAHATA OT HETO
MPOAYKIMS W HM3BBPIIBAHUTE OT HErO YCIyru ce oOpasyBarT Ha OCHOBAaTa Ha Ma3apHU NPHUHLUIH H
OTpa3siBaT BCHYKH MIPOMEHH B KOHKPETHATA CUTYaLIUs.

2.11.1.2. Kpeoumen puck

B JIpy>xecTBOTO HsMa 3HaYMTEIHA KOHLEHTPALMs Ha KpeOUTeH pHcK. JIpyxecTBoTO MMa pa3paboTeHa U
BHEJ[peHa MOJIUTHKA, KOATO rapaHTHpa, Y€ MpoAaxOHuTe Ha MPOXYKLHMS H YCIyTd Ha epo C€ U3BbPIUBAT
Ha KJIMEHTH C MOAXOAsAIA KpeauTHa uctopus. [IpopakOu Ha KiMeHTH Ha ApeGHO ce W3BBPLIBAT B Opoi
WM 4Ype3 KPeIUTHH KapTH. MapUYHUTE TPAH3aKLHH Ce M3BBPINBAT ¢ (PUHAHCOBH MHCTUTYLIUM C BHUCOK
KpeIUTeH pUCK. JIpy>KECTBOTO KMMa W3rpajieHa IOJMTHKA, KOATO OrpaHUYaBa pasMepa Ha KpeauTHaTa
€KCIO3ULIMA KbM OTAEIHA GUHAHCOBA MHCTUTYLIUS.

Jlpy>KeCTBOTO MPENOCTaBs KPSAUTHH NEPUOIM Ha MO-TOJIEMHTE CH KJIMEHTH OT eiHa ceamuua a0 30 qHwu. .
Ort cBO# cTpaHa ApPY>KECTBOTO MOJI3BAa KPEIUTHU MEPUOH B PAMKHUTE Ha ABE CEAMHULH, MPEJOCTABEHH MY
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