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TOJAUINEH JOKJIAL 3A JENHOCTTA
npe3 2017 r.

1. O6ma undopmanus 3a ,,Bamop Hpomsprac” AJCHIL

Banop Mpomspruc” AJICHLI & my6anuHo aKUKEOHEPHO NPYKECTBO CBC CELHATHA WHBECTHLHOHHA
Hen 33 CeKIOPMTH3AUMS HA HEABIDKMMM HMOTH, NO CMMCHIA Ha 3aKOHa 33 JPYXECTBATA CBbC
CEnHATTHA MHBECTHLMOHHA [IEN,

JlpyxecTBoTO € yuapeneno va 10.03.2010 r. 8 rp. Codus v ¢ Bnicano B THProBCKUS PETHCTHP Ha
19.03.2010 r. ChluecTayBaHeTo Ha APYIKECTBOTO He € 0OBBP3AHO CHE CPOK.

TlpeameTsT Ha AeiHOCT Ha JIpyeCTBOTO e MHBECTHPAHE HA MAPUUHWTE CPEACTBA, HaGpaHM upes
{30aBAHE HA LEHHH KHWDKA, B HEABWKMME HMOTH (CEKIOPUTH3AUMA HAa HEABHKMMH HMOTH)
MoCpeACTBOM OKYTIKA Ha PaBo Ha coOCTBEHOCT W JIPYTH BELUHW NIPAaBa BbPXY HEABHAKHMH HMOTH,
WIBLPUIBAHE HA CTPOEHH W NOACOPEHHS B TAX, ¢ L€ NPCAOCTABAHETO MM 34 YIPABNCHUE, OT/IaBaHe
0] HAEM, IM3KHF, APSHAA WK npogakbaTa uM.

Cenanumero wa .Bamop Ilpomspruc” AJICHLL e Pemybnuka bBuarapus, rp.Codus, padiou
"Tpuanuua”, a aapechT HA yapasieH#e e ya.”Enoc” Ne 2.

KanutansT wa JIpyskecTBoTO € 650 000 (LeCTCTOTHH M NETASCET XUISAH) AeBa, pasnpeleaeH Ha 650
000 (wecTCTOTHH M neTaeceT Xunsau) 6pos obukHoBeHy Ge3HaNTWYHU aKUMKH, C NPaBo Ha rac 1 ¢
HOMMHANHA cTORHOCT OT | {eR#H) JeB BCAKA.

AKHHOHED Bpoii aknAn Yo
WU Hagexcaa AJL 58 500 9,00%
Cku Unskunepuur OO/] 500 000 76.90%
[Mpuear Typc 2000 OO0/ 30500 4.70%
Ewrpa Homep Enro EOOJ 30 500 4,.70%
Antyen EOOJ] 30 500 4,70%

650 000 100%

Banop Iponspruc” AJICHL nma exnocTenelHa cucTemMa Ha YNPaBICHAC H CE YIIpaBAsBa oT CuBer
Ha JWpeKTopuTe B CLCTAR;

1. Munena Xpuctodoposa Bacinesa - [Ipeacenaren na ChBeTa Ha AHPCKTOPHUTE;

2. Jenad Mpanor KoitHoB - 3amMecTHHK-NpeAcesaTen Ha CHLBETA HA IMPEKTOpUTE,

3. Bopucnas Kupnnos Huknes - M3nbanvtenes AUpeKTop.
JIpY’ecTs0TO Ce NpeACTABIARA OT H3NbAHATEHNS aupekTop bopuctas Huknes.

Bauka femnosurap: ,,bavka JJCK” EAJL

O6cnyxeauto apyxectso: ,,Peanrop” OOH.



2. Ilpersen Ba geiinocrra mpes 2017 r.
Kbm 31.12.2017 r. . Banop Hpomsprrc™ AJJCHLL e e TEPHI00MBANO, IPHTEKABANO ¥ OPEXBBPIIMIC
HENBIKHMU HMOTH,

Ha 29.01.2017 r. B Komucus 3a punancos Haqzep Helre NpencTaBeHO YBEIOMICHHE 3a HETBLPTG
Tpumecedre Ha 2016 r. cpraacHo M3ucksanusTa Ha ne wn. 33al. T. | or Hapenfa Ne 2 w Gewe
My0N¥KYBaHO Ha BHUMEHHETO HA OBLLECTEEHOCTTA B cafToBeTewww.investor.bg, www.bse-sofia.bg u
www.valorproperties.bg

Ha 29.03.2017 r. Gewe npeacrasen 8 Komucng =a tunarcor Haazop loanwen GUHAHCOR OTUYET Ha
»Banop Mponbpruc™ ANCHLL 3a 2016 1. Ha ocuosarnue 4n.32 ot Hapeada N 2 1 un. 1001 ot 3I1IIHK
Foawien noxnan 3a peifHoctra 3a 2016 1. 3aBepew or JHNIOMHUPAH EKCMEPT cUETOBOAHTEN. [ OnMiIeH
(punancos oTuer 3a 2016 1. Gewe nyGnukysan B caiiToreTe www.investor.bg, www.bse-sofia.bg u
www.valorproperties.bg

Ha 13.04.2017 r. 8 Komucua 3a duHancos naazop, Teproeeku pervcTop. www.investor.bg, www,bse-
sofiabg u www.valorproperties.bgbemie RyGaukysana [loxawa u Marepuanu 3a nposexigane Ha
penosHo 06110 crOpanye Ha aKUHOHEPUTE Ha OpykecTroTo Ha [5.05.2017 r.

Ha 27.04.2017 r. 8 Komucus 3a ¢uuancos Haasop Geile npeactareno YeenomieHHe 3a GUHAHCOBOTO
CHCTOAHHE Ha APYXECTBOTO 3a MbPR0 TPpUMeceuue Ha 2017 r. chrnacHo widckBanuaTa Ha «i1.1000] oT
3IMLUK w an.33al or Hapenba 2 3a npocnektute npu AyB6iKMUHO MpeAnaraHe W AOMYCKAHE A0
TBProBHA HA PErynHpaH Na3sap Ha UCHHM KHIWKA M 33 DazKpUBaHeTO Ha mHopmalys, CulloTo Gene
nyGnMKyBaHO Ha BHUMaHHETO Ha OGIIECTBEHOCTTA B caiiToBeTe www.investor.bg, www.bse-sofia.bg
u www.valorproperties.bg

Ha 15.05.2017 r. nopansu nmunca Ha kBopym OGuoTo cnOpasne Ha akuMOHEPHTE Bellle OTICKEHO 32
29.05.2017 r. Ha CBALOTOC MACTO M ITPK CHILHA IHEBEH PEA.

Ha 29.05.2017 r. ce nposege O6110T0 cprbpanne Ha aKLIMOHEPHTE Ha APYIKECTBOTO,
baxa s3eTH cnenHuTe BaskHY peLUEHNS:

- [lpuemane na onautupanus INoguuiey duiancos oTyet 3a 2016 r. ¥ OAKUTOPCKYAT AOKAAR M
ConmmnusT gokmag 3a aefiHocTra 3a 2016 1.

- IlpuemaHe nva pelwewys 3a MpOMAHA B cheTapa Ma uincHoBeTe HAa OAWTHUA KOMHTET Ha
APYKECTBOTO, KaTo ocBoboAaBa loceraliyite uneHose bopucnae Kupunos Huxnes, [ensn
HMeanos Ko#HOB, kaTo u3bHpa Ha TAXHO MSCTO 34 H3ABUCHMY WICHOBE HA OIMTHHA KOMUTET
HUeadno Cumeono Croes u Onwan Kusxos Auapees. Onpenens MaHaaT Ha BCHUKM
YNEeHOBE Ha OJHTHWA KOMHTeT 3 /rpu/ roamuu w omo0pABa CTATYT HA OJHTHHA KOMHTET. B
CHLOTBETCTBHE C 1. 107, an.7 ot 3aixoHa 3a He3aBHCKHMUS (PUHAHCOB OIUT.

- Wsbop na peructpupan oautop 3a 2017 r. JEC Cserocnag Jumutpos JIUMUTPOB, ¢ AUMIOMa
Ne766

Ha 31.07.2017 r. 8 Komucus 3a dunancor Haasop B Komucun 3a dusancos Hagsop Oeile npeacTased
liectmeceyen dmnancos otuet kbM 30.06.2017 r. chrnacHo W3KCKBaHMATA Ha wi.1000 ot 3ITHLIK u
yn.41 an.2 v yn.33. an.] or Hapenba 2 3a npocaextute nipy myOIMYHO NpeanaraHe H AOMyCKaHe 00
THEProBHs Ha PeryupaH nasap Ha LeHHH KHIDKA W 33 paskpHBsaHeTo Ha undopmanusd, cuiuoTo Geie
nyGnukyBaHO Ha BHUMAaHWETO Ha oOILECTREHOCTTA & calftosete www.investor.bg, www.bse-sofia.bg
¥ www.valorproperties.bg

Ha 30.10.2017 r. B Komucus 3a GpuuaHcos Haazop Gele npeacTaBeto Ysenomienue 3a GUHAHCOBOTO
CBCTOSAHUE HR /IPYKECTBOTO 33 TpEeTo TpHMeceune Ha 2017 r. cyrnacHo usucksanuata Ha Wi 1000l ot
SITTHK w un33al or Hapenba 2 3a mpocnexture npu myBnuuno Tipensarane M JOnyckaHe a0
THPFOBHA Ha PETY.IHPAH [a3ap HA 1UEHHY KHIDKA ¥ 33 Pa3KPMBAHETO HA HHGMDOPMaLMs, ChILOTO Delle
1lyOnMKYBAHO Ha BHMMAHHETO Ha OOIIECTBEHOCTTA B caliToBeTE Www.investor.bg, www.bse-sofia.bg
n www.valorproperties.bg

Ha 28.11.2017 r. B Komucus 3a punancos vanzop, THProBcku pernerbp, www.investor.bg, www.bse-
sofia.bg u www.valorproperties.bgbewne nyBauxysana [lokana u Marepuain 3a MposeskiaHe Ha

Hssbipenso O0Lwo cebpanne Ha aKUHOHEPUTE Ha IPYRECTROTO Ha 29.12.2017 r.
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Ha 29.12.2017 r. nopanu nunca Ha ksopyM OGHLoTo cxOpanue Ha akuyoHepuTe Oeille OTNOXKEHO 33
15.01.2018 r. Ha CHUIOTO MACTO ¥ PH CHLUKS AHEBEH Pel.

~Banop Iponsprre” AJCHULL npuknroun 2017 r. cbe 3aryba B pasmep Ha 30 xun. nesa.
3. OURaBCOBO CHLCTOSHEE H Pe3yaTath na ,Banop [ponsprac” AJCHIL kem 31.12.2017r.
OTYET 3A PHHAHCOBOTO CbhCTOSHUE

KM 31.12.2017 r.

Beaexxkn  31.12.2017 31.12.2016

AKTHUBH

Texkyitn aKTHBH

Baemanua ] 4 8
[TapuuHK cpencTea ¥ EKBHBANICHTH 2 456 503
O0mo Texyilly AKTHBH 460 511
OBIIO AKTHBH 460 511

COBCTBEH KAITMTAJE 1 DACHBHA

CofcTeen KanuTan

OcHOBeH Kanurasn 3 650 650
[Ipemuiing pesepsu 4 1 1
Hepasnpenenena neyanba/Henokpura 3aryba 5 (146) (97)
Qb BeeobxBaTeH N0X0/ 28 TeKyuwiaTa FolMHa 6 (50) (49}
O6wo cobersed KANMTAN 455 505
NMACHUBHA

TexkyiiM NACHBH

TBproBekd ¥ APYTH 3a0kIAKEHHA 7 5 6
OG0 TeKyUH NACAERH 5 6
OG0 COBCTBEH KATTNTAJ K ITACHBH 460 511

Tlpes 2017 r. HE HACTbLAMXA 3HAMHTE/IHM U3MCHEHUA B CTPYKTYPaTa H Ka4eCTBOTO Ha axTHBMTE Ha
JpPYKECTBOTO.

K®Mm xpas na roausata aktueute Ha  Banop [Tponepruc” AJICHLI ce cheToaT OT DAapHUHK cpeacTBa
B pasMep Ha 456 xun. nesa ¥ B3eMaHHA 3a 4xun. nera, oT kouTo 3 xun.nesa JJJIC 3a sr3cTanoBapate W

1 xwi. neBa p3eManna 110 GAHKOBH NCTIOINWTH.

JagwmxenmaTa xeM 31.12.2017 r. ca 5 xui1. nesa 30 bLKEHHS KbM JOCTABUMLIH.



OTYET 3A INEYAJBATA WWIN 3ATYBATA H IPYTHUA BCEOBXBATEH 10X0A
nepuoa 01.01.2017 — 31.12.2017 r.

Benexkn 31.12.2017 31.12.2016
Paixonu 3a nepconana 8 (39} 39
Pazxoau 3a BBHUINK YCAYTH 9 (13) (16)
Oueparusna nedaxba(zaryba) (52) (55)
OUHAHCOBH IPUXOAN 10 3 8
DunaKcoBY pazxoan 10 (1) 2)
PunancoBH APHXORH/pa3XodH, AETHO 2 6
Meuan6a/zary6a 3a roguHATA (50) (49
Herna neuanba 3a roaneara (50) {49)
O0m BeceolxBaTeH A0X0A 32 TOAHHATR () (49)

OGmuAT pasMep Ha NIPHXOIMTE, PeaiM3HpaHH OT ApY)kecTROTG KbM 31.12.2017 r. BB3nU3aT Ha 3 XU,
NeBa. KOMTO ca (GOpMUPAHK MSLBIO OT JIMXBY MO DaHKoBH Aeno3nTH, DUHAHCOBHTE PA3NOAU ca B
pasMep Ha | xui.Jesa.

Pazxoaute na apyxectsoto 3a neproaa 01.01.2017 r. - 31.12.2017 r. ca 52 xun. nesa, ot kouTo 39
XK. ACRA PA3XOAH 33 Bh3HAIPAKACHHA K |3 XHN. JTeBa pa3sxoAH 38 BhHUIHH YCIYTH.

4. OnHcaHue HA OCHOBHATE PHCKOBE H HECHIYPHOCTH, CBBLP3ZHA ¢ AefiHOCTTa Ha,Bamop
IMponspTuc” ANCHIL.

Pa3fivuHM Cpynu pHCKOBE MOTAT Jia BAMAAT €IHOBPEMEHHO Ha fefiHocTTa Ha . Banop [Mponbprie™
AJCHII, karo wgkow or Tax morat aa ObAaT orpaHWyvaBaHW, &4 BPYCH ¢a M3BbH KOHTpona Ha
APYHKECTBATO.

4.1. Puckose, cnenuduany 3a JIpyxecTroTo.

PuckoBe cBLp3anA ¢ KpaTKaTa BEcTOpHA M2 JIpyXKecTBOTO

JlpyaecTBoTO € yupeacHo npes M. MapT 2010 r. BxamokHo € npraofusanune UMOTY 12 UMAT CKPUTH
HE0CTATLUH, Ja He 6BAT ynpasngaBaHy JOCTaTBYHO €EKTUBHO, U IO KPYTH MPHYHUHH CTORHOCTTA
Ha MUMOTHTE KM JOX0ja, KOHTO reHepHpar. Aa € nof ouaxsanusta. OcHosHa 3afa4a Ha CbBeTa Ha
AMPEKTOPHTE € M3rOTBAHETO W NPYUEMAHETO HA CQEKTHBHM BBTPELUIHH {IPaBHNA M NAPO3Pa4HH
npoueZypy 3a paboTa, KOHTO Ja CNIOMOMHAT 32 YCTIELIHOTO OCBIUICCTBARAHE HA OCHOBHATA REHHOCT Ha
JpyxecTBOTO, 33 NOCTHraHe Ha ILIAHAPaHUTE QUHAHCOBH PE3Y/ITATH K A2 NANAT HA HWHBECTHTOPHTE
YBEPEHOCT. 4€ WHTEPECHTE MM e OBbAAT 3aIUMTEHW B MAKCHMaliHA CcTeneH. 3a NOCTHraMe Ha
WHBECTHUHOHHMTE Lef} ¢ MPY B3EMaHETO HA HHBECTHUHCHHA PelticH s, OCHOBHA PYHKLIMS e urpae
¥ 00CAYXBAIIOTO APYIKECTBO. HA KOETO C€ Bb3/ara H3BbPLIBAHETO HA peaulla ASHHOCTH. OMHCAHH B
3akoHa 3a IPY)KECTBATA ChC CNELUATHA HHBECTHLIMOHHA LelT.

HanyckaHe Ha KAHY0BH CJIYKATE/H

Tora e puck®T AeitHocTTa Ha JpykecTBOTO Ra ObAe 3acTpalleHa fIPM HAIYCKAHE Ha CYXHWTEl oT
KAKOYOBO 3HAYEHHE W Che crnelndyyHa KRalH(UKaLKs, 3a KOTOTO € TPYJHO MK HEBE3MOXKHO la ce
HAMEDPY 3aMECTHUK B Pa3yMeH cpok U NpH pasymuu duHancoBu ycrnosus. [lopaagn crneundukara Ha
ceosta OeirocT, JpyXecTBoTo MMa orpanuyed Ha Opol nepcolal, a OCHOBHATA 4acT OT
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CMNEePAaTuBHATA ASHHOCT [ CE& Bb3Nara Ha BbHIHHM KOHTPAreéHTH, € KOETO TO3H PHUCK € IO FoasMda
CTENSH H3OTTHPaH.

Puckone, cenpiann ¢ AciinocTTa Ha 00CTYKBALTHTE ApYyXKecTBA

JApyKecTBOTO € 3aQb/UKEHO [0 3aKOH [a BB3IOKA YTIPABICHUETO Ha TNPUTEXKABAHHTE HMOTH,
BKJIOYHTENIHO, HO HE <aMo, W3BBLPLIBAHE Ha CTpoexH M noaodpenus, cpOMPaHeTO HAa HaeMu,
NOAILPKAHETO M PEMOHTHUTE, KAKTO H BOAEHETO HA CHETOBOJAHA OTUETHOCT, HA €OHO WY NOBEYE
obcnmyxBaiuy apyxkecTBa. B Tasu BpB3ka M3NBJIHEHWETO Ha JOrOBOPHUTE 3aAb/DKEHHMR OT CTpaHa Ha
oficnyKBaliHTe IpYKECTBA L€ OKa3Ba CBILECTBEHO BNUSHHE BLPXY AEHHOCTTZ M {(pHHAHCOBUTE
pesynrtatk Ha Jpyxectsoto. [Ipn nogbopa Ha obcayxeawn apyxectsa CheeTsT Ha JlupexkTopuTe e
Ce PBKOBOAM OT [HOCETalliHATA MCTOpHA, penyTauus, NpodecHoHanHa KBANMQUKAHWA U ONWT Ha
obCTy:KBaLIMTE APYKECTAB H PLKOBOIHHA UM MIEPCOHAN.

4.2. Q0w (cHeTEeMAM) PHCKOBE

O6luTe (CHCTEMHK) pPHCKOBE ca Te3H, KOMTO Ceé OTHACAT 0 BCHUKM HUKOHOMHYeckH cyDeKTH B
CTPAHATA M Ca pe3yNTaT OT BhHIUHKM 3a JlpykecTBOoTO (hakTopH, BLpRy KOMTO ,,Bamop Tlponuprie”
AJICHL] ne moxe na oxazra riusHue. OCHOBHUTE METOAM 3a OTPARHHYAaBaHe Ha BIHAHHWETO Ha TE3U
PHCKOBE ¢a chOMpaHe W aHaNnM3Mpase Ha Tekylwara HHopMauus u NporHosupave Ha ObIEWOTO
Pa3BHTHE MO OTACAHU ¥ O0LIM MOKA3ZATENH.

He61aronpHaTHH NPOMEHH B 3aKOHOJATEJICTBOTO

Ot onpeaenawo Hak4eHKe 33 HUHAHCORKS pesynTat Ha ,,Banop INponepruc” AJICHIL 1 3a noxona Ha
HErOBHUTE aKUMOHEPH € 3aMa3BaHeTO HA TeKyLIMs JaHbieH PeXuM 3a JeHHOCTTa Ha JpyXecTsoTo, B
yactHocT ocBoboxxnapaHeTo Ha neuanbara Ha Jpy)KecTBOTO OT ofuiaraHe ¢ KOPHIOpPaTUBEH AAHLK.
Hama curypHocT panu v 3a kaxsB nepuoa ot Bpeme [IpysxecTBOTO M HEMOBHTE axilMOHEPH LUE CE
noa3BaT OT ONaronNpyATEH AaHbueH pexyM. B nonbnHeHue, KakTo geifHOCTTa HAa Jpy»XeCTBOTO, Taka
M HEeABKUMHATE MMOTH camh 1o cebe cH ca oDexT Ha ACTAAIHO W MHOTOACNIEKTHO MPABHO
perynupate. Hsma rapatnus, ye 3aKoHOJaTeJICTBOTO, 3aCATAILO NeHHOCTTa Ha JIpyKecTROTO, HAMA Ja
OBbIe M3MEHEHO B MOCOKA, KOATO Aa [0Beje A0 3HAYMTENHH HerpelBHIEHH Pa3X0AX ¥ ChOTBETHO /1A
ce OTpasH HeORarofnpuaTHO HA HeroeaTa newanda. Bee nak, Tpalisa Aa noayepraem, 4e TEHACHUMATAE
Ha XZPMOHH3UPAHE HA MECTHOTO 3AKOHOAATENCTBO € eRpoNelickaTa perynardbHa paMKa B 4acTia 3a
OPYHECTBATA ChC CRENHATING HHBECTHIIMOHHA e, BOOH 10 MHEHHE, Ye 6J’Ia.l"0l'lpHS{TH HAT Pery1aTreeH
MO/Ies Ha TO3H BUA KOMNAHHH ILE ce 3ana3u U B Obaeule.

Ddanancupade HA HHEECTHIHATE B HEABHXKHMA BMOTH

Yenexbr Ha JpyXecTBOTO 3aBHCH B rofsMa CTENEH OT BB3MOKHOCTTA Ja NpUAOOHE HEABHXKHMM
MMOTH NPA HUTOAHU YCJIOBHS, BK/IOHMTENHO Aa OCHTYDH HABDEME W NPH TIPHEMJIHEBM IapameTpH
dWHAHCHMpaHe upe3 eMHCHA Ha LIEHHKW KHWXKa WWin O0aHxoBu kpeautd. KbM HACTORLIMA MOMEHT
KPeAUTHPAHETO Ha MNPOEKTH B CEKTOPA HA HEABIKUMUTE HMOTH € CUJIHO OrpaHH4eHO Y Npy 3aBULIeHH
W3IUCKBaHUA OT cTpaHa Ha OaHkuTe. PUHAHCUPAHETO upe3 KANWTANIOBUA Ia3ap B CTPaHaTa € ChuIo
3aTPYAHEHO MOPAAM HUCKATA JIMKBHIIHOCT M CPABHUTEHO C1abus PUCKOB aneTut Ha HHBECTUTOPHTE.
Jlpy#ecTBOTO e IUTAHHPA CBOCBPEMEHHO CBOWTE MHBECTHUHMH U HEOOXOAMMMTE 3a (WHaHCHPAHETO
WM NapyuHK CPEACTRa, KOeTO 0bave He rapaHTHpad, Y€ M3TOAHH MHBECTHLHOHHH BL3MOKHOCTH HAMA
Ja GbJaT OpONYCHATH MOPaAH Bh3MOXKEH HeJoCTUT Ha (uHancupare. OT apyra ¢TpaHa, €ReHTYAIIHO
VBENMUEHUWE Ha Na3apHHTE JIMXBEHH MNPOLEHTH e [0BEJe A0 HAPACTBAHE HA pasxoauTe Ha
HpyxectsoTo no ofciy)KBaHe Ha B3CTHTE 33a€MW M 10 CLOTBETHO HaManeHue Ha neuanbata My.
Bb3MOKHO OrpaHUHMEHHE Ha TO3M PHCK C€ MOCTHIA upe3 XeUKUpatly cAenku, Ho [pymecTBOTO He
MOZKE /13 rApaHTHPA MAKCUMAIIHO NPUeMIIMBH YCIOBHA [0 CACTIKMTE.

3aBrHcHMOCT OT TEMIIA HR HKOHOMHYECKA PaCTexR

Ouaxpania cna® UKOHOMMYECKHs pacTeXX B CTpaHaTa BoAW A0 orcnabsaHe Ha TIOKYNaTeHaTa
CNOCOOHOCT HR CTOMAHCKUTE CyDeKTH U X0 NO-HUCKH HMBa Ha noTpebiieHde M WHBECTHLIMM, KOETO
HEMHHYEMO 34CArA HEFraTUBHO TBLPCEHETO HA HEJBIDKHMH WMOTH, 4 OTTaM M nevandurte Ha
HpyxectBoto. IlpeisHl O4YaKBaHMATA Ha NPABUTEJCTBOTO 3a [OCTEMEHHO BB3CTAHOBABAHE HA
ukoHoMukata npes 2017, CexkTOPET HA HEABIBKUMHTE HMOTH CbIIO CACABA JAa Ce TOBIMSE
BAaronpUaTHO B CPEAHOCPOUESH [U1AH.
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Kpeanren pack
Mosuumsta Ha BbArapus Ha MEXKAYHAPOAHHTE TLIFOBHM NA3apH ce noJodpH Mpes nocaeAHara roanHa.
Hali-sasknuar edexT or mopoOpABaHETO HA KPEAWTHUA PEHTHHF Ce CbCTOM B NOHIDKABAHC Ha
PHCKOBMTE NpPEMU¥ N0 3a6MUTE, KOETO BOAK N0 MO-ONArONPHATHW JIMXBEHH paBHULIA (NIPH paBHM
APYTH YCIOBUS).

[MoTenuHanHOTO NOBUILABAHE HA KPEANTHNUS PEHTUHT Ha cTpaHaTa B Obaewe OU WMano GnaronpusaTHO
BRHAKHE BBPXY AeHHOcTTa Ha JpyKecTBOTO K NO-TOYHO RBPXY YCNOBYATA HA HETOBOTO BBHUUHO
tunancupade. OT Apyra CTpaHa, ¢aHO BEHTYANHO TOHWKEHUE Ha KPEAWTHUA peliTUHT na bbarapus
61 OKa3ai0 OTPHUATENHO BAHAHME BLPXY LIeHaTa Ha duHaHcWpaHeTo Ha Jpy:KECTROTO. OCBEH aKo
HETOBWTE 3AC€MHH CTIOPa3yYMEHMA He ¢ ¢ GUKCHPAHH TUXEH,

Banyren puck

CLrIacHo NeHCTRALIOTO KhM HACTORUIME MOMEHT 32KOHOAATENcTBO B bbarapus, ObarapckusT nes e
dMKCHpaH kbM eBpoTo B choTHomenue EUR 1 = BGN 1.95583, a bwarapexara Hapoana banka e
JUTHIKHA 14 MONAbKA HUBO HA ObIrapekuTe NeBoBe B 00palleHHe, PABHO HA BANYTHHTE PE3epBH Ha
Oankata. Tazu BamyTHa NONMTHKA HaMAIABA 3HAUNTENHO PHCKA OT CPUBOBE B CTOMHOCTTA Ha
fearapckuns nes. @ukcHUpaHUAT Kypc Ha J1€Ba KbM €BPOTO HOCH 3a OmirapckaTa BafyTa PHCKa OT
HeONaronpuUITHA JBWKEHHMS Ha Kypca HA EBPOTO CIIPAMO  APYTHTE OCHOBHM BaJyTH Ha
MENCIYHAPOHMTe (JMHAHCOBH MazapH, HO HE cuHTame, e nonRoOeH nebnaronpuaTed edexT e €
onpenendil 3a aelHocTra Ha fdpyxecTtsoto.

Undraannonen puck

PUCKDT OT yBENN4UEeHHE HA HHPAALHATA € CRBP3aK ¢ HAMaNABAHETO HA peasHaTa NOKYTNATEIHA CHITA Ha
MKOHOMHHYECKUTE CYOEKTH H CBEHTYanHaTa 00€3UeHKA HA AKTHBMTE, JeHOMUHKHPAHH B MECTHA BATYTA.
Cuctemara Ha BamyTeH OOpA KOHTPONHMpa NapuUYHOTO TIPEAAraHe, HO BBHHIUHM (PAKTOPH Morar Aa
OK&KAT HATHCK B MOCOKA HA YyBeJMUYEHHE HR UeHOBHTE HMBA, YJeHCTBOTC hHa CTpaHaTa Hu B
EBponeltckis cbllo lie Bb3AeiCTBA B NMOCOKA NOCTENEHHO H3PABHARAHE Ha BBLTPEUIHUTE LIEHH C TE3H
Ha OCTAHANMTE CTPaHH-4nAeHKH. KbM HAacToAUIMR MOMEHT ofaue ¥ KaTo LANO MEXaHW3MEBT Ha BaNyTeH
fopa ocHrypsBa rapaHuHdy, 4e MHOIauMsTa B CTpaHaTa WE OCTAHE NOA KOHTPOA M HAMAa Aa Mma
HeONAroNpUsITHO BNUAHUE.

IoanTHYeCKHE PHCK

MonuruueckuaT PHCK € CBRP3aH C Bb3MOWHO BB3HWKBAHE HA BLTRCLUHOMOMMTHHECKH CBTPECCHHA H
Heﬁnaronpuﬂma npoMAaHa B CTONMAHCKOTO 3aKOHOIATENCTRO. Tosu PHCK € CBBP3aH € Bh3MOMHOCTTA
NMPABHTCACTBOTC HA EAHA ABPXABRA 3 CMEHH [DONMMTHKATA €W M B pE3YNTAT Ha TOBa naszapHata H
MHBECTHUMOHHA Cpela, B KOATO paﬁomT APYAHECTBATA & < NPOMEHU Heﬁnaronpusmo. a
HHBCCTHTOPHTE Aa [NoHCCAT 3ary6u.

Bbarapus € CpaBHMTENHO CTa0MNHZ NOJKTHYECKU, AOKOAKOTO HMMa KOHCeHcyc B 00lUecTBOTO #
OCHOBHMTE TIONIUTHYECKH CHIIK NO OTHOIUIEHUWE OCHOBHWTE HACOKW HA WKOHOMHYECKATA MOJIKTHKA W
ABNrocpodHaTa OpHCHTEUHA Ha CTpaHAaTA. ETo 33110 nOnHTHYUECKHAT PHCK €2 QUEeHABA KAaTQ HHUCHLK H
HE C€ OUAKBAT 3HAUMTENHH NPOMEHU B MONUTHKATA HA [PABMTEICTBOTO.

JApyra cHcTeMHH pHCKOBe

Heinocrra Ha JIpyxecTBOTO Moke 1a ObAe NOBAMAHA W OT W3MEHEHUA B CBETOBHATA M perdHoHatHa
HKOHOMHYECKZ W MOJNWTHNMECKA KOHIOHKTYpa. 3a0aBAHeTO HA CBETGBHOTO HJIH  PErHOHATHO
MKOHOMMYECKO Pa3BMTHE, BOGHHH AeHCTBHS, TPHKAAHCKO HETIOAYWHEHHE, NMPHPOAHH OeNcTBUA MM
apyrn  dopeMaskopHH  oOCTOATENICTBA MOTAT 3HAUMTENHO [Ja 3aTPYAHST JpyxecTroTo mnpu
OCLIIECTBARAHE HA TIOCTABEHUTE OT HETQ ey,

pr,lIHOC'TTa 34 LpeRpuIanc Ha TC3H CHOMTHA U HEBRIMOKHOCTTA HA {TBIHO 34CTpaxoBaHe Hanara
H3MOA3BAHETO Ha NpPeLH3CcH NOAXCA NPpH analtd3a Hz HanHYHaTa HHd)OpMaLlH}I. 3aCTpaxoBaHe Ha
ApHFEKABAHHTC WMOTH. ONPEACNIHE HA nporpama 3a aeHcTBHA npK BBL3HUKBAHE Ha KPH3IHCHA
CHTYaLUnA.



5. Andopmansa, 1ateHa B CTOHHOCTHO H KOJIHYECTBEHO HIPAKEHAE 0TAOCHO GCHOBHHTE
KATETOPHH CTOKH, IPOAYKTH B/ HIHNPENOCTABEHN YC/IYIY, ¢ DOCOUBaHe HA TEXHHS A% B
HpAXOAHTE OT NPoAaKOH Ha eMHTEHTA, KaTO U0 H MPOMEARTE, HACTLIRIN Ipes OTYeTHaTA
$AAIHCOBA roAuHa

JApyxecTBoOTO HE e NIPeOCTABAN0 YCNYIH ChOOPa3HO MpeaMeTa ¢ Ha SeHHOCT ¥ CHOTBETHO HE ¢a
PETHCTPHPAHH NPAXOAH OT npoaaXba Ha ycnyru 3a nepuoaa.

6. Mndopmauus 3a cxIOYMEeHH ToJeMH ¢IeJKH H TAKABA ChUIECTBENHM 3a JeHMOCTTa HA
eMHTEHTa
ITpes 2017 r. ApyKECTROTC HE € CKJIIOHBATIO CREJIKM CBIUIECTBEHHM 32 IEHHOCTTA.

7. Undopmauun orHEOCHO COeKATEe, CKIWSEHA MeXIY e¢MHTEATA H CBbpPIAHH JHIa, Npe3
OTYETHHA NEPHOI, NPEeAIGKEHHH 33 CKAUBAHe HA TAKHBA CACJKH, KAKTO H CASIKH, KOHTO ca
H3BBLH o0MMalinaTa My AefiHOCT MJH CHLIUECTBEHO Ce OTKJIOHABAT OT NAapPHHTE YCJIOBHHA, 1O
KOHTO EeMHTEHTBLT € CTPAaHa C NOCOYBAHE HA CTOAHOCTTA HA C/Je/IKMTE, XAPAKTepa Ha
CBLP3IAKOCTTa W BeAKa HHopManHnA, HeoOXoZHMA 33 OUEHKA HA BhL3JCHCTBHETO BLPXY
$PHHARCOBOTO CHCTORHAE HA eMHTEHTA

JIpyKecTBOTO HAMA CKIOYEHM CAEAKM ChC CBBLP3aHM mia npes 2017 r.

8., Hadiopmanes 3a cblurus M noxasarens ¢ HeoOHuaeH 32 eMHATEHTa XapaKTep, HMAMH
CHINECTBEHO BAMSHHE BhLPXY A€HHOCTTA MY, H PEAAIHIHPAHHTE OT Hero MPHXOAH # H3IBLPIICHH
PAa3X0IR, OUEHKA HA BJINAHHETO HM BLPXY Pe3yJITATHTE Mpe3 TeKYIAaTa roJHHa

Ipe3 2017 r. He ca HacTBAKWAY CBOXHTHS U NOKA3ATENM ¢ HeoOHuaEH 33 eMUTEHTa XapaKTep.

9. Hudopmanns 3a CIeJKH, BOJEeHA H3BBLHOaIaHCOBO - Xapakrep ¥ Om3Hec nes, HocodBade
(PHBAHCOBOTO BBL3ACHCTBHE HA CIENKHTC BbpXY AelBOCTT2, AKO PHCKBT H HOJASHTE OT TE3N
ceNKU A CHIIECTBEHHA 33 €eMHTEHTA H KO0 PAIKPHBAHETO HA TA3H HHPOPMANHS € CLIIECTBEHO
32 OMEHKATA HA (PMHAHCOBOTO CHCTORHAE HA EMATEHTR

ITpes 2017 r. Apy:KecTBOTO HAMA CKIIOYCHH COCTKH BOAEHH m3sbhbanancoso.

10. Hudopmanna oTHOCHO CKIHOYEHHTE OT €MHUTEATA B KAYECTBOTO MY HA 3AEMONO/IYYATENd,

MOTOBOPH 34 3AeM
ﬂpy)KeCTBUTO HAME CEIIMHCHKW J0T0BOPH 34 3a8M

1. Hu(bopmaunn OTROCHO CKJIYECHHTE OT €MHTEHTA & KAYECTBOTO MY HA 3aeMOJATE/IH,
AOroBOpH 33 1aem ¢ NeCoUBAHE HAR YCJIOBHSTA D0 THAX, BRIANYBTEAHO Ha Kpai‘mn"re CPOKOBE 33
RinJamane, KaKTo H nm]mpmaunn 33 OpeAocTABEHH rapaHOAH H IOCMAHE HA 3Ab/KCHHA
,H.[Jy}KECTBOTO HE € NPEAOCTABANG 33CMH.

12. Audopmaniua 3a MINONIBAHETO HA CPEICTBATA OT HIBLPIICHA WOBA eMHMCHRA WEHHH KHHKS
npel 0THYeTHRS NEPHOA
He e emuTHpana HOBA eMHCHS UEHHH KHHXKA NPE3 OTYETHUA NEPHOA.

13. Anagns Ha CHLOTHOOICHHETO MeXAY MOCTHrHATHTE (PHHAHCOBH Pe3yATATH, 0TPa3’eHH BLB
$HHAHCOBHA OTHeT 32 (UHAHCOBATA FOJHHA, ¥ HO-paHe nyOAMKYBAHH NPOTMOIM 33 Te3H
pe3yaTaTa

Hpy*xecTBOTO He € MyONRKYBaN0 APOTHO3HM pesynTaty 3a GURAHCOR pesyaTar 3a 2017 r.

14. AHa/IM3 M ONICHKA HA HOJHTHKATA OTHOCHO YOPABJACHHETO Ha PHHAHCOBATE PEeCYpCH ¢
MOCOYBAHE HA BLIMOMKHOCTHTE 33 OfcayXBaHe HA 3AALJGKCHMSATA, eBEHTYATRHTE 3AIJIAXH U
MEPKH, KOHTO eMETEHTLT € HpeJHpHen HIH NPeJCTOR Aa NPEANIPHEME ¢ Orief 0TCTPAHABAHETO
HM

JIpyKeCTBOTO YCOCIUHO YHpaBisipa GHHAHCOBUTE CH PECYPCH M 0OCYXBA 3aXBIKEHUATA CHU, KOHUTO
¢a KpaTKOCPOHHH.

15. HndopMaiina 3a HACTHOMW/IH POMEHH Ope3 0TYETHHA NMEPHOA B OCHOBHHTE NPHHUMIHE 34
ynpapjeHne Ha eMBTEHTA
[lpes oTueTHHA NEpuoi He ¢a HACTBOWNYM TIPOMEHU B OCHOBHMTE IMPHHIMIHM 33 YIIPABNCHHE HA
eMHTEHTA.
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16. NndopManns 33 0CHOBHATE XapaXTePUCTHKHE Ha NPHAATAHUTE OT eMHTEHTZ B [Iponeca Ha
H3TOTBAHE HA GHHAHCOBHTE OTYETH, CHCTEMA 3A BhipeilieH KOUTPOA K CHCTEMa 32 ynpasJ/jeHue
H2 PHCKOBE

CBBeTHT Ha JHPEKTOPHTE M JIHPEKTOPBT 33 BPb3KA ¢ HHBECTMTOPHUTE, OCBHUIECTBABAT e(heKTHBEH
KOHTPOJ1 BbPXY CHCTEMHTE 3a OTUETHOCT U pasKpHpake Ha undopmainsg.

17. Hadopmauns 3a NpPeMEHHTE B YUDABATEAHHMTE M HAJ30PHRTE OPrand mpe3 OTHETHAT2

dunancoBa rogHua
Hama npoMsina B ynpaBUTEIHHTE W HAN30PHH OPTaii H& ApYKECTBOTO MPE3 OTUCTHATA MOAHHA.

18. HHIIIO[)M&[I,HH 3a pasMepa Hd BLIHAIPAMLEHHATA, HApaauTe H/HJIH NOA3HTE AR BCEKM OT
WICHOBETE Ha YNPABHTEAHHTE 1 HA KOHTPOJIHHMTE DPra"Hn 3a OTHETHATA tbnnancona roJHHAa,
AZNRAATEHH OT €EMHATEHTA

- Munena Xpucmogopoea Becunesa, llpeocedamen na C/ - 4 800 resa.
- Henan Haarnoe Kotnos, 3av. npedcedamen na CH — 4 800 aesa.
- Bopucnas Kupuioe Huxnes, Wen na CH u Hnvanumenen oupexmop — 24 (000 nesa,

19. Hudopmauus 3a OpHTERABARH OT HWICHOBETE HA YNPABHTEIAHUTE H HA KOATPO.JIHMTE
OpraHy, IPOKYPHCTHTE H BHCHIHA PHKROBOIEH CLCTAB AKHUH HA eMHTERTA
UneHoBETE HA YNPABUTEMHHUTE W KOHTPOSIHY OPraky Ha APYXECTBOTO HE NPUTEKABAT HErOBY AKLIVH.

20. Hudopmanes 3a HIBECTHHTE H2 APYKECTBOTO AOrOBOPEHOCTH (BK/INYHTENHO H Cied
DPHKINYBAHE HA (GHHANCOBATA roWHA), B pe3yaTaT Ha kouTo B Objell HepHOZ MoraTr Aa
HACTHEAT IPOMEHH B OPATEKABAHHA OTHOCHTEICH AAA AKHUHK 0T HACTOAIIY AKUHOHEPH

Ha apv:kecTBOTO HE ca W3BECTHH [IOTCBOPSHOCTH, CIEACTBHE HA XOMTO B OBAEILL MepHoA moratr /ia
Bb3HUKBAT NMPOMEHH B OTHOCHTENHHA 191 Ha aKLUHKTE, NPHTEXAaEaHH OT HACTORLIMTE aKUHOHEDH,

21. Undopmanns 2a BHCEUIH CBLAeOHH, aAMHHHCTPATHBNG MM APOHTPAXKHA UPOH3IBOACTEA,
KACACHIH 33ABIKCNNA HAH B3eMAHHKA
JApyKeCTBOTO HAMA BHCALUY CHAECOHM, aAMHUHHCTPAaTURHI Wik apBuTpaxny gesa.

22. Undopmaniia 3a JUpeKTOPa 3a BPLIKA ¢ HRBECTRTOPHTE

Jupektop 3a Bpb3Ka ¢ MHBecTTOopuTe Ha .Banop Ilponkpriuc™ AICHLL e Jiobomup Muxaiinos
Sukos, anpec 3a kopecnoHaeHuua: rp.Cobdus, vn."Enoc™ 2 er.5. ten. 460 64 48, emeiin:
lubomir.vankov(@ftbh. bg, vet caiit: www.valorproperties.bg

23. Baxuu cw0RTHA HACTHINIH cJ1e TOIHHEIHOTO CHETOBOAHO NPHKIKYBAHE
Hama HacTsnuin BaskHu CEORTHA CIIE/ 'OAUINHOTO CYETOBOAHO MNPUKJIHOUBAHE, KOWTO Ovixa Mornu aa
NpOMCHAT 3HAUWTEAHO CbHHaHCOBOTO ChCTOAHHKE HA APYHKECTBOTO, NPEACTABCHO B HACTOAIHA OTHCT.

24, TlpeaBumknano paiBuTAE HA NpyRecTROTO 32 2017 .

Ipes 2017 r. Apy:ecTBOTO lUe MPOILAKY Aa CleAd M aHANHM3Mpa Ta3apa Ha HEABHXHUMH HMOTH H
NpA OTKpUBaHe Ha 100pH BB3MOXKHOCTH 1€ HMHBECTHPA B [IEPCIEKTHBHM RMOTH, NPH KOHTO Hma
NOTEHLMAN 38 pa3BUTHE.

25. Undopmaiiua no ui. 1871 u ua. 247 ot Tepropekas 3aKon

HpyxecTBoTo He e NpHAOOHBANO HIM NPEXBBLPJAANO COOCTBEHH aKUWH OT YYPENABAHETO MY 10
MOMEHTA Ha M3TOTBAHETO Ha JOKJiana.

Bb3narpaxnenusta 3a 2017 r. Ha wneHosete HAa ChReTa HA IMPEKTOPHTE BE3NU3AT Ha 34 xUiB,
Unenosete Ha ChBeTa Ha AUPEKTOPHTE He ca NpuUAOOHUBARM, NPEXBLP/IAIM W HE TIPUTEKABAT AKHUH
WK obnurauun Ha lpymecTsoro.

Hsma cneurasHn yeIoBHA 34 NTPHACDHBAHE Ha akLun W 00nHrausn Ha JIpyKeCTBOTO 3a YIEHOBETE HA

CbBeTa Ha AHPEKTOpUTE.
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HnenoseTe Ha ChbBETA HA AUPEKTOPUTE UMAT CILAHUTE YUACTHA B KANMTAIA Ha KPYTH APYKeCTBa!
« KATO HEOTPAHHHEHO OTTOBOPHH ChAPYKHHUY — HE YHacTBaT
- KATO NpipKaTen# Ha noseue or 25% OT KanuTa1a Ha ApYTd IpY/KeCTBa:

Bopucaae Knpuaos Hukaes npurexxara 50% ot kanutana na , Jtobye Mn"O0]]
100% or kanuTana Ha ApyxecTro ., Korcopaus cepeuckc™ ECOJ]

Muaena Xpucrodoposa Bacanesa -HaMa

Jdenan Heanoe Koiinos — Hsma

- KATO 4NeHOBE HA YINPABHTCIIHA OpraHM W KATO YNPABHTENW WAU TIPOKYPHCTH HA APYIH APYXKeCTBa
WK KCONEpaLnuy.

Bopucinae Kupuios Hukiep - yqacTsa B yNpaBleHHETO HA CAEAHWTE IPYHECTBA!

W no6ye Tursn Koweynt”EOQ]T — ynpasuren

.Burowa sBenunpe” AJl — uned Ha CbBeTa Ha AHPEKTOPUTE ¥ W3NBIHUTEASH ANPEKTOP

HUA HAJEXKIAY A - uied Ha CbBeTA Ha AUPEKTOPUTE U UATBIHUTENEH JAMPEKTOP
~Banop nporrspric” AJICHII — uneH Ha CrReTa Ha MUPEKTOPHUTE HITBIHHTENCH JHPEKTOD
Munena Xpucrodoposa Bacuresa -  y4yacTBa B ynpaBnewuero Ha . Baiop
nponbpTic” AJCHI] xaTo uneH Ha cbBETA HA AMPEKTOPHTE,

Jdenan Heanoe Kofinob - HAMa apyry ywacTHa

Hsama cknroueHu AOTOBOPH OT HJICHOBCTE HA CuBera Ha JHPEKTOPHTE HJIKM CBRBpP3aHM € THX JIHUA,
KOWTO C€ OTKNIOHABAT OT Na3apHUTE YCIO0BHA HIIH H3JHW3AT M3BBH obuuaiiharta MY NeHHOCT.

26. [IeiicTeHd B 00A2CTTA HA HAYMHOH3ICIE0BATEICKATA # pa3BoiiHaTa AelHOCT
[lpes ropuHaTa  HaMa  W3BbPIIEHM  fAelcTBHE  OT  ApyxkecTBoTo B ofnactra  Ha
HAYYHOM3CAE10BATENICKATA H palRoiiHaTa JeiloCT.

27. Hanuuue HA KAOHOBE HA NIPEANPHATHETO
Kbm 31.12.2017 r. npeanpHATHETO HIMA PETUCTPHRPAHH COOCTREHM KIIOHOBE.

28. OTroBOpHOCTH HA PBKOBOECTBOTO

CI‘IUpC,[l 6bﬂ]"apCKOT0 FAKOHOAATENCTRO., PHKOBOACTEOTO CREABA 14 H3ITOTBA C’pHHaHCOB OTHET 34 BCSIKA
($MHAHCOBR TOAMHA, KOWTO Aa JaBa BSPHA K HYECTHA MPENCTaBa 3a (PUHAHCOBOTO CHCTOAHME HA
APYMECTBOTO KbM Kpas Ha roAHHATa, DHHAHCOBOTO My APEACTABAHE M APHYHHTE MY NOTOUM.

PLKOBOACTBOTO MOTBLHKAABA, Y€ € NPUAATAN0 NOCAeROBATENHO AICKBATHU CHETOBOAHMW TOJMTHKH
MpM U3TOTBAHETO HA TOAMIHMUA GuHancoB oTyeT kbM 31.12.2017 r. u e Hanpasuno pazymau H
NPEAAa3IMBY NPELCHKH, NPEANONOMKEHN H NPHOIU3UTERHH OLEHKH.

PBKOBOACTBOTO CBLUO NOTBLPKAARE, UC CE € NPUTBLPIKANC KbM ASHCTBALHTE CUCTOBOMHM CTAHIRPTH,
KaT0 GUHAHCORMS OTYET € WITOTBEH HA NPUHLMNAE HA JeHCTBAOTO NPEANPUATHE.

PLXOBONCTBOTO HOCH QTFOBOPHOCT 38 NPaBMIHOTO BOISHE HA CHETOBOJHHWTE perucTpH, 13a

LenecboGpAZHOTO YNIPABICHHE WA AKTHBMTE M 33 NPEANpPHEMAHETO HA HEODXOAUMMTE MEPKH 32
u3BSrBake W pasKPHBAHE Ha CBEHTYAIHH 3NOYTIOTPEON U APYTH HEPEAHOCTH.

Hara: 23.02.2018 r.

Bopucnae Huknes

Hansnuaurenen Nupexrop






