BBIIFAPCKA PO3A AL — KAPITIOBO
OJOKINnAL

3a ASVHOCTTA NPe3 NMpPBoTOo wWwecTveceune Ha 2016 r.

I. Uudopmanus 3a BaKHM CbOMTHS, HACTHIIMUJIM MpPe3 LIeCTMECEYHneTo, U 3a TAXHOTO
BJIMSIHUE BHPXY pe3yaTaTuTe BbB GUHAHCOBHSA OTYET.

Ha 09.02.2016 . 6¢ ckirodeH JoroBop 3a 6e3Bb3Me3qHa (PUHAHCOBA ITOMOII] IO MPOIIeaypa
BG16RFOP002 — 2.001 ,ITomobpsiBane Ha mpowm3BojacTBeHus kamanuteT B MCIT” ma OIIUK.
be3pb3mesnHara ¢uHaHCOBa ToMoIll € B pa3Mmep Ha 724644 nB. numun 60% oT oOmust OrmKeT Ha
npoekTa, Kourto e 1212740 nB.

Ha 1-Bu u 2-pu mapt 2016 r. ce mpoBene KOHTPOJEH OAWUT Ha JpyxkecTBOTO oT SGS
Bulgaria Ltd., B choTBeTcTBHE ¢ M3ucKkBaHuATa Ha ctanmapta ISO 9001:2008 u mbpBU KOHTPOJICH
OJIUT CHIJVIACHO M3HCKBaHMsATa Ha ctanaapta [SO 22716:2007 (GMP).

O6moro chOpanue Ha akimoHepute Ha beirapcka poza AJl, mposeneno Ha 17.06.2016 r.,
B3€ pEIICHHE Ja Ce pa3lpeiesid cyMa B pa3Mep Ha 267549 neBa 3a u3IUiallaHe Ha AUBUICHTH 3a
2015 roguna.

II. Onucanue HAa OCHOBHUTE PHCKOBE M HECHUT'YPHOCTH, Npel KOUTO € H3NPaBeH
eMHUTEHTHT Ipe3 0CTAHAJIATA YacT OT (UHAHCOBATA rOJAUHA.

PuckbpT u3paszsiBa HeonpeneneHOCTTa /HeCUrypHOCTTa/ Ha AajieHo cwbOutue. IloHsaTHeTO
»PUCK” ~ c€ CBBpP3Ba C BbB3BpPbHILAEMOCTTa Ha KanuTaja. OTKIOHEHMSTa Ha JAEHCTBUTEIHO
MOCTUTHATHUTE PE3YJITaTH B CPABHEHHUE C IJIAHUPAHUTE 0a3MCHU pe3yNTaTh MOraT Jia ce IPEeCMETHAT
U Upe3 TAX Ja ce U3MepH pucka. PUCKBT CBbp3aH ¢ JEHMHOCTTA HA JAaJeH UKOHOMUYECKH CYOeKT €
pe3yJiTaT OT HAcJIarBaHETO Ha JIBa OT/EIHU TUIIa PUCKOBE: CUCTEMATHUUYEH U HECUCTEMAaTUYEH.

CucremaTH4eH pUCK

To3u BUA PUCK CE CHCTOM OT: MOJUTHUYECKU PUCK; PUCK OT U3MEHEHHE HA BAaJTyTHHUS KYpC;
PHUCK OT U3MEHEHHUE Ha JIMXBEHUTE PaBHMIIA; UH(IIAMOHEH U JAHBYEH PHCK; PUCK OT IIPOMSHA Ha
MKOHOMMYECKATa Cpefa.

Tonumuuecku puck

To3um puck € CBBp3aH C BEPOSITHOCTTAa OT BBTPEIIHONOIUTHYECKH CBTPECEHUS] U
HeOJaronpusATHA NPOMEHH B CTONAHCKAaTa cpesia, B KOATO (YHKLIMOHUPAT CTONMAHCKUTE CYOEKTH.
INapaHuus 3a MOJAMTHYECKA M MKOHOMMYECKA YCTOMUMBOCT € BBBEXKIAHETO Ha BalyTeH Oopa B
boarapus.

Banymen puck

To3u puck ce ompenenst OT BEpPOATHOCTTAa MPEACPOYHO OTHANAaHE HA BalyTHUS OopA B
CTpaHaTa, KOETO OM IOCIEeIBAJIO E€BEHTYaJHO OOE€3LIEHsABAaHE Ha JIEB, CIPSAMO 4YYXKJIECTpPaHHHUTE
BagyTu. CpIVIaCHO JAEWCTBALOTO 3aKOHOAATEICTBO B cTpaHara, cuutaHo or 01.01.1999 r.
OBJITApCKUAT JIeB € (UKCUPAH KbM OOIaTa eBpOIecKa BaayTa — eBpo npu Kypc 1.95583 nema 3a
enHo espo. OT ToBa ciefiBa, 4ye pUCKa OT OOE3IEHIBAHE HA JIEBAa CHPSAMO €BpOIEHCKaTa BalyTa €
MUHHMMAJIEH, HO CBILECTBYBAa PUCK OT HEOJArompHsITHU NPOMEHM Ha Kypca Ha €BpPOTO CIPSIMO
JpYTd OCHOBHM BaJlyTH, KaTo IaTckus aonap. JlelHocTra Ha ,,bparapcka poza” A/l e n3noxeHo Ha
TO3U PHUCK, ThH KaTo rojiAMa 4acT OT MPOMYKIMATa Ha JPYKECTBOTO CE€ H3HOCS B 4yXKOuHa.
Konebanusara BbB BalTyTHHsI KypC Ce€ OTpa3siBaT, Makap M ciabo, Thil KaTo APYKECTBOTO UIABBPILBA
MO-TOJISIMA YaCT OT CBOMTE pa3IliallaHus (MMOKYIKU U MPoJakOH) B JIeBa HIIU €BPO.

Jluxeen puck
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JIMXBEHUST PUCK € CBBP3aH C BEPOSTHOCTTA OT HEOIArONpHUATHU MPOMEHU HA JIMXBEHUTE
HUBA, YCTAaHOBEHU OT (puHaHCOBUTE MHCTUTYUMU B bbarapus. To3um puck Biusie ciaabo BBPXY
neiiHocTTa Ha , bbiarapcka po3a” AJl, TBH KaTo APYKECTBOTO HAMA IBITOCPOYHU (PHHAHCOBU
3aJbJDKEHUS KbM (PUHAHCOBU MHCTUTYLIMH.

HUnghnayuonen puck

WNHdnanusara Moxe MNpSIKO Ja IOBIMAE BBPXY pealHaTa Bb3BPBIIAEMOCT Ha JaJieHa
WHBECTHULIUS, TOPH U BHCOKM HOMHHAJIHH JOXOAM MOTaT Jia Ce OKakaT ¢ OTPHIIATEIHA HOMHHAIHA
BB3BpbIIaEMOCT. BanyTHuaT Oopa B cTpaHaTa CBeXJa 10 MHUHHUMYM ONAcHOCTTa OT BHCOKa
uH}IanuUs, KOETO OT CBOS CTPaHa CBEX/a 10 MUHUMYM BIMSHHUETO Ha TO3HM PUCK BHPXY JEHHOCTTa
Ha JIpy>KeCTBOTO.

Jlanvuen puck

[IpomenuTe BHB (huCKaTHATA MOJUTHKA OKa3BaT BIHMSHHE BbPXY CTOMHOCTTAa HAa aKTUBUTE
Ha eMHUTEHTa, BbPXY pa3Mepa Ha (PMHAHCOBMS pe3yaTaT U BbpXY M300pa Ha CTpaTerus 3a pa3BUTHE
Ha JPY’KECTBOTO.

Hecucremaruuen puck

HecuremaTHyHUAT pUCK MpPEICTaBIsBA 4acT OT OOIIMS MHBECTUI[MOHEH PHCK W MOXKE Ja
Oble pasmpesesieH Ha JBe TPYIH: OTPAciOB PUCK, Kacaelll HECUTYPHOCTTa B Pa3BUTHTETO Ha
OTpachJia KaTo 1510, U GUPMEH PUCK, MPOU3TUYANL OT Crelr(uKaTa Ha KOHKPETHOTO JIPY>KECTBO.

Ompacnos (cexkmopen) puck

Karo ce B3eme npensuj npeamera Ha AeMHOCT Ha ,,bbarapcka poza” AJl, To oTpacioBusT
PHUCK OT €Ha CTpaHa € CBbpP3aH C Pa3BUTHUETO HA KO3METUYHATAa MHIYCTPUS M OT Jpyra CTpaHa
HQJIMYMETO HA CYpPOBUHHM U MaTepHaly 3a MPOU3BOACTBOTO Ha HATYpaTHO-apOMATUYHU HPOAYKTH.
OTpacioBUIT PUCK XapaKTEpeH 3a KO3METHYHATa MHIYCTpUS CE€ IMOpaxkaa OT BIHUSAHHMETO Ha
Hay4YHHUTE MOCTHKEHMs 110 OTHOIIEHHE HA aKTMBHM ChCTABKM, OTIOBapsALIM HA BCE MO-BUCOKHTE
W3HUCKBAHUS HA MOTPEOUTENUTE, HOBUTE TEXHOJIOTMH, YMEHHITa Ha MEHHKMBHTA, CHIIHATa
KOHKYPEHIIMS Ha BbTPELIHU U BbHIIHU [a3apH.

Qupmen puck

To3u BUI pUCK € CBBpP3aH C MPOMEHU B Ma3apHUTE ycioBus. Toll BKIIIOYBA: OJy4YaBaHE Ha
MPUXO/IH; MOJTydaBaHe Ha revyanda; KpeIuTeH PUCK; TUKBUICH PUCK U KAlIUTAJIOB PUCK

Puck no nonyuasane na npuxoou

Ilopanu dakra, dYe OCHOBEH NPUXOJOM3TOYHMK 3a ,bearapcka posza” AJl ca
MIPOU3BOJICTBOTO U MPOAAKOUTE HA €TEPUYHM Maciia U KOHKPETH, OCHOBHUTE PUCKOBH (DaKTOpH 3a
APY’KECTBOTO MOX€E Ja C€ OKaXaT IIEHUTE Ha CBETOBHMTE Ia3apH, BBTPEIIHA KOHKYpPEHIIMS,
HaJIMYKME HA CYPOBHHM U U3MEHEHHE Ha TeXHUTE LIeHU. HannuneTo Ha CypOBUHU M TEXHUTE LIEHU Ca
B IIPSIKA 3aBUCUMOCT OT KOHKPETHHUTE MPUPOJ0-KIMMATUYHH YCIOBUS IO BpeMe Ha KaMITaHUsL.

Puck no nonyuasane na neuanba

[TazapHuAT puCK ce HposiBBa B IMO-OBP30TO ClNaJaHEe Ha NPUXOJUTE OT MPOJaKOH, B
CpaBHEHHE C TeMIIa Ha HaMaJIsiBaHe Ha Pa3XOIuUTe.

Kpeoumen puck

KpenuTHUAT pHCK € PUCKBT, Y€ eAHaTa cTpaHa Mo (PUHAHCOBUS MHCTPYMEHT L€ NMPHUYUHH
¢uHaHcoBa 3ary0a Ha pyrara, B clIy4yail ye He U3I'bJIHM JOTOBOPEHOTO 3aIbJIKEHHE

OcHOBHUTE (PMHAHCOBYU AKTHBH Ha JIPY>KECTBOTO Ca ThPTOBCKU U KPEAUTHH B3€MaHUS.

JIpy>KeCTBOTO HsIMa 3HaYMTENHA KOHIIEHTpalMsa Ha KpeauTeH puck. HeroBara monurtuka e,
4ye OTCPOUYCHM IUIAIAHU Ce MpeyiaraT caMo Ha KJIIMEHTH, KOUTO UMaT JIbJI'a UCTOPHS U ThPrOBCKO
CBhTPYAHUYECTBO C JPYKECTBOTO, U JIUTICA HA HAPYLICHUS [IPH CIIA3BAaHETO HA KPEAUTHUTE yCIOBUSI.
3a ocTaHasaTa 4acT OT KJIMEHTUTE MpoAaxxOuTe ce M3BBPIIBAT ¢ IpeasapurenHo miamane (100%
nnu 50% npu nopbuka u 50% npenu excreauiys).

PucksT OT HeM3NbIHEHHWE HAa [OTOBOPHUM B3aMMOOTHOUIEHUS C KOHTpareHTUTE Ha
JPY>KECTBOTO C€ CIed, U3MEpBa M KOHTPOJHpa e€(pEeKTUBHO, 3a J1a C€ CBEAC 10 MUHHMYM DPHUCKa
JPY’KECTBOTO U3UCKBA U 00€3IIEUCHMS.

Jluksuoen puck
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[Ipennas3nuBoTo ynpaBiieHHE HA JIMKBUAHMS PUCK IIpeAroara NoAIbpKaHe Ha JOCTaThb4HO
KOJIMYECTBO MAPUYHU CPEJICTBA, KAKTO U BB3MOXXHOCTH 3a I'bBKABOCT BBbB (DMHAHCHUPAHETO, THI
KaTo uMa 100pa KpeIuTHa penyTalus.

Kanumanoe puck

JleiicTBusITa TpHU YIpaBJIEHWE HAa KAaUTAJIOBUS PUCK Ca HACOYEHM KbM OCHUTypsBaHE Ha
YCTOMYMBO pa3BUTHE M CTAOMIHOCT B JEHHOCTTAa M MpoJaaxOuTe Ha JPYKECTBOTO, C IEI
rapaHTUpaHe BbB3BPHILAEMOCTTAa HAa KaluTala 3a aKIUOHEPUTE U MOAIbpP)KAHE Ha OTHUMAaJIHA
KaluTaaoBa CTPYKTYypa.

VYnpaBiieHHETO U KOHTpOJIa Ha pUCKa 3a IPY’KECTBOTO €€ U3BbpIIBa epuoanyHo oT CrBera
Ha JUPEKTOPUTE, Upe3 BHTPEIeH KOHTPOJ, aHAJN3U U MPEBAHTUBHU JCHCTBHUS.

II1. Uudopmanms 3a CKJIYEHHU I0JIEeMHU CACJIKH MEKAY CBbP3aHM JIMLA.

1. Hama choenku Mexay CBbp3aHM JIMIA, CKJIKOYEHU TMpe3 OTYETHUS MEPHOJ Ha TEKylllara
(vMHaHCOBA rOJIMHA, KOWTO Ca MOBJIHSUIA CHINIECTBEHO HA (PMHAHCOBOTO CHCTOSTHUE HITH PE3YJITATUTE
OT JICTHOCTTA Ha JIPY>KECTBOTO MPE3 TO3U NEPUO.

2. Hama cKIIIOYeHM CHENIKH ChC CBBbP3aHM JIMLA, OIOBECTEHU B rOJUIIHUA oTdeT 3a 2015 1.,
KOUTO HWMAaT CBIIECTBEHO BB3JCHCTBHE BBPXY (PUHAHCOBOTO CBHCTOSHUE WM PE3YJITAaTUTE OT
JEHHOCTTA Ha PYKECTBOTO MPE3 ChOTBETHUS OTYETEH MEPHO] HAa TeKyIIaTa ((MHAHCOBA rOJIMHA.

IV. Jonbianurenna ungopmanus

a) Undopmanus 3a npoMeHNTe B CYETOBOAHATA NMOJUTHKA INpe3 OTYETHHS IEpPHOJ,
NPUYMHUTE 32 TAXHOTO M3BbPIIBAHE M N0 KaKbB HAYUH ce OTpa3siBaT Ha (QuHacoBus
pe3yJITaT u cOOCTBEHHUsI KANIMTAJ HA eMUTEHTA.

,bbiarapcka posa” AJl mpwiara MexayHapoaHWTE CTaHAApTH 3a (UHAHCOBU OTYETH.
MexauHHATE (PMHAHCOBU OTYETH CE M3TOTBAT B CHOTBETCTBUE ¢ MEXIyHApOJHUTE CTAaHAAPTH 32
(UHAHCOBH OTYETH, U3AAJCHU WIM pPEJaKTUpPaHU OT MeXIyHapoIHUsS KOMUTET MO CUYETOBOJHU
crangapti (KMCC/IASC), kakto m ot CbBera mo MexaAyHApOJHH CUETOBOJHHU CTaHIAPTH
(CMCC/IASB).

JIpy’KecTBOTO HE € MPOMEHSIIIO CUETOBOHATA MOJIUTHKA MTPE3 OTYETHHSI TIEPHO/I.

MexXIUHHUAT (UHAHCOB OTYET HE C€ 3aBepsiBa OT PErMCTPUPAH OJUTOP M HE € M3BBPUICH
onutopcku mnpernien. IloBeue mHboOpMalus 3a cueTOBOJHATA MOJUTHKA Ha MPEANPHUSATHUETO Ce
cbabpxa B O0ICHUTETHUTE OETIEKKN KbM MEKAUHHUS (PMHAHCOB OTYET.

0) Undopmanus 3a HACTHNUJIM POMEHH B HKOHOMHMYECKATA IPyNa HA eMHUTEHTA.

JIpy’KecTBOTO HE € 4YacT OT UKOHOMHUYECKA TpyTIa.

B) HUHopmanusa 3a pe3yjaraTure OT OPraHU3allMOHHU NPOMEHH B PaMKHUTE Ha
eMHTEeHTa, KATo Mpeodpa3yBaHe, MpPoAa:xkda Ha JApPy’KecTBAa OT HKOHOMHYECKATa rpyna,
allOPTHM BHOCKH OT /JAPY:KeCTBOTO, AaBaHe IMOJ HaeM HAa HMYUIECTBO, ABJTOCPOYHH
HHBECTUIINH, TPEYCTAHOBSIBAHE HA JICI{HOCT.

[Ipe3 oTueTHOTO 1IecTMECeUre HE ca U3BBPIIBAHU OpPraHN3allMOHHU IPOMEHU B paMKUTE Ha
€MUTEHTA.

r) Cranosume Ha CbBeTa Ha JUPEKTOPHUTE OTHOCHO BB3MOKHOCTHTE 32 peajM3alus
Ha NyOJMKYBAHHM NPOrHO3M 3a pe3yITATHTE OT TeKylaTa (MHAHCOBAa IrOJAWMHA, KATO ce
OTYMTAT Pe3yJTAaTHUTEe OT TeKyLIOTO HIecTMecedyne, KaKTO U MHpopmanus 3a ¢gaxropure u
o0CTOsITE/ICTBATA, KOUTO 1I¢ NMOBJIUAAT HA MOCTHUIAHETO HA NMPOTHO3HHUTE Pe3y/TaTH Hail —
MAJIKO /10 Kpasi Ha TeKyliaTa ()MHAHCOBA rOAUHA.

B neiinoctTa cu 3a mbpBo mectMmeceune Ha 2016 1. ,,bearapcka poza” A/l otuuta ciienHuTe
pe3yJiTaTi, CpaBHUMU ChC ChIM nepuog Ha 2015 r.:
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I-Bo mrecrmeceune 2016 I-Bo mecrmeceune 2015
XHUJI.JIB. XHUJI.JIB.
[Tpuxoau 3395 2937
- B T.4. OT IPOJaXon 3356 2888
Pasxonu 3210 2624
CuetoBojHa revyanba/zaryda 185 313
banancoBa nevanba/3aryoa 185 313

[Tpuxonute oT mpoaaxou mpe3 mbpBOTO mojyroaue Ha 2016 1. ca 3356 xun.as., B T.4. 1750
XWIJIB. OT W3HOC Ha mponykuus — 52,14% ot oOmmre npuxoau. 3a ceius nepuod Ha 2015 T.
JeTbT Ha u3Hoca € 0mi 59,63% wunu 1124 Xun.JB. oT MpUXOAUTe OT Mpoaak0da Ha MPOIYKIHS. 3a
nppBOTO Tmodyroaue Ha 2016 r. ApyKecTBOTO peanu3upa mevanda B pasmep Ha 185 xwuris.
[Inanupanata HeTHa medyanba OT Hadanoro Ha roauHata g0 30.06.2016 r. e 392 xwiis.
HeusnbiHeHneTo ce AbJKM OCHOBHO Ha CIaj B MPOJAXOUTE HA TIOTIOHEBH COYCH, B pe3yJaTaT Ha
npeycranoBsiBane aeitHocTTa Ha Codus BT AJl.

[Iporuo3ute Ha MEHMKBPCKUS €KUN Ha ,bearapcka po3a” AJl mo kpas Ha TekymaTa
(¢buHaHCOBa TOAMHA ca 3a 3alMa3BaHe HA TEHACHIMATA HAa PBCT B MPUXOAUTE OT MPOJAXOU OT MIBPBO
nosyroaue Ha 2016 r.

n) JanHu 3a JunarTa, NMPUTEKABAINM NPSIKO W HENMPSKO HAaii-MaJKo 5 Ha cTO 0T
riacopere B 00mIOTO cbOpaHWe KBM Kpas Ha [IecTMeCeYHeTo, H TPOMEHHTe B
NpUTEKABAHUTE OT JIMIIATA IJIacOBe 3a MepuoAa OT HAYaJoTO Ha TeKymara (UHAHCOBa
rOJMHA 0 Kpasi HA OTYETHHS MEePHOI.

JlaHHU 32 aKITMOHEPUTE IOPUIUYECKH JIUIA TPUTESKABAIIM HAJT 5 % OT KanmuTaia

bpoii akuun % ot
AKIMOHEP 31.12.2015 1. 30.06.2016r. IJIACOBETE
Crapa nnanusa xouag AJ{ 2 675460 2 675460 49,99%
I'apant — 5 OO/] 1762 625 1762 625 32,94%

Hama dusnmuecku nmumna, mpuTekaBamy Haa 5% OoT KalmuTana Ha IPYKECTBOTO.
b

e) JlaHHM 32 aKuuMTe, MPUTEKABAHU OT YieHOBeTe HA CbBeTa HA JUPEKTOPUTE KbM
Kpasi Ha IIecCTMeCeYHueTo, KAKTO W NMPOMEHHUTEe, HACTHIWJIM 32 MepHoAa OT HAYAJO0TO Ha
TeKylaTta ¢puHAHCOBA IOAMHA /10 Kpasi HA OTYeTHHUS NEePHo.

AKIIMOHEP bpon akuuu % ot
31.12.2015 30.06.2016 IJIACOBETE
Crapa nnanusa xouag AJ[ 2 675460 2 675460 49,99%
JInzunarosa Komnanus A/l
40 000 40 000 0,75%

Ocrananute uneHoBe Ha CpBeTa Ha TUPEKTOPUTE HE IPUTEKABAT aKLUU.

k) HWudopmanusa 3a BucAlM CcbAeOHH, AAMMHHUCTPATHBHH WJIH apOHUTPaKHU
NMPOU3BOACTBA, Kacaelly 3aJbJ/LKEHHs] MJIM B3eMaHUsl B pa3mep Hail-maako 10 Ha cTOo OT
cOOCTBEHHUSI KAIMTAJ HA eMUTEHTA.
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,bbpiarapcka posza” A/l Hsma BucAlUM CbACOHH, AJIMUHUCTPATUBHU WIH apOUTPAKHU
IPOM3BOJICTBA, KAKTO U PELICHUs WIN UCKaHMs 32 IPEKpaTsIBaHe U 00sIBsIBaHE B JIMKBHIALMSL.

3) Uudopmanus 3a oTmycHATHTE OT €eMHTEHTA MJIH OT HEroBO ABIIEPHO IPYKeCTBO
3aeMH, MPe0CTABSAIHE HA FApaHUMU WK MO0eMaHe HA 3aIbJ/KEeHUS 0010 KbM €eIHO JINIe UJIH
HEroBo JbIIEPHO JAPY:KeCTBO, B TOBA YMCJI0 U HA CBbP3aHM JIMIA C MOCOYBAHE HA XapaKTepa
HA B3aHUMOOTHOIIEHUATA MeK1y eMUTEHTA M JIMIETO, Ppa3Mepa HAa HeU3IUIATeHATA TJIABHUIIA,
JINXBEH MPOIEHT, KPaeH CPOK HA MoracsiBaHe, pa3Mep Ha MOETOTO 3aJbJ:KeHHe, YCIOBHUS H
CPOK.

,bbarapcka poza” AJl HIMa OTIyCHATH 3a€MU, MPEJOCTaBIHE HA TapaHIMK WK TOEMaHe Ha
3aJ{bJKEHUS.

»bbirapcka poza*“ A/l HaMa AbIlIEpHU APYKECTBA.

ooooo
To3u goknaz ¢ U3roTBeH B choTBeTcTBHE ¢ WiI. 1000, an. 4, 1. 2 u 4 ot 3IIIILK.
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