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MexauHeH aoknag 3a AeMHOCTTa
Ha “EJIAHA Xonauur ” Al kbMm 30 toHKn 2016r.

(cbrnacHo un. 33 ot 3aKoHa 3a CYETOBOACTBOTO)

1.0B611A UHOOPMALIUA 3A ,,ENAHA XONAUHI" AR

LEJTAHA XonauHr” ALl e ApyxecTBO, BNMCAHO B PErMcTbpa 3a TbproBCKW fApyxecTsa nog Ne
492555, Tom 536, cTp.126, no dupmero aeno 15747/1998r. u ¢ npegmeT Ha AeHOCT: NpuaobusaHe,
ynpasneHue, oleHka u npogaxba Ha yyacTus B Gbnrapcku U YyKaecTpaHH UHAHCOBM [pYXecTBa,
(buHaHCUpaHe Ha OpYXecTBa, B KOMTO APYKECTBOTO Y4acTBa, KaKkTO W BCAKA TbProBCKa AEHHOCT,
HesabpaHeHa OT 3aKoHa.

CepanuweTo U aapechbT Ha ynpasnenue Ha [pyxecteoto e rp.Cocdua 1000, yn. “KyamaH
Lankapes’N4.

AnpectbT 3a KopecnoHaeHuus Ha OpyxectsoTo e rp. Codua 1404, yn. Jlbuesap CraHues” NS,
Codpapma BusHec Taybpc, kyna b, e1.12-13

[pyxecTBoTO UMa efiHOCTeneHHa cucTema Ha ynpasneHue.CobrnacHo pewerue Ha OBwo
cubpaHue Ha akumoHepute oT Hoemspu 2010r. CbBeTa Ha AMpeKTOpuTe Ha [IpyXecTBOTO KbM
30.06.2015r. e B CbCTaB:

KameH MapuHos Konues, EMH: 6307206680 - Mpeacenaren,

lepraHa Benyosa KoctaguHosa EMH: 7902022874 - UsmbnHuTenen aupektop,
u

Feopru CtosHos eoprues, EMH: 7702155843 — uneH.

2. BAXHU CbBUTUA 3A APYXKECTBOTO NPE3 NEPUOAA

Ha 11.03.2016 r. ApyxecTBOTO U3BLPLLIN MOPEAHOTO NIUMXBEHO NnawjaHe no obnurauuoHHaTa
emucun 8 pasmep 11.602914 espo Ha obnuraums.

Ha 11.06.2016 r. QpyxecTBOTO #3BbPLLM NOPEAHOTO NUXBEHO NnawaHe no obnuraumoHHaTa
emucus B pasmep 11.7304189 eBpo Ha obnurauus.

3. PUHAHCOBO CbCTOAHUE HA APYXXECTBOTO KbM 30 FOHU 2016 FTOLUHA.
3.1.Pe3synratu 3a nepuopga

Kbm 30 toHn 2016 roguHa npuxoguTe OT fedHoCTTa Ha apyxecteoto ca 110 xunsam nesa, a
obwo pasxogute ca 320 xunsgn nesa. Kvm kpas Ha otyeTHua nepvog "ENAHA XongwHr" A

peanusupa 3aryba B paamep Ha 210 xunsgu neea.

3.2.JIukBMOHOCT M KanuTanoBK pecypcu
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OCHOBHUTE U3MON3BaHX U NOTEHLMANHWTE M3TOYHWULMW Ha NUKBMAHOCT Ha [pyXecTBOTO Ca:
al BbTPELUHU M3TOYHNLM - NPUXOAUTE OT npoaaxdu Ha ycnyru;
6/ BBHLUHM M3TOYHULK:

v’ BaHkoB kpeauT KbM ,Cocuete Xenepan Excnpecbank’ Al - B pasmep Ha 1
000 xun. espo. llnxseHuAT npoLeHT no kpeauTa e Tpumeceyed EURIBOR +3.60 nyHkTa
Ha roguwwHa 6a3a. MagexsT My e 30.11.2022 r. KpeautsbT € 06e3neveH ¢ foroBopHa
unoTeka Ha nosemneH uMoTt, npeacrasnssaly YA V ot ks. 2 no nnaxa Ha rp.Codms,
mecTHocT ,HOxeH napk — |l yact”, ¢ nnow ot 3 840 k.M.

v’ BaHkoB kpeauT kbM ,AnvaHl Bank Bbnrapus” ALl — B pasmep Ha 539 xun.
nesa. [luxseHusT npoueHT no kpeauta e TpumeceyeH SOFIBOR + 5 nyHkTa Ha roauilHa
6a3a, Ho He no-manko oT 6.5 %. NagexwsT My € 15.10.2021 r.

v TBbProBCKW KpeauTy;

v obnurauvoHeH 3aem- Ha 11.12.2012 r. "ENAHA XongwHr" AL} emutupa
KopnopaTtuBHW Heobe3aneuyeHn obnurauuv npu yCnoBWATa Ha YacTHO npegnaraHe.
PaamepbT Ha emucuata e 1 400 000 espo — 1 400 6pos obnuraumm ¢ HoMUHAnNHa
emucnorHa ueHa 1000 espo. Obnurauuute ca HEKOHBEpPTUpYeMM, DesHanuuHu,
NoMMeHHH, cBoBOAHO NPexBbpnsieMn U NIMXBOHOCHW. CpoKbLT A0 Najexa Ha emucusTa
e 36 Meceua OT faTaTa Ha CKIlo4YBaHe Ha 0BnuraunoHHNs 3aem. JIuxeeHuTe nnawaHms
ca TpumeceyHn npu nuxeeH npoueHT 7,00% Ha roguwwHa 6asa. Ha 08 nekemepu 2014r.
Ha 0610 cubpanne Ha obnurayvoHepute Ha “EnaHa XonauwHr' A[] e B3eTO peweHue,
CPOKbT Ha emmucusaTa Ha obnuraunute aa 6bae yabmkeH ¢ 12 meceda. Taka nagexsT
Ha obnmraunoHHus 3aem ce uamectea Ha 11.12.2016r. Cnep yabnxaBaHETo Ha CpoKa,
rnasHWLaTa ce noracssa Ha 3 paBHW BHOCKW Ha 36-Tus, 42-us 1 48-us MeceLy 3aefHO
¢ nuxeenuTe nnawaxus. Obnurauuute ce Tbpryear Ha perynupaH 6opcos nasap.

CpeACTBaTa, Ha6pa|-w| OT NbpBU4HOTO YaCTHO NpeanaraHe ce u3nonaear 3a.

a) 0bopoTHM cpeacTBa 3a pa3suTue Ha npoektn Ha ,ENAHA Xonaunr AL v
0) noracsiBaHe Ha TeKyLLW 3adbIKEHMS.

Kem 30 tonn 2016 roguHa ENAHA Xonaunr' A[l He e umano npobnemu cbC CBOSITA
NNaTexocnocobHOCT M He e UMano NUKBMAHM 3aTpyaHeHWs. 3afbikeHusiTa Ha [lpyxecTBoTo ca
rnoracsisasu B CpoK.

[lpyXecTBOTO € MW3NnoXeHa Ha pa3NuiHW BWAOBE PUCKOBE MO OTHOLUEHWE HAa (HUHAHCOBUTE
MHCTPYMEHTH. Haii-3HauumuTe (DHaHCOBN PUCKOBE, Ha KOUTO e U3NOoXEHO [IpyXeCTBOTO ca NasapeH
PUCK, KDEANTEH PUCK, NTMKBUAEH U MHNALIMOHEH PUCK.

4.1. JluxeeH puck

Monutukata Ha [JpyXecTBOTO € HacoYeHa KbM MUHUMU3UPAHE Ha NIUXBEHUS PUCK NPU LbArOTPaitHo
thuHaHcupare. Kbem 30 tonu 2016 r. [pyxecTBOTO € U3NOXEHO Ha PUCK OT NPOMSAHA Ha nasapHuTe
MMXBEHN NPOLLEHTH MO BaHKOBMTE CU 3aEMM, KOUTO Ca C NPOMEHIIMB NMXBEH MPOLEHT. Benukn apyru
(hMHAHCOBM aKTMBW M NAacKBW Ha [IpyXXeCTBOTO €a C OMKCMPaHN NUXBEHU NPOLLEHTH, KAKBUTO ca Ounu
W B NpeAxoAHaTa roaunHa.
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4.2. pyr ueHoBM puck

[IpyecTBOTO € M3NIOKEHO M Ha APYMY LEHOBM PUCKOBE BbB BPb3KA C MPUTEXABAHW NyBNu4HO
TbPryBaHu akLuu.

4.3. KpeaureH puck

WanaraHeTo Ha [lpyecTBOTO Ha KPEAVTEH PUCK € OrpaHUYEHO A0 pa3mepa Ha banaHcosaTa CTOMHOCT
Ha (PMHaHCOBUTE aKTVUBM, NPU3HATU KbM faTaTa Ha oTyeTa.

[IpyXecTBOTO PEefoBHO CMIEAN 33 HEU3MbIHEHWE Ha 3afbIKEHWATa Ha KIMEHTUTE W Ha ApYru
KOHTpareHT KbM [IpYXecTBOTO, YCTEHOBEHM WHAMBWLYANHO WAW Ha FPYNM, W W3NON3Ba Tasw
UHGOpMALWA 33 KOHTPON Ha KPEANTHUSA PUCK.

PHKOBOACTBOTO Ha [lpyXeCcTBOTO CHMTA, Ye BCUUKM rOpecrioMeHaTyt (OUHaHCOBM akTUBM, KOUTO He ca
61unu 0Be3LEeHsBaHM W He Ca MPOCPOYEHN Npe3 NpeACTaBeHUTEe OTHETHU NepuoaM, Ca (UHaHCOBM
aKTVBY C BUCOKA KPEAUTHA OLieHKa.

Mo OTHOWEHWE Ha THPrOBCKUTE W ApYrW B3eMaHus [IpyXecTBOTO He € M3MOXEHO HA 3HaYMTeneH
KPEAWUTEH PUCK KbM HWTO €AMH OTAENeH KOHTPareHT UMW KbM rpyna OT KOHTPAreHTH, KOUTO uMat
CXOOHW XapakTepucTuku. Ha 6asata Ha WCTOpUHECKM MOKa3aTenu PLbKOBOACTBOTO CuuTa, e
KpeaMTHaTa OLIEHKA Ha ThProBCKY B3EMaHMA, KOUTO He Ca C U3TeKbl Nadex, e Aobpa.

4.4, llnksnaeH puck

[pyecTBoTO NocpeLya HyKAUTE CY OT IMKBUAHI CPEACTBA, KaTo BHUMATENHO CNeAy NnawjaHnaTa no
noracuTENHUTE NNaHoBe Ha AbArOCPOYHMTE (DUHAHCOBK 3afbIDKEHUA, KakTO W BXOAAWMUTE K
M3XOARALLM NapU4HI NOTOLM, Bb3HWKBALLM B XOAA Ha OnepaTMBHaTa AEMHOCT. Hy)auTe oT nukeuaH
Cpe/cTBa Ce CesiT 3a pasnuyHi BPEMEBM MEPUOAM - ©XEAHEBHO M eXeCeMUHHO, KaKTo U Ha basaTa
Ha 30-MHeBHM NPOrHO3W. HyXauTe OT NUKBUAHW CPEACTBA B ALATOCPOUEH NnaH - 3a nepuoau ot 180
1 360 aHu, ce onpeaenaT MeceyHo. HyxavTe oT napuyHn CpeacTea Ce CpaBHABAT ChC 3aeMuUTe Ha
pasnonoxeHue, 3a 4a GbAaT YCTaHOBEHM MBNULIBLLY Wk aeduunTh. Toau aHanus onpeaens Aanu
3aeMUTe Ha pasnosoXeHVe LUe ca A0CTaTbYHY, 3a a NOKPUAT HyXAuTe Ha [IpyxecTBoTo 3a nepuoaa.

MpaBuUnHOTO ynpaBrnieHue Ha NMapuyHUA MOTOK NO3BONABA HABPEMEHHO pearvpaxe OT CTpaHa Ha
PBbKOBOAICTBOTO M HAMUPaHE Ha (HEKTUBHY PELLIEHNUS 3 NOCPELLAHE Ha TEKYLLUTE NnalaHus.

PuckoBu thakTopy xapaKkTepHH 3a npeanaraiute odnuraunm

KpeauteH puck

KpeauTHuAT puck no obnurauuute NpeAcTaBnsBa pucka aa He Obaat vsnnateHn HaBpeme wunu B
MbfieH pasMep AbMKUMUTE NrawaHua OT cTpaHa Ha EmuTeHTa Ha nuxeuTe u/vnn rnaeHWLaTa no
obnuraLuoHHus 3aem. MiHBecTMUMATa B HAcToAWaTa eMucHs NpeACcTaBnAaBa BraraHe Ha cpeacTsa B
obnuraLm ¢ hrkcupaH KynoH, KOUTO HOCAT KPEAUTHUA PUCK Ha EMuTeHTa.

WHcbnaumoHeH puck

O6nuraunute ¢ UKCUpaH [OXOA MpeanonaraT M3naraHe Ha pPUCK, CBbP3aH C HamansaBaHe Ha
peanHata Bb3BpALlaeMOCT (OXOAHOCTTA OT MHBECTULMATA) MU NOBUWLABAHE Ha WHnauwATa.
HapacTBaHeTo Ha MH(naumsTa HamansBa nokynatenHara cnocobHOCT Ha fony4asaxuTe Aoxoau ot
oBnuraLoHepuTe (MUXBEHM Nnalwakus). Kato crieacTeue OT Tasu 3aBUCMMOCT, obnvralymoHepute
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creapa aa onpeaensT CBOUTE OYakBaHWA 3a peanHa Bb3BpailaeMoCT OT HanpaBeHaTa UHBECTUUKA
Ha 6a3a Ha HOMUHANHWUTE AOXOAW OT NpUTeXaBaH1Te O6J'IMI'8LMVI v oYaKBaHaTa VIH(bﬂaLI,VIﬂ 3anepuopa
Ha 3agbpxaHe. B cnyqaﬁ, ye paBHULLETO Ha MHd)HaLwlﬂ Ce OKaxe NO-BUCOKO OT O4YaKBaHOTO 34
nepvoaa, MHBECTUTOPUTE LU peanuanpat No-HUCHK peaned AoXoA. |_|le TaKkaBa cuTyauusa e HopmanHo
LerHute Ha o6nwrauwme Ha BTOpUYEeH na3ap Aa Ce NOoHWXar, TbI KAaTO UHBECTUTOPUTE LLE U3NCKBAT
No-BMCOKA HOMWHANHA AOXOAHOCT OT CBOWTE WHBECTULUMWM NpyW HOBUTE MO-BWCOKW paBHUWA Ha
MHd)HauMﬂ C Uen fa nocTurHaT Cbliata Ui cXofHa peanHa oXo4HOCT.

BanyteH puck

Hactosiwara emvcus kopnopaTusHu obnurauvi € ieHomuHupaHa B espo. lpu npeanonoxetve 3a
3anasBaHe Ha cvcTemara Ha (ukcupaH BanyTeH Kypc Ha neBa KbM €BpOTO, BanyTeH puck OT
WUHBECTULWMSTA HE CbLECTBYBa 33 MHBECTUTOPH, YWIATO CPEACTBA Ca B NEBOBE WK eBpo. BanyteH
PUCK CbLLECTBYBA 3@ MHBECTUTOPM, YMTO MbpPBOHAYANHW CPEACTBA Ca AEHOMUHUPaHU B LATCKM
[ionapy Wy fipyra BanyTa, pasnu4Ha oT eBpo U feB, NOpaau NOCTOSHHUTE ABUXEHUA HA BaNYyTHUTE
KypCOBE. VHBECTUTOPW, KOMTO MOEMaT BanyTeH pUCK Mpy MokynkaTa Ha HacTosiara emvcus Guxa
YBEMUYMNM UM HaManuny eeKTBRaTa AOXOAHOCT OT UHBECTULMATA CU B CNIEACTBYE Ha 3acunsaHe
unu otcnabsaHe Ha Kypca Ha eBpoTO CPAMO CLOTBETHATA BanyTa.

NuxeeH puck

[MXBEHUAT pUCK CE CBbP3BA C Bb3MOKHOCTTA 3a NPOMSHA Ha NasapHUTE MXBEHU HUBA B CTPaHaTa,
KOETO Npsiko 611 NOBAKANO BbPXY THPCEHETO 1 MPeANaraHeTo Ha AbAroBU MHCTPYMEHTM C duKcupaH
[OX04 (B Cyyas KopriopaTuBHM oBmuraumu), nopagu obpaTHaTa 3aBUCMMOCT Mexay LeHuTe W
[IOXOAHOCTTA Ha ofnurauuuTe. Tlpu NOBMWABAHE HA NUXBEHWUTE HWBA, OYaKBaHaTa AOXORHOCT AO
Nafexa Ha LiIgHHUTE KHWKa C (MKCMPaH OXOf Ce MOBULLIABA, KOETO BOAM A0 MOHWKEHWE Ha nasapHaTa
LieHaTa.

06paTHO, NPy MOHWXEHWE Ha NMXBEHWTE paBHWWA — o4vakBaHaTa AOXOAHOCT A0 nagexa Ha
oGnmrauMme C chKcmpaHa JOXOOHOCT HaMmansaBa W LUeHata UM Ce nosullasa. B Tau cutyauud
WHBECTUTOPUTE NoMny4aBart KanuTanosa neyanba ot HapacHanata CTOMHOCT Ha MHBECTULUMATA CH.

OueHﬂBaHeTO Ha NUXBEHWSI PUCK 33 WHBECTUTOpUTE Ce CBeXaa A0 W3MepBaHe Ha 3aBUCUMOCTTa
MeXay npomsaHata Ha LUEeHuTe Ha obnurayumTe U TAXHaTa AOXOAHOCT Ha 6a3a umauckeaHata oT
WHBECTUTOPa HOpPMa Ha Bb3BpaliaemMocCT.

NukBuaeH puck

TMKBUAHUAT PUCK MPOM3TUYA OT NUNCaTa Ha nasapHo TbpceHe Ha obnurauuute Ha [pyxecTBoTo.
Mopaau ToBa, oBnuraumoHepuTe Ha [IpyXecTBOTO MoraT Aa He YCneaT Aa NpoAaajat B KenaHus
MOMEHT BCUMKM MMM YacT OT 0bnurauvmuTe cv, v Aa ca NpuHyaeHu Aa rv NpoAanat Ha 3HauuTenHo
MO-HMCKa LieHa, OTKOSIKOTO € TAXHaTa CnpaBe//MBa CTOMHOCT Uiv nocneaHa 6opcosa Leqa. Hait-06uo
AUKBUAHOCTTA Ha Na3apa Ha LieHHN KHWXa Ce ONPefens OT CNIeAHUTE NPEeANoCTaBKM:

v Hanuuue Ha pasBuT BTOPUYEH Na3ap Ha LEHHW KHUXa,

v Hanuune Ha aoctaTtkyeH 6poii 3auHTepecoBaHy Kynysaduv 1 NnpoaaBsayy;

v Hanuuue Ha poctaTbyeH Bpoii LLeHHU KHUKa B 0BpbLLEHUE;

v Hanuuue Ha NpyemnuB LigHOBM Crpes (pasnuka Mexay LeHa ‘kynysa” v uexa “npoaasa’).

Puck ot npomsHa Ha napameTpuTe Ha obnurauuoHHaTa eMucus

PasnuuHn NpeanocTaBku MOraT Aa Npean3BuKaT NpoMAHa B yCnosuATa U napameTpute no eMucunaTa
BbB BCEKW €AuH MOMEHT OT HelHWA XUBOT, KoeTo Aa bvae M3BBLPLLIEHO NO 3aKOHOBUA pea no
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WHULMATUBA KakTo Ha ofnurauuoHepuTe, Taka W Ha EmuteHTa. MpomaHa no HacToAwara eMucus
obnurauum moxe Aa Gbae U3BBLPLUIEHA CaMO C U3PUYHOTO Cbracke Ha opraHuTe hopMUpalL BOoNATa
Ha obnuraumoHepuTe 1 Ha EmuTeHTa.

MapameTpuTe Ha eMucusTa Morat aa GbaaT NPOMEHsIHU NO ropeonuUcaHna pef, Kato Han-BakHUTe oT
TAX Ca: CPOYHOCT Ha NWUXBEHOTO NnaljaHe, pasMepa Ha NUXBEHWUS NPOLEHT, U3nnaljaHe Ha
rnaBHULATa, NyT W KON ONLWK, W T.H.

Puck ot penHsecTupaHe

EdexTvBHaTa 4OXOAHOCT 38 OnpeneneH Nepuo Npy HBECTMpaHe B obnmurayuy 3aBucH oT LieHaTa Ha
3aKynyBsaHe, LieHaTa Ha npogaxba u 4oxoaa, Npu KOWTO Ce PeNHBECTMPAT KyMOHHMTE NnallaHusa ot
obnurayusaTa. NpeanonoxeHNeTo e, Ye CyMUTe OT KyNOHHMTE nnallaHus We Bbaat penHeecTMpaHu
np¥ NOCTOAHHA roAUlUIHA [OXOAHOCT, paBHa Ha Tasu OT NbpBOHaYanHaTa MHBECTULMA. PUCKLT npu
penHBecTpaHe e PUCKLT OT BNaraHe Ha CymUTe, NoMyyaBaHi Npu KYNnOHHWTE NNalaHus no Bpeme Ha
nepuoaa Ha AbpxaHe Ha obnuraumaTa, npu AOXOLHOCT, Pa3finyHa OT TbPBOHAYaNHaTa JoX0AHOCT A0
nagexa.

5. USMBJIHEHUE HA NPOrPAMATA 3A NPUNATAHE HA MEXOYHAPOOQHUTE CTAHOAPTU
3A IOBPO KOPMOPATUBHO YNPABINEHUE

Mpe3 namuHanute wect mecela ot 2016r. geHOCTTa Ha yNpaBUTENHWTE W KOHTPOMHMTE
opranm Ha EINTAHA Xonguur" Afl e 6una B CbOTBETCTBME C Nporpamata 3a npunaraHe Ha
MEeXAyHapoAHO NpuU3HaTUTe CTaHhapTyh 3a 406PO KOpPNOpaTUBHO ynpaBnexue, NpueTa Ha 3acefanue
Ha CbBeTa Ha aupektopute Ha ,ENTAHA Xonguur” ALl, nposeaeHo Ha 24.07.2007r.

6. BAXHU CbBUTUA, KOUTO CA HACTBLNUNKU CNEQ OATATA, KbM KOATO E CbCTABEH
OUHAHCOBUAT OTYET

Hsima HacTbNnAW BaxHW CbBUTUA Ccrieq AaTata, KbM KOSTO € CbCTaBeH MEXAUHHWA ChKpaTeH
(hMHAHCOB OTYET Ha APYKECTBOTO.
7. UHOOPMALIUA NO YN. 247 OT TbPFrOBCKUA 3AKOH

Mpnaobuth, nputexasaHn 1 NpexBbPREHU OT YNEHOBETe Ha CbBETa Ha AUpeKTopuTe
npes wecrmeceunero Ha 2016 roa. akumm n o6nuraumum Ha ,,ENAHA Xonauur” Afl:

Kbm 30 toHn 2016 rog. kanutanst Ha ,ENTAHA Xonguur” ALl e B paamep 4 000 000 nB. v e
pasnpeaeneH B 4 000 000 6pos 06MKHOBEHM NOUMEHHM aKUUW C HOMWUHANHa CTOMHOCT 1 neB BCAKa.

Tabnuuara no-aony nokasea akuuoHepHaTa cTpykTypa Ha ,ENTAHA XonauHr'ALl kbM 30 toHu
2016 rog,
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MpaBa Ha YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Aa NpuaobuBar akuun U obnuraumm Ha
»ENAHA Xongunr” AQl:

UneHose Ha C[] He npuTexasar cnewyanty npasa 3a npugobusaHe Ha akLuW Ha LpyXecTBoTo.

UneHosete Ha C[] He npuTexaBaT cneuuanHu fpaea 3a npupobusaHe Ha obnurauwn Ha
OpyxecTBOTO.

NpencepatenHaCll : ../ ./

Dara: 28 tonn 2016r.

I'p. Cocus



