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MexanHeH goKknaa 3a AeMHoCTTa
Ha “ENTAHA Xonauur ” ALl kbm 30 centemBpn 2016r.

(cbrnacHo un. 33 oT 3akoHa 3a CHETOBOACTBOTO)

1.0B1LA UHOOPMALIUA 3A ,ENAHA XONAUH Al

EJIAHA XonauHr' ALl e apyxecTBo, BNMCAHO B PErkCTbpa 3a TbProBCKW ApyxecTaa nog Ne
492555, Tom 536, ¢Tp.126, no dupmeHo geno 15747/1998r. u ¢ npeameT Ha aeiiHoCT: Npuaobusate,
ynpaBneHue, oueHka n npopaxba Ha yyactus B Gbarapcku U YyKAECTPaHHN PUHAHCOBMN [PYKECTBa,

(MHaHCcMpaHe Ha ApYXecTBa, B KOUTO APYXeCTBOTO yyacTBa, KakTo WU BCAKA TbProscka DeAHoCT,
He3a6paHeHa OT 3aKOHa.

CepanviueTto v agpecbT Ha ynpaenexue Ha [pyxectsoto e rp.Codwms 1000, yn. “Kyaman
LWankapes”N4.

AnpectT 3a kopecnoHaeHumst Ha [pyxecteoTo e rp. Cogua 1404, yn. [Teuesap Cranyes” NS,
Codapma Busnec Taybpce, kyna b, e1.12-13
[lpy®ecTBOTO MMa efHOCTENeHHa cucTema Ha ynpasneHue.CbrnacHo pelleHve Ha O6Lo

cubpaHue Ha akuuoHepute oT Hoemepu 2010r. Cbeeta Ha AupekTopute Ha [IpYKECTBOTO KbM
30.09.2016r. e B cbeTaB:

KameH MapuHos Konues, EMH: 6307206680 — MNpeaceparen,
l'epraHa Benyosa KoctapguHosa EMH: 7902022874 - WNambnHuTeneH avpekTop,
"

l'eoprv CtosHos "eoprues, EMH: 7702155843 - unew.

2. BAXHU CHBEUTUA 3A APYXECTBOTO NPE3 NEPUOAA

Ha 11.03.2016 r. [py%eCcTBOTO M3BbPLUM NOPEAHOTO NWUXBEHO NNaliaHe no obnurauyvoHHaTa
emucus B pasmep 11.602914 espo Ha obnurauus.

Ha 11.06.2016 r. [py%ecTBOTO M3BbPLLKA NOPEAHOTO NUXBEHO NNallaHe no obnuraumoHHaTa
emucus B paamep 11.7304189 espo Ha obnuraums.

Ha 11.09.2016 r. [JpyxecTBOTO W3BLPLIX NOPESHOTO NUXBEHO NnalaHe no obnuraluoHHaTa
emucus B pasmep 5.865209 espo Ha obnurauus

3. PUHAHCOBO CHCTOAHUE HA AIPYXECTBOTO KbM 30 CENTEMBPU 2016 TOAUHA.
3.1.Pe3ynTartu 3a nepnopa
Kum 30 centemspy 2016 roguHa npuxoguTte OT AeHOCTTA Ha ApyxecTsoTo ca 220 xunsau

nesa, a obwwo pa3axoauTte ca 486 xunsav nesa. KuM kpast Ha otueTHus nepuog, "EJTAHA XonauHr' Al
peanuavpa 3aryba B paamep Ha 266 xunsgm nesa.
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3.2.JlukBnaHOCT 1 KanUTanoBu pecypcu

OCHOBHMTE M3NON3BaHN U NOTEHLMANHUTE M3TOYHULIM HA NUKBUAHOCT Ha [pyxecTeoTo ca:
a/ BbTPELUHN M3TOYHNLM - NPUXOANTE OT NpoAaxtu Ha ycnyru;
6/ BBHLLHM M3TOYHULM:

v BaHkoB kpeauT kbM ,Cocuete Xenepan Ekcnpecbank’ ALl — B paamep Ha 965
xun. espo. JIuxseHuaT npoueHT no kpeguta e TpumeceyeH EURIBOR +3.60 nyHkTa Ha
ropvwra Basa. Mapgexwt my e 30.11.2022 r. KpeautsbT e obeaneyeH ¢ AorosopHa
unoteka Ha noszemneH uMoTt, npeactasnseay Y V ot k. 2 no nnaxa Ha rp.Cocdus,
mecTHocT ,lOxeH napk — Il yact’, ¢ nnowy ot 3 840 kB.M.

v' 6aHkoB kpeauT KbM ,Anmnany bank Brnrapus” Afl - B pasmep Ha 493 xun.
nesa. JInxBeHnAT NpoLeHT no kpeauta e TpumeceyeH SOFIBOR + 5 nyHkTa Ha roguwHa
Basa, Ho He no-marnko ot 6.5 %. MagexwbT My e 15.10.2021 r.

v' TbproBCKUA KpEAUTY;

v' obnurauyvoneH 3aem- Ha 11.12.2012 r. “ENAHA Xonguur' ALl emutupa
KopropaTueHM HeobeaneyeHn obnuraumu npu ycnoBusTa Ha YacTHO Npeanaraxe.
PaamepuT Ha emucusiTa e 1 400 000 espo — 1 400 6post obnuraumm ¢ HOMUHanHa 1
emucuonHa ueHa 1000 espo. Obnuraumute ca HekoHBepTUpyemu, GesHanuuHu,
NovMeHHK, cBoBOAHO NpexsbpnsieMi U NUXBOHOCHW. CpoKbT A0 Nagexa Ha emucuaTa
e 36 MeceLa OT AaTaTa Ha CKIio4BaHe Ha 0bnurayuoHHUs 3aem. JIuxeeHuTe NnawaHms
ca TpumeceyHu npu nuxeeH npoueHT 7,00% Ha roanwHa 6a3a. Ha 08 pexemepu 2014r.
Ha O6Lwo cubpanue Ha obnurauvoHepute Ha “EnaHa XonauHr' Al e B3eTo pelueHue,
CPOKBLT Ha emucuaTa Ha obnurayuure aa 6bae yabmKeH ¢ 12 meceua. Taka napexsT
Ha obnuraumoHHus 3aem ce uamecTea Ha 11.12.2016r. Cnep yabnxasaHeTo Ha cpoka,
rmaBHMLaTa ce noracsisa Ha 3 paBHU BHOCKW Ha 36-Tus, 42-us 1 48-ua meceuy 3aeaHo
C nuxaeHuTe Nnawaxus. Obnurayuvre ce TbprysaT Ha perynupax 6opcos nasap.

CpeﬂCTBaTa, Ha6paHVl OT NbPBUYHOTO HYACTHO NpeanaraHe ce u3nonaear 3a.

a) 06opOoTHY CpeacTea 3a passuTue Ha npoekTy Ha ,ENAHA XonauHr* AL v
6) noracsieaHe Ha TeKyLLW 3afbXEHUA.

Kum 30 centemepu 2016 roguHa ,ENAHA Xonaudr” Al He e umano npobnemu cbe ceosiTa
NNaTexocnocobHOCT M He e UMano NUKBWAHW 3aTpyAHeHWs. 3apgbmxeHusTa Ha [lpyxecTsoTo ca
roracsBaHu B CPOK.

[IpyXecTBOTO € W3aNOXeHa Ha pa3fMuHM BWAOBE PUCKOBE MO OTHOLWEHWE Ha UHAHCOBUTE
UHCTPYMEHTW. Halt-3HauummTe puHaHCOBM PUCKOBE, Ha KOWTO € U3NoXeHo [pyxecTBoTO ca nasapeH
PUCK, KPEAUTEH PUCK, NUKBUAEH W MHNALMOHEH pUCK.

4.1. JlnxseH puck

MonutukaTa Ha [pyxecTBOTO € Haco4eHa KbM MUHUMU3UPaHE Ha NIUXBEHUA PUCK NPU AbNroTpanHo
tuHaHcupane. Kem 30 centemepu 2016 r. [IpyKecTBOTO € W3NOXEHO HA PUCK OT MPOMAHA Ha
nasapHuTE NWUXBEHW NPOLIEHTU NO GaHKOBUTE CU 3aeMM, KOWUTO Ca C NPOMEHNUB NUXBEH MPOLIEHT.
Becuuky opyrv ovHaHCOBW akTuBW U nacyem Ha [IpyKecTBoTo ca € PUKCUpaHU NUXBEHN NPOLIEHTH,
kakBuTO ca bunu n B npeaxoaHata roavHa.
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4.2, [ipyr ueHoBM puUck

[IpyXecTBOTO € W3NOXEHO M Ha ApYrv LIEHOBW PUCKOBE BbB Bpb3Ka C MPUTEXABaHW NyBnu4HO
TbpryBaHM aKLmu.

4.3. KpeauTteH puck

WanaraHeTo Ha [IpyecTBOTO Ha KpeaUTEH PUCK € OrpaHU4eHo A0 pasMepa Ha GanaHcoBaTa CTOMHOCT
Ha (PUHAHCOBMTE aKTWBY, NPU3HATK KbM JaTaTta Ha oTyeTa.

[lpyKecTBOTO PENOBHO CNEAW 33 HEW3MbIHEHWE Ha 3afbIKEHUATAa HA KIWEHTUTE U Ha Jpyrv
KOHTpareHT KbM [IpyXeCTBOTO, YCTaHOBEHM WHAMBMAYANHO WIM Ha TPyNK, M M3NOM3Ba Tasu
MHOPMALMA 33 KOHTPON Ha KPEANUTHUA PUCK.

PBKOBOLCTBOTO Ha [ipyEeCTBOTO CumTa, Y€ BCUMKM TOPECTIOMEHATU (DMHAHCOBM aKTUBM, KOUTO He ca
6unu 0B6e3LeHABaKM U He ca NPOCPOYEHN NPe3 MpeACTaBEeHUTe OTYETHW Nepuoam, ca (pUHaHCOBM
aKTVUBM C BUCOKA KPeaUTHA OLieHKa.

o OTHOLWeHWe Ha TLProBCKUTE U ApYrU B3eMaHus [pyXecTBOTO HE € M3NOXEHO Ha 3HAYMTEneH
KpeauteH puck KbM HUTO €QuH OTAeneH KOHTpAareHT Mnn KbM rpyna OT KOHTPareHtW, KOUTo uMmart
CXOAHKU XapaKTepuCTUKK. Ha 6asata Ha WUCTOpPKUYECKU noKasatenu pBbLKOBOACTBOTO CuUUTA, 4e
KpeauTHata oueHKa Ha TbpProBCKW B3eMaHusa, KOUTO He Ca C U3TeKbN Nagex, e ,q06pa.

4.4.[lnkBnAeH puck

[lpyXecTBOTO NOCPeLLa HYXAUTE CY OT MKBUAHW CPEACTBA, KAaTO BHUMATESHO Cneay NnalyaHusiTa no
MOracuTenHUTe nnaHose Ha gbArOCPOUYHUTE (DMHAHCOBW 33AbIKEHWS, KaKTO W BXOASWMTE W
W3XOAALM MApUIHIA NOTOLY, BL3HMKBALUM B XOAa Ha OnepaTuBHaTa AeMHOCT. HyxauTe oT NMKBUAHN
CPe/CTBa Ce CIeAAT 3a pa3nuuHi BPEMEBM NEpPUOAY - EXESHEBHO U EXECEAMUYHO, KaKTo U Ha 6asata
Ha 30-0HeBHW NPOrHO3W. HyxauTte OT NUKBUAHWM CPEACTBA B ALNrOCPOYEH NNaH - 3a nepvoam ot 180
1 360 aHK, ce onpeaensT MeceyHo. Hyxaute OT NapuyHW CPELCTBa Ce CPABHSABAT ChbC 3aEMUTE Ha
pasnoroxexue, 3a Aa Gb/aT YCTaHOBEHW M3NUWBLY UK AecuumuTh. To3u aHanua onpedens Aanu
3aeMuTe Ha PasronoXeHue LLe ca [OCTaTbYHM, 3a 1a NOKPUST HyxauTe Ha [ipyxecTBOTO 3a nepuoja.

MMpaBunNHOTO ynpaeneHWe Ha mapuy4HWA NOTOK MO3BONABA HAaBPEMEHHO pearWpaHe OT CTpaHa Ha
pbKOBOACTBOTO U HaMUpaHe Ha ed)eI(TVIBHM pelleHnsA 3a NocpellaHe Ha TekylwnuTe nnawaHna.

PuckoBsu chakTopy XapaKTepHu 3a NpeanaraHuTe obnurayuu

KpeauteH puck

KpeauTHWAT puck no obnuraLuvTe npeactasnsiea pucka Aa He Gbpar uannateHu Haspeme wnn B
MbNEH pasmMep Ab/IKUMUTE MnallaHua oT cTpaHa Ha EMUTeHTa Ha nuxeuTe WWnW rmaeHuuaTa no
0BnurauuoHHuA 3aeM. VIHBeCTULMATA B HACTOSLLATa EMUCUS NPEACTaBNsiBa BriaraHe Ha CpeicTea B
obnuraumy ¢ duKCUpaH KynoH, KOUTO HOCAT KPeaUTHUSA puck Ha EMUTeHTa.

UndnaunoHeH puck

Obrurauuute ¢ GUKCMpaH AOXOA MpegronaraT uanaraHe Ha puUCK, CBbP3aH C HamansiBaHe Ha
peanHata Bb3BPALLAEMOCT (HOXOAHOCTTA OT WHBECTULMATA) NpWU NOBUWIABAHE Ha WHNauuaTa.
HapacrteaHeTo Ha uHdnauuata Hamanaea nokynatenHata cnocobHOCT Ha nonyyYaBaHuTe JOXOAW OT
obnuraLmoHepuTe (MMXBeHM nnaiyanus). Kato cneacTeue OT Tasu 3aBUCMMOCT, oBnuraumoHepute
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creaBa Aa onpeaensT CBOUTE OYakeaHWA 3a peanHa Bb3BpallaemMoCT OT HanpaBeHaTa UHBECTMUNA
Ha 6a3a Ha HOMUHaNHWUTe JOX0AW OT NpPUTEXaBaHUTe o6nuraumw W oYaKBaHaTa MH(bﬂaLLMﬂ 3a nepuoaa
Ha 3aAbpxaHe. B cnyqaﬁ, Ye paBHULLETO Ha VIHCbJ'IaLWIFI Ce OKaxe no-BMCOKO OT OYaKBaHOTO 3a
nepuoaa, MHBECTUTOPUTE LLie peanu3upat No-HUCBK peaneH AOXoA. I'IpM Takasa CUTyauusa € HopmanHo
LUeHuTe Ha oGnmrauwae Ha BTOpPWYEH Na3ap Aa ce NOHWXar, Tb# KaTO UHBECTUTOPUTE LLie U3NUCKBAT
no-BvCcoOKa HOMWHanHa AO0XOAQHOCT OT CBOWTE WHBECTULUMK NpU HOBUTE NO-BUCOKW paBHULLA Ha
uHNauus ¢ Luen Aa NocTUrHaT cbliara unu CXoAHa peanHa AOXOAHOCT.

BanyTeH puck

HacTosiwara emucus kopriopateHu obnurauuu e feHoMuHupaHa B espo. Mpu npeanonoxexue 3a
3anassaHe Ha cucTemarta Ha (huKCUpaH BanyTeH Kypc Ha nesa KbM €BpOTO, BanyTeH pUcK oT
WHBECTULMATA He CbLUECTBYBA 3@ UHBECTUTOPU, YMIATO CPEACTBa ca B NeBoBe WNW eBpo. BanyTeH
PUCK CBLIECTBYBA 338 WHBECTUTOPM, YMIATO MbpBOHAYanHK CpPeAcTBa Ca [EHOMWHMPAHU B LIATCKM
[Oonapv unu apyra Banyta, pa3nuyHa oOT espo W NeB, NOpaay NOCTOSHHUTE ABUXEHUS Ha BanyTHUTE
KypcoBe. VIHBECTUTOPW, KOUTO NOEMAT BanyTeH PUCK NPW NOKyrnkata Ha HacTosaTa emucus Buxa
YBENWYUNW UK Hamanunu epekTUeHaTa JOXOAHOCT OT MHBECTULIMATA CY B CNIEACTBUE Ha 3acunsaHqe
unu otcnabBaHe Ha Kypca Ha eBpoTO CNPAMO CLOTBETHATA BanyTa.

NuxseH puck

JIMXBEHUAT PUCK Ce CBBP3Ba C Bb3MOXHOCTTA 3a NPOMSAHA Ha NA3apHWTE NMXBEHW HUBA B CTPaHaTa,
KOETO MpsKo 61 NOBMWSNO BLPXY ThPCEHETO M NPEANaraHeTo Ha ALNTOBI UHCTPYMEHTH C (hUKCUpaH
foxon (B cnyyas kopnopaTveHn obnurauuu), nopagu obpaTHata 3aBUCMMOCT MEXZY LEHuTe W
[0X0AHOCTTa Ha obnurauuuTte. Mpyu NoBUwWaBaHe Ha NUXBEHUTE HUBA, OYaKBaHaTa AOXOAHOCT A0
nafexa Ha LEHHUTE KHYXa C (UKcMpaH AOXOZ Ce MOoBHLIaBa, KOETO BOAW 40 NOHWKEHNE HA Na3apHaTa
LieHaTa.

OBpaTHO, NpU MOHWKEHWE HA NMXBEHWTE paBHULLA — O4YaKBaHaTa AOXOAHOCT A0 Najexa Ha
obnuraummTe ¢ uKcMpaHa [OXOAHOCT HamansBa W LigHaTa WM ce nmosuwasa. B Tasu cutyaums
WHBECTUTOPUTE NOMy4aBaT kanuTanoea nevanta OT HapacHanara CTOMHOCT Ha MHBECTULMATA CH.

OLleHﬂBaHeTO Ha NuXBeHus pUCK 3a WHBECTUTOpUTE Ce CBeXaa A0 WUIMEepBaHe Ha 3aBUCUMOCTTa
Mexay npoMsaHata Ha UEHWTe Ha oGnmrau.wme W TAXHaTa JOXOAHOCT Ha 6a3a wauckeaHata OT
WHBECTUTOPa HOpMa Ha Bb3BpallaeMocCT.

NnksupaeH puck

JINKBMAHWAT pUCK NPOM3TUYA OT NUncaTa Ha NasapHO TbpCceHe Ha o6nv|rauwm‘e Ha HDY)KGCTBOTO.
I'Iopa,qu TOBQ, O6J1Ml'aLlV|0HepMTe Ha [lpyXecTBOTO MoraT Aa He YCMeAT Aa npofapaT B XenaHua
MOMEHT BCUYKKU UK YacT OT 06J1MI'8LLMMTG Cu, v aa ca NpuHyaeHu Aa rv npoaafat Ha 3HavYUTenHo
No-HWUCKa LeHa, OTKONKOTO e TAXHaTa cnpaseanvea CTOAHOCT WnW nocrnegHa 6opcosa LueHa. Haﬁ-o6mo
NUKBWQHOCTTA HA Ma3apa Ha LieHHU KHKa ce onpeaens oT CneaHUTe NpeanocTaBKu:

v Hanuuve Ha pa3BuT BTOPUYEH Nasap Ha LiEHHN KHUXa;

v Hanuuue Ha poctatbyeH 6poi 3auHTepecoBaHm Kynysayu U npoaasaqm;

v Hanuuue Ha poctaTbueH 6poil LEHHW KHIKa B 0BpbLLEHUE;

v Hanuuue Ha npuemnue LeHoBM cnpea (pasnuka mexay LeHa “kynysa” u LeHa “npoaasa’’).

Puck oT npomsiHa Ha napaMeTpuTe Ha obnurauuoHHaTa emucus

PaannyHu npegnocTaekyu MoraT Aa npeAu3BuKkaT NpoMsaHa B YCNoBUATa U NapameTpuTe No eMucuaTa
BbB BCEKM €AMH MOMEHT OT HEeWHUA XKMBOT, KOeTo Aa obae W3BbPLWEHO NO 3akoHOBWA pend no
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MHULMATMBA KaKTo Ha obnurauvoHepuTe, Taka U Ha EMuTeHTa. MpomaHa No HacToswara emucus
obnuratm Moxe aa 6bae U3BLPLUIEHA CaMO C U3PUYHOTO ChINacve Ha opraHuTe hopMUpaLLy BoNsTa
Ha oBnuraunoHepuTe U Ha EMuTeHTa.

NapameTpuTe Ha emucuaTa Morar fia 6baaT NPOMEHSHIU NO FOPEONUCaHNS pef, KaTo Hav-BaxHUTe oT
TAX Ca. CPOMHOCT Ha IMXBEHOTO MnaljaHe, pa3mepa Ha JNMXBEHWS MPOLEHT, M3nnawaHe Ha
rNaBHMLATa, NyT W KON ONLMM, W T.H.

Puck ot peuHBecTupaHe

EdbexTnBHaTa [OXOAHOCT 3a ONpeaeneH Nepuos npu UHBecTUpaHe B 0bnuraLmm 3aBucy OT LieHaTa Ha
3aKynyBaHe, LieHaTa Ha npogaxba v goxoaa, Npu KOWTO C& PEMHBECTUPAT KYNOHHUTE NNaliaHusa ot
obnuraumaTa. MpeanonoxeHUeTo e, Ye CyMuTe OT KYNOHHUTE NiatlaHvs we 6baar peuHsecTupaHm
NpY NOCTOAHHA rOAMLIHA AOXOAHOCT, paBHa Ha Ta3u OT MbpBOHAYarnHaTa UHBECTULIMA. PUCKBLT npu
PEVHBECTMPAHE € PUCKBLT OT BNaraHe Ha CyMuTe, MonyvaBaHu npy KYMNoHHWUTE NNallaHus rno BpeMe Ha

Nepuosia Ha ibpkaHe Ha 06nuraLymaTa, Npy AOXOAHOCT, Pa3nuyHa OT MbpBOHa4anHaTa AOXOAHOCT A0
nagexa.

5. \3NBNHEHUE HA NMPOrPAMATA 3A NMPUNATAHE HA MEXAYHAPOOAHUTE CTAHAAPTU
3A I0BPO KOPNMOPATUBHO YMPABREHUE

Mpe3 uamuHanute aeseT meceua ot 2016r. AeMHOCTTa Ha YnNpaBUTENHUTE U KOHTPONHUTE
opraHn Ha ,ENTAHA Xonauur’ Al e 6una B CLOTBETCTBME C Nporpamara 3a fpunaraHe Ha
MEeXayHapoaHO Npu3HaTMTe CTaHAapTW 3a Ao6pO KOpnopaTUBHO ynpaBneHue, NpUeTa Ha 3acefaHne
Ha CbBeta Ha aupektopute Ha ,ENTAHA Xonauxr” Afl, nposeaeHo Ha 24.07.2007r.

6. BAXXHU CBBUTUA, KOUTO CA HACTBNWUIU CNEQ OATATA, KbM KOATO E CbCTABEH
OUHAHCOBUAT OTYET

HsiMa HacTbUnK BaxHU CuBUTMA crie AaTaTa, KbM KOATO € ChCTaBeH MEXANHHUA CbKpaTeH
(hMHaHCOB OTYET Ha APYKECTBOTO.
7. AHOOPMALUA NO UN. 247 OT TbPIOBCKUA 3AKOH

Npnoobutyu, nputexasaHn ¥ NPexBBLPMIEHN OT YNEHOBETE HA CbBETAa Ha AUPeKTopuTe
npe3 neseTmeceyneTo Ha 2016 roa. akumm u obnuraumu Ha ,ENAHA Xonauur” ALL:

Kbm 30 centemapu 2016 roa. kanutansT Ha ,ENAHA Xonauur” Afl e 8 pasmep 4 000 000 nB. 1
e pasnpeaenex B 4 000 000 6post 06UKHOBEHW NOUMEHHU aKLWKW C HOMUHANHA CTOMHOCT 1 NeB BCAKa.

Tabnuuarta no-gony nokasea akuvoHepHata cTpyktypa Ha ENAHA Xonguur'AQl kem 30
centemepu 2016 rog..
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MpaBa Ha YneHoBeTe Ha CbBeTa Ha MPeKTOpUTe Aa NpuAobMUBaT akLuM U oGnuraumm Ha
»EJTAHA Xongunr” AQl:

Unetose Ha C[] He npuTexasart cneunantu npasa 3a npuaobusaHe Ha akuuv Ha ApYXecTBOTO.

UneHoseTe Ha C[] He npwTexasar cneuvanHu npaea 3a npugobusaHe Ha obnuraumy Ha
OpyxecTtBoTO.

MNpeacenaTen Ha Cn

Hara: 27 okromepu 2016r.

'p. Cocpus



