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SINGQE 1962

[YB/IMHHO YBEAOMNEHUE 3A ®PUHAHCOBOTO CbCTOAHUE
HA ,, NABEHA“ A/l kbm 30 centemepu 2018 rogmHa

(cb2nacHo usucksaHusma Ha 4. 100 0, an.1 om 3MMUHK)

I Uudopmalma 3a BakHM CbBMTHMA, HACTBAMAM OT Havyaj0TO Ha
(hMHaHcoBaTa rofjMHa A0 Kpas Ha CbOTBETHOTO TPHMMECEYMEe, M 3a TAXHOTO BAMSHME
BbPXY (PMHAHCOBUTE pe3yATaTH.

dupma ,/laBeHa” AJl e perucTpupaHa, Karo aKkLMOHEPHO APYMECTBO CbC cepanumie rp.
LUymeH. ApyxecTsoTo MMa Hag 50 rogmwHa Tpagvums B 061acTTa Ha MPOU3BOACTBOTO U TBRProsua
C €TEPUYHM MacCia M KOZMETHKA.

OHHAHCOBMAT pe3ynTaTt Ha ,/laseHa” AZ kbm 30 centemspu 2018 roguHa npeau AaHbyHO
obnaraHe e nedanba B pasmep 1032 xun. feBa. MeXAMHHUAT GUHAHCOB pesyATaT, cied AaHbUYHO
obnaraHe e neyanba B pasmep Ha 929 XuA. NB. MEXAMHHUAT hUHAHCOB OTHET Ha JpyKecTBOTO @
M3rOTBEH CbIAACHO MeXAyHapoaHMTE CHETOBOLHM CTaHAApTH.

MKOHOMUUECKH AoKasaTenu, Xusma,sieBa

Nokasatenu Llesetmeceune | Aesetmecedne
Ha 2017 r. Ha 2018 r.
Mpuxoau oT ApoaamKbu 14 480 12572
Apyri npuxoam 82 213
0610 NPUXOAN 14 562 12 785
MpoMeHy B cangaTa Ha NPOAYKLMATA M HE3eBbPLUEHO 286 s)
NPOW3BOACTEO
BanaHcosa CTOMHOCT HA NPOAAAEHN aKTHBH (37} (78)
PaboTa, M3BBLPLWEH? RO CTORAHCKY HauMH 0 0
PasxoAHM N0 MKOHOMWHECKK ENeMEHTH {12268) (11457)
DUHAHCOBK NPUXOaN 91 106
PUHAHCOBM pasxoau (404} {319)
Q61K NpUXogK OT AeiHOCTTa 14 653 12891
06K pasxoam oT AeiiHocTTa (12672) (11776)
CHeToBoAHa nevanba/saryba 2230 1032
PasxoaM 3a AaHbUM {223) (103)
HeteH ¢puHaHcoB pesyatar 2007 929
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Npe3 pepetmeceumeto Ha 2018 roanHa “ JlaBeHa “ AZl hopMMpa NOAOKMTENEH AOXOA Ha aKuma
0,112 518., npu oTHYeTeHa CUYETOBOAHA NeYvanba ciel obaaraHe ¢ AaHbim Kbm 30.09.2017 roAuHa -
2 007 xmn.nB. W NONOXKUTENEH A0X0A Ha aKkuma 0,241 n8. Kbm 30.09.2017 r. v kbm 30.09.2018 r.
HeTHatTa nevan6ba Ha aKkUMA € M3YMCAeHA C aKTyanHua 6poM akuuM, e OCbUECTBEHOTO
YBE/IMUEHME Ha KanuTala CbC COBCTBEHW CPeAcTBa, C Ornei nocTHraHe Ha ChbNoCTaBMMOCT Ha
AAHHWTE 32 MOCOYEHMA Nepros. M3BBLPIWEHOTO YBE/IMUEHUE Ha KanuTana Ha APYHeCTBOTO CbC
COBCTBEHM CPEACTBA 33 CMETKa Ha HaTPynaHW pe3epBW OT MWHAAM FOAMHM € BNMcaHo B8 TP Ha
31.07.2018r. PasnpefeneHMeTo Ha HOBMTE aKUMM € MEXAY CbllecTByBaluTe AKLMOHEPH Ha
APYKECTBOTO, MPOMNOPUMOHANHO Ha YYacTHETO MM B OCHOBHMA KanuTana rpu CboTHoLeHue 1:25
{(n3paBate K pasnpegenieHne Ha BCEKM aKUMOHEP Mo 25 HOBW aKumM, cpetly BeAka 1 cTapa akums,
npuTexasana ot Hero). C/iej yBeaMyeHueTo, 6e3HaNnYHUTE aKUMM C NPABO Ha Mac Ce NMpOMeHAT
ot 319 981 Ha 8 319 506 6pos.

O6wmTe Npuxoam o1 AeHHOCTTA Ha ,,/laseHa” A/ npes geBeTmeceuneTo Ha 2018 rogMmHa ca
12785 xun. nB., Npu OTYETEHM Npe3 CbluMA nepuos Ha 2017 roguHa 14562 xma. nB. Bbpxy
Pasmepa Ha NpMXoAWTe HA APYKECTBOTO HaW-TOAAMO BAMAHME MMAT NPHUXOAMTE OT npogaxba Ha
NpoAyKUMA, TexXHWAT pasmep 3aema 97% oT obluMTe NpMxoan Npes geseTmeceumneTo Ha 2018 r.

Obwwmre pasxodm OT AeHHOCTTa Npes geBeTmeceuneTo Ha 2018 r. B pasmep Ha 11 776 xuma.
/1€Ba Ca Hamanenu Cnpamo coblima nepuod Ha 2017 roguHa - 12672 xun. ns. Pasxogute no
MKOHOMMYECKM enemMeHTU Ha flaseHa AJ kbm 30.09.2018 r. ca B8 pasmep Ha 11457 xun. ns.
CrpAMO PasxoanTe No MKOHOMMWYECKM ENEMEHTH Ha ApYXecTBoTo Kbm 30.09.2017 r., KouTo ca 8
pasmep Ha 12268 xun.ns. Hak-ronam f4an B pasxoAuMTe MO WKOHOMMYECKM eNeMeHTH npes
AepeTmeceuneTo Ha 2018 r. 3aemar pasxoguTe 3a CYPOBMHM M MaTepuasi Ha CTOMHOCT 6476 Xun.
N1B., KOWTO NPeACTABNABAT 57% OT PA3X0AUTE NO MKOHOMUUECKN @IEMEHTH Ha APYKECTBOTO.

lpe3 aeBetmeceuneto Ha 2018 r. pasxogure 3a MaTepuanu Ha APYWECTBOTO OT 7868
XWA.J1B. 33 AeBeTmeceuneTo Ha 2017 r. HamanasaT Ao 6476 XMA./IB., a PasxoAMuTe 3a BbHIUHM
ycnyri or 2436 xun.si. npes Aesetmeceumeto Ha 2017 r. HapacTsar Ha 2638 Xu/1./1B. Npe3 Chilys
rnepuog Ha 2018 r.

Kem 30.09.2018 r. pasxogurte 3a amopTHzauuu ot 620 Xu/1.AB. Npe3 [eBeTMECe4METo Ha
2017 r. vapacrsat Ha 758 xun.ne., yseauderue ¢ 138 xun.ne. uam 22 %.

CTpykTypata Ha nacusa Ha 6anaHca Kbm 30.09.2018 r. e KaKTo cneppa’

AHa/M3BT Ha CTPYKTypaTa Ha NacMBMTE MOKA3Ba, Y€ OTHOCMTENHMAT AN Ha COBCTBEHMA
Kanutan cnpamo obiimsa pasmep Ha (PMHaHCOBMTE M3TOUHMUM e 56 % Kbm 31.12.2017r. cnpamo
61% kbm 30.09.2018 r. YBennueHHeTo Ha cOBCTBEHMA KanmTan Kbm 30.09.2018 r. ¢ 929 xua. ns.
cnpamo 31.12.2017 r. ce pb/mku Ha peanmsupada nedanba Ha  APYKeCTBOTO npes
JeBeTmeceuneTto Ha 2018 roga.

Hamanenune Genexar gbArocpodHMTe 3afbiikenua cbe 140 xun. 7B., a KparkocpoyvHuTe
3a/b/KeHnA HaManasar ¢ 1684 x1n. 8. OTHOCUTEAHMAT AAN Ha NPUBNEYEHMA KanuTan oT oblumTe
MacMBy HamanABa - OT 44% kbm 31.12.2017 r. Ha 39 % Kbm 30.09.2018 r. B CTOMHOCTHO
H3paXeHne NpuBAEYEHUA KanmMTan HamanAsa ¢ 1824 xun. nesa.
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Ann. nesa 31.12.2017 1. % 30.09.2018 r. % WameneHue

1.CobcTBEH KanuTtan, BT, 14 087 56% 15 016 61% 929
OCHOBEH aKUMOHEpEeH KanuTan 320 8320 8 000
TTpe@mMmni OT eMMCHK Ha aKLLWIK 6725 -6 729
3aKOHOBM PE3epBH 93 832 739
Pe3sepsu 5129 4935 =194
Me4vanba/3aryba OF MUHAAKW rogMHK 0
Meyanba/aaryba ot TekyllaTa raauHa 1816 929 -887
2. JenrocTpoydHn 3aabikernn 7 639 30% 7 499 31% -140
3. KpaTKOCPOYHH 334 b/IHeHMA 3597 14% 1513 8% -1 684
0610 co6CTBEH KanuTan 1 Macueu 25323 100% 24 428 100% -895

CpegctBa 3a obesnevasaHe Ha JAeMHOCTTa HAa APYKECTBOTO CAa OCMIYPEHM CBC 3aeM OT
“bantumop” 004 rpag Codwua, GaHkoeu 3aemu, a npe3 2017 r. M ¢ emuTMpaHe Ha 53 330
OBMKHOBEHM, BE3HANMYHU, MOMMEHHM aKLMK, C 06L1A EMUCHMOHHA CTOMHOCT B pasmep Ha 4 212 991
nepa. ToBa MO3BO/IsABA JAPYXKECTBOTO Aa MOCPela CBOEBPEMEHHO TeKyWMTe najexu Ha
3agb/IKEHMATA CM KbM  [JOCTAaBYMUM M JaBa BBL3MOXHOCT 3a pasBUTME Ha KO3METMYHOTO
NPOM3BOACTBO, Taka Y& APYKECTBOTO Aa reHepuipa nevyanbu 1 npes cneAsaliMrTe rodmHu.

CTpyKTypaTta Ha aKTuBa Ha 6anaHca Kbvm 30.09.2018 r. e KaKTo cnepsa:

[pe3 pepermecedneTo Ha 2018 r. aKTHMBMTE Ha APYKECTBOTO Hamanasar cbC 895xui.
nesa cnpamo 31.12.2017 roguHa. OTHOCHTENIHWAT AAN HA HETEKYUMTE aKTMBM OT 0BLIMTE aKTHEM
octaBa ot 60 % 1 Kbm 30.09.2018 r. B CTOMHOCTHO M3PpaKEHWE HETEKYLMTE aKTMBM Ca HAMATE/IN C
506 x11.N1B., @ TEKYIWMTE aKTUBM Ca Hamaneau ¢ 389 xuA. /8. CNpaMO ChililTe Kbm 31.12.2017 .

Xun. nesa 31.12.2017 1, % 30.09.2018 r. % | Msmenenme

1.HeTtexyLum aKTHBK, BT.Y. 15 189 50% 14 683 60% 506
WUMOTH, MallHy 1 0BopyaBaHe 14 270 13 832 -438
Hemarepuwanyy akTyuam 551 541 -10
UHBecTnmm 110 110 0

THProBcky BaemaHun 258 200 -58
2, TeKylM aKTUBY, B T.U. 10134 40% 9745 40% -389
MaTtepuanHu sanacu 6 192 6 250 58

BsemaHun 3110 3 001 -109
[lapuuHK CpencTsa 832 494 -338
06110 aKTUBK 25323 100% 24428 100% -895

Hal-ronam Aan OT TeKyWMTe akTWMBu - 64 % MMar marepuanHurte

3anacH, KOMTO ca
HapacHanu ¢ 58 xun. nB. BiemanuaTa 3aemart 31 % OT TeKylMTe aKkTUBM M Ca HaManenu cbue 109
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XWa. JIB., & NapuvHKTe CpeacTsa 3aemMaT 5 % OT TeKyWMTe akTMBM W Genemar HamaneHwe ot
338xmn.nB. cnpAamo Kpaa Ha 2017 r.

Il. Onucarme Ha OCHOBHMTE PUCKOBE M HECUIYPHOCTM, MPef KOMTO @ W3npaseH
€MUTEHTBT Npe3 ocTaHa aTa YacT ot (pMHaHcoBaTa rogmHa.

B xopa Ha ofuyaiiHaTa C1 CTOMAHCKA AEMHOCT APYKECTBOTO MOMXe fa 6bAe M3MOKEHO Ha
Pas/iiMuHM (PMHAHCOBK PUCKOBE, HaM-BaWHWTE, OT KOMTO Ca BajyTeH PUCK, /IMKBMAEH PUCK M
KpeAUTEH PUCK.

/laBeHa A/} ocbllecTsaBa feHHocT B cepara Ha NPOM3BOACTBO M ThProBWUA B CTpaHaTa U
HYHOMHA C KO3METHYHM NPOAYKTM M eTepUYHM Macna, nopagu KoeTo AeHHOCTTa Ha ApYwecTBOoTo
€ TIPAKO CBbp3ara C Pa3BMTHMETO M NPOMEHMTE Ha Te3M nasapu. poayKLMATa Ha APYKECTBOTO ce
peanusvpa Kakro Ha BbTPELEH, Taka M Ha BbHLIEH nasap.

MMA3APEH PUCK

[Ma3apHUAT pUCK € CBbP3aH C NMPOMEHM B MA3apHUTE YCNOBMA 3a APYECTBOTO M Ce
acoummpa C PUCKOBUTE (DAKTOPWU, HA KOMTO € M3NOMEHO APYKECTBOTO NPWM OCBLIECTBABAHE Ha
AEMHOCTTa CH.

»/1aBeHa” AZl oCbleCTBABA AEMHOCT B cdhepaTa Ha NPOM3BOACTBO M THProBMA B CTpaHaTa
M UyROMHA € NaphIOMEPUMHO-KO3METUYHH M DapMaLEBTUYHM NPOAYKTH M eTEepHYHM Macha,
nopajy KOeTo AerHOCTTa Ha APYWEeCTBOTO € NPAKO CBbP3aHa ¢ PasBMTMETO M NpOMEHUTE Ha
rasapa Ha nMapdOMepUitHO - KOMETMHHM K (DapMaueBTMUHM NpoayKTW. [IpoaykuuaTta Ha
APYKECTBOTO Ce pea/iM3Mpa OCHOBHO Ha BbTPEeLIHMA nasap.

NaphioMepHiHO-KO3METHYHATA MHAYCTPHA B Bb/Irapusa € NpUMOpMTETEH CEKTOp B CTPaHaTa.

CeKTop®bT € CHAHO pernamMeHTUpaH, Kato e eamH OT MbPBUTE, B KOMTO YCMEWHO ¢e Bb3npuema M
XapMOHM3MPa EBPONEeMCKOTO 3aKOHOAATENCTBO. CEKTOPBT €€ XapaKTepusmMpa C OTHOCMTENHa
CTAbUAHOCT, BUCOKA CTEMEeH Ha MHOBATMBHOCT, CTPUKTHOCT MPW TECTOBE M M3MMTaHMS, 3aTBOpeH
MPOM3BOACTBEH LMKBA U HAIMYME HA KBaAW(UUMpaHM M 4o6pe NoAroTBEHM KaapH.
Cnea nepuos Ha BbL3CTaHOBABAHE Ha nasapa Ha NapdOMepuiHO-KO3METMYHWM TNPOAYKTM B
CTpaHata, ¢ oTbenasaHu 3Ha4MTeIHU CRaj0Be Ha 060POTH, MPOM3BOACTEBO M ThpPCEeHe, B pesyaTar
Ha CBETOBHAaTa MKOHOMMYECKE KPU3a M B YaCTHOCT Ha CBMTOTO MoTpeb/ieHue B cTpaHata, ot 2014
r, ce HabnogaBa TpamMHO PasfBMIKBAHE M YCKOPEHO NOTpeBrieHWe, KOETO MNpoAb/KaBa M Kb
MoMmeHTa. ,JlaseHa® A/l ycnasa ga ce Bb3MOA3BA OT TOBA PAa3ABMMKBAHE KaTo € Hajule
PaswWMUpPEHO NPUCHCTBUE M NOBMILEHA PEANM3ALMA HA MPOAYKTUTE HA APYXECTBOTO Ha BbTPELIHKA
nasap.

LPYHKECTBOTO nosara CeprosHM YCMAMA W PasBMBa aKTWBHa BBbHLIHO-TbProBCKa AeHMHOCT,
KOATO € HacoYeHa KbM YKPEnBaHe Ha KOHTAKTMTE C HACTOSIUMTE KAMEHTH, KAaKTO U KbM aKTHMBHO
TbPCeHe Ha HOBM KOHTPareHTH.

MasapHWAT PUCK 3a JeMHOCTTa Ha APYMECTBOTO Ce CBeMza A0 HebaaronpuatHute
NPOMEHW M HACTbMBaHe Ha HebNaronpUMATHW TEHAEHLMM B KOHIOHKTYpaTa Ha onucaHuTe nasapw.
MaphoMepHHHO-KO3METMYHM Ce Bb3NpUemMa 3a OTPachbfl, YMATO M3/IOKEHOCT Ha HeraTMBHU
MPOMEHW B MaKpo CpejaTa € 3Ha4YMTeNHO. Mopagu TasM npuMyMHa Ce CMATA, Ye MpW Bb3HWKBaHe
Ha BbHWHK LIOKOBE, HEraTMBHOTO Bb3AEHCTBME BbPXY AEMHOCTTAa Ha APYXECTBOTO Ce acoummupa
CbC CBMBAHE HAa MasapuTe W HamanAsaHe Ha HOpMara Ha neyvyanba npu peanusvpaHe Ha
NPOAYKTMTE Ha APYMECTBOTO. YNpaB/EHWMETO Ha TO3M PMCK CE CBbP3BA C ONTMMM3MPAHE Ha
pasxoAuTe MO MNPOM3BOACTBO M MiacMpaHe Ha NpOAYKUMATA M 3aAbPKAHETO Ha fasapHWTe
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NO3HLMK, 4Ype3s noadbpiKaHe Ha CTabW/IHWM B3aMMOOTHOWIEHWMA C KAMEHTMTE Ha ApYKecTBOTO.
LleHOBOTO NO3WUMOHMPaHe Ha NPoAyKToBaTa rama Ha ,/laBeHa” A/l no3sossBa Ha KOMNaHMATa Aa
C€ BB3NOA3BA OT CMTyauuara JOPU M MpW HamaNeHo NoTpebfieHue, CBBbP3aHO € MNOHMMKEHMS
pecypc OTAe/IAH OT NoTpebuTeNMTe Ha NapPOMEPUIHO-KOZMETHUYHM NPOAYKTH, 3ana3BaiKu
BMCOKOTO Ka4eCTBO Ha NPOAYKUMATA CH M 110 TO3M HaYMH Ja YBEAMYM Ma3apHAa C1 AAN.

LIEHOBU PUCK

LIeHOBMAT PUCK Ha JPYKECTBOTO Ce M3pasaBa B ONACHOCTTa OT MNOBMWABaHe Ha
ce6ecTOMHOCTTa Ha nNpoAYKUMATA, MOpagu MOBMIWABAHE Ha LEHMTE Ha MaTepHaiMTe M
cypoBuHuTe. HeratubeH edeKT B TO3M Ciaydyal 6e Ce MOAYYMA B CMTyaumra Ha 3anasBaHe Ha
LEHOBKTE HMBA Ha NPOAYKUMATA Ha Nasapa, KoeTo 61 A0BEAO 4a Chaj B Hopmarta Ha nevanéata ot
peanusauma Ha nNpoaykumata. LIeHOBMAT PUCK MMa CBOETO MPOABAEHME M M0 OTHOWEHME Ha
UEeHUTE Ha NPOAYKUMATA, NPU Ha/MUME Ha MpejfiaraHe, MHOMOKPATHO MPEeBMWABALLO ThPCEHETOo
Ha Te3M NPOAYKTH, LUEHMTE B1Xa Ce NOHMKM/IA A0 AOCTUraHE HA PABHOBECHO CLCTOAHME.

KAYECTBO HA NMPOAVKLMATA

APYXeCTBOTO € CbCPeAOTOMMA0 CBOATA AeMHOCT B CErmeHTa Ha NPOAYKTW C BWCOKO M
CpegHo KauyecTBo. [lopadM TasM NpWUMHA, TO € M3NOKEHO Ha DPWMCK OT HaB/iM3aHe Ha
HWUCKOKAYeCTBEHM MPOAYKTU. TO3M PUCK € CBBP3aH C HAAeKAHOCTTA M N/IaTeXOoCNoCoBHOCTTa Ha
norpeburenute Ha Te3W MPOAYKTM, Karo OMacHOCTTa 3a 6M3Heca HapacTBa 3HAWMTENHO B
YC/IOBMATaA Ha (PHMHAHCOBA M MKOHOMMYECKA KpM3a.

BAJIYTEH PUCK

APYXeCTBOTO OCBLIECTBABA AEHHOCTTA CY B BBATAPHA, HO U3BBPLLIBA Y BBHIWHOTBPIrOBCKM
cfleIkM. PBKOBOACTBOTO CTPOro Hab/ioAaBa M B3eMa MEpKM 3a M3BArBaHe Ha HeratMBHM
nocnegnum oT NPOMEHUTE BbB BaJYTHMTE KypcoBe. 3a Ja ce NpefoTBPaTH PUCKa OT NPOMEHIMBMA
KypC Ha Warckara Ba/yTa, UEHMTE Ha NpPoJaBaHWUTE eTEepuyYHM Macna NpU Bb3MOMHOCT ce
AOroBapAT B eBpo. [pyXecTBOTO pasluMpABa nasapuTe cu B EBPONENCKMA Cbio3 M WM3BBH Hero
KaTo Ce opueHTHpa KbM pasnsawanus B EUR. 3a ga ceeje A0 MUHMMYM pUCKa OT MpoMAHa Ha
BaNyTHMA KypC APYKECTBOTO MpemuHa, OT 40NapOBM B €BPOBU LiEHM Ha OCHOBHMTE CM rasapw,
KBAETO NPOMAHATA Ha KYPCa MOXE Aa OKaME CbILIECTBEHO BAMAHME BbpXy NpuxoanTe. Chbllio Taka
APYRECTBOTO Ce CTpeMM Ja 3aMeHA JyXAeCTpaHHM AOCTaBYMUM C MECTHM, KbAeTo ToBa e
Bb3MOXHO, 63 TOBa [a OKasBa B/MAHME HA KaYyeCTBOTO HAa 3aKYryBaHWTE CYPOBMHM W
matepuani. OCHOBHa YacCT OT MPUXOAMTE W PasXoaMTe Ha APYIKECTBOTO Ca B €BpO M /IeBa, Nopaam
KOETO B/AMAHWETO Ha Ba/nyTHMA PUMCK BbPXY AeMHOCTTa Ha JflaBeHa AJl 64 ce npoAsuao npw
eBeHTyaNHa NMPOMAHA Ha HMKCHMPaHKA BanyTeH KYPC Ha /IEBa KbM EBPO MM OTMAHA Ha cucTemara
Ha BanyreH ©opa, Aoxatro Bbarapua ce npucbeauHy EBpo3oHaTAa M BbBEAE KaTO fnaTexHa
eAnHULA eBpoTo.

JANKBUAEH PUCK

AencTBmMATa Ha APYXECTBOTO N0 OTHOWEHWE Ha YMPaBAEHWETO Ha JMKBMAHOCTTAa ca
HacoJeHBM KbM ToBA ,flaBeHa® A/l fa Wma AOCTATBYHO NMKBMAHOCT, TaKa Y€ 3a/b/weHuaTa aa
6BbAAT MOKPUTU B CPOK, CHFIACHO JOrOBOPEHMTE CPOKOBE, B HOPMAAHM WMAM TPYAHM CMTyauMu,
6e3 fa ce nopawxgar sarybu vamM Aa ce 3acTpalasa vmuAXa Ha dupmarta. To ce onuTBa Aa
nogAabpxa onTHUManeH MMKBUASH 3anac NapuyHK cpeacTBa W gobpa CrocobHOCT 3a dhMHaHCHpaHe
Ha CTonaHcKaTa cu AeMHOCT. JPYXEeCcTBOTO NO/I3Ba Y NPUBASYEHN KPEAUTHU PECYpCH.

APYHKeCTBOTO ynpae/ifBa AMKSMAHOCTTA Ha aKTHMBWUTE M MaCHMBMTE CH YPEe3 TeKyll aHaau3
Ha CTPYKTypaTa U AMHAMMKATa UM M MPOrHO3MpaHe Ha ObJelmTe BXOAAWM U M3IXOAAUM NaprYHM
notoun, CbuOMPaeMOCTTa M KOHLEHTPaLUMATE Ha B3E@MAHMATA CE CASAM TEKYWO, CbrAacHo
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yCTaHoBeHaTa MOMMTMKA Ha JpPYXeCTBOTO. 3a lUeaTa ce npaBM npernea or  (PUHaHCOBO-
CHETOBOAHMA OTAE/ Ha OTKPUTHTE NO3MUMM N0 KJMEHTHM, KAKTO M NOAYYEHUTE NOCTBAJCHHMA, KaTo
Ce M3BBPIUBA aHaAM3 Ha HEMNATEHUTE CYMM U ChCTOSHMETO Ha KAMEHTA.

3a Ja KOMTPO/MpPa puMCKa JPYWECTBOTO C/eAM 3a HesabaBHO rjalaHe Ha
HOBOBb3HMKHAMMUTE 3a4b/UKEHWS, a HaTpynaHuTe CTapu 3a4b/DKEHMA Cce  noracseaT no
MHAWBKMAYANHM CNOPA3YMEHMA C ANBKHULMTE,

KPEAMUTEH PHUCK

3a Terywlara Cu JEWMHOCT APYKECTBOTO M3MO/A3BA 33aeMM. PasxoauTe 3a JIMXBM npes
AeseTmeceuneTo Ha 2018 roguna ca 200 xMa.AB., a Npes Cbluma nepuos Ha 2017 roamHa TexXHUAT
pa3smep e 264 xun.ne.

APYHeCTBOTO NPUJIAra PasMuHu CXeMM Ha AUCTPUBYLMA C LIeN NOCTUraHe Ha edeKTUBEH noaxon
Ha pasniawaHe, cbobpaseH ¢ nasapHarta o6CTaHOBKA Ha paboTa, C PasHOOGPasHMTE HaYMHM Ha
naaujaHe, KakTo M C BK/OYBAHETO HA TbProBCKM pabaTu. C 4acT OT TbProBUMTE Ha eapo M
anTeyHuTe cKaazgose, Gupmara paboTi Ha OTAOKEHO f/lallaHe, KOeTo MOopaMga PUCKose Mo
OTHOLLEHWE Ha PMTMMYHOTO MOCTBIBAHE Ha MapuyHy CpejCTBa B C/ydad Ha HecnasBaHe Ha
AOTOBOPEHWA nepuoj Ha CTOKOB KpeamT. CbrnacHo npunaraHata noaMTHMKa Ha dupmara,
OTCpOYeHH nnawanus (npoAambu Ha KpeauT) Ce npepgnaraT Camo Ha KAMEHTH, KOMTO WMmaT
AB/FOTOAMIIHA MCTOPMA HA THProBCKO CBTPYAHWYECTBO C ADYMECTBOTO, A06po (MHAHCOBO
CBCTOAHKME M AMMICA HA HADYIWEHMA MNpK CNasBaHeTO Ha KpeauTHUTe YCIoBMA. B ,JlaBeHa” A/l ce
NpaBu execeaMuyeH aHalv3 Ha njallaHUATa OT CTPaHa Ha KOHTPareHTMTe Crioped TeKYIM MM
3a4B/IKEHMA W Na3apHK NO3ULIMM.

OT cBoA CTpaHa APY)KECTBOTO M0/3Ba KPEAWUTHWM NEpPUOAH, MPESoCTaBAHY My OT HEFOBMTE
AOCTaBUMUM. PUCKOBE NO OTHOLIEHME Ha PUTMMYHOTO MOCTBNBAHE HA NAPMYHK CPEACTBa BOAW A0
HEBB3MOXHOCT 33 M3Mb/IHABAHE aHFAXMMEHTH Ha APYKECTBOTO KbM AoCTaBuMumTe, ToBa Hanara
NON3BaHETO Ha 3aeMM 3a MOKPUBaHe Ha HYXAMTe Ha dMpmaTta OT 060POTHM CpeacTBa.

JIMXBEH PUCK

MpOABNEHUETO Ha JIMXBEHMA PUCK € CBBP3aHO C eBEeHTYa/IHM HEGAArONPUATHM NPOMEHM B
/MXBEHMTE HMBA B bbarapua. KoM MOMEHTa OCHOBHMAT MPMBIEUYEH KaMMTas € npejocTaBeH of
MaxopUTapPHUA akUMOHED Ha KanuTana Ha ,/laseHa” AJl - bantumop 00/, KaTo AMxBarta no 3aema
e cbobpaseHa ¢ AeWCTBalaTa HOpMaTHBHa ypejaBa M nasapHaTa KOHIOHKTYPA M € OMoBecTeHa 8
FOAUIIHKMTE PUHAHCOBM OTHETHM M JOMBJAHWTENHW MPUAOKEHMA KbM TAX. B JelHocTTa oM
APYXeCTBOTO M3M0/3Ba M GaHKOBO (hMHAHCHpaHe. [OTeHUManHa NpoMAHa B JMXBEHWTE HMBA W
KPEAMTHUA Na3ap Kato LAN0 € Bb3MOXHO 42 MPOMEHAT ueHaTa Ha (puHaHcupaHe Ha ,/laseHa” AZ,
a 0T TaM da Ce Hamaiu HeTHWUA (MHAHCOB pe3ynTaT Ha APYKECTBOTO. KbM HACTOALWMA MOMEHT
»J/1aBeHa" A/l He npuTeasa MHBECTULMM BB (DMHAHCOBU MHCTPYMEMTM, YMMTO LUEHM 3aBMCAT OT
JIMXBEHUTE HMBA, HO Cnejsa Jda ce vma Npefsua, uYe CrnpaBeg/veaTa M nasapHaTta CTOMHOCT Ha
eKCNo3uLa B NOAOBHW WHCTPYMEHTM € Bb3MOWHO Ja GbAe CHMAHO MOB/AMAHA OT NpoMAHa B
JIUXBEHUTE HMBA.

PUCK OT MOBHUILABAHE HA LUEHMTE HA OCHOBHUTE MATEPMA/IM M CYPOBUHU

APYXeCTBOTO paboTH C MHOrO LUMPOKa rama OT MaTtepHanM M CYPOBMHM, KOeTo ce
obycnaBs OT pasHoobpasHaTa MPOAYKTOBA rama. OCHOBHWTE CypOBMHM Ca CBbp3aHW C
KO3METMYHOTO NPOM3BOACTBO M BK/HOYBAT PA3/IMUHM BUAOBE EMY/IFATOPH, NEHUTEAM, eMYAMEHTH,
NapQIioMHA  KOMAO3WLMM 1 KOHCEPBaHTM, amGanawHu matepvaan - 6Gypkau, drakoHu oT
NONMMPONKMAEH, NOAMETWAEH, NONMeTUNeHTepedTanaT M nevartHu marepuand. Ueuute Ha
CYypOBMHUTE M ambanaxure Ca NPAKO 3aBMCHMM OT LEHWTE Ha NeTPOAHWTE NPOAYKTH M ropuBeaTa,
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nopagu KOETo ca CH/HO AuHamMuHM. LleHOoBMTe HMBA, Ha KOMTO Ce TbpryBaT W3GPOEHWTe
Matepuasu MOCTOAHHO Ce MOBMILABAT M (MPMATa HEMpecTaHHO ThPCKM CMCTEMM 3a 3aliMTa OT
LIEHOBU PHUCKOBE.

OCHOBHW NPOABAEHWA HA OTPAC/IOBUA PMUCK BBPXY AEMHOCTTA HA ,/IABEHA” AA

yBennueHa KOHKypeHums. ,J/laBeHa“ A/l onepvpa B CMAHO KOHKYPEHTHa cpeja ¢
NPEACTaBUTE/IM KaKTO MECTHM, Taka M rosieMHM MEeKAYHapoaHW NpousBoauTend. Ha npakTuka,
NPOAYKUMATA Ha KOMNaHWATA Ce CbPEBHOBABA C NPOAYKTH OT 6paHgoBeTe Ha rMraHty Kato P&G,
Johnson & Johnson, Uniliver u gp.

APY}KeCTBOTO Onepupa MNpearMMHO B CPejHMA UEHOBM CermeHT. brarogapeHue Ha
ADATOTOAMUIHOTO CH NPUCHCTBHME M OMMT Ha Nasapa, APYKECTBOTO YCrABA OTYACTM fa KOHTPoAWpa
M3/I0KEHOCTTa CH Ha TO3M PMCK YPE3 MPoBEXKAaHe Ha MBKaBa NOAWTMKA NO OTHOLWEHWE HA LEeHM M
KayecTBO Ha NPOAYKUMATA, NO3HABAMKKM HABULMTE U M3MCKBAHMATA HA CBOMTE KJMEHTY.

OupmeH puck. TO3M PUCK € CBbp3aH C eCTECTBOTO Ha AeWHoCT Ha ,Jflasera” Al u ro-
CneyManHo € OnacHoCTTa APYKecCTBOTO fa He ycrnee Aa peanusupa Bb3BPBLLAEMOCT OT CBOMTE
MHBECTHUUMM U AEHHOCTH B CbOTBETCTBME C NOETMA PUCK. [POABAEHMETO Ha PMCKa Ce acouMMpa C
Mony4aBaHeTo Ha Mo-HWMCKa AOXOAHOCT OT O4axkBaHaTta. YNpPaBAeHWETO Ha (bMPMEHMA PUCK ce
CBbP3Ba M C aJEKBATHUTE MEPKM M aKTMBHOTO YNpaBieHWe Ha MHBEeCTMUMMTE, C HAJAMYMETO Ha
BMCOKOKBA/MMHMUMPaHM CMIELMANUCTM NPM B3EMaHE Ha YNPABEHCKM PELIEHWA Ha CTPATErMyecKo
HWBO M 3aCH/I@H KOHTPOA BBPXY NPUAAraHe Ha npUeTUTe NNaHoBe M CTPaTervM 3a PasBMTHE Ha
APYXeCTBOTO, CbOBPaseHu ¢ TeKyulata nasapHa KOHIOHKTYpa.

busHec puck. Onpeaesnia ce OT eCTECTBOTO Ha AEGMHOCT Ha APYMKECTBOTO M MpejcTaBnisARa
HECUIYPHOCTTa OT NOyYaBaHe Ha MPUX0AM, MPUCHLLK 338 KOHKPETHUTE CEKTOPM, B KOMTO orepupa
ApyxecTBoTo. JpyXecTBoTo MMa MbBKasa M aZeKBaTHa MOMTHKA M CTPATeruA 3a OCbLIECTBABAHE
Ha ripoja:x6u Ha CcBOATa MPOAYKUMA, CboGpaseHa ¢ OCOGEHOCTMTE Ha RasapuTe, Ha KOWTO
onepwmpa,

dadeumre, nnaaHn oT  GbArapckuTe GM3HEC CYBEKTM, BK/IOUBAT JaHbK  BBPXY
KoprnopatvBHaTa neyanta, AaHbK BbpXy HOXOAMTE Ha MH3UUECKM NMLA, MECTHM AaHbUM M TaKcK,
AaHbK A06aBEHa CTOMHOCT, aKLUM3M, M3HOCHW M BHOCHW MMTa. BBbNpexkM Ye e Ha/uue OTHOCHTEeNHO
passMTa CUCTeMa Ha AaMbYHO objlaraHe B bbarapua, eBeHTyasHWU NPOMEHK MoraT Ja AoBejat Ao
NPOTUBOPEYMBA AaHbYHa NPAKTUKA Ha AbPXaBHO M MECTHO HUBO.

JleMHocTTa Ha APYKECTBOTO MOXe fa 6ble MNoBAMAHA M OT M3MEHEHWA B CBETOBHATA M
pernMoHanHa MKOHOMMYECKa M NOMMTMUYECKA KOHKHKTYpa. 3abaBAHETO Ha CBETOBHOTO WAM
PErMOHaNHO MKOHOMMMECKO Pa3BUTHE, BOGHHM ASMCTBUA, MPamAaHCKO HENOAYMHEHME, NPHMPOAHU
GescTBMA  WMAM APYrH  (DOPCMaMoOpHM OBCTOATENCTBA MOFaT 3HAYWMTEAHO fAa  3aTPYAHAT
APYKEeCTBOTO MNPH OCHLUIECTBABAHE HA NOCTABEHUTE OT HEro Le/n.

CrpyKTypaTa Ha KanuTana u uanata MHaHCOBa AEHHOCT € CBbp3aHa C AMKBMAHOCTTA Ha
APYXeCTBOTO. JIMKBMAHOCTTa M3pa3ABa CMNoCOBHOCTTA Ha APYHKECTBOTO HENpeKbCHATO M B
CbOTBETHWTE pasMepK Ja NoCpeliia CBOMTE NNATEXHK 3aA4b/DKEHUA KbM JOCTaBUMLM, KPEaUTOPH,
nepcoHan, GloAxeTra M ApPYrM 3aAb/NEHWMA. MarepuasHuTe 3anacd, TeKyMTe B3emaHus,
HaNMYHKUTE NapUYHK CPEeACTBa M TEKYWMTE 3a4b/IKeHUA ONpeaesaT CbOTBETHUTE KoehuUMEeHTH
Ha JMKBMAHOCT. 3a noaobpsABaHe Ha Te3M KOeMMUMEHTHM OT CHUWECTBEHO 3HAueHWe e
HaManABAHETO Ha TEeKyliMTe 3aabMKeHWA. KoeduumeHnta 3a edexTUBHOCT Ha pasxogure ce
onpeaend OT CbOTHOWEHMETO Ha OOWOo MNpPUXOAM KbM 0BWO pasxogu. KoedMUMeHTbT Ha
3a4/TBKHANOCT OTPasfABa OTHOWEHWEeTO Ha oGO 3aAb/IKEeHMATa KbM O0BLO KanuTasa Ha
APYXeCTBOTO. [pYKeCTBOTO ynpasnfBa /AWKBMAHOCTTA Ha aKTMBMTE M MACHMBMTE CM Ypes
334bNO0YEH aHA/IM3 Ha CTPYKTYpaTa W AMHamKuKaTa MM M NPOrHO3MpaHe Ha GbAECIMTE BXOAALM M
M3XOZALLM NAPUYHM NOTOLM.
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ll. Undopmauma 3a cheslkKM CbC CBBbP3aHW M/MAM 3aMHTEPEeCcoBaHW nMua,
CKAKYeHH Nnpe3 oTYeTHHA nepuoj.

CBbp3aHy Avua Ha flageHa A/l npes geseTmeceuneTo Ha 2018 r.:
bantumop O0A - maxkopuTapeH CoBCTBEHMK

JlaseHa Arpo EQQ/] - abliepHo ApyXecTBO

/Nasera Mbpyargansunr EOO/ - AbliepHo apymecTso

KoHctanTuH Jumntpos HlanamaHos - Mpeacesaten v MsnwaHuTeneH yneH Ha CbeeTa Ha
AVNpeKTopuTe

leTvp AnekcaHapos TpeHes - 3aMeCTHUK - npejcesarten Ha CbBeTa Ha AMPEKTOpuTe Ao
11.07.2018

PagoctuHa AHrenoea MaHaxoBa - uneH Ha CbBeTa Ha anpextopute ot 11.07.2018
Crena Kpbcresa MopaaHora - 3am.npeacesaren Ha CbBeTa Ha gUPEKTOpUTE
l'annHa MsaHosa Jmwoscka - MpokypucT

Cunena Xpuctosa Juunesa - AtaHacosa - [poKypucT

lNpes geBeTmeceunero Ha 2018 r. HAMA CANKKM MEXLY CBBP3aHU W/ MM 3aMHTePeCoBaHM
NMUa, CK/HOYEHM MPEe3 OTYETHWA Nepuoj Ha Tekyllata PMHAHCOBa roAMHA, KOMTO Ca MNOBJIMAAM
CBILRCTBEHO HAa (PMHAHCOBOTO CHCTOAHME MMM PE3YATATHUTE OT AEHHOCTTa Ha ApYMHKEeCTBOTO.

IV. MHudopmauma 3a HOBOBB3HMKHA/IM CbUWECTBEHM B3EMaHMA M/MAM
3ab/KEHUA 32 OTUETHMA Nepuog.

HocovyeHara HHC])OpMaLl,MFI ChAbp¥a AAaHHM 3a OTNYCHATHUTE OT eMMTeHTa MM OT HeroBo
ABLLEDHO APYHECTBO 3aeMM, NPENcCTaBAHE HA rapaHuMM MK NoeMaHe Ha 3a40bKeHMA 06UJ,O KbM
€AHO Auue MNK HEeroBO AbUWEPHO APYXKEeCTBO, B TOBA YMCNO M HA CBBbp3aHM /iMla € NoCoYBaHe Ha
XapakTepa Ha B3aWMMOOTHOWEHMATa MeXIy emMuTeHTa U AMUETO, pasmepa Ha HeusnaareHaTa
rnaBHWlUa, MXBEH NMPOLEHT, KpaeH CPOK Ha noracAsaHe, pazMep Ha noeto 3ajb/MKeHue, yCnoeua
W CPOK.

Kbm 30.09.2018 r. “Bantumop” EOOJ, rpag Codus e npegoctaeun Ha “/lasena” A/l rpag
WymeH 5 845 xun.nB. No JOroBOPU 3a 3aEM.

HanmeHosarme Bua caenka HeypeaeH pasvet
“Banatumop” 00/, rpag Codun AbATOCPOYEH 3aemM 5 845 xun.n..

Kem 30.09.2018 r., ,J/laBeHa” A/l e npefocTaBmfia Ha AbLEPHOTO CHM APYMECTBO
»/laBeHa Arpo” EOO/ 3aem B paamep Ha 200 xMa.nB. NpM AoOroBopeHa AvXBa 4% M CpoK 3a
noracaeane Ao 01.09.2020 r. Kbvm 30.09.2018 r. HeypeaeHuAaT pasyer no 3aema e 200 xun.ne.
Cpepctsarta ca OTAYCHATM 3a MOKPUBAHE HYXKaWTe OT 0BOPOTEH pecypc.
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V. HHdopmaumsa 3a ApyrH BawHM CLOMTHA, HaCTBNM/AM Npe3 LEBETMECEYMETO Ha
2018 roamHa.

1. O6uioTo cubpaHMe Ha akuMoHepuTe Ha JlaseHa A/, npoBeaeHo Ha 28 Hu 2018 r.
B3€ peleHMe 3a yBeauyaBaHe Ha Kanurasia Ha ApY»KeCTBOTO CbhC COBCTBEHM CpeacTBa 3a CMeTKa
Ha HAaTpyMaHW PE3EepBU OT MMHAIU FOAKMHM, MPU CAEAHWUTE NapaMmeTpu:

Pasmep Ha KanMrtana npeau ysenmuyenuerto: 319 981 ns.

CTOMHOCT Ha yBenuueHueTo: 7,999,525 ns.

M3TourmK Ha cpeacTsara 3a yBeAMYEHUETO:

- »[IpeMnK OT eMUTUPAHE Ha LUEeHHM KHUXA® - B pa3mep Ha 6,729,324.6 ns.
- »4pyrv pe3epsBu” - B paszmep Ha 1,270,200.40 niB.

HaunH Ha yBe/mMuyeHue: m3gaBaHe Ha HOBM aKUMM OT CHIECTBYBAWATA €MUCHA aKUMKM Ha
Apyxecteoto ¢ ISIN BG11LASUAT14.

Bpow Ha HoBMTe akumm: 7,999,525 6p.
Bua Ha HoBuTe aKumm: OGMKHOBEHM, NOMMEHHH, BE3HA/IMYHM, C NPaBO Ha raac.

PasnpedeneHre Ha HOBUTE aKUMM: MEXAY ChLIECTBYBALUMTE AKUMOHEPH HA [PYHEecTBoTo,
NPOnopUMOHa/IHO Ha YYacTHETO MM B OCHOBHMWA KanUTan Npuv CboTHOWeHue 1:25 (u3gasaHe u
pasnpejesieHe Ha BCEKM aKuMoHep Mo 25 HOBM axkuuM, cpelly BcAka 1 cTapa axuus,
npuTeKaBaHa ot Hero).

Cnep yeenuyenuneto, KanutansT Ha flaseHa AZ e 8,319,506 neea, pasnpegeneH Ha
8,319,506 6pos 6e3HanMyHM aKliMKM C NPaBO Ha Mac, € HOMMHAMHA CTOMHOCT 1 (eAMH) S1eB BCAKa
ejHa.

YBenuueHneto Ha KanuTana Ha JlaBeHa AL e BnMcaHO B THProBCKMA PErMcTbp Ha
31.07.2018r.

2. ApyKecTBoTO € B MNpouec Ha MperoBopy MO CK/KYBAHE Ha /JOroBop 3a
CTPOMTENICTBO 3a 06€KT ,,PasimpeHyie Ha NPOM3BOACTBEHA M CKAAJ0BA Crpaja Ha JlaseHa AZ4".

HoeomsrpageHara crpaga uwe 6bAe pasnonoKeHa B TPaHMUMTE Ha CbLECTBYBalMTe
nnoumM, CoOBCTBEHOCT Ha ApyxecTBo JlaseHa” AL B rpag tlymen, Haxoaawa ce 8 k8.369, YU VI

no naawa Ha rpaa WymeH. MHeecTrumaTa ce npesukaa Aa 6bae ¢ obwa P3M - 5 203 K. M.

He e npefsuieHo y4acTHe Ha 3aMHTEpPeCcOoBaHM iMua no cMucbaa Ha 3MTLK.
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VI. MpomeHu B LieHaTa Ha akuMmTe

Akupute Ha “JlaBeHa” A/l ce TobpryBar Ha “HeodwuumaneH nasap Ha akumM” Ha
“bb/ITAPCKA ®OHJ0BA BOPCA - CODUA" AL, c 6opcos Kog - 4L4.

Tobproeus c akumu Ha ,JlaBeHa“ A/} Ha BOB - Codua AL
3a nepuvoga 01.01.2018 - 30.09.2018 roguHa.
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B Havasnoto Ha nepuopaa ueHaTa Tpbrea ot 3,85 nB., KaTO B Kpasa Ha nepuoja LeHata e
4,00 ns. Hai-BMCOKaTa LeHa 3a AeBeTMeceuneTo e otbenasaHa 4,42 nesa Ha 28 mapT, a Hak-
HMcKaTa ueHa 3,81 neea Ha 30 AHyapwu. pe3 TpeTo TpUMeceuMe Hal-BMCOKaTta LEeHa, Ha KoATo
MMa CKoYeH caenkn e 4,20 nesa Ha 13 aBrycr, a HaM-HMCKaTta ueHa 3,92 niesa Ha 4 tonum 2018 .

Ma3zapHaTta KanuranmM3auma Ha 4pYyXecTBOTO B Kpas Ha nepuoa e 33 MJIH. JeBa.

CnasBamMkM NpMHUMNMTE Ha JO6POTO  KOPMOPaTMBHO  YNpaB/ieHWe, [JpYyKecTBOTO
OCblUecTBABa CTOMAHCKaTa CM AEMHOCT B MOCTOSHHA IpuKa M MpO3payHocT, C Len 3alWmMra Ha
MHTEpecHMTe Ha CBOMTE akuuoHepu. PbKoBoACTBOTO Ha ,J/laBeHa“ A/l npeueHsaBa, ue
uHdopMaumaTa, KOATO € OonoBecTteHa BbB (MHAHCOBMA OTYET M OTYeTa 3a JeHHocTTa e
AoCTaTb4HAa M faBa BApPHA W TOYHA MNpeAcTaBa 3a CbCTOAHMETO Ha ApYKecTBoTo Kbm 30
centemspu 2018 roauHa.

paod WymeH,

17 Okmomepu 2018 2.

Ha ,/lageHa“ AJ
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