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To3n goknag e M3roTBeH Ha ocHoBaHue 4n. 12 ot Hapepba Ne 48 Ha KOH. [oknagbt
paskpuBa HauyuHa, no Kouto [pyxecTtBoTo npunara [lMonutukata 3a Bb3HarpaxgeHusita Ha
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, NPUETO OT PEAOBHOTO roguWHO obwo cbbpaHue Ha
akuuoHepuTe npes3 2015 roamHa. [oknagbT cbAbpka Nporpama 3a npuraraHe Ha nonuTtukaTa 3a
Bb3HarpaxgeHuaTa 3a crneasallata (UHAHCOBA roAvHa WM Nperned Ha HadvHa, No  KOWTO
nonuTukaTa 3a Bb3HarpaxneHusiTa € npunaraHa npes roguvHata. Cnegea ga ce vma npensug
BaXXHOTO 0BCTOATENCTBO, Ye [onuTrkaTa 3a Bb3HarpaxxaeHusTa ce npunara 3a mbpBu NbT.

|. MpunaraHe Ha MonuTuKaTa 3a Bb3HarpaxxgeHusaTa npe3 oT4eTHUSA nepuon

B cvoTtBeTcTBUME C M3nckBaHusiTa Ha Hapenba Ne 48 [pyxecTBOTO NMpedocTaBs criegHaTa
MHOpMauma OTHOCHO npwunaraHeTo Ha [lonuTukaTta 3a Bb3HarpaxgeHusTa Ha uYneHoBeTe Ha
CobBeTa Ha gnpektopute npes3 2015 r.:

1. uHbopmayusi OMHOCHO rpoueca Ha 63eMaHe Ha peweHusi npu ornpedesigHe Ha
rnonumukama 3a eb3Hazgpax0eHusima, BK/TIOHYUMESIHO, ako € [IPUSIOXKUMO, UHgopMayus 3a
mMaH0ama U cbCcmaea Ha KoMumema [0 6b3HagpaxdeHusima, UMeHama Ha 6bHWHUMe
KOHCysImaHmu, 4uumo ycryeu ca 6bunu u3snosnideaHu npu onpedensHemo Ha roaumukama 3a
8b3HazpakOeHusIma:

MonuTtnkata 3a Bb3HaArpaxgeHusTa Ha 4neHoBeTe Ha CbBeTa Ha AMpekTopuTe €
pa3paboTeHa B CbOTBETCTBUE C U3MCKBaHUsATa Ha Hapenba Ne 48, kaTto oTunta 1 NnpenopbKUTe Ha
HaunoHanHus kogekc 3a KOpnopaTUBHO yrnpaBreHue, U e npueta OT PedoBHO FOAMLIHO 06LLo
cbbpaHune Ha akumoHepute Ha XEC ALl npes 2014 roguvHa.

CbrnacHo gencTeallata MnonuTka 3a Bb3HarpaxkaeHusiTa Ha uyneHoBeTe Ha CbBeTa Ha
avpekTopute [pyXecTBoTo He e cb3aasano KoMuTeT no Bb3HarpaxaeHusita, a crnas3BaHeTo Ha
nonuTMkaTa Ha Bb3HarpaxaeHusita ce HabniogaBa OT He3aBUCMMUTE 4YNeHOBE Ha CbBeTa Ha
avpektopute. Mpu paspaboTBaHe Ha MonuTukaTa He ca NON3BaHM BbHLUHN KOHCYNTaHTU.

2. UHGhopMayuUsi OMHOCHO OMHOCUMeEIHama mexecm Ha MpPOMEeHIU80MO U rOCMOSHHOMO
8b3Hazpaxo0eHue Ha yrieHogeme Ha yrpasumesiHume U KOHMPOIHUMe OpaaHu:

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MMaT MPaBO Ha Bb3HarpaxaeHue, YMnTo BuUA,
pa3Mep M CPOK, 3a KOMUTO ca ObMKUMM, ca onpedeneHn c pelleHne Ha O6WoTo cbbpaHue Ha
akuuMoHepuUTe M Cce u3nnaiwia npyv ycrioBMsiTa U B CPOKOBETE Ha CKIYeHWUTe Mexay TaxX M
[pyXecTBOTO JOrOBOPM 3a yrpaBneHue.

MOCTOAHHOTO Bb3HarpaXkaeHue npeacTasnaBa nnaljaHusaTa, KOMTo He ce dopmmupaT Bb3
OCHOBA Ha OLIEHKa Ha U3MbIHEHNETO U BKIOYBA Bb3HArpaXKaeHnATa C NOCTOAHEH XapaKTep, KOUTO
ca onpedeneHn TOYHO WM ca €[HO3HAYHO OnpeaenseMuM W ca CbINacHO [eicTBaLLoTOo
3aKoOHO4ATENCTBO.

MNpPOMEHNNBOTO Bb3HAarpaxaeHve e ernemMeHT OoT O6LO0TO Bb3HarpaxaeHue nog dopmara
Ha TaHTMeMu, npemuu, GoHycu, obnaru — CBbp3aHW C MEHCUOHWMpaHe, W APYrn maTtepuarnHu
CTUMYNM U (PUHAHCOBU MHCTPYMEHTU, KOMTO Ce AaBaT Bb3 OCHOBA HAa KPUTEPWUM 3a OLIEHKa Ha
N3NbITHEHMETO Ha AerHOCTTa.

Ha npoBeaeHo peaoBHO roaunwHo obLo cbbpaHmne Ha akumoHepute npes 2014 r. e B3eTO
pelLeHne Ha Bcekun oT uneHoseTe Ha C[ oa ce uannawia NOCTOSAHHO Bb3HarpaxgeHue, 4act oT

1



KOETO M3nnallaHo exxemMecedHo, a Apyra 4yacT ce u3nnawia Ha Tpumecedne. YUneHosete Ha C[1 ca
Nnony4ymnm NPOMEHNNBO Bb3HarpaxgeHue 3a genHoctta cun npesd 2015 r. cbrnacHo pelleHue Ha
O6woTo cbbpaHne Ha akunoHepuTe. CbOTHOLWEHMETO MeXAy MPOMEHMMBOTO U MOCTOSIHHOTO
Bb3HarpaxgeHne e 18/82. 40% oT onpeneneHOTO B peLleHMeTo Ha obWwoTo cbOpaHuMe Ha
aKuMoHepuTe NPOMEHNMBO Bb3HarpaxxaeHue e pascpoyeHo 3a nepmog OT 3 roguHu.

3. UHghopMayusi OMHOCHO Kpumepuume 3a rnocmuaHamu pe3ysimamu, 8b3 ocHogama Ha
koumo ce npedocmassam Onuyuu 8bpxy akuyuu, akyuu Ha Opyxecmeomo unu opye eud
MPOMEHUBO 8b3Hazpaxx0eHuUe U 0bsiCHeHUE Kak Kpumepuume o 4. 14, an. 2 u 3 donpuHacsam
3a Obrie0CpOYHUME UHMepecu Ha dpyxecmeomo:

He ca npepgoctaBeHyM onuuMuM BbPXy akuuu, BKM. akUuMM Ha [PYXEeCTBOTO, MpaBa 3a
npuaobuBaHe Ha OUHAHCOBU MHCTPYMEHTU. Kputepumute 3a nocturHatute pesyntatu npes 2015
roAMHa, Bb3 OCHOBa Ha KOWTO € Bb3MOXHO Aa Obae npedocTtaBeHO ApYr BuA NPOMEHMMBO
Bb3HarpaxaeHve, ca pesynrtatute oT AeNMHOCTTa 1 ApyrM HeddMHAHCOBW NokasaTenu, onpeaeneHm
B [MonuTrkaTa Ha ApY»KeCTBOTO.

4. nosicHeHue Ha npunazaHume mMemoou 3a npeueHka Aasnu ca U3MbJIHeHU Kpumepuume 3a
rnocmuaHamume pesynmamu:

Bb3HarpaxgeHusTa Ha uneHoBeTe Ha C[l ca popmupaHu Bb3 OCHOBa Ha pesynTtaTute oT
aenHoctta. Kputepunte 3a nocturHatute pesyntatm npe3 2015 rogmHa, Bb3 OCHOBa Ha KOUTO €
Bb3MOXHO Aa Obae npegocTaBeHo Apyr BUA NPOMEHNBO Bb3HArpaXxgeHne ca CriegHuTe:

1. PesyntaTtu oT genHocTTa:

(a) pasamep n ganHammka Ha EBITDA (neyan6ata Ha gpyXeCTBOTO Npeau NUXBU, LaHbuw,
obe3ueHka n amopTtusauun): 2013 r. — 6212 xun. neea; 2014 r. — 7128 xun. neea, 2015 r. — 7347
Xun. neea. PbCT npe3 nocnegHaTa rognHa 3,07%; pbeT Ha 2015 r. cnpamo 2013 r. 18,27%.

(6) pasmep n gMHamuKa Ha He3aBbpLLUEHOTO nNpoussoacTeo: 2013 r. — 262 xun. neea; 2014
r. — 226 xvn. nesa, 2015 r. — 323 xun. nesa. He3aBbLPLUEHOTO NPOM3BOACTBO NpeacTaBnsiBa efsa
0,78% oT npogaxbuTte Ha NpoayKUMS.

(B) pasmep 1 guHamuka Ha B3eMmanusaTa: 2013 r. — 7244 xun. nesa; 2014 r. — 7665 xvn.
nesa, 2015 r. — 6293 xun. nesa. BaemaHuaTa Hamansear psa3ko cbC 17,90%. CblLUEeBPEMEHHO Te
ca 15,19% wvnn no-manko ot 1/6 oT npogageHaTa NpoayKuus.

2. HedwmHaHcoBM nokasaTtenu: BUAHO OT FOAMLIHWS [OKNaj, Bb3 OCHOBA Ha oTyeTa 3a
M3NbITHEHNETO Ha KOHKPETHO HabensisaHuTe WHUUMATMBM € HarnpaBeHa oOueHka Ha usnarta
Mporpama 3a npunaraHe Ha MeXAyHapoOHO MNpU3HATUTE CTaHOapTM 3a A00pOo KOpnopaTUBHO
ynpasneHne Ha XEC Al. lenHocTTa Ha CbBeTa Ha anpektopuTte Ha XEC ALl npe3 2015 roguHa e
Guna B CbLOTBETCTBME C YyTBbpAeHaTa nporpama. CnasBaHu ca M ca npunaraHn npuetute ot
npeanpuaTUETO CTaHAAPTM U CUCTEMM 3a yNpaBlieHMEe Ha Ka4yeCcTBOTO.

BbB Bpb3ka C U3MBITHEHNETO Ha NOCOYEHUTE KpUTepun npeanarame Ha ObwoTo cbbpaHue
Ha akuuoHepuTe Oa pasnpenenu 4yact oT nevanbata Ha AapyxecTtBoto 3a 2015 rogmHa kaTto
OOMBbITHUTENHO Bb3HarpaxaeHne 3a Bcekn uneH oT CbBeTa Ha gupektopuTe noa dopmarta Ha
TaHTMEMWN.

Ha ocHoBaHune un. 4 ot lMonuTukata 3a Bb3HarpaxaeHudata, mannawaHeto Ha 40% ot
ONpefeneHoTo B  peELIeHMeTO Ha oOwoTo cbbpaHne Ha akUMOHEpPUTE  MPOMEHNUBO
Bb3HarpaxaeHue ce pascpoysa 3a nepuod ot 3 roguHu.

5. MOSICHEHUE OMHOCHO 3asucumMocmma Mex0y eb3HazpaxdeHuemo u rnocmuaHamume
pesynmamu:

OnpepgeneHata oOT 06WoOTO CcbOpaHMe Ha akuuoHepuTe MOCTOSAHHA 4acT oOT
Bb3HarpaXxaeHneTo 3a BCEKM OT YNIEHOBETE Ha CbBETA HA OMPEKTOPUTE € 0OBbp3aHa C HETHUTE
npuxoau OT npogaxbu u ¢ neyandarta Ha XEC ALl

6. ocHosHUMe nnawaHus u 0bocHoB8Ka Ha 200uwWwHama cxema 3a usnnawjaHe Ha 60oHycu
u/unu Ha 8cu4Ku Opyau HenapuyHU OOMbIIHUMESTHU 8b3HagpaX0eHUs:

Ha npoBeaeHo peaoBHO rogmilHO o0Wwo cbbpaHmne Ha akumoHepuTe npe3 2014 r. e B3eTO
pelleHne Ha Bcekun oT uneHoseTe Ha C[] ga ce usnnaiwia NOCTOSHHO Bb3HarpaxgeHwe, 4acTt oT
KOETO M3nnailaHo exeMeceyHo, a Apyra 4act ce usnnawa Ha Tpumecedmne. CpokbT, 3a KOUTO €
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NpueTo pelleHMeTO 3a pa3mepa Ha MOCTOSIHHOTO Bb3HArpaXxaeHWe € paBeH Ha MaHdaTa Ha
yneHoBeTe Ha CbBeTa Ha UpeKTopuTe.

7. onucaHue Ha OCHOBHUME Xapakmepucmuku Ha cxemMama 3a OOMb/IHUMEHO
006p0oBOITHO MEHCUOHHO ocuzgypsieaHe U UHthopMayus OMHOCHO rnameHume u/unu Obmkumume
B8HOCKU om Opy»xecmeomo 8 rionda Ha Oupekmopa 3a cbomeemHama (buHaHcoea 200UHa,
Ko2amo e rpusioxXumo:

Hama npeaBmaeHo 4ONbAHUTENHO AOBPOBOMHO MEHCMOHHO OCUrypsiBaHE 3a YNeHOBETE Ha
CobBeTa Ha gnpektopure.

8. uHghopmauusi 3a nepuodume Ha omilazaHe Ha UusniawaHemo Ha M[pPoMeHIusuUme
8b3Haegpaxx0eHusl:

MannawaHeto Ha 40% OT onNpedeneHoTo B peLleHMeTo Ha obwoTo cbbpaHue Ha
akUuMoHepuTe MPOMEHNNBO Bb3HarpaxkaeHue ce pascpoyBa 3a nepuod OT 3 TOAMHM, KaTo
M3nnallaHeTo Ha pascpodeHaTa 4acT OT MPOMEHNMBOTO Bb3HarpaxiaeHve ce W3BbpLUBa
NponopLMoHanHo npes nepuoaa Ha pascpo4YBaHe.

9. UuHopmauyusi 3a nonumukama Ha obe3wemeHusma npu rfpekpamsieaHe Ha
doeosopume:

O6e3lleTeHneTOo MNpu NPeacpPOoYHO MpekpaTsiBaHe Ha [oroBopa € OonpeaeneHo B
nonuTukaTa 3a Bb3HarpaxaeHusatTa Ha JneHoBeTe Ha C[, npueTta OT 00WOTO CbOpaHue Ha
aKUMoOHepuTe 1 TO 3aBMCK OT pa3Mepa Ha cymarta OT U3nnaTeHnTe NOCTOSIHHU Bb3HarpaXxaeHus 3a
nocnegHuTe 24 meceua.

OOesweteHne He ce AObMKM B ChnyyanW, 4Ye ocBOOOXAaBaHETO € Mo NpuyMHa
He3a40BONUTENHN pe3ynTaTi UM BUHOBHO NOBeAeHMe Ha YneHa Ha CbBeTa Ha gupeKkTopuTe.

CknouBaHMUTE OT MMETO Ha [Jpy)KeCTBOTO JOroBOpM 3a yrpasneHue ¢ yneHoBeTe Ha C n c
N3NbIHUTENHUSA OUPEKTOP 3aObi/DKUTENHO CbAbpXaT knaysa, [aBalla Bb3MOXHOCT Ha
[pyKecTBOTO [da W3NCKBA Bpbll@HE Ha W3NNATEHOTO MNPOMEHNMBO Bb3HarpaxaeHue,
NpPeaoCTaBeHO Bb3 OCHOBA Ha [aHHW, KOMTO BMOCMEACTBME Ca Ce OKasanu HeBepHU. PelueHneTo
3a BpbllaHe ce B3nma oT O6LL0TO cbbpaHMe Ha akuMoHepuTe Ha [pyXecTBoTO.

10. uHgbopmayusi 3a rnepuoda, 8 KOUMO akyuume He moz2am Oa 6bOam npexebprisiHu U
onuuume 8bpxXy akuuu He moeam O0a 6bdam yripaxKHs8aHu, rpu rNPOMEHIUSU 8b3HaspaXK0eHusl,
OCHOBaHU Ha aKkyuu:

He ca npeaBuaeHn Bb3HarpaXKaeHWUsi, BKMOYBALLM aKUUW, BKI. aKUUW Ha OPYXeCTBOTO U
npasa 3a npuaobuBaHe Ha PMHAHCOBU UHCTPYMEHTM.

11. uHgbopmauusi 3a nonumukama 3a 3arnaseaHe Ha onpedesieH 6pol akuuu 00 Kpas Ha
MaHOama Ha 4/ieHoeeme Ha yrpasumesiHume U KOHMPOSIHUmMe opaaHu crned usmuyaHe Ha
nepuoda no m. 10:

ﬂ,py)KeCTBOTO HAMa TakaBa NoJINTUKA.

12. uHgbopmauusi OmHOCHO 0Qoz2080pume Ha 4YJeHogeme Ha yrnpasumenHume U
KOHMPOJIHUME OopaaHUu, 8K/TI0HYUMESTHO CpOoKa Ha 8CeKu 002080p, CpoKa Ha rnpedusgecmuemo 3a
rnpekpamsisaHe u Oemalsiu OMHOCHO obe3wemeHusma u/unu Opyeu OBbI/DKUMU r/auaHusl 8
cryqal Ha npedcpoyHO rpeKpamseaHe:

[oroBopbT ¢ Bcekn vneH Ha C[l e cknodeH A0 Kpash HAa MaHdaTa, 3a KOWTO € u3bpaH oT
O6woTo cbbpaHne Ha akumoHepute. pe3 oT4yeTHaTa (PUHAHCOBA rOAMHA APYKECTBOTO HsAMa
npekpaTeH A0roBop ¢ 4YrieH Ha CbBeTa Ha OUPEKTOpPUTE.

13. NbAHUS pasmep Ha 8b3HazpaxdeHuemo u Ha Opyaume MamepuanHu CmuMynu Ha
4yrieHogeme Ha yrnpasumesiHume u KOHmMpPOJIHUMe opaaHu 3a cbomeemHama ¢huHaHco8a 200UHa:

MbnHUAT pasmep Ha NOMy4YEeHOTO Bb3HarpaxgeHue oT uyneHoBeTe Ha CbBeTa Ha
avpektopute 3a ¢pmnHaHcoBaTta 2015 roguHa Bb3num3a obwwo Ha 950748 nesa, pasnpeaeneHn Kakto
cnepga: Jloma” EOO[, 9959 ns.., EBreHunn YsyHos, 315879 ns., ,Benes Nueect” OO, 249053
nB., Bacun Benes, 100694 nB., Cnac Buaes, 275163 nB.



14. uHghopmauusi 3a 6b3Hazpax0eHUemo Ha 6CSKO fuue, Koemo e busno 4reH Ha
yrpasumesneH Ufu KOHMPOseH opeaH 8 nybru4Ho Opyxecmeo 3a onpedesieH rnepuod rpes
cbomeemHama huHaHcoea 200uHa:

He e npunoXxXmmo 3a oT4eTHaTa (bVIHaHCOBa rognHa.

15. uHopmayuss Mo omHoweHUe Ha akyuume u/unu onuuume 8bpXy akuyuu u/unu opyau
CXeMUu 3a CmuMysiupaHe 8b3 OCHO8a Ha aKyuu:

MonuTukaTta 3a Bb3HarpaxaeHusaTa Ha yneHoBeTe Ha C[, npueta ot O6WoTO chbbpaHue Ha
akumoHepuTe NpeaBmkaa Bb3MOXHOCT Aa O6baat npegocTtaBeHM NPOMEHNNBY Bb3HarpaxgeHus
noa copmarta Ha akumu, OnNuUUKM BBLPXY akuuu, npasBa 3a NpuaoOMBaHe Ha akuum unu gpyru
UHaHCOBU MHCTPYMEHTW. [10 MOMEHTa He ca NpeoCTaBEHM TakMBa Bb3MOXHOCTM.

Il. Mporpama 3a npunaraHe Ha NONMUTUKaTa 3a Bb3HarpaXxaeHusiTa 3a cnegpallaTta
¢mHaHCcOBa rogmHa

B npuetaTta Ha peaoBHO roamiiHO 06O cbOpaHue Ha akumoHepute npe3 2014 roguHa
Monutnka 3a Bb3HarpaxgeHusTa Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOpPUTE ca 3anerHanu
OCHOBHMUTE NpuHUMNu Ha Hapenba Ne 48 Ha KOH.

MonutukaTa 3a Bb3HArpaxaeHnsaTa nMa 3a uen ga nogkpenu AbnrocpodHuTe 6usHec Lenm
Ha KOMMaHUsiTa M Oa HacbpyaBa NoBedeHWe, KOeTO MOAKPEensl Cb34aBaHETO Ha CTOMHOCT 3a
aKUMoHepuTe, KaTto B CbLIOTO BpeEMe OCUrypsiBa KOHKYPEHTHO Bb3HarpaxzaeHue, KoeTo e
AOCTAaTbYHO Aa MpuBreYe W 3aQbpXku AMPEKTOPU C KayecTBa, Heobxoaumy 3a YCreLlHo
ynpaereHne n pasBuTue Ha OpYyXecTBoTO.

Tasu nonutuka e paspaboTeHa 3a NpunaraHe 3a ObITbl Nep1oa OT Bpeme, OCBEH B Criyyai,
Yye aKUMOHepuTe Ha OPYKEeCTBOTO HEe MoucKaT HelHaTa akTyanusauus U npomsiHa. MIsmeHeHus B
yTBbpaeHaTta oT O6LOTo cbbpaHme Ha akumMoHepuTe Monutuka, ce NnpuemaT no peaa Ha HeMHOTO
N3roTBsIHE M YTBbPXXAABaHe.

CbBeTbT Ha AMPEKTOPUTE CYMTa, Ye 3anerHanute B NoNUTUKaTa NPUHUMNK 3a onpeaensiHe
Ha Bb3HarpaxgeHusiTa KbM HACTOSILLMST MOMEHT ca eqEKTUBHM C Orfed Ha nocTurHatute
bvHaHCOBM pe3ynTaTh nNpe3 OTYETHUSI Nnepuod. TSXHOTO MpunaraHe M 3aHanpen we 6bae
npuoputeT Ha CbBeTa Ha AnpekTopuTe.

CbBeTbT Ha AMPEKTOPUTE € OTFTOBOPEH 33 COEBPEMEHHOTO OMNOBECTSBAHE Ha yTBbpAeHaTa
oT O6LoTO cbbpaHne Ha akuuoHepwute [MonMTUKa 3a Bb3HarpaxaeHuaTa WM nocneasBaluTe
N3MEHeHNs B Hesl.

Ha cBoe 3acegaHue CbBeTbT Ha AMpEKTopUTe HampasBu Npernes Ha nonuTukata no
OTHOLLEHME Ha Bb3HarpaXKaeHusita Ha U3NbiHUTENHUTE AMpekTopu. CbBETHLT Ha AMPEKTOPUTE €
Aan cBouTe Mpenopbku Npu OnpeaensHeTo Ha Bb3HarpaxaeHusita Ha CnyXxutenute Ha Apyru
PBKOBOAHM AMBXHOCTM B aAMUHUCTpaUMsiTa Ha APYKeCTBOTO. Tow crneam HUBOTO U CTPyKTypaTa
Ha Bb3HarpaXaeHusiTa Ha CNyXMTenuTe Ha APYrY PbKOBOAHU AMbXHOCTU B aAMUHUCTPALMSTA Bb3
OCHOBa Ha WHdpopmauusi, npegocTaBeHa OT MPOKypUCTa Ha [OPYXKECTBOTO M rapaHtupa, 4e
Bb3HarpakaeHneTo Ha BCEKU U3MbIIHWUTENEH YNeH OT CbBeTa Ha AMPEKTOpUTe € CrpaBeanvBo
onpeaeneHo CnpsiMo Bb3HarpaxaeHWeTo Ha ApYruTe YneHoBe Ha CbBeTa Ha AUPEKTOPUTE U ApYrn
CIY>XUTENN Ha PbKOBOAHM ATBXKHOCTU B aAMUHUCTpaLMSTA.

ooooo
Tosw goknaa e NpueT Ha 3acegaHne Ha CbBeTa Ha gupekTopuTe Ha 14.03.2016 roguHa.
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