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PIOPIRK

HALIOHANBHE PEVMTVUHIOBE ATEHTCTBO

BUCHOBOK Npo BU3Ha4Y€HHS1 PEUTUHIOBOI OLliHKU
NeDARNI-KPI-01-014-OH

(penTnHroBun 3BIT)

3rigHo gorosopy Ne14/12/25-KPI1-01 Big 25.12.2014 p.

OG’eKT peMTUHIYBaHHA:
EmiTeHT:

Tvn penTuHry:

[aTa NnpUCBOEHHS:

PevituHroBsa gisi:

[ata nigTBEpOXEHHS

KaTeropisi KpeAMTHOro peuTUHrY:
PiBeHb KpeaAUTHOro penTUHry:
MporHo3 pedTuHry:

IHcpopmaLiss Npo 06’€KT peUTUHIYBaHHA:
Cepisi:

XapakTepucTuka obnirauii:

KinbkicTb obnirauiin:

HomiHanbHa BapTicTb obniradii:

3aranbHa HoMiHanbHa BapTiCTb obniravin:

dopma icHyBaHHS obniravin:
3abeaneyeHHs:
AHpeppavitep:

OpraHisaTtop Toprisni:

[enosuTapin:

[ata noyatky / 3aKiH4eHHS po3MmiLLieHHs obniravin:

[ata 3akiH4yeHHs TepMiHy 0biry:

[aTta noralueHHs obniravin:

IHcbopmauis npo EmiteHTa:
[oBHe HanMeHyBaHHS:

Micue3HaxoKeHHs:

CBigoLTBO Npo AepXKaBHY peecTpaLito pUanyHoi
ocobu:

[ata poepxaBHOI peecTpaldlii:
Kop 3a €PMNOY:

KepiBHuk (nocaga):
TenedoH, dakc:

E-mail:

iMeHHi, ANCKOHTHI, 3BU4aHi (Hesabe3ane4eHi) obnirauii cepin A-J

MpAT «PapmaueBTUyHa dipma «[dapHuua»

[OBrOCTPOKOBUIA KPeOUTHUIA PENTUHT 6OProBoro iHCTPYMEHTY 3a HauioHanbHo
PENTMHIOBOIO LLIKANo

13 ciuHst 2015 poky
NigTBEPMKEHHS

20 nunHa 2021 poky
iHBecTUUINHaA
uaAA

cTabinbHUn

A-J
iMeHHI, BiACOTKOBI, 3B1YaliHi (He3abe3neyeHi)

cepis A — 100 000 wr., cepis B — 100 000 wT., cepis C— 100 000 wr.,
cepis D — 100 000 wr., cepis E — 100 000 wr., cepis F — 100 000 wr.,
cepisa G — 100 000 wr., cepisg H — 100 000 wrT., cepisi | — 100 000 wr.,
cepis J — 100 000 wr.

cepist A — 1 000,0 rpH., cepisa B — 1 000,0 rpH., cepis C — 1 000,0 rpH.,
cepis D — 1 000,0 rpH., cepist E — 1 000,0 rpH., cepis F — 1 000,0 rpH.,
cepis G — 1 000,0 rpH., cepia H — 1 000,0 rpH., cepis | — 1 000,0 rpH.,

cepis J — 1 000,0 rpH.

cepis A — 100 000 000,0 rpH., cepis B — 100 000 000,0 rpH.,

cepis C — 100 000 000,0 rpH., cepist D — 100 000 000,0 rpH.,

cepis E — 100 000 000,0 rpH., cepis F — 100 000 000,0 rpH.,

cepisa G — 100 000 000,0 rpH., cepia H — 100 000 000,0 rpH.,

cepida | — 100 000 000,0 rpH., cepiss J — 100 000 000,0 rpH.

6e3nokymMeHTapHa
obnirauii He 3abe3neyeHi

MAT «YkpCunb6ark» (kog €OPMNOY — 09807750)

MAT «®oHgoBa Gipxa MNPTC» (kog EAPIOY — 21672206);
MAT «®oHgoBa Gipxa «lMepcnektea» (kog EOPMOY — 33718227)

MAT «HOY» (kog €OPMNOY — 30370711)

cepis A — 01.08.2015 p./31.07.2016 p., cepist B — 01.08.2015 p./31.07.2016 p., cepisa C —

01.08.2015 p./31.07.2016 p., cepist D — 01.10.2015 p./30.09.2016 p., cepis E —
01.10.2015 p./30.09.2016 p., cepist F — 01.10.2015 p./30.09.2016 p., cepia G —
01.01.2016 p./31.12.2016 p., cepis H — 01.01.2016 p./31.12.2016 p., cepis | —
01.01.2016 p./31.12.2016 p., cepis J — 01.01.2016 p./31.12.2016 p.

cepia A — 01.07.2025 p., cepia B — 01.07.2025 p., cepis C — 01.07.2025 p.,
cepis D — 01.10.2025 p., cepis E —01.10.2025 p., cepia F — 01.10.2025 p.,
cepia G —01.01.2026 p., cepisa H — 01.01.2026 p., cepis | — 01.01.2026 p.,
cepis J —01.01.2026 p.

cepis A — 02.07.2025 p., cepist B — 02-03.07.2025 p., cepis C — 02-04.07.2025 p., cepisi D

—02.10.2025 p., cepia E — 02-03.10.2025 p.,

cepisa F — 02-04.10.2025 p., cepia G — 02.01.2026 p., cepisa H — 02-03.01.2026 p., cepis |

—02-04.01.2026 p., cepia J — 02-05.01.2026 p.

MpuBaTHe akuioHepHe ToBapucTeBo «PapmaueBTuyHa dipMa «dapHuua»

YkpaiHa, 02093, m. Kuis, Byn. Bopucninsceka, 13

3apeecTpoBaHe [apHuLbKor panoHHow y MicTi Kuesi [lepxaBHoto AgMiHicTpallieto;

peecTtpauiviHuii 3annuc Ne 1 065 120 0000 004667
24.11.2005 p.

00481212
O6piszaH AHgpint Animosuy (FeHepanbHWin AnpeKTop)
+38 (044) 207-73-18, +38 (044) 566-66-81

darnitsainfo@darnitsa.kiev.ua
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PEeNTUHr

Ne pata ) 6oprosoro NporHo3
iHCTpYMeHTY

1 13.01.15 uaA cTabinbHKi
2 14.07.15 uaA cTabinbHun
3 15.01.16 uaA cTabinbHun
4 18.07.16 uaA cTabinbHui
5 18.01.17 uaA cTabinbHui
6 19.07.17 uaAA cTabinbHun
7 19.01.18 uaAA cTabinbHun
8 19.07.18 uaAA cTabinbHNi
9 18.01.19 uaAA cTabinbHui
10 18.07.19 uaAA cTabinbHun
11  20.01.20 uaAA cTabinbHun
12 20.07.20 uaAA cTabinbHui
13 20.01.21 uaAA cTabinbHui
14 20.07.21 uaAA cTabinbHun

BignosigHo go HauioHanbHOI perTUHIroOBOI
LuKanu, 3aTBepaxeHoi noctaHoBow KabmiHy
Ne665 Big 26.04.2007 p., no3uyanbHUK abo
OKpeMUii GOproBui IHCTPYMEHT 3 peATUHIOM
uaAA xapakTepusyeTbCs [OyXe BUCOKOH
KPEAUTOCMPOMOXKHICTIO MOPIBHAHO 3 iHLWMMUK
YKpaiHCbKUMU nosu4anbHUKamm abo
B6OproBNMM iIHCTPYMEHTaMK.

[MporHo3  «cTabinbHUM» BKasye  Ha
BiACYTHICTb MepedymMOB ANs 3MiHM piBHSA
PENTUHIY B HANBMWXKYiN NepcneKkTuBsi.

Ha 3acigaHHi PentuHrosoro  komitety  Big  20.07.2021 p.
HauioHanbHe pentuHroBe areHtcTBo «Plopik»  niaTBepauno
obnirauinHomy  Bunycky  cepii A-J  TpAT «PapmaueBTMUYHa

cipma «dapHUUA» OOBroCTPOKOBUN KPEAUTHUA PENTUHT BOproBoro
IHCTPYMEHTY Ha piBHi uaAA iHBeCTUUiMHOI KaTeropii 3 NporHo3om
«CTabinbHUN».

KpeautHi  penTuHrn GOproBmx iHCTPYMEHTIB BU3HA4YeHO 3a
HauioHanbHO PEeNTUHroBOKO LUKANoOK, Ha L0 BKa3ylTb niTepu
«ua» y nosHauyui KpeouTHoro penTuHry. HauioHanbHa penTuHroBa
LUKana 403BOMS€E BUMIPSATU PO3NOAiNn KpeauTHOro pnsnky B eKOHOMIL
YkpaiHu 6e3 ypaxyBaHHS1 CYBEPEHHOIO PU3UKY KpaiHu Ta NpusHaveHa
AN BUKOPUCTAHHS Ha BHYTPILUHbOMY (hiHAHCOBOMY PUHKY YKpaiHW.

BignosigHo go HauioHanbHOiI PENTMHroOBOI LUKanW, 3aTtBepaxeHol
nocrtaHoBoto KabiHeTy MiHicTpiB YkpaiHu Ne665 Big 26.04.2007 p.,
nosn4yanbHUK abo OKpeMuin GOProBun IHCTPYMEHT 3 PEATUHIOM UaAA
XapaKTepusyoTbCs Ay>Ke BUCOKOI KPeaMTOCTPOMOXKHICTIO MOPIBHSHO
3 iHWKMMM  YKpaiHCbKMMM  Mo3nyanbHuKkamum abo OGoproBMMu
iHCTpyMeHTamu.

MporHo3 «cTabinbHUM» BKasye Ha BIACYTHICTb NepedymoB Ans
3MiHW PIBHA PENTUHTY B HAWOMNMXKYiA NEPCNEKTUBI.

KpeOuTHWn penTUMHr MoXe OyTuU 3MiHEeHWA, NPU3YNMUHEHMIA 4K
BiKNMKaHMA y BMNagKy nodBM HOBOI CyTTEBOI iHbopmaLil,
HedoCTaTHOCTI HeobXiaHOT iHdhopMaUii AN OHOBMNEHHS PENTUHTY abo
3 iHWMKX MpPWYMH, GKi areHTCTBO BBaxaTume [OCTaTHIMKM Ang
30iNCHEHHS TaKMX 3aXOAiB.

PentnHroBa ouiHka € He abCONOTHOK MIPOK KPeaUTHOro pU3MKy, a
nuwe  OyMKOK  PEWTUHIOBOrO  areHTCTBa  WOAO  HadiMHOCTI
(KpeaMTOCNPOMOXKHOCTI) O0’€KTY PEWTUHIYBaHHS BiOHOCHO iHLUMX
06’ekTiB.

BusHavyeHHA piBHA KpeOUTHOro PEenTUHrY 34IMCHIOETLCA Ha OCHOBI
creujanbHO po3pobrieHoi aBTOPCbKOI METOAUKM 3 ypaxyBaHHAM
BUMOI YMHHOIO YKPaiHCbKOro 3akoHOAAaBCTBA Ta MiKHAPOLHMX
ctaHgapriB. B »xogHOMy pasi, MpUCBOEHNIN KPeOAUTHUN PENTUHT HE €
pekoMeHgaujiero woao Oyab-siknx ¢opMm  KpeauTyBaHHS 00’ekTy
PEVTMHIYBaHHSA Ym KyniBni abo npoaaxy Moro LiHHUX nanepis.

HPA «Ptopik» He BUCTynae rapaHTOM Ta He Hece BignoBiganbHOCTI
3a XogHuMmn GoproBMMM 3060B’si3aHHAMM OB’€KkTa PENTUHIYBAHHS.
HPA «Plopik» 0cobncTto He npoBoauTb ayauTy YM iHLWUX NepeBipok
iHdbopMmalii i moxe, B pasi noTpedu, NoknagaTucs Ha HenepesipeHi
diHaHcOBI OaHi, WO HagaHi 3amMoBHMKOM. PiBeHb KpeguTHOro
PENTUHIY 3aneXuTb Bid SKOCTi, OAHOPIOHOCTI Ta MNOBHOTU
iHdbopMalLil, WO € y po3nopaakeHHi AreHTcTBa.

Ons BU3HAYEHHS KpeauTHoro pPEenTUHry HPA «Ptopik»
BUKOPUCTOBYBAIo HagaHy MpAT «PapmaueBTnyHa
dipma «[JapHuuay» BHYTPILLHIO iHGOopMaLito Ta hiHaHCOBY 3BITHICTb
3 01.01.2011 p. go 01.04.2021 p. BKMOYHO, a TakoX NyoGniyHy
iHcbopmaLlito Ta BnacHi 6asu gaHux.

Mig 4ac BM3HAYEHHs PENTUHIOBOI OLiHKKM Oyno ysaranbHeHo
HanbinbL cyTTeBI bakTopW, AKi BNNUBaKTb Ha piBEHb KPeaMTHOro
PENTUHIY BOProBOro iHCTPYMEHTY.
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Mig yac Bu3Ha4YeHHs pPENTUHIOBOI OLiHKM Oyno ysaranbHeHo Hambinbw CcyTTeBi dakTopu, SKi
BM/MBalOTb Ha PiBEHb KPEAWUTHOrO PEUTMHry 60proBoro iHCTpyMeHTY. OCHOBHI €KOHOMIYHI NMOKA3HMKM
diHaHCcOBO-rocnoaapcbkoi AisnbHOCTI EMiTeHTa HaBeaeHo B Tabn. 1.

Tabnumusa 1. OCHOBHi EKOHOMIYHI MOKa3HMKN (DiIHAHCOBO-rOCNO4APCHKOI AiSNbHOCTI
MpAT «®apmaueBTryHa ipma «JdapHuus»

Ne Moka3sHuxk 01.01.21 01.04.21 Temn
npupocmy
|. BaslaHcoegi NoKa3HUKU
muc. % muc. % %
2PH. 2PH.
1 | AKTuBM ycboro 4201 842 100,0% | 4410317 100,0% 5,0%
2 HeobopoTHi akTnBM 1241 889 29,6% 1924 115 43,6% 54,9%
2.1 HesaBepLueHi kaniTanbHi iHBecTuLii 0 0,0% 0 0,0% -
2.2 OcHoBHi 3acobu 688 320 16,4% 713 242 16,2% 3,6%
3 OO60opoTHI akTUBK 2 959 953 70,4% 2 486 202 56,4% -16,0%
3.1 Bupo6Hwuii 3anacu 353 150 8,4% 353 216 8,0% 0,0%
3.2 ToBapu 6 160 0,1% 6412 0,1% 4,1%
3.3 ["oToBa npoaykuis 191 819 4,6% 214 247 4,9% 11,7%
34 nogﬁfri;opcwa 3aboproBaHicTb 3a ToBapu, poboTy, 1312871 31,2% 1137 057 25.8% 13.4%
3.5 "POLLOBI KOLWITKM Ta iX EKBIBANIEHTU 565 434 13,5% 266 367 6,0% -52,9%
3.6 [oTOYHI ¢hiHaHCOBI iHBECTUUT 2 992 0,1% 0 0,0% -100,0%
4 BnacHun kanitan 2 468 707 58,8% 2 639 276 59,8% 6,9%
4.1 CraTyTHuI kanitan 179 528 4,3% 179 528 4,1% 0,0%
4.2 HeposnoaineHun npnbytok 2 146 080 51,1% 2 316 649 52,5% 7,9%
5 [oBroctpokoBi 3060B'A3aHHSA 1374133 32,7% 1 365 099 31,0% -0,7%
6 MoToyHi 3060B’A3aHHSA 359 002 8,5% 405 942 9,2% 13,1%
7 Ymctun o6opoTHMIA KaniTan 2 600 951 2 080 260 -20,02%
8 KoeiuieHT MUTTEBOI NiKBIZHOCTI 1,58 0,66 -58,56%
9 KoediuieHT LwBnaKoi nikeigHOCTi 6,64 4,59 -30,82%
10 | KoediuieHT 3aranbHoi NikeigHOCTI 8,24 6,12 -25,72%
11 | KoediuieHT hiHaHCOBOro pusmky 0,70 0,67 -4,42%
12 | KoediuieHT hiHaHCOBOI He3anexHocTi 58,75% 59,84% 1,86%
13 | KoediuieHT MaHeBpeHOCTi BfiacHOro kanitany 0,50 0,27 -45,47%
14 | KoediujieHT 3HOCY OCHOBHUX 3acobiB, % 57,5% 57,3% -0,40%
15 | doHposigogaya, 2pH. 5,56 5,65 1,65%
CepefHin TepMmiH noralueHHs aebitopcbkoi
16 3af5po;ﬂot3aHo%Ti, OHi 3 P 183,2 153,4 -16,27%
17 | CepegHilt TepmiH (Bik) 3anacie, AHi 152,8 157,0 2,79%
Il. ®iHaHcoe8i pe3ynbmamu
I ke. 2020 I ke. 2021
18 | YwucTuii goxia (Bupydka) Big peanisauii 623 349 804 703 29,09%
19 | CobGisapTicTb peanisoBaHoi NpoayKLil 245 323 313 599 27,83%
20 | Banoswuii npubyTok (36MTOK) 378 026 491 104 29,91%
21 | EBITDA 116 908 132 832 13,62%
22 | EBIT 116 908 132 832 13,62%
23 | YucTtuit npubyToK (36MTOK) 53 228 65 873 23,76%
24 | Banosa peHTabenbHicTb, % 60,6% 61,0% 0,63%
25 | Mapxa EBITDA, % 18,8% 16,5% -11,99%
26 | PeHTabenbHicTb AisnbHocTi, % 8,5% 8,2% -4,13%
27 | PeHnTabenbHicTb BnacHoro kanitany, % 2,54% 2,54% 0,27%
28 | PeHTabenbHICTb akTuBie, % 1,63% 1,76% 7,93%
IV. Emicisi obni2ayit
01.01.21 \ 01.04.21
29 | O6csr ewmicii 1 000 000 -
30 | MNnaHosi pivHi BiACOTKM 300 000 -
31 | HawniksigHiwwi aktusn/o6ear emicii 56,84% 26,64% -53,1%
32 | HainiksigHiwwi akTMeu/nnaHoBi piyHi BigcoTkm 189,48% 88,79% -53,1%
33 | O6csr emicii/BnacHuii kanitan 40,51% 37,89% -6,5%
34 | OGcsr emicii/uncTta BupydKa (ocTaHHi 4 kB.) 27,68% 26,36% -4,8%
35 | MNnaHosi piuHi BigCOTKM/YMCTa BUPYYKa (OCTaHHI 4 KB.) 8,30% 7,91% -4,8%
36 | OGcsr emicii/EBITDA (ocTaHHi 4 k8.) 92,45% 91,11% -1,5%
37 | MnaHosi piuHi BiacoTkn/EBITDA (ocTaHHi 4 kB.) 27,74% 27,33% -1,5%

Mg Yyac BM3HaAYEeHHs PENTMHIOBOI OLiHKM Oyno ys3aranbHeHO Hanbinbw cyTTeBi dakTopu, SKi
BMMMBalOTb Ha PiBEHb KPEOUTHOrO PENTUHTY GOProBOro iHCTPYMEHTY.
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Mo3nTtuBHI chakTopum:

- 36epexeHHa  BUCOKOI  NpuUBYTKOBOCTI
gisneHocti  [IpAT  «®apmaueBTnyHa  dipma
«JapHuua». Tak, 3a nigcymkom 2020 p. Komnanis
oTpumana BanoBuin npubyTok B po3Mmipi 2,24
MIPA. TPH. Ta 4YnCTUin npubyTok B po3mipi 709,9
MIH. TpH. (Ta 491,1 MnH. rpH. BanoBoro i 65,9
MJIIH. TPH. YMCTOro NpuOyTKy 3a MigcymMKom 3 Mic.
2021 p.). TlokasHWkM peHTabenbHOCTi akTuBIB
(ROA) T1a BrnacHoro kanitany (ROE) 3a
pe3ynbTatoM  OCTaHHIX  YOTUPbOX  3BITHMX
KBapTanie  CTaHOBWN 16,4% Ta 27,4%
BiANOBIAHO.

- Bucokuin piBeHb iHAHCOBOI CTIMKOCTI
EmiTenTa. Tak, 4acTka BracHOro kamitany B
CTpykTypi nacusis KomnaHii B uinomy npoTtdrom

HeraTtuBHi ¢pakTopu:

- Bucoknmn obcar Ta TeHaeHuia oo
3pOCTaHHSA nebiTopcbKoi 3aboproBaHoCTi
ToBapucTBa, O MOXe CBIigYUTU NPO HEBUCOKY
NNaTixKHY AWCUMNIIHY KOHTpareHTiB KomnaHi.
CtaHom Ha 01.04.2021 p. obcar pgebitopcbkoi
3aboproBaHocTi EmiTeHTa cknagaB 1 594 mnH.
PH., Wo Bignoeigae 64% o60OpOTHMX aKkTMBIB Ta
36% cykynHux akTusiB ToBapucTBa.

- Bucokmin piBeHb KOHKYypeHUiT Ha PUHKY

hapmaueBTUYHNX 3acobis Ta 3HayHa
YyTNMBICTL MIANPUEMCTB ranysi A0  3MiHu
BanlOTHOrO  KypCy BHAcCMigOK  HEMOBHOTW,

MIHNMBOCTI Ta CynepeyYnuBoCTi YKPaiHCbLKOro
3aKoHOOaBCTBA B cepi BanoTHOro
peryntoBaHHs.

aHanizoBaHoro nepiogy  NpoAeMOHCTpyBana
CyTTEBE 3pOCTaHHsA, a ctaHom Ha 01.04.2021 p.
Bianosigana 59,8%.

- Bucoki 3HayeHHA nokasHukiB EBIT i
EBITDA, wo roBopuTb NpoO 3Ha4dHi obcarm
rPOLIOBUX  HAOXOMKEHb, siKi  MOXyTb  OyTu
BMKOpWUCTaHi  ANng  cnnatM  BigcoTkiB  3a
obnirauismu. Tak, obcar EBITDA 3a pesynbtatom
OCTaHHiX YOTUPbOX 3BITHMX KBapTanie Bignosiaas
1,1 mnpa. rpH.

- 36epexeHHs AO0CTaTHbOro po3mipy
YMCTOro OBOPOTHOrO KamiTany 3yMOBIHOE BUCOKi
3Ha4yeHHs MoOKa3HWKIB  nikBigHOCTI EMmiTeHTa
(koedpilieHT abcomnoTHOI, WBMAKOI Ta 3aranbHoi
nikBigHocTi ctaHom Ha 01.04.2021 p. ctaHoBMAN
0,66, 4,59 Ta 6,12 BignoBigHo).

- [ocTtaTHin piBEHb 3abe3neveHocTi
ToBapucTBa BMACHUMU OCHOBHMMK  (DOHOAMM.
BapTictb  OocHOBHMX  3acobiB  cTaHOM  Ha
01.04.2021 p. cknagae 713,2 MMH. TpH. Ta
Bignosigae 16% BantoTu GanaHcy.

- TpvBanui CTPOK iCHyBaHHA Ta YCMIWHOI
gianeHocti  lMignpuemcTtBa (gata  OepXkaBHOI
peecTtpauii ToBapuctea — 24.11.2005 p.,
BMPOOHMLTBO 3anoyaTkoBaHo B 1930 poui).

Taknm YMHOM, 3LINCHUBLLM KOMMSIEKCHUI PENTUHIOBUA aHani3 GOpProBoro iHCTPYMEHTY
(obnirauinHoro sunycky cepit A-J) MNMpAT «®apmaueBTudHa dipma «JapHuus»,
3Ba)Xkaroum Ha BCi CYTTEBI (DaKTOPKW BMAMBY HA PENTUHIOBY OLIHKY,

Kepy4nChb NpuHUMnamm o6’eKTMBHOCTI, HE3anexHOCTi Ta HeynepeaXeHoCTi,

AOTPUMYHOYUCh
PEVNTUHIYBaHHS,

BCTAHOBMEHUX  YKPAIHCbKMM  3aKOHOAABCTBOM HOpM  WOAO  npouenypu

ynoBHoBaxeHe HauioHanbHe peMTUHroBe areHTCTBO «Propik» niagTBepAuno ob6nirauintHomy
Bunycky cepin A-J MpAT «PapmaueBTuyHa dipma «[JapHuusa» JOBroCTPOKOBUMN KpeauTHUM
penTUHr GoproBoro iHCTPYMEHTY Ha piBHi uaAA iHBeCTULIiMHOI KaTeropii 3 NMPOrHo3om
«CTabinbHUNY.
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