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I. Oo01ma undgopmanus

“II3U-TTpodecnonanen neHcuonen ¢Goun’ e peructpupan ¢ Pemenne Nel wa CI'C ot
03.12.2003 1. mo ¢.a. 12563/2003 r. C Pemenne Ne2 ma CI'C or 05.06.2007 r. e BmucaHa
npomMsiHa B HaumMeHoBaHueTo Ha (onma ot “/I3U-lTlpodecnonanen mnencuoneH ¢oH Ha
“IIpodecuonanen nencuoneH ¢poua-buremnie” (Hapuvan mo-a01y 3a kparkoct houaa wiu “I1I1D-
boaemie”). Cenanuiiero u aapechT Ha yrpaBieHHe Ha QoHma ca kKakTo cieasa: rp. Codwus, yi.
»Xpucto bemuer” No3, [-Bu HaAnapTepeH eTax.

CwrinacHo Pemenne na Komucusita 3a ¢pmHaHCOB Haa30p (HapU4aHa 1mo-10J1y 3a KPaTKOCT
K®H wmm komucusita) or 27.11.2003 r. ¢oHmsT ce ympamisiBa U mpenctaBisiBa ot “JI3U-
[Tencuonno ocurypsisane” AJl, peructpupano ¢ Pemenue Nel va CI'C ot 08.08.2003 r. 1o ¢. .
8910/2003 r. C Pemenne Ne4 na CI'C ot 25.04.2007 r. e BnucaHa NMpoMsHAa B HAUMEHOBAHUETO
Ha apyxectBoTo oT “‘JI3M-Ilencuonno ocurypsisane” AJl Ha “[leHCHOHHO OCHUTYpPUTEITHO
npyxectBo-bbaeme” AJl (HapuuyaH mo-goiy 3a KpatkocT apyxkectBoro uinu “TIO[-bbreme”).
Cenanumiero u azapechT Ha ymnpaBieHue € Tp. Codus, yin. ,,Xpucro bemuer” Ne3, I-Bu
HajamaprepeH etax. [Ipenmer Ha JeHHOCT € JOMBIHUTETHO IEHCHOHHO OCHIypsiBaHe. 3a
M3BBPUIBAHETO HA CBOATA JEHHOCT JIPYKECTBOTO mputTexana juuensus Ne283-110/1/30.07.2003
., u3gagena or KOH.

K®H ympaxHsiBa TpeBaHTUBEH U TMOCIE/BAIl KOHTPOJ BbPXY JEHHOCTTa HA MEHCUOHHO
OCHUT'YPUTEITHUTE JPY>KECTBA U YIPABISBAHUTE OT TAX (POH/IOBE.

JIOMBbITHUTENHOTO 3aAbIKUTENTHO TieHCHOHHO ocurypsiBane (/I3I10) B mpodecunonanen
¢donn, obOxBama sunata pabOTeNM MPH YCIOBUSATA HA IbpBAa W BTOpA KaTeropus TPYA,
HE3aBUCUMO OT BB3pacTTa. ToBa € JeHHOCT mo HaOupaHe Ha 3aJbDKUTEIHU TEHCHOHHO
OCUTYpUTEITHH BHOCKH, YIIpPaBJICHHE Ha CPEJACTBATa M M3IUIAIAHE Ha CpodYHa NpodecroHaHa
NEHCHS 32 paHHO TMeHCHoHupaHe. OCBHIIECTBSBA Ce Upe3 NMEHCHOHHH CXEMH Ha KallUTaJIOBO
NOKPUBEH NMPHHIUN Ha 0a3zaTa Ha NeUHUPAHU BHOCKH, YHUTO pasMep Ce OMpeels €KEromaHo
cbc 3aKkoHa 3a OIO/PKETa Ha JBPKABHOTO OOIIECTBEHO OCHTYpsiBaHE. BHOCKHTE ca H3ILIO 3a
CMETKa Ha OCUTyPUTEIIUTE.

Konexcst 3a commanno ocurypssane (KCO) ompenens pena 3a mbpBOHauYajlIeH M300p U
nocje/Balia MpoMsiHa Ha ydacTue B npodecroHasieH NMeHCHOHEH (OH, KaKTO M YCJIOBHATA 3a
M3IJIAIaHe Ha CPEICTBA.

[TspBuTe unenore Ha “TIIID-bpaenie” ca or 2004 r. JlanHu 3a Opos Ha YJICHOBETE Ha
doHIa U yrnpaBIsiBAaHUTE OT APYKecTBOTO akTHBH KbM 31.12.2010 r. ca mocoueHu B TabiunaTa
H0-J10JTY:
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AKTHBH YneHone

(XHJ1. B.) (op.)
31.12.2009 r. 4 646 5512
31.12.2010r. 5517 5708
H3MeHHEeHHe 871 196

CeritacHO JieficTBaniaTa HOpMaTHBHA ypebda 3a BCSKO JIMIE CE OTKPHBA WHIWUBUIyasTHA
MmapTu/a, KosITO ce BOJU B JieBa U JisuioBe. Jlararta 1 ronmu 2004 1. e mpueTa Kato HadajiHa jJaTa 3a
BbBEXAaHETO Ha JsoBere (1 jeB € paBeH Ha 1 Asu1) U Ha eXeJHEeBHATa OllEHKa Ha aKTUBUTE Ha
¢donma. CTOMHOCTTA Ha €MH J5UT C€ M3YKCIIIBa BCEKH paOOTEH JICH KaTO CTOMHOCTTA Ha HETHHUTE
aKTHBY Ha (POHJA KbM Kpas Ha NPEaXO0JHUS pabOTEeH JCH Ce pa3/iein Ha oOImms Opoi JI0BE Ha
¢dboHIa KbM CBIIHS JICH.

Croiinocrra Ha 1 ma1 3a 30.12.2010 1. e 1.23225.

[Ipu ympaBneHue Ha cpeAcTBaTa JPYKECTBOTO € CIEABAIO MPHUHIMIUTE Ha
HAJICKTHOCT, JTUKBUIHOCT M TUBEpCU(DUKALINSA, C IIEJ MOJTyYaBaHe Ha CTaOWIIHA JOXOIHOCT MPHU
ymepeH puck. CpaBHUTENnHU AaHHM 3a 24-meceunus nepuon 30.12.2008 - 30.12.2010 r. ca
MOCOYCHHU B TPAQUKUTE 11O-J10JTY:

Ipunoxenue Ne 1

AOXOIHOCT HA ITPODECHOHAJIHIITE IIEHCIHOHHH ©OHITOBE 3A
IIEPIIOTA
30.12.2008r. - 30.12.2010r. HATOJHIITHA BA'3A
' SIOIE
I ITie T3 " TCK-  AnpaHn "AREx Twu T "ITEE- "TITIE - IITie
"Hopepue" "CohImacHe" PoguHa' Evrnrapua" oo CHna" Ergeme" "TonnuHa'
1C.00%%
S.00% o
8.00% 7 158 T opHa TP AHITA
- & 6804 6.96% HA JOXCOHOCTTA
7.00% 638% £.55% : 545%
&.00%s 578%% \
- 4.86% [
’ 6,27%
CpeaHonpeTeraeHa
0, -
4.00% JOXOTHOCT
3.00%% 7 \-""""‘\_____
2.00% o ~——1d 3270,
MMHHHMATIHA
1.00%% AO0XO0THOCT
-
C.00%% T T T T T T 1

M3zrounnk: Komucus 3a Gunancos Hamzop
3abenexcka: Iocmuenamume pesynmamu 3a ynpasiasanume om ,,I10[] — Bvoewe” AJ] ¢ponooge mamam no
HeobXo0uMocm 8pb3Ka ¢ 6vOewU pe3yImanmi.
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II. UnBectunmonna neiinoct Ha “lIpodecuonanen Ilencmonen Dong -
boaeme”

OcHoBHata 1ien Ha ,[lencnonHoocuryputenno apyxecrBo - BbBJAEIIE” Al (,,IIO —
BBJAELIE” AJl), xosiTo € 3amuMcaHa ¥ B HHBECTHIMOHHATa IMOJUTUKAa HAa YHpaBJIsIBAaHUSA
,Ipodecuonanen mnencuoHeH (oun — bwpaeme” (Ponma), € ocurypsBaHe Ha ONTUMAIIHO
CHOTHOIIICHHE PHUCK/BB3BPAIIAEMOCT Ha MHBECTUIMHTE B HETOBHS MOPT(QEia, KaTo ce OTYUTa
MUHUMAJTHO M3HCKyeMaTa JOXOAHOCT, Ype3 AMBEPCHU(UKAIUS U CHa3BaHE HA OTPAaHUYCHUSATA,
MPEJBUJICHH B 3aKOHA, BHTPEIIHUTE MpaBuiia U MPOIEeAypH, AEHCTBAIM B ApyxkecTBoTo. [Ipu
ONpeeNsiHE Ha MHBECTULMOHHUTE 1enu Ha POoHIa ce MUMAT MPEIBUJ OCBEH TOBA W HETOBUS
CPEIHO- U JIBJITOCPOYCH XOPH30HT, KAKTO M TEKYIIOTO HHMBO Ha JIMKBUAHHUTE MYy MOTPEOHOCTH,
CBBp3aHU TJIABHO C:

o J'BJITOCPOYHHUS XapaKTEp Ha aKyMYJIMPAHUTE CPENICTBA;

° MaJIKusi Opod Ha HACTOSIIIIUTE TTIEHCUOHEPU U Ha JIMIAaTa, MOoJTydaBalli CpeICTBa OT
JUYHU BHOCKH TIpEIH MPUA0OMBaHE HA MPaBO Ha MEHCHs, KOETO 00yClaBs MO-TOJEMH BXOSIIN
MapUYHU MOTOLM B CPABHEHUE C U3XOIALIUTE TAKUBA;

o HapacTBaHE Ha Opos Ha OCUTYpPEHUTE JIMIA BCJICACTBUE HA AaKTUBHATA
MapkeTuHroBa ctparerus Ha ,,I[10/] — BB/IEIIE” AJl.

B cvotBeTcTBUE C 1enuTe HAa DOHJA U OTUYUTAHKK MHTEPECUTE HAa OCUTYPEHUTE JIUIA, CE
BB3MpPUEMA JIBITOCPOYEH MOJAXOJ MPU MHBECTHUPAHE HA TEXHUTE aKTUBU. BBB Bpb3Ka ¢ TOBa
peleHusTa 3a WHBECTUpaHe Ha akTuBuTe Ha @DoHJa ce B3emaT Ha 0a3ara Ha OYaKBAHH
JUBJITOCPOYHM Ma3apHU TPEH]IOBE.

3a 51a MOXe J1a C€ CHIKHU CHeUU(DUIHHUST PUCK HA BCSKA TMO3HIIMS, WHBECTUIMOHHHAT
noprdeitn nHa Donma ce auBepcuduIMpa TO EMHTEHTH, (PUHAHCOBH WHCTPYMEHTH,
IPOABIDKATENHOCT U BanyTa. [Ipu nHBectupane Ha cpeactara Ha ®onxa ,,I10/ — BBJIEIIE”
AJl crnenBa akTMBHAa WMHBECTUIIMOHHA CTparerus, Oa3upaHa Ha MHIHOLIEHHO H3MOJ3BaHE Ha
WHCTPYMEHTHUTE, THPTyBaHU TJIABHO Ha ObJATapckus (UHAHCOB mMa3ap. B KOHKpETeH IuiaH
HETOBUTE aKTHUBU MOTaT Ja C€ MHBECTUPAT B JAbPKAaBHU LIEHHU KHUXKA, OOIIMHCKU OOJIUranuu,
KOPIIOPATUBHU OOJIUraliy, WIIOTEYHU OOJIUralid W JPYTd aKTHBH ¢ (PUKCUPAH WIIM TUIaBaIl]
JIOXOJ, AaKIWHW, [SJI0Be U Jpyrd (PUHAHCOBM HWHCTPYMEHTH TPU YMEPEHO HHUBO Ha PHCK.
HNuBectunmonnure nenu Ha @DoHjga ce mocTUrar upe3 KOMOWHHMpaHE HAa CUTYPHOCTTa Ha
WHBECTHIIMUTE B IIEHHU KHIKA C (UKCHpPAH JOXOJA C TO-BUCOKAaTa OYaKBaHA JIOXOAHOCT OT
WHBECTUILIMUTE B aKIMU Ha NyOJIMYHM ApyXecTBa. M300pbT Ha KOHKPETHHUTE €MHCHH IEHHU
KHHKa C€ OCBLIECTBSABA B 3aBUCUMOCT OT KJIaca aKTUBHU CHITIACHO PA3JIMYHU KPUTEPHUHU.

Ot pgpyra crpaHa, HOPMAaTUBHUTE HW3MCKBAaHUSA 3a CIa3BaHE HA NPHUHIMIKUTE Ha
HAJICKTHOCT, JIMKBUIHOCT, TJOXOJAHOCT U TUBpEcU(UKAIMs HajaraT MoJXOAbT MPHU yIpaBlieHHE
Ha akTuBUTEe Ha DPoHMA 1a OBb/Ie BbB BHCOKA CTETICH KOHCEPBATHBEH U J]a OIIPEIENIsi OTHOCUTEITHO
HUCHK PUCKOB MpoduiI Ha HEroBus noptdeitn oT muBectuiinu. HopmaruBHata ypenba moctass
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Ka4yeCTBEHH U KOJIMUECTBEHU U3UCKBaHUS KbM CTPYKTyparta Ha nopTdeiina Ha PoHa B ciegHUTE
OCHOBHU HAaIIPaBJICHUS:

® periiaMeHTHpaHe Ha KJIacoBeTe OT ()MHAHCOBM WHCTPYMEHTH (OCHOBHO ITbPBOKJIACHH
aKTUBH);

® HajaraHe Ha OTPaHMYCHHUS 3a pa3Mepa Ha CpeJCTBaTa, KOMTO MOraT jJa ObJaT BIaraHu B
pa3IMYHu HHCTPYMEHTH;

® JIMMUTHpPAHE Ha EKCIIO3HUIIMUTE KbM €eMUTCHTH U KOHTPAareHTH.

B ycnoBusta Ha BosatuiaHM ¢oHmoBu mnaszapu ,I1O0/-braeme” Al ce ctpememe na
cJie/IBa OCHOBHATA IIJI, KOSITO € 3alicaHa B MHBECTUI[MOHHATA MMOJIMTHKA HAa YIPABISBAHUTE OT
Hero (OHMOBE 3a JOMBIHUTEIHO MEHCHOHHO OCUTYpsSBaHE, a HMEHHO: OCHTypsBaHE Ha
ONTUMAIIHO CHOTHOIICHHE PHUCK/BB3BPAIlacéMOCT Ha WHBECTHUIIMUTE B MOpTdEHInTe Ha
¢donmoBeTe, upe3 auBepcU(UKANMSA M CHa3BaHE HA OTrPAaHUYCHUATA, NPEIBUACHU B 3aKOHA,
BBTPEUIHUTE MIPABHIIA U MPOLEAYPH, JCHCTBAIIH B IPYKECTBOTO.

Ipunoxenue Ne 2

Cmpyxmypa na uneecmuyuonns nopmepetin na ,, 111D — Fvoewe” xvm 31.12.2010 e.

MHBeCcTMLMOHEH Axuuu, gsinose n
nmoT; 3,66% Opyru; 0,32% I;Isp;ﬁi/:, Akumy, asncee u
PasnnawarenHa npaBa B Yy>0OUHa;
cmeTka; 25,35% 4,78%

[IbpKaBHW LIEHHU
KHWXa; 24,02%
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I11. Ynpasienne Ha (PpMUHAHCOBHM PUCKOBeE

B pamkute Ha nHBecTMnmonHms mporiec CpBeThT Ha aupekrtopute Ha ,I1O/-bbueme”
Al npue mpe3 2007 T. BBTpENIHU TpaBWIa 3a MPOIEAYpPHUTE 3a HAONIOJCHHE, W3MEpPBAaHE U
yIIpaBJICHUE HA PUCKA, CBbP3aH C UHBECTHUIIMHUTE Ha yIpaBlsiBaHUTE OT J[pykecTBOTO POHI0BE 32
JIOITBJTHATEITHO TICHCHOHHO OCHTYpsIBaHE, MpaBujaTa ca 0J00peHH OT 3aMECTHHK-TIPeIceaaTems
Ha Komucusita 3a ¢unancoB Hagzop. Hacrosmure npaBuia 3a mporeaypuTe 3a HaOItoJIeHue,
W3MEpBaHE U YIPaBJICHUE HA PHCKA, CBHP3aH C MHBECTHIIUUTE HA (DOHIIOBETE 3a JOIBIHUTEITHO
MIEHCUOHHO ocurypsiBane, ynpasisgBanu oT ,JIIO[-bbaeme” AJl, He ca WU3MEHEHSHU TIpe3
OTYETHATa I'OJIUHA.

[TonuTukaTa MpW CKIOYBAHE HA CHEJKU 32 HaMalsBaHE HA WHBECTUIIMOHHUS PHUCK
(xemKHupaHe), KaTo 4acT OT oOlIara WHBECTUIMOHHA TOJHWTHKA Ha (OHIA, BKIIOYBA CIIETHUTE
OCHOBHH IIEJIH:

® [OJbpKaHE Ha YMEPEHO HUBO HAa PHUCK, CHOTBETCTBAIIO HA WHBECTHIIMOHHUTE IIETHU 3a
PHUCK U JOXOJHOCT Ha (poHJa;

® [IOCTUTaHE Ha TOJIOKUTENICH e(EeKT MPH XeHDKUPAHETO;

® ONTUMHU3UPAHE HA MHBECTUIIMOHHUTE PE3yJTaTH Ha (OH/A.

JpyxecTBOTO HJIEHTUPHUIMpPA U U3MEpPBa PHUCKOBETE, CBBP3aHU C OTJEIHUTE
WHCTPYMEHTH, B KOUTO Ca MHBECTUPAHH CPEJICTBATa Ha (OH/A.

> HasapeH PHUCK U HCTOBUTC KOMIIOHCHTMU:

o Jluxsen PUCK — PUCKBT OT HaMaJABAHC Ha CTOMHOCTTa Ha HHBCCTHUIMATA B CJUH
q)HHaHCOB HHCTPYMCHT ITIOpaJid M3MCHCHHC Ha HHWBOTO Ha JIMXBCHHUA IPOLCHT, BJIMACI]
BBpPXY CTOMHOCTTA Ha TO3U HHCTPYMCHT.

I[I)Y)KGCTBOTO HU3MCpBa JINXBCHUA PUCK 3a (1)0H,I[a gpe3 CICAHUTE KOJIUICCTBCHHU MCTO U

- Jropanys — OCHOBHA MsIpKa 3a YYBCTBHTEIHOCTTa HA €IWH HHCTPYMEHT KbM
M3MEHEHUETO HAa HUBOTO HAa JIMXBEHUTE MPOLEHTH. J[pyKeCTBOTO HM3IOJI3Ba METO/Ia
Ha MoaMGUIMpaHaTa TIOPAlsl 32 U3MEPBaHE HA JIMXBEHUS PUCK, CBBP3aH C BCEKU
WHCTPYMEHT, Oa3upaH Ha JIMXBEH NPOIEHT, KaTo OOJHMranuu, JUXBEHH CYyallH,
¢broubpcH, 0a3upaHu Ha JTUXBEHU MPOLEHTH, U ProubpcH, O6a3upaHu Ha OOTUTAIUH.

- PHUCKOBa MpPEeMHUsSl — pa3IMKaTa MEXIYy JOXOJHOCTTA J0 TMajeka Ha KOPIOpATHBHA,
OONIMHCKA WJIM UMTOTEYHA OOJIUranus U Ha [IEHHA KHUTA, U3/1aJIcHa WK TapaHTHpaHa
OT JObpXKaBara, 3aIb/DKEHHSATa TI0 KOATO CBCTaBISABAT JBPKABEH WU
IbP’KaBHOTAPAHTUPAH JIBJIT, ChC CXOIHH MapaMeTpH.
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JIMXBEHUSAT PUCK MO BCSKA €MUCHST 0OMUranuu B moprdeiiya ce u34ucisBa mo MeToa Ha
Monubumpanata mropanus. CTpyKTypara Ha pasrielaHUTe WHCTPYMEHTH IIpe3 OTYETHUTE
nepuoau 3a 2010 r. B ,,IIIID-bbaenie” He npejnonara HaJIM4YUe U MPOSIBJIEHHUE HA JINXBEH PHUCK,
UMAIll0 HETaTHBHO OTPAXCHHE BBHPXY H3MEHEHHETO Ha CTOMHOCTTa Ha moprdeina. CpemaHo
NPETErJITHUAT CPOK Ha U3ILIAIIAHE € [T0-KbC OT MAaTypUTETa Ha IOCOYCHUTE HHCTPYMEHTH.

e BamyreH puCK — pUCKBT OT HaMasiBaHE Ha CTOMHOCTTa Ha HMHBECTULMATA B €IUH
(MHAHCOB MHCTPYMEHT, JEHOMUHHUpPAaH BBB BaJlyTa, pa3jMyHa OT JIEB U €BPO, MOPaIH
W3MEHEHNE Ha BAIyTHHSI KypC MEXy Ta3H BallyTa U JEBa/€BpOTO.

Excniozunuure Ha ¢uuancoBute nHcTpymMeHTH B III[ID ca neHomupanu B JeBa,
€BpO, NOJIapH, YEIIKH KPOHH, YHTapCKu (OPUHTH W TMOJICKH 370TH. [Ipe3 Tekymus oT4eTeH
MEPHOJ Cca 3aKYINEHH aKTHBH, Ha KOMTO IOJIyd€HAaTa IIeHa € B YEIIKH KPOHU U B YHIapCKu
¢dopunTu. [IpeonieHkaTta Ha aKTUBUTE, KOMTO CE€ OLICHSBAT B JIOJIAPH,YCIIKH KPOHU U YHTAPCKH
¢dbopuHTH ce TpaBu B JieBa 10 choTBeTHHs Kypc Ha BHbB 3a nens BamyTHus puck Ha Te3u aKTHBH
€ M3MEepeH Ype3 CTaHJApPTHO OTKJIOHEHHE KaTO ca B3€TH JAaHHU 3a BAJYTHUS KypC Ha J10J1ap KbM
JeBa, YeIIKH KPOHW M YHrapcku (opuHTH KBM JeB oT mara 31.12.09r. mo 31.12.10 r. 3a
TEKYIIUAT OTYETEH MEPHOJ CTAHIAPTHOTO OTKJIOHEHWE Ha rojuinHa 6aza Ha lllaTcku momap e
11,08%, , CbOTBETHO CBHINOTO 3a YeHIKUTE KpoHH € 5,17% u 3a yarapckure popuatu 11,08%.

HGHOBI/I PHUCK, CBBpP3aH C HMHBCCTUIHMH B aAKIOUKW W HWHBCCTULIHUOHHU HMOTHU — PUCKBT OT
HaMaJIsiBAaHE Ha CTOMHOCTTAa Ha HHBCCTHLMATA IIPU HC6JIaFOHpI/IHTHI/I IMPpOMCHM Ha HHUBATa Ha
MMa3apHUTC LCHU.

JpyxxecTBOTO M3MepBa IIEHOBUSI PUCK 3a (OHJA, CBBP3aH C MHBECTHIIMUTE B aKIIUU,
4ype3 IPUIIOKUMHUS 38 CbOTBETHHUS I1a3ap METOJI, KAKTO CJIEe/Ba:

- HCTOpPUYECKA BOJIATUIIHOCT, U3MEPEHA Ype3 CTAaHAaPTHO OTKIOHEHUE

- PB-xoeduIMEHT KbM MHJIEKCUTE HAa CHOTBETHHUTE Ia3apHu.

- koe¢unuent Ha [lapn mo pena nocouen B [Ipunoxenne Ned ot M3uckBanusra KbM
PEKIaAMHUTE M NMUCMEHU MH()OPMALMOHHU MaTepualyd Ha MEHCUOHHUTE (OHIOBE U
Ha MEHCUOHHO OCUTYpPUTEIHUTE JipykecTBa mo wi. 123u, an.2 u wi.180 an.2 1.1 u
1.2 ot KCO.

Pa3nuuHOTO IIpHU M3YUCIAABAHOTO A0 MOMEHTA CTAaHIAAPTHO OTKIOHEHHE € TOBA, Y€ IIPU
€/IHOTO/IUIIEH [ePHOJ HA M3UHCIABAHE PE3YITaThT ce yMHOxaBa 1o V250. KoeduiueHTsT Ha
[ITapn moka3Ba JaJM MOETUAT PUCK 3a HMHBECTHLIMHUTE € OINpaBlaH, T.€. AU JOXOAHOCTTA
ChOTBETCTBA Ha MOETUS pUCK. B ciyuas oTumTame Qaxra, ye MOKa3zaTEIUTE Ca U3UHUCICHU 3a
nepuona 31.12.2009r. — 31.12.2010.
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- IIpodecnonanen nencuoneH GoHI

Sharpe Ratio StDev
1.070 2.70%

[Ipe3 pasriexnaHusi Mepuoj € HW3CieBaHa M a0CONIOTHATa JIMHEHHAaTa KopeJalnoHHA

3aBUCUMOCT MEXJy W3MEHEHHETO Ha CTOMHOCTTa Ha u3noi3Banus benumapk PROFIDEX u
LT D-braeme” (Beta). Koedpunnenta Beta ce n3uncnsiBa Ha qHeBHa 6a3a. CTOWHOCTTA Ha TO3HU
nokazaten e 0,316. 3abens3Bame ciaba KoOpenalMOHHA 3aBUCHUMOCT MEXIy beHumapka u
noptdeiina.

KpeaurteHn puck e puckbT OT HaMaIsIBaHE CTOMHOCTTA HA MHBECTULIUATA B €/IUH (PMHAHCOB
MHCTPYMEHT IpPU HEOYaKBAaHU CHOUTHS OT KPEIUTEH XapakTep, CBbP3aHM C E€MUTEHTUTE Ha
(GbYHAHCOBUTE WMHCTPYMEHTH, WJIM C HacpellHaTa cTpaHa 1Mo OOpPCOBH W/WIM HM3BHHOOPCOBH
CHEJIKH.

Jlpy»)ecTBOTO HaOII0AaBa TP OCHOBHY BHJIa KPEIUTEH PHUCK 32 OHIA:

® KOHTpareHTEH PUCK — PUCKBT 3a (POH/a OT HEM3IIBIIHEHNE Ha 3abJDKEHHATA OT HaCcpel[Ha
CTpaHa TIO0 M3BBHOOPCOBH CHIEJKH, KaTO BadyTHU (OPYBPAH, JUXBEHU Cyalld U APYrd
MHCTPYMEHTH CHITIACHO JIEHCTBAIIOTO 3aKOHOIATEIICTBO.

® CETHIMEHT PUCK — PUCKBT 3a (DOH/IA, BB3HUKBAIL OT BH3MOXKHOCTTA T€ Ja HE IOJIyyaT
HACPELIHH NMapUYHU CPEJCTBA UM (PMHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha
CETBJIMEHT, CJIe]l KaTO Ca U3I'BJIHAIIM CBOETO 33IbJDKEHUE 10 CHIEIKATA.

® HMHBECTUIIMOHEH KPEIUTCH PUCK — PHUCKBT 3a (pOHAAa OT HaMmasBaHE Ha CTOMHOCTTAa Ha
WHBECTHIIMATA B €AMH JBJITOB ()MHAHCOB MHCTPYMEHT MOPAAM KPEIUTHO CHOUTHE IpPU
€MHUTEHTa Ha TO3M WHCTPYMEHT, Hampumep OOSBSIBAHETO MY B HECHCTOSTEIHOCT WU
HEIUIaTeXOCIIOCOOHOCT, MPOMSIHA B KOHTPOJIA, CHIIECTBEHA MPOMSIHA B KalIUTAJIOBAaTa MY
CTPYKTYpa, HaMaJsiBaHE Ha KPEAUTHUS My PEUTHHT U Jp.

» OrnepaTUBEH PUCK € PUCKBT OT Bh3HUKBAHE HA MPEKU WM HEMPEKH 3aryOu B pe3yJiTaT Ha
HEa/IeKBaTHU WJIM HepaboOTeIld BBTPEIIHU MPOLENYypH, CIYXKUTEIU U CUCTEMH, WU
BB3HUKHAJIM CHOUTHUS, TBJDKAIIH C€ Ha BHHIIHH (DaKTOPH.

Jpy’XecTBOTO OTYUTAa OMNEPAaTUBHUS PHCK 3a (OHIA Ype3 KAueCTBEHU H3MEpPBAHUS,
0asupaHu Ha MpPOy4YBaHE HA CIYXKHUTEIUTE M AaHaJU3 Ha IMPOLECUTe M TEXHOJOrMYHATa
00e3IeYeHOCT Ha ACHHOCTTa Ha JIPYKECTBOTO.

» JIuKBU/IEH PUCK € PUCKBT OT 3aryOM NpH HAJOXKHTENHA MpoAakda Ha aKTHBH MOPaId
HEONMaronpusTHU Ta3apHU YCJIOBHSA 3a IMOCPEHIaHe Ha HEOYaKBAHO BB3HHUKHAIU
KPaTKOCPOYHH 3a/IbJIKEHUS.
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I[I)Y)KGCTBOTO onpecaciiaA JIMKBUAHWA PUCK 3a q)OHHa Ha Oa3a Ha BXOJAINUTE H
HU3XOOAIIUTC IMapUIHU IMOTOUMU U U3IrOTBAHATA IIPOrHO3a 3a TAXHOTO M3MCHCHUC B KPATKOCPOYCH
IJIaH.

» 3aKOHOBHMAT PHUCK BKJIIOYBA PUCKOBETE, CBHP3aHU ¢ npoMeHu B Kojekca 3a cOIMAIIHO
ocurypsiBane (KCO) u moa3zakoHOBUTE aKTOBE MO MPWJIATaHETO My, KOMTO MOraT Ja
JOBenaT 70 3aryda Ha ma3zapHa CTOMHOCT MpH NpUBEXAaHe Ha moptdeina Ha GoHma B
3aKOHOBHTE MTapaMeTpPH.

Jlpy’XecTBOTO cliely 3aKOHOBHS PHUCK 3a (OHAA Ype3 OTYMTAHE Ha BEPOSTHOCTTA 3a
NPOMEHHU B HOpMaTHBHATa 0a3za M pasriekIaHe Ha ajJoKalysITa Ha HHBECTHLUUTE CIPSMO TE3U
OTpaHHYCHHSI.

» TlomuTHYeCKHAT PHUCK TPOU3TUYA OT MPOMEHH B TOJHMTHYECKATa Cpela, BOJCIIU 0
HapylllaBaHe Ha HOPMAaJHOTO (DYHKIIMOHHMpAHE HA JAbP)KaBHUTE OPTaHU M MHCTUTYIIWU.
Toli ce u3passiBa B MpEeANPUEMAHETO OT CTpaHa Ha O(HIMATHHUTE BIACTH HAa MEPKU U
WHULMATUBU, KOUTO MOTaT Jia TOBEAAT A0 BJIOIIABAHE HA MAa3apHUTE U MHBECTUIMOHHU
YCJIOBUS, IIPU KOUTO JIpy>KECTBOTO OCBHIIECTBSIBA CBOSITA JIEUHOCT.

Jpy’XecTBOTO OIleHsBa MOJUTHYECKUs PUCK 3a (POHAA upe3 KpeAUTHUs PEeHTHHI Ha
Penybnuka bwirapusi, kakTo u HaOJOACHUE HA MOUTHYECKaTa 00CTaHOBKA B CTpaHaTa.

WNHBecTHIMOHHATAa TOJUTUKAa NpPHU yOpaBieHHEe Ha cpenactBara Ha , [IIID-bbaeme” ce
dbopMupa KaTo ce cra3BaT HOPMATHBHHTE HM3WCKBaHUS W OrpaHWdeHus. V3WcKkBaHWATA 3a
cria3BaHe Ha MPUHIUIIUTE HA HAJIEKTHOCT, TUKBUIHOCT, JOXOIHOCT U JTUBEpPCU(pUKAIIMI HaIaraT
MOJXOABT MPH yNpaBJieHWE HA aKTHBUTE Ja ObJe CPaBHUTEITHO KOHCEPBATHUBEH M J1a OIpPEaess
OTHOCUTEIHO HUCBHK PUCKOB Mpoduia Ha WHBECTUIMOHHHS TopTdein. C men mocturaHe Ha
BHCOKO HMBO Ha CUTYPHOCT U rapaHTHpaHe Ha MHTEPECUTE HA OCUTYPEHUTE JIMIIA, JEHCTBAIIOTO
3aKOHO/IATEJICTBO TIOCTaBsl M3MCKBaHMs KbM CTPYKTypaTa Ha moptdeiina Ha GOHIA B CICIHUTE
OCHOBHU HampaBJICHUS:

® periiaMeHTHpaHe Ha KJIACOBETE OT MHBECTHIIMOHHU MHCTPYMEHTH (OCHOBHO ITbPBOKJIACHU
aKTHBH);

® HajlaraHe Ha OTPaHUYCHMS 3a pa3Mepa Ha CPEJCTBaTa, KOUTO MOTaT Ja ObJaT BJIaraHu B
pa3IMyHU HHCTPYMEHTH;

® JMMUTUPAHE HAa KCTIO3UIUATA KbM EMUTEHTH H KOHTPAreHTH.

KomutersT 10 ynpasnenue Ha pucka B ,,JI0/I-bbreme” AJl HabmogaBa eKCHO3HIIMUTE

KbM PHUCKOBE UM M yIOpaBiiBa CbHIJIACHO HMHBECTHIMOHHATAa [OJIMTHKA, TpaBwiaTta U
npoleaypuTe 3a HaOJIo/IeHUE, U3MEpPBaHE U YIPaBICHHE HA PUCKA, CBBP3aH C MHBECTUIIMUTE Ha
ynpaBisiBaHUTEe OT [lpykecTBOTO (DOHAOBE 3a JONBIHUTETHO TEHCHOHHO OCHTypsIBaHE, U
orpannuenustTa no KCO. KomurerbT mno ymnpaBjieHHME Ha pUCKAa H3BBPIIBA IOCJEABAILO
HAOJIOZIEHNE U OlLlEHKAa Ha PUCKOBHUTE (DaKTOpH, KOMTO MOraT Ja OKa)XaT HEraTUBHO BIIUSHUE
8
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BBPXY CTOWHOCTTa Ha noprdeina Ha QoHJa, B T.4. HA OTAEIHM MO3UIMH, BKIIOYEHH B HETO.
Cra3BaHeTo Ha IIOCOYEHHUTE TIpaBUiIa TapaHTHpa IOCTOSHHO HaOJIOJEHWE W OICHKa Ha
PHUCKOBHTE €KCIIO3UIIUHN Ha (OHA U CHOTBETHO MPHEMaHe Ha aJIeKBATHU MEPKHU NP BH3HUKBAHE
Ha HEOJIAroNpHUsITHY Ma3apHH YCIOBUSL.
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IV. AktuBu Ha ,,IIpodecuonasnen Ilencuonen ®ounx — boaeme”

Ksm 31.12.2009 . Hetnute aktuBu Ha ,,II11® — BBJIEIE” ca Ha croiiHOCT 4 642
XWI. JIB., @ B Kpasg Ha ortuetHus nepuon (31.12.2010 r.) mocrurat 5 507 xun. iB.,
KOoeTonpecTaBisiBa HapacTBaHe ¢ 18.63%, crpsMO YBEIMYEHUETO Ha Maszapa CIOpen
nmanan Ha Kowmucusta 3a ®dunancoB Hamzop 3a cwhorBeTHus mnepuon ¢ 15.12%.
/HanpaBenute uzuncienus ca Ha 6a3a nanau oT KOH 3a nienust ocurypurenen nasap/

PBeThT ce ABIKM Ha MPUBJIMYAHETO HA HOBHM OCHTypeHu juia. HaGmomaBa ce ycroitums

TEMII Ha HAPACTBAHE HA aKTUBUTE IIPE3 OTYETHUS IIEPUOL.
Ipunoxenue Ne 3

HM3menenue na nemnume axmueu 8 ,, 111D — bvoewe” no mpumeceuus

IV-To TpUMmeceume
1lI-To TPpUMec eume

I1po TpUMec eune

|1-80 TpUMece4mne

N3zrounnk: Komucus 3a ®unancos Hamzop

3abenescka:

Iocmuenamume pezyimamu 3a ynpasnseanume om ,I10]] — Bvoewe” A ¢ondose Himam no
HEoOX0OUMOCH 8PB3KA C ObOeWU Pe3yImamu.
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[Tpunoxenue Ne 4

Hemnu axmueu na ,, 1111 — bvoewe”

6000

5000

4000

3000

@ xun.ns

2000

1000

2004 2005 2006 2007 2008 2009 2010

M3rounnk: Komucus 3a Gunancos Hamsop

3abenesicka: [locmuenamume pezynmamu 3a ynpaegisganume om ,, [10/] — bvoewe” A/ ghonooge namam no
HE0OX00UMOCH 8PB3KA C ObOeWU Pe3yImamu.

11

Toouwen 0oknao 3a oeitnocmma 3a 2010 zo0una



“IIPO®ECHUHOHAJIEH IEHCUOHEH ®OH/I-FbIEILE”

V. Bpoii Ha ocurypeHH JHIAa ¥ CPeJeH pa3Mep HA OCUTyPUTeJTHUTEe NaAPpTHAU

KoM 31.12.2009 r. B ,,IIpodecuonanen Ilencuonen @ona — bbaerie” ca ocurypsianu 3a
JOIBJIHUTETHA ITeHeus 5 513 nmuna, mokaro B kpas Ha 2010 1. TexHusaT Opoit moctura 5 708.

C 195 nuia e yBenuueHUETO UM 3a eHa TOAMHA. Te3u JaHHU OTpa3sBaT HapacTBaHE OT
3.54 %, cpsaMo yBETUYEHHETO Ha Tasapa cropen nanHu Ha Komucusara 3a @unancoB Hagzop 3a
chOTBEeTHHS Tiepuoa ¢ 3.24 %. /HanpaBeHute u3vmcieHus ca Ha 0a3a ganau ot KOH 3a menus
ocurypuresnes nazap/

OTHOCHUTENEH Ma3apeH sl Ha ocurypenute auna B ,,IIpodecronanen [lencnonen @ony
— byaemnie” 3a 2010 . ¢ 2.44%.

[Tpunoxenne Ne 5

Hsmenenue na 6pos na ocucypenume auya 6 ,, 111D — BFvoewe” no mpumeceyust

IV-To Tpumeceune
lll-To Tpumeceune -0,79
o%
Il-po Tpumeceume 4,82
-0 TPMMmeceune
-2,00 -1,00 0,00 1,00 2,00 3,00

M3zrounnk: Komucus 3a Gunancos Hamzop

3abenexcka: Iocmuenamume pesyimamu 3a ynpaensaeanume om ,,[10/] — bvoewe” AJl ¢pondose
HAMam no Heobxo00UMOCH 8Pb3KA ¢ OvbOewU pe3yImamu.
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[Tpunoxenue Ne 6

Hazapen 0sn na ,, [1I1D — bvoewe” no 6pos Ha ocucypenume 6 max auya kom 31.12.2010 2.

IIasapen qa1 Ha [P mo Spodga Ha ocHITYpeHnITe B TAX TN KBM
31.12.2010 1

TIIID
HITD "TIEHCUOHHD
T - "TOIIMHHA"  OCUTYVPUTEIE
BEBAEMIE" | 5.15% H UHCTUTYVT"
D oo .
T ”L[I\"B‘-“ o (1.58% TIID
CUATA" S .
i ] TOBEPUE
ATt EHLTRDT e 32.46%
T
7670
sno/ TIID
" ATTMAHI] N "BITACUE"
BbJITAPYL" IIED " ICR- L1750,
16.17% POTAHA" S

9.05%,

N3zrounnk: Komucus 3a ®unancos Hamzop

3abenesicka: [locmuenamume pezynmamu 3a ynpasasganume om ,, [10/] — bvoewe” ALl pondose namam no
HeobXo0umMocm 8pv3Ka ¢ 6voewu pe3yimamu.

Crnopen nanau ot Komucusita no ®unancos Hamzop mazapaust asn Ha , [Ipodecnonanen
Ilencuonen @ona — bpaemie” ce e ysenuuun B cpaBHeHue ¢ 2009 r.

Ipunoxenue Ne 7

MNasapeH gan Ha ,,MN®P-bbgewe” MasapeH gan Ha ,,MN®P-bbgewe”
3a2009r. 3a2010r.
2.43% 2.44%

M3zrounnk: Komucus 3a Gunancos Hamsop

3abenesicka: IMocmuenamume pezyamamu 3a ynpasnasanume om ,I10J]] — Bvoewe” Al ¢pondose mamam no
HeobX00uMOoCm 8pb3Ka ¢ 6vOewU pe3yImami.
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CpeneH pa3Mep Ha HaTpyHaHUTE CPEACTBA HA €JHO OCUT'YpeHo JsuIe B ,,IIpodecuonanen
Ilencuonen ®ong — beaeme” B kpas Ha 2010 r. e 964.79 nB., KaTo ce OTYUTA YBEIUYEHUE
cupsimo 2009 r., xoraro Ts1 ¢ Ouna 842.01 nB. Ilo nannu Ha Komucusita 3a @unancoB Hamzop
cpeaHaTa MeceyHa ocurypurenHa BHocka 3a 2010 r. Ha ,,IIpodecuonanen Ilencuonen ®douy -
Boaere" Bp3mm3a Ha 66.80 aB.

[Tpunoxenue Ne 8

Cpeden pazmep na Hampynanume cpeocmea Ha eOHo ocuzypeno auye 6 ,, I111D — bvoewe”
(KoM Kpasi Ha CbOmeemmuus mecey)

rofuMHa., mecel, 2009 2010

12 1 2 3 4 5 6 7 8 9 10 11 12

"MN® - bAELLE" 842.01| 835.27 | 843.15| 874.52 | 871.19 | 864.47| 859.86 | 880.55| 881.88 | 914.11| 936.96 | 928.86 964.79

M3zrounnk: Komucus 3a Gunancos Hamzop

3abenesicka: INocmuenamume pezyamamu 3a ynpasnasanume om ,I10J]] — Bvoewe” Al ¢ponoose mamam no
HeobX00uMOCm 8pb3Ka ¢ 6vOewU pe3yImamu.

[Tpe3 2011 r. ocHOBHHTE 1IeNH ca Ja ce MPOABIDKH U3TPAKIAHETO HA JOOPUTE CTaHAApTH
IPY MHBECTUIIMOHHATA IMOJIMTHKA, KaTO Ce Cla3BaT MPUHLMIIUTE HA HAAEKIHOCT, JTUKBUIHOCT,
JOXOJTHOCT M JuBepcH(UKaIysi. PHKOBOJICTBOTO Ha JPYKECTBOTO MPOABIDKAaBa J00pUTE
NPAaKTHKH 3a MPOBEXKJIAaHE HA PEryJIIpHH 3acelaHus U M3BBbHpeIHH 3acenanus Ha Komurera mno
uHBecTULMK U Ha KoMHTeTa 1o ymnpaBlieHHE Ha pUCKa 3a 3all03HaBaHE C Ma3apHara CUTyalus U
B3€MaHE Ha CIICIIHM PEIICHUS] U MEPKH, B Cllydail 4ye oOcTosTencTBara ru Hanarat. [IpoabinkaBa
MOCTOSIHEH MOHUTOPHHI BbpXY MH(OpMallMOHHATa 00€31eYeHOCT Ha NHBECTUIIMOHHATA JIEMHOCT
B Jlpy’XecTBOTO (M3MOJI3BaHUTE M3TOYHHUIM HA WH(MOpMAIUS 32 ChCTOSHUETO M AMHAMUKATa Ha
dbuHaHCOBUTE Ta3zapv) M MpU HEOOXOJMMOCT TpeanmpueMaHe Ha JEWCTBHUS 3a HEHHOTO
nonoOpsaBane. OTHocHO mMHBecTunmute mpe3 2011 1., mpoabKaBaT HACOUYBAHETO MM KBbM TIO-
HUCKOPUCKOBU MHCTPYMEHTH (00€3MeYeHN KOPIIOPATUBHU OOJIMTALINH, bPKaBHH IIEHHU KHIKA,
0aHKOBHU JETIO3UTH) OCHOBHO IpeBalyTUpaHH B eBpo. [IpeaBua oyakBaHusATa 3a yBEIUYaBAHETO
Ha BOJIATUJIHOCTTa HA KamUTAJOBUTE @a3apyu € BB3MOXKHO M AaKTHUBHO YIIpaBJICHHE Ha
noptdeitmte Ha OOHAOBETE C 1€ MUHUMHU3UPAaHEe HAa PUCKOBETE W 3ama3BaHE Ha JOXOJTHOCTTA
Ha akTtuBuTe. [IpoabikaBa HENPEKbCHATO CIEJEHE HAa HOBUHUTE 3a KalHMTAJIOBUTE Ia3apH,
NEHCTBUATa HA 3aKOHOJATEITHUTE M PEryJaTOPHUTE OpraHW, HA LEHTpaJTHUTE OaHKU | Ap.
WHCTUTYLIMH, CBbP3aHU C MHBECTUI[MOHHATA JIEMHOCT Ha IEHCUOHHOOCUTYPUTEITHUTE JIPYKECTBA
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B cTpanara. Ilpe3 Hacrosiara rojuna ca Bb3MOKHM TIPOMSHA HAa OCHOBHH JTUXBEHU MPOLEHTH,
C/IMBaHWA 1 U3KYMYBAHUS HA KOMNAHWH W U3TErsIHE HA JIONBLIHUTE/HATA IMKBUAHOCT OT CTpaHa
Ha LCHTPAIHM OaHKM, KOETO HECBMHEHO M€ Ce OTpa3sd Ha KaNMTalOBUTE Ma3apy.
[penoppunTeiHO € OpraHM3upaHeTo Ha Cpeld ¢ NOPTHOTHO MEHHIDKBPUTE HA KOJIEKTUBHUTE
MHBECTULIMOHHH CXEMM, B YUHTO JIJIOBE/aKIIMM Ca WHBECTUPaHM aKTWBM Ha DoHjoBere,
ynpasisBaH# oT JIpykecTBOTO, 3a ChbCTOAHWETO Ha nopdeiinure Ha Te3n cxemu. Heobxoaumo e
npe3 2011 r. oprauusupaHeTo Ha CpelyM ¢ W3ITHIHMTETHWTE WK (PUHAHCOBHU JAUPEKTOpU Ha
KOMMaHuuTe B KOUTO ponnosere Ha ,,[I0/]-bbaewe” AJ] ca unecTHpainy.

Ipe3 HacTosaTa rouHa pUCK MEHUIKMBHTA € HEOBXOIMMO A3 MPOIBIKM 12 noabpxa
HENPEKLCHAT MOHUTOPHMI Ha Na3apHHs PUCK Ype3 cleleHe Ha JMHAMWKATA HAa OCHOBHHTE W
Na3apHATE JIMXBEHH MPOLEHTH, U U3BBPIIBAHE HA AHAJIW3 U OLEHKA 33 TAXHOTO BIMSHHE BBLPXY
ABJITOBHTE MHCTPYMEHTH, BKIIOYeHU B moprdeinute Ha Pouposere, ynpasnssauu ot ,,[10]1-
bereme” AJl. Cnenexe 3a craGunHocTTa Ha GaHKOBAaTa CHCTEMAa KATO LUANO W Ha bankure, B
kouTo JlpyxecTBOTO € nenosupano cpeiacrsa Ha (DOHIOBETE, Ype3 aHATM3 HA HOBUHM,
(unancou otueTn u MHbOPMaLKMK (IOK/IaaM) OT HAIB3OPHHU OpraHu, peiTMHIOBU areHUUH U JIp.
Clenene Ha KpeIMTHUTE PEHTUHTH Ha J(bpXKaBH, 6AHKM M EMHUTEHTH HA OGJIMralMK U HE3a6aBHO
WH(OPMHUpPaHE HA MHBECTHUIIHOHHHMS KOHCY/ITAHT NP YCTAHOBABAHE HA HErATUBHA NMpoMsiHa B
TEXHUTE PEUTHHTH.

15022011 r. [Tpencenaren CJI:
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