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“JOBPOBOJIEH TIEHCHOHEH ®OHA-FBJAEIIE"
I. O6ma undopmauus

“I3WU-Mo6poponen neHcHoHeH ¢oHa” e peructpupan ¢ Pemenue Nel wa CI'C ot
03.12.2003 r. o ¢. a. 12568/2003 r. C Pemenne No2 ua CI'C or 05.06.2007 r. e BrHcaHa
npoMsHa B HavMeHoBaHueto Ha ¢oHna or “J[3U-Ilo6posoneH neHcuoHeH ¢oHA” Ha
“lobposoneH neHcuoHeH ¢oHa-Braee™ (HapyuuaH Nno-10ay 3a KpaTkocT doHaa unu “A10-
bpaeme”). Cepamuwiero 1 aapechT Ha ynpasieHHe Ha oHaa ca kakto cnensa: rp. Codus,
yi1. ., Xpucro Benues” Ne3, 1-Bu HaanapTepeH eTax.

Cornacio Pemrenve Ha KomucusTa 3a ¢punancos Hamsop (HapuuaHa mo-gomy KOH
unM Komucuara) or 27.11.2003 r. douabT ce ynpasnsaea u npeactasnssa ot “J3M-
[lencuonno ocurypasane” AJl, peructpupano ¢ Pemenune Nel va CI'C ot 08.08.2003 r. no ¢.
A. 8910/2003 r. C Pewenne Ned nma CI'C ot 25.04.2007 r. e Bmucana NpoMAHA B
HauMeHoBaHHeTo Ha ApyiecTBoTo OT “J[3HU-TleHcuonuo ocurypasane” AJl Ha “TleHcHOHHO
OCHrYpHTENHO ApyxecTBo-buaeme” AJl (HapuuaH mo-Aony 38 KpaTKOCT JAPYKECTBOTO WM
“TIIO-Bwaewme” AN). Cemanuuiero U agpechT Ha ynpasienme e rp. Codusn, yn. ,Xpecto
Bemues™ Ne3, [-Bu Hagnaprepe ertax. [Ipeamer Ha geffHOCT e AOMBIHHUTENHO MEHCHOHHO
OCUrypsiBaHe. 3a H3BBPILUBAHETO HA CBOATA ASHHOCT APYKECTBOTO NMpUTEKaBA NULeH3 No283-
I101/30.07.2003 r., naganena or KOH.

®onper ce ynpaBnsea or LJIIO/-Brgeme* AJl W c¢e TpeACTaBIsBa OT
H3MBAHUTENHATE MY aupekTopn. CHcTeMara 3a YNpaB/CHHE HA JIPYXKECTBOTO €
€AHOCTENEHHA H ce ocbilecTBABa 0T ChBET Ha JUPEKTOPUTE.

Haasop Bbpxy aeinocrra Ha ,JI[I® -Beaeme” ce ocbmectesra or Komucuara 3a
¢uHaHCOB HaJ30p, KOATO YIIpaXKHABA MPEBaHTHUBEH W MOC/EBAIL KOHTPON BBPXY AEHHOCTTA
Ha MEHCUOHHO OCHTYPHUTENHOTO APYKECTBC M YNPaBISBAHUA OT Hero (oM 3a JOITBIHUTEHO
NEHCHOHHO OCHIYPABAaHE.

MHBeCTHLIHOHHY MOCPEAHHLH, C KOHTO MEHCHOHHUAT POHA HMA CKNIOYEHH AOrOBOPH
kM 31.12.2019 1. ca:

1. "HHI Bauk H.B.” — xnox Codus.

2. HWII "TI'BPBA ®UHAHCOBA BPOKEPCKA KBLIA" OO.
3. "BEHYMAPK OMHAHC" Al

4. “YHUKPEIOWUT BYJIBAHK” Al

5. "CTAHIAPT UHBECTMBHT" AJ.

6. MII "KATIMAH" Al
7. "EBPO-OHMHAHC" AJ.

baunka noneuuren Ha ,,JAIID-boaete” e ,,JOpobaux Buarapua" AX.
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“TOBPOBOJIEH NEHCHOHEH ®OHJI-FBJAENIE”

HMombnuutenHoTo no6poBoIHO neHcHouHo ocurypasaue (IITO) B ncbpooneH goHp
00XBawa JMLATA HABLPIIMIM 16 roguun. Beako dmsuyecko muue mosxe Ao6poBoHO Aa ce
OCHTypABa Wiii Ja GbAe OCHIypABaHO BLB GOH/IA BB3 0CHOBA HA JOTOBOP C APYIKECTBOTO MPH
YCIIOBHATA H 10 peAa Ha vacT Bropa oT Kozaekca 3a counanto ocurypsisaue (KCO).

JombaHUTENHOTO JOGPOBONHO NEHCHOHHO OCHrYpABaHE e AEHHOCT Mo HabupaHe Ha
AOBPOBONHY MEHCHOHHOOCHTYPUTENTHM BHOCKM M TAXHOTO YINpaBneHue. OChIIECTBABA ce
Hpe3 MCHCHOHHH CXEMW Ha KAMHTANOBO IIOKPMBEH NMPUHUMN Ha Gaszata Ha AedMHUpaHu
BHOCKH.

CobrnacHo npeiicTBamara HopmaTMBHa ypenfa 2a BCAKO JHUE  ce OTKpHBa
HHAHBUAyalHa NapTH/a, KOATO ce BOAYU B JieBa W Aanose. [Mlarata 1 tonu 2004 r. ¢ npuera
KATO Ha4anHa JaTa 3a BbBEKAAHETO Ha Aanosere (1 nes e paBe Ha | Asn) U Ha eXeAHEBHATA
OLEHKa Ha aKTHBUTE Ha GoHga. CTORHOCTTA Ha eAMH JAN Ce M3UMCNABA BCEKH PaboTeH JeH
KATO CTOMHOCTT2 Ha HETHUTE aKTHBM HA (OHIA KbM Kpes Ha MpeaxofHHi paboTeH [eH ce
pazzenv Ha o6uua Gpoit ganose Ha GoHAA KbM ChINHA ACH.

CrofiHoctra Ha 1 aan 3a 31.12.2019r. ¢ 1.08196 ne. , kato 3a 31.12.2018r. e 6u1
1,05433 ns..

[lpn ynpaBnenue Ha cpencteata Ha ,JI[I® — Buaewe™ ApyXecTBOTO crejBsa
NpUHIMOKATE HA HANCHAHOCT, THKBHAHOCT M AuBepcurKauus, ¢ Len nonyuaBaHe Ha
cTabuiIHa NOXOTHOCT NP YMEPEH PHCK.

IlocTHrHata AOXOAHOCT, WMHBECTHLMOHEH puck, Kkoeduument Ha Lllapn KoM
31.12.2019r.

2015r.  2016r. 2017r. 2018r. 2019r.

Hoxoauoct' 271% 0.51% 5.69% -0.49% 2.62%

HMupecruunonen puck®* 4.53% 5.04% 547% 6.72%  5.09%

KoeduuuenT va llapn? 0.62 0.16 1.11 - 0.59
3abenexxa;

! HommuHanuata aoxoaHOCT 30 nepuoza 2015, 2016, 2017, 2018 » 2019 | & WSYHCIEHA HA OCHOBATA HA HIMEHEHMETO HE
CTOMHOCTTA HA GAHH DAN 32 CROTBETHATE roduHA. cwrnaco HapenGa Me6| Ha KOH.

? HHBECTHUMOHHMAT PHCK € HINHCIEH ¢ MOKaATens CTAHAAPTHO OTK/IOHEHHE HA AONOAHOCTTR, , ChraacHo Hapenfa NeSl wa
K@H,

3 CrolinocTTa Ha koedMumerTa ua [Llapn ce onosectsaa camo B cy4al, 4e NOCTHIHATA HOMUHATHE NOXCAHOCT € N0-BHCOKE OT
Ge3pHCKOBATA JOXOAHOCT 38 CHOTBETHATE roauHa . Koeduumenta e n3aucneH curnacno Hapeaba M6! ua KOH.

flocouenume pesyamomy wsssam no weobxodusocm spwixa ¢ Gvdewu pevamamit. [pyscecmeomo He 2apanmipa
HOAOHCUMERHQ DOXOOROCH 1 COTHOCTIMG Ha eOlH ORT MONCe Du C¢ IpeMeRt,
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“AOBPOBOJIEH ITEHCHOHEH ®OH/I-FBJEIIE”"

CpaBHuTenHu JaHHH 32 24-MeceuHHS NEpHOI HA A06pOBO.HHTE NEHCHOHHK (oHIOBE
3a neproja 29,12.2017r. - 31.12.2019r, Ha roauurya 6a3a ca MocodYeHu B rpacdukara no-gony:

[TpunoxeHue Ne |

AOXOIHOCT HA OBPOBOJIHHITE NEHCHOHHH GOHOBE
Prany 3A IIEPHOTIA 29.12.2017¥.- 31.12.2019 r. HA TO/IMINHA BA3A
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Harounuk: Komucus 3a dunascos uamsop

Jabenexcxa: IMocovenume pesyamamu wavwam no weoGxotuvoem 6pp3ka ¢ Gwdewmu pesyrmamy. Hpvacecmeomo we
APAHMUPE NONONICUMERHE OOXOOHOCH Ut CmOtiHOCMMA HA eOlN ORT Moxce O ce npoMert.

IL. HaBecTanmoHHA RefinocT Ha ,,Jo6poBoaeH neHcHOHNeH toun — Braeme”

OcHoBHaTa Len NMpH WHBECTHpaHe HA4 CPEACTBATA Ha ¢orna B cpenHocpouen u
ABIIOCPO4EH MiaH e 2 GbAe 3amaseHa pealHaTa MOKYNaTeNHa crocoGHOCT Ha MOBEPEHHTE
8KTUBH. 32 W3MLIHCHHE HA OCHOBHATA HEN € HeoBXOAUMO nopréeiinst va O8oHaa na
MOCTHrHE MOHe 2% peanHa NOXOAHOCT 3a nepuon ot 20 TpUMeceuHs Hasaj (peanHara
AOXOAHOCT NpE/ICTABIIABA pa3MEpa Ha HOMHHAJIHATA JIOXOAHOCT, KOPHIHpaHa ¢ 06ABEHHA OT
HCH unpexc Ha NOTPeGHTENCKHTE LIEHM 32 CHOTBETHHA nepuon).

Llenn o oTHoUIeHKe HA puCKa:

Ipensua cneunduxara Ha PoHxa M JaTaTa HAa BLIHMKBAHE HA ITbPBUTE MUIALIAHMKS,
HHBECTULMOHHUAT XOPH3OHT Ha POHIA € OT TPU 10 meT roaMun. OCHOBHATA YaCT OT
MHBECTHLIUUTE B NopTdeiina e CTpyKTypHpaHa B TO3M AHANA3O0H.

Orpasnyenus, CBBP3aHH ¢ NMKBUAHH HYKIH:

Toduwmen doxnad 3a deilinocmma 3a 2019 z0duna




“IOBPOBOJIEH HEHCUOHEH ®OHA-BBJELE”

3a NMOCPEIAHETO HA TEKYWIH NHKBHAHH HYXKAH Q)OHJI'I:T OCBIIECTBABA HHBECTHLIMH B
CBPBX JIMKBHOHH C]JHHaHCOB[d aKTMBM HA CTOMHOCT HE [MO-MajKa OT HeoOXxoauMara 3a
o0e3neuaBaHeTo Ha JIMKBHIHHUTE HYXKIH.

[Ipn ynpapnenmetro Ha akTHBHTE H&2 (oHAA JIPYXKECTBOTO LENH MOCTOAHHA
ONTUMH3ALUMA HA HHBECTHLMOHHMS TOPTdEAn B CLOTHOLICHHETO AOXOAHOCT/PUCK upe3
AuBepcuHKaLMA Ha noprdeiina o rpyny akTHBH ¥ U360p HA MHBECTHUMOHHM HHCTPYMEHTH
M CEMHUTEHTH 3a MNOCTHraHE Ha BBIMOXHO Hal-n06pa oOvakeaHa pPHCKOBO-MpeETErneHa
AOXOIHOCT (BB3BPAIIAEMOCT 3a €IHHHMLIA MOET PHCK, CBBP3AH ¢ KHIIKATA Ha JaJcH EMHTEHT) H
MpPY CHOTBETHOTO CEKTOPHO M PErHOHATHO pasnpeleNeHue Ha MasapHUs PHCK.

Puckosuar anetur Ha douna ce nedurnpa chobpasHo Herosata creuuduka U ce
o0ycasa oT 0f06peHusa GeHumapK.

OI‘paHPI‘-IEHPlH, CBBP3aHH ¢ HHBECTHLIHOHHHA XOPHU30HT:

[Tpensun cneumdukara Ha GoHAa W AaTaTa HA BLSHWKBAHE HA MBPBUTE IUIALIAHHA,
HHBECTHLHOHHHAT XOpM30OHT Ha (oHZa e OT TpH A0 neT rogMHH. OCHOBHATAa 4acT OT
MHBECTHLMUTE B NOpTdeiina ca CTpYKTYpPHpaHH B FOPECTIOMEHATHTE BPEMEBH THAMA30HH.

OrpanuyeHHA, CBBP3aHH C JIUKBUAHYE HYXKIH:

38 THKBUAHU HYXAH € NPETNOPBYHTENHO 5% OT aKTHBHTE GOHAA [a ce HHBECTHPAT B
61p30 MTMKBHOHM (HUHAHCOBH MHCTPYMEHTH.

OCHOBEH KpHTEpHM 38 MOCTHIAHE HA LIEJHTE HA WHBECTHLMOHHATA MONMTHUKA €
AoXomHOCTTa Ha ¢oHAa. 3a etanoH (GeHUMapK) no KOMTO Ce CLIOCTABA MOCTUCHATATA
AOXOAHOCT Ha oHIa e npHeT HHAekca VOLIDEX. ToBa e MHAEKCHT Ha CTOMHOCTTA Ha eHH
ain B 1P u ce wu3uucnABa karo MoZubHUMpaHa CPEIHOMPETErieHa CTOHHOCT OT
CTOMHOCTUTE HA eMH JAN 33 Beeky mMpodecHoHaneH QOHA, CNpAMO OTHOCHTENHHA AAN Ha
aKTUBHTE Ha TO3W (OHA B ofulaTa Maca OT aKTUBHMTE HAa BCHYKM NpodecHoHanHu oHza.
OTHocHTeNHUTE AANOBe ce orpaHM4aBaT a0 20 Ha CTO, SHANOrMYHO HA METOAMKATa,
M3MTONI3BaHA 38 H3YMCABAHETO HA MUHUMANHATA AOXOAHOCT BhB DOHAOBE 3a JOMNbIHUTEIHO
33 bJOKHTCIHO MNEHCHOHHO ocHrypssae. Croifwoctra Ha VOLIDEX ce nyGnukysa
eXelHeBHO Ha cTpaHHuaTa Ha KOH,

OCHOBHKTE CTUNIOBE IIpH MHBECTHPAHE Ca CIIETHUTE;

1. ¥npasnenue na noprdeiinu ¢ hokyc Bbpxy KHiKa Ha 6BP30 Pa3BHBALLH CE CEKTOPHU
H AMHaMHYHH KoMmaHu (growthstyle). OcHoBHATAE XapaKTepHCTHKA HA CTHNIA M ABMXKELI
MOTHB Ca OYaKBAHHATA HA MHBECTHTODHTE 33 EKCMOHEHLHAaleH PBCT HA ONEPATHBHHTE
noKa3aTenu Ha KOMIIAHHUTE, MPEICTABHTEIIH Ha MEPCIEKTHBHH CEKTOPH.

Toduuien doxnad 3a delinocmma 3a 2019 200una




“ZOBPOBOJIEH NEHCHOHEH ®OH/A-BBHJEINE”

2. Ynpasneuue Ha noprdeitnu ¢ Gokyc BEPXY MHBECTHUMH B KHHXKA Ha KOMIIAHHH B
YTBBPACHH CEKTOpH W HHAYCTpHH ¢ HoOpM nasapHd no3uunu (valuestyle). Tosu ctun ce
OMpenens Karto Nno-KOHCEPBATHBEH, 3a/1aralll Ha KHHXKA, EMUTHPAHH OT rojieMH H GHHAHCOBO
cTabUNTHH KOMOAHWU. MIHBECTHTOpMTE, CneiBaid TO3M CTHI pasuMTaT Ha AMBMAEHT Ha
AOXOJHOCT, KATO KAMHTATOBHTE NMeyanbu ¢a OT BTOPOCTENEHHO 3HAYEHHE B KPATKOCPOYEH
nJiaH.

3. Vnpasneude Ha noprdeitnu, cneiBaliku CTATHCTMYECKM NOTBLPACHM Ma3apHH
TeHAeHUMH (momentuminvesting). HMHeecTHTOpHTE, ClleBaluyM Ta3u CTpaTerks pa3unTaT, 4e
CTATHCTHYECKH 3HAYHMO MOBUIICHME B LIEHATA HA AANEH aKTHB € NpPEANOCTABKA 32 IO-
HAaTATHIIHO MOCKbLIIBaHE, MOPAIH HATpyraHaTa MHepuMa. [T03UTHBHOTO pasBHTHE Ce OYaKBa
Aaje Bh3MOXKHOCT 38 Peal3upaHe Ha KaluTanosa neuanta.

3a Jia MOXe Ja ce CHUKH CrieUUHUHHAT PUCK Ha BCAKA MO3HUMA, HHBECTHLIHOHHHUAT
noprdeiin Ha ¢ouna ce auBepcudHLHpa N0 EMHTEHTH, (MHRHCOBH WHCTPYMEHTH,
MPOABIKUTENHOCT M BayTa. [IpH HHBecTUpaHe Ha cpeacTBaTa Ha douaa, ,,JI0N — Bbaewe”
AJl cnespa aKTHBHA HHBECTHLMOHHA CTparerud, 6asupaHa Ha ITAHOLIEHHO H3MOM3BAHE HA
MHCTPYMCHTHTE, ThPryBaHW TNaBHO Ha Obirapckus ¢uHaHCOB Masap. B KoHKperTeH miaH
HETOBHTE aKTHBU MOraT A4 Cé HHBECTHPAT B IbPIXKABHU LIEHHH KHWXKA, OGLMHCKY o6nurammy,
KOPMOPaTHBHA OONUrauud, HNOTEYHH OGNUrauMK n APYTH akTueu ¢ GUKCHpaH WM MIaBal
MOXOfl, aKUHH, ALNOBE U APYrH (GUHAHCOBM MHCTPYMEHTH NpPH YMEDEHO HMBO HA PHCK.
HHBecTUUMOHHHTE LieNM HAa (OHJA Ce NMOCTHraT 4ype3 KOMOMHUpaHe HA CHMIyDHOCTTA Ha
WHBECTHIHHTE B LIEHHH KHIDKA ¢ (UKCHpaH JOXOJ C MO-BHCOKATA O4AaKBaHA JOXOAHOCT OT
MHBECTHLMHTE B aKLMH HA My6nuunu ApyxectBa. M360pBT Ha KOHKPETHUTE EMHCHHM LEHHM
KHIDKa C€ OCBILECTBABA B 3aBUCHMOCT OT K/AaCa AKTHBH CHIMIACHO PA3IAYHN KPHTEPHH.

Or gpyra crpaHa, HOpMATHBHWTE M3MCKBAHMMA 3a Cla3BaHe HA NPHHLHUIHTE HA
HAJeXKAHOCT, JIMKBHIHOCT, MOXOAHOCT M AWBEPCH(MKALMA HANarar NOZXOALT MpPH
ynpasiieHne Ha akTuBuTe Ha QoHza Ja Oble BBB BHCOKA CTENeH KOHCEPBATHBEH H Jia
Onpenens OTHOCHTENHO HHCBK PHCKOB NpodHn He HEroBHA MOpPTOein OT HHBECTHLUM.
HopmartuBara ypeaba noctass KAYECTBEHHM M KOJIMYECTBEHH WIHCKBAHUA KbM CTPYKTYpaTa
Ha noptdefina Ha GoHIa B cieAHUTE OCHOBHH HAMPABNEHUA:

®  perraMeHTHPaHE HA KIIaCOBETE OT (PHHAHCOBH MHCTPYMEHTH;

® HalaraH¢ Ha OrpaHH4YCHHA 3a pasMepa Ha CpeAcTBATa, KOHTO MoraT jJa Obniart
BlIaraHH B pa3snMyHH WHCTPYMEHTH,

¢ JIMMUTHPaHe Ha CKCIIO3MLMKUTE KbM EMHTEHTH U KOHTPAreHTH.
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“TOBPOBOJIEH DEHCHOHEH ®OHI-BBAEIIE"

B ycnosusara Ha sonatunnm QoxmoBu nasapu ,JIOJ-Bwaewe” AJl ce cTpemu Ja
cjieBa OCHOBHATA lieJ, KOSTO € 3anMCaHa B HHBECTHLIMOHHATA MONMTHKA HA YNPABIABAHHUTE
OT Hero (OHIOBE 32 ZOMBJHHTENHO MEHCHOHHO OCHIYpABAHE, & WMEHHO: OCHTYpsBaHe Ha
ONTHMATHO CHLOTHOLUEHHE DHCK/BBb3BpALiaeMOCT HA MHBECTHUMHMTE B noprdeiilnte Ha
dbonmoBeTe, upes nHBepCHOUKALMA W CA3BAHE HA OPAHMUEHMATA, MPEABHACHH B 3aKOHA,
BBTPEIIHHTE NPaBKa K NPOLERYPH, AEHCTBAIIH B APYKECTBOTO.

IT1, HnpecTunvonen noprdeitn u 6aaaHcosn akTHeM Ha ,, 1D — Bhaeme®

Cmpyxmypa na uneecmutjuonnus nopmeeiin na ,, JID-Evdewe” kv 31.12.2019>.

[Tpunosxenne Ne 2

#® KopnopameHu o6auraumu

& AKLWM, Npaea U BapaHTH

4 MHBRCTULMOHHM MMOTH
MapHyHK cpeacTea

W KpaTKOCHOUHK BI&MAE HMA

Hamounur: TOg-Bvdene A0

Jaderescxa: ITacovenime pesyamamy HAMGM O HEOEXOOUMOCM 8DHIRG C Todelljlt PEYAMAmIL,
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“TOBPOBOJIEH IEHCHOHEH ®OHIA-FBAEILIE”

B kopnopaTHBHM OOnmuraudy, MPHETH 38 THPrOBMs HA PeryjHpaH na3ap Ha LUCHHU
KHHXa ca HHBecTHpaHW 21.67% ot aktupute Ha ,J[1D-Boaewme”. B asnoBu ¢rHaHcoBU
MHCTPYMEHTH ¢4 HHBecTHpaHH 62.59 % ot axrtuBuTe Ha ¢oHZa, OT KoHTO 9.29% ca
MHBeCTHLIMH B akuvu U npapa Ha AJICHL], 25.46% B akumu H panose Ha KUC u AUD u
27.85 % B akuuu, npasa U BapaHTH, pasnuuru oT Te3u Ha AJICHULl, KHC u AU®. , J1O-
Boaeme® HAMa MHBECTHLMM B 6AHKOBH ACMO3HTH. UHBECTHLIHHTE B UHBECTHULIHOHHH HMOTH
ca B pasMep Ha 118 xun.nB. ¥ npencraensasar 4.15% or akTusuTe Ha donga. Cpencraara no
pasmialiaTesHUTe CMETKH ca B pasmep Ha 312 xun. nB., koeto e 10.95% OT akTHBUTE H B
KpPAaTKOCPOYHH B3eMaHus B pasMep Ha 18 xun.ns. 0.63% ot akrusute Ha PoHAA.

Banancoeure aktuBu Ha ,JI1D-Bbaeme” koM 31.12.2019 r. ca B pasmep Ha 2 848
XHJLJIB.

IV. Hernn akTHBR Ha ,,/lo6poBoaen nencuonen ¢goux — Braeme”
KoM 31.12.2019 r. HeTHurTe akTHBH Ha ioHAa ca Ha cToHHOCT 2 760 xun. nB., a B Kpas

Ha npeaxoaHuA oTyereH nepuoA (31.12.2018 r.) ca 6unum 2 638 xun. nB. HetHuTe akTUBH Ha
¢onza HapacTsaT ¢ 4.62%.

Cnopen maunu Ha Komucmsara 3a ¢unaucos Hajsop 3a mepuoga 31.12.2018r. —
31.12,2019r. neTHHTE aKTHBH Ha Masapa ce yBenH4aBar B pasmep Ha 10.87%.

[Mpunoxenue Ne 3

Hemuu axmueu na ,, JIID — Bvoewe” 3a nepuoda 2015 2.-2019 2. (xur.n8.)
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Homownux: Koarucus a (b;mucoa Hadsep
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“TOBPOBOJIEH IIEHCHOHEH ®OHA-BBAEIIE”

3abenexcra: [Tocouennne pesyimani HAMamM HO HEOBXOOILMOCIN 6DBING C BbOELL PETYAMAMIL,

V. Bpoii Ha ocHrypeHHTe JIALA H CPeAeH pa3Mep Ha HATPYNIAHUTE CPEACTBA

Kem 31.12.2019 r. B ,Jobpoeonen Ilencuonen @oHa — Buaewe” 6Gposr Ha
OCHIYpEHHTE 3a HONbJIHHTENHa neHcus € 3 980 imua, gokato B Kpas Ha mpeaxomHaTa
oTueTHa roauHa 2018 r, TexHuar Gpoii e 6un 4 033.

C 53 nuua e HaManeHHETO MM 38 €IHA rognHa. Te3n JaHHH OTPA3ABAT HAMATCHHUE OT

1.31% cnopea naunn Ha KomucusTa 3a (MHEHCOB HAA30p 3& CHOTBETHHS MEPHOA,
(Hanpasenume uzuucaenun ca na 6asa oauny om KOH 3a yenua ocizypumenen nazap).

IMpunoxenue Ne 4

Bpoii ocuzypernu nuya 6 ,, I — Bvdewe” 3a nepuoda 2015 2.-2019 a.

4295
I | ' '
2015 2018

2016 7

580

2019

Hamounur: Kosnicus 3a gunarcos nadsop

Jadenexciq; ITocouenume pesyamamu HAMAM N0 HEOOXOOUMOCH! QpL3IKa € BvOLUt: pesyamanii,
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“IOBPOBOJIEH IIEHCUOHEH ®OHI-BBAELIE”

[Tpunoxenne No 5

Tlazapen aaa Ha TP no 6pos HA OCETYPERATE B THX JHNR KBM

AP “IICK -
POIHEHA"
18.12%
AL "CBITACHE"
8.08%

*EH EH J|o*
AN "OBEPHE" """ 65
22.53%
JI1® *1IK5-CIUIA"
8.74%
"IEHCHOHOOCHT'Y

*JI® - TBHIEHRE"

Hatoannx: Komucwa 3a huuaHcoB Hamsop

3adenexcra: llocovenume pesyamaniu uaviam no neoGxodwvocm epwska ¢ Svoeiyu pesyamamil.

Cropea mannu 0T KomucuaTa 3a (MHaHCOB Haj3op nasapHUAT Aan Ha ,,Jlo6poBoneH
neHcHoHeH douz — Buaetue” no 6pos Ha ocurypenute anua kbM 31.12.2019 r. e 0.62%.

[Mpunoxenne Ne 6

Hasapen 0an na ocuzypenume auya e ,,JI1® — Bvdewye” ALl

IMasapex asan va ,,JA[1O-Boaewe” [azapen nan ua , JAI1P-Bnaewe”
kbM 31.12.2019 . KbM 31.12.2018r.
0.62% 0.64%

Harounrk: KomucHa 3a duHaHCcOR Haasop
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3uderexcra: flocouenume pesyimant HANGIM NG HEOAXOQIMNOCM BPbIRG © Gudewit peyTmnanmi,

CpefieH pasMep Ha HATPYMAHHTE CPEACTBA HA €IHO OCHTYpeHO nuue B ,Jlo6posoneH
neHcHoHeH (oHn — Bbreme™ B Kkpas Ha 2019 r. e 693.47 nB., Karo ce OTYMTA NEKO

yBenuueHne crpsamo 2018 r. - 654.10 as.
[Ipunoxenune Ne 7

Cpeder pazvep na Hampynanume cpeocmea na edHo ocuzypero nuye & ,, JITD-Bvdeue”’ u
cpeden pasyep 3a ecuuku 0o6POBOIHY NeHCuoHHY (hoHdose (6 16.)

1019

e 2018
Tomunawegeu | |5 1 2 3 4 5 5 7 8 9 T T 12
" - 654.10 | 650.61 65832 | 658.31| 660.62| G3838| 66009 673.72| 67438 684.70 676.77 | 68130 | 69347
ERIEIE"

Cpenchipasuep |, 000 | 170037 | 175795 177120 | 1795.07| 177798 | 181226 | 182006 ) 183555 | 18476 | Lasvas | Lass.os 1.866.38

3a schuxu JMd

Hsrounnk: KoMucHs 3a GHHAHCOB HAI30p

3aberescxa: Mocouenume pesyamami HAMAM NO HeodXoAMOCm 8pvIng ¢ Gvdens pesymani,

VI IloAnTHKA DO yIpaB/IeHHE HA PHCKA

»U1D-bbacime” ¢ usnokeH Ha CNCAHUTE BUAOBE DUCK MOPH OMNEPALMMTE CH C
(bHHAHCOBH AKTHBH:

1. Kpeauten

2. [Tazapen

3. Jluksuaex
4, OnepatruBeH
5. 3akoHoB

6. Jluxsexn

Ilo-nogpobHa HHPOpPMaLlMd OTHOCHO BMAOBETE PHCK € OTpa3eHa B TOJUIIHHA
thuHaHCOB OTUET HA NEHCHOHHHA QOHL.
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“TOBPOBOJIEH IEHCHOHEH ®OHA-FBAEIIE”

IMpes 2019 r. ocHoBHMTE enM Ha HOHAA Ca Ja NPOABIKU H3rPAXKAAHETO He AoOpU
CTaHAAPTH MNP HHBECTHUHOHHATA MOJHTHKA, KATO Ce CIIa3sBaT MPUHLUMITHTE HA HAJEXKAHOCT,
JIMKBHIHOCT, AOXOOHOCT U AMBepcH(HKalkA. PbKOBOACTBOTO Ha APYKECTBOTO MPOABLIKABA
AOGpUTE NpPaKTHKK 33 MPOBEXIAHE HA PETYJAPHU 3aCEIAHMA M M3BHHPEJHH 3aceNaHus Ha
Komutera no -uusecTHuMH M Ha KoMuTeTa mo ympapieHse Ha pHcKa 32 3amo3HaBaHe C
nasapHaTa CUTYaUKs H B3eMaHe Ha CMeLIHHM PEIICHUA U MEPKH, B CTyuaif ue 06CTOATEICTBAT
ru Hanarar. [IpogbikaBa MOCTOAHEH MOHHUTODHHI BBPXY UH(POPMALHOHHATA 06e3neyeHoCT
Ha HHBECTHUHOHHATA ACHHOCT B JIpy*ecTBOTO (M3MOI3BAHHTE M3TOMHUIIM Ha HHGOPMALHA 32
CBCTOAHHETO U AMHAMUKATA HA (PUHAHCOBHMTE MasapH) U MPH HEOGXOAMMOCT MpeANpUEMaHe
Ha fielicTBHA 3a HeliHOoTO mojobpsaBane. [IpeABMA OYAKBAHMATA 38 YBETHYABAHETO Ha
BOJIATH/IHOCTTA Ha KATHTANOBMTE [a38pH € BBb3MOKHO U AKTHBHO YNpPaBieHUE Ha
moprdelinute Ha ¢ongoBeTe © LEN MHHUMH3MpAHE HZ DHCKOBETE M 3aNasBaHe Ha
ABOXomHOCTTA Ha akTusHTe. [IpoabiDKapa HeNPeKBCHATHA MOHMTOPHMHI Ha HOBHMHUTE 3a
KaluTaloBHTE INa3apy, NEHCTBHATA HA 3aKOHOJATEIHHTE W PErynaTOPHUTE OpraHH, Ha
LEHTPANHATC OaHKH W JAp. MHCTMTYUMWM, CBBP3aHH ¢ MHBECTHLMOHHATZ MAEHHOCT Ha
NECHCHOHHOOCHTYPHTE/IHMTE ApY)KeCTsa B cTpaHarta. I[Ipes cieBamiara roMHa ca Bb3MOMKHH
NpOMAHA HA OCHOBHH JHXBEHH TMPOLIGHTH, CIMBAHMA M M3KYNYBaHWd HA KOMMAHHH M
M3TErNIHe WK 00e3MeyaBaHe HA JONMLIHUTENHATA NUKBHAHOCT OT CTPAHA HA UCHTPAIHU
GaHKH, KOETO HECHMHEHO WIE Ce OTpAa3H HA KANWTAIOBATE Masapu. B TasH Bpbika e
HANOXKHTEIHO OPraHU3HPAaHETO HA CPElM ¢ MOPTHONHO MEHHIKBPHTE HA KONEKTHBHUTE
HHBECTHUHOHHHM CXEMH, B YMHTO AAIOBE/aKLMH ca MHBECTHPAHH aKTHBH Ha (DOHIOBETE,
ynpaBnaeaHu OT [pyKeCTBOTO, ¢ LN OCHTYpABAHE Ha CBOEBpPEMEHH2 MH(pOpMALMA 32
CBCTOAHHETO HA MopdeiinuTe Ha Te3H CXEMH B KpaTKocpodeH miaH, Kakro npes 2019 r., Taka
1 npe3 2020 r. Apy»KecTBOTO iIle MPOABIKY ¢ MPOBEXIAAHETO HA CPEIOM ¢ M3TLIHUTETHUTE
W/unu GpUHAHCOBH TUPEKTOPH Ha KOMIIAHUHTE, B KouTO QonaoseTe Ha ,,[IO]-Buaewe” AJl ca
HHBECTHpPATH.

IIpez 2019 r. puck MEHMKMBHTA MPOXBIKH Ja NOABPKA HENPEKBCHAT MOHUTOPHT
Ha Ma3apHMA PHCK 4pe3 CAeNeHe Ha AWHaMHKara Ha OCHOBHHUTE M INa3apHHUTE IUXBEHU
NPOLEHTH, W W3BBPLIBAHE HA AHAJH3 M OLCHKA 338 TAXHOTO BIIMSHME BBPXY ALITOBHTE
MHCTPYMEHTH, BKTIOUEHH B TopTdeitnure Ha dorgoBete, ynpasnasaud ot ,,J[10]-bbaewe”
AJl. TIpogbmkK ¥ MOHHTOPHHTA 3a CTAGMIHOCTTA HAa GAHKOBATA CHCTEMa KAaTo LANO M Ha
Garxure, B KOHTO JIpyXecTBOTO e AEMO3Mpano cpeacTsa Ha DOHAOBETE, Ypes aHANM3 Ha
HOBHHH, QHUHRHCOBH OTYETH M MHpOPMALMH (HOKNaNM) OT HAA30PHU OPraHM, PeHTHHrOBHU
areHUMH H Jp. OCBIIECTBABA C€ M HEMPEKbCHAT MOHHTOPHHI HA KPEAMTHUTE PEHTHMHIM Ha
AbpxaBH, GaHKH H EMUTEHTH Ha obnuranuy ¥ HeabasHo MHOOPMHpaHEe Ha UHBECTHLIMOHHHUA
KOHCYNITAHT NMpPH YCTAHOBABAHE Ha HEraTHBHA NPOMSAHA B TEXHHTE PEHTHHIH,
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“AOBPOBOJIEH HEHCHOHEH ®OHA-EbJEIIE”

VIL [eiicTBus Ha ¢onaa B 06J1aCTTa HA HAYHHON3CAEAOBATEACKATA H Pa3Boiina
AeiHoCT

[lpes 2019 r. d¢onHma He e npennpmeMan JelicTeMa B obaacTra Ha
HayYHOM3CNIeAOBaTeNCKATa U pa3BoiiHa geliHocT.

VIIIL Knonose na ,JIOA-Braeme” AJl

[TeHCHOHHOOCHTYPHTENIHOTO JAPYXKECTBO H HEroBHTe (IOHAOBE HAMAT PErUCTPHpAHH
K/IOHOBE B CTPaHaTa MM 4ykOHHa.

IX. bbaemo pazsurue Ha ,,JITID — Brnaeme*

Maupemusara COVID-19 npeaussuka rnobanHa Kpusa Ha CBETOBHHA KAMHTANOB rasap
B Haua0To Ha 2020 r., koATo ce usocTpu npes Mapt 2020 r., B pe3y/ITaT Ha HeMpeANpUEMaHH
Aocera MEpKH OT CTPaHa Ha [TOYTH BCHYKH CTPaHH, KOHTO 3aTBAPAT rpaHULNTe ci. TpceHeTo
H NpejJiaraHeTo C¢a HAIThJIHO MPEMaxHaTH B MHOTO CEKTOPH M BB3ACHCTBUETO Lie 34aCerHe
LAaTa HKOHOMHKA Ha HAILMOHAJIHO H CBETOBHO HUBO. [leficTuaTa Ha EBpona, no oTHOWEHHE
Ha MapMYHATA IOJIMTHKA, KaKTo U felicTBuaTa Ha LleHTpanHaTa GaHKa ca CHITHO OrpaHM4EHU
nopagd KOMMYECTBEHHTE oOOnexdyeHWs, KOMTO Bedye OAXa HanpaBeHM 3a CIOpABAHE C
npeauinHarta Kpusa. Te3u pasBUTHA 3acTpallaBaT peaHaTa MKOHOMMKA M HHBATa Ha 33€TOCT,
KOMTC OKOHYATEJIHO C¢ BBb3CTAHOBHMXA MMM MOHe ce mojobpuxa B uana Espoma. Cwuioro
pasBuTHe ce ciyysa Ha pasnuuHM eramu B CAILl u Kanaga, u B kpaifHa cmeTka ¢ MHoro
BEPOATHO TOBA Ja C& CIIYYH B CBETOBEH Mallab. MHOro ot pa3BUTHTE CTpaHH ce OOpAT Aa ce
CIIpaBAT ¢ MAHIEMHATA, & HAKOM Bede ca AOCTHTHAIM FPAHHLMTE HA KanaluTeTa CH 3a
NeyeHHe Ha Xopa, Kouto ca ce pasbonenu. [lo-cnabo passuTHTe cTpaHM Ime UMAT MHOTO MO-
MaJIKO pPecypCH 34 CrpaBfHe CbC KpHU3aTa B 3/paBeonasBaHeTo, ChHIIO TaKa HAMA SCHOTA 38
NPOILIKUTENHOCTTS Ha MaHJEMHUATE U KOra HKOHOMHYECKATA aKTHBHOCT M PacTeX MOraT Ja
3amo4HaT 0THOBO. MexayBpeMeHHO MHOrO KOMNaHH! H JOPH MHOTO CEKTOpH Lile ce OopAT 3a
oLeNnABaHe H B MHOTC CTpaHH Lie Mma [o-0bp3o HapacTBaHe Ha Ge3paboTHuara, OTKOraTo
na ¢ 6uno. Beuuxo ToBa NMpeACTaBNfABA CEPHO3HO MPEAW3BUKATENCTBO MNpej NEHCHOHHATA
cuctema v B Penybnuka benrapus.

Ilpes 2020 roavHa ¢oHga we ce ONUTA NPOABKM N4 TNPEANPUEMAE OCHOBHH
CTPATErHYEeCKH CTBLMNKM 34 YBENHYaBAHE HA KOHKYPEHTOCNOCOGHOCTTa W MasapHUTE CH
nosuuiu. e ce pabotu 3a nogobpssane Ha ¢uHaHcoBaTa KYATYpa H HHGOPMHPAHOCT Ha
KNIMEHTHTE, OCh3HABAMKM 4e Taka [Le Cb3AafeM KOHKYPEHTHO MpPEAHMCTBO M 1€ 3aCHIHM
KNHEeHTCKaTa npuebp3aHocT KbM Opanaa , J10]] -buaewne®.

[Ipes 2020 roauma, we NPOABLMKAM A3 MIOBHIIABAME U3MCKBAHUATA CH KbM JeliHocTTa
Ha OCUTYPHTENIHMTE [OCPEAHHLHK, C OINIed [MOCTUraHe Ha no-uo0pd pesynTaTH B
DPUBIKHYAHETO W 3albpiKaHETO Ha ocurypedu nuua. [lle craprupame oprauusaumus mno
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Cb3AaBaHe Ha OCBEAOMMTENHE KAMMAHHMA C OCHTYPEHHTE JHUA W paboToaaresd, B KOATO 1UE i
Obaat 3acThieHH NoApoOHM 0GACHEHHUS Ha W3BBLHpPEeAHATA cuTyalus B P.bnarapus u Ceera.

[Ipes 2020 r. we nNpoaLMKHM M3rpaxaaHeTo Ha J0OpHTe CTaHIapTH [pH
MHBECTHLMOHHATA MOJIMTHKA, KATO CE€ CMa3BaT MPWHLMIMTE HA HAJEXKAHOCT, TUKBHAHOCT,
JAOXOAHOCT ¥ auBepcHduxauua. C ornex naHAEMHUATA, HA KOATO CME NOANCKEHH CTPHUKTHO
e cAeauM JVKBHAHOCTTA HA NpuUTekasaHuTe oT (oHAa (UHAHCOBH WHCTPYMEHTH,
AVHaMUKaTa Ha OCHOBHWTE M Ta3apHHTE JIMXBEHW MNPOLEHTH, H3BBLPIUBAHE HAa AHAIM3 H r
OLIEHKa 38 TAXHOTO BNHAHWE BHPXY ABJIFOBUTE MHCTPYMEHTH, BKIIOMEHH B MOpTdeinute Ha
@®II1O. Ille uHBecTHpame NOCTHMNBALIMTE CPEACTBA MPEAMMHO B JMKBHAHH AKTUBH C Ll '
nocpelwane Ha HeobudaiHy (M3BLHPEAHN) MAXOTALUM NAPHYHHU OTOLH.

Puck MeHMDKMBHTZ i€ NPOALIKAM Ja NOAABPXKA HEMPeKHCHAT MOHUTOpUr Ha
na3apHuA PUCK 4pes3 clieJeHe Ha JMHaMHUKaTa Ha OCHOBHHUTE M NMa3apHWTE IMXBEHH MPOLEHTH,
¥ W3BBbPLUBAHE HA AHANK3 M OLEHKA 38 TAXHOTO BIHAHHE BLPXY ARJITOBUTE WHCTPYMEHTH,
BKMo4YeHH B moprdeiina Ha donga. Ille 6bae mnpoBexaaH MOHWTOPUHI, OTHOCHO
cTabunHocTTa HA DaHKOBATA CHCTEMA KATO LIANC U Ha OaHKkuTe, B KOMTO (JoHAA Ph3HAMEpABa
Aa OTKpUE AETO3KTH, Upe3 aHanu3 Ha HOBMHH, GMHAHCOBH OTHeTH W MHOpMaLUK (TOKTaH)
OT HAaJ30pHH OpraHu, peTHHrOBM areHLHH M Ip. BbB Bpb3Ka ¢ oGe3meuaBaHe Ha TeKylua
uHpopMaIMA 38 KPEANTHUTE pelTHHTM Ha NAbpkaBu, 6aHKM W eMHUTEHTH Ha oOnurauuu u
He3abaBHO WH(OPMHpaHEe HA HHBECTULMOHHUA KOHCYNTaHT NPH YCTAHOBABAHE HA HETATHUBHA
TIPOMSAHA B TAX.

Bonpeku, e B cBeTOBeH Malab, o4akBaHETO € 38 HeGnaronpusaTeH HKOHOMHYECKH
Nepuoi, OCHIypABAHETO BbB (IOHJA MMa 3a lIeNl B FBIrOCpodeH NnaH ja Obie yBemuueH
pa3MepLT Ha HATPYNAHKTE CPEJCTBATA HA OCHTYPEHUTE JMLA.

X. JonbiannaTeaHa HHGopmanua no 4i. 1871 m w1 247 or TohproBekus 3aKoH,
KAKTO M BbB BPBb3Ka ¢ PA3KPHBAHETO HA KOHQIHKT Ha HHTePecH

[pe3 roauHata ¢oHALT He e MpUAOOHBAN, HUTO MPEXBBPMAN COGCTBEHH AKIUM,
(OHABLT HE MPHTEXKABA CODCTBEHH AKLIHH.

UneHopeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT MpaBo ha MpUAOOHBAT aKLMH M
obnuraunu Ha GoHpa.

UneHoeete Ha ChbBeTA HA AMPEKTOPUTE MMAT CIEAHNTE YHaCTHA B APYIH APYXKEcTBa
KaTo HeOrpaHW4EHO OTFOBOPHHM ChAPYMCHUWLIM, MpUTEXaBaT moseue oT 25 % oT kanurana Ha
Ipyro TBPrOBCKO [ApPYXKECTBO M YYacTHA B YMNPaBNEHHETO Ha APYrH [ADYKECTBE WM
KOOIepalKK KaTo NPOKYPHCTH, YPaBHTENH HIH YNeHOBE HA ChBETH:

o Tpudon I'enuer I'pynep - egHoMMueH coGCTBEHHK Ha KamuTana B
“Hexo Cepeus” OO/,

Ocrananute wicHoBe Ha Coeera Ha aupexrtopute Ha ,[10]] — bpaeme™ AL, B T. u.
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AHppeii Unues LlotoB, Munko Xpuctos 'epmkukor. Benenun Msanos Muses Hopaan
lopanoB leHue nAMar yuacTHs B Apyrd JpYXKecTea Karto HEOrPAHHYEHO OTrOBOPHH
CBAPYHKHHULM, HE NPUTEXKABAT MOBEYE OT 25 % OT KanuTana Ha APYro ThProBCKO APYXKECTBO
M HAMAT YHacTHA B YNpPAaBNCHHETO HA APYIH APYXECTB& HAM KOOMEPALMH KAaTO NMPOKYPUCTH,
YNpaBUTENH UIIH YIEHOBE HA ChBETH.

[1pe3 roamHaTta uneHoBete Ha ChBeTa Ha AUPEKTOPHUTE HE Ca CKIIOUBANH AOTOBOPH MO
yn. 2406 or T3.

Unexosete Ha CbBeTa Ha JMPEKTOPHMTE MONYYABAT BH3HATPAKICHHETO CH OT 1§01
buaewe AJT.

Unenoeete va Chsera Ha AHPEKTOPUTE, KAKTO W CRBP3AHMTE ¢ TAX JIMLA HAMAT
CKIIKOYEHHM JOTOBOPH C (bOH}.'la, H3BBH CTAHAAPTHUTE JOrOBOPH 3a MEHCHOHHO OCHUI'YpABaHE.

XI1.ChouTns cnex xaTaTa, KbM KOSTO € H3rOTBEH (pHHAHCOBHA OTYeT

B xpas na 2019 r. 33 mbpBM MBT ce nosBHxa HOBWHH oT Kwurtait 33 COVID-19
(Kopouasupyc), xorato orpaHuueH Gpoit cilyuan Ha HeM3BECTEH BUpyc 0AXa noknanBaHH Ha
Ceeropuata 3pasna opranuzauus. IIpes mepHTe HAKONKO Meceua Ha 2020 r. BUPYCHT ce
Pa3NpOCTPaHA B CBETOBEH Malab W OTPUUATENHOTO MY Bhb3fcHcTBHE Habpa CKOPOCT M
MOBIHA CBHIIECTBEHO HA MOYTH BCHYKH Chepy HA HKOHOMMKATE, KATO 38CErHA CEPHO3HO M
¢$rHAHCOBMTe Ma3apy, 3HAUMTENHO MOHMKABAHKY MA3APHHTE CTONHOCTH HA PeAMLA AKTHBH.
CnagbT B LGHHTE Ha aKIMMTE Ha CBeTOBHUTE (OHIOBU GOpcH 6M MOMBI ha MOBIHSE HA
CrpaBeMBaTa CTOHHOCT Ha HHBecTHUUWTe HAa DoHaa PpKOBOACTBOTO CuMTAa TOBAa 3a
HEKOpPUT#palllo ChOUTHE ciel AaTaTa HA OTYETHUA MEPUOA M AKTHBHO paboTH 3a CMeKuaBaHe
Ha edexTa OT eNHAESMHATA.

Cnen parata, KbM KOATO € WM3rOTBEH ¢uuaHcoBust otyer Ha JITID-Braeme ue ca
HACTBIIMI CBIIECTBEHH CHOWTHS C KOPWIMpall W/WIM He KOpHrupaLly XapaKTep, KOHTO
ClefiBa Jia ce OTYETaT MITH ONIOBECTAT B HETO.
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