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I. UHBECTMLIMOHHO [IPY)KECTBO ,, BEHYUMAPK ®0oHA—2 AKUMK” A[l, rP. Coouns

NHBecTMUMoHHO AapyxecTBo ,beHuMapk ®oHa-2 Akuun” A (,[dpyxecTtBoTo”) e Cb3nafeHo Ha
YupeauTtenHo cbbpaHue, nposeaeHo Ha 01 onmn 2005 roamHa. [pyXeCcTBOTO UMa U3aafeH NMUEH3
ot Komucusita 3a cduHaHcoB Hagzop N211-UJ ot 06.01.2006 roamHa, C npeaMeT Ha AEMHOCT
#MHBECTUPAHE B LIEHHN KHWXa U ApPYr1 NUKBUAHW (PUHAHCOBM aKkTMBM No 4n. 195 oT 3akoHa 3a
nybnMyHO npegnaraHe Ha UEHHW KHWKA Ha napuyHuM CpeacTtBa, HabpaHu ype3 nybnanyHo
npeanaraHe Ha akumu, M KOeTo AelCTBa Ha NpMHUMNA Ha pa3npeaeneHne Ha pucka”. LisnoctHaTa
AeHoCT Ha [pyXecTBOTO ce ynpaBnsiBa OT YnpaBnsiBawo ApyxectsBo ,beHuMapk Acet
MeHNIKMBHT” ALl, CbrnacHO CKIIOYEH Mexay ABeTe CTpaHu A0rosop.

N4 ,beHuMapk ®oHa-2 Akumn” ALl € aKUMOHEPHO MHBECTULMOHHO APYXXECTBO OT OTBOPEH TuM.
CuctemaTta Ha ynpasneHve Ha [pyXecTBoTO e egHocTeneHHa. OpraHute Ha WMHBECTULMOHHOTO
apyxectBo ca 06wo cvbpaHve Ha akumoHepuTe M CbBET Ha AMPEKTOpUTE B CbCTaB: BecenuH
OnMnTpoB 'eHuYeB — m3nbIHUTENEH aupekTop, UBennHa MupociaeoBa Unuesa — He3aBUCUM UrieH
n MNpeacepaten Ha CbBeTa Ha aupektopute, U bopsHa [AumutpoBa [uMUTpOBa — UYrieH.
[py>XecTBOTO ce NpeacTasfsBa OT BCEKM eAnH uneH Ha CbBeTa Ha avpekTopuTe. CbleCTBYBaHETO
Ha [lpy>XeCTBOTO He € OrpaHuM4eHO CbC CPOK. BbB Bpb3ka C npeaMeTa CUM Ha AEWHOCT,
+MHBECTUPAHE B LIEHHN KHWXA W ApYrn NUKBMAHU dUHaHCOBM akTmeu no 4yn. 195 ot 3MMUK Ha
napuyHn cpeacrtsa, HabpaHu ype3 nybnuyHo npegnaraHe Ha akuun”, [py>XeCTBOTO MOCTOSHHO
n3gaea (npogasa) U U3Kyrnyea obpaTHO CBOMTE akuMu Ype3 YNpaBnsBalloTO APY>XeCTBO. Bcuuku
aKTMBK, nNpuaodbutn 3a WVHBECTUUMOHHOTO APYXEeCTBO, npeacTasnssaT obla cobCTBEHOCT Ha
NHBECTUpanuTe B Hero nuua. MNeyanbute u 3arybute Ha MHBECTULMOHHOTO APYXECTBO ce noemat
OT UHBECTUTOPUTE, Cbpa3MEPHO Ha TAXHOTO y4YacTUe B UMYLLECTBOTO Ha [lpy»ecTBOTO.

YupeauTenHusaT kanutan Ha VHBEeCTMUMOHHOTO ApyXecTBO e B pa3Mep Ha 600 000 (wecTCToTuH
xvnagn) neea, pasnpegeneHn B 6 000 (wect xunsagu) akuumu. bBbposT Ha akummite Ha
MHBECTUMUMOHHOTO [PY>XECTBO Ce MPOMEHs B YBE/IMYEHME WM HaManeHue B pe3yntaT Ha
npogaxbata wanM 06paTHOTO MM U3KynyBaHe, KOETO Ce W3BbplBa BCeKM paboTeH [AeH.
MNybnnyHOoTO npepnaraHe Ha akumm Ha [pyxectBoTo 3anovsa Ha 01 mapt 2006 roauvHa.
HoMMHanHaTa CTOMHOCT Ha BCsIKa akuus € onpedesieHa npu yypeasiBaHeTo Ha [lpy»kecTBOTO M € B
pa3Mep Ha 100 (cTo) nesa.

Ha nposegeHo O6wo cbbpaHne Ha akumoHepute Ha W[ "BeHuMapk ®oHa-2 Akumn" A oT
13.02.2008 r. 6s1xa B3eTN BaXXHWN peLleHunsl, CBbP3aHu C NPOMSHAa Ha HaMMeHoBaHWETO Ha PoHAa,
KakTo cnefsa — oT U "beHuMapk ®oHa-2" ALl Ha N[ "BeHuMapk ®oHAa-2 Akunn” ALl 1 ¢ NpoMsiHa
Ha HOMWMHaNHaTa CTOMHOCT Ha akumuTe oT 100 Ha 10 neBa 3a eaHa akumsi. LiutupaHute npomexm
6sixa cboTBETHO 0A06peHN oT KoMucmns 3a MHAHCOB HAA30p M BNUCaHW B TbproBCKUS PErnmcTbp
no napTuaaTta Ha [py>ecTBOTO, KaTo Bnsi3oxa B cuna ot 20.03.2008 r.

MHBECTMLUMOHHOTO APY>XXEeCTBO Ha OCHOBaHWE W MpW YC/IOBUATA, YCTAHOBEHUM W AONYCTUMU OT
3aKOHa, € Bb3/I0XKWN0 AEMNO3UTAPHUTE YCTyri MO OTHOLLEHWE Ha aKTMBUTE cu Ha ,PalidaizeHbaHk
(bvnrapus)” EAL.

Kbm 31 pgekemBpn 2010 roavHa [py>XecCTBOTO HSAMa@ OTKPUTWU KIIOHOBE W CRYXUTenuTe My
HabposBaT 3 Aywwu. MNMopaan cneundukaTa Ha AeNHOCTTa Ha MIHBECTULMOHHOTO APYXXECTBO, Npe3
OTYETHMSA Nepuoa He Ca U3BbpLUBAHM HAYy4HU MU3CneaBaHMsS U pa3paboTku.
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II. PA3BUTUE HA OEAHOCTTA U CbCTOSSHUE HA NOPT®EWNA HA WMHBECTULIMOHHO [PY)XECTBO
»+BDEHYMAPK ®OHA-2 AKLUMKN" ALl NPE3 OTYETHUSA NEPUOA

NO beHuMapk ®oHA-2 AKuMM 3ano4sBa Nyb6AMYHOTO npeanaraHe Ha cBouTe akumm Ha 01 mapT
2006 roaumHa. Llenta Ha [pyxecTBOTO npe3 u3TeknaTa roguHa 6ewe HabupaHe Ha napuyHu
CpeacTBa M ynpaBfieHMe Ha MHBECTULMOHHMS NOpTgena C Luen nocturaHe Ha AOXOAHOCT, KOSTO e
Nno-BUCOKa OT CpeAHaTa 3a na3apa, M3MepeHa ype3 HapacTBaHeTo Ha 6opcosust nHaekc SOFIX.

Mpu n3BbPLLIBAHE Ha MHBECTMUMOHHATA AEMHOCT, [py>XecTBOTO Ce NpuabpXa KbM M3UCKBAHETO 3a
BMCOKA JIMKBUAHOCT Ha CBOWUTE akTuBM. CTpEMEXbT € Aa Ce u3rpaxxaa nopTdeinn oT akTUBK, KOWTO
Aa 6bAe M3TOYHMK B CPEeAHOCPOYEH MlaH Ha AOXOAHOCT U CblLUEBPEMEHHO [a He OrpaHv4yaBa
Bb3MOXXHOCTUTE Ha [lpy)XeCTBOTO CBOEBPEMEHHO [Ja TMOKPUBA TEKYLUTE CU  3aAb/DKEHUS,
BK/IIOUYUTENHO U MO NOAAAEHM NOPBLUYKM 33 06paTHO M3KyNyBaHe Ha akumu. MNpe3 usteknaTta roamMHa
CTPYKTYPUPAHETO W YMNpaBNEHMETO Ha MHBECTULMOHHUSA MopTdein Ha [pyxecTBoTo 6 HacoueHo
KbM 6anaHcupaHe Ha nopTdeina c ornea MnocTMraHe Ha OMNTMMANHO CbOTHOLWIEHME PUCK
[IOXOZHOCT.

Cbobpa3HO WHBECTUMUMOHHATa nonuTuka Ha [Apyxectsoto, kbM 31 pgekemBpu 2010 roguHa
nopTdennbT My Ce CbCTOM MIAaBHO OT aKUMKM, EMUTUMPAHM OT ObArapckM emMUTeHTU. [enbT Ha
obnuraumnte e noa 2% OT HEeTHaTa CTOMHOCT Ha aKTMBMTE Ha ¢oHAa. ObwaTta CTOMHOCT Ha
aktmeute kbM 31 pgekemeBpu 2010 roavHa e B pa3Mmep Ha 3 274 879.71 neBa. B npoueHTHO
CbOTHOLLEHME CTPYKTYpaTa Ha akTMBUTE Ha [py>XeCTBOTO € U3noXeHa B rpadumkata no-gony.

CTpyKTypa Ha aKTUBUTE

O Akumn
78.98%

H B3emaHus
0.79%

B sanose Ha KNC
B MapnyHu cpeacTsa B O6nurauunm 5.88%
12.10% 1.59%
B [lepnsatnerin OU
0.66%

MHBecTMuMMTE B akumMuM Ha [pyXecTBOTO Ca Cbobpa3eHu C WMHBECTUUMOHHWUTE OrpaHuyeHus
cbrnacHo lMpocnekTa. BbB Bpb3ka C uenute, 06Bbp3aHM C pUCKoBUS npocun Ha [pyXecTBoTo,
CenekTMpaHu ca TakvMBa (DMHAHCOBM MHCTPYMEHTM OT CEKTOpPW Ha Ma3apa Ha LEeHHM KHWXa, 3a
KOMTO aHanu3nTe MoKa3BaT, 4Ye TnpuTexasaT rMoTeHuuan pAa peanu3vpaTt npeasapuTenHo
3afjafeHunTe Uenn U B CbLLOTO BpeMe He npean3BMKBaT MPeKOMepHa KOHLUEeHTpauusa Ha akTuBuTe
KbM efHa MWKOHOMWMYECKa rpyrna Wan eauvH CeKTop OT WMKOHOMMKaTa. Bopew, oTtpacbn e
CeKlopuUTM3aumsiTa Ha HeaBwkuMn uMotn. OTpacnoBaTa CTPyKTypa Ha nopTdeina B akuuu e
n3noxeHa B rpacdvkaTa no-gony.
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OTpacnoBa CTpyKTypa Ha nopTdeitna ot akym

B OuHaHCoB cekTop

B MalwwmHOCT poeHe 25.73%
20.64%

B [pyru
14.92%

@ EHepreTuka
5.63%

@ XpaHUTEeNHO-BKYCOBa
0O CeKopuUTM3MUMS Ha NMPOMALLITEHOCT
HeABVXNMM UMOTH 7.44%
25.65%

33 M3Mb/HEHME Ha WHBECTUUMOHHATA cTpaTerMsi Ha [py>XecTBOTO Ce npwiara MofenbT Ha
aKTVUBHO YMNpaBieHne Ha nopTtdeiina, KaTo OCHOBHUST KpUTEpUIA Npu n360p Ha EMUTEHTU € TEXHNUS
NOTEHUMan 3a pacTeXx U MUHUMU3MpaAHE Ha 3arybute. Cnea CTpyKTypupaHe Ha nopTdeinna Ha
[py>XecTBOTO, TOW Ce NpecTpyKTypupa eaBa cnef MNpOBEXAAHETO Ha 3aAabnboyeH aHanM3 Ha
aKTUBMATE My, W3BEXAAHE HA WHCTPYMEHTUTE C M3YeprnaH ToTeHUMan W TakuBa, YMETO
NpeAcCTaBsHE He OTroBapsl Ha MPEABAPUTENHO 3aJIOXKEHUTE LIENIN, KAaKTO U TakMBa MHCTPYMEHTH,
KOWTO BOAAT A0 pa3banaHcupaHe Ha nopTdenna Ha MHBECTULMOHHOTO ApYXXeCTBO.

Bozelua pons npyu MHBECTMPaHe Ha CBOBOAHUTE MapWYHWU CPeacTBa OT [py)XEeCTBOTO € OLEeHKaTa
3a CrpaBeannBaTa CTOMHOCT Ha EMUTEHTUTE, @ He ONpeaAesieHaTa UM OTpac/ioBa CTPYKTYpa.

Mopaaun CTporo onpeaeneHnst cu NpeaMeT Ha AeWHOCT, [py>KEeCTBOTO € M3/I0KEHO Ha CUCTEMEH
PUCK OT pasfnuueH xapakTep. CbCTOAHMETO Ha [Ipy)XECTBOTO € CBbP3aHO CbC CbCTOSIHUETO Ha
LIEHHUTE KHWXA, B KOUTO € B3ETO peLieHWe 3 Ce UHBECTUpPa. LieHnTe Ha akumMmuTe ca NoAsIoKEeHU
Ha MbPBO MSICTO Ha LIEHOBM PUCK W C/ief TOBA Ha JIMKBUAEH, CEKTOPEH W MOIMTUYECKN PUCKOBE.

LIeHOBMSIT pUCK € CBbp3aH MpsIkO C LEHUTE Ha akuuuTe, onpefensiHM Bceku paboTeH AeH oT
YNpaBnsBaloTO [APYXECTBO, Tb KAaTO Te Ce OTpassBaT B HETHATa CTOMHOCT Ha aKTUBUTE Ha
ApyxectBoTO. CTpaTernsTa, KOSTO € Bb3npuera OT NopTdonMo MeHMaXbpa, € NpeaBapUTENHO
aHanusvMpaHe W npoyyBaHe Ha ¢aKTopuUTe, BAWSIELUM BbpPXy CTOMHOCTTA Ha HanpaBeHuTe
WHBECTULIMMN.

JINKBMAOHOCTTa e cepno3eH (hakTop Ha nasapa Ha akumn y Hac. 3a beHuMapk ®oHfA - 2 NnKBMAEH
PUCK MOXE Aa Bb3HMKHE, B C/lyYall ye Mo-ronsiMa 4acT OT MHBECTUTOPUTE NMoAadaT MopbykM 3a
06paTHO M3KyrnyBaHe Ha akuMuTe CU, KOETO Lie AoBeAe A0 HaMansiBaHe Ha CBO6OAHWTE NapuyHu
cpeacrtea B [pyXecTBOTO. 3a HaMmansiBaHe Ha TO3M PUCK NMPW MHBECTUPAHETO Ha cBoboaHuTe
napu4yHn CpeacTBa B LIEHHW KHWXKA, BOAELLA € CTeMneHTa Ha JIMKBUAHOCT Ha OTAEeNHUTE No3uuuu,
cob6CTBEHOCT Ha [lpy>ecTBOTO. BbB Bpb3ka C TO3M PUCK, 3aKOHOAATENAT € npeaBnana HOPMaTUBHO
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OrpaHnyeHne He no-masiko oT 10% oT akTmMBuTe Ha WMHBECTULMOHHO AOPyXeCTBO Aa 6baat B
napuyHn cpeacrea. lNpe3 uaMnHanata roanHa ynpasfieHUeTo Ha [py>XecTBOTO Ce e npuabpxano
CTPUKTHO KbM HOPMaTtuUBHUTE U3NCKBAHUA.

MONUTUYECKMAT PUCK € CBbp3aH C NpoMsHa B MOMMTUYecKaTa ObCTaHOBKA B CTpaHaTta. EaHa
TakaBa MpPOMsiHA MOXe Aa MNpeausBuKa KonebaHust B LeHUTE, MPOMSIHA B Ma3apHUTE YC0BUS U
CbOTBETHO MPOMSIHA B CTOMHOCTTA Ha aKTUBUTE, B KOWTO € WMHBECTUPANO WHBECTULIMOHHOTO
APYXXECTBO. 3a HaMansiBaHETO Ha TO3M PUCK YMPaB/sBALLOTO APY>XECTBO CMATa NpPeABaAPUTENHO
Aa OLeHsBa TO3K (AKTOP U EBEHTYasIHOTO My Bb3AEWCTBME BbpXy CTOWHOCTTA Ha aKTMBUTE Ha
Apy>ecTBOTO M fAa npeanpueMa [OeUCTBUS 3@ 3ana3BaHe Ha HaTpynaHaTa [OXOAHOCT U
orpaHuyaBaHe Ha NOTEHLMANHWU HEraTMBHU Bb3AENCTBUS.

C uen ameepcudukauma Ha nopTdeina Ha ®oHaa, NPe3 OTYETHUS NEPUOA B HEro Ca BKIIOYEHM U
MHBECTULMMN B LIEHHN KHUXA C DMKCMpaH AOXOA.

OTpacnoBaTa CTpyKTypa Ha noptdeina B 0bnmraumm e nocodeHa B rpacdukaTa no-aony.

OTpacnoBa CTPYKTypa Ha noptdeitna ot o6auraumm

@ TenekoMyHMKaumm
97.23%

0O XpaHutenHo-
BKYCOBa
NpoMULLIIEHOCT
2.77%

Llenta Ha MHBECTULMATA B MHCTPYMEHTU C (PUKCMpaH A0X0A € Aa Ce M3MON3BaT KaTo CPeACTBO 3a
MOCTUraHe Ha NO-BMCOKa AOXOAHOCT B MOMEHT Ha 3aCTOM MM CMaA Ha Na3apuTe Ha akuuu.

III. JInkBnaHOCT

Mpe3 2010 roguHa W[ BeHuMapk ®oHa-2 AKUMM noaabpXka TakaBa CTPYKTypa Ha akTUBUTE U
nacmMBuTe, KOSITO My MO3BOJISIBA Aa OCbLiecTBABa 6e3npensaTcTBeHO AeMHOCTTa CM, KaTo noracsisa
CBOEBPEMEHHO CBOMTE 3aAb/hkeHusi, 6e3 aa ce Hanara npubbp3aHa npogaxkba Ha AOXOAOHOCHM
akTMBKW. 3a Ta3n uen, [pyXeCTBOTO MOCTOSHHO € pasnofiarano C MWHUMANHUTE JIMKBUAHM
CpeactBa, KOMTO Ce M3UCKBaT CbrlacHO HopMmaTuBHaTa ypeaba. Hsma obcrosdtenctsa wnu
pUCKOBE, 3@ KOMTO MOXe [Ja ce cMATa, 4Ye 6uxa [oBenu [0 CbLUEeCTBEHO HaMansiBaHe
NNKBUAHOCTTA Ha [py)XXecTBOTO, Tbi KaTO NOAAbPXAHUTE NMKBUAHW CPEACTBa BMHArM ca 6unu
Haa 10% oT obwaTta CTOMHOCT Ha aKTUBUTE.

CbrnacHo Bb3rnpueTaTa MnoiuTuka Ha [py>XecTBOTO, CTPYKTypaTa Ha HEroBuTe akTMBM M Aefa B
LIEHHWN KHMXXa OT eAuH UK ApYr BUA €, KaKTO CleaBa:
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OTHoOCUTEeneH aan

(%) B akTMBUTE

Ha doHAaa

AKUMM Ha 6BArapCcKkM EMUTEHTHU 0o 90%
AKUMM Ha YyXXaeCTpaHHU eMUTEHTU 10 90%
KoMneHCcaTOpHU UHCTPYMEHTH 0o 30%
ALK n/vnn gpyrn UeHHW KHWXa, U34ageHu U/vnu rapaHTupann ot

6bnrapckata Abp)kasa Ao 50%
MnoTeyHn obamraumm ot 6barapckm eMUTEHTH 00 50%
KopnopaTtuBHu obnuraummn ot 6barapckm eMMTeHTH 80 50%
O6wmHCKM obnurauum ot 6bArapCckM EMUTEHTH 0o 50%
YyxkaecTpaHHu OUHAHCOBU MHCTPYMEHTU C MKCUpaHa AOXOAHOCT,

TbprysaHu Ha YHKLMOHUPALLM peaoBHO, NPU3HATK U NYBANYHO AOCTBMHM o 30%

perynvMpaHv nasapm

MapuyHM CPeacTBa, LEHHW KHUXA, MHCTPYMEHTM Ha NMapuyHUs nasap wim

He no-manko ot 10%
ApYyrv NnaTexHW cpeacTsa ?

[lepnBaTVBHN UHCTPYMEHTH 0o 10%
AB/XUMM BelLy, HeobXx0aAMMHK 3a NPSIKOTO U3BbPLUBAHE Ha AEMHOCTTA 0o 5%

CpeactBata Ha [IpyXeCTBOTO Ca WHBECTMPaHWM OCHOBHO B 60pcoBM aKTWBM, KOUTO Ce
XapakTepu3npaT C BUCOKA NIMKBMAHOCT. [enbT Ha M3BbHOOPCOBUTE LEHHU KHUXa HE HajBWLIaBa
10%, koeTO rapaHTMpa 3ana3BaHe Ha Aobpa NMKBMAHOCT Ha akTmeuTe. OT Apyra CTpaHa,
BeHuMapk ®oHAa-2 noaabp)ka MUHUMYM 10% OT aKTMBUTE CM B NApUYHKU CpeacTBa 3a obcnyxBaHe
Ha 3asBKUTE 3a 06paTHO M3KYMyBaHE Ha aKLuu.

JINKBMAHOCTTA Ha [Ipy>KECTBOTO MOXE [a Ce MOHWMXM MPU HapacTBaHe Ha 3asiBKUTE 3@ 0B6paTHO
U3KYMyBaHe OT CTPaHa Ha HacTOALIMTE UHBECTUTOPM.

N4 ,beHuMapk ®oHa-2 Akumn” ALl Moxe aa u3nonsea kpeautu Ao 10% OT akTuBMTE CU 3a
npeoaonsiBaHe Ha NMMKBMAHA Kpu3a CbrilacHo pasnopeabata Ha yn. 197, an. 2 ot 3MMLUK.

IV. KANMUTANOBM PECYPCH

MbpBOHAYanHO perucTpupaHns kanuTtan Ha BeHuMapk ®oHA-2 e Ha ctoHocT 600 000 nesa,
pasnpegeneH B 6 000 6post 06MKHOBEHHW, MOMMEHHN, 6E3HANNYHN aKUMK C HOMMHANHA CTOMHOCT
100 /cTo/ neBa BcsiKa.

Ha nposeaeHo O6uwo cbbpaHme Ha akumoHepute Ha W "BeHuMapk ®oHa-2 Akumn" A oT
13.02.2008 r. 6s:xa B3eTM BaXXHU peLleHusl, CBbp3aHM C MPOMsSIHA Ha HOMWHANHaTa CTOMHOCT Ha
akuuute ot 100 Ha 10 nesa 3a egHa akumsi. LutupaHuTte npoMeHn 6saxa cbOTBETHO 0A0bpeHn oT
Komucns 3a mHaHCOB Haa30p M BNMCaHM B TbproBCKMS perncTbp No naptuaata Ha [pyxecTBoTo,
kaTto Bnasoxa B cuna ot 20.03.2008 r. Kbm 31 akemeBpu 2008 r. perncTpupaHvaT KanuTan Ha
BeHuMapk ®oHA-2 e Ha ctoviHocT 600 000 neBa, pasnpeaeneH B 60 000 6posi 0BUKHOBEHHM,
NMOUMEHHU, 6e3HaNMYHM aKLMKM C HOMUHANHA ctonHocT 10 /neceT/ neBa BcsKa.

Ype3 eMUTUpaHETO Ha aKuMK KanutanbT Ha [py>XeCTBOTO HapacTBa, pecnekTMBHO HaMmanssa, npu
0bpaTHO U3KynyBaHe Ha Herosute akumu. OT HaA4YanoTo Ha NybNUYHOTO npeanaraHe Ha akuumM Ha
beHuMapk ®oHa-2 Ao kpas Ha 2010 roamHa ca emuTupanHu obuwo 345 766 6pos akumm u ca
n3kyneHun obpatHo 801 316 6pos akuun. KbM Kpas Ha OTYETHUSI NEpMOA akumMuTe B obpalleHme no
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BanaHca Ha apyxectBoto e 409 945 6posi akuMm M HeTHaTa CTOMHOCT Ha aKTUBWTE Ha
[py>XeCcTBOTO KbM Kpasl Ha roanHaTa e 3 272 220.50 nesa.

CobcTBEHUAT KanuTan Ha beHuMapk ®oHA-2, KOMTO e paBeH Ha HeTHaTa CTOMHOCT Ha aKTUBUTE B
Kpasi Ha roguHaTta, ce CbCToM OT CiefHUTE KOMMOHEHTH:

CtoMHoCT KbM 31

Cob6cTBeH kanuTan AekemMBpu 2010 r.
/B neBa/

EMUTMpaHKn akumnm 21 353 030.00
O6paTHO M3KYMEHN akUmK -17 253 580.00
HeTeH pe3ynrtaTt oT emutupaHe 1 06paTHoO 3701 159.31
M3KYNyBaHe Ha aKumm
HeTeH pe3ynTaTt OT NpeoLeHKa Ha LEHHU KHUXa -5 015 038.74
HaTtpynaHa neuyan6a 3a nepvoga 486 649.93

3 272 220.50

3aAb/DKeHNdaTa KaTto 4acT OT nacmeute Ha [pyxectBoTo KbM 31 pgekemBpu 2010 rogmHa ca B
pa3Mep Ha 2 659.21 neBa 1 TAXHOTO pa3npeaeneHne e Noco4YeHo B TabnuuaTa no Aony.

CroiHocT kbM 31 | CToMHOCT KbM 31

3aab/nKeHus AexkeMmBpu 2010 r. | aekemBpu 2009 r.
/B neBa/ /B neBa/

3aab/HKEeHUA N0 eMMTUpPaHe U 06paTHO U3KynyBaHe
3aab/mKeHne 3a eMUTUPaHe Ha akumn 378.67 410.10

3aabmKkeHne 3a 06paTHO M3KyMyBaHe - -
Takcu 3a feno3nTapHu yCIyru U ynpasneHue

Bb3Harpa)kgeHve Ha ynpaBnsiBaloTo APYXKECTBO 2 175.97 9 923.77
Bb3HarpaxkaeHune Ha baHkaTa geno3utap 36.00 -
Apyrv 3aabikeHus

KOMWUCMOHHM MO CAENKK C PUH.MHCTPYMEHTU 68.57

O6ujo TeKkyLym rnacusm: 2 659.21 10 333.87

[py>XecTBOTO He € TMOEMAno CbLIECTBEHW AHraXMMEHTM 33 OCbLIECTBABAHE Ha KanuTanoBu
pasxoam.

V. PE3YNTATU OT AEAHOCTTA HA U ,,BEHYMAPK ®0oHA-2 AKumn” Al NPE3 2010 roaAMHA

N4 "beHuMapk ®oHa-2 Akumn" AL 3aBbpBa 2010 roamMHa cbC 3aryba B pa3mep Ha 865 310.46
nesa. CbrnacHo pasnopeabute Ha 3akoHa 3a KOpropaTMBHOTO MOAOXOAHO obnaraHe, nedvanbarta
Ha KONEKTUBHUTE WHBECTUUMOHHM CxeMun e ocBobogeHa OT KopropaTuBeH AdaHbk. lonsmata
pa3fvka B peanv3npaHuns pesynTtaTt oT ABeTe nopeaHu (MHaAHCOBM FOANHN Ce Ab/MKK Ha (akTa, ve
npe3 2010 r. kanuTanosBuAT nasap peanu3upa 3aryba oT 15%, nopagn KOETO OCblUeCTBEHUTe
npoaaxébu Ha LeHHM KHUXKa 3a rogmHaTa ce HaMmpaT Ha HMBa NMoA LeHuTe Ha npuaobueaHeTo.

Pa3MepbT Ha pa3xoauTte Ha [pyxectBoTo 3a 2010 roamHa ca Ha obwa ctonHocT 958 398.34 neBa,
KaTo TAXHOTO pasrnpefeneHune no OTAENHN nepa e npeactaBeHo noapobHo B MoaWILHUS (PUHAHCOB
OT4YeT Ha [lpy>XecTBoTO.

Hal-ronaM oTHOCUTEneH Asan B OBOWMA pasMep Ha pa3xoauTe Mpe3 roAuHaTta npeacTaBnsasat
(MHAHCOBUTE pasxoau, peanu3vpaHy B pe3ynTaT Ha onepauuu Mo MoKyrnka M npogaxba Ha
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KHWXaTa, cobCcTBEHOCT Ha [py>XeCcTBOTO B pa3Mep Ha 85.84%. TakcuTe 3a Aen03uTapHU YCNyru m
yrnpasneHue Ha [py>kecTBOoTO U KOMUCMOHHUTE 3a UI1, OTHecCeHM KbM onepaTuBHUTE pa3xoau ca B
pasmep Ha 11.57%. B npoueHTa Ha ocTaHanuTe pasxoan 2.59% ca BKIOYEHM pas3xoguTe 3a
nepcoHana, WHAHCOBMAT OAUT 3a NpeaxoAHaTa roavHa W MNAaTeHU pasxoan 3a AbpXKaBHW,
CbaeOHM 1 Apyrn Takcu.

Mpuxoaute B pe3ynTaT Ha ynpaBneHne Ha obwmsa noptdenn Ha [py>XecTBoTo € B pa3Mep Ha 93
087.88 nesa.

Pe3ynTaTbT OT (MHaHCcoBaTa AEMHOCT 3a nepuoda e OoTpuuaTeneH M U3YMCNEH Bb3 OCHOBA Ha
BCUYKWN peanusnpaHu ¢uHaHcoBu npuxoan — 93 087.88 nesa, M BCMYKM (DMHAHCOBW pasxoan —
822 661.26 neBa, Bb3nn3a Ha 729 573.38 nesa.

MNMopaan CI'IeLI,MCbVI‘-IHaTa cn LleVIHOCT, [py>XecTBOTO He e OoTuuTano MpuUxXoam WNn pasxoan B
pe3ynTaTt Ha HeobuyaHn nu cnopagnyHu CbbUTUS, caenkn M He ca HaCTbMBanU CbLUECTBEHU
MKOHOMNYECKN NMPOMEHU, KOUTO Ca CE OTpa3nin Ha pa3MeEPa Ha OTYETEHUTE NpUXoan.

B cTpykTypata Ha npuxoguTe Ha WMHBECTMUMOHHOTO ApyxecTBO 15.46% 3aemaT npuxoauTte OT
onepaumm C akuuu, gokato Tesu ot nmxen no AUK Bb3nmz3aT Ha 19.05%. OctaHanata yact ot
npuxoaute Ha dPoHaa e B pe3yntar Ha auBuaeHTM — 33.85%, nMxBM MO pasnnawaTesiHu,
JENO3UTHMN CMETKM U ABbrOBU LIEHHU KHMXKa — 31.63%.

MNpuxoguMTe OT onepauun C akuMM Ce XapakTepusnpaT KaTo MO-HUCKO MpeaBuauMo rnepo.
BennunHata umM Moxe aa 6bae 3HAYMTENHO MO-BMCOKA WM MO-HWUCKA OT TasW Ha npuxoauTe oT
OUK. AkuuuTe npeacraBnsBaT pPUCKOBUAT KOMIMOHEHT B akTueute Ha VIHBECTULMOHHOTO
OpY>XecCTBo.

OCHOBHMSIT PUCK 3@ HamansiBaHe Ha NpUXoAuTe NMPOM3TUYA OT CbCTOSIHMETO HA Ma3apa Ha akuuw,
Tb KaTo Mpu HebnaronpusaTHO pa3BUTME, T€ MOraT Aa HaMmanesT 3HauuTenHo. Mo To3n HauyuH
OCHOBeH aKkTop 3a pe3yntatuTe Ha OHAA Ce OKa3Ba MKOHOMMYECKaTa Kpu3a, KOSTO aosede Ao
cunHO obe3ueHsiBaHe Ha akTuBUTE npe3 nocneaHuTe roavHu. Taka HanpuMep 60pCcoBUAT MHAEKC
SOFIX ce Hamupa Ha HmBa oT 2004 r.

MHdbnaumsita MoXe fa OKaXe pa3HOCTPaHHO BMSIHME BbpXy NpuxoauTe Ha MHBECTUUMOHHOTO
apyxectBo. OT eaHa CTpaHa, NpW HapacTBaHe Ha JIMXBEHWTE MPOLIEHTU, MOXE [a Ce O4YaKBa M
noBulLaBaHe Ha npuxoauTe oT ALK, KbAeTo KynoHOBWUTE MNallaHusi He ca UKCMpaH MPOLEHT, a
nnaBeall, onpefeneH KaTo HaabaBka Haa onpeaeneHa 6asa. OT gpyra CTpaHa, HapacTBaAHETO Ha
MHbNaUMsITa MOXe Aa AoBede A0 MOBULLABAHE Ha LEHUTE HA akuMuTe U OTTaM A0 HapacTBaHe Ha
npuxoauTe OT onepaLum C TSX.

VI. BAXXHU CbBUTUSA, HACTBINWNIW CNEL KPASI HA OTYETHUA NEPUOL

Cnen Kpasi Ha OTYETHUS MEpUoA U [0 M3rOTBSHETO HAa HACToSAWMA [OKMaA He ca HacTbhnunu
CbOUTUSI C KOpPUIMpaLL, XapaKTep, KOUTO BMxa OKasanu BUSIHAE BbpPXy BEPHOCTTA U Mb/HOTaTa Ha
npeaocTaBeHaTa puHaHcoBa MHMOPMaLMA B HACTOALLMA AOKAA 33 AENHOCTTa Ha [py»KecTBOTO.

Cnep Kpast Ha oTYeTHUA nepuos 6e cTapTMpaHa npoueaypa 3a 06sBsBaHe B HECHCTOATENHOCT Ha
E€MUTEHTA Ha 06MMUraLmm, B KOSTO MMa y4acTue ApY>KeCTBOTO.
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VII. MPOMEHM B LEHUTE HA AKUMUTE HA U ,BEHYMAPK ®OHA-2 AKUMKN"” ALl NPE3 OTYETHMA
nepnon

N3uncnsiBaHeTo 1 Ny6aMKYBAHETO HA EMUCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe
Ha efHa akuus Ha [pyXeCcTBOTO Ce Wu3BbplBa BCekM paboTeH pAeH. [lokayBaHeTo wnu
MOHMXaBaHETO Ha LieHaTa Ha npeafaraHuTe akuMu OoTpas3siBa U3MEHEHMETO B HETHaTa CTOMHOCT
Ha aKTMBUTE Ha [py>XXeCTBOTO.

CTOMHOCTTa Ha aKTMBMTE Ha [py>XeCTBOTO Ce MpeoLeHsiBa eXEeAHEBHO MpW YCNOBUSI U pea,
NpoAMKTYBaHM OT [AEMCTBALLOTO 3aKoHoAaTencTso, [lpocnekta u [MpaBunata 3a OUEHKa Ha
nopTdeina u onpeaensiHe HETHaTa CTOMHOCT Ha aKTUBMTE Ha [py>XecTBOTO.

B Hauyanoto Ha ny6nnyHoTo npeanaraHe (01 mapt 2006 rogMHa) eMUCMOHHATa CTOMHOCT Ha efHa
aKkums, nsdmncnseaHa ot Y[ ,beHuMapk AceT MeHngpxmbHT” ALl, € 97.87 nes.a.

C uen ocurypsieaHe Ha no-gobpa nukemaHocT, Ha 20 despyapn 2006 roanHa ce CKIYM A4OroBop C
J<bbnrapcka cdoHaoBa 6opca — Codma” Al 3a TbproBusi Ha akummte Ha beHuMapk ®oHA-2 Ha
HeodwMuManeH nasap, kato 60pcoBuST koa Ha emncusaTa e 5BH1.

Ha nposegeHo O6wo cbbpaHne Ha akumoHepuTe Ha W[ "BeHuMapk ®oHa-2 Akumn" A oT
13.02.2008 r. 6sxa B3eTW BaXHU pELUEHMS, CBbP3aHM C MPOMSIHA Ha TaKCUTE 3a EMUTUPAHE U
obpaTHO M3KynyBaHe Ha 1% 3a emutnpaHe n 0% 3a 06paTHO M3KynyBaHe. LinTupaHuTe npoMeHu
6sxa cboTBETHO 0A06peHn OT KoMuncnsa 3a (PMHAHCOB HaA30p M BNUCaHW B TbProBCKUS PerncTop
no napTuaaTta Ha [py>ecTBOTO, KaTo Bns3oxa B cuna ot 20.03.2008 r.

EMUCMOHHATA CTOMHOCT Ha akuumMTe Ha [pyxecTBoTo ce (opMupa OT HEeTHaTa CTOMHOCT Ha
aKTMBMTE Ha efHa aKkuus Ha [lpy>XecTBOTO, YBE/IMYEHA C pa3xoauTe MO eMUTMpaHe B pa3Mep Ha
1%. Taka opMUpaHUTE pasxoan MO EMUTUPAHE Ha aKUMWUTE CE HAUYUCIABAT KaTo Ab/HKMMU KbM
YnpaBnaBalloTo APYXXECTBO M CE MOCOYBAT KAaTO TEKYLLO 3aAb/MHKEHME B NacuBa Ha banaHca. Mpu
06paTHO M3KynyBaHe HsMa pa3xoau, T.e. LieHaTa Ha obpaTHO M3KyryBaHe € paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eaHa aKuus.

EMuTuMpannTe akumm beHuMapk ®oHA-2 oTuYMTa MO TAXHATa HOMWMHaANHA CTOMHOCT. Pa3nukaTta
MeXay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha efjHa aKUMsi 1 HOMMHANHaTa CTOMHOCT Ha efjHa aKkuus ce
OoTYMTa KaTo npemMus OT emucun. B cnydamte, korato WMHBECTULUMOHHOTO APYXEeCTBO eMUTUpa
aKUMUTE CU NOA HOMWHAN WM HaA HOMWHANM, pa3fiMKaTa A0 HOMUHAMHATA CTOMHOCT Ha akuMuTe ce
MocoYBa KaTo MPeMUU MM OTOMBM MpU eMUTUpPaHe Ha akuuMu. HoMMHanHaTa CTOMHOCT Ha efHa
aKums Ha MIHBECTMLUMOHHOTO APYXeCTBO e B pa3Mep Ha 10 (aeceT) nesa BCsKa.

[BMKEHMETO Ha UeHaTa Ha edHa akuua Ha [ApyxectBoTo npe3 2010 roguHa e npeacraBeHo B
rpadgukarta no-gony.
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BenChMark A ,,BEHYMAPK doHAa-2 Akumn” AL
Fund-2

HAarta

CTOWRHOCT

7
n L] L] - - L ] . - - L] - - L] -
;.11 32 3 2®2 313 34 35 306 317 3E 309 310 3011
2009 2009 2010 2010 2010 2010 2010 2010 2010 2010 2010 2010 2010

BposiT Ha u3gageHuMTe M 06pPaTHO M3KYMEHM aKUMKM Ha [lpy>XeCTBOTO, KaKTO W CpaBHEHWE Ha
LUeHWTe 3a eMuUTUpaHe M 06paTHO M3KynyBaHe Ha aKuuMu Npe3 roauHata ca NpeacTaBeHn B
Tabnuuarta no-gony.

CroMHocT kbM 31 | CToMHOCT KbM 31

Moka3zaTen AexkemsBpu 2010 r. | aekemBpu 2009 r.
MWHUMaNHa eMUCUOHHA CTOMHOCT 7.3728 7.3251
MakcuMasiHa EMUCMOHHA CTOMHOCT 8.5665 9.5585
CpepaHonpeTerneHa eMUCMOHHa CTOMHOCT 8.0382 8.3869
MuHMManHa ueHa Ha obpaTHO U3KynyBaHe 7.2998 7.2526
MakcuMarnHa ueHa Ha obpaTHO M3KynyBaHe 8.4817 9.4639
CpeaHonpeTerneHa LeHa Ha 0bpaTHO M3KynysaHe 7.958653973 8.3039
Bpoit akumu B obpalleHre KbM HayanoTo Ha nepuoaa 475 477 601 543
Bpol akuun B obpalleHne KbM Kpas Ha nepuoaa 409 945 475 477
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VIII. NPEABMXAAHO PA3BUTUE HA MHBECTULIMOHHOTO APY)XECTBO NPE3 2011 roaMHA

Mpe3 2011 r. pertHocTTa Ha UM ,beHuMapk ®oHa-2 Akuun” ALl Le Npoab/HKU Aa Ce OCbLUECTBSIBa
B CbOTBETCTBME C OCHOBHATa Len Ha MHBECTULMOHHOTO APY>XEeCTBO — MOBMLIaBaHe Ha peanHaTa
CTOMHOCT Ha MHBECTULUMWUTE B YCIIOBMSITA Ha YMEPEH A0 BUCOK PUCK Ha A0XO0A, KOWTO € MO-BUCOK
OT OOXo4a Mpu anTepHaTMBHWUTE (POPMM HA WMHBECTMPaHe. 3a MOCTUraHe Ha OCHOBHaTa uen oT
MHBECTMUMOHHATa AENHOCT, akTUBMUTE Ha VIHBECTMLMOHHOTO APYXXECTBO Lie ce ynpaBnsiBaT, KaTo
ce crefBa aKTUMBHA CTpaTerns, OCHOBaHa Ha 3aAb/Ib0YeHn Na3apHn aHanusu.

[lBa ca OCHOBHUTE (hAKTOPW, KOWTO LI BAMSIAT BbPXY [AEMHOCTTA Ha VHBECTMUMOHHOTO
APYXXeCTBO: AMHAMMKaTa Ha LEHWUTE Ha aKTUBWUTE Ha 6bArapckusl KanuTanoB Nasap M B YacTHOCT
LEHUTE Ha LEHHUTE KHWXa OT MopTdeiina My, KakTo U MHTEpeca KbM akLMuTe My OT CTpaHa Ha
WHBECTUTOPUTE.

OcHoBeH hakTop Le Npoab/HKN Aa 6bae MKOHOMUYECKaTa KpM3a U TEMMNOBETE Ha Bb3CTaHOBsIBaHe
Ha Obarapckata WKOHOMMKA. CblLlecTByBaT OCHOBaHMe fa Ce cMATa, 4Ye npe3 roAauHata
6bnrapckata MKOHOMMKA BEPOSTHO LUe 3arnoyHe Ja Ce Bb3CTaHOBSBA OT CUMMIHMSA cnag Ha 6pyTHus
BbTpeweH npoaykT npe3 2009 r. u cnaboto nosuweHune npe3 2010 r. ToBa ce oyakBa Ada ce
0Tpa3u 6naronpusaTHO BbPXY KanuTanosusi nasap.

IX. HOOPMALUA OTHOCHO [MPOrPAMATA 3A MPW/IATAHE HA MEXAYHAPOOAHO MNPU3HATUTE
CTAHAAPTU 3A AOBPO KOPNMOPATUBHO YNPABJIEHUE

MporpamaTta 3a npunaraHe Ha MeXAyHapoAHO MpWU3HaTUTE CTaHAapTh 3a A06pOo KOpnopaTUBHO
ynpaeneHne Ha WU ,beHuMapk ®oHa-2 Akumn” ALl e npueta npe3 2006 r. 1 € U3MeHeHa U
JONb/IHEHA Ha 3acedaHne Ha CbBeTa Ha AMpekTopuTe Ha WMHBECTUUMOHHOTO ApYXXeCTBO Ha
06.06.2008 r. MNporpama e npunaraHa ceBMecTHO ¢ Y[ ,beHuMapk AceT MeHMaXMBbHT” Al, KaTo
CW NOCTaBs cnegHUTe OCHOBHU LieNu:

» [Oa ocurypu Ha CBOUTE aKLMOHepu 3amnas3BaHe W HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE
MM Ype3 peanin3npaHe Ha cTtabuneH goxoa;

» [a 3aWWTU MpaBaTa Ha aKuUMOHepuTe cuM U Aa o06e3neyn paBHOMOCTABEHOTO MM TPETMpaHe
(BKJIIOUMTENHO HA MUHOPUTAPHUTE N HA YYXXAECTPaHHUTE aKLUMOHEPK);

» na obe3neun NpuM3HABAHETO Ha MpaBaTa Ha nMuUaTa, 3aMHTEpPecoBaHW OT YMNpaBfEHUETO Ha
[py>XeCcTBOTO M [a HacbpyaBa CbTpyAHU4YecTBOTO Mexay Tax n WU ,beHuMapk ®oHg — 2
Akumn” A[l, KaTo CbAeiCcTBa 3a NOBULLIABAHE Ha AOBEPUETO UM B YNPaBIEHUETO;

» [da oCcuMrypu CBOEBPEMEHHO M TOYHO pa3KpMBaHE Ha M3MCKyemMaTa Mo 3akoH WHdopMauwms,
CBbp3aHa C AelHocTTa Ha W[ ,beHuMapk ®oHa - 2 Akumn” A, a OTTaM U B3EMaHeTO Ha
NMHMOPMUPaHK PELLEHUS OT NHBECTUTOPUTE N aKUMOHEpUTE Ha [py>XeCcTBOTO;

» [a ocurypu ctpaTermyecko ynpasneHue Ha W[ ,beHuMapk ®oHp - 2 Akummn” ALl, edukaceH
KOHTPOJ1 BbpXY YMpPaBfIEHNETO, OCHLLECTBSABAHO MO OTHOWeEHWEe Ha CbBETa Ha AMPEKTOPUTE Ha
[pyXecTBOTO OT CTpaHa Ha HEroBMTE aKUMOHEpPU, KaKTO M BbpXy [AeWHOCTTa Ha
YnpaBnsBeawloTo APYXXEeCTBO OT CTpaHa Ha HeroBus CbBET Ha AMPEKTOpPUTE U OTYETHOCTTa My
npea WA ,beHuMapk ®oHa-2 Akunn” Al n HeroBute akUMOHEPW.
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Fund-2

B peixocTTa cu npe3 2010 r., MeHWDKBPCKMAT exnn Ha Y[ ,BenuMapk Acetr MennmxmbHT" All ce
NPUALPXE CTPUKTHO KbM  MPUHUMNMTE W NOCTaHOBKMTE, 3anerHank B8 [porpamarta.
MHBECTMUMOHHATA NONUTHKA Ha YNPasnABawiOTO APYXEeCTBO € Aa OCMIYPW Ha aKuMoHepuTe no-
BMCOKa HOpMa Ha OvaKBaHa AOXOAHOCT, KOpecnoHAMpalla ¢ NO-BHCOKa CTeneH Ha A0NYCTHM PHMCK,
YnpasnasawoTo APYXeCTBO NPeACTaBM B CPOK W MbNEH OBEM BCHYKK OTYETH, M3WCKBAHW OT
3MNNUK » Hapen6a N925 33 M3MCKBAHMATA KbM AEHHOCTTA HA MHBECTULIMOHHWTE APYXECcTBa W

AorosopHuTe (POHAOBE, KAaTO B CNyYauTe, KOraTto HopMaTueHaTa ypeaba ro nauckea, nybnukysa
cvoTBeTHMTE ChobuweHns ebe B. Mapu”,

MNpwetara npe3 2006 r. n usmenexarta npe3 2008 r. MNporpama xa WU/ "beHuMapk ®oHa-2 Axumm”
Al 33 npunaraHe Ha MeXAyHapoAHO NPU3HATWUTE NPUHLMNK 33 A06pPO KOPrOPaTMBHO ynNpasneHne
A2Ba BLIMOXHOCT 32 e(deKTMBHO MpWNaraHe Ha 3anerHanuTe B Hes NOCTAHOBKM M OCUTypABa
MEXaHM3bM 33 nocTMraHe Ha aobpw pesynTatM npw ynpasnesweto Ha [lpywecrsoto. Ha
HaCcToAWMA eTan He e HeobX0aMMO Aa Ce NPasAT NPOMEHK B HeA W Nopaaun Toea Mporpamara Cbe
CBOETO aKTyanu3anupaHo ChAbpxanue we 6bae npunarasa u npea 2011 roguna, |

7.4

NosomMuP Emmu;n I
W3MLAHMTENEN AWPEKTOP
YA ,BEHYMAPK ACET MEHWIDKMBHT” Al

YA .BEHYMAPK ACET MEHWIDKMBHT" ALl

re. Coomns, 18.02.2011r.
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