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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 pekemBpu 2009 roavHa [pyXecTBOTO HsiM@ OTKPUTU K/IOHOBE U CIIYXUTENUTE My
HabposBaT 3 Aywwu. MNMopaan cneundukaTa Ha AeNHOCTTa Ha MIHBECTULMOHHOTO APYXXECTBO, Npe3
OTUETHWNSA NEPUOA HE Ca U3BBLPLUBAHU HAYYHU U3CNeABaHnsa U pa3paboTKu.

II. PA3BUTUE HA AEAHOCTTA U CbCTOSAHUE HA NOPTOEWNA HA MHBECTULMOHHO [APY)XECTBO
~BEHYMAPK ®OH-2 AKUMK" Al NPE3 OTYETHUS NEPUOA

MO BeHuMapk ®oHa-2 Akuuu 3anoysa NybnnuYHOTO MpeanaraHe Ha csouTe akumm Ha 01 mapTt
2006 roaumHa. Lenta Ha [pyxecTBOTO npe3 u3TeknaTa roguHa 6ewe HabupaHe Ha napwuyHu
CpeacTBa M ynpasieHWe Ha MHBECTULMOHHUS MOPTQENn C Len NocTuraHe Ha AOXOAHOCT, KOATO €
no-BMCOKa OT cpeaHaTa 3a nasapa, U3MepeHa Ype3 HapacTBaHeTo Ha 6opcoBus nHaekc SOFIX.
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Mpu n3BbPLLIBAHE Ha MHBECTUUMOHHATA AEMHOCT, [pyXXeCcTBOTO Ce Npuabpxa KbM M3UCKBAHETO 3a
BMCOKA JIMKBUAHOCT Ha CBOWTE akTuBM. CTpEMEeXbT € Aa Ce uarpaxzaa nopTdeinn oT akTUBK, KOWTO
fAa 6bAe M3TOYHMK B CPEAHOCPOYEH MaH Ha AOXOAHOCT U CblLUEBPEMEHHO [a He orpaHv4yaBa
Bb3MOXXHOCTUTE Ha [Ipy)XeCTBOTO CBOEBPEMEHHO [Ja MOKPWBA TEKYLIUTE CU  3adb/DKEHUS,
BKJTLOYMTENHO M MO NOAAAEHN NOPbYKM 3a 06paTHO M3KyMyBaHe Ha akuuu. MNpes usTteknaTta roanHa
CTPYKTYPUPAHETO W YMNpaBNEHWETO Ha MHBECTULMOHHWUSA MopTdein Ha [pyxecTBoTo 6 HacoueHo
KbM 6anaHcuMpaHe Ha nopTtdenna c orneq Ha 3acuneHUTe obpaTHU M3KYMyBaHUS U HaMaNnsiBaHETO
Ha cpefHOroAMLIHaTa HETHA CTOMHOCT Ha aKTUBUTE.

Cbobpa3HO WHBECTUMUMOHHATa nonuTMka Ha [pyxectsoto, kbM 31 pgekemBpu 2009 roguHa
nopTdeNTbT My Ce CbCTOM NMIABHO OT aKUMKW, EMUTUMPAHM OT ObArapckM emMUTeHTU. [enbT Ha
obnuraumute e nog 2% OT HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHAa. ObwaTta CTOMHOCT Ha
aktmeuTe kbM 31 pgekemBpu 2009 roavHa e B pa3Mep Ha 3 993 141.24 nesa. B npoueHTHO
CbOTHOLUEHWE CTPYKTypaTa Ha akTUBMTE Ha [lpy>XeCTBOTO € MU3M0XKeHa B rpadukaTta no-aony.

CTpYKTYypa Ha aKTUBUTE

0 78.21%
AKumnmn

1.93%

O6nuraumnm

1.45%

B3emaHus

m 18.40%

MapnyHun
cpeacTsa

MHBeCTMUMWTE B aKuMM Ha [lpy>XecTBOTO Ca CbObpa3eHVM C MHBECTULMOHHWUTE OrpaHUYeHus
cbrnacHo Mpocnekta. BbB Bpb3ka C LenuTe, 06Bbp3aHM C PUCKOBKMS Npodun Ha [pyXecTBoTo,
CeNeKTUpaHM ca TakuBa (DMHAHCOBM WMHCTPYMEHTW OT CEKTOPM Ha Nasapa Ha LEHHW KHWXa, 3a
KOWTO aHanM3WTe rOoKasBaT, 4Ye MnpuTexaBaT MoTeHUMan [a peanusvpaTt npeaBapuTesiHo
3alafleHnTe LUeNn 1 B CbLIOTO BPeMe He Mpean3BMKBAT MPeKOMEpHa KOHLEHTpaLMsl Ha akTUBUTE
KbM eAHa WKOHOMMYECKa rpyna WM eauMH CeKTop OT WMKOHOMMKaTa. Bopew, otpacbn e
CeKlopuTU3aumMsiTa Ha HeaBwxkmuMmum uMoTu. OTpacnoBaTa CTPyKTypa Ha nopTdeinna B akuun e
“3noxeHa B rpadukarta no-gony.
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OTpacnoBa CTPyKTypa Ha nopTdeiisia oT akuum

25.29%
®UHAHCOB CEKTOP

15.04%

MalwmHocT poeHe

o 30.53%
CeKIOpMTVBaLLMﬂ Ha
HeABWMWXNMUA UMOTU

B 17.34%
[Opyrun cekTopun

5.56%
EHepreTuka

6.24%
XpaHuTenHo-BKycoBsa
NPOMULLITEHOCT

3a M3MbHEHME HA WHBECTULUMOHHATA cTpaTerMsi Ha [pyXecTBOTO ce npwiara MofenbT Ha
aKTVMBHO YNpaBneHue Ha nopTdeina, KaTo OCHOBHUSAT KpUTEPUIA NpU M360p Ha EMUTEHTU € TEXHUS
NOTEHUMAN 33 pacTeX M MUHMMM3MpaHe Ha 3arybute. Crned CTpyKTypupaHe Ha nopTdeina Ha
[py>XecTBOTO, TOW Ce NpecTpyKTypupa eaBa Clef MNpOBEXAAHETO HA 3aAbnboyeH aHanM3 Ha
aKTUBUTE My, W3BEXAAHE Ha WHCTPYMEHTUTE C W3yeprnaH noTeHUMan W TakuBa, YWUETO
npeacTaBsiHe He OTroBapsl Ha NPEeABAPUTENTHO 3a/IOXKEHWUTE LIESIN, KAaKTO M TaKMBa WHCTPYMEHTH,
KOWTO BOAAT A0 pa3banaHcupaHe Ha nopTdeina Ha MHBECTULIMOHHOTO ApYXXeCTBo.

Bogzella pons npyv MHBECTMPaHe Ha CBOGOAHUTE MapWYHU CPeaCcTBa OT [pY)XECTBOTO € OLiEHKaTa
3a crpaBeanunBaTa CTOMHOCT Ha EMUTEHTUTE, @ He OnpeaAesieHaTa M OTpacsioBa CTPYKTYpa.

Mopaau CTporo onpeaeneHns cu nNpeaMeT Ha AeWHOCT, [pY)XeCTBOTO € WU3MIO0XKEHO Ha CUCTEMEH
PUCK OT pasfnuueH xapakTtep. CbCTOAHMETO Ha [Ipy)XeCTBOTO € CBbP3aHO CbC CbCTOSIHUETO Ha
LIEHHWUTE KHWXA, B KOUTO € B3ETO peLIeHNe Aa ce UHBECTMpaA. LieHnTe Ha akumuTe ca MoasIoXKeHu
Ha MbPBO MSACTO HA LIEHOBM PUCK W CNef TOBA Ha JIMKBUAEH, CEKTOPEH M MOSIMTUYECKU PUCKOBE.

LIEHOBMSIT PUCK € CBbpP3aH MPSKO C LEHUTE Ha aKUUWTE, OMpefensiHM BCceku paboTeH AeH oT
YnpaBnsBaloTO APYXXECTBO, Tb KaTO Te Ce OTPas3siBaT B HETHaTa CTOMHOCT Ha aKTUBUTE Ha
ApyxecTtBoTo. CTpaTernsta, KOATO € Bb3MnpueTa OT NopTdonMo MeHMIXbpa, € NpeaBapuUTENHO
aHanusMpaHe M npoyyBaHe Ha aKTopuTe, BMSIEIUM BbPXY CTOMHOCTTA HA HanpaBeHuTe
WHBECTULMN.

JINKBMAOHOCTTa € cepno3eH (akTop Ha nasapa Ha akumm y Hac. 3a beHuMapk ®oHa - 2 NnMKBMAEH
PUCK MOXE Aa Bb3HMKHE, B C/ly4all Ye Mo-rofisiMa 4Yact OT MHBECTUTOpUTE MOAAaAaT MOPbYKM 3a
0bpaTHO M3KynyBaHe Ha akuMuTe CU, KOETO Lie AoBefe A0 HaMansBaHe Ha cBoboAHWTE NapuyHu
cpeactsa B [pyxecTBOTO. 3a HaMansBaHe Ha TO3M PUCK MpU WHBECTUMPaHETO Ha cBoboaHuTe
NapuyHN CpeacTBa B LIEHHW KHWKA, BOAELla € CTeneHTa Ha IMKBUAHOCT Ha OTAeNHUTE Mo3uuuu,
Ccob6CTBEHOCT Ha [py>ecTBoTO. BbB Bpb3ka C TO3M PUCK, 3aKOHOAATENAT € npeaBuanM HOPMaTUBHO
orpaHuyeHne He no-manko ot 10% oOT akTuBMTE Ha WMHBECTMUMOHHO ApyXecTBo Aa 6baaT B
napuyHun cpeactsa. lNpe3 n3MuHanaTta rognHa ynpasneHneTo Ha [py>XecTBOTO ce e npuabpxano
CTPUKTHO KbM HOPMATUBHUTE U3UCKBAHUS.
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MONUTUYECKMAT PUCK € CBbp3aH C NpoMsHa B MOMMTUYEcKaTa ObCTaHOBKA B CTpaHaTta. EaHa
TakaBa MpOMsiHA MOXe Aa MNpeausBuKa KonebaHust B LeHUTE, MPOMSIHA B Ma3apHUTE YC0BUS U
CbOTBETHO MPOMSIHA B CTOMHOCTTA Ha aKTUBUTE, B KOWTO € WMHBECTUPANO WHBECTULIMOHHOTO
APY>XECTBO. 33 HaMansaBaHETO Ha TO3W pUCK YMpPaBnsBalLlOTO APYXKECTBO CMATA MpeaBapuTENHO
[ia OLeHsBa TO3K (AKTOP U EBEHTYasIHOTO My Bb3AEWCTBME BbpXy CTOWHOCTTA Ha aKTMBUTE Ha
Apy>ecTBOTO M fAa npeanpueMa [OeUCTBUS 3@ 3ana3BaHe Ha HaTpynaHaTa [OXOAHOCT U
orpaHMyaBaHe Ha NMOTEHLMANHWU HEraTMBHU Bb3AENCTBUS.

C uen ameepcudukaums Ha nopTdeina Ha ®oHaa, NPe3 OTYETHUS NEPUOA B HEroO Ca BKIIOYEHM U
MHBECTULUMM B LEHHU KHUXA C ukcupaH aoxod. OTpacnoBaTa CTpyKTypa Ha noptdeina B
obnuraumm e nocoyeHa B rpacduvkaTa no-aony.

OTpacnoBa CTPYKTypa Ha noptdeitna ot o6aurauum

] 82.03%
TenekoMmyHuKauum

—
O 17.97%

XpaHuTesnHo-
BKYCOBa

NpOMULWNEHOCT

Llenta Ha MHBECTULMATA B MHCTPYMEHTU C (PUKCMPaH A0X0A € Aa Ce M3MON3BaT KaTo CPeACTBO 3a
MOCTUraHe Ha Mo-BMCOKa AOXOAHOCT B MOMEHT Ha 3acToM WM Cnaj Ha na3apute Ha akuumMm.

III. JInkBnaHOCT

Mpe3 2009 roguHa W[ BeHuMapk ®oHA-2 AKUMM noaabpXka TakaBa CTPYKTypa Ha akTUBUTE U
nacvMBuTe, KOSITO My MO3BOJISIBA Aa OCbLUECTBSIBA 6e3npensaTCTBEHO AEMHOCTTa CM, KaTo Moracsia
CBOEBPEMEHHO CBOUTE 3aab/mkeHuns, 6e3 aa ce Hanara npubbp3aHa npofakéa Ha AOXOAOHOCHU
akTMBW. 3a Ta3n uen, [pyXeCTBOTO MOCTOSHHO € pasnofiarano C MWUHUMANHWUTE JIMKBUAHM
CpeacTBa, KOUTO Ce WM3UCKBAT CbracHO HopMaTuMBHaTa Yypeaba. Hsima obcrosTtencrea wam
pUCKOBE, 3@ KOMTO MOXe [a ce cMATa, Ye O6uxa p[oBenu [0 CbLUECTBEHO HaManssaHe
NMKBUAHOCTTA Ha [py)XecTBOTO, TbM KaTO NOAAbPXKAHUTE NMKBUAHW CPeACTBa BMHArK ca 6unm
Haa 10% oT obwaTta CTOMHOCT Ha aKTUBUTE.

CoerrnacHo Bb3npueTaTa NoAUTUKA Ha [Apy»XeCTBOTO, CTPYKTypaTa Ha HeroBuTe akTWBW W Aena B
LEHHN KHXXa OT €AUH Unn Apyr BuUA €, KaKkTo cneaBa.
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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
JpYyru NNaTeXxHW cpeacTsa

He no-manko ot 10%

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

CpeactBata Ha [IpyXeCTBOTO Ca WHBECTMPaAHM OCHOBHO B 60pcoBM akTMBM, KOUTO Ce
XapakTepu3npaT C BUCOKA NIMKBUMAHOCT. [enbT Ha M3BbHOOPCOBUTE LEHHU KHUXa He HajBWLIaBa
10%, koeTO rapaHTMpa 3anasBaHe Ha Aobpa NMKBMAHOCT Ha aktueute. OT Apyra CTpaHa,
BeHuMapk ®oHA-2 noaabpxa MUHUMYM 10% OT akTMBUTE CU B MApUYHM CPeACTBa 3a 06Cny)KBaHe
Ha 3asBKUTE 3a 06paTHO U3KYNyBaHE Ha aKLuu.

JIKBMAHOCTTa Ha [py>XeCTBOTO MOXeE [a Ce MOHMXWU MPU HapaCTBaHe Ha 3asiBKUTE 3a 06paTHO
N3KyrnyBaHe OT CTpaHa Ha HaCTOsILLMTE UHBECTUTOPM.

N4 ,beHuMapk ®oHa-2 Akumn” ALl Moxe aa u3nonssa kpeautu Ao 10% OT akTuBMTE CU 3a
npeoaonsiBaHe Ha NIMKBMAHA Kpu3a CbrlacHo pasnopeabata Ha yn. 197, an. 2 ot 3MMLUK.

IV. KAMUTANOBU PECYPCHU

MbpBOHAYaNHO perncTpupaHust kanutan Ha beHuMapk ®oHA-2 e Ha ctoiHocT 600 000 neBa,
pasnpeaeneH B 6 000 6post 06MKHOBEHHW, MOMMEHHW, 6E3HANIMYHN aKLUMK C HOMUHANHA CTOMHOCT
100 /cTo/ neBa BcsKa.

Ha nposegeHo O6wo cbbpaHne Ha akumoHepuTe Ha W[ "BeHuMapk ®oHa-2 Akumn" A oT
13.02.2008 r. 651xa B3€TM BaXXHWU PELUEHMsI, CBbpP3aHM C MPOMsIHA HAa HOMMHANHaTa CTOMHOCT Ha
akummTe oT 100 Ha 10 nesa 3a eaHa akumsl. LUntupaHute npomeHn 6sxa CbOTBETHO 0f0bpeHn OT
Komucusa 3a rHaHCOB Haa30p M BNUCaHy B TbproBCKMS perncTobp Nno naptuaata Ha [pyXecTBoTo,
KaTo Bnsizoxa B cuna ot 20.03.2008 r. Kbm 31 akemBpu 2008 r. perncTpmpaHuaT Kanutan Ha
BeHuMapk ®oHA-2 e Ha ctovHocT 600 000 neBa, pasnpeaeneH B 60 000 6posi OBUKHOBEHHM,
MOMMEHHM, 6E3HANNYHM aKUMKN C HOMUHaNHa cToMHocT 10 /aeceT/ neBa Bcsika.

Ypes3 eMUTUPAHETO Ha akumMu KanutanbT Ha [py>KeCTBOTO HapacTBa, peCnekTMBHO Hamansasa, rnpu
0bpaTHO M3KynyBaHe Ha HeroBuTe akumn. OT HAYanoTo Ha Ny6AMYHOTO NpeanaraHe Ha akuuMm Ha
BeHuMapk ®oHa-2 o kpas Ha 2009 roavHa ca emuTtupanu obwo 306 672 6pos akumm u ca
n3kyneHun obpatHo 724 805 6pos akuun. KbM Kpasi Ha OTYETHWUS Nepuoj akumMuTe B obpalueHue no
BanaHca Ha apyxectBoto € 475477 6posi akuMm M HeTHaTa CTOMHOCT Ha akTMBWTE Ha
[py>XecTBOTO KbM Kpasl Ha rognHaTa e 3 982 807.37 nesa.
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CobCTBEHUAT KanuTan Ha BeHuMapk ®oHa-2, KOWTO € pPaBEH Ha HETHATa CTOMHOCT Ha aKTUBUTE B
Kpaa Ha roguHata, c€ CbCTOU OT CNIEAHUTE KOMMNOHEHTU:

CroiHocT kbM 31 | CToMHOCT KbM 31

Co6cTBEeH KanuTan AexkemsBpu 2009 r. | aekemsBpu 2008 r.

/B nesa/ /B neBa/

EMUTUpaHM akumm 6 694 540.00 13 203 930.00
O6paTHO M3KyMNeHu akuun -1 939 770.00 -7 188 500.00
Heren pesymmar o emvmspatie 1 obparro 3577840700 3343 885.63
HeTeH pe3ynTaT OT npeoLeHKa Ha LeHHN KHMXa -5701 763.72 -6 176 531.66
HaTtpynaHa neuyan6ba 3a nepvoaa 1 351 960.39 2447 523.21

3982 807.37 5630307.18

3aAb/DKEeHNdaTa KaTto 4acT OT nacmeute Ha [pyxectBoTo KbM 31 pgekemBpu 2009 rogmHa ca B
pa3mep Ha 10 333.87 neBa v TAXHOTO pa3npeaeneHune e nocoYeHo B Tabnuuarta no gony.

0610 coOb6CTBEH KannTaa:

CroiHocT kbM 31 | CToMHOCT KbM 31
3aab/mKeHus

AexkemBpu 2009 r. | aekemspu 2008 r.

/B neBa/ /B neBa/

3aabKeHUs No eMUTMpPaHe U 06paTHO M3KynyBaHe

3aab/HKEHNE 33 eMUTUPAHE Ha akuuu 410.10 768.11
3aab/mkeHne 3a 06paTHO M3KynyBaHe - 7 020.00
Takcu 3a Aaeno3uTapHu YCNyru v ynpassiieHue

Bb3HarpaxkaeHue Ha ynpaBnsiBalloTo APYXKECTBO 9 923.77 15 502.61
Bb3HarpaxxaeHue Ha baHkaTa genosutap - 577.82

[pyXeCcTBOTO He e roemasno CblUeCTBEHN aHraXXMMEHTU 3a OCbLUeCTBABaHE Ha KanuTasioBu
pasxoau.

V. PE3YNTATHU OT AEAHOCTTA HA U1 ,, BEHUMAPK ®0OHA-2 AKunKn” Al NPE3 2009 roanHA

N "beHuMapk ®oHa-2 Akumn" ALl 3asbpluBa 2009 roanHa cbe 3aryba B pa3mep Ha 1 095 562.82
nesa. CbrnacHo pasnopeabuTte Ha 3akoHa 3a KOpPNopaTUMBHOTO MogoxoaHo obnaraHe, nedanbara
Ha KONMEKTUBHWUTE WHBECTUUMOHHM cXxeMn e ocBobogeHa OT  KOPropaTMBEH  AaHbK.
HepasnpepeneHata neyanba oT npeaxoAHMs OTYETEH NEpPUOA 3a CMeTKa Ha ApYXXeCTBOTO e 2 447
523.21 neBa. ['onsiMaTta pa3nunka B peanusvMpaHusa pesyntaT OT ABETe nopefHn (PUHAHCOBU rOANHM
ce Ab/MkM Ha dakTa, 4e npe3 2009 r. KaNnUTaNoOBUSAT Masap peanusvpa He3HauuTesnieH pbCT OT
okono 18%, nopaan KOETO OCbLUECTBEHUTE NPOAAXKOM Ha LeHHW KHWXa 3a rogvHaTa ce Hamupart
Ha HMBa NoA LeHUTe Ha NpuaobuBaHeTo.

PasMepbT Ha pasxoauTe Ha ApyxectBoTo 3a 2009 roamHa ca Ha obua ctorHocT 1 569 853.9 neBa,
KaTo TAXHOTO pa3npeaenieHne rno OTAENHM nepa e npeactaseHo noapobHo B MoanWwHKUS (DUHAHCOB
OTYeT Ha [ApyXecTBoTo.

Haii-ronsiM oTHocMTeneH Asn B 06lWMS pa3Mep Ha pa3xoauTe Mpe3 roaMHaTa npeacTaBnsBaT
(pHaHCOBUTE pas3xoaW, peanu3vMpaHu B pe3ynTaT Ha onepauuu Mo Mokynka u npogaxba Ha
KHWKaTa, cobcTBeHOCT Ha [pyXecTBOTO B pa3Mep Ha 89.84%. TakcuTe 3a Aeno3uTapHU YCIyru un
yrnpasfieHne Ha [Apy>XeCcTBOTO U KOMUCMOHHUTE 3a U, OTHECEHN KbM OnepaTUBHUTE pas3xoau ca B
pa3Mep Ha 8.45. B npoueHTa Ha ocTtaHanute pasxoanm 1.70% ca BK/OYEHW pa3xoauTe 3a
nepcoHana, pasxoAuM 3a MoJyyeHu YCIyrn Mo  pekraMHaTa KaMnaHus Ha  ApYXecTBOTo,
(PUMHAHCOBUAT OAWT 3a NpeaxoAHaTa roavHa M NnaTeHn pasxoau 3a AbpXKaBHW, CbAebHu u apyru
TaKCum.
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MpuxoauTe B pe3ynTaT Ha ynpaBfeHue Ha oblms nopTdenn Ha [pyXecTBOTO € B pa3Mep Ha 474
291.08 neBa.

Pe3ynTaTbT OT (hMHaHCoOBaTa AEMHOCT 3a nepuoda € OTpUUaTENeH M U3YMCNEH Bb3 OCHOBA Ha
BCUYKK peanunsmpaHun dbuHaHcoBu npuxoan — 474 291.08 neBa, 1 BCUYKM (PMHAHCOBK pa3xoan — 1
410 361.60 neBa, Bb3nun3a Ha 936 070.52 nesa.

Mopaan cneumduyHaTa cU AENHOCT, [pY)XECTBOTO HE € OTYWTano NpuxoauM WU pasxoau B
pe3ynTaT Ha HeobuyalHW MM CMOPaANYHM CbOUTUSI, CAENKM U HE Ca HacCTbMNBanW CblLUECTBEHM
MKOHOMMWYECKMN NMPOMEHN, KOUTO Ca CE OTPasu/IM Ha pa3Mepa Ha OTUYETEHUTE NPUXOAMN.

B cTpykTypata Ha npuxoguTe Ha WMHBeCTMUMOHHOTO ApyxectBo 10.39% 3aemaT npuxoaute OT
onepaumn C akuuu, gokaTto Te3u oT nmxeu no AUK eb3nuzat Ha 3.02%. OcTaHanata 4acT oT
npuxogute Ha ®PoHOoa e B pe3ynTaT Ha auBuaeHtn — 77.27%, nNUXBM NO pasnnawlaTeniHn wm
nenosntHn cMmetkn — 9.31%, u npuxogn OT BanyTHa npeoueHka — 0.01% B pe3yntaT Ha
NnpUTEXaBaHUTE KHWXKA B Yy>XAeCTpaHHa BanyTa.

MNpuxoguMTe OT onepauun C akuMM Cce XapakTepusumpaT KaTto Mo-HUCKO MpeaBuaumo rnepo.
BennunHata M Moxe Aa 6bae 3HaUMTENIHO MO-BMCOKA MM MO-HUCKA OT Tasu Ha npuxoaute oOT
AOUK. AkuuuTe npeacraBnsBaT pPUCKOBUAT KOMMOHEHT B akKTueute Ha VIHBECTULMOHHOTO
OpY>XXecCTBo.

OCHOBHUSIT PUCK 3@ HaMmansiBaHe Ha NPUXOAUTE NMPOM3TUYA OT CbCTOSIHMETO Ha Ma3apa Ha akuuw,
Tbi KaTo Npu HebnaronpusTHO pasBUTME, T€ MOraT Aa HaMmanesT 3HauuTenHo. Mo To3M HauuH
OCHOBeH (haKTop 3a pe3ynTatuTe Ha PoHAA Ce OKa3Ba MKOHOMMYECKaTa Kpu3a, KOSTO AoBeae A0
cunHO obe3ueHsiBaHe Ha aKTUBUTE Mpe3 nocneaHuTe roavHu. Taka Hanpumep 60pcoBUAT MHAEKC
SOFIX ce Hamunpa Ha HuBa oT 2004 r.

MHdbnaumsTa Moxe Aa OKaXe PasHOCTPAHHO BAMSIHWME BbpXy NpuxoauTe Ha WHBECTUUMOHHOTO
apyxectBo. OT eflHa CTpaHa, NpW HapacTBaHE Ha NIMXBEHUTE MPOLEHTU, MOXE Aa CE OYaKBa U
noBulLaBaHe Ha npuxoauTte oT ALK, KbAeTo KyNnoHOBUTE NnallaHusl He ca UKCUpaH NPOLEHT, a
nna.all, onpeaeneH kaTo HaabaBka Haa onpeaeneHa 6a3a. OT Apyra CTpaHa, HapacTBAHETO Ha
nHdNaUMsSTa MOXe a A0BeAE [0 MOBUILABAHE Ha LIEHUTE Ha akuMUTE U OTTaM [I0 HapacTBaHE Ha
npuxoauTe OT OMnepaLmnn C TSX.

VI. BAXXHU CbBUTUSA, HACTBINWNWN CNEL KPASI HA OTYETHUA NEPUOL

Cnen Kpasi Ha OTYETHUSA NEPUOA W A0 WM3rOTBSHETO HA HACTOSLMS [OKIQ[ HE Ca HacTbnunu
CbOUTUSA C KOpUrMpaLl XapakTep, KOUTO BUxa OKasanu BAMUSIHUE BbpXYy BEPHOCTTA M Mb/IHOTATA Ha
npeaocTaBeHaTa puHaHcoBa MHbopMaLUma B HacToswWwma [oknaa 3a AeHocTTa Ha doHaa.

VII. IPOMEHU B LIEHUTE HA AKLUMWUTE HA U1 ,BEHYMAPK ®OHA-2 AKUMKN” ALl NPE3 OTYETHUSA
nepunon

N3uncnsiBaHeTo 1 Ny6AMKYBAHETO HA EMUCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe
Ha efHa akuus Ha [pyXeCcTBOTO Ce wu3BbplBa BCekM paboTeH pAeH. [lokayBaHeTo wnu
MOHWXXaBaHETO Ha LieHaTa Ha npeanaraHuTe akuuMu OTpassiBa M3MEHEHMETO B HETHaTa CTOMHOCT
Ha aKTMBUTE Ha [py>XXeCTBOTO.

CTOMHOCTTa Ha aKTUBMTE Ha [py>XeCTBOTO Ce MpEeOLEHsIBA E€XEOAHEBHO MpW YC/IOBUS U pen,
NpoAVKTYBaHW OT [EMCTBALLOTO 3aKOHOAATeNcTBO, [lpocnekta u [MpaBunata 3a OLEHKA Ha
nopTtdeiina 1 onpeaensiHe HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha [py>XecTBOTO.

B Hauyanoto Ha nybnnyHoTo npeanaraHe (01 mapt 2006 rogMHa) eMUCMOHHATa CTOMHOCT Ha efHa
aKkums, nsdmncnseaHa ot Y[ ,beHuMapk AceT MeHngpxmbHT” ALl, € 97.87 nes.a.
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C uen ocurypsiaHe Ha no-aobpa nukeuaHocT, Ha 20 ¢despyapu 2006 rogmHa ce CKoYM 4OroBop C
<bbnrapcka ¢goHgosa 6opca — Codmsa” ALl 3a TbproBusi Ha akummte Ha beHuMapk ®oHA-2 Ha
HeoduuUKManeH nasap, kKato 6opcosBusAT Koa Ha eMucusita e 5BH1.

Ha npoeegeHo O6wo cbbpaHue Ha akumoHepute Ha W[ "BeHuMapk ®oHa-2 Akuun" ALl oT
13.02.2008 r. 6saxa B3eTW BaXKHU peLleHus, CBbpP3aHM C MPOMsIHA Ha TaKCUTe 3a eMUTUpPaHe U
obpaTHO u3KynyBaHe Ha 1% 3a emutpaHe 1 0% 3a 0bpaTHO M3KynyBaHe. LiMTMpaHuTe NpoMeHn
6saxa cboTBETHO ogobpeHn oT Komucust 3a hMHaHCOB HaA30p M BrMCaHW B TbproBCKUS perncrbp
no naptuaaTta Ha [py>KecTBOTO, KaTo BNs3o0xa B cuna oT 20.03.2008 r.

EMUCMOHHATa CTOMHOCT Ha akuumTe Ha [pyxecTBoTo ce (opMupa OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha efHa akums Ha [Ipy>XecTBOTO, yBeSMYeHa C pas3xoauTte Mo eMUTUpaHe B pa3Mep Ha
1%. Taka opMupaHuUTe pa3xoau Mo eMUTMPaHe Ha akuuuTe ce HauMCNABaT KaTo Ab/HKMMU KbM
YNpaBnsBalloTo APY>KECTBO M Ce NOCOoYBAT KaTo TeKYyLOo 3aAb/hKeHne B nacnea Ha banaHca. Mpu
06paTHO M3KynyBaHe HAMa pa3xoau, T.e. LueHaTa Ha 0bpaTHO M3KyrnyBaHe € paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAHa aKuusl.

EMuTMpannTe akumm BeHuMapk ®oHA-2 oTuMTa MO TAXHaTa HOMWHANHAa CTOMHOCT. Pa3nukaTta
MeXay HETHaTa CTOMHOCT Ha aKTUBUTE Ha €flHa aKUMSi U1 HOMMHANIHaTa CTOMHOCT Ha eflHa aKkuus ce
oTyYnTa Kato npeMuss oT emucun. B cnydamTe, korato VHBECTUMUMOHHOTO APY>XECTBO eMuTupa
aKUuMMTE CU Noja HOMUHAN WK HaZ HOMWMHAN, pasfiMkaTa A0 HOMMHaNHaTa CTOMHOCT Ha akuuuTe ce
rMocoyBa KaTo MPEMUU UM OTOMBM MPU EMUTUPAHE Ha akKuuMu. HOMMHanHaTa CTOMHOCT Ha eaHa
aKumsa Ha IHBECTUMUMOHHOTO ApPY>XeCTBO e B pa3Mep Ha 10 (aeceT) nesa Bcsika.

[BMKXEHNETO Ha LeHaTa Ha eaHa akuus Ha [pyxectBoto npe3 2009 roanMHa € npeacTtaBeHO B
rpadmkarta no-gony.
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BenChMark A ,,BEHYMAPK doHAa-2 Akumn” AL
Fund-2

BposT Ha u3gageHuTe M 06paTHO M3KYMEeHW akuuuM Ha [IpyXecTBOTO, KakTO M CPaBHEHWEe Ha
LeHuTe 3a eMuTMpaHe M 00OpaTHO M3KynyBaHe Ha akuMu npe3 rogvHata ca NpeacTtaBeHn B
Tabnuuata no-gony.

CroiHocT kbM 31 | CToMHOCT KbM 31

Moka3zaTen AexkemsBpu 2009 r. | aekemBpum 2008 r.
MWHMManHa eMUCUOHHa CTOMHOCT 7.3251 8.8182
MakcuManHa eMUCUOHHA CTOMHOCT 9.5585 23.5783
CpepoHonpeTerfieHa eMUCUOHHa CTOMHOCT 8.3869 16.4396
MuHMManHa ueHa Ha obpaTHO U3KynyBaHe 7.2526 8.7309
MakcnmanHa ueHa Ha obpaTHO M3KynyBaHe 9.4639 23.3448
CpegHonpeTerfaieHa LieHa Ha 06paTHO U3KynyBaHe 8.3039 16.2768
Bpoit akumn B 0bpalleHne KbM Ha4yanoTo Ha nepuoaa 601 543 119 616
Bpoit akuMm B obpalleHne KbM Kpasi Ha nepuoaa 475 477 601 543

VIII. MNPEABWMXAAHO PA3BUTUE HA UHBECTULIMOHHOTO APY>XECTBO NPE3 2010 roAMHA

Mpe3 2010 r. genHoctTa Ha WA ,beHuMapk ®oHA-2 Akumn” AJ] Lie Npoab/HKU Aa Ce OCbLUECTBSIBA
B CbOTBETCTBME C OCHOBHATa Len Ha MHBECTULMOHHOTO APYXeCTBO — MOBMLIABaHE Ha peanHaTa
CTOMHOCT Ha MHBECTULUMWTE B YCIIOBMSITA Ha YMEPEH A0 BUCOK PUCK Ha A0XO0A, KOWTO € MO-BUCOK
OT O0X04a Npu anTepHaTUBHWUTE (POPMM HA WMHBECTUPaHe. 3a MOCTUraHe Ha OCHOBHaTa uen oT
MHBECTULMOHHATA AEWHOCT, akTUBUTE Ha WHBECTUUMOHHOTO APY>XECTBO Lie Ce ynpaB/sBaT, KaTo
ce crefBa aKTUMBHA CTpaTerus, OCHOBaHa Ha 3aAb/Ib04eHn NasapHn aHanmsu.

[lBa ca OCHOBHUTE (hAKTOPW, KOWUTO LI BAMSIAT BbPXYy [AEMHOCTTA Ha VHBECTMUMOHHOTO
[APY>XEeCTBO: AMHAMMKaTa Ha LiEHWUTE Ha aKTUBWUTE Ha 6bNrapckusl KanuTanoB Nasap M B YacTHOCT
LIEHUTE Ha LEHHUTE KHWXa OT nopTdeina My, KakTo U MHTepeca KbM akuMuTe My OT CTpaHa Ha
WHBECTUTOPUTE.

OcHoBeH hakTop Le Npoab/KN Aa 6bae MKOHOMUYECKaTa Kpmn3a U TEMMNOBETE Ha Bb3CTaHOBsIBaHE
npe3 rognHata. CblUecTBYBaT OCHOBaHME Aa Ce CMATa, Ye npe3 BTopaTa MonoBUHA Ha roguHaTa
6barapckata MKOHOMMKA BEPOSITHO LUe 3arnoyvHe Aa Ce Bb3CTaHOBSIBA OT CWIHUS cnaj Ha bpyTHus
BbTpeLeH npoaykT npe3 2009 r. ToBa ce o4akBa Aa ce oTpa3u 6naronpusTHO BbPXY KanuTanoBus
nasap.

IX. HOOPMALUA OTHOCHO [MPOrPAMATA 3A MPWJIATAHE HA MEXAYHAPOOAHO MNMPU3HATUTE
CTAHAAPTU 3A AOBPO KOPMOPATUBHO YIMNPABJIEHUE

MporpamaTta 3a npunaraHe Ha MeXAyHapoAHO MpWU3HATUTE CTaHA4apTu 3a A06pOo KOpnopaTUBHO
ynpasneHne Ha WA ,beHuMapk ®oHa-2 Akumn” Al e npueta npe3 2006 r. M e M3MeHeHa U
JOMbfiHEeHa Ha 3acefaHne Ha CbBeTa Ha AupekTopuTe Ha WMHBECTMUMOHHOTO APYXeCTBO Ha
06.06.2008 r. Mporpama e npunaraHa cbBMecTHO ¢ Y[ ,beHuMapk AceT MeHmKMbHT” Afl, KaTo
CM MOCTaBs CNefHUTE OCHOBHU Lienu:

» [a OCUrypy Ha CBOMTE aKLIMOHEPU 3ara3BaHe M HapacTBaHE Ha CTOWHOCTTa Ha MHBECTULMUTE
M Ype3 peanusnpaHe Ha cTabuneH 4oxoa;

» [a 3aWwMTK npaBaTa Ha akuMoHepuTe CM M da obe3neun paBHOMOCTABEHOTO UM TpeTupaHe
(BKMIOUYNUTENHO HA MUHOPUTAPHUTE U Ha YYXXAECTPaHHUTE aKLMOHEpK);
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» pna obesneuy NpU3HABaHETO Ha NMpaBaTta Ha nvuarta, 3auHTepecoBaHW OT YNpaBNEHWETO Ha
[py>KecTBOTO M Aa HacbpuyaBa CbTPYAHUHECTBOTO MEXAY TAX W ua ,beHuMapk ®oHg — 2
Axumn” ALl, KaTo CbAeiiCTBa 3a NoBMLLIaBaHe Ha AOBEPUETO UM B YNPaBNEHWUETO;

» [a OCMrypy CBOEBPEMEHHO M TOYHO PasKpuBaHe Ha M3uCKyemara Mo 3akoH UHopMaums,
cBbp3aHa ¢ gelHoctta Ha WA ,BeHyMapk ®oHA - 2 Axkumn” Afl, @ oTTaM 1 B3eMaHeTo Ha
UHOPMUPAHW pellieHns OT UHBECTUTOPUTE W akLMOHepUTe Ha [IpyXecTBoTo;

» fna ocurypw crpatervdecko ynpaenedve Ha UL ,BeHuMapk ®oHp - 2 Akumn” Afl, edukaceH
KOHTPON BbPXy YNPasNeHWEeTo, OCbLUIECTBABAHO NO OTHOWEHKE Ha CbBeTa Ha AMPEKTOpUTE Ha
[pyXecTBoTO OT CTpaHa Ha HEroBUTE aKUMOHEpM, KakTo W BbpXy [eiHoCTTa Ha
YNpaBnasawoTo APYXKecTBO OT CTpaHa Ha Herosus CbBET Ha AWMPEKTOpUTE U OTHETHOCTTa My
npea WA ,BeHuMapk ®oHA-2 Akuun” ALl 1 HEroBuTE aKLMOHepU.

B geiiHocTTa cu npe3 2008 r., MEHWMKBLPCKUAT ekun Ha Y/ ,BeHuMapk Acet MeHumkMBHT” Al ce
NpUAbPXKA CTPUKTHO KbM  MPUHUMNKTE M NOCTaHOBKUTe, 3anerHann B  [lporpamara.
WHBECTULIMOHHATa NOAUTUKA Ha YNpaBnsaBalloTo [APYXecTBO € Aa OCMIypu Ha akuuoHepute no-
BWCOKa@ HOpMa Ha OYakKBaHa A0XOAHOCT, KopecnoHAWpalla c No-BUCOKa CTeneH Ha AonyCTUM PUCK.
YNpasnsaBsawoTo APYXKeCTBO MpeacTaBu B CPOK M MbNeH 06eM BCUYKM OTYETW, M3NCKBAHW OT
3MMUK u Hapepba N225 3a M3MCKBaHWATA KbM AEMHOCTTa Ha MHBECTULMOHHWTE APYXeCTsa W
[OroBOpHUTE (POHAOBE, KATO B C/ly4auTe, KOraTo HOpMaTUBHaTa ypeaba ro usnuckea, nyénukysa u
CbOTBETHWUTE ChobLeHus BbB B. ,lMapn”.

Mpuerata npes 2006 r. u u3meHeHaTta npe3 2008 r. Mporpama Ha WA "BeryMapk ®oHa-2 Akuyumn"
A[l 3a npunaraHe Ha MeXAyHapOAHO NpuU3HaTUTe NPUHUMNK 33 A06PO KOpropaTUBHO ynpasneHne
[aBa BbLb3MOXHOCT 3a e(eKTUBHO NpwiaraHe Ha 3anerHanuTe B HEs MOCTaHOBKM W OCurypsasa
MexaHW3bM 3a MOoCTWraHe Ha [Jo6pu pesynTatu npu ynpaeneHueTo Ha [pyxecrsoto. Ha
HacToAWM eTan He e HeoBXoAMMO Aa ce MPaBAT NPoMeHU B Hes W nopaau Tosa lporpamara cbe
CBOETO aKTyanuaupaHo ChabpxaHue Le 6bae npunarasa u npes 2010 roavHa.
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