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ITOAAEZKAIIIA HA PABKPHMBAHE MH®OPMAILIMA
3a 2025 r. ma AoroBoper ¢oHA ,,FOr Mapker Makcumym®,

(ceraacuo 4ya. 43 or Hapeaba Ne 44 ma Komucnsara 3a dpurancos maazop or 20.10.2011 r.3a
M3UCKBAHMATA KbM ACHHOCTTA HA KOACKTHBHHUTE HHBECTUIIMOHHHU CXEMH, YIIPABASABAIIIITE
APY/KECTBA, HAITMOHAAHUTE NHBECTUIIMOHHU (DOHAOBE M AHIIATA, YIIPABAABAIIN AATEPHATHBHI

MHBECTUITHOHHHU (POHAOBE)

CopraacHo usuckanuAra Ha 9A. 43 o1 HapeaOa Ne 44 ma KOH yrpaBafBamoro Apyxectso,
KOETO ACHCTBA 32 CMETKa Ha KoAekrtmBHaTa muBectnnnonHa cxema AP FOr Mapker Maxcumym,
PasKkpuBa IyOAMYIHO HAH-MAAKO BEAHBK TOAUIITHO HH(POPMAIIIA OTHOCHO IIEAUTE U IIOAUTHUKATA BBB
BPB3KA C VIOPABACHHETO HAa PHCKOBETE ITOOTACAHO 32 BCEKHM PHCK, HHQOPMAIUA OTHOCHO
H3TIOA3BAHNTE METOAH 32 OIIEHKA HA BCEKH BUA PHCK, KAKTO U OIIMCAHHE HA ChOTBETHUTE BHTPEIITHI
1 BBHIITHI ITOKa3aTEAH, KOMTO CE B3EMAT IIPEABHA IIPH IIPUAATAaHETO HA METOAA HA M3MEPBAHE.

Hudopmanusa OTHOCHO IIEAUTE ¥ IOAUTHKATA BbB BPB3Ka C YIIPABACHHETO HA
PHCKOBETE IIOOTAEAHO 32 BCEKH PHUCK

[IpomechT 11O yCTAaHOBABAHETO, YIIPABACHHETO M HAOAIOAABAHETO HA PHCKOBETE MMa 32 IIEA
A2 PEAYIIHPA BAUAHHETO Ha BHHIIHHUTE U BBTPEIITHUTE PUCKOBH (DAKTOPH BBPXY MHBECTUIINNTE HA
VA m Ha cpOTBETHHA AOrOBOpPeH (POHA, BKAIOUHTEAHO HA PHCKOBETE, IIPOU3THYAIIN OT
MaKpOHMKOHOMMYECKaTa cpeAa. [Iporteaypure 3a ympaBAeHHEe Ha PUCKA BKAIOYBAT:

a) HACHTH(DUKAIIUA HA PUCKA;

0) OlLlEHKA HA PHCKa;

B) 1300p HA CTPATErys IO OTHOIIEHNE Ha PUCKA;

I) 1300p HA HAYMHU 32 HAMAACHHUE CTEIICHTA Ha PHUCKA;

A) KOHTPOA HHBOTO HA PHCKA.

OHﬁHHBaHCTO, AHAAM32 1 MOHUTOPHHIA HA PUCKOBUTC (i)aKTOpI/I CC U3BBPIIIBA CKCAHCBHO
OT 3BCHOTO 32 VIIPABACHMC Ha PHCKA.

OcHoOBHHUTE PHCKOBE, KOUTO YIpaBAABaImo Apyxectso ,,JOr Mapker ®osa MermARMBHT
EAA ycraHOBsiBa, OIICHABA, YIIPaBASBA M KOHTPOAHPA IIPU VIIPABACHHE ACHHOCTTA Ha AOrOBOpEH
domna ,,JOr Mapxer Makcumym* ca:

e [lazapen puck;
e KpeauTeH puck;
e OmnepaTHBEH PHUCK;
¢ AHKBHACH pPHCK;
e Puck OT KOHIIEHTPAITHA.
[ToanTukara 3a yupaBAeHuEe Ha pucKka Ha AOroBopHuA (POHA HMa 33 IIEA €KEAHEBHOTO

CAEACHE Ha PUCKOBUTE (DAKTOPH, OKa3BAIlU BAUAHUE BBPXY akTuButTe Ha POHAA 1 OrpaHNYIaBAHEHA
BB3MOKHIATE HETATUBHU ¢(DEKTH BHPXY HEToBaTa ACHHOCT.

Cucremara 3a order u yrnpasAeHne Ha pucka Ha PoHA2 ce OCHOBaBa Ha IIEACBO M3IPAACHA
OPraHMU3AIHOHHA CTPYKTYPa B YIIPaBAABAIIIOTO APYxecTBO U [IpaBmAa 3a olleHKa U yIIpaBACHHE Ha
pucka, mpueru or cpBera Ha Ampekropure Ha YA L FOr Mapxer ®oma Mennmaxmpat® EAA.
[IpaBuAaTa 3a yIpaBAE€HHE HA pHCKA PETAAMEHTHPAT IIOAHTHKATE W IIPOIEAYPHTE 34
naeHTHUIIIPaHe, H3MEPBaHe, AHAAU3 U YIIPABACHHE HA PHCKOBETE, CBbpP3aHU C Hoptdeiira Ha
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®onpa. Te ca 9acT OT UHBECTHIIMOHHATA ITOAUTHKA, OIIPEACAAT AIMUTH U KOHTPOAHU MEXAHU3MH,
AcHHHPAT HIBA HA OTTOBOPHOCTH M B3EMAaHE Ha PEIICHHA OT CTPaHa HAY IIPaBAABAIIIOTO APYKECTBO.
OpraansarmmoHHaTa CTPYKTYPa B YIIPABAABAIIIOTO APYKECTBO, CBBP3aHa C YIIPABACHUETO HA PUCKA €
TPUHU3MEPHA!

e (CpBer HA AUPEKTOPHTE;
e lzmbAHHTEAECH AUPEKTOP H IIPOKYPHCT;

e CAyKHTEAH OT OTAEAA 3a YIPABACHHE HA PHCKA HAU APYIU CAYKHTEAH, PabOTEIIH II0
AOTOBOP B YIIPaBAfBAITIOTO APY/KECTBO M UMAITH (DYHKIMK cbrAaacHO IlpaBraara 3a pricka.

OraeAr AHAAW3 ¥ YIPaBACHHE Ha PHCKA ACHCTBA HE3ABHCHMO OT APYTHTE OTACAU B
VIPABAABAIIIOTO APY/KECTBO, OTYHTA CE IIPAKO IIPEA YIIPABUTEAHHUA OPraH U MMa CACAHHTEDYHKITIH:

> p33p9.6OTB21 48 HpI/IAﬁ_Fa CHuCTeMaTa 3a YHPQ.BAeHl/Ie Ha pI/ICKa Ha AOI“OBOPHI/IH (pOHA;
> H3II'bAHABA HpﬂBI/IAaTa %8 HpOL[CAypI/ITC I10 YHpaBACHI/IC Ha pI/ICKa;
> rapaHTHpa CBbOTBETCIBHETO C OAO6pCHaTa B"preLHHa CHUCTEMA 32 orpaHanBaHe Ha pI/ICKﬁ.

na Aorosopuus POHA, BKAIOUHTEAHO C HOPMATHUBHO OIIPEACACHUTE AMMUTH 32 CTOMHOCTTA Ha
0OIIIaTa PUCKOBA EKCIIO3HIINA U PHCKA HA HACPEIIHATA CTPAHA.
> koHcyAtnpa CbBeTa Ha AUPEKTOPHTE Ha YIIPABAABAIIIOTO APYAKECTBO OTHOCHO OIIPEACATHETO
Ha puckosus 1pogua Ha Ponaa;
> AOKAaABa peAOBHO 1peA CpBera Ha AMPEKTOPHUTE Ha YIIPABAABAIIIOTO APYKECTBO OTHOCHO!
a) ChOTBETCTBUETO MEKAY TEKYIIIOTO HUBO Ha PUCK, HA KOETO € m3A0KeH AoroBopuus GOHA 1
OAOOpPEHHTE PUCKOBU IPOMUAH HA Ta3U CXEMa,
0) crorBeTCTBHETO Ha AOTOBOPHIA (DOHA C BHTPEIIIHATA MY CHCTEMA 32 OTPAaHUYABAHE HA PHCKA,;
B) aACKBATHOCTTA M e(EKTHBHOCTTA Ha IIPOIIECA 32 YIPABACHUE HA PHUCKA U IIO-CHEITHAAHO
ITOKA3BAIIl AAAM Ca IIPCAIIPUETH IIOAXOAAIIM KOPUTHPAIIN MEPKH B CAYYaHTE, KOTATO Ca
KOHCTATUPAHU HEAOCTATDIIN;
> AOKAQABA PEAOBHO IIPEA BHCIIIETO PBKOBOACTBO, IIPEACTABANKH TEKYIIIOTO HUBO HAa PUCK,HA
koeto e n3rokeH POoHAA 1 32 TEKYIITUTE HAU IIPEABIKAAHHE HAPYIIICHHA HA OTPAHUYEHUATA, KATO 110
TO3H HAYHH CE OCUTYPABA IIPEAIIPHEMAHETO HA HABPEMCHHI U IIOAXOASAIITH ACHCTBIS;

[Tpes 2025 r. Vupasaasarmoto Apyxectso ot uMero Ha AP FOr Mapker Maxkcumym He € IprAaraso
IIOAHTHKH 32 XEAKHpaHE HA PHCKA YPe3 AEPHBATUBHU HHCTPYMEHTH, KAKTO M TOAUTHUKHA U
IIPOIIEAYPH 32 HAOAIOACHHE Ha ITOCTOAHHATA €(EKTUBHOCT Ha IIPOIIECHTE IO XEAKHpPaHE U
peaykums Ha pucka. OtaeA AHaAN3 U yIPABACHHE HA PHCKA CKCAHEBHO CACAH HYKAATA OT
XeAKHpaHe Ha PA3AHYHHTE PUCKOBe, HO 1pe3 2025 roanHa € IpueTo, ¥e XEAKHpPAHEHEe Ou OMAO
peHTadbHuAHO.

HNudopmana OTHOCHO H3IIOA3BAHHUTE METOAHM 34 OIIEHKA HA BCEKH BHUA PHUCK, KAKTO U
OIICAaHHUE HA CHOTBETHUTE BHTPEIIHH U BBHHINHHU OKA3aT€AU, KOUTO CE€ B3E€MAT IIPEABUA
IIPH IIPUAATAHETO HA METOAQ HA U3MEPBAHE.

DOHADT HHBECTUPA B IIEHHHU KHITKA AOITYCHATH AO MAW ThPIYBAHH HA PEIYAHPAHU I1a3aPH HA IICHHU
KHIDKA, KAKTO U B U3BBHOOpCOBU HMHCTpyMeHTH. PrckoBara moanrtnka Ha PoHAa ompeaeacHa mpu
Ch3AABAHETO MY € BUCOKO-PHCKOBA.

HpI/I HpI/IAaTaHC Ha METOAHUTE 34 I/ISMCPBaHC Ha pI/ICKa CC B3cMart HPCABI/IA B"prCI_[IHI/I 1 BBbHIITHM
ITOKA3aTCAH KATO: HOPMATHUBHO YCTAHOBCHH, KAKTO M BBHTPCIITHO IIPHUCTH AUMHUTH; ITa3apHU IICHU I
XAPAKTCPUCTUKHI HA Ci)I/IHaHCOBI/ITe HWHCTPYMCHTH; ASIA Ha IIPUTCKABAHN AKTUBH OT CHOTBCTCH BHA,
AaTa HaA ITAACK, YHUCTA IICHA, pa3Mep 1 9€CTOTAa HAa KYIIOHHHUTC ITAAIITAHMIA HAa AbATOBHUTC (i)I/IHaHCOBI/I
HUHCTPYMCHTH, BAAYTHH KYPCOBC; pa3Mep Ha aktuBure u mmacusure na KMC o CPO‘-IHOCT 1 BHAOBE,
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CI)I/IHaHCOBI/I OTYETH HAa KOMITAHUHUTEC EMUTCHTH HA CbOTBETHHUTE (bI/IHaHCOBI/I I/IHCTPYMCHTI/I 148 Ap.

ITazapen puck

[TazapauAT pHCK € PUCKBT OT 3aryda, KOHTO MOMKe Aa Bb3HUKHE 3a AoroBopuusa POHA, B
PE3YATAT Ha ABMJKEHHE B II1a3apHaTa CTOHHOCT Ha IIO3UIIMUTE B ITOPTQEHAa, ABAKAIIO CE Ha
N3MEHEHUsA B IIa3apHHATE IIPOMEHAUBH, KaTO AHXBEHN IIPOICHTH, OOMEHHH KypCcOBEe Ha
IYKACCTPAHHH BAAYTH, IIEHU HA aKIIMUTE HAM KPEAHTOCITOCOOHOCTTA Ha AaAeH emureHT. Heropure
KOMITOHEHTH €4 AUXBEH, BAAYTEH U IICHOBH PHCK. ¥ IPABAABAIIIOTO APY/KECTBO IIPUAATA ABATOCPOYHA
U KPaTKOCPOYHA CTPATETHsA IIPH YIPABACHUETO HA BCEKHM CAMH OT TPHUTE KOMIIOHEHTA HA Ia3apHUS
PHCK.

[Mazapamar puck ce caeam exeAHEBHO. lleam ce mocTmraHeTro Ha MaKCHMAAHA
AuBepcuduKanua Ha moprdeiira 3a 3ammTa OT HEOAATONPUATHH ABIMKEHHSA Ha IIEHHTE Ha
dpuHaHCOBUTE I1A3apH.

BaAyTHI/IﬂT pI/ICK, KaTO KOMIIOHEHT Ha HﬁSapHI/IH pI/ICK, BBb3HMKBA HpI/I I/IHBCCTI/IpﬁHC BbB
(pI/IHaHCOBI/I I/IHCTPYMCHTI/I, ACHOMI/IHI/IpaHI/I B 9yiKAa BaAyTa.

Pasnpeaeaenuero o Baaytu Ha akrusute Ha Ponaa B kpasd Ha 2025 1. 1 2024 1. € KaKTO CACABA:

(XHA.AB.)
31.12.2025 r. 31.12.2024 r.
CTOMHOCT % % %
AKTHBY ACHOMUHHUPAHI B ACBA 52572 97.36% 48 583 97.37%
AKTUBUI ACHOMHHHPAHH B €BPO 1425 2.64% 1311 2.63%
OG0 53 997 100.00% 49 894 100.00%

Crorimocrure ca B 6%AF2PCKH A€Ba I10 KprOBC kbM 31 ACKeMBpI/I Ha CbOTBETHATA TOAMHA.

BaAyTHI/ITC KprOBC kbM 31 ,A,CKCMBPI/I Ha CbOTBETHATA TOAMHA CHp}IMO 6T>Arapc1<1/m A€B Ca KaKTO
CAC€ABA:

BAAYTA 31.12.2025r. 31.12.2024x.
1 eBpo 1.95583 1.95583

[Ipm aeticTBarmusa B bearapus Baayren 60pA 1 pukcupanua Kypc Ha OBbArapCKUA A€B KbM €BPOTO,
DQoHABT HE € M3AOKEH HA CBIIECTBEHH HEOAATOIPHATHU ITOCACAUIIN OT IIPOMAHA HA BAAYTHHTE
KypcoBe, Tbi KaTo Bcuukure My musectunnu kpMm 31.12.2025 r. ca AeHOMUHHIpaHU B A€BA M €BPO.
[Ipe3 oTueTHHA IIEPHOA HE €A TIPEAITPUEMAHI MEPKI 32 XCAKHPAHE HA BAAYTHHSA PHCK.

AVXBEHUAT PHUCK, KATO KOMIIOHEHT HA ITA3aPHUA PHUCK, IIPEACTABAABA PUCKBT OT 3aryom,
ABAKAIIU CE HA KOAEOAHMA B ODBACINUTE IIAPUYHH IIOTOIM HAHM CIPABEAAHBATA CTOMHOCT Ha
dpuHAHCOBUTE HHCTPYMEHTH B PE3YATAT Ha IIPOMEHU B IIA3aPHUTE AUXBEHH IIPOIICHTH. 32 U3MEPBaHE
Ha AUXBEHHSA PUCK CE M3IIOA3BA METOAA Ha MOAUQHIIpaHaTa Aroparus. Aroparuara

€ OCHOBHATAa MHpKa 3a 9yBCTBUTCAHOCTTA Ha AAACHA IICHHA KHHIA KbM H3MCHCHHCTO HaA
HHBOTO Ha AMXBCHHTC IIPOICHTH. A’I)AI‘OCPO"IHaTa CTpaTCFI/IH BKFOYBa OHPCACA}IHC Ha IOCACBH
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CTOIHOCTH Ha AIOPAIUATA, 4 KPATKOCPOYIHATA - C’KEAHEBHO H3YHCASIBAHE.

OCHOBEH U3TOYHUK HA AUXBCH PHCK 32 POHAA Ca ABATOBHTE LIEHHH KHITKA. Y IIPABAABAILIOTO
APY/KECTBO H3MEPBAa AMXBEHHS PHUCK IO METOAA HAa MOAMpHImpaHaTa Aroparws. Aropanusra ce
M3YNCAABA 32 BCAKA €AHA IIEHHA KHNTA ITOOTACAHO. CIIOPEA METOAA H3IIOA3BAH 3aHACHTUI(DHUIIPAHE
1 M3MEpPBaHE HA AMXBEHHA PHCK, IIPU ITOBUINIEHUE HA AnXBeHnTe HIBA cbe 1006a3ucHN TOUKH, MOXKE
Aa ce ogakBa craA B akruBute Ha poHAa ¢ 0.30%, koeTo OTpa3fBa BCHUKUIIO3UIINK B ABATOBH IICHHHI
KHITKA.

IleHOBHMAT PHUCK, KATO €AGMEHT Ha IA3apHUA PHUCK, IIPEACTABAABA PHUCKBT OT CITAA B
CTOMHOCTTA Ha AAAE€H (DHHAHCOB HMHCTPYMEHT, ABAKAIL Ce Ha (PAKTOPH PAaSAUIHH OT TE3H,
BD3HUKBAIIN OT AUXBEH UAW BAAYTEH PHCK.

L[CHOBI/IHT pI/ICK cc YHpaBA}IBﬁ OCHOBHO ‘IpCS Cb3AAaBaHETO M HOAA*bp}KaHCTO Ha
AI/IBCPCI/ICbI/IHI/IpaH HOpTCbCfIA oT I/IHCTPYMCHTI/I. ITo TO3m Haumn AO TOAdAMA CTCIICH CC HaMaAfBa
BAHUAHHCTO HaA CHCL[I/ICIDI/I‘-IHI/IH pHuCK Ha CbI/IHaHCOBI/ITC UHCTPYMCHTH. Cpraacuo IpaBUAaTa 3a
YHpﬂBACHI/IC Ha pI/ICKa IIEHOBUAT pI/ICK ce I/ISMCpBﬂ KaToO C€ aHaAI/ISI/Ipﬁ.T IIOAYYICHHTC pCSyATaTI/I ‘IpCS
€AHH OT HpI/IAOH{I/IMI/ITC 34 CbOTBECTHHA Ha3ap Ha IECHHM KHMKAa KOAMYECTBCHI MCTOAM:

» Mcropuyecka BOAATHAHOCT, H3MEPEHA YPE3 CTAHAAPTHO OTKAOHEHUE;
» [-xoedHIEHTa KbM HHAEKCUTE HA CHOTBETHHTE I1a3aPH;

» Ilpu HEBB3MOKHOCT 32 IIPHAATAHE HAa IIPEAXOAHHTE ABA METOAQ, YIIPaBASABAIIIOTO
APY/KECTBO M3IIOA3BA CTAHAAPTHOTO OTKAOHEHHE HA M30PAHNA HMHACKC HA PEIyAHPAHUSA
1a3ap, Ha KOMTO Ce ThPIYBAT AAQACHHUTE aKITHH KATO 3aMECTHTEA IIPU IIIAOCTHHA aHAAN3HA
oprdenanre.

B CACABaIIIaTa Ta6AI/H_Ia € IIPCACTaBCHA O6H_I9.Ta CTOMHOCT Ha (i)I/IHaHCOBI/ITC NHCTPYMCHTH,
ITIOAAOKCHHM HA ITICHOBH PHCK.

31.12.2025 r. 31.12.2024 r.
O®PMNHAHCOBU MHCTPYMEHTU " % OT " % OT
CTOMHOCT CTOMHOCT
AKTUBUTE AKTUBHUTE
Axtmm 46 381 85.90% 37 501 75.16%
OOAnuramumn 4184 7.75% 4251 8.52%
ASIAOBE HA KOAEKTUBHH MHBECTULIMOHHN CXEMU - - 2901 5.81%
Apyru IpeAnpHATHA 32 KOACKTUBHO MHBECTHPAHE 2528 4.68% 5009 10.04%
OGrro: 53 093 98.33% 49 662 99.53%

Copraacuo IIpaBuaara 3a onenka u yrpasaeaue Ha prucka Ha AP , FOr Mapxer Maxcumym”
Ca OIPEACACHH U C€ CIIa3BaT PUCKOBU OTPAHUYECHHA BBB BPB3Ka C IMa3apHUA PHUCK. AnMuTHTe ce
OIIPEACAAT KATO MAKCUMAAHATA AOIIYCTHMA 3ary0a OT AAA€H (PUHAHCOBHHCTPYMEHT KATO IIPOLIEHT OT
akTuBuTe HAa POHAA.

OaobOpeHnTE OT CHBETA HA AUPEKTOPHUTE AUMHTH 32 MAKCUMAaAHA AOIIYCTHMA 3ary0a OTAAACH
dpunancos axkrus kpM 31.12.2025 1. ca kakTo caeABa:

e 32 aKIum ¥ APYTH ASAOBH IIEHHH KHIKA- AO 3% OT CTOMHOCTTAa Ha akTHBHTE Ha (poHAA. [1pHu
OIIPEAEASHE pa3Mepa Ha 3ary0aTa, CAEABA Ad CE B3EMAT IIPEABHA BCHYIKH PA3IIPEACACHN
AMBHACHTH H APYTH AOXOAH OT AATATa Ha IIPUAOOHBAHE HA HHCTPYMEHTUTE AO AdTaTa Ha
IIPEOIICHKATA.
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e 3a o0AHranuM U APyIM ABATOBH IIEHHI KHIDKA- AO 3% OT CTOMHOCTTA Ha aKTUBUTE HA (DOHAA.
[1pu ompeaeAsize pasmepa Ha 3arydaTa, CACABA AA CE B3EMAT IIPEABHA BCHYKH AMXBEHH M
TAQBHUYHH ITAAITAHHA, PA3IIPEACACHH OT AATATa Ha IPHAOOMBAHE HA HHCTPYMEHTHTE AO
AATaTa HA IIPEOLICHKATA.

e 3a annrose/akumn/ Ha Apyra KMC u Ha Apyru IpeAnpusTis 3a KOACKTUBHO HUHBECTUPAHE,
KOHTO OTroBapAT Ha ycAoBuATa Ha 9A.4, aa.l or SAKMICAKIIM- Ao 2% ot crofiHOCTTa Ha
aKTUBUTE HA POHAA.

e 3a apyru, aonycrumu cbraacHo 9A.38, aa.l or SAKMCAKIIY nenHn KHMKA 1 HHCTPYMEHTH
Ha TIapryaHuA 1asap- Ao 3% oT croiHoCTTa Ha akTuBUTe Ha (poHAa. [Tpu onpeaeasne pasmepa
Ha 3ary0aTa, CACABA AA CE B3EMAT IIPEABUA BCHYKH PA3IIPEACACHH AUBHACHTH U APYTH AOXOAH
OT AaTaTa Ha IPHAOOMBAHE HA HHCTPYMEHTHTE AO AATATa Ha IIPEOLIECHKATA.

e 3a OOPCOBO THPIYBAHU ACPUBATUBHU (DMHAHCOBU MHCTPYMEHTH- A0 1% oT croiiHocTTa Ha
akTuBHTE HA (POHAQ.

HPCS OTUYCTHUA HepI/IOA ca pCFI/ICTpI/IpaHI/I HAKOAKO HaPYH_ICHI/IH Ha HpI/ICTI/ITC AUMHTH KAaTO CHPHMO
KOHKpCTHaTa CHUTyar st praBA}IBﬁ.H_[OTO A,py}KCCTBO € B3C€AO pﬁH.ICHI/IC 3a A,CfICTBHC " 32 orpaHanBaHe
Ha pHuCKa OT camMaTa ITO3UITH.

MakcuMaAHO AOIYCTHMATA 3ary0oa Ha HopTcpeﬁAa Ha PoHpAa ce m3MepBa IO METOAA ,,CTOMHOCT
11oA puck”. [Ipu HelfHOTO M3UNCAABAHE B IIPABHAATA 34 YIPABACHHE HA PHCKA Ca 3aAOKECHH CACAHHTE
KOAUYECTBEHNU U KAYECTBEHHU OIPAHUYCHUSA:

1. ,,Croiirocrra moa puck” 3a Ponaa He Moxke Aa ObAe o-roaama ot 20% oT HeTHHTE
My aKTHUBU;

2. Kaakyaarmara Ha ,,CTORHOCTTA ITIOA PHCK TPAOBA A OBAE U3BBPIIIEHA B CHOTBETCTBIE
CbC CACAHHUTE M3MCKBAHM:

2.1. Eanocrpanen AoBepuTeAacH HHTEPBAA OT 99%0;

2.2. EaAHOMECEUEH 11epuoA Ha 3aAabpikane (20 paboTHu AHN);

2.3. EdekruBen mepuoa Ha HAOAIOACHHE HA HCTOPUYCCKUTE AAHHH (PHCK (DAKTOpHTE
AOXOAHOCTH) OT MHHHMYM €AHa roanHa (250 paboTHH AHM), OCBEH aKO HE € 10—
ITOAXOAAINIO Ad CE€ IIOA3BA IIO KPATBK IIEPHOA, APIYMEHTHPAH CHC 3HAYUTEAHO
ITOKaYBaHE HA IIEHOBATA BOAATHAHOCT Ha I1a3aPa;

2.4. MUHIMYM €KEAHEBHO H3YHUCACHHE.

3. AoroBopHus POHA MOKE A2 H3IIOA3BA EAHOCTPAHEH AOBEPUTEACH HHTEPBAA H IIEPHOA
HA 3aABbP/KaHE PA3AHYHH OT IIOCOYEHHUTE, AKO OTTOBAPAT HA CACAHHTE YCAOBHA:
3.1. EAHOCTpaHHHAT AOBEPHTEACH HHTEPBAA Ad HE € IT0 — MaABK OT 95%;
3.2. [leproaa Ha 3aabprkase Aa He HaaBrmmasa 20 AcHA.

Konnermusara 3a “Croitnoct moa puck” (Value-at-Risk, cpkpareno VaR) e cwvBpemenen
IIOAXOA 32 YIIPABACHIIE Ha PHCKA, KOHTO IIEAH Ad IIPEAOCTABH HA HHBECTUTOPU U MEHUAKBPH IHCAOB
M3pa3 Ha PHCKA, KOWTO Ad € AECEH 32 ThAKyBaHe. VaR moxke Aa ce aedpmHEpa KaTO OdYakBaHATA
MAKCHMAAHA 3aTy0a 32 OIPEACACH BPEMEBU XOPHU3OHT IIPU AAACHA CTEIIEH HA AOBepHTEAHOCT. [Tpn
nzuucAfBaneTo Ha VaR ce ompeaeAdT CTOHHOCTHTE HA BPEMEBHA XOPH3OHT M CTEIICHTA Ha
AOBEPUTEAHOCT.

> BpemeBuAT XOpH30HT € BpeMeTo 3a oreHABaHe Ha pucka. CrofrHocTTa oA puck 3a AP , FOr
Mapxer MakcuMym™ ce M3YHCAABA M CACAM HAa CEAMHYHA H Ha AHEBHA Oasa. Bewrmmocr
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MHBECTHTOPBT TPAOBA Aa HMa IIPEABHA, U€ XOpH3OHTHT Ha VaR e Bpemero, mpe3 Koeto
MEHHAKBPHUTE B Y IIPABAABAIIIOTO APY/KECTBO ITIE TPAOBA Ad B3EMAT HHBECTHITHOHHI PEITICHIA
U AQ TH PEAAM3HUPAT, 32 Ad 3AIIHUTAT HOpTdeiia.

» CremeHTa Ha AOBEPUTEAHOCT OIIPEACAA YecTOTaTa, Ipy KOATO VaR me Obae AocTurHaTa.
KoAkoTo 1mmo-BHCOKa € CTereHTa Ha AOBEPHTEAHOCT, TOAKOBA IIO-YBEPCHO MOKE A CE TBBPAM,
4e 3aryonTe e ObAaT B pamkure Ha VaR.

Crofinocrure Ha VaR Ha ceaMmduna 04a3a,M3YHCACHH IIO IIAPAMECTPHYHNA MOACA Ca
IIPEACTABEHHU B CACAHATA TADAMIIA:

VaR - CTOIHOCT IIOA PHCK B IIEHOBO

H3pa’KeHUe
95% /1 97.5% / 1 99% / 1
-0.0230 as. -0.0274 as. -0.03254B.

OOmmuar puck ma moprderiaa ma AP ,FOr Mapker Maxkcumym™ ce m3mepBa dUpes
HICTOPHYECKATa BOAATHAHOCT Ha IIEHATA HA ASAOBETE, M3MEPEHA YPEe3 CTAHAAPTHOTO OTKAOHEHE.
NsuncanBa ce Ha MeceaHa 0a3a 3a IIEPHOA OT CAHA TOAMHA HA32A OT AATATa HA HACTOSAIIMSA OTHCT.

KoM 31.12.2025 1. oOmusaT puck Ha mnoprdeiiaa Ha PoHAa, H3MEpPEH Ype3 CTAHAAPTHOTO
otkaoHerue ¢ 2.50% Ha roammaa 6aza. OOIMaTa PHCKOBA EKCIIO3UIIMA H3YHCACHA IIO METOAQ
CroitHOCT TTOA pHuCK 32 T1epHoA oT 20 A mpu AoBepuTeAeH nHTEpBaA 99% e 888 xmA. AB, KOeTO €
ITOA MakcuMaAHO ponycrumurte 20% OT HETHAaTA CTOMHOCT HA AKTUBHTE.

Kpeanren puck

KPCAI/ITCH pI/ICK [ pHCK%T OT HAMAASBAHE HA CTOMHOCTTA HA HHBECTHUITHUATA B AAA€HA II€CHHA
KHHTA TP HCOYaAKBAHN cpOUTHA OT KPCAHUTCH XAPaAKTEP, CBBP3aHN C CMHUTCHTHUTC HA IICHHN KHIKA,
HacpcerrHaTa CTpaHa IIO 60pCOBI/I %8 I/I3B’bH60pCOBI/I CACAKIM, KAaKTO MW HCOYAKBAHU cpOnTHA B
A”bp)KaBI/ITC, B KOHUTO T€ HSBBPLHBEIT ACﬁHOCT. PaSFAe)KAaT cc TpI/I OCHOBHH BHAQ KPCAI/ITCH pI/ICKZ
KOHTpaFCHTCH, CETBAMCHT M MHBECTUITMOHCH KPCAI/ITCH pI/ICK.

» KonTpareHreH pucK - pUCKbT OT HEH3I'bAHEHUE HA 3aABAKEHUATA OT HACPEIHATA CTPaHa
10 U3BBHOOPCOBH CACAKH. YIIPABAABAIIIOTO APY/KECTBO IIPH YIIPABACHHETO Ha IOpTdeiia
Ha AoroBopHHA POHA HE AOITyCKa pHCKOBaTa ekcrosuud Ha PoHAa KbM HacpeIIHATa CTpaHa
II0 CAEAKA C H3BBHOOPCOBO THPIYBAHH ACPHBATHBHI (DUHAHCOBH HHCTPYMEHTH A4 HAABUIIIN
orpanugenunTa o 9A. 45 3AKMCAITKL;

» CeTpAMEHT PHCK € PUCKBT, Bb3HUKBAIIL OT BB3MOKHOCTT2 AOTOBOPHUAT (DOHA Ad HE TIOAYIH
HACPEIIHH ITAPUYIHI CPEACTBA MAN (PHHAHCOBU HHCTPYMEHTH OT KOHTPAreHT Ha AaTaTa Ha
CETBAMEHT, CACA KATO € H3I'BAHUA 3aABAKEHUATA 110 AAACHH CACAKH KBM TO3UKOHTPAICHT.
VIpaBAfABAIIIOTO APYKECTBO U3MEPBA TO3U PHUCK UPE3 CTOMHOCTTA HA BCUIKIHEIIPUKAIOIHAL
CACAKH C €AHA HACPEIITHA CTPAHA KATO IPOIEHT OT CTOHHOCTTA Ha YIPABAABAHUA ITOPTEHA.
He ce BKAFOUBAT CAEAKHTE CKAFOUEHH IpH ycAoBHe Ha ceTrbaMeHT DVP (aoctaBka cperny
ITAAITIAHE) U Ha I1a3apU € (DYHKIIMOHUPAIL KAUPUHIOB MEXaHHU3bM,;

» VHBeCcTUIINOHEH KPEAUTECH PUCK € PUCKBT OT HAMAAABAHE HA CTOMHOCTTA HA MHBECTUIIAATA
B AQACHA ABAIOBA IICHHA KHHTA IIOPAAHM KPEAHTHO CBOHTHE IIPH EMHUTECHTA HA TO3H
nHCTpyMeHT.  Kpeamrno — cpOmrme  BKArOUBa — OOfiBABAHE B HECHCTOATEAHOCT,
HEIIAQTEKOCITOCOOHOCT, CBIIECTBEHA IIPOMAHA B KAIIMTAAOBATA CTPYKTypa, HAMAAABAHE HA
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KPCAUTHUA PEHTHHI U AP. AHAAH3BT HA MHBECTHUIIMOHHHA KPEAUTEH PHCK CE HM3BBPIIIBA
HHAUBUAYAAHO 32 BCEKH OTACACH CAYYAM KATO CE B3eMaT IIPEABHUA KOHKPETHHTE I1A3apHHU
00CTOATEACTBA U AHAAHU3 HA (DHHAHCOBU OTYETH HA BCEKH EMUTEHT IIOOTACAHO, KAITUTAAOBATA
MY CIPYKIYpa, YIIPABAEHUE U PEIIyTALTHA.

VIpaBAeHHETO HA KPEAUTHHA PHCK € OOBBP3aHO U C IIPHETHTE AUMHTH 32 KOHIICHTPAIINA,
KOHTO PErAAMEHTHPAT MAKCUMAAHNTE HUBA HA KOHIICHTPAIIHA 110 TPYIIH (DHHACOBH HHCTPYMCHTH M
rpymnu o1 eMuTeHTH. [10 TO3H HAYHH ce OCUTYpABA U AUBEPCH(DUKALINIA HA KPEAHTHUA PUCK.

Kpeaurnara excriosumus kpm 31.12.2025 1. e hopmupana ot ob1maTa 0aAaHCOBA CTOHHOCT
Ha PA3IIAAIIATCAHUTE U ACITO3UTHATE CMETKH B OAHKI, KAKTO M B3EMAHUATA ITO AHXBH, IIPOAKON U
AVBUACHTH HA (DUHAHCOBU MHCTPYMEHT U MHBCCTHIINN B ABATOBH IICHHH KHIKA:

(XHA.AB.)
31.12.2025 r. 31.12.2024 r.
CTOMHOCT % OT aKTHUBHUTE CTOMHOCT % OT aKTHUBHUTE

Pasmaarmmareana cmerka 901 1.67% 218 0.44%
Bsemanus 3 0.01% 14 0.03%
HIHBCCTIIIII B ABATOD I 4184 7.75% 4251 8.52%
IICHHU KHHUXA

(015711 (s 1 5088 9.42% 4 484 8.99%

CPCACTBZITZI Ha (DOHAZI cc I/IHBCCTI/IPQ.T CcaMO B DAHKH C YTB"prCHa peHyTaLu/m KaTO C€ CcIra3Bar
3AA0XKCHHUTC AMMHTHU 34 AHBCPCI/Iq)I/IKaL[I/IH.

OneparuseH puck

OHCpaTI/IBﬁHI/IHT pI/ICK HPCACTaBAﬂBa BB3MOKHOCTTA Aa CE pCaAI/ISI/IpaT 33Fy6I/I, CB”bpSZlHI/I C
TPEIIKM HAHM HCCBBBPIICHCTBA B CHCTCMATa HAa OPraHMU3ANMNATA, HCAOCTATHBIHO KBaAI/ICpI/IHI/IpaH
TICPCOHAA, H€6AaFOHpI/IHTHI/I BBHIIIHNA ChOUTHS OT HC(i)I/IHaHCOB XapaKTCp, BKAFOYUTCAHO U IIPABCH
pI/ICK. praBAﬂBaH_[OTO APY)KCCTBO ynpaBAﬂBa OHCpaHI/IOHHTC pI/ICKOBC, Ha KOUTO €HU3AOKECH (I)OHA’:I
B AB€ HACOKI: BT)TPﬁH.IHH " BbHIITHH pI/ICKOBC. OHCHKaTa Ha OHCpaTI/IBHI/I}I pI/ICKCC I/I3BT)pH_IBa CBbI'AAHO
MaTpHunaTa 3aAO0KCHA B IIPaBHAATA 34 YIIPABACHHC Ha PHCKA. Cpbraacuo Hes PHCKBT MOKC Aad 6’bA€
OIICHCH KATO HUCDHK, CPCACH MAN BHCOK.

BprpemmanTe omepaTmBHEM pHCKOBE €a CBBP3AaHH C OpraHH3anMATa Ha paboTaTa Ha
VIIpaBAABAIIIOTO APYKECTBO BBB Bpb3ka ¢ yupasaenumero Ha Pomaa. Te ce cocroar Ges aa ce
OTPAHMYABAT AO PUCKOBE, CBBbP3aHHU C IIEPCOHAAA U TEXHOAOTUYEH PHCK.

HampaBenure HAOAIOACHUA W aHAAN3 Ha ACHCTBHATA M PE3YATATHTE HA IIEPCOHAAA HA
VipaBasBaIioTo ApykectBo, 3aer ¢ yupasaenme Ha akrusure Ha AP ,FOr Mapker Makcumym”
IIOKA3BaT, Y€ TOH € AOOpe OOyYeH, MOTUBHPAH U H3IIBAHABA CBBECTHO M HAACKAHO3AABAKECHUATA
cu. CepIrecTByBaT ACHO ACHHHPAHU BBTPEINHH IIPABHAA U IIPOICAYPH OTHOCHO IIpaBata H
3AABAKEHUATA HA CAYKHTEAUTE U HAACKAHA H OTKPHUTA CTEIICH HA KOMYHHKAITUIA MEKAY OTACAHHTE
3BEHA.

AHAaAM3ZBT HAa TEXHOAOTHYHUS PHCK IIOKa3a AACKBATHOCT Ha IIPOBCKAAHUTE OIICpAITNH,
HPCHI/ISHOCT Ha METOAHUTE HA o6pa60TKa Ha AAHHHUTE U BUCOKO KAaY€CTBO HA M3IIOA3BAHHUTC AAHHM.

[TpoBeaennTe HabATOACHNA OT OTACAA 32 AHAAU3 U YIIPABACHIE HA PHCKA, CBBP3AHH C
BBTPEIIHNA OIEPAIITNOHEH PHCK OIIPEACAAT CTEIICHTA HA PUCK, CBbP3aHA C AcHOCTTA Ha PoHAL
KAaTO HUCKA.
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BeHmunTe omepatuBHEH PHCKOBE Ca CBBP3AHH C MaKPOMKOHOMHYECKH, ITOAHTHYECKH U
APYTH  (DAKTOPH, KOWUTO OKa3BaT W/HMAM MOTIAT A2 OKAKAT BAWSHUE BBPXY ACHHOCTTA HA
VIIpaBAfBAIIIOTO APY/KECTBO BBB Bpb3ka C yrpaBacHumero Ha Pompa. Cbcroar ce or puck Ha
OOKpBKABAINIATA CPEAQ, PUCK OT (PU3UIECKO BMEIIIATEACTBO H AD.

Hampernarara BbHITHOIOAUTHYECKA CUTYALINA U CIIHACMUYIHATA OOCTAHOBKA B
CTpaHaTa IOBUIIABAT HUBOTO HAa BBHIIHUA PUCK.

[TpoBeaeHns 3aABAOOYCH aHAAN3 HA BCHYKH ACIICKTH HA BBHHIIHHUA OIEPAIIMOHEH PUCK,
Ha KOHITO e IoAAOxKeHa AeiiHocTTa Ha AD, ITOKa3Ba CPEAHA CTEIICH Ha BBHIICH PHCK.

AnkBuAeH pHuCcK

AVKBUAHHAT PUCK IIPEACTABAABA PUCKBT B ompeascAcH MOoMeHT POHABT Aa HE MOXKe Ad
ITOCPEIIHE 3AABAKCHHATA CH IO OOPATHO M3KYyITyBaHE Ha AAAOBE. 3a yIIPaBACHHE HA TO3H PHUCK Ce
npuaarat [IpaBuaara 3a moAAbpikaHe U yIPaBACHHE HAa MHUHUMAAHHUTE AUKBHAHH CPEACTBA U 32
VIIpaBACHHUE HA AMKBHAHNA pUCK Ha POHAQ, KOUTO PETAAMEHTHPAT IPHHITUIINTE, METOAUTE M HIBATA
HAa OTTOBOPHOCT.

AoroBopHuAT (POHA € ANBKCH AQd MHBECTHPA HAOPAHHTE IIAPUYHU CPEACTBA B AMKBHAHH
IIPEXBBPAAEMHI IEHHHU KHIKA U APYTH AMKBHAHN (DUHAHCOBH AKTHBH, KAKTO M AQ TIOAABPKA TaKaBa
CTPYKTypa Ha AKTHBHTE M ITACHBUTE, KOATO AA MYy IIO3BOAfIBA A4 HM3ITbAHABA BBB BCEKM MOMEHT
3aABAKEHHUATA CH IO OOPATHOTO U3KYIyBaHE Ha AAAOBETE.

MsmepBaHeTo Ha AMKBUAHHA PUCK ce Oasmpa Ha AumkBuAHuA ['am (liquidity gap) amaams, c
AOIIYCKaHETO, Y€ aKTUBUTE M IHACUBUTE, KAKTO U TEHEPUPAHUTE OT TAX ITAPHUIHHU ITOTOLIH ITAACKHPAT
Ha TaAeKHaTa UM Aata. IIpeamer Ha AmkBHAeH l'arm aHAAM3 ca BCUYKH AKTUBH M ITACHBH, KAKTO 1
reHEPUPAHUTE OT TAX HAPUIHHU IOTOITH.

HPI/I HU3TOTBAHC HAa aHAaAMW3a CC B3HMMAT IIPCABHA OCHOBHH IIPHUHIINIIHN, 3AaAO0KCHH IIPH
YHOPaBACHUCTO HAa AMKBUAHHTC CPCACTBA:

» 3amasBaHe B MAaKCHMaAHAa CTEIIEH HA CUTYPHOCTTAa Ha IIPUTCKATCAUTC Ha ASAOBC Ha
cDOH,AEl N AMKBUAHOCTTA HA TAXHATA MHBECCTUITHA,

» CHoasBaHe HAa HM3UCKBAHHUATA 324 AMKBUAHOCTTA, 3aA0KEHH B CBOTBETHHTEC B"prCI_HHI/I 48
HOPMATUBHU AOKYMCHTH,

> HPCAOTBpaTHBaHe Ha AMKBHAHH KPHU3M, BCACACTBHUC HA ITOAAACHH ITOPBHYKH 32 O6paTHO
H3KYIIyBaHC HA AJAOBE HA AOFOBOPHI/IH (pOHA.

OcHOBHUAT TIPUHIIAIT 32 VIIPABACHHC Ha AHMKBHAHOCTTA Ha (DOHAB. c¢ CbADBpPIKA B
HO,AA”bp)KaHCTO Ha OaAaHCOBHUTE IIO3UIITHNH HA AOFOBOPHI/I}I (bOHA I10 paSMCpI/I, CTPYKTypa
CHOTHOIIICHMA, KOUTO:

» AaBar BB3MOKHOCT BBB BCEKH €AHMH MOMEHT AoroBopHuAT (OHA Ad IIOCPEIIHE
3AABAKCHUATA CH HA PA3YMHA IICHA U TP MUHHUMAACH PHUCK;

» AaBaT BB3MOKHOCT A2 ce N30ArBa IPHODBP3aHa IIPOAAKOA HA AOXOAOHOCHU aKTHBU HA IICHM,
KOHTO HE OTTOBAPAT HA MHBECTUIIHOHHMTE 11eAu Ha PoHAa;

» OcurypsABar CITa3BaHeTO Ha CTPYKTypaTa Ha aKTUBHUTE, 3aA0keHa B [IpaBuaara n [Ipocrexra
Ha AoroBopuus pOHA.

Cria3zBaHeTo Ha Te3U HpI/IHI_II/IHI/I OCUrypsABa HAAMIHCTO BbB BCCKH CAMH MOMCHT Ha CBO6OAHI/I
IIapu 3a HOCPCH_IaHC Ha TCKYIIHUTC 3aABKCHUS IIO O6paTHO H3KYIIyBaHC Ha AJAOBC KaAKTO U
TIPCAOTBPATABA BB3MOKHOCTTA OT Bb3HUKBAHC HA AMKBIAHA KPM34.

Puck or koHneHTpanuA

Prckpr OT KOHIEHTpAIHA TPEACTABAABA BB3MOKHOCTTA OT 3aryoa ITOPaAd HEIPaBHAHA



== 10T MAPKET ®OHA,
MEHVNIDKMbHT EAL

AI/IBCPCI/I(bI/IKaL[I/IH Ha CKCIIO3HIINH KbM CMHTCHTH, I'PYIIH CBBbP3aHN CMHUTCHTH, CMUTCHTH OT CAHMHI
CBII] TKOHOMHUYCCKH OTPACDHA, reorpa@CKa 00AACT UAM Bb3HUKHAA OT €AHA 1 CbIIla ACfIHOCT, KOETO
MOKE Ad IIPUYNHU 3HAYUTCAHU 3ary61/1, KaKTO MU PHCKBT, CBBbP3aH C TOACMH HCIIPCKHU KPCAUTHI
CKCITIO3MII1H.

OCHOBEH METOA 32 IIPEATIA3BAHE OT PUCKA OT KOHIIEHTPAIHSA € IIOCTUTAHETO HA MAKCHMAAHA
auBepcrduKanysa Ha mopTdeiiaa, Crra3BaHe Ha 3aKOHOBUTE OTPAHHYEHUA U AOOPO VIPaBACHHE HA
akTUBHTE Ha (POHAA. YIPABAABAIIOTO APYKECTBO KOHTPOAHMPA BCHYKH PHCKOBH OIPAHHYCHUSA
sanoxenn B Pazaea VIII or IIpaBuaaTa 3a yupaBAcHHIE HA PHCKA.

OOmara cTOHHOCT Ha EKCHO3UITMUTE B CAMOCTOATEACH EMHTEHT, KOUTO €A B AMAITA30HA OT
5% Ao 10% wu rpyma maa 5% or cymara Ha aktusute Ha POHAA 1O Tpynn (DMHAHCOBH AKTHBU €
IIPEACTABEHA B CACAHATA TAOAHIIA:

(XHA.AB.)
31.12.2025 r. 31.12.2024 r.

CTOMHOCT % OT AaKTHUBHUTE CTOMHOCT % OT aKTUBHUTE

Ak 15775 29.21% 14 345 28.74%
ObAnrarn 2562 4.75% 1573 3.15%
OG1o: 18 337 33.96% 15 918

Bermakn masapram moznrun Ha PoHAQ T PUCKOBETE, CBBP3AHH C TAX CE CACAAT HA

AHCBHA 0aza. V3roTBAT Cce M €KEMECEUHN OTYETH OT OTAeAa 3a yIOpaBACHHC HAa PHUCKA, KOUTO CC
IIPEACTABAT 3aPA3TACIKAAHE HA CobBera Ha AHPEKTOpHTE. Meceunure oTuern CAEAAT CBbOTBETCTBHETO
MEIKAY TEKYITOTO HHBO HaAa PHCK, Ha KOETO € H3AOKCH q)OHAa nu OAO6p€HI/IH pucKoB HpO(pI/IAI/I,
ChOTBCTCTBHCTO C BBTPCIIHATA My CHCTCMaA 34 OIPaHHMYABAaHC Ha PHUCKA M AACKBATHOCTTA M
6(1)6KTI/IBHOCTT2. Ha 1Iporeca 3a YIIPaBACHHIC Ha PHCKA.

Msrorsua: Teopopa IToroscka - CymuaeHoBa

/Puck Menuaxsp/



