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BROKERAGE

[ysichbT Ha ma3apa - KOMeHTap

Hagexxgute 3a eJHO HOBO HAyajJi0o M YCHeXH,
CBBbp3aHU C HACTBhIBAaHETO Ha HoBaTa TIoOAUHA
OTMHUHAaxa G'bJArapCKUs KanuTasl nas3ap npes3 siHyapH.
3a chKajsleHHWe MOJ'bXBT Ha ONTUMH3Ma OT IOCJeHUS
Mecel, Ha 2015r. He NpPOb/DKKA U Mpe3 HoBaTa roJiHa.
JIMKBUIHOCTTA INpe3 MbpPBUS Mecell Ha HOoBaTa roJuMHa
OCTaHAa HHCKa U O060pOTHT HaA peryJupaHus masap
Hamassl ¢ 35% cnpsamo pgexkemBpu 2015r. [loBeueTo
WHBECTUTOPH  OCTAaHaxa IACUBHU  HaOJIIOJATENH,
NpenasuBo r34YaKBaMKU ny6JMKYBaHETO Ha
duHaHCOBUTE OTYETH 3a 4-TOTO TpUMeceyhe Ha
NyOJUYHUTE KOMIIAHUU TIpeAd Ja B3eMaT CBOMTE
WHBECTUIIMOHHHU pellleHuUs.

Bcuuku uHfekcu Ha bwbarapcka ¢onpoBa 6opca ¢
nskaodeHne Ha BGREIT npukarouynxa Mecena Ha
YyepBEHO, MNpPOAb/DKABAMKM 3aryouTe OT MHUHaJsaTa
roguHa. Haii-3se npe3 snyapu ce npegcrasu BGTR 30,
KOUTO U3TpH 3.25% OT CTOMHOCTTA CH, a BeJHara cjef
Hero ce Hapeu U SOFIX cbc 3ary6a ot 2.7% 3a Mecera.
EnunctBen BG REIT peructpupa nevasnba 3a Mecena oT
1.31% ocHoOBHO 6GJiarojapeHye Ha KHWKaTa Ha PoH/J 3a
HeJBWXKMMHU uUMOTH bwbarapus AJICHUL, [5BU], kouTo
oT6esisg3axa pbCT oT 8.29% 3a Mecela U ce Hapeauxa B
Ton 3 Ha MO-JUKBUAHWUTE U Hal-J06pe mpejcTaBUINTe
ce aKLUM 3a SHyapH.

Jlo6po mpexcTaBsiHe 3a Mecella O0TOe/IsI3axa U KHIKATA
Ha lOpwuii 'arapun A/l [4PX], KOUTO MOCTUTHAXA PBCT OT
8.17%, KaKTO W HSIKOJIKO MO-MaJIKO JIMKBUAHU aKIUHU
kato Te3u Ha BI' Arpo A/l [AOO], kouTto gob6aBuxa 15%
KbM CTOMHOCTTA CU 3a Mecella, CJIe[BaHU OT Te3U Ha
AnkomeT A/l [6AM] ¢ 11.94% pbCT.

Ha gpyrus mostoc, B Ton 3 Ha Hal-3J/1e NMPeJCTaBUINTE
ce U TO-JUKBUJHU aKIUU 33 Mecella Ce Hapeauxa
KHUKaTa Ha [OPOU3BOJUTE/I Ha aKyMyJIaTOPHHU
6atepun Moub6at A/ [5MB], kouTo perucrprpaxa
3ary6a oT Haj 8% 3a Mecela, cjJeJlBAHU OT Te3W Ha
Xonauur HoB Bek A/l [6N3], kouto ustpuxa 7.13% ot
cToiHOCTTA cH. TpeToTO MACTO 3aexa akKIUHUTE Ha
Codapma A/l [3JR], kouTto oTcTbnuxa ¢ 3.65% mpes
siHyapy B OYaKBaHe Ha OTYETHT 3a 4-TOTO TpUMeceyue
Ha TOJWHATa, KOUTO MpPEJBUAMMO I0Kasza cjaabu
pe3yJsTaTH.

Cnabo mnpejicTaBsHe 3a Mecela C HHUCKA 060pOTH
peructpupaxa U kHmwxkarta Ha 3/ EBpo unc A/l [5IC] (-
14.4%), 3bpHenu xpauu A/l [T43] (-11%), EBpoxong A/l
[4EH] (-9.7%), Ctapa nsnanuna xoazn A/l [5SR] (-7.6) u
An6ena A/l [6AB] (-6.9).

[Ipu EBpoxosy A/l [4EH] nopu HOBUHaTa 3a Jo6puTe
pe3yJTaTH Ha 3aCTPaxOBaTeJHUsS TMOAXOJJAMHT Ha
rpynata - EBpouHc HWHmypbHC Tpym, He Gelle B

CbCTOSIHUE Ja yCIOKOU WHBECTUTOpUTE u
pasnpojak6uTe NPOAB/LKMXA Ipe3 Leaus Mecel,.
EBponHc HWHmypwHC [Ipyn A/l oTdyeTe pBCT Ha

npeMuiHUs npuxo/ ¢ 43.34% Ha roguIHa 6a3a 70

Ipodesaxcasa Ha cmp. 3

Bk nocjieAHaTa CTPAaHHUIA 32 YTOYHEHUE

MeceuyeH 0Or0JIeTUH

bbarapcka ¢pongoBa 6opca | TeHaeHIUU

12016

CTORHOCT MeceyHa IIpomsaHa oT
npomMmsaHa Ha4d. HA roAa.
SOFIX 448.44 -2.70% -2.70%
BGBX 40 90.66 -2.33% -2.33%
BG REIT 98.30 1.31% 1.31%
BGTR 30 371.35 -3.25% -3.25%
0GoporT 3a Mecenia JIB. €Bpo
06opOoT aKUUH (XU JIB.) 22 558.86 11 534.16
06opoT 06/IUranuy (XUl JIB.) 3869.15 1978.27
Jpyryu MUHCTPYMEHTH (XWJI. JIB.) 972.86 497.41
OBIIIO Perysupan nasap (XuJ. JiB.) 27 400.87 14 009.84
OTC nasap (xu1. JiB.) 53881.61 27 549.23
[TazapHa KanmuTaau3anus (MJIH. JIB.) 7171.05 3 666.50
[lazapHa kanuTanusauus/BBII 8.4%
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MeXXAyHapoAHU Na3apu

Ctpana/ . MeceyHa IIpomsHa oT
HNuaekc CTorHOCT
Pervon npoMsHa HayY. HA TOJ.
Bbarapus SOFIX 448.44 -2.70% -2.70%
I'vpuus ASE 552.83 -12.44% -12.44%
MaxegoHust MBI-10 1834.08 0.04% 0.04%
MMosma WIG20 1780.25 -4.24% -4.24%
PymbHUSA BET 6 268.84 -10.50% -10.50%
Pycusa RTS 745.30 -1.55% -1.55%
CroBaKus SAX 309.16 5.75% 5.75%
CnoBenus SBITOP 688.77 -1.06% -1.06%
Cbpous BELEX15 601.64 -6.59% -6.59%
Typuusa ISE-100 73 481.09 2.45% 2.45%
Ykpaiina PFTS 237.78 -1.21% -1.21%
YHrapusa BUX 23997.31 0.32% 0.32%
XbpBaTusa CROBEX 1612.19 -4.58% -4.58%
Yepna ropa NEX20 11961.31 -1.37% -1.37%
Yexus PX 921.07 -3.69% -3.69%
Morgan Stanley |MSCI EE (€) 276.20 -1.92% -1.92%
CAI S&P 500 1940.24 -5.07% -5.07%
lFepmanusa DAX 9798.11 -8.80% -8.80%
Anonusa NIKKEI 17 518.30 -7.96% -7.96%
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AK1MU BBB QPOKYC

Codgapma A/l [3]R]

Cexkmop: gpapmayus

Axnuute Ha Codapma A/l ustpuxa 3.65% oT cTOHHOCTTA
CY 1Ipe3 AHyapy, NpoAb/DKaBalKU HeraTHBHHUA TPEHJ, OT
2015r., KoraTo akIMUTe MPHUKJIKYHXA CbC 3arybaTta oT
Hag 29% Ha roaumHa 6asa. Pasmpopaxbute 06sxa
NOJKpeNeHU OT O4YaKBAaHMUATA 3a JIOWIM pe3yJ]TaTH 3a
2015r., kouTo 6s1Xa MOTBBPJIEHU B Kpas Ha Mecelna OT
ny6JMKyBaHUTE HEKOHCOJIMAUPAHU OT4YeTH 3a 4-TOTO
TpuMeceure Ha papMaleBTUYHATa KOMIIaHUS.

HeTHaTa nevyasba Ha HeKOHCOJMAUpaHa 6a3a HaMaJisiBa C
18.40% H©Ha rogumHa 6asa [0 22.269 MJH. JB,,
HaMaJIsBalKuW MapXbT Ha HeTHaTa nevasnba o 11.92%
cnpsamo 12.78% ropuHa no-paso. [IpuxoauTe ce cBUBAT C
12.53% Ha rogumHa 6a3a g0 186.828 MJIH. JIB. OCHOBHO
nopajiu cnaj, B u3Hoca ot 20.27% Ha rojuiiHa 6asa Jo
109.997 wmuH. sB. 3a 2015r. HamasieHueTo ce ABbJIKHU
OCHOBHO Ha cnaj oT Haj 60% Ha npojgaxx6uTte B YKpaliHa,
KaKTO M Ha OTpaHHYeHUTe TNpoJax6u B Pycus ot
HayaJIoTO Ha TOJMHATa, KOUTO 6sXa Mpeau3BUKAHU
Mopasy BOJIATWUJIHOCTTA Ha pyb6usarta. [lpomax6ute Ha
MecTHUd maszap 3a 2015r. ce yBesiM4yaBaT HE3HAUYUTEJHO
o 63.963 MJH. JB. cpssMo 63.506 MJIH. JIB. TOJMHA II0-
paHo u npepctaBasaBaT 34% oT o6lMUTe NPUXOLU HaA
KOMIIaHUSITA.

OnepaTUBHUTE pas3xoJyd HaMmaJsBaT IM0-6aBHO  OT
npuxoaute, ¢ 9.05% Ha roguiiHa 6a3a 0 159.228 muH. JB.
KaTo JIPY’KeCTBOTO € OTYeJI0 pasxoJu 3a obe3lleHKa B
pasMep Ha 10.672 MJIH. 1B., OT KOUTO 8.992 MJIH. JIB. ca

Bpoii aknum, X1 129579  P/E, ttm** 15.13
IleHa akpuu* 2.60 P/B, mrq** 0.79
AKTHUBH, XWJI. JIB.** 567 324  ROA, ttm** 2.01%
Abar/Kanuramr** 32.41%  ROE, ttm** 5.33%

*kom 4.02.20162.  ** Ha HekoHconudupaHa 6a3a

obe3lleHKa Ha WHBECTHULMHM B [JbLIepHU MNOpeanpusaTusd. 3a
CpaBHeHHe pa3xXxoAuTe 3a obe3neHka 3a 2014r. BB3JM3aT Ha
8.393 muiH. siB. OnepatuBHara nevan6a (EBIT) 6enexu cnajg ot
40.86% Ha rogumHa 6a3a g0 12.740 muH. sB., a EBIT mapxbT
HaMaJiaBa 20 6.82% cupsamo 10.09% roguna no-paso.

HetHurte duHaHcOBU mnpuxoau ce yBesndaBaTt ¢ 64.11% Ha
roguviiHa 6a3a ga 12.932 MJIH. JIB. OCHOBHO NOPa/ik yBeJHYeHHe
Ha MpHUXOJUTe OT OIepaluy C IeHHU KHuka. [lpes 2015r.
Codapma A/l nponaze 75% ot psnoBeTe cu B Extab Corporation
KaTo LleHaTa Ha cZieJIKaTa He Gellle OlI0OBeCTeHa.

MexyBpemeHHo oT Codapma A/l 06sBHUxa, 4ye mOpeKpaTsBaT
JloTOBOpa 3a BJMBaHeTO Ha MomuHa kpenoct A/l [SMR], koiiTo
6eme moxamucaH mnpe3 oxtomBpu 2015r. OT JpyKecTBOTO
00s1BUXa, Ye pelleHUeTO e B3eTO C B3aWMHO ChIJIacHe U € B
MHTEpec Ha JBeTe JpyXKecTBa KaTo LieJTa e 3ala3BaHe Ha
Ma3apHUTE UM O3ULIHH.

[Ipe3 saunyapu KO®H om06pu TBpProBoTOo MNpejsoXKeHHe Ha
Codapma A/l KbM MHUHOpPUTAPHUTE aKIUOHepu Ha Meauka A/l
[S5MA], koeto e 3a 3.50 siB. Ha aKkus U cTapTUpa Ha 18 sHyapu
2016r. cbc cpok Ha BamugHOCT A0 15 ¢deBpyapu 2016r. KbM
MoMmeHTa Codapma A/l mputexaBa 66.72% OT akuuuTe Ha
Menuka A/l.

®oHj 3a HeABMKUMH UMOTHU bbiarapusa AJICULL [5SBU]

Cekmop: dpyscecmea csC cheyua/aHa UH8eCMUYUuoHHA
yesa

Knmxkara Ha PoHj 3a HeABWKMMU HMMOTH bBbiarapus
AJICHULL oT6ensizaxa pbCcT oT 8.29% 3a Mecena KaTo B
Kpass Ha silHyapu ce ThpryBaxa mnpu ImeHa ot 0.562
JB./6posi. KbM Kpas Ha Mecela cTaHa ficHO, 4e CbBETHT
Ha AUPEKTOpUTe NpejJsara o6paTeH CIUIUT Ha aKLUUU U
06MuC/Is1 6'b/IEL[0 YBeJMUeHre Ha KanuTaJja.

QoHABT OpraHu3vpa M3BBHPENHO 00O ChOpaHHE Ha
aKLIMOHepUTe, HacpoyeHo 3a 22 ¢eBpyapu 2016r., Ha
KOeTO lie 6'b/ie rJ1IacyBaHo NpeJiokeHHeTo Ha CbBeTa Ha
JUPEKTOpUTe 3a o6paTeH CIUIUMT Ha aKUUWUTe B
cboTHOomieHHe 3 KbM 1. Ako TO ObBJle 0706peEHO,
HOMHUHAJ'bT Ha €JlHa aKLUA lie 6bJe yBesaudyeH oT 1 JB.
Ha 3 JIB., @ 6posAT UM Iie 6'bje HamasieH oT 60 450 000 Ha
20 150 000 xaTo KamUTaJ'bT Ille OCTaHe HEIIPOMEHEH OT
60450 000 aB.

B nHTepBlO 3a MenuuTe npepcepatendat Ha C/l Tomop
BpemkoB 006siCHH, 4e ce OOGMMC/IS yBeJUMYeHHEe Ha
KanuTaJsja Ha GoHJla MU 06paTHUS CIUIMT € MOJr0TOBKA 3a
Tasyn cTbOoka. ToW paskpu, Ye cpeAcTBaTa oOT
YBEJIMYEHUETO Ille O'bJaT U3MO0JI3BaHU 3a pa3BUTHE Ha
TEKyIIM NPOEKTH KaTo TO3W B MuajmocT 4, KakTo U 3a
MOKYIMKa Ha HOBY, TOTOBM CTPa/id 32 OTJaBaHe 10/ HAeM.
OT UHTEpPBIOTO CTaHa fICHO, 4ye (GOHABT He IJIaHUpa
npojaxk6a Ha CTposiaTa ce B MOMeHTa odHC crpaja
,KambaHuTe", a 111e 1 3a/bP>KU U OT/AABA MO/

Bpoii aknuu, Xul. 60 450 P/E, ttm 22.94
LleHa akopuu* 0.56 P/B, mrq 0.51
INazapHa Kan-4, X.JIB. 33973 P/S, ttm 7.97
AKTHBH, XWJI. JIB. 71753 ROA, ttm 1.93%
Jbiar/AKTuBHU 7.349% ROE, ttm 2.22%
*kom 4.02.2016e.

HaeM. CTpoexXbT ce O4YakBa Jila ObJe 3aBbpIlIeH Ipe3 Ipe3s
aBrycT - centeMBpu 2016r.

B kpas Ha Mecena GOHABT 005IBH, Ye € CKJIIUUJI J0r0BOp 3a
WHBeCTUIMOHEeH 6aHKkoB kpeauT ¢ ,JOPOBAHK B'BJITAPUA" A/l
B pa3Mep Ha 11 MJIH. JIB.,, KOUTO e YCBOMM Ha TpaHILOBE U €
npeJiHa3HA4YeH 3a U3rpakJaHeTo Ha oduc crpaja B rp. Codus,
paiioH BuToiua, KB. MasinHoBa fosinHa. CpOKbT Ha KpeguTa e 10
I. C TpaTHCeH INepuoj 3a [JaBHMLATa oT 1r. Jluxsata no
KpeauTa e B pa3mep Ha 3-meceyeH SOFIBOR+3.1%.

MexayBpeMeHHO OGellle MyOGJUMKYBAaH M OTYETHT 3a 4-TOTO
TpuMeceyre, KOUTO 3apajBa MWHBECTUTOPUTE C J06pu
pesyntatu. PouabT npukioyBa 2015r. ¢ HeTHa nevyasn6a OT
1.481 muH. AB. copsiMo 3ary6a ot 3.702 MJIH. JIB. TOAMHA TO-
pano. [Ipuxogute 6esexar pbcT oT 33% Ha roauiiHa 6asa 70
4.263 MJIH. JIB., IOKAaTO ONEpPAaTUBHUTE pa3x0OJu HapacTBaT IO-
6aBHo, ¢ 13.04% wHa roaumbHa 6asza go 2.719 MJH. JB.
OnepatuBHaTta mnevyasn6a (EBIT) BB3in3a Ha 1.541 MuH. JB.
CIpsIMO ollepaTHBHA 3ary6a oT 3.951 MJIH. JIB. rOJjMiHAa 0O-PaHO.
EBIT mapbT foctura 36.15%.



MeceyeH 0r0JIeTUH

OCHOBHH MAKPOUKOHOMHYECKH MMOKA3aTE/IN
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2012 2013 2014 2015

BBIL, mapz. 8. 80.0 30.3 82.2 62.7

BBIL, peasien pseT (%) 0.5 1.1 1.7 3.0
Hndnanus, cp. (%) 3.0 0.9 1.4 -0.4
BespaGotuua (%) 11.4 11.8 10.7 10
duckanen dananc, %bBII -0.7 -0.9 2.8 0.1
BpyT. ny6u. abar, %BBII 18 18.3 27.6 26.5
BpyT. BBHIL abaT, %BBII 92.2 90.0 94.7 774
Texyma cmeTxka, %BBII -0.3 1.9 0.9 1.8
[Ipexu uyxa. nHB., %bBBII 3.2 3.4 3.1 3.3
0JI11, (%) 0.03 0.04 0.01 0

* Ogpuyuaanu danuu: 3a BBII - 3a 9IM'2015; 3a peaseH pscm
Ha BBIl - 3a Q2'2015; uHgaayus u 6espabomuya - KoM
dexkemspu 2015; puckasen 6asaHc u 6pymeH nybaudeH 0v43
3a Q3'2015; 6pymeH evHUWeH db/2, MeKyua cMemka U npexuy
uHeecmuyuu 8 beszapus kem 11.2015, OJII - kem 02.2015.

KomeHTap (npoagbrkeHue)

om cmp. 1

230.865 muH. eBpo 3a 2015r. Camo 3a gekeMBpu 2015r.
yBesindyeHueTo e oT 14.37% Ha roaumiHa 6a3a, KaTo ca
peanusupanu noaunu 3a 24.300 muaH. eBpo. EBpouHC
Bbarapus A/l otuuTta pbeT oT 38.7% A0 57.657 MJH. eBpo
3a 2015r. [Ipu pyMbHCKOTO APY>KECTBO UMa yBeJHUYEHHE
oT 50.2% m0 162.348 MJIH. €BpO, 2 MAaKeJOHCKOTO OTYUTA
yBeJMYeHHe oT ckpoMHUTe 5.9% g0 8.788 MJH. eBpo 3a
2015r. MexayBpeMeHHO, aBTOAWJIBbpPUTe Ha EBpoxosin
Bbarapus otydtat 6.3% pbCT Ha rojuiiHa 6asa Ha 6pos
Ha NpoJaZieHUuTe aBToMoOuad Ao 3 621 3a 2015r. kaTo
camo 3a JekeMBpu 2015T. e perucTpupaHo yBeJudyeHHe

or 5.8% wHa romumHa 6asza o 273 mnpoaajeHu
aBTOMOOGMIIA.
fHyapu ce okaza HW3K/JIOYUTEJNHO JIOII Mecel 3a

rJ06aJHUTE Ta3apu, HeIlo MoBedye TOW Jopu Oeie
OKayeCcTBEH KaTO HaM-JIOLUIOTO Haya/lio Ha rojJuHaTa 3a
BCUYKHU BpeMeHa B UCTOPHSATA Ha KalUTaJOBUTE Ma3apH.
[lopepgnata [fo3a HeraTUBHM JaHHU 3a KwuraiickaTta
MKOHOMUKQ, B ChY€TaHHe C raJIonupally HaZlo1y [eHU Ha
neTpoJia, [i0BeJjoXa /[0 CEepUO3HM oOmaceHus 3a
HaOJIMKaBallla perecusi B CBeTOBHATa MKOHOMHKa. [Ipu
BOJIELIMTE WHJAEKCHU Tajlaxa PeKop/, cjej, peKoph, - Hall-
JIOUIMTE WbpPBH 5 JAHU, HaW-jomuTe 10 AHM U T.H.
Amepukanckuar S&P 500 nagHa ¢ 11.7% B Hali-HUCKaTa
cu Touyka, a HeMCKUAT DAX s 14%. [lociegHuTe AHU Ha
Mecella JJOHECOXa U3BECTHO YCIIOKOEHHE, HO IeTHUTe O5xa
HaHECEHW M BEPOSITHO HA4yaJOTO HA HOB TpeHJ Oe
nocraBeHo. B kpaitHa cmeTka S&P 500 3aBbpimu Mecerna
Ha 4yepBeHO oT 5.1%, DAX osiekHa ¢ 8. %, a KaTo LsJIO
MSCI World oT6essiza peKOopiIHO OTCThIJIEHHE OT 5.68%.

[lazapuTte B peruoHa Ha lleHTpasHa ¥ u3ToyHa EBpomna
ChIIO 6siXxa 3acerHaTd OT pasnpojaxouTte B rjobajeH
Mallab KaTo MOBEYEeTO OT TAX 3aBbpLIMXa Ha YEPBEHO.
PymbHckuaT BET ustpu 10.5% oT cToiiHOCTTa cU mpe3
MeceLa.

= Copapma Tpeiigunr AJ] [SO5] otueTe 18.74% pbCT Ha rOUIIIHA
6a3a Ha HeTHaTa nevasoa jgo 12.633 muH. JB. 3a 2015, ToBa
M0Ka3a HEKOHCOJIMJUPAHHUAT OTYeT 3a 4-TOTO TpuUMeceyhe Ha
dapmaneBTHYHaTa KoMIaHus. [IpuxoauTte HapacTBat ¢ 4.87% Ha
roavimHa 6asa g0 609.172 MJH. JIB., [JOKaTO OMNEpPATUBHUTE
pasxoau ce yBenuyaBat ¢ 4.73% Ha roaumHa 6a3a g0 591.801
MJiH. JiB. EBITDA BB3iu3a Ha 17.371 muH. JiB. cripsamo 15.839
MJIH. JIB. TO/IMHA T10-PaHO.

= M+C Xuzpasauk A/l [SMH] otyete cnaz oT 14.46% Ha roguiiHa
6asa g0 9.756 MJIH. JIB. Ha HeTHaTa Iedasioa 3a 2015r., ToBa
NOKa3a HEKOHCOUJUPAHUAT GUHAHCOB OTYET Ha JIPYKECTBOTO
3a 4-ToTto TpuMeceuyue Ha 2015r. [IpuxoauTte HamangaBaT ¢ 3.77%
Ha rojuiiHa 6a3a A0 86.435 MJIHJIB., JJOKaTO ONepaTUBHHUTE
pasxoau ce cBuBaT c 2.32% Ha roauniHa 6a3a, JOCTHUrANKH
68.716 muiH. nB. Taka onepaTtuBHaTta nevyasn6a (EBIT) namasssa c
13.43% Ha roaumHa 6a3a g0 10.916 muH. aB. [Ipogax6uTe 3a
Mecel, sHyapu 2016r. ce oyakBa Ja AocTUrHaT 7.650 MJIH. JB.,
KO0eTo 1ie 6'bJie PBCT OT PbCT 0T 0.98% Ha roguiiHa 6asa.

= Mou6art A/] [SMB] 3aBbpmin 2015r.c 34.37% yBesnuueHue Ha
roauinHa 6a3a Ha HEKOHCOJIUAMpAHaTa Mevasnba, KOsITO Bb3JK3a
Ha 18.603 MJIH. JIB., TOBA NI0OKa3a HEKOHCOJIU/AUPAHUAT GUHAHCOB
OTYEeT HA KOMIAHUATA 3a 4-ToTo TpuMeceude Ha 2015r.
[IpuxonuTte HapacTBaT ¢ 18.31% Ha rojumiHa 6a3a g0 294.207
MJIH. JIB., @ ONMEPAaTUBHUTE Pa3xoJU Ce YBeJU4aBaT MaJKO II0-
6aBHO ¢ 17.43% Ha rogumHa 6asa g0 269.147 muH. aB. Ilo
npeJiBapUTeNHU JaHHU OT MeCeYHUs OI0JIETUH Ha JAPYKECTBOTO
KOHCOJIMJMpPaHHUTe HeTHU npuxoau 3a 2015r. ce yBesunvaBaT ¢
7.70% wHa rojaumHa ©Gasa g0 245932 MJAH. JB, a
koHcosuaupaHaTta EBITDA Bb3nuza Ha 38.905 MuH. JIB.,, KOETO
npejcraisaBa cnaj ot 5.10% Ha rogumiHa 6asa.

= Heoxum A/l [3NB] npuksrouyu 2015 ¢ HeTHa nevasn6a ot 6.002
MJIH. JIB. CIPSIMO 3ary6a oT 24.375 MJIH. JIB. TO/IMHA [10-PaHO, TOBA
nokasza GpUHAHCOBUSAT OTYET 3a 4-TOTO TpuMeceune Ha 2015r. Ha
TopoBUs 3aBoj. Ilpuxogurte ce yBenuuyaBaT c 22.32% Ha
roavinHa 6asa g0 288.976 MJIH. JIB., [IOKaTO OMEPATUBHUTE
pasxoAu HapacTBaT Mo-6aBHO, ¢ 7.83% Ha roauuiHa 6asa [0
271.333 MaH. JaB. OneparvBHaTa mnevan6a (EBIT) Bb3sin3a Ha
6.563 MUIH. JIB. CIPSIMO ONepaTUBHA 3ary6a oT 26.128 MJIH. JIB.
roJijHa Mo-paHo.

= AnBaHc Tepadoun AZICULL [6A6] 3aBbpiun 2015r. ¢be cnaj, oT
71.36% Ha rojuiiHa 6a3a Ha HeTHa IevyaJioa, KOsTO Bb3Jie3e Ha
7.081 MuH. JiB. 32 20151, nokasa GpUHAHCOBUAT OTYET 3a 4-TO
TpuUMeceuue Ha JpykecTBoTO. [[puxoaute HamanaBat ¢ 61.84%
Ha rojuiiHa 6a3a go 20.368 muH. aB. CnagbT B medyasbaTta U
NpUXOAUTe e B pe3yJTaT OT NpoMsHATa B GM3HeC Mojesa Ha
doH/a, KOWTO Beye mpejJiara npojiak6a Ha 3eMs Ha JIM3UHT.
MexayBpeMeHHO NMOpTOENHIBT OT 3eMe/iesicka 3eMsi Ha AJiBaHC
Tepadonng AJICUL] [6A6] e Hamansn ¢ 1 488 nka npe3 JleKeMBpH,
€ BHUJHO OT MeCeyHUsl OI0JIETUH Ha ApyKecTBOTO. PoHABT e
kynun 2 354 aka 3eMu npu cpefHa neHa ot 807 sB./nKa npe3
Mecela, a e npoga 3 842 gka. 3a udsaTta rojguHa ca npojaseHu 7
212 pka mpu cpeaHa mnpojakHa mneHa ot 1 373 sB./gka u ca
JIOTOBOpPEHU 3a MpoJiaxk6a Ha GUHAHCOB JIU3UHT 2 424 /Ka npu
cpegHa nena ot 1 490 sB./nka. KbM kpas Ha aekemBpu AJICULI-
bT npuTexkana 231 480 jka 3emefesicka 3eMs (MpU cpeHA LeHA
Ha noptdeisa ot 451 nB./Aka) u 139 gka rpasacka 3ems. OT
OKTOMBpPHM Mecel]| 3alloYHa HOBaTa CTONaHCKa roguHa 2015r. -
2016r., 3a KOATO OYaKBaHWUTe mpuxoju ca 7.366 MJH. JB., OT
KOUTO aBaHCOBO ca cbbpaHu 51.1%.
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* [leyasbaTa Ha 6GaHKOBaTa cCHUCTeMa Ce yBeJHd4yaBa C
20.38% Ha roguinHa 6a3a g0 898.430 muH. JiB. 3a 2015r,,
noka3BaT gaHHUM Ha bHB. HeTHusiT JsHMxBeH [goxof,
HapactBa ¢ 5.27% Ha roaumiHa 6a3a, gocturaiku 2.771
MJpA. JB. Pa3xoauTe 3a 06e3lleHKU Bb3au3aT Ha 1.17
mipA. JB. 3a 2015r. cnpsimo 1.16 mupa. JiB. roJjdHa MO-
paHo. AKTUBUTe Ha 6aHKUTe Gesexat pbCT oT 2.81% Ha
roauiiHa 6asa o 87.524 mapa. B. BpyTHUAT KpeauTeH
noptdeiis (6e3 3aeMUTe Ha JbPKABHOTO yIpaBJeHHE U
IleHTpaJiHaTa 6aHKa) HamaJsisiBa ¢ 6.93% Ha rojuinHa 6a3a
no 60.514 mupa. siB. B Kpas Ha 2015r. BpyTHUTE KpeauTu
Ha npeAnpusTusaTa HamauasaBaT ¢ 3.01% Ha rojuiiHa 6asa
no 33.285 mupa. saB. B kpag Ha 2015r., a 6GpyTHUTe
KpeJIUTH Ha JIOMaKMHCTBaTa OesieXkaT He3HauUTesJeH
pbcT oT 0.12% Ha rogumHa 6asa go 18.312 mupa. JB.
Jenosuturte HapactBat ¢ 1.11% Ha rojumHa 6asa f0
74.346 MapJA. JB., KaTO JleIO3UTUTE Ha JJOMAaKHMHCTBATa Cce
yBesn4yaBaT ¢ 8.30% Ha roaumHa 6as3a, AOCTUTAHKHU
44.407 mupp. nB. B kpas Ha 2015r. u npeacrasasaBat 60%
OT BCUYKH [JI€TIO3UTH.

* OLeHKaTa Ha KayeCTBOTO Ha aKTHMBUTEe Ha OaHKoBaTa
CHCTEMa U CTPeC TECTOBETE Ca MJIAHUPAHHU J]a MPUKJIIOYAT
npe3 asryct 2016, ToBa 3afBU YIOpPaBUTEJAT Ha
HeHTpasHaTa 6GaHka JlumMutsp Pazer Ha 10-taTa
rofiMIlIHA cpellla Ha OW3Heca C MPaBUTEJCTBOTO. Toi
YTO4YHH, Y€ MPOBEPKHUTE Ca MPOBOKHPAHU OT dasuTa Ha
KTB, HO He ca eJMHCTBeHaTa NMpPUYMHA U LieJTa € Ja ce
Bb3CTAaHOBU J0BepueTO KbM cuctemara. bHB mosi3Ba
YCJAYTUTE HAa HE3aBUCHM KOHCYJITAHT BbB BP'b3Ka C Ta3u
onieHka - [JlesoUT bbarapus. O6eKT Ha TPOBEPKHUTE Iile ca
BCHUYKH aKTUBH B 6aJlaHCUTE Ha 6AHKUTE, HO HE U BCUYKHU
KpeAuTHU mopTdelsn,a camo Te3u C HaAU-BUCOKUSAT
pUCKOB Tmpodua. AKLUEHT MNpu Inperaefa e Oble
3aKJIIDYEHUETO 3a CIpaBeAJMBaTa Ma3apHa CTOWHOCT Ha
006e3nedyeHHsITa 0 KPeUTHUTE.

* HuBoTo Ha 6e3paboTuna B bbarapusi e 6uno 8.8% 3a
nekeMBpu 2015, ocraBailku 6e3 NpoMsHA CIOPSIMO
HOEeMBpH, HO Oesexelku crnag copsamo 10.2% 3a
gekemBpu 2014r. nokasaxa JaHHUTe Ha EBpocraT. 3a
CpaBHeHHE CpeJHOTO paBHHIle Ha Ge3pabotuua B EC 3a
nexkeMBpu 2015r. e 6110 9.00%.

= Cropes, olleHKaTa Ha peWTHWHroBaTa areHius Standard
and Poor’s pedTUHI'bT Ha Bbarapus ce Hamupa Ha 10-
roJUIIHO JbHO, KaTo S&P e eAuMHCTBeHaTa areHIus,
KOSITO B MOMEHTa OTpexJa Ha CTpaHaTa HU
L HEUHBEeCTUIIMOHEeH" pedTUHT. Moody’s u Fitch ouensBat
MJIATEXOCNOCOOHOCTTA Ha bbsrapus ¢ MHBECTULHOHEH
peUTHUHT CbOTBEeTHO ¢ BaaZ u BBB-.

= Cnopen mnpoyyBaHe Ha CBETOBHUSI HKOHOMMYECKU
dopyMm Hail-rosieMmuTe puckoBu ¢pakTopu B Bbiarapus ca
mpoBaJ BbB GHUHAHCOBATA CUCTEMA WJIM YIIPAaBJIeHUETO Ha
J'bpXKaBaTa, COIMaJHATa HeCTabUJIHOCT, HeJ0OGPOBOJIHA
MUTrpalyss M BUCOKa 06e3paboTHlia, PBCT B IieHWTe Ha
eHeprusaTa U UHOIaUATA. [J106aIHO, TPOYYBAHETO COYU
6e3paboTuniaTa, ILEHOBUS WIOK TPH eHeprusra U
ducKaIHU KpU3U KaTo TOI TPU PUCKOBe 3a 6U3Heca.

omcmp. 3

= HerHara koHcosugupaHa medan6a Ha Crnugm A/l [0SP]
HaMaJisgBa ¢ 5.35% Ha roaumHa 6a3a g0 9.078 muiH. jB. 3a 2015r.
[Tpuxonute ce yBenuvanat ¢ 47.31% g0 119.850 MJiH. JIB. JoKaTO
ONepaTUBHUTE Pa3xoAW HapacTBaT Mmo-6bp3o, ¢ 51.32% o
98.845 MJH. JIB. 3HAYUTE/JHUTE PbCTOBE CHOPSIMO MHHajIaTa
roJlMHa ca OCHOBHO Nopaay KoHconupauuara Ha 11/l PymbHuA u
['eolloct Bearapus, kouto Ciuau A/l npuio6u B kpast Ha 2014r.

= Tpeiic I'pyn Xong A/l [T57] yBesnun KanuTasa Ha JAbILIEPHOTO
cu apyxectBo Tpeiic - Copusa EAJI, ot 55 100 siB. Ha 2 055 100 siB.
ype3 usnaBaHeTo Ha 20 000 0GMKHOBEHU aKIMK C HOMUHAJ OT
100s1B./6po#. [lpe3 suyapu Tpeiic I'pyn Xoag A/l e moamucan
noroBop ¢ o6muHa Krocrengua no HanuoHasHa mporpama 3a
eHepruiHa ePeKTUBHOCT Ha >KUJIMIIHU CrpaJiy 3a cymara oT 515
992 JIB. CbC CPOK HA U3M'bJIHEHME OT 39 KaJlIeHJapHU JIHH.

= Ha 25 anyapu Cupma 'pyn Xoaguur A/l [SKK] nogmnuca gorosop
¢ EJIAHA Tpe#igunr A/l 3a u3nmbjHsBaHe Ha QYHKIMHU KaTo
MapKeT-MeWKbpP. WHBECTUIIMOHHUAT TMOCPEJHUK Ce 33/ 'b/DKaBa
Jla obe3neyaBa MHUHHMMaJHA JIMKBUJHOCT IO MO3UIUATA Ha
aKIMOHEPHOTO [IPYy’KeCTBO upe3 MNOAAbpXKaHe Ha odepTH
,KynyBa“ W ,mpojiaBa“ ¢ MUHMUMasHu cymMu oT 2 500 JsB. Ha
KOTHUPOBKa, YUUTO MaKcuMasieH crpes e 5%. [To npegBapuTesHu
JlaHHU oT MeCe4yHHUs 610JIETUH Ha JpYKeCcTBOTO
KOHCcOMAupaHnuTe mnpuxoau 3a 2015r. cwvroiacHo IFRS ce
yBesinuaBaT ¢ 18.73% Ha ropuiuina 6a3a o 33.086 muH. JB., a
00LIMTe pa3xo/iu Ha KOHCoJMAUpaHa 6a3a npe3 2015r. gocturar
10.8 muH.JIB. [IpubIM3UTEHATA KOHCOTHM/IUPaHa HETHA Medasiba
e 0.292 mau.B., a EBITDA BBb3au3a Ha 9.703 MJH. JB.

= Tb [IbpBa nHBecTULIMOHHA GaHKa [5F4] mpukarouum 2015r. ¢
58.51% cmaj Ha rojuinHa 6a3a Ha HeTHaTa mevasub6a g0 17.117
MJIH. JIB., TOBA II0Ka3a HEKOHCOJUAUPAHUAT OTYET Ha OaHKaTa.
HeTHHSAT JIMXBEH J0Xo[ HaMaJssiBa ¢ 8.65% Ha roguiiHa 6a3a 1o
252.380 MutH. JiB. HeTHUAT [0X0J OT TaKCH U KOMHCHOHHHU Ce
cBuBa 10 81.470 muH. JsiB. cipaMo 82.029 MJH. JIB. roAMHA IO-
paHo. OmepaTuBHUTE pas3xoAu ce yBeaudaBaT ¢ 12.23% Ha
rogviHa 6asa g0 393.653 MJIH. JIB., OCHOBHO mopazau 12.20%
yBeJIMYEHHE Ha ToJWIIHA 0a3a Ha HETHUTe pa3xoJuTe 3a
o6e3neHkKa a0 327.422 MJIH. JIB.

= TBb bBowarapo-amepukaHcka KpeauTHa 6aHka A/l [5BN]
npukatoyd 2015r. ¢ KoOHcoMuAMpaHa HeTHa nevyan6a oT 0.625
MJIH. JIB. CIIpSIMO HeTHa 3ary6a B pa3mep Ha 8.003 MuH. JB.
rogvHa I0-paHO, TOBa I[I0Ka3a KOHCOJHUJAUPAHUAT (GUHAHCOB
OTYeT Ha OaHKaTa 3a 4-ToTo Tpumeceyne Ha 2015r. HeTHusaT
JIUXBEH J10X0J Oesiexk pbCT oT 52.07% Ha roaumHa 6asa 110
18.698 MJIH. JIB.,, @ HETHHUSAT AO0XO0J OT TaKCHU U KOMHCHOHHH Ce
yBesnyaBa ¢ 49.19% nHa rojguimiHa 6a3a Ao 4.877 MJH. JIB.
Pa3sxojuTe 3a obe3neHka HamaigsaT ¢ 32.60% g0 3.230 MJIH. JIB.
3a 2015r.

* Th LenTpasina koonepaTtuBHa 6aHka A/l [4CF] 3aBbpiuu 2015r.
¢ 7.511 mutH. JIB. HeTHATA Ievasba cripsaMo 7.383 MJIH. JIB. TOAWHA
M0-paHo, TOBA MOKa3a HEKOHCOMUPAHUAT OTUYET Ha OaHKaTa 3a
2015. HeTHuAT JUXBEH J0XoJ ce yBeauyaBa ¢ 53.44% Ha
roauinHa 6asa go 78.117 MJIH. JIB., @ HETHUAT J0X0J, OT TaKCH U
KOMUCHOHHH HapacTBa ¢ 5.46% Ha roguinHa 6a3a 0 40 MJIH. JIB.
OnepaTHBHUTE pasxoAu ce yBesnyaBaT ¢ 25.53% Ha roguiunHa
6aza go 141.053 MJIH. JIB, OCHOBHO MOpPaj{ yBeJHWYEHHE Ha
pasxoauTe 3a o6e3leHKa 0 27.998 MuH. aB. cripsimo 5.009 MutH.
JIB. TOJJMHA M0-PaHo.
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Komnanus Kopn CekTop Ila3. k-1 Llena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(xuJL. JiB.) npo- npo- o6opoT EBITDA Sales
MAHaA MAHA (xp[,n_ 11]3,)
Arpus I'pyn Xoaguur A/] A72 arpo6usHec 67 327 990 -57% VvV  -57% V 67.88 47 09 05 7.5 1z
Apganc Tepadounpg AJJCUL] 6A6 AJICULL 177 031 2.08 0.5% A 0.5% A 855.95 25.0 09 87 22.3 7.6
An6ena Uusect Xosnauur A/l 5ALB XOJIAMHTH 33061 6.01 53% V¥ 53% V¥ 88.87  neg. 0.4 5.7 32.1 5.3
Apoma A/] 6AR 10TpebuTesncKu cTC 16 541 4.40 0.0% - 0.0% - 0.00 333 2.7 23 17.6 2.5
Bun6opgn A/l 5BP 6U3HEC yCIIyTH 7 950 0.53 -6.2% V -6.2% V 4.33 neg. 04 03 -76.7 0.3
Buoset A/] 53B XUMUS 78 357 11.55 0.5% A 0.5% A 69.78 70 07 04 4.6 0.6
Byarapra6ax xonauur A/ 57B XOJIAUHTH 467 805 6350 -21% V -21% V 24.86 7.4 1.2, 09 6.0 1.0
Bysneng unBectMmbHTC AJJCUL] 5BD AJICULL 11716 0.90 -51% Vv -51% Vv 2.61 224 0.7 - -31.2 -
Bwarapcka ¢onzmosa 6opca-Coousa Al BSO dunancn 14 410 2.19 1.8% A 1.8% A 1137  neg. 1.4 79 -32.3 73
JoBepue O6eauneH Xoaguur A/l 5DOV XOJIIUHTH 12 478 067 -78% V -78% V 14.76  neg. 02 0.1 73.2 0.5
EBpoxosg Bearapus A/l 4EH XOJIJUHTH 82803 065 -97% V¥V  97% V 15.61  neg. 0.5 0.1 -91.6 0.3
EMKA A/l 57E UHyCTpUS 37313 1.74 -3.6% ¥V -3.6% V 38.48 107 1.1 04 49 0.4
3/1 EBpo unc A/l 5IC 3acTpaxoBaHe 14 329 090 -144% V -144% V 1344 714 0.6 - 5.4 -
3bpHeHu XpaHu bbirapust AJ] T43 THProBus 64 372 033 -111% VvV -11.1% V 80.70 25.3 03 05 22.5 1.1
Wupycrpuanen Kanuran Xonaunr AL 418 XOJIIUHT 51011 3.28 0.3% A 0.3% A 22.42 198 1.2 0.3 1.4 0.2
Uupycrpuanen Xoaguur bbarapus Al 41D XOJIIUHTH 67 885 089 -37% VYV -37% V 17.99 7.5 0.3 0.6 7.9 1.9
Kopa6opemonTen 3aBog Oznecoc A/l 50DE Kopa6u 55472 94.50 -0.5% Vv -0.5% Vv 1.86 9.4 09 19 26.0 1.8
M+C xuzapaBiuk A/l 5MH MalUHOCTP. 194 668 499 -22% V. -22% V 3278 20.0 29 23 10.2 2.1
Mon6at A/] 5MB MaLIMHOCTP. 286 650 735 -81% V -81% V 37028 11.7 16 1.1 8.4 1.3
Heoxum A/] 3NB XUMUSL 118953  46.00 -09% V  -09% V 7749 198 15 04 8.3 0.5
[eTpos A/l S5PET THProBus 57902 0.53 -159% V¥V -159% V 412 neg. -03 0.1 -5.1 0.4
[Ipoy4BaHe u 106UB Ha HepT uraz Al 401 WHAYCTpHUs 89 264 730 -128% Vv -128% V 5.58 393 1.0 3.1 18.6 3.1
CeuJsioza A/l 3MZ 1eJtys03a 98 758 3.11 1.3% A 1.3% A 13.18 58 11 09 4.9 1.1
CuneproH Xosguur A/l 6S7 XOJIAUHTH 20727 1.13 -82% V -82% V 1437 neg. 0.1 0.1 7.7 0.3
Codapma A/l 3JR dapmauesTHKa 341520 264 -36% V¥V  -36% V 33282 135 08 04 8.8 0.6
Copapma umotu AZICHUL] 6S6 AJICHIL 81590 451 1.3% A 1.3% A 91.11 1209 21 79 159 11.2
Codapma Tpeigunr A/l S05 THProBus 176 700 5.37 0.4% A 0.4% A 11297 140 27 03 16.3 0.5
Cnapxku Entoc A/ SL9 MalIMHOCTP. 15731 094 -21% V  -21% V 14.49 neg. 04 03 -44.3 1.5
Crniuau A/l ospP KYPHEpPCKH YCII. 205 436 38.50 -13% Vv -1.3% Vv 64.81 22.6 4.7 1.7 10.4 1.8
Crapa nuanuHa Xoszg A/l 5SR XOJIJUHT U 75 682 3.65 -7.6% V¥ -7.6% V¥ 30.09 119 0.9 0.4 1.5 0.2
Tb [I'bpBa UuBecTHnonHa banka A/l  5F4 6aHK1 242 000 2.20 1.8% A 1.8% A 60.53 19.1 0.3 - - -
TB LentpanHa koonepatiuBHa 6aHnka A 4CF GaHKu 113 267 1.00 -1.0% VvV -1.0% V 288.71 15.1 0.3 - - -
Tpetic rpyn xong AJZL T57  undpacTpykTyp: 136 052 5.65 -1.1% Vv -1.1% Vv 78.55 11.9 14 04 6.7 0.4
®enpllneit nporbpTuc AICUL 6F3 AZlCUL 18534 0.80 4.6% A 4.6% A 1.27  neg. 0.5 48 -1089 7.4
®onp 3a HeABMKUMH UMOTH Bbiarapus 5BU AZICHLL 33973 0.56 8.3% A 8.3% A 464.23 229 0.5 80 20.5 7.4
XuJpaBJUYHU esleMeHTH U cucteMu A, 4HE MaluHOCTP. 57 275 3.15 0.3% A 0.3% A 2421 14.0 1.7 14 7.0 1.2
Xumumnopt A/l 6C4 XOJIAVHTH 193212 134 -23% ¥V -23% V  1240.74 42 01 03 -8.2 1.6
Xoaauur Bapua A/] 5V2 XOJIAUHTH 125 664 24.00 -1.6% V¥ -1.6% V¥ 525.25  neg. 0.8 2.2 23.3 5.2
YE3 Pasnpepesnenue bbarapus A/l 3CZ KOMYHaJIHH YCII. 252699 131.00 4.0% A 4.0% A 43.05 11.7 04 0.7 2.8 0.6
HOpuii F'arapun A/l 4PX  usaycrtp. mMar-iu 49 196 49.00 8.2% A 8.2% A 101.47 9.6 0.7 0.5 6.2 0.6
*LleHa Ha 3ameapsHe 3a MocaedHama cecusi Ha meceya
Ton 3 neyeauBIIN* Kop, IIpomaHa Tomn 3 ry6emu* Kop, IIpoMmaHa
ExcnaTt UmoTu AZICUL] ERQ +29.73% Moun6at A/l 5MB -8.10%
@®oHJ 3a HEJJBUKHUMU UMOTHU b-s 5BU +8.29% Xoapuur Hos Bek A/l 6N3 -7.14%
tOpwuii Farapun A/l 4PX +8.17% Codapma A/] 3JR -3.65%
* Cped ecuuku akyuu c o6opom Had 100 xun.a8. 3a meceya
H3meHeHusima ca u3yucaeHu Ha 6a3a noc/1e0Ha YeHa 3a Meceyd.
YTOYHEHHE: To3u 6r01emuH e cs3dadeH ¢ UHHOpMAyuoHHa yea u He
npedcmasasiea npedsiojceHue 3a NOKynka uau npodaxc6a HA axkyuu. KAPOJI Al

Mamepuaaume 6 Hezo ca 6azuparu Ha ny6auuHa uHgopmayus. KAPOJI
He noema 0meo8OpHOCM 3a 4acm UAU 3a YAA0MO Ce0BP*CAHUE HA
6ros1emuHa.
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