BankaHkap 3APA ALl

Me:xauHeH JOKIAJ 34 JeHHOCTTA

3a Tpeto Tpumeceune Ha 2013 .,
Ceriacao un.1000, an. 4, 7.2 ot MK

1. Baxum cn6uTHA 3a Baakaakap 3APS AJl, HacTBIHAM NIpe3 TPETO TPUMeceuune Ha

16.7.2013

[Ipencraseno ysea1oMIEHHE OTHOCHO 005BeHO B TBProBCKUS PETHCTED KBM
ATEHIUSA 10 BIHCBAHUATA 3a/Ti9aBaHe Ha [TBJIHOMOIIUATA Ha TPOKYPHCTa XPHCTO
Henyuen XapHTOHOB.

29.7.2013

IlpencraBer order Ha EMHTEHT Ha OONHTALMH 34 M3ITBIHEHHAE HA YCIOBUATA 110
obnaurauroHHNs 3aeM 2a BTopo TpuMeceure Ha 2013 roauna

29.7.2013

Ipencraped MexXAWHCH UHAHCOB OTYET 32 BTOPO TpuMeceuue Ha 2013 roauHa

06.8.2013

ITpencraseHo yBeOMIIEHHE OTHOCHO BIIMCBaHe B TbPTOBCKHS PETHCTHD, BOJAEH OT
ATeHIusTa 1Mo BIIHCBAaHKATA, Ha YileHoBeTe Ha ChBeTa Ha MHPEKTOPHTE, W30paHu
¢ pemenne Ha OCA, nposeneHo Ha 29.07.2013 r.

29.8.2013

IpencraBeH MeXXIUHEH KOHCONAANPaH (WHAHCOB OTYET 3@ BTOPO TPHMECSYHE HA
2013 roguna

16.9.2013

IlpencrareHo yBenoMieHHEe OTHOCHO Naek Ha KYIIOHHO TJALIaHe TIo
obnurauuonen zaeM ISIN BG2100015077

2. Basxkau cubuTHs 32 baaxaukap 3APSI AJl, HACTBOM/IH OT HAYaJl0oTO Ha
uHaHCOBATA FOAWHA J0 Kpas Ha TpeTo TpuMeceune Ha 2013 r. (01.01.2013 r. - 30.09.2013)

IIpenacraBen OTYET Ha EMUTEHT Ha OOTUrallii 3a U3MTBIHEHHE HA YCIIOBHATA IO
23.1.2013 | o6MUrauMoOHHMS 326M 32 YETBBPTO TpUMeceune Ha 2012 r.

VBenoMueHre OTHOCHO NMOTyHYeHo MHeMo oT "Anmann Bank Bearapus" AJl

OTHOCHO HACTBITBAHE Ha YCJIOBHA 3a IpoMsiHa Ha "BaHka - JOBEpEeHHK M0 eMUCHSA
28.1.2013 | kopropatueru obnrrauny ISIN BG2100015077

Ilpencrapen MexavHeH GUHAHCOB OTYET 3a YETBLPTO TpHMeceuue Ha 2012
30.1.2013 | ronmua

VYBeaomaeHne OTHOCHO H300p Ha HOBa OaHKa - JOBEPEeHHK Ha OBIHTallHOHEPHTE
22.2.2013 | no eMucHs kopropaTaeaA obmuranuu ISTN BG2100015077

TIpeacTaBeH Me>KIHHEH KOHCOMHUAMPAH GHHAHCOB OTYET 3a YETBBHPTO

28.02.2013 | rpumeceune Ha 2012 rognHa

25.3.2013 | [IpencraseH FroAHMHIEH OOUTHpaH (HHaHCOB oTyeT 3a 2012 roawna

IMpencraBen oT4YeT Ha EMUTEHT Ha OGNHUrallvy 3a U3MBIHEHWE HA YCIOBUATA TIO
16.4.2013 | o6NHTaHOHHKS 3aeM 3a TBPBO TpHUMeceure Ha 2013 roauna
25.4.2013 | IlpeacraBeH rogyllieH OAUTHPAH KOHCONIWaupad duHancos oTyeT 3a 2012 roguna
26.4.2013 | TIpencrareH MeXANHEH GUHAHCOB OTYET 3a MhpBO Tpumeceyne Ha 2013 roavna
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[MTybnvkysana mokaHa 3a cBHKBaHe Ha Q010 chOpanue Ha 0GNUTAlHOHEPHTE HA
20.5.2013110.06.2013 roguna.

IIpencragen MexIMHEH KOHCONUANPaH QHHAHCOB OTUYET 32 MEPBO TPHMECEYHe Ha
29.5.2013 | 2013 roguna

TpescTasen mpoTokon ot 3aceanne Ha Q010 chrbpaHne Ha OOMUralHOHEPHTE MO
12.6.2013 | emucHs xopriopatusau obmuranuu ISIN BG2100015077

IIpencraseHo yBenoMICHAE OTHOCHO IPOMEHH B IAPAMETPHUTE M0 EMHCHS
12.6.2013 | obmuraumu ISIN BG2100015077

Ipencrareno ypeoMIleHHE OTHOCHO 00sBEHA TTOKaHa 3a cBHkBane Ha OCA B
25.6.2013 | ToproBekHst perucThp

TTpencraBero yBeNOMIICHHE OTHOCHO 00sBeHO B THPrOBCKHS PETHCTHD KBM
ATEHUHS 110 BIMCBAHMATA 3a/l9aBaHe Ha NBIHOMOIIHATA Ha IPOKYPHCTa XPHCTO
16.7.2013 | Jleruer XapUTOHOBE.

IMpencraBen oT9eT Ha eMHTEHT Ha OOJHMTAIMH 33 U3MLIHEHHE HA YCIOBHATA 110
29.7.2013 | obITHTATIMOHHYS 3a6M 33 BTOPO TpuMeceune Ha 2013 ronuna

29.7.2013 | IlpencraBeH MexIUHEH (DMHAHCOB OTYET 32 BTOPO TpHMeceune Ha 2013 romuna
TIpencraBeHo yBenoMiIeHHE OTHOCHO BIHCBaHe B ThProBCKHS PETHCTED, BOAEH OT
ATeHIHATA 110 BIHCBAaHUATA, Ha YleHoBeTe Ha CHBeTa Ha JHPEKTOPHTe, H30paHH
06.8.2013 | ¢ pemmenne na OCA, nposeneno na 29.07.2013 r.

IlpencraBeH MexIHHEH KOHCOMUANpPAH (UHAHCOB OTHYCT 34 BTOPO TPHMECEYHE Ha
29.8.2013 | 2013 romguna

IIpencraBeno yBenoMiIeHHe OTHOCHO Nagek Ha KYTOHHO TIalaHe 1o
16.9.2013 | obnuranuoned 3aem ISIN BG2100015077

% Buusinve Ha BaXKHHTe cbONTHSA 3a Bankankap 3APH AJl, HacTEIIIH TIPE3 TPETO
TpaMeceune Ha 2013 r., BLPXY pe3yITaTHTe BB (PHHAHCOBHS 0TYET

I'pynara «bankankap 3APS»A][ peructpupa cnaj Ha TPUXOAHTE OT TPoAakOH 3a AeBeTTe
mecena Ha 2013 rogura B pasmep Ha 6.2% mo HuBa oT 7519 xunis. (9M 2013 — 7519 xun. gs.;
9M 2012 — 8015 xun .1B.). OTHOCHO MOCNEIHUS OTYETEH TPHMECEHYeH TIEPHOJ FpyraTta oTIHTa
Craj Ha MPUXOAMTE OT nponaxouTte ¢ 31.4% cipsaMo cpaBHUMMS MUHaNoronuures nepuon (Q3
2013 — 2021 xun.gs.; Q3 2012 — 2947 xun.ae.). 3a geserte Mecena Ha 2013 rogusa
peanusvipanns (UHAHCOB pe3ynTaT e 3aryba B pasMep Ha 384 xun. nB. cnpsMo nevanba or 19
XWIL.JB., OTYETEHH 3a AeBeTMeceuneTo Ha 2012 roauHa. Ilo oTHOIIEHHE IeBETMECEUHHA PE3YITAT
Ha moxazatens Ilevan®a npenu napsiu, TUXBH M amoptuzaunu  (EBITDA) — ce oruuta
CBILECTBCHO BIOIIABaHE Ha roguiuHa 6asa (9M 2013 — 580 xun .a..; 9M 2012 — 1108 xmm.s.),
CBOTBETHO CBHIUECTBEHO BIOILIABAHE W TIO OTHOWLIEHHe Ha TpeTo TpuMeceure (Q3 2013 — 114
xun ie; Q3 2012 — 371 xun .JB.). 3HAYUTEIHO C& BIOWIABA ¥ PEHTAGUIHOCTTA Ha MOCOUYEHUs
nokazaren — EBITDA margin — nipes Tpero TpuMmeceune — 5.64% cnpsimo 12.59%, uzmepenn
rofuta no-paxo. IIpez Tpeto TpuMeceuue noxkazatensr [leyanda npeay NTUXBA U JaHbuM — EBIT
— W3JIH3a HA OTPHIATETHA TEPHTOPHA, OTUHTAIL OTPHLATENeH pe3yaraT ot 15 xun.ms. (Q3 2013 -
-15xun.as.; Q3 2012 — 254 xun.ns.). CEOTBETHO W PeHTaOUIHOCTTa HA TO3W Nokazarten — EBIT
margin - MHHABa Ha OTpHUIATEIHA TEPUTOPHS Npez HacToAWOTo TpuMecedne (Q3 2013 - -0.74%;
Q32012 —8.62%).

[Mpes Tpero Tpumeceune Ha 2013 roaMHa NPUXOAWTE OT MPOAAXKOM HA MPOAYKIMA HAMANARAT B
pasmep Ha 860 xun. nB. Ha roauinHa 6aza g0 HEBa oT 1925 xui. 1B., otunraliky cnag ot 30.88%
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(Q3 2013 — 1925 xumae.; Q3 2012 — 2785 xmnns.). ChinecTBeHO HalaMeHHE OTOIA3BAT
npoaaxOure 3a IOxHokopelickus mazap -46.72%, HaManssaiikn cBos ofem a0 HHBa or 787
XHJLJB. 32 HacToAmoro tpumeceune (Q3 2013 — 787 xmn. xB.; Q3 2012 — 1477 xumn.js.).
3HAYMTENHH CIIAJIOBE Ca PerucTPUPaHH W Ha NpoJaxbuTe 3a repManckus nasap -22.2% (Q3 2013
— 319 xun.ag.; Q3 2012 — 410%), xakT0 ¥ Ha aHrIHACcKHA -53.3% (Q3 2013 — 28 xun. as.; Q3
2012 — 60 xun.nB.) u Ha meenckug -83.16% (Q3 2013 — 16 xun.ns.; Q3 2012 — 95 xun. 1B.).
3HauHTeNlleH pBhCT OTYMTA rpynara [0 OCHOLIEHHe Ha TpogaxOurte 3a masapa B CAII[ ¢
perucTpHpaH npupact ot 115.7% (Q3 2013 — 151 xun. ns.; Q3 2012 — 70 xum. ns.).

4. Onucanue HA OCHOBHHTE PHCKOBe H HeCHTYPHOCTH, Npe/] KOHTO € H3NpPaBeHo
JAPY:KecTBOTO NPe3 0cTaAHAJIATA JaCT OT GUHAHCOBATA FOJHHA.

B sasucumocr OT BB3MOJKHOCTTa [Aa 6'5113,‘.[" npeoaonsiBaHd, MUHHMHW3UPAHH HWIH EIMMHWHHPAHHA,
PUCKOBETE Ce pa3feNaT Ha CHCTEMATHYHH M HeCHCTEMaTUYHH:

1. CucTeMaTHYHH DHCKOBE — PHCKOBE, KOHTO 3aBHCAT OT 0BIIHTE KoJeOaHus B IOIMTHYECKATA,
MaxKpOHKOHOMHYECKATA H OHzHec cpenara;

2. HecHcTeMaTHYHH PHCKOBE — PHCKORBE, XapaKTepHH 3a J[py»eCcTBOTO M CHOTBETHHS OTPachIl.
IlomuTHYecKMAT PHCK € BHI cHcTeMaTudeH puck. B Benrapus monmuTHueckara crabHIHOCT ce
OCHOBABA HA ChBPEMEHHH KOHCTUTYIMOHHHE NPHHIIAIH — MHOTONapTHiiHA TapIaMeHTapHa CHCTEMa,
cBoboaHM K30opH, eTHedecKa TONEPaHTHOCT M SCHO pasfielieHHe Ha BracTaTte. IIONOKHTENTHUTE
TIONHTHYECKH TAHAAHIMH, 3ae/IHO ¢ nojobpsBaniaTa ce MaKpOHKOHOMHYECKA cpena, puckagaHaTta
MHCIUTUIMHA W CTPATErHYECKHTE ParHOHAIIHH IPEUMYIHEcTBa Ca BaKeH (akTop 3a NpHUBJIHYaHE Ha
MECTHH H Uy>KAeCTPaHHH WHBECTUTOPH.

MaKpoHKOHOMHYECKHAT PHCK CE CRbp3Ba OCHOBHO C HapylllaBaHe NMPWHIATATE HA BaNyTHHS
60p,H, C IIOJIMTHKA Ha YBEJICYABAHE HA JaHb4YHAaTa TEXECT, ChC 3abaBsHe Ha pacTexa Ha CBETOBHATA
WKOHOMHKA 33 MPOJATKUTENEH ITEPHO OT BpEME W ChOTBETHO 3abaBsiHe Ha pecTexka Ha BBIL.
JokasaTencrso 3a MHHHMH3HpAHE Ha TO3W PHCK € MOCTHIAHUTES BB IPONLDKEHHE HA HIKOIKO
nopenHu rofguHd peeT Ha BBIT ot 4,5 — 5,5%. Karo nonsiuuTeneH CTUMYN 32 HachpyabaHe Ha
HHBECTHIHHUTE B CTpaHaTa € ToHoOpeHus OW3HeC KINMAaT, TPOMEHHTE B JaHBYHHTE H
OCHTYPHTEIIHATE 3aKOHH, HaMalleHHTe [aHBYHHM TeXeCTH BBpPXY OH3HEca, HUCKHTE HHEBa Ha
BBHINHUSA BT HA CTPaHATa.

Baﬂy’I‘HﬂﬂT PHCK [IpOH3TH4YA OT HecTabunHoCTTa Ha MecTHara BanyTa NpH CHIIHO OTBOpPEHAa
MKOHOMHKA KaTo OBArapckara, BoAella clel ceGe CH CPAaBHHTENHO JIECHO 001Ma MKOHOMMYECKA
HecTtabunuoct. IIpH HaTHYHETO Ha B3aHMOOTHOUIEHHSTA € YYVKIECTPAHHUTE KOHTPArEHTH, ce
TIpeAroara, 4e 4acT OT NPHXOAHTE W PasxoJUTe ca JIeHOMUHHPAaHH B UYKICCTPAHHA BAJIyTa, KOETO
HEMHHYEMO BOJIM 10 BE3MOXKHOCT 32 HEraTHBHHA KoeGaHus Ha BamyTHHS Kypc. Upes BhReKIaHE HA
BanyTeH Oopa ¢ PukcHpane Ha HBIrapckus IeB CIPAMO €BPOTO Ce Ch3aBaT YC/IOBHA KATO LATO 33
TNOCTHTaHe Ha MAKPOMKOHOMUWYECKA CTAOHITHOCT.

MudnannoHHuaT pHUCK ce cBeXZa OCHOBHO [0 HAaMalsBaHe Ha MOKyNaTenHaTa CrocoBHOCT Ha
TEHEePHPaHHTe OT JApykecTBOTO Joxoad. Cnen BBBEXKIAaHe Ha BallyTHHS Oopa B cTpadaTa
vHOIanuATa HaMans [0 HHBa, 3aBHCCIUM OCHOBHO OT BRHIHM (akrtopu. [loctaBsHero Ha
UHONAuMATa MOA KOHTPOJ JOBeje A0 CTaOMIM3HpaHe Ha [ANOCTHATA MaKpOMKOHOMHYECKa
obGcTaHoOBKA.

JIuXBeHHAT PHCK C€ CBBLP3Ba C BB3MOXKHOCTTA TEKYILIHUTE JIMXBEHM PABHHILA Jla Ce IIOBHUIIAT H B
pe3yaTar Aa HaMajleaT TEHEPUPAHUTE JOXOOH. TlosiaTa Ha TIPOMEHH B ITHUXBCHUTE HHWBA € 3HaK 3a
HecTabUITHOCT BBLB (PHHAHCOBATA CHCTEMa B CTpaHata. T03M PUCK MOXKE Oa Ce YIpaBidBa
TIOCPEICTBOM OaNaHCHpaHo U3MOI3BaHe Ha Pa3inyHH H3TOYHHLH Ha KAUTATIOB pecypc.

BropaTa rpyna puckoge, npel KOHTO € H3IPaBEHO APYKECTBOTO € rpynaTa Ha HeCHCTeMAaTHYHUTE
pPHCKOBE WNW Te3u cnienvuunM 3a camara dupMa uaM oTpackl. Te OT cBOA CTpaHa MoOraT ga ce
pasrnesar B ABE OCHOBHH HamnpapJIEHHs — CEKTOPEH PUCK H (prMGH PHCK.

CEKTO[)HHHT PHCK Cce nopaxjaa OT BJIHUAHUECTO Ha TEXHOJIOIHYHUTE NpOMEHH B TO3W OTpacChJl, OT
ofeMa Ha MapHYHHTE TTOTOLH, OT KOMIIETEHTHOCTTA HAa MEHWUKMBHTA, CHIHATA KOHKYpPEHINA Ha
BBHIITHH ¥ BLTPEIHN TTPOU3BOIHTETH H APYTH.

OcHOBHHTe PHCKOBE, OKa3Ballli BIMSHHE BEPXY AefiHOCTTA Ha APY/KECTBOTO ca!
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XapakTep Ha THPCEHETO — ThPCEHETO Ha NPOIYKIUsTA Ha JIpy:KeCcTBOTO MOXE JIa Cce
OTpeieN KaTo NPOM3BOJAHA OT TBPCEHETO Ha HWHIYCTPHUATHH, CTPOHTENHH M CENCKOCTOMAHCKH
MAalIHHH.
KusHeH LMKBJT HA €CKIIOATAls Ha IPOAYKTA — XapaKTHUPHU3UPA Ce C OBJIBT JKH3HEH
IHEKEI
B13MOXKHOCTY 3a paslliMpsiBaHe Ha Maszapa — BB3MOKHOCTUTE 3a paslUMpsBaHe Ha
nasapa ca Imo-rojieMH IPH H3HOCA, OTKONKOTO B CTPAHATA.
HHoBanuoHeH PHCK — CEKTOPa C& XapaKTepH3upa ¢ HUCKA YeCTOTa Ha ChalakaHe Ha
HOBH NPOIYKTH
OriepaTuBeH PHCK — CBBP3Ba Ce C HEOOXOAUMOCTTA OT NOAIBP)KAHE HA TOJNEMH IO
obeM 3amacH, ¢ IPELU3HO IaHHpaHe Ha NPOAaXOUTE, IOPBYKHTE U JOCTABKUTE.
QupmenusT puck o0enuHABa OU3HEC pHcka M GHHAHCOBHA puck. MHPMEHUAT PHCK € CBBP3aH ¢
€CTECTBOTO Ha IEHHOCT Ha IPYKECTBOTO, KAaTo 3a BCAKO APYKECTBO € BAXKHO BB3BPBUIAEMOCTTa OT
HHBECTHPAHUTE CPENCTBA H PECYPCH Ja ChOTBETCBA Ha pPHCKA, CBBP3aH C Ta3H HHBECTHIIHS.
BeposTHOCTTa 32 Ta3u BE3BPERILAEMOCT MOXKe 1a Oblie OTHETEHA Ype3 TUCTIEPCHATa H CTaHAAapTHOTO
oTknoHeHue. Ypes TAX ce OTYMTA pascelBaHeTO HAa BCHYKH BapHAHTH CTOMHOCTH Ha
BB3BPBIIAEMOCTTA OT H3YHCIEHaTa cpe/lHO NpeTeriieHa BelHUMHa U ce QaBa CeUU(pHUYHA OlLleHKA
Ha KONWYECTBEHUTE ACTIEKTH Ha PUCKA.
OcHoBHuAT ©OwuzHec puck 3a bankaskap 3APA AJl e cBepsaH C HamalsBaHe Ha
MIATEXOCIOCOOHOTO ThPCEHE Ha NPOIYKTHTE H YCIYTUTE, IpeANIaTaHu OT APYKECTBOTO, KOETO OH
IOBENO 10 HeGIaronpusaTHO H3MeHeHHe Ha LIeHHTe Ha Kpaituus nponykrt. C Len orpaHMYaBaHe Ha
TO3H PHCK ¢ HeoOX0IHMO J1a ce aHalM3HPaT OCHOBHHUTE (GaKTOpH, KOHTO NMOPakIaT HECHTYDHOCT B
PHTMHYHOTO TeHepHpaHe Ha NMPHUXOAH OT CTpaHa Ha KOMIOaHuATa.
bBusHec pHCKBT ce MpesloNpe/iens OT caMoTo eCTECTBO Ha AefHOCT Ha xommanusta. Tosu puck ce
IehuH\pa KaTO HECUTYPHOCTTA, CBBP3aHa C MOJyJaBaHeTo Ha MPUXOJ, TTPUCHII KAKTO 33 OTpachlia
B KOWTO upMaTa QYHKIMOHHpaA, TaKa W 34 HAYHHA Ha IPOM3BOJACTBO HA CTOKHUTE M YCIYTHTE.
Hopmanso e npuxomute Ha ¢upMaTa Ja BapHpaT B TeYeHHME Ha BpeMeTo Karo (YHKIHS Ha
TIPOMEHNTE B 00eMa Ha IPOHaXOHUTe M MPOU3BOACTBEHHTE PA3XOJIH.
DUHAHCOBUAT PHUCK NpeacTaBIABa JONBIHMTEIHATA HECHUTYPHOCT N0 OTHOWICHHUE Ha HHBECTHTOpa
3a TONly9aBaHE HAa NPUXOAW B CNYYawTe, KOraTto (upMara M3M0N3Ba NMPUBJIEYEHH HIM 33EMHH
cpenctea. Tasu NOMBIHUTENHA (WHAHCOBA HECHIYPHOCT IONBIBA OH3Hec pucka. Ako dupmara,
00eKT Ha aHaTM3a He NPUBIHYA KAalUTal, NOCPEACTBOM 3a€MH M/HIH JBJTOBH LEHHH KHHXKA,
eIMHCTBEHATa HECUTYPHOCT 110 OTHOIIEHHWE Ha Hes mie OB1e cebp3aHa ¢ OusHec pucka. Koraro yact
OT CpeACTBaTa, KOUTO (HpMaTa H3NON3Ba, ca 1MoX (opMara Ha 3a€MH, TO IUIAILAHKATA 33 TE3H
CpelcTBa MpecTaBnsaBaT QUKCHPaHo 3aibiokeHre. OCHOBHUTE ONepaTHBHE PHCKOBE Ca CBBP3aHH C:
- B3eMaHe Ha IPELIHY WHBECTHIIHOHHM PellIeHsl OT MEHHDKBPUTE Ha J[pyKeCTEOTO
- HEBB3MOKHOCTTA HA MEHHDKMBHTA 1@ CTAPTHPA PEANTU3AlNs HA TNIAHUPAHU TIPOEKTH
- IMIICcAa Ha MOJAXOASIIO PKOBOJCTBO 32 KOHKPETHHTE NPOEKTH
- HamycKaHe Ha KIIOUYOBM CIYKHUTENH H HEBB3IMOKHOCTTA JIa Ce HazHAYH IIePCOHAN ¢ HYKHHTE
KagecTsa
- PHCK OT NPEKOMEPHO HapacTBaHC Ha pasXxoduTc 3a YIPaBICHAC H aIMHHHCTpaluA, BOACIL O
HaMaJIABaHe Ha 001aTa PeHTA0MITHOCT Ha KOMIIAaHHATA
- MIIaHWpaHe Ha AeHHOCTTa HA NONM3NBIHUTENINTE U 00e3NeyaBaHe Ha OMEPATHBHHS TIPOLEC

5. Hudopmanusa 3a ckIOYEHH TONEMH CIe/IKH MexIy CBLP3aHH JIMIA Tpe3 TPeTo
TpuMeceune Ha 2013 r. :

Hsma nndopmarus 3a CKIIOUEHY ToNeMH CHeIKH MeKAY CBBP3aHH JIHLAJIPe3 TPETO TpHMeceune
Ha 2013 r.
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