
"PA3npo KPE,lJ;I1T" EA,lJ; 

nplUIO)l(eHIDI KbM rO):(HiliHIDI <pHHaHCOB OneT 3a 2011 r. 
HeH3nOJI3BaHOTO npaBo Ha nnaTeH OTnyCK. B ou;eHKaTa ce BKJ1l0qBa npH6JIH3HTeJIHaTa ou;eHKa B 

He):(HcKoHTHpaH pa3Mep Ha pa3XO):(HTe 3a caMHTe Bb3Harp~):(eHIDI H Ha Pa3Xo):(HTe 3a BHOCKH no 

3a):(bJI)I(HTeJIHOTO 06meCTBeHo oCHrypslBaHe, KOHTO pa60To):(aTeJISI ):(bJI)I(H BbPXY Te3H CyMH. 

KbM ):(aTaTa Ha <pHHaHCOBHH oneT CJIy)l(HTeJIHTe Ha ):(pY)l(eCTBoTo HSIMaT HeH3nOJI3BaH rO):(HilieH nJIaTeH 

OTnyCK 3a 2011 r. H 3a npe):(xO):(HH ro):(HHH. 

PbKOBO):(CTBOTO Ha ,lJ;pY)l(eCTBoTo CqHTa, qe CTOHHOCTTa, no KOHTO KpaTKOCpOqHHTe 3a):(bJI)I(eHHSI ca 

npe):(cTaBeHH B OTqeTa 3a <pHHaHCOBOTO CbCTOSlHHe Ha ,ZJ;p~eCTBoTo,CbOTBeTCTBa Ha cnpaBeMHBaTa HM u;eHa. 

14. OCHOBEH AKUHOHEPEH KAllHTAJI 

OCHOBHIDIT KanHTaJI e npe):(CTaBeH no HeroBaTa HOMHHaJIHa CTOHHOCT. BHeceHHHT HanbJ1HO aKIJ;HOHepeH 

KanHTaJI, B pa3Mep Ha 1 200 XHJ1. JIB. (31.12.2010 r.: 800 XMJI. JIB.), e pa3npe):(eJIeH B 80 XHJ1. 6pOH nOHMeHHH aKIJ;HH, 

BCSlKa C HOMHHaJIHa CTOHHOCT OT 15 JIeBa. 

C peIIIeHHe Ha e):(HOJIWIHIDI c06CTBeHHK Ha KanHTaJIa Ha "PA3nPO KPE,ZJ;I1T" EA,lJ; Ha 27 IOHH 2011 ro):(HHa 

e YBeJIWIeHa HOMHHaJIHaTa CTOHHOCT Ha H3):(a):(eHHTe aKIJ;HH OT 10 Ha 15 JIeBa 3a aKu:HH. YBeJIWIeHHeTO Ha KaIIHTaJIa 

Ha ,ZJ;p~eCTBoTOOT 800 XHJ1. JIB. Ha 1 200 XHJ1. JIB. e H3BbpilieHo qpe3 IIapWIHa BHOCKa OT C06CTBeHHKa. 

KbM ):(aTaTa Ha HacTOHIIJ.IDI <pHHaHCOB o~eT e):(HOJIWIeH c06cTBeHHK Ha KaIIHTaJIa Ha ,ZJ;p~eCTBOTO e nopHc 

3JIaTKOB AceHoB. 

15. CIlHHAHCOBH HHCTPYMEHTH H YllPABJIEHHE HA CIlHHAHCOBH~PHCK 

B xo):(a Ha 06HqaHHaTa CH CTOnaHCKa ):(eHHoCT ):(PY)I(eCTBOTO MO)l(e ):(a 6b):(e H3JIO)l(eHO Ha Pa3JIHqHH 

<pHHaHCOBH pHcKoBe, HaH-B~HHTe OT KOHTO ca: na3apeH pHCK (BKJIIOQBam BaJIYTeH pHCK, pHCK OT npOMHHa B 

cnpaBeMHBaTa CTOHHOCT H u;eHOBH pHCK), Kpe):(HTeH pHCK, JIHKBH):(eH pHCK H pHCK Ha JIHXBeHO-06Bbp3aHH 

napHQHH nOTOU;H. TeKYIIJ.O <pHHaHCOBHTe pHcKoBe ce H):(eHTH<pHU;HpaT, H3MepBaT H Ha6JIIO):(aBaT C nOMOIIJ.Ta Ha 

Pa3JIHQHH KOHTpOJIHH MexaHH3MH, BbBe):(eHH, 3a ):(a ce onpe):(eJIHT a):(eKBaTHH u;eHH Ha npo):(YKTHTe H yCJIyrHTe 

Ha ):(pY)l(eCTBoTo H Ha npHBJIeQeHIDI OT Hero 3aeMeH KanHTaJI, KaKTO H ):(a ce ou;eHSlT a):(eKBaTHO na3apHHTe 

06CTOHTeJICTBa Ha npaBeHHTe OT Hero HHBeCTHU;HH H <popMHTe 3a nOMbp)l(aHe Ha cB060):(HHTe JIHKBH):(HH 

cpe):(CTBa, 6e3 ):(a ce ):(onycKa HeonpaB):(aHa KOHu;eHTPaU;IDI Ha ):(a):(eH pHCK. 

naJIaHCOBaTa CTOHHOCT Ha Ha aKTHBHTe H naCHBHTe KbM 31 ):(eKeMBpH 2011 H 2010 rO):(HHa no 

KaTeropHHTe oIIpe):(eJIeHH B CbOTBeTCTBHe C MCC 39 ([JuHaHcoeu uHcmpyMeHmu: npU3HaeaHe U 0l1eHJleaHe e 

npe):(CTaBeHa no-):(oJIy: 

31.12.2011 z. 31.12.2010 z. 
(/JununC08U UI<J1Ul8U: XUll. Jl8. XUll. Jl8. 

IlapJilIHH Cpe.n:CTBa H napHqHH eKBHBll,JIeHTH (Bml( T. 8) 156 7 
B3eMaHHM OT .n:oBepHTeJIH (BH)I( T. 9) 397 717 
Ilpe.n:ocTaBeHH Kpe.n:HTH Ha KJIHeHTH (BHJK T. 10) 773 0 
Oumo: 1326 724 

(/JununC08U nUCU8U: 

TI,proBcKH H .n:pym 3a,n:bJIJKeHHM (BHJK T. 13) 112 2 
Oumo: 112 2 

CnpaBeMHBaTa CTOHHOCT Ha <pHHaHCOBHTe aKTHBH H nacHBH, KOHTO ca npe06JIa):(aBaIIJ.0 KpaTKocpOQHH 

ce CQHTa, Qe e npH6JIH3HTeJIHO TOQHa ):(0 THXHaTa 6aJIaHCOBa CTOHHOCT. npH6JIH3HTeJIHaTa cnpaBeMHBa 

CTOHHOCT Ha <pHHaHCOBHTe aKTHBH H naCHBH 6e3 ynoMeHaT na):(e)l( e cyMaTa, nO):(JIe)l(au(a Ha H3nnaIIJ.aHe npH 

nOHCKBaHe. 
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"PA30PO KPE,ll;IU" EA,Z:( 

0pHTIO)l(eHIUI KbM ro,ll,MIllHlU1 <pMHaHCOB OHeT 3a 2011 r. 

1326 724Oomo: 

(/JunanC06U naCU6U: 

TbproBcKH H .upym 3a,UbJDl(eHHH (Bml( T. 13) 112 2 

Oomo: 112 2 

CrrpaBe.ll,JIMBaTa CTOHHOCT Ha <pMHaHcoBMTe aKTMBM M rraCMBM, KOMTO ca rrpe06JIa,rJ,aBamO KpaTKOCpOqHM 

ce CqMTa, 'Ie e rrpM6JIM3MTeJIHO TOqHa ,lI,O THXHaTa 6aJIaHCOBa CTOHHOCT. OpM6JIM3MTeJIHaTa CrrpaBe.ll,JIMBa 

CTOHHOCT Ha <pMHaHcoBMTe aKTMBM M rraCMBM 6e3 yrroMeHaT rra,ll,e)l( e cyMarn, rrO.ll,JIe)l(ama Ha M3IlJIamaHe rrpM 

rrOMCKBaHe. 

Kpe)J.UTeH pUCK 

Kpe,ll,MTHMHT pHCK e HaH - Ba)I(eH 3a ,lI,pY)l(eCTBOTO, TOH KaTO e CBbp3aH C OCHOBHarn My ,lI,eHHOCT.T03M 

pMCK Bb3HMKBa OT Bb3MO)l(HOCTTa IDIKOM OT KJIMeHTMTe Ha ,lI,pY)l(eCTBOTO ,lI,a He M3rrbJIHHT 3a,rJ,'bJI)I(eHMHTa CH rro 

M3IlJIamaHe Ha rrOJIyqeHMTe Kpe,ll,MTM H ,lI,'bJI)I(MMMTe JIMXBM. 

OOpa)J,M TOBa PbKOBO,ll,CTBOTO e C'b3,l1,aJIO CTpOrM rrpaBHTIa 3a rro,ll,60p M OIJ,eHKa Ha KJIMeHTMTe, Karo 

H3rrOJI3Ba BCMqKM rrpe,ll,OCTaBeHM OT 3aKOHO,ll,aTeJICTBOTO Bb3MO)l(HOCTM 3a cb6MpaHe Ha HH<pOPMaIJ,MH 3a 

6b,ll,emMTe KJIMeHTM. H3roTBeHMTe BbTpelllHM rrpaBMJIa M YTBbp,ll,eHMTe B THX yCJIOBMH 3a rrpe,ll,OCTaBHHe Ha 

Kpe,ll,MTM ca MaKCMMaJIHO KOHcepBaTMBHM rro OTHOllleHMe Ha OIJ,eHKaTa M rro,ll,60pa Ha KJIMeHTM. 

H3rr0JI3BaT ce MH,lI,MKaTOpM 3a paHHO rrpe,ll,yrrpe)l()J,eHMe M KpMTepMM 3a OIJ,eHKa Ha Bb3MO)l(HOCTMTe 3a 

M3MaMM M THXHOTO pa3KpMBaHe, KOeTO CBe)l(,lI,a ,lI,O MMHMMyM pMcKa OT OpraHM3MpaHM M3MaMM. 

Bb3MO)l(HOCTTa 3a rrpOBepKa Ha BceKM KJIMeHT B ,lI,aHHHTe Ha IJ;eHTpaJIHMH Kpe,ll,MTeH perMCThp, 

TbproBcKMH perMCThp, MMOTHMTe H ,lI,aHbqHMTe perMCTpH ,lI,aBa ,lI,Orr'bJIHMTeJIHa rapaHIJ,HH, 'Ie me 6b,ll,aT B3eTM 

BCHqKM MepKM 3a He,ll,OrrycKaHe Ha M3MaMa HTIM HerrpaBHJIHa rrpeIJ,eHKa Ha KaH,lI,M,lI,aTMTe 3a Kpe,ll,MTM. 

MaKCMMaJIHaTa eKCrr03MIJ,MH Ha Kpe,ll,MTHMH pMCK 3a KOMrrOHeHTMTe OT OT'IeTa 3a <pMHaHcoBoTO CbCTOHHHe e 

CJIe,ll,HaTa: 

31.12.2011 z. 31.12.2010 z. 
(/JunanC06U a«mU6U: XUJl. /l6. XUJl. /l6. 

Ilapw-IHH cpe.ucTBa H rrapH4HH eKBHBarreHTH (BH)I( T. 8) 156 7 
B3eMaHHH OT .uOBepHTeJIH (BH)I( T. 9) 397 717 
Ilpe.uocTaBeHH Kpe.uHTH Ha KJIHeHTH (BH)I( T. 10) 773 o 
Oomo: 1326 724 

Kpe,ll,MTHTe, rrpe,ll,OCTaBeHM Ha KJIHeHTH ce 0606maBaT KaKTO CJIe,ll,Ba: 

31.12.2011 z. 31.12.2010 z. 
XUJl. /l6. XUJl. /l6. 

Herrpocp04eHH H o6e3rre4eHH CaMO CbC 3arrHCH Ha 3arrOBe.u 727 
Herrpocp04eHH H 06e3rre4eHH C HMylllecTBo I1JIH OT rrO!J'b4HTeJI 44 
Ilpocpo4eHH H o6e3rre4eHH 2 

KpHTepHHTe Ha ,lI,pY)l(ecTBoTo 3a orrpe,ll,eJIHHeTO Ha e,ll,HH Kpe,ll,HT KaTO rrpOCpOqeH ca orrpe,ll,eJIeHM Ha 

OCHOBarn Ha 06mHTe KpHTepHH, 3aJIerHaJIH B Hape,ll,6HTe Ha EHE. 3a rrpOCpOqeHH Kpe,ll,HTH ce CqHTaT TaKMBa, 

rro KOHTO HHMa TIJIa!UaHe HJIH HMa qaCTHqHO IlJIa!UaHe rro rJIaBHMIJ,aTa rrOBeqe OT 5 ,lI,HH OT ,lI,aTaTa Ha rra,rJ,e)l(a. 

KoraTo e rrpOCpOqeHa e,ll,Ha I.I,HJIa HTIH qaCTMqHO HeIlJIaTeHa BHOCKa, Kpe,ll,HTOT ce BKJIlOqBa B rpyrraTa Ha 

Kpe,ll,HTH rro,ll, oc06eHo Ha6JIlO,lI,eHMe, KoeTO 03HaqaBa 3aCHTIBaHe Ha KOHTaKTMTe C .lI,JIb)l(HHKa, H3HCHHBaHe Ha 

rrpHqHHHTe 3a rrpOCpOqHeTO M Ha6eJIH3BaHe Ha MepKM 3a HeroBoTo rrpeO,ll,OJIHBaHe. 

OpH rrpOCpOqMe Ha,rJ, 90 ,lI,HM ce rrpe,ll,rrpMeMaT MepKM 3a cb6MpaHeTO Ha IJ,eJIHH Kpe,ll,MT. 

PbKOBO,ll,CTBOTO Ha "PA30PO KPE,Z:(HT" EA,Z:( CqHTa, 'Ie rropT<peHJIbT OT Kpe,ll,HTH e ,lI,06pe 

,lI,HBepcH<pHIJ,HpaH M He e Bb3MO)l(Ha Cb!UeCTBeHa Kpe,ll,HTHa KOHIJ,eHTpaIJ,MH B rpyrra JIHIJ,a. TOBa e H e,ll,HH OT 

KpMTepHMTe 3a rro,ll,60p Ha KJIHeHTH, KOHTO ce CJIe,ll,H rrpH OIJ,eHKaTa Ha BceKH KJIHeHT. 

3a e<peKTHBHaTa pa60Ta Ha eKHrra M CTpOroTO Crra3BaHe Ha BCHqKH rrpaBHJIa H KpHTepHH 3a pa60Ta 

rOBopH H <paKTa, 'Ie OT HaqaJIOTO Ha ,lI,eHHOCTTa Ha "PA30PO KPE,Z:(I1T" EA,Z:( KbM ,lI,aTaTa Ha CbCTaBHHe Ha 

OTqeTa <pMHaHCOBMH pe3yJITaT Ha ,lI,pY)l(eCTBOTO He e YTe)l(HeH CbC 3ary6H OT HeCb6paHH Kpe,ll,MTH. 
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"PA3npo KPE.ll:HT" EA.ll: 

nplUIO)l(eHlUI KbM rO,lUUIlHl1j1 cPl1HaHCOB OTqeT 3a 2011 r. 

JIuKBUJJ.eH pUCK 

flI1KBI1,lJ:Hl1j!T Pl1CK e CBbp3aH C onacHocrra .npY)l(eCTBOTO .na He e B CbCTOjlHl1e .na nnarua 3a.D.bn)l(eHl1HTa 

CI1 no nOBO.n TeKyruaTa Cl1 .neHHOCT. .ll:oKonKoTO "PA3npO KPE.ll:HT" EA.ll: HjlMa npaBO .na 113nOmBa 

npl1BneqeHl1 cpe.nCTBa 3a OCHOBHaTa CI1 .neHHOCT - Kpe.nI1Tl1paHe, T0311 Pl1CK e Ml1Hl1MMeH. HeroBoTO 

npOHBneHl1e ce CBe)l(.na caMO .no HMl1ql1eTO Ha He060CHOBaHl1 a.D.MI1Hl1CTpaTl1BHl1 Pa3Xo.n11 11 Pa3Xo.nl1 3a 

I1HBeCTl1Ul1l1. 

B TOBa OTHOlIleHl1e PbKOBO.nCTBOTO Ha .npY)l(eCTBOTO e npl1eno CTpom npaBlUIa 3a cPl1HaHCOBa 

.nl1CUl1nnl1Ha, KOl1TO CBe)l(.naT T0311 PI1CK .no Ml1HI1MYM. 

npOUe.nypl1Te B "PA3npO KPE.ll:HT" EA.ll: 3a ynpaBneHl1e Ha nl1KBl1.nHocrra BKnIOQBaT: 

nO)l)J.bp)l(aHe Ha nOPcPeHn OT Bl1COKO nl1KBI1,lJ:HI1 aKTl1BI1, KOl1TO MoraT neCHO .na 6b.naT nl1KBl1.nl1paHI1 

KaTO 3aIUHTa cpemy Henpe.nBI1.neHl1 cMyrueHl1H B napl1QHl1Te nOTOUl1. 

npOBe)l(.naHe Ha nOnl1Tl1Ka Ha CTpora cPl1HaHCOBa .nI1CUl1nnl1Ha 3a 1136HrBaHe Ha He060CHOBaHl1 

a.D.Ml1Hl1CTpaTl1BHl1 Pa3Xo.nl1 11 I1HBeCTl1Ul1l1. 

MaTypl1TeTHaTa CTpyKTypa Ha He.nepl1BaTl1BHI1Te cPl1HaHCOBl1 aKTI1Bl1 11 naCI1Bl1 no OCTaBaru .noroBopeH 

na.D.e)l( KbM 31 .neKeMBpl1 e cne.nHaTa: 

2011 r. 2010 r. 
AKTHBM .no 12 MeceQa CJIe.n 12 MeceQa .no 12 MeceQa CJIe.n 12 MeceQa 

fIapl1QHI1 cpe.nCTBa H eKBHBaneHTI1 156 7 
B3eMaHHH OT .nOBepHTeJIH 397 717 
fIpe.nocTaBeHH KpellHTH Ha KJIHeHTH 553 220 
OIiUlO AKTHBH 1106 220 724 

llACHBM 
TbproBcKI1 11 llpyrl1 3allbJIJKeHHH 112 2 
OIiUlO llACHBH 112 2 

TIa3apeH pUCK 

na3apHl1j!T PI1CK e Pl1CKbT, Qe cnpaBeMl1BaTa CTOHHOCT lUIl1 6b.nerul1Te napl1QHl1 nOTOUl1 no .na.D.eH 

cPl1HaHCOB l1HCTpYMeHT rue Bapl1paT nopa.D.l1 npOMeHl1 B nalapHl1Te ueHl1. na3apHl1HT Pl1CK BKnIOQBa TPl1 Bl1.na 

PI1CK - BMYTeH, nl1XBeH 11 .npyr ueHOBl1 Pl1CK. 

nOpa.D.11 CTPyKTypaTa Ha cPl1HaHCOBI1Te l1HCTpYMeHTl1 "PA3npO KPE,D;HT" EA,D; e 113nO)l(eHO OCHOBHO Ha 
nl1XBeH Pl1CK. 

BaJlyTeH PUCK 

BanYTHl1HT Pl1CK e Pl1CKbT, npl1 KOHTO CTOMHocrra Ha cPl1HaHCOBl1Te l1HCTPYMeHTl1 ce BJnUle OT npOMHHaTa B 

06MeHHl1Te KypcoBe Ha Qy)l(.neCTpaHHaTa BMYTa. npl1 nOnO)l(eHl1e, Qe 6bnrapCKl1HT neB e cPl1KCI1PaH KbM 

eBpOTO B CbOTHOlIleHl1e 1.95583 nB. 3a 1 eBpo, cne.nBa, Qe n0311Ul1l1Te B Tall1 BMYTa He nopIDK.naT BMyTeH 

Pl1CK. 

,D;pY)l(eCTBOTO He 113BbplIlBa CBOHTa .neHHOCT npl1 aKTl1BeH 06MeH C qy)l(.neCTpaHHl1 Knl1eHTl1. nOpa.D.l1 

TOBa TO He e l13nO)l(eHO Ha BaJIYTeH Pl1CK npl1 Bb3MO)l(Hl1 npOMeHl1 BbB BMYTHl1Te KypcOBe. 
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lOPA3npO KPE,lJ;I1T" EA,D; 

DpHJIO)l(eHIUI KbM ro}].HIIIHHH !pHHaHCOB OT'Il~1' 3a 2011 r. 

JIuxoeH pUCK 

CbrueCTBYBa1' }].Ba BH}].a JIHXBeH pHCK - JIHXBeH pHCK Ha napHqHHH n01'OK H JIHXBeH pHCK Ha 

CnpaBe,L:\JIHBa1'a CTOHHOCT. nHXBeHHa pHCK Ha napHqHHH n01'OK e pHCKb1', qe 6b.neruH1'e napHqHH n01'OUH no 

!pHHaHCOBH1'e HHCTpYMeH1'H rue BapHpa1' nopa.,n:H npOMeHH1'e B na3apHH1'e JIHXBeHH npoueH1'H. nHXBeHHH1' pHCK 

Ha CnpaBe,L:\JIHBa1'a CTOHHOCT e pHCKb1', qe CTOHHocrra Ha !pHHaHCOBH1'e HCTpYMeH1'H rue BapHpa nopa.,n:H 

npoMeHH B na3apHH1'e JIHXBeHH npoueH1'H. 

nHXBOHOCHH1'e !pHHaHCOBH aK1'HBH Ha .nPY)I(eCTB01'O ce .noroBapH1' Ha 6a3a Ha !pHKCHpaH JIHXBeH 

npoueH1', KOeTO e npHqHHa JIHXBeHHH pHCK Ha napHqHHTe no1'OUH .na e CBe.neH.no MHHHMYM. 

YnpaOJleHHe Ha KanHTaJla 
OT OCHOBaBaHeTO CH ,l];pY)I(eCTB01'O He e pa3npe.neJIHJIO .nHBH.neHTH. 

Ha 28 anpIDI 2011 r. KanHTaJIb1' e YBeJIHqeH OT 800 000 JIB. Ha 1 200 000 JIB. 

Ka1'O ce B3eMe no.n BHHMaHHe, qe .nPY)I(eCTBOTO e Ha na3apa 01' KpaTKO BpeMe, PbKOBO.nCTBOTO CqHTa, qe 

Bce orue He e .nOCTHrHaTa OnTHMaJIHaTa CTpYKTypa Ha KanHTaJIa, KaK1'O H HeroBHa MaKCHMaJIHO e!peK1'HBeH 

pa3Mep. 

nOpa.,n:H orpaHHqeHHeTO, KOeTO 3a6paHHBa Ha ,D;PY)I(eCTB01'O .na Ha6Hpa npHBJIeqeHH !pHHaHCOBH 

peCYPCH, PbKOBO.nCTB01'O CqHTa, qe OllTHMH3HpaHeTO Ha KallHTaJIa BKJIlOqBa HeroBo1'o nOCJIe.nBaruo 

YBeJIHqeHHe. TOBa rue .na.ne Bb3MO)l(HOCT 3a HapaCTBaHe Ha Kpe.nH1'HHH nOpT<peHJI H Cb01'BeTHO no.n06pHBaHeTO 

Ha HeroBa1'a e<!>eK1'HBHOCT. 

31.12.2011 2. 31.12.20102. 
XWl. JIB. XWl. JIB. 

0611(0 ))bJlrOB KanHTaJl, B T.q: 120 2 
TbpZOBCKU Uopyzu 3aObJl:JICeHUJl 120 2 

HaMaJIeD c: napHqHHTe Cpe))CTBa H napHqHHTe eKBHBaJleHTH (156) (7) 

HeTeH ))bJlrOB KanHTaJl (36) (5) 

0611(0 c06cTBeH KanHTaJl 1240 764 
KanHTaJl H DeTeH 

JlbJlr 1204 759 

CbOTHomeHHe Ha 3a)1;JlbiKHHJlOCT (2.99) (0.66) 

16. OnOBECTaBAHE HA CBbP3AHlI JIIIll,A 

liMe Ha ))pYiKeCTBOTO BH)) CBbp3aHOCT 

"CEA - COJIap" EOO.1={ o6ru KOHTpOJI 

".1={a6bJI - E" EOO.1={ o6ru KOHTpon 

"Xaoc "HBeCT - 2" EA.1={ o6ru KOHTpon 
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