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OOKNAAL
Ha ,,ABC ®uHaHc” AL}
B KQuecTBOTO My Ha JloBepeHUK Ha o6auraumoHepure
Ha ,,CEBEP - XONAUHI” AL
ISIN Koa Ha emuncnaTa: BG2100012207
bopcos Ko Ha emuncmaTta: SEVA
EmutenT: ,,CEBEP - XONAUHI” AL,
Mepuoa: 01.01.2025r.- 31.03.2025 r.

HactoAawmAa goknag e usroteeH B CbOTBETCTBME C M3UCKBAHMATA Ha ya. 100X, an. 1, T. 3 oT 3aKOHa
3a nybAnYHO npegnaraHe Ha UeHHU KHmKa (3MMUK), B M3nbaHeHMe Ha 3agbiaxkeHusaTa Ha ,ABC ®duHaHc’
Al B KayecTBOTO My Ha /[loBepeHWK Ha o0b6/iMrauMoHepuTe No eMUCUA KOpnopaTUBHM obaurauuu,
emntnpanu ot ,CEBEP - XONAWHI" Al Ha 28.10.2020 r. Npe3 nocneaHoto Tpumeceume UM ,,ABC PnHaHc”
Al e cnasBan 3agbakeHuATa cu no 4n.100x ot 3MMUK kato [oBepeHUK Ha 06/MraumoHepuTe Mo
nocoyeHaTta emmcua obanraymmn. O6obueHa HopmaLums 3a TOBa e NpeacTaBeHa B AOKAaAa No-40y.

a

1 ®HHAHCOBO CbCTOAHUE HA EMUTEHTA HA obaurauumre.

Mpe3 nbpBoTO TpMMeceune Ha 2025r. BNUCAHUAT B TbProBCKUA PErnMcTbp NpeameT Ha AeNHOCT Ha
»CEBEP - XONAWNHI" AL e cnegHusT: npunaobuBaHe, ynpaBaeHne, OLeHKa M npogaxba Ha yyactua B
OBNrAPCKN M YyKAECTPAHHM ApyXKecTBa, npuaobusaHe, ynpaBneHve W npoparkba Ha obauraumm,
npuaobmeaHe, oLeHKa M Npoaarkba Ha NaTeHTU, OTCTbNBaHE HA AINLLEH3UM 33 U3NON3BAHE HA NATEHTM Ha
OpYXKecTBa, B KOWUTO XONIAMHIOBOTO [APYXKECTBO Yy4yacTBa, ¢MHAHCUMpAHE Ha JAPYKEeCcTBa, B KOMUTO
XONIANHIOBOTO APY}KECTBO y4acTBa.

HacToAawmaT aHann3 Ha PUHAHCOBOTO CbCTOAHME HA EMUTEHTa € U3roTBeH Ha 6asa gaHHUTe OT
MEXKANHHUA KOHCcoNnAaupaH ¢punHaHcoB otyeT Ha ,,CEBEP - XOJIAUHI Al 3a noco4yeHuaA nepuog,.

1.1 AHanu3s Ha aKTUBUTE

Kbm 31.03.2025 r. aktueute Ha ,,CEBEP - XONAWHI ALl ca 82 603 xun. n.., uan ¢ 0.03% noseue
OT CTOMHOCTTa UM B Kpasa Ha NpeaxoAHOTO TpMMeceyme.

AKTMBMU Q1 2025 Q42024 AQ12025 % OT aKTuBUTE
‘000 ns.. ‘000 ns. / Q4 2024 Kbm 31.03.2025r.

Hetekywm aktusu

CbopbrKeHua u obopyasaHe 35074 34762 0.90% 42.46%

MHBECTULMOHHM MMOTH 6303 6 607 -4.60% 7.63%

bronornyHu akTneun 521 558 -6.63% 0.63%

HematepuanHum aktnusem 764 765 0.13% 0.92%

TbproscKa penytauma 779 779 0.00% 0.94%

DNHAHCOBM aKTUBM 89 68 30.8% 0.11%

TbproBcKM 1 gpyrm B3emMaHma 0 0 0.00% 0.00%

Pa3xoau 3a 6baelwm nepmoam 0 0 0.00% 0.00%

AKTUBM NO OTCPOYEHN AaHDbLM 129 16 706.25% 0.16%

O6LW0 HETEKYLL U aKTUBKU 43 659 43 555 0.24% 52.85%
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TeKyLwwimn akTMBHU

MaTepuranHu 3anacu 5814 4162 39.69% 7.04%
TbproeBckn u Apyrn B3emaHus 30544 32934 -7.26% 39.98%
®PUHAHCOBM aKTMBMU 2022 1416 42.80% 2.45%
MapuyHm cpeacTsa M NapuyHm 564 453 24.50% 0.68%
€KBUBANEHTH

Pa3xoau 3a 6baeLwwm nepmoan 61 -100.00% 0.00%
060 TeKYLWU aKTUBYU 38944 39 026 -0.21% 47.15%
0610 aKTUBMU 82 603 82 581 0.03% 100.00%

Mpe3 nbpBoOTO TpMMeceumne Ha 2025r. HETEKyLMTE aKTMBM Ha APYXKeCcTBOTO oTbena3BaT cnab pber
o1 0.24%.

TekyLWMTe akTUBM Ha APYKECTBOTO OTOENA3BAT Ccnaj npe3 pasrnexaaHus nepmod. PvHaHcoBuTe
AKTUBM Ha APYXKECTBOTO HAapaCcTBaT 3HaUNTENHO € 42.80%, maTepunanHmUTe 3anacu Ha APYKECTBOTO CbLLO
HapacTBaT ¢ 39.69%, a TbProBCKMUTE U ApYyrK B3emaHUA otbenassaT cnag ot 7.26%.

1.2 AHanus3 Ha cobCcTBEeHMA KanuTan U nacuBuTe

CobcTBEeH KanuTan M nacusu Q1 2025 Q4 2024 A Q12025 %oTCKu
‘ . nacmsuTte
000 ns. 000 ns. /Q42024  yum
31.03.2025r.
CobcTBeH Kanutan
OcHoBeH KanuTan 781 781 0.00% 0.95%
Pesepsu 136 136 0.29% 0.16%
®unHaHcoB pesyaTaT 1928 2624 -26.52% 2.33%
06wwo cobcTBEH KanuTtan 2 845 3541 -19.66% 3.44%
ManumHTCcBEHO yyacTue 0 0 0.00% 0.00%
Macusu

HeTeKyLwiun nacusu

TbpProBCKMN M APYrn 3aabXKeHnaA 55894 49 547 12.81% 67.67%
LApyrn HeTeKkyLwm nacnsemn 575 0 100.00% 0.70%
MacnBu No OTCpOYEHU gaHbLM 604 391 54.48% 0.73%
duHaHcnpaHua 872 886 1.58% 1.06%
0610 HeTeKyL M NnacMBu 57 945 50 824 14.01% 70.15%

TeKywim nacusem

TbpProBCKM 1 APYrn 3aabaXKeHUA 21758 28 161 -22.74% 26.34%
duHaHcupaHua 55 55 0.00% 0.07%
O6wWw,0 TeKyLWw,¥ Nacueun 21813 28 216 -22.69% 26.41%
O6wo nacusu 79 758 79 040 0.91% 96.56%
06L0 cobCcTBEH KanuTan U Nnacusm 82603 82 581 0.03% 100.00%
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B Kpan Ha nbpBOTO TpUmMmeceune Ha 2025r. obuio cobcTBeHUAT KanuTtan Ha ,,CEBEP - XONAUHI Al e B
pasmep Ha 2 845 xun. nB., KOETO npeactaBnaBa cnafg oT 19.66% 3a pasrnexkgaHua nepuog, Cnpsamo
npeaxoaHus.

HeTeKywute nacnem npes nepmoga ce yseaunyasat ¢ 7 121 xun.nB., KaTo TOBa Ce AbJIXKM [NMABHO HA PbCT
B TbProBCKMTE U APYrY 3a4b/KeHUA. TeKkywmnTe nacnem Ha 4py*KeCcTBOTO HamanasaTt ¢ 6 403 xun.ns.

1.3 AHanus Ha Mpuxoagurte n Pasxoaure

Mpuxoaun / Pa3xogu Q12025 Q12024 A Q12025
‘000 ns. ‘000 ns. / Q12024
HeTHun npuxoau oT npoaaxom 957 2770 -65.45%
Mpuxoay oT PUHAHCMPAHUA 44 0 100.00%
DPUHAHCOBM NpUXoam 110 109 -0.92%
O6wo npuxoam oT AeHOCTTa 1111 2879 -61.41%
Pasxogm N0 MKOHOMMYECKN eneMeHTH 893 2 849 -68.66%
drHaHCoBM pasxoau 736 816 -9.80%
O6wo pa3xoamn 3a AeENHOCTTA 1629 3 665 -55.55%
Meyanba ot AeliHOCTTa - - 0.00%
3aryba oT geitHOCTTa 518 786 -34.10%
[an ot neyanbata Ha acoumMmnpaHu - - 0.00%
M CbBMECTHU NpeanpuaTua
06wo pasxoau 1629 3 665 -55.55%
0O6wo npuxogu 1111 2 879 -61.41%
MNeyanba npegyn obnaraHe c AaHbLUMU - - 0.00%
3aryba npeau obnaraHe ¢ AaHbuM 518 786 -34.10%
Pa3sxoam 3a AaHbUM - - 0.00%
Meuvanba cnen obnaraHe ¢ faHbLUK - - 0.00%
3aryba cnep obnaraHe ¢ AaHbUM 518 786 -34.10%
B T.4. 32 MaZILMHCTBEHO yYacTue - 0.00%
HeTHa neuyan6a 3a nepuoaa - - 0.00%
HetHa 3ary6a 3a nepuoga 518 786 -34.10%

Kbm 31.03.2025r. ,CEBEP - XONOWHI“ Al peanu3npa cnafg B HETHUTE NPUXOAN OT NPOAArKbu 3a
nepuoaa B paamep Ha 1 813 xun.ne.. PUHAHCOBUTE NPUXOAN HA APYKECTBOTO HE CE NPOMEHAT 3HAUNTESHO,
KoeTo Boau Ao 6am3o 61% cnag B o6WMTE NPUXOAM HA APYHKECcTBOTO. Pa3xoauTe Ha APY)KECTBOTO 3a
neproaa cbl,o HamanasaT ¢ 2 036 xmn.nB., KoeTo BoAM A0 3aryba o1 518 xnn.nB. 3a pasrnegaHna Nepmoa.

JpyecTBOoTO HaManABa 3arybaTa cu cNPsAMO NpeaxoaHua nepuog, c 268 xua.ns.
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14 AHanus Ha JIMKBUZQHOCTTA

MokasaTennte 3a JIMKBUAHOCT Ca KONMYECTBEHW XapPaKTEPUCTMKM HA CNOCO6GHOCTTa Ha
npeanpuUATMETO Aa M3NAallLa TEKYLIUTE CM 3ab/IKEHMA C KPaTKOTpalHM akTueu (6e3 pasxoauTe 3a
6baelwm nepmogn).

Nokasartenu 3a IMKBUAHOCT Q1 2025 Q4 2024
TeKyLwa NTMKBUAHOCT 1.7854 1.3831
bbp3a AMKBMAHOCT 1.5188 1.2334
HesabaBHa AMKBUAHOCT 0.1186 0.0662
AB6CONOTHA IMKBNAHOCT 0.0259 0.0161

B Kpasa Ha nbpBOTO Tpumeceume Ha 2025r. nokasatenmte 3a JAMKBUOAHOCT Ha eMUTEHTa ce
noaobpsBaT cnpAMO Kpaa Ha NpeaxoaHua nepuoga,.

1.5 AHanus Ha MNnatexxocnocobHocTTa

MoKasaTenuTe 3a NNaTEXKOCNOCOOHOCTTA M3MepBaT CTeneHTa Ha 3a41bXHANOCT Ha [pyKecTBOTO U
BB3MOXHOCTUTE MY Oa NOoCpeLiHE CBOUTE 3a4b/1XKEHUA.

Mnarexkocnoco6bHocT Q1 2025 Q4 2024
AbarocpoyeH agbnr/AKTUBK 0.7015 0.6154
06w, abnr/AKTMBK 0.9656 0.9571
06w, abnr/CobcTBEH KanuTan 28.0344 22.3214
Nusbpurax (06wo akTMen/CobcTeeH Kanutan) 29.0344 23.3214

Kbm 31.03.2025r. nokasatenuTe 3a NAATEXKOCNOCOOHOCT Ha APYXKECTBOTO Ce B/IOWABAT CAPAMO
npeaxoaHMA nepuoga,.

2 CoubcrosaHMe Ha obe3neyeHUETO HA 06aMrauMoOHHaTa eMuUcUs.

3a obe3sneyaBaHe B3eMaHUATa Ha 0biMraumoHepuTe No rnaBHULaTa Ha 06 ANraLuUMOHHUA 3aEM, KaKTO
M Ha B3EMaHMUATA 33 BCUYKM AbIAXKUMM BbpXy rnasHuuata nmxeu, ,,CEBEP - XONOUHI” AL e ckatoumn cbe
»3A0 Apmeey” AL v noaabprka NonuMLa 3a 3aCTPaxoBKa Ha BCMYKM NalLaHma no o6anraumoHHaTa emucumn
cpelly puUcKa OT HenJjallaHe, B N0/3a Ha A0BepeHnKa Ha obauraumoHepute U Ha obinraumoHepuTe no
eMMCKUATa KaTo 3acTpaxoBaHM, MO CMUCH/a Ha KoaeKca 3a 3acTpaxoBaHe. 3acTpaxoBKaTa He MOKPMBA JINXBU
33 NpPOCPOYME, HEYCTOMKM U BCAKAKBM APYIN 3a4b/KEHUA Ha €MUTEHTA, OCBEH 3aAb/IKEHUATA My 3a
3annallaHe Ha r1aBHUMUMTE U AUXBUTE No obauraummuTe OT emucuaTa. BuabT Ha 3acTpaxoBKaTa e
,0bMraumoHHn emmcnmn®. ObiaTa arperaTHa CTOMHOCT Ha 3acTpaxoBaTesiHaTa No/MuUa Bb3n3a Ha 27 059
638.36 nB. CpOKbT Ha nonnuata e o 12.12.2028r.
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3A[ Apmeel, oTroBapsa Ha U3SUCKBAHMATA 328 MUMHMMAJIHO HUBO Ha KpeauTeH PENTUHT no ya. 34 an.l
oT Hapenba 2 Ha K®PH (https://www.bcra-bg.com/bg/ratings/armeec-rating). KpeanTHUAT pPenTUHT Ha
ApyecTBoTo e u3rotBeH oT BAKP - AreHuma 3a KpeauTteH peUTUHr ALl, KOATO e perncrpupaHa B
cborsetcTBue ¢ PernameHT (EO) Ne 1060/2009.

Ha nposegeHo OCO Ha 02.10.2023r. e npueTo pelweHMe 3a NPOMAHA HA AOBEpPeHMKa Ha
obAnraunmoHepuTe, KaKTo cnesnBa:

e (Q6uoTo cbbpaHMe Ha obnuraumoHepuTe NpeKkpaTaABa cKAoYeHMs Ha 28.10.2020r., aorosop
mexay ,ABB NHeectnumn® EOOA u ,CeBep — XonguHr” ALl, ¢ koTto Ha ,,ABB UHBecTMunmn” EOO/
€ Bb3/10XKEHO U3MNbJAHEHMETO Ha PYHKLMUTE Ha AOBEPEHUK Ha 0BAUTaLMOHEPUTE NO EMUCHATA
obnuraumm c ISIN koa: BG2100012207.

e (O6uwoTo cbbpaHue Ha obnraunoHepute n3bupa 3a 4OBEPEHUK Ha 0bnrauMoHepuTe No emmncusa
obauraumm c ISIN kKoa: BG2100012207, “ABC ®wuHaHc” A, nuueH3npaH WMHBECTULMOHEH
nocpeaHuK, CbC ceaanuile v agpec Ha ynpasnenue rp.Codusa, byn. Togop AnekcaHgpos Ne 117,
EMK 200511872, npeactaBnaBaHo oT duaun MeTtpoB NHAXKEB — M3NbAHUTENEH ANPEKTOP U
HaTtanua CtoaHosa NeTposa — [poKypuUcT.

B M3nbaHeHMe Ha pelweHMsaTa Ha obuWwoTo cbbpaHue Ha obanraunoHepute ,Cesep - Xonanur” AL

ckatoun gorosop ¢ ,,ABC duHaHc” ALl 3a u3nbsiHeHMe Ha dyHKUMATA ,[loBEepeHMK Ha obanraumoHepuTe”.

3 WUspasxopBaHe Ha cpeacTBaTa OT 06AUraLMOHHUA 3aeMm.

[py>KecTBOTO M3N0/13Ba CpeacTsaTa oT 06AMrauMoHHMA 3aem 3a Herosata OCHOBHa AeNHOCT
KaTO XO/IAMHTOBO APYXECTBO U CbObPa3HO LeNnTe 3a10XKeHN B NPeaI0KEHUETO KbM MHBECTUTOPUTE:

- NpuAobmBaHe Ha AANOBM Y4acCTMA B KanuTasa Ha MECTHU KOMMaHMM C LeN KOHCONMAaaLma B rpynata
Ha EMUTEHTa; C Len ynpaxHsaBaHe Ha 3HAUYUTE/THO BAUAHUE BbPXY AEMHOCTTA UM; C Len noaobpasaHe
Ha ¢MHAHCOBUTE pe3ynTaTM Ha XONAMHIOBOTO APYXKeCTBO uau nog ¢dopmata Ha nopTdennHu
WHBECTUUMU, 4MnTo edeKT 6u 6un nopobpsBaHe Ha PUHAHCOBMA pe3yaTaT Ha XOJAMHIOBOTO
APYXKecTBo;

- NnpuaobusaHe Ha ApYyrM GUHAHCOBU MHCTPYMEHTU U aKTUBU, YpE3 KOUTO B AbATOCPOYEH MNAH LWe ce
peanusnpa nonoxuteneH GUHaHCOB PE3yNTaT 32 XO/AMHIOBOTO APYKECTBO;

- nogobpABaHe Ha KanuTasoBaTa CTPYKTypa Ha XONAMHIOBOTO APYXKECTBO M APY*KecTBaTa OT HeroeaTa
rpyna, 4pe3 ¢GUHAHCOB NMBLPUAXK, UMMTO epeKT [Aa HamMepu OTparkeHue B MNOBMLWABaHE Ha
Bb3BPbHLLAEMOCTTA Ha COOCTBEHMA KanNUTan 3a aKLMOHepuTe Ha EmuTteHTa.

ObnuraumMoHHaTa emucus e uspageHa Ha 28.10.2020r. ¢ o61a HOMUHA/IHA CTOMHOCT B pa3mep Ha
22 MJIH. /IB. U e pa3npeaeneHa B 22 xun. bpoa obaunraumun. Jinxesata e 4% puKkcupaHa roamilHa 11MxBea,
HayMcnaBaHa Npu IMXBeHa KOHBeHUMA PeaneH 6poit AHM B nepnoaa Kbm PeaneHn 6poit AgHW B roanHaTa
(Actual/365L).

O6NMrauMOHHMAT 3aeMm e 3a Nepuog, oT 8 roZIMHU C LECTMECEYHM KYNOHHW NAaWaHWA, U3UNCIEHU
Ha 6a3a Ha NpocTa /IMXBA 3a OTAENHUTE LECTMECEYHU NepMoam BbpPXy HOMWHaNHATA CTOMHOCT Ha
npuTerkaBaHUTE OT BCEKU MHBeCTUTOP obanraumnun. FnasHULaTa ce nsnaawa Ha AeceT PaBHU BHOCKKU OT
2 200 000 nB., Ab/IKMMM HA OaTaTa HA BCAKO IMXBEHO NJalllaHe OT YeTBbpTaTa roAgMHA Ha CKAOYBaHE
Ha 06/1MrauMOHHUA 3aeM A0 MbJHUA Na4eXK Ha eMUCHATA.

Kbm pgataTta Ha HacTosWMA AOKAa4, €MUTEHTbT € M3NAATU BCUYKU MafieXupann cymum no
obauraumoHHaTa emumcus.
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4 duHaHCcOBU NOKasaTenu.

EMUTEHTHT e noen aa cnassa cnegHute PUHAHCOBM MOKasaTeNM A0 MbAHOTO NoracABaHe Ha
0bAUTaLMOHHUA 3aeM:

-- CboTHoweHune Macusu/AKTUBU: MaKCMManHa CTOMHOCT Ha OTHOLLEHMETO NAacUBU KbM aKTUBU
Mo KOHCO/IMAMPAH cyeToBoAeH banaHc (cymaTa Ha TEKYLM + HETEKYLLM NacnBM OTHECEHM KbM 06LLaTa
Cyma Ha aKTuBuTe). EMUTEHTBT noema 3aAb/KeHue npes nepuoda A0 M3NJaWAHETO Ha
06/1MrauMoHHMA 3aeM Aa NoAAbPMKa CbOTHOLeHne MNacueu/AKTUBU He NO-BUCOKO OT 97%.

Mo AaHHW OT MEXAMHHUA KOHconMaMpaH ¢GUHAHCOB OTYET Ha emMuTeHTa Kbm 31.03.2025r.
CTOMHOCTTa Ha nokasaTens e 0.9656 (96.56%);

-- KoedunumeHT Ha_ MoKpuUTHe Ha pa3xoaute 3a AIMXBU- MUHMMANHA CTOMHOCT HAa KoOePULIMEHT Ha
NMOKPUTUE Ha pa3xoamTe 3a /IMXBU Ha (M3YMCNeH, KaTo KoHconuampaHaTa neyanba ot obuyainHaTa
OENHOCT, yBe/IMYEeHa C KOHCONMAMPAHUTE pPasxoam 3a JIMXBU, Ce pas3fens Ha KOHCoAMauMpaHuTe
pa3xoau 3a AmxBu). CTOMHOCTTA Ha NevYanbaTa U CTOMHOCTTA Ha Pa3xoamTe 3a JIMXBU MO NPeaxonHOoTo
n3peyeHme ce onpeaenaT 3a nepuopn, obxeawalw, nocnegHute 12 meceua Ha 6asza nyb6aMKyBaHM
KOHCOMIMANPAHN PUHAHCOBM OTYETM Ha EMUTEHTA. EMUTEHTHT Nnoema 3aab/iKeHue npes nepnoga ao
M3nnawaHeTo Ha 06AMraLMOHHMA 3aeM ga Noaabp)Ka CbOTHOWeEHMeTO [MoKpUTHE Ha pasxoamuTe 3a
JINXBU He no-HucKo oT 1.05.

Mo gaHHM OT MEeXAMHHUA KoHcoauaupaH GUHAHCOB OTYET Ha emuTeHTa Kbm 31.03.2025r.
CTOMHOCTTa Ha NnoKasaTens e 1.20;

-- KoedunuymeHT Ha TeKywa AMKBUAHOCT: TeKylaTa IMKBUAHOCT Ce M34MCaIABa KaTo obuaTa cyma
Ha KpaTKOTpaWHUTE aKTMBM B KOHconMaupaHus 6anaHc ce pasgenn Ha obwarta cyma Ha
KpaTKOTpalHMUTE nacuMBu. EMMUTEHTBT noema 3adb/iKeHue npe3 nepuoda A0 M3NAalWaHeTo Ha
06/1MraUMOHHMNSA 3aeM A3 NOAAbPKA CbOTHOLIEHWNE Ha TEKYLaTa IMKBUAHOCT He No-HMcKo ot 0.25.

Mo AaHHW OT MEXAMHHUA KoHconMampaH ¢WMHAHCOB OTYET Ha emuTeHTa Kbm 31.03.2025r.
CTOMHOCTTa Ha NoKasaTensa e 1.79.

AKO Hapywu 2 uau noseye OT onpeaeneHnte GpUHAHCOBM CbOTHOLWIEHWA, APYKECTBOTO Lie
npeanpueme HesabaBHM AeNCTBMA B CPOK A0 6 meceua OT HACTbNBaHETO Ha CbOTBETHOTO
obcToATeNCTBO Aa NpuBeae nokasaTente/CbOTHOLWEHUATa B CbOTBETCTBME C M3UCKBAHUATA MNO-rope.
AKO B TO3M CPOK He Ce NOCTMUTHaT 3a/I0KeHUTe napametTpu, EMUTEHTBT e ANbXKeH He3abaBHO Aa
npeasioxun Ha O6wWwoTo cbbpaHue Ha obauraumoHepuTe Nporpama 3a NpUBEXAaHe B CbOTBETCTBUE C
N3NCKBaHMATA.
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5 O6croarencrsa no ua. 100r, an. 3 ot 3MNMNLUK.
He ca Hanuue obcTtoaTencrsa no yn.100r, an.3 ot 3MMLUK.
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