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A. CTATYT U NPEOMET HA OEAHOCT

"Emu Bu [xm @PoHO 3a WMHBECTULMOHHM MMOTU" € aKUMOHEPHO [OPYKECTBO CbC crneumanHa
WHBECTULIMOHHA LEeN, perncTtpmpaHo BbB BapHeHcku okpbxeH cba no dumpmeHo gerno Ne4784/2006r. c
pelueHue ot 23.11.2006r. CepganuiieTo Ha ApyxecTBoTo e B Penybnuka bbunrapus — rp.BapHa. AgpecsT Ha
ynpaernieHne e B rp.BapHa, 6yn.”Llap OcBoboauten” Ne25, tenedoH: +359 52 602617, dakc: +359 52
602618.

Kbm gaTtata Ha n3rotBsiHe Ha OoT4yeTa OPYKECTBOTO HAMa OTKPUTM KITOHOBE.

Mpeametr Ha penHoctTa Ha "Eny Bu [xn doHO 3a MHBECTUUMOHHM mmoTu" ALl e: WHBEeCcTUpaHe Ha
napu4yHUTE cpeacTtea, HabpaHu Ypes3 M3gaBaHe Ha LIEHHWU KHIDKA, B HEABWKMMU UMOTU /CEKopUTU3aums Ha
HeaBWXMMKU UMOTW/ MNOCPEeACTBOM MOKyMKa Ha MpaBO Ha COBCTBEHOCT M ApyrM BeELLHM nNpaBa BbpXY
HEeOBWXMMU MMOTU, U3BBLPLUBAHE HA CTPOEXM M NogobpeHns B TAX, C Len nNpeaocTaBsHETO UM 3a
yrpaBneHue, OTAaBaHe NoA HaeM, NU3MHI u/unu apeHaa v npogaxdara um.

OpyxecTBoTO ce ynpaBnsiBa oT CbBET Ha AMPEKTOPUTE B CbCTaB:
1. Teopopa VBaHoBa [NonoBa — M3nbnHUTENEH AMPEKTOp U Nnpeacenaten Ha CbBeTa Ha AUpeKkTopuTe
2. MwuneHa BnagnmunpoBa [umntpoBa — vneH Ha CbBeTa Ha gupektopute
3. Useta KoctagunHoBa BnaiikoBa — uneH Ha CbBeTa Ha gupekTopuTe
HacToawuaT douHaHCOB OTYET He € KOHCONMaupaH.
5. 3BHAYUMU CHETOBOOHU NMOJIUTUKHA
1. U3pa3saBaHe Ha cCbOTBeTCTBUE
durHaHCOBNUTE OTYETU Ca M3rOTBEHM, BbB BCUMYKM CbLLUECTBEHU acnekTu, B CbOTBETCTBME CbC 3akoHa 3a
CYEeTOBOACTBOTO U MexayHapooHuTe ctaHgapTu 3a omHaHcoBo otuuTaHe (MC®PO), npueTtu ot KomucusTa
Ha EBponenckusa cbtos, n3roteeHn ot CbBeTa no MexayHapoaHuM cH4ETOBOAHM CTaHAAPTML.
2. ba3za 3a nsroTesiHe
drHaHCOBNTE OTYETU CE N3FOTBAT M NPeACcTaBAT B Obhrapcku neea, 3akpbrineHn go xmnaga. Te ce u3rotear
npv crasBaHe Ha NPUHLUMNA Ha UCTopuyeckaTa LeHa, moauduumpaH B onpeaenenn cryvam ¢ npeoleHkara
Ha HSIKOW aKTUBM 1 NAacuBK NO TAXHATa cnpaBeasiMBa CTOMHOCT.
3. CpaBHUTENHMU JaHHU
CpaBHuTenHata uHdopmauusa ce peknacuduumpa ¢ Uen ga ce OCUrypm CpaBHUMOCT CNPSAMO TeKyLUuS
nepvoa, Kato XapakTepbT, pasMepbT U MpUUMHUTE 3a peknacudpuuupaHeTo ce onosecTaBaTt. KoraTto e
NpaKkTU4YeckMn HEBB3MOXHO [Ja ce peknacuduumpart cpaBHUTENHUTE OaHHW, [pyKeCcTBOTO OMoBecTsBa
npuymMHaTa 3a TOBa M KakBa € CbLLHOCTTa Ha NPOMeHuTe, KouTo Buxa Gunu HanpaseHwn, ako cymute Bsxa

peknacuduumnpanu.

Mepuopa, 3a KOUTO e n3rorBeH pmHaHcoBusa ot4yeTt e ot 01.01.2011r. go 30.06.2011r.

4. U3non3BaHe Ha ﬂpVIG.I'IMI!VITe.ﬂHVI Cc4eTOBOAHU OLEHKM U NpeanonoXeHunsa

MaroTBAHeTO Ha roguvileH duHaHcoB ot4eT no MCOO uanckBa pbLKOBOACTBOTO fAa HamnpaBu HSKOU
NpUONU3NTENHN CYETOBOAHU OLIEHKM U MpeanoNioXeHnsl, KOMTO ce OTHACAT A0 [AokNajaBaHuTe GanaHcoBu
aKTVBM M NacuBM, ONOBECTEHUTE YCMOBHM aKTUBW W MacuBM, KakTo 1 A0 Npu3HaTUTe pasxodu U Npuxodum 3a
nepuoga. PeanHute pesynTtatu 61xa MOrnu Aa ce pasnuyaBar oT NPUBNN3UTENHUTE CYETOBOAHU OLIEHKN.

5. AHBECTULIMOHHUN UMOTHU

Cbrmn.un.19 ot 3akoHa 3a ApyXecTBaTa CbC creuuanHa WHBECTUUMOHHA uen, npean npuaobueaHe Ha
HEABWXKUM MMOT LPYKECTBOTO Bb3fiara OLEHSIBAaHETO MYy Ha eKcrnepTu ¢ kBanudukauus u onut B Tasu
obnacT.

Cworn.an.5 Ha un.19 ot 3akoHa 3a gpyxecTBaTa CbC cneumnanHa MHBECTULMOHHA Len npuaobuBaHeTo Ha
HeOBWXUMKM MMOTM He MoXe Aa ObaaT Ha UeHW 3HauYUTenHM Mo BUCOKM OT HanpaBeHaTa oOleHKka, a
npogaxbtata MM Ha LLEHN 3HAYUTENTHO NO-BUCOKM OT HanpaBeHaTa OLeHKa.
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KaTo MHBECTULIMOHHM MMOTU Ce TpeTupaT 1 Npu3HaBaT akTUBU (3eMsa UK crpaga, UnNu YacT oT crpaga, unu
W OBeTe), MO OTHOLLEHUE Ha KOUTO ce 0BeKTUBMpPA MPEBMLLEHME HA FeHepUPaHETO Ha NPUXOAM OT HaeM unu
3a yBenuyaBaHe CTOMHOCTTa Ha KanuTana, KoeTo M oTfiMyaBa OT MMOTUTE, MOM3BaHn OT NPeanpUATUETO U
OT UMOTWTE, ObpXKaHuW 3a Npoaaxba B xoaa Ha obuyaiiHaTa MKOHOMMYecKa AeNHOCT.

B cnyyaute, B KOUTO dafeH MHBECTULUMOHEH MMOT BKMOYBA 4acT, npeaHasHayeHa 3a reHepupaHeTo Ha
npuxoam OT HaeM WK 3a yBenuyaBaHe Ha CTOWHOCTTa Ha KanuTana W YacT, npedHasHa4yeHa 3a nonssaHe B
OEVHOCTTa M He e HamnuLe Bb3MOXXHOCT Te3M YacTu C pas3NnnyHo npeaHasHavyeHve aa ce oTyuTaT NooTAerHo,
LEenusAT akTUB ce Knacuduumpa Kato MHBECTULIMOHEH UMK KaTo Non3BaH B AeMHOCTTa cbobpasHo npeLeHka
Ha O0OCTOSATENCTBOTO [JOKOMKO YacTTa 3a [Mons3BaHe B [JerHOCTTa € HesHauyuTernHa crnpsmo
npegHasHavyeHNeTo Ha MMoTa KaTo UsAno. 3a uenTa ca obcrneasaHu kKputepunte:

- KaKBa YacT OT aKTuBa liie 6bae NpeaHasHaveHa 3a oTaaBaHe Noj Haem;

- 33 KaKBO LLie Ce M3rnon3Ba akTuBea.

[MbpBOHAYanNHO BCEKM MHBECTULMOHEH MMOT Ce OLUEHsBa MO UeHa Ha npuaobuBaHe, B T.4. pasxoguTe Mo
caenkara:

a) MNpn npngobuBaHe 4ype3 Nokynka - LeHata Ha npuaobuBaHe, NoKynHaTa LeHa (BKIHYUTENHO MuTaTta u
HEBB3CTAHOBMMUTE [aHbLM) U BCUMYKM Pa3xogu, KOUTO MoraT Mpsiko Aa 6baaT OTHECEHW KbM MOKyMnKaTa.
Korato npugobvBaHeTo € CBbp3aHO C pa3CpPoYeHO MnnaljaHe, pasnvkata Mexgy cerawHaTa CTOMHOCT Ha
BCUYKM NNaLlLlaHUst U cymaTta Ha BCUYKW OEWCTBUTENHM MNfaliaHus ce Npu3Haea 3a NMXBEH pasxon npes
nepvoaa Ha pa3cpoyeHo nnailaHe.

©) MNpun npugobuBaHe 4pe3 CTPOMTENCTBO MO CTOMAHCKM HaYMH — LeHaTa Ha npugobuBaHe Ha gaTtarta, Ha
KOSITO CTPOUTENCTBOTO € 3aBbpLUEHO.

B) [Npv NpexBbprsHETO Ha APYr BU4 UMOT B MHBECTULMOHEH MMOT - CTOMHOCTTA, paBHa Ha GanaHcoBata
CTOMHOCT Ha MMOTa, MO KOATO Ce € oTYMTan 40 MOMEHTA.

r) Korato MHBECTMLUMOHHMAT MMOT € nonydeH B pesynTaT Ha 6e3Bb3mesgHa caenka — no cnpaBegnvea
CTOMHOCT.

4) MNbpBOHaAYanHOTO OLEHsABaHe Ha UHBECTULMOHEH MMOT, NMOMYyYeH B pe3ynTaT Ha anopTHa BHOCKa Mo pegja
Ha TbproBCKUSI 3aKOH, Ce OCBLLLECTBSIBA N0 CTOMHOCTTA MY, npueTta oT cbaa u OC Ha opyKecTBOTO.

MocrneaBalmTe pasxoam Mo UHBECTMLIMOHHM MUMOTM Ce KanuTanuaupar, Korato BOAAT 4O yBenvyaBaHe Ha
o4YaKBaHWUTE MKOHOMMYECKU U3roauM CrPSAMO MbpBOHaYanHo npeasuaeHUTe.
Bcuyky apyrv nocrieasany pasxoam ce npuaHasaT 3a pasxon B nepuoaa, npes KOWTOo ca HanpaseHu.

3a nocregBallo OUEHsIBaHE Ha WHBECTULUMOHHUTE WMOTM Cried MbpBOHAYanHoOTO UM npuaoGuBaHe ce
npunara nofd Modena Ha cnpaBednvBaTa CTOMHOCT — MO TsAXHaTa crnpaseanuBa (NasapHa) CTOWHOCT, 3a
YyMeTo onpedensHe ce B3emaT Nod BHUMaHve (hakTopu, KakTo criefsa:

a) Npu Hanu4e Ha aKTMBEH Nasap: Haln-BeposiTHaTa HacTosLa LeHa, KOSTO HOpMariHO MOXe [a Ce Mony4m
Ha aKTMBEH na3ap 3a KOHKPETHWS BUA MHBECTMLMOHEH UMOT, OTYMTalKK HeroBaTta crneumnduka.

6) Npy nunca Ha akTUBEH Nasap 3a KOHKPEeTHUS BUA WHBECTMLMOHEH MUMOT ce aHanuaupaTt u obcnegsat
HacTOSALWM LeHN Ha aKTMBEH nasap 3a MMOTU OT pasfIMYHO eCTeCTBO, KOUTO LieHW ce KopurvparT, 3a Aa ce
OTpassAT Te3n PasfMunsi; CKOPOLLHM LLEHN Ha MO-Masiko akTUBHM Nasapu, KOUTO LieHW ce KopurmparT, 3a Aa ce
OTpassAT NPOMEHUTE B MKOHOMWYECKUTE YCINOBUSA B Nepuoda crief aatarta, Ha KOSTO ca Ce OCbLUeCTBUNM
CAENKATE Ha Te3N LeHW; NMPOrHO3MpaHe Ha AMCKOHTUPAaHM MapuyHU MoTouM Ha Gasata Ha HacToswuTe
nasapHM HaeMHW MnawaHua 3a noJobHWM MMOTM C MPOLEHT Ha OWCKOHTMpaHe, OoTpassiBall HacTosAuTe
na3apHU OLLEHKM Ha HECUTYPHOCTTa B cymaTa 1 B pa3npeaerieHMeTo BbB BPEMETO Ha NapuUYHUTE NMOTOLM.

6.Tbproscku u apyrv B3emaHus

TbproBCKUTE M APYrM B3eMaHWUsi Ce OTYMTaT Mo TXHaTa aMmopTusnpyemMa CTOMHOCT, HamarneHa cbe 3arybute
oT obe3sLeHka.

7.PuHaHCOBM NacuBMU

Mpu NbpBOHaA4YanHOTO Npu3HaBaHe Ha (OUHAHCOBW MacuBK, NPeanpPUSTUETO MM OTYMTa NO cnpaBeannBaTa
UM CTOWHOCT, MIIOC, B Cry4vall Ha (pMHaAHCOBM NMacuBM, KOUTO HE Ce OTYMTaT MO CrnpaBennvBa CTOMHOCT B
neyan6barta wnu 3arybaTa, pasxoguTe MO cAenkaTa, KOUTO Ce OTHacCAT MPSKO KbM NpuaoOGMBaHETO unu
n3gaBaHeTo Ha hMHaAHCOBMS Nacue. Bcuyky pegoBHM MOKYMKU U NpoAaxoun Ha hMHAHCOBW MHCTPYMEHTHU ce
oTyMTaT No MeToAa ,Aatarta Ha ypexaaHe”.

Cnen NbpBOHAYaNHOTO nMNpu3HaBaHe nNpeanpuaTneTo oueHABa BCUYKU d)I/IHaHCOBI/I nacmBu no
aMopTu3npaHa CTOMHOCT C M3MON3BaHETO Ha MeToda Ha eq’)eKTVIBHVIFI JNTINXBEH NPOLIEHT, C U3KITIOYEeHNe Ha
(*)I/IHaHCOBI/I nacmsu, oT4NUTAHU NO CnpaBenrnBa CTOMHOCT B nevyan6aTa unu 3ary6aTa.
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Bcuukn nevanbu v 3arybu, Bb3HMKHANM B pesyntaT OT MPOMeHW B crnpaBeanueBata CTOMHOCT Ha
hMHaHCOBMTE UHCTPYMEHTH, KrnacudmumMpaHn KaTo OTYMTaHu No crnpaBeasiMBa CTOMHOCT B nevanbaTa unm
3ary6ara, ce NpusHaBaT B O0T4YeTa 3a foXoauTe.

Mpu dpmMHaHCOBMTE NacuBK, OTYETEHM NO aMOpPTU3MPaHa CTOMHOCT, neYan6arta unu 3arybarta ce npusHasa B
oTyeTa 3a [OOXoAuTe, KoraTo (PMHaHCOBMAT NacuB ce OTNMCBa MNM obesleHsiBa U 4Ype3 npoleca Ha
amopTusmMpaHe.

MpeanpuaTtneto npemaxsa UHAHCOB MacuB (UK 4YacT OT (hMHaAHCOBUA NacuB) OT cBodA HGanaHc, korato u
camMo KoraTo TOM € noraceH — T.e. KOraTo 3agbJDKEHMETO, OnpederieHo B [[OroBopa, € oTnagHarno,
aHyNMpPaHo UIM CPOKBbT MY € U3TEKDBII.

3a TekywaTa rogmMHa [pyXeCTBOTO € OTYeNIo HeTeKyLl nacus B pasmep Ha 1506 xurn. neea, 3agbInKeHUe no
[oroBop 3a 3aem ¢ 6aHka YHukpeaut bynbank Al cbc cpok Ha noracsisaHe 2013 roguHa.

8. Mapu n napnyHU eKBUBaNEeHTU

MapuyHK cpeacTBa ca NnapuyHM cpeacTsa, HannyHu B 6por U 4eno3nTn Ha BUXAaHe.

MapuyHnTe cpeactBa B fieBa Ce OUeHABAT MO HOMMHanNHata UM CTOWHOCT. [lapuyHuTe cpenctea,
OEeHOMUHMpaHU B YyXaecTpaHHa BanyTa, Ce OLueHsiBaT no 3akntouuTteneH kypc Ha BHB kbm pgartaTta Ha
N3roTBsiHE Ha OT4YeTa.

9. Ob6e3ueHKa

BanaHcoBata CTOMHOCT Ha akTuBMTE Ha [pyXecTBOTO, C M3KMOYEHME Ha MaTepuanHute 3anacu u
OTCpPOYEHWTE OaHbYHM aKTUBW cCe Mpepasrnexaa KbM BCska gaTa Ha M3roTesiHe Ha GanaHca, 3a ga ce
npeLeHn ganu He cbluecTByBaT NpuaHaum 3a obesueHka. B crnyyai, Ye cblUiecTByBaT TakmBa npusHaum ce
npasu NpubnuanTenHa oueHka Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBa. 3a HemaTepuanHu akTUBK, KOUTO
BCE OLLe He ca roTOBM 3a M3Non3BaHe, NpMbnManTenHaTa oueHka Ha Bb3CTaHOBUMMATa CTOMHOCT Ha akTuea
ce MpaBu Ha BCsika AdaTta Ha M3roTBsHe Ha GanaHca. 3aryba ot obesueHka ce npu3HaBa B criyyan, ye
fGanaHcoBaTa CTOMHOCT Ha €OMH aKTUB WK rpyna akTMBW, FeHepupaliy NapuyHU MOCTLMNEHUSs, YacT OT
KOSITO € TOW, NpeBuLLaBa HeroBaTa Bb3CTaHOBMMa CTOMHOCT. 3arybu ot obesLieHka ce NpM3HaBaT 3a cMeTka
Ha NpeoLeHbYHMA pe3epB Ha akTuBa U/mnu ce BkrtouBaTt B OT4eTa 3a BceobxBaTHMS (CbBKYNEH) AoXoa,.
Bb3cTaHoBMMaTa CTOMHOCT Ha APYrMTe akTMBKM € MO — BUCOKAaTa OT TAXHATa HEeTHa MpoAakHa LeHa u
cTo/HOCTTa UM B ynotpeba. MNpu oueHkaTa Ha cToWHOCTTa B ynoTpeba 6baeliute napuyHy notoum ce
OMCKOHTMpAaT [0 cerallHata MM CTOWHOCT, KaTo Ce npunara AWCKOHTMpaLL, NPOLIEHT, OTpassiBall TeKywuTe
OLIEHKM Ha nasapa, LieHaTa Ha napuTe BbB BPEMETO U CNeundUuYH1S 3a aKTMBa PUCK.

3aryba ot obesleHKa ce Bb3CTaHOBsIBA B Clyyal, Y€ MMa NpoMsiHA B MNpeueHkaTta, nocnyxuna 3a
onpegernsiHe Ha Bb3CTaHOBMMaTa CTOMHOCT.

3aryba ot obesLeHka ce Bb3CTaHOBABA CaMO A0 pa3Mep Ha GanaHcoBaTa CTOMHOCT Ha akTUBa, KOATO He
HaaBuwaea GanaHcoBaTa CTOMHOCT, HaManeHa C akyMynupaHata aMmopTusauusi, B criydai, Ye He e b6una
npusHaBaHa 3arybarta ot o6e3ueHka.

10. AKuMoHepeH KanuTan

AKLUMOHEPHUAT KanuTan e npeAcTaBeH Mo HeroBata MCTOpMYecka LeHa B [eHs Ha peructpupaHe u
CbOTBETCTBA Ha akTyanHaTa My cbaeGHa perucTpaumsi.

11.AnBnaeHTn

[nBnaeHTM ce Npu3HaBaT KaTo 3a4bIDKEHME B MEPUOAA, B KOMTO ca AeKIlapupaHu.

12. loxoaun Ha nepcoHana

lMnaHoee 3a de¢hbuHuUpaHuU 6HOCKU

MpaButenctBoto Ha Penybnvka bBbnrapus HocM OTFOBOPHOCTTA 3a OCUIypsIBaHETO Ha 3aKOHOBMS
MVWHUManeH npar Ha MNeHcuM MO MnaHoBe 3a AedUHMpPaHM BHOCKW. PasxoguTe no aHraxmmeHTa Ha
[pyXecTBOTO Oa npeBexaa BHOCKM MO NraHoBeTe 3a AeduHupaHu BHOCKM ce npusHaBaT B OT4yeTa 3a

aoxoauTte nNpu TAXHOTO Bb3HMKBAHE.

MnameH 200uweH omnyck
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,D,py)KeCTBOTO npmn3HaBa KaTo 3aAblDKeHue HeOUCKOHTUpaHaTa CyMa Ha OUEeHEeHUTe pas3xoau no nraTteH
roguviieH oTnyck, odakBaHun aa ObaaT 3annaTeHun Ha cnyxutenute B 3aMdHa Ha Tpyda UM npe3 nsmMmuHanunda
OT4YEeTEH nepunoa.

Kbm gaTaTa Ha Tekywmnsa omHaHcoB oTyeT [IpyXeCcTBOTO MMa HaeTo e4HO nuue no TPy4oB JOroBop.
13. NMpoBusumn

MpoBusng ce npusHaBa B GanaHca, KOraTo ApYy>XeCTBOTO MMa MPaBHO UMW KOHCTPYKTUBHO 3aAblilKeHUs B
pesyntaT Ha MUHano cboUTME U MMa BEPOSITHOCT OMNpederieH M3xoAasu, MOTOK, CbabpiKall, MKOHOMUYECKU
nonsu, ga 6baoe HeobxoOAMm 3a MOKpPMBaHE Ha 3aabihkeHuneTo. [MpoBu3nsTa ce oueHs No Ham — gobparta
npuobnuantTenHa oueHka Ha Bb3MOXHUTE WMKOHOMWUYECKUM WM3roau, KOUTO Lile M3TekaT Mpu rnoracsisBaHe Ha
3ab/HKEHNETO KbM JaTaTa Ha (OUHAHCOBUS OTYET.

Kbm gaTaTta Ha 6anaHca [pyXecTBOTO He e Npu3Harno NpoBmn3vMM nopagu nurca Ha ycrioBusl 3a Toea.
14. TbpProBCKM U ApYrn 3agbinKeHUs

THProBCKn 1 ApYrn 3agbiHKEHNsI Ce OTYUTaT NO TAXHATa aMOpTM3upyeMa CTOMHOCT.

15. Mpuxoaun

Mpuxoaute ce npu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBAHE, HE3ABMCUMO OT NapuyHUTE MOCTBLMNIEHUSA U
nnawanus. MNMpuxoante B YyKaecTpaHHa BanyTta ce OoTyuTaT Mo ueHTpaneH kypc Ha BHB kbm gatata Ha
Ha4yMCNABaHETO UM.

MpuxoauTe, CBbP3aHN CbC CAENKU 3a U3BbPLUBAHE Ha YCNyrv, ce MpusHaBaT B 3aBUCMMOCT OT eTana Ha
3aBbPLUEHOCT Ha chernkaTa KbM [JaTaTa Ha CbCTaBsHE Ha CYETOBOAHWUA OamaHc, mpu ycrosue, 4Ye
pe3ynTaTbT OT cAenkaTa MoXe [a ce OLeHU HaaeXaHo.

ETanbT Ha 3aBbpPLUEHOCT Ha caenkaTa ce onpefens Ha 6Gasa 4yacTTa, KOSTO HanpaBeHuTe [0 MOMeHTa
pasxoau npeacTaBnsBaTt oT obwua o6em Ha NpeaBMAEHUTE pas3xoaM Mo chesfikata Kato camo pasxoauTe,
KOUTO OTpassiBaT U3BbPLUEHUTE OO0 MOMEHTA YCNyrk, ce BKMoYBAT B HanpaBeHUTe 4O MOMEHTa pasxoau u
camMo pasxoguTe, KOMTO OTpassiBaT WM3BbLPLUEHUTE YCINYrM WM Te3u, KOWUTO We ObAaT M3BbpLUEHU, ce
BKIMOYBaT B 06LMA 06eM Ha NpeaBuaeHUTe pasxoaum no caenkaTa.

MpuxoabT, cb3oadeH OT M3MNOM3BaHETO OT APYrM NMua Ha JIMXBOHOCHU aKTWBKU Ha npeanpuatveTo (T.e.
NpUXoAbT OT JNINXBU), Bb3HArPaXKAEHUs 3a npaea v OUBUAEHTW, ce MpusHaBa Nno MeToda Ha edekTMBHaTa
nuxBa, KorarTo:

- € BEPOSITHO NpeanpuAaTMETO Aa MMa MKOHOMUYECKM MON3M, CBbp3aHu CbC caenkaTta; 1

- cymaTa Ha npuxoauTe MOXe HaaexaHo Aa 6bae oueHeHa.

MpuxoauTte OT NUXBU 3a 3abaBeHW MMallaHUs Ha KIMEHTU Ce HayMCnsaBaT KaTto (MHaHCOB MpUXod npwu
ePeKTUBHO MnatlaHe, Mopaan ChblleCTBEHa HEeCUrypHOCT 3a Bb3CTaHOBSIBAHE Ha ObKMMaTta CTOWHOCT
npeau peanHoTo 3annatlaHe.

16.Pa3xogu

OI'IepaTVIBHVITe pa3xogun ce Ha4vnucndaBatT B MOMEHTa Ha TAXHOTO Bb3HMKBAHE, NpU cna3BaHe Ha npuHuuMna 3a
CbMOCTaBUMOCT C nNpuxoauTe.

17. DaHbK BbpXy neyanbarta

[pyxecTBoTO He obnara d¢uHaHcoBWMS cM  pe3ynTtar M gpyrn goxoau 3a 2009 rogmHa c npeku
KoprnopaTuBHM AdaHbUu, MNpeaBu CheuuanHus OaHbYyeH pexum 3a akuMOHepHUTe [pYyXecTBa CbC
crneymnanHa MHBECTULMOHHA Lier no 3akoHa 3a KopnopaTMBHOTO NOAOXOAHO obnaraHe.

18. I'IpomeHM B cHYeTOoBOAHATa NOJIUTUKA, KOPEKLUUA Ha rpeLluKku

B npeanpuaTMETO He ce TpeTupa KaTo NPoMsiHa Ha CYETOBOAHATA MONUTMKA:
e pwunaraHe Ha CYeTOBOAHA MONWTWMKA 3a onepauuu, APYrv CbOUTUS WNKU YCIOBMSl, KOUTO Ce
pasnuyaBart Mo CbLLECTBO OT NPEAMULLHUTE; U
e [puraraHe Ha HOBa CYETOBOAHA MONUTVKA 3a onepauuu, ApyrM CbOMTHS UMK YCIOBUKS, KOUTO He ca
ce crny4sanu npeau unu ca Gunu HeaHaunTeNHW.
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KaTo cbLuecTBEHU ce onpenensT rpelikn, yCTaHOBEHN NPe3 TEKYLUNsSI OTYETEH NEPUOL, KOMTO ca OT TakoBa
3Ha4yeHue, Ye OMHaAHCOBUTE OTYETU 3a €4UH UM NoBeYe NpeaxonHn Nepuoaun Bede He MoraT ga ce cuutar
3a JOCTOBEPHM KbM AaTaTa Ha TSXHOTO u3gaBaHe. Bb3npueToTo HMBO Ha CbLUECTBEHOCT 3a TPETMpaHe Ha
e[jHa rpeluka KaTto doyHAaMeHTarnHa, cbonogaBaHo OT APYXECTBOTO €, KaKTo creaBsa:

- Hag 3 % oT cymaTta Ha 6anaHca;

- Hag 0.5 % oT cymarta Ha npuxoguTe OT AENHOCTTA.
B. BEJIEXXKA KbM ®PUHACOBUA OTUHET
1. Mpuxoagun
[Mpe3 oT4YETHUAT Nepuog APYKECTBOTO HAAMA OTYETEHWN NPUXOAMN.

2. Pa3xoau

OI'IepaTVIBHVITe pa3xogun ce Ha4vynucngaBat B MOMEHTa Ha TAXHOTO Bb3HWKBaAHeE, NMpu cnasBaHe Ha npuHuuna 3a
CbMOCTaBUMOCT C npuxoauTe.

B cbcTaBa Ha pa3xoguTe, BKIMOYEH B HAaCTOALLUTE OTHETU BIIM3aT pa3xoan 3a.
- Bb3HarpaxgeHuma n oCUrypoBku - 14 xvn.nB.. B T.4.:

e HauneHoseTe Ha CbBeTa Ha aupekTopute — 10 xun.ns.
e 1O TPYOOBM AOrOBOPU — 4 XWIN.MB.

- nony4yeHu ycnyrum — 39 Xun.ne. B T.4.:

e CuyeToBOAOHM, OOUTOPCKM ycryru - 30 Xun.nB.
o [Opua. ycnyru; cbaebHu, HoTapyarniu 1 BeJOMCTBEHN Takey - 8 Xun.ns.
o KoHcyntaHTCcKku ycnyru — 1 xun.ns.

- Apyrv cbmHaHcoBM Npuxoam /(pasxoamn), HETHO — 42 XUI.NB. B T.4.:

e nnxBu no 6aHkoBu 3aemun — 30 Xmn.nB.
e DaHKoBM Takcu — 12 xun.ns.

[pyxecTBOTO NMa oTYEeTEHN pa3xoam 3a 6baeLwm nepuoam B pasmep Ha 1 Xun.nB., KOUTO NpeacTasnaBaT
Takcu no obcnyxsaHe Ha 6aHkoB 3aeM. KbMm paTata Ha U3roTBsiHe Ha (QUHAHCOBUAT OTYET 3aeMbT €
OTMyCcHaT M e 3anoyHano ycBosBaHe. PasxoguTte ce pasnpegensart npornopuMOHanHO Ha Cpoka Ha 3aema.
Paaxogute ca knacuduumpaHn, KaTo HeTeKyLM aKkTUBM Nopaaun cCpoka Ha 3aema, KOMTO € No-gbSbr oT 1r.

3. JaHbK BbpXy nevyanbaTa

OpyxectBoTo He obnara uHaHcoBMS cu  pesyntaT v Apyrn goxogn 3a 2011 rogmHa cC npeku
KOpnopaTUBHU AaHbuW, NpeaBug CcrneuuanHus OaHbYeH peXMM 3a akuMOHEepHWUTe [pyXecTBa CbC
crneuvanHa MHBECTUUMOHHA uen no 3akoHa 3a KOpnopaTMBHOTO nogoxogHo obnaraHe. 3a 2010 roguvHa
OPYKECTBOTO He OTYMTa OTCPOYEHM aKTUBU N NacuBU.

4. AHBECTULMOHHN UMOTH

Mpe3 Tpumeceuyneto 3aBbpuwBawo Ha 30.06.2011r. HaAma npugobuBaHuss M npeobpasyBaHUA KbM
WHBECTULMOHHN UMOTH.

Mpe3 TpumeceuneTo 3aBbpwBawo Ha 30.06.2011r. HAMa ocBoOOXAaBaHUs U npeobpasyBaHus OT
WHBECTULIMOHHN UMOTH.

Mpe3 TpumeceumeTo 3aBbpuBaLLo Ha 30.06.2011r. HAMa OCHLLECTBEHU CAENKN C UHBECTULMOHHU UMOTH.
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NHBecTu- B npouec HemaTte-

LUMOHHWN Ha puanHu
B xun.nesa MMOTK n3rpaxgaHe aKTmsu Oo6wo
BanaHc kbm 31.12.2010r. 3237 4 428 7 665
Mpnaobutn akTnem 0
OTnncaHun akTuBm 0
MpeoueHka Ha akTUBMK 0 0 0
BanaHc kbm 30.06.2011r. 3237 4 428 0 7 665
AmopTusauus 0
BanaHc kbm 31.12.2010r. 0
AmopTu3auuna 3a roguHaTa 0
AMOpTM3aLMAa Ha OTANCAHUTE aKTUBHK 0
BanaHc kbm 30.06.2011r. 0
BanaHcoBa ctorMHocT KbM 31.12.2010r. 3 237 4 428 0 7 665
BanaHcoBa cTtorHocT KbM 30.06.2011r. 3 237 4 428 0 7 665

5. T'prOBCKM n gpyrn BaemaHusa

TbproBCKUTE M APYrM B3eMaHWUsi Ce OTYMTaT Mo TaXHaTa aMmopTusnpyemMa CTOMHOCT, HamarneHa cbe 3arybute
oT obesLieHka.

B xunagu nesa Kbm Kbm
30.06.2011 31.12.2010

HeTekywu B3emaHus

O6wo - -

TeKywu B3eMaHusA

THproeckn B3emMaHus OT TpeTu nuua 10 11

JOC 3a Bb3cTaHOBsIBaHE - 1

O6wo 10 12

6. Mapu n napnyHU eKBUBaNEHTU

Mapute M napyyHWTE €KBUBAmNEHTW BKIOYBAT HaNW4YHW Mapu4YHU cpedcTBa M pasnnawatesniHn CMeTKU B
BaHkun.

Mapute M napnyHMTE eKBMBaNeHTU B fieBa Ca OUEHEHW No HOMWHanHata um ctonmHocT. Kem 30.06.2011r.
OpYXeCTBOTO NpuTexXaBa NapuyHM cpeacTea, JeHOMUHNPAHW B YyXKAeCTpaHHa BanyTa B pasmep Ha 3932.03
€BpoO Mo pasnnawiatenHutTe cMeTkn B €Bpo B YHukpeaut bynbank A un PandanseHbarnk Al. CbwunTte ca
npeoueHeHn kbM 30.06.2011r. no cukcuHra Ha BHB.

B xunagu nesa Kbm Kbm
30.06.2011 31.12.2010
MapuyHn cpeacTea B 6Gpon 3 2
MapuyHu cpeacTBa No 6aHKOBM CMETKM B NeBa 8 3
MapuyHM cpeacTBa No 6aHKOBM CMETKM BbB BasnyTa 6 1
O6uwo: 17 6

7. 3agbmKeHUA no nomny4vyeHu 3aemMm ot OaHKun

B xunsgu nesa Kbm Kbm
30.06.2011 31.12.2010

VHBECTMUMOHEH 3aeM OT BaHka YHukpegut bynbank ALl 958 1 506

o6wo 958 1 506

3aembT OT 6aHka YHukpegut bynbaHk ALl e B pa3amep Ha 770 xun.eBpo M € CbC CPOK Ha noracsiBaHe Ao
04.02.2013r. ConuaapeH ANbXHUK No 3aema e pupma XeHg EOOL.
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8. TbproBcku U Apyru 3agbrmxeHns

T'prOBCKI/I n Opyrn 3aagbinkKeHua ce oTdymTaT Nno TaXHaTa aMmopTusnpyema CTOWHOCT.

B xunagu nesa Kbm Kbm
30.06.2011 31.12.2010
3aabmMKeHNsa KbM JOCTaBYULIN 269 233
3agbmKeHnst KbM NepcoHana 20 11
3agbmKeHNst KbM OCUTYPUTENHN NPeanpuaTus 1 -
[eno3nTtn no goroeBop 3a Haem 152 61
JaHbyHM 3aabNBEHUA 9 -
O6wo 451 305

9. AKUMOHepeH KanuTan

AKLUMOHEPHUAT KanuTan e npeAcTaBeH MO HeroBata MCTOpuYecka LeHa B [eHs Ha peructpupaHe u
CbOTBETCTBA Ha akTyanHaTa My cbaebHa pernctpaums. Lianata cToMHOCT Ha 3anvMcaHus Kanutan e BHeceHa
KbM faTtata Ha HacTOSILLMTE OTYETH.

Becnuku akumm ¢ obuwy, 6por 650 000 ca ¢ HomuHan ot 1 neB n ca 06UKHOBEHM BE3HANMYHN akLuu.

Bcsika akums gaBa npaBo Ha rnac B O6woTo cbbpaHmne Ha akUMOHepUTe, Ha AMBUAEHT U Ha NUKBUOALNOHEH
[0S, Cbpa3MepHN C HOMMHanNHaTa CTOMHOCT Ha akuusTa.

OpyKecTBOTO Lle pasnpedens OUBMAOEHTM NO peda M Npu ycnosusTa, npeaBuaeHn B 3akoHa 3a
ApyXecTBaTta CbC creuuanHa UHBECTULIMOHHA Ler.

OcHoBeH goxopa Ha akuusi

3a TpumeceuneTo, loguHara,
3aBbpLUBaLla Ha 3aBbpLUBaLla Ha
30.06.2011r. 31.12.2010.
HeTHa neyanba/3aryba 3a roguHaTa — Xun.ne. (95) (280)
CpeaHo npeterneH 6port 0OUKHOBEHM aKL MK 650 000 650 000
OcHOBEH J0X04 Ha akuus — nB. 0 0

OCHOBHMAT OOXO4 Ha akuusa ce U3yncnsBa, kaTto ce pasfenu neyanbata 3a nepuoga, nognexaia Ha
pasnpeaeneHe mMexay nputexaTtenure Ha OOMKHOBEHM akuumn (YMCNUTEN) Ha cpeaHonpeTerneHms 6pon Ha
ObpXxaHuTe 0OMKHOBEHM akumu 3a nepuoda (3HameHaren).

M3non3BaHeTo Ha cpegHonpeTerneHna 6pon Ha OoOMKHOBEHW akuun B obpalleHue npes nepuoga oTduTa
Bb3MOXHOCTTa CymMaTa Ha akUMOHEPHMS Kanutan Aa Bapupa npes3 nepvoga B pesynTtaT Ha ToBa, 4e Mo -
ronsiMm unm no - manbk 6pon akuum ca B obpalleHne kbM gageH MomeHT. CpegHonpeTterneHMaT 6pon Ha
obnkHOBEHUTE akuuu B obpalleHne 3a nepuoda € paBeH Ha 6pos Ha 0GMKHOBEHUTE akumn B obpalleHne B
Ha4yanoTo Ha nepuoda, KopurMpaH ¢ 6post Ha OOpaTHO M3KYNeHWTe UM HOBOEMUTUPAHUTE OOUKHOBEHMU
akuum npes nepuoaa, yMHOXeH no cpegHoBpemMeBusa daktop. CpeaHOBpeMEBUAT hakTop € paBeH Ha 6pos
Ha OHUTE, Npe3 KOUTO KOHKPETHUTE akuuu ca 6unu B obpalleHne, CbOTHECEH KbM 0bLmMst Opol Ha aHuTe
npes nepuoaa.

M3uncnaBaHeTo Ha cpegHonpeTterneHns 6pon akumm 3a 2011r. € M3BbPLLEHO MO CNEAHNSA HAYMH:
(650 000 akummn x 181 gHm /ot 01.01.2011r. go 30.06.2011 r./ : 181) = 650 000 akummn

Mpe3 2007r. gpykecTBOTO yBenuun kanutana cu ot 500 xun.ne. Ha 650 xun.n.., kato emutpa 150 000
HoBM akuuu. lMpaBaTta 3a 3akynyBaHe Ha akuumuTe Osixa npogageHu ype3 bBwnrapcka doHgoBa Oopca.
MocTbnneHuata ot npogaxbuTe Ha npaBa ca B pa3mep Ha 699 xun.ne. , oT kouto 150 xun.ns.
npeacTaBngaBaT yBeNUYEHME Ha KanuTana Ha Apy>KeCcTBOTO a 549 XUn.NB. ca OTYETEHN KaTo pe3epBHu.

Mpe3 mecey OekemBpn 2010r. ca npegnpueTy OenUCTBMS NO yBeNnuyaBaHe Ha KanuTana Ha LpYyXKecCTBOTO,
ype3 HoBa eMucus Ha akumu. 3a uenTta e M3roTBeH NPOCMNEKT, KOWTO e NMpeacTaBeH 3a ofobpeHue npen
KomucuaTta 3a cmHaHcoB Hagsop. Ha 08.04.2011r. npocnekta e ogobpeH or Komucusta 3a duHaHCOB
Haasop. [pyxecTBOTO npoBede yBenuMYeHWe Ha Kanutana, KoeTo npuknioum npe3 woHu 2011r. [Mo
HabupaTenHaTta cMeTka Ha ApY)XeCTBOTO nocTbnmnxa 559 xun. ne. AKUMMTE OT yYBENIMYEHMETO Ha Kanutana,
ce Tbpryeat Ha bwbnrapcka doHgosa 6opca-Codma A ot 20.07.2011r. Pa3mepbT Ha emMucusaTa akuum
npean yeenudeHveto e 650 000 nB., pasmepbT Ha yBenuyeHueto e 32 500 nB., a emucusaTa cnepg
yBenuyeHuneTo e 682 500 ne. HoMuHanHaTa CTOMHOCT Ha egHa akuusa e 1.00 ne..
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10. NMpeoueHbYEH pe3epBU

Kbm 30.06.2011r. opyKecTBOTO HE € U3BBbPLUBASo NpeoLeHka Ha MHBECTULMOHHUTE CU UMOTU.

11. MpomeHu B cyeTOBOAHATA NOJIMTUKA

[Mpe3 oTyeTHMS Nepmoa He ca U3BbPLUBaHM MPOMEHU BbB BbanpueTtaTa c4eTOBOAHA MNONUTUKA.

12.MpoBusun

,D,py)KeCTBOTO He € Npu3Hano nNposn3nn nopagn nunca Ha ycnosusa 3a ToBa.

13. Kopurupawu cb6utna cnep aatata Ha 6anaHca

Hama cbbutus, HacTbNUNM cnea Aatata Ha 6anaHca, KOUTO Aa Hanarat KopekUuMn BbB (OMHAHCOBUS OTYET
WNW Oa ca CblLEeCTBEHW, 3a Aa 6baaT ONoBeCTEHMN.

KbMm gataTta Ha M3roTBsiHE Ha HACTOALLMS OTYET HAMAa TeHAEHUUWN, HACTbNUNN U/MNn NpeacToswm cbounTus,
KaKTO U pUCKOBE, U3BECTHM Ha PBbKOBOACTBOTO Ha ,Eny bu [xn doHa 3a nHBectuumnoHHn nmotn” ACUL,
KOWUTO [la OKaXkaT HeraTMBHO BIMsSIHWE BbPXY ObAEL0TO pa3BUTuE Ha ApyKeCcTBOTO.

14. CBbp3aHm nuua

[pyXecTBOTO MMa OTHOLLEHME Ha CBBbP3aHO NuLe CbC criegHuTe nuua:

Xenu Bwrnirapusa EAL - kOHTponnpaHo oT akuuoHepa OprivH [onoB 1 ynpaensBaHO OT aKUMOHepUTe
Teopopa Nonosa 1 OpnuH Nonos, YneHoBe Ha CbBETa Ha AUPeKTopuTe.

Xenn EALl — koHTponupaHo ot Xenu bwnrapua EAL v ynpaeBnsiBaHO OT akuuoHepuTe Teogopa
MonoBa n OpnuH NMonoB, YNeHoBe Ha CbBETA HAa AMPEKTOPUTE.

OpyxecTtBa, unito kanutan e 100% cobectBeHocT Ha Xenun EALl: Aksa EOO[, Apea EOQO[, Oxynawn
EOQ[, Xeng EOO[L, bap EOO[, Xenn 2000 EOOH, Eiy bu xun acetc meHnmxmbHT EOOLL, Man
EOOL, O.K.-2 EOO[, Mpusnnumk EOOL, Xenu 2 EOQ[, Xenun Nenan EOOL, XBIN napk EOO[,
XeHg 2 EOO[, Xenun Xeng EOO[, Temnnap EOO[

KoHTpacTt nHBecT ALl — KOHTpPONUPaHO 1 ynpaBnsBaHO OT akumoHepute Teogopa MNonosa u OprvH
lMonos, uneHoBe Ha CbBeTa Ha ANPEKTOPUTE.

OpyxecTtBa, ymmnto kanutan € 100% cobcrBeHocT KoHTpacT nHeect ALl XeHg Byprac OO, XeHg
Mnoesame OO, Mpueunugx Cangadckn EOOL, Cayt Mapk EOO[, KoHTpacTt nHeect Cocma EOO[

Xoten Opbuta EA[] - koHTponupaHo oT akumnoHepa OpnuH MonoB 1 ynpaBnsBaHO OT akUMOHepuTe
Teopopa MNonosa 1 OpnuH NonoB, YNeHOBE Ha CbBETA Ha AUPEKTOPUTE

OpyxectBa 100% cobcTBeHoCT Ha akuuoHepa OpnvH MNonos: OnH EOO[M, Xectua EOOO-100%
cobctBeHocT Ha [lun EOO[

OpyxectBa 100% cobcTBeHOCT Ha akumoHepa Teogopa MNonosa: MNpewsc EOO

Mpe3 0TYETHUAT NEPUO Ca OCBHLLECTBEHN CAENKM CbC CBbP3aHU N1ua KakTo creaga:

06 Cango B kpasi Ha
eM Ha caenkute npe3 rogMHaTa B Xun. nB.
roguHaTta B Xur. NB.
Ne no HaumeHoBaHMe Ha CBbP3aHOTO
pen nvue Mpenocta _ _
Moky- Mpopa- BEHU Monyyenn | Jluxeu B?_&'\:‘a 3a£_|1;:;m
nKu X6u 3aemMu 3aemu
1 |BAP EOO[ 0 0 0 0 0 0 96
2 NMPUBUNTMIDK EOOL 0 0 0 0 0 0 63
3 EWY BU 0K ACETC
MEHVWO>KMBHT O0[ 36 0 0 0 0 0 109
Oo6uwo 36 0 0 0 0 0 269
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15. Kanutan

OpyXeCcTBOTO M3MbIIHABA BCUYKM M3WUCKBAHWA Ha TbHbProBCKM 3aKOH U 3akoHa 3a ApykecTBata CbC
cneumanHa OHBECTULIMOHHA LieN MO OTHOLIEHWE Ha OCHOBHMS KanuTan W 3agbiDKUTENHUTE pes3epBu.
MpvBREYEHUsT KanuTan NpeacTaBnsiBa gbAroCPOYHO (PMHAHCUpaHe OT (PMHAHCOBM MHCTUTYLMK, CBbP3aHO
C OCHOBHaTa OEeNHOCT Ha APYXeCTBOTO.

16. PuckoBe

PuckbT, acounmpaH CbC CTeneHTa Ha cTabunHocT un nepcnekTnenuTe 3a pactex Ha HauWoHalnHaTta
MKOHOMUKA, BInde CbLUECTBEHO NMpun (bopMMpaHe Ha Harnacute n noeeaeHMeTo Ha MHBECTUTOpPUTE.

HecnocoGHoCTTa Ha ApyXeCTBOTO [a MOKPVBa HacCpPeLLHUTE CU 3aAbIDKEHUS € U3pas Ha NMKBUAEH PUCK.
JInkBMOHOCTTa 3aBWCKM [MABHO OT HANIMYMETO B APYKECTBOTO Ha MapWU4YHM CPeACTBa UM Ha CbOTBETHUTE
UM antepHaTuBW. [pyrusaT oCHOBEH (DakTop, KOMTO BNINSIE CUIMHO € CBbPp3aH C NpuerevyeHns kanutan. Toi
TpsAbBa ga ce nogabpka B ONTUMAarNHO paBHWLIE, KaTo Ce KOHTPONMpa, KakTo HMBOTO Ha 3aeMHuTe
cpeacTea, Taka U CTOMHOCTUTE Ha 3adb/IKEHMSATa KbM AOCTABYNLMTE U KITMEHTUTE Ha NpeanpuaTmeTo.

OpyxecTBOTO M3Nnon3Ba 3aeMHU CPEeACTBa M € MU3MOXKEHO Ha KpeauTeH puck. Ton moxe fa Obae
onpegdeneH KaTto BEPOSITHOCTTa KpeauTonony4yaTensaT [a He WU3Mb/HABA Cb3HATENHO WM da € B
HEBB3MOXXHOCT Aa U3MbIHN NOETUSI OT HEIO aHTaXKUMEHT MO CKMOYEHMS JOroBOp 3a 3aeM.

[ara: 30.07.2011r.

CbcTaBun:
/BaH UrHes /

PwkoBoanTen:
/Teopopa NonoBa — M3nbnHUTENEH anpekTop/
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