ABAHTU KENUTBI EAQ

FOOVULLEH OOKNAL 3A OEUMHOCTTA
rogMliEH ®UHAHCOB OTHYET

31 JEKEMBPW 2008



CbObPXAHUE

loaunweH goknapg 3a AenHocTTa
CueToBoaeH 6anaHc

OTyeT 3a gpoxogute

OTyeT 3a npomeHnTe B COOCTBEHUS KanuTan
OTyeT 3a napn4HUNA NOTOK

lNpunoxeHnsa kbM UHAHCOBUA OTHET

Crp.
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ABAHTH KEIIUTBJ EALL
TOAWIIEH JOKJAJ 3A JEWHOCTTA
31 JEKEMBPH 2008

PbkoBOACTBOTO NpeacTaBs CBOSA rogvlleH AOKMag U rognwHua duHaHcoB oTveT kbM 31 gekemspu 2008 r.,

N3roTBeH B CboTBeTCTBME ¢ MexayHapoaHuTe ctaHaapTu 3a pmHaHcoBa oT4yeTHocT (MCOO).

OMUCAHME HA OEMHOCTTA

AsaHTu Kenuten EAL (OpyxectBoTo) e pernctpupaHo Ha 31 aeryct 2006 r. ¢ OCHOBHa AEWHOCT M3roTBAHE Ha
KOHLUenuun 3a TbproBcka [AEWHOCT, TbProBCKO MNPeACTaBUTENICTBO W MOCPEAHMYECTBO Ha MECTHU W

YyXXOEeCTPaHHM N1Lia, KOMUCUOHHA U MOCPeAHNYEecKa AENHOCT, C Lien peanuampaHe Ha nedanou.

NPEMMEQ HA OEMHOCTTA

PassutneTo un pesyntatute ot AeMHOcTTa Ha [lpyxecTBOTO
OcHOBHWTE acnekTy oT AeNHOCTTa Npes3 n3MuHanarta roguHa BKIoYBar:

e [Ipoy4BaHe Ha nasapa.
CbcTosdHMeTo Ha [IpyKeCTBOTO € OMOBECTEHO B NPUMNOXEHNS (PUHAHCOB OTHET, 3a€4HO C BCUYKM NPUMOXKEHNS.
OpyxecTBOTO HE e M3BbpPLUBANO AeWUCTBUS B obrnacTTa Ha HayvyHouscrnegoBaTternckaTa AeMHOCT U passBonHaTa
OEeHOCT M He MnaHvpa TakvBa B 0603pyvMo Gbgelle. [pyKecTBOTO He pa3BMBa AENHOCTW, KOWTO OKasBaT

BIMnAHWE HA OKOJ1HaTa cpeaa. I'Ipea OTHETHUA nepunoa ,D,py)KECTBOTO HAMa HaeT nepcoHarn.

BaxxHu C'b6MTVI$I, KOUTO Ca HaCTbNWUIu cnepg gatarta, Ha KOATO € CbCTaBeH roguiHunsA (*)VIHaHCOB oT4eT
,D,py)KeCTBOTO HAIMa CbLLECTBEHM CbOMTUSA, KOUTO Ca HAaCTBLMNWMKM Cneg AaTaTa, Ha KOAATO € CbCTaBeH roAuLLIHUS

¢omMHaHCOB OTYeT.

BepoATHOTO 6bAeLO pa3sBUTUE HAa NPeANpPUATUETO
PbkoBoacTBOTO Ha [1pyXecTBOTO e B NPOLEeC Ha aHanusnpaHe Ha Bb3MOXHOCTUTE 33 UHBECTULMM U pa3BUTUE

Ha genHocTTa.

CTPYKTYPA HA OCHOBHUA KAMUTAN
CobcTtBeHuAT kanuTan Ha [pyxecTBoTO € B pa3mep Ha 50 xun.ne, pasgeneH Ha 100 6pos akumm ot 500 nesa
BCHKa, nputexasaHn egHonmdHo ot EKYECT EA[, peructpupaHo B Bwnrapus, ot konto nnatenn ca 25 6pos

Ha cTtonHocT 12 500 nB.



ABAHTH KEIIUTBJ EALL
TOIWIIEH JOKJAJ 3A JEMHOCTTA (ITPOIbJIJKEHUE)
31 JEKEMBPH 2008

CBbBET HA AUPEKTOPUTE

UneHoBe Ha CbBeTa Ha gupektopute ca eoprn bosHoB Kpymos, Kapu HOkka Pukapg Xaatas u Jliobomump
Boxupapos HaduHckn. YUneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE He ca noryvyaBanu Bb3HarpaxaeHus oT
[pyXecTBOTO Npe3 OTYETHWUA NEepuond, HAMAT npuTeXaBaHW, NpuaobUTM WM NPEXBLPIIEHN akuMu OT

,D,py)l(eCTBOTO, KaKTO U HAMAaT npasa aa I'IpVIJJ,O6VIBaT akuumn n obnuraumn Ha ,D,py)KeCTBOTO.

N3nbnHutenHmnsaT ampektop Ha [OpyxectBoTo Jlto6omup BoxnaapoB [JaduHCKM, B KAYECTBOTO My Ha YJIEH Ha
CbBeTa Ha AMPEKTOpUTE € U3NbIHUTENEH OMPEKTOP U/unn YneH Ha CbBeTa Ha AMPEKTOPUTE Ha:

e [am mapn” OO[, rp. Codbug, yn. ,Apocnas BewmnH” 32, Ynpasuten

e En En Cwn KoHcyntunr” EAL, rp. Codoums, 6yn. ,Benrapmsa” 5, Ynpasuten

e ,Counnm” AL, rp. Cochuga, yn. XaH Acnapyx 8, 3amecTHuK npeacenaten Ha CbBeTa Ha gupeKkTopuTe

e ,Cwmapt Aytonuanur” AL, rp. Cocpus, xk JNionuH, 6n1. 380, uneH Ha CbBeTa Ha gupekTopuTe

e . Yntuma ®anHaHc” AL, rp. Codms, xk MNoue denven, 6n. 5A, uneH Ha CbBeTa Ha gMpeKkTopuTe

NanbnHutenHuat gupektop Jllobomup Boxnagapos JadumHcku nputexasa nosedve oT 25 % OT kanutana Ha
cnegHWTE ApyxecTBa:

e Jam man” OO[, rp. Codoumg, yn. ,Apocnas BewunH” 32, 70 %

e En En Cwn KoHcyntunr” EAL, rp. Codous, 6yn. ,Bwnrapua” 5, 50 %

o ,Bumobann” O0[, rp. Codus, xk Cs.Tponua, 6n. 335, 50%

eopru BosHoB KpymoB, uneH Ha CbBeTa Ha AMPEKTOpUTE, yyacTBa B yrpaBrieHMETO Ha CriedHuTe ApYXeCcTBa:
e Exyect” EAL, rp. Codums, yn. ,XaH Acnapyx” 8, uneH Ha CbBeTa Ha [npekTopure.
e ,ABTO toHnoH” ALl, rp. Codpus, yn. ,XaH Acnapyx” 8, U3nbrHUTENEH OUPEKTOP
o anKyect” EAL, rp. Codus, yn. ,[naykosumua” 1A, uneH Ha CbBeTa Ha [dupekTopute
e ,Axkcec topon” OO[, rp. Codms, yn. ,Llap Kanosn” 8, cbapyXHUK 1 ynpaBsuTen
e ,BosHa PesngbHc” OO/, rp. Codoms, yn. ,bpesa” 2, Ynpasuten
e BUI NHTepHewbHbN ChpBucus” OO0, rp. Codus, 6yn. Butowa 41, Ynpasuten
e [paHcriopt Ayto” EOQO[, rp. Codms, yn. ,XaH Acnapyx” 8, Ynpasuten

o Ibxu bu Ken” EOO[, rp. Cocoums, 6yn. ,Oparan LlaHkoB” 12-16, ynpasuten

e Hoeepa” EAL, rp. Codms, yn. ,XaH Acnapyx” 8, lNpeacenaten Ha CbBeTa Ha aupekTopute

e ,3actpaxoBaTtenHa komnaHus YHuka” AL, rp. Codwmsa, yn. ,Yunam [magcton” 5, uneH Ha HagsopHus
CbBeT

o NekcuHrten” EAL, rp. Codus, yn. ,XaH Acnapyx” 8, uneH Ha CbBeTa Ha gupekTopuTe

e ,MexayHapofeH LueHTbp no ompmeHo ynpasnenne” ALl, c. buctpuua, uneH Ha HagsopHusa ceeeT

e ,Puna Camokoe 2004” ALl, o6w. Camokos, ,MakegoHuns” 34, I3anbnHuTeneH anpekTop

e ,Cnaptak Typc” AL, rm. bnaroesrpag, nn. ,MakenoHuns” 2, 3aMecTHUK npegcepartens Ha CbBeTa H

OupekTopure.



ABAHTH KEIIUTBJ EALL
TOIWIIEH JOKJAJ 3A JEMHOCTTA (ITPOIbJIJKEHUE)
31 JEKEMBPH 2008

leoprn BosiHoB KpymoB, uneH Ha CbBeTa Ha OupeKkTopuTe, npuTexasa noBeye OT 25 % OT kanutana Ha
cnegHWTE ApyXecTBa:

o Axkcec opon” OO[, rp. Codoms, yn. ,Liap Kanosn” 8, cbapyxHuk, pa3mep Ha ydactmeto: 50 %

o anKyect” EAL, rp. Cocbus, yn. ,[Mnaykosnua” 1A, pasmep Ha ydyactneto: 100 %.

e ,BUI NHTepHewbHbN cbpBucns” OO, rp. Codums, oyn. ,Butowa” 41, et. 10, pa3amep Ha y4acTueTo:

50 %.

o xu bu Kerr” EOOQ, rp. Codoums, 6yn. ,Jdparan LlaHkoB” 12-16, pa3amep Ha ydactmeTto: 100 %.

o 3upapute” A, rp. Codous, yn. LLlenHoso” 21, akumoHep, pasmep Ha yyactmeTo: 50 %.

o _Muntex” EOOL, rp. Cocous, yn. ,Kykyw” 1, paamep Ha yyactneto: 100 %

Feoprvl bosiHoB prMOB, uneH Ha CbBeTa Ha OVNPEKTopUTE, yd4acTBa KaTto HEOrpaHNM4YeHO OTroBOPEH CbAPYXKHUK

B ,Huro-62" Cli, rp. Codous, yn. ,Hukona ®ypHagxmnes” 12.

Kappu lOkka Pukapg Xaatas, uneH Ha CbBeTa Ha OMPEKTOPUTE U U3NBbIAHMTENEH OWPEKTOp, yyacTBa B
ynpaBneHneTo Ha criefHuTe OpyXecTBa:

e Ekyect” EAL, rp. Codmg, yn. ,XaH Acnapyx” 8, uneH Ha CbBeTa Ha gupekTopuTe

e bopoeel NHBecTMbHT EALL, rp. Codous, yn. ,XaH Acnapyx” 8, uneH Ha CbBeTa Ha gupekTopuTe

e ,3acTtpaxoBaTenHa komnaHus YHuka — xwuot’ A, rp. Codus, yn. ,Ackbp” 8, uneH Ha CobBeTa Ha

aupektopute

e ,Hoeepa” EAL, rp. Codums, yn. ,XaH Acnapyx” 8, uneH Ha CbBeTa Ha AMpeKTopuTe

e ,CeHeka nnct” OO[, rp. Codous, 6yn. ,Matpuapx EBTmun” 49, ynpasuren

o NekcuHrten” EAL, rp. Codus, yn. ,XaH Acnapyx” 8, uneH Ha CbBeTa Ha gupekTopuTe

e ,Puna - Camokos 2004” AL], rp. Camokos, yn. ,MakegoHus” 34, uneH Ha CbBeTa Ha gupekTopuTe

Kappu lOkka Pukapp Xaatas, yneH Ha CbBeTa Ha AUPEKTOPUTE U M3MbIHWUTENEH OMPEKTOP, He npuTexaBa

noseuye oT 25 % OT kanuTana Ha Apyru gpyxecTBea.

OPIrAHU3ALIMOHHA CTPYKTYPA

,D,py)KeCTBOTO HsIMa KNOHOBE UIM 06eKTU 3BBbH MSACTOTO Ha perncrtpauns.

PUHAHCOBU UHCTPYMEHTU U PUCK
®PUHAHCOBUAT PUCK, HA KOMTO € U3NoxeHOo [pyKeCTBOTO € OMOBECTEH B NpUMoXeHne 3 0T (DMHAHCOBUSI OTYET.
EkcnosvuusaTa Ha npeanpuaTMETO MO OTHOLUEHME Ha LEHOBWSA, KPEAUTHUA U MUKBMOHWS PUCK U puUcKa Ha

napuyHMA NOTOK Ca ONoBEeCTEHN B NPUITOXEeHne 3ot (*)VIHaHCOBI/Iﬂ OTYeT.



ABAHTU KEIIUTBHJI EAJL

TOAULIEH JOKJA/ 3A NEMHOCTTA (IIPOABJIKEHUE)
31 JEKEMBPH 2008

LENN HA KOMNAHUATA 3A 2009 r.
3afa4nTe 3a crieBallarta roguHa ce KOHUEHTpUpaT BbPXY:
e [lpoyyBaHe Ha nasapa.

e PassnTne Ha TbprosckaTta Mapka Ha [pyecTeoTo.

OTroBOPHOCTU HA PBKOBOACTBOTO
Cnopea GbnrapckoTo 3akoHOAATEeNCTBO PLKOBOACTBOTO CleABa Aa W3roTBA (PUHAHCOB OTYET 3a BCsKa
(prHaHCoBa roavHa, KOUTO Aa AaBa BAPHa 1 YeCTHa NpefcTaBa 3a ChCTOAHWETO Ha [py»KeCTBOTO KbM Kpasi Ha

roavHaTa u Herosute oUHaHCOBW pe3ynTaT. PbKOBOACTBOTO € U3roTBUMNO MPUMNOXEHUA TYK (OMHAHCOB OTYET B
cboTtBeTcTBME ¢ MCDO.

PBKOBOACTBOTO NOTBLPXKAABA, Ye e npunarano nocreaoBaTenHo afekBaTHa CYETOBOAHA NOMUTUKA W Ye npu
N3roTBAHETO Ha (hUHaHcoBMTE OTYeTN KbM 31 fekemBpy 2008 r. e cnaseH NPUHLMMBLT Ha NPeAnasnuMeocTTa npw

OLEHKaTa Ha akTuBWUTE, NacuBUTE, NpUxoaUTE n pasxoguTe.

PBKOBOACTBOTO CbLLO Taka NOTBbLPXAABA, Y€ Ce € NPUABPXKAN0 KbM AelcTBaLUUTE MC®O, kaTto huHaHcoBUTE

OTHETU Ca U3roTBEHU Ha NpuHUMNa Ha 4enCcTBaLloTo npeanpunaTtue.

PvKkoBoacTBoTO € OTrOBOPHO 3a KOPEKTHOTO BOAEHE Ha CYETOBOAHUTE perucTtpu, 3a uenecbobpasHoTo
ynpaBrieHWE Ha akTUBWUTE U 3a NpeanpuemMaHeTo Ha HeobxogumuTte MEpPKN 3a U3BArBaHETO M OTKPUBAHETO Ha

€BEeHTYyanHu 3noynoTpebn 1 aopyru HepeaHOCTY.

o HapexaaHe Ha M3nbnHUTENHWUS GUPEKTop.

ThoBomup daduHckm

MN3nbnHuTEneH aupekTop

ABaHTK Kenutwn EAL
Codous 2009 r.



ABAHTH KEIIUTBHJI EAJ]
CYETOBOJIEH BAJIAHC
31 AEKEMBPH 2008 r.

(Bcuukun cymm ca B xun. neea)

MpunoxeHue 31.12.2008 31.12.2007
AKTUBU
TeKywWwm akTUBHU
MapuyHn cpeacTBa v NapuyHK ekBUBaNEHTM 5 13 13
13 13
Bcuuko akTuBM 13 13
COBCTBEH KAMNMUTAN U NACUBU
Kanutan u pesepBu
OcHoBeH kanutan 6 13 13
HenokpuTtu 3arybu (5) (3)
8 10
TeKywu nacusu
KpaTkocpo4yHu 3aemu 2 -
THProBckn 1 ApYru 3a4biMKEHNA 3 3
5 3
Bcuuko nacusu 5 3
Bcuuko kanuTan u nacuBm 13 13

duHaHcoBuMTE OTYETH Ca 0400peHn Ha 15 cespyapn 2009 n nognucaxn oT:

CbCTasuTen Ha (PUHAHCOBUS OTYET:
Xpoxuka OO[

N3nbnHWTENEH ANPeKTop:

2

/|

f :
| l\ -

JTro6omup OaduHckm

i

MpunoxexunaTa Ha cTp. 10-16 ca Hegenvma 4acT OT Te3n (PUHAHCOBU OTYETK.



ABAHTH KEINUTBJ EAJ[
OTYET 3A JOXOJUTE
31 JEKEMBPH 2008 r.

(Beuuku cymu ca B xun. nesa)

MpunoxeHue 2008 . 2007 r.
ALMUHUCTPATUBHU pasxogu: 9 (2) (1)
OnepaTtueHa 3ary6a (2) (1)
HeTHa 3ary6a (2) (1)

drHaHcoBMTe OTYETU Ca 0A0BpeHn Ha 15 despyapu 2009 1 nognucaHu ot

XpoHuka 00

Wsnenrutenen gupexrop: ' ST
NioBomup JaduHcku /;
/>

i
{
ll

MNpunoxexnsiTa Ha ctp. 10-16 ca HeAenmmMa 4acT oT Te3n hUHaHCOBY OTYET!.

CycTaButen Ha duHaHcoBwMs oTyeT:



ABAHTHU KEITUTHJ EAJT
OTYET 3A IPOMEHUTE B COGCTBEHUS KATTUTAJI
31 AEKEMBPH 2008 r.

(Benukn cymu ca B xun. nesa)

Ha 01.01.2007

3aryba oT Tekywa roaunHa

Ha 31.12.2007

3aryba oT Tekylla roanHa

Ha 31.12.2008

duHaHcoBuUTE OTYETM Ca 0406peHn Ha 15 cbespyapu 2009 v nognUcCaHu oT:

M3nbnHuTeneH anpektop: /
Jlrobomup daduHckm //

OcHoBeH Henokpura O6wo
KanuTtan 3aryba
13 (2) 1
2 (1) (1)
13 (3) 10
& (2) (2)
13 (5) 8
CbcTaButen Ha UHaHCOBUSA OTYET:
XpoHuka OO0
i -
/7)/? /
[ /: :
8

MpunoxexnsTa Ha cTp. 10-16 ca HeAenuma YacT OT Tean (PUHAHCOBU OTYETH.



ABAHTH KEIIUTBJI EAJI
OTYET 3A INTAPUYHUS ITOTOK
31 AEKEMBPH 2008 r.

(Benyku cymun ca B xun. neea)

MpunoxeHue 2008 . 2007 r.
lMapuyeH NOTOK OT onepaTUBHa AeNHOCT
[Mnawanus KbM 4OoCTaB4YMLn (2) -
HeTeH napuyeH NOTOK OT onepaTMBHA AEWHOCT (2) -
MapuyeH noTok oT huHaHcoBa AeUHOCT
[MonyyeHun 3aemu 2 -
HeTeH napuyeH noTok oT hMHaHCOBa AEeAHOCT 2 -
YBenuuyeHue/(HamaneHue) Ha NapuMYHUTE cpeacTBa U
napvyHu eKBMBaNeHTH - -
MapuyHu cpencTBa U NAPUYHU €KBUBANEHTH:
B HayanoTo Ha roguHata 13 13
YBenuyeHue/(HamaneHue) Ha napuyHuTe cpeacTea u
Napu4YHN eKBNBANEHTN 2 -
B kpas Ha roguHaTa 5 13 13

®PuHaHcoBUTE OTHETU ca 0400peHn Ha 15 despyapu 2009 1 nognucaHu oT:

CbcraBuTen Ha OUHaHCOBUS OTHET:
XpoHuka OO0

M3nbnHuTeneH anpekrop: >
Jlto6ommnp daduHckn - .},ﬂ Cr-r;

MpunoxeHusaTta Ha cTp. 10-16 ca Hegenuma YacT OT Te3n HPUHAHCOBU OTYETH.



ABAHTH KEIIUTHJ EAL
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET
31 ZEKEMBPH 2008 r.

1 Pe3riome Ha genHocTTa

ABAHTU KEMUTBJT EALL (pyXecTBOTO) € eQHONNYHO aKLMOHEPHO OPYXKECTBO CbC Ceaanuile 1 agpec Ha

ynpaerneHue yn. XaH Acnapyx 8, Codoums.

OcHoBHaTa AerHOCT Ha [pyXeCcTBOTO € WM3roTBsIHE Ha KOHUEMUMW 3a TbproBcka AEWHOCT, TbProBCKO
NpeacTaBUTENICTBO M NMOCPEAHUYECTBO HA MECTHU U YyXXOECTPaHHWU Nvua, KOMUCUOHHA MU NocpedHuYecka
DENHOCT.

EKYECT EAL, pernctpupaHo Ha agpec rp. Codwms, yn. ,XaH Acnapyx” 8, nputexasa 100 % oT kanuTana Ha
ABAHTW KEMWUTBJT EAL.

2 CyeTOoBOAOHa NONMUTUKA

I'Io—p,ony cneaBa onncaHne Ha cyeToBoadHaTa NOoNUTUKa, npunaraHa npu n3rotBAaHe Ha (*)I/IHaHCOBI/Iﬂ oT4yerT.
MonuTtukata e 6Guna nocnegoBaTenHo npunaraHa 3a BCUYKW npencrtaBeHn roamHn, ocBeH ako U3pu4yHoO He e

yrnomeHaTo gpyro.

anHLIVII'I Ha AeACTBaLLOo npeanpusatTue

drHaHCOBUTE OTYETU Ca WM3rOTBEHM Ha MpuHUMMNA Ha AEWCTBALLO NpeanpusThe, KOWTO npegronara, ve
[py>XecTBOTO LUe MPOABLIDKM AEVHOCTTa cu B 0bo3pumo Obaelle. bbvaewarta gevHocT Ha [pyxecTBOTO
3aBucu ot BusHec cpepaTa, Kakto M OT obe3neyaBaHeTO Ha (PUHAHCMpaHe OT CTpaHa Ha HacTosWmUTe U
Obaelum COBCTBEHMUM U MHBECTUTOPU. AKO CTOMAHCKUTE pucKkoBe ObaaT nogueHeHW W AerHoCcTTa Ha
OpyxecTBOTO ObAe 3aTpygHeHa UNKU npekpaTeHa, a CbOTBETHUTE akTMBW MpodafdeHun, cnedsa ga ovpar
M3BbPLUEHN KOpEKUMM, 3a Oa ce Hamanu OanaHcoBa Cyma Ha aKTUBMTE OO TAXHATa NMKBMOALUMOHHA
CTOMHOCT, Aa Ce Ha4YMCNAT eBeHTyanHu ObAewm 3agbiKeHusl, U Oa Ce U3BbpLUM peknacudukaumusa Ha
ObAroTpaHUTE akTUBM M ObITOCPOYHUTE MACUBM KaTo KpaTKoTparhHu TakuBa. KaTo ce mma npensva
OLEHKaTa Ha OvakBaHWTE ObAeluM napuyHU NoTouM, ynpaBuTenute Ha [lpyXecTBOTO cuutart, 4ve €
noaxogsawlo UHaAHCOBMTE OT4YeTM Ada ObaaT M3roTBeHM Ha Gasa Ha npuvHUMNA Ha [OerCTBaLLOoTO

npeanpusitue.

KoHconupauus

,D,py)KeCTBOTO He y4acCTBa B KOHCONnmnaauuA.

10



ABAHTH KEIIUTHJ EAL
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (ITPOABJKEHUE)
31 ZEKEMBPH 2008 r.

2 CuyeToBOAHa nonuTuKa (NpoAabImMKEHUe)

2.1 basa 3a usrorBsiHe Ha HaAHCOBUA OTYeT

HacToawmaT hnHaHCOB OTYET € U3rOTBEH B CbOTBETCTBME C M3NCKBaHUATa Ha MexayHapoaHuTe ctaHaapTm
3a uHaHcoBu otyeTn (MCPO), npnetn oT EBponenckms Cbio3, Npy cnassBaHe NpuHUMna Ha uctopmyeckaTa

LeHa.

2.2 Cpenku B YyxaecTpaHHa BanyTta

(a) ®yHKyuOHarHa eanyma u easlyma Ha rpedcmassiHe

OTgenHvTe enemMeHTn Ha (pMHaAHCOBUTE OTHETU Ce OLeHsABaT BbB BanyTaTta Ha OCHOBHATa MKOHOMUYECKa cpeaa,
B KOATO nNpeanpuatTMeTo u3BbpliBa AeviHocTTa cu  (“pyHkumoHanHa Banyta”). ®duHaHCcoBMTE OTYETM ca

npencraBeHn B NieBa, KOATO € (byHKLl,I/IOHaJ'IHaTa BanyTa.

(6) Coenku u canda

Cpoenkute B vygecTpaHHa BanyTa ca OTYETEHW MO BanyTHUTE KypCOBE B AEHA Ha caenkarta: oTpuuatenHu u
MONOXUTENHN BanyTHO-KYPCOBM Pasnuku Npu pasnnallaHe ce oTunTaT B ot4eTa 3a goxoauTe. [NapuyHuTe aktmem un
nacuBM B YyxXdecTpaHHa BarnyTa ce oTuMTaT no 3aknounTeneH kypc Ha bvnrapcka HapogHa baHka (BHB) kbm
Aatarta Ha 6anaHca. OT4yeTeHUTe OTpULATENHN N MOSIOXKUTENHU BanyTHO-KYPCOBM PasnuKkM ce 0TpassaBat B oT4yeTa

3a goxoaure.

3Haummn BalyTHU KypcCoBe:

31 nexkemBpu 2008 r. 31 nexkemBpu 2007 r.

neea neea

1 warckm gonap ce paBHsBa Ha 1.38731 1.33122
1 eBpo ce paBHsABa Ha 1.95583 1.95583

2.3 NapwyHu cpencTBa U NAapUYHU €KBUBANEHTU

MapuyHMTe cpeacTBa M NapUYHK EKBUBANEHTY BKIOYBAT Napu B 6poid, napu no 6aHKOBM CMETKU, APYrM BUCOKO
NUKBUOHM KpaTKOCPOYHU MHBECTULMK C Nadex Ao 3 mecela, KakTo 1 6aHkoBu oBbpapadTv. B 6anaHca

oBbpapadTUTE Ce BKMHOYBAT KaTo KPaTKOCPOYHO 3a4biDKEHNE B KaTEropusita Ha KpaTKOCPOYHUTE 3aeMu.
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ABAHTH KEIIUTHJ EAL
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (ITPOABJKEHUE)
31 ZEKEMBPH 2008 r.

2

CuyeToBOAHa NonuTUKa (NpoabInKeHue)

2.4 CobcTBeH KanuTan

AKuuuTe ce KnacmguumpaTt KaTo OCHOBEH KanuTan.

PasxoguTe no emucusTa Ha HOBU akLymM, KOUTO ca NPAKO CBbP3aHu C Hed, ce OT4UTaT B COBCTBEHUSI KanUTan KaTo

HamMmalneHue Ha NocTbnneHnATa OT eMUCUATA, KaTo Ce eNnmMMUHNPa e(beKTa Ha JaHbUUTE BbPXY Ooxo4a. Pasxogute no

EMUTUPaHETO Ha akuu1n nnm onunn, nnn aANPeKTHO CBbpP3aHn C On3HeCKOMOMHALIMS, ca BKIHOYEHW B LieHaTa Ha

npuoobreaHe.

2.5 3aemu

3aemute ce npmn3HaBaT NbpBOHa4YanHO No cnpaeseglmea CTOWHOCT, HamaneHa c HanpaBeHUTe pas3xoaun no
M3BBbPLLUBAHETO Ha TpaH3aKuuAaTa. B nocneacteue 3aemute ce otyuTart no amMmopTu3npyema CTOMHOCT; BCsika
pa3nuka mMexny AOAbJDKMMuUTe nnawlaHuA (HeTI/lpaHI/I C pas3xoauTte no un3BbpLUBaAHETO Ha TpaHSaKLI,VII/ITE) n
CTOMHOCTTa Ha 3aema ce npmn3HaBea B OT4ETa 3a goxoguTe npes nepunoga Ha 3aema, KaTto ce uanos3ea Mmetona

Ha e(*)eKTVIBHaTa JInXBa.

Pasxogute 3a 3aemu, W3BbLPLIEHM BbLB Bpb3ka C NpuaoGMBAHETO W U3rpaXgaHeTo akTuBW, Cce
KanuTanusupatr B CTOMHOCTTA Ha Te3u aKTUBW, 3a nepvoda OT BPEME, HYXEeH 3a 3aBbpLUBaHETO U
noAroToBKaTa Ha akTMBa 3a HeroBOTO NMpedHasHaveHue. Bcuuky octaHanu pasxodu 3a 3aemMu ce oTyuTar

KaTo TeKyLLM pa3xoaum.

3aemunTe ce KrnacuuLMpaT KaTto KpaTKOCPOUHW 3aObiKeHWs, OCBEH ako [pyXecTBOTO Mma Ge3ycrnioBHO Npaso aa

OTCPO4M ypexngaHeTo Ha 3aA4bI/TKEHNETO 3a Nepunos Har-Manko 12 meceua creq gaTarta Ha c4eTOBOAHUS HanaHc.

2.6 CBbp3aHM nuua

3a uenTta Ha M3roTBSIHETO Ha HacToALMS (DUHAHCOB OTYET COBCTBEHUKBLT, OAbLUEPHU U acoummpaHn OpyKecTBa,
CNYXUTENUTE Ha PbKOBOOHM MOCTOBE, KAKTO M ONU3KM YNIEHOBE Ha TEXHUTE CEMEWCTBA, BKIMOYUTENHO M
OpyXecTBaTa, KOHTPONMpaHM OT BCUYKM ropev3bpoeHn nuua, ce TpeTupaT kaTto cBbp3aHu nuua. MNMogpobHa
MHGOPMaLMs 3a onepauuMmMTe CbC CBbP3aHM NMua U pasyeTuTe C TAX B Kpas Ha roavHaTta e npeactaBeHa B

Mpunoxenne 10.
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ABAHTH KEIIUTHJ EAL
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (ITPOABJKEHUE)
31 ZEKEMBPH 2008 r.

3

YnpaBneHue Ha chuHaHCOBUA pUCK

3.1 dakTopu Ha PMHAHCOBUSA PUCK

OcblyecTBsiBaikM AerHoOCTTa cu, [pyXeCTBOTO € M3MOXEHO Ha MHOroobpasHn hMHaHCOBM PUCKOBE: NasapeH
puck (BKMoYBaLL, BanyTeH PUCK, PUCK OT NPOMSIHA B crnipaBednvBaTa CTOMHOCT Ha (DUHAHCOBUTE MHCTPYMEHTU
noA BNUSHWE Ha nasapHUTE NUXBEHU HUBA N LEHOBU PUCK), KpeOUTEH PUCK, NIMKBUAEH PUCK U PUCK OT NPOMSIHA
Ha ObgewmTe napuMyHW MNOTOUM B pes3ynTaT Ha MpoMsiHA B MasapHWUTe NuxeeHW HuBa. [porpamaTta Ha
[pyXKecTBOTO 3a UAMOCTHO yMpaBMeHME Ha pucka € CbCpedoToveHa BbpXy HenpeaBuaumoctTa Ha
bMHaHCOBUTE Masapu 1 Uma 3a Len ga Hamanu eBeHTyanHuTe HebraronpusaTHU edekTn BbpXy hrmHaHCOBUSA

pesynTtat Ha [pyXecTBOToO.

(@) Banymen puck

,D,py)KGCTBOTO € U3NO0XeHO Ha BalyTeH PUCK, Nnpon3tuyaill OT eKCno3vunn B pasfminyHU BanyTtu, Haun-BeYe no
oTHoweHne Ha EBPO. BaﬂyTHMTe PUCKOBE BbB3HUKBAT OT ObaeLm TbProBCKMN CAOENKN, NMPU3HATU aKTUBMH,

nacuen N OT HETHUN NHBECTULUNN B HyXXOECTPaAHHA OEenHoCT.

OcHoBHaTa mMaca Ha perynspHuTe OOCTaBku € B feBa, nopagu KOeTo BapuauuMuTe Ha BanyTHUTE KypcoBe
(n38bH EBPO 1 neBa) He okassaT onpeensio BrvMsHWE BbPXY HUBOTO Ha pas3xoauTte CNpsiMoO peanusmpaHuTe

npuxoau

(6) KpedumeH puck

B [pyxecTBOTO HsIMa 3HauMTerHa KOHUEHTpauusi Ha KpeauTeH puck. [pyxecTBOTo Mma paspaboTeHa u
BHeApeHa MonuTUKa, KOSITO rapaHTupa, Ye MpopakOuTe Ha MpoayKumMs M YCryrv Ha eapo ce M3BbpLUBaT Ha
KMWMeHTU ¢ noaxoasiia KpeauTHa UCTopUS.

LpyXecTBOTO UMa U3rpageHa nonuTrka, KOSTO orpaHMyaBa pasmepa Ha KpeauTHaTa eKkcrnosuuma KbM oTaenHa

(*)VIHaHCOBa MHCTUTYUUA.

(8) JlukeudeH puck

MpeanasnvMeoTo ynpaBrieHue Ha NWKBUOHWA PUCK Mpeanornara nogabpkaHe Ha OOCTaTb4YHO KONMYECTBO
Nnapv4HN CpeacTBa U NMKBMOHM LIEHHU KHWXKA, KakTO M Bb3MOXHOCTM 3a AOMbIHUTENHO (hMHaHcupaHe ¢
KpeauTu.

Mopaan avHamukaTa Ha ocHOBHUTE Bu3Hec nmpouecu, pyXecTBOTO UMa 3a Len Aa nogabpXka MBKaBOCT BbB
vHaHCMpaHeTo, NpeauMHO CbC COBCTBEH pecypc, KaTo He W3KMioYBa BapuaHT Ha nonsyBaHe Ha BUOOBE

KpeaunTHU NIMHNN, OBbpﬂ,pad)TM n opyrn KpeguTtHu nocrtose, npu HeobXxoaMMOCT.
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3

YnpaBneHue Ha huHaHCOBUA PUCK (NpoaBbIKEHUE)

(r) JluxeeH puck

[pyXecTBOTO MOJ3Ba KPAaTKOCPOYHU 3aeMu C (PUKCUMPaH NTMXBEH MPOLIEHT ¥ (MKCMPaH CPOK Ha u3nnalyaHe Ha

nMxBarta, kKaTo BHUMATENHO CNeaun NMXBEHATa CU EKCTo3UNLMS.
3.2 YnpaBneHue Ha KanuTtanoBusi pUck

Llennte Ha [OpyxecTBOTO Mpu ynpaBneHue Ha KanuTana ca Aa 3awuTtaTr cnocobHocTTa Ha [pyxecTBoTo Aa
NPOABLIMKU KaTo AEWCTBALLO NPeanpuaTe C Len Aa OCUMIypu Bb3BPbLLAEMOCT 3a akUMOHEpUTE 1 nogabpxaHe
Ha onTMMmarHa KanuTanoBa CTPyKTypa, 3a ja Ce HaManu ueHara Ha KanvTana.

3HauyMMu cHEeTOBOAHMU NPUBNN3NTENHN OLIEHKU U NpeLieHKN

MpnbnuantenHuTe OLEHKM 1 NpeLleHKN ca ba3npaHn Ha HaTpynaH onuT 1 Apyrn akTopu, BKITHOYUTENHO

oYakBaHWS 3a 6bOeLn CboUTKS npun HaNM4yHnTEe obcTosTencraa. lD,OCTOBepHOCTTa Ha ﬂpM6J'II/I3I/|TeJ'IHVITe

OLUEHKM 1 npeueHkKn ce npepasrnexna peaoBHo.
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ABAHTH KEIIUTHJ EAL
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (ITPOABJKEHUE)
31 ZEKEMBPH 2008 r.

(B'bB BCUYKU NMPUNOKEHNA CYMUTE Ca B XUINdau neBa, OCBEH ako He € NMOCO4YeHO0 p,pyro)

Flapwn-wl cpeacTBa v Nnapu4vHu eKkBuBareHTu

3a uenute Ha oT4eTa 3a napuyHN4a NOTOoK napuTe U NnapnvyHNTe ekBMBareHTn ce CbCTOAT OT:

31.12.2008 31.12.2007
Mapu B GaHka 13 13
13 13
OcHoBeH kanuTan
Bpown akuum Pa3smep Ha
Kanutana
Otopusupanun akumm, 100 6p. no HommHan 500 neBa 100 50
HeBHeceH kanutan - (37)
Kbm 31 pekemspu 2008 r. 100 13
KpaTtkocpo4iHu 3aemu
31.12.2008 31.12.2007
BanaHcoBa CTOMHOCT 2 -
2 -

KpaTKOCpO‘-IHI/IHT 3aeMm, noJi3aBaH oT ,D,py)KeCTBOTO € JeHOMWHUpPaH B N1eBa n € C (bMKCI/IpaH JNINXBEH NPOLUEHT OT

8%. MNapexbT Ha 3aema e Ha 24.01.2009r.

T'pr'OBCKVI U gpyru 3aabixeHus

31.12.2008 31.12.2007

THproeckn 3agbrmkeHns 1 1
Hauncnexun pasxoamn 2

3 3

THProeckn 3aagbimKeHNa ca AeHOMUHUPaHKM B feBa.
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(B'bB BCUYKU NMPUNOKEHNA CYMUTE Ca B XUINdau neBa, OCBEH ako He € NMOCO4YeHO0 p,pyro)

AOMWHUCTPaTUBHM pa3xoam
AOMUHUCTPATUBHUTE pa3xoaM BKIOYBAT Pa3xoaM 3a BbHLLUHW YCIyTU.

Coenku cbC CBbp3aHu nuua

[pyxecTBOTO e nonyyuno 3aem B pasmep Ha 2 xun.ne ot Exkyect EA[l npe3 2008r. MagbxbT Ha 3aema,

JNINXBEHUTE YCIioBUA U BariyTHaTa AeéHOMMHaUunA ca onoBsecTteHn B I"Ipwnox(eHme 7.

Mpe3 2007r. OpyxeCcTBOTO He € U3BBbPLUBANO CAENKN CbC CBbP3aHu nuua.

YcrnoBHM aKTUBM U NacuBMU

lD,r.)y)l(eCTBOTO HAMa YyCITOBHU akKTUBU U NMNacMBU KbM aTaTa Ha OanaHca.

MoeTn aHraXXnmeHTn

[pyXecTBOTO HAMa NOETU aHraXXUMEHTU KbM AaTaTa Ha OanaHca.

CbL6buTtuna cnep parara Ha 6anaHca

Hama cbluecTtBeHM cbbutus cnen gatata Ha OanaHca, KOMTO oOkasBaT BIMSIHUE BbpXy rogaunwHuA

d1HaHCOB OTYeT.
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ANTGCrRA

accounting and audit / cuemoBogcmBo u ogum

Ho

Co0cTBEeHHKA HA
ABanTu Kenurbia EA/]
Codus

OJUTOPCKH JOKJIAL

Hue u3BbplIMXME OQUT Ha NMpuiokeHus ¢puHancoB otyeT Ha ABaHTU Kenutea EAJL (py:xecTBOTO),
BKJIIOUBALL cueToBoJeH OanmaHc kbM 31 nmexemBpu 2008 r. u OTYeT 3a MPUXOIMUTE M PasXOAWTe, OTUET 3a
NPOMEHHUTE B COOCTBEHMSA KallWTall, OTUET 3a MapUYHUTE MOTOLM 3a TOAMHATA, 3aBbpIUBALIM Ha Ta3W 1aTa,
KaKTO M O00OOIIEHOTO OMNOBECTABAHE HA CbIIECTBEHUTE CYETOBOAHU MOJUTHUKM W APYTH MOSACHUTETHH

NPUJI0IKEHUS.

OIIIZOB(JPIIOCMI Ha p”bKOGOOClIlGOﬂlO 3a (I)llH(lHCOKllﬂ omuem

OTFOBOpHOCTTa 32 M3rFOTBSAHETO U JOCTOBEPHOTO TMPEACTABAHE Ha TO3H (I)I/IHaHCOB OTYET B
CBOTBETCTBHUE C MemuyﬂapoanTe CTaHOApTHU 3a Cbl/IHaHCOBO OTYUTAHE C€ HOCHU OT PBKOBOACTBOTO. Tazu
OTrOBOPHOCT BKJIKOYBa pa3pa60TBaHe, BHEApPABAHE W TIOAALPKAHEC Ha CUCTEMA 3a BBTPEIICH KOHTPOJI,
CBbp3aHa € U3FOTBAHETO U JTOCTOBEPHOTO IPEACTaBAHEC Ha (bI/IHaHCOBI/ITe OTYETHU, KOUTO Ha HE CbABPKAT
CBUICCTBECHU HETOUHOCTH, OTKJIOHCHHA W HECbOTBETCTBUA, HE3aBHUCHUMO JaJIM T€ C€ OAbJI)KAT Ha M3MaMa WUJIK Ha
rpeuika, HOB,60p 1 MPUWIOKCHHUE Ha NOAXOAAIIM CYCTOBOJAHH IIOJIUTHKM W HW3rOTBAHE Ha HpI/I6J'II/I3IfIT€J'IHI/I

CYETOBOJHHM OLICHKH, KOUTO Ja Ca pasyMHH IMPU KOHKPETHUTE obcTosTelICTBa.

Omezogoprocm Ha 0oumopa

Hamara 0TroBOpHOCT ce cBexk/Ja 10 u3pa3siBaHe Ha OAUTOPCKO MHEHUE BbPXY TO3U (PMHAHCOB OTYET,
OCHOBABALLO CE Ha W3BBPLIEHHA OT Hac oAUT. HamuAT oaut Ge npoBe/ieH B CbOTBETCTBHE € NPO(QECHOHATHUTE
M3MCKBAHMA Ha MeKayHapodHUTe OJUTOPCKU cTaHOapTH. Te3w cTaHAapTH HajaraT Cla3BaHe HAa €THYHHUTE
W3MCKBAHUs, KAKTO M OJUTHT 1a ObJe IUIaHUpaH U MPOBeJIeH Taka, ue Hue Jia ce yoeauM B pasyMHa CTETeH Ha
CHIYPHOCT ~ JOKOJKO (MHAHCOBUAT OTYET HE ChAbpKA CBHUICCTBEHH HETOYHOCTH, OTKJIOHEHHSI H
HEChOTBETCTBHSI.

OmuThT BKJIIOUBA M3IBJIHEHUETO HAa TMPOLELYPU C e MojydyaBaHe Ha OQUTOPCKH JOKa3aTelCcTBa
OTHOCHO CyMHUTE U OINOBECTABAHUATA, IPEACTABAHN BbB (GUHAHCOBUS oTYeT. M30paHuTe npouenypu 3aBUCAT OT
TpeLeHKaTa Ha OAWTOpa, BKJIIOUYUTEIHO OLEHKAaTa Ha PUCKOBETE OT CHIIECTBEHH HETOYHOCTH, OTKJIOHEHHS U
HEChOTBETCTBUs BbB (DMHAHCOBMS OTUET, HE3ABUCHMO [ajM T€ CE OBJDKAT HAa M3MaMma WIH Ha rpeuka. Ilpu
M3BBPLIBAHETO HA Te3M OLEHKM Ha PUCKA OJUTOPBT B3eMa I0J BHHUMAHHE CUCTEMATa 3a BBTPEIIEH KOHTPOJ,

CBBbpP3aHa ¢ U3rOTBAHETO U JOCTOBEPHOTO NMPEACTABAHE Ha ¢)MH€‘1HCOBI/I${ OTYET OT CTpaHa Ha NPEeANpUATHUETO, 3a

62 Skobelev Bivd, entr. B, fl. 1, ap. 1, Sofia, Bulgaria / Codus, 6yr. “CkobereB” 62, Bx. b, em. 1,0duc 1
phone/fax: (+359 2) 950 81 60, 61, 62, 63, 64 | meA. /dakc : (02) 950 81 60, 61, 62, 63, 64;
e-mail: antera@intech.bg ; www.antera-bg.com



Ja pa3pa60m OIUTOPCKU NPOLEAYPHU, KOUTO Ca MOAXOAAIIN MPU TE3N O6CTO${T6HCTB3, HO HE C LEJ1 u3passBaHe
Ha MHCHHE OTHOCHO G(I)GKTI/IBHOCTTH Ha crucTeéMarTa 3a BbTPELIECH KOHTPOJI Ha NPEANIPUATUETO.

OmuThT CHIIO Taka BKIIOYBA OLIEHKA Ha YMECTHOCTTA Ha MNPHUJIAraHUuTE CYETOBOAHH IIOJIMTHKH U
pasyMHOCTTa Ha le/l6ﬂl/l3I/ITeHHl/ITe CYETOBOOHH OLCHKH, HAIPaBEHU OT PBKOBOACTBOTO, KaKTO W OLEHKA Ha
UAJTOCTHOTO MPENCTaBAHE BbHB (bMHaHCOBHﬂ OTYET. CqI/ITaMe, Y€ HM3BBPIICHUAT OT HAC OHUT MNPENOCTaBsA

JIOCTaTbuHA ¥ Moaxoasina 6asa 3a M3pa3eHOTO OT HAaC OAUTOPCKO MHEHHE.

O0umopcKko mHeHue

B pesyntar Ha ToBa ynocTOBepsiBame, ye (PMHAHCOBMAT OTYET MPEACTAaBs JOCTOBEPHO, BbB BCHUUKHU
CbLUECTBEHHU acMeKTH, (PMHAHCOBOTO M UMYIIECTBEHO CheTossHMe HAa ABanTu Kermuren EAJT kbM 31 mexemMBpH
2008 r., kakTo U (PMHAHCOBUTE PE3yNTATH OT ASHHOCTTA W MAPMYHMUTE MOTOLM 32 COJAMHATA, 3aBhpIIBALIa

TOraBa, B CbOTBETCTBHE ¢ MexxIyHapOIHUTE CTAHAAPTH 32 QUHAHCOBO OTYHTAHE.

Oopvujane Ha HUMaHUE

Bes na wuspazasame pesepBd oOpbIaMe BHUMaHue Ha (akrta, ye kbM 31 mekemBpu 2008 r.
(GuHAaHCOBUAT pe3ynTaT OT fAeifHoctTa Ha ABanTH Kemutbn EAJl e oTpuuareieH IOpaid ToBa, dYe
JpyXeCTBOTO BCE OLUE HE € 3aloyHajlo Ja pa3BuBa AedHocT mpes 2008 r. PbkoBoACTBOTO Ha J[py»KECTBOTO
Bb3HAMEPsABA [a MPOAbJXkKaBa Ja noanomara GMHaAHCOBO OEHHOCTTA U Mpe3 clieBallaTa roMHa, Taka ue To Aa
OTroBaps Ha KpUTEPUUTE 3a JeHCTBALIO MpeAnpUATHE.

B nombnnenue, koM 31 gekemBpu 2008 r. Aantu Kemuten EAJl He € BHECNIO B IbJIEH pasMmep
3anucaHMsd yCTaBeH KalMTaJl KaTo IBJDKMMaTa cyma Bb3nm3a Ha 37,500 7B., KOETO € B HapylIeHHE Ha

3aKOHOBHUTE H3UCKBAHMA.
Hokao evpxy opy2u npasHu U pezyiamopHy U3UCKEAHUA

CbriacHO M3HMCKBAHMATA Ha 3aKOHA 33 CUETOBOJCTBOTO HME CE 3alO3HAXME C OOUIIHMS AOKIAL 3a
JEeWHOCTTA, 3a U3rOTBAHETO HAa KOHTO € OTrOBOPHO PBKOBOACTBOTO Ha ABaHTU Kerurbn EAJL. [oauiiHuaT
JOK/IaJ 3a NeWHOCTTa € MPUIOXKEH KbM HACTOAIMUS oTdeT. CunTame, He ChIIECTBYBA ChOTBETCTBUE MEKIY

TOAMIIHMS DOKJIAA 33 IEWHOCTTA U OAUTUPAHUS roAUIIeH GpuHAaHCOB oT9eT Ha ABanTu Kenuten EAJL

Codus, 29.06.2009 r.

Pymsana ['mueBa, ynpasuren
HEC, peructpupat oguTop





