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HauMeuGaHxe Ea KXC:Kn AKUlllI E I'JtfAPlIt
orqer$ neDtror:01.01-31.12.2010
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PA3YOIII I|PtrxoAtr
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A. PBxoAu 3i Aendofta A. flptrxortr orleiiHocn!
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Chpaaka r\t, 3

IIOTOU1I NO I]PEKI{fl METOAOTqtrT
HaxMeHoBaExe B, KIIC:KA AKIIUI

OrqereH nepuoa:01.01-3t.12.2010

3A TIAPIIqHI'Ttr
66J'ITAPIUI El-.lK no 6YICTATT 175064510

HaHMenoBarn€ Ha naDn H€res

2 3 4
A. IIapnqHn rorour or ocHoB a aeinocr
LMmDase x oopmo r3ryn!tsaHe Ha eqrsTarroBe 353400 49642 303758 806853 650039 1568r 3

IrauraHM no! odnDereneuM Ha n.eu6! 0
uaDHsE! nmou, or BUITH{ oncpau(e fi npeoqetsxr 0
Iovrr naoH,rxn flomr m octroBHa nenHocf 0
Bct reKo naDrcHx ndou{  o r  ocHoBHr  rcnBocr (A) : 353400 1164). 303?58 806853 650039 156813
E. [rDucHs noroux or trH BesrutroHHn ,etsoo

tlapreM noroqH, cBap3e! c re(yu, OrEaHcoB( amB! 574838 t083229 -508391 236981 647307 -450326

Ilaprc8u noro(!. cBaparrn c HereKyun 0rHaHcoBn 0

IIfiBD, KoMncnos( ! ,up. noAobs! t 4 5 l l 475 14036 56204 t75 5602.,
r5l0l I5JOJ 7465 7065

lapfiqfi! nomur. csrp3aH! c ynpaBncBao$ lDyxecrm 76255 -76255 75186 -15786
IlaDhesr nuour. cBDlrau! c 6a!{a-renorrraD 8669 -8669 8458 -8458

7432 13124 -5892 1656 3363 1708
]lDvr,r naDtrerh norour oT trH8eqrlxoH8a lenloo 0 0 0
BcscKo napu{s{ trorou! or isBecruuuoHHa !etrflocr
16r :

612084 l lE l95l -56986i 301906 775089 -173183

B. IIaD{qrn noroutr or xecneutrarx]uDrHa nenEos
rraDrqH( norour. cBrBasr c 4184 -4184 4 1 5 8 -4158

uaDsqH! noroq/. c&034trtr c naxlu,

4pyr, napneH, noroq! or Hecn.u(uBspasaleiHoq

BcrqKo nrp!qH{ noro{u or HectreqxanrutrpaEa
41E.1 -4t84 41s8 -{ t58

f.lftMeB€Btre na mpscnere cp€acrEi trpe3 n€p{oft
(A+E+B) 965484 1235771 -270293 l l0875E t4z92A7 -J20s28

IL naor,rhtr cDercrBa B xe 551 927 872 456
E. fiaDxeHH coencrB. B Ko 281634 ssl927
no 6elcooeHtr ffnorur{ 82621 t6t052

Af la j1 .012011 . {'W}'pu::deeuroslJ! H. YA KI l,iH8ofl6Fc EA.II

tlln.aHp€mp Hr YA KAuHBednlHt
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6'IIIITAPT'
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4'KD InvestmentsKA firsqcrMlurc EAA, vnPaa^teauo aPvxecruo
coore 1680 6y^.6!^rap,r 5a er ;  o ' i r .2 '1
r e ^ . : 0 2  8 i 0  2 6  5 1 . 0 2  6 1 0  2 6  6 a
dakc 02 981 21 65
w\rw.[o.gr. !p. l ) !  rn. ,( f ; ( !  ! ro. ,n5r]

AO 'KA AITIPII4 EI,ITAPI4S'

Cr,serrT rra AllpcKropnre ua V,{ " K,{ l4HBecrv6Hrc" EAll' tp. Cooa;t
yBclloMrBa RcuqKtr llacrotultt tt 6r'Aequ uHBecrlt'aopn! LIe liacrotulara kHQopMaufi, e

r{3roraeHa RbB Bp!3Ka c 3LtcKBaH tra Ha qr.73B, r.3 or Hapca6a.l\!25 ot 22.03.2006r' za

u3ucKDaHrqm KLM aei{Hocrra Ha iHBecrI'luxoHHlme ApyxecrBa L ,]loroBopHxre Oolu(oRe
u vn. 28, arr .  2 BLR Bpl '3Ka c . ! | / r .27,r .2 or Hapea6a Nq 2 rra KOfl  npe/ lcraarrtRa

IlprroxeHae Na 9 or aopenoco'{eHxt HopMaruBeH aKT Tc crAr'pxa uqnara uH4)opMal([t

3a , !c i  Hoc n a Ha Ao.oBopnrr Ooa/{ :a neproAa 01 10.20I0 r '  ao 3I l2 2010 r.  I l  l l repoc

Ha rHBecrfiToprrre e aa ce 3ano3Hatr c npelocraBelrara xHoopMauxt, npeAfi Aa R3eMd-r

pc[rcHxe /'la fiHRecTLipaT B UeHI{HTe KHHXa Ha ApyXeCTBOTO,

Jlxrlara, Kofiro Hoctr orroBopHocr 3a BpeALr' npnqxHell o'l lleRepllx'

3a6nyxAaBa I tlJltr HenGJIHu IaHHu B Hacrosnlara lH(bopMaukg ca'IneHoRerc lla Cfl lla
y/l IqJ hHBecrMr,Hlc" EAA, rp. Co(but , a uMeHHo:

I lenu MaHonoRa flerpoBa I43n!tH TeneH 'r,leH Ha Cfl

t'eoprx AcnaplxoB BrcepllHcK'l I43n6nHroeneH '{reH Ha CfI

Karr Kpa[KoRuIl 'IneH Ha CA

JlyKa Ojrcpe - ,{neH rta CA

JIyKa l loanorap - 'rneH IIa CA

Ao ..K11 AKLU4I4 B'bJIfAPI4t" e nonyqy, nuueH3 3a 'r3B]'purBaHc rra leHHocr or

I(oMflc gTa 3a (b HaHcoR ua,a:op na 03 04 2006 r. flarara 8a 3anol{RaHc lla nyoJll{'{Ilo

npetnaraHc Ha ltroBe e 04.05.2006 r.

Vnpanrrruaqo apyxecrBo 3a AO ,,KA AKIJI'II1 B.L'll APt{t" c -l(ll

I,JI IBI]CTM'bHTC- EA/{.

Ao ,,KA AKUI4h BIJI|API'I'" eMurupa atnoBe u qacru or lltJroBc Kalo

croilocrra lra eAuH atn cc onpelent ao qera6prl'lt 3HaK cneA Aecer']qHara 3alrcrat'

CqeroBolHxtr 6analrc Ha A(D ,,K'{ AKl ll4lz 6'bJlfAPLt" {'6M 3l ' 12 2010 r' c

,43r'o'rBeH B cboTlrercrR e c MexAyHapoAHxre cqe'loBoAllll craHAaplIa'

I ]errrrrtt  rurxa, e
.-lh,pr(arrr, 3a lLpnyBarte",
f i  ICIpyMeHTX: r lp l r3HaBaHe

Koxro AonoBopHllt QoHll uHBecr pa

cBrnacHo B63npuErara AeQxHxqut R
u oueIt 'BaHe.

ce Ka'lcl'opx3tpal Ka fo

MCC 39 OnraucoRrl

Jlarrnn orrrocHo DalKpxrara BBTDeIIga nHdoDMaqxq 3a cBorBerno'ro rpllMcccquc'

cLrJr{crro 'rr. 73B. T. 3 or Hapeaoa .}& 25 or-22.03.2006r. 3a x3uctcqafluqra r{1'M

llcfiItoc rra Ha rltBccrluuoltll re nDvxecrBa r noroBoDllm c oolraoRc



flpe: orve,ar.rr nepxo,q He e pajKprrBaHa B6rpelrna r.rx![opruaqr.rr, c6macHo qr. 4 or
3a(ofia cpeqy na3aprinre 3royflmpe6r c iDrnBaHooar iHcrpyMennr u rflaBa ceAMa,
parnen la or Hapeg6a N! 2 or 17.09.2003 r. :a npocneKrrrre npr ny6nrqHo flpelnaraHe r.l
aonycKaHe ao TrproBrrr Ha perynrpaF na3ap Ha rIeHHlr KErrxa u 3a pa3Kpr,rBaHeTo Ha
xH$opMaurr or fly6nrqHure ApyxecrBa l,| Apyrr eMiTeHTr Ha ueHHr KH]ixa-

C yBeAoMneqie, n3x. uoMep 205/10 or 11,10.2010 r. KOII e yBe.qoMefia 3a
aKTyarrr3aque rra npocnercrirre lta AO,,(A Alqxn EBnrapxr".

C yBeAoMneHxe, !3x. nouep224ll0 or 17.11.2010 r, I(O[I e yD€noMe[a 3a [poMsHa G
cEcraBa Ha C.4 Ha yL,KA IInBecrMb{Tc" EAA.

C yBenoMneHue, Bx. HoMep 10-05-26863 or 01.12;2010 r. KOH
aK'yanq3aqur sa llpoclreKTr|re rra AO ,,XA AKUt|t' Ebnrap[r".

Jlara: 31.01.201I r.
rp. CoOIjt

llsBecrMlHrc EAA

ZKD Investments
xA l|n.ffirE lr!, ynF(r.qo ronFD
lah r@ dr^ tunpu s5g : d t ,oK ?a



f\A t|l|3ecrMlxrc EAA, ynpas rlaqo Aprxecrso
C o q y F  I 6 8 0 . 6 y  6 ! ^ r a p r H  5 8  e t . 7 . a q v c 2 4
re^.r  02 alo 26 51, 02 alo 26 6B
oaxcr 02 981 21 65
www.kd-€roup.ba, inf o@kd-group.be
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k KD Investments

CIIPABKA C AOIIbJIHI4TEJIHA I4HOOPMAUIIJI
IIO qJL73r, a,r.l, r.6, 6yrcsa,,a" - ,,A" or HapeA6a 25

3a Ao I(A AKIIIIu ET'JITAPIITI
3a nepnoAa 01.01.2010-31.12.2010

A<D M Arqu( Br'nrapfir e (oJre(TnBEa cxeMa or orBopen Trrrr 3a nuBecr[paue
DpeuM)'rqecrBeHo B 6rnrapcku ar(qlll, Il B arl(qurr IIa qy)(AecrparrHfi KoMrrlu rlr, Ilpnsrr,r
3a TlproBur rra MexayHapoarro [prBHaTn u nr(Brrann perynupaH[ rra3apu, rr B rro-
MaJr(a crerreE B AlJrroBr rler{Hr.I KHrrxa (o6nuraquu u AIIK) Ir B nqcrp]'r{eHTa Ila
napuvnue na:ap (xparr<ocpovuu ,{I{K, 6auroou Aenosulr u Ap.).

AO I{,( Arquu Er,,rrapun e oprar{r3rpau n yfipaslrrBau or Vnpan.nrnarqo gpyxecrro
I{A l{qBecrMr,Hrc EAI.

,4<D I([ Axqun Br,rrapur e [or)4rxJr JMqer$ 3a rBBgptrrBaHe rra Aefinocr or Kouacrrra
3a ib[HaEcoB EaA3op ua 03.04.2006r. larara rra 3arroqBaHe Ha ny6anvuo npe.q:rarane ua
nqnoBe e 04.05.2006r.

,4O I(A Arcqrrlr Er,,rrapur r-r:gara./ npogaoa ArnoBe, rrpeAocratBrtqn e4narBu npaBara ua
rexEr.rre rrpr.rrexare.[E. Bcekq pa6oreE .{eB ,4O ,,KI A(IlI,u Ernrap[r" npeAnara Ha
riqBecruropare cBor{ ArJroBe :a npo4ax6a lr rt,t r.l3Kyn].Ba o6parno no'rrxuo r(eJrzu{re.
Epo.er ,quooe ua ,{oronopuaa OoHI ce npoMeus B 3aBucuMocr or o6elra u:or,puerrl
rrpoAaxdlr t-r o6parno u3r{y[]tsarre Ha MnoBe karo croftnocrra Ea eAlrr ArJr ce onpeAe,rur
ao qeTB6pTrr{ 3rraK cnea aeceTltqHaTa 3aleTaul.

BaHKa ,lleno:[rap - YsHroelrlr Evr6anr An. rn,Cod[q

yE[(peALIT Bya6anr A! e rrlrBecrrir4rorreH rrocpe,quurq RoiTo aa u3[lJlrrrBa
lrHBecrurl[oErrre HapexAauaa ua VnpannlBarqoro ApyxecrBo K,q trInaecrururc EA.{.

Yuurpe.qur Byr6aur A,{ npxrexaBa pa3peureurre 3a [3BbpurBaue rra Aeiinocr (aro
LluBecruqroqeu rocpeAnrr( r rrqeH3 o? BHB Ne P! 22-084/07.05.2007r.

C6rnacHo cr(JroqeH ,aorooop Eanxara AeiicrBa (aro 6por<ep npr [oKyfi(o-npoaax6a sa
ArnoBe. CkrroqeE{rr aoroaop ueN4y ,{O K,{ Axqzu B6rraprr rI yEnlcpelur EyJr6asK
An e 3a Eeo[peAe,leHo BpeMe.

[O K! Ar[uu Er,rrapna e 4orooopen Sorr.4, c qeJr Rore(TxBHo r.rrrBecrriparHe B qer ll,t
K{rrxa It Apyrr, nriKBuAHri apuIIaHcoBI, amrlBn. OoEABT npeAcraBrsBa KoJremrrBrra cxeMa
oT oTBOpeH Trrr 3a rrrrBecTnpaEe B al{Illtn aonycEmu ao nnrr T6pryBarfll IIa peryJrxpar
ua:ap a Burraplra, B ar{rlru gonycHarr-t ao rrlrri r't,pryBaulr lra perynlpaun na3apa B
ryx6uua u B rro-Mzl,r(a crerreu B AlrfoBu uenuu Kurrxa r-r tlucrp]'t\.(euTtl c QllI<cupalra
aoxoIEocT.
I4unecrr,quouuara nonur{Ka sa .qO K,{ Arqrzu Eurrapur npegBrrxla pearrr3nparrero rra
ranuralrogt geqaa6u or rlerrnn rc rxa, rrprlxon-r ot AunuAeurr/AoxoAa or ArJroBlr qeur i
lcsllxal ra(To lr Te(yur AoxoArr or AbmoBrl ueuun Kruxa rr Apyrrr Qlralcoou



ItHCTpyrr(eHTrr. Ja nocTliraHe IIa [EBecTlII[oItH[Te qenlt ue ce npllllata cTpaTefltt 3a
aKTZ BsO ynpaBjle'lfie Ha rreroBrzr flopTlbefijr oT qeIlHIl (Itllxa r, rapl-Ilurll cpe,qcTBa.
C orne4 nocraraue Ha r.rrrBecrriquourrnre rlelrn sa AO KA Akrlt-rt-r Br,nrapur,
yflpaBnrBarqoro Apla(ecrBo rqe rrHBecrnpa Ea6paErrre cpelcrBa Ha OoHAa
rrpe{MyrqecrBeHo B nuI{Br]AEu 66rrapc(E u qyx.{ecrpasE[ aKqrM, u B [o-M,ur(a crereE B
-IIBJITOBII U9HIIII KHI'XA.

Pa:npe,qe,reuue ua unBecrnqu[Te no B[AoBe rrncrpyMerrrd cnpsMo o6rqunr pa3Mep
Ha aKrrrBuTe, KbM Kpat Ha nepltoaa:

I4ue BGN %
Axqul u gr,roae na KI4C 2011925.61 87 .18
.Ilello3nrr-r 249 012.57 10 .79
Pa3[r. cMerrur 32 62't.49 1.42
IJ3EMAET'' IIO 'IiXBq U IITBIIAEHTI,I 14151.94 0.61
npvrli

Pa3npeAe,reuue Ha nuBecrurr[r.rre no oraenun nscrpyMeuTrr cflpsMo o6qnsr
paSMep ua aKTrrB[Te, Kr,M Kpaq Ha nepnoaa:

I4Me Croigocr vo
BG1lALBMT,I7 25  711 .10 1 .11
8G1100019980 22 242.23 0.96
8G 1100033981 6 760.30 0.29
BG11ORRUAT13 1726 .66 0.07
8G1100081055 21438 .61 0.93
BG11IMPKAAT18 4 354.58 0 .19
BGI iTOSOATlS 25 305.00 1 .10
BG11SOSOBT18 118 856.04 5.'15
BG 1't00075065 70 838.24 3.07
BG11VIVIAT15 5 466.00 0.24
8G1100'114062 17 457.36 0.76
BG't 100039012 57 957.84 2.51
8G1100003109 '11 382.80 0.49
8G1100106050 45174.52 1 . 9 6
8G 1100098059 24 772.50 1 .07
8G1100014973 72 713.60 3 .15
BG1100109070 50 404.04 2 .18
BG1100042073 38 492.68 1 .67
8G1200001102 25 327 .54 1 .10
8G1100088076 11149 .74 0.48
RSAIKBE79302 25 858.16 1 .12
RSHOLDE58279 17 999.27 o.78
RSVEZDE06593 '10720.45 0.46
ROPREHACNORT 10 401.18 0.45
H|J0000061726 10 548.86 0.46
c20005112300 21254 .98 0.92
PLPEKAOOOOl6 44 961.93 '1.95

PLPGEROOOOlO 21 490.47 0.93
PLPKNOOOOOl8 25 502.27 1 .11



PLPKO00000't6 24 037.24 1 .O4
PLGSPROOOOl4 '1 1 394.63 0.49
PLKGHMOOOOlT I282 .07
PLLOIOSOO025 18 127.82 0.79
us3682872078 198 731.29 8.61
us677A621044 108 940.06
us6074091090 45 729.20 1 . 9 8
us46626D1081 43 566.45 1 .89
us67812t\42070 37 062.01 1.61
us4663002021 27 175.37 1 .18
us6708312052 26 148.8s 1 .13
us66988810S0 5 368.21 o.23
us80585Y1001 137 905.57 5.98
us8688612048 23218.06 1 .01
FR0010326140 137 965.23 598

FR0010326256 160  163 .70 6.94
us78463X6085 81 203.20 3.52
FR0010204073 70 637.73 3.06
AeIIo3rrt 249 012.57 '10.79

Pagnnauarenu r Ha6uparerna cMsr(a 32 621.49 1.42
b3EM ET:I,I IIO JIIIXBI' I' NIIBII,IEHTII 14151.94 0.61
,4pvrx

Cpaaurnerna ra6,ruqa

3l Orctoinspl 30 HoevsDr 31 ,[e(eMBDr

A,rqlttl (%) 85.7: 83.79 87.1

[e[o3rrr!r (o/o) 11.6 ( t3.94 10.7(

Pa:nn. cnrerxu (7o) 2 . l i l .7 t 1 _ 4

lgevaguq no auxga u
trrB Le'lrld(Yo) 0.44 0.5c 0.61

qpyrur (%) 0.01 0.0( 0.0(

HCA (nB) 2144741.26 2157106.6 ( 2 297 590.2t



,(pyra rluuancona nnrfopnauun

TeKvurI| ganr,r'(eHItg

Pa3xo.un 3a.neiiHocrra

Pa3xoA[Te, cBbp3aHI c AeiHoc]Ta Ha AoroBopHr,ls +oHA 3a nep[oAa 01.01.2010
- 31.12.2010 t. ca B oa3Meo Ha 86 751 neBa.

(DrlHaHcosn palxolrl

(Dnrancosr.ne pa3xoA[ ce rfopuzpar or exeArreBrrara rrpeouerrKa rra uerrur e
(Irllxa ua aoroBopHrir aboIIA, B 3aBucnMocT oT [ocoKaTa ria rBMeHeHr.re Ha fla3apHliTe IrM
croiuocru. ,{pyrurre QnHarrcoB[ pa3xo,Er ce a(yMynupar or o6r{']aiHvre oaEKoBu ra(cH
lt (oMltcltoull t.tB JIeBa I

B JICBA

TeKyulu 3aabDKeHun cmoiHocm

1. TeKvu.ll,l 3a[bnxeHrt 10 121
1.1 3aAbnxeHrF KbM lrHBecr[quoHHl,r nocpeAH[r]r4 13
1.2 3aarnxeHhr KbM 6aHKa aeno3xrao 731
1.3 3aabnxeHut Kb[,| vnoaBfl FBaLlloro ltDyxecrBo 7 052
1.4 saabnxeHur Kb[4 r(oHTDareHT[ 2 275
'1.5 SarbnxeHxf, KbM xHBecrrlTool,t 50

B JIEBA

Pa3xodu 3a deiHocmma CmoiHocm

1. Hed HaHcoB{ oa3xoal4 86 751
1.1 BL3Haroa(aeH|,le 3a ynoaBntEaLuoro aovxecrBo 73 453
1.2 Bb3Harpa(aeHue 6aHKa aeno3hrap 87'14
1.3 TaKch 3a crxpaHeH[e !4 3a Knup!4Hr Ha l-lK B qJD(AecrpaHHl
llen03rTaDHu t4HcTt4TVUl414 302
1.4 Apyru (3a LlI. 5O5, KOH) 1 032
1.5  Ol r r 3 250

OrHaHcoBu pa3xoA14 CToiHocr

1. OtlHaHcoau oa3xoat4 2 833 645
1.1 Pa3xoAx or noc|eABau{u oqeHKx Ha +uHaHcoBr aKTqBxl4
6uHaHcoBl,l t4HcrDvMeHT[ B neBa 1 091 436
1 .2 Pa3xoAu or nocneABarl.ll4 oqeHxx Ha Ql'|HaHcoBu aKT Brl 14
614HaHcoB14 t4HcrovMeHT B 'tvxoecroaHHa Banwa 1718733
1.3 Pa3xoA[ no onepaq[!1 c +hHaHcoBu afirilBr1 u SuHaHcoBll
l4SCTOVt\reHT[ B neBa
1.4 Pa3xoAr,r no onepaqrlu c SuHaBcoB[ afiuB14 14 SuHaHcoBr4
IIHCTOVMCHTX B I]V)KAECIOAHBA BANWA 4 663
1.5 Pa3xoAx or npeoqeHK[ u noKynxo-npoAax6!4 Ha napl4qH!4
cpeacTaa !eHoMt4Ht4paHI B L]vxaecTpaHHa Banwa 15780
1.6 Aovr!4 duHaHcoBx Da3xorr,1 476



OnHaHcoBu nDuxotrI|

O[nancosure [pEXoArr B AoroBopHrir Qou4 orpa:lnar, (arro pa3Jrrrtt-rre B
IIoJIoxlrTorHa rloco(a lla [a3apnlrre cro;socrra Ha ueunlre KHI,Ixa, TaKa lt HaqI,IcreE{Te
JrrrxBr.r [o l(opnoparrrBH[Te o6Jr[raqnr n 6aEr(oBtre.{erro3rrrri.

Cnea aarara abI,IIaHcoBI,r orrrer He ca sacTlll{Jrrl
Ilt oFIeT.xoprrupase u{dr

cr"t*r,",*(j
/s/t\1o

3l.ol.2o1l rllz4

ii;lri:!r j"l,:"'::1i",:rTi::i"1",.i,1;;::,,

B NEB

O14HaHcoB|4 nouxoEl, CTofrHocr
'L OuHaHcoBl4 norxoal,,l 2 974 557
1.1 nphxoAx or nocneABaqu oqeHK!4 Ha Q|4HaHcoBu aKTrlBt4 14
@uHaHcoBll t4HcTovtveHT[ B neBa 957 614
'1.2 npt4xoAr4 or nocneABaqr oqeHKq Ha SuHaHcoBr aKTIEl4 t4
dlHaHcoE14 14HcrovMeHT[ B'tv)K,aecroaHHa Banwa 1 944 793
1.3 npuxoAl4 or onepaqux c +uHaHcoBu aKr[Bh SuHaHcoBl4
XHCTOVMEHTU B TEBA '15 472
1.4 nphxoAq or onepaq!4n c SxHaHcoBl4 aKTrBr4 r SqHaHcoBl4
,lHCTpyMeHTU a neBa B ttV)<AeCrDaHHa BanVTa ' t1921

1.5 npuxoA[ or npeoqeH([ Ha nap[qHl4 cpeAcrBa
aeHoMrlH|4paHI B gy)l{IegTpaHHa Eanwa 7 426
1.6 nouxolt4 or !t4Bl4leHTu 17 579
1 .7 nDVxoAVi or nvxBy' 19 752


