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"Ioptnutn Ktuetpdtn Hc llpon'bpmu
Ka"untu u Ettazapun" EOOI

Eenexrclr rru QnuancoBrdq orqer

@unaucoe omqem
ta zoluuama, npuKrn.tsau4a ua 3l dexenepu 2009

l" Crarp n fipenMer Ha AeiiHocr
"IOp'snltrn Kr,uerpaxcrnc llporrrpru Kalrnt,Hn Er,rrapru" EOOA (,{pyxecrnoro) e .upyxecrBo c6c
ce.qanmue e Br,,rraplrx. Aapecvr Ha ynpaBnegrre Ha ApyxecrBoro e rp. Co$n-a, 6y,r. Er,rraplr-r 58, sx. E,
er. 1, oQuc 32. flpealrelrr Ha aeftHocr na fipyNecrBoro BKJrroqBa c.qenKrr c HeaBr4xr4Mlr lrMorr{,
y[paBneHl{e Ha HeaBLIXI,IMI4 ITMOTI4, CTpOrrTenHa 4e[HOcr, KOHCynTaHCKTt yqrryr[, T]?rrcrruecKrr ycrryfrr
lr .{pyu TbproBcKr{ c.iIeJIKrr. .{pyxecrnoro e c Heorrpe/leneH cpoK.
E4nolu.reu co6crBeu[K Ha KaIII,ITaJIa e ,,IOprnlrrH KrHrrpAxruc flpoulpr[ KaMrbHH Ma,rra
llulruuaA". ,{pyNecrooro ce ynpaBntBa or ANeftirc Xa1'rcn lr,{xeftH fieftauacru Haftpu Beirc, 3aenHo
I,t nooTAeJIHO.

flxeftuc Xayrrn r.r [xein Eefirc ca cnyxr.rrenrr na Charlemagne Capital (IOM) Limited ("CCIOM").
CCIOM yrpaBntBar "IOptnrru Krunrpgxenc flporrrpl.r Kaurmsu Erlraplr.r" EOOA.
Yrrunonouleulr Aa npeAcraBr'ulBar ApyxecrBoro qpeA Tperlr nuua B:sB Bpb3Ka c yupaBneurrero Ha
Cearpa,r MOJI Be,rr.rxo Trpuono ca A,rexcaHArp IJaven uTass fropoea.

2. Ea:a:a u3rorBqHe
(a) CrornerrrrHe

To:u tlnnaHcoB orqer e r.r3rorBeH B cborBercrnne c MexAyHapoAnrrre craHAaprr,r 3a QnuancoBo
orqr{raHe (MCOO), I{3rorBeHrr or Clsera [o MexAyHapoAHu cqeroBoAHrr craHAapru (CMCC) u ffpprerri
or Kounczxra na Enponeftcxuq Clrc:.

OnHancoelur orlrer e oAo6peH or pbKoBoacrBoro Ha [pyxecreoro na 16.04.2010 r.

(6) Ea:a 3a n3MepBaHe
To:n QuHancoB orqer, e IBrorBeH sa 6a:ara Ha I{cropr4rrecxara crofiHocr, c lr3KJrroqenue Ha:
o QuuaucoBl4 LIHcrpy!{eHTIr, orqI4TaHIr no c[paBeAJuaea crofiHocr s ne.{an6n wzary6w lt
o $uuaucoBlr aKTITBI4 Ha pa3[ono]KeHr{e 3a npo4ax6a orqIzTaHLI [o cnpaBelrll]rBa ctoilnocr f
. IrHBecrIlut'toHHIr I{Morr{, [peAcraBeHr{ no IreHa na npuno6unaHe, IraMa,rleHa c pa3xoAr4 3a

aMoprlr3arpu lr o6egqenxa.

f eilcmeau4o np ednpunmue
@ltHaHcoellrtr orqer I,I I,I3rorBeH sa 6agara Ha npeAnonoxenlrero, ve .{pyNecrBoro e Aeficrsarqo
npeAnpr,rrrTr4e.
Hacrosrqara KpLBa B uo6alsara $nnancona crrcreMa c63aaBa 3uaqrrreJrHa crerreg Ha HecprypHocr rro
oTHoIIIeHI{e Ha la3apa Ha HeABIDKI4MLI KMoTI4 nO cBeTa u e BurapUx BK,'[oqI4TeJrHo. B ra:a cliTyaryut e
B'b3MoxHo ueHI,ITe n crofinocture na npeMr.rHar rrpe3 [epr{oA Ha cbulecrBeur4 rrpoMeulr, AoKaro rra3ap6T
pearupa Ha npoMeHrIuI4Te ce ycnoBrrr u ce cta6unurupa. BtnpeKI{ qe KbM MoMeHTa r{rMa cbruecrBeHa
Hecl4rypHocr IIo orHoIIreHvIs Ha Bb3Moxuocrra na ,{pyxecrBoro Aa npoAbnxrr Aa cbrqecrByBa,
cireAsaftru [pI4HIII{na na Aeficrsarqoro [peAnpr.fiT[e, Jrr{ncara Ha Kanr4T€rJroBr{Te na3apK Moxe Aa oKaxe
e$err atpxy 6ueurara ,[efiHocr na fipyrrecreoro.

(n) <DyunquoHaJ'rHa Ba!"tfra r{ BaJryra Ha npeacraBcHe
To:n Qr.rHaucoB orqer e [peAcraBer{ n Br,lrapcxu neea (BGN), Korro e SyuxrulonanHara Biuryra Ha
[pyxecrnoro. I-l,.r,rara ifulrancona l*r$oplrauux e qpeacrasega B rreBa 3aKp6rrreHr.r ao xrrJurAa.

(r) Ll:no,r:eaHe Ha npu6,rlr:urelHu oueHKr{ H npeqeHKr{
I4gro'rnsneto ua $nuaHcoBlr.{ ofier B cborBercrnne c MC@O l.r:ncxna pbKoBoAcrBoro aa [paBi4
[peIIeHKI'I, npu6lu:lrrelHl4 oI{eHKI,I I4 Ao[ycKaHlul, KoI{To BJIIrttr Ha npunaraHero Ha cqeroBonHrlTe
nOJ'IIITI'IKH I4 Ha oTqeTeHI4Te CyMI,I Ha aKTIIBI,ITe, [acIIBI4Te, IIpID(OAIITe H pa3XOAUTe. PeaIHI{.flr pe3ynTaT

MO)Ke Aa 6Ue pa:,rnqeH or re3r4 npr6,rn:areaHu oqeHKI{. oqaxsaHlura II ocHoBHrrre AorrycKaHrrf ce
npepa3rnexlar reKyluo. llpepa:rnexAaHero Ha cqeroBoAHrrre orleHKr.r ce [pr,r3HaBa B [epnoAa, s xofro
oueHKara e [pepa3fneaaHa, Kofaro npepa3fnexnaHero 3acflfa caMo ro3rr nepuo/I, turur B rrepr4oAa Ha
npepa3rnex.llaHero I,I 6tneuu nepuoAu aKo npepa3fnerKAaHero oKa3Ba BJIIrrIHr.re u ga 6raeuure
neptroar{.



" Iopzn un n R'u n e'up dtca uc II po nzpm u

Kt.\rnltuu Ewzupun" EOOI

Eenexru rr*r QuHaHcoBuq orqer

@utnncoe omqem

ru zodunomu, ttpuurtottron4s ua 3l dexeuapu 2009

2. Eara sa r3rorBqHe (npo4rrxeulre)
(r) I,I:no,rrnaHe Ha npu6,rn:ure!.rHu oueHKr.r u npeueHKH (npo4r,rxeuue)

Hurlopiuaqur 3a 3HaqHTerHfi no3HuHH, KorJro ca 3acerHaru or oueHKH Ha HecHfypHocrra u KprlTr.rqHu

AonycxaHut npt4 npunataHe Ha cqeroBoAHure norHTrlxH, xot4To r,rMar Haii-lHaqttre,teH eQeNT Br,px)'

cyMure npu3Haru e SuHaHcoeur orqer, ce cbn'bpxa B cneAHure 6e,reNxn:
o 6e,reNxa l2 - 14HeecrnuuoHHrl HMoru
r 6erexra 13 - OrcpoueHu naHbrru
o 6e,'rexxa 14 Tt,proncxrl Lr Apynu B3eMaHr.rt

(a) IIporueHlt B cqeroBoAHure tlor'rnrnKrl
Il pelcmaen u e t ru 4) u n ut tco B u o mqentu

[pyNecrnoro npunara peBu3r4paHur MCC I IIpedcntacsttre tra rlttuauco6u otnvemu (2007), Koiiro e B
curra or I ruyapu 2009 r. B pe:y,rrar Ha roBa, fipyxecrnoro npercranf B orqera 3a npoi\4eHnre B

co6crseHn.q KanuraJ.r BcrrrKr.r npoMeHH e co6creeurlr Kailr{TaJr, cBt'p3aHn c'rc co6creeuul{ure, AoKaro
BcuqKu rrpoMeHu s co6crseHur Karurilr, HecBbp3aHH ct,c co6creeHurrure, ce npeacraBrr B orrrera 3a
sceo6xearnnr AoxoA.

Cpaeuure,rHara r.*rQopuauus 6eue noBropHo npeacraBeHa raKa, qe Aa e B c'borBercrBile c peBH3fipaHr4t

cTaHnapT.

3, 3Ha.rHN.tI |  CtteTOBO,[Hn no,.rHTuKH

3HaqilN,rute cqeroBoaHH nor.rr4Tr4Ku npeAcraBeHu no-Aony ca npnJraraHn nocr.reAoBareJrHo Br,B BcurrKrl

npeAcraBeHu nepiloau. Onpeae,reHu cpaBHureJrrHr.r uur$pu ca 6utu pex,racuSuuupaHH. 3a aa

c'[ ,oTBeTcTBaT C npe.qcTaBrHeTo 3a TeKyuaTa fonfiHa. [ontlHnre,rHo, cpaBHilTerHilrr orqer 3a

eceo6xsareH Aoxo.q 6eue noBTopHo npencraBeH TaKal rre aa BKJItorrBa r lo3uurlure or rpyr eceo6xeareu

aoxo/t.

(a) 9yxuecrpaHHa Ba,ryra

(i) Cienxu a uyrcdecmpoHHs 6s,qtma

Onepaquure c qyx(aecrpaHHa BaJryra ce orqurar sln $yurur.roHa,'rHara Banyra no o6uesuuq Kypc,

npunoxuM B AeHr Ha r43B:bprrrBaHe Ha cAenKara. flaplrunr.r aKTr4Bu r{ rtacr4Brd, AeHoMrlHnpaHH B

q)ry{AecrpaHHa Banyra. ce orqilrar e'se QyuxrluoHaJlHara BaJryra no 3aKJrroqr,rrenHur Kypc B.feHr Ha

r.r3forBrHe Ha orlrera :a rpr.rr'raucoBoro cr,crorHne. ile.ran6a vru :ary6a or KypcoBH pa3nr.rKH.

npou3Trlqarur or napHqHu no3HrrH14. e pa3JruKara Me)r(Ay aMopru3HpaHara croi isocr at,e $yHxrluoua,rua
Banyra B Haqil i loro Ha nepr4oAa, KopxfrpaHa c eQexrueuara JrhxBa r f l , ' rautaHr.qra [pe3 nepuoaa r,r

aMoprr43tlpaHara croiiHocr B qyxaecrpaHHa Banyra flpeBanyrlrpaHa no Kypca B Kpar Ha nepnoAa.

Henapuunu aKTilBu H i lacuBu AeHoMHHfipaHn B qyxnecrpaHHu Banyru, Konro ce orqfiTar no

cnpaBe,rnuBa croi;iHocr, ce npeBp'bular et'n QyHrquoHaJrHara Biuyra no Klpca Ha Aarara, K'L'M Ko.qro e

onpeAeneHa cnpaBeAnHBara croiisocr. Kypcoeu pa3nr{Ku, Br,3HHKBauIu or npeBarryrr.{paHero B'bB

QyHxquoHa,rHara Banyra ce orqrrar s ne,ran6i l  r  rary6n. ocBeH pa3nriKl.r,  B'r,3HHKBar{H or

npeBanyrnpaHero Br,B QyHr<uuona,lHara Banyra Ha Kanr{Ta,[oBH r.rHcrpyMeHTu Ha pa3nonoxeHHe 3a

npoqax6a, unH orroBaprul i l  Ha ycnoBurra xeAxrlHfrd Ha napr4qeH noroK, Kor,rro ce npfi3HaBar e Apyr

sceo6xsareu -foxo-l.

Or 1999 roAUHa o6NreHHHqr Kypc Ha Er,rrapcxua,res (BGN) e r luxcupar.r K:r,M eBpo (EUR). f lper

rexyuur u npeAxo.r lHure nepuoAu, o6vensnsr xypc e BGN 1.95583 / EUR 1.0.



"Iopznuutt Kt rue'opd:trct nc flpon'upmu

Kuunzrtu Ettzapun" EOOI

Eerexnu rt 'n QnHaHcoBllq orqer

3. 3Ha.rHN{u cqeroBoAHu rloJtHT[rKrI (npoat,rxeHue)

(6) <DuuaucoBII rIHcrpyMeHTII

(i) He-depueamuaru (tuuoncoru oKmuGu

,{pyxecreoro n'bpBoHaqa,'rHo rrpt43HaBa 3aeMu r.r B3eMaHHt u Aeno3urtl Ha larara, Ha Kotro re ca

Br,3Hl{KHar'1i l .  Bcu.rxtr . lpyru QuHaHcoBu aKTuBH (nxlruuureJ.IHo aKTHBtt ortt l lTaHtr no crtpaBelnt ' IBa

croi iHocr s neqan6rr H :ary6u) ce npr,r3HaBar nbpBoHaqarHo Ha r.qxHara Aara Ha lbpryBaHe. Ha Koqro

,{pyxecreoro e craHar'to crpaHa no roroBopHllre ycnoBut Ha uHcrpyMeHTa'

,{pyxecreoro ornucBa $nHaHcoe aKTuB Koraro AoroBopHLITe npaBa 3a f lapuqHtrre norouu or aKTuBa ca

rofaceHH, u,'rra ,{pyNecrBoro npexBbpnil flpaBara 3a rronyqaBaHe Ha AoroBopeHHTe napl',ItlHH noroul{ or

(tuHanconHr aKTuB B c.[e,lKa, cnope,( Ko.sro 3Haqr4TerHa qacr or Bcl4ttKu pHcKoBe t'l l43fo,lllr or

co6crseHocrra na SuHaHcoBur arruB ca npexBbpneHu. Bcqxo yqacrHe B f lpexB],pneH QunaHcon axrus.

xoiiro e c:b3AaAeH Hnu 3aAbpxaH or.{pyxecrBoro ce [pu3HaBa Karo oTAer'leH aKTHB HJIII nacHB.

OnHaHcosu aKTuBr4 H nacuBlt ce Her[par u HerHara croi iHocr ce npeAcraBt B orqera:a t]uuaucoso

ct,croffHue roraBa H caMo rofaBa, Kofaro [pyNecreoro rtMa npaBHo ocHoBaHue Aa Hernpa cyMl'ITe t'r HN'ta

HaMepeHrre Hrf i  Aa ypexAa Ha HerHa 6a:a u,ru.qa peanH3Hpa aKrHBa x Aa ypelu racuBa eAHoBpeMeHHo.

!,pyNecreoro uMa cneAHure He-nepflBarueun ( luHaHcoBu aKTuBn: $l luaucoell  aKTfiBH, ortturaHu ro

cnpaBeanllBa croi iHocr s neqa,t6td H :ary6u u 3ae\4Ll t{  B3eMaHUt.

@uuaucoeu awmuett, om.rumgHu no cnpaseOlusg cmoilnocm 6 nequitfu u tuzyfu

Eaun $r4HancoB aKTHB ce x, 'racn$Huupa Karo ort lnraH no cnpaBeAnHea croi; iHocr e neqa,t l6u r 'r  rary6n

aKo e nbpxaH 3a'r-bpnyBaHe urru e of lpe.4eneH KaTo TaKbB frpu nbpBoHatla, ' lHo r lpl43HasaHe. @HHaHcoetj

aKTyBr.r ce onpeAenrT KaTo TaKnBa oTquTaHil no clpaBeAnuea croi iHocr e neqan6u u rary6u axo

.{pyxecrnoro ynpaBnflBa raKrlBa uHBecruut4H tr B3uMa pe[reH14fl  3a noKynKa u npo"lax6a Ha 6arara na

rrxHara cnpaBeAnuBa croi iHocr, cnopeA AoKyMeHrupaHara crparerlrt  3a ynpaBneHue Ha pucKa Hnu 3a

uHBecrriuqgTe Ha !,pyxecreoro. flpu nbpBoHaqaqHo nprd3HaBaHe cB'bp3aHl,lre pa3xoAll no caeJ'lKara ce

rrpt43HaBar a neqa,l6a u :ary6a, Koraro BT,3Hl{KHar. Ot{HaHcostl te aKTuBu ort lHTaHu no cnpaBe^lnHBa

croi;iuOcr s neqan6u u tary6u ce olleHrBar 11o CnpaBeAnuea croiiHocr I{ nocnenBaulure npoMeHu ce

orr{urar e ne.ran6u u :ary6u.

3aeuu u fieJvolrun

3aeuu l.r B3eMaHr,rr ca $uuaHconr..r aKTHBH c Qnncnpauu ilnu onpeAenteMu Ilr'laulaHilfl, Kollro He ca

KorHpaHH Ha aKTHBeH narap. Taxuna aKTrlBl,r ce npH3HaBar nbpBoHaqanHo no cnpaBeArHBa croriuoct

[r]oc BcuqKr.t flprKo c],orHocuMu pa3xoAu rlo cAer'rxara. C,rea flT'pBoHaqiL'tHo npr3HaBaHe 3aeMu !'l

B3eMaHr.rr ce oueHrBar no aMoprr43upaua croi i t tocr, Karo ce u3non3Ba Merona ua eQexrHnufiq , ' l t jxBeH

npoueHT, HaMaJreHa cbc 3ary6u or o6e:ueHxa. f lapu u napurtHH eKBt' tBa[eHTI,I  BKJrloLIBar napi lqHH

Ha.11t4qHoCTti i l  AenO3HTl4 Ha BilXAaHe C nbpBoHaqaneH MaTypl4TeT OT Tptl  MeCeUa IInH [ lo-NtaJtKO.

Eauxoaure oBbpApa$rr.. t ,  Kouro ca nlrarnMH npr{ noucKBaHe rr tpopHlrpal Hepa' lAenHa qacr or

ynpaBneHlrero Ha napnlrHfiTe HaJruqHocru Ha fipyxtecreoro! ce BKJrtlor{Bar Karo KoMroHeHT Ha napll }r

napuqHn 9KBUBaJIeHTH 3a UeJ'tUTe Ha n3roTBflHeTo Ha oTrIeTa 3a napuqHt'lTe IIoToul{.

@unoacoe qmqem

'ta zoduHama, npuKrnq6oula Ho 3l dexencpu 2009

l 0



" Iop'r'nuat t K'onatpdttctt nc IIpo tt'opmu
Kaunrnu Burzapun" EOOI

Be,rexxl l  xtu QuuaucoBtlf l  orqer

3. 3HaqnN{r crreroBoaHu noJmruKu (npoat, 'rxeuue)

(Duuurtcoe omqem

tu zodurrcms, npuin-tnqnsu4s tto 3l dexenepu 2009

(6) <DunaHcoBu uHcrpyMeHru (npoAr,rxeuue)

(ii) He-depu6unrurHu (tutnttcoau necu0u

!,pyxecreoro nbpBoHaqanHo [pu3HaBa 3aabrrrxeHur Ha Aarara Ha Kotro ca Bb3HtiKHa,rIH. [pyNecraoro

ornucBa rluHaucoe nacfiB Kofaro HeroBHTe aoroBopHH 3aAb,,IXeHHt ca u3nbJ'tHeHtle u, ' lH ca orMeHeHH

H,'t14 He ca BaJrI4AHti noBeqe. @ttraHcoefl aKTnBrl H IIacuBII ce Herfipar u HerHara croiiuocr ce npeacraBt

B orqera ra r[Huaucoeo cbcrorHue roraBa n caMo rofaBa, Koraro ,{pyNecreoro }IMa npaBHo ocHoBaHl,le

Aa Herupa cyMure H uN{a HaMepeHr,re }rJrH Aa ypexAa Ha HerHa 6asauru Aa peanu3l{pa aKTuBa u Aa ypeal'r

rrac14Ba eAHoBpeMeHHo. ,{pyNecrnoro uMa cneAHHTe He-AepuBarl4euu $nHaucoBH ract ' tBH: 3aeMtt l l

TbproBcKl.t  rJ Apyru 3aA'b, 'rxeHr.rr. .  Taxr{ea $uHaucoau nacuBu ce npu3HaBar n'L,pBoHaqa"qHo no

cnpaBeanr4Ba crof iHocr n,Tloc BclrrrKr4 nprKo cBbp3aHu pa3xonil  no caenKara. Cnea i lbpBoHaqanHo

npil3HaBaHe re:n QHuaucoBu nacHBri ce oueHrBar no aMopl.I3upaua croi;iHoor, Karo ce t{3no,'I3Ba Merora

ua er[errueuur JruxBeH npoqeHT.

(e) I,IueecruuHoHHIt ttMortt

I4Heecruqr.roHHu rlMorH ca HMoru, nr,pxaHl.r no cKopo 3a noJlyqaBaHe Ha npHXoAH or HaeM HJIU 3a

yBenntleHl4e ua croi1Hocrra I,tM, I4Jul u 3a rBere, Ho He c uen nporax6a e o6u.tai'inara Aeiiuocr,

l43floJ'l3BaHe 3a IIpOH3BOACTBO U,'lH IOCTaBKa Ha cTOKU t4 ycnyrlr vlu 3a aIMIIHHcTpaTHBHI'i UeJ'IIl.

14Hsecrr. ir luouHuTe HMorr,r ce oueHflBar no ueHa Ha npuAo6usaHe, HaManeHa c pa3xoAll  3a aMopru3auuq

H pa3xoAt4 ra o6esueHxa. Koraro ynorpe6ara Ha uHBecrrlur{oHeH i lMor ce npoMeHU TaKa t le rot i  ce

pex,rao.rr luuupa B HMorH, ctoptxeHur u o6opyAnane, HeroBara cnpaBeAnHBa crol iHocr KbM rarara Ha

pex, 'racu$uxauuqra craBa ueHa Ha npu4o6unaHe 3a nocJ'teABauIo orLIuraHe.

Bclxa neqa,r6a, e' t , :HuxHana or npeoueHKara. ce npi l3HaBa e neqan6H u rary6tr,  AoKonKoro rr o6pr,uta

npeAxo.qHa :ary6a or o6e:qeuxa :a cneuu$rrrrHut r. IMor. Bclra sary6a or o6esueHKa ce npi l3HaBa B

ne,ran6n u zary6vr.

HHeecruur4oHHure HMort4 BKJrroqBar 3eMr, crpaAu, o6opyAnaHe H cronaHcKI{ uHBeHTap, seo6ro,l l l l r t ' t  la

SyHxquoHlrpaHero Ha HHBecruuttoHHt4t t ' tMor.

(i) Ilocneiear4upazxodu

Br,:uuxua,rn [ocJleABaulr.l pa3xo,rlH, 3a Aa ce noAMeH14 qacr or aKTUB or uMorHTe. Ma[lilHl'lre,

c'bopbxeHurra u o6opyAeaHero, npn3Harr,r Karo r{HBecruuuoHHU 14Mortl, ce Kant4rartl'l3upar B

cborBerHur aKTHB, caMo Koraro e BepotrHo npeAnpurruero Aa nonyqH e 6bAeue i lKoHoMuqecKu noJl3t l ,

cB'bp3aHH c ra3u qacr or aKTuBa u pa3xoAilTe Morar Aa 6rAar oueueHu HaAexaHo. Ba,raHcosara

croi iHocr Ha noAMeHeHara qacr ce orrrr jcBa. PasxoAU 3a exe.qHeBHo o6clyNeaHe Ha aKTuBIlTe ce

npu3HaBar e neqan6u r.r rary6u Karo pa3xoA B MoMeHTa Ha B'b3HI4KBaHero l lM.

(ii) A.vopmunqun
Auopru:auulra
cpoK Ha noJIe3eH

c,'reABa:
r CrpaAu

ce HaqncJ'uBa e neqan6u n :ary6H na 6a:a ,ruHei; iHHq MeroA B1'3 ocHoBa Ha oqaKBaHut

xrrBor Ha uHBecru(uoHHHTe HMoru. OqaxeaHttre cpoKoBe Ha t lo, ' le3eH xnBor ca KaKTo

25 ro.uuuu
5-6,7 roauHu
5-6,7 roruuu
2 roluuu.

. Maut4Hrr, c'bop'L,xeHut

. CronaHcxr4 HHBeHTap

o Koulrcrpu

MeroAure Ha aMopru3arlnr, rrore3H[rr )rc4Bor ]t ocrarr,ttHlrre ctoilHocru ce npepa3rnexAar K'['M BctKa

.4ara Ha r43rorBqHe na dfiHaHcos orqer.

l l
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Ee,rexrlr rcru SuHaHcoBuq orqer

3. 3Ha.{nNr11 cqeroBo,1Hll no!'luruKlI (npogr,"lxeHue)

(r) O6eruesxa
(i) tDurtuttcoBu oKmu6u (antnvume'tuo ctenattun)

@rHaHcon axrue, xoi iro He ce orqfira no clrpaBeAnusa croi iHocr s ne.la, ' l6u I l  rary6u, ce npepa3rne)I(Aa

K:bM BctKa orqerHa.qara .3a  Aa ce  npeueHu aaJ ' IL t  He cbuecrByBar  npu3Hal lu  ra  o6erueura .  EAut l

SluaHcoe aKTuB ce cqt,rra 3a o6erueHeu e c,ryuai, qe i lMa o6exrusHu AoKa3arencrBa 3a eaHo unu

floBer{e cr,,6urul uMarlx HeraTrjBeH erpexr nlpxy oqaKBaHuTe 6'sAeUu ilapuqHH ItoToUH or To3t4 aKruB lI

roru e$exr Moxe Aa 6t, le r iaAeN.qHo oueHeH.

OSexr14sHo AoKa3arencrBo, ue QuHaHcoB aKTuB e o6e3ueHeH, Moxe Aa BKJ' l toqBa Heu3n'b, ' lHeHHe t{, ' IH

npocpoque or AJ.rr,)r(HfiKa, npecrpyxrypupaHe Ha [bJrxfiMara cyMa :a [pyxecreoro nptd ycnoBl,tt, Kotlro

[pyxecrnoro ne 6u pa3rnexAiuro npu Apyrrl o6ctoare,rcraa, HHAUKatItruj, qe AJ'ttrxHl'IKt'T l'tJIH

eMITeHTbT UIe tr3[aAHe B HeCbCTO.qTeJTHOCT! nl{ncaTa Ha aKTUBeH na3ap 3a AaAeHa IIeHHa KHIJfa.

[pyNecreoro B3r{Ma f lpe.4BuA AoKa3areJ.rcrBa 3a o6e:ueuxa Ha B3eMaHHt 3a BceKu KoHKpereH aKrt lB.

Bcn.rr<H HHAr{BriAyanHo 3HaqnMr.i  B3eMaHl,rt  ce npoBeptBar 3a cneuHOuqHa o6elueuxa.

3ary6ara or o6e3ueHKa 3a $uHaHcoB axTrlB, orqHraH no aMopru3ttpaHa croi4Hocr. ce i l3qucrtBa Karo

pa3nuKara Mel6ly HeroBara orqerHa croi iHocr u Hacrotuara croituocr Ha oqaKBaHllre 6t 'Aeulu napuqHl' l

lorouu, Aticr(oHTnpaHU c opr4fr,rHanuur e$exrnoeH J'IHXBeH npoqeHr. 3ary6a or o6erueHxa ce npti3HaBa

e neqan6u u :ary6u H ce orpa3qBa B KopeKTuBrra cMerKa HaMiutBau{a B3eMaHutra. Koraro nocneABauro

cr6urue HaMarqBa :ary6ara or o6elueuxa. ToBa HaMiueHLIe ce orpa3tBa npet neva,l6l l  H :ary6u.

(ii) He-rputtoilcoru anmII6u

Orqersf ire croi; iHocru Ha He$uuaucoeure aKTilBu Ha {pyxecreoro, HHBecruuHoHHu l ' IMorni

MaTepfi&qHr4 3ai lacu u oTcpoqeHu AaHbqHH aKTr,rBH, ce npernelKAar KbM BctKa oTqeTHa .[ara c uen . i la ce

onpeAenH Aanu HMa rrpH3HauH :a o6eruesxa. B cryuai i ,  qe cbuecrByBar raKuBa npi l3Haull ,  ce npaBH

npu6,rutHre,rHa oueHKa Ha B'b3craHoBHMara croi; iHocr Ha aKTfiBa.3a no,roNurenHa penyraLLLIA u

HeMaTepHaJHil aK'rilBr{ c HeonpeleneH nojre3eH xr4BoT, HJIII KOI4TO OUIe He Ca foToBH :a ynorpe6a.

Bb3craHoBr4Mara croi lHocr ce onpeAent Ha BctKa roauHa ro eaHo l1 cbl lro BpeMe'

B6lcrauonrluara crofiuocr Ha aKrHB lr,'rr Ha o6exr, reuepilpau napnrHu Ilorouu (Offlfl), e no-

B[coKara or HeroBara croiinoct e ynorpe6a H cnpaBeAnltBara My croiiHocr, HaN4a!'teHa c pa3xoaa no

npoAaN6a. [Ipu oueuxara sa croiiuocrra B yflorpe6a, 6t,aeuure ilapHrJHH norouu ce AilcKoHrupar .llo

cerauHaTa nrr l  ctoi iuocr, KaTo ce npl{nafa .qHcKoHToB rrpoueHT npeAH AaHT'un, oTpa3qBau{ TeKy[Inre

oueHKr4 3a na3apa, ueHara Ha naprlre BbB BpeNrero H cneufiaFHqHilt  3a aKrhBa ptct i .  3a axruo, roi iro He

feHepupa caMoarorrenHo naptrrrHtr noclbn;reri l f l !  B't3craHoBt4Mara croiHocr ce onpeAert 3a rpynara

aKrHBrl,  feHepripaua napilqHtt noclbnreHut, Kt,t \4 Koflro roi; i  npuHaa,lex<u.

KopnoparuenHTe aKTHBt4 Ha ,{pyxecrBoro He reHepHpar or!.enHH napuqHt' l  norolIH. Axo l tva

r4HAuKautu4, qe Kopnopari lBeH aKTr,tB Mo)r{e Aa e o6etueueH ce onpeAent Bb3craHoBHMara crol"ruocr la

Off l f l ,  xrv xoi iro KopnoparttBHttt  axruB npuHaA.[exH.

t2

(Durtancos onrqenl

3s zoduHams, nput<Jtnqrat4a Ha 3l iexenapu 2009
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6e,rexru rcsm QuHaHcoBUq orrrer

3. 3saqHntu cqeroBoAHlt norIrrHKH (npoAr,nxeHue)

(r) O6eruenlia (npoal, i l i r ieHlle)

(ii) He-QunqHcoBu oKmrt6u (npodt'tuceuue)

3ary6a or o6e3ueHKa ce npr43HaBa BuHaru e c,ryuafi, qe 6a,'IaHconara crofiuocr Ha eAI4H aKrIlB IIJ'II4

Ofllll, qacr or Korro e rofi, npenfluraBa HeroBara Bb3craHoBI4Ma croflsocr. 3ary6u or o6es[eHxa ce

rrpr43HaBar s neqa.rl6r4 u zary6u.3ary6ra or o6er[esxa, npl43Haru 3a Off[[, ce pa3rlpeAenrr raKa' qe Aa

HAMAJI'T OTTICTHI4I'C CTOfiHOCTI4 HA AKTI4BIITC E O6EKTA NPOIIOPUI4OHAJIHO'

3ary6a or o6e3qeHKa, npr{3Hara B npeAxOAHr{ nepuoAn, ce npoBeptBa Ha BctKa ortlerHa Lara 3a

r,rHAlIKatIlII4, ue :ary6ara e HaManeHa HJru Beqe He Cb61eCTByna' 3ary6a OT O6e3UeHKa ce BT'3cTaHoBfBa

o6paruo, aKo e r4MaJro npoMflHa e npu6lflrr.rreJlHure oIIeHKu, u:ro,rreauu 3a onpeAentHe Ha

Bb3CTaHOBI,IMara crOiiuOCr. 3ary6a oT O6e3UeHKa ce B'b3CTaHOBtBa CaMO AO TaKaBa CTeneH' qe

6araHcosara croriHocr Ha aKTuBa He HaaBHuaBa 6anaHcoBara crofiHocr, Koqro 6u 6ula o[peAeJleHa,

cneA npucnaAaHe Ha aMoprt{3au}rfl, aro :ary6a or o6esIIeHKa He e 6u,'Ia [pI{3HaBaHa.

(a) Ilposurun
flponurrln ce npu3HaBa B cnyqaure, Kofaro flpyxecrnoro B pe3ynTaT Or MIIHaJII4 c's6u'tus' uMa npaBHo

r4nu K0HCTpyKTI{BHO 3aAbJIXeHUe, KoeTo e HaAex.AHo u3MepI',IMO, U e Bepo',{THO noracqBaHeTo My Aa ce

oc.burecrBy 3a cMerKa Ha rr3xoAtur troroK or rtKoHoMIrqecKI'I ron3H. flpontl:lture ce onpeAenqr qpe3

Ar4cKoHTI4paHe Ha oqaKBaHra 6'sAeuu napnqHu noroul4 c JII{xBeH rlpoueHr npeAu AaH'bun, xofrro

orpa3rBa reKyuara rra3apHa crofisocr Ha napl'lTe B'bB BpeMeTo u pI4CKOBere, clleuHtbt4rtP-V 3a

3an'bJ,txeHI4eTO. O,luXsqgaHeTo Ha AI'ICKOHTl'lpaHara CrOiiuOCr Ce [pll3HaBa xarO SUHaHCoB pa3XOA'

(e) Ilpuxoau

(i) Ilpuxodu om Haenu

llpnxoaure or HaeMu or riHBecrr.{tluoHHlt rrMoru ce npLI3HaBar s neqan6u utary6u llo JII4HeeH MeroA 3a

cpoKa Ha .4ofoBopa 3a HaeM, HeTHo or npeAocraBeHlre oTcr:bIIKu' flpuxOAure OT cepB'{3HI4 TaKcu ce

rrpll3HaBaT e neqan6ta u zary6w B orqeTHHt IIepIroA, npe: xofiro ca lpeAocraBeHu'

(ii) Ilpuxodu om YcrtYzu
Ilpuxonure or npeAocTaBeHrl ycnyrn ce [pu3HaBar IIponopqIroHaJIHo Ha cTeneHra Ha 3aB'bplxeHocr Ha

CAeIKaTa KbM oT'qeTHaTa 71ATA. Creleura Ha 3aBT,pUeHOCr O66THOSeHO Ce OnpeAenq nOCpeACTBOM

aHa!'rrl3 Ha u3Bl,plxeH ata pa6ota.

(x) <DlluaucoBu npuxoAtl ll pa3xoAl

@Huauconure npuXOAl.r BKJrroqBaT IIpt4xoAl4 oT ,'llIxBl'I I]O l{HBecTIIpaHu CpeAcTBa' IIpHxoAl4 OT

AgBHAeHru, neqa.n6a or npo4ax6a na HaJII4qHll 3a IIpo/IaX6a $t'lrauconu aKruBlI' npoMeHll B

crrpaBeAnr4Bara c.roilsocr ua QuHauconr{ aKTuBH, orquraHl4 no cnpaBeAnt4ea crofinocr, n neua'l6a tllt'l

rary6a, ne.Ian6a OT Onepa(I{n B qyxAeCTpaHHa BilIyTa u ne'1an6[ OT XeAXIIH|OBI'I I'IHCTpyMeHTl'r'

IIpr.I3HaTH xaro neqal6u uzary6u. flpr'rxoA orJIIIXBH ce npl'I3HaBa B MOMeHTa Ha Haql'tcJ]tBaHeTo My llo

MeroAa Ha e$errunHara rrHXBa. llpraxoa or At4BUAeHTtr ce npl{3HaBa Ha \arara, Ha Kotro e ycraHoBeHo

rrpaBoTo Ha ,{pyxecrnoTo Aa nonyrll.r n,qau-(aHeTo, KotTo B cnyr{afl Ha KoTupaHll/mpryeuu ueHHI4 KHI4rl'I

e aarara, creA Koqro aKut{ure craBar 6er npano Ha noJlyqaBaHe Ha nocJIe,IIHI{t AITBHAeHT'

@uuuucoe omqem

sa zoduuums, nput<,'tto.t6su1s Ha 3I dexenepu 2009
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Ee.rexrclr rcrnr QuuaucoBrrr orqer

3. 3uaqlrnn cqeroBoanu nor'rrrrltKlt (npoau.nxeHne)

(x) <DnHaHcoBn npuxoAlr rr pa3xoAu (npoqb,rxeHne)

OttHaucosure pa3xonu BKJrloqBar pa3xonfl  3a ,rrrxBu no :taeMH, pa3xoAr{ B pe3ynrar Ha yBeruqeHile Ha

3a.lbr)KeHnero, cneAcrBHe ua npr16,rnNaBaHe c eAr.rH nepuo.r l  Ha Aarara, onpeAeneHa 3a peaJrh3upaHe 3a

npoBu3uH, AfiBi lAeHrf i  no npe$epeuurianHrr aKqHH r,ractrr[rrqupaHu Karo nacHBH, rrpoMeHil B

cnpaBeAJ' luBara crot ' iHocr ua tpltHancoeh aKTuBr.r oTr{HTaHu no cnpaBeAnr.rea croi iHocr, e neua,r6n r.r

3ary6u, o6e:ueurca Ha r l l lHaucoen aKrLrBu u :ary6a oT xeaxuHfoBil  f iHcrpyrvreHrH, Korrro ce npH3HaBar B

ne.ran6fl u tary6u. Pa:xoAr.r fro 3aeMu, Kouro He Morar Aa ce orHecar nprKo KT,M npu4o6uaauero,

crpouTencrBoro rrJru npor3BoAcrBoro Ha orroBapru Ha ycnoBurra aKThB, ce npr. i3HaBar e neqar6i l  u

:ary6u Karo ce u3noJ'r3Ba Merona Ha er$exrunHHr JuixBeH npoueHT.

f leqan6u u:ary6H or BnrryrHn KypcoBrr pa3nriKH ce orqHrar sa uerua 6a:a.

(:) {aHrr Bbpxy ne.ran6ara

laHrmr B'L,pxy neqiln6ara :a roauHara npeAc'raBnrBa reKyull.t tr orcpoqeHl4 AaHbuH. .{aHtxt,r alpxy

ne.f an6ara ce npu3HaBa e ne,ran6tl  u z,ary6u, c H3rurrorreHHe Ha ro3u, orHacru ce 3a crarHrj,  KofiTo ca

npH3Haru AhpeKTHo e co6crseHr.rq Kanr.traJ'r unri B Apyr eceo6xnareH AoxoA.
Teryuurr AaH'bK e oqaKBaHoro AaHbqHo nJraluaHe erpxy o6,raraeMara neqa,,r6a 3a foAuHara,

npi l ,rarai lxl t  aaHbqHuTe cTaBKU B cHJIa KbM aaTaTa Ha n3foTBflHe Ha oTqeTa n Bcr.rrrKr.r KopeKuul{ 3a

nbrxHMu aaH'bllH 3a npeAxoAHu ro.luHn. orcpo,teHHre AaH'buH ce r43ril.tcJltBaT qpe3 6a,raucoeul uero4

Bt'pxy BpeMeHHtITe pa3nHKH MexAy cyMaTa Ha aKTUBUTe U [aCnBUTe, f i3noJ.r3BaHa 3a UeJIUTe Ha

H3forBrHero ua tpHHaHconfir orqer, u cyMara n3non3BaHa 3a raHbqHri uenu.

OrcpoveH aaHbK He ce rrpu3HaBa 3a BpeMeHHil pa3nr{KI4 or rr]pBoHarranHo npn3HaBaHe Ha aKTHBH r. l

nacfiBlr npH cAen Ka He 3acqraula neqa,rolr u zary6w, H nro 3a cqeroBoAHH, HHTO 3a AaHbq HH uen fi.

Cynrara Ha orcpoqeHilTe AaH'brrr.r ce 6arHpa Ha oqaKBaHero re Aa ce peanu3upar i l tu npHcnanHar,

u:nor:sai ixf i  npH.i loxHMHTe KbM Aarara ua 6a,raHca AaHbqHn craBKu. Orcpoveuure naH'brtHr.r aKTHBfi H

flacilBll ce HeTupaT aKo r{Ma npaBHo ocHoBaHHe 3a HeTupaHe Ha TeKyulr{ AaH'brJHr.i aKTuBr.{ v nacfiBu uJwl

re3H AaHbqHr{ aKTUBH fi  nacHBH ue ce peanu3trpar eaHoBpeMeHHo.

Arrue no orcpoqeHu AaH'brlH ce Harrf icrqBa caMo Ao pa3Mepa, Ao rcoi iro e Bb3MoxHo 6taeua o6, 'raraeN{a

ne.tan6a Aa 6T,Ae HiLnt'tqHa llpH ycnoBHe, qe HeH3noJ.r3BaHnre AaHbqHrr zary'n [.t KpeAnrr4 vorar Aa 6r,,Aar

u3ltor3BaH14. Orcpo,teuure aaH'btrHrr aKTuBH ce npernexnar KbM BcflKa orqerHa rara H ce HaNriurrBar

noKonKoro He e BeporrHo noBeqe 6rAeula t{3roAa Aa 6rAe peanH3r4paHa.

flprl onpeAeltHero Ha reKyuure H orcpotreHure AaHbur.r [pyNecrnoro fi3noJr3Ba cqeroBoAHara 6aza,

ofl r.rcaHa e 6e,'rexxa 2 no-rope.

(u) Hoau craHAaprn i l  pa3rcHeHuq, Kouro He ca npfiJroxceHlt no-pago

Hrrcou HoBH craHAapru, npoMeHH B craHAapru n pa3rcHeHut, Bce oue He ca BJre3Jrru B cHJ'ra la roAr{Hara,

3aBbpuBau{a Ha 3l lexenaepu 2009, H He ca 6u.nra npu,roxeHH no-paHo npu r43ForBflHero Ha ro3t1

uHrl lBi lAyaneH t luHaucos oruer.
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3. 3HaqHrrru cqeroBoAHlr no,r[TuKu (npo4r,rxeulre)

(n) Honu craHAaprn u pa3rcHeHuq, Kolrro He ca nprrroxeulr no-paHo (npo4uxeune)

Hoou, npoueHeHu, pesu3upoHu u.Nu noio6penu cmundopmu:

PeeH:upau MC@O 3 Eteuec KotrSuutnluu (2008) e B cura 3a nr,pBara tpHuaHcona foanHa, 3anoqBaula
Ha, r4rrH creA I rc,qH 2009 r.. PtroeoAcreoro He oqaKBa MCOO 3 (Pear.r:upau) Aa racerse rluHaHconux

oTqeT.

flpoveHr.r s MCC 27 Kouco:tudupaHu u omderutt (tturaucoeu omqemu e B cr,r, 'ra 3a nbpBara $nuaucona
FoAr.rHa,3anoqBarua Ha, nJ'ur creA I toru 2009. Pr,r<oeoAcrBoro He oqaKBa re3t{ npoMeHu eMCC 2l M
tacerHar r$uuauconun oruer.

llpolrenrl e MCC 32 cDttuaucoeu uHcmpyyeHmu: [Ipedcmazntte: Ktacurpukatpa ua rcdadeHu npa+a e B

evJta'Ja nbpBara rlr.ruaHcona roArrHa 3anoqBaula Ha, urv c,qe.q I $eepyapu 2010. P'uxoeoacrBoro He

oqaKBa re3fl [poMeHu s MCC 32 nazaceruar QuHauconur orr{er.

llpoueuu e MCC 39 4)utrarrcolu tutcmpy:tetrmu: lTptnudaaHe u otleuKa: lonycmuuu xed.wupauu
no3utllnt e B cil,ra 3a nbpBara t$r.ruaHcoea roAuHa 3alotrBaura Ha, vJtrr cneA I rcnfi 2009. P'uxoeo,qcrBoro

ne oqaKBa re3r{  npoMeHu e MCC 39 Aa:acerHar r }uHaHcoanr orqer .

Hoou pancttenut:

KPMCOO 12 Cnopusy.treHtut 3q KoHqecuu Hu yc.tty?u rpr6na Aa ce npunoxu, uaii-x'scuo, or Haqa!'IHara
LaraHa nr,pBara $uHaHcoea roarlHa 3anorrBaula Ha, HJ'rrr cneA I anpun 2009. PtxoeorcrBoro He oqaKBa
KPMCOO l2 Aa :acerHe r[uHauconur oruer.

KPMC@O l5 Cnoparyuettun 3a cmpoumetcmlo uct tLvomu e B cura 3a nbpBara Quuaucona ro.[r,rHa
3anoqBarua Ha, vilr c,reA I f lHyapr 2010. PrroeoAcrBoro He oqaKBa KPMCOO 15 aa :acerue
tpuuaucooun oruer .

KPMCOO 16 Xedcx'uu: ttd uemttd uH+ecmlulun c uylrcdecmpourru deimo''m e B cvra 3a n'bpBara
rluuarrcooa roAlrHa 3anoqBaula Haj vltLr c,'reA I to,qH 2009. Pr,xoeoAcreoro He oqaKBa KPMCOO l6 aa
3acerHe $uuaHconur oruer.

KPMCOO 17 Putnpedetetnut uq ue-naptuuu uKmulu xt.tt coScmzettutlurpnOea Aa ce fipunoxu, uai;i-
Kl,cHo, oT HaqaIHaTa LaTa Ha nbpBaTa rfuHaHcoea roauHa 3anoqBaula Ha, H,.rH c,reA I noevepu 2009.

[oxo,rxoro uHTepnperaunrra He e flpfinoxuMa 3a ilepfioAx npeAu rr.qa e BJrfl3Jra etferrueHo B cuJra,
KaKro rd tbaxra, qe ce orHacfl Ao 6rAeu{u AHBuAeHTH B KoMnereHuurTe Ha O6uloro cr,6pauue, He e
Br,3MoxHo Aa ce onpeaenrr e(DeKrure or Hei;iHoro npHnaraHe npeABaprirenHo.

KPMCOO l8 Tpuucrpeptt ua aKmtr+tr om NtueHmu rpr6na Aa ce npunoxu npocneKrnnuo, Haii-rrcHo, or
IraqarHara Aara Ha nbpBara r[uHaucoea rorrrHa 3a[oqBaula Ha, r4rH cne.rl I uoenapu 2009.
Pt,rosoAcreoro He oqaKBa KPMCOO l8 Aa :acerule rbnHaHcoeuq orqer.

[oxy.wenmu u'tiudenu om CMCC/KPMC{DO, xoumo rue ca ododpeHa 3u trpu,rtazaue om EK:

P'srosoAcrgoro crrnra, qe e noAxoarruo aa or6eleNH qe creAHhre peBfi3upaHu craHAaprn, HoBrl
pa3rcHeHilr u flpoMeHfi KbM cbulecrByBa[Ir.r craHnaprl.r, Kor.rro K'bM orqerHara Aara ca Beqe H3AaAeHH or
Cteera no MexnyHapoAHn cqeroBoAHn craHnapru (CMCC), sce oue ne ca 6unn o4o6peHu ':a

npunaraHe or EeponeilcKara KoMHcllr H cr,orBerHo He ca rrpr.r,.lo)KeHrd or [pyxecreoro npu u3rorBqHero
Ha ro3l4 tpunaHcoe orqeru. f iarnre Ha Bril3aHe B cura 3a rrx rue 3aBHcflT or peueHfiero 3a npfinaraHe or
Eeponeiicrara KoMr.rcr{r.

o [oao6peHHg e MCOO 2009 (urAaAesu arryl'lu, 2009), B cuJta or pa3nuqHn Aarr.l, ro nprHur.rn I
nayapn 2010;

. flpolreuu e MCOO 2 fpynoau cde:rctt c nrdryaHtu rtu 6aguma Hu aK4uu (ur4a4eH roHn 2009), B cvna

o r  I  r uyapu  2010 ;

l 5



" IOpt tt utt n Kz nettp dttct rtc II p o tn'pm u

Ku.v nt u u 6'o;t zttp u tt " EOOI

tDuuttucoe omqem

ta zodunumo, ,tput{rto,rsuula Ha 3l dexetepu 2009

3. 3uaqltMlt cqeroBoAHu noJrnrnKll  (npoau,rxeune)

(u) Hoeu craHAapru n paSqcHeH[q, Kouro He ca npn,ro)KeHu fio-paHo (npoar,'rxeHHe)

fioxy,uenmu ulisdertu om CMCC/KPMC{DO, xoumo He cs odo1penu ']a npu:tszaHe om EK:
(npod'u.,rweuue)

. IlpoueHu e MC@O I font-tuume-tutt ocaodotttdaqautn 3q nbpqoH$tettHo npLuataue (uznapeu wnu
2009),  e urra or  l  rHyapu 2010;

. f lpoueuu e MCC 32 Ktuctrpu4upaHe rtu usdadeuu npoea (wznageH oKroMBpn 2009), a cu,ra or I

Qeepyapu 20 I 0;

. PeBu3upas MCC 24 ('\e.txu c'bc L6-bp3uutt .tut1a (nzAaneH HoeMBplr 2009), e cr.rJra or I rHyapr.r 20 I l;

o MC@O 9 @uucutcoeu uHcmpvileHmu (vsranen HoeMBprr 2009), e cura 6r I nnyapu2013'

. [Iporrresu s KPMCOO l4 lTpedn.taulqHut 3(t u3ucKBaHtM 3a ,vttHtL\,toJrHo rpuuaucupaue (uzralen

HoeMBpu 2009),  n cn, ' ra or  I  rHyapn 201 l ;

. KPMCOO 19 l7o:ucn6qile Ha rPttuaucocu ndcuqu c t{anumaroqu uHcmpyMettmu (uzgareu HoeMBpfi
2009).  s  o. r ra or  I  rorH 2010.

Kr'ru Aarara Ha fi3rorBqHero Ha ro3n lrH-fuBu.[] ' i lneH r]uuancoe orrter, pl,KoBolcrBoro cMflTa qe

IrptrJraraHero Ha re3il peBu3upaHr.r craHAapru, HoBu pa3rcHeHrlr r'r npoMeHil B craHAaprr.r a 6r,4eu1e, cneg
Karo ca ono6peHh 3a npuJraraHe or Esponeircrara KoMucufl e E,eponeiicrnr Crro:, He ce oqaKBa Aa
3acefHe 3HaqrirerHo uHAHBr4AyilrHur $uuaHcoe oruer

1. OnpeAernne Ha cnpaBeArr.rBure croiisocru
HqKor.{ or cqeroBoaHure nor.ruruKu H onoBecrrBaHHr Ha .{pyNecrBoro r43ucKBar onperenrHe Ha
cnpaBeAnHBrr croiiHocru ra rluHaucoeu u :a He-QrrHaHcoBr.r aKTHBH n nacuBn. CnpaeeAlusr.r croiiuocru
ca onpeaeneHfi 3a uerfiTe Ha orqHTaHero n onoBecrrBaHero Ha 6asara Ha MeroAure no--qony. Koraro e
flpunox]rMo, B cr,orBerHure 6enexru e onoBecreHa Aonb,' lHurerua nn$opvaqur 3a AonycKaHurra
HanpaBeHu npH onpeAentHero Ha cnpaBeAnuBrlre crofiHoctu Ha cner1r.rrln,rHilf l aKTilB LrJ'rn rracHB.

O lf trcecmu4uorttttt u,vunru
K'unr 4arara Ha H3rorBrHe Ha $uuaHconufl orqer ce flpepa3rnexAa oueHKara Ha HHBecrHuHoHHHt r.tMor.
ua fipyxecreoro. CnpaeeAllHBara croiiHocr ce ocHoBaBa Ha na3apHara croiiHocr, Korro e oqaKBaHara
cyMa 3a Korro enHH rrMor r\4oxe Aa 6bAe pa3MeHeH Ha Aarara Ha oueHKara Mexay xeJraeuru KynyBaq u
npoAaBaq npH cAenKa no na3apHu ycnoBr.rfl cJreA cboTBerHoro MapKerHpaHe, B Korro crpaHHre ca
AeiicrBanH cb3HarerHo n c roroBHocr. IIpu orcl,crBlre Ha reKyulr4 ueHr4 Ha aKTUBeH na3ap, oueHKHTe ca
H3TOTBeHH KaTO Ce B3eNra npeA BrjA CI,BKynHOCTTa Ha npU6,rHrnrerHilTe napfiqHH nOTOUH, KOHTO Ce
oqaKBa Ia 6r\ar nonyqeHl.r or or.qaBaHe noA HaeM Ha uMora. [oxo4nocr, Korro Aa orpa3rBa
cneult<$uvHttre pucr(oBe, i lplrcr,un Ha HerHHTe napr.rqHH norouu ce npHrara KbM roAurxHHTe HerHn
napuqHfi noroun, 3a Aa ce nonyqil  oqeHKara Ha HMora. Oueuxure orpa3rBar, Koraro roBa e yMecrHo,
Tfina Ha peilnHure HaeMarenfi unfi BeponTHnre 6t,4eu1u HaeMareJrn cneA or.qaBaHe noA HaeM Ha
ceo6oAun noMeureHil f ,  pa3npeAeneHnero Ha orroBopHocrvre 3a noAAp'bxKa H 3acrpaxoBKu MexAy

flpyxecrnoro il HaeMareJlr, H ocraBaurrr rrKoHoM14rtecKr.t ]Kr.tBor Ha uMora.
(ii) Tr,pzoecxu u dpyzu tte;Ntouuu

CnpaaeArrrnure croi lsocru Ha rbproBcKn n apyn4 B3eMaHHr, ce of ipeAenfl  Karo Hacrorulara crof iHocr

ua 6tAeulure flapilqHI llorouri, Ar4cKoHTfipaHr-r c na3apHa rfixBa KbM Larara Ha 6a,'raHca. Tosa ce npanu

caMo 3a ueJ|r4Te Ha ofroBecTflBaHeTo.

(ii, He-depueamueru (turtuttcoau luirlrceuun

CnpaeenrHeute croirHocru, KoHTo ce onpeAenrr 3a uenHTe Ha onoBecrrBaHero ce rt3quc,rf lBar ua lazata

t{a Hacrottuara croi isoct ua 6r 'Aeun f lapi lqHn norout4 Ha fnaBHuufi f i  Jl l rxBH.rlHcKoHTupaHu c na3apeH

rfixBeH npoueHT K'r'M AaTaTa Ha oTqeTa. flo oruoruesr4e Ha nacr..rB KoMnoHeHTa oT KoHBepTl.rpyeMH

o6,ruraquu, na3apHara JIHXBa ce onpeaent or cxorHH nacr. lBl l ,  Kot{To HrMar of luur 3a moneeprupaHe. 3a

$nHaHcoa ru3uHr na3apHutr JrflxBeH npoueHr ce onpeAenr Ha 6arara Ha cxoAHr.r lt43uHroBt4 AoroBopu.

I 6



" Iop'un ut' tr Kr uetp ixca nc II p o trcp mu
Ktt,tttttt t tt Ezit zup un " E O OI

tbunuucoe omqem
'tn zoduHams, npuuTro.r$ou4a Ha 3l dexeuepu 2009

5. Ynpan.neHue Ha QtrHaHcoBltq pucK

llperneg

{pyxecraoro uMa eKcno3HrlHfl KbM c,'reaHUre pr.rcKoBe or ynorpe6ara ua rpuHaHcoBu nHcrpyMeHrH:
. KpenilreH pucK:
.  J I t 4 K B i l A C H  P T I C K :

.  na3apeH pucK.

. oneparuBeH pficK

Ta:u 6ereNxa flpe.rtcraBfl nurfopvaLlrrr 3a eKcno3uuurra Ha [pyNecrooro KbM BceKil eAHH or ropHnre
pHcKoBe, ue,ri lre Ha fipyxecreoro, noJrurruKilre i l npouecure :a H3MepBaHe rr ynpaBneHile Ha pucKa, H
ynpaB;reHrlero Ha Kanr.rraJta Ha. !,pyxec reoro. [onr,ruurelurl Ko,'u.rqecrBeHu onoBecrrBaHr'rr ca
BKJIroqeHrr e 6e,lexxure x'su rfuuaucoBur orqer.

OcuosHtr no, 'roxeHufl ia ylpaB,'reHue Ha plrcKa

EAuornqHnq co6crseHHrc HocH orroBopHocrra 3a ycraHoBflBaHe n ynpaBneHr.re Ha plrcKoBere, c Kouro ce

cr5,r lc Kea ApyNecreoro.

f lorrrr lrrara Ha [pyNecrBoro 3a ynpaBneHne Ha pficKa e HanpaBeHa raKa, qe Aa uaeHrn$nuilpa H

aHaJru3upa pr.rcKoBere c Korlro ce c6,'lrcxea [pyrrecreoro.

KpegureH pncrc

Kpe4uruum pucK 3a fipyxecreoro ce cbcrou or pucr or r[uHaHcoeazary6a, aKo KJrueHr uJ'ru crpaHa no

tpuuaHcon nHcrpyMeHr He ycnee .qa u3n'bnHfi cBonre AoroBopHH 3aA'bnxeHnfl.  Kpe4Hruurr pncr

npofi3Tuqa ocHoBHo or B3eMaHilt  or Krf ieHTU u uHBecrnulru nre $uuaucoBrr nHcrpyMeHTlr.

Bleuauun 0m NtueHmu

Ercno:Hunqra KbM KpeArrreH pHcK e B pe3ynrar Ha HHAlrBHAyaJrHure xapaKrepucruKu Ha orAerHure

Kr.rueHrf i .  [pyxecreoro r.r3ucKBa o6e:ne.]eHHe no orHo[eHr4e Ha lbproBcKlrre rr apyrx B3eMaHfiq [o,[

Qopuara Ha npeAocroBeHu Aerro3utn nlutu 6aHKoera rapaHuru. f ipyNecraoro cb3raBa npoBu3uH 3a

o6e:qeuxa, Kouro f lpeacraBJ.rrBar orreHKara 3a Bb3HHKH€Lnu zarylu no orHo[reHne Ha lbproBcKrrre H

Apyn{ B3eMaHHr H r{HBecruur.tr.  OcHosHUre KoMrroHeHrH Ha ra:u o6etqeHxa ca cneunQuqeH KoMnoHeHr

ra rary6a, Korro ce orHacr 3a i lHrvBLr1yi lnHo 3HaqnMfi eKcno3ur{uH, KaKTo u Ko,TeKTnBeH KoMnoHeHT 3a

zary6a, ycraHoBeH 3a Fpytl t t  or cxo.qHu aKTilBlr,  no orHoueHue ua rary6n, Kouro ca Bb3HlrKHarr. i ,  Ho Bce

oue He ca uaeurntpnuupaHrl.  Ko, ' leKrr4eHrlrrr KoMnoHeHr :a :any6a ce onpeAenr B'b3 ocHoBa Ha

lrcropfirrecKn AaHHfl 3a nnauaHe :a noAo6Hu r$uuaucoer aKTuBu.

JIurnnqeH pucr

JlrlrcenAHnqr pflcK e prluGr, ,re [pyxecreoro ule HMa rpyAHocrr.r rrpH r43r1r,,1HeHr{e Ha 3aAbn}KeHHflTa,

cBr,p3aHU c tpnuauconnre nacHBr4, KoHro ce ypexnar B napil  unu qpe3 apyr- t$HHaHcoB aKruB. f ioaxoAr,r

rua [pyxecrnoro 3a ynpaB,reHne Ha ruKBUAHocrra e Aa ce ocurypu, AoKo,,tKoro e B't ,3MoxHo, rte BfiHarn

tUE UMA AOCTATbqHO JIHKBHAHOCT, 3A AA TI3tlbNHH 3AA'bNXCHilflTA CV, KAKTO IIP14 HOPMANH14, TAKA [I fIPH

crpecoBr{ ycnoBufl,  KaKTo r.r 6e: Aa ce noHece HenpfieMJ'ruBu:ary6n uru na ce HaBpeAfl Ha peflyral lr .rrrra

rra {pyxecrnoro.

Tt, i i  raro 6uruectr Ha KoMnaH[rra e cB'bp3aH c perynrpHa AocraBKa u nocrorHHu nnaulaHur or crpaHa

Ha Kr' I{eHTl{Te, TO KOHTpOnbT HaJrrrKBfinHHr pr4CK Ce CbCTOH fJlaBHO B TpU nOCOKH.

o BrrHnatenHo [naHnpaHe Ha Bcl. lr tK!.t  H3xoAfful lr  napuqHH norour.r,  6arupaHo Ha MeceqHr.r

npofHo3H;
r Vc,roeHs Ha nJlaulaHe 3a KTHeHTH, Kot{To ce l13B],puBar B paMKHTe Ha eAHH Meceu;
. KpeaurHfi cnopa3yMeHur c 6auru, Konro ocrlrypflBar ynpaBneHue Ha nnKBuAHur pr.rcK B

KpaTKOCpOqeH r.rjraH.
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5. Ynpan.neHue ua QnHaHcoBrq prcK (npoar.irxeHHe)

llarapeH pHcr
fla:apeu pucK e prrcKbr npu npoMrHa Ha na3apHure tIeHH, Karo Kypc Ha qyxAecrpaHHa Banyra, THXBeHH
npoqeHrtt HrH ueHH Ha KanhrilroBu lrHcrpyMeHru, AoxoAr,r ua {pyxecrBoro urr.r croiinocrra Ha
HeroBl.rre uHBecruuuu Ia 6bnat 3acerHarn. l-{e,rra ua y[paBneHuero Ha na3apHur pHcK e Aa ce
KOHTpOIUpa eKCno3i l r I I { tTa KbM na3apeH pHCK B npHeMJ'rnBH fpaHUrIH KaTO Ce OnTHMH3Hpa

B'b3Bpl,UaeMOCTTa.

OreparuaeH pncr
Oneparuneu pncK e pr.rcK'br or npeKu HJrH KocBeHlt zary6n, npoH3Tr4qarqu or ul4poK Kpbr or npurl.rHH,
cB'bp3aHn c npouecfire, nepcoHaJra, rexHolrorunre u uu$pacrpyKrypara rra flppxecrroro, KaKro u or
BbHrrlHrd $arropn, pa3J,rHrrHH or KpeArtrHl.r. Ia3apHu rd JruKBr.rAHH pHcKoBe, Karo Haflp[rMep re3u,
nponlrurrauu or [paBHH 14 perynaropHu H3r4cKBaHux u o6utonprreru craHAapru Ha KopnoparfiBHo
noBeaeHr4e. OneparHnuu prrcroBe Bb3Hr{KBar or BcHrtKr.t ottepauux ua {pyNecreoro.

l{e,rra Ha [pyxecreoro e Aa ce yilpaBnrBa oneparuBHur pucK, raKa r{e Aa ce 6alaucupa Mexry
H:6qreauero Ha $uuaHcoeu sary6n H yBpexAaHe Ha perryrallurra Ha ,{pyNecrnoro, r{ ur,'rocrHara
e$exrunHocr Ha pa3xo.qHTe.

OcHoeuara orroBopHocr:a pa:pa6oreaHero i l npHraraHe Ha KoHTpon14 3a orreparr4BHr.rr prcK ce Br,3rara
Ha Bi lClueTo pbKOBOACTBO.

Vnpae,reHue Ha KanrrraJra
llo,rnrnxara Ha [pyNecrBoro e aa ce noAbpxa cunHa Ka[r.lr€LnoBa 6ara, raxa rre Aa ce noAbpxa

AoBepr'rero Ha KJrHeHTfi, KpeAHTOpHTe U Ha na3apa KaTo Urno, H Aa MofaT Aa ce ocHfyprT ycnoBrr 3a
pa3BilTue ua 6urneca e 6raeue.

[Ipe: roanHara He e lrMilno npoMeHrj B noAxoAa 3a ynpaBneHuero Ha Kanlirana ua [pyxecrnoro.

l 8
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6e.nexnu rcr,n.r SlrHaHcoBufl orqer

flpuxogu or HaeMH

B xtur:tdu teea

[pHroAu or HaeM Ha rbpnoBcKa nroul

flpuxogu or HaeM Ha cKnaAoBe

fipHxogr.r or HaeMrr Ha oQucu

flpuxo,ln or HaeNur Ha peKnaMHa [nour

flpuxolr.r or cepBH3Hr{ raKcr,r

/ [pyrr r  npuro:r r

06uto npHxoAu

tDununcoe omqem
:ttr zodunuma, npuutto.truqa Ha 3l lexencpu 2009

2009 2008
npeu3qucxeH

3,423 4,487
3 0
J J l ) z

57 66
960 1 ,057

I  r 0

4,504 5,752

f lpyxecrnoro e npeAocraBuno lbproBcxu nJrorrlu u oSucu c AoroBopu 3a or.qaBaHe noA HaeM. floseqero or

AoroBopnTe 3a HaeM ca cKntoqeHil 3a cpoK or 5 roauHu c onuilr 3a npoAbnxaBaHe c oue 5 ro.lnHn.

flpr.rxoAure or cepBH3Hr4 raxcu BKJrrorrear npe$axrypupaHh pa3xoAn :la o6c,nyxnaHe Ha ft,proBcK]rre

nnouu n froMeuIeHHt, BKnK)quTenHo pa3xoal.t 3a oxpaHa, noAApr,xKa, noqucTBaHe, KoN,ryHaJIHH ycnyFu,

TAKCIj  H APV|H.

7. Oneparnnuu pa3xoarl

B rtlu)u lequ

Pa:xoAr.r 3a en. eHeprur u

Pa:xoru 3a MeHHAXMI,HT

ParxoAu 3a aM oprr.r3auuq

ParxoAn 3a AaHbK crpaAn

ParxoAn 3a norrHcrBaHe

ParxoAn 3a peKnaMa

{pyru pa:xo.lu

OTOTIJTCHHC

ycnyfh

t i  TaKca cMeT

2009

3 1 4
219

)  404

t J l

l l 6
l 3 t
327

2008
npeu3.mc.reII

295
1 9 6

)  < t 7

124
98

t26
303

3,763 3.659

8. A4n.ruuucrpartrBHH pa3xoAH
B xu-ladu,tecct

Pa;xonl 3a oaur H raHbqH14 ycnyfr.t

ParxoAu 3a ropnAuvecKr'r ycnyrr{

ParxoAlr 3a KoHcynraHTcKr.r ycnyru

Parxoalr 3a KoMyHUKarrHH

Apyru pa3xoAn

Apyru pa3xoAll

B xutndu .teca

O6e:ueHxa Ha ereN,raHraql(Peunrerpupasa o6e:ueura) ua nrenaunr

f,ro6u H ueycroftrn

Apyrrr pa3xoAu

2009 2008
npeu3Lntcre H

A I
+ l

49
52
8

l 6

5 l
5 7
l 6
1 0
t 2

t46t66

9.

2009 2008
npeusquc.reH

I  t ! l

J L

l 2

269
29
t 4

t l
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t0. OunancoB[ flpuxoAlr u pa3xoA[l

Ilputuumu a ne,ru,rfu u tuzydu

B xutqdu .reaa

llpnxoAn or,'rrrxBH

IIpnxo4u or AucKoHrr.rpaHe Ha rapaHuuri or HaeMarerr.r

Or.rHaHcoen npuxoAlJ

Pa:xo.qn 3a rrxBH no QuuaHcoafi 
.HHcrpyMeHrH ortrHraHtl

croi;iuocr

@uttuucoe omqem

ttt zoduuamu, npuN*tnqruulu Ha 3l dexenepu 2009

2009

n7
20

137

11o aMopTH3upaHa

2008

32
3 0
ol

Hernu rary6n or Ba'ryrHr4 KypcoB14 pa3nHKLr

Apyru $uHaHcoou pa3xoAn

@r.ruaucoeH pa3xoaH

lDuHasconu pa3xoAn (aerHo)

I l .  Parxoan ia aaHbufl

B xu.'tndu -tecq

Texyut AaH'bK

,{aHrx 3a reKyuara roAHHa

OrcpoveH AaHt,K

Br,rHHrsaHe n o6parHo nporBneHHe Ha BpeMeHHfi pa3nuKr.r

Haua,reune Ha raHbqHara craBKa

[Ipolrrua B Henpu3Haru BpeMeHHu pa3nilKu

l lpn:Hanaue Ha Henpn3Harr.r npeAu AaHbqHu rary6n

O6uro pa:lxoari 3a AaH'buu

O6qcHeHue Ha eSenruaHara AaHbqHa craBKa

B xu:ndu ire6a

3ary6a 3a nepHoAa

O6uto pa:xoau 3a aaHbuu

fleqa-n6a npeAn AaHbuH

KopnoparnneH AaHI,K, 6a:upaH Ha 3aKoHoBara AaHbqHa craBKa

HenpntHarn pa3xonn 3a aaHbqHH qerr{

Teryu-lH rary6u. 3a Kofiro He e npH3Har orcporreH AaH'bqeH aKTHB

flpourHa B Henpu3Harrrre BpeMeHHr.r pa3nHr{n

(2,e8e) (3,52l )
(2)
( l )  ( l )

(2.ee?L Q,s22)
(2 .85s)  ( i ,460)

2009

( l )

( t )
( l )

2008

l 9

l 9

l 9

2009
( t 2 , 9 1 6 )

(  te )

2008
(  1 ,826)

I
(12,93s) ( r ,82s)

(t,2e3)
J

1 8 9

1 ,082

( r 82 )
3

180

(  l s )

f laHuuHnre opraHu ca oBnacreHn Aa npoBeprBar f ipyxecreoro 3a ner roArrrueH nepnoa, cneABau orqerHara

AaHbqHa roArdHa, Karo Morar Aa Hanoxar ronbnHuTe!.rHr.r AaHT,qHil 3a,4brxeHnfl u,rn r,ro6H cto6pa:Ho

uHrepnperupaHero Ha AaHbqHoro 3aKoHoAareJrcreo. Ha p'bKoBoAcrBoro Ha [pyNecrBoro He ca H3BecrHtl

o6croflre,qcrna, Konro 6uxa uroul.t Aa roBe,lar Ao Bt,3HllKBaHe Ha aonb,'rHHTerHr4 c'L,qecrBeHt't 3aAbJI)KeHfit B

ra:u o6lacr.
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" Iop'un uan Kauanp d;tttz nc II po nttpmu

Kuilnl'nu Et:tzttp un" EOO{

Ee.nexru xrnr SuHaucoBuq orqer

12.  HHgecrnuf ioHeH uMor

B xutndu .teea

Orqerua croiinocr

Earauc rurnr I rHyapu 2008

[IpuAo6nru aKTuBt'r

TpaHc$epr

Orr t rcaHu aKTHBn

Ba,raHc ruru 3l 4exeunpu 2008

Sa,raHc xrnr I rHyapn 2009

flpuao6uru aKrttBu

TpaucQepu

Ornucaur.r aKTnBrl

Ealauc x'ula 3 I aexenapn 2009

Auopru:aqun u rary6lr or o6etqeurca

Ba,'raHc rcr,Hr I rHyapu 2008

AuoprurauHr 3a ronnHara

3ary6r.r or o6e:ueuxa

Ornrlcaulr aKTHBH

Ea,raHc rr,na 3 I ler<elrnpH 2008

Ea,'raHc rt,rv I ruyapu 2009

Avoprn:aulrr 3a roIln Hara

3ary6a or o6erueHrca

Ornncauu aKTr.rBll

Ea,ranc m,nr 3 I aexervapu 2009

Fa,raHcoea croiruocr

Kru I arryapu 2008

Krnr  3 l  aexevepu 2008

Krn,r I rnyapu2009

Ktu 3 l  4exemnpn 2009

(Dunsucoe omqem
7o ?oduHama, npuKrnquuula Ha 3l dexenepu 2009

3eil.rq u Maurunu u
c|-paau cbopr,?KeHH'|

CronaHcru  B npouec ua
HHBeHTap i l i rpf lxnaHe

169

O6uro

-  57,561
I  3 6  5 5 7

54,987
7 l

) 405

r ) U

5 s  O s R ) '1\5 t69 1 3 6  5 8 , 1  l 8

5 5,05 8
4

t 2

)  1 \ \

6
166

169

2

1 3 6  5 8 , 1  l 8
42 54

( 1 7 8 )  
-

5 5  0 7 4 2"921 t 7 l 58 ,  r72

2, t28
t ,965

527
509

< t

+J

-  2,707
- -  25 t1_

4,093 r , 036 95 -  5 ) ) A

4,093
t ,862

t0,324

1 , 0 3 6
527
307

95
t 5
t a
I J

-  5,224
- 2,404
- t0,644

16,219 r , 870 t23 t8.272

52,859 r ,878 n1 s4,8s4
50.965 t T t a 74 r 36 52,894

50,965 t T t o l4 r i 6 52,894

39,900

Karo r.rHeecrf iuuoHeH uuor [pyxecrBoro orqura CeHrpa, 'r  Mo,r Beluro TtpHoao.

3ary6n or o6eruesxa u f ioc! 'reABau1o 06parHo npoqBreHne

Ktv 3l .12.2009 r. ApyxecrBoro e HanpaBHJro oueHKa Ha cnpaBeAnfieara croi; iHocr Ha f i l rora, Koqro e 20 400
xHn. eBpo, B neBoBa paBHocroi iHocr 39 899 xf iJ].  JlB. B pe:y,rrar Ha roBa e HanpaBeHa oOe3UeHKa Ha
f iHBecrnuuoHHur  uMor  B  pa3Mep Ha 1  0 ,644 xu ; r .  J rB .

3a,roxeuu aKTllBtl

f lo 4oroeop 3a 6aHKoB r(peAilT e yqpeAeHa i lnoreKa Bbpxy no3eM,reH[r HMor c nnou or 13,105 KB.M. Br,B
Berr.rxo Tr,pHoeo. (enx crulo 6eneNra l8).

38,195 t ,057 48

2 l



" IOpt n ut n K'u n ezp d ;ucr' u c II p o n'op m u

Ku,vnrnu Eatzupun" EOOI

Eerexru rrnr QuuaucoBuq orqer

13. OrcpoueHfi AagbqHlr aKT[BIr n flaclrBtl

B rtundtt teea

[4Haecru urroHeH n\ror

Tt,proncrn u apyfu B3eMaHut
JIuxen, no.4lrer{aul!.r Ha pefynaqr4r :a c,qa6a
KanuTa,'til3auuq

[auruuu :ary6u 3a npeHacfl He

flaHruun (arcrunn) I nacweu

Herupaue Ha AaHbunre

Herun AaH'brrHrr (arruan) / nacueu

14. Tuprosct(u l t  Apyrrr B3eMaHuq

B xtL'ttrdu -\ela

Tt,proncrcu B3eMaHrlt

O6erueHxa Ha rbproBcro{ B3eMaHut

f ipyru nren,raHur

@unancoe omqem

ta zoduHamu, ,rpa,unq6ot4u Hu 3l dexe,ttopu 2009

HenpurHaru orcpoqeHu AaHbqHH aKTrrBn u f iacuBrl

OrcpoueHltre AaHbqHH aKTr.tBl.r H nacrrBH ce A'bnxar Ha cneAHfiTe tto3uuHH:

ArrusH

2009 2008

flacnsH

2009 2008

Heruo

2009 2008

(618) (428)

53 (e67)  53
-  ( i r )  ( 3 4 )

-  (87)  (3 )
-  (618) (428)

( r ,703)  (465)  -  s3 (1,703)  (412)
- 5 3 (s3 )

( r ,703)  (4t2) (  l ,703)  (412)

Ktu 3l Aerenrepfi  2009 r orcpoqeHnre AaHbLTHH aKTnBH He ca 6r4nr1 npn3Harn lro orHoueHue Ha re3l.t

rro314uHn,3aruoro He e BeporrHo, qe 6r.qeulH o6,raraeulr neqa,r6u ue ca HaJrurrHtl ,  cpeuy KoIITo

[pyNecreoro Aa Mo)Ke Aa rH u3non3ea e o6o-:pnvo 6'uAeule.

Kru 3 I Aerervepu 2008 r orcpoqeHn .qaHbqHfi aKTHBH Lr nacuBn ca 6unu npH3HarH eauHcrBeHo no

orHoueHHe Ha BpeMeHHr4Te pa3nHKr.r,  f lpoH3Tlrqaui l  or f iHBecrHufioHHrrr uMor rr T'bpfoBcKH H ApyrH
B3EMAHH' .

(e61)

( 3 1 )

(87)

(34)

(3 )

Ercno:ilunqra ua [pyNecrBoro Kr,M KpeAHreH u BanyreH pfio(,

rbproBcKu H.qpyru B3eMaHfir,  ca f lpeacraBeuh s 6ereNxa 20.

6e-t. 2008

709 695
(308)  (34 r )

t 45
4 1 5 3 5 9

n rary6u or O0e3UeHKa. CBl 'p3aHU C

2009
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t 5 .

" IOpan urH Ktu etp dttcr, ttc II p o ntpm u
Runnanu Eritzupun" EOOI

Ee,rexrn rcr,nr QrHaHcoBHfl orqer

flpeAn,raulauus
B xu.:ndtt teca

!!rt:ocpouuu
flpean,rareHa raKca 3a ra3

flrpnonava,ruu pa3xoAx rro .4oroBopri 3a oneparuBeH ,.lu3uHr

Kpamxocpovutt

3acrpaxonrcu

flrpnoHa,ra-nun pa3xoAH no AoroBopr{ 3a ofleparuBeH Jrr.t3r.rHr

16. I lapu l l  r Iapuquu eKB[Ba!.reHTu

B xtL'rfldtt rega

l lapuvnn cpeAcrBa B Kaca

flapnvHu cpr.rrcrBa no 6aHxoeu cMerKil

l lapn r.r napuqHH eKBHBareHTr..r

Excnornqurra ua [pyxecrBoro Kt Nr J.IHXBeH pflcK n aHrlnf i3 Ha

nacHBlr ca onoBecreHil  e 6e, 'rexxa 20.

tDutruncoe omqem

tu zoduilamu, npumnqrsuqa Ho 3l dexeuepu 2009

20082009

4 l

8 l

i -
+ z

92
128 1 3 4

8
2 l

I

t 8
2 729

20082009

2 2
41q48 2'981
4,050 2.983

r tyBCTBr4TeIHOCTTa 3a QUUaHCOeHTe aKTUBn n

| 7. PerncrpupaH Kanural

Kanural'sr Ha [pyNecreoro e 500,000,leea, pa3npeAeneH e 5,000 Aqra no l00,reaa eceru. I-{e,rulr Kanfir€Lr Ha

lpyxecraoro e 3anucaH n BHeceH or eAHoJluyHttfl co6crBeHr,tK.

l 8 . 3 a e n u r

Taru 6erexxa naBa HHtpopuauur 3a AoroBopHr{Te ycnoBuq Ha rf ixBoHocHure 3aeMH

orqhrar no aMoprr.r3upana croiiuocr. 3a noseqe rlHSopn,tauufl 3a eKclo3lrr-lflflra Ha

BturyreH u JIJKBH.qeH pucK, Buxre 6elexra 20.

B xtt.'tsdu teaa

Hereryul lr  nacuBlr

O6e:ne.{eHfi 6aHroeu :aeN4H

Teryutu flacuBrr

Heo6e:neqeu 3aeM, npeaocraBeH or cBr,p3aHo nuqe

Kt,nr 3 I aeKeMBpH 2009 r. HereKyuu nacuBu
24 xust .  , rn.  (3 I  aeKeMBpn 2008:  15 xur .
3a.lbjrxeHHt 3a J'rr'rxBr1 no 3aeM oT cBbD3aHo
xnn.nB.) .

BKItoqBaT 3aAT,J.tXeHilf 3a

,rn.). Kt,u 3l 4exeuapr.r
nuue B pa3Mep ua 3,432

Ha flpyNecreoro, Kor.rro ce

flpyxecreoro K'r,M JrrlxBeH,

2009 2008

3 7,.105 J  / . J J  I

37.405 37.331

23,667 22,688

23,667 22,688

JlrlxBH no oaHKoBu 3aeMfi B pa3Mep Ha
2009 r. reKyulure nacnBu BKJrr.oqBar
xHJr.JrB.  (3 I  4exeuepl  2008 r . :  2 ,454

z )



" I0 ptn u't, tt K'ou ct p dtro nc II p o nzpmu

Kultnutu Et ;tzupua" EOOI

Ee,rexrcu KbM 0uHaHcoBlrq orqer

18. 3aenru (npoar,rxenue)

Ycrosuq u rpaQur Ha u3nrIaulaHe

Vcrosfiqra no 3aeMHTe ca KaKTo c,'re.lBa:

B xttadu .'rcca Ba,ryra

@uuuncos omqem

ta zodutama, ,rputtuoqrsula Hu 3l dexenapu 2009

EUR

EUR

Homsua,reu
J , I U X B E H

npoueHT
3 rnl.

E U R I B O R
+ 5.00%

s.00%

3l aereNrepu 2009

HomHsa.n- Ba,raHcona
HA crofrHocr

croIuocr

3l aexennpn 2008
Hopluuar- Sanaucona

Ha croi iHocr
croilHocr

foanua
HA NAAC'K

2 0 1  I
npu

r lo14cKBalle

t 7  5 0 1

7 0  2 t s

37,405 37.503

20.235

3 7 . 3 3 1

22,68823,667

O6e:ne.reu 6aHroe raeN,r

3aev or cBbp3aHo nHue

O6uro raArrxeHilr no 3aeMil

Ha 18.05.2009 r .  e  noanHcau
foAfiuHaTa J'rHXBa ce [poMeHt

7385 7 6 t . 0 1 2 5 7  . 7  3 8 6 0 . 0 1 9

aHeKc K1,M AO|OBOp 3a r{pe.qHreH rHMr4r C A,rQa EaHr A[, cr,FJracHo Kofrro

or  enHoMeceqeu EURIBOR +1.95% ronuuHo Ha rDuMecer reu  EURIBOR + 5%

ro,[u ur Ho.

OceeH onoeecreHnre o6e:ne.reHfiq (6e,rexxa 12) ca y(rpeAeHfi 14 AoroBop 3a 3aJ.ror Ha lbproBcKoro

npeanprrrrne,.[Optnur,n KrHo'spaxt,Hc I lpontprn Kavnrun Bt,rrapur" EOOA,3aJror Btpxy B3eMaHnr no

AoroBopH 3a HaeM ua o6errr.r B HnoreKHpaHlrr rrMor, KaKTo u 3aJror Ha f iapuqHu B3eMaHur no 6aHxoeu cMerKH B

non3a Ha 6auxara.

EKcnolnur.rqra Ha lpyxecrBoro cnprMo pricKoBere or npoMrHa Ha JIHXBeHfiTe npoueHTn H aHaJrH3 Ha
TfyBcTBHTeIHOCTTa Ha snUaHCOnUre aKTrrBU U nacHB14 Ca OnOBeCTeHLT e 6e,leXra 20,,4>UttAuCoett
urtcmpy.veilmu"

19.Trproecrn r.r apyrn 3aAbr)KeHUfl
B rtL'rttdtt.'teod

H e m e n' u1 tt z a dut.tx' e t t utt

llo,ryveHra Aeno3nrr.r or HaeMareJl u

[Hcronrnpaue Ha Aeno3fiTHTe or HaeMareJlf i

TexyuyLt sadotlrenun

Tr,'p rO eC xu 3aA'br'lxe H l.lt

3aAbrNeHnq ra ![C

Apyru 3aAr,rxeHHt

EKcno:luuilqra ua [pyNecrBoro K'[,M BanyreH

onoBecreHa n 6enexra 20.

I  60  16 l

60
52
3 6

322 3 r5

ru JrHKBr..raeH pilcr( cBl,p3aH c TT,pfoBcKr4 rr npyfu 3aAr,rxeHr{r e

Ee.t. 20082009

zzo

(66)

zoJ

(e6)

59
3 6
6',7

t 4 8t62

L t



" Iop'utt ut rt Knnenpdmnnc II ponrpmu

K tt,tt n't, u u 6anz o p un " E O OI

EelexrH rctnr SlruaucoBur orqer

B rutadu tecu

HenpocpoveHH

flpocpover-u.r Me)r(,uy 0-30 auu
f lpocpovenu Mex. ly  3 l -120 auu
flpocpoueHu nal 120 lHn

@unancoe omqem

sa zodurrumn, npuKitnqsuula Ha 3l dexeuepu 2009

20. (DnuaucoBu uHcrpyMeHT[

KpeaureH pncr

Excttotu4un mtt xpedumeH pucK
EaraHcoeara croiisocr ua <puHaucorure aKTuBh npeacraBnrBa MaKcHMilnHara KpeAnrHa eKcn0314qfir.
MaxcilNaa,'rHara eKcno3uuur Kr,M KpeAHTeH pHcK KT,M Aarara Ha orrrera e KaKTo cngABa:

B rtustdu reea

Trproecrcu u Apyru B3eMaHut

flapu u napuqHH eKBrrB€ueHrH

3ary6n or o6e3ueHKa

Bpervenara crpyKTypa Ha B3eMaHrirra K'bM narara Ha orqera e KaKTo cneABa:

6en.

06uro O6erueHra

2009 2009

1.010 fpp
4,446 3 ,311

O6rqo O6erqeura

2008 2008

2009

396

2008

J J +

208
68
87

J Z t

oso

29
A

2 5
250
308

3 3 5
59
44

232

1 1

3 t 9
670 341

lnurxeulrero B KopeKTilBHara cMerKa:a o6erqeHxa Ha B3eMaHHq npe3 FoAriHara e KaKTo cJreABa;

B xtuadu teea

Ba,raHc rt,n I ruyapu

PeuHrerp upasa o6e:ueura

IpHrHaru rary6u or o6e:ueuxa

Barauc rurv 3l / leKeMBpr.l

2009

3 4 1
( r 4 8 )

l l 5

2008

I J

(6)
274

3 0 8

-II lrrsuAeH pncr

[o-ao,ry ca AoroBopHHTe naAexu ua r[nuaucoBl.r nacrlBri, BKlrrorrfiTeJrHo oqaKBaHH n,'rauaHur Ha JrfixBr4,
r3KJ'rroqBaulfi er$exra or AonoBopeHocru 3a HernpaHe:

- t1+ |

3l  aereMepu 2009
B xtntrdu.reea

He-aepuearunHu

Qruaucoau 3aar,J'IxeHtlq

O6erneqeHn 6aHxosH laeNrH

Kpelnr or cBr,p3aHo Jri lue
Trproncru 14 Apyrn
3anbnxeHHq

l i lr ra rco ua

croii Hocr

37,405
23,667

219

. ' [o l  orropuu

rr lpHqH||

It0 roull

4 t ' 7 q 4

24,679

2t9

llo 6

MeceuN

1,097
506

2t9

6-t2

ueceua l-2 rottnrrt

t ,091 39,600

I loeeqe or 5

2-5 r ottHillr roJlrttll

61.291 66.692 1.822 25,270 i9.600
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" IO pt'n ut' n Karucrp dww tc II po tnpmu

K ttitt tt'u u u Ett",t z up a n " E O On

6e,texrn rcr,na QuuaucoBur orqer

20. (DusancoBlr nHcrpyMeuru (npo4rrxeHne)

tDuuuHcoe onrtent
'js zoduHamfl, npurutnqBuulu ,ru 3l lexe,vepu 2009

3l 4ercemopu 2008
B xtnndu neca

He-gepuoaruauu

Quuaucoeu 3aAb,'rr(eHllr

O6erneqeHr.r 6aHxoar4 laeNr n

Kpeanr or cBr'p3aHo rurue
Tr,pnoncxu u rpyr!.r
3aAbJrxeHHt

Tr,proncrlr B3eMaHHt

O6erneqeHH 6aHroeu raeN{u

Kpeaur or cBl,p3aHo nnue

Epyrua eKcn0314unt

Ea,qaHcosl

cloiirroc r

37,331
22,688

227

.iloroeopuH

rrapHrilill

l lo ' fol l l l

4 1 , 9 8 5
23.700

227

A o 6

Mecetla

6-12

rueceut l-2 ro11urru

i loeeqe or '5

2-5 rornun t o:lllHll

3 8 , 9 t 31 . 5 3 6

60.216 65,9  t2 1 , 5 0 1  2 3 . 9 6 2  1 , 5 3 6 i 8 , 9 l 3

Baryreu pHcrc
Erccnorrrulrq rft,M Ba!'ryreu pncK
Erccno:r.rqurra Ha ApyxecrBoro KT,M BtLryreH pficK e KaKro cneaBa Ha6a3ara Ha ycnoBHu cyMtl

768 168
506 23,t94

f a 7
L L I

E U R USD GBP

3l aerceMspu 2009

E U R  U S D  G B P

3l qenenanpu 2008

( re , r82)
-  (  i l ,600)

( re , r87)
( r2 , l0 r )
(3  r .288)  (30 ,782)

AHanHr Ha rryBcrBureJr Hocrra

fieiinocrra Ha flpyxecreoro ce ocr,uecrBrBa npn ycnoBr.rrra Ha Biuyreu 6opr. Kypca na JIeBa B E's,rrapul e
rpnrcupau Ha 1,95583 cnprMo eBporo u He ce npoMeHr B 3aBHcHMocr or ctcrotHLiero Ha BanyrHUre na3ap[.t tt
,. l f ixBeHrre nporreHTr.r. Bcu.rxu cAeJIKu, pa3nuqHu or HauHoHiLlHara Biuyra ca ocbulecrBeH!.r B eBpo.

Juxaeu pucrc

IIpoSu,'r
Krur orqeruara Aara JruxBeHHr npo$ru Ha rri lxBoHocuure rpuuaHcoBu uHcrpyMeHTu Ha fipyxecrnoro e

KAKTO CJIENBA:

B xtt-uttdtt:reqa 2009 2008

Hucrpyuenrn c QnrcHpaHa JruxBa
(DxHaHcoeH aKTHBn

@ilHaricoeu rracHBn

Hucrpyurenrl l  c npoMeu,'ruBa rnxBa

@r.tsanconu aKTHBrr

@uHaHconu rracHBr.l

4,048 2,981
(20,235) (20,23s)
(16 ,187)  (17 ,2s4)

(3 7,503 ) (3 7,503 )
(37,s03)  ( i7 ,503)
(53,6e0) (s4,757)

Asa,rr lr  Ha qyBcrBureJrHocrra Ha cttpaBeaJ'tuaara croi l tocr 3a uHcrpyMeHTH c QurcupaHa ,.ruxBa

[pyrrecraoro He orrrura Sr.rr-raHcosu aKrr.rBrl r{ naulBu c r}unu.rpaua ruxBa no clpaBeAnfiBa croiiHocr e

neqa,r6n u tary6n. flopaaH roBa, npoMeHH B JnrxBeHure HilBa KT,M Aarara ua 6atauca ue 6uxa 3acerHaJtfl

neqa,q6n u zary6u. f lpourua or 100 6azucnu rryHKTa B,'rHXBeHHre HfiBa He 6fi  nose,.ra ao ct 'urecrBeHu

H3MeHeHHfl g co6crseHHq Kanuriur.
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"IOpt ttut u Ktnet pdm,nc llponapmu

Kanntuu Ea,tzupun" EOOI

Ee,rexrn rcru $uuaHcoBuq orqer

20. (DuHaHcoBu uHcrpyMeHrn (npoAr.nxerue)

fu ltr'rm B x u.7t()u . rL'cLl

3l aereN4epu 2009

[4Hcrpyuenrx c [poMeHnuBa J'ri lxBa
Llyecrnureruocr Ha napuqHure norourl (uerHo)

3l aexeN,rspfl 2008

14ucrpyueHrH c npoMeHnHBa rr{xBa
tlyecreure,rHocr Ha napuqHHTe nororlu (HerHo)

B xutndu re6q

Tt,proncrH rr rpyrr.l B3eMaHUfl

f iapn u napuqHH eKBHBareHrH

O6erneqeun 6aHKoeu raeN4l4

3aeu or cBbp3aHo nnL(e

Tr,proecrn u Apyrn 3aAb,.rxeHHt

2 l .  oneparlrBeq ! ' IuruHr'

Qununcoa omqem
'ts zodunomu, npuKlnqsau(t Ha 3l dexeuepu 2009

(37s) J  t )

(37s) 315

(3 t  s ) 315
(375) 315

Ano.ru't Ha qyocmsume;rHocmma Ha napuqvume nomoqu 3a uHcmpy,rreHmu c npo.ueH,luaa JTuxBa

flpon,lrua or 100 6azucuu fryHKTa B,TrrxBeHHTe HrBa trbM orqerHara 1ara 6u yBenuqnna (Harvra,rHra)

co6creeHus KannTar'r n neqa,r6u u:ary6n cbc cyMr4Te nocoqeHu rro-Aony. Torn asarn: AonycKa LIe BcnltKn

ocraHalru rrpoMeHnnBx, oco6euo o6ueuunre KypcoBe Ha qyxAecrpaHHa BaJryra, ocraBar HenpoMeHeHr4.

Aualu:a e HanpaBeH Ha cbruara 6azaza 2008 r.
lleqa"16u u rary6u Co6crseH Kaflnrar'l

100 6.n. 100 6.n. 100 6.n. 100 6.r .
yBeJ[ tqeHt|e HaMaJ.reHHe yBeJr l | r IeHue HaMaJleHl le

Cnpaeeq,runn croiiuocru
Cnpaeedtueu cmoitnocmu cpa6HeHu c 6e.rturtcoBu cmoilnocmu

CnpaeeA,runltre croiiHocru ua SuuaHcoBri aKTHBn u nacuBlr, 3aeAHo c 6araHcoaure croi;iHocrr.r BKJ'rroqeHH B

orqera 3a OHHaHcoBo c'bcrorHHe ca KaKTo cJ'reaBa:
3l  4erenrepn 2009

Eanaucoaa CnpaeeA,'ruea
croftHocr crorinocr

3l aererueplr 2008

EanaHcoea CnpaeeAnuna

396
4,050

(37,40s)
(23,667)

(2te)

396
4,050

/ 1 7  4 0 s \
(23,667)

(2te)

cTouHocT

J J +

2,983
( 3 7 , 3 3  r )
(22,688)

(227)

cTol|HocT

334
2.983

( 3 7 , 3 3  r )
(22,688)

(22't)

"II nllr ur Karo HaeMoaare!.t

[pyxecreoro orAaBa noA HaeM cBoure i lHBecrnu]loHHli

6enexra I 2). Sr,leurHre M u H llMilrrHr.r Jr n3n H roBu nnauraHilt

B r*tadu teoa

flo-lra,rxo or erHa roruHa

Mexly eAHa u ner r-oAHHrl

l loneqe or ler roauH14

(56,845) (56,845 ) (56,929) t 5 6  q 7 q \

UMorH AbpxaHH no onepari lBHu , 'rr .r3HHrH (Bl4x

nO HeOTMeHIIMU J' l t l3UHrU Ca KaKTO CJIeIBa:

2009

2,693
I 0,75 8
?  l g s

is,r+o

2008

3,544
I  1 , 1 8 6

!,|se
I  9 ,3 89

[pyxecreoro e fipeaocraBnno rbproBcKl{ nJ'roruu u o$ucu c aoroBopr{ 3a or^4aBaHe non HaeM. lloeeqero or

AoroBopure 3a HaeM ca cKJroqeH[ 3a cpor( or 5 roansn c ontlur 3a npoA]nxaBaHe c oue 5 roAuun.
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"IOpt nuw Ktuet pducanc llponapmu

Kunn'unu Et';t?upun" EOOI

Eelexxlr rrnr SnHaucoBnq orqer

22. Cvuptawt,'trua

JIuunre4 Ma,rra

Cnrp raHu , ruua

B .r tt.txiu teau

lOprnu'un Kr,He'up^[NeHc E.quoJrnqeH

@uttuucoe omqem

:ttt zodunams, npuKitruquuulu tta 3l dexenepu 2009

Haquc,regt t  !qnxBf l  I . Io

979 xul. ste. - 23.661
-  23 .667

fl peAn plrnrue-nr a it ra n rpaii Ho noHTpoJr n pa ulo JrIr qe

!,pyxecrnoro HMa orHoueHHe Ha cBbp3aHo nHue c eAHoJrfiqHns co6creeHr4x Ha Kanr..rriula, KaKro 14 c ApyrHTe

rpyxecrBa or HKoHoMrlqecKara rpyna. C,reaHure cferKr{ c re3u nHua ca u3BtpueHH npe3 foauHara.

CnrpraHu , rnua flpnvuHa ra Tpau:arquH npe: 2009 Ca,Tao rtna 3l aerc 2009

cBbp3aHocT
Brenase 3aaurxeHne

llponrpru Kannanr.r co6craeufix ua 100 % 3aeM [pe3 2009 rdAuna

OT KANT,ITTUIA

f lpuvuHa ra Tpau:arqul r  npe:2008

cBr,p3aHocT CarAo xr,nr 3l aer 2008

Brenane 3aar.nxeHtreB xtttstdu -teect

lOp'snu'uH Kr,uet,pnNeuc EauoJluqeH Haquc, leHH , ' IHXBI4 no

l lpon'rprr.r KavnaHr.r co6creeHux Ha 100 % 3aeM rpe3 2009 roauna

JIuuureA Marra OT KAIIITAJIA 1,027 xH,r .  , re. -  22.688
- 22.688

23. Cr,6uruq c,rea aarara Ha orqera

B r<par Ha Meceu rlenpyapu 20 l0 roluna 3anorrBa AaH'bqHa peBH3Hr ua [pyNecrBoro, Koqro o6xeaua

Kop[oparnBeH AaH'bK, AaHbK yAl'pxaH npn l'l3rotlHHKa H AaHbUrl B'bpxy pa3XoAUTe 3a nepfioAa oT c1'3AaBaHe Ha

flpyxecrnoro ao i1.12.2008 r. Ktu MoMeHTa Ha a3rorBrHe Ha rfunaHcoBr{t orrrer peBn3ntra He e

nDHK, ' l loql l ' la .
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