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I4xQopuaqnr :a ['pynara

CAO MarenaH e rrpaoBct(o aKuroHepHo ApyxecrBo, penjcrpxpaHo s Co(bxficKx fpaAc(x
Crg no tlrpuexo leno Is 5841/ 2001 r. CeAan|qero Ha apyxecrsoro e s Peny6nMKa
EMrapHr - rp.Cooxr. Aapeclr na ynpaane ae e B rp.Cooxr I I l3 . yn."TrHrraa" ]i! l7 A.
CAO MarenaH AA, flpxrexaBa eAHo At qepHo ApyxecrBo KaMapKo Axcrpk6yTopfi EOOA -
100 o/o or oc oBHur Kanrra:ra. AluepHoro Apyxecrso np{TexaBa eaHo al,ul€pHo
IpyxecrBo Pecropafi 6oc EOOA - 100 % or ocHoaHx, Kanrran.
CAO Marenan AA nprAo6xm Alu-(epHara OrpMa KaMapko axcrpx6)"rop{ EOOA clc
co6crBeHr o6oporHr cpetcrsa Ha 18.04.2007 roAuHa. Alu.leprhre $rpvx ca
KOHCOIIhI||paHH OT AaTaTa Ha KOTTO e(peKIhBHO e 3anO'{HaIO ynpaXHtBaHeTO Ha (OHTpOn.

KoHco,'rrAaurrra ce np€ycrarosrsa or larara Ha npoaax6a lrnr 3ary6a Ha e(beKTuBeH
r(oHrpon B6pxy al,urepHoTo npeanpurT e.
BckqKr BlTpeuHH rpynoBh cAenKs, pa3qert |. {epeturu3Hparu neval6u tr 3ary6[, ca
enHMHHxpaHh npn t3rorarHe Ha {oHconriaupaHrre olHaHcoBx or,{erx. HepeanrsupaHxre
3ary6lr ca clulo erlMxHupaHh, ocBeH aKo ctorseTHaTa cronaHcka onepaurr Hc llasa
ocuoaaxue 3a o6etuelKa Ha npexBlpneHxre aKTtsu.

l.l Co6crBeHocr x ynpaBneHxe

CA(D MarenaH AA rMa asycreneHHa clcreMa Ha ynpaMeHre. Apyxecrooro ce ynpaarraa

Ynoaar'rc.neH c!Ber
AHHa CTpaxunoBa 14BaHoBa - [lpeacelaren Ha yC
ToAop BacHneB ToMoa - l43nr'nHxre,led Ahp€Krop |l qner Ha yC
Pyuex Xprcror Kau6epoB - qneH Ha YC
HaAmpeH crBer:
Creo'{o feopr[eB hBaHoB - npelceAaren Ha HC
fcopru [4BaHoB feoprreB - 3aMecrHr( npelcelaren Ha HC
MEl4 Br,nraprr EOOA - 9nen xa HC
CAO MarenaH AA e ny6nreHo ApyxecrBo eMtareHr no cMtaclra Ha 3arora 3a ny6nuqHo
ttpelnaraHe Ha ueHHx KHuxa. AI(qHsre ce rr'prysar Ha EurapcKa OoHAoBa Eopca.
C! acto ylocroBepeHle 3a a(TyaJtHo cacrogHle H3aaaeHo or UeHTpaneH Aeno3rrap AA
|(lM Jl Mapr 2010 pa3npeaeneHHero Ha aKuxoHepHur Kan[T,lr Ha ,qpyxecrBoro e KaKro
c,letBa:

3't.03.2010 31.03.2009

t A(lr \,1rt (.r.u 
^.rlllpji.r()trrcri'r,r rir,\r \rc)r(.1 ||0LrNo corr.rhpa 0rlr'at'eosor!.r (r! rl\(rn 2010

A6pxaren

RAIFFEISEN ZENTRALBANK OSTERREICH AG
r4a MBAHC 14HEECT M
MEI ROEMENIE EN BULGARIJE FONDS N.V

MAX WERNER SCHERRER
TEOPTh KOCTAAI4HOB TEOPN4EB
XPI4CTO NETPOB TEOPTTEB

Spot axqhn % Spon aKqrx %
112960 70/. 112960 7%
'n4 002 70k 114 556 70/o

35 455 20 35 455 20/o

64165 4% 64 165 40
'l 190 830 69% 1 190 830 69%

134 000 8vo 134 000 8%

OEUIO AKql,f ,l B K)Pl,lAltqECKll rllluA 2a6108 l7% 286 760 17%

06l{0 AXUl,ll,l BLB Ol,l3l{qEcxll I}IUA 1 130 221 A3% I 429 570 83%
o5r! spotr AKt{414 1 716 330 100% I 716 330 100%

' llopaAh rexBrqec(a rpeuKa B AKT 3a aKrya,tHo clcrotHhe B l-leHTpaneH Aeno3urap 6porr
a(uhr npHrexaBaHr or MEI-ROEMENIts EN BULCARUE FONDS N.V. e nocoqeH Karo
35455 6por. Cpeury RaifTeizan Zentralbank Osterreich AC ca nocoqeHr nprrexaBarri aKultll
112960 6poc. IIo o6ururr 6poi or 148415 aKqxn ce npxrexasar or MEI-ROEMENIE EN
t]I.JI,CARIJE FONDS N.V.
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1.2 npe.aver Ha ,leEHoc r
flpeAMer Ha lefiBocrra Ha fpynara e rlprosxr! clxpaHeBre, r,roal,rcrrKa Ha 6!p3oo6oprH,
xDaHl,lTeIHU CTOXt,l.

.{pyxecreoro vafixa CAO Mare,'raH AA riMa ycraHoBeHh A}nt-ocpo,tHM B3arMoorHouJeHu,
c aocTaBqHuul nopaah xoeTo no(ynKtTe Ha cToKI ce [3Sr>puBaT ,t3q,rno oT Hefo. KaMapKo
AljcTpuoyTopl.i EOOA xMa AoroBopHx OTHoueHHt c KnxeHTtit kaKTo u c rojreM, B€plfl.x
Mara3lHlr! Meconpepa6oTBale,lU lt IONar'rHr aepxru u aeiHocTTa My e cBrp3aHa c npolax6r
Ha AocmBeHrire or /lpyxecrBoTo MaFKa cTo(x.

Ocnornr ro,toxenxt or cqsroBoAHara noJrlrrr-lKa Ha fpyrrara

2.1 Ba:a 3a usrorsrHe Ha xoHcoJlltAr.rpaurtr Suuaucoalu orver
Konco:rnnupauu $ruaucootrr orger e ti3forBeH! Ha nDtiHurna Ha aeficrsauo
npeAnprrrne, B ctorBercraue c MexAytapolHxTe cTaHAapr! 3a tfuuaucoaa orleruocr
(MCOO) Ir Mex(AyHapoAHr cqeroBoAHl, craHAapTr, npuerH or BopAa Ha MexAyHapojrHrrc
clreroBoAHx craHAaprh (6MCC) u r6r'tKysaHxrra Ha MexAyHapoaHIr KoMl.rrer no
TBJIKyBaHft Ha (brHaHcoBara orvernocr (MKT@O) ArA 6usutar. flocrorxeu xomrrr.er rro
pa3tcHeHhrra (nKP) 

',| 
npnerx oT EMCC, PbKosoAcrBo 3a nptjJlaraHe Ha MCC I

flpeAcTaBrHe na Qauancoer orreTr, optlfllHnnHo u3AaH[e 3a 2008 roArra, nprnoxriMll Ha
xru creA 0l.01.2009 roAxHa (a(ro x craHAaprr nputoxxMx creA 01.06.2009 roAuHa.
Hacroqul tr OHHaHcoB oTqgr e x3roTaeH a cloTseTcrsri€ c MCC 27 ,,Koncorulr.rparn u
xHlxBHIya,tHfi 0xHaHcoBta oT,rerx". B Mexll,|Htlttt KolconxAHpaH OuHaHcoB mqer fpynara
npunara cruam cqeToBoaHa noJlltTxKar KaKaaTo nplinafa A fipta [3roTBrHe Ha roAr.lluHrrt
KoHconulupaH ouHaHcoB or,{er 3a 2008 toltHa. pecneKT[s8o He ca Hacranrrt npoMeHr B

r.nacrtbnraunrr:a ura oqeHKam Ha orrerHh orqer!x o6eKrx.

2.2 CpaBllvrenll AaHHu
fpynara npelcmBr cpaBHhrerna uH(bopMauxr s ro3u (oucorunrpaH rlrnancoo orver :a
eaHa npeaxoaHa roaxHa.

2.3 @yurqlronarua Banyra r np{3HaBaHe Ha KypcoBx prcnr.lKrt
CaenKrrre B qyrqlecrpaHHa Bar)'Ta ce npeacraBrr ar,a tfyrruuoxa,rxa B:rnyra Karo ce
nptnam o(D u|lanHHe Kypc ha AaTara Ha cAejrKara. ne,{an6uTe x 3ary6uTe oT npoMsHa Ha
BanyTHhTe (ypcoBe, Br,3H,l|(HatnH B pe3yjrTaT Ha pa3nJ'raulaHtt no caejlKt a,{yxqecTpaHHa
BiuyTa, (aKro I,l oT npeoueHr(a no 3aKIlo'{tTereH BanyTeH kypc Ha IetoM}lHEpaHHTe a
q)riqqecTpaHHa BaryTa aK rBH fi nacrBlj ce np[3taBaT B oTgem 3a aoxoauTe.
3atttoqtrorursr Kypc Ha 6rrmpcxxr JreB KaM ocHoBuure Banyr[, c (orro oneptrpa
fpynara KLM 3i Mapr 2010. 3a xohTo e clcmBeH HacTorull,tr tlnuatcoa or.rer e xaxro
cr'Ieaaa:

I USD
I F]URO

I4uotu, vauunr.r r.r cbop'bxennt

t.45 | 02 BGN
t.95583 BGN

3.1 Co6crBegn arcnBr4

I'luoru, rvraururr I ctopLxetur ce Kracx(bxuupar Karo HEreKyultr aKTuBl,t, Koraro ce
AbpxaT oT fpynaT4 3a !a ce ,t3nol3saT 3a npoll3BoAcTBo xnu AocTasKa Ha cToKlt lrJ' t
ycnynu, 3a oTAaaaHe noa HaeM Ha apyrt nxua h,ll.i 3a aaMuHlrcTpaTr.tBHr qerr. oqaKBa ce aa
ce x3non3Bar npe3 noBeq€ or ellrH orqereH mepfioA. CToFHocrra uM e HaAexAHo r.t3'tucreHa
x fpynaTa oqaKBa Aa nolyq1l HKoHoMfi'{ecKt li3roAll, csl,p3aHt c Te3r, aKTxBh,
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lrMortre. MautHtre li cloprxeHlttra ce orqMTar no ueHa Ha npxAo6uBaHe, o6pa3yBaHa or
noKynHaTa rM cToiHOCT l AOnTIHHTeTHUTe pa3XOAX, l.t3BlpueHr nO npuao6xsaHeTo r,iM |l
HaMaleHa c pa3Mepa Ha HaqhcreHaTa aMopT|3autt t,| npr3HaTaTa 3ary6a oT oocaueHka.

3.2 oc,regaaullpa:xotlr
IlocrelBauxre palxoll ce Kanur:Llx3xpar! caMo koraro ce yBelugaBa 6r,Aeuara
l,t(oHoMrqecKa l3roAa oT aKTusa. BcHgKH ocraHa,'lti pa3xoAlt ce npt3Hasar B Ollem 3a
loxoarTe KaTo TeKyuI pa3xoa a MoMeHTa Ha B!3HXKBaHeTO XM.

3.3 Avoprtraqrr
AMoprr3aurrra ce Ha'{ucrtBa B Orqeta:a gceo6xaarxxr AoxoA Ha 6a3a nxHetHlj, Mc r.oA
Bb3 OCHOBa Ha OqaKgaHXt CpO( Ha nOIe3eH )|(TBOT Ha TMOTUTe, MallltHtjTe H CrOprXeHXrTa.
3eMrra u apeMeHHo x3BaIeHtTe or ynoTpe6a aKTtBx He ce aMopTl.t3tlpaT, AMoprx3aqlrm Ha

AurrorpaiHtTe aKrxal ce HaqficJltBa oT Meceua, cneAsau Meceua Ha BrBexaaHero r.tM B
eKcnnoarauHr. O,{aKsaHtr€ cpoKoae Ha nore3eH xHBor 3a npurexaBaHtre or fpynara
aKTliBli c4 KaKTo clenBa:

fpyn'l akrlBx

KoMn|o-rapHa rexHrKa

ABroMo6 tl.l

CloprxeHxt
CronaHcKr t4HaeHTap

C.paaH

AKTtaBt t' aMOpTH3aUUt B Xhjttlli neaa

Cpok B

r oauHlr
2

4

25

7

50

l|xofl, yruxHr, colDxcrr.

c'?a r xor.rpyxur,
Mau'nrn x o6optx@rc

TpatrcnoprHn cl,cicma

rlnx 3a npBjro6rranc I

4li9
549?

i022
880

120

fuv 8l
O6u. cl$.: ll05E

I

t4ll
9

J75 t1

4E9

5497 321

l02l t652

88t t08

90 42
lrlt6 3092

29

?l

169 2

ll

0 .t89

350 5 t47
8,10 ll0

00
l8l9 t 202

l4l 540

47 4)
.t.t97 t0r9

5

t0?

3.4 Auoprn:aulrr 3a aan'r,qgu qer?

3a AaHrqBu ueJtt aMoprH3au[rre Ha IUltorpahHure axrlBu ce Hagrc,'rtbar npu nprajraraHe
Ha MaKcuMarrHrre HopMH! )'TBlpIeHx B 3a(oHa 3a kopnoparrsHoro noloxoaHo o6nanaHe
(3KnO).

3.5 O6e:ueuxa
Ea,raHcoBaTa cTonHocr Ha aKTuBtTe Ha l pynaTa, c l3&trcqeHue Ha MaTepta"'rHrTe 3anacx 11

orcpoqeHtre IaHt'qHH aKTxBlt ce npepa3 exAar klM BctKa Aara Ha ti3rorBrne Ha 6aJraHca-
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3a aa ce npeueHx /qaJ\{ He cbuecTByaaT npu3Haut 3a o6e3ueHm. B cnyqai, ,te cr,uecTByBaT
TaKUBa npx3Haut 3 Kpat Ha (b HaHcosaTa roaIHa ce npaBl npl6r1t3l]TerHa oqeHKa Ha
BA3CTaHOB|MaTa CTOTHOCT Ha a(TXBa. 3a HeMalepuanHu amIB|. Kol,rTo Bce oule He ca
roToau 3a u3nojr3BaHe, npr6nu3u,reJ1HaTa oqeHKa Ha Br3cTaHoBfiMaTa CTOTHOCT Ha aKt.xBa (J€

npaBr a xpar Ha (puHaHcoaaTa roAnHa. 3ary6a oT o6e3ueHKa ce npu3Hasa s cnytrait, qe
6a.flaHcoBara crofiHocr Ha eAHH aKTts r.tJ l t-pyna a(TxBu! reHeplparqu flapxrrHx
nocT'LnJteHr]r, rlacT oT KorTo e Tofi, npeBxrxaBa HeroBaTa sa3cTaHoBuMa cToiHocT. 3ary6r
oT o6e3ueltKa ce npr3HaBaT 3a cMeTKa Ha npeoqeHrqHtt pe3eps Ha aKTuBa u ce B(JrrcqBaT B

Orqera :a Bceo6xsarxul loxoa.

3.6 Br,:craHoarsaH€ Ha 3ary6x or 06 qeHxa

3ary6a or o6eueHxa ce sbcla oBtBa caMo Ao raKaBa croiHocr Ha aKruBa raKa, qe aa He
Hal8rrllaBa 6anaHcoBara croiHoc1. Korro 6u 6u,1a AocT[rHara. HaMaJreHa c HarpynaHa
aMoprx3aqxrrr B cJryqai .le He e 6t a npr38aaara ury6ata or o6etqerxa.

Helrareplra,rru arruou

4.1 ,{pyru HeMarepriaJrHr{ axrfiBx
Apyrtre HeMarepxanHt akrfiar. nprAo6{Tt or fpynara, ce orqHTar no qeHa Ha
npxAo6rBaHe, HaManeHa c Harpynafiara aMoprti3aurr H 3ary6r or o6e3ueH(a. Pa3xoarre 3a
BrrpeuHoreHephpaHr.r penlTaqHs x rrproBcK! Map(n ce np[3Hasar B Orqem 3a
Bceo6xBarHti loxoa Karo pa3xol s MoMeHTa Ha rsxHoro B!3HltKBaHe.

4.2 flocne.ABaulxpa3xoAn
Pa3xoalr. cBrp3aHh c notaprxKara Ha HeMarepr,ulHu aKrrBH ce Kanrr:ljri3upar, saMo
Koraro ce yBenMqaBa 6bAeulara rKoHoMtqecKa ,3roaa or aKTtBa. BctqKr ocra[:utr pa3xoAH
ce npHlHaBaT (aTo TeKyu pa3xoa B MoMeBTa Ha TrxHoTo Bt3HuKBaHe,

4.3 Aruopru:aqrr
AMopru3auHtla ce Haqucrraa I OTqeTa 3a Bceo6xsarH r AoxoA Ha 6a3a nxHefiHur MeroA
B!3 OCHOBa ra OqaKBaHtt CpOk Ha none3eH )|(rBoT Ha HeMaTepHzL'rHrTe aKTHar.
AMoprn3aurtm Ha HeMareptaat HHTe aKTrB ce Hd'{rclrrBa or Meceua, cneABaur Meceua Ha

BlBex,AaHero uM B eKcnroamuxr. OgakBaHHTe cpoKoae Ha nore3eH xraor 3a

nphre*aBaHure or fpynara a|(TIlBlt c6, KaKTo cneAsa:

fpynu axrusu

npasa Bapxy
co6crBeHocr

CpoK B

rolfiHfi
7

B xfinrrl,l neBa

a'
lHeMarep{8n8{ ,x'rrBs 0 0
llpdur Bbpr) c,rncruclocr x4 Ji4 nt 4 h5 Ie

llfporpaMHu np,rlw 33 ll 23 4 27 6

I o6ua cyi'a: 7 0 I |1 84 8 " s2 2s
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14HBecr[qr4ll B Al,ulepHfl npenrrpxsruc
CA<D MareraH AA npmexaBa 100 o% or ocHooHrjr Kanrrar Ha AlulepHo Apyxecr.Bo
KaMap(o ArcTp!6)'ropx EOOA. AluepHoro lpyxecrBo nprTexaBa 100 oZ or ocHoBHl.te
kanrran Ha eIHo alruepHo ApyxecTao PecropaHT Boc EOO.q.

6 Marepaaluu :aracn
Marepuailure 3anacu npu rrxHara noKynKa ca ouelrBaHfi no ueHa Ha npuao6uBaHe.
OueH(ara Ha norpe6reHlreTo yM e r3BlplltBaHa no MeToAa Ha cpeAHo npererJreHara
cToiHocT. B Kpas Ha roArHaTa, aKo tMa ta,lHqHh MaTepxanHfi 3anacu. Te ce oUeHtBaT no
n(F HHCKaTa U3MeXIy HgrHaTa rM npolaxfla CTOiHOCT u OTqeTHaTa 

'M 
CTOfiHOCT.

B xlnr,4,,reBa 
l l,(,.1,:nt0 r, JLt2.200ar.

Marep{alr lE2 107

Croxn 13476 12424

O6uo 13658 12531

Har'rqqHrre croxr xr,u 3l Mapr 2010 ca c ABa reMneparypHl, lrex|Ma Ha clxpaHeHre -
3aMpa3eHlr npu -18 C ri ox,'raAeHt npt +6 C. CroKxre ca pa3npeaelretl B HrKoJtKo ocHoBHu
rpynh: XpaHurenlh t,t nexpalutorxx crort. OcHoBHhre xpauurenHt apynu ca Pti6a. Ptr6Hu
AeirfiKarecu! Pu6ttu ca,raru, Kol6acr, Meco, MecHh cydnpoAytff , Capeaa, Hanuftr.
3eneHqy(osh KoHcepsu, 3exTr.tH x oueT, CnaAKapcrBo. Apyrh xpaHurerHu ct.oKr. Orqtla ce
x orAenHa tpyna AM6anax,
CroKrre ce HaMxpaT B CAO ManenaH AA a co6crseHa cKnaAoBa 6a3a B Coour. Haero
c(naAoBo noMeuleHtle B Syprac, Haer cMaA noA MxrHrqecK[ l{oflTpojt B 6yprac. Haero
cxr'raAoBo noMeureHxe B na3apa)otK l,| Haer cKjran noA MrrHtqecKu (oHTpon B ConyH.

7 Tr,proecxu u Apyrrl B3eManrlt
IrproBcKxre H apynx B3eMaHrr ca npeAcraBeHn no crofiHocr npl| Br3Hx(BaHe, (aro ce
nprcnaAHaT Bcl,tqt(h cyMlt, Kouro ce oqaKBaf, qe HtMa !a 6rAar sr3craHoBeHr.

B3cMaHr, (tf cBrppHx npeanpxrrse

3 L03.2010 f.-ll-12.2009 r-.

.,lplH
l06rro

r00

l_0E6 l.l3E
t00

|,2381,188

KAMAPKO nrcmubyropn EOOA
B3eMaHur or cBrp3aHt npe,qnpurrtrr:
34? xHn.neBa npeAocTaaeH 3aeM Ha DpuArqecKo nHue
741 xun.neBa npeAocTaBeH 3aeM Ha lopljAuqecxo nuue
Apyrs re(ytllx B3eMaHr.rr BXJ'IoqBar:
100 xun.nesa KA 2 - Apxurexr OO!

KaMap(o Epoc AA
KaMapKo HMnopr EOOA



rrproscrr B3eMaHrr or (n
I|pelocrascHx aBaHcts

C!Ie6H{ x nprcLreHr m€Masrt

,IlaHr'u{ 3a Bb3cmHoBrBafl e

.B3€Maxxr or cnp3asr np€anplr t
lApyrn

( 44, N.:are-r,H .l
Kolrcorrr]liua]l o llaHeoB otqrr (1)M .l I \jalr ]01 {}

60l

4l I
279

8 4E4l

lrl)trioxctr,,1 liaM Nt c)ti,{ft |clt
B xunrAh reBa

'O6uo

IbpfoBcKl,l !t lpyru B3eMat{ur no ropuaraqecKlt Jtxqa B fpynaTa B xuJrcat IeBa

13?1. ,.....,..19?
5II7.

:Cr!e6xn I npr€!reHx r!.raN|r

350

,106

lliHrqr e m]@HodraH.
1J

233

7.1 B:euanns or cB6p3aHr{ n[qa
CA@ MarenaH A.lI
B3eMaH[r or cBLp3aHB np€Anpnrrnt
AHoHa OOA 50 x 

'u.neBa 
3a croxn;

KaMapKo Arcrps6t ropr OOA 300 xl,lj|.nesa - !l'al,|!elfr,er tl MriHl.rptrH

KAMAPKO .llxcrpr6wopr EOOI
B3eMaHxr m cBrp3aHx npeanplrrxt
AHoHaOO,q 8 xxn-[eBa
CAO MarenaH AA 3274 xxn.neBa
Mraaocr Taybp OOA 34 xrn.n*a
PecropaHr Boc EOOA 4 xr.I-,teBa
KaMapKo Bpoc AA 4 xsr-neBa

7.2 Apyrt,t TeKyrrx B:]eMaHut

CAO Marera AlI
.4pyrr reKyulri s3eMaHur B|(,ro,rBar:
50 xui.rB.3aeM Ha ox3xqec|(o nnqe;
l5 xui.nB.3aeM KaMapxo l,lMnopr EOOA;
l7 xui.nB.3aeM MraAocr Tayrp OOA;
29 xxn.rB. mpaHuxr xaM AocraBqrx;
29 xnn.rE. pa3qeru no 3acrpaxoBnu;
28 xxn,na. aKrtiBli c mroxeHo nnaqaHe.

KAMAPKO .llfl crpx6wopx EOOI1
Apyrl Texyulx B3eMaH[r s(nro.rBar:
l7 xl,|r.nB.3aeM H6 olr3lrqecKo nfiL(e;
5l xu-ns.3aeM Pysn xHxeHept|Br OOA;
500 xxn"nB. Bf nPOhHBECT AA

l!1_
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7.3 O6e:qetxa Ha B3eMaHrt
llper,reA Ha B3eMaHxrra 3a o6eqeHKa ce r3slpusa or pt(oBolcrsoro xa l'pynara e r<par aa
Bct(a roAuHa |,| aKo [Ma rHltkaqxu 3a noAo6Ha o6e3ueHKa, 3ary6ure ce HagrcrrBar B
Orqera ta gceo6xgatttr Aoxo,0, ObeueHkaTa ce fi3'{ucltBa Ha 6a3a B!3pacTos aHalr3 Ha
B3eMaHhtTa oT aaTaTa Ha naaex& KaTo ca nptnoxeHr cneaHfiTe npoueHT[:
CpoK Ha Ba3HrKaaHe Hal270 tuu - 80o/o
CpoK Ha Br3HuKBaHe HaA 360 AHx - 100%

7.4 hrqNc,rraase ga Br,3craHoBUMa crofiHocr Ha B3eMaHst
Ba3craHosuMara croiHocr Ha 63eMaHxtra Ha fpynara ce r3qrcrtBa tHAl,tB|,t'qy:llrHo 3a
BcrqKu Ae6tropt r$rM namra ta oaJlaHca Ha 6a3a rcropx,{ecKr AaHHu 3a c!6lpaeMocr Ha
B3eMaH 9Ta nO pa3rpaHrqxMh apynx.
Ba3cmHoBrMara croiHocr Ha ApyrH aKrxsl e no-BlcoKara croiHocr or rrxHara HsrHa
npoaaxHa ueHa r croiH@rra rM B ynorpe6a. IIpH oueHKara Ha croiHocr s ynorpe6a
6raeqrre naph'rd[ norouH ce lrct(oHTHpar Ao Hacroruara tM croiHocr Karo ce npxrara
atlcKoHThpau npoueHT npe,|lt ,IlaHaurr oTpa3taatu nporHo3Hxre oqeHKfi Ha na3apa 3a

BpeMeM croiHocr Ha napme r cnequtftvllre ptcKoBe cBbp3atHu c aKrssa. 3a aKrrs, xoiTo
He reHeptpa caMocTotTenHo naprqHtl nocTbnreHrr, Bb3cTaHoasMam cToiHocT ce onpeAe,lt
3a rpynaTa axTlBh. reHep[paua naptiqHB nocnnneHrir. KaM KoiTo To3ri aKTUB

nptHaajlexu.

flapu r naprutt exBrBaJreHTU
flapHTe x napH'rHBTe eKBrBaJreHTx aKr'IoqBar Hajrfi'{Hr naptqHq cpeAcrBa s 6pofi, no
pa3nnaqaTenHH H Aeno3hTtt, cMeTKx s 6aHKH, KaKro H Harli'{Hr.r UeHHH KHtxa c qer'r

npola)|(6a. flapxre B reaa ca oueHeHh no HoMHHarHara riM crofHocr. flapxre s
qpK[ecTpaHHa Baln]"ra ca oTpa3eHt no npeoueHeHa crotHocr no 3aKn0qrreneH BanJ[eH
xypc. IlaplqHxre et(sti6tueHTx ca oueHetll| no fla3apHa ueHa t(aM MoMeHTa Ha

NDHAO6XBaHETO UM.

B xtrtnt neBa

Ilapic{H c?e,rcru B 6pon

napncr! cpcrqe B oarxoBx cMm,

31.03.2010,

260

t89
449

31.12.20O9 '.
t25

2547

2672

l(anttTa]'r x pc3epB]l

9.1 AruuonepeH xanxrar
A(ufioHepHr.rrr kanrra,l Ha CAO MarenaH AA e npe.tcmseH no Herosam xcropx'{ecKa ueHa
B AeHr Ha perxcrprpaHe'l clorBercrBa Ha akryanHam My crle6Ha perMcrpauxr.
PerhcrpfipaHrrr a(qHoHep€H xanrrar Ha fpynara Blu|lr3a Ha 1716 xxn.neBa. pa3npe,qeneH

Ba 1716330 6pot norMeHHu aKuru c npaao Ha rJlac. HoMrla,lHara croiHocr Ha a(qur I

neB. B Kodconhlrparur 6a,rauc Ha fpynara e errMHHHpaH KanfiTana Ha KaMapKo

ArcrpM6yropq EOo! - 600 xr,r.reea 11 leroBara aluepHa orpMa PecropaHT Eoc B pa3Mep
Ha 7 xur.,teBa.

l0
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9.2 Pe:epan r xtlaqt ,rena

(xuu pcacpr
Apyrr.pslepBs
Ofuro

3r.03.20t0 r.r3 r. r2.2009 |.
I 433 ,t 4i3l
12?2 .-3 e22

73 73

i iiirl__ s rzr

9.3 Aryuy,'rrpanl ne'ra.l6u
3a neprola 0l rnyapr-r 2009 - 3 I Mapr 2010 r. fpynara e peanx3upajra reKyua neqan6a 146
xriJr.reBa, cBrp3aHa c npeAMera Ha AeiHocr no clAe6Ha perucrpaulr. fleqa,r6ara:a
neptola e or npolarxaBaua leiHocr, Ha,lucneH e AaHrK ne,ia,r6a B clorBercrBue c
AeficTBauoro AaH!'lHo 3aKoHolaTencrso /3Kn0/ - l0 % , a pa:vep na 45 xu.neBa.
3a neproAa 0l rHyaph 2009 - 3l Mapr 2010 r. e peaifi3xpaHa Herta reKyqa neqaj6a l0l
xltr't.r'teBa.

B xrnsAt reBa

Hepanpe ereHa neqan6a or Mrra"lh nepxonn

joouro

9.4 ,{oxo4 ra arqnr

ll1.01.2010 r. I1.12.2009 r.

i ixo 2t6s
' rol, roE4

J t6t J 253

.l I.01.20 |0 r.I l 03.2009 r.

| 7t6 330 | 7t6 330Cpc,uHo- npererner 6poI aKruh

t lnna ncadoa ra rcpnora

Aoxo-u na aK'rNr rBll 6pofi

l0l
0.t)6

247

o.t4

l0 Herexyuu rrproBcKl.r lt Apyrx 3aA'bJrxeHrjt
TrproBcKlTe x Apyrs 3anr,JrxeH t ce oTqtTaT no TtxHara HoMxBanHa crof,Hocr. HaeMHxre
AoroBopr 3a npxAo6uBaHe Ha AMA, npr kouro fpynara rpreMa prcKoBeTe u lr3ro.[xre,
cB6p3aHx crc co6crBeHocrr4 ce onpeAenrr (aro otaHaHoBx ,ltlsuHroBr AoroBopH.
@fitaHcosl'rE nx3HHroBt loroBopx ce Kanl{Tanl,|3[paT B HaqaroTo Ha J]u3uHroBHt ,qoroBop
no no- Hrrcxara or cnpaBelJttBara croiHocr Ha orAaAeHoro xMyuecrBo r HacrorlBTa
crotHocr Fa ,Hl,rMarHrre nJlat{aHtt no rl13|1Hra. BcrKo nrrauaHe no ru3uHra ce
pa3npeAeng Mexnj/ tnaBHriqa r rltxBa. ClorBerHBTe n,lallaHtt no Jlx3lrHfa 6e3., .txBl,rre ce
BxrlorrBar B 3aArrxeHtr KlM oaHKoBu n He6aHKoBl xHcr!ryuuu. JlttxBrre ce npt3HaBar
xaro rexyul pa:xo,q o Orqera 3a sceo6xBarH[t ,uoxo,{ 3a neploAa, 3a KoiTo ce orHactr.
B xrnrau ,eBa

lxpelurn or Oalroer uromylru
i3a{lrxesrt xlM c8lp3ars Ipenlprrr4
Itlac,Br oo orcpo,reHr aa !'u
f;;,--

i:inr.zoro 
'. 

r r.rz.zood 
'.'

..:,., 32

3 E42

32

4167.

ll

06uro



ll
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Kpeaxrl,t KbM 6aHKoBu r.rHcrHTy{rl.r
CA@ MarenaH A.Il
Or CX Ekcnpec6aHk AA ocrarr( s pa3Mep
KaKTO CIeAaa:

(  q, N4iLr!,|ur A/l
r<orrco.rrr 

"rt)a[ 
([i|l'rcor o|ror riL\r .1 | \r.1nr -]0 I 0

Ha 4l x r. reBa - HereK)ua'tacr. c aetainrl

3aeMo4aren Blr]r Ha fiperura

SC Ekcnpec6aHx AA l4BesryusoHets xpelr|T

pa3Mep lla,qex

2 000 000 lo.o4.20 . 60/.

CA(D MarenaH A,n x KAN4APKO l]{cn n6vropr EOOiI

HereKyua qacr or 3aArr'rxeHrt
leTaiJ ,r KaKTO CJreA6a:

]t-*rc^"] JlB{mo,ldci

]CAO nnpeoc.rlmnHr

.CAO llnpeoc,ilBnnr

CAO -nrpeocJl8ur
CAO llnpcoc.ilBHn,

CAO llHpcoc./lBrHn'

CAO lhpeoc Jlnrnm

CAO llnpcoc JlBrHr
CAO nnp.ocllntr{r
CAO llnpcoc./lBHnr

CAO n peo.Jlar{r
CAO lhpeoc Jlh}nr
K,4 llnpcoc JIBHnt

no J'ru3ltHroBt loroBopl,

xoroiopnMll0l.20l0

30

10

1a

59

32

t9

t9

ll05

Ofuo ! ?25

B pa3Mep Ha J 725

Br,l Harnura

Ma/lxnHx E rpr|,
aBroMoou! ! ro8apono.,uraqh

wlaauHa l|arcrponra

'lcMr { crAarra

KirM dFEn nva,r.Brpuu

xl,ln. neBa c

29 02 20t2

3t 07 20t I

lt I0 20t2

lt 08 20t2

l0 09 20t2

l0 09 20t2

30.r r.20r2

30.|.2012

30.1L20t2

3t.08.2013

21.05 2017

1009.20r I

I 1.1 3a,4r,,rxesur rrM cBr,p3aHU n{ua
He 3nnareHH Il.atAeHTH s pa3Mep Ha 44 x t.reBa KlM aKuuoHepri.

I I .2 flacr.rBl,r no orcpogeH]r Aanr,qu
OrcpoqeHur! AaHluH rr,pxy ne'ra,t6ara ca onpeAeneHx x3urjro. Karo ce npHr'tara Mcroaa Ha
3aabnxeHr4rra. Ha 6a3a Ha BpeMeHHure pa3rtlt( npot3Jrx3aufi Me)i(ry aaHLqHure ocHoB| Ha
at( lBrre u nacraure , TexHxre 6anaHcoB, crofiHocrtt,
Orcpo'renlrre ,qaxr,qr,r ce onpeAe.,rrr '{pg np}rnaraHero Ha re3ri aaH}'{Hl,{ craBKu lr 3au(oHlt
kotTo ca 6rnu.
nprnoxriM!, nocreloBarerHo nphraraHH Ao Aaram Ha or'{era l,t c€ o'raKBa Aa 6!.qar
nplrrsoxeHn xonaTo oTcpoqeHxTe ,qadlqHt akTuBx ce peanu3tpaT unx oTcpoqeHrrTe aaHa'{Hr
nacuBx ce ype,lrtT. Orcpo,{eHme AaHrqHu axrt,lBlt ce npri3HaBaT no pa3Mepa, Ao KoiTo e
BeporrHo Ia a!3Hl. car 6lAeufi.laHl'gHlr neqar6x, TaKa te BpeMeHHtre pa3rtr(t Ia 6!aar
u3nojl3BaHt.

t2



CAO MarenaH All
npxJroxe|lrr rbM Mcxllr gfi xoHconrjl'tp{ ol ra8roB mqer |\-r,M j I Mapr 2010

12 Trprorcxx n gpyrx 3qAbnxeHxr- TeKyuI[

qacT oT HctexyulrTt
Tctytqx Sqatnxciur, E T.rt,i

3aaallxaHrir Krx 6aHx{
3qqbjrxcttr rLM cB4EaHr{ np€anprrTxt
3AAbJrXeHnt KlM Ioqr8Aqrul, tt xJIteHTIt

34qUrxeBrt KDM nepcoHd,la

. 3aALit(eHxr rf,M oci{D.?n!_E1lllt{ llF4llpr4lrr ll 1!
tt,q.npoBr8sx 41 4l
AorbqHx aaltrneHrr ll2 314APY o6qo t.ill. ,rll:

15823 t7554
l0t3t I104?

4e??. 5?60

761

lt8 I|o topllltqecKr nr{a B rDynaTa B xltltall IeSa:

P laFjtrir?vru, cr ntrl
E@ll

iolrcto0rr 3al} DBu
rar$,Ea{r rlr crrocrE trErrDrfnit 3na 315 a 3 58r 3 505 64
L!\,rcron t$r fun$coDr rDcrDrrnir" t aq.: 50{ 9 638 t0138 l0l3t

5rx 9 538 t0l3t l0 t3t
r c.yrl! 9-r m r-rsvuurE aa!lrr.|0|l na 22 t(x EO{
rralDnaD|| |.l|a &ro{rr!r f, Elramrl 4 Tt3 t3l 1932 4932
rllNrles,noriDroE ui (
tal6r&M kua |rq)qx|.,L 19 108 l0t

v 3{
l09 3 ll2 ll

l 73l | 731 | 724 '|

UDyn $dro.oos. ..ft,|lr.|rrr' lg2 lft l0E
tEa ri r6t a 21555 3 rt) t5 327

l2.l Texyqa qacr m Her€Kyqnr€ 3aaFnx(€N{[ KaKro cncaDa:

3t.03.mto
c^o ar.o2.m 2

cAo 97 !!!r|o6rrxxtldE|odtts 3t n7.m
cao 31.0t.20 2

cAo 30.{t9.20 2

cAo 30.09.2012

cAo 30.||.mr2
cAo l4 30.t t.2012

cAo 9 30.t t.2012

cAo 31.08.20t3

cAo nxpcoc rB,H. 473 21.05,2017

cAo nlpalbroy l(oxr rcfI|$! l4 30.09.201|
K.ll 28 X,'!-.rromr x Krxr.rrDcr!fl 28.02.20t2

()6qo E04
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CAO MareraH A,[
ClfnalHo AoroBop 3a KpeAhr clc CX EKCnPECBAHK AA reryqo 3allrxeHue B pa3Mep
Ha 500 xhr.ne8a.
KaMap(o llucrpr6wopx EOOII
C6fnacHo AoroBop 3a Kpe,qrr c Illrpeoc 6aH( A,4 reKyqo 3aAlnxeHhe B pa3Mep Ha 9 63g
xl,t]l j|eaa.

12.2 lpyru rcryu4t 3aa.bJrxeHru
KAMAPKO .lhcrpx6\.ropn EOO,[
I xlrn.reBa Cocxere 6aH( AII
5 xl,ilt,reM o6e3ueHKa Ha B3eMaHr,tr.

CAO MarenaH A.II
32 xra.resa rrxsl.l
70 xtJi.nesa o6gueH(a Ha B3eMaHrt

l3 AoxoAn Ha nepcoHana
flopa.ux ixnca Ha A@mrlqBa npeus3Hocr Ha u3t{creHtrm n nxnca Ha crarxcrLqecKr
HaorloAeHHr, B To3ta (DtiHaHcoB oTqeT He e HaqrcreHo 3a,4!txeExe 3a u3turaulaHc Ha
o6e3qereHxr ta HaeTure nxUa npx neHcuoHupaHe B clorsercrBxe c [3tic|(aaHrrTa Ha
MCCI9 AoxoA[ Ha Haerx nlrua.
flrareH noAurueH ornycK. fpynara npr3HaBa (aro 3aALJtx<eure Helr.tc(oHTrpaHara cyMa Ba
oueHeHure pa3xoAu no nrareH toAurxeH ornycK oqaKBaHt Aa 6!AaT 3annareH[ Ha
crlyxr,|TeJltTe s 3aMrHa Ha Tpyaa nM np€3 r3MuHaJrrt oTqeTex nepHoa.

l4 Ouosecrqsaue Ha cabp3aHn Jrx[a
CAenKure t. HeypeAexsre carAa crc cBt p3aHs Jrxua ce onoBecrtaar B tH,qlBllyanHxre
o]'rcm xa fpynara. CAeJrKrTe s Beyp€AeHure carla c6c cEbp3:!H[ JrltUa ce errMl.tH{paT npr
!3roTBrHero Ha (oHconsAspaH oxHaHcoB or,{gr Ha fpynara.

14.l CAenKn clc cBbp3aHx nr.rqa

CA@ ManenaH AIl
[poAax6x B xrnrlr neBa

,0r.0t.2010 - 0t.01.2009 -

ire,-.,a.,o"-1""-,,"** .t''t'P*ltlttt'ijro,
np{xo,u orpedB.@ ra yqyrn | 03 95
o6uo ro,lio | 2.ool

florynxr r xr:rrnn lera

0t.0t.20t0 - 0t.0t.2009 -
31.03.2010 3t.03.2009

noKyfta sa mn I | 66 12

noxym u)syrr 13 12

Of|llo ll79 A

t4



( A(, \.Lrc.r,r'r All
IlprrroriotrrrihN,Nrcxi,rl|l,tcIxoltco.|rrtlDa||OI n coRorr'.lfi,u'ilulI20l{l

KAMAPKO,Excmu6yropu EOOjI
flpoAax6u B xhnrAu neBa

lnp"-- 
""p.*n,uu,, ""'*"

lnp"-"", "' e.;d;;y-y",
lcx*o -

IIoKynKr B xl,trtAl, neBa

B xxnrA! reaa

noKyns M cox, , MaEp{uH

fAPt-
log"t

ot.ot.iiiidl ior or.zooq - l

tl!.q3.?010 31.03.2009 . l

8,201- I t,908
96 95

E,297 12,003

21
It ti<i r2.r6s rr2.s6s r4e3ql

EOC EOOA

l5 nprxoAx
nptxor or npoaax6a Ha croKa ce npr3Ham B MoMeHTa. xotaro c!u-(@Tsexn lc pxcKobc u
npaao Ha co6crseHocr ce npexBapnrr Ha kynysaqa.
IlprxoAxre B ,ryxrecrpanla Banyn ce mqtrmr no uetTpanel Kypc Ha 6HB KrM aaram Ha
HagrcjttBaHgTo hM.
flpnxoAar or npolaxda Ha ycryrH ce ocqeroBolra{t B orqera 3a npsxoAH x pa3xoAu
nponopul,toHatHo Ha qr€neHm Ha nptutoqBaH€ Ha cl€I|(am KbM aaTam Ha 6aJIaHca-

IlprxoAhre or rraxBr 3a 3a6asexu nnaulalrt Ha tctltetTr ce HaqxcnrB:tr xaro <$xtaacoa
npuxoA npt e(DetoxBHo nnauaHe, nopaAs cluecrBeHa Hectr)?Hocr 3:t B!3craHoBraaHe 8a
.qa,rxrMam cTotHocT npelti peanBoTo 3annaqase,

I 5 . I nprrxorn cnopea rexHr{r xapaKrep

0t.0t.2010 - 0t.0t.200s -
3t.03.20t0 31.03_2009

[np,*.* - "p.,*r" ," **
lnp,xo?t" 

q npora6. {! yoyrr
t2,763 t4,691

15 112

67':

Pearr3npaxu npoAax6D no |opxAuqecKu nrua B fpynara:

763..

15.
27

E65

t5
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15.2 .{pyru npr.rxo,{[ (aKro crreaBa:
CAO MarenaH AII
tlovri, flDtxolt
3anprxoAeHr rcnruaqx r pa3Mep Ha 2 xun. neBa;
ttoHycx or locrasqrux B pa3Mep Ha 24 xxn.neBa;
nocrlnneHu, or 3acrpaxoBarerHr.t t{€Tx B pa3Mep Ha 1 xnn.

16 Pagxoan
OneparxBHr.rr€ pa3xoAx cc Haqxcrraar B MoM€HTa Ha rtxgoro BXtHtKaaHe, npx ana3!!t€ Ha
npxHurna 3a clnocmBxMocT c npl{xolrfi€.
Bcrq|(It pe3xoAx 3a nrxBr lt Apyrr, Bt3SuKHarx no KpeArTfir{ cnopa3yMefiru ce npr3Hasar s
neproAa Ha Blgt{xrualte Karo qagr or rert tre <}lxancoal nptxoal I pa:xo4n.

16.l Pa3xo,qr 3a Mar€pnanlr
B xrnr4,t neDa

cAo r0l O6oro

IC{HI]FJ| rcXX MAIEP}T^J|II 9
)ofrrEHlll H c^Hm^Pflr M.[lt 3
E Fr€rrx.ma\ro ooto(^u{r.r 3 46 3E t5 t5 6l 5J

tl 7l tl EI l2l
l|^rell^rx noaapL)n(^ ll &mro^r^ux, 

^aro 
oE!41.1 7 I 32

\rATEr{ rn mluFL)tx^ l,t Ercruo^TAllr,|iN M(D 1
rrATE n rx oqaapbxxa lr E(cllJlo^t^Ilrr cr?Nu 5 a 3
rn roak{ l| ctto6xHr narEt^* 9 t6 9l 95

'!FPYAB^HE'OE AE(IAH€ 0 tl
7 tl ll
0 { 0 0 0

[am B,|o)rE{x B (y)r}t l 0 { t I
3 2 5

mqo ||[ t2J 2:U ,3 !:rl

t6



f A(D Ma.e,la! A.Il
::puoxeHrr fta$ Mcx!|lH€H xoficonxr[paH OrHarcoB mqer r-r,:,r .3 | Mapr 20 | 0

16-2 Pa3xoAn 3a BanIInn ycJrym
B xrnul ncm

r(I

20t0

t2 2,1 la
l6ar g(rAAG{ njror4t z2s 6{ a4

0
rro{r@lcr(H l{ xyPgEFcr(x I

t6 28 5 t9
rsvlorfi r nollFbro<^ 

^'I0|'ro51r,l
t{ 8 2 ,ts la

P€MOHT k nOlD'bXr(^ (T!^!'l 3 3 2
PE^rOm r noIAPL)r(  MCO tl 5 I

0 0 0 I 0
{nrHrqEcr0{ x aryr& yoryrx flo BHoc 0 0 0 1 0
rnEHdo 3Hoc,r^(c4t(oH r, APyrx 5 0 0 5
{,@oxarcro.r, oAymFcr{lr. (oxcyrn Hcrct Ilr. l0 2 4 0 l4
lF3lisErq.qu"EP rra,ar&rnE(Apr{clx 4 0 0

3 0 2 I 5
0 291 ztl

r€rlfi4axoAtrt TA(cr,r n pE llcT? |llrrl 0 |l t2 ll t2
Eanf*M fi(ErvHroar^rl Bltocllt 0 8l t0l 84 ltl
IAEM ABIOITIOB{'DT HAEI IT^P('TTT 0 96 95 9!

0 0 { I
0 0 I
5 12 A

().qo y1 137 a7l 52J 95 9! 1tt 5(

16.3 Parxogg :a auoprnoaqnn
B xxntlrr nera

16.4 Parxogu ra nepconala
B

cAo Klt

21 5 5 4
49 41 22 23 7l ?!

t60 t35 I 159 t4
24 zo 8 A

qprs 5
nDo. rroxy 66cE {ocr 3 z s

3 u 3l
()6qo 27n 23t 4! n 3l! 315

ICBA

cAo KN 06|[0

r9N 19 E5 22 243 154

Pa(oar 3! color8Jm r srDllttl| ocr|1D.n 35 24 l4 a9 21

()6r. 233 t56
'l

n !il2 rt2

17



CAO MarenrH AA
npluroxeHfir KLM MexAuHefi xo8cortlrpaH OfiHahcos ol.ler [-LM 3 | Mapr 2010

B rDro $tcJto

16.5 Apynr pa3xoAn

3A ||a a
01.01.20t0-
]t.03.mr0
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17.2 Parxorlr no :aeuu
Pa3xoAxre no 3aeMu ca rrrxBuTe u Apyt t pa3xoAr.j, xol.iro fpynara noHact BlB Bp!3Ka c6c
3aeMaHeTo Ha cpeAcTBa! pa3xoauTe 3a JrrxBu no nu3uHroBu aotoBoplt u KypcoBu pa3nuKx
npl' orqrraHero Ba 3aeMr,i B qyxnecrpaHHa Banyra, Bcu.tKr,i pa?xoAu no 3aeMr ce npr3HaBar
(aTo paltxoa B nepfioaa HaTrxHoTo B63HllKBaHe.

3a nepxoAa ,Hyapfi Mapr 2010 fpynara HrMa Apyrr pa3xoAli no 3aeMu ocBeH nocoqeHfire
no- rope pa3xoAlr 3a nrxBr, Tri Karo KpeAqrH[r AoroBop crc C)K EKcnpec6aHK AA
npoArnxaBa oT nFleaxoaHk nepHoal, KaKTo H J ,t3rHroBsTe aoroBopli.

l8 ,{aa'lx arpxy revar6ara
AaHr,Khr Blpxy ne,{aJr6am 3a neproAa npeAcraMrBa reKyqx l,r orcpoqeHu AaHrurj.
AaHrKbT Br,pxy ne,ran6am ce npu3Hasa B Orqera aceo6xsarHrr' AoxoA c x3KroqeHne Ha

TO3l.j, OTHaC'U Ce AO CTaTrrr, KOl,iTO Ca npn3HaTt Aflpe(THO B KanuTana, kaTO a TO3X Cjlyqafi
Toi ce nDencraBr B xantrara,

'l eKyuutr IaHu( ca ogaKBaHure AaHlqH! nrauaHtr slpxy o6ranaeMara ne.ta,'r6a 3a
neptoAa, nptJlaraiKt AaHtqHrire cmBKt a ch'Ia KtM Aarara Ha r:rrorstHe Ha 6a,1aHca.

Orcpoqexfiir AaHIK ce HaqucJrrBa Karo ce npuJtara 6a,raHcosrc Meroa fi ce orlacr 3a
BpeMeHHhTe pa3nt(fi Mexny 6anaHcoBara cToiHocT Ha aKrrBl{Te n nacrBhre 3a {ejrrre Ha

cqeroBolHoro LM orqrraHe u 6a,raucoaam uM croiHocr 3a AaHtqHu uenH. Pa3Meprr Ha
oTcpoqeBHr aaHrK e ocHoBaH Ha oqaKBaHut HaqrrH Ha pearH3aqnr Ha aKTrlshTe rJ

l9
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ce np[3HaBa ao cTeneHTa" ao KorTo e BeporTHo aa uMa
cpeqy KorTo Aa MoraT aa ce u:'nor3BaT HaMaJrreM,lTe

AKTIB no orcpo,{eHfi laHaUl.
6aAeua o6raraeMa lre,ran6a,
BpeMeHHti paarxKx.

B xtlrnqr,reoa

Pai\onx la reKlLxr Kopnopar BHx laH6ur.t BLpx) ne,tan6ara
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Aaulrr.r xr,v 31,03.2010 r. roArHa e h3qucreH a clorBercrBue c AeicrBauloro aaHlqHo
3aKoHoAaTencTso - 3K[lO. npunoxuMaTa AaHlqHa cTaBxa 3a TeKyu{aTa roAxHa e l0 o% 

,

flpoMeHt,t B cqemBoAuara noJrr-trrrKa, KopeKrlxr Ha (DyHAaMeHTanHr-t rperrrKr-t
3a orpa3tsane Ha npoMrHa B cqeroBoaHara nortrtxa fpynara npunara npenoplqurenHrt
no&\oA clfnacHo MCC 8 Herua neqa,t6a nrn :ary6a 3a nepxoA4 OynAaMeHrarHr rpelu(r ,t
npoMeHU B cqeroBoAHara norrrlKa. Bclxa xoperqal Bcr'reAcrBle Ha npoMrHa oe orpa3tBa
KaTO kopeKqu, Ha caJrloTo Ha Hepa3np€aeleHam neqall6a /HefloxpuTaTa 3ary6a,/ oT MH anrl
roaHHu. B fpynaTa He ce TpeThpa KaTo npoMrHa Ha cqeroBoAHaTa noryTuxa:
npxeMaHero Ha cleroBoaHa nort4Tr(a 3a cr,6ur!r r,| cIerKH. Ko|To ce pa3r'trqaBar no
cbqecrao or cnylrurl,lTe ce npeAx roBa cr6ursr r.rnM cAeJlrh:
npleMaHero Ha HoBa cqeroBoAHa norhr|Ka 3a c66urur x cAer'tKfl. KotrTo He ca ce cnygBa.rl]
npeAu roBa unu ca 6HnH He3Ha'{ure,tHfi.

llo orHouenr.re RopxnupaHero Ha AonycHaru (byHAaMeHTaLnHu rpeu(r, cafracHo MCC 8
Hetua neqa,r6a r,ru:ary6a 3a nepuola, (byHAaMeHTaJrHu rpeulK[ r,l ItpoMeHt B crieroBoaHam
norrrjrrKa, B fpynara He ca u3Btp[eH, TatorBa nopaAfl nxnca Ha o6crorrercrBa 3a
KOpeKUHl,t,

3a orpa3tBaHe da (byHtaMeHTanHh rpeui(h - rpeur(lt, KoHTo ca or raKoBa 3HaveHHe, 9e

QUHaHCOaUTT OTqeT 3a entH rJrX noBeqe npeAxoaHt nepuoll., Beqe He Moxe aa ce crrxTa 3a

AocroBepeH (!M larara Ha HeroBoro ny6ntKyBaHe fpynara e Sr3nphena
npenoplqr4Tej[rhr nolxoa, pernaMeirrpaH B MCC 8, T.e. e(bexr6T or oyHAaMelra,rHara
fpeuka ce oT'{rTa npe3 TeKyutr neproa qpe3 yBenfiqaBaHe unx HaMaJrrBaHe Ha cajrloTo Ha

Bepa3npeAeneHam ne'{al6a oT MuHarn roAuHlr, a cpas8rTenHam rHoopMaqxr oT
npeAxonHlt orqereH neptoA ce npeu3qucnrBa, EAxH or KpfiTep,rxre ia onpeAenrHe Ha clHa
rpeurxa raro tfyxqaveHTaJrHa! e HeiHoTo croiHocrHo ri3paxeHue. a uMeHHo:
HaA 5oZ or cyMara Ha 6araHca;
Ha! I o/o oT cyMaTa Ha nprxoaxTe oT IeiHocTTa.

Yc,'roggn axusn u rac{s}r
KIM 31.03.2010 roABHa fpynara HrMa ycnoBHr aKJHBT u naclBh.

Cr,6rrng c,ren Aarara Ha 6aJraHca
HtMa 3BaqhMr c!6HTxr cneA Aarara Ha 6ajraFca nMaulh snHrHre Bbpxy KoHconuArpaHflTe
QUHaHCOBI,l OTqeTt.
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22 Ynpaurewte ua $nHaHcoBHr pllcr

22.1 @arropl na rfuHaucoBu, plrcK
Ocrul@TsrBaf,Kx AefiHocrra cu, fpynara e r3roxeHa Ha M{ot-oo6pa3H, ehHaHcoB|l
prc|(oae:

o [a3apeH, Ba,t]TeH pucK
o Kpe.qurer pucx
o Jluxar.rnen pxcl( r phcK or npoMrHa xa 6r,Aeulure napuqH! noroul.t B pqyrrar Ha

npoMtHa B na3apHHTe nuxBeHu HhBa
o JhxBeH oucK

nporpaMara 3a qrnocr8o ynpaMeHHe Ha prc(a e cacpeAoroqeHa Blpxy HefipeABBAl.tMocrra
Ha ohHaHcosHTe na3apr u uMa 3a qen na HaMaJlt eBeHryanHrre ae6laronpurrxt erlerru
Blpxy 0rHaHcosrre peynrarr.

22.2 |azapeu pucx
fpynara pa6orr npeArMHo B PBanraplrr l,|, tafi karo 6rnrapcKrrr.ner e $uxcupaa |(Lu
eBpoTo, Tt e ti3roxeHa Ha BanyTeH ptcK, npox3Trqaul oT nolyqeHl 3aeM[ ll no(ynk! unr
npoAax6t, AeroMhHrrpaHt Bt,s Bar'ryrr! pa3rltqHt,| or eBporo- BanyrHhre prct(oBe ce
KoHTponHpaT c qen ocxryprBaHero Ha eQemrsHo ynpaBreHre Ha prcKa.

22.3 Kpegrlrea prcr
fpynara H{Ma 3Ha,{rTe,txa xoHueHTpau[r Ha (peAureH pucK. l4Ma pa3pa6oTeHa l| BHeIpeHa
norxrxKa Kotro rapaHTspa, qe npoAax6HTe Ha croxl,t x ycnyrl Ha eApo ce |.3BlplllBar ua
K.JrueHTr c no.qxolrua xpelrrna Hcropxr. nponaxcme Ha KrreHT, Ha Ape6Ho ce
u3sr,puBar o 6poh unu qpe3 Kpeas H (aprH. flapxqHure rpa83axurr,t ce t3BlplxBar
ocHosHo,{p€3 6afi xoBri tHcrEryquri.

22.4 thrxuugeu pucx
Ilpe.qna3nnBoro ynpaBreHne Ha I,|(BHAHHT pnck npeAnonara no.u.tlpxaHe Ha AocmrEqHo
Kojlt'tecTBo napuqHu cpeIcTB4 KaKro l, BL3MoxHocrlt 3a lonlrHl4TerHo Q HaHcxpaHe c
kpeAxrx. IlopaAx AEHaMrj|(am Ha ocHoB rre 6r3Hec npouecr, fpynara rMa 3a uejt ,4a

noAAbpxa rbsKaBocr sra rluxaucuparero. npe,arMHo cr'c co6crBefl pecypc, karo He

l43KJltoqaa BaplaHT Ha noI3BaHe Ha Br.tAoBe |(peAr]THx nr,iHrx, oBap,qpaQTt l.t Apyru
KpeAtrHlt JtocroBe, npu neo6xoAruocr.

22.5 ,rkxreu pucr
nprxo,qlre Ha fpynam Ia naphqBlire noroul or leixocrra u ca s rorrMa creneH
He3ashcttMtt oT t3MeHeHngm Ha nilrapHlTe,lt|xBeHt npoqeHTx. flonxrxl(am Ha fpynaTa e

Aa nolIlpxa onrrMatneu Banyrel pecypc Ha leno3rr c aot'osopeu nxxBeH npouetl. [Ipl
Aarrocpo'{H{Te 3aeM[ c (bxKcupaH H npoMeHJlraB npouem l. (DnrcxpaH cpo( Ha r3nnauaHe
Ha nuxBara fpynara BHtMarenHo creAr JttxBeHaTa eKcnogrtlltt.

I43nbrHxreJreH AupeKTop:

f naBeH c.teroBoAr.rre,l:

Aara:
Mtcro Ha [3rorBtHe:

CAO MAfEAAH A.o
coot4n
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