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Eueprouu A,Q
fo4uweu Quuaucoa orver
31 Aerenapu 2010 ro4uua

OT.IET 3A BCEOEXBATHHfl flOXOA na Enepronn A,Q
xtu 37 gexemepn 2O7O rognaa

npxnoxeHxe

ne.raa6a/sary6a 3a nepHo4a

2O1O r. 2009 r,
BGN'OOO BGN'OOO

_-(qt4) ___{Zq)

t77tApyr Bceo6xBareH aoxoa
npeoqeHKa Ha nareHT
XeAxupaHe Ha napu'rH noror-ll4
- ne.{an6a/(3ary6a) or rexyqrr nepro4
- peuacr$[Kaq[g ruu neqar6a unu sary6a
QuHaHcoBl4 aKTuBu Ha pa3nonoxeHre 3a npogax6a
- ne.{an6a/(3ary6a) or reKyqfie nephoA
- pexlacrSlrraqlrs ruM ne,rar6a unn zary5a

KypcoB[ pa3nr4Kr4 or nper3ql4cneHre Ha qyx(AecrpaHHn
ne14 Hocrh

flevan6a/(:ary6a) or KypcoBx pa3nhKh or ocao6ox4aeaHe or
qp(aecrpaHH onepaqrta, nprcHara e ne,ran6ata unu sary6ara

777 |

L77L

npoMeHh B orcpo'reHrrre AaHlqr4
Kan Tatl

Aen or Apyr aceo6xeareFr AoxoA or
MeroAa Ha co6craen!4g ranhran
- or reKyu_lnr nep oA

np 3Harx B co6crBeHut

AHBeCfVttAU I OTql4raHl4 nO

AaHrK Bbpry AoxoAa, orHactul ce Ao KoMnoHeHTlre Ha
Apyr BceooxBareH AoxoA

Apyr Bceo6xBareH Aoxoa 3a nepxoAa, HerHo or 4aH!4x

O6rqo Bceo6xBareH AoxoA 3a nepnoga t4t7 _lzrl

OT.lerbr 3a ga eceo6xaarHl4q AoxoA cneABa Aa ce pa3rnexAa
npeAcraBnlBaull4 Hepa3AenHa vacr or QltHaHcoartr orqer

Aa|-a : 14.03.20 I 1 ro4hHa
3oe

c noqcHnrenHrre 6enexru,

SABEPKA



Enepronu A,Q
foguuteu Qunancoa orqer
31 Aetceuapu 2010 roAuua

EEIBKK]4 31.12.2010 31.12.2009

EA|TAHC na Enepronn ArQ
mm 37 gexemapn 2O7O ro4nna

AKTYIB14
HereKyulr aKTr,rBu
VlMorA, MaLJVHV, cbopbxeHfir u o6opy4eaHe
HeMarepuanH14 aKrrBl4
Abn rocpo.r Hu vHBecr ut)Av1
B3eMaHl4g or cBbp3aH[ nhqa

14HBecr[uuoHHt4 t4Morl4

f lonoxr4TenHa penyraqrfl

O6qo xereryqr aKrrBu:

TeKyulx aKT}|Bl,l
CToKoBo - MarepvanH[ 3anach

TbproBcKrl r,i Apyfl4 B3eMaHl4q
B3eMaH!4s or cBbp3aH[ n!4qa
naplrvHu cpeAcrBa u napr4qHh eKB BaneHTr

O6qo rekyut],| aKThBr,r

oEulo AKTl4Bt4:

COECTBEH KANUTA'I h NACI4BT4
co6crBeH KanrlTat
OcHoBeH Kanuran
npeoqeHb'reH p€epB
Pe3epB
HarpynaHa nevan6a/sary6a
o6qo co6crBeH KanHTarl
H€TeKyrqx naclrBlt
3aArnxeHfifl no KpeA[Tr4
3aAbnxeHfi r KrM cBbp3aHu npeAnpnqrnq
npoBx3[r4 3a 3aAbflxeHug KbM nepcoHana
npt4xoAfi 3a 6rAeur nepnoar
OTcpo,reHI AaHbqHr nacuBr4
o6rqo HereKyqx nacrBl,r
TeKyulu nacxBx
3aAbnxeH[9 no KpeAtlI4
3aA'bnxeHhF K'l.'t4 cB'bp3aHt4 npeAnphgrxq
TrproBcKh 14 Apyr 3aAMXeHuq
3aArnxeH g KbM nepcoHana

AaHb,.rH14 3aAlnxeHhq
HaqhcneHu npoBl43l,114
O6qo reryuln nacuau
o5r4o coEcTBEH KAnhTArl 14 nAc?1B14
YcnoBHri nac Bl4

CqeroeoaHl4rr 6anaHc cneABa Aa ce
Hepa3AenHa qacT oT QIHaHcoBl4tT oTqeT

Aara: 14.03.201 I ro4uHa

xllJ'I.JtB.
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Enepronu A,Q
fo4uwen Quuancoa oraer
31 Aexeuapu 2010 roAuua

PesepBn

XIIJI.JIB.

He
pixtnpeaere

HA
neqar6a

XIfJI.JIB.

o (75)

(3s4)

CqeroBoAHr4 rpeuKh 14 npoMaHa
Ha cqeToBoaHara nonrrl4Ka
Apy 5473L3 4 3
CarAo KrM 31 aeKeMBpr 2OlO
roAr.f Ha 547563 1775 3

1

(428)

Orqer sa npoweHnre B codcrBerrns Kannran Ha

npeo4eHb
OcHoBgr qeH

t(ant fa, paepa

XIIJI.JIB. XHJI.JIB,

t77t

OT.{erbr 3a npoMeHnre B co6(TBeHrr Kan}rra, x pe3epBlTe cneABa [A oe
pa3rrer(Aa 3ae4Ho c noqcHl,rrerHr,rre 6enexrt, nPe{craBrtcBat4lt Hepa3[enHa
vacr or QnnaxcoBtltr orqer,

4ara : 14,03,201 I ro4una

SABEPKA

O6t4o

XIIJ'I,JIB.
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I77L

54732L

548913

Enepronn Afi
KbM 37 geKenBpn 2OlO rognna

ffoKasarena
(crarnr)

CarfAo KbM I cHyapr 2O1O r. 25O 0
Pa3npeAeneHue xa ne,ran6ara s

AABVAeHTU
neqan6a 3a nepr{oAa
E(peKr or orcpoqeHI AaHbqh
npeoqeHKa Ha aKTr.!Bt4



Enepronu A,Q
fo4uwen Quuaucoa orver
31 Aexeuapu 2010 ro4uua

Orqer sa napaqHnre noro4a Ha Eneproan $
KbM 3l ,qeKeMBptr 2O7O ronnna

EENEXKX

naptl.tHn noroqtt or oneparrRHa AeiHocI
TlocrbnneHhs or KnreHT[
nnaqaHhn Ha AocraB'{14r-ll4
nap!4qH!4 nnau.laHrq nepcoHana x 3a coufianHo ot[rypcBaHe
KypcoB!4 pa3r!4Kh

nnareHx/Br3craHoBeHI AaHbq14
finareH AaHlL{4 B}pxy ne,ran6ara
fionyqeHI nl4xBr4

Apyrx nocBnneHvs/nnauiaHfi 9, Hero
Jlapl.|LeH noroK or onepar]rexara Aeixocr

napn'rHtt norogtt or nnBecrn4noHna gertxocr

TloKynKa Ha ArnrorpariH aKrxBx
flocrbnneH|49 or npoAax6a xa 4tnrorpairu arruer
nonyqeHI O HaHcl4paHe
nony'.reHI Afi Br,lAeHTI
napnqeH noroK or r{HBecr}rq}roHlrara aeixocr

napnqHtt nom4a or Qnnancoaa 4eixocr
flocrbnreH!4s or eM!4T paHe Ha qeHH[ KHxxa

Tlap[qH]4 norour,l or Aon.BHocK!4 14 Bptu.laHero xM Ha co6crBeHxqlre

nnareHu 3aAhnxeHun no 3aeMl4, npeAocraBeH[ 3aeMx
l43nrareHu ,r4xBr4 Btoxv 6aHKoB 3aeM[

Apyrlr nnaqaH g/nocrbnneHrf,, Hero

napt.{eH norok or OxHaHcoeara aef,xocr

HeTHO Haa.rareHne/yBen[rreHre Ha napnqHx cpqAcTBa

napnqnn cpe4caBa n napn,tHa eKBnBateHTt R Ea,tato7o Ha
neptloaa

napn.rnn cpe4crBa tt napt qHa eKBtlRareETtt R Kpat Hit
nePtloga

CbaaBHTet:

31.12.2010 31.L2.2009
X]'JI.JIB, XIJT.JIB.
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EHEP|OHI4 AI
|IPI4IO}GHV -'I K:bM

to44trIEH OI4HAHCOB OTqET
K:bM 3l AEKEMBPI4 2010

1. Ea:a:a lr:rorsqHe Ha drltlaHcostrq orqet

(a) Ilpaneu craryr

EHEPfOHI4 A.{ e elrlcauo s AreHur.rx no BnLrcBaHHrra sa 21.05.2008 r., EYJICTAT
200124320. CeAa,rmqero lr a"qpecr,r Ha ylpaBneHr.re Ha Apy)KecrBoro e rp.CoQnr, p-u
JIo:eHeq, 6yn. ,{xefirlrc Bayrep No 103, er. 1.

EHEP|OHI4 A{ nrprouavanuo e c yqpeAnreneH KarrrrrzlJr or 50 000 lneraecet xuntgrz/
neBa, pa3rpeAeneH s 50 000 lner4ecer xwsAuJ o6rarnoaeuHu rrouMeHHlr aKrrr{pr c npaBo
Ha rJrac c HoMuHar 1 lenzu/ rct BcqKa eAHa. .{p1,:xecraoro ce ynpaBnsBa H rrpeacraBJr.,{Ba
or.{rvurproc Afi earroruc.

K6l'r uoueHra EHEP|OHH AA @pyNecmoro) e anrlHoHepHo ,qpyxecrBo c 1000/o qacrsa

co6creeHocr, c eAHocreleuHa cncreMa Ha ynpaBneHr,re u anra Crser Ha A[peKTopnre B
crcrar: flull.npfioc Afisa,'ruoruc u Mrxau,r feopronanagaxoc - I,Ignr,JrHHTereHH
arlpeKroplr, Marccuu Xexoe .Qruoa, iioanrc lfursrrarac u Koncraurl*roc CaKape;roc.

OcHoeHara 4efiHocr na ,{pyarecreoro e e o6Jacrra Ha npo) rBaHe a pa:pa6ornaue ua
eHep}rtHh npoeKTr], 868 Bp63Ka c npor{3BoAcTBoTo Ha ereKTpHqecKa eHepfur }.r
ebgo6uosge14r.r h3TorrHl4ul,t.

Ha 26.02.2009r. or Arem[rx rro Brrr{cBaHrrrra B TbproBcK]rr perr{crtp no naprnAara Ha
Eueprouu A,{ ca nnacauu cneAHr{Te o6crosrercrsa: KarruraJra Ha Ap)DffecrBoro e
yBerHqeH or 50 000 /neraecer xusrxgul ll'eva ua 250 000 /4necra u ner4ecer xz.tsnu/ ten,a,
Karo ca a3AaAeHH nosn 200 000 hsecra xustsazJ o6uxttoseHr.r rror{MeHHlr aKrlrau c npaBo
Ha rrac h c HoMHHaJT I lelu+tJ ree BcrKa e,{Ha. Vse.r[qeurrsro Ha KanaraJra e r,r3B6p reHo
rroa yc;roBne, qe BcHrrKr{ HoBofi3AaneH}I aKIIHH Ile ce 3anr.ruar or aKu[.oHepa ,{auNrpraoc
AfisarhorHc.

C peneuue Ns 912 - Il,4 or 30.11.2009 r. ua K@H ca o4o6peuu aoroBopa 3a BrHBaHe or
14.10.2009 r. no,rr.262 x or T3, aorurar[ Ha cbBera Ha ar.rpeKTopnre Ha )AracrBaurrlre B
npeo6pa:yeauero apyxecrBa no qn.262 z an2 or T3 u 124 an.2, r.2 or 3flIIIdK u
AoK;raAxre Ha npoBepr. erdre no qn .262 u or T3

Ha 01.03.2010 r. or Arenqln ro Bn[cBaHusra B TrproBcKr.rr pefucrlp no naprr,rAara Ha
EHeproun A! ca anncaHu cJreaHr{Te o6ctoqte,'Ictga: KaflI{Tajra Ha ,qpyxecrBoro. e
yBe,rnqeH or 250 000 / Asecra 14 neraecer xar,xauJ r.esa sa 541 563 000 /nercrorvrH
qerhpr4Aecer u ceaeM MHJIItoHa flgrcrorlrH lrrecraecer u rpu xur,saul neBa, Karo ca
H3AaAeHH Hosu 547 313 /nercrorun qerxplrAecer I4 ceAeM MI{rIIroHa rpncra I,I lpl{Hanecer
xn,rs.qrj/ o6nnHogeHu rroHMeHH[ aKqHH c npaBo Ha rJlac H c HoMLIHaT I /eaan/ ree scrxa
e4Ha. Yee.nuueHuero Ha KanllraJla e H3B6pIneHo qpes BJIItBaHe r Eueproura A.{ Ha

Ap;,arecrsara Pox:r Pecoprc A,{ u Pou Hnaecrln'rrr EA! .

(6) Ilpu.roxnnru craHAaprn

To:lr SNHaucor orqer e r,r3rorBeH B clorBercrBne c Mext4ynapogHlTTe craHAaprlr 3a

Quuaucoro orqr4TaHe (MCOO), nplrera or Crngra :a Mex4yHapo,{Hll cqeroBoaHu
craHAapru (CMCC). Te ce cr'crorr or:

Mex<,4yuapoguure crangapru :a $nHaHcoBo orqI.ITaHe;

MeNgyHapognure cqeroBo,{Hx craH4aptv; v



EHEP|OHI4 An

IIPI4JIOXEH14' KbM

foAt4txEH oHHAHCOB OTIjET
KbM 3I AEKEMBPI,I 2OIO

Pa:scnenuqra rrpeAocraBeHlt or Konu:rera 3a pa3scHeHlxl ua Mex,4ynapogHnre
craHAaprri oa Quuancoao orql{raHe (KPMCOO) prstu 6usurua flocroqHeH KoMlrrer 3a
pa:rcHeur.rr ([IKP).

(B) Ea3a 3a u3rorBsHe

Hacrorulnar $nnaucon orqer e H3torBeH B cr,orBercrBue c npl.lHuufla Ha lacropuqecKa

ueHa,

OHHaHcoe[sr orqer e caMocroflTeJleH orqer Ha npeAnplxlTHero. OIrHaHcoBHtr orqer e

r.r3forBeH B HauuoHa:rHara Ba.lryra na Perry6m.rxa Br'lrapu-a - 6r.nrapcrcl len. Or I ruyapu

1999 roarzHa 6rrrapcrrur rer e c t$uxcupaH K)ryc KbM enporo: 1.95583 :rela ea I elpo.

To.rHocrra ua cylrlrre [peAcraBeHl a'rr $uuauconm mqer e xurqal 6bmapcKn neBa.

2. Ocnonnn e"reMexrrl na cqerosoasara norltrnna

(a) Onepaqun c qyxaecrpanHa BaJryra

Cae,rrare, ocr'urecrBtBarlx B rr1Dli4ecrpaHHa Banyra ca npeu3ql'IcrtBaun B JIeBa no

BaJryrHHr Kypc Ha IreHTpaJIHara 6anra B aeHt Ha cAeJIKara. flapuvnure aKTI'tBl'l lI nacIlBH,

AeHoMl..rHHpaHH B r{y}(AecrpaHua Barryra Kr,M Aurara Ha 6a,ranca ca npeu3qucJleHll B JIeBa

rro 3ax,'rtor{arerHl,it Baq/TeH Kypc Ha qeHTpaJrHara 6anrca rsu 31.12.2010 roassa.

flpou:rruaqlne or roBa KypcoBlr pzl3JInKIt ca npI'IsHarH B orqera 3a aoxoanre.

(6) I{ruorlr, Marxr.!HIr, cf'opr'xexnx n o6opyAnane

Karo uuora, MaIrrHHLr tr cr'opr'xeHlu ce orqlfrar aKTIlBlI KolITo orroBaptr Ha Kpurepl.lure

xa MCC 16 r.r ulrar crofisocr npra npn4o6uraHero paBHa HJIL no-BucoKa or 700 resa.

Arragore, KoHTo t{Mar crofrHocr rIo-HI'IcKa or rlocoqeHara ce orql'ITar Karo reKyI{Ll

piBXoAH 3a rlepuoAa Ha npn4o6r'rnane B cr,orBercrBlle c o4o6peHara cqeroBoaHa

rroJlzrrzKa. Bcenlr uvor, MarxltHa IrJII{ cbopa)KeHl{e ce oqeHtBa npn npNAo6raaaaero My no

qeua na npn.4o6lrBaHe onpeAeJleHa B cborBercrBlre c I'I3I'IcKBaHHtra Ha MCC 16.

,{pyxecrsoro e npuero .qa orqltra IrMorI'ITe' MaIIIIIHIITe, cbopsxeHltra n o6opyalanero s

cborBercrBue c MCC 16 no qesa na npr'r4o6IaaaHe 6eg scuqKn HarpynaHu

aMopr[r3aunoHHl4 orrII.{creHI,It 14 Harpy[aHa 3ary6a or o6e:qeHxa.

flocreaeauu pa3xoAu cBl,p3aHI,I c orAeJreH I'IMor, MarxI'IHa, cBopnKeHue H o6opyaBaHe ce

orquTar B yBelrr4rteHue na 6a:raucosara crofinocr Ha aKraBa, Koraro e Bepo.,ITHo

rrpeAnphtrxero 4a rpugo6ue uKoHoMlrqecKa H3roau HaA [tpBoHaqiulHo olleHeHara

craHAaprHa e$ercrueuocr. Bts scuqKl4 ocraHarlt cnyqala nocJre,4BaIrIHTe pa3xoAu ce

oTqHTaT KaTO TeKyIII'I 3a neplloaa'

,{r,rrorpaiulrre MarepI'tiuIHH aKTHBI4 ce aMoprl'l3lrpar rto ruHefrHl'rc Meroa 3a neplloaa Ha

orraKBaHht rloJre3eH xI,IBor, onpe.{eJleH KbM MoMeHTa Ha npl4ao6nease sa arruga'

Cpe.quurr noire3eH )KHBoT B roAHHI.l 3a ocHoBHI4Te rpynH AT'nrorpaiHl'I MarepHarHI'I

AKTI-]BI-]. E KAKTO CJIE,4BA:

fpyra foaLIHtr

CrpaAx r-.r c'bopr,xeHxjl 25
MatttI-rHI-.I 3.3
ToaHcnoDTHl.I cpeAcrBa 4

Cro aHcxri ursellTap
KoMmorpu t-t neprtbepHr ycrpolcrea 2

3evure u prBxoALITe :a npr.rgo6uaaue Ha AbrrorpafiHl'I aKTllBu He ce aMoprlr3apar'

I4sno,!gsaHtrre aMopTr{3arltroHHH HOpMrl Ce OCHOBaBaT Ha rsqHCJreHHJI IIOIe3eH XI,IBOT.



EHEP|OH]' AA

NPI,IJIOXEH},1' K6M
f OAIZIIIEH OI4HAHCOB OTI{ET

KT,M 3l AEKEMBPI4 2010

Krr"r 31 .12.2010 r. EHEPfOHH A,{ uua cJreAHure r{Moru, MarrHHH, c6op6xeH}rr H
o6opy,qBaHe:

(XHJI. JIB.)

Ipyna Orqerna
crofiHocr

AMopr[3aqI|c Ea. axcosa
crofiHocr

Cronarcru r.rHBeHTap
1 4 5 9

KoMnrorpr.r r flepuQepHr.r
ycrpoiicrBa

7 z 5

O6uro: 21 7 l 4

(n) Henrarepna"rxrr arTrrBtr

Karo uelrarepualHr.r aKTHBfi ce orql{Tar aKTHBII, KoHTo orroBap.,IT Ha onpeaeneHxero 3a
HeMaTephaneH aKTUB u oTroBaprT Ha KpHTepHfiTe 3a oTqHTaHe Ha HeMaTepl{zlrHu aKTI4BH

$opvy,'rr.rpanu e MCC 38.
llplr npugo6lreauero M HeMarepr.raJrHr{Te a.rcrr{Br.r ce orqrrrar [o ce6ecrofiHocr,
Henarepua,rur,rre aKrr,rBH ce orqllrar cle4 npugo6ranaHero no ce6ecrofiHocr HzlMtrJIeHa c
uarpynaulr :ary6a or o6e3rleHKa.
Kru 3 I .12.2010 r. EHEP|OHI4 A.{ npnrexasa cleAHnre HeMarepHarrHLI aKrItBIt:
- flareur c orqerHa crofiHocr 536 572 xtut. nB., KofiTo carJlacHo naparpaQ 107 or MCC
J\!3 8 He rpr6ea 4a 6rge auoprlcupaH. B caoreercrer.re c naparpaQ 108 or MCC Ns 38 a
MCC N9 36 O6ezqeuxa Ha flkmuau, or rlpearlpllllTuero ce H3IzcKBa Aa recrBa 3a
o6egqenrca HeMarepua;reH aKTHB c HeorpaHlrqeH rIoJIe3eH xl.rBor qpe3 cpaBHJlBaHero Ha
HefoBara Bb3TaHosnr\4a croiHocr c 6anaucosata My ctofiHocr

a./ exeroAHo; lr
6/ rcoraro crl{ecrByBa nHAr{Karrm, qe HeMarepl4iulHrlqr aKTHB Moxe aa e o6egIreHeH.
B ra:u epr:rca e lcBtprrreHa HoBa na3apHa oqeHKa Ha HeMarepuarHutr HereKytq aKTITB or

,,Eu Ep Arcayur" EOOA K6M Aarara Ha cbcraBtHe Ha orqera. fla:apnara oueHKa e
H3rorBeHa, 3a Aa nocryxrl npr.r rluHaucnpane m tpunancora HHcrnryqut, noKynKo-
npo4aN6a, cqeroBoAHr.r qeJ'II{ n ap. Hosara crofiHocr e 549 121 xutt. JIB., Koflro e
pa3npeaeJreHa lpolopul,IoHaurHo Ha npI4Te)I(aBaHI,rre .q{JIoBe or rlareHTa ueNAy EneproHu
A! u grqepHrare My apyxecrBa, Karro cne,4Ba:

Hanuenynanne xa
,trD}''XECTBOTO

Ilpeoqenexa croftnocr
(x[.'r. rB.) 'Yo nst

EHeproHr A.{ 536 572 91 .71
E,rercrpoH - Br,rrapur A,[ 4 705 0.86
Onnayep - Ernraplr-r A,II 7 844 1.43
06uo: 549 t2l 100.00

(r) O6cqenxa ua gn,'rrorpafinn Marepnalrxrr anTtrBtr

flpr Ha.ruvue sa ct6urus u lpovltra r o6crotrercrBa, Kollro HHAIlKHpar, ve 6a,tancosara
crofinocr ua g:r,,rrorpafitrrlre Mareplr:lJlHlt L HeMar€pHarHL aKrLtBH, e HeBb3craHoBIrMa B
paMKr4re Ha aeiiHocrra, ce r{3Br,prrBa o6esqenKa. 3ary6ara or o6eeqeura ce [pn3HaBa 3a
cyMara, c Koqro 6a,raucogara croftHocr HaaxBT,pJI{ B63craHoBI{Mara, Kotro npeAcraBJltBa
rro-Br.rcoKara or HerHara npoAilxHa IreHa Ha a(TI,IBa H croEuoc'ITa uy e ynorpe6a. 3a



EHEP|OHI4 AA
IIP},L'IO)GHI4JI K6M

f oAll TEH OI4HAHCOB OTqET
K6M 3I ,IEKEMBPI,I 201O

uerlTe Ha rr3MepBaHero Ha o6egqeHxara, aKTLTBI{Te ce rpynapar ao B63Mo)KHo uafi-eacoxa
creneH Ha aHaJrHTr4 rrHocr, 3a Ko.flTo ca Haruqe I,r4emra$aqr.rpyer'ru naptqHl,I rlorolrn.

Bra ep'r:rca c pa:nope,46r.rre na MCC 36 "O6eoqexxa sa arrugu" ,{ppNecrnoro cqlrrar qe

He ce oLraKBa aa Hacrbrr{T Herarr,rBHu r.BMeHeH[r B cpeaara, n xorro pa6ora.

Kru 31.12.2010 r. EIIEPfOHI4 A.II nqMa o6e:qenxa na Ar,rrorpafisr MarepuzlnHlr

AKTHBI-,'.

(a) Ilnnecrnqr.rn B Abuepnn, acoq[trpaHl rrpeA[ptrqrlfl n MaJrqnHcrBeHIr aflJroBe

ft,rrocpouunre uHBecrr.ruun ca npeAcraBeHu nln $nuaucoeu.a orqer csrJlacHo MCC 27

,,Konco,rngupauu u ve4tz.Br4ryaJtHu tluHaucowr o:rvern", naparpaS 38, r. ,,a" no lreHa Ha

npn4o6r.raaxe /ce6ecroinocr/.
IlpurexaeaHnre or ApyxecrBoro r{HBecrI.rLtIrH, npeAcraBJl.f,Bar aKuHI,I /atnoBe/ B ApyrH

ApyxecrBa t,l ca orleHeHu H rrpeacraBeHu no ce6ecrofinocr, mfi raro regn arc4uu lnttoue/

He ce Tr,pfyBaT Ha aKTLIBeH na3ap, 3a T.{X H{Ma KOTI.ipOBKr4 Ha na3apHu UeHIr, a

npeanoro)KeHHqra 3a rrpEJraraHgro Ha alnepHarHBHL oqeHr'qHl4 MeroAH ca cBT,p3aHI.i c

BHCOKH HeCr..lfypHOCTA, 3a Aa Ce AOCTI{|He AO AOCTaTLqHO HaIeni4HO OnpeAeJItHe Ha

cnpaBe!,rHBara uu croIuocr.

,{pyxecraoro r.rMa cJIeAHI{re HHBecrIrul.IH B ABIqepHIr npeanpll;ITnt ruv 3l .12.2010 r.:

n  8 . )xr,tJl.

flpegnpu.rrr.re Pagi{en Ha Hneecruuurre
E,rerrpoH Brrrapra-r A.{ 4 694
Onnayep Eurrapur A.{ 7 823
O6ruo: 12 5r7

(e) IlueecrlrquoxHlr IrMorrr

[pyNecraoro He orqura l,rHBecraqxoHHll IlMorIt crr:racno MCC 40.

(x) Croxono-uareprraJrHrr 3anacrr

Croroso-ruarepua,rHr, 3anacu ca KparxorpaftHr,t uarepr.ra;IHl{ aKTITBI{ noA $opuara na:
MarepualH, npngo6urra r.rasno qpe3 nolg/rlKa LI npeaHa3HaqeHu 3a npexu npogax6r'r.
Marepua,rHure 3anacu ce oIIeHtBar no no-HucKara or aocraBHara crofrHocr ldla HerHara
pea,'rH3HpyeMa crofr Hocr.

,{ocrasHara crofiHocr BKJIIoqBa cyMara or BoHIIKL pil3xoAl'l no 3aKynyBaHero'
npepa6orrcara, KaKTo I,t Apyrn pa3xoAlr, HarIpaBeHI.r Bl,B BpL3Ka c AocraBtHero IlM ao
CefaUIHOTO C'[,CTO-[HHe L MeCTOnOnOXeHI{e.

B noc,re4crslre ce BK[roqBar B orqeruata crofruocr Ha npoAaAeH(Te croKu npn npogax6a
no neroga "cpe4no-nperenleHa crofigocr" na nocrlnl;lll.{Te MarepltzrnHl4 3anacn.
KT,rrl 31.12.2010 r. EIIEPfOHI,I A,{ Hrua croxoro - MareprlailHll 3anacn.

(:)Tr,proncnn H apyr[ B3eMantrq

Karo rpe4lrrn H B3eMaHI.tt BI'3HIIKHaJIH ITbpBoHaqaJIHo B lrpeanputr[ero ce

tt;lacr-r$nqrzpar B3eMaHrr{ B's3HHKHaJI}I or AI,IpeKTHo npeAocraB{He Ha croKl'l, ycnyrn, nap}I
Ltxt4 |lapv\Htr eKBrrBaJreHTH Ha Ae6UrOpU.
flrpeouaua,'rHo re3rl B3eMaHI{t u KpealTnr ce oqelt;IBar no ce6ecrofiuocr.
CreA nbpsoHaqanHoro npI,BHaBaEe KpeAurlrre I'I B3eMaHHtra or KJIHeHTH Il ,4ocraBqllun,
xonro ca 6e: $r.rxcapau ragex ce orqntal no ce6ecrofiuoct
Kpegnrure Il B3eMaHI{{Ta or rurI,IeHTL Ia AocraBqHIIrl, Kollro ca c Qlxcr'rpau [aAe)K ce

ortrnrar rlo aMoprlt3l.IpaHara uu crofiuocr. EQerralHlur ,q[xBeH flpoqegT e

opxf}lHaJrHl.rrr rrpoIIeHT OnpeAeJIeH C AOrOBOpa.



EHEPfOHH A'4

IIPI4J]O)IGHI4JI K'I,M

f oAt{trIEH ottHAHcoB oTqET
Kl,M 3l AEKEMBPI4 2010

Ksv .qarara Ha (bnHaHcoBrrr orqer ce rrpaBl perneA 3a onpeae;ltHe Ha o6e3qeHKa or

Hec'b6upaeMocr. Olpegelruero Ha o6e3lleHKara ce IBBTpIxBa Ha 6a3a Ha I{HAIrBItayaneH

no,Axol 3a BcrKo B3eMaHe rlo peueHHe Ha plKoBoacTBoTo.

Aanruure 3a Bl3craHoBcBaHe ce npeacraBflT no op[rrHaJIHIxI pa3Mep Ha cyMara Ha

B3EMAHETO.

[pyrare eseuaHrr ce npeAcraBrr no ce6ecrofiHocr.
Karo rcparrcocpovHu ce r<,racutf uqr,rpar BeMaHI4t KoI.{To ca:
- 6e: $nrccrpan nagex
- c $HKcHpaH na.(ex u ocrarbrreH cpoK ao rlarexa .{o eAHa roAIrHa or aurara Ha

$uHaHcoeur orver.
Karo gr,,rrocpouun ce KlacuQuuupar B3eMaHI.tt, KoI{To ca c 0 (cupaH IraAex H ocrarrrqeH

cpoK ao rraae)Ka Haa eAHa foalrHa oT AaTaTa Ha na,qexa.

Trproecrcnre r.i apyfu B3eMaHLtt ca npeAcraBeHl,r tlo rgxHara HoMHHaJTHa crofiHocr Karo ce

npucrraaHar acnurcu sary6t o't o6e:qeuxa.
Kr,u 31.12.2010 r. EI{EPfOHH A,q rMa rBproBcKI'I I4 Ap}TL B3eMaHI'I{ B pa3Mep Ha

1153 xnn. ,reBa, or xoprro 18.x.JIB. ca .{.{C :a nr,:cranoBtBaHe 3a rlepuoAa 01.06-

3 1 .12.1 0r., npeaocraBeHn aB:rHcrj Ha aocraBr{I'rult - 6 x.rs. { BarpeurHx pa3qerl, B pe3Mep

ua ll29 x. rr. O6pr,qaue BHLIMaHIIe, qe pa3xoalrre 3a KoHcyJITaHTcKn yclyru or EVI

Distribution za 1129 x. JrB. B roalllHnt tpuuaucon orqer ca o'Ipa3eHu Karo Br,rpetrlHl't

pzBqerr.rJ a He Karo pa3xoAlr' rr'ii xaro psKoBoAcrBoro Ha Eneprouu A,{ e npeqenu.no, ue

Tesr{ pa3xoAH u1e ce npe$arrypupar Ha AtqepHrre $uptr.lu na gpyxecrnoro. llopagu

Ta3n flpuqr.rHa uMa pa3Jrr4qrre B T6pfoBc(I4Te rr Apyrll B3eMaHrrt Mexly MeXAIHHI'IS

$uHancon orqer K6M 31.12.2010 r. r'r rognurulr.r $HHaHcoB orqer Kr,M cbtr1ara aara.

(u) Ilapnvnu cpeacrBa rr flaptrtrHtr erBrlBarenTrr

flapuvHnre cpeAcrBa B reBa ca oqeHeHI,I tro HoMI'IHaJ]Ha crorHocr, Kotro gl'orBercrBa Ha

cnpaBeAjruBara r{M croiHocr K6M Aarara Ha orqera.

BaHKoerare neno3rrrr4 ce ofiI,trar rlo HoMHHaurHa cro*Hocr H noJrararqara ce cr,fJracHo

aofoBopa Harpy[aHa JrI,rxBa KT,M aaTaTa Ha orqeTa.

flapnuHlrre cpeacrBa H eKBI'rBaJIeHTIr,. AeHoMItHI'IpaHIr B qyxrecrpaHHa BaID'rra, ca

npeoueHeHu no IIeHTpanHIrt Kypc na FHE Kr'M ,qarara Ha ofiera.

flapuvHu cpeacrBa BKlIoqBar caJIAa no KacoBL HaJlltqHocttl t4 6auKoea cMerKl clc

creaHlrq pa3Mep:

Ilapnvnn cpegcrna
Cyrua

(xrn, rB.)

Kacosli HaruqHocru 2

EaHKoBL cMeTKU 529

O6uro: 5 3 1

(rc) Ounanconn nHcrpyMeHTrl

Ba,ryres pncx
Ba,rpuure cAeJrKn ce ocrrlecrBflBal B eBpo. ApyxecrBoro He n3noJI3Ba cneqHzrJIHI-l

rlunaHcoer HHcrpyMeHTI'I 3a xe,l)KupaHe Ha pncKa, tsfi rcaro ynorpe6ara na noAo6nH



EHEPFOHH A'q

NPI4JIOXEHII' K:bM
f oAHIIEH OI4HAHCOB OTqET

K1,M 3l ,4EKEMBPI4 2010

$nnalcoaN HHcrpyMeHTI{ He e o6u'{aftHa [paKTHKa B Peny6rl4xa EbJrrapruI.

KpeaureH p4qI
OaHaHcoeHre aKTrrBr,r, KoHTo noreHuua:IHo r:larar ,{pyNecrnoro Ha KpeAIrreH pllcK, ca
rrpeahMHo B3eMaHHr lo npoga:r6r.r. ,{pyxecraoro e ItnoxeHo Ha Kpe,4HTeH pI4cK, B
cnyqai 'Je KrrrjeHTure He r.r3rrJrar{T cBo} e 3aar,Ju(eHm. flo:lmrlxara Ha ApyxecrBoro B
rasH o6,racr e HacoqeHa ltt,M ocaqecrBrBaHe Ha npogax6n ua croxr H ycJryra Ha KJIHeHTH
c noaxoarqa KpeII{THa penyTaqltjl.

(r) Ocnoneu KarIlrraJr

OcHosHasr Ka[I4raJI Ha ,{pyxecrnoro e B pa3Mep sa 547 563 000 / nercrorun
qeTr4pu.neceT H ceaeM MI,IJII4OHa IeTCTOTITH IneCTAeCeT I,l Tpl'l XI'IJr'AH JIeBa.

H:etpureua ca rplr caerKrl 3a noKynKo-npoaax6a Ha aKqHIl Ha ApyxecrBoro KaKTo

cne,qBa:

- Ha 21.09.2010 r. flr.ruutpr.toc AiBil:rriorl,Ic npoAaBa na Mrxaal feoprolanaganoc 128

645 942 (cro gea4ecvr u oceM MI4nI,IoHa ltrecrorl{H qernpl'IAecer v rrer xxrrqar

,[eBercroruH qerHpurecer H aBa) 6por arutut.

- Ha 21.09.2010 r. Muxar.m leopronana4anoc npoAaBa Ha Maxxan EA,{ 64 322 971
(urecraecer s qerl,pLl MIUIHoHa rplicra ABaAecer Il aBe xI'IJrtAI'I ,4eBercrorHH
ceaeMAecer u egnn) 6por axqlrn.

- Ha 10.122010 r. fioamc .{arpeg:axuc npoAaBa Ha ,Jlpla Tpeftaasr Onoprrouuru

$oHa" 5 86'7 490 (nvr ur.r,ruona oceMcrorl4H rrecraecer L ceAeM xHrqAIt
qer llprcr o I HH r,aeaeraecer) 6pot aruutr.

Cre.q nprK,rroqeaHe Ha cAenKure HoBoro pa3npeAeJreHl'Ie Ha KarII{TaJIa Ha ap)DxecrBoro e:

AKrlHoHep
31.12.2010 r.

Epofi axquu Crofinocr rl.narenr-r Yo nqn

M[xaun
feoprcnanaAaKoc 220 551 362 220 551 362 220 551 362 40.278',1%

neTt p E,raroeB 1 4 l6 1 3 t4l 6 1 3 t416 1 3 0.0259%

AuMxrproc
A fi Ba.r Hor l-r c 103 032 555 103 032 555 103 032 555 t8.8166%

Craspyra Muqoraru 24 721292 24 721 292 24 721 292 4.5t48%

Maran EAA 64 322 971 64 322 97 | 64 322 9',71 lt.747 t /"

MaKan XonauHr
,rl ulr lrrea 64 322 97 | 64 322 971 64 322 97'l 11.747 t%

EneaHa MfiuoraK[ 24 721 292 24 '721 292 24 721 292 4.5148%

feoprroc
narpeA3aKtlc 16 480 861 16 480 861 l6 480 861 3.0099%

Huxo,ra Hnxo,'ron r1364 876 l 1 364876 t1 364 876 2.0155%

ffoaunc .{arpeg:aruc 10 613 371 t0 613 3'7 | 1 0  6 1 3  3  7 1 1.9383%

Y'up,r4 Tpefi4m
Oroprronurn don.q s 867 490 5 867 490 s 861 490 | .0716%
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l,ioanuc Hrrrlraxnc

EHEP|OHI] AA

I IP!iJIO)IGHI4' KbM

f oAI4UIEH OI.IHAHCOB OTqET
KT,M 3I AEKEMBPI,I 20IO

lpyxecraoro ynpaBJltBa Kanl{TztJra cH TaKa, qe aa ocuryp}l Qlelxunonrpanero cr Karo

aeficreaqo nperfipncrne, Karo eaHoBpeMeHHo c roBa ce crpeMI.I ,{a MaKcI{MI'I3ltpa
Br,3BpanlaeMocrra 3a aKqHoHepI{Te, qpe3 onrlrMl{3allut Ha csorHoueHr{ero Mexay Al'J'lr u

rannra,r (er:apaulaeMocrra Ha HHBecrl{paHnf, xanr.rra:r). Ilelra ga PlKosoacrsoro e aa
noAAr,px{a AoBepHeTo Ha ItHBecTuTopI{Te, KpeAI4TOpIlTe H na3apa v aa fapa}]T'lpa

6r,1euroro pa3Bllrl{e ua .{pyxecreoro.

Pr,nosogcraoro Ha Ap)r(ecrBoro na6nroAaea KarrmaJloBara crpyKTypa Ha 6a3ara Ha

cl,orHoureHHeTo HeTeH aT,,Ir KlM KOpIrfHpaH co6cTBeH Ka[I{TaJI HerHH.tr abJlf BKJIIOTIBa

KaKTO AtJrfOCpOqHHTe H KpaTKOCpOt'lHI4Te JrI{XBeHrr 3aeMH oT HecBap3aHH JI}IUa' TaKa }l

Al,rfocpor{HnTe H KparKocpotrHlrre 3a,4T'JDI(eHr'I{, HaMareHI{ C napHqHHTe cpe,qcrBa.

OcHoeHHsr Kanura;I, pe3epBnTe, HarpynaHara [eqai6a. KaKTo I.i nolryrleHlrre 3aeMh

Sopuzpar ropurupauln co6creen xaruEra.n ua,{pyxecraoro.

Pr,Kosoacreoro na,{pyxecrno'ro oflpe,4eJls p:BMepa Ha neo6xo4aurar xanara.l

nponopqlroHanHo Ha HaBoro Ha pHcK, c xofito ce xapaKTepx3npar oraejrHrre,4eiHocu.

flo4rtpxaHero H KoplrrnpaHero Ha Kanl{TanoBara crpyKTypa ce H3BbpIxBa B T{cHa Bpl3Ka

c rrpoMeHure B HKoHoMHqecKI4Te ycnoBHt, KaKTo H B 3aBI.ICHMOCT OT HI4BOTO Ha pI.{CK,

pnctulo Ha cborBsrHuTe alcrnnr-r (npoer<ru), n nor'no ce t'tHBecrl'Ipa. Ocnognure

HHCTpyMeHTh, KOHTO Ce H3nOJBBar 3a )inpaBneHl.{e Ha KanHTaJIOBara crpyKT}?a ca:

aHBHAeHTHa rIoJrI{rHKa; eMI'ITHpaHe unu o6paruo I'BKy[yBaHe Ha eMl'lrnpaHl{ KalrrrrajloBh

H Ar,rroBn uHcrpyMeHTI'I; npo4ax6a Ha aKTITBH, c qen HaMzurBaHe Ha HI'IBoro Ha

3aArbxH,rnocr; peQnnancupaue Ha ,4r,nra, qpe3 lfaaBaHe Ha llHcrpyllleHTx c Iro-ar'Jl6f

Marypr.rrer n gp. Bcnvr<r.r peIueHllr 3a npoMeHI'I B Ta3L HacoKa ce B3eMar rlplr orqlTaHe Ha

6a:raHca naex4y lreHara H plrcKoBere, npucr,tt1u Ha pa3JIIrqHHTe fi3TorIHI4IrI.t Ha

$uuaHcupaue.

(nr) 3agr,rxenur u lpoBrr3trrr

KracraQuqnpaue Ha 3anbJDKeHI'nITa:

Karo npegnru u 3a,4T,JIxeHI'lJI B63HHKHarIl [r,pBoHaqaJIHo B rlpeAnpnqrnero ce

rc,racuQlrqupar 3aA:bJDI(eHI{t BT,3HI'IKHaJIII or aupelfrHo peAocraBsHe Ha croKl' yc;Iyru,

|'ap|-1, unLl napHqHI4 eKBI'IBaJIeHTH OT KpeAITTOpI'I.

fl'r,psoHaqarHo re3u 3a.46JlxeHut Ir Kpeal'lrn ce oqeHsgar no ce6ecrofiItocr.

C,rea nrpeouaua:rHoro npu3HaBaHe KpeaI{THTe H 3aa}Jlr(eHusra KBM KIHeHTII H

,qocraBqHqlr, xolno ca 6e: $uxcupau nagex ce otrrrar no ce6ecrofinocr.

Kpe4url-re n B3eMaHlttra or KnI'leHTI'I I'I AocraBrtHIIH, Kol.lro ca c $llrccupaH [aAe)K ce

orquTar no aMoprlr3lrpaHara uu c'rofitrocr. EQexrrErnun JIuxBeH rlpoueHT e

opurr4HarHHtr npoIIeHT onpeAeJreH c aofoBopa.
3aar,rxeHug KbM rrepcoHzlJl r'r bcuryprrre:rvu opraHlruaqnl4 ce rc,racn$nur'par raro

3aAbrxeHr.{qHanpeAnpHJITI.IerOnOnOBOAHaMI4HanTpyAIlonoxeHorHaerl{tnepcoHirJlI ' ,I
cBoTBeTHHTe OCllrypHTenHx BHOCKX, KOI'ITO Ce rSlICKBaT OT 3aKOHOAaTeJICTBOTO. crr'racno

l.i3lrcKBaHuqra Ha MCC ce glcrro'{sar H HaqgcreHl{Te KparKocpoqHH AoxoAH Ha rlepcoHana



EHEPIOHI4 AI

IIPHJIOXEHHT KT,M

f OANIIIEH OI4HAHCOB OTqET
KI,M 31 AEKEMBPI4 2010

c npolr3xoA Henojr3BaHr.r orflycKu Ha nepcoHiura u HaqljcJleHure Ha 6a3a Ha ,4eficTBa[Iure
cTaBKr.j 3a ocuryprBaHe, ocI4TpIiTeJIHL BHOCKH Btpxy Te3H AOXOA'I. .{pyXeCrSOrO UrUa

npaera rroJrnrr.rKa aa HaqHcnrBa AHIrocpoqHLl .4oxoAll Ha rlepcoHrrna.

Kt,u 31.12.2010 r. nepcoHzrmr Ha ApyxecrBoro e 1 cJryxaTer, a cpeAHoqlrcreHuq

rrepcoH:ul [pe3 foAr]HaTa e 1 . .4p]t(ecTBoTo noJI3Ba ycJTyrlj no fpal(AaHcKH aoroBoplt.
3aal,'rxenrrra KbM [epcoHzura ca or HaqI{cJreHI4 xoHopapn - 48 x. ns. n I x. :rs. or

Haer,rcreHH 3arrarv. 3al:HrxenHtra KT,M ocIrrypI'ITeJIHt rlpe(npvsTqls ca 3 x.nB. KT'M

3 1 . 1 2 . 2 0 1 0  r .

flposn:nu ce Har{ucrtBar rto Hafi-Ao6para npl46rn3urerHa oueHKa Ha plKoBoacrBoro Ha

rrpeanpflrrueTo rlo rIoBoA Ha KOHCTpyKTI4BHI'I H npaBHH saAGJDKeHrt BT3HI'IKHiLIIi B

pe3ynTaT Ha vnuutu ct'6wtug.

Karo rcparrcocpovHr.r ce ruacuQuqupar 3aar,JDKeHLlt Kol4To ca:
- 6e: Qurcupan na4ex
- c $nrccNpau lraaex I4 ocrarbrteH cpoK Ao Irarexa Ao eaHa ro.4I'IHa or .{arara Ha

$uHaHcoenn oruer.
Karo .4t,rrocpouHu ce r"'racra$r'rqupar 3aAUIrKeHnq KoHTo ca c Quxcr.rpau rrarex H

ocTaTbqeH cpoK ao nale)Ka Ha"q eAHa roalrHa oT AaTaTa Ha rla"{exa.

Ilo.nyueHnre 3aeMH rIbpBoHaqaJIHo ce orpa3tBar no croinocr Ha BT,3H1'IKBaHe, HaMtuIeHa

clc cr,orBerHHTe pa3xoAlr no caenKara. Cle.q nr,paoua'ralHo orpa3gBaHe, [on) reHHTe

3aeMU Ca npeacTaBeHl4 no aMopTl43t.{paHa cTofiHocT, KaTo BcsKa pa3nHKa Mex.qy

crofiuocrra Ha Ba3HI,IKBaHe I,t rrocne.4Baulara oIreHKa ce orpa3;tBar B orqera 3a nptlxoAll H

pa3xoar.r flpe3 nepuo,4a Ha BB3HHKBaHe Ha 3aeMa Ha 6a3a eoeKTnBHltt JI[xBeH npoqeHT.

K'su 31.12.2010 r. KparKocporlHure rtproBcxlrre I{ Apyfl4 3aar,nxeHlr.s Ha EImPfOHI'l

A,{ ca e pa:rr,aep sa 487 x. JrB., or Koltro 3aAbJDKeHwI KBM AocraBqltq}t B pa3Mep Ha 441

xhJr. reBa H apyru 3aAbJDI{eHua - 46 x,ln.. ,{pyrure 3a"q6JlxeHllt npe.4craBJltBar pa3xoAI'I

or $arryprz, Kacaeulu 2010 r., uo noJDqeHH cJIeA aarara Ha cacraBtHe Ha Mex'4IlHHI.lt

SnHaucos or'{er Kr'M 31.12.2010 r.

(H) IlprrxoAu

lpyNecraoro ortIHTa reKy Io [pt xo,4lrre or o6uqafinara aefigocr no BH'{oBe AefiHocrll.

flplr:rarauero Ha npnxoauTe ce IBB'I'pIrIBa rIpH cna3BaHe Ha npllerara cseroBoaHa

NO]'IHTHKA 3A CJIEAHI4TE BHAOBE IIP'IXOAII:

flpuxo4ra or npo4a:N6a Ha croKl.r , I't apyrla aKrI'lBIl - npu rlpexBt,pJrtHe co6crBeHocrra H

npeaaBaHe Ha cboTBeTHI{Te aKTHBL Ha KytIJ/BaqIlIe'

llpu uasT,pusaue Ha KparKocpoqHl,l ycJryrll ce npH3HaBa B ofiera sa npuxo.4u L pa3xoau

nponopuuoHanHo Ha cTeneHTa Ha I{3Bt'plIlBaHe Ha ycnyrara Kr,M aarara Ha 6aJIaHca.

CreneHra Ha h3BtpuBaHe ce onpeAeJn 863 ocHoBa Ha npoyqBaHe 3a I'I3BbpneHara pa6ora.

Koraro ct,ulecreyBar 3HaqHTeJIHa He.lcHorl{ orHocHo noJDAaBaHero Ha rlpllxoAa, He ce

npH3HaBa rIphxoA.

flpuxo4nre ce orqHTar Ha npI4HIrI'Ina Ha cbrlocraBl'IMocr B MoMelrra Ha rsxHoro

BT3HHKBaHe AO pa3Mepa Ha BeposTHIrTe HKOHOMUqeCKH X3|OAH 3a ApyXeCTBOTO H aKO

Morar aa 6r,Aar naaex,4so n:uepeuu.Oqea.$ar ce no cnpaBeAJII'IBara croiiHocr Ha

nonyqeHoro anu noanexaulo Ha noJD,aIaBaHe.

Ku'a 3 1 . 12.201 0 r. EFIEP|OHI'I A,4 ruua pea"rusupaHl{ npl4xoal'I.

(o) Parxoar

,{pyxecraoro orvl4Ta reKylro p:BxoArre :a Aefisocrra no 14KoHoMI4qecKIl ereMeHTH.

Krnr pa:xo4rre sa aefiuocrra ce orHactr u $uuancoer pa3xoAu' Kolrro ApyxecrBoro
orrrrira u ca cetp:aHu c o6uuafiHara gefiuoct.



E}IEP|OHq AI

flPUIOTGHU-q KbM

f onutrEH oI4HAHCOB OTTIET
K1'M 3l ,UEKEMBPH 2010

Pa:xoAnre ce orql4Tar Ha npl{Huuna Ha reKyulo HaqIrcJIqBaHe. Oqenggar ce no

cnpaBeAnHBara croiiHocr Ha nnareHom Idn npeacrotluo 3a nJIarIIaHe.

Heruure $r.rxaucoBlr pa3xoAu BKtrloqBar npl'rxoan l,t pa3xoall or JII{XBI'I l'I Apyru

SuHaxcosr't IIpr4xoAI,I It pa3xoAI.I

Kr,rrl 31.12.2010 r. EHEP|OHI'I A,{ nua paexogr't ea o6uqaiHara AefiHocr B pa3Mep Ha

354 xh,r., ' Iesa.
Pa:xorare B orqera 3a AoxoAr'ITe, KaKTo L pe3yJlTara B roAInIrrHItI orqer ce pa3JuqaBar or

cburlre B Melr{Ar,tHHI.Ir tfnnaucol ower rtu 31.12.2010 f . nopaal'I cne.4Hlrre np]FIl'lHI'i:
- B roar..rrlHr4r $uHancon orqer ca orpa3eHl'I pul3xoAu or $axryprl, Kacaeuu 2010 r., so

onyqeHll cJIeA aarara Ha cbcraBrHe Ha Me)ft,4l**rwt SnHancon orqer Kr'M 3l'12.2010

r., B pa3Mep na 46 x. ra..
- pa3xoahre 3a KoHcyJITitHTcKLI ycJryrll or EVI Distribution za 1129 x. JrB. B roAHIxHl'e

$lruaHcos orqer ca orp:BeHH Karo BT,TpeIxHx pa3qern, a He Karo pa3xoalr' Tr'i Karo

ptKoBoAcrBoro na Eaepronu A,{ e [peIIeHHJIo, qe re3ll ptuxoul ue ce

npeQaxrypr.rpa r Ha rlulepHl,rre Qupnan Ha ,ap1'xecraoro.

(n) Cnnp:anu ,rnqa

Kr,u 31.12.2010 r. EHeproHI4 A! tzua cneAnrne B3€MaHI'I.{ I'I 3arrrxeHrxl ct'c cBGp3aHI4

JIHUA:

- B3eMaHe or Zgnt,lsrrennliJl Al4perrop ua ,{pyxecrroro .{rluurpnoc AfiMruortrc g

pa:lrep Ha 6 xn,r. ,leea

- B3eMaHe or abuepHo npegnpulrne - E:rexrpon - Br'lrapra-r AA - 4 xl4r. neBa

- B3eMaHe or A6I{epHo npeAnpra.rrue - Olnayep - Buraprlr A'{ - 6 xulI. resa

- 3aa'br)KeHhe KbM cB6p3aHo JIItue - Mrlxallr feoprolanaaaxoc - 29 xlur. .:rega.

- 3aAbJ,rx(eHHe KbM cBr,p3aHo Jrnqe - iioanuc ,{arpegrarac - 520 xHJr. eBpo ItJrLr 1 017 xlrn.

JIB.

- 3arbrxeHae KRM cBr,p3aHo JII{qe - V'bpra Tpe[Annr Onopnouuru $oua - 150 xxr' eBpo

H n r  l 9 J  x r r . , r e .

(p) {aur.ruo o6naraue:

,{aur,rr,r er,pxy neva.:r6ata 3a ro,4uHara BKIIIoqBa reKyu H orcpoqeH 4anlx Teryulrm

aaH'[,K BKJI[OqBa CyMara Ha AaH6Ka, KO{TO CJIeABa Aa ce nJIaTfi lr'pxy o6laraeua neua'n6a

3a nept oaa ot: ocuota ua eQeKrr{BHaTa AaHbqHa cTaBKa r{J1r4 aefrcreaula laKasa s .qent Ha

lr3rorBrHe Ha 6a,rasca u gcuqKl,t KopeKIrHH B6pxy AGJDKI'IMH' AaHbK 3a MLHurfllI roaHHl{'

Orcpoveunrr aaHtK ce I'BqHcJrtBa qpes flplrnafaHe Ha Meroaa Ha 6a'raHcosa're aKTHBl4 14

nacHBH B6pxy BcIjqKL BpeMeBL pilat .rKI.r MexAy 6araucoeara crofiHocr csruIacHo

cqeroBoAHr.ire orqerll H crofiHocrHTe, I{3qI4cneHI'I 3a,4aHbqHI'I IIeJlH.

orcnoqeHurr aaHbK ce rfiqucJrrBa ga 6a:ara Ha aaHBqHxTe cTaBKlI, KOI4TO Ce OqaKBaT ,(a

6lAar AeficrsaunJ Koraro aKTI'IBIT ce peurLrsapa ItJrL 3anbJlxeHllero ce noracu' Etperrr'r

B'r'pxy OTcpOqeHI'lt AaHaK OT npOMtHa Ha AaHbqHLTe CTaBKU Ce OfiIITa B OTqeTa 3a

npuxoAlr u pa3xo.qu, c I'l3KJrrcqeHl[e Ha c4/qalrTe' KofaTo ce oTHac'l Ao cyMn'

npeABaplrre:rHo HaqucJ'leHn lrnl] orqereHl{ Anpemso g co6crneuut Kanuriul'

Orcpoueu AaHBqeH aKTuB ce EpI.BHaBa caMo ,{o pa3Mepa, go xofiro e BepotrHo

noryrraBaHero Ha 6r,aeurlt aaHbqHI'I neqa[6H, cpe ry KoHTo Mo)Ke 'qa ce orIoJI3orBop{T

Het 3rroJr3BaHHTe .qaHBqHLt zary6u ustu aaHbqeH Kpeallr. Orcpouenr'rre ganr'qH aKTHBrl ce

l 0



EHEP|OHI4 AA

IIPI4IIOXEHI4I KT'M

f oAI{IUEH OI{HAHCOB OTqET
KT,M 31 AEKEMBPI4 2010

HaMarqBar B clorBercrBl,Ie c HaMUreHuero Ha Bepo{THocrra 3a peaJIH3I4paHe Ha AaHT,qHH

rroJl3lt.

(c) Cveronogun rrpeArloJroxeHrlfl rt trplrdJrn3[Tenntr cqeroBoAHlr rrpelteuKrr

flpaloxeulrero Ha Mex.{yHapoaHl{Te cqeroBoaHu craHAaprll I{3IrcKBa or plKoBoacrBoro

Aa npHJroxh HqKou cqeroBoAHx npe.4noroxeHI'tt n [pI46JIH3I.{TeJIHIz cqeroBoaHll [peIreHKH

npu r43rorBtHe Ha roAHIrrHlxI $nnancoa orrler H npu olpeaetcHe Ha croiHocrra Ha HtKoa

oT aKTuBuTe, nacHBuTe, npHxoA[Te I'l pa3xoAl4Te. Bcu'rKfi re ca I'lsBT'pIneHH Ha ocHoBara

Ha uafi-go6para npeqeHKa, Kotro e HanpaBeHa or pbKoBoAcrBoro KbM Earara Hd

r.r3forBgHero Ha svHaHcoBt.lc oruer. {eftcrnrrenHl4Te pe3yJlTaru 6uxa uor:ua Aa ce

pa3nr,rqaBa I or npencraBrHr{Te Ql.ruancosa orveru.

(r) Oruer :a naprlqHrrq rroron

Ilpuera nornrlrra 3a orrlltraHe t,r [pe.4craBtHe Ha IIaptrqHI4Te lrorollll no npeKut Meroa.

flapnuHare noroqa ce KnacuQtlwlpar Karo napuqH lrorouu or:

. O[eparl.iBHa,[efiHocr
o I4HBecrl.ruHoHHa,[eftHocr
o OuHaucoea AefiHoct
B Or.rera :a napuqHlrre nmoua HtMa c6opHlr crarl'Ill.

(y) Orver ra rrpoMeHltre B co6crBeHtrq Katr[Ta;r

flplrera e c,reroeoaHa noJrI{fHKa Aa ce IBrorBs orqera gpe3 BKnnqBaHe Ha:

HerHa ne.rai6a H sary6a sa nepao4a

Ca,r.qoro Ha Hepa3rlpeAeJleHara neqal6a xarro u ,[BID(eHI4gra 3a rleproAa

Bclr.rr(ri crartlr.r Ha {rprlxoax vra pa3xoau, neqal6a ulll't sary6a, rouro B pe3ynrar Ha

4eficreaulure MCC ce nplasHaBar .4ItpeKTHo s co6crgeHl'It xanura,'I.

Kyuylarnser eSexr or npoMeHnre B crleroBoAHa noJII{THKa I'l QyHAaMeHTalHx rpetrlKt. B

croreercreHe c MCC 8.
flpexnr'p,rrHe 14 pa3npeAeneHI4e Ha Kanrralr uexgy co6crseHlrqute.

Hacmnrlure npoMeH[ B pe3ynrar Ha Bc]rtlKu I{3MeHeHHe rlo BcI'rtIKll ereMeHTH Ha

co6creeH14g KarIHTar.

0) Aoxo4 Ha alrquq
OcnogHHsr aoxoa Ha axqu.{ ce H3qI'Icr{Ba ua 6a:a ga uernara leua,r6a(sary6a) :a

epuoaa, rroAlexanla Ha pa3flpeaeneHr,re Mex(Ay npr{Te)KaTenr{Te ua o6r4nHoeeHH aKuul.j a

cpeAHorpererJleHnr 6pofi Ha gr,pxanlire o6uxHoseHu aKIrHfi npe3 orrlelHr,lr [epuo.4.

cpeguonperemeulllr 6pofi axqr.rn [peAcTaBJr{Ba 6porr Ha ABp)KaHHre o6uxnoseHl4 axllli|4

B HaqaJroro Ha rlep[oAa, Kopl'trurpaH c 6por Ha o6patro Il:KyneHIlTe o6uxHoseuu aKuuL u

Ha HoBon3aaAeHHTe raKuBa npe3 nepuoAa, yMHoxeH no cpeAHo-BpeMeour $amop' To:a

$arrop u:parrea 6po.r ua gHure, [pe3 Ko[ro KoHKperHHTe aKqHU ca 6nra 4r'pNaun.

cnpruo o6qul 6pofi na gil'rre [pe3 nepuo.qa. ,{oxo,4 na axqnr c HaMareHa crofiHocr He ce

H3qucrqBa, ni rcaro IUIMa I'tsAaAeHH rlmegqua,rnu o6urcHoBeHl aKIrHI{.

x) Korco,rnaaur
Kru 31.12.2010 r. ApyxecrBoro cbcraBrl KoHcoJlluupaH QHHaHcoB orqer, ct'rJlacHo
'tn.3l a. an.2 or 3axoua sa cqqroBoAcrBoro.
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EHEPTOHI4 AA

I]PI4JIOXEHI4' KbM

fOAHIXEH OI,IHAHCOB OTTIET

KI'M 3l AEKEMBPII 2010

3. ,{onr,,'rnureJrna ItHQopMaqtrfl KrtM crartrtrTe Ha {rrnancoBrltr orqer

CIIPABKA 34. OIOBECT-MAHE }IA CIIETOBOA]ATA TIOJMTHKA }IA EI{EPIOH}I
dl{  ruu 31.12.2010 r .

(xnJl. JreBal

31.12.2010
3.1. Ilapurnn cpeAcrBa

KACOBU HA.JIII qHOCTII 2
bAHKOBI.I HAJII,HHOCTI4 529
O6uro: 5 3 1

3.2 Texyrun nacnnR

3alLnxeHr.rr K6M AocraBqIrIIH 14 KJII,IeHTI.{ 44]l

3anr.,rxennr KIM cBLp3aHli nHua 1347

[pyrn nacr4Br,r 98
O6ruo: 1886

3.3 Pa:xoan or ae[Irocrra

Pa:xoAH ga sruuHt4 yclyfll 3 1 1
Pa3xo,4[ 3a nepcoHara 3
Parxoar4 :a aM ogrutaqri{ 3

Apyf o[eparHBH[pa3xoA[ 36
IIpyrH SrlHancosu pa3xo.4li I
06uo: 354

3.4 @unancon pesyJrrar

Henoxpura saryr6a or MIIHaJIL roArrHI'I 74
Tercyula gary6a 354
06uro: 428

3.5 OcnoseH aoxoa Ha anurfl

,{oxo.qrr (:ary6ara) Ha axt1ut ce H3rlucr-rBa Ha 6a3a Ha HerHara neqar6a (:ary6a) :a

pa3npeAejreHrne 14 cpeAHo rrpsrerneH[r 6pofi na o6urnogenrare aKrlr{r.r B o6p6[IeHl.re [pe3

orqeTHr.rq IIepnoA.

, { a ra :14 .03 .2011r .

Crctaeure,r:
3or MaHo,rosa

I'bnl'n Hr.rrereH aHpeKTop:
Muxau,r f eopronanaAaKoc
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AOKIAA HA HE3ABI4CVTMLTA OATTTOP

,{o AnquoHepure Ha

,,EHEPIOHI4" A[ - rP. Cotfna

.{orcnag nrpxy QuuancoBrrfl orrrer

Hue u:ntpuruxMe oAr{T Ha rrprrJroxeErax $unancon oTrrer Ha ,,El{EPfoHI4"

M - rp. Co$ux x'svr 31.72.2010 ro4una, BKrIIoqBau 6alanc rulr 31'12'2010

r., orqer 3a AoxoAI'ITe, orqer 3a sceo6xsarHu-q AoxoA' orqer 3a [poMeHI4Te B

CO6CreeHZq KanI4TaJI I4 OTqeT 3a napIFIIIIITe 1OTOIIU 3a IO,4I{HaTa' 3aBbpIIIBaIqa

TOfaBa, KaKTO rr O6o6rqeno onoBecTrBaHe Ha cb[IecTBeHr{Te cqeToBoAHIl

rloJrrrrlrKn I{ Apyrara notcHI'ITeJIHa zn(f opn'raqur.

Omzoeopuocm Hs pbKosodcmaomo 3a Quuaucoeun omqem

Prronogcrnoro e oTroBopHo 3a E3roTB.rHeTO r{ AOCTOBepHOTO [peACTaBSHe Ha

To3[ Or4HaHcoB orqer, B ctorBercrBue c Mex4yHapoAHIl crauAaprr4 3a

$vnaucono orrrrTaHe (MC@O) , tr 3a TaK:aBa cr{cTeMa 3a BbTpeIxeH KoHrpoJr,

KaKBaTO p6KOBO.{CTBOTO OrrpeAeJrlr xaro neo6xoAr4Ma 3a I{3foTBtHeTO Ha

$uuaHcon oTqeT, KofiTO Aa He c6A6pxa CbrrIecTBeH[ oTKJIOHeHI'I,I, He3aBI'ICLlMo

aanrr Te ce AbJIXaT Ha I43MaMa I4nI{ rpelrrKa.

Omzoeopuocm Ha odamoga
Harrrara oTroBopHocT ce cBexAa AO I,r3pa3{BaHe Ha O,4IITOpCKO MHeHLIe B6pxy

roau dusascoB orqer, ocHoBaBalqo ce Ha I'I3BbpIxeHI4t or Hac oAI4T'

Hanlusr oarlr 6e npoBeAeH B CbOTBeTCTBT4e C rrpoQectroHaJIHLITe I{3LICKBaHH' Ha

MeN4ynapo4Hure oAnTopcKrr cTaHAapTr{. Te:ra crau4aprl4 HaJIaraT cIIa3BaHe Ha

err4qHrrre LrgLlcKBartttn, KaKTo I{ oAI'IT5T Aa 6t,qe [JIaHI'IpaH rl [poBeAeH TaKa'

qe Aa ce y6eAurra B pa3yMHa cTe[eH Ha ctrrypHocT AOKOJTKO (p[HaHCOBI4IIT OTTIeT

He csAbpxa CT,TIeCTBeHII orKJIOHeHI4rI.

Oaurur BKJIIoqBa Il3[sJIHeHIzero Ha npoIIeAypI'I c qeJI [oJIfIaBaHe Ha

oAI-ITopcKI,I.{oKa3aTe]IcTBaoTHocHocyM}ITeI4oIIoBecT'BaHI,I'ITa'IIpeAcTaBeHI,t

rtr suuancoBr4r orqer. vz6panure [porleAypr{ 3aBplc'i r oT npelleHKara Ha

oAI{Topa,BKI}oqI4TeJIHooIIeHKaTaHapI,IcKoBeTeoTc:bI]IecTBeHlIoTKJIoHeHI4'

ern $unauconrr{ oTrreT, He3aBr4clrMo Aalru ce ,46JrXaT Ha II3MaMa IIJII4 fpelxKa.

llpu u:n:sprunaHero Ha re3ll oIIeHKI4 Ha pI'IcKa oAlrropa B3eMa IIoA BHI4MaHT'Ie

cI4cTeMaTa3aBGTpeII IeHKoHTpoJI,cBsp3aHacI, I3|oTB'HeToIt ,4ocToBepHoTo

[peAcraBtHe Ha ibuHaHcoBI'Ir orqer or crpaHa Ha ApyxecrBoro' 3a Aa

pa3pa6or[ o,4r4ropcKrr [porleAypl,r, KorrTo ca yMecTHI4 npI,I Te3It o6ctoxtelcrra,

HO He C uen r43pa3{BaHe Ha MHeHrre oTHocHo eQeKTUBHOCTTA HA C]dCT9MA"IA 3a

BbTperrreH KoHTpOn Ha flpeAnprrfTl,reTo. oAnTsT CbIIIO TaKa BKJIIOqBa OIIeHKa Ha



}MECTHOCTTA HA IIPI{JIATAHUTC CqETOBOAHIZ TIOJII{TI4KI{ I' P€BYN{HOCTTA HA
IIPV 6II.I3IiTCNHI,ITE CqETOBOAHI,I OqEIIKI4, HAJIPABCHI,I OT PbKOBOACTBOTO, KAKTO I,I
orIeHKa Ha rIrJrocTHoTo [peAcTaBsHe B5B or,rHaHcoBr4rr oTrreT.

Cuzraue, qe u3B:bp[renrrrr or Hac oArrr [peAcraBr AocrarbqHa r{ rroAxolrqa
6a.sa sa r{3pa3euoro or Hac oAtlTopcKo MHeHLIe.

Mneaue
llo narue MHeHr{e $znanconu.at ofier ,qaBa BrpHa rr qecrHa npeAcraBa 3a
lpr{HaHcoBoro cbcrosHr.re Ha Apyx(ecrBoro K6M 31.12.2010 roAuHa, KaKTO r4 3a
HeroBlrre $rananconu p$yJlTarri or 4efiuocma u lapuqHr,rre r{ fiororlr4 3a
roArlHara, npriKrrorrBalrla Ha ra3rr Aara, B cborBercrBr.re c MC@O r.r c
Har{r{oH€urHoro cqeroBoAHo 3aKoHo.qareJrcrso Ha P. Elnrapur.

21.03.2011r.

CoQun - 1000
yn. "Knas Eopuc I" Nb II3, em.I, an.7


