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AOKJIAA HA HE3ABIlCrrNtrrfl Oro4TOP

[o AxquoHeprre
H a E TTJIIAP CKA B bHIIIH O TT,PI OB C KA KOMIIAHIItI AL
rp. CoQur

noxnaA nr,pxy durtaHcoeuq orqer

Hue H3BbprrrHXMe oAHr Ha npnno)KeHl4l QnHaucon orqer Ha ETTJIIAPCKA

BbHIIIHOTbPIOBCKA KOMIIAfIJlf,g. A{ ([pyNecrnoro) x'r,nr 31 reKeMBpu 2010 roarzHa, BKrrror]Balrl

orqer 3a $rzuaucoeoro ctcrotHne KT,M 31 4ercenlapu 2010 r., orqer ga eceo6xearHus AoxoA, orqer 3a

rrpoMeHlrre B co6crBeHH-rl KaIILITILIT H orr{er 3a napnqHr4Te rlorouu 3a foAuHara, 3aBbprxBa[Ia roraBa, KaKTo

lr o6o6rqeuo orloBecrtBaHe Ha cr,ruecrBenUTe cqeroBoAHu rroJrr{TuKr{ r{ ApyrHTe noqcHuTerHz 6erexxu.

Omzoeopuoctn Ha pbKoaodcmaomo sa cfuuctucorLtn omuem

Pr,rono4crnoro e orfoBopHo 3a H3rorB-flHero h AocroBepHoro [peAcraB.sHe Ha ro3u $uuaHcoe

orqer, B cr,orBercrBue c MexgyuapoArlrrre craHAaprr{ 3a QrrHaHcoBo orrrr{TaHe u 3a raKaBa

crrcreMa 3a BtTperxeH KoHTpoJI, KaKBaro pr,KoBoAcrBoro onpeAeflr{ Karo ueo6xo4nua 3a H3forBtHero Ha

$rHaucoe orrler, xofiro Aa He cr,Ar,p)Ka cr,ulecrBeHu orKroHeHu.q, He3aBHcHMo Aarn re ce AT,rxar Ha

H3MaMa VnV Ha fpeIUKa.

Omzoeopuocn't Ha odumopa

Haurara orroBopHocr ce cBexla Ao H3pa3qBaHe Ha oArzropcKo MHeHr{e Bbpxy ro:n $zHaHcoB orqer,

ocHoBaBaulo ce Ha H3B6pureHHq or Hac oArrr. Hauruflr oAHT 6e rrpoBeAeH B cT,orBercrBr4e c

npoQeu,roHarHure H3ncKBa:avrfl Ha MeNgyHapo.4Hure oAuropcKu craHAaprrz. Te:u crau4aprz Hzlrrarar

cna3BaHe Ha erur{Hr{Te H3HcKBaHur, KaKTo v onr4Tbr ga 6tge nnaHupaH 14 rrpoBeAeH TaKa, r{e Hr,re Aa ce

y6e4nru B pa3yMHa creneH Ha cHrypHocr AoKoJ'IKo $nuaHcoelrxr orqer He cbAT,p)Ka cbulecrBeHr4

OTKIOHCHI4q.

oAZT'br BKr'ltoqBa u3[1,J'IHeHHeTO Ha IIpOqeIypH C I]en [Onyr]aBaHe Ha oAuTopcK]I AoKa3aTeJ'IcTBa

orHocHo cyMr{Te }i orloBecrtBaHr4flTa, rrpeAcraBeHa nrn SnHaflcoBtz.fl. orqer. Vlz6pannre npoqeAypn 3aBucsr

oT npeqeHKura Ha oAHTopa, BKJrtoqI,ITeJIHo oueHKaTa Ha pr,rcKoBeTe oT cT,LIlecTBeHpr oTKIoHeHu.s B:bB

QzuaHconrr orqer, He3aBucllMo Aanv re ce AT,JI)Kar Ha u3MaMa vIIr4Ha fpelxKa. llpu u:n:spurBaHero Ha re3n

OU€HKU Ha pUCKa OAI.ITOpT,T B3eMa IIOA BHI'lMaHIre CIICTeMaTa 3a BT'TpOIIIOH KOHTpOJI, CBT,p3aHa C

H3rorBsHero H AocroBepHoro rlpeAcraB-qHe Ha $nuaHcoBr.r-fl orqer or crpaHa Ha rrpeArrpnsrriero, 3a Aa

paspa6orr.r oAHTopcKH rlpoqeAypH, KopITo ca noAXoArrIIH rlpr4 regu o6cro.srercrBa, Ho He c qen r.r3pa3qBaHe

Ha MHeHHe orHocHo e$exrneuocrra Ha cHcTeMaTa 3a BT,TpeIxeH KoHTpon Ha rrpeAnpH.qTrzero. Ogmtr cr,u1o



TaKa BrurroqBa oueHKa Ha yMecTHocTTa Ha npHnafaHHTe cqeToBoAHH |IOJ'II4ThKH 14 pa3yNlHocTTa Ha

npH6nH3HTeJrHhre cqeToBoAHU oUeHKH, HanpaBeHI4 oT p'bKoBoAcTBoro, KaKTo 14 oUeHKa Ha LlflJ'rocrHoro

frpeAcTaBrHe BT,B QHHaHCOBHq OTseT.

Craralre, qe H3Br,prxeHu.qr or Hac oAHT flpeAocraBrr AocrartqHa H noAXoAquIa6aza 3a ]r3pa3eHoro

or Hac oAhropcKo MHeHHe.

Mueuue

flo saue MHeHIie QuuaHcoauxr orqer [peAcraBq AocroBepHo BT,B BcHr{KH cbu1ecrBeHH acrreKTn

$nHaHconoro cbcroqHHe na BbJI|APCKA BT'HIIIHOTbPIOBCKA KOMfIAHATI AA xrnr 31

neKeMBpr4 2010 roanna. KaKTo u ueituute QzuaHcoer pe3ynraru or neiisocrra il napHLrHHre fi noroun ta

roAr{Hara, trpl4K;rrcqBau]a Ha ra3v rara, B cT,orBercrBue c MexlyllapoAHlrre craHAaprrr 3a

{uHaucono orqHTaHe.

noK,raA er,pxy Apyru npaeHn H pery,'IaropHtt Il3[cKBaItIIfl

foduueu donryad sct deiluocmme ua lpycrcecnTlonlo no u3ucKcqtrunnla tra 3axoua sa

cuemoaodcnlBonlo (u,t. 3 3)

B cr,oreercrBne c u3r4cKBaHHr{Ta Ha 6tlrapcxilq 3arcoH 3a cr{eroBoAcrBoro (.r,r. 38, nap.4), Ht,te cMe

ce 3arro3HtulH c roAr{rxHn.q AoKnaA Ha pbKoBoAcrBoro:a Aelisocrra Ha lpyxecrBoro 3a orqerHara 2010

roluHa. Tosz AoKnaA He npeAcraBnqBa r{acr or foAHtr]Hl4.s $uHaHcoe orqer 3a cbull{t tlep].roA.

OrronopHocrra 3a H3rorBqHero Ha ro3u ro.qHUeH AoKnaA sa AefiF{ocrra, c Aara 03 Qeepyapv 20II roAhHa,

ce HocH or pT,KoBoAcrBoro Ha lpprecrBoro. I4cropnvecrcara $zHaucona uHQopl.rauxr npeAcraBena B

loAAuIHAt AoKnaA :a gefiHocrra, cborBercrBa Ha BcHrrKH cT,uIecrBeHH acrreKTil ua nHQopuaLrtsra.

npeAcraBeHa n onoBecreHa BbB QuHaHcoeur orqer Ha lpyxecrnoro K:L,M 31 4ercenaepu 2010 roAuHa,

l43rorBeH B cr,orBercrene c MexAyIIapoAHure craHAaprlr 3a Qlurarrcouo orrrlrraHe.

18.03.2011

"rko6rca 
Illymaucxa

PerucrpupaH oAarop

Co$u.u 1784, )KKM,raAocr 1,6n.51, nx.1, an.l



Ernrapcna BT,HIrrHorbproBcKa KoMrIaHun Af
@uHancoB orrrer
31 {emeMBpr{ 2010 r.
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"Errrapcxa B:nHrIrHorbpfoBcKa KoMIIaHI4t
(DuuaHcoe orr{er
3l [exervrnpn 2010 r.

AA

Cr4rpxcaHHe

Orqer :a QuHaucoBoro cr,crofHr.Ie

Orqer sa nceo6xearlr.rrfl AoxoA

Orqer 3a flapr{qHnTe flororln (npax ruerog)

Orqer 3a rrpoMeHr{Te B co6creeunq Kaflnrar

floqcH r.rre,r H r.r rIpHJrolKeH uq Kr,M QlrHaucoeure orrrer a

Crpauuqa

2

4

5

6

7 -21



Orqer :a {unaHcoBoro cbcroqHue

AKTIIBII
[urorpaiinu (nerercylqu) axrunu
I4rrr' e ct ut1ur4 B ac o II H I4p aH Ir rlp e A rI p r4flT rr5

Ee,rexxa 3r.12.2010
'000 ne

2 085

31.12.2009
'000,re

2 0904.1

O6qo grlrorpafiHn aKTHBI{

KparrcorpafiHu (rercyruu) arcrnnn
Kparxocpo.ruu QzHauco BI{ aKTI,IBI4

,{auruuu 83eMaHH,a

flapuuuu cpeAcrBa

2 085 2 090

4.2

4.3

38

O6ruo KparKorpafi Hr axrlreu 38

OEIUO AKTIIBI4 2 123 2 09r

nara: 03.02.2011 r.

Crcraeur:

3anepu.lr cr,rJracHo oArrropcKu AoKJraA :

lloqcHr4rerHrl rrpuno)KeHll.s KT,M SzHanconure orr{ern Ha

Hepa3AelrHa lracT oT Hefo.

M.Kuqururcon

crpaHrruu or 7 Ao 27, npeacraBJuBar



"Eurapcxa BbHllHoribpfoBcKa xounaun.a A.{
@HHaHcoe orr{er
3 | [exenaepu 2010 r.

Orqer 3a Bceo6xBarHuq AoxoA

Ilpuxogn or npo4aN6n Ha ycnyfl4
Pasxo4u 3a Br,HrrrHr4 ycnyflr
@nHaHcosr4 pa3xoAr4, HerHo
lleqatr6 al zary 6 a or H HB e crLI uI4I4 B ac o Lluup aHIr

Belexna

4.t0

31.12.2010
'000 ne

31.12.2009

'000 nn

a
J

(1)
(22)

t99

(l)
(1 0)

npeAnparrnr (6)

IIe.r a,r 6als ary 6a 3a nep rroAa n peAr{ Aanr,tr IIo
o6.raraue
Pasxo4lr 3a AaHbK,HerHo 4.tl

(r7)

I

179

(20)
lleqa,r6a I 3ary6a 3a rlepuoAa (16) ls9
O6rqo eceo6xnareH AoxoA (16) 159

nara:03.02.2011

CrcraeHr:

3anep n,r cr,rJracHo oAnropcKrr AoKJraA :

JI. Illymaucxa

floscnurelurl npl4rroxeHr{r KbM Qrzuauconure
rrpeAcTaBnrBaT HepzBAeJrHa rlacT oT Hefo.

I{gnuHure,reu
ArrpeKTop:

'lg:t__trffi,:i".;

orr{eru Ha crpaHrruz or 7 lo 21 ,



"B's,rrapcra BT,HtxHor:bpfoBcKa xounauun A[
@LrHaHcos orLter
31 [exenlepu 2010 r.

Orqer 3a QuHaHcoBoro cr,cronrlue

COECTBEH KATIUTAJI I4 fIACI4BI4
Co6creeH (axuuouePeH) riantlra'r
OcHoeeH KanI4TaJI

Pe:epeu

3t.12.2010 31.12.2009

'000 Je '000 "qn

Ee"rcxxa

4.4.1
/t \a.J

+.o

r25
509
831

tt)
509
853

AeneHa neqa,q6a | 471 | 487
O6uro co6creeH Kg nltra"rl

flacHsu

[t,l rocpou I trt (Herenyuln) :agt.lt]KeH I{fl

3an's,rxeunt K:L'M c B'bp3aHI'{ n14 L1a

flactrel'r no orcpoqeH14 AaH'buh
rt7
ltl

O6uro AT','r f ocpottH u 3aAb,'rxeHH q

KparrcocpovHu (renyuu) :a4r"'lxeu trR
Ttproncrn 3aAT,iI)KeHut 4.8

+. | /..)
535

240
3aAt,lXeUltt KT,M CBT,P3aHH nI4IIa

3Jf, 240
06uro KparKocporr Hu 3aAb!'IlKeHnq

604652
O6uro fracuBH

OEUIO COECTBEH
IIACI'IBI4

KAfII4TAJI V, 2 123 2 091

Aara: 03.02.2011 r.

Cscrasil,'t:
I

.Kuv4rurcoe

3aeepn,'r cr,f,tacHo oA[TopcKu AoKJraA:

JI. IIIynraucrca

i' ;. {...-

f]orcHntelHu rlpllJIo)I(eHufl KT'M QuHaHcoeure
npeAcraBnflBar f{epa3AenHa {acr or Hefo'

?ISUT,,'I H nre,'lert

AnpeKTop:
f. f,'lyxueu

/

oTqeTu Ha crpaHflut4 or 7 lo 21 ,



"Eutapcxa BT,HIUHorbpfoBcKa xortnaHra.a A,{
(DuHaHcos orr{er
3l [exenepu2070 r.

Or.rer 3a rrap[qHrrre rroroqrr (uprn MeroA)

Ee,rexnu

OneparneHa Aefinocr
llocrrnlteuur or KJII4eHTI4

fhaulaszs Kr'M AocraBqHIIII

31.12.2010 31.12.2009

'000 re '000 rs

-6
(l) (1)

Hereu fiapuqeH rloron or ofleparuBHa
aefinocr

@nnaHcoea geftuocr
Hereu rapnqeH rroroK rlo rIoJIyr{eH 3aeM I (8)

HereH rrapnqeH rlorox or QnnaHcoea
AefiHocr

llapnunu cpeAcrBa B HaqaJloro Ha rlepvoAa
HerHo yBenzqeHl{e/(ualtaleuue) ua napvrrHu
cpeA0TBa

- (8)

3

(3)

ilapuqHlr cpeAcrBa B Kpaq Ha neplroAa A1+.J

,IIara: 03.02.2011

llgnusnreneH
AHpeKTop:

f,ryxuee

or J l,o 2I ,

3anepnr cbrJracHo oArrropcKrr AoKJIaA :

JI. Illynrancua f', n

ilfl /t'1"1.-J/'v
IloscnHrelu^ r!6uno*"nus, K:sM {HnaHconure orqerll
rrpeAcTaBnrBaT Hepzl3AenHa qacT oT Hefo.

M.KrJ.rlrurKoe

Ha cTpaHr4qr{



"E'srf apcrca BbHrxHoribpf oBcKa KoMlaHr4q

@nHaHcoe orqer
3l [exeuepn2010 r.

Orqer ga tIpoMeHr{Te

AA

B CO6CTBEHI{fl KAIIUTAJI

Bcuqxu cyMr4 ca e '000 rs OcnoseH Henuecen florr,lnu O6rqu
KANhTZLII KATT'ITILI TEJ]HI'I PE3CPBZ

pe3epBrz

Hepa:npe- O6uro
AeneHa KaI|HTaJr
neqar6a

CarAo rcrm 1 nayapn2009
O6ut sceo6xBareH AoxoA 3a

rIepr{oAa

200 (7s) 489

fleqan6a I 3ary6a 3a rrepr4oAa

20 694

159

I 328

159
Ca,'rAo rcrnr 31lercemspr 2009 200 (75) 489 853 | 487

O6rq eceo6xBareH AoxoA 3a

I]epzoAa
fleqan6a I 3ary6a 3a rrepnoAa (16) (16)

Ca,rAo rum 31 gerceunpr.r 2010 200 (75) 489 20 837 1 471

20

nrra:03.02.2011 r.

Crcraeu,T:

IIIKOB

trIsnbrHnrereH
ArrpeKTop:

3anepul cbrJracHo oAlrropcnn AoK,raA :

JI. lllynraHuca l't,t^Itl['"tu'
florcHurelnn ilpanoxieHr4g, KbM SunaHconare orr{err{
npeAcraBnrBar Hepa3AenHa r{acr 

::." _

fo-or? 
-ffi"m)

@

Ha crpaHnrlr.r or 7 lo 21,



"E'sltapcra BbHtx Horr,pfoBcKa rcounauu.a A,{
@uHaHcoe orqer
3l [ercevepn2010 r.

florrcunreJ'rHI{ [pLrJro)KeHIrtl

1 O6ura urtQopmauun

"Eulapcxa BT,HrrHo-TT,pfoBcKa KoMflaHr4s" AA e aKIl14oHepHo Apy)KecrBo,
perlrcrpr.rpauo e Co$us. CeAalnulero Ha ApyxecrBoro e B Peny6,'rrarca Et:rraplr.n, rpa4
CoSl.rr, O6uraHa "O6opl4[qe", aApecr,r Ha ynpaBneHne e rp. CoSrzx, O6rqrzua

"O6opnrqe", yr. "Berzxo TtpuoBo" No 28, er. 4. OcHoeuoro Mtcro ua Aefiuocr na

"Br,rrapcxa BtHrrrHo-TtproBcKa KoMrIaHI4t " AA e rp.Cocprzr, O6uluHa "Ll3rpeB", yr.
"Hesa6paerca" No 25, er. 1.

Te:rerpouu : 971 23 9l1' 971 23 92; @arcc : 971 46 83.

Ilpe4,r,ren r Ha 4eilHocr Ha ApylrecrBoro e r:bpfoBt4.tl cr,c croKl4 n ycny.rt.

[pyxecreoro e yqpeAeHo 6e: onpeAeneH cpoK.

"Brllapcrca BT,HrrrHo-T6proBcKa KoMrtaHI4s" AA e c eAHocrenerl]ra crpyKTypa Ha

y[paBneHr.re - cr,Ber Ha AI4peKTopI4Te, c npeAceAare,'r Mo4rpraro A[ upe: feoprn
lznrrpoe f,'lyxvee v q,reHoBe ToHrz Knpn,ron flerrcoe u Knpnn [r.rllvrpoe
fepnrauruee. lpyxecrBoro ce npeAcraBnflea or Mo4rpurco A[ upes feoprn [uurlrpoe
fryxvee - H3rrb-rrHr,rreneH AHpeKTop.

3anncanwnr KarrHTaJr Ha ApyxecrBoro e B pa3Mep ua 200 000 iasecra xunngwl teya,
pa3npeAeneH s 20 000 /aeaaecer xr4J'lrAHl 6pox aKrIHr4 Ha rrpeHocr4TeJr, BcflKa eAHa c
HoMHHaJTHa crofisocr I 0 /aecer/,qee.

2 Bazt 3a u3rorBrHe lla QurratIcoeHTe orrreru

(DuHaHcoer4re orqerr4 Ha [pyxecreoro ca h3rorBeH14 B cborBercrBr4e c

MeNgyuapoAHr4Te crreroBoAHr4 craHAaprr.{ (MCC), pa:pa6oreHv u nylntKyBaH14 or
Ct,eera:a MeNgyuapoAHH cqeroBoAHLr craHAaprr4 (CMCC), Aeficreaun sa 2010 rorr.{Ha
h npverv or EnponeficKara KoMHcHr.

MeN4yH ap oAHr4Te c LI ero B oAH Lr craH Aaprr4 B KJ'rtorr Bar :

a) MeNlyuapoAHr.{ cqeroBoAHr4 craHAaprn
6) MeNayuapoAHr.r craHAaprr4:a cpuHaHcoBo orrInraHe H

s) Pa:lcueu r4nra 3a rsxHoro npr4nafaHe

fToqcuure,.run npnnolKeHlrr KT,M QuHaHconHre orqerr.r Ha crpaHur{n or J ao 21 ,
rpeAcraBnrBar Hepa3AenHa Lracr or Hefo.



"Et,rlapcxa BT,HInHolbproBcKa xoltnaun.r AI
OlrHaucoe orqer
3l lexenaeprz 2010 r.

@unaucoezrr orqer e r,r3rorBeH rrpr4 crra3BaHe Ha npuHrlr4na Ha Hcropr.rrlecKara r1eHa,

l.lo4rzQuqrzpaH B onpeAeJreHr4 cnyHav c npeorreHKuraHa HflKoIr aKTHBI4 r4rracvBlr. Ba:ure
3a orleHKara ca onoBecreHr.r no4po6uo B cqeroBoAHara rIoJII4TlrKa K:bM QIauaHconu.a
oTqeT.

3 3naqlrN,rn cqeroBonr{n [o,tl{THKH

Hafi-sHaqnN{rre crreroBoAHr4 rroJIHTHKI{, npr4naraH14 rrph H3forBqHero Ha re3H

cfnuaucoeu orqeru, ca ilpeAcraBeHI4 no Aony.

Cle4ea 4a ce or6ele)Ku, qe rrpv H3forBrHero Ha npeAcraBeHl,rre $uuaHconz orr{er},r ca

r43rro;r3BaHrz cqeroBoAHn oueHKr4 L{ AorrycKaHn.a. B'snpercv qe re3n orleHK}{ ca 6azvpanu
Ha Hafi-nr:ruoro IIo3HaBaHero Ha reKyuruTe c's6nrvs, n 4eiicreu.R or crpaHa Ha

ptKoBoAcrBoro, pearHr4Te pe3ynrarH Morar Aa 6tAar pa3nHr{HI4 or HanpaBeHI4Te oqeHKh

14 AOnycKaHHfl.

3.1 trIunccrHqlrI{ B acouuHpaHlr rlpeAnpnqrrq

Acoqraupau u ca re3v npeAflpu.srr4r, BT,pxy Kor4To lpyxecreoro e B cbcrorHue Aa oKa3Ba

3HaqI4T€JIHO BJ7l49HL4e, HO KOIiTO He Ca AT,UICpHI4 tlpeAflp14qTI4.q HHTO CT'BM0CTHO

KoHrponr4paHtz Apy]Kecrea. I4Heecrnuur4re B acorlr4r4paHH Apy)KecrBa ce orpa3tBar
rt'bpBoHaqarHo rro ce6ecrorTuocr, a B rrocJIeAcrBI4e ce orpa3flBar no MeroAa Ha

co6creeHhs KalI4Tar.
Bcnqxn ilocneABaqr4 rrpoMeHr4 no orHoueHae pa3Mepa Ha yqacrr4ero Ha ,{pyxecrnoro e

Ka[r4TaJra Ha acout4ripaHoro rrpeArrpurrne ce orpa3rBar e 6araHcoeara croiisocr Ha

r4HBecrnrlr4rra. llpolteHrz, AT,nxaurn ce Ha HerHHq pe3ynrar, reHepl4paH or
acorlr4hpaHoro Apy)KecrBo, ce orpa3sBar s Or.{era 3a eceo6xsarnns AoxoA Ha

[pyNecrsoro co6creeHnK Ha HHBecrHIII4flTa Ha peaa "!xl or Apyfht eceo6xsareu

AoxoA Ha acoqur{paHr4 rrpeAnpr4flT:z'fl.". B cryvaure, B KoI4To Aen'br Ha [pyNecrBoro B

feHepr4paHr4re zary6u Ha acoqr{r4paHoro rtpeA[pr4.[Tr.re HaABhrxri pa3Mepa Ha

6a,raucosara cyMa Ha r4HBecrLrrryflTa, [pyNecreoro He [pH3HaBa cBofl Asn B rro-
Hararsrl H r.r t e zary 6v H a aco III4Izp aHoro np eA[p I4qrl4e.

3.2 @uHaHcoer{ aKTITBH

@lruaHcoel4re aKTHB]I BKJIror{Bar IIapI4qH14 cpeAcrBa v B3eMaHI4fl, BT,3H14 KHaJIt{

IIT,pBOHaqalHO B rrpeAIIphtTL{eTO.

[HaucoeHre aKTVBr4 ce [pr43HaBar [bpBoHaqaJIHo rIo ce6ecrofHocr, Koqro e

crrpaBeAnllBara croi.rHocr Ha IlrareHoro Bb3Me3AtBaHe I4 cr,orBerHLITe pa3xoAu no
cneJ'IKaTa.

@utrancoeu aKTr{Blr, Abp}Kalru 3a rr,pryBaHe, ca raKI,IBa aKTLrBr4, Kohro ca npn,qo6nrn
c uen [onyqaBaHe Ha rreqaJr6a ec:regcrBae KparKocpoqHr4Te xore6aHn.q B ueHara r{nr.r

florcHrreruH npHJIo)KeHri[ KT,M $rlnaucoenre orqerr,r Ha crpaH ilu11 or ] Lo 21 ,

[peAcTaBnrBaT HepzBAenHa 9acr oT Hefo.



"B:sllapcra BT,HtxHorbpfoBcKa rcoutnanur A,{
@nHaHcoe orr{er
3l lexerr.repv 2010 r.

Aqn:bpcKr.{s Mapx. [epnearteHure QltHaHcoBI4 aKTilBLI, ocBeH aKo He ca cfieql4anHo

orrpeAeneHq n eQexrunHr4 xeA)r(r4pau1r4 r4HcrpyMeHrl4 ce ruracu$r,rlll4par Karo At'pxaHh

3a r:bpfyBaHe. @HHaHcoeure aKTABr4, A:bpxaHI4 3a r:bpfyBaHe II:L,pBoHaqaJIHo ce

npl43HaBar no ce6ecroilHocr, Koqro e cnpaBeAnl4Bara crofrsocr Ha nrtareHoro HacpelrlHo

Bb3N{e3AqBaue. CneA [T,pBoHar]a,tF{oro frpI43HaBaHe, QnuaHconure I4HcrpyMeHTil or ra3H

Karefopt4fl ce ou,eHflBar rlo c[paBeAJIIzBa crofiHocr, c I43KrtoqeHL{e Ha re3u,3a KoI4To

HrMa Korr4poBKr4 Ha na3apHara rleHa Ha aKTI4BeH [a3ap t4 LrvflTo croilHocr He Moxe Aa

6t,Ae HaAexAHo onpeAereHa. Pas,thrhre or rlpeoLI,eHKHTe ce orv hrar s neqa,r6nre Ar!4

sary6nre.

B:enlauun.1a, 8153HhKHa,tI4 nT,pBoHaqanHO e ,{pyxecrnOro, Ca dlnnaHcosa aKTHB14

c'b3AaAeHH OT IIpeAnpH.flTHeTO nOCpeACTBOM AI4peKTHO npeAocTaBflHe Ha IIapH' cTOKh

vnv ycnyfi4 Ha AaAeH 4e6r,noP.

B:enlaul1sra ce o6e:qeunear, Koraro e HaJIHIIe o6ercru eFIo AoKa3are]IcrBo, ue

fipyxecraoro HrMa Aa e B cr,crorHrze 4a cr6epe cyMHTe Aibnxl4Mh My B c'borBercrBhe c

ophfaHanHHTe ycnoBl4t IIo cAenKara. Cyuara Ha o6e:UeHKara ce onpeAenf Karo

pa3nr4Ka Me)KAy 6araucoeara croilHocr Ha B3eMaHero Iz Hacrorulara croilHocr Ha

6:sAeulare rapvqHr norolIH.

[pyNecreoro
cpeAcTBa rlo
HHBeCTHIII4H,

HC3HAqUTCIIEH

oTr{I4Ta KaTo ilapH r ilaputtHl4 cpeAcTBa Har'lI'lr{HI4Te napl4 B 6pofi, ilapllq'Ta

6aHxoe14 cMeTKr.{, Aeno3nTu, KpaTKOCpOT{HIZ kI BHCOKOJIHKBVIHL1

Kol4To ca JTecHO o6paulaeva B napar{eH eKBHBar'leHT 14 c:bAbpxaT

pr4cK or npoN'ltHa a croi4rtocrra c['1.

3.3 Kanuran

ArcquoHepuntr KanHTa,'r Ha [pyNecrsoro orpa3qBa HoMuHaJIHara crofruocr Ha

eMuTI40aHHTe aKUhH.

O6rqr.rre pe3epBr4 ca o6pa:yeaHu or orr{I4cneHn{ or fier]ar6ara cr,uacHo ycraBa Ha

ApyxecrBoro.

Hepa:npe4eJreHara ne.{a,'r6a BKJrror{Ba neqa,'r6LIre lzary6ntel 3a nephoAa 14 HarpynaHI'{Te

neqa,r6n I4 HenoKpI{Tn zary6t't or MHHarll4 roAI4HH.

3.4 @uHancoen rtaclrBIl

@tiHaHcoeilTe t]acI4BH BKrror{Bar rr,pfoBcKl{Te 3aAbnxeHAfl \r t]onyveHl4Te 3aeMu.

T.sproecxr.rre 3aA'bJrlKeHHq ce [prz3HaBar [T,pBoHaqaJIHo rlo HoMI{HarHa croHHocr H

BnocneAcrBqe ce oqeHflBar no aMoprl43l4pyeMa c.roituoct, HaMaJIeFIa c rlJ'laulaHl4t no

ypexAaHe Ha 3aA:bJIXeHI',lero.

[Iprz lrpeoHaqaJ]HoTo r4M ilp].r3HaBaHe 3aeMfiTe ce oTpa3flBaT no cnpaBeAnI4Ba cToHHocT,

HerHo or pa3xoAt4Te rro cAenKara. Bcn,rxa pa3xoAl4 to [onyqeHr4 3aeurr ce orpa3rBar B

noqcHare,,IHl{ rrpltno)KeHl,tt KbM tfHuaHcoeure oTqeTH Ha cTpaHHIII'I oT J lo 21 ,

[peAcTaBntBaT Hepa3AenHa r{acT oT Hefo'
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neqal6ure vtv,t sary6vtre B MoMeHTa Ha Bib3Hr{KBaHero unt. flocle4Barr{oro oIIeHttBaHe Ha

3aeMhre ce r43BT,prxBa rro aMoprr43npyena croiiHocr. Pasrl4Kure Me)KAy cyMI4Ta Ha

rIoJIyqeHL{Te 3aeMLr, HerHo or pa3xoAl{Te tto cAe,rKara, lt croftHocrra Ha [3nJlarraHe ce

rrpr43HaBar s Orqera sa aceo6xearHr4fl AoxoA 3a rlepuoAa Ha 3aeMa.

3.5 [anr,qH Br,pxy AoxoAa

,{aHrvur.r.rr pa3xoA ( npnxoa) BKroqBa reKyulufl AaH'bK 14 orcpor{eHl{Te AaH'bIrH.

Texyqnrr AaH:bK Bbpxy AoxoAa e t43rrr4c,'reH B cr,orBercrBhe c npl4no)Kl4Mara AaHT'LIHa

craBKa n AaH'brrHH ilpaBr4na sa o6raraHe Ha AoxoAa 3a nepl4oAa,3a xofito ce orHacflT, Ha

6aza sa o6raraeunr $nuaHcoe pe3ynrar 3a IIepI4oAa.

Orcpoueuure AaHbrlr4 ce H3r{r4c;uBar tto ilacrrBHwfl MeroA 3a BcHr{Ktt BpeMeHHn pa3rwKv,

B'b3Bt4KBaLuv npv cpaBHeHr.{e ua 6a,rascoBara cyMa Ha aKTI4BI4Te n racrBure 14 Ttx}tara
cT,oTBeTHa AaHT,r{Ha OcHo Ba.

flacusu no orcpoqeHl4 BpeMeH H A pa3nvKLt ce npu3HaBar B ItT',teH pa3Mep.

Arcruen tlo orcpoLleHl4 BpeMeHHh pa3nl{Kr.r ce npu3HaBar caMo Ao creneHTa, qe

cbrr{ecrByBa BepoqrHocr re Aa 6:slar ycBoeHu vpe: 6tgeu114 raH'bqflv neqa:r6n.

3a onpe4e.ruHe Ha pa3Mepa Ha aKTHBlrre v nacvBt4Te ilo orcporreHh AaH'btlt4 ce npt4r'Iarar

AaHbr.rHr.r craBKr4, Kolrro ce oqaKBa Aa 6r,Aar BaII4AHI4 rlpe3 neplroAa Ha rflxHara
peann3ar\Llfl.

flpoueHure B orcpor{eHr4Te AaHT,qH14 aKTuBrr AIIr4 IraevBw ce orpa3tBar Karo KoMnoHeHT

Ha pa3xoAa 3a AaHT,K e Oruera:a eceo6xearHvtfl, AoxoA 3a nepl{oAa.

3.6 flpnxogn u pa3xoAu

flpuxolnre ce orleH.flBar no crrpaBeAnnBa crofrHocr Ha nonygeHoro HJrL{ noAne)Kalqoro

Ha flonyqaBaHe rlJlaulaHe Lrnu BT,3Me3A.[BaHe.

Ilpnxog:sr, cBT,p3aH cbc cAeJ'rKa lo [peAocraBsHe Ha ycnyfn, ce [pI43HaBa, Kofaro
pe3ynTar"[,T oT cAenKaTa Mo]Ke HaAexAHO Aa Ce OIIeHLI.

PasxoAla ce npn3HaBar e Or.lera sa eceo6xBarHlls AoxoA B MoN4eHTa Ha noJ'r3Bar{e Ha

ycnyfaTa hrn K6M AaTaTa Ha T.'IXHOTO BT,3HI4KBaHe.

3.7 Kpe4rnreu pucr

Pltcrrr, qe eAHara crpaHa no SnHaHcoBHr HHcrpyMeHT ule [pl4qnHn SaHancoea zary6a
Ha ApyraTa cTpaHa KaTo He yclee Ia t43rr'naTld 3aA6nlI(eHI4eTo.

lloqcnare,rHrr npfinoxeHnl KtM (tHuaucoazre orr]erfi Ha crpaHuun or I lo 21 ,

[peAcraBnqBar Hepa3AenHa rtacr or Hefo.
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3.8 JlnrnugeH pacn

Pncx:sr, qe ApyxecrBoro rqe cperlHe rpyAHocr npI,I I43rI:bnHeHI4e Ha 3aAibJI)KeHI{q,

cB6p3aHrz c QraHaucoev nacvBtr.

3.9 Baryreu pucrc

Pzcxlr, qe cnpaBeAnttBura croilHocr u:rn 6r'4eqlrre rlapuqHl{ rlorollu ua QuHaucon
r4HCTpyMeHT ule Bapnpar nopaAl4 npoMeHI,I BbB BanyTHI4Te KypCOBe.

3.10 JInxeeH pHcK

Pncrcrr, qe c[paBeAnuBara crofiHocr utu 6's1et\vrre ilapwrHl4 noroqu ua SnHaHcoe
r4HCTpyMeHr UIe Bapl{paT nopaAl4 rlpoMeHu B na3apHLrTe JIUXBeHI{ ilpoueHrH

floscunrelHrz npHJIo)KeHHq KbM QuuaucoeHre oTr{eTrI Ha crpaHI{IIu oT 7 lo 27,
flpe.4craBjrqBar Hepa3AenHa qacT or Hero.

1l
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floqcHHrerHa uuQopuaqfiq KbM Quuauconure orqcrn

4.1 I{Hnecurqrrn B acoqfiIrpaHIr rlpeAflplrqrltr

lpyxtecrsoro rrpr4TelraBa aKLlHI4 B Ka[LITa,qa Ha creAHhre KoMnaHI,II4

tr{nre ua acoquupaHoro rrpeArprrsrrre 31.12.2010 yqacrre 31.12.2009 yqacrt{e
'000 ,'rs t '000 ,re t/t

E's,rrapcrca Xo,'rAl4Hroea KonanaHrar A! 2 085 6.92 2 090 6.92

ZHeecruqlrnTe B acour.rHpaHH npeA[pr4flTtr, ca orpa3eHl4 etn SrHaHcoBHTe orqern Ha

fpyNecreoro rro Mero4a Ha co6crBeHL{t Kanv'tar

4.2 KparrcocpouHu SunaucoBlt aKTHBH, Abpx{aHu 3a rbpryBalre

31.12.2010 31.12.2009
'000 ne '000 ne

ETU AA 38

t2

38

flpe: ITI-roro rpuMeceque Ha 2010 r cbrJracHo AoroBop 3a noKyrlKo-npogax6a Ha

aKrlr4r4 [pyxecreoro e rrpuAo6u,lo arcquu Ha BTL{ AA - rp. CaMoxoe.

4.3 flapuvuu cpeAcrBa

31.12.2010 31.12.2009
'000 nu '000 rs

flapuuHr.r cpeAcrBa s 6aHxI4

[Ioscsr.rrelu]1 flpt4no](eHIi.fl Kt,M $r.rHaucoenre
npeAcTaBJ'rqBaT Hepa3AenHa r{acT oT Hero.

orqerh Ha crpaHHur4 or '7 lo 21 ,
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4.4 Kanuran

4.4.1, Axqraorrepeu r(arrr4Tal

AxquoHepuilsr Karrr4Ta;r Ha lpyNecreoro ce c'bcrolJ or aKuhl{ Ha [pecHocllTeJl c

HoMHHaJTHa crofiuocr B pa3Mep Ha 10,'rB. 3a aKunt. Bcnqxn aKr\r4r4 ca c npaBo Ha

nonyqaBaHe Ha At4BAneHT Lr rrrHKBr4AarruoHeH 4.fln v fipeAcraBnflBar eAHH fJlac or O6utoro
c'r'6pauue Ha aKur4oHepilre Ha [pyNecrooro.

31.12.2010 31.12.2009
'000 re '000 rs

l3

OcHoeeH Kanr4Tal

HeeHeceH Ka[r4TaJr

200 200
(7s) (7 s)

Bueceu aKqHoHepen KarIHTa,'I rcw 31.12.2010 125

Cnnct,rc'sr Ha ocHoBHHTe aKIII4oHepv Ha /{pyxecrsoro e [peAcraBeH KaKTo cJIeABa:

125

31.12.2010 3t.12.2010 31.12.2009 31.12.2009
Epoii V" Bpoir "Hrue

Cunreou ilerpoe llerpoe
Er,,rrapcrca ZH4ycrpuarHa
XAA
LIBRA Consultancy LTD

AKUIIH

10 001

9 999

50.01

49.99

aKrIHr{

l0 001

9 999

50.01

49.99

20 000 100 20 000

4.4.2 AoxoAr,r Ha ar<r\ura rr Ar{Br{Aerrrrr

OcHoeHrlnr AoxoA Ha aKl-luq e h3qr{creH Karo 3a 3HaMeHare,'r e u3noJ'l3BaHa Be,tHrII4Hara -
HerHa neuat6a, noAne)Kaura Ha pa3npeAeneHne Mex(Ay npHTe)KareJII4Te Ha o6zxHoueHL{

aKr lr4 H.

Cpe4uonpereureHn.rrr 6poii axquu, H3rron3BaH 3a il3rrvctr,BaHero Ha ocHoBHr4q AoxoA Ha

aKIll.{r, KaKTo h HerHara neqa,q6a loAnexaua Ha pa3npeAereHne Me)KAy nparexareJlt{Te
Ha o6uKFloseHr4 aKrlrioHepI4Te, e KaKTo crIeABa:

[IoRcur4re,rHr{ npr,rJro)KeH}rr KtM $nHanconzre orqerrl Ha crpaHtrrlu or 7 lo 21 ,

ilpeAcraBnfBar Hepa3AenHa LIacr or Hefo.

100
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31.12.2010 31.12.2009

Hersa neuat6a, rroAne)Karua Ha pa3npeAeneHr4e (16) 159

CpeluonperefJreH 6pofi axqra rz 20 000 20 000

T4

OcHoseu AoxoA Ha aKrlrlq (neea :a axuuq)

4.5 Pesepnu

,{o n:u,ruurenHr4 pe3 epB14

3axoHoeH pe3epBH

31.12.2010
'000,re

489

20

1.95

31.I2.2009
'000,rs

489

20

s09

4.6 Hepa:npegeJreHaneqal6a

H epa:npegeJr eH a ne.ra,'r6a or M HHaJ'ILI f oAr4Hrz

Henorcpnra zary6a or MHHaJTH 1-oAr4Hr4

fle.ra,'r6a l3ary6a 3a nepr.roAa

3t.12.2010
'000,re

1 315

(462)

(1 6)

31.12.2009
'000 "re

1315

(621)

1s9

837 853

rIoqcHHrerlru npr4no)KeHzr KbM QltuaHcoenre
npeAcTaBnrBaT Hepa3AenHa qacT oT Hefo.

orqerr,r Ha crpaHrrur{ or 7lo 21,
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4.7 !,'r,rrocpovrrr4 3aA'r,A)ceur{r rcf,M cB'r,p3 arrrr Azrra

,{n,rrocpovHI4Te 3aA6JI)KeH['rt KT,M cBbp3aHn Irtr\a ca B'b3HI4KHaJrr4 Ha 6a:a 4oroeopt,t 3a
3aeM c Eurapcrca Vlaaynpualsa KolrlaHnr XA[:

31.12.2010 31.12.2009
'000 "rn '000,rs

3aeuu or cBT,p3aHr4 npe4rrpLrflTnfl - 246
246

,{ororopzre 3a 3aeM ca c I4HBecrI4uI4oHHo npeAHa3HaqeH:ae v ca [peAocraBeHu rrpn
cneAHr4Te ycnoBl4.fl: rTr4xBeH nporleHT K'bM AaraTa Ha npeAocraBrHe ot 9 o/o v \araHa
oKoHrlarer'IHo flofac.flBaue 20 I 3 r.

l5

llpe: nr.l 1 .2010 r crr,racuo cnopa3yMeHr.{e
fJIaBHI4IIaTa IIO 3aeMa e I43I{rnO frpHXBaHaTa

-ta npHXBaLrlaHe Ha B3eMaHVfl, V 3aA:bJrlr(eHr{t

4.8 Trproncrcu3aAr,rlKeHllq

Kpucrar Tpefig MeHnAxnrur JIT!
fiucr uuxr ne Ko u c y,rr IITI
Maut e Tpefis IT!

31.12.2010 31.12.2009
'000 "re '0001n

38

249
248

O6uro 3aAbJrxeHHs f,Jf,

Cpoxrr Ha roracqBaHe Ha 3aA6JI)KeHr4 flTa e rpv foAnrrreH, cq lrraHo or 201 1 .

floscur.rtelur,r rrpuno)KeH[fl KbM SuHaucoulre orr{eru Ha crpaHuIJV or 7 lo 21 ,

[pe.4cTaBnrBaT Hepa3lenHa qacT oT Hero.
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4.9 flacravrz rro orcpoqeurr Aarr:bqrr

flacner4re no orcpolleHI4 AaH'buH ca cyMHre [o Ar,n]KtlMhre AaH'bul4 Bbpxy AoxoAa 3a

6'sAeqn tepr4oAr4 BT,B BprBKa c o6laraenuTe BpeMeHHI4 pa3JIHKH. flpr,raraHa e AaHT'qHa

craBKa za20l0 r. -10 o/o (2009 r. - l0 o/o).llacvrzure ro orcpoqeHn AaH6uI4 Morar Aa

6's4ar npeAcraBeHu Karo:

3r.r2.20r0 3r.12.2010 31.12.2009 31.12.2009
Ba:ncua fianrveu Ea:nclla [aurvert
cyNra E$ercr Cyrua eQenr

'000 ,re '000 ne '000,'re '000,'re

[au:sv H rz BpeMeH HI4 pa3 nv:rc:r,

BT,3Hr4KHaJrr,l B pe3ynTaT Ha npularaHe
Ha Merona Ha co6crsenus rcanura:r (sa 1 174 117 1 180 I t8
oueHKa Ha HHBeCThUI4I4 B aCOIII4paHil

npe4npurrur)

l6

Orcpoqeuu AauLqHu fl acLtBt{ tt7 118

4.10 @rarrarrcos[ pa3xoArr, rrerHo

31.12.2010 3t.12.2009
'000 "re '000 ne

Pe:yrrar or npoAalx6a sa QuuaHconn aKTuBIr
- npHXoAl4 or npolax6a Ha aKuHH Ha IIXM AA 491

- orrrhcaHr4 $nuaHcoen aKrllBLI llXM AA (497)

Apyru SHHaHconu npuxoAtr

- orrrr.{caHr4 tAXBn uo 3aeM c BI4K XAn 9 -

Pasxoail 3a ,.IflxBil
- rro 3aeMr4 or cB:bp3aH v npe1.npr4erzr EI4K XAI ( 19) (22)

@nnancoen lla3xoAlr, HerHo (10) (22)

floscul.rrelnr4 fipunox(eHu.l KT,M $uHauconnre oTL{eTil Ha cTpaHxlII4 oT 7 lo 21 ,

frpeAcTaBnnBaT Hepa3nenHa qacT oT Hefo.
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4.ll Pasxo4u 3a AaHr'K

OqarcsaHrare pa3xoAr{ 3a ral'br\z4, 6azupanu Ha eQexrnlHara AaHbr{Ha
Ha 10 Yo u geiicrsnre,rHo npL{3HarI4Te AaH:brlHI4Te pa3xoAh e Or'{era

AoxoA Mofar pa6ugat paBHeHu KaKro cneABa:

17

craBKa B pa3Mep
ga eceo6xearHus,

(DnHaHcoe pe3ynrar 3a nepI4oAa npeAl4

naHT,UH

.Ilaur,.rga craBKa

31.12.2010
'000 "re

( l7)

10%

37.12.2009
'000 .ns

179

t0%
Oqarsau pa3xoA 3a AaItr,K 18

Ea:ncHa
cyMa

[aHr.reu Easr.rcHa

ecfercr cyMa
npu 10 o/o

(lee)

!aH'sueu
eQexr

llpu 10%o

(20)

Yee,'ru.{eHIIq
Bpeueuuu pasnuKu
3ary6a or r4HBecrhrr4w B acoLlt4HpaHL{

npeA[p14rTr.rq, B pe3ynTaT Ha [pHnafaHeTo
Ha Merona ua co6crseHuq Ka[r4Tar

HaNlareHnrr
Bpeueuuu pasr'tuKu

fleqa,r6r or 14HBecrHrryvt B acouHlrpaHH

IIpeAflpHrTr4r, B pe3ynTaT Ha npHnaraHeTo
Ha MeroAa Ha co6creeHl4r Kanura;I
Ilocntonuuu pa3nuKu
flpncnaAaHe Ha sary6a or MI4HaJIII foAI4Hn

O6uro: (lee) (20)

@HHaHcos pe3ynrar cneA AaHbrtHo
npeo6pasyeaue

.IIaHr"q sa craBKa

(r l)

l0%

(20)

I0%
Tenyut pa3xoA 3a AaIrr,K
Orcpoveu AaIIr,qeH pa3xoA (npuxog), e

pe3ynrar oT:

- BT,3HL{KBaHe uIil4 o6parHo IIposBrteHI4e Ha

AaHbqHH BpeMeHHI4 pa3n14Klt

(20)

PasxoA 3a Aar{bK (20)

flo.qcunrerHu npuJIo)KeH14fl Kr'M dttruaHcoeltre
[peAcTaBnsBaT Hepa3AenHa qacT oT Hefo.

orrrerr4 Ha crpaHurlll or '7 lo 21 ,
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4.12 CAenrcu cbc cBbp3aHu JIHqa

Tp aH:axqulrre c6c cBbp3aHH nvr\a ca H3BT,puBaH 14'trpv [a3ap HL{ ycno Blr.f,

4.12.'1, Cle,txu cr,c co6crneurrrlu

31.12.2010 31.12.2009
'000 ne '000 re

YserzqeHr4e fJraBHI4ua no 3aeM

floraceu 3aeM KbM BI4K XAA
Haqucreun rvxBLL no 3aeMI4 c Btr4K XAA
flpo4ax6a Ha aKIlI4H ua IIXM A[
flpuxeauara fnaBHHIra tlo 3aeN{

floilxsauarr4 Jlr4xBrI no 3aeM

4.12.2 CAertxu c Apyru cB'r,p3aurr Ar{qa

tr4ugycrpnareH Euguec IJeurtp Af
flpo4aN6a Ha ycnyra
flocr:sn,leHr{fl no Saxryprz

4.L2.3 CarrAa rcr'M Kpa.fl rra reprroAa

3aAsrxetlnq KbM cBT,p3aHil !'Iuua
co6creeHurlH - Etr{K XAA
[r,,r rocpov Hll 3aAbr]xe IrHq
- flOnyr{eH AbnlOCPOqeH 3aeM

Kparrcocpoq H fi 3aAbJrlxetIilq
- ,'IHXBI'I IIO AT'nfOCpOqeH 3aeM

31.12.2010 31.12.2009

'000 "re '000,re

31.12.2010 31.12.2009

'000,rs '000 ,re

- 240

I

(te)
497

(247)
(2s0)

I
(e)

())\

a
J

o

246

O6uro 3aAT,,'rlKeHutl 486

flo.scHurelgI npHno]KeHIit K'bM $nHaHcoaure orqern
flpeAcraBnrBar Hepa3lenHa qacr or Hefo.

Ha crpaHxurl or I lo 21 ,



"Btllapcxa B'bHlxHorbpfoBcKa rcounaHtln A,{ 19

(DnHaHcoe orqer
3l ,{exerrlsplr 2010 r.

4.13 [eficrBaulo npeArpl.rflTne

@HHacoer4.qr orqer e r,r3forBeH nph crra3BaHe npl4HIIHIIa ua 4efrcrnaqo npeArlpt4erve.

4.14 KpeanreH prcK

31.12.2010 31.12.2009
'000 "re '000 "re

AHsecrur\rau 38

4.15 JIHTsHAeH prrcn

38

31.12.2010
'000 ne
T:np roecxn vI rpy rv 3aAbJ'r)I(eHI'It

31.12.2009
'000 ne
3a4r,r>xeHue no A:bJIrocpoqeH 3aeM

T'sproecrcu H Apyrl4 3aAbnlKeHI4t

[oroaopeutt
Ea,'raucosa ilap\LlHu
crofiHocr [oroIIH 2-5 rorymn

s3s (s3s) (s3s)

s3s (s3s) (s3s)

,{oroaopeHla
Ba,raucosa napL{tIHH 6 veceqa nlu
crofiHocr rrororlr.t no-MalKo

246 (246) (246)
240 (240) (240)
486 (486) (486)

4.16 Ba,ryreH Puct<

Erccnosuqnsra Ha ApyxecrBoro Kr'M BanyreH pI4cK e:

3r.r2.2010
'000 ne BGN

Trproecxn n Lpyrr 3aAr,rxeHl4s (535)

Epyrna 6a,raHcoea eKcno3ullun (535)

[Io.qcuflre,'r]{u [pr.rJro)r(eHur KtM (rHuaucoenre orqerll Ha crpaHlruu or '/ lo 21 ,

[pencTaBnqBaT Hepa3AenHa r{acT oT Hefo.



"Et rrapcxa BbHIxHorr,pf oBcKa KoMTIaHLIfl

@raHaHcog orqer
31 [exen,rapn2070 r.

31.12.2009
'000,rn

Tsproncrcn 3aAbn)I(eHhs 14 [pyfvl
Bpyrna 6alancona eKcno3I,ILIuq

4J7 nuxreH plrcr

tr4ucmpyrueumu c nna*attla doxoduo cm
(DHuaucoeI4 ilacvBr

3r.12.2009
'000 ne

I4ncrpylreurv c trraBaula nuxBa
9yecreurelHocr Ha ilapvqHnfl, IIoroK
(ueruo)

AA

BGN

(240)
(240\

E$err or rlpoMf,Ha B

oTqeTa 3a AoxoAa
r% \vo

yBenI,Ir{eH14e HaMaJIeHI4e

3t.12.2010 31.12.2009

'000 ,'rs '000 "rs

246

EQexr or rlpoMrHa B

KAIII4TAJIA

r% r%
yBenr4r{eHI4e HaManeHu e

20

floqcHurerHx npl4rloxeHllfl KT'M

npeAcraBrlfiBaT Hepa3AenHa qacT or
QuuaHconure orYerlr

Hefo.

(2)

Ha crpaHzul4 or J lo 27,



"Eu rapcxa BT'HIuHorr,ptoBcKa rco nlnaHul A,{
(DlrHaHcoe orser
3 I .{exennupu 2010 r.

4.18 Cnpane4,rnsnre croirHocr[ Ha rpuHaucoaure aKTIIBH H naclrBll, KaKTo u rexHHTe

orrrerHH croilnocrlr B orqera sa QuuaHcoBoro c'bcroqHue ca npeAcraBeHtl KaKTo

CJIENBA:

2l

VlHeectuutaw
3a1:r,,rx<eH ne no AT'nfocpoqeH 3aeM

Trproscxu v qpyrl4 3aAb;IrtteHtlt (s3s) (240) (240)

31.12.2010 31.12.2010
'000 ne '000,rs

BaraHcoea Cnpaee4lnn
crofiHocr a crofiHocr

31.12.2009 31.12.2009
'000 ne '000 ,'le

Ba,raHcosa Cnpaseglusa
croi;iuocr croiiHocr

(246) (246)
38

153 5)

38

Huea Ho oqeHnnaHe Ha cnpaeednuaoma cmoitHocm

tr4Heecraqn14

Trproecrcl.r v 1py f t4 3aA-b:rxeHl4t

(4e7) (4e1) (486) (486)

31.12.2010
'000 re

Hneo 3

38
(s3s)
(4e7)

HraeO 3 - Axrnsn/ naCI4BI4, KOI4To He Ce ocHOBaBaT Ha ua6,rrO4aeva [a3apHa

ruSoprr.raqun

4.19 Cu6urun, Hacrr'nl,tJru cJleA Aarara na 6a,ranca

3a nepuola cneA Aarara, Kt,M Kosro e cr,craBeH dtuuaucoeasr orrler, Ao Aarara Ha

ny6nnr<yeaHero My He ca Hacrr,nuJrr4 Ba)r(HI4 vlvnq 3HaqdrerHll sa AefiHocrra Ha

npeAflparruero HeKopr4rr4paulr4 c's6vrvn, HeoroBecr.sBaHero Ha KoI4To 6pr noerl4.flro ga

BspHoro 14 qecrHo flpeAcraBflHe ua (trHaucoBI'ITe orqerl4.

flOqcHr.rreruu npuJlo>l(eHH{ KT,M QuuauCOeare OTqeTH Ha CTpaHLJqa OT I lO 27,

frpeAcTaBlrBaT Hepa3AenHa rtacr oT Hefo.



TOAIIIUEH AOKJIAA 3A AEIZHOCTTA HA
,'R bJITAPCKA B bHIIIHO.TbP| OB CKA K OMIIA HMfl" Ail

3A 2010 r.

"Bl'''lapcxa BT,HrlHo-T'bproBcKa KoMnaurjr" AA e aKu,oHepHo Apy)KecrBo,
perr4crpr4paHo e cosNs. ceAarnulero Ha ApyxecrBoro e B peny6,rnxa Er,,rrapnr, rpa4
coQur, o6ulnua "o6opuu1e", aApecr,r Ha yflpaBneHae e rp. coQrzr, o6rqaHa
"o6opnrqe", yr. "Bernrco TrpHoBo" No 28, er. 4. ocHoeHoro Mrcro Ha 4ei.rHocr Ha
"Errlapcxa KoMnaHr4r 3a reKcrr4,,r" AA e rp.co0un, o6ulana ,,l43rpeB,,, yn.
"Hesa6paerca" J\b 25, er.I

Te,reQoun :971 23 9l;97123 92; @arcc : 97l 46 93.

flpe4verrr ua Aefinocr Ha Apy)KecrBoro e oKa3BaHe Ha KoHcynraHTcKH ycnyrr4.

[pyxecreoro e yqpeAeHo 6es onpeAeneH cpoK.

"Er',lrapcrca BT,HrrrHo-T'bproBcKa KoMraHHq" AA e c eAHocre[eHHa crpyKTypa Ha
ynpaBneHr4e - cr,Ber Ha Ar4peKrop[Te, c npeAceAarel MoArprzrco A{ vpe: feoprn
!r.rvrzrpoe f,ryxvee r4 qlreHoBe ToHu Kupnnos flerrcoe n Kzpn,r [uvrr,rrpoe
fepvau,rnee. lpyNecrBoro ce rrpeAcraBnrea or Mo4rpuxo A! vpe: feopru fiurnturpoz
f,ryxvee - H3frr,,rHHTeneH ALrpeKTop.

3anncaHn.ar Ka[l4rar Ha Apy)KecrBoro e B pa3Mep sa 200 000 /aeecra xutnanl nena,
pa3npeAeneu e 20 000 /aeaaece't xtnArul 6pon aKrJVtr Ha npeHocr4TeJr, Bc.r{Ka eAHa c
HoMr4HaJ.rHa crofiHocr I 0 hecer/,res.

cnnc's*r,r Ha aKrrr4oHepr,rre Ha lpyNecreoro e [peAcraBeH KaKTo cneABa:

3r.12.2010 3r.72.2010 31.12.2009
VIve

Czn,reou flerpon llerpoa
Eu rap c rca VIu gy crpua mt a
XAA

Epoii
aKqr{u

l0 001

9 999

50.0 r

49.99

l0 001

9 999

31.12.2009
o//tt

50.01

49.99

oh Bpoii
aKuuu

20 000

ArcrluoHepHa.rr Ka[I4Tan Ha [pyNecrsoro ce cr,cro]r or o6nrcHoeeH n aKrrvt4 c
HOMHHaJTHa croilsoct B pa3Mep ua l0 r'rB. 3a aKrlr4r. Bcnqrcn aKrr4v ca c [paBo Ha
[onyqaBaHe Ha LUBWI.eHT H nI4KBI4AaUI4OHeH /.fln V frpeAcraBnflBar eAr4H fJrac or O6qoro
ct 6panue Ha aKur.roHepare Ha [pyNecreoro.

LIBRA Consultanc
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I.@unagcoBoc.bcToqguenpe3yJlTaTl{or4eiiHocrTaHaApyXecTBoTo

flpes otlerHa'ra 2010 r' e

*u ZO *"n' JleBa' Kol4To ca

B'bHuIHl4 ycnyfl'{-B pasrr'rep Ha 1

n"*ur- B Pa3MeP 
Ha 19 xtln'ne'
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B. Ilpuxodu ua dPwrcecmeomo

O6utraqr pa3Mep Ha npl4xoAl4re or Aefisoctra e 9 xur' re SNHaHcoBl4 tlpHXoAH

f. Axmueu uo dql'ucecmeotno

[r,,rrocpouuure QuHaHcoBII aKTIIBI{ Bt,3JlH3aT Ha 2 085 xl{JI' JleBa H 3aeMaT 98',2l oh

oT BCr4gKl4 aKTr4Br4 Ha Apy)KecTBOTO. Te npelcraBlflBaT HHBeCTI4I\I4I'{ B acolll4l4paHt,l

npeAnpI4fTI4t.

Kparrcorpaiiuure aKTtrBrl 3aeMar rsn ot 1'79

AT,pxaHh 3a tbpryBalre c a6co'rrorua croilHocr

I, Ilucueu uu dqvilcecmeomo

Co6crueunqr Kaflrrra,r Ha ApyxecrBoro x'srr,r 3r.12.20r0 f' e B pa3Mep ua 1 471 xu"l'

leBa HiIu 69.29 % or o6uara cyMa Ha nact'IBI'ITe Ha Apy)KecrBoro I'l e pa3rlpeAeJleH KaKro

cjreABa:
. OcHoseH Ka[ura"I - 125 xnr're'
. Pe:epeu - 509 xI4JI'JIB'

. Pe:ylrar or [peAxoAHlr flepuoAlr - 853 xI4Jl' JIB'

o Texyr! pe3yJrrar:ary6a - l6 xnr' 're'

!,rnrocpouHnTe rracHBH Ha ApyxecrBoTo Br'3J1I43ar na l17 XIIJI' JIB' (5,51 oh or o6ulara

cyMa Ha Ilacr.{Br4Te il co6creeHr.rr KarrHTaJr). Te ca crpyKTypl4paH14 KaKTo cneABa:

. Ilacllel4 rto orcpoqeHI4

KparrcocpoqHrrTe rracl{Blt

o6u{ara cYMa Ha rIacIrBI4Te

3aAbnxeHuq .

AaH'brrt{ - B'b3:rh3alqn sa ll7 xun're'

II. Baxuu ct 6lt.II{R, HaCT'bIIHr'In CJIeA AaTaTar KbM KOfTo e cbcTaBeH IOAHIIIHHtIT

QuuaHcon orrrer.

3a nepuo4a cneA IlaTATa, K6M KOTTO e c'bcTaBeH $zHaHCOnusT oTqeT' AO AaTaTa Ha

ny6nranysaHeTo My He ca HacT'bIII4Jll4 BaxHh wlvltu 3Hat{HTeIHI4 ga Aei'{HocT'Ia Ha

ApyxecTBOTO HeKopl4fl4paun ct'6tnun, HeonoBecTqBaHeTO Ha KOI4TO 6t'r noeII4qJIO 3a

BtpHoro H qecrHo rlpeAcraBflHe Ira SuuaHcoBure orqerfl'

Ha ApyxecTBoro B'b3JII43aT

h co6creeu14tt xannral)

oh n rtpelcraBrsBar QltuaHcoeu aKTI4BI4'

38 xur.re.

na 535 xI4J1. JlB. (25,20o/o or
H frpeAcTaBJIgBaT TbpfoBcKI'I



III. IIpeaeI{xAaHo pa3BHTue Ha ApyxecrBoro

[pyNecreoro ue Hacor]Ba BHl4MaH14ero cH

pa3ur4prBaHe sa AeiiHocrra cH.

K6M T:bDCCHC HA HOB14 K,TII4CHTI,] 3A

IV. [eiicreuq e o6IacTTa Ha HayqHo-Il3cJleAoBaTeIcKaTa u paseofinara Aeiiuocr

[pyNecreoro He H3BT,prrlBa co6cTBeHa 143CJleAoBaTe,rlcKa 14 14HOBaII14OHHa Aei4HOCT'

ounro n rpaHc$ep Ha I4HoBaUaI4. flpe: rexyqara foAHHa c:bulo HflMa florpe6socr

ApyxecrBoTo Aa 3aAeJlq cpeAcTBa 3a Hayr{HH H3CJIeABaHILT u paspa6orxn.

V. I{Hsopuaquq rIo qn'1874 or Tr'proocKnq 3aKoH

flpe: 2010 r. 4py>rcecTBoTo He e [pI4Ao6uea1o I4nH 1lpexBbpntno co6crseH]-I aKUtaH'

Ktv 3 1.12.2010 r. 4pyNecrBoro He rrpl{Texaea co6creeFl]11 aK]AId

VI. I{uQopMauuq rlo qJr. 247 or Ttproecrnq 3aKoH

1. BrsHarpax4eHrfl, no,rlyqeHil oouo

AupeKTOpl|Te Ha ApylKecTBoTo.

npe: 2010 r. or ttrelloBere na Cseera

[lpe: 2010 r. Ha q,[eHoBere Ha Cr'eera Ha AI4peKTopI4Te He ca u3IIJlauIaH]4

BT'3HafpalKAeHHt '

2. Ilpn4o6urH, [pHTe]r(aBeHn l{ [peXBbpJIeHU OT qJIeHOBeTe lra cbeera tta

Ar{peKTopI{Te aKuI'Ilr n o6lurauuu Ha Apy}KecrBoro'

qireHoeere Ha C'seera Ha AI'lpeKTOpl4Te Ha ApylKecTBoTo He IIpI4Te)KaBaT aKUfiH Ha

" B'sn rap c ra B'bH trl H o-T'bp ro BcKa xo n't naH ul " A,Il'

flpes 2010 r. rJJleHoBere Ha Cr,,sera Ha AHpeKropI4Te Ha ApyxecrBoro He ca

npr4o6raeanu 14 flpexB:spnflnl aKur.rr4 Ha "E'srlapcKa B'bHu]Ho-T'bpfoBcKa KoMrtaHhfl" AA.

Ita



3. Ilpana Ha qJreHoBere Ha Cbeera Ha ArrpercTopure Ha ApyxecrBoro Aa
n p n4o6unar a Krl rr n u o6,r n raq w Ha t' 6r,,r rapcrca Bb H lrrllo-T'bpro BcKa
rconrnannn" A[

9reHosere Ha Cbsera Ha Al4peKTopnre Ha "E'urrapcrca B'bHruHo-TT,proBcKa KoN4raHrlr"
A! r.rruar npaBo la nprzlo6I4Bar aKr\L,II4 n o6utra4rzu Ha Apy)KecrBoro npr4 c[a3BaHe Ha

pa:nope46rare ua Tt proBoKHs 3aKoH.

C'srracHo ycraBa Ha Apy)KecrBoro, qJreHoBere Ha C'seera Ha AHpeKTopHre Ha

"Eurapcrca B'bHrxHo-TtproBcKa KoM[aHr4q" A[ nuar npaBo or cBoe HJ]r{ or rry}KAo t{Me

Aa cKJlloqBaT T'bpfoBcKH cAeJirKr4, yqacTBaT B T'bpfoBcKr4 ApyxecTBa KaTo HeofpaHr4qeHo
orroBopHr4 cr,ApyxHH(H, KaKTo u Aa 6'sna.r flpoKypncrn, ynpaBnrerw vrv r{,.reHoBe Ha

c'bBeTH Ha Apyrt4 Apy)KecTBa VJIH KoonepaL\wLl) KofaTo ce r43B6prIIBa KoHKypeHTHa Ha

ApyxecrBoro geftuocr

4. Yqacrue Ha r{lrerroBere ua Creera Ha AupeKTopnre Ha Apy}KecrBoro B

T-bpr-oBcKrr Apy}|tecTBa KaTo rreofpaHHqeHo oTfoBopHH cr,ApylKHt{un,
flpnrer(aBarrero Ha floBeqe or 25 Ha cro or Karrrrra,ra Ha Apyro Apy]KecrBo,
KaKTO rr yqacT[eTo uM B yfipaBJreHHeTo Ha Apyru Apy]KecTBa H,'rr.l

Koo[epaut{Lt KaTo upoKypHcTH, ynpaBllTelrr.r H,tLr qJIeHoBe tla cbBeTH.

Modmpuxo An - r43rrr,JrHHreneH Ar4peKrop Ha E'srrapcrur rtpfoBcKn rleHT'bp EAI - rp.
Caulorcoe.

Kupun ,\u-uumpoe fep.+taunuee - rureH Ha cr,Bera Ha Ar.{peKTopHTe Ha Br,lrapcrca
nH$opnraqraoHHo-KoHcy;rraHTcKa rcrqa A{ - rp. Codln.n,

5. {oroeopn no \r.2406 or Tt proncmun 3aKotr, cKJrroqeHr{ npe3 2010 r.

flpes 2010 roA. He ca cKJrror{BaHH AofoBopv no'il.2406 or TrproBcKr.{fl 3aKoH.

6. flraunpana cronalrcKa rtoJrr.rruKa [pe3 20llr., oqaxBaHrl urrBecrr{rluu,
pa3BHTHe Ha [epcolraJa, orIaKBaH AoxoA oT ITHBeCTITIIUfl U pa3BHTHe rra

ApylKecTBoTo, KaKTo Ll IIpeAcToflulr{ cAeJrKu oT cr,ulecTBeHo 3rlaqeHue 3a

4efr Hocrra Ha ApylKecrBoro.

flpe: cneABau-lara roAr4Ha pbKoBoAcrBoro Ha Apy)KecrBoro ule flpeAnpheMe
Heo6xo4uvnre geilcrnr4fl ga HaMHpaHe Ha I43ToqHr4rllr Ha npnxoAli 3a "Bt,,rrapcra
BrHITJHo-TbpfoBcKa KoMnaHht", a HMeHHo pa3BHBaHe Ha HoBa Aeiitgocr.



VII. Ha,rnqHe Ha KJroHoBe Ha ApyxecrBoro

Krr,r 31.12.2010 roa. Apy)KecrBoro HrMa orKpr4rr4 KJtoHoBe.

VIII. tr{:no,r 3Ba H tr or Apyr(ecrBoro Q n ua l rco nn u rrcrpyMeHT]l

OttuaHcoeure uHcrpyMeHTH, KoHTo Apy)KecrBoro r.r3ror3Ba, ce noApa3Aenrr Ha

CNEAHI,ITE BHNOBC:

L @fiHaHcoeu aKTLrBw - ilapr4qlr4 cpeAcrBa, TtproBcKh \1 Lpyfv B3eMaHr4t

2. @ilHaHcoeh tacvBv - TtproBcKu w Lpyrr4 3aAT,rlKeHr4r.

Hafi-saNHara oco6eHocr Ha drauaucoeure HHcrpyMeHTr4
xapaKrep.
BseN,raFIIa.q H 3aAT,JIXeHL49 cloc 3aKoHoB xapaKTep, KaKBL{To ca
h3KrroqBar or o6xeara ua QuuaHcoBHTe HHcrpyMeHTr.r.

e TexHnflT AofoBopeH

HanpHMep nail-blrHHTe. ce

OnosecrqeaHero Ha lru$opnraw4r 3a QuHaucoeure HHcrpyMeHTr4 h 3a cB:bp3aHure c rrx
pl4cKoBe e BaxHo sa norpe6rre,rr.{Te Ha nHSopvaqur or $nuaucoenre orr{ern.

@HuaHcoelrqr pLrcK (HecrzrypHocr) npe4craBJuBa B:b3MolKHH xo,re6auLtq e crofiHocrra
Ha $uuaHcoBHTe 14HcrpyMeHTn, [apHLrHr4Te nororltr vrv are dxrHaHcoBl4r pe3yJrrar,

Ar,nxauln ce Ha B'bHrrHu (e no-roJrrMa creneH) n e'srpeuun $arcropra.

(DnHaHcoar4rr pr4cK 6uea verupH ocHoBHh BHAa:

l. I{euoeH prrcK, B T.Lr.

a) BanyreH pacK, npeAcraBn.qBaul BT,3Mo)KH14 rco,'re6aHr4n e croilFtocrra Ha

$nHaHcoenre HHcrpyMeHTH B pe3ynrar Ha npoMeHr4 BbB BanyrHnre KypcoBe;

6) JII4xBeH pr4cK, npn xoiiro crofisocrra Ha QHuaHcoBure HHcrpyMeHrH
MO)Ke Aa Ce [pOMeHI4 B pe3ynraT Ha rrpoMeHh B JrhxBeHr4Te nporleHTr4, KaKTO

e Hanpr4Mep npn o6,rura\vr4 c Szrcczpau Jrr4xBeH nporleHr;

e) na3apeH pI4cK, npn rcoiiro ce npoMeHq croilsocrra ua rfnHaucoeur
HHCTpyMeHT B pe3ynTaT Ha IIpOMeHr4 B la3apHHTe qeHH Ha UeHHHTe KHr4xa.



2. Kpe4ureH prrcK, rlpl{ rofrro Mo)Ke

Her43n'bJIHeHI{e Ha 3aAbIXeHI4flTa Ha

Heloracf,BaHe or crpaHa Ha AJI6)KHI4IIUTe

Ia ce peanvlBl,/pa 3aryoa [opaAa
eAHa oT cTpaHI4Te, HaIIpHMep npH

Ha rrpeAocTaBeHlI 3aeM14.

3. Jllrrcnngeu prrcK, xoilro ce cBbp3Ba c rpyAHocrl,d rrpkr HaOaBqHe Ha rlapzqHl4

cpeAcTBa 3a n3nbJrHeHr4e Ha aHfaxuMeHTilTe IIo $nHaucoenf I4HcTpyMeHT'

Hanpr4Mep HeBb3Mo)KHocT 3a Ha6aegHe Ha napl4r{Hn cpeAcTBa oT

KpeAr4Tononyr{aTen 3a rrofactBaHe Ha fJIaBHI4(a V v3fI[auaHe Ha JIHXBI4 nO

lonyqeH 3aeM.

Pucn sa tlapllqHtlq rloroK,
tlapl4rlHH TIOTOIII4, CB:bp3aHIl

flpeAcraBnqnaul rcole6aHr4fl B pa3Mepa Ha 6r,Aeulure

c AaAeH QnHancon I4HcrpyMeHT.

Zsnr,lHure.lreH

4.


