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investor
I_onuuarrl korconnppax nPca.rdr xoNcnnP r aHdnr ra
(}rndrcoD!, orcer u lpym clqecmcsa rroopMaux orHocAo oqFaH@loro cmrMe n
peryrarnc or aoitnocna Ha lpyxrcrBoro. Toil ctftpxa nnoopNarrmra no e,. 33, u l
or 3akora M cccroBoncrBoro n sr, 100!, d. t or 3arcsa 3a Iry6nflcHm npennamHe Ha
{eHHu kHnxr (3nn1l(), rcxro qn. 32, r l, r 2 d 4 or Hapq6a N! 2 Hr K.Mnctma 3a

''l,iHBEC l O!.Bf' AA e d(uuoFeptso nlyt€crBo, perrqraupdlo B CoQticM rlarxcftt c!,q
no dnpNeHo lleno N!56912000 .. ! rpeo6psyBdlo c PeoeHxe N! 2 or 30 i02003 r' B
euroHepHo rpykecrBo Apyxeotoro e Fa vnpdteMe ctc
Clucr Ha lrpenopnre or cdrlH 4le!oBe. Colmqetu Ha ynpltren!€rc Ha ,upvxecrBom
e B I!. CoOxr, PenyrimM E6nmpHt. C PereHre N!474 DD603.2004. Ea (@H

lpyxecDoro e Bmclso mro nl6trreEo npttiecrBo A*utoHcpE t (d{rd !a

lpr{ecrBolo c B pasMep {a 1,413,695 nB. u e panpc.uenes B 1,438,695 6pot totNenH{
6Bndlqn a(ud{ c ryaBo na I rftc c HoNqHdH! croJlsocr LeB nnasom Ha rnac I
O6rroro e6Fasrc Ha a(uoHepnrc
donHocr na BcrM aqri.

fuyxecrBoro e per{crptpano D TbP.oDcs pc.lcEp H! 2l I 0 2003 f

H! 13.04.2011 f, UeHrpdIeH nenostrap AA penrcrpqpa vBcn
sBecrop.6l'An or 1,199,460 aqrn c novtHa, I ncu E. 1,438 695 a&!! c HoN{au I

,eB.llourr arJrnr cac atrrcnorH! qcna or I2,'l tu 3a a(ust.

OcHoDdia nps 2Oi]O r. ! nroBam Ha ElnFpcmm q o!,coDa 6opca or omovDt' 2004 ' E

n'ovema li'iu""top 
" 

oor"u" nslcptrn Melrttra (oMnaHnt. E6tdptq' LIps cBonrc 14

canrr, xoMnanuma nocr!.a no tran 50% or rHrcpHa norpc6Hrdtrc B crpaHlra:

ln\esror.bg ' O'Has.ou' ' n(oAoMuqecM qo.'!n, (oMeEapn n aFd'3H

Dnes.bg noBrHapcrncah

l ialoro.bc ranocrailr rBlanue
Snimka.bg - canr. npenocrastlr B 63riotoocr
Ahabg canrn3ano3recBa
Mpl.dnes.bg !y3u(ueH noprd n oHlatE
rrts!(uro clrbpxaHte, Br]leo$tnoBe s

3a nt6,rqlasc Ha cHd{o oEnait

iienur. npelldlq nnare& t 6errarBo
nour 3a 6lnmpckt t lyr(Icc4esn

Rabot .be canr 3! o6tBn 3a Pa6ora
TecnFrobleto.net - oHnanc oouecrBo or Mtarxi xopa
Blos.bg- 6ern,aEd omanH ntreunn(
Aulomedia.bq - omants Morrt, orpotDdjra r.xHo,ortqrHre ionocrt, trrcpcc!'lr

nnuiluepcxo pcuenrq g rcu*o roijondno or amoMo6tnEar! lnayc]Ilx
NasdnNalm.con rlp{crtlecktcatr
Puls.bg ye6cdr c Mentll'ncmreiarlM
Azjcmla.be c.nr 3a xeHxra
Az-detet .bS clilr 3a aerero t Poxu rcnlre Mv
Ludndadi.bA- canr 3a xopa '! or rperiro ur3prcl



rnvestor
Inori.neL cain 3a ooiEuj nourHtr r (oMeHrapn 3a HeABrxlMu xlroM
Niesnr€.bs - caii r ra rpynoBo na3apyBaHe

Idailnra nHQopMaqu sa canroBft e ny6tr(ylana m anP€c

L llDcrr€a tr. A.iiromn

Ocqornr nomrars!, x!paK'aoEup,'qt pBynrartrc ornetnocna

200tr , 2010r. 2 0 1 1 r ,

a) npnxo$ or npoaax6n {xnr. nu.)

B) Hcn,a necu6a (xnn. ,8.)

.) nerHa ne{a'6a { neFlola Haaxun,

!) cyMa na erqBrre (x!t. nB.)

Ha 2?.06.2011 r. l'iEDccrop Sf .\,[
l,llsccrop Ef An npnlo6wa 100% 01
nBere noqr0 e 910,000 nB

Ila 12.07,20t1 .. l,tnBecrop.Sf AA e

2.921

5 1 0

0,43

4;19

L199,460

j,4t'/

i \ 1

0,26

4,948

1,199,460

i,196

Q2)
(0,0D

7,150

1,438,695

clcrornre na !{BccruqtronEn' noplben'

Ha6.04 .201I  r ,co6 tBeHaperu . rpa l rn t rasaMelm l l  EOOA,aHa 12042011 '  sa1( 'n

Melur EOO,q. BnocncncrBue Kantrdlr !a nBde ,qpvxecca c vBennveH no 1 0 000 tB '
rneo6pa3yBaHq ca u EOOA, Grs Ad6r Ha lnvcslor'bg uraBa 75%

lla 19.04,201 I .. e o6tEeto np!,[o6rBanero Ha 20% or I'lllecrcp nvnc EOO,q

np',qo6um canra Laoti nel Ua 2906.2011 .
ftdmua Ha A3 Men'a EOOI, CtofiHo@ m

rnJTr r  15 .157  !06 ! rBeH i  *u r r  hn r  L , l o6  d

(aM laraG !a ord! tMa peDelnc ra Hanvcmde Ha c6ApXtruutt B Me!!t 33 OOI t

I(,n McaHx OO,q t I{$ecNP Ef AJI e c.6crBe!& ta 100% d kandda nM

(r aarara H. orqda I'lHdecftp Bf AA e co6ctleHu( Ha 100% or Tpn6no EOO/I, (&t !

rp iE 'Jso  8ooo t lqB.  op  !o  rde  OOn Br t rcB_rerc  ha

' ,p ' r "6" * * ' "  ra  'oP/  'o0  r ' ' ,
nMon.HsOOAeHa2?.01 2012r '
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UEBconuloqcH tropr+cin Klv Jl neRrupn ?011 r,

31,12,2011r ,

t. "IIHBEC|OP nvJlc" OO,[
2. A3 ME.{Ii I]OOA
i.'MEArjr i3 ooa
4. 't(I4tiMEIUT" OOll

5. 'Tpn6!o EOOI
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aie'ndmn normnNr

Io Mold,ra .qpyxecrsoru He c psnperenrno !{Btncm ! neqan6ao e oueeEa GM OoHn
!e3e!ueH s!3 ocHoBa !a pcueHre d! OCA,

l'c(oBr $rRropn 3. lcnso.na

EecdrypHocr u psBmelo Ha I'lrepHe1 lenaMara n ia I4treptd laapa B Dltmple

I4srprcr na3apar B Ean.apnt klo 6pon norpe6{ent,
Niamp r np* !a Ha6tbaaDaNe 38lqurenHoro Mv pa3Bmde.

xHBedop.Er A! pairLa rnoloqdemo Mloro Ha nPoArDxrrenEn Dasxo4ilr rtc'q B

nomlaevocra !a l'lHrepdd B crpeara 3a pedmnpase Ha npo.8o3'penre npnxo,ct

Hrva cnrypno cr, qc re6D Bbtxo,qttr rleHr ue cc pedr 3 n pa B vaua5,re xtn 3a BpeMelo,

Mmo Hqe ryc,u{eaMe. A(o ICHtPHoT nHlvcrp!'ra !e ce pa
re!so.e. MDrre rPoso3t r. np$o^r ol pemela HA{a ra ce ocbuecntr'

Cne!.a aa ce lMa npcaBtn r 4dftr, qe torcHlrnatlr 3a pacit( Ha norpe6testero sa

l4rncpHer B Dlnrapm !e e tlpxe .onav nopaa! o6€(nuHn orlaHtcnHri nNdt8auo

xaro 6Don ! 3acraptBalp Mro Ba3pacroBa drplnr/pa HaccncHte, dt6( xdtses crduapr'
orpaHtrleH 6Fon pe(naM.aarenn u rlvurlpaH pacret( Fa nkoHo rmra

. H,koq or Haurrc ftosq?eurt panona.ar c noBeqe pecvpcn no-aum tq'ptt t no

ao6p! loapnn nostrrtt

bH(yperqttra H! lsapa Ea l4Hrepnd peMavq I taro utlo t I'lmepEer onEeca !

6m.apnr, u cera c fotrMa, no Dte cM. y6caeHt, qe rt ue np
oxecrcccra lBstrtero {ate 6!n'2pcKr t ltxlcmpaHH{

'  l J .  ' r a  o  f  / o !  "L rq  
H  n .  "  n {J  re !  B  o  r c r  t r re

' " " . . '  
" " " ' " , ' "  

i  l p i o d .  ' a c f  c E r . h .  B d p . , ( o r  J T e ' r " a  d ' o e l a  r s e c r o l s T

AA npe nodeanne ioauHq cep"ollo tBe,lcaBa nsaDltt cu ,ux l4Ma c!'vpHocr ce 1(o

nlave ycnex t cDlcsHoBaH/do c Haclo,lrrt ! 6l,lerqtre c! rorqTeF!'

. Harur ijBHeo ! rcnonoeme t 6aP3o

nloMel@am ce cpexr

3a Ii qocrnmeri {cnre c{. rq€ rpt6da aa
yc,trrrci (orfo n!e!rar.vc, ({o rH

no^o6ptDsle (acccrBoro n ,$ padqptBde

a/Gnrrpaue ftlM 6h!ro nloMen,unre cc



tnveSfor
rexHono.lr, npaMnM , xenaHru H! uH &!dd ndpc6Hrcnnrc. 3a na cNc no!(yPeHEn sa
naapa, Hlerpr6Ba saBpedeNPedup&e ra lpoNcHnrc B ftlccHdo ra Fautre ycnyfl r
!a MoaH'1'nrupaMecrcrB{Eo

II{e IlrriBa nep!o!!.co rF rono6pfiaMc Haulr co+r,vep r xaplyep,3a na 6ular rc
rexHoro.{cHr qroBa$n u 6patrua. IIne rpr6Ba nosorrxo

' d  c r c i r \  i  l f D p H o ! m J  H q  ' p .  '  d d  '  
" .  

o '  i d !  ,  i . ' r i i  ' o  J J '

alrlBlDycHa 3aur '!, radrHra or ibnrq-M r dempon& clDrck u Nerar€ncrBa. Arc
Hre Hc yclrBavc !a cc cnpaBnM c rst npejr!34karencrBa, Earara pettfartrt Iqc
rodpa,{a. uc aary6qM uleHrn, naapeH ltl t nptxoat.

B nan-o6u nn.H Hu,r 6r!ac a8rcn m ededEHocma ta ljrlreps{ rcro .peaa ra
npeHoc Ha naHHs. npo6ner or Bctrc$! xalamep c tl tpH
cepro3Ho HemnBlo orld(enne B6pxy l,lHBec.oP.Ef AI.

Hamrr ycnex crnHo 3aBxcu or nkoso\rtrcecrcN pBBlrte n *dor8xflo Ha nsaPa
na qcHHH rclxa B crlanara

Tlr.oBcMrr ycnex Ha tllBec1op.6r AA e ctnHo saBuctM m cra6ntsocrm { pacrexa !a
6rn,apcMra r(oHoMn(a n ua 6uraPcMt qosnou taap B
rtraronp!,rEa oDrrcc cpeln. rartt n mro Henocpencmcn npearer Ha or?smaEe D
npenna.drnre or Hac ycny , B r.e, tH{,opMarrtroErr. BrnpeM ce nosacrorretrr
npaBrrencrBolD ycnrBa !! ror,(6pt€ t(oHoNnKala cra6tnHa, c Msoro ro6pn rc.rem 3a
3irdqnleneH n npoaanxHrcncH pacrox u 6raeuci tri r mrd{ ' qe h3{ cnvaws ue ce

3anstr u nPorHsrpaHttr nrcHoitdlccp p6cr lre ljlac nodtrlar' tlo_sncMir

n(oHowqecu pacre,( o3Ha\aBa !o_!ucM xoxoat ra 6n*eca t Haccncnn{o n of}t to-

Hrc(o H'Bo m norpe6reHre Ha I'lnrepHer.

fpynar! or cdiroBe pacrex xalo 6pon ve6_cande. unlorc
psnoo6psle or npcam.aF trone,Iocr! ! rnym, n nptxoltre o1€tm nv€storbg u

o6!r!t !fl nplxoa! Ha r?ynar! ttumm, rcero o6tcnaBr n raMdtBale ErB upeMm Ha

Mnrrrcro Ea ro3r Qamop.

3a@nFra or noce.arencna Ha itrdcmtdHar! n! co6crBeH

Hamm nlrerenydna co6orlorod (aBrop.M npaba, Ep.oBce' !opK' nov xav, aoMeirH
H eHa ' np.) e n ue 6bqc or Bone{o 3naleHne 3a vcncxa H/ Pe,{oBH$a lo,onplxG Ha

6sara ,qanHr, nnauraHntra crprMo nco61ollvurc cnts npr

nprao6nBue ra npaB. nrpxy aoNeiiHlre n MapMre nn naMarutlr 3nacnrerHo lHck or

3aD6a ra nlaDa. BBMoxno e rcoropK'Pad! rpds nrlra !a rcno4Mr nenDaolcpEo
Bp.oucMre H! !apM, aDrop.(t npsa I !py.! nono6nx
n;Mm u rc 6ne6o, pe!, rosa Noxe na cc omxe 4vnEo, c6no H HeedcmnBHo

npoMen! B qctrara na rRqtnr€ {a AltyxesBoro

B nocnennara clenM 3a 2010 .oatna e l2ij'13 nB t B nocnenHam qenx!

I139 rB lloHuxcElm e c 8,43%.
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Aunne !a l,lsBecrop.Ff AJI c. fltrttar na AnreplauDeE xaap ra lura!.era
(1lo!!o!a6oica co(l)nial

II. tsrhnn stnrnq. tracBtrnr

Cnc! aarara !a ronrrHro cseroDolro ltsknoquane Ha !!rcloncrBoN Ha l4nBccrcp BI
,^A ne cr rDecrnn !!Nr ! caqeorBeHn e6uu, kollo 6{
{HBecnrolctrx{ uHrepcc.

ill. Ilpea6neaEo plr8nre 'Ir rp),Kecftoro tr nnrH{p.r'

Ha nlpBo Nrcro. tlHBecrop.Bf AA ce crpeMt na 3am!p,c!
rocruu( B crpanara Ea QrHancoso nHd,opMalrroHHn ycnyu no unrcpld cpe nxHoro
HenpeGcnaro t.lB6pueHcrBaue n paurymEe. Bropo, Eqc BbsHdieptBNc aa
psDnpnM reNarxuF M rye&ra.aHtre or Hac nHoop aurosstr n GPuuc vcnv.!.
Bipua e, qe roBa (e aoBeie ,!o HapacrBde sa Haune trpnaolr rp! FcdlsnpaHe Ha

Harara crparerm Bubcua pspa6orBase { nluo6lBaEe Ha m,oxccrBo cne{ueFlpdu
canrosc, no$nBautr .onr d qacl or ctekEpr Hr I{HftpEcr t.nyrqE Hte cq nocns'Me

3a 3axaqa HaDute canrose !a cmHdr enrt or H!1, qecro nocelrsN{re s 6lnrapcrcro
l,lnrcpHa uDocrpaHcrBo. Hre c' nocrdttr€ crparerncccMra uen na tdoxflit MapMra
lnlesioi.Bc ! raM na npeBrtnN rlymm B ocroBeH Ilamp Ha 6lnhpcM llnrepHer

B cpelHocpocen yctnn'm ct 6M ycncrHo nouqdompane I
pedBrpase !a nplxollr or I4Hreprer peMEMa Huc !1e pa6ortM n ra vBeluqauee Ea

npnxo.udt or UnrepHer y.nyrt c ao6aB$a cronEocr' no_(oHxPedo Hnc IrenHM:
. arFecnBro yBentqeHne Hanpnolqre orpeknNa;
! a(clNBrpane !a nplxo rc or l'lHrepB{ yctyM c noliaBeHa crcituocr'

Iv. Hxycrolrcneaooarcnc$ d Dasoonna nei{'ocr

AprxecrBoro ne no,'J6pxa HaF

np* nocrelHmc .o!n!t cMn npoDaMlcm !! xnuecropSl' paspa6du entneH 1ttr

onepa@onHa cuctua 3a '3rpax.mnc Ha uH4 opMaoroHtu canroBc

nDn -c ,.0, Ddhe ' v, dopvd.qo 'ca " cac
, ; ' * . , o p " r  ^ . 4 . , " '  o " a p _ ( b c P ' r o p 3 c r e ! . r o r p o i  k ^ ) q c  B o o " " s d r p u r "

cReleno !o MnHrnyM. IlocleAl o{ 3r npelaBare na {ov

xatro m Ha touonoululrrc Hre rercpnPaG lou{Hft cn or soxc{8o [Erepaer

H3!!Hrr, xano n 01 co6meHa tqFdHcltaccxa nenHor -

np'clcnne H! BaxHn c!6ur',, BoieHo na 'Htp.rora 3a 4rnHecoBnre aro r!

nsnraMe Ha cMna H/ ot antuftamp4 Kotro a uEda'Enso nor6prM n tdsann B

(]6ia,ra$Hero na u nErep{cr Hn nam epno3Ho (oHkypcnrEo

lFArJvcrBo npu pcdn{patrero !a roBn npoe(m



investor
!, MnilotNernq no ten. n. TrtroBc(trfl r.roH

Co6cmenn a(unn, OaprrEo nnyxyB!He

](6M (plr Ha 20ll fonrm U.u.crop.Bf 4,4 npnrexaBa 12,010 co6crsctrt o6pamo
Bxlnerr drru. np* rollHau c! 3a(yrcHt 15,157 t ca npoaaleHn 3,147 akll'tr.

Irtr4op aqM ri qncHoBoc qa Clterr trarpenoptrc

I,iuccro!.lf  A N! enEocrerexba crptnfpa Ha ynpaMe e. CGtrmr !a atpemopnre e
ynpsrreneH opMd Ha l'lFBecro!.6f A,q. (otro oc6lrecrttDa iraHtpdem q

rcoplnrlu8tra tra utlocrnara /IenHocr Ha ;lptniecrBoro, oqepmsa tr rcrotrM npeaMer,
rcro nBlprBa Bclun npeast/1oln B 3aRoHa t ycram aencrBM no optarlrar$t,
p!(oBolcrEo r (oHrpor. ExerorHo @B4r na arpeKopne t3root aoMan 3a Ieilf,ona

Clcrauar Ha r6paHu, or O6nroro cl6pdtc c!*r Ea xupemopHre mpamtpa
n*srcrMocra u 6snplmpacrHocma 3a oqe{Mr ! leircGtt
d.Houeue 4rqruHou4Nero llalpyxecmot

I,IAqopMaqrn 3a tn3nartaxleA{mai nonvqest obrqo lps roallat oa ueEoBere na

ClBera Ha ,cupcmolnre e nococcHa B paaet IX, r' l7 Ha aoMana

llndopMlurr 3a npuo6nrnre. nprexaBaltrc ! nperB6pnenme ' cneHolde sa CBm
r" irp.-on*" .p- .omsa* arorru Ha,cpyxecrsolo, xdrtu lpsBan nM na tp@o6mar

ae{n u o6n!.aud !a aptx€crBoD c nocolera ! !a3!en IX r. l 8 na aoMaaa

ycacrrc Ha qnenouere !a CrDda Ha arpemoplIc B GptulcM rlrxedBa ftaro

rco.p.HnleHo or.o6opHn oBlFynoduH, tprrex.Batc sa noueqe 'r 25 r' ro 'a knntda

Ea lPyro apyxecrB., ramo { )eacudo tM u )nPaBnedcrc Ha lpvrn !p}:(em4 ttn

ro oncPaurr kro npoKlpto, i ynpaB nrelt m{ lneroBc ! a 'anerr :

knN 3l 12 201 1 r., C$ecr Ha nuFenoptt ce clcrot or cne,Dllur€ cneHoBe:
l. Jlro6ororp Kocraaunou Jl€(oB
2. Ane(c! llcrpoB Arnonos

4. Hn(orail AH.enoB MaprDHoD

npca odeuara.onma cnetouere Ha CGBda Ha nuPekropnre
ca cMrocDmn c nptxecrBolo /ro.oDopri rctt lun.al6Ras

daPFm vcnosri

nper orccmara roatna Croapr Ttn e nnuHnrdc! cnec ira ClBera Ha a{perupme

Cno,..o 
" 

n"o"*on.," oo *ora nan M&I(o c,lEa lpda or tueHosm Ha C6tm !E 6uar

!*aBrcrMn ix'ra. IltMa BveEe{n' u B }mli,qennre cnc(ldHu (ptropnn 3a rc6op dr

!nc! Ha cluera na xnpeKLopne B Aocc.dtsara cn tportr'K' CtD@r H' []lEnopure He

nn! cB6p3!Ht c ra trda Hc
o6ucaitnara Ny ncnloor .nn



investor
ce e c6nlcrcar cno cnryari, Ha B!3H6kHd n!t( {nn ncnp,x xoniln{xr ra tmcpcc!
N€ey enoH !a y',pauurclrnr op.an r eq{o!cp. Hna ycraHoBeH cnyqan Ha npeM rin{
(ocuors konQnrmn Nex4v lErepeca Ha .ureH da clseE !a JrhF(rcpnrc t tnrepcca ta

vl.ItnonoBe, clny^nrcn!

ljnedop.Er ^,ll n'Ma nonoue.

lGN (pe sa 201I rclrsa B tlHDecrop.Ef AA p!6orn 105 nyu HaHdleH{ Ha rly,cotr
rorc@p (noHconurpdo) u 93 Hc @ynot noroDop (H€rcHcoturnplro). ronlla no_paHo
re ca 6!rs clorucrro 96 m rcdcon,xrplHa 6aa ! onoBo 96 Ha rekoHcorsntpaEa

v IL  OnH,Hc lbn  
"H$ t ) !0 r r I r .  

r ' non ,s rn r  0 '  nne l t rn rq rH f l  o

I. CseroBoaHa nonn,lxt

foluH{r { nnEmD dld 3a 201I r, na I'lHBecrop.6f AA e lrdpaBeH B eoDercmne c
o6uonprmre cceroBorHH nptrqtn!, npoBtta t 8nc$aHtt, pe.tavemtpaH! B 3doHa
30 cqdoBolcrum, MCC. PBicHeHIira Ha nKP, nplroxr!! (ft 31 12 2011 ., MCOO n
BlllcDnrre HopNdrrlHt aKoue Ha &yxlcrBom ApyxedBoro opftHnupa !
o6oecrB'ua tqlqo
6d.apcnoro 3eoto!arencrro - cqeroBorHo, nmlcHo ! GlroB.ko

orlaFcoBnn oHer ra nplE[nnnt 3a

lendBauro rpcnnpmMe, rcqllro Ha$cntBaHe, tpeanantBocr. trpc,cuncBo !!

cbr6lxaHHero ope,q 4opvda, clnocraBlNo. !a nprxorurc ! paxoarrc'
Ha rpe.udanrnero Hacro'Ilmr Q&a8cou on{ e x3rcrBeH rpB

cns.aHe H! llsHquna Ha,cropnccm* uera, MoalotIltp u onpeAdeHt cnli*t c

lForrcnnara Ha H'(ou amtBn ! rac{ut !o rtxHara cnpaBelnlE! cronsocr' Same 3a
nonnr!$ cM {blEaHcoB" orcd Hc ca

(oNnencupdu amB{ q nac/sti c mMloqe!,c ta rpnlHo pspeueHne !a MCc ! Moo
e rorcHeHo FAno e Heo6xonxNo

2. OcdoBrn nor$$e!n ra O

AIMB61 !a cdrcmBHocrra ta npllo)rnc
psxonr a nonyleHd 0.99 ncBa nptxoE

no{.rirer D+omntrnog'

u parxo! e 3a 2011 r. noro8a, qe Ha I nc8

31.r2,2009 ' .  J1,12,20r0 r .  3 l  t2 .20 l l  r .

xoe${r'enr na eoeMBsocr Ha parorurc =

06'!10 rpmoln/o6uo Fasxoau

xoedn@em ra cdekrrmocr Ha npnxo.qlre -

o6no naxolt/o6ao nPtxoar

1,t2, 0,99

l , 0 l



investor
nuMra rcnr Ink Brarocr 31,12,2009r. 31.12.2010 r, 3112,2011 r,
(oedilllueHrHa o6qa nukr4uocr =

4arkorpatr! *rlsdryaRocpoqHr

(oeolnrdrr na a6cororHa n!rcrllHocr =

raprqnn cleJcrBtre(ylu 3a$DXcHnt

3 , 1 5 t , 1 l

0,82

3,66

1,18

3. onoatrcoBnrHcrpyvorn

fpyna R onsra rcrc napu r naptrur cp€rldua Ednsre napx B 6poli, naprqHn cpelcrBa
no 6ankour cMerE r !.no3mq. 3a qetlre ra rc.orB,He {a orlera mplsHtt norok
naprqrne nocEnneHnq taptqrme ntaqa{rt
npcacrsc!! 6ltrdo c BMIoqen AAC a no,yqen{rc mxBn tro pantaqareEli c eu! ca

ryeacrdelr B otepamBllam !enHoc1.

K!! ll 12 2l)1l r. idtqntre nap,cxx clcacrBa B Mcara sa fpynala a 4't.000 m I1o
psnnarrarenslIe ! nendqEnre cx cns,K! ,pynaF lsnonara c 1,101,000 ns fpFom
nprrtxaBa iinnscoB! aKMbn (aro HanplMep, cp.oBc(! B3eMaltt q nlplqn cpeacrBa !
r?ar(ocpoimr nerdmt, nolro D!3tsux8ar !pt(o ol aetiHomr.

t. E(cnorrqnn nN npeanPnf,rrcro n' na*Pi!trt, xpeldnnlt n

rosrlnsli PlcR t DtcKa !r (rptrcdln noroR

naapHrar prc( B(rolna cncaHHre utronc pnck:

fpynara nBbpuBa norynM d nponax6! B ctx{cc4annu DUrvo - eipo t dratru

lonapn. or ux cBpo Tln xarc selTmtr qlc

neD/eupo e 4t(cnpa Ha 1.9558i, ErlyrnuF Dtck, npofftqalq or etrpoD!re ercrc3Huq

ra fpynata e MlnnMdeH. lp)nara oc!{ccrBtB. pallcFn no o6cM, rpe3a(utq u uarcM

,qorapr. B perlmar na oB4 Jo ,reH pncx no orroucnte na

npoMeHrr. D6B Bultuq (}?c ne.tuI Aor.

Jlptriecruoro e BnoxcEo H! ptc( or npoMtEa B ndaPnrft nnscH{ nPole{rt' ocroBAo'

xpar(ocpolHnN n n6trocFoqrn cn 'lundroDu nacqu! c tFoMcsnte
(drauau) nntseH npoqeHa. nontrron 3a ,qpvxecruoro e )la lnDaBttBa Parxon'1o 3a

nnrln qpca llro$Darc ca q{HaHcour 
"crpvdeHlH, 

nano c Qnrc'!a3', rarc ! c

nnasarr! nnncn! rpo(erfl

fpyxam rpryBa catscrReno c ,TB!p,!cE . nnarcxocxocoljHn rcrI?areHr! HcrcMa

noFdxar Ha nporcnypn 3a npoB€pk Hs rqn.m DE"'*'cnoco6aocr' OcBeH rcB!

ca{afa ro ftp'lBc(me D?e aHtna ce cneur folgrro. t te3vr



E+emlBHoro ynpasnonrc Ha fpy'an npqnoxa'a ocnryptuatse Ha
locraElHo o6oporB! .pencrBaj npe]luMHo, spe nolnlPmaEe H! mpncctr ps€pB or

VIII. [BdoDM.qnq ]n nrmnrcHnc ra nDorDrMam m npnulde n, e,(ryHaPoaro
npBilrrre (nnlaDrn 3a no6po (opnoparBn0 y!paBtenne

l .  l IauroHNrcH NoacHcrx  Nonn0n, r ro ro tnp .BncHne

Ha lo.lO 2007 f. me! o6uremeHocru B SuxaP!,6e QencraBc! HaqtoHden xoacnc aa
(opnotaruuno ynpaDrerne Ha 1]5.ll.2l]O7 r Cr.cEr !a lrpedoPtre Ea l'lqtecrop Bf

r\a, mro *e rDe,qBn DaxHara pont ra sBperieqnoro rcpnopanBHo vnpaBneHne aa
cbrer r  od  d  l . .o , r . {Po 'o  P !Brn 'e  cd  rauror@"rd  q  o ro l r r  cd  be0t6nn d
6ar.otn', Bo,re! or pcun*,ocna /1! npoFnM rpltaraHdo H3 rie*nvHaloldo nDmHarne
crauapr! 3a !o6po rcpnoparllHo ]spa4ettc. peu! nptxecrBorc ,ca BBbpuEc

np,Hqtlre t palonca6lt !n HaqtotdHdt (olckc aa

rcpnop.rrBtsoro )npaMeHre. ToDa Feue{qe 6c onoBecreHo nPca Kovlcmra 3a O"Haq@u
Har3oD, EanmpcMra 4 onnoua 6opca u o6urccrueEoc@

2. nDnrafuHe !n llaqnonalndt aolcNc !r KoptropatBro vnplBncxtre

rnveStor
!a fpynar no DynHocr6rpaeMn tr ueca6nlaevr cluenrera. Htva
3dalmsnr (onrrcnTarrrr na ryelnreH pno( 3 fpynad. Kpcllu1nrfl ptc(' (onro
B;rHrkEa or lplrnrc omaEcosn amnDr Ha fpytarar (alo nanptMep, naplqHn cpelrBa !
!plr! olHaHcoBr adnBr. npen@lttRa (peanrHara e{cro3tlura & fpFara,
nponnlaqa or rcl1laferN )la
3a/$!ricnrr. MarcnMds.E (pqurla *dDtqu m lp}Ima no roBon ta np@narlre

{rHdoBr KuM, s,u! Ha llorBennra rM cronHoor no 6daH.a xrv l l 12 20l I .

I,lHBecroF.6f AA Hautoredqt (oncrc aa
(opnopalA BH o ynpaDr eHne

fnaBlara nacoM np! nnuncHre !a (onekca 6e nDrBox,cec !a

ucrcn BllpeuHt NoBe !a ,cplryemolo I IrMocrsdn Mt
nc4ehcH:ro '3rcHtqara cc ncnc..arF noPr.sDte vpea6a. BoNs +ndlcorq dnrert

Mcc. a rc,uuulun ondr cc rculpnlBa or
c!rypiBaEc H. 6snptcrtacGa ! o6em1!ta npeqeka 3a

HacnHa. no roino ca nsNrBcHH n npencrascHn rs( oncr! orqdre ce np!4yxaBar or

noapo6H! lonrans { rcitHomd.

llou{uaBaHe aoucp!€ro da a(noHentre, mDed{roptre u 3atnrepecyBelre o
yryaDneHndo r rrciiHocft da apyxecDoro tnqa 6e entn 'r
(oproparntrnoro lntonerre. B ra3t racofta ,qpyxecrDoro no(aua rpaltqtoHso

nGunrma cr Ha da6ntla nncnrtqm. i'I npca 201 I .oatna npoArnxt vraap)RnaBaHelo n

nprndaHs'! Ha psnucrtr la$rHq 3a pakprnane o rcryEa dHQopMau'i olEocHo

4 nHercdoo t cacrotnrc R npvxeouoro n Baxi! rcptoDamDHr

GOwr. raxro r nxHoro nonytq!rclpaHc' ocsouno cpes 5oldrEa t! Investor'bC -



investor
HnBolo Ha nlQopM{pasocr n 3Mqrep4oBdofl Hr r(u{oHeprre n

HacbplddeH!aclBHocId! ycacucro rM B )IpBneHndo nalplxed,oro r np4 20l1
rclrHa ntonrrxr noEqlPMnero Ha cnequaeH palor Ha ltftpsf crPdtqara Ea
lpyxecrororo wsr'.ibs.bs , B rcnro ce orlarsa rcqqa llQopMunr dHocso netHocma
Ha lpyxeclso& r Baron (opmparrBEn c66,rn,. Ea Oafilolt ctpslP ca clxpaHeHtr
Bc{co orqo Ba lpl:(cmBdo oftaKo e ny6n{ro. Ha enerlomara orasrqa ca
q6,rr()narr xoolnrrarut Ha ,qplrecmoro, xartro n t$ na !!Pcmop! 3a Bp!3rc c
snuecrnropnre, !p* rcero a(unoHept ! 3dmpecoBdHq nnm ce nac4qaBar aa Epctr
Heo6xonlMa,a uM n4opMallnq B cneurdeE !a)ro, eny6n!ryBaE! lonpo6eH Maftptu
orHocr o npauara q 3aaH xer r tra qa an uonepnE

CBr$aHero Ha penoBroro .oxlrHo o6dro cl6parte Ha lqroHepiR ce BBbprBE B
clorBdcrlrc ! c tcraHoBeHtre tplltna 3a adee Ha nl6nnBocr Ha no(ear4 nuemut
por n {oHxperHde npeiuoxcntt 3a pereut. BcrqM nflcNeHn .t!{dt no rocMre or

aHeB!!, lea ce npc,qocraMr Ha paDoto)keBrc !a aqloHepmc ! oQtca t sa lHtpld
crpaHnlara tsa lpt*e.rBoro.

I(osrpond ornoclo npoqeca E! ps(ptBde Ha 4oolMau{t or lHBecrtpsa AA e
lsororocown. ,qo ca rcscmrn!tutr lapv'neHlt !a panopen6re u
cpoxouerc aa onoBecrrBarc. @tHaHcoBme orqer! ce nyonrryBar 3a enc'oPanha'n
crlaFrqa Ha.rDyxccrDoro Henocpe/$rreHo cner Enpatrarero {r Ha perynaropE t opraH
n Ha o6uccrudrom., rcero naua BbsMoxEocr 3a xolTpo, or aklrroFePlte, xHBccflropnrc
s Bcrqkr 3enrepecyBdn nHqa. ,qpyF OopMa Ea rcArnon orHocAo !!o(eca Ea pa(p{Bee
!a rsdropMaqn' c6Nra Ha A'Pe(opnrc c'p*to

nupcmopa 3a Bpr3(u c ttuecrnroptrc.

AetEocd da CGsda Ha lxpemoFxre Ha l4HBccrop Ef AA nper 20Ll ro,cHHa e 6t!a t

! L o  o . " 3 r . !  ' r '  P , ,  d  P  q e  \ h . D o 0 1 r F  a d l a b r '

IX,,qonarnursn! n{+opMaunt no trpnnox€ndc 10 m Eapex6a Nl2 q! l{OH

l. r4nibopMauu, ,caneEa B cronnocrHo ! konnc{rBeHo Bpa
karc.oprn crokt, nlolynu r&t! npenocraent volfr, c '
np{xolqre or npoldldt Ha eMHreIm rcro ltno ! npo edure' tacGnMt npa orcermra

np- nrN$dara 20 I I f., rmpoo, OnnarcoDar. aprr, 6e nocrlmlm olroFo vRq'qeHde
Ha o6cMa !a npo$x6me, mro 10 Brsncae Ha I I % no 3 800 000 rB

2. ItnOopNauur orHoclo nprxoarci Datle,]cncHt ro or,4enHtte rcftrcpu nemlomn,
nsaln, so! d nqdolldlst 3a ntocnHq{ft 3

MareDrdq. neo6xontrMH 3a np penocraBtrcro Ha vctryr{ c

orPsrBdo crcnclra oraddd npoldBas tnt

qlyrac/noee6rren, xam B cnycafi. qe orsocxretHntr ,utn Ea H,rcfi m ra laaxBlptr I 0

!a cro or Dsxontre u,! lpnxoaut or qona {!. cc npenocraut lEOopMalrn 3a rcfto
n B xpoad(6Hre rfi noNvrMrc u Bp!3*mc Nv c eMnadra

*ro eaunna Mdttr. nMd ocnoDHo rpnxon' or npolat6a ra



investor
l. I4Hdopuqri

IIa 26.01.2011 f. l,lHBecrrp.lf AII o6xsr cKr@cBaHcro sa aoroBopr 3a peKrdMa c ntrepo
97 AI n ApreHr 2002 OOll 3a op.d'rnpaHc ' peuB,pade Ha peuNt na rexn! rtq€ln'
ra doiiEocr BccM e no Han l0% oi cpelstrre ryuxo,ct na tnBemop.6f A,A-Coil'u 3a

Ha 10.01.2011 .. l,lHsecrop.5f A,x oSDt curocuaHdo Ha lorcBopn c Maptrcrllr
(oNrHnkaqm ooA d c Mema l]noMn. Dyn ooA 3! opnH!3rlase n pcdmrPaHe ra
peu.Mr Ha rexH! uqenrr. Cronnocna Ha {ekx oa noronoltre e 3a H!,u l0% or
cperdoro!!!rHne nprxor{ Ea l,IEBecrop.6f l trocncantre 3 rontH!.

4. tlHQopMaunr on'ocro c.qenMre, c{eceHn Mex,\Y eM'ftlra I cBtpeq ttqa, nper
olqdnur neproaj npennoxeHr
BBH o6rcanHara My reiHocr or nasapHqt ydoB{r, no

id eloo n"ora er

clefture, xapaKcpa na cBaFdocraa t Bc'(a nH+opMault, 3co6xo!,, 'a 3a oqedka m
Br?netcrBndo BlPxy qrrcadco

H,Ma cnorkt, cmceHn Mexny eMurelna { cBbp3art ,!ua, (ano t raqB4 rcnro ca
nrlH o6lqanHla aeilnocr HA e

i. lilQopMa{ur m .66rrrt r no(aarcnn c Heo6nqaetr 3a eMlleHG xalarcP, Nallr
Brpxy acfinoma My, t !trBtpa8urc or Ee.o np,xoat t

rsuGpucHn Psxollr oucHxa Ha BtutHrero uM Blpxv p*vlrarrre nD* ekvruara .oarEa.

t&Ma cBonrrr n nordalen! c lco6tqaeE xandrep, otad! $urccrBeno Bnntnnc D4xv

6. l,lH(ropMaqnr 3a crenK. soreH! ,slHlidecoBo xapa{cp { 66iec qen, nocolFBe
q'dalcororo BuAeilc$ne na cnerrut Elpxy xcnEocrr, ako Ptc6r ! nomure or r*tr

eo partp,nanero Ha n$ uEQopNa(lllt e

clqecrBeHo 3a oqcnxara o rDu

HrMalEoopMdlHt 3a cn{u, loncH! !3$H6dascono

7. tlHOollalHt 3a ffloRt rlacrtr ocnoMnt Mv lEBec q'uE

c]ldrararB lyx6tna (D qeHH! kHuxia, OnHa{coM tncrlvMem{i ncNarepndnq amBtn
geABlxxM' nMoI,,
urcsoMucecrc.pym r BroqHnudlacrEme sa qtttuIc,paHe

Ha 6.04.20ll .. e o6tBcHa pe.t paqnna s.M€ndi l3 EOOJL ana 120'1.2011 ' Ea(!t

Me!{r DOOI. Bnocnelcrlte (anHraM Ha ftde ntvxccrBa e vacntqcts & l 0'000 tB ,
npco6psrB.m.a B DOOll, (aro aent mlnveslor'bg craFaT5%

IIa l9.O4.2ol I .. e o6'scno npao6usdm sa 20% or llHBectp fivno EOO,q'

Ha27.06 2Ol i r. xHBecrop.Er AA Ilpluo6nBa ca ra Imori ncl



investor
IIa 29062011 r. I4HBccrcp.6f A,4 rQ"no6t4 100% or (dnrda !a k Mclta EOOA.
CrotHorra HalBeE roKyrn s 910,000 rB.

lla 1207.201i r llHBecrop.$l AA c mqnrn 15,157 co6crBeH! aruxq lnt l,l% or
(arrma cr. ilper .ollHafr ca npororeM 3,147 arq!" r B (Pd H! rcnuaE
npmexmneroeBpa3Mepsa 12.010arulq.

(!M aarara Ha orlera rM! teuenuc aa EanycmHe Ha cblptxsluure r Me,ctt 33 oo,q
&rn N{elrr OOA r l4HBccrop.Bf AA e co6dDeslk Ha 100% or mnnrua nM

kaN aard€ M ocer. IrsBerop Er r'.A np'rexaB 80% or mntrda Ha I'l{BedoD
Mo.r.Her ooA. BnncaaF€ro Ha npuo6qB$ero ia rcBt 19A ]v,a tuA 79% ar

yBerrqeHnr runmd !a unB{rop I'ltio{.Eer OOA e na 27 01 2012 r'

8. LindopMa,rur orHocEo c$Eqenrre
JrpyxecBo Ml'Mr B mlecrBo{o uM tra
ra ydoBnma no
rHrDopMallm3anpeaocraBeHnFPaduuu

or eM{reEQ, or sefoso ,clqepso npyxeqBo ttq
3aeMonorFarenn, lororcpn 3a
na ryanHure cpo(oDe

K6 3L12.201I r. tlnDdroD EfAll- ntMa 3anlrxeHt tro oexoM 3aevn

C pereHne H! OCA or 08.06.2011 | ca ffacyBM rapdllrHq 3a ynPaBneHHc u pavep Ha
rpdeceennrc 6prHd s63Harlaxaerut Ea cneaHne qetoBe da Cll:
IF6orirp (ocuxuHoB JlcKoB: 1,560 13
Ancru n{pos AHAonou: 1,500 rD.
CroaFr  nlH Tnn: 29,11? nu.
Hr(oran Asreno. MaprnHos: 1,500 nu
iioxcf Lr.ner: l.ioo nu.
onrrn ArdacoB nadoB: 1,500tB.

cyri{rc ca aeno3rpalt tr rcma Hr .upyt(ccrBoro

9. I,lHQopNaq!, oftoclo .kn o !6r4ep!o ,cpl:(ecrBo sntr

apy,rccrBo Mank , . naqecrBo opr 3a 3aeu. utnoqrenHo
npenocraBrn€ Ha rapanl{t or B u43anu tt{4, c rccosaHe

Ha xoHrye$drc yctostt no rA, D(ro'drerHo !a ryanFmc cp
3a rcno ca 6tn! ourlodarn.

K lN 31 .12 ,2011 r Usse-op.Bf AA !!! 4cvaHm or ,,^3 Merna" EOO/I 3a 33,000 nu., or
3a 46.000 !s., or,,UHnefiop I4Mor,Hcr'OOI 3! 20,000 nD, or

oo/l r 40,000 nB or,,Mennt 33 OOI3n6.000nB

na cpelcBara of t3trlpre@ nnni eMuctt

CpcncrBara ca BnorDaHt 3a lHBecm'un, B@emcnHo ?a nptao6llddo n paBtr€ro

H! clnrokre lnoli.ncl, Az- delelo, ,\z-j enala !,4pv.t



rnvestor
ll. AHdrc Ha cbordoreHxdo tex,ly nocrurnarrrc OtsaHoB! pcaynram, oIPaeE DlB
{dsaHcoer oE{ M +rHemBara rcarHa, tr no-paso ny6nr(tBau npo.Hdu 3a rerq

ilp* rMnHatua 20ll r., c trocrrmaro JBenrceHle Ha o6eta tsa xolcor4lpan{re
nponax6{, mro ro B63r*e Ha l0% no 3,79?,000 m. tldnttr p*ynrar e rcHcon'lrlda
ia.]6a n pa3Mcp Ha 22,000 rs.3a 2011 .., cnp,Mo xodcont,uup.H. nccd6a or 3'16,000 no

12. A!ds3 u orreHm H! ronloxara orFoc@ ynpauneslero Ha OUHlHcoMre pccypcn c
a o6cryffiee Ea 3a/rtseHnflaj cBcErfdHure 3annd! tr

Meps, (oHro cMnrenBr e npeArpqdi xnn nl)c cron na rle,xtrpxeMe c ome!

CBo6olsrre naprctrtr cFncrBa ce lacoeBlr 6M QnHascHpare
myxccrBoro. unBecroD.Ef AI o6cnyma Bctcoe cn 3a.ntnfcfitt naBpeMe, raK! ce ntMa
eBe!1tdnq 3mrdu, 3a rcmo m cc npe'lBrx.nar Neps ?a olcrpaE,BaHm rM

13, Orcnxa na !a rmecrllrloHrde nNepeFlt c
nocovBaHe Ha panena na panonadevrre cpencrua n orpatBde na B!3voxAure npoMenu
u c4ym),par! Ha QntsarcnpaEe

nscmruoHHme H*tepont, Ha lpyxecrsoro Norar !a ce peMslpat ca o 3a 6aa
reDep4du npnxolH, petsBc.rrpeu neld6x t npruMqase Fa mnrru llpvt€cnort
ccnra, qc npclBnncsnrc nnuccl

14. l4r OopM altn 3a lacftnt npovent np€r orleFut ncplon B ocHoBEHre npuurnt sa
ynPameHne Ha eMurcHra n Ha re.ouara H(orollcccKa ryvna

I,lHBecrop Ea A,q ynpaMBa c
renr B o6nacna !a MqecrBoro, npo,qtmlBdocna ! petra6lnuocna lloBesc BHtxaH'e ce

o!€!, B pa3Bnrres na couertufe lccypct , rotmlarrBHara couruHa o1'oBolHof
Ilp* orcdnnr nepton MMa npoMeHt u ocHoBrdrc nptHllrnt na vnpaBneHuc Ha

15. lrH{iopvaqrr r! ocHoBtrlre xap.neptcrlk( !a npttaraDdre or eM,ftma B npoqeca

orEdoBdre on{, chcrcva 3a 8}Deren Kon}on { c{deMa 3a

rolnuHur qrflnecoB orcd IIa lpyxedBoro nonne'or na nsdtc'M dnHscoD oallr d

! u uc$u paF ekr eF- ccerosondrcn llo ro3r mqn ce rocr'r
?a H.cnra, no {o o cc rmrBe odm. IleiaBtcnM{n o!rD! @ rc6npa or Bcao peaoBno

rolrlrHo 06@0 cr6pan"e !! aklrnoEep{re I'IlBecro! Bf A'4 mroti n !o!n!pm
tmBercmne c MetslEapojrHtt cqeroBoaHu crasrulrt'

mpaHrut 3a locr_olcPtrm npenmaB,He !a EdoBoN onmrcoBo

ljnuecrop El'.\! tMa nptrn Ba]!cuE! opotra 3a pa6ora c lolweHrrF ftaltm

cqcroBolnren clxp€H,Da +'!a onmpl '! 6u ffx'



investor
16. tls4opMarrtr 3a rtoMenmc tr lnpaurrennr n H!$opnme opr4u np6 orcdsara

np* orqerH.€ .onqna e yDennccn *craua !a caBen Ha anp€(tupr.e, *aD rcDutr ueE
e Ounnr narotr. I4Erecrop.tf AA nMa elHoc 'trexna crpynypa !a )npaBtente.

C6B*r ts! rrpexropFc cc cdrotr or 6 tt{a.,qdnu ca C6Bcra n. !trpcmoptrc cr
nococenx B paaen V, r.2 ol aosana

Ha 17.01.201I r. mollpo(tprcr na I'lnDccrop.6f A,q B Tlprot*rt perncftp 6e Bntcas a
fepms! XaptuRvrrcB. 3taGHoB! ! 3dr{ex I'IBanto (pacnM{FoB IarcB

I 7. tuoopvalm 3a paMepa na B6r!a.pax{e3t ra, taDanure dtm nonure !a DeM or
,uEHoBs'€ Hd yrpturrenHrre ! !a rcmronnme opra 3a orcdmm O,HtuoDa .on'm,

eNarreHra unn npoBuqar or pa3npelereHne na neem6ara, BUIoerMHo:

al nonycen, c)4rr rHedrpuBr Br3narpaxneHul

Mece$nre DaHa.pa,({dlr 3a clBfla Ha nrlpenoprre ca namo Melsal
,rl@6oMqp l(oua!!3o! Ie(ou: 520 nB.
Anekc{ neQoB ArlAoHoB: 500 nu.
CrroaF ,^EH Tln: 500 nD.
HnKo,rafi Af€noD MllrrroBl 500 rB.

@!n!! flau@ € nonyctn rpt nnalrlsu no 500 tD

6) ycrouq lnn pr?cFqeHn nalrdpau€Hnr, rlrrrMM np4 fonlHllr, Aopu t a(o

B!3rarpaNreHudo ce nMtu e

B) cyMa, alDMva or eMrrelta tln reroB{ Mrcp!! npvx{B
o6*qerclri npr neHctronqpaHe !tu Apyru nonobH d ob8u{eHu - nqva

18. 3a ny6tllHrt lpyxecma _ nH+opMalut 3a npmcxaBaE!
yrps!rcnnure ! Ha ftorrponHule oPrdn, npoitPtcmre n rlcutr pi(osoaen cbcld

nHo a(rtrei npnrexaBaHu m
GIo npoucsr or a{Qtrc or Bces {nad, ftKo I nPcAocrsR
slpxy HetuBt llennn cnxa - rrn { pdMcp na qesturc qxa' D}pxv xotro ca vqpclest
onwrrej rrefla !a ynpansDaHe ra onuunt, loqnHa uefl4 a(o {Ma Dkoa' n cpok na



investor
AaHHx raM l l  ACxcNBpr  20 l l  r ,

AHrnr A{qtrtr 06(0 (]6(.I % or O6qo
npnre nPnrex

rnacoscrc rpqxonnoro
. O6uoro rpr eceqne

YBd,ceHo

3f**""***,reHHa 
80,485 24,155 104,640 7,2,tya y@aac661

u,nonu,lt"n.r,qnp.n-op " 
l,l,l83 3O,l)O0 6'1,183 e,rS"Z" l'"t'1""u"

tB$49)  (24rc  250,94t  ' l . r+ ,  H*u." , , "

ro7.r04 lo7,r04 r ' .rr"" H_'. i ."""

t20, i2 l r2o,r2r s.rc""H'^t" .rr"

YBennqcno

onmo: r2r.o,rs srr.rle r.03-4s4 
" " '. l : i l i i l f : '

0,05%

19 ]lH4rnMamr 3a nBe@{rc Ha lDyxecruoro loNBorcHdr (BubBMHo d dcn
np!$@cuec !! OuHaocouara .o/rrA!), B p*vtrar Ha xotro B 66!cur nepnon Momr aa
lacEnn npoNcnH D dptlexd tt o6trElrnt or Ha{otur!
dwoHepn ntu o6nt.altoHepq

Lle ca {3ue.rnr raxrBa roforopeHocru

20. ilsdolMaur 3a stc"uru 6!e6H{. aAloErdpanmr !tu apotlpamu npot3Bolcr64
oMtreHr! ! Pa3 cP tun_Mdxo l0 Ha cm m

tlnnecmp.Ef An HAra t'cttrn c6!e6H!, a! rlrncr?a sHn /tu ap6'ilDnm

rp"*-IcB4 **"or:a,rt * lpaMepRn'NdNo loda

cm or co6crFesm My rcnntu, Kxro ' lenlennt trd nc(dlu 3a nleraagsaHc t

o6rBrB!rc D r!$!rlaqtt.

21. AaHHu 3a llpenopa 3a Bp!3kt c ldBeculopa' BrtoqnrenHo rcncQoH n a'4pec aa



tnveStor
E-nail: n,aiyan.yodarov(rnrveslor.bs

6yr. ArekcaHr6p CraM6ollickr 205, d.8, Co+rr ll09
Ten.r (+159 2)  8 l  29 814
oarc: (1s9 2) 8l29 851

X. Asain3 n psic{en{e nn nn+opuiulrra no npnnoxeltro tl tra Hanc!6r l! 2 ta
I{aH

l. Crpymyla Ha (rmda sa lpyxsrBoto,
rcnro He ca nonycHArq !o EtroRtt na peryDpd @,p B Peq6nqk Blnmpu F
!py.a ,$PxaBa Ha pantcHmc uacoBe akrlln, ryaBara !
3anlrxeHHrra! cllp3ann or o6nrnt knlrd,

Ocuosrurr (murar Ba np$eduoro e 1,438,695 neBa, n!,no 3ntcd n sreces, palener
Ha 1,438,695 o6u(HoBcHr. 6BHdleHu, DorMeru HenPrulner{poBaHH lkuut c npauo Ea
fracncroMrsd I neB Bcrn or ux.

HrMa aKrlr Ha tjHlecrop.Bf AI (omo tse ca lotrycHarr no EproB!, sa pcrynryaH nBap
. P€ny6n!(a Eurapt lnn lpyra a4tiaBa cneH*a

no n.nar, nonyqcstr or Ileirpdcs aeno3rrip a,A, $M :l I I 2 201 I r' filBecrop lf AI
nna 259 aKrroHep!. 217 OBlqecM nrl$ npxrexasm 843,410 anirrr n 22 npnx(cecM
nrqa nplrxdar 595,285 aNrrx.

2, O.paH{ceist Bapxy lpe$rpn*Hao Mro orldlsq$8t 3a

ryrremBmelo !a qcHE! ruurxa tnt Heo6xoatMoo or nonrrratare sa oao6peH{e or

lDyxeoBoro tnn npyf &qronep

Hr!'a nukarcr ofpdrccut Ebpry npcxBbprdero na qeHHrre KBxa !a liHBecrop Ef

L llsilopMaqlr ollo.no nptnoro t nenp*oro nprcxaBatc Ea 5 Ha cro tn'

noBele or rplBara Ea .n!c u o6uoro c!6!aue !a npvtrccr
3a a(\'oneP'rc, psMcpa nd ^{ouoro !M rilscr!€ x



investor
A.r rx  nM 3 l  l cs€MBpH 20 l l  ' ,

TECIIIIOLOGY IN CENTR,{L
AND EASTERN EUROPE

Io5otrrr (ocrqlEoB ne(oB

Hn(oran AHfqoB lvlaprrHog

Ir]nutroM (oHcym EOOI

Orur ,^ranacoB nauoB

Anexcx neQoB Atslotot

lc{T3KO Sljlf APJIt OOTI

107,r04

133.435

97,411

92.654
120.321

80,435

74,598

L J 6 %

5.59%

21.15% Hrnan-seHenue

YBendce{o yra@e c 25

YBdrlno yqacrne c
66.80% 25 nRqtrn, n rBortqen

4. AaHHr r akuroHcpme c6c cne{rdHn xomporH! nlaM u oucaHne ta re3t npaBa

Hq, LaruroHeptr cN !neurdHH KoHTponHtr nlrA

5. C,crcMara 3a (oHrpon tpn Fprutatsc Ha npaBoro na rtac B cnleaure, rc.aro
cnlmHr da apyJxccrtroro ca ! Hc.oM anI'oHeP! ( (oraro (orDonar s€ ce vtrlDMtBa

96t ,058

HrMa clcrera 3a rcnTlon up! ynpaxnqBaHe H! ttarrm Ha m.c

6. OryunlcHui Blpxy tpluara ra ftac, (do o.paHnleHn, Blpxv npaBara sa rnac Ha

a(uroHepnre c onpcldeE npoleAr sln 6pofi acoBc, $aeH cpox 3a }lpaxHtlate Ea
npaBam Ha .nac Hn! crcreMni nlh (orro cac BtpvnnnqecrDo Ha AprxefBoro
quHaHcoBrE npaBa, @!p3dn c &ulurc, ca ora4'enn or nPnle

HrMa nrxa$! oDar{ccntt Btpxy npanara Ha f!&i Bmq,relno orydnaewt Blpxv

npaBat? Ha frac H: axquoHcptrre c otPenercn npoqeHa utr 6pon acoBc (prs cPo( 3a
ynpa)n{nane Ha rprlara Ea .tac @n cncreNt, n!! rctro cac c6rptlrtec{'o Ha

nplAecrBoro d tHaHcoBtre itoa, cDlp3dn c a(Iltne, ca orldeHn 01 npmxaBaHero na

7 CnopstncHnr Mexnt akquolepnrc, Ha npvxectBoro ! rctro

No[a aa noBenar no orpaHnleHrt B npexBtlrnflldo Ha akult !m npluoro na rnac

H, npyxecrBoto Hc ca msecrnn cnopa3yMctrm Nlexnv aQHorelFq rctro Morar !a

loBclar r1o oryanuqeHnt B npcxDlprtHero na aen! nn! npaBoN na mac



investor
8. Panopca6rrc t ocBooox-aauanero
ynpaBrHnre op'aHx H, ,cpyxccrBoro n orEocHo rellluBaHero

npaBo na rcuap ua nanaqaaHe n ocBo6ot0raB@e na cncqoBc !a )TPdBqrenHnre oprant
!a ^pyxccrDoro rMa c o o6qo1o c!6FaHto na *qnoEeptre.

lpaBo ,ca @u6p(Ba liNeHeHlt ! notruqcnxt B ycr.Ba Ha lpyxecrBoro 6n caMo o6uotu
66paHrc Hr.(unotsepnre,

L npaoMo@r ' a H. ynpaMrcnE re opmHr ra npy)xecrooroi Bubqrrs'H. nnanoro na
BieMa pereHr, 3a Blatan€ n o6pardo m(]ny8ane !a eqm !a lpyr€crDoro.

C!&nn na,crpemopule .3eva peaeHt, c calHo/lyute
nupemoprre no cncaHrre Dlnpocri

ClucEr na arpemopnt t'oxc ft npneMa peuesot no uc{trK! B!tpoc{, rcmo Ee ca or
H! O6uoro c!6paue clrnacHo HoptlarrBeH ac ntum

CbBenr Hr luFemoprc roxe ra npleMa pereH!'i d(o sa 3aceladtero nplcMmar
ucrcMrc Mv cresoBe {r.c. u n{Nda qreHoDq mcHo lnn npelctaBttBaHn or xpv. ueE
r  o  '  o6-  d ,  j , r r  ' ropr  e .  nhro i  nnx  d . ,B \B4 r  'n4 '  r .  .do f l r  id  r l xn . f rop '  e  he
' ro  r  -a  1p"0 .  o  eJ /q  o  .6crB)Bd i  cneP f "  I  ro ror lo ro  h
npelcrMBa{e sa crcr Ha CIBEE m atpeKloprrc
lnpemopqre or !py. creH Ha Cllera Ea ntpedoPtre Ipt6la !a e .tcMe{o t tuptqo (r'c
' v c n '  / ' ! e L ' a d . ' & H e P  i ' o  L H " n o s . c  .  ! d r t n o (  o n  ' - 0 r r p c ' r o p r  e i

ra ucfleu ueloBc Ha ClBerJ ra

L oftluuaue u 3aryrBdle na MoEoBe;
2. nplno6rBaHe. t3Nenelle n np.$areHe tu ysacrre D lpvrx ,cpvxmB4
i. ono6lerre na c,letkx no q.ll4, 2 or 3arcHa 3a nt6ntqHo rpe,rla.de Ha rresn!

xHda GaMo do cldMft a rrtH o!o6pNn' m cdem sa llpeKop'rc ron'uen
6Btecrnan M Apyxccruoro F paro,qtr t tlBecrullli

4. pa3nopencide c.mmn HN croitnoo Ha! 50,000 (nernec{ xtntau) Elpo (ocBcH arc

B!trpo6r c or {o!treremro(ra Ea Ooqoro c}6tdl'e),
5, cxclxq, xacaeu@ nMenara Ha.uoMcnHurc, nptftxaBanu or AlrxccrBorol
6, nperocrdrEe sn! no4vcasrtre na racNt rnu (pelnrr

Grcucccr xlDrli) Euto;
7. cMFqBane na loroBopt 3a orcpartBor tnt OnndcoB nr!!r Ha crorrlocr {a!

(ner.qeel xdrnq) EBpo;
50.000

3. psnopeaaHe c nPauma r. rHrcncnyaara momBeHoo,
psrroreaHdo n! tdfenri nnueB, Hoy_xav, t u3aNn! croPavMcE ' cBrprann c

!H1sckTydHadco l icmeuocr (c@mqel remmue!oHE
dGy3rrc !a lto Ynrt ! tcnyrnft $v (panHnt norpe6nr@, mro lacr or

ocroBHr, 6@ncc ra,qpYxccrBoro):
9. onDeleDHe ra n&m, ko{o CbBeG Ha,qnpenopqre npellara na 66ne @6pano or

OOrroro GCpaure u peruc 'lupd onlNt na fuyxc{Boro 3a
l(). oAo6prDaHe kHnaarYDrre

(urrtHomt B llpyxcdBoro: 'lHcpmeH nryeftrop OlHascoB a{pexmp tr sproBcM



InveStor
I 1 . ocBo6oxnaBasero na rullar4 konro 3aeNar cneanrre MoloBr noru! 0u!mocd)

u Aptxecruoro: .enepuer xrpeKop, dnnaHcoD DpeK' op ' rhp,otctu alpomopi
12. pemlndo no cr.29. an.1 or voaBq
13. nplewse !a ntoryNr 3a varpDmo onMyn{paHe Ha cnyxurcnllc Ea

j ,1. ntreMase Ha r onruHu 6,!cc-nndr na llnyxccrBoro ra paxo!! t tmecrnwxi
15. up'cndc Ha npasrna,i ri laiora ira cllera na aupcftopnre to u.224, d,2 or T3,

rcmo n 3a nporeH! B rsn npauunal
16. c!6upano na ct r D psr!€p Ean 40,000 (qdnpt/]cccr xlDAq) teBa no xaq6! t

-nopo6e.  pa . r / .d ,  o '  "o rpd l

17. B3eMare m pererue ra yBennleHne pela Ha sn.,96. m] or

Bcnckn o.raHdr peueHtt Ha Cr.ma na lnpemoprre ce BcMar c o6lksoBetso
3e !a LtBera Ea ldpeMoPrre, ocBe! B cnyqd{e, xoram

lopNarnBeH a( tnt t3n ycr

C6BdH ts! arp.kroplre Noxe Aa B3eMa peueHu, n 8e@uc!cr
Ea caBera na arpcmoprt ca 3 3a pedestroro. nqcNeHoro

no npeaxonsolo @pcqcHHe e cs'o nrcno, a Ee u cpe3

I O. CrqecrBcF Ao.oboptr Ha ,Fyxccrsoro! tunro nopuqlr 4eicrtte. m*cH'r c€ rt! cc
npc$arrDar rcpa!4 npoM,na B koHDora na apyxecrlom nln ocluccE Bme Ha

3anlunrelHo Eprouo rpeln$lHci n rccnelxqtre cnvqare qaro

pB(pnBanm na rar &oopMa'rM Moxe !a nprws! cepn@Hn up€a! Ha np)DrccrBoro:
oxnoqclrero n. nlexxonnor. rTeq€ste !e ce nprnam 3 crvcatE. (omm npv,rcc$orc
e le)kno aa paryre unQopMa

ll. CtropatdeHrt Mctn} lplrecmoro t ynpaBircnHHre Mv oprart nt! cnyMrcn! 3a

snrauraHc Ea o6*ueEnqc np! HarycMHc !t! vBonrennc 6* nparso octroDa!tre 
"nnlH nlenp.rrB!tr€ m ayJosme npdodHo(eHtt no npnoHti cB6p3!f! c Ep'oBo

fisra raMB! cnopa3yMeHxr.

t rD- . t r
fonrnnrm (oHcolr/1lpaH ao
nrpexropure H! I'lHBccrop.6f AJI M 11 02 2412 r'

!J leaatrtre H, ctBda H.



investor
(OHCO"IMAIIPAII OTqET 3A OIIHAIICO}OTO qLCTO'IiIIE

AKTUITI

ItMdr. MduHn r o6opyloane

919

Tsp.oBcu tr jlpyrt BeMaHM

IapH ! naptw! enluueHrn

Ipln' '!trddtroBtr,mBn -

naclltsfi u coEcTsEH KATIIIT,{.I

odqo n{e^vqr nr.sRn

T4noBckr { !pyr' 3dFnxerHt
3.nuxeHni s! cRrp3rH' nP{nPurlt
3auDKerrc ra,v ncpcoHua
:,quxettr klM ochtpAtnHtr

3ulrxerE no 6d(oB! saoru

(par(ocpocHa !a- na 3an6nxeBnt no

273



investor
KOllcoJIIirl I,{It OTrfij t 3A OTT AtCO'tolb CItCl Orlr r

( diemn Ninrrr. tr1, llr$truu
.{troncpnenlltrDs.n.6r
Ocrc&tr uxr':0,cfcr rrtrK'ri
H1(fletrrclljokclr rqnr

l ltrqryiortr nc$'iin / Tq6tr

OlJuo Nrnhr,,r, rltrn!'r^,u xr

!l'l9ut!9!!!r!!!9)t!!!lt!!

O6n lo  Ih (qFt r  n  (n f i r ' t ru r  xdrn ' rn

ItoDraDn Coxorom, ynpaRBE'

O dNn(kr .rqcL ! (uL{p!tr ri nrjlnarc ! p.udu. tr! CIFB HA /!p{rr!pnrc or

llo{!rtr1cnn$! 5.r.rr( . | .rtn'm$ 16 no ca$atrrh 6l s trcporunm ftr or t*$rcdNt



investor
KOHCOJdrrlfi t'AH Ol Ltt1
1{ r0 {o i , , rp t ruRo l r rqn l l

f8\o[ rurNotLff(tri

t,r B(:liot;xBArHt t Aoxo,,l

(5r)
( l . i4 i l

/ln!, n tnsri

I rllqlr trtqxr fiirlfinc {:!n,q ar) Jf,
nur'rir4ln''rrlu rqru.s 14.,,. _ ltL

l h )  ( ( f i \ ' I c r  n \o i r1 r r r r " "

An oi.pirc r3 trP.rrPnrn'crt'mi'io (t1)
(r2)

AMr.trcI)nr! r 3 nn. trnnffrcbi'rixr
{l:)

otr(or$'rr' on!, . 0rdit'u'

ljo.i rr CoNoioF, ynp.Brrd

ll.r.riur:ur 6cr.K, or.rprnql

h !i,qr nr li.xrcnht

ri^ocrprsmrh: (r rcp.nr.n'r n- m+ DnsNm



investor
KOECOJIITAIIP^I O! qtf 3a lll:oMEnrfi-nrJ coricTt]tllltJlk tttl1n-[
i rcrno,{, nnM,r.qdiq m I I.12.201 I rorrtro

dr(r166rhr oi.r c o$6pr! I

E .r.tftr ccaroq rnrsr.,
,Sq Pc!!c!]!!rr orlNr

\.e
trM ni Cr&1r 'b p$ropnrc

norcuEr(nc 6|rck$ or crDaxtrk.16 no cr!id[|(a62 ca {ep8n{ra scr or {Dfr@FB



rnvestor
rLoHco,t llr,rpAlt oTrrET 3A n,\portfi itTtr
r. trqrorrnpxutroruhll.12. 201 I mxnr3

nrarN,utr{ur(6s$ib,u' &r\r ftcdturi)

ooTollrr

1)

-ficm,.uloqtrn mnu or-onf i rl!4nm.

tuprcu troror 0ro 0iuuou ndr'rr

rlmnij rc {snrcs.m,re

nrBrEtrnr no dirnnii rx!rcxrrrnni

q"Il!,t 
"9rj1!J9'j!I.I t!111t!"3949ii!r9
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tndiKr[.{o!oD.)rp en

^ iJ , :

Hn Lalm !a F{.kmPnrc o1

llur.n c n'.6oNx$, o' r,N,!,uJ l$,('.,|u0nn! Jr sr r4d,.t.db



investor
IlPltIOltOiUU.SKIrM KOHCOJITAUPAHUq @UHAIICOB OTTItrT

l.ltHooPMAlult 3A rPvnATA

'IIHBEC]OP.6r" /KoMrdrfla-MatM/ e lqsoHepHo npyxecrBo, pcmcrlrpano B
'l6p.ou.rur pcnccp 6tr{ A.eHulrta no BrncBaqrira c Erl( 130277328. CeldrqEro t
anleca Ha ynpaBneHre Ea lpyxecrBoro c B rp. Co+{x, Pety6nn@ B6n.aptt. C Pereore
.Ile4?,1 E2603.2004.. na (OH Ea lpyxecmoro e s.ncatro B peucBpa Ha ty6rtqH{rc

Klr larara Ha on€m (oMmcfiTa - Naiixa npnrexaBa (o84onHo ylacrre u:

- ..l,tnuc.rop nync" OOA00,10% orkannrua)-ocEocHara,(eilnocrEa..l4nBecrop[yrc"
OO.q e c!3!aDane, ynpaDneEre r nou4Rno !a yco-crpaHttr
.a3aauaH. na coqrryepHn npo,\Kr, pcuda ! cActo c rsrene(rymna co6citenoor.

- ,,Men!, 31" IOOI

(lo0% or (mrrda) ocsoD{ara,qenHocr !a ,,A3 Meauq" e
n nolllpxaHe Ha ye6 crlar{qH Az-jenlri.be. Az_deteto bg n

(lO(]% oa ranrrda) - ocsoBHara lenrocr !a ,.Me,utrt 31" e
! troulpxaHe ta yc6-crpaE qr 3a +ynoBo naapyBde.

- ,,1&n Mearr" EOOA (100% oL kan(@a) - ocHoDH.E aenHocr Ha ,.(!! Mcalt €
ft3ftBaflej yrpanneHne ! noa,cllxec Ha ye6-cTldlqut 3a 'pvnoBo naapvBue

.Jp!6!o" Eoo2l {1oo% ol xamrana) ocrosHara renHocr H.,J!'6no" e ci3,qaBarc,
ynp.BneHre r m!'4lpxaHe Ha yc6-c4aElo 3a rpFoso na3rpvBaHc.

Ha ll.(]4.2O11r.IJH.ecrop.Df A,q npdno6! aon6tHtten,o t0%tnt 100 ntna or lClDeoop
tyrc oOI cper no(ynrc, Kannrelr Ha npyt(ecmot e p4npcreteH D 1 000 atna, or
rcrro 60l c. co6crBcnocr Ha l4H8ecrop !f r',q

Cauo raxa o6uoro c!6p,Htc Ha cupyxHnqrrc ta t'lABedop lvnc OOll 4e per€dre 3a
yBerulerne sa ftmnrua c 335 o or I'hB*1oplf A'q cte!
ysennccnHdo tlHBecro!.Bf AI npmexaBa 936 nt,a qlt ?0,1% 01 xmvrda Ha I'lHBecrop
flync ooA.

Ila t.04.201t.. I,lme(op.Sl' AA pe.'$ptpa t ANHqlt no Dtnctanttra !!!repro
npyr{ecrDo Nle}lr 13 EOOA. Ransrrlr ra lpyxecrsoro e 800 !u n e 100% cobcrBcEocr
!a lHBccrop.Er AA. lla 11.04.2011.. I1$ecrop Er A,Il perucrpnpa B A'thq{t tro

unn"u.","tu,qot"p"o r,py*""no (rn Meanq EOOII (anmuH qa npvtr€cBom c 800

!n. n e IOl)% coocrBcEocr d! l4nnemD Er AI tla 5052011. e s3@ Feueste 3a
yBeruae c na ktrmu. na lBere AplxccrBa Ea 10,000 rB patrpcldcHt E 100 6p ,c'na
; I no 1 oo,rs 1{6! aarara xa drqcrr llFyDeolDoro npnr€x.Ba I 00% or Me!'q 3I EO Oll n

Hn 28 06.201lf. fissccrop.Ef A,il np4qo6t 100% or (annrda H. rrcauiiHara (olttrtuMt
'& Melra EOO,[ T'M nM noF$enna na tmeps{ rcMnaHuo cc !064,. a'roBete
Az-jcn.r..bg, A7--deteto.bg x caiiEr 3! lllra u!3pau LudiMladi.bg



l.l.nDea 6 !raennocr

Ocnosnara ncnnof Ha 'IllBecrop.tf" AJI /Tp)rara/ ft 6croH u npcAocftsrnc H!

dmaHco'a {Hq,opNdrM io! {opvara 'a noME!, aHdtu' n 6ar laHBr 3a OmdcoB{e
psynrarr na npxxccrBara, qrnro qedAu stx! ce EpryDar m ilMmpcM 

$oHAoBa
6o!ca coO{r"AA, u c5!,I4rDeM (optroparu.rr c!6nrm orsocHo t3n ,cpyxecfta ! ra

c akqurre r o6nr.qdure rMj mxro { ryelowBtHero
rH(opnaqdollr ! lprrr rmepH{ycny'a.

investor
H! 8.09.2011f. I4HEeqop.Bl' AA pc.lcrprla B Aresq{r no BnlcBaHn apyxecBo
"IHBecrop l,tuo .Hef OOll, d koero UnBccrop.lf AA np{rcxaBa l0 or o6rqo 210 &sna
Ha crotHom I neD Dcr@,

OctsoDnlra leiinocr na ..i,lEBecrop n yrC O OlI e c!3!aBaHe, ynpaBle8 te n not c4xaHe !a
ye6-crpaHqqn c €nuqulcM reMamm, 63nm*e Ha cooryclHu npo,lyKt, peMda q

cneno c lHrcn€m/drHa coocrDetrocr.

Ocrourara aenEocr Ha.,A3 Mentc DOOI e cBraBdq ynpaBnenne ! norlapxde Ea
ye6-crrrdHuqr Az-jenala.bg Az detelo.bg , I-udiMladi.bs.

OcroBHara lenHocr Ha ..Men!, 33 ' EOOI . ..Ku{ Mentt" EOO! u ,,Tpt6qo' EOOI e
c!3naBare. ynpasrcs!€ n norri6pxaBc na ye6-crpsnuu 3a ry)noBo na3aPyBa{e,

1,2, I(anrrar rynpi8netrtrc

Aftuuonepd{rr Gnnd na KoNnaHntra llj1tra c B psMepHa 1.433,695 n3. palpe,ccner

B 1,438,695 6pornorNeHHn6* nrocr I neuuctm

"IrnBsrcp.tP AInMa erHoclenotsHa clue a Ha ynpMeHte c5c 6rcr ra rtpeKoptre
/qlyx€ndo e rpelctauttBa I vnpaBntBa or Croapr Ttn

rcmnsrreteH rlpckrop ! rep.ata 3laranoBa_IercB! - npoqTtcr'

1,3. crpy(Ttpr rr rpynlra ! rctcor,qaqn'

Korcon!,qHpaH' c! naqcpnrc lpyxecrta, B
nnr xocueHo noBele o1 50% or anlrtre tn!
yntoluBr xofiton !:pxy rsxH.ra lctlocr

(onconrftpaHq ca lHArBt!]uHne orqdH Ha KoMnarma'ttafika t a!4eDHrrc

Ilp ,oxd c Mdonar m mmm Bptun e'pcnnr d Bc{Rs

3nalHMr onepawq np* ouorHtt nepron, l€d!3rpdtr Moxr,cv lpvxeqtara D fpvnara,

okro x pacdrre Me,kAY rtr B rPd na tcpto!4.

I1cvu6lt tt! 3afy6nre cc orHactr $\! a@oHoplrc
rercmpoDplqut ycacrsc Tln xaro na co6oacHnt mn{rd,

cyMalaj trorro ce ornact Rlv ae(ofiIpotrprture tcacru, He npclcftMna npnlo! u{

nonro 'l'ltBecr.p.tf" A,U npmcxaua nptrc
n roBere c upaso na rt c nn' no nptr mqH



investor
3arr6ne, rcmo Morar !a ce rDmtrrlr H! Mdu{8cm*olo pacrte B rcEcontFpaEoro
llqepHo rperrpnr e. ,Ilda Ha MdqnlcBcEoro )qacme B
co6crBeH!, onrrd H! n6uepDoro ryejrnplme. loua npeu
npyru 3art6r. (onro Norar aa 6!aar nprmcdn Ha dercHrlo,,la@rre yeactre, cc
pa3npeldrr ulpxr co6crBeHrune Ha NaxoplrpHoro yqacne, ocDc! !o cnncHrai B
(orro le(oHrponpau{oro yqaote rva o6Drp3!tuiro 3a.6t

H rc % 'o.p.,o"Hc dd ,a,16tr e

B cnyqln, ce BnocncncrBrc nlqepEoro npe/rnpn qe oneE treqd6t, reB necm6n ce
psnpclurr 6r MaxopnrapHoro ysacme, )ro(aro nenlr or 3aft6!ft sa Mdu{Hclleroro
rracBe. rcrrc no prHo c. 6Hm troerr m Na'<op'rapsoro ylacrne, 6ane r;jraHoueH.

2- CI,II]TO]}OAIIA IIOJIITTIII{A E{ TPYNAI{

2.1. 6ara ra lrrorDrHc nr Onr

Hacro,um rcFcorllnpafl ditsdrcoD orrec na "l'lHBemp.6f AA 3a 2011 .olrHa e
rroneH B BoretrBtc c Mcftay,apoaHnre craulprr 3a (bxHdcoDn otqdn (MCOOI
npleft 01 (oMrcrma na EuponeircMr c!o. Te sftnocBar Meuyrapo.u8rrc ccdoBoff!
ortunapln (hledatioml Accou tug Snndards (IAS)), Me,so'lapoAnr'! cLaflAaP'u 3a
drnascoDr orqdn (Idehatioial Fintudal Repo ins srsdards (lFRs)) r dnkttsdHtra 3a
rrxHoro npnnaraH. (SIC 1FRIC inte+relaliont.

P onolcrDoro npcacnu' n 'o!4udre dnx*6sl dRrq n
forrHlra, nplMFBaqa Ha ll.l2.20ll . B c5oruercr.re c aenon@nre B Penl6nnfta
B!trapu Me'.,clmpo!E' craHAapr! 3a OnnecoBr orqem Olcoo), trp{{tr or
(oMxcrrra na EDponenc(m cBF?.

flrnn.rane na EoBn n ncsnr{tannMCOO

Cranaaprn, lrMcieknq n p8
roAnn!, 3atrosB.ul. H! 1.01.2010 ronua

Bnond r cdra r. O'tranco6arn

CnelBaqnre roB, ! pcBrc4dn craHxapm n pa3tcHedu ca nllnoxeHn ! npat mr tr
Hadorurmc 4ruMrc@' orca{. (omro nplroxcnndo Ha !a!en craHlFpr lnr
pa3rcHeE e ce ccrra, ce rMa eq,ec srpxt +umEoure dsdn q!{ lo3vnrarre o

xennocna na lpyxedBoro. ror eo*r e o*cdl:

MCOO l
&rna.aHe 3! GpBx nar
na Mc@o (BMenot, B

ncProx!. ranoqBaur! Ha
nxn cnc,q I mnr 2010
ron{m, npqer or EC Ha

l43ncHcnndo BaMCoO I OrpauqcH! ocDo6o,(nsdut or

cpaBHuren!! onoBecuBaHut c6.nacio MCOO 7 3a
npeorplr'Mi, npnta.arun 3a n!!D! nH MCoo

Texo xrncprHo,au, n orwla Hllq(cnpaHr iarn npq

npnna.aHe 3a EpBn mr. I'LMeHennna BMollar !!c trpo en,
B crrnldp,a, Aarara I tHyaPn 200'{ . c aovcncm c ndora n3

nFMnnanarc Ha MCoo npt cnds, c8lFaM c orfllcBase H,
t npt onp€Icntrc !! crpaReamnara

crofisoo .a o'HaEcorH annD
Rr.Fra npoMrH! ndmmBa Ha

aptxccrBa cnen neptoa ra csplxtFQna'ut aa o!eHa'"r



rnvesfor

MCC 24

c!r,p3anr
(6MereH). B 0,a !

ncpror!,

I 'Hlapn 20lt ronqHa,
npuer or EC Ha 20 ont
2010 r ,

MCC t2

ItpeldrBrHe (@ cncu),

n€pnoal! sanocBarq{ Ha
nrr cnex ' eeBpr"p!
2010, npnq or Dc H. 24

(PMCOO 14
llpclnnan@He

(r$rcHdo), ' dfa e
nepno$r,

I rHyapr 2011, npndo
or DC Ha 20 oni 2010..

arHdcoBlre adrsn u na.!s!j ,clpxaHn npenn
HoPr@,rsrpando !a !rcEoMrmra, no cnpaBe&rlBa tuido{
u aa r BnomBa Mro npneF crotHoor np! Hfofttsm 

"
nlplnx orcer no iucoo.

lbMeHeHndo orreHr npeanpmm or
n)dnnlru ceftrop na oroDecDMr B Acain' Bclenn clcnr! c
npaB ercfs@ { nptrq npennprrnr o1ny6n{wtt ccmop.
Hc cc Brc(Ba r!ara(r!!re Netsy
npellpqrnr or trtfrncnnr ceKop u npaBr.oc4oro, (am t
Rc'qku apy npq4n'rnr or ny6nmnr e$or. BMecro
roDa e deo6xonrMo
npdnrercrm, xap!(rcpa ra Bp!3xam, Br.a! r laMelr n,

orpersrtse na pailepa Ha o6mo

ylocrrBa ce orturaHer o Ha ntrc! nPaBa, (oraIo eMrrnlan're
rHcrpyveHru ca leEoMnHnpaHn D!! um)Ta, panleHa .r

+,q(IlnoHuHara suyr. na eMnreHra. tuo r€.q tncrpl eHrs
ca eMrrrFd nponopqroHlrro ra caurecmyBaqurc
aqroHep! Ha eldtHmi 3a $nKcnpaHa mptsHa cyM5" t
uelBa !a 6!.qar macron&pdu ftaro co6crBes rcntrd, aoP!

Bulraj paxn\ra o 4yrkqloHdgam Bayr. na

tLMeHeHrmo BrcxBa trlEHaBdldo Ha am!8 u paMep Ha
lobpoBoxdo npcluuaHe
MH6r!'Ho onranc{pa8e tro orHoueHne Ha 66!c@ ycrvr!.
npearrareHme Bsoco lontr no lddmaHe s! laMole H,
vlHrMdHoro olE.Hc'paHe . 6aneu{ neproan.

U3rcHrea ft orenecro m Attsancou' nootBt c

npeao.ouopeH! ycnosut, (o!ro nl)e,qBtx,lar noractBancro sa
3a.qMxerura qpB EraBarc IIa tHcDyltcHu !a co6crsentt
@ihad Ha (Dendopa. cnope! KPMCOO 19 trdlareurlE
E! co6duen'c
3aftnr{cHHe, npencranMBal llarcHo D!3HdryDR!€ste t cc
' r 4  ! . 0 1  r n q { a s a d e  |  -  r n r r a o B  F u r 6 d a r r n  a v a e ' '
Toaa clorBerclsa Ha ocHoBdut nol}o! np, ornHcBd{o ta

34\!nxeHm cnopc! MCC 39. PsMerrlr Ea need6am tnt
?dt6ara ce onpeleD karo Dan(a Me'lrv 6ddrcoDao
croitnacr !a olraHcoBm nact. t cnpaellHuara crotnocr Ha

naaacHrrc n'dlrnenn sa co6crueHrt rc.n axo

\  ,  JB,  u .Be. r  c  o i ro . .
mnomBa cnlaNr!!$d'a cronnoc a clBcorBvBdoro

dnlaHcoM 3a!'rxs'{
c nEcrpluenrt na
co6crDcn'e (rrq1u, n

neptont, 3anolBau Ha
snr cne! I oit 2010,
nprm 01 EC Ha 24 oi{
2010. .



investor
(bnmrcdo !xu,x4ie neqd6ara nn!
3!r]6a1a r da Bla/]clnrc lEcrplarem{ Ha co6meHrt

Tpadc$op Ha 4,mdm!n anuB( I,lNeseHHero na MCAO 7
loru xo no-rcn$,a npo3pleiocr tlx omraDm Ha caff, o
npexB6pmc Ea ts{ancoBr rdcrpyMcnru t yn.osmo
pa6rpando Ha olnanoutft or\qt

na ltc(oue nptr npexB4ltHe 'a

Am*cos! amqBn n e'bem d rd $pxy OnnecoBoro
c6crorrre na lpyxecuoro, oco6eHo n cnl ranre Fa
ce@pnr3rpMc sa 'prHaHcoD! *rrRr.

l,l3MeHeH'ero na MCOO I noictrila, ce npennDrir!,i
nprnarauu 3a nlpBr n lvlcoo, se npnt.far MCC I nP!
npoveE! D csdoro,cHara nonrrn(a, $3tsxnm! D p*ynar m
nperrH@orero Fa MCOO u! npB n€pno@t Ha n6pBtt

ddHarcd oE{, McoO. IjNeEeElm
Bncrua or npeanprnrirai npnna.aqr 3a nlput nlr MCOO,

n o6tcHtBar 4oMcnnre
a ocBo6oxlsaHmra GMacso

MCOO I B nepno& Mexnt ntpDnt !ex,c{Hd dnHaHcoD
orccr r nrp&B rcamol $nn coD orqs.rrnacHo MCOO.

l1A'eHcHdso Hi MCOO I pluoprBa odsrra npx
oqeHk tro cnpaBeniHBa dotHoor!

nrenruxMra or (oH(pelto ca6nte. B nBput cn OrmHcoB
MCoO npe!trPirnc, nPMamqo 3a mPB!

!!r MC@O, Noxe no cnpdean'Rr
cronHoo, npenEBlMca ot xonqerHo c66mq mro np!{a
ooilHocr ! np4naua (oPeruIdra or tpeoqerMm u
HepanpclereHda ncqd6a. lota usM t B cnyeatfti rc.rs
(on(perto 66!r{c ce e c6crotnocnen raDra m npeMndan'tre
6M MCOO. Apyrure nlaBtta {a MCOO I ce nptnamr 6M

aarar! sa npeMrHdade k6M Mc@o.

ttNeHeHrero na MCoO I pasperrana ta nperurputrtrt c
oneparrDur letrocri npn rctro nponaelrc 'rcHn no4exor
na nlpxasHo pc.ytnpdei ,ca nnot3Blt 6daHoBN cmfiuod'
ra rvoft, vadn!! s caolixeBlt lnt EesdeptdHn ernB!,
mro nprera doiiHocr npcNrlEaBdle kaM

MCOO.

i&Nenen,ero HaMC@O 3 (ucxnaor I brt 2010.) totcttDa'
qc miEaroio ycnoDHo B!3lrdp@es{e D p*ynraa m 6rctec
(oN6tnaq!! rpc,qd larou na npueHc !a MCoo 3
(peBBlpdd 2008 r.) ne cnelDa a! 6lnc rcp' prno bM !,Dra
Ha nprnuase na MCOO I (PeBr3npan 2008 r') t aasa
y(aarlr 3a (ocncnBarroD My oueH$de.



lnveStor
npaBoro Ha u.6oi rpr o(cr'Bdoo !a le(ontpollpdlloro
ycacrre no cnpauenn{Ba cronHo{ Hr! nDonopqrcHmo !a
conHocf'a fla narlarrquMrrc
np{lo6rDaEnr ce npnnd. cd o 3a
He(o$porlpauorc tsacrlei rcnro y,cocroBelrurr
co6cDelocr n adal npdo !a rexHnc nP'rexarcm aa
rcn,laf rponopnnotsden
nprlqoSnuanlr B cnlqan Ha nrrcrlau{t. ltuveHertdo Ea
MCOO 3 nordrBa, ce B.rco apyr{
nckorrporrpaqoro yqanse cnera na 6ln r o,GntRaHt tro
cnpaBerrBa mnHocl6M larlra na nPrno6HBaHe, ocDeH do
qc @ rsrck0a apy.a orreHm cluacHo MCOO

t13MeneHrtu na MCOO 3 not
r!!tuanlltr 3a nnauanc na 6aa !a a@! Ha tpnco6tmE q,
(onro npnno6{D@r ce @.nacfia Hrr ocaDa !a npreMei B

MCOO 2 6v narara Ea

il3MeHen{ero Ha MC@O 7 notcHtBa
omBecrrBaHe Ha cr$Iapm, mro orcTpdtda fieclorBmrBtt,
noMapr{r cc !3"c$aHm r o
Morar ar 6!arr noaBo'{rs@.

I,l3 cncHndo Ha MCoO I notcqtBa. !e npennlum{na Momr
na npencraBm mrcxDaHme ])a
lpytur BceooxMrcs 3a npoMe&rc 3
coccrBeElr dnmd 6{ AnH,HcoMq

IJ3deHedrdo !a MCC 21, MCC 28 t MCC 3l (s cua m I
on! 2010 f.) ca cu6p3aHn c BncxDaHu a np{
trelcncruBnoro rprrf,tre ra npoNeHme B MCC 27 d 2008

ttundrc!!.ro Ha MCC r,{ qert tolo6p'Barc a. Mcxlnnnoro
Onlarco8o orMrarc

amyMltre BMereMt R

rlrc$aiura Ha MC@O ?.

I,l3MeHeHrcro Ha KPMCOO 13 norcrtBa, se rc.arc
cnpaBe4lrBar! crorinod Ha.paarrc xpelru tnnP 6oHvc
ro!$) ce oqeHrBa Ha 6aara Ea dottrocm Ha Harya,cure,
frorro lre 6!!ar npenodaDenti nln onpeacDEdo Ha
cnpseJrnBara croilnocr da laacHm Harpi.rt ftpcnm qrc6ua

na e u3eMar npe! Bt,c ocamlH,re l9eatrni Kertr mra Ia
6a!ar rton3aoHn {an. tr mEnKu !e toorteB'r, k ]m
6na 6r!s nlearoxe!! Ha M
HaDan! (peaHr! tpt mpmHauaGa noryxk



investor
Cnqrnme roBn crrnnrprn, nporonn u MCoO r pa3qcnernrn c. npn{n or cMcc n
I{IMCOO, no E0 c! o!06p.r n EC $M ]rrDq Hr OnsnH

MCoO 9 Hourrr crannapr 3avemBa lacrr or MCC 39, mro y@orsa
@HHdcoB{ nDlEqdu, npaBrna n ,{p'repun 4 MetQtmqm H oqcM !a
rHurpyN'eHr, ! crn:3a 4'{HaF.oBre a*TBtr, uKr. xr6p"nnrt norcBoln. Tofi saileH,

neproruj certrpne {arerolnn otflaHcoBr ertB! npt rmoro
orreHrBdc B Mcc 19 c Macn+rmuM na 6aara Ha e.utrB

L rHyapn 2015 .., exrHcrBen nprHrrsn. Ton BlBe'(!a Brcnase Macx(,Kaqorra
re drmrc@sre iftr3q a. 6rae npADcna na 6a3a 6EHtr
Mo;lera ra npeupurrero 3! rtxnoro )alaMc!trc t sa
xapuropxdr(m Ha lo.oBopeBlt naptern norow na

ucxaar aBe ocHoaM rpyn! r

MCOO r 0

,o dopnrrrpyeNa r no
cnpa*&rrBa cron{oo, AMopBlrldramcrotuod npeloctat
rsOolMauur, (orro e non*na ry{ BeMedo !a peueHm,
orrcdo 4nHdcoM aoB', (oxro ce ,qlpxar ocrosso c 'lcn
nonycdadero Ha napNn! noro

3a BclcEr lpyru 'fmDrcst ammn
!6pxan! 3a B!ryBaHe, cnpaEennnmra

cronHo.f nFeacraunrua Ean-no!,\ontnFra 66a 3a oqeHrBlie.
MCOO 9 npeMaxBa tsco6xo,'rr
o6ducHrc, rctu np.lBrrqa nEo! 3! o6*qenk cNo qa

tro aMoprmHPaHa ootn'm
AonmnrftrH! pa,ud{ B:u uplrm c o64|1eHk n cqmBoa{o
onmaHe tsa xcnxuDaHe cd Dce oqe n npou€c !a pala6orBare
parcRoncnoro na n!)txecrBolo cnelsa !a o!4t eoertu or
mMeHe!'m Blpxy dHaHoBtt oner. Bdpeu roua ro He

!a 6!,uar tpltoxerr nPen!
nl6rrftrBercro !a sctqkn panetn Ha crdlqapra ! npelx !a
Moxe !a ce oqcw rcxHH' u,ocren oa*r.

l,brcma nlycc18oro !a'1xa na npencrBt xo8coruAqas!

SnrdcoB! ond', rerc { nda
orqdHo nsqe,3rv€ttlim ErcoaHttr4 c!a!pxa!!' ce B MCC
27 KoHconlaHpaflt n !HnnR'!ydn' +nddooB' orcdt ! n(p
12 (oncoru:utrt upeffpnrnr clc cneutdHo

MCOO l l

npenHdnaselre. CraHAaFEr onpenert nPrHulllre Ha
rornpona, onPe!e!, ta( aa ce oDtendn ndu eld hHBccrtrrop
rcm]rdxnp. npcDp'crrero, B xoem € sH.cd{!aso, n
cneloBarerrc er6Ba na rc noHcoxuatpa, n onpclut
qrnrrmrre 3a r3rorsrHe m xoncoDAupaHn druHaHcoBr

3dccsa MCC 3l AtroBe B GBMccrnr lpeErlnqru.
CraHllprn n,crea c4amra no BsMecnlo cnopavMcHuc, !a
onPelcrn Mla H. c!trMccroro cnolalareH'e, b xoro,ir!.rta'
lps oleHka !a nplBa n 3an!n
npaa r 3a,\r,n,fte!ur B c6olBcrcmue c Btrla na cnopavreHrc'o.



investor
MCOO 12 hrcruar ce o6r{pHr onoBecl'
onoBecr$aHe Ha norpe6uMr@ n! O'q.rc
)eacnr u lpym prcm, cBprsH o ldrepecnre ! lpyfu ,'peanpunt, kNo x
n!e,rry"'rr' tr clna 3a ed,e(F Ha @t u8rep@u, na ndomrc Olmrcdo clcrotrxe,

repxorrx, O{raHcoBs neynrarq t naptqHn noroqn.

MC@O 13 3NcHr lacoxrre 3a oue!@ tro cnPtueannBa crotHocr I
LBlrecrBlBarqxr! cqeroooFa MCOO nrftFryna c entneH

crasn!!r.
BGnpeM rosa. MCoO li ne flpoNetr t3lctuaHu@ no

lro llr6Ba,]a 6uar oqeHeHr n
o.otrmrelr no cnpaBelru6a cronEocr.

l,larereEa Bepcrr Ha MCC 27, xonro Fqe ce 3aHrMaBa cNo c
ornentsr orHancoB!

npeHccer! no rctrMa ftlcH 64 rcMele$i or MCC 27,

lvlcc 21

B MC@O
CraHAapEr r3{crca, cc (o.aro naaero npennpttue tsr.rBt
oractun 4,HancoB' Fsn snDernqlme E FqepHn,
lcoqrxpaHn r 6B!'ccrno rcHTpo,rpd'q npcanplrIut, cc
mular !o rrcHa Ha npnno6xuaEc, !r! B clorBdcNe c MCoO
9.

CrlslapBr 3aMeH, Mcc 28 ! onlcnm Hlqnna Ha
urc B acoliHFdn ap')rccDa, t

onl€Adr rrncxBe!fla 3a nprnaraHe m Meroaa Ha co6crucHtt
mnnru nI)! orcnrase B acolrtspaxd n
crRMecrnn nPe!.pu1!i.

B!3crdHolrurrc Fa cB6FaHrrc amDn. Cmlnaldl !3xc$a
lpyxecrca'a Aa oueHr.ar orcpoleHnrc ad6un, cu!p3'Iq c

!a, no rctrc ce oqakDa aa 6lnc
6daHcoBa crojlnod !P* t{orBaHe

nrr npo)rax6a. T6n Mo nln t
no cnpauelnnsa .roltnoff c6iicHo MCC 40 tnDednu{orHu
nNoru, e .p)!Eo n cy6enmro !d ce onpcnetn oftDt qm

Bb3crasoMDdm nlo ce t3B4uu cpca noctenuauo n3tuxrBec
lnr npoxax6a, ce B!Be',!a t3mFleHre or tocoleHft nplHrrtn

onpouepxHMm npelnonoxeHre, qe 6daHcolara cronEod {a
!Nor! qc 6!ne *3craHoBeHa

cnrHoBero qp* nporcx6a ts p*ynar
craH&!,a ca BsFcen' y(sdrntr! H.Il(P 2l n IEL{ B4xv

!a npcoueHesmc nedopJrcycMtr
aKrB!, pdtcHelttu e oft eseHo
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I

-Ieda 
xnuel'do,aq, n

trpn nprnda{e ,a MCOO

v r ,  F " .  ' .  v . .  n p e r c  
" M r e  

r a  n o  x ! r '  e '  p r , i B r G t p . r e H . \ n l

MC@O

Mcc i2 IlllxBaqasela {sqdmM affiB! ! dm{rcd! nacrM

llpoieEemE ca ooenrereHu npu
neHcron{paa€ r Jpy o6surocnnt cnea nperya'sarc Ha ta
rpyloBlre orHou !,, ,qoxoa{ npx Hanycxaue ! !p}m

onoBc.r'uann, lPrxDoqlne sa QMarcoBx an'ur n

KPMC@O 20 Orqrane Patclt8a Btcrcdrtra 3a olemaHc Ha paxo,urre no
Hr psxonre no orcrplrBNe npot3Bonduenara qraa na

orcaaHrBaEe na oBpll! pyalun, ko.arc npot3uoacrBenme
B patoat uelslna.e npnst



investor
l&rc! or craHxaprnre !porcHeHMa, nocoqeHn io-ropc Hc ca npuoeM! 3a ncltHocma
Ha rpyrara. noprlr Blpxy OrEaFcoBnre oFerr. 3a

rHero Ha Bu orcer! p6rcBorc$o1o Ha apyxecrsolo
eocxrr or rcar npovcHr Blpxy 4rlascoBrt

da nprlqunN 3a
AerrcrBaqo npe/uplrrre. rekyqo n.q'cncB$e, nPeDalmtoct, nielB cmo na
c!!!pxaHr-o npea qropvam, cMocraBrMooa Ha rymoarE ! paxonsre,
nocncnouarcnHom Ha nPelsaBrsero.

r t)Tara olranitrsPa x o.nqedM6a tftyqo
rclc$aHurm Ha 66nrlporc o 3 aaHbcHo d BProBcrc.

llacmrq{rr roarueH qnHatscoB oEer e B.meH npt cnaBasc {a np!H4,na ta
q.roprqecMra qeHa, MortrO{uupan B onpelene cnyllq c tp

cnpaBeqnBa cronn.cr. $a3nre 3a oueH(ara
cceroBo.cma mturNa 6v rlulaHcounr orccr. IIe @ (oMnercrlasr amlM n nactEq, c
BnoqeHre Ha BprqFo pepereHne Ha MCC ! (axro c notcneno GAso € qeooxoarNo

np* ft(turr onercr nc!no,l, fpyDu cteBa cariar. NmEorHa nonDrrM n reroame
Kamo rpn nocneaHnre .oldrqt 4unrcdr oEflu np'namEaE

orBtBrc +mrcon otfl.ua npcacraB'r esFo q B'pno

on'aHco3oro cncro,*rc Ha APy'€cr3do, Qtndlcou"r p4ymr n naplqsrr noroqt.
CceroBoArara nonnr!rc e nptn ceHle 3a cnyraure, ba€ro
mla ne e qTqlHo ynoMenaro.

fpyrao Boln cBourc cqeroBorHt pemcrpn D 66!raDck! neB (BCN), kotro nprsc (arc

Bd)ra 3a lponcrlBrHe ,qaEHrre u npeacraBeMt O{IsoB dcd n
npnnor{enrrra 6! Hero ca npe,cm

lpeacraBrHero na Onm,tosB orr{ c6.nacHo Mo(ABaloaA{rc crNnapr! 3a

S!Hdco!! dcd! {3!c(Ba p!rcuoamno{o !a sanpaB! Hdi!-!o6Pr npn6nnlrcBr
oueHM, Hawcrernr r paryNHo o6ocHorar! npennoto'€!{', (on1o o@sareQem Bapxv
oneresHre crontocr! otrosccrqBaHero Ha ycnoDHH

rat! Ha oFera. n pect Bapxt merenm croilHocrH!

tlrNcp! da rpnxoxnrc r pdxoerrc ra orqcrHrt ncpnoa Tan npn6nB enHu oqcss,
iacrcncnrr n rparnonoxcru ca octsoDatt Ea nHoopMaqu
aaraD Ha OrHdrcosn' mqe r. nopa,q' {odD 61acune daxrrqecs p*vnldA 6uxa Mo.'n

,qa 6a;rar pa3nrcH{ or rA.

2,2, Cp.EHnaeurqaHnn

Ilpr Nr.rnm Ha npcacrseHrt
nontc(anrr. Bbrpcru ca Sarlan Hr ts.fi-nlnuoh nosade Ha
rcnylqrt c66mnt n lenc rBtt or crpaHa H! FxoBoncltor!, pcmHqre P4vnrarn loFa !a
6anar pa3nn.Eu or danpaDcErre .IrenM t lonycoHM.
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?.3. OynRrrtron.lna Ba.qyra n npmnaDare s. nypcoBr plunnt

@yHk(uotsuqara r oEerna Bdlra na I ptnam e 6ln.apcMueB. cnea BlBexlaHEro H!
*pom Mro od{u@,Ea Bdyra da EBponencknx caD3i ,cB!a c 6r(cnpaE c eBporo B
clorloueHAe BCN 1.95t83:EUR l.

npn nlpBo8a.lntro npr3EaBlHcj cA.nm ! ey4cdpaHH. Danyra cc alttcDa !!u

QyduroHdrHala !dFa, raro x6M cJ iara D vy^{ec@!Hsa Barraa ce nplnara oONeHHmr
q?c eM MoMcHra m cacn(ara rnn oneP.u{flA. rEpFJmc cpencrBa, BeNtuntr!,
saaanxcllrra, xaro NolaapHr ofqeNn o6emnj ncnoNqn4a t cy',necrpassa sdtTa
ce omrar s6B 4ryHqqoEurara rd),T! xam ce npnnRD o6MeHHtn ry1)c, ry6ntqBaH or
EHD 3a rocnexHu pa6mEAcH

HcMoHeraprrre orqerE! o6ec! ! orca.a s 4rseomrc c6dotHtc, napDoFacdHo
aeHoMrH{pau B cy}Aecrpama udyraj ce or!!r DlB o}q(qsonMHara Bar}Ta $to ce
npma.a ncroprqeckrrr ooMcHen ryFc Gn !a*1a m oneparltra
npeoueHrBar no 3lmoelrelen (wc.

I !HxoAnTe ' fpynaTacenp '3HaBaTBa6aa&!Hu ' Ina3ana
puno6tBar or,{pyxeuooro x no(oftoro DPrxolmc Momr

ra!o&$o aa ce nMeptr.

Ilplxollre .e oqettuar no cnpaBelluua cronHo{ Ha nony
nonyqaBdrc nnauaHe la8luu (anrm n aaHlx
no6aBeHa cronHocr) r npelocraseAnre or Apyxecrsolo cp.oucru orcDlo n pa6ar(

IIpr nperocDBtr{o Ha ycny.t. rpuxoatre c€ npnHauar, tro.arc ca rnuncEn cneAMt

- ;]llxccrBoro tse e 3anartno rQoldxaBauo yqafue B )npaMeddero sa vdvmr€ Htr
ederrrRer (onrpor B6pty rtxl
cyr\tara ra nprxonrr! Mot(e !a 6

- Depor fllo e nrcnoMllecMre r3ro!! or clerklra ,{a 6!!Fr noryqcHu;
- nanpdeHnN !a3xo!! lrn rern. (otro nlelcD! na 6BAar lanpllenn Mo.ar HarucftHo

npnxo)ole or nponax6rre ce !
orxap{{tsrrc nocEnnesti ! nmunur.

I1p'xo!6r, s3aq* or rdtsero s. aruDn H2 fr,vnara or !pv.t ntqa BBB Bxr Ha

d6!,1cErt ce nprllaDa, rcmD ct ara !! tpnro,cnre Moxe

na 6!!e nareeHo rcqncncHa n 30 dPelBpttrlero tMa !(oHo nqecfta Brcla cBtp3da

IlDrxoal€ or,!xBu cc lpn3saDar reryrqo. 4onopqroHdqo na BpedesaE 6a3a' rctro

dwa eqd!d{,.qoxon or OrHaHcoDt' erlB Jl'ruennfl npdon BmcBa parnxam

Ncrxnv mrerH.ra cronrccr Ha !!!rcBoto unot(cnrc I clMara Mv Fa narexa, na'o ce

!3nomm N{o!a !a c,Ldrsnc 'nx8ctr ryoqeHf, c xotrc ce ntc(onrtpar ocmaHnre



tnveSfor
6!ae!r! naprcnq norouH 3a neF,ola Ha rcmBde Ha dnsaHcoBbr xEcrplNelr iro cylau

r H! a'HaHcoB,' f '!8.

Psxonnre ce nplrHlBar B vo Ha 6aa Ha npuHftn{re sa
r$turcnMo d naptsnr. nnaqaHrr 3a rrx.

Paaonure ia 6ue!$ nepuonr cc orrruar ia npr3HaBde rcro rcxt1q p4xon 3a neptoaa
rps (o nro ,coroBoprrc aa rcmo ce orH@rf c! Bn@senn. Pa3xollre 3a 6laenrn nep/o,cr
ca npclcraerq rcro npeAnnaftE! paxoa!.

@nlaHcoBnre psxo,au e uurosar s orqera 3a Bceo6xDarlrrt aoxon 3a ftpto,{4 t co
crc.o4a o1 rrxucHr pa3xo&. 6e(oM ra(ct t IglmB{ par,t$I or le'yrnn otrcpaqtt

2,6.llfiorn. uam'x! ! ofopy,qonre

lrMorrre, Mau{Hrr u o6opynBaHero (a6n.orFitHn Narepldtu akrrM) ca npenora8enn
no uera Ha nprao6qBaHe, HaldeHa c nagynaHad avopr8alr!, ! 3ary6nre or o6sqctm

nps nlpuoHacddoro c! nptnoonBde 6route, Nau{HHre ! o6opynlando e oueHtsar
no ce6ecroirEocl, xotro DmlBa norttnnara qeHa, dtrrsrcecknc rec! ' uc,qru apr'r!
!!en pa3xo4r, Beo6xoArr! 3a npqBeeade Ha iwra B pa6orso ctcromte

Otrtc!c! e crotHocreH npd or 500 ,D.. !o! xonro npuo6'
nplrexdB.r xapakreplnnM1a F ftnrorpaeH e.tBi ce rldnpd rcrc reryrq paxo,l D

Move a m nprao6rBadelo n .

llocrc$arqoro o(dltuane ce 6B6p!8a 0!3 ocEoBa na npenoP!!{rclHnt no&\ol - qeta

rpJ r  a  r r re  d top  r€u r  n  h  b - )6h  o r  o6e  rF ru

llo$easaur! psxop cBBp3a c otlclde ca npBEart D!3

4rnarsoBnt oser, cc npt5aBtr ftrM cwara E! !o$4 Ko.am e ueF.mo rpvtara aa lNa
na,cu'uaB.lu n4uolacdHo oqdmara codnsrcf na

Bcn.Nt !py.u nocneaBanu psxon{ co npnsaBar B Onera 3a

Dceo6xBarnrr !oxo! 3a leptoaa

rp/no6xrt npn y@o8ntra Ea rftndroB n6!rf m
rcr4e! cpo( Ha roaHocri onleaeneq nocpeacrBoM
!a 6a3a croirHocna na n6tH.oBm lo.oBoA arc

jlinrcrpannure NarepndH! au,Bn,
airotnrupar Ha 6aa Ha ocaxBanm
cpaBHesne c noaoont adtut qnn
rerc8sr cpoK € no ryrft(.

npnxo!8rc {nn paxonure or lrolt{equ am8n lpu vcroR'nra
nt.!crsf kro ^nt.q npHiollt r pa3xo/rn 3a nlrr lotrn

IlNor. uantnla nnn clotaxctqc ce orntcua np! 4onM6ara My tnn (or!'o rc ce oe4'ar

!t(Mt 6ueun !(oHoMqec( de tn{ npu ocBoboxJatadc

or !.N. necuSnrc tnn 3ary6lrci Bt3nt$aut ltn

Ha oreparmet nB{H. @
B orqer 3a uc€o6sarHtt



investor
(npexcmmlaq! cnpue&usd. cronHocr Ha desa c paxonme 3a ryomx6ll ce

Bceo6xBacnr !oxo!, rcraro awbr 6rie or!trcd,

B (pu Ha Bcrm oudecoBa ro]]rH4 cc r3rlprBa npc.re! !a odaGqHnre crofiHoctr.
.one?Hrr rrlsoa ! nprndaE re Meronr Ha aMoprBauu, s! .mI
ce parnqaBar or npelxorHtre trltormnrcrnu oueuM, nocnenHrt ce IlloMeHtr

Meho,u Ha utoptulrt4ta

,[pyriecc.ra or fp]nara nprna'ar nrHeer eron m aNoF aq{, 3a cl)o(a qa non*en
cpo$r Ha trote3ct rmtB! e onpeaeneE or

pbrcBolciBolo! karo e cao6paeE c: q,Bitdorc mso$aHq ctrellnon@ra na
o6opyfiancro, 6!,qeqrr HaMepeHnt 3a ,torpe6! ! c 4ejxnonameMoro I'opdHo
ocraprBatre. no fpyu Mrfl!! ce npnna.ar cterHrt a\toprr3{uorn! toprtrt:

Adoprllrrlflonna HopNa B % lonercH ̂ trbor t toanrn

l5-20
l 5

2i-50
25

7
4-2

2,7. flcMarcptrannn rmrc{

IM.orpaiJsr,€ lcraEplidrHr a(nB{ ce npelcrantr D olsda 3a irnlmmBor Gcmmne
!o qera na npnlo6rBarc. B clcraBa na neMareprds{rc llnrorlanH! enBn ce el@$ar
aBropcrmc nprRa s nporpar*Me nDo,ly(rt Ilpomanlre nporvnt ce stoprt4par
r3no Bano ntueeH Mcroa Ea rioprnarrtt IloneHtt MBol I roAlnr Aa nporpolH"re
n!o)ryo! e oucnd E! 7 f. Atropcnre ryaBa ce oledt.ar no cnpaBeurDa cronHocr c

leorla{uqeE cpo( E! noruaHe ! ce ncnar 3a o6erqclm

Apyxecroro-Matm nFrexaBa 6pfoBcx! Map(ri nPeaoftBesn
nlaBlrerdBeH! arenqrt, 3a cpox or l0 .o,urM. c onunt 3a ro,cHoDtBde no $u sa rdu

orqeren rcproa. noaHoutBaEcro ce n$lprBa 5e? nukant !fl c n€lt qdau paxonu

3a ApyxecrBoro. B p*ynrar ua NM, ro e onpenemno,
GproDcsre Ma!(r e Heur puntH.

npoMeH,re B ocaxBaHri rcHcln{Pme & olneune
or teMarcpnarn,' qpe3 npo@a na

r\opr6a@orn!' cpok sru Met! t ce rFrtpar xaro ntoMtna B D!6nlrnren{re
ccdoBo!,er oqenkt. Psxoure 3a Nopr!3aqqt na HelarclHdHtre antB!' c orFnnqe!

nonse!,x'uor, ce uacloBrnpar @ rnra* Ov!ft1l" B orqem 3a Bc@6xaartM noxoJr 3a

aepro,ca, c6o6pa!o nno,tBdrero (npellaHaqcE tu) na neMatpldnn amtR

BrrpeuHo c63aaneH HelarcpHde! ftrrorpaeH am"D, (onro B63H,rua B p4v'mr na

neqnom no pslt c (sda na laB'rnc or Flrp.reE 'po.kr ) ce npmuaBa 3a

HeNalcptdeE autui (oFro npoaxprtrtero Moxe e !o$xc:
- rexH/qecM cnoco6Hocr ra 3aBlprouaHe Ea tnocma Ho levarp
6 sac (oroB 3a tnorpe6a ufl rPoaax6a;



investor
- HarepeHne 3a 3aclPutado Ha H.MarcpudHst &r!!;

coco6H.crra nnonsdr lnr npoad6a saEeMarepruHtn a@E
(oro HeMareprandu !o rercpupem Ha 6lne'{t

rvHo norsxocna My tpq B6rp
- cnoco6Hocl 3a oueH*aHe Ha paxoarrc, npoBrnca@ or HeNareplds{, !(nB no
rpcNc Ha He,lBoo paumtq

neru6ne qnn 3ary64e, BBHnnauu npn mncBaHero Hr HeMalcptder ertB,
lpeloaBnrBaun pa3nrMra Mexly cnpaBe/xtuEara crotnocr H aeHa c paxorlme 3a
npoad6a, ce BMoeBar B oFer! r sccooxuarrM loxoa D nepto!4 rcmro a(mBlr 66ae

2,8. Tlprotsc{! ! ^pyrn lreMrEnt

T6pNscMrc s3ovaH{r ce rpelcra8ir n orqurar ao cmiltsocm na oD!.lHaFo
@nancrara Oain pa (ce6eqojttocr), naMMeHa c peMepa na o6calc!rcre 3a rsl6npaeM!
c)-M!. TsproBcMrc B3eMaHm ce o6*{ctrBar, rc..ro culecrBFar o6emrrst
noxsarenmM (Mrc Ha|]pnMcpi crsa Beporl{o! ce aftxEl6r 4e 6!ae o6'BeH B

'Ma FsMreldn OnuarcouH 3arpynHeHd), qc rpFEt rtua ,ca
Noxe cbbepe Futxo cyNllr, cbrnacxo t6luolacuHrE voloBm ha

Oa(r)para, Hcc!6npreMre xo.aro ce vcdsoun nlaBHqre
ocrouaH{r 3a roB4 tn{ xoraro !a,4ero G!rcBcrc B3e aHe ce npelreHn klo FmnEo

O.FoaejMerc Ha o6erlrcEMra ce !3D!puBa na 6a3a Fa Brlpad

2.9- naDr ts napnun e(RBn'reHr!

napnumc cpeacrtra ca $ar(ocpoqH' OtHdcoB! NrFx non 4opMara sa napns'

ldHcHocr! r/rnu d.srdeFM. filld*Mre Eurcnocm ca Hdncn lapn B 6poil t

6*cpoqnu 6aHroBn lcno3trn. Flttqrxre eslsdclu ca 4.rrccPo!tsui
tro ca necso o6partM/ n cGoBer!! laptcnu claM t ronro

crrlpxar lersllmqet ptcK or @oMtna B cronsocm !M

3a napncHnt norolr!:
napneHme noccuc!$ or oneHrt r naP,lnurc nna4dnt

ryeacraBeHn 6ri!1Ho, c BM'oser !,qc (20%);
loryqcllre,sxBt tro pa3nnaudenl|Nern ca npelcraBeHn B naplcHHt norou{

or orepanBna letHocll
nnarqu'r nlc no norynd na Ntu'Ianu aMB! ce nocotB! raro lpvfr
nd6nreHd (nraUrdu)", HoIo 6N rapm'nre no{ou{ or onepamum nenrocl.

no(on(oro ron yua{8a n ce D!3c€trouiDa 3aelso ! B onep

nPyxecBoro 3a caotcrHtt nepton (Neceq)

?.10. 3.aarfcds sir soc I a.qtru! n nDtr! matn^eHff

3addcHlrra $v ,qocmD.u[x ! lp]nre rerynrn 3anuxcxu, ce orcmr no cronaoma

Ha op!.lsdnrre +adypr Ge6ecottrocr), rcdo cc nprda 3a cnlaBerurBara crotqocr

!a c]lenxaD, kotro tre 6anc Bn,a1!Ha 0 66aeue ca€rqv nonv{cH t cDs { vc'vn



investor
IGraro 3qlxxeHMF ca pa{poccH{ BBa! EopMdHmc (pcnHmn
cpoftarc, re cc onrrar no cerauara cronnocr Ha 3q&neHr{o, llcrcHrrpaHo Ha 6aa
Hd,rxBedos prDHrqc no nprmccon{rc or lpyxccmoro $enrmr PecyPcu c aldo.ncen
varypmd H npc$rarHacftle, a pannrc'm Mexry ceFnmr! cronloo ! oourara cyMa m
nnalraHHrft ce @rra klro aqq!trcor p4xon (!rxBal.

ouldrcoB!,r n3rs., npr (onro GN lpr*edloro co Iparcoeplpa cluecrBeHara cacr d
Bcrc(H prckoBe q cromnc(r noB!, npoEnsqu ot co6crBeEocma 8!pxy e Ba oon
(niqa"cor n6h,ri c€ kmrdm3npa B orqcra 3a E{HaHcoroN
npeacraBr Mro n o6opylBaHe non n4!n. no {eHa Ha H€a6aMa
npond6a qn! do e no s!c(a - no racrorqau clofiHocr t
nn@aHrr. IBnsroBmo nnauranu clnlpxar B dnPoacncEo cmoretsrc 4darcdu
psxon (,rxsara) n npn!@aqar xdre (rnsErqa), rlQ re

npo(eHr 3a ocraDauara
a;l,,xesre. InueH{e paxonu

r .06 .  M, , , .  !o 'o  d '  f ro  a r " ,oQhh. rcosrp3 \or r '

np!^o6mmc noa +nHaEcoB x{3r!r amB! ce lMoplBnpar Ha 6aa tro!e!I"' ruDor Ha

(.ro .ncF BeH n'1qn., lpyxecrBolo sacr{brqtrpa !oro@pq. np! (orro HaeMoaarentr
nponanxasa !a 4lrcxaDa cllrecrBeHdra sacr or Bc!*H ptc(oDe ! crcnancs tutuI! or
co6crBelocra s6p\y aaneHn, adtB nnanraHurttocnnteHtma ro oneParrBHd nFnE
ce npBHaBar Mro psxofftnlnxoar B orqma 3a Bceo6x.arlt aoxo! sa 6a3a tmeed
Neron 3a reptoaa nannuH'4.

2.12, Aoxoa! tr tqrcotan!

TtyaoBurc r ocHryp(enm orHodeld c pa6orHtqt{e n cryxnrettrc B lptra ce

ocHoBaBar na psnopc!6rLc na Kolerca ra rPynl t la?noPca6nrc
ocrrypmenflo iarc{oaarcncrBo. Ocnryprradnre ' rercnosM deMn (inaHom),

nl)HrMHt or fpymm B x!*cruoro My Ha pa6oroaaren, ce ocmBaBd sa 6tr'apc{oro
3akoHo.qarcrcno I ca m 6sa nlpensapnrcnHo rrapno onpe.rdretn Cqcq'H'paHh) u'ocRr'

OcEoBHo r, r(en!€ Ha pa6oro,qaM e ra m6puBa .aiannrenHo octryPsEde Ha

ddsr ncpcond 3a neHctrotHoro, 3ntarno u cpeuy 6caDa6orr'1. octryptBde l'aMep{t

m dnrypraldmc BHocd c€ lru6pxqaBar (o!(petEo cac 3akoda 3a 6baxsa Ba
jlapxaBHo o6lrccrBelo octrF,Daue 3a ccorB{HlF roluna Brocttrc ce panpoadtr

McxA/ pa6orolarent ! ocr.ylc ro ce nFoMeE exc'olHo t e

olperencno 3 ocd yp,lcnHtt ronerc'

OcBeH 3.!!tr(menHoro .oqtdHo ocnrvptBaHe cauccm)T'a 3atroHoBo ca3,uuerq

nonunnrexHo aoiipoBonno teHctrollo n rnp.Bno oc{'vptBanc B



investor
no6poBoneH qiosx. (6M lpyxedsoro
lo6poBoneH oc,r yptr ExeH ooHr

Qy!{quonrpau qmrer

Kparocnoensre noxojrr 3a ncpconda noa Qop ara Ha BBHarraeeHnr, 6oHyc( r
coqrd!! xonnauraHu ! nDuo6lBo. (4ncxysr E pdrftHre Ha 12 Nceqa ctca $u sa
roprona, s (onro ncpcoHmr e nonoxrn Ip}! 3a rrx! ttq e Dnttrtn neo6xolHtrne
rcnoBx') cc npEmbar ftaro p-xoa B orFr! 3a Bccoltnarn', aoxoA B rclnona, B nonro c
noroxes rDyxlr 3a 1rx 4r ca xHoro notyJaDatr€, n mro
reryuro 3aa6nxcHqe (cnen npncnaxlre Ha Bclexn nnarer! sece cyNn n nonadqH ce

raplxM) B paMcp Ha Hexrc(oEopaHda nM cyMa.

Cluo raxa 6M (par Ha Dcrd { nnatcoua .orua, lpy,corar! nllBir olreNa !a cy{ara
Ha oca$aurre paxolr ro larpynBlulre ce xoMncnctpyeMn onyo(u, (otr e oqama na
6Bre Bnnarera (aro tsymar or HelrnonBadoo npao Ha Harp)na8 dntck. B orenxam
ce Drnro{ar npn6nnnrenHara lpeqelM u Fcarcnomnpu poMep na laxollrre 3a ca 're
r!3sdpaxlcHur n parolme 3 o6rqecrBeHo ocr.lTnarc,
rcqro pa6ololaremr aqx! urpxy r*! cyMu 3.nlDrcHntrA no (o!'treHcupyeN! ornvco
ce nlrnslBar xaro pa3xon B orqera 3a Dcco6xsarHnt noxo! 3 neploaa, D xofto ca

IIDoBn]nn 3a (nciotrrFne

C!.,rcHo r3rcn$qrt Aa (olckca na rpyna npelnpntmna B clldat ca 3anbnxeH!
nptr nperyarffsc Ea rpynoB'rc npn3oornorenru cac crrr$rsi
ncscronna B63pacr na My nnnauat e$oxparHa cyNa 3a oljesu{eHne or 2 !o 6 pa6ont

3mrarn B s.utcsMo.r or llyloBst My crax E,4pytacrBoro lpvxccrmr. or fpvnara ca

Eq'uMnu cBeHryddq, tasMcp Ha 3arcntt€ltero r! roBa o6*qereHne, so nopaft
My Ia3 epi trdro n dciara cpelHa Brrpacr Ha nepcoada He ca

Halncnun npou!3d B lacm'un O'Mkd oBd

COdtKn 3a ttrnqadc ta 6Ba ak4tt

lle ce np6HaBa pasxoa 3a a(u{, on!t! 3a aqt! nn, n!)m mnurdort uHcrpvNedrt'

rcnb !c ca npr,ro6rn na$u, ocleH a(o nptao6luando tN 3aBtcu d naapHo vcnoDne
nocrenHnre ce r?crtpar @ro np!ro6!m, He.urctMo or rosa nd! noaptroro vcnoB{€ c

rrnlnneno ur! 3c, npn ycnoBle, se ncxqM npy ycnoBD 3a nodnraHe da pBvtr'rn c!

(o.arc cpokoDcre n )cnoBltra, np{ rctro ca npenocraBcm (ddruoBlre tHclp'\leEn

6lAar Moardntrtl].nt, fpy@F lprnaBa Mr{n }N pBto!, (otro e paDen na pdlorll

-r- au eu, np**", n- ycnoBrra ne 6qra wo,quouutpaHr. Ocual tuDa. l'pvtara
rp!3Hdd nonMmrened psxo! T e4,ed!rc d Molno'kqme, konro noBlMso oorqao

cnpaocnnnDa croilnacr na cnopsyncHtero 3! nnarlde & 6aara !a duln sn! no ,c!)T
'Ire ' rc ouema da adsa H. Mo.4oKdlnra'

2.13. Ad$on€pe! n!odran t PoclBt

,,t EDeftD.Ef hoMnaHMra_Manrc,r e axqtoHepHo npvxedlo n e
pc.ncrpnpa s I ip.oBc ( tt pe.r ccp onicacne! pavep na aaqn on eP'H M orrn ' nonro aa



investor
cnyru Mro o6*neceme na BrevaH!,ra Ha rye/rmop{re Ha npyxeoioro. A{qloH€pnr€
or.oualrr 3a 3a,qMx€Hqrra Ha lpyx4rBoro !o poNepa Ha cBoero auroHeplo ylacrle B
mnrrara r io.ar na npqeHlrpar BpbuaHe Ha ftB! ycaqre c6to D nporsrorcmo no

CluacHo rncnBaHrura sa ];prlDcMi 3atoH t tdsa apyxccrBoro e amxso !a
+uprhpa fl p*epB "Oon! r'e*DD.! . Gro roii c. Oolvupa ra circrk Ha:
. Han Ndko en a ^cccra or neldrjara, Mro ce orueu noxaro cpeacrBam *B

4'onaa aocr!.Har elHa aeceu caca or eqro{cpsrr mnnrd n
orpeleiela no peuen{c Ha o6rroro c!6paHre Ha aru{onelrrei

. cpelcrBamj no,tqean s q're nFn t3^a.ando w
(npeMne! p*epB);

cpencrslra or do!,$ Mo.ar aa ce BnomBar caMo 3a oo(Pllade Ha , o!'uHu 3ary6' ' Ha
3ary6{ or npelxolHn rolrnH!. I(oralo cpe,lcrBara 3!B ('oHna lodq.Ear onpeaeneHli, B
j ! . . B .  r r d i i k  e '  r v e p . , p e r c  B d r '  r a  6 L r a r  h l n o ,  P J ' r  1 "

CoccrB.lrre xanrrdoBr uHc4lalclrtr, rcnro ca tptnoont rcBroplo (o6pano
!3kyneFn anq!!), ce npncdaAar or co6crB !, (dnrdr, no ,qplx{moro te npBHda
recd6r lnu rary6n or tro(trklra, npo.u.x6ara, en npdero tnn o6*cutEaEm na
co6crBeHme cn cnrrdoru uncrplaeH .

2,1.1, Ian6u B6l,ry trclrn6laa

Tctlr4une aaH\\x, atn|,8u u trd.!d, 3a rc(yrrr t nie&\oaln teP!o!! ce npu?flaBar no
cyNiam, rcrro ce oc&Ba aa 6an sa adlqlE aadn fllt
Bcruenre aa rckyrur nrsr\n ce nFxna.ar la$cHrrc cr

trsa crcncH nprcfl sM narara Ea q lraqco8trc @fl!

feqr!{re aaHtrd @ le6trrtpar rnH kpellnpar /rtlemHo 3 co6crBertt (dlm. komlo
(onro ca 6Mr lpnna nrpekrEo D co6dterlt xdnru

npel c!q!r !m npeaoauu orqftt nePtort

OncpareHu],e atut4t ce anpe!.ttr cpca nprnarane na 6anaqco
Bcxls .!eMe!rr Ds!n( cN adda M Bc*u 4nddcoB!, orccr, o6B.{lau nep'o! or
erda oumrcoa rclrd!, rcmo ctuecLByln, Ncx.ry 6uancourre clotlocr' ' ndlcHrrc

OrpoccHnc xaE6lHr r.csut ce trp*HaBar * lcrcM o6ndaeNn B!eM*H! pa3ttK'' c

!3(mreHne m reri nopo'Ilttr cc o npn3txBdero na tKrnn tnr tacrt, rcnro xar lara
onepar44 ne e roEnntn BlPxv

OrcpoleH{re lanrqHn aK$Br cc npBHauar ra uctcM HaNdtdvn BpeMemt pNtM u ?a
6!, !o crcncHr., no ko*ro e BepoirHo rc !n ce nlotutr

o6parso u na 6!xe MettpaHa D 66nenle rccraDlla o6naf@Ma neqdba uM aa {

nDorB,r d6naracMn Bpe ennq pstlo, aa cc trpunqHtr ren

cHnc Ha pamftnre, nopoaun! cc or nptlQmEero @ erm



investor
a cronecMra onepalu He e noMurn *prt cqcmEoffnra

u nanrerara neqd6a/Gary6a).

CroiiHocnrc Ha lcrcM orcpoeer! ftstert atmn! ce npernexnar !5 Bcaa lara Ha
trHiHcoBrr oF{ q ce tcnJlrupar ao ftn€Hm, !o @ro e BepotaHo rc na .c npotBtr
o6parno ! aa e E8epnpa louarrHo o6na.aeMa nccd6a tin tpotBtBdu! ce np* c!!1{t
x.pro! u6na'aerx BleMenu p a 6!aar npncnaHan uui

OnDoleHue llHbcr! arrB! ! racnBn ce oue{rBar na ba3a aa
o!.kBa !a ce rpqrarar 3! nepqoani trp* xofiro artrslrt qe ce pe.nx3nftai a tracBntre (e
ce ypclrr (nomcqr), Ha 6aa n
cnrlFocr ce o!!Ga !a ca B crra K6tt 3i.l220l0. orcpoqeHne lurqt Blpxv
necd6ara .a orrcHeHh npt cr@@ I 0%.

2.15. Orrrncou! nnspyucEr !

Or{atrconn amnB! ce npBHdar u orqera 3a 'DnHrHcororo cicrctHne, (oraro aptaeorBo
or fpyraD daqe crpara no lofoBop, xonro ensoBpeMe!8o nopatqa rcKo OtHdtoE
dMB 3a rerc, mm r qr,sdcoB nac,B ntu crpli,enr or coitcrBeH@ nnnrd D npvrc
,]Pyxecno. lsxonmc Morur a{pen8o ,qa 6!nar ortecest fttr
llnuo6luanerc nD Enasaxem m 4nHaHcoBn, a'nB e BMoq0ar 3 n6pBoHgedEam

B 3aBncrMocr or lrcnra Ha nptao6lBaEe, OntaHcoMre anG' ce uacn+H4& B

' orEaHcoM drnBu, alpxaHt 3a cp.yBaHe 66PotnkBnaH! aKrBn' npuobtrrt c Ird
rortqaFaHc Ba neqdSa- npor(tq.nla .r Kriarrccpocrt (oneridlit B ucHnre tnx .

. orHaHcosr amBr..u!pxaH{ ao lscnGde na nalex to.aro ca c ox(crpaHo qtu

onpenemeMo nna'lanc ! d!rcntdl nanex, I no orHore e qa {o'ro teeper"ro Ea

npeltphtrcro c aa .! sanan ,qo naoamatsc Ha nqle*a !M;
. I(pcnm ! BelaHnt, B!3HnkH@ ntPBosasuFo B np€]1nptirtero - OrsaHcoBre

s(MB!! 63a.,qcE or npentptmero loclc,qcrBoM /rxneldno npe,qonaBtrc !a napt'

. O6rrcnu ia npordlda - (one ne Norar /ra 6aaaa orEecert xtM
ocraEade Fynr Ha drHlscoMr€ adtB!.

P!(oBoacrBoro onFeaenr dllctibmallnna ta 'tr mitorlIc a(nD{ R ntPremBolo FM

aadra !. mpuoHalusoro !M npnsaBarc D oraela 3a O'saEco

npu rcqnm. d rmnoune a(rxsu cc nprcHasar no Mdona lara Ea )'pexn3nc

Cre! bpBodacdlorc tM n!!tRm*, q lHmsBme enM ce oqeHtBar to cnpaucnnnB'

donHocr mro Bc{a psnnna !o ra3' croitn.cr ce lpnHaBa 3 kro ryHxojy'paxo! or

onepaqrr c OnHacoDn rHcrplsenrn Paxontrre lcavmar' tra notru

selprL OlHmeRre enB

CapaBelrrsffa qonsocr ts! tHuccrtu!!, xouro ce Epryuar a(tuBHo !a opm{t3tpaH!

4rrdcorn naats. ce olpcacm Ha 6aa Ha rcrtpdnre renn 'rynvM- B $u !a



rnveStor
nocnexnlr pa6oreH leH or OmarcoD&d ro$H!. Cnpase,cnrBam crol'nocr !a

na3ap, @ onPelent
oueriDane. Te3r rcxrrx! DxrroiNr EnoBBaHe !a crclorH' nlalHn cacnM vexny
u+opNnpaH,, wr! { xdDeqh apaH tr; nponparM 6M req]qara cnpaBelrurBa mtHocr
da lpyr xucQyMeHr, konro c B 3nacmnHa cneH cbqtnl asum qa jxucrctmpdtre
ldpntH, iorouu u,cpln Noncnn 3a ouelKa.

Bcjmq necd6r r 3ary6n, BaisnMdM B p4rtrar or npoNcEH B cnp$erntBan oonnocr
Ha dllaHcoB"re amn.n, napxaE! 3a cpryBaHe ce nlBnauar u orqda 3a Bc€o6xBarHH
!oxo!. np{ 4{saHcoBrre annBq Ha panonoxelle 3a npon!,6a, rMeHcllllm 3
cntaBelr'Barr croiHocr cc trp4m8ar Fpe{rHo 3 .o6cruotsnt rcnl]ru e04 oFera 3a
nPoileH eBco6crBernt (mtrd.

OrnrcBdm Ha rluE!8cou aKHs € BBbpM, rc.aro fpFam 3dry6t (olryon .!pxv

norcBopHme trpaBaj komo 6{druBar omdoM, ak!B. Tefolc aa o6$IreEa(r ce
mBnpuBar {ad Ecim nara !a rr'o$tne m orrancosme orlerni .a na ce onpelen! ftnt
ca trdrrrc o6cmBHr lo(sarendua 3a Hurlreo Ha o6e3ucsrc Ha rcH&ern' 4rHndcoB!
amuDd. A(o fltnara onpeaen!, ce sffa o6€nnBHt ,loftasaretcrBa 3a o6erq€flm 3r

O,EarcoB druB, 68 3Haq4te adx
Buoqua ! .pFa or {rqnascoru annM c nolo6Ht xapatrePucnxn sa xpelqrHm p'cK n

onpendq o6suedrcm !M 3aeaHo.

Ako B cnellalr neDro! ctuara Ha 3axI6ara m o6*(edka nd
.6eurueH Halrs na cc cBlpxc crc c66'rrc, roero ntr"KB., cnc! xaro o6sqetxara e
upfiHaoj npnHarft npc/lt mBa 3ary6tr or o6sqeEm
B!3craHoB,Bancro Ea 3afy6ara or o6*ueHrt! e npr3HaBa E oEcra 3a Bceo6rDarmt ,4oxon
3a leprona no croitFocna & onHsHcoBD
lefonara .M.P1,1IFHA cr.ntocr, moalo 61 6tna onpe,qcnell
BlrcranoBrBaHero, !(o !c e 6rna llFsara 3afy6a or o6*qed(a.

ornrrcoBrre .xcnBn Ha fpynara uuDloar 3acitr n 3a!G

cro6ldHo ucma npt noeva'tu xM. 4rcN8me moB! ce (lacnllHq'par u cncnHne

' OuHaHcoBt nacnDq, napxar! 3a clrlade OtraHcosa nac!8n' noert or

npeldpttrtero c lrc, nonlldaue na recaL6a, +orrnc4a or (par(ocPosn

kone6anlr B leHrlc !m B nsnn!.(me dapxoBo.
. OlHoHcous nacnB{, lblxaE !o Haccnmre Ha na,qcx _ O

c 4r(cnpeo rnr onpenelrsro nnaqadc ' +'(cnPan n@ex. n
savepe!lcrc !a nPeanp"l"cro

. orlaHcoB{ nacrut. u!}uftd! n6pBoHaquro u lPvxecrBoro - qunancoBt nacnB!'

c!3na,qeHn or !!yrc!1!olo nocp€acluoM nqpeQso nonvcaBane na na!! croe !"

BcucM ,irsancour mousn cc npBnaDar B or{a F OmnrcoBol! *do'H!e no

cnpaaern;Da cronuo.r Eflno or npeMre psxo/]' no rlama(u'la ocBeH 4nnarcoBl1c
nacnB', alpxan' 3a cp.yBauc! 3aeMn napdoEasMso B

nplxecmoro t ldB€otqtt, !6pxann



investor
lMoprEqpaFa cronsocr unnyc aar!tr! or o6*qenxa Aropu3!!da$ donHocr ce
Bsncnrla na 6aa v@,]a na e+eunBHm nrseE nDoleHl

OrnflcBaHe d! {r{aqcoB nacru cc @.apuua cavo rc.aro rDn e notuceH, re. ko.aro
3aftlxenseroj onpeaeneHo B :roroBopa, e orranddoj aHyntpaHo !t! cpoGr My e

2.16.IlpcuctrKr or onDcrcantro 3nnqenr€ np{ npmarinc c
lplxcqBoro. Kmoqoou np!6nrlnrdsn oqerk! ! np.,qnonoxctrt, c trncora

CrotiHocna sa aKrrsnre tsa npyxecrBara or fpynara ce npcpa.nelild 6M ,[arara na
B.oTB'ne* rcek '0 !mncoBoTceIcuu!aceo3!enen
croiinocna ra o6BIr€HeHa. Ilpt ndscue Ha raMta rs!,Ikaropt
cron8ocrxre ce rcprrrpar ro DlruadoBtrenH
Bb3craHoBnBara .roilHocr Ea a(!sa e no-BlcoMra d crplBe,cntBara crolisoo. tsaMdena
c psxoarre 3a lpond6a ra annBa Md ra obcma. EEe!{pa'! napHcM noro'rt t
cronHocm vy ynorpc6a. tsb3craioBxnat cmasocr e onpelen
dcDeF u cnlqan, re np! urnomBaHero Ha afrrusa Hc ce relepnpaa nalnu! noro{r, frolro

m !a!{q!!re toroq!, .€Heplpmu or ,apvrt
aKrur lnr .pyn, or aloqut. (omro nprsara mnEocr Ha aane

cronlocr. ron cc cqrfr 3! o6erqene! n donnocm y ce
nNmr* ,qo Herosara Ba3craHo

flpr onpeneDHft !a cronHocna u ynorpe6a Ha amD, o{Maltrc 66!eu! napmn
norclu ce !'ckosnp.r cronHocr mro ce 'snoBna HopMa Ha

/uckomrpaHe npenn ndMr!, (orlo o&stBa retrvelm narapHa olcHta 3a cronFocna Ha

n.pnre u6! trpcvtu ! cncqn4rNHre * amBa plckosc. cnpaBeanmara crotuocr'
HavdeEa c pstonrrc 3a npoaa!6.ra € onPereD cpca 8non3
3a oueHk!. HanpaBeHtsre firqrcneH!, cc norBbpx&sar sp* ltlolrBaHero Fa )lprrt
Monenr 3a orreHM nnt ,upyft Ha nloopMdrtt e cnpa&,cnrBara
croirHocr !a annu nt! o6en, rcneplpau nlp{cnn notoq/

3a.y6ns or o6e3ueHka cc npnHaBar taro pa3xon. E orqda it uceobxDartut noxo! 3a

neprorra, nro m M&toqlupar !o rnlara dv4t, 6o6!ano renura@m
(.nclr8EaqeHrero) m o6*uereH" NrB

Ka mr(a orlerHa aara, prkoBocnoro rpelcHtDa ndr Glqecruy8al uHlllrcutn qe

3r]6r. or .6caueHrc r. &r'B, koato c lpEsara E nlqxon'rr repnoe, Noxe sece !a He
A(o cllrccBv9ar no,lo6Hn {!ftkaltt, fplnar'

m;Hoo Ha m3n amrs 3afv6ara or o6e3lre!@ ce

BcacraEoBrBa oSparHo e HacEnma npoMtna B npcqeEm

BnomndM npr onpc/rctrle Ha Br3cranoBh{ala crotEocr na amm cte! npEH!4rero

na nolrcrunra 30fy6. or o66uesra B rc3n cnFafi, ctunuocna !a !(mna ce vBddcaBa
nEocr YDentqeHala,

1 ' \ " , r "  o r  o 6 e ,  k 1  ( " ,  - . o n ' '  I  d . { . h P ,  ! o ! c  t u '  p c B { m c o J  c ' o i P o . n  v \ .  i ' k a B

rersaro ou 6ua Gfta npucnaaaHe Ha ooprr3r(ttra), D arvcan, qe B npenxoaHt tePuo,4r



investor
Be e 6!ra npBHaBaB! 3!fy6a or o6*rror(a 3a c@rBeft!, er!B. BBcraHoBBadeio !a
3a.y6a or o68[er!a ce np@@Ba ! o]sda 3a Bco6xBarHM loxoa 3a ne!{o!a

O6a4eamHaBdtadu

IF6nqrrftnnara oqenM 3a 3ary6r or obMHnrdHn t nec!6npacN{ BreMaslt ce npaE
rbM AaHd Ba 'l,nHaHcDlrr oreq, BseNrrx'ra, trp' nonro ca xotcrarrpdH rpyFocrn
npu rrxHoro 66r!arc. noanexar !a aEa@ 3a otp€aentre
l)edno c!6!paeMa, a ooaddral soro !3eMatre ce npnmBa D
orcda 3a lceo6sarHn, noxon 3a ncpnona x!tu 3ary6r or o6eqenm.

Cren 90 aHd 3aklcrerrc Dcce mropu 3a o6e3aefta nPn
npeueHrcD Fa clorpaeMoma Ea Bevlsntra pcrcBolcrBoro npaBtr a{d!3 Ha unan

BceM rcarDa.enr c ornen ycfdoBrBan. !a p€dEara BBMotGom 3a
oa6nFaHerc {M. a Hc caMo Ha HDo nDocpocou ncnrDn!)dst B3avaHtt or rcHrp!rcrm.
flpn tcmroMBaEe H! Bncon lrccxrypEocr orsoctso *brpaeN
,p) '  d  s ,e  ra r  re  .e  np t r  I  t cucr  to  e  o6e.  reeeca . .uo

rrorem, nop6!ure!cr!a) n no rdn Haqrn e I apam{para 66,!aeMocEa !N (cp$ 6!.aeuo
863 oxdo pedmtpane !a o6e oprqnd) B3eMlHttra tnq

3a rcmo p!rcBo/lcr8oft nleueHtBa, re GqecrByDa Mroro rrcom
Hec!.}!Hoo 3a c!6qpaHero n! ! se ca o6*neceHt, ce o 6aqeE Bar Ha 1 00 %



investor
IIO'CEIITEJIHI' ELTIE,{(I'

3,lt orr, irltr0 n oooDynRrne

npuo6mrc rnnBn s FtPno
2

?3

52

169

127

r!3
( r 6

'i
5 l

. - :

120 53 213

B6rnp,e tr or fpynar! cronnoded np 3a mttanc
c6oDlxcnnrra e B pavep m 500 nB K narara Ha BrcrB!

dunecoB meL e 'rBlpueH np$ne! 3a o6aqe!rc ( plxoBoacrBoro He c vdHoBFo
nnnrrcrop, 3a crcnHocm Ha
.!3 craHoBrMa cron H ocr.

KaN larda Ha sacro,lrri .oanreH dirAaHcoB ms nNa ylpeleHr rcxccr! (nnorex!'

3uon) 4pxy rau{H{ rt { oiioprauaHero na Apvxocmd

nDe orqoHara .onud!, (oNnaHdlu _ NlanM e .pt!o6!na lpaHcnoFro cpeacrBo np!

viorrrm m somon m 4snucoB !'3r8. !d c{oilnoo 52 000 nB

Orleuda cronEocr Ha nan6rso a oprmnpaHnre NarepndH! a(nDn Hr fp)nara 6M

ndua m d nnnmBu or{ c ltl,Ol)(] nB, or rclto o&aDeMaHd u o6opv$a{c - 12.000

,0, .tuu"noprna cFcacrBa 3.),()0l] n! ! (oMno6pta lexHrka _ 149,000 nB' (6M

i|l22010 | HmHHo 4vorrt3upu(e Marcprdyq arrB! ca 129,000tu)



investor
,1 ,  HeMrrernrnHr  i r  r6n

(3)
t 1

2915

o)
333
1.1)

l i l

7 l

1 , 1 1 1

ABropcMre npsa ca o'rcHeHn no crpddnBa croitqocr c orpaHnveH cpo( Ea noBBase n
ca recrBdn 3a o5erlrcHk. fpynara orura npaBara BrPxv cobcrscHod na rBe o,qdHt

. IlpaBa Dlpxy co6cmctocr a6proBck! MapM n oro!*t MlrepDdt - m 6aa m

aHadf m AlHdcolo{rcrcM. M lcFRn gaKdrl

csrPtunr c oreHtBannre Heltarclnd't! aK'Bxi oqcnmra n! ,tdcBtplH"
o\erqrcn 3a cnpdcmBar. cronrocr na lpasa€ ulpxv oo6d.esocm Ha

ryyxedloro 6N I I nekevBpt 201 I rcnlEa c t nrvdelte na
B!3nr3a na 5.000 nB.

. Apyrn n!tua Elpxy co6cneHocr - nrpBoraldHo npEHnuaHe na aaropcMrc npaBa

npca 2006 r. r nptco6mnt canroBe npB locneantre 1e14u .o!!Hn ran rpyna

aBropc(r npaua cra6tnFod n 3rB BpeMd ft laMMer

re"ei'p"'eto sa o'r"',r' '"o"oM'cecn 6ron' 114 rs' ocrloBa, a c!!ro Ha 6aa
I 3a rc3! !pda, R pdJMre $ pe4ocrcqH' @ l_4

ro!!nH, oleHkara na trtreH3npantt oqed!(cn 3a cnpanenntBa
.pyna drcpcd nfaBa He e nom3da npoMtna n nxHara ootEor ! tMetrc

38 i ,000ns

lletuorc 4McEeEre o npcoueHeHdo cronEocrr qa auroPcMre npaBa D!'rrua fld 5,000

nB. r e orlaeHa D nddeHue Ha pclepDa or tpeo{€Ir({

rAnara uNa rMoxc!! HeMarePHmH! akarBt kro o6'?neqeH
rou,r dxmxnrcn{ 3a 3axyryBaHc rr neMarepsonn .x1'a! Orrernata cronHocr na

n.mnno aMopr,?tpaHlre HeMarepuuHn axrlBn frM naram Ha OundcoBrt orqcr e 30,

oooiB.IGM il.12 20lo.. narbtlo a{opr!3nldBre H€ea.cPldHn :llmn ca Ll,000tD )'



investor
Ha ouepautrtrre 'o nnx0.6r8dre rraroHrpon or

IIHBECTOP

,\3 MtIUtA

t,ri

,1

6, Trl.os.xn 
" 

nrrr.n BcMaHnn

B3eMasre oa MteHrq, nero

B3evanrr no c6!e6r( cnopo8e
nperomseHu .apeusH

) 2

9

5

i10

104
9
9

690 110

Tcp.oucxnre Be Mi! Ha fpynara tse m nnuoH6!! I o6t(rcBeHo o c lo-A'rder cpox

fiadorlurc H 6!,qeur RreManqt, npotttearu! or norcBopH c npeaMer npcaocraBtHe
cpcrly 3anrariade na leMNHn nnoq! (ycryr') u ye6 canrcBc' c@ceHu Mexlv
Ko naH ra Manxa t !6r Hcnr! Mrer. ca 3ooxeld mro o6eneeHue B!.3p!3k c

nonyqe! klcaur d (ovrart,ra - Manxa or 6dKoDa tHcr,rtltt

Ridtaq@rn ut MneHnr aktu!6nrt:

648
o6caqcEm Ea rpynnoc!6'paeM Bc'iaHm (a) !!l
6d- 614 431



investor
B pqymar na mnpaBeHtr dau3 or pr{oDoncBara
na BeNaHtrra m, rrda Ha {

Obet4eEm aa Btauorut

Ha Isyr(ccrEara Ha c66spaeMocna
o6calclcE EprcBcs B3eMasrr.

CronHocr @ o6sucn€nrr BeNdM B

nprcHaro 3ary6a or o64'Icnfta.

Br3cnnouora 3ary6a or o6eareHn,

CronHocr Ha oieiu.fleHtrr! !re!aHn, B

3a orc.rrara drmHcola r$a{Ha (oMnaHntra - Manrc c aauena aBa cue6etsr ucm cpeuy
oueHm D6B Bp!3o c teno.aceHo 3a,qttxeH,e Ha croilHocr 4,000 D. (31 122010 .
1O4.(]OO ts.) no oucHxa ra opllcn 6!aar pere!! s no8a
H J ! p J r e  r r o r o I  p b o B o . r . s o r o  p  u r  o B e l u e . o ! a r . ( . o 6 e  r e F L .

(j) o)

haocut4eH u,E n ad t.u 3 *D\ 6 a 4, :

np.nocrn4ettne.dpaE4n u

lcnolr no no"ropF HieN

fl nelnnrr(H e atrrlux Hxir dc!Htrt lJpaN !P:

H{R{e.. I aMHclb KopnopartrBeH xrrt

Ar trr!o6a,eH'rroiiHo.r

Apyxec*ara m rpynara uacnqr4llar mro npyrt Ds,*tr!, ucaHtrr ,bx, rrcm{



investor
7. IllDr r nrDlcrn c$tru@e{rd

I(oMroHe4r'! M EprcHurc nduqnocr! n naptrB,re enrDdeHrr,
on{a FOumrcGdo scru* ca:

Jt nexeropt

n:fncHx cfe(rn o 6poil
na!tr{HrL cpelcrBa I o pa,urcudre, Hn LMdFr
(parnocpold! )1en03mt

189
6 5 1

lz
l t 5

88.1 148

trapncnnre cpc,rcrBa B 6aH(oBr oteftt tsxs€tt nFoqcHn,
rja3'paHn Ha lHe6srre nrxucnu nlouemH no 6!D(oBu !e'o3mq &ar(ocpoqsrc
rendns ca c la3nrceH cpo( or e!{r ner no rpn Neceua }'

Aplxecrcuro niG orklxrr 6aH
ca c6c cpo( 12 Mcccqa r ce 0IuB,B!1 cp€xno c
400.000n8.).

o6qa cmnsocr 420.000 n!. Aenourre
6% rc!trrHa rrxua (EM 31.12.2010r.

27
l z l

187 113

9,Lnpeana,'ert plltodu

laxoar ia (osc)rralltt

148
3

100

A6oHrMeHrx x 3arrDaroBM 12
160 123

10,Ipy {nn.ncoDnrm'on

Ha 27 roHn 20 I I r l4nBecrop.6f AA npHAo6n loprda iooli.ncl ll$ecrrll'onnard cr1enm

.oEqBi co6cnenocda Ha Marmr.. 6sara rllnH! ! coorvepa Ea roflda B

Kparrccpolcr mats /IPP(ccrBoro !!c!urea jo nFoaa'qe Fcrotrlara
tulcuo an(etllo lpyx€c1Bo- kocro !a ynpNtBa n paBrBa nopda

Ireea tHBccBrrltta ce oqeu,la nptr
rp{Tsde no qeEa Ha trptao6,Bdle T, npenclasmsa cnpase,qmFra



investor
cronnocr ra aaaenom o6e3urdenne B MoMeHra na lpHlo6nBaHem u paxo$rre no
lruaplDare n. cnenraaa. B nd nontqerrE rpeNn{, or6rD{,
OrHaHcrpaHrr u ponpcnclc!tr anMrHncrtiarrBm x apln o6nrn pa3xoar

Il. I LpturcNr r apJ rr rdlnacHrn

3anlnx€Hrr $r JoBep t d
nonyceH, aBdc! or xnueHrn
Ipyn .bproscn 3anlrxcE t

r21
t8

274

443

72
1

171
23

llonyqenrne aBancr or xrrcnrn

\ 1 1

Karo lpyn BprcRc(h 3aa6nxeHqt, fpyu@ orqra reryure 346rxe!nt BbD BpB(a c

HaqxorH! trona.aqn ce pdxoru 3a orc.rnara ronHsa 0 paMep Ha 8,000 nB.

12,3ulrar.nnn kar cBtp3,nn rxqr

(aro jlllanxenrr Gir cD6p3a8 rd (osconunupaE rcatueH

4nFaHcoB oted. fpynara orcflr Dne€n{re €pe{un 3a vnpdteHue or qeHoDde Ha

CrBcra Ha epe(rcpqre u pa3Me! Ha 3 5,000 n!

13,3r,ruaennss ncpconam

t02 91
31

148 134

HacncneHme r?taour B!3!arpa*.xcrm G ilM na orqflHd ncPxoa I I ne(eMDpt 201 L

A6nMMnre clMq ornyc\ ocasald aa 6B!ar 3annard! M

cnyrorcnnre B 3avrHa !a rpy/ra tM ! nNnldd (trMmnme) onse! Gpnoa ca x(ro

B naquomo iu r.pnont

( 3 1 )

2l
2J

0 t )



rnvestor
(aM,ralara na nacrorqm 4lnarcoDu orqdn, cpellocrncacr!,r 6Foii Ha nepconea
109.

l.l, Saaln{cflnn N}M ocrDnr((rrn nncrnprt 'rfl

3a coudtsr oc,D"ou(u uo l*yrqt rpyaost

3acourd8! ocrryDoBM tro (oMtrecrpyeN{
24i l

8
l9 3l

15,3u}r^c.nq no 6ankoB! 3aeM'

Te^!,(t 3oitu4elu ,o onnxosr 3t rr

155

(a! larara na nrorB,He H! tsacm,risr MexnHH* O!8!rcoD orq{, cpo& no no.ompa 3a

dnycQHe Ha kpexrrsa nnHm or &o(pcntr 6e( AA k6 KoMtaHttra Nanra e

8rekF, KoMnartfra He e n?n Ha Ao.ouoPa ido3trc ft6r

lo.oBopa 3a rpenr a rrnlr H.crotuu n 6laenrn $eMaHut no peoaMln loroBop{ c
a B psMep Hd 400i000 /certpncro r xsntlll neBs/ nD - ca

Te kJr u.u d aaa e B u t dz t tu e t u t

,qrH* Erpxr no6aBeHan noirocr
naHlw Blpry lororm M dBx*ckrrHF

5 l

,
17

B c6orBdcrBuc c 6lnrapc(oro nalBctro rr(orolarctduo, lpvxedara or t ptnao ca
3(nO tP! aa8lEa dBQ

10%. llorqrqre 3ab,xcrut smcBdr nunsNtt (oproplrnBd aaH6( 3a reR'@t n
nelrnoar !o paMcpai B (onro ca ,clrxtird

HToBBme Ha ,trnnrcGme ores!. c!r'&Ho nanaqloro 3a(oHoaarcnmo np4 20ll

ronnHa, xoMnanrrra ian(a !M ra rcpflopamDes !adR!
onpelenen{ na 6sa I / 12 cacr or nlmqmra neld6a 3a 2010 folrra npt aebua cra'm
l0 %. BH4elure auancoB! BHocx! K6M qrd Ba ncp{ola ca D psMcp da 3S,000 m, rcft

!( 3a neptola e B Pa cP Ha 21,000 nB.



investor
,1

l?. /lo.onoDu 3a 4nHrHcoB nlrFr

MrEhrdH're trMH.oBn

2 l

( ro , ( L )

{r) 0) ( t ) o)

131)

nnauem rc {binrcdm !u3!3. (6* Eulocena nHxBa) a

JloroBop/re ca clc cpo( qa noracrBare 4 roauHn nuMMrft n paMKut 3a oxcAidullre

"  n r € n c r $ l r  r B o  e r r  ' 4 0 t r d ' r o o " m ' t s r  a o

ry (ooPo{ra qacr sa r.nlDrcns! tu ,I{naHcou ,,rqn. sflH



investor
Ha 27.0.1.2011 r. (oNrcrira 3a QnnaucoB Harop Brnc! ycc
(ovnanrna - Manm B psNep Ha 219,215 akqur c rownd I tcD. Tarc knnturt e
yBeruceH or 1,199.460 a(ulx c HoMxnu I ncB Ea 1,418.695 akunt c ro nnd I neD.

ucnose tu n k 44at epen tu 
" 

u"M

Ha 12.0?.2011 r. KoMratsr{ra
clerkr. ClaJara na caenMre e

-  nanm 6(y rn  15 ,157
193,534,96 nB. cpeaHara

6por co6c$eHs a"qxu u o6qo 4
uera c 12,7? nB. Haaurr.

rlacr or !3RyreHrre a(Irrr, ca
oSmo 910,000 nB. no noryuora talmoti.neit ,A3 Mqrna

Spor !(llrs. noanexdlrd sa o6pa o nryn)tsare
ocHosHut xd{rd nnq ro 43,160 (e.,upnxec{

PcaepB! or trocne$aua ouerm !a NrBr

t2a
3,188

33J

t20
849
342

3 r )  3 r 5
4,680 2.116

I4iro!A{u! 3a $opMrjFre na 3aoHoDrt p$epEr

HerHlra neqd6a. rclro ce ra4c r noxaro 3doEoD'rc P6cpB'
ua. 3arcloBtr! pBeDBn Mo.ar ,qa 65!ar BrcmBann 3a

c  r u u  r ' f  u o M h o r 1 4 r {  t d o e , 4 D r . '  r r  o q h h u  a

(boFNrpue ta pscpB! ca npcMdn or eMcut ta anr!! un !!)rt cpe,{crBara' npeA8nceE

u ydoa ra apyxecraoro 'n! npq{t or O6uo$ crnlas'e Ha akqtoHeDde

lBJ . ' , . r  r .  nepro  '3 ,  l tn*anr t  cc  ra : (s4)
(22) 146

Hcxomponrpado ylanue t2 2'



rnveStor
Htrot 

"tton 
qn m lqn. tn u e

flccr6a/GaD6a) ra orcfl eHr4 nef ro\
3 5

(14)
21 35

19. Ilpn\oN oa trpond6n

I lpuxolllre or ocHoBHa aetHoo cr
3 fptnara ycry.! peMe'rt,
nonprxRan ra tt6-canroBe.

or rp€locrdrHnre or apyxecreD
roxnne*M ycnyrn, cDlPdIn c

npH{cu cr trpo]lAACc HJ )(n}rtr t ,735 1,417
2,4113,785

npelraBeH{rc !a ntqsara qpana Ha orcd lpyft trluxo!! lNar cneasu xapa(tp:

llprxoan ot pelFerpqpaHH npo8t3!H Ha
IpylHocr6lpaeM, seNaEtt

2

l 2

21. Prl\oa!ra MrrcPt.nn!NorcyM lBn

KaurenaDcM Marcpldn 23

3
3



investor
22. P'xolr rr DlHUHrtc.i,rrn

llollplxra sa lsrcpEfl npoe(!

ArrepnanBHr laHlqu r lakct

t 1
,135

99
89

t16

6l

20

t 2
297

442
63
'19

186
5

l6
5

45
1,343

23. t$\oar ra IcI,cuHJr

3! ryaGocposri noxolr
3a  (ou ld rHr  o . r  npoBrn 280

t,748

1,153
220
373

Orcerelre psxoAl 3a Kpa(o clocHt ,qoxolrt Ea nePcoddai
31.12.2011 r. ca B psMct na 148,O1)O rs, a3a rcurecupyMn ortvctu - 39,000 nB

21, td\unr rt trMolrnurrr

lla o6rtbex,cairc tr o60I,J!3dre 50
l0

7 l

26
t 9
50
61

162

npcadsrftru paxon'
22

9

53
11
24

126

r r  o  p )  r  p "  . o r r  ' d  roe  r \q  pa  \oDme rd  ovnd  fo  4  va t fd  (d r l rdq  oc

c i ) * roH f  r  r l ac r t r  n tDbdHrc  Ha  nen lo rda  18 ,000  tB )

128



investor
26. OntrntrcoBn trpnxoa! n psxoa!

26.LAunnxcoqt tptdodu

flpr\oarL orrtrrBtr no 6JHro renorrr{ 26

Oduo OrH,Hco6r  nnn\onr :

26.2 @,Han.Mu pa*odu 2Atl

Paxon' m nqx no 'i'lHaqcoB n6r!.
taxo ! ,3arnE ro6ahxo8sacv
5drcB! mrcH r noMncroHir!
OrljxuarerHn sMlrrr ryDconn panmt

t 7
l

Slrlrq

I43B!H HalroeHmc cynr, npmHarr xaro pasxolr 3a $arkocpoqH! loxojrn !a nepcoEaF
H&n!e lpln cacnM c vrpa4encxtt nepcosd.

28, U.nr n nonrrnRt raJnlr$notre na 4EaEcoB{t pncr

31,12,20r1 31.12.20r0
BGN'|]I]|] BGN'I)OO

OcnoBHrre O&ascoBn lHcrpyNeHtt, BnomBadr or fFynara, or (ot@ n63H,Ga plcm

or (rlmHcoD! lEcDrN€Hrn ca. Mmo cte]18al
l6proBcx! n apyru BeNantt
IllpnlHr cFclcBa ! nopucrt exDnuuemr

- Tap.oBcM ! lpyru 3anlnxeHst

C1pyriypam !a drHancoDnrc amrDu l|cnrn RlM l l t220lI

26

Ipy*ecrlara or rDnara rperrpar n onosccuuar cBlFaHu,'
csrFaHocr e 8ox 'poDMala tsa koHrpon nnt 3HaqmenHo rrqnue eaEo 6M npy' o, rPlxu
Hrr Henprrc, orHocno pcreHlrn 3a OrfiaHcolara
olHolrelrrra. ynlaBnedcklt lepcond, ClBera Hanxpenoptre t ocdoB8mc aKrtoteP!

Cd.nrr c lnpaeta.xu rcp.oraa

{ naprcAs entBueHlu r acnmmr 1, t04
1.281

548
593

t ,1412,58?



investor
31,t2,201r 31.12.2010
BCN'O()O BGN'Oil()

3axu,(cE!r no nonfqcEr 3aerrr
T6p.oBcM ! apyrn 3arrlnxeHnr 796

155
325

196 J30

'  rp )nJpa, "  I  a  +JHrH 'osr re  /h  o t l renrv  (Lv  11 .12 .2011 /r4xrH{ no {anropnr e

31.12. l l . l2 , J1,12,
20tt 2010 2011 2010 20l r  20!0

BCN'000 llcN,000 BGN'000 rlcN'000 BcN'000 BGN'000

r, i04

t ,233 5rl

l ,?81 59.]

OnsrxcoBr trlcmn no
cnprB€anm! cronaod cpcl

ncqa!6an 3 ! ' y6r
aMopr tpye r crolinod

31,12. 31.12.

ztl11 2010 tol1 2010
BGN'O{l()

155

BCN'000 BCN 000 BGN'(]l}O

'196 115

196 480



! -rnvestor
ocHoBHlF llen Ha d,@rcosKe u{crlyMeHr', c
qrrHaHcnpaHe Ha 'tryqara !e!Hocr.

xomo oncprpa npyxecrBoro e

npenHrHnr p{c( no oGorerue naI6mcecrBeloD ouoeecrxBaHe
ollaHcoBrrc aftrrsn ca lrnoxcM no-aony.

31,12.2011 31.12.2010

llapn n napNHr cte,ccna
Tlp.oBcKn r apy.x BeMaMt

BGN'OO{J
$daEcoBa Md$Mder
cronrocr Prct

BGN'l)()|)

ldan@Ba MarcLv&eH
qonsoc. pqc(

548
591

1,304
1,283

1,304
l,?83

5,18
593

o6qo dur rcoor  rk r rnH

T6n mro 66tmpckttr ncu c ibHrclpaH K!! eBporo n fpynara npenolBt OlHaEcoBnre cu
orc{n u 6an.apcn! neloBei uai-nH{r P!c( e cDlJ)3aH enlEcrBetso c .d}mrq pet4tr
or eBpo. CnenBlqara ra6tsua o6o6'naBa ekcno3tlrn@ Ha rp]Iam Ha DervreH pqcx 6M
3l lerc Brq 2ollr. B net ca re no 6aaHcoua crolIHofl,
MmopBrpaHu no Brn BaryE.

r,i8' t , t J l

l l . r2 i011r DCN EUR
BGN',000 BcN 000

25 1,104
1,28i

BGN'O|]O

\,212
I ,281

2,141

Tr| oB!trr tr qpyrr rariacHrq

31.12 .2010. , BCN EUR
BGN'l]()O BGN't)O(| BGN'()l)(J

t93
548
593

l a  a r *er rs  rLo  oor )ceH I  rdeNt r

1 ,141

155
325

l ! 141

155
325TrproBC(r r ntyflr rea *ern{

.t80 480

B ,fruuara ro aony c Hanpauen atrdm sa tactBlre Fa rpFafr $v 3 I aeKerBpt 201 L

r,, 'lynnpaHmo od.tceE cpo( ao nancxa



investor
J l . t l .20 l1r ,

O '  1 ! o
A O J

wccxr lr reccul

tscN'000 BGN'000 ItGN'000 BGN'000 BGN,000

TrproB.kr ' Bp) ruule' r( l l 9 26 796

l 5 l 31v 26 196

11.12.r010. .

3auxelsr ro ,,ottcenn 3acMt

l llroKo n nprrr 3anuxcHlt 85 36

t 5 5
204

155

125

85 15, 3( 480

29. Ytrp.Dreu. na (lnnrata

flo! ftanrrm cc pa36npd o6nut parMep flaco6ctBcHxt knnm.

Udrrc Ha,rpyRecro.ra oa DyrdLa 3a noIliPxane Ha krrrraraca:

Aa rapaHrrpa, ci!.cooHocna Ha iLplxccrBara !a nporcn)rcr Mro xelcDanro
penrnrrne. r!tu !e na npolatrar ia octrtptBar Dr3lDcrqacvocr sa

&u{onqrure n nor! ra np}n 3s*IrePeco4r{ nuua, q

/la npe,qrrar ale(aarna nlTpluoeitocr Ha auHolcpflre qp8 IrerooSpdvBa8c ra
npon}Kne rt.nt reBclortdcrrrcc E Boro raptcrc

l pynara onpcler cyvara na treoixont\tu mnMa' npono!{nordso ra p{cG

Apyxedrara rnpnDiuBar crlynypa t nlI,qlrDterar tuFeqn{ tr
cDcrnnmla M nloMcnrre B ukoFoMtcccrule ycnoBLs n ptcxoune xapa(tpqc0$ ra

C ornea raiaBdo dnx KopnrHplrc na mtrurdolara crpvmvpa

xpyxecrDoro 6fl MoMo rr npo^lcdt et!1r'? ra noslexanu
6\! .runotselsrc, na BlpHc (antrd ra akuloq !
nponarc.rrnDx 3a ravdtBane Hanan,l

rplnan yrp.urr!3 kanrar. cn l|ca
(r!6pnHf 'nncrc). lo3r koctfiuleHr
3a.lnn,ftcnMrd ce p8lcnn Haco6c entt

l i  f r r  r u  r " r ' r ' '

r€j*e M km4,,nudm 3@!!xeHrr/kd,rrd

c€ r@rynltra karo Hqflar! crcnuo{ sa

I(oeonqrcHr 3Nrlnx.trtre/xNdr!, (rsrpnr. rHrctcl



investor
30, An.rfruxenrn tr ycloBntr raauxernt

Ilo cBle6cH cnop. no (otro kMnarrrra - Matm e 6nnA !qe! cM 31.12.2010 r,, c
nocraHoreFo peuen{e r nona ra nlPcfihoro, otBcmnm e to

(!r narara Ha qnHaHcoB'x orcer KoNndntm - Maiina xNa 3
cdrpaHc raBouanqr B pa3Mcp Fa 4,000 nB.

Itpah4ocporqu denamr

qacr or nalrlsxre cpercnr Ha (oMnlrrrra-Manm ca nero3,pdn no pdn{cn! aoroBop!
3a cpocHx neno3qu. KaM narara Ha +ldaHcoBu orqer no aenslpasrc cpe!-6a e
H..nln,Hr xuxBa u pa3Ncp sa 37.000 nB. C6macHo ycnouttra na aorolopnre cyMn'€ Ha
lorcBopeHnre rnM uc 6!nar laarcneHa noBa Ea lpyxecrBdo B
norcDopennre psNep! npn Hlc I 5 .07,20 I 2 roarm

ts crycan. qe apyxecBoro nPelcpocHo nHkactpa aenddPaHtre cpe,ccBa,
Ba kodo o6crotrenqBo .apaHrqp!. c) ara lre 66ne

peryrulara no pdNeDa n, nprlar nD 4nnHosre orqdn

P!(ouoacrBara Hr fuyxccmma d .pynan He cBrar, ce c64eoEyBar c6llecrBeat

lnc(oBe B Feyrrar Ha nnHarHcH@ ihtcRdHa t p€.yralopta clcaa B Euraptt, (onro

6nar mnoxrn' k.rre{un EaD $tnecoMt nptmoqBaua Ea
: l l . l2 .20 l l  r .
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rl-L!0xrrr r:4 'fi r N {i q!'ri,n'r n.l'rur

llFr n')BF lrlr: r. a* rritrpr'rro )ncflttrn. h htrar ii ll'rhr.il') llkn ll.r"
.$l! sr. o nwedr ten !.dr q!d, aH br/u .t tl{Fq'6, Ajl q o6rBe
!/!i nr 56(r,D0t r0 Eu n seNBtr. M rorH ll'rNotar A,I nnm&! solri .1

llp.r rr\.t$ i(!l ic rtrDlvtr $,Dop rca1, "tlrGrut tl^t{trlkf OOII n
IirrNp (' ^,1 6 !p4r6' a! yqaln 'r'inutiid'.

lh mpno,u lrcr ni 'd rN iotro. cicl$$t 8ru'urunr 'Drtr{t!
rlrimNN !) rr a Hrnint ,l!n
41)1rcru. rqin l4'rru (!cNrI
i {drb uruq,3dc & otrr&oor. a].lf,'

I lrr ru{^o:tr(xd: qivr.i ian,. di nr}?.crNro {!d nps s I'Nc'ur A'ud((Mro
@. u{$xNo



IBDO

AKq'lOHEPI,ITE

AORNAA HA HEiABXCH^1 T OAhTOP

Hrc h3Blpu,xMe oe,r Ha np,noxeHff KoHco.rAhpar Q,ffi@B oicer m r4soeqop sr ^Ai
srusaur mkd,aqpaH dqd 3a $rHaHcomro GctoFUe k6M 31 aeke*Bpi ?0ll ro&Ha I
koHconrrhDaH ofler 3a Bceo6xsarHM Aoxoa, koH.orrnrpaH orqer 3a npoMestrr€ 3 co6cBeH"

a napNHire norcqx ra roarHara, 3aolpBBaqa Ha ra3i aara'
Kafo r o6o6qeHoro no,hrh{, n apvrne

orrosopHocr Ha pt(oBoaddoro 3a +naH.oori orqer

orosoDc(' a r / ro'6'_c-o t 4o( osepro o ' pea'roBoce Ha rc' Po(dnrrDoH OrHqHtB
;  , . ; ; . ; ; , " . , -  

" . " .  
*  - , .

Ha c"reMa ra BlrpeueH (oHrp'^' rcaro
p!(aBoaci6oro onpeee,t (oHconnArpaHxre atrHaHcoBx
;'"e": --" a; He claapxar clqe.rBe

a dMaaa Mn Ha rPeuKa

lauara orroBopHocr ce cseMa Ao 'roa3tBaHe Ha oAnopcKo MHeHre 64xv rol koHco'nAxpaH
o1 F. oair HdrF' oqlr 6e 'PoBeI+ B

'c olr_oD<'r'ldcrrp" r err

;*aap., 
"--; 

-*** (aso I oAhftr na 6!ae i'alhpat I

'  oosp le  ' . 2  FBeaa* )6e  Fa rh4p 'o  ,0  o t r ko loF  o^ r r rpaPeq

;i;;;.t;;;; , 
""""..***o, "l,"r.a** " 

-rc-"a"p*ni o,HaHcG o*er' 't6paHm!

. ; , . " : ; ' " , . . - " * . - . ;  r c + F r  !  ' - ! d e , !  B , q  B  o q r o H d  o ' e

;;;*^" A-, * @ a-*. 
"a 

mMaMa ,n, Ha rpeuka nry h'lpuBa'ero Ha re3' .ueHs Ha

" , . " " - , -J. '  s ,* ,  ' .a u.*
;*-".*.. mu. *+e b koF o a'p#F Smd 03 or
, " - r ' o ,m , loo t r coearpq i ,odo  .  ' oa '04 ' ! q  '  p '  l c
.,",.";"* 

"a "red,e 
8r-P"rer 'o*Pol Ha

"".,"",","." 
oa.* .'q". o Ha TlarMrre _ EoBoA'q

' ; ; - ; . " ,  D . r , " " " . . , ,  -  ' "  Pa rpcaer i  o r  phPosorc rso  o

Gkro, oqeHka HautnodHoro np€a$astHe 3 koHco,ha'patsm oxHaHco'B o ei



IBDO
Hac oarr npeaocrasr aooaftcHa n noaloarlta 6a3a 3a rcpaseHoroccfidei !e EsrpueHBrr or

no Haue MHdHrc koHcorrahpaiiar OrHaHcoB oRs easa stpHa I e{rHa npeada6a 3a
OrBaHcoBoro cxioFHrc Ha h*ecrop.6f M xtM 31AercMery 20i
oiHaHcoBr perynraix oi adrso.rra ! 3a napNHre norur, 3a roarBata, 3a84usaL{a turaoa B
clolBercrBxe c l\{€xayH3 poaHhre .ra HAa prn 3a qrHaHcmtr orcerr, nprerr or Ec

aoxraa Blpxy apyfu npasHfi peryraropH,4rckBaHh

H{e Es:pur*e nposepka Ha AoKraea 3a Aennocna Ha hHBeqop br M ftM 3r AeKeMo 2011
r. orHocHo clorBeroB,ero aexay ao{^aaa 3a aeiiidcna I {oHco,ra,pasm QHaHcoB oner !
.lq,r orrereH ne p hoa clrnacHo ,rn.Ksa B mra Ha 3a (oHa 3a .cermoacr soro

yao.roseprBaMe clorBer.rsrero Mexav aoMaaa 3a aeiHocna h
oko,traipaHm o,Ha@6 oFer klM 31 aeKeMsp, 2011 roa4a no orHooeHhe Ha ondcmara

co4hr, 03.o3.2012 roa,Ha

SoraaH(a coRdoBa, YnPaBtren
4E€, perr.rprpaH oariop


