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fon{DHMr loMaa 3a aerrocna npelcraBr RoMclrap s lcdrs Ha drllarcoM, oser t
lpyri crqe.rBcna lBQopvaqm ornocno arudrcoDoro crcrornnc r pcaynr.rnfc or
ftnfloora Ha lplxecruoro. Toil cqbpxa nH+opMo{rrra ro !,. 31, d. i or 3a(ora 3a

I00H, u. ? or 3axoG 3a ny6r,cHoro npelnaruc m leHHr Kdnxa
GnIIq$, kano gn. 32, d. r. r. 2 I 4 or llaper6a i\., 2 !a KoMtrcnrD 3a {,nnascoD !an3op.

''t'lllBECTOP.6I- AI e atlrrosepno &yxecrBo! perrnpupaHo B Coilrrc({ &lncru cla
no 4teMeno ncno M 5 692/2000 r ! npeo6pstuano c PeueHne ll! 2 or 3 0 oRroMBpr 2003 r
u akurosepBo nplxecrBo. Appkecrloro e c eaHocrenella crcreMa sa ynpaMeHre c6c
ClBer na ;rrpcnopme or qerlpr qrcH.. Cerdxuoro Ha ynpaMe!!€ro !a lpyxc@oro e
u rp. Coorr, Pery6rrm Bufapu,. C PereHre Ii!4?4 E/26.03,2004 r. Ha K@II Ha
nDyxecrDoro e Bnrcaro Mrc ry6rr{n ,lpyxedBo. AsronepHHm kanl@ Ha
,lpy{tcrBoro B pa3Mep m t.418,695 nB. ! e panp.acnetr B 1,438,695 6por nolMeHHn
6caHdrun a(lr!! c nlaBo na I .nac c loMHHuHa crotlocr I net. nplloo da rnac B
O6uoro cropaHre
oronlocr m @rx! akuu.

Iprrccruoro e pertrcrrnpaHo B T!p.oBc{! perncnp Ha 23 onosMpn 2003 r

Ha li dljxn 20iI I lleErpMe! aeno3lrap AI poucrpupa yBdhledrero Ha mnrrda Ha
tlHBecrop.Bf AI or I,199,460 !xq!, c dorulu I neB Ha 1.438,695 a(uutr c HoMnHd I
,cB. UoB!ft dqrr cac eNncnorra !e!! 01 I2,4 no.3a a{q8.

OcdoraHa npca 2000 .. n nucrDaH! Ha 6!r.!pcmr. &oHnoBa 6opca m onoMup! 2004 .., B
MoucEra rlHBecrop e Bore!6 nftepHer n Ne!{iina (oMnadnr u Edraprr. qp* cBo{re 14
..nra, koMraHrrra locrrra !o Ear 50% or llrcprcr noec6urelnre u dpaHara.

lMior.be - QlrancoBr r !(osoN{cecM soBu., (oMedt.pu ! daMx

Dncs.be - nomnapcu cani

Tialolo.bs rondcron, hqn!rc
Snimka.b3 - canr. npelocraMrr $3MoMocr 3a ny6,!k$dre ra crrMx! onnaltn
Aha.bg - canr 3a 3an@HaHcrBa
Mp3.dnes.ba - N)3q(ue! nopran r oMatE iieanr, npeera.dr nrareEo r 6canrarno
Mrrrdqo c apx$rq HoBTHH 3! 6H.apcM r eyxnecrldqr

Rabola.be - catr 3a o6rBr 3a pa6ora
Tee.problenl.ner oHnanH o6trrecrEo orrua/o ropa
Blog.bg - 6*uaEn onnatu aueBnn(
Aurofrediabg oHnanH Nenr', ooaiRarc rexnoro.r{Mre troDocrq, rme?ccnme
lmanuepcN! per€mi r Bcn.(o ro6oMHo dr lBloMo6nta{a ftryc&s4
NasarNalercon - ryprcnqcco canr
Puls.bg - ye6can. c Men{toltscn reuarr(a
Az jenala.be o&l' !^cHa'!



tnvestor
. Az-deieto,bg catr 3. ner€ro ! poairdsro ily
. ludimladibg - clnr 3a xopara d lle ra Ba3pacr
. Imori.net canr 3a 0619,. HoDrEq n rcMesranx 3a Helllxrur rMon

Ierannla nn'fopMarft na canroBde e ry6jnxyBala Ea a{pcc

I. flpcDrea H!acnHocna

l. OcnoBnn no(a3,rcrtr, \aplmcpBnlr.trln pBtmnrnre oraeiiromr,

2007r , .2008 r, 2009 r, 2010 r, !0rl r,

6),erna ncsd6a (x,,. D.)

B) HqHa neqd6a u nepqo'la

.l cyMa Ha anrBdre (x{n. ,8.)

162

2,i82
I,199.460

782

0,65

3,458

1.199.460

2,936

569

t,199.460

j'/6

0 ,31

4.996

1,r99,460

182

1,438,695

2. c aoenne na rrsocrtrlldornnr noprQeft:

Ha 6 anpM 201 I f. e o6iseH! pe.rcrpaunma Ea Mclnr 3l EOO,q. a Ha 12 dpln 201 I r. Ha
(rn Mcmr EOO,U BnocneAcrB'e rtunM! H. ,lBerclpyx.cfia c ynen'qeH n. 10,000
nB., peo6pa3yBe! ca B EOOA, (aro nerlr H! INestor.bgmna ?s%.

Ha l9 anpnn 20ll .. e o6r.eno nplao6rBaHdo Ba 20% or l4sBecrop nyIc EOOI. Ha 27
roHr 2011 r. tHBecrop.Bf A'q !p!.uo6qBa cailn Inoti,nct. Ha29 oHr 2011 r. I,lHBedop,Ef
AA npMo6rua 100% or kdnrda na tu Mcnra EOOI. ConAocm rr,cBere nokynru e
910 xnr. nD. IIa 12 o,n 2011 f. lilleclop,El'AA c BrylHn 15 15? co6crBeHt aqrr ut
I ,l % or (mlrda cn. l(!r! ,rarara H! orqe F rMa perenrc aa nlatycrcHe Ha clapyx{huirc
B MensF 3l OOll u Krn lvlenrr OOA r linnecro!.Bf A,q e co6cDesn( Ha 100% or

(N lamra Ha or\aa lrHRecrop.6r  )1 e co6duennx Ha 100% ot Tpdto EOOA, Mmo !
ra 30 % or ftanmda na l4rFcrop tMofl.ler OO,U.

3. JlnBqcmnd norurum

Ao io drra lpyxccBorc Ee e psnperertno jlrMncnr r necd6ara e oftcccHa GM 4oF.n
pEepBeE B!3 ocHoBa Ha peuenxe na oc^.

4, hcnots! +lKrotu !aaeiinom!

lleclryleoqr B passrrlcrc sa l,l{replq peMdara { Ha I'Ilreplcr naapa D
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,4,ncpser naiprr x BaxEprr k karo 6pon rorpc6rrerr,
MaKap u rte Aa na6rbla8ave 3Hatureiuoro My pa8nrre.
]4lBecrop !f  I la3wra ru(now.erHo MHo.o Ha npoa!,xmnen n63xoA'ur rped! s
trorBaedocra Ha UHr€pHd B crpanara ?a teorclpaFe sa xporHGnpaHrE npmonl.
l&ria cn.ypHoo, qe raGD B63xoaru rpeH/ rre ce ptrBnla u MaqaorE nnr 3a lpeliero.
(ano nue npcnRxrfla\c. A(o Umepser qtslydpim He e pa
rcMnole, Hurre nPo.H6! 3a np"xo!! or pekntu\la n*Ma !a cc o$'rcmm.
Cnclsa !a cc rva rpenBtr! n qaF6r, se ror€Eqlabr 3a pacrx !a norpe6neElero Ha
I,lHrepHd B Blnmpuq nc c rolpno rorxn nopap o6eftusHi oJpaHHqnenu: HrMarneaqo
mro 6!ot r 3acrapr.drto raro.caFcroM crltm,pa raeretsre, nn6x xBseq dasnalr,
o' panrle! 6poi peFEMoAarenu ! nnMlrlpaE pacrex da !rcHoNuMra.

Hr(on ol Baume (oB(r?euru patronamr c loBese pec}!c!, ro rura rcrcln, n no

(o!rypcHrrurra Ha na3apa Ha l,lHrepHer peMNa, q nro utro 3 ijmep[o 6nreca B
6!rrup{x, n cem e rotrMq Ho Hue 6G y6ereH{, {e $ rqe Hap
oxectoqeHa. Pa38qrreb Ha re &nEpcn s qtaedpaHs'
I,lErepHer (oNnaHnn !€ rac,nBa ftosrypenrrnr Hartrc( Blpxy Hac. BnoxeMt mEedtqnn
Hr ocnry?rBar 3Hdrdtne8 pro, Bltlen (osxypemnara cpena, l'iHB€crop.Er AA
c c t r o t r o  ) 0  1 c d s r n d d p t r . ! |  n n n p e , ' o  t 1 k ' n l p h o n . c e  r .

c mcrorlrrre r 6ueqnre c! kot(DeHrt.

3a !a trocrx.Hc rrcmr c!, lne rpr6ua ,qa nolodptBde mueclBoro ! aa panptBave
ycntr{re. rcro lpe,qnrLve, (am .t ueupNe c 6Gp3onpoMeHinuEcer€xrotonr.
npamM r x$aHm na lrltpHo oorpe6{E tre. 3a nd cle konryPeHft! !a naapar Eue

&r6Ba laBpc c na pca.lpaMe H! npoMenm u GleHet M mrnre ycnyru ! nl .n
MoAn+nqnpaMc 6orodno.

Hre rpr6Ba ncpnonugHo na ,,ojlo6ptMNle tault coolyep r xaFlyep, 3a !a 6anar re
ftxrono.nuHt molaunu u 6palra Hqe rpt6ra tocrotHHo

n crenrL! 3a cnryprocna da npeDaraHurc or lac yctyru ',o l'Inrepn{. Bl@'dterHo
drrBrptcHa 3arqlrra, 3.!rrt or .bBtcecM ! ene(AoHHu cprBoBe ! BMedaretcma Arc
Hre He lcnindle !a .e cnpdBnM c rerr nlcar8Mmrenc$4 tauara peryFud rrc
nocrpaaa, qe 3arr5!M xxn$rri nasapcH n n n tprro,.rlr.

Hau!,r 6nnec B txHotoruurc ! 66P3o

B Hln 06rr nnan naDlrr 6rcHec aaBJ d cdrcnH*ocn na xnrcpner kaft c!e!a 3a
nlenoc m laHm npo6lcMu or Bct(aftD xlparrep c ]IHrepser karo qtno vo.ar !! uMar
ccplorHo rc.arlBlo orraxelre u!!xy I'InBecrop.Ef A,q.

Hauxx, ycncr ruhcr ctnno or nrcnoimecnorc pa$rtnc ! cbcro'n'flo n. naa!!

Ha qcHHn Kduru tr mpamra

TlprlBcM{ ycncx Ha HBecrcp.Br ,\I e cn!!o 3astcnv or cmorntrocna n paoexa Da
6:,..Dckara sRoHo\,lka n na 6an.RpM oonnoR nmiP u
6naronDnrHa 6n!cc tenocpe!$ser npcn{fl Ha or?a3tuaHe D
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npe&ra.aHm or qlc ycnytu, B r.c. nn+opMaquorlr. B!trlexn ce troHamflreM
nptunrscrBoro ycnrB! ra no&qlpno rtunoM(ara cra6n,n!, c Msoo ao6!n reMcDr e
3adcr re,eH , nponuereren pamx ! ollerrej HrMa mtaHurr, ce rBn crryaqrr rqc cc
3ans! r nporEo3rpdrrrr rroHoNraecM pld rue 6n!e noolnrar. noiqcwn
uftonoMnceck! pafiex o3Ha{aBa no-F cKn noxoA}r 3a 6Brcca ! mcdcrldo u .r rfn - no
HncNo nHuo !a rorp.6ncnre.a I,i'ftDser.

fpttara or catroBe pacrcx mro 6pofi ye6-ettrcDe, upo(o
panoo6pate or npeffami! mon*Hocru u ycry.n, ! nprxoaure or canra investor.bg B
o6qr{ ^rn ntqxonq na ry)nda sNdrB4 (oero o6y@aBr r Hd{urBMe BlB BpeMero Ba
MH'E cro Fa r8r 4drop.

Huara nHrenemydHa co6crBetrocr (a8ropcM nlaBa, r!.oBcM uapo, Hoy xay, aoveiiH
lMeHa n rp.) e n rc 6!!c or Boacuro 3raceMe 3a yc'exa H!. PenoBHara no,0lplxka Ha
6aara nauu!, nnaqaHnra orp'Mo Heo6xollnne cBnM np{
npuo6ns.se H. rp3Ba Dlprt lorefiHrre s rapsre m stutdB.a 3H.qiretHo pncxa or
3a.y6a na npaBa. Ba3MorGo e leoropElpaHr rpe ruqa !a HrtroBBar HenpaDoMepHo
cpr oBcmre H! M!p(t, aBropcu npda t lpFtr nonoriH!. An
npdara c{ no cBAe6eH pe& roBa Moxe !a ce omxc r!y!no, Glto ! ree'bec'BHo

5. fipoi'enn D ucsara Ha aN(rnrrc nr aDy{ccrooao

3aqrmra or noce.arercrBa na qnrenemtdrara E co6crDeH

Lletsara Ha akurr u trocrelEara cnend ra 2010 ro&Ha e 12,548 m,, a s nocncaHara clenk
3a20ll rclrHa e 11.49t3. noHhrcnndo e c 8.43%.

AnrHrr Ha l{EBecrop.Sr ]\A cc Bp.yBar ta A,lrclHarnucH na3ap H! sq.apcmra

douoBd6opca Coorr ̂ I.

IL D!^n! ca6nrnn. namnnn

Cre,q lafrra Ha ro,uuBoro cceroBolso npluro!.ane Ha FrcBoloBolo m lHBecrop Ff
AA s. .a rnccrss mxH' r crqecncntr c66nn,, rclro 6t
rHuecrmopcxlr unreps.

IIL fipelBnr,urHo t.3Bnane Ea lDy^rcBoao n trn.rtplnt c

IIa rlpBo r',cro, UHBccrop 5a AA ce crlcNn na 3arBlpru
locraBc{( B crpasara na {tnatcoDo - lddopnauuotn! }cn}n to l4lreprcr cpB rrxroro
trenF$cnaro yclBlpueHcGarrc u pa3utprBane. Rrolo, nte nBHlMeltBdc aa par{PrM
ENarrmra da rycanraHnre or Hac tn(ropMaulorH, r crpBrc ycnv.,. BipuNq qe roBa
lre /]oBene no natacrBane Ha Hun rc rpnoxu npn ped@pa'c
Hanara crpar€rur BFmqBa pa3pa6orBaHe , nntno6tuaHe Ha MAoxcmo cneqlu&tpant
cairrcBe, rorTrrdauru mtrNa qacr or mc(npa Ha llflopHcr vcnv.lt Hqe cq nodsde,a

catmDe ,qa craHar cAH! or Han qecro noceuaBlHrE B 6lnrapcrcro
/.rcprs npocrpaHcrBo. Hrc cr rocr.Btue c@at.rqecx.u '@t na FdoxrM Mapmra
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/"verrorrc r ram aa npcBlpneM rlynara B odroBq Oamp Ha 6M.apcor tHreldea

B cpc ocnoqeH ycrrrro cr 6M ycncrno no,(rodrpde !
pe.,nIpmc Ha npr\ole or ]1lreDd€r peuaNra. Hre lre pa6omN' r 3a ttsenrcasaHe Ha
nptxo/rlt or lJHrcpscr ycly.r c lo6aBeHa crotHocr. fio-xotr(pdHo, sle qd,M:
. arTecuBHo yIenncenue F. nnrx.nrre or F(ftwaj
' MecrMrcnpaHe !a npHxoaurc or lHrep{er ycryn c ao6dera uoiilom.

IV. HrycrotrrcncaoBlr.ncM r pflBoitra aetHocr

IpyxecmoronenolxipxaHlyeHorc,enoBarencmlenrocr.

Ilpca nocterBnre rcruHn eKnn nporpeircn Ea llHB€rop.ltr pspa6mr earnen rrn
onepaqroHHa cHcreria 3a r3rtaxnauc Fa nroopMarl{omr caj1rcBe.

npn reHeprpde Ha qH4ropNa!
Ha l,lfiBecrop Bf AL (one ncnpe$cHaro lacre karo 5toi1. Teq Jecr.oro $B OrpMara c
cBeleEo ao M!!!MyM nocneaEoro e or !3oFcnrenHa BdEocr 3a nperdaHe Ha Hoy-
x.yro ni nd noBonocrtrr&ft. lllc r.ncpnpavc nonxnnrt c! d NHoxccBo LinrcpHo
BftHrr, kaKro r or co6crBeH. xypHdi{dlqecRa lenHocr
nplclcrBnc na.xrdrr c!6mnr, uo,qslc na {nrcpurora. 3a OlnalcoMre aHur3! pBclrNe
s! e(nr! Hr or aHdnBlroprj (omo a srM.ftGo no!6ptuu r recrudrr u npo6eH nepro!.
CrqaraHero Fa Hou, rexHonomr B HHrpHd Hr ]laBa cepxo3Ho rcsrytcHmo npcDMcrBo
npn peeE pdero !a HoDn npoe0!.

v. Iln4orMaqtrq tro pcm mTaproDcfln3aror

r. Co6oBcH! aK!u!. O6parso Bxynttr!.

I(!M ryd na 20ll .onula l,lHBeqop.6f All npxrexaBa 12,010 co6crBeH{ o6pano
r3kyreHq akrur nFd rcasnara ca 3axFeH{ l5,l 57 t ca npo&rlort 3,1 4? auHn.

2.l,lnoopNarrnq 3. qncnoBerc Ea C!BoD !rnnpemopur€

l,hBecrop.6f A,q lMa e}HocreneAHa qlykrypa Ha )npMeBle ClBeftl Ht,{sfel@pme e
ynpdmcncH opra! na HBelnI.Ef AA. (onro oclqecrBtra nraHnpdtu r
(oop&naqx,ra ra q,nocrdaM nenrocr Ha illyxccruoro, oqcpraHa D Hemstt nteflm,
GD B8lpdsa acuqftn npclBllcHn B ia(oHa { yoara jrenmqt no op.aHlBaud,
paxoBoacno r xompon. ExercNo c!!wr m anpcmopure 6.oBt iodaa 3a,rcnsocna
H! nDxecr.oro, Cacraunr na 66paHu or O5lro,o ca6naHtc CBd !a n{pemopme
Fpurlra r*dncnMocma u 6canpldpacrrocm ra orreHm
cnflroDc no ornoreHue dyHuuorlpaHqo m nlyt€crBoro.

kxM 3 I aeneilBpr 201 I f., C6BcEr !a llpcKropnre ce cloou

2.

5

rxo6oNr! l(ocralrloB JIercB
Arercr flc,po.AlAoHoB

H!rcnan,{r.eroB MapduoB



I,lHqropNaqnr m nluaoorrme, npmexaBaH.te H npexBpnelrre or qcEoBde na CrB{a
ra nrpeKopxre rp$ roJrHars axun ra ruprccruoro. mno ntaBara N !a npnlo6!3u
a( un u t o6nq.!Mt sa !!$ecrBoro e nococets a B pasncn lli r. I 8 na !oua,{a.
ycacrle na ueno8crc nr Cnqa H! ,xupe(opne B cprcBcM lprrccrBa Mro
leorlarlleHo orfoBopH! clapy,Gruxj nlnrexa8alo !a noBcsc or 25 sa do or (dqrda
Ha !Fy.o lFyxec*o, Q(ro r ylacnqo nM ! yrpaBnellero ra !py.! npyxemua nD
{ooneparu, 

"aro 
npo(ypHcrr, )nplBlrenr rntr qnedose ra clBdn:

investor
r,IH+opMlqrs 3a Da3narp.xxeHx,dj no,yrcrr 0640 npca roaftr.r. d cn€noB{e sa
C6Bera Ha aHpcnopre e nocoeetsd B psren LX, r lTna/Lo!4a.

npd o'qqrtara roMra ercnorqo k Cluqa Ha !{pcr.rcprrc urq o!!I3ac! c Dr nnqa re
c! cuosur c lpyxecrDorc aoroDopr, lorro Be3ar rcBlH o6lcannara Nly nennod re

aa!Hnrto,orrt

orHlHcosurr oFer m np{nqrnre 3r
lencoaluo npc,]nplrrle, rery(o taqotudlei npeaBtuBoo, npealMcrBo da
canrrxaH'ero npen OopNara, c$octaBftoo na np'xon're t paxoltre,

na npercraB,Herc. Hacrotn@tr +nHtuco! olssr c t3.orBeH np!

llp4 orqersar. .olrsa CrFrpr lrn e mnHusrcncu .n.r le Cuera ns a'pe{ropnre
CnareHo € rircrcaHero Ha 3a(oHa Han-Murc e!H! rpera or qeAos{e 3a CGEda na 66!ar

HtMa !3MeHe8tt tr B ,aulpncnrre cteqrum Kpn€pnn 3a n6op Ha
cneH Ha C6Bera Ha,lupenopurc. B noceraurara cn npamrna clBeBr t! Jlupeuopqre !e
cc e c6r!c$d crc curyaurr na BasE{Md npr( n,! lorptft (onirrukr na tErepecn
Mexly sd !a lnpaDurelnrr op.N n aqroHep. HrMa yoaroBe{ c,['laii !a npck! ttn
(ocBeHr rcFonn(n vexly rdtepec! xa qncH Ha Clmra !a alpemprre t uHr€pect na

vl, {noHore. Ciyalr€ru

I{Hmcro!.6f AA Hri!. Morose.

K6N $M H. 20ll rcnnHa R l{nRc(rcp Bf A,q pa6ortr 105 ryrt roslEH! s. rpyloD
loroDop ((onconrlnpaHo) n 93 da rpy.co! aoroso! tErcEcorr.{npaHo). rolrna no_paHo re
ca 6rnn GoDeGo 96 Ha koHcotnaupana 6a3a r ortoRo 96 aa He(onconta{pa8a

VII. OrH$coutr nncTDy erml !rno.B6rnn or npcfiOltrnso

l,Cqsotroann tronlrnna

folruMr q[HlHcoB orqcr 3a 20]l ro&H! Ha l4leecrop.6f AA e HaDueH s
.6qonprerrre cleloBo]l! nlHnqqnt, npaBua

pernaMeHrrpaB, B 3&oHa 3a cccroBonoBoro, MCC, PatcneMtra ta ll(P. rptnoe$'n
ka St ncrc\'Bp! 20ll r., MCoO t .6lleulme rcpMarlBM amoBc na aPyxecrBoto
ApyxecrBoro opmrrrpa r oclqecr Da te(yllo cqdoBoano
Bncrcadur La Ha 6b!'!pc(oro 3 xaslqo r cprouc{o



investor
.n48aFc Ha npnHera Ha {croprcec&ra nera, Moauqnuhpe B onpcaqcHr cxrc& c
npeoreH@ra na Hrko'j npasearr!. oonHocr E€nrc aa

nonnM $M 4lHaHcosn, ond. Iie ca
xoNoeHclpdn amnB, ! nacr8xj. r3kmocexue sa Epredo palereE e!aMCCrmnoe
trotcHeHo (uerc € Heo6xoalMo.

2. oo@trnu tro$Frenu 3! +r

Atsdrc6r da eQemrBlocna sa spnxollrro r poxo,lmc 3a 201I roftn lorcl4 !e !a l
ncB paxo.un ca lonyqeHu 1,05 neBa npmoa!. npxxonrn no(p{Bar Bqrno p4xonrre {a
lltxecrBoro. (oso e npe$ocraDxa na!{cen troro( or onelarruna

I loMercnE{bc$nBnocr  31 ,12 .2008r ,31 ,12 ,2009r ,  31 ,12 ,2010r ,31 ,12 ,2011. ,
xoeanUllem Ha e@emrBtsocr !a
pa3xolr{re = 1.43 \,26 t,l4 1,05
o6nro nlnxoxn/o6qo paxoar
(oeQn(ueM Haeaek0BHocr 3a
npnxoarrre = 0,68 0,79 0,88 0,9s
o6qo paxo!!/o6qo npxxo!!

lloe3.rdn ,Iln$nanocr 3i.12.2008 r, 31.12.2009 r. 31,12,2010 r, 3r.!?!I!:
koe'fuqneHr ra o6nra rnxlnasocr

6,704 2,913 1,768 3,91

anrBn/ftlarrocpocHu 3aa6ryeH!t
(oeonqu*r Ha 6!p3a rrrulllocr

- 6,632 2,iJt r,584 2,94
{(p.aeMaH"+kD.sn.edrqrrrnap.

ioc'Idrror Ea a6cororHa

4,6.1 1,909 0,806 l,J4
napqqn cpclcrBare(yu!

3.Otrlnncoan{rcrnJ crrn

,qlyxeoBorc omra mro napr r nalx.D! Qelcrsa HdtqHre napt u 6pon, naltcH!
cpcncrua no 6aHrcB! cierM ! rcnum{, 3a qenme Ha mmrBtne na orqera ..pnqutr
noroq raprqErne nomnneltt or (mcnm H naptrldlt t,
npeacraBeHr 6pr{no c m.qroccn A4C. . rotycerrr. nuxD! no pannatr|arenlt ftdM ca
npencrauenn u on€parHBHaraleirHocr,

KaLr ll aercMBp! 2oll r. HU'nefl'lc ftplefl, cpercrBa B mcara H. npyxccrBoro ca'{?
x!!. nB. l1o la3nrararenHrre r nenosrntre ct crerM npJxccrnoB psnonaE c l,l?t
x{n. nB. fuyxecnoro npnreMM 4'nHdcoM duBn, krc rdpu ep ftproDcM BeM!tr',
napuclr cFeafl!. x trldl(ocpo np,& ot loiiaocna



investor

AlyxeoGoro rcalprua nox)I(q ! nlronax6r B ytKrecrpalHr sMlr! eDpo n lranM
,conapr. Or rs u eBpo, T6il rcN BdytH!,r !.}lc
ncteupo e 4 skcrpaH H! L9j581, BaryrHmr ptrc\ npourrcaur d eBpoMre ekcndrrrrr na
AprrccrDoro e MnnsMdes. IpyxecGoro oc6uecrBrBa panneHr no o6e , rpanaKrr! B
Ilarck' norap!. B p*ynrar !a roBa, ro udlnn pncx ro
orEoueHne Fa npoveEmc sru udlnrr xypc neBtur. !or.

ApyxccrBom c BnoxcEo Ha prc( or nFoMrHa u
orHoueHre (paftocpocHHre r xbr.ocpoqHu c,
nrueE npoqem. florunMa Ha .qplxedroro
DnoamN H! 4uHarccu narpla,enrri (ero

fuyxccrBoro EtryBa ellnmelo c )TB6pneH,. nnaEancnoco6trt (oHrptreHrt. He.oBaE
EpryBar na olnoxeBo nnauraHe,

ro4rexar ra nlorreAypn 3a npoBe!(a Ha rrxrao matxocnoco6nocr. OcBeH roBa, cdnara
no Gp.oBckurc BeMaHnrra ce c,en'r rekylEoi u pesynrar Ha rcero crcno3uunfla !a
,qpyx€crBoro no ptarocs6rpaeMn H Ee66t!acM! ctuecrBett Hna
iEacurenHr KoHueHrpa nn 3a kpcattcn p{c( B lpyxecrBoro. Kpeamur pqcx, (ono

!!3!a$a or lpy.rrc Aftnrcou anmr tsa npy€moro. {arc Han!turep, m!u{8!
cpcAcrux n Apy.' Qmmrcon rdnrr, nle!.fuM!. kpe&rHara
,qplxeoBo1o, lpor3rucaua or (onrpareHn !a re 6ftnts3r
cBonrc aa.qMxcnh. MaKcrvuHara (n€lrrm e(cndunt A! ,qlrxecftoro no mBo! Ha
npisBlr"r orFan.our axrr8r nEocr no 6danca klM 3l

flLapHMr!f( B.rnq, re0Hhr srroBe prcN:

naaFlrrc nnBclr npoucHrr, ocHoBEo no
QrHdHcoB! nacrBn c npoMes,tu (Madr)
e na y'paonqoa pexo!ft 3a n'xBn qpa
c 4n(cxpaHn, ram r c MaBa@{ r!$eHr

EoemnBHolo rnpaulcHrc na nnc'aH@ft Ha llpyx*nom nPellonam oq.yptBase Ha
,omr,qro a6oponr cpelcrBa, nlenovHo, qpB noulpxdse H. naptqcn p$epB or

vlll. I,rs+oD rruq 3x nnlnHcHrc q. .oorpaMara 3a npnra.anc !r Ne,iAYnapo!{o
np&q$!r e fl nHArp r r ja uoliDo (oDnolarnBno yqaBncHnc

L Ea(noH,icH Ka/'rckc ri kolrnoparxBno Jrntbierre

Ha l0 okroxBpq 200t . nte! o6qecruerccn. ts liu'ratsc 6e 'te drBe{ HaltondeH
olerc aa xopnoparnBHo ynpaBneHre. Ha05 noevBp! 2007 r. Ctcta Ha ltpemoptre na

Hn npennpMrrero nr r$rpn!r, KpcsrnHnq
u ptrcf,a H. n.Prrsnr noror,



rnveStor
l4ltecrop.Sf AA, mro u3c npenBun lareara ponr na clDpeMe$oro rcpnopamBlo
ynpaonerqe !a cqencrsa * y.rotrroor poDnrE n nq'orunara rkocoMrm ra
leny6n{(a Bln.apri, BoleH 01 peMMocna !a n!o!M& npMaraHeN Ha Nex4rapouHo
nptuHarme crsnapr{ 3a no6po (oplopauBro ynpa8ncnue, per{ npyxecrsoro !a
{3u!prDa leitHoft ctr B clorBenrBrc c .prBnunure n parcpea6ur Ha EaqnondnM
rclerc aa rcrnoparrmolo ydpaBneHqe. ToDa pcrclre 6e onoBecreao rpe! &Mncxrra 3a
'lrEscou naftop, Burapcora 'l'oH:roBa 6opca ! o6lrecrMnoc@.

2. IlpDr.llc na EdutroHun'rr fro/rerc ar {oDropardBno ynpiBneH(c

LtuBecDp.Br AA HalrroHdrHlr rc.uerc aa
KopnolarrB8 o ]IplBleH r e.

l naurara Hacoka np! rcnrrHeHne Ha rcnerca 6e npmex,qaHe Ha
BcnexH 8L'tcu,Hr atrroDc na rPyxcclBoD n lFxocNala ny aen
HcnpeGclaro 6Me!,rrara ce nencnalra nopMarluna tp€!6a. BsqH Onmrcon mstr
Ha npyxecruoro ce BforBm clMacro MCC, . orruHur orrr ce BBlpuBa of H$a8!csl
oanrop c o.rea ocr.ypruec Ha 6ernprcrpacra r o6cmunHa rpcrrdM 3a EaqrHa, no
rcns ca 8.oruecr n npeao$eHr eu orqsr. Orqe re ce npqlptx.Er or nolFo6E

ttosluaDde aoueprmo m eqrorcpnre, rEBecrrroprre n 3a{HrtpecyDa&t m
ynDaBreHrero n lenrocra Ha llyxedNro rrua 6e enrH or
rapnopamBnoro tnpaMe!rc. B rar lacoM lPyxecrBot io(aM rpantutorHo
nGnrufia d ia qa6lnHa rud!ry{nr. I,I nlca 201 I .oarna nloaMn yrBbpeaBaHdo {
nltrnaraHdo & pdn{qHn HacrHr 3a pBnpn6de !a rexyura tn4opMaqtt mocEo
OlHalcoBoro r Gcrorlre na nptxecrBoro ! saxH! koprolaoBHu
cb6!r!,, kno r lrxHoro nonyrrlE parc, ocnoBlo cpB 5o,err!a Ha Investot.bg

3a rcuruauaHe nrBoro Ha uHl}'opllpdocr 
" 

3drrcpecoDaEocr Ha a(quoHepure t
laclpcaBaHc Ha amflDHocma ' y%cfiw nM u yrpaunenrdo II. ,qpyxecrDoro n npe 201 I
ronnna npollnxr noljapxauero He cnorluer palcn Ha nHrePnd crpaHtqara Ha
npyxemoDoro q\N.ibo.b! , B &on1o ce orlarsa lc{yqa uH{bopNaqrr dHocHo nenEocm
Ha apyxccrBoro q Bun! rcpnoparrBln 660rr!. Ha Oatnoltt cBp6p ca c6&deM
scrqks orue sa ^pyx€crdRor., drano e nl6nncso. Ha erenloMda crpaHuua ca
nyoxn(y3un kooDnrHarqrc rra nptxccrlm, rcm { r4r na ntpemola sa BF3(a c
ulsccrnrolnrc, qp* rcero a(ooHepx u sMlrepccoBann nnua ce ua6psa@r na Gpctr
deo6xonnvda rM moolMauqr. D cneua@ pare! e ny6n,kyum ! tonpo6eH Mareptd
onrocro npaBara { 3a!u*eHu ra Ha adr{oncpnrc.

CBrkB,tr{o na penomom rc!"uno oSqo c!6!aHuc Ha euroEepnre ce rcElpuBa n
caoBeroBne n c yctlHoBexdc .laBtna 3a laB.He Ha ny6nr
pl]r I xoHkp{srrc npclnoxcH{r 3a pereltr. Bcxqo ntdenn Nareprdt !o rocm or
rncunqr per ce nPerocrd,l fla po'oloxcHuu dr .(roHepnre u ooxca , d.,mepEcr
crpaEular! Ha lplxccBoro.

(oHrpor oldocHo rpoqcca Ha par$tBaHe Ha nt4opMaqtt or I'l!!cc1op.Bf A,q e
xlddDsrs. ao ca rcncran!5Hr H.pydea,t m Pasnore 6nie t
cnokoRde 3a onoDeorBaHe. @lHdco!!rc oEcm ce ty6lu(ysar na enempoHHaia



rnvestor
crpasrua Ha lp8ecrBoro lcno.poncBeEo cne! dlpaqaH4o rM na !.rynaropsnr opms
tr na o6qecrEEHoc, a, Koero iaDs B!3Mor{rocr 3. riorrpon or a(qronepnej rHBecrrmprn
u E.rlM 3auErepeqmu nrqa. apra $opMa !a xoBrpo, orHocFo nloueca Ha pa3q{udrc
!a rsQopMlnr CaBfla na nrpc(roFre cnprMo
ntlenoPa 3a 3p63M c rsBecrtrroprrc.

Aeilnocm! sa C6Be$ Ha lrpempmc !a l,lEBecrop.El AA npo 20l l NJluda e 6Ma B
ftorBercrBrec rroTira / NP)c(w rpor{ur crsraprr.

I\, nonLnrxrein. rn4ot!.rnrq no ntnroacrhc l0 13 H.n(06. rM! 2 trr ltOH

l. !{roolMauqr. .mreHa B cDilsocrHo r
ocuoBHne rcre.opnn qoM. nponymn dn

tr npsxonar€ ar nnolax6r Ha
lacBnnD nrid orcdHara +n,

ll!€ BMrndara 20ll roluHa, Brnpes drFa{coBam $Ea 6e nocrlmaro orfloBo
]Eennclrc na o6Na sa npolax6rrc, mro ro B63nde Ha l3.9 % !o 3,9? NnH. nB

IrrBecrop.Sf All, klro Me,qqilna rcvnaH!,, ,Ma ocHomo nluxon! or npo,qax6a !a
peknava Bruno na B6tpedAm naap.

2. l,lHdopMlqur orHocno nprxolr.e, panperete!{ no orldEHre mftroptt
lenrocrr, Drrpernq r B!H[E na3apH, xano n rHoopNau!,
cHa6lrBaHe c areprd!, Heooxo Mn 3a npor3BoacrBoro
npcnocraBrlcro na ycrym c o4arBaHe

rpo a0ac  r r r  r )n )BaL/nod[h ]er .  t s ro  B  Lr \cdn.  e
nrn Ha Hrrct 01 frx {arxD4rr paxon't rnt

npAoAsre or npond6!, ce np€nocraBr rHli'orMlq"
He.ourr ,un B rpoAd6nre ntn nox}IMre n BpBMre My c ettrtHra.

(onxcecneno !3Fxe3!e osocdo
npelocrauenn ycry.!, c nococBane

qrlo r npoMesmej

l. tlH+opMarrrt

Ha 26 r4€pH 201I .. l'lsoecrop.Ba ,{A a6tut cxmtBaEero da aoroBopn 3a pcuda c
nuero 97 ,\I q Ap.€Hr 2002 OO,q 3a opmHrcupanc t peantrnpaHe {a pekndq na rexHn
MrcHn Ha motEocr Bcee 3a no na! l0 % or clenHrc trtxoAu Ha I'lnuccmp.Bf AII '

coOM 3a nocrexts're I .on'nn.

Ha I0 Napr 20ll r. I,lHBectp.Sf A,4 o6tB! cmtBaleo Ha nororopt c MaP(d!t.
{oMy!!Mq{q OOII ' c Menua ntanttr fptn OO,q 3a opnHr3lpmc t DeMrsnpdle ta
peqa\or na ftxn! kr!€Hrn.crontocm Ha BccM or aoroBoPqre e 3a nan 10% or
cpelHorolluHrlc rPAoa{ HalrHBecrop.Bf 3, tro.ncarme 3 ro!tH!.

4. nH4'opMlqnx clooccn' Mcx{y cMnrcHra r c3lFonu
nrqa, npcr orqerHri nepsoil npelnoxeHu

ca Bu!! o6ncanlara Nly acnEocr rnu
or naapnrre ycioBlr, nm ne.ouo nllrepHo ,uprxedBo e

na cndurq xap rep. ra curysaocna t



rnveStor
BcrM 'H4opNaq", seo6xolnMa 3a oq€'xa 'a lBnencrBrero slpxy Q'HdcoEo@

Hrya crenM, cMbceHr ire&y eNrEHra { cDlp3ann ,nqA xlm r G&rua" (onro ca
BEH o6ullnHara ncfiHocr na

5. fiH+opMaqrr m cB6lrrr r nokaa€J{ c Heo6lqaeH 3a eMrElm xaperp, rMarrn
Blpxy ,uetHocna My, ! pcdBrpe,re or !o.o nprxorl{ r

usBllueH{ paxonuj oqeHm m Bnlrn"do rM 34xy peymrme rys rexymaD Nr{Ha.
HtM. cb6rnr { noMrarnr . Eco6rcacr xapamep, oftsdu cruecrBelo BnEHre Dlpxy

6. xHoopMaqnr 6635d!Hco!o xapa(rp n orcHec rrerj
nocolBaHe oHHaHcoBoro cldxrre u6pxy letrocnar afto pucxrr n

8o pakpxBasdo {a ran
nHaopMaqlr e clqecrBeHo 3a oueEMra ra erHdrcoBoro clcm

I IeM! rsdopNaF, 3a cauu. BoAcBtr r3D!ts6uaccoBo

?. LlHoopua!{r 3a !troDn llacru ocHoBtsrt My rnEemnuur
B crpaHdrt n B !yx6{Ha (r 4erHx $Jxa, duHrodn rndp}areso, leMarepndHn

HerclararrcHoN,cecM.pyfla ! r3rovHra'rtHaeuHxro na QtnaEcnPaqe.

Ha 6 arprn 201I f. e o6rBeHa lc.ucr?aqrrra !a Menu 33 EOOL a Ha 12 dpxn 201I r. sa
Ksn Mc;r{i EOOA. BnocnencrBne (nnro6! Ha asft aptt{€crua e yBtrqled xo 10,000
ru , nlco6psyBaHu ca B EOOA. Mro rq!1 H! lnvqlor.bg cma 15 %. Ha 19 anpnt 20 | | r.
c o6rBcro nprro6rDaHmo Ha 20 % or i,lHBecrop nync EOOA. IIa 27 rH! 20Ll r.
i,!sorop.!f A,4 np4qo6nBa canra lnroti.nel. Ha 29 roH! 20ll r. tldBemp.Bf AA
nprxo6qda 100 % or ftanrrara ra tu NlelnA EOOI. CronHocra Ha lBdc noRynM e 910

H! 12 Dnn 2011 r. Unuarop.Ef A,q e $t!! 15,157 co6crDeHu aqt! nnt I,l % or
{anmma cu. Ilpe3 rorlHala c! npona,ccHr 3,1,17 eqr! r B &s na.oaxHam
nptftxadnd. c F t rMcI Ha 12,010 aqrr

l(6r' ]]a1au !a orccra lMa pcrclle 3a HanycGHe Ha GlpyxnHunr€ B Me)rM 33 oo,A
ftn Mc,$n OOI r I,lHFeqr oD.Br AA e m6meotft Ha 100'/0 or rcn"rda nN.

(! aarara !a orlda llHlecrop.Fr AA nltromB 80% or ianrma ta I4EBemp
I,l orn.Her OOll. RnrcBanero !a npuro6nBates !a HoB! t90 nsa t,t 79 % or
vBe,qseHlr kanurd na l,lnuecrop llMorr.ler ool c Ha 2? rHr€pn 2012 r.
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l,In8€crrutroHer nopr+efi,r 8 31

Iaueproapy^erDo

l. "UHBDC',|OP I]yIC- OOI
2. A3 MEII{,I EOOA
3. "MtAut:li ooa
4. "(l,ll4 MEArJq" OOI
s. "Tp,6uo" EOOII

41.\2.201L r.

330
150
53
t 1
I

?0.1
100
100
r00
100

3 [HqropMaq{r HeroDo !!!le!Ho
npyxe{Bo rnr lpyxecrBo Natk. !a 3acMorortqardr, aoroBopt

Ha ycroBrra tu H. (panlnr€ cporcBe 3a
BrraqaHe, kanD ! xHdropv.qrs 3. lpeaooae!! .apaHqur n noeMase sa

t(6N 3l le(eMBpn 20Ll..I,I{Bedop.Ef An lrMa i@rxcnrr no 6an(ouu 3aeM'.

C per$le Ha OCA or 08 bHt 2011 r Q MacyEaHx mpaHust 3. tnpaMcHle B paMep Ha
&nMececHure 6ptaHo lr3larlaxaour ra cneaure creEoBe !a CII:
fto6oMrp kcrarunoB .rlercB: 1,560 nB.
Anercr nerpoD AHnoHoB 1.500!8.
Crodpl ArlH Tqn: 29.317 nB.
Hrkonan An.cnoB MaprlEoB: 1,500 nR.
toxed (Louepr 1,500 nt.
Ounn AraracoB lluolr 1,560 nB.

ClNrrc.r lenor{paHn B run! HtipyxclrBoro.

9. rlH'Dopvuri aeroBo GqcPHo
npyxedBo rnn lplRcmBo vrire, 3a 3aeMorlLent, aommpn 3a

npenocrenc !a rapaHq'n of Bd(m8
cBaPm! nuqa, rc8lildmre ycloBrx
kpailnure cpo(ose3a nnau&e, , Irenra, 3a (otrc ca 6tnn ornlcHaat

unDedop.Br A,4 iva 4cMem or A3 Meau EOOA 3a lj vi
46 xun. D,, or l,lsBccrop t'tuorH.Ha OO,q 3a 20 xnn. ,3., or
xu. nD. or Mclld l3 ooA 3a 6 xrn. nB.

10. UnilopMaqlr !a cpencrBaD or BuapueHa 3o@ cNnclt

leEHn Mxa npca orqdnnt ncpnoa.

qrelcrBara ca i?nonrlen ra n p'!o6'Badoo I psBnm{m

da catroucrc lnoti.&t, Az deleto, r\z-jenala tr apy.n.

11. ,{uarB ca MexnJ nocrrf!.rlre OrnaHcoDn pe?vnrdu,
dpddn sB {'smoBf oE{ e dxmrcd,ra ronlm, ' no_Pano nv6ntryBaln
npo.ro3! 3a re3{ p*yn rr '!.



investor
lIp* BMnndar. 20l l rcnnsa e
r!3nra E ll.9 % ao 3,97 Mrn.
cnaq c 52% Ha.ox,dHa6a3a

12. Andr3 !
pecypcn c rccoqBe€
eBeHryturHnr€ rannd! r NePM, (onro cvxrcHEr
lto,,rnprexe c o.ner or4asrsaEero !M.

nocmtraro yBennceHnc Ha o6eNa {a
nr. Hera&a netu6a e B par€p sa

,rpadtHtero sa r&nHaEcoBre
o6cnyxRalc na 3anLsxesrma,
c npeanp{en lnn speacror aa

Ea$opHflre op.anH npe3

CBo6oElre napu.utr cpercrla ce EMlBar $r OnnaHcnpaHe Ha aetEocure
npyxec$m. uHBefop.6f AA o6oyx* Bcrq(lre cn 3ac6nxeHn, BaBpeMei rda qe tsna
eDenryanrr 3arndHj 3a ronro xa ce nle,rurrqar MepM 3a orcrlaH,BaEero N.

lj OrreHka na 3a pemarrlr !a llDednrruoHH"r€ HNepeHM
pd3vcpd na pduord'dcMne cpercrDa { orparuase

npoNeHn B crlyr}lara Ha QllaHcnpaHe H! ra!,lennocr.

I,iFuccrrqnonHnre sa{epesrr Ha apyxecrBolo Morar Aa cc pcdBnlar cNo !a 6aa
.eHeDrpaH! npnxonsj peuHDednpaE neqd6t u npllnlcane sa {mnra ,qlrxedBoro
ccrraj qc npejBueHsre !33ecm

14. tH4iopMarrrr 3a nacBnrn{ npoile!! lper orqcrH", nepHo! B ocHo8Hure
npnHunq 3a yrDaDleFnc !a cMnesra n !! HercBat rrcnoMtsecxa .pyna

I,lHuedop.Ef AA ,tpaMtsa c
uenr E o6nacma ra mcecrBoro, npo]ryntmocna t peHr!6Mlocm. fioBeqe lHnNaHxe ce
orn@r B larDnr!flo Hd lo8ennorc pecypc" n koPnola0.rara coqna,sa of'uopHoo
nt€3 orsdHur nepdoA MMa npoMcrt B ocHoEHure nPuHunnn da FPaBnesre Ea

15 xlrqopMarrrr ra oc{otrHfle xapancpucrlM !a tp'namltre or eMnrerE E lpoq€a
sa Q0ldrcoune 3. tlrpeueH rcBTPo, n

cuc'eMa3a tnpameHne Ha prc(orc,

rorluA@r OnHatr.oB orqer H. rpyxecruoro nolctu ra HcaaBrcN O'HaHcoB olm or
nrnc 'tas ckcncF .qero.olmen. no 16! !aq[ cc nocrnra o6emflBHo Banrno Maeffe
y nacrna, no onlo c€ ur.oBt oBda. H*aBucrM{m olnrop ce r6xpa @ 8ctrc penoBso
ro!,uHo o6ruo c66paH!e Ha akqtonepme. fiuDecro! 6f A'Il 6forD, q no!,c4xa

caorBeDrBlc c McxnyHapolHtre cqeromlE! craHrapa{,
EplHule 3a nocroBepHoD nFAcraDtne !a defoBorc 4rn!e@Bo

nucdop [f AA nia .ntdH Blrperdx nfa]tna e !a6o! c nox]Nelrne. fnautqtr
cceroBo! tn crxpanrBa dnHa on'rop't GM ux

16. IHdopvauu' ra npoitcHtre u trpaDurercrt
orqe Nara d,nnaEcoBa tunlHa

IlD* orlersa r. .o!!na c 'tscnrqes clcrata na Cruera Ha nnNmoPtq ftam lou{tr tlret

Olnrn nauo3. lrnuecrop Ef A,q rMa caEocreneEHa crtla1pa Ha vtpaBlcllc



investor
CaBeEr Hs n{pcmoprrc cc caqon or 6 ,rqa Atum m CaBda na arpeRropnre co
nocolenn u pa3a.n V. r. 2 or noxra,la.

lla l? qE apr 20ll .., mN nFkylicr Ha l,lHBeuop.Bf AI B TlprcBc@ pe.lcEp 6e
B!!c!!! fep.aHa XapddnreBa 3raraHoBa r 3arlceH tBaiiro (pacrMrpoB JIa(oD.

lt. l,iFoopMauur 3a paMepa !a B!3laipa'(4eHBl!, edlaAne ,r&r! roBlr
Ha )npaumcnrm u na nolrpom"r op.eu ra ondHara

OmecoBa ro,lnH4 tunnarHu oBa, rd{ ca 6rr{ Buoqestr
B paxorure Ha en!1eH1a run rpoh3Meal or panpenereHre Ha neqd6ara, .(rocrrdnoi

4 ronFetsn cyNR n HenalrsHtr uarm.la'qeHn'
Mececnr Ba3narprr,leHnr 3a ClBera Ha fupeNp,re ca (ero orelRa:
J1o6oNrp Kocra,rrHoB JIercB: 520 nB.
Anekc! nerlo8 AHroBoB: 500 nB.
Croapr AnlH Tnn: 500 nB.
Hr(omit AurcnoB Maplqnou: 500 rB.

Orxdn I1!!oB e nonys!! tlu nnaqanm no 500 rB.

6) ycnoBHr sn' p4.pocenr DlrHa.pa,qelrr, B63Htsdt rye3 .on,!am, lopu n 4o
ua3narpducErm ce @rx! 6M

F) cy a, lmreMa Hc.ou! aluepHt Apyxecrsa k rcM.uasc
FaneHcnn, o6srrqelrr ltn nercroHnpaHe unr !py.t nono63, o6*lreretsrt

18. 3a ny6llcrne np]:rcdBa - ttr(bopMaqlt 3a lllrcxaBaHu
ynpauncnmE r Ha koHaonnur€ oP.aff, npokyplcmre n Brcrtt pircBolleH

cqnrrej nPnretilDann

npoueHr oa *lnnre nkro n npelocoBenu 6r
uaPxy HercBU lre$r p4Mep na qeEHnre $rxa'

uapxy (onro ca ycpcrcsH onulme, qeHa !a FpaxHtBaue & onqrmci no(vnts!
!.d.! arc sxa rrkanai r qrox H. onu{re.



investor

2. Arercq AsnoroB cneH Ha
CI

mnlnrurenen arpemop !

4. Hr(oran MapIqEoD cnes
Ha c.4

188,485

80,485

34,381

t20, t2 l

62.456

24, t55

:0,000

307,t04

250,941

10,1,640

6,1,383

r90,065

t0?,104

t2a;21

zt.:sr tht'"

19. II8OopN.uM m lpyxeq&ro ao.oBopenosrn (BoEqxremo
u crea rprubeBaHc m (b,mrcoBra ro^sHa), tr pesyrfrr M korro B 6!ae!r
nelho! N'oEr aa Eac6nrr npore t nprtxaBent
o6n!raq!! or Hacrorru &uuorcpn tnt o6,t.auloHept

H€ c! urBca'Hn reuBaloroBopelocr'.

20. uriiopMaqlr 3a Blc,tru
npon3Bolcsa, @cacur! 3anltxeHnF
I 0 !a cro or .o6crBeHE riy knrr.n

I r !DecD! . ! l 'AA
npoBBolcrBa, mcae4r 3a,ruDxcnnt
l0 Ha cro or co6crBeHm My Mxurd,
o6rBrBaEc D rrGuiuqi.

crnc6!!, anllllrcr?ammn tnn ap6{T!d!!
eNnena B pa3Mcp Han{turc

c!,qc6nn, aroulrcr?arr8n! rnr ap6nrpoot
cNmcma d paNep nat{a(o

(ero r pereHt, ttH ucxaHm 3a npckpartBaHc t



investor
21. llaur 3a rxpeKola 3. Bp!3K c rnBccmrola, Bu,o,urs,Ho Ere+on { aqpec aa

E nai| na ran.yoddov@invsror.bg

6yt, Ane(c.h!6p CraM6orlnc(! 20s, o.8, Coour 1309
Ten. :  (+3592)8129 8r4
@arc: (ls9 2) 81 29 853

X, Asan8 n parrcEeEne ra rElDopMurrr. no nprroxd're 11 rr EaD€n6a N,2 na
KOH

L CrpFafpa sa rcnnrda Ha !p)*ecmoro,
ru{ro !e ca rlotrlcna1r nu .6p.u!ff na peryhpa! ndap B P€ny6nnrc 6Mmpu nm
lpyra nlpMBa Ha panrqHnre Macode aklrrt, npaBara t
3a,llnxelula, ebpra!! or o6u!, xanrru,

OcHoBnH,r GrHrd na npyxeduoro e I 438 69s nB., 6qrno 3anucd ! BseceH, pa,ccncH
na I 418 695 o6r$oBeHr, 6*Hdrr!H!, rotM$8! HcnptstncrnpoBaHu .qtt c rpdo xa
M& ! c HoMmd I neB Bcrru or rrx.

HrNa afturn na llnuccmp.Bf AA, (odro !e ca ronyc8arn,ao Bp.oBm sa pefy,upau taap
! Ponl6nrM Bbn.aprr qnx npy.a .u6pxda etcH@.

no aaH!!. noryJesn or Ilenrpdcs acnonrap A,4, 6! i I nckcMup! 201I r' UHBsroP.Er
AA lMa 259 aqroncpr 2r7 OB'qec$ nuqa np,rexdar 841 410 a(Iltt n 22
bpllrqecM mua np(exaBar 595 285 axqr!.

2. O.panrqeHrr 6qrxy npcxs4rtncro Mro orlaHFcHnt
ra npncxaBaEcro nrn !eo6xon!Mo{ or nony!.B.Hc 3a olo6peHne
or lplxecr.oro nnt ,qPy. aRuuoHep.

HrMa nnxa$r oryaEleeHlr Blpxy ryexu6prrqflero Ha reHsmc kHrt(a Ha I'lHBemp.Er AI



rnveStor
l. l,lHrlopMaqD orHocno npr(oro u Eenprrcro lDrcxdare na 5 na cro {nt
noneqe or ryas.I. s. .rnc B d6qoro 66p!F c Ha ryyxecr
3a anrroncprr.j pdMeDa Ha /r,,oBoro nM yqame ! laen'aj no xonD ce

Iru(6M 31 lcrcuBpn 2011 r,

IIM.: Eporakrrr!:

TECHNOLOGY IN CENTRAL
AND EAS'IERN EL'ROIE

I106oMup KocralrHob Ie(oE

Huxonan  !.doB Maprruotr

Io!trRotrr (oscyrr EOOII

Onnm ADsacoB IIauoD

/$ercr nerloB AHroHoB

tGT3t(O SIJI|APIUI OOn

307,t04

188,435

97,,111

120,321

80,,185

2r.35%

I3 .10%

6.',17%

8.36%

5_19%

66.80%

4. Adrrr 3a a(uHouepnt clc creuldHt (onrpotrn npaDa ' onxcamemBH npaBa

HrMa .qnonepn cac cneqluH! rcHllotHn npaBa

5. ClcrMm 3a xoHrpon npl ]npdt{Ituate Ha rpaBoro Ha .nac B cnvealr€i
(ofaro cnyr(nen! !a lpyxecrRoro ca , He.oBt aKruoHcpu H (ortro (olnpomr He
ce tnpaxn'ua nenocpelcrDeBo orur.

I Lffa cricrla 3a rornlon npr ynpatutBde Ha npaBoro Ha rnac.

6 Oll)aru{cHHr B6pxy nplrar! or_oaHrccstt Blpay npoara na
rrac n! anuonelnre c oillencncu npolreEr ttv opot rnacoBe, QacH cpo( 3a
ynpaflG.ane Ha npaBala Ha .tac nnn crcrevri npn rclb ctc crrpynffcecrBo Ha

Aryxec$oro orEarcoBrre np!t!, cuaFaHn
.pnrcr€Bedo !a aKMme,

HrMa HlMnBr orpt{uqentt Drpxy ryur'a Ha .nac. EMocurenno orpaHtrlerd B6pxv
.pasara na rrac Ha aKquorcflrrc c onpe treu tpolem {nu 6pon ftacoBe, ryaeH cpo( 3a

npaDat !! rnac tn! cnqe!!!, nP! (otro c6c clTpvIMcecuo sa

r)61,058



investor
,rpyxccrBolo OnHaHcoMre npauaj cB6Fasr c a(llrmej ca orncneHu m npnrexaBaH{o na

7. CnopayMerxr Mexny dunoBepnre, !! jlyxecBoro n
o.!anrco!!, B npexBlpnrHero Ha axq!! rn{ npaBoro Ha

Ha nllxecBoro cnopa3wesrr Mexny *uuolepme, (onro Mo.ar na
loBclar no oDaf,nqearu B npexBaprrHero Ha axur{ srx npaBoro sa rrac.

lj. Panopen6nre r ocBo6oxAaBaleiD
l4paBnrelHne opraHn !a lpyxecrBoro n drosro !3Dlpuuando

npa8o Aa BBapDBa HaHacaBanc r oc@6oxnaBane ra gncroBe Ha ynllBrrenrne opBHr
na ,upyxecruoN lMa caMo o6droro c!6prHne !! aKrnoHeprre.

npauo !a r3BlpmaBvcn.nlr raonlnHorrr r ycraua na nlyxecrBom lNa wo otuqoro
.a6psn!e m aquonepme.

9. IldoMoruqrra @ ynpaurMHm opraHr m ,qpyxenorc, lmc{rnHo
npaBoro !a Br€ria peneHnr 3a 6adee n o6parHo B(ynyBane sa anlqn Ha np).(cmoro.

eBoBr Ha nupcnolure Moxe nprcMa perelu no Bcxq(i Bdfocq, rcqro He ca or
O6!(do c{parre c6rnacHo HopMamBeH am r/ntr

ulBcftr 3a llDemoprre Moxe !! rp{eMa peacltt, a(o m 3ace.qlHrero tptcccGar
.c'c(me My cnenoDc (r c. H ndnara loeHoEe) nrexo '!H npclw8a!, or rpyt qnen

!a ClBera !a .urpcxropnc. Hnrcn nprclcrDyBau enen na Cluora Ha aupemoplIe {e
orcm y*!r ueH. Il6nsoMollrrm 3a

na lten no Crler! E 3acclanre ss CBBer. H.
nnpemopnre or !py. \neH Ha crBda na aHp€(rcprt rlt6Ba ,qa e nHcNeHo n !3p!!so (r.e
' r  r  'o  .a  '  p . !c  dD DBd re  Ben "BerodrD,ocnopr r . j

ClDenr na &penopde *eMa teucHH c eluolJTne Ha tcuqs uctoue sa CbDera M

nnpenop,re no den'tre uanpoct:

I Ot$,BaHe s rakpr Banc !auoHoDe;

2. nprao6rDare, EveHeHne ! xpceart.anc Ea yqacne B Apy.! nptxecrua;

3. Oao6pclle Ha clen(r tro cn.ll,l, d.2 or 3eoHa 3a !y6n!qo npentadHe Ha rcnnq
dxxa Ga\o do orlo6pcnff or 6en 3a atpe"ropnre rc@ueH
64H(rru,ax ft AprxecBoro 3a paxoF x nn.ecflun{):

4, Psropcxnane c aK!B! Ha cronFocr saa 50000 (neraecer xHta!) EDpo (ocBdl arc
Blrpoclr e or (oNncrcmnoma Ha O6Eoro ca6parne);

5. Cneno, rccaeq" NcH.u{.aoMct re, nr''re*a8xnn or fuyxecrBoroi



investor
6. IlFenocrlBrtse rr! norycaBaHe sa 3aeMn rnq $carn na dor'tHocr laA 50 000 (rqecer

?. Ck beBaHe Ha ao.oBopr ia orcparqBcH,nr 4{EmoB rrrHn. na dofinacr san 50 000
(ner;laer xnn,Jr,) ERpoj

8. PatropexlaHe c rpaBda Ha rHrererr-vdHa co6crBerocr
par?omaqqo nr
rmenexryurara coocruenocr (c
MaFure Ha npo,ly{rne ! ycnyrnre 6M $annure trorpe6nEr
6rcHec sa ApyxecrBoro).

9. O|rpelerrHe Ha nqero, koerc C6Bfr !a nrpexropnrc npc,4ram !a 56!e rc6paHo ot
O6nroro c66pasre 3a perqcrp{pa! olrrop Ha ApyxecDoro 3! GorDcnram .o!nna;

10. Ono6prBde Mlrl]orypre m nfirara 3a 3aeMaHe Ha cne!
(!6eoo!) ! fuyxecrBoror relepdeH nlpenop, QtsaHcoB rqpenop u ftp.oBcM

1 l. OcBo6ouauaH-o !a nrrrara no$qm (nnlxHoon) B

Apyxocnomr reHepMeE l|pemop! ou{atscou atpcnop , ftlroBco nupemo!;

l2  P(ucshso no  c r .2q ,  u . l  u r  Ycr :o i i

I 3 npreMafle Hr nporyaM{ 3a Marcludto qnMynnpase na cnyxtre,lle M /.ptxecrBoroi

14, nDrcvanc Ha.olrtrrtsri {jnlle}maH Ha lpyx{rsolo 3a pasxolr n ssBecrtqt!;

15,llprc de Ha npaBrn@ 3a pa6ora H! clBeG Ha nlpemopme no sn 224, d 2 or 
'13.

kMo { 3a npoverr u r4t rpuxlal

1 6. cn6{padc Ha cyH, B pa3veP m! 40 000 Ct tpnncccr r]m!n) teDa no xd6! a
cropoRe, psnrqM or cb6rya

l? RsevaHe Ha peDeHne 3a yBcluqcuc pela HJ cn 06, d l m

Bcuqru ocrlHdt perennq !a ClMa na ltpedopqre ce BeM& c o6lGoBeHo
lnelore Ha CaBer. Ha nnpe(TprE, ocscH B ctvqanre froram

HotMarrDcH am rtMn N3t Ycr

ClBerar Ha,urpcnopnre Moxe aa BreMa pedeHM ! lenpncacr
Ha ClBm Ea lrpemopqre ca 3 3a pelcHndo iltc etroro

ru of€aoandro npcqc&c c caMo n'gnoi a tre ! aPe3

10. Cluecr.enq lorolop! Ea lpyxecruoro. rclro tupaxrur aendMq
cc npegarrts.r tolqu 4oMHa R rcmnona na lpvxedt@ nlt

Ep.oDo npeAral aHc,



investor
ocBeH B cnra!re ko.aro pa(prBderc !a rar n!Oopv.'r!r Moxc aa np,q&u
ccpnoHr Bpe$ Ha lpyxemobi npesoForo rclcccHrc !c ce
nprnara D oycanre, (oraro &yxecrroro e aftxlo Aa paxple rH4opMaqnrE no

ll. Cnopa3tMenrr Mexly apyxccrBoro n ylpdnrqnqre My opmHn lnt
cnyxurern 3a nrnnaurasc nr o64'lrereE c npr xanyc(aE€ nr, tuonnerre 6* @aBHo

npn nperyarrBa{e Ha rp)noBre npsoorHooedn no nlrssq,
cBat3arr c cproBo upeMarane.

Hrv! EuBa cnopayMeMr.

foarrHm loxra ra lenHocna e npqd na 3acelaH{e Ha ClBfla ra Arpcrropnr sa
tJH*cro!.Er An H! 17 OeBpyap! 201 2 .,



investor
OTT{ET3A @IIHAIICOBOTO CICI'O'HT,Itr
nv 3l Aexc Dpn 201 I tulrHa

tlMolq, MaurHr n o6opynBaHc
HeMnEpnaur dkrxBx
,bBecrru!, B ,u!uepH! npeJnpnnrt
AmB{ no mcpoceM adt6rr,

218

OC'{o  H( rc ryur  a$rBu

Tlp.oBcxn ! npy.n BeMaEu
B3eMallr or cBrFan! rpc,lnpnqrnq

napr ! tr.Frcm cxBnrmenr!

,qp].t ouRHcost autBt - reqqt
1,r33

TIACIIBII II COECTBIIi I'AIIIITAJ'I

O6qo n.remqn r.rnBtr

Tnp.oucxr ! lpyu s!]l xeHdt
3arHxrrrq kaM.RaFaHn npelrpstrtt
rallnxeHu 6N nepcoHda
3anux.Hrr 6M ocrqllrenHr

3anlrxeHr, no ianRoM saevn
3arMxeHm ia $Harrt
NpdrocpoqHa cacr !a 3a$nxentt no

72

l5

r l
l 3 l

r55

t 3



investor
OFIET 3A OIiIT{HCOBOTO CI'CTO'HUE
nN 3l lekEMEpji 201 I .oF a

ucEoBeH a&[roHepeH rcnlrm
I&ryneHn co6cmcnr akrun

1,439
( t2 )

1 , t30

t ,199

O6Iqo lo6(Bctr namran

O6uro na!flBM co6crBeH Kann,!r

tLnM!ftrcn nrpcnopl
E,4o BbmapHr ooA
Bo drc CorctoBa, ynpaBnren
IEC, pemcllrpd oartop

orHaHcoBm dqd e oao6peE 3a

noi.llrdDErc 6o6K! or d?aBqa 46 Ao .apaHrq' 6r cr HcpaA$Ha {d or A'Hsrconu



investor
oTTIET 34 BCEOEXSATHUT nOXOA
3. neproaa, npru'oq.au m 3l nekEMBpx 201I .oarsa

20
21

llprxor{ or nporax6tr

20ll
RGN'OAO

1,964
9

RCN'000

3J85
3

IrlnoBBaw Matpn&rn n rcEcwarrB!
Paxo!! 3a uaHnrHu ycrym

?oxonu 3a aMolm3aqs!

22
2l

3,r13

(4t
( r ,827)
(1,626)

03e)

3,488

<s2)
(1,r63)
(1.r63)

061)
028)qpJr  r  naronu u L l - ) l

(J,8 | 4 p,06?)

27.2

161

69
(.27)

26
126)

Iloqd6! npern o6raraqc c AaHlrrt 203

121)

421

(4s)

fuy. Bceo6xuarcn noxo! 3a ncproaa

132

(3)

06n( Bcco6sarcH aoroA 373

c'o:e, rx! 
/^s--\rtu 

crc,rcBa

onsaHcoEnr orccr c olo6pcr

Il3nlnnnrdcrlsFeraop: cBcr@rnn:

0.t J

5Aos FpuooA
lo.laEm CorcnoDa, tnpaml
JIEC, p*,!rpn!aq o&rftp

3a @lauanc c pcrcllc Ha ClBfla !a' arpenroprte

no'cfltriuHtr'e 6en*Kx or dpaMua 46 ao crpaMla 63 ca HcpEncnHa cam o brcado.ut



investor
OTqET 3A IIPOMEHNTN N COBCTBIIIIq KAIIIITAJ'T
3a leproAa, npromlBaq na 3l reKeMDp! 201I tuluna

a u 6 4 a r P f u @ u N | u m P a q w

EomaHk Corcnola, )IpaBnu
IEC, pemcrtnplH oinrcp

I,l3 nanH,ren ec nr pcmop i C6craa{rer:
Cm.pt Tun Tase CroenoDa

onrdrcosrr oEer e olobpcnra rr!J8,fe c FueHre HaClBera na aupemop{re or 28.01.201 2

norcHndrFe 6de,ffi dcrprtsru 46 qo npaHrqr 6l cs Hcp@lsm errord(*rcoBm nrer
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OTqET 3A TL{P'IqHUTE
ra n€proaa, nlrMbqDau Ha

n,I{qrr noroqn or otrernrtrsx,Apii{o.r

lhaqrHrr mu loddBenqr
llrau.Dr GU repcoHr'a x (nrl,p,rsnH

nn3reu F o.ar (68 ad,rq' 'bpxy nc!M6r4
nnaroH! !a*q! Blpxy necd6am

Apyrr nonMerH,/n,aruH{r, derxo

IIOTOTII'
r l  nekeMupn20 l l .o r rn !

1,323
( r ,7r0)

(r,470)

(33)

32

(1,r79)

(1,r64)

(69)
(400)

t'/

Hcrrn n,jrrqnn 0o'oun oroncnrn0rrp.nHon

nipGHtr trorow or trmccr{(r0rnr aetxocr
npuo6rBue Ha nuMpanHr aktuss
nokynM ra rHsecBuHt

(9r8)
0.r i7)

(331)
(34)

Ilcrrs nrnnrnn ruro{rnrHRe (r,0st (ero
Iripx!dtr nomu or 4s@ncom len'roc

trocnnncls ore nnpaho m uetrrr kflrxa
Ir,audM no $rmflcob nBxnI
nnluurM tro o6pdHo BkyncHu .trutr
notyceHfl 6aHftoor raenr
n,m.ts! nhxsH no 6xHkosr :a.rn
npelocra8eH sEcEHoBeHu3deMr

(.1r)
( l9t

( rD
(913)

(20)

Hcrxn trarlcxr trotuu or Onn

! 'pu{i Hrr{Dan tr .$mMcHrr H, I qn).'pd

II.p,rHn nur{troor r .KsssrncHrn

I,lDrr HrreneH strpcrr.l ClcraBtrrer:

OnHaHcoBnr ona e oro6pcn 3a Bnalare c petoeHHe

Eof@tsxo corcrosa, ynpau'ren
IEc, pc.lcrprpaH or&o!

,. "",- ̂,,0 if;!o# " -,,, 0,.*,,
| - oa  ' { r c rh . r . 6cF  ro ' .  p .  h !u  o t ' pJ ' , ' eo r \a  hepsnennd  0 . .  o , }H t rd r {McmR'
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IIPI,UIO](EHU'I K:LM IDIIHAHCOBU-g OTqD'I

1,rtHOOPMAIIII'I 3A APYXDCTDOTO

t'Il IBICTOP.I| A/q e aqroEepEo rplxedbo, .nrcauo B T4.oucrrr l(ficrBp mn sov€!
EUk 1102?7128. Ccaduue'o u lxpeclr Ha yryeresnero Ha lpyxecrsoro eBrp. Codnr,
Petry6nt{. Sumplr, 6yn. Aic(.asalp Crsl6onnilcu 205, d, 8. C l,eueH,e Ir474
ll/26.03.2004 r. ts! (@H lpyxedaoro e BnrcaHo B pe.ncEla !a ny6rncE rapyxma.

1.1,Ilp€alonr aeit'o.r

ocHo8nara letnocr ra l,lnuecrop.Br aI c nlelomBrne na 4nnarcoDa nn4ropMaq!, non
Oolua Ha !oBr!!, aHamr n 6a! !aEH! 3a 4',Hac@B,re p*ymar" u )rpyxedrara,

ce cpfyBar Ha "E6n.apcG 4'o!Iora 6opca Coorr" A,I. 3a
cGUrecrRerr (opnotarsBw c!6nrri onrocro rqr apyxecrm !
aur{re ! o6n!.u!ne nM. (No n npelocFB,Hero ra lr'lopMaqtoHE{ t nprm

1,2, I(.nm.n n ]npaBncHnc

AuroHepEur &nr@ Ha,lnyxecrBoro c D pa3Mep m 1,438,695 !B,, panpcacrer D
1.413.6956.0, no{Mennr6es nsocr I te. lccm

I,lrseclln.6r AA qMa earocrcneHra cucEMa d! ynlasncnue clc clBd Han'pemoPure
Ilpyx{rBoro c np€lcraBncB! ! yeaBntBa or Crbapr Tnn

r3nlnHnrqcs arpenop n fep..r.3nmanona tckond npo(rptcr.

l.3,Cr py(_ap! n! noyx€duoro

KaM na.lra na orqda llyxeoBoro nputxa8a (onrpomo tcacrte t:
IlHBecrop nyn. ooA 00,10% or Mntrda) - ocloBHara llenHod !a l4Hueuop l]vnc

OO,q c clraaBaHe, ynpaqdse n no/qrpx.He ra ye6 crlaHrlr
63nauanc na coi!ryepHn npory$! pcknera t cletM c tHrdekrtdFa co6dBeloct.

A3 McAra Eoo,q (100% or (anrrda) - oclnurara lendo{ sa ,A3 Mcrrr EooA e
cG3nasturej tnpaBrreEue n roactpxdrc ra ye6-crprHnrt ?v-_jcnala bg, Azdelelobg !
LudiMladi.bg.
- Mcau, 13 EOOA {100% or katlma) - ocsoBHa! ,cctsocr !a Menni 3l EOOA e
63laBatse, yntaBleste ! noulpxaEe d ye6 olaHrlr! 3a .p)noRo naapttsarc

(x! Mennr EOo,q (l0o% or xan"rd4 - odnunara lcltHocr H! Knn Meinx EOOA c
c!3nsdq ynpaBnelre t norclpxane na ye6 q!ar!Ir! 3a rpFoto narpyDaoe
- Tpr6so EOOI1 (100% or sr{wa) ocHoBHara aenHocr daTpq6ro EooA e cb3llataHc.
ynpa8nenHe ! ro/ulpxdc !alc6-crpmnqu 3a c?ynono nasapytaHe.



investor
2. CqETOBOAHA IIOJIITTI {A EA ,qPyXECTBOTO

2.1. [aa3! nrorBrnc {! OrH

Hadoune drnHaHcoBn orc{r ca rrorDem 3a nelroaa or I rnyalu 2011 r. ro 31
lcrcMspr 20ll Ha 3arcHa 3a clercBolorBoro r
Mexlyuaponnmc crauaprr 3a 4rnatrcoB, orq{u (MCoO).

PB(oro!.norc npeacraBr csoi d,rnarconq orcdn $N 3l
jrecvBpr 2011 r B cborBftrBre c rencrBau{re B PeDiinnna SMDP!, Mtqrqapofitr
rdHraP1r 3a q,uHaHco8n orqer! (Mcoo), nprern or tuwcnra Ha EBponenc@ c6u q
HrlroHdEoro cleroBolHo 3arcBorlll1encrDo.

@lsaHcoBrre orcerr MexntuaporHrre oaraapn 3a
'l 

"HaHcoD" 
oreerr (l.kmdional Financial Reponing sle&rds (IFRS)). M€xnJnapoaHlre

craHnaprr 3a OrHaFcoBu oFrfln BMblsar MexlyHaponrme craF,qaprr 3a +{rdlcoB!
orqdn o EnkyBlsM M I(oMrMa 3a parcreur Ha MC@O (IGMCOO), o,4o6peHn or
Cluda no MexAwapoaHn cseoBoaHfl cuHlaplx ! MetstqaponHnE cuerosoAHtr
craslrprs (lntemalional Accomling Stdddd(lAs)) ' EnryBrsrft. m nodotsq'q
rcMlrer e parcltBaHe (I](Pl, oro6peHu or (oMrrera no Me,{rryHaponsr cceroDonHn
cfrHlapn (I(MCC), npnen or Kolrcurra !a tuponenco, c!63.

nocoqcnurc no-aony MC@O, npodenn D MCOO n pstcleslr, ca npt@ or CMCC t
KPNICOO cM xarara, Ha korro Onmrcsme ofleIn a o,qo6!
crna3aronrrrrr neproar, rarolBaqr H! trn crc,q I tryapn20l I ronqna

Crrsalpr. tr parscneEtrfl, ono60.tsn or l{oi rcntr! sM larar. sa (,'HdncoBnr€

Cr.irjrrpr rnr l$qcncnnc,aari n!

Mcc,o 1 (6MeHeH), Ilpndee 3a mpu' n6r Ha
n€rn./1s.1d.83@ Ha nm cne,l L Fld 2010 MexlynaDo,cntre maHlap 3aornecoM

MCC 2a (raMeror. OnoBecrilane na cD6Fdn ,trc
nepnoru, 3dro$auq Ha !n! cte! I ttsrltu

Mcc 12 (Bvcnot, @tsau@u' '!cr!y e{ : llpcncruHe
rcproar,3anolBau d! ltd.nc! 1 'leBpylpt
2010
XPMCoO 14 (nNeEeHo), B ctta 3a rcnnrHt npcattalqaHe
neproln,3auo,sanu Ha r'' orsx LHyaf' o'aadonpasc
2 0 t l
(PMCoO 19, D cnna 3a ronrdHu ncptolt, IloractBaHe Ha d,rwmM eabnxont c
3aroqsau! Ha nnr cnea I hnH2010 xHcrp)vcHr! r.co6mc!!t Mr u
ItMeHcH'c sa Mcoo r, E ctna 3a rcprHt llrMcHcF ero
neprolnj 3aso!B@u drnx cnca I Iom 201I ry@pacnod npn mrureero Ha cnenkt c

t ; IMe  r r  c ' r no rpm r t rn  l x r ccHcHnno
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rpexBaprrHena+!!aua!rllcrprreHn

nolo6peHrr Ea MC@O or Man 2010, u cnra 3acier norcle{nfln, eercrlBrHqoj
3a.o]I'mrn neptont. 3doq3atro Ha Mr c,e/r nprcEdaHm rnn nprEqmrre !a
I  rHyapH2o l l .oa l la  B  MCOO 1.3 ,  ? ,

MCC2t ,28 ,  i t ,  34 ,KPMC@O 13.

Ch!f,mrrru ! pasrcHcHnq, Ronro m nplor or CMCC n I{PMC@O, qo sc ca
o,1o6Deu{ oa Korucurra MM narlra M +rnlrcorrre orqw

CrnHlat' nntr F3'cn.nnc, alra nr fim. {a crlHrapra nrr D€n. crncro

MCOO 9, B cnna 3a rcauuHH nepro!!, CraHrapcl ycrdo8rBa nprRrrmn,
3a,'o!Banu H! nnucle! I iHyiF 20lr.., npauua n (pnepln 3a knac!{rnKq'{ r

o{e*a m i,nnRdmc a(BM
MCOO 10, B cnna ra .oarD!! ncprollj (oEconlnupaHn O{HdcoBt orqer!
rano.B rr !a rrr cne! I rnyapn2011..
MCoO ll, s crnx 3a .oa!M neproln, C6BwedH! cnopatMeHst
3anoqBalrr ra rnr cnea I r8yapn 2011..
MC@O 12, s crna ra .oarDHu nepro!!, Ono*criEaHe !a 'qacr,t B lpym
3anocsary ra ni! cre! I rEyapr 201 I r, npclnpqtnt
v '  OO i ,  s  ,  I  pp ioqq.  Or  e  rq3cHe no cno,Bc !  i3 . ! ro i r  o . l
3anoqBarqr narn! cnen I tryap!2011r,
MCC 27, B crra 3! ro.urulHu ncp{ol!, I'lHruBfl,uydnt qrtEaFcoDH orsds
3ano!sa(! Han& cncn I rEyap!2013 f.
MCC 28, ! crna 3! rontaEn nepuol,. u8BcruuuH u acoqltpaw 4eNpt,rtt
raoocBaqr Ha lnr cnca 1'nyap! 2013 r.
lJsMcHcmr m MCC 12, D crla 3a.oltrHn Cras,raptr
nepronr, sanoquauq ra rnr ore! LEyapr orcpoleH{re !an!qn, cBbttrH, c &ItBti u
2012.oluHa

,t 6!Ie E!3crasoBcna rtxHara 6ddlcoBa
csnHocr cPer mno8Bale nt nlond6a

I,lNeHedu !a MCoo 1, tr crna 3a .o^rnnM Texm xnneplHona{lt ! orcrtaH,sdre !a
ncploalrj sanocBanu Ha tnt cnea I Iont aurorpannn amdBu npq npnnarue Ha
2011. ,  MCoOI
tl3MeHeHlr Ha ivlcc I, F c'na 3a roauuHn llp.nmaMrc m no3luttre Ha lplM
ncproalr, sanocBanu na tnt cne! I bnt Bcco6xBartH noxo,q
20)2r.
MCC 19. s cua 3! .oauDnn rcpsorr, flpdrereMle ca
3anoqRaru ftmr cne! I tHyap!2013. o6enrftn', npn trcEo'oH'pale n lpvf3

o6*qetHa cnca npeQartBane na !a
rlv,coBlrc orHodentt, aoxoalt npu
HdycMHe q ,qptm npoMeH!

l,I3veHeH{r na MCOO 7, B c',,.3r.o!rtF' on.neotuarrrt tptxB@de na
ne!no!r, 3anocBarrn Ha lrn c!e.q I rnyaln OxHscoB' N'Ei n onm{coB' nacr8u
2 0 1 1 . .

3venenur Ha MCC 12, D cuna 3a rofllrt nprxB@Hc na Am@coRu r"rtDn x
nel]Iolr, r,xoqrarr! Ha tnn cxe,q Lnyaln amdrcons n,c'R'

u{t(siqq ta 3 t de&u qr 2t I I z
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(PMCOO 20, B crna 3a rcnrrE! ncpronr,
3aro.Baqr na ,rn cnen I 4y.pn 201 I ..

raxoll, no orcrlaorBane na ormrr6un 3
nporcroncmenar. '!dd na oftprr!

E kot or crltnaprAre n psrcseE{maj nococclu no-ropo nc ca nprnoxhn 3a,uenEocna
sa llyn(ecrRoro, nolann roEro rDNa orcxrr Bnrxnrc uapxr OrroH@Bnrc mccrn. 3.

aB,Hero Ha Bn onfl pMouoacrmm na lpyxccnoro 3ce
rrc cdcn{ or rcan npoMcn{ rlpxy '}uHascoBnre oner!.

Klr larara Ha nr.orMle na neroi!trrc ,ir@rcolr osen, lsrcBonmoro e HarraB{no
nperreHm !a cnoco6loma !a lpyx€rroro !a rpoxanxu cBoF! lenHocr mro nencnaqo
lpcrupttrne. npr ran nperreHk e Bera npenB,n qmara sMqa sH+opMaw 3a
npenB'llNoro 6!ne!re, kocro . noncj no tre e orpaHuqeHo ao lRaHalec{ Meceua or (!d

,rprHqnnncrdacnuBdqo
npe,cnpurue, {eKyno qlcncnrsaHe, lpe,{tranrBocrj npelrMcruo Ha c}aipxaHrero npe!
Oopriara, clromBnNocr Ha nluxoanre r pa*o!!re, nocneloBatntod M npenddrFcro.

uncrorqlrr ronrueH +nurcG oncr e tu'orBeH npt cnelane !a npmqnne Ha
lcrollrecMo !eH!, MoruoruopaH B onpcncncHr cntca{ c npeorreEMra !a lrrc! amlBt

cnpaBcffrua cronEocr. Sare 3a oueHMra
GdoBoluma nonnruM mr +rHaHcoBu orcer. He ca (oMnencupd amnBr r nasrB!, c
rffileHle !a pncHo pdpe enne na MCc ! Mmo e no,sHeHo sl1ero e aeo6xonuMo.

np* renyuu orcereH neplon, 4yx€crsoro
ca rcmo np! uocrendnrc .oalDe 4,rmrcGr oFIw.

IlpeNra€ clqo8oaHa nonnrrM !cn! E.onrElE d,nHaHcoBn orcert aa npenmBtr
qe.rro r urpno Armrcdort ckrotMe !a rlpyxccrBoro, QlEaHcoBnrr p*ynrar u
nap{qHrre nororr!. CqeloBolhau trorrrrn c nplndda mc
Ha cnledc, elero roBa nc c BlncHo FoNenaro.

fuyxmrDoro uoqr cDor€ drroso!!! pemorlr B 6lxt?pcKr nes (BGN), (onro npreva
Mlo leror! orcers. Banrra 3a npc!-aBrHe. llaHH're u ryelcmrenm ,i{mrcm oler !
npnnoxeHrrra b! HeN cr npe

n!e]1claB,!er! Ha ibrHdmum dqa clMac8o Mex/T aponnme cftHlap1 3!
illHaHco!tr orc{r !3rcftua !!(ouorcrsoro xa HadpaBt Han-ao6p{ np!6m3mlHr olreso,
nawcnerr* r pa3yivro o6ocHoBaEu lrpc,l.onokcrrr, (onro oxaar e4elo E6!xy
orqerenHre crofiHocu Ha an! BaHdo m yctoslt seddd

Eerd, n pecn. Blpxy onerenrt crontocu( poMcpt Ea
ntrdolrre r pasxoure 3a olrerHB' ncp{oa. ltrt npn6nE!
nlcnronoxcHH' MH$otMarsm,
+'s mR's os-, nopxqr (odo 6laeunre dEnaqcco !6ynrart 6txa Momr na 6uar

Apyxecftolo oPrlH"3rpd n ocaurecrlrB! leKyuo cleDBorHo o
nrckBaHhia Ba rj6i.apcrcro 3
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2,2. (orconnAnpan orser nr aptxe.rroro

fuyx*Boro nrcrB, rclconnarpan oreq 3a @qraD 20ll rcalH.\ B rcfiro oEcr c
xHlu8,rqacE d!er. Cne! oao6penre or pa{ouoacrBoro 3a

4nat!qe, korconqx|paHrrc orqcrr nrc 66!ar na FanoroxcHtre ca r!d" inua.

2,3, CplBnrrdnn srnnn

npn B.orBmero Ha npelcraBeHxt
lonyckaqrr. B6npe(u ca 6a3npaH! Ha
rerylrrrc cG6rrnr r lcncftur or olaua Ha p*oBolcrooro, pedllr p*ynrarn llorar Aa
6!l(d pannenn or HanpaBe re orreEM r lorlcnd{r.

2.1, Oynqnon.ina Bnryr. n np{rnaBrne trn Rypco8upa3rnrt

OyFru{oHmar. ! oserHa Ba4aa xa .4pyrccrBoro e 6MrapcMrr ne8. Cnen
muex/$lero na cDporo (aro o4lurdna Bdyra na EBporcncMr c!o, ne6r e otrcrpd
ceE oroRcBorHor r *HeBGN 1.95583:EUR l .

llpi nlpBoHaceuo lpBHasaAe, c,lene B qyxnecrpdn'a Bdlra cc aan{cBa 868
+yftqrondrara udrm, xaro GN cwara B qyxnecrpaHHr Bdrra ce nplnda o6MerEur
rylc $M MoMeHra Ha clen(ara rnu onepaulma, naprq{re clencma, BeNa&fla n
3a!!nxeH{ma. (aro MoHerapHn osqHH o6cnr, ncroMrErpaHn a ctxnecrpaHHa sdyra ce
{rurar DlB dyl(lrroHd8a Boyr!. (aro € tptnda o6NeHEMr (ypc, nrSnKrMH or
6HB 3a nocrennqr pa6orcH neH

HcroscrarHurc orccft! o6cK! B dcqa a ddanmmrc c6cromne, .6p3oda@qo
ieno$rrlpanq u cyxle.rpa4a 8drra, ce orcnrar BlB +yHquosuHara Bdyra ftaIo c.
upllad lcrothlecMrr oolcHcn rypc $v aarara Hi onepa'utra
npcoucHrsal no 3a(rcqHreneH (ypc.

l-Ipnormc D lpyxe{Bot ce !p!3!aBar Ha 6a3a npHHutna 3d
ce npqno6suar or lpyxemBoro ! 4oxot(oro nptxontre

Momr Hqexnso ,i .e nMet'r.

nplxolrIe ce oLreHrBm no cnpaBe$lBa cmnHor na nonF
ronyqaBorc nruee ,saHlqu (a(]lm r naHbk
no6audJa mairocr) ! npeaocr$eHnt or npyxccrsoro EproDcxt orcnnku t pa6ao

npr nFAomaMnero Ha ycryM, npuroatrc cc npBHaBar, xor

nplqecrBoro tre e 3ana3tro npo]lbrddrluo ycacme B )tpaBnenqdo na ycnvrnre
nn! eoenlBcs korrpor Brpxyrtx;
cyvae ua nprxoarre Moxe ,ua 6ue sannctdo olleieHa;

- lcporrHo c nxoHoMqee.idre ruroAtr or c,1enML. xx 6aaar
Ha,'ra8eHrlc pa3xoa! lnn e{i komo npeacron !a
Hajneeo & ahaa' oq.ncnn;

66!ar sanpaBesr Momr



npnroABr, cr3laneH or ror3.xrrdo !. amlBn !a lpyxecrBoro or lprru n{{a BlB prn Ha
lBraerrr ce npr3rasa, xoraro cyMara Ha nprxoarre MoRe

!a 6!!e 8a!ex!no BqndreH! , 3a npennprrrrero rN'a nxotsoMxseckn Brcla, cBlp3ma c6c

nplxonme or lrxq ce npmHdrr reryuo, nponopqnoudHo tsa speMeran 6sa, rc,ro
orqra e0ekrBHrr loxoa or +rHdoB!, a.uu. JIrxBeHnn npraon B@cBa paft(ara
Mcxay orcersara mttsocr Ha sr.oBoro lxoxexrc n cyMlB trly Hu r4ex4 Mro ce
nnonDa n*o!a m e4euBElr nnuen npo{eHr, c (o;ro ce !{crcHrnpar ocmaHrre
6!ae!rr napnqun rorou! 3a nepsora Ba loftBaHe Ha +{HecoB{r xtsdp}arcm !o cra{ara

na 0rqa{coBM a&T{B.

investor
npnxoarro or rpord6lre ce r
ot raPrqsre rocEnneHxc ! nrsqansr.

llpyatcrDom nlBUaDa trpAoln or 6aprcpnn c!oM, BFmtBarr! necxolnn peuNH!
ycnyr!. Iplx{rBoro nprcMa 3a secxoaH! Feu${Hq yclyfu Bc{!0 peusnrH yqyrrj
(onro .a {18:H rts,!pHq rpofpancnoro.

Paxolrre B lptxecrBoro ce nprr8aBar B MoMeEra Ha ranoro BBrrmare ra 6a3a oa
nprHrrxnrrc na nacn.nrlde r r nap,qHAie nnaIl14qc 3a

Pasxoarre 3a 6qerrr nepHoln e orrm{ .a nt@nauare raro reftyir paro! 3a neproaa
nps rcnrc lorcBopqre 3a rcHro ce orflacrr ca Bn6nHenn. Paxollt 3a 66!e!Iq treplolrl
o npelcraBea! mro npelnratHr pdxoe.

onHaucoBlrc poxon! cc lMocBar B Oncra 3a ucco6xuarHrr aoxon 3a rcplo,qa, n ce
clcrorr or nn$c!! paxoxu, 6aHrcBr rrrcn n rypco panlo or Bdtrn{ onepalrtt.

2,?, I,IMorn, Maunnn n o6op]aBlns

uMornq Manrrnsre r o6ol],luando (qlmoqDilnr MaEpqdH! aml8n) ca ryerclaBe&
no )reqa !a npr!o6!!a!e, HalecH! c HaDymHara aNioprBaulr ! 3a4y6!re or o6*ueHm.

llp! nrpDomcdnoro cn npuo6lBaHc rnvorrrc, ldl8rre ! o6opyFaHero c€ oqerxdar
no ce6ecrotsocr, (oiro u(nDqRa nory.nara rtenaj Murlncec(m raxct t 3ctcxt lpyrt
nteo taxonr, rco6xorsw 3a npnuo(Aarc na akrxDa B pa6orHo 6csrtue.

lpyxccrBoro c onpenerrro crotHoft! !pd. or 500 ,8., noA xonro nptno6mre a@B!
rplrexaBa. xapdreprcrq(ara na nm.orpaen am!B, ce 4eupar rcN

reryrr paxoa B voMema na rpnlo6uHe ro a.

flocrelBaqoro oq€mDane ce ruB]prBa br ocloBa @ npenopa
nplloohBaHc HaMdrHa c narpFaHmc avopr$aq!tr ! 3ary6, oroo*rcfta,

llocnenlu! !Bxo!{ cRlp3aH! c onpeadrs' ca n]r'3mD urR

SuHaHcoBu orqcr Ha llyxccrBoro, ce npr6lB r $M ctnala rla aFq.ai (omro e .epotrHo



investor
fuyxecnoro aa rlploslcdHo orreEeHara
e'ieKrDnocr !. cmDerHrr amnD. BonlM !py.r rocieAuq, psxoF ce trphsob.r b
Occra 3a Bc.o6xBarHu noxo! 3a nelrona.

IerorpaiiHnre varcp{dr! anuBnj np,!o6{rn D yororlrra m 4mrarcoB miM ce
aMolrmHpar na 6aa Ha oeakB.Hnr rcne3eE c!o( Ha rclHocr, onpelene! nocpelcrBort
cpaBEeHrc c nolo6Hn atu'lr nr Ea 6aa crotnocma na rr3mrorn, noroBop, arc Ee.oBrt

npldorne tnn payonure or tonyee!! adrBr npr ycnoD{na sa oncparrDes nr3rErce
npeacrdtr xam lplrr trpuxoarr s paxor! 3a BllrHr yc,yfr B orcera 3a uc€o6xuarrrt

lrMor, r'au,Ha rtu cloplxeHne ce ornucBa nlx npoaaxoara My lrr rcmro tsc cc ocaruar
nr{arun obleux ,rcnoNnls( aHc Mr rpr ocBoriorsqsaEe
or He.o. flecdfrr nnr 3ary6nre, Br3{xxM'rn npn ornrcBMerc Ha *osa
(rpencraDtrDau{ cnpaBeuBara cronnocr nNuena c paxonme 3a npoad6a), ce
BxnBBar B oGcra 3a uccobxuarHr, /loxo! , (oraro amnulr 6aae onuw.

B rpM Hr EcnM rl,Hllcosr ranH{d, ce dB}poBa rpeMex Ha ocrlccHure @tEocm,
nonEnqr x!8or n nprrrmErre Neroar sa eloprBsrrur Ha drn
pasnHcaBar or npeaonHlre np!6nBndH, olentu, .ocnelEme ce trpoMem

Metnonn na dt n'ntua\u

Aprx{rBoro BnonrDa nuHeeH vtun H! aMop'!3drrt ra cpom ta notoe! xlBor Aa
amqBhe CDobr ra tro!*eH xrsoa ro oracnHn amlBr e onpenueH or pr(osoAcrBoro Ha

turrccrBoro, mro c 6o6pstr c: Orenrcrcro @Hoddre. dclr+Kma m
o6opyllarcro, 66ncnrrre Htu{epeHHr 3a ynoDe6! t c npelnota.aeMm tlopdso
ocmDrDae l1o.pynn amr ce nptnarar cnennmca\lolrtralrtoflHr ropM!:

2,8, Hcrarcpnanrtr amtnn

ANoIrxrannoHHs HoI,Nt F 9/o nonBer rH8or D ro4nHH

t5-25
t 5

25,50
25

J-5

1-2

I{nn.o11)di.qre nNrreprdnq amHBr e nDelldiBr1 s orcera m (blHdmmr csos{e
no uena ra npnlo6nBaue. B cldala !! lcMarcp{dHlre alnrcrpajiHr Mt.n ce Bu@cBar
aBropckbrc npasa u nporpNHnre npoAv$,. nnorpavnme npoAymtr ce doplntpar,

sloprEa,'. flo,cardr tuBot ' rorrHt Ha trporyannt
npolyrn e oleHeH Ha 7 f. ABropcMrc npaa e oueHtBat !o cnlane,c"uBa cronroo c
ncorpaHlqc! cpo( Ha norBase ' ce rccruar 3a o6caqenrc

ApyxecrBdo npnextua GpfoBcm Napr', nlcAocr*est or c6o1.{trara npaurdcrBera
aErrur.3a crox or l0.o!!nn, c onqur 3a nol{oBtBdc ao (pu !a ro3n dcereF rcttoa



npoMcnqre E ocaGaHqr rcEcy rpane na 6lleuur
or nevareDrdHlr !p6 npoMrna na

aMoprnauroFnri cpox rnr M4on ! ce rla,par rcro nloMrua u npn6nBnrd{re
cqLJoBolHri oleHo. Pa3xonrre 3a Noprnallrr na neMarplaHnre NrB4 c orlaqmets
nonEc! )oBorj ce Frac{l'{qrlar no rAmra orHRqrr B oEora 3a lceo6xBartsn' aoxon 3a
neprolai Borjpaso BnoBdaHdo (rpeaHaHaqenudo) ra leMaftpluHur amnD.

B " r ' u n o  r b  J  e r  r e l a r e f r r c r  i o r  o  B d n r B a  B  p d , y r . d r  r 4
nenEocr no p4B'rne (ds! Ha paumnc or nrrpeue! npoeK ), ce npmlasa 3a
HeMatprdeH annB, rc.aro npcanpu, Mero loxe !a nosxe
- rexH{cecm crocorjroc,.3a 3aBlpme€ Ha npoema ra neMar€lrd{M 4MB, lda

ce nl 6!nc (oroB 3a tnorpe6a rnu nponar{6ai
BaMepcsrc aa 3dlFuBaHe Ha HeMareprdnnr NuBi

- coco6Hocr 3a lrnomBarre nnr n!o!ax6! Ha seMarepldsrr akrnB
areprarHra a(flB ue loBeae no r€hepnlaHs'! hd 6bAsqH

renro nonc!'ocna Mt npr Brtlc@Ho mno8eHei
- croco6Hocr 3a ouesrBde Fa paxorre, npoBmqaqn or HeMar€prdHnr .xrrD no

BpeMe ra ncrouoro pa3Bnrrc,

nesd6rrc unn 3a.y6rn, B!3HrBarur ryr on{cBa8ero Ha HeMarepnder axrrB,
npeacraBmBarqlr pa3nlMra Me,sy cnPaBennnBara mtHocrj HNmena c paxorlre ra
rnonax6i, ce BurclBar B orcera 3a sceo6xDarH{r loxoa 3 nepno !, (of.ro a(relr 6ane

2.9, IltrBconqnn s]l}ucpsn lpy cdBa

,4M.ocpolHrre rHBecrrlnu D aluep8n lpyx{rBa, c! npertuB
il,Baseod d,{eL |o {eHi da irp!a!6rMse (ee6e0,orroc,), B r
na MCC 2T/\rio8€. *nvecrlr rye,rnpurmr.

investor
l loAl ro srBaHer! ce !T!!usa 6 ! pa3xoan 3 a npyxecrBoro. B
peyn.f Hr roDa, ro e onF€Aqsno, na Bprcucx,re Mapu c

rpnrcNsasnl! or &yxccrBolo ftnrocpocHu rssecBrrrr nonnemr !a npernen 3a
o6BqeHn. npn )uaHoBeB$e Ha ycroBls 3s o6sqeHk, clqar. ce dt'arDa 3 onera 3a
Eceo6xslrAlu loxon 3a lepro,ca. flpr norynxa n npoaax6a !a nHBcmqrn D ar@epHr
lpyxecrBa ce nprnn.o Neronar "^ar! !a cpfyuane (cMloltane m c!dkm)'.

urBccruurrrc u !urcp!! Iprx ftn' ry$ntre octouanst

2,10, Marepnantrr ianac!

MareprdHnre 3anac! ce oleHrlar ro uek @ tp!,1o6rBdlc. OIrcHMra na norpe6teHnso
rn c r38Blucna no Mcroaa Ha (oHqcrno onpeaeneHa {eH!j a ryn .optuoro no cpenno



investor
2,ll.TaproBckn n apym !3e!annq

TlproBcore ureMamr cc nten@Brr ! ollmar no cronHocma Ha oprmldHo nnancnara
ib&rypa (ce6eorcnHocr), Eavuela c paMepa na o6aqenmra 3a qe66@aeM cyn!.
T6proBc(mc ulevannr ce o6sqeuDat, (omro cluecrByBar o6emBH
(ero HanplNep, craBa ncpomo, ce iu!e!6r ire 6!lle o6s
lMa laqrrennn OrndrcoDn 3ar!y!neHnr), se IpyxeoBoro i,Ma !l oxe 66epe Eqrno
BcrlM alnxuMs crMr, clfnacno nlplonaqdrqre ycnoBrr na 4 anyparr. Hec!6!p&Mxr

rcraro ce ycranourr npaDnrl
la.qcno rpro8cxo B.Naxe cc r'peqeHr xaro HlGnEo Hec!6npleMo.

Orpe,cenrHdo q! o64rteHkdace Bslpula Ha 6aa !a Er3pacr

2,12, napn tr naptrq{! caBmancnrtr

Ilapuqrre cpencrBa ca (par(ocpolHr Ormrcon ahlDi non qopMara sa napqq!
udleHocrr /@r enrudcHr{ natncsrr Hurqr napq B 6pon t
6*cpo!Hn 6asKoB!!eno3!nr. napnrH're e(Brsddrn ca ryareocpow!, B'.orcn'kBraH!

c! necHo o6panNt u clortrdHt naplcHt cyMn t xoBro ct)laPmr
ncaHaqrr@.n lrck m npoM,Ha B croirEocd ,N.

3  L r , r ' .  ' 1 r - J  B , { c  o p a m r e r a  a n a p r t . H r F  r o ) o r x
nap{tF re nocrrneHrr or uremn r naprcH!'e MaJlrdtrt
npcacr8srq 6pyrHo, c BMoeeE n 4C (20%)i
nonFeHnre nnxBr no pattauarcmt cMmn ca npelcFseHn E naprqH{re noroqr
or otrepanuna aetsocrl
nnareHul ,q,qc no noqnu Ha !6t.o1paiG! a(nnu ce ncoBa 6.0 ,cpyru
nocnnrcnrr (niau$u4', se$o $M naplqne noroun or on€par{uHa aetHocr,
norcnrcm rct lqac a | @ B!3crdoBtBa 3aelHo tr u otepan
jDyxecmoro 3a clorBdE r nepnoniMeceql.

2,13, 3aaln^cqrn r6n llosnbqnutr tr aptrt 3u6nxcnM

3a&nxeHnrra ftv nocrlBeru{ ! aprrnre re(ylrt 3ananxer
n. oplrlduh nrc $anypn (cc6ecronnocr), (o,ro .e nPneMa 3. crpaBersB'm crotrsocr Ha
c^ener.. ftorro uc 6!!e Enralela B 6Blctrc cpcuy no,ycetsure cmru r yuyrt

@lBlscoBrrr nmHnf, n!{ rcn1o kN' lpytacrBoro ce Qanc{eltPa clqecriedara cacr or
ncrcM prc(oBe r crondcM non , nDoBrnellllt or co6crBeHocm Brpxy amBa no
'lnmrcd turm., ce kamrdBHpa B orle,a 3a q ,naEcoBoro cadotn'e mro ce npeacMM
mro rMorr, Mannrn r o6opyn sa6aDna npo)rlx6a nrn *o e

fiHoq Ha ttrftdntre nrenlrodr Iuaqastt ti4uarounre
nnaqaMr clalpxar R onpenercno 6orHor€Hlc (bntsaFcoBni r4xoa ('mat, '
nprnalauaE ce lrcr o' nurnfl.ororo 3q6nxennc (rtaDstla), rea qc Al cc noonrnle



rnvestor
nlo[enr 3a ocraBaqara

IuxBenre paxoAu
!oYo! B neproaa ftaro 4 rHaHcoBr paxonr.

I]pllo6nrrre non 4,nraHcoB m6nHr akrrur c€ o'opr,i'par sa 6sa none.HHr tuBor Ha

(arc onepauBcn nEuHr lpyxecrBoro uac{Orurpa noroBopuj np{ rcrro laoMolarenrr
lpollln,Qua ;14 npmexaDa c6uecBclam qacr or Bcrc(r pncn
co6ctueHocra Blpxy nasenur a(rR, nnlu*flrrar'nocBrnclHrra no oreparrEqrr nn3!u
ce nphHaBar Mro paxo!{/nprxoan B orlda 3a lceo6na nr loxon {a 6aa nlaeeH
Mero! 3a neForu Fa nhnHm.

2.r5. Aoroln na nqxoH.la

Tpyaornrc r ocrrynrMHH oEoueHqr c p.Sornnq{re r cn}Trenqre B lpt:{€moro ce
ocHoBaBar Ha tanope^6lre ra l(olcrca Ha rpy!. ! paropen6ure
octrryp'renflo 3a(oHolare'cco. oc!rypuronHnre ' rercrduq creM' (nndroBe),
npunararr or npykccrBoro D (aeecrBolo My Ha pa6oioraNl ce ocloBdar na 6lnmpcrcro
3anoHo,larencrBo n ca sa 6aa npe@apnemo rBlpro onpeae,eHn (!eom!pa!r) BsocM.

OcHoBHo 3ax6nesle Ha Da6 rcD6puBa 3a,qlnffinHo oc!ryprBaHe !a
naernr nepcord 3! neHcuorroro. 3aprsro x cpe'ly 6*pa6orBra ocr.yprlaHe. PaNepxre
na ocq.tprrenrme Bnoco ce tmrpriraDar rcftpdno clc 3a(ona 3a 6roaxda sa
A6pr(amro o6nrecrudro ocrryp Dnocxre ce panpeae,rr

r(jy paboroaarm ! oc!.yp flo ce npoMetsc exefoJrHo t e
onpeneneHo B ocD.yfxftnHri konerc.

OcBe! 3a6DMrnroro coqlanHo oc!.ypsaHe cbrrecr!'tsar 3arcHoBo 63ndexr
lomnnsrerro looponorno nencronno 3 3rpautro oc'ryp'Dsn€ u

ao6FoBoncH 4oH!.KaM lpyxc.r8oro HrMa c!3!ancr ! Oyftqrolnpau *c! ao6poDoneH

(parrccpo1Hu1e ror OopMar! Ha BrrHarpar@cnnr. SoEycr n
cortsdH! nonndBnrr r nprno6rBs, (4rcryeMn u laMxrre sa 12 Neceqa dre! \pd M
nepnona, B (onro nepcoHarlr e noroxd tp))r 3r rrx, !n{ e BnuHHn nco6xo,clMm
t.nosn) m npxnmuar Karo pa3xo! B orqda 3a sceo6xDarHm aoao! B nep'oaa, ! *oltro e
troroxeH rpy!6r 3d fri rn, c r*noro nonylaBaHe, ! xarc
reryuo 3lrlnxeHAe {cxex rp Bece cyNH r nona.arun ce
y!p6xx!) B paNep Ea Eellc(oHrrpaHara nn cyMr.

Clllro rana GM nalara Ha rcluflt qrHaHcoBr orqd{ rp)xecrBoro npaBn ore{(a m
ujiNd'd Hd oqc(rlH e Frx./a no narpFuaqnrc cc KorrrehclpyeMr olnycxn, xomo ft

oq*Ba n 6lne Bnnaftm karo p*ynrar or lelaro,gaHoD upaao Ha Harpynd ornyc( B
ouenmra ce smroqBar spH6nunrerc!1a npcllolka B rcxrcKoErtpe pavep Hi paxoltrc
3a caMurc B6sHa.pa(lcslr ! pa3xoa{re 3. BHocktr tro 34irqr rerHm o6urecDero
dcx.lp{siHej xo"ro Fa6oronaremr lMro !!pxy r*' cyNn 3aadxtHtra no



npoorbut 3a, qtcror upune

Clrnacno ErcoaHlrn Ha (oaetrca !a rlyra !pe!n!Hn{na B crpaHan ca 3ulrxeHn
nPr npekparrBaHe Ha rptnounrc ryaroorEoueHnr 6c cn'xren, (onro e nocrrmu
neHcronna ua3pacr na My snnaurar cllo(paoa cyna 3a o6sueure or 2 !o 6 pa6olM
3auarr B 3aBrc{uocr or rryrou4 My cra'( D lpyxecrBoro. ,4prr@caBoro e s.ncruro
eBeHrydHn p4r€p Ha 3a!!,xeH!ero 3a roua o6$'rereMe, ro nopalu Hec6lrccfteHm My
pavep, Mxro q ts(ckara cpelHa B63pam sa nopcorda He e Hlcnorno npo!8re 3
nacro'qu'l'nHaHcoB orqd

Cdukn 14 Marlnae aa 6Ba aK4ru

cnyx,tenure {B r. !. r{pe(oprre) na Apy(cosoro Mo.ar !a norFaBlr E!3slrpar{esrt
no! topvara Ha cnenM 3a rnalqaFe Ha 6a3ara ra aquHj npn *o! ro re rpelocraB{ ycny.r
B 3drna na xanndoB, rHcrp$reBn {,,c,4dM 3a nnauaHe m 6aara Ha aqdn, yperqam
lF€r rrrrase Ha {mrrarosu nHcQ}arenrr ).

C,edM c ln.uaHe da 6a.ra Ha au{r, ypeeaHn qps
lrcrpyMcHrHj no rcrro ce .f kqrr nnn npy.! (mnrdoln
llcrpyNeHrn, ce oqeMBar Ha 6da !a cnpaBe/lrnBam cronHo- Ha !!tra Ha
cnopayMrBauero. cnpeeDuBara conHod ce onperM 01 ErH[eH oucHrrcn, xonm

flpn cldRr c marraHe Ha 6aara Ha a(u!!, tPexlaM sp* BnaBaHc Ha (murdoBn
nscrpyMeHrH. lptxecruoro np,rHaBa noryceHrre qoM ,nr ydy.t
yBerlceHne B co6crBeEm (dnra, 3a nepxo$, rp* xottro ca 4nlnneHt ycnoBt,ra 3a
nocM'lHe Ha p*tnrar{ r/nnr ycnourfla na ycny.am n clorBennt cnyurq{
6*ycnorHo npnloSrBai npaDolo Blpxy ak!r!, onrrrr 3a akrrrx mr apy.! rcnntuoB,
nHcl?'arcHu c:lara ts! !p,ao6'Bd'c"). t(}IynaruDn'm Polxoa, rcnm oe npmnoo na

ntr,lo6rEaHe u Hat-no6para npn6r rrenla oqeH@ !a /IpyxecrBorc 3a 6Pot na
knmaroBne rHcrpy eHrr, ko,ro LIe 6bcar nprao6rfl Hr(pd. Itvere{Hero sa
q4rynanunrq pa3xo!, nprrrar B HrqaroD t B (p4 Ha orccrH!, ncplo! ce orpsBa B
nccd6ara un! 3ary6ara.

lle ce npmHaBa paxor 3a a((ruj onuun 3a axlrln tnn !p)rt runqrdoBt qncrltntenr!,
(orro nc ca nprlo6rrn !.(pu, ocBeH a(o rtnao6nuatero N 3a3!c{ or naalHo ycnoBne
nocnelDrt ce rpqupal oro npu,4o6m{, lcaauucnNo or roBa !a tr4apno@ ycnoute e
n!6xHe!o urn rc, nln ycnounci vc Bcu{! apyrn ydottt 3a nocrt.ane !a !4ynao ca

InveStor
rc ncHclpyeNr ornycn ce trpnHaBar mro paxo! B orqera 3a rceo6xB.fH"r noxo! B
ne!n.!aj D (on10 ca nrnannenu



investor
(oero cporcB{e t ycnoBbla, np! onlo ca lpenocraBes! (anruroBnre lncrpyMenr{
6uar Mo!{Orqlpdnr, Ap},rccrDoro npdtur Mn''Myv pd3xoaj (oriro e pden ns
pa3xonx, (oitro 6s 6!n nprcnar, !(o ycroBtrrTr xe 6rxa vordqquupa8r. OcBeH roBa,
Ipyx{rBoro rp6HaBa ]lonMEnqeH paixoa 3a e'pemne or Moan4nnaqllre, rcHro
noBuaBal o6qd'a crplBe!'rBa cro;Hog !a cnopdyneHuero 3a nnlqaHe H! 6aar! !a
aKqrr rnu no lpyf E crE

2.16. A(q{o"epcH on,'rar r pcaeprn

I,ln.ecrop.Bf e a(uuorepno apyiecrBo aa peMcrpnla B T6proBcklt
pcrycrru olpens'eH pdvep Ha ak4no epet knauhm. Ka';ro Aa cnyxt naro oiisneqeHre
Ha B3cMa!'ra Ha (pearrcprE Ha lpyxecrBm. AKuoseprre oroBalm 3a 3andxenrdra
sa &yxecrDoro no panet! ra cuodo axqnorepHo yvaorle B nanmur n loEr ,qa
rpereHllpa1 Bpb!@He lra roua yqacrtc .avo B npor3Bo/rcrBo

ClMacHo r3rckBdrnna na TlproBc(u 3axoH u ycrda npyxccmm e m!x{o na
{op{\pa \ peepB "tr.tud P.t.p,,,". rcro ron ce +opNrp. ?. cMdka qa:

dan-Maro e)rH, lecda or nccd6ara, (or1o cpeaorBan 8ru

4mna aNMrar e.4Ha,Hera cacr or a(IlloHepd,u xatrfl@ H
odpelenesatolcderre Ha O6qoro cG6parte naaqHoHepnrel
cpelcrs.rr, nonylretsr na1 HoNrHdHara cronsocr na eunre n!, B,4a@qm !M
(n!eM'ed p4epsli

Cpcactara or droH,la vorar aa ce nno$Br cdo 3a no$lml€ ta rcluu{da ury6a { Ha
3a'r6r o npemoflu tunui!. (o.aro cpcacrBara Bls ihonaa ,{ommar onpe.ucrcuu D
ycraBa MnHnManes psr€p, cpelcrBara Hai taH cyMa ilo.ar !a 6ln
yBenrqauade fl a aquonepHm o!{ru

corj{BeHute (mlrdoun lHcrp}aieHrr, toxro ca nplno6lu romopno (o6par!o @(}neHn
anrHu), ce npHcntaar or co6crBeHd Mord,, {aro fuyx€.rBoro ilc nPrcHda rcedl6!
Mr 3a.y6n or rorynN.ra, npo,ulx6ara, eMtrnpaqero ttx o6acdludo Ha co6crBeHrre

BaDdtrrre cs qeHHn Mm, (onro naBar npaBo na npnrerotstre nM rF k)n)Tm eurq na
cNorr.dra sa onpenenena qcna, (otro Moxc,la 6!,{c no_Rtco(a

BaHc. BapaHrrre ca ftnmtllnunpa* mo lncrlvMeHr{ na
co6crBes!, (enrd, ct mro re3' ,loroDoln ca )!c!cHn B co6doenut Mntrdr t
sEnocBar pa3 iHa !a dn(cnpana clva napn4t cpcncrla 3a onpoadeH paMep na

L . . I o r " ' o  B r r ' " I n . e .  a  1 4 r p a h  r  ' J r o r '  r p n \ n a ' " @ 6  r B e r { t
sapaHrr' orqrar

Acp{BaT!.c',Tocnnoc$uuacTonlocrvoxcAacenPoMenuuc
o c '  o q  r q d  / . r 0  r p h r r s , c  r D o l e M d c ' p " 8 c f l B J r \ r o t r o - r r a
llclpyvcH0fe 3a Elttesr! ne ce olpeDlr Brpxy c)Nda !a taptcHrt cpoactr rctro
lrc 6anar nonrqe{u. tnt na 5p r nperocrdcHn sa rpexaan€
Ha noroDop. nopanu rce,o Jloromptr e uno!)alenr Ha co6cftcrm knr@. llonvcetuft
crpencrDa or Alrxccrsoro ce Ao6aE r lnpe(do B Mn'md C6rna.no cl8!a!ra



investor
npoMcrure D cnprBelnnBara cronBocr sa Bapanrnre !e ce nl4lauar rlB orqer. 3a
noxoanrej ace orparBar a|lpe(rHo B rana Ha co6cr0cn!, nnrrar.

2,17, AaEun Blp\y nc{ar6ara

Te$,4uke dopLcku a,tnu8u u na.x6r 3a roftyrrrx ! xpelxoE nep!o!! ce n 3saEar no
cwam, notro ce oce! aa 6!ae a laHlcHHre Bnaco. npn
lrencneHne sa rcqllrlrc naHBrrr ce rpnrarar laE6tuHre ma

rerHa crcncn npren EN rarala na qruHNcoB!re mr4.

Texyqrr nmlllq cc Ae6urupar unn (perllTrpar lnpeMHo D co6crrerrr xanrro, (oraro
(orro ca 6xnu rp"3Hatr' n{perHo B co6oBe!tr Mmm

nlca cturt nnn npelxolHr orqerss neproar.

Otrupolekunte aaHb4u .e .tpcncDr qpB npmamHo Ha 6d
!o!!M Bpeverr! panukr nM narara sa Bcekr 4,!HaHcoB!r orcd, o6xBaoau nepnoa or
' 8 r " + r b ' .  

" c  ' M '  '  J .  r  o h . o . , u e .  B J B a r  ! e r $  6 r , r - o D f

OrctoeeHme !aHNH! naclBn ce npmEaBar 3a Dcrw{ o6ffaeM! BpeMeHHn panru, c
Bu'o!c!!e na reri nopon@! ce or lp4HauaHdo Ea lnr8 rnr nlcr8, (oilro 6M narara

onepalnr se e noM{m B6pxy

urcloceH{re ftH H{ adrBr ce npK{dlr 3a BcneM H4rdreMn lleMesHn panutru u 3a
HeBrorBaHrre laHBqH{ 3a.y6n, ;1o crenema, no rcmo e treporrEo re na ce nposm
o6p&Ho n !a 6!ne eEep{paH. B 6laeqe aoc BlHa o6na.aela neqd6a nr( !a ce
npor8rr o6ra.aeMd BpeMetsd! panlo, m cc nflctra\qar rcan
HdrMcNu pa3nnM, c u3HbccHnc !a pa'Krre, noponrn! ce or npnHaDaHm da amru
un nacrR, @n o GM n rara Ha c'uaHcft.m oneFa'rri !€ e nomrrn unpxt cqerouolEara
! lerwnm nsd6a/Gary64.

Cronnocasre Ha rcnqftr orcpoqeFn rumcnr am!!, ce npern€xlar u $d Ha ucrm
+nHaHcoDa .olrna u e pelyqrpar no ftn€Hra, !o @ro e BeDor o re !a ce npotErl
o6parHo r !a cc rcrclnpa Jlo@GqHo o6lamc a ncvd6a nm nporMBar!! cc npca clqM
nelron ortrameMr npeMesHr t t 6a!ar tpucn.,qna ttn

OrpoleH € larlcrn a(rDfl u nacxM ce oueBDar H! 64a aa
osa$a aa cc nprna.ar 3a rcpnolaj nps notro a(mBnr rlre ce pedr8trparj a nlcqDnre nre
cc ypclm (noracm), na 6a3a n
cr.ypnocrce oqama!a ca B cnrs. OrcpoleHnre aar!'v *pxy nccd6am ca oqc!c!! npt
daBG l0% n lv  11 .12 .2011 . .

2.13.Ourrrconrrrcrlt €nrtr

2.t8.1 amnir.a|t ak,lttu cc npnrmuar B dlera 3a dlE
llyxedBoro cldc crpaRa no no.oBop, rcnro eaHoBpeMeHHo noporna nftro olnatcoD
&rs k !do, nre n dnarcoB racr. ',' 'sclPyMem o co6cnetm (dxrd B ApyI o
npyxecrBo. fBxorsre Mo.ar /&pekNo ra 6u!r orFcmnt 6M



rnvestor
nPlao6rBancro Hm &.qlBaHeLo Ha drnHaHcodd amru ce sxnrocBar B nxpsosasM{ao

B 3aB,c{iiocr or qcnra na npHlo6xBaHe, q[MHoB!rc aruBr ce MacHl!{qlpar B

OnHlHcoBn a(rrBx, $pxaHn 3. Gp.yBaHe 6apronn(Br!trr axrnur, trtrlo6nrr c
ud nonleaBase Ha neqdr6aj nponrncaqa or (Parrccpoc!! rcre6dlr B qcsrro
unr B nnmpc(, Mapx;

- @lnaHcoBu a(nBq, xrpxaHn !o HacBnBaHe Ha na,qex (o.aro ca c Q!rcnteo
nnr onpeaenreMo nnaurase r on(cupN
n epenrdo na npelnplrrrero e aa ., 3anan ao nacEnu enananeM!M;

- (permH ! BeMafllr. BBHukHanx n6pDosaeeHo B trpentrp{ndo Ossdcorrr€
or npclnpnrrrero noclencrBor! lrpemno npenocraDra€ Ea

raPr, croM nn! y y.!
- O6tueM 3a ryolax6a - ar na 6!nar orHeceHr GM

ocreunre ryFn !a drrHaHcoBrre amuBr.

P6(oBoncrBoro onpenen, MacH4Do@E Ha q{Hdcoerc an{uq !a npy:(eoBoro cM
narara Ha nlPRosalorHrr'! rM,,p,idaE ! oHur 3d +nlaHc

lllrqnokyi(a, Q!8lHcoBrrc akruBu ce np6Hdar no Merola rou na yFexnec.

Cr.a napBonaqdHoro rv npmHaBaHe, Onnarcomre rnnBn ce odetrB.r no cnpaBernBa
cronHocr mro Bcro panlM rc rau cronnocr ce npmHaBa 3 tam nptxo/Paxo! d
oncpauHn c dnnacosn mcrp)NeH . Paxo,curc p*yrar na rctro
Ba3HH6ar orEaHcoRne {rnu

CnparerulBara croriHocr Ha nHBecrturni tonro € ftpryFr errBllo !a op.aHspaHt

OlHdcoBr nasap!, ce orpenenr sa 6aa fla MrpaHlt ucHH iirynyBa B (,d ra
nocnenE r p!6orei nen or .btnlascoDara .o]ld!a. cnpaBcnnnBara crotHoc. na tnBemun{,
3a korro n*n annuen ns!p, ce olpeaent c no o4a Ha rexBtkt 3a oqeHtBde l4n

na c(opors! naaptu cAenM Mcrqqy tHQopMxp.rt, cen
n xera€qr crpanui npenPare b! tokyurara cnpmqt.a croqnocr Ea npy. lEcrpnlcEr,

uu'; andn na nncKoarrlrHxt napucH{ noroq{ t npyrr

Bc!.tu necd6u H 3q6u, D!3H!(Hdn . perytrar ot trpoMctsn B cnPaBer,{Bara oonnom
Ha orrdrcoBme amr,/, napxan! 3a cp.yBale cc npBHsar D oiqera 3a .ceo6xBauu
noxon, npq 4rnarcoBnre lkusx sa psnonoxeHt€ 3a npo!M6a, r$IcucE!,ra B
c'paBg rBara croiiHocr ce nlr3ia8ar lnperTo B co6@c!
ryoMenrrc D co6c eHu *ao{rd.

ornncBaHero ra (hrmrco *ruB e BEBpma, rc.lo /.ltyxecrMo 3afv6u (oHrpon

Blpxy aorcBopnsre rpaBa, Noflro c!{ammr +traHcoutt amrB Temsc aa o6e3lrelaM
ce mBllusar k6M uc'M aara Ha arcn4c jja q[HucoMn orcer', 3a na ce onpe,qeni

o6eorBHq aom3arencrBa 3a Hdnqrcm Ha o6Blrenm Ha rc*pdfl

OuHaHcoBr rkrDn. ,\rc ,IlpyxecBolo onDcnc,'i se rltMa o6emuH' noM3arcncns 3r
o6-uenM 3a orlenHo olrcncn OrEaHcoB annu, 68 3HaGM



investor
D |prra or QrsdrcoB! aK,B! c noao6nn xapakrepntuM !a

qrenrftrr prc( r onPeaenr 06

A$ B cnenBau ncpron ctir.ra Ha rrybara oT o6duesna H
o6cnrBos tsa.uE na ce cBapxc ce c!6!tre, rcero B63!Hba, crea Grc o6$qeHtrara e
nprcFara, npEraBrc npelu roM 3a.r6! or o6$qe!m
B!3daHoB,Banno na 3!ry6ao or o5*rreEm co npBnaua s orlera ra Bceo6xBarom noxon
3a nepnorF ao croiHocma !a OrHarcoBsr
EeroBaTdaN!oPTl3upanacTo i1FocT.kdBaTo6 '6x 'aon!eAoeHa
BrrraHolrBaH{o, a(o !e e 6nra nprcmra 3ry6a or o6*qsnKd.

2.18.2, Orqnna|t"le ntc 6t Ha lpyxecrBm BMocBal r4

C6o6paHo uenra np! noeMarer nM, +n'ri(Mrc reqM ce Macn4uurpar B Meallre

- OxHascoBr !.c,B!j alpxen ia EprjnaEe OrHaFconr
npeanprrrrcro c uen norlalBde f,a necd6a, ryo*rflqlra or ryar(ocpoqt
(one6xHm B qeHnr€ gnn B arlpcKrre MapnioBe:

- @nHaHcoBr mcnBn, xlpx SrHeoer naorBn, rc!rc
c. c EqrclpaHo nm otrpea€nreMo rralqane r Enxcrldr na,qex
kosro slMePeHUflo H! npennp

orHancoBr nac{ur, ulruknd{ nlproraqmHo B aptxecrBoro OrEaHcoB!
dacnBn, 63xaxeHn or rptxec$oro nocpelcrBoM ar{F€nHo nonynmne na na!n,
cros snr ycllTt

Bcrw 6!!aHcoB! nacrBr ce lpdHaBar B oEm m Onnrcddo GmdHre no
cnlaBelrxla croilnocr s€mo or npeore paxoan no l?esaKrlrn. OcBcH orHaHcoBtrc
n&qB!, .urpxd! 3a bpryBa8q 3ac!{ BPBoHacuHo B
apPrcclsoro ! nrBecrlrrlnj alpxM
sroprrcrpana .rofinocr MrHyc aaryijr or o5*ue*a Aropralpeara qonf,our e
r  . r . . , c b a d , 6 o , , e ' k h J . , 1 e . . / , d d t u r ( H ' r o u f l '

OrnncBaqe Ha orfl,n@u mcm ce Buapma cero (otut on e romceH, r,e. rcraro
bBop., e o'maxd.to, aqyn'pano srs cpocr My e KtGn

2.r9. npeqerxn or otrp€aerrfluo }n!rext. tpn tpnnrrrHe c
lpy edBoro. I{nbroDn DttorultrdEn oqenktr n trpcanoioaccnq . Btcoea

Croilnoma Ha aMnBnre Ha fuyNcotolo cc npcparrtexia (
rceM d,rHrscor o$er c rrd !a ce onpeaen{ lun da n ltaqtt, qc cronEocm Aa
,ra'ren drrD e o6Bqenena llp! Hanue ca Dota unarmropn cronHocrnre ce kopn.tpar
!o m3oaEoE rgiHne conHo BBcranoDtMara crondoo ta
anrm c no-nrcomra or cnpaBenn{Bara wnrccr, nddena c paxoade 3a n!o,qa)(6a Ea

o6era, rerepnpaq nalr$r norc4r n cbnHocm My Forpe6r'



investor
B!3cranousMara .roilnoo ce onfenenr 3a BceM ornene! aKrrB, ocBeH D c-ryqafi, co np{

e |enepnp:T napngH' noToqn
cftnen ncaa.rcrMr or traprcnrTe rololrd, reHeplpaHu or !py.r amrBH rnu ry)nn or
a$nB{. Iftrar np!€rara croii
cmtHoo, rlii cc cuo 3a o6srreHe! r cronco{E ny

npr onpelenruero na cronnocna u yrorp.6a na aunu, ocaxBarrre 6!aerq! nalncn!
noroqu ce ancrcHr"Par ntumBa EopM! Ha
arckoHn,pde rpexn naca{nj Korro oryarBarekyq!'! naaFHa orreHxa radonnoma !a
rapure lrB 4eMero n crsu4,lqrre 3a aftrrBa !nc(oBe. cnpauenruBara crcnHod,
HedeHa c pa3xonrre 3a nDolax6ara ce onDenetr qp€3 n3not
3a oreHo. HmpaueHrre !3qrcneHri ce tromlpr(Adar cpB BnonrBaHero Ha apyr!

rrn nplrq Hdrq{ ErcqHrrr! H. {d4'opMa'rr, 3a crpaDe&lr@ra
croitrocr n! akrnu rrd o6eo, rclelrpaq naplq{ trorout

3afy6're o. o6sqcrm ce nFBHaBar xarc psxon{ B onda 3! !*o6xBan!t aoxon 3a
ncp'ona, xaro ce MEdr'llurpar tro uxmm Oylnun clo6pdHo nnonEdlm
(npeananavcnHdo) raooqqeHesri umB.

I(!v Bc'k orqeua .4da, fuyxNrBoro nleueHsa laD clnrecoym EJ'mlr{H, ee
3dy6ara 01 o6*(c!ka na axrrBj rcrro e nprrHdd u npe,c'\onFn nepHont, Moxe Bcsc na re
cluccByDa ruu n( !a e H!Md,'!l Ako clqscruyBar m!o6M tHnukalruu, Iprxeqsoro
onpelexr B!3cmtsourMarx cronHocr Ha ro?r ertB. 3ary6ara or o6c?'rcnm ce

863@HoBrBa obDarHo e Hamntna npoM$a B npe{eHktre,
BnoEDds npl orte,cdrsc Ha BldasoBrM{a cronEocr sa err34 cre,c nPBHaBadm

H! roclenHara rary6a or o6alredrc, B I@n cnycan, crotsocna na erlBa ce ,TenneaBa no
cronHoo. Ylencelara,

3afy6ara or o6caqclm, cronHocr na erm tre Morxe Aa llesuuaBa cronHom! vv, mMuai

kakBaro 6H 6nna Gnen nprcnar e ra dopdsa!{ma), B cnycat, ce B npenxoallq rcpno!!

He e 6sr. ryrlndana 3afy6a or o6eucHm 3a cborBnnni a(rts BBcrdoBtFtsdo !a
ia,)6a orocclkrxace npr3lasa u aBda 3a Dceo6xBarnrc !oxo! 3a 'cpnola

Obat4etw ru 6ter0ttd

npr6n!3nrenHda oqenka 3a 3a.t6t or crMHlrcnH' r Heca6tpaoMn BeNdnt @ npaBtr

nN !aL.F !a Bcco OmemB oreer. B3eNtuntra, np! rclro.a xoEcrarnpaw rpvnmcrr

npr lrxHoro c!6rpaEe, io,l,lexar na aDdB 3a onpcncDle

DcdHo 66nnaeMa, a ocrartud rnoro BeMare cc lpBHaBa E

orqfla 3a Bceo6xlarHnuoxon ia nepron karo 3ar'6a dr oocaucrtra

Cren 90 lHn 3aGcHctrlc Bcqc mropt 3a o6aqdlxa npn

upeue!@ra !a c!6rpaeMocma na Br€ilaHtfla !6(oBorcrBolo ntau! aHaI4 na lrnara

Bcew Ronrla.eHr c o.tc,q ycrasoB$dle na ledca'F BcaMomocr 3a

c!6lparet xd, a Hc cdo Ea rrBo npocpoleH, trDlnsuntdBn BeNann' d noHr?arcxra

Ilpn ycraHoBrBaHe Ha Bxcok tecuryploc1 oanocHo cb6rpaeM
(rpyna BtsMaHdt.c 'paM rpcqcaia MGa ead d 'ddnD e occrcceHo (3do.'

rnorem, nopr.oEncrBa) u no 1o3t sawn e mPurpaHa ca6lpaevocna rM CAa 6!uc!qo

BlrxoxHo pcuntrnrare na o6s pamd) B3dasrtra 'ns

uxu\t,"!r'atotuan )t oa"'rr 101'?



investor
3a (onro p6rcBolcmoro nle[euBa, ve canrecrByBa NEorc Brcoka

He.rrypHocl 3a cr6nFHero ,M r ne c. o6enereHu, cc o6euerBn.r n! I00 %.

IIO'CHIITEJ'II IBDIE,I(I{I'

3. llnor!, Mrnrmr r odop}IBrHc

O&asealHe TpaHcnoFd
r obopynolHe n cpeldBa

BCN'400 BAN'000
O6rro

BGN'040 BCN,000

93

113
52

221
l r

06)  (16)

51

t,

3g

( 6) ( 16)
130

B63rpndlrr or aryxecrBotu crotHocrer npr 3. orqrde
o6op)nsalero e s paMep Ha 500 ,8. Klv aarara !a r3.orB'so M mddruE onnrcon
orqdn e B*prres npernen 3a o6erqexk! ra rM { o6opynudrdo {
plko8oacruoro na lFl.Reduoro ne € tdanoBrno nHlrkropB 3a rcBa, ce locoledrre

flps orr{'s! fonnn! fuyxeomoro € np'ao6'no rpucnopno cpeAdBo npt ycnoDlur.
Ha norcBop F OrHaHcoB nmr!. sacronso- 52 xm. nB.

(6N .{arara na Hlcro'uu ro]l,re! O!!!!coE orcsr H'Ma ycpcadu rexccn (nnoreM,
3do3r) Blpxy MarrHrrc ! o6opynBaldo !a lpyxecrsotu.

Orqdrara croiirocr na nmuHo NoprrrrpaHnre arepndHr !(rrBu Fa,qpyxemoro
ft6r n ar! H!orsdcolrr orqer e 190xqr. nu, or (orro o63aBe,\qaEe ! o6opy!&re 12
x!, nD., rpancnoprn! cpeacrBa 30 xu. )D, tr rc!'IorapH! rexHnM - 143 x!t. D. (6M
J1.12.2010 r. HanMHo avopru3sFHn{e MareFdns amun ca 129 xrn. rB.).

233
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4. tleNaretMrnr ]RarBn

(j)

3302

394

oti

(5r OI

(3)
:1,613

342

l l l

.I65

L l l6

AlroocMre nDaB! ca oqc8eu paqrcctr cpo( Ha no&Bde

,qpyxecrBoro orcura npaBara Brpxy co6crBeHoer !a rBc or,!enE! crartr:

npara srpxt co6crBeHoo - nproBcM MapM ! asropcM Natptdn - Ha 6aa sa

drdn. m drHd(dG'rcHo r.nxn Bc''ru Odr',
cBlpan! c oqeHrBdnfe HovarQrustr arctut, oue*aIa sa nHlreBnpaHtt

oucHrren 3a cnpauefinuara croitHod xa npaBar! Blpxy co6crDeHocna Ha

lpyxeq Boro rcN 3 I le(eM!!x 201 I rclHHa e t

Apyru npaB! .!pxy co6crBerocl - nllBolaqdHo nptllaBane Ha dropcnre npaBa

nper 2006 , . n nDuo6rnnre canrde np* nocnc!'dIc csspr rcAnnn ra! ryv'a
sropcM npaM cra6ntH@r q BaD BpeMero 4 H$IaDBar

ren€pHpanero Ha 6!,{c[ru !rcloM'qecnt mrcn!. Ha rau ocEoBa, ! ctnlo ta 6aa

Ha dd4a !a rcs(per{t namlu 3a re! lpaBar B PavMre Ha pcrpocneqnt or 3_4
aHri oqelrH 3a cnpaBe4&Ba[

ryyna adopcs npaBa He e no(a3ua npoMt{a B rrxHar. cronnom, a {Mesao - 183

H-doro BMenenne or npeoqcocEne ctui1locn na aBmpc(rrc npaBa Banaa na 5 st.

nB. n c orpa3eH! u narfcnne E! plielBa or npeole!(u

B ,qlyxccBor HtM! 3uoxo't neMarepnalHn *rtBt xlo o6anclenu! ro B3cMaH" s

rynysaHc na lcNdeptdnt aK,B! ondsara dnBoo ta

ranlnHo doprBrpaHtre EeMatprdt! aFxB! Hd ,qpyxemoro

4,135



investor
. f f r . d . o u F  o n e r  e  i 0  \ . r ,  B  ( k " v  r t  t 2 0 t r
HeNarepluHn enuBs ca tl xn, m.).

5. firnecrrrrr B hucnHnrnlxc(Bn

?0,1
100
100
100
100

Hd6nHo drolrrrrpnrnrc

2011

1 l

t50

.

50,1

Ha l3 anpn! 2011 f. [HBeoop.Sf AI npuo6! lon6rHnrerHo l0% rnq 100 I'ra or
Ilnsecrop llync OOn sp$ noqrka, I(anrrmr Ha ̂pyxccrsoro c pa3npclocE u 1,000
rrna, or xonro 601 ca co6cBerrocrHa U$euop.Bf AI.

Crnro ra@ o6nroro G6ta8rc !a cupyxnnrrnre na LlBecrop Iyrc OOI B3e peueHue 3a
yaelweHre Ha (lrmdac 335 o or l,lHBecrop.Ef AA Cner
tBenuleHrero l,lHBecrop.Ef AA tpw.xaBa 9J6 !,1t^ rrv 10,\% or (mlrua !a l4EBecrop
nrnc oo,q.

Ha 5 alpu 2011 .. Inuccrop.Bf AA pemcrprpa 6 Arerftt no sntcBatltra nirrcpHo
n!)Dxeduo Mclri l3 EOOA. ](an{Mn sa &yxecrBoro e 800 D. ! e 100% co6cr&Hod
Aa X$arop.Df AJq. Ha 1l anprn 20ll r. tlsecrop,Er AA pemcrlnpa D ArtduM no
Rnncra'r'ra FqcpHo ,EpyxecrBo I('n Mes, EOOA. I(d!tu6r Ha &yxemuoro e 300
rB. h e 100% co6crDcnocr na l{Esecropsf AA. Ha 5 Maft 2011 r. e Bero peueMe 3a

rlcnncerre Ea MnHrua Ha n6ere ,cpyxema na 10,000 nD.. pBlpereneH{ E 100 6p. atra
or ro 100 rB. Bce(u. Kr rarara Ea orqda lpy*ecrBoro lptrcxa8a 100% or Menm 33
Eoojl x Knt Menrr IlOOll

Ha 28 olu 20il r. rlHBccrop Ef A,q nprno6r 100% ol kdmda Ha Me,qunHao rcMnatstt
A3 Meara EOOI. T!{a ft6M n.F4enna ra {ntpser rcNnalttra cc ao6aMr canro8ere
Az-je.ah.bg,  z-ddcro bs q caidr 3a &eIa sr3pacr Ludil4ladi.bs.

201I r. e peMdpnpaso B ArcH'rId no DnncBaHrn npyxecno I'lHBuop
B (oe D i,lllccrop.Bf A,q nprrxaBa | 0 oa o6uo 210 ,ctta Ha cmnroo I

Macndrnupanr rcro nrBecuu{! r llurclHd npc!trpErHt t ca oqenenq



investor
6.  1 lp robcNn r  dp t r  x  o re  r r r t

B3etaHrr or MreHm, EdHo
B3eMaHn, or MueHrn no 6,re6H! cnopoDe

IpclacraBenu rapanuut

622

t2
9

5

310
104

9

3
644

Tlp.olcMrc BNa{ur !a nlyxccrloro !c

6. l.Bretnluthtt oht MMlh( aqtor@u:

ca rrxBoroctrtr r o6trr ro0ero.a c i0-aHe6eH

O6e red  d  r ,  p /eorbo /pr / r  p ,e !  t r r "  r1 l  .6 )
626 l l6

622 330

B p*ynrdr Ha narpasenni .ndrc or p6(oDoacGoro
!a uriiaMrra nM larara !a O

Oaa4.dxa Ea $.ita4@

Ha lpyxemoro na clrinpaeNootu
o6*qeHe!! d!rcBckr B3eMaHlr.

CronHoo Ha o6*ueHeMrc B3cMar{r B

llprHara 3i.y6a or o6elrenm
B63curo*Ha 3afy6a or o6caqcHm
Cronrocr na obcrrrcHeEnre u3evlrnt B

t l
4

r,l

KlN )ra1ar! da Hacro,nrtr 4rnHecoB @er,qFyxccnoro ,Ma 3de,1eH!
cpcrry MreHr! 868 Bl)ar(a c nenomcet{ 3d!,xe!d !a ctutHocr 4 xM
op,nqsecnre caD{H!u! ncrcrerc uc 6!,qar peueHu B noma Ha

PrnoBolc rtrdo c tcdrno 3 3cMaldo na He ce o6erlcnt.a



investor
6,2,Ip.dothosauthetuaH sMto\san:

12

L2

6.3. npeaocno|e au,'e zapaH4,u
Nat cneaHrr xaperepi

/tenolr no ao ouorr r(M

6.1.Iped,t,o"t d uh e nd m4t

HuBHcccH dBdr.oB F.nr!n:rltseH @lK r6 l l
l 6 u

.qlyxco8oIo Mexo"qrpa rcrc !py.r BeMeu' oelnure d'mH@B!

sl nr@tatn
20ll

R6N'004

? ,  B rcMarns  o '  cBhpr i r r  npea" t r rD 'H

UHAecrqr f i .  Her  OO

33

20

6
145

llp* orldHara tuxxHa ApyxecrBoro e npenocrarro na aariep{lt cn ,qP)xecrBa
rexrrqe*r, Mal'ft@nrcnxj .nNrnn.rlarrunx r pexrdH! yc,yfr.

61



investor
IJyx*ruoro rMa or(pnu 5aH(osr neno3{r! Ha orjnra cronsocr 420 Mr. nB Aero3mrc
ca crc cpo( 12 wceqa n ce onrxBruar cpenso c 6% rcrrrHanrxBa

9. IIap! ! naDncrn e(Bnsuocrr

Ko roEclrrrc H! lapxcHrre HuncHocrr r naln{{rre exBrBdeHrnj npeamDes!
on{a 3a qrrmHomrc s-dHre ca:

IlapllHr cpenma B 6poii
napycrr .penm. !o parnaqarenHtr cMefttr
4par(ocpocHr lcnoMx 65t

I
23

l t 5
80,1 llt

6a3utaHr Ha r{eEdnr
6aH(oBr NerM
nrxBeHr nporreHm no 6arorx

cpo( - or c tslel!otpnMecela,

nnasarrr mruesr npou4f!,
lenorrr. (paftocpocHrr

2 1
t23

187 12_l

2011
I 0. L np cn n na,t.H u patxd n

A6onaMcHm n sacrpax@kt

i48
8

100

160

11. Apyrn +nHrHcoRr lkrrrn

Ha 2t bHr 201I r. I,lHBccrop.Ef A,4 npn!o6, noDrda jmoti.ner ttruecrrqronnara c,cdxa
lurosa co6dnenocma ra Maprcm, 6aar! Frn' ' coirryepr !a noprma. B (p.rkocposctr
nnd ApyxccrBoro npcnBrr,na !d npoldle Haqorularr tllecrtqtrtj rctro e D pa €p Ha
566 xui. r.. na 6qcnto aaqcpno llyxecrBo, (odo /ra yllaturBa r pasttra noprda.

B crol8dcrEuc . npllqrna Ea lcroprq{Mra ueHa ttsDecrnllrrra .c oqent8a nln
napuon.qdnoro i1nprrraDane no uena m rynro6nsde It npellcrlMtBa cnpdc&rrDara

rro4anttd ra 3 r d?K4ata 2at I z



investor
donlocr sa rareHoro o6euercrne B MoirHra Ha .tr:1o6!!aHero n pa3xo)rqre ro
EB4DBaHe sa cncn(au. B ner nonFcrrre npeMn,, 016,8!,
+{naHcrpaHnr n Da3npenenem a,lMuHncllanBHr r !py.n o6q, lsxoar.

12, TanroDc(r n spyru kaaiheBu

l 0 l
3 3

233
4

7l

111
t 9

376 26t

]lon)ceHhre daHctr or Frxernr uNrr (nerHrr \apercpl

2t l t l l
111

Klro npyrn nproBcxq 3a,q!nxeMr, Apyxecnoro orqrra lenyrrrG
Bp!3m c naqrclerr nona.aur ce pa\o!! 3a orccrnara rorura B paMep Ha 4 xrn. m.

13, 3arianketnt xlr cDlpi!fl n npeaqlrart/nnqr

3anrnxcHura cn cB!!3dn npelnprrrn ca ft6M crelnrre nrrG:

filBecrop lItriorr.llcr OOA

llrecoBe !a opmHa Ea ynpa8norHc

l 0

l l
35

:

;
77 l 3

llo B,noBc aanlrxcE{rra 6M cDlp3aHn

XnD {€p ra mftmerncro:

npcrnprrrnq npcaclaM{Dari

Ilon) reH n .apasurr 3 a ]apaMeHne
ranmxenrr 3! nonlqerr ycny.n

i5
37

a opraaa ynDdnelre npelcrarnDar BHeceHt mpaHuru 3a
yrpaBreHHe d qreHoB€re Ha ClBera Ha arpempxrej BMacHo vcraBa Ha.qpyxecrBoro n
ncnrcnre na O6nJoro caii.ame.



investor
npe orsaHqr reproa ca nortqeHr peuaMH!
l4sBmplrMofljld OoA . IzHB{rop nyrc OOA H

14. 3nAriaeklr s ncpcond,

yc,yrr or llnrepFme !pyxe6.

3a rpynoBr B!3iarpMnesM
3! (oNnecrpleMr omycM

92 96
31

136 lJl

tlaqrcreEre eyaoBu BasHarpaxqeHm (N npd ra orqernr{ rcpnon I I lcrcMspr 201 I
craMce Ha Hacroruu duaHco8 orqer.

Iuftsure cyMr dnycx, oc.ftanr aa 65!ar uraftHn Ea
crryxnrenhe B 3dma Ea rpyaa n' 3a r3NrHdru {BMnEmre) onere! nepro! ca xamo

B nacuoLto 4d repno'n
32

(.25)

2l
27

o l )
J 7

15. SdanarHnr Kr! ucratrrstrtr nlrejnnrsrrq

3a corrdu, ocorypoBm no rerynrn rp),aoDt

ra couudH{ oclrypoBM no rcvnecrpteMr
27 28

J5 3 l

16.3l^sikcnns no 6anKdsr rdrMn

Ierlu$ 3ndu .tB 
"o 

6ntRocu 3adr

t55
155

Kr la1ara !a Onnrco ond,
ornycmre ra ryelrrna nrnm or npoKleanr 6arK A.q ftr
IpyxecrBoro se
lo.oBopa 3a (pcorm nrnrr - Hacrorqr tr 6ane!@ u3€vsti tro

navep na 400 /qdHpnmrrH

cpoGr no ao.oBopa 3.
ftyxenroN e @ro$'.
aorcBoPa. rdo3me $M
peoaMrr lomuopr c @a
x rad neBa/ xun. D. ca



investor
lbkltau nana4u tadun.et M

AaHlk Brp\y nooaBeEah crotEocr
Aa8bqr Blpxy noxoe're Ha SBrqecq nnG

50
l 5
I

i0

D ciolBcrcmn. c 6u.apcxoro npyxcclBorr e aarrcso
6.dcno 3(nO rpn nabcHa craBM 10%.

IaHlqmrc sanan{eHu rcpnolaoBeH !aH6( 3a reryrllrr r
npenxolHrr oncrHr nepHo!| no paNepa, D rcnro ca aqx{Mn 6M
s, 'l'*nnoBrft orqd c$nacco npe! 20tl ronma,
rpyxecrBoro ftn)M necelH{ aBaEcos! Brocku 3a (opropallBeH !aH6(' oryeacncHr Ea
6aa I /12 qacr or llHlqHara necd6a 3a 2010 r oanH! nptr am!.ua craBxa 10 %. BHcccs{re
aBaHcoBr Broco rlM 'Ad Ha treproaa ca B pa3Mcp ra l3 xrn. n!.

A4tuau 
"o 

ohtcpoa.t r laab\u

( r )



investor
18. AoroDopn 3a {nq.rcoB nnM.

MlrlNdlrro.rHrrHfo nmqadrt no q,nnmolruBrr. (6e BMTEHa msa) m

5)

Iorolopnr€ ca cxc cpok na noFcrsee 4 tulnHn. AbnxrMme D paM(me Ha crc!!?@re
12 leceu. nEnH.oBs BBo.trr ca npe!cra!o'{ I oceD 3a dn
$a*ocpolsa qacr s. 3anuxeHrr no +rFdmu r4mr, Hdn

IIa2? dpur 20ll .. (oMncurra 3a OrHlHcoR
r4nuecep.Er A)1 R pa ep Ha 219,215 a(ur!
or 1,199,,160 aKrsr c noMrrd L18.

O.B6.E M4uoEepe4 Rannrtutr

ts.rl3op Dnrca yaenrseHqero M nn('tu4 F
c HoMud I nB. Tam rcnnrulr e yletuven
H! 1,438,695 anur c HorrHar I rB.

OcHoBer  a rur  oHcpeH ranr r r  -s rn r .aH 1,439

Ha 12 oln 2011 r. I,lnBecrop.6f AA {rrynr 15,15t 6!0r o6rBeHr aKurr B 06!10 4
clcrM. Cyla1a d! clenehr e 193,534.96 nB. Cpearaft ueda e 12-17 ,B- ia aN\M,
$cr or xrkyncHnrc sqrr ca
o6nro 910$r.nu.nonoR rkra na lnoti.nel r A3 Meaua.

6porr au!r. nox,exaur Ha o6parHo ErynyllEe no Hacroruura.torenypa e,co 3% or
ocnoDnsr xan{rd rnn !o 43,160 Crdrpunec€r { r?! x{nrnn, cN n recriecE 6pot

2011

PqelDs o noclenuanra olcRa na akrrBn

t2a

l t4
829

120
849
339
838.qpJru perepoH

r,680 2,146

llr]ocH4n 3a QopMupdc Ha 3a(oHoBnre psepur ci nan'dko enta lecda.Ed or
HqHara nequ6a. Kor o .e .a,{enrr lokro 3eonoMre pse!

ana. 3a(otsoBre pcaeF Mo.ar aa 6uar BnomBdn 3a



investor
to9rBaHe sa 3ary6! or l€rylrrr r npenxonHx orcdHu rcprolr. fur.tr !3ro!!rq{ 3a
QopMupaHe m p4epDtr co npeMnn or €vncrr H! l(qrr rn apy.' cpclcrDar rpenb4ren( B
ycra8a Ha lplxe-Boro xnr ryrdn or O6uoro ca6p$re Ha !ruroHepnE.

Iea 6dpo?r6r) M reP,an"

n.gd6r/(3a'16!)
948
182

571
371

t.l0 9,t8

20. llpuxono or nnoa!a6!

npxxoArre or ocso*a Aenrocr ca Fqrro 6opMrp.{u or 4eaofrBrHnre d lp,'reoBoro
ycny.t peMavHn, lH$opMauuoHHr r rcxtsnecru ycnF , c!!prar! c nonp!)*nra sa
ye6-canroBe. CnprMo curirr nelxoa sa 2010 ronua. npnxorlr or npoA*6a Ha ycnyM
cace y!ern!!,q c 6mo l4%.

npf\oAl or npolra6a Hr l(rJru 1,9c4 1,485
3,96J 3,,185

IlnelcraBerme !a nr(eBara crpana na orsm apyru npnxolll lMar cneaHrr xapame!:

Ilplxo!! ot leldre&lper npo!rcru
Ha rpyaHo66rpaenr BieM$r 2

22.l8rotrr 1i NrrelhiH x sorc)Nrrrsn

K.racnapo(ir Marlpqux

Pcrptrnn cacrr 3a aBroMo6ln{

20
8
2

:6

3



investor
23.PIro! r  u  s lHru lcryrn

Ilolpa)x(a na mrepEer npoe{rt

ArrelrarnBM na36ru I ra(ct

805
397

96
88
7A
6l

3 l
17

I'1

l 8

5 1 4
292
l 1

186
98
63
10
36

t )
5
5

42
r ,363

2 l . lNrxorn  }  r ! r roH!na

ra ryacocnoqss noxonu Ha nepcoHua
npoBmnu 3a HennoBBan ornyc( s
ocrryTmdrn E{ocM Brpxy lrx
3a c.urtuss .cr.]T.RKr g sair-auKr

1,3,10 l , l 3 l

29

1,n26 1J(3

OrcetBrrc paxoar 3a qarrccposn
3 l  aekeMspr  20 l l  r  caBpa iep  H!  l16

25.l$roAn $ a oDrBauntr

Ha o63lBexnare q o6opynBlHe
itl
4 l
68

26

50
66

139 161



Investor

npencDEnrens" pa3xo$
22
46

125

5l
x7
21

128

z7. l  .onMHcubn r r r \oqE

26

06ro  OrHaHcoBr  npnro ! r : 69 26

2?.2 OrHrHcoBr parroAr

PaxoJln sanixBH no QrHaHcoB,ryHl
Paxolu 3a rnxun no 6as(oE 3acM
OrpnqaruH! BulEr rypco8n pa6ora
larkoBn ra(cr u KoMUcnoHHu ;

I
t 7

24. CAorkn .ac cBap3rrr inrla

fuyxecnom l!{npa r onaBecrrua cu6p3d{ nrrc, c (omo orHoueHndo na cB6p3dod e
tror oollau m rcr1}on !!A 3raemenAo M4uc cnBo GM npy.oi npr(o nn! Henp,rc,
orHocHo peaeHlrra 3a QrHaHcoBara n nonaEcmm aenlocr, B
c ynPaunc'cin' nepcodM or c6bera HaaupemopnE, ocsoBHrrc ll@oseln,

21 26

B pavrurc Ha HopMdHara cron.Hcna acnEocr cc o6trrccrB,Bar De,cxqa cletkt Mexry

3a neprona or Haquoro {a.onrrara no 3l ,ekemp! 20ll .. ca oclucnerh *dHrrc
qcnM *cx y $nptraHrnh@

npoxa^6n Ha.Bf,IiriHn n(ql'u r.q.:

IriBccrop Ilyrc OOA nBlpaelo
rexrnqecfroi 4ryrnrcrparrDno t
MrprcrlHroBo o6cnY*aie

lrHBecrop fly,c OOA nponoctscH!

271

t3 l



investor
[,1e!ff ]i ooll - BBxprueHo

rex Hrscc koj .r$' rs lcl}arnrno

I(nn lvlcair OoA lsrpueno
txHrqcc(o j arynMoparnBro

Ar Me!"a EOOI EBlpreHo
rcxHlkcrc, alMqnucrlarrBBo

,4!ued'!p Il ornjla OOI - nlllueBo
ft xHHsccxo, anv!rrcrpamBHo

Tptr6ro EOOA - xirrpreHo ExHn!€cxo,
alMHHncrpar r uH o o6cnymaHe
Ilorvrx! or cBlp3a&nnua, B r,q.:
trBecrop nyrc OOI npelocraBeHt

l,lHBecrop l,lMoru,Hcr OOI

flo cooqe!,re nper nep{oaa clolko Mcrsy lp}*ecrBara
onnoHeM, ot naaPH,r€ qeH!.

6l

)t

220
l

19
23

l-l

H $'a Btu6"eaiHr JctroaHr x

u3BlH Haqn@cBrrc n onoBedetsr cytr!, npn3Harr mro parxonr ra xpanocpoqr noxolI
na nepcoHda H BHeceEn mpaHlr{n 3a tnlaBrcErc, Hc ca rduuc nlyn crenM c
ynpabrcHcMr repcoHu.

29. qenn ( nonnrrtu 3, ynpasienne na 4D counr ptrcr

ocHoBHurc +nHecoBr nHcrlyneAr!, BtromBer 01 lpyxedloro, or kolto Bb3HntuE
p,c(a or {'HaHcoBn rHorpyMe

TbproBcM n ,rpyrr BcManrt
naprcft rpcAc, Ba ! xdpleHr !roneaDHrr
TllroBcM q lpyrq 3anaffeflr,

c&y*ryp.ri $ illsascoBsre a n M  I  l . l 2 . l 0 l l  r .  e  N J l r c  c n e a B r :

2011 2410

napnlHr cpeadBa r naprwr exDnDdenm
'lip.oBcM r lprn BcnaHd

539
521

r , - r 6 o u t 3 t  l t  )  t  " t t  ) 0 t  t  4
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2011 2010

5l,l

155

519

Ceyrrypara Ha +rnaHcoBme nHcrpyNenrr 6N 31.12.2011 tr4xas{ no rareroP r e

2011 20tA 2011 2010
BEN BAN'OOO

2011 2410
BCN'OOO RCN

840 521

) ,224 539

8t0 521 1,224 539

.npn6en,non cnotiqom
lpu nquia ,ta 3n46t

.brEtEcBn ,ocrou no
er o P tr tr q! ota c,,o n a o. n

20Il 2010
tGN',000 ReN,000 BCN '0A0 BCN'400

155

3145 t 4

5 lJ 52t



investor
Ocnoulara uen !a +rHdncme ,EcrryMenr,, c (o!ro oneprpa npleccrBoro
ouH8cqpaHe m E(yuara renaoo.

(ollsec$eHoro onoBc.r,saHe Ha ercnonqn@ na (Frursrr p,c( no omoD€rue Ha
4'uHarcouure aKrM ca r3noxcHr no-!ory.

BGN'OOO

BdarcoBa MarcnMdcH
BGN'l)l)O

EdaflcoDa MdcNdeH

napr n napnsnu clejcrBa
TltroBckn n !p}rq BeMaHrt

1,221
840

539
52i

539
521

06uo dxrarco.h .ranon 2,064 2,044 t ,060

Tlil mro 6dn .p.xrr rcu c Or,rcnpair rtbM euporo r lpyxecrBoo npelcraD, orsaHcosne
cn ocdr r 6trapcM neBoBe, BurrF rr prc( c cDesaH earlcrBeHo c Bdrflr€,
pannvHr or eupo. CnenBarula n6rHua o6o6ua8a ercnorruqrn !! .qryxectBm Ha
BdlreH prc( Gr 3l nercMBp! 2011 .. B nd ca uxrocenn an{u
6daHcoua croinr.cr, mrer.trrrtanr n. svn udrr..

BCN EUR U5D
BGN'Aqq tct'000 tGN'000 BcN'004

naprcH{ ctclcrBa {

T6proBc0 { !py.r BrcNiaH{t

1.200 r,221
840

23

2,0(4

TlproB.M r np)tu ralrr aeHtrt 5 1 4
514 51,1

BGN EUR USD
BeN'000 BeN,0,a

napncrr cpcncrRa r raprcrn

T6p.oBcK rlp}r BieMaErs

519

521

539

521

3@nxeru ro nonyleHn 3aeMt
Trp.oBcM r nplTtr 3q$nxec"

1,060

155

1,060

155
314

5)9 529



investor
B ra6,rHqara no nony e Hanps
20ll f.,.pynrla tro oftGleH opo(!o n.Aexa.

!a npyxe*Boro GM 3l rekeup!

5 Hu5 
otuo

BeN'400 BCN'400 AGN'A00 BCN '00A BCN'0A0

Ilploa+r r!p) tr rurDrc, rq t0t 5 1 4169
l(t 101 514

l4_161
134

r55
206 34

r55
3J4

134

30, Ynp.Bnerre r! Mnnr!!!

DoI {annrtr cc pa36uFoiqxx pa?rcp Ha co6crBern mnmEr.

J le! ( rc Ha lD,xcmoro 3a nojrqrpxrHc & enrrua ca:
- .qd RpaHrrpa cnoco5nocna ra lpy^ecmoro !a npoalrxn naro /retcrBauo

lpcanp{rrsc, ram qcroft npoftnx0 !a ocrfrTrsa Dr3DpauGevocr Ha aNuroHopurc
u nom! 30lPyrq 3annrcpccooanu nuua! !

- I. rpe,uk.a anck8arda *3u!!uaenod !a akutroiepxle rpd lenoo6pdryBane n!
lponlmrre t ycnyfr e rc6drBercrsncc HnB.ro Ha pncM

ll!]xccruoro onle st cylar! x! neo6xolNm mrua, nponopurorranno na prcka.
.IlplxeqBoro yrpa8ruB! crllkrrla I nlclaFucMa Kopcxl]u! !
cDernrnara ra d|oMeHrt B noHomlrecMre ycroB{r n pncrcDnre x.pamelncrru Ha

nno (oPrd,p.Hd Ha xamDroef,ra mpynyPa
lpyxccrBoro 6x voruo na nlolrcHr cy!.u Ha noirexauu
rinr a(urodcprrc. !! Blprc xannd na a(Irlorcplrcj
i rpolale anrM 3. naMMrDano na !4ff4.

.rbtxcclso,o ynpaDuLa Nannror! c! qp* cne/reue na rceqrnunerra 3lnln"{ennr/rcflmn
(.!ap,n. !n.acxc). To?r (oconurcHr cc (dkrrnnpa xaro
jarunxerr{race panen{ (aco6crNHrr rdur!, ! Ipyr€crDdro.

I !6p!a. lHjcrcrr 6M I I rcxcMBpn 201 I n 20 L0 .. c mKro cncnBa:

llaHa cronfl ocr Ha amsBnr€
5 l , l

7.2!7
529

4,293
Roe'lsqnenr ularaernr/Rrlrr.n (rnaDsnr n! ekg 0.1)'/"
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31, AHraxn cm! rydoBHr 3.nrrq..qm

KlM .ua€m k OndoBm oEo AprrrecrBoro qMa saBeneHu c!Ie6!, lc{oBe 3a
c$Hpanc na !3eMaM, B paMe! da ,l xnn. ,B

,rPra1

hrcBoncnoro na Apyxenoro re cqr!, ce c6uecrByBd errlec$eH! pscrcBe B
p8ynrar Ha nrHavlcHara Onc(dfia ! pdylaropm cpena B Ecnepr4 rouro 6rxa
HdoxtlH kopewr BlB QlsaHco8nr mr€r 3a .olnEaraj npnMFBdrra sa ll aeReMBpr
201I  r .

32. Cafnrnq qcn aarlra {a orqcasD ncp,on

Ilpe3 nyaD! 2012.. 6e nulpueno pe,uqenue na rcrnrsa !a l,lHBecrop l,lNorn.Fer
OOA, mra ca BlaneE 790so l,lnBecmp.Er AA ra o6uat
cyMr or 560,00710 ieEa B cneloBle Ea roEa l&Becrop.]ja A,q npnrcxzla 80% or
onnrda H. lplxecrBoto.

npB rHyapr 2012 r.6e cMoqeH !or!!o! Mexly litssecrop tlNor!.H{ OO,q t
I&Deoo!.6f A-[ 3a @nno\6a ts! ye6caitr! "nnoli.nca'.

flps Heo6xoa{Mocr co6crBeHn!{re Ha lpyxecrBoro lMar npauo aa nNeE r ollaHcostre

Iirnutsrr( ncH !hpcrrop:



lBpo

aoMAA hA HE3ABhCnn'{t OAr.1TOP

Hre n8lpuhxM.oa,r Ha nph,oxeH,q QffiaH.oB orqer Ha hHBecrop.Efa4, Bq6$aur orcer 3a
arHaHcoso'u ftcrffHrc klM 3r Ae(eaBft 201r roa,Ha I orcer 3a B

j orcer3a nap,e8,re norour 3a r
aatr Kafo h o6o6rteHord onoB Boa norirrk, I apyrnre

a diHaHcooH' oreer

or$opHo.na ia ro3, A'HaH@s qeer B
craHAapfi 3a QrHaHcodx oreer,, nprcth or EC ce Hocr or
aHero Ha crcreMa 3a sbrpeueH ko

er{a8.oa, oBeri,

fauara or@opHo.r ce.Bexaa ad hrpareBaHe Ha oanopc{o MHesxe 8!pxy r03, o,BaHcoB oreer,
oahr. Hauhir oar 6e npoBeae

nporDe.roHanH,re,r4.{saHrr Ha rliexjyNapoaHrr
,d&Hrr, €fo I oarftr aa 6!ae nraH,pau h np@eaeH raKa,

ce Rle Aa ce y6e2,M B payMHa .reneH Ha c,rypEocr AoKo,Xo olH

ia, npeacEeeHr ele oimrcoo,r orcer. 't6paHhre npoqeayp,

n Hechorsdcr6hi 6$ a,HaHco
aMxar 3a,3Mana,r, Ha rp€dKa. rph,3stpuBaHero Ha rer oq

cBlpraHa c iv0r6rHero, aocroBepHoro
npeAdagtHe 3a +nHaHcoBrr oBer or opaHa Ha .peAnphrrrero, 3a aa pa3pa6o oA,rop.Kr

oftmo e$ernHo.na Ha c@eMaE 3a BlrpeueH rcHrpo, Ha npeAnprrrhero. oArftr .d{o
raKa sM6e0a oLreHKa Ha yM*rHocrra Ha ip,ra.aHhre c{er$oaH! nonhr{M h pa:ynHocra Ha
np16rr3ne^H re HanpaBeHr or phkosoadBoro,
qtumiHdo npeacraMHe BlB o,HaHcos,r orcd.

oahr nperodasr aocrarteHa r n



lBpo

no Ha0e MH4ne 4rHaHcoBHrr o er aaaa
Ha rlrcecioD-Ei Mi k 31 aeKeMBp, 201 1
aeiHodra , 3a naprqrhre ioroqr 3a
MexayHapoaHrrecraHAapr, 3a'DrHaHcodr

BipHa h c{rHa npeadasa 3a Q,s
rcAffa, 6kro , a HercMre 4'hH
roarHara, 3aB4usalta

Aoxnda Blpxy apyfu npa6H! r p

t14e Bstpuhse npoBepka Ha aoMa{a 3a aenHocna Ha r4HBerop,6r Mr br 3t a€(eesp, 2011
r. orHocHo cloBerdsrqo Meray aosaj * aeirdr ! a,HaHco
neproA crrnacHo ,3rc(Miffra Ha 3akoHa 3a caei@oacrBoro.

B petrynrar Ha nD@epkara Mexay AoMara 3a retHofra H
orHaHcoBrr oBer klM 11 aekeMspx 201 1 roa4a no orHoueH,e Ha $HaHc.era ,HQopMaqlr.

co4,i,3Mapr2012 rca,Ha

SorAaHka CoRoro.a, ynp3ofe,
aEc, oe crDHDa B oarroD


