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1 BeBenenue

lopgpmmmusaT noknan 3a AefHOCTTa IpeACTaBs KOMEHTAp M aHaiu3 Ha (HUHAHCOBHS OTYET H
Ipyra CullecTBeHAa HHGOpMalHs OTHOCHO (HHAHCOBOTO CHCTOAHHE M PE3YJNTATHTE OT
JeHHOCTTa Ha Jpy:KecTBOTO. ToH chabpka MHpopManusaTa mo wi. 33, an. 1 or 3akoHa 3a
cueToBOACTBOTO B wi. 100H, an. 7 or 3akoHa 3a MyOMMYHOTO NpearaHe Ha LEHHH KHIKA
(3IIIILK), kaxro wi. 32, an. 1, T. 2 1 4 ot Hapen6a Ne 2 na Komucusra 3a Gpurancos HaJ30p.

CA® Marenan € ThProBCKO aKIIHOHEPHO IPYkKECTBO, perucTpupano B Coduitcku I'pamcku
Con no ¢upmeno neno Ne 5841/ 2001 r. Cenammmiero Ha ApyKecTBOTO € B Pemybmuka

brirapus — rp.Codus. AnpecsT Ha ynpasnerue e B rp.Codus 1113, yn.”Tuntasa” Nel7 A.
HpyxecTBOTO € perucTpupano B Trprosekus peructsp Ha 28.05.2008 romuna.

2 [Ilpernen Ha neiiHocTTa

2.1 OcHOBHH TOKa3aTelu, XapaKTepU3UPAL pe3yJITaTHTe OT

NeHHOCTTa
[Toxazaren 2012r. 2011 r. 2010r. 2009 r.
a) IPAXOJH OT OCHOBHA JICHHOCT (XHJL. JIB.) 152 9 586 44 452 58 440
0) meuanba oT OCHOBHA AeHHOCT (XHIL. JIB.) (1 050) (3 381) (5 434) 830
B) HETHA Nevayda oT JeHHOCTTa (XML, JIB.) (961) (3 160) (4 997) 753
I) HeTHa neyanba 3a Mepuoia Ha aKIusl n.a. n.a. n.a 0.44
1) CyMa Ha aKTHBHTE (XHIIL. JIB.) 11765 11 821 19 084 21428
e) Opoit akum 1716330 1716330| 1716330 1716330

MNpuxoam oT OCHOBHA AEWHOCT B XUA. NB

2009 2010

2011

¢uHaHCOBa roguHa

2012
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2.2 CscTOsiHME Ha HHBECTULMOHHHS TTOPTHEiin

CA® Marenan AJl mpurexasa 100 % ot xamutana nva KAMAPKO Huctpudyropu EOOJI B
pasmep Ha 600 000 seBa. 3a 2012 roguna HAMa H3MEHEHHE B MHBECTHIIHOHHMUS noprdein.

2.3 JIukBUOHOCT

I1pes 2012 roguna JIpy:xecTBOTO He MOTAcsBalle TEKYIIHTE CH 3a/(bIDKEHHS, MIPOU3THYALIH
OT JIOTOBODH 3a 3a€M.

2.4 Pezymraru ot nefiHOCTTa

IIpuxomure or omeparuBHa AeliHocT 3a 2012 roguna ca B pasMep Ha 152 XuILieBa.
Pasxozute 3a onepatusHa AeffHOCT ca B pasMep Ha 338 xmi. nesa. OuHAHCOBHTE IIPUXOIH ca
B pasmep Ha 12 xuiryieBa. PMHAHCOBHTE pa3XonH ca B pasmep Ha 876 Xmil.iesa. 3arybara
npeny obnarane ¢ JaHbIM € B pasmep Ha (1 050) xumn.neBa. Haunciena WKOHOMHS OT MAHDBK
BBPXY NaHBYHH BPEMEHHH Pa3siIMKH B pasMep Ha (89) xun. nepa. Herna 3ary6a 3a meprosa B
pazmep Ha (961) xui. nesa.

2.5 JIvBHIEHTHA IOJIUTUKA
[Ipes 2012 roguna JIpyxecTBOTO He € pasnpenesyo JUBHIACHTH.

2.6 3amwuTa Ha OKOJHATa Cpela

HeitHoctra Ha JIpy’eCTBOTO He H3HMCKBA CIEUbUIHE MEPKH H JIeHCTBHS IO OTHOLICHHE HA
OIla3BaHETO Ha OKOJHATA Cpefa.

2.7 PuckoBu daxTopu 3a feiiHoCTTA

Hecurypnocr u mpocpoune Ha B3eMaHMsiTa OT KiMeHTH — IIpeiBHI HapacTBamara
BBTPCUIHOQHPMEHA 3aUTBXHUIOCT B P Bhirapus ChluecTByBaT M3BECTHH PHCKOBE IIpH
cbOupaHe Ha B3€MaHMATA OT KIHEHTH B CPOK. PBKOBOACTBOTO HA KOMIAHHATA € B
HENIPEKBCHAT KOHTAKT C OCHOBHHMTE HH KIMEHTH, CIEAMM IIOCTOSHHO 3a 0OE3MOKOHTEIHH
IPU3HANM 110 OTHOIICHAE Ha (MHAHCOBATA UM CTAGHIIHOCT M B3eMaMe He3a0aBHHM MEpKH IIpH
HQIMIMETO HAa TakuBa npu3Hauy. CwOmomasame cTpora (MHAHCOBA AMCHMIUIMHA IIPH
OIICHKAaTa H aHaJIM3a Ha KIIUSHTHTE C OIJIE] IPE/I0CTaBIHE Ha CPOKOBE 3a OTIOXKEHO IUIAIIAHE.
ViMa TeHieHIHs Ha HamMaNIBaHe HAa CPOKOBETE 32 OTIONEHO IUIAIAHE, OCHOBHO 33 KITMEHTHTE
U3BBH PETyIHUpaHUs masap.

JlnxBenn HUBa 32 000poTHO ¢uHaHcupane — 1pe3s 2012 rojuHa He ca CKIIOYBAHH HOBH
JOrOBOpH 3a 000POTHO HUHAHCHPAHE.

Cnan B morpebsiennero — 2012 roguma onpaBia OYaKBaHWATA 3a IO- TpyIoHa TOAHHA
cpasneno ¢ 2011. Coaxsr B motpebnenuero e daxr, cnpsmo mpeaxonuute roaunu. He
ovakBame mpe3 2013 roamHa Ja MMa CHINECTBEHO CHKHBABAHE HA nasapa. Cmsrame, ue
po6IeMHATe ¢ HUCKOTO MOTpeGIeH e e OCTaHAaT.

Hucku mapxose — Beupexn ycunusara au npes msurara 2012 roguna paboTHXMeE B YCIOBHS
Ha BCE I10- CTECHABAIIK Ce OPYTHH MapKOBE H HAPACTBAIIH PAa3XO/H.
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2.8 IlpomeHu B LieHaTa Ha aKUUTE HA APYHKECTBOTO
JIBmxeHue Ha neHure Ha akimure Ha Cad Marenan AJ[3a 2012 r.
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3 Baxuu cEOMTHA, HACTHIIMIM OT HAYAJIOTO HA TOJMHATA

K®M narara Ha H3roTBsHE Ha HacTosmus Jloknan 3a IeiHOCTTa HAMa U3TOTBEHH PeBH3HOHHM
noxnamy ot crpana Ha CIIO npu T/] ma HAIT Codust, 0THOCHO IPOBEXKIAIMUTE C€ PEBU3UU
Ha Cad Marenan AJ] 1 nemepHoTo apyxectBo Kamapko ductpubyropu EOO], 3anounanu
npe3 2010 roguHa U yIbbkaBaHd TeT O6TH. Jlokato He Obae u3ganeH PeBH3HOHEH JOKIa
JpPY>KECTBOTO HE MOXE Jia IPEANpHEME MEPKH M JCHCTBHSA B CBOS 3alUTa 3a JOKa3BaHEe Ha
CBIIECTBYBAHETO Ha CIEJIKH C Te3H KOHTpPAareHTH, 3a Kouto opranute Ha HAII TBBpIAT, Ue He
ca [IpeIoCTaBHIIM JI0Ka3aTesCTBa.

Csc zamoBex Ne 1200004/27.01.2012 r.TH ma HAIl — CIO rp.Codus Geme cropsma
BPEMEHHO PEBH3MATA, KOETO IIPaBH OlIle MO-HEeMpeIBUIMM H3X0/a oT Hes. He pasmonarame ¢
IpeaBapuTeNIHa HHPOPMAIHA OTHOCHO NPOIBIDKHTENHOCTTA HA PEBH3HATA MM pa3Mepa Ha
OpremmrTe KoHCTaTalMu.KBM MOMEHTa Ha HM3roTBSHE Ha HacrosuwmsT J[oKiag peBH3MsTa
nponb/bkaBa jga Owae cmpsHa. Ot M.despyapu 2012 rom.He ca H3MCKBAHH HHKAKBH
JOKyMEHTH.

Ilpes 2012 rommma jefinocrta Ha Cad Mareman AJ] Geme cBbp3aHa OCHOBHO C
IOCpeIHNYeCKa H KOMHCHOHEPCKA JIEHHOCT.

4 HpeanmcnaHo Pa3BUTHE Ha [JPYXECTBOTO M IUIaHMpaHa CTOIaHCKa
IIOJIUTHKA

[Ipensun obcTaHOBKATa, B KOATO JPYXKECTBOTO TPsIOBA 1a Omepupa a KIMEHHO 3aIllOpHPaHH

0aHKOBHM CMETKH H aKTHBH, MHOKOI'PAaTHO YABJDKAaBaHA PEBH3H, KOATO KM MOMEHTA €

BPEMEHHO CIIPsHA, Ge3 sCHA [PEJICTaBa KOra M KaKbB OH GWJI PeBH3HOHHUS KT, CIHTAME de

€IUHCTBEHATAa BB3MOXKHOCT JAPBKECTBOTO Aa QYHKIIMOHHPA € MOCPETHHYECKA H
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KOMHCHOHEPCKA ICHHOCT B paMKHUTE Ha (PHHAHCOBHTE HH KBM HACTOSIIUS MOMEHT
BB3MOXKHOCTH. B pe3ynrar Ha Te3u IefHOCTH ce HajsBaMe J1a 3aTashM JPYKECTBOTO
ACHCTBAIIO JI0 MPHKIIIOYBAHE HA JAHBYHATA PEBH3HS B B 3aBUCHMOCT OT PE3y/ITaTHTE OT Hesl
OHXMe MOIJIA /ia B3EMEM PENICHHSI OTHOCHO ObJIEIHTE JEHHOCTH Ha JIPYXECTBOTO.

5 HayuHouscienoBarencka u pa3BoiiHa JeifHOCT
JIpyKeCTBOTO HE H3BBPIIBA HAYYHOM3CIIENOBATENICKA AEHHOCT.

6 HMudopmamus o pexa Ha Thproeckus 3akoH

6.1 CobcrBeHu akuuu

[Ipe3 2012 r. JIpy>kecTBOTO He € H3BBPUIBAIO 06PATHO H3KYIIYBAHE Ha COOCTBEHH aKIHH.

6.2 Hudopmanys 3a ypaBHTEIHATE OPraHy Ha JPY>KECTBOTO

CA® Marenan AJl Wma exHOCTeNeHHa cHCTeMa Ha ympasienue. Ha o6mo cxGpanme Ha
aKuuoHepute Ha Jlpyx)ecTBOTO, MpoBeneHo Ha 27.05.2012 roa.ca m36paHH HOBH WICHOBE Ha
CobBera Ha MUPEKTOPHUTE:

Cranucnas Huxonos Bacunes — IIpencenaren na CJJ

T'eopru Hopnanor Uearos - U3mbaautesnen nupexTop ¥ 4ieH Ha CJ

Xpucto I[seTomo6oB XprcToB — 3amecTHHK npeacenaren Ha CJJ

WudopManns 3a BB3HArpaXKICHHUATA, IOJNy4eHH OOIIO TMpe3 TOJMHATA OT WICHOBETE HA
ylpasjieHHeTo € mocoucHa B T. 10.17.1. Ha noknana.

Mupopmanus 3a npuTeKaBaHH OT WICHOBETE HA YIPABHTETHHTE OpraH, akI[i{ € I0COYCHA B
T. 10.18 Ha moxmama.

Unenopere Ha CpbBeTa HAa JMPEKTOPHTE HE Y9YaCTBaT KATO HEOIPAHMYEHO OTTOBOPHH
CBAPY)KHHIIM B JIPYTH KOMIAHMH, HE IPUTEXKaBaT KAIUTAN B JAPYTH JPYKECTBA, KaKTO H He

y4acTBaT B YIPaBJICHHETO Ha JAPYId JAPYXKECTBA KaToO MPOKYPHUCTH, YIIPABUTEH HIIH WICHOBE
Ha CHBETH.

IIpe3 oryernara ronuHa unenoBere Ha ChbBeTa Ha MPEKTOPHTE HITH CRBP3aHH C TSX JIHLA HE
Ca CKIIFOYBAIH C IPYKECTBOTO TOTOBOPH, KOMTO M3IM3aT H3BBH OOHYaiiHaTa MY JIEHHOCT I
CBIIECTBEHO C€ OTKJIOHSBAT OT MasapHUTE ycsoBHs. CriazeHO € M3MCKBAHETO Ha 3aKOHA Haif-
MaJIKO €lHa TP€Ta OT WICHOBETE Ha YNPaBHTEIHUTE OPraHH Na OBIAT He3aBHCHMH JIHIA.
HsMa u3MeHeHHs ¥ B YTBBpICHHTE KPHTEPHH 3a 360pa uM. UNeHOBeTe Ha YIPABHTEIHHTE
OpraHH HE ca ce CONBCKBAIM ChC CHTyalHs Ha BB3HHKHAI NPAK WIM HENPSK KOH(IHKT HA
HHTCPECH MEXIY WICH Ha yNpaBHTENHHs OpraH W akmuoHep. HsiMa ycraHOBeH ciyuyail Ha
TIIPEKH HJIH KOCBEHH KOH(IMKTH MEXY HHTEpeca Ha WICHOBETE Ha yIPABHTEHATE OPTaHH U
JPYKECTBOTO.

7 Kionose. Coyxurenu

Cad Marenan AJ] HAMa KIIOHOBE.

KbM Kpas Ha rogunara JpYXeCTBOTO HMa CIHCHYEH CHCTaB OT 4 Ny, OT KOHTO 3
Ha3HAYCHH I10 JIOTOBOP 32 YIIPaBJIEHHE H KOHTPOJ ¥ | Ha TPYIOB IOTOBOP.
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Hsama JIOTOBOPEHOCTH 3a y4YacTHE Ha CIYXXKHTCJIMTE B KalHWTala Ha EMUTECHTA, BKIIHOYMTCIIHO
Ype3 U3OaBaHE Ha aKIHH, O6II1~I1"B.III/IPI MM IpYTH NCHHY KHH)XKAa Ha EMUTECHTA.

8 ®uHaHCOBU MHCTPYMEHTH, U3II0JI3BaHHU OT IIPEANPUIATHETO

8.1 CueToBOaHA NOJUTHKA

CeriuacHo 3akoHa 3a CUETOBOACTBOTO cuuTaHo oT 1 sHyapu 2005 r. TEProBCKHTE JAPYKECTBA
B bbnarapus mmar BB3MOXHOCT ja mpuwiaraT MexXIyHapoJHHWTE CYETOBOJHH CTaHIApTH,
npueTH 3a npunoxkerane ot EBponetickus cpio3 (MCC), i Hanuonannure cTaHmapTH 3a
(MHAHCOBH OTYETH 3a MAJKH WM CPeIHH NPeINpHATHs, IPHETH 3a NpUIoKeHHe B brirapus
(HCOOMCII). Beuuku myOnuyHE IpyXKecTBa ca 3alb/DKEHH [1a H3TOTBAT (QHHAHCOBUTE CH
oruetd mo wm3uckBaHuiTta Ha MCC. 3aroBa HacTOAIMHAT (MHAHCOB OTYET € H3TOTBEH B
CHOTBETCTBHE C HM3UCKBAHUATA Ha MeXTyHapOoJHHUTE CUETOBOAHM CTAHIAPTH, H3JIaHHE HA
KommTera 3a MEXIyHapoJHH CYETOBOJHH CTAaHIAPTH M IIPHETH 3a IPHIOKEHHE OT
Esponeiickus cpro3. Kem 31 pexemBpu 2012 r. MCC BxmouBar MexayHapoauuTe
CUETOBOJHH CTaHAapTy, MexnayHaponuure crapmaptu 3a ¢unancoBu otdetu (MCOO),
TenxyBanusra Ha [locTossHHMS KOMHTET 3a passicHeHHs M TbikyBaHusTa Ha Komurera 3a
pazscuaenus Ha MCPO. MCC ce mpen3apat Bcsika oJiMHA M ca BaJIUIHA CaMo 3a roJliHaTa
Ha H3JaBaHETO CH, KaTO B TAX CE€ BKIIOYBAT BCHYKU [IPOMEHH, KAKTO U HOBHUTE CTAHAAPTH H
pazsicHeHHs. ['0JIsIMa 4acT OT TAX HE ca NPHJIOXKHUMH 3a JEHHOCTTa Ha JAPY>KECTBOTO, NOpaIH
creu(UIHKUTE BBIPOCH, KOUTO CE TPETHPAT B THX.

PEKOBOZICTBOTO Ha APYKECTBOTO ce € ChoOpa3nIIo ¢ BCHYKH CTAHAAPTH H pa3siCHEHHs, KOHTO
ca NPHIOXHMH KBM HEroBara AeHHOCT M ca NPHETH O(QUIMAIHO 3a IPHIOKEHHE OT
EBponeiickus cbl03 KbM JaTaTa Ha H3TOTBIHETO Ha HacTosmus ¢uHaHcoB otyer. OCBEH TOBa
PBKOBOZCTBOTO Ha IPY’KECTBOTO € HAIpaBHJIO TpeTJie/l Ha BIe3NuTe B ciia oT 1 sHyapu 2012
I. IPOMEHH B CBHIIECTBYBAIIUTE CYETOBOJHUTE CTAHJAPTH U HE CUUTA, Y€ T€ HajaraT 3HaYHMH
IIPOMEHH II0 OTHOLIEHHE Ha INpHjaraHara Ipe3 TEeKyllaTa rOAWHA CYETOBOJHA IIOJIMTHKA.
PBEKOBOACTBOTO Ha APYXKECTBOTO HE CUHTA, Y€ € HEOOXOIMMO J1a OIIOBECTSBA TE3H CTAaHAAPTH
U pa3siCHEHHS KbM TSIX, B KOHTO ca HAaNpaBeHH IIPOMEHH, HO Te He ce OTHACAT JO0 JeHHOCTTa
My, T KaTo ToBa OH MOTJIO Jia JIoBee 10 Hepa3OupaHe H MOABEXAaHe Ha MOoTpeOHTeNuTe Ha
uH(OpMaNys OT FOAUIIHNUSI My (HHAHCOB OTYET.

8.2 OcHoBHH moka3aTeny 32 (UHAHCOBO CUETOBOJICH aHAJIH3

AHamu3bT Ha epEKTUBHOCTTA Ha IPHXOAUTE U pasxoaute 3a 2012 r. moka3sa, 4e BbB BPb3Ka C
HACTHIWINTE CHOMTHS OT HeoOWYaeH 3a AEHHOCTTA XapakTep NPHXOJHUTE HE MOKPHBAT
Pa3XoUTe Ha IPYKECTBOTO.

B B 2012r.  2011r.
. EQexTuBHOCT Ha pasxonure 0.14 0.74
EE(})_eKTHBHOCT Ha MPUXOJUTE 7.40 1.35

[Tpe3 2012 r. Cad Marenan He noracsiBa B CpOK TEKYIIUTE CH 3aIbIDKEHHI.
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ITokasaTenu 3a THKBHIHOCT:

_ 2012r. 2011 r.
O6ura JIMKBUIHOCT 0.79 0.86
- bbpsa nukBuaHOCT 0.13 0.14
HesabaBHa JIMKBHAHOCT 0.01 0.01

8.3 ®uHaHCOBH HHCTPYMEHTH

[lapuTe W mapWYHUTE CKBHBAJICHTH BKIIOYBAT HAIMYHH HApHYHH CpeACTBa B Opoi, 1Mo
pasIUIalaTeHH U JENO3UTHH cMeTKH B OaHkH. [TapuTe B JeBa ca OLeHEHH N0 HOMHHAHATA
uM croitoct. [lapute B WyXXzecTpaHHa BalyTa ca OTPa3eHH IO IPEOIEHEHA CTOMHOCT II0
3aKIIIOYMTENIeH BalnyTeH Kypc. IlapuyHuTe €KBHBAJICHTH ca OLEHEHH I10 I1a3apHa LEHa KbM
MOMEHTa Ha MIPHA00HBAHETO HM.

B xwsanu nesa

31.12.2012 31.12.2011 31.12.2010
[Tapuunu cpenctea B Opoii 1 56 214
[Tapuynu cpencTa B 6aHKOBH CMETKH 96 97 89
Oo6mo 97 153 303

JpyXecTBOTO pasloJara ¢ HIeHHH KHHXa,IbpKaHH 3a ThpryBaHe:

Cro#HocT :
Bun nennn . CroiiHocT
KHIDKA hpad i o B XHII. JIEBA
xu.USD )
AKIpu 59 000 5800 8 590

8.4 Excnosunus Ha MOpeINpHSITHETO IO OTHOIIEHHE Ha
(UHAHCOBUTE PUCKOBE

OcbmecTBaBaiiku AeifHOCTTa cH, J[py>KECTBOTO € H3JIOKEHO HAa MHOrooOpa3zHH (HHAHCOBH
PHCKOBE:
o [Ila3zapen, BamyTeH pHCK
o Kpenuren puck
o JIuxkBHIEH PHCK M PHCK OT IpoMsHA Ha OBIENIMTE MApHYHH IOTOIM B Pe3yiITaT Ha
IIPOMsIHA B NIa3apHHUTE JILXBEHH HHUBA
o JInxBeH puck

I[Iporpamara 3a IUIOCTHO YIpaBIIEHHE Ha PHCKA € ChCPEHOTO4YeHa BhPXY HElpeABHIMMOCTTa
Ha (MHAHCOBMTE Ia3apH U MMa 3a L&)l JJa HaMaJld €BeHTyaIHUTE HeOIaronpuaTHu e(eKTH
BBPXY (PMHAHCOBUTE PE3YIITATH.

8.4.1 IlasapeHn puck

Jpy*ecTBOTO M3BHpLIBA IpoAaXOH mpeguMHo B PBBirapus u, Thit Karo OBITapCKuAT JIEB €
(uxcupan KbM €BPOTO, TO € H3J0XKEHO Ha BAIYTCH PHUCK, IPOM3THYAL OT IOJYYEHH 3aeMH

11
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IMOKYIIKH HIIH npona}lc6}1, JACHOMHWHHPAHHW BEB BalyTH, pa3slIM4dHH OT €BPOTO. BaJ'[yTHHTB
PUCKOBE C€ KOHTPOJIHPAT C II€JT OCUT'YPABAHETO HA e(beKTHBHO YIIpaBIICHHE HA PHCKA.

8.4.2 KpenureH puck

Iponax6uTe Ha KIMEHTH ce M3BBPIIBAT B OpOii MM Ype3 KpeIWTHH KapTH. BhIpeku ToBa
CBINECTBYBA KPEJMTEH PHUCK CBBp3aH C GaluTH U IPEyCTAHOBSBAHE HA JCHHOCT Ha KIHEHTH
nopaad GUHAHCOBATA KPH3a.

8.4.3 JIuxBunaeH puck

[Ipu 3amopupanu cMmeTKu Jlpy:KecTBOTO He MOXke Ja oOciy)kBa JIeHHOCTTa CH BBB BHJa B
KOWTO 5 yIpakHsBaIle.

8.4.4 JIuxseH pHCK

[Ipuxomure Ha JIpy»ECTBOTO M MApPHYHHTE MOTOLM OT JAEHHOCTTA ca B rojiMa CTEIeH
HE3aBHCHMHM OT M3MEHEHMATA HA Ta3apHUTE JIUXBEHH IIPOIEHTH.

9 MHWuadopmanus 3a H3NbJIAHEHHEe HA NporpamMarTa 3a NpHJAaraHe Ha
MEXKAYHAPOAHO NPH3HATHTE CTaHAApPTH 3a J00p0 KOpPNMOPAaTHBHO
ynpaBJieHHE

9.1 HanuonaneH xozekc 3a KOPIIOPAaTHBHO yIIPaBJIeHHe

VYipaputennus ¢bBeT Ha CA® Marenan AJl pemn QpyXKecTBOTO Ja H3BBPIIBA ACHHOCTTA CH
B CHOTBETCTBHE C IPUHIMIINTE H pasnopeabute Ha Hammonamuus Koeke 3a KOpIopaTiBHOTO
ynpasienue Ha 29.05.2009 r. Tora pemenne 6e onmoBecteno npen Komucusra 3a ¢punancos
Haz3op, benrapckara ¢onmosa Gopca u 00mECTBEHOCTTA.

9.2 Ilpmnarane Ha HanmonanmHus Koiekc 3a KOPIIOPaTHBHO
yIpaBJieHHE

['naBHaTa Hacoka NMpd M3NBIHEHHE HAa aHTAXUMEHTHTE Ha Kojekca Oe NpHBEXIaHe Ha
BCHYKH BBTPEIIHH AKTOBE HA JPYXKECTBOTO M I[UIOCTHATA MYy JAEHHOCT B CHOTBETCTBHE C
HU3MCHAIATa C€ JeHCTBalla HopMaTHBHA ypenba. Bceuukd (HHAHCOBH OTYETH Ha
JpYXeCTBOTO ce U3roTBAT chriacHo MCC, a roJMIIHHAT OJUT Ce M3BBPINBA OT HE3ABHCHM
OIHUTOpP C OrJIe] OCHrypsBaHe Ha Oe3lpHcTpacTHa M OOEKTHBHA IpeleHKa 3a HauMHa, II0
KOMTO Ca M3TrOTBEHH W IPECTaBEHH Te3u oTdeTH. OTYeTHTE ce MPUAPYXKaBaT OT MOAPOOHH
JOKJIa U 3a NEHHOCTTA.

CrBera Ha IMPEKTOPUTE YIIPABIIABa HE3aBHCHMO H OTTOBOPHO JAPYXKECTBOTO B CHOTBETCTBHE
C YCTAaHOBEHHUTE BHU3HA, IEJIH, CTPATErdH Ha JPYKECTBOTO W HHTEPECHTE Ha aKI[OHECPHTE.
To#t ycraHOBiBa W KOHTPOJIHMpA CTPaTerHYECKUTE HACOKH 3a Pa3sBHTHE HA JPYXKECTBOTO.
CeBeTa Ha [MPEKTOPHTE OCHIYpsBA CHA3BAHETO HA 3aKOHOBHTE, HOPMATHBHHMTE U
AOTOBOPHHUTE 3aABDKCHHS Ha IpPYXKECTBOTO, JlaBa HAcOKH, oxoOpsBa M KOHTPOJIHMpa
M3ITBJIHCHHETO Ha OM3HEC IIaHa Ha JIPY)KECTBOTO, CHENKH OT CHUIECTBEH XapaKTep, KaKTO H
NEHHOCTH, YCTAHOBEHH BBB BHTPELIHHTE HOPMATHBHH J0KyMeHTH. Ch3afieHa € ¥ HaleK/IHO
(Gynximonnpa QUHAHCOBO-HHGOPMAMOHHA CHCTEMA HA JAPYKECTBOTO.

CeBera Ha [gupeKTOpHTe € mpHen [lONMTHKA HA JPYXKECTBOTO IO OTHOLIGHHE Ha
Pa3sKpHBaHETO Ha WH(OpManus W BPB3KHTE ¢ MHBecTHTOpHTE. Cle/Baiiky NONUTHKATA 3a
IIOBEYE MPO3PaYHOCT B OTHOILNCHHUATA ¢ AKIMOHEPUTE, HHBECTHTOPHTE M OONIECTBEHOCTTA,
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CA® Marenan AJl € OITOBECTHII Me/IHATA, UpE3 KOUTO Pa3KphBa PeryiiMpaHaTa HHGOpMaIHs:
mwiardopmara Bronetun Ha uHTepHEeT Memuara Muectop.BI, cobcTBeHoCT Ha myGnudHaTa
koMnanus ,,aBecTop.bI™ Al

Unenosere Ha ChbBeTa Ha JIMPEKTOPHTE Ce PHKOBOIAT B CBOSTA JEHHOCT OT OOMIONpPHETHTE
NPUHIHAIM 32 MOYTEHOCT M YIpaBJIeHCKa W NpodeCHOHANTHA KOMIIETEHTHOCT, OCHOBAHHE 3a
KOEeTO € mpHeTHAT Etnyen xoxekc. ChBera Ha JMPEKTOPHTE CE€ OTYMTA 3a CBOSTA JEHHOCT
npex O6moto cuOparme Ha akmuoHepurte. OO6moOTO ChOpanue u3bupa W OCBOGOXKIABA
wieHoBeTe Ha ChBeTa Ha TAPEKTOPHUTE, ChOOPa3HO 3aKOHA M yCTaBa Ha JPY’KECTBOTO, KaTo ce
cria3BaT NpPHHIHIIATE 3a HEIPEKBCHATOCT M YCTOHYMBOCT B JEHHOCTTa Ha YIPAaBHTEIHHS
opran. M36oper Ha ChbBeTa Ha JHPEKTOPHTE CTaBa IIOCPEACTBOM MPO3payHa MHPOIELYpa,
KOSTO OCHIypsiBa HaBpeMEHHAa M JOCTaThyHAa HMH(QOpPMAIUSA OTHOCHO JHYHHTE |
Npo(eCHOHATHATE Ka4eCTBa Ha KaHAMIATHTe. JOrOBOpHTE 3a Bh3jaraHe Ha yIpPaBIECHHETO
Clle/[BaT M3HCKBAHHATA Ha 3aKOHA, YCTPOHCTBEHHTE aKTOBE M CTaHJIApTHTEe Ha goOpara
NpoQecroHaiHa ¥ YNPAaBJIEHCKa NPaKTHKa, KaTO ONPENENAT KOMIIETEHIMHTE, IpaBaTa H
3abIDKCHHATA Ha 4WicHOBeTe Ha CbBeTa Ha JHPEKTOPUTE, KPUTEPHHTE 3a pasMepa Ha
TAXHOTO BB3HArPOXK/ACHHUE, 3aBIDKEHUATA HM 32 JIOSUTHOCT KBbM JPYXKECTBOTO M OCHOBAHHATA
3a ocBOOOXKIaBaHe.

bposr na unenosere Ha ChbBeTa Ha JUPEKTOPUTE € ONpeJelieH OT yCTaBa Ha JIPYIKECTBOTO.
CbcTaBbT Ha ChBETA IapaHTHPa HE3aBHCHMOCTTAa M OE3NPHCTPACTHOCTTA HA OLEHKHTE H
NEeHCTBHATA HA HETOBUTE WICHOBE IIO OTHOIIEHHE (YHKIHOHHPAHETO Ha JPYKECTBOTO.
WuTepecuTe Ha akKIMOHEPHTE Ca TapaHTHPaHH OT Opos M KayecTBaTa Ha HE3aBHCHMHTE
nupexktopd. ChBeTa Ha JUPEKTOPUTE € HAIPaBWII pa3Zie/icHHe Ha 3aaduTe W 3aIb/DKCHUATA
MeXy cBouTe WwieHoBe. UeHoBeTe Ha ChBETa HA JUPEKTOPHTE MMAT IIOAXOISIIN 3HAHHS |
OITMT, @ KOraTro ce M30MpaT HOBHM 4JICHOBE T IIPEMHHABAT IIPE3 BHBEXIAIIO OOyYEHHE IO
NpaBHH H (MHAHCOBH BBIIPOCH, CBBP3aHHU C JEHHOCTTA Ha JApy:kecTBOoTO. [loBHIIaBaHEeTO Ha
KOMIIETEHTHOCTTA ¥ KBATH(HKaNUATa Ha WieHOBeTe Ha ChBETa HA AMPEKTOPHUTE € MOCTOSHHA
npaktuka. IlocrmemoBarenHocTra Ha MaHIaTHTEe OCHIypsBa edexTuBHa paboTa Ha
JPY>KECTBOTO H CIa3BaHETO Ha 3aKOHOBUTE H3MCKBaHMS.

PasmepsT ¥ CTpyKTypaTa Ha BB3HArpaKIeHHATa Ha wicHoBeTe Ha CHBETa HA UPEKTOPHTE Ce
onobpsasar or O6moTo crOpaHne Ha aKIHOHepuTe. Te OTYATAT 3aaBIKEHHATA U IPUHOCA HA
BCEKH 4ICH, BB3MOJKHOCTTA 3a OAOOD M 3abpikaHe Ha KBATH()HIMPAHH H JIOSIHH WICHOBE,
HEO0OXOMMOCTTa OT CHOTBETCTBHE HA HHTEPECHTE Ha YIEHOBETE C JBITOCPOYHHTE HHTEPECH
Ha JpyxectBoto. Unenosere Ha CwBera Ha mupextopute Ha CA® Marenan AJ] ca
HE3aBHCHMH H TAXHOTO Bb3HAarpaxaeHHe € mocTosHHo. MHdopManns 3a BE3HArPaKIECHHETO
C€ pa3sKpHBa €KEroIHO B FOAMIIHHUS JIOKIIAJ 3a JEHHOCTTA.

CoBera Ha mupektopute Ha CA® Marenan AJl e mpuen mpomeaypd 3a u3GsarBaHe u
paskpuBaHe Ha KOH(IMKTH Ha HMHTepecH. Te 3aqbDKaBaT 4YiIEHOBETE Ja H3GATBAT M 12 HE
JIOIYCKaT pealieH HIH NOTeHIHaleH KOH(QIMKT Ha HHTEPECH, a IPH HEOOXOIMMOCT He3abaBHO
fla pasKpuUBaT KOH(QIMKTH HAa MHTEPECH W Ja OCHIYpSBaT Ha AKIHMOHEPHTE NOCTHII MO
HH(OPMALHS 32 C/ENKA MEXIY TAX H JPYKECTBOTO WM CBBp3aHH ¢ Hero muma. Ot jpyra
CTpaHa, BCeKH KOHQIMKT Ha HHTEPECH B JIPYXECTBOTO CleBa Jla ce pa3kpuBa Ha CBeTa Ha
ITHUPEKTOpHTE.

CpoOpasno crnenudurata Ha apyxecTBoTo ChBeTa Ha JHPEKTOPHTE € ONPEIENHI
HEOOXOIMMOCTTa OT Ch3JlaBaHE HA ONHMTEH KoMmuTeT. ChIneBpeMEeHHO, Clell IPOMEHHTE B
3aKOHA, OJUTHHAT KomuTeT Oe u3bpan or OOmoTo chOpanue Ha aKIHOHEPHTE, KOETO
ONpPENENH HETOBUAT ChCTaB M MaHjar. OJUTHHAT KOMHTET IIpHe CBOM IpaBHiia 3a paboTa
rpadux 3a geitHoct. Herosara meifHoct Ge HacoyeHa KBM IOBHINABAHE e(eKTHBHOCTTA Ha
TPONECHTE [0 (UHAHCOBO OTYHTAHE, HA CHCTEMHTE 32 BETPENIEH KOHTPON H 3 YIpaBICHHE

13



:\\\ . 17A Tintyava str.
\ SA F 1113 Sofia, Bulgaria
Tel: +359 (2) 969 20 11

MAGELLAN INC Fax: +359 (2) 969 20 15

Ha puckopeTe. OIUTHUAT KOMHTET IIPaBH MOTHBHPAHO mpeiokenue 10 O6moTo crbpanue
3a u300p Ha BBHINEH OJHTOpP, Karo ce DPBKOBOMAT OT YCTAHOBEHHTE W3HCKBAaHHSA 3a
npodecrnonanmuszsM. Ilpes 2010 romuna aknuonepute Ha CA® Marenan AJl u3bpaxa HOB
BBHINEH OJUTOP HA JPYXECTBOTO, ¢ KOeTo Oe NPHIOKEH pPOTAlMOHHHS NpHHNAI. B
APYKECTBOTO € H3rpajeHa CHCTEMa 3a BBTPEIICH KOHTPOJ, KOSTO rapaHThHpa e(QeKTHBHOTO
(yHKIMOHMpaHE HA CHCTEMHTE 3a OTYETHOCT M pPasKpHBaHe Ha HH(OpMamus ¢ Orien
MIACHTHQHIMpPaHe HA PHCKOBETE, CHI'BTCTBAIIM JCHHOCTTAa HA JPYKECTBOTO M NOANOMAraHe
TAXHOTO €eKTHBHO YIIPaBJICHHE.

Kopnoparusnoro pwkoBoactBo Ha CA® Marenan AJl rapaHTHpa pPaBHOIIOCTABEHOTO
TPETHpPaHEe HA BCHYKHM AaKIHOHEPH, BKIIOYHTEIHO MHHODHTADHHTE H HyXKIECTPAHHHTE
aKIMOHEPH H 3AllUTaBa TEXHHTE IpaBa. BCHUKM akIMOHepH HMaT NPaBO Ja y4acTBaT B
ObmoTto crbpanre Ha aKIHOHEPHUTE W Ja W3Pa3sBaT MHEHHETO CH. Te MMaT BE3MOXKHOCT Ja
YOPaKHIBAT MPaBOTO CcH Ha Inac Ha OOmoro cwOpanHe Ha OPYKECTBOTO H 4Ype3
npezcrasutend. [Ipuern ca mpasuia 3a OpraHU3UpaHETO M MPOBEXIAHETO HA PENOBHHTE H
M3BBHPENHATE O0mM CHOpaHHS Ha AaKIHOHEPUTE, KOMTO TapaHTHPaT paBHOIOCTABEHO
TpeTHpaHe Ha BCHYKH dKIHOHEPH M IPABOTO HAa BCEKH OT aKIMOHEPUTE JIa H3pa3sH MHEHHETO
CH II0 TOYKHTE OT JHEBHHMs pejl Ha chOpamueTo. [IpomemypuTe M pemsbT 3a NPOBEXKIAHE Ha
00moTO CHOpaHHe Ha AKIMOHEPHUTE He 3aTPYAHSBAT ¥ HE OCKBINBAT HEHYXKHO IIIACyBaHETO.
Tesu mpomenypu HachbpyaBaT ydYacTHETO Ha AaKIMOHEPH B OOIIOTO chOpaHHe, HO He
OPEIBIKIAT BB3MOXKHOCT 33 JUCTAHIIHOHHO NPUCHCTBHE 4Ype3 TEXHHYECKH CpPE/ICTBa,
JIOKOJIKOTO TOBa OH OCKBIIMJIO IpOBeXZaHeTo Ha cwrbOpanuero. Ilpwerd ca mpasuia 3a
rJIaCyBaHe Ype3 IBIHOMOIIHUK. YIeHOBETE Ha KOPIOPATHBHOTO PHKOBOJICTBO MPHCHCTBAT HA
obmmre crOpaHHs Ha akiuoHepuTe. IIpE HEOOXOMMMOCT TO CHIEHCTBA HA AKIMOHEpPHTE,
OBJIACTCHH OT CH[a, 32 BKIKOYBAHE Ha JONBIHHTENHH BBIPOCH B JIHEBHHS Pel Ha 00MmIOTO
chOpaHHe ¥ rapaHTHpa IPaBOTO Ha akKIMOHepUTe Ja ObJaT HHQOPMHUPAHH OTHOCHO B3ETHUTE
pemeHus. TeKCTOBETE B IMMCMEHHUTE MaTepHAIH [0 JAHEBHHs pel Ha o0moTo chrbpanue ca
KOHKPETHH U SICHH M HE BBBEXKJAT B 3a0IyX/cHHE aKIMOHEpHTe. BCHYKM mpeiokeHus 1Mo
OCHOBHH KOPIIOPATHBHH CHOMTHS C€ IPEICTaBAT KaTO OTAEIHH TOYKH B IHEBHHS pEJl, B T.4.
IPEUIOKEHHETO 32 pasIpeaeisHe Ha nevanda.

[loBuinaBaHe [OBEPHETO HAa aKIMOHEPHTE, HHBECTHTOPHTE M 3aMHTEPECYBAaHHTE OT
YIPaBICHHETO H NEHHOCTTA Ha JPY)KECTBOTO JUIa Oe elMH OT OCHOBHHTE aHTKAMEHTH Ha
KOpPIOPaTHBHOTO ympasieHwe. M mpes 2012 roausa NpOOB/DKM YTBBPKIABAHETO H
NpHJIaraHeT0 Ha pa3TMYHH HAYMHH 3a pa3KpHBaHe Ha Tekyma HHQPOpMAamUs OTHOCHO
(MHAHCOBOTO M MKOHOMHYECKOTO CHCTOSHHE Ha JPY)KECTBOTO M BaKHH KOPIIOPATHBHH
CBOMTHS, KAKTO H TSAXHOTO MOMYJISIPU3HpPAHE.

CA® Marenan AJ] uma yTBBp/IeHa MOJIHTHKA U CHCTEMA 33 pa3KpuBaHe Ha HH(OpMaIHs B
CBOTBETCTBHE ChC 3aKOHOBHTE M3MCKBaHHA. T rapaHTHpa paBHOIOCTABEHOCT HA aJIpecaTHTe
Ha uHOpMamMATa (aKIMOHEPH, 3aHHTEPECOBAHH JIMLA, MHBECTHUI[MOHHA OGIIHOCT) H HE
I03BOJIsBA 3JI0yNOTpeOM ¢ BBTpemHa wuHGoOpMamms. Cucremara 3a pasKpHBaHE Ha
vH(pOpMAalHsA OCHIYpsBa ITBIHA, HABPEMEHHA, BAPHA H pa3OupaeMa HHDOPMAIHS, KOITO JaBa
BB3MOXHOCT 32 OOEKTHBHM M WH(ODMHpAaHH pEIIEHHS M ONEHKH. B JpyKecTBOTO
(yHKuHOHMpaT BBHTPEIIHH MpaBHIIa 332 M3TOTBAHE HA TOJMINHHTE M MEXTUHHHTE OTYETH M
pen 3a paskpuBaHe Ha HHGOpMAIH.

JpyKecTBOTO MOIIbPsKa CBOSI HHTEPHET CTPAHHLE, KOSTO ChAbPXKA JAHHH 3a APYXKECTBOTO,
32 YOPaBUTETHUTE OPraHd M aKIHOHepHara CTpykTypa. Cekmusita 3a KOPIIOPaTHBHO
YUpaBJIeHHE ChABPXKA BLTPEIIHHTE HOPMATHBHH JOKYMEHTH, HH(pOpMAIMS 3a IpaBata Ha
aKIIMOHEPUTE H y4aCTHETO UM B 001OTO chOpaHHe U cyeToBogHHMTE oTYeTH OoT 2007 rogmua
no cera. CriennanHa CeKIms ChIbpXKa MaTEPHAIATE 3@ NPEACTOSIIUTE oOIMM chOpaHus Ha
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aKIMOHEPHUTE Ha IPYKESCTBOTO, HHGOpPMAIHS 32 B3ETHTE pelleHus OT obiuTe chOpaHus Ha
aKIHOHEPHTE.

KonTtponsT 0THOCHO Ipomeca Ha paskpuBane Ha uHpopmanus or CA® Marenan AJl e
mHoromocodeH. IIpes 2012 roguna He ca KOHCTaTHpPaHH HapyINEHHs Ha pasnopeOuTe H
CpOKOBeTe 3a omoBecTABaHe. (DHHAHCOBHTE OTYETH ce MyONHKyBaT Ha eJEKTPOHHATa
CTpaHHUIIa HA PYKECTBOTO, HEMOCPEACTBEHO CIIe H3IPAIIaHeTO UM Ha PeryJaTOpHHs Oprad
U Ha 00IIECTBEHOCTTA, KOETO 1aBa BE3MOXHOCT 3a KOHTPOJI OT aKIIHOHEPHTE, HHBECTHTOPHTE
M BCHYKH 3aMHTepeCcyBaHu Juua. Jpyra ¢opMa Ha KOHTPOJI OTHOCHO IIpolieca Ha pa3KpHBaHe
Ha MHQOpMaNMs Ce OCBHIIeCTBABA OT wieHoBeTe Ha ChbBETa Ha IHPEKTOPUTE CHPIMO
IIMPEKTOpa 3a BPB3KH C HHBECTUTOPHTE.

B 3akmovenue mMoxeM na o6o06mmM, ue geiliHoctTta Ha ChBera Ha aupektopute Ha CAD
Marenan AJ] npe3s 2012 rommna e Owia B CHOTBETCTBHE ¢ HanuoHANHHA KOIEKC 3a
KOPIIOPaTHBHO YIPABICHHE M MEX/YHapOIHUTE CTAHJApPTH.

10 Mudopmaimsa paskpuBana cbriaacHo [Ipunoxenue 10 or Hapen6a Ne 2 na
K®H

10.1 Mudbopmarws, mameHa B CTOMHOCTHO M KOJMYECTBEHO
W3paXECHHE OTHOCHO OCHOBHHTE KAaTETOPUH CTOKH,
NPOMYKTH W/WIU TPEOCTaBeHH YCIYIH, C IIOCOYBAaHE Ha
TEXHHs JsU1 B IPUXOJUTE OT MpoAaxOHW Ha eMUTEHTa Karo
LAJI0 M IPOMEHHTE, HaCTBIIMIMA IIpe3 OT4YeTHaTa
dbuHAHCOBa rojuHa

B tabnuuara mo- mody ca mpelcTaBeHH NpojaxOuTe mo BHmose 3a nepuona 01.01.2012 —
31.12.2012 roguna

' Bun npuxoa XUn. NB. %

Mpuxoau ot npoagaxba Ha CTOKK 134 88
[Mpuxogu oT npofaxba Ha maTtepuanu 13 9

Opyrv npuxogu B i 5 3
152 100

10.2 Mindopmariss OTHOCHO INIPUXOAMTE, pasIpeNeIeHd 10
OTJE/IHUTE KaTeropuu IEHHOCTH, BBTPEIIHH M BBHIIHU
1a3apd, KakTo M HHGOpMalWs 3a H3TOYHHIUTE 3a
cHabxsBaHe v MaTepHaly, HeobXoauMu 3a
IIPOM3BOJICTBOTO HA CTOKU HJIU IPEIOCTABSIHETO HA YCIYIH
C OTpassiBaHe CTENEHTa Ha 3aBHCHUMOCT ITO OTHOIIEHHE Ha
BCEKH OT/EJNIEH IpOaBay UK KyITyBa4/TIOTpeOUTeN, KaTo B
Cilydad, 4Ye OTHOCHTEIHMAT M Ha HIKOH OT TaX
HaaxBepisd 10 Ha cTO OT pasxoJWTe WIH IPUXOAUTE OT
npojaxou, ce mpenoctaBs WHGOPMALKSA 3a BCIKO JIHIE
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MOOTIETHO, 32 HETOBHUS J5UI B TIPOJAKOUTE MITH MOKYTIKHTE
U BPB3KUTE MY C EMUTEHTA.

3a nepuoma 01.01.2012 — 31.12.2012 r. umame criag B npoAaxOHTe crpsAMoO mpojaxOuTe 3a
2011 romusna ¢ 98 %.

01.01-31.12.2012r. | 01.01-31.12.2011r. { 01.01-31.12.2010 .
Bun npuxon = = -
XWI. JIB.| OTH. A7 % | XWJjl. NB. | OTH. A1 % { XWIL JIB. | OTH. I %
TIponaxxdu Ha CTOKH:
B CTpaHaTa 134 88.16%| 6,222 4093.42%: 42,073 94.65%
B uyxOuHa 0.00% 0.00%{ 1,085 2.44%
IMponax6u Ha IMA
B CTpaHaTta 0.00%{ 1,615/ 1062.50%
[Tpona:x0u Ha yCIIyrH:
B CTpaHaTa 0.00%; 1,505/ 990.13% 465 1.05%
B uy>kOMHA 0.00% 0.00% 49 0.11%
Hpyru npuxoau:
B CTpaHaTa 18 11.84% 244,  160.53% 772 1.74%
B yy:kOHMHa 0.00% 0.00% 8 0.02%
O6mo 152 9,586 44,452

Tabmuma c Haii- ronemure 3 nocrauui Ha CA® Marenan AJl:

Jlocrapunk Cyma neBa
Yepuomopcku Pubonos AJl 48817.66
Bosino EOOJ] 39362.80
®VVY]I TPEU]T 2011 AJT 27453.81

Tabnuna c Hait- ronemure 3 ket Ha CA® Marenan AJl:

- Kmuent Cyma neBa

Onruxopn AJ] 178231.69
OPUT'OJIOT" A1 1725.56
IIETBP I'EOPT'MEB I'YPKOB ' 977.94

10.3 Mudopmarus 3a CKIFOYEHH TONEMH CHEJIKH M TaKWBa OT
CBIIECTBEHO 3HAYEHHE 3a IEHHOCTTa HA EMUTEHTA.

IIpes 2012 HsAMa CKIIOYEHH TOJEMH CIENIKH, KAKTO H TAKMBA OT CHUIECTBEHO 3HAYEHHE 32
JEHHOCTTa, KOMTO JIa Ca pa3IM4YHH OT OCHOBHATA JEHHOCT.

10.4 Madopmanus 3a CKIFOYSHHTE TOJEMH CHEIKH MEXIy
CBBP3aHH JIUIA.

Cerp3anu mmua ¢ J[pyxecTBoTo ca:
Kamapxo Juctpubyropu EOO/]

16



\\ 17A Tintyava str.
\ S AF 1113 Sofia, Bulgaria
Tel: +359 (2) 969 20 11

MAGELLAN INC Fax: 4359 (2) 969 20 15

PectopanTt boc EOO/]
Kamapko Marenan AJ
Kamapxo Ummoptr EOO]]
Kamapxko bpoc AJ]

xu Ec EM Ap EOOJ|
Ec Em Ec Eita EOO]]
Mnanoct Taysp EOOJ]
Jleomeno EOO/]

Crpumo OO/

3amepuona 01.01.2012 - 31.12.2012 1. He ca H3BBPLIBAHK CEJKH ChC CBHP3aHH JIHIA:

[Tponax6u B xuisiiu neBa
01.01.2012 - 01.01.2011 401.01.2010 -
31.12.2012 {31.12.2011 {31.12.2010
ITpuxonau oT peaiM3aLus Ha CTOKH 5,276 38,865
INpuxoau ot npopaxba na IMA 1,626
ITpuxonu oT peanusaums Ha yCIIyry 1,225 390
ITpuxonu ot apyru nponak6ou 2 230
INpuxoau oT peanu3aiys Ha KPATKOTPaWHH aKTHBH /U3BBH CTOKH/ 17 108
0 8,146 39,593

[Toxynku B XHIIAIH JIeBa

01.01.2012 - 101.01.2011 401.01.2010 -
31.12.2012 |31.12.2011 {31.12.2010

IToxynkH Ha CTOKM M MaTepHanu 339 3,698
INokynku Ha JIMA
IToxynku Ha ycmyru 8 31
Jpyru nokynku E

O6uo 0 351 3,729

10.5 Madopmarms 3a cHOMTHS M IOKa3aTeNd ¢ HeOOHYaceH 32
eMUTEHTa XapakTep, UMallld CHIIECTBEHO BIHSIHUE BBPXY
AEHHOCTTa My, M pEaIU3HpPaHUTE OT HEro MNPHXOAH H
H3BBPIICHH Da3XOMM; OLEHKA Ha BIHSIHHETO MM BBPXY
pe3yaTaTuTe Mpe3 TeKyaTa roguHa.
Ipensun o6cTanoBKaTa, B KOATO PY’ECTBOTO TPOBa /ia Oeprpa a MMEHHO 3allOPHPAHH
SaHKOBH CMETKH H aKTHBH, MHOKOI”paTHO YABIDKaBaHa PEBH3HA, KOATO KBEM MOMEHTA €
BpPEMEHHO CIIpsHAa, 663 ACHA IIp€acTaBa KOra U KaKknB GPI 6HJI PEBH3HOHHHA aKT, CHUTAME 4e
€IMMHCTBCHATA BB3MOXKHOCT APYKECTBOTO Ja QYHKIHOHUPA € TOCPEJHHYECKA H
KOMHCHOHEPCKa I[ef;IHOCT B paMKHTE Ha @HH&HCOBHTC HH KBM HacCTOAIIUSI MOMEHT
BB3MOXHOCTH. B Ppe3yiTar Ha Te3H ,E[CI:‘IHOCTH C€ HaasABaMe Ja 3ama3suM JPYKECTBOTO
,I[CﬁCTBﬂ.IllO J0 IPHKIIIOYBAHE Ha JaHBYHATA PEBH3HUA K B 3aBHCHUMOCT OT PE3YJITATHTE OT HeA
OuXMe MOTTIH /1a B3EMEM pelIeHHs OTHOCHO OBbIeIuTe eHHOCTH Ha JPYXECTBOTO.
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10.6 Uudopmamus 3a cHenkd, BOJEHHM H3BBHOAIAHCOBO -
Xapaktep 4 OwW3HeC 1en, IOcoYBaHE (PUHAHCOBOTO
BB3ICHCTBHE HA CHEIIKUTE BBPXY JEMHOCTTA, aKO PUCKBT U
IOJI3UTE OT TE€3H CEJIKH Ca ChILECTBEHH 3a EMHUTEHTA U aKO
pa3KpuBaHETO Ha Ta3u MH(OpMalMs € CHLIECTBEHO 3a
OlLlIeHKaTa Ha (UHAHCOBOTO CHCTOSIHHE HAa EMHUTEHTA.

KoMnanusTa He BOJIH CIEIKH H3BHHOAIAHCOBO.

10.7 Uadopmanuss 3a [AAI0BH y4acTHs Ha €MHTEHTa, 3a
OCHOBHUTE My HMHBECTHIMHM B CTpaHaTa U B 4yxOuHa (B
LEHHH KHIKa, (DUHAHCOBH HMHCTPYMEHTH, HEMaTepHalHU
aKTUBU M HEJBIKUMH MMOTH), KaKTO M WHBECTHLHWUTE B
IATI0OBH IIeHHH KHIDKAa HW3BBH HErorara HKOHOMHYecKa
rpyna 4 U3TOYHHUIKUTE/HAYUHUTE HAa QUHAHCHpAHE.
CA® Marenan AJl Hsama I4710BH yJacTHS H3BBH HKOHOMHYECKAaTa rpyra.

10.8 Madpopmanyss OTHOCHO CKIIOYEHHTE OT EMHTEeHTa, OT
HETOBO JBIIEPHO JPYXECTBO WIM APYXKECTBO Maika, B
Ka4eCcTBOTO MM Ha 3aeMOIIONTyJaTelld, JOTOBOPH 3a 33eM C
IIOCOYBaHE Ha YCIOBHATA IO TAX, BKIIOYHTEIHO Ha
KpalfHUTe CPOKOBE 3a M3IUIallaHe, KaKTO U HHpOpManus 3a
IIPeIOCTaBEH! rapaHlliy U TIOeMaHe Ha 3aIbJDKEHHUS.
CA® Marenan ©Ma KpeIuT B IPOCPOYHE C apaMeTpH- TIIABHHIIA M JIMXBH, KaKTO CIe/IBa:

L. O6opoTHO (uHAHCHpaHe
Cyma
(MakcHManHa t
Banka | Jloroop = Jlata exkcnosnima) | Banyta Cpox __Obesneuenns | Jluxea
Ne2 o 13.07.2010 4786989 EUR |13.07.2011 YIH 005‘3;33“0‘-“1' Y
¥ | osbpapadr Munanoct Taysp
kS i EOOI EURIBOR
= +.5%
Lg B3emanus ot rOIMIIHO
% KJIMEHTH _
e Oduc cobersenoct
B Ha KAMAPKO
> : Muctpubyropu !
{E00J |

KsMm 3 1/ 12/2012 romuna CA® Marenan uma 3aib/DkeHEE 110 ¢bopypaHa clenka B pasMep Ha
572 xun.neBa.

10.9 MudopManuss OTHOCHO CKIIOYEHHTE OT EMHUTEHT4, OT
HETOBO MBIIEPHO JPY)KECTBO WM JPYKECTBO Maika, B
Ka4eCTBOTO MM Ha 3aeMOJaTelld, JOrOBOPH 3a 3aeM,
BKJIIOUUTENHO MpPEAOCTaBiHE Ha TapaHIMM OT BCAKAKHB
BHJl, B TOBa YMCJIO Ha CBBP3aHM JIMIA, C IIOCOYBAHE Ha
KOHKPETHHUTE YCJIOBHS 10 TSIX, BKIIOYUTENHO Ha KpailHHTE
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CpOKOBE 3a IUIalmaHe, W IejlITa, 3a KOATO Ca ounu
OTIIYCHATH.
3aemomaren CA® Marenan AJl:
Pasmep Ha
K X
Homep KpeauTononyuaren HeM3IIATeHa | Lo paeH CpoK Ha apakrep Ha
1o pen IJIaBHULA KBM noracsiBaHe B3aUMOOTHOLIEHHSA
31.12.2012r.
1 Iletsp ['eoprues I 'ypkoB 48,895.75 2.00 31.12.2014 r. HECBBP3aHO JHLE
2 Ontuxopn AJ] 19,341.80 6.45 31.12.2014 r. HECBBP3aHO JIHIE

3aemopaaren qelIepHo npyxkecTBo - Kamapko Juctpubyropu EOO/:

Pazmep Ha
XapakTtep Ha
Howmep Heu3IiaTeHa o, KpaeH cpok Ha
Kpenutonomy4aren JIuxsen % B3aMMOOTHOLLEHH
IO pen rJIaBHHLIA KBM noracsiBaHe "
- 31.12.2012r
1 | Mnanoct Taysp OO 21,370.00 6.45 31.12.2014 r. | HecBBp3aHO JIHMLIE
2 | Pecropant boc EOO]] 4,000.00 6.45 01.01.2014 r. | ceBp3aHO JIHMLE
3 Kamapko bpoc Al 300,000.00 6.45 31.12.2014 r. | ceBp3aHO JIMLE
4  lerwp I'eoprues I 'ypkor 17,000.00 1.50 26.12.2014 r. | HecBBP3aHO JIMILE
5 <{amapko Umnopt EOOQ) 9,900.00 5.00 03.12.2017 r. | ceBp3aHO JIKLE
10.10 Mudopmauus 3a H3MNOI3BAHETO HA CpPEACTBAaTa OT

U3BBpIIEHA HOBAa €MHCHS I[EHHM KHIDKa Ipe3 OTYETHHUS
TIEPUO/I.

Hpes USMHHAIHAT IIEPHOA HAMA U3BEPIICHA HOBA EMUCHSA Ha aKIIUH.

10.11 Amnamu3 Ha CBOTHOIIEHHETO MEXAY IIOCTHUTHATHTE
(MHAHCOBH pe3yNTaTH, OTpPa3eHH BBB (PHHAHCOBHS OTYET
3a (uHaHCOBaTa TOAWHA, W TO-PaHO ITyOJIUKYBaHU
IIPOTHO3HM 32 Te3! Pe3yNTaTH.

Ilpe3 orgeTHHs mepuon J[pyXecTBOTO € NMOCTHUTHAIO (PHHAHCOBH pE3yJITaTH, KOHTO HE ca
ChU3MEPHMH THH KaTo HAMA MyOIMKyBaHU IPOrHO3HHU TAKUBA.

10.12 AHaNKM3 ¥ OIIeHKa Ha MOJIMTHKATa OTHOCHO YIPaBJIEHUETO
Ha (MHAHCOBUTE PECYpPCH C MTOCOYBaHE HA BE3MOXHOCTHUTE
3a o0cnmy>KBaHe Ha 33bJDKEHUSATA, €BEHTYATHHUTE 3aIlIaxu
U MEpPKH, KOUTO EMHTEHTDHT € IIPEANpHE]l HIIH IIPeACTOH Ja
npearpyueMe ¢ orjiel OTCTPaHABaHETO HM.

YIIpaBJIeHHeTO Ha (I)HH&HCOBHTG PECYPCH € MOAYHHCHO Ha M3HCKBAHCTO 3a JOCTHIraHCTO Ha

MaKCHMaJIHa G(DCIC['PIBHOCT C €AHOBPEMEHHOTO C'LGJIIOJIaBaHe Ha CPOKOBETE 34 IJIalane KakTo
C JOCTaB4YHIIH, TaKa U C KIIHCHTH.
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10.13 Onenka Ha BB3MOKHOCTHTE 3a peanu3alusl Ha
HMHBECTUIIMOHHUTE HAMEPEHHUS C ITOCOYBAHE Ha pasMepa Ha
pasmoyiaraéMuTe CpelCTBa M OTpa3siBaHEe Ha BB3MOXKHUTE
IPOMEHH B CTpPyKTypara Ha (UHAHCHpaHE Ha Ta3d
JIEMHOCT.

IIpe3 2012 rojmea HAMa peaTH3upaHd HHBECTHIMOHHNA HAMEPEHHS.

10.14 Mudopmanus 3a HACTBIWIM IPOMEHH Ipe3 OTYETHHS
NEpHOJ B OCHOBHHMTE IPUHIMIN 32 YIpaBJeHHe Ha
€MHTEHTA U Ha HEr0BaTa HKOHOMIYeCKa IpyTia.

HsiMa HacTBIIMIM IPOMEHA B OCHOBHUTE NIPHHIUIIA 3a yupasinedue Ha CA® Marenan AJ] u
ApY’KeCTBaTa 0T HKOHOMHYECKATA IPyIIa.

10.15 Mudopmauus 3a OCHOBHHTE XapaKTEPHCTHKH Ha
NpUIaraHuTe OT €MUTEHTa B Ipolleca Ha H3rOTBSHE Ha
(uHaHCOBHMTE OTYETH CHCTeMa 3a BBTPEMIEH KOHTPOJI H

CHCTEMa 3a YIIpaBJIeHHE Ha PHCKOBE.
B JlpyxecTBOTO (yHKIHMOHMpa CHCTeMa 3a BBTPEIIEH KOHTPOJ, KOSTO Ja TapaHTHpa
e(ekTHBHOTO QYHKIMOHMpPaHe Ha CHCTEMHTE 33 OTYETHOCT M Pa3KpHBAHE HA MH(OPMAIHIL.
Cucremara 3a BBTPCUICH KOHTPOJI € H3rpaZicHa U d")YHKI.[HOHHpa H C OIJIEN H,I[CHTHtl)HHHp&He

Ha PHCKOBETE, CBIIBTCTBAIIM ACHHOCTTA HA IPYXKECTBATA H NOAIIOMAraHe TIXHOTO e()eKTHBHO
yIIpaBJIEHHE.

10.16 Mudopmamyis 3a NpPOMEHHTe B yIOpPaBUTEIHHTE H
Ha/I30pHHUTE OpraHu IIpe3 oT4eTHaTa (PUHAHCOBA MOHHA.

CA® Marenan AJl umMa enHOCTENEHHa CHCTeMa Ha ympasienwe. Ha o6mo cnOpanme Ha
aKiuoHepuTe Ha JIpyxecTBoTO, MpoBeeHo Ha 27.05.2012 roj.ca u3GpaHu HOBH WICHOBE Ha
CnBera Ha TUPEKTOPUTE:
Cranucias Huxonos Bacunes — Ipencenaren na CJJ
Teopru Mopnanos Upanos - Usmsiautenen qupexTop u wieH Ha CJ[
Xpucro [peTomo6oB Xpucros — 3amecTHHK npencenaren aa CJ[

10.17 HWndopmauus 3a pasmepa Ha BB3HArPaKICHUATA,
HarpajJuTe W/WIU IIOJI3UTE Ha BCEKHM OT UIEHOBETE HA
YTIpaBUTEIHUTE U Ha KOHTPOJIHUTE OpPTraHH 3a OTYETHATA
(¢uHaHCOBa TOJWHA, U3IUIATEHH OT EMHTEHTA M HErOBU
IOBINEPHH IPY)KECTBa, HE3aBUCHMO OT TOBA, JalIH ca OWIH
BKJIFOYCHH B Pa3XOJWTE Ha EMHUTEHTA WM MPOM3THYAT OT
pasmpeleneHue Ha nedantara, BKIIOYHTETHO:;

10.17.1 IToydyenu cymMu u Henmapy4HU Bb3HAIPAXKICHHUS.

Karo unenose na CrBera Ha AUPCKTOPHTE CICTHUTE JIHIA Ca MOIYIHIH BE3HarpaXKacHus 3a
Y4JacTHC B 3aC€iaHUA Hid CBBECTHTE KaKTO CJIEIBA:
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UME — Pasxonu 3a Pazxoau 3a
Bb3HArPaXKIeHUS | OCUTYDOBKH
Cranucnas Hukonos Bacunes | Ipencemaren na CJ[ 2030.00 194040
reoprﬁ ﬁopﬂaHOB WBanoB Wzmbnuurenen upextop, wied Ha CJ 2030.01 1940.40
Xpucro IpeTomo6os Xpucrtor | 3amectHuk npexncenaren va CJJ 2029.99 1940.40
O6o: 6090.00 5821.20
10.17.2 YCnoBHM WM pa3cpOdYEHH Bb3HArpaKICHHS, BB3HUKHAIH IIpe3

roJIMHaTa, JOPH ¥ aKO BB3HarpakJACHUETO Ce IBJIKU KbM I10-KbCEH MOMEHT.
Hsma ycioBHH HIIM pa3cpoYeHH Bh3HarpakaeHus KM wieHosete Ha C/I.

10.17.3 CyMma, JBDKMMa OT €MHUTEHTa WIH HEroBH IBINCPHH MAPYXKeCTBa 3a
U3IUIAllaHe Ha TEHCHH, 00E3IETeHUs NIPU TIEHCHOHUPAHEe WK JAPYTH MOA00HU
00e3IeTeHHU.

Hsima nmoroBopenH CymH 3a nmeHcuH, o0e3IneTeHHs IpH ICHCHOHHpaHe WM APYTH MOJ0OHH
obezmerenus Mexay wienosere Ha CJl u CA® Marenau AJl.

10.18 MHpopManyss 3a NpUTeXXKaBaHH OT YJIEHOBETe Ha
YIPaBUTEJIHUTE U Ha KOHTPOJHHUTE OPraHH, IPOKYPUCTHUTE
U BHCIIUS pPBKOBOJEH CBCTaB aKIUMM Ha EMUTEHTa,
BKJIFOYMTEIHO aKLUHUTE, NPUTEKABAaHU OT BCEKU OT TIX
IIOOTAETHO U KaTo NPOLEHT OT aKLMUTE OT BCEKH KIiac,
KaKTO M IpPEeJOCTaBeHH UM OT E€MHUTEHTa OIIHH BBPXY
HETOBY LICHHU KHMKA - BUJl U pa3Mep Ha LIEHHUTe KHUXKa,
BBPXY KOUTO Ca y4peIeHH ONIUKTE, [IeHa Ha yIIpaKHIBaHe
Ha OIIMHTE, MOKyNHA IIeHa, ako MMa TakaBa, U CpPOK Ha
OITLIUUTE.

Unenosere Ha CpBeTa Ha MUPEKTOPHTE He NPUTEKABAT akiuu oT KamuTana Ha CAD® Marenan

AJL

10.19 Mudopmamms 3a H3BECTHHTE HA JPY)KECTBOTO
JIOTOBOPEHOCTH (BKJIIOUUTETHO M Clie[l MPHKIIYBAHE Ha
¢uHaHCOBaTa ToAWHA), B pe3ylTaT Ha KOUTO B Obmeln
IIEpUOJi MOraT Ja HACTBISAT NPOMEHH B IPUTEKaBaHHI
OTHOCHTEJIEH [ aKUWM HJIX OONUranuu OT HACTOSIIH
aKLHMOHEPH WIH 00IUrallioOHEpH.

He ca ¥3BeCTHH HHKAaKBH JOTOBOPEHOCTH, B pE3YJTAaT Ha KOMTO B ObIem mepuon Ouxa
HACTBIIMIM IIPOMEHH B IIPUTEXABAHUA OTHOCHTEIIECH [SUT AKIMH HIIH OOJIMIrallii OT HACTOSIIH
aKI[HOHEPH HJIK 00JIHrallHOHEPH.

10.20 HMudopmarms 3a BUCAIIM ChAEOHH, aIMUHUCTPATHBHU
WM apOWTpa’kHM IPOU3BOJCTBA, KACaeIld 3aIb/DKEHHS
WM B3€MaHMs HAa EMUTEHTa B pa3Mmep Hai-manko 10 Ha cTo
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OT COOCTBEHHS My KallWTajl, ako o0Iara CTOWHOCT Ha
331bJDKCHUATA WM B3€MaHHUATA HA €MUTEHTA I10 BCHYKH
o0pa3yBaHH mpOU3BOACTBA HanxBhpnd 10 Ha cTO OT
COOCTBEHHS My KamuTajl, Ce€ IpecTaBs uHboOpManus 3a
BCSIKO IIPOM3BOICTBO IIOOTAEIIHO
BBPXOBEH AIMUHUCTPATUBEH Chb/1
1. amm.z. 3637/2012, BAC, I oTnenenue
Henoto e obpasysano no Kacanuonna »anba Ha Havannwka va Murtnuna Crommuna cfy
Pemenne Ne 65/06.01.2012 r. mo agm.n. 7422/2011 va Anmunuctparusen cb1 Codus — rpag,
¢ Koero jkanbara € yBaxkeHa, u MurHuna CronudHa € ochAeHa ja 3amiatd Ha ,,CAD
MAT'EJIAH” A/l pasnocku no zenoto B pasmep Ha 250 nB.JlenoTo e rnenano ot Bepxosen
anMuHMCcTpaTHBeH ¢bA 3a 07.11.2012 r., kato ¢ Pemenne Ne 15623 or 10.12.2012 r. BAC
OTMEHA pemenne Ne 65/06.01.2012r., noctanoBeHo o amm.aemo Ne 7422/2011r. mo onuca
Ha AnvunuctpatuBer b, Codus - rpax, 14-tu ceerae 1 OTXBBPJIA xanbara ma "Cad
Marenan"AJl mpotus pemenme Ne 9600-0178/12.05.2011r., u31afeHO OT HAYaJHEKA HA
Mutanna Cronvyna, DOTBBPAEHO OT JAMpeKTOpa Ha AreHmus "MuTHmmu" ¢ pemenne Ne
522/21.07.2011r. C pemennero Ha BAC "Cad Marenan"AJl € ochleHO [a 3amiaTH Ha
Arexuus "MUTHHLIHM" IOPHCKOHCYITCKO Bh3HArpaXaeHue B pasmep Ha 701 1.
Pemenuero Ha BbpXoBeH aZIMUHHCTPATHBEH CBJI € OKOHYATEIHO.

CO®UNCKH I'PAJICKH CbJT

L. rp.n. Ne 16352/2011 r., CI'C, I — 8 csecTar

ITonanena e Mckosa mon6a or CHTUBAHK H.A. — xion Codus cpemy ,,CA® MATEJIAH”
A/l n T'eopru Kocranunos I'eoprmes, 3a cymara ot 421 000 marcku monapa. Jlenoro e
OTJIOXKEHO B riiefano Ha 28.06.2012 r. u 22.11.2012 r. u e omioxeHo 3a 14.03.2013 r. 3a
cbOHpaHe Ha TOKa3aTeJICTBA.

2. 1.n. 1886/2012r., CI'C, VI-11 c-B

Ilonanena e Mckosa monba ot TPAHI CAJIYMUOWYUN UTAJIMAHU, Utanus cperry
»CA® MAT'EJIAH” AJl 3a cymara 16 718 eBpo.[lenoTo e B HauasiHa dasa — JBOHHA pasMIHa
Ha KHIKa. Bee ome e Racpoyeno.

CO®HUICKH PAMOHEH CBJl

1. maxg Ne 1601/2012 r., CPC, 95 c-B

JKanba cpemy HakaszarensHo mocranosienne Ne 314/2011 r. na Havanauka sa MutHuna
Cronuuna.Jlenoro e pemeHo or CPC— moTBBpKJIaBa HAKA3aTEIHOTO IOCTAHOBIECHHE.
lonanena e kacauuonHa xanba or ,,Cadp Marenan” AJl npen AIMHEHHCTpaTHBEH CBI —
Codus rpan. Ilo kacaimonnata xanba 1enoto e 06pasyBanHo Ipey AJIMHHHCTPATHBEH CBI
Codust — rpax - kaaxx Ne 8335/2012 r., I k.c., u e rienano Ha 16.11.2012 r. 1 e pemeno Ha
28.11.2012 r. , xato ¢ pemenne Ne 6424/28.11.2012 r. AnvuancTpatuBeH cux Codus — rpajn
orMens pemenuero Ha CPC u otmens obxansanoro HakasaTenHo nmocTaHoOBIEHHE.
Pemenunero Ha AIMHHHCTPaTHBEH ChJl € OKOHYATEITHO.

2. maxn Ne 25043/2011 r., CPC, 15 c-B,

XKanba cpemy Hakasarenno mocraxosnenue Ne 308/2011 r. Ha Havannuka sa MuTteHHIA
Cronuuna.[lenoto e pemeno ot CPC — oTMeHs Haka3aTeIHOTO ocTanoBIeHxe. 1o xkanba Ha
Muraina Cronuuna zenoto e m3mpareHo 10 AxmummcTpatuBen cba Codus — rpax. Ilo
KacallHOHHATa Xaba e 06pasysano geno npey AnMUHECTpaTHBeH b1 Codus — rpax - KHaX
Ne 11271/2012 r., I k.c., Hacpodeno 3a 25.03.2013 r.
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3. maxg Ne 25030/2011 r., CPC, 101 c-B

XKanba cpemy Haxazatenno mocranoBnenne Ne 307/2011 r. ma Havamauka sa MutHHIA
Cromuygna.JIenoTo e pemeHo — OTMEHs H3MJI0 HaKa3aTeHOTO IocTaHoBIeHue. I1o xanba Ha
Murnanna Cromrana e o6pazyBano geno npen AxMuHHCTpaTHBeH ChJ Codus — rpax — KHax /[
4947/2012 r. mo onuca Ha ACCI, II xacaruoneH cbcras. Jlenoto npex AIMHHHCTPATHBEH
csl — Codus rpaz e rinepano Ha 15.06.2012 r. u e pemeno ma 03.07.2012 r., xaro ¢ Pemenne
Ne 3749/03.07.2012 r. e motBepaeso pemenuero Ha CPC. Pememmero ma ACCI e
OKOHYATEJTHO.

4. maxm Ne 55/2012 r., CPC, 8 cheras

XKanba cpemy Hakazarenno mocranosienue No 310/2011 r. na Havannuka Ha MuTHHna
Cronuuna.JIenoTo € pemeHo — MOTBBpK/dBa HAKa3aTeJTHOTO MocTaHoBIeHHe. [lomajeHa e
KacauuonHa xanba ot ,,Cap Marenan” AJl npeny AnmuructpatuBed cbi — Codus rpas.
Henoto e obpasysano 1pex Aqmunuctpatused cbx Codus — rpaj - kaaxa Ne 8700/2012 r., 1
K.C., HacpoyeHo 3a 25.01.2013 r.

5. maxyp Ne 771/2012 r., CPC, 3 cncTaB

XKanba cpemy Hakasarenno mocranosnenme Ne 313/2011 r. na Havannuka Ha MuTHHDA
Cronuyna.J[enoTo € pemeHo — NOTBbPIKIaBa HaKa3aTeIHOTO MOCTaHOBIEHHE. Pemenuero e
obxansano or ,,CA® MAIEJIAH” AJl npex Anmunucrparused cun Codus rpan.
O6pasysano neno npen ACCI™ — knaxy Ne 6162/2012 r. mo ommca na ACCT', VII kacanuoneH
ceeras. Jlenmoro e roenano va 02.11.2012 1. u e pemreno Ha 27.11.2012 r., kato ¢ Pemenue Ne
6387/27.11.2012 r. e notBBpaAeHO pemennero Ha CPC. Pemenne na ACCI™ e 0koHYaTe HO.

6. Haxg Ne 49/2012 r., CPC, 94 ¢c-B

Xanba cpemy Haxasaremno mocranosnenne Ne 309/2011 r. na Havanauka Ha MuTtHHIA
Cromauna./lenoto e rnegaso Ha 10.04.2012 1., 05.07.2012 r. 1 05.11.2012 . 1 € 0bsBeHO 3a
pemasane. Pemenuero na CPC me nomnexu Ha obxansane mpejl AJMHHHCTPATHBEH CBJL
Codus — rpan.

7. naxg Ne 1604/2012 r., CPC, 108 c-B

JKanba cpemy Hakasaremno mocranosnenme Ne 315/2011 r. ma Hauvannuka Ha MuTHHDA
Cromauna. JlenoTo € penreHo — MIOTBBPXK/aBa HAKA3aTeIHOTO IIOCTAaHOBJICHHE. Pemennero e
obxamsano or ,CA® MATEJIAH” AJ] npex AnmunucrtpatuBen cba Codus rpai.
O6pasysano neno npexy ACCI™ — kuax Ne 7024/2012 r. o onmca Ha ACCT, 111 kacannonex
cberaB. JlenoTto e HacpoyeHo 3a 25.01.2013 .

8. maxg Ne 772/2012 r., CPC, 94 ¢c-B

Kanba cpemy Hakaszarenno nmocranosnenme Ne 312/2011 r. na Hauvannmka Ha MuTHHIA
Cromuuna. Jlenoto e pemreHO — OTMEHs HAKA3aTENHOTO NMOCTAHOBIEHHE B YacTTAa OTHOCHO
HaJloXkKeHaTa JonbIHUTeHA caHKIusA — 100 % oT paBHOCTOMHOCTTA HA CTOKHUTE, B OCTAHAIATA
4acT moTBbpxkaaBa /otHocHo JIJIC u muto/. ITo kacauuonHa xan6a Ha Mutauna Cronmana
nenoto e obpasysano npen AnmuaHcTpatuBeH ¢l Codus — rpan - kgaxg Ne 8872/2012 r. mo
omuca Ha ACCT,, I xacauuonen cnerap. Jlenoto e riexano Ha 16.11.2012 r. u e pemeno Ha
13.12.2012 r., xaro ¢ Pemenne Ne 6912/13.12.2012 r. ¢ ormeneHo pemennero Ha CPC u e
noTeepieHo Hakasaremmoro nocranosnenue. Pemennero Ha ACCI™ e okoHYATENHO.

9. maxn Ne 168/2012 r., CPC, 103 c-B

JKanba cpemy Hakasarenno mocranosnense Ne 311/2011 r. na Hauammwka sa MutHHna
Cronuyna. J[enoTo € pemieHo — OTMEHs HaKa3aTeJHOTO MOCTAHOBJIEHHE B YACTTA OTHOCHO
HaJI0KEeHaTa NOMbIHHTENHA caHKIM — 100 % oT paBHOCTORHOCTTA HA CTOKHTE, B OCTaHAIATA
yacT notBspxkaasa /otHocHo JIJIC m murto/. Cpemy pemennero e momameHa Kacanuonna
xkanb6a or Mutnuua Cromumyna. ITo kacanuonnara xanba e o6pasysano neno npex ACCI —
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kHaxq Ne 8874/2012 r. mo omuca Ha ACCI, I kacaunonen cheras. J[enoTo e HaCpoO4YeHo 3a
25.01.2013 r.

AIIMHHHCTPATHUBEH CBJ[-T'P. BYPT'AC

1. maxn (x) 646/2012, AmmC — Byprac, XIV cbcras

JKanba ot HaganHuka na Murtauna Byprac cpemy Pemenne Ne 2762/23.12.2011 r. mo Haxx
Ne 3567/2011 r., Patioren cwvx Byprac, ¢ xoero xanbara ma ,,CA® MATEJIAH” Al e
YaCTHYHO yBakeHa M Haka3aTeqHOTO IOCTaHOBJIEHHWE € OTMEHEHO B YacTTa, C KOSTO e
mpucsaero ,,CA® MATEJIAH:” AJ] Ha 3amiaté JOUBIHHTENHA CAHKIHA B pasMep Ha
43 202.40 8. [lenoto e pemreno oT AIMHHHCTPAaTHBEH CbJ — Byprac, KaTo ¢ peleHreTo ce
NOTBBPK/aBa pemeHneTo Ha Palionen ¢b1 — Byprac. Pemennero Ha AIMEHHCTpAaTHBEH CBJ €
OKOHYATETHO

2. Haxn (k) 647/2012, AmmC — Byprac, XIV cbcras

JKanba ot mavanmauka Ha MuTHuna Byprac cpemy Pemenme Ne 2763/23.12.2011 r.. mo Haxn
Ne 3595/2011 r., Paiionen cva Byprac, ¢ koero xanbara ma ,,CA® MATEJIAH” All e
YaCTHYHO yBakeHa M Haka3aTenHOTO mOCTaHOBICHME € OTMEHEHO B 4acTTa, ¢ KOATO e
npuceieHo  ,,CA® MATEJIAH:” AJl Ha 3amiaTé AONBJIHMTENHA CAHKIHA B pasMep Ha
71 810.71 nB.[enoTO € pemeHo oT AJMHHHCTPATHBEH CHJ — Byprac, KaTo ¢ peleHHeTo ce
IIOTBBP3K/aBa peIieHHeTO Ha Paiionen ¢ — Byprac. Pemennero Ha AZIMEHHCTpPATHBEH CB]I €
OKOHYATEJTHO.

3. Haxn (x) 642/2012, AmuC — Byprac, XIII cectas

JKanba or Havanauka Ha Muthuia Byprac cpemy Pemenme Ne 2451/27.12.2011 r. mo Haxx
Ne 3568/2011 r., Pationen cpa Byprac, ¢ koero xan6ara ma ,,CA® MATEJIAH” AJl e
YacTHYHO yBakeHa M W Haka3aTenHOTO MOCTAaHOBJIEHHE € OTMEHEHO B YacTTa, C KOSTO €
npucsaeHo ,,CA® MATEJIAH:” AJl Ha 3amaté JOIGIHUTENHA CAHKIMS B pasMep Ha 60
474.93 nB. Jlenoto e pemeso oT AIMHHHCTPaTHBEH CbhJ — Byprac, KaTo ¢ pelIeHHETO ce

IOTBBPXK/aBa pereHneTo Ha Paiionen ¢p — Byprac. Pemennero Ha AZIMEHHCTPaTHBEH ChHJI €
OKOHYATEJIHO

4. maxn (x) 641/2012, AmmC — Byprac, XIV chcras

Kanba or Havanauka Ha Mutauna Byprac cpemy Pemernune Ne 2658/27.12.2011 r. mo Haxn
Ne 3594/2011 r., Pationen c»a Byprac, ¢ koero xan6ara ma ,,CA® MATEJIAH” AJl e
YacTHYHO yBaKeHa M Haka3aTelHOTO MOCTaHOBJIEHHE € OTMEHEHO B YaCTTa, C KOSTO €
npuceaero  ,,CA® MATEJIAH:” AJl Ha 3amiaté JOUBJIHHTENHA CAaHKIMS B pasMep Ha
62 519.56 nB., ¥ € U3MEHEHO B OCTaHAJIATA MY 4acT, KaTO CaHKIHUATA € HaMajeHa Ha 51.58 ns.
Jlenoto € peleHo OT AJMHHHCTPATHBEH ChJ — Byprac, Kato ¢ peureHHeTo ce MOTBBPIKIABA
petuenneto Ha Paiionen ¢ — Byprac. Pemennero Ha AJIMHHHCTPaTHBEH CBHJT € OKOHYATEIHO
5. Haxx (k) 234/2012, AmmC — Byprac, XIV cscras

JKanba or navanauka Ha Mutanna Byprac cpemy Pemenne Ne 2490/06.12.2011 r. mo Haxx
Ne 3566/2011 r., Paitonen cwvn Byprac, ¢ koero xanbara Ha ,,CA® MATEJIAH” All e
JaCTHYHO yBakeHa M Haka3aTenHOTO mOCTaHOBIICHME € OTMEHEHO B YACTTA, ¢ KOSATO €
npuceaeno ,,CA® MATEJIAH:” AJl Ha 3amiaTd JONBIHHTENHA CAHKIHS B pasmep Ha
50 587.73 nB. [lenoto ¢ pemeHo oT AJIMHHHCTPAaTHBEH ChJ — Byprac, Kato ¢ peleHHeTo ce

NOTBBPIKIAaBa pemeHrero Ha Paiionen cbx — Byprac. Pemennero na AMAHHCTpaTHBEH ChH €
OKOHYATEJHO.

6. maxz (x) 639/2012, AxmmC — Byprac, XIII cscTaB
Kanba or Hauanuuka Ha MutHuna Byprac cpemy Pemenme ot 21.12.2011 r. mo Haxyg Ne
3564/2011 r., Paiionen cpx Byprac, ¢ xoeto xanbara Ha ,,CA® MAT'EJIAH” AJl e yacTu4yHO
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yBaxeHa W HakasaTenHOTO mOCTaHOBNEHHME € OTMEHEHO B 9ACTTA, C KOATO € NPHCHIEHO
»CA® MAT'EJIAH:” AJl Ha 3amiaTi JOITBIHATENHA CAHKIHS B pa3mep Ha 89 172 nB.

JlenoTo e pemeHo oT AIMHHHCTpaTHBeH cbI — Byprac, KaTo ¢ pelneHHeTo ce HOTBBPJK/aBa
pemenueTo Ha Paifomen cpn — Byprac. Pemenuero Ha AIMHHHCTpAaTHBEH CBI e
OKOHYATEITHO.

10.21  Jlamau 3a JupeKTOopa 3a BpPB3KH C HMHBECTHTOPHTE,
BKITFOYHTEIIHO TelIe(OH U aJIpec 3a KOPECIIOHAEHIIHS.

HecucnaBa Xpucrosa

Anpec: 1113 Codus, [luanaban, yi. ,, TurTsasa” 17A, er. 1
Tenedon: +359 (2) 969 20 11

®Paxke: +359 (2) 969 20 15

E-mail: dessi@kamarko.com

11 Ananus u passacHeHus Ha nHpopManusra o [punoxenue 11 or HAPEJIBA
Ne 2 na KOH

11.1 Crpykrypa Ha KamuTana Ha APYXKECTBOTO, BKIIOYHTEIHO
[IEHHHTE KHMXa, KOUTO HE ca JOIyCHATH J0 THPrOBHS HA
perymipaH mnasap B Pemny6iuka Bouiarapus wim apyra
AbpXaBa YIEHKa, ¢ IOCOYBaHE Ha Pa3IMYHHTE KJIACOBE
aKI¥H, MpaBaTa U 3adbDKEHHUATA, CBBP3aHH C BCEKH OT
KIIaCOBETE€ aKLMH, M YacTTa OT OOIIMSA KalWTal, KOSTO
CBCTaBJIsIBa BCEKH OTJIEJIEH KJIac.

OCHOBHHST KallMTall Ha APYKECTBOTO € B pasmep Ha 1,716,330.00 nepa pasnpenener B 1 716
330 6pos Oe3HaNHYHH MOMMEHHH ¢BOOOIHO IIPEXBBPISIEMH aKIUHA C HOMHHAIHA CTOHHOCT 1
(emun) n1€B BCsKa e/1Ha, ¢ mpaBo Ha 1 (exun) rmac B O61moTo ChOpaHHe Ha aKIMOHEPHTE.

HsMa axiyu, KouTO He ca JIoNyCHATH 110 ThrOBHS Ha PETYITHpaH 11a3ap B Pbwirapus.

KanuranbT Ha IpyKECTBOTO IO JaHHM OT AKT 3a aKTyaJlHO CBHCTOSHHE HA IenTpanen
nenosutap KeM 31/12/2012 r. e pasnpenenen Mexuy:
o Opummueckn muna — 8 6pos, mputexapamy 286 149 Opos akmuu, 17% oT KanuTana;
0 ®u3snyecku Jmia — 62 6pos, npurexasamu 1 430 181 6pos aximu 83% OT KanuTana.

11.2 Orpanuyenus BbpXy NPEXBBHPIISHETO HA IEHHHTE KHIKA,
KaToO OrpaHHYeHHs 3a IPUTE)KABAHETO HA LIEHHH KHIKA
HIH HEeOOXOMMMOCT OT IOJy4aBaHe Ha OfoOpeHHe OT
APY>KECTBOTO WM APYT aKIIHOHEP.
HAMA HUKaKBH OrpaHUYEHHUS.

11.3 MapopManus  OTHOCHO  NPSKOTO M HENPSIKOTO
NpHUTEXaBaHe HA 5 Ha CTO WM HOBEYE OT [IpaBaTa Ha IJac
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B 00mMOTO chOpaHWe Ha JPYKECTBOTO, BKIFOUHUTEIHO
JNaHHH 3a aKIIMOHEPHTE, pa3Mepa Ha JUIOBOTO UM YYacTHE
1 Ha4MHa, 110 KOUTO Ce NPHUTEeXABaT aKIHUTE.

B xunsou nesa
Texymo Tpumeceuue TIpexoaHO TPHMECEYHE
AxnHoHepH bpoit  (xumanui nsn B Bpoit | xunsamm: osm B %
AKITHH JeBa % AKITHH JeBa

IOpumuIeckH Jinia o610 286,149 286 17% 286,149 286 17%
B T.4. U]l Anpanc AJl 114,899 115 7% 114,899 115 7%
B T.1. MEI-ROEMENIE EN BULGARIJE FONDS N.V_* 148,415 148 9% 148,415 148 9%,
DU3HYECKH JTHIIA: 1,430,181F 1,430 83%; 1,430,181/ 1,430 83%
B T.4. MBa JloiiunHoBa 257,449 257 15% 257,449 257 15%
B T.4. ['eopru I'eopruen 1,067,381: 1,067 62%; 1,067,381 1,067 62%
O6wmo; 1,716,330, 1,716. 100% 1,716,330/ 1,716, 100%

11.4 Jlannm 32 aKIMOHEpUTE CHC CHEUMATHHA KOHTPOJIHHU IIpaBa
U OIIMCaHME Ha Te3H IpaBa.

HSIMA akiponepu Che CIeNHaIHH KOHTPOJIHHE [IpaBa.

11.5 Cucremara 3a KOHTPOINI [IPH yNpaXKHABAaHE Ha IIPABOTO Ha
IJ1ac B CIy4auTe, KOraTo CIIy)KHTENU Ha JPY>KECTBOTO ca U
HETOBH aKLMOHEPH U KOTaTO KOHTPOIBT HE CE YIpPaXKHsABA
HETMIOCPEICTBEHO OT THX.

HAMA TakuBa CIIyKHTEH.

11.6 Orpannyenus BbpXy mpaBaTa Ha IJ1ac, KaTO OrpaHHYEHHUS
BbpXy IpaBaTa Ha IJlaC Ha aKIHOHEPHTE C OMpEeNeH
IPOLIEHT WX OpOii I71acoBe, KpaeH CPOK 3a YIpaXkKHsIBaHe
Ha ImpaBaTa Ha [JlaC MM CHCTEMH, I[PH KOHTO CBC
CBTPYIHUYECTBO Ha JPYXKECTBOTO (WHAHCOBHTE IIPaBa,
CBBP3aHH C AKIMHTE, Ca OTJENIEHH OT MPUTE)KAaBAaHETO Ha

aKLHHTE,
HSIMA TakuBa orpaHa4eHus.

11.7 CnopazymeHus Mexmy akIMOHEpHTEe, KOMTO Ca M3BECTHH
Ha Jpy)XeCTBOTO M KOMTO MOraT Ja J[JoBemaT o
OTpaHUYCHHS B MPEXBHPJISIHETO HA aKIMK HJIH IPaBOTO Ha

riac.

He ca am n3BecTHH Takusa CIIOpasyMEHHs KbM JaTaTa Ha H3rOTBAHETO HA TO3H JOKIIaJl.

11.8 Pasnopenture

OTHOCHO

HasHa4YaBaHETO

H

OCBO60}KB;aBaHeTO Ha YJICHOBETE Ha YIPABUTEIHUTE
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J)

OpraHd Ha OpPYXXECTBOTO U OTHOCHO H3BBPIIBAHETO Ha
HU3MEHECHHUA U NOIIBIIHEHHUA B ycTaBa.

Unenosere Ha CbBeTa 1a IUPEKTOpHTE Ce H3GHPAT 32 CPOK [0 5 TOLMHH.
Unenosete na ChBeta Morar ja Gbaar npen3bupanu 63 orpanu4eHus. Ynenosere morart 1a
Obaar 0cBOOOIEHH OT JUIBXKHOCT M NIPEIH H3THYAHE HA MAHAATA, 32 KOHTO ca H30paHH.

Crnen wsthyane Ha MaHmaTa wieHoBeTe Ha ChBETa NPOJBIDKABAT 1A M3MBIHABAT CBOMTE
¢ynxun 1o n36opa Ha HOB ChBet ot O6MmOTO CHOpanue Ha aKIHOHEPHTE.

Unen Ha chBeTa MOXE Ja OB/ HeecnocobHO PU3HUECKO JHIE 1 opuandecko juie. Koraro
wieH Ha CpBeTa € IOPHIMYECKO JHIE, TO ONpeNeis NPEACTABHTEN 3a W3ILJIHEHHE Ha
3a[bDKEHUATA My B CbBeTa. FOpHIMYECKOTO JHIle € CONMAApPHO W HEOrPAHHYCHO OTTOBOPHO
3a¢J(HO C OCTAHAIMTE YICHOBE HA CHBETA 3a 3a/(bJUKCHHUATA, IPOM3THYAIIH OT JeHCTBHUATA HA
HEroBHUS IIPEJICTaBUTEN.

He moxe na 6a¢ 4nen Ha ChBer nune, KOeTo:

1.E 6uio wieH Ha ynpaBUTeNleH WIH KOHTPOJIEH OPTaH Ha APYHKCCTBO, IPEKPATEHO nopajan
HECBHCTOATENHOCT, IPE3 MOCICAHUTC JBE TOAMHH, IPEAXOX/IAIIM JaTarta Ha PelleHHeTo 3a
00sBsiBaHE Ha HECHCTOSTENHOCTTA, aKO Ca OCTAHAIH HEYIOBIETBOPEHH KPEIHTODH;

2. XBM MOMEHTa Ha H300pa € OCHJCHO C BJI3/a B CHJIA IIPUCHAA 32 TIPECTHILICHHS IPOTHB
COGCTBEHOCTTa, TIPOTHB CTONIAHCTBOTO WM IPOTHB ()MHAHCOBATa, JAHBYHATA W
OCHT'ypHTEIHATa CHCTEMa, H3BbpIIeHH B PenyGiika brirapus, ocBen ako e peaGuIATHpaHo.

Haji-manko eHa Tpeta OoT WieHOBETe TpAGBa Ja GBAAT HE3aBHCHMHM JiMia. He3aBHCHMHUST
4JIeH He MOXe 1a Ob1e:

1. cmyxuten B JlpyxectBoTo;

2. aKUHOHEp, KOHTO MpATekaBa MPsKO WIK YPe3 CBHP3aHH JIMIA Hail-Mako 25% (IBaaeceT u
TET IIPOLEHTA) OT IIaCOBETE B 0OIIOTO chOpaHKe UIM € CBBP3aHo ¢ JIPyKeCTBOTO JIHLE;

3. e, KOETo € B Tpal HH THPrOBCKH OTHOMIEHHS ¢ JlpykKecTBOTO;

4.wieH Ha YIpPaBHTENEH WIM KOHTPOJEH OPraH, NPOKYPHCT WJTH CJIYXHMTEN HAa THPIOBCKO
APYKECTBO HJIH IPYTO IOPHIMYECKO JIHIE 110 T.2. U T.3. HA Ta3H aJIHHES,

5.CBBP3aHO JIHIIE C APYT “WIEH Ha yNIPaBUTENCH MM KOHTPOJIEH opraH Ha JIpyKecTBOTo.

Unenose Ha CpBeTHTE Morar 1a OB/1aT 1 JIMIIA, KOUTO HE ca aKITHOHEPH.

Unenosere na ChbBeta ce BIHCBAT B THProBCKHS PETHCTHP, KBIETO NMPEACTABIT HOTAPHATHO
3aBCPCHO CHIVIACHE W IEKNIapallys, Y€ He ca HalHIe NPEedYKH [0 aluHes 3 Mo-Tope, KaTo
HE3aBUCHMHTE WICHOBE YCTaHOBSBAT H TOBA CBOE KAYECTBO C JeKIapanys.

O6moTo crbpaHue Ha aKIMOHEPHTE H3MEHS ¥ J0IEIBa Y eTapa Ha JIpYXECTBOTO.

11.9 TlpaBomomusATa Ha  yNpaBUTENTHUTE  OPraHW  Ha
APYXKECTBOTO, BKJIIOYHUTEIHO IIPaBOTO /a B3e€Ma PELICHHMS

3a u3aBaHe M OOpaTHO WM3KyIyBaHE HA aKIHU Ha
JPY>KECTBOTO.

M3panxa ot YcraBa Ha /Ipy»KeCTBOTO:
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Ipasomouiun na ¥Ynpasumennua cveem

Q. 44. (1) Ynenoseme na Cweema na Oupexmopume wumam eonaxsu npaea u
3AOBICEHU HEIUGUCUMO OM BOMPEUHOMO  pasnpedenenue 1a Qyuryume mexncoy max u
HPECOCMABSIHEMO HA NPAGO H YAPUBICHUE HA HAKOU OM NSIX.

(2) Cvsema wu Oupekmopume 63ema pewienus no OeiHOCHIMA HA Hpyorcecmeomo,
OOKOIKOMO CHb21ACHO OCUICMEAUOMO 3aKOHOOAMENcmBO U mo3u Yemag coomeemuume peutenus
He ¢a om USKIIOYUMENHUIMG KOMNEMEHMHOCT Ha 00uomo cvbpanue.

(3) Cvsema na oupexmopume:

1. usmeansga pewuenuama na Obwomo cobparnue.

2. npednaza na Obujomo cvOpanue na axyuonepume 0a usvenu Yemaea, oa npeobpazyea
U npexpanu OPyACecmeomo.

3. yeemmasa kanumara u uz0asa obnuzayuu cLoOpazHo HpASOMOWUAMA, OGOeHY MY C
mosu Yemas.

4. nacs 200w s unarcos omuem u OokIA0 3a deinocmma 3a npuesmare om Qougomo
cwvOpanie.

- 3. npednaza na Obwomo cvbpanue obpazysanemo u HauuHa Ha pasxodeane Ha onooseme
HA OPYICECMBOMO.

6.63eMa pEUIEHUE/s 30 ChUECBENY  OPaHUIAYUONHI HPOMEHY, 3 3aKpusane U
PEXELPAANE HA NPEONPUAMUS, 30 OMKPUBAHE U 3AKPUBAHE HA KIOHOBE 6 CIMPUHAMA U wyichuna,
KAKMO U 30 Y4ACHUEMO UAU RPEKPAMABAHEMO HA YHACMUE HA OPYICECMBOMO 6 0Pyl MbPe06CKU
opyaicecmed, 6 Koumo mo e Hao 50 % wii 0cuzypaea KONMpo & yRpasienuemo um, OBI2OCPOYHO
CHMPYOHUUECINBO UAU NPEKPUMACAHE HA MAKOBU CHMPYOHUYECMEO,

7. pasnopescoa ce ¢ 6eugnu npasa Ha OPYJICeCmEOmo u GeuHil Npasa BLPXY MAX, KAKMO U
63eMa pewlenue 3a npudobusare om OpyICeCMsOmo Ha HeOGUIICUMY NPABA WU GeUyHU npaed
6BDXY MIX.

8. usbupa u ocecboocoasa Hsnoanumen(ein/u dupexmop/u u Ilpeoceoamen na Cveema na
dupexmopume;

9. 6 npedsudenime om 3aKoHQ CAVYAU WWTH, RO CEOS npeyenKa, npu HACMbvhedHe Ha
obcmosimencmea om cougecmseno snauenue 3ua Jpyscecmeomo, ceuxea He3abasHo Obwgomo
cvbpanue na akyuonepume;

10. nasuauasa 1o mpyoos 002060p dupekmop 3a 8pw3ka c uneecmumopume;

ll.e3ema pewenun 3a usevpwisane wa ecuuku cOerku Ha Lpyosicecmeomo  cove
3AUHMEPECOBanY auya npu Cnasedne UIUCKeAanusma na wi. 45 no-Oony. B caywaume no
npeoxoonomo  uspeeiie peuienuemo na Cveema Ha Oupexmopume credea Oa Nocousa
CHUECMEERUME YCI06UA HA COCTKAMA, SKIIOYUMETHO CIMPAHY, NPEOMEM U CIOLIOCI, KaKINO 1 6
YU NOA3A C€ U3BLPUIBU COCHKAMA,;

12. usbupa npoxypucm na JJpyoicecmeomo;

3.npuema npocpava 3a Oobpo kopnopamueno ynpasienue na Hpyocecmeomo ¢
COOMBEMCMBUE € MEICOYHAPOOHO  MpusHamume cmandapmu  3a  0opo KOPROpamueHo
ynpasnenue, onpeoeieny om pecopius 3amecmuuK-npedcedamen;

14. wsbupa u crmousa 0o2080p ¢ uneecmuUOHeH ROCpeOnUK, npu Kotimo oa 6wdam
OMKPUMU KIUEHMCKI NOOCMEMKY 30 HOBUME QKYUL 6 CAYNAL HA YeenuueHue na Kanumeaia Ha
Hpysicecmsomo na mexnume npumesicameny npu crazeane USUCKEAHUAMA Ha Hapeoba Ne38 om
25.07.2007 200una 3a usuckeanuama Kum Oetocmma na UHEECTMUYUOHHUME NOCPEOHUYY.

I5. 0oobpssa npaswia sa deimocmma na nepconanalyama u pabomiama s3aniama Ha
SYHCUMERUME HA OPYHCECMBOMO.

16. 000bpsisa npoexm na do2060p 3a cvemecnHO npednpusmue no peda na 2rasa VI,
paszden I om MK, xamo useomes scuyku neobxodumu OOKyMeHmu 3a 0000PEeHUemo My om

28



§ 17A Tintyava str,
\S AF 1113 Sofia, Bulgaria

' Tel: +359 (2) 969 20 11
MAGELLAN INC Fax: +359 (2) 969 20 15

K®H u om obwgume colpanus na axyuonepume na Opy2*CECmEama — CIPAnu no 002060pa;

17. 63ema pewerua Jpyscecmeomo da cxiiouea creonume coemxy:

17.1.npexevpasne  unu  npedocmassne noazeanemo  mu YAAOMO  MbPeo8CKo
npeonpusmue;

17.2. pasnopexcoane ¢ akmusu, wusmo obwa cmoimocm npes mexyuama 2o0una
HAOXGLPAS NONOGUHANA OM CMOLHOCIMA 1a GKIMuGUMe Ha Hpyxcecmeomo  cvenacno
ROCACONUA 3a6ePel 200UmeH (PUHAHCO8 omyem,

17.3. noemane na 3adeaicenus uiu npedocmassne nHa 06e3neyenus KoM eono auye
WIU KoM CELP3ANU AUY, YUUMO DASMED Npe3 MeKyama 200und HaOXEbpis HOI0SUNAMA OM
Cmounocmma na akmusyme na Jpyscecmeomo cvaracno nocieonus 3aeepen 200Uen
unancos omuem.

17.4 Pasnopeobume no masu mouxa 17 ce npuaazam, 0oxoixomo ne npomusopevam
Ha 4n.45 om mosu Yemas u pasnopeotume na 31K,

18. 63ema pewernia no ecutki OCMARAIU BYHPOCHY, KOUMO He ¢ NOCIABEHY & uzpUIHama
KOMREMEHMHOCT 1d 001gomo cvOparue om pasnopedba Ha 3aKOHa Wil mo3u yemas.

 (4) wspasem “saunmepecosanu muya’ no cMucLId HA MO3U YAeH, KUKMo U HABCAKBOE,
Kbdemo e cnomenam 6 mosu Voemas, obxemya: uwienoseme na cveemume Ha Hpyscecmeomo,
HE206UsAM. FPOKYPUC (6 Cydai, ye Bvle usOpan maxve), KAKMO U e, KOUMO NpiKo wid
HENPAKO npumedcasam nav-vamo 25% (0sadecem u nem cmo) om ziacoseme 8 06ugomo
cvlpanie na Lpysicecmeomo wiu 20 KOHRMPOIUPAM, KO2AMO Me Ul CEWPIAHIU ¢ MAX auya:

@) ca cmpana, Feun ApedCmasmen ui ROCPEOHUK 1O CORIKA ¢ Hpyoicecmsomo, uiu 6
MUIXHA ROA3A C€ USELPUICAIN COCTKU WU OCLICMBUS. OM CIpana na J{pyoicecmeomo; wi

6) npumexcasam npsxo wiu nenpsixo none 25% (deadecem u nem na Cmoj om 2nacoseme 6
00uomo colpariie wWin KOHMPOAUPAM T0PUOUYECKO Tinje, KOemO ¢ CHpand, HeuH npedcmasuIme
WY NOCPEOHUK RO COTIKAMA, AU 6 YUSMO NOAA CE U3GLPUIBAM COCIKU WIll OeliCHEUs, OMm cmpana
Ha Jlpyscecmeomo;

8) €a WIEHOGE HA CHEEMUME W1 APOKYPUCIN HA IOPUOULECKO AULe 110 oyrea 6",

11.10 CemecTBenu OOTOBOPH Ha JAPYXECTBOTO, KOUTO
MOpaX/aT NeHCTBHE, M3MEHAT Ce WIH Ce IPeKpaTsBar
MOpagd IpOMsAHA B KOHTPOJNA Ha JPYXKECTBOTO IIpH
OCBILECTBABAHE HA 3aBJDKMTEITHO THPrOBO MpEJaraHe, U
NOCIEMIKTe OT TAX, OCBEH B CIIy4aWTe KOraTo
Pa3KPUBAHETO Ha Tasd MH(OpMaIUs MOXe Ja MPHYHHH
CEpHO3HHU BpeIH Ha JPYKECTBOTO, H3KIIOUYCHHETO II0
IIPEAXOHOTO M3peYeHHe He ce Ipuiara B CIyYawuTe,
KOrarto JIpy>K€CTBOTO € IJTBKHO Jla pa3KpHe uH(GOpMarusTa
110 CHJIaTa Ha 3aKOHA.

HAMA TakuBa 1orosopu.
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11.11

HJMA

H3nbaHuTENneH IMpeKTop:

JlaTa:
MscTo Ha U3rOTBSIHE:

CriopasymeHHs MeXJIy JPYKeCTBOTO M YIIPaBUTEIHUTE
My OpraHM WJIM CIIy’KHUTEINH 32 H3IUIallaHe Ha 00e3lIeTeHue
Npy HamyCKaHe WK yBONHEeHHe Oe3 IpaBHO OCHOBaHHE
HITH TIPH IIpeKpaTsABaHe Ha TPYJIOBUTE IIPABOOTHOLIEHHUS T10
MPUYHHH, CBBP3aHU C THPrOBO Mpejiaraye.

['eopr Usanos

22.03.2013 roauHa
rp. Codus
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