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HemEr{ abrlepHx ap}4N(ecTBg HsasrcfiMo oT mBa, llarll ca 6nnr BxrroqeHn B Pa3xoaFre Ha eMIrTeHTa wIfi
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[pox]?ncTHre tr Btcu]rr pr,KoBoA€H cEcraB aKurn Ha eMr{reFr4 BK,rroqm€rHo afiurn€, flprrexaBarm or

Bcert oT Trx noortrejrHo n KaTo rrpoueHT oT axut l€ oT Bcex}| xtac, KaKm I npetrocTaaeEt ItM oT eMtr[eHm

onqqu Blpxy HeroBlt qeHHn r(Hm|(a - BnI n pa3M€p Ha ueHsme (Hnxa, Br,pxy l(onrc ca yrpeAeHx onqmT€,

r(eHa Ha yntxD*riiBaHe Ha onqnrrle, nox)/Irrn qeE4 itxo nMa Tal(as4 u cpox Ha oflunHr€. .,...,...,,...,.........,....-22
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r{a QtHaHcoBara ro,anHa), 3 perynmT aa Korrm a 6blelll rcproA MoraT !a HacT6nrT npoMeHrr !
flpl{rexaBaHfir oTHocur€neH arn altql,ln rjrn o6nnmqrn ol Hacmrtqlr axqnoHepn nnH o6numuxoHepri. .....23

10.20 l,lHoopMaqxx 3a sucr|Il{ c[Ae6H[, a4\{nHl,|c-rparnBHn nns ap6rTpax8n rrpor,BBolcTBa, xacaeul

3aA6rxeExir rurl' a3eMaHrir Ha eMureHm E pa3Mep HaI-MiurKo l0 Ha sm or co6crBelI r My xanmaJr; a&o

o6llaTa cTo Hosr sa 3alulxexl,ttTa Err B3eMaHnrm Ha eMtlreHra I1o BcHqM o6F,a3]TaHx IIporBBoAg-rEa

HaaxBlPrr l0 Ha cm oT co6craeHnr My xallt|Tajr, ce rtpeacraBr unoopMarur 3a BcrKo npoxBoacTBo

10.21 AaHHrr 3a Irpermpa 3a Bph3Kr c nHBecTrtmprfle, sxrrorrmeJlllo TeneOoH n aApec ja

ll Adarx3 l| p,3rcfieHxs nr xl|OopMsq|trrr no np|Lrox€rxe tl m HAPEAEA Jft 2 I|s KOH............25
ll.l CTpyn)pa fia Kalrrana Ha apyxecrBoro, sxnFqmenHo qe HrITe ftrrDxa, xorrro H€ ca aorryurarx

IO TLpTOBU' Ba peryrHpaH na3ap E Perry6r&a Sanrapnx rrn apym aLpxasa rueHx4 c nocoqBaHe Ha

pit3llrqHr{Te uacoBe aKultu, [pataTa k 3aAUIxeHIuT4 cBap3arnr c aceKlt oT KjracoBeTe axqm, fi qacTra oT

o6urt, ftantTan, xorro cLcTaBjrrla lceKH oras€E tcfl ..,.........,,,...,..,,..,,...,...,,,........25

ll.2 Orpa$.tseEflr B6pxy rlpexRLpjrrHem Ha qesltr{r€ t(Hm(a, xaro orpaHnqeHsr 3a nplrexaaaHero Ha

qenHx rrrd(a rtj r Heo6xo![tMocr oT noJDAaBar{e Ea oAo6peHke or lp)xecTBoro njt apyr a&qroHep.,,....,,26

ll.3 I4HOopMaqrLr mHoc8o nprKoTo H Henprftoro npnr€xaBaHe Ha 5 Ha cro rfifi noDeqe or npaBam rra

rrrac B o6uloTo cr,6paHre Ba ll')r(ecTsom, BK,uoqrrenHo aaHllr 3a axrBoBeprTe, pa3Mepa Ha ArroBOr0 r
) racTne r HaqnHa, I|o Kotm ce nprnexaBaT arsurme .......,,..,,,..,,..,..,,........,,.,..,,,..,26

ll.4 AaHHI 3a arouoHepKre cLc cneuxa,rHn xoHTl|orHri npaBa r onxcaHHe sa rqM npaftr', .,.......,...._.---26

11.5 Cncr€Mara 3a ftoHTpon npu ynpaxHrBaHe Ha npaBoro Ha rjftrc B cryvarre, xoraro crryxmeJro Ha

ap)rr(ecrBom ca I HeroBrr axwoHepu r xomm KonTponbT He ce yflpaxtUtsa fieflocp€llcTBeHo or rrx,...,,....26

ff.6 OrpaHnqeH[r B6pxy npaBaTa Ha ruac, I(am orpaH[qeHxr Bbpry [paBaTa Ha rnac Ha aKqnoHep[Te c

onpeleJreH npoqenT rurH 6pot rnacose, &paeH cpox 3a yrIp:Dl(lUIBaHe na [paBaTa Ha Drac rJtI' crcTeM{, opx
r(onro €ac cLTpyAHlqecTao Ha lqryxesrBoro orHa8coBnrr npasa, cBl,p3aHn c axquTe, ca maeJrer i or
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ll.7 Cflopa3)llleHfir Mexay aftqnoHepme, ftomo ca r3BocrHn Ha rpyxecrrom r{ Kol,rlo Momr aa

loBeaar !o orpaHrqeHnr B npexBlpnrHero na al(I!{l,r l,lnfi nPaBoro Ha DIac. ,,.,,..,,.,,..,..,,...,,..,,..,,...,,..,,,......,.27

ll.8 Pa3noper6rfi€ orHocHo Ha3HaqaBaHem n ocBo6oxraBaHero Ha qneHoBert Ha ynpasrfreJlfinre

opraus ra lpyxecTsom n ()THocHo r3BLplrrBa[eTo Ha !3MeHeHnr r trorrb]rHeH ut B ycraea. -...-...-....-....-.......27

11,9 npaBoMosurm Ha ynpaBmerHlre opraHx Ha apyxecrBoro, Brc,noqrrr€JrHo npaaoro aa B:rcMa

pemeHnr 3a 8,u3BaHe n o6paTHo n3Kyr1rTaHe Ha al(qHr HaapyxecrBoro.,...,,..,..,......,,..,...,,..,,..,,...,,...,,.,...,,.28

ll.l0 CaurecrBeH[ aoloBopH Ha apJDftecraoro, ftomo nopaxAar aelcrBr{e, r3Me$m ce rrlrr ce

np€rParrBar floPaan rrPorrrrHa B xorFpora Ha lpyxecTaolo rlpr ocb[lecTaraaHe Ea 3a]IunxrlrejrHo TbproBo

rrpeanamHe, H nocnelr{rE e oT Trx, ocBeH B cryqarTe xoraro pa3KphsaHero n:r rajx nBoopMauxr Moxe aa

nplrllr.rHn c€plo3Hr BPeIH Ha lp]4rccTBom; s3rclroqeEnero no np€AxoaHoro }l3peqeHrc fic ce rPmzlla B

c.rrrranrg, (oraTo apyxecrBoTo € ajrrxHo Ia pa3Kpqe nHoopMaq{rra no crjram Ha 3arcHa, ..,,..,,,..,,...,-,,..-.30

ll,ll Cnopa3weHnt Mexly trp)4N(ecBom n ynpaBnrtnHnre My opmBl' r)rn cJr]r(meJrt 3a rcrualluue

Ha o6s3rUeTeHfie npH HafiycxirHe Urfi yBo,tHeHte 6e3 npasHo ocHOBaHre ruII' flpn lpexl,aTrBarrc Ea

'rpyaoBrrrenpaBoorHomeHrirnonprfim,cBap3itrrncT6proBorrpelraraHe..,,..,..,,..,..,,...,,.,,...,,..,,...,.....,,...,30
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1 Brseregue

fo.qrngtrrl aosl4q 3a aetrEocna trpeacraBt KoMeHTap u aEaJItr3 lra t[rrancoau-r orver n
alryra crrq€srB€Ha nnr[opuarrar oraocro $nnaucoaoro clcrotnrre rr p€3ylrntrnr€ or
aetnocrra rra Apyxeqrloro. Tofi ca,46pxa nnr[opuarprra no sr. 33, an. I cr 3arona sa

cqemEo,{crBoro tr qn. 100E, ut. 7 or 3axoua ra rry6Jruqroro rlp€a:rarane Ea II€HIur trarrl(a

GIItrI-K), rucro wr. 32, ur,. I,r,2 n 4 sr Hapea6a Ne 2 ra Kouacur:ra la rfmaxcor raalop.

CAO Mar€lar e rEproBc(o aI(|&oE€pEo Apyxecr8o, peruqlprrpaflo E Coodcru fpaAcrq
Cr4 no $uprueuo Aero Ne 5841/ 2001 r. Ce,ua.mqero Ba AplxeqrBqro e a Peuy6mxa
Eurapr - rp.Co$ur. Agpecrr na ynpaareuue e B rp.Cot!ff ll13 , yn."TrcrrBa" NelT A.
ApyxecrBoro e pemcrprpaEo E TDproBcrqr p€rncrrp ua 28.05.2008 romrna"

2 llperrte,q na gefurocrra

2.1 Ocxorxr rroKa3areJr[, xaparrepr,Bxpaur p*yrrarnre or
IeftHocrra

20@ 2010

O.ls{@oa|qAt|a

no(a3ar€r 201I r. 2010 r. 20o9 r- 2008 r.
a) flprD(o,qr or ocHoEIIa Aefrlrocr (xun. n!.) 9 586 44 452 58 ,140 53 044

Q neva.n6a or ocuoaua gefuoq (xf,n. rE.) (3 381) (s 434) 830

B) HerEa tresan6a or AetHoqrra (xnjr. nB.) (3 160) (4 ee?) 753 412

r) Ecma tre.rar6a 3a trepuoAa aa arq{ n.a n.a. 0.44 0.24
g) cyua ua arrrnnre (xr-u. :ra.) 11 821 19 084 21 428 2t 296

e) 6po[ anpq I 716 330 | 716 330 | 7t6 330 | 7 t6 330
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2,2 Ctcroxr'll.e na Hr{BecrurluoHHrir noprQefin
CAO Mareras AA flpur€xaDa 100 yo or (anurara sa KAMAPKO ,qlcrpr6Fopr EOOA B

parvep na 600 000 aeBa. 3a 201I roAulla HrMa [3M€Herrrie B l|EBecrriqrioHnur lloproein.

2.3 Jluxguanocr
IIpe 2011 ro4rura ,{pyxecrroro rtnrirBane 3arpy,uneulr nptl loracrBariero Ita re(yullrre
cu 3a,trblDKeurrr, npr,r o6cnloxsasqo Ba sa,qbnxeflrxrra ctl ttporcTuqltu[t or.[oroEopa 3a 3aeM

ra oLIHaEcoB rI-I3[Er.

2.4 Peynrarn or gefinocrra
IIp{xo,u-IT€ or oleparrBsa AeiEocr 3a 2011 roAnEa ca B pa3Mep Ha 9 586 xu.neBa.
Pa3xoArre 3a ofeparlBHa ,{efiEocr ca B pa3Mep ua 12 098 xlin aeBa. OnrancoBrre tpuxo.4.r
ca r pa3rirep ua 53 xua.:rera. @tuaucogure pa3xo,un ca B pa3Mep ua 922 xr-u.aeaa" 3ary6au
npe4u o6rarane c gaurryr e r paguep ga (3 381) xr,lr.,neaa. HavucJreria uxorroMlrr or Aau!(
Brpxy Aallrqnn BpeMeHu[ pa3Jufiq B parvep ua (221) xrul neBa. HETna 3ary6a 3a treproAa B

pa:vep na (3 160) xun.,1e8a.

2.5 .{urngenrna norulrnxa
Ilper 201 I roglrua ,(pyxecrBoro rre e pa3rrp€Aenrno A[BrAenrr.r.

2.6 3aqum xa ororHara cpeAa

Iefisocrra Ha ApyxecrBoro Ile u3litcKBa c[equQawu uepru u qeicrBnr no oTlrouIeHLIe Ea
oranBaEero IIa o(orrHara cpe4a. Orua,4lqrre, Kor-tTo ce flonj^raaar caegcrer,re ra o6nvafinara
1efiHocr ca gra er4a. Oma4rrp or croKr.t rropar4r lGTeKlJr cpot( Ha ro;luocr, rrapyuella
urrocr IIa ola(oBKaTa tlru qap)4lreH BlIrEeq Bnq, KolTo omaAbtpr ce Tpgt[par c[a3Bafiro
pa:nope.q6urc lra PeuaMesr N9177412002 Ea EBpoleficrrr rrapJraMexr, orHocno
ycTzll{oBtBase Ha 3ApalEHLt [paBtrna 3a CTpanIIqr{ XI/tBOTIlEcrot npo.{yK[r,
settpeArra3uaqeulr 3a KoscyMaql-rr. ,qplrrl_rt BIr.q orlaArql, r<aro aM6anax, xaprur, tfoaua ce
cl6apar paqeaao tl ysaqoxaBar qpe: .qpyxecrBo 3a olloJtr]orBoprB{ue tta omaAaqure, c
xoero CAO Mareaan A,q uMa c(JtroseB AoroBop.

2.7 Ptcxoru r$arroprl 3a AefiHocrra
Hecrrypnocr [ ltpocpoqtte Ea B3eMaH[rra or KrnerrTtt - Ilpepna HapacrBatqara
BlrpemsoQupMeua 3alrbxHrrlocr a P Burapu.r clrqecrByBar r3Becratl prcKoBe rrp{
cr6upane na B3eMa[rtm or K,Iterrrrr r cpox. Prroao.qcrroro Ha KoMnaslrra e B
HelpeKrcuar KoHTarr c ocuoBtl-ITe Etl K,rt,tenru, cneArl! [ocrorullo ga o6e:norouteasn
rrprlauarlu rIo orrroueulle sa (DrruarrcoBara t-tla cra6untoct u sgeuaue nesa6aaru uepxu npl
rralrfiqrero Ha ran{Ba qpn3Earltl. Crbnolagave crpora rfraancooa .utqurumra rtptt
orlesKaTa r alarr!3a sa rl'tuesTme c omea qpeAocTaBrEe rra cpokoBe 3a oTnoxe[o rrJrar{aHe.
l4Ma rerueqqut Ea HzMaJrrlBalre Ea cpoKoBETe 3a ornoxeHo rrna[IitHer oc'oBEo 3a xJrrreFTLTe
rcDbr perynlparr{Jt na3ap.

Jlnttegr! unsa ra o6oporno r[unarcupaf,e - trpe3 20ll ro4fia Ee ca c(JuoqBarIII lroBl,
goroaopr sa o6oporno Quuasc[pase.
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Cnaa l uorpe6,renuelo - 20ll ro,qina o[paBAa oqar<lasrrrm 3a [o- Tpy,ura ro,qlrua

cpaEueflo c 2010. Cua,urr B nor$reur.rsro e OaKr, cnptuo npe.e(oauure ro,Mrn. He
oqa(BaMe rrpc3 2012 rowsa Aa rrMa qEqecrBguo clxrBrBarre rra rla3apa. Cumave, ve

[po6JreMrrre c lrltcl<oro rrorpe6leuue u1e ocrauar.

Hf,cK|| MapxoEe - Bbl]p€Kx ycfimrrra nr IIpe3 urrara 201I ro,Dffia pa6or[xMe B ycnoBut
Ha BCe no- cTecHtBaII{ ce 6pynru r,rapxole u HapacrBauri pa3xo,4.r.

2.8 llpoueuu a qeHara Ha aKqrrr.rre Ha ApyxecrBoro

,llsrcKenxe Ha ueHr. e Ha aKrlurrre Ha Ca(D MarenaH A,lI :a neD oaa
01.01.201I r. ao 31.12.201I r.

MACELLAN INC

3 Baxnlr ct6lrrI.rs, HacrBnr.rJtu or Haqfioro Ha roju{Hara
flpea ueceq euyapt 2011 6e naloxes 3anop abpxy pa3rurautaren[ur€ cMer(I-r r.r

ltxrlBrr rra ,{pyxecraoro clc flocranoalenae 3a HaJIaI.a$e Ea np€aBapr,rreJrnn
o6e3lre{IT€nrrri MepK! sa ocHoaasue , .121, uL I BrB Bpb3xa c ,tt. 124, an.4 or ,UOnK
rc,qa1eno or CAO rIpr T[ ua HAII CoQnr. Ilpepaprfleffrara o6e:newrelna urpxa e rra
Blvb3Ka c ri3BlprlBaHa ,{atarq{a p€Br'3rIr qa Af,yxeqrBoro Ha3rraqesa cbc 3a[oBeA or
02,09,2010 ro4rua. O6crorrelcrBoro uaJroxlJro Mrpr(ara tll|rfipaso or AaHbqrrure oprasq
q qe B xo.{a sa peBri3rrm ca Il3BbpItreIIu EaapeurM npoBepKlt Ha [pe.Q(o.qHq AocTaBttrillll Ha
,Apyx€crBoTo, KonTo ne ca llpeacTatBr,um aoKwerlTlr Lt]u ,P'yr. .qo(a3aTecTaa, Komo Ia
o6ocuorar pea,ttoto u3Br,pu$ase Ea AocraBxrre. KaM aamra fla u3rorBrHe Ba Eacrorull,
AoKna,{ 3a aeiHocraa }rrMa q3rorBerr Peau3noseE Aor!Ia,{ or qpalla rla C,qO [pt-r TA sa
HArI Cootrr. I,I3Aa,4eEa e nope,urara, flera 3aloBe.q 3a yllnxaBaHe Ha apoKa Ha
u3BlpruBarrara p€ll3ws ao 09,02.2012 luAn:aa.

0.5

SAfr ol.or2o1r '22.12.1011 edn. 10.6,r.
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Cbc aaroBeA Np 1200(104/2'7.01,.2012 r.T.{ na HAn - C,qO rp.Co$tlr 6etlte crptsa
BpeMeEHO peB[3UrT4 KOerO IIpaBrI OIIle [O-selpeABrl,{IrM TI3XOAa OT get. He pa3[OnaxaMe c
rlpe.[BapxTenHa [H+opMarur orEocHo 4po,4SJrxuTeJrsoaam Ea peBu3rr.f,ra unu pa3Mepa Ha

6lAeur.ITe KoEcrararyrl'.

C o6e3lequrenna 3anoBeA s3,4a,{eHa Ha Crrn6anx H.A.-r<,ros Coons c rfi:c. 29.12.2011 r,
6erle HaroxeB 3anop Br,pxy ,[pyxecrBer ire ,{,uroBe B pa3Mep IIa 600 xun,neB4
rrprrexaaallr or CA@ N'[are.nan A,{ r xanrrara ua Kauapro ,{acrpn61.ropr EOO.{, nopa,qn

sercflnareHa oop].bp.qHa c,{enKa.

npe3 20ll roArBa ,qeiHocrra IIa [pyxecrrmo 6erue crrpuua ocaoDrro c ri3DrpuDaBe Ba

o'raaaafle fla xnaa[Jrl [norqrr [o,{ EaeM, ycn}Tlt cBtp3arIII c IIaKeTil)q eTn(eTl,lpalle Il
copTripaHe rra qyxlll cTo(r, (oMr4oroEnpiue Ha cTol(tt 3a TpeTrrJII-I[a.

B p$ynrar sa EarrpaBeulre onllrtl 3a ttpltBJluqafle Ha HaeMareru rra xlra,quJrErl rIJIou[I tl
q3BtpulBaHe rra ,uefiEocTn clllpoBox4alllu clxparreEneTo r rraKeT4paHgTo Ha xpaEI{TeJIHI-I
cToKu 6txa ycTarroBerru ,@a ocEoaHlt [po6neM4 rrlpBnrT - JutIIca ruI{ MHoIo ManrK 6pofi
{upr'aa llpcequ xra'qrrrriu rrnouu uoA saeM, lnrr rllKlBa [peAraxaqu rBlpAe tltlcKrr tl
rrerr3roAltrl 3a ApyxecrBoro ueur u BTopltrr - HenpuK]noqana r[araucoaa perrcaa,
yArnxeuarra [er rrrrn r.r 6es laarnra nepcueKTl-Iaa 3a cKopomqo nplranorrBaue, 6aoxlpann
6anxosu crdgftn lI 3arroplpasr aKrrBn. IIpa Te3n ycnoBE Ila trpaKTrrKa ce oKa3a
geBr3Moxrro r3BrprrrBalero Ea KaKBaro r Aa 6fino ,qefiEocr ocrrj.psaqa r{3.qp6xl(aTa Ha

,qpyxecTEoTo, Koero aoBeae ,[o HeBE3MoxHocI 3a floracrBaue Ea JDT3EIIIOBU BHOCKT' U

u3lulatuage rra 3arrnarrr ria cnyxureDrre Ea ,(pyxecrDoro. B perylrat npes rueceq soeMBpu
Jlrr3usroBaTa (oMrrzrsltr [peKpaTrr .]tr,r3lulroBliTe AoroBopu r Il3e ,ru3rrroBr.rTe arTtBt|, a
pa6orxuqrre r calorlrTenrTe rralycEaxa ApyxecTBoT(,.

4 llpe.qnnxgano pa3Bxrrre Ha ApyxecrBoro v rla*vpa*a cronaHcKa
NOIUTIIKA

Ilpe4au.q obcranonxara, B KolTo Apyxearaoro rp.e6aa,qa onepnpa a nMerrrro 3atnopspasl
6aqroau cMerK{ a aKTrBa, Mlro(olparuo y.qr,JlxaBarra peBI{3It r, Korro K6M MoMeHTa e
BpeMeHHO CIIp'II4 6e3 rcEa IIpeAcTaBa KoIa U rarrr 6u 6u:r peau3llotrEruI aKr, clluTaMe tle
earEcTBeHaTa B!3MOXEOCT ApbXeATBOTO Aa oyHKql.lotfl{pa e llocpefltlrqec(a I'
roM[croHepcKa,{efiEocr B paMr@Te {a orsascoBme I t rcEM sttcTottltllr MoMeHT
a!:'Moxuocru. B p€3ymar Ha r€!|r Aefulocrri ce Ha.qtaaMe Aa 3atra3uM ,up)D(ecrBoro
AeficTBaqo Ao nplllortronBaue lta AaEbrIHaTa peBu3llf, t B 3aBtcrrMocT oT pe3ymaTlT€ oT IIe,
6nxve lrouu Aa o:eueu pemerrur orlocuo 6r.qerqrre Aefinocrr.r sa Ap)r(ecrBoro.

5 Hayrnon:cle1oBarencKa u pa3Boina Aefisocr
ApyxecrBoro He rcsbpurBaIlaJ tHor-t3cJleAoBareJrcKaAeirrocT.

6 IZn0opvauur no peaa Ha Ttproacxnr:axon

6.1 Co6crseHr.r arurlr
npe3 2011 r. IplxecrBoro H€ e r3BbprrrBturo o6paruo urrynyeaue sa co6crresu axqvu.
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6.2 I,InQoprr.raqnr 3a ynpaBr{TeJrHure opraHr,r Ha ApyxecrBoro
CAO MarenaH A,4 IlMa elfiocrerresEa crrcTeMa Ha yrrpaB]reflue. ApyxecrBoro ce ylpaBnsa
OT:

Crrer na grperropure
Anna Crpaxulora I4oaHoBa - npeAaeAaren Ha C,q
To.Iop BaarneB ToMoB - I43IIrltr .rrereH .qr-rpeKrop I{ qnes sa CA
PWeH Xpr-rcroB KaM6epoa - llneu ua C,{

I4urlopuauu-r 3a B!3narpturqetttlrr4 nonyqeHfl o6tqo [pe3 roAluam or qreqoBere Ea
yrrpurBr€r rfio e Ilocoqer(a a r. 1 0. 1 7. 1 . ua aoxla,4a.

Hnr$opvraunr :a npurexaaau{ or tueqoBerc sa ylrpaBr{Terulnre oprasr, axrlrirl e [ocoqeua B

r. 10.18 ua ,{oxrra,{a.

9-nesongre Ea CrBera Ha .utperoopri're se yqacrEar Karo Eeorpasll.retto orroBopt
c6APy)ro{r4r B ap}Tr KoMnarurl, se [puTexaaaT l(€urfiTan a Apyrr apyx€cTB4 KaKTo rr IIe
yqacrDaT B ylpaBre[reTo Ha .[pyru ApyxecTBa KaTo [IpoKypricTn, JrrrpaBrreir{ I{J[t tueEoBe
IIA qEBEIII.

flper orueruara ro4una qrettogqre sa Crggm Ha,&IpeKTopure nmr cB6p3:tnr{ c rD( Jttqa tte
ca qglloqBaJru c Ap]t(ecrBom AoroBopl{, xomo !3m3ar u3B6E o6[saiEara My aeiRoqr EJtrI
cr,t[@TBeno ce orrcnon Bar or rla3apflIrrre ycnoBr{r. Cna3etro e fi3llc(aasEro sa 3aKoua Eari-
Mau(o e,qra rpera or rrrenoBgre sa FrpaBrrenxltre opmr r ra 6rrar HE3arlrqn{r ltrrqa.
Hnlra n:i.renesrrr rr s yrabpaex[Te xprrepuu ra ur6opa au. llleuoBsre Ea ],rrpaBrrTeJnrrp
opmr Ee ca ce c6.rrcrsaflt ct,c cnryauur Ha Bb3trrrxuEut ttptK ntru Herrprx l<oqtbluKr Ea
EETepecu MexIy lrnes lla yflpaBlrrenEr.tr opraE t,l al(luoEep, I{sMa ycrarrroBeE cjryqa.fi Ea
trpeKu rrJIIl KocBerrr KoHQnllKm Mercqy l|HTepeca Ha tuIeHoBeT€ Ea jmpaBrrTeJIIInTe opftllI{ I!
apyxecraoTo.

7 KnoHoBe. Cnyxrarenu
Ca+ Marenar A,q nrMa ruroHoBe.
KcM Kpar na to,4aBara Apyxecraoro [Ma crrr{sbqes crcraE or 5 .ryruu, or xonro 3
Ha3saqeH[ no AofoBop 3r1 ynpaBner ie tl xonrpol u 2 ua rpyaor.uororop,
Hnva ,qororopeuoctu 3a fracrrre Ha cJlyxtrelure B (zurrrTaJla Ha eMlirerra, Bxlrrormrenro
rrpe: Ill,4auaHe Ha aKula, o6laraquu rmr gpyrr qeuln ICHIorra Ha eMurerrra.

8 OunaHcog[ uHcrpyMenTu, r,BnoJBBaHH or npeAnpl,nrxero

8.1 CqerosoaHanorur[ra
@uEancogu-rr orqer e I-€rorBeH, Ha rrpusq[na xa geficraarqo npelflplulTre, B c6orBercrB{e
c Mex4yuapognure crarrAaprn 3a tbluaqcoBa orqEruocr (MC<DO) I Mexgyaapo.qur,r
c.reroBoAqu crauAapru, [prrgrri or BopAa Ha Me4lyuapo.qurrre ctreroBoAnr.t crauAaprn
(EMCC) n rlJrKyBllnl-Irta ra Mexqynapognur KoMrirer rro rbJrK]tsas[r ua r[unanconara
oT"{eTIIocr (MKTOO) u.na 6uorua.r flocrosseH r(oMr{Ter rro pa3rcHeEr-rrra (flKp) oao6penn
or KoMmera [o Mexe'napoAnu cqeroBoAnr.r cralAapr[ (KMCC), KoIITo eOeKTrBso ca B
cu:ra ua I aayapr 20l l r., r rouro ca npleu or I(oMficlrra sa EBpofleficxltr c6ro3.

l0
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Hacrorulurr abruancoB or.rer e rcrorBes B caorgsrcmue c MCC 1 . B roaurutul tlnnaucor
ofiEr apyxecTBoTo llprnara c6qaTa clreToBoaHa rrorrrrTnKa, KaKBaTo Ilpxnara u [plt
u3rorarue sa ro4nuuur $nuancor orqer:a 2010 roAnrr4 pec[erouBuo He ca flacrtnlrlllr
rrpoMeHr-r B Hracu(bnKarllurra tlrr oqenkara na oraernn orveruu o6exrrr.

8.2 Ocsonsn norca3areJrH 3a (bHHaHcoBo cqeroBo-[eH aHaru3

Anaarslr ua ellexrxBuocr:Ta Ha flp[xoarre n pa:xo4nre :a 2011 r. rrora3Ba, qe BlB ap!3xa c
rracrlrrrllure ca6aruq or lleo6llqaeH 3a,lefiHocrra xapaKrep npuxoAxre Ee rro(p[Bar
pa3xoauTe Ea,upPKecTBoTo.

201 I r.
0.74

2010 r.
0.89

npe3 201 I r. Ca+ Marerau Ee rroracrBa B cpoK TeKyutlre crl 3aAlrrxeHlq.

flo(a3arerlt 3a ruKBErHocr:

E<femuaaocr xa pasxo,qlrre

Etfe rmanocr xa nprlxo4ure l.l5 l. l2

0.86 0.86

0.14 0.48

0.01 0.02

2t4

201 I r.

8.3 O[naHcosuHHcrpyMeHTr.r
flaprrre r-I [IaptqHrlTe eTGI,IBZ!'rerrru BKr[oqBar firuruqHu llapnqHfi cpeAcrBa B 6poi, IIo
pa3rrnaurlarorHn u,uelo3rrBs cMer(I, B 6a8xu. flapr-rre a aeoa ca oueEesrr no HoMllrr,lrrEara
nM croiHocT. Ilapure I vlzlaecrpanEa Banyra ca orpa3eHu IIo npeoqeEeBa croillocr no
3al(Jrroqrre.[eH BaryreH K]?c. napru rTe eKBuBaJreEnr ca oqeEeru [o rra3apEa rleHa KrM
MOMeHTa Ea IIpIIIO6[Aar rgTO rlM.

B xxnrAu reBa

31.12.20t1 31.t2.20t0 31.12.2009
flapu.iHH cpeAcrBa B 6pofi ,.

O6ua :ruxanAHocr

6r,pla nnxrrrgxocr
Hesa5arna :rm<ruguocr

flaprvxl cpelcrea r 6aHKoBh cMerr(l 89 387 l

303 , 4i6 l

)o 109

O6uro
97

153

lpyxecTBoTo pa3[ojrara c ueIIrrII kluxa,qtpxagrr 3a TbpryBaue:

Bur uexnn
KH}D(A

CToiHocr
Ban)'ra

xrn.USD
5 600

CTofiHocr
B Xt l.IeBa

' 
8 590

6pot

59 000

l1
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8.4 Ercnosuqur Ha npeAnpmrnerc no orHo[reHfie Ha

Qunaxcorrre pucroae
OqrqecrBrBairur ,lefiAocrra cr, ,{pyxecraoro e r3roxelo na unoroo6parnx $nnancoan
pncr(oBe:

o na3apen, Banyrcrr p[cK
o KpeAnreu prcx
o Jlnrsuaes pucr< r prar or npoM{Ha sa 6r.qeqnre naprrqnrr noroux B p€syrrrar Ha

npoMrHa B rra3aPEaTe JIID(DeHII HIIBa

o Jfuxren pncr

nporpaMara 3a lrnocruo y[paB.rrexre na plcxa e srcpeAoroqeqa Brpxy Herrpe.4tru1roro€Tta
Ea drsarrcoBrlre na3apn u NMa 3a IIer ,[a HaManr eaerryaJl[me ae6aaronprrrxx e$ernr
Flpxy oltHalIco8nre pByJrrafi .

8.4.1 na3apeH pHcK

,4pyxecraoro r|3Bbprtroa npogax6l npeanroro E PB6nrapur I,r, T6tr raro 6unapcrorrr aea e

$nrqrpan rru eaporo,1! e l3noxego rra BaJryren p[cx, rrporl3mqau or rroJryrregl 3aeMu rr
noKynKx llnr| Itpo.qax(6ll, AeHoMriHIlpaIIx a6B Barrynr, pa3nrurr! or eDporo. BanyrHr{I€
pnc(oBe ce KoHTpon[par c rlejr oclry?raanero ua er[ermrno ynpaaleHte Ha plrcxa.

8.4.2 Kpe,uneH prcr
ApyxecrBoro BcMa 3uawtrema Korrqelrpaurur ra r<peArrreu prrcr<, I,IMa pa3pa6oresa r
Bneapeua rronrrfiKa, I<orro rapa]rrlpa! qe rIpolax6m€ Ha npolyruIlr rl yclrym sa €apo c€
[3BLplraar sa Kru{eqr, c noD(oA{qa Kpe,u Ha llcropnr. Ilpoaax6ne Ba K,utesrli sa
Ipe6no ce rleBrpIuBar E 6pof, nnn qpe3 xpe,4rrrafi xapru. Ilapu.urne
(|B6pruBaT ocHoBEo rI!83 6asl(oDu riHcTuTyqnu. Brnperll rora crqecTByBa Kpeat{Telt pticK
ca6p3aH c oanrur Il flpeysra[oarBaHe rra.{€fisoqr Ha romelffl{ nop4.4l $nraucorara xpura.

8.4.3 JlnxrnqeH prcx
Ilpe,ura3nflaofo JmpaEnerue Ha JruKBIrIHrur pncr flpe,qlonara flo,q.[bpxaHe Ha Aocrar6lrHo
(oJrfgecrEo napru cpeAcraa, xaKro r,t Bb3Moxnocrfl 3a aonbrlurrcJuto t[urancupane c
rpe.umr. Ilpr sanopnpasn cMcr(Ir Ap)DKecrBoro ne uoxe ga o6oryxBa ,qetrflocrra cn 868
BrAa B KotrTo r ylpaxE BaIu€ Ao cera. C.triraue, ge c [3JroxeHam B r.4 or ,qoxnaAa Aefinocr,
,(plrxevraoro ue uoxe;a )mpaBrrrBa ycneuto tmxBrrrl rr prcx.

8.4.4 Jlnxren prcr
nprxoAnre ua ,{plzcecraoro Il naplrrH[Te rroroull or .qefiHocma ca B rorrMa cr€nes
Se3aBrCUMri OT lftMeHenruTa IIa IIa3apIuTe JIID{B€ES ITpOUeIITU.

9 llHQopMrltrlfl 3a rl3nbJrHenrre Ha nporpaMara 3a nprrnarau€ Ha
Mexqyuapotrno flprr3nar[Te craxAaprrr 3i Ao6po Kop[oprrrrBno
ynptBJreHHe

9.1 Haquonaleu KoAeKc 3a Kopnoparr,rBHo ynpaBlreHrle
ynpaBlre&rr 6Ecr na CAO Marenafl A'q peuri ApfircsrBoro Ia r|3BbpEBa.(etHoclla crr
B qloracrcrEle c [ptaurnrrre I paruope.u6rrre na Haqtonamllr (o.qeI<c g:t r(oplopafllEltoro
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yrrpalner € sa 29.05.2009 r. Tora peuerue 6e ofloBecreno npe4 Kouuorna oa r[uaaucor
na,urop. Burapcrara {oruooa 6opca n o6uecrBeHocrra.

9.2 flpmarane Ha HaquoHanHur KoAeKc 3a KopnoparlBHo
ynpaRleHn€

fraBEara HacoKa rlplt ti3rrL]urerll,le Ha alfalKuMeHTltre ga (oA€Kca 6e npxaex,uane na
acll.r(lt BtTpeuHIl aKToae sa ApyxecTBoTo g ltllocfitaftr My AetEocT a cboTagTcTBlte c
r3Mesrrlam c€ ,qeficTBarqa [opMaruBna ypeI6a. Bcu.nu Quuancooa or"IcTrr Ha

,qp,r(ecraqro ce r.I3rorBrrr cbrjlacEo MCC, a ro,ql{uHnrr oArr c€ l,l3BbprtrEa or He3aal,Ictru
o,qrrrop c orneA oclry?rBtue Ha 6€[pficrpacrHa x o6eKrr,lBHa rrpeqeHKa 3!r flaqufla, rlo
(oiro ca [3rorBeru r,r npe,[craB€ul rgru qrqcu{, Orcqrlre c€ npt4pyxarar or togpo6au
ao(Jraff 3a ,4efnocrra.
Croera na ,ulperropnTe )mpaBruaa H€aEHcrlMo rr orroBopso .qpyxecraoro B sbmEeTcrar{e
c ycTarioBeflfiTe Et|3lt t, qe]ut, cTpaTenfl sa ApyxecTBolo I,l [I{T€pecxTe lta arquoHepllTe.
Tofi ycraEoMBa ll (oErponspa srpareruqecKnre sacoK[ 3a pa3Dtrxe na ApyxesrBoro.
CrBEra m ArpeKropxre ocuryprBa cttq]Battcro lra 3aKoItoB[Te, sopMaruBarrre Il
AoroBopnnre 3aaEJrxelr{r Ea.qpyxecrBoro, raaa flacoKl, oAo6prBa u xor{TpoJrripa
ulrruuerugro ua 6t3flec ruana rra ap)ryecrBoro, c,qeJIKIt or carqecrBes xaparrep, raKTo x
,qef,riocrn, ycrafloBeBfi BlB BlTp€InHlre HopMaruBr t ,{oKyMeflTu. Cts,{a,uena e n cqle&uro
oy8rquonfi pa onEancoBo-qnoopMallxoHfl a c[cr€Ma na Ap)D{ecraoro.
CbEcra na ,anperlopnre e flpl|en [IorrnrKa Ha Ap)D(ecrBoro rro ornouerure na
pa3KpuBanero na unrlopuaqnr r BpL3rcrre c nHBecrnropETe. Cne,qBa[Kr tlojtr.fiuxara 3a
loBeqe [po3pa$ocr B ofioltrenrurm c aI(IIt|oHepI{Te, IlHDecrllroprire u o6qecrBeEocrra,
CAO MarcnaB AA e onoBecrnn Me.qllrra, .Ipe3 Konrc patlxpnBa peryrupaBam uu$opuaunr:
rurarQopuara ErorErrlrr Ha ulTepner MeAllrra Hnrecrop.Bf, co6craenocr rra rry6JMq ara
ror'rnann-e,,I4reecrop.Bl'' A,{.
tl-renoscre na Crsgm Ha .uipeKropnre ce ptroBoatr E cao{Ta ,(efiHocr or o6qonprernre
rrpruulrnrr 3a no{Tettocr It JmpatDlrescxa u npo$euroralxa KoMnererfiHocr, ocuoBaune 3a
Koero e llpnerllrr ErriqeH Kolel(c. CrBsra sa I|tpeicropme ce oT.mTa 3a cBofra Aefisosr
IIFA O6rqoro cr6paure na artuosepnre. O6uoro crSpanne ur6rpa r ocro6oxgaoa
lureuoBgTc Ea CbBera Ea 4rpeKroprrTe, clo6pa:no saxoxa u ycraaa Ea,4pyxecrBoro, Karo ce
crlasEaT npru lrmme sa Be[p€KbcHaTocT n ycroi.fiBo€T B ,[efiBocrra Ha )mpaBrrefir t
opras. ll36opLT na Crssra Ea AnpeKrop{Te craaa [ocpeAcrBoM rrpo3paqBa npoue.ryp4
Kotro ocurypirBa rrarpeMeEHa u [ocrar6qEa rEoopMa[rr orrroqro JruqtlfrE It
IlpooecHoHanllm€ (aqecrBa Ea (aBAxAar]rre. ,(oroaoprrre 3a BL3narase IIa ]TpaBrletuero
cre,qBar H3ltcKEaaurrra sa 3arofla, yqrpoficrBeHur€ aKToBe n crarulagrtrre na ,qo6para
npotfecuonaana rl JmpaB]IeHcKa nparruxa, Karo oflpeAelu]r KoMrrgretrq[ET€, rlpaBara n
3a,4bJD(eBH{tl Ea grerroBgTe na Crrcra Ha ,utpeKToplrre, Kplfr€plillrc 3a pa3Mepa sa
Trr(roTo Bb3nafpa(Aesxe, 3aIEJIxeEr{rTa IiM 3a norutlocT KbM ,(p]t(ecTEmo r oaEoEal{uTa
3a ocao6ox.trasase,
Eporr ra gre[oBEre na Crsgra sa atp€roop[Te e olp€aeJret or ycraBa rra ap]r(ecrBoro.
Crcraasr Ea cbaETa rapanrltpa fle3aBricl{Mocrra tl 6e3lpr.re,Ipacruocrra sa oqesrrTe tt
AeicrBnrra rra rreroBm e lrnenoBe lto orrrortrerle O)tx{tlostlpaugro Ha ,{p}t(ecrBoro.
Ufirepecme Ha arr$osepnre ca mpanmparu or 6po.r u KaqecrBara lta Ee3aElcrrMnrp
AnpeKrop!. CtBEra Ila anpeKroprra e Eallpaaujr pa3AeneHle Ha 3aAaqrre Il 3qlbJrxesrrm
Mex.qy caollTc qrlgHoBe. qreHoBEre Ea C6Bera Ha ,utpeKTgpnr€ liMar rrop<oAtlqa 3HaBurI rr
on[T, a xoraro ce rc6rpar rroBr qJIeHoB€ Te rrpeMnltaaar rrpe3 Bbael(qaIlo o6]"renne no
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tlpaaHx s (DruraHcoBfi Brlrpocr, cDrp3ar r c aetrHocrra {a A)yxecTBom. noBlEaBanqlo rla
t(oMItgTeEUtOCTm Il KBaJlUorXa{Il-ma tta qnesoBeTe rra cbBeTa Ha,qlpeKTopsTe e nocTorlHfla
rrpaKT[ra. Ilocne.qoBare]rsocrra Ha Mas,uarrire ocury?rBa eoeKr[Bsa pa6o:a ta
AplrxecTBoTo Il clla3aallelo sa 3ar(oEoB[Te Ll3ItcKBasItr.
Pa3Mep6T ll crpyrcr]?ara sa BE3rrarpaKlerrlrra I|a lureHoBere Ha CrBcra Ila Allp€Kroprr€ c€
oIo6prEar or O6qoro c66paH[e na antuoHepnre. Te o,I'nrrar ragurxeEmra ri npmoca sa
BceKri tues, Br3Moxsocrra 3a rloA6op u alrpxane na xaanutlnqtparu u nor.mru wrexoee,
[eo6xo.&.tMocna oT cboTBercrBlle IIa {Hr€pecqre Ha IUreBoBeTe c AbmocpoqHr.uE nlrTep€cl|
Ea ,up,r(ecrBoro. qneHoBcre Ba CLBera Ea ,ulpeKTopnre sa CAO Marcnafi A.q ca
[e3aBlcltMli It TtxHoTo Dr3lta.rpa)(IeEne e nocTo,lBBo. lilloopMarlur 3a Bb3ltarpa]I(4eflgero
ce pa3KplB{r exero,qHo a roAtuHIUI .[oKjra.q 3a,[erHocrra,
Craera Ea .upeKropme Ea CAO Mar€nas A,{ e upnea rlporle4/pll sa li36rraaEe rl
pa3lellBture Ea l(oHorrrl(Tl{ Ha [HTepecn. Te ra.(tnxarar lurerroBqrE .qa lB6tmar Il Aa He

Aonycxar peajreri r]ru uoreHquareH roHoJtr'KT sa [sr€pec|, a flpu aeo6xoAnMogr qE3a6aaHo

!a pa3xpriBar roHoJtrtKm sa [lir€pecll u Aa oc[fyp.f,Bar Ha arunoEepnre ,qocrbrr ,qo
uu$opuaunx 3a crerrrui Mer(ry rD( u apyxegTEom xlru cBrp3asrr c nero .rmqa, Or ,upyra
crpaua, rcem xoxQrurKl Ea [trrepeor B apyxecrBoro cJreABa aa ce parrpnoa xa Craera ua
,4Irp€rroprTe.
Cro6pa3so cfleuri![Kara Ha ApyxecrBoro CrBera Ea lrrp€Kropnre e onpeAenrur
neo6xoArrtrocrra qT cb3Aaaale lta o,AIlTetI xounrer. CrqeapeueHHo, cJIeA rrlroMer rTe B

3ar(orr4 o,4rrr ar roMrrrer 6e ur6pax or O6uoro o6paxre Ha aruItron€pnre, xoero
onpe,qenu HeroErrrr qLcra! r.r Mlrsrar. Oaurnnrr xounrgr npre caon upaerua sa pa6ma r
rparfnx sa Aefisocr. HeroDara Aef,Hoqt 6e HacoqeHa KLM rroD[EaBaHe erfernranocrra ua
npouecrre no rlruancoBo ortlrrase, Ha crcreMfiTe :ta BrTperlet ronrpon It 3a )mpaBnerrtre
Ha pncxoBere. Oglrnlur xounrer npaag MorgEnpa[o flpea;roxenrre ro O6uoro cr6paure
ra nt6op na Bx,HueH oArirop, xaro c€ ptKoBoArr qr ycranoBel rc [3LtcKBaItI{i 3a
rlpooecrioEaJlli3rM. Ilper 2010 ro.qffia axqnoHep{re Ea CAO MarenaB A,{ ur6paxa uoa
BrHrIteII o,qfirop Ha lpyx€crBoro, c rosro 6e up[noxeH poraqriosHnr npttrurfl. B
q)yxecrBoro e rcrpalefla Ea c[creMa 3a Brrpeueu Konrpon, Korro raparmrpa eQernnuoro
$yrxurorupane sa cDcreMHTe 3a orqcurocr rr pa3KpriBane na tnQopuaurr c orne,[
Illetlmonul{pase IIa prcKoBgre, qEIILrcTBaI[tt refiHocrra Ha apyxecrBoro It flo.qloMafane
rrxxoro eQernono ;mpaa:reuue,
Kopuoparuanoro p6KoBoAcrBo Ha CAO Marcna[ A'q rapamupa paaHorrocra3eHoro
TpErupaBe Ha Bcuqxli arqr{oHep[, aK'rrotrnTeJrHo MrigopllTapEllTe ri qyxqeqpassrr€
al(u{oHepx Ir 3arunraBa rexHnre npaBa, Bcr|'|Xr| axunoHepn nMar npaao Aa ]^racrrar B

O6qoro cb6pa r€ Ha arqttofiepnre tt,aa [3pa3rBar Mn€HLIero clt. Te uuar ttouolorocr 4a
5lrrparuul:rr rrpaBoro cr sa Drac Ha O6qoro c!6panne sa Apyxecraoro n rrpe3

np€rcraarrenn. llpnvrrl ca [paBrura 3a opmsrcriparcro rr lpoB€xaauero lra lre,{oBrrme u
tt38!npe,4ttt{Te o6qr co6panru Ha aKuxosep[Te, xorTo mpasTllpaT pa&IolocTaBeHo
Tpcupase Ha Ecl|qKtt ar(qlloBepll [ [paEoTo Ha ac€xll oT aKlloflepnTe Aa I€p&3Il MlleIIreTO
clr rro roqrorre or ,qrreBltlrJr pe.q Ha c66palurcro. npoqeAypme n peArr 3a rlpoDexAa[e Ha
o6qmo cr6paune na a(q[oEepxre se 3aTpylMaar ri He ocKlltrBar HeHyxHo rnac)rBaHsTo.
Tear npoqc,qypn Haqbpqarar yqacruero rra axqtloxept s o6qoro c]6pasle, Ho rre
IlpeABrt(aa" BS3MO)KTIOCT 3a ,UtCTaItUtOl tO npuc6cTalle rrp€ Texl qecl(r cpe,[clB4
AoKonKoTo roga 6r ocK6nrlro npoBexAadETo sa c!6par rgTo. flpnera ca flpaBrrra 3al
ulrclaase qpe3 IrSIHoMorqHlK. qnerioBcTe rra KoplopaTlBrroTo pbKoDolcrBo llplicbcTaaT sa
oorqllTe cr6pasnr sa aKrlrosepfiTe. IIpu xeo6xo.uruocr ro cr.qefcrDa qa axqlloEepllTe,
oBJracTesu oT c6aa, 3a BKlIrolrBaHe lla AorIUuImeJ[m BBIIpOCll B AHeB It p€A na O6qOrO

14



\SAF 17A Tlntyava str.
1113 Sofia, Bulgaria

Tel: t359 (2) 969 20 U
Fax: +359 (2) 969 20 15MAC EILAN INC

cb6pasne I| rapaHTrrpa flpaaoro rra arqlHoHeprfie,qa 6b.uar tIBoopMripaslr orrrocEo x]e r€
peueurr. TexcroBcre a rrrrcMexrre Mar€p[anl rro ,[rreExr{r pe.{ Ha o6qoro cr6paxue ca
r(oHxpcu r rr rcBr Il He BrBoKlar B 3a6n)ryqesrle at(uqoseprlrc. Bqrq(I| trpe,uoxeHlr lto
ocBoBSr, (opnopaTuDnu cr6rnr ce npeacrarrr r€To oTAeJrs[ Tort(lt D aneEHllt pe,{, B T.rI.

ttpel,ttoxenucro 3a pannperenlre ua neva.r6a.
IloDIlEaBase AoBepriEro rra arq[oEepl{Te, uEBecrnropnre Ii 3ar rrep€€}Tar {r€ or
y[IpaBJreirreTo n trefiflocTTa Ita apyxecTDoro lnqa 6e eAun oT oclloBri[r€ aaraKr{McsTu rra
KoploparnBfloro ylpaanelne. 14 nper 20ll roAlrra [poalrIlNar yrBrprqaBasero u
npnnarasero Ba pa3nx.nfl HarrlrHu 3a pa3rp[Ba$e na reK],qa l,|HoopMaurr orqocso

ol|HarcoBoro n n(osoMnqecKoro gbcrotHl|e Ba [py(ecrEoro H DaiNgIIl KopIIopa'IrtDHn
cb6r|Tllt, ramo L TE(nofi) lo[ynf,px3upane.
CA@ Mareaar A'{ rMa ,"rlrpre[a florrruKa rr cucreMa 3a pa3KpuBase na unr[opuarul r
cborBsrgrBle qbc 3a(oHoBI{T€ lt3ltcKBallflJl. Tt raparrrHpa paBsonocraaeHocr Ha aApecarnr€
Ba lrEoopMalltr,Ira (axuroxepu, 3ansrep€coBaHn nt{rl4 nsBecrtiqroEl|a o6wrocr) u re
no3BoJrrDa raoyuoqe6u c BrrpemEa nnQopuauur. Cl,tcr€uara 3a pa3Kp[EaBe Ha

unrloprauu ocurypaBa rrurxq raB[,€Mer'ru4 erpxa a par6tpaeua ln$opuaurr, xorro ,uara
Bb3Moxrroqr 3a ooeKr|iBnfi r| uHoopMupal|lr peueHrur ll orleriKx. B Ap]r(ecrroro
$yxrunompar Ebrpeurru rrpaBrua 3a rr3rororue Ha ro,{rrmime r,t Mexa{rrurre orqqrr{ ra

p€A 3a pa3rpnBaHe sa rrHoopuauxr.
,qp)r(ecrBoro rrorarpxa caor rinTepner crpasrqa, (orro cb,(Epxa 1aflH[ 3a 4r1rxecrEoro,
3a JmpaErlrerrsrlTe oprasl tl a(Illtosepllara qrpyrcypa. CeKqHrra 3a KoptroparnBrro
yrrpaarenre cl(bpxa Brr[,eunrrre flopMarrlBulr aoKWeHTu, rin$opMauur 3a r4raBara tra
aruliofleprTe rr fracruEro rlu r o6rqoro cr6parrrre rr cqerooorrrr{Te orqerr{ or 2007 romura
Ao cera. CnequanHa cexlur cbAbpr(| Marep[anlre 3a npeAcro{rytre o6ux cr6pannr xa
axqrioueprre na A[r)D(ecrBoro, nxQopMaunr 3a B3eflire peureurur qr o6urrre cr6pannr sa
a(r$ollepl,rre.
KoHrpo.nbT orHocHo rrpoueca sa pa3KpnB{ue xa rx$opuauue or CAO Mareras AA e
Muororrocoqex. nper 2011 ro.qnra se ca Koncrarr{par Hapyureurrr Ha pa3nopeA6r.re u
cpoKoEere 3a orloEecrrBale, OruascoB[Te ofiefi ce ny6ruqtar fla eneKrpousam
crpaHxua Ha ,[p],:N(ecTDoro, He[ocpeAcrBeHo cne.q rsnparqansTo l|M Ha perynaropEtrr opraH
I{ Ha o6Eecr8eHocma, Koqlo latBat B63MoxBocr 3a (ogrpon or aKqHoaepr.rre, ttBaecrlfroplrr€
n Ecrrqr<ri 3anuTep€cyBanr nuua- ApFa $opMa Ha KormpoJr orlrooro npoueca Ha pa3renmrre
fla ruIoopMar$rr ce ocbrlecrBrBa or turesoBgTe Ha C6Bcra rra Arperropnr€ cllpn{o
[rpeKropa 3a EpB(Ir c eEDecfliroprfle.
B rarsuo.renne MoxeM Ia o6o6ult|}|, .re .[efinocrra sa Craqa na Altpercroprr€ Ba CAO
Mareraa A,{ uper 2011 romrsa e 6ua B qlorBsrcrBne c Haurrorra:ulrr xoAe[c 3a
KoplopaTxBrro yrlpaBnetse rl MexlyHapoAqnre cTauaprfl .

10 Hxrfopuaqur pa3KpuBaHa cbruracso flpuloxenue l0 m Hapeg6a Ns 2 na
KOH

l0.f I4HQopMaqut, AaAeHa B croiHocTHo H KoJr[rrecrBeHo
I,EpaxeH[e oTHocHo ocItoBHHTe KaTeropHri cmKu,
npoAyr(Tl{ nlzsm rtpe4ocrazeHu ycnynt, c nocottBaHe na
'lexr{l,rr af,n B npn(oafiTe oT lrpo,qax6ll Ha eM[TeHTa KaTO
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qrno u npoMeH[Te, HacTbnHJrn npe3 oT.reTHaTa

Qlrnancola rognna
B ra6auqara no- rony ca npercraaeHr.r lpo.qax6me no Bx,{oae 3a nepnoaa 01.01.2011 -
31.12.201I roaqHa

Bt.A npuoA
npuoA[ or npoAax6a Ha c"roKh

npfioAli or npoAax6a Ha AMA
npxxoA{ or npoAax6a Ha Marepranl|
nphxoA{ or npoAax6a Ha ycnyrri

Apyr[ npHxoAx

xtn. nB. %
6,222 64
1,615 17
17 1

1,505 16
227 2

9,sE6 100

01.01-31.12.2011 r. 01.01-31.12.2010r.

x n. l'R. o'ru. Aur %o xwr. aa. ora. MtVo

10.2 l,IHr[oplraqur orHocHo npllxo,qure, pa3npeaeneHu no
orAeJrHnTe KareropHH AefrHocrr.l, BbTpelrHl.t u BbHtrrHr,r

oa3apu, KaKTo n unQopuaqr-u 3a H3TorrHl,tqure 3a

cHa64rnaue c Marep[arn, seo6xo.qnuu 3a

npou3BoacTBoTo Ha cToKfi HJrH npeaocTaB.f,HgTo Ha ycJryfl.l
c oTpa3rBaHe cTeneHTa Ha 3aBncHMocT no oTHouleHue Ha
Bcet<l-t oraeneH npogaaav nnx rynynav-/norpe6uren, Karo B
cnyqai, qe orHocurenHu.rr .4_r.n ua urxoi or rrx
HaAXBtp.ru l0 Ha cro or pa3xoAuTe Hnr.l npuxoll{Te or
npo1ax6n, ce npeaocraBt unQopuaqur 3a BcrKo Jrnqe
floorAenHo, 3a HeroBHr ArJr r npo4ax6ure HJIH noKynKHTe
H Bpb3K[Te My C eMrrTeHTa.

3a neproaa 01.01.2011 - 31.12.201I r. uMiue cfla[ B npoAax6lre cnprMo lpo.qax6xre 3a
2010 rotnsa c 78 Vo.

BrA nprxoA

Ilporax6r xa croxn:
a crpaHa-ra

B.ryx6HHa
npoaax6u Ha AMA
r crpaHaTq

llpo4ax6x xa ycnyru:
B CTprHaTa

o ryx6raa

{pyra nprxola:
B CTpaHam

r qox6rxa
06uro

6,222 64.91% 42,073

0.000/o 1,085

01.01-31.12.2009 r.

xun. tB. \ o'rll. I.,''II Yo

56,985 t28.199/o

67 0.t50/o

438.90%
1l.32Vo

t,505 t5.700/0

o,W!/t

2.55%
0.00%

465

49

712

8

44,452

4.85%
0.5170

E.05%

0.08%

2]1'
Q?

2.22o/o

0.21o/o

244

9,586

308 g.!2%
0 0.00%

58,440 131.47%

t6
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Ta6n[qa c qafi- roneMrire 5 AocraBqtul sa CAO Marenas A,lI:

,qocraB'r'{K
N'IPEOC J]I43I4HT B'bJI|AT,I4' EA'u

KAMAPKO I4MnopE EOO.U @

oPt{roJtof A,q

tiHrpaMa flHBec" EOO,q

PEDRO I1OSCUZZA

XnxeHr
TGMAPKO t{Mnopr EOO,q 6
HI4CKT,IIIEHI4 . EI EOOA

EBPOOP'ITO A.q

SAS Alicorne
KnrieHr MaraerH

CyMa neBa

666,614.',]9
291,501.54
268,11,6.46
2OA,554.45
190,242,47

npe3 201I rc'{Ilfia p€€rJrr,3IpaMe crorutre rrpe3 cBbp3ano nrtlle -KaMspKo HMnopr EOOA.

Ta6nrua c fiaft- roneurre 5 xnnenru IIa CAO Maremn A.lI:

Cy a neBa
10,451,682.33

1, s3s,458, s5

1,461,563.40
8 4',1 , 1,25 - 9l
368,041 .62

cbulecTBeHo 3HaqeHr.re 3a .4efiHocTra Ha eMHTeHTa.

[pe3 201I rutMa crltuoqeHu roreMu c,uent<u, (alrTo u raK[Ba m crruecrBeuo 3ltatlegle 3a

,4efiBocT'I"4 xorro Aa ca pa3rltltHl,l or ocHoBHaTa AetrBocT,

10.4 HHrDopMaq r 3a cKnoqeHHre roJreMu cAenKH Mexry
cBbP3aHfi JrIlUa,

CBlp3aflll nl'ua c ApyxecrDoro ca:
KaMapKo Aqcrpri6yropr EOOI
PecropaEr Eoc EOOA
Mna,.qocr Taylp OOA
KaMap(o }lMropr OOA
KaMapKo Bpoc A,q
Axofla OO,U

Eanagcure rro cAeJrM c6c cBrp3 tt{ nnrr4 culoqeHr or ApyxecrBoro 868 Bpb3xa c
o6rvafi nara vy rrproBctia refi socr 3a rreproAa 0 1.0 1.201 I - 3 1. I 2.20 I I r. ca:

Ilpoaax6a e xulrgl aeaa

10.3 Hxt[opr'laqnr 3a cK;rroqeHl roJIeML caenKlr r{ TaKHBa or

l7
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01.01.201I - 0l.01.20t 0 -0t.0t.2009 -

31.12.20lL 31.12.2010 31.12.2009

' s 276 38 865 53 906nprxoal{ or peann3aqnr Ha crcKx
flprxoAn or npoAax6a ua AMA
nptfioArj or peanr8aqru Ha ycJrlru

flpaxoau or ap}Tr npolax6r-r

llpnxoAr.r or peans3aqhr rra KparKorpaiHr aKrriBr.r /u3a6H croKrt

1 626

1 225 390

230

108

39 593 54 349

443

1'l

8 146

floxynrlr n xun-r,{lr .nena

IIoKJnKri Ha croKri r Marepuar!
noKynrcr Ha,4Ml,_......
IIoKynKn Ha ycry,rr_, ..
.Apyru noK),nkr.r

O6uro

01.0t.20t I - 01.01.2010:01.01.2009 i
ll.l2.20ll 31I2.20t0 31. t2.2009 

l
l339 3,698 4,759'

q., . ...,..,3-1
4

2

46

4,801

10.5 l{nQopr,aaqar 3a cr6trrlis, lt rroKa3areJrr{ c Heo6ruaeH 3a

eMrTeHTa xapalcep, HMaUIH ct uecTBeHo BJIr{rHr-re Bbpxy
AefiHocrra My, r{ petlnH3HpaHr4Te oT Hero npHxoAr.r H

r.r3BaplxeHr.r pa3xoaH; orIeHKa Ha BJrrrrHHeTo HM B6pXy
pe3ynTarxTe npe3 TeKyrrlaTa foar.rHa.

Ipe3 201I HacrlrrHxa vs6uruc c Heo6HqaeH xapaKTep, Kouro noBjlllD(a Ea AeiHoc.rra sa
ApyxecrBoro r peaJrr3ripaurrre [p[xoAr-r. B peynrar Ea HarlpaBeq[Te orrnrri 3a rrpl.tBrrrqaue
Ha fiaeMareJrr sa xJra'qr-rJrslr rrJrou[ I{ It3BlpurBaEe Ha aetrrocTu cbnpoBoxaalufi
clxpaHennero rr rraKErripaHero Ha xpaEnreIIHI-I cro(r 6rxa ycraEoBer ABa ocHoBHu
npo6neMa, rIbpBE T - Jlrrllca ujrr.t MBoro Mzljrlr 6poi Qupua rrpcenll-i xjralujrHu [Jror{I, no'q
saeM, firr Ta(nBa rrpelnarallll, TBr,pae sricxll I-l Heq3foaHr 3a ,{pyxecTBoTo qeE[ u BTopItrT
- HefiprixnrorrlIna (brEaEcoBa peBll3r.rJr, yalrxasaHa ner nlTri u 6e3 Bn{IiMa Icpr.: ercrxBa 3a
cl<opouEo rrprrru[oqBaue, 6loxupana 6aHKoBu cMeTK[ { 3anopupanri ar(TnBII. IIpu Te3t
ycloBr{r Ha rrparr(Tn(a c(j oKa3a HeBb3MoxHo rr3Blpr[BaHero lla raroaro u ga 6r_rno geiHocr
oclryprBaula [3aprx(aTa Ila apyxecTBoTo, KoeTo aoBeae ao EeB63MoxrrocT 3a llofacrBaHe
Ha uu3uHfoBl,t Bltoc(x IiI Ii3IIJlzuIIaHe Ha 3arutaTg Ha CJIJD(IITeIII:ITe Ea ApyXeCTBOTO. B
p$ynTaT IIpe3 Meceu IloeMBpIl JlIrt3IlHroBaTa I(OMIIaHrir [pekpaTu nrBurfoBnTe IOTOBOprl fi
H33e rr3HroBrr€ aKTuBn, a pa6orrurlrre fl cn)r(Ijrenfi're HaulycHaxa .{pyxecrBoro.
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10.6 ZnQopuaqnr 3a c.qenKu, aoqexra ra:aru6araHcoBo -
xapaKrep u 6u:nec rleJr, nocoqBaHe tfrauancoaoro
al:,4eficreue Ha c,4elK[Te alpxy 4efiuocrra, aKo pficKbr I,
noJI3UTe OT Te3H CAenKIl Ca CbIqeCTBeHH 3a eMHTeHTa It aKO

pa3KpHBaHeTO Ha Ta3L UHqOpMarIHr e CbrrIeCTBeHO 3a

oueHKaTa Ha Q[HaHcoBoTo crcTocH]re Ha eMr,ITeHTa.

Kounaunlra ue noAr clenxr rortu6aaaucolo.

10.7 I4nrlopuaqur 3a ArJroBH yqacrwr Ha eMureHra, 3a

ocHoBHnTe My r-rHBecTl-lrluu B cTpaHaTa r,r B tlyxo[Ha (B

ueHHn KHrrxa, Qnnaacolr-r r-rHcrp)rMeHTr,r, HeMarepl{arHlt
aKTnBu r,r HeABIlxI,tMu nMorH), KaKro Il r.rHBecTuUHuTe B

I'NOBH UEHHT-I (HHXA U3B5H HETOBATA I{KOHOMI{qECKA

rpyna H rcToqHr.ruure/xavuuure na tpuHaucxpaHe.
CAO Mareaau A,{ u-rva Auloafi 1a{acrrlr r{38!tt [xotoMtqecKara rpyna.

10.8 Hur[oprraaqnr orHocHo cKJrroqeHHTe or eM[TeHTa, or
HenoBo A6 lepHo ApyxecrBo nnu ApyxecrBo MafiK4 B

KaqecTBoTo HM Ha 3aeMonon) raTenr.r, AoroBopn 3a 3aeM c
nocoqBaHe Ha ycJroBHrTa no Ttx, BKnroqHTeJrHo Ha
xpafrHl,rre cpoKoBe 3a u3ruauaHe, rarro n txQoprr.raqux sa
npeaocTaBeHu rapaHllul,l ]r noeMaHe Ha 3aabnxeHnr.

CAO Marenau nMa Kpe1nr D rrpocpoqne c napaMerpu- nraButua tt Jruxar, KaKTo c?reaD:r:

I. O6opono QnHaHcnpaHe

cvm
{rNxc8{ui,

Aorclop Aru .xcnGeqrr) a{''r Cpox O66n.!c!u rma
&2. 13.07.2010 4 345 076 EUR 13.07.20 yrut co(6.Nm lMd4rPa'| Yj#-t"ro EURTBOR

+.5./n
BrMuu on roAtIII'lo

otuc o6mc{ocr
Hs KAMAPKO
fuc1!{6ropx
EOOA

K:su 3l/12/2011 roauna s CA(D MarenaE r,Ma 3a.qrnxeuae no QopypAna caelxa B pa3M€p
Ba 5'12 xrttr.resa.

CAO MarenaE A,{ 6etlle nr{3r.rHrononyqareJr npu Ilupeoc Jla:unr A,{. flopagu
EeBb3Mox[ocr Aa oOcIIyxBa nu3LIEra tlpe3 MeceLI HoeMBpu 20ll r. 6aHrera rc3e a(T[B{Te
or apyxecTBoro.

!
R
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10.9 tr{nQoprr,raqur orHocHo cKJrroqeHrre or eMnrelTa, or
HeroBo Abu1epHo ,qpyxecrBo r.lrn ApyxecrBo MaiKa, B

KaqecTBoTo I,IM Ha 3aeMOAaTeJIr-r, AOIOBOpI{ 3a 3aeM,

BKJIIOqITTeJIHO npeAOCTaBtHe Ha rapaHlll{lt OT BC_'KaKSB

BI.IA, B TOBa qITCJIO Ha CBbp3aHI-t lIUUa, C nOCOqBaHe Ha

KOHKpeTHfiTe yCJIOBH' nO TrX. BKJIIOqITeJIHO Ha KpaXHtTe
cpoKoBe 3a nrta IaHe, r.i qenra, 3a Ko.f,To ca 6uttu
oTnycHaTI,I.

3aeMoaaren CAo MarenaH AA:''" 
Pa3Mep M

HoMeo' KDerrmnonwarcr
no pe! rrasHhua ftM

31.12.201lr.
I II4p leopr(eB r)?(on 48895.75
2 om(opn A4 19141.80

2.00

6.45

ll 12.2012 r.
08.08.2012 r.

'':
,\apareD Ha l

3aeMoAare, AL,uepno Ap"xecrBo -. KaMapxo Ancrpx6yropr EOO,q:
.. PnoMep Koaetj cDo* lraKpe,aeronorlqarr ltnxseH yo
oo Per r.l2.2orlr.

31.12.2012 r.
01.01.2014 r.
31.12.2014 r.
l7 .l l.2Ol2 r.
26.0t .20i2 r.

Xape'rep Ha

necep3alo nrue
cep6.!l!o,tr!.!u9

cpe,qcTBaTa oT
npe3 oTqeTHrrt

I Mra.qocT TaFp OOA
2 Pgcropasr Eoc EooA
3 Kavap(o spoc AJI
4 Omrropn A,il
5 [€Gp feopmeB fyp(oB

21,370.00
4,000.00

100,000.00
8,300.00
17,000.00

6.45
6.45

6.45
6.45
1.50

10.10 I4nQopuaqrar 3a u3noJBBaHero Ha

r-t3BSpIXeHa HOBa eMUCIUI UeHHIj KHITXa

rrepuoa,
flpea u:uaramrrr neproA HrMa r3B6p[rena HoBa eMucnq tra aftqlru.

10.11 AHAII$ HA CbOTHOTIEHI{CTO MexAy nocTr.rrHaTrrTe

QItHaHcoBr.r pe3ylrarr,r, orpa3eHr.r ar,r Quuauconnx oruer
:ra $unanconara roAr.rHa, r.{ [o-paHo
npofHo3n 3a Te3H pBynTaTr.r.

ny6nuKyBaHH

llpe: orvernn-r nepfior A)yxecrBoro e nocrnrHtulo $ruaHcoBu pe3ymarn, (orro Ee ca
clII3MepI-IMu r6i (aro rrMa [y6J]r-r(yBar [porHo3H[ Ta(EBa.

10.12 AHala3 r.{ oueHKa Ha rroJrHTuKara orHocHo ynpaMerr}rero
Ha OHHaHcoBuTe pecypcH c nocoqBaHe Ha Bb3MoxHocTHTe
:la o6clyxaaue Ha 3aA,hJrxeHl.Itra, eBeHTyaJIHItre 3aruaxn
H MepKr.t, Kor,rTo eMr..rTeHTrT e npeanpneJr r\Jrn npeacTor4 Aa
npeanpueMe c orjrea oTcrpaHrBaHeTo r.rM.

Ynpaarennero ua $rxancoaure pecx)cr e floAquxelo tta l,I3llct<BzurgTo 3a aocr[ralrero tIa
Ma(cnMarsa eipeKrnBHocr c eArioBpeMeHHoro cronrcIaBane Ha cpoKoBere 3a rrnaueEe (.ucro
c locT:tBlltllrr Ta(a Ii c I{Jll,teETIl,

20



\SAF
MACETLAN INC

17A Tintyava sts.

1113 Sofia, Bulgaria
Tel: +359 (2) 969 20 11
Fax: +359 (2) 969 20 15

npoMeHu B cTpyKT)?aTa Ha QHHaHcnpaHe Ha Ta3Il

-leiHocr.
flper 20I I ro4nna n-nra pea:M3rpasl rrrrBecrrruorrtrrr lraMepelr r.

rrepHoa B ocHoBHHTe npr.rHqn { 3a yrrpaBJleHne Ha

eMuTeIITa U Ha HefOBaTa IIKOHOMLIqeCKa l.pyfla.
lltMa uacrlnnrlt lpoMealt B ocrroBume rrprsqrifltl 3a ylpaBneune ua CAO Mareaau A,{ n
.4pyxecTBaTa oT l-IKoltoMraqecKara rpIra.

10.15 l{nSopr'laqur 3a ocHoBHr.rre xapaKTepr.rcru(n Ha

[pnJraxaHuTe oT eMrrTer{Ta B flpoqeca Ha H3tolBrHe Ha

rpunancoarare orqeru cncreMa 3a Bt'rperxeH I(oHTpoJI It
cucTeMa 3a ynpaBJleHne Ha pHcKoBe.

B ,qpyxecrBoro Qyur<unompa crrcr€Ma 3a BrrpeEerr Korrapolr, xosro ,[a mparrupa
eQeKruBnoro Qyuxr1nonryaue Ha crcreMnre 3a orrlquocr n lra3Kptrmne ua nnr[opuaqtr.
CricreMara 3a arrpenen KoHTpon e rorpa,{eua rl $yrrurlorupa u c orne4 taeurt$nqnpare
rra prcroBere, c6[arcrBatqt aeinocrra Ha ,qpyxeqrBara rl rro4rouaraue rl<uoto etlernrnto
VIID'IBJIEHlIC.

10.16 I'Ixtloprr.raqux 3a npoMeHHre B ynpaBrrrerHuTe u
HaA3opHrrre opfaHn np* orqerHara Qr{HaHcoBa roAI.rHa.

IIpc 2011 roArlua 6eme cMeueqa crerenTa Ea yrrpaBnerue or ABycreneHsa Ha
e.{HocrefleEsa. IlpoMenrrte ca rry6nrryaauu.

,{pyxecrroro ce ynpaBrrBa or:
Crrer na 4tperropure
AHHa CrpaxuoBa ItlauoBa - npeAcelaren sa CI
ToAop BacuneD ToMoB - I43rIbJEIrrereH Ar,tperrop r.r vaer na C,{
PladeH XpricroB KaM6epoB - qnes Ha CA

10.17 I,IuQopr.aaqur 3a pa3Mepa Ha Bb3Harparr(AeH[rra,
HarpaAHTe r,/ruru no;rute Ha Bcerll or ulenoBere Ha
yrrpaBuTenHr,rTe u Ha roH'IponHr,rTe opfaHn 3a oTqeTHaTa

OraHaxcoBa foAI{Ha, u3rlJlareHu or eMureHTa u HefoBI.I
asuIePHU .4pyXeCTBa, He3aBr.rcr{Mo or rona, .qalr.r ca 6r.ur-r

10,13 Oqenxa sa Bb3MoxHocrr,rre 3a pea: lgallllt Ha

uHBecTr.rrIHoHHrrTe HaMepeHrrr c [ocoqBaHe Ha pa3Mepa Ha

pa3rronaraeMrrTe cpeAcTBa n oTPa3f,BaHe Ha BS3MoxH[Te

10,14 Hur[oprr.raqrlr 3a HacrbnlJrrr [poMeHr{ rrpes orqerHr.rc
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10.17.1

BKJIIOqEHH B PA:}XOAI'TE HA EMHTEHTA IIJIII IIPOII3THqAT OT

pa3npe.{eJreHr4e Ha neqajr6aTa, BKJIotrHTerHo:

floryverur cyulr n nenapr.rrrHlr Bb3Harp&(Aenfir.

Karo .uIeHoBe na Cr,eera na .qupexropqre creaHsre ru[a ca rroJr;,^rnnu Br3uaryro(aelrrir 3a

rracTre B 3aceaaHut Ha c5BerlTe KaKTo creaBa:

AHHA CTPAXI-I'OBA HBAHOBA
TOAOP BACITJIEB TOMOB

PYMEH XPI4CTOB KAM6EPOB

luaxHocT

np€aceaaren Ha CA
I,bnE firr€neH AxpeKmp, ueu ua C.{
qneH Ha cA

Pa3xoa{ 3a Pa3xoarr 3a
sl3Harpax,qeHrr ocm'?oBru

10144.50 182s.80

10t70 1825.80

6000 1825.80

I.IME

06qoi 263t4.50 547 t.40

10.1'1.2 Ycaosun r-rrr,r p&]cpoqeHr.I B63HarpaxleHr.rr, Br3HtrKHaJrl [pe3
ro,{EHaTa, Aop[ !l aKo B'b3Harpax,4eHlleTo ce .[6nxH Kr,M rro-KhceH MoMeHT.

H-nraa ycnoanu nru pa3cpoqeur{ Br3uarpaxleHut KrM .ueuoBere sa CA.

10.17.3 Cyua, ataxrua or eMrrrema t-tJrr HeroBH lltrrlepHn Ap]r(ecrBa 3a
E3ruraqlaHe Ha nexcxrl, o6erqereHltg rrpl-t neHcnoHupaHe ruIH .[pyru rroao6ur-r
06e3usreHnr.

H-nra gororopeiu cyMr 3a rreucuu, o6e3urEreuur npu nencroHtpaue urr 4p;'m no4o6au
ooe3r[Eresnr Mexay vrenorere na C,{ I CAO Mare,ran A,II.

10.18 I,In{opuaqur 3a npr.rrexaBaHx or rureHoBere Ha
ynpaBuTenHuTe H Ha KoHTpoIHnTe OpfaHr,r, npoKypxcTrrTe
u Bl,culv.' pbKoBoaeH ctcTaB aKllu[ Ha eMUTeHTa,

BKJIIOqITeJIHO aKLIHI{Te, npUTeXaBaHX OT BCeKI,I OT T.'IX

nooTAenHo r! KaTo npoueHT oT aKrlr{nTe oT BceKr.r Kjrac,
KaKTO npe.qocTaBeHr.t IlM oT eMHTeHTa oflqltu Bbpxy
HE|OBI-' UEHHtj KHI-'XA - BI,IA IT PA3MCP HA qEHHI,ITE KHI{XA,
Bbpxy KoHTo ca yqpeAeH[ onuHr{Te, r.leHa Ha ynpo(HrBaHe
Ha onqur-rTe, noKynHa ueHa, aKo rMa TaKaBa, u cpoK Ha
orqnuTe.

Arqr.m na CA<D MarenaH A"{, rrpsrexaBaulr or qlrenoBe Ea CA E Bncu prxoBoAeE crcraB
KlM 31.12.2011 r. ca l{al(ro cjre,uBa:

B xnvdu neea
Teryuro TDlMeceqxe

AxqnoHepu, qneHoae Ha YC

r onop EacrreB I oMoB

l96nr 6pof, axrur

iBpoiI aKqiru xtrr,.!:tr |,utBo/o|

4,225 I 0A8% 8 o.48%oa

tt6 100%l1,716,330 -_,,1,716 r0g%
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10.19 Uxr[oplraryr sa r,BBecrHure Ha ap)DxecrBoro
..IOTOBOpeHOCTLI (BKlrOqIrTenHO n CneA npuKtrrorrBaHe Ha

Qr,rHaHcoBara rognna), o pe3ynrar Ha Koltm s 6r,qeq
nepuo,q MoraT aa HacTSrItT npoMeHlr B nprmexaaaHut
orHocl{TeJreH ,tuJI aKuIrH ustu o6mtrutuu or Hacrogultt
arquoneplr unlr o6rxraqnoHepr,r.

He ca assecrrtrr EuKzuoll{ AoroBopesoarl{, B pesyJrrar Ha xolro B 6sAeq uepuoa 6uxa
rracrrnrrJlr rrpoMer r B [prrexaBasls orloclirerelr ,Ifi arulltri tnf o6lmmq u or Eagrorultt
ar<quouepu umr o6ruraqtlouepu.

10.20 llnSoprvraqur 3a Bucrqu crae6uu, aAMr.rHucrparrrBHu
uru ap6nrpaxnn npor.r3Bo.qcrBa, Kacaeu{,I 3aabJDxeur,rt
r,rJru B3eMaHHt Ha eMureHTa B pa3Mep Hafi-ManKo l0 na cro
or co6crBeHxr My KanI4TarI; aro o6uara crofinocr ua
3aASJIXeHIttTa IIJIH X]eMaHItJtTa Ha eMUTeI{Ta rIO BCI,rqKIt

o6paryraHn npor.r3Bo,{crBa HaAxBapJI{ 10 na cro or
co6ctgeHr,rt My K:urHTan, ce npeAcraBr uxr[opMarqrr sa
BCTKO IPOTT3BOACTBO UOOTAeIHO

l. a,ur.a. Ns l5l5/201I r., AFd trrorparlBefl cra - Corfx.r rpa4
XaJt6a cpeqy Petllenne Ne IlO - 10/04.02.2011 r., IIocrzrHoD€Eo or Crcurara Ilayroaa,
Aupercrop Ba TA Ea ILAn CoQur, no xar6a BX. Ne 53-M- 60101.02.2011 r. c Koero e
nora,bpleHo nogtanoBneHlle 3a Eanamne Ba np€ABapHreJEu o6euewtemur uepru c r:x.
Ne 2553-0060/06.01.201 1 r.
,qeroro e peEelIo or AAvtEncrparlrB€ll crn - Cor[nr rpaalPeueHtre Ne 2l01103.05.201I r./,
xaro xa;6ara e orxmpnena, a ,,CAO MA|EJIAH" A,{ e octAeso Aa gan:raru ua T,( ua HAfl
= Corfua cpram or 150 ,8. ropncKoBcyjrlcKo Ba3Ea[paxAerrre.
PetueErEro e oKossar€nEo ll qe ltonrext Ba o6xalnane.
2. azinr.L, Ne'7422D01I r., AlwnrrcrparlEen cr4 - CoSre rpa,q
Xar6a cp€rEy Peuesne Jlb 9600-0178/12.058.201I r,, r.r3Aa.qeHo or Mapur I(xpnnoBa, x..4.
Haqa,IIuK Ea MI,l:u rqa Croauvna, c xoero € onp€Aeneso ,,CA@ MA|EJIH" A'q Aa 3aruraru
12 552.73 w. l'l,uro r [J]C
,{eroro e pemeuo or AJrM[r .rcr?arr.rBer cra - Co$u.r rpa4 /Peuelrue Ns 65106.01.2012 r.l,
raro xar6am e yBOXesa, rl Murquua Crofllqga e ocracna aa 3atrnarfi Ha ,,CAO
MA|EJIAH" A'q pa3socKn rro ,qeJroro B pa3Mep sa 250 as. PeEeHr.rEro [oAre)r@ Ea
o6xaagase [pe1 BbpxoBes A.&{un[crparnBes Crl. OqatcraMe ,4a rronyqo, xan6am ga

oTroBop.
He uoxev Aa uocovr-ru cpor( 3a peuaaane lra leroro or Brpxoaeu A,&irunncrparmes crA.
PAI4OHEH CA]I- E}?f AC
l. uax,q Ns 3567/201 | r.. PaioEeH clA 6)?rac
Xan6a cpery Ha(a3arefto rocraEoareE[e Ns 334/07.09.2011 r. na Mrqa Eyprac, c
(oero Ea,CAO MAIEJIAH" A,[ e aaloxena nvylecrBeHa caE(Illrlt B pa:vep na 87.99 no.
rr .qorrtrlrtTenqa caurwar o pa:uep ua 43 202,40 na.
,n[enoro e pemeno m Pa.ioEeE cEI - Fyprac tPewesne Jft 2762123.12.2011 r./, raro xar6ara
e qacrrFrHo laBaxeEa r Ha(a3ar€nHoro llogt.ltlloBrerrte e oTMetlerlo B qacrTa, c KorrTo e
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npncrAeso ,,CA<D MAI EJIAH:" A,4 .4a 3allnarlI ItorrurHrirejrHa caHKur-rr E pa3Mep Ha 43
202.40 trs.
PeueHlero rroAjrexrl Ea obxanBaHe npeA AAr"runncrparnaeu cr4 - Byprac or MItTnIlqa
F)?mc. He MoxeM Aa nocotr[M cpo( 3a npr.rKrrrolrBase Iia leroro rlpe.q A.qMr{nricrparrBeH
cr,u - 6)?rac.
2. flax.[ Ne 3595/20 | | r.. PaioHeH crA Eyprac
Xan6a cpeqy HarG3arerEo trocraHoaJreH{e Ne 360/07.09.2011 r. Ira Mrmrua Dypmc, c
(oEro Ha'CAO MA|EJIAH" AI e Haroxe[a nMyr{eqrBeEa cas(qru B pa3Mep na 68.67 nB.
tl AorIrrrnrirerua caurous a parvep na 7l 810.71 ru.
,I[eroro e peueno or Paiioueu cr4 - Bprac /Pe:ut,elaue Ne2'163/23.12.2011 ../, Karo xan6ara
e qacrriqHo )aBa)Kella n HaKa3aremtoro locTaHoBJIeEue e orMeEerro B rIacTTa, c Korno e
rrpuclAeuo ,,CAID MAfEJIAH:" A,q .qa 3arInarlr .4orrlnu renEa carrrutlr B pa3Mep Ha 7l
810.71 rs.
Perueilrero rroAnexq E& o6xalgatre rIpeA AAMgHIrcrpar[BeH cb.q - E]prac or Mnru{qa
Eyprac, He MoxeM Aa rocoqr-rM cpox 3a [pu&lroqBarre Ha,4eJroro npe4 Aguuuucrparuaer
crA - Eyprac.
3. Haxa Ns 3568/201 | r.. PaioHeH cb,[ 6]?rac
Xan6a cperuy HaKa3are[Ho rrocrauoBlreuue N, 361/07.09.2011 r. ua Mtrnuqa Flprac, c
KoEro na,,CAO MAfEJIAH'A,4 e Baroxeqa riMyrqecrBerra casr<qrlr n pawep na 148.96
nB. r AonllrurrreJrla caHruE B pa3Mep Ha 60 4'14-93 trs.

Aenoro e penreHo or Par"roeeu cra - E;,prac lPeurewrc l& 245112'1.12.201I r./, Karo xanoam
e qacrunuo yBaxeua rr Ha(a3arenHoro rlocr{uto&neule e orMerieEo B qacrr4 c Korro e
rrpuqEAeno ,,CA<D MA|EIIAH:" A,4 Aa 3alnaru ,uorrlrrnllTerya carrqnr D pa3Mep Ha 60
474.93 m.
PelueHugTo rro.4jrexr Ha o6xargaqe [peA AlMl{Hllcrpartnen cl4 - Blprac or MIlTHllua
Dyprac. He MoxeM aa rrocolrrrM cpoK 3a llpl{K.ltotraaHe lla Aenoro [peA A,uMr-it icrparliBeE
cba - Elprac,
Hax.r N 3594/201I r., Paiolren cr.q Eypmc
Xan6a cpeuy HaKa3arerEo rlocr.rlroBr€qfie ]G 335/07.09.2011 r. Ea Mt.rrunqa Eyprac, c
Koero rla ,,CAO MA|EIIAH" AI e naaoxeEa rMyulecrBesa caHrurr n pa.ruep ua 64.33 an.
tl Ao[6JrHrr€JrHa cau(qnq B pa3Mep Ea 62 519.56 nB.

Aenoro e petrreno or Paiioueu cr,g - Eyprac lPe:uuer\ue Ne2658/27.12.2011 ../, Karo xan6ara
e gacrtquo yBllrclta n Haxagateruroro nocratuoBller te e orMerreno B qacrr4 c (otro e
rlpncbleHo ,,CA@ MA|EJIAH:" A! 4a rannatu .qolbrsurerrsa casrqr{Jt B pa3Mep Ea 62
519.56 nB., r e rcMerle|lo B ocrariaJrara My qacr, (aTo caHl(llr,Ifm e EaManeEa ua . 51.58 nB.
Peuesuero rroAnex[ ga o6xanraue upeA A.qMullcrpar[leu crg - Eyprac or Mrrgriqa
Eyprac. He MoxeM Aa rrocoq{M cpol< 3a rIprlIculoroatte Ba Aenoro rlpell A,uMux[arlarraBel
cr4 - Byprac.
Bax,ll{b 3566/201I r., Pafiouer c6a E}?rac
Xan6a cpeqy Harc3aremro nocrasoer'renr{e J.l! 336/07.09.2011 r. ua Murruqa Eyprac, c
xoEro Ha,,CAO MA|EJIAH'A,4 e Ea,roxeHa lMyurecrBeEa casKqrur B pa3Mep IIa 170.99
.rrB. r{ ,uorrbJrHmenrra canxqta o paruep rra 50 587.73 n8.
.{eroro e perueuo or Paionen cr,q - Eyprac /Peuenue }l! 2490/06.12.2011 r./, Karo xar6ara
e qaaTgqllo yBaxeHa rr HaKa3aTeIHoTo IlOCTaqOEleHIle e OTMeIreEo B qacTTa. c (orTo e
rrpuc6leHo ,,CA@ MAfEIAH:" A,q Ea 3alnaru lolrbrrHr-rrenFa caHrolrr B pa3Mep sa 50
587 .73 ns.
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Pemerrrlero rroA.rext,r Ha o6xa,Bate flpe,q A.[Mnuxcrparroen ct,,4 - 6]?rac or M]mrrqa
ElTrac. He MoxeM Aa lrocorruM cf,o( 3a npfiKJtroqBase Ha ,qe]roro [pea AarnrncrparnBer.r
cr,u - Enrac.
qax.{ Ne 359/2011 r., PafioHeE cEA Eyprac
Xar6a cpeuy Ha(a3arerEo rrocraHo&,reHle Ne 359/07.09.201I r. ua Ma.ruqa Blprac, c
roero na,,CA@ MA|LTL{H'A,{ e na,roxeua [M)[qecrBeaa cauKrlr,rr B pa3Mep da 283.63
JrB, ri ,uorrr,.rarlT€Jura caurcur B pa3Mep Ea 89 172 nB,

,qenoro e pemeno or Pafioneu clA - BlTnac /?eurenue or 21,12.2011 r./, xam xalr6ara e
qaqrlirrtto 

'tsarreua 
rl HaKa3arensoro nocraHoBJIeII[e e orMerreuo B qacrra, c Korro e

uplca.qerro ,,CAO MAIIiJIAH:" A,{ na sanlrarll ,qorrlJrrurre]rEa caErolur B pa3Mep Ea 89 172
JIB.

PeEeEriero rro,qjrexl-I Ila o6xanBase npeg Agulxucrparuleu crg - Eyprac or Mrrs[qa
6yptac. He MoxeM Aa noco.MM cpoK 3a [paKrloqBaue Ha AeJroro npeq Agrrlunucrparueea
c6A - byprac.
coor4ft cKr4 f PA,qcK{ cbA
1. rp.r. N, 16352/201I r., CfC
flo.4a.qena e llcrosa Mo.r5a or CI,ITII EAH K H.A. - xnoa Co{ur cperqy ,,CAO MA|EJIAH"
A,{ tr f€opru Kocra,qrnoB feopnreB, 3a ayrttara or 421 000 rqarcxl 4onapa.
floAaAen e Orroaop na I,lcxorara uoa64 oqa(Ba ce rracporrBaue Ha .{eroro B rrrpBo
3ac€AaEne rrpe3 20,12 r. IIe MoxeM .qa floco!tr{M cpoK 3a rrpl{uuotrBaue rla Ae.]roTo.
coor4r,rcKr4 PAI4omH qba
npe.q Coolrfic(Ir rpa,qqet cr,A or rMero ua ,,CAO MArEIAH" A! ca uogBgerr 9 xaa6n
cpeuy naKasarensu uoc'ranoaaerr.rq J{oJ{s 307,308. 309, 310, 311 ,312,313,314 u 3l5l20ll
r., t8Aa,ueHtt or MnrIImIa CTonr$a.
C re:u aaragaremrn uocraaoaaeuue na ,,CAO MA|EJIAH' A[ e naloxeaa uuyraecrlena
carrKrlu, E o6rq pa3Mep or 5 265.80 nB. I1 lorrb]'rEmeJrHa calll(ryrr B o6q pasMep or 777
750.66 rn.
Ilpe,qcron o6pa.:;'eane u racpouaue ua 9 gena [peA Co$rficKlr pafiouer ctA no xal6ure ua
,,CAO MA|EJIAH" An. H€ MoxeM Ia aocotr[M cpo(oBe 3a [prrr:rrosaaue ua Aenara rrpeA
Corlufi cxu pa.iouen crg.

10.21 lanuu za ArrpeKropa 3a Bpb3Kr{ c rrHBecflmopure,
BKrroqr{TeJrHo TeJre(DoH I,l aApec aa KopecnoHAeHrlur.

,{ecucna.ra Xpucroaa
Aapec: I I 13 Co&rrg, Auana6aa, yr. ,,TnsrrBa" l7A, Er. I
TereooB: +359 (2) 969 20 1l
Oaxc: +359 (2) 969 20 l5
E-mail: dessi@kamarko.com

l1 Anarur: u parxcHeHr.rs Ha rHQopMaqusra no flpfinoxenne l l or HApE,FA
J,,l! 2 sa K<DH

11.1 Crpyrrypa Ha KanuraJra Ha npyxecrBoro, BKlrroqr.treJrHo

ueHHr.rTe KHlt|(a, KoHTo He ca aolrycHaTr.r Ao TbploBtt' Ha
perynHpaH na3ap B Peny6nuKa Ebnrap[r r]r]r Apyra
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IbpX€Ba qneHKa, c rocoqBaHe Ha pa3JrurrHHTe KracoBe
aKuur{, npaBaTa u 3a,qHrxeHr.rrTa, cB6p3aHu c BceK[ oT
ruIacoBeTe aKul,tli, u tIacTIa oT o6IIII4t KanI.ITan, KOTTO

C6CTABJI.'BA BCEKI{ OT,IEJIEH KIIAC.

OcsoBHItlT I(arII{T&'I Ha ,up]z(ecrBoro e B pa3Mep Ha 1,716,330.00 neBa pa3flpelenes B I 716
330 6poa 6eruanuvur nouvenxr cno6oruo npexBapnreMr.t arqru c noMr-ruarEa crofinocr I
(eArH) neB Bcrka ean4 c [paBo Ea I (eauq) rnac s O6uoro cb6paErie IIa ardltoHepme.

Hsna at<uut,t, rouro ue ca Aorrycuarri Ao rr,loBlit ra perynrpaE naSap B PBrnmpqr.

Kanuranrr Ea AplDr<ecrBoro rro Aarfil or Arcr 3a a(ryanHo cbcroxu[e Ea UeH4,aneH
Aeno3nrap rGM 31/1212011 r. e pasupe.qeaeu Mexgy:

o lOpu4lvecru auqa - 8 6por, npurexararqu 286 199 6por axqr..|,|^,l7o/o or Kut]l1iTana:)

o OrI3rqec(n nnta - 62 6por, npurexaraDlu 1 430 l3l 6por axql'n 83oZ or Kafir-rra,'ra.

ll.2 Orpanlrveuur Bbpxy npexBbpn.f,Hero Ha qeHHHTe KHllxa,
KaTO OmaHnqeHHt 3a nDI{TeXaBaHeTO Ha UeHHI-I KHI,lXa
HnI.I Heo6xoAlrMocT oT noJryqaBaHe Ha oAo6peHue oT

.{pyxecTBoTo unfi apyr aKrIHoHep.

HJIMA HtlI(a(rI' omaEfi qeEu-s.

11.3 I4xSopr',raqnr orHocHo np{Koro r.r HenprKoro
npI,ITexaBaHe Ha 5 Ha cro ITJIII noBeqe or npaBara Ha fJlac
B obnloTo cb6paHHe Ha ApyxecrBoTo, BKjtroqrrTeJrHo

AaHHr.r 3a a(III{oHepr,rTe, pa]Mepa Ha A{noBoTo rrM rtacTr,re
LI IJa'qIdIla, rro KofiTo ce nplTexaBaT aKIII{I,ITe,

B xunadu rcaa
TehfurorpHMece'rxe llpeD(orHorpHMeceqxe

Axqrosepu 6pon xtt,|crfl atr s Epot x!,tt au ,t tByo

ropuwecunlse-e63ro "j#jrrl '"iil "irn ^ffir, *'r\u 
t1o/"

Br.q. HA A.uBanc AA )\4,249 \)5. -1% ll4,9r0r 1t4 7y.
.rc MELRO€MENE EN BLLGARUE FoNDs N v i 148,415 148 9yo 148,415 148 9%

o'l3leecs nsqa: 1,430,131 1,430 t:ol, t, Zg,Zzg t,qO a3o/o

Br-q. HBaAonlBsoBa 257,449 257 15:/: 257,449 251 t,yo
sr.c. feoprn reopmeB 1,067.181 r,067 .ezi. t,ool3y. t,oOi 62y6

O6uro 1,716330 r,716 lfi)o/. 1,716330 1.716 r0O%

ll.4 [auuu 3a arqr{oHepure cbc cflequanHrl KoHTponHu npaBa
t{ ofl]tcaHlre Ha Te3fi npaBa.

HIIMA axquonepu cr,c c[eqnaJrul r(ourpoJruu rrpaBa.

ll,5 Clrcrevara 3a KoHTpon lrpu ynpaxuf,BaHe Ha npaBoro Ha
fJrac B cJryqar{Te, KoraTo cJtyxraTeJM Ha apyxecTBoTo ca I-l
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HeroBr{ aKqr,roHepH H KoraTo KoHTpoJIbT He Ce ynpaxH.f,Ba
HenocpeacTBeHo oT Ttx.

IUIMA raruoa cnyxnre:ru.

11.6 Orpanrluennr B6pxy npaBara Ha rac, Karo otpaHnqeHut
BGpXy npaBaTa Ha rJrac Ha aKqr.roHeprTre c onpeaeJreH
npoqeHr nnr.r 6po[ macole, Kpaeu cpoK 3a ynpaxHrBaHe
Ha npaBaTa Ha fJrac ltJrn cl,rcTeMI, IIpn Kol{to cbc
csTpyaxratrecTBo Ha,[pyxecTBoTo QrHaucoanre npara,
cBbp3aHx c aKrlrrr,ne, ca oTAeneHrr oT npr.rTexaBaHem Ha
AKIII.IIITE.

IUIMA TaKiBa omaHlIqeEllr.

11.7 Cnoparyr',renn.r MexAy aKrlr.roHepure, Kor.tro ca r&BecrHI4
Ha ApyxecTBoTo u Kor,rTo MoraT aa AoBeaaT Ao
ofpzrHfiqeHrur B npexBbpnrHeTo Ha aKqri]r ]rnu [paBoTo Ha
fJlac.

He ca su rggecrrrrl Tfitrrra cflopa3]areuru KtM ,qarara na I,BrorBrsero rra ro3lt aorclra,(.

11.8 Pagnopea6r.rre OTHOCHO HA3HAIIABAHETO V

ocno6oxgaraueto Ha UteHoBeTe Ha ynpaBnTenHuTe
opraHu Ha apyxecTBoTo H oTHocHo H3BtprrBaHgTo Ha
u3MeHeHLt H AOItbJIHeHInt B yCTaBa.

ll-nenorcre rra Crssra Ea rr{peKropme ce rc6ttpar 3a cpoK Ao 5 ro$rur.
9,nenosere Ha Crrera uorar 4a 6rgat npeu36[pas[ 6es orpaH[qeEut. qreuoBgre Morar Aa
6r.4ar ocro6o.ueg[ or lrbxEocr u IIpe,{Il lt3T[qase sa MasAarq,3a Kofrro ca rB6pas{.

CleA usruvaue rra Marrlara rurerroBere Ha Ctsera rrporlJlxaBar Aa x3nrnutBar cBotlre
rlyxxqau ,qo ur6opa na noa Crser or O6qoro ca6panue aa axqtonepure.

qreH Ha clBEra Moxe ,(a 6bAe Aeec[oco6no <llluvecro nrqe u ropu,urrecKo r{qe. Komro
.ulefl Ba CbaEra e toplrruqec(o .[uqe, To orrpeAerrr npeAcfttBrrren 3a rcrrhlrueuue Ha
3a,(bnxeaura My B ct ssra. Iop4qrsecxoro nrqe e coJrr{rapdo I{ Eeorparuqeuo orroEopuo
3ae.qHo c ocTalaJu{Te .rrre[oB€ Ha cbBera 3a 3aAEJrxeH[rr4 npor3Ttrqary or AeicTEu.rm Ba
Heroarul [pe.{cTaBIiTeJL

He Moxe ,{a 6r,qe sres sa Clger luue. xoqro;
l.E 6IIno.IJreE Ha FparureneH [Jrr.r KoETpoJreB opras Ea ApyxcqrBo, Ilpel(pargHo rropaA{
HectcTof,Te.IgocT, rrpe3 rocJle,E{rTc .qBe loallEn, rrpeaxoxlaq[ AamTa Ea peuleElieTo 3a
o6tE BaHe Ha EecbcrorreJrllocrra, axo ca ocrarrzurrr HeyAoBrlerBopeHr (pe,4{Toplr;
2. KlM MoMegra Ea u:6opa e ocr4eno c BJu3na B cnna Itpttqlaa 3a rrpecrbrlJleuror flporrlB
co6crBegocrra, nporuB crorralrcrBoro IJIII [porllB Qnuatrcooara, Aagtrluara u
octrypurenuara crcreua" uooaprueur o Peny6nrra Earrap[r, ocaen aro e pea6uaurupano.
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Hai-r,ramo e.qHa rpera or rr.rreHoBere rpr6ra aa 6raar Ee3allcrMr Jttlua. He3aE cr.tMIl'T
.r[9s He Moxe aa 6aae:
l. cJryxlrren B ApyxecrBoro;
2. a(IllroHep, (oiro npnrexaBa rrprKo rrffi qp€3 cBap3arr{j[rrla Hafi-MarKo 250lo (ABa,q€ccr I{
rrer rrporleuTa) or rnacorere n o6qoro cr6paulle uffI e cBbp3arro c ,{p;zcecnoro auqe;
3. nruI€, KoETo e B TpaiHE TbproBcKri orltolllesnr c Ap)D(ecrBoro;
4.qneg fla yflpaDureneE rJrE t(oH'IpoJreH opr]tH, rlpoKypncr rrII qrjDrorrel Ha TbproBcl(o
Ap)r(ecrBo IlnI,I Ap]To ropEl,Frecl(o Jrr le [o T,2. tt T.3, Ha Ta3u ar@er;
5.cBrp3aso nnqe c Apyr qrell Ea ynpaaET€JreE rlJl|,t KorrrporeE opraE Ha ApyxecrBoro.

llnenoge na Crser[Te Morar aa 66Aar rl nlrIla, (ollro Ee ca ar(qnonepu.

I{neEoggre sa Crgsm ce B[licBar B TlproBcr[t pemcrbp, Klaero [p€acraBrr rroraplarEo
3aBepeBo cbrlac[e n Aerurapaqlr, qe fle ca HaJU{ue flpesr(E llo aJrrrHer 3 [o-rop€, (aro
He3a!BI-ICI-IMIiTe IUIeHOBe ) CTarrOBJrEaT Ii TOBa CBOe r(ageCTBO C Aer(jlapaql.,l,

O6uloro c66passe Ba axtpronepme rtMerrr rl AonrnBa ycraBa rra.qpyxecrBoro.

11.9 floanououraqra )mpaBr.rTenHrme
IpyxecTBoTo, BKJrroqHTeJrHo rrpaBoTo .qa
3a r€aaBaHe H o6paTHo r,r3KylryBaHe

lpyxecrBoro.
I,bBaA(a or Ycraaa Ha ap)DrrccrBoro:

., llpuouoqaa aa Ynpocur e:rrrut cracnr
LIr. 11. (1.) ter!(r6?,tc tM Onacma tu iv)e\mDpunte Ltaon citu\au hpg6d u

Jatil,,Dr:(, ttt u(3u6ucu\ra, om $bnpeuik,Dto prl:ttpcie:wuc tnt tfrtu<4xume Mc.r())r ntt u
np(\)o(moarnenk) rlat nfkto u_r,tq)u6netuu at rKou otn mtL\,

Q) (t,ocno tut iupevhop le $e a p!tue u' no iei|octlmu tut ,lh)vxk:lctrtn\b,
aroKolkt, o (,?tlu!tu, dei:n&aqomo JaKotu)t)ull!.tvnio u mo)u yc l46 a"t,om$cmtunrc pcutc|wl
uLt t)m Irilh)' tt,tr'.lttr),t tt Ktt trt|('m\'trntKt.m r'u "fiu,ptu' Lt,lilwtru,-

(3) (.r,ocmu tu ilulrct:mopume :
L u nh rt l)ru, tttumt tu ()tiultn,t czriputru,
2. npei.urztt tur Ol;qono o.6pdtur in utitluo|clrume da uhteru ydhuau, oa tpett(rstayaa

1t ItpeKlMtrt! ip)acecmlton ,.

i. )'ucl \aM KaktnLLlu u tr:ialr oit*"atptr c1,o6puEo tryteotot4unlL da^e u.,v (,

1. &u!t roduuttut rltutattae onsent tr iox.rai Jd dertecmt a! 34 nlnL'-trdte om Otjttlono
cb6lt(rtuc.

5. npu\u,:u u<r ( )ilt4otno a,(tpuuue oipuryatftkmo u rtueuHd Ha putxot)salra d 4totioaemtJ
t.4 op)t)lt ccm6om0.

o.n}e-vlt pelueltut:t 3a L\14ec wtut olr.'(tlu3ulllk) ltu poteru, Jat \upuuurc u

rylexabpnrtr! tru t4)e0tlj1ru,mt8. 34 otntipr!$anrc u lqtilnktutrc ltu *totoec at cmpu(tmd gnrrluuu,
KUXnO U 3U ,V\dCmUenO U.!U npeKry'tw$Atk mt) 1t.) )\Itmk i\r.^rL.nutomtt d t\t)jzlt tbprfrqctst
dp)tlcccnta, 6 koltmo ,k) e ruxt 50'% atu ocu4'ptol tio mlrr 6 w)acire ueDn u)1, i.t:t?o(,Jro,t o
a:bmp),lrlU\e(hio tunt |tpe iTArWAurc ua DtatKoBA L1,mJ,t-Oluvecmq,,

7. patnopecrita ce c ce4ut nputu tu dp1;xccm<omo u aeuj*u nJ)at64 @,p\j ma\, k(k,nn t)
63cra pctacttuc tu npurbliwcate on Op),Jtcccmcomo nu ucr)euxlLlu rqxseo .illll 

'eulil 
ttplt6t!

opraHu Ha

B3eMa peuleHl]jt
HA AKqIII' HA
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8. ta64n u rt,tati txdar^at l43tblione4?) ,u oupevnplu u llpcdl:edenet uo Ct*eta nu
dupektnopume:

9. tt nper)etti)enue om ieKo a L t)s,tu u!u)u. t1o c6ot ,VE4errtia_ ,U1u t zcntbn@ re Haa

rficmoatneu'neu om a"bt,lca'mleHo 3*a\cHue ,t 4!,\'ectn&tmat. .BuK.a Ha3a6asno ()64omo
a"t dpettp e audl@&pttn):

10. lait(Nd\a u tnpydot: do.neop dqrcxmop n $Itu3ka c w&ccmutnopume:
Il.$c|Q p.twc tut 3d uScnrptlia tc u oLllttku cdctt|lt u flpv.ttcccmatxno ctc

3au.DrcpuL.ordhu mLlat t,pu Lnd36u|rc uJucKtt urno yc wt. 15 turio\,. B c.lrtguumc o
npeoxa)Ho o ttlvtlc uc peutetucmo d Lr,qcma ttu iurykltlopum! c.kd6a io noco4st)
cbulkm$euume y.trNlta t,u cde.'kamu, aufttqunc]lno cnpulu> npeO.uun u ctu)i\oc,n, ka axo u c
rtut tm;l3a cc u3&hlr (M L\retKaha:

I2. ut(nqx! nlbKypucm tu fl1ty.;rectwonn:
l3.nfitetaa nlr?plavd za do(4n roJnopanu&b )rq)d&-tcttu! nu ,[pyrcecmaomo o

cbomaemcm'uc c .ve.rn(r\Mpolito nptg LtDutmc chnlt(tapmu :Jat do6po tiopnop)mt@k)
.vrrryretnrc, ory)cde.lertt oDt pecojt ua 3avccnnk-qNdceOurle.1:

11- ut6tqa u c(.ltottaat ioateop c uttncnu4untret! &)cpe() K, npu k(ni,mo ia 6u)un1
t lllKpum, tutuetrmcKu wl)ajtcmku 3a rlouutn. ati4 u ti L.^\a, tu )ac.tttgc c r1 K4nmtuuat o
/-lp1',x'ecmeonu rc mctuunc npumcJkvmclu npu cnazlatlc u3uoiaotutntq a Haryo1a .!&38 om
25.07.2007 z,oinu n ulutxtttrwma xt u detn(Nmmu at uaecnu4uotctutnc no< pednnpL

15. ana6pt(o npd4ula 3u tkinocmnu ,tat trpu)r.uLta44d,u u pa(nmnana 3aot:tutna Ha
('.tt'JK umelame Ho dp',)K co,tconar.

16. .ho6ptae np)|ri't tla ioz(r6(rp 30 L1,6:qcctmto npednptamuc no pcia a ?tasat ,'lll,
pasde.t lll on IIIIIIQK, Kdrno 3?!,n6t 6cta9\1t neo(tnx)u'tnt doxt;.veumu ut odoipenuemo ]vv on
KrItH u om oittlunc r,:t'6porw ua ax4uoucltume nu iplx:ecmcoma cmlxotu no boatmpa:

) 7. eseua ptucn w. )lplctceemsorru) Ot a,tij\o\laa Nreitume cdeu :
l7- 1.npexatptrttw tnu npei)ocnunurc noiBoaoteno Hd 4l.k)Mt) mbp?oocko

17.2. paznopc:ta)tnrc c akmu61t. lutmo o6u1a cmoiutcnt upet mexl't4ama zodurrtr
uudt(bptt no.tot3utuma oln c ktulnemmi tn aktluatrne tu apylr(e<,maono a"b?:utc o
noc:leoa,& 3aaepen ?rrr) t'ten (pu at coa omqeth:

17.3. noetoue l( iudr,:Dte tt tnu npcoocmaqtHe aa o6esne,tcltrg xt v cdao tu4e
lL.tU kl,:, t:6bp3u4u itup, auumo p(a-vep npe.t meKy4uua ,:oduqu aat)tabJlu noltnuuamu om
cmotittocmma ru ata,ttrutilo e ua np'ttcecn'omo ut ltttcxo mtcteint$ ta&pe ?oduwet!
()u u4coS onltlem,

17.4 Ptuhol?iAwnc Do malu moqKal 17 ce npwazam, ()oKo.itli(rno 1rc npomusope\om
\u q.t.45 om muu ycnu6 u pa3nopedSume tu.3lllllJK.

13. ese.;a peucuut tnl acu\t 1! oarru;llatul (n)Dpocu, ka)tlrrro e au nocmolelu I tjlJtlqHmut
r:ovnL.me r, oc,rt tlat o'uytrutt ctt6p<rue om pt rnlNotta tu fiKoIa uw mottr,va.tnoa.

Q) $p@bn 'tul,nrcpecraa*u :!wg ' tto c.uuczltl Ha trmtu qlut. Ratr.,to lt HuactKu)e.
xx)emo e cru*te*tm I na u Ycmos. o(xtuttlu: .ttcuoceme H{t curemlnk o np-,,jtclcm6ormr,
tk?(tetom npt)Kv)ucm h cqaa1L ," 6r,ic ul1ltou mal'.1,o), Katknn u :tu4a, tioutho npuio lJtu
tknptKo tpuneJra6om |uli. aDio 25 t (i6a0aa'(m u tpn cmoi ot,t ?jncqleme a o6qomo
t'r,6p4 uc uu IpwK ea:n$ot tt(.) atu ?o Ko try)otnt|ren, Roautio me utu aatll)3uhu c mtL\.:nn$r:

u) au onptqkt, tt(,ut npedcmqsuntci! t[ut ,lo(pu)uut rul u)ctxo c ,l!p1'.Nzct t6omo, uru i
mrLX Cl t|O'LjQ CC U741,Jr1tttu1n a\)Utl.it Ur )eiknwa trn cmp1 a Ha/llJv\r(:ecmno k : alu

ij) npumc.r&6(w n2rlio utu renpnxo nonc 2,ul (dtladecem u nem tu cmo) om eac(Neme 6
o6t4omt,rd\uut uru A(tumlnlufut, nnlttutrcd;o .tu4t,, koctuo e cunu,.a nvu ryto.rrugunel
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tt\tt tlocpeitur no ule.IKat rlu, tttll 4 tttltDu) l1oBo cc un ttua*tm c()e.IKu u)u iei(ntela lrn ct p(o(t
I u t\p_'tt<: e c m a o t rrlt :

a) c4 tLtlrtuae tu .ht ,mu te ltllt ttpot:rpucm! ltat |o?uaruqecKo itutr) nt, 6)1i6(I 6 
" 

"

11,10 CruecrseHs aoroBopx Ha apyxecrBoro, Kor.rro
nopaKlar AetrcrBue, u3MeHrr ce HnIl ce npeKparrBar
nopaar{ npoMrHa B KoHTF,ona Ha ApyxecTBoTo npH
ocbrrlecTBrlBaHe Ha 3aasJtxuTenHo TsproBo npeAJrafaHe, r,
nocnear.ruuTe oT Trx, ocBeH B crD raJ4Te KoraTo
pa3KpuBangTo xa ra:n uxQoprlraqrnr Moxe Aa nprlqnHl
cepuo3Hu BpeAr,r Ha ApyxecTBoTo; r.r3KJrroqeHl{eTo no
npe,Q(oaHoTo H3peqeHue He ce npHnaxa B cJryqar,rTe,

Koraro apyxecrBoro e antxHo Aa pa3Kpue raH$opMaqr.nra
no clrnaTa Ha 3aKoHa.

IUIMA TaKuBa aoroBopn.

1l.l l Cnopatyrr.reunr lrex,q/ ApyxecrBoro u ynpaBlrenHr.rre
My opraHr,r unIa cnyxr,rreJru 3a rnnJrarqaHe Ha o6esuereHne
npt,r Hzrnycrafie nnt,t ]'BonHeHfie 6er npaaxo ocHoBaHHe

lrnr npH npeKpaTrBaHe r{a TpyaoBr.rTe npaBooTHouleHr,rt no
rrplFrxHH, cBbp3aHH c TbproBo npe,{naraHe.

}UIMA

llurrnureaeu [rperrop:

,{ara:
Mrcro sa ugtomnre:

zz.uJ,zv I z fo'lvEa
ry. CoQrt
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