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ll.7 Cnopa3yMeHnr uexly axq{oHepme, xonro ca mBecrlrn Ha lp}*ecTBoro H Kolrro MoraT tra
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crryqa[r€, xomro Ap]xecrBoro e ArrLr(Ho Aa pa3xpxe !(popMaqxrm no cdara Ha3ar@Ha..,,..,,...,,.....,,...,,29

l1.ll C opa3yMen rt vexry 4yxecrBoro n FpaBrrcnr rr My opmHx rurli cjryxrfrcrn 3a n3rrjrarqaHe

na o6€3uerer e IIpu sarrycxaHe rfin yBonHerrrc 6e3 npasfio ocHoBaHxe llnr{ np! q,€xparrBaHe Eit
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I Blre.ueuue

foAtltfifl-'r Aoua.q 3a AefiHocrra npoAcraur KoMelflap g tflann3 Ea Qtnancorne orrer r-r

apyra cbqecrae[a unQopuauur ornocno t[marcoaoro qbcrorEn€ n perlylrrdr[T€ or
,uefiHocrra rra Apyxec'raoro. Tofi cbAbpxa nEoopMaumra no vl 33, aa. I or 3axona ga

cseroBoAcrlsro rr qn. 1008, an. 7 or 3arona:a ny6rurwrolo trp€ana.rase Ha qeBEtr rum(a
(3I1I[{), xarro s:r. 32, aJr.1,r.2 v 4 or Hapel6a Ns 2 Ha Kouncusra sa $nxaucoa ualrop.

CAO Marems e rbproBcKo aKrllloBepfio AryxecrBo, p€rucrptpaEo B Cooloiclq fpaAcrqr
CTg no tlapveno .qeao Ng 5841/ 2001 r. Cenanuqero Ea ApyxeqrBoro e I Perry6.nrra
Brarapu.r - rp.Cor[u.e. Aape.crr na yupaareure e a rp.Cor[lrr l113 , yn."TnErrBa" Jsl7 A.
,{pyxecraoro e perrcrp[paro B TrproBcxrr perucrrp ua 28.05.2008 ro.uua,

2 flperreg na geinocrra

2.1 OcHosHr,r [oKa3areJrx, xapaxreprnupaqfi pe3ynrarfiTe or
refHocrTa

flprxo4r or ocxosxa AeiHocr B xun. neaa

Iloxa3aren 2011 r. 2010 r. 2009 r. 2008 r.
a) uplD<o.ur or ocIIorIIa.qeinocr (xl'n. rB.) 9 896 48 054 63 746 60 343

Q nevar6a or ocnoana aefurocr (xur. rn.) (4 086) (6 447) | 209 775

r) rcrua ueran6a or lefuroc"rra (xl,rn. IB.) (3 889) (s e22) I 084 680

r, fleTlra [I€qaJloa 3a Eeplio,ua Ha aI(IllI' n.a. lL4. 0.63 0.,10

A) crya sa aKnrB[re (xun. nr.) 12 852 20 897 32 9t'7 3t 706

e) 6poi aKurir 1'116 330 I 716 330 l 716 330 I 716 330
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2.2 Ctcrontue sa rrHBecrr,tqrroHHrrJr noprrf efin
CA<D Marenau A,{ np[rexara 100 o/o or Karrrrara Ea KAMAPKO ,{ucrpu6yropt EOO! r
pa:uep ua 600 000 aeBa. 3a 201 I rogua rurMa rBMeEeHr{e B lluBecrrlurroxrlta nopnfefil.

2.3 Jlr.rxBuanocr
IIp€ 2011 roAr.rBa fpelara [3nurBarne 3arpyAHefl[r IIp{ loracrBaHero Ea reKyq[re cl'
3aabnxerur, [pE o6c]tyxBzllrgro Ha 3a.qbJDi(eHr-rrra cr,t trporr3Tl{qaqx or aofoBopr, 3a 3aeM l
![nrancoo mlrlxr.

2.4 Peaynrarx or .qeiHocfia
llprxogrre or orreparrrBEa ,a€isocr 3a 2011 roAuua ca a pa3Mep ua 9 896 xru.nera.
Pa:xo,ryrre :a onepauBua AeftEocr ca B pa3uep na 13 982 xaa. ,neea. @unaucoaure nplxo.4r
ca B pa3Mep Ha 77 xrir.neBa. (D[HaEcoBnre pa3xoAfi ca B pa3Mep Ha 925 xlrl'I.neBa. 3ary6ara
npe,U o6raraue c ,4aarqu e B pa3Mep Ha (4 086) xxn,nesa. Hxonorrmq or.UaHr( Br,pxy
,{aulbqHr BpeMesHr-r pa3rrrt(E B pa3Mep Ea (197) xnn. reBa. Hcrua :ary6a u uepuola n
parr'lep na (3 899) xur. neaa.

2.5 .IlxsqeHrranorur[Ka
Ilper 201 I rogusa ApyxecrBoro Mafi(a He e pa3rrp€Aelrr;ro AuEr.uenrl.

2.6 3aqura xa oxonHara cpe,{a

,{efinocrra ua fpynaro se [3rcKBa cneqaQuxru MepK[ r aeicrB[r lro orlrortr€srr€ Ea

orrruBauero Ea oxornara cpera. Orna,qrqrre, Korrro ce nolyqaBar cne,qcrBre ua o6fiqafisara
AefiEocr ca aga nnaa. Om4.u'lqu or aron, rropa,4n tl3TcK6n cpok rra roAr{ocr, Eapy[reua
qr.rrocr rra o[axoBKara qrri sapyrueE EbHUI€H BriJ, KorTo o[Ia,[brlr.t ce TpET[paT c[a3BaEKI-I
pa3[opeA6me na PefJrauenr N917'7412002 Ea EapolleicKrr [apnaMem, orrrocEo
ycTalioBrBEtrre Ha 34patBlrn flpaBtlna 3a cTpar qHll xrBoTl'scKr rrpoayKTrr,
Eenpeaua3Eaqeu[ 3a KoscyMaqm. Apyrnrr BriA omaa6[ri, (aro aM6alax, xaptur, Qolua ce
cbotpar pa3AenHo rr yEnuloxaBar cpe3 ApyxecrBo 3a orron3orBoprBaHe Ha oma,ubulire, c
koeTo apyxecTBaTa oT rp)flaTa EMaT crjrloqeHlI aoroBopq.

2.7 Pracxorn $arropn :a.{efiHocrra
Hecnrypnocr rr npocport[e Ht D3eMaH[f,Ta or rc,[reur[ - np€,uBg'4 sapacrBal[ara
BrrpemrooupMeEa 3a,u&xHtrrocr r P Brnrapur crqecralBar rl3Becrrrrl pricKoBe rrpll
c66LIpaHe Ea B3eMaltntla or Kfirlesrr-r B cpok. P6(oBoAcrEoro ua fpyna,a e B serrpeKlcEm
KoETar(T c ocEoBEure rtr. KJI!{eETn, cneA[M DocTotRflo :a o6etnoxorrrelsz IrprI3IIaqIl IIo
orEorllesl-le Ha (PsEascoBaTa IrM cra6nnsocr I' s3eMaMe tega6aBEu MepK[ [pII Ezurrrrrero Ea
TaKuBa rrpt$Harrs. Cr6lrogaeave crpora llunaucora 4rcqlumlua flpu oueqxara tl auiarrr3a
Ha Kllierrrlrre c orneA flpeloaraBtue na cpo(oBe 3a orlloxego llratrraue. I4Ma reu.qeuqflt sa
BaMaJUrBaHe Ua CpOKOBeIe 3a OTTOXeIIO ruaulaHe, OCEOBIIO 3a rO teFrrTe rl38!E
perynlpaslr rra3ap.

llf,xsenl| snsa ta o6oporHo or|Har|cr|paEe - IIpe3 2011 foAlxra se ca cruloqBar{-t HoEu
AoroBop[ 3a o6oporEo SrEaHc{pase.
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Cnaa r norpe6.renuero - 2011 rollrEa olpaBra oqaklasrulra 3a tro- TpyaHa roAxua
cpaBueno c 2010. He oqa(BaMe npet 2072 roAnrra Aa ,rMa clutecrBeuo c!)is.rBrBarrre Ha
na:apa. Craltaue, ve npo6aeuure c rutcxoro norpe6nerue Ee ocraxar.

Hucxr uapxoae -86trpent ycln[rra Hlr rIpel qtnara 2011 ro4tua pa6oruxue r ycloaur
Ha Bce no- crecrirBarqr] ce 6p).rHn MapxoBe Ii HapacrBarqr pa3xo.[I-l.

2.8 llporr.reuu a qeHaTa Ha aKrlr.luTe Ha lpyxecrBoTo

zLll.2ort oB:0.4o r,i: o.6a x.kr o-'o 3.E:0.6a

!5

3 Baxnlr cr6flrllt, HaorITIHJII.I or HatlaJloro Ha roAI-IHara
Ilpe: ueceq t]dyap:{ 20ll 6e sa,roxen 3anop Brpxy p,ltrllrarqareJrErrre cMer(It I-r

arKTrrB[ Ha lpyxecrBoro MaiKa c6c flocTaHoBrer le 3a HajraraEe Ha rrpeABapllTenHx
o6e3[e.1rrre.nd[ MeprJl lra ocHoBatHr-re sn.l21, an. I n1,a nplrra c,tn. 124, ur.4 or ,{OIIK
rcIaAeHo or CnO llpr-r 'f,{ ua IIAII Co$r-rr. Ipe,{rapurenuara o6egneqfireatra lrspxa e sls
Bp63r€ c mB6prrBaHa AarrbqHa peBr-t3llr Ea .{pyNecrooro vaixa uauraveua clc 3anoneg or
02.09.2010 ro4r.na. Oocroere,rcrBoao Baroxuro Mcp(ara qltTl-lpauro or A,lrilqrrtrTe opaauu
e, rre B xoaa Ha peBl,3llr'] a ca n3Br,pue8ri rracperqEr.r [poBepK[ Ha IlpesoaEu locTaaqttul Ha

ApyxecrBoro, r(onro rre ca npeAcraB[nri AoKyrteHTE ntu ]JpyM Ao(a3arecrB4 Ko[To Ia
o6ocHoBar peatEoTo tI3DbpIIrBztIle Ha AocraBKtre. KBM Aarara Ha u3foT8qlre Ila HacrortquJr
Aonraa :a Aeiruocfia IrMa u3rorBen PesrruoEex AoMa,{ or crpana fia CAO nprl TA Ea
HAII Corfu-r. I{3Aa,4ena e [opeArrara, nera 3aIIoBel 3a yAlnxaBaHe Ha cpoKa Ha
Lr3BbprtraaHara peBH3',c ito 09.02.2012 r ou4na.

yclopeAHo c AaE!'rHara peBs3ns Ha ApyxecrBoro Majika re.re lt nljrEa Aaa:b{Ha peBrBrr na
AlrqepEoro apyxecrBo, rra3qaqeHa c6c 3aloBe,u 1000319 or 02.09.2010 roguua ua CIO npr_r
T,( na HAII CoSln. Klu Aarara rra Hacrorlulrr roln[leu aox;ra.q cpoKrT Ea pcBr{3rdra e
yAlnxaBaH 5 nrrr 6er oprasr.rre Ha HAII aa ca 3arroqE&rrt ellexrnnna pa6ora no ra:a

01.01.201 I r. ro 31.12.201 I r.
SAf: 0r.0r.20r1 - 21.12.2011 . !E{ rB!K!
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rrpoBepKa Ila TepaTopruTa rla aH[epnoro tpyxecTBo. HrMaMe Hu(aI(Ba ns4opMaqn, (om
ue uprrKnoq{ Ta3rr peult3rrr EIITo KztKBIt lqe 6rAar xoHgrarauqllTe or Her.

Crc saroaeAr.r Ne 1200004/27.01.2012 r. I N1200017/09.O2.2O12I. \a HAn _ CIO
ry.Coour 6D(a cIIptEq BpeMeHso peBE3rr[Te na ,{pyxecraoro Mail(a n Abrq€p8oro
apyxecTBo, (oeTo npaBr-r ol{e [o-Henpe,{Bnl[M tr3xo.4a oT peB[3IIlTe.

C o6esneqrrerHa ranoBeA r3Aa.qeEa rra Cr.rr[6aBX H.A.-KnoII Coour c,aara 2g.l2,2}ll t,
6eue sa.noxen 3alop B6pxy ApyxecrBelr{re ar;roBe B pa3Mep na 600 xrur.aeo4
rIpfirexaBanrl or CAO Marcnau A,{ B Karrrrana na Kauapxo ,{lcrpu6popri EOOA, [opaAn
uen:nrareua rlopyrp,4na c,qe.n<a.

npe 20ll ro.urra AefiHocrra ua .{p1u<ecramo Mafi(a 6erne cBip3asa ocuoBso c
Il3BCprtrBarre Ha oTAaBatHe Ha xJra,4Llt .t nJloult rroA EaeM, yc,[yflt cBl,p3asll c IraKeT€DK,
gIIiKeT:-IpaHe Ii COpTIIpaHe Ha rIpIq4It CTOI(I', KOMrCItOE4paHe Ha CTOrO' 3a TpeT[ nXUa.

B peyrnar Ha EaflpaBerrure ormu 3a rIpllnlItqane lra EaeMareJrrr Ea )ularl,tnr flnorqr u
l3BbprtrBlure qa aefiEocTr.r clupoDoxlat[Il ghxpaueHleTo r traKeTtpaggTo fla xpaHET€n8n
croKn 6rxa ycrarrroBerrn ABa ocnoBrru npo6leu4 rrrpBnrr - Imflca wII{ Mlroro MaJrSK 6pofi
QIrpM[ Trpcelu.r xra,qr-unl trnoulr noA rraeM, nrlr rarq{Bal rpe,unaraug rErp,ae Eucrn u
BeIBToATII{ 3a Ap}rKecrBoro IleEI-l r BToprarr - HenprKrrrowrna or{HaHcoBa peB[3[t,
yarjD(zrBaua rreT nbTu u 6er auiuva nepclleKT{aa 3a cropounto ltpl{KJtroqaaBe, 6noKupaIII]
6a[(oBli cMEtKr.t Ii 3arlopupallli arruaa. IIpa re3[ ycnoBrrr IIa [rpaKriKa ce oKa3a

HeBA3MOXEO U3BlptUBaEeTO lla Ka(BaTO A \a 6E,nO AeiHOgT OCUflTrBaqa I{3AplXKaTa ga

[p]rrccTBoTo MafiK4 Koero aoBeae ao HeB!3MoxHoqT 3a rroracrBaEe Ha Jrr3uBIoBn BIrocK[ r.r

r.t3nrrEurlase rra 3arrJrar[ Ha cJr]r(rreJrlTe Ea ,upyxecrBoTo. B p$yrTaT IIpe3 MeceII HoeMBpI
.rrll3Errroaam KoMrragu{ [peKpaTr nll3liHfoaETe .{oroBop[i Ii tt33e JI[3EroBute arturr, a
pa6oTunqnre E clyxrrenliTe HarlycHaxa.{pyxecrBoTo.

flo orHomeql'e na ArrqepHoro Ap]ry(ecrBo e oqeBll,4ro, qe BbB Bpb3(a c .{eiHocrra qa

ApyxecrBoro Mafirc" To ge 6e B clcrorl{Ile .qa r8rbJrrrrBa arf&KltMeHflfre cll KtM roJleMrire
TrproBcKtt oepurz. Cvarave, qe lpoAbnxaBauero Ha AoroBopr r ornomesur c rrx 6rl
cr3aano ycJroBur 3a llEl<aral-lpaHe Ha cx|lllecTDerrr :ary6ri a ueoupargaur patxo*r. llopaw
Ta3tr rrpErtr,lHa BpeMeHEo rlpeKpaTm(Me AeiHocrra sa ,qLIIlepEoTo lpyxecTao
xapaKrepr8r-rpaua ce c npoAd(6u ra croKlr KbM oprasrBupaH II rieopraHrcspaE [a3ap,
aoKaro Be u3rr3ar Korrcraraq{fre rra Aas!.otlre opraut. Ilperparena 6e r.r Aefuogrra Ea
pecropanr,, Boss". CneA u3Jrr.Barre Ea KoEcTaTaII[nTe, r aKo Bc€ orqa ocraHe rreBb3MoxHo
rBrrHrseEuero ria Aocemr[Hr,rre AefiHoc,Et, IefiHocT'ra Ea AbqeprroTo apyxecrao ue 6ue
[peopreETr-rpaHa caMo x5M rrocpeaE qec(a aefinocT.

4 flpe.qaraxgano pa3Blrrrre Ha ApyxecrBoro r,r ffraHl,IpaHa cronaHcxa
NOJIHTI]KA

Ilpegrrg o6cranonrara, B Korro .qp)t(ecrBoro Mai(a tps6Ba ra oleprpa a {Melttto
3aflopllpalllI 6asKoBr cMErKIt r.r aKrnBl.t, Mtro(orparrro yAaJlxaBafla peBll3r,u, rotro KlM
MoMema e BpeMerruo cnprxa, 6es ectra npercrana rora u rano 6u 6rr peoutaouruu arr,
crlrrraMe qe eAnHcrBeEala Bb3Moxrrocr lp6xecrBoro aa OysKu{oEupa € flocpeAr tqecKa ll
(oMucr.roHepcr@ aefiHoqr B paMKlTe Ha o[EasqoBme HII KbM FacTorlo{t MoMeET
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rttuoxnocra. B peyllTar rra re3[ aeinocr[ ce qa,4ra€Me aa 3a[a3r6r apyxecrBoro
Ief,craalqo Ao np[KnrctrBeure Ha AaHbqEam peBr3trt Lt B 3zrBI{cI-IMocr or pe3yJrlarllTe or He-f,
6rxue uor,'ra qa arcueM p€rueurlr oruoctro 6rAeqqre aeisocrn ra ApyxecrBoro Mafi(a.

5 Halnnora:cnegoBarencra H pa3Bofina aeftsocr
r pytraTa Ee I-I3BbputBa rral IHon3cJt€AoBaTeIcxa AeiIIocT.

6 I,IHtlopr,raqrr no peAa na TrproacKrrr 3aKoH

6.1 Co6crnext arquu
np€ 2011 r. ,{pyxecrrmo MaftKa rre e l:]Bbprrrlano o6parEo mr<1rryaane Ea co6qrBeEu
aKqull,

6.2 I4x$opr'laqur 3a ynpaBr.rrenHr.rre oprzHn Ha apyxecrBoro
,{rqepqoro ApyxycrBo ce [pe.[crztBlxBa rr yrIpaBn-Ba or CreSvo FeoprneD I,IaanoB.

CAO Marerau A,( nMa ellocre[essa c[creua na l,npaaaenue. ,{pyxecrBoro ce ylpaBnrBa
OT:

CrBer na ,rl{perlopllT€
AflEa CrpaxsnoBa I4Ba:rora - flpe.4ce.4aren na C,{
ToAop BacuneB ToMoB - I43[rru lTenen AnlreKrop u v.neu na C,{
PWeE Xp[croB KaM6epoB - tlnes Ea C,q

lln$opuauaa 3a BTsrrary)axaeurrrras uo.r1nrest o6uo npe: ro,4ruam or qlrelonere Ea
yrrpaBneHriero e aocoqeEa B r. 10.17.1. Ha ,{oMaAa,

I4uQoprtaaqul :a nprre)rctB€llul or rrJrerroBere Ea yrlpaBxrenHrre oprarl4 fir1lrl e uocoqeua a
r. 10.18 sa aoxra.ua.

ll-nerrosgTe sa Crreta Ea AqpeKTopme He ytacrBar (aro Eeorpautlqero otroBopurt
crapyxEuq! B IlplT{ I(oMrrasr r, He IIpIiTexaaaT xaunTan B apyql ap}t(ecTBa, I(aKro u Ee

J racTBaT B ynpaBJreH{eTo rra Ap}T{ ,qp}rKecTBa KaTo rrpoKyp[cTt{, ynpaalTerx rJrrr lueEoBe
IIA CIBETIi.

IIpc oruerrara rognra q,resonEte na Cuera lra .qlpeKToprrre {JIrr cBbp3€txlr c rD( Jrm1a Ire
ca cKJIroqBaJrIi c ApyxecrBoro ,qoroDopn, rorTTo r{3lu3ar EtBrE o6lgafiBara My AeiHocr rutrl
crulecrBeEo ce orKnorrrBar or rla3apEtrTp ycaogut, Cna3eno e {gucxgaHEro rla ga(oga Hai-
Marr(o e.qra rpETa or qnerroBere na y[paB[Teflrtre opraHrr .Ia 6bAar se3aBlratlMtl mqa.
H-rMa rBMenerur ll o yrBrpAearare renrepu{ 3a B6opa rnrr. gaeroaere ua yupalaremrure
oprasq se ca ce c6mcxBarr cbc cr{Tyaq[r Ha Bb3tlrKll,ur [ptK Mr Herrpr( xourflurr ua
ttlrrepecn MexA/ lrneg Ha yqpaBlrejrrrur opraH Il arqroHep. HtMa ycral|oBeE cJrycai Ea
rlpeKlr rJIu l(ocBesll (oEQnnICIn MexAJa [qrepeca ga vreHoBgTe Ha }'IIpltBrT€]rHfiTe opmr { !
IplT(ecrBoro.

7 KJroHose.C;ryxurelr,r
fpynara [a\{a &[oBoBe.
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lt,I,M Kltzlr IIa lo,ursara .upyxecTBoTo Mafu€ tMa cllrcr,ges c6cTaB oT 5 ry'rltrr, oT KonTo 3
Ha3Haqes[ no .uoroBop 3a ylpaaneHne ll xoETpon u 2 Ea.IpyAoB ,4OIOBOp.
B 4uqeptoro apyxecrBo EltMa rrepcos&'r.
Il-rva gororopeaocru 3a Jr crl{e fla cJlyxr{TeJrrrre B (arurrara lla eMtreET4 EKlllorrurejrno
spe3 I8aaBane IIa aKur.i[, o6nrim{rut xllli ap}afll qefiEu Klluxa IIa eMIlTeHTUr.

8 (Dr,rHancosfi HIrcrpyMeHTn, r,t3rron3BaHr.i or fpylara

8.1 Cveroaoguanolr.rrura
<Dtgaucornrt orqE! sa fp).naTa e u3rorBeH a clorBficraue c Bcl,lq(u MexAFapotrq
cral,uapr[ 3a OxuarrcoBlr orqEru (MC@O), rorro ce crcrorr or: crarraaprr-r 3a OrluaucoBrl
orqerr r,r or rlrtr(yBas]u Ha KoM{Tem 3a pa3rcueHnr Ha MCOO (KPMC@O), o.lo6peut m
Cr,sera rro Mexlyuapo.qtu cqeroBoAu[ crau,uaprri (CMCC), tl Me)xAynapoAlnre
cqgroBoAurr ararrAaprr.r ll TEJrK]tsitHrrrITa Ha flocrorurrur (oMurET 3a pa:rcnrnane @I(P),
o.4o6peHr.r or KoMrirera IIo Mexl),1rapoa{r. cqEroBo.{trri crarrlaprr (KMCC), xonro
e+eKTIrBHo ca B cMa Ea I rnyapu 20ll r., u Korro ca rrprerr{ or KoMuc[rra ua
Erponeicxnl crro:.

3a rerlrqa,a Qr-uraucoaa rorqna fpy[ara e npuena Bcrrqr<a EoRtr i]wrrr peBrrlrpauu
craH.{apru n rrJr(yBallr|r, r-t3.qa,[eHli or CbBera IIo Mex4j,'napoAql-r cqeroBoArru craruagr[
(CMCC) E p€cII. or KoMErera 3a pa3rcseHur Ha MCOO, (orrro ca 6nnn yMecrHr 3a

rreroBaTa ,{etflocT. OT B!3npueMariEro Ea Te3rr cTanIapTx ulwru rsllxyr,auat, t c'l"na za
roAr rrurl trepllo,urt 3arrorrBau[ Ba I firyap! 20ll r., ue aa Eacrrnuru [poMeHLt B

cqeroBoAuara rroJrltr[Ka rra fpynara. Prroeolcrroro e [aupaalJlo upoycBare u e

onpoaenuo, qe npoMerrnTe B cTtHAapt[ I{ Tt,ltgtsaHltt, l,lnrl lloBri cTarrAapDr rr rEmgtsaEE
3a 20ll f. Ee ca o(a3tuIl,l BnntIIIle Bbpxy cqeroBoAqara [ornrlll<a II B6pxy orqrrarrero Ila
almrrBlr re. naclBxre u ne3ymarure xa fp;nara aoxolxoro rr E Ma npatouxa ulutut ctmy
3a IIo.[o6eE TrIII o6eKTr.t. c,4enxt n olepaqEr, pecn. 3a,(hnxeHne 3a Aorqa,@aHe,

8.2 OcnosHn noxa3arenr.r 3a $Hr{aHcoBo cqeroBoleH aHaJIu3

AHa,rrBrr Ila eoe(rrBEocTTa Ha rrp[xoAme I parxo,ure :a 201 I r. Ilo(a384 qe BrD Bp!3Ka c
HacTbrrnjlrre cr6nr[r oT Heo6uqaeE 3a IefiHocTTa xapa(Tep npuxoAl,|re IIe no(prBar
pa3xoarTe Ha fpellaTa.

flper 201 I r. fpynara Ee [oracrBa B cpor( rer(yutme clr 3aAuxeHrr,

flo(a3aaetl 3a r[KBr.raEocr:

E{DeKrrBHocr Ha pa3xoArrre

EQerrarnocr na nprxo4nre

' o6,uu,"r*"un"o"t
Bbp3a nlKBrAHocr

Hsa6aEFa nrxcrngocT

' 2011 r. 2010 r.

9.11 0.88

t.41 Ll3

201I r.
0.96

0.14

2010 r.
0.94

0.13

0.040.04
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8.3 (DuHaxcoeu rHcrp).r{eHrn
Ilapure u uapuvuure eriBuBareHTu BKrIIoqBar HaJrltqEll [apIl.|IIu cpelcraa r 6pofi, no
pa3lualIareluIi II IeIIo3lITHl{ cMcr(It a 6aEl(N. I]apgre B neBa ca oqeEeHll rro HoMrlEaJrrrara
rM crofiqocr. flapnre B gyxAecrptu la BaJryra ca orlta3eHl{ no lpeoqerreEa croiuocr [o
3arslorrurelres Barryrerr rgpc. Ilapuxrare eKBBEaJIegru ca oqerreEn no fla3apga {exa r6M
r'roueirra na npuao6nBatHeTo rrM.

JIEBA

3t.t2.2011 31.12.2010 31.12.2009
B t32 449 109

flaprqHri cpeAcrM B 6anxoBg cMeTKll 98 135 387
06rqo 230 584 496

r pyIIaTa [IpnTexaBa uerurn xHrrxa, ,4bpxamt 3a rbptyBarre

a B,rue'r'{f ; :l cmi";;;
KHIDKA B XI{JI.IE6A

. rxurq' l eloo I su1 -,

8.4 Excnoguq[r xa fpynara no orHoueulre na {nxancornre
pncKoBe

OclqeqrBtaailot aefiEocrra ct,t, fpylara e ruloxero ua unoroo6palut {unancoru
pllcKoBe:

o llarapen, nanyreu pucr
o Kpe,ureu pucx
o JIqKBnIeB pacK r-r plrcK or rIpoMJIIra fla 6l4eutrne uapaul nox)qll B pe3yJlTar Ea

IIpOMTHa B [a3apH[Te IID(BeETT rirBa
o Jlnxoeu prcx

Ilporpauara sa {-rnocrHo )mpaBresue Ea pricxa e cccpeAoroqexa B6pxy Eerrpe/IBruInMosrra
Fa (pmrarrcoBllTe rra3ap[ { I{Ma 3a rle.]r Aa riaMalrrl eBerryamruTe ue6laronpr.rrnrr.r er}erur
B6pxy O[raEcoBETe pe3yrTaT!.

8.4.1 fla:apen pvcr
fpyna,a urrrpmra npoaaxbr npe,&rMrro B PElrrapu n, Tbfi raro 6r,arapcrnrr ler e

Erl(clIpas r(bM eBpoTo, 'rr e {3Jroxella Ha BaJryres prc4 [Ipou3Tllqau oT [ojlyqeEu 3aeMLI u
noKynxrr rilu npo,4ax6a, AerroMutn{p{lxu BrB Banym, pa3nttilut-r or erporo. Ba4mrnte
p{cKoae ce KosrpoJrnpal c qen oc[ryprBanEro Ha e$eKruBuo ynpalnenue Ha plc(a.

8.4.2 Kpe.arren pucr
fpyna, a xnaa ruawtrerqa ronlenTpaqnr ua xpe4rreu pucr. I4ua patpa6oteua a axe,qpeua
rroJrrm(a, Korro rapaHT[pa, ve npo,qax6ure na cro&r rl ycnyrx lra e.{po ce rlsBrprrrBar Ba
(Jrrerrrr c no,D<oAqqa KperETHa hcroprr. Ilpogax6rr€ Ea xrleuTrt na ape6no ce
u3B6p[rBar r 6poi unrr qpe3 (peArra[ xaprlr. Ilaprrulrre rparcaxrurlt ce l3Bbpl[aar
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octtoBno rrp€s 6arroau nucrrryqur. Brupexu roaa crrqecrByBa Kpearrerr ptroK cBrp3an c
$a.rnrr.r u npeycraaonxBaEe Ha AefiEocr Ha l(Jrnenu uopaAt r|rurancora- rpu:a.

8.4.3 Jlnxrugea pncr
IlpeA[a3ntBoro ynpaBJleEue rra JIITKBIAIrIr pltcK rlpe4roJrara troAArpxage Ha .qocrarrtoro
(ortlqeqtBo rlapnqlrn cpercra4 IGKTo tt Bb3Moxuocrtt 3a AorIbrstferno $nxancr4ane c
KpeAr.rru. npr-r 3arIopIIpaEI,I cMcrKII ApyxecrBoro Mafi(a He Moxe ,4a o6cJryxra geiaocrra cu
DbB Bl.I,aa a KoiTo { ynp&rquaaEe Ao cefa. CMralrre, qe c ll3JroxeEam B T.4 or ,uoKra,qa
4einocr, .{pyxecrroro rqe Moxa Aa yflpaaruBa ycfleIruro ,lrrrraulurir puc(.

8.4.4 Jlroraen pncr
Ilprxo,urre ua fpynara u flapt-trrrlrlre rrororlu or ,{€fisocrra ca B rorrMa creles EesaBttcrlMtl
oT u3MeEeI ,r{14 l|a [a3aDEttTe IrXBefln IIDOIlelInr.

9 llnQopuaunr 3a n3nbJrneH[e Ha [porpamara 3a nputarane na
MetqlyHapoAHo rrpl3Harnre craHAaI]TH :a 4o6po KopnoparrrBHo
ynpaBJreHHe

9.1 Haquoxarex KoAeKc 3a KoprroparuBHo y[paBJrer{He
ytrpaBrrernur clBcr xa CAO Mareraa A,{ peunr A)yxecrroro ,ua rralprrrBa AefiEoqrra c{
B cborBercrBrra c flpllgrlllulfle { pa3[opeA6{Te Ha HaullogaJtrll,rr (oAel(c 3a (op[oparrrBrroro
yflpaBneltfie Ea 29.05,2009 r. Toaa peuelne 6e ouonecreiro npeA Kor,mcnma ra {nraucor
saA3op, ErnrapcKara $orqora 6opca n o6ueqrBeuocrra.

9.2 flpnnarane ua Haqnoxanrux (oAeKc 3a Kopnoparr.rBuo
yflpaBreHne

fraauara qacoxa rrpr r3rMreHlre Ha aErDKuMeHTrrre Ha r(oA€Kca 6e npnaex4ane ua
BcnlrKll BErpeuIIIt| aKroBe Ea lpyxecrDoro lt uulocrBara My AeiEogr B s6orBercrBf,e c
rcM€rrqara ce AeicrBalqa fiopMarlrBrra ype46a. Bcu.rcu r[uuancoeu orqerll Ha

ApyxecrBoro ce [3rorBrr cbr]Iaqto MCC, a ro,@l[u-f,T o,&rr c€ Il3B6pItrBa or Be3aBItct{M
o.q[Top c orne.{ oc[ry,p{BaHe IIa 6e3llpllarpacrria u o6erursEa rrpe4eE(a 3a saqurr4 tro
Kof,To ca l3rorBerur tl lrpeacraBerrl Te3Ii orqcm. OrsernTe ce [puapyxaBar or tro,rpo6un
.4oKnaln 3a.4eiHocrra.
CbDEra ra lupeKropETe ytrpaalrtBa lr€aarcriMo u orroBopEo lp)D(ecrBoro a qboracrcrBue
C yCT€IIIOBeHI'ITe BV3Ltt, \e 'r, cTftaTe[I|ll sa Ap]tt(eCTBoTo It LIETepeCIITe Ea arulliollepme,
Toi ycrauoema rl (oltrporupa crparefaq@I<ure Hacox[ 3a pa3Blrle Ea ,[pyxecrBoro.
Crgcra lra Arperooprrre ocrr'?rBa cla3Balrero rra 3arouoBtre, EopMarllBrrnre r,t

AoroBopElre 3a,(6Drerurr Ea lp)D(ecrBoro, AaBa EacoKIl, olo6prBa E KorrpoJrripa
ugnutgeuleto ga 6u3flec ruraua Ha ApyxecrBoro, gaeJll<ti or cslqecrBerr xapaKT€p, KaKTo x
Aefixocrlt, ycraflooerfi 868 BlTpeuunre sopMartrBllr aoKy],{earn. Ceaa,qena e u narex$o
{),riKqloHnpa offiaHcoro-ruoopuaquonua clareMa I|a,qppKecrBoro.
Clsgla sa ,utpeKroprire e upnen Ilonnfta Ea ,qpyxecrBoro no orBottreElle sa
pa3rpnBarrero ua rurfopuaqua u Bp63Kttre c rrsBecrrroptrTe, Cne,qBairsr rroJlur(ara 3a
rroBeqe trpo3pawtocr B ornoltret rrra a arurnouepur€, rlsBeqrrropfire u o6qecrBelocrra"
CA<D Marelan A.{ e o[oaecr[r Me.I[rra, trpe3 (or.rro pa3KprrBa pery,nnpauara ua{opr,rarpll:
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una{opuara Bro,rErus na fisrepEer Me.@rra I4HBecrop.Ff, co6crBeEocr na ny6auurara
KoMIIaEIlr,,I,IHBecrop.Ef " A,q.
tl:reuogere na Cravra na 4nperroprrre ce prKoBoArr a cBoma Aefittocr or o6rqonpnerale
npnuqlrttlr 3a rloqrerocr ri ylpaBnetcxa u npoQecuonaaxa KoMrlerexrnocr, oclroBaflIre 3a
Koero e flptreTlrlr ErlqeH I(oAeI(c. Clscra Ha &p€Ktoprre ce orlmra 3a cBotaa AeftEocr
npea O6uoro ca6paue na axruorreprrre. O6rqoro cs6pauue rls6upa r ocao6ox[ara
qrleuonEte Ea Crsera rra AnpeKrop[Te, cro6pa3uo 3a(oHa u ycraBa rra ApyxeqrBoro, Karo ce
ctra3Bm npnEurru-ITe 3a rrelpe(tcHarocr II ycrofiq8ocT B ,{eiHocrra Ea ylpaaETenrn t
opraH. lh6oprr IIa Crgera Ea AripeKroprrrc craBa rrocpeAcrBoM npo3paqHa rrpoueA)?a,
Korro oc[f)praa EaBpeMequa ! .Iocrarttlua ux$opuaqnr orxocuo rlutrnure r,t

npo$ectoaanrate KaqecrBa Ha KaH,utAarure. AoroBopure 3a Bb3Jrarage Ea yflpaBnenusro
c:reABar r3rrcKBarrrrm Ea 3at<orr4 ycrpoicrBenxre aKroBe tl craulagmre na go6para
upoSeclonaana x yq)aanencKa npa(Trr(a, (mo orrpeaentr KoMrlerenrrrrur€, rlpaBara t,t

3aI{rrxequma Ha rureHoBfie Ea CTBETa fla anp€Kropme, (pr,lrepllrlTe 3a pd]Mepa sa
T'XIIOTO BBHarpaXIeDI-Ie, 3AqUrXeHrrrTa r-rM 3a rornrrocT (6M ApyxecTBoTo Ir ocHoBlrr{r{rra
3a ocBo6oxraBaHe,
Epoer ua .urenorete ua Croera ua ,4rperroprire e otrpeAeJreE or ycrara Ha Apy(ecrBoro.
Crcrasrr Ha cbBera rapar{Trpa He3aBtcl{Mocrra n 6e3flpucrpacruocrra Ha oIIeHrulTe lt
AeficrButra Ha EeroBrlre qIeHoBe tro oruoueHle Qyrxuroeupauem Ha ApyxecrBoro.
I4nrepecrre Ea ar(u[odepure ca rapasrnparur or 6poe u (arlecrBara ra Ee3aBItclM{Te

rupeKropri. Cuera ua 4nperropnre e narpaB&n pa3aenenne Ba 3a,4arttlre tt 3a,4bJD(elt[rrra
MexAy cBoure qJreuose. thesosete lra CtBETa lra IrpeKTopI-ITe uMar rlolfro,qrtqrl 3[aulut lt
otrur a Komro ce u:6npar noBu lIJreHoBe re np€Muqaaar rlp€ BbBellqqaqo o6ygex{e no
rrpaBEn I,I tpnrascoBu Bbrrpoau, cBbp3aflI{ c Aefisocrra Ea ApyxecrBoro. noB[Eaaa{ero sa
KoMner€HTliocrra u KBaln0uxaqn-era na v,'reuogere ua Clsera Ha ,rupeKrop[Te e rlogrorrura
nparnu<a. Iloqe,{oBarerrqocrra rra MaH.qarure ocgfyprBa etferruara pa6ora na

apyxecTBoTo r crra3BaDeTo Ea 3aKoHoB[Te Il3licKBaltt'rr.
Pa3Meprr II crp].Krypara rra B6rrafpax4eEurm ua luegoDere rra Croera ua gr,rperropnte ce
ogo6pnar or O6qoro cr6panue na arug-roseplrre. Te or.flrrar 3aaLJDres[rra ll npnuoca rra
BceK[ rurerr, B63Moxqocrra 3a [o16op n 3a,[6pxaue na rmmr[uuupztul tr roflrtll qreHoBe,

neo6xoaunaoctm or crorBercrBlre Ha rrrepecr,ITe Ea gJlenoBere c ,[brrocpoqunre [ETepec[
sa Apyxecraoro. qaenonere Ea CraEta r.ra .qrp€KToprre lla CAO MarenaH A,q ca
He3aDrlcrMr l,t rrxrioro Br3uarpo(qeurie e [ocroruuo. llq$opMaur-rt :a at,sHatpa4q€flttETo
ce pa3KpuBa exeroarro B roAl.tuHrtr ,qo(raJl 3a ,[eiHocrra.
CEBera Ea AxpeKropme ua CAO Marelas AI e rtprren [poqeaypx ga ng6-mrane u
pa3Kpr{Bane ua xont}aurru Ea t-rrrrepecu. Te 3a.(bnxaaar rr,rreuoBere Aa a36xrrar u aa ue
aorrycKar peaneu tlru uoreuqualen ronilrm(T lra [HTepec[, a rrpn ueo6xo4.tuoct tesa6atruo
Aa pa3KpuBar rour[mrxrn Ha [HTepec[ u .qa oclf]?rBar Ha aKu{ogepllTe Aocrrn Ao
IlIIQopMaqIIr 3a cAeJrKr Mexay rrx E Ap)D(ecrBoro rrJt[ cBbp3aHI{ c nero mqa. Or 4p1'ra
crpaua, rcexr-r xou<!,nrrKr Ira rrrrep€cr.r B Ap)r(ecrBoro clre,r{Ea Ia ce parrpura ua Claeta ra
arrpelaropnTe.
Cbo6pa3rio cnellr<buxara Ha rpyxecrBoro CaBera IIa l{peKTopr-rre e olpeAejr[Jr
ueo6xoauuoctla or cb3Aara[e rra o,&rrerr xorlrrrvr. Crqeapeuelrno, cneA trpoMenrrE B

3zrr(oua, oAr-rrrltrlr rouurEr 6e ru6pau or O6tqoro c66panne Ba ar(qloaepl-IT€, Koero
olpeAenr HeroBqrrr qEcraB 4 MaEIar. OAttrElirr xoMmsr npue caou flpaB]rrra 3a pa6om I,l
rpaQrK 3a reiHocr. HeroBara AeiBocr 6€ sacoqeHa K6M rroBuuraBage edeKudBnoqrra IIa
lpouecure rlo OrEascoBo orqrraHe, Ha crrcreMlre 3a BrrTpaa"r *or,qtojr o ao ynpaBjr€lr{e
Ha pac(oBere. Oauruuel routter [pzrBl-I MorfiBrrpaso [pearroxesle Ao O6ruoro cr6panre
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:a n:6op na B6riuIeE o,4lrop, Karo ce prl(oBoAfr or ycr€tHoBerr{Te r3rc(BaH{JI 3a
flporlecrloqanrcbM. IIpe 2010 ro1nua axrlronepuTe ua CAO Mareraq A,{ u:6paxa non
atHueH oAlrrop Ea .qpyxecrBoro, c noqto 6e flpnjroxelr porarluoEHlr Ilptrrrqrll. B
AplxecrBoro e rcrpa'4eua Ea clicreMa 3a B!,Tp€ruerr KoHTpoJI, Korro rapauTltpa e(beKrrBuoro
Qp(qlrontpaue rra c{creMlire 3a orqerrrocr r pa3KpuDaue aa unQopuaque c onreg
lqerrrrluqr4une na pucKoBgre, ct,[6TcrBaqtl .qeiEocrra r{a Ap}rrecrBoro rr rroArloMal.aue
Trx$oro eoeKTrBno ynpalJreH[e.
Kopnoparuruoro pbr(oBoAcrBo na CAO MarenaH An rapaHT[pa paBrrolocraBeHoro
'IpgTltpa$e ga BclrltKrr axqr,toEepll, BK[roq'TeIIto Mgropr aprtrre q q],j(4eqTpaHunT€

al(Ilrrollepn r 3arq{TaBa Texrrllr€ rrpaBa. BcE.trq arql{oueplI [Mar rrpaBo Aa yqacrBaT B

O6rqom cr6panae na a((uouepure rr aa r3plrrBar MHer tero cn. Te nuar erauoxnocr aa
ylpaxHtBaT rlpaBoTo clt sa rjrac sa 06r{0T0 ct'opaglle Ba ApyxecrBoro ri qpe3

np€Acraasrenri. flpxErn ca lpaBnna 3a opraglt3uparrero t-t npoBorqauero Ea peAoBurlre t-r

u3Btupeanrne o6uu ct6pauu.r Ha a(urrolepllTe, r<otlTo rapaufipar paBrrorrocraleuo
TpEI[paEe Ea acllq(I{ al(ul-IoHepx n [paBoTo Ha BceKu oT zr(qroseplTe aa r.I3pa3r-r MIIeEueTo
cu rro ro.rKETe or ,qHeDEITJI pea na cr6pamero. flpoqetypnre u pe/Fr 3a rrpoBerqlaHe Ea
o6rqoro cb6pagte Ha aKrlrroneprrre Ee 3arpy,uH.aBar q Ee ocKi[rBar geryxuo riracyBauero.
Tern npoue,qrpu Eacbpga3ar yqaclrcro Ha al(uhouepr a o6qoro cr,6parue, no ue
Ilpegrr,IxlaT B63MoxEocT 3a .rycmHlllroEHo rrp[qEcTBre qpe3 Texr qecl(x cpeAqtsa,

ao(oJrxoro roBa 6rr oc(brrtlro qpoBe4rarrero ua cl6panuvro. Ilpneru ca [paolrna 3a

DlacyBarre qpe3 nrnlroMoulltgK. q[eltoBEre Ila KopnoparlBrioro p]KoBoAcrBo rlpl{c"LcTaar Ha

o6qlrre cr,6pauur Ha axq[oHep{Te. Ilpr.r Heo6xo,urMocr ro ctAeicrBa Ha arq[osep[re,
o&rracreu! or cra4 3a BKlloqaaqe Ba AorrEnunTenr Blrrpoctr B ,4reBE r per aa o6qoro
cb6paHle II rapanrripa rrp6rBoro Ila a(qroEepure aa 6r,aar tuoopM[paHt orEocqo E3qxre
p€rlertltr. TercroBqre R n[cMeunre Marepnatu rro AHeBET-tt peA rta o6qoro cr6pafltle ca
(oHKpETHr tt rcHlr rl He BrBex,uar B 3a6nyx,qeilt,le a(Iuogepure. BqtqKn flpeAnoxelllnr no
ocgoBflIt r<opttopartBHu cb6IITur ce [pgAcraBrr Karo orAeJIHtr roqK[ D,ureBsII peA, B T.q.

npeAnoxesxero la pa3npelerrrne ua neva,r6a.
IIoBluIaBaHe IoBepLIEro rra arulnogeplre, uHBearllropure t,t 3auuTepecyBiutlre or
ynpaBneExETo u AeiHocrra Ea Ap)tN(ecrBoro nuqa 6e eArdr or ocrroBulirE alif&KI{MeII,Ir Ha
(oploparlBlroro JrrlpauneHlle. 14 flp€3 2011 ro,urHa IIpo,UbJI)(rl yrBlpxAaBarrero n
Ilprnararrrero sa pa3rtrlHl{ HarmEr,r 3a paBxpllBetlle Ha TeKyula uutpopuaqla oruocrro

llruancoooro u r(onoMrlqecr<oro cbcrorulte rra apyxecrBoro E BaDKEtt KopfloparnBrrrl
cl6mua, xaxro u rrxuoro loly,,rsprr3upane.
CAO Mar€nan A'{ nMa yrBrp.qeua norrurrKa ll cucreMa 3a pa3Kpriaane rra EqQopMarlrr B

clorBercrBr.Ie cbc 3a(oHoBr.ne Ll3rc(Ball[r. Tr rapaHTlpa paBHonoclaaeHocr lta a,{p€carl{Te
ua unrlopuaurrra (anlrrouepl, 3aumepecoBaur rrua, llsBecrrlqrotlta o6urocr) tr rre
rro3BolltBa 3roynorpe6, c arrpelna au{opuaurr. Clcreuata 3a pa3rprrase ga
aur[opuauur ocnryprBa rrlnrra, HaBpeMeHE4 r.rpua r-r pa:6upaeua t,ttlQopMaqxr, xorro AaBa
B63Moxnocr 3a obeKrrBttu u urlrlopvrlpanu peuerrrre u oqen(u. B Ap)rKecrloro
Qysruuouupar BlTp€ttrflIl lpaauna 3a rGrorBtHe lra ro,urrus}ITe n Mer(Al{HEure orqer{ Lt

peA 3a pa3(puDafle sa nsoopMaqE .

,{pl,xecreoro nog,4tpxa cBot lIHTepHer crpal tua, Korro crrlpxa ,qatrrlr 3a apyxecrBoro,
3a JalpaBrrennlue oprann t,t a(q[olepuara crpyrD/pa. CerI${_rra 3a Kop[opar.IrBro
yrrpaBner ie cBAbpxa Btrpeuture r{opMarlBrrrr 1oKyr,Ierln, r-ur[opuauru 3a rrpaDara na
a(uuoneprre u yqacrnero IlM B 06111010 c!6pauue I cqEroBogrure or'tsru or 2007 roAl{ga
Ao cera. Cfleqllarsa cexqurr cr,[Lpxa MaTeprraJr[Te 3a lpe.ucrorrryTe o6uru cr6pauua ta
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axrlnoqeprre Ea lpyxecrBoro, rtt$opvaqltl 3a B3erure penenur or o6ryTe q66pan4[ tra
aruuolleprT€,
KorrponrT orrrocso lpoueca Ea pa3Kpr.rBase ua unQopuaqrr or CAO Marenan A,U e
MHoroflocoqeH. np€ 2011 roAurra E€ ca KoEcrarnpalrr-r llapyueHl|r Ha pa3[opeA6ure r,
cpoKoBere 3a ofloaecrrBafle. @uuanconme orqgTq ce uy6ruryrar Ea ereKTpourram
cTpag[qa Ha ap]r(ecTBoTo, nelocpeAcTBeso cneA [3[parqaHeTo llM rra p€rynaTopntrr opraE
r na o6qecrgeuocrr4 Kogro ,[aBzr B63Moxuocr 3a r@ET[roJI or arqrioEeplrre, [HBecrmop[Te
,I acuqKlr 3alnETep€cyBaHx rnqa. Apyra OopMa Ha Konrpolr firlocHo flpoueca ga pa3rpuBase
sa Er{opMaqrt ce ogEq@TBtaa or qreqoBerc IIa ClBEra sa AnpeKToprrc cllpElro
alipeKlopa 3a Bpt3KIl c rrHrecTLTopIlT€.
B 3arqtroqenue MoxeM Aa o6o6qr.nu, ve Aeiuocrra Ha ClEqm na ,q4rr<roprrrc Ea CAO
Marerau A,{ npes 20ll ro4-rua e 6rora B clorBercrB{e c Haqllosalnna (o.[eKc 3a
(op[opaTriBEo ynpaBneHne r.r Mex.{yEapo,uHme crarlagm.

10 I4Htpopuaqnr pirlKpr{BaHa cGrJracHo flpraroxenne 10 or Hape46a N 2 xa
KOH

10.1 ltrrfopuaqux, AaAeHa g croinocrno H KoJrr{qecrBeHo
r€poKeHne oTHocHo ocHoBHIrTe KaTeropru.t cTorut,
lpoAyKrx r/xrna npegocraaeru ycnyrn, c nocoqBaHe Ha

TexHHr A.sn B npr.rxoAlTe or npogax6r.r Ha eM[TeHTa Karo
qrno lr npoMeHrrre, HacTBnI,InH npe3 ofieTHaTa
tlnnancoaa roaraxa

B Ta6nluara rlo-,uony ca lpeAcraBeru npolax6rre rro Br{,qoBe 3a rreploAa 01.01.2011 -
31.12.2011roauua

Ha ctor(u
Ha,4\4A
HAM

\a

10.2 I4xQopMaqI,I-f, orHocHo nprD(oAr,ne, pa3npeaeneHr.r IIo
or.4eJrHure Kareropnu gefixocru, BtTpeulgr,r u BbHrrrHr{
na3apr{, KaKro n un$oprr.raqux 3a lt:ToqHr{Ilrre 3a
cxa6g2aaxe MaTePUaJTI{, neo6xograuu
t.Ipou3BoAcTBoTo Ha cToKn lrJru npeAocTaBtHeTo Ha ycnlTH
c oTpa3tBaHe cTeneIITa Ha 3aBr.IcItMOCT IIO OTHOTIeHI{e Ha
BceKu orAeneH npoAaBaq nrtl KyrryBav/norpe6r.rren, raro I
cJryqafr, .re orHocr,rrerHltrr ['n sa nqroi m rrx

I,615.00



\snr 17A 'Tintyava str.
1113 Sofia, Bulgaria

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

r{aAx3bpnr l0 na cm or pir}xoAr,rre ItnI,I npnxoAure m
npo4ax6z, ce npeAocraB.f, unQoptuaqu_r 3a tssrKo rlrle
rroorAeJrHo, 3a HeroBrtl gxn B npoAox6ure lun norynrnre
r.r Bpb3KLiTe My C eMr,rTeHTa.

3a nepnoAa 01.01.201I - 31.12.2011r. rMaMe crraa B flpoaax6nre ua roucorr.LqrDaua 6a:a
cnpwo npoaax6nre ra20l0 rovuua c 19 Vo,

MACELLAN INC
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CyMa neBa

297 ,5}',7 .54
265,7!5 . A6

200.554.45
!90,242,47

EA,T

oPr{foJlot A,q

l.ltsrpaMa I,lHBecr EOOI

PEDRO MOSCUZZA

Ta6nriqa c 5-Te Hai- ro.lteMrr ,qocranquq[ rra .q6r[epnoro .qp)D(eqrBo:

.!ocraBqi,x
KOCI4O EbJIfAPI/t MOEAfut.. EA,q
qE3 EJ]EKTPO E.rrJltl,Ptlt A,u

II!{PEOC J]l43t4Ef EhlitApl1t EAII
Hr4CKI4I(EHX. Er EOO,E

cool4'rA3 EA,q

28,508.83
2r,955.3A

tr,rol.:g

t.39%

I]pe3 2011 roAxsa peann3[paMe croKare rrp€3 cBlp3aHo nxqe -Kavapxo I,Ivnopr EOO,{
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Ta6l tqa c Hai- rcneM[re 5 (nl{eHrt| Ea CAO Marems A,lI:

KAI4AP(O t'lMnopr EOO,q 6
: HI4CMI]EHI4 . Ef EOOA

CyMa 4eEa
10,451,682.33

EBPOIP'I|O A,q

SAS Alicorne
Knr{eHt Mar,asrjn

1,.535, 458.55
1, 4 61,563.4 0

441,725.9I
368,04',7 .62

Ta6n[qa c 5-Te Haf- roJreM! xruerrrn Ea arulepsoro Apy(ecrBo:

. Knt4eHa

HXCKI4LIEHTI. Br EOOA

KAMAPKO 
'lMllopE 

ITOOI @

OnrxKopn A,q

oP',ltoJlof A,q

KAMAPKO BPOC AJI
7o,tjs.aa
19,349.96:

10.3 I,IuQopuaqux 3a cKIIIoqeHn roneMl caeJrKr,r r,r raKItBa or
c6lqecrBeHo 3HaqeHne 3a AefiHocrra Ha eMLrreHTa.

npg 201I [rrMa crc'troyeflu r()lleMMAeJu(!, l(zIKTo tr TaK[Ba or ghIrI@TBeHo 3Eaqenre 3a
.qeiHocrt4 Korro Aa ca pa3JII{rIHIt m oc[oBEara lefiEocr.

10.4 I,Iur[oprrlaqux 3a cKlroqeHrrre roneMr,r cAerKrl Mex,Sl
cBbp3aH[ nuqa.

Crrp:ana n4a sa fpynara ca:
PeqopaEr Eoc EOOA
M,raqocr Tay6p OO,4
Kauapxo l4vuop OO,(
Karraapxo Bpoc A!
AuoEa OOA

Earmnclrre uo cleJxu cbc cBbp3asn Juqa, cxruouenr or fpyuara sa uepno4a 01.01.2011 -
31.12.201lr. ca:

flpogax6u a xnar4n aera

Ilprdoltt or p€arrcaqxr Ha qoxx 38 939
txoAx m

I 750

01.01.20r1
31.12.2011

0t.0t.2010 -
31.12.2010

9I npgj!48 Ha.44_ ,
8 306 39 901

l8



\ser
MAC E IIA N INC

17A Tintyava str.
1113 Sofia, Bulgaria

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

Iloxynxr r xuru,ql ,reta
01.0t.201I
31.t2.201|

0t.01.2010 -
31.12.2010

lloKytlKa IIa cToxx 339 29 t82
!99'u4,ryJ9,p[I-_ 8 26

APJII 6 386
06uo J)J 29 594

IIpn octtqecrnmaue Ba raproBcKlire n Snnaucou orsomeu'lr ttpn cAenKrre c6c
cBlp3as[Te nl,lqa e cna3eH tra3apH[t flpl,lH[rrn.

10.5 Hurpopr'laur.rx ga cr6xrux u nora3arenr,l c seo6rqaes ga

eMHTeHTa XapaKrep, r4Marql4 cblqecTBeHo BJrrrHIle Bspxy
AefiHocTra My, H peaJrrcupaHr.rre or r{ero npuxoAr.r n
rr3BbprrleHl,r pa3xoaH; orIeHKa Ha BJrrrrHr,reTo HM Btpxy
pe3yJrTaT[Te npe3 reKyrqara foAr.rHa.

rlp€3 201I Eacrlrrlxa cb6rrrr c Eeo6u.raeH xapaKTep, KotITo floB,[.uxa Ha .{efiqocrra Ba

apyxecrBoro MaftKa t-r pe&'u3r-rpasme rrpnxoAu. B petyrnar Ha Harrpaaeume omtrn 3a

rrprBn{qaHe Ha HaeMareJrn I'a xJraJuiur4L IUIoIu[ II It3B6pItrBaHe Ha AefgocTlI cr[poBoMalql
crxpaEeHnero Il flaKerllpaucro na xpalrr{Terltr{ ctoxu 6m<a ycrarioBeEu,@a ocBoBErl
[po6neMa, mpBrrr - Jrllflca wtl Msoro MaJrcK 6pofi OnpMn rbpceu[r xna,4rlnE rlnou{ [o.4
laeMr r4JIl.I Tan{aa flpe4raraq{ TB6pAe EucKrr rl lreil3roprr 3a Ap]xecrBoro Mafira qemr n
BTopurr - sertptlKllo.r&Jla (lunancora peB[3[r, yArJrxaBaua ner rMr,t t-t 6er snAuMa
trepcflel<TtlBa 3a c(opornno nprlrg[oqBarle, 6,roxrpatu 6anxogu cMcrxu E 3auopflpafl[
axrualr. IIpn re:u ycJroB[t Ha rlpa(Tr.I(a ce o(a3a Hea!3Moxuo rBBbprrrBarrero rra Kaxlaro l
Aa 6ruo.IeiHocT oc[ryprBalIa r3AprxKara Ha Ap]T(ecrBoro Maix4 xoeTo ,qoDe.qe ,4o

HeB!3MOXHOCT 3a IIOraCrBase Ha IlI3lIItrOBll BHOCKIi q q3UIaE€UIe Ha 3aIlJIaTlI na
cJryxrirenlre Ha ApyxecrBoro. B p€ymaT rlp€ Meceu HoeMBpti Jru3ulrroBara xoMrlau t
npeKparl nrBuHroBrre loroBoprr I{ Il33e Jut3r{roafiTe aKrHBI.l, a pa6oTHxut{Te t,t cn]rKureJrrre
Ilzrrrycllaxa Apyxecraoro Mat(a.

flo ornouenue rra A6rrlepnoro App(ecrBo e oqeBlrIgo, rle EbB Bpb3(a c ,{efiHocrra qa

[plzcecrroro uaira" To He 6e a cbcrof,t le ,ua u3rIbJIHrIaa aaraxr{MemnE cr.t K6M roJIeMtrTE
TbproBcrg neptrru. Cunanae, qe flpoA!]rxaBa{ero lra Aotoaopt .t oruouegnt c rD( 6rt
cE3Azuro ycnoB[r 3a rruracupaue ua cruecrgesu rary6a t,r neoupaBlault parxo.qr. Ilopa,4r
Ta3n llplllrlHa BpeMerrEo llpexpaTuxMe AetsocTra Ea ,qSEepHoTo ,UpyxecTBo
xapalcr€pr$lpaua ce c [po,4ax6n Ha cro(l K6M opaarrr3npar tl geoprasr3[pas na3ap,

,{oKaro ge u3JUBar xoscrararlnme sa aarrErrsme opraHu. IlpeKpareua 6e n AefiIlocrra Ba
pecropaflT,, Boss". CneA r3nr8arre Ba KoEsraraqrETe, u al(o Bce oqe ocr?ue EeB!3MoxHo
tt3rrtJll{eHrrETo lra AoceraErrrare ,qefiEocrn. Aeforocrra Ha abrrepHom rp}rftecrEo l[e 6r,ue
flpeopueHfl.Ipada cal{o K bM flocperHuqecKa,[efi HocT.

10.6 l4nQopnraqnr 3a caerKu, ao.qeuN utalu6a.laHcoBo -
xaparcTep 6rasnec qel, QuxancoaoroxaParcep u oISHec !eI, [ocoqBaHe QrrHaHcoBoTo
Bb3.qetcrBHe Ha c.[eJtKHTe erpxy Aelnocrra" aKo pficKar n
IIOJI3I,ITe OT Te3I,I CAeJIKL Ca CbIIIeCTBeHI.T 3a eMI,ITeHTa L aKO
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oqerrKaTa Ha QnHaHcoBoTo cbcTorHue Ha eMnTeHTa.
Fpyuara ne no4n c4eJtKI{ tcBrt6aJr,trrcoBo.

ocHoBHuTe My nHBecTurlu[ B cTpaHaTa r,r B qyx6]iHa (B
r{eHHL KHUXa, t}UnaXCOAX HHCTpyMeHTr.r, HeMaTepIraJrHn

aKTUBT{ It HeABTD(UMU nMOTI.r), Kar(TO }t r,IHBeCTtrlul{Te B

a.f,noBlt UeHHH KHrrKa I,i3B5H HerOBaTa HKOHOMnTTeCKa

rpyna r.r n3TotrHr,runre/travnxnre ua QlrHaHcr.rpaue.
CAO Marenar A'4 n fpynara nnuar geloBt! )qacrfin ll3Bbrr r.t(orroMnqec(ara lpyla.

10.8 UndopMarur orHocHo cK:rroqeH[Te or eMureHra, or
qeroBo AbqepHo Ap)DKecrBo nJru ApyxecrBo MafiK4 B

KaqecTBoTo HM Ha 3aeMonon)EaTeJII,I, ,qofoBopH 3a 3aeM c
nocoqBaHe Ha ycnoBr.rrTa IIo Ttx, BKnIoqxTenHo Ha

rQafrHuTe cpoKoBe 3a l,BrrnaulaHe, Karco n r{HoopMaqHr 3a

npeaocTaBeHH fapaHqul{ I,I noeMaHe Ha 3aabJr]KeHH.r.

CAO Marenas tMa KpeAnr B npocpoque c [apaMe'Ip[- rnaBrrnqa n Jrmror, (ar(To qJreABa:

I. OooDorso drHaHct-

pa3Kpr,rBaHero Ha ra3n r,rH{opMarlnr e ctnlecrBeHo 3a

13.07.2011 vrlx crosDcEoc.
lvtmrG T$aD
EOOI

I g*r*- *

EIJRIBOR
+.sYo

m4rlrHo

fucrpH6rrp{
EqqA

l{o'll 3lll2/2011 ro,U{tra B CAO MarenaE rlMa 3a.IbrxenI,re no rfop;,pqna c4erxa r pa:uep
Ha 572 xn;',.neBa,

CAO Marenas A,{ 5eue Jrll3sHrononJ^lare]r trpu flnpeoc Jlxsrurr A,{. Ilopa.un
qeB!3Moxsocr Aa o6crryxBa lrltlnlrra upe3 Meceu EoeMBpn 20ll r. 6anKara lll3e aKutErre
oT ,rlpyxecTBoTo.

10.9 llxr[opvaqm orHocHo croloqeHHTe or eMr{Telrra, or
HeroBo AtrqepHo ,qpyxecrBo uJru apyxecrBo MaiKa, B
KaqecTBoTo I,IM Ha 3aeMOAaTeJILr, .{OmBOpr.r 3a 3aeM,
BKIrrOqrrTeJrHo [peaocTaBsHe Ha rapaHIIxH oT BcrKaKbB
BI,IA, B TOBa qI,ICJIO Ha CBSp3aHIr JII{qa, C nOCOqBaHe IIa
KOHKpeTHrrTe yCnoBllr no Trx, BKJrrorruTeJrHo Ha KpafiHrr€

10.7 llnQopMaqm 3a gxnoBn y.rac.rtts. Ha eMureHra, 3a

13.07.2010 4 345 076.lfE
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cPoKoBe 3a IuaulaHe,
oTrrycHaT'.

n rlenra, 3a Kotro ca 6wm

3aeMoral€n CAO Mar€naH

refrHocr.
Ilper 201 lrogrua unr,ra peaJm3upang rurBecrrql{oHflIl HaMepequr.

npoMeHn B cTpyKrJ.paTa Ha QqHancupaHe Ha Ta3rt

31.12.2012 r.
l9 J41.80

Pa3Mep Ha lelr3ruaresa

31.12.201lr.
31.12.2012 r.
01.01.2014 r.
31.12.2014 r.
17.11.2012 r.
26.01 .2012 r.

10.f0 llnrlopr'raqnr 3a u3rroJnBaHsro Ha cpeAcrBara or
It3BbprrreHa HoBa eMrIcIlJI TIeHH KHlnKa rrp$ oTqeTHuJt

nePuoA.

Ilpea {3Mufian[rr fleproA E Ma LI3BbpEeIta EoBa eMr,tcrrJl Ea aru1tut.

10.11 Ana:r[s Ha cborHorrreHuero MexA/ nocrurttarrlre
tpnHancoau pe3ynrarlr, o'Tpa3eHL ttt $uuaucosr,u orver
:a rlunanconara roa[Ha, no-paHo
nporHo3H 3a Te3u pe3ynTaTH.

rry6ruryranu

IIpe: orrerxua fleproA fpyrtara e rocllrsaJra tbxsascoalt pe3yJrrart, Kolrao Ee ca
crtl3Meprlrrl r6i Karo nmtra ny6rurrytatu nponro3n[ TaKItB{!

10.12 AHanrB n oqer{Ka Ha noJrITHXaTa oTHocEo ynp{rBJreHr,rero

xa Qunancoanre pec)?cl.t c [ocoqBaHe Ha Br3MoxHoctITe
:a o6cr5nr<sane Ha 3aaurxegrif,Ta, eBeHTyanHltre 3alrnaxt.r
r,r MepK[, Kor{To eMHTeHTST e rrpeAlpl{eJl l,ux npeacTon Aa
rrpeAnprreMe c ofneA oTc,rpaH.sBaHeTo uM.

ylpaaneE[ero na tfunaacoonre lrec)apc[ c noaqrxerro rra u3ncKBanero 3a Aogrtrtursro tta
uaxcruanna e(lertlrrrrocr c eArroapeMerruoro cr6rroAaBate Ha cpoxoBere 3a rrJraqaae raKTo
c aocTatBllmu, TaI(a I,t c MueIITu.

10.13 Oqenra sa Br3Moxnocrrrre 3a peaJrrnarluf, Ha
I,IHBeCTnqUOHHT{Te HaMepeH[t c nocoqBaHe Ha pa3Mepa Ha
pa3nonaraeMllTe cpeacTBa I{ o,Ipa3rBaHe Ila BS3Moxr.rTe
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10.14 I4uQopuaqur 3a HacrbnuJ .r [poMeHr.l npe3 ofierHr{t
nepHoA B ocHoBHnTe npuHrlfinu 3a ynpaBJreHHe Ha
eMlTeHTa H Ha HetOBaTa [KOHOMr.rqeCKa rp)ma.

H-wa nacrr,ular npoMelru B ocltoBltnre rrpllEurinl{ 3a )arpaBneHle Ha CAO MarenaH A,II rI
apyxecTBaTa oT liKouoM[q€cxaTa apyla.

10.f5 I,lurpopuaqrlr 3a ocHoBHI,ITe XapaKTepI-ICTI.IKI,I Ha

EMI,ITCHTA B IIDOUCCA HA H3|OTB'HE HAnpHJraraHHTe oT

Qr.rxanconnre orqerr.r crrcreMa 3a BbrperreH KoHTpon rl
cncTeMa 3a ynpaBneHrre Ha pucKoBe.

B fpynara r[yur<quonxpa clicreMa 3a BtTpeueu (ouTpoJrr Korro ga rapanmpa e$ercruruoro
$yuxurornpane Ha cucreMI,rre 3a orqerlocr n pa3Kpxnane ua rnr[opuaqtll. C{crevma ga

BlTpetueg Korirpolr e r3rpaAena tl Q]Trruuounpa n c orreA rileuuSuqupaue ra pucxooere,
crlrrqrBarqu Aeiuocr]a rra AppxecrBara r lo4roMarrase rrxtoro etferu.rnuo yupaaleuue.

f0.16 I4xQopr.aaqur 3a npoMeHr.rre B yrrpaBureJrHnre H

Haa3opr{rrre opraHn npe: orvernara QllHaHcoBa ro.qr.rHa.

IIp* 2011 rogrua 6erue cMeuega crerreuTa rra ynpaBleuue or aBycreflenua Ha
e,urocreueuua. flpouen[Te ca rIy6nlrK]Tasu.

,{pyxecrooro ce ynpaBJr{Ba or:
CrBgT na A[peKropETe
AHua CTpaxxnoBa I4BafloBa - IlpeAceAaren ra C,q
Toaop BacueB ToMoB - ll3n6nHrirereE .rytpexrop rrneE Ea C,U

Pyuen Xpucron Kav6epoa - rlrer ua C,{

10.17 I4nQopuaunr
aarpa4ure ulutu
ynpaBr,lTenr{fiTe n

abrrlepHr.r ,qpyxecrBa, He3aB[cnMo or roaa, galu ca 6nnu
aKJIIOqeHU B pa3XOAItTe Ha eMHTeHTa I,IJIII [pOI,I3TIIqaT OT

pa3npeAeneHrre Ha neval6ara, BKrroqr{TelrHo:

l0.l7.l flo.ryvenu cyun I aertapxqux Bt3Harpo(AeHHr.

Karo 'rneaoBe ru CrBera na ,4rperropme cre.@{Te nr{qa ca rrojryqriJllt BB3rftupaxleHtu 3a

3a pa3Mepa Ha Bb3HafpaxaeHr,r.f,Ta,
NOJI3UTE HA BCEKH OT qJIEHOBCTC HA

Ha KOHIpOJIHUTe OpraHU 3a OTqeTr{aTa

QLIHaHCOBa IOAI-IHa, fi3IUIaTeHll OT eMLITeHTa U HeTOBI-i

Pa3xoan 3a

Rh3HarpaxaeE ,
Pa3xoa! 3a

ocnr)?oBr(n

10144.50
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10 .17 .2 YcnosHlr lurn pa3cpoqeHrt BmHarpar(qeHr.rr, Br,3Hr,rKHan[ npe3
IOIUHaTa, Aoprl U aKO Bb3HarpaxAeHrrsro ce af,Jtxr,r KEM no-K6ceH MoMern.

H-rva ycnoaun ruu parcpoqetr! Bt3rarpaxAeulr rru vrenorere na C,{.

10,17.3 Cyt'ra, lbrxlrva m eMnreHm rln]r HeroBn AbqepHu Apyxecraa 3a
r3rrnarlaHe Ha neHcI,Ir4, o6esqsreun llprl neHc[oHripaHe rlnu jlpyrn noAo6nx
o6$ucreH r.

Heva 4oronopenn c,'Mrl 3a rleucr,tu, o6e3qereHltt npu neucnorripane xnn 4ryTtl tt0A06I
o6e3[rErerl.rr Mexry .rreuorere ua C.{ r CAO Marenag A,q.

10.18 Hx$oprvrauur 3a rrpr.rrexaBaHn or urerroBere Ha
ynpaBr,rTeJrHrrTe Il Ha KoHTponHnTe opraHn, npoKypltcTliTe
I.t BUCr[Itt ptKoBo,4eH cbcTaB aKqr.rfi Ha eMuTeHTa,

BKJrrOqr.rTeJIHO aKr.[]tr{Te, npuTexaBaHr,r oT BceKn oT T.f,x

nooTAeJrHo r.r KaTo rrpoqerrT oT aKrlr{r4Te oT BceKu Krrac,

KaKTO rr lpeaocTaBeH[ HM oT eMHTeHTa Ofiqfin Brpxy
HeroBrI ueHHr.r KHrrxa - BHA r4 pa3Mep Ha TIeHHI,ITe I(HXXa,
Brpxy Kor]To ca )^IpeAer{u o[quI,ITe, ueHa Ha ynpaKHrBaHe
Ha onrlHr.rTe, noKynHa rleHa, a.Ko r{Ma TaKaBa, I,I cpoK Ha

ollllnure.

Arqru na CAID Marenur A,{, flprrexaDar t or qneuone na C,{ I rncur pbroBo.{eu clcraB
K6M 31.12.201I r. ca I(a|{To crenBa:

B xu,ulu neea

ArqHoHepn, qneHoBe Da YC
lexv[lo TDrMeceqte IIDeAxoEto rDxMece{n€

Spot axurn xuttatt
TEBA

rrJr a Yo Epofi tStrb To

BacrureB ToMoB I 0.480/l 822t 0.48./l
O6rq 6Do[ rxqnr t.7l6J3( 1.716 100.1 r.71633( 1.716 l00vo

f0.f9 l4HrDopMaur.r.r 3a H3BecrHrrre Ha ApyxecrBoro
AomBopeHocrl,t (orcmovrrrenHo I,I cneA npfiK[IoqBaHe Ha

dnraxcorara roAnHa), B pe3ynrar r{a Kolro B 6baeq
nepHoa MoraT Aa HacTbrrrT npoMeHr.r B ltpr.rTexaBaHut
oTHOCrrTeJreH Mn aKluJdV ruH O6nltmrurn OT HaCTO'IIIH
aKuhoHepH nnu o6t fau[oHepH.

He ca nraecnul $u(aKBr [oroEopesocry, a pey]Trar Ea (orro B 6r,qeq nepaog 6nxa
IIllcTlIIItJlll flpoMeEn B rrpllTexaBa[[r oTrocuTeneB ,urir a(qru oT {acTorr& aKrlnolleptr.
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10.20 I,furbopMaqur 3a Br.rcrrrlu clge6xu, aaMnHncrpar[BHr.r
urn ap6r,l paxur.r npor3BoAcrBa, Kacaeqr{ 3aAbJrxeHlrr
ulrI,r x]eMaHur Ha eMurer{Ta B pa:tMep Nafi-rr,ra;rro l0 Ha cro
or co6craeHu-f, My ItanxTan; aro o6uqara croiHocr Ha
3aabJrxeHlrrTa r4nl4 B3eMaHrrrTa Ha eMHTeHTa no BcuqKr
o6pa3yBaH[ npolr3BoacrBa Ha,qxBapnr 10 na cro or
co6crseHr,rg My r€nnrzrn, ce npeAcraBr untfopuaqnx :a
BC.SKO npO[3BOACTBO nOOTAeJTHO

l. aAM.A. Ns l5l5/2011 r., A,{MnEucrparnBeu cra - Corlu.r rpaa
Xa.n6a cpeqy Peruearre J\b nO - 10/04.02.2011 r., rlocraHoBeEo or Cneraaua flayroe4
,qupet(Top Ha TA Ba l{An Co$ru, no xar6a Bx. Ns 53-04- 60/01.02.2011 r. c (oero e
IlorBr,p'{eqo rlocralloBneliue 3a HaJraraEe Ea rrpe,IBap[TenHn o6euegutemu MepKtt c lt3x.
Ng 2553-0060/06,01.20 LI r.
,qenoro e p€rueuo or Ap,l.uncrpa, naen cra - Corlzr rpa4/Peueuqe Ne 2101/03,05.2011 r./,
Karo xa;6ara e orxBrprrea4 a ,,CAO MAfEJIAH" A,{ e ocr,qeuo Aa 3a[nartr Ea TI sa HAn
: Co$ua cl,uara or 150 nB. rop[cxoEcynTcro Bb3lrau'poK{erM€.
PemeEtisro e o(oEqaretHo ri IIe nonnexr.t Ha o6xanBaHe.
2. aJ!l.A. Jft7422/201I r., A.{Mr.rsrcrpar{BeH ct,a - Co$r.r.r rpa.(
Xan6a cpeqy PelIIeHIrc l,{! 9600-0178/12.058.201 I r., ns44.qeiro or Mapur Kr.rp[noBa, IrA.
Ha.rarnuK Ba Mrrsnua Croanqra, c xocro e onpe4eneuo ,,CAO MAIEJIH" AA Aa 3alnara
72 552.73 trr,. lauro u lJlC
Aenoro e peueHo or A4Multlcrparltleu cbl - Co$trr ryaq /Peuesre r,{! 65/06.01.2012 r./,
Karo xaJr6am e yBo(en4 n Mmrnqa CToJtrtEra e ocrAerra Aa 3annar[ Ira .,CA(D
MA|EJIAH' A! pa3nocxr.r rro 1eroro B pzBMep lra 250 nB. Peruerruero flo.qrex[ Ba
o6xanBane [peA BrpxoBed A,4lruntlcrpamgeH Cl4. Ovaroaue Aa flonyqlIM xal6ara ga

oToBop.
He MoxeM ,qa flocoqtM cpor( 3a pelxraaue lra,qenoro or Brpxoleu A.qrlurulcr?arnBeir c!A.
PAI4OHEH CAN- E}?I'AC
l. saxa Np 3567/201 I r., PafioHeH cLr Eyprac
Xan6a cpeuy HaKa3are,ruo rrocrauoBrreu[€ ]l! 334107.09.2011 r. na Mlrnuqa 6yprac, c
roero ua ,,CA<D MA|EJIAH" Aq e HaroxeEa rrMyrqecrBerra caEKqI|r B pa3Mep fla 87.99 nB.
n .{otrlrruurelrsa cast<rtur, B pa;uep sa 43 202.40 nB.

,{enoro e pereto or Paitoueu crA - Eyprac lPewet:ae Ne 2762/23-12.2011 r./, raro >xatr6a:ra
e qacrlltlrto yao(eHa n Ha(a3arelHoro rlocralto!|]'IeHl{e e orMeseso B qacrra, c Korro e
rrplicrAexo ,,CA@ MAI EJIAH:" {{ ,ua ranaars AonilrunreJrua carrqlrr B plr]Mep Ha 43
202.40 nB.

Peuer ETo floA)rexlr Ha o6xaaaatre [peA A.q"riH[crparqBer cb,q - E]Trac or MlrTslrqa
Br?rac. He MoxeM Aa rrocoqr{M cpoK 3a rrpu(JlloqBaEe Ea AeJIoro npeA Alorn rcrpartBeE
clA - E]?rac.
2. saxa M595/20 | I r.. PaioHeH caa ElTrrac
Xan6a cperqy HaKa3areruo rrocrarioBrer te N9 360/07.09.2011 r. rc Mrmrnqa Eyprac, c
xoero ua ,,CAO MA|EDAH" A,q e Eanoxeua ,rM)aqecrBeEa ca8rqurs B pa3Mep sa 68.6? rB.
rl Aonr:rrrme.Jrrra cauru]rx B pa3Mep Ha 71 810.71 nB.

,I[eaoro e peureuo or PafioEeH cba - Eyprac lPelalen:ae l&2763123.12.201 I r./, raro xal6ara
e qacrltquo ]aBaxeua I4 Haragarennolo flocr:lxoBJrexr{e e orMegego B qacrra. c Korro e
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rrprrc6Aeso 'CAO MA|EIAH:', M [a:anrau Aorrlng{TeJrua cauruu, B Da3MeD sa 7l
810.71 nB.

PeruellxeTo noAnex[ Ila o6xarsase npeA A,B&tlItrqrparrioen clq - Elprac or Mmrnla
6yprac. He MoxeM ,[a rlocoqrM cpo( 3a [pr.rK[oqBane Ha 1eloro npe,4 A,qvurucrparnoex
cla - byprac.
3, Hax,a Ne 3568/201 | r., PaioHeH cra E]'prac
Xaa6a cpeqy Haxara'remro flocmnoueure Ns 361/07.09.2011 r. ua Murrnqa Eyprac, c
xoero Ha,,CAO MAIEJIAH" A'{ e Eanoxena uMyrqecrBe[a carrxrpr B pa3Mep Ha 148.96
IrE. li AorraJrHrrre]ma caaxqnr a pa.ruep aa 60 474.93 m.
Aenoro e peueHo or Pnfionen cr4 - Syprac lPeE,eP,$e !ft 245112'7.12.2011 r.l,r(iaro >xan6ara
e .ragrlrrHo yBaji(esa x Haragarelnoro flocrarroDJrer re e orueHego B qacrra. c Korro e
lpncrAeuo ,,CA<D MA|EJIAH:" d{ Aa raruaru AonbJrrrnenrra caul<u5r B pa3Mep Ha 60
474.93 nB.

Peuesucro roAnexr tra o6xa,Balle npea AauutlcrpamBeE crA - E]?rac or MnTsnqa
Blarac. He uoxeu ,{a nocoquM cpoK 3a rrplK:noqBane Ha Aeroro npe.q A,qM[HtcrparlBeu
cr4 . Eyprac.
qax,q Ns 3594/201I r., PaioseE cbA Eyprac
Xan6a cpeqy Hara:arenro locrzrrroBreE e Ns 335/07.09.2011 r. ua Muruuqa Elprac, c
KoEro lra,,CAO MAfEIIAH" A[ e Eanoxeua [M]'uecrBe[a can(qur r paluep ua 64.33 rn.
r Aorrbrrrrlrremra casx4u r pa:uep na 62 519.56 m.
.(eamo e perueno or Pafio[ea cbA - E]?rac lPemeuwe Np 2658/27.12.2011 r./, xaro xur6ara
e qacrl-rtluo ynaxeaa l-l HaKa3arersoro rrocrarr{oBrlesrit€ e orMeneto B rracrra, c Kotro e

npscrAeuo'CAO MA|EIAH:" A! ga:an.nau AorrurnurelrFa canrcurur E pa3Mep Ha 62
519,56 nB., II € I,BMeHeHo B ocrarranara My qacr, r(aro czrHr(Ilr.t8Ta e BaManeEa lIa . 51.58 ni.
PeEeHlcro rroArexl sa o6xaJBa[e np€A A,EanHIIcrparrBeB cb.q - Eyprac or MI{rHlIqa
Blarac. He uoxeu Aa nocoquM cpoK 3a npuKruo.rlane Ha Aeroro npeA A,AMnr lcrparuBen
cr,,a - Eyprac.
Eax,a Ne 3566/201 I r., Pafonefl crA E]?rac
Xan6a cperuy Haralaronro locrafloBJ'reEne N, 336/07.09.2011 r, Ha Mtrrdnqa Eyprac, c
Kosro Ea,,CAO MAfEJIAH" A,{ e ualoxena ruyqecrBena canxr1ru I pa3Mep fla 1?0.99
r'IB. r.r AorrbIIIrrTeJlHa caHKu[r B pa3Mep Ha 50 587.73 m.
,qenoro e peueHo or Pafionen crg - Byprac /PeltreBte Ns 2490/06.12.2011 r./, xaro xan6ara
e qacrr-r{Io }tsa(ega rl Haragarentoto [ocraEoBJIeHI.Ie e orMeuerro B .racrr4 c (orro e

npucEAeno ,,CA<D MA|EIIAH:" d{ na 3arInarri Aorrb:ruurenua casxqrrr B paruep na 50
587.73 nB.

Peureq[cro troA;rex! Ha o6xaaoane [peA A.4inlr rcrparnBeu cr,4 - Byprac or MrTTtrI{qa
E]?rac. H€ MoxeM Aa nocorltM clroK 3a rrp!rurK,qBarre ua ,qenoro upe,[ A,n'tlutrcrpaflaerr
crg - B;prac.
Eax,{ Ne 3564/201 1 r., Patroueu clu1 Eyprac
Xan6a cpeEy Haxagaremro nocrauoBJreu{e }l! 359/07.09.2011 r. na Murnnqa Blarac, c
KoEro Ha,,CAO MA|E-rL{H'44 e tra,'roxeEa ra{rqecrBera carrKurr-rr a parr,rep ua 283.63
JIB, ri ,uollajrHrrTenEa casxrlru B pa3Mep IIa 89 172 nB.

Aenoro e peueno or PafioEeq csA - B)?rac /Perueiue or 21.12.2011 r./, raro xaa6ara e
qacrr.rqlo yBoxeua tl Hfia3arernoro nocreuroBreurie € orMerreso B tmcrr-4 c Kor[o €
[p[crAeEo,,CAO MA|EJIAH:" Atq sa 3alnarll roII6]rIr re.,rHa carrKrlnr E pa3Mep Ea 89 172
JIB.
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Persequcrc rrollrexu rra o6xannaue npeg A,4r,rlrnlcrparuBoH cb.q - Eyprac or Murumla
Byprac. He MoxeM Aa IIocotrEM cporc 3a rrp{KrttoqBare sa aeroro npea A,D,runucrparuBgu
crA - E Trac.
coourcKh fPAiqcKr4 cbA
l. rp.a. Ns 16352/2011 r., CfC
IloAa,qesa e llcxora uor6a or CI4TI4 EAH K H.A. - ruron Co{nr cperqy ,,CAO MA|ELAH"
A,4 n leopru KocraA[uoB feopnreB, 3a cyMara or 421 000 qarcru aolapa.
Iloaa1en e OrroBop lta llcxolara uoa64 otra(Ea ce EacporrElure Ha Aenoro B rrrpBo
gace,qanue uper 2012 r. He voxeu ga uocoqllM cpol( 3a npnrcroqBarre Ea,Ile.[oro.
COOI4fiCKI4 PAfrOHEH Cb.II
Ilpea Co$xicx! rpa,qcrur c6A or lMero na ,,CAO MA|EJIAH" A,{ ca uoga4eiut 9 xaa6a
cpeury Ha(a3areJrrrr flocranoBneHtrr NeNe 307,308. 309, 310, 311 ,312,313,314 a 315/2011
r., I|3aa,aeIIIl or Mmsrua Ctottr.Illa.
C re3tr EaKa3arerrElr nocrauoa:rennr na ,,CAO MA|EJIAH' AA e rraJroxeEa flMyrqecraeEa
casru1lrr B o6u1 pa:r,rep or 5 265.80 nB. r lonbJurmelura casxqr{r B o6rq pa3Mep or ?77
750.66 nB.

Ilpeacron o6parynaue r HacpoBane Ha 9 ,uena [peA Coonficlor paioHeE cbA rlo xan6u:r€ sa
,,CAO MA|EJIAH" AA. He MoxeM Ia llocolrrM cpoKoBe 3a llpl{KlroqBan€ sa Aeram ltpejl
Co{rduu paioneu crg.

10.21 .{axuu sa AnpeKropa 3a Bpb3Kr.r c rrHBecruroprrre,
BKlnorrurerHo reJle$on I aapec 3a KopecnoH.qeullltt.

,{ecucrara Xpncroaa
AApec; I I l3 CoOE , ,{naua6a,u, yr. ,,Tunrmd' l'l A, Er. I
Te{eooE: +359 (2) 969 20 1l
Oarcr +359 (2) 969 20 15

E-mail: dessi@}amarko.com

11 Axa.nr.r: n pasrcHeHr,rr Ha r,rH(bopMaqxrra no flpr-uoxeHr.re I I or HAPE{DA
Ns 2 Ha K@H

11.1 Cpyrrypa Ha Karrnr:ura Ha Ap)D(ecrBoro, BKrrK)qHreJrHo

rIeHHr.rTe KHLOKa, KOlrrO He Ca AOTTCHaTI{ AO TApmBXr Ha
perynr4paH nasap a Peny6lura Burraprax ws apyra
IbpXaBa qIeHKa, C rOCOqBaHe Ha pa3nr.rqHr.rTe KlracoBe
aKrlr{[, npaBaTa x 3aAtnxeHItITa, cBsp3aH[ c BceK[ oT
KrracoBere aKulth, H qacrra or o6rqr.u rann:ra4 rolto
cbcTaBJItBa BceKI,r oTAeJIeH KraC.

Oqrosurrr xaIIm&'I Ha CAO Marenas AA e B pa3Mep Ha 1,716,330.00 aeaa parnp€aeneH B
1716 330 6por 6e3Bar!{ l nonraexml cro6o,qno [pexBEprrreM[ aKur,m c HoMnIIluBa
croilocr I (e,Illu) net Bcrxa e.qu4 c npaBo Ea I (e,ryn) uac r O6rqoro cr6paxue na
a&uoseprre.

flnlra axqun, rolro ae ca aottycuaru Ao roroBrua sa perylu.{rar [arap e PBurapu.r.
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KarllraJrar Ha ApyxecrBoro rro Aarir m AICI 3a arryamo clcrotl le na lleaTl)anes
,ueflosrrrap rcbM 31/121201I r. e pa3npeaeneu MexAy:

o IOprguvecxu rutua - 8 6por, npurexaraqu 286 199 6por aruu,lTloor rawrara;
o Oulr,ruecru ruqa - 62 6por, lpnTexa8aqn I 430 131 6por axqna 83olo or KaIIqTara.

lI.2 Orpanuvenu-n B6pxy npexBapnrHero Ha rleHHure KHr4xa,
KaTO OfpaHr,rqeHr,It 3a npr.rTexaBaHeTo Ha qeHI l (HrDKa

r,rlu neo6xogl,mocr or noJD IaBaHe ua o4o6penue or
ApyxecrBoro unu apyr axuHoHep.

ILf,MA srixarGn omasaqeglr.

11.3 l,Ixr[opvaqur orHocHo nprKoro u HenprKoro
npurexaBar{e ua 5 ua cro rrJtn noBeqe or npaBara Ha rJlac
r o6rqoro cl6paur.re Ha Ap)DrecrBoro, BKtrrottr.rreJrHo

AaHHr{ 3a aKrlrroHepnTe, pa3Mepa Ha MnoBoTo r.rM yqacTrre
u Ha.uHa- IIo KoiTo ce nDurexaBar aKrrr.rr{Te.

i r.s. MEI-ROEMENIE EN BUlrARlrE

B r.q. I,ha

Te|<uno Eneeqre npeE(o,lno rpr eceqne
SpoI

o/.
Epof, ,tnR o/r

286.199 28f 170/, 286.951 28( l7'/l
tt4-949 ll5 7./, ll4.9l( I1.4 10/l

FONDS N.V.' 148-415 148 9.1 148.41i l4t 9%

1.430.131 1.43C 83't 1.429.37t 1.43( 43"/,
257.449 251 t5% 257 -44t 25i l5o/t

1.067.381 1.06i 6201 t,067,381 l.06t 62"1

1.716.330 t.716 t0004 1.7t6330 t.716 fiO"/l

11,4 {auuu 3a axqnoHepnre cbc cneqfia:rHn Kor{Tponnr.r npaBa
a onucaHue Ha Te3H rrpaBa.

lLf,MA axuaorepu cac cle{larulr KorqpoJrur,t flpaBa.

11.5 Cucrelrara 3a KoHrpoJr npn ynpaxHrBaHe Ha npaBoro Ha

fnac B cJrrranTe, (oraTo cJty)KHTenH Ha Ap)D(ecTBoTo ca u
HeroBn aKrlroHepr, I-l (oraTo KorrTponbT He ce ynpa(HrBa
HenocpeacTBeHo oT Trx.

IUIMA rarrrBa cfi)Drcurelul.

11.6 Orpann'renu.e Bapxy npaBara Ha rJrac, Karo orpaHuqeHn.s
Bspxy npaBaTa Ha DIac lta aKrlnoHeprrTe c onpeaeneH
nporleuT rnu 6pofi uacoae, KpaeH cpoK 3a )mpoxrrrBaHe
HA npaBa,ta Ha rJrac vrn cltcTeMu, npI,I KoI,ITo ghc

c'r,Tpy.qHrqecrBo Ha JlpyxecrBoro OHHaHcoBme flpaBa.

B xuLrtdu rcea



\sRp
IVAGELLAN INC

17A 'Iintyava str.
1113 Sofia, Bulgaria

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

CBbP3AIIU C AKII.II'TE, CA OT.4EIEHI' OT IIPI'TEXABAHETO HA
AKUI'HTE,

lllMA rarusa orpasuqegrl-r.

11.7 Cnoparyrr.renur MexAy aKqr{oHepI,ITe, Korrro ca H3BecrHn
Ha apyxecTBoTo r.t KoHTO MOraT Aa AOBeAaT ,[O
orpaH[lreHldr B npexBtpJrrHeTo Ha aKrIIlI,I nJrll npaBoTo Ha
fJlac.

He ca Hrl ri:secrun ta${aa crropa3)aveuur KrM Aarara rra rl}rorEanero sa ro3r aoKrra,u.

11.8 Pa:nope46rate orr{ocHo Ha3HarraBanero vt

ocao6oxgatanero Ha qJleHoBere Ha ynpaBlreffrr.rre
opranu Ha ,4pyxecTBoTo r.r oTHocHo l,r3BbprnBaHeTo Ha

H3MeHeHIr{ I.r AOIIbJIHeHU' B yCTaBa.

9lenogere na Crreta Ba.qxpe(TopaTe ce u:6upar sa cpor go 5 roglnu,
tl-fleqosere tra CrrgTa Morar Aa 6rlar [pe]r:6lparu 6es orpaulveuul. lheuoaere nrorar ,ra
6b.4ar ocBo6o,[eH[ or ,lrrbxEocr u llf]eflt ll3Trrqalle rra Marl4arq 3a xoiro ca u:6pam.

CaeA r:trvaue Ea MiutAara {neuoBere na Cr,sera flpo,FnxaBar Aa [3rIbJrE Bar cBour€

OysI(IllrI{ Ao B6opa Ea EoB CrBer or O6uoro cl6pauue ua axqr-ronepure.

rlres fla ctBEra Moxe {a 6rAe Aeecnoco6uo <}u:uvecr<o ruqe u ropr.lurqecKo ntue. Koraro
creu Ha ClBEra e ropuA[qecKo JIIiqe, To onpeAeflr lpeAaraBlrren 3a IBTMITTeHI{e Ha
3aA!.rDICeEItrm My B cbBgra. Iop[utqec(oro Jrmle e coJrglapBo It Eeorpaufiqeso orroaopEo
3a9.4l1o c ocTaIIUIIrTe qreHoBe Ha c6Bcra 3a 3aAbnxeElim4 flporuTuqaulll or AeficrBrrra sa
fl eloBrur trpe,I[cTaE[TeI.

He Moxe ,Ia 6bAe .ureu lra Crrgr rque, rogrc:
1.E 6llro qnen sa ylpaBrreneu I-Itu xourponqr oprarr Ea ApyxccrBo, npexparelo rlopa,ul
rrec6cTorTerEocT, upe3 nocJrelEuTc aBe roArlEr.t, [peaxox,qaq{ .{aTaTa Ea peueuueTo 3a

o6sBssase sa Eecrcrorrernocrr4 arro ca ocrarrarx Eey,{oaneraopeuu (pe,qrropu;
2. rtv uouenta Ha lt6opa e ocraeHo c ErIt3Jra D cLIJIa [puccaa 3a rlpecrblueHrxl ltpqrltB
cobgmeaocrra" lporrrB crorraucrBoro rlntl nporltB Qlratrcoaar4 Aallarrlara r.t

oclry?r.rr€ruara ctlcrenaa, rtnrpurenu n Perry6,rura Eurapr-r, ocrett aI<o e pea6r.rnurr.rpa{o

Hail-Mafto eAHa rpETa or qrreHoBgre rpr6na ,qa 61,{ar lle3aBucl{Mli nuqa. He3aaaclll,o_rr
q,ten He Moxe Aa 6!.{e:
l. c4r(Irren B ApyxecrBoro;
2. a.(IuoHep, (ofiTo lpr,rr€xaBa rrpaKo l-lnll qpe3 cB6p3ztnl-r JIfiua safi-MarKo 25% (IBa,{ecEr Ir
rrfl upo[eETa) or rracoBsr€ B o6qoro gr6pasle nnr e cBbp3alto c Ap]xecrBoro n[qe;
3 . nuqe, xoero e r rpaiurr rtproBcnt oruouenul c ,{pyxecrnoro;
4.vreu na ynparurereu unr (orrrponeu opras, [po(yplrcr nJrn cIIyxLITeJI na ltproBc(o
rpyxecrBo ulr[,upyro bpuarrrecKo ]Iuqe rlo r.2. u r.3. na ra:n a:rnuea;
5.cB!p3aso nnqe c .qpyr rues sa ylpaBmeneu unr.! Kor poneu opran ra ,{pyxecraoro,

qreHoBe tla C6Bcrura uolat 4a 6r4at u auqa, KoI-ITo He ca aKlnoHepl.
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qlrenoagre tta Crsqa ce auncaar I TlproacKnr pemcr6p, Kbaero lpeAcraBrr Horapnam{o
3aBepeHo cBrnacue Il aeKjlaparp.f,, qe se ca lIaJIl|tIe lp€rrKlr no aarurer 3 uo_rope, xaro
Ee3aBtctrMliTe rueHoBe ycTttEoBaBaT II ToEa CBOe r(a{ecTBo c AgKllapaqlr.

O6qoro cr6pauue ua alo{toueplfip rGMeruI u AorroJrBa ycraBa rra lpyxeqrBoro..

11.9 flpaaouounrra xa yupaBxTeJrHr,rre opmnn Ha

ApyxecTBoTo, BK[IoqrrTeJrHO npaBOTo Aa B3eMa perneHltl
3a r€aaBaHe n o6paTHo I3q/nyBaHe Ha alqru Ha

apyxecrBoro.
lfuB44ra or YcraBa lra App(ecrBoro:
I4rsa,uKa crr Vc-raBa Ea,lpyxecraoro:

,, Ilpqs&1, otqts Ha yapq6 uhzJauua cb6em
%. 44. (l) (Lapeeme Ha Ctaeta Ha dupeKmoryme uvqn ed*awu npa6s u

3^dr,:t,rce ut! rle3aquctlro ou cdnpea ono pa3qx)ere ue rc Qlanluwne Netru)y m*x u
npeiocmaeatemo ua npa6o a )npa6:p+ue uaugKou otn m&tc.

(2) Cwena rto dupexmopume stela pe&qtut ho ieior@mna a lpta){"criaono,
dokoltKoma aw-tucqo Oeicmhoqomo 3ar<o o)qmercnao u muu Ycmua ctomeemante peweuua
Ht! Cd Om UJE'l'<rrUme.uotnd ko.vneme nH(xm nu o64omn cr6wtue.

(3) Cbsena Hq dupe\mopume:
1. usm,uutoa pewerrutma ta O(a1ono ctqpurue.
2. npefuaz.o ua 064ofto c1,6pqvue ua ulluotrcpume i)a uzuelu ycnta6a, da npeo6ryrsa

u np ekpa nu o pyJke c m a o i no -

3- ytetutaea kanumuta u ux)aea o6:tuzapu cttt6gmo tpaco.ttotrqutna daoetu ,+ry c
m(Bu ycfi^a.

4- euaot i,oduu.nruz (nmaucoa onlem i dotiad 3a dei+(rnxnq 3q npreyarc om O(n1oma
cr6rynrue.

5. nped.taza ua Oiiulomo ct'61xwue o6pa4vauemo u ctquHq Ha paaxw)66qe Ha dntdoeeme
a dry)]cecm6omo.

6.eava peuutue/a 3tr c1,t4ecm6emt opzauu3uluoltHu 4poi&uu, .ra JqE aate u
hper$hpttuk a npednpuitt tut, 3u onKpltaure u 3atkpusc|le a Nb oee s cnpapna u rtac6wta,
Kaww) lt 3at yqacm enlo utw npe<pavrtg4temo Hat ))tt4ctmte tB otrDlrcecnoono a on!?u ntbpzoscru
drytcecmso, a xoumo mo c nad 50 oZ wtu oclEpraa xoHmlm:t 6 ,npasne uemo w4 dbr?oa:po\Ho
cbmJrya,tu\ecnlto un hpet\"lx)rnt6aHe Ha rxkoaa a,tryrn) urecmao,

7. pattbpe:rcia c( c 6eq]!u npqea to opryecnoomo u 6er4tu npaia 6bW mtt, kuKtw) u

6?eru peuelue 3at npu0a6u6ae om dlrntecmaomo Ha Heaqto(tLrlu npaaa Mi aeuqu tpa6a

8. BOutrM u oc6o6eriaea Ibn tuume(e)u/u brryimop/u u llpedcedarnel Ha C7Ben4 a
dupetntuptune ;

9. c npeiauienune om 3aKou cqttsu ty'unu, no ceot npeUe Kq, rypu tactmflsar\e Ha
o6cmotme,\anea om (bulecnraerlo ntule ue 3u fi1ry:ttcecneomo, ceuxea uezt6oan O1ulomo
cn6pa ue ltu afipotepum.::

I0.l(Braraqa t@ hp)/do6 dozoeop d peKmop 3a qryxat c uHaecmtmontne.
l l,$e a pewe t 3a wn Jruaale u $cuqxu cdelh:tr Hu .[plntcecna<tmo <t c

3atu$merycoqa u .ru44 nnt cna3Ge e u3uckaa a n1g Ha w. 45 noiary. D c:tytaame no
nPedxodrout) uilvqe ue Wue uetuo le Cr,oethq a du[Ev@pume apd6a da nocosso
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cl,ul4qnaetume *-!lo6u, Ha cdelkoDm, GKI\OVUT\eJHO CmpOHLl, npedvern a cmoi,tocm, Kaltatw, u 6
tlut ho8a ce ut6?,put^a cie^ana:

12. w6upa 4nr.tyrucm ua flpy.tcecm<tom<t;
l3,npktaat npo.,p.Lvat sq do6po xopnopamwnrc )mpa&reHue ta ,{Ttytcecmoomo o

c\ot l6emcn&.u c .vevoyuatpoo o tryBrqrmame chaHospmu m do6po kolrrlopomu@lo
ynpterenue, onpeiercm! om pecolrtus 3tLuecmuu-npelcedanet:

14. B6tW u ci<uotutcl dttzoeop c uuaecmuquotrcu noqted|u<, npu Ko&mo da 6,bdam
onx^pwnu &7uer!mc^,11 t\,)oauemku 3a mosume ok4uu a aty'toi ua yeaute ue H4 KanumuJu al

,[[1ry'lxecrwomo ua metrume ryJnneJKarhelu npu cna.Jacuc u3ucka]a witru ua Haped6a N3t om
25.07.2007 zoduHq 3a utxcKqo tma rt"u deitloalnrko au aecmu4uoHuune nocpednupt

15. odo6paa laqxua 3a defuocmma ta nepcotonah4ama u pa6omnama jarnteme ucl
c.rtJr:umq ume Ha ip)D!c,!cm6omo.

16. odo6ptaa npocKm a do?o6op ta c\&xechHo npedtputmue no peda w zraea VIII,
Wiet lll on -7 llK, Kd,to ta?.om6, 6cu9|1r ueo6xtx)1ruu dotg/Me\htu xr <tioqpeuuemo uy om
K@I"I u om oaulume adpaxta uo oxqwnelrume a dnDtcecm\ana - cmpatru no dottmopa;

17. 6ie a pelueruu,\pryecmeomo du cr,::rmsaa auduume cdetxu:
17.l.nperct'ptaue wru npedocmaaauc notieaHemo a 4tuomo mbp?oacko

pednputmue;
17.2. pa3nopeitadaote c akrhu6u, vutmo odula cmoitttocn hp$ metryulama zodu\a

adx@,pn.s no:toauHatntt on cmoi ocmma no qKmuqume ta fipyx:ecmeomo coaacwl
nocftO|1a 3aaepeH aoduwelt Ou ctHco4 onsen:

17,3. noe, a\e |u 3.]'i1,l.rreuut utu npedocmaqt e a o6e?ne4e ut xbir citro tuqe
trru bJt eebptdt!u Jtu4o, guino pB ep npet merqr4ana zoiuua uad:tetp:u no.toauuama om
cmoi ocmna tM ctktnl!$utne ua fipyat:ecmeomo cb?lauo noc]e)Hut 3anepe zoouuetl
tfuuarcoa omuem.

17-4 Patnoped6rme no maSu rnoqKa 17 ce npuazam, dokotKomo e npomuqopevam
a q!.45 om muu ycmat u psnopedqume na JII LIR.

18. 6Jeva peuteiu, no acult1t ocnaulaLtu @>nJx)cta, rioumo tte ca nocmoqe u a qmwqma
kavnemeArn ocm o o6qomo cr,6ptmue om pnnoped6a na sarona uu mozu ycmoa-

(4) Bpatbm "3ctutlmepecurot! )ru1p" no u,lucun t@ t1e3u qtetL KakJno t qactldt)e,

Kd)emo e cnotelam e tnotu Ycmaa, oSxea4a: wcuoeeme le ctaemttme ua ,{1rytxccmaomo,
te?oawm npo^ypucm (a qt\ai, ,!e 6 e B6pq! maKbaL tiuKn u .rula, kout@ npaKo [:t l
cnpt\o npume.rlcoMm tui- alue 25oZ (deadecem u nem cno) om zuco^eme 6 o6t4omo

cr6potrue ro ,\py.>rectaoilb ulu ?a Ko mpo:uqwn, Ko?amo me tau crbptctHu c sa Jtu4a:
a) ca cnparu. rcfit npedcrw,rcumet unu nocpeiuux no ciawa c fip1,:stcecmamo, uu e

ittx,lat noitm ce u3cbputgdm cdo'tklt tuu 0eiun6ut on cmpata uu fipytcecttaomo; wtu
6) nput uJ!<a6am hpttio tL,ru xenp*io none 25ol (ossdecem u nem ha .mo) om ?tctco$eme 6

o6tqomo a,6patrue u\u roumynqum npv)urccKo.ru{e, koemo e cmpuk\ tlewr npedcrha6llt rq,l

t'u n!rclethtu< no u)e.ui(tna, utu 6 qwtnn naBa ce u'ebputsom cdeJt{u utu ieicm$a oh cnln$a
tu,nrycecmeomo;

6) cae.revoae a cl,Gemtmte nu npo^yrycmu tu opuouqecko rtutp no 6yat "6","

11.10 CrulecrneHll aoroBopr Ha ApyxecrBoro, Korro
rropaxAar AeicTB e, H3Merrrr ce I,IJIH ce npe(parrBar
nopaAu npoMrHa B KoHTpona Ha ,qpPKecTBoTo npu
ocsqecTBrBaHe Ha 3a,qbJrxHTeJrHo TbpFoBo npeMaraHe, Il
nocJle.qHrluTe oT Ttx, ocBeH B cJryrauTe Koraro
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pa3r(pr.rBanero xa ra:u txr[opuaq[s Moxe Aa rrprl.rraHr.t
cepIlo3HI,I BpeEr na apyxecTBoTo; Il3KIIOrreHr{eTo IIo
npe.Q(oaHoTo lr3petleHne He ce Ilplfiara B cJIJ^laATe,
Konaro ApyxecrBom e arsxxo Aa pa3Kpxe uHlpopuaqurm
IIO CIJIATA HA 3AKOHA.

IUIMA rax{sa.qorogonu.

ll,1l Cuoparyuenu.r uex,q/ApyxecrBom rr ylpaBr{TenHr{re
My opraHlr unll cn]t(r.rrenu 3a rBIrJIauIane ua o6eguleterr.re
rtpl{ Harrycraue uJll.r yBoJrHer e 6eo npasno ocHoBaI e
IiJII{ IIpI,I npeKpaTrBaHe Ha TpyAoBlTe npaBooTHorueHrd no
npru{Hn, cBGp3anH c TtpmBo upeAfiaraHe.

}UIMA

Lfu [lrrufl€,reE .urpeKrop:

Aara:
M.tcro Ea tt3rorBtne:

26.03.2012 rcNana
rp. Coolr'


