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KOpec noH.4e Hurrr. . .

npmexaBaHeTo Ha aKunr{T€.
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ll.7 Cnopa:yruenru Mexry aKquoHeprne, Korro ca u3BecrHu Ha apyxecrBoro u Kolrro Morar na
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I Brnegenue

foarrrururr ,qoKJraA 3a Aefinocrra [peAcraBr KoMeHTap r,r aHaJrrr3 ua lpuuancorur orqET r,r

Apyra cbrqecrBena uuQopuaqrrr orHocHo (luuanconoro cbcrorHr{e u D$vnrarrare or
.qefiuocma Ha ApyxecrBoro. Toft crgrpxa r.rn$oprrlaqrma uo v;r. 33, a.n. 

-l 
or 3arona :a

cqeroBo.qcrBoro n .r-n. 100n, al. 7 o'r 3aroua sa uy6nr.nroro npeAnaxiue Ha rleHr ,r KHr,rxa
(3nnIIK)' KaKTo qrr. 32, ut. 1 , r. 2 u 4 or Hapea6a Ns 2 Ha Ko^anncnsra sa rf unaucor na4rop.

CA@ Mare.nan e rbproBcKo arrlnonepHo lpyxecrBo, pertcrp4paHo n Corpuicrr,r lpa4crr,r
Cr4 no tbupueqo .qeno l1! 5841/ 2001 r. Ce4a:rurq.io 

"u apyxecrBoro e n peuy6nr.rxa
E3mapur - rp.Co$ur. Aapecrr Ha ynpaBneHne e n rp.Cotpnr ii13 , yn."Tr.rurauu,, :,t t z e.
,{pyxecrnoro e perrrcrp4paHo n Trproncxur p".".*f na 2g.05.200g ioauna.

2 flperneg na4einocrra

2.1 Ocnosur.r rroKil3areJrr4, xapaKTepr,Blrparqlr pe3yJrrarr,rre or
.{eftnocrra

44452

flpr,rxo4l or ocaoera 4eixocr e xnn, ne

0rHaHcoBa roArHa

17A Tintyava str.
1113 Sofia, Bulgaria

Tel: +359 (2) 969 20 11

Fax: +359 (2) 969 20 15

floxa3arer 2013 r. 2012 r. 201I r. 2010 r.
a) [ptrxoAn or ocuonua 4efiuocr (xun. rro.) 173 r52 9 586 44 452
6) ne.ral6a or ocnonua 4eftuocr (xul. nn.) (880) (r 0s0) (3 381) (s 434)
n) nerna nevan6a or 4efinocrra (xr.rn. ln.) (7e4) (e6l) (3160) (4 ee7)
r) uerua neqal6a :a nepuoAa Ha aruI[t n.a. n.a, n.a. n.a
a) cyMa Ha ar<rltnure (xr.r_n. nn.) 11 826 11 765 11 821 19 084
e) 6pofi arqnlr 1 716 330 l 716 330 | 716 330 1 716 330
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2.2 Crcrosm,re Ha r,rHBecrrlrlr4oHHrrr uoprQefin
CA@ Marenau A,{ nprrexara 100 % or Karr.rrarra sa KAMApKO .{ncrpu6yropr.r EOO{ n
pasuep na 600 000 nesa' 3a 2013 roauna rurMa lBMeHeHI,te B r.rHBecrruuounur nopt|efu.

2.3 JlrErsrnnocr
rlp". 2013 roguna ,{pyxecrBoro He rroracrBarrre reKyrrlr4r€ cn, 3a.q6Jrx(eH[r, flpor.r3ruqaqr4
oT IOTOBOpIZ 3a 3aeM.

2.4 Pezymaru or 4eftuocma
flprxo4ure or orreparr'rBHa AefiHocr sa 2013 ro,q.rHa ca B p.BMep Ha 173 xust.trcsa.
PagxoAure 3a ofieparr{Br{a Aefinocr ca s pa:ruep ua 203 -n. nauu. o"ruHcoB,nTe lpuxoAn ca
B pa3Mep na 7 xr'u.lera. (Dnrancosr,rre pa3xo.q[ ca B pa3Mep na g57 x",r.nesa. 3ary6ara
npe4r.r o6rarane c AaHbrIII e B pa3Mep na (gg0) x".n.nesu. Haq[creHa r.rKoHoMn, o, ,iunu*
Bbpxy raHsqHr'r BpeMeHHr,r p:xlJrr4Kr.r B pa3Mep na (96) xur. rera. Herna :ary6a ra nepuoga r
pa3Mep Ha (794) xutr. rcza.

2.5 Awnulesrrra noJrrrrfiKa
Ilpes 201 3 ro4rua .{pyNecrBoro He e pa3npeAeJrrno ,qr,rBrrAeHTr4.

2.6 3arytna Ha oKorrHara cpeAa
lefiuocrra na .{pyxecrnoro He Lr3I{cKBa cneqr,rQlrvnu MepKr4 I{ AeircrBr4t rro orr{olregue Ha
OIIA3BAHCTO HA OKOJIHATA CDCIA.

2.7 Pucxosu Qarroplr aa .qefi uoctra
Hecurypuocr rl rrpocpoqrle Ha B3eMaurrf,Ta or KJr[eHTr - flpe4nug HapacrBarrlara
nrrpeunolpuprrreHa 3aAJr')KHrnOCr s p Brmapu' c'rqecrByBar r,r3Becr'r{ pr4 cKoBe npu
cl6upane Ha B3eMaHUrra or KJILrerrrI,r B cpoK. ptroro4crnoro Ha KOMnaHI.Irra e B
HCIIPEKbCHAT KOHTAKT C OCHOBHI,ITE HII ruII,ICHTI4, CJIEAI,IM TIOCTO'rrrrO SA O6CSNOXOI,ITEJ]HII
npr,3HaIIE 

''O 
OTrr.Uerrve na Qr,firancorara uu cra6r'mtocr r.r B3eMaMe nega6asHr.I MepKI,I 1p]r

HilJrvqrrero Ha raKrrBa rrpr.r3Haur,r. cl6no4anarue crpora (f nuancouu lrcq"nrrurru np,
OqCHKATA I,I AHA.JIII3A HA XJIIICHTIITE C O ICA NPEAOCTAB'HE HA CPO(OBE 3A OTJIOXEHO IINAIqAHE.
I'h{a renrenqr{s Ha HaM,urtBarre Ha cpoKoBere 3a orJloxeHo ruaqa'e, ocHoBHo 3a KJII,IeHTT4T.
L3BT'H pefyn[paHr4t a3ap.

Jruxnexu HrrRa 3a o6oporno {nnancnpaue - npes 2013 ro.u''a He ca cK,rroqBa'r.r ,oBr4
4oronopr.r ra o6oporno lpuxaHcupaue.

cna4 n uorpe6'nenuero - 2013 roruna olpaBAa or*lrBaH[rra 3a no- TpyAHa roarlHa
cpirBueHo c 2012. Cnawr n nor:pe6aeur,rero e Qarr, crtpxuo npelgoAHr{re ro.qunu. He
oqa*BaMe npez 2014 roAr,r'a Aa r,IMa crulecrBeHo csxr4BrBarre Ha ni*apa. crurrarrre, veupo6leur,rre c Hr,rc(oro norpe6nenlre qe ocrauar.

Hucxu uapxone - Brnperu ycunwna Hr,r [pe3 ltlurara 2013 ro4_rna pa6oruxMe B ycnoBlt
Ha Bce rro- crecrurBar{r,r ce 6pyrrur uapxoBe E HapacrBalqu pa{txoAr.r.
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2.8 flpouenlr B rleHara Ha aKur.rr.rre Ha ApyxecrBoro

3 Baxnr,I cs6utut, HacrtnrzJlrr or HaqaJroro Ha roAr{Hara
Kru 4arara na I43forBtHe Ha Hacrotlqut [oxna4 sa 4efiuocrra rurMa rr3rorneHu pesr.r3r.rougs

AOKJraArr Or crpaHa ua c[o npu T! Ha HAII Co(bu.r, ornocno npoBexaar{r.rre ce peBr.r3r.ru
ua Ca(f Marenan A! u gu4epuoro ApyxecrBo Kauapxo [r.rcrpr.r6yropn EOO,{, rauovuanu
upes 2010 roAUHa u y,(bnxaBaHr.r rrer 116rr.r.,{oraro ue 6rre u:AaAeu penu:r.roueu goxran
ApyxecrBoro He Moxe Aa fipeAnpveMe MepKr.r u pefic.tnut B cBo.r 3arqr.]Ta 3a AoKa3BaHc Ha
C6IqCCTBYBAHETO HA CAENKI4 C TC3I,I KOHTPATCHTI{, 3A KOIITO OPTAHIITE rrA HAII TBBP.q'T, IIC HE
ca rrpeAocTaBr,rnr.r Ao(a3aTencTBa.
crc sanone4 Ns 120000412'1 .0r.20r2 r.T! ua HAII - clo rp.cosur 6e're cnprua
BpeMeHrro peBu3wrfa' Koero npaBr.r oue fio-HeflpeaBi.rar,rM rz3xoaa or ues. He pa3rronafar{e c
rrpeABapurenHa un$opruaque orHocHo flpoAlnxr.rrenHocrra Ha peBr.r3r4 t"ra rtrlr4 pa3Mepa Ha
6r'ae'{ure roucrataquu.Krrr,r MoMeHTa Ha LI3rorBrHe Ha rracrorrqurr .{oxla,4 penlrsurra
npoAT,JrxaBa ra 61,4e cnpaHa. or ru.rfenpyapa 2012 rolj|,e ca r.r3r.rcKBaHv HEKaKBT4
AOKYMEIITII.
rlpes 2013 ro4uua 4efinocrra ua carf Mare:ran A! 6eme cBBp3aHa ocHoBHo c
rlocpeAHr4qecKa r.r (oMr.rcuoHepcKa .qeft socr.

4 llpegnux4auo pa3Br.rTr.re Ha ApyxecTBoTo Lr r.xlaHvpana cTorraHcKa
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IIOJII,ITI,IKA

flpe,4nug o6crauonxara, B Korro apyxecrnoro rpx6na 4a onep[pa a r.rMeHHo 3afloprrpa'r.r
6anrosu cMer*u rr aKTr.rBr.r, M'oKorpar'o ylbnxaBaH a peBusrrr, Korro K6M MoMeHTa e
BpeMeHHo cnpxna, 6e: acna npelcraBa Kora r.r KaKT,B 6ra 6u:r peeu:uoHHr.r, aKT, cq1rrzrye qe
eAr.rHcrBerrara B63MoxHocr ApyxecrBoro 4a $yurquouupa e [ocpeaHr4qecKa z
KOMI4 CI'IOHepCKa .4eiHOCT B paMKlrre na $unauconzre Hr{ KCM HaCTOTIII4' MOMeHT

SAFr 01.01.2013 - 20,04.2013 - AHesHa
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Bb3MoxHocrr,r. B pesynrar na re:lr ,qefinocru ce HaArBaMe Aa 3a[a3I{M ApyxecrBoro
AETCTBAIIO AO IPITIIOqBAHC HA .qAHbqHATA PCBI,I3I,IJI II B 3ABTICEMOCT OT PE3YJITATI,ITC OT HC'
6uxue rraorlr 4a B3eMeM perrreur{r oruocuo 6tqeqlrre Aefirrocrr,r Ha ApyxecrBoro.

5 HayunouscJreAoBareJrcKa u pa:oofiua 4efiuocr
,{pyxecrroro ue r,r3BbprnBa Hayrfi or.r3cJre.qoBarencra,qefi nocr.

6 lln$oprr,raq[r rro peAa Ha Trprorcxur saron

6.1 Co6crseglr aKqnr4

Ilpes 2013 r. [pyxecrnoro He e r.r3BbpmBaJro o6parno u:rynyeane na co6crreHlr aKqrru.

6.2 I,IuSoprrlaqrur 3a yrrpaBr{reJrHr{re opraHu Ha Apy)KecrBoro
CA<D Marenan A,{ r.rrua eAnocreleuna cr.rcreMa Ha ylpaBJreHr,re.
9:renone na Crnera Ha Ar{peKropuTe:
Crasuclan Hr.rxonos Bac[ren - flpe4cegarel ua C,{
feopra iiop4anos klnaHon - Ilsnrrnrnrelen Ar{peKrop n vlen ua C,{
Xpucro I{aerorno6or Xpucron - 3aMecrHrrr rpeAcelarer na C.I[

zu$oprrraqux 3a Bb3HarpaxAeH[rra, rroJD reuu o6ulo [pe3 fo,q.ruara or qJreHoBere Ha
yrrpaBneur4ero e rocoqeHa B r. 10.17.1. Ha aox;ra.ua.

znr[opruaqr..r 3a npI,ITexaBaHI,r or rrneHoBere Ha y[paBr]TerHure opraHr,I, aKIrIrr e [ocoqeHa B
r. 10.18 na aox,raaa.

9reHosere na Crsera Ha ar,rpe*Topllre He yrlacrBar Karo Heorpa'uqeHo orroBop'r,
cbApyxHl'lryI B Apyrlr KoMrlaHlrr' He rIpI'ITexaBar KarII'ITan B Apyrn ApyxecrBa, KaKro r,r He
flacrBar B yrlpaBneHl'Iero Ha ,qp)'ru ApyxecrBa Karo rlpoKyplrcrl,I, ynpaBlrrenl,I I{Jrr.r qJreHoBe
IIA CbBETI{.

flpe: orvernara roArlHa rrJreHoBere na clnera Ha rl,IpeKTopr.rre I4JILT cBbp3aurl c rrx JIT,IIIa He
ca crutoqBauru c .qpyxecrBoro aoroBop[, Korrro Lr3JrrBar ]BsrH o6r,rqafiHara uy 4eftnocr uru
cblrlecrBeHo ce orKJIoIrJIBar or rla3apHrlTe ycJloBrur. Cnareuo e rBI,Ic(BaHero Ha gaKoHa Hafi-
MZTNKO C.4TA TPCTA OT qJIEHOBCTE HA YNPABI,ITCNHI.ITE OPI'AHIr AA 6SAAT He3ABI.ICI,IMI' JII,rqA.
Hcr\la r,rgl,reHeHr4r r,r B yrBrpAeu[Te rpxrepr.rll sa ua6opa uM. grenosere Ha yrlpaBrrreJrHr.rre
oprzu 'r He ca ce c6nrcrnaru cbc cr,rryarlus r{a Bs3HuKH:rn [prK r.rnu uenpffi xouipm.rrr na
r'rHTepecu Me)KAy qjreH Ha yfipaBr.rrenHur opraH r{ aKlr{oHep. H.rua ycrauoaeu cnyrafi na
npeKrr uJrrr xocnenr.r xontllr,rKTr,r Mex,4y r.rr{Tepeca Ha rrneHoBere Ha yrrpaBfiTeJrrrr.rre opraqr,r tr
ApyxecrBoro.

7 Kronose. Crryxzrela
Catp Marenau A! nrua KJroHoBe.
Kru xpax Ha ro,qr4nara ApyxecrBoro EMa crtucbqeH cbcraB or 4 gyfiu, or rouro 3
Ha3HaqeHI,t rro loroBop 3a y[paBneHr,Ie r.r KoHTpoJ] u I ua rpyAon lororop.
Hrua 4oronopeuocrl'I 3a rracrlre Ha cJryxLITerr.ITe B KalrrrraJra Ha eMr,ITeHTa, BKIrIoqr{TeJrHo
qpe3 I43AaBaHe Ha aKrlr,rrr, o6nrraqr,rz lrJrr.r Apyrfi qenulr Knr4xa Ha eMrireHTa.
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8 (D[nancoslr ]rucrpyr\{eHTr,r, r,r3rroJr3BaHr{ or [peAupr.rl{Tr.rero

8.1 Cqerono.rlHarroJrlrrr,{Ka

Clrlacno 3arona sa cqeroBo.ucrBoro cqr.rrauo or 1 rnyapn 2005 r. ruproncKr4re ApyxecrBa
n Ermapnr r,rMar B63MoxHocr Aa npxnarar Mex,uyrapoguure cqeroBoAur.r cranAaprr.r,
uplrerr.r 3a rrpfinoxenl,{e or Enponeficxr,lr crn: (MCC), nnr,r Haqraonarnr.rre crarrAaprr{ 3a

t$unauconr.r orqerrr 3a MirJrKIt I{ cpeAnu [pe,qrprrrrnr, fiprrerrl 3a npI,IJIoxeHI4e n Ermapzr
(HCOOMCD. Bcnvxr.r ny6ml.rnr.r ApyxecrBa ca 3a,(bJrxeHr.r .qa u3rorBrr rlr.rnancouure cn
ofierr rro LI3ItcKBaHI,Irra ua MCC. 3arona nacrorrqun if mrancor orrrer e r{3rorBerr B

cborBercrBr,re c r.r3ncKBarrnrra Ha Mexgynapo4nure crreroBo.sltl craH,qaprr,r, rl:AaHr,Ie Ha

Korlrr,rrera 3a MexAynapoAHl,r c.reroBo4nlr crau,qaprl-I u rrpnerr,t 3a IIpI,IJIoxeHue or
Enponeficxur crroe. Krrv 31 4ereunprz 2013 r. MCC srutroqnar Mex4ynapoguure
crreroBo4Hra craHAaprr,r, Mexgynapo4rure craulaprr{ :a lprauanconlr orverlr (MC@O),
Turxyranuxra Ha flocro.rHHt,tt KoMnrer 3a pa3rcueHr{r u Turynanr,rrra na Kouutera ga

pa3rcrreHrrr na MCOO. MCC ce nper.r3,qaBar BcrKa roAr,rHa v ca Baur:,zrylar4 crMo 3a ro,4lruara
Ha r,r3AaBarreTo cr{, KaTo B Tf,x ce BKJIIoTIBaT BCr+rKr{ rrpoMellu, (aKTo r.t HoBr4Te cTaHAapTr.r }r
pa3rcHeurxr. fomua qacr or r.rrx He ca lpr,rJroxrrMr,r sa 4efinocrra Ha ApyxecrBoro, [opaArr
cneqr,rrprwrlrre Brrrpocu, Kor,rro ce rperapar B T{x.

Prroeo,qclroto Ha ,{pyxecrBoro ce e cto6pa-:uao c Bcr.rqru craHAaprr,r r-r pa3scueunr, Kouro
ca npr,rlloxlrMlr KbM HeroBara Aeftnoc, u ca flpuerl,I o$uqualuo 3a flplrJroxeul,Ie or
Enponeficxr.rr c6ro3 K6M Aarara Ha rnrorBtHero Ha Hacrorrqut $r,ruancon otqer. OcneH rosa
ptKoBo.qcrBoro Ha.qpyxecrBom e Harrpalr,rno [perJreA Ha Bnenure B cr.rJra or I myapn 2013
f. IIpoMeHr,I B CbrqecTByBalqlTe cqeToBo,4ruTe cTalr.qapTr.r r He cIMTa, qe Te HaJIaraT 3HaqEMu
[poMeHr{ IIo oTHomeHI,Ie Ha [rpl{JraraHaTa npe3 TeKyuIaTa fo,4rHa cqeToBo4ua noluTrKa.
Prxoao4craoto Ha apyxecrBoro He cl*Ta, ve e ueo6xo4nro Aa orroBecrrpa re3r,r craHAaprr,r
r.r pa3rcHeHr4rl K6M Trx, B Kor,rro ca HanpaBeHu qpoMeHn, Ho re He ce orHacrr Ao Aefinocrra
uy, rrfi raro rosa 6u nrouo Aa AoBe,qe Ao uepa:6upaue u no,@ex4ane ua norpe6r.rrentre ua
uHrpopuaqur or roanrrHn r My $rHaHcor oruer.

8.2 Ocnonnn [oKa3areJrr4 3a $r.rnaHcoBo cqeroBoAen a:aurtr3
Aualr.rrrr ua etpeKTnBHocrra rra npnxoAnre u pazxoan:re za2013 r. norca:ra, rre 868 Bpb3Ka c
Hacrbrrr.rJrure cr6ur*ts ot Heo6tqaeH :a aefinocr:ra xaparcrep [puxoAr.ITe He [oKpr,IBar
pa3xo.4rre Ha lpyxecTBoTo.

17A nntyava str.
1113 Sofia, Bulgaria

Tel: +359 (2) 969 20 11

Fax: +359 (2) 969 20 15

Etf exrneuocr ua pa3xoalrre
l0Il1, 2012y,

0.17 0.14

HA AIIT€ 5.89 7.40

Ilper 2013 r. Cat[ Marenan He noracrBa B cpoK TeKyulr,rre cx 3aA6nxeur.rJr.

floraga'renrE sa rrr(Br.r.rlHocr:

l0
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B

2013 r. 2012 r.
06ua 0.74 0.79

Etpga rnxwrgocr 0.r2 0.13

Hega6agga llrxnr.L[gocr 0.01 0.01

8.3 OunaucoBnr.rucrpyr\{enTr,r

flapure r flapruHr,rre eKBrrBaJreHTr,r BK;trorrBar Hamrrur.r rrapfiqnn cpeAcrBa n 6pofi, no
PA3IINAIqATEJIHII U ACNO3I.ITHI'I CMETKII B 6ATrrU. IIAPUTC B JICBA CA OIICHCH IIO HOMI,MAJIHATA

r'rM croftHocr. flapure r qyx,qecrpaHHa Barrrra ca orpa3eHr,r no [peorleHeHa crofinocr no
3aKtrroqr4TeJreH BatryreH rypc. Ilapu.nrlrre eKBr4Ba.JIeHTIt Ca OUeHeHU rIO IIa3apHa UeHa K6M
MoMeHTa Ha npnAo6r,rsauero ltu.

JIEBA

31.12.20t3 31.12.2012 31.r2.2011
flapuvulr cpegcrra n 6pofi o I 56
flapnvnu cpe4crea g 6aHxosu cusrKl.r 92 96 97
06qo 9E 97 153

.{pyxecrnoro pa.:rroJrara c rIeHHr.r KHuxa,Arpxaur.r 3a rbpryBaHe:

Bu,q rlerutu
KHI,I)KA

Epofr
Crofiuocr

Balyra
xm.USD

Crofiuocr
B XIIJI. JIEBA

Ar{ult 59 000 5 800 8 590

8.4 Ercnosnqnr Ha [peAlp[r{Tr,rero rro oruorueHr.re

Qunaucoru:re pucKoBe
ocrryecmrnaftxlr ,qeirocrra cu, {pyxecrnoro e r.r3JroxeHo na rranoroo6pa.snu $unauconr,r
pr.tcKoBe:

o flarapeu, BzrnyreH pr,rc(
o Kpegur:eu pr.rcr
o Jlm<suaeH pncK rr prrc* or [poMr'a na 6l4erqure ,,apn,qHu rrororlr.r B psyrrar Ha

npoMJIHa B IIa3apHI,ITe JIIlXBeHr.r HIIBa
o Jlrtxnen pr,rcr

flporparr'rara 3a rlqrocrHo yflpaBne'r.re Ha pr,rcKa e cbcpe.qoroqeHa Bbpxy Heflpe,@urrrMocrra
na tpr'uancorure na3apu 14 I,rMa 3a rIeJI Aa HaMarur eBe'TyaJrHrrre taoouronp**" a6a*r"
upxy r[uuancou.rre pe3yJrrarr,r.

8.4.I flasapeu pucr
.{pyxecrnoro r'r3BsprnBa upo4ax6u npeAr.rM'o n pEmapu.r u, rrfi rcaro 6rnrapcxarr ren e
Qzr<cupan rc6M eBporo' To e r'r3JroxeHo Ha BaJryre' pr.rc*, npor.r3Tr4qaul or floJryqe'u 3aeMr.r ]r

ll
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rroKyflKlr r,rnr,r npogax6ra, AeHoMr,rHupaE[ BbB Banyru, paxtJrrrrrun or eBporo. Banyrnr,rre
pr{cKoBe ce KoHTpon[par c rleJr ocuryprBaHero ua erferrmno ynpaBJreur.re Ha pr.rcKa.

8.4.2 Kpegra:ren pucr
flpo4ax6ure Ha KJrleHTr.r ce r,BBrpurBar n 6pofi r.uru qpe3 KpeAr.rrHr.r rapru. Brnperul rona
cbulecrByBa KpeArrreq pHcK cBbp3ar{ c Qanuu 14 flpeycraHoBrBane na aefinocr Ha KrleHTr4
nopaAn (f unaucoBara Kprca.

8.4.3 JlurcsuaeH pr.rcK

flpu :anopraparur cMerKr,r .{pyxecrnoro He Moxe 4a o6crryxna Aefinocr:ra cr.r BbB Bt4aa B
KofiTo r ynpaxHrBaue.

8.4.4 Jluxnea pr.rcr

flprxo4r'rre ua lpyxecrnoro rr raprrHr{Te fiorollr4 or .qefrnocrra ca B roJrrMa creneH
He3aBncuMr,t oT rEMeHeHr,rrTa Ha rla3apHr.ITe nr4xBerM [poqeHTr.r.

9 llnQopuaqrrfl 3a u3nbJrneu[e Ha nporpaMara 3a nprrJtarane Ha
MelKAyHapoAHo np[3Harrrre craHAaprr.r 3a ao6po KopnoparuBHo
ynpaBJreHrre

9.1 Haqlronaneu KoAeKc 3a Kopnoparr4Brro ynpaBnenr,re
Ynpalurerurr,rr c6Ber Ha cAo Mareran A,{ peruu ApyxecrBoro Aa r.r3BbpmBa Aefinocrra cr.r
B CBOTBeTCTBTTe C [pr.rHqLr[LITe rr pasnope4oure na Harlronamr[r KoAeKc 3a Kopnoparr.IBHoro
ynpaBneHr.re sa 29.05.2009 r. Tona pemenue 6e ouosecreHo npe4 Konrncruri aa rpr-ruaucon
uar:op, Ermapcrara t[ougona 6opca u o6qecr:neHocrra.

9.2 flputaraue na HaquouarrHrl{ Ko,qeKc 3a Kopnoparr4BHo
yIIpaBJreHr{e

flansara HacoKa rrpu I,.''bJrHeHue Ha aHriDKr.rMe'Trre Ha KoAeKca 6e npznexgaue ua
BCI,IqKI,I B6TPEIHI,I AKTOBE HA APYXECTBOTO II U'NOCTHATA UY 4CfiUOCr B CbOTBETCTBI{E C
r8Merrrrrlara ce reicrnaua HopMarr,rBHa ype46a. Bcr,rurr $uuanconu orqeru Ha
ApyxecrBoro ce rBrorBrr cbr.,racHo MCC, a ro,u,rrnHr4rlT o,4rrr ce r.r3B6plrrBa or He3aBvcr.rM
o.{xrop c onreA oc ryprBane na 6esnpucrpacr'a ra o6exrrsua nperleHKa 3a Haqr.'a, uo
KofTo ca r,r3rorBeHI4 n [peAcraBeHu rgr4 orqerl{. Orqgn.rre ce npnApyxaBar or uo4po6uu
AoK;raarz 3a .{eft Hocrra.
crsera Ha ErpeKTopnre ynpaBJUrBa He3aBr.rcr.rMo r{ orroBopHo apy)r(ecrBoro B c'orBercrBr.re
c ycTaEoBeHI'ITe Bl,l3r,rr, rleJlr,r, cTpaTerr{[ Ha ApyxecTBoTo Ir r4nTepecr.rTe Ha aKrlr.rouepr.rTe.
Tofi ycranonxna r,r KouTporupa crparerr,FrecKure HacoKl{ 3a pa3Blrrrre Ha lpyxecrBoro.Crsera Ha 

^,rpe*Toplrre 
oc[rylrrBa c[a3BaHero Ha 3aKoHoBr,rre, HopMarr.IB'r.rre r.r

AoroBop'rre 3a.qbJDKeHur Ha ApyxecrBoro, AaBa HacoKr.r, o4o6p.rna I{ KoHTporrr4pa
U3ITJIHCHI,IETO TTA 6USHCC NJIAIIA EA APYXCCTBOTO, CACJIKII OT C'IIIECTBEH XAPAI.,EP, KA(TO I.I
AefHocrrz, ycraHoBeHr.r B.uB B'.TperxHr,rre HopMarrrBHLI AoK),r\,reHTrr. C'3aaAeHa 

" " 
,u4r*4rro

$ynrqtonupa $unancono-r.trQopMarlrroHrra crrcreMa Ha ApyxecrBoro.
Clnera ua anpeKTopr.rre e lpuen floluruxa Ha apfNecrsoro no orrrolreHr.re Ha
pa3KpnBa'ero ua uuQopruaqur u Bp63KUTe C r''Becrl'rop,nTe. creAsaftrri fioJrrrlr,rKara 3a
loBerre 4po3paq'ocr B orHorrreHuxta c aKrll,.Hepnre, [HBeCTIrrOpr.rre z o6tqecrnenoc.r-ra"

t2
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CA@ Marenan A,{ e ononecrul MeAr,rrra, qpe3 Kortro pasKpnBa perynupauara uu$oprrlaqu.r:
n:rarlpopuara Erolerau Ha r.rHTepHer MeAr,urra I,kmecrop.Bf, co6crseHocr na ny6mnnara
KoMrraHrrr,,I4unecrop.Ef " {.
r{reuosere Ha crsera Ha .qrpercroplrre ce pbKoBoArr B cBorra 4eftuocr or o6rqonpuerme
[pr.rHrlr{[[ 3a noqreHocr r.r yrrpaBneHcKa u npolpecuoualHa KoMIIereHTr{OCT, OCHOBaHITS 3a
Koero e nprierl'Illr Eru.reH ro,qexc. ctsera Ha MpeKTopl,rre ce orr{r,rra 3a cBotra Aeiuocr
npe,q o6ruoro cr6panue Ha aKrlr.roHepr,rre. o6uloro cr6panue uz6upa u ocuo6ox4ana
trJreHoBere ua cuera ua 4r,rpeKTopr,rre, clo6pa:no 3aKoHa n ycraBa Ha rpyxecrBoro, Karo ce
cla3Bar 4plHrlr.mr.rre 3a HenpeKscHarocr u ycrofivunocr n 4eftnocrra Ha )TrpnBlrrenHr,t,
opralr. I'Ir60prr Ha Crsera Ha AupeKTopure craBa [ocpeAcrBoM npo3paqHa nporleAypa,
Kotro oc[ryprBa HaBpeMerrua u Aocrarbqua unt[opuaqral orHocHo JII,IrrHure r.r

npo$ecr.ronanur,rre KaqecrBa Ha KaHAr,rAarr,rre. ,{oronopr,rre 3a B63JraraHe Ha yfipaBJrerrr4ero
creasar u3rlcKBaHutra Ha 3aKOHa, ycrpoficrnenr.tTe aKToBe I{ CTaH.{aprr.rre ua 406para
npo(pecuoualna l,t ynpaBneucra npaKTxKa, Karo olpeAeJurr KoMnereulll.tr.rre, rrpaBara r,r

3a,46JlxeHr'rrra Ha rrJreHoBere Ha Ctnera Ha rr4pe(Topure, Kpr,rrepl.tr.rre 3a p8Mepa Ha
TtxHoro BBHaxpaxAeIMe' 3aArJIxeHI'Itra I'IM 3a JlotJrlrocr KbM ApyxecrBoro r4 ocHoBaH[tra
ta ocno6oxganaue.
Eporr na qneHoBere na crnera Ha Ar.rperoopr.rre e olpeAeJreH or ycraBa rra ApyxecrBoro,
cr,crasrr Ha cbBera rapaHTr.rpa He3aBr.rcllMocrra u 6ernpucrpac:nrocr.ra Ha orleH*Irre LI
aeftcrsuffa Ha HefoBr'r?e qJIeHOBe 

''O 
OTHOrrreHr4e $ynxqronupanero Ha rpyxecrBoro.

llnrepecure Ha aKrlro'epr4Te ca rapa'Tl{paHn or 6pox u KaqecrBara Ha He3aBncr4Mr.rre
,qvpeKTopn. crseta Ha ar.rpeKTopr.rre e rraflp:rBr.rn pa3AeneEue Ha 3aAaqr,rre r.r 3a4r:rxenu-rra
MexAy cBolrre llJrerroBe. v;renonere na crnera Ha ,44peKTopr,rre r.rMar flo4(oAruul 3HaHr4rr r.r
onr'rr' a Kofaro ce r.rs6upar HoBr.r rrneHoBe re npeMrrrraBar rlpe3 BbBexaarqo o6yrenze uo
[paBHr.r lr lpr.rnaHconu B6rrpocr4, cBrp3aHr.r c Aeftnocrra Ha rpyxecrBoro. flosuHasaHero Ha
KoMlereHTHocrra r,r xranr.rt[uxaqr-rrra Ha qneHoBere ua ctnera ua 4upe(Topr.rre e rrocrorHHa
[paKTxKa. flOoreAOsareruocTra Ha MaHAarr.rre ocl.fyprBa a$r*aruru pa60ra ua
ApyxecTBoTo Il cIIa3BaHeTO Ha 3aKOHOBr.rTe r,r3r4cKBaHrrr.
Pa:ueprr r.r crpy*Typara Ha B*HarpiD(Ae'r.rrra Ha rureHoBere ua Crnera Ha A4pe*ropr.rre ce
o4o6panar or o6uloro cr6paur.re Ha aruu.roHepr.rre. Te orqr'rar 3aAbjrxeHrurra r{ npr,rHoca Ha
BCEKI{ qJIEH' B'3MOXHOCTIA :A UO46OP II 3AAbP)oAIlC UA TNAMIIUqNPAHI,I II JIO'JIHI,I IIJIEHOBE,
neo6xo.4urraocrra or csoTBercrBr.re Ha l,rnTepecnre Ha qJreHoBere c ,qsJrrocporrHl,ITe riHTepgcrr
Ha ApyxecrBoro. Lheuone're Ha clsera Ha Anpercopure na cAO 

-Mar-enaH 
AI ca

HE3ABI,ICI-IMI' I,I T'XHOTO BT3HAIPAXTEHI'C E IIOCTO'HHO. HUr[OPIr,rAqUX 3A BBHA|PAXAEHI,ICTO
ce pa3Kpr.rBa exero4no B ro4lrmHurl Aox.lra.q 3a Aeiinocrra.
Crnera na Ar{peKropr.rre na CAO MarenaH A! e npr.ren [poqeAyprz ga u:6trnane u
pa3Kpr.rBarre ua roulpnr.rrtr.r Ha r4HTepecu. Te sa4rnxarar qJreHoBere aa r.rs6srsat lr na He
,4onycKar peaneH r'rJII'I [OTeHIIr.raJren ront[mrr ua r,rHTepecfi, a npu ueo6xo4r.ruocr nega6aeuo
aa pa3rprrBar xouqprmrru Ha uHTepec[ r{ Aa oclryprBar Ha aKrlnouepr.rre ,(ocrbrr Aottu{opuaqua 3a cAeJrK{ Mexay r.f,x u ApyxecrBoro 

'n,n 
cBrp3a'Lr c Hero ,,",,a. Or 4pyra

cTpaHa' BceKr.l roulpnr.rrcr Ha tlHTepecr,r B ApyxecTBoTo cJreABa Aa ce pa3KplrBa na Crnera ua
,&rpeKTopnTe.
Cro6pasuo cnequQurara Ha ApyxecrBoro Crsera ua Ar{peKTopr.rre e onpeAerr{n
neo6xo.qnrocrra or cb3AaBaue Ha orureH KoMrITer. Clulenpeuenno, cJreA npoMeHI.ITe B
3aKoHa, oAnrHwrr KoMr,rrer 6e r,r:6pan or O6rqom cr6panr.re Ha aruIuoHepr,rre, Koero
onpe.qen' HeroBr'rrr cbcraB r MttHAar. oAr.rrHr,rsr KoMr.ner rlpue cBorr npaBr.rJra :a pa60ra urpa$ur sa aefiHocr. Herosara.qefinom 6e uaco.{eHa K6M rloBr,maBaHe etperrunnocrra na
flpoqecr're uo <puuancono ofirrra'e, Ha cvcreMr,rre 3a B''fperxeH KoHlpOJl rr 3a yflp.Bre'rie
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Ha prrcKoBere. Oafirnrif,r KoMr.rrer npaBr,r Morr.rBr.rpano rrpeAnoxenne Ao O6ruoro cl6paure
oa ur6op Ha BlurrreH oa[Top, Karo ce ptKoBoa.trT or ycrarroBeHr.rre u3r,rcKBaHr.rJr 3a
npoipecuoua.nn:lu. flper 2010 ro4raa aruIr.roHepr.rre na CAO Marelan A,{ r.ra6paxa non
BrHrrreu o.ryrrop Ha lpyxecrBoro, c Koero 6e upunoxen porarlxoHutrr npuuqun. B
ApyxecrBoro e r,r3rpa.qeHa cncreMa 3a BrrperxeH KoHrpon, KoflTo rapaHTr.rpa e$errunuoro
Qyurqnourpane Ha cr,rcreMr.rre 3a orqeruocr r{ pa3Kpr,rBa'e na lrnr[oprvaqr,rx c orJreA
n4euruQuqupaue Ha plrcKoBere, c5[sTCTBarqU AefinOorra Ha ApyxecrBoro r{ rroluloMaraHe
rrxnoro etlerruBHo yflpaBneune.
Kopnoparuruoro prKoBorcrBo na cA(D Mare.nau A,{ rapaurlrpa paBgorrocraBe'oro
TperlrpaHe Ira BcI'rtIKIl aruIlIoHepI'I' BKrIorIIrreJIHo MIlHopIrrapHLITe II qyxlecrpaHHqre
AKIITOHEPI-T I4 3AIqI{TABA TCXHIITE NPANA. BCXW<rr AKIIUOHEPI{ I,IMAT NPABO AA TIACTBAT B
o6rqoro cr6pauue Ha aKrlr.rouepxre u Aa u3pa3rB "r MHeH[ero cu. Te uuar Bb3MoxHocr Aa
ylpaxrurBar rrpaBoro cr.r Ha Hrac na O6rqoro cr6palrne Ha lpyxecrBoro II qpe3
flpeAcrasr.rreJrn. flpuerr.r ca flpaBxna 3a opraHr-r3r.rpilllero 14 lpoBexraHero Ha pe,qoBHr4re a
r'r3Bc4perHr,rre o6rqu cr6panu.r Ha a(qr40Hepr.rre, Konro rapaHTflpar paBrrolocraBeHo
TPETI'PATC HA BCIIqKU AKIIIOHEPI,I It IIPABOTO HA BCEruI OT AKIII,IOHEPI4TC AA I,rcPA3I,I MHCII}IETO
cr.r no rorrxl:rre or AHeBHrrr pe4 ua cr6pauuero. flpoqegyprre r{ pe,{br 3a [poBex,qaHe Ha
o6[1oto cl6panue Ha aKrlnoHepnre He 3arpyAHrBar Lr He ocKrrumar HeHyxHo nracyBaHero.
Tesu npoqe4ypu HacbpqaBar yr{acrr,ero Ha aKrlr,ro'epn s o6qoro cr6paurEe, uo ue
npe.@uNgar B53MOXHOCT 3a Ar,rcrar +roHHo [puc5crBr4e qpe3 TexHr.rqecKr.r cpeAcrBa,
.uoKon(oro Tona 6u ocKGrrrrJro [poBexAaHero na cr6panr,rero. rlpuern 

"u 
npuurou au

rnacyBaHe rrpe3 n3rHoMolqnur. q:renonete Ha Kopfloparr,rBHoro psKoBoACTBO np[CrCTBar r{a
o6rqure cl6paurxr Ha arqrronepure. flpn neo6xo4llocr ro cr4eficrna Ha aKrlr,roHepr4Te,
oBJracreHr.r or c6Aa, 3a BKJrrOrrBaHe Ha ao[bJIHrrreJIHIt Brlpocn B 4ueBHtor pe4 na o6rqoro
cl6paur.re lI rapzrHTr.rpa lp:rBoro Ha aKrlr.roHepr4Te Aa 6raar r.rn![oprr,rnpauu orrrocHo Berr.rre
perrreHruI. Texctosere B nr,IcMeHr4Te Marep[alJlr.r IIo .4HeBHItJr pe4 ua o6tqoro cr6panue ca
KoHKpefi r u gcliu rr He BbBex,qar n sa6nyx4enr.re aKqr,roHepr.rre. BcIl.rKn flpeAnoxeHr,r, IIo
OCHOBHI' KOPIOPATI,IBHI,I C't;6l{TIrd CE I]PCACT'IB'T KATO OTACJIHII TOqKI' B AHEBHI,I' PE.q, B T.q.
npeAroxeur,rero 3a pa3[peAeJrrue Ha neqan6a.
flosumasa'e AoBepxero Ha aKrll,toHeplrre, v HBecrr,ITopt4 Te rr 3aJ.r'TepecyBa'xre or
YIIPABNEHI,TCTO U .4CfiHOCTIA HA APY'(ECBOTO rlrqA 6C CAI,IH OT OCHOBHI,ITE AHTDIO,IMCHTU HA
Koploparr'rBHoro ynpaBneHne. I,I nper 2013 ro,qlrna [poA6Jrxr,r yrBspxraBarrero r.r

lplrJrilraHero Ha pa3nr.rqH[ Haqr.IH[ 3a pa3KpnBaHe rra reK],rqa r. r(f oprrtaqlr.a orrrocHo
1pr'ruancororo E r,rKoHoMr{qecKoro cbcro.,IHr.re Ha ApyxecrBoro LI BaxHLr Koprroparl,IBHr.r
ct6urur, KaKTo LI Tf,xuoro lloflynrpr.I3l.rpaHe.
cA<D Mareran A,{ urua yrBbpAeHa rroJrr,rrr,r(a r crcreMa 3a pru}Kpr.rBa'e na uu$opuauur n
CbOTBETCTBIIC CbC 3AKOHOBI,ITE II3IICKBAHI,IJI. TX TAPAUTUPA PABHONOCTABCHOCT IIA A.qPECATI4TC
ua uu$opuaqu-nra (axqnonepu, 3arr,r'repecoBaHr Jrlrqa, r,r'Becrr.rqronna o6rusocr) u ue
rro3BolurBa eloynorpe6u c B'Tperrr'a rzn$opuaqur. Cucreuara 3a p:BKpHBaHe Ha
uuQop^aaqur ocurlr)rBa flbnHa, HaBpeMeHHa, BrpHa u pa.:6upaeua uulpopnaaqux,-xorro AaBa
Bb3MoxHocr ga o6err sHr,r r.r vn(fopuupau[ pemeHri, ,,, oqerr*r,r. B 4pyxecuoro
Qynxuuour.rpar BrTperrrHr.r npaBr,rna 3a rrrorBrqe Ha ro,qurxHnTe Iz Mex.uruHr.rre orqeru u
peA 3a pa:rKpr.rBaHe xa r.raQoprraaqve.

.{pyxec'rnoro [oA.q6pxa cBos uHTepHer clpaHr.rqa, (orro c]A5pxa aaHHtr 3a ap]rr(ecrBoro,
3a ynpaBnreJrH'Te opraHr.t rr axrluoHeprrara crpyKTypa. Cerqr.rrra 3a Kop[oparr.rBHo
ynpaBneHlre cbAbpxa BrrpemHr.rre HopMarr.rBHr,r aoKyMeHrTr, unrpoprr,raqur 3a npaBara Ha
aKlr'roHepr'rre E yqacrr'rero utrr s o6r{oro cl6panue u cqeroBoAHI,ITe OTqerrr or 2007 roar.rna
AO Cefa. cnequarna ceKrln r c6.q5pxa Marepr4:ull,rre 3a npeacrorrrlt4te o6uu cr6parux ua

14
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aKrlrroHepr,rre Ha ApyxecrBoro, unQoprrraqur 3a B3err{Te pemeHr4Jr or o6rqzre cr6pauru na
aKrlr{oHepvTe.

Kourponrr oTHocHo rrpoqeca Ha pa3Kpr.rBaHe na unrfoprraaqur or CAO Marenau A,{ e
MHoroflocoqeH. IIpe: 2013 fo.qfiHa He ca KoHcrar[paur.r Hapy[eHrlr ua pasnope46ure ll
cpoKoBere 3a ofloBecr.rlBilr{e. olruauconure ofierl.r ce ny6rmrysa.r Ha eJreKrpogHara
crpaHlrqa Ha ApyxecrBoro' HerrocpeAcrBeHo cne.q I'[npalqaHero I'IM Ha peryJlaroplMt opraH
z ua o6lqecrseuocrra, Koero AaBa Bb3MoxHocr 3a Kolrrpon or aKrIr,IoHepI,ITe, LIHBecruropI,ITe
r,r Bcr.IIrKr,r 3arrHTepecyBaHx JI}Iqa, ,{pyra (foprraa na KoHTpoJr orHocHo npoqeca Ha pa3KpnBaHe
ua un$opnraqux ce ocbrqecrBrBa or rrJreHoBere na crsera Ha AnpeKTopLITe clprMo
AUpeKTOpa 3a Bpb3KIr c r,rHBecTlrTopr,rTe.

B sarqroqenue MoxeM Aa o6o614.rrr,r, qe Aeftnocrra na cssera Ha Anpercropr.rre na cAo
Mareran A.{ npes 2013 ro.u'na e 6lrna B cborBercrBr,re c HaqroHanHnr KoneKc 3a
KoplopaTr.rBHo ynpaBJreHne r,r MexAyHapo,4rr,rTe cTaHlapTr,r.

10 lfu$oprraaqrr prrKpuBa'a cbnrac'o rpuroxenre l0 or Hapeg6a J',lb 2 na
KOH

OTqETIIATA

10.1 ?IuQoprr,rat\u5,, AaAeHa s crofiHocruo r,r KoJrr{rrecrBeHo
r{3paxeHr,re oTHocHo ocHoBHr,rTe KaTeropulr cToKr.r,
rlpoAyKTtr uluttz npe4ocraBeH[ ycnyrur, c fiocorrBaue Ha
Texur{rr Arn B qpr,rxoAr.rre or npoAax6u na euurenra Karo
qtno I,I [poMeHI,ITe, HaCTbulIJIrI [pe3
Sunancona roA[Ha

P_ l"9glt" no- Aorry ca rpeAcraBeux npogax6ure ro BruoBe 3a neproAa 01.01.2013 _
31 .12 .2013 rowrrta

Bu4 1p11o3
Ilpn;o4r g-r- 1po4arr6: ra croru

x$r. nB. %
170 98

f 
-lpl;oj{*gr 

IpoAeS,6,-? Ha Marep ran r 2 2
I f c 100

l5
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l0.2ZuSoprr.raqur orrrocHo npr{xoAr.rre, pa3rpeAenenrl ro
oTAeJIH[Te KaTeropr4r.I AetHocTIl, BSTpeITIHLI LI BIHIITHI,T

rra3apv, Karcro u nn<[opuaqna 3a [3Torrnr.rqr.rre 3a
cua64xnaue c Marepr,ruurr4, Heo6xoAuMr4 3a
lpor,r3BoAcTBoTO Ha CTOKr.r lrJ[4 npeAocTaBrHeTo Ha ycnyrlr
c oTpa3rBaHe cTerreHTa Ha 3aBr{Cr,rMOCT rro oTHorrreHr,re Ha
BceKlr orAeJreH [poAaBarr rur.r ryrrynav/norpe6u:ren, raro n
cnyrafi, qe oTHocLITeJIHI{tT ,IItn na nrroi oT Trx
HaIQGbpJUT 10 na mo or pa3xoAr,rre r{n}r npuxo4r,rre or
npo4ax6u, ce [peAocraBr r,rn$opnraqlrr 3a BcflKo Jrr4rle
rroorAeJlHo, 3a HeroBr{r Arn B [poArnK6ure ult,r [oKy[Kr{Te
r,r Bpb3KlrTe My c eMlrTeHTa.

3a nepr'ro4a 01.01.2013 - 31.12.2013 r. uMaMe prcr a upo4ax6r{re crrprMo npo4ax6ure sa
2012 rowsa c 14 %o.

BaA npnxoa
01.01-31.12.2013 r. 01.01-31.12.2012 r. 01.01-31.12.2011r.

XI'JI. JIB. oru. gtl Yo X}{II, JIB. gtu. wt o/o xtin. JIB. orrr. Mn Yo
flpo4ax6u ua croxt:
B CTpaHaTa 170 9827% 134 77.46% 6 )t) 3596.530/0
n vyx6rua 0.00% 0.00o/o 0.00%
Ilpogax6u ua [\4A
B CTparraTa 0.00% 0.00o/o 1,615 933.530/0
flpolax6u ua ycnyru:

B CTpaHaTa 0.00o/o 0.00% 1,505 869.94o/o
s qyx6rrHa 0.00% 0.00% 0.00%
.{pynr npuxo4n:
B C',TpaHaTa J |;l3o/o 18 10.40o/o 244 141.04%
e vyx6una 0.00% 0.00o/o 0.00%

06uo t73 152 9,586

Ta6luqa c uafi- rolenrure 3 Aocranqmu,r na CAO Marenan A.II:

,,_ -. _ _,,{ocraa.rr.rr Xr,rn. nena
Cufi @yya OO! 103
Mapq41 8789 EOO.{
@wa Tpefi.u 201 1 A-II

54
19

Km.renr Xr.u. resa
np,oQpou EOO,{ 1t2
Qr4esrsPll-An 96

Ta6nuqa c uafi- roneunre rcrureu.ru na CA(D Marelan A,I[:

t6
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10,3 I,Inrfoprvrar{r4r 3a cKJrroqeHr{ foJreMrl cAenKu r{ TaKr.rBa or
cbluecrBelro 3HaqeHtle sa reftHocrra Ha eM[TeHTa.

IIpe: 2013 HsMa crutroqeHl,I roneMLI cAerxr.r, Karcro u raKI,IBa or crrqecrBeHo 3naqeur,re 3a

4efiuocma" Konro Aa ca pa3JruqHI.I or ocHoBnara Aefinocr.

10.4 I,IuQoprra a\ua 3a crJrroqeHr{Te roJreMr{ cAenKlr MexAy
cBbp3aHr,r nuqa.

Crrpranr.r nuqa c ,{pyxecrnoro ca:
Kauapro .{ncrpu6yropr EOOI
Pecropanr 6oc EOO,{
Karr,rapro Marelax A,{
Kauapro I4unopr EOO!
Kauapro Epoc A,{
.{xr Ec EM Ap EOO.{
Ec Eu Ec Eftv EOO!
Mraaocr Tay"rp EOO.{
Jleorrrego EOO,II
Crpulrao OO.{

3a ueproga 01.01.2013 - 31.12.2013 r. He ca [3B6prrBaHu cAerrKr.r c6c cBbp3arrr.r Jrr{qa:

floxynxr.r r xunrgr.r nena

01.01.2013 -
31.12.2013

01.01.2012

31.12.2012
01.01.201 I
31.12.2011

Ilofynxn Ha crorr.r n MarepfialrH 339
floxynxn Ha .pIA
llorynrn ua yc,ryru 8

Apyt"4 lqIyllKlt , 4
O6rro 0 0 J)t

B XUJI'.IU,I JICBA

01.01.2013 -

31.t2.2013
01.01.2012

31.12.2012

01.01.2011

31.12.2011

rlp{*qa4 qr pg9ry49qll1 ra,gToKH 5,276
flpnxo4n or npo4ax6a xa .{\4A 1,626

Ilrg:ry::::g11="g11 t1a v€rrvru 1))<
np.^gf f o:Apy1l .toff]t6" 2
I]pgq4!! qf p9g!!9eqg1111pg5951ariHu axnmr /risgrH cioKr-/ 17

0 0 8,146

10.5 lln$opu a\Lrs. 3a c:,;6urus, u [oKa3arerrr4 c ueo6raqaes ga
eMr.rTeHTa xapaKTep, I,IM4rrIr cSqecTBeHo Bnr4rIHLre BSpxy
4efinocrra My, ri pezrJrrr3lrpanr4Te or Hero [pktxoAr.r lr

t7
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r.r3B6prueHr4 pa3xoAr4; orIeHKa Ha BJrr{rHu eTo r.rM Bbpxy
p$ynTaTr{Te rrpe3 reKyulaTa roAr,tHa.

Ilpe4nu4 o6cranoBKar4 B Korro lpyxecrBoro rpr6na 4a orrepupa a r{MeHHo 3alopupauu
6anronu cMerKr.r r.t aKTr4Brr, MrroKorparHo y.qbJ]xaBaH a peBvsttfl, Korro K6M MoMeHTa e
BpeMeHHo cnprna, 6es ecna [peAcraBa Kora u rcaxtr 6u 6un peansnouuur aKT, cqr.rraMe rre

eAuHcrBeHara Bb3MoxHocr Apyxecrnoro 4a {yuKrrnoHupa e nocpeAul,ItrecKa r.t

KoMr,IclloHepcKa 4eftuocr o parrarrre na (funaucou4Te HI,I KrM Hacrorrqrr MoMeHT
Bb3Moxnocrr{. B pe:ylrar na tesr.r 4eftnocnr ce IraArBaMe Aa 3arra3I.IM .qpyxecrBoro
aeficreaqo Ao rlprtru[oqBarre Ha AarrbqHara peBrr3rrr r.r B 3ilBuclrMocr or pe3yJrrarnre or Het
6raxne rrloulr 4a B3eMeM perleuur orHocuo 6r.qeqnre Aeftnocru Ha .qpyxecrBoro.

10.6 I4H$oprrlar\El 3a cAenKr{, BoAeHr.r lrssru6anancoso -
xapaxTep u 6ngnec u€r, fiocorrBane $uuancoaoro
nrsgeicrnue Ha cAeJrKr,rre rtpxy 4eftnocr.ra, aKo pr,tcK6T tr
noJI3LITe OT Te3LI CAeJIKI{ Ca CbIIIeCTBeHI{ 3a eMI{TeIrTa I,I aKO
p€BKpr,rBarrero Ha ra3r.r r.rHlpopMarlur e cbqecrBeHo 3a
oIIeHKara ua Sunancororo c6crotulre Ha eMI,rreHTa.

Kounanuxra ue BoAI{ cAeJIKr.r [gnrn6arancoso.

10.7 Zr$opNaarlru 3a MJroBr,r yqacrr4fl Ha eMr4renra, 3a
ocHoBHr{Te My r4HBecrr,rqur.r B crpaHara u r vyx6lrna (e
rIeHHr.r KHr,rxa, lpznauconu r.rHcTpyr\{eHTr,r, HeMaTepr4aJrHrrr

aKTr,rBI,I I,r HeABr.IXI,rMu utrtoul), KaKTo tr nHBecrr.rqI{I,ITe B

A.rInoBlI rIeHHrr KHI.txa u3B5H HerOBaTa uKoHoMI{iIecKa
rpyna r4 ulrovnr.rqrre/HaqriHnre ua $uuancupaHe.

CA<D Marelan A,{, npur:exara eAHo Arrrlepuo ApyxecrBo Kauapro 4r.rcrpu6yropu EOOI _

100 0/o or ocHosH[r Kaflr,rrrrJr. ,{rqepuoro ApyxecrBo rrp[TexaBa eAHo ArrrlepHo ApyxecrBo
Pecropanr Eoc EOOA - I 00 % or ocHoBHrrr Karrr.rraJr. .

10.8 I,InSoprraarlr4r ornocuo cKrroqeur,rre or eMr,rreHTa. or
HeroBo AbrrlepHo ApyxecrBo r{Jrr{ Apyxecrno uafixa, n
KaqecTBoTo r4M Ha 3aeMOIIOJTIIaTeJII{, AOTOBOpI{ 3a 3aeM C

nocoqBaHe Ha ycnoBI{JITa IIO TtX, BKITOqLITeIHO Ha
rpafinrre cpoKoBe 3a r43[Jra[Iane, KaKTo u un$oprraaqu.r sa
IIpeAOCTaBeHr.r rapaHrlr.ru u [oeMaHe Ha 3a,qbjrxeHr4r.

CA<D Marenan cne.qBa:IIMA B rrpocpoqne c nap:Me - rnaBlrrrqa r{ JrrlrxBll. (aKro
I. 06(

EaHKa

tPg,Tro Q]lgj

Agropgp CpoK , O66neq€Hut JIrxaa

IY
F€

oBrpapaQr
r r.07.2010 5 2t9 961 EUR 13.07.2011 YTII4 co6crBeHocr

MnaAocr Ta),Lp
EOOA

IM
EURIBOR
+5%
TOMIIIHOB3eMauur or

Iglhelfl.}t

l8
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:llt)r : , : ,:"o#iff:ff8*, :

_- .,,.,,. . ] i i f8;ffu^'"
r{r'u 31/12/2012 roAuna cAo Mareran uMa 3aAHDKeHr.re no 0opypani caemi 

" 
paruep ra

572 xun.il'ena.

10.9 llnQoprtraqurr ornocHo crJrrorreu[Te or eMr.rreHTa. or
I{eroBo AbrrlepHo ApyxecrBo vnr,r Apyxecrno ruafira, n
KaqecTBoTo LIM Ha 3aeMOAaTeJrlI, AOTOBOpI4 3a 3aeM,
BKJTTOqZTeJTHO [peAocTaBrHe Ha rapaHrlr,ru oT BcrKaKbB
BLIA, B TOBa qI,ICIO Ha CBBp3aHv JII4IIa, C IOCOtTBaHe Ha
KoHKperHI,ITe ycnoBri.rl no rrx, BKrrcrII{TeJIHo Ha rpaiHnre
cpoKoBe 3a [JIarIIaHe, It IIeJrra, 3a Kotro ca 6ulu
OTIIYCHATI,I.

CAO Marelan

Horuep

ro pe,{
Kpe4uronolyraren

Pasrr.rep HA

HeH3nnaTeHa

tnaBHnqa KtM
3I .12.2013r .

JI[xBeH %
Kpaen cporc na

nofacrBaHe
Xaparrep na

B3AUMOOTHOlnEHH'

1 llerrp feoprner ftpron 48,895.75 2.00 31.12.2014 r. HECBbD3AHO JII,IUC

2 Onruxopn A,{ 19,341.80 6.45 31.12.2014 r. HecBbD3aro JIuue

3aeuo

10.10 I4nSoprraaqlrr 3a r{3rroJr3Bauero Ha cpeAcrBara or
I,I3BbPIIIEHA IIOBA EMI,IC[' IIEHHI,I KHIIXA NPE3 OTqETHI4JI
repuoA.

Ilpes zsur.rna;uur rrepnoA HrMa r.r3Bbprxeua HoBa eMr,rcrrr Ha axrlr{u.

- N4M4Pr(U A|4r.;rlJrluy tU EOO.II:

Horraep

no peA
Kpeguronoryraren

Parruep HA

HEI,I3ruIATEHA

ruIABFI,IIIA KbM

31.12.2013r.

JIixseH %
KpaeH cpor ua

noractBaHe

Xapaxrep ua

B3AI.IMOOTHOUIEHU

t
t Mralocr Tayrp OO.II 20,470.00 6.45 31.12.2014 r. HecBbD3aHO IhUe
2 Peoopaur Eoc EOO! 4,000.00 6.45 01.01.2014 r. cBbp3aHo nrlqe
3 Kauapro Fpoc An 300,000.00 6.45 31.12.2014 r. CBbD3AHO JIfiUE
4 llerrp feoprnee fypxor 17,000.00 1.50 26.12.2014 r. HecBbp3aHo nHqe
5 Karr.rapro I4nanopr EOO! 9,900.00 5.00 03.t2.2017 r. cBsp3aHO 

'rUUe
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10.11 Ananus Ha cborHor[eH]rero Mex,4y rrocrr4ruarrire
Suuarrconu pe3ynrarr,r, orpa3eur{ nrn QuuaucoBr,rJr orqer3a QuHanconara roA[Ha, ]r [o_pauo ny6luxynanz
rrporHo3r.r 3a Te3r,r pe3ynTaTu.

flpes orvernr'r. nepr'rog .{pyxecrBoro e flocrnrHaJro qpnnanconu pe3yJrrarr.r, Korro He ca
c6r.BMepr,rMr.t lrft raro nnaa ny6lurynaHu rrporHo3u[ TurKrrBa.

10.12 ATTAATIS I{ OIIEHKA HA NOJIIITI,IKATA OTHOCHO YIPABJIEHI,IETO
ua {wuanconzre pecypc[ c [ocoqBaHe Ea Ba3Moxuocrrrre
sa o6crryxraue Ha 3aAbJIXeHrura, eBeHTyaJIHr{Te garraxvl
r4 MepKr.r, Kor,rTo eMr4TeHT6T e npeAnpr,r e rrlrLr [peAcTor4 Aa
npeAlprreMe c orne.q oTcTpar rBaHeTo r{M.

vnparnenr'ero ua ![unauconr.rre pecypcu e [oAqr.rHeHo Ha fi3ucKBaHero 3a ,qocrr.rraHero Ha
uaxcuuarna etpeKTr4BUOCT C eA'OBpeMeHrroro cr6moAasa'e Ha cpoKoBere 3a rrJrarua'e KaKTO
c AocTaBqrrqu, -raKa tr c KJrI4eHTlt.

10.13 Oqenra Ha Bb3MoxHocrrrre sa peanltaarllu Ha
I4HBeCTr.rquOHHt4 Te HaMepeHr4r C no0oqBaHe Ha pa3Mepa Ha
pa3noJraraeMr{Te cpeAcTBa r.r oTpa3rBaHe Ha B63MOXHrITe
npoMeHr.r B crpyKTypara na Qunanc[paHe Ha ra3r4
aefiuocr.

IIpe 201 3 rolr.rua HrMa peaJnr3r.rpaHr,r uHBecrr.rqrroHutr HatMeDeuwr.

10.14 I,In$opvaqrax 3a Hacrtrrr.rJrlr flpoMeur,r npe3 orrrerur.r,
rrepr4 oA B OCHOBHT.TTe npr4Hrlr4 nr,r 3a ynpaBneHue Ha
eMr.rTeHTa LI Ha HeroBaTa r4KoHOMr,IqeCKa rpyna.

Hsrua nacrunum. 
''poMeHu 

B ocHoBH[Te rrplrHqr,rm,r 3a yrrpaBJreH[e Ha cAo Mareran M u
apyxecTBaTa oT EKOHOMLTqecKaTa rpyfla.

10.15 I,IuSoprr,raqur sa ocuoBHr,rre xapaKrepr.rcrzKr,r Ha
np[naraEr.ITe oT eMI,rTeHTa B [poqeca Ha r43roTB.rIHe Ha

$zuanconure orqerv cflcreMa 3a BbrperrreH KoHTpon u
clrcTeMa 3a ynpaBneHrre Ha pr.rcKoBe.

B ,{pyxecrroro r[rrrqnonapa cncreMa 3a BbrperrreH Kou,rpon, Korro ,{a rapaHlupa
eqperrunnor:o Qynrquonupane Ha cr,rcreMlre 3a orqErHocr r.r pa3KpnBaHe na uni[opuaulrr.
Cracreuara 3a BbrperrreH KoHTpon e x3rpaAeHa r.r r[ynxqr.ronupa r c onreA u4euruQtqupane
Ha pl'IcKoBere' cbfllrcrBflql] AefiHoclra Ha ApyxecrBara Ir lo.qroMarage rrxHoro etbexrusuo
ynpaBJreHr.re.

10.16 ZnQoprr,raqux 3a rrpoMenr,rre B yrrpaBr,rreJrur4re r{
HaA3opur.rre opraulr npe3 orqeruara {r.trancona roA[Ha.

CA(D Marelan A,{ r,rrna e4nocrerreHHa cr4creMa Ha ylpaBneur.re.
rllenore na Clrera ua 4rapeKTopr,rre:

20



I4ME

cra"ta;aB Anroros MCr,llreB

ajrbxHocT Pa3xoAr.r 3a
Bb3Harpal(aeHI,It

Pagxoan :a
ocl-lrypoBr(r.t

Ilpe4celarel na C,{ 3720.00 2148.00
.4aHoB l'IBaHoB

;d;6o;h;do;
I,Irnurnnreaen ,[4rexrop, ueu ui Cji 3720.05 2148.00

3au-ecrnur npe4ceAaren Ha CA 3720.02 2148.00

o6qo: 11160.07 eii+.oi 
-,
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Craulrclan Hr,rronos Bacfinen - flpeAceAaren na C,{
feoprr IZopaanos llsaHos - Urn"or-"*tr 

"rrp".-A 
u .r.neu ua C,{

Xpucro Llaerolrc6or Xpucroa - 3auecruur npe4cejaren na C.II

10.17 ZnSoprrraqr,rr 3a panMepa Ha Bb3Harpaxleur,rrra,
HarpaAnre ulwtu nonture Ha BceKr4 or qJreHoBere Ha
y[paBr,rTeJIH]rTe I4 Ha KOHTpOnHr,rTe opraHr{ 3a oTqeTHaTa
QraHancoaa roALIHa, I43rIJIareHlI or eM TeHTa LI HeroBr.r
Abrrlepur,r ApyxecrBa, He3aBr.rcr,rMo or roBa, 4utu ca 6ulu
BKrrrcqelll:I B pa3xoAI,ITe Ha eMr{TeHTa }IJILT [poIt3TI,IqaT OT
pa3npeAeneur,re na ueqan6ara, BKJrroqrrreJruo:

l0.17.l loly.reuu cyMr.rr.r HerrapuqHriBb3HarpDK,4eHr4r.
Karo qlenone na Ctneta Ha ErpeKTopLITe cJreAHure lru\a ca [oJryrlnnu Bb3HarpaxaeHr{rr 3a
rracTne B 3ace.4aHur Ha cbBeTuTe KaKTO CJIe.rIBa:

10.17 .2 Vclognu u'rr4 pa3cpoqeHr.r Bb3rralp'K,qeHr.r.f,, Bb3Hr.rKHaJrr.t npe3
roAlrHaTa, Aopr,r u aKo Bc3HalpaxneHr.reTo ce AbJrxr{ KbM rro_KbceH MOMeHT.

Ffuua ycnonnu r.rrr4 pa3cporrenn BmHarpax.qeHrxr Krrv qrenosere Ha C,II.

10.17.3 Cyua, guxuua or eM[Terrra ,rJrr.r HeroBr.r [brrlepHr,r ApyxecrBa 3a
r'r3rrJrarrlaHe Ha rreHcI{I{, o6esqereur.r npu neHcr.roHr,rp a]f,e vru rpyrn noAo6nra
o6egrqsresur.

H.rua 4oroaopeHr,r cyrlru 3a rreHcr{r, o6egqereur,.s [p]r neHcr,ro'rrpaHe r,u[r 4pyru nogo6nu
o6errqerenul nre)KIy rrneuoBere na C.{ u CAO Marenan A!

2l
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l0.lS I,InQoprraaqux 3a rpr,rrexaBaHr,r or qrreHoBere Ha
y[paBr,rTenHr.rTe u Ha KoHTpOnHr,rTe opraHr,r, [poKypr{cTr{Te
u BucIJJlt[ pBKOBOAeH CbCTaB aKIII{I Ha eMI.ITeHTa,
BKJTTqLITeJTHO aKIII,Ir{Te, [pI,rTexaBaHr.I OT BCeKI'I OT TrX
nooTAenHo I{ KaTO npoIIeHT OT aKIIr{LITe OT BCeKr4 KJrac.
KaKTO I{ [peAocTaBeHLI LIM OT eMr{TeHTa Onqurr B6pxy
HefoBr.I IIeHHr4 KHr4Xa _ BI{A I{ pa3Mep Ha TIeHHVTe KHr,rXa,
Bspxy KOr{TO Ca r{peAeHr4 orrqlrr4Te, rleHa Ha y[paxHrBaHe
Ha oIIIII4I,ITe, nOKyIIHa IIeHa, aKO LIMa TaKaBa, u cpoK Ha
olql{LlTe.

r{neuonere na csBera rra .ryrperTopure He npnrexaBar aKrlr.rrr or Karrura:ra ua cA(D Marerau
A,II.

10.19 Zn$opuaqnr 3a r{3BecrHr{re Ha ApyxecrBoro
AofoBopeHocrz (nxruovureJrHo r{ cneA np[KrrotrBaHe Ea

Qr.rHaHcoBaTa roAr{Ha), B pe3ynTaT Ha KOfiTO S 6tAe[I
nepuoA MoraT Aa HacTsnrT rrpoMeHri B rrprITexaBaHr{,
oruocrlTeJreH p.xlr ar.lq:z'u unu o6nurau[]r or HacrorruI
aKrlrroHepr{ wrur 06 rur a\voHepr{.

He ca rlgnecrur HnKaKBr,r AoroBopeHocrr.r, B p$ynrar Ha Kor.rro n 6r,{eul nepr,rog 6*rxa
rracrbflI{lr[ [poMeHrr B [plrrexaBaHrtr orHocETeJIeH rE,n aKlqJ1,Lr Anr,r o6luraquu or Hacroslqu
aKrlr.roHepr{ ulu o6:ruraur.roueor.r.

10.20 I,InQoprvraqr.rr 3a Bricrrqfi cl4e6nr.r, aAMr.rHr,rcrparr4BHri
IIJII{ apOnTpaxHLI [pOtr3BOACTBa, KaCaeqr,r 3aAbJrxeHr{t
r.rJrLI B3eMaHr4JI Ha eMI'rTeHTa B pa3Mep nafi-rraanro l0 na cto
ot co6c:rgeulrr My Karrr4Tit"Jr; aro o6qata c:rofinocr na
3aASJIX(eHI,UrTa LIJrr,I B3eMaI{UfrTa HA eMI{TeHTa IIO BCLTqKLI

oopa3yBaHr,r qpon3BoAcrBa HaAxBbprrr l0 sa cro or
co6crser ,rr My Kalr.rr€ur, ce npeAcraBr rau{oplraqur sa
BC'KO [pOT43BOACTBO rrOOTAenHo

coor4fr cKr4 fPMcKr4 Cb,4
l. rp.a. Ng 1635212011 r., CfC, I - 8 crcras
floAa.qena e l4crona uor6a or GIITI,IBAHK H.A. - rurou coQr.u cperuy ,,cAo MA|EJIAH-
A,{ r feopru KocraArrHoB feoprr.ren, sa cwara or 421 000 qarcrr.r 4onapa.fre4auo e na
24.10.2013 r. or 09.00 q. r.r e o6sneHo sa pemarane.B 3arcpuro/pasnope,udrenuo 3aceAarrre
or 15.01.2014r. crArr e orMeHuJr xoAa rra.4eJroro rro cbrrlecrBo rropaAr.r HepeAoBgocr Ha
zcxosara r{or6a na CI,ITZEAHK H.A. - x;ron Co$ur. B cn}qafi, qe He orcrpaHrr
HepeaoBHocrra cr.r B cpoK, AeJroro rqe 6r4e nperpareno.

2.r.t.1886/2012r., CfC, VI-lI c-n
flosa4eua e zcrcoga uor6a or |PAIIAI4 cAJryM vaLr.9.v vr AJlvrAHvt,l4rasrut cperly
,,CAO MAfEJIAH" A.{:a cyrrlara 16 718 enpo.,{eroro e rrreAauo na 02.10.2013 r.
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.{onycuara e cr,qe6no-cqetonoAr{a eKcrreprr.r3a.Crepar\oro cr.qe6no 3aceAaHr,re e
[poBeAeHo na 20.11.2013r., no e 6r.rno orJroxeHo rropa.qr,r Her,BrorBrHe Ha

ercneprurara.Hacpoqeuo e sa 19.02.2014r. or 14:00 q.

coouftcru perZosss crn
l. soxt,23675/201 I r., CPC, 21 c-s,

.{elo c/y Pa,qoclar iioHon /orrpa,qrara Kapra 3a ropuno/, Cat} Marelan - lpaxAarrcKr-r
uqeq.Llua npucr,qa! Morr,rnr.rre He ca rr3rorBeHr{ nce orqe !

MMr4Hr4CTpATr,rBEH Cb.q - COOI4JI tpAn
l. naxa (r) 4678/2013r., A,q'rC - CoQur rpag, VI r. crcras
Xar6a or naqanur4ra Ea Mrrurqa Cronrvna cpeqy Pemeur.re no rcrc 49/2012 r., CPC, 94
c-n.,{eroro e DreAaHo sa 08.11.2013 r. or 09.30 q. u e pemeuo or cr,qa, r nonla ua,,CAO
MA|EnAH' AI. Peuresr,rero Ha crga e oKorrrrareJrr{o.

10.21 .{anuu sa Ar4peKropa 3a Bpb3Krr c r,rHBecrr,rroprre,
BKJrrorrr4TeJlHo reneQou r{ aApec 3a KopecnoHAeHrlr4r.

,{ecucnaBa Xpr,rcrora
Aqpec: I 1 13 Coi[nr, ,{uana6a4, yl. ,,Tuurrn a" 17 A, er. I
Te.rerfon: +359 (2) 969 20 11

Oaxc: +359 (2)96920 15

E-mail: dessi@J<amarko. com

11 Anaaus pa3rcHeHr4rr na unQopvaqwffa ollprloxeuue II orHApEIEA
lS 2 naK<DH

11.1 Cryyxrypa Ha Karrr,rraJla Ha ApyxecrBoro, BKJrroqr{reJrHo
IIeHH[Te KHI{Xa, KOI{TO He Ca AOTTCHaTI' AO TbproBr4r Ha
peryJrr{paH [a3ap B Perry6nr.rra Erlrapux nJrn lpyra
nSpxaBa qJIeHKa, C nOCOqBaHe Ha pa3II,IrIHI,rTe KJIaCOBe

aKqr4r4, IIpaBaTa r{ 3aA6JIXeHI,IJrTa, CBbp3aHI4 C BCeKL OT

KJracoBere aKLU4v., v qacrra or o6rqr,rg KarII{TaJr, Korro
cScTaBJIrBa BCeKI{ OTAeJIeH KJraC.

ouronur,rgr Kaflr,rraJr Ha rpyxecrBoro e B piu]Mep na 1,716,330.00 neBa p.Brrpe,qeJren s 1 716
330 6por 6egnarr.rquu [or.IMeHHrr cso6oaHo flpexBrpnreMr.r aKqulr c HoMr,rHaJrHa crorHocr ]
(e4zu) ren Bcr(a eAHa, c npalo Ha I (e4nn) rnac n o6rqoro cr6panrae Ha anlr,roHepure.

llnr,ra axquu, Kor{ro He ca AonycHarn Ao r6roBr,rr Ha peryJr[paH na:ap r pBrmapur.

Kanuranrr Ha ApyxecrBoro rlo Aarr'n o'r Arr ga aKTyiIJrHo c'crot'r.re ua I{eurpa;reu
Aerro3r.rrap KBM 3l/1212012 r. e pzrrpeAeneH Mex,qy:

o loprAnvecrr, x'rqa - 8 6pox, npr'rexan ury 286 r49 6po, aw1un, r7%o o-r xa r4-raJ';
o (Dusuqecrz ruua - 64 6por, rpr.rrexaBarufi I 430 lgl 6por axquu g3zo or ranura.na.
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ApyxecrBoTo r4Jrn Apyr aKur.roHep.
FUIMA Hnr<axsu orpaHr.rqegr.rr{.

11.3 Hn$oprrra{ur ornocuo flprKoro r{ Herrp.f,Koro
lpr,rrexaBaHe na 5 ua cro LrJrlr troBeqe or lpaBara Ha Drac
o o6rqoro cr6panue Ha ApyxecrBoro, BKJrrcqr,ITeJrHo

AaHHr,r 3a aKrlr{oHepr,rTe, pE[lMepa Ha ArJroBoTo r4M r{acTr.re
I{ Haq}IHa, no roito ce [pl,ITexaBar aKrI]I]ITe.

ll.4 [auuu 3a aKrlr.rouepr.rre cbc c[eqr{aJrHr,r KorrrpoJrHr,r npaBa
Il ouucaHue Ha Te3I{ flpaBa.

H-f,MA axquoneprr cbc cflerluaJrHr,r KonrpoJrur.r lpaBa.

11.5 Cucteuara 3a KoHtpon nplr y[p€DKHrBaHe Ha rrpaBoro Ha
rnac B cJrr{afiTe, KOTaTO Cnyxr,rTeJru Ha ApyxecTBoTo ca lI
HeroBr.r aruproHepr.r r.r KoraTo KoHTpOJTbT He Ce ynpaxH{Ba
He[ocpeAcTBeHO OT Tf,X.

FLf MA rarr.rsa cJryxr.rrem{.

11.6 OrpanrveHr4l{ B6pxy upaBara Ha rJrac, Karo orpaunqeur4s
Bbpxy [paBaTa Ha rJrac Ha aKqrroHepr.rTe c onpeAeJreH
[porIeHT mra 6poi nracoBe, Kpaeu cpoK 3a ynpaxrurBaHe
Ha IIpaBaTa Ha rac I,tJrI{ C}ICTeMII, UpLI KOI4TO C5C
cbrpyAHtrtrecrBo Ha Apyxecrnoto QuuancoBrrre flpaBa,
cB6p3aHI,I C aKrILII4Te, Ca OTAeJIeHI,I OT UpLrTexaBaHeTO Ha
aKIIr4r{Te.

IUIMA raxusa orpanuqeHr,ur.

11.7 Cnopasyvenrrrr MexAy aKrlnouepr.rre, Kor,rro ca r43BecrHr.r
Ha ApyxecTBoTO r,r KoETo MOfaT Aa AOBeAaT ,uo

B xuandu rcea

AruIIioHepU
r €KJaILIO TpnMeceque flpe.4xo4ro rptuecelue

Bpofi
arutm,

x]tJrs\p
n€Ba

astr B
o/"

Bpofi
aKrrllr-r

xwlaEm

JIEBA

wst s o/o

I0prarrecKH n_lrua o6utg 286.t49 28C l'10/1 286.t49 286 17%
s r.q. ,II@ A@aHc l,Laecr 14.899 115 'lo/< I14.899 115 7o/o
B r.q. MTDDLE EUROPE OPPORTT NTTI FUND.* tt2,96A l3 701 112.964 70/4

OaluqecxN nrua: 1,430,18 | 1.430 8301 1.430.181 1,43C 8301
B r.'r, I,IBa .IlolfuuHoBa 257.44s 25'7 r50t 257.449 251 1501
a r.v-,, ,leoprv feopraer 1.067.381 1,06t 620t 1.067.381 t -061 6201

06uro 1,716.330 1.716 l00o/o 1,716330 1.716 100v',

11.2 Orpanr.rueHlrr Btpxy npexBbpnrHero Ha rleHHr,rre KHr{xa,
KaTO OrpaHI{rIeHUt 34 IIpLITeXaBaHeTO Ha IIeHHLI KHI4Xa
IIUILI Heo6xoAr.rMocT oT rroJDFraBaHe Ha oAo6peHlre oT
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ofpaHr{qeHr4q B [pexBspJrrHeTo Ha aKrlr{r{ r4Jrr,r npaBoTo Ha
TJIAC -

He ca sr'r r'r:secrgrr raKuBa cnopa3yMeHr,rr KbM Aarara Ha Ll3rorBrHero Ha ro3I,I AoruIaA.

11.8 Pasnope46ure OTHOCEO HA3HAqABAHETO II
ocso6ox,qasaHero Ha rrJreHoBere Ha y[paBrarenHure
opraHlr Ha ApyxecTBoTO u OTHOCHO r43BsprrrBaHeTo Ha
r{3MeHeHr,rjr r,r Ao[bJrHeHrry B ycTaBa.

9lesorere ua Claera na ,4.rpeKroprrre ce rs6upar sa cpox .qo 5 roAr,rnu.
9reHosere sa crnera vorar 4a 6rgar npeur6npanu 6-e orparlrqe'r,rr, llnenonere Morar Aa
6r4ar ocno6ogeHr{ or A,rbxHocr r.r npe.u{ r.r3Tr.rqi*e Ha MaH.qara, sa rofiro ca uz6payu.

cne4 us:ruuane Ha MaHAara rure'oBere Ha crsETa npoAbJDKaBar Aa rn3rrcJllrrBar cBoxre
Qyrxqnu 4o us6opa na non Crner or O6uloro crbpanui Ha aruIr.ronepure.

rlnen na c'Bera Moxe Aa 6rae Aeecuoco6no $u:uvecxo nuqe u ,opr.rar.qecro nrqe. Koraro
TIJIeH Ha Crsera e rcpu,qlFrecKo Jr'qe, To onpeAen npeAcraBl{TeJr 3a I,t3[rJrHe'r,re Ha
3aA'Jrxerrrirra My B cbBera. Iopr,q-r.recxoro mue e coJrr.r,qap'o Lr HeorpaHl,IqeHo orroBopHo
3ae.{Ho c ocrar{IrJlrrre qJreHoBe Ha cbBera 3a 3a,qbnxeHr,rrra, npor.r3Trrqaqu or geficrar.ura na
HefoBr.rr [peAcTaB[TeI.

He uoxe aa 6rAe q:reu na Crser Jruue. Koero:
l.E 6ulo rrJren Ha ynpaBnreJreH r.rJtrr KoHrponeH oprau Ha apyxccrBo, npeKpareHo nopaarr
HecscTotTenHocT, npe3 nocne,{Hr,rTc ,rye foALIHrI, IIpe,Q(ox,uaIrII.I aa.raTa Ha pemeHr.IeTo 3a
o6.rnssaue Ha HecbcrorrenHocrra, aKo ca ocraHaJrr.r HeyAoBJrerBopeHr.r \peAI{TopIr;
2. xrrrr uoueura ua r,rs6opa e ocsreHo c BJrt3Jra B cnna np,ncbAa 3a npecrbnJleHr.r, flporr'B
co6crneuocrta, flporr,B crorra'crBoro lr'rrr npornB r[uuanconara, a*urruru u
ocurypr,rrenHara cr.rcreMa, r,r3B6p[eHlr B Peny6aura Errnapllr, ocBeH a(o e pea6unrrupauo,

Haft-ua,rro eAHa rpera or qJre'oBere rpn6na 7a 6r4ar: nesalr.rcrur' mlqa. Hearucr'ir.rurr
qnen ue naoxe Ia 6rae:
l. crryxurel n ,,{pyxecrBoro;
2. arqrouep, xofiro npr,rrexana npr*o untr qp.. cB6p3aHr.r rnrqa naft-uanxo z|yo (waaecer u
IIer npoqeHTa) or rJracoBere r o6[10ro cr6panlre r,ur e cBbp3aHo c ,{pyxecrnoro rnqe;
3. rnqe, xoero e n rpafiur.r rrproBcKr,r oruorrreHr,rr c .{pyxecrroro;
4'qnen na ynpaBnreJreH r4nr'I KoHTpoJreH opraJr, [po*ypr,cr rJrr4 cnyxl,rre]I Ha rBpfoBcKo
ApyxecrBo r.rJrr.r Apyro rcpnlrrecKo nnqe no r.2, lr r.3. na ra:u alune.r;
5.cnrpsano Jrlrqe c .qpyr sneH Ha yfipitBr,rreJre' r.rJrn Ko'TpoJrerr opra' na,{pyNecrnoro.

9reHone Ha Ctserute t4orar 4a 6r4ar u nuqa, Kor,rro He ca aKur.roHeDrr.

9neuogete na clnera ce B''r.cBar r Trprorcxru perr{crbp, K'Aero flpeacraBrr HorapnaJr'o
3aBepeHo cbrJracr4e n AeK;rapaqur, qe He ca H,ulrllle nperlKu rlo aJILIHe, 3 no_rope, xaro
He3aBr.rcr.rMl,rTe qJreHoBe ycTaHoBrBaT u ToBa cBoe KarrecTBo c aeKJIapaqI.IJr.

o6qoro cr6panrre Ha anlr4ouepr,rr€ r.raMeru r AonLnsa ycraBa Ha ApyxecrBoro.
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11.9 flpanovroquxra Ha y[paBllrenHl'Ire opmull Ha

ApyxecTBoTo, BKJITqI'TTeJIHO [paBOTO Aa B3eMa peuleHl4t

3a I{3AaBaHe

ApyxecrBoro.
I,IssaAra or YcraBa Ha apyxecrBoro:

r4 o6paTHo I{3KynyBaHe Ha aKIII{I'I Ha

,,Ilpaaauou4u nu Vnpae wnenuun a'eem
LLt. 44. {1.) rlteuoeeme na O,ttema tn iupexmopume uwom eduaxau ttptxict tr

taiwr::t<:euutt HuasuctLvto om 67>mpeutnmo p{BnpeoereHue Ha Qy$quume .tte;n{'(}v mtLt u

npeoocma$tHemo tn npu6o ttQ ynpas:teHue Hd taKou om mtLt.

(2) Caaernu uct iuper<m<;pume (t3srru peue ut no defiuocmtnu utt i.fttyx'ecmeono,
t)ox}:t<amo cbz:Idc\o <')e cmoaulom| 3aKo oa)amejrcmgo tt tttolu YcmcB c:bornaemttume pewetnn

fle ca {)ftl lt:Jl: otlu}?7aim(n1a Kovn(mltmt )ltt ttu luttytno ct1putue.
(3) Cwema rn dupeKmopume:

I . usnt:tru.aa pcwenuama ua O(tt4onn a"6pmtue.

2. npedtuz.a rw 06t4omo ca6pamte tw eKqLnrrcptune ba uvueru Vctnurta, da npeo(tpuVrttr

u npeKpqnu op)urccmso to.

3. yearuuueo Kutluma:n u u.'oaud o1:ruzanpu ct o{;pasuo npesotruqurma, )adenu sty c
mo:u Ycmas.

4. tsrrucx zoduturLua (nuauutc otttqem u dortttto.ttt deiurccmmo lu npue-vauc om {)6t4rtnto

cb6patLue.

5. npearu;v ua (.)6u1omo ct6pemue o(tpasyeauemo u a4lntu a pd3xoc)cate rn rfouikx:eme

rw d14ctcecmcomo.
6.ese.va peuetne/n ':a czttlecm*ettu op?atunquoH u npo ertu, vt :jot<pu6a e Lt

Itlrt!.\tthP. tfltft' Hd nl,et)npurmult, ju t,nIK[nr]uH.'u Jut;[1u?a l( tta Ku)Ht).ie 6 oltpdkrmd u,l,t,ltctituttt,

Kaa{mo u 3u )'qactnttevto tL;tlt npeKp{tnuaatrctna u{t "rqacmue 
tn opy)K'ecm(tom0 B op!? ntbp?o{tctnl

i)1tyx:ecmea, 6 Koumo mo e uad 50 94 uLtu ocu?ypteo xo m{nr u ynlta&tetuemo kv, ()b.t?o(J)ottto

cxm1rydntuecmeo unu npeKparntaut rc t w mcrooa cxmJ4iduurecmco,
7. pulnopelt<iu ce c Bel4uu rlp&tu ttu (!n'.xttLm6nmt) u qet\tnt npa&l gbpx,v trutx, xut ttto u

$eJtu pewe ue tu npudo(tuoaue om d1ryx:ectntttnnt tM eonu)K'ttltu ,lpusu u/utu cet4uu npaoct

BIpx!" tnlN.

B. w(tu1:tu u occo(xt.>x'iaca l4zmtuumet(e)ttlu )upexmoph u llpebcedaxtet ua (hxsenu tu
dupetimopume;

9- s npe()(Juoetrume om ju\tnru c.ry,uuu uiu,ttt, no cqo' npel{ettKa, npu tecmbn$atp tM

o6cmtnme.wmcu otTt L'ltllltlcnv€tto staqehue ru ,i{pptecmaomo, cruKga uelcSatno 06upntrl
c7,6pat&k nu cKtltlo (pttme:

l(). Ha?nq(tsa ua mpv)ot; doz.oeop dupermop je 6p7*Ka c uHsccmumopunte:
I I ttevo peweHux 3o u3{tbput6a c tfl Bcuttku cie:u:u na )\s.y,ln:ecmcomo u'c

3aut nepecoaa tu :tullu npu {'na36ere u3ucKaotturme na w. 45 no<)o.ty. I} c.tl,uuume wt
npedra)nomo uipeqe ue peurctwemo tw ('wtema ua iupewnopume c.:tedsu ia nocouea

cbugcmoeHume yc.itogtul t{(I cde:nama, Btuo\umejtuo cmpunL npeo}rcm u anoiotacm, Kdrmo u {;
.uut no.73a ce u3guputca cdetramu;

12. uz1upu npoxypucm r u /.{p7tx:ecmeono;
l3.npue.ua npo4)eva so ixt1po KopnopanuaHo ynpa&reuue a jlpj,i'1assm6a1rn,, t

el.anl*emcm<ue t' .ttc.lt:dyuapod o npuytumunre cmaudapntu sa do6po t:olxlory$w+ru)
ynpectevlc, onpeitteuu om pecopHw, 3&tpcmt n$-npedc eoa mer ;

14. us1upc u ctr,u{)ttue doeoeop c uNaec,nu4uoueH nocpe)tntx, ryru rusimn dct Stoan
omrpumu ti.luet'rlc*u nrx)c.xemt;u.3u uooume axtptu t; c.lwa tn vt;c.ruq(uue !!u t;Lt tmu.ftl n,
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liry))'.N'ecn6onn uo mexuume npumoY{tmuu npu ctrasBa e u3ucKoautwmn ua f.lapedSa Nl36 om
25.{)7.2{)07 eor}una :}e uJucKBurluttma rz,.vr r)eiiuocntrna tn wrnecnrur4uttunune nocpedunlu.

15. odo6p*ta npasu.tu zo r)eiuutctnmo tn nepcrsnu,ut/ulunto u pa1omuamu 
'an:tamu 

Hu
c:tlot('um et ume tta ipytret: mt;omo.

l(t- odo(tpnau npoen'r1 ua dozoeopga crfirscmtn npcdtlpwmur nt, peou t,.t z:ara l'lll,
pasde.t III om .3lllll.l(, Kutrxo ttaomyz ocuqxu rreo1xodtwtu daxyxewnu sa obo6peuuemo xt'om
K4>Il u om a6uptne czdpatua uu ux\utsue|mme uo r)pwr:ecmsama-- cmpuuu no dozrx;.po;

17. osesra peuteuwt l!1ty.x:ecmcomo da aruoyetr c.,rei)wtme cdctxu;
17. Lnpexcap.tsute aw npedacnt*lsne no.rl(1Hemo tn wtonta mbn?()tJcKo

nJt(t )ttpuHmu.' ;

I7-2. panopettcdurc c qKmu6u, uunmo o6up cmownc ? tlp$ mug,ulama ?oat tt,
uuixst'pln norogltHurna <sm cnto uocmma rru eti,m,t6u,rte rc llpl'.stcecmconro c\,?:ktctlo
noc:t edrwa :acepeu,,.otluuteu rlturcncoa onue rn;

17.3. wettLute wt 
'ttdt.t.N'euun 

utu npedocmaonrte tta o1esneqenua KT,,t e<)tto.ru4e
tLtu Kbtt c6bp3aHu tutlu. ,uimo pautep npq meKytqanu zoiuttu ttcti)x$t p:'t no.togtnafia om
cmotltt)cmmu 0 a\fi&rcunrc ua fipyltvcmcono a:b?:rttu{o noc:rcdnur 3aceDett zoduwett
rhntuttL ttG untqcm.

17.4 Patnopei6utne fio tna3u mo,rxo l7 ce nparuzem, dor;o.tromo trc
tttr ,!.1.45 om mo3u Ycntuc u paLnopedsume ua 3IIIlqI{.

npomu{tope\0m

IB. eseua pewettlur no &ct.ttt'':,r ocna kuu (n npocu, Kol,mo Lte ce nocmacer (j g3rl,tt*ftm1o
Koimone nuocm ua o6upnut ct (tpcnue om pusnopei1o no scu:tnnt utu mo:lt.\,cn[r;.

&) t*pumm "3auumepecolcrttrr:tulp" t'to c.\utcb.ttd tra n1o:iy .L,rctt, ti(tK,tto rt tgytt:nxz,r)e.
K?,()emo e crn-uetrcm I mtnu )'t:matj, o{lxoaulu: qleruJBeme ru cb{temunle tn ,lf,trtvat:et.mtiptrto,
re:o'utm nporir-pucm (4 c.'t14a1 , ae (tzile us1puu maxut), xuxnto u:tuua, $oumo nnnK<) tL.rt
Heq)rKo rynnneJcasam naii-iq.ttt? 25%o k)SAdeCAn U rrcm (mo) 1nt ?-tuLoBemc I 0iu40ma
n,6panue tu l{py.}kectn6o lo u\u ?o K tmpo:tupam, xozdnto tn( urLr c6bl)3duu c mrL\ .,ttn$:

ai ca cmpaua. uemt npedururcrnle! utut ttocpeintx rut tttc.,rxu ,. ,QJr1..s,tct.nrc)rmr,. ttLtr r,:

mlxu( no.)Ba ce u36upurcam cie;rcu anu deficmsun <tm cmpaua uu lloy,xcecm&omo; Lt;m
6) ry:ume'x<acam nptKa rl'tu uenptxo runc 25%,' (iedecem u nam tM cmo) um ?:oLo6erne (t

o1usomo cz,^pasae LL.rLt tiurmpu. nratn np 
't(te.To 

.rrl1r, ,rur,rru e cJnptHT, trcmt npeocm(&ltnrc:r
tt'tu nocpeituu: no cde'txamu, ur a qw no no-'Ba ce v:capuusam cielru wtu deikntcttut (nn ctnp7q(l
ttu rlpy-.x:e cm<<;no;

8) L'A qirer!06e tu cbsemlt,?le u,w ry)orypuumt uu npubuvscKo ;tu4e no 6yx00 "6"."

11.10 Crulecrreuu AoroBopr{ Ha ApyxecrBoro, Korrro
flopaxlaT AeiCTB[e, r.r3MeHrIT Ce l[|IItt Ce [peKpaT{BaT
rropaAu [poMJrHa B KOHTpOJTa Ha ApyxecTBoTo [pr4
ocSqecTBtBaHe Ha 3aA6JIXZTeJTHO TSprOBO rrpeAJraraHe, LI

nocneAr,Illr{Te oT Trx, ocBeH B CJryqar.rTe KoIaTO
pa3Kpr.rBaHeTO HA Ta3Lr un$oplraqux Molre Aa npxsulvl
cepr{o3Htr BpeAr,r Ha ApyxecTBoro; r.r3KrroqeHr,reTo no
npeAXOAHOTO r,r3peqeHr,re He ce npfinara B cJrr{aure,
Koraro Apyx(ecrBoro e AJrlxHo Aa pa3Kpr4e r,ru$opMaqurra
IIO CIIJIATA HA 3AKOHA.

HIIMA rarusa aoroBoDr.r.
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11.11 Cnopasyrnreuur MexAy ApyxecrBoro lr ylpaBI{TeJIHure

My opraHr,r Enr{ cJryxr,rreJlr,r 3a I43rIJrarIIaHe Ha o6e3rrlereHr,re

[pr,r HarrycKaHe r,rJrr.r yBoJrHeHr,re 6es upanno ocHoBaHLIe

unfi rrpr4 npeKparrBaHe Ha TpyAoB[Te flpaBoorHorleHr.rr flo
tIpI4tII4Hll, CBsp3aHIr C TbprOBO rrpeAnaraHe.

H-f,MA

ll:nusureles .u,rpeKrop:

.{ara:
Mqcro Ha r,BrorBqHe:

22.03.2014rorusa
rp. Co$ur
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