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10.5 Hudopmaina 3a ¢niuTHA M NoKalaTeny ¢ HeoDHYACH 33 EMHTEHT2 XapaKTep, HMallH ChIIeCTBEHO
BAMAHKE BBPXY AeHHOCTTA MYy, H DCENMIMDAHWTE OT HErc TPHXOHH M HIBBPUISHH PAIXOIM; OUEHKa Ha
BIIUAKHETO HM BLPXY PE3V/TATHTE NIPE TEKYLURTA FOMHHA, 1vovtivsinsrcriecrimescearmmnsnmsmrsnssssestonstnsssensiasssessosssssnons b B
10.6 Hudopmanua 3a cmenxs, BojeHM uW3pbuOAnalcoBo « xapaktep # OW3Hec LUeAd, NOCOYRaHE
$HHAHCOBOTO BL3ACHCTBHC HA CHGAKHTE BbPXY AeHHOCTTA, akQ DHCKBT ¥ ROJ3HTE OT Te3H CHGIKH ca
CDIHECTBEHH 32 EMUTEHTZ H QKO DASKDHUBAHETO Ha TASH HHGOPMAUMA ¢ CHLISCTBCHO 34 OULEHKATA HA
QHHAHCOBOTO CLCTOMHHE H2 EMUTEHTA. 1ocivnnseuiisssicsascssstesssionssessss i prssassmessss bt snsssassesoaessssasnntessseassssaseassrensssrass | 9
10.7 Hndopmauna 3a AAI0BY YHACTHH HA SMUTEHTA, 33 OCHOBHHTE My HHBECTHLMH B CTPAHATA K B
yyxGuua (B LSHHN KHIDKA, DHHAHCOBH HHCTPYMEHTH, HEMATCPUANHY HKTHEH M HEABIKHMY HMOTH), XaKTO U
MHBCCTHUMHTE B AASOBH LCHHH KHEXE HIBRH HErOBATA MKOHOMMMECKA IPYNA W WITOMHHUATE/HAYHEHTE Ha
DUHBHCHDRHE. ...ttt snms s b bas s hbs b 4 L 1 b sensarra s sesstsensasnesansasonsestrnssanrearens LD
10.8 HudopMala OTHOCHO CRIIIOYEHHTE OT EMHTEHTS, OT HETOBO JLILEPHO APYKECTHO WIH [PYKECTRO
Malka, B KAYECTROTO MM HA 3REMONOMYHATE/H, JOTOBOPH 3a 386M C NOCOYBAHE HA YCAOBMATA 1O THX, .
BIUIOYMTEAHO Ha KpaliHute CPOKOBE 33 M3ILIAMNAHE, KAKTO H MHGOPMALMA 33 OPEJOCTAREHH TAPAHIMH H
TIOEMAHE HA JBUBIIKEHHIN. ..vvrivsraeimnsisess i stas e inas cht s 10 s 11001054001 04021 ket sra raneren cnsnens renassessenvonssrssearones snssnnssanssnsessens | 9
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Maltka, B Ka4eCTBOTO HM HA 33€MOAATENN, HOTOBOPH 33 3aEM, BRIIOMHTENHO NPENOCTABRHE HA TADAHUHH OT
BCAKAKBE Bi/l, B TORA YHCIO HA CEBPIAHYU THUS, ¢ NOCOYBAHE HO KOHKPCTHHTC YCIOBHA 1O TAX, BKIOYHTEIHO
Ha KpaliHHTE CPOKOBE 32 NNALIAHE, H LENTA, 38 KOATO CA THIH OTTIYCHATH, vurverviierivaesisssssssssesssssemsssnessacnns 20
10.1¢ HaGopMalRs 32 i3M0ASBAHETO HA CPEHCTBATA OT WISHDINEHA HOBA EMUCHA LIEHHM KINA npes
OTUETHHA MEPHOM, vvvoreviiire e casmns e rartrassessenns R S L R b e e ae s eresaarn verane e ey s eta g e 20
10,11 AHanu3 Ha CLOTHOWEHHETO MEXAY MOCTHIHATHTC (DHHAHCOBA DE3IYATATH, OTPRlEHH BLB
$UHAHCOBHA OTIET 32 PHHAHCOBATA TOANNA, H [10-DaHO MYBAUKYBAKH NPOTHOIU 33 TE3H PEYNTATH. ............20
10.12 Awsanus ¥ OUEHKA Ha NOJIMTHKATE OTHOCHO YNIPABJICHUETO HA (PMHAHCOBKTE PECYPCH © NOCOUBANE Ha
BEIMOXKHOCTHTE 32 ODCHYKBAHE HR 3AABIKCHMATA, CBCHTYANHUTE 3AI/IAXM U MEPKH, KOHIC CMMICHTDBT e
NPEANPHET HIH TIPEACTOM JI@ NPEATIPHEME C OIE/] OTCTPAHABAHETO MM, ..oveevvcreerirestcrsrnrsnnrensasnssaseserensvesens s o 20
10,13 Ouexka #a BBIMOXHOCTHTS 30 DEANHIAUMA HA MHBECTHUHOHAMTE HAMEPEHUA ¢ ROCOMBAHC Ha
paiMepa Ha PpasMONAaracMuTe CPEACYBA W OTPAIRBAHE HA BLIMONHHTE NPOMEHM B CTPYKTYpaTa Ha
(PHHAHCHDAHE HA TASH ACHHOCT.....c.omsiuscnesonntessiessssrsrsssessnssssensssssssmssissssssesssssiesssnerssoesesssssssosasesssesssmsssassssseesoens 3|
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YAPaBNCHHE HA €MHTEHTA U HA HETOBATA HKOHOMHUCTKA TPYI. ivivcrrrsrcsrrrnscersseanicsnesesnsrenssesesssensesesemmesse 2
10.15  Mudopmauns 3a 0CHOBHHTE XAPAKTEPACTHKY HA NPHIATAHHTE OT EMUTENTS B NpoUECa HE HITOTBAHE
Ha (hHHAHCOBHMTE OTHETH CHCTEMA 33 BLTPEHICH KOHTPON H CHCTEMA 32 YNIPABICHUS Ha PHCKOBE. v.vvvvervesirennn2
10,16  Mudopmauus 3a npoMeHHTE B YIPABHTEAMHTE N HAZ3OPHUTE OPraHM Npe3 OTYETHATA (PHHAHCOBA
roguta. 21

10.17  HndopMmaunus 3a pasMepa Ha BLIHAMPAKACHHATA, HAIpAaKTE WHIH MOA3UTE HA BCEKH OT WICHOBCTE
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HEroBH KBIUECPHH APYMHECTHA, HEIABHCHMO OT TOBE, AanH ca HWIH BKAOUEHH B pa3sX0oHTe HAa eMHTCHTE HIH

NPORITHYAT OT pasnpeAenedie HA MEYANGATE, BRIIOUHTEIHO! wuivineiercissimsesrss s msssmsssnssssissssssssses s 24
10.17.1 [Tonyvuenu CymH H HENAPHINK BBIHATPAXIEHHA. ... s s s st B
10.17.2 Yenosuu niiy pazcporenn B‘baiiarpa}meﬂuﬂ, BhIHUKHATH npes TOHHATA, nopn i K0 '
BHIHATPAXKACHHETO € JhJDKA KM FO-KBOEH MOMEBHT. oo cceisioniressesmiesssessssisensasasas sessentsensenssines crveenn 22
10.17.3 CyMa, J5JKHMR 0T EMHTEHTA HAK HETOBH I.l'!:!lEEpHH ﬂpymecma 33 H3TUTANAKE R [IEHCHH,
oficameTe A MPH TICHCHOHMPARE MIH IPYTH NoA0GHH 00e3teTe N . ., cereereersasnerere B2

16,18  Hudopmalms 3a nmpHTeXasaHH 0T YICHOBETE Ha ynpaumennme H Ha Kompcumme OpraHH,
APOKYPHCTHTE M BHCIOXA PHKOBOAEW CHCTAR AKLWH HA EMHTECHTA, BKAIOTHTEAHO AKIMATE, NPHTENIDAHH OT
BCCKY OT TAX NOOTACINO H K¥TO NPOUEHT OT AKILWTE OT BCEKH KAAC, KAKTO H NPEIOCTARCHH UM OT eMHTENTA
OMLMK BBPXY HEIrOBH HEHHY KHIDKA - BHI H PaIMED Ha HEHHATE KHHXKA, BLPXY KOMTO €2 YUPEAeHH ONUKKTE,
(IeHa Ha YTIPAKIABAHE HA DHIMKTE, NOKYTIHE UEHA, 8KO HMA TAKABRA, H CPOK HA OIIHHTE. .vrvioreriirerrorcnssrsrsss 22
1019 HudopMawis 3a H3BeCTHNTE Ha APYRECTBOTO JOTOBOPEHOCTH (BKIIIOMHTENHO ¥ CNEH MPHKMIOUBAHE
Ha (UHAHCOBATA I'OIHHA), B PEe3YNTAT HA KOWTO B OBAGIN TepHOL MOIarT L4 HACTBOAT NPOMEHH B
APHTCHABAHNA OTHOCHTENCH AN ARUHK KNV OBIMrauKy OT HACTOALLY AKLIHMOHEPH HWIN oONMraUouepy, ... 23
10.20  Mudopmaunx 3a sucAuN cbaelHl, aNMUHNCTPATABHI M apOUTPAXHY NPOMISONCTEE, KACACHIM
JBABIKEHYN MW B3CMBHHA HA eMuteNTa B DaIMep Hall-Maiko 10 Ha cTo or coferneHus My KampTan; ako
ofiuiaTa CTOMHOCT HA JAHBJIKCHUATA WHI BICMAHNATA HA EMHTEHTa N0 BCHukK ofpaiyBanu NpOHIBOACTER
HamxpppnA 10 Ha €TO Of COOCTBCHMA MY KanHTan, ce NpeacTass WH(OpPMAUMA 38 BCAKO NPOMIBOACTEO
BOOTAETHO . .oevs it srerssinsesssanersnssnrnses L L LY b 44T R e SRR R R L€ R4R b8 d b na ity en e nnsen s nernene D)
10.21  Nanuu 33 AupexTopa 3a BpPB3KM € HHBECTHTOPHTE, BKMOMMTENHO teiedOon 1 azpec 3a
KOPCOTIOHIEHIUMA, «..etc i caais e essastnae vt ans b amas s b aas b3 brt bbb b e ead st 4 s Eas e 31 e s beressannemarantvarsestcanenesesensmntennassed ]

13 Anaaus n passcnenna ua ueopmaunara no Npwiokenne 11 or HAPEARA M 2 va KOH............25
i1l CTpyKTypa Ra KanMTana Ha APYKECTROTO, BRIOYHTCHHO HeHHHTE KHIDKS, KOHTO He cd JONYCHATH

A0 THPrOBHA Ha PeryAupal nazap B PenyOnika BuiirapHs WM Apyra Ohpxana YaeHkd, ¢ NOCOMBaHE Ha
PA3IHYHUTE Kracose aKLWK, NIPABATA H 3ANWDKOHHATE, CHLPIARY C BCEKH OT KIACOBETe aKIMH, M Y4CTTa OT
OGIUMA KANHTAN, KOATO ChCTARIABA BCEKHM OTACTEH KIAC. -ovnrsvonennnnn.. eI s s ea e e st anas 25
11.2 OrpaHntelna gbpxy NPeXBLPIRHETO HA LIEHHHTE KHIKA, KATO OTPAHHYEHHA 33 MPHTEKABAHCTO HA
LEHHY KHIKA HH HEOOXOAUMOCT OT NONYHaBaue Ha 0106PEHIe OT APYKECTEOTO HIH APYT BKITMOHEP-..ov...r 26
1.3 MnpopMaus 0THOCHO TIPEKOTO H HENMPSKOTO NPHTEXABAKE HA 5 HA CTO WIH [IOBEYE OF fipaBaTA Ha
rnac B 061oTo cubpanue Ha APYHECTBOTO, BILOMHTCIHO NAHKH 33 AKUMOHEPHTE, PatMepa 1A AUICBOTO HM
YYACTHE H HAYMHE, 00 KOHTO €€ NPUTCIKABAT GKUMHTE. ...eveeesreecresones et e ST, v 26
114 HaHH¥ 33 BKLHOHEPHTE CbC CREUHANHA KOHTPOTHH NIPABA I ONHCAHNE HA TE3H NPABA. ocenreireriennnen 26
11.8 Cucremara 3a KOHTPON NPA YIIPAKHABAIE HA TIPABOTO Ha 1AC B CRYHAHTE, KOraTo CayXuTelH Ha
APYHECTBOTO <4 it HETOBH AKUHOHEPH N KOFATO KOHTPONBT HE C¢ YNPMKHABA HEMOCPEACTEEHO OT TAX.......... 26
11.% OrpaHHYeHNd BbPXy NPABATA Ha [1AC, KATO OIpaHAHe RS BLPXY NpasaTa Ha INac Ha aKLHOHEPHTE ©
onpeAesien NPOUEHT Nk Gpoit racoRe, KpacH CPOK 3a YNPAKHABANC Ha MPABATA HA [IAC WK CHOTEMM, ap

KONTO CbC CHTPYAHHUHELTEO HA HPYHECTROTO (HHAHCOBHTC NpaBd, CRBP3AHHM C AKLHMTE, ¢4 OTHENEHH OT
TIPHTEKABAHCTO KA BKEHHTE. ¢oiviiistiserireransinsstnisssissis it bossrsessssmssssssnsstascasseasseb hebesenss e mesessossessom tomseossesessseseesned 7
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11.7 CrnopasyMeHHa MekDYy AKUMWOHEDHTE, KOWTO Ca HIBCCTHM H& LDYXECTBOTO H KOWTO MOTAT ja
AOBEJAT A0 OTPAHHYCHNA B NPEXBLPAAHETO HA AKLIHH HAH NPABOTO HA FIAC, (i renscesirsersnies 27

11.8 PaanopenSire OTROCHC Ha3HAYaBAHETO H OCBOGOXKABARETD HA YWISHOBETE HA YNPABHTEAHWTE

Oprati Ha ZPYKECTROTO H GTHOCHO HINbPUIBANSTO HA HIMEHSHIA ¥ HOITBAHEHMA B YOTBBA. . ..o cvmnreereereesrni 7
1.8 [papomomHATa Ha YNPABHTENHHTS OPrakH HA OPYHECTROTO, BKNIOUHTENHO NpPABOTO Aa B3eMa
pelHeHkA 3 HIAABAHE W OBPATHO NIKYILYBRHE HA AKIHH HA JPYHECTBOTO. «1oeueerrercrenererser rararibassenvivsaseennss e 8

11.10  Ceinectaend AOrGBOPH 3ia APYKECTBOTO, KOMTO FOPAMUAT AeficTeHe, W3MEHST ce WM ce
NpeKpaTasaT NOPasK NPOMAHA B KONTPOJIA Ha NPYKECTBOTO NPH OCHIUECTBABIHE HA JANLAKHTENHO THPIOBO
npeinara’e, ¥ MOCAEAMINTE OT TAX, OCBEH B CILY4aK e KOTaTO PAIKDHBALETO Ha TAaK HHOOPMALHA MOXe 1a
NPWYHHE CCPHOINH BPEH HA APYKECTBOTO; M3KNMIOUSHHETO 110 MPEAXOKHOTO HIPEYCHHE HE C¢ Tpuiara B
CAYYAKTE, KOraroe APYXecTBOTO € JUILKHO Ia paIKpHE RAJOPMALMATA HO CHIIATE HA 38KOHA. ....onvrerervrererered
11.11  CnopaiyMeHHA MEXAy HPYMECTBOTO M YUPABNICIHHTE MY OPIaHA AN CHYKHTENH 34 HINAallaHe
Ha O0c3lMeTCHHEe UPH HAMyCKaHe WIH YBOAHeHHe §¢3 MPAaBHO OCHOBAHHE WIHM LM NDEKPATABAME MR

TPYAOBHTE {IPABOOTHOMICHHR 110 IPHUMHH, CBLPIAHH C THPTOBO APEIUTATAHE, ...evvasrsriremscrarrseressrserssssssasmssrmssssedl)

Pl

& )
€X cOOUA -
L

%

BAPHO ¢ g&g

0PmerAﬂg”\<'




17A Tintyava str.,

1113 Sofia, Bulgaria

Tal: +359 (2) 968 20 11
Fax: +359(2) 969 20 15

SSAF

MAGELLAN INC

1 DBoseacHne

FCopyimmusr goxiag 3a efHOCTTa NpelcTaBs KOMEHTAp ¥ aHauu3 Ha (MHAHCOBYMA OTYET H
ApYra CBUICCTBCHA MH(pOPMANHA OTHOCHO (PMHAHCOBOTO CBCTOSHHE M pE3YNTaTHTE OT
aeiinocrra Ha Apyxectioto. Toll ceubpxa uudopmanuara mo i 33, an. | or 3akoHa 3a
caeToBoacTBoTe ¥ wi. 100y, an. 7 ot 3akoHa 3a HyOIHYHOTO NPEHAAraHe Ha UCHHH KHMKE
(3IMLK), xaxro un. 32, an. 1, 7. 2 1 4 or Hapenba Ne 2 sa KoMucusra 3a fpunatcos Hamzop.

CA® Marenan € THProBCKkO aKUMOHEPHO APYKECTBO, peructprparo B Coduiickna i"pan,cldi
Cea no ¢upmeno xeno Ne 5841/ 2001 r. Cenamunero Ha apyxectBoro e b Penybnuka
Buarapus — rp.Codust. Anpecst na ynpasacuue ¢ 8 rp.Codus 1113, yn."Tanrara” Nel7 A.

JIpYXECTBOTO € perucTpHpano B Taprosckus perucTsp Ha 28.05.2008 romisa.

2 [lpernen Ha peiinoctra

2.1 OcHoBau moKazaTeNu, XapaKTepHIUpay PE3yNTaTHTE OT

JedHOCTTA
[loxasaren 2011 r. 2010, 2009 r. 2008 r.
a) IIPUXOMM OT OCHOBHA ASHHOCT (Xuit. Jis.) 9586 44 452 58 440 53 044
6) neyanba ot 0CHOBHA AelHOCT (XML, j18.) (3 381) (5434) 830 472
8) HerHa fteyanba ot meltHocrTa (xmn. 1p.) (3 160) {4997y 753 412
r) HeTHa meuanba 3a mepHoOa HA aXIHS n.a. na. 0.44 0.24
A} CyMa Ha aKTEBHTE (XHJL. 1IB.) 11 821 19 084 21 428 21296
¢} 6poit aknuy 1716330 1716330 1716330 1716330

[prX0a1 OT OCHOBHE 4EHOCT B XN, N

2008

2011
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2.2 CwcrosHue Ha HHBECTHLHOHHUSA TTOpTdeiin

CA® Marenan Al nputexasa 100 % ot kanutana Ha KAMAPKO Jductpubyropu EOC/ 8
pasmep Ha 600 000 stepa. 3a 2011 roxuna HAMA HaMEHEHHE B HHBECTHLIHOHHUSA BopTdelin.

2.3 JluxsuoHoCT

IIpes 2011 roaura JpyiecTBOTO M3NKUTBANIE 3ATPYAREHAS NPY HOTACABAHETO HA TEKYILUTE
CH 3aB/DKEHMS, IPH 0OCIYXKBAHETO HA 3aABILKCHHUATA CH IIPOM3THUAIM OT AOTOBOPH 32 3aeM
A $pUHAHCOB NHIHAT.

2.4 PesyntatH ot 5ieiiHocTTa

Ipuxomure or onepameHa meltsoct 3a 2011 romuna ca B pasmep wa 9 586 xun.nesa.
Pasxopure 32 oneparuena aelHoCT ca B pasmep Ha 12 098 xu, nesa. PuHAHCOBHTE TIPHXOMH
ca B pasMep Ha 53 xui.1eBa. QUHANCOBUTE PAsXoay ca B pasMep Ha 922 xuna.nena. 3arybara
npeau obnarade ¢ Jagbud ¢ B pasMep Ha (3 381) xmn.niepa. HauncneHa HMKOHOMHS OT HaHBK
BRPXY AaHbYUHH BPEMCHHM Pasnuku 8 pasMep Ha (221) xun. nesa. Herna 3ary6a 3a mepuoza B
pasmep Ha (3 160) xun. nepa. '

2.5 JuBHASHTHa IORUTHKA
Ipes 2011 ropuna Jlpy:KecTBOTO He € pasnpeAenano JUBHICHTH.

2.6 3aluuTa Ha OKOJHATA Cpena

He#tHoctTa Ha JIpymecTBOTO He H3HCKBA CIEUUbHYHE MEPKM H AeHCTRMA TIO OTHOLISHHE Ha
ONa3BaHETO Ha OXONHaTa cpena. OTnanblnTe, KOUTO Ce NONYYaBar ClIeacTBHe Ha obuvaiiHara
HefHOCT cu aBa Buja. OQTnagbuu OT CTOKH NOPAJM M3TEKbJ CPOK HA TOAHOCT, HApYLIeHa
USATOCT HA ONAKOBKATA HIH HapyIeH BBHINEH BHJ, KOHTO OTIAABLH C¢ TPETUPAT CIa3Baltky
pasnopenGute Ha Permamenr Nol1774/2002 wma Esponeifckus napnamest, OTHOCHO
YCTaHOBABGHE HA  3ApABHM MPaBMIIA 33 CTPAHMMHH  OKMBOTHHCKM  NPOIYKTH,
HEeNpeAHasHAYCHH 34 KOHCYMallud. J{pyrusT By OTHaNbIY, KaTo amBanax, xapTis, Gonua ce
ChOUpAT Pa3fenHO ¥ YHHUIONABAT 4Pe3 APYXKECTBO 3a ONO/3OTBOPABAHE HA OTHAXBUHTE, C
xoero CA® Marenan AJl MMa CKITIOYEH Jorosop,

2.7 PuckoBu daktopH 3a AeiiHocTTa

Hecuryproct u npocpoune na Bsemanuata or kamewrw — [lpessnz HapacTBamara
BBIPEUIHOGUPMENa 3anBXKHNOCT B P Boarapus chimecTBYBaT MspecTHw PHCKOBE 1IpH
cebupane Ha B3EMAHMATA OT KIMEHTH B CPDOK. PBKOBONCIEOTO Ha KOMNAHMATAZ € B
HENPCKBCHAT KOHTAKT ¢ OCHOBHMTE HM KIMEHTH, CNCAHM ITOCTOSHHO 32 0623m0KOMTeNIHH
NPH3HAUA 110 OTHOMECHAEC HA PHHAHCOBATA UM CTAGHIIHOCT M BIEMaMe He3aGaBHM MepKy npH
HAMYHETO Ha Takusa npusHany, Cpbiogasave cTpora (MHAHCOBA AMCHHMIUIHHA MDH
OiEHKATA M AHANW32 HA KIHEHTHTE C OMNIS/ IPEJAOCTAaBAHE Ha CPOKOBE 38 OTNOKEHO IUIAlHAHE.
ViMa TeHZeHIHA HA HAMAIBAHE HA CPOKOBETE 38 OTJIOKEHO [IIALIAHE, OCHOBHO 3a KIHEHTHTS
H3BBH PEryjiupanus naap.

JInxeenn nupa 3a o6opoTHo Qunancupade — npes 2011 rogMHa we ca CKMIOYBAHE HOBU
HOTOBOPH 32 060pOTHO BrHAHCHpaRe.

BAPKO ¢
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Cnan B norpebaennero — 2011 romuHa onpasia OYAKBAHHATA 32 I110- TPYAHA IOAHHA
cpasheno ¢ 2010. Cnaget B notpebnenmero ¢ (axt, cHpAMO npeaXopHnTe rofmed. He
ouvaxpame npe3 2012 rogmma ja MMa CRINECTBEHO CHKHBABaHEe Ha nasapa. Cumarame, vie
HpoGieMuTe ¢ HUCKOTO 1I0Tpe0NeHHe LIe OCTAHAT,

Huckn mapose — Buupexky yowiusara Hu npes winata 2011 roxvuaa paboTuxme B yenosus
HA BCE [10- CTECHABANM c¢ OPYTHU MapXoBe M HapPaCTBALH Pa3XOLH,

2.8 TlpomeHHu B ueHATa Ha BKIUUTE HA JPYIKECTBOTO

JBuxeHue Ha neHuTe Ha akupnTe Ha Cad Marenay AJl 3a nepuona
01.01.2011 r. o 31.12.2011 r.

SAF: 01.01.2011 - 22,12.2011 - aveans rpaduky
22.12.20%1 Ovot 08¢ Meu: 0.68 Maxc: 0.8 3avs: 0,68
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3 BaxuH ca6UTHS, HACTBHIIMIM OT HAYANOTO HA TONUHATA

Ilpes mecen suyapu 2011 Ge nanoXeH 2anop BLPXY PA3NIANIATE/IHHTE CMETKH ¥
axrusr  Ha [lpyxeciBoTo chc IlocTaHoBNeHHE 38 HANArGHE NHa  TIpPEIBAPHTENHE
obe3reunTeny Mepky Ha ocHosadne w121, an. 1 BBB Bpb3Ka ¢ w1, 124, an. 4 or JOIIK
u3ganeno or C1O npu T ra HAII Codua. [pensapurennara obesneuntenya MAPKa € BhB
BPB3Ka C M3BbpIIBAHA NEHBYHA DeBH3UA Ha [IpyRecTROTO HasHadeHa CBC 3amoBey oT
02.09.2010 roguua. OBCTOATENCTEOTO HANONKMIIO MAPKATA HHTHPAHO OT JAHBYHATE OPraHy
€, 4¢ B XO[1a Ha PEBU3HATA CA U3RHPIUCHH HACPELTHY IPOBEPKY HA IIPEAXOAHN JOCTABYHIM Ha
JIpyRECTBOTO, KOMTO HE €A HPEICTABHIH JOKYMEHTH MM NPYTH HOKAIATECTBA, KOHTO Jid
0BOCHOBAT PEanHOTO HIBBPIUBANE HA AOCTABKHTE. KK'BM [I8TATA HA H3TOTBANE HA HACTONLMA
Tloknan 3a AefiHocTTa HAMa H3roTBeH Pesusuonen noxnan or crpasa Ha CHO npu TI na
HAIT Codua. Msmanewa e mopepnara, mera 3amoBes 32 yABIKABAHE HA CPOKA Ha
u3BbpLIBaHaTa pepusnd 1o 09.02.2012 roauna.
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Conc sanoseg No 1200004/27.01.2012 r.TH wa HAIl — CHO rp.Codus 6eme cnpsua
BPEMEHHO PEBH3MATA, KOETO MPABH OLUE NI0-HENPENBUIUM H3xona ot Hed. He pasnonarame ¢
NpeABAPUTEIHE HHGOPMAalHA OTHOCHO NPORLAXHTCHHOCTTA HA DEBHIHATA HJIM pasMepa Ha
OpueuTe KOHCTATALMH.

C obesnevurenna 3anosea nigaaeHa Ha Curubank H.A.-xnon Codus ¢ mara 29.12.2011 r.
Oewe HanoXeH 3anop BBPXY JMAPYKECTBEHWTe HsAnoBe B pasmep Ha 600 xun.esa,
npurexasaiy o CA® Maresnay AJl B xanurana va Kamapko Jucrpubyropu EOC/, nopaw
Heusunarena Popyspana Caenxa.

[pes 2011 roamua nefisoctra Ha JpymecTBoTo Genie ¢BBp3aHa OCHOBHO ¢ H3BBPLIBAHE HA
OTHABAHE HA XNARKUIHM IUIOUIH II0H HACM, YCNYIM CBBHD3aHH C NaKEeTaX, eTHKEeTHpane H
copTHpaie Ha YYXIK CTOKH, KOMHCHOHHPAHE Ha CTOKH 32 TPETH JIMLA,

B pesynrar na HanmpaBeHHTE ONHTH 34 NPHBJIMYaHE HA HAEMATeNH HAa XJIANHAHHU I[JIONH W
H3BBPIIBAHE Ha JICHHOCTH CHIPOBOMIALNM ChXPaNEHHEeTO M ITAKETUPAHETO HA XPAHUTENHH
croxu 6sxa yCTAHOBEHH JIBA OCHOBHH NpofiieMa, IHPBUAT — JIANICA WM MHOTO MairbK Gpofi
(HDMH THPCEIUM XAAMATHM MNOWK HOJ HAGM, MM TAKMBA NpeNaraliyd TBHPAC HHCKH M
HEH3IOAHH 32 APYXCCTBOTO LEHH H BTODHAT — HENPHUKIOTMNA (HHAHCOBA pEeBH3NA,
YABIKABAHA NEeT IHTH 1 0e3 BUAMMA NepCeKTHBA 32 CKOPOMIHO NPHKMOYBaHe, GIOKHpan
OauKOBH CMETKH H 3anopHpanu axtied. [Ips Te3¥ yCHOBHS HA TNpaKTHKa CC OKasa
HEBB3MOXKHO M3BBPIIBANCTO HA KAKBATO M Ja Owio AelHOCT OCHIypABAINA H3APLKKATA HA
IPYKECTBOTO, KOETO JOBEJE IO HEBBIMOXKHOCT 32 [IOTACHBAHE HA NAMHIOBH BHOCKH H
H3IUIAINANE HA 3AIUIATH HA CAYXHATEJHTE Ha JPYHECTBOTO. B pe3ynTar npes Mecell HOEMBpPU
JIM3MHIOBATA KOMIIAHHS I[IPEKpPATH NHIMHPOBHTE JIOTOBOPH W H33€ JIH3HCOBHTE aKTHBH, a
PabOTHHIMTE M CAYKUTERATE HAYCHAXA APYXKECTBOTO.

4 llpensuwxnaHo pa3BUTHE Ha [PYXECTBOTO M IUIAHHpAaHA CTOMAHCKA
[IONKTHKa
[Ipensux ofcranoskara, B KOATO APYXKecTBOTO TpAOBA Ja OEPHUPA 8 HMEHHO 3aTOPHUPARH
GanKOBM CMETKH H aKTHBH, MHOKOIDATHO Y'B/DKABaHa PEBH3NS, KOSTO KM MOMEHTA ¢
BPEMEHHO crpsHa, 6e3 ACHa HpPeACTaBa KOra ¥ KaKbs 64 Oni PEBH3MOHANSA aKT, CIUTAME U¢
CAMHCTBCHATA BB3MOMHOCT APBMECTBOTO A3 (YHKIMOHHPA € HOCPEHUYECKa K
KOMHCHOHCPCKR SHHOCT B PAMKHTE Ha PHHAHCOBHTC HH KbM HACTOSLIHA MOMEHT
BLIMOXHOCTH. B pesysTar Ha TesH jeliHoCTH ce HAfABAME 13 3ANa3IUM APYKECTBOTO
AeliCTBAILO JI0 IPHKINIOUBAHE HA IAHBYHATA PEBU3AS H B 38BHCHMOCT OT PE3YNITATHTE OT Hed
GuxMe MOTTIH 23 B3EMEM PEUICHHA OTHOCHO ObJCLUNTE ASRHOCTH HA ZPYXECTBOTO.

5 Hayunouscnenoratencka u passoling geiHocT
JpyxecTBoTO He H3BBPIIBA HAYYHOHICICAOBATECKA ACHHOCT,

6 Wudopmanusa o pena Ha Thprosckra 3aKoH

6.1 Cob6cTeenn axuuu
Ipes 2011 r. [lpysecTBOTO He ¢ H3BBPIUBANO 0OPATHO H3KYIYBaHE HA COGCTREHNM AKLUH,
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6.2 Muadopmauus 3a yupaBHTEIEHTE OPraHy Ha JPYXEeCTBOTO

CA® Marenan AJl uMa eanocrenenna cucTeMa Ha ynpanieune. JpyxecTsoTo ce ynpanasa
oT:

CuBeT Ha AUpeKTOpUTE

Asxa Crpaxunosa Hsanosa ~ [Ipencenaren na CJ|

Tonop Bacunes Tomon « Uzirsiuurenes xupextop 1 wien Ha CJ1

Pymen Xpucros Kambepos - Unen na CJJ

Mudopmanus 3a BbIHaIpaXAEHHATE, DONYYSHH OO0 Tpe3 rojMHAaTa OT UACHOBETEC Ha
ylipaBieHHeTo e nocoyetia 8 1. 10.17.1. Ha foknana.

Hudopmanus 3a IPUTEXKABAHH OT WISHOBETE Ha YIPABUTENHHTE OPrasy, AKUKH € MOCOYEHa B
1. 10.18 1Ha noxnaga.

YUnenosere Ha ChBeTa Ha AUPEKTOPHTE HE YYAaCTRAT KATO HEOrPAHHYEHO OTTOBODHH
CBHAPYXHHUHM B APYIH KOMIIAHKH, HE NPHTCIKABAT KAMNTAX B UPYIH APYKECTBA, KAKTO H He
Y4aCTBAT B YIIPABICHHETO HA APYTH JAPYXKECTBa KATO NPOKYPUCTH, YIPABHTENM HIH WICHOBE
Ha CBBETH.

Ilpes orvyeTHaTa rogHHa Ynenosete Ha ChBeTa Ha AMPCKTOPHTE MIH CBBPIAHY C TAX JHIUA HE
Ca CK/LOMBAIY ¢ APYXKECTBOTO HOTOBOPH, KOHTO HIIM3AT H3BBH oOHUaliHaTa My AeHHOCT HIH
CBHIECTBEHO ¢¢ OTKAOHABAT OT la3apHATE yenosHA. CHascHO ¢ HIUCKBAHETO HA 3aKOHA Hali-
MAIKO elHa TPETR OT YICHOBETE HA YNPABMTEJHHTC Oprand Aa OBJAT He3aRHCHMH NHLA.
Hama #3MeHEHHR B B yTBBPAEHHTE KPHTEPUH 32 M3Gopa uM. WieHOBETE Ha YNPABHTENHHTE
OpraHK HE ca ce CONBCKBATK CbC CHTYAllHA HA BLIHMKHAN NPAK WIH HenpAK KOHQHKT Ha
HHTEPECH MEXIY WISH Ha YIIPABHTCNHHA OpraH ¥ akuuoHep. Hama ycranosen ciyuail Ha
TIpeKY WY KOCBEHH KOH(DIHKTH MEXY HHTEpeca HA WICHOBETE HA YIPABHTENHYTE OPrasy K
JIPY3ECTBOTO.

7 Kronose. Cnyxurenu

Cad Marenan AL HamMa xionose,

KiM Kpasd Ha ronmHATA JAPYAECTROTO MMA CIOMCBMEH CBCTaB OT 5 AYINH, OT KOHTO 3
Ha3HaYeHN 110 JOreBOP 3d YIPABICHHE ¥ KOKTPON U 2 Ha TPYZOB KOTOBOD.

Hama noroBopeHOCTH 3a YYaCTHE Ha CHYXUTEHHTe B KAHTAIA HA CMHTEHTA, BKIIOYHTEHO
4Ne3 H3AABAHC HA AKNMH, OONHralliK HIH JpYrH LCHHE KHYDKA Ha EMHTCHTA.

8 @uHAHCOBH HHCTPYMEHTH, U3NON3BAHH OT NPEATIPUATHETO

8.1 CuertoBoaua oMTHKA

QHHAHCOBUAT OTHET € HITOTBCH, HA IPHHIMIA HA JCHCTBAINO NPEANPUATAC, B CHOTBETCTRKE
¢ Mexaynaponuure cramnaptd 3a umancosa ordernoet (MCPO) u Mexynaponsy
CHETOBOAHK CTaHIAPTH, NpHETH OT Bopaa Ha MeXIyHApOZHWTE CUETOBOAHE CTAHIAPTH
(BMCC) u Tonxysanuara Ha MEKIYRAPOAHHA KOMUTET MO THAKYBAHWY Ha (HHAHCOBATA
orueTHOCT (MKT®O) unu Gunums [ocrosrex komurer no passcuenusta (I1KP) omoGpenn
ot Komurera no Mexuysapoanu cuerosonsn craumapra (KMCC), xouro e(eKTHBHO ca B
cuna Ha 1 smyapu 2011 r., u xouto ca nprery ot Komucnara na Epponetickus crios.
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Hacroaumar ¢pusancoB oTyeT € usroTses b ¢potBeTcTBEE ¢ MCC 1 . B rogmmnaus guHancos
OT4ET JPYXECTBOTO IIpHIAra ChIIATA CYUETOBOJHA MOJHMTHKA, KaKBAaTO NpHilara H NpH
H3roTBAHE HA rojunuy Gunancos orger 3a 2010 roguma, pecneKTHBHO He ¢4 HACTBLITHIM
MPOMEHH B KIaCH(DMKAIHATA HIIH OLEHKATA Ha OTACIHH 0TUeTHH 00eKTH.

8.2 Ocnosuy nokasareny 3a (i)PIHaHC{}BO CHUETOBOACH GHANTHI

AHaIH3ET Ha eQEeXTHBHOCTTA HA IPUXOAUTE | pasxoauTe 3a 2011 r. noxasna, ue BLB BPB3Ka C
HacTeIMANTe CHOMTHA OT HeoOMuaeH 3a JlelHOCTTZ XapakTep BPUXOIMTE HE IOKPHBAT
PasXOmUTE Ha JPYKECTBOTO,

2001r. 2010
Egexrusnoct Ha pasxonunre 074  0.89
EtpercruBuocT Ha npuxoauTe 1.35 112

IIpes 2011 r. Cad Marenas He noracaBa B CpOK TEKYLIHTE CH 3aXb/KCHHA,

[loxasaTenu 3a MHKBHAHOCT:

e 2011, 2010,
Obwa miksMaHOCT 0.86 0.86
bbp3a mukeRAHOCT 0.14 0.48
Hezabapra nukBuanoct 0.01 .02

8.3 DunaHCcOBH UHCTPYMEHTH

[Tapute u napuunuTe SKAURANCHTH BIULIOYBAT HAIHYHN NAPHYHK CpelcTha B Opoi, mo
pasnAaniaTesd ¥ QENOSHTHY CMeTKH B 6auku. IlaphTe B AeRa ca OLIEHEHH N0 HOMHHANHATA
uM crofinocr, [lapure B uynecTpaHHa BalyTa Ca OTPa3CHH 1O NpPEOIEHEHA CTOMHOCT IIG
3AKIMOTHTCNEH BanyTeH Kype, [lapHiHuTe eKBUBANEHTH Ca OLEHEHH 110 Na3apHa LeHa KM
MOMEHTA Ha nprAoGHBatieTo M.

B xusau nesa _ o .
31122001 31122010 31.12.2009

Mapusnn cpecTna s 6poit LI C I 1
Mapuurn CpencTsa B GaHKOBH CMETKM 97 89 - 187
Obwe = 153 o3 4%

R 0 JUR—— 1

HpyKecTBOTO pasnoNara ¢ HeHHH KHUXKA,(LPKAHH 38 THPryBaHe:

-~ CrofHoeT
B
P
- xunUSD 7
Axuuu 59 000 5800 8 590
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8.4 ExcrnosHuus Ha nNpellpUsTHETO ¢ OTHOILEHHE Ha
GHHAHCOBHTE PHCKOBE

OcpuiccTsiBaitxy AcHHCCTTa CH, JIPYXeCTBOTO ¢ H3MOXEHO Ha MBOroolpazHy HuancoBy
pHCKOBE:
o [Tlasapen, BajyTel pHcK
o Kpeanren pHek
o JIMkBHIIEH PHCK H PHCK OT NMpPOMAHA Ha OBACHIMTE NAPHYHU NOTOLM B PE3yHTaT Ha
TPOMAHA B NA3APHUTE IHXBEHY HUBA
o Jluxeen puck

llporpamarta 33 UANOCTHO YHPABJICHHE HA PUCKA € CLCPEROTOMCHA BHPXY HEIPENBHIUMOCTTA
Ha (HHAHCOBMTE Na3apk M UMa 3a Hel JIa HAMAIH SBEHTYAIHHTe HeOMaroNpHATHH edeKTH
BLPXY PUHAHCOBUTE pesylITaTh.

8.4.1 TIlasapeH puck

JpyxecTBOTO H3BLPIBA npoaaxOH npeaumuo B PBbirapns U, Thil KaTo GLArapCKUsT Jes &
(uxcHpaH KbM €BPOTO, TO € HINOKEHO Ha BAIYTEH PUCK, HPOUITHYAIN OT MOJYYEHH 3a8MH H
MOKYNIKH MAH NpoJax0u, ACHOMHHHPAHH BBB BAIYTH, PASIHUHM OT eBpotro. Banyruure
PUCKORE C¢ KOHTPONIHPAY € 1eS OCHTYPABAHETO Ha 6()EKTHBHO YNpPABACIIME HA PHCKA.

8.4.2 Kpenwren puck

ApyXecTBOTO HAMA 3HAUMTENMA KOHUCHTPAUWA Ha KpepureH puck., Mma paspaBortena
BHEAPECHA NMONUTHKA, KOATO TapaHTupa, ue nponakbuTe Ha TPOAYKIMA H YCIYIH Ha eipo ce
H3BBPIBAT Ha KIMEHTH ¢ NOUXOAAmA KpexuTHa ucropusa. [lpopawbure Ha wimenty Ha

Apebiio ce w3pnpuIBAT B Opoit uau upe3s KpeuTHM KapTH. [lapuyHNTE Tpassakuum
H3BBPIIBAT OCHOBHO Ype3 GaHKOBH HHCTUTYLMH. Bhlpexu 10Ba ChIUECTBYBA KPEAUTEH PHCK
CBBP3aH C GasiTH K NPeyCTAHOBARAHE Ha ACHHOCT HA KTHEHTH nopanH (HHAHCOBATE KPH3A.

8.4.3 Jluxsuuex puck

Fipeanasnuporo ynpaBAcHHC HA JHKBHAHUA PUCK TNPEAONAra MOAABDKAHE Ha JOCTATBUHO
KOMIHYECTBO MAPHYHH CPEACTBA, KAKTO M BHIMOXHOCTH 34 JONBAHHTENHO (HHAHCHpAHE C
xpenuta. [lpy sanopupanu cMetku JpyxecTBoTo He Moxe aa ofcayxna elfnocrta ¢ BhB
BH/Ia B KOHTO A ynipaxussauie 10 cera. Cuutame, ue ¢ HINOKEHATa B T.4 OT JOK/1aza AgiHOCT,
ApyKecTBoTO HIC MOXKE 12 YNPABAABA YCHEUIHO JIUKBHAHUS PHCK.

8.4.4 Jluxeer puck

[lpuxogure Ha JIpy*ecTBOTO M NApHYHMTE DOTOUM OT ACHHOCTTA ¢a B rojMa CTeneH
HEe3aBHCHMH OT HIMCHEHHUATA HA HASAPHHTE JIKXBEHH HPOLECHTH,

9 Hudopmauus 32 M3NLAHEHHE HA NporpaMaTa 3a NpHiaraNe na
MEKAYHAPOAHO MNPHIHATHTE CTAHZAPTH 332 A0OGpO KOPROPRTHBHO
ynpaBJeHse

9.1 HauuoHaneH KofeKc 3a KOPHIOPATUBHO YIPARIEHHE

Ynpapurenuus choer Ha CA® Marenan AJL peuyt 1pyKeCTBOTO Aa H3BBPIBA NeHHOCTTA CH
B CBOTBETCTBHE ¢ IIPHHUMIMTE U pasnopenbure ka Haumoranuy KC 32 KOPIIOPaTHBHOTO

%‘;E{iﬂ
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ynpasnenune Ha 29.05.2009 r. Tosa pemenue Ge onoecteno npen Komucusra 3a dunancon
Hasop, brarapexara pornosa Gopea K obmecreerocTTa,

9.2 [llpunarase Ha HauuoHANHMS KOEKC 3a KOPIOPATHBHO
ylipaBleHHe

[nasHara Hacoxa DpH HINBAHEHHE HA& AHTAKHMEHTHTEe HR KOJekca (¢ NpUBEXAAHE HA
BCHYKH BBTPCIIHHM AKTOBE HA APYXKECTBOTO M ISUIOCTHATA MY ACHHOCT B ¢HLOTBETCTBHE ¢
H3MCHAIATA <¢ nefcrBamia wopMmatuBHa ypenba. Bemukn ¢uHaRcOoBH oOTHeTH HA
HPYXECTBOTO ¢e M3roTesT ¢hriacko MCC, a ToAMUTHUAT OJMT C& H3BBDNIBA OT HE3aBHCHM
OMHTOP C OINIEA OCHIYpABaHE Ha OesnpHcTpacTHa ¥ o0EKTHBHA DPELEHKA 33 HAYHHA, 11O
KOHTO ¢a H3rOTBEHH ¥ NPEACTABECHH TE3M OTYeTH. OTUETHTE CE NPHAPYRABAT OT nOAPoSHH
HOKTAAH 33 AcHHocTTa.

Crpera Ha AHPEKTOPHTE YNIPABNABA HE3ABUCHMO M OTTOBOPHO APYXXECTBOTO B CHOTBEICTBHE
C YCTaHOBCHMTSC BH3NA, UEAH, CTPATCrHH Ha APYXCCTBOTO H HHTEPECHTE HA AKIHOHEPHTE,
Toit ycraHoBABA H KOHTPOJNHPA CTPATEHUYECKUTE HACOKH 34 DA3BUTHE HA APYXKECTBOTO,
CrBera Ha AMPEKTOPHTE OCHIYpHBA CNA3BAHCTO - HA 3AKOHOBHTE, HODMATHBHHTE H
ACTOBOPHATE 3JalBIKEHMSA HA JADYXKECTBOTO, JaBa HAacoku, ojaobpsisa W KOHTpONHpa
H3TBAHEHHETO HA GH3HEC ILIAHA HA JPYXECTBOTO, CACMKH OT CHUICCTBEH XapaKTep, KaKTo H
ACHHOCTH, YCTAHOBEHH BbB BBTPCINHHTE HOPMATHBHH XoKyMeHTH. CH3jaicHa € H HAUEKIHO
Gynxusonnpa QunancoBO-RHYOPMALHOHNA CHCTEMA HA APYKECTRBOTO,

CoBera na nupexropure ¢ mpuen ITonuTHKa HA APYWECTBOTO NO OTHOIUIEHHE HA
paskpupaieTo Ra HHGOpPMaNKA H BPBIKHTE © HEBECTHTOpHTE. CleaBaliky nofwTHKATa 38
HOBCYC NPO3PAYHOCT B OTHOLICHAATA ¢ AKUMOHEPHTE, HHBECTHTOPATE M OBMECTBEHOCTTY,
CA® Marenan Al € onoBecTHN MEARATA, Upe3 KOMTO PAIKPUBA PEFYAUPANATA HHPOPMALUS:
mnarpopMara Bronetun Ha HutepHer meausra Mumecrop Bl, coGerenoct na nybamynara
kommanus ,,Musecrop.BI™ AZL

Unenosere Ha (ChBETA HA JMPEKTOPHTE C€ PHKOBOAAT B CBOsTa Aelinoct o1 obuonpueTnTe
HPHHIAIH 38 MOMTEHOCT M YHpaBNEHCKa M NpodeCHOHANMHA KOMIIETEHTHOCT, OCHOBAHHE 32
xoero ¢ npuernar Etuven xoaexc. CrBera Ha JMPEKTOPUTE C& OTUHTA 3& CBOATA AeHHOCT
npen Obmoto crlpanne na axumonepure. OGmoro cpbpanme uibupa u ocsoboxmana
ujieHoBeTe Ha CHBETA Ha AUPESKTOPHTE, CHOOPAIHO J2KOHA B YCTABA Ha APYKECTBOTO, KATo ¢e
Cra3BaT NPHHLHIHTE 32 HENPeKBCHATOCT M YCTOHMMBOCT B HNEHHOCTTA HA YHPABUTC/IHHA
opran. HaGopsT Ha ChBeTa HAa IHPEKTODHTE CTABA NMOCPEACTBOM NpPO3pavHa Mpoleaypa,
KOSTO OCHFypABa HaBpeMCHHA W jpocrarsyHa MHOGOPMALMA OTHOCHO JMYHHTE H
NpohECHOHANHAUTE KAMECTBA HA KaumuaaTute. JOTOBODHTE 33 BHAIAraHE Ha YRPABICHHETO
CHCABAT M3HMCKBAHMATA HA 3aKOHA, YCTPOHCTBCHMTE AKTOBE M CTaHmapTuTe Ha xolpara
NPOQECHOHANINA H YNPABICHCKA NPAKTHKA, KATO ONpPENeNT KOMIOETCHIIMHTE, NpABaTA H
38ABIDKCHHATA HR wieHoBeTe Ha ChBeTa Ha IUPEKTODUTE, KPHTCPHHTE 3a pasMepa Ha
TAXHOTO BE3HATPAKACHHKE, 3A0BIDKEHHATA HM 34 JIOHOCT KBM APYXECTBOTO K OCHOBAHUATA
38 0CBODOKHABAHE.

Bposr Ha wienosere Ha CpBeTa Ha QUPEKTOPHTE ¢ ONPEAENCH OT YCTABA HA APYXKECTBOTO,
CobeTaBbT Ha CHBETA I'APEHTHPA HE3ABHCHMOCTTA M GE3NpHMCTPacTHOCTTA HA OUCHKHIE M
HEHCTBAATA HA HETOBMY¢ WICHOBE NO OTHOWICHHE (YHKUMOHHDAHETO HA APYXECTBOTO,
HHTepecHTe HA aKUMOHEPHTE ca TapaHTHpand OT Opof H KauyecTBaTa Ha HESABHCHMHT®
aupexropy. CsBera HA JMPEKTOPHTE € HANMPABKA PAsAEACHHE Ha JANAMATE W 3ANbLIKEHHATA
MEXIY CBOATE WieHOBe, UneHonere Ha ChBeTa Ha AMPEKTOPHTE UMAT NOAXOAALIH 3HAHHA H
ONHT, a KOraTo Ce HIGHPAT HOBH UNEHOBE T MPEMHHABAL-MPes-BHBCKAAMC 00yueHHe o
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HpasHH ¥ QUHAHCOBH BLIPOCH, CBLP3AHY C NEHHOCTTA HA ApyxecTROTO. IToBULIaBaHETO Ha
KOMIETEHTHOCTTA W XBanudHxawuaTa Ha wieHoBeTe Ha ChBETA HA JMPEKTOPHTE € IIOCTOAHHA
npaktuxa. llocnenomarensocrra Ha mamparure ocurypasa edexrusma paGota Ha
JDYECTBOTO ¥ CNAIBAHETO HA 3AKOHOBHTE HIHCKBAHHA.
PasmepsT W CTPYKTYpPATa Ha BHIHATPAKICHHATA Ha wieHonere Ha CHBETA Ha AUPCKTOPHTE Ce
onobpssar o1 O6uoTo cHbpakue na akuponepuTe. Te OTHATET 33ABMKEHAATA M NPUHOCA Ha
BCCKH WICH, BE3MOKHOCTTA 34 MOAGODP H 3aAkpXKAHE HA KBATUQDHIMPARH M JOMIHY WIEHOBE,
HEOOXOMMOCTTA OT CHOTBETCTRYE HA HHTEPECHTC HA WICHOBETE ¢ XBJITOCPOUHUTC HHTEPECH
Ha ApyxectBoro. “Unenosere ma Creera Ha ampextopure na CAQ® Marenan AJl ca
HC3ABHCHMHA M TAXHOTO BB3HATPANKACHHE & MOCTOAHHO, MudopMaima 3a BRIHArpAXIEHUETO
€€ PA3KPHBA eXEroJiHo b FOMMIIHKA AOKIIAN 32 NEHHOCTTA,
Cobaera Ha mupekropure wa CAQ Marenan AJl e npuen npouexypy 3a msbarsaie u
paskpupale Ha KOHQIMKTE Ha HHTepecH. Te 3aabmKkasaT uneHoneTe Na M3BArBaT M ja HE
HOMYCKAT PEANCH HAR NOTSHIHAICH KOHINKT Ha HHTEPECH, a npH HeoGxoxnMocT HesafanHo
A3 paskpHpaT KOHOQIMKIM HA MHTEPECH H Ja OCHIYPABAT HA AKUMOMEPHTE MOCTHI [0
MHGOPMAUHS 32 CACIKA MEXAY TAX U APYXKCCTBOTO WM CBHLP3aHM ¢ Hero jmua. Or apyra
CTpaHa, BeeKy KOHQNMKT Ha HETEpecH B JPYXECTBOTO CREABa a ce pasKpuea Ha ChBera Ha
DHPEKTOPUTE.
Crpobpasiio crenuduxara Ha apyxectBoto CuBeTa Ha JRUPEKTOPHTE € ONpEAEITHN
HeolX0AMMOCTTA OT Ch3JaBaHe Ha OJHTEH KoMuter. CHIIEBPEMEHHO, C/El IPOMEHHTE B
38KOHA, OJMTHHAT KoMuTeT Oe H3Opan or OO6wore cebpanme Ha AKUKOMEPHTE, KOETO
ONpeleNy HETOBHAT CBCTaB M Maujat, OAHTHHMAT KOMHTET mpHe CBOM Npapuia 33 paboTa u
rpaduk 3a pelinoct. HeroBara gefinoct 6¢ HacoyeHa KbM NOBHINaBaHe eEXTHBHOCTTA HA
NPOLECHTE 1O HHHAHCOBO OTYHTAHE, HA CHCTEMHTE 33 BLTPEIICH KOHTPON M 33 YRpABNCHAS
Ha pHcKoseTe, OHUTHHAT KOMHTET NIPaBH MOTHBAPAHO mpetoxenne 1o Obwoto crbpanne
38 ¥300p Ha BEHUICH ONHTOD, KATO CE PBKOBOAAT OT YCTAHOBEHMTE WIHCKBAHHA 3a
npopecuonanusbm. [Ipes 2010 rommna axumonepure na CA® Marenay AJ] w3bpaxa Hop
BBHIUCH OHMTOP Ha JPYKECTBOTO, ¢ Koeto O¢ NpHIOXKEH pOTAUMOHHUA OpHHLIHN. B
APYHECTBOTO e H3rPpalieHa Ha CHCTEMA 33 BETPEHICH KOHTPO:, KOATO TaPaHTHPA ¢DEKTHBHOTO
GyHxKUMOHMpAaHE HAa CHCTEMHTe 33 OTMETHOCT K pasKpupade sa WHGOPMAUAY ¢ OFIEK
HOCHTHQUUMPAHE HA PHCKOBETE, CHNBTCTBAIM AeHHOCTIA HA APYXECTBOTO H [OANOMArane
TAXHOTO eeKIHBHO ynpasiexne,
Kopnopatussoro pekopoactso Ha CA® Marenan AJl rapantépa paBHOMOCTBEHOTO
TPCTHPAHEC HA BCHMKHM AKLHOHEDH, BITIOYMTENHO MHUHODHTAPHHMTE H UYXAECTPAHHETE
AKIMOHEPH M 3AIMTABA TeXHUTe npaba, BCHUYKM aKLHOHEPH MMAT APABO lla Y4YacTBar B
O6ioto cuipanie Ha aKUMOHEPHTE M 8 H3pasapaT MHeHHero ¢n. Te MMat BHIMOKHOCT Ha
YHPRXKHABAT npaBoTo cu Ha rnac wa OOmoto culpasue HAa APYKECTBOTO M upes
npencrasyrenn. IpHeTs ca npapuna 3a OPraHH3MPAHETO H HPOBEXAAHETO HA DSIOBHHTE H
n3pbHpenuute ofwy CHLOpaHMA Ha AKUMOHEPHTE, KOMTO IaPAHTHPAT pABHONOCTABERO
TPETHPAHE Ha BCHYKH AXUMOHEPH M [IPABOTO Ha BCEKH OT AKIMOHEPUTE A HIPA3H MHEHHETO
CH 110 TOUKNUTE OT AHEBHUA pel wa cubpanwreto. [lpouenyprre n penbT 32 nposexsane Ha
o6uoTo chipante Ha AKUMOHEpUTE He 3aTPYLHABAT M HE OCKBIISBAT HEHYXKHO IMIACYBAHETO.
Tesn npouenypH HacHPHMABAT YUACTHETO Ha AKUMOWEDH B OOMIOTC coBpaHue, HO He
NPCABMKAAT BB3MOXHOCT 33 JHMCTAHUMOHHO TPHCHCTBHE 4pel TEXHUYECKH CPOACTEa,
JOKOIKOTO TOBA OH OCKBIHIIO NPOBEXAAHETO Ha Chbpanueto. Ilpwers ca npasuna 3a
T1aCYBaNe |pe3 MBIHOMOUIHHK. HiIeHOBETe Ha KOPIOPATHBHOTO PRKOBOJCTBO NPUCHLCTBAT Ha
obmmre ¢nbpanua Ha axumonepure. Ilpn HEOGXOMMMOCT TO ChAGHCTBA HA AKUMOHEPHTE,
- g pen Ha ofuioto
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culipanne W rapaHTHpa NPABOTO Ha aKUHOHepHTe Ja ObAAT HHQPOPMHPEHN OTHOCHO BIETHTE
pemienud. TexcToBeTe B HMCMEHHTE MAaTepHalld 10 JHeBHMA pes Ha obmoro crbpanne ca
KOHKPETHH M HCHH W He BLBEXIAT B 3a0ny:»/AcHHE aKUHOHEpUTE. BCHUKH NpeAoneHus no
OCHOBHH KODIOPATHBHH CHOUTAA CE MPEACTABAT KATO OTACIHH TOYKH B QMEBHMSA pei, B T.4.
TPEIUIOKEHHETO 34 pasipeiensgne Ha nevaita.

[losuinasade JOBEPHETO HA AKHHOHCPHTE, HMHBECTHTODUTC H 3IAHHTEPCCYBAHHTE OT
YHAPABNEHHETO M AEHHOCITA HA JIPYXECTBOTO Adla O euH 0T OCHOBHHTE aHMKHMEHTH Ha
KopropaTHBHOTO yrnpasaende. M mnpea 2011 roaumua npoAsmKm  yTEBMIABAHETO H
HpuNAradere Ha PalIMYHH HAYMHH 33 Da3KPHBAHE HA TeKyIIA MHQOpPMANHA OTHOCHO
(UHAHCOBOTO M HKOHOMHYECKOTO CHCTOAHHMEC HA APYKECTBOTO H BAXMHH KOPHOPATHBHH
CuOHTHS, KAKTO H TAXHOTO NONYAAPH3RPAKE,

CA® Marenan AJl MMa yTRBLDACHA NOAMTHKA M CHCTEME 38 pa3KpHBaHe Ha HHPOPMaUHS B
CHOTBETCTBUE ChC 33KOHOBHTE H3HCKBaHus. T8 rapaHTHPa PaBHONOCTABEHOCT HA apecaTHTe
Ha HedopManHaTa (ARKUHOHCPH, 3AMHTEPECOBAHM MHILQA, HWHBECTHIHMOHHA OfMiHOCT) H HE
nosepoassa 3aoynorpebu ¢ Burpemia  MRopmauma., CHeTeMmara 33 pasKpHBaHC Ha
rHpOpMALMA OCHIYPABA NLIHA, HABPEMEHHA, BAPHA # pa3bupaeMa HEpOPMANHA, KOATO Jasa
BBEIMOXHOCT 3a ofextuBsHH ¥ undopMupann pemesus M OUSHKH. B apyxecrsoro
yHKEHOHKPAT BHTPELil MPaBiiIa 34 HITOTBAHC HA PORMLIHHTE M MEXAHHHHTE OTYETH H
PER 3a pa3KpHBate HA HHPOPMAIUA.

HpyxecTeoro noiibpia CBOA HHTEPHET CTPaHHUA, KOATO CHIABXKA NARHH 33 APYKECTBOTO,
33 YIPABUTENMHTE OpIaH¥ H AKHHOHEPHATA CTPYKTYpa. Cexuusra 33 KOPNOPATHBHO
YNP&BJICHHE CHALPKA BBETPCHIHUTE HODMATHBHH JOKYMEHTH, MuopMaunsg 3a npasata Ha
AKLHOHEPHTE H y4acTHETO M B oBwoTo crhbpanne K cyeToBoAHHATe oTaeTH oT 2007 rozuna
no cera. Cneunania CExnuA ChABPKA MaTCPHANIHTe 33 NpeacToawmTe oy cndpanus na
AKIMOHEPHTE HA APYXKECTBOTO, MHGOPMaUHS 3a B3eTHTE pericHus oT obuwmre crbpanss Ha
AKLIMOHEPHTE.

KoHTpowsT OTHOCKO npoueca Ma palkpupaie Ha undopmanns or CAD Mareman Al ¢
mHoronocoden. Ilpes 2011 ropuna me ca KOHCTATHPaHM HAPYWICHMA Ha pasnopexbure H
CPOKOBETE 3a OIOBECTsiBaHe. (DHHAHCOBHTEC OTYETH Ce NMyONHKYBAT Ha eneKIpoHHATA
CTPaHHIIA HR APYKECTBOTO, HEMOCPEACTECHO C/Iek HINPANAHETO UM Ha PEryJIaTOpHHA OPraH
H Ha O0LIECTBEHOCTTA, KOETO Jiana Bh3MOXKHOCT 38 KOHTPON OT aKUHOHEPHTE, HHBECTHTOPHTE
H BCHUYKH 3annTepecysany nuue, Jpyra ¢opMa Ba KOHTPOX OTHOCHO NpoLeca Ha PasKpHBaHe
Ha mudopManMA Ce OCHLIECTBABA OT wWieHOBeTe Ha ChHBeTa HA AMPEKTOPHTE CIPAMO
IHPEKTOPA 38 BPB3KH C HHBECTHTOPHUTE.

B sakmouetne Moxem ga o6oGiunmM, ue pefinocrra Ha Cobpera Ha gupextopure Ha CA®D
Marenan AJ] mpes 2011 romuna e Omna B crorsercreme ¢ Haupowannms xoxexc 3a
KOPIHOPATHBHO YIIPABNCHHE H MEXKIYHAPOLHUTE CTAHAPTH.

10 Hindopmanus paskpusana curnacHo [Ipunoxenne 10 ot Hapenba Ne 2 wa
K®H

10.1 Uudopmanus, ndafeHa B CTOHHOCTHO H KOIWYECTBEHO
M3PAXEHHE OTHOCHO OCHOBHUTC KATErOpHHM CTOKH,
MPOAYKTH #/UAHM TpPeJOCTAREHR YCIYTH, C NMOCOYBAHE Ha
TEXHHA 1 B NPUXOAUTE OT nposaxlby Ha eMMTenTa KATO
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UAJI0 W TPOMCHHTE, HACTBNWIM MIpe3  OTYETHATa
dunancosa roguHa

B tabnuuara nmo- gony ca npeacraseHn npoxaxGure N0 BYaoRe 3a nepuoaa 01.01.2011 -

31.12.2011 roauua

Bug npuxog . Xun. na. %
(puxopy of npogawba Ha croxm , . 6222 - 64
{tpwxoaw ot npogaxBa Ha AMA 1,615 17
Mpuxoaw o1 npopaxba Ha MaTepuany - 7 1
Npwxonw ot npopamba Ha yenyri _ 1 505 16
Apyr npuxosu 2r 2
9,586 100

10.2 VladopManiuss OTHOCHO NPUXOUATE, PpAINPEHENEHH [0

3a nepuoga 01.01.2011
2010 ronuna ¢ 78 %,

Bux npuxon

Mposaschu Ha cTokm:

B CTpaHaTa
BuynBuna
_ﬂponaxcﬁu Ha ,HMA
B CTpaHATE

TIponax6u Ha )f‘”‘)”" H

;B eTpanara
Buynbuna
HApyry npﬂxouu
uotparata
B uybusa

_Obwo. 086 sz sgato

OTHCHATE KATeropuH HEHHOCTH, BBHTPEIUHM W BBHUIHH
masapM, KakTo ¥ uHpopMalUHs 33 H3TOMHHLHMTE 3a
cHabagpane c Marepyany, HeoOxouMy 14
[POM3IROLCTBOTO Ha CTOKM HITH NPEROCTABRHETO HA YCIYIH
¢ OTpassBaHe CTEMCHTA Ha 3aBUCHMOCT [0 OTHOIUEHHE Ha
BCEKH OT/ICNICH IpoJaBay UM KynyBau/moTpebuTeNn, KaTto B
Cnyyad, Y€ OTHOCHTENHMNT JMAAN Ha HAKOH OT TAX
HaAXBbpaa 10 Ha cTO OT pasxozute MM NPHXOAMTE OT
npoaaxbu, ce npeaocTaBs MHGOPMALMA 33 BCAKO NHLE
MOOTASIIHO, 38 HETOBHA AT B NpojaxOuTe My 1OKyIKHTE
¥ BDB3KHTE MY C EMHTEHTA.

~ 31122011 r. umame cnaa B mpoaaxGuTe cipaMo TpoAaxOuTE 3a

(}l 01-31 12 20!! r Gi 01-31 12 20!0!‘ 01 01 3! 122009r i
xw1 a8, om an % XML fIB. OI‘H mm% xml JiB,. OTH mm%

_,.,_é,_zz_z_: _6491% 42 0?3;' 438.90% 56,985 ;__.428 19%,
0.00% 1{}85 & 1132% 67 015%:,

e e e e e

Les e

LSS 170%  deS 4w o8 2%
L 000% 49 05‘% L 8B 02%
T T 308 5]
- 0.00%, . 0.08% L 0.00%

13147%,
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Tabnuua ¢ nait- ronemure 5 pocrasuuun na CA® Marenan AJ{:

Bocrasumx Cyma nesa
MUPECC AMBVHT BBITAIUA EAR 666,674.79
KAMAPKO Hmriopr EOOLR ® 297,507.54
OPUIONOr Al 26B,716.86
MrTpama Vueect EOOL _ _ 206,554,145
PEDRO MOSCOZZA 190,242, 47

[1pes 2011 ropuna peanusnpame cTokuTE npe3 cBbp3ano auue -Kamapko Mvnopr EQO.

Tabsuua ¢ saii- ronemute 5 knnenty Ha CA® Marenan AJl:

o Kimenr Cyma nesa
KAMAPKO Vianopt EQOL ® 10,451, 682,33
RUCKMLEHW. BT EQOH S 1,535,458.55
_EBPOOPUI'O AL 1,461,563.40
SAS Alicorne 847,125.91
KiueHT MarasuH _ 368,047.62

10.3 Mudopmauus 3a CKIIOUEHH TONEMH CIOENKM H TAKHBa OT
CBLIECTBEHO 3HAYEHHE 32 JeHHOCTTA HA EMUTEHTA,

Hipes 2011 nama ClunoqeHn ToNCMY CHRNKH, KAKTO M TAKHB& OT ChINMECTREHO 3HAYCHME 3a
AEHHOCTTA, KOHTO [Ja CA PA3NHYHH OT OCHOBHATA JEHHOCT.

10.4 npopmanins 3a CKAIOHEHUTE FONEMM CHENKH MEXIY
CBBP3aHH JIHLA.

Cabpsany mua ¢ Jpyxecrsoro ca:
Kamapxo Juctpubyropn EQOJ
Pecropant boec EQO X

Mnanocr Taysp OO0

Kamapko Mmiropr OO

Kamapko Bpoc AJ{

Arona 007

banancure 10 CHEAKH ChC CBBP3AMH JHUA, CKMONEHH OT J(PYKSCTBOTO BBE BPBH3KA ¢
obnauaiinara My ThproBeka aeitHoer 3a nepyona 01.01.2011 - 31.12.2011 r. ca:

[Tponax6u B XunAnu gesa

BAPHO ¢

OPHrMHAn{//&{Q{f;
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101.01.2011 - {01.01.2010-01.01.2009 -
31122011 31122010 :31.12.2009

Mpwcoms ot peamwsmona vaeown T T sy 365 53906
Tipuxoma ot npopexawa IMA R V- R B
Ilpuxonw o7 peannsaums ka yc,rfym o B o 1225 390 - 443
Hpmouﬁ'b"r Apyr# npoxa:kbu ' - 2 0
Tlpyxonu o1 peanmsauns Ha Kpaixmpanf;u ax‘mm /mm;u crokw/ ¢ 17 108,

8146/ 39593 54349

Tokynxu B XHILIH JICBa

s e e e v ey s e e s e ATy

01.01.2011 - 101,01.2010 {01.01.2009 -
3122011 31122010 |31.12:2009

Towymws ma ctoxw wvarepnann 339 3.698. 4,150

Hokynsuna IMA B T e
Tpywvowymsw 4.
: Obuo| 351 3,729 4807

10.5 NMudopmanua 3a cuburha M noxasarenn ¢ HeoOWuaeH 3a
€MUTEHTA XapaKTep, UMALIH CHIICCTBEHO BIMAHWE BBPXY
AeHHOCTTa My, W peanu3MpaHHUTe OT HEro NPHUXOOW H
U3BBPIUCHH DPa3XOfiM; OUCHKA HA BIHAHHETO MM BBPXY
pesyinTaTuTe npes TeKyllara roAuHa.

Ipes 2011 macTenuxa cpOHINA ¢ HeofMvaeH XapakTep, KOHTO MOBAHAXA Ha JAEHHOCTTA HA
ADYMECTBOTO H PCATHINPAHKTE IPHXOAH. B pesynrar Ha HalpapeHuTe ONUTH 32 HPHUBANYAHe
Ha HaCMATENM Ha XJJHIHK TUIOMIM M M3BBPWIBAHE HA JSHHOCTH ChIPOBOXIALM
ChXPaHCHMETO M TAKETHPAHCTO HA XPAHHTEIHM CTOKH OdXa YCTAHOBGHH JIBA OCHOBHH
npobsema, ThPBHAT — AHIICA HIM MHOFO MaInK 6poit JMpMHU ThpCENM XATHIHH IICLIH O/
HacM, HIIM TAKHBA LPEAJiaralld TRHPAES HUCKK H HEH3FONMH 38 APYXKECTBOTO HEHM H BIOPHAT
— HENPUKIMOYAIA (HHANCOBA PEBU3HA, YAb/LKaBAHA [TIET HBTH M &3 BHIHMA NEPCNCKTHBE 33
CKOpOINHO NpHiCIo4Bane, GAOKWpans OAHKOBH CMETKM H 3aliOpHpaHM akTHBH. Ilpu rtesu
YCJIOBHA Ha [IPAKTHKA Ce 0Ka3a HEWh3MOMKHO H3BBPIUBAHETO HAa KAKBATO M Xa Guno pelixocr
OCHIYPABAILA H3ADEXKKATA HA JPYXKECTBOTO, KOETO JOBEAE 2O HEBBIMOXKHOCT 34 [IOracaBaHe
HA JH3NHTOBE BHOCKM H H3IDIAMIANE Ha 3afUIATH HA CHYXKHTENHTE Ha JApyXecToro. B
PE3YNTAT Ipe3 MECCH, HOEMBPY JIH3HHTOBATA KOMUAHUA NPEKPATH JIR3HHTOBHTE AOTOBODH H
H33¢ NH3HIOBATE AKTHBH, 4 pabOTHULMTE H CAYXHTENUTE HAIYCHAXA APYIKECTBOTO,

BAPHO ¢
OPUTHHANA
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10.6 Mudopmanmsa 3a cpaeinkd, BOREHM W3BBHOANaHCOBO -
Xapakrep ¥ OusHec Men, mnocousaHe (UHAHCOBOTO
BB3ACHCTBHE Ha CAENKUTE BbpPXY JNEHHOCTTA, aKO PUCKBT U
TMOJI3HTE OT TE3U CAENKM Ca CHUIECTBEHH 338 eMHTEHTA H aKO
PasKPHBAHETO HAa Ta3M HMHQOpPMAaUMsA € CBIUECTBEHO 3a
OLEHK4Ta Ha QUHAHCOBOTO CHCTOSHHE HA EMUTEHTA.
Komnanusra He BoIE CAeHKY H3RBHOANAHCOBO,

10.7 Undopmauns 3a J470BM y4yacTHd HA EMHTEHTa, 34
OCHOBHHTE My WHBECTHLHH B CTpaHaTa ¥ B yyxOuHa (B
UEHHH KHHXA, (MHAHCOBH UHCTPYMEHTH, HeMaTepHalHH
AKTUBH ¥ HEJABIKHMMHM MMOTH), KAKTO W HWHBECTHLMHTIE B
AANOBH LIGHH¥ KHHXA H3BBH HEroBata HKOHOMHYECKA
rpymna ¥ U3TOYHHUUKTE/HaYMHATE Ha (PUHAHCHpaHE.
CA® Marenan AJl HaMa J7I0BH YUACTHS HIBBH HKOHOMUYECKATA TpyNa,

10.8 Mudopmanms OTHOCHO CKHOYEHUTE OT EMHTEHTa, OT
HETrOBO ABIUIEPHO IPYXKECTBO HNIM IPYKECTRO Malka, B
KaueCTBOTO HM Ha 3aeMONoNy4are/d, JOrOBOPH 34 34eM C
1OCOYBaHe Ha YCHOBHATA MO THAX, BKIIOYHUTEAHO Ha
KpaiHHTE CPOKOBE 3a M3IUIAILaHEe, KAKTO B HHpOpMaLHd 3a
[IpEAOCTABEHH rapaHl¥H H NOEMAaHe HAa 334 bIDKEHHS.
CA® Marenan HMa XPeXHT B IPOCPOYHE C IIAPAMETPH- IMIABHUIA U JIHXBH, KAKTO CITe/IBA:

1. Ofopotno dunancHpane
Cyma
: {MaxcuMaa :
Baska | Horosop Jlara excnodmus)  Basyrs Cpox Ofcamguqenms . Fhixsa
Ra2 13.07.2010 4 345076 EUR {3.07.2011 YN coberseroct © | M
g © oswpapagr Mrnogoct Taysp ¢ EURIBOR
i EOOR . 0,
2 +.5%
= BasMating ot ‘ FOOKIIHO
Kmenw
g COne coberseniocT
£ ua KAMAPKO
~ - MuctpubyTopu
(EOOL

Ksm 31/12/2011 roguua 8 CAQ Marenan uma 3aabmkenue 1o GOpYp/Ha CHEAKA B pasMep
Ha 572 xun.esa.

CAD Marenan AJl Geme nusuuronoayuaten npe Ilupeoc Jlmsumr AJl. IMopamm
HEBBIMOXKHOCT Ha 00C/1yKBa JAHINKIA 1pe3 Mecew noemspu 2011 r. Gagkata n3se akTHBUTE
OT JIPYKCCTBOTO.

BAPHO €
OPUIUHATA
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10.9 MindopMauus OTHOCHO CKIIOMEHHTE OT EMHTEHTd, OT
HEroBO ABIIEPHO [PYKECTBO UM HApYXecTBo Maiixa, B
Ka4yecTBOTO MM Ha 38€MOJATeNH, AOTOBOPH 3a 3aeM,
BKIIOYHMTENHO NPENOCTABAHE HA I'APAHUUM OT BCAKAKBB
BHE, B TOBA YHCIO Ha CBBLP3aHM ML, C IIOCOUBAHE Ha
KOHKPETHHUTE YCIHOBUA MO TAX, BKIICHHTEIHO HE KpaHHHTE
CPOKOBE 3a IUIalllaHe, W LenTa, 3a KoATo ca Ounu
OTIyCHAaTH.

3aeMozaren CA® Marenaw AJ;
» E U777 Paamepis ‘_ |
: Kpaencpoxne Xapaxtepua !

Homep . HEHTIIATCHA g
! Kpeasrononyuarcea : Jlnxpen %

o pes . D CHABHHUA Kbk ! noracAsase . BIANMOOTHOLIOHHA
i...._.__ﬁ.. T [ § - u3]vE2~201 i!‘  ? wre A S S _..M‘
-1 lNerspTleopruenlypron @ 4889575 200 31,12.2012r. . ueCEmp3aHo MMuC |
' .2 Ommeapn AL 1934180 645 . | 08.08.2012r.  wecwhpaHonmue |
3aemozaten AbIEpHO IpyKecTsO - Kamapko iuetpubyropu BOCOJL,

Home Passep 1a HeHINAATCHE " Kpaei cpok Ha j Xapaxrep Ha i

P Kpeauronoayyare [A3BHHLA KbM . Nuxeen % | P p : PakTep

1o pen ! NOracHBaHe BIAUMOOTHOMEHHA ©

,,,,,,,,,,,, . S S 3||220“ r. R
1 Muagoer Taysp OOJ 645 31,122012r.  :  weceupiaso maue
2 PecropaurBoc EQOR : 400000 . 645 . 010120f4r, ceepaamonmuc
3. KavapxkoBpoc AJl @ 300,000.00 LG43 31022014y, cabpoaHo e
43 Omvmexopn AL ... 330000 . 645 © I7.11.2012r. °  Hecebpsano yHlUE !
$ ¢ Hersp Tzoprues [ypros 1700000 150 26.01.2012r. . RCCHEPIAHO NWLC

10.10 VudopMauus 3a W3MO3BAHETO HA CPEACTBATA OT
M3BBpLICHd HOBA €MMCHA LIEHHU KHHXKa Ipe3 OTHEeTHHA
NEPHOA.
Hp% HIMAHUIRAT [IEPHON HAMA H3BLPLICHA HOBA eMHCHA HA KiK.,

10,11 Apanu3 Ha CHOTHOLUEHUETO MeEXJY NOCTHTHATHTE
(hMHAHCOBH pe3ynTaTH, OTPa3eHH BHB (DUHAHCOBHA OTUET
3a (QHHAHCOBAaTa TIOAMHA, H T0-paHo INyOIHKyBaHU
NPOTHO3H 3a Te3U pe3yJ/ITaTy.

ITpes oryetHus nepuon [pyXecTBoTO € MOCTHTHAIO (PHHAHCOBHM PEIYNTATH, KOHTO HE ca
CBH3IMEPHMH T KaTo HAMa NYOAHKYBaHH [IPOTHO3HY TAKNEBA.

10.12 AHaiK3 W OLEHKA Ha MOJIMTHKATA OTHOCHO YNpPaBIEHHETO
Ha (PHHAHCOBHTE PECYPCH ¢ IIOCOYBaHE Ha BB3MOKHOCTHTE
38 00C/IyKBAHE Ha 3aAB/DKCHUATA, eBSHTYAIHHTE 3AILUIAXK
M MEPKH, KOUTO EMHTEHTBT € NPeXpres WM MPeaCcTon a3
TNpenrpUeme ¢ OITief OTCTPAHABAHETO HM.

YnpapieHReTo Ha (GUHAHCOBUTE PECYDPCH € TOAYMHHCHO Ha H3HCKBAHETO 33 NOCTHTAHCTO Ha
MaKcHMATHA eeKTHBHOCT ¢ SAHOBPEMEHHOTO cLOMIOIaRaME Ha CPOKOBETE-3A JTAMIAHE KAKTO
¢ AOCTABUMIM, TAKA H C KIMEHTH, %5 Mg

& N

.
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10.13 OumeHka Ha BB3MOXKHOCTHTE 3a peanusalus Ha
YHBECTHLXOHHNTE HAMEPEHHA C ITIOCOYBAHE HE PasMepa Ha
PA3NONaraeMUTE CPeACTBAa M OTPa3siBaHE HA BB3MOXHHTE
TIPOMEHH B CTPYKTypaTa Ha (QuHAHCHpaHe Ha Tasu
JeHHOCT.
Ilpes 2011 roansa HAMa peasu3Npady HHBECTHIMORNH HAMEPeHHA.

10.14 HMudopmanus 3a HaCTHIWIK POMEHH Mpe3 OTYETHHA
epHOf, B OCHOBHHTE I[IPUHLUMOM 32 yNpaBleHHE Ha
E€MHTEHTA W Ha HerobaTa HKOHOMHYECKA rpyna.

Hsma wacThistud IPOMEHH B OCHOBHHTE NIPHHIMNY 38 ynpapicHye Ha CAQ Marenan All u
HpY)ecThaTa OT HKOHOMAYeCKaTa rpyma.

10.15 Hudopmauus 3a OCHOBHMTE XapaKTEpPHCTHKH Ha
npuiaraHuTe OT eMMTEHTa B Mpoleca HA HIrOTBAHE HA
(HHAHCOBUTE OTYETH CHCTEMAa 34 BBTpellieH XOHTPON U
CHCTEMA 32 YIIPaBRCHHE HA PHCKOBE.
B HpyxecTsoro GYHKUMOHMPA CHCTEMA 33 BLTPEINEH KOHTPOJN, KOHTO Ja TIapaHTHpa
edexTHBHOTO (PYHKIHOHHPAHE HA CUCTEMATE 33 OTYSTHOCT M Pa3KpHBaHe Ha HMHQOpMaIus.
Cxcremata 3a BeTpeIneR KOHTPOI € A3rpazcHa ¢ yHKUHOHHpA H © orfle] uAcHTHMUMpare
Ha PHCKOBRCTC, ChIBTCTBAILH AelnocTTa Ha APYXKeCTBRATA M II0QNOMarane TAXHOTO eq)emuuo
YhpapneHHe.

10.16 Vudopmauusa 3a npomeHwre B YNPaBUTENHATE H
HaJ30PHATE OpraHy Npe3 OTueTHATa (hPHHAHCOBA FOJKHA,

flpes 2011 romuma Oeme cMeHeHa creneHTa HAa YOPABNEHHME OT ABYCTENCHHA Ha
eauocrenenna. [lpoMenirte ca myGnuxynany.

JpyKecTBOTO ce ynpapagea oT:

CHBeT Ha JUPEKTOPUTE

Anna Crpaxunosa MBanosa — [peacegaren ua CJI

Tonop Bacunes Tomos - ManbaauTenen aupextop # wien Ha CJ1
Pymen Xpucroe Kambepos — Unen wa CJ1

10.17 Hudopmauusa 3a pasMepa Ha BH3HATPAKICHUATA,
HAIrpagy¥Te W/WIK MOJ3MTE HA BCEKH OT WICHOBETE Ha
YIPAaBUTEIHUTE M HA KOHTPOIHHUTE OpPraHy¥ 3a OTHETHATA
(puHAHCOBA rOJMHA, M3NNATEHH OT EMHTEHTR M HETOBH
HBUIEPHN NPYXECTBa, HE3aBHCHMO OT TOBa, JAajty ¢a Ouiu
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BKITKYEHH B pasxOopdTe Ha CMUTCHTa HMIH MPOMITHYAT OT
pasnpeneneHue Ha neqanﬁara, BKIMIQYHKTCIHO.

10.17.1 [osnyuenu cyMu ¥ HEMAPHYHN BE3HATPANCHEH M.

Karo ynenone Ha CeBers Ha AHPECKTOPATE CIECAHHTE JIMUA C& NONYHHIIH Bb3HarpaxACHHA 34
YHacTHC B 3aCCHaHNA HA ChBETHTE KAKTO CNeABa.

Paaxoau3a  Pawxoau3a

_ HME AIKHOCT Bb3HAIPANAEHHS | OCHTYPOBKH |

_ AHHA CTPAXHMNIOBA MBAHOBA Tipeacenaren ta CJJ _ 1014450 . 182580
TOAOP BACHJIEB TOMOB Harmsmisurenen Xupextop, wied va CI§ 10170 _ 1825.80
PYMEH XPHCTOR KAMBEPOB Gnew ua CJL 6000 1825.80

| C O6mo: 2631450 . 547740
10.17.2 YcnoBHu HAH  Pa3CpOuRHM  BB3HATPAXICHHMS, BBIHMKHAIH MpPEs

roQuHatTa, OPH H aKO BBRIHATPAXACHUETO ¢ NABIDKH KBM NO-KBCEH MOMENT.
Hsma ycnoBHY MM pa3cpoyeHy Br3HATPaAXACHHA K1M wieHosere va CJL

10.17.3 Cyma, OnIKMMA OT €MMTEHTa WIM HETOBM JBLICPHH APYKECTBA 33
H3MUIALIAHE Ha ITEHCHH, 00e31eTeHns npH NeHCHOHMpaKe WY NIpYrH NOROGHH
obe3erenus.

Hama porosopesy cymu 3a neHcHy, ofe3meTenna NPH NeHCHORMPANE WA IPYTH NOAOOHH
obesumerennn Mexy wiesosere Ha C§ u CAQ Marenan AJL

10.18 Hudopmauus 3a NpPHTEKAEBAHM OT YNCHOBETE HA
YTPABHTEIHHTE 1 Ha KOHTPONHHTE OPraHH, POKYPHCTHTE
M BUCWIMA DPBKOBOJEH CBCTAR &KUMH HAa eMHTEHTa,
BKAIOYHTENHO AKUMHUTE, NPHTEXKABAHH OT BCEKH OT THX
MOOTHENHO W K4TO NPOLEHT OT AKIMHTE OT BCEKH KIac,
KaKTO M IIPEJIOCTABEHH HM OT €MUTEHTa OILMU BBPXY
HErOBH LEHHH KHWKa - BHJl M pa3Mep Ha LICHHMTE KHUXA,
BbPXY KOHTO €& Yupe/ieHU ONUKHTE, LieHa Ha YIIPAKHABAHE
Ha ONIMHUTE, [OKYIHA 1EHa, aKO UMA TaKaBa, U CPOK Ha
OMIHHTE.

Axuuu Ha CA® Marenan AJl, nputexasany or uieHose Ha CJI W BHCII PBKOBOKEH ChCTAB
KbM 31.12.2011 r. ca KakTo cnezpa:

B xunsou nesa_ e e
' i TEKymo tpumecedwe  © [penxoseo TpuMeccuHe
AxunoHreps, unesonse ua YC g}spoﬁ AKUHH; XHAHIH ;Jm.un%ﬁ Bpoi | xumgm . aaan%

{Tonop Bacunca Tomon . 8225 8 048% 8225 8  048%
[Oow bpoi mcunn 1716330 iji6 100% 1716336 1716, 100%,
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10.19 Hudopmauus 3a HM3BECTHHTE Ha JPYXECTBOTO
AOTOBOPEHOCTH {BKMIOYMTENHO W CHel NPUKIIOYBAHE Ha
(uHascoBaTa roHMHAa), B pe3yNTAT HAa KOMTO B OBjeml
MEePHOZ MOTraT Ja HaCTBIAT NPOMEHH B NPUTEXKABAHHA
OTHOCHTENIEH N aKuMM WiM o0JuramMM oT HAcTOSLH
aKLUOHepy Wik 00MHraHoOHepH.

He ca M3BECTHM HAKAaKBM NOTOBOPEHOCTH, B PE3YNTAT HA KOMTO B OBJeIN mepuop Ouxa
HaCTBIIAIH [IPOMEHH B HPHTEXKABAHMA OTHOCHTENICH JIHT aKUKH WK OONHATalAH OT HACTOSIIN
AKIMOHEPH MITH 00MMraldoHepu.

10.20  Hudopmauus 3a Bucsiy cpaebHH, aJIMUHHCTPATHBHH
WM apOuTpaKHH MPOH3BOJCTBA, KACACIMM 3aXbIIKEHHA
HIIM B3eMaHMA Ha eMUTEHTA B pasMep Hal-Manko 10 Ha cro
OT COOCTBEHHS My KamuTal, ako ofmara CTONHOCT Ha
3a{bIDKEHNATA UMM B3EMAHHUATA HA €MHTEHTA N0 BCHUKM
ofpazysanu npoussomcTBa Hanxsepns 10 Ha c10 OT
cOOCTBEHMS My KanuTal, ce NpeicTaBs MHGOpMalusd 3a
BCAKO NPOU3BOACTBO NOOTASTHO

1. agm.p. Ne 1515/2011 r., Aovunucrparuser ¢by - Codus rpaa

Kanba cpemy Pemenne Ne I10 - 10/04.02.2011 r., nocranoseno or Crernaua TlayHosa,
Hupexrop Ha T na HAII Codus, no xanba sx. Ne 53-04- 60/01.02.2011 r. ¢ koero e
noTebpAcHo IlocTanoBNCHNE 32 HANAraHe HA IIpe]BapHUTENHY ODE3NeuuTE/INE MEPKH C H3X,
Ne 2553-0060/06.01.2011 1.

Henoto e pemeno ot AavmnnctpatuseH csl - Codust rpag/Peurenne Ne 2101/03.05.2011 ./,
KaTo xa;0ara e 0TXBhpicHa, a ,,CAD® MATEJIAH" AJl e ocpaeno aa 3amiata na T)] na HATI
= Codusg cymara oT 150 11B. 10pHCKOHCYATCKO BBIHAIPAKIEHHE,

Peutennero e OKOHYATENHO K HE MOIICHKH Ha 06KaiBaHe,

2. apm.. Ne 7422/2011 r., Apmunucrparusen cng - Cous rpag

Kan6a cpewny Pemenne Ne 9600-0178/12.058.2011 r., usnageHo ot Mapua Kupunosa, n.jx.
Havamuuk na Mutmnma Cromiuna, ¢ koeto e onpegenero ,,CA® MATEJIH" Al na sarIaTy
12 552.73 sB. murro u JJIC

Jenoto e pemero oT AxMuHMcTpaTuBeH ¢ba - Codus rpan /Pemenne Ne 65/06.01.2012 r/,
kaTo xanbara e yeaxcHa, ¥ Murawua Cronumyna ¢ ochbiena na samiard #a ,,CA®
MATEJIAH" AJl passockM Mo Ae/0TO B pasMep Ha 250 nb. PelwleHuero nomiexd wa
obxansane npen BepxoBen AxMuuuctpatHses Cpa. Ouaksame ja momydnM xanfara 3a
OTrOBOD.

He MoxeM ia DOCOIHM CPOK 3a pellaBaHe Ha Aenoto ot Brpxosen AJMHHACTPATHBEH CBI.
PAMIOHEH CBJI- BYPTAC

1. naxg Ne 3567/2011 r., Paiionen cua Byprac

Kanba cpemy Haxasarenno nocrayosneHue Ne 334/07.09.2011 r. na Mutnuna Byprac, ¢
koero Ha ,,CAD MATEJIAH" ALl e HanoxeHa HMYILECTBEHA CAHKIHA B pasMmep Ha 87.99 1s.
A IOMBJIHKTETHA CAHKIMS B pasmep Ha 43 202.40 us.

Henoto € pemeno ot Pailionen cua - Byprac /Pemenne Ne 2762/23.12.2011 r./, xato xanbara
€ JacTH4HO yBaxkeHa M HaxasaTenHoro mocTaHOB/eHME € OTMEHEHO B YacTT4, C KOSATO e
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npuchaeno ,,CA® MATEJIAH:" AJl na zanmnati JOTBJIHHTENHA CaHKUHA B pasMep Ha 43
202.40 mB.

Peutenstero nmoanexu #a obkanpane npex AIMUHMCTPATHBEH CbA - Byprac or MutHHua
Byprac. He MoxeM 1la nocounM Cpox 3a NPUKIOMBAHE HA ASNOTO Nped AIMABHCTPAaTHDEH
¢slt - Byprac.

2. Haxa Ne 3595/2011 r., Paitoneu cwa Byprac

Janba cpemy Haxaszarenmo nocraHomnenne Ne 360/07,09.2011 r. ma Mutuuua Byprae, ¢
koero #a ,CA® MATEJIAH" AJl e nanoxena uMylecTBeHa CARKIHS B pasmep Ha 68.67 1.
H QOIIBHATENHA CaHKIUA B pasMep Ha 71 810.71 ns.

Henoro e peweno ot PaitoHen ol - Byprac /Penrenue Ne 2763/23.12.2011 1./, kato xaibara
¢ HACTHYHO yBameHa H HakazaTenHoTo NOCTAHOBJCHHE € OTMEHEHO B YacTTa, ¢ KOATO €
npucsaeHo ,,CA® MATEJIAH:" AJl fia sannarti XONGIHWTENHA CAHKIMA B pasMep Ha 71
810.71 ns.

Pewennero momnexu Ha ofxanpaHe mpeR AIMUHUCIPATHBEH ChA - Byprac or Muthuua
Byprac. He MoxeM 11a nocoumM CpOK 32 NPUKIIOYBAHE HA IENOTO Upel AXMUHHCTPATHBEH
ceA - byprac.

3. Haxg Ne 3568/2011 r., Paftonen cuit Byprac

JKanba cpemy Haxasaremmo nocrawosnenne Ne 361/07.09.2011 r. ma Mutuuna Byprac, ¢
koeto Ha ,,CA® MATEJIAH" AJl ¢ Hanoxena HMyIIECTBEHA CAHKUHA B pasMep Ha 148.96
JB. H ONBIHUTE/IHA CaHKIMA B pazMep Ha 60 474,93 ns.

Henoro ¢ peweno ot Pationen cux - Byprac /Pemenne Ne 2451/27.12.2011 r./, karo xanbara
€ 4acTHYHO yBakeHa W HakaszaTenHOTO NOCTAHOBMACHHE € OTMEHERO B YACTTa, € KOHTO €
npuengeno ,,CA® MATEJIAH:" AJ{ Aa samwiary NONBIHHTENHA CAHKIHA B paiMep xa 60
47493 ns,

Pewtennero noanexu Ha obkanpaHe Ipes AAMHHHCTPATHBEH CBA - Byprac ot Murhnua
Byprac. He MoxeM 4a nocounm cpox 3a NPHKMOYBAHE HA AENOTO Ipes ARMHHHCTPATUBEH
cbA - Byprac,

Haxa Ne 3594/2011 r., Paitonen ¢pa Byprac

JKanba cpemy Haxasatenno rnocranosienue Ne 335/07.09.2011 r. na Mutnuna Byprac, ¢
koeto na ,,CA® MAT'EJIAH" AJ] e ranoxena uMyLICCTBEHA CAHKIMA B pasmep Ha 64.33 Is.
H IOTTRJTHHTEITHA CRHKIMA B pasmep Ha 62 519.56 ns.

Henoto e pemeHo oT Paitoner cba - Byprac /Pemenne Ne 2658/27.12.2011 r./, xato xan6ara
€ YACTHYHO ypakena u Haka3laTenHoOTO HOCTAHOBNCHHE € OTMEHEHO B HacTTa, ¢ KOATO €
npucracHo ,,CA® MATEJIAH:" AJl ga sannatv AOUBIHMTENHA CAHKUHA B pasuMep Ha 62
519.56 n8., ¥ € H3MECHCHO B OCTAHANATA MY YacT, KATO CAHKIHATA € HaManeHa Ha . 51,58 us.
Pewenvero noanexu na obxanpade npej ANMUHHCTPATHBER ChJ - Byprac or MuThuna
Byprac. He MoxeM Ja nocoumm Cpox 3a NpuKkIOUBaHe Ha NENOTO npel AIMHHEHCTPATHBCH
¢bj - Byprac.

Hax Ne 3566/2011 r., Paitorer cux Byprac

Kanba cpewny Hakasaremso mocranosnenue Ne 336/07.09.2011 r. na Mutmnua Byprac, ¢
xoero Ha ,,CA® MATEJIAH" AJl ¢ HanoxeHa MMyLIECTBEHA CAHKIHA B pasMep Ha 170.99
718, ¥ AOTBHNTENIHA CAHKIHA B pasmep Ha 50 587.73 ns.

Hesoro e pemeno or Paltonen cpa - Byprac /Pemenne Ne 2490/06.12.2011 r./, kato xanbara
€ VaCTHHHO YBaXeHa H Haxa3aTeNHOTO NOCTaHOBIEHHE € OTMEHEHO B YaCTTa, ¢ KOATO €
npuceaeno ,,CA® MATEJIAH:" AJl na sannard ZONGIHWTENHA CaHKIHA B pasMep Ha 50
587.73 nB.
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Pemennero nognexu Ha ofxanaHe npex ANMUHHCTPATHBEH ¢bA - Byprac oT Murnuua
Byprac, He moxeM 2 nocounM Cpok 3a NPUKIIOUBAHE HA AENOTO Opef AAMHHECTDATHBEH
¢bi - Byprac.

naxy Ne 3564/2011 r., Paltonen ¢cva Byprac

Xan6a cpeiry Haxa3arenxo nocraxosnenue No 359/07.09.2011 r. wa Mutuuua Byprac, ¢
xoero Ha ,CA® MAIE/JAH" AJl e nanoxesa UMYIIECTBEHA CAHKUMA B paiMep Ha 283.63
JB. M BON'BIHKTENIHA CAHKIIKS B pasmep Ha 89 172 ns.

Henoro e pemeno ot Paionen cova - Byprac /Pemenne ot 21.12.2011 r./, kato xanfara ¢
YaCTHYHO yBaXeHa H Haxa3aTenHoTO NOCTAHOBAEHHE € OTMEHEHO B YacTTd, C KOATO €
npuckieHo ,,CA® MATENAH:" AJl na 3amtaTi JONbIHUTENHA CAaHKIMS B pasMep Ha §9 172
1B,

Peiennero noasnexs Ha ofxansane npes AJAMMHHCTPAaTHBEH cbA - Byprac or Murnuua
Byprac. He moxeM Jia I0COYHM CPOK 38 NPHUKINOYBAHE HA AENOTO Npea ANMHHHCTPATHBECH
¢k - Byprac.

COGUUCKU I'PALICKN ChJ

1. rp.a. Ne 16352/2011 r., CI'C _

Honanena ¢ Hexosa monda ot CHTH BAH K HLA. - xiion Codnrs cpemny ,,CAD MATEJTAH"
Al v eopru Kocranrnos I'eoprues, 3a cymara ot 421 000 warcxu nonapa.

flonanen ¢ Orroop Ha HMckopara monGa, ouaxsa ce HACcpOuBaHE HA HEIOTO B ITBPBO
3acefanne npes 2012 r. He moxem na mocoyus cpok 3a NPHKMOYBAHE HA AENOTO.
COOUNCKY PAVIOHEH CBJI

Iipen Coduitcxu rpancku cvi o1 uMero Ha ,CA® MATEJIAH" AJl ca noaanens 9 xanbu
cpewty HakaszarenHy nocradosnenus NeNe 307,308, 309, 310, 311, 312, 313, 314 u 315/2011
r., anaseny o1 Muraana Cromuuna,

C rezu nakasarennu nocradosnends Ha ,CAD MATEJIAH" A/l e Hanoxena uMymecTaena
cankuus B o06m pasMep or 5 265.80 5B, u nONBIHHTENHA CAHKUMA B oy pasmep ot 777
750.66 us.

IIpeacrou oOpasysaHe u Hacpousane Ha 9 nena npea Coduiicky paioHeH cui o xanbure Ha
»CAD MATEJIAH" AJl. He MoxeM /ia IIOCOYHM CPOKOBE 33 TIPUKIIOYBAHE HA JEAATA HpeN
Coduiicku palioHeH cba.

10.21  Jlansm 3a JupexTopa 3a BPB3KH C WHBECTHTOPHTE,
BKJIIOUHTENHO TeRe(OH U aLpec 3a KOPECIIOHAEHIHA.

Jecucnasa Xpucrosa

Anpec: 1113 Codus, Arauaban, yi. ,, Tunrasa” 17A, er. |
Teaedon: +359 (2) 969 20 11

Mare: +359(2) 969 20 15

E-mail: dessi@kamarko.com

11 Ananus u pazschenns Ha nHGopMaunsTa no [punoxenne 11 or HAPEJBA
Ne 2 na KPH

11.1 CtpyxTypa Ha KanuTana Ha IOPYXKECTBOTO, BIIIOYHTENIHO
LHEHHUTE KHMXa, KOWTO HE ¢a JOMYCHATH 0 THhProBuA Ha
perymupad nasap B PenyOnuka boirapmst wiu npyra

BAPRO ¢

OPHTHHANA 4
,/\
[4

25




)/

17A Tintyava str,
SA 1113 Sofla, Bulgaria
Tel: +359 (2) 969 20 11

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

ABbpXaBa YNCHKa, ¢ MOCOYBAHE HA PA3THYHHUTE KHACOBe
AKOWH, TipaBaTa H 3a1bIKSHHATA, CBbP3aHH ¢ BCEKH OT
KJIaCcOBETC akuMK, U 4YacTra oT o6 s Kanural, KOATO
ChCTABNABa BCEKH OTACJICH KNac,

OCHOBHMAT KANUTAN Ha JAPYKECTBOTO € B pasmep Ha 1,716,330.00 nepa pasnpenenen B 1 716
330 Opos Ge3nHann4HA MOHMEHHH CROGOAHO NPEXBLPAACMH AKLHH ¢ HOMMHATHA CToliHOCT |
(ensH) e Bestka eiMa, ¢ npaso Ha 1 (eanu) mac B O6moTo cHEpanne Ha aKIHOHEPHTE.

Hsva aximu, KOHTO He ca JOomyCHATH A0 TETOBKA Ha PEryupan nasap 8 PBsarapus.

KaimutanbT Ha JAPYKECTBOTO MO JaHHH OT AKT 33 aKTyalHO ChcTosHHE Ha LlgnTpanen
Aenoaurap kM 31/12/2011 r. e pasnpesenen Mexay:
o [Opunuuecku nuua — 8 6pos, npurexasauy 286 199 6pos axmmm, 17% o xanuTaNa;
o ®usnuecky nuua - 62 Gpog, npurexasau | 430 131 6pos axuuu 83% ot Kanurana.

11.2 Orpanuyenus BBPXY IIPEXBBPISHETO HA HEHHMTE KHHIKA,
Karo OrpaHuYeHys 3a [IPUTEXaBaHEeTO Ha LEHHH KHHXKA
MM HeoGXoZMMOCT OT ToMyuaBaHe Ha ofofpesHe OT
JAPYXECTBOTO HIIH APYF aKILIHOHEP.
HAMA HuxakBy orpaHuueHnd.

11.3 Mudopmanna  OTHOCHO  NPAKOTO M HENPAKOTO
TIPUTEKABAHE HA 5 Ha CTO WM nOBede OT MpaBaTa Ha Tiac
B o0morto cupanue Ha APYKECTBOTO, BKIKOMHTENHO
JQHHH 33 aKLIHOHEPHTE, pa3sMepa Ha JSIOBOTO UM YYaCTHE
¥ Ha9HHa, 110 KOATO ce MpuTexasar akiuure,

Bxwwrounesa
1 ... Texymo tpumecenue | Tlpemxomuo myiseceume |
. AKZHOHEDH Bpoit %xunmu?ms% Bpoil | xuaanu: aan B %
L R I .mkums | onepa ! % . akusM o gems -
Opwuveckuammobeo 286199 286 17% 286951 286 17%

o MAAmanc AL 1149490 115 7% 114,910 14 1%
. BT MEL-ROEMENIE £N BULGARIE FONDS N.V.* . l4g 415 ,.1.533‘. 9% 148415 148 9%
- Dusnueckn 1My e 1,430,138 1.430°  83% 1,429,379 1,430  83%

8 1.4, Hen Jloiunnosa . 257449 257 15% 257449 25T  15%

By UeopruTeoprues. e 067,381, 1,067 62%, 1,067,381 1,067  62%
; OSuie. 1,716,3300 1,716 100%; 1,716,330 1,716, 100%

11.4 /lannw 3a aKuMOHEPHTE CBC CHELMATHE KOHTPOIHHK Npana
H OITHCaHHKE HAa TE3H Npasa.
HSIMA axunoHepH CBC CIELMATHY KOHTPOTHY NpaBa.

11.5 Cuctemara 3a KOHTPOJ [PU YIpaxKHsBaHE HA MPaBOTO Ha
rnac B CIy4aure, KOTaTO CLY)KUTENH Ha OPYHECTBOTO ¢a H
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HErOBH aKIHOHEPH ¥ KOMaTO KOHTPOIBT HE ce YNpaXHIBa
HCNOCPEIACTBEHO OT THX.
HSIMA Takupa Clny:xHTEIH.

11.6 Orpanuyenus BbpXy MpapaTa Ha IVIac, KaTo OrpaHHYeHHs
BbpXy IIpaBaTa HA [aC Ha aKUMOHEPUTE C ONPEALieH
IPOLEHT WK Opoil rnacose, KpaeH CPOK 3a ynpaXHIBaHe
Ha TipaBaTa Ha IjJaCc HIX CHUCTEMH, HIPH KOMTO CBe
CBTPYAHHYECTBO Ha [PYIKECTBOTO (PMHAHCOBUTE IpaBa,
CBBP3aHH C aKUMHTe, ¢a OTACIEHH OT NPUTEHABAHETO HA
aKLHUTE,

HSIMA TakuBa orpaHuyeHus,

11,7 CriopazyMeHus MexIy aKIHOHEpHTE, KOUTO C4 W3BECTHH
Ha JpYXECTBOTO M KOWTO MOrar Ja JLoBemaT [o
OIpaHHYeHHs B NPEXBBPASHETO HA aKIMH MM NpaBoTO HA
riac.
He ca uy H3BECTHH TAKABA CHOPA3YMEHHS KLM JATATA HA H3TOTBIHETO HA TO3M [LOKIAL.

11.8 Pasnopendure OTHOCHO Ha3Ha4aBaHeTo H
ocBo0OX/IaBaHETO Ha 4NEHOBETE HA YOpaBHTEIHHTE
oprafi¥y Ha APYXeCTBOTO M OTHOCHO H3BLPIIBAHETO Ha
HM3MEHEHHA ¥ JONbJHEHHUS B yCTaBa.

Unexnosete Ha ChBETa Ha AUPEKTOPHTE e M3BUPAT 32 CPOK A0 5 roauHu.
Unenonrere #a CeBeta MoraT aa ObaaT npensOupaun 6e3 orpanuuesus. YncHoBere MOTAT Aa
OBAAT 0CBODONICHM OT JIHKHOCT M NMPeRH H3THYAKE Ha MaHAATa,,3a KoTo ca uabpanu.

Cnex uaTMvaHe Ha MaH/Jata wicHopeTe Ha (UbBeTa NPOALIDKABAT Ja H3IBIHABAT CBOMTC
tyuxnun o u3bopa Ha o Cueer oT Q6n10T0 chOpaHHe Ha aKIIHOHEPHTE.

Yjten na chBeTa MOXe Ja ObAe Acecniocobuo HU3HICCKO THIE | IopHANYecKo uue. Korato
uned Ha ChHBETA ¢ IOPMAMUECKO JNMIlE, TO ONMpEAcNd NPEACTABHTEN 3a HINbLIHEHHE HA
3anpKEHHATa My B cbieta. OpHandeckoTo e ¢ COMapHO ¥ HEOTPaHKYEHO OTTOBOPHO
3a6/{HO ¢ OCTAHANKTE WICHORE HA CHBETA 34 3a/1b/DKEHHATA, TPOHITHYAINY OT AcHCTBHATA Ha
HENOBHA [pEJCTaBUTEN.

He moxe na 6bxe unen na ChBeT JiMLE, KOETO:

LE 6ui0 wieH Ha yNpasuTENeH HIN KOHTPOJIEH OPraH Ha RPYXCCTBO, NPEKpaTeHC MOpanu
HEeChCTOATEIIHOCT, NPE3 LIOCHENHMTC B¢ TOUMHM, NPEXXOXAlNY AaTaTa Ha pelieHHeTo 3a
o0sBsBAHE HA HECHCTOATEHHOCTTA, aKO €A OCTAHAIH HEY/IOBIETBOPEHH KPEIHUTODH,

2. ksM MoMeHTa Ha M300pa € OCHACHO C BJIA3NA B CHJA NPUCHAA 38 MAPECTHIICHHA HPOTHB
cOOCTBEHOCTTA, MPOTHBR CTONAHCTBOTO MM HPOTHB  (PMHAHCOBATA, HEHLYHATA H
OCHI'YPHTENIHATA CHCTEMA, H3BBPIICHH B Peny6nuka Brarapug, ocBeH axo € peabuanTHpato.

Y E/
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Hait-Manko eaHa TpeTa OT ‘WieHoBeTe TPAGBRA Aa OBAAT HesaRACHMM juua. Hesapucumust
WIeH He MOXe Aa Obae:

1. cnysnren 8 JIpyxKecTeOTO;

2. aKUMOHED, KOMTO NPHTEKABA IPAKO WK 4pe3 CBbp3aHH JiMila Hait-Manko 25% (apaneceT u
et 1poLeHTa) OT InacoBete B 06moTo culpanue win e cebp3ano ¢ JIpyxecrsoTo AnHe;

3, Anye, KoeTo € B Tpaliiy THProBcky oTHomeHHs ¢ JipyxecTroTo,

Asen Ha YIPapHTeNeH KNU KOHTPOJIEH OPraH, MPOKYPHCT MAM COYXHTEN Ha ThProBCKO
APYKECTBO WIH APYro FOPHIAMYCCKO NMIE 10 T.2, ¥ T.3. HA Ta3H alHHes;

5.cBBp3AHO NHLE C APYT ‘WICH Ha YIPaBHTENCH HIH KOHTPONIEH OpraH Ha J(pyxecTBoTo.

Yneuose Ha CrBeTHTE MOTAT Ja GBAAT M ANLA, KOHTO HE €4 AKIHOHEPH.

Unesopere na ChBeTa ce BNUCBAT B ThProBCKHA PETMCTHP, KBAETO NPEACTABAT HOTAPHANHO
3aREPEHO CHITIACHE M JCKIIapalus, Ue HC ¢4 HANMIEe NPEIKH no anuHes 3 Mo-Tope, Karo
HE3aBHCHMUTE WICHOBE YCTAHOBABAT H TOBA CBOE XKAYECTBO ¢ AEKIapalmsl.

O61oTo cubpanye Ha aKITHOREPUTE B3MEHA | ZI0ITLIBA Y CTaBa Ha JpYKECTEOTO.

11.9 IlpasoMonmATa HAa  YNPAaBUTEJIHHTE  OpTaHM  Ha
JPYXECTBOTO, BKIIOYMUTEIIHO IIPABOTO A B3eMa PeINCHUM
3a u3jgapaHe M oOOparTHO M3KYNyBaHe H4 &KUMH HA
APYKECTBOTO,

Uasanxa o1 YoTasa Ha JpyKeCTBOTO:

Apusononiua na Yepasumemua cneent

U, 44, (1) “henoseme na Cwteps nd OUPEKMOPUNE UMANT CONGRCY APAGL U
JAOVAICHUN. HEIURHCIMO O GoMPOHIONG  PUsipedeiehue O UUKHIHING ey max U
AREOOCHIGEIREING R NPU6O HIE VHPURICHTIE HEHAROW O IS,

(2 Cweema na Jupexmopumie e3eMu DOWICISE 1O OCTHOCIIMA Jid  JPYICeCmiomo,
QOKGARGING CHEAUCHE OLESMBAOMO IAROIOOUNILICIEG U 03K YCMOE Coomeenyaue peHeius
1i¢ €U 0N UZKVOUMEIHQIN A KOMRERICHIIOCI Het 00ORTO CHBpanie.

(3) Cusema na Guprexmopime.

1. wmvanssa pewas nuama qa Qononio celpanie.

2. npediaeg Ha Obwomo CoOpaTiie 1 akyuonepume 0a wMenu Yomasd, oa npeahpasyea
U NPERPUNIL GPVIICLCMBONIO.

3 J6CINNACA KOMIMETA 4060 0T UA0ING COOOPASHO HPUEOMOMISH, dW)eH’ MV ¢
mozu Yenue.

L 1A OUAIEA HUHIICOS oMyt 1 QKA 3 detinvenina 3a apesiane om OOqomn
coliptie,

5. npedaaad wa O5uomo cobpunie aTpaEyeaemeo 1t HIMURG HE Paaxodsare na gondosems:
HA OPVNCECHIGOML),

G.RICHA POHICHUC/T 30 CHIYECMGOIN  OPCQIUIAURONIY  RPOMENU. 30 3aRpuedne i
HPCXEOPIAING 1O NPEORPISINGL 30 OMKDUGAIE U JAKIAUGHNC HE ICTIONORe 8 Cpuiama u wyedund,
KAKMIO 1 3d VRQUIRUEINO Y11 BPCKDUNAGAREING 1Q YHACTUe HU OfTYHCRCTHIGANN 6 0PI IHBPR06CKY
OPYICECTIge, ¢ KOWMo Mo e nao 50 % wite ocusypase KORMPOA 6 VOPAGICHUCING Um, OWICOUINHO
COMPYORLNEUBY W HPE PANABANE KA HGKOBU CmPYOIINCCEo,

7 pusiopedicdd ¢ ¢ GeIyHI Bpiod Hu OpYXCeCmBOme U GLUHY PASE GLPXY IMAY, KAKING U

G3CMA PEICHUe 30 TPUOOTUEARE O OPYIICECMAOMO HI HeOGUNCIOHU R N BeNpie IS
TE
ﬂ" ®% jfé;:’w’
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EBIIKY HULY.

8. wsbupa 1 ociubondase Msmanmmea(ehu oupesmopin u pedecdame o Cosema na
dupexmopume;

Y. & HPEORUACHUING OM SAKOHG CAPYAN WAL, N0 COOR HPDCHCHRE, BPU HECHTBRBANE U
GDUMOAMEICHIGN. OM ChLECmBERo sravenie 3d pyrcecmeonto, courad nesobuano Obuomo
CHOPUAHIE HEE CIOMCUNT 2,

10, wasnemanu 11a mpyvoog 0020600 PEKMUP 30 BPHIKA C UHGLCATUINOPIIME:

1lasesta  pawenun 3a  ussvpinoue  ta GCUSKE CORARE N JVICCMBOMO  Cbe
IGUHIREPECOGUNT WYt LN CROSEAE  LduCkedisima ka w3 45 no-doay. B ocapmaume o
ApeOXaOOme  wipedeHue  pewienuemo g Casema g oupexmopume  cledsa da nocouse
CHUECMBEIIME PCAQGIBE 1.4 COCIRAMU, SRNCHUMEIO CIPAG, ADCOMERE U CIGTHOCTN, KOKIO W &
L HOAZ CC WIEHOHIES COZANAMA:

12, usbupa npoxypucm ue Hpyscecmeomo;

{3npuesta apoepava 3a OoGpe  kopropamueno  ynpagienue ne o Apvacecmeomn g
CHOMEEMemaEUe ¢ MENCAYNAPOINO  RPUINGINNMS  CIandapiy. 3a 000po  KOPRODGMUEHD
Vipagiente, orpede Il (i PeCOPHIsE 3aMeCHnR-npedcedame;

14, wabupea 10 cRuonea QU20B0D € URGCCIUUNONEH NOCPCOINE, AU KUTIMo Ou Obdum
ORRPUIIL JSHEHINCRY ROOCMENIRY 30 HOSUIME dRYIdd 6 CAVIAIT NG YECINGITHE HIE KAMIMaRa 1a
Apyoicecmeonto na mexuume npumescament apu cHaskane unckeanusnia na Hapeoba XNed8 om
25.07.2007 200una 20 UIMCKEARWHINA KiM OeTNOCHIMG et UNBECIUYUOHNUME AOCHEOHH,

13, aoalipata npasicia 3 CEIHOCHING 1O NCPCORGIAETHEI 1 DATOMUAMG JOFIIMa 1A
CHOKHMEUME Ha (J[J}’.?}{ OB,

16, o0ulpsca npokm 1A 0020R0P 30 ChereCmNO Apednemie nu pedd nu 2aca VI
pazoea HE om ITTTHK, kumo wzaomes ectysn neodxeduxn doxvenmne 3a ododpeinemo sy ont
KD u om ofuume cofpoiis i akquonepuse i OPVicecmeama — CIRpOaH 1O GoP0aomxe;

17, e3enyg pruseny; Apvorcecmeomo Ou CRAMBG caeOntme coeai

17 L npexevpsie 1wt npedocmusine  ROISGAHEMO  HU  USAOBIO  RIHPZOBCKO
RPRORPUATIIC,

17.2. pasnopescdaue ¢ axmuen. wusmo oGHa cmoBHOCM s MeKyama 2o0una
HUOXELPAA  ROROBUIAMY  OM COTNOCAINA Ha  axmusiime  na pyoiccemene  coaiucno
ROCTEGUUA FUGENTH SDNHCH (DUHAICOS CRIYC,

17.3. noesane #e 3advuanenus wid APCOsCMABANE 1td 0DeINECIEA KbM eOHO Iule
WY KDM CEBPIURMN FHYA, SHIMO PAsMED RiFC3 MOKYRAMa cOOUNU HAOXEDILIH NOLOBHRAMY O
COIGTINOCHUNG K QRIBMGIINE 110 IPVcecmenms  Chaaeno nociedntsl 3aeepen sodutuen
([)MH(THCUU OFHYCH,

{7.4 Puinopedtimme 1o mazy mowra 17 ce apioiazam, Qocoakomo e apomucopedan
na 4143 om mozu Yenue u painopeotume na 3MTIK

l"‘;\" G3EMU PICHICHHL FIO SCHMKH DCRIUNLY GRIPOCH, KOWMD He Cd ROCMIAGCH 8 HODTHIO
KOMREMEIHIIOCH HA OO0 CobPAlie 081 Puinopeota NG SaR0T WL Mo VCMas.

(4] W3PATI THALINEPECOSHIUN AURE” 1O CYHCRID 1 BIOZH WICH, ROKPIO 1 HUBCRIbBOE,
kvdemo ¢ cnovenam ¢ ozt Yemas, ofixedigu: wieoseme Ha cwgeminme na Hdpvocecmenmo,
HECOSIANT. FPORNICHT (1 Cyweri we Ov0e WIOPUN WIORhG), KOKIQ W UHG. KOUWmS HPARD 1
HEHPsIKG  mpuinedieasam ngi-vaike 23% (Qeadecem o nem CMoO) om Macoreme ¢ obuomo
COOPEHUE Hot LPYICCCIGOMO WY 0 KONIPOTIIAN, KOO ME Wik CEBPIINL ¢ WA TUIL

a) €a CHpaRA, et npedcmaeuien 1an noepedr no cderxa © Apyacecmeomo, wir ¢
PBLCHA 30 CE MIGBPUIBAIA CORTKIL IAR DeTICINGUA 0 CHIPGIY HA JIPVoRecmsomo; wi

B) MPUMENCAGANT AINKO UAU NeBpaRa note 23% 106a0ecem i nem i cmuj om 1acoaeme 6
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1IN ROCPCONUR 10 COCARA N, WHT 6 NHINO TOXI0 CC HIGhDIMGUIT COCIRU Wil QLTICINGIS O CRPOING
1 Jpvarcecnmeomo.
6) CU NACTIOBE N CHECHTLMNE 1631 HPORYPUCHIY HAUIOPUONIECKO Autie ro Gykea "0

11.10  ComectBeHM JOrOBOPH Ha JIPYXECTBOTO, KOHTO
nopaxnat AeficTBue, M3IMEHAT C€ UAM Ce IIPEeKpPaTABAT
Nopag¥ npoMfAHAa B KOHTpPONAa HA APYXKECTBOTO IpH
OCBILECTBABAHE HA 3abJKUTENHO THProBO MpearaHe, v
[OCHEAHLMATE OT TAX, OCBEH B CIYYaWTe KOTarTo
Pa3sKpUBAHETO HA Ta3H MHPOPMaUMf MOXe Ja NPUUHHK
CEPHO3HH BpeNM Ha JIPYXKECTBOTO, MIKIOYEHHETO 0
NPEAXOAHOTO WU3PEHEHHE HEe ce TIpunara B CIydauTe,
KOTaTO APYXXECTBOTO € ANBKHO Ja paskpue HuopManniTa
110 CHJIAaTa Ha 3aKOHa.

HMA Taxupa A0rOBOpH.

11.11  Cnopasymerus MeXIy APYKeCTBOTO K YIPABUTENHHTE -
MY OpPraH{ HIH CILYXXHTENY 33 U3TJIAINaHe Ha o0e3leTeHue
IpH HalyCKane WM YBONHEHMe 6e3 NpaBHO OCHOBaHHE
HJIM TIPH NpeKpaTABaHe Ha TPYAOBUTE MPABOOTHOIEHHUS [10
IPHYHHH, CBbP3aHH C THProBO IpearaHe,

HAMA

Hamsnyurenes mupexTop; o
Hara: 22.03.2012 roguna

MHACTO Ha M3TOTBAHE! rp. Codug
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