
�������� 
� ����������� ����� ����� 

�������� �
������ �� 4 ,400, 000 ���������, ��������, �������� �
����
�����, 
����������, � �
�� �  ��� ���� 

������� “����” �� 

��� ��������� �����  ���� �� 4 ,400,000 (����
� ������ � ����
������� ������) �
�� 

• �� 3 000 000 (�
� ������ ) ���� ����  

• �� 1 400 000 (������ � ����
� ������ ������) 

����������� ����  

��������� �������� ���� � ������ �� �� ��
����� �� ����� “���-�������” (BOOK 

BUILDING), ��� �������� �������� ���-���� � ��
������ 

� 3.10 ( �
� ���� � �����) ���  

��
���������� �� �������������� ��������, 

�������  � ���������� ��������� /�����
�/ 

117 350 ��� 

�� � �
���� �� ���������� ��������� 

/�����
�/ 

125 180 ��� 

��������� �������� 1 (����) ��� 

��� �� ����������� 

• ������ �� ���������� 

  

• ��� �� ����������  

• 
���� ��� �� 
��������� ����� 

• ��������� �� �����, ���������� 

������ � ��� �� 
��������� ����� 

 
�34567 489:;<= ><=, ?@<>58A 6B;6C8=<;: =8 7 (?<><D) >=6 :; 
>8;8;8 =8 :9=84:>58=< =8 ?3:9A<=6<;: B8 EF9@6C=:;: E4<>@8G8=< 
E: C@. 928 ����� 5 "�34J85<= 5<?;=6K" 6 EF9@6K8L67;8 DF 5 <>6= 
L<=;48@<= <J<>=<5=6K (8K: :9=84:>58=<;: 6 EF9@6K8L67;8 ?8 5 
48B@6C=6 >8;6 – E34567; 489:;<= ><=, ?@<>58A 6B;6C8=<;: =8 7 >=6 
:; E:-K3?=8;8 >8;8). 
�: 17.00 =8 E34567 489:;<= ><= :; =8C8@:;: =8 E:>E6?K8;8. 
 
�: 15.00 C8?8 =8 E<;67 489:;<= ><= ?@<> :975758=< =8 L<=8;8 
 
�: K487 =8 E34567 489:;<= ><=, ?@<> 6B;6C8=< =8 ?4:K8 =8 
E:>E6?K8;8 

�=5<?;6L6:=<= E:?4<>=6K E: <D6?67;8 “"#$"#%&'("') (�+,-"./0)” ��� 5 G4. 
�:N67, F@. “�:G:@” 18-20, ;<@<N:=6: 02/91 985 429, 91 985 490, 91 985 462, N8K?: 02/ 943 45 
27.  

�4:?E<K;3; ?3>34J8 L7@8;8 6=N:4D8L67 B8 “����” ��, K:7;: < =<:9R:>6D8 B8 5B<D8=< 
=8 6=5<?;6L6:==: 4<S<=6<, 5K@TC6;<@=: :?=:5=6;< 46?K:5<, ?534B8=6 ? �4FJ<?;5:;: 6 =<G:58;8 
><U=:?;. � 6=;<4<? =8 6=5<?;6;:46;< < >8 ?< B8E:B=87; ? �:KFD<=;8 B8 E4<>@8G8=6;< 8KL66 6 ? 

<G6?;48L6:==67 >:KFD<=;, E4<>6 >8 5B<D8; 4<S<=6< >8 6=5<?;648;. 

��������� 
� 2������ ���
� � �3���� 4 1596 – � �� 12.12.2007 �. � ��������� 
��������� 
� ����������� �����, �� ���� �� 
����, �� ������� ��� �� ������� 
������������ � ����������� ����� �����, ���� �� ���� ���������� 
� �������� �� 
������������ � ���� ��2������. 

�@<=:5<;< =8 �35<;8 =8 >64<K;:46;< =8 <D6;<=;8 =:?7; ?:@6>84=8 :;G:5:4=:?; B8 54<>6, 
E46C6=<=6 :; =<5<4=6, B89@FJ>858A6 6@6 =<E3@=6 >8==6 5 �:KFD<=;8 B8 E4<>@8G8=6;< 8KL66, 
?3:;5<;=: B8 C8?; :; 6=N:4D8L67;8 5 =<G:. �3?;856;<@6;< =8 N6=8=?:56;< :;C<;6 =8 <D6;<=;8 
:;G:5847; ?:@6>84=: ? @6L8;8 E: 6B4<C<=6< E345: B8 54<>6, E46C6=<=6 :; =<5<4=6, B89@FJ>858A6 
6@6 =<E3@=6 >8==6 535 N6=8=?:56;< :;C<;6 =8 <D6;<=;8, 8 4<G6?;4648=67; :>6;:4 - B8 54<>6;<, 
E46C6=<=6 :; :>6;648=6;< :; =<G: N6=8=?:56 :;C<;6. 

3 �������� 2007 
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�=5<?;6;:46;<, E4:756@6 6=;<4<? K3D E4<>@8G8=6;< 8KL66, D:G8; >8 E:@FC8; 
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• '" "@.&A" '" @.BC&ADEFDF-&H/D&'D “��
��” � 5 G4. _FD<=, F@. “=;6D 
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429, 91 985 490, 91 985 462, N8K?: 02/ 943 45 27, 5?<K6 489:;<= ><= :; 9:00 >: 
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“����” �� ��2���� ������������� ����������, �� 
������������ � ����� ����� � ���
��� � ��������� ������. 
�������� 2�����, �����2���� 
� ����������� ����� �� 
�
������� � ������ �� �������� �� ��. 14 / A,. 
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1. ����� 
� ��������� �� ����������� ���� �� ��������, 
������������� � �������� �� ��������.  

1.1. ��� � �	
���� 
 ���
����� 
 	�������
�� ���
 

 

“��
��” � < 8KL6:=<4=: >4FJ<?;5: ? <>=:?;<E<==8 ?6?;<D8 =8 FE485@<=6<. 
�4FJ<?;5:;: ?< FE485@758 :; �35<; =8 >64<K;:46;< 5 ?3?;85 :; E<; C@<=8.  

 

�,&'FE& '" �+E&D" '" @/.&)DF./D& (��): 

• --' 
"M"./ �"'&E 
"M"./&E – �@85<= 6BE3@=6;<@<= >64<K;:4; 

• --' BH&' �DF#N&E �FADFE - �BE3@=6;<@<= >64<K;:4; 

• --' �,&)A"'@+. �,"-F&E O,/0'FE - �4<>?<>8;<@ =8 �35<;8 =8 
>64<K;:46;<; 

• /'C. �F%&$ �"#&. – �@<= =8 �35<;8 =8 >64<K;:46;< 6 

• --C" �B,/&D" �/)F,"&E" �"'@"C/&E" - �@<= =8 �35<;8 =8 
>64<K;:46;<. 

 

“��
��” � ?< E4<>?;85@758 E4<> ;4<;6 @6L8 K8K;: ?@<>58: 

o B8 ?><@K6 =8 :9A8 ?;:U=:?; >: 15 000 @<58 IFFD@&,'F / 
A"HFADF0D&,'F :;: 

  �4<>?<>8;<@7 =8 �� – G-= �,&)A"'@+. �,"-F&E O,/0'FE; 
�@85<= 6BE3@=6;<@<= >64<K;:4 - G-= 
"M"./ �"'&E 
"M"./&E 6  
�BE3@=6;<@=67 >64<K;:4 - G-= BH&' �DF#N&E �FADFE. 
 

o B8 ?><@K6 =8 ?;:U=:?; =8> 15 000 @<58 ?8D: %"&@'F :;: 
�BE3@=6;<@=67 >64<K;:4 - G-= BH&' �DF#N&E �FADFE B8<>=: ? 5?<K6 <>6= :; 
>4FG6;< >58D8 E4<>?;856;<@6 (�4<>?<>8;<@7 =8 �� 6 �@85=67 6BE3@=6;<@<= 
>64<K;:4) 6@6 :; �4<>?<>8;<@7 =8 �� 6 �@85=67 6BE3@=6;<@<= >64<K;:4..  

 
 �35<;3; =8 >64<K;:46;< =< < FE3@=:D:A6@ E4:KF46?; 6@6 >4FG ;34G:5?K6 
E3@=:D:A=6K. 
 

1.2. ���, �������
� 
���
��
��, ������� � ���� 
 
	�����
�� 
 ��
��
��� �
��, �
��������

� ������
��� � ���
� 
��
�	��
��, � ����� �����
��� �� ���
� ��
���
�� 

�A'FE'/D& ("')/, ? K:6;: “��
��” � 6D8 ;48U=6 :;=:S<=67: 

•  
8UN8UB<=98=K (�3@G8467) �� ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<: G4. �:N67, 
F@. �:G:@ \ 18-20; 

•  �8=K8 �64<:? �3@G8467 � ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<: G4. �:N67, 
48U:= �4<><L, 9F@. �6;:S8 \ 3; 

• �=6�4<>6; �F@98=K � ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<: G4. �:N67, E@. �5<;8 
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• �6;698=K �3@G8467 ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<: G4. �:N67, 9F@. �8467 
�F6B8 \ 2. 

 

�'E&AD/K/F''/ IFA.&@'/K/ 
“
8UN8UB<=98=K (�3@G8467)” �� ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6< G4. �:N67, 

F@. “�:G:@” \ 18-20 < 6=5<?;6L6:=67; E:?4<>=6K FE3@=:D:A<= B8 6BG:;57=<;: =8 
=8?;:7A67 �4:?E<K; B8 E3456C=: EF9@6C=: E4<>@8G8=< =8 8KL66 :; F5<@6C<=6<;: =8 
K8E6;8@8 6 B8 :9?@FJ58=< F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” �. 

 
 
�."E'/ )F'AB,D"'D/  
�4FJ<?;5:;: =7D8 =8B=8C<=6 =8 E:?;:7=<= ;4F>:5 >:G:5:4 T46?K:=?F@;6. � 

E4:L<?8 =8 6BG:;57=< =8 =8?;:7A67 �4:?E<K; B8 EF9@6C=: E4<>@8G8=< =8 L<==6 K=6J8, 
“��
��” � < E:@B58@: F?@FG6;< =8 >5:K8;?K: >4FJ<?;5: “�:C<58 6 �8=>8J6<58” - G4. 
�:N67, 48U:= “�4<><L”, F@. “�T9<= �8485<@:5” \53, <;. 2. 

 
�@/DF./ 
 �:>6S=67; N6=8=?:5 :;C<; =8 >4FJ<?;5:;: B8 2004 G. < :>6;648= :; 4<G6?;4648=67 

:>6;:4 
8>6=K8 �. �;:<58, >6E@. \ 0087. 
����� �� 	�
�	��: G4.�:N67, F@. ” �85<@<” 16. 

 ������	 � ��	���
	���� 	����
���
�: C@<= =8 �=?;6;F;8 =8 >6E@:D648=6;< 
<K?E<4;-?C<;:5:>6;<@6 5 �3@G8467. 

 
�:>6S=6;< N6=8=?:56 :;C<;6 =8 >4FJ<?;5:;: B8 2005 G. 6 2006 G. ?8 :>6;648=6 :; 

“���� �3@G8467” ���. 

����� �� 	�
�	���	�	 ������
��
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EF9@6C=: E4<>@8G8=< =8 8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
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�8=<5 �8R846<5, �@85<= 6BE3@=6;<@<= >64<K;:4 =8 “��
��” � 6 @<K?8=>34 �@8G:<5 
]@67=:5, �4<>?<>8;<@ =8 �35<;8 =8 >64<K;:46;< =8 "��
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�6R86@ �8=<5 – �4:KF46?; =8 “
8UN8UB<=98=K (�3@G8467)” �� :; >4FG8 ?;48=8.  

�BG:;57=<;: =8 T46>6C<?K8;8 C8?; =8 �:KFD<=;8 B8 L<==6;< K=6J8 < 53B@:J<=: =8 
8>5:K8;?K: >4FJ<?;5: „�:C<58 6 �8=>8J6<58”, ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6< G4. 
�:N67, 48U:= “�4<><L”, F@. “�T9<= �8485<@:5” \53, <;. 2. �@<>=6;< ?3;4F>=6L6 =8 
8>5:K8;?K:;: >4FJ<?;5: ?8 :;G:5:4=6 B8 6BG:;57=<;: =8 �:KFD<=;8 B8 L<==6;< K=6J8: 
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T46>6C<?K8;8 C8?;, 
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><K@84648;, C< 6=N:4D8L67;8 5 E4:?E<K;8 < 574=8 6 E3@=8. 
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�� �� � �
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:>6;648=6;< G:>6S=6 N6=8=?:56 :;C<;6 =8 >4FJ<?;5:;: B8 2005 G. 6 2006 G. 
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�8L6:=8@=6;< ?C<;:5:>=6 ?;8=>84;6. �8 N6=8=?:58;8 2005 G. >4FJ<?;5:;: B8 E3456 E3; 
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N6=8=?:58 :;C<;=:?; (��W�), E46<;6 :; �:D6?67;8 =8 �54:E<U?K67 ?3TB. �;8=>84;6;< ?8 
E46@:J<=6 E46 6BG:;57=< =8 N6=8=?:567 :;C<; B8 2005 G., E46 ?485=6;<@=8;8 6=N:4D8L67, 
E4<>?;85<=8 535 N6=8=?:567 :;C<; B8 2004 G. 6 E46 6BG:;57=< =8 =8C8@=67 98@8=? E: 
��W� K3D 1 7=F846 2004 G., K8;: >8==6;< B8 2004 G. ?8 E4<6BC6?@<=6 6 
E4<K@8?6N6L648=6. � L<@ ?3E:?;856D:?; =8 >8==6;<, :E:5<?;<=6 5 ?6?;<D8;6B648=8;8 
N6=8=?:58 6=N:4D8L67, 6=N:4D8L67;8 B8 2004 G. ?8 E4<>?;85<=6 =8 98B8 E4<>R:><= 
E<46:> :; G:>6S=67 N6=8=?:5 :;C<; =8 <D6;<=;8 B8 2005 G. 
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30.06.2006G., K8;: >8==6;< ?8 :; =<:>6;648=67 N6=8=?:5 :;C<; =8 “��
��” � B8 5;:4: 
;46D<?<C6< =8 2007 G. 

 

�3D 5 T@6 2007 G. ?< :?3A<?;5758 E4<:948BF58=< =8 <D6;<=;8 C4<B E4:D7=8 5 
E485=8;8 N:4D8, K8;: >4FJ<?;5:;: ? :G48=6C<=8 :;G:5:4=:?; ?< E4<:948BF58 5 
8KL6:=<4=: >4FJ<?;5:. "��
��" � < E46<D=6K =8 5?6CK6 8K;656 6 E8?656 =8 ���. �46 
E4<:948BF58=<;: ?3G@8?=: C@. 263B :; �34G:5?K67 B8K:= < 6BG:;5<= �?;3E6;<@<= 98@8=?, 
K:U;: :;48B758 N6=8=?:5:;: ?3?;:7=6< =8 <D6;<=;8 K3D D:D<=;8 =8 E4<:948BF58=<;:, 
?3E4:5:><=: ? F5<@6C<=6< =8 :?=:5=67 K8E6;8@ =8 ��
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4  9 4 4 4  0 1 6 5  23 5 3  5 2 5 3  6 1 9

� DA. F N&'/  @" ' +N' /  %" @ +,C &'/ 0 1 9 3 1 93 193 248 255

� � �  
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�3D >8;8;8 =8 E:?@<>=: 6BG:;5<=67 ?C<;:5:><= 98@8=? 05.07.2007G. “��
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4. �./N/'/ %" /%E+.RE"'& '" IB(,/N'FDF I.&@,"-"'& '" ")K// / 
I,"'/."'F /%IF,%E"'& '" '"(."'/0 )"I/D", 

�4FJ<?;5:;: 53B=8D<4758 >8 6BE:@B58 E46R:>6;< :; EF9@6C=:;: E4<>@8G8=< =8 
=:56;< 8KL66 B8 N6=8=?648=<;: =8 C<;646G:>6S=8 �=5<?;6L6:==8 E4:G48D8, K:7;: A< 
?;84;648 5 =8C8@:;: =8 5;:4:;: ;46D<?<C6< =8 2007 G:>6=8. �<@6;< =8 6=5<?;6L6:==8;8 
E4:G48D8 ?8 6BL7@: ?3:948B<=6 ? D6?67;8 =8 «��
��» �, ?3?;:7A8 ?< 5 D8K?6D8@=:;: 
F>:5@<;5:4<=6< E:;4<9=:?;6;< =8 ?5:6;< K@6<=;6 6 E84;=q:46 ? 56?:K:K8C<?;5<=6 
E4:>FK;6 6 4<S<=67, F;534J>858A6 K:DE8=67;8 =8 ?5<;:5=67 E8B84 6 E:?;6G8=< ?;<E<= =8 
4<=;896@=:?; =8 K:DE8=67;8. 

�C8K58=8;8 =<;=8 ?FD8 =8 E46R:>6;< :; EF9@6C=:;: E4<>@8G8=< E46 F?@:56<, C< 
93>< B8E6?8= D8K?6D8@=67 E4<>@8G8= 94:U =:56 8KL66, < 5 48BD<4 =8 9 175 R6@. @<58, 
6BC6?@<=8 =8 98B8 D6=6D8@=8 <D6?6:==8 ?;:U=:?; FD=:J<=8 E: 94:7 =:56 8KL66 6 ?@<> 
E46?E8>8=< =8 48BR:>6;<, ?534B8=6 ? EF9@6C=:;: E4<>@8G8=<.  

 



“����” ��  �������� 
� ������� ����� – ���� II 

 12 

�(JF I./MF@/ IF IB(,/N'FDF I.&@,"-"'& (E ,&E") 9 300 000
�4:U =:56 8KL66 3 000 000
�D6?6:==8 ?;:U=:?;* 3,10 @<58

�BH" '" ."%MF@/D& (E ,&E") 125 180
�3B=8G48J><=6< =8 6=5<?;6L6:==67 E:?4<>=6K (5 @<58) 117 350

8BR:>6, ?534B8=6 ? EF9@6C=:;: E4<>@8G8=< (5 @<58) 7 830

9 174 820 ,&E"

*�<=8;8 =8 8KL66;< A< 93>< :E4<><@<=8 E: D<;:>8 "���-�������" (BOOK BUILDING), 
K8;: 6=>6K8;65=8;8 D6=6D8@=8 <D6?6:==8 ?;:U=:?; < 5 48BD<4 =8 3,10 @<58.

�&D'" ABH" '" I./MF@/D& FD IB(,/N'FDF I.&@,"-"'& (I.F-'F%")

 

�9A8;8 ?FD8 =8 =<:9R:>6D6;< ?4<>?;58 B8 E4<>?;85<=8;8 E:->:@F 5 ;<K?;8 
6=5<?;6L6:==8 E4:G48D8 =8 �4FJ<?;5:;: < 5 48BD<4 =8 25 895 R6@.@<58. �8@:J<=6;< :; 
43K:5:>?;5:;: =8 «��
��» � 6=5<?;6L6:==6 L<@6 A< ?< N6=8=?648; C4<B =8948=6;< 
?4<>?;58 :; =8?;:7A:;: F5<@6C<=6< =8 K8E6;8@8, ? E465@<C<=6 N6=8=?:56 ?4<>?;58 :; 
K4<>6;=6 6=?;6;FL66 6 @6B6=G:56 K:DE8=66, K8K;: 6 ?3? ?:9?;5<=6 ?4<>?;58.  

�=5<?;6L6:==8;8 E4:G48D8 =8 "��
��" �, :9<K; =8 =8?;:7A:;: EF9@6C=: 
E4<>@8G8=<, ?< E4<>56J>8 >8 93>< 4<8@6B648=8 B8 E<46:>8 2007 G. – 2010 G. 
�B;:C=6L6;< =8 N6=8=?648=< =8 E4:<K;8 ?8 ?@<>=6;<: 

- ?4<>?;58 :; EF9@6C=: E4<>@8G8=< =8 8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 
"��
��" � 5 48BD<4 =8 9 174 820 @<58, K:6;: A< 93>8; 4<8@6B648=6 
:?=:5=: E4<B 2008 G.; 

- E465@<C<=6 ?4<>?;58 5 48BD<4 =8 11 928 331 @<58; 

- ?:9?;5<=6 ?4<>?;58 5 48BD<4 =8 4 792 038 @<58. 
  
 
� /'E&AD/K/F''"D" I.F-."H" A& K&,/  IFAD/-"'&DF '" :  

o �5<@6C858=< =8 E8B84=67 >7@; 
o �8D8@758=< =8 ?<9<?;:U=:?;;8 =8 E4:>FKL67;8 6 E:56S858=< =8 

E4:6B5:>6;<@=:?;;8; 
o 
8B5:U=8 ><U=:?; 6 6=:58L66 6 
o �E8B58=< =8 :K:@=8;8 ?4<>8 6 <=<4G6U=8 <N<K;65=:?;. 

 
 
� ;89@6C<= N:4D8; ?8 E4<>?;85<=6 >8==6 B8 5?7K: G@85=: L<@<5: 6BE:@B58=< =8 

?4<>?;858;8 E: E4:G48D8;8, K8K;: 4<>8 6 E46:46;<;6;< E46 4<8@6B648=< U B8 ?3:;5<;=6;< 
G:>6=6. �E:5<?;<=6 ?8 E:>4:9=:?;6 E: :;=:S<=6< =8 6BE:@B58=<;: =8 E:?;3E@<=67;8, 
K8;: ?@<>58 >8 ?< :;9<@<J6, C< ? =<;=6;< E46R:>6 :; EF9@6C=:;: E4<>@8G8=<, <D6;<=;3; =< 
53B=8D<4758 >8 E:G8?758, =8D8@758 6@6 6BKFEF58 ?3A<?;5F58A6 B8>3@J<=67. 
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�'E&AD/K// E: �%/A)E"'/0
�&F(M. A.&@ADE" 
E ,&E" 2007 2008 2009 2010

�4:<K;648=<, ?;4:6;<@?;5: 6
:9:4F>58=< =8 ?G48>8 B8 
E@8?;D8?:5: E4:6B5:>?;5:

�B6?K58=67 B8 >:946;< 
E4:6B5:>?;5<=6 E48K;6K6 6 
N84D8L67;8 2 933 745 977 915 1 955 830

�8S6=8 B8 ?;48=6C<= E<C8; 6 
E:?;857=< =8 8KL6B=8 D84K8 =8 
K8E8CK6;< W48=L67 782 332 782 332
�4:<K;648=< ,?;4:6;<@?;5: 6
:9:4F>58=< =8 ?G48>8 B8 
E4:6B5:>?;5<=6 L<@6 6 ?K@8>:56 
E@:A6

�B6?K58=67 B8 >:946;< 
E4:6B5:>?;5<=6 E48K;6K6 6 
N84D8L67;8, E@:A 
1500 K5.D. 977 915 684 541 293 375

�8S6=6 B8 ?;48=6C<= E<C8; 534RF 
K8E8CK6;< B8 56=: B8 E8B846;< 5 
]J=8 N46K8 6 ]J=8 D<46K8 1 173 498 195 583 488 958 488 958
�8S6=8 B8 PVC free compound B8 
28R15.4 782 332 782 332
�6=66 B8 @8K648=< 6 E<C8; =8 
8@FD6=6<56  @6?;8 2 933 745 2 933 745

9 583 567 684 541 5 965 282 2 444 788 488 958
�.B-/ /'E&AD/K//
�3B>858=< =8 >3A<4=8 N64D8 ��
�� 
=G@67 C4<B B8KFEF58=< =8 
?3A<?;5F58A8 K:DE8=67   535 
�<@6K:946;8=67 293 375 195 583 97 792

8BS64758=< =8 E8B84=67 >7@ 5 

FD3=67 586 749 586 749
�(JF @.B-/ /'E&AD/K/// 880 124 195 583 684 541 0 0
��� 10 463 691 880 124 6 649 822 2 444 788 488 958

�'E&AD/K// %" IFAD/-"'& '" K&,: �E&,/N"E"'& '" I"%".&' @0,

�+,-FD."#'/ ")D/E/-A-."@/,H"R/'/,F(F.B@E"'&

 
 
 

�'E&AD/K// E: �%/A)E"'/0
�&F(M. A.&@ADE" 
E ,&E" 2007 2008 2009 2010

�8S6=6 B8 6B;<G@7=<, 4:@648=< 
E:?;857=< =8 FE@3;=6;<@6; ?;48=6C<= 
E<C8; 2 542 579 2 542 579
�?6GF4758=< =8 E4:6B5:>?;5:;: ? 
<=<4G:=:?6;<@6  195 583 195 583
_E46LD8S6=6 6 6=?;4FD<=;6 2 542 579 391166 586 749 1 564 664
�5<@6C858=< 48BD<48 =8 N:4D8;6;< 
@6?;8 B8 :E4<><@<=6 48BD<46 
K8E8CK6, =:56 6=?;4FD<=;6 B8 E3458 
?;3EK8 97 792 97 792
�35<J>8=< =8 ;<R=:@:G67 
B8 A8=L:58=< E3458 ?;3EK8 :; @6?; 1 173 498 1 173 498
�=N:4D8L6:==8 ?6?;<D8 6 
85;:D8;6B8L67 =8 ><U=:?;;8 E: 
:;C6;8=< =8 E4:6B5:>?;5:;: 352 049 352 049
�9:4F>58=< B8 56><:K:=;4:@ 
=8 E4:>FK;6;< 5 E4:L<?8 =8 
E4:6B5:>?;5:. 586 749 195 583 195 583 195 583

7 490 829 3 227 120 1 134 381 2 933 745 195 583
�.B-/ /'E&AD/K//
�E;6D6B648=< ?4:K:5<;< =8 E@8A8=< 
K3D >:?;85C6L6 3 129 328 3 129 328
�(JF @.B-/ /'E&AD/K/// 3 129 328 0 3 129 328 0 0
��� 10 620 157 3 227 120 4 263 709 2 933 745 195 583

�'E&AD/K// %" IFAD/-"'& '" K&,: �"H",0E"'& '" A&(&ADF#'FAD / IFE/R"E"'& '" 
I.F/%EF@/D&,'FAD

�+,-FD."#'/ ")D/E/-A-."@/,H"R/'/,F(F.B@E"'&
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�'E&AD/K// E: �%/A)E"'/0
�&F(M. A.&@ADE" 
E ,&E" 2007 2008 2009 2010

�:><4=6B648=< =8 D<;8@:4<J<A6 
D8S6=6 6 489:;=8 ?4<>8 1 369 081 391 166 586 749 391 166
�:><4=6B648=< ?4<>?;58;8 B8 
E4:<K;648=< 6 6BD<458=< 195 583 97 792 97 792

1 564 664 0 488 958 684 541 391 166
�.B-/ /'E&AD/K//
�:><@648=< =8 E4:L<?8 >3@9:K: 
6B;<G@7=< 97 792 48 896 48 896

8B489:;K8 6 5=<>4758=< =8 =:56 
B8;5847A6 ?6?;<D6 410 724 58 675 117 350 117 350 117 350
�(JF @.B-/ /'E&AD/K/// 508 516 107 571 166 246 117 350 117 350
��� 2 073 180 107 571 655 203 801 890 508 516

�+,-FD."#'/ ")D/E/-A-."@/,H"R/'/,F(F.B@E"'&

�'E&AD/K// %" IFAD/-"'& '" K&,: "%EF#'" @&#'FAD / /'FE"K//

 
 
 

�'E&AD/K// E: �%/A)E"'/0
�&F(M. A.&@ADE" 
E ,&E" 2007 2008 2009 2010

�8;8@6B8;:46 B8 ?;846;< 
E4:6B5:>?;5<=6 D:A=:?;6. 586 749 586 749
�=?;8@648=< =8 D:A=:?;6 B8 
K:G<=<48L67

�:?;85K8 =8 E464:>=8 G8B E: 
;4398 1 955 830 1 955 830

�4<:9:4F>58=< =8 E84=:;: 5 
E4:6B5:>?;5<=8 98B8 �@6?K8 :; >3458 
=8 D<;8=

�:?;85K8 =8 E464:>=8 G8B E: 
;4398 195 583 195 583

��� 2 738 162 0 195 583 586 749 1 955 830
21 377 222 3 911 660 7 784 203 6 649 822 3 031 537

�A/N)F @.B-/ /'E&AD/K// 4 517 967 303 154 3 980 114 117 350 117 350

25 895 189 4 214 814 11 764 317 6 767 172 3 148 886

�+,-FD."#'/ ")D/E/-A-."@/,H"R/'/,F(F.B@E"'&

 �A/N)F @+,-FD."#'/ ")D/E/-A-."@/,H"R/'/,F(F.B@E"'&

�� � ���������� �������:

�'E&AD/K// %" IFAD/-"'& '" K&,: �I"%E"'& '" F)F,'"D" A.&@" / &'&.-/#'" &$&)D/E'FAD

 
 

�:E3@=6;<@=8 6=N:4D8L67 :;=:?=: 6=5<?;6L6:==6;< =8D<4<=67 =8 >4FJ<?;5:;: < 
:E:5<?;<=8 5 
<G6?;48L6:==67 >:KFD<=;, E: ;. “�E6?8=6< =8 48B5:U=8;8 ><U=:?; =8 
<D6;<=;8 B8 E:?@<>=6;< ;46 N6=8=?:56 G:>6=6“ 6 “�?=:5=6 ;<=><=L66“. 
 

5. ������ 2����� 

“����” �� ��2���� ������������� ����������, �� 
������������ � ����� � ���
��� � ��������� ������. 
������������ ������ ���������� �� ������� ��������, 
�����2���� 
� ��������� �� �������� � 
� �������, � ����� 
�����, � ����������� ����� �����, ���� �� �
���� 
������������� �3����. 


6?K:5<;<, 5@67<A6 =8 ><U=:?;;8 =8 >4FJ<?;5:;:, 5 B856?6D:?; :; ;:58 >: K8K58 
?;<E<= D:G8; >8 93>8; FE485@758=6, =89@T>858=6 6@6 <@6D6=648=6, =8U-:9A: D:G8; >8 
93>8; :E4<><@<=6, K8;: ?6?;<D8;6C=6 (:9A6) 46?K:5<, G<=<4648=6 :; 6K:=:D6K8;8 K8;: 
L7@: 5 4<BF@;8; :; K:@<98=6<;: =8 D8K4:6K:=:D6C<?K6;< E:K8B8;<@6 6 46?K:5< 
?E<L6N6C=6 (=<?6?;<D8;6C=6) B8 ><U=:?;;8 =8 >4FJ<?;5:;:. �35 543BK8 ? G:4<6B@:J<=:;:, 
?@<>58 >8 ?< 6D8 E4<>56> ><;8U@=: 6B@:J<=8;8 6=N:4D8L67 :;=:?=: 46?K:5<;<, 
E4<>?;85<=8 5 
<G6?;48L6:==67 >:KFD<=;, C8?; I :; �4:?E<K;8 =8 “��
��” �, ?;4. 9 6 ?@.  

�: :;=:S<=6< =8 46?K:5<;<, R848K;<4=6 B8 L<==6;< K=6J8, E4<>D<; =8 =8?;:7A:;: 
EF9@6C=: E4<>@8G8=<, ?@<>58 6=5<?;6;:46;< >8 6D8; E4<>56> E:->:@F 5 ;<K?;8 :E6?8=6;< 
46?K:56 N8K;:46. 
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5.1. '������ ������, ,�����
�   ������, ������� 
 
�	����
��� ������
� 

�&'FE/ ./A) 

�?6CK6 L<=6 =8 8KL66;<, ;34GF58=6 =8 N:=>:58;8 9:4?8 ?8 6B@:J<=6 =8 K:@<98=67, 
K:6;: ?8 5 4<BF@;8; =8 EF9@6C=: :E:5<?;<=8 6=N:4D8L67 B8 4<BF@;8;6, ?396;67 6 ;.=., 
K8?8<A6 K:=K4<;=: >4FJ<?;5:, 6@6 E3K 5 4<BF@;8; =8 :9A: >56J<=6< =8 L<=6;< =8 G:@7D8 
C8?; :; 8KL66;<. �:@<98=67;8 =8 L<=6;< D:G8; >8 >:5<>8; >: :9<BL<=K8 =8 8KL66;<, 
?E47D: >4FG, E4<>R:><= D:D<=; 6 >8 93>8; E46C6=8 B8 4<8@6B648=< =8 B8GF96 :; ?;48=8 
=8 6=5<?;6;:46;<. 

�3BD:J=: <, E:48>6 48B@6C=6 E46C6=6, ?534B8=6 ? =<?;896@=:?; =8 E:@6;6C<?K8;8 
:9?;8=:5K8 5 ?;48=8;8 6 5 4<G6:=8, ? 4<BK6 6 =<9@8G:E467;=6 6BD<=<=67 5 
B8K:=:>8;<@?;5:;: 6 5 6=5<?;6L6:==8;8 ?4<>8, K8K;: 6 5?@<>?;56< =8 D8A89=6 E464:>=6 
K8;8K@6BD6 6@6 ;<4:46?;6C=6 8K;:5< >8 93>8; E:5@67=6 5 :;46L8;<@=8 E:?:K8 L<=6;< =8 
;34GF58=6;< =8 9:4?8;8 8KL66, 5 ;.C. 6 =8 “��
��” �.  

�34RF L<=8;8 =8 8KL66;< =8 <D6;<=;8 D:G8; >8 :K8J8; 5@67=6< 6 ;.=. 8@;<4=8;65=6 
6=5<?;6L66, :?:9<=: ;<B6 5 6=?;4FD<=;6 ? N6K?648= >:R:>. �=8C6;<@=: F5<@6C<=6< =8 
E8B84=6;< @6R5<=6 485=6A8 D:J< >8 >:5<>< >: =<G8;65=6 E:?@<>6L6 534RF L<=6;< =8 
8KL66;<, ?534B8=6 ? 48BE4:>8J96 :; 8KL6:=<46, K:6;: 6D8; 6@6 ?8 6D8@6 :C8K58=67 B8 
4<8@6B648=< =8 E:-56?:K >:R:> :; 8KL66, 5 ?485=<=6< ? ;:B6 :; 6=?;4FD<=;6;< ? N6K?648= 
>:R:>. 
 

�/)E/@&' ./A) 

�6K56>=67; 46?K < ?534B8= ? @6K56>=:?;;8 =8 E8B848 =8 8KL66, K:7;: 6B48B758 
E:;<=L68@=8;8 53BD:J=:?; B8 5?<K6 6=5<?;6;:4 B8 E:KFEK8 6@6 E4:>8J98 5 K48;K6 
?4:K:5< =8 J<@8=6;< :; =<G: L<==6 K=6J8 =8 9:4?8;8. �6K56>=67; 46?K ?< ?534B58 ? 
@6E?8;8 =8 8K;65=8 ;34G:567 ? 8KL66;< =8 >4FJ<?;5:;: =8 9:4?8;8. �=5<?;6;:46;< ?@<>58 
>8 6D8; E4<>56>, C< 5 >8><= D:D<=;, E:48>6 @6E?8 =8 8><K58;=: ;34?<=< =8 8KL66 =8 
�4FJ<?;5:;: D:G8; >8 =< F?E<7; >8 E4:>8>8; 5?6CK6 6@6 C8?; :; 8KL66;< ?6 =8 J<@8=8 :; 
;7R L<=8, 8 >8 93>8; E46=F><=6 >8 E4:>8>8; =8 E:-=6?K8 L<=8, E46 K:<;: >8 4<8@6B648; 
B8GF96. 
 

�'$,"K/F'&' ./A) 

KL66;< =8 5?7K: >4FJ<?;5: ?8 6B@:J<=6 =8 46?K, ?534B8= ? =8D8@758=< =8 
4<8@=8;8 6D ?;:U=:?; 5?@<>?;56< =8 E:56S858=< =8 6=N@8L67;8. �848?;58=<;: =8 
6=N@8L67;8 < ?534B8=: ? =848?;58=< =8 :9A:;: 485=6A< =8 L<=6;< 5 ?;48=8;8. 

� E:?@<>=6;< G:>6=6 6=N@8L67;8 9<S< E:>>34J8=8 =8 :;=:?6;<@=: =6?K6 =658, 5 
48DK6;< =8 6-8%. �4:G=:B=:;: 485=6A< =8 6=N@8L67 B8 2006 G. < :K:@: 7 %, K8;: 
:C8K58=67;8 ?8 6=N@8L6:==67; =8;6?K >8 =8D8@<< B=8C6;<@=: E4<B ?@<>58A6;< >5< G:>6=6 
6 >8 :?;8=< =8 1-2% =8> =658;8 5 <54:B:=8;8. 
 

�",BD&' ./A) 

KL66;< =8 “��
��” � ?8 ><=:D6=648=6 5 93@G84?K6 @<58, �3E4<K6, C< 
N6K?648=<;: =8 KF4?8 =8 @<58 K3D <>6==8;8 <54:E<U?K8 58@F;8 – <54: >:5<>< >: 
:G48=6C858=< =8 K:@<98=67;8 5 KF4?8 =8 =8L6:=8@=8;8 58@F;8, 96 D:G@: >8 ?< ?C6;8, C< 
58@F;=67; 46?K B8 6=5<?;6L66 5 93@G84?K6 @<58 :?;858 E:-56?:K 5 ?485=<=6< ? ;:B6 E46 
6=5<?;6L66 5 <54:B:=8;8, >:K:@K:;: ?;896@=:?;;8 =8 ?6?;<D8;8 =8 N6K?648= 58@F;<= KF4? 
< B856?6D8 :; 485=6A<;: =8 58@F;=6;< 4<B<456 =8 L<=;48@=8;8 98=K8 6 :; E@8;<J=67 
98@8=? =8 ?;48=8;8. 
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�E<L6N6C=6;< 46?K:5<, ?534B8=6 ? :?=:5=8;8 ><U=:?; =8 �4FJ<?;5:;:, K8K;: 6 
:9A6;< 46?K:5<, K:6;: D:G8; >8 6D8; :;48J<=6< 534RF ><U=:?;;8 DF, 6 D<;:>6;< B8 
;7R=:;: FE485@<=6< ?8 E:>4:9=: :E6?8=6 E:> ;. «2.2. 
6?K:56 N8K;:46» :; 

<G6?;48L6:==67 >:KFD<=;. 

 

/A) FD '&/%I,"J"'& '" @/E/@&'D  

�8 5?6CK6 :96K=:5<=6 8KL66 < R848K;<4<= 46?K8 :; =<?6GF4=:?; E46 E:@FC858=< 
=8 >656><=; (E4:D<=@65:?; 5 48BD<48 =8 >656><=;8) 6 5 C8?;=:?; =<G:5:;: =<6BE@8A8=<.  

�?7K8 8KL67 >858 E485: =8 >656><=;, ?348BD<4=: ? =:D6=8@=8;8 U ?;:U=:?;. 

8BD<48 =8 >656><=;8 < E4:D<=@658 5<@6C6=8, K:7;: B856?6 :; 48BD<48 =8 E<C<@98;8 =8 
�4FJ<?;5:;:. �8 48BE4<><@7=< E:>@<J6 E<C8@98;8 =8 �4FJ<?;5:;: ?@<> :9@8G8=<;: U ? 
>3@J6D6;< >8=3L6. 
<S<=6<;: B8 48BE4<><@7=< =8 E<C8@98;8 ?< E46<D8 :; �9A:;: 
?3948=6< =8 8KL6:=<46;<. �8 >8><=8 G:>6=8 �4FJ<?;5:;: D:J< 6B:9A: >8 =< 4<8@6B648 
E<C<@98, 8 >:46 6 >8 6D8 ;8K858, �� >8 =< 5B<D< 4<S<=6< B8 48BE4<><@7=<;: U E:> 
N:4D8; =8 >656><=;.  

�E:?:9=:?;;8 =8 «��
��» � >8 G<=<4648 E<C8@98 < :9<K; =8 ?E<L6N6C=6 
46?K:5< ?534B8=6 ? ><U=:?;;8 =8 <D6;<=;8, 48BG@<>8=6 E:>4:9=: 5 
<G6?;48L6:==67 
>:KFD<=;, 48B><@ «
6?K:56 N8K;:46», C8?; :; =8?;:7A67 �4:?E<K;. 

 

/A) FD ."%EF@'0E"'& '" )"I/D","  

�3G@8?=: �?;858 =8 �4FJ<?;5:;:, E46<; E:> F?@:56<, =< ?8 E4<>56><=6 
:G48=6C<=67 :;=:?=: D8K?6D8@=67 48BD<4 =8 93><A6 <D6?66 :; 8KL66. �:48>6 ;8B6 
E46C6=8 48BD<43; =8 FC8?;6<;: =8 8KL6:=<46;< D:J< >8 93>< =8D8@<= 5 4<BF@;8; =8 
93><A: F5<@6C<=6< =8 K8E6;8@8, 8K: ;< =< FE48J=7; ?5:6;< E4858 6 =< B8E6S8; 
E4:E:4L6:=8@<= >7@ :; =:56;< 8KL66. � ?@FC8U, C< 5?@<>?;56< =8 93><A: F5<@6C<=6< =8 
K8E6;8@8, 94:7; =8 6B>8><=6;< 8KL66 =8 �4FJ<?;5:;: ?< F5<@6C858 ? E:-934B6 ;<DE:5< :; 
48BD<48 =8 8K;656;< =8 ?3A:;:, 53BD:J=: < >8 ?< ?;6G=< >: =8D8@758=< =8 ?;:U=:?;;8 =8 
8K;656;< =8 8KL67 =8 �4FJ<?;5:;:.  

 

6. ���2���� �� ������� 

�6K:U :; E:?:C<=6;< 5 ;:B6 �:KFD<=; <K?E<4;6 6@6 K:=?F@;8=;6 =< E46;<J858 
B=8C6;<@<= 94:U 8KL66 =8 �D6;<=;8 6@6 =8 =<G:56 >3A<4=6 >4FJ<?;58, =7D8 B=8C6;<@<= 
E47K 6@6 =<E47K 6K:=:D6C<?K6 6=;<4<? 5 �D6;<=;8 6 53B=8G48J><=6<;: DF =< B856?6 :; 
F?E<R8 =8 EF9@6C=:;: E4<>@8G8=<, B8 K:<;: < 6BG:;5<= ;:B6 >:KFD<=;. 
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7. ��2������ 
� �������, ������ �� �������� ��������� 

7.1. .�� � ��� 
 ��

��� �
�" 

�9<K; =8 EF9@6C=: E4<>@8G8=< ?8 :9A: >: 4 400 000 (C<;646 D6@6:=8) 94:7 8KL66 ? 
=:D6=8@=8 ?;:U=:?; 1 (<>6=) @<5 5?7K8, :; K:6;:: 

• �: 3 000 000 (;46 D6@6:=8) :96K=:5<=6, E:6D<==6, 9<B=8@6C=6 8KL66;<, :; 
F5<@6C<=6<;: =8 K8E6;8@8 =8 >4FJ<?;5:;: (�:56 8KL66),  

6  

• �: 1 000 000 (<>6= D6@6:=) :96K=:5<=6, E:6D<==6, 9<B=8@6C=6, ?3A<?;5F58A6 6 
5<C< 6B>8><=6 8KL66 (�3A<?;5F58A6 8KL66), ?:9?;5<=:?; =8 :?=:5=67 8KL6:=<4 =8 
“��
��” �, “�8U<4 �K?E:4;-�DE:4;” �D9�  

 

�.F@"C("D" '" A+J&ADEBE"J/ ")K// J& A& /%E+.R/ I./ A,&@'/D& 
BA,FE/0:  

1. 94:7; =8 B8E6?8=6;< L<==6 K=6J8 E46 EF9@6C=: E4<>@8G8=< =8 8KL66 :; 
F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � =8>R534@6 94:7 =8 E4<>@:J<=6;< :; <D6;<=;8 
8KL66; 

2. :EL67;8 E46 E4<B8E6?58=< A< 93>< FE48J=<=8 ?3G@8?=: :>:94<=6< =8 
=8?;:7A67 �4:?E<K; B8 EF9@6C=: E4<>@8G8=< =8 8KL66 :; “��
��” � :; �:D6?67;8 B8 
N6=8=?:5 =8>B:4; 

3. E4:>8J=8;8 L<=8 =8 >:E3@=6;<@=: E4<>@:J<=6;< 8KL66 A< 93>< 485=8 =8 
<D6?6:==8;8 ?;:U=:?; =8 8KL66;< :; EF9@6C=: E4<>@8G8=< =8 “��
��” �. 

� ?@FC8U, C< E4:>8J=8;8 L<=8 =8 L<==6;< K=6J8, E46 EF9@6C=:;: E4<>@8G8=< =8 
8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � >:?;6G=< :E4<><@<=6 E46<D@656 6 
>:?;8;3C=6 B8 8KL6:=<48 “�8U<4 �K?E:4;-�DE:4;” �D9� =658, ;: ;:U ?6 B8E8B58 
E485:;: >8 E4<>@:J6 >:E3@=6;<@=: E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=< >: 400 000 
(C<;646?;:;6= R6@7>6) 94:7 ?3A<?;5F58A6 8KL66 :; K8E6;8@8 =8 “��
��” �, :?5<= 
:E6?8=6;< E:-G:4< 1 000 000 8KL66, ?:9?;5<=:?; =8 “�8U<4 �K?E:4;-�DE:4;” �D9�. 

�?6CK6 8KL66 =8 “��
��” � – �:56 6 �3A<?;5F58A6 8KL66, ?8 :; <>6= K@8? 6 
>858; <>=8K56 E4858 =8 E46;<J8;<@6;< ?6 – E485: =8 <>6= G@8? 5 �9A:;: ?3948=6< =8 
8KL6:=<46;<.�=6G8;8 B8 8KL6:=<46;< ?< 5:>6 :; „�<=;48@<= ><E:B6;84” �, K8;: ?3G@8?=: 
8K; B8 4<G6?;48L67 :; ><E:B6;84=8;8 6=?;6;FL67, =8 K=6J8;8 < E46?5:<= 
6><=;6N6K8L6:=<= K:> ISIN BG 1100061073.    

KL66;< =< ?8 E4<>D<; =8 D<J>F=84:>=: E4<>@8G8=<. KL66;< ?8 6B>8><=6 
?3G@8?=: B8K:=:>8;<@?;5:;: =8 
<EF9@6K8 �3@G8467. 

 

7.2. .�	� 
 ������� 

KL66;<, E4<>D<; =8 EF9@6C=: E4<>@8G8=<, ?8 5 93@G84?K6 @<58. 
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7.3. 0�� �� ������ � ���   	��"
��
��� �� 

�9A:;: ?3948=6< =8 >4FJ<?;5:;:, E4:5<><=: =8 15.08.2007 G. , E46< E4:D<=6 5 
F?;858, ?3:948B<=6 ? E46>:9658=< =8 EF9@6C<= ?;8;F; =8 >4FJ<?;5:;: 5 ?@FC8U, C< 
EF9@6C=:;: E4<>@8G8=< =8 8KL66;< :; ;8B6 <D6?67 E46K@TC6 F?E<S=:.  

�?7K8 :96K=:5<=8 8KL67 >858 E485: =8 <>6= G@8? 5 �9A:;: ?3948=6< =8 
8KL6:=<46;<, E485: =8 >656><=; 6 =8 @6K56>8L6:=<= >7@, ?348BD<4=6 ? =:D6=8@=8;8 
?;:U=:?; =8 8KL67;8. 

�."EF '" -,"A 

�3G@8?=: E46<;6;< E:> F?@:56< E4:D<=6 5 F?;858, E485:;: =8 G@8? 5 �9A:;: 
?3948=6< =8 8KL6:=<46;< ?< FE48J=758 :; @6L8;8, 5E6?8=6 5 4<G6?;46;< =8 �<=;48@=67 
><E:B6;84 K8;: 8KL6:=<46 14 >=6 E4<>6 >8;8;8 =8 �9A:;: ?3948=6<. (�FEF58C3; =8 
8KL66, 5E6?8= 5 4<G6?;348 =8 �<=;48@=67 ><E:B6;84 =8 13-;67 ><= E4<>6 �9A:;: 
?3948=6<, =7D8 >8  D:J< >8 G@8?F58; E485:;: =8 G@8? E: ;<B6 8KL66 D:J< >8 93>< 
FE48J=<=: :; E4<>6S=67 6D E46;<J8;<@). �<=;48@=67; ><E:B6;84 E4<>:?;857 =8 
�4FJ<?;5:;: ?E6?3K =8 8KL6:=<46;< K3D G:4<E:?:C<=8;8 >8;8 (14 >=6 E4<>6 �9A:;: 
?3948=6<). �46?3?;56<;: =8 @6L<;: 5 ;:B6 ?E6?3K < >:?;8;3C=: F?@:56< ;: >8 FC8?;58 5 
�9A:;: ?3948=6< 6 >8 FE48J=6 E485:;: ?6 =8 G@8?, ?@<> =8>@<J=8;8 DF @<G6;6D8L67 
(@6C=8 K84;8 B8 N6B6C<?K6;< @6L8; F>:?;:5<4<=6< B8 8K;F8@=: ?3><9=: ?3?;:7=6< =8 
8KL6:=<4 T46>6C<?K: @6L< 6 ?3:;5<;=: @<G6;6D648=< =8 =<G:567 E4<>?;856;<@). 
�46;<J8;<@6;< =8 E485:;: =8 G@8? FC8?;5F58; 5 �9A:;: ?3948=6< @6C=: 6@6 C4<B 
E4<>?;856;<@, FE3@=:D:A<= ? 6B46C=: =:;8468@=: B85<4<=: E3@=:D:A=: E: C@. 116, 8@. 
1 �����. �F9@6C=:;: >4FJ<?;5: < >@3J=: >8 E4<>:?;856 :948B<L =8 E6?D<=:;: 
E3@=:D:A=: =8 R84;6<= =:?6;<@ 6@6 C4<B <@<K;4:==6 ?4<>?;58, 8K: < E46@:J6D:, B8<>=: 
? D8;<468@6;< B8 :9A:;: ?3948=6< 6@6 E46 E:6?K58=< ?@<> ?56K58=<;: DF. 

�."EF '" @/E/@&'D 

�656><=;3; ?< 48BE4<><@7 E46 ?E8B58=< =8 6B6?K58=67;8 =8 C@. 2478 :; �34G:5?K67 
B8K:=. �3G@8?=: E46<;6;< E:> F?@:56< E4:D<=6 5 F?;858, E485: >8 E:@FC8; >656><=; 6D8; 
@6L8;8, 5E6?8=6 5 4<G6?;46;< =8 �<=;48@=67 ><E:B6;84 K8;: 8KL6:=<46 =8 14-;67 ><= ?@<> 
>8;8;8 =8 �9A:;: ?3948=6<, =8 K:<;: < E46<; G:>6S=67 N6=8=?:5 :;C<; 6 < E46<;: 
4<S<=6< B8 48BE4<><@7=< =8 E<C8@98;8. �<=;48@=67; ><E:B6;84 E4<>:?;857 =8 
�4FJ<?;5:;: ?E6?3K =8 8KL6:=<46;< K3D G:4<E:?:C<=8;8 >8;8. �46?3?;56<;: =8 @6L<;: 5 
;:B6 ?E6?3K < >:?;8;3C=: F?@:56< ;: >8 E:@FC6 >656><=;, ?@<> =8>@<J=8;8 DF @<G6;6D8L67 
(5J. E:-G:4<). �3G@8?=: 6B6?K58=67;8 =8 C@. 1158, 8@. 5 ����� >4FJ<?;5:;: < >@3J=: >8 
:?6GF46 6BE@8A8=<;: =8 G@8?F58=67 =8 :9A:;: ?3948=6< >656><=; =8 8KL6:=<46;< 5 ?4:K 
3 D<?<L8 :; E4:5<J>8=<;: DF. �6L8;8, 6D8A6 E485: =8 >656><=;, K:6;: =< G: E:;34?7; 5 
E:?:C<=67 ?4:K, D:G8; >8 FE48J=7; ;:58 E485: >: 6B;6C8=< =8 :9A67 5-G:>6S<= >85=:?;<= 
?4:K, ?@<> K:<;: E485:;: ?< E:G8?758 6 =<E:@FC<=6;< >656><=;6 :?;858; 5 �4FJ<?;5:;:.  

�."EF '" ,/)E/@"K/F'&' @0, 

�:58 E485: < F?@:5=: - ;: 53B=6K58 6 D:J< >8 93>< FE48J=<=: ?8D: 5 ?@FC8U, C< (6 
>:K:@K:;:) E46 @6K56>8L67;8 =8 �4FJ<?;5:;: ?@<> F>:5@<;5:4758=<;: =8 E4<;<=L66;< =8 
5?6CK6 K4<>6;:46 < :?;8=8@: 6DFA<?;5: B8 48BE4<><@7=< D<J>F 8KL6:=<46;< 6 >: 
48BD<48 =8 ;:58 6DFA<?;5:. � E485: =8 @6K56>8L6:=<= >7@ 48BE:@8G8; ?8D: @6L8;8, 
5E6?8=6 5 4<G6?;46;< =8 „�<=;48@<= ><E:B6;84” � K8;: 8KL6:=<46 K3D D:D<=;8 =8 
E4<K48;758=< =8 �4FJ<?;5:;:. �3G@8?=: ><U?;58A:;: B8K:=:>8;<@?;5:, E485:;: =8 
@6K56>8L6:=<= >7@ ?< E:G8?758 ? 6B;6C8=<;: =8 :9A67 5-G:>6S<= >85=:?;<= ?4:K. 

�?7K8 8KL67 >858 6 >:E3@=6;<@=6 E4858, E4:6B;6C8A6 :; :?=:5=6;<, K8K;: ?@<>58: 
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• E485: =8 5?<K6 8KL6:=<4 E46 F5<@6C<=6< =8 K8E6;8@8 >8 E46>:96< 8KL66, K:6;: 
?3:;5<;?;58; =8 =<G:567 >7@ 5 K8E6;8@8 E4<>6 F5<@6C<=6<;:.  

• E485: =8 5?<K6 8KL6:=<4 >8 FC8?;58 5 FE485@<=6<;:, >8 6B9648 6 >8 93>< 6B9648= 5 
:4G8=6;< =8 FE485@<=6<; 

• E485: =8 6=N:4D8L67, 5 ;:58 C6?@: 6 E485:;: =8 E4<>5846;<@=: B8E:B=858=< ? 
E6?D<=6;< D8;<468@6 E: :975<=67 >=<5<= 4<> =8 �9A:;: ?3948=6< =8 8KL6:=<46;< 6 
?5:9:>=:;: 6D E:@FC858=< E46 E:6?K58=<; 

• E485: >8 :9J8@58 E4<> ?3>8 4<S<=67 =8 �9A:;: ?3948=6<, E4:;65:4<C8A6 =8 B8K:=8 
6@6 F?;858. 

 

KL6:=<46, E46;<J858A6 E:=< 10 =8 ?;: :; K8E6;8@8 =8 >4FJ<?;5:;:, D:G8;:  

• >8 E4<>757; 6?K B8 ;34?<=< =8 :;G:5:4=:?; :; C@<=:5< =8 ?35<;8 =8 >64<K;:46;< B8 
54<>6, E46C6=<=6 =8 >4FJ<?;5:;:; 

• >8 E:6?K8; :; :9A:;: ?3948=6< =8B=8C858=< =8 K:=;4:@q:4, K:U;: >8 E4:5<46 
G:>6S=67 N6=8=?:5 :;C<; 

 

KL6:=<46, K:6;: E:5<C< :; 3 D<?<L8 E46;<J858; B8<>=: 6@6 E::;><@=: =8U-D8@K: 5 =: 
?;: :; K8E6;8@8, D:G8;: 

• >8 E:6?K8; :; FE4856;<@=67 :4G8= >8 ?56K8 �9A: ?3948=6<. � ?@FC8U C< 6?K8=<;: =< 
93>< F>:5@<;5:4<=: 5 <>=:D<?<C<= ?4:K 6@6 8K: �9A:;: ?3948=6< =< 93>< E4:5<><=: 
5 3-D<?<C<= ?4:K :; B875758=< =8 6?K8=<;:, :K43J=67; ?3> ?56K58 �9A: ?3948=6< 6@6 
:5@8?;758 8KL6:=<46;<, E:6?K8@6 ?56K58=<;:, 6@6 ;<R<= E4<>?;856;<@ >8 ?56K8 
?3948=6<;:; 

• >8 5K@TC58; =:56 53E4:?6 5 >=<5=67 4<> =8 5<C< ?56K8=: �9A: ?3948=6< E: 4<>8 =8 
C@. 2238 ��. 

 

� ?@FC8U C< EF9@6C=:;: E4<>@8G8=< E46K@TC6 F?E<S=: 8KL6:=<46, E46;<J858A6 
B8<>=: 6@6 E::;><@=: =8U-D8@K: 5 =8 ?;: :; K8E6;8@8 =8 >4FJ<?;5:;:, D:G8;: 

• >8 E4<>757; E4<> ?3>8 6?K:5<;< =8 >4FJ<?;5:;: ?4<AF ;4<;6 @6L8 E46 9<B><U?;56< =8 
FE4856;<@=6;< DF :4G8=6, K:<;: B8?;48S858 6=;<4<?6;< =8 >4FJ<?;5:;:; 

• >8 E4<>757; 6?K E4<> :K43J=67 ?3> E: ?<>8@6A<;: =8 >4FJ<?;5:;: B8 :9<BA<;<=6< =8 
54<>6, E46C6=<=6 =8 >4FJ<?;5:;: :; ><U?;567 6@6 9<B><U?;567 =8 C@<=:5<;< =8 
FE4856;<@=6;< 6 K:=;4:@=6;< :4G8=6 6 =8 E4:KF46?;6;< =8 >4FJ<?;5:;:; 

• >8 6?K8; :; �9A:;: ?3948=6< 6@6 :; :K43J=67 ?3> =8B=8C858=<;: =8 K:=;4:@q:46, 
K:6;: >8 E4:5<47; L7@8;8 ?C<;:5:>=8 >:KFD<=;8L67 =8 >4FJ<?;5:;: 6 >8 6BG:;57; >:K@8> 
B8 K:=?;8;8L66;< ?6; 

• >8 6?K8; :; :K43J=67 ?3> ?56K58=< =8 �9A: ?3948=6< 6@6 :5@8?;758=< =8 ;<R<= 
E4<>?;856;<@ >8 ?56K8 :9A: ?3948=6< E: :E4<><@<= :; ;7R >=<5<= 4<>. 

�A,FE/0 %" F(."D'F /%)BIBE"'& '" ")K// – �3G@8?=: C@.1879 :; �34G:5?K67 
B8K:= („��”) �4FJ<?;5:;: D:J< >8 6BKFE6 ?:9?;5<=6 8KL66 53B :?=:58 =8 4<S<=6< =8 
�9A:;: ?3948=6< =8 8KL6:=<46;<. ?3G@8?=: C@. 19, 8@. 3 :; E46<;67 E:> F?@:56< F?;85 
4<S<=6<;: ?< 5B<D8 ? :96K=:5<=: D=:B6=?;5: :; E4<>?;85<=6;< =8 ?3948=6<;: 8KL66. 
�9A8;8 =:D6=8@=8 ?;:U=:?; =8 6BKFE<=6;< 8KL66 6 =8 ?:9?;5<=6;< =8 �4FJ<?;5:;: (? 
6BK@TC<=6< =8 8KL66;< E46 =8D8@758=< =8 K8E6;8@8) 8KL66 =< D:J< >8 =8>R534@7 3 =8 
?;: :; K8E6;8@8 DF. �3G@8?=: C@. 19, 8@.3 :; E46<;67 E:> F?@:56< F?;85 =8 �4FJ<?;5:;: 
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E46 F?@:56<, C< 5?6CK6 =<:9R:>6D6 E: B8K:= =<G:56 N:=>:5< ?8 E:E3@=<=6 >: 
:E4<><@<=67 5 B8K:=8 6 E46<;67 E:> F?@:56< F?;85 48BD<4 6 ?8 B8E@8;<=6 >3@J6D6;< :; 
�4FJ<?;5:;: @6R56 6/6@6 :;?;3EK6 E: 6B>8><=67 :; =<G: >3@G, 5?7K: G:>6S=: :9A: 
?3948=6< =8 8KL6:=<46;< =8 �4FJ<?;5:;: D:J< >8 5B<D< 4<S<=6< B8 :;E4857=< =8 
E4<>@:J<=6< B8 :948;=: 6BKFEF58=< =8 8KL66 ? E485: =8 G@8? =8 �4FJ<?;5:;: E46 
?E8B58=< =8 6B6?K58=67;8 =8 C@.111, 8@.5-7 :; ����� 6 C@.3, 8@.3 :; �8K:=8 ?4<AF 
E8B84=6;< B@:FE:;4<96 ? N6=8=?:56 6=?;4FD<=;6. 

�A,FE/0 %" )F'E&.D/."'& '" ")K//D& – 8KL66;< :; =8?;:7A:;: E4<>@8G8=< =< 
D:G8; >8 93>8; K:=5<4;648=6 5 >4FG6 N6=8=?:56 6=?;4FD<=;6. 

�?;853; =8 “��
��” � =< E4<>56J>8 >4FG6 :?:9<=6 E4856@8 6 E4656@<G66 E: 8KL66;<, 
E4<>D<; =8 EF9@6C=:;: E4<>@8G8=<, K8K;: 6 =< E4<>56J>8 :G48=6C<=67 6 >4FG6 F?@:567 B8 
E4<R534@7=<;: =8 ;<B6 8KL66. 

�3D �4FJ<?;5:;: =< ?8 :;E4857=6 ;34G:56 E4<>@:J<=67, =6;: ;: < :;E4857@: ;8K658. 

 

7.4. '���
��, � ����
�� � ������
��, ��  ��
�� 
 ����� 
������ �� ���� ������
� 


<S<=6<;: B8 EF9@6C=: E4<>@8G8=< =8 8KL66;< < 5B<;: :; :9A:;: ?3948=6< =8 
8KL6:=<46;< =8 “��
��” � :; 15.08.2007 G. 
<S<=6<;: < B8 F5<@6C<=6< =8 K8E6;8@8 =8 
�4FJ<?;5:;: C4<B EF9@6C=: E4<>@8G8=< =8 „�3@G84?K8 N:=>:58 9:4?8 – �:N67” � 
(„�W�-�:N67” �) =8 :?=:58=6< C@.195 :; �34G:5?K67 B8K:= („��”) 535 543BK8 ? C@.5, 8@.1, 
;.1 :; �8K:=8 B8 EF9@6C=:;: E4<>@8G8=< =8 L<==6 K=6J8 („�����”) :; 12,000,000 
(>58=8><?<; D6@6:=8) @<58 =8 15,000,000 (E<;=8><?<; D6@6:=8) @<58 C4<B 6B>858=< =8 
=:56 3,000,000 (;46 D6@6:=8) 94:7 E:6D<==6 9<B=8@6C=6 :96K=:5<=6 8KL66 ? E485: =8 1 
(<>6=) G@8? 5 :9A:;: ?3948=6< =8 �4FJ<?;5:;:, =:D6=8@=8 ?;:U=:?; 1 (<>6=) @<5 5?7K8 
<>=8 6 D6=6D8@=8 <D6?6:==8 ?;:U=:?;, 5 48BD<4 =8 3,10 @5 (;46 @<58 6 ><?<; ?;:;6=K6). 

�4FJ<?;5:;: < F5<>:D<=: :; 8KL6:=<48 “�8U<4 �K?E:4;-�DE:4;” �D9�, C< ;:U 
53B=8D<4758, E46 F?E<S=: B8534S58=< =8 E4<>@8G8=<;:, >8 E4<>@:J6 >:E3@=6;<@=: 
1 000 000 (<>6= D6@6:=) :; E46;<J858=6;< :; =<G: 6B>8><=6 E4<>6 F5<@6C<=6<;: 
(?3A<?;5F58A6) 8KL66. �4:>8J98;8 A< ?< 6B534S6 E46 ?@<>=6;< F?@:567:  

1. 94:7; =8 B8E6?8=6;< L<==6 K=6J8 E46 EF9@6C=: E4<>@8G8=< =8 8KL66 :; 
F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � =8>R534@6 94:7 =8 E4<>@:J<=6;< :; <D6;<=;8 
8KL66; 

2. :EL67;8 E46 E4<B8E6?58=< A< 93>< FE48J=<=8 ?3G@8?=: :>:94<=6< =8 =8?;:7A67 
�4:?E<K; B8 EF9@6C=: E4<>@8G8=< =8 8KL66 :; “��
��” � :; �:D6?67;8 B8 N6=8=?:5 
=8>B:4; 

3. E4:>8J=8;8 L<=8 =8 >:E3@=6;<@=: E4<>@:J<=6;< 8KL66 A< 93>< 485=8 =8 
<D6?6:==8;8 ?;:U=:?; =8 8KL66;< :; EF9@6C=: E4<>@8G8=< =8 “��
��” �. 

� ?@FC8U, C< E4:>8J=8;8 L<=8 =8 L<==6;< K=6J8, E46 EF9@6C=: E4<>@8G8=< =8 8KL66 
:; F5<@6C<=6<;: =8 K8E6;8@8 =8 „�<4;6” � >:?;6G=< :E4<><@<=6 E46<D@656 6 >:?;8;3C=6 
B8 8KL6:=<48 “�8U<4 �K?E:4;-�DE:4;” �D9� =658, ;: ;:U ?6 B8E8B58 E485:;: >8 
E4<>@:J6 >:E3@=6;<@=: E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=< >: 400 000 (C<;646?;:;6= 
R6@7>6) 94:7 ?3A<?;5F58A6 8KL66 :; K8E6;8@8 =8 “��
��” �, :?5<= :E6?8=6;< E:-G:4< 
1 000 000 8KL66, ?:9?;5<=:?; =8 “�8U<4 �K?E:4;-�DE:4;” �D9�. 

�(J/0 H")A/H",&'  ."%H&. '" I.&@,"-"'/D& 'FE/ / A+J&ADEBE"J/ 
")K// & @F 4 400 000 (N&D/./ H/,/F'" / N&D/./ ADFD/' M/,0@/) (.F0 
")K//.  



“����” ��  �������� 
� ������� ����� – ���� II 

 21 

�<B E4<>5846;<@=: E6?D<=: ?3G@8?6< =8 5:><A67 D<=6>J34 =8 <D6?67;8 - 
"
-W-������ (����
��)" ��: 

 KL6:=<46;<, ?:9?;5<=6L6 =8 ?3A<?;5F58A6 8KL66, ?< ?3G@8?758; >8 =< ?< 
48BE:4<J>8; E: K8K35;: 6 >8 < =8C6= ?3? ?:9?;5<=6;< ?6 8KL66 :; K8E6;8@8 =8 
“��
��” �, ? 6BK@TC<=6< =8 >:E3@=6;<@=: E4<>@:J<=6;< ?3G@8?=: 
48BE:4<>96;< =8 ?K@TC<=67 D<J>F ;7R �:G:5:4 B8 E@8?648=< =8 ?3A<?;5F58A6 
8KL66, B8 E<46:> :; 180 >=6 ?@<> >8;8;8 =8 E46K@TC58=< =8 E@8?648=<;: E46 
F?@:567;8 =8 EF9@6C=: E4<>@8G8=< =8 8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 
“��
��” �; 

 �D6;<=;3; ?< ?3G@8?758 6 B8>3@J858 >8 =< E4<>E46<D8 K8K56;: 6 >8 < ><U?;567 6 
E:?;3EK6, ?534B8=6 ? E:?@<>58A: F5<@6C<=6< =8 K8E6;8@8 =8 >4FJ<?;5:;:, B8 
?4:K :; 180 >=6, ?C6;8=: :; >8;8;8 =8 E46K@TC58=< =8 E@8?648=<;: E46 
F?@:567;8 =8 EF9@6C=: E4<>@8G8=< =8 8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 
“�<4;6” �. 

� ?3:;5<;?;56< ? C@. 194, 8@. 4 �� :9A:;: ?3948=6< 5B< 4<S<=6< >8 6BK@TC6 E4858;8 
=8 8KL6:=<46;< E: C@.194, 8@.1 �� >8 B8E6S8; 8KL66 :; =:58;8 <D6?67, ? K:7;: ?< 
F5<@6C858 K8E6;8@8 E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=<, ?348BD<4=: =8 ><@8 6D 5 
K8E6;8@8 >: F5<@6C<=6<;: DF. 

�35 543BK8 ? EF9@6C=:;: E4<>@8G8=< =8 8KL66 =8 >4FJ<?;5:;:, �:D6?67;8 B8 N6=8=?:5 
=8>B:4 ?@<>58 >8 ?< E4:6B=<?< ? 4<S<=6< :;=:?=: E:;534J>858=<;: =8 E4:?E<K;8, C8?; :; 
K:U;: E4<>?;85@758 =8?;:7A67 >:KFD<=; B8 E4<>@8G8=6;< L<==6 K=6J8. 

 

7.5. '��   ���,�����
� 
 ������  

�?6CK6 6=5<?;6;:46 (5K@. 6=>656>F8@=6, E4:N<?6:=8@=6 6 6=?;6;FL6:=8@=6, D<?;=6 6 
CFJ><?;48==6) 6D8; 53BD:J=:?; E46 485=6 F?@:567 >8 FC8?;58; 5 F5<@6C<=6<;: =8 
K8E6;8@8 =8 >4FJ<?;5:;:.  

�B>8><=6;< :; �4FJ<?;5:;: 8KL66 ?< E4<R534@7; ?5:9:>=:, 9<B :G48=6C<=67 6 F?@:567, 
E46 ?E8B58=< =8 =:4D8;65=6;< 48BE:4<>96 (5J. E:->:@F). �4<R534@7=<;: =8 8KL66;< ?< 
?C6;8 B8 6B534S<=: :; D:D<=;8 =8 4<G6?;48L67 =8 ?><@K8;8 5 �<=;48@=67 ><E:B6;84. 

�3G@8?=: 4<S<=6< =8 ?35<;8 =8 >64<K;:46;< =8 “��
��” �, ?3?;:7@: ?< =8 
27.07.2007G. 5 G4. _FD<=, :;E8>8 E485:;: =8 >:?<G8S=6;< 8KL6:=<46 E: C@.194 :; �� >8 
E46>:967; C8?; :; =:56;< 8KL66, K:6;: ?3:;5<;?;58; =8 ><@8 6D :;E4<>6 F5<@6C<=6<;:. 

�@<> E46K@TC58=< =8 EF9@6C=:;: E4<>@8G8=< 8KL66;< A< 93>8; B875<=6 B8 E46<D8=< 
B8 ;34G:567 =8 „�W�-�:N67” �. �;:46C=8;8 ;34G:567 (E:KFEK:-E4:>8J96) ? 8KL66 =8 
�4FJ<?;5:;: A< ?< 6B534S58 ?8D: =8 „�W�-�:N67” � C4<B @6L<=B648= 6=5<?;6L6:=<= 
E:?4<>=6K. �8 >8 B8KFE7; 6@6 E4:>8>8; 8KL66 =8 9:4?8;8, 6=5<?;6;:46;< ?@<>58 >8 
E:>8>8; E:43CK6 “KFEF58” 6@6 “E4:>858” =8 6=5<?;6L6:==67 E:?4<>=6K, =8 K:U;: ?8 
K@6<=;6. �@<> ?K@TC58=< =8 9:4?:58;8 ?><@K8 6=5<?;6L6:==67; E:?4<>=6K 6B534S58 
=<:9R:>6D6;< ><U?;567 B8 4<G6?;48L67 =8 ?><@K8;8 5 �<=;48@=67 ><E:B6;84 6 6B534S58=< 
=8 =<U=67 ?<;3@D<=; (6BE3@=<=6<;: =8 ?K@TC<=8;8 ?><@K8), ? K:<;: 8KL66;< ?< E4<R534@7; 
:; ?D<;K8;8 =8 E4:>858C8 5 ?D<;K8;8 =8 KFEF58C8. 

  



“����” ��  �������� 
� ������� ����� – ���� II 

 22 

7.6. 3�
����
� 
������
� ����� ��� ��� � � �������, 
����� ��� ��������
�  
��
��   �
����������� 

�F9@6C=:;: E4<>@8G8=< =8 8KL66 ?< F4<J>8 :; ����� 6 =84<>96;< E: E46@8G8=<;: DF. 
�8 =<F4<><=6;< 5 G:4<E:?:C<=6;< =:4D8;65=6 8K;:5< 53E4:?6 ?< E46@8G8; ?3:;5<;=: 
48BE:4<>96;< =8 ��, :?5<= :=<B6 :; ;7R, K:6;: ?8 6B46C=: 6BK@TC<=6 :; �����.  

� 6=;<4<? =8 6=5<?;6;:46;< < >8 ?< B8E:B=87; E:>4:9=: ? =:4D8;65=6;< 8K;:5<, K:6;: 
6D8; ?3A<?;5<=: B=8C<=6< B8 ;7R, 5K@TC6;<@=: 6 =<:G48=6C<=: >:: 

• �34G:5?K6 B8K:= (:9=84:>58= 5 „�34J85<= 5<?;=6K” 94. 48 :; 18.06.1991 G., ? 
5?6CK6 E:?@<>58A6 6BD<=<=67 6 >:E3@=<=67); 

• �8K:= B8 EF9@6C=:;: E4<>@8G8=< =8 L<==6 K=6J8 (:9=84:>58= 5 „�34J85<= 
5<?;=6K" 94. 114 :; 30.12.1999 G. ? 5?6CK6 E:?@<>58A6 6BD<=<=67 6 
>:E3@=<=67); 

• �8K:= B8 E8B846;< =8 N6=8=?:56 6=?;4FD<=;6 (��W�); 

• �8K:= ?4<AF E8B84=6;< B@:FE:;4<96 ? N6=8=?:56 6=?;4FD<=;6 (���W�); 

• �8K:= B8 �:D6?67;8 B8 N6=8=?:5 =8>B:4 (:9=84:>58= 5 „�34J85<= 5<?;=6K” 94. 
8 :; 28.01.2003 G., ? 5?6CK6 E:?@<>58A6 6BD<=<=67 6 >:E3@=<=67); 

• �8K:= B8 >8=3L6;< 534RF >:R:>6;< =8 N6B6C<?K6;< @6L8; 

• �8K:= B8 K:4E:48;65=:;: E:>:R:>=: :9@8G8=<; 

• �8@F;<= B8K:=; 

• �8K:= B8 D<4K6;< ?4<AF 6BE648=<;: =8 E846. 

• �84<>98 \ 2 :; 17.09.2003 G. B8 E4:?E<K;6;< E46 EF9@6C=: E4<>@8G8=< =8 
L<==6 K=6J8 6 B8 48BK4658=<;: =8 6=N:4D8L67 :; EF9@6C=6;< >4FJ<?;58 6 
>4FG6;< <D6;<=;6 (:9=84:>58=8 5 „�34J85<= 5<?;=6K” 94. 90 :; 10.10.2003 G., 
? 5?6CK6 E:?@<>58A6 6BD<=<=67 6 >:E3@=<=67); 

• �84<>98 \ 13 :; 22.12.2003 G. B8 ;34G:5: E4<>@8G8=< B8 B8KFEF58=< 6 B8D7=8 
=8 8KL66 (:9=84:>58=8 5 „�34J85<= 5<?;=6K” 94. 4 :; 16.01.2004 G., ? 5?6CK6 
E:?@<>58A6 6BD<=<=67 6 >:E3@=<=67); 

• �84<>98 \ 15 :; 5.05.2004 G. B8 5:><=<;: 6 ?3R48=758=<;: =8 4<G6?;46;< :; 
�:D6?67;8 B8 N6=8=?:5 =8>B:4 6 B8 E:>@<J8A6;< =8 5E6?58=< :9?;:7;<@?;58 
(:9=84:>58=8 5 “�34J85<= 5<?;=6K”, 94. 54 :; 23.06.2004 G., 5 ?6@8 :; 
1.10.2004 G. , ? 5?6CK6 E:?@<>58A6 6BD<=<=67 6 >:E3@=<=67); 

• �84<>98 B8 48BK4658=< =8 >7@:5: FC8?;6< 5 EF9@6C=: 6 6=5<?;6L6:==: 
>4FJ<?;5: (:9=84:>58=8 5 „�34J85<= 5<?;=6K” 94. 98 :; 01.12.2000 G., ? 
5?6CK6 E:?@<>58A6 6BD<=<=67 6 >:E3@=<=67); 

• �84<>98 \ 22 :; 29.07.2005 G. B8 F?@:567;8 6 4<>8 B8 5E6?58=< 6 :;E6?58=< 
=8 EF9@6C=6 >4FJ<?;58, >4FG6 <D6;<=;6 =8 L<==6 K=6J8 6 <D6?66 L<==6 K=6J8 
5 4<G6?;348 =8 �:D6?67;8 B8 N6=8=?:5 =8>B:4 (:9=84:>58=8 5 „�34J85<= 
5<?;=6K” 94. 66 :; 12.08.2005 G.); 

• 
<G@8D<=; (E�) No.809/2004 =8 �:D6?67;8 :; 29 8E46@ 2004 G:>6=8 :;=:?=: 
E46@8G8=<;: =8 �64<K;658 2003/71/�� =8 �54:E<U?K67 E84@8D<=; 6 =8 
�35<;8 E: :;=:S<=6< =8 6=N:4D8L67;8, ?3>34J8A8 ?< 5 E4:?E<K;6;<, K8K;: 6 
N:4D8;8, 5K@TC58=<;: C4<B E4<E48;K8 6 EF9@6KF58=<;: =8 E:>:9=6 E4:?E<K;6 6 
48BE4:?;48=758=<;: =8 4<K@8D6; 



“����” ��  �������� 
� ������� ����� – ���� II 

 23 

• 
<G@8D<=; (��) No.211/2007 =8 �:D6?67;8 :; 27 N<54F846 2007 G:>6=8 B8 
6BD<=<=6< =8 
<G@8D<=; (��) No.809/2004 B8 E46@8G8=< =8 �64<K;658 
2003/71/�� =8 �54:E<U?K67 E84@8D<=; 6 =8 �35<;8 E: :;=:S<=6< =8 
N6=8=?:58;8 6=N:4D8L67, ?3>34J8A8 ?< 5 E4:?E<K;6;<, 5 ?@FC86;<, K:G8;: 
�D6;<=;3; 6D8 K:DE@<K?=8 N6=8=?:58 6?;:467 6@6 < E:<@ B=8C6;<@=: N6=8=?:5: 
B8>3@J<=6<. 


8BE:4<>96;< =8 
8B><@ II :; G@858 <>6=8><?<;8 =8 ����� 6 =8 �84<>98;8 B8 
48BK4658=< =8 >7@:5: FC8?;6< 5 EF9@6C=: 6 6=5<?;6L6:==: >4FJ<?;5: (��, 94. 98 :; 
2000G., 6BD<=7=8) F4<J>8; 6B6?K58=67;8 B8 48BK4658=< =8 B=8C6;<@=: FC8?;6< 5 
�4FJ<?;5:;:. �><@K6;< =8 �4FJ<?;5:;: ?3? ?:9?;5<=6 8KL66 ?8 F4<><=6 5 C@. 111, 8@. 2 6 
5 :; ����� 6 5 �34G:5?K67 B8K:=. �8>3@J6;<@=6;< ;34G:56 E4<>@8G8=67 ?8 F4<><=6 5 C@. 
149, C@. 150 – 1578 :; �����, 5 �84<>98;8 B8 6B6?K58=67;8 K3D ?3>34J8=6<;: =8 
:9:?=:5K8;8 =8 L<=8;8 =8 8KL66;< =8 EF9@6C=: >4FJ<?;5:, 5K@TC6;<@=: K3D E46@8G8=<;: 
=8 :L<=3C=6 D<;:>6, 5 ?@FC86;< =8 E4<:948BF58=<, >:G:5:4 B8 ?35D<?;=: E4<>E467;6< 6 
;34G:5: E4<>@8G8=< (��, 94. 13 :; 2003G.), K8K;: 6 5 �84<>98 \ 13 :; 22.12.2003 G. B8 
;34G:5: E4<>@8G8=< B8 B8KFEF58=< 6 B8D7=8 =8 8KL66 (��, 94. 4 :; 2004 G.). �?@:567;8 B8 
:;E6?58=< =8 >4FJ<?;58 :; 4<G6?;348 B8 EF9@6C=6;< >4FJ<?;58 6 >4FG6;< <D6;<=;6 =8 
L<==6 K=6J8 E: C@. 30, 8@. 1, ;. 3 :; �8K:=8 B8 �W�, ?8 F4<><=6 5 C@. 119 :; ����� 6 5 
�84<>98 \ 22 :; 29.07.2005 G. B8 F?@:567;8 6 4<>8 B8 5E6?58=< 6 :;E6?58=< =8 
EF9@6C=6 >4FJ<?;58, >4FG6 <D6;<=;6 =8 L<==6 K=6J8 6 <D6?66 L<==6 K=6J8 5 4<G6?;348 
=8 �:D6?67;8 B8 N6=8=?:5 =8>B:4 (:9=84:>58=8 5 „�34J85<= 5<?;=6K” 94. 66 :; 
12.08.2005 G.).  

 

7.7. (������ ������"�
�� 

�3D >8;8;8 =8 6BG:;57=< =8 ;:B6 �:KFD<=; =< ?8 :;E4857=6 ;34G:56 E4<>@:J<=67 B8 
E46>:9658=< =8 8KL66 :; K8E6;8@8 =8 “��
��” �. 

7.8. 0�����
��  � ����
��  

�3D >8;8;8 =8 =8?;:7A67 >:KFD<=; =7D8 =8@6C6< =8 B8>3@J6;<@=: E:G@3A8=< 6@6 
5@658=<  =8 “��
��” � 6 / 6@6 E4856@8 B8 E46=F>6;<@=: 6BKFEF58=< =8 6@6 
48BE4:>8J98 E: :;=:S<=6< =8 L<==6 K=6J8 =8 <D6;<=;8. 

 

 

8. ����� 
� ���������� ���������, ������� � ��� 

8.1. !

�   �	����
��� ������
� 

 

�(J (.F# '" I.&@,"-"'/D& K&''/ )'/C"  


<S<=6<;: =8 :9A:;: ?3948=6< =8 8KL6:=<46;< =8 “��
��” � :; 15.08.2007 G. < B8 
F5<@6C<=6< =8 K8E6;8@8 =8 �4FJ<?;5:;: C4<B EF9@6C=: E4<>@8G8=< =8 „�W�-�:N67” � 
=8 :?=:58=6< C@.195 :; �34G:5?K67 B8K:= („��”) 535 543BK8 ? C@.5, 8@.1, ;.1 :; �8K:=8 B8 
EF9@6C=:;: E4<>@8G8=< =8 L<==6 K=6J8 („�����”) :; 12,000,000 (>58=8><?<; D6@6:=8) 
@<58 =8 15,000,000 (E<;=8><?<; D6@6:=8) @<58 C4<B 6B>858=< =8 =:56 3,000,000 (;46 
D6@6:=8) 94:7 E:6D<==6 9<B=8@6C=6 :96K=:5<=6 8KL66 ? E485: =8 1 (<>6=) G@8? 5 :9A:;: 
?3948=6< =8 �4FJ<?;5:;:, =:D6=8@=8 ?;:U=:?; 1 (<>6=) @<5 5?7K8 <>=8 6 D6=6D8@=8 
<D6?6:==8 ?;:U=:?; 5 48BD<4 =8 3.10 @<58 (;46 @<58 6 ><?<; ?;:;6=K6), :E4<><@<=8 =8 E:-
K3?<= <;8E ? 4<S<=6< =8 �35<;8 =8 >64<K;:46;< :; 28.08.2007G. 



“����” ��  �������� 
� ������� ����� – ���� II 

 24 

� ?3:;5<;?;56< ? C@. 194, 8@. 4 �� :9A:;: ?3948=6< 5B< 4<S<=6< >8 6BK@TC6 E4858;8 
=8 8KL6:=<46;< E: C@.194, 8@.1 �� >8 B8E6S8; 8KL66 :; =:58;8 <D6?67, ? K:7;: ?< 
F5<@6C858 K8E6;8@8 E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=<, ?348BD<4=: =8 ><@8 6D 5 
K8E6;8@8 >: F5<@6C<=6<;: DF. 

�?=:5=67; 8KL6:=<4 “�8U<4 �K?E:4;-�DE:4;” �D9� < 5B<@ 4<S<=6<, E46 F?E<S=: 
B8534S58=< =8 E4<>@8G8=<;:, >8 E4<>@:J6 >:E3@=6;<@=: 1 000 000 (<>6= D6@6:=) :; 
E46;<J858=6;< :; =<G: 6B>8><=6 E4<>6 F5<@6C<=6<;: (?3A<?;5F58A6) 8KL66. �4:>8J98;8 
A< ?< 6B534S6 E46 ?@<>=6;< F?@:567:  

1. 94:7; =8 B8E6?8=6;< L<==6 K=6J8 E46 EF9@6C=: E4<>@8G8=< =8 8KL66 :; 
F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � =8>R534@6 94:7 =8 E4<>@:J<=6;< :; <D6;<=;8 
8KL66; 

2. :EL67;8 E46 E4<B8E6?58=< A< 93>< FE48J=<=8 ?3G@8?=: :>:94<=6< =8 =8?;:7A67 
�4:?E<K; B8 EF9@6C=: E4<>@8G8=< =8 8KL66 :; “��
��” � :; �:D6?67;8 B8 N6=8=?:5 
=8>B:4; 

3. E4:>8J=8;8 L<=8 =8 >:E3@=6;<@=: E4<>@:J<=6;< 8KL66 A< 93>< 485=8 =8 
<D6?6:==8;8 ?;:U=:?; =8 8KL66;< :; EF9@6C=: E4<>@8G8=< =8 “��
��” �. 

� ?@FC8U, C< E4:>8J=8;8 L<=8 =8 L<==6;< K=6J8, E46 EF9@6C=:;: E4<>@8G8=< =8 8KL66 
:; F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � >:?;6G=< :E4<><@<=6 E46<D@656 6 >:?;8;3C=6 
B8 8KL6:=<48 “�8U<4 �K?E:4;-�DE:4;” �D9� =658, ;: ;:U ?6 B8E8B58 E485:;: >8 
E4<>@:J6 >:E3@=6;<@=: E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=< >: 400 000 (C<;646?;:;6= 
R6@7>6) 94:7 ?3A<?;5F58A6 8KL66 :; K8E6;8@8 =8 “��
��” �, :?5<= :E6?8=6;< E:-G:4< 
1 000 000 8KL66, ?:9?;5<=:?; =8 “�8U<4 �K?E:4;-�DE:4;” �D9�. 

 

�(J/0 H")A/H",&'  ."%H&. '" I.&@,"-"'/D& 'FE/ / A+J&ADEBE"J/ 
")K// & @F 4 400 000 (N&D/./ H/,/F'" / N&D/./ADFD/' M/,0@/) (.F0 
")K//.  

 

�&DF@ %" FI.&@&,0'& '" &H/A/F''"D" ADF#'FAD - �B)(/,@/'- 

KL66;< ?< E4<>@8G8; =8 6=5<?;6;:46;< C4<B EF9@6C=: E4<>@8G8=< ?3G@8?=: 
6B6?K58=67;8 =8 ����� . 

�3G@8?=: E4:;:K:@ :; 28.08.2007G, �35<;8 =8 �64<K;:46;< =8 “��
��” � :E4<><@7 
D6=6D8@=8 <D6?6:==8 ?;:U=:?; =8 =:56;< 8KL66 5 48BD<4 =8 3.10 (;46 L7@: 6 ><?<;) @<58, 
8 <D6?6:==8;8 ?;:U=:?; ?< :E4<><@7 :K:=C8;<@=: E: D<;:>8 “9FK96@>6=G” (book-building).  

�K:=C8;<@=8;8 <D6?6:==8 ?;:U=:?; (�<=8;8 =8 �4<>@8G8=<) A< 93>< :E4<><@<=8 :; 
�=5<?;6L6:==67 �:?4<>=6K, ?3? ?3G@8?6<;: =8 �D6;<=;8 6 :?=:5=67 8KL6:=<4 “�8U<4 
�K?E:4;-�DE:4;” �D9� ?@<> 6B534S58=< =8 “9FK96@>6=G” :; �=5<?;6L6:==67 �:?4<>=6K, 
?3:948B=: E4<>5846;<@=: B8@:J<=6 K46;<466, :E6?8=6 E:->:@F 5 ;<K?;8.  

�46 :E4<><@7=< =8 �<=8;8 =8 �4<>@8G8=< �=5<?;6L6:==67; �:?4<>=6K A< 5B<D< 
E4<>56> 4<>6L8 N8K;:46, 5K@TC6;<@=: =65:;: 6 R848K;<48 =8 ;34?<=<;: =8 KL66, 
E8B84=6;< L<=6 =8 L<==6 K=6J8 =8 >4FJ<?;58, :?3A<?;5758A6 ><U=:?;, ?R:>=8 =8 
><U=:?;;8, :?3A<?;5758=8 :; �D6;<=;8, E4<:9@8>858A6;< E8B84=6 F?@:567 6 =8D<4<=6<;: 
>8 G848=;648 J<@8=:;: =65: =8 ?543R-B8E6?58=< 6 E:?;6G8=< =8 @6K56>=8 9:4?:58 
;34G:567 ? KL66;<.  

�: 54<D< =8 E4:L<?8 =8 “9FK96@>6=G”, �=5<?;6L6:==67 E:?4<>=6K E46<D8 E:43CK6 :; 
E:;<=L68@=6;< 6=5<?;6;:46, C6<;: ?3>34J8=6< < E:>4:9=: :E6?8=: 5 ;. 8.4. “�?@:567 6 
4<> B8 B8KFEF58=< =8 8KL66;<, 5K@TC6;<@=: F?@:567 B8 E:E3@58=< =8 N:4DF@746 6 
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E4<>?;857=< =8 >:KFD<=;6 :; 6=5<?;6;:46;<; =<>:EF?K8=< =8 :;;<G@7=< =8 E:43CK8;8 B8 
B8KFEF58=< =8 8KL66;<”. 

�<=8;8 =8 �4<>@8G8=< 6 94:7; �4<>@8G8=6 KL66, B8E6?8=6 6 E4:>8><=6 E46 
�4<>@8G8=<;:, A< 93>< :975<=6 6 EF9@6KF58=6 >: K487 =8 E34567 489:;<= ><=, ?@<>58A 
><=7 =8 E46K@TC58=< =8 E:>E6?K8;8.  

�"%/ /'$F.H"K/0 J& (+@& '" ."%IF,FC&'/& '" A,&@'/D& H&AD" FD 
@"D"D" '" F(0E0E"'&DF '" D"%/ /'$F.H"K/0: 

• '" "@.&A" '" @.BC&ADEFDF-&H/D&'D “��
��” � 5 G4. _FD<=, F@. “=;6D 
E3456 “ \ 38, ;<@<N:=6: 054/802 869, 5?<K6 489:;<= ><= :; 10:00 >: 17:00 C8?8, @6L< 
B8 K:=;8K;6: �@<=8 �8R846<58 – W6=8=?:5 >64<K;:4, <@<K;4:=<= 8>4<?: 
e.zaharieva@herti.bg; 6 =8 6=;<4=<; ?;48=6L8;8 =8 “��
��” �: www.herti.bg 

•E F$/A" '" BI+,'FHFJ&'/0 /'E&AD/K/F'&' IFA.&@'/) 
“
8UN8UB<=98=K (�3@G8467)” �� 5 G4. �:N67, F@. “�:G:@” 18-20, ;<@<N:=6: 02/91 985 
429, 91 985 490, 91 985 462, N8K?: 02/ 943 45 27, 5?<K6 489:;<= ><= :; 9:00 >: 
17.00 C8?8, @6L< B8 K:=;8K;6: �T9:D64 �:C<5, <@<K;4:=<= 8>4<?: 
investment.banking@raiffeisen.bg; http://www.rbb.bg/ 

 

�@<> E46K@TC58=< =8 E:>E6?K8;8 6 5E6?58=<;: =8 F5<@6C<=6<;: =8 K8E6;8@8 5 
;34G:5?K67 4<G6?;34, >4FJ<?;5:;: A< ?;8=< EF9@6C=: E: ?D6?3@8 =8 ����� 6 5?6CK6 
6B>8><=6 :; >4FJ<?;5:;: 8KL66, A< ?< E4<>@8G8; B8 5;:46C=8 ;34G:567 =8 „�W�-�:N67” 
�.  

 

8.2. 5������ � ���� 
 �	����
��� ������
� 


" D+.-FE/0D" '" ")K//D& '" „�2� – �F$/0” ��: 

� ?@FC8U C< �:D6?67;8 B8 N6=8=?:5 =8>B:4 E:;534>6 �:KFD<=;8 B8 E4<>@8G8=6;< L<==6 
K=6J8 6 K8;: L7@: �4:?E<K;8 B8  EF9@6C=: E4<>@8G8=< =8 8KL66;< :; F5<@6C<=6<;: =8 
K8E6;8@8 =8 “��
��” �, ;<R=:@:G6C=8;8 E4:L<>F48 B8 4<G6?;48L67;8 =8 <D6?67;8 8KL66 
=8 "�W� - �:N67" � ?< 6B534S58 5 <>=:D<?<C<= ?4:K :; E:>858=< =8 B875@<=6< :; 
FE3@=:D:A<=67 �� “
8UN8UB<=98=K (�3@G8467)” ��. �3G@8?=: C@. 3, 8@. 4 :; 
�46@:J<=6< 3 “�4856@8 B8 4<G6?;48L67 =8 <D6?66, ?K@TC58=< 6 E46K@TC58=< =8 ?><@K6 
=8 E3456C<= E8B84", <D6?67;8 ?< ?C6;8 B8 4<G6?;4648=8 ?@<> 4<S<=6< =8 �35<;8 =8 
>64<K;:46;< =8 “�W� – �:N67” � 6 E46 ?K@TC<= >:G:5:4 B8 4<G6?;48L67 D<J>F B8756;<@7 
6 9:4?8;8, K8;: ?3:9A<=6< B8;:58 ?< EF9@6KF58 5 9:4?:567 9T@<;6=. 

�@<> E:;534J>858=< =8 E4:?E<K;8 =8 >4FJ<?;5:;:, �35<;3; =8 >64<K;:46;< EF9@6KF58 
?3:9A<=6< B8 EF9@6C=:;: E4<>@8G8=<, =8C8@=67 6 K48U=67 ?4:K B8 B8E6?58=<;: =8 8KL66, 
4<G6?;48L6:==67 =:D<4 6 >8;8;8 =8 6B>8><=:;: :; �W� E:;534J><=6<, D7?;:;:, 54<D<;: 6 
=8C6=8 =8 B8E:B=858=< ? E4:?E<K;8, K8K;: 6 >4FG6 >8==6, :E4<><@<=6 ? =84<>98 =8 �W�. 
�3G@8?=: C@.928, 8@.2 :; ����� ?3:9A<=6<;: ?< :9=84:>58 5 „�34J85<= 5<?;=6K” 6 ?< 
EF9@6KF58 535 5-K “�=<5=6K” =8U-D8@K: 7 (?<><D) >=6 E4<>6 =8C8@=67 ?4:K =8 E:>E6?K8;8.  

�F9@6C=:;: E4<>@8G8=< ?< :?3A<?;5758 :; FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K 
“
8UN8UB<=98=K (�3@G8467)” ��. �?6CK6 G4FE6 E:;<=L68@=6 6=5<?;6;:46, E:K8=<=6 >8 
FC8?;58; 5 E4:L<?8 =8 EF9@6C=:;: E4<>@8G8=<, A< FC8?;58; =8 485=6 =8C8@8. 

 

�"N",&' A.F) %" IB(,/N'FDF I.&@,"-"'&: 

�8C8@<= ?4:K B8 EF9@6C=:;: E4<>@8G8=< < >8;8;8 =8 :9=84:>58=< =8 ?3:9A<=6<;: B8 
EF9@6C=:;: E4<>@8G8=< E: C@. 928 ����� 5 "�34J85<= 5<?;=6K" 6 5-K “�=<5=6K”. 
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�8 =8C8@: =8 E:>E6?K8;8 A< ?< ?C6;8 E34567; 489:;<= ><=, ?@<>58A 6B;6C8=<;: =8 7 
(?<><D) >=6 :; >8;8;8 =8 :9=84:>58=< =8 ?3:9A<=6<;: B8 EF9@6C=:;: E4<>@8G8=< E: C@. 
928 ����� 5 "�34J85<= 5<?;=6K" 6 EF9@6K8L67;8 DF 535 5-K “�=<5=6K” (8K: 
:9=84:>58=<;: 6 EF9@6K8L67;8 ?8 5 48B@6C=6 >8;6 – E34567; 489:;<= ><=, ?@<>58A 
6B;6C8=<;: =8 7 >=6 :; E:-K3?=8;8 >8;8).  

�F9@6C=:;: E4<>@8G8=< =8 8KL66 A< 93>< 6B534S<=: 5 48DK6;< =8 1 (<>6=) 489:;<= 
><=, 5 K:6;: 5?<K6 J<@8<A >8 B8KFE6 :; E4<>@8G8=6;< 8KL66 6=5<?;6;:4 A< D:J< >8 
E:>8>< B875K8 E: :948B<L (B8<>=: ? E46@<J8A6 >:KFD<=;6) >64<K;=: =8 G6S< 5 :N6?6;< 
=8 FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K “
8UN8UB<=98=K (�3@G8467)” �� 6@6 C4<B 
E:43CK8 K3D >4FG 6=5<?;6L6:=<= E:?4<>=6K, K:U;: =8 ?5:U 4<> >8 :;E4856 B875K8;8 K3D 
�<=6>J348 =8 ;8B6 <D6?67. 

�F9@6C=:;: E4<>@8G8=< A< ?< 6B534S6 E46 ?E8B58=< =8 48BE:4<>96;< =8 93@G84?K:;: 
B8K:=:>8;<@?;5: 6 E: D<J>F=84:>=: F;534><=6;< ?;8=>84;6 B8 E:>:9=6 E4<>@8G8=67 =8 
8KL66, 5K@TC6;<@=: E46 :E4<><@7=< =8 L<=8;8 =8 6BE3@=<=6< 6 8@:K648=< =8 
K:@6C<?;5:;: E4:>858=6 8KL66 =8 :?=:58;8 =8 K@8?648=< =8 E:>8><=6;< :; 6=5<?;6;:46;< 
B875K6 (;.=84. "9FK96@>6=G", =8 8=G@6U?K6 <B6K „book-building”"). 

�."&' A.F): 

�48U=67 ?4:K B8 B8E6?58=< =8 8KL66 6B;6C8 5 K487 =8 489:;=67 ><= =8 E:>E6?K8;8.  

�?<K6, J<@8<A >8 B8E6S< 8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 >4FJ<?;5:;: E46 ;<B6 
F?@:567, ?@<>58 >8 E:>8>< @6C=: 6@6 C4<B =8>@<J=: FE3@=:D:A<= E4<>?;856;<@, 6@6 C4<B 
6=5<?;6L6:=<= E:?4<>=6K B875K8 B8 B8E6?58=< E: :948B<L, 5 48DK6;< =8 E:>E6?K8;8.  

�< ?< >:EF?K8 B8E6?58=< E4<>6 =8C8@=67 6 ?@<> K48U=67 ?4:K =8 E:>E6?K8;8. 

�0ADF / ,/K& %" )F'D")D: 

�=5<?;6;:46;<, K:6;: E4:75758; 6=;<4<? K3D E4<>@8G8=6;< L<==6 K=6J8, D:G8; >8 ?< 
:934=8; K3D FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K: 

“"#$"#%&'("') (�+,-"./0)” ��� 5 G4. �:N67, F@. “�:G:@” 18-20, ;<@<N:=6: 
02/91 985 429, 91 985 490, 91 985 462, N8K?: 02/ 943 45 27, 5?<K6 489:;<= ><= :; 
9:00 >: 17.00 C8?8, @6L< B8 K:=;8K;6: �T9:D64 �:C<5, <@<K;4:=<= 8>4<?: 
investment.banking@raiffeisen.bg 

 

�:>858=<;: =8 E:43CK6 B8 B8E6?58=< =8 8KL66 :; <D6?67 :; F5<@6C<=6<;: =8 K8E6;8@8 
=8 �4FJ<?;5:;: D:J< >8 ?;8=< 6 E46 5?<K6 >4FG @6L<=B648= 6=5<?;6L6:=<= E:?4<>=6K E: 
6B9:4 =8 6=5<?;6;:48. 

 

�@+,C"E"'& /,/ '"H",0E"'& '" A.F)" %" IB(,/N'F I.&@,"-"'& 


8BE:4<>98;8 =8 C@. 84, 8@. 1 6 2 :; ����� E4<>56J>8 E46=L6E=8;8 53BD:J=:?; 
?4:K3; =8 E:>E6?K8;8 >8 93>< F>3@J<= <>=:K48;=: >: 60 >=6, K8;: ?< 5=<?8; ?3:;5<;=6;< 
E:E485K6 5 E4:?E<K;8 6 ?< F5<>:D6 �W�, K8K;: 6 K8;: ?< :9756 F>3@J858=<;: =8 ?4:K8 5 
?4<>?;58;8 B8 D8?:5: :?5<>:D758=<. � ;:B6 ?@FC8U E:?@<>=67; ><= :; F>3@J<=67 ?4:K ?< 
?D7;8 B8 K48<= ?4:K =8 E:>E6?K8;8.  

�3D >8;8;8 =8 6BG:;57=< =8 =8?;:7A67 E4:?E<K; >4FJ<?;5:;: =< 53B=8D<4758 >8 
F>3@J858 6@6 =8D8@758 :E4<><@<=6;< E:-G:4< ?4:K:5< B8 B8E6?58=< =8 8KL66;<. 
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�"H",&'/& /,/ BE&,/N&'/& '" I.&@,"-"'/D& K&''/ )'/C" 

�4:7; =8 E4<>@8G8=6;< L<==6 K=6J8 < 3 000 000, ? =:D6=8@=8 ?;:U=:?; :; 1 @<5 6 
D6=6D8@=8 <D6?6:==8 ?;:U=:?; :; 3,10 @<58. 

 KL6:=<43; “�8U<4 �K?E:4;-�DE:4;” �D9� 53B=8D<4758, E46 F?E<S=: B8534S58=< =8 
E4<>@8G8=<;:, >8 E4<>@:J6 >:E3@=6;<@=: 1 000 000 (<>6= D6@6:=) :; E46;<J858=6;< :; 
=<G: 6B>8><=6 E4<>6 F5<@6C<=6<;: (?;846) 8KL66. �4:>8J98;8 A< ?< 6B534S6 E46 
?@<>=6;< F?@:567:  

1. 94:7; =8 B8E6?8=6;< L<==6 K=6J8 E46 EF9@6C=:;: E4<>@8G8=< =8 8KL66 :; 
F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � =8>R534@6 94:7 =8 E4<>@:J<=6;< :; <D6;<=;8 
8KL66; 

2. :EL67;8 E46 E4<B8E6?58=< A< 93>< FE48J=<=8 ?3G@8?=: :>:94<=6< =8 =8?;:7A67 
�4:?E<K; B8 EF9@6C=: E4<>@8G8=< =8 8KL66 :; “��
��” � :; �:D6?67;8 B8 N6=8=?:5 
=8>B:4; 

3. E4:>8J=8;8 L<=8 =8 >:E3@=6;<@=: E4<>@:J<=6;< 8KL66 A< 93>< 485=8 =8 
<D6?6:==8;8 ?;:U=:?; =8 8KL66;< :; EF9@6C=: E4<>@8G8=< =8 “��
��” �. 

� ?@FC8U, C< E4:>8J=8;8 L<=8 =8 L<==6;< K=6J8, E46 EF9@6C=:;: E4<>@8G8=< =8 8KL66 
:; F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � >:?;6G=< :E4<><@<=6 E46<D@656 6 >:?;8;3C=6 
B8 8KL6:=<48 “�8U<4 �K?E:4;-�DE:4;” �D9� =658, ;: ;:U ?6 B8E8B58 E485:;: >8 
E4<>@:J6 >:E3@=6;<@=: E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=< >: 400 000 (C<;646?;:;6= 
R6@7>6) 94:7 ?3A<?;5F58A6 8KL66 :; K8E6;8@8 =8 “��
��” �, :?5<= :E6?8=6;< E:-G:4< 
1 000 000 8KL66, ?:9?;5<=:?; =8 “�8U<4 �K?E:4;-�DE:4;” �D9�. 

�< ?< >:EF?K8 B8E6?58=<;: =8 E:5<C< 8KL66 :; E4<>@:J<=67 48BD<4 E:-G:4<. �8E6;8@3; 
=8 �4FJ<?;5:;: A< 93>< F5<@6C<= F?E<S=:, 8K: ?8 B8E6?8=6 6 E@8;<=6 D6=6DFD 1 94. 
8KL66. 

 

8.3. 6�
����
 � �������
 ���� ����, ����� ���� � ���� 
 �	��
� �� ��
� ���� 

 

 �?7K: @6L< D:J< >8 B8KFE6 =8U-D8@K: <>=8 8KL67 E46 D6=6D8@=8 L<=8, 485=8 =8 
<D6?6:==8;8 ?;:U=:?; =8 8KL66;<, 8 6D<==: 3,10 @<58, ?3:;5<;=: =8 E:-G:@7D8 L<=8, 5 
B856?6D:?; :; =<G:5:;: J<@8=6<, 6 =8U-D=:G: ;:@K:58 8KL66, B8 K:@K:;: ?8 F>:5@<;5:4<=6 
E:43CK6;< B8 B8E6?58=< =8 8KL66 =8 ?3:;5<;=67 6=5<?;6;:4. 

 

8.4. 5������ � ���    �	�	�
� 
 ������, ���7�����
� 
	������   ������
� 
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�:> B8E6?58=< =8 8KL66 E: ?D6?3@8 =8 §1, ;.10 :; �:E3@=6;<@=6;< 48BE:4<>96 =8 

����� ?< 48B9648 9<BF?@:5=: 6 =<:;D<=7<D: 5:@<6B75@<=6< B8 E46>:9658=< =8 8KL66;< 5 
E4:L<?8 =8 ;7R=:;: 6B>858=< 6 B8 B8E@8A8=< =8 E3@=8;8 6D <D6?6:==8 ?;:U=:?;. 

�?<K6 J<@8<A >8 FC8?;58 5 EF9@6C=:;: E4<>@8G8=< D:J< >8 E:>8>< B875K8 E: :948B<L 
B8 B8E6?58=< =8 L<==6 K=6J8 >: FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K 6@6 E:43CK8 
>: >4FG 6=5<?;6L6:=<= E:?4<>=6K, K:U;: >8 :;E4856 B875K8 >: FE3@=:D:A<=67 
6=5<?;6L6:=<= E:?4<>=6K  =8 <D6?67;8. 
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"0E)/ %" %"I/AE"'& '" ")K// J& (+@"D I./&H"'/ FD 9.00 @F 17.00 N"A" E 
D&N&'/& '" &@'F@'&E'/0 A.F) '" IF@I/A)"D", FI.&@&,&' IF--F.&, E F$/A" 
'" BI+,'FHFJ&'/0 /'E&AD/K/F'&' IFA.&@'/) “"#$"#%&'("') 
(�+,-"./0)” ��� 5 G4. �:N67, F@. “�:G:@” 18-20, ;<@<N:=6: 02/91 985 429, 91 985 
490, 91 985 462, N8K?: 02/ 943 45 27.  

�975758=<;: =8 K@8?648=6;< B875K6 6 K:@6C<?;58;8 =8 B8E6?8=6;< 8KL66 E: :;><@=6;< 
B875K6, 5K@TC6;<@=: 5 ?@FC86;< =8 C8?;6C=: 6BE3@=<=6 B875K6, A< 93>< 6B534S<=: =8 
?@<>58A67 489:;<= ><= ?@<> 6B;6C8=< =8 ?4:K8 =8 EF9@6C=:;: E4<>@8G8=<, K8;: ;8B6 
6=N:4D8L67 A< 93>< =8 48BE:@:J<=6< =8 E:?:C<=67 E:-G:4< 8>4<? E4<B C8?:5<;< =8 
=:4D8@=:;: 489:;=: 54<D< =8 >8;8;8 =8 :975758=<;: =8 ;8B6 6=N:4D8L67. 


8BE4<><@<=6<;: =8 8KL66;< :; EF9@6C=:;: E4<>@8G8=< A< ?< :E4<><@6 E: L<=8;8 =8 
6BE3@=<=6<. �8D8;8 L<=8 =8 6BE3@=<=6< A< 93>< :E4<><@<=8 :; 6=5<?;6L6:==67 
E:?4<>=6K, ?@<> ?3G@8?F58=< ? �D6;<=;8 6 :?=:5=67  8KL6:=<4 “�8U<4 �K?E:4;-�DE:4;” 
�D9�,  E: D<;:>8 “9FK96@>6=G”. �<=8;8 =8 6BE3@=<=6< A< 93>< E:;534><=8 :; �35<;8 =8 
�64<K;:46;< =8 “��
��” � 6 :E:5<?;<=8 ?3G@8?=: 4<>8 :E6?8= E:-G:4<. �><@K6;< ? 
8KL66 :; EF9@6C=:;: E4<>@8G8=<, A< 93>8; =8E485<=6 ?@<> :975758=<;: =8 L<=8;8 =8 
6BE3@=<=6< 6 =8E485<=:;: 48BE4<><@<=6< =8 EF9@6C=: E4<>@:J<=6;< 8KL66. 
�8E@8A8=<;: =8 >3@J6D6;< ?FD6 :; 6=5<?;6;:46;< B8 B8E6?8=6;< 8KL66 ?@<>58 >8 93>< 
6BE3@=<=: 5 48DK6;< =8 5 (E<;) 489:;=6 >=6 ?@<> ><=7 =8 :975758=<;: =8 L<=8;8 =8 
6BE3@=<=6<.  

�8E6?58=<;: =8 8KL66 ?< 6B534S58 K8;: ?< E:>858; B875K6 E: :948B<L E46 
FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K “
8UN8UB<=98=K (�3@G8467)” �� 5 G4. �:N67, 
F@. “�:G:@” 18-20, ;<@<N:=6: 02/91 985 429, 91 985 490, 91 985 462, N8K?: 02/ 943 
45 27, 6@6 E46 6=5<?;6L6:==6;< E:?4<>=6L6, C@<=:5< =8 „�<=;48@<= ><E:B6;84” �. 
�8E6?58=<;: =8 8KL66 ?< 6B534S58 C4<B E:>858=< =8 E6?D<=8 B875K8 E: :948B<L, K:7;: < 
?3:948B<=8 ? 6B6?K58=67;8 =8 �84<>98 \ 1 :; 15.09.2003 G. B8 6B6?K58=67;8 K3D 
><U=:?;;8 =8 6=5<?;6L6:==6;< E:?4<>=6L6 6 ?@<>58 >8 6D8 ?@<>=:;: D6=6D8@=: 
?3>34J8=6<: 

 

�) 2/%/N&A)/ ,/K":  

• ;46;< 6D<=8, ���, D<?;:J6;<@?;5: 6 8>4<?; 

• <D6;<=;, ISIN K:> =8 <D6?67 B8 K:7;: ?< :;=8?7 B875K8;8, >8;8, C8? 6 D7?;: =8 
E:>858=< =8 B875K8;8; 

• �46 @6D6;648=6 E:43CK6: <>6=6C=8 L<=8 =8 8KL67  

• �46 E8B84=8 E:43CK8: 6@6 :9A8 ?;:U=:?; =8 E:43CK8;8 6@6 :9A 94:U =8 
J<@8=6;< B8 B8E6?58=< 8KL66 

• E:>E6? =8 @6L<;:, K:<;: E:>858 B875K8;8. 

�) O./@/N&A)/ ,/K":  

• N64D8, 6><=;6N6K8L6:=<= K:> ������, ?<>8@6A< 6 8>4<? =8 K@6<=;8; 
<D6;<=;,  

• ISIN K:> =8 <D6?67 B8 K:7;: ?< :;=8?7 B875K8;8, >8;8, C8? 6 D7?;: =8 E:>858=< 
=8 B875K8;8; 

• �46 @6D6;648=6 E:43CK6: E4<>@8G8=8 <>6=6C=8 L<=8 =8 8KL67  

• �46 E8B84=8 E:43CK8: 6@6 :9A8 ?;:U=:?; =8 E:43CK8;8 6@6 :9A 94:U =8 
J<@8=6;< B8 B8E6?58=< 8KL66 
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• E:>E6? =8 E4<>?;85@758A67 6@6 =<G:5 B8K:=<= E4<>?;856;<@ 

�) �BC@&AD."''F $/%/N&A)F/T./@/N&A)F ,/K& - 8=8@:G6C=6 
6><=;6N6K8L6:==6 >8==6 E:?:C<=6 E:-G:4<; 

 

�+H I/AH&'"D" %"0E)" A& I./,"-"D: (8) :46G6=8@ 6@6 =:;8468@=: B85<4<=: 
K:E6< =8 F>:?;:5<4<=6< B8 8K;F8@=8 ?3><9=8 4<G6?;48L67 =8 B8756;<@6;< - T46>6C<?K6 
@6L8, 6B>8><=: =< E:-48=: :; 1 (<>6=) D<?<L E4<>6 >8;8;8 =8 E:>858=< =8 E6?D<=8;8 
B875K8; (9) E4<5<><=6 6 @<G8@6B648=6 >:KFD<=;6 B8 ?3><9=8 4<G6?;48L67 =8 CFJ><?;48==6 
T46>6C<?K6 @6L8; (5) :46G6=8@ =8 =:;8468@=: B85<4<=: 6B46C=: E3@=:D:A=: 5 ?@FC8U =8 
E:>858=< =8 B875K8;8 C4<B E3@=:D:A=6K. ]46>6C<?K6;< @6L8 E:>858; B875K6 C4<B 
B8K:==6;< ?6 E4<>?;856;<@6, K:6;: ?< @<G6;6D648; ? >:KFD<=; B8 ?8D:@6C=:?;, K:E6< :; 
K:U;: ?< E46@8G8 K3D B875K8;8. � >:E3@=<=6< ?< E46@8G8; 6 K:E67 :; 4<G6?;48L67;8 E: 
������ 6 >8=3C=8 4<G6?;48L67, B85<4<=6 :; B8K:==67 E4<>?;856;<@. W6B6C<?K6;< @6L8 
E:>858; B875K6;< @6C=:, K8;: ?< @<G6;6D648; ? >:KFD<=; B8 ?8D:@6C=:?;, K:E6< :; K:U;: ?< 
E46@8G8 K3D B875K8;8. �875K8;8 D:J< >8 ?< E:>8>< 6 C4<B E3@=:D:A=6K, K:U;: ?< 
@<G6;6D648 ? =:;8468@=: B85<4<=: 6B46C=: E3@=:D:A=: 6 >:KFD<=;6;<, 6B94:<=6 E:–G:4< 
5 ?3:;5<;?;56< ? FE3@=:D:A6;<@7 (T46>6C<?K: 6@6 N6B6C<?K: @6L<). 

�875K6;< ?< E:>858; E46 FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K “
8UN8UB<=98=K 
(�3@G8467)” �� 5 G4. �:N67, F@. “�:G:@” 18-20, ;<@<N:=6: 02/91 985 429, 91 985 490, 
91 985 462, N8K?: 02/ 943 45 27, 5 489:;=67  ><=,  E4<B K:U;: ;<C< ?4:K8 =8 
E:>E6?K8;8 :; 9:00 >: 17:00 C8?8. �46 E:>858=< =8 B875K8 >: 6=5<?;6L6:=<= E:?4<>=6K, 
E46 K:U;: ?< 5:>7; K@6<=;?K6;< ?D<;K6, 6=5<?;6L6:==67; E:?4<>=6K F5<>:D758 B8 
E:?;3E6@8;8 B875K8 “
8UN8UB<=98=K (�3@G8467)” ��, G4. �:N67. �5<>:D758=<;: ?< 
6B534S58 E: ;<@<N:= 6@6 C4<B >4FG >6?;8=L6:=<= ?E:?:9 B8 K:DF=6K8L67 >: 17:00C. 5 
><=7 =8 E:>E6?K8;8, K8;: B8 6B534S<=:;: F5<>:D758=< >: K487 =8 489:;=67 ><= ?< ?3?;857 
>:KFD<=;, K:U;: ?< B85<4758 :; @6L< :; :;><@8 B8 53;4<S<= K:=;4:@ =8 6=5<?;6L6:==67 
E:?4<>=6K. 

�=5<?;6L6:==6;< E:?4<>=6L6 4<G6?;4648; B875K6;< 5 ?E<L68@<= >=<5=6K E: 4<>8 =8 
E:@FC858=<;: 6D E46 ?E8B58=< =8 6B6?K58=67;8 =8 �84<>98 \ 1 :; 15.09.2003 G. B8 
6B6?K58=67;8 K3D ><U=:?;;8 =8 6=5<?;6L6:==6;< E:?4<>=6L6. 

�/@FE& IF.+N)/: �:43CK6;< B8 B8E6?58=<  D:G8; >8 93>8; @6D6;648=6 6@6 E8B84=6. 
�6D6;648=8 < E:43CK8 B8 B8E6?58=< =8 8KL66 E: B8>8><=8 5 =<7 <>6=6C=8 L<=8, K:7;: =< 
D:J< >8 93>< E:-D8@K8 :; D6=6D8@=8;8 <D6?6:==8 ?;:U=:?; =8 8KL66;<, 8 6D<==:: 3,10 
@5. =8 8KL67. �6D6;648=6;< E:43CK6 D:G8; >8 93>8; 6BE3@=758=6 C8?;6C=:. 

�8B84=8 < E:43CK8;8 B8 B8E6?58=< =8 8KL66, K:7;: ?3>34J8 6@6 :9A8 ?;:U=:?; 5 @<58, 
6@6 :9A 94:U J<@8=6 B8 B8E6?58=< 8KL66 6 D:J< >8 93>< 6BE3@=<=8 L7@:?;=: 6@6 
C8?;6C=:. �8B84=8;8 E:43CK8 ?< 6BE3@=758 E: :E4<><@<=8;8 L<=8 =8 E4<>@8G8=<  E: 
D<;:>8 “9FK96@>6=G”.  

�?6CK6 56>:5< E:43CK6 :; FC8?;=6L6;< 5 “�FK96@>6=G” E4:L<>F48;8 ?8 :9534B58A6 E: 
:;=:S<=6< = E:;<=L68@=67 6=5<?;6;:4 6 <D6;<=;8. 

 

�:>858=<;: =8 �:43CK8 B8 �:KFEK8 ?< ?C6;8 B8 E:;534J><=6<, C< 6=5<?;6;:43;: 

• ?< < B8E:B=8@ ? �4:?E<K;8  6 < E46<@ F?@:567;8 =8 �4<>@8G8=<;:; 

• >858 ?3G@8?6< >8 DF 93>< 48BE4<><@<= E:-D8@3K 94:U �4<>@8G8=6 KL66 :; 
94:7, E:?:C<= 5 E:>8><=8;8 �:43CK8 B8 �:KFEK8, 6@6 >8 =< DF 93>8; 
48BE4<><@<=6 �4<>@8G8=6 KL66, ?3G@8?=: F?@:567;8, 6B@:J<=6  5 ;:B6 
>:KFD<=;; 
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• < ?3G@8?<= >8 DF 93>8; 48BE4<><@<=6 �4<>@8G8=6 KL66 5 ;8K:58 ?3:;=:S<=6< 
=8 �:56 KL66 K3D �3A<?;5F58A6 KL66, K8K5:;: 93>< :E4<><@<=: E: 
E4<L<=K8 =8 �=5<?;6L6:==67 �:?4<>=6K;  

• ?< ?3G@8?758 >8 B8E@8;6 ?FD8, 485=8 =8 94:7 48BE4<><@<=6 �4<>@8G8=6 KL66, 
FD=:J<=6 E: �<=8;8 =8 �4<>@8G8=<, B8<>=: ? 5?6CK6 ;8K?6 6 K:D6?6:=6, 
?534B8=6 ? �4<>@8G8=<;:, ?3G@8?=: 6=?;4FKL66;< =8 �=5<?;6L6:==67 
�:?4<>=6K; 6 

• < ?3G@8?<=, C< 8K: >: �:?@<>=8;8 �8;8 =8 �@8A8=< (5K@TC6;<@=:) E: <?K4:F 
?D<;K8;8 =< < E:?;3E6@8 >3@J6D8;8 ?FD8 535 543BK8 ?3? B8E@8A8=< =8 
48BE4<><@<=6;< DF �4<>@8G8=6 KL66, E:?@<>=6;< =7D8 >8 93>8; E46>:96;6 :; 
6=5<?;6;:48 6 ;:U =< D:J< >8 E4<>75758 5 ;8B6 543BK8 E4<;<=L66 K3D 
�=5<?;6L6:==67 �:?4<>=6K, �D6;<=;8 6 �4:>858A67 KL6:=<4. 

 

�&FDD&-,0&HFAD '" %"0E)/D& %" %"I/AE"'& '" ")K// 

�3G@8?=: §1, ;.10 :; �:E3@=6;<@=6;< 48BE:4<>96 =8 ����� 6=5<?;6;:43; =< D:J< 
>8 :;;<G@6 B875K8;8 ?6. �:U D:J< >8 ?< :;K8J< :; B8E6?8=6;< 8KL66 E: 4<>8 6 E46 
F?@:567;8 =8 C@.85, 8@.6 535 543BK8 ? 8@.2 :; �����.  
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�4<AF B8E6?8=6;< 8KL66, 6=5<?;6;:46;< >3@J8; >8 B8E@8;7; ;7R=8;8 L<=8. �7 =< D:J< 
>8 93>< E:-D8@K8 :; D6=6D8@=8;8 <D6?6:==8 ?;:U=:?;, K:7;: < 5 48BD<4 =8 3,10 @<58. 

�<=8;8 =8 <>=8 8KL67, E:?:C<=8 5 @6D6;648=6;< B875K6 =< D:J< >8 93>< E:-D8@K8 :; 
D6=6D8@=8;8 <D6?6:==8 ?;:U=:?; =8 8KL66;<, 8 6D<==:: 3,10 @5. =8 8KL67. 

�<=8;8 =8 8KL66;<, B8E6?8=6 53B :?=:58 =8 E:>8><=6 E8B84=6 B75K6, < 485=8 =8 
:9A8;8 ?;:U=:?; =8 E8B84=8;8 B875K8, 48B><@<=8 =8 <>6=6C=8;8 L<=8 =8 8KL67, 
:E4<><@<=8 E: 4<>8 E:->:@F. 

�=5<?;6;:46;< B8E@8A8; E3@=67 48BD<4 =8 B8E6?8=6;< 8KL66 E: ?D<;K8 =8 
6=5<?;6L6:==67 E:?4<>=6K E46 K:G:;: ?8 E:>8@6 E:43CK6. 

 

�"N/' '" I,"J"'& 

�@8A8=<;: =8 E4<>@8G8=6;< 8KL66 A< 93>< :?3A<?;5<=: C4<B 98=K:5 E4<5:> 6@6 5 
94:U ?3G@8?=: >:G:5:4<=:?; D<J>F 6=5<?;6;:48 6 6=5<?;6L6:==67 E:?4<>=6K 6@6 
?3:;5<;=67 >4FG 6=5<?;6L6:=<= E:?4<>=6K, C4<B K:U;: ?< E:>858 �:43CK8;8. �@8;<J=67; 
>:KFD<=; ;47958 >8 ?3>34J8 >8==6 =8U-D8@K: B8 6D<;: (=86D<=:58=6<;:) =8 6=5<?;6;:48, 
?3:;5<;=: =8 6=5<?;6L6:==67 E:?4<>=6K, ><U?;58A B8 ?D<;K8 =8 6=5<?;6;:48, 6 B8 :9A67 
94:U 48BE4<><@<=6 KL66, K:6;: ?< B8E@8A8;, K8K;: 6 >4FG6 >8==6 ?3G@8?=: FK8B8=67;8 
=8 �=5<?;6L6:==67 �:?4<>=6K, K:6;: A< 93>8; EF9@6KF58=6 =8 =<G:58;8 �=;<4=<; 
?;48=6L8. 

 

�.F) %" %"I,"J"'&. �(J" &A).FB AH&D)". 

�48U=67; ?4:K B8 E:@FC858=< =8 E@8A8=67 B8 48BE4<><@<=6;< KL66 E: <?K4:F ?D<;K8, 
:;K46;8 :; �?K4:F G<=;8 B8 ;8B6 L<@ (“�9A8 �?K4:F �D<;K8”), < =< E:-K3?=: :; 15.00 
C8?8 =8 E<;67 489:;<= ><= B8 ?;48=8;8, ?@<> ><=7 =8 :975758=< =8 L<=8;8 =8 6BE3@=<=6<. 
�@8A8=<;: ?< ?C6;8 6B534S<=: :; ><=7, 5 K:U;: �?K4:F �D<;K8;8 < B85<4<=8 ?3? 
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?3:;5<;=8;8 ?FD8. �:D<43; =8 �?K4:F �D<;K8;8 A< 93>< :E:5<?;<= 5 ?3:9A<=6<;: B8 
E4<>@8G8=<;: E: C@. 928, 8@. 1 ����� 6 D:J< >8 93>< E:@FC<= E: 5?7K: 54<D< ?@<> ;:58 
:; 6=5<?;6L6:==67 E:?4<>=6K. 

K: =< < E:@FC<=: E@8A8=< 6@6 < E:@FC<=: C8?;6C=: E@8A8=< E: �9A8;8 �?K4:F 
�D<;K8 >: K487 =8 ?4:K8 B8 E@8A8=<, K@8?648=8;8 �:43CK8 D:J< >8 93>< F>:5@<;5:4<=8 
C8?;6C=:, 5 48DK6;< =8 6B534S<=:;: C8?;6C=: E@8A8=<, ?3:;5<;=: >8 93>< :;K8B8=8, 8K: 
=< < E:@FC<=: =6K8K5: E@8A8=< 6@6 6=5<?;6L6:==67; E:?4<>=6K E4<L<=6, C< =7D8 >8 
F>:5@<;5:46 K@8?648=8 E:43CK8, E: K:7;: < E:?;3E6@: C8?;6C=: E@8A8=<. 

 

�"(/."D&,'" AH&D)" / &A).FB AH&D)" '" “�"#&.- �)AIF.D-�HIF.D” �H(� 

�@<> E:?@<>=67 ><= =8 E@8A8=< 6=5<?;6L6:==67 E:?4<>=6K, ><U?;58A 6 K8;: �?K4:F 
G<=;: (8) A< ><96;648 �9A8;8 �?K4:F �D<;K8, K8;: K4<>6;648 ?E<L68@=8;8 =89648;<@=8 
?D<;K8 =8 6D<;: =8 �D6;<=;8 ?3? ?4<>?;58;8, E:@FC<=6 B8 48BE4<><@<=6;< �:56 KL66; 6 
(9) A< ><96;648 �9A8;8 �?K4:F �D<;K8, K8;: K4<>6;648 <?K4:F ?D<;K8;8 =8 6D<;: =8 
�4:>858A67 KL6:=<4 (“�?K4:F �D<;K8 =8 �8U<4-�K?E:4;-�DE:4; �D9�”) ?3? ?4<>?;58;8, 
E:@FC<=6 B8 48BE4<><@<=6;< �3A<?;5F58A6 KL66.  

�3G@8?=: B8K:=8, E:?;3E6@6;< E: =89648;<@=8;8 ?D<;K8 E846C=6 ?4<>?;58 ?< 9@:K648; 
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�?K4:F �D<;K6, �?K4:F 8G<=;3; A< E4<5<><, =8U-K3?=: >: K487 =8 5;:467 489:;<= ><= 
?@<>58A ><=7; =8 6B534S58=< =8 9:4?:56;< ?><@K6, :; �?K4:F ?D<;K8;8 =8 KL6:=<48 E: 
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�3A<?;5F58A6;< KL66, K:<;: A< ?< 6B534S6 =8 E3458;8 >8;8 B8 ;34G:567, ?3? ?3G@8?6<;: 
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��” � :; �:D6?67;8 B8 N6=8=?:5 
=8>B:4; 

3. E4:>8J=8;8 L<=8 =8 >:E3@=6;<@=: E4<>@:J<=6;< 8KL66 A< 93>< 485=8 =8 
<D6?6:==8;8 ?;:U=:?; =8 8KL66;< :; EF9@6C=: E4<>@8G8=< =8 “��
��” �. 

� ?@FC8U, C< E4:>8J=8;8 L<=8 =8 L<==6;< K=6J8, E46 EF9@6C=:;: E4<>@8G8=< =8 8KL66 
:; F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � >:?;6G=< :E4<><@<=6 E46<D@656 6 >:?;8;3C=6 
B8 8KL6:=<48 “�8U<4 �K?E:4;-�DE:4;” �D9� =658, ;: ;:U ?6 B8E8B58 E485:;: >8 
E4<>@:J6 >:E3@=6;<@=: E46 F?@:567;8 =8 EF9@6C=: E4<>@8G8=< >: 400 000 (C<;646?;:;6= 
R6@7>6) 94:7 ?3A<?;5F58A6 8KL66 :; K8E6;8@8 =8 “��
��” �, :?5<= :E6?8=6;< E:-G:4< 
1 000 000 8KL66, ?:9?;5<=:?; =8 “�8U<4 �K?E:4;-�DE:4;” �D9�. 

�3U K8;: >4FJ<?;5:;: A< E46>:96< EF9@6C<= ?;8;F; ?@<> F?E<S=: E46K@TC58=< =8 
F5<@6C<=6<;: =8 K8E6;8@8 6 5E6?58=<;: DF 5 ;34G:5?K67 4<G6?;34, E46 ;:58 F5<@6C<=6< =8 
K8E6;8@8 =< ?< 6B>858; E4858 E: ?D6?3@8 =8 �����.  

 

8.11. 0�����
� ��� � ��� ���� ������������ �	����
��� 
������
� ��"� � ���� ����
�
� ��� ����
� � ��� ����
� ��"� 
� �� 
��
� ����  ����
� 
 ��������� 

�8?;:7A8;8 <D6?67 8KL66 ?< E4<>@8G8 EF9@6C=: ?@<> 4<S<=6< =8 �9A:;: ?3948=6< 
=8 �4FJ<?;5:;: :; 15.08.2007 G. � ;8B6 543BK8 EF9@6C=:;: E4<>@8G8=< =< D:J< >8 93>< 
:;D<=<=: 6@6 ?E47=: E: 6?K8=< =8 �D6;<=;8. �F9@6C=:;: E4<>@8G8=< D:J< >8 93>< 
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:;D<=<=: 6@6 ?E47=: ?@<> B8E:C58=< =8 ;34G:567;8, :; �:D6?67;8 B8 N6=8=?:5 =8>B:4, 
?3:;5<;=: :; B8D<?;=6K-E4<>?<>8;<@7, 43K:5:><A FE485@<=6< „�8>B:4 =8 6=5<?;6L6:==8;8 
><U=:?;” E: 4<>8 =8 C@. 212, 8@. 1, ;. 4 :; ����� 6 C@. 37, 8@. 1, ;. 2 :; ���W�. 

 

9. ���� 
� �
��������� �� ������� 

9.1. B�	�� ����
���
� �
���������, 
 ����� �� ������� 
��

��� �
�": 

�@<> :>:94<=6< =8 E4:?E<K;8 B8 EF9@6C=: E4<>@8G8=<, 5?6CK6 6=5<?;6;:46, 
K@8?6N6L648=6 B8 L<@6;< =8 ����� 5 § 1 :; �:E3@=6;<@=6;< 48BE:4<>96, D:G8; E46 
485=6 F?@:567 >8 FC8?;58; 5 “�FK96@>6=G” E4:L<>F48;8 E46 F5<@6C858=<;: =8 K8E6;8@8 =8 
�4FJ<?;5:;:. �<B6 6=5<?;6;:46 ?8: 

• '&I.F$&A/F'",'/ /'E&AD/DF./ - @6L8, K:6;: B8 ?5:7 ?D<;K8 E:>@8G8; =8 
46?K E846C=6 ?4<>?;58 6@6 >4FG6 6DFA<?;5<=6 E4858 E:?4<>?;5:D 
E46>:9658=<, >34J8=< 6 E4<R534@7=< =8 L<==6 K=6J8, 9<B >8 E46;<J858; 
=<:9R:>6D8;8 K58@6N6K8L67 6@6 :E6; B8 ;:58; 

• I.F$&A/F'",'/ /'E&AD/DF./ - @6L8, K:6;: B8 ?5:7 ?D<;K8 E:>@8G8; =8 
46?K E846C=6 ?4<>?;58 6@6 >4FG6 6DFA<?;5<=6 E4858 E:?4<>?;5:D 
E46>:9658=<, >34J8=< 6 E4<R534@7=< =8 L<==6 K=6J8, K:6;: E:48>6 ?5:7;8 
?@FJ98, E4:N<?67 6@6 >4FG8 E46C6=8 E46;<J858; K58@6N6K8L67 6 :E6; B8 ;:58; 

• /'AD/DBK/F'",'/ /'E&AD/DF./ - 98=K6, K:6;: =< ><U?;58; K8;: 
6=5<?;6L6:==6 E:?4<>=6L6, 6=5<?;6L6:==6 >4FJ<?;58, B8?;48R:58;<@=6 
>4FJ<?;58, E<=?6:==6 N:=>:5< 6@6 >4FG6 >4FJ<?;58, C6U;: E4<>D<; =8 ><U=:?; 
6B6?K58 E46>:9658=<, >34J8=< 6 E4<R534@7=< =8 L<==6 K=6J8. 

 �F9@6C=:;: E4<>@8G8=< A< ?< 6B534S58 ?8D: =8 ;<46;:467;8 =8 
<EF9@6K8 
�3@G8467. 

 

�FF.@/'"DF., BN"ADE"J E I.FK&A" '" I.&@,"-"'&DF: 

“�&'D.",&' @&IF%/D".” ��, ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<:  

G4. �:N67 1000, F@. “�46 FS6” \ 10, <;8J 4; 

 

�B9:43; =8 K:D<=6>J34 E: <D6?67;8 A< ?< :?3A<?;56 ?@<> :>:94758=<;: =8 E4:?E<K;8 
B8 F5<@6C<=6< =8 K8E6;8@8 =8 ��
�� � :; �W�. 

9.2. D�
��
��   ������������
� ������
� 
 ��

��� �
�" 

 ��������
 ��	� �
��������� 

 
�7D8 :?=:58=6< B8 E4656@<G64:58=: E4<>@8G8=< =8 L<==6 K=6J8 =8 :E4<><@<=8 G4FE8 

6=5<?;6;:46, K8K;: 6 =< ?3A<?;5F58 E4656@<G64:58=: ;4<;648=< =8 E:>E6?K6 6@6 E:43CK6 
B8 FC8?;6< 5 F5<@6C<=6<;: =8 K8E6;8@8 =8 >4FJ<?;5:;:, 5 B856?6D:?; :; =86D<=:58=6<;: 
=8 N64D8;8 6@6 6=5<?;6L6:==67 E:?4<>=6K E:>8@ B875@<=6<;:.   

 �7D8 :E4<><@<= D6=6DFD :; 94:7 =8 E4<>@8G8=6;< 8KL66, B8><@<= L<@<5: B8 
48BE4<><@<=6< =8 N6B6C<?K6 @6L8. 
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9.3. 0�������
� 
 ���������
� ������ 	����� 

“��
��” � =7D8 6=N:4D8L67 >8@6 8KL6:=<46;< ?3? B=8C6;<@=: FC8?;6< 6@6 C@<=:5<;< 
=8 ?35<;8 =8 >64<K;:46;< =8 �4FJ<?;5:;: 53B=8D<4758; >8 E46>:967; :; E4<>@8G8=6;< 
8KL66 6@6 >8@6 =7K:< @6L< 53B=8D<4758 >8 E46>:96< E:5<C< :; 5 =8 ?;: :; E4<>@8G8=6;< 
L<==6 K=6J8. 

 

9.4. 5������   �����7��
��� 
 ������
��� 

�4<>@8G8=<;: E46K@TC58 ?@<> 6BC<4E58=< =8 K:@6C<?;5:;: E4<>@:J<=6 8KL66. 

�7D8 >:G:5:4<=8 ;.=. :EL67 “Green Shoe”. 

  

10. �����
���� �� ���������� ��������� (I.F@"C("D" '" 
")K//D&) 

) 
���
��
��, ������� � ���� 
 	�����
�� 
 ������
��� 
��� ���E����� � � ���
��� ���"�� – ��� ��"�	
���
� 
������
��; 

�F9@6C=:;: E4<>@8G8=< A< ?< 6B534S58 ?8D: =8 ;<46;:467;8 =8 
<EF9@6K8 �3@G8467. 

 

�) 
���
��
��, ������� � ���� 
 	�����
�� 
 ������ 
� ������
� ��� ���� ���
� �
����	���, ����� 	����� � 
������
���; 

�8=K8;8, 5 K:7;: < A< 93>< :;K46;8 ?E<L68@=8;8 =89648;<@=8 ?D<;K8, E: K:7;: A< ?< 
5=8?7 <D6?6:==8;8 ?;:U=:?; =8 B8E6?58=6;< 8KL66, < "
-W-������ (����
��)" 
��, ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<: G4. �:N67, F@. „�:G:@” \ 18-20. 

�<E:B6;84=8 6=?;6;FL67 :;=:?=: E4<>@8G8=6;< 8KL66 6 ?534B8=6;< ? ;7R E4858 < 
„�<=;48@<= ><E:B6;84” �, ?3? ?<>8@6A< 6 8>4<? =8 FE485@<=6<: G4.�:N67, F@. „�46 
FS6” \ 10. 

 

�) ���, �������
� 
���
��
��, ������� � ���� 
 	�����
�� 
 
����, ������ ��� ��
����� ������� ��

� �
�", � 
������
� 
 ���� �� �������, ����� � ���� ��� ��
���
; 

�7D8 @6L8, E:<D8A6 6@6 G848=;648A6 <D6?67;8 L<==6 K=6J8. 

 

�) �� ��

��� �
�" �� �� ������� ���  �
��������

� 
������
���, ����
�� 
 ��
   � ������
�
�� � 	������� 
 
������� ��� ���� 	��
���� � �� � ���; ������
� 
 
�
��������

��� ������
���, ����� �� 	����� � ������
���, � 

 ������������, ����� ����� �� ��, �� ������ (�� � � 
�
������� � � ����
); ����� ����
�� 
 ��
   �������	��� 
 
��

��� �
�", ����� 
�� � �� ������� ���  �
��������

� 
������
���, �� �� ����; 

“
8UN8UB<=98=K (�3@G8467)” ��, G4. �:N67, < FE3@=:D:A<=67 6=5<?;6L6:=<= 
E:?4<>=6K, K:U;: A< :9?@FJ58 F5<@6C<=6<;: =8 K8E6;8@8, K8;: ?< B8>3@J858 >8 E:@:J6 
„=8U->:946 F?6@67”  B8 E@8?648=<;: =8 <D6?67;8. 
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�3G@8?=: E:>E6?8=67 >:G:5:4 �� ?< B8>3@J858 >8 ?;4FK;F4648 6 E@8?648 <D6?67;8 
8KL66 =8 53B@:J6;<@7 =8 „�W�–�:N67” � =8 ;4<;6 @6L8 – 6=5<?;6;:46 ?4<AF B8E@8A8=< 
=8 :E4<><@<=8 :; =<G: L<=8.  

 

�) ����
�� 
 ��������
��� �����
���� 
 �	����
��� ������
� 
 ��
� � ������������ ��

� �
�", � ����� �����
� �� 
�"��� 
�
��������

��� ������
��� �� ���� 
 ������� � �����
� ��� � 

������ �����"���� 
 ��

� �
�", ���7�����
� ������
� ��� 
�
��������

��� ������
��� ������� ��� �������� � �� 
 ���� �  ����� ������ ��

� �
�", ����� 
� �  ���
� �� 
�
�����������, ��� ������� ��� ��
��,  ���"�
� ��� � 
����"� „
�-������ 	�����“   �����
� 
 ��

��� �
�". 

�� „
8UN8UB<=98=K (�3@G8467)” ��, G4. �:N67 < FE3@=:D:A<=67; :; �D6;<=;8 6 :; 
�4:>858A67 KL6:=<4 6=5<?;6L6:=<= E:?4<>=6K, K:U;: :9?@FJ58 F5<@6C<=6<;: =8 
K8E6;8@8 =8 �D6;<=;8 6 ><U?;58 K8;: 8G<=; E: E@8?648=<;: ? 8=G8J6D<=; B8 E:@8G8=< =8 
„=8U->:946 F?6@67” B8 E@8?D<=; =8 E4<>@8G8=6;< 3 000 000 =:56 8KL66 6 >: 1 400 000 
?3A<?;5F58A6 8KL66. �� “
8UN8UB<=98=K (�3@G8467)” �  =7D8 B8>3@J<=6<;: >8 ><U?;58 
K8;: E:<D8;<@ =8 E4<>@8G8=6;< 8KL66.  

 

 

11. ���� 

11.1. ;�
, 
 ����� �� ������� ������ 

�'@/)"D/E'"D" K&'" /D6=6D8@=8;8 <D6?6:==8;8 ?;:U=:?;/ =8 <>=8 8KL67 :; 
E4<>@8G8=6;< B8 B8E6?58=< 8KL66 :; F5<@6C<=6<;: =8 K8E6;8@8 =8 “��
��” � < 5 48BD<4 
=8 3,10 @5. �=>6K8;65=8;8 L<=8 < :E4<><@<=8 ?@<> E4:5<><=6 K:=?F@;8L66 D<J>F 
FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K E: <D6?67;8 6 D<=6>JD3=;8 =8 >4FJ<?;5:;: – 
<D6;<=;. �K:=C8;<@=:;: 4<S<=6< B8 D6=6D8@=8;8 <D6?6:==8 ?;:U=:?;, E: K:7;: 8KL66;< 
:; ;8B6 <D6?67 A< 93>8; E4<>@8G8=6, < 5B<;: =8 B8?<>8=6< =8 �35<;8 =8 >64<K;:46;< =8 
��
�� � :; 28.08.2007 G. /�4:;:K:@3; :; E:?:C<=:;: B8?<>8=6< < E46@:J<= K3D 
=8?;:7A67 E4:?E<K;/.  

� E4<>@:J<=6<;: B8  D6=6D8@=8 <D6?6:==8;8 ?;:U=:?; <K6E3; =8 “�=5<?;6L6:==: 
98=K648=<” E46 FE3@=:D:A<=67 6=5<?;6L6:=<= E:?4<>=6K E: <D6?67;8 “
8UN8UB<=98=K 
(�3@G8467)” �� < 5B<@ E:> 5=6D8=6< 4<>6L8 N8K;:46 – 6=5<?;6L6:==67; E:?4<>=6K ?< < 
F5<46@ 5 >:?;8;3C=8 ?;<E<= 535 5<4=:?;;8 =8 >8==6;< 6 6=N:4D8L67;8 B8 >4FJ<?;5:;:, 
K8;: 6=N:4D8L67;8 < E4<>?;85<=8 5 E3@=:;8 5 ;<K?;8 =8 =8?;:7A67 E4:?E<K;; ?E<L6N6K8;8 
=8 6=>F?;467;8; E8B846;< 5 <54:E<U?K8;8 :9A=:?;; :L<=K8 =8 ?;:U=:?;;8 =8 
E4<>E467;6<;:; 98@8=?:58;8 ?;:U=:?; =8 8K;656;< =8 8KL67 /5 48BD<4 =8 1.11 @<58, 
6BC6?@<=8 =8 98B8 5?;3E6;<@=67 ?C<;:5:><= 98@8=?, 6BG:;5<= K3D 05.07.2007G./; 
?485=<=6< ? >4FJ<?;58 K:=KF4<=;6, 48B5658A6 ><U=:?; =8 <54:E<U?K67 E8B84; 
=89@T><=67 =8 48B56;6<;: =8 K8E6;8@:567 E8B84 5 ?;48=8;8; D8K4:6K:=:D6C<?K6;< 
F?@:567 5 ?;48=8;8 K8;: L7@:; K:=?F@;8L66 ? 6=5<?;6L6:==6 E:?4<>=6L6 6 
6=?;6;FL6:=8@=6 6=5<?;6;:46. 

�?6CK6 8KL66, K:6;: ?8 :9<K; =8 EF9@6C=:;: E4<>@8G8=< A< 93>8; B8E6?8=6 E: 
�&'"D" '" �.&@,"-"'& /:K:=C8;<@=8;8 <D6?6:==8 ?;:U=:?;/. �<=8;8 =8 �4<>@8G8=< 
A< 93>< :E4<><@<=8 :; �=5<?;6L6:==67 �:?4<>=6K, ?3? ?3G@8?6<;: =8 �D6;<=;8 6 
:?=:5=67 8KL6:=<4 “�8U<4 �K?E:4;-�DE:4;” �D9� ?@<> 6B534S58=< =8 “9FK96@>6=G” :; 
�=5<?;6L6:==67 �:?4<>=6K. �4<B 54<D<;48<=< =8 E4:L<?8 =8 “9FK96@>6=G”, 
�=5<?;6L6:==67 �:?4<>=6K A< E:@FC858 E:43CK6;< B8 B8E6?58=< :; E:;<=L68@=6 
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6=5<?;6;:46. �8K8 :E4<><@<=8;8 L<=8 A< 93>< E:;534><=8 6 E46<;8 ? 4<S<=6< =8 �35<;8 
=8 >64<K;:46;< =8 “��
��” � 6 :E:5<?;<=8 E: 4<>8, E:?:C<= 5 ;. 8. �8==6 B8 EF9@6C=:;: 
E4<>@8G8=<, F?@:567 6 ?4:K. 

�?6CK6 8KL66, K:6;: ?8 :9<K; =8 EF9@6C=:;: E4<>@8G8=<, A< 93>8; E4:>8><=6 E: 
E46<;8;8 ? 4<S<=6< =8 �35<;8 =8 >64<K;:46;< =8 “��
��” � L<=8. 

�7D8 E4<>56><=6 E4858 6 F?@:567, =8 98B8;8 =8 K:6;: >34J8;<@6;< =8 5<C< 
?3A<?;5F58A6;< 8KL66 6D8; E4<>6D?;5: E46 B8KFEF58=<;: =8 L<==6;< K=6J8 E4<> 
:?;8=8@6;< 6=5<?;6;:46. 

 

�E/C&'/& E+E E.&H&DF '" K&'"D" '" I.&@,"-"'/D& K&''/ )'/C" 

�3D >8;8;8 =8 =8?;:7A67 �:KFD<=;, =< < =8@6L< 6=N:4D8L67 B8 >56J<=6<;: =8 L<=8;8 
=8 E4<>@8G8=6;< 8KL66 535 54<D<;:, ;3U K8;: >4FJ<?;5:;: =< < 96@: EF9@6C=: :; D:D<=;8 
=8 ?3B>858=<;: ?6 >: >8;8;8 =8 =8?;:7A67 >:KFD<=;. 

�@<> E46<D8=<;: =8 8KL66;< =8 «��
��» � B8 ;34G:567 =8 �W�, 6=5<?;6;:46;< A< 
D:G8; >8 E:@FC858; 6=N:4D8L67 B8 L<=6;< 6 :9<D8 =8 ?K@TC58=6;< 9:4?:56 ?><@K6 ? 
8KL66, 6B>8><=6 :; �4FJ<?;5:;:, B8 L<=6;< 6 :9<D8 =8 ;34?<=< 6 E4<>@8G8=< =8 8KL66;< 6 
>4FG8 6=5<?;6L6:==8 6=N:4D8L67 :; @6L<=B648=6;< 6=5<?;6L6:==6 E:?4<>=6L6. 
�3A<54<D<==: 6=N:4D8L67;8 D:J< >8 93>< E:@FC<=8 6 :; 9T@<;6=8 =8 �W� =8 6=;<4=<; 
?;48=6L8;8 =8 �W�: www.bse-sofia.bg, :; N6=8=?:58;8 E4<?8 6 >4FG6 E:>:9=6 6B;:C=6L6. 

 

11.2. ' ,���, ����� �� ����� �� �
��������, ����� �	�	� � 
 ��� ���� 

�=5<?;6;:46;< E:<D8; B8 ?5:7 ?D<;K8 48BR:>6;< B8 ;8K?6 6 K:D6?6:=6 =8 
6=5<?;6L6:==67 E:?4<>=6K, 48BE@8A8;<@=6;< 6=?;6;FL66, „�W�-�:N67” �, „�<=;48@<= 
><E:B6;84” �, ?534B8=6 ?3? B8KFEF58=< =8 8KL66 =8 “��
��” �.  

 

11.3. 3�������, � ��� �
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4<S<=6<;: =8 �W� >4FJ<?;5:;: ?;858 EF9@6C=: 6 ?< 5E6?58 <D6?67;8 8KL66, 
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�=5<?;6L6:==67 E:?4<>=6K 5 48BD<4 =8 0.25 % :; <D6?6:==8;8 ?;:U=:?; =8 E@8?648=6;< 
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�@<=:5<;< =8 FE4856;<@=6;< 6 =8 K:=;4:@=6;< :4G8=6 6@6 56?S67; 43K:5:><= ?3?;85 
=7D8; E485:;: >8 E46>:967; L<==6 K=6J8 :; =8?;:7A8;8 <D6?67 E46 48B@6C=6 F?@:567 6@6 
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EF9@6C=:;: E4<>@8G8=<. 
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=<E:?4<>?;5<=:;: 48B5:>=758=< =8 ?;:U=:?;;8 =8 8KL66;< 5 4<BF@;8; =8 EF9@6C=:;: 
E4<>@8G8=<. �3G@8?=: 6B6?K58=67;8 =8 �34G:5?K67 B8K:=, <D6?6:==8;8 ?;:U=:?; =< D:J< 
>8 93>< E:-=6?K8 :; =:D6=8@=8;8 ?;:U=:?;, K:7;: < 1 @<5 =8 8KL67. �:58 96 :B=8C858@:, 
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?3A<?;5F58A6;< 8KL6:=<46 >8 4<8@6B648; =<B8985=: =848?;58=< =8 =<;=8;8 ?;:U=:?; =8 



“����” ��  �������� 
� ������� ����� – ���� II 

 41 

8K;656;<, 48BE4<><@<=6 B8 <>=8 8KL67. �8 48B@6K8 :; ;7R 5 4<BF@;8; =8 EF9@6C=:;: 
E4<>@8G8=< =:56;< 8KL6:=<46 A< 4<8@6B648; =8D8@758=< =8 =<;=8;8 ?;:U=:?; =8 8K;656;< 
=8 <>=8 8KL67. �<;=8;8 ?;:U=:?; =8 8K;656;< =8 <>=8 8KL67 ?< :E4<><@7 K8;: 48B@6K8;8 
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