TOJUIIEH JOKJIAJ 3A IEHHOCTTA HA
HA "3MM SIKOPYJA AJI" TP. IKOPYJIA

3A ®DUHAHCOBATA 2008 .

HACTOALHAT JOKJIA 34 JEHHOCTTA E H3IOTBEH B ChOTBETCTBHE C PA3IOPEJBHUTE
HA YJI. 33 OT 34AKOHA 34 CHETOBOACTBOTO, Y/1.100H, A/L.7 OT 3IIIIK H IIPH/10’KEHHE
NelO, KBM 4JI. 32, A/l 1, T. 2 OT HAPEABA Ne2 OT 17.09.2003 I. 34 IIPOCIIEKTHTE IIPH
HNYB/IIMYHO NTPEJJIATAHE H JOIIYCKAHE /10 ThPTOBHA HA PET'Y/IHPAH ITA3AP HA IIEHHH
KHHIKA H 34 PASKPHBAHETO HA HHO®OPMAIIHA OT IYB/IHYHHUTE JIPYKECTBA H JIPYTHTE
EMUTEHTH HA IIEHHH KHHKA



JloknaabT mpencTaBs KOMEHTap M aHanM3 Ha (UHAHCOBHTE OTYETH M Jpyra ChLIECTBEHA
aHbopMaIMs OTHOCHO ()WHAHCOBOTO CBCTOSHHE W  pe3ynTaTuTe OT JeHHOocTTa Ha
JIPYXKECTBOTO,0TPa3siBa JOCTOBEPHO CBCTOSHMETO MW NEPCHEKTHBHTE 3a Pa3BUTHE Ha
JIPYKECTBOTO.

Ipe3 2008r. HacTEIMXA OOCTOATENCTBA, KOUTO PHKOBOACTBOTO HA PYKECTBOTO CUMTA, 4ye OUXa
MOTIJIK /1a OBJAT OT 3HAYEHHWE 3a HHBECTUTOPUTE MPH B3eMAHETO HA PEUIeHHe Aa NpUAoOHsT, Aa
IpojajaT MM Ja INpoABIXKAT Jila IpUTeXaBaT NyOJMYHO TIpeAlaraHd IE€HHH KHHXKA.
Hactenunute obcrostencTtra ca pa3kputu B mpeapuaenute or 3IIIILK cpoxose u HauMH Ha
MHBECTUTOPHTE, PETYIHPaHMs Ma3ap HA IIEHHH KHKXKA U Ha KoMucusTa 3a GUHAHCOB HAI30p.

1. OBIIHA HHOOPMAIINA 3A JPYKECTBOTO.

JIpyKecTBOTO € y4peleHO KaTo €JHOJIMYHO NIPYKECTBO ¢ OrpaHMYEHa OTTOBOPHOCT CBIUIACHO
pemierne Ne 2140 ot 17.04.1992 r na bnaroesrpancku OxpbxkeHn Cba.

IIpez 1996 r c¢ pemenue Ne5242/19.07.1996 u dupmeno neno Ne 1575/1996 Ha
biaroesrpancku Oxpbxen Cva JlpyxecTBoTo € mpeodpaszyBano B EOO/] ¢ kamuran 38 953
000 / menenomuHupanu / neBa ¢ geno Ne 6099/16.09.96 kamurana Ha APYKECTBOTO €
yBenudeHo Ha 40 486 000 / HeneHOMUHUPaHH /TIeBa. |

C pemenne Ne 724/23.02.1998 r na BOC JlpyxkecTBoTo € npeobpasyBaHo B AKIHOHEPHO
Hpyxectro ¢ kanuTai ot 40 486 000 nera/nenenomunupann/ pasnpeneneau B 40 486 Op. akiuu
¢ HomuHan 1000 / HeneHOMUHUpAHH /TICBA.

C pemenne Ne 35 12/18.11.1999 r no ¢mpmeno nmeno Ne 1575/1996 r nva BOC e nanpaBeHa
NpoMSHA IIa KanmuTajla Ha OCHOBAaHHME Ha 3aKoHa 3a JSHOMHHaIMsg Ha JcBa oT 52 631
800/nenenomunupann/ nesa Ha 52 631.80 neBa U C¢he CHIIOTO pellieHHE € YBEIMUCH KanuTaia
Ha 230 930 neBa /meHomuHmMpanw/ pasznpeneieHd B 177 639 Opos aknmu, BCsSka eIHa Ha

croifHocT 1.30 neBa. KbM HacTosmus MOMeHT kKamuTtaina Ha JpyxkecTBoTo € B pazmep Ha 230
930 neBa.

ITpez 2008r. ¢ pemenue Ha o00mOTO CcHOpaHue Ha akiuoHepure /OCA/, mpoBeneHO Ha
27.09.2008]., ¢ npueTo eIHOBPEMEHHO HaMalsBaHe M YBEJIMYaBAHC HA KamWTajia Ha
npyxecTBoTo oT 230 930 neBa Ha 177 639 upe3 HamaysiBaHe HA HOMUHAJIHATA CTOHHOCT Ha Beye
n3nanenute akuuu ot 1.30 Ha 1.00 neBa v yBenuuaBaHe Ha kanuTana ot 177 639 neBa na 355 278
J€Ba 4ype3 u3laBaHe Ha HOBH 177 639 Opos aknuu no pena Ha 4i. 197, an. 1 ot T3 upes
IpEeBpBINAHE Ha YacT OT HepaslpeelieHara mnedanda B kamuran.HoBuTe akiuu mie ce
pasnpenensaT MeEXAy AaKiUoHepuTe, Chbpa3MEpHO Ha YYacTHeTO UM B KamuTana Jo
YBEINMYEHHUETO, KAaTO IPaBO Ja ydyacTBaT B paslpelClIeHMETO Ha HOBMTE aKUUHU, C KOHTO ce
yBEliMuaBa KamurTaja HMaT JdilaTa, IPUAOOWIIM aKIWd Hal-KbCHO 14 1OHU ciel jgaraTa Ha
npueMane mMa pemenuero na OCA 3a yBenwvaBaHe Ha Kanurana. Bcekn akiMoHep, KOUTO €
npuaobun akiuu Ao 14 gen cnen marata Ha OOmoTo chOpaHue Ha aKIIMOHEPHUTE, HA KOETO €
IIPHETO pELICHUE 3a yBEIMYaBaHE Ha KaluTaja cpelly e/lHa CBOS aKllus ojiyyasa | HoBa.

Kem 31.12.2008r. HsiMa BrmucBaHe B THProBCKHS PErMCThD Ha M3BBPIIECHHTE IIPOMCHH B
Kamnuraja rna EMUTEHTA.

3MM SKOPYIA A/l e nyOnuuHO apykecTBo. Peructpupanusit kanuran B pasmep Ha 230 930
JB. € pasnpcencH B 177 639 6pos Oe3Haimuny MOMMEHHHM akiiuu ¢ HomuHan 1.30 neBa Bcska
¢llna oT TsX.

JpyxecTBOTO € 4acT OT HWKOHOMHUeckara rpyna Ha Bucap Kopnopedmsn - CAIL,
npurexasamo 89.97% or kanurana Ha 3MM Skopyna.



AKIIMHTE ca PA3IIpEaACICHHA KAaKTO CJIE€/IBa:

% Ha IpUTEeKABAHHUTE
AKIHOHEp

IJIaCOBE 0T KAMHTAJIA
VISAR CORPORATION 89.97 %
Opuanyeckn anna 5.98 %
DOH3HYECKH JHIA 4.05%

Kem 31.12.2008r. apyxecTBOTO € Che Celaulle, aipec Ha ynpasieHue, TeiaedoH, Tenedaxc,
e-mail, Web-site, kakTo cie/Ba:

Anpec : rp. Axopyna 2790 ya. AP BOPUC TPETU 248

Ten. : +35974422333; ®axc : +35974422333

e-mail : zmm_yakoruda@abv.bg;
web-site; www.zmm-yakoruda.com

»3MM Sxopyna” AJl uMma erHoCTeneHHA popMa Ha yrpaBieHHe - ChbBET Ha TUPEKTOPHUTE:

CuerbT Ha aupextopute (CJ]) Ha ,,3MM SAxopyna" AJl xem 31.12.2008r.e B cbCcTaB, KakTo
cie/Ba:

Tutko AnexkcanapoB  ManmxykoB — U3bIHUTENCH YieH 1 wieH Ha CJ]
Pozanmua AsraposHa XaiipynnuHa — U3nbiHnTeNeH wieH B wieH Ha CJ]
Hamup Haxunoswnu Xaiipynnun - [Ipeacenaren na CJJ

Benepa AmnaronpeBHa XaiipyuimHa — Ynen Ha CJJ

Mycrada Deiizn Xamxucioneitman — Yiien Ha CJ]

IL. MPETJIEJL HA IEMHOCTTA U HA ChCTOSAHUETO HA NIPEANPUATUETO

1. OcnoBHa geHOCT

Ilpeamer Ha XeiHOCT: MPOCKTHPAHE H IIPOU3BOJICTBO Ha JIbpBOOOpaObOTRAIIIM MANIMHHU, CTOKH 3a
OuTa. yCIIyru; ThproBUs B CTpaHaTa H 4yXOHHA.

2. Tlazapu u npojiaxxou

ITpe3 2008 r. npyXeCTBOTO peanu3upa NMPUXOAH OT MpojaxOu B pasmep Ha 2 504 xun. 7nB.,
KOETO 1pejicTaBigaBa cnag or 19 % B cpaBHeHue c¢ otuereHute 1pe3 2007 r. npuxoju oT
npojiaxxou Ha croHocT 3 086 Xui. 1B.

III. PE3YJTATH OT IEHHOCTTA

B pesynrar Ha oChIlleCTBeHATa cTomaHcka JeiHocT 1pe3 2008 T jpy’KeCTBOTO OTYETE CIIC/THHS
(bWHAHCOB pe3yJITaT:



[Ipe3 2008 r. apyxecTBOTO OTYMTA (PUHAHCOB pe3ynTaT - HETHA meyanba B pasmep Ha 132
x#iL. JB. 3a 2007 1. Apy’KECTBOTO € OTYEJIO HEeTHA Nevanta Ha ctoitHocT 190 xui. nB., a mpes 2006
T. - HETHa negyanda B pazmep Ha 106 Xt aB.

Tabauua Nel

A. COBCTBEH KAITHTA/l
I. Ocnosen kanuran

I1. Pe3epBu

11I. ®unancoB pe3yarar
1. Harpynaua ne4an6a (3aryba) B T.4.:

HEPAsNpeAcacHa neuanba

HENOKpHTa 3aryba

eAHOKPATeH e(heKT OT IPOMEHH B CUETOBOAHATA
TOJIMTHKA
2. Tekyma neuanta

3. Tekymra 3aryba

O6mo 3a rpyna 1:

Tadauua Ne2

nepaTtMBHa nevan 199 228 157

ITpe3 2008 r. npyXecTBOTO ¢ peau3upano onepaTHBHa Tevyanda B pasMmep Ha 157 Xuil. 1B., OIpH
peanusupana npe3 2007 1. omepatuBHa nevanba Ha croiiHocT 228 xumiu. nB. [locoueHus
pe3ynTar ce JBIDKH Ha [IOHH)KEHUETO Ha MPHXOHTE OT JACHHOCTTA ¢ mo-rojieMu Temmnose /19%/
CHPSIMO TEMITOBETE HA HAMAJICHHE Ha pa3xoauTe 3a Acknocrta /18%/.

Ilpuxoou om ocnoena oeiinocm no Kamezopuu OeUHOCHU

Tabanua Ne3

(B XHJL JB.)|

e 2006 () (S

A. lIpuxoan ot gefinocrra
1. Hemnu npuxoou om npooaxcéu na:
1. Mpoaykuys 3313 3056 . 1972
2. Ctoxu 0 0 0
3. Yenyru 14 8 6
4. Jlpyru 29 22 ’ 526
- - e GG i % iH

ITpe3 2008 r. apykecTBOTO TeHEpHpa MPUXOAH OT JeifHOCTTa Ha cToiHOCT 2 504 Xumi. jB.,
KoeTo mpeAacraBisaBa cnaj ot 19% copsmo peanmsupannte npe3 2007 r. mpuxolu B pasmep Ha 3
086 xun. nB. llpuxonu oT npojaxda Ha CTOKH HsSMa OTUCTEHH M Ipe3 TpUTE (PUHAHCOBU
nepuosa. Ilpe3 oTdeTHara roAgmHa NMPUXOAUTE OT MpoAax0a Ha NPOAYKLHS PETHCTPHPAT
noHmxenue ¢ 35 %, a Ipyrure HETHU NPHUXOAH OT MponaxOW HapacTBar Haj 20 OBTH IPHU
HaMaJCHUE Ha MMPUXOJAUTE OT Ipojnaxda Ha yciyrd ¢ 25 %.



Pa3xoou 3a ocnoena deiinocm no kamezopuu deinocmu
Tabsmmua Ned

(B XHJL. JIB.)

A. Pazxoam 3a neiiHocTTa

1. Pasxo0u no ukonomuuecku enemenmu

1. Pasxonu 3a marepuanu 2048 1952 1368
2. Pa3sxozu 3a BLHUIHM YCAYTH 200 143 89
3. Pa3xofu 3a aMOpTH3aLMK 125 76 59
4. Pa3xozy 3a Bb3HArPaXIeHUS 552 495 427
5. Pa3sxozu 3a OCHIypPOBKH 152 97 90

6. banaHcoBa CTOHHOCT Ha NPoaafeHH akTHBH (6e3

13 21 8
TPOAYKLHS )
7. U3sMeHeHHe Ha 3aMacuTe OT NPOAYKIIHA W HE3aBBLPLIEHO 6 19 -60
IPOUIBOACTBO
8. Hpyru, BT.u. 61 55 366
0be31eHKa Ha aKTHBH 0 0 0
POBH3NH 0 0 0

0

140 Hih S

[Ipez otuernara 2008 1. pa3xoxute 3a IeHHOCTTAa HA APYKECTBOTO ca Ha croinHoCT 2 347 Xui.
JB., CIPSIMO CTOMHOCTTA UM OT 2 858 xui. nB., perucrpupana mnpe3 2007 r. ToBa nmpencrasissa
cag or 18 %. Haii-ronsimMo Hamalenne OTGENS3BAT 3aIAcHTE OT MPOJAYKIMS M HE3aBbpLICHO
IpoU3BOACTBO. Te MoHMXaBaT cToWHocTTa cM Hax 4 meTH. [Ipe3 pasrinexnanara 2008 r.
pa3XoIMTE 3a BBHIIHM YCIyrH HamaisBar ¢ 38 %, a pa3xomure 3a MaTepuaad OTYMTAT
nonrxenne ot 30 %. [Ipe3 oryerHara ronuHa pa3xoauTe 3a Bb3HAIPaXIACHHUS FTEHepUPAT ciaj oT
14 % u chOTBETHO MapajieHO MPOTHYAIIO HaMaleHHe Ha Pa3XOJUTe 32 OCUTYPOBKH cbe 7 Y.

OHHAHCOBHU TITOKA3ZATEJIN

1. JIUKBUJAHOCT

[ = Kom 31.12.2006r. B Kom 31.12.2007r. B Kum 31.12.2008r.

SRR




HpI/I IIOKA3aTeNUTEC 3a JTHKBHJIAHOCT TCHJIACHIUSTA BHB BpPEMETO OdaBa Ha#i-lleHHaTa
I/IH(bOpMaIII/ISI. Hpe)monara CC, 3aObJDKCHHATA KbM KPECIHTOPUTE CC IOracsBaT 4pe3 IMapuiHH
CpeacCTBd, 4 HE OT CTOKOBO-MAaTCPHAIIHUTC 3allaCd HIIH O60py,Z[BaHCTO. T.e Te3u KOC(I)I/II_[I/ICHTI/I
OIIUCBAT CIIOCOOHOCTTA HA KOMITAHUSTA Ja 1noracsgBa OIbJATIOBETE CA B CPOK.

Koedpuuuenm na obmia quxeuonocm
To3u mnokazaten e eaun or Hali-pano QGoOpMyJIHpAHWTE U Ce CMsTa 3a YHHBepcajleH. ToH
npeacTaBsi OTHOIIEHUETO HA KPAaTKOTPAHHUTE aKTUBH KbM KPATKOCPOUHHTE IACUBH.

Tabanua Ne5

KoeduuMeHT Ha o61ia NMKBUOHOCT 1,31 1,45 2,26

IIpe3 2008r. cToliHOCTTa Ha KoehHIMEHTa 3a 00I1Ia JUKBUIHOCT OT 2,26 NpOabIKaBa TEHAECHIUS
Ha 110JOOpsiBaHEe Ha JIMKBHAHOCTTA HA JIPYXKECTBOTO CIPIMO CTOMHOCTHUTE PETUCTPUPAHHU IIPE3
MPEAXOJHUTE JIBa OTUETHH Nepuoda.loBa ce IbKH Ha MapajeJJHOTO W3MEHEHWE Ha ABaTa
KOMIIOHEHTa Ha TOBa CHOTHOINEHHE - TEKyIIWTe nacuBd HamaisBaT ¢ 49% copsmo 2007r.,
COpAMO HaMallcHHE Ha TeKyIuTe akTuBHU ¢ 21% 3a ChImus mepuo/. ‘

Koedpuuuenm na mexyuia qukeuonocm

Tabauna Ne6

KoedmumeHT Ha TekyLia IMKBUOHOCT

ITpe3 2008r. koepuHeHTHT 3a TEKyIa JUKBHIHOCT CE€ YBEIHMYaBa, CIPAMO CTOHHOCTTAa MY,
otueteHa npe3 2007 r. u 2006 r. Topa ce ABJKHM Ha MOHHWXKEHHE HA TEKYIHUTE ACHBH C MO-BUCOKU
temmnoBe /49%/. copsMo TEMIIOBETe Ha HaMmalicHHe Ha TeKymuTe akTuu /21%/ 3a oTyerHara
rOJIUHA.

Koeduuuenm na 6vp3a 1uxkeuonocm
Toli npencrass OTHOMEHUETO HA KPATKOTPaHUTE aKTHBH MHHYC MaTepUaTHUTE 3a0acd KbM
KPaTKOCPOYHHTE NacHBH. HeroBusaT TpaaMOHMOHEH pasMep, ONpEAeNdll CTaOWIHOCT Ha
KoMITaHHATa € oxoiuo 0.5.

Tabauua Ne7

KoebuLmeHT Ha 6bp3a NUKBUAHOCT

IIpe3 oryeTHara roguHa KoepUUUMEHTHT 3a Obp3a JIMKBUAHOCT C€ MIOBUIIABA CIPSIMO CTOHHOCTHTE
My 3anucaHd npe3 otyeTHuTe 2007 r. u 2006 r.J[pyKecTBOTO PErHCTpUpa MOHHKEHHE Ha
TEKYIIHUTE CH akTHBU ¢ 21 %, npu napaiienHo HaMajeHHe B CTOMHOCTTA Ha TEKYIIUTE MacuBH ¢ 49
%. IIpe3 oTueTHUS NEepUO TpymnaTa Ha MaTepUaATHUTE 3anacu Hapactsa ¢ 57 %.



Koepuyuenm na abconomua 1uKeUOHOCHm

KOC(I)I/H.[I/I@HTLT Ha a0Cco/IOTHA JAKBHJHOCT €€ H34YHCIIBA KAaTO CBHOTHOMICHHE HaA ITAPUYHHUTE
CpeACTBa H KPATKOCPOUHHUTE 3aJBIDKEHHA H H3pa3sdBa CIIOCOOHOCTTA Ha JAPYXKECTBOTO Ja

IIocpeia KpaTKOCPpOIHUTE CH 3abJDKECHUA ¢ HAIMYHUTE CH IIapUIHU CPEACTBA.
Tabanna Ne§

KoecpuuueHT Ha abCcontoTHa NUKBUOHOCT

Cro#iHocTTa Ha KoeduIiueHTa 3a abCOJIIOTHA JTMUKBHIHOCT 3ala3Ba HUCKH CTOWHOCTH M IpeE3
TpuTe puHaHcoBM mepuoja. IlpumumHa 3a ToBa € MOIAABPKAHETO HA MAPHYHHTE CpEACTBA Ha
IPYKECTBOTO B HHUCBHK pa3Mep, MPEeHEOPEXKMMO MallbK CHPSIMO CTOHHOCTTA Ha TEKYLIUTE
nacusu. IIpe3 2008 r. mapuunuTe cpeactBa peructpupar cnag oT 80 %, a TeKymUTe NacuBU
HaMmanaBaTt ¢ 49 %.

2. KAIIMTAJIOBH PECYPCH

8 Kbm 31.12.2006r. 8 Kbm 31.12.2007T. m Kbm 31.12.2008r. |

R RS R =

Upes mnokasarenuTe 3a (PUHAHCOBA aBTOHOMHOCT M (DHHAHCOBA 33 UIBXKHSIOCT CE OTYHUTA
CBOTHOUICHHETO MEXJly COOCTBEHU M IIPUBJICYCHHU CpPENCTBA B KalmWTalloBara CTPYKTYypa Ha
JpyXecTBoTO. BmcokoTo paBHHmEe Ha KochuipeHTa 3a (UHAHCOBA aBTOHOMHOCT,
PECIIEKTHBHO HUCKOTO PaBHUINE Ha KOchHIIMEHTa 3a (UHAHCOBA 3aJIBXHAIOCT Ca €IUH
BHJ TapaHLMsl KaKTO 3a WHBECTHTOPUTE /KPETUTOPHTE/, TaKa M 3a cCaMUTe COOCTBEHHUIIM, 3a
BB3MOYKHOCTTA Ha APYKECTBOTO JIa IUIAla PETYIAPHO CBOUTE JIBITOCPOYHH 3a/IbIIKEHUS.

EdekTsT OT H3MON3BaHETO HA NPHUBJICUCHH CPEJCTBA (JBJT) OT TPEJNPHATHETO C OTJIEH
yBEJIMYaBaHEe Ha KpalHUsA HETEH JOXOJ OT OO0 BBHBJICYCHUTE B JICHHOCTTa CpeJicTBa (COOCTBEH
KallMTal ¥ IPUBIICUEHH CPEJICTBA) ce Hapuya (puHAHCOB JTUBBPHK. 1los3aTa OT M3I0JI3BaHETO
Ha (MHAHCOBHS JIHMBBPH/K C€ SBSBA TOTaBa, KOTATO IPYXKECTBOTO MEYENH OT BJIAaraHeToO Ha
IIPUBJICYCHUTE CPEACTBA NOBEYE, OTKOJIKOTO €a Pa3sXOoAMTe (JINXBHUTE) IO TIXHOTO IMPHBIHYAHE.
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Koraro nagena ¢upma mnocTura mno-BHCOKa JOXOJHOCT OT H3ION3BAHETO HA IPHBICYEHH
CPEICTBa B KAalUTAlIOBAaTa CH CTPYKTYpa, OTKOJKOTO Ca pa3XOJUTE NO TAX, JIUBBPUINKBT €
omnpaBJaH U O cleABailo Jla ce pasriex/]a B MOJIOKUTENEH acleKT (C yroBOpKaTa HUBOTO Ha
NMUBBPHIDK Jla HE JaBa JPAaCTUYHO HETAaTHBHO OTpPa)XCHHE Ha JIPYTH (PMHAHCOBHU IIOKA3ATENH HA
KOMIIaHUSTA).

Koepuuuenmom na punancosa asmonomHocm _1oKa3Ba KakbB MPOIEHT OT obOmaTa cyma Ha
nacuBuTe € CcoOCTBeHHs KamuTan Ha apyxkectBoto. [Ipe3 2008r. xoeduumeHTHT 3a
(vHaHCOBa aBTOHOMHOCT HapacTBa B CpaBHEHHE CHC CTOWHOCTHTE MY OTYETEHHM IIpe3
NPEAXOJHUTE BA OTYETHH NMEPUOJA. YBENMUYCHUETO Ha KOEQHUIIMEHTA ce ABJKY Ha HaMaJleHHE
Ha aenra ¢ 41% mnpu mapanenHo mpoTHYamoO YBEJIHMYEHHE Ha COOCTBEHMs KallUTal Ha
npyxecTBOTO ¢ 9%. IIpe3 2008r. TexymuTe macuBu HamansBat ¢ 49%, a HETEKYIIUTE ITACHBH C€
yBellM4YaBar ¢ HaJ 3 TbTH.

Tabauua Ne9

Koed. Ha ¢puH. aBTOHOMHOCT

Koepuuuenma na 3a0av2icHa10cm N0KA3BA HAMAJIEHUE 32 IOCIEHATA TOAHHA, KOETO €
pe3yJiTaT OT HaMaJleHHETO Ha o0mara cyma Ha nbira ¢ 41 % npu yBenuueHUe HAa COOCTBEHUS
kamutai ¢ 9%.

Tabnuua Nel0

KoetuumneHT Ha 3aanNbXKHANOCT 124% 116% 63%

CvomHouienue 0v12 KoM obua cyma Ha aKkmugume- OTTOBOPLT ITOKAa3Ba JUPEKTHO KAKLB
IIPOIECHT OT AKTHUBUTE CC (bHHaHCI/Ipa upes3 ABIT.

Tabauma Nell

Ouvnr/ AKTuBu

Ilpe3 2008r. croiiHOCTTa Ha KOEQHUIIMEHTHT € MO-HHUCKA COPSIMO CTOHHOCTHTE MY, OTYETECHH
npe3 NpeaxOoJHHTE JABa OTUYETHH NeEpHoaa. Hp€3 TeKymara roauHa JO€JbT Ha AbJITOBETC
HamallsiBa, KOETO Ce ABJKU HA MOHWKEHHE Ha TeKymuTe macuBd ¢ 49%. Obmara CTORHOCT Ha
akTUBUTE HamasiBa ¢ 18 %.

Peuraduauocer Ha CodcrBenust kanutaa (ROE)

N3uyucnsaBa ce kaTro YHCIOTO 3a medanbarta cien obiaraneTo ¢ JaHbK OT OT4YETa 3a
OPUXOJAUTE M Ppa3XOAUTE C€ H3pa3siBa KaTO TNPOIEHT OT COOCTBEHMS KAIUTal B
cyeToBOAHMS Oananc. ToBa chOTHOIIEHHWE wH3MepBa abCONIOTHATa BB3BPAIIAEMOCT 34
aKIMOHEPHUTE IO OTHOIIICHHE HA TeXHHMTe abComoOTHH MHBecTUIMH. [Ipe3 2008 r. xoedpunuenTa
3a Pentabunnoct Ha CoOCTBEHUS KAllUTaJl OTYMTA MOHKKeHue 10 9,27%.



Tabnuua Nel2

i SR

14,17%

PenTaduanoct Ha akTuBuTEe (ROA)
To3u nmokazarten nokas3Ba e(peKTHBHOCTTA Ha MU3MOJI3BaHE HA OOIIUTE AKTHUBH.
ITpe3 2008 r. KOEQUUUEHTHT € ¢ MO0 — HUCKA CTOHHOCT. E(QEeKTHBHOCTTa OT HM3MOI3BAHETO HA
aKTUBUTE HaAMaJIsIBa.

Tabauna Nel3

PeHTabunHoct Ha AktuBute (ROA)

Kbm 31.12.2006r. A2, . u Kem 31.12.2008r.




IV. OIMCAHUE HA OCHOBHWUTE PUCKOBE 1 HECUT'YPHOCTM, I1PEJI KOUTO E
N3NIPABEHO ,,3MM AKOPYJA" AJl

1. O0mH MaKpOHKOHOMHYECKH M TOJMTHYeCKH pHCKoBe. PHCK oT
NPOAB/IKABAMOTO HEOJIATONIPHATHO Pa3BUTHe HA 11002/ THATA HKOHOMHYECKAa KPpH3a

HeOnaronpusTHuTe TMpOMEHH B HKOHOMHKAaTa, BHCOKOTO paBHHINE Ha HHQIaIus,
CbCTOSHHETO Ha MapH4yHHUS M KAaNWTaJOB Ma3ap, JIUXBEHHTE PaBHUINA, 00€Ma U JOCTHIA [0
KPEIHTEH pECcypc, CHCTOSHHETO Ha BAJIYTHHS KypC, OTHOIICHHETO HA MEXIyHapOXHHTE
(UHAHCOBM MHCTUTYIMH KBbM CTpaHaTa HH /H3pa3eHO upe3 KPEAUTHHS W PEHTHHI/, KAKTO M
BCHYKH BBTPEIIHO-TIOJIMTHYECKH CHTPECCHHS M HEOIAronpHsITHH IPOMEHH B 3aKOHOJATENCTBO,
6Mxa MOIJIM Ja 3aTpyJHAT AeHHOCTTa Ha J[py>XecTBOTO.

Cuopen mnpenBapuTeIHHTE HKOHOMHYECKH TMpPOrHo3w Ha EBponelickata KOMHCHS
WKOHOMHUYECKOTO pa3BUTHEe Ha bbarapus kato Isi0 1€ TPEThPIM CEPUO3EH Cliaj Ipe3
2009r. u cneasamara 2010r. B rnoGanen mama® OGu OWII0 TpPECUTIEHO Ja c€ TBBPAU, ye
HIOCJICTUITUTE OT CBETOBHATA (PMHAHCOBA KPH3a ca I0OPH U YacTUYHO IpeogoneHu npe3 2008r. karo
HEraTUBHUAT UM eeKT IIle ce TpeHece mpe3 Hai-MaJiKo cjieaBainiaTa efHa roguHa. [Iporaoszara e
peannusat BBII B ctpanata ma 6wae 1,8 Ha cto mpe3 2009 r. u 2,5 Ha cto mpe3 2010 r.
[IpenBunenusat B OromxeTa HKOHOMHUYECKH pacTex 3a 2009 roawua € 4,7 Ha CTO, KaToO CHOpen
HSKOH OIIEHKH CaMO 3apajM IIOCJICACTBUATA OT ra3oBara KpH3a PhCTHT MOXKE Ja € CBHE C IO
€IIUH IPOLIEHTEH MYHKT.

[TbpBH yceTnxa cunarta Ha GUHAHCOBHS KOJarc, TOCIEABAaH OT aroHMs Ha peajHaTa HKOHOMMKA,
TE€3H HMKOHOMHYECKH CYOEKTH, KOUTO BHHArm ca OUIIM TACHO CBBP3aHH CHC 3HAUUTEIHO IIO
CTOHHOCT IBJITOBO (HHAHCHpaHe. B cHTyalust Ha CHJIHO 3aTeTHATH YCJIOBHS 332 KPEXUTHPaHE
M HaMajsIo BBTPEIIHO THPCEHE. Te3H ApYyXkKecTBa Osfxa €JHH OT I'bPBHTE, KOUTO CpElIHaXa
3aTpyHEHUS A MOANBPXKAT PBCT Ma MevaIOuTe U JOPH Ja U3BBPIIBAT HOPMAJIHO ACHHOCTTA CH.
[lotpeburenn u npomspogutenu B 3amanna EBpoma m CAIll ca u3npaseHu mpes chliaTta
HeOnaromnpusiTHa INa3apHa KOHIOHKTypa KaTo MHOTO OT TSx Beue Osxa NPHHYAEHU Aa CBHUBAT
HSAKOW WM LSI0TO CH IIPOU3BOACTBO. IlapanenHo ¢ ToBa BHTPELIHUS a3ap JEMOHCTPHpa BSUIO
ThPCEHE U 3a0€NIeKUM 3aCTOH.

B kpast Ha 2008r. KpeAUTHUAT PEeHTHHI HAa cTpaHaTa Oellle TMOC/JIeA0BATE/IHO HAMAJEH OT
BCHYKH BOAeIldM PeHTHHIoBHM HHCTHTYIMH B ToBa 4yHciao Fitch m Standard & Poor's
Hecrabunnoctra Ha M3TouHa EBpomna kaTo 4acT OT rpynara Ha pa3BHBAIUTE Ce AbPKAaBU U
rojeMHTe AeHUIMTH TO TeKyllara CMeTKa ca B OCHOBaTa Ha pEIICHHETO, B3€TO OT
peiitunrosata arenuus Fitch na monwmxu ouenkara cu 3a benrapus, Pymbuusi, YHrapus u
Kazaxcran. IlonnmxenusiTa oTpa3sBar yBENHMUYEHHTE PHUCKOBE OT pPEIECHS M 3allJIaXUTE OT
IIpEChXBaHe Ha YyXX/IUsl HHBECTHIIMOHEH NTOTOK.

beirapckata MKOHOMHKAa € OT OTBOPEH THI, KOETO MpaBH MECTHHTE HUKOHOMUYECKH
CyOEKTH H3KIIIOUHTEIIHO 3aBUCHMH OT CHTPECEHMSATA Ha CBETOBHUTE 11A3apH KAaTO HEraTUBHHTE
HOCJICACTBHS CE€ IPEHACAT B KPaTKH CPOKOBE M Ha MecTHa TepHTOpUs. OTIPBIBAHETO Ha
YYyXXIECTPAHHUTE HHBECTUTOPH JOBEJE A0 PA3NPOJAXKOH HA aKIMH, KOETO OT CBOS CTPaHa BOIH
0 HUCKM MKOHOMHUYECKH OLICHKH M 3aryOM KakTo 3a OBJIrapCkusi KalMTaJOB I1a3ap, Taka H 3a
3MM Sxopyna B 4aCTHOCT.

B nHauyajoTro Ha 2009r. peiituHroBara arenmus "Myyauc'' ¥ MeKIyHAPOAHHMSAT BAJYyTeH
donn (MB®D) npenynpenuxa bwarapusi, ye MoXe Ja W3MaJHE B peLecHs Mpe3 Ta3h roAvHa.
KoMmnanusita moTBbpau KpeAUTHHS pedTHHr Baa3, ko#To abp)kaBaTa MMa OINE OT €CeHTa Ha
MHHAJIaTa TOJMHa, KaKTO U CTa0WIHAaTa My TepCcleKkTHBa. PhkoBoIUTENAT HA MucusiTa Ha MB®
y Hac bac bakep 3asBH, e "He e U3KIIIOUYEHO OBArapcKaTa HKOHOMHKA Jla M3IMAagHE B perecus’.
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B ob0mus koMeHTap Ha "Myyauc" 3a MakpoOMKOHOMHYECKaTa CHUTyallus U MEPCNEKTHBUTE CE
MOCOYBAT HSAKOJKO MOTEHIMANHHU pHUCKa Mpel cTpaHaTa. "Bb3MOXxHO € bbirapus na usnagHe B
peliecss pe3 Ta3W TOJHWHA TOJ BIMSIHHE HAa CBHUBAIIMS CE€ M3HOC M 3a0aBeHUs NPHUTOK Ha
yyXJecTpaHHU HHBecTHUIMK", ka3Ba Kener Pouapn, Buuenpe3uAeHT M CTaploM aHalUd3aTop B
areHiusTa. ['oIMHUTE Ha MKOHOMHYECKH pPaCTEX W CHUIIHO BBTPEIIHO THPCEHE Ca YBEIHUYHIH
ysi3BUMOCTTa Ha bbiarapusi, cbobmiaBaT excrepTture. ToBa C€ BHXKZA OT BHCOKOTO HUBO Ha
Jedbunura mo TeKyliaTa CMeTKa M aKTUBHOTO KpeauTHpaHe. OT areHumsra mnocoysaT, 4e
OaHKOBHST CEKTOp € B no0Opa ¢gopma - ¢ BUCOKA KAUTAIOBA aJA€KBAaTHOCT M Koe(HUIMEHTH Ha
JTUKBUIHOCT. [lo-ronemMusT puck uaBa OT BUCOKOTO HUBO HA YACTHHS BBHINCH IBAT U IMOTOYHO
yacTra My, KOSITO e TpsiOBa Ja ce pedHHAHCHpa Mpe3 Ta3d IOAMHA. ATEHIUSTAa OLEHsBa
HETOBHS pa3Mep Ha 13 MIpaA. eBpo KbM Kpas Ha MHHanaTa roguHa, uwin 40% ot bBIL.

HamaneHnoTo 4yxno ¢buHaHCHpaHe BEpOSITHO INE MPEJH3BHKAa OCTPO CBHBAaHE W B AedHLHUTA IO
TEKyIlaTa CMETKA Ha MIIAaTeXHUs 0alaHC, HO IIe 3acTpallld HKOHOMHYECKaTa aKTHBHOCT H PBCTa
Ha appxaBHUTE mpuxoau. Cropen "Myyauc" obade bwirapust 6bp30 1iie MOXe Ja Bb3CTAHOBH
MO3UIUKUTE CHU, CJIE]L KATO HKOHOMHUKATA B TIo0aNeH Marmald 3anouHe 1a ce noao0psBa.

2. T'eomonuTH4eckH puck. PHCK 0T ra3opa Kpu3a B cTpaHATAa

Bbrpeku 4e, ra3ta He € OCHOBHA CYPOBHHA WM 3aJIbJDKHTEICH YYACTHHK B HPOM3BOACTBEHHS
UHKBJI Ha APYKECTBOTO, Cl€/Ba Ja CE€ OTYETe BIHSHHETO Ha pa3pa3uiiata c€ B CTpPaHara OT
Havanoto Ha 2009r. razoeata Kpu3a BbpXYy JeliHOCTTa Ha eMHTeHTa CTpaHaTa HHU IIOJIy4aBa
JIOCTaBKH Ha ra3 eIMHCTBEHO OT Pycus. 6s1xMe CBHIETEIH Ha Napalu3UpaHeTO HA HKOHOMHKATa
OyKBaJIHO 3a THH, HATPYNBAHETO HA JMPACTHYHH 3aryOH W JOPH peajlHaTa ONMacHOCT KIOYOBHU
3a CTpaHaTa NMPOHU3BOJCTBA 3aBWHArW Ja MIpekparsaT padora 3apaau 100 - npoiueHTOBara cu
3aBUCHUMOCT OT JOCTAaBKUTE Ha CHHbOTO ropuBo. HOBO BB3HMKBaHE Ha ra3oBa KpHu3a, KaKBaToO
Ha0nroJaBaxMe OT HadaloTo Ha Mecell SlHyapu oTHOBO OM nocTaBuio bbiarapus B chbliara
Oe3npelLecHTHA KPU3HCHA CUTYaIlHs], a BEPOSITHOCTTA 3aBUCHMOCTTa Ha bbarapust oT pyckus ras
Ja ObAe IPEONONIsiHA 1€ 3aBUCH OT CKBIIM HHBECTHIIHMHM 3a MPOAbIKABaHE Ha ra30lMpPEHOCHHUTE
MpEXH OT CbCEJHUTE HU IbP)KaBH, KOUTO CTpaHaTa elBa U L€ UMa GUHAHCOBHUS pecypc Aa
OCBILIECTBH, KAKTO U OT JAPYTH CKBIIO CTPYBAIM H IOJIUTHYECKH W HKOHOMHYECKH OOpEMEHEHH
aJTepHATUBM KaTo pa3paboTBaHe Ha COOCTBEHHU Ta30BH HaXOAHIIA.

3. CuiaHaTa KOHKypeHUHs B Opanima

KoHKypeHIMSTa B MAITHHOCTPOCHETO HA ABPBOOOPAOOTBAIM MAIMHU € MHOTO TOJisiMa
MOHACTOAIIEM, HEMPEKBCHATO €€ 3aCHIIBA I10sBaTa HAa KOHKYPEHTHU GUPMH KOHTO mpeanaraTt
HOBH HU3JIENHS 4Ype3 Pa3sBUTHE HAa HOBM TEXHOJIOTHHTE, Mpunaramy EBponelckuTe TUPEKTHBH 3a
kadecTBo. OCHOBHUSI pHUCK 3a J[py>ECTBOTO € 3HAYMUTEIHHs OpOH yYacTHHIIH B MPOU3BOJCTBO U
pasliMpsBaHe IPEMJIAraHETO Ha JbpBoOOpaboTBallM MallWHW, CTOKM 3a Ourta. 3a ga e
nedyenuBma JAeHHOCTTa Ha /JlpykecTBoTo B Objeme € HEOOXONAMMO HENpecTaHHO Ja ce
noao0psBa Ka4eCTBOTO Ha MPOJYKTUTE, IPH MpeiaraHe Ha aTPaKTUBHHU IIEHH.

4. TIpoMenH B I€HHTE HA OCHOBHH CYPOBHHH H MATEePHAJIH

Jockopo ycTaHOBeHaTa TeHHAcHIMs Oele MOKayBaHe IIGHUTE HA" OCHOBHWTE CYPOBHHH H
MaTepHalld, CBbP3aHH ¢ AcHHOoCcTTa Ha ,,3MM Skopyna" AJl. EXHO OT MankoTO MOJIOKUATETHA
MOCIEACTBHA OT paspacTBaiiata ce Bede 2 roJuHH (UHAHCOBA KpH3a €, 4e IMapalesHO C
HaMaJIsIBalllOTO TBPCEHE Ha TOoTOBaTa NPOAYKIHUS, cmaiaT M LENUTe Ha CYpPOBHHHUTE.
LleHOBUTE M3MEHEHHS B THPCEHETO M MPEAJIaraHeTO HAa CYPOBHHH U MaTepHaTH BHHAIHU ca
OMJIM CHIIHO YyBCTBUTENHH KbM CBIIUTE U3MEHEHHsS B ICHHTE HAa MPOAYKLHATA U CTOKHTE, 3a
YHETO MPOU3BOIACTBO T€ C€ H3mMOJ3BaT. CBHUBAHETO HA THPCEHETO HA IOTOBATa MPOLYyKLIHS
3aKOHOMEPHO BOJHM IO CBUBAaHE HAa HEWHOTO MPOU3BOJCTBO, OTTAM - 10 CBUBAHE Ha ThPCEHETO
Ha CYpOBMHH H MaTe€pHald 3a TOBAa IPOU3BOJACTBO M CBHOTBETHO JO CHajl B IIEHUTE Ha
CYpPOBHHHTE.J[ONBIHUTENHO HETaTUBHO BIHUSHHE OKa3Ba M IIOKAaUYBAHETO Ha Il€HAaTa Ha ell.
€HEeprusTa 3a MPOMHIIICHH HYX/IH.
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5. BajayreH puck

»3MM Sxopyna” AJl peamu3upa CcBOSTa NPOAYKIHS HAa BBTpPEIIEH H BBHIIEH Ia3ap KaTo
OCHOBEH € BBHINHWA Ta3ap, KpaeTto ce u3Haca Hanm 80% ot npoxykuusta. CBHBaHETO Ha
WHIYCTpUATA B CBETOBEH Marab, OTAPBIIBaHETO Ha moTpedutenure oT 3ananaHa Espona u CAILL,
JIUIICaTa HAa JAHBYHH NPOTEKIMH ¥ 00JIEKUSHH S, OKa3BaT HETATHBHO BIUSAHHUE BbPXY IPUXOJUTE
Ha "3MM SAkopyna"AJl, Tpii kato [IpyxkecTBOTO pabOTH KaKTO C MECTHH TaKa M YyXXJECTpaHHHU
KJIMEHTH.

6. HecurypHocTt BbB GHHAHCOBHUTE MOKA3ATE/H, OIIeHKH H NPOTHO3H

Crpaterusra, iaHOBETE, OIEHKUTE H IIPOTHO3HTE 3a OBACIIOTO pa3BUTHE Ha [pyKeCTBOTO ce
0a3upar Ha oMNpeJeNICHH MPEIIOJIOKESHHUS 32 HETOBATa JEHHOCT, W 32 CHCTOSHHETO H
TEHJICHIIMUTE Ha na3apa Ha AppBo0oOpaboTBaIN MaITHHK. Bblpeku ybeneHocTTa Ha
JpYKEeCTBOTO B HAJEKIHOCTTA Ha ITPEACTABEHUTE JaHHH, HIKOH OT TSAX Ca U3BBH KOHTpOJIA HA
JIpy’XeCTBOTO H MOTaT J1a HE C€ OCHINECTBAT.

Y. BAKHH CHBUTHA, HACTBIWINA CJEA JATA HA CBCTABAHE HA
roinuidinsg ®PUHAHCOB OTYET

CnOuTHA cJie] 1aTATAa HA TOAMITHOTO MPHK/IIYBAHE, KOUTO €A H3BECTHH KHM MOMEHTAa
HAa cheTaBsiHe HA Jlokaaaa m BaxkHa WH(OPMalHsA, BJIHsSEMAa BLPXY HeHATA HA LeHHUTE
kHm:ka Ha ""3MM SAKOPYJIA" AJl.

KbM MOMeHTa Ha cbCcTaBAHE Ha HACTOSIIHA JMOKIajn 3a AeiiHoctTa npe3 2008r., He ca W3BECTHH
cBOWTHS Cllel nara, BB3HHKHAIM CIIe] AaTaTa Ha TOJUIITHOTO IPHKIIIOYBAHE, KOMTO Ja M3UCKBAT
KOpeKIs Ha QMHAHCOBHTE OTYETH MM Ja IPEACTABIIBAT BakHA HHGOPMAIIHS, BlUdeIa BBPXY
IleHaTa Ha IEHHUTE KHUXA.

V1. HACTOSIIMA TEHJAEHIIMHM U BEPOJITHO BBAENIO PA3ZBUTHE HA
APYKECTBOTO

C ornen Ha 3aTpyAHEHOTO (PUHAHCOBO NOJIOKEHHE HA JPYKECTBOTO MEHHMIXKBPCKHUAT €KHI Ha
»3MM Skopyna" AJl He € B CbCTOSHHE Ja C€ aHTaXupa ¢ M3rOTBSIHE HA IPOTHO3M 3a OBACHIOTO
Pa3BUTHE HA JIPYXKECTBOTO.

VII. HAYVUHOU3CJIEJOBATEJCKATA U PA3BOMHA TEMHOCT.

ITpe3 2008 r. B npy*kecTBOTO HE ca NPOBEKIAHM HAyYHU M3CIEABAHUA H pa3paboTku, THH KaTo
HaW-BaXHATA 3a/laya HA MEHUXKMBbHTA Ha KOMIIAHUATA, B YCIOBUATA HA 3aCHIIEHA KOHKYPEHIIHS €
Jia 3arasu goceramnute mo3unud Ha ,.3MM SKOPVY/JIA" Al Ha 6barapckus nasap B Ka4€CTBOTO
My Ha JEHCTBALIO APYXKECTBO, KAKTO U TPAJUIIHOHHUTE KOHTAKTH C KJIMEHTH.

VIII. THOOPMAIIMATA, UBUCKBAHA TIO PEJIA HA Y. 1871 MU YL 247 OT
THbPIOBCKHNS 3AKOH

1. BposT u HoOMUHaTHAaTa CTOWHOCT Ha IPHAOOUTHTE U IPEXBHPIICHHUTE Mpe3
roJHaTa COOCTBEHH aKI[MH, YacTTa OT KaluTajla, KOSTO Te MPEACTaBNSIBAT, KAKTO M I[€HaTa, 110
KOATO € CTaHaJIO0 IPUAOOHBAHETO UK IPEXBBPISIHETO:

IIpe3 2008r. HE ca MpUAOOUBaHU HITH NIPEXBBHPISHHA COOCTBEHHU aKITUU

2. OpOoSIT ¥ HOMHHaTHATa CTOWHOCT Ha IPUTEkKaBaHUTE COOCTBEHH aKLMU U 4acTTa OT
KanuTana, KOSITo Te IMpeJCTaBIIBaT



HpyxecTBOTO He pUTEXaBa COOCTBEHH aKI[UU

3. Bb3HarpaxaeHusTa, MOJIy4eHH 0010 mpe3 roauHaTa ot wieHosete Ha C/] UneHnosere Ha
CwBeta Ha mupektopute (CJ1) Ha ,,3MM Skopyaa" A/l ca nonyuyunu cieIHUTE Bb3HAIPAKIECHHUS 3a
2008r.:
Tabamua Nel4
Tpute umeHa [lozunus Jlera
TUTKO AJIEKCAHJIPOB W3nbiaHuTenen 4ieH u 7200 nB
MAICSKOIBe, npuTexaBanuTe U NpeXaapAeN@Ilor ywieHosete Ha C]] npe3 ronuHdTa aKkIuy 1 of
PO3AJINS ABTAPOBHA M31rbIHATENEH YiEH B YWICH 6320 nB
XAWUPYJUIMHA Ha CJ
JAMUP HAKHUITOBNY [Ipencenaten na CJ| 600 nB
XAWUPYJIJIUH
MYCTA®A OEN3U Unen wa C/ 7200 5B
XAJDKUCIOJIEMMAH

4, Kbm 31.12.2008r. unenoBere Ha CJI mpuTexaBaT akilui, EeMUTHPaHu oT ,,3MM Skopyna"

AJl, KakTo cienBa :

Pozamus Xaitpynnuna:7 6post

Turko ManxykoB: 25 6post

Mycrada Xamxucroneitman: 72 6pos

5. IIpaBara Ha uneHoBere Ha CJ] na npuaoOWBaT aKIHK U OOJIMraliMu Ha OpY’KECTBOTO

Unenosere Ha CJl Ha npykecTBOTO MOTAT Jia NpUA0OKUBAT CBOOOJHO aKIMU OT KalluTajia
Ha Jpy>KCCTBOTO Ha peryJMpaH Nasap Ha IEHHH KHI>Ka [IPH clia3BaHe Ha pasnopeadute Ha 3aKoHa
cpelly naszapHHUTe 3J0ynoTpebu ¢ (UHAHCOBH MHCTPYMEHTH M 3akoHa 3a MyOJIHYHOTO

Inmpeaiarane ma nCHHU KHHXKaA.

6. Yuyactuero Ha wineHoBeTe Ha CJI B THProBCKH' JApYXKECTBA KATO HEOTPAHHUYEHO
OTTOBOPHHU CHIAPYXHHIH, IPUTEKABAHETO HA MOBeYE OT 25 HA CTO OT KamMTala Ha Jpyro
JPYXECTBO, KaKTO M YYacTHETO UM B YIPaBJICHUETO Ha JAPYTH JPYKECTBA HIM KOOIepaluu
KaTO NPOKYPUCTH, YIPABUTEIH UIIM YWICHOBE Ha CHBETH:

Tabnuua Nel5 Ynenose na CJ1

Hme Yuacrue B Y4acTye B Kanurajia Ha JlpyxecTBa, B KOWTO JIMLETO 12
YIIPABUTENIHUTE U | APYTH APYXKECTBA YOPaXHsBA KOHTPOI
HAJI30pPHH OpPratu
Ha Ipyry
JpYKECTBA

Tutko AnekcaHapoB MaHaxKyKoB He yuacTBa He yuactBa He ynpaxhssa

Pozanus Asraposna Xalpynianua He yuacTBa He yuyacrtsa He yuacrsa

Hamup Hakunorwny Xapynann He yvactsa He yuactsa He yuactsa

Benepa AmatonueBnsa XallpynnuHa He ygacrtsa He yuacrsa He yuactsa

Mycrada Deitzn Xamxuctoneiiman He yuyactBa He yyacrsa He yuactsa

7. Cxunrouens npe3 2008 r. norosopu ¢ wieHoBe Ha CJ| MM CBBP3aHU € TAX JIMLA, KOUTO

WU3JIM3aT U3BbH oO0uYaiinaTa JNEUHOCT Ha JPYKECTBOTO UK ChIICCTBCHO CC OTKJIOHABAT OT

Ma3apHUATE YCIIOBHS.
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He ca ckmouBanm J0roBopH C JpykecTBOTO OT WieHOBeTe Ha CJl MJIM CBBp3aHM ¢ TAX JIHIA,
KOWTO M3JIM3aT U3BBbH OOHYaliHaTa AeHHOCT Ha APYXKEeCTBOTO HIIHM CHINECTBEHO C€ OTKJIOHABAT OT
Na3apHUTE YCIOBHUA.

IX. HAJIMYHUE HA KJIOHOBE HA NPEJANNPUATHUETO

Jlpy’XecTBOTO HsIMa PErHCTPUPAHH KJIIOHOBE B CTpaHaTa u 4ykOHHa.

X. M3NOJ3BAHUTE OT NNPEANIPUATUETO ®UHAHCOBU HHCTPYMEHTH

JIpyXeCcTBOTO HE € H3MOJ3BANI0 CHEHWATHH (PUHAHCOBHM HHCTPYMEHTH MO YIpPaBJl€HHE HaA
(HUHAHCOBHS PHUCK, BKIIOYHTEIHO 3a XeDKUPAHe HA PUCKA.

XI. THOOPMAIINS OTHOCHO TITPOT'PAMA 3A KOPIIOPATHUBHO YIIPABJEHUE
U HEUHOTO U3ITbJIHEHUE

HpyxectBoto u CJ] cnassar nporpamara 3a KopnopaTHBHO VYipaBieHHE, KOATO €
cpobpa3eHa ¢ H3UCKBAHHATA HA 3aKOHA. ‘

XII. JOMbJHUTEJIHA UHOOPMAIIUSA 1TO HAPE/IGA 2 HA K®H

1. Uudopmanus, mameHa B CTOMHOCTHO H KOJHYECTBEHO M3PAKEHHE OTHOCHO OCHOBHHUTE
KATETOPUH CTOKH, NPOJYKTH H/HIH NPEJOCTABEHU YCIYTH, C IOCOYBAHE HA TEXHMUS /ST B
OPUXOJUTE OT MNPOJaXOHW Ha EMHTEHTA KaTo HsUI0 M NIPOMEHHTE, HACTBIMIIH IIpe3
ordyeTHaTa ¢UHAHCOBA FOJHHA.

IIpuxoauTe 110 OCHOBHUTE KATETOPHU CTOKH, NPOAYKTH H/WIH NPEJOCTABEHH YCIYTH ca
onucand B Pasnen Il ot HacTrosimus nokinan

WudopManus OTHOCHO TNPHXOAHWTE, pPA3MPENCICHH 10 OT/JSIHHTE KaTerOpHH JeHHOCTH,
BbTPCIIHW M BBHIUIHM Na3apH, KakTo H HHGOpMaAmus 3a H3TOYHUIUTE 3a CHaOAsBaHE C
MaTepHaiy, HeOOXOJMMH 3a MPOW3BOJCTBOTO HAa CTOKH HIM MPEAOCTAaBSIHETO HAa YCIYIH C
OTpa3siBaHe CTEIEHTAa Ha 3aBHCHUMOCT IO OTHOIIEHHE Ha BCEKH OT/IEJEH MpOoJaBady HIH
KyIlyBau/nioTpeOHUTeN, KaTo B CIydai, 4e OTHOCHTEIHHAT JsUT Ha HAKOH OT TIX HaaxBbpis 10 Ha
CTO OT Pa3XOJUTE UM MPHXOJMTE OT MPOoJaxOH, ce mpemocTaBs WHGOPMAIUA 3a BCAKO JIHLE
HOOT/ICJIHO. 32 HETOBUS IS B IPOJIAXKOHUTE MITH MOKYIIKUTE U BPB3KUTE MY C EMUTEHTA.

Tabauua Nel6
(B XHA. JIB.))
g g ? il
s ,
A. lpuxoau oT gelinocTTa
I. Hemnu npuxoou om npodancou na:
1. TlpoayKuus 3313 3056 1972
2. Ctoku 0 0 0
3. Venyru 14 8 6
4. lpyru 29 22 526
; 87 o 3 HR6
II. Ipuxoou om unancupanus
B T.4. 0T HpaBHTEJ]CTBOTO
. G030 5 H i H
111, @unancoéu npuxoou
1. [Tpuxoaum ot nuxex 0 0 0
2. [IpUXO/H OT AMBHAEHTH 0 0 0
3. TIONOXHMTENHH PA3THKK OT ONEPaLMH ¢ (PHHAKCOBH
AKTHBH M HHCTPYMEHTH 0 0 0
4. TlonoxuTenHu PasnuKH OT IPOMAHA HA BATYTHH KYPCOBE 0 0
5. [lpyrn

o O O
(=]
(o)

£ DEEO I G 01 el
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ITpes 2008 r. gpyxecTBOTO reHepupa MPHXOAM OT NeHHOCTTa Ha CTOHWHOCT 2 504 xum. nB.,
KOETO MpeACcTaBisiBa cnan oT 19 % cupsimo peammsupanute npe3 2007 r. npuxoau B pasMmep Ha 3
086 xui. n1B. JIpy>X€CTBOTO HE OTUHTA MPUXOAHM OT Mpoaaxda Ha.CTOKH. [Ipe3 oTueTHaTa ronuHa
IPUXOAUTE OT MpoAaxba Ha NPONYKIHS PETHCTpHpaT HoHWXeHHe ¢ 35 %., a Jpyrute
IPUXOJU OT HETHH NpPOJaXOH OTUNTAT YBEJIHUEHHE IPU NapajeIHO HAMAJICHHE Ha NMPHXOJUTE
oT mpoAax0a Ha yenyru ¢ 25 %.

0 HH(i)OpMaL[I/ISI OTHOCHO NIPpUXOJUTE, pasnpeaCICHU IO BLTPEIIHN U BHHIIHH I1Iazapn

HpI/IXOJII/ITe I10 BUAOBC IIa3apH Ca MpCACTaBEHH B pa3acil 11 ot HacTosiIIus moKIan

3 HH(I)OpMaL[I/ISI 3a CKJIIOYCHH roJceMHu CACIIKH H TaKHBa OT CBHIUICCTBCHO
3HAYCHHUE 3a ICHHOCTTA HA EMUTEHTA.

HsaMa CKIIOYEHH TOJIEMH CACJIKM W TakKuBa OT CBIICCTBCHO 3HAYCHHC 34 JEHWHOCTTa Ha
CMHUTCHTA.

4. HMudopmarist OTHOCHO CHENKUTE, CKIIOUEHH MEXIy €eMHTEHTa M CBbp3aHH JIHIA, Tpe3
OTHUETHHUS TIEPHOT

ITpe3 2008 r. HIMa CKIIFOUEHH CEKH ChC CBBP3aHH JIMIA.

S. Nudopmanus 3a crOMTHS H®W  TOKa3zarenu ¢ HeoOMYaeH 34  eMHUTEHTa
XapakTep, HMalIH ChIIECTBEHO BIUSHUE BBPXY JCHHOCTTA MY

He ca Hanuie chOUTHS MM TIOKa3aTelll ¢ HeOOWYacH 32 EMHTEHTa XapaKTep
6. HNudopmanus 3a caenku, BOJeHH U3BbH OanancoBo mpe3 2008 r.
IIpe3 2008 r. He ca CKIIIOYBaHU CIENIKH, BOJACHHA H3BHHOATAHCOBO.

7. HWndopmanuss 3a [AgJ0BH  ydacTHss Ha €MHTEHTa, 3a OCHOBHHTE My
WHBECTHLMH B CTpaHaTa U B 4y>XOWHA.

Kem 31.12.2008 1. ,,3MM Slkopyna™ AJl He mpHTexaBa ChbydacTHs B JbIIIEPHU APYXKeCTBa.

8. HNHudopmarisi OTHOCHO CKJIFOYEHHTE OT €MHUTEHTA, OT HETOBO IBIIEPHO APYXKECTBO HIIH
JIpYKECTBO MalKa, B KAYECTBOTO UM Ha 3a€MOIIOJIydaTeNH, JOrOBOPH 3a 3a€EM

JpyXecTBOTO UMa 3abJDKEHUE MO MOJIydeH AbjirocpoucH kpeaut or Obb 143 xun.nesa 3a
cpok ot 36 mMeceua u oBbpaApadT B pasMep Ha 18 XU 1B,

9. Wudopmarus OTHOCHO CKJIIOUECHHTE oT EMHUTEHTA, oT HEroBO
IBUIEPHO NPYXECTBO HMJIM [JPYXECTBO Mailka, B KadecTBOTO MM Ha 3aeMOJaTelH,
JIOTOBOPU 32 3aeM.

EmuTenThT HIMa CKiIro4eHH KbM 31.12.2008r. moroBopu 3a 3aeM B KaydeCTBOTO MYy Ha
3aeMoJaTel

10. Hndopmauuss 3a  H3MOJN3BAaHETO  HA  CcpeAcTBaTa  OT  M3BBPIIEHa  HOBA
€MUCHS IIEHHU KHUXKA 1Ipe3 OTYETHHS IEPHOI.
»3MM Slkopyna” A/l HsiMa U3/laJicHa HOBA EMHCHS IIEHHH KHUXa npe3 2008 roauna.
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11. AHanu3 Ha CHOTHOIIEHHETO MEXAY IMOCTUTHATHTE (PUHAHCOBH pe3yNTaTH, OTPA3cHH BbB
$bHUHAHCOBHS OTYCT 3a (HUHAHCOBAaTa TOAMHA, W IO-paHO TYOJNMKYyBaHM TIPOTHO3M 3a TE3HM
pPC3yNTATH.

PpKOBOACTBOTO Ha J/[pyXKECTBOTO HE € OMOBECTSBAJIO NMIPOTHO3HU PE3YNTATH 3a TCKyINaTa
¢uHaHCcOBa roliHA M HE € B CHCTOSTHHUEC Ja CC aHra)XMpa C TAaKWBa BKIFOYHTCIIHO 3a ClIe/BallaTa
¢dbuHaHCOBa roAMHA.

12. AHayiu3 W OIICHKA Ha TONHMTHKATa OTHOCHO YIPABICHHECTO Ha (UHAHCOBHUTE PECYpCH C
MMOCOYBAHEC HA BH3MOXHOCTHTE 3a OOCHY)XBaHE Ha 3aAbJDKCHHSATA, CBEHTYATHUTE 3alllaxd H
MEpKH, KOUTO EMHTEHTHT € MPEINpHEN MU IMPESACTON Aa MpEANpPUEME ¢ Orje] OTCTPaHABAHETO
HM.

JIpy’KecTBOTO OCBIICCTBSBA ONlEpaTUBHATA CH JIEWHOCT KaTo YNMpaBICHUETO Ha (HMHAHCOBUTE MYy
peCypCH ¢ MOJYMHEHO M3KIIOYHMTENHO Ha CTPYKTYpPUPAHETO HAa TakaBa KallUTajloOBa CTPYKTypa
KOATO Ja TO3BOJH Ja C¢ KOMOWHHpAT TMO-HUCKHS PHUCK Ha (UHAHCHPAHETO ChC COOCTBEHH
CPEICTBA ChC IMO-BHCOKATAa CPCKTUBHOCT W TI'bBKABOCT HAa NMApPUYHHS MOTOK IPH YCJIOBUSATA HA
JBJITOBOTO (PMHAHCHPAHE KaTO BHB BCCKH CUH MOMCHT Jia MOXC Jla C€ NMPEMHHE OT €JUH KbM
Apyr  BHA  (QHHAcMpaHe C  OrNEA Ha  KOHKPCTHHTC  HYXIM Ha  KOMIAHHATA.

13. OneHka Ha BB3MOXXHOCTHTE 3a peai3alids Ha WHBECTHIIMOHHH HaMEpeHHs ¢ ITOCOYBaHE
Ha pa3Mepa Ha PasNojaracMHTE CpPEICTBA M OTpa3sBAaHE Ha BB3MOXXHHMTE IIPOMEHH B CTPYKTypaTa
Ha GUHAHCUPAHE HA Ta3u IEHHOCT.

He ca nanue Bb3MOKHOCTH 3a peaiin3anug Ha HHBECTUIITHOHHHUTC HAMCPCHU.

14. HWndopmaums 3a HaCTBMWIM [POMEHH  Tpe3 OTYETHHS  TEPHUOJ NPHUHIUIIN
3a YIIpaBJICHUE HA EMUTCHTA U HA HErOBaTa HKOHOMHUYECKA IpyIna.

He ¢ macteniaa IIpOMsdHa B OCHOBHHUTC IPUHIIUIIH HAYIIPABJICHUE HA APYXKECTBOTO.

15. HNudopmanus 3a OCHOBHHUTC XapaKTEePUCTUKH Ha MpUJIaraHuTe oT
CMHMTEHTa B IIpolleca Ha HW3rOTBSIHC Ha (UHAHCOBUTE OTYETH CHCTEMa 3a BBTpELIEH
KOHTPOJl U CHCTEMa 3a yIpaBleHUE Ha PHCKOBE.

OTHOCHO rapanTupaHe c¢()eKTHBHOCTTa Ha paboTara Ha BBHUIHUTE OIUTOPH, Jlpy>KeCTBOTO
[IpujIara BbTPEIIHH MEPKHU. KOUTO ca ChOOpa3eHH ¢ paznopeAOUTe Ha 3aKOHA 3a CUETOBOJCTBO,
3akoHa 3a He3aBUCHUMHS (UHAHCOB OJUT M MCKAYHAPOJHUTE NPAKTHKH 3a OCUTYpsBaHE Ha
epexTHBHOCT Ma pabdorata Ha oauTopuTe. [IpemnoxeHusTa 3a H300p HA ONUTOP CE MOTHBHPAT
npen O61moTo chOpaHHe HAa aKHOHEPHTE, KATO BHOCUTENUTE HA NMPEIJIOKEHUETO €€ PBKOBOJASAT
OT YCTAaHOBCHHTEC HM3UCKBAHUS 32 HE3aBHCHMOCT, MpodeCHOHANHAa  KOMIETEHTHOCT,
KOH(UIACHIMAIHOCT, MOYTEHOCT M OOCKTHBHOCT. B NpykecTBOTO (QyHKIHOHHMpA cHcTeMa 3a
BBTPENIEH KOHTPOJI, KOSTO /1a TapaHTHPa €EKTUBHOTO MPHJIAraHe HAa CHCTCMHUTE 38 OTYETHOCT H
paskpuBaHe Ha HH(popmanus. Cucremara 3a BBTPEIICH KOHTPOJ ce€ IpHiara H ¢ Oriej
HICHTU(HULIMpaHE Ha DPUCKOBETE, CHIIBTCTBAINK JACHHOCTTa Ha JPYXECTBOTO W IOAIIOMAaraHe
TAXHOTO €(DEKTUBHO yIpaBICHUE.

16.  Vudopmanus 3a IPOMECHUTE B YIPABUTCIHHTE U HaA30pHUTE oprauu mpe3 2008 r.
Ha 22.10.2008 r. B TbproBckus peructbp ca BIHCaHH INpoMeHH B cbcTaBa Ha CJl Ha

JIpYXeCTBOTO Bb3 ocHoBa Ha peumicHue Ha OCA Ha 3MM - Skopyna AJl, mpoBeiacHO Ha
27.09.2008r.. kakTo cienpa:



H3BbpiIeHa e mpoMsiHa B Opos Ha diieHoBeTe Ha ChBETA HA NUPEKTOPUTE OT TPH Ha IET KaTo 3a
yneHoBe Ha CJ] 3a netroauineH Man jaT ca H30paHu CIETHUTE JTULA:

1. Tutko AnekcanapoB MaHKYKOB - M3nbimurenen wieH u wien Ha CJ|

2.Pozanus AsraposHa XaiipyiumHa - M3nbnHuTelen unen u uned Ha CJJ

3. Hamup Hakunosuu Xaiipymus - Hpencenaren na CJJ

4. Benepa JlHatonbeBHa Xaipyinuna-Unen na CJJ

5.Mycrapa Ociizu Xamxuctoneitman - Unen Ha CJ|

K®M cpmata nata B THproBCckusi perucThp ¢a BOUCAHM U MPOMEHH B HAYMHA HA IPEJCTABIIABAHE
Ha JIpyXecTBOTO Bb3 OCHOBa Ha penieHue Ha CwpBeT Ha jupekropute ot 27.09.2008r. 3a
OBJIACTSIBAaHE Ha W3OBbIHUTENHHTe WieHoBe Ha 3MM Skopyma AJl - Poszamust AsraposHa
Xaitpynnuaa u Tutko Anekcanapo MaHIKYKOB Jia IPEJICTABIISBAT JIPY’KECTBOTO B OTHOIIEHUATA
My € TpeTH JMIA 3aeHO M MoOoTHenHo. [Ipe3 oTueTHWss Nepuok He € Ha3Ha4daBaH MIM
0CBOOOXIaBaH MIPOKYPHUCT.

17. Undopmanus 3a U3BECTHUTE Ha JIPYKECTBOTO JIOTOBOPEHOCTH
(BKIIIOUMTENHO U CjeJ TNpUKIOYBaHE Ha  (UHAHCOBaTa TroOJIMHA), B  pe3yJTaT Ha
KOUTO B OBbJell nepuoJ Morar Ja HacThOAT IPOMEHH B TPUTEXKABAHUS OTHOCUTENIEH
JIUL  aKIMM  MJIF OONUraluy OT HACTOSIIN aKLIMOHEPH UM OOJIUTallHOHEDH.

He chimecTByBaT HOroBOPEHOCTH B pe3yJiTaT Ha KOUTO B ObJeml MepHoJi MOraT Aa HacThIAT

[IPOMEHH B IIPUTEXKABAHUSI OTHOCUTENIECH ST aKIMH WK OOJUTallii OT HACTOSIIIH AKIIMOHEPH HJIH
OONUTraIMOHEPH.

18. Nudopmanus 3a BUCSIIHU CBbJIeOHH, aIMHUHUCTPATUBHU IR
apOMTpaXHH MPOM3BOJACTBA, Kacaelmd 3adblDKEHHS HMIH  B3eMaHHS Ha €MHTEHTa B
pasMep Hai-Manko 10 Ha ¢TO OT COOCTBEHUSI My KaluTall. A

Ipe3 2008 r apykeCTBOTO HAMa BUCSIIHU ChICOHH, aIMUHHCTPATUBHU WK apOUTPaKHU
POU3BOJICTBA.

19.  JlaHHHU 3a JUpPEKTOpa 32 BPH3KH C HHBECTUTOPA

ITnamen brnaroes 3atixos
Temn.: +35974422333

E-mail: zmm_yakoruda@abv.bg

XII. ITPOMEHHU B IIEHATA HA AKIIUUTE HA JIPYXKXECTBOTO

Ipe3 oTUeTHUAT NEepHO HAMA CKIIFOUEHH CACJIKH ¢ akiui Ha 3MM Skopyna A/

Cuutano or M. IOHm 2008r. bwearapcka ¢ougoBa 6opca - Codus AJl Oeme 3ameHeHa
M3II03BaHaTa 10 MoMeHTa OopcoBa 1uiargopma ¢ Hemckara XETRA. Tosa nanoxu cMsHa
Ha 6OPCOBUTE KOJMOBE, C KOMTO C€ ThPryBaxa KHUXKaTa Ha MyOJIMYHUTE KOMIAHUH, JIUCTBAHH
Ha Hamiara 6opca, ¢ HOBH - chBMecTuMu nnardopmara XETRA. [pucBoenusr 3a ,,3MM
AKOPYA" Al 6opcos ko YKOR e npomenen Ha 3ZY.

X1V. AHAJIN3 U PASACHEHUE HA HHOOPMAIIMSATA IO NPHJIOKEHHUE Ne 11

1. CprKTypa Ha KarnurTana Ha APYXKECTBOTO, BKJIKOYHUTCJIHO HCHHUTC KHHXKa,
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KOMTO He ca AOMYCHATH 10 TbhpProBusA Ha peryiupaH nazap B PenyOnuka bbirapus unu apyra abpskasa
YjeHKa, ¢ MOCOUBAHE HA Pa3jIMUHMTE KJIACOBE AKIIMH, NpaBaTa W 3a/JbJKCHHATA, CBbP3aHH C BCEKH OT
KJ1acoOBETE aKIMH, H YacTTa OT OOLIHA KaMUTal, KOATO ChCTABIIABA BCEKH OT/IEIIEH KJac.

ITocoueno e, ue kbM 31.12.2008 r. UenUAT KamUTan Ha APYXKECTBOTO € PerHcTpHpaH 3a TbProBUs Ha
Heduuuanen nazap, cermeHt B Ha ,,b®b - Cobus” AJl. «3MM SAKOPYJIA” AJl He e u3naBajio Apyry UeHHU
KHH3Ka, KOUTO HE ca I0NYCHATH 3a ThProBUS Ha peryiupad naszap B PenyOnuka benrapus unu apyra abpsxasa
YJieHKa.

2. OrpaHuyeHUs  BbLPXY [pexXBLPJISHETO HA  UEHHUTE  KHHXKA, KaTo  OrpaHH4eHus
3a MPUTEXKABAHETO HA UEHHH KHIKA UM HeoOXONMMOCT OT MOJly4aBaHe Ha 0f00peHHe OT APY>KECTBOTO WK
JIpYT aKUHOHep.

[locoueHo €, Ye BCHUKM aKUWH Ha APYXKECTBOTO c€ MPEXBbPIAT CBOOOAHO, €3 OrpaHHueHHs, TpH
cna3BaHe Ha pa3nopeAOHTe Ha AeHCTBANIOTO OBIArapcKo 3aKOHOAATENCTBO. 3a MPUAOOHBAHE U NPUTEKABaHE
Ha akuud oT kanurtana Ha ,3MM SIKOPYJIA” AJl He e HeoOxoauMoO MojyuyaBaHe Ha oa00peHHe OT
JAPYKECTBOTO WKW IpYT aKUUOHep.

3. Hndopmauus OTHOCHO MpPSKOTO M  HEMPSAKOTO TMPUTEXaBaHe HA S5 HA CTO WM
noBeue OT MpaBaTa Ha rJlac B OOWOTO ChLOpaHHe Ha JPY>KECTBOTO, BKITFOUHTENHO AaHHHW 32 aKUMOHEPHTE,
pa3Mepa Ha IAJIOBOTO UM ydacTHe ¥ HauMHa, 10 KOWTO Ce MPUTEXKABAT aKLUUTE,

Kom 31.12.2008r. akuMoHepH, NpUTEXaBallit NPSKO M HETIPAKO 5 WK NOBEYE OT 5 Ha CTO OT Kanuraia
Ha JIPYy>KECTBOTO Ca KaKTO CJ1e/1Ba; ‘

HNme bpoii akitiau % OT KamuTama

1. | ,.Bucap Kopnopeitmrsa” CAII] 159 825 89.97

4. JlaHHM 3a aKUHOHepUTEe CbC COEUHallHH KOHTPOJIHM MNpaBa M  OMNHWCaHHE Ha
T€3W TMpaBa.

»3MM AKOPYJIA” AJ] HAiMa akUHOHEPH ChC CNELHAIHH KOHTPOJIHH T1paBa.

5. Cucremata 3a KOHTPON TIpH YIPaXHsABaHe Ha MpaBOTO HA TIJlac B ClIyyawure,
KOraTto CHIY>KMTEIH Ha APYKECTBOTO Ca W HETOBM AKUHMOHEPU W KOTaTo KOHTPONBLT HE ce YIpaXkHSABa
HeMnocpeCTBEHO OT THAX. '

PazsicHeHO €, ue [/Ipy)KecTBOTO HsiMa CHCTeMa 3a KOHTPOJ MpH yNpakKHABaHe Ha MpaBoTO HA rjac B
CJly4auTe, KOraro Cly KMTEJIH Ha APYKECTBOTO ca U HETOBH aKLUMOHEPH U KOTATO KOHTPOIBT HE Ce YNpPaXkKHABA
HEerocpeaCTBEHO OT TsX. Beeku ciyxuren, KOHTO € akIHOHep I71acyBa 110 CBOE YCMOTpPEHHE.

6. OrpanuueHus BbLpPXY MpaBaTa Ha rjac, KaTo OrpaHWuYeHHs BbLPXY TMpaBaTta Ha
rJac Ha aKUUOHEpUTE C OMpelesieH MPOLeHT Ui Opoil rnacoBe, KpaeH CPOK 3a yNpaKHsBaHE HA MpaBarta Ha
r7ac WIH CHUCTEMH, MPU KOUTO ChC CLTPYAHHUECTBO HA JIPY>KECTBOTO (DMHAHCOBHUTE MpaBa, CBbP3aHH C
aKLIMUTE, €A OTACAEHHW OT NMPUTEKABAHETO Ha aKLMHUTE.

IlocoyeHo, 4e He cblllecTBYBAT OrpaHHYEeHHs B MpaBara Ha Tjlac Ha aKkuWoHepute Ha ,.3MM
SIKOPY IA” A/l

IIpaBoto Ha rnac B OOworo chOpaHHe Ha aKIHOHEPUTE MOXKE JAa C€ YNPaKHABA JIMUHO W upe3
npelAcTaBUTeN OT JHUATa, NPHAOOUIH CBOUTE aKLMH W BNHCAHU B KHMraTa Ha akUMOHepHTe, Hail-KbcHO 14
JHU npead nartara Ha chOpaHuero. [lpeactaButensT TpAOBa na pasnonara ¢ U3pUUHO, HOTAPUAIHO 3aBEPEHO
MbJIHOMOILHO, OTIOBapAILO Ha U3uckBaHkaATa Ha 3TTTTIHK.

7. Chopa3yMeHHs  Mexay aKIMOHepUTe, KOMTO ca M3BECTHH Ha  [APYXECTBOTO H
KOWTO MOTraT Ja 10BEAAT A0 OFpaHHUueHUs B MPEXBbLPASHETO Ha aKLIWK UJIM NTPaBOTO Ha [J1ac.

JlexnapupaHo e, ue Ha IpYKECTBOTO HE Ca W3BECTHH CMOPa3yMEHHUs MEXAY aKLUHOHEPH, KOUTO MOraT
Jla I0oBe/aT A0 OrPaHUYEeHUs B NPEXBLPJISHETO Ha aKIUK WJIK PABOTO Ha IJac.

8. Pasmopenbure OTHOCHO  Ha3HauaBaHETO W  OCBOOOXKJABAHETO HAa  UJEHOBETe  Ha
YIIPaBHTEIHUTE OPraHH Ha APYXKECTBOTO U OTHOCHO H3BBPLUBAHETO HA H3MEHEHHS U 1OITb/IHEHHS B YCTABa.
PazscHenu ca paznopeaOute Ha YcTaBa v IGHCTBAIIOTO 3aKOHOJATENCTBO OTHOCHO W300opa Ha uneHose Ha CJ]
[MTocoueHo e, 4Ye H3MEHEHHS WU JOMbJHEHHe B YCTaBa Ha JPYXKECTBOTO MOXeE Jla MpHeMa camo oOLwoTo
cbOpaHue Ha aKUHOHEpHTE.

9. IlpaBomowmsaTa Ha  YIOpaBUTEJIHWTE  OpPraHd  Ha  JIPYXKECTBOTO,  BKJFOUHTENIHO
NpaBOTO J1a B3€Ma PELUEHHS 3a W3AaBaHe W 0OpaTHO W3KYMyBaHE HA aKIUK Ha 1PY>KECTBOTO.

TIcouenn ca ocHOBHUTE MpaBoMoLLKA Ha ChBeTa HA AupekTopuTte Ha ,,3MM AKOPYJIA” AL

10. ChbluecTBEHH JOrOBOpH Ha JAPYKECTBOTO, KOUTO nopaxaar JelcTBUe,

H3MEHSAT CE MJIH Ce NPEKPaTsBaT MOpajl NPOMIHA B KOHTPOJa Ha APYKECTBOTO MPH OCHLICCTBABAHE Ha 3a/IbJDKUTEHO
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ThProBO MpeaaraHe, K MOCHEeAMLUTE OT TAX, OCBEH B CIyYauTe KOraTo paskpHBAHETO Ha Ta3u HHdopMalms MOxe ja
NPUYHHH CEPHO3HU BPEAU HA APYXKECTBOTO; M3KIIOUEHHETO MO NPEAXOAHOTO M3PEYCHHE HE Ce MpHiara B cTy4yaure,
KOraTo ApyKeCTBOTO € AJBKHO Ja paskpHe HH(pOpMauMATa N0 CUIIaTa Ha 3aKOHa.

»3MM SIKOPYIA” AJl HAMa CKIIIOUEHM ChIECTBEHH JOTOBODH, KOUTO MOPaXAAT AeHCTBUE, U3MEHAT C& WK Ce
npexpaTaBaT Nopagu NMpoMsAHa B KOHTPOJIAa HA APYKECTBOTO MPH OCHLIECTBABAHE HA 3aABJDKUTEIIHO THProOBO MpeaJaraHe.

11. CnopasyMeHHMs MeXAY APYXECTBOTO M YNPABMTEJIHUTE MY OPIaHH WIH CIY)XXKUTEIM 3a M3IJIallaHe Ha
o0e3leTeHHE TNPU HamyCkaHe WIM yBOJHeHME 0e3 NpaBHO OCHOBaHHE WM TIPH MIpEeKpaTsABaHe Ha TPYNOBHTE
MPABOOTHOWIEHHUA TI0 MPHYMHU, CBbP3aHH C THProBO MpeularaHe.

He cbuiectByBar criopazymenus mexay ,.3MM SAKOPYIA” A/l u uneHoBere Ha CbBETa Ha IMPEKTOPUTE U
CITY>KHTENM Ha JPYKECTBOTO 3a M3IUTallaHe Ha 00e3lLeTeHHe NP HalyCcKaHe MM yBOJTHEHUE 03 NMpaBHO OCHOBAHME MM
OpH NpeKpaTaBaHe Ha TPYAOBUTE NPAaBOOTHOLIEHUSA O NPHYMHH, CBBP3aHU C TBPrOBO JIpeJlarase.

XV. JIPYI'A HHOOPMANUSA IO HPEHNEHKA HA IPYKECTBOTO.

JpyXecTBOTO MpeleHsBa, Ye He € Hamule Apyra uudopmanus, KOsSTo Ja He € NyOIUYHO OIIOBECTEHA
OT JIPY)KECTBOTO M KOATO OW OWiIa BaXKHa 3a aKIMOHEPUTE M WHBECTUTOPUTE NPH B3EMAaHETO Ha
000CHOBAHO HHBECTUTOPCKO PEHICHUE.

Unenose Ha C/1:
f/{f.’{ {,/.f(_' .

......................
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