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HACTOALMAT [OKNAL 3A JENHOCTTA E U3rOTBEH B CbOTBETCTBUE C PA3INOPELBNTE HA
YJi. 33 OT 3AKOHA 3A CHETOBOACTBOTO, 4Y/1.100H, AJ1.7 OT 3MTILIK A TPUTTOXKEHUE Ne 10, KbM
mn. 32, Ajll. 1, T. 2 OT HAPEQJBA Ne 2 OT 17.09.2003 I. 3A TNPOCIIEKTUTE TIPU T1YBIINYHO
NPEAQITATAHE U [OMYCKAHE O TbProBus HA PErYIINPAH MA3AP HA LEHHU KHUXXA U 3A
PA3KPUBAHETO HA UH®OPMALNA OT IMNYBIIMYHUTE OPY>XECTBA U OPYITUTE EMUTEHTU HA
LEHHU KHUXXA
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YBAXAEMWU AKLIMOHEPMH,
YBAXAEMW YNEHOBE HA HAO3OPHUA CBBET,

Hwne, uneHoBete Ha YC Ha CIAPKW All, BogeHu OT cTpemexa pa ynpaensasame [pyXecTBOTO B
WMHTEPEC Ha aKLUMOHEepUTe, KakTo 1 Ha OCHOBaHME U3NCKBaHMATA Ha pasnopenoduTe Ha yn. 33 oT 3akoHa
3a c4eToBOACTBOTO, 4N.100H, an.7 ot 3MMNUK 1 npunoxenune Ne 10, kbm un. 32, an. 1, T. 2 ot Hapenba
Ne 2 ot 17.09.2003 r. 3a npocnektuTe npu nybnuyHo npegnaraHe v JonyckaHe OO TbproBus Ha
perynvpaH nasap Ha LEHHW KHMXKa U 3a paskpuMBaHETO Ha MHopMauus oT NybnuyHuTe OpyKecTsa u
Opyrute eMUTEeHTU Ha UEeHHW KHWXKa, MU3roTBUXME HacTosAWMSa Ooknagd 3a AewHocTtta /Ooknapal.
HoknagbT npeacTaBs KOMEHTap M aHanmM3 Ha (pMHaAHCOBUTE OTYETU U pyra CbLLecTBEHA MHGOPMaLMSA
OTHOCHO (PMHAHCOBOTO CLCTOSIHUE W pe3ynTaTuTe OT AeHOocTTa Ha [pyxecTBoTo. [JoknaabT oTpassea
OOCTOBEPHO CbCTOSIHMETO M NEPCNEeKTUBUTE 3a pa3BuTMeE Ha [pyxecTBOTO.

Mateknata 2008 r. 6ewe ycnewHa 3a CIAPKWM AL, kakTto MO OTHOLUEHME Ha MNpPOM3BOACTBEHATa
OEVHOCT, Taka 1 No oTHOLWEeHWe Ha npeacTaBsaHeTo Ha [pyxecTBoTo nped HerosuTte nHeBectutopu. OT
OTYETEHUTE pesynTaTun ce BMXAa, Ye NpoBexaaHaTa MKOHOMUYECKa MNONMTUKA Ha MEHUKbPCKNS eKun,
cnasBaHEeTO Ha WHBECTUMLUMOHHATa mporpama M BbBEXOAaHEeTO Ha HOBW MPOAYKTU Ha nasapa nasat
nobpu pesyntatu. YC paspabotu un npue crtpaTersa 3a 6baeloTo passutme Ha [pyXecTBoTO, KOSATO
na ytebpan nosuuuute Ha CIMAPKW Al kato egHa OT Han-AMHaMW4YHO pa3BMBaLLUTE Ce€ KOMMaHuM B
NPOM3BOACTBOTO M MfacMeHTa Ha 3eMeferick, TPaHCMOPTHU W CrheuuanuavpaHd MawuvHu 1
cbopbxeHusa B bbnrapusi u EBpona. KaTo kaTeropmyHo gokaszaTencTBo 3a M3MbMHEHMETO Ha Tasu Len
moraT ga 6baaT NOCoYeHM cpeQHOroAMLLIHMTE TEMMNOBE Ha yBENMYEHWe Ha npuxoaute OT npogaxouTe
3a NocrneaHnTe HAKOSKO FOANHW.

BaxHu obcTtosTencTtea, HacTbnunu npe3 2008 r., konto PbkoBoacTBOTO Ha [pyXecTBoTO cunTa, 4e
buxa mornu ga 6baaT OT 3HavYeHne Npy B3eMaHe Ha MHBECTULMOHHO peLLeHune, ca:

e Ha 07.11.2008 r. CMMAPKW ALl ysegomun KOH, BB 1 obuwiectBeHOCTTa, Ha OCHOBaHME un.
1124 ot 3IMNUK, 4ye cumtaHo ot 02.08.2008 r. pasmepnbT Ha kanuTana Ha CMNAPKU Al e
yBenuyeH ot 3 000 000 n.. (Tpu munuoHa nesa) Ha 12 000 000 nB.. (ABaHageceT MUIUOHA
neBa), kKaTto obLmAT Opon akuum ¢ Npaso Ha rnac € 12 000 000 6pos.

e Ha 15.10.2008 r. BbB Bpb3ka C peweHve Ha O6WOTO cbbOpaHMe Ha akKuuoHepuTe,
npoBeaeHo Ha 28.06.2008 r., CMAPKW ALl npue pasnpenensiHe Ha OMBUOEHT B pa3mep Ha
900 000 neBa, BT. 4. :

- BpyTeH pasmep Ha amMBmnaeHTa Ha egHa akumsa — 0.30 neBa

- HeteH pasvep Ha guBmaeHta Ha egHa akums — 0.285 neBa 3a akuuMoHepute
dumsmdeckn nuua.

- HavaneH cpok 3a nsnnawiaHe Ha gmemaeHTta 27.10.2008 r.

- KpaeH cpok 3a nannauwiaHe Ha amsuaeHTta 27.01.2009 r.

e Ha 25.09.2008 r. Ha odmumanHa uepemMoHuss B MWHUCTEPCTBO Ha WKOHOMMKATa W
eHepretukata Ha CIAPKW A[l Gewe BpbYeH cepTudmkaT 3a MHBECTUUMS Knac A.
CMAPKW Al we peanu3npa NpoeKkT 3a MoAepHM3aums Ha NPOU3BOACTBOTO UM B
pamkuTe Ha cnegpawimrte 3 roguHu e mHeectupa 50 MMH. NB. 3a U3rpaxagaHe Ha HOBWU
npon3BoACTBEHU MOLHOCTMWU. I'Ipe,qsmmna ce NHBECTULNATA aa BKIo4Ba
CTPOUTENCTBOTO Ha HOB 3aBO4, B TOBaA YUCIO 3aKpUTKU N OTKPUTU NpoOu3BOACTBEHU
Nnown, CKNagoBO CTOMAHCTBO, M3NMTaATeNeH MOMMIOH WM HoBO obopyaBaHe —
MeTarniopexewm MaluHW, 3aBapb4yHM poboTu wn obopypBaHe, obGpaboTBallm
LeHTpoOBE C UMppoBO-NpOrpaMHO yrnpaBneHne, arperaTHn MawmHN. ToBa € MbpBuAT
eTan OT WHBECTMUMOHHaTa nporpama Ha [pyxecTBoTo. B npoueca Ha usnbiiHeHMe Ha
WHBECTULUMOHHUA nnaH we ©Obaat oTkputn 220 HOBU MOCTOSHHU paboTHM MecTa.
BTopuaT eTtan npegBwxkaa yaBosiBaHe Ha MPOU3BOACTBEHMTE MOLLHOCTM OO Kpas Ha
2014 .

e Ha nposegeHo OCA ot 28.06.2008 r. Ha CIMAPKN Al /SPV/ ca B3eTu cnegHUTe peLLeHuns:
- [lpuema goknapga Ha ynpaBuTeNHUTE opraHu 3a AenHocTTa Ha [pyxectBoTo npes3 2007
r.;
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- Tlpvema roguwHua  duHaHcoB otyeT Ha  [OpyxectBoto 3a 2007 r;
Mpuema goknaga Ha crneunanuaMpaHoTo OOAUTOPCKO MpeanpusiTue 3a M3BbplUueHaTa
npoBepka Ha roguwHnsa uHaHcoB oTyeT Ha [dpyxecTtBoTto 3a 2007 r.;

- W3b6op Ha pernctpupaH oguTop;

- OcBoboxgaBa OT OTFTOBOPHOCT YeHOBETE Ha ynpaBuTEernHUTE OpraHn 3a AenHOCTTa UM
npes3 2007 r.;

- [lpomeHu B ycTaBa Ha [pyXeCcTBOTO;

- YacTt oT HepasnpegeneHata nevyanba Ha [pyXecTBOTO OT MNpeaxogHn UHAHCOBMU
roouHn B pasmep Ha 1 080 000 nB. na 6bae M3non3BaHa 3a MOKpPUBAHE Ha Lenus
pasMep Ha HenokpuTata OT NpeaxodHu nepuogun 3aryba, a ocTaHanaTa 4acTt oT
HepasnpeaeneHaTa nevanba B pasmep Ha 2 100 000 ne. ga 6bae oTHeceHa BLB hoHA
PesepseH.;

- YacTt ot peanuanpaHata npe3 2007 r. neyanba Ha OpyxxecTtBoTo B pa3mep Ha 900 000
nB. pa 6bae pasnpedeneHa Ha akumoHepuTe kato ameBuaeHT, 1 000 000 nB. oT
Tekywata nevanba ga nocryxu 3a yBenuuyeHue Ha KanuTana, a octaHanara 4acT B
pa3mep Ha 6 380 000 nB. oa 6bae oTHeceHa KaTo Hepa3npeaerneHa nevanba;

- OC npuema pelueHune kanutansT Ha [dpyxectBoTo Aaa 6bae ysenuyeH ot 3 000 000 nB..
Ha 12 000 000 nB. no pega Ha un. 197, an. 1 n un. 246, an. 4 ot T3 upes
npeobpasyBaHe Ha YacT oT nevanbarta Ha [pyxectsoTo 3a 2007 r. — 1 000 000 nB. 1
pesepsuTe Ha [pyxectBoTo — 8 000 000 nB. B kKanuTan ypes usgasaHe Ha Hosu 9 000
000 6post NoMMeHHN Be3HaNMYHN akuumM ¢ NPaBo Ha rnac U HoOMMHanHa CTOMHoOCT 1 neB
BCSka efHa. HoBute akuum ce pasnpedensT Mexay akuMOHepuTe, Cbpa3MepHO Ha
yyacTMeTo MM B KanuTana JO YyBEeNMYEeHMeTo, KaTto npaBo fa YyyactBaT B
pasnpefeneHneTo Ha HOBUTE akuMK, C KOUTO Ce yBenu4yaBa KanuTanbT, MMaT nuuara,
nNpvaodunu akuum Ham-kbCHO 14 OHW crned AataTta Ha MpUMemMaHe Ha peLleHMEeTo Ha
OCA 3a yBennuyaBaHe Ha kanutana. Bceku akumoHep, KOMTO € npugobun akumm go 14
— Tusa AeH cned pgataTta Ha O6WoTo cbbpaHue Ha akuMOoHepuTe, Ha KOeTo € MPUETOo
pelleHVe 3a yBenuyaBaHe Ha KanuTana, cpelly eHa CBOs akuuMs noryyYasa 3 HOBW.;

- [paBo Ha gMBMAEHT umaT nuuarta, BnNMcaHu B peructpute Ha LleHTpaneH genosuTap
KaTo akunoHepu 14 gHu cneq gatata Ha OCA unm kbm 14.07.2008 r;

- [ocnegHaTa gaTta 3a cknYBaHE Ha COENKM C akuumn Ha ToBa [pyxecTtBo Ha bopcara,
B pe3ynTaT Ha KOUTO npuobpeTatenaT uma npaBo Ha avBuaeHT, e 10.07.2008 r.
MpaBo ga yyacTeaT B YBENMYEHMETO HA Kanutana umar nuiuaTa, BNucaHu B perncTpure
Ha LleHTpaneH genoauntap Kato akumoHepu Ha 14-s geH cneg geHs Ha OCA unu Kbm
14.07.2008 r;

- TlocnepHata gata 3a ckrYBaHe Ha cAernku ¢ akumu Ha ToBa [lpyxecTBo Ha bopcara,
B pes3ynTaT Ha KOMTO npuobpeTaTensaT MMa MpaBO Ha yyacTve B YBENIMYEHWETO Ha
kanutana, e 10.07.2008 r.

e [pyxectBoTO € npeactasuno B KPH, BPb n Ha obLiecTBeHOCTTa yBEAOMIIEHNE OTHOCHO
npomMmsiHa B AAMOBOTO y4actue B kanutana Ha CINAPKA ALL:
CIMAPKU ITPYT Al-Cochua e npexBbprnnmno CBOW akLuu oT kanutana Ha:
- CIMMAPKWN ALl /SPARKY/;
- bpon akumu, o6ekT Ha caenkara: 25 316;
- MpoueHT oT KanuTana, obekT Ha caenkata: 0.84%;
- Mpsko yyacTue B kanuTana cneg npexsbpnaHeTo: 89.45%;
- Yyactue B kanuTtana ypes cebp3anu nuua: 0.00%;
- O6Lwo yyacTve B kanuTana cneg npexebpnsaHeTo: 89.40%;
- Oata Ha npexsbpngaHeTo B LI: 25.02.2008 .

I. OBLLUA UHOOPMALIUA 3A OPYXECTBOTO.

CMAPKUM AL, rp. Pyce e c npegMeT Ha [EWHOCT MNPOU3BOACTBO M TbProBUS Ha 3eMederncku,
TPaHCMNOPTHN, MBTHO-CTPOUTENHN U APYIM MALLUMHU U CbOPBXEHUSA, NU3NHIOBa OENHOCT U OTAaBaHe
nog Haem.

CIMAPKW AL e ocHoBaHa npe3 1907 r. kato Hemcka “MawwmnHHa cpabpuka EBrenn Mionxayn un Cue” 3a
3emMeerncky MalluHW, MeNHUYHO obopyaBaHe U TYPOUHN.
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B nepuvoga 1947-1980 r. dwupmaTta ce cneuvanusvMpa B obnactta Ha CerckoCTOMaHCKOTO
MaLLMHOCTpoeHe, a 1980-1990 r. u B TPaHCNOPTHO-CTPOUTENHOTO MALLMHOCTPOEHE.

Mpes3 1989 r. ompmara e npenmeHysaHa Ha ,AFPOMALLUNHA® — Pyce.

Mpes 1997 r. SPARKY GmbH, BepnuH, 3akynysa 70 % oT kanuTtana Ha [pyxecTtBoTo OT AreHuusTa 3a
npuBaTm3aums n oT To03n MomeHT [pyxecTtBoTo ce npeumeHyBa ot ATPOMALLVHA EA Ha CMAPKA
AL.

OpyxecTtBoTO € BnMcaHO B TbproBckus peructbp ¢ PeweHne Ne 4187/30.09.1991 r. no ¢.a. Ne
3673/1991 r. no onuca Ha PyceHckun okpbxeH cb, napT. Ne 1970, Tom 31, cTp. 67, CbC cepanuile n
agpec Ha ynpaeneHue: rp. Pyce, yn. PosoBa gonuHa Ne 1, BYJICTAT: 117010838, OaHbyeH Ne
1181015817.

Kbm 31.12.2008 r. [1py>XecTBOTO € CbC ceganuile, agpec Ha ynpasrneHue, TenedoH, Tenedakc, e-mail,
Web-site, kakTo cneaBa:

rp. Pyce, yn. Po3osa gonuHa Ne 1

Ten: + 359 82 885 300; dakc: + 359 82 822 472

E-mail: mailto:sparkytruck.r.bg@sparkygroup.com; web: www.sparkygroup.com

Pernctpupanuat kanutan B pasmep Ha 12 000 000 ne. e pasnpegeneH B 12 000 000 6posi 6e3HannyHu
NMOMMEHHM akumMn ¢ HoMuHan 1 nee Bcsika eaHa oT TaX. [1pes nocneaHuTe Tpy rogMHU ca U3BbpLUBaAHU
NMPOMEHU B KanuTana Ha [py»KeCcTBOTO KakTo crnepga:

C pewenve Ha PyceHckn okpbkeH cbg oT 12.09.2006 r. e BNMcaHO yBeNWYeHWe Ha KanuTana Ha
CIMAPKW ALl Ha 1 000 000 nB., pasnpegenen B 1 000 000 6posa akuum ¢ HOMMHanN oT 1 neeB Bcska
e[Ha. YBenuM4eHMeTo e M3BbpLUEHO Ypes anopT Ha B3eMaHe, koeTto CIMNAPKU BBJTTAPUA ALl (ctapoTo
HanmeHoBaHue Ha CMAPKU TPYI Al) uma kbm CITAPKW ALl no cunarta Ha gOroBop 3a KpeguT OT
12.12.2005 .

C peweHne Ha PyceHckn okpbxeH cbg oT 20.06.2007 r. e BNMCaHO yBENWYEHWE Ha KanuTana Ha
CIMAPKW ALl Ha 3 000 000 nB., pasnpegened B 3 000 000 Gpos akuum ¢ HoMMHan oT 1 nee Bcsika
eqlHa. YBenuyeH1eTo e U3BbpLUEHO Ype3 anopT Ha B3eMaHe, koeTto CIAPKN BBJITAPUA ALl (ctapoTo
HammeHoBaHune Ha CIAPKU TPYTM AL) uma kem CIAPKU ALl no cunaTta Ha JOroBop 3a KpeauT oT
12.12.2005 .

C peweHne Ha OOWOTO cbbpaHWe Ha akuMoHepuTe, npoBegeHo Ha 28.06.2008 r., e BnucaHo
yBenunyeHune Ha kanutana Ha CMAPKW ALl Ha 02.08.2008 r. Ha 12 000 000 nB., pa3npeaenex B 12 000
000 6post akumm ¢ HoMMHan OT 1 neB Bcsika egHa. YBENMYEHUETO € U3BBLPLUEHO MO peaa Ha yn.197,
an.1 n u4n.246, an.4 ot TbproBckns 3akoH 4pe3 npeobpasyBaHe Ha 4acT OT HepasnpegerneHata
neyan6a Ha OpyxectBoTo 3a 2007 r. u pe3epBuTe Ha [Ipy>keCTBOTO B KanuTan.

Kbm 31.12.2008 r. cTpykTypaTa Ha kanuTtana Ha CIAPKW ALl e cnegHara:

Bpow nputexxaBaHu

HanmeHoBaHue Ha akUuoOHep lMpoueHT OT KanuTana

akumm

CIMAPKU TPYIT AL 10 734 048 89.45
Opyru topngnyecky nuua 101 809 0.84
dusnyeckn nuua 1164 343 9.71
12 000 000 100

CMAPKW ALl e yacT oT ukoHomu4decka rpyna. MaxopuTtapeH akumoHep B emuTteHTa € CIMAPKU TPYTI
All, rp. Codma (npeguwHo HammeHoBaHue CIMAPKWN BEBIITAPUA ALl). CobectBeHnum Ha CIAPKU
PYN AL ca CraHucnae lNeTtkoB n MNeTbp babypkoB kato Bcekn oT Tax nputexasa 50 % oT kanutana
Ha [pykecTBOTO.
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CrteneHTa 1 xapakTepbT Ha CBbP3aHOCT Ha ApyxecTtBaTta B rpynata Ha CIMAPKW ALl ca nokasaHu Ha
awvarpamarta no-gony:

CraHucnas MeTkoB
MeTbp Babypkos
50 %:50 %

CMAPKM TPYN ALl

1 1
CIMAPKW ENTOC CIAPKM SG LOGISTICS Mpucta Mapk Uncprvka Xonmaen SPARKY Power
Al CMNAPKM ALl SPARKY GmbH TPEVMAOWHI EOOL LTD PeangbHe EOO[ Bunumxk EOOL Tools GmbH
69.53 % 89.45 % 100 % 100 % 100 % 100 % 100 % 100 %

( )

(" cUrMA NMioC ) SPARKY BuV
- EOO - GmbH
100 % 100 %
|\ J |\ J
(" Lro cnAPKM ) ( )
- EOOA | SPARKY Polska
100 % 100 %
|\ J |\ J
(" MPUCTA NAPK ( h
= EOCOA bl SPARKY Hungary
100 % 100 %
|\ J |\ J
—

el  SPARKY UK
67 %
| —

'

bl SPARKY Ukraine
100 %
—

ObliepHuTe gpyxecTea, BkroyeHn B rpynata Ha CIMAPKU MPYTT ALl, konto ca noa npekus My KOHTPOn
N aKTMBHO M3BbpLUBAT AenHocT kbM 31.12.2008 r., ca kakTo cnefga:

OpyxecTBO % Ha yyacTtue B KanuTana
CNAPKWM ENTOC, rp. Noseu 69.53%
CIMAPKU AL, rp. Pyce 89.45%
CMAPKW TPEMOWHI EOO[, rp. Codus 100.00%
CMNAPKW T'm6X (SPARKY GmbH), BepnuH, Nepmanus 100.00%
Ec xu JlomxkumcTtuke Jiumuteq (SG Logistics Limited), Jlumacon, Kunbp 100.00%

B nkoHomunyeckata rpyna Ha CITAPKW A, rp. Pyce ca BknioveHn cnegHuTe AbLUepHU gpyKecTsa:

< CNAPKWN ALl e egHonnyeH cobcTBeHuK U nputexasa 195 950 asna no 100 neea Bceku eauH
ot kanutana Ha NMPUCTA IMAPK EOOQ[, peructpupaHo B P. bbnrapus no ¢.a. Ne 632/2007 r.,
no onuca Ha PyceHCKM OKpBbXEH CbA, CbC cedanuvile M agpec Ha ynpasneHue: rp. Pyce, yn.
Po3oBa gonvHa Ne 1, ¢ mpegmMeT Ha OEVHOCT: COENKW C HEeABWXUMWU MMOTWU, CTPOUTENCTBO,
PEKOHCTPYKUUSA M MOLEPHM3aUMss Ha HEeOBWXMMU UMOTW, MOCPEOHUYECTBO M areHTCTBO Ha
MECTHM 1 YyxaecTpaHHu nuua. Oanosoto yyactme Ha CIMAPKU ALl e B pa3mep Ha 10 089 xun.
nBe.;
CIMAPKW ALl e egHonunueH cobetBeHuk u nputexasa 14 700 gana no 100 neea Bcekn eguH oT
kanutana Ha CUIMA TJIKOC EOOQA, per. no ¢d.4. Ne 631/2007 r., no onuca Ha PyceHcku
OKPBXEH CbA, CbC cegjanuiie u agpec Ha ynpasnexue: rp. Pyce, yn. PosoBa gonuHa Ne 1, ¢

7
*




SPARKY

npegMeT Ha [EeWHOCT: 3akynyBaHe, npogaxba W ynpaBreHWe Ha HEeOBWKUMWU MMOTH,
NMOCPEOHUYECTBO U areHTCTBO Ha MECTHM W YyXAEeCTpaHHW nuvua. [srmoBOTO y4dacTue Ha
CIAPKW ALl e B paamep Ha 463 xun. nB.;

% CIMNAPKW ALl e egHonnuyeH cobeTBeHnk u nputexaBa 500 gsna no 10 neBa BCEkM eauH OT
kanutana Ha LIMNO CIMNAPKW EOO[, per. no d.g. Ne 167/2005 r., no onnca Ha PyceHcku
OKpBXEH CbA, CbC cefjanuiie u agpec Ha ynpasnexue: rp. Pyce, yn. PosoBa gonuHa Ne 1, ¢
npegmeT Ha JeVHOCT: obyyeHne Ha 3aBapuuum, cbrnacHo EBponenckute wusncksaHus.
Oanosoto yyactne Ha CIAPKW Al e B pasmep Ha 5 xun. nB., kato kbMm 31.12.2008 r. e
06e3LeHeHo.

7
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CIMAPKUW Al uma pgBycteneHHa dopma Ha ynpaBneHue — Hanuume Ha HapgsopeH v YnpaButeneH
CbBET:

HapsopHusa cbBet (HC) Ha CMMAPKU Al kbm 31.12.2008 r.:
Cranucnag lNeTkoB

Metbp Babypkos

MBaH EHnyepos

YnpaButenHus cbBeT (YC) Ha C[TAPKU Al kbm 31.12.2008 r.:
Yaspap Nnaxapos

PoceHn Munkos

Panuua MapuHoBa

Teopopa Togoposa

WMeawnno Neoprmes

AnbeHa CtambonoBa

BaneHnTtnH PagaHoB

Ctanncnae Kanuyes

Il. APEFNEQ HA AEWHOCTTA U HA CbCTOAHUETO HA NPEONPUATUETO

1. OcHoBHa genHocT

OcHoBHaTa pewHocT Ha CIMAPKW AL, rp. Pyce e npou3BOACTBO M TbProBUsi Ha 3eMeercku,
TPaHCMOPTHW, MbTHO-CTPOUTENHN U OPYTY MalMHU U CbOPBXEHWS, NIN3MHIOBA AEWHOCT M OTAaBaHe
nog Haem.

LpyXecTBOTO NpousBexaa o6paboTeHn 1 3aBapeHy MeTarnHV KOHCTPYKLUMM 3a NOBAUraTeNHM U MbTHO-
CTPOUTENHN CbOPBKEHUSA, CEMNCKOCTOMAHCKM MalLWHW, MOTOKapy, KaTo OCHOBHWUTE MPOAYKTM MoraT aa
6bOat pasaeneHn Ha crieaHuTe rpynu:

KonoHu: lNpousBexgaHuTe KOMOHM ca npedHasHadeHuW 3a 3aBbpTaHe Ha CTpenuTe Ha nogemMHu
nnatdgopmu, ot Tuna ,LlapHupHo cbuneHeHo pamo” u ,TeneckonuyHun®. N3paboTBaT ce kKaTo 3aBapeHM
NNCTOBU KOHCTPYKLMMW, AaBally Bb3MOXHOCT 3a MOHTaX KbM pamarta Ha nnatdgopmaTta, 4Ype3 ynopeH
narep cbC 3bbeH BeHel. KonoHuTe ce 3aBbpTaT OKOMO BEpTMKANHaTa CM OC NMOCPEACTBOM Marlko
3a4BWXBALLO 3bOHO KOMerno, narepyBaHo HEMOABWMXHO BbpPXY pamarta.

Pamu: [lMpomsBexpgaHute pammu ca npefHasHavyeHu 3a nodgemHu nnatcgopmu, ot tvna ,HOXMYHK,
2LapHMpHO cbuneHeHo pamo“ n ,TeneckonnyHu®. Te ca OCHOBHO HOcellaTaTta MeTanHa KOHCTPYKLUuS
Ha MallWHWTE, OCMIypsBalLM AOCTaTbyHa SKOCT, KOpaBMHA U CUIypHOCT npu paboTta. N3paboTeaT ce
KaTo 3aBapeHW NUCTOBM KOHCTPYKUMM, OaBaliy Bb3MOXHOCT 3@ MOHTaX Ha 3adBWXBaHETO U
yrnpaBneHneTo Ha nnatdopmaTa. Bbpxy narepeH pnaHeu ce MOHTUPAT BCUYKM BbPTALWLM, paboTHU
MEXaHU3MM1 N CUCTEMMW.

Ctpenu: lNpoussexagaHuTe CTpenu ca npefHasHavyeHu 3a nogemHu nnartcgopmu, ot Tuna ,LapHupHo
cbuneHeHo pamo“ wu ,TeneckonuuHu®. WN3paboTBaT ce KaTO 3aBapeHU KOHCTPyKuunm OT
enekTpo3aBapeHn TpvOM M nnuctoB MaTepuan. KOHCTPYKTMBHO ca MpeaBuAaEHU  LUapHUpW,
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no3posidBalln Cb4iieHABaAHETO UM BbB BbPTALLUM CE€ MHOIO3BEHHU MEXaHU3MU. BovraHeTo Ha TOBapa
Cé ocCbluecTtBdBa 4pe3 M3MEHEeHWe Ha HaKiioHa W AObJDKMHata Ha 3BeHaTa. MOHTVIpaT Ce BbpPXy
BbpTALLaTa Ce KOJI0Ha.

LWapHupm: NpegHasHavyeHn ca 3a 3axBalllaHe Ha CMeHsieMn paboTHM opranm (KowoBe, Kodu, YyKoBe 1
Ap.) KbM CTpenute Ha 3eMekonHu MawuHu. M3paboTeaTt ce kaTo 3aBapeHW MeTarHU KOHCTPYKUMM OT
nebenonucTtHHa BMCOKOSIKA CTOMaHa, C OCU W KIovarnka 3a LUapHUPHO 3akpernsaHe Ha paboTHuTe
opraHu.

KO(*)M: C'bOp'b)KeHI/IeTO npeacrtasidBa KoL, cHabpeH C HoX 3a BpA3BaHe B MaTepuana. KowwsT e
OKa4eH LWapHMpPHO Ha HOCella paMa U ce 3aBbpTBa Harope n Hagosy nocpeactsom ABorHOAEeNCcTBaLLm
XnapasJindyHU UMNUHOPW. HoxbT ce Vl3p860TBa oT VI3H000yCTOIZLWIBa CTOMaHa.

CenckocTonaHCK/N MalUUHU:

CTpaHunyHa HaBecHa kocayka - NpedHa3HayeHa e 3a KOCEeHe Ha eCTeCTBEHM U CeTU TPEeBM KakTo Mo
paBHW, Taka n No HaknoHeHn 0o 14% (8°) TepeHun, koeTo s Nnpasu yagobHa 3a CTonaHCTBa C MPOMEHNNB
npocomn Ha obpaboTBaemute nnowm. Moxe ga ce HaBecBa KbM BCUYKM TPaKTOPW OT TErNMITHU
knacose 0.6 go 1.4, obopyaBaHn cbC 3agHa HaBecHa cuctema (T25A, T40AH, FOM3-511 u gp.) Ha
6asata Ha KHC — 1.8M2, CMMAPKW ALl Pyce npousBexga u haMunmsa CTpaHUYHN HaBeCHM KOCAYku C
paboTHW WwupuHn 1.2 n 1.5 m.

HaBecHu cpesnm PH-0.9/1.2/ n ®HM-1.25 - npegHasHayeHn ca 3a MexaHusnpaHa npeacentbeHa
obpaboTka Ha noyBaTa N Mexaypenosa obpaboTka Ha OBOLLHM FPaAMHN 1 TO30BM MAaCUBM.
YHuBepcanuute HaBecHu kyntnsatopu KYH ¢ paboTHa wupuHa 1,4; 2,8 n 4,2 m ca npegHasHadeHu 3a
npencenmTbeHo KynTvBUpaHe Ha eCeHHMUUTE UM MexXaypenoBo okonaBaHe. Mo 3asiBka Ha KnueHTa
dupma CIAPKWM AL npeanara BapuaHtm KYHT 2,8 n 4,2 ¢ MOHTUpaHM TOPOBHACALLM CEKUMMK C
Bb3MOXHOCT 3a perynvpaHe HopmaTa Ha TOpEHe, KaKTO W BapuaHT C AOMbIHWTENHO MOHTUPaHU
3arbprsyu.

Besanka B3 — 700 - npegHa3HayeHa e 3a 3bpHO NOYNCTBaHE Ha MeHuua, e4eMuK, cinbHYornea, dacyn,
newa, coss W ApyrM KynTypy B MarkuTe 4YacTHM 3eMederickM CTOMaHCcTBa W Koornepauuu.
KomnnekToBaHa € C NeT CMeHsieMn cuTa. 3aBWKBAHETO Ce OCbLLUECTBSABA KaKTO C enekTpoaBuraTtern,
Taka M pPbYHO, KOETO S MpaBu JflecHa 3a ekcnnoartauusl. TernoTo Ha BesskaTa Mo3BOSisiBa JIECHO U
6bp30 Aa 6bae NnpeMecTeHa Ha Marnku Pa3cTOSAHUS.

Motodpesa PEMA - npegHasHaveHa e 3a npegcentbeHa obpaboTka Ha Marku rpagMHCKU y4acTbLUm 1
OKOMaBaHe Ha 3€ereHYYKOBM TNEXW, MeXOypeaus Ha Ji03d, MapHUKOBM MMowu 1M OpyrM BuaoOBe
noyBoobpaboTka Ha ManoMepHu nNnowwm npu npoussogutenHoct o 0,15 xekTapa Ha yac.

AOpyrv (kapu, oTRUMBKU 1 Ap.): [pyXeCcTBOTO Npom3Bexaa cepusi OT MOTOKapyu BMCOKOMOBAUrauw,
KaKTo C Av3enoB, Taka u ¢ LPG/6eH3nHoB aBuratern, cepusi oT eNleKTPoKapyM BMCOKONOBAUIavM, Tpu-
N yeTupuonopHu ¢ ToeaponogemHocT ot 1 500 go 1 800 kr, noBauraTtenHu ypeabu n oTnmeku

2. Tlasapw 1 npogax6tm
Mpopaxbute Ha CIMAPKW AL, rp. Pyce ca n3knounmTenHo Ha BbHLWEH nasap. [JpyXecTBOTO u3Hacs
okorno 83 % oT npoaykumata, OCHOBHO 3a cTpaHu oT EBponerickusa Cuio3 n CALL. CMNAPKA A e
€OVHCTBEHUST MPOU3BOAUTEN HA 3aBapeHN MeTanHu KOHCTPYKUMM OT TakbB Mawab B MaTouHa EBpona.

Hal-BaxKHM BBHLUHKW Na3apu 3a npogykumsita ca ®paHuwms, Mpnangusa, Nepmanus, CALL, AHrnus.

Peanuanpanute npes 2008 r. npuxoam OT AerHocTTa Ha [lpyxecTBoTO ca B pa3mep Ha 40 394 xun. nB.,
KOeTo npeacrtaensBa HamaneHue oT 17 % B cpaBHEHUE CbC Cblms nepuog Ha 2007 .
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Oan Ha peanun3npaHnTe npmuxoam ot npop,a>|<6|/| Ha rotoBa npoaykuma no nasapu N AbpxaBu:

CTPAHA (% oT obwmTe npuxoam)

Bbnrapus
dpaHumn
"epmaHus
CAL
Wpnanans
[DaHuns

Apyrm
obLo

CTOMHOCT Ha peanuaupaHaTa npoayKums no nasapu n Abpxasu:

CTPAHA (xun. nB.)

Bbnrapus
dpaHumsa
"epmaHus
CAL
Wpnanans
[DaHuns
Apyrw
Osllo

2006
1%
75.8%
10.5%
4.7%
7.5%
0.5%

100.0%

2006
308

22 062

3043
1362
2179

157

29119

2007
1.9%
76.3%
11.9%
5.0%
4.4%
0.5%
100.0%

2007
702
28770
4489
1901
1647

215
37724

2008
2%
78.2%
15%
4.2%

0.6%
100.0%

2008

624
24710
4721
1316

205
31576

SPARKY

Mpe3 2008 r. genbT Ha BbTPELWHUSA nasap 3a npogaxba Ha rotoBu uagenus € 2 %, a OenbT Ha

ekcrnopTa e 98 % ot npogaxbuTe.

LpyXeCcTBOTO M3BNNYA NPeaMMCTBO OT GraronpusiTHaTa cv fiokaums Ha 4 oHW pa3cTosiHMe 3a AocTaBka

cnpsMo Bcsika Touka B EBpona.

MPoOOYKT (xun. nB..)

KonoHun

Pamn

Ctpenu

LWapHupwu

MauTtn

CenckocTonaHck/M MaLlnHK
Apyru

Osuo

2006

9 509
8 905
7 585
1129

54

147
1790

29119

2007

12698
11128
10 168
747
68
127
2788

37724

2008

12799
8193
7045

1316
234
1989

31576
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SPARKY

3. OCHOBHV CYypOBMHM U MaTepuarnm

OcHoBHaTa cypoBuWHa, m3non3eaHa 3a npousBoacTBoto Ha CIAPKN ALl 1 KoATO € OT CbLUECTBEHO
3HaYeHue 3a LUeHUTe Ha NpoadyKumsaTa, ca YyepHuTe meTanu. [pegnpuaTneTo M3nonsBa YepHn MeTanu,
B YacTHOCT namapuHa. CTorMHOCTTa Ha YepHuTe MeTanu dopmmpa 6nm3o 70 % ot cebecTonHoCTTa Ha
npoussexaaHute ot CMAPKW ALl usgenus.

Toui kaTo uUeHaTa Ha namapuHata dopmupa OO0 ronama cteneH cebecToMHOCTTa Ha KpamnHaTta
npopykunss Ha CIMAPKW AL, OpyXecTBOoTO e npeanpuerno Mepkn 3a obBbp3BaHe Ha LEHWUTE Ha
npoaykumsaTa cu C U3MEHeHUusTa B LeHaTa Ha namapuHaTta. [NoseuyeTto gorosopu Ha CMAPKU ALl c
KNMEHTU ca ObMTOCPOYHU M B TAX Ca onpedeneHn LieHn Ha usgenusra npy onpeaeneHn nsMeHeHus B
LUeHWUTe Ha namapuHarta. o To3n HauvH [pyXeCcTBOTO € B CbCTOSAHME Ja reHepupa OonpeaerneH pasmep
Ha nedvan6aTa 4OpW NpU HEraTUBHU OBWKEHWS Ha LieHaTa Ha namapuHara.

Bcuukn npomuwineHn koMnaHuM B CBETOBEH Mawab ca CUITHO CYpOBWMHHO 3aBWCKMMK OT rofiemuTe
npou3BoguTeny Ha CypoOBMHM 3a NPOM3BOACTBOTO Ha YEPHU U LUBETHU METanu n Han-Beve OT ronemmTe
MUHHOZo6uBHM koMmnaHum BHP Billiton un Rio Tinto 1 CVRD. Toea e ¢akTop, KOUTO Bnusie OUPEKTHO
BbpPXY NasapHUTE LEHN Ha CTOMaHWTE, a OT TaM U BbPXY LIEHUTE Ha KparHuTe usgenus.

[Opyr ocHoBeH cbakTop ca ronemuTe CknagoBu HannyHocTu B Kuta u NHOus, HamaneHoTo ThbpceHe
npes nocrniegHaTa 4eTBbpPT Ha 2008 T.

[vHamunka Ha LueHuTe Ha ropeujoBasioBaHa CtToMaHa no meceuu:

MECEL EUR/TOH
2008

Anyapu 740
deBpyapu 752
MapT 765
Anpun 810
Man 807
HOHM 880
HOnwn 890
ABryct 928
CentemBpu 948
OkTomBpU 918
Hoemepu 817
[ekemBpu 765

OuvakBaHudATa 3a 2009 r. Bapupat B gvanasoHa Ao 5 % yBenvyeHvne Ha LeHaTa B Kpasi Ha roguHara,
KaTo nNpe3 NbpBOTO M BTOPOTO TPMMECEYME HE CEe OYaKBa NPOMSAHA Ha LeHaTa Ha ropeluoBsarsnuoBaHara
namapuHa.

CMNAPKW Al paboTn cbC cnegHUTE OCHOBHM JOCTaBYMLIM HA CYPOBUHMN:

MNasapP JOCTABYMK [OCTABKA

BbTPEWEH TWCEHKPYM IOMUTEP CTOMAHA OOl  CromaHeHa namapuHa

CKOPIMMOH WUNMKWHT - CO®UNA OO TpaHcnopTHM yCryrm
CTOMAHA MHOYCTPU Al CtomaHeHa namapuHa
MMPUMIEKC A CtomaHeHa namapuHa

MAAK - M O0[ CTtomaHeHa namapuHa
MHTEPKOM I'PYT1 CtomMaHeHn NpodunHu TpboK
E.OH BBITAPUA MPOOAXBN AL EnekrpoeHeprus
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KAMMAPTOH BbJTTAPUA EOO[
KOCEB EOO[

EHA METAN OO
TOMNOPUKALINA - PYCE EA]

BBbHLLEH LORRAINE TUBES
MARCEGAGLIA S.P.A
SCHMOLZ+BICKENBACH
KLF ZVL spol. s r.o.
UnionOcel
SICAM SPA
CROMADEX
V TREND S.R.O.

UNIVERSAL EISEN UND STAHL GMBH

INTERFER STAHL GMBH
BUHLMANN GMBH

ll. PE3YNTATU OT AEAHOCTTA

SPARKY

CnomaratenHun matepuanu
lMponsBoacTBeHU ycrnyrn
CtomaHeHa namapuHa
TonnoeHeprua

CToMaHeHn NpodunHu TpoK
CtomaHeHa namapuHa

CtoMaHeHu Kpbrnn Tpbbu 1 namapuHa
CTOMaHeHN N3KOBKM

CtomaHeHa namapwvHa

CTomaHeHn Kpbrmnn 1 NpodunHn Tpbom
CnomarartenHu matepuanm
CToMaHeHu Kpbrnm 1 NpoUHN TpboM
CTtomaHeHa namapuHa

CTtomaHeHa namapuHa

CTtoMaHeHu Kpbrnm 1 NPoUNHN TpbLOoM

B pesyntar Ha ocbliecTBeHaTa cTonaHcka genHocTt npe3 2008 r. [pyxecTBOTO oT4yeTe creaHusi

UHaHCOB pesynTar:

OpyxectBoTo e peanusupano npe3 2008 r. neyanba npean obnaraHe ¢ gaHbuu B pasvep Ha 4 316
XMWI. NB., KOETO NpeAcTaBnsABa HamarneHne Ha nevanbara ot 55 % B cpaBHeHWE CbC CbLUNSA NeEpPUoL Ha
2007 r. HeTHuAT pa3mep Ha nedvanbaTta 3a 2008 r. e 3 881 xun. nB. unvM HamanexHve B pasmep Ha 53 %

B CpaBHEHUe CbC Cblung nepuog Ha 2007 .

2006 2007 2008
N3meHeHune U3meHeHue
XUn. nB. (B npoueHT) xwun.ns. (B NPOLEHT) Xwun. ne.
COBCTBEH KAMNMUTAN
AKUMOHepeH KanuTan 1 000 200 3000 300 12 000
Pe3epBu 14 997 2 15280 (39) 9 380
®PurHaHCOB pe3ynTaT
HaTtpynaHa nevan6a (3ary6a), B
T.Y. 1236 70 2100 204 6 380
- HepasnpegerneHa nevyanba 2316 37 3180 101 6 380
- HenokpuTta 3aryba (1 080) - (1 080) (100) -
Tekywa nevanba 1796 361 8 280 53 3 881
O6wo chuHaHCOB pe3ynTaTt 3032 242 10 380 (1) 10 261
OBbLLO COBCTBEH KAIMUTAN 19 029 51 28 660 10 31 641

OnepaTtuBHaTta nevyanba Bb3nm3a Ha 2 921 xun. ne. npe3 2006 r. cnpsmo nedvan6a npes 2007 r. B
pasmep Ha 8 221 xun. nB. lpe3 2008 r. e oT4EeTEHO HamarieHMe B pasMmepa Ha peanusMpaHaTta
onepaTuBHa nevanba kaTo cbluaTta e B pa3mep Ha 5 811 xun. na.

OnepatmBHa neyan6a

2006 2007 2008
XWn. n.. XWn. nB. XWn. nB.
2921 8 221 5811
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anXOAM OT OCHOBHa AeNHOCT Nno KaTeropuun AeNHOCTH:

2006 2007 2008
N3meHeHue N3meHeHue

Xun. ne. (B npoueHT) xwun.ns. (B MNPOLEHT) Xwun. ne.

Mpuxoau ot gerMHocTTa
Mpoaykuns 29119 30 37724 (16) 31576
Crokn 213 26 269 (20) 214
Yenyrm 441 (22) 343 51 517
Opyru 1972 418 10 206 (20) 8 145
OBLUO: 31745 53 48 542 (17) 40 452

Mpe3 2007 r. cnpamo 2006 r. npuxoguTte oT npopaxbu Ha CIAPKWN ALl HapacTtBaT 3HaA4MTESTHO.
Mpuunnata e, ye npes 2007 r. CMAPKN ALl peanusnpa npogax0a Ha AsinoBe B CbBMECTHO OPYXECTBO
M no JOroBop 3a cTpouTencrso, no cunata Ha kouto CMAPKW Al ce 3agbmkaBa ga nocTpou B
KayeCTBOTO CW Ha rNaBeH M3MbMHWUTEN 3aBbplUeH A0 K4 MarasvH 3a CTPOWUTENHW MaTepuanu
. 1paKTUKep”, OT KbAeTO uaBaT NpuxoamuTe OT CTpoUTEeNnHa AevHOCT. Tes3n U3BbHPeaHU Npuxoau ca
npuynHa 1 3a HamaneHueTo Ha npuxoauTte npe3 2008 r. cnpamo 2007 r.

Pa3xoau 3a oCHOBHa AeMHOCT NO KaTeropum AeMHOCTH

2006 2007 2008
N3meHeHue N3meHeHue
XWUN. NB. (B NPOLEHT) Xun. nB. (B NPOLEHT) Xun. nB.
Pasxoawm 3a geiHocTTa

Pasxogu 3a maTepuanu 18 023 38 24 932 (26) 18 553
Pasxoaun 3a BbHLUHM yCnyrn 5145 146 12 632 (63) 4 693
Pasxoau 3a amopTtusauuu 1984 2 2032 20 2443
Pasxoau 3a Bb3HarpaxaeHus 3811 26 4796 9 5220
Pasxoau 3a ocurypoBku 953 32 1254 3 1295

BanaHcoBa CTOMHOCT Ha

npoganeHn aktnen (6es

NpoayKuus) 928 (32) 629 27 5832
M3meHeHne Ha 3anacute ot

NpoAyKUMNSA N HE3aBbpLUEHO

NPOM3BOACTEO (290) 863  (2794) 9) (2 556)
Opyrv (1730) 78 (3074) (73) (839)
O6uwo: 28 824 40 40 407 (14) 34 641

IV. PMHAHCOBU NMOKASATENN

1. JIMKBUOHOCT

OCHOBHUTE M3MNON3BaHN BbTpPELWHN N3TOYHNLUN Ha NMKBUOHOCT Mnpe3 nocnegHnte 3 d)VIHaHCOBVI roanHu
Ca KaKTo crieasa:

“  npuxoguTe OT OCHOBHA AENHOCT

R/

% peanusupaHata neyan6a Ha [pyxecTBoTO

®,

% yBelIM4eHue Ha pa3Mepa Ha Kanutana Ha ,D,py)KeCTBOTO

Bcuukn nsgageHn ot [JpyXecTBOTO akumMm ca OBMKHOBEHW, MOMMEHHW, Oe3HanMyHM akumMm ¢ nNpaeo Ha
rnac u ca nnaTeHu u3usano ot akumoHepute. lMNpes 2008 r. [pyxectBoTo € emmtupano 9 000 000 6pos
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akuum ¢ HommHan 1.00 nB. cnen peweHne Ha OBWOTO cbbpaHMe Ha akumoHepute oT 28 toHn 2008 T.
no pega Ha un.197, an.1 n un.246, an.4 ot TbproBckus 3akoH 4pe3 npeobpasdyBaHe Ha 4acT OT
HepasnpegeneHaTa nevyanba Ha [pyxecTtBoTo 3a 2007 r. n pe3epBuTe Ha [py>KeCcTBOTO B KanuTar.

KoedumumeHT Ha o6Lia NMKBUGHOCT

To3n nokasaten € eguH OT Han-paHHO OpMynMpaHMTE N Cce CMATa 3a yHMBepcaneH. Ton npeacrass
OTHOLUEHMETO Ha KpaTKOTPanHUTE aKTMBU KbM KpaTKOCPOYHUTE nacusBu (3agbipkeHus). Moxe ga ce
OYyakBa, 4Ye KpaTKoTpanhHuTe akTuBM wWe ObaaT MOHEe paBHM Ha KPaTKOCPOYHWUTE nacuBu, KaTto B
OEencTBUTENHOCT € HopManHo Aa O6baaT Oopu Manko no-ronemu oT Tsx. ETo 3awo ontumanHute
CTOMHOCTM Ha To3u KoedumumeHT ca Hag 1-1,5. Hakon TunoBe komnaHum obade ca B CbCTOsSIHWME Aa
paboTaT Npu KoeULMEHT NO-HUCHK OT 1.

2006 2007 2008
KoedmumeHT Ha o6Lia NMMKBUAHOCT 2.09 4.26 1.05

3a 2008 r. crovHocTTa Ha koedmumeHta oT 1.05 nokasBa 3HaAYUTENHO W3MEHEHME CnpPsSMO
CTOMHOCTUTE, OTYEeTEHU B npeauHns nepuof — 4.26 npe3 2007 r. u 2.09 npes 2006 r. OTyeTeHOTO
NU3MeHeHne Ha CTOMHOCTUTE Npu To3u koeduumeHT npes 2008 r. ce AbMKKN Hal—BeYe Ha yBENUYEHNETO
Ha Tekywmte aktmeu /c 7 % wvnu ¢ 1 997 xun. ne. npe3 2008 r. cnpamo 2007 r./ npyu npoTuyallaTta
napanenHo yBenv4eHvne Ha TekywmTe nacvsu /26 % wunu ¢ 17 155 xun. ne. 3a 2008 r. cnpamo 2007 r./.

KoedmumeHT Ha 6bp3a NMKBUAHOCT

Tov npenctaBss OTHOLWEHWETO Ha KpaTKOTPaWHWTE akTMBU MWHYC MaTepuarnHuTe 3anacu KbM
KpaTKOCpOYHUTE nacveu. HeroBnsT TpaguumMoHeH pasmep, onpegensiy, cTabunHocTTa Ha KOMNaHvATa,
e okono 0.5, HO MHOro BMCOKUTE CTOMHOCTM OMxa O3HavaBanu, Ye aKkTUBUTE Ha KOMMaHusTa He ce
nsnonssaT NO HaN-goObPUA HAYNH.

2006 2007 2008
KoedurumeHT Ha 6bp3a NMMKBUAHOCT 0.80 1.58 0.26

OTyeTeHOTO HamaneHe B obema Ha KpaTkocpoyHuTe B3eMaHus e 19 % 3a 2008 r. cnpsimo 2007 r. 3a
CbLUUSA Nepuog e oTYETEHO HamarneHne B pasMepa Ha NapuyHNTe cpeacTea.

KoedunumeHT Ha abconoTHa NMMKBUOHOCT

KoedunumneHTbT Ha abcontoTHa NMKBUOHOCT Ce U3YUCNsiBa KaTO CbOTHOLLEHME Ha NapuyHMTe cpeacTsa
N KpaTKOCPOYHWUTE 3agb/lKEHWs W u3passiBa CNocobHocTTa Ha [pyXecTBOTO [Aa nocpella
KpaTKOCPOYHUTE CU 3a4bIMKEHUS C HANUYHUTE CY NApUYHK cpeacTea.

3a 2008 r. napuyHnTEe cpeacTBa HamansdsaT CTOMHOCTTa cu CbC 93 % npu OTYETEHO yBEenuYyeHue B
pasmep Ha 26 % npu TekyLwmuTe nacusm.

2006 2007 2008
KoedmumeHT Ha abconoTHa NUKBUOHOCT 0.21 0.20 0.00
2. KanutanoBu pecypcu
2006 2007 2008
NU3meHeHune U3meHeHune
xun. nB. (B npoueHT)l xun.ns. (B npoueHT)l xun.ns.
CobcTBeH kanuTan 19 029 51 28 660 10 31 641
HeTekyLwun nacmem 15684 11 17 431 (86) 2499
Tekywmn nacmem 11 871 (44) 6 655 26 23 810
ObBLLO: 46 584 13 52 746 10 57 950

16



SPARKY

Upe3 nokasatenute 3a UHAHCOBA aBTOHOMHOCT M (UHAHCOBA 3a4JTLXKHANOCT Cce oTyuTa
CbOTHOLLUEHNETO Mexay CcoOCTBEHM W MpMBNEYEHW CPeAcTBa B KanutanoBaTa CTpPykTypa Ha
OpyxectBoTo. BUCOKOTO paBHUWE Ha koeduumeHTa 3a UHaAHCOBA aBTOHOMHOCT, PECMNEKTUBHO
HWCKOTO paBHULLE Ha KoedumuMeHTa 3a PMHaAHCOBa 3aAMbXHAMOCT ca €QuH BuA rapaHums KakTo 3a
NHBECTUTOPUTE /KpeanTopuTe/, Taka n 3a caMmuTe COBCTBEHULM, 3a Bb3MOXHOCTTa Ha [pyxecTBOoTO Aa
nnatwia peryndapHo CBOUTE ObJTTOCPOYHU 3aObITKEeHNA.

EdekTbT OT M3non3sBaHeTo Ha NpuBneYeHy cpedcTtsa (4bNr) OT NPeanpuaTMeTo C orneq ysenuyasaHe
Ha KpavWHWsi HeTeH goxon OT obLWo BbBMeyeHWTe B AeNHOCTTa cpeacTBa (cobCTBeH kanutan u
npuBneYeHn cpeacTea) ce Hapuda dunHaHcoB NUBLPUOXK. lMonsaTta oT nsnons3saHeTo Ha YUHAHCOBUS
NUBBLPUIXK Ce ABsIBa Toraea, KoraTo [pyXecTBOTO nevenu oT BriaraHeTo Ha npuBredYeHuTe cpeacTaa
noBeye, OTKONKOTO ca pasxoauTte (NUXBUTE) NO TAXHOTO npuBnuyaHe. Korato gageHa dvpma noctura
MO—BMCOKa AOXOAHOCT OT W3MOM3BaHETO Ha MpUBIEYEeHM cpeacTBa B KanuTarioBaTa CU CTPYKTypa,
OTKONKOTO Ca pas3xoauTe Mo TAX, NMBBPUAXBLT € onpasdaH u 6u cnedsano ga ce pasrnexga B
MONOXMWTENEH acnekT (C yroBopkaTta HMBOTO Ha NWBLPWAX Aa He [asBa ApacTUYHO HeraTmBHO
oTpaxkeHue Ha Apyr1 oMHaHCOBW NokasaTenu Ha KOMNaHusTa).

KoedmumeHT 3a huHaHCOBa aBTOHOMHOCT

KoeduumeHTbT 3a hnHaHCOBa aBTOHOMHOCT MOKasBa KakBa 4acT OT obuwata cyma Ha nacusute e
cobcTBeHMAT kanuTan Ha OpyxectBoTo. CTOMHOCTTa My Ce yBenu4yaBa npes nocnegHara roavMHa. Toea
e 3HaK, 4ye KoMnaHuaTa e nopobpuna BbL3MOXHOCTUTE CUM Aa KOHTponupa duHaHcoBaTa Cu
3a4TBLXHANOCT U € noena no-Marko pUckoBe, HaMarnsBanky AbnroBaTa C eKCro3nums.

2006 2007 2008
KoedmumeHT Ha hmHaHCOBa aBTOHOMHOCT 0.69 1.19 1.20

KoedmumeHTa Ha 3aa4NBXKHANOCT

KoeduUMEHTBHT Ha 3aaTbXKHAMNOCT NOKa3Ba HamareHue 3a rnocriegHata roguHa, Koeto e pesynrtar oT
yBeNMYEeHNe B pasMepa Ha TeKyLMTe nacusy NMpu napanesnHo yBennyeHne Ha cobCcTBEHWsT KanuTan ¢
10 %. lMNpe3 2008 r. e Hanuue HamaneHue Ha HeTekywmuTe nacuem ¢ 86 %. MNokasaTenuTe 3a gena Ha
Kanutana, nonyyeH 4Ype3 3aemMu NokasBaT KakBa 4acT OT obLLMsa kanuTan CbCTaBmnsiBaT NpuBeYeHnTe
cpenctea. KonkoTo no—-ronsim € AenbT Ha Abfra B CpaBHEHUE CbC COOCTBEHMS KanuTan, TONKoBa Nno—
ronsMa e 6bae BeposiTHOCTTA OT MpoBan MnpuM M3NNawaHeTo Ha UKCUpaHUTE 3adbiHKEeHUs.
HamaneHneTo Ha CTOMHOCTTa Ha TO3M NnokasaTes Nokassa U HamaneHne Ha UHAHCOBUS PUCK.

2006 2007 2008
KoedmumeHT Ha 3apgnbxHANOCT 1.45 0.84 0.83

CboTHOWEeHMe ABIr KbM 06La cymMa Ha akTUBUTe
CbOTHOLWEHMETO ObMAM KbM O0OLa CymMa Ha akTMBWUTE MoKasBa AWPEKTHO KaksBa 4yacT OT akTuBuTe ce
bmHaHCcupa Ypes ObIr.

2006 2007 2008
Owunr / AKTuBm 0.59 0.46 0.45

Bbnpekn oT4eTEHOTO HaManeHue Npu HeTekyLWwmuTe nacmsem B pa3mep Ha 86 % 3a 2008 r. cnpsamo 2007
r., € HanMue 3Ha4YUTeNHO yBeNMYeHne Npu TeKyLLMTE NacuBu, KOUTO 3a CbLUMSA NEPUOS Ca yBENUYUIM
obema cu ¢ 26 %. Hanuue e yBenunyeHne Ha HeTekywmTe aktneu ¢ 13 % 1 Ha TekylwmTe akTuBM CbC 7
%. ToBa e TeHAEeHUUsI, KOATO Mpegnonara HapacTealwa aBTOHOMHOCT Ha [Ipy>KeCTBOTO KaTo HEMHOTO
3anasBaHe € eHa OT OCHOBHMWTE Lenun Ha PbkoBOACTBOTO.
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3. KnrouyoBwu koecpuumneHTH

O6o06weHa nHdopmaumsa 3a duHaHcoBuTe nokasatenu Ha CIAPKW Al 3a 2008 r. moxe ga 6bae
npeactaeeHa B Tabnuuarta no-gony:

MokasaTtenu 2006 2007 2008
Mpoaaxou 31745 48 542 40 452
Meuyan6a npeau AaHbUKU, NUXBM U amopTu3aumsa EBITDA 4 802 12 837 8 087
Meyan6a npeau AaHbUM 1 nuxeu EBIT 23818 10 805 5644
MNevan6a 1796 8 280 3 881
CobGcTBeH kanuTan 19 029 28 660 31641
ObNrocpoyHu 3aabIkeHUs 15684 17 431 2499
KpaTkocpouHM 3aabimKeHuUsA 11 871 6 655 23 810
ObnroTpaHmn (HETEKyLLN) aKTUBY 21776 24 408 27 620
KpaTkoTpalHu (TeKywim) aKkTUBMU 24 808 28 338 30 335
O6opoTeH KanuTan 12 937 21683 25790
MapuyHn cpeacrTea 2479 1304 91
Oo6wo abLnr 27 555 24 086 26 309
OO6LWo akTMBM 46 584 52 746 57 950
Pa3xogu 3a nuxeu 681 1147 1330
MaTepuanHu 3anacu 15 246 17 794 22 786
KpaTtkocpo4iHu B3eMaHusi 7 083 9240 7 458
Pa3xogu 3a obmMyariHa AenHoCT 28 824 44 386 34 641
Pa3xogu 3a maTepuanu 18 023 24 932 18 553

Ot TabnuuaTta no-rope morat ga 6baaT HanpaseHu cnegHuTe U3BOAM:

e CrorHocTTa Ha npogaxbute 3a 2008 r. e Ha HMBOTO OT 2007 r., KaToO ce U3KIMYN ePEKTLT Ha
npuxoguTe OT CTPOUTENCTBO Ha xunepmapkeT ,[pakTukep” B pasmep Ha 8 451 xun. nB..;

e YBenuMyeHMeTo Ha COOCTBEHMS KanuTanm € npegu BCUMYKO CrnedcTBMe YBENMYEHUEeTO Ha
aKUMOHEPHUS KanuTan oT NOCTUrHaTuTe PMHaAHCOBM pe3ynTaTn OT MUHANM roguHN.;

o KomnaHusiTa € C OTNMYHKU NokasaTenu 3a NUKBMAHOCT W MOKPMBAEMOCT Ha NUXBUTE, KOUTO
ocurypsesaT AOCTaTbYeH MOTeHuuan 3a nralwaHe Ha 3agbimKeHUsaTa KbM KpeauTopu — OOCTaBumum m
GaHKu.

PeHTabunHocT Ha co6cTBeHus kanuTtan (ROE)

MN3uncnsaea ce kato umcnoto 3a nevanbaTta cnep obnaraHeTo C AaHbK OT OT4yeTa 3a goxoauTe ce
n3pasaBa KaTo YacT OT COBCTBEHMA KanuTan B cYeToBOAHMSA GanaHc. ToBa CbOTHOLLEHME U3MepBa
abconoTHaTa Bb3BPALLAEMOCT 3a aKLMOHEpPUTE MO OTHOLUEHWE Ha TexHUTe abCoMTHU MHBECTULIUN.
EQHo BMCOKO umcno o3HavaBa ycnex 3a buaHeca — TO BOAM OO BMCOKA LieHa Ha akuuuite U npasu
BBb3MOXHO NPMBINYAHETO HA HOB KanuTan.

To3n koeUUUEHT OTYMTa CTAOUNHWM MONOXUTENHU CTOWMHOCTM Mpe3 nocrnegHuTe Tpyu (OUHAHCOBU
nepvoa, nopagu peanvanpaHuTe nevyandbu 3a roamHuTe.

2006 2007 2008

PeHTabuNHOCT Ha cOGCTBEHMA KanuTan 0.09 0.29 0.12

PeHTtabunHocT Ha aktusuTte (ROA)

To3u nokasarten nokassa eeKTMBHOCTTA Ha U3MON3BaHe Ha obLLIMTE aKTUBMK.

CboTHOWeEHMeTO onepatuBHa nevyanba KbM OOWM akTMBKW, MOKasBallOo €A4MH JIeB aKTMBU KakBa
onepaTMBHa nevanba reHepupa, nogobpsiea ctonHoctTa cm npe3 2007 r. cnpsamo 2006 r. OTyeTeHaTa
CTOMHOCT 3a T03u nokasaren npe3 2008 r. e 0.10.
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2006 2007 2008

PeHTaOUNHOCT Ha akKTUBUTE 0.06 0.16 0.10

V. OCHOBHW PUCKOBE, NPEQ KOUTO E U3NPABEHO AIPY)XXECTBOTO

1. 3aBucumocTt ot Apyrm nHaycTpuasmHm cermeHTu

Mpon3BOACTBOTO M NOTPeOG/eHNeTo Ha 3eMeneriCkKu TPaHCMOPTHU, MbTHO-CTPOUTENHU U
cneuvanusupaHy MawwuHu M obopyaBaHe € B CUMHa 3aBWCMMOCT OT pas3BUTMETO M (hakTopuTe,
BNMSIELLM Ha TOBa pa3BuUTME, HA APYMV TPU UHOYCTpUarHu cerMeHTa - GUTOBO U GM3HEC CTPOUTENCTBO,
GUTOBM 1 NPOECHOHANHN PEMOHTU, HEOBWKUMMW UMOTH.

Cnopen npenBapuTenHMTE WMKOHOMUYECKW MPOrHo3u Ha EBponenckata KOMUCUSI, MKOHOMMYECKOTO
pa3suTne Ha bbnrapus kaTo UsMNo We npeTbpnu cepnoseH cnag npes 2009 r. n cnegpawara 2010 r. B
rnobaneH mailab 6u GuNo npecuneHo oa ce TBbPAMW, Ye MnocneauumMTe OT CBeTOBHaTa (MHaHcoBa
Kpu3a ca fopu 1 YacTuyHo npeogoneHu npes 2008 r. kaTo HeraTMBHUAT UM eOEKT LLe Ce NpeHece npes3
Han-Marnko crnegpawaTta egHa rogmHa. porHosaTta e peanHusTt BBl B ctpaHaTta ga 6bvae 1,8 Ha cTo
npe3 2009 r. n 2,5 Ha cto npe3 2010 r. MNpeaBnaeHnaT B OrogxeTa MKOHOMMUYECKkU pactex 3a 2009 . e
4,7 Ha CTO, KaTo CNOpe[ HsIKOM OLIEHKM caMo 3apaau NOCMeACTBUsITA OT ra3oBaTa Kpu3a pbCTbT MOXe
a ce CBUe C [0 e[MH NPOLEHTEH MyHKT.

Peovua npegnpustusi B CTpaHaTa, BKIOYUTENHO OnepupaluvM B WUHOYCTPUANHUTE CErMeHTU, TSICHO
cBbp3aHu ¢ genHocTTa Ha CIMAPKN All, 6sixa npuHyaeHn B pe3ynTtaT Ha ouHaHcoBaTa Kpu3a olle oT
cpepaTta Ha 2008 r. ga 3ano4HaT noeTtanHo ocBoboXaaBaHe Ha paboTHULM M 3HAYMTENHO CBMBAHE Ha
onepatuBHuTe U (UHAHCOBM pa3xoau. ToBa Baxu B OocobGeHa CTeneH 3a cTpouTenHata AenHOCT U
HeOBWXMMUTE WMOTW, AOKOIIKOTO MMEHHO Te3N CEKTOpU ca Ounu BUHArM TACHO CBbp3aHM CbC
3HAYMTENHO MO CTOMHOCT ObArOBO (PUHaHCMpaHe. B cuTyaumst Ha CuNHO 3aTerHatu ycrnoBus 3a
KpeanTupaHe 1 Hamansano BbTPELIHO TbPCeHe, Te3N CEKTOpU Bsixa eaHn OT MbpPBUTE, KOUTO CpeLLHaxa
3aTpyAHEeHMs Ja MoAAabpXaT pbCT Ha nevanbute n Jopwu ga M3BbPLIBAT HOPMAasrHO AEWHOCTTa Cu.
Hanuue ca ronemyn MHBECTULMOHHN NMPOEKTU KaKTO B OM3HEC CTPOUTENCTBOTO, Taka M MO OTHOLUEHME
Ha XWUIULLHUTE KOMIMIIEKCU, KOUTO BEYe ca 3amMpaseHu nopaau nunca Ha CpeacTBa 3a NPUKIoYBaAHETO
UM M Bb3npueTata Bede OT BCUMYKM OaHkM B CTpaHaTa npegnasnuBa M KOHCEpBATMBHA KpeawuTHa
nonmTuKa.

CBuMBaHeTO Ha OENHOCTMTE B TE3M CEKTOPM 3aKOHOMEPHO OM O0Beno A0 CBMBAHE Ha camusi OTpachIl
MawumHocTtpoeHe, B konito CIMAPKW ALl pasBvBa NpoM3BOACTBOTO CW, KaTO Ta3u TeHAEHUUs Kpue
3HauMTeneH pUCK, OOKOMKOTO Cbliata He MOXe [da Ce KOMMEHcupa CbC 3acWuieH M3HOC Ha
MalLMHOCTpouTenHa npogykums. MNotpebutenute Ha Ta3u npoaykumsa B 3anagHa Espona n CAL ca
n3npaBeHn npeq cbliata HebnaronpuaTHa Mas3apHa KOHIOHKTYpa KaTo MHOro OT TsX Beye Osxa
MPUMHYOEHN Ja CBUAT W OOpVM Oa MNpPeKkpaTAaT HAKOW OTAEeNHUM MNpoM3BOACTBA MMM LANOTO CU
Npou3BOACTBO.

MpeanmcTteo 3a CMAPKW ALl B Tasu cutyaumsa e Han-BeYe HanmumeTo Ha ObIroCPOYHM OOroBOpU C
KNMEHTM W KOHTPAreHTu, KOMTO Le Mo3BonAT Ha [pyXecTBOTO edHa mno-ronisiMa onepaTuBHa
MOOMMHOCT B KpaTKOCPOYEH MiaH 1 4OCTaTb4yHO BpEME 3a afjanTupaHe Ha ObNrocpovHa cTparerms Ha
KOMMaHuaTa KbM HOBUTE Na3apHu, (pMHaHCOBU U MKOHOMUYECKN YCIOBUS.

Kato nonoxuteneH 3Hak crnegBa [fda ce Bb3npuemaTr W rnacyBaHWTe NpoMeHM B 3akoHa 3a
KoprnopaTuBHOTO nogoxoaHo obnaraHe 3a 2009 r. C Te3an npomMeHu OGelle npueTo pelleHue
KOpNopaTUBHMAT JaHbK [a ce MpPeoTCTbhBa 3a CpPoK OoT 5 roguHu B pasmep 100 Ha CTO Ha AaHbYHO
3adb/HKEeHM Nyua 3a JaHbyHata MM nedvanba oT M3BbpLUBaHa OEWHOCT B CENICKOTO CTOMAaHCTBO,
npepaboTBaTenHaTa NPOMULLNIEHOCT, MPOU3BOACTBOTO, BUCOKUTE TEXHOMOMM U MHGPaCTpyKTypaTa.

PelleHneTo 3acdra OaHbYHO 3afdbIDKEHUTE Nula, KOUTO M3BbPLUBAT MHBECTUUMS B pasmep Hag 10
MIH. NB. roguwHo unu Hag 50 MAH. NB. 3a METroAMLIHMA nepuod U eQHOBPEMEHHO C ToBa ce
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l'lpVIﬂ,Oﬁl/IBaT akKTBM Kato 4acTt OT WHBEeCTUUudATa, KOUTO Ca (*)a6pl/l‘~IHO HOBM W He ca Owunm
eKcnnoatunpaHu npegn I'IpI/ID,OGVIBaHETO M.

Pasbupa ce, kak 3akoHogaTenute Guxa pasTbiiKyBanu TepMuHa ,MPOU3BOACTBO” M Aann BCUYKM
oTpacnu w/vnum nogoTpacnu Ha egHO MPOM3BOACTBO LWie MoraT da Cce Bb3rnonsear OT JaHb4yHOTO
obnek4yeHve, NoANexXun Ha yToOvHsABaHe, HO JOPY CamMO KOCBEHaTa CBBbP3aHOCT Ha NpousBexgaHaTta oT
CMNAPKW Al npoaykumsa ¢ apyrute M3bpoeHn MKOHOMUYECKU OENHOCTM MO MbTH Ha cTabunuanpaHeTo
Ha (PMHAHCOBOTO CbCTOSAHME Ha OpyKecTBaTa, onepupaLln B Te3n EVNHOCTU, PECNEKTUBHO KIMEHTU Ha
CMNAPKW Al, 61 morna ga ce oTpasu NonoXUTENHO Ha TbPCEHETO Ha NPOAYKUUATA HA EMUTEHTA.

2. T[loBuwaBaHe LEeHUTE HA OCHOBHU MaTepuanu u CypoBuHU

OcHoBHaTa CypoBMHa, M3non3BaHa 3a npoun3BoAacTBoTO Ha CIAPKU AL u koiTO € OT CbLeCcTBEHO
3HayeHMe 3a LEeHUTe Ha npoaykumaTa, ca 4YepHute meTanu. [NpeanpuaTneTo M3noni3ea YepHu
MeTanu, B 4YacTHOCT namapwuHa. CTomHOCTTa Ha 4epHuTe metanum dopmupa 6mmszo 70 % ot
cebectonHocTTa Ha npoussexaaHmte oT CMAPKW ALl nsgenusa. Tbih KaTo UueHaTta Ha namapuHaTa
dopmupa 4o ronsgma cteneH cebecTonHoCTTa Ha KpariHaTa npoaykuunsa Ha CMAPKW ALl, dpyxecTBoTO
e npegnpueno Mepku 3a obBbp3BaHe Ha LEHWUTE Ha NpoAyKuMsTa CU C UBMEHEHWUsATa B LeHaTa Ha
namapuHarta. Kakto Beye Gewe cnomeHaTo noBeyeto pgorosopu Ha CIMAPKW Al ¢ knueHTn ca
OBNrOCPOYHM M B TAX Ca onpedenieHn LEeHN Ha n3genuarta npu onpegeneHn U3aMeHeHus B LEHUTE
Ha namapuHaTta. Mo To3n HauyuH [pyXecTBOTO € B CbCTOsIHME [a reHepupa onpefeneH pasmep Ha
neyan6ara gopw Npu HeraTUBHM ABWXEHUS Ha LieHaTa Ha laMapuHara.

3. MNosuwaBaHe Ha uHeHunTe Ha eHeproHocuTtenure, ropuBarta, TPaHCNoOpTAa,
NMOCTOAHHUTE pa3xoaun

YBennyaBaHeTo Ha LeHaTa Ha en. eHeprusata 3a NpoMULLIEHVN HYXOW efBa nv Wwe Aafe HeraTtuBeH
edeKkT BbpXy (PMHAHCOBOTO U onepaTuBHOTO cbeTosiHMe Ha CMAPKW Al, Tui kato [pyXecTBoTO €
06Bbp3ano ueHaTa Ha KpanHaTa NpoAYyKUUSA C Bb3MOXHU HEraTUBHU M3MEHEHNS B LLIEHUTE Ha BXOOHUTE
mMaTepuanu u CypoBWHU U Mpunara nonuMTuka Ha reBKaeo LeHoobpasyBaHe. Bce nak oueHkaTa Ha T03u
PUCK € pe30HHa BbB Bpb3ka C Bb3HMKHaNaTta oT HadanoTo Ha 2009 r. B cTpaHaTa cuTyaums Ha rasoBa
Kpun3a.

Bbl'lpeKI/I 4ye, ra3ta He € OCHOBHa CypoOBUHA Ui 3abJXUTENIEH YHAaCTHUK B NPOU3BOACTBEHUA LUKBLIT
Ha ﬂ,py)l(eCTBOTO, cnenBa ga ce ot4yeTe BIIMAHUETO Ha rasoBaTta Kpu3a BbpXy OeNHOoCTTa Ha eMUTEHTA.

HepocTtatbyHNTE ra3oBM pes3epBM M MbiiHaTa pecypcHa 3aBUCMMOCT Ha Bbbnrapmsa oT BHOC Ha ras
[oBefoxa A0 3HA4YMTENHO CBMBAHE Ha AEWHOCTUTE M AO0pW 3aTBapsiHe Ha OpY)XeCTBa 40 TO3M MOMEHT
He3acerHatu unu crabo 3acerHati oT ouHaHcoBaTa kpm3a. MikoHomukaTa Ha Bbnrapus e Ha pbba Ha
Bb3MOXHOCTUTE CU M300Wo Aa dyHKkumoHupa. lNpemmHaBaHeTOo KbM paboTa Ha MasyT ce okasa
HEBB3MOXHO 3a peauua cTpaTerMyecku 3a cTpaHaTa NpovM3BOACTBA KaToO yAbMKaBaHETO Ha kpu3aTta
e goBee OO cnupaHeTo MM 3aBmHarn. OT CBOA CTpaHa KonuyecteaTa MasyT, KOUTO ce npoussexaar
B CTpaHaTa 3a Mo-4bfblr Nepuos LWe Ce oKaXaT HegoCTaTb4yHM 3a Bb3CTaHOBSAABAHE Ha HopManHaTta
OEVHOCT Ha BCUMYKU MKOHOMMYECKN CyDEKTU, a 1 B AbITOCPOYEH MiaH TOBa PELUEHME € HEMPUEMITUBO,
TbI KaTo e CBbP3aHO C U3NCKBaHMATA, KouTo Bbnrapus e npuena aa nanbiHABa C NPUCHEAUHSABAHETO
cn KbM EBponernickmsi cbio3, 3a cnasBaHe Ha eKOSIorMYHUTE HOPMU 1 EMUCUNTE Ha BPeOHW ra3oBe BbB
Bb3ayxa. PelweHneto 3a oTBapsiHe Ha cnpeHute OnokoBe Ha AEL, cbwo moxe ga 6bae camo
BPEMEHHO KaTO MOHEe B HA4anoTo Ha Bb3cTaHOBeHaTa paboTta Ha GrokoBeTe MO NPOW3BOACTBO Ha
poOHa EerieKTpPOEeHeprus CbLOTO HAMa Aa OOBeAe [0 OCKbMNSABaHe Ha Mor3BaHata oT OGbnrapckute
notpedbuTtenu en. eHeprusl, JOKOSIKOTO FOPMBOTO BEYE € HaIM4YHO, 3aKyneHo B MpeauvllHU MepUoaMW.
Bbnpekun ToBa, eqBa nu EC we Tonepupa 3anasBaHeTo Ha OrnokoBeTe B Obaelle, crief OTMMHaBaHe Ha
T.H. ra3oBa Kpu3a, a BEpPOATHOCTTa 3aBUCUMMOCTTa Ha bbnrapusa ot pyckusa ras ga 6bae npeogonsHa
e 3aBMCU OT CKbMM MHBECTULUKM 3a NPOAbIPKaBaHE Ha rasonpeHOCHUTE MPEXU OT CbCEAHUTE HU
ObpXaBu, KOUTO CTpaHaTa efBa nu Lie uma (PrHaHCOBUSA pecypc fa OCLLLECTBU, KaKTo U OT Apyru
CKbIMO CTPyBaLLX U MOIMTUYECKM U MKOHOMMYECKN OBpPEMEHEHWN anTepHaTMBU KaTo pa3paboTBaHe Ha
cobcTBeHM rasoBum Haxoguwia. CTpaHaTa pasnonara C Bb3MOXHOCTM Oa npousBexaa usanarta wn
HeobxoaMMa Npu ToBa EBTUHA €J1. EHEeprusl, Ho eaBa N LWe 1 6bae No3BoNeHO Aa 3anasu cnpeHnTe 3
n 4 6nok Ha AELl. B Obagelle ToBa Le OCKbMNsABa BCe MOBeYe M MNoOBeYye MNpedocTaBsHaTa Ha
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6bnrapckute noTpebuTenn eHeprusi, KOETO crneaBa Aa 3anerHe B NPOrHO3UTe Ha BCEKU MKOHOMUYECKU
cybexT.

4. BanyTeH puck

[pyXeCcTBOTO M3HACH NOYTW UsnaTa NpoaykKums Ha BbHLWHM nasapn. OCHOBHWUTE BBLHLUHW nasapu ca
3anagHa Espona u CALL kaTo OCHOBHMTE OOCTaBKM Ha maTepuanu U OCHOBHUTE npogaxbu Ha
OpyxecTBoTO ca B eBpo. Bbnpekn ToBa BLHIWHUTE Nasapu, KOUTO ca AONapoBW, Ca B CbCTOSHME Aa
reHepvpaTt BanyTeH PUCK MopaauM Bb3MOXHW HEraTMBHU OBWKEHUS Ha €BpOTO cnpsamo gonapa. B
KOHTEKCTa Ha CBEeTOBHaTa MKOHOMMYEcKa Kpusa, nopofeHa oT npogbikurenHarta peuecus B CALL,
Te3n HeraTMBHU OYaKBaHWSl HAMMPAT CBOETO peariHo OTpaXKeHue.

Vl. BAXHN CBHBUTUA, HACTBMNWUINW CIELO OATATA HA CBbCTABAHE HA TOOWLLIHWUA
®UNHAHCOB OTYET

Cubutna cnep parata Ha rogUWIHOTO MPUKIOYBaHe, KOUTO Ca U3BECTHM KbM MOMEHTa Ha
cbCTaBsiHe Ha [loknaga v BaxHa UH(opmauus, Bnusiewa BbLPXY LeHaTa Ha LeHHUTe KHUXa Ha
CMNAPKHU AL

PbkoBOOCTBOTO Ha NpeanpusiTUETO [Jeknapvpa, Ye He CblUecTByBaT CbOWMTUS crnepj paTtata Ha
roguWHOTO MNpuKnioYBaHe, KoumTo ca u3BectHM Ha CIMAPKU ALl kbM MOMEHTa Ha CbCTaBsiHE Ha
JoKnaga, KakTo N He ca Bb3HUKHaNM TakMBa, KOMTO Aa NpeAcTaBnsiBaT BaXKHa MHopMauus, BnnsaeLla
BbPXY LeHaTa Ha LleHHWTE KHuXa.

Vil. HACTOALLUW TEHOEHLIMN U BEPOATHO BBAELLO PASBUTUE HA [IPYXXKECTBOTO

= Banas3Ba ce CTpyKTypa Ha npuxoguTe, opMMpaHa OT UCTOPUYECKUTE AaHHW 3a npuxoauTe.
Mpuxoaute OT cTpouTenHa AENHOCT ca YacT OT OCHOBHATa AEWHOCT Ha chmpmarta, KaTto npu Tax e
3anoXeH MHOMO HMCHK TEMIM Ha pacTex, kKaTo ce uMma B npeasug, Ye [pyKecTtBoTO He nnaHupa ga
paspacTtBa T03u 6usHec.;

= [lo oTHOWeEHWe Ha pasxoauTe, pasxoauTe 3a matepuany we 6bAaT OCHOBHO Nepo, crneaBaHu OT
pasxoauTe 3a BbHLUHW YCIyrM U pasxoauTe 3a Bb3HarpaxieHus, kato CTpykTypaTta e popmupaHa
Ha 0asaTa Ha UCTOPUYECKUTE JAHHW OT NOCNELHUTE TOOUHN;

= [InaHupa ce nogaobpxaHe Ha CTabunHW HMBA Ha onepaTuMBHaTa nevyanba, kaTo T4 Lie ce NoBULLK B
CNeACTBUE HA MHBECTULIMM B HOBM MalUMHW 1 NOA0OOpsABaHe Ha UsnocTHaTa NPoOn3BOAUTENHOCT Ha
dumpmara;

= [logaobpxaHe Ha [oOpyM THProBCKM B3aMMOOTHOLUEHUS C AOCTaBYMUMTE M Nogbop Ha Apyru
O0CTaB4YMLM, C KOETO Aa Ce NOACUNYPST HyxauTe Ha [pyXeCTBOTO OT BUCOKOKAYECTBEHU CYPOBMHU
n matepuanu;

= [InawaHuaTa 3a Bb3HarpaxaeHusd ca yBenuyeHw, nopagu o4vakBaHuUsTa 3a HapacTBaHe Ha
cpegHaTta paboTHa 3annarta B CTpaHaTa;

= He ce npegBwxaa NpomMsiHa B HMBATa Ha KPATKOCPOYHW M ABbIITOCPOYHU 3a4bIKEHMS KbM OaHKM 3a
ObaewmuTe TP roanHN;

= CobrrmacHo NpousBoACTBEHATa cTpaTternsa Ha doupmara e 3anoXeHO JIEKO CHUXKaBaHe Ha MpoueHTa
Ha mMaTepuanHuTe 3anacu KbM npuxoamute oT npogaxbu, KOeTo e yacT oT cTpaTerudTa Ha oupmara
3a ONTUMU3NPaHE Ha CKNadoBUTE HANMYHOCTY;

= Jlpy>XeCTBOTO HE MNriaHMpa 3HAYUTENHU MNPOoAaKOW Ha ABMArOTpanHW MaTepuanHui akTMBu Mpes
NMPOrHO3HUSA NepuoA;

= [IpyKeCTBOTO He MfaHupa fa yBenu4yaBa akUMOHEpHUS KanuTan u pesepBuTe, Kato cobCTBeHus
Kanutan e HapacTBa C pa3Mepa Ha HepaanpeaeneHarta nevyanba npes roguHuTe;

= [IpyXeCTBOTO He nriaHnpa NnpoMsiHa Ha TekyllaTta CH4eTOBOAHA NOMUTUKE;

= [IpyXeCTBOTO NnaHupa Aa npoabiikM OUBMAEHTHaTa NONUTHKA.
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Peanusauusa Ha MHBeCcTULMOHHaTa nporpama npe3 2008 r.

Mpe3 2008 r. [pyXecTBOTO € peanuanpano UHBECTMLMM B pa3mep Ha 5 631 MIH. neBa, NpeanMHoO B
MaLUMHKU, CbOPBXEHNS 1 06opyaBaHe.

Viil. HAYYHOU3CINEOOBATEJICKA U PA3BOMHA OEWHOCT

BbB Bpb3ka ¢ pa3paboTBaHETO Ha HOB KITMEHT, KOMTO € BOAELL, CBETOBEH NMAEP Ha nasapa Ha MbTHO-
ctpouTtenHa TexHuka, CMAPKW Al e B npouec Ha ycBosiBaHe Ha HOBMW 3aBapeHW KOHCTPYKLUW,
npeacraBnsaBaluM getannm ot Te3an MallnHK:
e OcHosu u Kymuu - 3aBapeHa KOHCTPYKLMS, NMpedHasHadeHa 3a ekcnioaTtauus npu MbTHO-
CTPOMTENTHN MALUMHW, KaTo YacT OT paboTHaTa YacT Ha CbOTBETHATa MaLLUHa;
o  Hoxu4HU MexaHU3MU — 3aBapeHa KOHCTPYKLMS, NpegHasHavyeHa 3a paspylumTenHara TEXHUKA;

YcnopegHo ¢ ToBa, [OpyxecTBOTO pa3paboTBa HOBWM TEXHOMOrMM 3a M3paboTBaHe Ha MOCOYEHUTE
NpoAyKTW, CbrMacHo crneumdukaummtTe Ha Bceku otaeneH knveHT. 3a uenta CMAPKW ALl nogabpxa
€KUM UHXEeHepW, KOUTO ca creuuanucTi B Tasm obnacTt M nmat orpomMeH onut B paspaboTBaHeTo Ha
pasnuMyHM TEXHOMOMMN 3a MPOU3BOACTBO Ha NpoAaykTuTe. [py>KeCcTBOTO MMa YCTAHOBEHW MPakTUKU B
pasBoliHaTa OENHOCT, KOMTO ca HeobXxoauMM 3a HAaBPEMEHHOTO M KA4YeCTBEHO M3MbIIHEHWE Ha BCSKa
e[jHa nopbuKa.

IX. A(HOOPMALINA, UISUCKBAHA NO PEOA HA Yi. 18711 U Y. 247 OT TbPFOBCKUA 3AKOH

1. Bpon 1 HOMMHanNHa CTOMHOCT Ha NpMAOBUTUTE U NPEeXBbPIEHUTE Npes rognHaTa CoBCTBEHM akuum,
YacT OT KanuTana, KosTo Te NpeACcTaBnsBaT, KakTo M LieHa, No KOATO € CTaHano npuaobuBaHeTo mnu
NPeXBbPIISHETO

Mpe3 roamHata [dpyxecTBoTO He e Npnaobuno cobcTBeHN akumm.

2. Bb3HarpaxgeHusi, nony4eHun obLLo npes roaMHaTta OT YfeHOBeTe Ha CbBeTUTE.

Mpe3 2008 r. uneHoBeTe Ha Hap3ophusa n YnpaeutenHus cbBeT Ha CIMAPKW AL ca nonyyunu
Bb3HarpaxaeHns B KayeCTBOTO CWM Ha TakvBa B pasmep Ha 240 xun. nB. Pasxogute 3a
Bb3HarpaxgeHns Ha YneHoBeTe Ha YnpaBuTenHus CbBeT MO TPy4oBM NpaBooTHoWweHns npes 2008 r.

ca obLwo 152 xun. nB. n 40 xun. NB. OCUTyPUTESTHN BHOCKM 3a CMeTKa Ha paboToaaTensi.

3. an,D,O6I/ITI/I, npuTeXaBaHN U NpexBbplieHN OT YlieHOBETe Ha CbBEeTUTE Nnpe3 rogamHata akunm un
obnuraumm Ha lD,py)l(eCTBOTO.

Kbm 31.12.2008 r. nputexxaBaHute akumm ot kanutana Ha CIMAPKW ALl ot uneHoBe Ha HC n YC ca
KaKTo crnefpga:

YneHoBe Ha YnpaBUTeNHUA CbBeT

Ume Bpown akuum
1. Yaepgap Nnaxapos 80 000
2. PoceH Munkos 8 400
3. Panuua MapuHoBa 8 196
4. Teopopa Togoposa 8 000
5. Weanno lNeoprues 8 000
6. AnbGeHa CtambonoBa 2000
7. BaneHtnH PagaHoB 8 000
8. CraHucnae Kanues 8 000
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YneHoBe Ha Haa3opHusa cbBeT

Ume Bpown akuum
1. Cranucnas eTkoB 119 000
2. Tetbp babypkoB 119 000
3. WBaH EHunuepos 4 000

Mma usBbplieHa npomMsiHa B 6pos Ha npuTexxaBaHWUTE rfacoBe B OTYETHUS MepuoAd, CBbp3aHa C
yBENMYEHNETO Ha KanuTana Ha [pyxecTBoTo. Bceku eamH oOT uneHoBeTe Ha YNpaBUTENHUSA W
HapsopHusa cbBeT Ha CIMAPKU Al e nonyunn OOMBIHUTENHO MO TPU HOBU GE3HANMYHU akuun KbM
BCSIKa NpuTexaBaHa OT Hero.

4. lNpaBa Ha 4YneHoBeTe Ha CbBeTUTE Aa NpuaobusaT akuumn 1 obnuraumm Ha [pyxecTBoTo.

UneHoBeTe Ha HC n YC Ha [pyxecTBoTO MoraT Aa npugobueat cBoOOAHO akumMu OT kanuTtana Ha
LpyXeCcTBOTO Ha perynupaH nasap Ha LIeHHW KHWXKa Npu cnaseaHe Ha pa3nopenbute Ha 3akoHa cpeLuy
nasapHuTe 3noynoTpedu ¢ MHaAHCOBM MHCTPYMEHTU 1 3akoHa 3a NyGrM4HOTO npeanaraHe Ha LEeHHM
KHWXa.

5. YyacTve Ha 4neHoBeTe Ha CbBETUTE B TbProBCKM APY)KECTBA KaTO HEOrpPaHW4YeHO OTrOBOPHU
CbAPYXHULM, NMpUTEXaBaHe Ha NoBeye OT 25 Ha CTO OT KanuTana Ha Apyro ApYXeCTBO, KakTo U TSXHO
yyacTve B ynpaBrieHWeTO Ha OpYyrM APYXEecTBa UMM Koonepauun KaTo MPOKYPUCTU, YNpaBUTENU MIK
yrneHoBe Ha CbBEeTU:

YneHoBe Ha HC

Nme

Ctanwncnas NeTkoB

MeTbp Babypkos

MeaH EHn4epos

Yyactue B ynpaBUTesNTHUTE U
HaA30pHMU OpraHu Ha Apyru
ApyxXecTBa

Mpeacepaten Ha HC Ha CMAPKA
rPYM AL, rp. Cocus

Mpeacepaten Ha HC Ha CMNAPKA
AL, rp. Pyce

YnpaButen Ha SPARKY GmbH,
repmaHus

Mpencepaten Ha HC Ha CIMAPKA
rPYN AL, rp. Codous

UneH Ha HC Ha CITAPKW AL, rp.
Pyce

YnpaButen Ha SPARKY GmbH,
lepmaHus

UneH Ha CobBeTa Ha gupekTopuTe
Ha ,TpaH3nTHa TbproBcka 3o0HA”

All, BapHa;
rlpe,EI,CTaBI/ITeJ'I Ha AbpXaBaTa B
O6buwoTo cbbpaHue Ha

akumoHepute B ,bbnrapcka 6aHka
3a passutne”’ Al n B ,Bvnrapcka
doHgoBa ©Gopca” u LeHTpaneH
aenosutap” AL;

YyacTue B Kanutana Ha
Apyrv gapyxectBa

MputexaBa noHe 25 Ha

CTO OT TrfacoBeTe B
obwoTo cbbpaHMe Ha
criegHuTe  OPUONYECKU
niua:

CNAPKWM TPYN AL, rp.
Codous

MputexxaBa noHe 25 Ha

CTO OT TrnacoBete B
obwoTo cbbpaHMe Ha
criegHUTE  lOPUONYECKU
niua:

CHAPKW TPYN AL, rp.
Codpus

He npumexasa

OpyxecTBa, B KOUTO
nuueTo ynpaxHsBa
KOHTpoOn

CNAPKWM TPYN AL, rp.
Coduns

CNAPKWM TPYMN AL, rp.
Codpus

He ynpaxHsiea koHmporn

23



UYneHoBe Ha YC
Nme

Yasgap lNnaxapos

YyacTtmne B ynpaButerniHutTe un
HaA30pPHU opraHu Ha apyru

ApyxecTBa
Ynpasumen Ha
Hexus

Simon

s.r.o.,

Yyactue B KanuTtana Ha
APpyru gpyxectBa

EOHonuyeH cobcmeeHuk
Ha Simon s.r.o., Yexusi

SPARKY

OpyxecTBa, B KOUTO
nvueTo Aa ynpaxHsABa
KOHTpoOn

Simon s.r.o., Yexusi

PoceH Munkos He yuyacmea He npumexasa He ynpaxHsea koHmporsn
Panuua MapuHoBa He yuyacmea He npumexasa He ynpaxHsiea koHmporsn
Teopopa TogopoBa  He yyacmea He npumexaea He ynpaxHsaea koHmpon
WMeanno Neoprues He yyacmea He npumexaesa He ynpaxHsaea koHmpon
AnbeHa He yyacmea EdHonuveHn cobcmeeHuk ,AKoHcynm-AnbeHa
CrtambornoBa Ha ,AKoHcynm-AnbeHa Cmambonosa” ET
Cmawmbornosa” ET

BaneHTnH PagaHoB  He yyacmea He npumexasa He ynpaxHsea KoHmporsn
Ctanncnae Kanues He yyacmea He npumexasa He ynpaxHsea KoHmporsn

6. Ckntovenun npes 2008 r. gorosopu ¢ uneHose Ha YC 1 HC nnn cebp3aHu ¢ TsX nuua, Kouto nsnusart
n3BBbH obuyarHaTa eNHOCT Ha [Ipy>KeCTBOTO MUK CbLLECTBEHO Ce OTKMOHABAT OT NasapHUTE YCIOBUS.

He ca ckniousaHu gorosopu ¢ OpyxectBoTo oT yneHoBeTe Ha YC n HC unu cBbp3aHu C Tax nuua,
KOMTO M3nu3aT u3BbH obuyamHaTa AEWHOCT Ha [pYy)XeCTBOTO WMNM CbLUECTBEHO Ce€ OTKIOHABAT OT
nasapHuTe yCrnoBus.

7. MnaHupaHa cTonaHcka MonuTMKa Npes crneasaliata roguHa, B T.4. O4YakBaHWUTE WHBECTULIMM U
pa3BUTUE Ha MepcoHana, O4aKBaHUAT AOXO4 OT MHBECTULMMW W pasBuTUe Ha [pyXecTBOTO, KaKTo U
npeacTosLWM COeNKN OT CbLLECTBEHO 3HaYeHne 3a AeiHocTTa Ha [pyXecTBoTo.

MnaHvpaHaTta nonuTuvka Ha [pyXecTBOTO, BKMHOYMTENHO BaXHUTE TEHAEHLMUW, KOWUTO Lie oKassar
BMNMsiHWE BbpXy AenHoctTa npes 2009 r., ca onncaHu B T. V OT HacTosaWwms okNaa.

X. HANNMYUE HA KNOHOBE HA NPEANMPUATUETO

Kbm 31.12.2008 r. [pyXeCTBOTO HAMa perncTpmpaHun KNnoHoBe.

XI. U3NON3BAHU OT NPEAMPUATUETO ®UHAHCOBU UHCTPYMEHTHU

CIMAPKM ALl He e wnsnonseano cneumanHy (pUHAHCOBU WHCTPYMEHTM MNPU OCBLLECTBABAHE Ha
dhmHaHcoBaTa C1 MONUTKKA, BKIIOYUTENHO 3a yNpaBrneHne U xemxmpaHe Ha (UHaHCOBUST PUCK.

[pyxecTBOTO MMa Bb3MOXHOCT Ada W3Mnon3Ba WHCTPYMEHTU OT Tuna Ha dakTopmHra. ToBa no
CbLLECTBO € npojaBaHe Ha B3eMaHusiTa Ha [pyXeCTBOTO Ha hMHAHCOBA WMHCTUTYUUS, KOSTO Nnoema
pucka 3a cbbupaHeTo UM, KaTo 3annawa Ha [pyxecTBoTo 0bukHoBeHO mexay 80-90 % oT B3emaHusaTa
npenBapuTeNHO.

[ocera Te3n Bb3MOXHOCTU He ca 6unun n3nonaeaHu, HoO ca OTBOPEHU 3a ,D,py)KeCTBOTO 3a Obaelue, ako
nMma Hyxga OoT OOMbJTHUTEJTHN U3TOYHNUUM Ha JTIMKBUOHOCT 3a chHchmpaHe Ha cBOUTE MHBECTULNOHHU
nnaHoBe.

Xll. AHOGOPMALIUA OTHOCHO NPOrPAMATA 3A KOPMOPATUBHO YNPABNEHUE N HENHOTO
M3NBINHEHUE

CMNAPKW ALl npugobu ctatyT Ha nybnuyHo [pyxecTBO C BNUCBaHe Ha camMoTo [pyXecTBO M Ha
eMncus LeHHN KHwka B pasmep Ha 3 000 000 neea, pasnpegeneHa B 3 000 000 6posi 06UKHOBEHN,
NMOVMMEHHW, CBODOOHO MPEXBBbPISiEMU akumMyM C MpaBoO Ha €A4MH rnac, u3gageHun ot [pyXecTBOTO U
npeacrtaensiBawy cbaebHO peructpupaHus kanuTtan Ha [OpyxecTBoTo, B Perncrbpa Ha nybnuyHute
OpyXecTBa M ApYyrM eMUTEeHTW Ha LEeHHW KHwka, BoaeH oT Komucusta 3a ¢uMHaAHCOB Hag3op Ha
23.01.2008 r. MNpegn TasnM gata U B CbOTBETCTBME C MPUNOXMMUTE pasnopeabun Ha AencTBawoTo
3aKOHOOATENCTBO OTHOCHO HenybnuyHuTe akuuoHepHu ApyxkectBa 3a CIMAPKMN A He e
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cbLiecTByBalnio 3agbJbKeHune 3a U3rotedHe W npencraBsdAHe Ha nporpama  3a npunaraHe Ha
MeXOyHapoOHO Npu3HaTtuTe CTaHOdapTU 3a p,06po KOpNopaTtnBHO YynpaBJieHNe U TakaBa He € ovna
N3roTeB4dHa.

Ot partata Ha npugobuBaHe Ha nybnuueH ctaTyT Ha [pyxectBoto genHoctta Ha YC m HC e
OCbLLECTBSABaHa B Mb/IHO CbOTBETCTBME C HOPMATUBHUTE M3uckBaHus, 3anoxeHun B 3MMLIK n aktoBeTe
no npunaraHeTo My. Beudku uneHose Ha YC 1 HC oTroBapsiT Ha 3aKOHOBWUTE M3MCKBaHUA 3a 3aemaHe
Ha ONBbXHOCTTa UM.

Ha 07.04.2008 r. CMNAPKN A ce npucbeanHn kbM HauuoHanHus kogekc 3a KoprnopaTUBHO
yrnpasrneHue n BCUYKKM uneHoBe Ha YC ce aHraxupaT, Yye B LAMoCTHaTa Cu OEeWHOCT 3aHanpep, kaTo
OTFOBOPHO KOPMOPaTMBHO PBKOBOACTBO, e ce cbobpassBaT M LWe npuniarat NpuHUMNWTE Ha
KOpNopaTUBHO yMnpasrieHe M NPenopbknTe, pernameHTupaHn B Kogekca v we nonarat ycunusa Ttesu
NPUHUMNM da CTOAT B OCHOBaTa Ha usanoctHata genHoct Ha CIIAPKW AL v pgpyxecrtBata oOT
MKOHOMMYEeCKaTa rpyna.

YC Ha CINAPKW Al nsroteu n ytBbpan KoprnopatmseH kaneHgap Ha [pyxectsoto 3a 2009 r. OTHOCHO
Han-BaXXHUTE CbOMTUA B [pyXeCTBOTO, NNaHMpaHUTe AaTh 3a HacTbNBaHe Ha CbOUTMETO, CPOKOBE 3a
N3NbIHEHNE Ha 3a4bIMKEHNS NO pasKpuBaHe Ha UHOopMaLns.

MNpencrton n3roTBAHETO N NPUEMAHETO Ha AONbNHUTENHM BbTpelwHn aktoBe Ha CIMAPKN A1, kouTto Lwe
pernaMeHTupaT 1 YCTaHOBAT 40OPU KOpNopaTMBHM NPaKTUKN BbB BCUYKM HanpaBreHUs Ha 4eNHOCTTa
Ha MEHWIKMbHTA N HA KOMMaHUATA, B CbOTBETCTBME C U3MCKBAHMSITA U NPeNopbknTe Ha HaumnoHanHus
KOLEKC 3a KOprnopaTMBHO YNpaBrieHue.

Mpensua ropensnoxeHoto YC Ha KoMnaHUsTa cuyuTa, Ye € Cb3fan NpeanocTaBkM 3a AoCTaTbyHa
NpPO3payYHOCT BbB B3aMMOOTHOLLIEHNATA CU C UHBECTUTOPUTE, PMHAHCOBUTE MEOUM U aHann3aTopu Ha
KanuTanosus nasap.

Xiill. AONBJIAHUTENHA UHO®OPMALINA MO PA3AEN VI A OT NMPUNOXEHUE Ne 10 HA HAPELIBA
Ne 2 HA K®H

1. MHCbOpMaLI,VIFI, pageHa B CTOMHOCTHO W KONMYECTBEHO n3paxeHne OTHOCHO OCHOBHWUTE KaTeropumu
CTOKW, NPOAYKTU n/vnm npenocrtaBeHn ycnyru, € nocoYBaHe Ha TeXHUA o451 B NpuxoanTte ot I'IpOD,a)K6VI
Ha eMUTeHTa KaTto UdAro n npoMeHUTE, HaCcTbnuin npe3 oT4eTHaTa (pVIHaHCOBa roavHa.

MNpuxoanTe NoO OCHOBHU KaTeropun CTOKM 1 NPOAYKTU ca ONMCcaHu B HAacTOSALWMS Aoknag,.

2. VIHgopmauust OTHOCHO NpuxoauTe, pasnpeaerieHn Nno oTAesNIHMTe KaTeropum 4eWHOCTU, BbTPELLHU U
BbHLUHW Nasapw, KakTo U UHpopMaLums 3a U3TOYHULMTE 3a CHabasiBaHe ¢ MaTepuanu, HeoGxoaumm 3a
MPOU3BOACTBOTO HA CTOKU UMW NPeAOCTaBAHETO Ha YCMyrv ¢ OTpas3siBaHe CTENeHTa Ha 3aBMCUMOCT Mo
OTHOLLEHWNE Ha BCEKW OTAENEeH npodasad unm Kynyesad/notpebuTen kaTo, B cryyait Ye OTHOCUTENHUAT
[N Ha HSIKOM OT TsX Haaxebpnsa 10 Ha CTo OT pa3xoauTe UNK NpUXoauTe OT NpofaxGtu, ce NpeaocTass
MHbopMaLMs 3a BCAKO NULE NOOTAENHO, 3@ HETOBUS SN B NPOAaX6uTe Unu nNokynkuTe U Bpb3KUTE My
C eMUTEHTA.

MH(*)OpMaLI,VIFI OTHOCHO npuxoaute, pasnpegeneHn rno OCHOBHU KaTeropum OenHoCcTu:

2006 2007 2008
U3meHeHune N3meHeHue
XWUM. NB. (B MPOLEHT) Xun. nB. (B MPOLEHT) Xun. nB.
Mpuxoau oT AerMHOCTTa

Mpoaykuns 29119 30 37724 (16) 31576
CTokm 213 26 269 (20) 214
Yenyrm 441 (22) 343 51 517
HOpyru 1972 418 10 206 (20) 8 145
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PuHaHCOBM npuxoamn

Mpuxoan ot nNuxsu 1 400 5 (60) 2

MonoXuTernHu pasnukn oT onepauun ¢

PUHAHCOBU aKTUBWU U UHCTPYMEHTM - - 4 416 (100) -

MonoxuTenHn pasnukm OT NPOMsHa Ha

BanyTHU KypcoBe 50 74 87 (95) 4
OBLLO: 31796 67 53 050 (24) 40 458

3. MHdpopmMauusa 0THOCHO npuxoauTe, pasnpeaerneHn no BbTPELLHM U BBHLUHM nasapu.
MpuxoguTe no BMAOBE Nasapu ca NpeacTaBeHn B HACTOALLMA JOKMaa.
He cbuiectByBa 3aBucumoct Ha CIMAPKN Al no oTHOLWeEHWe Ha OTAeNHW Kynysauv / noTpebutenn.

4. VlHCbOpMaLI,VIFI 3a CKIOYEHM FONIEMWN COENMKM U TakMBa OT CbLUECTBEHO 3HAYeHWe 3a OEeMHOCTTa Ha
eMUTeHTa.

He ca ckntouBaHu ronemun caenkm nnu Takuea oT CbLUECTBEHO 3HaYeHUe 3a EMUTEHTA.

5. NHpopmMauuss OTHOCHO CAENKWUTE, CKIOYEHW MeXOy eMUTEHTa U CBbp3aHu nvua, npe3 OTYETHUS
nepuvog.

Mpe3 2008 r. CMAPKWN Al e ckntouBano caenkm cbCc CBbp3aHu Nuua, Kakto crnegga:

CBbp3aHo nuue Bupa cBbp3aHocT Coenku
CMAPKWM ENTOC AL, rp. nos o6y koHTpon cbe CMAPKM  [Mpoaaxba Ha komnoHeHTy sa
NoBeuy AL, rp. Pyce €MNeKTPOMHCTPYMEHTM 1 MOKYyMNKa Ha
€NEeKTPOUHCTPYMEHTU
CMAPKW TPENONHI nog o6uw, koHTpon cbc CIAPKWU  Tlokynku Ha ycryru
EOCOA Al
CMAPKM LIMO EOOL nos koHTpon Ha CTIAPKW Afl, rp.  [PoA@xba Ha maTepuany sa y4ebrata
Pyce [AeNHOCT, MoKyrka Ha ycnyru
NPUCTA NAPK EOO[] nog koHTpos Ha CMAPKW Afl, rp.  [1oKynki Ha yenyru
Pyce
CUIMA MNJt0C EOCOA non koHTpon Ha CMAPKW/ AL, rp. lpuxoam OT NnXBH
Pyce
CMAPKW IrPyYn Al MaxoputapeH co6CTBEHUK Mokynku Ha ycnyru
CNAPKU TMBX nog 061y koHTpon cbe CMAPKW  T1OKynka Ha cypoBuHN 1 MaTepnan,
AL, rp. Pyce npoaaxba Ha npoayKuus,

nocpenHn4eckun ycnyru

He ca ckntouBaHM cOenkm CbC CBbP3aHU Nuua, KOMTO ca M3BLbH obuvarHaTa My AEWHOCT Wnu
CbLUECTBEHO CE OTKITOHSABAT OT Nas3apHUTE yCcrioBus.

6. NHopmaums 3a cbbuTua 1 nokasaTenu ¢ HeobnyaeH 3a eMUTEHTa XapakTep, UMaLlly CbLUECTBEHO
BMNUSIHWE BbpXYy AENHOCTTa MY.

He ca Hanuue cbbutns unu nokasaTenu ¢ HeobuyaeH 3a eMUTEHTA XapakTep.
7. IHdbopMaums 3a caenku, BogeHn nasbHbanancoso npes 2008 r.
[pyxecTBOTO € nsgano 3anuc Ha 3anoeep B nonsa Ha YHUKPEOWT BYJIBAHK All kato obe3neveHne

Ha nNpeaocTaBeHus 3aem B pasmep Ha 750 xun. eBpo (1 467 xun. nB.) cernacHo gorosop Ne RC-060 ot
19 nekemepwu 2007 r., 3a pasmepa Ha kpeguta 1 NMMXBUTE MO HEro.
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LpyXecTBOTO € u3gano 3anuc Ha 3anoBes B pa3mep Ha 6 474 xun. eBpo (12 662 xun. fB.) B non3a Ha
BAHKA [OCK EA[ kato obe3neyeHve Ha NpefocTaBeHus 3aem B pa3mep Ha 6 050 xun. espo (11 833
Xun. nB.), cbrnacHo goroBop Ne 166 ot 4 HoemBpu 2005 r., 3a pasmMepa Ha KpeguTta MnC
€0HOroAMLIHUTE NMXBU MO HEro.

PbKOBOACTBOTO cuMTa, Ye MOETUTE YCINOBHM aHraXxkvMeHTu HaAma ga Obaat peanusvpaHu, Tbh KaTo
MHaHCOBOTO CbCTOSIHME Ha [pyXecTBOTO No3BOsiBa OOCNYXBaHETO Ha 3a4bIHKEHNATA, BbB Bpb3ka C
KOUTO ca Bb3HMKHANM YCNOBHUTE NacuBMW.

8. NHdopmauust 3a OsnoBu yvyacTusi Ha eMUTEHTa, 3a OCHOBHWTE My WMHBECTUUMW B CTpaHaTa U B
YyxbuHa.

Kbm 31.12.2008 r. CTTAPKU ALl rp. Pyce npuTexxaBa cnegHvTe y4acTusl B ObLUEPHU OPYKECTBa:

%

% CIMNAPKW ALl e egHonu4deH cobetBeHMK n nputexasa 195 950 gana no 100 neBa Bcekun eauH
ot kanutana Ha NMPUCTA MNMAPK EOOQ[, peructpupaHo B P. bbnrapus no ¢.a. Ne 632/2007 r.,
no onmca Ha PyCeHCK/ OKpBbXKEeH CbA, CbC cefjanuviie U agpec Ha ynpaeneHue: rp. Pyce, yn.
PosoBa gonvHa Ne 1, ¢ npegMeT Ha OEWHOCT: COENKN C HEABWXMMU MMOTU, CTPOMUTESNCTBO,
PEKOHCTPYKLUMA U MOLEPHU3aUUA Ha HEeOBWKUMM MMOTM, MOCPEOHUYECTBO W areHTCTBO Ha
MECTHM 1 YyxaecTpaHHu nuua. Aanosoto yyactue Ha CITAPKW Al e B pasmep Ha 10 089 xun.
nB.;

s CIAPKWN ALl e egHonuyeH cobctBeHuk 1 nputexasa 14 700 gana no 100 neBa Bcekun eanH oT

kanutana Ha CUIMA TJIKOC EOOQL, per. no ¢d.g. Ne 631/2007 r., no onuca Ha PyceHckn

OKPBXEH CbA, CbC cefjanuile u agpec Ha ynpasnenue: rp. Pyce, yn. Po3oBa gonuHa Ne 1, ¢

npegMeT Ha [EeWHOCT: 3akynyBaHe, npogaxba W ynpaBreHWne Ha HEeOBWKUMWU MMOTH,

NOCPEeOHUYECTBO U areHTCTBO Ha MECTHM W 4YyXAeCcTpaHHW nuvua. [armoBOTo y4yacTue Ha

CIAPKU ALl e B paamep Ha 463 xun. ne.

CIMNAPKU Al e egHonmueH cobetBeHuk n npuTtexaBa 500 gana no 10 neea Bcekn eauH OT

kanutana Ha LIMNO CIMTAPKW EOOQ[, per. no ¢.a. Ne 167/2005 r., no onuca Ha PyceHcku

OKPBXEH CbA, CbC cefjanuiie u agpec Ha ynpasnexue: rp. Pyce, yn. Pososa gonuHa Ne 1, ¢

npegmeT Ha [AeVHOCT: obyyeHne Ha 3aBapuuum, cbrnacHo EBponenckute wusncksaHus.

Oanosoto yyactne Ha CIMAPKW A e B pasmep Ha Sxun. ne. u kbm 31.12.2008 r. e

06e3LeHeHo.

7
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9. VlHCbOpMaLI,VIFI OTHOCHO CKIllO4eHUTEe OT EMUTEHTA, OT HEroBO ObLEePHO OPYXKeCTBO UMK OPYXKEeCTBO -
MaliKka, B Ka4eCTBOTO UM Ha 3aemMornony4arenu, 4oroBopu 3a 3aem.

Kbm 31.12.2008 r. CIMAPKU ALl e 3aemononyyaren no gbnarocpodeH goroeop 3a 3aem ot YHUKPEOUT
BYJIBAHK All npencrtaensiBsa 6aHKoB peBonBupaly, kpeguT B pasmep Ha 750 xun. eBpo (1 467 xun. nB..)
cbrnacHo gorosop Ne RC-060 ot 19 gekemBpu 2007 r. 3aeMbT € nNnNatMMm Ha LWECT paBHU MECEYHU
noracutenHy BHOCKW, nbpBaTa Abmkuma Ha 19 man 2011 r. JlIuxBeHnaT npoueHT no kpeauta € B
pasmvep Ha 1-ceamunyHua EURIBOR+1.85 % roguwHo u ce Hadncnsea Ha MecevHa 6asa. 3aembT e
ob6e3neyeH ¢ MaTepuanHu 3anacu ¢ 6anaHcosa ctoviHocT 1 500 xun. eBpo (2 934 xun. nB.) 1 3an1c Ha
3anosen B nonsa Ha YHUKPEOWT BYJNBAHK ALl 3a pa3mepa Ha KpeguTta 1 NUXBUTE MO HEro.

KpatkocpouHuTte 3aemu, otyeteHn ot CIMMAPKU Al kbm 31.12.2008 r., BKNouBar:

3agbmkeHneto no kpeantn kbM BAHKA OCK EAL ce cbCcTon OT Tpy NpegocTaBeHn 3aeMa CblfacHo
porosop Ne 166 ot 4 Hoemepu 2005 r., goroBop Ne 551 ot 14 pekemepu 2007 r. u gorosop Ne 650 ot
30 man 2008 .

MpepocTtaBeHnaT 3aem cbrnacHo gorosop Ne 166 npeactaBnsea 6aHKoB peBonBupally, KpeauT B
pasmep Ha 6 050 xun. eBpo (11 833 xun. nB.). 3aeMbT € NnaTMm Ha NeT paBHU MeCeYHU NOoracuTenHu
BHOCKW, MbpBaTa AbikuMa Ha 25 man 2009 r. JInxBeHuAT nNpoueHT No KpeauTta € B pasmep Ha 1-
mecevyeH EURIBOR+2.00 % roauwHo n ce HayucnsiBa Ha MeceyHa 6asa. 3aembT e obesneveH c
UnoTeka BbpPXYy HEOBWXMM UMOT, COOCTBEHOCT Ha AbluepHoTo apyxecTteo NMPUCTA MAPK EOO[, B
pasmep Ha 6 050 xun. eBpo (11 833 xun. nB.), 3anor Bbpxy MalluHW, CbOPBXEHNsI U obopyaBaHe Ha
CTOMHOCT 2 526 xun. nB., 3anor Ha BCUYKK HacTosim 1 o0baelm B3emaHna Ha CIMAPKA ALl no Bcuyku
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HEeroBu HacTosiluM 1 6baewmn 6aHKOBM CMETKU, OTKPUTK NMPU KpeanToaaTensi, KakTo 1 3anuc Ha 3anosef
B nons3a Ha BAHKA [JCK EA[ 3a pa3mepa Ha kpeguTa nnioc egHorogullHaTa fiuxea ObIhKMMa Mo Hero.

MpepoctaBeHuAT 3aem cbrnacHo goroBop Ne 551 npepgcrtaensiBa GaHKOB peBonBuMpall, KpeauT B
pa3smep Ha 1 000 xun. eBpo (1 956 xun. nB.). 3aemMbT € NnaTUM Ha NeT paBHW MECEYHU MOracUTesHu
BHOCKM, MbpBaTta Abmkmma Ha 25 man 2009 r. JInxBeHMAT NpoueHT No kpeguTa € B pasmep Ha 1-
meceyeH EURIBOR+2.00 % roguwHo n ce Hauyucnsea Ha MecevHa 6asa. 3aemMbT € obesnedeH C
MaTepuanHu 3anacu ¢ 6anaHcosa ctorHocT 1 000 xun. nesa M 3anor Ha BCUYKMN HacToAWM 1M 6baeLm
B3emaHusi Ha CIMAPKWM ALl no BCMYKM HEroBm Hactosiluy M Obaeliy GaHKOBM CMETKU, OTKPUTU Mpu
KpeguTogarens.

MpepocTtaBennsaT 3aem cbrnacHo goroBop Ne 650 npepgcrtaBnsiBa 6aHKOB peBofBupall, KpeauT B
pasmep Ha 2 800 xun. eBpo (5 476 xun. nB.). 3aeMbT € NNaTtMM Ha LIECT MECEYHW MOracuTernHu
BHOCKM, MbpBaTa AbmkMMa Ha 25 toHu 2009 r. JIMXBeHUAT nMpoueHT No KpeauTta € B pa3mep Ha 1-
mecedeH EURIBOR+2.00 % roguwHoO 1 ce HauyucnsiBa Ha meceyHa Gasa. 3aemMbT € obesneyeH C
unoTeka BbpXy HEABWXUMM UMOTK, COBCTBEHOCT Ha AblepHoTo apyxectso NPUCTA MNMAPK EOO/L un
CMNAPKW A, v 3anor Bbpxy B3emaHus Ha CMNAPKW Al no pasmepa Ha kpeauTa.

DEG, yacTHM nHBeCcTUTOpU, NpeactaBnaBaHu ot r-dH Autpux X. Bectdcan, SPARKY GmbH

C uen paswwupsBaHe Ha OeMHOCTTa CM 4Ype3 yBenuvyaBaHe Ha kanauutetTa Ha NpouM3BOACTBOTO, Ha
20.12.2001 r. OpyxeCTBOTO € CKMoUUIo OroBopy 3a AbNrOCPOYHU 3aeMu KaTo nimxeaTa no 3aemute e
wectMmeceyHnatT EURIBOR+3.5 % roguiiHo 1 e nnatMma Ha Bceku 6 meceua, 3aeHo ¢ rnaBHuLaTa, ¢
KpanHa gata Ha noracasaHe 15.11.2009 r.

3aemunte ot DEG 1 YacTHM MHBECTUTOPK ca 0Be3neyveHn C unoTeka BbpXy HEABWKMMO UMYLLECTBO Ha
OpyxectBoT0. 3aembT 0T SPARKY GmbH He e o6e3neyeH.

Ha 20 pekemepu 2001 r. e cknioveH gorosop Mexay CIMAPKW TmbX, NepmaHus (no ToBa Bpeme
maxkoputapeH akumoHep B CIMAPKW ALl) kato kpeautop n CIMAPKW ALl kaTo kpeguTononyyaten B
pasmep Ha 366 xun. eBpo (716 xun. nB.), npy nNuxeeH npoueHT wectmecedeH EURIBOR + 3.5 %.
KpeouTbT e oTnycHaT 3a YaCcTUYHO (OUHAHCUpaHe pasLUupsBaHEeTO Ha NPOU3BOACTBEHUTE MOLLHOCTU
npu cbbniogaBaHe Ha eKONMOTMYHUTE M3UCKBaHWA. Lisnata cyma no kpeguta e ycBoeHa. MagexbT Ha
3agbimkeHneTo e 15 Hoemepu 2009 r. KpeguTbT € HeobesneyeH M e NodvYMHEeH MO OTHOLEeHWE Ha
kpeguTa oT DEG 1 4acTHU MHBECTUTOPW, OTMYCHAT CbC CbLLaTa Lien.

Mony4yeHuTe 3aemu o1 [pyxecTtBoTO kbM 31.12.2008 r. MoraT ga ce 0606LWAT N0 CNegHNSA HauMH;

PA3MEP HA OCTATBK
DOATA HA OTMYCHA- KbM
BAHKA BUR HA KPEAUTA NONYYABAHE Tinxeu TATA CYMA 31.12.08 NAREXK
(B xun.n.) (B xun.ne)
Banka CK O6opoTeH, 1 m. EURIBOR
EAL pesonBupaL 04.11.2005r +2.00% 11 833 11 833 2009
BaHka [ICK O6opoTeH, 1 M. EURIBOR
EAQ peBonBMpaLL 14.12.2007 r +2.00% 1956 1956 2009
BbaHka ICK O6opoTeH, 1 M. EURIBOR
EAL peBonBMpaLL 30.05.2008 r +2.00% 5476 5476 2009
1 cegm.
YHUKpe AT OboporeH, 19.12.2007r  EURIBOR + 1467 1467 2011
Byn6ank ALl peBonsupaLy, o
1.85%
DEG MHBeCTMUMOHEH 20.12.2001r 6 m. EERlBOR 1408 201 2009
+ 3.50%
YacTHu 6 m. EURIBOR
MHBECTUTOP MHBecTuUnoHeH 20.12.2001 r +3.50% 376 54 2009
Sparky GmbH  VHsectuumonen 201220011 0 'g"'s'f)goR'BOR 716 102 2009
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10. MHcbopmMaLmMsi OTHOCHO CKITOYEHUTE OT EMUTEHTA, OT HETOBO AbLUEPHO APYKECTBO WU APYKECTBO
- Malika, B Ka4eCTBOTO MM Ha 3aemogaTenu, JOroBopu 3a 3aem.

CMNAPKW ALl e npegoctaBuio 3aeMu 3a obopoTHM cpefcTBa B pasMep Ha 31 xun. nB. Ha AblUuepHUTe
CV Apy>XeCcTBa 3a CPOK OT eHa roguHa. JIMXBeHUAT NpoLeHT no 3aemnte € 5 % roauLlHo.

1. MHCbOpMaLI,I/Iﬂ 3a M3Nnon3BaHETO Ha cpeacTBaTa OT M3BbpLUeHa HOBa eMUcua LUEeHHU KHUXa Mnpe3
OTHETHUA nNepunoa.

Mpe3 2008 r. [lpyxeCcTBOTO He € OCbLLECTBMIO NyONNYHO Npeanaraqe.

Mpe3 2008 r. OpyxectBoTo € emntmpano 9 000 000 6post akumm ¢ HommuHan 1.00 nB. 3a egHa akums.
YBenuyeHneTo Ha kanutana Ha [pyxecTBOTO e BnucaHo B AreHuusTa no BhnucBaHuaTa ¢ gata 02
aBryct 2008 r. YBennyeHMeTo e M3BbPLUEHO 4pe3 npeobpasyBaHe Ha 4acT OT HepasnpegeneHarta
neyan6a Ha [pyxectBoTo 3a 2007 r. 1 HAaTpynaHUTE pe3epBu.

12. AHanm3 Ha CbOTHOLUEHMETO MexXay MOoCTUrHaTuTe MUHaHCOBW pes3ynTaTh, OTPaseHn BbLB
dmHaHcoBMSA OTHEeT 3a hnHaHcoBaTa rognHa, U No-paHHo NyonMKyBaHM NPOrHO3uM 3a Tesun pesdyntaTw.

OnoBecTteHn ca nporHo3u 3a 2008 r. 3a peanusvpaHe Ha (bUMHAHCOB pe3ynTaT - nedanba npeau
AaHbum B pa3mep Ha 10 082 xun. nB. 1 HeTHa nevanba B pasmep Ha 9 074 xun. ne..

OpyXKecTBOTO He e Kopurupano Taka nybrnvKkyBaHUTE MNPOrHo3W 3a pe3ynTatute OT OT4yeTHaTa
bmHaHcoBa roguHa.

Peanuaunparata 3a 2008 r. neyan6a npegu gaHbum Ha [pyxecTBOTO € B pa3mep Ha 4 316 xun. nB.
HetHata neyanba e B pasmep Ha 3 881 xun. nB. HamaneHne cnpsiMo nporHo3sute ce Habniogasa
rMaBHO B MPUXOAWUTE OT CTPOWUTENICTBO W OTNaraHeTo Ha HAKOM MOPbBbYKM 3a OOCTaBKM Ha 3aBapeHu
KOHCTPYKLMM 3a OCHOBHUTE KIMEHTM Ha [IpyXecTBOTO € 2-3 TpuMmeceuuns.

13. AHanms 1 oueHKa Ha nonuTMkaTa OTHOCHO yrnpaBrieHNeTo Ha hUHAHCOBUTE pPecypcu ¢ NocoYBaHe
Ha BBb3MOXHOCTUTE 3a OOCnyXBaHe Ha 3agblKeHUsITa, €BEeHTyanHuTe 3annaxum U MepKW, KOUTO
EMUTEHTDBT € Npeanpuen Unn NpeacTon aa NpeanpuemMe ¢ ornea OTCTpaHsABaHETO UM.

YnpaeneHneTo Ha (pUHAHCOBUTE pecypcuM € MOAYMHEHO Ha W3NCKBAHETO 3a [OCTUraHeTo Ha
MakcumariHa eeKkTMBHOCT C eqHOBPEMEHHOTO CcbbnofaBaHe Ha CPOKOBETE 3a MiallaHe, KouTo ca
[OrOBOPEHN KaKTO C AOCTaBYMLM, Taka U C KIMeHTU. Pe3ynTaT oT nogobHa nonutuka € Bb3MOXHOCTTa
[a ce npunara rbBKaeo ynpasfeHue Ha MnalaHuaTa KbM O0CTaBYMLM KaTo ce O0roBapsAT no-abnaru
CPOKOBE, NMpU KOETO 3afbpXKaHuTe cpefcTBa Aa ce u3nonssat no-edgektveHo. OT fpyra crtpaHa, no
TO3M Ha4YMH ce 3anasBa M 3Ha4YM pe3epB OT HEeYCBOEHW KpeauTu, C KOUTO MoraT Aa 6baaT o6enyxeaHu
KaKTO TeKyluM, Taka U WHBECTULUMOHHM pasxodu, C KOeTO ce noadbpXa BUCOKA JIMKBMOHOCT Ha
nnawaHuaTa.

14. MH(*)OpMaLI,VIFI 3a HacTtbnunnM npomMeHun npe3 OTHETHUA nepuog B OCHOBHWUTE MpUHUMMNKN 3a
ynpasJieHne Ha eMUTeHTa 1 Ha HeroBata MKOHOMUYECKa rpyna.

He e HacTbnuna npoMsiHa B OCHOBHUTE MPUHUMINM Ha yrpaBreHve Ha [pyXecTBoTo.

15. ViHdopmMaumsi 3a OCHOBHUTE XapaKTepUCTMKU Ha npunaraHute OT eMWUTEHTa B Mpoueca Ha
n3rotBaHe Ha (1)VIHaHCOBI/ITe OoT4yeTn cuctemMa 3a BbTpelleH KOHTPON U CucTtemMa 3a ynpaslieHne Ha
puckose.

OTHoOCHO rapaHTupaHe edeKTMBHOCTTa Ha paboTaTa Ha BbHLIHUTE oauTopu, LpyXecTBOTO npunara
BbTPELUHN MEpPKU, KOUTO ca cbobpa3eHu C pasnopenbuTte Ha 3akoHa 3a CYETOBOACTBO, 3aKoHa 3a
He3aBUCUMUS (PMHAHCOB OAUT W MEXOyHapoOHUTe MPaKTUKU 33 OCurypsiBaHe Ha edeKTMBHOCT Ha
paboTaTta Ha oguTopuTe. MNpeanoxeHusTa 3a n3dop Ha oguTop ce MoTuBMpaTt npeg ObuwoTo cbbpaHue
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Ha akuynoHepute, KaTo BHOCUTENNTE Ha NnpearioxXeHNeTo ce PbKoBOOAT OT YCTAaHOBEHUTE U3UCKBAHUA
3a He3aBUCUMOCT, I'IpO(beCI/IOHaJ'IHa KOMMETEHTHOCT, KOH(*)VID,GHLI,VIaJ'IHOCT, MOYTEHOCT U 0OEKTMBHOCT.

[pyxecTBOTO € B npouec Ha cbhb3fgaBaHe Ha OanTeH KOMUTET CbITACcHO M3NCKBaHUATA Ha 3akoHa 3a
He3aBUCMMUA (PUHAHCOB OAWUT.

B [pyxecTBoTO € yTBbpAeHa U (PyHKUMOHMPA CUCTEMA 3a BbTPELUEH KOHTPOI, KOATO Aa rapaHTupa
e(EeKTMBHOTO MpunaraHe Ha CMCTEMUTE 3a OTYETHOCT M pasKkpuBaHe Ha nHdopmaumsa. CuctemaTta 3a
BbTpeELLUEeH KOHTPOM Ce npunara u ¢ orneq naeHtTuguumnpaHe Ha puckoBeTe, CbNbTCTBALLM AeAHOCTTa
Ha [py>kecTBOTO 1 NofnoMaraHe Ha TAXHOTO e(PeKTUBHO yrpaBreHue.

16. lHdbopmauusa 3a npoMeHuTe B ynpaBUTENHUTE U HaA30pHUTE opraHu npes3 2008 r.

Mpe3 2008 r. HAMa NpoMeHun B YneHoBeTe Ha Haa3opHust U YNpaBuUTENHUS CbBET.

HapsopeH cuBeTt (HC) Ha CIAPKU Al kbm 31.12.2008 r.:

Ctanuncnas NeTkoB
MeTbp Babypkos
MBaH EHu4epoB

YnpaButeneH cbBeT (YC) Ha CMMAPKU Al kbm 31.12.2008 r.:

Yasgap lNnaxapos
Pocen Munkos
Panvnua MapuHoBsa
Teopopa Togoposa
Weawnno Neoprres
AnbeHa CtambonoBa
BaneHtnH PagaHoB
Cranucnae Kanyes

17. NHdopmaumst 3a usBecTHUTE Ha [pyKeCTBOTO OOrOBOPEHOCTU, B pe3ynTaT Ha KouTo B ObaeLy
nepuwog Morat Ada HacTbhAT MPOMEHW B MNPUTEXaBaHUA OTHOCUTENEH AN akuMu OT HacTOosLLM
aKumMoHepw.

Ha [pyxecTBOTO He ca M3BECTHW OOrOBOPEHOCTU, B pe3ynTaT Ha kouto B Obhely nepuog morat ga
HacTBbMAT NMPOMEHW B MPUTEXKaBaHUS OTHOCUTENEH AN akUMy OT HACTOSALLM aKLMOHEPH.

18. NHopmaums 3a BUCALLM CbAeOHW, aAMUHUCTPATUBHN UNN apBuTpaxH NPOM3BOACTBA, KacaeLum
3a0bIMKeHNs UM B3EMaHUs Ha eMUTEHTa, B pa3mep Han-manko 10 Ha cTo oT cobCcTBEeHNUst My KanuTan.

Hama Bucsawm cbaebHu, aAMUHUCTPaTUBHN UINN ap6|/|Tpa>|<HV| npon3BoaCcTBa, Kacaelln 3aablnKeHUuda
nnn B3eMaHn4a Ha eMnTeHTa B pa3mMmep Han-Mmanko 10 Ha cTo oT cobcTBEHUS My KanuTan.

19. [laHHM 3a gupekTopa 3a BPb3KWU C UHBECTUTOPUTE.

Panuua Neoprvesa
Ten. +359 2 932 0 592; e-mail: ralitza.georgieva@sparkygroup.com
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XIV. NPOMEHU B LEHATA HA AKLUMUTE HA OIPYXECTBOTO

[BwxeHne Ha ueHnte Ha akuunte Ha CTAPKW ALl 3a neproga ot 01.01.2008 r. go 31.12.2008 r.:

5000 -+ 29
AB00 - -+ 20
4000 - 1 18
3500 - T 16
3000 - T14
12
2500 |+ ~/- S . G U B N .

10

2000 +-f-- -V i R N S5 M . 1 g

1500 - L6

1000 - 14

500 +- |- | L9

0 0

—— KormyecTtBo —— LleHa

XV. AHANN3 U PASACHEHVE HA NH®OPMALIUATA MO NMNPUNOXEHUE Ne 11

1. CTpykTypa Ha kanuTana Ha [py>KeCTBOTO, BKIMOUYUTENHO LEHHUTE KHWXKa, KOUTO He ca AonycHaTu Ao
TbProBUsi Ha perynupad nasap B Peny6nuka Bbnrapus wnv gpyra gbp)kaea YrneHka, ¢ NnocoYyBaHe Ha
pasnNMYHUTE KNacoBe akuuu, npaBaTa U 3agbihKeHuATa, CBbP3aHM C BCEKM OT KracoBeTe akuuu, u
YyacTTa OT O6LUMS KanuTar, KOSTO CbCTaBMsiBa BCEKU OTAENEH Krac.

MocoueHo e, Ye kbM 15.02.2008 r. uenuat kanutan Ha [pyXecTBOTO € perucTpupaH 3a TbproBus Ha
HeodumumaneH nasap, cermeHT A Ha ,B®b - Coduns” AL. CIMAPKN ALl He e nsgasano Apyru LieHHU
KHMXXa, KOUTO He ca JOoMyCHaTu 3a TbproBusi Ha perynupad nasap B Penybnuvka Bbnrapusa nnv gpyra
ObpxaBa 4YneHka Ha EBponenckus cbios.

2. OrpaHnyeHusi BbpXy MPEXBLPIAHETO Ha LIEHHUTE KHUXKA, KaTo OrpaHUYEeHUst 3a NpUTEXXaBaHETO Ha
LIEHHM KHV>Ka UM Heo6XxoAMMOCT OT MoslyyaBaHe Ha ofobpeHve oT [pyKeCTBOTO UMu ApYr akUMOHEp.

lMocoyeHo e, Ye BCMYKM akumu Ha [pyxecTBOTO ce npexBbpnaT cBobogHo, 6e3 orpaHudeHus, npu
crnassaHe Ha pasnopeabute Ha gencTBawloTo Obnrapcko 3akoHogaTencteo. 3a npuaobuBaHe w
npuTexaeaHe Ha akuumm ot kanutana Ha CIMAPKW ALl He e Heobxoaumo nonyyaBaHe Ha ogobpeHune oT
[pyXecTBOTO MW Opyr akunoHep.

3. MH(bOpMaLI,I/IFI OTHOCHO NpPAKOTO N HEMPAKOTO NpUTEXaBaHE Ha 5 Ha cTo unn noseve ot npasaTta Ha

rmac B O6LwwoTo 0b6paH|/|e Ha ,D,py)l(eCTBOTO, BKITOYUTEJSTHO OaHHM 3a aKuunoHepute, pa3mMmepa Ha
0ANoBOTO UM yHaCTue N Ha4vnHa, Mo KOWTO ce nputexasat akumnTe.

MNpencraBeHa e MHpopmaums 3a CTPyKTypaTa Ha Kanutana Ha [py>KecTBoTO.
4. [laHHM 3a aKumMoHepuTe CbC CreumarnHmn KOHTPOSTHM MpaBa U OnuMcaHne Ha Te3u npasa.
CMNAPKW Al HAMa akunoHepU CbC cneuunanHy KOHTPONHM npasa.

5. Cncremara 3a KOHTPOIT NpU ynpaxHABaHe Ha NpaBOTO Ha rnac B Cly4YanTe, Korato CIlyXUTernn Ha
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,D,DY)KGCTBOTO Cca N Heroem akumMoHepU N KOrato KOHTPOJTbT HE Ce ynpa)XKHABa HENOCPEeACTBEHO OT TAX.

Pa3ssicHeHo e, ye [pyXeCTBOTO HsSIMa CMCTEMa 3a KOHTPOIN MpU yNpaXHsiBaHe Ha NpaBOTO Ha rnac B
criyyanTe, Korato CryXuTenu Ha [pyKeCcTBOTO Ca W HEroBU aKkUMOHEpPU M KOraTO KOHTPOMNbT He ce
ynpaxHsiBa HEnocpeacTBEHO OT THAX. Bceku cnyxuTern, KOMTO € aKkuMoHep rfacyBa Mo CBOe
ycMOTpeHue.

6. OrpaHu4eHns BbpXy NpaBaTta Ha rnac, kato orpaHM4YeHns BbpXy NpaBaTta Ha rnac Ha akLuuoHepuTe ¢
onpeneneH npoueHT wunum Gpon rnacoBe, KpaeH CPOK 3a YyMpaxHsABaHe Ha npaBaTa Ha rnac unu
CMUCTEMM, NPU KOUTO CbC CbTPYOAHUYECTBO Ha [pykecTBOTO hMHAHCOBMTE NpaBa, CBbP3aHu C akuunTe,
ca oTAeNneHun OT NpuTexasBaHeTo Ha akuuuTe.

lMoco4yeHo e, Ye He CbLUeCcTBYBaT OrpaHNYEHMs B NpaBaTa Ha rnac Ha akumoHepuTe Ha CIMAPKU AL
MpaBoTo Ha rmac B O6WOTO cbbpaHMe Ha aKUMOHEpPUTE MOXE Oa Ce YMpaxHsBa JIMYHO U 4Ypes
npegctaBvTen oT nuuarta, Npuaodbunu cBoMTe akuMm 1 BIMCaHU B KHUraTa Ha akUMoHepuTe, Han-KkbCHO
14 gHun Npegw gatata Ha cebpanueTo. NpeactaBuTenaT TpabBa ga pasnonara ¢ U3pUYHO, HOTapuarHo
3aBepEHO MbSIHOMOLLHO, OTroBapsLo Ha nsmckBaHusaTa Ha 3IMTMLK.

CobrnacHo ysegomreHusaTa 3a paskpvBaHe Ha OAnoBo yvactue, YC we cnegum 3a criyyauTe, B KOUTO
akuunoHep e npugobun Hag 1/2 unu Hag 2/3 ot akummTte Ha CMAPKWU Al n cbOTBETHO He e oTnpaBuil
TbProBO NMpeanoXeHne UM He e Npoaarn CBoUTe akuMu B pamMkuTe Ha 14 gHu cnep npuaobuBaHeTo.
TexHuTe MMeHa we ObaaT cbobLiaBaHM M3PUYHO HA KOMUCKUSiTA NO KBOpyMa, 3a fa He Obaar
Jonyckann go yyactue B O6wWoTo cbbpaHue Ha akUMOHepUTE, CbOTBETHO C TEXHUTE rMnacose Aa 6baaT
npuemMaHn He3akoOHOCbOOpPa3HUN peLLEeHNS.

7. CrnopasymMeHusi Mexay aKUMOHepWuTe, KOMTO ca WM3BEeCTHM Ha [pyKecTBOTO M KOWUTO MoraT Aa
AoBeaT 40 orpaHnYeHnst B NPEeXBbPIISHETO Ha akuyW MW NpaBoTOo Ha rrac.

[eknapupaHo e, Yye Ha [pyXeCTBOTO He ca WU3BECTHU CropasyMeHUst Mexay akLuMOoHepu, KOUTo MoraTt
[a [JoBedart [0 orpaHuyeHns B NPeXBbprsaHETO Ha akuuy Uy NpaBoTo Ha rnac.

8. Pa3nopep,6l4 OTHOCHO HasHa4yaBaHETO M 0CBOOOXOABaHETO Ha 4YJIEHOBETE Ha ynpaBuUTernHUTe
OopraHu Ha ,D,py)KeCTBOTO 1N OTHOCHO N3BBPLUBAHETO HA USMEHEHUNA N OONBJTHEHUA B yCTaBa.

PasscHeHn ca pasnopen6ute Ha YcTaBa M OeNCTBalLOTO 3aKoHOOATENCTBO OTHOCHO u3bopa Ha
uyneHose Ha YC.

lMocoueHo e, Ye n3mMeHeHnst n gonbiHEHNE B YcTaBa Ha [Ipy»keCcTBOTO MOxe Aa npuema camo O6LioTto
cbbpaHue Ha akuMoHepuTe.

9. lMNpaBoMowMa Ha ynpaBuTENHUTE opraHn Ha [pyXecTBOTO, BKMYUTENHO MPaBOTO Aa B3ema
peLleHns 3a ngaBaHe 1 06paTHO U3KynyBaHe Ha akumu Ha [pyXecTBoTo.

lNocoyeHn ca OCHOBHWUTE MpaBoMoOWMA Ha YnpaButenHusat cbBeT Ha CIAPKNA A, kakto wu
pasnopefduTe Ha ycTaa, KOMTO AaBaT Bb3MOXHOCT Ha YC fga yBenunyasa kanutana Ha [pyXeCcTBOTO U
Ja nsgaBa HOBW akLMMW.

10. CobliecTBeHM [OroBOpy Ha [pyXecTBOTO, KOMTO rMopaxaaT OeWCcTBUe, W3MEHSAT ce WUINn ce
npekpaTsiBaT Nnopaav NpoMsiHa B KOHTposna Ha [pyXeCTBOTO Mpu OCbHLUECTBSIBaHE HA 3aAbITKUTEIHO
TbProBO MpegnaraHe, W MocneauuMTe OT TsX, OCBEH B Clly4yauTe, KOrato pasKpMBaHeTO Ha Tasu
MHpopMaLMs MOXEe [a MPUYMHMA CEePUO3HU BPeaun Ha [pyKeCTBOTO; U3KMHOYEHUETO MO MPeaxonHOTO
n3pedeHVe He ce npunara B criyyauTe, KoraTo [Ipy>KecTBOTO € AMbXHO Aa paskpue MHdopmaumsTa no
cunaTa Ha 3aKkoHa.

CMAPKW Al HAMa CKMOYEHM CbLLUECTBEHN OOrOBOPWU, KOUTO NopaxaaT AeUCTBUE, NBMEHAT Ce Uin ce
npekpaTaBaT nopagu npoMsiHa B KOHTpona Ha [pyXeCTBOTO Mpu OCbLLECTBABAHE Ha 3aAbIKUTENHO
TbProBO NpeasiaraHe.
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11. CnopasymeHrus mexay [pyXecTBOTO W YNpaBUTENHUTE My OPraHi UK CAYXWTENU 3a uannawiaqe
Ha obesleTeHne Npu HanyckaHe WKW yBOMHeHWe Ge3 NPaBHO OCHOBaHWE WNW NPW NPeKpaTsaBaHe Ha
TPYAOBUTE NPABOOTHOLLEHUA NO NPUYUHU, CBBP3AHN C ThProBO Npeanaraxe.

He cullecTsysaT cnopasymenuns mexay CMAPKW ALl u uneHoBeTe Ha YNpasUTENHWS MY CbBET U
CNyXUTEeNu Ha [pyxecTBOTO 3a u3nnalwjase Ha ofe3WweTeHWe NpW HanyckaHe WNKU ysonHeHue 6es
NpaeBHC OCHOBaHWE WNK NPU NpekpaTaBaHe Ha TPYAOBWUTE NPABOCTHOLUEHUA NO NPUYUHW, CBBP3AHU C
TLProBo npeanaraHe.

XL1 APYTA UHOOPMALIWMA NO NPELEHKA HA OPYXXECTBOTO

ApPyXecTBOTO NpeLieHnBa, Ye He e Hanuue Apyra MHOPMaLWS, KOATO 4a He e NyBnuYHO onoBecTeHa
ot [pyxecTBoTo, W KOSTO 6U Buna BakHa 3a aKUMOHEpUTE U WHBECTUTOPUTE MPU B3EMaHeTo Ha
060CHOBaHO MHBECTUTOPCKO PELLIEHME.

YneHoBe Ha YC: R

=

A \
Yaspap Mnaxapos  \/4—

”f:,l'.‘
)
2. PoceH Munkos 6] ’

3. Panwya MapuHoea
4. Teopopa Toaopoea
5. Weaino leoprues

6. An6GenHa Ctambonosa

7. BaneHTnH PagaHoB %7

8. Cranucnae Kanyes
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AOKAAA HA HE3ABHMCHUMHUA OAUTOP

Ao aknmmoHepuTe Ha
Cmapkn AA,
ya. Posora aoamra Ne 1, rp. Pyce

Aoxaaa BBpXy huHAHCOBHA OTIET

Hure mspbprmmsame oamt ma mpmaoxenus dpumaaHcoB ordeT Ha Crmapku AA, BRAFOUBAII
cueToBOAHHA Oasanc kbM 31 aexemepu 2008 r., 0TUET 33 AOXOAMTE, OTYET 32 IPOMEHHTE B
COOCTBEHHS KAITHUTAA, OTYET 33 MAPHIHHTE IOTOLHU 32 TOAHMHATA, 3aBbPINBAILA HA TasH AATA,
KaKTO H OOODIIEHOTO OIIOBECTABAHE HA CBIICCIBEHHTE CUETOBOAHH NTOAHTHKH H APYTHTE
MOACHHUTEAHH TPHAOKEHHA.

Omzosoprocm 1a perosodcmsomo 3a dunancosus omden

OTroBOpHOCTTA 32 M3TOTBAHETO M AOCTOBEPHOTO HPEACTABAHE HA TO3H (DHHAHCOB OTYET B
cpoTBeTCTBHE ¢ MemAyHApOAHHTE CTaHAAPTH 3a (puHAHCOBO oT4mTaHe, npuetH ot EC, u
HAIHOHAAHOTO 3AKOHOAATEACTBO C€ HOCH OT PBKOBOACTBOTO. 1a3H OTTOBOPHOCT BKAFOYBA!
" paspaOoTBaHE, BHEADABAHE M IIOAABDKAHE HA CHCTEMA 32 BDBTPELIEH KOHTPOA,
CBBP3aHA C M3TOTBAHETO H AOCTOBEPHOTO IMPEACTABAHE HA (PUHAHCOBU OTYETH, KOHTO
Aa HE CBABDKAT CBINECTBEHH HETOYHOCTH, OTKAOHEHHS H HECBOTBETCTBHI,
HE3aBHCHMO AAAH T€ Ce ABAKAT HA H3MAMA HAM Ha TPEIIIKa;
"  OAGOp M IPHAOKEHHE HA TOAXOASIIH CIETOBOAHH IIOAHTHKY; X
H3TOTBAHE HA TIPHOAMIUTEAHH CYETOBOAHH OILIEHKH, KOMTO A3 CA DASYMHH IpH
KOHKPETHHTE OOCTOATEACTBA.

Omzosoprocm 1a odumopa

Harmata otrosoprOCT ce cBemaa A0 H3passiBaHE Ha OANTOPCKO MHEHHE BBPXY TO3H (DHHAHCOB
OTYET, OCHOBABAIIO C€ HA M3BBPINEHHA OT HAC OAHT. Hammar oaur Oe mpoBeAeH B
CBOTBETCTBHE € IPOECHOHAAHHUTE H3HCKBAHUA Ha MeKAYHADOAHHTE OAHTOPCKH CTAHAAPTH.
Tesn cTaHAAPTH HAAATAT CIA3BaHE HA ETHYHHTE H3HCKBAHMA, KAKTO H OAHTBT Ad ObAC
TAAHHPAH H IPOBEACH TaKa, 4€¢ HUE A2 Ce YOEAUM B Pa3yMHA CTEIEH Ha CHIVPHOCT AOKOAKO
(PUHAHCOBHAT OTHET He CHABPIKA CHIIECTBEHH HETOTHOCTH, OTKAOHEHHA H HECHOTBETCTBHAL

OAI/ITI)T BKAKOYBAa HM3ITBAHEHHETO HA IPpOOEAYPH C IIEA IIOAY9YaBAaHE Ha OAHTOPCKH
AOKA3ATEACTBA OTHOCHO CYMHTE M OIIOBCCTABAHHATA, IIPEACTABEHH BDLB (bHHaHCOBHH OTYET,
I/I36P2.HI/IT€ HpO_T_IeAYpH 3aBHCAT OT IIPCHEHKATA HA OAHTOPA, BRKAIOYHTCAHO OIICHKATA HA
PHCKOBETE OT CBILUECTBECHH HETOYHOCTH, OTKAOHEHHA H HECHhOTBETCIBHUA BDLB @HH&HCOBH}'{
OTHYECT, HE3ABHCHMO AAAW T€ C€ ABAKAT HA H3MaMa MAHW HA TpermKa.

Perncrpupar oarTop
<aeH Ha I'panr Topuron Hureprenrsiba Ata,



Q Grant Thornton

HPI/I I’ISB'EPLTIB’&H&TO Ha TE3H OIIEHKH Ha pHCKZ. OAHTOPTJT B3€M4 ITIOA BHHMAHHWEC CHCTEMATA 34
BBTPEIIEH KOHTPOA, CBBP3aHA C H3TOTBAHETO H AOCTOBEPHOTO IPEACTABAHE HA (DHHAHCOBHA
OTYIeT OT CTPaHA HA IPEANPHATHETO, 33 A3 PaspaOOTH OAHMTOPCKH IIPOLEAYPH, KOHTO Ca
TTOAXOAAIIH IIPH TEe3H OOCTOATEACTBA, HO HEe C IleA H3pa3fBaHe HA MHEHHE OTHOCHO
e(i)eKTHBHOCTTa Ha CHCTEMATA 32 BBTPCIIICH KOHTPOA Ha HpCAHpHHTHQTO. O,A,HT']JT CBIIO TaKa
BKAFOYBA OIIEHKA Ha YMECTHOCTTA Ha NTPHMAATAHUTE CICTOBOAHHM IMOAUTHKH M Pa3yMHOCTTA Ha
IPHOAMSHTEAHHUTE CYETOBOAHH OIIEHKH, HAITPABEHH OT PBKOBOACTBOTO, KAKTO M OIIEHKA Ha
IAAOCTHOTO IIPEACTABAHE BBB (DHHAHCOBHA OTUET.

C‘IHTHME, b€ H3BBPIICHHUAT OT HAC OAHT IIPCAOCTABA AOCTATDbYHA H IIOAXOAAINA Dasa 32
H3Pa3CHOTO OT HAC OAHTOPCKO MHEHHE.

Muenne

llo marme MueHme (DHHAHCOBHAT OTYET A2Ba BAPHA M YEeCTHA IIPEACTABA 32 (PHHAHCOBOTO
cbcrogame Ha Cmaprn AA xpm 31 aexemspu 2008 1., KakTO B 32 PHHAHCOBHTE PEIYATATH OT
AE€HHOCTTA H 32 TAPHYHHTE IIOTOLHM 3a TOAHMHATA, 3aBbPIIBAINA TOTABd, B CHOTBETCTBHE C
MexAyHApOAHITE CTAHAAPTH 3a bHHAHCOBO oTduTaHe, npuern or EC, n HaumoHaAHOTO
32KOHOAATEACTBO.

AOKAAA BBPXY ADYTH HOPaBHH H PEIYAATODHH M3HCKBAaHEA — [OAMIEH AOKAQA 32
AeHHOCTTA KBM 31 AekemBpu 2008 r.

Hue nperaesaxme rOAMIIIHEA AOKA2A 32 AefiHOCTTa KBbM 31 Aexemspm 2008 1. ma Crapxm AA,
KOWTO He € d9acT oT duHaHcoBHs oTder. licropmaeckara puHancoBa wuHpOpMAIEA,
IIPEACTABEHA B TOAMIIHHUI AOKAAA 33 AHHOCTTA, CBCTABEH OT PBKOBOACTBOTO, CHOTBETCTBA B
CBIIECTBEHHTE CH ACIEKTH Ha (DHHAHCOBATA HH(MOPMALMA, KOATO CE CbABDKA BDB
unancosus oraer kbM 31 Aexemppn 2008 r., H3TOTBEH B CHOTBETCTBHE C MeKAYHAPOAHHTE
CTAHAAPTH 32 (DHHAHCOBO OT4mTaHe, npreTH oT EC, H HANMOHAAHOTO 32KOHOAATEACTBO.
OTroBopHOCTTa 332 HM3IOTBAHETO HA TOAHMINHHA AOKAAA 32 AEHHOCTTA Ce HOCH OT

PBROBOACTBOTO.

Cneunﬂin AHO OAHTOPCKO NPEAIPHATHE Perncrpupan oAnTOp
V- . / ,
Chads AN @L/uéé/.

N 2o -

Muneda
0641 Mnanerosa
Uyl Nnanstobe

PervcTprpar 000

I'panT TopaTor OOA Muaena Maasenosa

19 mapt 2009 1.
rp. Codpun



SPARKY

CMAPKW A
BANAHC KbM 31.12.2008
MosicHeHue 31.12.2008 31.12.2007
Xun. n.. XUn. NB.
AKTUBU
HETEKYLUW AKTUBM
MMOTH, MaLLUHK CbOPBXEHNS U obopyaBaHe 2 17 027 13786
HemarepuanHu ObnroTpaiHu akTuemn 3 18 39
MHBecTUUUY B ABLUEPHU U APYTU NpeanpusaTus 5 10 553 10 558
OTCpOYEHN faHBYHU aKTUBK 6 17 25
27 615 24 408
TEKYLUK AKTUBH
MaTtepwanHu 3anacu 7d 22 786 17 794
BsemaHusa oT cBbp3aHu nuua 8 782 537
BseMaHusa u aBaHch 9 6676 8703
MapuyHu cpeacTsa U Napu4HW EKBUBANEHTU 10 91 1304
30 335 28 338
OBLUO AKTUBU 57 950 52 746
COBCTBEH KAMWUTAN
AKUMOHEPEH KanuTan 11 12 000 3000
MNpeoueHbYeH peseps 12 9076 9078
Opyru pesepsu 13 304 6 204
HepasnpeneneHa nevyanba 10 261 10 380
31 641 28 660
NMACUBH
HETEKYLLX NACHUBHU
[ObNrocpoyHn 3a4bMKEHUS KbM CBBP3AHU NWua 14 - 102
Apyrin gBnNrocpoYHn nacuem 14 2175 16 680
OTCpoYeHn AaHBYHU nacuew 6 324 649
2499 17 431
TEKYLLHX NACUBU
3agbmkeHus u agaHcu 15 2 808 5283
KpaTkocpo4HM 3a4b/TKEHNSA KbM CBBP3aHU Nitua 16 1022 648
KpaTkocpo4Hu 3aemm 17 19 980 724
23 810 6 655
OBLLO NACKUBH 26 309 , 24086
OBLUO COBCTBEH KAMWUTAN WU NACKUBU 57 950

7 : p ) -
WaroTBum: /f A 1//;' W3nenHuTenex gupekTop: \/L /5.0 R
T. Topoposa }j."]'!nlaxapg’faj;:ﬁir.__

Mnner@.; _—
0641 Mnanemah ‘
S FETVETPHEaH QmoR 2

Harta: 22.01.2009 .

3aBepunn CbIMacHo 0ANUTOPCKN AOKNaA,
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SPARKY

CNMAPKW A
OTYET 3A OOXOOUTE
3a nepuoga 01.01.2008 - 31.12.2008 2008 2007
MoscHeHue XWn. nBe. XWn. nB.
Mpuxoau ot npoaaxou 18, 4 40 294 48 236
Opyru npuxoau 19 101 120
[oxopu oT npopaxba Ha HETEKYLLWM akTUBK 20 52 86
Pasxopam 3a matepuanu 21 (18 553) (24 932)
Pa3xogu 3a BBHLWHK yenyrn 22 (4 693) (12 832)
Pasxogm 3a amopTtusauum 2,3 (2 443) (2 032)
Pasxoau 3a nepcoHana 23 (6 515) (6 050)
Opyru pasxoau (462) (789)
CyMu C KOpEKTUBEH XapakTep 24 (1970) 6214
OnepatuBHa ne4yanba 5811 8221
PUHAHCOBK pPasxoan 25 (1501) (3 066)
PUHAHCOBU NMPUXOAM 25 6 4 508
Meuan6a npeau AaHbBLUM 4 316 9663
Pasxoau 3a ganbum (HETHO) 26 (435) (1383)
Mevyan6a 3a roguHaTa 3 881 8 280
[oxopn Ha akuus 27 0.32 0.75
// |
Waroteun: (¢ /" ///7 ManbnHWTENEH ANPEKTOP: \W,L
T. Togoposa q Hhaxapo;w ?

Nata: 22.01.2009 .

3aeepun cbrNacHoO OAUTOPCKM AOKM
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SPARKY

CMAPKW AQ
OTYET 3A NAPUYHWUTE NOTOLUM (HENPAK METO[)
3a nepuopa 01.01.2008 - 31.12.2008 MNosicHeHuKe 2008 2007
XUn. ne. XUn. nB.
lMapM4HM NoToumn OT onepaTMBHa AeHUHOCT
MapuyHu NnoToUM OT OnepaTMBHa AeWHOCT Npeau NUXBU 1
AaHbUK 28 3137 (620)
MnareHn AaHbUM BBpXY Nnevyanbara (1276) (520)
1 861 (1140)
MapuyHU noToUM OT UHBECTULLMOHHA LEWHOCT
MpuoobuBaHe Ha UMOTU, MALLIMHW, CBOPBXKEHUS W
obopyaBare (5661) (8 025)
[MproobreaHe Ha HeMaTepuanHu akTMem (6) (2)
MocTbnneHns o1 npodaxbda Ha UMOTW, MaLLWHK,
CbOpbXeHUs U obopyaBaHe 57 7 031
MpenoctaBeHn 3aeMu (12) (103)
Mony4yeHu NUxBK 1 -
(5621) (1099)
Mapu4HK noToum oT hMHAHCORA AEeMHOCT
Mony4yeHun 3aemu 5662 3114
Mnawjaduns no Nony4yeHn saemu (542) (358)
MnawaHus no NU3MHIOBY JOrOBOPK (471) (501)
MnateHn nuxev (1439) (1144)
MnawaHns Ha AUBUAEHT (630) -
Apyrv nnawanus no duHaHcoearta AenHoCT (4) -
2576 1111
3aryba oT BanyTHa NpeoLeHKa Ha NapuyHK CpeacTea u
Napy4HW eKBUBANEHTU (29) (47)
NameHeHua Ha napuyHUTe CpeacTBa U NapuyHK
€KBUBANeHTU Npes nepvoaa (1213) (11758)
[Mapu4Hun CpeacTBa U NapyyHK EKBUBAMNEHTU B HA4anoTo
Ha nepuoja 10 1304 2479
MapuyHu cpeAcTBa U NapUYHU €KBUBAMNEHTHU B Kpas
Ha nepuoaa 10 91 1304
(7 ) y
Waroteun: / AY £ N3NbRHUTENEH AUpeKTOp: \ +—
T. Topoposa 4/ Mnaxapo

Oata: 22.01.2009 .
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CMAPKW ALl

OTYET 3A NPOMEHWUTE B
COBCTBEHWA KANUTAN

3a nepnopga 01.01.2008 - 31.12.2008

SPARKY

MosichHenne  AkumoHe- [peoueHbueH Apyrv  Hepasnpe- Obwo
peH pe3epB pe3epBu peneHa  cobcTBeH
Kanutan nevanba Kanutan
Xun. ne. XUn. NB.  XWI. NB. XWA. NB. XWn. nBe.
Canpo kbm 01.01.2007 1000 10 589 4 408 3032 19 029
YBenuyeHvwe Ha kanutana 2000 - - - 2 000
dUHAHCOB pesynTaT 3a TeKkyLus
nepwop, - - - 8 280 8 280
MocneaBally OLEHKN Ha AbAroTpaiHu
mMaTepuanHu akTuen - (864) - 864 -
PasnpeneneHue Ha neyanta - - 1796 (1796) -
Opyrv usmeHeHus B COBCTBEHUA
Kanutan 3 (649) - - (649)
Canpgo kbm 01.01.2008 3 000 9076 6 204 10 380 28 660
YBenuyeHuwe Ha kanutana 11 9000 - (8 000) (1 000) -
(durHaHCOB pesynTaT 3a TekyLuA
nepvog - - - 3 881 3881
PasnpegneneHue Ha nevanba 13 - - i 100 (2 100) -
OusnaeHTu 27 - - |- (900) {900)
Canpo kbm 31.12.2008 12 000 9076 | 304

Waroteun: a Xr P34
T. Tonoposa o

Hata: 22.01.2009 .
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NOACHEHUA KbM ®UHAHCOBUA OTHET

1. CyeToBOAHa NONUTUKA
(i) O6wa nHdopmauus

CMNAPKW ALl e akuMoHepHO OpYy>XeCTBO CbC cepanuile u agpec Ha ynpasneHve Penybnuka bvnrapums,
rp. Pyce, yn. PosoBa gonvHa Ne 1. OcHoBHaTa AeNHOCT Ha [py»KeCcTBOTO Ce CbCTOM B NPOU3BOACTBO U
TbProBUsi CbC 3aBapeHN KOHCTPYKLIUK, Kapyu U CeNCKOCTONaHCcKa TeXHMKA.

KanutansT Ha [pyxectBoto € 12 000 000 nB., cbecTosaw, ce oT 12000 000 6pos OOMKHOBEHMW,
NMOMMEHHMN, Be3HanMuHM akuumn ¢ NpaBo Ha rnac ¢ HomuHanHa ctonHoct 1 ne. CIMNAPKWU ALl e vacT ot
MKOHOMMYecKka rpyna. MaxoputapeH akumoHep B emuteHTa e CIAPKW TPYM AL c 89.45 %.
CobcetBeHnum Ha CITAPKW TPYTT AL ca CrtaHucnae lMetkoB 1 NeTbp babypkoB kaTo BCEKM OT TAX
nputexasa 50 % OT kanuTana Ha ApyXeCcTBOTO.

Kbm 31 gekemspwu 2008 r. pyxectBoTO nma 674 6p. nepcoHarn.

AkummnTe Ha [pyXecTBOTO ca pernctpupanHm Ha bbnrapcka dooHgosa 6opca — Cocdousa ALl

CMAPKM Al uma pgBycTeneHHa cucTeMa Ha yrnpaBneHue, cbCTosila ce OT HapasopeH cbBeT
YnpasuteneH cbBeT.

YneHoBeTe Ha Hap,30pHVlﬂ CbBeT ca:

Ctanuncnas NeTkoB
Metbp Babypkos
MBaH EHn4epoB

YneHoBeTe Ha YnpaBuTesiHUA CbBeT ca:

Yaspap lNnaxapos
PoceH Munkos
Panvnua MapuHoBsa
Teopopa Togoposa
MBawnno Neoprmes
AnbeHa CtambonoBa
BaneHnTtnH PagaHoB
CraHnucnae Kanues

[OpyxecTBOTO € B npouec Ha cb3gaBaHe Ha OOWTEH KOMUTET CbITIACHO U3NCKBaHUATA Ha 3akoHa 3a
He3aBUCUMUS (PUHAHCOB OJUT.

(ii) OcHoBa 3a U3roTBsiHe Ha (pMHAHCOBUTE OTYETHU

®urHaHcoBNUTE OTYETU Ha [pyXecTBOTO ca U3roTBEHW B CbOTBETCTBME C MexayHapoaHuTe ctaHaapTu
3a puHaHcoBu oTumTaHe (MC®O), paspaboteHn u nybnukyBaHu oT CbBeTa no MexagyHapogHu
cyetoBoaHu ctaHgaptu (CMCC), n npuetn ot EBponenckns cbios.

®duHaHcoBuAT oTveT kbM 31 aekemBpu 2008 r. (BKMOYMTENHO CpaBHUTENHATa MHGopMauusa kbm 31
aekemBpun 2007 r.) e ogoBpeH 1 NpueT oT YnpaBuTesnHus CbBeT Ha [pyXecTBOTO Ha 26 aHyapu 2009 r.

[pyXeCTBOTO M3rOTBA M KOHCONMMAMPaHM (OUHAHCOBM OTYETM B CbLOTBETCTBUE C MexayHapogHuTe
cTangaptTM 3a uHaHcoBu oTtyntaHe (MCPO), paspaboteHn wu nybnukyBaHu oT CbBeTa no
MexayHapogHu cdetoBogHu ctaHgaptm (CMCC) u opobpenn ot EBponeiickus cbio3. B Tax
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MHBECTUUMNTE B AbLUEepHU npeanpuAaAtTnda ca OTY4EeTEeHU N OrnoBeCTeEHU B CbOTBETCTBME C MCC 27
KOHCOJ'IVI,D,VIpaHI/I n nHansungyarnHu (*)VIHaHCOBl/I OTHETW.

(iii) MpomeHun B cyeTOBOAHATa NONMUTUKA
OO6wum nonoxeHus

CnegHuTe HOBM M3MEHEHMS HA CTAHAAPTM U PassiCHEHMS Ca 3adbiKUTENHW 3a npunaraHe 3a Nbpsu
NbT 32 (prHaHcoBaTa roguHa, 3anoysaila Ha 1 sHyapu 2008 r., HO KbM MOMEHTa He ce OTHacAT Ao
JenHocTTa Ha [pyxecTBOTO:

e KPMC®O 11 MC®O 2 'pyna 1 TpaH3aKLmn CbC COBCTBEHN aKunu;

o KPMC®O 12 KoHLecnoHHM [oroBopu 3a NpeocTaBsHE Ha yCnyru;

e KPMC®O 14 MCC 19 OrpaHuyeHne Ha aKTMBMUTE Ha nnaHoBe C AedUHUPaHU OOXO0AOM,
N3NCKBaHUSA 3a MUHUMANHU (POHOOBE U TAXHOTO B3anMoOOencTBume;

e U3meHeHna B MCC 39 ®PuHaHCOBM WHCTPYMEHTU: Mpu3HaBaHe U oueHaBaHe u MCOO 7
®PUHAHCOBN WHCTPYMEHTU: oOnoBecTABaHe, nybnukyBaHu npe3 oktomeBpu 2008 r. lNopagu
N3KITIOYMTENHNUTE CbTPECEHUS Ha CBETOBHUTE (PMHAHCOBM Nasapu npes TpeToTo Tpumeceuyune
Ha 2008 r. CMCC nosBonsiBa Ha gpyxecTBaTta ga npeknacudpuumpaT prHaHCOBU aKTUBU
CbITacHO M3MeHeHusTa peTpocnekTuBHo oT 1 tonu 2008 r. PbkoBoacTBOTO Ha [pyXecTBOTO
aHanuaupa CYeTOBOOHOTO TpeTMpaHe Ha (UHaAHCOBUTE WHCTPYMEHTU BbB Bpb3ka C
N3MeHeHuaTa.

Opyrv cTaHgapT™M wnn passCHEHWs, BanMgHM 3a (WHAHCOBM OTYETU, W3rOTBEHM CLOOPA3HO
nancksaHuaTa Ha MC®O, He ca Bnesnu B cuna npes Tekywarta uHaHCoOBa roamHa.

3HaunTenHuTe edhekTn B TEKYLUMS, MUHanNUTe Uiy 6baeLum Nnepuoamn, NpomusTUYaLLy oT NpunaraHeTo 3a
MbpBM MbT Ha TrOPecrnoMeHaTUTe CTaHAAPTM W passiCHEHWst MO OTHOLUEHWE Ha npeacTaBsiHe,
npu3HaBaHe N OLEHKa Ha CyMuTe He ca Bb3HWKHanNW. CpaBHuTenHata mHdopmauus 3a 2008 r.,
npeacTaBeHa B TO3W (PMHAHCOB OTYET CregoBaTeNiHO He Ce pasnuyaBa OT Ta3w, nybrnvkyBaHa BbB
ouHaHcoBust oT4eT kbM 31 aekemepu 2007 T.

Mpernen Ha cTaHOapTUTE W Pa3siCHEHUSATA, NPUMOXMMU 3aQbiMKUTENHO 3a [pyXecTBOTO B Gbaelu
nepuoau, e NnpeacTaBeH No-g4ony.

CraHpapTu 1 passiCHeHUs, KOUTO He ce npunarat ot [1pyecTBOTO

Kbm paTtata Ha op,o6peH|/|eTo Ha TO3n q)VIHaHCOB OT4YET HAKOM HOBM CTaHOapTu, U3MEHEHUA U
pa3aCHEeHnA KbM CblleCTByBaLUM CTaHOAPTU Ca I'Iy6J'IVIKyBaHVI, HO He ca Brfe3nu B cuna u He ca 6unu
NPpUIIoXeHn OT No-paHHa aaTta oT ,D,DY)KGCTBOTO.

PbHkOBOOCTBOTO O4YakBa, Ye BCUYKM HOBOBBbBEAEHUS e ObaaT BKIOUYEHN B CHETOBOAHATA NONMTUKA Ha
,D,py)KeCTBOTO 3a NbpBUA OTHETEH Nepunoa, 3anoysaly cneg aartarta, OT KOATO Te Bnn3aT B cuna, U He
Bb3HamMepaBa Aa npunara te3n npoMeHu oT No-paHHa Aarta.

MHdopmaLms OTHOCHO HOBM CTaHOapTW, U3MEHEHUS] U Pa3siCHEHUS, KOUTO Ce OYakBa Aa umaT edekT
BBbPXY PMHAHCOBUTE OTYETU Ha [Ipy)XeCTBOTO, € NpeAcTaBeHa no-4ony:

e MC®O 8 OnepaTmBHM CENMEHTM, B CuMa 3a rOAMLIHM Mepuoan, 3anoysaliy Ha wunu crieq 1
aHyapy 2009 r. MC®O 8 3ameHss MCC 14 OTuMTaHe no CErMeHTM M M3UCKBA ,MEHUIKBPCKU
noaxopn’, cnopen KOMTO MHopMauusaTa 3a CEerMeHTUTE € NpefcTaBeHa Ha cbliaTta 6asa, KosaTo
Ce M3nonsBa 3a Lenute Ha BbTPeHOTO otyntaHe. O4yakBaHUAT edpekT Bbpxy PUHAHCOBUTE
OTYETM BCE OLLEe ce aHanm3npa oT PbKoBoACTBOTO Ha [py»XeCTBOTO.;

e MCC 23 (u3meHeH) Pa3sxoau no 3aemu, B cuna 3a roauliHK nepuoam, 3anoysallim Ha unu cneg
1 anyapu 2009 r. ToBa U3MeHeHne He e NpUNoXmnmo 3a [pyxecTBoTo, Thil KATO KbM MOMEHTa
pasxoguTe Mo 3aeMy He OTroBapsAT Ha  KpUTepunte, KoUTo TpsbBa Aa ce chnassBaT npwu
npu3HaBaHe Ha NUXBEHUTE pa3xogu KaTo KOMMOHEHT Ha cebecTOMHOCTTa Ha MOCTPOEHU OT
[pyXeCcTBOTO aKTMBM OT MMOTU, MALLMHWN, CbOPBXEHNS U 0BopyaBaHe.;

e MC®O 2 (u3ameHeH) lNnawaHe Ha 6a3ata Ha akuuu, B cura 3a rogulliHM Nepuoamn, 3anoysaiym
Ha unn crneg 1 sHyapu 2009 r. PbKkoBOACTBOTO Ha [py)XeCTBOTO HAMa M He npenBwxkaa
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M3nnawlaHeTo Ha Bb3HarpaxaeHus nog dopmara Ha akuum unuv onuum 3a npugobusaHe Ha
akumm.;

e MC®O 3 (n3vmeHeH) busHec komMObuHaumMmM wn npomsTMyalLmMTe wu3MeHeHnss Ha MCC 27
KoHconvaupaHu 1 uHgmsugyanHu douHaHcosn otvetn, MCC 28 WHBecTMuum B acoummpaHu
npeanpuatua n MCC 31 [Janose B CbBMECTHU NPeanpuaTusi, B cuna 3a bmusHec kombuHauuu,
3a KOUTO JaTaTta Ha 3aKyrnyBaHe € Ha WNu cried 3anodBaHeTo Ha MbpPBUS OTYETEH Nepuoa,
3anoyBaw Ha wnm crieg 1 tonmn 2009 r., 6e3 aa ce npunara ¢ obpatHa cuna 3a NPeLXo4HU
nepvoan. PBKOBOACTBOTO MpeleHsiBa Bb3OEWCTBUMETO Bbpxy [ApyXecTBOTO Ha HOBUTE
N3MCKBAHMS OTHOCHO CYETOBOAHOTO OTYMTAHE Ha NpuAoOMBaHMSA, KOHCONMUAAUWS U OTYUTaHe
Ha acouunpaHun NpeanpuaTus Bbpxy MHaHCOBUTE OTYETU Ha [pyxKecTBoTO. [pyKeCTBOTO He
npuTexasa CbBMECTHU M acouMMpaHn NpeanpusaTms.;

e MCC 1 (uameHeH) [llpeactaBsiHe Ha (pMHAHCOBM OTYETU, B CuUNa 3a FOAMLUHW NEpPUOAM,
3anoysawm Ha unu crieg 1 adyapu 2009 r. PbkoBogcTBOTO € B npouec Ha paspaboTBaHe Ha
(PMHAHCOBW OTYETU CbIMAaCHO MPOMEHEHUTE N3NCKBAHUSA 3@ ONOBECTSIBAHE B TO3U CTaHAApT.;

e MCC 32 (n3meHeH) ®MHAHCOBU MHCTPYMEHTU: OMOBECTABaHE U MpeacTaBsHE U CbOTBETHUTE
nameHennss Ha MCC 1 lMpegcrtaBsHe Ha (hMHAHCOBM OTYETM, B CMMa 3a FOAMLLIHW Mepuoau,
3anoysalim Ha unu cned 1 aHyapu 2009 r. Tesu NpoMeHu He ca NpuUnoXxmnmn 3a [pyxecTBoTo,
TbW KaTo TO HAMa UHCTPYMEHTU C NPaBO Ha BPbLUAHE.;

o KPMC®O 13 lNporpamun 3a NOANHU KIMEHTW, B CMMa 3a roguLLIHM Nepuoau, 3ano4vsalln Ha unum
cneq 1 tonn 2008 r. [pyxecTBOTO He npunara Nnporpamu 3a NOSAHOCT Ha KNMEHTUTe.;

e KPMC®O 15 CnopasymeHusi 3a CTPOUTENCTBO Ha HEOABWXKUMM UMOTWU, B CMNa 3a roguLlLHK
nepvoaun, 3anoysalum Ha nnu cneq 1 aHyapu 2009 r. JpyxecTBOTO He e cknioumno npes 2008
r. M He MraHupa Aa CKIoYBa CnopasyMeHus 3a CTPOUTENICTBO Ha HEABWXUMU UMOTW.;

e KPMC®O 16 XemkupaHe Ha HeETHaA WMHBECTMUMS B YyXXOECTpaHHa onepauus, B cuna 3a
roouwiHM nepvoam, 3anoyeawm Ha wunm creg 1 oktomepu 2008 r. [pyXecTBOTO He npunara
XeMXKMpaHe Ha MHBECTULMM B Yy>KOECTPaHHU onepauumn.;

e [ogvwHn nopobpeHua 2008 r.. CMCC nyb6nukysa [MogobpeHus Ha MexayHapoaHute
cTaHgapTu 3a pmHaHcoBo oTvmMTaHe 2008 r. Mo-ronamaTa YacT OT Te3u MPOMEHU Lie BNs3aT B
cvna npes oT4EeTHU nepuoau, 3anoydsawm Ha unu cneq 1 aHyapm 2009 r. Tean npomeHu He ce
O4yakBa da uUmaT 3HaAYMTENHO BNUSIHME BbPXY (PMHAHCOBUS OTYET Ha [pyXecTBOTO U He ca
aHanuampaHu Nnoapo6Ho.

Basupalikn ce Ha npunaraHuTe CYeTOBOAHW NOSNUTUMKM, PBKOBOLACTBOTO Ha [pyKecTBOTO He o4aksa
3HaAYMTENHO OTpaXeHue BbPXY (PUHAHCOBWUTE OTYETU Ha [IpyKeCcTBOTO cnej BAM3aHETO B Cura Ha
NPOMEHUTE B CTaHOAPTUTE, HOBUTE CTaHAAPTU N pa3ACHEHUdTa.

(iv) OObwmn nonoxeHUs Ha NpusiaraHata cC4eToBOAHA NONIUTUKA

Han-3HauMmmnTe c4eTOBOAHU MOSNUTUKM, npunaraHn npum M3roTtBAHETO Ha Te3n CbVIHaHCOBM OoT4yeTHn, ca
npeacrtaseH No Oony.

duHaHCOBUTE OTYETU Ca U3TOTBEHW MpWU cnasBaHe Ha MPUHLUMMNUTE 3a OLEeHKa 3a BCEeKU BUA aKTUBM,
nacueu, Npuxoau u pasxoan cbrnacHo MC®O. Basnte 3a oleHka ca OMoBEeCTeHU NoApPOBHO Mo-
HaTaTbK B cH4eTOBOAHATA MONUTUKA KbM (DPUHAHCOBUTE 0TYeTU. PUHAHCOBUTE OTYETU Ca U3FOTBEHU NpuU
cnasBaHe Ha NpuHUMna Ha AencTBaLLo npeanpuaTue.

Cnepga fa ce otbenexu, 4e Npn M3roTBAHETO Ha npeAcTaBeHnTe MUHAHCOBM OTYETU Ca U3NOM3BaHN
CYETOBOAHM OLEHKM U gonyckaHus. Bbnpekn, ye Te ca 6asupaHm Ha MHopMauus, npegocTaBeHa Ha
PbkoBOOCTBOTO KbM AaTaTa Ha U3roTBsiHe Ha (OMHaHCOBUTE OTYETW, peanHuTe pesdynTtatu moraT ga ce
pasnuyasaTt OT HanpaBeHUTE OLEHKN U AONYCKaHWS.

(v) WHBecTMUMM B AbLUEPHM ApYyXKeCcTBa

ObliepHn ca Te3n ApyXKecTBa, KOUTO Ce HamupaTt nof KoHTpona Ha [pyXecTBoTo. KOHTPONMbT BbpXY
ObllepHUTe [OpyXecTBa cCe u3passiBa BbB Bb3MOXHOCTTA [a Cce pbKoBOAM (puvHaHcoBaTa M
onepaTuBHaTa MONMMTUKA Ha ObLLIEPHOTO APYXECTBO Taka, Yye Aa Ce M3BnuyaT m3rogu B pesynTtaT Ha
JenHoctTa My. B camocTosTenHuTe oMHaHCOBM OTYETU Ha [pyXeCcTBOTO, MHBECTULMUTE B AbLUEpPHU
OpYyXecCTBa, ca OT4YMTaHu No cebecTonHOCT.

40



SPARKY

(vi) Cpenku B yyxaecTpaHHa BanyTta

OToenHnTe eneMeHTM Ha dUHAHCOBMTE OTYeTM Ha [pyXeCTBOTO Ce OueHsBaT BbB BanytaTa Ha
OCHOBHaTa MKOHOMMYEeCKa Cpefa, B KOATO NpeanpusTMEeTo n3BbpluBa AerHocTTa cu (“dyHKUMOHanHa
BanyTta”). ®uMHaHcoBUTE OTYeTU Ha [pyxecTBOTO Ca M3roTBeHU B Obnrapcku nesa (NB.) U ToBa €
dyHKUMOHanNHaTa BanyTa Ha [JpyecTBoTo.

Coenknte B YyxXgectpaHHa BanyTa ce OT4YUTaT npu NbpBOHAYaANIHOTO MM NPU3HaBaHE B OTYETHATa
BanyTa Ha ,D,py)KeCTBOTO no od)mu,manva obmeHeH KypC 3a AeHd Ha caelKaTta, (O6ﬂBeHl/I$'-| (bVIKCMHF Ha
5bnrapCKa HapoaHa 6aHKa). I'Ipleo,que n pas3xogmte OT KypCOBU pa3SiMKMU, KOUTO Bb3HUKBAT MpU
ypexXnaHeTo Ha Te3n CAEJIKM N npeoueHABaHeTO Ha napuyHUTe no3vmuunmn B 4YyxaecTtpaHHa BallyTa B
Kpad Ha nepuoga, ca otTpa3eHn B OtyeTa 3a goxoaute.

(vii) Mpuxoau n pasxoam

MpuxoouTe ce oueHsiBaT MO cnpaBegnMBa CTOMHOCT Ha MOMYyYEHOTO WK  MoAasexawoTo Ha
nony4YyaBaHe nraljaHe Wnu Bb3mMessBaHe, KaTo Ce OTYMTa CyMaTa Ha BCUMYKWM TbProBCKW OTCTBLIKK U
KonudecTtBeHn pabaTtu, HanpaBeHu oT [pyxecTBoTo. [pyn 3amMsiHa Ha CXOOHW aKTUBW, KOWUTO MMaT

CXOAHa ueHa, pasMdaHaTa He Ce pa3rnexna KaTto caerka, KoATo reHepupa npmxoagu.

ﬂpw npo,u,a>+<6a Ha CTOKMU, NpnxogbT Ce Nnpu3Haea, Korato ca U3MnbJiHEHU CrieQHUTE YCITOBUA!

. 3HaAUMTENIHUTE PUCKOBE M MON3M OT COOCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPIEHU BbPXY
KynyBaua;

. He e 3anaseHo NPOAbIPKABALLO yYacTue B YNPaBIeHNETO Ha CTOKUTE UMK e(DEKTUBEH KOHTPOI
BBPXY TAX;

. cymaTa Ha npvxoda Moxe aa 6bae HaaeXaHoO OLEeHeHa;

. BEPOSATHO € MKOHOMUYECKUTE U3roAM OT caenkaTa aa 6baaT nonyyeHu;

. HanpaBeHUTe pasxoau Wnv Tesu, KOMTO NpPeacTou Aa GbAaaT HanpaBeHW MoraT HagexaHo Aa

ObaaT oueHeHw.

MpuxoabT, CBbP3aH CbC CAeNka No MNpeaocTaBsHe Ha YCnyru, ce npuaHaea, KkoraTo pesynTaTbT OT
caenkata MOXe HafgeXaHo Aa Ce OLEeHW.

Mevanbata wunu sarybata OT OTNMCBaHe Ha AafeH akTMB Ce Onpedensl kato pasnvka Mexay
nocTbnneHusita u GanaHcoBaTa CTOMHOCT Ha akTMBa W ce oTpassBa B OTyeTa 3a goxoauTe.
MeyanbuTte nnn 3arybuTte B pesyntar Ha npogaxba Ha HeTekywu akTuBM ca oTpaseHn B OTyeTa 3a
poxoauTte Ha pea Joxoam oT npogaxba Ha HETEKYLUM aKTUBM.

OI'IepaTI/IBHVITe pa3xogun ce npu3HaBaTt B OTtyeTa 3a pooxogute B MOMEHTa Ha noi3BaHe Ha ycnyrarta
MM KbM gatata Ha TAXHOTO Bb3HUKBaHe. Pa3xo,uv|Te no rapaHumMn ce npu3HaeBaT U Ce OoTpa3AaBaT
cpeLlly HanpaBeHaTa NPoBM3USl NMPU NPU3HaBaHE Ha CbOTBETHUSI NPUXOA.

MonyyeHnTe OMBUOEHTM ce NpM3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaeneHme.

Bcuykm pasxoam no 3aemu ce oTpassiBaT B MOMEHTA Ha Bb3HWMKBAHETO UM.

Mpuxoan n pasxoam 3a NIMXBU Ce OTYUTaT Ha NPUHLMNA HA HAYUCNEHNETO.

anIXO,ElVITe OT NpaBUTENICTBEHN OapeHnd ce MNnpu3HaBaT Ha cucTtemMaTuydHa 0asa, CbnocTaBeHN CbC
CBbp3aHUTE C TAX pa3xogu. CoblwuTe ce npeacTtaBAT B OrtyeTa 3a goxoamTe KaTo D,pyrm npmuxogu.

(viii) Pa3xopu no 3aemm
PasxoauTe no 3aemu OCHOBHO NpeAcTaBnsaBaT NMXBU NO 3aeMu Ha [pyxecTBOTO. Becuykn pasxoam no

3aeMu, BKIIOYUTENMHO Te3W, KOUTO AUPEKTHO Morat Ada ObOoaT OTHECEHW KbM 3aKyrnyBaHeTo,
CTPOUTENICTBOTO UM NPON3BOACTBOTO HA OTroBapsLl Ha yCloBudATa akTMB, Ce Npu3HaBaT KaTo pa3xon
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3a nepuopaa, B KOMTO ca Bb3HMKHANM KaTo YacT oT peaa ®mHaHcosu pa3xoau B OTyeTa 3a JOXOAuUTE.
(ix) HemartepuanHu akTMBMU

HematepnanHuTe akTMBM Ce OueHsiBaT MbpBOHAYanHo no cebectonmHocT. B cnyyante Ha
caMOoCToATeNHO npugobuBaHe TS € paBHa Ha HeroBaTa NOKYNHa LeHa, KakTo U BCMYKW MraTeHun MuTa,
HEeBb3CTaHOBUMUW AaHbUM M HanpaBeHUTE MPEeKn pasxOauM BbB Bpb3ka C NOArOTOBKA Ha akTmBa 3a
ekcnnoaTtaums. lNpu npugobvBaHe Ha HemaTepuaneH akTMB B pesynTtat Ha 6u3Hec KomBuHauwms,
cebecToNHOCTTa My € paBHa Ha crnpaBeanMBaTa My CTOMHOCT B ieHsl Ha npuaobusaHeTo.

MocnengalloTo oueHsiBaHe ce M3BbpLUBa Bb3 OCHOBA Ha npenopbyUTENHUA noaxona, T.€. LUeHa Ha
FIpVIﬂ,OﬁVIBaHe, HaMalneHa C HaTpynaHute amopTtu3daunun wun SaFYGVI oT obe3ueHkKa. HanpaBeHMTe
obe3LeHKn ce oTymTaT KaTo pa3xon n ce npmn3Haeart B OrtyeTa 3a goxoauTe 3a CbOTBETHUS nepwuoa.

Mocnensawmte pasxodu, KOMTO Bb3HMKBAT BbB Bpb3ka C HemaTepuanHute akTMeu cnef
MbpBOHAYanHOTO Npu3HaBaHe, ce npusHaeaT B OTyeTa 3a JoxoouTe B nepuoda Ha TAXHOTO
Bb3HUKBAHE, OCBEH aKo MMa BEepOsITHOCT Te [a CMOMOrHaT Ha akTuBa fa reHepupa rnoseye OT
IprBOHaLIaJ'IHO I'Ipe,D,BI/I,EI,eHI/ITe 6'b,£l,eI.I.I,VI MKOHOMUWYECKN wun3roam wnm Korato Te3un pa3xop,1/| moraTt
HagexxgHo Aa 6baaT OueHeHU 1 OTHECEHU KbM akTuBa. B Tean gBa cny4vas pasxoauTte ce o0aBAT KbM
cebecToMHOCTTa Ha aKTMBa.

AMOpTI/I3aLI,MﬂTa ce n34vncnsea, KaTo ce 13nonaea JIMHENHUAT MeToq BbpPXY OUeHEeHNA Nnosie3eH CPOK Ha
rOAHOCT Ha OTAENMTHUTE akKTUBK, KakKTO criegBa:

lMone3eH cpok Ha
rogHocT (roguHun)
MporpamHu npoaykTn 2
Opyru obnroTpanHy HemaTepuarnHu akTMeu 7

pyna aktuBu

AmMopTuMsaumnaTa e BkoveHa B peda Pasxoaun 3a amoptmsauuu.

D,py)KeCTBOTO M3BbpliBa BHMMaATENMHa nNpeueHKa, Korato onpegenda pannm Kputepumte 3a
NbpBOHAa4YalrliHO Mpu3HaBaHE KaToO aKTMB Ha pa3xoauTte o pa3pa60TBaHeTo ca Ounu cnaseHw.
HDELI,EHKaTa Ha PwbkoBoacTBoTO € 633MpaHa Ha udanarta Halnun4dHa Mchopmau,vm KbM pJaTtaTta Ha
banaHca. B ponbrHeHne BCUYKM OENHOCTH, CBbp3aHu C paapa60TBaHeTo Ha HeMatepuarneH akTtmB, ce
HabnogaeaTt n KOHTPONMpaT TeKyLo OT Pb1koBOoACTBOTO.

MN36paHnaT npar Ha CbLUECTBEHOCT 3a HemaTtepuanHuTe AbAroTpalHu akTMBKM Ha [pyKecTBOTO € B
pa3mep Ha 500 nB.

(x) WmoTn, MawmHm, cbopbXKeHUs N obopyaBaHe

MMoTuTe, MalMHUTE, CbOpbXKEeHNATa 1 obopyaBaHETO ce OLEHSBAT MbpBOHAYarHo no cebecTomHoCT,
BKJ1lOUBalLla UeHaTa Ha npwJ,o6v|BaHe, KaKTO U BCUYKU NPEKN pa3xoan 3a npueexngaHeTo Ha akKTuea B
paboTHO CbCTOSHME.

lNocnenBalloTo oueHsiBaHe ce M3BbpLlBa Bb3 OCHOBa Ha npenopbyYUTESNIHUA noaxod, T.€. LUeHa Ha
l'lpVIﬂ,Oﬁl/IBaHe, HaMalneHa C HaTpynaHute amopTtu3daunun wun 3ary6m oT obe3ueHkKa. HanpaBeHMTe
obe3LeHKN ce oTymTaT KaTo pa3xon n ce npmn3Hasart B OrtyeTa 3a goxoauTe 3a CbOTBETHUS nepwuoa.

3a nocnepfpalla oLeHka Ha 3emMsTa € M3MNon3BaH AONyCTUMMUS anTepHaTUBEH NOAXOA, T.€ NpeoLeHeHa
CTOMHOCT, KOATO € paBHa Ha crnpaBeAnuBaTa CTOMHOCT KbM JaTaTa Ha NpeoLeHKa, HamaneHa Cbe
3arybn ot obesueHka. HanpaBeHuTe npeoLeHkM ce OoTyumTaT 3a CMeTKa Ha COOCTBeHus kanutan
(NpeoueHbYeH pe3epB), ako He ce MnpeaxoxaaT OT HauyucreHu npegu ToBa pasxoan. Ako
NPEOLEHEHUAT akTMB ce nNpogaje Unu ce oTnuLe Nno APYr Ha4YMH, OCTaHaNUAT NPeoLEeHbYEH pe3eps ce
OoTpa3siBa 3a CMeTka Ha Hepa3snpefeneHaTta nedvanba. peoueHka ce M3BbpLUBA Ha NETroauLUeH
nepuog.
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MocnepBawute pasxodu, CBbP3aHW C onpeaeneH aktme oT MMOTW, MallvHW, CBOPBXKEHUS U
obopyaBaHe, ce nNpubaBAT kbM HanaHcoBaTa CyMa Ha akTMBa, KOrato € BepOATHO NMpeanpusaTneTo Aa
MMa  MKOHOMWMYECKM TNOM3W, HadBWLABalWM MbpPBOHAYaNHO OUeHeHaTa eqdeKTMBHOCT  Ha
CblUeCTByBalMs akTvMB. Becuyku Opyrv nocneBalim pasxofu ce NpusHaeaT 3a pas3xof B nepuoga,
npes KOMTO ca HanpaBeHMW.

MmoTK, MawnHW, cbopbxeHns u obopyasaHe, NpuaodbuTn npu ycnosusaTa Ha (OUHAHCOB NU3UHT, ce
amopTuanpat Ha 6a3a Ha o4akBaHUS NoneseH CPOK Ha roAHOCT, onpefeneH NocpPeAcTBOM CpaBHEHME C
nogobHM akTnBM unn Ha 6a3a CTOMHOCTTa Ha NIN3MHIOBMS JOrOBOP, aKO HErOBWSI CPOK € MO-KpaTbK.

AMOpTI/I3aLI,VIFITa Ha MMOTW, MaLUnHW, CbOpPBXEHNA U oGopyuBaHe Cé HaducrndBa Kato ce unanori3ea
JNIMHENHUAT MeTo[, BbpPXYy OUEHEHNA NOoJie3eH XXMBOT Ha OTAEJTHUTE Ipynn akTUBWU, KakTo crieqBa:

lMone3eH cpok Ha

Mpyna akTneu rogHocT (roguHn)

MacuBHY crpagu 1 CbopbXEHNS 25
MalumHm, npomssoacTBeHo obopyaBaHe, anapaTtypa 3
TpaHcnopTHM cpeacTea 6e3 aBToMoOUNK 10
KomnioTpu, nepudepHn yCTponcTea 3a TaX, copTyep 1 NpaBo Ha nonssaHe

Ha codTyep 2
ABTOMOOMIN

CTtonaHckm WHBEHTAp

M36paHmaT npar Ha CbLUIEeCTBEHOCT 3a IMOTH, MawwmHmn, CbopbXKeHnsa n obopyasaHe Ha [pyXecTBoTO e
B pa3mep Ha 500 n..

(xi) OTuMTaHe Ha NU3MHroBUTE [OrOBOPU

B cwoTtBeTcTBME C m3ncksaHuata Ha MCC 17 (pes. 2007 r.), npaBaTta 3a pasnopexaHe C akTuea ce
NPexBBbPAT OT NU3MHIrogaTeNs BbPXY NM3UHIoNony4aTens B cnyyante, B KOUTO NU3MHrononyyatensr
NMoHacH CbLUECTBEHUTE PUCKOBE N Bb3HArpaXkaeHust oT COGCTBEHOCTTA Ha HAaeTUs! aKkTUB.

AKTMBBT ce 3aBexga B OanaHca Ha nM3uHronosnyyatens no no-Huckata OT ABeTe CTOMHOCTM —
cnpaBeAnuBaTa CTOMHOCT Ha HaeTUs akTMB M HacToswaTta CTOMHOCT Ha MUHUManHWTE NW3WHIOBU
nnawaHus. B BanaHca ce oTpassBa 1 CbOTBETHOTO 3aA4bimKeHne no OUHaAHCOB MNU3NHT, HE3aBUCUMO OT
TOBa Aanu YacT OT NM3WHIOBUTE MMallaHua ce AbMKaT aBaHCOBO NPV CKMYBaHe Ha [orosopa 3a
h1HaAHCOB MN3NHT.

Bnocnegcrteme NU3MHroBuTe nnawlaHus ce pasnpenenar Mexay (bI/IHaHCOB pa3xon n HamaneHme Ha
HenaTeHoTOo 3aablukeHune rno (bMHaHCOB JIN3WHT.

AKTMBWTE, MPUOOOUTM Npu ycroBusTa Ha (OUHAHCOB IU3WHF, CE amMopTU3MpaT B CbOTBETCTBME C
nancksaHusta Ha MCC 16 unm MCC 38.

Bcuukn ocTaHanu nuM3nHroBn OroBopu ce cymTaT 3a onepaTuBHU NIN3UHIOBU SOrOBOPU. Ol'lepaTVIBHVITe
JIN3MHIOBU NNallaHua ce npu3HaeBaT KaTo pasxoau Mo nuHenHus metod. Pasxogu, cBbp3aHn C
nogapbwXka M 3aCTpaxoBKWU, Ce OTpa3dABaT KaTto pas3xodau B OtyeTa 3a goxoaute KbM MOMEHTa Ha
BBb3HUKBAHETO UM.

AKTMBUTE, OTAAAEHM NO OnepaTMBHU NIM3NHIOBM JOroBOpM, ce oTpasasaTt B banaHca Ha [pyxecTBOTO
N ce amopTuampaTr B CbOTBETCTBME C amMOpTM3auUMOHHATa MOMUTUKA, Bb3NpuMeTa Nno OTHOLWEHME Ha
nogobHn aktmeu M pepa, onpegeneH ot MCC 16 n MCC 38. doxoabT OT onepaTMBHU JIM3UHIOBM
[OroBopu ce nNpmusHaBa ANPEKTHO KaTo npmxog B OTyeTa 3a AOXOAUTE 3a CbOTBETHUSA OTYETEH Nepuoa,.
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(xii) OOGe3ueHKa Ha akTUBUTE Ha [lpyKecTBOTO

Mpn wunsumcnsaeBaHe Ha obesueHkaTa [pyXecTBOTO AedvHMpa Har-mankarta pasrpaHvymma rpyna
aKkTMBW, 3a KOUTO Morat ga Obaar onpedeneHn CamOCTOATENHU NapyvyHM MNOTouM — eguHMuUa,
reHepupawia napu4Hu noToun. B pe3yntat Ha TOoBa HAKOWM OT aKTUBUTE noanexat Ha TecCT 3a
obesueHka Ha nHamBuayanHa 6asa, a gpyru Ha 6a3a eguHuLa, reHepupalla napu4HM NoToLu.

Bcunukn aktuBm 1 eguHMuN, reHepupalim napn4Hum noTouun, ce TecTBaTt 3a obesueHka, Korato cbonTUs
nnm npomaHa B obcTosiTencTea WHOUKMpaT, 4e TAaXHaTa BanaHcoBa CTOMHOCT MOXe fa He Obae
Bb3CTaHOBEHA.

WHaveuayanHuTe akTUBM UMW eQvHULMTE, TeHepupaLLy NapuyHu NoToum, ce npernexaaT 3a Hanuune
Ha WMHOWKaUMM 3a obeslieHKa Ha CTOMHOCTTa UM BeAHBbX roAMLIHO KbM AaTtaTa Ha W3roTBAHe Ha
GanaHca, KakTo 1 Toraea, korato CbOUTUSI UNN NpoMsiHa B 0OCTOATENCTBa rnokassaT, Ye npeHocHaTa
CTOMHOCT Ha aKTUBUTE MOXe Aa He GbJe Bb3CTaHOBEHaA.

KoraTto Bb3cTaHoBMMATa CTOMHOCT Ha AafeH akTUB UNu eamHuLa, reHepupalla napyMyHn notouu, e no-
HMCKa OT CbOoTBeTHaTa BanaHcoBa CTOMHOCT, NocneaHaTta cneasa Aa O6bae HamaneHa o pa3mepa Ha
Bb3CTaHOBMMATa CTOMHOCT Ha akTuBa. ToBa HamarneHue npeacraensiea 3aryba ot obesueHka.

3a ga onpegenu Bb3cTaHOBMMAaTa CTOMHOCT, PBbKOBOACTBOTO Ha [py>KeCTBOTO n34yncnsBa o4akBaHUTE
Obaelum napuyHM NOTOLM 3a BCAKa eanHULa, reHepvpalla napuyHM noToun, 1 onpeaens noaxoaawms
AVCKOHTOB haKTop C Len KankynupaHe Ha HacTosLiaTa CTOMHOCT Ha Te3n napuyHu notouun. JaHHute,
M3nonsBaHM Mpu TecTBaHeTo 3a obe3ueHKa, ca MPSKO CBbp3aHW C nocnegHnss ogobpeH NporHoseH
GrogxeT Ha [pyxecTBoTo, KopurMpaH npu HeobxoguMmocT, 3a Aa ObAe W3KNIYEHO BNUSHWETO Ha
ObOewm peopraHvMsauMnm U 3HauMTenHM nogobpeHnss Ha aktmsuTe. [MckoHTOBWUTE bakTopu ce
onpenensT Mo OTAENHO 3a BCAKa eAHa eAnHULA, reHepupalla napnyHy noTouu, u oTpasasaT PUCKOBUSA
npodcoun, oueHeH oT PbKoBOACTBOTO Ha [py»ecTBOTO.

Bb3cTaHoBMMaTa CTOMHOCT NpeAcTaBnsiBa No-BMCOKaTa OT HETHaTa nNpoAaxHa LeHa Ha AafdeH akTuB,
GasvpaHa Ha MnasapHM YCroBMS, U CTOMHOCTTA B ynoTpeba, 6asvpaHa Ha cerallHata CTOWHOCT Ha
NporHosvpaHuTe ObOeliM MNapuyHM MOTOLM, OYaKBaHW La ce MoslydaT OT akTMBa B pamKuTe Ha
MONe3HUss My CPOK Ha roAHOCT.

3arybute o1 obe3ueHka Ha eanHULA, reHepupalla napyMyHy NoToUM, Ce pa3npeaensaT B HaMarneHne Ha
GanaHcoBaTa CymMa Ha akTMBWTE OT Tasu eduHuua nponopuuoHanHo Ha GanaHcoBaTa MM CTOWHOCT.
PbkoBoacTBOTO Ha [IpyXeCcTBOTO MpeLeHsBa NOCneABaLwlo Aanu CbLeCcTByBaT MHAMKAUMM 3a TOBa, Ye
3arybata oT obesLeHka, Npu3HaTa B NpeaxogHn roAvHW, MOXEe Beye Oa He CbLUeCTByBa MM ga e
HamaneHa. lNpusHata B MMHan nepuopn obesleHka ce Bb3CTaHOBSBA, ako Bb3CTaHOBUMMATa CTOMHOCT
Ha egnHWLaTa, reHepupalla napuyHu NoToun, HaaeuLaesa HelHaTta 6anaHcoBa CTOMHOCT.

(xiii) dPuHaHCOBM aKTUBMU

drHaHCOBUTE aKTUBWU, C U3KITIOYEHME Ha Xeoxumpawmnte MHCTPYMEHTU, BKIMKOYBAT CleaHUTe KaTteropum
d)VIHaHCOBVI NHCTPYMEHTU!

. 3aemMu 1 B3emMaHus;
. (bMHaHCOBW aKTVBM, OTYUTAHW MO CrpaBeanMBa CTOMHOCT B nevanbarta unu 3ary6ara;
. WHBECTULWM, ObPKaHU 40 Nafex;

. (hVHaHCOBM aKTMBM Ha pasnoroxeHue 3a npogdaxoba.

®uHaHCOBNTE aKTUBM Ce pasnpeaensaT KbM OTAENHUTE KaTeropuv B 3aBMCUMMOCT OT LieNnTa, C KOATO ca
npugobutn. Kateropusita Ha AageH OUHAHCOB MHCTPYMEHT onpefenst Metoga My Ha OLeHsiBaHe u
janu npuxogmte u pasxoguTte ce oTpasaBaT B OTyeTa 3a AOXOAMTE WM AMPEKTHO B COOCTBEHWS
kanuTan Ha [pyxecTBoTo.

durHaHCOBUTE aKTUBU Ce npu3HaBaT Ha gartaTta Ha cAerikarta.
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Mpu nbpBOHAYanHO npusHaBaHe Ha (UHAHCOB akTMB [pYy)XEeCTBOTO FO OLIEHsIBA MO cnpaBegnvBaTa
CTOMHOCT. Pa3xogute no caenkarta, Kouto moraT ga 6baaT OTHECEHM OUPEKTHO KbM NpuaobuBaHeTo
UM m3gaBaHeTo Ha (OUMHAHCOBMS aKTMB, CE€ OTHACHAT KbM CTOMHOCTTa Ha (OMHAHCOBMS aKTWB, C
N3KMNOYEHNe Ha (PUHAHCOBUTE akTMBM, OTYATAHM MO ChpaBeasiMBa CTOMHOCT B nevanbara wnu
3arybara.

OTnncBaHeTo Ha (PMHAHCOB akTMB Ce M3BbpLUBA, Korato [pyxecTBOTO 3arybu KOHTPON BbpXy
AOroBOpHUTE npasa, KOUTO CbCTaBnsiBaT (PMHAHCOBUSA akTMB, T.€. KOrato ca WM3TeKknu npasaTa 3a
noryyaBaHe Ha Napu4HU NOTOLM, UNWN € NPeXBbprieHa 3Hadynmarta 4YacT OT PUCKOBETE W usrogute ot
cobctBeHocTTa. TecToBe 3a obesleHKa ce M3BbPLUBAT KbM BCSKa AaTa Ha usrotesHe Ha banaHca, 3a
Ja ce onpefenu ganu ca Hanuue OGEKTMBHW [AokasaTencrea 3a HanuMuueTo Ha obesleHka Ha
KOHKPETHWN (OMHAHCOBMW aKTUBW UK rpynu oHaAHCOBMW aKkTUBW.

JIuxBeHuTe nnawiaHMs u Opyru napuyHM MNoTouW, CBBbP3aHU C NpUTEXaBaHETO Ha (OMHAHCOBWU
WHCTPYMEHTHU, ce oTpassaBaT B OTyeTa 3a JOXOAMTE NpU NofydaBaHETO UM, HE3aBMCMMO OT TOBa Kak ce
oueHsBa 6anaHcoBaTa CTOMHOCT HAa (PMHAHCOBUS aKTMB, 3a KOMTO Ce OTHACAT.

3aeMn 1 B3eMaHus, Bb3HUKHANW MbpBOHa4YanHo B [pyXecTBOTO, ca HeAepvBaTMBHU (DUHAHCOBU
WHCTPYMEHTU C (DMKCMPaHW MrallaHusi, KOUTO He ce TbpryBaT Ha akTMBeH nasap. 3aemuTte U
B3eMaHusiTa MoCneaBallo Ce OLEeHsIBaT MO amopTM3vMpaHa CTOMHOCT KaTo Ce WM3Mon3Ba MeToabT Ha
edekTMBHaTa NMxBa, HamaneHa ¢ pasmepa Ha obesueHkaTa. Bcska npomsiHa B CTOMHOCTTa UM ce
oTpassBa B OTuyeTa 3a AoxoauTe 3a Tekylums nepuopg. o-ronsmarta 4YacT OT TbProBCKUTE W ApYru
B3eMaHus Ha [pyxecTBOTO cnagaT KbM Ta3u KaTeropusi (OUHAHCOBU UHCTPYMEHTU. UCKOHTMPaHe He
ce M3BbPLUBA, KOraTo e(pekTbT OT HETO € HE3HAUUTENEH.

3HauMMK B3emaHua ce TecTBaT 3a obesleHka Mo OTAENHO, KOraTo ca MPOCPOYEeHM KbM JdaTaTa Ha
BanaHca wnu Korato CblLlecTBYBaT OGEKTVMBHWU L4OKA3aTericTBa, Y€ KOHTPareHTbT HAMa Aa M3MbIHM
3adbimkeHusTa cu. Benuky gpyrn B3eMaHusi ce TecTBat 3a obesleHka no rpynu, KoMTo ce onpeaensT B
3aBUCUMOCT OT MHAOYCTPUSITa U PErMoHa Ha KOHTpareHTa, KakTo U OT APYrU KPeauTHW PUCKOBE, ako
cbllecTByBaT Takuea. B To3u cnyyai npoueHTbT Ha obesueHkaTa ce onpenens Ha 6asata Ha
NCTOPUYECKN OaHHU OTHOCHO HEMOraceHn 3aAbIDKEHUsl HA KOHTpareHTW 3a Bcsika uMaeHTUdMuMpaHa

rpyna.

TbproBckute B3emMaHuss ce obesleHsaBaT, KoraTo € Hanuue OOeKTUBHO [oKasaTerncTBo, ue
IpyXecTBOTO HsIMa fa € B CbCTOsSHME [Oda cbbepe CymuTe AObMKMMU My B CbOTBETCTBME C
opurvHanHuTe ycrnosusi no caenkata. Cymata Ha obesleHkaTa ce onpedens Kato pasnuka mexay
GanaHcoBaTa CTOMHOCT Ha B3eMaHeTo U HacTosLLaTa CTOWHOCT Ha 6baelumTe napuyHu NOTOLMN.

®rHaHCOBW akTUBM, OTYMTaHW MO CripaBeanmnsa CTOMHOCT B nevyanbarta wunu sarybaTa, ca akTuBu, KOUTO
ca ObpXaHW 3a TbpryBaHe unu ca onpegeneHn Kato UHaHCOBM akTUBW, OTYUTaHW MO cnpasennuea
CTOMHOCT B nevanbaTta unu 3arybarta npy nbpBOHAYaNHOTO MM MNpu3HasaHe. Mo AedUHULNA BCUYKU
aepvBatMBHU (DUHAHCOBWM aKTUBM, OCBEH ako He ca CreumanHo OnpederneHn Kato XemKupaiiu
WHCTPYMEHTK, nonagat B Ta3n kaTeropus. [pyXecTBOTO He nputexaBa ApyrM UHaAHCOBU
WHCTPYMEHTU, KOUTO NnonagaT B Tasu Kateropus.

MHBecTUUMKN, ObpXKaHW OO0 Nagex, ca (PMHAHCOBU MHCTPYMEHTU C (OUKCUPaHW UMW onpeaensieMu
nnailaHna 1 onpeaeneHa aaTta Ha nagexa. MHBecTuumute ce onpenenaT KaTo OAbpXKaHu [0 nagex,
aKko HaMepeHMEeTO Ha PbKOBOACTBOTO Ha [lpyKeCTBOTO € Aa MM AbPXWU [0 HacTbMBaHe Ha nagexa Um.
MHBecTUUMUTE, ObpXaHW OO0 Nafex, Nocrnedpallo ce OueHsBaT Mo amopTuaMpaHa CTOMHOCT 4ypes
mMeToaa Ha edekTuBHaTa nuxBa. B OonmbrHeHMe npu HanmuuneTo Ha obesleHka Ha WHBecTULMATa
(PUHAHCOBUAT MHCTPYMEHT Ce OLEeHsIBA MO HacTOosla CTOMHOCT Ha W3YUCIEHUTE NapU4YHU MOTOLM.
Bcuuky NnpoMeHu B NpeHocHaTa CTOMHOCT Ha MHBeCTUUMATa ce otyutaTt B OT4yeTa 3a goxoaute.

drHaHCOBN aKTUBKU Ha pa3nonoxeHne 3a npop,a>|<6a, ca oHe3un (bI/IHaHCOBI/I adKTBU, KOUTO HE Ca
Kpeantn wn B3eMaHUA BbB3HUKHaNM B NpeanpuatmeTo, WHBECTUUUW, AObpXaHW [O0 nagex, Wuin
CbVIHaHCOBM akTuBKn, OTYNUTAHU NO crnpaBseannea CTOMHOCT KaTo ne4van6a wnm 3ary6a. dnHaHcoBUTE
aKTBM OT Ta3n KaTteropua nocrneapawlo ce oueHdaBaT no cnpaseannea CTOWHOCT, C M3KMOYEHME Ha
Te3n, 3a KOMTO HAMa KOTUPOBKWN Ha Ma3apHaTa ueHa Ha aKTUBEH na3apun YNATO cnpaBeniinBa CTOWHOCT

45



SPARKY

He Moxe ga 6bae HagexaHo onpedeneHa. lNocrnegHUTe ce oueHsIBaT Mo amopTu3MpaHa CTOMHOCT No
MeToaa Ha epeKTUBHNSA NIMXBEH MPOLIEHT UMK NO CEGECTOMHOCT, B Cryyai Ye HamaT UKCUpaH nagex.
MpomeHUTe B cnpaBeanvBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWS KanuTas, HETHO OT AaHbLW.
HatpynaHute neyanbu n 3arybu oT (OUHAHCOBM WMHCTPYMEHTM Ha pasnosfioXeHwe 3a npopaxba ce
BkntoyBat B OTyeTa 3a [OXOAMTE 3a OTYETHUS Nepuof, Korato (OMHAHCOBUAT MHCTPYMEHT Obae
npogageH nnun obesLeHeH.

(xiv) MartepuanHm 3anacm

MaTtepuanHute 3anacy BKMOYBAT MaTepuany, He3aBbpLUeHO MNPOWM3BOACTBO, MPOAYKLMS U CTOKW. B
ceBecToMHOCTTa Ha MaTepuanHuTe 3anacu ce BKMOYBaT pasxoduWTe Mo 3akynyBaHeTo Mnu
NpPoV3BOACTBOTO UM, NpepaboTkaTa v Opyri Npekn pasxoau CBbp3aHu ¢ JocTaskata M. duHaHcoBuUTe
pasxodu He ce BKMoYBAT B CTOMHOCTTA Ha MatepuanHuTte 3anacu. KbM Kpasi Ha BCEKV OTYETEH nepuoa,
mMaTepuanHuTe 3anacu ce oueHsiBaT MO Mo-HUckata OT ceBGecToiHOCTTa UM U TsXHaTa HeTHa
peanuayema cToiHocT. Cymata Ha Bcsika obesleHKka Ha MmaTepuanHuWTe 3amacu OO HeTHata UM
peanuayema CTOWHOCT ce Npu3HaBa KaTo pas3xof 3a nepuoga Ha obeaueHkaTa.

HeTHaTta peanusyema CTOMHOCT NpeAcTaBnsaBa oYakBaHaTa NpodakHa LieHa Ha MaTepuanHute 3anacw,
HamaneHa C ovakBaHWTe pa3xoau no npogaxbarta. B cnyyanm ye maTepuanHute 3anacu ca 6unn seve
obes3LieHeH OO HeTHaTa MM peanu3dyema CTOMHOCT M B nocrefsall OTYETEeH Mepuod ce okaxe, ye
ycrnosusiTa Aosenu Ao obesueHkaTa He ca Beye Hanuue, TO Ce Bb3fpuema HoBaTa MM HeTHa
peanndyema cTonMHocT. CymaTta Ha BbL3CTAHOBSIBAHETO Moxe pfa bObae camo [0 pa3mepa Ha
BanaHcoBata CTOMHOCT Ha wMaTtepuanHuTe 3anacu npean obesueHkata. CymaTta Ha o6paTtHO
Bb3CTaHOBSIBaHE Ha CTOMHOCTTA Ha MaTepuanHuTe 3anacu ce OT4MTa KaTo HamarneHue Ha pasxoauTe
3a MaTtepuanu 3a nepumoaa, B KONTO Bb3HMKBA Bb3CTaHOBSABAHETO.

OpyxecTBOoTO onpegens pasxogute 3a MarepuvanHu 3anacu, kato Wu3non3sa MeToda CcpegHo
npeTerfieHa CTONHOCT.

Mpu npopaxba Ha MaTepuanHuTe 3anacu, TsixHata 6anaHcoBa CTOMHOCT ce Npu3HaBa kaTo pasxoj B
nepvoaa, B KOWTO € NPWU3HAT CbOTBETHWS NPUXOA,.

(xv) [oroBopwu 3a CTPOMTENCTBO

MpuxoauTe No OOroBopu 3a CTPOUTENCTBO Ce NpuU3HaBaT Ha Gasa eTan Ha 3aBbplLUeHOCT. [1poUeHTbT
Ha 3aBbPLUEHOCT Ce onpederns KaTo ce CbMNoCTaBu pa3MepbT Ha pasxoauTe, U3BbPLUEHM KbM AaTaTta
Ha BanaHca c obwus pasmep Ha o4YakBaHWTE Pa3XOAu MO CTPOUTENHUS AoroBop. AKO OOrOBOPBLT ce
OLIEHM KaTO MeyYenuBLL, TOW ce oueHsBa Ha Gasa "pasxoau nnc” cnopef etana Ha 3aBbpLUEHOCT Ha
poroBopa. OvakBaHuTe 3arybu no CTPOMTENHMSA AOroBOp Ce npu3HaBaT He3abaBHO KaTo pasxon B
OrtyeTta 3a goxoaute.

(xvi) AdaHbum BbpXy goxoaa

PasxoguTe 3a gaHbuum, npu3HaTn B OrtyeTta 3a goxoauTe, BKoYBaT CymaTa Ha OTCpOYeHUTEe OdaHbLUn U
TeKyLlmnTe pa3xoam 3a AaHbUn, KOUTO HE Ca Npu3HaTn OUPEKTHO B cobcTBEHMSA KanuTarn.

TekylWwMTe OaHbYHM aKTUBM W/MNW MacuBU NpeacTaBnsiBaT Te3u 3aObiDKeHWUsl MNM B3eMaHus oT
GlomKeTa, KOUTO Ce OTHACAT 3a TEKyLUUsi MEPUOA M KOWUTO He ca NnaTeHu KbM AaTaTa Ha GanaHca. Te
ca M34YNCIEeHN B CLOTBETCTBUE C MpuroXxmnMaTta AaHbyHa CTaBka M JaHbyHM Npasuna 3a obnaraHe Ha
Aoxoda 3a nepvona, 3a KOMTO ce OTHacsT, Ha 6asa Ha obnaraemus (hMHaHCOB pesynTaT 3a nepuoga.
Bcuuky NMpoMeHM B OaHbYHWUTE akTMBM MNW MacuBK ca MpW3HaTX KaTo erlieMeHT OT pasxoauTe 3a
AaHbum B OT4yeTa 3a goxoauTe. Korato AaHbKbT Ce OTHAcs 40 CTaTuu, KOMTO ca Gunu 4ebutupaHm unm
KPeauTMpaHu npes CblMa UNM npes pasnuyeH oTYeTeH nepuomd OWPEKTHO B COBCTBEHUs KanuTarn,
TEKyLLUTE U OTCPOYEeHUTE AaHbLM ce AeBUTUpaT Unn KpeauTmpaT AMPEKTHO B COBCTBEHUS KanuTan.

OTCpOLIeHI/ITe JaHbLN Ce uns4vucndaeat no nacmMBHUA MeTO[d 3a BCUYKM BPEMEHHU pPa3finKu. ToBa
BKIo4Ba CpaBHEHME Mexnay BbanaHcoBaTta CyMa Ha aKtmBute M nacnmBute N TdAxXHaATa CbOTBETHA
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AdaHb4yHa OCHOBaA.

Pasmepr Ha OTCpOoYeHuTe AOaHbYHMN aKTUBU WU NacuBu ce U34nUcnaBa be3 AOWNCKOHTMpPaHe, KaTo ce
npunarat AgaHb4HU CTaBKW, KOUTO Ce OYakBa [Aa OboaT BanugHu npe3 nepmoga Ha TdAXHaTa
peanusaunda, 1 KOUTO Ca BJie3sin B cunna UM ca MU3BeCTHU KbM AaTaTa Ha BbanaHca. OTCpO'-IeHVITe
OaHb4YHM NacuBu ce NpuU3HaBaT B MbJ1IEH pa3Mep.

OTCpO‘-IeHI/ITe OaHbYHU akKTUBU Ce Npu3HaBaT CaMoO OO0 CTeneHTa, 40 KOATO CbhblleCTByBa BEPOATHOCT Te
na obpar yCBOEHU 4pe3 ObaeLum aaHbYHN Aoxoaum.

3HauMTenHa 4acT OT NPOMEHWTE B OTCPOYEHWUTE daHbYHM aKTUBKM UMW MacuBM ce oTpassiBaT KaTo
KOMMOHEHT Ha pa3xoda 3a gaHbuu B OTyeTa 3a goxoguTte 3a nepuopa. MNpomsiHata B OTCpoveHuTe
AaHbYHM aKTVBW WUINU MacyBW, ObibKalla ce Ha NpoMsiHa B cripaBeanvBaTa CTOMHOCT Ha aKTUBU UMK
nacuBK, KOSITO € OTpa3eHa OMPEKTHO B KanuTana (TakvMBa KaTo MpeoLieHka Ha 3eMsl) ce oTpassiBaT
OVIPEKTHO B COBCTBEHMS KanuTar.

(xvii) MapunyHm cpeacTBa U NapM4HU eKBUBaNeHTU

JpyxecTBOTO OTYMTa KaTo Napu 1M napuv4HU cpeacTBa HanMyHuTe napv B GpON, NapuyHn cpeactsa no
GaHKOBM CMETKM, [eno3uTh, KpaTKOCPOYHM W BUCOKONWKBMOHW WHBECTMUMM, KOUTO Ca NecHO
o6pblUaemMn B napuyeH eKBUBaNEHT N CbAbpXKaT He3HauYMTeneH pUCK OT NPOMsIHa B CTOMHOCTTA CW.

(xviii) CobcTBeH kanuTan
AKUMOHEPHNAT KanuTan Ha [pyXecTBOTO O0Tpa3sBa HOMWHarHaTa CTOMHOCT HAa eMUTUPAHUTE akLUW.

MpeoueHbYHMAT pe3epB ce CbCTOM OT nevantu u 3aryGu, CBbp3aHU C NpeoLeHka Ha UMOTW, crpaau,
MaLLUWHM U CbOPBXKEHWS.

HepasnpegeneHata neyan6a BkNo4Ba TeKywwmst oMHAHCOB pe3ynTaT, nocoveH B OTyeTa 3a gjoxoaure,
KaKTO W HaTpynaHuTe neyandu n HeNnoKpuTK 3arybu oT MUHaNM roauHu.

3agbmKkeHnaTa 3a nnawadHe Ha AMBUMAOEHTU Ha akumnoHepute ca BKIKOYEHU B 3agbmKeHNa KbM
CBbp3aHu nnua, Korato AMBNOeHTUTE Ca Oﬂ06peHM 3a pa3npegernieHmne Ha nposegeHo O6wo 0b6paHme
Ha akUMOoHepuTe npean gatata Ha banaHca.

(xix) MeHcCUOHHM M ApYrU 3agbMKEHUA KbM NepcoHana.

Lpy>XeCTBOTO OTYMTa KPATKOCPOUYHW 3a4bJKEHMS MO KOMMEHCUPYEMM OTMYCKM, Bb3HWKHaNM Ha Gasa
Heu3nonaeaH NnateH roAguleH OTMYCK B CryyauTe, B KOMTO Ce O4yakBa OTMYyCKUTE Aa Bb3HUKBAT B
paMknTe Ha 12 Meceua crep gatata Ha OTYETHUS Nepuof, Npe3 KOWTO HaeTuTe nuua ca NonoXunu
TpyAda, CBbp3aH C Tean oTnyckn. KpaTKocpouyHUTe 3aObimMkeHusi KbM MepcoHarna BKMoYBaT HagHWLM,
3annaTy U coumarnHm OCUrypoBKu.

,D,DY)KECTBOTO He e pazpa60TBano M He npunara nnaHoBe 3a Bb3HArpaXgeHua Ha CryxuTtenmte cnen
HanyCKaHe uinn gpyru ObirocpoyHn Bb3HarpaxgeHnd u niaHoBe 3a Bb3HArpaXaeHusd crnen HanyckaHe
mnnn noa cbopmaTa Ha KOMMeHcaumn C akumu1, U1 ¢ AsanoBe OT COOCTBEHUS kanuTann.

CwrnacHo umsnckBaHuaTa Ha Kogekca Ha Tpyaa npu npekpaTsBaHe Ha TPyAOBOTO NPaBOOTHOLLEHMWE,
crep KaTo CNyXuTensiT € npuaobun npaBo Ha NEHCKs 3a OCUTypUTENEH CTax U Bb3pacT, [pyKecTBOTO
€ 3adbimkeHO ga My usnnatu obesweTeHne B pasMep [0 wect OpyTHM paboTHuM 3annatw.
OpyXecTBOTO € Ha4YMCnumno npaBHO 3aAblKeHVe 3a u3nnawjaHe Ha obeslleTeHuss Ha HaeTuTe nuua
npu NEeHCUOHUpaHe B CbOTBETCTBME C usnckBaHuaTa Ha MCC 19 [Joxoan Ha HaeTu nuua Ha 6asa Ha
MPOrHO3vMpaHu MnawaHua 3a crejsalimTe neT roAvMHW, AUCKOHTMPAHU KbM HACTOSALMA MOMEHT C
ABbITOCPOYEH NTUXBEH NPOLEHT Ha 6E3PUCKOBM LIEHHN KHMKA.
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(xx) ®duHaHCOBM NacuBu

®rHaHcoBWTE NacuBu Ha JpyXeCTBOTO BKIOYBAT GaHKOBK 3aeMu 1 OBbpApaddTW, TbProBCKU U OpYru
3a4bIDKEHUS U 334 bIHKEHUS MO (DUHAHCOB JIN3UHT.

durHaHcoBUTE NAacuBM Ce NpuU3HaBaT TOraea, Korato CbLLECTBYBaA AOrOBOPHO 3adbiKeHMe 3a nnailaHe
Ha nNapuyHyY cymu unu apyr oMHaHCOB akTMB Ha ApPYro NpeanpuaTue unu SOroBOPHO 3adbiKeHne 3a
pasMsaHa Ha (UHAHCOBU WHCTPYMEHTM C OPYro npeanpustne npu noTeHumanHo HebnaronpusaTHu
ycrnoBud. Bcuukn pasxoam cBbp3aHM C NUXBUM Ce Npu3HaBaT KaTto (pMHaHCOBU pas3xoau Ha pefa
durHaHcoBK pa3xoan B OT4eTa 3a goxoguTte.

BaHkoBuUTE 3aemu ca B3eTV C Len nognomaraHe geriHocTTta Ha [pyxectBoTo. Te ca oTpaseHu B
GanaHca Ha [pyXecTBOTO, HETHO OT pa3xoauTe Mo MoflyYyaBaHeTo Ha kpeauTa. PuHaHCOBU pasxoau
KaTo npemus nNnaTvMa MNpu ypexagaHe Ha Abfira unM oGpaTHOTO My W3KyrnyBaHe, MPeku pasxoau Mo
coenkata ce oTHacaT B OTyeTa 3a oxo4uTe Ha NpuHUMNa Ha HAaYMCIIEHNETO M3MOoN3Balkn MeToha Ha
edbekTBHaTa NUXBa U ce NpubaBAT KbM MpeHocHaTa CTOMHOCT Ha (DMHAHCOBUSI NacKB [0 CTeneHTa B
KOSATO Te He Cce ypexaaT KbM Kpasi Ha Nepuofa, B KOWTO ca Bb3HUKHAIN.

T'prOBCKVITe 3ab/KeHUA ce nNnpu3HaBaT NbpBOHaA4YallHO N0 HOMWUHalHa CTOWHOCT U BMOCNeACcTBUue ce
oueHdaBaT no amopTusnpyema CTOMHOCT HamarieHa ¢ nnawaHus no ypexnaHe Ha 3aQbJKeHUNEeTO.

OvBugeHTMTE, NNatMMM Ha akumoHepuTe Ha [pyXecTBOTO, Ce Mpu3HaBaT, korato AMBUAEHTUTE ca
oaobpeHun ot O6Wo cbLbpaHne Ha akKLMOHEpPUTE.

(xxi) MpaBuTencTBeHu AapeHUA

[pyXeCcTBOTO Mpu3HaBa NPaBUTENCTBEHN [apeHusl, KoraTto CbLUeCcTBYBa CUIypHOCT, 4Ye LWwe 6baat
M3MbJTHEHUN YCroBUsiTa, 06BbP3aHU C APEHMETO, U CbLLOTO Lie Gbae Nnony4veHo.

D,apeva, CBbp3aHu C U3NbJIHEHNETO Ha onpeaeneHn 3agbinkeHnd, ce npu3HaeaTt KaTo npuxoa npes
nepunoauTe, Korato ce noemart pas3xoaute, KOUTO CbOTBETCTBAT Ha 3agblDKeHUATa. Korato c
npaBuTeNiCTBEHO OapeHue ce KOMNeHcumpaTt pas3xognm u 3ary6V| OT MUHanu nepuoaun, npuxon ce
npmu3HaBa B nepnoaa Ha Bb3HMKBAHE Ha B3EMAHETO OT AapeHUNeTo.

(xxii) MpoBU3MK, yCNOBHU aKTMBM U YCITOBHU NacuBMm

MpoBM3nMTEe Ce Mpu3HaBaT, KOraTo MMa BEPOSITHOCT CerallHW 3agbiDKEHUst B pesynTaT OT MuHamu
cbbuTMS Oa goBedaT OO0 M3XOAsLW, MOTOK Ha pecypcu oT [pyXecTBOTO M Moxe Aa 6bAe HanpaBeHa
HaJexaHa oueHKa Ha cymaTta Ha 3agbiPKeHNeTo. Bb3MOXKHO € CPOYHOCTTa UM cymaTa Ha U3XOAsALmS
napuyeH NoToK da He ca curypHu. CerawHo 3aabibKeHne ce nopaxkaa OT HanmuuMeTo Ha MpaBHO Uin
KOHCTPYKTVMBHO 3abiPKEHUE BCNEACTBME Ha MMHANM CbOWTUSA, Hanpumep rapaHuum, NpaBHU CrIopoBe
unm obpemeHsiBawm gorosopw. [poBu3MKUTE 3a NPECTPyKTypupaHe ce npusHaBaT, camMo ako e
pa3paboTeH u npunoxeH nogpobeH cdopmaneH nnaH 3a NPecTpykTypupaHe unu PbKoBOACTBOTO €
0065BUNO OCHOBHMTE MOMEHTU Ha MnaHa 3a NPecTpyKTypupaHe npefd 3acerHatute nuua. Nposusnm 3a
6baeLm 3arybum oT geiHoCcTTa He ce NMpu3Haear.

CymaTta, npusHata KaTo NpoBM3WA, MpeAcTaBnsABa Hal-gobpata npubnuauTenHa oOLEHKa Ha
N3XOOALMTE MAPUYHM MOTOLM OT PECcypPcu HEOGXOAMMM 3a YpPEeXOaHETO Ha HACTOSILLOTO 3agbilKeHue
KbM pgatata Ha 6GanaHca. [pu onpedensiHeTo Ha Tasn Hal-gobpa npubnuavTenHa oueHka,
IpyXecTBOTO B3eMa Mof BHMMaHWE PUCKOBETE M CTerneHTa Ha HEeCUrypHOCT OTHOCHO CbOWTUATa U
06CTOSATENCTBA, KAKTO U edheKkTa OT NpoMsiHaTa Ha CTOMHOCTTa Ha MapuUYHWUTE CpeCcTBa BbB BPEMETO,
KoraTo Te UMaT 3HauYnTesieH edekT.

OGesLeTeHns OT TPETK NMLa BbB Bpb3ka C AaAeHO 3aablilKeHne Ha [py>KecTBOTO ce npuaHaeaT KkaTo
oTaeneH aktmMe. To3n akTuB, obade, He MOXe [ja HaZBULLIABa CTOMHOCTTA Ha CbOTBETHaTa NPOBU3US.
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MpoBu3nMuTe ce Npepasrnexagar KbM BcsAka 6anaHcoBa AaTta U CTOMHOCTTa UM ce Kopurupa, Taka ye aa
oTpasn Han-gobpaTa npuGnusMTenHa oleHka KbM AaTtaTa Ha 6anaHca. AKO Beye He e BeposITHO, Ye
Le e HeobxoaMM M3xodsily, MOTOK pecypc 3a ypexaaHe Ha 3adbIMKeHUeTo, TO NPOoBU3USATa credsa Aa
ce oTnuLue.

OpyxecTBOTO He Mpu3HaBa YCMOBHW aKTWBW, Tbil KATO MPU3HABaAHETO MM MOXe Oa MMa 3a pesynTar
Npu3HaBaHETO Ha 0X0[, KOWTO MOXe HUKora a He 6bae peanvaunpaH.

(xxiii) 3HauMMn npeueHKM Ha PbKOBOACTBOTO NpU NpunaraHe Ha c4eToBoAHaTa NONMUTUKA

3HauMmnTe npeueHKM Ha PbKOBOACTBOTO MpM MNpWUMaraHeTO Ha CYETOBOAHWTE MOMUTUKMA Ha
IpyxecTBOTO, KOUTO OKa3BaT HaN-CbLUECTBEHO BIMSIHUE BbPXY (PMHAHCOBUTE OTYETU, Ca ONMCAHM NO-
aony. OCHOBHUTE W3TOYHWLM Ha HECUTYPHOCT NPW W3NOM3BaHETO Ha MPUONM3UTENHUTE CYETOBOAHM
OLIEeHKM ca onncanu B [osicHeHne (Xxiv).

anIXO.CIVI OT AOroBopwu 3a cTpouTencTeo

EtanbTt Ha 3aBbpPLUEHOCT Ha BCEKM O0roBop 3a CTPOUTESICTBO Ce OLeHABa OT PbkoBoacCTBOTO, Kato ce
B3eMa npensua udnarta HanlndHa I/IH(*)OpMaLI,VIH KbM Kpad Ha OT4YEeTHUA nepunoa. B TO3M npouec
PtkoBoacTeoTo ynpaxHdaBa 3HadMma npeueHka no oTHoweHue Ha OCHOBHUTE cbouTUSA, (baKTI/I‘-IeCKM
M3BbpLleHaTa pa60Ta n I'IpI/l6J'IVI3I/ITEJ'IHaTa OUEeHKa Ha pa3xoauTte 3a 3aBbplliBaHe Ha MNpoekKkTa.
HonbnHutenHa I/IH(*)OpMaLI,I/I‘il 3a c4yeToBogHaTa nMOJINTUKA Ha ,D,py)KeCTBOTO Nno OTHOLUeHne Ha
aorosopute 3a CTpOUTESICTBO € npegoctaBeHa B [NosicHeHune _(XV)_

OTCpO‘-IeHVI AaHBYHUN aKTUBU

OueHkaTa Ha BeposATHOCTTa 3a 6baely obnaraem goxon, 3a KOMTO MoXe Aa 6bae M3non3saH OTCPOYeEH
JaHbyeH akTmB, ce 0asupa Ha HaKW-akTyanHata opgobpeHa OwogkeTHa NpPOrHo3a, KopurpaHa cbc
3HaYMMM Heobnaraemu pgoxogn wn pasxoau, wu CI'IeLI,I/Iq.)I/I‘-IHVI orpaHun4yeHunAaA 3a npeHacdaHe Ha
HEW3NON3BaHW AdaHbuHM 3arybu unu Kpegutu. AKO HagexgHa nporHo3a 3a obrnaraem [oxon
npegnonara BEpPOATHOTO M3MNOM3BaHe Ha OTCPOYEH AaHbYeH akTUB, 0COGEHO B Crlyvyau, Korato akTUBbT
MOXe [a ce ynotpebu B paMkuTe Ha ONpeaeneHnTe OT 3akoHa CPOKOBE, TOraBa OTCPOYEHMAT JAHBYEH
aKTUB ce npusHaBa u3usano. Npu3HaBaHETO Ha OTCPOYEHU OaHBbYHM aKkTUBM, KOMTO noanexaT Ha
onpeneneHn NpaBHU UMM MKOHOMUYECKM OTPaHUYEHUS UMM HECUTYPHOCT, Ce OLEHsIBa MHOUBUAYarHO
oT PbkoBoacTBOTO Ha 6asa Ha cneunduyHnTe hakTn n 06CToATENCTRA.

(xxiv) HecurypHocT Ha c4eTOBOAHUTE NPUGNN3NUTEINTHU OLIEHKN

Mpu M3roTBAHETO Ha (bMHAHCOBUS OTYET PbLKOBOACTBOTO MpaBu peauua NPeanonoXeHUsl, OLEeHKU U
[AOMNyCKaHNs OTHOCHO MPU3HaBaHETO M OLIEHSIBAHETO Ha akTUBW, NMacvBu, NPUXOAM U pa3xoau.

D,elzCTBI/ITeJ'IHVITe pe3yntatm Morat pfa ce pas3fnmyaBar OT npennoryioXeHuATa, OUEeHKUTe MU
[onyckaHmata Ha PvkoBoacTtBoTO N B peakn cnyydam CbOTBETCTBAT HaMbJ/IHO Ha npeaBapUTesiHO
oueHeHuTe pesynrtaTtu.

MHCbOpMaLI,VIﬂ OTHOCHO CblleCTBeHUTE npennosioXKeHud, OUueHKM U O0NYyCKaHUA, KOUTO OKa3BaT Han-
SHaYNTESTHO BIIUAHNE BBbPXY NPU3HABAHETO N OUEHABAHETO Ha aKTuUBW, NacmeBu, Npnuxoan 1 pasxogum e
npeacraseHa no-gony.

O6GesLeHKa

3a 3aryba ot obe3ueHKa ce npusHaBa cymara, C KOosATo 6anaHcoBaTa CTOMHOCT Ha JadeH akTuB Unn
eavHuua, reHepupalla napudHyi noToum, NpesMlaBa Bb3CTaHOBMMATa UM CTOMHOCT. 3a fa onpeaenm
Bb3CTaHOBMMATa CTOMHOCT. PbkoBOoACTBOTO Ha [pyXecTBOTO M34MUCnsBa OvakBaHuTe 6ObaeLum
napuyHM NOoTOUM 3a BCAKA eduvHuua, reHepupalwia napudHu noToun, M onpeaens nogxoasawms
OUCKOHTOB (haKTop C Lien KankynupaHe Ha HacTosilata CTOMHOCT Ha Te3n MapuyHW MoTouu (BUXKTE
MosicHeHue xii)..INpn nsuucnsBaHe Ha o4vakBaHWTE ObAeLn Napu4HU NoToun PHLKOBOACTBOTO NpaBu
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npennosioXxXeHnAa OTHOCHO OboewmTe 6pyTHVI nevan6bu. Tean npeannorioxXeHna ca CBbp3aHu C Oboewm
cbbuTua N obcrosTencrea. HenctButenHute pe3yntatn Morat a ce pasfimyaBat U Oa Hanoxart
3HaYNUTESTHN KOpEeKUUN B aKTUBUTE Ha ,D,py)KeCTBOTO npes cregBallarta oT4eTHa rogmnHa.

B noBeuyeTo crnyyau onpenensHeTo Ha NPUIIOKUMUS OWCKOHTOB (DAKTOp BKMHOYBA M3BbLPLUBAHE Ha
NOAXOASALLM KOPEKLMN Ha NasapHUsi PUCK U Ha PUCKOBU (haKTOPK, KOMTO ca CreunududHin 3a akTUBUTE.

MoneseH XNMBOT Ha aMOPTU3MPYEMUTE aKTUBM

PbkoBOACTBOTO npepasrnexaa none3Hust XUBOT Ha amMopTU3MpyemMuTe akTUBW B Kpas Ha BCEKU
otyeTeH nepuoa. Kem 31 gekemspu 2008 r. PbkOBOACTBOTO ONpeaens nonesHus XXMBOT Ha akTUBUTE,
KOWTO NpefcTaBnisiBa O4YakBaHMAT CPOK Ha Mona3BaHe Ha akTmeBuTe OT [pyxectBoto. banaHcosute
CTOMHOCTM Ha aKkTuBUTE ca aHanuanpaHu B NosacHeHus 2 n 3. [eNCTBUTENHUAT NOSE3EH XMBOT MOXe
Ja ce pasnuyaBa OT HanpaBeHaTa OLeHKa nopaau TEXHUYECKO M MOopanHo usxabsBaHe, NpeaMMHO Ha
copTyepHU NPOAYKTU 1 KOMMIOTBPHO 06OpyaABaHe.

Mpuxoaun oT 4OroBOpM 3a CTPOUTENCTBO

BbanaHcoBaTa CTOMHOCT Ha JOroBOpuUTE 3a CTPOUTENCTBO Bb3nm3a Ha 29 xun. ne. (2007 r.: 8 451 xun.
nB.) W Mpu3HatUTe npuxoauM OT [OroBopM 3a CcTpouTencrBo ce ©Oasupatr Ha Haun-gobpaTta
npubnuantenHa oueHka Ha PbKOBOACTBOTO MO OTHOLWEHWe Ha pesynTata OT BCEKUM [JOroBop u
NpoLieHTa Ha 3aBbpPLUEHOCT.

PbkoBoacTBOTO Ha [Ipy»KECTBOTO OLEHsIBa NOHE BeAHbXX MECEYHO PEHTabWUTHOCTTa Ha HEU3MbIIHEHUTE
[OroOBOpPY 3a CTPOMTENICTBO, KaKTO U HEe3aBbpLUEHOTO MPOM3BOACTBO, M3MOM3Baiikyu MeToau 3a
ynpaBreHne Ha npoektn. OcobeHOo npu MO-KOMMIMEKCHW [OroBOpY CbLUECTBYBA 3HAYUTENHA
HEeCUrypHOCT OTHOCHO MpUGNM3UTENHATa OLEeHKa Ha pasxoauTe 3a 3aBbpLUBaHE U PeHTabuHOCTTa Ha
JoroBopuTe.

MaTepuanHu 3anacu

MaTepmanHMTe 3anacu ce oueHsiBaT Mo rno-HMcKaTta CTOMHOCT OT LeHaTta Ha I'IpI/I,EI,O6I/IBaHe N HETHaTa
peanusnpyema CTOWMHOCT. I'IpM onpenendHe Ha HeTHaTa peanu3npyema CTOMHOCT PbKOBOACTBOTO
B3eMa npeasuna Han-HaOEeXOHUTE HaNWYHU OaHHM KbM gaTaTa Ha I'IpI/I6J'Il/I3I/ITEJ'IHaTa OueHKa.

CﬂpaBeA.ﬂMBa CTOMHOCT Ha (*)I/IHaHCOBMTe UHCTPYMEHTHU

PbkoBOACTBOTO M3MOM3Ba TEXHWMKM 3a OLIEHsIBaHe Ha crnpaBeAsiMBaTa CTOWHOCT Ha (PMHAHCOBM
WHCTPYMEHTW MpU NUMca Ha KOTMPaHW LEHW Ha akTMBeH nasap. [ogpobHOCTM OTHOCHO M3MOoN3BaHUTe
NpeanonoXeHusl ca NpeacTaBeHn B NOSICHEHUSTa 38 (PUHAHCOBM akTVMBM M nacuew. MNpuv npunaraHe Ha
TEXHUKM 3a oOueHsiBaHe PbHKOBOACTBOTO WM3MON3Ba B MakCUMMarHa CTeneH nasapHu [aHHu ©
NPeAnonoXeHusl, KOMTO NasapHWTEe YyyacTHUMUM Ouxa Bb3Npuenu npu OLEHsiIBaHeTO Ha [JafeH
(PMHaAHCOB MHCTPYMeHT. KoraTo nunceat MNpuoXuMu nasapHW AaHHW, PbKOBOACTBOTO W3MON3Ba
CBOsITa Hai-406pa oueHka Ha NpeanonoXeHusiTa, KOMTo Guxa HanpaBuNM NasapHUTe y4yacTHUUN. Tean
OLIEHKM MoraT [a ce pasnuuyaBaT OT [AEWCTBUTENHUTE LEeHW, KouTo Guxa Gunu onpegeneHn npu
crnpaBeAnuBa nasapHa caenka Mexay MHPOPMUpaHMU 1 XKemnaelum CTpaHu B Kpast Ha OTYETHUSI Neproa.

MpoBusun

[pyxeCTBOTO € OTBETHMK MO HAKOMKO CbAeOHM Aerna KbM HacCTOSILUA MOMEHT, YUNTO M3X04 MOXe Aa
[oBefe OO0 3aAb/PKEeHUs1 Ha CTOWMHOCT, pasnvyHa OT cyMaTta Ha npusHatuTe BbB (OMHAHCOBUSI OTYET
npoeu3un. [lpoBu3mnTe HAMa da ObgaT pasrmexgaHn Tyk no-nogpobHo, 3a ga ce wusberHar
npeaybexaeHus, CBbp3aHu ¢ No3numaTa Ha [JpyXeCcTBOTO B rOpenocovYeHmTe CNopoBe.
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2. NmoTu, MalWMHU, CbOPBXKEHNUA n obopyaBaHe

3ems

Crpagu

MawwnHn 1 cbopbXKEHNS
TpaHcnopTHM cpeacTea
CTonaHCckM HBEHTap
Pa3xoaun 3a npugobusaHe n
nukeupauma Ha OMA
O6wo:

3em4

Crpaau

MalLrHU 1 CbopbXKEHMS
TpaHcnopTHM cpeacTBa
CTonaHCckM MHBEHTap
Pasxogu 3a npngobneaHe un
nukeuagaums Ha QMA
O6wo:

OT4yeTHa CTOMHOCT HatpynaHa amopTusauus

SPARKY

BanaHcoBa cToMHOCT

01.01.2008 Hg:g:f:' OTtnucanm 31.12.2008 01.01.2008 Yeenuuenue Hamanenve 31.12.2008 31.12.2008 31.12.2007
XUn. nB. XUn. nB. XUn. nB. XUn. nB. XUn. nB. XUn. nB. XUn. nB. XUn. nB. XUn. nB. XUn. nB.
828 1018 - 1846 ] - - - 1846 828
2 924 1853 - 4777 1134 140 - 1274 3503 1790
10 874 5 521 490 15905 7 809 2086 490 9 405 6 500 3 065
1214 608 8 1814 388 171 2 557 1257 826
142 9 4 147 77 18 5 90 57 65
7 212 4 344 7 692 3 864 - - - - 3 864 7 212
23194 13 353 8194 28353 9 408 2 415 497 11326 17027 13786

OT‘-IeTHa CTOﬁHOCT HanynaHa amMopTuauun BanaHcoBa CTOVIHOCT

HoBonpwu-

01.01.2007 "PESEE Otnucanu 31.12.2007 01.01.2007 Yeenuuenue Hamanenme 31.12.2007 31.12.2007 31.12.2006
XUn. nB. Xun. nB. Xun. nB. XwUn. nB. Xun. nB. XUn. nB. Xun. nB. XuUn. nB. XUn. nB. XUn. nB.
11 888 3169 14229 828 - - - - 828 11888
3510 103 689 2924 1280 126 272 1134 1790 2230
9473 1721 320 10874 6 369 1731 291 7 809 3065 3104
713 586 85 1214 385 88 85 388 826 328
137 15 10 142 69 18 10 77 65 68
4016 4 373 1177 7 212 - - - - 7 212 4016
29 737 9967 16510 23194 8103 1963 658 9 408 13786 21634

51



SPARKY

BanaHcoBa cToMHOCT

CtonHocT Ha IMA oueHeHM No fgonycTMMusi anTepHaTUMBeH

- Mpeunsuncnenne Ha [IMA no npenopbUYMTENHUA NOAXOA
MeToA- NpeoLeHeHa CTOMHOCT

31.12.2008 31.12.2007 31.12.2008 31.12.2007

Xun. nB. Xun. nB. Xun. nB. Xun. nB.

3ems 1 846 828 1207 189

Crpagu 3503 1790 3503 1790

MaLumHu 1 CbopBXEHNS 6 500 3065 6 500 3065

TpaHcnopTHM cpeacTea 1257 826 1257 826

CTtonaHckn uHBeHTap 57 65 57 65
Pasxogu 3a npngobusaHe u

nukeupauma Ha OMA 3 864 7212 3 864 7212

OBLUO: 17 027 13 786 16 388 13 147

[pyXecTBOTO € y4ypeamnrno 3anor BbpXy MMOTW, MaLLMHK, CbOpbXeHus 1 obopyaBaHe B nonsa Ha BAHKA [CK EA[] kato o6e3neyeHne Ha npeaocTaBeHuTe
3aemMu cbrnacHo: goroeop Ne 166 ot 4 HoemBpu 2005 r. B pasmep Ha 6 050 xun. eBpo (11 833 xun. nB.) n goroop Ne 650 ot 30 man 2008 r. B pasmep Ha 2
800 xumn. eBpo (5 476 xun. nB.).

BbanaHcoBaTa CTOMHOCT HA UMOTUTE, MaLUNHUTE, CbOpPBXEeHUATa U o6opyp,BaHeTo, 3anoXxeHun kaTo obesneyeHune, e KakTo criegea:

3emsa Crpagu MaLMHU N CbOpPBXEHUs O6Lwo

XWUI. NB. XUn. NnB. XWUI. NB. XWUI. NB.

BanaHcoBa ctonHocT kbM 31.12.2008 r. 375 3 366 2 245 5986
BanaHcoBa ctoHocT kbM 31.12.2007 r. 375 1647 389 2411
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3. HemartepuanHu gbnroTpanHu akTMBU

SPARKY

HemaTepmanHMTe akKTBM Ha ,D,py)KeCTBOTO BKItO4BaT cochyep n CepTI/l(*)I/IKaTVI. BbanaHcoBaTta MM CTOMHOCT 3a TEeKylwna oT4eTeH nepunon Moxe aa obae

npencraBeHa no cnegHnAa HavynH:

OT4yeTHa CTOMHOCT

HanynaHa amMmopTusauus

BanaHcoBa cToMHOCT

01.01.2008 H°:§25.’T"VI OTnucanu 31.12.2008 01.01.2008 Yeenuuenne Hamanenue 31.12.2008 31.12.2008 31.12.2007

XUn. nB. XuUun. nB. XuUn. nB. XUn. nB. XuUn. nB. XUn. nB. XuUn. nB. XuUn. nB. XuUn. nB. XUn. nB.

MporpamHu npogykTn 174 - - 174 150 23 - 173 1 24
Opyrv OHA 25 7 - 32 10 5 - 15 17 15
O61wo: 199 7 - 206 160 28 - 188 18 39

OTyeTHa CTOMHOCT HatpynaHa amopTusauus BanaHcoBa cToOMHOCT

01.01.2007 H°:§glf:'v; OTnucanu 31.12.2007 01.01.2006 Yeenuuenue Hamanenwe 31.12.2007 31.12.2007 31.12.2006

XUn. nB. XuUn. nB. XuUn. nB. XUn. nB. XuUn. nB. XUn. nB. XuUn. nB. XuUn. nB. XuUn. nB. XUn. nB.

MporpamHu npogykTn 174 2 2 174 88 65 3 150 24 86
Opyrv OHA 25 - - 25 6 4 - 10 15 19
O61wo: 199 2 2 199 94 69 3 160 39 105

,D,DY)I(GCTBOTO HsIMa 3anoXeHu Kkato obeaneyeHne HemMaTepunanHu aktnBu.
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4. [oroBopwu 3a CTPOUTESNICTBO

Mpuxogn B pasMep Ha 29 xwn. NnB., OTHACsWM Ce OO0 AOrOBOp 3a CTPOUTENCTBO Ha MarasvH oT
BepuraTa Praktiker, ca BknoueHn B obwiaTa cyma Ha npuxoguTe 3a Tekywarta roguHa (2007 r.; 8 451
XWn. nB.).

31.12.2008 31.12.2007

XWn. nBe. XUn. nBe.

Pasxogu, Bb3HUKHaNM No 4OroBopu 3a CTPOUTENCTBO 118 6 879
MpusHatn neyanbu (89) 1572
29 8 451

[loroBopbT 3a CTPOUTENCTBO € NPUKITIOYMIT.
3a 2008 r. 1 3a cpaBHUMMS Nepuoa HAMa yabpXKaHu CyMM Mo [OroBopa 3a CTPOMTESNCTRO.

5. WHBecTUUUM B AbLUEPHU U APYTU NpeanpuATUA

YyacTtue 31.12.2008 Yyactue 31.12.2007

% Xun. ne. % XWUn. nB..

MPNCTA NAPK EOO[ 100 10 089 100 10 089
CUIrMA MJKOC EOCO 100 463 100 463
CMNAPKW LLNO EOOL 100 - 100 5
Opyrn - 1 - 1
10 553 10 558

MPUCTA MAPK EOOL, CUIMA MIOC EOOL n CINMAPKW LUMNO EOOL ca pernctpupann B Penybnuka
Bvnrapus gvliepHu apyxectsa ¢ egHonunyeH cobetseHuk CIMNAPKW All. MHBecTuuuute ce otuutar no
cebecTONHOCTEH MeTOoS,.

AKUMUTE Ha OblUepHUTE OpYXKecTBa He ca perncTpypaHu Ha nyénuyHa Gopca v nopagu Tasu npuynHa
He MoXe ga 6bha ycTaHoBeHa cripaBeaniveaTa UM CTOMHOCT.

Mpes 2008 r. uHBecTMuuaTa Ha [pyxectBoto B CIAPKW UIMO EOO[L e obesueHeHa [o
Bb3CTaHOBMMATa CTOMHOCT Ha akTMBa, Nopaau npeBullieHne Ha GanaHcoBaTta i CTOMHOCT, BbanuM3alla
Ha 5 xun. nB., Hag CTOMHOCTTa N B ynotpeba. ToBa ce ObIMKM MPEAMMHO Ha OrpaHUYeHusTa, KOUTo
HebGnaronpusTHaTa MKOHOMMYEecka obCTaHOBKA Cb3faBa 3a MocTMraHe Ha no-aobpu pesyntatu OT
aenHoctTa Ha CIMAPKU LIMO EOOL, nspaseHu, B criyyas, Yypes nokasarenu 3a CTENeH Ha NOKpMBaHe
Ha 3a4bIPKEHMATA C aKTUBUTE Ha APYXECTBOTO, KOETO € U OCHOBa Aa ce hopMupa NpeanorioKeHneTo,
Ye MKOHOMMYeckaTa M3roda OT MHBecTUUMATa Wwe 6bae no-Hucka oT ovakBaHaTa. Mpu onpegensHeTo
Ha CTOMHOCTTa B ynoTpebGa Ha WMHBECTMLMSITA € HarpaBeHa OLEeHKa Ha OYakBaHUTE BXOASILN U
M3XoOsLLUM NapuUyHM NOTOUM OT MHBECTMLUMSATA, OYakBaHUTE MasapHU NPOMEHU, CTOMHOCTTA Ha napute
BbB BPEMETO M BCUYKM OCTaHANN NPUIOXMMU U 3HAYMMU enemMeHTn 3a hopMMpaHeTo Ha HagexaHa
BEMMWYMHA, KOETO € HAMEPUITO OTpaXeHue npu onpegensHeTo Ha 15 % AMCKOHTOB npoueHT. 3arybarta
oT obe3ueHka Ha uHBecTnumaTa Ha [dpyxectsoto B CIMAPKW LINO EOQN, B pa3mep Ha 5 xun. nB., €
BKntoveHa B OTuyeTa 3a goxoaute kato ®GuHaHcoB pasxon. 3a noeeye MHdopmauus BmxTe MosicHeHne
25.
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6. OTCpO‘-IeHVI AaHbYHUN aKTUBU U NACUBU

SPARKY

OTcpoyeHnTe aaHbLUM Bb3HUKBAT B pe3ynTaT Ha BPEMEHHU pasnuky U moraT ga GbaaTt npefactaBeHu

KaTo crefga:

HeTekyLwuu akTuBM:

MMOTK, MaLLnHK, CbOpBXEHUA 1 obopyaBaHe
Tekywm akTMBM:

BaemaHusa n aBaHcu

HeTekywu nacusu:

[MeHCMOHHM 1 apyry 3agbiMKEHUS KbM NepcoHana
Tekywm nacuBm:

[MeHCMOoHHM 1 apyry 3agbiKEHUs KbM NepcoHana

Mpu3sHaTth KaTo:
OTCcpoYeHn AaHBbYHN akTUBU
OTCcpoYeHn gaHbyYHM Nacusm

HeTekywiu aktuBm:

MMoTH, MaLLMHK, CbOpbXeHUs 1 obopyasaHe
Tekywm akTMBM:

B3emaHunsa n aBaHcu

HeTekywu nacuBu:

[MeHCMOHHM 1 Opyry 3a4biMKEHUS KbM NepcoHana
Tekywm nacusum:

[MeHCMOHHM 1 Opyry 3aQbiMKEHUSA KbM NepcoHana

Mpu3sHaTh KaTto:
OTCcpoYeHn AaHbYHN aKkTUBU
OTcpoyeHn JaHbyYHN NacuBu

1 aHyapm [MpusHatu B MpusHatu B 31 aekemBpu

3a noseve l/IHq)OpMaLI,VIﬂ OTHOCHO pa3xoguTe 3a JaHbuWu Ha ,D,py)KeCTBOTO BuxTe NosicHeHne 26.

7. MartepuwanHu 3anacu

MaTepuanu

HesaBbpLueHO NPoM3BOACTBO
Mpoaykuns

CTtokun

2008 kanutana OrTyeTa 3a 2008
goxopuTte
XUn. nB.. XWn. ne. XUn. nB.. XUn. nB..
(645) 325 (4) (324)
4 - 1 5
4 - (1) 3
13 - (4) 9
(624) 325 (8) (307)
25 - (8) 17
(649) 325 - (324)
1 anyapu [MpusHatu B lNpusHatu B 31 aekemBpu
2007 kanutana OTt4yeTta3a 2007
goxopguTte
XUn. nB. XUn. nB. XUn. nB. XUn. nB.
- (649) 4 (645)
8 - (4) 4
- - 4 4
23 - (10) 13
3 (649) (6) (624)
31 - (6) 25
- (649) - (649)
31.12.2008 31.12.2007
XWn. nB.. XWn. nB..
14 631 12 198
7722 5238
301 230
132 128
22 786 17 794
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Mpe3 2008 r. obwo 18553 xun. nB. OT MaTepuanHUTE 3anacu ca OTYEeTEHM KaTo pasxon 3a
maTepuanum 3anacwu (2007 r.: 24 932 xun. nB.).

[pyxecTBOTO € yuypeauno 3anor Bbpxy MaTepuanHu 3anacu ¢ 6anaHcoBa ctorHocT 1 500 xun. eBpo
(2 934 xvn. nB.) B nonsa Ha YHUKPEOWT BYJNIBAHK ALl kato o6e3neveHne Ha NpegocTaBeHNst 3aeM B
pasmep Ha 750 xun. eBpo (1 467 xun. nB.) cernacHo gorosop Ne RC-060 ot 19 aekemepu 2007 T.

[pyxecTBOTO € y4peanno 3anor Bbpxy matepuanHu 3anacu ¢ 6anaHcosa ctorHocT 1 000 xmn. nB. B
nonsa Ha BAHKA [CK EA[ kato o6e3neveHne Ha npegocTaBeHns 3aem B paamep Ha 1 000 xun. eBpo
(1 956 xun. nB.) cbrnacHo gorosop Ne 551 ot 14 aekemepu 2007 r.

Mpu onpenensHeTo Ha HeTHaTa NpoAaXxHa LieHa Ha MaTepuanHuTe 3anacu PbKoBOACTBOTO M3MNon3sa
Bb3MOXHO Hal-HadexaHata WHgopmauus, KOATO € HanndHa KbM MOMEHTa Ha W3BbplUBaHe Ha
npeueHkaTa. He e nsBbpluBaHa obeslieHka Ha maTepuanHu 3anacu kbM GanaHcoBsuTe oaTtu.

8. B3emaHus oT cBbp3aHu nuua

31.12.2008 31.12.2007

XUn. nB. XUn. nB.

SPARKY GmbH 728 497
MPUCTA NAPK EOO[ - 1
CUI'MA NIroC EOOA 24 11
CMNAPKKM LINO EOCOL 30 28
782 537

BaemaHusaTa ot SPARKY GmbH B pasmep Ha 728 xun. nB. npeacTaBnsaBaT TbProBCKN B3eMaHus.

Bsemanuara ot CUITMA TMIMKOC EOOQLO B pasmep Ha 24 xun. nB. nNpeacrtaensdsaT B3eMaHWs Mo
oTnycHata oT [pyXecTBOoTO BpeMeHHa (buHaHcoBa nomoLy OoT 23 Xun. fB. U HayucneHu nuxsem ot 1
XWI. NB.

BaemaHnusaTta ot CIMAPKM UMNO EOO[L B pasmep Ha 30 xun. nB. npeacraBnsiBaT B3eMaHusi Mo
oTnycHaTa oT [py>KeCTBOTO BpPeEMeEHHa chMHaHCOBa MOMOLY OT 8 Xum. NB. U 22 Xun. fB. TbProBCKU
B3EMaHus.

9. B3emaHusi U aBaHCU

31.12.2008 31.12.2007

XWn. nBe. XUn. nBe.

BaemaHua ot KnueHTn 6 407 3394
MpepocTtaBeHn aBaHCH 76 4 626
[aHbk gobaBeHa CTOMHOCT 3a Bb3CTaHOBSIBaHE 153 605
B3emaHusa oT ocuryputenHun npegnpuatms - 2
Opyru KpaTkocpo4HU B3eMaHUS 63 89
MpegnnateHn pasxoamn 28 25
O6GesueHka Ha B3eMaHusi OT KITMEHTU (51) (38)
6 676 8703

BbanaHcoBaTa CTOMHOCT Ha TbpProBCknTe B3eMaHUA Ce CcHuUTa 3a pa3ymMHa I'Ipl/l6.l'|VI3VITeJ'IHa OLUEeHKa Ha
cnpaeenimBata M CTOWMHOCT.
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Bcuykm TbproBcku B3emaHus Ha [Ipy)kecTBOTO ca NPOBEpeHM 3a uMHAMKaumMu 3a obesueHka. Mpu
onpeneneHn TbProBCky B3eMaHusl ca bunm oTkpuTU MHaukaumm 3a obesueHka M CbOTBETHUTE pasxoam
3a obesueHka B pasmep Ha 37 xun. nB. (2007 r.: 2 xun. nB.) ca 6unu HauncrneHu u npusHatn B OtyeTa
3a pgoxoguTte kato [Opyru pasxoan. O6e3ueHeHUTE TbProBCKM B3EMaHUsi ca AbHKMMU NPEeaVMHO OT
KopnopaTUBHUTE KNNEHTU Ha [pyXeCTBOTO, KOUTO M3NUTBAT (PMHAHCOBU 3aTPYAHEHNS.

M3meHeHneTo B obe3LeHKaTa Ha B3emaHusTa Moxe ga obae npeacrtaBeHo No crnegHnda HauynH:

2008 2007

XUn. nB. Xun. nB.

Canpo kbm 01 sHyapu (38) (77)
OTnncaHm HecbOMpaemn cymu 24 40
3aryba ot obe3ueHka (37) (2)
Bb3cTaHoBsBaHe Ha 3aryba ot obesLeHka - 1
Canpo kbMm 31 gekemBpu (51) (38)

AHanma Ha Heobe3ueHeHUTE NPOCPOYEHM ThProBCKU B3eMaHusa e npeacTtaBeH B [MoscHeHne 31(iii).

10. MNMapnyHmu cpeacTBa U NapUYHN €KBUBANEHTH

napW—IHVITe cpencrtea n napuvyHNTe eKkBMBaneHTn BKNo4YBaT crneaHnTe KOMMOHEHTU:

31.12.2008 31.12.2007

XWn. nBe. XUn. nBe.

MapwuyHK cpeactea B 6poii 13 169
MapuyHM cpeacTea B 6€3CpOYHN AEN03UTU 76 1134
MapuyHM ekBUBaNEHTU 2 1
91 1304

MapnyHuTE ekBMBaneHTM ca opMMpaHn OT HanNuyHK Bayyepu 3a xpaHa no Kogekca Ha TpyAaa.

11. AKuMoHepeH KanuTan

31.12.2008 31.12.2007
Bpon XWUn. nB. Bpon Xun. ne.
AKUMOHEpPEH KanuTarn 12 000 000 12 000 3 000 000 3000

Bcuukn nsgagequn ot [dpyxecTBOTO akUUyM ca OGUKHOBEHM, MOVMEHHW, Be3HanuyHn akumMmn ¢ NpaBo Ha
rnac v ca nnaTeHu U3LAno OT akuMoHepuTe.

Mpes 2008 r. OpyxecTtBoTo € emutmpano 9 000 000 6pos akumm ¢ HomuHan 1.00 nB. YBenuyeHneTo Ha
kanutana Ha [pyxecTBOoTO e BnMcaHo B AreHuusita no BnmceaHuaTa ¢ gata 02 asryct 2008 r.
YBeNn4YeHneTo € U3BbPLUEHO 4pe3 npeobpadyBaHe Ha 4acT OT HepasnpegeneHata neyanba Ha
OpyxectBoTo 3a 2007 r. n HaTpynaHuTe pe3epsu.
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CnncbKbT Ha OCHOBHUTE akKUuMoHepun Ha ,D,py)l(eCTBOTO € npeacrtaBeH KakKTo cnenBa:

31.12.2008 31.12.2007
Bpown akuum % Bpow akuum %
Cnapky N'pyn Al 10 734 048 89.45 2707 428 90.25
Opyru topuanyecky nuua ¢ no-marnko ot 5 % 101 609 0.85 1000 0.03
Opyrv dmsmyeckn nuua ¢ no-manko ot 5 % 1164 343 9.70 291572 9.72
12 000 000 100 3 000 000 100

12. MNMpeoueHBbYEH pe3epB

MpeoueHbYHMAT pe3epB kbM 31 gekemepu 2008 r. e B pasmep Ha 9 076 xun. nB. 1 ce oTHacs 3a:

31.12.2008 31.12.2007
Xun. ne. Xun. ne.
NmoTun, MalumHK, CbopbXeHUa n obopyasaHe 9 076 9076

MpeoueHbYHUAT peseps kbM 31 gekemepu 2008 r. B pasmep Ha 9 076 xun. fB. € HaMarneH ¢ AaHbYHU
BPEMEHHW pasnuvKW, HAYNCNEHN BbB Bpb3Ka C pasnukaTa Mexay cyeTtoBoaHaTa M 6anaHcoBa CTOMHOCT
Ha UMOTU, MaLLMHW, CbOPBXEHUs 1 0bopyaBaHe.

13. Opyru pe3epsu

31.12.2008 31.12.2007

Xun. nB. Xun. nBe.

3aKoHOBM pe3epau 300 300
JonbnHuTenHu pesepem 4 5904
304 6 204

Hamanenneto Ha pgonbnHuTenHute pesepeum npe3 2008 r. cnpsmo 2007 r. e B pesyntaT Ha
YBENMUYMEHNETO Ha aKUMOHEPHMS KanuTan Ha [pyxecTBoTo 4pe3 msgaBaHeTo Ha 9 000 000 Gpos
akumm ¢ HomuHan 1.00 nB. uype3 npeobpasyBaHe Ha 4acT OT HepasnpegeneHata nedanba Ha
OpyxectBoTo 3a 2007 r. n HaTpynaHuTe pe3epsu.

14. J'bNrocpoyHn nacuem

CnpaBegnvBaTta CTOMHOCT Ha ObMFOCPOYHUTE NacyBK € onpeaerneHa NocpeacTBOM M3YMCNABAHETO Ha
HacTosilLaTa UM CTOMHOCT KbM AdaTata Ha bGanaHca, Ypes3 M3non3BaHeTo Ha MeToda Ha edekTuBHaTa
nnxea. B Otuyeta 3a pgoxoguTe He ca OTpas3eHM MNPOMEHWTE B CrpaBefnvBata CTOMHOCT Ha
OBbArocpoyHMTE nacusn, TbM Kato B banaHca Ha [pyXeCTBOTO Te ca OTpa3eHu no amopTu3npyema
CTOMHOCT.

D,'bJ'IFOCpO‘-IHI/ITe nacueu npeancraBnaBaT OCHOBHO 3aAblDKeHUA No ©aHKOBM 3aemu, 3aemMu OT CBbp3aHun
nmua un (bI/IHaHCOB TIN3UHT.
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3aemu ot CBBbpP3aHu nuua

SPARKY

31.12.2008 31.12.2007
XWn. NnB. XuUn. NnB.
[bnrocpoyHa 4YacT Ha 3aeMu OT CBbp3aHu nmua

=  SPARKY GmbH - 102
- 102

Apyrm AbLNrocpoyYHn nacuemn
31.12.2008 31.12.2007
XWn. NnB. XuUn. nB.

3agbrmkeHne no KpeanTu:

=  YHUKPEOWT BYJIBAHK 1467 1467
=  BAHKA OCK EAL - 13 789
= DEG - 201
=  YacTHu uHBecTUTOpPU - 53
3aabmkeHnst No PMHaHCOB NU3UHT 708 1170
2175 16 680

MpepoctaBenuaT 3aem ot YHUKPEOUT BYJIBAHK ALl npeactaBnsBa 6GaHKOB peBoNBUpaLY, KpeauT B
pasmep Ha 750 xun. eBpo (1467 xun. nB.) cernacHo porosop Ne RC-060 ot 19 gekemepu 2007 r.
3aeMbT € NNaTtMM Ha LWeCT paBHM MEeCEeYHU NoracuTenH BHOCKKM, MbpBaTa Abmkuma Ha 19 man 2011 r.
JIuxseHnaT npoueHT no kpeguta e B pas3mep Ha 1-ceammynmns EURIBOR+1.85% roguwHo n ce
HauMcnaBa Ha mMeceyHa 6asa. 3aembT e obesneyeH C maTepuanHu 3anacu ¢ 6anaHcoBa CTOMHOCT
1500 xun. eBpo (2934 xun. nB.) n 3anuc Ha 3anoseq B nonsa Ha YHUKPEOWT BYJIBAHK Al 3a
pasMepa Ha KpeavTa n NMXBUTE Mo Hero.

®DUHAHCOB NU3UHT

Kbm 31 gekempu 2008 r. [pyxectBoto MMa 21 gorosopa 3a umHaHcoB nuauHr. MNpes 2008 r. He ca
npuaobmeaHy akTMBM Npu yCroBmsATa Ha MHAHCOB NM3NHI. HeTHaTa NnpeHocHa CTOMHOCT Ha akTuBMuTe,
npmaobuty npu ycnosuaTa Ha dmHaHcoB nu3unHr npes3 2007 r. e B pa3mep Ha 859 xun. ne. AkTuBuTe ca
BKIHOYEHN B VIMOTK, MaLLUHW, CbopbxeHus 1 obopyaBaHe (BuxTe [NosicHeHne 2).

bbvaewmte MMHUManHM NM3nHrosm nnawaxdms kbm 31 gekemepu 2008 r. ca KakTo crneasa:

o 1 rogunHa OT11 go 5 roguHun Oo6wo

XWn. nB. XWUn. nB. XWUn. nB.

JIn3uHrosu nnawaxHms 538 776 1314
OnckoHTnpaHe (78) (68) (146)
HeTHa HacTosiLLa CTOMHOCT 460 708 1168

MuHuUManHu nusnHrosu nnawwanna keM 31 gekemepu 2007 1. ca KakTo creasa:

0o 1 roguHa OT 1 no 5 roguHmn O6wo

Xun. ne. Xun. ne. Xun. ne.

JIn3nHroBun nnailaHus 579 1375 1954
[unckoHTnpaHe (110) (205) (315)
HeTHa HacTofLLa CTOMHOCT 469 1170 1639

D,py)KeCTBOTO € CKnK4mno goroeopu 3a JNU3UMHI Ha Npoun3BOACTBEHO 060pyp,BaHe n aBToMoGuMnN C
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banka [ICK EALl, Pandansen bank EAL u JlnsuHroa kbwa Codums JNmuannr EAL.

JInaunHroenTe OOroBOpWU BKOYBAT (OUKCMPAHM NU3VMHIOBU NMallaHus v onuusa 3a npugobviBaHe cneq
nocrnegHaTa BHOCKa MO MOracuUTenHus ninaH Ha nu3uHra. JIN3MHroBUSAT JOroBOp € HEOTMEHSAEM, HO He
CbObpXa OPYrv OrpaHnyeHus.

OnepatuBeH NU3NHT

Kbm 31 gekemBpu 2008 r. OpyxecTBOTO € nuanHronosnyyaTen no 3 gorosopa 3a ornepaTUBEH MU3UHT.

bbvaewmte MMHUManHM NnawaHusa no onepaTtnBHUA JTIM3NHI HA ,D,py)KeCTBOTO Ca KaKTo crneaea:

0o 1 roguHa

XWn. NnB.
31 nekemepwm 2008 . 225
31 gekemepwm 2007 . 115

JInsuHrosute nnawlaHuns, npusHaTK KaTo pa3xop 3a nepuoaa, ca B pasmep Ha 187 xun. ne. (2007 r.: 96
XWn. fB.) W BKNOYBAT MUHUMAINHW NN3MHIOBU NnawaHns. He ca npusHasaHu pasxogun unm nosyyvaBaHu
nNpuxoan OT YCMOBHU HaemMu 1 noanusuHr. He ce ovakeat u 6baeliy npuxoam OT NOAMM3UHI, 3aLi0TO
BCUYKM aKTMBW, 3a KOWTO Ca CKIMOYEHU [OroBopu 3a onepaTMBEH MWU3WHI, CEe WU3non3saT camo OT
OpyxecTtBoTo.

[oroBopuTe 3a onepaTUBEH FM3WHIT He CbObpXaT Kaysu 3a YCMOBHM NnaljaHus unu onuum 3a
NMoAHOBSIBAHE WNW MOCNEABALLO 3aKynyBaHe, KrayaWu, CBbp3aHW C MokayBaHe Ha LeHaTa, KakTo u
OrpaHNYeHns], CBbpP3aHu C AUBUAEHTW, NOcneaBall MU3VHT UK OONMbIHUTENHN 3a4bIKEHNS.

Kbm 31 gekemBpun 2008 r. [Ipy>keCTBOTO € nnanHrogatern no 2 4oroBopa 3a onepaTuBeEH JNIN3NHT.

bboewmte MMHUMaNHU NOCTBLINIIEHUS MO onepaTtnBHUA NU3NHI Ha D,py)KeCTBOTO Ca KaKTo crnejBa:

ho 1 rognHa

XWn. NB.
31 nekemspu 2008 r. 57
31 nekemspu 2007 r. 66

JInsmHroBnTe NOCTBMNEHMS, NMPU3HATK KaTO NpUxon 3a nepuoaa, ca B pasmep Ha 51 xun. n.. (2007 r.:
55 xun. nB.)

15. 3agbmkeHUs U aBaHCU

31.12.2008 31.12.2007

Xun. NnB. XuUn. nB.

3aabimKeHnsa KbM JOCTaBYMLN 1695 3503
Mony4eHu aBaHcK 2 1
3agbimKkeHna 3a 3annaTtu KbM nepcoHana 276 302
3aabiKeHns 3a Hensnon3BaHW OTNYCKM Ha NepcoHana 37 82
3aabkeHnst 3a NEHCUM KbM NepcoHana 50 53
3aabmKeHnst KbM OCUTYPUTENHN NPeanpuaTnst 113 171
3aabmkeHns 3a KoprnopaTMBEH OaHbK 586 1111
Opyrv gaHbYHKU 3a0bMKEHNs 14 19
3aabmKeHns 3a NUxsmn 3 5
[Opyrn KpaTkoCcpoUHU 3a4bIMKEHUSA 32 36
2 808 5283
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He ca npeactaBeHn cnpaBeanMBU CTOMHOCTM Ha TbProBCKUTE W OPYrU 3aQbiPKEHUS!, Thil KaTo Nopaau
KpaTKOCPO4YHMSA UM XapakTep, PbkoBoacTBOTO Ha [pyeCcTBOTO cyMTa, Ye CTOMHOCTUTE, MO KOUTO Te ca
npeacTaBeHy B banaHca, oTpassBaT TsaxHaTa cripaBeainBa CTOMHOCT.

Tekywata vacT OT 3afdb/KeHWsTa KbM NepcoHana npeacTaBnsBaT 3adb/KEHWs KbM HacTOSALWM U
BuBLN cnyxuTenu Ha [pyXecTBoTO, KOUTO crneaBa Aa 6vaat ypegeru npes 2009 r. Teaun 3agbrmkeHns
Cca Bb3HMKHanNuW rrnaBHO BbLB BPb3ka C HaTpynaHW HEU3non3BaHW OTMYCKM KbM AdaTtata Ha banaHca u
MEHCMOHHM NnawaHns. Tbi KaTo HUTO eOWH CRYXWUTEN HAMa npaBo Ha MO-pPaHHO MEHCUOHMPaHeE,
OocCTaHanara 4acT OT NeHCUOHHUTE 3aObIMKEHNS Ce cYMTa 3a ObIrocpoYHa.

I'IpM onpegendaHeTo Ha 3aAbJDKEHUATA 3a NEHCUN KbM NepcoHana € mninofiaBaH ANCKOHTOB (*)aKTOp B

pa3mep Ha 6%.

JIuxeseH HJo1rognHa OT1 oo 5 roauHn O6wo

% Xun. nB. XWn. NB.  Xwun. nB.

Obmknmm obeswetTeHns 17 40 57
OunckoHTupaHe 6% - (7) (7)
ANCKOHTMPaHN NapuU4HX NOTOLMU 17 33 50

[INCKOHTMpPaHW NapnyHK NOTOLM 3a 3a4bJPKEHNSA 3@ NEHCUKM KbM nepcoHana kbm 31 gekemepu 2007 r.;

JInxBeH HDo1rognHa Ot 1 oo 5 roauHn O6wo

% XWn. nB. XWn. NB.  XWn. NB.

Obmxkummn obesLetTeHus 13 47 60
OunckoHTupaHe 5% - (7) (7)
OUCKOHTMpPaHN NapuU4HM NOTOLMU 13 40 53

I'IpomeHMTe B NpoBu3nnTE 3a obesLleTeHuns npun NeHcnoHnpaHe Morat ga ce npeacrtaBAT no crnegHunsa

HaumH:
2008 2007
XWn. nB. Xun. n..
MpoBu3nMn 3a NneHCMOHMpPaHe B HA4YanoTo Ha roguHaTa 53 -
YBenuueHve Ha MpoBU3MUTE B pes3ynTaT Ha ChyXutenwu,
HaBbpLUBALLM Bb3pacTTa 3a NEHCMOHMPaHU B crieasawuute
neT roavHn 10 60
OnckoHTnpaHe (3) (7)
YBenuyeHnne / HamaneHne Ha NpoBM3uMTEe B pesynTaTt Ha
MPOMEHUN B CKOHTOBUS MPOLIEHT 2 -
YBenuyeHne Ha npoBu3uMTe B pesyntaT Ha MNpoOMeHW B
OpyTHaTa 3annaTa Ha nepcoHana - -
MannateHun obeslleTeHns Ha nepcoHana (12) -
MpoBn3uM 3a NeHCMOHMPaHe B Kpasd Ha rogMHarta 50 53
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16. KpaTKOCpO4YHM 3aabIKEeHUA KbM CBbpP3aHM nuua

31.12.2008 31.12.2007
XWn. nB. XWn. nB.
SPARKY GmbH 1 17
CNAPKM TPYIT AL 248 170
CMNAPKW ENTOC AL 173 256
MPUCTA NAPK EOO[ 36 17
CMAPKW/ TPEMOWHI 00 362 86
3aabmKeHns KbM YNpaBneHCKW nepcoHan 70 -
3agbkeHus 3a AMBUAEHT KbM Py akLMoHepu 30 -
920 546

KpaTkocpoyHa YacT Ha 3aeMu OT CBbP3aHu nuua:
= SPARKY GmbH 102 102
102 102
1022 648

3agbmkenneto kbM SPARKY GmbH ot 1 xun. nB. npeicTtaBnsiBa HayuCneHW NUXBM MO MOSyYeH
OBbINTOCPOYEH 3aeM.

3agbmkeHneto kbm CIMAPKU TPYIT AL B pa3mep Ha 248 xwun. nB. npeacraensisa 236 xun. nB.
3adbJiKeHne 3a auBnaeHT n 12 xvn. ns. TbProBCK/ 3abJDKEeHUA.

3agbmkenusTa kbm CIMNAPKW ENTOC A (173 xun. n..), MPUCTA TAPK EOOA (36 xun. nB.) u
CIMAPKU TPENOVHI OO (362 xvn. nB.) NpeacTaBnsBaT TbProBCKM 3abIDKEHUS.

3agbmKeHnsaTa KbM ynpaslieHCKMUA nepcoHan Ha ,D,py)l(eCTBOTO B pa3Mep Ha 70 xun. nB. ca pesynrtart
OT yAbpPXKaHu rapaHuMmn no 0roBopu 3a KOHTPOJ1 1 ynpaslieHne.

3a noeeye nHdopmaunsi oTHOCHO nonyyeHus 3aem ot SPARKY GmbH BuxTe MosicHeHne 17.

17. KpaTKocpo4Hu 3aemu

31.12.2008 31.12.2007
XUn. NnB. Xun. nB.

3agbikeHne no 6aHKoOB KpeauT:
=  BAHKA OCK EAL 19 265 -
» DEG 201 201
=  YacTHu uHBecTuTOpPU 54 54
3agbrmkeHne no UHAHCOB NU3WHT 460 469
19 980 724

3agbmkeHveTo no kpegutn keM BAHKA OCK EA[l ce cbCcTOM OT Tpw NpedocTaBeHu 3aema CbrnacHo
porosop Ne 166 ot 4 HoemBpwu 2005 r., gorosop Ne 551 ot 14 gekemspu 2007 r. u gorosop Ne 650 ot
30 man 2008 r.

MpepocTtaBeHnsaT 3aem cbrnacHo goroBop Ne 166 npepctaBnsiBa G6aHKOB peBonBupall, KpeauTt B
pa3mep Ha 6 050 xun. eBpo (11 833 xun. nB.). 3aeMbT € NnaTMM Ha NeT paBHU MECEYHW MOracuUTenHu
BHOCKW, MbpBaTa AbikumMa Ha 25 man 2009 r. JInxBeHMAT NpoUeHT No KpeauTta € B pa3mep Ha 1-
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mecedeH EURIBOR+2.00% roamiiHO M ce HauucrsBa Ha MeceyHa 0asa. 3aeMbT e obesneyeH C
UNoTEKa BbPXY HEOBWMXMM UMOT, CODCTBEHOCT Ha AbluepHoTo Apyxectso NPUCTA MAPK EOO[, B
pa3smep Ha 6 050 xun. eBpo (11 833 xun. nB.), 3anor Bbpxy MalUMHW, CbOPBXEHUA N obopyasaHe Ha
CTOWMHOCT 2 526 xun. nB., 3anor Ha BCUYKK HacToswm 1 obaewm sB3emanna Ha CIMAPKA AL no Bcuyku
HEroBu HacTosilM 1 6baeLwy 6aHKOBM CMETKU, OTKPUTU NMPU KpeanToaaTensi, KakTo 1 3anuc Ha 3anoBef,
B nonsa Ha BAHKA [ICK EA[] 3a pasmepa Ha KpeauTa nc eqHoroavHaTa nmxea gbmkMmMa no Hero.

MpepocTtaBeHnaT 3aem cbrnacHo gorosop Ne 551 npegcrtaBnsea 6aHKkoB peBonBupall, KpeauT B
pasmep Ha 1 000 xun. eBpo (1 956 xun. nB.). 3aemMbT € NnaTMM Ha NeT paBHU MECEYHU NoracuTenHu
BHOCKW, MbpBaTa AbikuMa Ha 25 man 2009 r. JInxBeHuAT nNpoueHT No KpeguTta € B pa3mMep Ha 1-
meceveH EURIBOR+2.00% roguwHO M ce HauucnsiBa Ha Mece4yHa 0Oasa. 3aemMbT € obe3neyeH C
MaTepuanHu 3anacu ¢ 6anaHcosa ctorHocT 1 000 xmn. neea 1 3anor Ha BCUYKM HacTosIlLM 1M 6baeLm
B3emaHusi Ha CIMAPKW ALl no BCUMYKM HEroBM HacTtosiwum M Obaely GaHKOBM CMETKU, OTKPUTU Mpu
Kpeautogarensi.

MpepoctaBeHuAT 3aem cbrnacHo goroBop Ne 650 npepctaensiBa GaHKOB peBoNBMpall, KpeauT B
pasmvep Ha 2 800 xun. eBpo (5 476 xun. nB.). 3aemMbT € nNnaTMM Ha LWEeCT MeCceYHu MNoracuTenHu
BHOCKM, MbpBaTa AbmkMMa Ha 25 toHu 2009 r. JIMxBeHUaT npoueHT no KpeauTta € B pasmep Ha 1-
meceyeH EURIBOR+2.00% roguwHO 1 ce HauucnsiBa Ha MeceyHa 6asa. 3aembT € o6e3neyeH C
UnoTeka BbpPXy HEABWXMMU MMOTWU, COBCTBEHOCT Ha abluepHoTo apyxectso NMPUCTA MAPK EOO/[ u
CIMAPKU A1, n 3anor Bbpxy B3emaHua Ha CIMAPKU ALl oo pasmepa Ha kpeauTa.

DEG, yacTHU MHBeCTUTOPU, Npeactasnsasadn oT r-H Auntpux X. Bectdan, SPARKY GmbH

C uen paswwupsiBaHe Ha OeWHOCTTa CU Ype3 yBenvMyaBaHe Ha kanauuMTeTa Ha npousBOACTBOTO, Ha 20
nekemBpun 2001 r. [py>keCTBOTO € CKIUUIIO OrOBOPU 3a CreaHNTE AbIrOCPOYHN 3aEMU;

3aemopgaren MaBHuuUa
(xun. eBpo)

DEG 720
YacTHu nHBecTUTOpMn 192
SPARKY GmbH 366
1278

JluxeaTa no 3aemute e wectmeceyHmatT EURIBOR+3.5% roguiiHo u e nnatmma Ha Bceku 6 meceua,
3ae[HO C rmaBHUUATa, C KparHa gaTa Ha noracsisaHe 15 HoemBpu 2009 .

3aemute ot DEG 1 YacTHM MHBECTUTOPU ca 0BGe3neyeHn ¢ nnoTeka BbpXy HEABMXMMO UMYLLECTBO Ha
OpyxectBoTo. 3aembT 0T SPARKY GmbH He e o6e3neveH.

3a noBeye MHOpMAaLMNA OTHOCHO 3a4bIPKEHUATA N0 PUHAHCOB NU3UHT BUXTE [osicHeHne 14.

18. Mpuxoaun oT npopaxou

2008 2007

XUn. nB. XWn. nB.

Mpoaykums 31576 37724
Crokn 214 269
Yenymm 517 343
CrtpoutencTtso 29 8 451
Mpuxoam oT npogaxou Ha maTepuanu 7 794 1257
Mpuxogu oT Apyrn npogaxom 164 192
40 294 48 236
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19. Opyru npuxoam

2008 2007

XWn. nB. XWn. nB.

Monyyenun cybenanm 41 95
Bb3cTaHoBeH AaHbk jobaBeHa CTOMHOCT 10 11
MnaTteHn o6e3LEeHeHN U OTNCaHN B3EMaHWS - 7
3anpuxodeH U3nNuWbK Ha MaTepuanHn 3anacu 49 -
Opyrn npuxoam 1 7
101 120

Mpuxogute ot cybcnamm ca dopMupaHy OT MONyyYeHu MNpaBUTENCTBEHM AapeHusi no [doroBopu 3a
dUHaHCMpaHe Ha NpoeKT No HaumoHanHust nHosaumoHeH coHg Ne Nd-02-61/13.12.2005 r. n Ne NP-
02-63/13.12.2005 .

20. loxoau oT npogax6a Ha HeTeKYLM aKTUBU

2008 2007
XWUn. nB.. XUn. nB..
Mpuxoam oT npogaxba Ha HETEKYLLM aKTUBMK 57 186

BanaHcoBa CTOMHOCT Ha NpogafeHNTe HeTEKyLLN
aKTUBM 5) (100)
52 86

21. Pa3xoau 3a matepuanu

2008 2007
XWn. ne. XUn. nBe.
OcHoBHM MaTepuanu (13 760) (18 753)
CnomararenHu matepuvanm (1 808) (2 323)
EHeprusa v Boga (1131) (1 087)
MaTtepuanu 3a peMOHT 1 NoaapbXKKa (1447) (2 083)
"OpUBHM 1 CMA304HM MaTepuanu (119) (112)
Opyrm maTepuanu (288) (574)
(18 553) (24 932)
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22. Pa3xoam 3a BLHLWHU yCcnyru

TpaHcnopTHM ycnyru

PeMOHT Ha gbnroTpanHu akTMeu
MNpomuneHn ycnyrm

CtpowutenHu ycnyrm

OaunTOopCKM KOHTPON

KOpnanuecku ycnyru

MocpeaHNYeckn U KOHCYNTaHTCKN yCryrn

Opyru ycnyru

23. Pa3xoau 3a nepcoHana

PasxoguTte 3a Bb3HarpaxageHuna Ha nepcoHana BKn4year:

Pasxoau 3a 3annatu
Pasxoau 3a ocurypoBku

ﬂposmavwl 3a 06esLleTeHns 3a NeHCnoHnpaHe

24. Cymun c KOpeKTUBEH Xxapakrtep

BanaHcoBa CTOMHOCT Ha NpogageHu aktmuem (6e3
npoayKuus)

Pa3xogu 3a npugobuBaHe u NUKBMAAUMS Ha
ObNroTpanHM akTMBM NO CTOMAHCKM HaunH
M3meHeHne Ha 3anacuTe OT NpOoAyKUUS n
He3aBbPLLUEHO NPON3BOACTBO

Opyrv cymu ¢ KOpeKTUBEH XapakTep

25. duHaHCcOBM Npuxoau U pasxoau

SPARKY

2008 2007
Xvun. nB. XUn. nB.
(1471) (1927)
(743) (1 676)
(917) (1 134)
(102) (6 602)
(43) 9)
(23) (151)
(791) (179)
(603) (954)
(4 693) (12 632)
2008 2007
Xun. nB. Xun. nB.
(5211) (4 743)
(1295) (1 254)
9) (83)

(6 515) (6 050)
2008 2007
Xun. nB. XuUn. nB.
(5 827) (443)
1301 3 861

2 556 2 794

- 2

(1 970) 6214

I'Ipmxo,u,m OT INNXBM KN pas3xogu 3a JNXBM HEe BKMNW4YBaT TE3n, npoustuyawly OT npomMdaHaTa B
cnpaesegnuearta CTOMHOCT Ha (bI/IHaHCOBVI WHCTPYMEHTU, OT4UTaHM nNo cnpaBeanmea CTOWHOCT.

CnegHuTe cymm ca BkntoveHn B OTyeTa 3a goxoamTte 3a nepuoaa:
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dPuHaHcoOBM pa3xoau

Pasxogu 3a nnxsu no (pI/IHaHCOB JIN3NHI

Pa3XOLI,I/I 3a nnxen no 3aemMmu, oT4YNTaAHU No
amMmopTuaMpaHa CTOMHOCT

O6Lwo pa3xoau 3a NMXBK No (puHaHCOBMU
UHCTPYMEHTU, U34ncrneHn no metoga Ha
edeKTUBHUA NUXBEH NPOLIEHT, KOUTO He ca
OTYMTaHM No crnpaBeasiMBa CTOMHOCT B nevyanbara
unu 3arybarta

3ary6u oT npomeHu BbB BanyTHU KypcoBe

3aryba o1 TpaHchopMMpaHe Ha akTUB BbB (OMHAHCOB
aKTMB Ha pasnornoxeHue 3a npogaxba

O6e3LleHka Ha MHBeCTULMn

duHaHcoBM pasxoam No 6aHKOBM TakCU U KOMUCUOHHU

PuHaHcoBU npuxoau

anIXO,CI,VI OT JINXBU OT Napu n napn4Hn ekBmBarieHTun

I'Ipwxo,u,m OT JINXBU OT C*)I/IHaHCOBI/I aKTUBKH, OTYUTAHU MO

amopTu3MpaHa CTOMHOCT U (PMHAHCOBW akTMBW Ha
pa3nornoxeHue 3a npogaxba

O6Lwo npuxoamn ot NMXBU OT (PMHAHCOBU aKTUBMH,
KOWUTO He ca OTYUTaHU NOo cnpaBennuBa CTOWHOCT B
nevyan6arta unu 3arybarta

Mevan6a ot NnpoMeHn BbB BallyTHU KypcoBe

Meyan6a oT npogaxba Ha PUHAHCOBU aKTUBK Ha
pasnonoxeHue 3a npogaxba, HETHO

SPARKY

2008 2007
XuUn. nB. Xun. nB.
(132) (131)
(1198) (1016)
(1 330) (1147)
(33) (139)

- (1636)

(%) -
(133) (144)
(171) (1919)

(1 501) (3 066)
2008 2007
XuUn. nB. XuUn. nB.
1 2

1 3

2 5

4 87

- 4416

4 4503

6 4 508
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26. Pa3xoau 3a gaHbLUM

SPARKY

OvakBaHuTe pas3xoau 3a AdaHbuu, 6asupaHn Ha edekTMBHaTa AaHbyHa cTaBka B pa3mep Ha 10%
(2007 r.: 10%) 1 pencTBUTENHO NpU3HATUTE AaHbyHWUTe pasxoau B OTyeTa 3a goxoauTe, MoraT Ada

o6boaT paBHEHWU KAKTO crnegBa:

durHaHCOB pe3ynTaT 3a nepvoga npeav AaHbum
[JaHbyHa cTaBka
OuakBaH pa3sxop 3a OaHbK

Kopekuwuu 3a npuxoam, Henoanexaiyy Ha obnaraHe ¢
JaHbK

Kopekuun 3a HenpusHaTy 3a JaHbYHU LEenu pasxoau
Pasxop 3a gaHbk

OkoH4aTeneH pa3xoA 3a AaHbk

CobcTosuw, ce oT:
Tekywy pasxop 3a AaHbK
Mpuxoam no pascpoyeHn AaHbYHU aKTUBK UMK
nacusmu

O6GpaTHO NposiBNEHNE HA JAaHBbYHW BPEMEHHU
pasnuku
OKOHuYaTeneH pa3xoa 3a AaHbK

OTCpoYeHN AaHbYHU pa3xoam / NpUXoaun, NpusHaTu
OVPEKTHO B COBCTBEHMSA KanuTarn

2008 2007
Xun. ne. Xun. n..
4 316 9663
10.00% 10.00%
(432) (966)
daHb4yeH daHbuyeH
edekT edekT
264 269
(259) (680)
(427) (1377)
(435) (1383)
(427) (1377)

11 19

(19) (25)
(435) (1.383)
(324) (649)

HamaneHneto Ha oTCpoYeHUTE AaHbYHM aKTUBM OT 25 Xun. nB. Ha 17 xun. nB. ce gbmkM Ha 11 xun.
NB. yBENUYEHNE HA Bb3CTAaHOBMMMUTE OAHBYHM BPEMEHHUN pasnuku u 19 xun. ne. obpaTHO NposiBNeHne

Ha Bb3CTaHOBMMUTE JaHBbYHU BPEMEHHW PA3JINK1, HAYNUCIEeHN B NpeaxoaHun nepmnogn.

BuxTe NosicHeHne 6 No OoTHOLIEHWE Ha OTCpOYEHNTE NaHBbYHN aKTUBU N NaCuBU.

27. [Ooxop Ha akuus

OCHOBHUAT OOXOA4 Ha aKUuMs € M3YWUCIIEeH KaTo 3a YMCnuUTesN e U3Nofi3BaHa BenuuMHaTa — HeTHa

neyan6a, nognexawa Ha pasnpenerneHne Mexay npurtexarenmte Ha O0OMKHOBEHM aKLUuW.

CpenHo npeTerneHusaT 6poit akumm, U3nonsBaH 3a U3YNCNABAHETO HA OCHOBHUS JOXOA Ha aKUuMsl, KakTo
M HeTHaTa ne4van6a, Nnognexallia Ha pasnpeaeneHe Mexay npurexartenure Ha OGUKHOBEHWN akUuun, e

KaKTo crnepgBa:

HeTHa nevanba, nognexaia Ha pasnpeneneHue (neea)

CpeqgHo npeTterneH 6pon akumm

OcHoBeH [ox04 Ha akums (nesa 3a akums)

2008 2007

3 881 401 8 280 153
12 000 000 11 068 493
0.32 0.75
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Mpes 2008 r. OpyxecTBOTO € yBenuuuno akumoHepHusa kanutan ot 3 000 xun. ne. Ha 12 000 xun. n..
3a CMeTka Ha HamareHWeTo Ha HaTpynaHuTe pe3epBu M YacT OoT nevyanbaTa Ha [pyxecTtBoTo 3a 2007
r. ToBa e foBeno o HapacTBaHe Ha 6posi Ha 06MKHOBEHUTE akuum B 06pblueHme oT 3 000 000 6posi
Ha 12 000 000 6pos 6e3 cboTBETHATa NPoMsHa B pecypcute Ha [pyxecTBoTo. [Mopaam ToBa, 6posaT Ha
0BMKHOBEHUTE akuuMm B OOpbLUEeHWe npeau yBenuueHweTo e kopurmpaH cbrnacHo MCC 33, 3a pga
OTpasu nponopLMoHanHaTa npomsiHa B 6posi Ha OOMKHOBEHMTE akuuu B OOpblUeHMe Taka, csikall
yBEINMMYEHNETO Ce € CIyYWUsrio B Ha4anoTo Ha Hal-paHHUS npencTaBeH nepuopf. B pesynTtat Ha ToBa,
OCHOBHUAT goxoa Ha akuus 3a 2007 r. e npomeHeH oT 4.00 nB. Ha akums Ha 0.75 nB. Ha akuus.

Mpes3 2008 r. OpyxecTBOTO € pasnpeaennno Ha CBOUTE akuMoHepu AMBuAeHTU B padmep Ha 900 xun.
nB. Tasu cyma npeacrtasnsiBa 6pyTeH pasmep Ha aveuaeHTa - 0.30 nB. Ha egHa akums

28. NMapuyHM NoToLM OT onepaTUBHA AEeMHOCT Npeaun NMUXBU U faHbLUU

2008 2007
XWn. nB. XWn. nB.
Meyan6a npeam Nuxen N gaHbLmM 5644 10 156
Kopekuuu:
Pasxogu 3a amopTnsaums 2443 2032
ObesueHka Ha uHBeCTULMK 5 -
HepeanusupaHu pasnuku oT NPOMEHN Ha BanyTHUTe
Kypcose 29 47
Mevanba ot npogaxba 1 oTIMCBaHE Ha aKTUBU (52) (4 451)
3aryba oT anopTHa BHOCKa B AbLUEPHO OPYKECTBO - 1636
M3meHeHne Ha maTepuanHmiTe 3anacu (4 992) (2 548)
M3meHeHne Ha 3aabimkeHns 3a NpoBM3nK (3) 53
M3meHeHne Ha TbproBckuTe U ApYrn B3emaHus 1794 (2 054)
M3mMeHeHne Ha TbProBCcKUTE U APYrn 3a4bIDKEeHNS (1731) (5491)
3137 (620)

C uen nocturaHe Ha cbrnoctaBumocT B OTyeTa 3a napuyHUTE NOTOLUM B NpeaxofeH nepuo nnaTeHuTe
nuxeu B pasamep Ha 1 144 xun. nB. ca peknacuduumpaHn oT onepaTuBHa BbB oMHaHCOBa OEMNHOCT.

29. Coenkm cbC CBbp3aHM nuua
Cebp3aHuTte nuua Ha [pyxeCcTBOTO BKMOYBAT AbLUEPHU OPYXKECTBA U OPYrM CBbP3aHU fvua, onncaHmn

no-gony. TpaH3akuumMTe CbC CBbpP3aHW fvuUa He ca M3BbPLUBAHM MpW cCreuuasiHu ycrioBus U He ca
NpeaocTaBaAHN UMK NoMyYaBaHW HUKaKBY rapaHLmm

2008 2007
XUn. nB. XUn. nB.

MNpoaax6a Ha aKTUBM M YCNYrn Ha CBbP3aHu nuua
SPARKY GmbH 5163 7312
CMNAPKW ENTOC A 132 65
CIMNAPKWM LINMO EOCOA 6 12
CMNAPKN TPEMONHI 004 - 15
5 301 7 404
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nOKyHKVI Ha aKTUBU U yCcnyrn ot CBbp3aHu nuua

SPARKY GmbH (3 468) (2 844)
CMAPKM IPY Afl (120) (85)
CMAPKM ENTOC Al (63) (273)
MPUCTA NAPK EOO/ (180) (90)
CMAPKM LINMO EOO[ (5) (4)
CMAPKM TPEMOVHI 00 (231) (75)

(4 067) (3371)

Mpuxoan oT NMUXBM OT CBBbP3aHU NUua
CUIrMA MJKOC EOCO[ 1 -
MPUCTA IMAPK EOOJ - 1

Pa3xoau 3a nuxBeu ot CBbpP3aHu nuua

SPARKY GmbH (14) (20)
CNAPKW IPYN Al - (41)
(14) (61)

Cpenku ¢ Kn4os ynpaBrneHCKMU nepcoHan

Krno4yoBUST ynpaBrieHCku nepcoHan Ha [pyKecTBOTO BKOYBa 4YreHoBeTe Ha Hapa3opHusi CbBeT U
yrieHoBeTe Ha YnpaBUTENHWS CbBeT. Bb3HarpaxageHusitTa Ha KIoYOBMS YMpPaBReHCKW nepcoHarn
BKIOYBAT CreAHUTE pasxoau:

2008 2007
XWn. nB. XWn. nB.

KpaTkocpo4yHu Bb3HarpaxaneHus
3annatu (152) (120)
Bb3HarpaxaeHue Ha YC n HC (240) -
Pasxogu 3a coumanHm u 3gpaBHM OCUTYPOBKM (40) (24)
(432) (144)

30. YcnoBHM aKTMBM 1 NacUBU

[pyxecTBOTO € nsgano 3anuc Ha 3anoeep B nonsa Ha YHUKPEOWT BYJIBAHK All kato obe3neveHne
Ha nNpegocTaBeHus 3aem B pasmep Ha 750 xun. eBpo (1 467 xun. nB.) cernacHo gorosop Ne RC-060 ot
19 pekemspu 2007 r., 3a pa3mepa Ha Kpeguta n NUXeUTE MO Hero.

OpyxecTBOTO € n3gano 3annc Ha 3anoBes B pasmep Ha 6 474 xun. espo (12 662 xun. nB.) B Non3a Ha
BAHKA [OCK EA[ kato obe3neyeHne Ha NpefocTaBeHnss 3aem B pa3mep Ha 6 050 xun. espo (11 833
xun. nB.) cbrnacHo porosop Ne 166 ot 4 HoemsBpwm 2005 r. 3a pasmepa Ha kpeauta nnoc
€[HOTOAMNLUHUTE NNXBM MO HEro.

3a noseye nHdopmauus BmxTe MNosicHeHns 14 n 17.
PbkoBOOCTBOTO CuyMTa, Ye MOETUTE YCMOBHW aHraXMMEHTW HAMma Aa Obaat peanusvpaHu, TbW KaTo

(hVMHAHCOBOTO CbCTOSIHME Ha [lpyKeCTBOTO NO3BOIsIBa OGCNYKBAHETO HA 3a4bJKEHVsATA, BbB BPb3Ka C
KOWTO Ca Bb3HUKHAMNMN YCIIOBHWUTE NacuBMU.
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Mpe3s 2008 r. ca npegsBeHU pasnuMyHW nNpaBHUM WUCKOBe KbM [pyxecTBOoTO. PBHKOBOACTBOTO Ha
OpyxecTBOTO cunTa, Ye OTNPaBEHUTE NCKOBE Ca HEOCHOBAaTENHM U Ye BepOATHOCTTa Te Aa AoBedaTt ao
pas3xoan 3a [pyXecTBOTO Mpu ypexgaHeTo UM e Marnka. Tasu npeueHka Ha PbkoBogCTBOTO €
noakpeneHa OT CTaHOoBULLATa Ha HE3aBMCKM MPaBEeH KOHCYITTaHT.

HuTo eOmH OT ropecrnomeHaTUTE UCKOBE HE € U3MNOXEH TyK B AeTalnu, 3a fa He ce OKaXe Cepuo3HO
BNUSIHUE BbPXY NO3uLMsTa Ha [pyXeCcTBOTO Npy pa3peLlaBaHeTo Ha CropoBeTe.

31. Uenu n nonutnka Ha PLKOBOACTBOTO NO OTHOLWEHME ynpaBlieHMe Ha pucka

Bcrneacterve Ha mM3non3BaHeTo Ha (PUHAHCOBW MHCTPYMEHTM [py>XeCTBOTO € M3IOXEHO Ha nasapeH
PUCK N MO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BanyTHUSA KypC, JIMXBEH PUCK, KakTo U PUCK OT
NMpOMsiHaTa Ha KOHKPETHW LEHW, KOETO Ce ObIDKM Ha onepaTyMBHaTa M MHBECTMLMOHHATa OEeWHOCT Ha
OpyxecTBoTO. YNpaBneHMeTo Ha pucka Ha [pyXecTBOTO Ce ocbluecTBsBa OT PbKOBOACTBOTO MY.
HeroB npvoputeT € ga ocurypym KpaTKOCPOYHMTE M CPEOHOCPOYHU NapuyHM MOTOUM, KaTo Hamanu
nsnaraHeto Ha [pyXecTBOTO Ha pucCK. [bnrocpovyHute UHaHCOBU MHBECTMLUN Ce yrnpaBnsBaT, Taka
Ye Ja umaT ObAroTpariHa Bb3BpaLlaemocT.

Han-3Haummute hmHaHCOBM pUCKOBE, Ha KOMTO € U3NOoXeHO [1py>eCcTBOTO, ca M30poeHn No-4ony.
(i) BanyTteH puck

Coenknte Ha [pyxecTBOTO Ce OCbLUecTBABaT B Obnrapcku neesa u eBpo. Crnen BbBEXOAHETO Ha
€eBpoTO ObnrapckuaT nee 6e dukcnpaH KbM eBpoTO B CboTHoweHne 1EUR = 1.95583 nB., koeTo
eNUMUHMPa HaNMYMeTOo Ha BanyTeH puck 3a [pyxecTBoTo.

(ii) JIluxBeH puck

MonuTukaTta Ha [JpyXecTBOTO € Haco4YeHa KbM MUHMMU3UPAHE Ha NUXBEHWS PUCK NP ObAroTpavHoO
duHaHcupaHe. Kbm 31 gekemBpu 2008 r. [pyXKeCTBOTO € W3MNOXEHO Ha PWUCK OT MpOMSHa Ha
nasapHUTe NMXBEHW MPOLEHTM MO GaHKOBUTE CU 3aeMU U 3aQbIDKEHMATa CU MO (PUHAHCOB NU3MHT,
KOMTO ca C NPOMEHIIMB NUXBEH MPOLEHT. BCuykn apyrM (pmHaHCOBKM akTMBKM U NacueBmn Ha [JpyxXecTBOTO
ca C (bUKCMPaHN IMXBEHWN MPOLIEHTM, KAaKBUTO ca bunu n B NnpegxogHaTa roamHa.

MpenctaBeHaTta no-gony Tabnvua Moka3Ba YyBCTBUTENHOCTTA Ha rOAWMWHWUS HeTeH huHaHcoB
pesynTtaT crned AaHbuy U Ha OPYTUTE KOMMOHEHTM Ha CODCTBEHMS KanuTan KbM BepOsTHa NMPOMSAHA Ha
nuxeeHunTe npoueHTn B pasmep Ha + 1.11% un - 1.11% (3a 2007 r.: +/- 1.88%). Te3n npomeHn ce
onpegenaT KaTo BeposATHM Bb3 OCHOBA Ha HabnwgeHus Ha HacTosAwMTe nasapHW YCIoBUS.
UsuncneHusata ce 6asmpat Ha PUHAHCOBUTE MHCTPYMEHTU, ObpXaHn OT [pyXeCcTBOTO KbM AaTaTa Ha
BanaHca. Bcuykn gpyrv napameTpu ca NpueTu 3a KOHCTaHTHW.

31.12.2008 31.12.2007
+1.11% -“1.11% +1.88% -1.88%
XUn. nB. XUn. nB. XUn. nB. XUn. nB.
HeTeH cbuHaHCcoB pe3ynTaT cnea AaHbum 3706 4 057 8 001 8 559

To/ KaTo UeHaTa Ha namapuvHata dopmupa OO0 ronsma cteneH cebecToMHOCTTa Ha KpamnHaTta
npoaykumnsa Ha CIMNAPKN ALL, [Ipy>keCTBOTO € U3NOXEHO U Ha APYr LLIEHOBU pUCK. 32 ENUMUHUPAHETO MYy
CMNAPKW ALl e npegnpveno Mepku 3a o6Bbp3BaHe Ha LEeHUTE Ha NpoayKuusaTa Cu C U3MEeHeHusTa B
ueHata Ha namapuHaTta. Noseuveto gorosopu Ha CIMAPKU Al ¢ KnneHTM ca AbArOCPOYHU U B TAX ca
onpefeneHn LeHU Ha usgenusata npu onpefeneHn UsMeHeHus B LeHuTe Ha namapuHata. 1o To3m
HauvH [pyXeCcTBOTO € B CbCTOSHME Aa reHepupa onpegeneH pasmep Ha nedvanbata gopu npu
HeraTMBHU OBWXEHWS Ha LieHaTa Ha namapuvHaTa.
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(iii) KpeauTteH puck

M3naraHeTo Ha [Jpy>KeCTBOTO Ha KpeauTeH PUCK € orpaHnMyeHo Ao pasMmepa Ha banaHcoBaTta cTOMHOCT
Ha oMHaHCOBWTE aKTUBM, MPU3HATM KbM gaTaTta Ha banaHca, kakTo e Moco4YeHo No-aony:

31.12.2008 31.12.2007
XWn. nB. XWn. nB..

"pynu cpvHaHcoBM akTuBM — 6anaHcoBUN CTONHOCTU:
MapuyHK cpeacTBa 1 NapuUyHN eKBUBaNEHTU 91 1304
Tbproecku 1 gpyru B3emMaHus 7 305 8 633
7 396 9 937

[pyXeCcTBOTO pPedoBHO crieaM 3a HEeW3MbiHEHWE Ha 3agbiDKEHUsITa Ha KIMEHTWTE W Ha gpyru
KOHTpareHTM kbM [pyXeCTBOTO, YCTaHOBEHVM WHOMBUMAYArHO WNW Ha TPynu, W M3MNonsBa Tasu
MHpopMaLMs 3a KOHTPOJT Ha KpeanuTHUS puck. Korato pasxoamTe He ca npekareHo BUCOKM, ce HabaBsaT
1 M3MNOM3BaT AaHHWN 33 KPeaUTEH PEeNTUHT OT BbHLUIHU U3TOYHULIM W/UMN OTYETU Ha KNUEHTUTE U ApYyru
KOHTpareHTu. Monutnka Ha [pyXecTBOTO € Aa M3BbPLUBA TPaH3aKUMKM CamMo C KOHTpareHTu ¢ Ao6bp
KPeOAUTEH PENUTMHT.

PtkoBoAcTBOTO Ha D,py)KeCTBOTO CYMTa, 4e BCUYKM ropecrnomMmeHaTum (bI/IHaHCOBI/I aKTuBN, KOUTO HEe Ca
ovnn obesueHsiBaHU npe3 npeacraBeHUTe OTYETHWM nepuoaun, ca (*)I/IHaHCOBI/I aKTBM C BUCOKa
KpeanTHa oueHKa, BKIMIOYUTENTHO U Te3Nn, KOUTO Ca C HaCcTbnui nagex.

,D,DY)KECTBOTO HsiMa obe3neyeHus, ObpXXaHW KaTo rapaHuu4d, 3a (*)I/IHaHCOBMTe CU aKTUBW.

Kbm paTata Ha banaHca HsAkou OT Heobe3ueHeHuTe TbProBCKM B3eMaHUA Ca C U3TEKbJ1 CPOK Ha
nnaiwlaHe. B'b3paCTOBaTa CTPYKTYypa Ha Heobe3ueHeHuTe, NPOCpPOYEHN q)VIHaHCOBVI akKTuBKM € cnegHarta:

31.12.2008 31.12.2007

XWn. nB. XWn. nB.

Hap 6 meceua 36 70
36 70

Mo OTHOLWIEeHVWE Ha TbProBCKUTE W ApPYrM B3emaHusi [pyXeCTBOTO He € M3MOXEHO Ha 3HayuTeneH
KPEOAMTEH PUCK KbM HUTO €AMH OTAENeH KOHTpareHT UMM KbM rpyna OT KOHTpareHTW, KOMTO umat
CXOOHW XapaKkTepucTukn. KpeauTHWAT pUCK OTHOCHO MapuyHM cpeacTBa M OPYrM KPaTKOCPOYHU
(hVMHAHCOBW aKTUBW Ce CYMTa 3a HECBLLLECTBEH, Tbii KaTo KOHTpareHTUTe ca GaHku ¢ Jobpa penyTaumst
1 BUCOKA BbHLUHA OLEHKA Ha KpeauTHUS PENTUHT.

(iv) JlukBmnpeH puck

[pyXecTBOTO nocpeLya HyxamTe cu OT NIMKBUOHM CpeacTBa kaTo BHMMATENHO crneaun nrawaHusTa no
rnoracuTenHuWTe NiaHoOBE Ha ObITOCPOYHUTE (PMHAHCOBU 3a4bIDKEHUS, KAKTO U U3XOASALLMTE NapUYHK
noToun, Bb3HUKBALLM B X04a Ha onepaTMBHaTa AeWHocT. HyxauTe oT NMKBUOHW CPeAcTBa ce cneasar
3a pas3nNUYHU BPEMEBU MEPUOLM - €XKEOHEBHO U €XeCeAMWYHO, KakTo U Ha Oasata Ha 30-gHeBHM
NporHo3un. Hyxxamte oT NUKBUAHU CpeacTBa B AbMNrOCpoYeH nnaH - 3a nepuoam ot 180 n 360 gHu, ce
onpeaensaT MeCEYHO.

OpyxecTBOTO AbpPXK Napy B Bpoli, 3a ga nocpella NMKBUAHWTE CU HyxXau 3a nepuvoay o 30 aHw.
CpeacTsa 3a Ab/TOCPOYHUTE NIMKBUAHWU HYXXOM CE OCUTYypsiBaT Ypes 3aeMU B CbOTBETHUSI pa3Mep.

Kbm 31 pekemBpu 2008 r. nagexuTe Ha OOrOBOPHUTE 3aabiikeHus Ha [pyxecTBoTo ca 0606LieHn
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KaKTO cnenBsa:

KpaTtkocpouHu ObnrocpoyHu

Otr1p005

ho 1 rognHa ro.qFllnHM

XWn. nB.. XWn. nB.

3aemu 19 622 1467
3aabmkeHnst No PMHaHCOB NU3UHT 538 776
3agbIKeHVs KbM JOCTaBYMLM 2 385 -
22 545 2234

Kbm 31 gekempu 2007 r. nagexute Ha OOrOBOPHWUTE 3adbibkeHus Ha [pyxecTBoTo ca 06o6LieHn
KaKTO crneaBa.

KpaTtkocpo4Hu ObnrocpoyHu

Or1pm05

Do 1 rognHa FomnHM

XWn. NnB. Xun. nB.

3aemu 357 15612
3agbmkeHust No PUHAHCOB MU3UHT 579 1375
3aabimkeHnst KbM JOCTaBYMLM 3 545 -
4481 16 987

CTOMHOCTNTE, OMOBECTEHM B TO3WM aHanM3 Ha MafeXxuTe Ha 3adbliKeHusiTa, npeacTaensisat
HEANCKOHTMPaHUTE MapU4YHX NOTOLM MO JOrOBOPUTE, KOUTO MOraT ga ce pasnuyasaT oT 6anaHcoBuTe
CTOMHOCTM Ha 3abIMKEeHUATA.
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(v) Kateropuu chomHaHCOBM aKTUBU U NacuBm

banaHcoBuTe CTOMHOCTM Ha (OUHAHCOBUTE akTMBM W nacuBM Ha [pyxecTtBOoTO Morat ga Obpar
npeacTaBeHn B CNeQHUTE KaTeropum:

MosicHeHue 31.12.2008 31.12.2007
XWn. ne. XUn. nBe.
HeTekywiu akTnemn
®PUHAHCOBW aKTVBK Ha pasnonoxeHue 3a
npoaxba 5 1 1
1 1
Tekywm akTMBMU
Tbproecku 1 gpyru B3emMaHus 8,9 7 305 8633
Mapwu 1 napuyHn cpeacTea 10 91 1304
7 396 9 937
HeTekywiun nacusu
®PuHaHCOBM NacuBwW, OLEHSIBAHU MO
amopTu3MpaHa CTOMHOCT 6, 14 2175 16 782
2175 16 782
Tekywm nacusu
®PuHaHCOBM NacuBwW, OLEHSBAHWU MO
amMopTu3upaHa CTOMHOCT 16, 17 20082 826
THbproBcku 1 apyru 3agbimKeHns 15, 16 2582 4 091
22 664 4917

32. MonuTtuka 1 Npoueaypyn 3a ynpaBneHWe Ha KanuTtana

LleJ'IVITe Ha ,D,py)KeCTBOTO BbB BPb3Ka C ynpaslieHne Ha Kanutana ca:

. Ja ocurypy cnocobHOCTTa Ha Cuv Ja MPOAbBIKM O3 CbLUECTBYBa KaTo AeicTBallo
npeanpusTue;
. [a ocuUrypu afeksaTHa peHTaGUNHOCT 3a akuMoHepuTe.

D,py)KeCTBOTO onpenend ueHarta Ha NnpoaykTuTe 1 ycrnyrute c B CbOTBeTCTBME C HUBOTO Ha pUCKa.

OpyxecTBoTO HabnoaaBa KanuTana Ha ocHoBaTa Ha CbOTHOLLEHMETO KopuUrpaH Kanutan KbM HeTeH
ObIr.

IpyXecTBOTO oOnpedens KopurMpaHusi KanuTan Bb3 OCHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha
cobcTBeHMs KanuTan u cybopAMHUPHUS ObITr, HAManNeHn CbC CyMu, NPU3HaTK B COOCTBEHWS KanuTarn,
OTHACSILLM Ce [0 XeAXXMpaHusl NapuyeH NoTok.

CybopanHupaHnaT Obnr BKAOYBa HeobeaneyeHnTe 3aeMu Mnu TakvMBa, KOMTO Ca CbC creaBaliyn no
pen unoTeka unu 3anor Bbpxy MMYLLECTBOTO Ha [IpyXeCcTBOTO.

HeTHMAT Abnr ce mauucnsiea kaTo oOW, OAbNr, HamaneH ¢ banaHcoBaTa CTOMHOCT Ha napute "
napunvyHNTE eKBUBarneHTun.

Llenta Ha [py>xecTBOTO € Aa NOAAbPXKa PaBHULLE Ha KOPUIMPaHUS KanuTan KbM HETEH ObIT, KOETO HE
HagBuLLIaBa CbOTHOLLEHMe 1:2.
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LpyXecTBOTO ynpaBrsiBa CTpyKTypaTa Ha kanuTana v npaBu Heo6XxoaMMuTe NonpaBKku B CbOTBETCTBUE
C NMPOMeHMTE B MKOHOMUYEcKaTa 06CTaHOBKA M PUCKOBUTE XapakTepuUCTUKM Ha CbOTBETHUTE akTMBM. 3a
da noagbplka WM KopurMpa kanutarnioBaTa CTPyKTypa, [pyXecTBOTO MOXe Aa MPOMEHM cyMaTa Ha
OVBMOEHTUTE, M3NNallaHW Ha akuMoHepwTe, [a BbpHEe KanuTan Ha akuMoHepwuTe, [Aa eMuTMpa HOBU
akuuMv Unu ga npogane akTvBM, 3a Aa Hamanu 3agbiDKeHusiTa ciu.

CTOMHOCTTa Ha CbOTHOLLEHUETO 3a npeacraBseHNUTe OT4ETHU nepunogn e 0600LeHa kakTo crieaBa:

31.12.2008 31.12.2007

XWn. nBe. XWn. nB..

CobcTBeH kanuTan 31 641 28 660
+ CybopavHupaH Abnr 5632 311
KopvirmpaH kanutan 37 273 28 971
Awvnr 20 677 23775
- Mapw 1 napnyHK ekBUBanNeHTu 91) (1.304)
HeTeH abnr 20 586 22 471
KopurupaH kanutan KbM HeTeH Abnr 1:0.55 1:0.78

M3MeHEHMETO Ha CbOTHOLLEHNETO KOpUrMpaH Kanutan kbM HeTeH abnr npes3 2008 r. cnpsmo 2007 r. e
B pe3ynTart OT HapacTBaHe Ha COBCTBEHUS KanuTasn OCHOBHO OT YBENWYEHME Ha akUMOHEPHWS KanuTarn.
ChblleBpeEMEHHO Ha CBbOTHOLIEHMETO € MOBMAMANIO M HaManeHWeTo Ha MapuyHWTe cpeactsa U
yBEMMYEHNETO Ha AbIIra, BKIOUYNTENHO Ha CybopauHUpaHus.

33. CuLouTHuAa cnep parata Ha banaHca

PbkoBoacTtBOTO Ha [pyXeCcTBOTO [Aeknapupa, Ye He ca Bb3HWKHANW KopurMpawm cbouTust wnum
3HaAYMTENHM HeKopurMpawim cbOuMTUA Mexay paTata Ha cbCTaBsaHe Ha OanaHca w pgaTtata Ha
ogobpeHVeTo OT YNpaBuUTENHUS CbBET 3a Ny6NmnKyBaHETO Ha (PMHAHCOBUS OT4YeT, 26 sHyapw 2009 r.
HEOMNOBECTSABAHETO, Ha KOUTO O MOBMNMANO HA BAPHOTO M YECTHO NpeacTaBsHe Ha (hMHAHCOBUSA OTYET.
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