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CNAPKM ENTOC AA

FOOVMLLEH OOKNAQL 3A AEMHOCTTA
31.12.2011 r.

HACTOSILUUAT [OKINAL 3A QEAHOCTTA E U3rOTBEH B CbOTBETCTBUE C PA3IOPELBUTE HA
YJ1. 33 OT 3AKOHA 3A CHYETOBOACTBOTO, 4Y/1.100H, A/1.7 OT 3IILK U INTPUITOXKEHUE Ne10, KbM
Y. 32, AJl. 1, T. 2 OT HAPEJBA Ne2 OT 17.09.2003 2. 3A IPOCIIEKTUTE IPU YBIINHYHO
NPEQNTATAHE U [OMYCKAHE O TbPIrOBUs1 HA PEIYIIUPAH MTA3AP HA LUEHHN KHUXA U 3A
PA3KPUBAHETO HA MH®OPMALUA OT NYBITNYHUTE OPYXECTBA U APYITUTE EMUTEHTU HA
LIEHHU KHNXA
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YBAXAEMU AKLIMOHEPU,
YBAXXAEMU YNEHOBE HA HAA30OPHHMA CBHBET,

Hue, uneHoBeTe Ha YC Ha CMAPKW ENNITOC A/, BOoAeHM OT CTpeMexa fa ynpaBnsaBame
APYXECTBOTO B WHTEPEC HAa aKUMOHEPUTE, KaKTO W Ha OCHOBAHWE U3NCKBaHWATa Ha pasnopendute Ha un. 33
OT 3akoHa 3a c4yeToBoACTBOTO, 4Nn.100H, an.7 ot 3MMLUK v npunoxenve Ne10, kbm un. 32, an. 1, 7. 2 oT
Hapep6a Ne2 ot 17.09.2003 r. 3a npocnekTuTe npu nyénuyHo npeanaraHe U gonyckaHe Ao TbpProBUA Ha
perynupaH nasap Ha LUEHHU KHWXa W 3a pa3kpuBaHETO Ha MHopMaLmUa OT NyGnu4HUTE ApyxXecTsa U apyrure
eMUTEHTU Ha LEHHM KHMXa W3roTBMXME HacTOALMAT foknag 3a geiHoctta /doknaga/. [oknaabT npeactaes
KOMEHTap W aHanu3 Ha (pUHaHCOBUTE OTYETW M Apyra CblLIECTBEHa WHEGOPMAaUMS OTHOCHO (DUHAHCOBOTO
CbCTOSIHME W pesynTaTuTe OT AeWHOCTTa Ha ApyxecTBoTo. [loknaabT oTpassBa AOCTOBEPHO CLCTOAHUETO U
nepcnekTUBUTE 3a pa3BUTUE Ha APYXECTBOTO.

Mpes 2011 r. HacTbnMxa OOCTOSTENCTBA, KOWTO PBKOBOACTBOTO Ha [pyXecTBOTO cyuTa, Ye OGuxa
Mornv aa 6baaT OT 3HaYeHue 3a MHBECTUTOPWUTE NpY B3EMaHeTO Ha pelleHue Aa npuaobusaT, Aa npofanar
WM Aa npoabikaT 4a nputexasar nybnuyHo npeanaraHy LeHHW KHwka. Beuukn HacTbnunu cubuTns ca
paskputn B npegsuaeHuTe ot 3M1MNLUK cpokoBe M HauyuWH Ha WHBECTUTOPUTE, PerynupaHus nasap Ha LIEHHW
KHUXa M Ha Komucusita 3a duHaHCOB Haa3op. Bcekn uHBECTUTOp MOXE Ja ce 3ano3Hae ¢ TAX U Ha
eneKTpoHHaTa CTpaHuUa Ha KoMNaHuaTa www.sparkygroup.com.

I. OBLWA NH®OPMALIUA 3A APYXECTBOTO

COAPKM ENTOC Al e [pyxecTBO C MpeagMeT Ha  OEWHOCT:  Hay4yHO-MPUNOXHa,
MPOEKTOKOHCTPYKTOPCKA, TBProBCKa, NOCpeAHuuYecka, npefAcTaBuTeNIHa W NPOU3BOACTBEHA [AEWHOCT B
obnacTra Ha enekTPOWHCTPYMEHTN W OBWraTenu 3a €neKTPOHHW WHCTPYMEHTW, cneunanHu WHCTPYMEHTU U
KONEKTOpM, Apyra MallMHOCTpOVUTENHa NPOAYKUUA U BCAKA Apyra HedabpaHeHa oT 3akoHa AeNHOCT.

IpyxecTBOTO € BnMcaHo B TBbProBckUs perncTbp Ha Jlosellkn OKpbXKeH CbA KaTo aKUWOHEPHO
Ne 37/03.05.1989 nog Ne3, Tom 2, cTp. 9 no onuca Ha JloBewkn okpbxeH cbl, BYNICTAT O 820147084,
HanbueH Ne 1110000061.

[Opy*ecTBOTO € npeperucTpupaHo B TBHProBCKUS PErucTbp KbM AreHuust no enuceBaHusaTa ¢ EUK:
820147084.

Kem 31.12.2011 r. CMAPKW EJNITOC Al e cbC cepanuile, agpec Ha ynpasneHue, tenecoH,
Tenedakc, e-mail , Website, kakto cneapa: rp. Jlosey, yn. "Kybpat" Ne 9; Ten: +359 68 600 550; dakc: +359
68 600 580; e-mail: sparky eltos@sparkygroup.com; web: www.sparkygroup.com

Kbm 31.12.2011 r. perucTpupaHuaT KanuTan Ha APYXeCTBOTO € B pasmep Ha 16 735 320 ns.u e
pasnpeaeneH B 16 735 320 6pos 6e3HanMYHM NOMMEHHN akUMKN ¢ HOMUHAN 1 NeB BCsKa eaHa oT TSX .

MHQOEMauMﬂ OTHOCHO MKOHOMMYeCKaTa rpyna Ha eMMTeHTa

CMAPKW ENTOC AL, rp. JloBed e yacT OT MKOHOMMYecka rpyna no cmucwkna Ha §1, 1.7 ot
JonenHutenHute pasnopeabn Ha HAPEOBA Ne 2 ot 17.09.2003 r. 3a npocnektute npu nyGnuyHo
npegnaraHe W JonyckaHe A0 TBPrOBWMS Ha perynupaH nasap Ha LEHHW KHUXa W 3a pasKpMBaHeTO Ha
uHdopMaLmMa OT NyBNU4HUTE APYXKECTBa U OPYrUTE EMUTEHTU Ha LEHHN KHMXKa B Ka4eCTBOTO CU Ha AblUepHo
ApyxecTBo. MaxopuTtapeH akuuoHep, nputexasall npsko 69.45 % oT kanuTana v akuMute ¢ NpaBo Ha rnac
Ha CMAPKW ENTOC Af, rp. Jloeey e CNAPKU M'PYI A, ¢ EUK: 130938295.

Ot apyra ctpana, CMAPKW ENTOC All, rp. JloBe4 e 4acT oT MKOHOMUYecKa rpyna no cMucbna Ha
§1, 7.7 ot JonbnHutenHute pasnopeabu Ha HAPEABA Ne 2 ot 17.09.2003 r. 3a npocnektuTe npu
ny6nvyHO NpeanaraHe u gonyckaHe Ao TbProBua Ha perynupaH nasap Ha LeHHW KHUXa 1 3a pa3kpyBaHETOo Ha
WHdopMauma OT nyBnuyHUTE ApYXecTBa W APYrUTE EMUTEHTUM Ha LUEHHW KHWKa B Ka4ecTBOTO CU Ha
APY)KECTBO - MalKa.

Kem 31.12.2011 r. CMMAPKW ENTOC AL, rp. JloBeyw npuTexasa yyacTue B CNeAgHOTO AblLepHO
[PYXeCTBO:

o CHNAPKW ENTOC ALl e egHonudeH cobcTBeHMK U nputexaea 50 gsana no 100 nesa Bceku
eAvH oT kanutana Ha CMAPKU TPENMOVHI EOO[, peructpupaHo B Peny6nuka Bbarapus kato 4pyXecTBo
C orpaHu4eHa oTroBopHocT no d.4. Ne 5755/2002 r., no onuca Ha Coduincku rpaackn cba. [pyXecTBoTo e
CbC cedanuiye W agpec Ha ynpaeneHue 8 rp. Codus 1220, paitoH Cepauka, x.K. OpnaHgosum, 6yn. "Mbpsa
Bunrapcka Apmusa" No 18 u ¢ npegmeT Ha AEWHOCT. BbTpellHa W BBLHLUHE TbproBus ¢ NpousBefeHMsa Ha
eNeKkTpoTEXHMYECKaTa MPOMULNEHOCT,  efeKTPoHUKaTa, MallWHHO -  CTpouTenHara  npoaykuus,
manorabapuTHaTa CEMCKOCTOMAHCKA TEXHWKA, PbYHW EneKkTpo - WHCTPYMEHTH, npeAcTaBuTesNCTBO,
NOCPEAHNYECTBO W areHTCTBO Ha MECTHU W YYKAECTPaHHW NWUa, KakTo W BCUYKM ApYrn AENHOCTH, He
3abpaHeHu cbe 3akoH. Ha 01.07.2008 r. CMAPKU TPEWOWMHI EOO[ e npepernctpupaHo B Tbproscku
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Pernctbp kbm AreHuums no BrnuceaHuaTa ¢ EWNK: 130943883. [ianosoTto yyactne Ha CMAPKUN A e B
pa3smep Ha 5 000 nesa.

[Tersp BaGypxos
50%:50%
I

Cranncnas [letkoB J

SPARKY GmbH
=3 |
CITAPKHY EJITOC SG LOGISTICS
Al CITAPKM AT LTD SPARKY BuV
69.45% 89.76% 100% 100%
e
CNAPKH CUT'MA TLTYOC
TPEUTUHI EOO]] - EOO[
100% 00
e
LIIO CITAPKH
SPARKY Power - EOO[
Tools GmbH 100%
LY
100%
1.3. EOOJ
SPARKY Poland e 100%
100%
e,
EKOCIIAPK EOOJ
SPARKY Ukraine — 100%
100%
SPARKY UK
100%
SPARKY Hungary
100%

Crpykrypa Ha kanutaga aa CITAPKHW EJTOC A, rp. Josey kpm 31.12.2011 r.

HanmeHnoBanue bpoii aknnn % oT KanuTaJga
CMNAPKWX IPYN A 11 621 850 69.45 %
Artio International Equity Fund un Julius
Baer Institutional International 1466 705 8.76 %
Opyrv akumoHepm 3646 765 21.79 %

CNAPKW ENTOC Al vma pBycTeneHHa cuTema Ha ynpaBneHue — Hanudue Ha HapsopeH wu
YnpaBuTeneH CbBET. YNpaBUTENHUST CbBET Ce CbCTOM OT Tpu A0 AEBEeT YNeHoBe, Kouto ce mabupart oT
HapsopHusa cbBeT 3a cpok oT 5 /neT/ roguHu. HaasopHuaT cbeBeT ce nsbupa ot OOWoTo cubpaHue Ha
aKuMoHepuTe 3a CPoK OT 5 /NeT/ roaMHu 1 ce CbCTOoU Ce OT TPUMa A0 CeAeM YneHoBe.

Hagsophusa cbBet (HC) Ha CIIAPKU ENTOC ALl kbm 31.12.2011 r.:
Cranwucnas lNeTkos — Npeacegarten Ha HC

Metbp Babypkos — YneH Ha HC

JoviHo l'eoprues MNeTpoBckn — YneH Ha HC

YnpaButenuus cbeert (YC) Ha CMTAPKWU ENTOC AL kbm 31.12.2011 r.:

Hukonai AtaHacoB Ken6os — MNMpeacepaten Ha YC 1 [naeBeH nanbnHUTENEH AUPEKTOP
WeaH eoprues Anekcues — YneH Ha YC

Ha Mopaarosa Kanyesa — Ynex Ha YC

AHaTonuii Meoprues MeaHoe — YneH Ha YC

Mupocnas Nnues KanoHkuH — Ynen Ha YC

Oumutbp MBaHos bogxakos — UneH Ha YC
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lMpes 2011 r. e uspbpleHa npomsHa B8 HC Ha Cnapku Entoc Al. MNpomsaHata e cbeTaBa Ha HC
Ha ApYXEeCTBOTO € HaroXxeHa nopagun cmbpTTa Ha npod.CTosAH Lokos.
Ha npoeeaeHoTo Ha 13.12.2011 r. u3aBbLHpeAHO 3acefaHne Ha o6WOTO cbOpaHue Ha akuMOoOHepuTe Ha
OPYXeCTBOTO, 3a HOB 4neH Ha HC e nsbpax JdoiHo Meoprues eTpoBCcKu.
HosuAT uned Ha HC Ha apyXecTBoTO € BnucaH B TbProBCKUA PerucTbp KbM AreHuus no BnucBaHusTa
Ha 28.12.2011 . nog Ne 20111228172358.

Il_NPECNEQ HA AEAHOCTTA U HA CbCTOAHUETO HA NPEONPUATUETO

1. OcHOBHa gelHoOCT

OcHoBHata periHocT Ha CIIAPKWU ENTOC AL e HayyHO-MpUNOXHa, MpPOEKTO-KOHCTPYKTOPCKA,
TbProBcka, rocpefHuMyecka, nNpeacTaBuTenHa W NPOU3BOACTBEHa  AeliHOCT B obnactrta Ha
€NEeKTPOUHCTPYMEHTH, CneunanHu WHCTPYMEHTM W ABUratenyu 3a eNIeKTPOHHW WHCTPYMEHTK, creuuvanHu
WHCTPYMEHTK u KonekTopw. MNpogykuusaTa Ha [pyKecTBoTo MoXe Aa Obae pasgeneHa B CnegHMTe OCHOBHU
rpynu: 6opmallnHi, MawuHy 3a wnudgosaHe, nepdoparopn, cneunanty MHCTPYMEHTH.

2, OCHOBHU CYPOBUHH

OCHOBHV CYypOBMHM W MaTtepuany, ¢ KoUTo pabotu [pyKecTBOTO ca anyMWHWUA, MarHesui, pasnnyHn
BUAOBE CTOMaHa u nnacTMacu.
Bbnpeku TeHOAeHUMUTE Ha OBWKEHWe Ha ueHuTe Ha maTtepuanute, CMAPKU ENTOC Al npeanpuema mepku
3a ONTUMM3auus Ha  NpPOM3BOACTBOTO C  aKUEHT BbpXy Mo-peHTabunuute  npodecuoHarnHm
€NEeKTPOUHCTPYMEHTU, BKITIOYUTESNHO U aKymynaTopHuTe npodecuoHanHu erneKkTpOUHCTPYMEHTU ¢ NUTUEBO-
"oHHKW Batepun.

3. Mazapu u npogaxou

Mpogaxbute Ha CMNAPKW ENTTOC AJ] ca Ha BbHLIEH W BbTpeLleH nasap. lMpogaxovTe Ha BbTpeLUHNUS
nasap ca opraHusvpaHu 4dpes aucTpubyTopcka Mpexa B usanara cTpaHa npes AbLEepPHOTO APYXKECTBO
CMAPKWU TPENAWHI EOO].

MNpopaxbuTe Ha BBLHLIEH Nasap ca CBbp3aHW CbC CTPYKTypara Ha rpynara, KbM KOATO EMWUTEHTHLT
npuHagnexu — nasapute B 4yxbuHa ce ynpaenssaT TpaguuumoHHo oT SPARKY Power Tools GmbH.
OcHoBHUTE BBHWHKM Na3sapu ca 3anagHa Espona, Pycus, Adppuka, Bnuskusa n Janeudus U3Tok.

Peanusupanute npes 2011 r. npuxoan oT AeWHOCTTA Ha APYXXECTBOTO ca B pa3mep Ha 59 371 xun.
neea, KOETO NpeAcTaensBa ysenuyexue ot 95% B cpaBHeHME CbC ChLUMA nepuog Ha 2010 T.
HeTHWTe Npuxoan oT AeiHOoCTTa Ha [py)XecTBOTO 3a nocrnegHuTe aAse roguHu Morat ga 6baar 06ocobeHun no
crnegHns HauuH;

2010 2011

Xun.op. Xun. nB. Xun.op. XMI. NB.
Mpoaykuua 158 18 018 305 37 505
EnekTpoMHCTPYMEHTH 168 13 448 305 25 164
Pe3epBHKN YacTu - 2824 - 2272
KOoMMoHEeHTH B 1716 - 9783
Opyru - 30 - 286
CTokm 225 11 401 325 19718
EneKTpONHCTPYMEHTH 225 9 969 325 17 652
Pe3epBHu yactu - 712 - 848
Akcecoapu - 720 - 1218
Yenyru - 1 - -
Opyrm - 1081 - 2148
Matepuanu - 862 - 1767
duHaHcUpaHums - 75 - 282
ObnroTpaiHu akTmeu - 22 - 65
PasHu - 122 - 34
BCUYKO 383 30 501 630 59 371
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OCHOBHW KOHKYPEHTU Ha APYXECTBOTO Ha MeXAyHapoaHWTe nasapu ca Bosch cbe cBosATa npodecnoHanHa
(cuHR) cepus, Makita, DeWalt, Metabo, Hitachi. Ha BbTpeluHMs nasap OCHOBHM KOHKypEeHTU ca Hai-Beye
Bosch n Makita ¢ npodecnoHanHuTe cu cepum.

B oOTroBop Ha NPOMEHAWMTE Ce HYXAM HA nasapa OCHOBHA LUeNn B MapkeTuHroBara crpaterus e
pa3paboTBaHETO M BHEAPSBAHETO Ha HOBM MPOAYKTM B KpaTkn cpokose. lNoTpebutenckute ovakeaHUs KbM
HOBUTE W3AENUA ca HOBW (DYHKLMM, HUCKO Terno, yBenuyeHa MOLWHOCT, yao6cTBo 3a paboTa, KOHKYpeHTHa
ueHa. [JpyXecTBOTO Bb3HamepsBa Ja Hacouu MHBECTULWUTE CU KbM HOBO 0BOpyaBaHe, KOeTo Lie yBenniu
NPOU3BOAMTENHOCTTA Ha TPYAA M LUe 3amMeHW YacT oT octapanoto obopyaBaHe ¢ HOBW MO-NPOU3BOAMTENHN
MaLLMHU C LndppOoBO-NpOrpamHo ynpaBneHne U No-HUCKa KOHCYMaLMs Ha enekTpuyecka eHeprus, Taka Ye eauH
onepatop Aa o6cnyea no-ronam 6poit MalmnHu. LienTta e cbe Chluma CpeaHOCNUCHYEH CHCTaB Aa ce YBENu4u
o6ema Ha Npou3BOACTEO.

. PE3YNTATW OT AEMHOCTTA

Mpes 2011 r. [IpyeCTBOTO e peanuaupano HeTeH pesyntaT 3aryba B pasmep Ha 1 845 xun. ne. HeTHusT
pasmep Ha 3arybaTta 3a 2010 r. e 7 773 xun. ne.

2009 2010 2011

XWN. NB. U3MeHeHue XWN. NB.  U3MEeHeHue Xun. nB.
COBCTBEH KAMUWUTAN
OcHoBeH KanuTan 16 735 0% 16 735 0% 16 735
Pe3epBu 68 233 -0.1% 68 157 -2.4% 66 517
duHaHCOB pesynTaTt
HepasnpegeneHa nevyanta
(3ary6a) 17 677 -66% 6 058 -100% -
Tekywa 3aryba (11 619) (7773) (1.845)

6 058 -127% (1 640) -13% (1 845)

OBLLO: 91 026 -8% 83 252 -2% 81 407

Mpe3 2011 r., onepaTueHaTa nevanda Ha CMAPKWU ENTOC All Bbanusa Ha 681 xun. ne. MNpes 2010 r. e
Hanuue onepaTveHa 3aryba B pasmep Ha 5 042 xun. ne. locoueHaTa nonoxwuTenHa TeHAEHUMs, 3a
nocrepHaTa roguHa, € B pesyntaT Ha yBeneyeHue Ha npuxoanTe oT npoaaxGu cnpsAMo NpeaxoaHaTa roguHa.

2009 2010 2011
Xun. nB. XW. NB. XMn. NB.
OnepaTtuBHa nevyan6a/3aryba (11 281) (5042) 681

B nocnegHuTe HAKONMKO roauHw ﬂp}/)KeCTBOTO ce CTpPeMU HenpeksuCHaTo Aa paswupsBa npojykroBata rama,
0cobeHOo Mo OTHOWEHWE Ha npodecuoHanHUTe eneKkTPOMHCTPYMEHTU, KOUTO NOAABPXKAT NO-BUCOKO LIEHOBO
paBHuLLE CNpAMO OCTaHanNUTe €neKTPOUHCTPYMEHTU B o6LWOoTO NPON3BOLACTBO Ha APYXECTBOTO.

PasxoguTte oT geliHoctTa Ha CMAPKWN EJTITOC Al moraT aa ce kateropusupart no CneaHus HavyumH:

2009 2010 2011
XWMn.NB.  U3MeHeHue XWN. NB. U3MEHeHue XWn. nB.
Pa3xogn 3a matepuanu 9221 59% 14 703 96% 28 872
Pasxoau 3a BBbHLUHKW yCcnyru 1703 2% 1741 20% 2 090
Paaxogu 3a amopTu3auuu 5657 -32% 3855 6% 4 098
Pa3xoau 3a Bb3HarpaxaeHus 4 652 7% 4973 32% 6 581
Pasxoau 3a ocurypoBku 825 4% 860 48% 1277

BanaHcoBa CTOWHOCT Ha

npogageHu aktuem (6e3

npoaykuus) 6 653 83% 12 155 51% 18 319
MN3meHeHne Ha 3anacuTe oT

NPOAYKUMNA U HE3aBBbPLUEHO

Npou3BoACTBO 2822 -13% 2449 -42% 1412

O6wo 31533 29% 40 736 54% 62 649
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IV. ®UHAHCOBU NOKA3ATENM

3a 2011 r. opyXecTBOTO OTYUTa HETHa 3aryba 3a nepuoja cnea AaHbun B pasmep Ha 1 845 xun. nB. u
NO3UTUBEH NapuYeH NOTOK OT onepaTvBHa AeNWHOCT B pasmep Ha 7 710 xun. nB.

Pvkoeoacteoto Ha CMAPKW ENTOC Al cuuta Ha Gasata Ha cBouTe NporHo3u 3a 6baelo passutue, ye
nopaau npodbfikapBallaTta pMHAHCOBa NoaKkpena OT cobCTBEHMUNUTE U NPEANPUETUTE MEPKU APYXECTBOTO LUe
ycnee ga npoAbixu cBosATa AEHOCT 1 fa noracu cBouTe 3aabimkeHus, 6e3 aa ce npojasar aktmeu u 6es aa
ce npegnpvemar CbLeCTBEHN NMPOMEHMN B AEWHOCTTA Ha APYXECTBOTO.

Ptkosoacteoto Ha CIMAPKW ENTOC A cuuta, ve [pyXecTBOoTO Lle NPOABMKM Aa CblUecTByBa kaTo
OelicTBaLlo npeanpuaTue.

1. IMKBUAHOCT

OCHOBHWUTE W3MNON3BaHW BLTPELUHW W3TOMHWULW Ha NUKBUOHOCT Mpe3 nocrnegHuTe 3 duHaHCOBU roguHKM ca
KaKTo crnensa:

% npuxoguTe OT OCHOBHa AeilHoCT
% peanusupanara nevanfa Ha ApyXXecTBOTO

.0

¢ YBENUYEHWE Ha pasMepa Ha kanutana Ha ApyXeCcTBOTO

KoeduumeHT Ha o6ua NMKBUOHOCT

To3u nokasaTen € equH OT Hall-paHo opMynupaHUTe U ce CMATa 3a yHuBepcaneH. Toln npeacTass
OTHOLLUEHMETO Ha KpaTKOTPalHUTE akTMBM KbM KPaTKOCPOYHUTE nacuBu (3agbrkeHus). Moxe Aa ce ovakea, ve
KpaTKOTpalHUTe akTveW LWe ObaaT MoHe paBHW Ha KPaTKOCPOMHWTE nacueu, KaTto B AEWCTBUTENIHOCT €
HopmarHo ga 6baar gopu manko no-ronemu ot Tax. ETo 3awo onTuManHuTe CTONHOCTM Ha TO3K KoeduLUMeHT
ca Haf 1-1,5. Hakon TunoBe komnaHum obade ca B CbCTosIHME fa paboTAaT npu koeuuUeHT No-HUCHK oT 1.

2009 2010 2011
KoeduumneHT Ha o61a nMKBUAHOCT 5.07 6.74 4.76

3a 2011r. croitHocTTa Ha koeduumeHTa OT 4.76. OTYETEHOTO HamansiBaHe Ha CTOWHOCTUTE MNpu TO3U
KoetuumeHT cnpsamo 2010 T. ce ABbMKW Hal-Be4ye Ha HaManeHue Ha B3eMaHus OT CBbp3aHn nmvua ¢ 33%
(2011: 18 962 xun. n. ;2010: 28 488 xun.ng.)

KoeduumeHT Ha 6'bp3a NMKBUOHOCT

KoeduUUeHTLT oTYNTa Manko HamaneHue cnpsmo 2010 r. KoebuumeHTsT npeactasnssa OTHOLLEHMETO Ha
KpaTkoTpaiHuTe akTueu, 6e3 maTepuasniHuTe 3anacu KbM KpaTKOCpOYHUTE Nacueun (3agbmkeHus). MpuunHa 3a
TOBa € HaManeHWeTo Ha B3eMaHWsl OT CBbp3aHW NUUA, KaKTO U PBLCT Ha KpaTKOTpailHUTE nacusK 3a Cblyus
OTYETEH nepuoa.

2009 2010 2011
KoeduumeHT Ha 6bp3a NUKBUAHOCT 2.85 3.25 1.75

KoedunumeHT Ha He3aGaBHa NMUKBUOHOCT
MpeacTaBnsiBa OTHOLWEHNETO Ha NapuUMHUTE CpencTBa KbM KpaTKOCPOYHUTE NacuBu.

2009 2010 2011
KoedmumeHT Ha He3abaBHa NIMKBUOHOCT 0.00 0.02 0.01
2. KanutanoBu pecypcu
2009 2010 2011
XWN. NIB. W3MEHeHue XUN. NB. U3MeHeHue Xun. nB..
CobcTBeEH kanuTan 91 026 -8% 83 252 -2% 81407
HeTekyww nacveu 290 877 12% 33 379 -12% 29 368
Tekywm nacusu 14 279 -32% 9664 32% 12 796
OBLIO 135182 7% 126 295 -2% 123 571

vi
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Upes nokasaTenure 3a (pUHAHCOBA aBTOHOMHOCT M (DMHAHCOBA 3aANBXHANOCT Ce OTYUTE CbOTHOLUEHNETO
Mexay coBGCTBEHU M NPUBIIEYEHN CPEACTBA B KanuTanosaTa CTPYKTypa Ha ApyXecTBoTo. BucokoTo paBHuLe
Ha KoeduumeHTa 3a (MHAHCOBA ABTOHOMHOCT, PECMEKTUBHO HUCKOTO paBHULUE Ha koeduuveHTa 3a
cbrHaHCOBa 3aAMTBXHSNOCT Ca e4MH BN rapaHums KakTo 3a UHBECTUTOpUTe /KpeguTopuTe/, Taka 1 3a camuTte
coBCTBEHNULM, 38 Bb3MOXKHOCTTA Ha APYXECTBOTO Aa Nnalla pPerynsipHo CBOUTE AbMrOCPOYHN 3aAbIDKEHUS.

EdekTsT OT U3NON3BaHETO HAa NPUBMEYEHW CPEeACTBa (ABLNr) OT NPEANpUSITUETO C Orfef yBenuyasaHe Ha
KpaiiHMs HeTeH Aoxof OT 06O BbBEYEHUTE B fAeiiHOCTTa cpeAcTBa (COGCTBEH KamvTanm v NpUBREYEHW
cpeacTsa) ce Hapuua puHaHCcoB NuBbPUAX. MonaaTta OT N3NON3BAHETO Ha (PMHAHCOBWS NUBBLPUAX Ce SBsIBA
TOraBa, KOraTo APYXECTBOTO NeYenyu OT BRaraHeTo Ha NPUBNEYEHUTE CpeAcTBa MOBEYE, OTKOMKOTO ca
pasxoguTte (NUXBWUTE) NO TAXHOTO NpuBnuyaHe. Korato AajeHa dupma noctura no—BMCOKA AOXOAHOCT OT
W3NON3BAHETO Ha MPWBIIEYEHN CPEACTBa B KanuTanoBaTa CU CTPYKTypa, OTKONKOTO Ca pasxXxoAWuTe fno TAX,
NUBBLPUAXKLT € onpasgaH u 61 cnefgsano Ja ce pasrnexaa B MONOXUTENEH acnekT (C yroBopkaTa HUBOTO Ha
NUBBLPUAX 48 He AaBa ApacTUMHO HEraTMBHO OTPaXeHue Ha Apyrv dUHaHCOBY NoKa3aTenu Ha KoMnaHusTa).

KoeduumneHt 3a chuHaHCOBa aBTOHOMHOCT MoOKa3pa KakbB NpouUeHT OT obwara cyma Ha nacusuTe e
cobCTBEHUA KanuTan Ha apyxecTeoTo. CTOWHOCTTa My ce Hamansaea He3HauyuTenHo npes nocrnepHara roguHa
B pe3ynTar Ha yBeNMYEHUETO Ha NPUBMNEYEeHNTE CpecTBa B nacuea.

2009 2010 2011
KoeduumeHT Ha huHaHCOBA aBTOHOMHOCT 0.67 0.65 0.67

KoecpuuueHTa Ha 3aANbXHANOCT MNOKasBa yBenu4veHwe 3a nocnegHarta roguHa, KOeTo € pesynrtar oT
yBenuyeHne B pasmepa TeKywuTe W HeTeKylwuTe nacuBu Npv napanenHo HamansiBaHe Ha cobcTBEHUs
Kanutan B cneacrtene Ha peanusnpaHa 3ary6a 3a OTYETHUA nepunoa. lMokasaTenute 3a Aena Ha kanutana,
MoJsIyMEH Ype3 3aeMn NoKas3eaT Kakea 4acT oT oOLWma KanuTan CbCTaBnaBaTt NpUBIeYeHNTe CpeacTBea. KonkoTo
no-ronsim € AenbT Ha AbAroCcpoYHUS AbNr B CpaBHEHWE CbC cofbcTBEHMA KanuTarn, TONKoBa No-ronama e
6bae BepOATHOCTTA OT 3aTpyAHEHWE NPk N3nnallaHeTo Ha 3aabiKeHusTa.

2009 2010 2011
KoeduumeHT Ha 3aNbLXKHANOCT 0.49 0.51 0.52

CHOTHOWEHUE ALAr KbM 061a cyma Ha akTUBUTE — OTTOBOPBT NOKa3Ba AWPEKTHO KaKbB NPOLIEHT OT
aKTuBuTe ce uHaHCUpa Ypes abIr.

2009 2010 2011
Avnr/ Aktuemn 0.33 0.34 0.34

3. KnoyoBu koeULMEHTH

O606weHa vHgopmauus 3a puHaHcoBuTe nokasatenu Ha CMNAPKU ENTOC Al 3a 2011 r. moxe aa 6vae
npeacTaBeHa B Tabnuuyara no-aony.

2009 2010 2011
XWn. nB. XMN. nB. Xun. n..

Mpopaxbu 20 363 30 501 59 371
Mevyanba npeau aaHbUM, Nuxen U amopTusauyuns (EBITDA) (5 624) (1622) 4 377
Mevan6a npeau gaHbum u nuxewn (EBIT) (9 934) (5 477) 279
Mevanba/saryba (11 619) (7 773) (1 845)
CobcrBeH kanutan 91 026 83 252 81 407
JbnrocpoyHun 3agbmKeHns 29 877 33 379 29 368
KpaTkocpoyHu 3adbrKeHns 14 279 13 970 12 796
AdwnroTpaiHu (HeTeKyLwmn) akTusm 62774 61188 63 525
KpaTkoTpaiHu (TekyLu) akTuem 72 408 65 107 60 046
O6opoTeH kanutan 58 129 51137 47 440
MapwvyHK cpeacTea 65 224 160
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O6wo awvnr 44 156 43 043 42 194
O6wo akTuem 135 182 126 295 123 571
Pasxoau 3a nuxeu (HETHO) 1675 2 300 2137
MatepuanHu 3anacu 31673 33730 37 931
KpaTkocpovHu BaeMaHus 40 668 31152 21250
KpaTkocpovHU 3agbmKeHuns 14 279 9 664 12 606
Paaxoau 3a obuyainHaTta aeiHocT 31644 35543 58 690
Pasxonu 3a matepuanu 9221 14 703 28 872

Ot Tabnuyara no-rope morat ga 6baaTt HanpaBeHW CREeaHUTE U3BOAM:
¢ [pyxecTtBOTO € yBenu4uno npuxogute ¢ 95% cnpsmo muHanara 2010r.;
e [lpe3 Tekywara roguHa e peanuanpaH HeraTueeH HeTeH PUHaHCOB pesynTar

PeHTabunHocT Ha cobcTBeHunA kanutan (ROE)

MNauncnaea ce kato 4McnoTo 3a neyanbata cnep obnaraHeTo ¢ AaHbK OT OTYeTa 3a npuxoauTte U
pasxoauTe ce U3passBa KaTo NPOUEHT OT cobCTBEeHUs kanuTan B cyeToBoaHMs BanaHc. Toea CbOTHOLWEHNE
nsamepBa abconoTHaTa BbL3BPALLAEMOCT 32 akLMOHEPUTE MO OTHOLLEHWE Ha TeXHUTe abCoNIoTHA UHBECTULIMM.
EnHo BUCOKO YMCno o3HadaBa ycnex 3a 6usHeca — TO BOAM 40 BUCOKA LieHa Ha akuMWTE W NpaBu BH3MOXHO
NPUBMWNYAHETO HA HOB KanuTan.

2009 2010 2011
PeHTabuMNHOCT Ha COOCTBEHUA KanuTan “13% -9% 2%

PentabunHoct Ha aktusuTe (ROA)
To3n nokasaten nokaseBa e(EeKTMBHOCTTa Ha W3nonseaHe Ha obwuTe akTueu. CHLOTHOLLUEHUETO
nevyanfa KbM 0obLM aKTMBK, NOKA3BALLO €4WH NEB aKTUBM KakBa onepaTueHa nevyanba reHepupa.

2009 2010 2011
PeHTaOMNHOCT Ha aKTUBMTE -8.34% -6.02% -1.49%

V. ONUCAHUE HA OCHOBHWUTE PUCKOBE W HECUI'YPHOCTW, NMPE KOUTO E U3NPABEHO
OPYXECTBOTO

3aBucumocT oT APYru uHaycTpuarnHu cerMmeHTu

Mpon3soacTBOTO M NoTpebneHneTo Ha npodecuoHanHW enekTpoypeau € B curiHa 3aBUCUMOCT OT
pasBMTMETO W (bakTopuTe, BNMAELUN Ha TOBa pasBWUTUE, Ha OPYrU TPWU WHAYCTPUanHU cermeHTa - 6UTOBO K
Oun3Hec CTpoUTENCTBO, BUTOBKU N NPOECUOHANHN PEMOHTU, HEABWKUMU UMOTU. 3aTpyaHeHaTa MKoHOMUYecka
obcTaHOBKA B CTpaHaTa NPUHYAW ronsiMa 4acT OT NpeanpusTusTa, onepupawiy B Tesu TpU ceKkTopa Ha
WKOHOMWKATa 4a HaMansiT CBOWUTE ONepaTUBHU Pasxoaun N 4a CbKpaTAT YacT OT CIYXUTENUTe CU.

MNpoabmkaBalloTo CBMBAHE Ha AEWHOCTUTE B TE3W CEKTOpPU 3aKOHOMepHO 6u aoBeno 4o cBMBaHe Ha
camua oTpacbn MawuHoctpoeHe, B koito CIMAPKW ENTOC AL passuBa NpOW3BOACTBOTO cwu. Tasu
TEHOEHUMSA Kpue 3HAuYuTENeH puCK, [OKOMNKOTO chliaTa He MOXEe Aa Ce KOMNEHcupa CbC 3acUSieH U3HOC Ha
MaLUMHOCTPOUTENHA NPOAYKUUS.

NMpomeHU B LeHUTe Ha OCHOBHU MaTepuanu U CYPOBUHMU

OCHOBHN CYpOBWUHM W MaTepuanu ¢ kouto paboTu [pyXecTBOTO ca anyMWUHUA, MarHeaui, pasnyHu
BWAOBE CTOMaHa 1 nnactmacy. Mo f4aHHW U3HECEeHWU OT CBETOBHUTE CTOKOBM GOPCU B NPEeaXogHUTE HSAKOMKO
mMeceLa LIeHUTe Ha Te3U CYPOBUHU Ce MOHWUKUXa 3HAYNTENHO W KbM AaTaTta Ha HacTOsLWUA 4OKNajd LeHoBUTe
paBHULLA Ce 3aabpXaT cTaburHu, 4OpyU UMa perucTpupaHo noBuLLeHUe Ha LeHuTe. MNa3apuTe Ha cTomaHaTa
ce Hopmanuampaxa. LieHuTe, No KouTo ce Tbprysalle cTomMaHaTa B pasNUYHUTE i Pa3HOBUAHOCTU, NMPOLBLITKNA
Aa Ce yBenu4aea, Crnej perucTpupaHus cnag B Ha4yanoTo Ha roguHara.

MokayBalnTe Ce LIEHN Ha OCHOBHWTE CypOBUHUTE U MaTepuanuTe OKa3BaT AOMbIIHUTENEH HeraTueeH
edekT Bbpxy npomuwneHoctTa. OT gpyra CTpaHa, YBENMYEHWETO Ha LIEHUTE Ha CYpPOBUHWUTE MOXe 4a Ce
TBNKyBa KaTo CWUrHasn, 4Ye rnoGarHoOTO TbPCEHe 3arnoyea Aa Ce NokauysBa, KOeTo ako ce okaxe dakrT,
HEMMHYeMoO WWe pedriekTupa No3UTUBHO BbPXY NPOU3BOACTBOTO.
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Bbnpexn sscHUTE MHOMKaUMK 3a cTabunnanpaHe Ha nasapHara KOHIOHKTypa B CTpaHuTe oT EBponenckus cbios,
aHanu3aTopu NporHo3mpar, Ye TEMNOBETE Ha Bb3CTaHOBABAaHE Ha Gbnrapckara MKOHOMWKA LLe ca 3HaYUTENHo
no-cnabu n MHOro nop noTeHumana W, MkoHOMUYECKU PBLCT B CTpaHaTa egsa N We Moxe ga ce Habnogasa
npean cpepata Ha 2011r. kaTto AOpM TO3M CPOK € TBbpAe onTUMUCTUYeH. CbB3eMaHeTo Ha eBponeiickaTa
WKOHOMMKA O1 [ano 3Ha4YMTENHO NMPEUMYLLIECTBO Ha OHE3N BBNArapckn NPEeAnpPUATUS, KOUTO Ca U3KITIOYUTENHO
€KCMOPTHO OpueHTUpaHk. B onuT Aa ce aganTupa KbM cuTyauus Ha uHaHCOBa M KpeauTHa Kpusa, oT eaHa
cTpaHa, U 3abaBeHO pasBWTWE Ha peanHaTa WKOHOMUKa, oT apyra, CMAPKWU ENTOC All npoawvnxkaea
npegnpuetute npes 2009r. aHTUKPUSUCHN MEPKU.

MoBuliaBaHe Ha LieHUTe Ha eHeProHOCUTEeNuTe, ropMBarta, TpaHcnopTa, NOCTOAHHUTE pasxoaun

YBenuyaBaHeToO Ha LUeHaTa Ha efl. eHepruATa 3a NMPOMULLINIEHN HYXOWN HAMAa [a OKaKe HeraTuBeH
edekT BbpXy PUHAHCOBOTO M onepaTuBHOTO cbeTosiHne Ha CTIAPKU ENTOC All , Tbil KaTo APYXECTBOTO He
reHepupa pas3xoav 3a en. eHeprusi B ocobeHo ronsm pasmep.

3aBucumoct Ha CIMTAPKU ENITOC ALl oT oUCTPUOYTOPH, BOCTaBYMLIM, KIIUEHTH

Cb3fageHa e LumMpoka Mpexa oT gucTpubyTopy Kato camo Ha TEPUTOPUATA Ha CTpaHaTa Te ca Hag 15.
He cbujectyBsa 3asucumocT Ha CIMAPKW ENTOC v no oTHOLIEHME Ha AO0CTaBunLUM, TbA KaTo AOCTaBKUTE
Ha CYpPOBMHM W MaTepuanun ce U3BBLPLUBAT OT MHOXECTBO [JocTasBuuuun. [IpyXecTBOTO ocurypsisa
HenpeKbCHATOCTTa U HE3aBUCUMOCTTA Ha npoleca vpe3 n3bop Ha HAKOMKO JOCTaByMKka 3a eHa u cblya
cypoBuHa. Hait ronemn poctaBuMun Ha [pyKeCTBOTO CbC CbOTBETHUS MPOLEHT OT obLuTe CYypoBMHMN W
maTepuanu ca Okto 7-9%, Albis Plastik 3%, Hellenic Cables E.A. 3%, NSK Polska SP Zoo 3%, Schunk 2%,
Reich GmbH 2%, Marquardt 2%, Schmolz + Bickenbach 2%.

3aBMCHMMOCT OT NaTeHTH, NULIeH3U, cepTudukaTi

CNAPKW ENTOC e eAWHCTBEHUAT NPOU3SBOSUTEN HA €NEKTPOUHCTPYMEHTH B Bbnrapus.
MpoaykToBaTa CTPYKTypa Ha eMUTeHTa obxsallya okono 100 Buaa npodecnoHanHn enekTpouHCTPYMEHTH,
BKMIOYUTENHO pasnuyHu Moandukaumnm Ha GopmalumHm, dpesu U TPUOHW.

NpouseogcTeeHUAT npouec Ha CMAPKW ENTOC BknioyBa MexaHuyHa obpaboTka, fneeHe Ha nnacTMacu un
MeTasHW CniaBu, NPOM3BOACTBO Ha ENEKTPOABUraTeNn U MOHTAaX, KaTo cbluAa € obekT Ha cTpor
KOHTPOJ 33 Ka4eCTBO M OTHOCHO 3aMbpcsBaHe Ha oKonHaTa cpeaa

Dpy»eCcTBOTO AbpXM Ha AOBEPUETO HA CBOWUTE KMWEHTU KaTo UM ocurypsisa 100% kauecTBo Ha npoayKuuATa.
CMNAPKW ENTOC ALl nputexasa ceptucukar [ISO 9001, koiTo rapaHTUpa CBETOBEH CTaHAaPT 3a KOHTPON Ha
Ka4yeCTBO U PECNEKTUBHO YBaXeHUe KbM KrueHTa

B kauecTBOTO CY Ha NPOU3BOAMTEN U BHOCUTEN Ha €/IeKTpoypean, YNeTOo NPpOn3BoOACTBO € CBbP3aHo
C OMacHKW 3a okonHaTa cpefa oTnaabuu oT YepHu n usetHU metanu, CMAPKU ENNTOC Al otagens
M3KMIOYUTENHO BHMMaHMe U Ha GesonacHocTTa Ha TpyAa M OnasBaHETO Ha OKonHaTa cpefa, atecTar 3a
KOETO ca nonyveHute ceptudukatn OHSAS 18001 n ISO 14001.

MpuoobusaHeTo U Ha TpuTe cepTudukaTa e AoOpPOBONHO KaTo cepTudUUMPaHeTo e 3a CpoK oT 3

roguHW, crnep Koeto APYXEeCTBOTO NOANeXW Ha oauT 3a npecepTuduuupaHe. OCBeH AONbIHUTENHUTE
pasxoAW NO W3BLPLWIBAHETO Ha MEXAWHHUTE OOMTM 33 OUEeHKa 33 CbLbOTBETCTBME W3BbPLUBAHN OT
cepTuduumMpallaTa KOMNaHWsa, CbLUecTBYBa W pUCKa KOHKpPETHMA cepTudukat ga He O6bAe nogHOBEH
nopagm nunca Ha CbOTBETCTBUE CbC 3aANOXKEHUTE CTaHOapTW.
Bbnpeku TOBa, OT NO3MLUWSATA HA CBETOBHOW3BECTEH MPOU3BOAUTEN K MHOBATOP, pbkoBoAcTBOTO HAa CMAPKU
ENTOC Al vma ocHOBaHWS La CYWTAE, Y€ € A0Ka3ano cnocobHOoCTTa cu Aa nogAbp)Ka Ka4yecTBOTO Ha
NPOAYKTUTE CWU Ha BMUCOKO HUBO, KaKTO W couuManHata W KopropaTMBHaTa CU aHraXwpaHocT KbM
BBMNPOCUTE NO ONA3BaAHETO Ha OKONHATa CPpeAa, MOpaan KOETO He ChLUEeCTBYBa puUCK Aa He 6bAe nogHoBeH
HAKOW OT NPUTEXABAHUTE OT EMUTEHTA cepTudukaTy.

BanyTeH U NMXBEH PUCK
OpyXecTBOTO M3HacA No-ronsimata vacTt OT MPOAYKUMATa CW Ha BbLHLWHW nasapn. OCHOBHUTE
BbHWHW nasapu ca 3anagHa Eepona, Pycusi, Adpuka, bnuskua n [JanedyHus W3TOK KaTo OCHOBHUTE

AOCTaBKN Ha MaTtepuany 1 OCHOBHUTE NpoAaXGU Ha APYXKeCTBOTO ca B eBpo. Bunpeku ToBa 3HayuTenHa
YacT OT Te3u nasapw ca A0oNapoBM, KOETO reHepupa BarnyTeH PUCK Nopaan Bb3MOXHU HeraTUBHU ABWXEHUA
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Ha eBpOTO CNpAMO Aonapa. B KOHTeKcTa Ha CBeTOBHATa MKOHOMMUYECKA KpM3a Te3n HeraTMBHWU OYaKBaHUA
Hamupar CBOETO peasnHo OTpaXeHue.

[pyr n3ToMHMK Ha BanyTeH puck e saabnxeHueTo Ha CMAPKW ENTOC Al no 3YHK B watcku gonapw, Tbit
KaTo CbUOTO € CBbP3aHO C Bb3MOXHUTE MPOMEHMN Ha BanyTHWUS KypC Ha WATCKUSA aonap.

ChlUecTBEHO yBenMYeHne Ha OCHOBHWSA NWXBEH npoueHT B EBposoHaTa 6w goBen [o yBenuuyeHue Ha
nnawaHmaTa 3a 4acT OT AbNrocpoYyHMTe GaHKOBM 3aeMU Ha KOMNaHUATa, Tbil KaTo NMXBaTa no TAX e
nnaeawa n e 6GasupaHa Ha epHomecedHus u TpumeceuHus EURIBOR. OCHOBHMST NUXBEH MNpPOLEHT B
EBposoHaTa, KOWTO e rnaBHUAT cpakTop Bnusew, Bbpxy HUBOTO Ha EURIBOR, e 4yBcTBUTENEH KbM
O4aKBaHOTO HMBO Ha UHMNaUMS] B CTpaHUTe-yYneHku Ha EC. KbMm Aatata Ha TO3W JOKYMEHT OCHOBHWUS
nuxeeH npoueHT B EBpo3oHaTa 6elwe HAKONMKOKPATHO HamansBaH B OTIOBOP Ha OYakBaHWsTa 3a
©[JHOBPEMEHHOTO BrM3aHe B peLiecusi Ha BofewiuTe CTpaHu - YneHkn Ha EC, cnegcteue ort rnobanHarta
MKOHOMMYECKA KpK3a.

HamansBaHeTo Ha oOcHoBHata nuxsa, pecnektuBHo Ha EURIBOR LWe ce oTpasu NOMOXUTENHO BbPXY
NUXBEHUTE pa3xoau Ha EMUTEHTa n CbOTBETHO BbpXY HOpMaTa Ha HETHa nevanta Ha CMAPKN ENTOC Af.

ExonoruyHu puckose

MpoussoacTeeHUsaT npouec Ha CIMAPKW EJNITOC e o6ekT Ha CTPOr KOHTPOM 3a KayecTBO U
OTHOCHO 3ambpcsiBaHe Ha okonHaTa cpega. [1pou3BOACTBEHWAT Npouec BKMYBa MexaHuvyHa obpaboTka,
neeHe Ha nnacTMacu W MeTanHuW cnnaeu, NPOU3BOACTBO Ha ENEKTPOABUraTENM M MOHTaX KaTo BCAka
¢hasa e cBbp3aHa C NPOM3BOACTBO M OTAENSHE Ha OMacHU 3a OKOMHaTa cpefa oTnagbuu. 3a aa KomneHcupa
BMUAHWETO Ha nNpPOM3BOACTBEHATa CU AeWHOCT BBLpPXy okonHara cpega CIMAPKWM ENTOC AL e
HanpaBWno NOCTBAKM W e 6MNo ycnewHo cepTuduuupaHo ¢ ABa OT cepTudukaTuTe B cdeparta Ha
onasBaHETO Ha OKonHaTa cpeja, KoMTO ca ¢ HaW-ronamo mexayHapogHo npusHaHne OHSAS 18001 u I1SO
14001.

[pyXecTBOTO KaTto NPOM3BOAMTEN W BHOCWUTEN Ha EeneKTpUYEecKko W enekTpoHHo obopyaBaHe (EEO)
M3NbnNHABa 3ajbnXKeHusaTa cu 33 cbOupaHe, NOBTOPHO WU3MNON3BaHE, ONON30TBOPSBAHE MU
peuuknupaHe Ha n3nas3no ot ynotpeba EEO (MYEEOQ) upes cknioyeHusa Ha 01.09.2006 r. moroeop c
,EKobyntex" Al - opraHusauus no ononsoteopsieaHe Ha WYEEO, nputexaBawa paspelleHue,
13gageHo no pega Ha 3akoHa 3a ynpaerieHne Ha oTnagbuunTe.

OpyXecTBOTO MMa CKNloYeHn Joroeopu 3a npogaxba Ha OTnagbLM OT YEPHU U LBETHU MeTanu,
BTOPWYHU CYpOBWHU, OTpaboTeHo Macno ¢ Len npepaboTka v OnonsoTBOPSBaHETO UM KaTO OTNaAbLK, KAKTO U
CKMIOMEH OOroBOp 3a MOEeMaHe Ha 3aab/lKeHWe MO ynpaBlieHWe Ha oTnagbuuTe OT onakoBku ¢ ,Ekonak
Bvnrapust" All, rp. Codua, KOWTO € CKMIYEeH BbB Bpb3ka C WU3NbMHEHWE HA 3adbNXeHUATa Ha
[pyXecTBOTO KaTto NpoussBoguTen W/unu BHOCUTES, KOWTO MycKa Ha nasapa B CTpaHaTa onakoBaHu
CTOKM.

O6wWwM MaKPOMKOHOMUYECKN PUCKOBE

Kakto 2010 r., Taka n 2011 r. e cbnposogeHa OT MHAHCOBaA U MKOHOMMMYecka peuecus.MHoro
ronsama 4act OT GU3HeC cekTopuTe B CTpaHaTta MoHecoxa 3aryOu, nopagu Hamarnenu nopbykM M CBUTO
NpPOWU3BOACTEO.

CvrnacHo paHHu Ha HauwoHanHus CraTtuctudeckun WHCTUTYT, npes gekemepu 2011r. nokasaTenaTr Ha
NPOMMULLINEHOCTTA CE NOoHWXaBa C 4.1 NyHKTa B cpaBHeHUe ¢ Mmecel, Hoemepu. TOBa Ce AbMKU Ha YBENUYEHUTe
3anacu oT rotoBa NPOAYKUUA U HeGnaronpuaTHUTE O4vakBaHWS Ha MEHMOXbPUTE 3a NPOM3BOACTBO Npes
cneppawute Tpn Meceua. lNpes meceu Hoempu 2011r. oBLms nokasaTen Ha 6UsHec KNMMaTa ce NoHWXXaea ¢
2.1 nyHKTa, CNPsIMO HMBOTO CU OkTOMBPU. O4YakBaHuATa 3a pasBUTUETO Ha OM3Heca OTHOBO ca HEraTUBHMU.
MNpes cenTemBpun, okTomBpu 1 Hoemspu 2011r., npousBoacTBeHaTa aKTUBHOCT Ce MoHwkaea ¢ 10 nyHkTa.
OcurypeHocTTa Ha NopbYKKM 3a YykOnHa CbLLo HaMansBa 3a To3N Nepuoa.

MNpes Hoemepmn 2011 r., NoKkaszaTensaT, KOUTO OTYMTA CTPOUTENICTBOTO PErMCTprupa nocneasalio HaMmaneHvwe ot
2.5 nyHkTa. ToBa ce AbMKM Ha 3acunBaLlua ce NeCUMU3bM B OYaKBaAHUSTa HA CTPOMTENHUTE Npeanpuemayn
3a pa3BUTMETO Ha CTpoUTENHUSA BU3HEC Npes cnejBaluMTe LWECT Mecela.
lMpe3 HoeMBpU CbCTaBHUAT NokasaTen 3a 6U3HecC KnumaTa B CEeKTopa Ha yCnyruTe CbLyo ce NoHuxaea ¢ 2.3
MYHKTA, B CPABHEHWE C OKTOMBPMW.

CovrnacHo gaHHM Ha HauuoHanuus Cratuctudeckm WMHCTUTYT, 3a NbpBOTO Tpumeceuue Ha 2011 .,
6espabotuuara e crpaHata e 12 %, 3a BTOPOTO Tpumeceuve € 11.2 %, a 3a TPeToTo TpUmeceune Ha
rogvHara, pasmepbT Ha Gespabotuuara e 10.2 %. lNonoxuTenHa TeHAeHuuns 3a 2011 r. perucTpmpa M3HOCHT
Ha Bvrirapus 3a 2011 r. Mpe3 2011 r. cnpamo 2010 r., U3HOCHLT Ha CTpaHaTa 3a TPETW CTPAHN Ce & YBENUYKN C
24.4 % v Hapgsuwaea 14.8 MnpA. nesa, a BHOCHT ce e ysenuyun ¢ 19.2 % v Bb3nusa Ha 18.6 mnpa.nesa.
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JInxBeH Puck

JINXBEHMAT pUCK € CBBLP3aH C Bb3MOXHWU, EBEHTyallHW, HEraTUBHU NPOMEHU B NUXBEHUTE HWBA,
YCTaHOBEHU OT (DUHAHCOBUTE MHCTUTYLMN B Penybnuka Benrapus.
Ha sacegaHue npoeeaeHo Ha 03.03.2011 r. YnpaBuTenHusT cbBeT Ha EBponeiickara LieHtpanHa baHka B3e
pelleHne aa He NPOMEHS OCHOBHUTE NMWXBEHWU NPOLUEHTW. MkoHOMUYeckus aHanua Ha 6aHkaTa coyu 3aBuLleHa
WHNaUuMs, rnaeBHO nopaan NOCKbNBaHE Ha CypoBWUHWTE. AHaNW3bLT CLLO NOKa3Ba, 4Ye puckoseTe 3a
nporHo3aTa 3a AvHamukaTa Ha LeHuTe ca Bb3X04sLW, a 6a30BUAT TeMN Ha HapacTBaHe Ha napudHaTta maca
OCTapa yMepeH.
Ha cBoe sacepaHue, nposeaeHo Ha 07.04.2011 r. Esponeiickata LleHTpanHa BaHka yBenu4m OCHOBHUST
nuxeeH npoueHT B EBpo3oHaTa fo 1.25 %.
Ha 3acepnanve, npoBegeHo B XenaunHku, Ha 05.05.2011 r. YnpaButenHusT cbeeT Ha EBponeiickaTa LieHTpanHa
BaHka B3e pelueHVe NUXBEHUAT NPOLIEHT NO OCHOBHUTE Ofepauun No peduHaHCUpaHe 1 NIMXBEHUTE NPOLIEHTU
Nno MpeaernHoTo KPeaMTHO yrNecHeHWe W Heno3WTHOTO YNEeCHeHWe Aa OCTaHaT HEMNPOMEHEHU — CbOTBETHO
1,25 %, 2,00 % v 0,50 %. Ha sacenaHue, nposeaeHo Ha 08.07.2011 r. EBponeiickaTta LieHTpanHa BaHka
NOBULLIM OCHOBHAaTa Nnxea No peduHaHcupaHe B EBpo3oHata ¢ 25 nyHkTa o 1.50 %.
Ha 3acepnanusita Ha Esponeiickata LieHTpanHa BaHka, npoBefeHn cboTBeTHO Ha 04.08.2011 r. 1 08.09.2011
r. 6dxa NpueTH peLueHnsi NUXBEHUs MPOLIEHT NO OCHOBHUTE onepauun No peduHaHCMpaHe W NUXBEHUTE
MPOLEHTU NO MPEAENHOTO KPeAWTHO YNecHeHWe u AErno3UTHOTO YINEeCHeHWe Aa OCTaHaT HeMpPOMEHEHU —
cboTBeTHO 1,50 %, 2,25 % 1 0,75 %. Ha nposeaeHoTo Ha 06.10.2011 r. 3acegaHue EBponeiickata LieHTpanHa
BaHka,., YnpaButenHusT cbeT Ha 6aHkaTa npue pelueHue Aa He NPOMEHS OCHOBHUTE NUXBEHW NPOLIEHTM.
Ha sacepgaHwe Ha Esponelickata LleHTpanHa BaHka, npoeegeHo Ha 03.11.2011 r.ocHOBHaTa nvxBa B
EsposoHaTta 6e noHmxkeHa ¢ 0.25 npoueHTHU nyHkTa 8o 1.25 %.
Ha npoeegeHoto Ha 08.12.2011 r. 3acepaHvwe Ha Ebponeiickata LieHTpanHa BaHka, ocHoBHaTa nuxsa 6e
noHwxeHa ¢ 25 6asncHn Toukn A0 1 %. JIMXBEHWST NPOUEHT NO NPEAENHOTO KPEAUTHO ynecHeHne 6e NOHKeH
¢ 25 6asucHu nyHkTa fo 1.75 %, cuntaHo ot 14 gekemepu 2011 r. OT cblyaTa gata 6e NoHWKeH U NUXBEHUST
NPOUEHT NO AENO3NTHOTO yrnecHeHue ¢ 25 6asncHu nyHkra Ao 0.25 %.
OcHOBHNUTE nMXBEHW npoueHTW Ha Bbrnrapcka HapopHa BaHka OT HavanoTo Ha rogwHaTta [o Kpasi Ha
YeTBbPTOTO TpuMeceune Ha 2011 r. ca npencTaBeHu B criegHaTta Tabnuua;

Mecey NuxseH npouent
Anyapwm 2011r. 0.18 %
®espyapu 2011r. 0.19 %
Mapt 2011r. 0.18 %
Anpun 2011r. 0.19 %
Mair 2011r. 021 %
KOHu 2011r. 0.22 %
KOnwn 2011r. 0.17 %
Asryct 2010r. 0.18 %
Centemspu 2011r. 0.18 %
Oxromepm 2011 1. 0.20 %
Hoemepu 2011 r. 0.22 %
Oekemspn 2011, 0.22 %

*U3Tounnk:BHB
WUudnaumoHeH Puck

WHMNauMoHHUAT puck npeacTaensea BCeobLUO MOBULIABAHE Ha LEHWUTE, MpU KOETO napute ce
06esueHsT 1 CbLUeCTByBa BEPOATHOCT OT MOHacsHe Ha 3aryGa OT JoMakuHcTBaTa v cupmute. CbrnacHo
AavHn Ha HCW, roauwnHata uHdbnaums 3a 2011r. (aekemspu 2011r. B cpaBHEHUE C Aekemspu 2010 r.),
navepeHa ypes UML e 2.8 %, kato pernctpupa HamaneHve ¢ 1.7 NPOLIEHTHN NYHKTa B CPABHEHME C AeKeMBpH
2010 r. 3a nepuoga 2000 r. — 2011 r. , Hail-HMCKaTa roauwHa uHdNaumsa (0.6 %) e namepera npes 2009 ., a
Hain-sucokaTta (12.5 %) npes 2007 r.

Cnopes AaHHW Ha HauuoHamHMs CTaTUCTUYECKU WHCTUTYT WHAEKCHLT Ha noTpebuTerickute LeHW 3a
mecey AHyapu 2011 r. cnpsimo [ekemepn 2010 1. e 100.5 %, T.e. MeceuHaTta uHdnaums e 0.5 %. HpekcbT Ha
notpebuternckute ueHu 3a ®espyapu 2011 r. cnpsimo Axyapu 2011 r. e 100.6 %, T.e. MeceyHaTa uHbnauus e
0.6 %.

Cnopen AaHHM Ha HauwoHanHus CTaTUCTUMECKW WHCTUTYT MHrauusita B cTpaHaTta npes Mmecel
Mapt 2011 r. 0THOBO € B pasmep Ha 0.6 %WHaekchT Ha noTpebutenckuTe ueHu 3a mecel, Anpun 2011 r.
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cnpamo Mapt 2011 r. e 100.2 %, T.e. MeceyHaTta uHpnauvs e 0.2 %. NHpnaunaTa oT HayanoTo Ha roguHaTa
(anpun 2011 r. cnpsimo gekemspu 2010 r.) e 2.7 %, a roguwHaTa nHdnauus 3a anpun 2011 r. cnpsamo anpun
2010r. € 4.6 %. MHgekcbT Ha noTpebutenckute UeHW 3a mecey Mait 2011 r. cnpsmo anpui 2010 1. e 100.0 %,
T,e MeceyHaTa nHdnauvs e 0.0 %. WHdpnaumsaTa ot HayanoTo Ha roguHata (mai 2011 r. cnpamo gekemepu
2010 r. ) e 2.6 %, a roguwHaTa UHdNauusa 3a maii 2011 r. cnpsmo mait 2010 1. e 4.8 %. CpeagHoroauwHaTa
uHpnauus sa nepuoga toHn 2010 r. man - 2011 r. cnpsimo tonun 2009 r.- mait 2010 1. e 4.0 %.

WHaekcwT Ha notpebutenckute ueHu (UML) 3a oHm 2011 r. cnpamo main 2011 r. e 99.1%, T.e. MeceyHaTa
uHpnaums e muHyc 0.9%.

MHpekcbT Ha notpebutenckute ueHun 3a tonuv 2011 r., cnpsamo toHu 2011 r. e 100.0 %, T.e. MeceyHaTa
nHdpnauma e 0.0 %. NHdnaumaTa ot Hayanoto Ha roguHara (tonm 2011 r. cnpsimo gekemepu 2010 r.) e 1.8 %,
a roguwHaTa uHdpnauus 3a tonu 2011 r. cnpamo tonu 2010 . e 4.4 %.

CpeaHoroguiwHaTa nHdnauua sa nepuoaa asryct 2010 r. — tonm 2011 r. ,cnpsmo nepvoga asryct 2009 r. —
tonn 2010 r. e 4.4 %.

MHpekcbT Ha noTpebuTtenckuTe ueHu 3a mecey aeryct 2011 r. cnpsmo tonv 2011 1. e 99.7 %, T.e. MeceuHaTta
nHdnaumns e muHyc 0.3 %. UHdnauuaTa ot Hayanoto Ha roguHaTa ( asryct 2011 r.- gekemepun 2010r. ) e 1.5
%, a roguwHaTa uHgnaums 3a aeryct 2011 r. cnpsimo aeryct 2010r. e 4.1 %.

CpepHoroauilHaTta uHdpnauvs 3a nepuoga centemepu 2010 r. — aeryct 2011 r. cnpsamo nepuoda CenTemspu
2009 - aeryct 2010 1. € 4.5 %. IHaekcHbT Ha noTpebutenckute LeHn 3a oktomepu 2011 r., B cpaBHeHWe cbC
centemepy 2011 r.e 100.8 %, T.e. meceynata nHopnauua e 0.8 %. UHdpnauusTa oT HAa4anoTo Ha roguHara
{oxTomBpu 2011 r. cnpsmo aekemepu 2010 r.) e 2.3 %, a roguwHaTa uHgnauus 3a oktomepu 2011r. cnpamo
oktomepu 2010 r. e 3.5 %.

CvrnacHo gadHu Ha HauuoHanHus CtaTucTudeckn MHCTUTYT, MHAEKCHT Ha NOTPebUTENCKUTE LieHN 3a
mecel, Hoemspu 2011 r., cnpamo oktomepu 2011 r. € 100.3 %, T.e meceyHaTa uHdpnauyus e 0.3 %.
CvrnacHo ganHu Ha HCW, UHpekcbT Ha noTpebuTtenckute ueHu (UML) 3a gekemepu 2011 r. cnpamo HoemBpu
2011 r. e 100.1%, T.e. mece4yHaTa nHdpnaums e 0.1%.

roguHA UHONALUNA, USMEPEHA YPE3 UMNLU NO rOAUHU

%
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MECEYHA UH®NALUUA, UBMEPEHA YPE3 UNL, NO MECELIA HA 2011r.
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rogyuwHA MHONAUUA, U3BMEPEHA YPE3 WML 3A 2011 r. MO 'PYMNA CTOKU

P IPOYKTH & BANETEH

ASKOXOIHH HANHTIH E TIOTIONEDH HXI:IHA

O6®x® B obyssa

Jmnatna (BA6MH, BOJA, ¢BEPTER, FOpPHRAL)
XKammro ofm@pexmae, ypeXt 0 Ip.

Izpapeonamane

T psRenopT

Crobnrermny

IC80603HO0 Bpelse, PaTRHeHAN B Xy ATyped oLmx | -1

Obpasopanme

PecTOpAHTA H XOTeH

Pamoo6paEs cTox B yCIyTH

WHONALUATA 3A 2011r., UISMEPEHA YPE3 MNL

Tabnuua Ne 16

Mecew, % Ha uHpnayuwaTa
Anyapu 2011 . 0.5%
deppyapun 2011 r. 0.6 %
MapT 2011 1. 0.6 %
Anpun 2011, 0.2 %
Man 2011 r. 0.0 %
KOHn 2011 r. 09 %
tOnn 2011 . 0.4 %
Aeryct 2011 r. -01%
Centemepu 2011 1. 0.0 %
OkTomBepu 2011r. 0.8 %
Hoemepu 2011r. 0.3%
Oekemspun 2011r. 01%

*U3TouHuk: HCU

VI. BAXHU CBbBUTUA, HACTHLNWUNK CNEQ OATA HA CbCTABAHE HA roaviiHnA ®UHAHCOB
OTYET

Cnen paTtaTta Ha rogMiLHOTO MPUKMIOYBAHE HE ca HAacTbnBanv ApYyrv BaXKHW cbOUTUA, KOUTO ca
ussectHn Ha CMAPKW EJITOC Al kbM MOMEHTa Ha CbCTaBsiHE Ha AOKMaAa KakTo U He ca Bb3HMKHaNM
TakuBa, KOUTO [a NPeAcTaBnsABaT BaxHa MHpopmauus, BnvaeLLa BbpXy LeHaTa Ha LeHHUTE KHmKa.

VIl. HACTOALUW TEHAEHUWA U BEPOATHO EBAELLO PASBUTUE HA OPY)XXECTBOTO

Crtparerus

OcHoBHaTa cTpaTteruyecka Uen Ha [pyecTBOTO € Ja noAabpXka CBosTa NUAEpCKa Mo3vuus Ha nasapa Ha
eneKkTPONHCTPYMEHTH B Bbnrapus v ga npogbrikaea Aa yBenuuaBa npoaaxouTe cu Ha Gbnrapckus v Ha
MeXayHapogHus nasap Jpes:

0 HenpeKbCHaTo I'IO,El,OﬁpﬂBaHe Ha Ka4eCTBOTO,
¢ nosuwasaHe Ha erEK'I'VIBHOC'ITa Ha Npou3BOACTBOTO M peHTa6mnHoc1'ra Ha npogaxobuTe;
¢ paswimpsaeaHe Ha NpoayKroBaTa rama.

HenpekbcHaTo nogobpaBaHe Ha KauecTBOTO

CNAPKW ENTOC A][l onepvpa B AWHaAMUWYEH nasap, KOWTO WU3UCKBA BUCOKO Ka4vecTBO, HaZEXOHOCT U
PEMOHTOMPUrOAHOCT Ha MPOW3BEXAAHUTE E€NEKTPOUHCTPYMEHTU. [ToTpebutenckure ovyaksaHWA KbM HOBUTE
M3penus ca HOBM (DYHKUMW, HWCKO TErno, yBenmuyeHa MOLYHOCT, yAao6ecTBO 3a paboTa, KOHKYpeHTHa ueHa.
CbLUEBPEMEHHO, HapacTBaHETO Ha TbPCEHETO Ha NpogecUMoHanHW eneKkTPOMHCTPYMEHTW BBbB BPb3Ka CbC
CTpoWTENHaTa MWHAYCTPUA BOAWM [0 MO-BACOKUW W3NCKBAHWA KbM TAX MO OTHOLLUEHME Ha KavecTBOTO,
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NPOU3BOAWNTENHOCTTA W W3APLXIIMBOCTTA Ha NpoOU3BEXAaHUTE wusgenus. [pyXecTBOTO pasnonara Cbe
COGCTBEHO Pa3BOMHO 3BEHO W um3nuUTaTenHa nabopaTopus, YMSTO OCHOBHA 3ajadya € Aa paspaboTsa u
BHeApsiBa HOBM MOAENW W HenpekbCHaTO fa noaobpsiea Ka4veCcTBOTO M IYHKUMOHAnNHocTTa Ha
CbLUeCTBYBaLLMTE, KATO CNeAMN Kakeu Ca U3MCKBaHWATA Ha Nasapa U Hal-HoBUTe TEHAEHLUUU B NPOU3BOACTBOTO
Ha ENEeKTPOUHCTPYMEHTM.

MoeuwasaHe Ha epeKTUBHOCTTA HA NPOM3BOACTBOTO M PeHTAGUNHOCTTA Ha NpogaxbuTe

CNAPKN ENTOC Al BsipBa, Y& U3BbpLUBAHWTE 3aAbNOOYEHN NasapHW NPOYYBaHUA U NPOW3BEXAAHETO Ha
npodykumsaTa cu cbobpasHo cneuuduydHUTe NOTPEOHOCTU Ha ONpeAeneHus nasap ca B OCHOBaTa Ha
ycnewHute npogaxbu B Hag 70 cTpaHu. ToBa MHoroo6paswe Ha nasapuTe no3sonsiBa NO-BUCOKA
ONTMMU3aLNS, @ OTTaM U edEeKTUBHOCT Ha MPOM3BOACTBOTO. B OTroBOp Ha NMOCTOSHHO yBenudyasaluTe ce
NPOW3BOACTBEHN pasXOAW, B TOBA YMCNO LEHW Ha Marepuany, enekTpu4ecTBOTO, ropuvBa W TPaHCNopT,
CMNAPKW ENTOC Al npeanpuema mepkn 3a ONTUMU3ALMS Ha NPOU3BOACTBOTO C aKUEHT BbpXy rMo-
peHTabunHuTe NpPogecMoHanHn enekTPOWHCTPYMEHTU, BKIIOYUTESIHO M aKyMynaToOpHUTE npodecuoHasnHun
€NEeKTPOMHCTPYMEHTHN C NIMTMEBO-NOHHN BaTepuu. Tasu cTpaTerus aBa yBepeHOCT Ha [pyXecTBOTO, Ye e
ycnee Aa noAAbpXa B OTHOCUTENIHO HEMpOMEHeHW rpaHuum cebecTOMHOCTTa Ha wusgenusTa W npw
yBenunyaHaHe o6ema Ha npoaaxobuTe Aa noaobpsisa peHTabunHocTTa B aGCONTHU N3MEPEHNS.

PaswupsaBaHe Ha NnpoAyKToBaTa rama

B oTroBop Ha HenpekbLCHaTO NPOMEHSILUTE Ce HYXAM Ha nasapa W yBenuyaBallaTa ce KOHKYPeHLUNs OCHOBHA
uen B MapkeTuHroeata ctpaterms Ha CIMNAPKW ENTOC Al e paspaboTBaHeTO M BHeApSIBAHETO Ha HOBU
NPOAYKTW B KpaTky cpokose. [lpyxecTBoTo Bb3HaMepsiBa Aa Haco4YW UHBECTULMUTE CU KbM HOBO obopyaBaHe,
KOETO LUe yBEenu4u NPON3BOAUTENHOCTTA Ha TPYAA W LUE 3aMeHM YacT OT OCTapsinoTo oGopyaBaHe ¢ HOBM Mo-
NPOW3BOANTENHN MalUMHW C LUMMPOBO-NPOrPaMHO yrpasrieHMe U NO-HUCKA KOHCYMauWs Ha enexTpudecka
eHeprus. Bbnpeku ysenuuasawuute ce LEHU Ha MatepuanuTe, eneKkTpudecTBoTo, ropuBarta, TpaHecnopTa 1 4ap.,
C MepKu Ha OnTUMU3aALMA Ha MNPOU3BOACTBOTO C aKUEHT BbpXYy MO-peHTaburnHuTe npodecuoHanHu
€NeKTPONHCTPYMEHTH, [lpy)XeCcTBOTO € B CbCTOsiHWE Aa 3anasv cefecToiiHocTTa Ha wusgenustTa 1 aa
yBenuyaea obema Ha npoaaxbute u peHTabunHocTTa B abCONOTHY U3MEPEHWS.

Peanusauua Ha UHBeCTULIMOHHATa Nporpama npes 2011
Mpes 2011 r. [IpyXecTBOTO € peanusupano WHBECTMLMW B pasMep Ha Haj 2.4 MIH. neBa, nNpefuMHO
MHBECTULIMM B MaLLWHKN, CbOPBXEHUA U 0O0pPYyABaHE.

Viil. HAYYMHOU3CNEOQOBATENCKATA U PA3BOMHA JEWHOCT.

[pyxecTBoTO pasnonara cbC COOCTBEHO pPa3BOMHO 3BEHO W u3nuTaTenHa nabopaTtopus. B nocneaHute 3
roavHn CMAPKW ENTOC AL e paspabotuno u npeactaBuno Ha nasapa 55 HoeBu mopena
€NEeKTPOMHCTPYMEHTU. KbM HacTOALWMUA MOMEHT B nNpouec Ha paspaboTeaHe ca 40 HoBu nagenus. C passoiHa
AeiiHocT B [IpyXecTBOTO ca aHraxupanu 35 cnyxuTenmu.

IX. \HOOPMALIMATA, USUCKBAHA MO PEAOA HA YJ1. 1871 WU YJ. 247 OT TbPIrOBCKUS 3AKOH

1. BpOAT U HOMHMHanNHaTa CTOMHOCT Ha NMPUAOGUTMTE W NPexBbpJieHUTe npe3 rogMHata co6cTBeHU
aKuMu, YacTrta OT KanuTana, KOATO Te npeacTaBfABaT, KaKTO M LleHaTa, No KOATO € cTaHano
npUOooUBaHETO UITU NPeXBbLPNAHETO

Mpes 2011 r. ApyXecTBOTO He e Npuaobueano u / Nk NPexBbLPNAN0 COBCTBEHN akuun.

2. Bb3HarpaxaeHunaTa, nony4eHu obwwo npe3 roguHaTa oT YSIEHOBETe Ha CbBeTUTe.

Pa3xogute sa Bb3HarpaXaeHWss Ha KNKYOB NEepcoHan no TPYAOBU MPaBOOTHOLIEHUS M [OrOBOPU 3a
ynpaeneHne u koHTpon npes 2011 r. ca obwo 364 xun. nB., OT KOUTO 24 XWUN. NB. BHOCKA 3a CMeTKa Ha
paboTogatens.

3. Mpuaobutute, NnpUTEXXaBaHWTE N NPeXBbPNIEHUTE OT YNEHOBETE Ha CLBETUTE Npe3 roauHaTa akumm
u obnuraumMm Ha OpyxecTBOTO

Kbem 31.12.2011 r. nputexaBaHuTe akuum OT kanutana Ha CIMAPKW ENTOC ALl oT yneHoee Ha HC n YC ca
KaKTo cneaga:
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YneHoBe Ha YnpaBuTenHusa cbBeT

Ame Bpo# akuum Kbm N3meHeHne Bpoi akuMU KbM
31.12.2010 r. 31.12.2011r.

1.  Hukonai AtaHacoB Kbntos 9765 - 9765
2. WeaH lNeoprnes Anexcues 3370 - 3370
3. TuHa MoppaHosa Kanuesa 3129 s 3129
4. AHatonui leoprues iBaHoB 1380 2 456 3836
5. Mwupocnas Unues KanoHkuH 2071 - 2071
6. [Oumutop MBaHoB Bopxxakos 3158 - 3158

YneHoBe Ha Hap3opHusA cbBeT

Ume Epo#n akuum KM WU3meHeHne bBpoi akuuu KbM
31.12.2010 r.. 31.12.2011r.

1. Cranucnas MNeTkoB 72 604 - 72 604
Metbp Babypkos 29 188 - 29 188

3. [HowHo leoprues MNeTpoBcku o - =
4. lpaBaTa Ha YneHoBeTe Ha CbBeTUTE Aa NPMAOOUBAT aKUMKU U OBFIUraLMM Ha OPYKECTBOTO

YneHosete Ha YC u HC Ha CMAPKW ENTOC Al moraT ga npvaobusaT cBoGOAHO akuuu OT Kanutana Ha
APYXXECTBOTO Ha perynupaH nasap Ha LEeHHW KHWXa npu cnaseaHe Ha pasnopeabuTte Ha 3akoHa cpelly
nasapHuTe 3noynotpedu ¢ uHaHCOoBI UHCTPYMEHTU 1 3akoHa 3a NyGnnYHOTO NpeanaraHe Ha UeHHU KHuXa.
Ha ocHoBaHve pasnopeabara Ha un. 16, an. 1 n 3 ot 3CM3®WU, uneHosete Ha YC u HC Ha ApyxXecTBOTO,
Apyrv nuua, KOUTO W3MbNHSABAT PbKOBOAHM (PYHKUMW B €MUTEHT, W NnuuaTta, TACHO CBbLbP3aHuW C TAX,
yBeAOMABaT MUCMEHO KOMUCKUSTA 3a CKIIOMEHUTE 3a TsiXHa CMETKa chaenku ¢ akuuun, uagageHu ot CMAPKU
ENTOC All, c aepuBaTHy unm gpyrv OMHaHCOBN MHCTPYMEHTU, CBbP3aHM C TE3W aKuuK, B CPOK 5 paboTHU AHM
OT CKTIOYBAHETO Ha cAenkara. 3aAbMKeHUeTO 3a yBeAoMsiBaHe He Ce npunara, korato obwara cyma Ha
CAenk1Te, CKIIOYEHN OT NnuuUe, KOETO W3NbIIHSABA PLKOBOAHWM (PYHKUMM B €MUTEHTa U B NWLATA, TSCHO
CBbp3aHu C Hero, He npesuLLiaBa 5000 nB. B paMkuTe Ha efHa KaneHgapHa roguHa.

5. YyacTeTo Ha uneHoseTe Ha CLBETUTE B TLPrOBCKW [pPYXKECTBa KaTO HEOrpaHMYEHO OTFOBOPHM
CBLAPYXHULM, NpUTeXaBaHeTO Ha noseye oT 25 Ha CTO OT KanuTana Ha ApPYro ApYXeCcTBO, KaKTo M
y4yacTtueTo UM B yMpaBNEeHUETO Ha APYru ApyxecTBa UMM KoonepauuM KaTo NPOKypUCTH, ynpaBuTenu
WIN YNIeHOBe Ha CbLbBeTH;

YneHose Ha HagaopHusa cbBeT

Ume Yyactue B YyacTtue B KanuTana Ha [lpyxecTBa, B KOUTO
ynpaBuTerIHUTE 1 APYTY ApyXecTBa nyuueTo ga ynpaxHaBa
HaA30pHU OpraHMu Ha KOHTpPON
OPYru ApyXecTBa

Granmeriaslflgmkos Mpeacesaren Ha HC Ha g‘;‘”gﬁ”r‘ﬁzgor;‘;z i‘r’ "8 CcnAPKV rPYM AL rp.
gg:)‘ﬁf” FPYN AL, rp. obuwoTto cbpaHue Ha Cocpus

CrefHUTE IpUaNYEcKU
Mpeacepaten Ha HC Ha nuua:

CMNAPKW AR, rp. Pyce CTMAPKM FPYN AL, rp.
Ynpasuten Ha SPARKY Codms
GmbH, M epmaHus

Ynpasuten Ha SPARKY
Power Tools GmbH,
epManus
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MeTbp Babypkos MpuTtexxasa noHe 25 Ha

3amecTHuK npeacenaren CTO OT FMacoBeTe B

CMAPKW TPYIM AL, rp.

Ha HC Hg CNAPKKM I'PYN O6LLOTO CbOPaHME Ha Codous
All, tp. Copus cnefHuTe IPUANYECKH
YneH Ha HC Ha CTTAPKMA  nuua:
AR, rp. Pyce CMAPKM IPYN AL, rp.
Ynpasuten Ha SPARKY Cooua
GmbH, N epmanusn
Ynpaeuten Ha SPARKY
Power Tools GmbH,
MepmaHus
HowHo MeTpoBCcku UneH Ha YC Ha "BUTEKC  He npuTexasa He ynpaxHsBa KoHTpon
- TPEAO" AD;
YneH Ha YC Ha
"AMBAPULA - UHBECT"
ALL;
YUrieHoBe Ha YnpaeunTenHusa cbeeT
Ume Yyactue B YyacTue B Kanutana OpyxecTBa, B KOUTO
ynpaBUTenHuTe U Ha Apyrv apyxecrtBa nuueTo Aa ynpaxHABa
HaA30pPHN OpraHu Ha KOHTpOnN
APYyr¥ ApyXecTBa
Hukonai AtaHacoB YneH Ha YC Ha He npumexasa He ynpaxHsiea koHmpon
Kbnbos Capyxenue ,Potapu Kny6
JloBey”;
YneH Ha YC Ha
CapyxeHue Ha
csobogHuTe 3maapu
,2CTpatew”;
WBaHn Neoprues
AnekcueB He yyacmea He npumexasa He ynpaxHsea koHmpon
'Ha Woppanosa
KanuyeBa He yyacmea He npumexasa He ynpaxtsaea konmpon
Anatonu Neoprues
UBaHoB He yyacmea He npumesxaesa He ynpaxHsasa koHmpon
Mupocnas Unues
KanoHkuH He yyacmea He npumexasa He ynpaxHsea koHmpon
AumnTep BogxakoB He yyacmsa He npumexasa He ynpaxHsea koHmpon

6. CknioueHm npea 2011 r. noroBopm ¢ uneHoBe Ha YC u HC unu cBbp3aHm ¢ TAX NULA, KOUTO U3NKU3aT
M3BbH oGMyanHaTa AedHOCT Ha [lpy)eCTBOTO MITM ChLUIECTBEHO Ce OTKITOHABAT OT Na3apHUTe YCIOoBMUS

Mpes 2011 r. uneHoseTe Ha YC n HC nnn cebp3aHn ¢ TAX NULA He ca CKIYBanu SOrosopu ¢ [1pyKecTBoTo,
KOWUTO M3NKU3aT N3BLH oBu4ariHaTa My 4EAHOCT NNK CbLLECTBEHO Ce OTKIMOHSABAT OT NasapHUTe YCMOBMS.

7. nnauupaHaTa CTONaHCKa nonuTuka npe3 cnepBaljata roguMHa, B T.4. OYakBaHUTe MHBECTULIUM M
pasBuUTUe Ha nNepcoHana, oYakBaHMAT [OXOA4 OT MHBECTULMM U pa3BUTUE HA APYXeCTBOTO, KaKTO M
NpeacToflMTe CAeNKy OT ChLIECTBEHO 3HaYeHUe 3a AeMHOCTTa Ha ApyXecTBOTO

CuvrnacHo MpocnekT 3a ny6nuyHo npeanaraHe ot 27.09.2007 r., ogobpeH ¢ Peluenne Ha KOH Ne 1257-E OT
03.10.2007 r. [IpyxecTBOTO € NpWeno WHBECTULIMOHHA MporpamMa C MakCUManeH CPoK 3a U3NbIHEHUE 4O
2011 r. BKounTENHO 3a 25.3 MNH. neBa, kaTo B pes3ynTaT Ha YCMelHOTO NPUKNIoYBaHE Ha ny6nuyHoTO
npeanaraHe [ipyXecTBoTO cuuTa, Y€ pasnonara C JOCTaTbYyHO BbL3MOXHOCTW 3a peanusauus Ha
MHBECTULIMOHHaTa nporpama.

Xviii



SPARKY

X. HANUYUE HA KITOHOBE HA NPEANPUATUETO

[pyXecTBOTO UMa perucTpupaH eaunH KnoH ¢ agpec B rp. Codusi, 6yn. “Mbpea 6bnrapcka apmus” Ne 18, Ten.
+359 2 988 24 13, nuua 3a koHTakTU: Codmsi Kupunosa Aprupoea, ot 9:00 Ao 17:00 4. Bcekn paBGoTeH AeH.

XI. U3NONIBAHUTE OT MPEAMNPUATUETO PUHAHCOBU MHCTPYMEHTHU

CMAPKW ENTOC ALl uma 3agbmxkeHne no 3YHK B watcku gonapu, nopaan KOETO TO € M3NOXKEHO Ha PUCK,
CBbp3aH C Bb3MOXHUTE MPOMEHMW Ha BanyTHUS Kypc Ha wartckus gonap. Kbm 31.12.2011 r. 3agbmkeHuaTa Ha
OpyxecreoTo no 3YHK B YyxaecTpaHHa BanyTa e B pasmep Ha 3 009 xun.ns.

Xil. (H®OPMALIYS OTHOCHO NPOrPAMATA 3A KOPMOPATUBHO YNPABNEHUE U HEMHOTO
U3ITLNHEHVE

Ouwle npes 2008 r. kopnopatneHoTo pbkoBoacTeo Ha CMAPKW ENITOC ALl npue pelLeHWe APYXeCTBOTO Aa ce
npuceeanHn kbM Hauuonankuus Kogekc 3a kopnopaTueHo ynpaeneHue. Cnegn npuemaHeTo Ha HauuoHanHus
KOAEKC 3a KOpNopaTUBHO ynpaBreHne AeiHoCTTa Ha YnpasutenHus n HagsopHus oprad Ha CMAPKWU ENTOC
All, KaKTo 1 BBETPELLHUTE aKTOBE Ca M3LAN0 cbobpaseHn ¢ U3NCKBaHWUATa U nNpenopbkute Ha Koaekca.

KopnopaTnBHOTO pbKOBOACTBO Ha APYXECTBOTO 3asiBM W3PWYHO aAHraXMPaAHOCTTa CU KbM OTTOBOPHOTO
kopropaTWBHO yrnpasneHne u cbobpassiBaHe Ha OeWHOCTTa CU C NPEnopbKATE Ha HauuoHanHus kogekc.
UneHoBeTe Ha ynpaeuTenHuTe M Hags3opHu opraHum Ha CMAPKU ENTOC ALl cnogenst pasbupaHeTo 3a
KOpnopaTUBHOTO ynpaBneHue kato SanaHcMpaHo B3auMogeicTBUE MeEXOY akUMOHEepW, PbKOBOACTBOTO Ha
APYXECTBOTO M 3avHTepecoBaHuTe nuua. 3a TAxX [0OpOTO KOPNopaTUBHO yrpaBneHWe o3Havasa MosNHO W
OTTOBOPHO PbLKOBOACTBO, MPO3PAYHOCT U HE3aBUCUMOCT, KaKTO M OTFOBOPHOCT Ha APYXECTBOTO npes
obLecTBoTO.

KopekcwbT ce npunara Ha ocHoBaTa Ha nNpuHUMNa ,cnassaii unu obsicHseaii”. ToBa 03Hayaea, Ye ApYKECTBOTO
cna3ea Kofekca, a B Cnyvail Ha OTKNOHEHWe HEroBoTO PLKOBOACTBO CleaBa Aa U3SICHW NMPUYMHUTE 3a ToBa.
¥YC Ha CIMAPKW EJNITOC ALl e noen aHraxuMeHT Ja paskpuea MHGOPMALMS KbM FOAMLLHMS OTYET M Ha
€NeKTpoHHaTa CU CTpaHULi@ OTHOCHO KOHKPETHOTO NPUMOXEHWE HA NPUHUMNUTE, 3anerdanv B HauwoHanHus
Kofekc 3a KopropaTuBHO yripaBrieHne B [EAHOCTTa Ha KOMMNaHWUATA, KaKTo U MHEOPMAaLIMA OTHOCHO NPUYNHUTE
3a HeckobpassiBaHe C HENPUNOXMMMN NO OTHOLLUEHWE Ha KOMMaHusTa pasnopeabu. JoknagbT ,cnassain unu
obsicHsiBai” € HepasgenHa vacT oT MoaulHua goknag Ha YC.

CIMAPKU ENTOC Al npeycTaHoBsBa npakTukata Aa usrotes Nporpama 3a KOpNopaTvueHO yrnpasneHue, Tbil
kato Ha 17.02.2010 r. K®H npue lMNpaktnka OTHOCHO npunaraHeTo Ha un. 100H, an. 4, T. 3 oT 3akoHa 3a
nyGrM4YHOTO NpeanaraHe Ha LEHHW KHWXa 3a npepcTaBsHe Ha [Mporpama 3a npunaraHe Ha MeXayHapoaHo
npuU3HaTuTe CTaHAapTW 3a KOPMOpaTUBHO YNpPaBfeHWe, CBIMAacHO KOATO PErynaTopHus OprHa npuema
HauvoHanHuAT Kodekc 3a KOpnopaTWBHO YynpaeneHue 3a CLbOTBETCTBALY Ha MeXAyHapoaHO npusHaTuTe
cTaHaapTh 3a fo6po kopnopaTuBHO ynpaeneHue. ChlueBpeMeHHo obade, 3a Aa e M3NbIHEHO U3UCKBAHETO Ha
pasnopegbara Ha 4n. 100H, an. 4, T. 3 oT 3akoHa 3a NyB6NUYHOTO NpegnaraHe Ha LieHHU KHuxa, e HeoBxoaumMo
B roaulHUs cvn (pMHaHCOB OTYET 3a AelHOCTTa nybnudHUTe ApyxecTBa, Npvenu aa cnassar Kogekca, ga
npegcrasaT MHopMaLMa Kou OT NpaBunaTa u HoOpMUTeE, 3arnerHanu B Hero, CnasgaT, KaTo NocodaT U HauuHa,
no KOMTO npunarar AoOpuTe NpPakTUKM W NPUHUMAWTE Ha KoprnopaTWBHO ynpasnenue. OTyuTalhkn, ye
HauvoHanHuaT koaekc 3a KOpnopaTWBHO ynpasrieHWe ce npunara Ha OocHoBaTa Ha MpuHLUWNa ,cnassan unw
obsAcHsABal", eMUTeHTUTe, Npuenu fa cnaseaT HauuoHanHWs KOAEKC 3a KOPNopaTUBHO ynpaBrieHue, e
HeobxoAvMO Aa umat npeasuna, Ye Npu OTKNOHEHWe OT 3anerHanuTe B Kogekca npaBuna n HOPMK, Mo peaa Ha
un. 1004, an. 7 ot 3MMUK cneasa aa ,06CHAT” B roAuULLHNS CU (DMHAHCOB OTYET 3a AENHOCTTa NPUYMHUTE,
nopagn KOUTO He ca CnaseHn OTAENHNTE TakuBa, CbOTBETHO MEPKUTE 3a TAXHOTO NPeoAonsBaHe.

KbMm 31.12.2011 r. [lpyeCTBOTO UMa (DyHKLUMOHMPALLl OAUTEH KOMUTET C YneHoBe MapuH Kykos n AnekcaHasbp
MapuHos.

Flpe,qBM,q ropensnoxeHoto YC Ha koMnaHuMaTa cuuTa, Ye € Cb3fan npennocTaBkKM 3a pAocrtarbyHa

Npo3paYyHOCT BbLB B3aMMOOTHOLUEHWATaA CW C WHBECTUTOpUTE, (PUHAHCOBUTE MeAUn WU aHanu3atopu Ha
KanntanoBua nasap.
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XHl. AOMBITHUTENHA UHOOPMALIMA NO PAAOSEN VI A OT NMPUNTOXXEHWE Ne 10 HA HAPELBA Ne 2
HA K®H

1. Undpopmaums, paneHa B CTOAHOCTHO U KOJNIMYECTBEHO M3paXXeHWe OTHOCHO OCHOBHMUTE KaTeropum
CTOKM, NPOAYKTH W/MITM NpefocTaBeHU YCNYrHU, ¢ NOCOYBaHe Ha TEXHUA AN B NPUXOAUTE OT NPoaaXom
Ha eMUTEHTa KaTo LSANo U NPOMEeHUTe, HaCTLNUIU Npe3 oTYeTHaTa PUHaAHCOBA roguHa.

Moppo6Ha uHopmaums OTHOCHO npoaaxouTe No BMOOBE M3OENMA M YyCnyru € HanudHa B pasgen Il ot
HacToALWMSA goknag.

[ocTaBkWTe Ha CypOBWMHWM W MaTtepuanu ce W3BBLPLUBAT OT MHOXECTBO AOCTaBYMUM, KaTo [py)XecTBoTo
ocuUrypsiBa HEMPEKLCHATOCTTa U HE3ABMCMMOCTTa Ha npoLeca Ype3 n3bop Ha HAKONKO AOCTaBYMKa 3a efHa U
cbla CypoBuHa. Hait ronemu goctaesunum Ha JpyeCTBOTO CbC CbOTBETHUSA MPOLIEHT OT OGLUMTE CYPOBUHM U
matepuanu ca Okto 7 - 9%, Albis Plastik 3%, Hellenic Cables E.A. 3%, NSK Polska SP Zoo 3%, Schunk 2%,
Reich GmbH 2%, Marquardt 2%, Schmolz + Bickenbach 2%.

2. Undopmaumsa OTHOCHO NPUXOAUTe, pasnpeaeneHn No OTAeNHUTe KaTeropum AeHHOCTH, BLTPELIHUA U
BLHIWHKW na3apu, KakTo U UHGOpPMaLMA 3a U3TOYHULUTE 3a CHaGasBaHe ¢ MaTepuanu, Heo6xoaumm 3a
NpoU3BOACTBOTO Ha CTOKM MITM NPefoCTaBAHETO Ha YCINYru ¢ oTpa3fABaHe cTeneHTa Ha 3aBMCUMOCT No
OTHOWEeHWe Ha BCEKN OTAEeNeH NpoAaBay Unu KynyBau/notpeburten, KaTo B criy4ai, Ye OTHOCUTENHUAT
OAN Ha HAKOM OT TAX HaAXBbLPNA 10 Ha CTO OT pa3XxoAuTe UNM NPUXOAUTE OT Npoaaxou, ce npenocTaeA
MH(pOpMauus 3a BCAKO NMLE NOOTAENHO, 32 HErOBUA AAN B NpoAaxouTe UMM NOKYNKUTe U BPb3KUTe
My C eMUTEHTa.

WHdopmaLms OTHOCHO NpuxoguTe, pasnpeaeneHn no OCHOBHU KaTeropun AeNHOCTu

2009 2010 2011
XUn. NB. M3MEHEeHWe  XWN.nB. MW3MEeHeHue XUn. nB.

Mpuxoaw oT peAHocTTa
Mpoayxuwmsa 11 938 51% 18 018 108% 37 505
Croku 7695 48% 11 401 73% 19718
Yenyru - 100% 1 -100% -
Apyru 730 48% 1081 99% 2149

20 363 50% 30 501 95% 59 372
duUuHaHCOBKU npuxoau
Mpuxoaun OT NUXBK 1 800% 9 122% 20
MonoXuTenHn pasnukn ot
onepauun ¢ dUHAHCOBMN aKTUBU U
VHCTPYMEHTH 213 3% 219 26% 276
MONOXWTENHW Paanukn oT
NpoMsiHa Ha BasnyTHWU KypcoBse 1551 -67% 506 71% 867
Opyru F - - % =

1765 -58% 734 58% 1163

obllo 22 128 41% 31235 94% 60 535

He cbuiecTtsyBa 3aBucumoct Ha CMAPKW ENTOC Al no oTHOLUEHWE Ha OTAENHW KynyBayu / notpebutenu.
JpyXecTBOTO UMa uarpageHa U (YHKUMOHWpaLla Mpexa 3a ANCTPUOYTOpCKa TbProBUsi 3a BBLTPELUHUS U
BBLHLUHUS nasap.

3. Uuchopmauma 3a ckrnrovyeHU rosieMu cOoenku U TaKkuBa OT CblECTBEHO 3HauyeHue 3a AOeHHOoCcTTa Ha
eMUTEeHTA.

Mpes 2011 r. He ca CKMNYBaHW ronemMu caenku U Takmea OT CbLUECTBEHO 3HAaYEeHUE 3a EMUTEHTA.

XX



SPARKY

4. Uncopmauma OTHOCHO cOenkuTe, CKITIOYEHU MeXAYy €MMTEeHTa U CBbp3aHu NUUa, npe3 OTYETHUS
nepuog,

Mpe3 2011 r. CMAPKW ENTOC A[l € cknro4Bano caenky CbC CBbp3aHu nuua, KakTo crefsa:

CBbp3aHo nuue Bupn cBbp3aHocT Coenku

CMAPKU TPYN Al MasoputapeH cobcTBEHUK MNokynka Ha ycnyru

CNAPKW AL, TP. 06 maxxopuTapeH cobcTBEeHMK

PYCE CHAPKV IPYTT Afl MNpopaxba Ha enekTPOUHCTPYMEHTU
SG LOGISTICS O6L MaxxopuTapeH cobCcTBEHMK Noonax6a Ha ENeKTDOMHCTDYMEHTH
LIMITED - Kursp CMNAPKU FPYM ALl PoA POVHCTRY
CNAPKW TPEWOWHI

Eoon ObLUepHO ApyXecTso MNpoaax6a Ha eneKTPOUHCTPYMEHTH

SPARKY Power Tools
b ECTBO

GmbH - Mepmarus ObLepHo apy Mpoaax6ta Ha eneKTPONHCTPYMEHTH

He ca cknioyBaHu cAenkn CbC CBbP3aHn Nuua, KOUTO ca U3BLH obudaiiHaTa My AeliHOCT UMK CbLUECTBEHO ce

OTKNOHSIBAT OT NasapHMTe yCnoBus

5. WHdopmauusa 3a cbOGUTUA 1M NOKa3aTenu ¢ HeOOUYaeH 3a EMUTEHTA XapakTep, MMallM CbILEeCTBEHO
BnusiHue BLPXY AeNHOCTTa My

KbM gaTarta Ha U3roTBsiHe Ha HacTOALUMSA AOKNa4 He ca Hanvue CbBuTUS Unu nokasateni ¢
HeoGW4YaeH 3a eMUTEHTa XapaKkTep.

6. UIndpopmaums 3a cpernku, BOAeHU u3BbLHGanaHcoBo npes3 2011 r.

3a pa3amepa Ha pesonsupawus Kpegut ot YHuKpeaut Bynbank ALl — 11 600 xun. espo, CMAPKWU
ENTOC ALl e nagano sanuc Ha 3anosep.

7. Unchopmauun 3a AANOBM YYaCTUA Ha €MWUTEHTAa, 3a OCHOBHWTE MY MHBECTMLMM B CTpaHaTa U B
qyyxOuHa.

Kbm 31.12.2011 r. CNAPKW ENTOC AL, rp. JloBeu e egHonnyeH cobcTeeHnK U nputexasa 50 gana no
100 neBa BCeku eauH OT kanuTana Ha CMAPKN TPEMOUHT EOO[, peructpupaHo B Penybnuka Ebnrapus
KaTo ApY)XXeCTBO C OorpaHu4eHa oTroBopHocT no ¢.4. Ne 5755/2002 r., no onvuca Ha Codulicku rpaacku cba.
[pyxecTBOTO € Cbe ceaanuvile 1 agpec Ha ynpasneHue B rp. Codus 1220, paitoH Cepauka, x.k. OpnanaoBum,
6yn. "Mbpea Bbnrapcka Apmua" No 18 u ¢ npegmeT Ha AEWHOCT: BLTPELIHA W BbHLWHA TbProBUsA C
npousBedeHUs1 Ha eneKkTpoTexHWYecKkaTta nNPOMULLNEHOCT, EeNEeKTPOHWKaTa, MAalUWHHO - CTpouTenHaTta
npoaykumns, manorabapuTHaTa CENCKOCTONaHCKa TEXHWUKA, PbYHU eNeKTPO - MHCTPYMEHTU, NPEeACTaBUTENCTEO,
MOCPEHNYECTBO U areHTCTBO Ha MECTHW W YYXAECTpaHHW Nuua, KaKTO M BCUMKM OpPYr OeMHOCTH, He
3abpaHeHn cbc 3akoH. Ha 01.07.2008 r. CMAPKU TPEVOWHI EOO[ e npepernctpupaHo B TbProsoku
Pernctep kbm AreHums no enucBaHuaTa ¢ EUMK: 130943883, [Osinosoto ydactue Ha CMAPKWU ALl e B
pasmep Ha 5 000 neBa.

8. MHd)OpMaLIVIﬂ OTHOCHO CKJIl0YeHUTe OT eMUTEeHTa, OT HeroBo AbLIEPHO APYXECTBO UK OAPYXeCcTBO
MaiKa, B Ka4eCTBOTO UM Ha 3aemMononyvyarenu, ooroBopu 3a 3aem.

Kem 31.12.2011r. CMAPKW ENITOC All e 3aemononydaten no AbIFOCPOMHU OOrOBOPWU 33 3aeM, KakTo
cnegea:

YHuKpeaut byn6ank Al (2008)

Mpes 2008 r. YHuKpegutr BynGaHk ALl oTnycka Ha ApPYXeCTBOTO MHBECTULMOHEH KpeguT NO MUHWS Ha
¢puHaHcupare ot EBBP 3a nosuwasaHe Ha eHepruiiHaTa eeKTMBHOCT B pasMep Ha go 2 500 xun. eBpo 3a
npuaousaHe Ha TP NesipHU MaLUWHK U KOMMOHEHTU 3a TAX NO NPOEKT MPOeKTa 3a HOBa TEXHONOrNUS 3a feeHe
Ha MarHesueBu u anymuHueBn otnuekn. KpeauTtsT ce ycsossa fo 04.07.2008 r. v ce mannawa Ha 84 paBHu
MeceyHu BHocku oT 25.07.2009 r. JIuxBeHUsT NpoUeHT no kpeauta e egHoceamuyed EURIBOR ¢ Hapn6aBka oT
1.85%. KpeanTbT € obesneyeH CbC 3anor Ha MalLMHW U CbOPBXEHUS, 3aKyNeHN CbC CPEACTBAaTa OT KpeauTa u
3anor Ha marepuanu Ha cknag Ha ctoiHocT 1 500 xun. ne.
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YuuKpeaut byn6ank Al

Mpes 2009 r. NUMUTLT Ha pesonBUpaLLUAT kpeauT oT YHuKpegut BynGank Al e ysenuueH Ha 11 600 xun.
€BpO C KpaeH cpok Ha noracaeaHe 20.10.2011 r. [loroBOPEeHUSAT NUMXBEH NPOLIEHT NO kpeauTa e popMupaH Ha
6asa Ha egHomeceyeH EURIBOR ¢ Hapg6aeka 3.75%, HO He no-marsko oT 6.25%.

3YHK

3apbvnxeHneto no 3YHK npeacraensisa 3aem otnycHat oT Mockoecka MHgycTpranHa 6aHka npeogopmMeHo B
3afb/keHWe kbM abpxasata. Npe3 2004 r e LOroBopeH HOB nNoracuTeneH nnaH 3a 3agbikeHneTto no 3YHK.
MsgbnxaeaHeTo ce M3BbpLUBa Ha gBe BHOCKM OT 22 416 neea u 65 500 wartcku gonapa, AbMKUMKU HA 15
centemBpn 2004 u nocrnegsawy 59 paBHM TPWUMECEYHM BHOCKM oT 19 xun.neea u 62 200 USD.
JbnrocpoyHara 4acT Ha 3agb/MKEHUETO NPeAcTaBrnsBa BCUYKA BHOCKW, ObMMKumu npe3 u cneg 2011 r.
HoroeopeHaTa roguwHa nuxea e 7%.

KpaTkocpouHuTe 3aemu ot4yeTeHun ot CIMAPKU ENTOC ALl kbm 31.12.2011 r. BKNioyBaT:

3aagbmkenne kem BYJIBAHK, koeTo BkniouBa usnonseaHata 4YacT OT oBbpapadT ¢ numut 125 xun. neea,
OTNycHAaT Mo pasnnaliarenHara cMeTka 1 KpaTkocpovHa YacT No MHBECTULMOHEH KpeauT.

Mbpea NHBecTuUMOHHA Banka Al

Ha 23.08.2005r. e cknioyeH gorosop 3a oebpApadT No pasnnawjatenHa cmeTtka ¢ Mbpea MHBECTUUMOHHA
baHka. MakcumanHo gonyctumus pasmep Ha osbpapadTa e 200 000 nesa /aBecta xunsiau nesal. CpokbT 3a
nonsgaHe Ha oBbpapadTa e fo 25.08.2008 r. OBbpapadTLT € OTNYCHAT NpU roguLHa NUXBa B pasmep Ha
OCHOBHUS NMXBEH npoueHT Ha BHB nnioc Hapbaeka ot 6.00%.

Mupea UHBecTUUMOHHA BaHka ALl — UHBECTULIMOHEH 3aeM

lMpes 2011 r e cknioyeH gorosop 3a kpeanT ¢ Mbpea HBecTMUMOHHA 6aHka (MWB) Ha cToiHocT 200 xun. espo.
JluxsaTta no 3aema Bb3nNK3a Ha basos nuxeeH npoueHT Ha BaHkaTa 3a eBpo yBenn4eH ¢ Haabaska oT 2.51%.
KpeauTsT cneasa aa 6bae nsgbmkeH Ha 20 pasHuM meceyHu BHOckK o 9 500 epeo 3anoysalym ot
05.06.2011r n egHa cbuHanHa sHocka oT 10 000 espo.

9. MHdhopmauma OTHOCHO CKIIOYEHUTE OT EMUTEHTa, OT HEroBO AbLLIEPHO APYXECTBO UMK APYXEeCTBO
MaiKa, B Ka4eCTBOTO UM Ha 3aeModaTenu, OroBOPY 3a 3aeMm.

CNAPKW ENTOC ALl He e cknto4Bano B KA4YECTBOTO CU HA 3aeMoAaTen JOroBOpU 3a 3aem npes 2011 r.

10. UHcbopmauua 3a U3NON3BaHETO Ha cpeAcTBaTa OT M3BbpLIEHA HOBA EMMCUA LIEHHM KHWXKa npes
OTUYETHMUSA MepuoAa.

JpyxecTBOTO € npueno WHBECTWUWOHHA nporpaMa C MaKkCUManeH CpPoK 3a W3mbnHeHue o 2011 r.
BKJTIOMUTESTHO.

[pyXecTBOTO € OroBecTUno, 4e LenTa Ha YBENWYEHWETO Ha Kanutana W NNaHUPaHo M3Non3BaHe Ha
HabpaHWTe OT eMUcUATa cpeacTBa We 6baarT :

eVHBECTULMM 32 MOAEPHU3ALMS Ha NPOU3BOACTBOTO;

erOBULIABAHE Ha KanauuTeTa, YCBOsSIBAHE Ha HOBA rama akymynaTopHu npodbecuoHanHu
EMEKTPOUHCTPYMEHTY;

eMOJEPHM3ALMA Ha NesipHa 3a MarHeanesy, arlyMUHUEBW WU APYrY CeunanHn cnnasu;

eChblLieCTBEHO Nofo6psBaHe Ha eKONornaTa Ha NPOM3BOACTBOTO, aBTOMATU3ALMA Ha MOHTaXa;

eHaMansBaHe Ha NUBBLPUOXKA Ha APYXECTBOTO.

11. AHanu3 Ha CLOTHOWEHHWETO MeXay MNOCTUrHaTUTe (UHAHCOBM pe3ynTaTH, OTPa3eHn BLB
¢puHaHcOBMA oOTYeT 3a (PUHAHCOBATa roAMHA, M MNO-paHO NyGNMKyBaHW NpPOrHO3WM 3a Te3u
pesynTatu.

Ho para 31.12.2011r. [QpyXecTBOTO He e kopurupano nybnukyBaHWTE CW NPOrHO3WM 3a pesynTaTute oT
TekyLjata guHaHcosa roguHa.

PasmepbT Ha npuxoaute oT npoaaxtu 3a 2011 r. 59 371 xun. nB., NpU peanuanpaHo ysennyeHue ot 95% B
CpaBHeHWe CbC cblina nepuog Ha 2010 r. Peanusupanara 3a 2011 r. HeTHa 3ary6a Ha [pyxecTBoTo € B
pasvep Ha 1 845 xun. nesa.

XXii



N

SPARKY

12. AHanu3 1 oueHKa Ha NOJIMTUKATa OTHOCHO YNpaBfieHMeTo Ha PMHAHCOBUTE PecypcH ¢ NOCoYBaHe
Ha Bb3MOXHOCTUTe 3a oGCnyXBaHe Ha 3afbJKeHMATA, eBEHTYaNlHUTe 3annaxM U MepKu, KOWUTO
€MUTEHTBLT e Npeanpuen UNu NPeacTOM Aa NpeanpueMe ¢ ornea OTCTPaHABaHETO UM.

YnpaeneHneTo Ha (OUHAHCOBUTE PECYpPCU € MOAYNHEHO Ha MBUCKBAHETO 3a [OCTUraHeTo Ha MakcumarnHa
e(eKTUBHOCT C €AHOBPEMEHHOTO ChOMogaBaHe Ha CPOKOBETE 3a MnallaHe [AOroBOPEHW KaKTo ¢ AOCTaBYuLMm,
Taka U C KNUeHTWU. PesynTaT oT nogobHa NonuTMka € edeKTUBHOTO YBENUYEHNe Ha MapuyHUTE CPeacTBa B
KOMMNaHWATa U 4O BB3MOXHOCT Aa 6baaT hvHaHCMpaHU MHBECTULMOHHNUTE pasxoan 6es Toea Ja e BuHaru 3a
CMeTKa Ha NpuBneYeHu oT BaHku cpelCcTBa, C KOETO Ce HamansBaT u pasxoaute 3a nuxeu. OT gpyra cTpaHa,
Mo TO3W Ha4YMH Ce 3arnasBa W 3Ha4MM pes3epB OT HEYCBOEHM KPEAWTH, C KOUTO MoraT aa Gbaar obcrnyxsaHu
KaKTO TEeKyLLW, Taka W MHBECTULIMOHHU pasxXofm C, KOETO Ce NoAAbPXKa BUCOKA NMKBUAHOCT Ha MnaLaHusTa.

13. OueHKka Ha Bb3MOXHOCTMTE 3a peanu3auuA Ha WMHBECTULMOHHUTE HaMepeHUs C MOCOYBaHe Ha
pasmepa Ha pasnonaraemMuTe CPpeACcTBa U OTpa3siBaHe Ha Bb3MOXHUTE NMPOMEHMU B CTPYKTypaTa Ha
dmHaHCHMpaHe Ha Ta3n AeWHOCT.

CwrnacHo lMpocnekT 3a ny6nuyHo npegnarade ot 27.09.2007 r., ogobpeH ¢ PelwweHne Ha KOH Ne 1257-E OT
03.10.2007 r. [pyxecTBOTO € NpMeno WHBECTULMOHHA Nporpama C MakCMManeH CpPOK 33 U3MbJIHEHWE A0
2011 r. BkMouMTENHO 3a 25.3 MNH. neBa, Kato B pes3ynTaT Ha YCMeLHOTO NPUKNIoYBaHe Ha MyGAMYHOTO
npegnaraHe [pyXecTBOTO cuuTa, Y€ pasnonara C [OCTaTbyHO BbL3MOXHOCTW 33 peanuaauus Ha
MHBECTULMOHHATA Nporpama cbe cCOOCTBEHU CpeacTBa.

14. MHdbopmaumAa 3a HacCTbLNMNM NPOMEHU Npe3 OTYETHUA MNepuoa B OCHOBHUTE NPUHLMNKM 3a
ynpaBrieHne Ha eMUTEHTa U Ha HeroBaTa MKOHOMMYECKa rpyna.

He e HacTbnuna npomsiHa B OCHOBHUTE NPUHLUMNK Ha ynpasneHne Ha ﬂpy)KeCTBOTO.

15. UHdpopmauma 3a OCHOBHUTE XapaKTePUCTUKM Ha MpunaraHuTe OT eMUTeHTa B npoueca Ha
M3roTBsiHe Ha (PMHAHCOBMUTE OTHYETH CUCTEMA 32 BbTPELIeH KOHTPOSI U CUCTeMa 3a ynpaBneHue Ha
pUCKoBe.

OTHOCHO rapaHTupaHe edeKkTMBHOCTTa Ha paboTata Ha BbHLWHUTE oauTopu, [pYyXecTBOTO npunara
BbTPELWHN MEPKU, KOUTO ca CcbobpaseHu ¢ pasnopenbute Ha 3akoHa 3a CYETOBOACTBO, 3akoHa 3a
He3aBUCUMUA PUHAHCOB OAMT U MEXAYHAPOOHUTE NPaKTUKN 3a ocurypsisaHe Ha edekTUBHOCT Ha paboTarta Ha
oputopuTe. MNpeanoxeHusaTa 3a usbop Ha oguTop ce MoTUBMpaT npes OOWoTo chbpaHue Ha aKuMoHepuTe,
KaTo BHOCUTENUTE Ha NpeasioXeHWeTO Ce PLbKOBOAAT OT YCTAaHOBEHMTE MW3UCKBAHUA 33 He3aBUCUMMOCT,
npodecoHanHa KOMMETEHTHOCT, KOHMUOEHUManHOCT, NOoYTEeHOCT u obekTMBHOCT. B gOpyxecTBoTO €
paspaboTeHa U YHKUWOHUPA CMCTEMA 3@ BLTPELUEH KOHTPOJ1, KOATO rapaHTupa ehekTUBHOTO NpunaraHe Ha
CUCTEMUTE 3a OTHETHOCT U pasKpuBaHe Ha uHgopmaumsTa.

16. UHdopmauus 3a NpoMEeHUTe B ynpaBUTENIHUTE U HaA3OPHUTE opraHm npe3 2011 r.

MNMpes 2011 r. e n3pbpeHa npomsaHa B HC Ha Cnapku Entoc Al. NMpomsiHaTa e cbeTaea Ha HC
Ha OpYXXeCTBOTO € HanoXxeHa oT cMbpTTa Ha npod.CtosH Liokos.
Ha npoeepeHoTo Ha 13.12.2011 r. M3BbHPEAHO 3acefaHne Ha o6WoTO cbbpaHne Ha akLUUMOHEpUTE Ha
ApYyXecTBoTO, 3a HoB YneH Ha HC e uabpax [oiHo Meoprues MeTpoBcku.
HoBuAT uneH Ha HC Ha apyXecTBOTO € BnucaH B TbproBCKUS perucTbp KbM AreHuus no BNUCBaHUATA
Ha 28.12.2011 r. nop Ne 20111228172358.

17. Uncbopmauma 3a U3BEeCTHUTE Ha APYKECTBOTO AOrOBOPEHOCTU, B pe3ynTaT Ha KOMTO B 6baely
nepuoa MoraT ga HacTbNAT NPOMEHW B NPUTEXaBaHWA OTHOCUTENIEH OAN aKUuMM OT HaCTOSALM
aKUMOHEPM.

Ha ,upy)KeCTBOTO He Ca u3BeCTHW A0roBOPEHOCTW, B pesynTtar Ha KOWUTO B 6baew nepuoag morart na
HacTbLNAT NPOMEHU B NpUTEXaBaHUA OTHOCUTENIEH AN aKUMK OT HACTOALWM aKUMoHEpPU

XXiii



SPARKY

18. Uncdopmauus 3a BUCALM CHAEOHU, AAMUHUCTPATUBHU UNN ap6UTPaXKHW NPOU3BOACTBA, Kacaellu
3aQbIKEHU UMM B3eMaHUA Ha eMWTEeHTa B pa3mep HaW-manko 10 Ha CTO OT COBGCTBEHMA My
KanuTan.

Hama BucAlmM cbaebHU, agMUHUCTPATUBHU UMK apOUTPaKHW NPOVW3BOACTBA, Kacaelyu 3adbrKeHUs unu
B3eMaHWa Ha eMUTeHTa B pa3mep Haii-marnko 10 Ha cTo OT coBCTBEHUA My KanuTan
19. JaHHuK 3a gupeKTopa 3a BPb3KU C MHBECTUTOPUTE
Codus Kupunosa Apruposa
Ten. +359 2 988 24 13
rp. Codus

XIV. NPOMEHU B LIEHATA HA AKLUMWUTE HA APY>KECTBOTO

[OBwxeHWe Ha LeHaTa Ha aKkuuuTe 3a nepuoaa 01.01.2011r.-31.12.2011r.
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XV. AHANN3 U PASACHEHWE HA UHO®OPMALUIUATA MO NPUNOXEHUE Ne 11

1. CTpyKkTypa Ha KanuTana Ha ApY>XeCTBOTO, BKIIOYUTENHO LIEHHUTE KHWXKA, KOUTO He ca AONYCHAaTh A0
TbProBUs Ha perynupaH nasap B Peny6nuka Bbnrapusa unu gpyra abpxaBa YneHka, ¢ NocoyBaHe Ha
pasnuuHMTe KNacoBe akKuuM, NpaBaTa M 3aQbI/DKEHUSITa, CBbLP3aHW C BCEKM OT KilacoBeTe aKLuMu, W
YyacTTa OT 06l MA KanuTan, KOATO ChCTaBMsABa BCEKU OTAeNeH Knac.

CvrnacHo pasnopeabute Ha 4n.11 ot Yetaea Ha CMAPKU ENTOC ALl, ApyXeCTBOTO MOXe Aa u3fasa
camo oBMKHOBEHM aKuuK, AaBalyn npaBa CbrnacHo YcTaea v 3akoHa. OrpaHnyaBaHeTo npaearta Ha OTAENHW
akuMoHepn He e gonycTumo. Bcsaka noMMmeHHa akuus gaBa npaeo Ha eavH rnac B obwoTo cbbpaHue Ha
akLuoHepuTe, Npaso Ha OMBUAEHT W NPaBO Ha NIMKBUAAUMOHEH Osn, CbU3MEPUMU C HOMUHANHaTa CTOMHOCT
Ha akuuaTa. [IpyxecTsoTo u3gasa 6e3HannMuHn akuum, Kato KHuraTa Ha akuMoHepuTe ce Boau oT ,LleHTpaneH
denoantap" A.

KbMm 31.12.2011 r. kanutansT Ha CMNAPKWU ENTOC AL, rp. Jloeey e B pa3mep Ha 16 735 320 nB. n e
pasnpeneneH B 16 735 320 6posa 6e3HanMyHn NOVUMEHHU akUMKU ¢ HOMWUHaN 1 neB BcsAKa eaHa. Benyku akymu,
n3gafeHun oT APYXECTBOTO Ca OT eAWH Knac.

Kbm 31.12.2011 r. uAanata eMucuna oT akuun, uspaneHmn oT APYKeCTBOTO € perucTpupaHa 3a Thprosus
Ha OduunaneH nasap, cermeHt B Ha ,BPB - Cocua" ALl

CNAPKW ENTOC Al He e u3paBano Apyru LEHHW KHUXa, KOWTO He ca JOMyCHaTW 3a Tbprosus Ha
perynupaH nasap 8 Peny6nuka Bbnrapus unu apyra gbpxaea YneHka Ha EBponeiickus cbioa.
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CTpykTypa Ha kanutana Ha CMAPKW ENTOC AL rp. JloBey kbm 31.12.2011 r.

HaumenoBaHmue Bpoii aKkuum % OT KanuTana
CMNAPKU TPYN A 11 621 850 69.45 %
Artio International Equity Fund m
Julius Baer Institutional 1466 705 8.76 %
International
Apyru akunoHepu — pusnyecku n 3 646 765 21.79 %

HopuauyecKkM nuua

2. OrpaHuyeHusi BbpXy NPexXBbPNAHETO Ha LEHHUTE KHMXA, KAaTO OrpaHUYEHUA 3a NPUTEeXaBaHeTo Ha
LIEHHU KHMXA UM HeoGXOAMMOCT OT NoJlyyaBaHe Ha ofoGpeHMe OT APYKECTBOTO UNU APYr aKLIMOHEPp.

CwrnacHo paanopeatute Ha yn.14, ot Ycrtasa Ha CIMAPKU ENNTOC AJl, npexBbpnsHETO Ha akuuUTe Ha
APYXeCTBOTO Ce W3BbpLUBa Ha perynupaH nasap Ha LEeHHM KHWXKa, kaTo caenkaTta uma AeicTeue cnpsamo
APY)XECTBOTO OT BMUCBAHETO Ha NPexBbLpRSHETO BbB BOAEHaTa oT ,LleHTpaneH aenosutap" kHura Ha
akuuoHepuTe. 3a MNPEXBLPIAHETO Ha akuMW Ha APYXECTBOTO He CbLUECTBYBAT OrPaHUMEHWs, Tbil kaTto
TbpryBaHUTE Ha perynupaH nasap Ha UEHHW KHWKa akuMu Ha nybnuuHu gpyxectsa ca cBoBogHO
npexsbpnaemu.

BcuykM akumMnm Ha OpYXECTBOTO Ce MpexBbpnAaT cBobogHo, 6e3 orpaHuuyeHwus, nNpu cnaseaHe Ha
pa3nopenbute Ha AeicTBawoTo 6bNrapcko 3akOHOA4ATENCTEO.

3a npugobusaHe u npuTexaBaHe Ha akuvu oT kanuTtana Ha CMAPKW ENTOC All He e Heobxoaumo
nony4asaHe Ha ogobpeHne oT ApYKECTBOTO UMK APYr aKUMOHEP.

3. UncdopmMaumusa OTHOCHO NPAKOTO U HENPAKOTO MpPUTEXaBaHe Ha 5 Ha CTO UMK NoBeve OT NpaBaTa Ha
rmac B o6WoTo cbbpaHuMe Ha APYKECTBOTO, BKMIOMMTENHO AAHHM 3a aKUMOHepUTe, pa3Mepa Ha
AANOBOTO MM yYacTHe M HAYMHA, NO KOUTO Ce NpUTeXaBaT aKLMHUTe.

fMpepcTaBeHa e MHOPMaLUUs 3a CTPYKTYpaTa Ha kanutana Ha [pyecTBoTo.
4. [laHHM 3a aKUMOHEPUTE CHC cneuuanHu KOHTPOSTHUM NpaBa U onMcaHue Ha Te3u npasa.
CMNAPKHW ENTOC Al HAMa akUMOHepKW CbC Crneunantu KOHTPOSHK nNpasa.

5. Cuctemara 3a KOHTpoOn npuv ynpaxHsiBaHe Ha NpaBoOTO Ha rnac B cCriydyaute, KOrato CryXXutenuv Ha
APYXeCTBOTO Ca U HeroBNU aKUMOHEPHU U KOraTo KOHTPONDBLT He Ce yNnpaXHABa HENOCPeaACTBEHO OT TAX.

CMNAPKW ENTOC Afl HsiMa cucTema 3a KOHTPON Npu yNpaXHsBaHe Ha MpaBoTO Ha rnac B criyyauTte, Korarto
CMY>XUTENWN Ha APYXECTBOTO Ca U HEroBU akLUMOHEPW U KOraTo KOHTPONBT HE CE yNnpaxHsABa HENoCPeaCTBEHO
OT TAX. BCekn cnyxuTen, KOWTO € akuMoHep rnacyea no cBos NpeLeHKa.

6. OrpaHM4eHMsA BbpXy NpaBaTa Ha rnac, Kato orpaHM4eHMsA BbpXy NpaBaTa Ha rnac Ha aKUMOHepuTe ¢
onpeaerneH NpoueHT unu Gpol rnacoBe, KpaeH CPOK 3a ynpaXHABaHe Ha npaBaTa Ha rnac Wnu
CUCTEMM, NPU KOUTO CHLC CHLTPYAHUYECTBO Ha APYKECTBOTO (PUHAHCOBUTE NpaBa, CBbP3aHU C
aKuuMTe, ca OTAesIeHU OT NpUTeXaBaHeTo Ha aKuuuTe.

He cbLyecTByBaT OrpaHMyeHus B NnpasaTta Ha rnac Ha akumoHepuTte Ha CIMAPKU ENTOC Al

MNpaBoTo Ha rnac B OB6L0TO cbOpaHUe Ha akLMOHEPUTE MOXe Ja ce YNPaxXHsiBa NNYHO U Ype3 NpeacTaBuTen
OT nuuata, npnaobunu CBOUTE akuMn U BNUCaHW B KHUraTa Ha akUMoHepWUTe, Hall-KkbCHO 14 oHM Npeaun aartarta
Ha cbbpanueto. MNpeacTasuTenaT TpAbea Aa pasnonara ¢ U3pWYHO, HOTapuanHo 3aBEepeHO MbIIHOMOLLHO,
oTrosapsLo Ha usncksaHuata Ha 3MILUK.

CwrnacHo yBegoMneHusaTa 3a paskpusaHe Ha Asanoso yyacTtue, YC We cneau 3a criyqyawTte, B KOUTO akUMOHep
e npugobun Hag 1/2 wnu Haa 2/3 ot akumute Ha CMAPKU ENTOC ALl U CbOTBETHO HE € OTNpaBUi TbProBo
npeanoxeHwe UNn He € Npoaan CBOMTE akuuu B pamkute Ha 14 gHM cneg npuaobusaHeTo. TexHuTe umeHa
e 6vaaT cbobljaBaHn U3PUYHO Ha KOMUCUSiTa MO KBOpPYMa, 3a Aa He ObaaT JonyckaHu JO ydYacTue B
O6woto cubpaHve Ha akLUUoHepuTe, CLOTBETHO € TeXHUTE rnacoee fa 6bAaT NnpuemMaHn He3akoHOCLOBpasHU
peLLeHus.
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7. Cnopasymel-mn MeXxay akKuuOHepUuTe, KOUTO Ca MU3BECTHU Ha ApPYXKeCTBOTO MU KOMTO Morat aa
AoBenart oo orpaHuieHuUs B NPeXBbPNAHETO Ha akLiUM UITKU NPaBOTO Ha rrac.

[exnapupaHo e, 4e Ha JpyKeCTBOTO He Ca M3BECTHU CMOPa3yMEHUs Mexay akUMOHEepuW, KOUTO MoraT ga
foBefar [0 OrpaHN4YeHuns B NPEXBbPNSHETO HA aKUUK UNW NPaBOTO Ha rnac.

8. Paznopea6ute OTHOCHO Ha3HaYaBaHETO M OCBOGOXKAABAaHETO Ha YNeHOBETEe Ha ynpaBUTerIHUTe
OpraHu Ha ApYXeCcTBOTO M OTHOCHO M3BbPIWBAHETO HA U3MEHEHUSA U AOMLITHEHMUS B yCTaBa.

CovrnacHo Ycrasa Ha CMAPKW ENTOC A[l, opraHuTe Ha ynpaenexue Ha [pyxecTBoTo ca O6Lo cbOpaHue
HapasopeH cbBeT 1 YnpaBuTeneH CbBET. YNPaBUTENHUAT CbBET Ce CbCTOW OT TPW A0 AEBET YNEHOBE, KOWUTO C
usbupar oT HaasopHust CbBET 3a CPOK OT 5 /NeT/ roagnHU. YnpaBUTENHUAT ChBET N3bupa naMexay YreHoseTe ¢
€IVH N NoBeYe U3NBNHUTENHW YIEHOBE Ha YNpaBuTernHUs CBBET, KOWUTO NpeacTaBnsiBaT [pyXecTBOTO
OTHOLLUEHUSATa My C TpeTU nuua. N3nbnHUTEnHWTE YneHoee ce ogobpsaBaTt oT HagsopHua cbBET U ce Brnvcear
TbProBCKUs perncTbp. HaasopHusaT cbeeT ce usbupa ot O6LWoTo cbbpaHue Ha akLUoHepuTe 3a cpok oT 5 /ne
roAuWHM N ce CbCTOU ce OT TPUMAa [0 CEAEM YNIEHOBE.

YneH Ha YnpaeutenHus v HapgsopHus cuBeT Moxe ga ObAe AeecnocoBHO (hU3MuYecko nuue wn
IOPUANYECKO NULE - YPEe3 onpeaeneH OT Hero npeacTtasnTen - pusndecko nuue. He morart aa 6bae uneHose H
Ynpasutenuusa n HagsopHus CbBeT Nuua, KoUTo:

1. ca 6unu YneHoBe Ha ynpaBuTENIeH UNK KOHTPONIEH OpraH Ha APYXECTBO MIM Koomnepauus, npekpaTeH
nopagn HeCbCTOATEMNHOCT Npes nocnegHuTe ABe rOAMHW, Npeaxoxaaluy Aatarta Ha pelleHWeTo 3a obaBsBaH
Ha HECBLCTOATENHOCTTA, ako UMa HeYA0BNETBOPEHU KPEANTOPY;

2. KbM MOMeHTa Ha wusbopa ca OCbAEHW C BMS3Na B CUNa Mpucbaa 3a NPECTbMNEeHMSA NPoTH
cobcTBeHOCTTa, NMPOTMB CTOMAHCTBOTO WM NPOTUB (PMHAHCOBATA, AaHbYHATa WM OCUrypuUTenHata CUcTem:
usebpLleHn B Penybnuka Bbnrapus, ocBeH ako ca peabunutmpani.

Haii-manko egHa TpeTa OT yneHoBeTe Ha HapsopHus cbBeT TpsaGBa Aa ObaarT HesaBUCUMM nvua n
cmucbna Ha 3MMMLK.

M3ameHeHWss M [onbnHeHMs B YCTaBa Ha JpYyXecTeBoTo ce npuemaTr or O6woTo cbbpaHue H
aKuuoHepuTe.

9. MNpaBoMowMATa Ha ynpaBUTeNHUWTe OpraHu Ha APYXEeCTBOTO, BKMIOYMUTENHO NMPaBOTO Aa B3ema
pelueHusa 3a u3gaBaHe U o6paTHO U3KyNyBaHe Ha aKUMK Ha [pyXecTBOTO.

CwrnacHo pasnopeabute Ha 4yn. 34 ot Ycrasa Ha CMAPKW ENTOC Afl, YnpaBUTENHUAT CbBET ynpaenssa
npeacraensea [pyXecTBoTO noja KOHTpona Ha HaasopHus CbBeT. YNPaBUTENHUAT CbBET pellaBa BbNpocuT
cnopea pasnopeaduTe Ha 3akoHa U ycTasa Ha [pyKeCTBOTO. YNpaBUTEMHUNAT CbBET MOXe 3 B3EMAa PeLLUEHU
cnepn npeaBapuTenHOTO cbrnacue Ha HaasopHus cbeeT 3a:

A/ 3akpueaHe unu NpPexsbprifHe Ha NPeAnpUATMA WU 3HAYUTENHW 4YacTu OT THAX, KaKTO UM yyacTue

APYrn ApyXecTsa, OCBEH ako He @ HeobxoauMo uspuyHo ogobpeHune ot OCA,

B/ CblyecTBeHN opraHu3auuoHHU NPOMEHMN;

B/ AbnrocpoyHo CbTPYAHWYECTBO OT CbLUECTBEHO 3HaveHue 3a [pyXeCTBOTO WM MpeKkpaTABaHe Ha TakoB
CbTPYAHUYECTBO;

I/ MpugobuBaHeTo U PasNOPEXAAHETO € BELHW MpaBa BbPXY HEABMXMMU UMOTU, KakTO M ydpeasBaHe H
unoTeka unu AaBaHeTo Ha Apyrv oGesneyeHus ¢ HeABWXUMM BelW Ha [py>XeCcTBOTO, OCBEH B CriydauTe Ha uf
114, an. 1 nan. 2 ot 3MNMNUK;

LI/ OTKpuBaHe Ha KNOHOBE W NPEACTABUTENCTBA B CTpaHaTa U Yyx0uHa;

E/ CbwecrBeHa NnpoMsaHa Ha AeHOCTTa Ha [ipy»kecTBOTO;

3a peiiHocTTa cu YnpaBMTENHUST CbBET ce oTyuTa npes HapsopHus cbeeT u O6WoTo cubpaHue H
aKumoHepuTe. YnNpasBWTENHUAT CbLBET NpegocTaBd Ha Haas3opHWs CbBET roguWHMA (WHAHCOB OTYET H
APYXecTBOTO, foknaja 3a AelHocTTa W [OKnaga Ha PerucTpupaHus OauTop, KakTO W MPEeAsioKEHWETo 3
pasnpegenexue Ha nevanbara, KOeTo LWe Hanpaeu npea o6WwoTo cbbpaHue Ha akuWoHepUTe.

CovrnacHo pasnopeabarta Ha 4n.15, an. 2 or YcTtaBa Ha [pyxecTBoTo, B cpok Ao 3 /rpw/ roauHu ¢
BNMcBaHe Ha TOBa M3MEHEHWEe Ha yCTaBa B TbProBCKUS PerucTbp /M3MEHEHNETO e NPUETO ¢ pelueHne Ha OC,
oT 16.06.2009 r./, Ha ocHoBaHue un. 196 OT TLProBCKUA 3aKOH YNPaBUTENHUST CbBET MOXE Aa npuem
peLieHns 3a yBenuyaBaHe Ha perMcTpupaHus KanuTan Ha ApYXeCcTBOTO A0 HOMUHaneH pasmep ot 50 000 00
/netpeceT munuoHa/ neea Ypes u3gaBaHe Ha HOBM akuwu. B pelleHuweTo 3a yBenuyaBaHe Ha KanwuTan
YnpasuTenHuAT CLBET Onpefens pasmepa W LenuTe Ha BCSKO yBenuyeHnve, 6pos U BuOa Ha HOBUTE akuui
npaeata W MNpPUBUNETMMTE MO TAX, KaKTO U APYrM YyCNOBMA W pel 3a OCLLUECTBABAHE Ha YBENUYEHUeT
cbobpa3sHO KOHKpeTHaTa My Lien, BKITIOYUTENHO: CPOKa W YCNOBMATA 33 NPEXBbLPMAHE Ha npaeara no CMUCHI
Ha §1, 7. 3 oT HonbnHuTenHuTe pasnopendbu Ha 3MMLK, napganeHu cpelly cblUecTBYBaLUMTE akLUKU, cpoka
ycnoBusiTa 3a 3anucBaHe Ha HOBWUTE akuuu, pasmepa Ha eMUCWOHHaTa CTOWHOCT M Cpoka, W YCroBWATa 3
3annalwjaHeto #, YnpaBUTENHUAT CLBET ONpegens W BCUYKM Apyrn o6cToATencTBa, Heobxoaumun 3
OCbLLeCTBABaHE yBENMYEHUETO Ha KanuTana, CbliNacHo HOPMAaTUBHUTE aKTOBE.
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10. CbulecTBeHM [OroBOPM Ha APYXECTBOTO, KOWTO MOPaXARaT AEHCTBUE, U3MEHAT ce WNU ce
NpekpaTABaT Mopaau NpoMsHa B KOHTPONa Ha ApYXeCTBOTO NPW OCLIECTBSABaHEe Ha 3a4bIKUTENTHO
ThProBo npeanarale, M nocneauuUTe OT TAX, OCBEH B CllyYauTe KOraTo pa3KpUBAaHETO Ha Ta3m
WHgOpMaUKUA MOXKe fa MPUYMHKM CEPMO3HN BPEAU HA [IPYKECTBOTO; WIKITIOYEHMETO MO NPEeaXOAHOTO
U3petieHne He ce npunara B cry4yauTe, KOraTo ApYXeCTBOTO e A/TbXHO Aa pasKpue MHopMaLUATa no
cunaTa Ha 3aKoHa.

CIMAPKW ENTOC ALl HAMa CKMIOMEHN ChLUECTBEHN AOroBOpKW, KOUTO Nopax[arT AelcTBNE, U3MEHSAT Ce UK ce
NpeKkpaTsBaT NopaAu NPOMsHa B KOHTPONa Ha APYXXECTBOTO MPM OCBLLUECTBSIBAHE HA 33 bIMKNTENHO ThProBoO
npeanarase.

11. CnopasymeHust Mexay APYXeCTBOTO W YNPaBUTENTHUTE My OPraHW MMM CRYXMTENM 3a M3nnawaxe
Ha oGe3lleTeHNe Npu HanyckaHe WNM yBOmNHeHMe Ge3 NpaBHO OCHOBaHMe UMM MPM NpeKpaTsiBaHe Ha
TPYAOBUTE NPaBOOTHOWEHHA NO NPUYUHU, CBBHP3aHKU C TLProBO NpeanaraHe.

He cbljectsysat cnopasymenus mexay CMAPKWM ENTOC ALl v uneHoseTe Ha YnpaBuTENnHUA My CbBET U
CnyXuTenu Ha APYXecTBOTO 3a m3nnallaHe Ha obeslueTeHne npu HamyckaHe Unu yBonHeHue 6e3 npaBHO
OCHOBaHME W Npu npekpaTsBaHe Ha TPYAOBUTE NPABOOTHOLIEHWA MO MPUYWHW, CBBP3aHW C THProBO
npegnaraHe,

XVI. APYF'A UHOOPMALIMS MO NPELEHKA HA [IPY)XXECTBOTO.

FPpYyXecTBOTO NpeLeHsBa, Ye He e Hanuue Apyra MHGOPMaLusi, KOSTO Aa He € NMyBNIUYHO OnoBecTeHa OT
APYXXECTBOTO U KOATO 61 Guna BaxHa 3a aKLUMOHEPUTE W MHBECTUTOPUTE NpPW B3EMAHETO Ha O0BOCHOBAHO
WHBECTUTOPCKO peLleHme.

YneHose Ha YC:
1. Hukonait AtaHacos Kbnﬁo/ -~

2. WeaH leoprues Anekcues L’L Ze

3. TuHa I?Iop,anosa Kanqua'

4. AnHaTtonuii Neoprues WUeaw

5. Mwupocnas Unues Kanormmx. .
6. Oumutbp UBaHoB Bogxakos
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GrantThomnton } An instinct for growth”

I'pant Toprron OOA
Bya. Yepuu pbx Ne 26, 1421 Cocdpust
Va. Ilapackesa Huxoaay Ned, 9000 Bapna

T (+3592) 987 28 79, (+35952) 69 55 44
F (+3592) 980 48 24, (+35952) 69 55 33
E office@pgtbulgaria.com

W www.gtbulgaria.com

AOKAAA HA HE3ABUICUMUA OANTOP

Ao: akimonepure Ha
Cnapku Earoc AA
rp. AoBeu

Aoxaaa BBpxy punaHCOBUA OTUET

Hue uspvprmmxme oaur Ha npuaokennus pUHAHCOB OTweT Ha Apyxectso Crmapku Eatoc AA
kbM 31 ackemspu 2011 r. BkArOUBaIm order 3a dpuHAHCOBOTO ChCTOSHME KbM 31 AEKEeMBpPH
2011 ., oruer 32 BCeOOXBATHHA AOXOA, OTYET 34 IIPOMEHUTE B CODCTBEHUA KAITMTAA M OTIET 34
INAPUYHUTE IIOTOIM 32 TOAMHATA, 3aBBPIIBAINA HA TasH AATA, KAKIO # 0OGOOIIEHOTO
OIOBECTABAHEC Ha CBINECTBEHUTC CYETOBOAHU TIOAUTHKA M APYIaTA TIOACHHTEAHA
undgopMarus.

Omeosopriocm na purosodcmeono sa dunarncosus ontuen

P’bKOBOACTBOTO [ OTI‘OBOPHO 34 H3TOTBAHCTO H AOCTOBCPHOTO IIPCACTAaBAHE HA TO3H
(bI/IHaHCOB OTYCT, B CbOTBCTCTBUE C MC)KAYHZ.POAHI/ITC CTaHAapTI/I 3a (i)I/IHaHCOBO OTYUTAHE,
HPI/IeTI/I or EC n 6’I)AI‘2.PCKOTO 3aKOHOAATCACTBO M 34 TaKaBa CUCTEMA 34 BBTPECILIEH KOHTPOA,
KaKBAaTO PBKOBOACTBOTO OHPCACAI/I KaTo HCO6XOAI/IM2. 34 U3TOTBAHECTO HA (i)I/IHaHCOB OTHYCT,
KOMTO Aa HE c%A%pma CBIICCTBCHU OTKAOHCHHNSA, HE3AaBHCHMO AAAM T€ CE ABANKAT HA U3MAMA
HAN rper_m{a.

Onzzosoprocm na 0dumopa

Harrara OTI‘OBOPHOCT CC CBCKAA AO Hu3pa3aBaHE HA OAI/ITOPCKO MHCHIIC BI)pxy TO3H (bI/IHaHCOB
OTY€T, OCHOBABAIIIO CE€ HA I/ISB"pr_ICHI/HI OT HAC OAHUT. Hammar OAHUT be HpOBeACH B
CHbOTBECTCTBHE C MC)KAYHQPOAHHTC OAI/ITOPCKI/I CTaHAAPTH. Tesn CTaHAapTI/I HaAaraTt Crra3BaHe
Ha €TUYIHUTE U3UCKBAHIA, KAKTO I OAUTHT AQ 6”bAC HAaHI/IPaH 59 HPOBCACH TaKa, 9Y¢ HHEC Aa Ce
y6eAI/IM B pasyMHa CTCIICH Ha CI/II'ypHOCT AOKOAKO (pHHaHCOBI/IﬂT OTYET HE C’bA’bp}Ka
CbITICCTBECHU OTKAOHCHUA.

OAI/ITI)T BKAIOYBA H3II'BAHEHHUCTO HA HPOHCAYPI/I C IICA HOAY'{aBaHC Ha OAI/ITOPCKI/I
AOKA3aTEACTBAa OTHOCHO CYMHUTC HU OIIOBCCTABAHHATA, HPCACTaBCHI/I BDBB Ci)I/IHaHCOBI/I}I OTYCT.
HSGP&HHTC npoueAypI/I 3aBHCAT OT HPCHCHKaTa Ha OAI/ITOpa, BKAFOYUTCAHO OI€eHKATA HA
PHCKOBETE OT CBIIECTBEHHU OTKAOHCHUA BbHB (bI/IHaHCOBI/ISI OTYE€T, HC3aBUCHMO AAAHU TE€ Ce
ADBAXKAT HA U3MaMa UAU HaA rpeLm{a. HpI/I I/I3B'prJIBaHCTO Ha TC3HU OIICHKH HA pI/ICKa OAI/ITOp'bT

Perucrpupan oautop
yaen ua I'pant Topuron Mureprnenrsana ATa.



Grant Thornton ‘ An instinct for growth’

B3eMa IIOA BHHMMAHHE CHCICMATA 32 BBIPEIIEH KOHTPOA, CBBP3aHA C H3TOTBAHETO M
AOCTOBEPHOTO IIPEACTaBAHE Ha (DUHAHCOBHA OTHYET OT CTPAHA HA IPEAIPUATHETO, 32 AA
pa3paboTu OAUTOPCKH IIPOLIEAYPH, KOUTO €A IOAXOAAINN IPH TE3H OOCTOATEACTBA, HO HE C
IleA U3pa3fgBaHEe Ha MHCHHE OTHOCHO e(DEKTHBHOCTTA HA CHCTEMATA 32 BBTPEIIeH KOHTPOA Ha
npeanpusaruero. OAUTHT CBINO TaKa BKAIOYBA OIIEHKA HA YMECTHOCTTA HA IIPUAATAHHTE
CYCTOBOAHM IIOAUTHKM M PasyMHOCTTA Ha IPUOAUSHTEAHUTE CICTOBOAHH OLIEHKH,
HAIIPABEHH OT PBKOBOACTBOTO, KAKTO M OLICHKA HA IAAOCTHOTO ITPCACTABAHE BbB (PHHAHCOBUSL
OTYeT.

Cunrame, Ye HSBBPINEHHAT OT HAC OAUT IIPEAOCTaBS AOCTATBYHA M IIOAXOAAINA 6asza 3a
H3PAa3eHOTO OT HAC OAHUTOPCKO MHCHUE.

Mreriue

Ilo mamre MHeHMe (PHHAHCOBHAT OTYET AABA BAPHA M YECTHA IPEACTaBa 34 (DMHAHCOBOTO
cocrosame Ha Cmaprxum Eatoc AA wpMm 31 Aexemspm 2011 r., kaxto m 3a duuancosure
PE3YATATH OT AGHHOCTTA U 32 IAPUIHHTE ITIOTOIN 32 TOAMHATA, IPHUKAFOYBAIIA HA TA3H AaTa, B
ChOTBETCTBHE C MemAyHApOAHHTE CTAHAAPTH 32 (puMHAHCOBO OTumMrane, npuern or BEC u
OBATAPCKOTO 3aKOHOAATEACTBO.

Hapacpap 3a obpemarne na enumarie

KoM 31.12.2011 r. ApyxecrBoro orumra 3aryba 3a mmepuoaa B pasmep Ha 1 845 xua. As.
PbKOBOACTBOTO € IpeAnpHeAo MEPKH 32 TOAOOpABaHe Ha (DPHHAHCOBOTO CHCTOAHME, KAKTO €
onosecreno B IloscHenne 4.3 or dumancoBus order. [IpeaocraBeno Hu Oerme mmcmo 3a
(bHHaHCOBa ¥ omnepaTuBHA IMOAKpena c Aara 27.03.2012 r. or crpana Ha OCHOBHUSA AKIIMOHEP
Cmapxu rpyrr AA

Harrero muenue e e MOAI/ICbI/ILII/IPaHO BDbB Bp"bSKa C TO3nU B’]bl'IpOC.

AoOKAaA BBPXYy APYrM HpPaBHM M PEryAaTopHH n3uckBaHma — [oammen Aokaaa 3a
Aeiinocrra KM 31 AekemBpn 2011 r.

Hwme nperaepaxme roaummama AOKA2A 32 AeiHOcTTa XbM 31 Aexemspm 2011 r. ma Crapxu
Eatoc AA, xoifto He e wact oT dunancopus order. Vcropmueckara ¢unHancosa
nH(pOpPMAITH, IIPEACTABEHA B TOAUIITHUA AOKAAA 32 ACHHOCTI2, ChCTABEH OT PBKOBOACTBOTO,
CHOTBETCTBA B CHIIECTBEHHUTE CH ACIIEKTH Ha (DHHAHCOBATA MH(OPMAIHSA, KOATO CE CHADBPIKA
BbB (uHAHCOBUA oOTdeT KbM 31 AekemBpm 2011 1., H3roTBeH B CBOTBEICIBHE C
MexaynapoAHuTE CTaHAAPTH 32 (PUHAHCOBO oOT4MTaHe, mpuetu or EC m ObATapckoTo
3aKOHOAATeACTBO. (OTrOBOPHOCTTA 332 M3IOTBAHETO HAa TOAMIIHHA AOKAAA 334 ACHHOCTTA Ce
HOCH OT PBKOBOACTBOTO.

Mapmii Amocroson - == Musena Maaasenosa
op

W
e

27 mapt 2012 1.
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CNAPKW ENTOC AL
OTYET 3A ®PUHAHCOBOTO CBHbCTOAHUE
kbM 31 [lekemBpm

AKTUBU

HETEKYLUN AKTUBW

NmoTn, MaliHN N ChOPBXEHUS
HemaTepuanHu aktusu

MHBeCcTULMN B ABLUEPHU NPEANPUATUSA
ObNrocpoyHu puHaHCOBU aKTUBMK

TEKYLLU AKTUBU

MaTepuanHu 3anacu

B3eMaHusi oT cBbp3aHmu nuua
THproBckn B3eMaHWA U aBaHCK
HaHbyHK B3emaHua

Opyru BseMmaHus

KpaTkocpoyHu PUHAHCOBU aKTUBK
Mapw 1 napu4Hn ekBMBaNEHTH

OBLUO AKTUBU

COBCTBEH KANWUTAN
AKUMOHepeH KanuTtan
MpeoueHbYEH peseps
Opyru pesepsu
MpemwneH peseps
Hatpynana 3ary6a

HETEKYLLUU NACUBU

ObnrocpoyHu 3aemu

ObnrocpoyHn 3agbIHKEHUS KbM CBbpP3aHu nuua
ObnrocpoyHa yacT Ha 3ag4bMKeHNs N0 PUHAHCOB NU3UHT
OTCcpoyeHy fJaHbyYeHn nacuBm

MpoBM3aNn 3a NEHCMOHUpPaHe

TEKYLLKX NACUBU

THProecku 1 Apyri 3agbrKeHUs

KpaTkocpoyHU 3a4bMKeHMs KbM CBbP3aHmn nuua
KpaTkocpouHu 3aemu

KpaTtkocpoyHa 4yacT Ha 3agbmkeHus No (PUHaHCOB NU3NHT
[TpoBuU3NK 3a NeHcUoHUpaHe

OBLLO NACHBU

OBLLO COBCTBEH KAMU n nNACUBU

Cocrasun: v
I Kan4eBa
Harta: 22.02.2012 .
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SPARKY

NosicHenne 31.12.2011 31.12.2010
Xun. nB. Xun. nB..
62 338 60 067
461 398
706 706
20 17
63 525 61188
37 931 33 730
18 962 28 488
2288 2322
88 34
614 308
3 1
160 224
60 046 65 107
123 571 126 295
16 735 16 735
29 102 29 102
1674 1 861
35 741 37 194
(1 845) (1 640)
81 407 83 252
25 471 29 866
619 348
301 161
2903 2916
74 88
29 368 33 379
6 531 6 889
952 455
5080 2230
213 74
20 16
12 796 9 664
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CMNAPKW ENTOC ALl

OTHYET 3A BCEOBXBATHWA [OX0Q MNosicHeHue 2011 2010
3a rogMHara, npukmoysawa Ha 31 flekemBpm XWA. nB. Xun. fnB.
Mpuxoam 23 59 371 30 501
Pasxopu 3a matepunanu 24 (28 872) (14 703)
Pasxoau 3a BbHLHW yCryru 25 (2 090) (1741)
Pasxoau 3a amopTtusaumm 5,6 (4 098) (3 855)
Pa3sxoau 3a Bb3HarpaxgeHus 26 (7 858) (5 833)
Opyru pasxoan 27 (1239) (1125)
CymMu ¢ KOpPEKTUBEH xapakTtep 28 (14 533) (8 286)
(58 690) (35 543)

OnepaTtuBHa nevano6a / (3aryba) 681 (5 042)
Pasxogu 3a nuxsu (HETHO) 29 (2 137) (2 300)
Pa3nukn oT npoMsiHa Ha BanyTHU KypcoBe (HETHO) 30 (489) (383)
Mpuxoamn oT onepayuu ¢ PUHAHCOBN UHCTPYMEHTH 32 276 219
Opyrn npuxoAu no coMHaHCOBM onepauuu 31 105 -
Opyrv pasxogu no omHaHCoBM onepauuu 31 (294) (271)
(2 539) (2 735)

Pe3synTaT npeau faHbLUK (1 858) (7777)
Mpuxoan oT gaHbLUK 33 13 4
PesynraT cnepn AaHbuM (1 845) (7 773)
Obwo Bceo6xBaTeH AOX0M 3a roauHaTa (1 845) (7 773)
2011 20110

ne. ne.

3ary6a Ha akums 34 (0.11) (0.464)

Cucrasun:
I Kanyepa
Oata: 22.02.2012 .

3aBepun cbrnacHo OAUTOPCKK JoKNad oT gata 27.03.2012 r.:
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CNAPKU ENTOC A
OTYET 3A NAPUYHUTE NOTOLN
3a roguHaTa, npuknioysaila Ha 31 lekemBpm

NAPWUYHU NOTOLIU OT ONEPATVBHA OEUHOCT
MapuyHKn noTouu OT onepaTUBHA GEAHOCT Npeau
NUXBU U JaHbUW

Mnaterun nuxen

MnaTeHu gaHbUM BBPXY Nevanbarta

NAPUYHM NOTOLM OT UHBECTULIMOHHA
OEWHOCT

rlapVI'-IHVI noTouun, CBbvp3aHu € MOKynKa Ha HeTeKyLn
akKTnBU

napI/IHHVI noToun, CBbp3aHn CbC cAenku ¢
OBbNrocpoOYHN PUHAHCOBU aKTUBHK

[MapnyHK noToum, CBbp3aHn CbC CALNKN C
KpaTKoCpouHU (OMHAHCOBYU aKTuUBU

MapwuyHKU noTouu, cBbp3aHu ¢ npodaxba Ha HeTekyLLM
akKTuBuU

NAPUYHU NOTOLIM OT ®UHAHCOBA AEVNHOCT
Mapu4HK noToun,cBbp3aHn ¢ huHaHcupaHe Ha JMA
MNapn4HK NOTOUK, CBBP3AHN C NONYYEHU 3aeMm
Mapn4Hn noTOUK, CBBbP3aHKN C U3NNaTeHn 3aemu
MnawaHus Ha 3agbMKEHUS NO MU3NHIOBU AOrOBOPY

HeTHa npomsiHa B napu U Napu4yHu eKBUBANEHTU
[Mapu 1 Napu4HN eKBUBANEHTU B HAYasNoTO Ha
roguHara

Mapu U NnapuyHu eKBUBANEHTHU B Kpasa Ha roguMHaTa

Cbcraeunm: -
I Kanyesa
Hata: 22.02.2012 .

3aBepun curmacHo oAMTOpCkN Aoknan ot Aara 27.03.2012 r.:

NosicHeHue

35

13

SPARKY

2011 2010
XUn. nB. Xun. nB.
9 594 5514

(1 884) (2 108)
: 10

7710 3416
(6 043) (2 290)
(3) .

(73) (48)

: 245

(6 119) (2 093)
716 88

391 ’

(2 652) (840)
(110) (412)

(1 655) (1164)
(64) 159
224 65

160 224

MosicHeHWsITa KbM (MHAHCOBMSI OTYET Ha CTpaHuum oT 5 go 39 npedcTaBnsiBaT HepasgesHa YacT OT Hero.
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SPARKY

CNAPKU ENTOC AL
OTYET 3A NMPOMEHUTE B COBCTBEHUA KAMNMUTAN
3a rogMHaTa, npuknoysaiwa Ha 31 flekemBpu

B XUN. neBa
HepasnpeaeneHa O6uwo
AkumoHepeH [lpeoLeHBbYEH Opyru  lMpemueH nevan6a/ coﬁcrauén
KanuTan peseps pe3epBu pesepB (HaTtpynana ETUTAn

3ary6a)

Canpo KkbM
01.01.2010 16 735 29 178 1861 37 194 6 058 91 026
PesynTat 3a nepuoga = - - - (7 773) (7 773)

O6wo Bceob6xBaTeH
noxopg 3a rogMHaTa -
MNanuceaHe Ha

= - - (7 773) (7773)

npeoLeHbYEH pe3epB - (76) B ) 76 B
Opyr nameHexus B ) ) i (1) ™)
cobcTBeHWS KanuTan -

Canpo kbM

31.12.2010 16 735 29102 1 861 37 194 (1 640) 83 252
MokpusaHe Ha 3aryba

oT 2010T. - - (187) (1453) 1640 -
Pesyntat 3a nepuoga = - - - (1 845) (1 845)

0610 BceobxBaTeH

[0XOA 3a rogMHaTa - - - . (1 845) (1 845)

Canao KbMm
31.12.2011 16 735 29 102 1674 35741 (1 845) 81 407
Cocrasun: maBeH usnbnumege

. Kanyeea
Hata: 22.02.2012 .

3aBepun cbracHo OAWMTOPCKW Aoknag oT Aata 27.03.2012 r.:

I
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SPARKY

MosAcHeHusA kKbM hMHAHCOBUA OTYET

1. MpeameT Ha AeHHOCT M obwa nHcopmaumna

CMAPKW ENTOC Afl e peructpmpaHo akLMOHEPHO APYXECTBO CbC ceaanuue rp. Jloeey, yn. Kybpat
Ne 9 n c npegmeT Ha AEAHOCT. HAay4YHO-TIPUNOXHA, MNPOEKTO-KOHCTPYKTOPCKA, TbProBCcKa,
nocpefHuyecka, npeacTaBvTenHa 1 Npou3BOACTBeHa AENHOCT B obnacTra Ha eneKTPOUHCTPYMEHTU 1
ABUraTenu 3a enekTpoNHCTPYMEHTH, cneunanHit MHCTPYMEHTU U KOMEKTOPW.

Kanutanst Ha apyxecrsoto € 16 735 320 nB., pasnpegeneH B 16 735 320 6p. oGMKHOBEHMW,
Ge3HanuMyHn akumu ¢ npaeso Ha 1 rnac B O6WoOTO cbbpaHue Ha akUMOHeEpUTE, BCSiKA C HOMMWHAamHa
cToiHocT 1 ne. OcHoBeH akuuoHep e CIMAPKW IMPYMN AL (npeguvwHo ume CMAPKU BBITAPUA ALl)
cbec 69.45%, wHBecTMUMOHHWMA doHa Artio International Equity Fund wu Julius Baer Institutional
International — 9.14%, apyru topngudecky nuua — 10.75%, pusndeckn nuua — 10.66%. MbpBOHaYanHo
perucTpupaHuTe akuuu Ha ApyXecTsoTo, B pasmep ot 2 000 000 n.., pasnpegenenn 8 2 000 000 Gp.
akuuw, ¢ HomuHan 1 nB. BCsKa, ca perucTpupanu Ha bwnrapckara oHgosa 6opca v ce TbpryBaTt Ha
Hes1 oT 2000 T.

Mpes 2007 r., Cnapku Entoc Al Ha ABa NbTW yBeNUUM Kanutana cu. C pelueHne Ha JIOBELLKM OKpPBXeH
cba Ne 810 ot 06.07.2007 r. € BNncaHo yBENUYEHNETO Ha KanuTana Ha apyxectsoTto oT 2 000 000 Ha
14,000,000 neBa. YBenuyeHMETO € W3BBLPLIEHO CbLIMACHO pelueHMeTo Ha obwoTo cbbpaHue Ha
akuuoHepute Ha Cnapku Entoc ot 15 toHu 2007 r. 3a yBenuyaBaHe Ha kanuTana no peja Ha 4n.197,
an.1 v 4n.246, an.4 ot T3 nocpeactsBom npeobpasysBaHe nedvanbata sa 2006 r. v pesepBuTe Ha
OpyxecTBOTO B Kanutan, 4pe3 usgasaHe Ha HoBu 12,000,000 6pos nonmeHHW GesHanMYyHW akuuu ¢
npaBo Ha rmac U HOMMHanHa CTOMHOCT 1 neB Bcska efHa. HoBuTe akuvu Ce pasnpejensTt mexagy
aKUMoHepuTe, CbpasMepHO Ha y4acTWeTO UM B Kanutana o yBenuYeHWeTO, KaToO BCEKU aKUMoHep
nony4aea 6 HOBM akuuMu cpeLyy 1 CBOS akUmS.

C peweHne Ha JloBelwkn OkpwxkeH Cba OT 29 Hoemepwu 2007 r. e BNMCAHO HOBO YBENUYEHWE Ha
kanuTtana Ha Cnapku Entoc ALl ot 14 000 000 neea Ha 16 735 320 nepa, pasnpeaeneH B 16 735 320
Opost NouMeHHY, 6e3HanuyHK akuun ¢ NpaBo Ha rnac ¥ HOMUHaNHa CTOMHOCT 1 NeB BcAka egHa. Cbe
CbLUOTO CbAEBHO pelleHne ca BNUCaHW U MPOMEHU B YCTaBa Ha APYXKECTBOTO, NPUETH Ha 3aceaaHue
Ha YC ot 27.11.2007 r. Obwwarta cyma, nony4eHa oT 3anucaHuTe 1 NnaTeHn B npeanaraHeTo 2 735 320
akumm e 43 765 120 nesa npu eAuHUYHA EMUCUOHHA CTOMHOCT OT 16 neBa 3a BCsIKa akuust.

Kem 31.12.2011 r. gpyxecTBoTO UMa 886 gywun nepconHan.

CMNAPKW ENTOC Al uma aBycTeneHHa cuctema Ha ynpasneHue, cbetoswa ce ot HagsopeH cbBeT u
YnpaeuteneH cbeeT. Kbm 31.12.2011 r. JpyXecTBOTO UMa PyHKUMOHMPALL OUTEH KOMUTET C YNEHOBE
MapuH KykoB n AnekcaHgbp MapuHos.

YneHoBeTe Ha Hag30PHUA CHLBET ca:
Cranucnas NeTkoB

MeTep Babypkos

HomHo Neoprues lNeTpoBcku

YneHoBeTe Ha ynpaBUTENHUA CHLBET ca:
Hukonait Kenboe

"'mHa Kanyeea

AHaTtonuin NeaHoe

Mupocnas KanoHkuH

MBaH Anekcues

Oumutsp Bopkakos




2. OcHoBa 3a usrotBsiHe Ha ¢ouHaHCOBMUA OTYeT

®dUHaHCOBUAT OTYET Ha [pyeCTBOTO € CbCTaBeH B CLOTBETCTBME C MexayHapoaHuTe cTaHaapTh 3a
dvHaHcoBo oTyuTaHe (MC®O), paspaboteHu U nybnukyBaHu oOT CbBeTa MO MEXAyHapOAHM
cyeTosoaHu ctaHgaptv (CMCC) v npueTtn oT EBponeiickus cbios (EC).

dUHAHCOBUAT OTYET € CbCTaBeH B OwirapckM nesa, KoeTo e yHKUMOHanHaTa Banyta Ha
OpyxectBoTo. Beuuku cymmn ca npeacraseHn B xunagu nesa (‘000 n..) (BkniounTENHO cpaBHUTENHaTa
nHgpopmaumsa 3a 2010 r.), OCBEH ako He e NoCoYeHOo ApYro.

OpyXecTBOTO CbCTaBA W KOHCONMUAWPaH (UHAHCOB OTYET B ChLOTBETCTBME C MexayHapoaHute
cTaHgapTM 3a dwuHaHcoBo oTunTaHe (MC®O), paspaborenu u nybnukysaHn ot CbBeta no
MEeX4yHapoaHW cyeToBogHM cTaHaapTu (CMCC) n npuetu ot Esponeickuss cbio3 (EC). B Hero
WHBECTULMMTE B AbLUEpPHW TNPeanpusTus ca OTYETEHU U ONOBECTEHM B choTBeTcTBME ¢ MCC 27
,KoHconuaupaHu u nHaMBMAyanHu mHaHcoBK OTHETH .

3. I'Ipomel-m B cyeToBOAHaTa NOJSIUTUKA

3.1.06wM NONOXEeHUA

OpyXecTBOTO mnpunara CrNeAHUTE HOBW CTaHAAPTW, W3MEHEHWs W passcHeHns kbm MCOO,
paspaboreHn 1 nybnukysaHu oT CbBeTa N0 MEXAYHapoAaHW CHYETOBOAHM CTaHAapTW, KOWTO umaT
edeKkT BbpXy (PUHAHCOBUS OTYET Ha [pyXEeCTBOTO W Ca 3a4b/DKUTENIHW 3a npunaraHe OT roaulHus
nepwog, 3anoysawy Ha 1 sHyapw 2011 r.:

. FoguwHn nogo6penus 2010 r. B cuna ot 1 sHyapu 2011 r., ocBeH ako He e NocoyeHa gpyra gara,
npuet ot EC Ha 18 despyapu 2011 r.

CoblecTBeHUTe edekTu, KakTo B TEKYyLLUMA nepuoad, Taka W B MPeaxogHun wunu Obaewm nepuoan,
npousTudalin OT npunaraHeTo 3a MbpBUM NMBT HA HOBUTE U3UCKBaAHUA BBLB Bpb3Ka C NPeACTaBsHE,
npusHaeaHe U OoLeHABaHe, Ca NpeacTtaBeHU No-40ny:

Foguwxn nogo6penunn 2010 r. B cuna ot 1 asnyapu 2011 r., OCBEH aKo He e NocoYeHa Apyra Aara,
npuetu ot EC Ha 18 dheBpyapu 2011 r.:

-N3meHeHneTo Ha MC®O 7 nosicHsiBa U3NCKBaAHUSATA 3a OMNOBECTSBaHe Ha CTaH4apTa, KaTo OTCTpaHABa
HECHOTBETCTBUSA, MOBTAPALM Ce W3UCKBAHWS U OTAENHW OMNOBECTABAHWS, KOWTO Morat ga 6baar
nopasexaaLli.

JpyXecTBOTO npunara CneaHUTE HOBM CTaHAapTW, W3MEHeHMA W passacHeHusa kem MCOO,
paspaboreHu U nybnukyBaHu oT CbBETa NO MEXAYHAPOAHW CHETOBOAHW CTaHAAPTW, KOWUTO ca
3aQbIMKUTENHN 3@ Npunarase OT FOAWWHUS nepuod, 3anoysal Ha 1 sHyapu 2011 r., n HAMaT edekT
BbPXy bMHaAHCOBKUA OTYET Ha [ApyXecTBOTO:

e MC®O 1 “TpunaraHe 3a NbpBY NbT HA MexayHapoAHWTe cTaH4apTu 3a (UHAHCOBO OTYMTaHe”
(n3meHeH) — OrpaHnyeHy ocBOGOXKAABAHNUSA OT CPaBHUTENHU ONOBECTABaHUSA cbrnacHo MC®O 7
3a npeanpuaTus, npunarawm 3a nepeu bt MCPO — B cuna ot 1 tonn 2010 r., npuet oT EC Ha 30
toHn 2010 r.;

° MCC 24 ,OnoBecTsiBaHe Ha CBbP3aHu nuua” (MsmeHeH) B cuna ot 1 aHyapw 2011 r., npuet oT EC
Ha 19 tonn 2010 r;

¢ MCC 32 ,®uHaHCOBM UHCTPYMEHTU: npeacTaBsiHe” (M3MeHeH) B cuna oT 1 despyapn 2010 r.,
npuet ot EC Ha 24 pekemspu 2009 1.,

e KPMC®O 14 MpeannawjaHe Ha MUHUMaNHO tuHaHcupaHe” B cuna oT 1 saHyapu 2011 r., npuet
oT EC Ha19tonn 2010 r.;

. KPMC®O 19 ,MoracsipaHe Ha (PUHAHCOBW 3a4b/PKEHWUS C MHCTPYMEHTU Ha cobCTBEeHUA Kkanutan”
B cuna ot 1 tonun 2010 r., npueT oT EC Ha 23 1onmn 2010,
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3.2.CtanpapTu, U3ME@HEeHNUs1 U pa3siCHeHUA, KOUTO BCe Olle He ca Bre3nu B cUMNa U He ce
npunarart oT no-paHHa Aaara ot [ipyxecTrBoTo

Kbm patata Ha of0GpeHWETO Ha TO3aW (PUHAHCOB OTYET, HSAKOW HOBW CTaHAAPTU, WU3MEHEHUs |
pa3siCHEHWUS KbM CbLUECTBYBALUM CTaHOAPTU ca nyGnukyBaHW, HO HE ca BMe3nu B cuna u He ca dunu
NPUNOXEHU OT No-paHHa AaTta oT [JpyXecTBOoTo.

P1koBOACTBOTO O4akKBa, Y€ BCUYKN HOBOBBBEAEHMS e ObhaT BKNKYEHN B CHETOBOAHATA NONUTUKE Ha
[pyXecTBOTO 3a MbpBUA OTYETEH NEpUoOA, 3anouyBaly crnep gaTtara, OT KOSTO Te BRM3aT B cuna.
My6nukyBaHn ca crnefHUTe HOBKM CTaHOapTW W Pa3ACHEHMA, KOUTO Ce O4aKkBa Aa umat edekT BbpXy
puHaHCOoBMA OTYET Ha [pyXeCTBOTO:

e MC®O 7 ,duHaHCOBM UHCTPYMEHTU: ONOBECTABAHE” — OTNUCBAHe — B cuna oT 1 tonu 2011 r.,
BCe oLle He e npuet oT EC

N3meHeHneTo Ha MC®O 7 Boaum A0 no-ronsMa Npo3payHOCT NPWM OTYMTAHETO Ha CAEenKku ¢
npexsbprsiHeé Ha (UHAHCOBM WHCTPYMEHTM W ynecHsiBa pasbupaHeTo Ha nonsgartenute Ha
dVHAHCOBMTE OTYETM OTHOCHO W3NaraHETO Ha PUCKOBE MNPV NPEXBbLPSAHE Ha (UHAHCOBU aKTUBU U
edekra oT TAX BbpXy UHAHCOBOTO CBCTOAHWE Ha [APYKECTBOTO, OCOOEHO B cnydal Ha
CEKIOpUTU3NPaHE Ha (PMHAHCOBU aKTUBM.

e MC®PO 9 ,PuHaHCOBU KHCTPYMEHTU” B cuna oT 1 siHyapu 2013 1., BCe owe He € npueT oT EC

MC®O 9 npeacTaensiBa nbpeBaTa YacT OT npoekta Ha CbBETa MO MeXAyHapoAHU CYETOBOAHM
cranaaptm (CMCC) 3a 3amsiHa Ha MCC 39 ,®UHAHCOBN MHCTPYMEHTU: Npu3HaBaHe U oueHsBaHe” [0
kpast Ha 2010 r. Toin 3aMeHs YeTupuTe KaTeropun UHaHCOBU aKTUBK NpK TAXHOTO oueHsBaHe B MCC
39 c knacucukaums Ha 6asaTta Ha eguH eguHCTBeH npuHUMn. MC®O 9 nauckea BCUHKN (PUHAHCOBU
aKTMBM Ja ce oueHaBaT WM no amopTu3upaHa CTOWHOCT WNU MO ChpaBeanuBa CTOWHOCT.
AMOpTU3UpaHaTa CTOMHOCT NpefocTaBs NHPOPMAaLIMS, KOATO € NoMe3Ha NPW B3EMAHETO Ha peLueHus,
OTHOCHO (PMHaHCOBW aKTMBM, KOUTO CE AbPXaT OCHOBHO C LN NMOMy4YaBaHETO Ha Mapu4YHWU MOTOLW,
CBCTOALM Ce OT NnawjaHe Ha rmasHWUa W AvxBa. 3a BCUYKU ApYrv OMHAHCOBM aKTUBU BKMOYUTENHO
Te3n, AbpXaHW 3a TbpryBaHe, crpaBeanvBaTa CTONHOCT NpeacTaBnsiBa Hail-noaxopsuwlata 6asa 3a
oueHaBaHe. MC®O 9 npemaxsa He06X0QUMOCTTa OT HAKONKO MeToAa 3a obesleHka, kaTo npeaBuxaa
meTon 3a obesueHka camO 3a aKTUBWUTE, OTUYUTAHW MO amMopTU3MpaHa CTOMHOCT. [JonbAHWUTENHW
pasgenu BbB Bpb3ka ¢ ofe3leHka u CHETOBOLHO OTYUTAHE Ha XeAXvpaHe ca BCe oOLie B npouec Ha
paspaboTBaHe. PbkOBOACTBOTO Ha [pyXecTBOTO cneapa Aa OUeHU edekTa OT M3MEHEHUsiTa BbpXy
pmHaHcoBMA OT4YET. Bbnpekn ToBa TO He oYakBa W3MeHeHusiTa Aa ObAaT MpPUNOXEHW npeau
ny6rivkyBaHeToO Ha BCUYKM pasdenu Ha ctaHjapTa U Npeau Aa MOXe Aa ce OLUEeHU TEXHWUA USNOoCTeH
edekT.

e MCC 12 ,JaHbum BbPXY AOXOAN" — OTCPOYEHW AaHbUM — B cuna oT 1 siHyapu 2012 r., Bce owe
He e npueT oT EC

CTraHpapTbT uM3McKBa ApyxecTBaTa fa OUEHABaT OTCPOYEHUTE AaHbLW, CBbpP3aHW C aKTuBW, B
3aBUCUMOCT OT HaduHa, MO KOWTO Ce ovakBa ga Obae Bb3CTaHOBeHa TsAxHaTta GanaHcoBa CTOWHOCT
ypes usnonseaHe wnu npopaxba. Tbi KaTO MPU UHBECTULMOHHU WMOTU, OTUUTAHW NO CrpaBegnuea
CTONHOCT cbrnacHo MCC 40 ,MIHBeCTULMOHHW UMOTK”, @ TPYAHO U cybeKTUBHO 4a ce onpeaeni Kakea
4acT OT BbL3CTAHOBSBAHETO LUEe Ce& W3BLPLUM 4Ype3 nocneasaillo vanonaBaHe wunu npogaxba, ce
BbBEXOa W3K/OYEHNE OT MOCOYEHUS MPUHUMUM - ONPOBEPXUMOTO MnpegnonoxeHve, ye HanaHcoearta
CTOWNHOCT Ha NOCOYEHNTE UHBECTULIMOHHN UMOTK Le 6ble Bb3CTaHOBEHA €ANHCTBEHO Ypes npoaaxba.
B pesyntar Ha usmeHeHWETO B CTaHAapTa ca BKNOYEHW ykasaHuaTa Ha MKP 21  [daHbuu Bbpxy
foxola — BbL3CTAHOBSIBAHE Ha MPEOLEeHEeHWTe HeaMopTUSUPYeMU akTuBu’ U PassCHEHWETO e
OTMEHEHO.

MybnukysaHW ca cnefHUTE HOBU CTAHAAPTU W PassACHEHWS, HO HE Ce OYaKBa Te [a UMAaT CbLUECTBEH
edeKT BbpXy (OMHAHCOBUS OTHET Ha [pyXecTBOTO:

e MC®O 1 “lNpunarane 3a nbpBK NBT Ha MexayHapogHUTE CTaH4apTV 3a (PUHAHCOBO OTYUTaHE”
- W3MEeHEeHWUs1 OTHOCHO CBpBbXUHMNauus 1 oukeupanu gatu, B cuna ot 1 tonu 2011 r., Bce ouje
He ca npuetun ot EC
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N3ameHeHvATa BKNOYBAT ABe NPOMeHU B cTaHgapTa. [aTtata 1 saHyapu 2004 r. e 3aMeHeHa ¢
paraTa Ha npemuHaraHe kbM MC®O npu coenku, CBbp3aHu ¢ OTMUCBAHE Ha aKTUBK WU MacuBy,
W rpu onpefensiHe Ha cnpasefnueBaTa CTOWHOCT Ha (DUHAHCOBM akTUBM U NAacUBK, KaTo ce
M3NON3BaT TEXHMKN 3a oueHnBaHe. BropaTta npomsHa no3sonsBa Ha ApYyXeCcTBa crneg nepuog
Ha CBpbXuHMNauMa pa oueHaBaT (PUHAHCOBWTE aKTUBW W MACUBK, AbPXKaHW npeau
HOpPManuU3npaHeTo Ha MKOHOMUKAaTa, Mo cnpaseAnvea CTOMHOCT W Aa S U3NOM3Ba KaTo NpueTa
CTOWHOCT NPW N3roTBAHETO Ha NbpBusA oT4eT no MCPO.

MC®O 10 ,KoHconuaupaHu cuHaHcoBn oT4eTn” B cuna ot 1 sHyapu 2013 r., Bce ouWe He e
npuet ot EC

MC®O 10 ,KoHconuanpaHu (PUHAHCOBM OTYETM” BbBEXZA HOBa AeMHMUMS Ha KOHTpona,
BasnpaHa Ha onpeaeneHy NPUMHLMUNKY, KOATO cnefBa Aa ce npunara 3a BCUYKWU UHBECTULNN Npu
onpegensHeTo Ha 6asaTa 3a koHconMaauus.

MC®O 11 ,CbBMecTHM aHraxumeHTn” B cuna oT 1 AaHyapu 2013 r., Bce oLle He e npueT oT EC

MC®O 11 ,CbBMecTHM aHraxumeHnTn” samectea MCC 31 ,[lanose B CbBMECTHM NpeanpusaTus”
W 3aMeHs TpWUTE KaTeropuvm ,CbLBMECTHO KOHTPONWPaHW npeanpusiTua”, ,CbBMECTHO
KOHTpoNupaHun onepauum‘ v ,CbBMECTHO KOHTPONUPaHW akTuBW® C [Be KaTeropum -—
,CBbBMECTH/ onepauun‘ n ,CbBMECTHU npeanpuaTus‘. N3bopbT OTHOCHO NpUnaraHeTo Ha
MeToga Ha nponopuvoHanHa KoHconupauus npu OTYMTAHETO Ha CHLBMECTHU MpeanpuaTus
Beye He e gonycTuMm. MeToabT Ha COBCTBEHWA KanuTan € 3agbidKUTeNneH 3a npunaraHe npu
OTYUTAHETO Ha BCUYKN CbBMECTHU NPEANPUATUS.

MC®O 12 ,OnoBecTaBaHe Ha gAnoBe B Apyru npeanpustus’ B cuna ot 1 aHyapu 2013 r., Bce
oule He e npuet oT EC

MC®O 12 ,OnosecTsaBaHe Ha AsnoBe B APYrd Npeanpusatua’ € HOB CTaHAapT OTHOCHO
N3NCKBaHWATA 3a ONOBECTABaHE NpU BCKWYKWM HOPMU HA OANOBO yYaCcTHE B ApYr NpeanpusaTus,
BKIMIOYUTENHO CbBMECTHW MPeanpusaTusi, acouuuMpaHu npeanpusTusl, OPYXecTBa CbC
cneuunanHa uen n gpyru HEKOHCONUANpaHu ApyxecTsa.

MC®O 13 ,OueHsiBaHe Ha cnpaBegnuea cToiHocT” B cuna ot 1 sHyapu 2013 r., BCce ouje He e
npwet ot EC

MC®O 13 ,OueHnBaHe Ha cnpaBegnusa CTOMHOCT' AednHUpa cnpaBeanmBaTa CTOMHOCT KaTo
UeHa, koATo ©W Guna nonyvyeHa npu npojaxba Ha M[ageH akTue WNKM nNnateHa npu
NpexBbLPMNAHETO Ha 3agb/keHue npu obuvaiiHa caenka Mexay nasapHU y4YacTHUUM KbM
fjarata Ha oueHkata. CTaHOapTbT yTOuHsBa, Y€ cnpaeeasivBaTa CTOWHOCT ce 6asupa Ha
cAenka, CKnioYyBaHa Ha OCHOBHWUS Masap 3a akTWBW WK Nacuea MW NPW NIUNCA HA TaKbB — Ha
nasapa ¢ Han-6naronpuatHu ycnosusi. OCHOBHUAT Masap e nasapbT ¢ Haii-ronsgm obem u
AENHOCT 33 CbOTBETHWS aKTMB MM Nacus.

MCC 1 ,lMNpeacraBsHe Ha UHAHCOBK OTYeTW' — ApYr BCeobXBaTeH AoX0oA4 — B cvuna oT 1 tonu
2012 r., Bce oLle He e npueT oT EC

N3meHeHnATa usncksaT NpeacTaBsHETO Ha OTAENHUTE enemMeHTU Ha Apyrusi BceoOxBaTeH
fAoxo/ B [iBE rpynu B 3aBUCMMOCT OT TOBa Janu Te We ce npeknacguumpar B neyanbara unu
sarybata npe3s cneasawm nepuogn. EnemeHTw, kouto He ce npeknacucuumMpar, Hanp.
NPEOLIEHKN Ha UMOTU, MALLMHN U CbOPDBXEHUS, Ce NPEACTaBAT OTAEMHO OT €NeMeHTU, KOUTO
e ce npeknacuduuuUpar, Hanp. OTCpodeHW nevanbu u 3arybu OT XemKupaHe Ha MapUyHW
notoun. [ipyxecTtsara, usbpanu ga npeacTaBsaT enemMeHTUTe Ha gpyrus BceobxeaTeH goxo[,
npegn AaHbuu crnegsa fda NokassaT CbOTBETHATa CyMa Ha AaHbLuTe 3a BcsAka eaHa oT
rpynute no oraenHo. HaumeHosaHneTo Ha oTyeTa 3a BceobXBaTHUA AOXOA € NMPOMEHEHO Ha
,OTYET 3a nevanbara unu 3arybarta n gpyrus BceobxBaTeH 40X0A4", HO MoraT Aa ce uanona3ear
u Apyrun 3arnasus. UameHenunaTa cneaga ga ce npunarat peTpocnekTUBHO.

MCC 19 ,[oxoau Ha HaeTu nuua” B cuna ot 1 sHyapu 2013 1., BCce oLe He e npueT oT EC

N3meHeHusTa Ha MCC 19 npemaxear MeTofa Ha KOpUAOPA U W3MCKBAT MpeacTaBsHETO Ha
uHaHCcOBUTE pa3xoan W Npuxoan Ha HeTHa 6Gasa. AkTioepckute nevantu u 3arybu ca
npevmeHyBaHW Ha npeoLeHku u crieasa aa 6baaT npusHaT HesabasHO B Apyrusi BceobxBaTeH
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foxon. Te He ce npeknacuduumpar B nevyanbata wnvm sarybaTta npes cnegealin Nepuoau.
NameHeHusTa ce npunarat peTpocnekTeHO cbrnacHo MCC 8 ,CyeToBogHa nonuTuka,
NPOMEHN B CYETOBOAHUTE NPUBNU3NTENHN OLIEHKU W FPeLLKn”.

e MCC 27 ,MHavBnayanHu duHaHCOBM OTYeTH” (peBu3npaH) B cuna oT 1 saHyapu 2013 r., Bce
owle He e npuet o1 EC
MCC 27 ,WHouBupyanHu ouHaHCOBM OTYeTU' (peBU3MpaH) ce OTHacs Bede camo 3a
WHAUBUAYANHN (PUHAHCOBWN OTYETH, UBUCKBAHUSATA 3a KOUTO He Ca CbLUECTBEHO NMPOMEHEHN.

o MCC 28 ,MHBecTUMM B acouumpaHy U CBBMECTHWU npeanpusaTus” (peeusupaH) B cuna ot 1
sAHyapu 2013 r., BCe owe He e npuet oT EC
MCC 28 ,MHBecTUUMM B acouMMUpaHn U CbBMECTHU NpeanpuAaTUs” (peenanpad) npoabKasa
Ja rnpegnucea metoda Ha cobcteeHuA kanutan. [poMmeHu B obBxBaTa Ha CcTaHgapTta ca
n3BbpLleHn nopagmn nyénukysaHeTo Ha MCPO 11 ,CHBMECTHU aHraxXUMeHTH”.

¢ KPMC®O 20 ,Pa3axoam 3a oTCTpaHsiIBaHE U NOYUCTBAHE Ha MOBBLPXHOCTTa B NPOU3BOACTBEHATA
¢hasa Ha muHUTE" B cuna oT 1 sHyapu 2013 r., BCce oLe He e npuet oT EC.
KPMC®O 20 onpeaens CYEeTOBOAHOTO OTYWTaHE HA pas3xoaWTe 3a OTCTpaHABaHe MU
NOMUCTBaHe Ha NOBBLPXHOCTTaA B MPOM3BOACTBEHaTa hasa Ha gageHa MuHa. [osicHeHueTo
n3nuckea Jpyxecrtea OT MUHHaTa wuHAycTpus, kouto npunarat MC®O, pa ornuwar
KanuTanusnpaHu pasxoau 3a noYyucTBaHe Ha MOBBLPXHOCTTa B HepasnpegeneHaTa nedanda,
ako akTuBuTe He moraTt ga 6bAaT OTHECEHU KbM PasrpaHnYiM KOMMNOHEHT Ha pPy4HOTO nore.

4. CyeTOBOAHA NOMUTUKA

4.1. 06K nonoxeHus

Hai-3HauynmuTe CYETOBOAHM NONUTUKMK, npunaraHu nNpwv W3roTBAHETO Ha TO3U (PUHAHCOB OTYET, ca
npeacraBeHn no-gony.

PUHAHCOBUAT OTYET € WU3roTBEH npun cna3BaHe Ha nNpuHUMnuTe 3a oueHABaHe Ha BCUYKU BUOOBE
aKTuBW, nacueu, NpUxoam n pasxogu, cernacHo MC®PO. basute 3a oueHka ca ONOBECTEHU no,qp06H0
no-HaTaTbK B cHeToOBOAHATa NOJSIUTMKA KbM (bMHaHCOBVIFl OoTYeT. PUHAHCOBUAT OTYET € M3rOTBEH npu
craseaHe Ha npuHUuna Ha AercTBaLlo npeanpuaTtue.

Cnegsa pa ce orbenexu, ye npyu WU3rOTBAHETO Ha npefcTaBeHWA (hUHAHCOB OTYET Ca U3MON3BaHU
CHETOBOAHM OLEHKN U AONYCKaHUSA. B'bI'IpeKVI ye Te ca 633MpaHVI Ha nHdOpMaLms, npeaocraeeHa Ha
PBKOBOACTBOTO KbM gaTara Ha U3rotesAHe Ha (bVIHaHCOBMSI OTHET, peanHuTe pesyntatu moraTt fga ce
pasnunyaBaT OT HanpaBeHUTEe OLEHKW U AONYCKaHUS.

4.2.MNpenctaBsaHe Ha PUHAHCOBUSA OTYET

PUHaHCOBUAT OTYET € npefcTaseH B cboTBeTcTBUE ¢ MCC 1 ,MpeacTaBaHe Ha duHaHcoBM oTyeTn”
(pesnavpan 2007 r.). [pyxecTBoTO Npue ga npefcraesl oT4eTa 3a BCeoOXBaTHWSA A0X04 B eAuHeH
OTYET 3a BceoOXBaTHWSA JOXOA,.

B ormyeta 3a (PUHAHCOBOTO CBLCTOAAHWE Ce nNpeAcTaBAT fABa CPABHUTENHW Mepuoaa, Korato
OpyxecTBoTO:

a) npunara c4eToBOAHAa NONWTUKA PETPOCNEKTUBHO;

6) npensuncrnsea peTPOCNEKTUBHO NO3MLINKN BbB HPUHAHCOBUSA OTYET; UMK

B8) Npeknacuduumpa nosmuum LB PUHAHCOBKUS OTYET.

Mpes 2011 r. He ca NpeACTaBeHM ABa CPaBHWUTENHM NEpUoaa, 3aloTo UHOPMAUMATA, ChabpXKaLla ce
BbB (DMHAHCOBMA OTHYET HE € NPOMEHSHA.

4.3.[lecTBalLO NpeanpusTHe

3a 2011 r. ApyXecTBOTO OTYATA HETHA 3aryba 3a nepuoga crneg AaHbUW B pasmep Ha 1 845 xun. nBe. u
Nno3WTUBEH NapuyeH NOTOK OT onepaTuBHa AeWHOCT B pasmep Ha 7 710 xun. n..

PvkoBogcTeoTo Ha CMAPKW ENTOC Al cuuta Ha 6asara Ha cBouTe NporHoau 3a 6bAeLlo passuTHe,
ue nopagu npodbiKapaljara uHaHCOBa noAkpena oOT COBCTBEHUUMTE W NPearpueTuTe Mepku
APYXeCTBOTO Lye ycnee Aa NpoAbIKU CBOATa AEWHOCT WM Aa Nnoracu cBouTe 3apgbimkeHus, 6e3 fa ce
npopasar akTmeu v 6e3 ga ce npeAnpuemMar CbLUECTBEHN NPOMEHM B eiHOCTTa Ha BPYXECTBOTO.
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PbkosogcteoTo Ha CIMAPKWU ENITOC Afl cuuta, Ye [py*eCTBOTO Wie Npoabiiku Aa CbllecTByBa KaTo
AencTeallo npegnpuaTue.

4.4.UnBecTULMM B ALILEPHN NPeanpUaTHA

AblUepHn NpeanpusTUA ca BCUYKN NPEANPUSTAS, KOWTO Ce HamupaT nog KOHTpona Ha [1pyXecTBoTo.
KoHTponsT BbPXY AbLUEpHUTE NPEeAnpUSTUA Ha [Ipy)KeCTBOTO ce U3passiBa BbB Bb3MOXHOCTTa My Aa
PBKOBOAW W ONpeaens (huHaHcoBaTa 1 onepaTuBHaTa NONUTUKA Ha AbLUEPHUTE NPEANPUATUS, Taka Ye
Aa ce M3BNWYaT U3rogn B pesynTaT Ha [AeilHocTTa um. B uHAWBMAyanHus UHAHCOB OTYET Ha
[py*ecTBOTO UHBECTMLMUTE B AbLUEPHU NPEANPUATUA CE OTYUTAT N0 CeBECTONHOCT.

ApyxecTBoTO NpusHaBa AMBWAEHT OT ABLLUEPHO npeanpusTe B nevanbarta wnu sarybata B cBOWTE
WHAMBMAYaNHU (ODUHAHCOBK OTYETU, KoraTo 6bae yCTaHOBEHO NPABOTO My Aa NOMYYM AUBUAEHTA.

4.5.Coenku B yyxagecTpaHHa BanyTa

Caenkute B YyxgecTpaHHa BanyTa ce OT4MTaT BbB (PyHKUMOHANHaTa Banyta Ha [1pyXecTBoTo no
ouunanHus oOMeHeH Kypc KbM faTaTta Ha caenkaTa (o6siBeHWst UMKCWUHr Ha Bbnrapcka HapogHa
GaHka). Mevanbute u 3arybute OT KYPCOBU Pa3NuKM, KOWTO BB3HUKBAT MPW YPEXAaHETO Ha Teau
CAENKU U NPeoLEHABaHeTO Ha NapuvHWUTE NO3uLWMK B YyXAEeCTPaHHa BanyTa KbM Kpas Ha OTYETHUS
nepuoa, ce NnpusHaeaT B neyanbata unu sarybara.

4.6.Mpuxoam

lMpuxoguTe BKMIOYBAT Npuxogn OT npoaaxba Ha NPOAYKUWS, CTOKW W NpeAocTaBsHe Ha yCnyru.
Mpuxogute ce ouUeHsBAT MO CrpaBeAnvBa CTOWHOCT Ha MOMAYMEHOTO WNKM MOANEXaLloTO Ha
nony4yasaHe nnawjaHe wnn Bb3aMe3asBaHe, KaTo ce OTYMTa CymMaTa Ha BCUYKU ThProBCKWM OTCTBAKU
KoniyecTseHn paboTu, HanpaBeHu OT [pyXecTBOTO.

MNpu 3aMsaHa Ha CXO4HW aKTMBMW, KOUTO UMmar cxofHa UeHa, pa3MsHaTa He ce pasrnexja kaTto caenka,
KOATO reHepupa npuxogu.
anXOA'bT Ce npusHaea, koraTto ca U3Nb/IHEHN cCneaHuTe yCcroBus:

o Cywmarta Ha npuxoga Moxe Aa 6bae HageXaHO OLeHeHa:

e BeposTHO e MKoHOMWYECKMTe NON3K OT chenkaTta Aa 6baaT nonyyYeHu;

* HanpaeeHuTe pasxoAu Unu Te3n, KOWTO NpPeAcTou Aa GbaaT HanpaBeHW, MoraT HaAeXAHO Aa
6baaT OLEHEHMU;

* Kputepuute 3a npusHaBaHe, KOUTO ca cneundUYHN 3a BCAka OTAENHa AeHOCT Ha [IpyXecTBOTO,
ca u3nbrnHeHW. Te ca onpeaeneHn B 3aBUCUMOCT OT NPOAYKTUTE UMK yCNyruTe, NpeaocTaBeHn Ha
KNUeHTa, 1 Ha AOrOBOPHUTE YCNOBUA, KAKTO Ca U3NOXKEHN NO-A0nY.

Mpopax6a Ha CTOKM

Mpuxoa ce NpusHaBa, koraTo [IpyeCTBOTO € NPEeXBLPAWUIIO Ha KyrnyBada 3HAaYMMUTE MOM3n U puckose
OT coOCTBeHOCTTa Ha npeaocTaBeHuTe cTokn. CunTa ce, Ye 3HAYMMMTE PUCKOBE W NON3n ca
NPexBbpreHn Ha KynyBaya, KoraTo KNMeHTLT e npuen CTokuTe 6e3 Bb3paxeHue.

Mpuxoaute OT npoaaxba Ha CTOKM, KOUTO He ca o6Bbp3aHW C AOroBop 3a BGbAella cepBu3Ha
NoAApPBLKKA, Ce Npu3HaBaT KbM MOMEHTa Ha AocTaBekaTa.

MpenocTaBsiHe Ha yCcnyru

MpuxoawnTe OT ycnyru ce NpusHaeaT, KoraTo yCrnyrute ca npeiocTaBeHn B CbOTBETCTBUE CbC CTENEHTA
Ha 3aBbPLUEHOCT Ha [0roBopa KbM gaTtarta Ha puHaHCOoBUS OTYET.

Mpuxoau oT NUXBKU U AUBUACHTU
MpuxoanTe OT NUXBU Ce OTUUTAT TEKYLLO NO MeToda Ha edeKTUBHWS NUXBEH NpoueHT. MpuxoguTte oT
AVBUAEHTHU Ce Npu3HaBaT B MOMEHTA Ha Bb3HUKBAHE Ha NpaBOTO 3a NONyyaBaHe Ha nnaljaHeTo.

4.7.OnepaTUBHU pa3xonu

Ol'lepaTVIBHVITe pasxoaun ce npusHaeaT B nevyandara unu 3ary6aTa npu non3BaHeTO Ha ycrnyruTe unu
Ha gatarta Ha Bb3HUKBAHETO UM.

4.8.Pa3xoau 3a NMXBM M pa3xonm no saemMu

PaaxoguTe 3a nuxeu ce otunTaT TEKYyLLIO N0 MeToAa Ha eheKTUBHUS NUXBEH NPOLEHT.
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Pa3sxogute no saemm oCHOBHO npeacrasnasar NMMXBM NO 3aeMUTe Ha ﬂpy)KeCTBOTO.

Korato ca nony4yeHun 3aemu Ges KOHKPETHO uUeneeso npeaHasHa4YeHWe U Te ca W3non3BaHu 3a
FIpVI,Cl,O6VIBaHeTO Ha €4uH OTroBapsil Ha yCnoBuaTa akTUB, PasMepsT Ha pa3xoauTe No 3aeMu, KOUTo
Morat Aa ce Kanutanusupar, ce onpefens 4Yype3 npunaraHe Ha NpoOLEeHT Ha Kanutanusauvsa KbM
pasxoaute no TO3W akTuB. [pOLUEHTBLT Ha KanuTanusauus e cpegHonpeTerneHata BennyuHa Ha
pas3xoanuTte No 3aemMun, OTHECeHU KbM 3aeMunTe Ha ﬂpy)KeCTBOTO, KOUTO Ca HenoraceHu npes nepuvoaa,
KaTo Ce U3KM4aT 3aeMnTe, NoNyvyeHu cnelmnanHdo 3a uenure Ha npugobueaHe Ha eguH oTropapsLy Ha
ycnosuaTa aktue.

4.9. IMOTH, MaLLIMHKN U CHOPBKEHUA

UmoTuTe, MawmHute U CbOpPBXKEHUATa ce oueHsiBaT NbpBOHAYaNnHO No cebecToWHOCT, BKMOYBALLA
LeHaTa Ha npuaobuBaHe, KaKTO U BCUYKM npekn pasxoan 3a npueexaaHeTo Ha aktuea B paboTHO
CbCTOAHUE.

MocneaBaloTo OLEHsIBaHe Ce W3BbPLLUBA NO NPeOLeHEHa CTOWHOCT, KOATO € paBHa Ha cripaBeanmeara
CTOAHOCT KbM AaTata Ha NpeoueHKaTa, HamaneHa C HaTpynaHuTe B MOCNEACTBUWE amopTu3auuu u
3arybu ot obesueHka. HanpaeeHuTe NpeoUeHKN ce NPeacTaBAT B OTHETa 3a BCeoOXBaTHUS A0X04 U Ce
oTYMTaT 3a CMeTKa Ha coBCTBEHMA KanuTan (NpPeoueHBbYEH Pe3epB), ako He Ce Mpeaxoxaar oT
HaYUCneHn npeau Tosa pa3xoan 3a obeaueHka. Mpu npoaaxGa UnNn OTAMCBaHE Ha NPEOLIeHEHUS aKTUB
OCTaHanuAT NpeoLeHBbYEH Pe3epB ce OTpassBa 3a CMETKa Ha HepasnpeaeneHara neyanba.

Mocnegpalwmte pasxoau, CBbp3aHM C onpeaeneH akTuB OT MMOTW, MALUMHU N CbOPBLXEHWS, ce
npubasaT kbM GanaHcoBaTa CymMa Ha aKTUBa, KOraTo e BeposTHO [1pyXecTBOTO Aa MMa MKOHOMUYECKU
nonsu, HagBvLWaBallU NbpBOHaYanHoO oueHeHaTa edeKTUBHOCT Ha CbLUECTBYBAaLUUA akTWB. Becuukm
Apyru nocneapally pasxoAn ce NMpuU3HaBaT 3a pasxof 3a Nepuoaa, B KOMTO ca HanpaBeHM!.
OcTarbyHaTa CTOWHOCT U MONE3HUAT XWBOT Ha UMOTW, MALUWMHU U CbOPBXKEHUS Ce NpeLeHsBaT oT
pPBKOBOACTBOTO KbM BCSIKA OTYETHA faTa.

MMOTU, MaLIMHN U CLOPBXEHMA, NPUAOOUTU NpK yCroBuUsiTa Ha PUHAHCOB JIN3MHI, CE amopTM3NpaT Ha
Gasa Ha o4akeaHMs noneseH CpPoK Ha roAHOCT, onpefeneH MNocPeaCTBOM CpaBHeHWe C NoaobHU
cobCcTBEHN aKTMBW Ha [IpyXecTBOTO, UK Ha 6asa Ha JIM3UHIOBMS JOTOBOP, @Ko HEroBWUSIT CPOK € no-
KpaTbK.

AMOPTU3ALUATE Ha UMOTW, MALIMHW N CbOPBKEHMS Ce W3YWCNSABA, KaTo Ce W3MNon3sa NUHENHWST
METO/ BbpXy OLUEHEHUs NMONE3eH XUBOT Ha OTAENHUTE rpynu akTUBW, KaKTO creasa:

MoneseH cpok Ha

(pyna aktueu roAHOCT (FOANHN)

Crpafn, cbopbXeHn, NnpegasaTenHun YCTPoCTBa 25
MalumHn, nponasoacTeeHo obopyaBaHe 3
TpaHcnopTHU cpepcTea 6e3 aBTomMoGuUnU 10
KomnioTbpHO 0BopyaBaHe 2
AsToMobunu 4
Apyrv 7

Meyanfara wnu sarybata oT npogax6aTta Ha MMOTWU, MALIMHU U CbOPBXKEHUA cCe onpedens KaTo
pasnuka mexay noctenneHusaTa ot npoaaxbarta n 6anaHcoBaTa CTOMHOCT Ha akTWBa W ce Npu3Haea B
oT4yeTa 3a BceobxeaTHUA Aoxoq Ha pef ,[Mevanba/ (3aryba) oT npoaanGa Ha HeTeKyLLuM aKkTUBK”.
WN3OpaHnaT npar Ha CbLUECTBEHOCT 3a UMOTH, MaLLMHN W CbOPBXeHUs Ha [Ipy>ecTBOTO € B pasMep Ha
500 n..

4.10.HemaTtepuanHu AbNrorpanHn akTMBU

HeMaTepmanHM aKTuBu BKNOYBAT cochyebp, nuUeHsn n naTeHTn. Te ce oTyMTaT No LeHa Ha
I'IpI/I,El,O6VIBaHe, BKlOYBalla BCUYKW NNaTteéHn MuTa, HEBB3CTAHOBUMMU OAHBLUW U HarnpaBeHUTE MPeKU
pasxoan BbB Bpb3ka C MOAroTOBKa Ha aKTUBa 3a eKcrnnoarauusi, NMpu KOeTo KanutanusnpaHute
pasxoau ce aMmopTu3npaT Bb3 OCHOBA Ha NIUHENRHUS MeToq npes3 oueHeHusa CPOK Ha NoNe3eH XNBOT Ha
aKTUBUTE, ThIl KATO Ce CYUTA, Ye Tol e orpaHu4eH.
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MocneaBalloTO OUEHSIBAHE Ce W3BbPLUBA NO LUeHA Ha npugobusaHe, HamaneHa C HaTpynaxute
amoptv3auun u 3arybu oT obesueHka. HanpaBeHuTe oBeaLeHKM Ce OTYMTaT KaTo pasxon U ce
NpuU3HaBaT B OTYETA 32 BCEOOXBATHUS 4OX04 3@ CbOTBETHUS NEPUOA,.

Mocnensawmre pasxodu, KOWTO Bb3HMKBAT BbB Bpb3KA C HEMarepuanHutTe akTueu cnepq
MbPBOHAYANHOTO UM MpPU3HABaHe, Ce NpW3HaBaT B OTYETa 3a BCeoOXBaTHWS 40OX04 3a Nepuoaa Ha
TAXHOTO BbL3HWKBAHE, OCBEH ako GrnarogapeHue Ha TAX aKTUBLT MOXE Aa reHepupa noseye oT
NbpBOHAYanHo npeaenaeHuTe Gbaeluy MKOHOMUYECKM NON3U U KOraTo Te3n pasxoan MoraT HaaeXaHo
Aa 6bAaT OLEHEHN U OTHECEHU KbM akTuBa. AKO TE3W YCIIOBUSA Ca W3MbIHEHU, pasxoauTe ce Aob6assaT
KbM ceGecToiHOCTTa Ha akTuBa. OcTaTbyHaTa CTOMHOCT W MOME3HUAT KMBOT Ha HemaTepuanHure
aKTUBM Ce NpeLeHsBaT OT PLKOBOACTBOTO KbM BCSiKa OTHETHA AaTa.

AmopTur3aumnsTa ce M3YUCnABa, KaTo ce U3NOM3Ba NUHEWHUAT METOS BbPXY OLEHEHMWS NONE3eH CPoK Ha
roAHOCT Ha OTAENHWTE aKkTUBW, KaKTo crensa:

MoneseH cpok Ha
rogHocCT (rognHn)
MaTeHTn, NUUEH3N 7

MporpaMHu npoaykTu 2

'pyna akTuem

PasxoguTte 3a amopTusaums ca BKNIOMEHM B OTYeTa 3a BceoOxBaTHMA Aoxoa Ha pep ,Pasxoau sa
aMmopTusauuns’.

JpyXecTBOTO M3BbpLUBA BHWMaTENHa npeueHka, Korato onpedens panu  Kputepuute 3a
MbpBOHAYaNHO npuU3HaBaHE KaTo aKkTUB Ha pas3xogute Mo paspaboTBaHeTo ca OUNKM chnaseHu.
MNpeueHkaTta Ha PbBKOBOACTBOTO € OasupaHa Ha usnaTta HanuyHa WHdopMmauus KbM gaTtata Ha
GanaHca. B ponbnHeHWe BCWUYKU OEWHOCTW, CBLP3aAHW C paspaboTBaAHETO Ha HemaTtepuaneH
ObNroTpaeH akTue, ce HabngaeaT v KOHTPONMPAT TEKYLLO OT PbKOBOACTBOTO.

MN3BpaHnAT npar Ha CbLYECTBEHOCT 3a HeEMaTepuanHuTe AbArOTPalHN akTuBM Ha [pyKecTBoTo e B
paswmep Ha 500 ne.,

4.11.0TyMTaHe Ha NIU3UHIOBUTE JOTOBOPH

Mpw Nu3nHronony4aTens:

B cvotBetcTBUME ¢ M3uckBaHusiTa Ha MCC 17 ,JlnawHr’ npaeata 3a pasnopexgaHe C akTuea ce
MPEXBBLPMAT OT NU3VHroAaTEeNs BbPXY MU3NHrONonNyvaTensa B cny4yante, B KOUTO NM3UHIoNony4YaTensaT
NoHacs CbLUECTBEHUTE PUCKOBE U U3rodu, NPousTu4aim ot cobCTBEHOCTTAa BbPXY HAaeTUA aKTuUB.

Mpwn cknioyBaHe Ha AOroBop 3a UHAHCOB NU3UHI aKTUBBT Ce NpPU3HaBa B OTYeTa 3a UHAHCOBOTO
CbCTOSIHUE Ha NU3UHrononyyaTens No No-HUcKaTa oOT ABETE CTOWHOCTU — cnpaBeAnveaTa CTOMHOCT Ha
HaeTnsA aKTUB W HacTosilaTa CTOWHOCT Ha MUHWMAanNHWTE NIU3NHIOBW NNallaHus Nnc HernpeasuaeHu
nnawjaHusa, ako uma takusa. B oTyeTa 3a (huMHAHCOBOTO CbLCTOSHWE Ce OTpassBa U CbOTBETHOTO
3a4bIMKEHWE NO (PMHAHCOB JIM3UHI, HE3aBUCUMO OT TOBA JAanu YacT OT JIN3MHIOBUTE nnallaHus ce
ObIKAT aBaHCOBO MpM CKIIOYBaHe Ha 4OroBopa 3a (hMHAHCOB NMU3WNHT.

Bnocneacteve nusvHroBuTe NnawaHus ce pasnpegenat mexay (PMHaHCOB pasxod W HamareHue Ha
HENNAaTEeHOTO 3aAbIHKEHNE MO PUHAHCOB MNSUHT.

AKTMBWTE, NPUAOBUTM Npu yCcnoBuATa Ha (PUHAHCOB fIM3WHI, CE amMopTV3UpaT B CLOTBETCTBUE C
usuckeaHusaTa Ha MCC 16 ,motu, mawnHm n cbopbxeHns” unn MCC 38 ,HemaTepuanHu aktuen”.
JluxseHaTa 4acT OT nU3WHIOBaTa BHOCKA MpeACTaBNsiBa MNOCTOSHEH MPOLEHT OT HENOraceHoTo
3adbIKeHNe 1 ce npu3HaBa B nevanbarta wnu 3arybarta 3a nepuoga Ha NMU3UHIOBUSI AOFOBOP.

Bcuukn ocTaHanu nM3vHroBW [OrOBOPU Ce CUWTAT 3a OnepaTWBHU NMU3WMHIOBM Jorosopu. MNnawaHusTa
no onepaTUBEH NW3MHIOB OOroBOpP cCe MNpU3HaBaT KaTo Pasxoau MNo NIMHEAHUS MEeToh 33 cpoka Ha
cnopasymeHueTo. Pasxogute, CBbp3aHU C OnNepaTMBHWSA NM3WHI, Hamp. pasxoau 3a MOAAPLXKKA U
3aCTpaxoBKku, ce nNpusHaeaT B nevanbarta unu sarybata B MOMEHTA Ha Bb3HUKBAHETO WM.

4.12. TectoBe 3a o6e3LeHKa Ha HeMaTepPUanHn aKTUBU U UMOTHU, MALLIUHU U CHOPBKEHUSA

MNpy nsuncnssaHe pasmepa Ha obesleHkaTa [IpyxecTBoTO AeduHUpa Hal-Mankata pasrpaHuyuma
rpyna akTueu, 3a KosTo morat ga 6baaT onpederneHn CaMoCTOATENHU MapuyHW noTouun (eauHuua,
reHepupalla napudHum notouun). B peayntaT Ha TOBa HAKOW OT aKTMBUTE MOANEXAT Ha TecT 3a
obesueHKa Ha uHaMBUAYyanHa 6a3a, a apyru - Ha 6asa Ha eauHULAE, reHepupalla NnapMyHu NOTOLM.

Bcuyku akTMBM U eanHUUM, reHepupawyy NapuyHW NOTOUMW, Ce TecTBaT 3a oGes3leHKa MOoHe BegHbX
roguiiHo. Beuykv gpyrn oTAenHW akTMBM UNWM €AWHULUM, reHepupawyy napuyHu noTouu, ce TecTear 3a
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obesleHka, korato cbbUTMS Unu npomsiHa B OGCTOATENCTBaTa WHAMKUPAT, Yye TAxHaTta GanaHcoea
CTOWHOCT He MOXe aa 6bae Bb3cTaHOBEHaA.

3a 3aryba oT obesLieHKa ce npuaHaBa cymara, ¢ KosATo GanaHcoBaTa CTOMHOCT Ha JafeH akTUB Wiu
efvHuUa, reHepupalla napuyHU noTouMW, npeBuwaBa Bb3CTAHOBMMATa MM CTOWHOCT, KOSTO e Mo-
BMCOKaTa OT cCrnpapejnueBata CTOWHOCT, HamaneHa C pasxoauwTe No npodaxba Ha AageH akTue, W
HeroBata CTOAHOCT B ynoTpeba. 3a fAa onpepgenu cToilHOoCTTa B ynotpeba, PbLKOBOACTBOTO Ha
[pyxecTBOoTO M3UMCNsABa ovaksaHuTe ObAEWM napuWyHU NOTOUM 3a BCAKA eduHuua, reHepupalla
napuyHW NOTOUM, M onpeaens noaxoAsLMsA OUCKOHTOB (haKTOp ¢ Uen KankynupaHe Ha HacTosLw@ara
CTOMHOCT Ha Teau napuyHu noTouu. faHHuTe, N3NON3BaHU NpKU TECTBaHETO 3a obesleHka, ce Gasumpar
Ha nocnefHus oaoGpeH GromxeT Ha [pyXecTBOTO, KopUripaH npyu HeO6XoAUMOCT C Lien eNMMUHUpaHe
Ha edekTa OT GbAeLn peopraHn3aUumn 1 sHaYnTeNHW NOA0BPEHNs Ha akTUBM. [IMCKOHTOBUTE hakTopu
Ce OMNpefensT 3a BCsAKa oTAenHa egnmHuua, reHepupaiya napuyHu NoTouM, U OTPa3siBaT CbOTBETHUS UM
pVICKOB NPOUn, OLEHEH OT PLKOBOACTBOTO Ha [py»ecTBoTo.

3arybuTe oT obesleHKka Ha eAuHMUA, reHepupalla napuyHu MOTOLWM, C& NOCOYBAT B HAManeHuWe Ha
HanaHcoBaTa cyma Ha aKTUBUTE OT TasW eauHMLA. 3a BCUYKM aKTUBM Ha [IpyXecTBOTO pbKOBOACTBOTO
npeueHsiBa nocneasallo fann CbLUECTBYBAT MHAMKAUMKM 3a ToBa, 4Ye 3arybata oT obesLeHka,
npusHaTa B NPeAXOAHU FOAWHM, MOXE Beye Ja He CbLUeCcTBYBa WnM aa e HamaneHa. O6esLeHka,
npusHaTa B NpeaxodeH Nepuop, ce Bb3CTAHOBSBA, ako Bb3CTaHOBMMATa CTOWHOCT Ha eAuHMLaTa,
reHepupalla napuyHn NoTouu, HafBuLLaBa HellHaTa 6anaHcoBa CTOMHOCT.

4.13. ®UHAHCOBU UHCTPYMEHTHU

®UHaAHCOBMTE aKkTMBM W NacuBM Ce NpusHaBaT, koraTo [IpyXeCTBOTO CTaHe CTpaHa Mo AOroBOPHU
CrnopasyMeHuUs), BKMIOYBALLM (PUHAHCOBN UHCTPYMEHTM.

®UHaAHCOB aKkTMB ce OTNWCBA, KOrato ce 3arybu KOHTpOn BbPXY MAOrOBOPHUTE npaBa, KOUTO
CbCTaBNABaT (PUHAHCOBUS AKTUB, T.€. KOraTo ca U3TEKNM NpaBaTa 3a NonyyaBaHe Ha NapuyHK NOToLM
Unn e nNpexebpreHa sHaYMMaTa YacT OT PUCKOBETE U U3roanTe OT COBCTBEHOCTTA.

®uHaHCOB Nacus ce OTNUCBA NPW HErOBOTO MNoracsiBaHe, MannallaHe, Npu aHynupaxe Ha caenkarta unu
NPy M3TUYaHe Ha JABHOCTHUSA CPOK.

Mpu nbpBOHAYaNHO npu3HaBaHe Ha (bMHaHCOB aKTuB U hMHaAHCOB Nacue [pyXecTBOTO v oueHsBa no
cripaeefnuea CTOMHOCT NMOC pasxoanuTe no TpaH3akuuaTa ¢ U3knoyYeHne Ha UHaHCOBUTE aKTUBU U
nacuMeK, OTYUTAHU MO cCnpaBeanuBa CTOMHOCT B nedanbarta unn 3ary6aTa, KOUTO Ce npusHaeaTt
NbpBOHa4anHo no cnpaeegnusa CTOWHOCT.

drHAHCOBUTE aKTMBY ce npu3HaeaT Ha gatara Ha cgenkara /agatarta Ha ypexxnaHeTo.

dUHaHCOBMTE aKTUBK N PUHAHCOBUTE NACUBM CE& OLIEHABAT NOCNeABaLLO, KAaKTO & MOCOMEHO No-a0sy.
4.13.1. ®UHAHCOBU aKTUBH

C uen nocrneppallo oueHsBaHe Ha (PUHaHCOBUTE aKTMBKU, C W3KIIOYEHWe Ha XegxupawyuTe
WHCTPYMEHTHU, Te Ce Knacmcbmumpa'r B cnegHuTe Kateropuu:

® KpeauTun N B3emMaHus,

° C*)MHaHCOBVI aKTUBU, OTYMTaHU No crpaBeanmBa CTONHOCT B nevanbaTta unwu 3arybara;

° (bMHaHCOBI/I aKTUBM Ha pasnonoxeHue 3a npogaxba,

¢ UWNHBECTULIMK OO0 nagexu.

®PUHAHCOBUTE aKTUBU ce pasnpefnenat KbM OTOENHUTE KaTeropun B 3aBUCUMOCT OT LenTa, C KOATO ca
npuaodbutu. KaTeropvaa Ha gageH uHaHcoB MHCTPYMEHT onpegenda MeToda My Ha oueHsBaHe u
hanu npuxogute n pasxoguTe ce oTpassiBaT B nevyanbara unu 3ary6aTa unu B apyrus BceobxeateH
aoxo4 Ha ﬂpy)KeCTBOTO. Bcuyku pmHaHCOBM akTUBU C U3KNIOYEHWNE Ha Teaun, OTYMTaHK Mo cnpaeejnuea
CTOMHOCT B nevyanbara unu 3ary6aTa, noanexar Ha TecT 3a obesueHka KbM gartata Ha huHaHcoBUS
oTyeT. PMHAHCOBUTE aKTMBU ce obesueHsBaT, KoraTo cbhujecTsyBat oBekTBHN AoKasaTencrea 3a
ToBa. lpunarart ce pasnnu4yHU KpUTepun 3a onpegensaHe Ha 3aryGaTa oT ofesueHKka B 3aBUCMMOCT OT
Kateropuara Ha (bI/IHaHCOBI/ITe aKTUBMW, KaKTO € onkucaHo no-gony.

Bcuukn npuxoau n pasxonm, CBbP3aHN C NPUTEXABAHETO Ha (DMHAHCOBW MHCTPYMEHTU, Ce OTpassBaT B
nevyan6ata nnu 3arybata npu nonyvyaBaHETO UM, HE3ABMCMMO OT TOBa Kak ce oLeHsBa GanaHcoBaTa
CTOMHOCT Ha PUHAHCOBWUSA aKTUB, 3a KOWTO Ce OTHACHT, U Ce NPEeACTaBAT B OTYETa 33 BCeobXBaTHUS
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goxopd Ha pegose ,PuHaHcoBM pasxogun”, ,PuHaHcoBu npuxogn” wnu Apyrn drHaHcoBK nosuyumn”, ¢
usKnoYeHne Ha sarybara ot obesleHka Ha TbProBCKM B3EMaHUsA, KOATO Ce npeAacTassa Ha pea ,[dpyru
pasxoau”.

KpeauTtu u B3emaHusa

Kpeantu n B3emaHus, Bb3HUKHANMW NbpBOHA4YanHO B [pyXecTBoTO, Ca HeaepuBaTMBHM (PUHAHCOBU
MHCTPYMEHTWU C (PMKCUpaHW nnaljaHuws, KOMTO He ce TbpryeBaT Ha aktuBeH nasap. Kpeputute wu
B3EeMaHWATa MocreiBallo Ce OLeHsiIBaT No amopTusMpaHa CTOWHOCT, KaTo ce W3Mnon3Ba METOAbLT Ha
ebeKkTUBHaATa NUXBa, HamaneHa ¢ pasmepa Ha obesleHkaTa. Bcsika npomsHa B CTOWHOCTTa UM ce
oTpassBa B nevyanbata wnu 3arybata 3a Tekywus nepuoa. lapute U nNapuyHUTE EKBMBANEHTH,
THProBCKMTE U NO-ronaAMarta 4Yact OT APYrM B3eMaHus Ha [pyXeCcTBOTO cnafjar KbM Tasu KaTeropus
PMHAHCOBU UHCTPYMEHTW. [UCKOHTMPAaHE He Ce N3BBLPLLBA, KOraTo eheKTbT OT HEro € HE3HAYNTENEH.

3Hauumy B3eMaHusl ce TecTBaT 3a obe3ueHka No OTAENHO, KOraTto ca NPOCPOYeHM KbM Jatarta Ha
(PVHAHCOBMS OTYET WIM KOraTto CbLiecTByBaT OOEKTUBHW [OKA3aTEsiCTBa, Ye KOHTPareHTbT HAMa ga
M3NBLIAHU 3adbrKeHuaTa cu. Bcuuku gpyrn B3emaHus ce TecTBaT 3a obesueHKa No rpynu, KoUTo ce
OMPeAEnsT B 3aBUCMMOCT OT UHAYCTPUATA W PErMoHa Ha KOHTPAreHTa, Kakro W OT APYrM KpeauTHW
PUCKOBE, aKo CbLUECTBYBaT TakuBa. B To3n cnydyaih npoueHTHT Ha ofesueHkaTa ce onpegens Ha
fasata Ha WCTOPUYECKM JaHHM OTHOCHO HernoraceHu 3afbIDKEHUs Ha KOHTpareHTu 3a Bcska
uaeHTudmuupaHa rpyna. 3arybara ot obesLeHKa Ha TbProBCKUTE B3EMaHWS Ce NpeacTaBs B OTYETa 3a
BceoOxBaTHMA 4oxod Ha peg ,Apyru pasxogun’.

®dUHAHCOBM aKTMBM, OTYMTAHK NO cNpaBeAyniMBa CTOMHOCT B neyan6arta unu 3ary6ara

PUHaAHCOBM aKTUBW, OTYMTAHKU NO CNpaBeAnuBa CTOMHOCT B nevanbaTa unu 3arybarta, ca akTuBu, KOUTO
ca AbpXXaHu 3a TbpryBaHe Wnu ca onpefeneHn Npum MbpeoHa4YanHOTO UM NpuU3HasaHe KaTo (PUHAHCOBU
aKTUBM, OTYMTaHM NO crnpaBegnuea CTOMHOCT B nevyanbaTta wunu sarybarta. Bcuuku pepvBatvBHU
(PVMHAHCOBU aKTWBW, OCBEH aKo He ca chneuvanHo onpefeneHu KaTo XeKupalim WHCTPYMEHTW,
nonagaTt B Ta3n KaTeropus. AKTMBWUTE OT TasW KaTeropus ce OLEHsBaT No CripaBennvBa CTOWHOCT,
UWIATO U3MEHEHMs ce npusHaeat B nedvanbata wnu 3arybata. Bcesika nevanba wnu 3ary6a,
npouatuyalla oT AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU, € BasmpaHa Ha NPOMEHW B cnipaBeanueata
CTOMHOCT, KOATO Ce onpeaens OT TPaH3aKUMW Ha aKTVBEH nasap wnu nocpeacTBOM OUEHBYHM MEeToau
npw nurcaTta Ha akTUBEH nasap.

4.13.2. ®nHaHCOBU NAcUBH

®PuHaHcoBUTE Nacuen Ha [py>keCTBOTO BKOMBAT ODAHKOBW 3aemu U OBbpAPadTH, TbProBCKU U ApYrK
3abMKEHUA U 3a4bMKEHUS NO (PUHAHCOB NU3NHT.

PuHAHCOBUTE NacuBM Ce MpU3HABaT, KOrato CbLUIECTBYBa [OrOBOPHO 3adbiDKEHWE 3a nnaljaHe Ha
napuyHn cymu unu apyr OMHaAHCOB aKTWB Ha Jpyro NPeanpusiTue unu JOroBOPHO 3abiDKEHUE 3a
pasmsHa Ha (PUHAHCOBU WHCTPYMEHTW C APYro npeanpusaTve npu noTeHuuanHo HebnarornpusTHU
ycnoeusl. Beuuku paaxoaum, CBbp3aHu C NUXBKM, U MPOMEHU B CripaBeanmueaTta CTOWHOCT Ha (oMHaHCOBM
WHCTPYMEHTW, aKko uma Takuea, Ce npusHaeaT B nevanbata wunu 3arybata Ha peg ,PuHaHCOBM
pa3xoan’ unu ,duHaHcoBU npuxoau”.

PuHaHCOBUTE MacuBK Ce OLEHABAT MOocneaBallo no amopTuanpaHa CTOWHOCT, KaTo Ce W3nonsea
METOALT Ha eqeKTUBHaTa Nuxea, KOUTO Ce oueHsBaT Mo crnpaBeinuBa CTOMHOCT C OTYUTaHE Ha
npomeHwTe B Nnevanbarta unu 3arybarta.

BaHkoBUTE 3aeMu ca B3eTW C Len Ab/ITOCPOYHO nognoMaraHe Ha AelHocTTa Ha [JpyxectsoTo. Te ca
OTpa3eHn B OTYeTa 33 (DUHAHCOBOTO CbCTOSIHWE Ha [pYXecTBOTO, HETHO OT pasxogute no
nony4yaBaHeTo Ha 3aemuTe. PUHAHCOBM Pa3xoAn KaTo Npemus, NnaTuma npy ypexaaHe Ha Abhra unm
ofpaTHOTO My W3KynyBaHe, U Mpeku pasxogu Mo caenkata ce OTHacsAT B oT4yeTa 3a BCeobXBaTHMS
AOXOJ, Ha NPUHLMNA Ha HAYMCTIEHUETO, KaTo CE M3MNON3Ba METOALT HA EPEKTUBHUS NIMXBEH MPOLIEHT, U
ce npubaBAT KbM MpPeHOCcHaTa CTOWHOCT Ha (PMHAHCOBMA MacvB O CTEMNEHTa, B KOSATO Te He ce
ypexxgar KbM Kpasi Ha nepuoja, B KOMTO ca Bb3HUKHanNM.

TbproeckuTe 3a4bMKEHNS Ce NpU3HaBaT MbpPBOHAYanNHO Mo HOMWHANHA CTOMHOCT W BMNOCMNEACTBUE CE
OLieHABaT NO aMOpPTU3MpPaHa CTORHOCT, HamaneHa ¢ nnaLla{ua No ypexaaHe Ha 3afbiKEHUETO.
[nBnaeHTUTE, NAATUMK Ha aKUWOHEpPUTE, Ce NpPU3HaBaT, Korato AMBUOeHTUTE ca oaobpeHn Ha obLwoTo
cbbpaHue Ha akynoHepuTe.,
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4.14. MaTepwasriHu 3anacu

MaTtepuaniuTe 3anacy BKMOYBAaT Marepuanu, rotosa NPOAYKUMS, He3aBbPLUEHO NPOU3BOACTBO W
cTokn. B cebecToiiHOCTTa Ha MaTepuanHuTe 3anack Ce BKMOYBAT OUPEKTHUTE pasxoan Mo
3aKynyBaHeTO WNW MPOW3BOACTBOTO WM, npepaboTkaTa W ApyrM Mpeku pasxoau, CBbp3aHu ¢
AOCTaBKaTa UM, KaKTO W 4acT OT obLynTe NPOM3BOACTBEHU pasxoan. PuHaHCOBWTE pasxoan He ce
BKNIOYBAT B CTOMHOCTTa Ha MaTtepuanHuTe 3anacu. KbM Kpas Ha BCEKku OTYETEH nepvog
MaTepuanHuTe 3anacu ce OueHABaT Mo no-HuckaTa OT ceGecTOWHOCTTa MM U TAXHaTa HeTHa
peanuayema cTorHocT. Cymarta Ha BcsAka obeslLeHKka Ha mMaTepuanHuTe 3anacu O HeTHaTa UM
peanuayema CTOMHOCT Ce Npu3HaBa KaTo pasxof 3a nepvoga Ha obeaueHkara.

HeTHaTa peanuayema CTONHOCT NpeAcTaBnsBa ovakeaHaTa npodaxHa LUeHa Ha MatepuanHute sanach,
HamarneHa ¢ ovyaksaHuTe pasxogu no npogaxbdata. B cnyvain vye marepuanHute 3anacu ca ounu Beve
obeslieHeHN 00 HeTHaTa MM peanusyema CTOWHOCT M B MocnefBaly OTYETEH Mepuog ce oKaxe, ue
ycnoeuata posenu [o obesleHkaTa He ca BeYe Hanuue, TO Ce Bb3Npuema HoBaTa UM HETHa
peanusyema crtoiHocT. Cymata Ha Bb3CTAHOBSBAHETO MOXe fda ObAe camo A0 pasmepa Ha
OanaHcoBata CTOMHOCT Ha MaTepuanHuTe 3anacu npegu obesueHkata. Cymarta Ha obpaTHo
Bb3CTAHOBABaAHE Ha CTOMHOCTTA Ha MaTepuanHuTe 3anacu Ce OTYWTa KaTo HamaneHue Ha pasxogute
3a Matepuanu 3a nepuopa, B KOWTO Bb3HWKBA Bb3CTAHOBSIBAHETO.

HPY)KGCTBOTO onpefena pasxogute 3a MatepwanHu - 3anacwu, KaTo u3nonsea MeToda
cpeaHonpeTerneHa CTOMHOCT.

Mpu npogaxba Ha MaTepwuanHuTe 3anacun TaxHata HanaHcoBa CTOMHOCT ce Nnpn3HaeBa KaTto pa3xoj B
nepuoaa, B KOWTO € NPU3HaT CbOTBETHUAT NPUXOA,.

4.15. Mapu ¥ napu4yHU eKBUBANEHTHU

MapuTe 1 NapuyHUTE eKBMBANEHTU Ce CBLCTOAT OT HanWyHMTE napu B OPOW, MapuWyHWM cpeacTea no
BaHkoBW cMmeTku, Be3cpoyHKM Aeno3nTn U genosnTtn 4o 3 meceua.

4.16. laHbUM BLPXY Aoxoaa

Pasxogute 3a gaHbuu, NpusHaTU B nevanbarta unu 3ary6aTa, BKNMKOYBAT CymMaTa Ha OTCpodveHUTe W«
TeKylwn gaHbuu, KOMTO HE Ca Npu3HaTK B Apyrusd BceobxBaTeH Aoxoa wnu OUpeKTHO B coBCTBEHMS
Kanutan.

TekywMTe AaHBYHU aKTUBU W/UNW NacuBW NPEAcTaBABAT TE3N 324b/IKEHUS KbM WUNK B3EMaHWUS OT
AQHBYHUTE WHCTUTYUWUWU, OTHaCAWWN Ce 3a TeKyLin Wnu npeaxogHu oT4eTHU nepuoan, KOUToO He ca
nnaTteHu KbM garata Ha OUHaAHCOBUS OTYeT. TeKymva AaHBK € OABIMKUM BBPXY obnaraemus [oxoa,
KOWTO Cce pasnuyaBa oT nevyanbata wnu 3ary6aTa BbB (MHaHCOBWUTE OTYeTu. UNsuucnssaHeTo Ha
TeKylna 0aHbBK e 6asupaH Ha gaHbYHUTE CTABKWM M HA AAHBYHUTE 3aKOHWU, KOUTO Ca B cUna KbM Kpas
Ha OTYeTHUA nepunoa.

OTCpO‘-IeHVITe AaHbUn ce n3dncnaBaTt no NacuMBHUA MeTO4 32 BCUYKM BPEMEHHU pasnukn mexay
HanaHcoeaTa CTOMHOCT Ha aKTUBMTE W NacvBMTE W TAXHATa AaHbYHA OCHOBA. OTcpoyeH gaHbK He ce
npeasmwxga npu nNbpBOHAYaNHOTO NpuU3HaBaHe Ha akTuB WKW nacumeB, OCBEH aKOo CbOoTBETHATa
TpaH3aKkuua He 3acara AaHbyHaTa wunum cyetToBoaHara nevanba.

OTCpoueHUTE AaHBbYHM aKTUBK U MacuBM HE ce AUCKOHTUPAT. Mpu TAXHOTO U3YUCNEHWE Ce U3nonasaTt
AAHBbYHU CTABKW, KOUTO CE ovakea ga 6bAar NpuUnoXvMKM 3a Nepuoja Ha peanusauusTa um, npu
ycrnoBue Ye Te ca BME3nW B CUNa UM € CUIYypHO, Ye e BreaHaT B chna, KbM Kpas Ha OTYEeTHWS
nepwvoa,.

OTcpoyeHnTe gaHbYHN NacuBm ce npn3HaeBaT B NMblieH pasMep.

OTCcpoveHn AaHBYHU aKTUBM Ce NPU3HaBaT, CaMO ako CblLUECTBYBa BEPOATHOCT Te Aa ObaaTt yCBOEHM
ype3 Obgewm obnaraemu poxoan. OTHOCHO npeueHKaTa Ha PbLKOBOACTBOTO 3a BEPOATHOCTTA 33
Bb3HUKBaHE Ha Obaewmn obnaraeMn AoXoau, Ypes KOUTO Aa Ce YCBOSAT OTCPOYMEHM AaHBYHU aKTUBM,
BUXTE NOSAACHEHNE 5.
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OTCpOYEHN JaHBYHKM aKTMBKM W NacuBM Ce KOMMEHcMpar, camo korato [IpyXecTBOTO MMa npaBso M
HamepeHue Aa KOMNeHcMpa TeKyLUTe 4aHbYHN aKTMBW UM NacuBY OT CbliyaTa AaHbyHa UHCTUTYLMS.
MpomMsiHaTa B OTCPOYEHWUTE AAHBYHW aKTUBU UMM NacuBU Ce NpU3HaBa KaTo KOMMOHEHT OT AAHBbUHUSA
npuxod wnwn pasxog, B nedanfara unu sary6ata, 0CBEH aKo Te He ca CBbP3BaHW C NO3ULMK, MPU3HATY B
apyrus BceobxeaTeH foxoh (Hanp. NpeoLeHKa Ha 3ems) UNK LUPEKTHO B COBCTBEHUS KanuTasn, npw
KOETO CbOTBETHUST OTCPOYEH AaHbK Ce NpusHaBa B Apyrus BCeoOXBaTeH JOXo4 vnu B COBCTBEHUS
Kanuran.

4.17. Co6CcTBEH KanuTan, pe3epBuy M NNawaHusa Ha OUBUOEHTH
AKUMOHEPHUAT KanuTan Ha [pyXeCTBOTO OTpa3siBa HOMUHAsHATa CTOWHOCT HAa EMUTUPAHMTE aKLuK.

HepasnpeneneHata neyan6ba / (HatpynaHata 3ary6a) BkiiodBa Tekywust (OUHAHCOB pe3ynTaT, NoCo4eH
B OTYeTa 3a BCeOOXBATHMSA OOXOA, KAKTO WM HATpynaHUTe ne4andu u HenoKputu 3arybu OT MuHanu
FOAVHW.

3agbmKeHWsTa 3a nnaljaHe Ha QVBWOEHTU Ha aKUMOHEpPUTE ca BKMIOYEHW Ha peq ,3adbimMKeHUs KbM
CBbpP3aHM nuua’ B oT4eTa 3a (PUHAHCOBOTO CbCTOAHWE, KOraTo AuBUAEHTUTE ca opobpeHn 3a
pasnpegerneHne oT obLWOTO CbOpaHWe Ha aKUMOHEPUTE/CBAPYXKHULMTE Mpeau Kpas Ha OTYETHUS
nepuog.

Bcunyku TpaHsakuymm CbC cobCcTBEHUUMTE Ha ﬂpy)KeCTBOTO ca npeacraBeHW oTaenHO B OT4YeTa 3a
npomeHunTE B cobcTBeHus kanutan.

4.18. NMeHCMOHHMU U KPATKOCPOYHU 324 bIDKEHUA KbM CNyXXUTenurte

OpyeCTBOTO OTYMTA KPATKOCPOYHU 3aAbiDKEHUS MO KOMMEHCUMpyeMW OTMYCKW, Bb3HWKHaNW nopaawu
HensnonseaH nnateH rogulleH OTAYCK B Cly4YauTte, B KOUTO Ce O4vaKeBa Toh ga 6bgaTr nonseaH B
pamkuTe Ha 12 meceua cnep gataTta Ha OTYeTHUS nepuopg, npes KOWTO HaeTuTe nuua ca NONoXunu
TpyAda, CBbp3aH C Te3n OTNYCKW. KpaTKOCPOYHUTE 3aabimkKeHus KbM nepcoHana BKMYBaT HagHULUW,
3annartu n colmanHn oCUrypoBKW.

CwrnacHo manckeanusaTa Ha Kogekca Ha Tpyaa npu npekparsaBaHe Ha TPYAOBOTO MPaBOOTHOLLEHWE,
cnej KaTo CNyxuTensT e npuaobun npaeso Ha NeHcKs 3a OCUTypUTENEH CTax U Bb3pacT, [ApyXecTBoTo
e 3adb/KeHo ga My u3nnatu obeslwleTeHue B pasmep A0 LWecT 6pyTHWM paboTHW 3annatw.
LpyXecTBoTO € Ha4YUCnuUNo NpaBHO 3afgbiKeHWe 3a uannawjaHe Ha obeslieTeHWsl Ha HaeTuTe nuua
npu NeHCMOHMpaHe B CbOTBETCTBKE C U3nckBaHusiTa Ha MCC 19 ,Joxoan Ha HaeTu nuua” Ha 6asa Ha
MPOrHO3WpaHW NNalwaHus 3a cneppalyuTe NeT rOAVHM, AUCKOHTUPaHW KbM HaCTOAWMS MOMEHT C
ABIrOCPOYEH NNXBEH NPOLIEHT Ha BE3PUCKOBU LIEHHWN KHUXA.

OpyxecTBOTO He e paspaboTBano M He Npunara NNaHoBe 3a Bb3HArpaXAeHWs Ha cnyxuTenuTe cneq
HanyckaHe.

4.19. MNpaBUTeNcTBEeHU papeHus

D,py)KeCTBOTO OTYUTA NpaBUTENCTBEHUTE AapeHUAa No npuxoaHua noaxon, cnopej KOWTO fapeHneTo ce
OTuYNTa KaTo Npuxod B €4WH Unu noseve nepuogun, Hpes HamansBaHe Ha f[apeHueTo 3a AoCcTuraHe oo
HanaHcoBaTa CTONHOCT Ha akTuea. [lapeHneTo ce npu3HaBa KaTo NpUXoA 3a cpoka Ha NonesHus XUBoT
Ha aMopTU3upyemMmuna akTuB 4pe3 HamaneHo aMopTU3aLMOHHO OTHYUCNEHUE.

HapeHus, oTHacawW ce A0 nNpu3HaBaHe Ha KOHKPEeTHW pas3xoAu ce npusHasaT KaTo npuxon B CbLUMA
nepnon Kato CbOoTBETCTBALY pa3xoa.

4.20. MpoBU3NK, yCNOBHU aKTUBU U YCITOBHU NacUBYU

I'Ipoamsmme ce npusHaeaT, Korato uMa BEepOATHOCT CerallHun 3ajb/DKEeHUA B pe3yntart OT MUHano
cvbuTue aa AosenaT A0 M3XoAsl| NOTOK Ha pecypcu oT ApyXecTBOTO U MOXe aa 6bae HanpaeeHa
HagexaHa oueHKa Ha cymaTta Ha 3abimKeHNEeTO. BBb3MOXHO € CpOYHOCTTa UNu cymara Ha u3xoasLwus
naprv4eH NoToK ga € HeCurypHa. CerawHo 3agbnxeHue ce nopaxga oT HanuyumeTo Ha NpaBHO Mawu
KOHCTPYKTUBHO 3aiblXeHue Bcnencreve Ha MUHanu cubuTKA, Hanpumep rapaHuun, npaBHu CropoBe
nnn 06p9MeHHBaLL|I/1 Aoroesopwu. CymaTa, KOATO Ce Npu3HaBa KaTto nNpoBu3nAa, Ce n3vucnaBa Ha Hasa
Hai-HaaexaHaTa oueHka Ha pasxoauTe, HeoOxoaumu 3a ypexaaHe Ha ceralwHo 3agv/PKeHne KbM Kpas
Ha OTYEeTHWUA nepuoAd, KaTto Ce B3eMaT B npeaBua PUCKOBETE U HECUTypHOCTTa, CBbp3aHW CbC
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cerawHoTo 3agbimkeHue. KoraTo cCbluecTByBaT peavua nofobHM 3afblikeHus, BeposTHaTa
HeoBXOAMMOCT OT U3XOAsLL NMOTOK 3a noracsiBaHe Ha 3aAb/MKEHUETO Ce onpegens, KaTo ce oTdyeTe
rpynarta Ha 3agbimKeHusiTa kaTo usano. MpoBM3nMUTe ce AWCKOHTUpPAT, Korato edekTbT OT BPpeMeBnTe
Pa3NuKKU B CTOMHOCTTa Ha NapuTe e 3Ha4YuTEnNeH.

4.21. 3HauMmm NpeueHKu Ha PBLKOBOACTBOTO NPU NpuUnaraHe Ha cC4eToBOAHAaTa NOJIUTUKA

3HayumuTe npeueHkM Ha pPBLKOBOACTBOTO MNpW NpUNaraHeTo Ha CYETOBOAHUTE MOMWUTUKM Ha
,qpy)KeCTBOTO, KOWUTO OKasBaT Hal-CbLUeCTBEHO BNUSHUE BBbpXY (PMHaHCOBUTE OTYETU, Ca ONUCAHU NO-
aony. OCHOBHUTE U3TOYHMUM Ha HECUr'ypHOCT Npu M3non3BaHeTo Ha |'Ip|/|6]'II/I3I/1TeJ'IHI/ITe c4eToBOAHMU
OUEHKU Ca On1UCaHW B NOACHEHUATA.

OTcpoquu AAHDBYHU aKTUBMU

OueHkaTa Ha BeposATHOCTTa 3a Obaewm obnaraeMn 4OXO4M 3@ YCBOSIBAHETO HA OTCPOMEHW OAHBYHU
aktmeu ce Gasunpa Ha nocnepgHata opobpeHa BgKETHA NMPOrHO3a, KOpUrMpaHa OTHOCHO 3HaYMMW
HeoGnaraeMu npuxoan U pasxoau W cneunuyHM OrpaHUYEHNs 3a MNPeHacsHe Ha HEW3NOn3BaHu
JaHbyHW 3arybu unn kpegutu Ako HagexaHa NporHo3a 3a obnaraem foxof npepnonara BEPOATHOTO
M3NoOn3BaHe Ha OTCPOYEH JaHbYeH akTMB OCODEHO B Cny4yaw, KOrato akTueBbT MOXe da ce ynotpebu
6e3 BpeMeBO OrpaHNYeHre, Torapa OTCPOYEHUAT AaHbYEH akTUB Ce NpuaHaBa usuysno. NpusHaBaHeTo
Ha OTCPOMEHM QHAaHbYHM aKTMBW, KOUTO NOANEXaT Ha OnpefeneHn NpaBHM WM MKOHOMUYECKU
OrpaHNYeHUA MM HECUTYPHOCT, Ce NpeLieHsABa OT pbKOBOACTBOTO 3a BCEKN OTAeNeH cnyyan Ha 6asaTta
Ha cneuunduyHuTe dakTu n obcToATENCTBA.

4.22. HecUrypHOCT Ha CYETOBOAHMTE NPUBNUINTENHU OLEHKM

Mpu M3roTBAHETO Ha (OMHAHCOBUS OTYET PBLKOBOACTBOTO NpasBu peauua npegnosiokeHus, OUEHKW v
AonyCKaHWA OTHOCHO NPU3HaBaHETO U OLlEHABaAHETO Ha aKkTuBU, nacmMeu, Nnpuxoan n pasxoau.
JeicTButenHuTe pe3yntatu Morat fa ce pasnundyaBar OT npeanonoXxeHudaTta, OUeHKUTEe WU
AonyckaHuAaTa Ha pPBbKOBOACTBOTO U B penku cnyvyanw CbOTBETCTBAT HanNbIHO Ha npeaBapuTenHo
OLleHeHUTe pesynTaTu.

MHpopmMaLmsa OTHOCHO CbLUECTBEHWUTE NPEAMNONOXEHUS, OLIEHKN M AOMYCKAHWUS, KOUTO OKa3BaT Hail-
3HAYUTENHO BIUSHWE BbPXY NPU3HABAHETO U OLIEHSIBAHETO HA aKTUBM, MACUBK, NPUXOAU U pasxoau e
npegcTaBeHa no-gony.

4.22.1. Ob6e3LeHKa

3a 3aryba oT obeslieHka ce Mpu3HaBa cymaTa, ¢ KoATo GanaHcoBaTa CTOWHOCT Ha AafeH akTUB unu
eAvHuUa, reHepupalja napuyHW NOTOUM, NMpeBUlUaBa Bb3CTAHOBUMAaTa UM CTOMHOCT, KOATO e no-
BUCOKaTa OT crpaBefnvueaTa CTOWHOCT, HamaneHa C pa3xoauTe no npogdaxba Ha AafeH aKkTus, U
HeroBaTa CTOWHOCT B ynoTpeGa. 3a fOa onpeaenu cToWHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyXecTBOTO M3uucnsBa ouvakeaHuTe Gbaellyn NapuyHKU MOTOUM 33 BCAKA eduHWUA, reHepupalua
NapuyHn MOTOUM, ¥ onpedens NOAXOAALMA AUCKOHTOB aKkTop C Uen KankynupaHe Ha HacToswara
CTOMHOCT Ha Te3u napwyHu notouun. Mpu M3yucnsisaHe Ha ovyakBaHWTe ObAELUW NapUYHU NOTOLM
PBKOBOACTBOTO NpaBu MPeAnonioXeHWs OTHOCHO GbaewnTte GpyTHWU nevantu. Tesn npegnonoXeHus
ca cBbp3aHM ¢ Obgewm cvbutua u obcTosTencrsa. [eWCTBUTENHWTE pe3ynTatM Morat ga ce
pasnuyaBaT U 4a HanoxaT 3HAYUTENHU KOPeKUMW B akTUBWTEe Ha [pYyXecTBOTO npe3 crnedpallara
OTYETHa rogmHa.

B noseyeTo cnyyan npu onpedensHeTo Ha NPUMOXUMUA OUCKOHTOB (baKToOp ce NpaBu OLeHKa Ha
NoAXOAALNTE KOPEeKUWUM BbB Bpb3aKa C Na3apHUS PUCK W PUCKOBUTE (hakTopW, KOUTO ca cneunduyHm 3a
OTAENHUTE aKTUBMW.

4.22.2. MNone3eH XMBOT Ha aMOPTU3UPYEMUTE aKTUBH
PBKOBOACTBOTO Npepasrnexga MoNes3HUs XWBOT Ha amopTU3UPYEMUTE aKTUBM B Kpasi Ha BCEKW
OTYETEH nepuod.

Kem 31 pexkemBpu 2011 r. pbKOBOACTBOTO OMPEeAEens MOMesHWs XUBOT Ha akTUBUTE, KOWTO
NpeAcTaBnNsiBa O4akBaHUAT CPOK Ha NonaBaHe Ha akTueuTe OT [pyXecTBOTO. [peHOCHUTE CTOMHOCTM
Ha aKTUBWTE Ca aHanu3npaHu B NOACHEHUSTA 5.
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4.22.3. CnpaBennuBa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTHU

PbKOBOACTBOTO M3MON3Ba TEXHWKM 33 OLUEHsIBaHe Ha crpaBeanuBaTta CTOMHOCT Ha (UHAHCOBM
WHCTPYMEHTU NpW NUNCA Ha KOTUPaHU LieHW Ha akTUBEH nasap. oapo6HOCTM OTHOCHO W3Non3BaHuTe
NPeAnonoXeHWs ca NpefcTaBeHn B NOSICHEHMATa 3a (OMHAHCOBM akTUBM U nacueu. MNpu npunaraHe Ha
TEXHUKW 3a OLEHsiIBaHe PBbKOBOACTBOTO W3MNOM3Ba B MakCMManHa CTeneH nasapHu [faHHu W
NPEANONOXEHNs,, KOUTO MNasapHWTe y4acTHUUM 6uxa Bb3npuenu npu OuUeHsBaHeTo Ha [aapeH
UHaAHCOB WMHCTPYMEHT. KoraTo nunceaTr npunoXumy nasapHM OaHHW, PbKOBOACTBOTO W3nonssa
CBOSITA Haii-nobpa oLeHKa Ha NPeanonoXeHUaTa, KoMTo G1Uxa HanpaBunu nasapHUTe yYacTHuum. Tean
OLieHKM MoraT ja Cce pasnnyasaT OT AEHCTBUTENHWUTE LeHW, KouTo Guxa 6unu onpeneneHn npu
crnpaseAnvBa nasapHa caernka Mexay MHOOpPMUpaHW 1 XKenaewy CTpaHu B Kpas Ha OTYETHUS Nepuoa,.

4.22.4. MatepuarnHu 3anacu

MaTepuanHuTe 3anacu ce OuUeHsIBaT MO NO-HUCKAaTa CTOMHOCT OT LieHaTa Ha npuaobusBaHe W HeTHaTa
peanusyema cTolHOCT. lNpu onpeaensiHe Ha HeTHaTa peanu3yema CTOMHOCT PLKOBOACTBOTO B3ema
npeaBua HaW-HagexgHata HanudHa WHopMauus KbM gartara Ha npubnuautenHata oOLeHKa.
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BanaHcoBa CTOMHOCT
CroiHocT Ha IMA oueHeHM NO AONYCTUMMSA
anTepHaTMBEH MeTOA- NPeoLeHeHa CTONHOCT

Mpeun3uncnenune Ha AMA no
npenopbLYUTENHUA NOAXO.,

31.12.2011 31.12.2010 31.12.2011 31.12.2010

XWn. nB. Xun. nB. Xun. ne. XWUI. nB.

3ems 29 650 29 650 3253 3253
Crpagu 4705 5040 2 351 2 686
MallvHu 1 CbopBKEHNSA 12 380 11743 12 029 11 392
TpaHcnopTHU cpeacTea 691 504 691 504
Opyru 9 821 4198 9 821 4198
E::ﬁggﬂ - 5 091 8 932 5 091 8 857
OBLO: 62 338 60 067 33 236 30 890

W3nonseaHeTo Ha AONYCTUMUA anTepHaTUBEH MeTod 3a OueHKa — NpecueHeHa CTOWHOCT — ce

n3BbpLIBa Ha 6a3aTa Ha OLeHKa OT HE3aBUCUM OLIEHUTEN.

Kbm 31.12.2011 r. JpyXecTBOTO HAMa NOETU aHTraXUMEHTW 3a Nokynka Ha OMA.

3ano)eHu aKTueK

YHnKpegut bynbank Al — pesonsupall KpeguT — MalUMHU W CbOPBLXKEHWUSA, OLEHEeHW oT
He3aBUCMM oueHuTen C nasapHa CToHocT 23 745 xun. nB. [JoroBopHa unoteka BbpXy
HeOBWXMM NMOT, coBcTBEHOCT Ha Kpeautonony4yartens — aeMs 1 crpagu.

YHuKpeaut byn6ank A[l — VHBECTULMOHEH KpeauT — [OroBOpHa MMNOTeKa BbPXY HEeABMXUM
nmoT, cobcTBEHOCT Ha KpeauTonony4yarens — 3ems u crpagu.

LlentpanHa koonepatmeHa 6Ganka AL (UKB) - 3a usgaBaHe Ha ©GaHKOBU rapaHuun u
obeanevyapaHe Ha AoroBopeH NUMUT o 750 xun. ne. JorosopbT e ofeaneyeH ¢ ocobeH 3anor
BbPXY MalUMHU U CbOPBXKEHNSA, U FOTOBA NPOAYKUMA HA CTOWHOCT 824 xun. ne.

YHuuKpeaut bynbaHk ALl — kpeauT 3a eHepruitHa edeKTUBHOCT — 3anor Ha MaluvHW W
CbOPBXEHURA, 3aKyneHW cbC cpeacTeara ot kpeauTta (4 385 xun.ne.).

MbpBa MHBECTULMOHHA 6aHKa — WHBECTULUMOHEH KpeauT — 3aror Ha MalUWHW, 3aKyMeHU cbC
CpeacTBa OT KpeauTa, Ha CTOMHOCT 694 xun.ne.
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7. WHBecTUUMM B AbLEPHU NPeaNpUATUS

Kbm 31.12.2011 CMAPKW ENTOC ALl npuTexasa cnegHus 6poii gsnose B CNAPKN Tpeirguur EOOA:

WUme Ha apyxecTBOTO Bpou ganoBe 31.12.2011  31.12.2010
CMNAPKWN TPENOWMHI EOOA 5000 100% 100%

MHBecTuumMaTa e oTpaseHa BbB hHaHCOBUS OTHYET Ha [1py»eCcTBOTO No MeToAa Ha cebecToiiHocTTa.

[anosete Ha gbliepHoTo npeanpuatne Cnapku TpeviguHr EOO[ He ca pernctpvupaHun Ha nybnuyHa
bopca v nopaaw Tasn NpudKMHa He Moxe Aa 6bAa yCTaHOBEHa crpaBeanmeaTa UM CTOWHOCT.

MNpes 2011 r. [py>XecTBOTO He € Nony4nno ANBUAEHTH.
CTMAPKW ENTOC AJl e conuaapeH AMbXHUK C AbLEPHOTO cn apyxecteo CMAPKU TPENOUHI EOO
no Aorosop 3a kpeantHa nuHua ot 02.09.2010 r. Ha cTorHocT 500 000 eBpo U NOPBUUTEN NO AOrOBOP
3a KpeauT Ha CTOWHOCT ¢ numuT go 2 000 000 espo.

8. [OunrocpoyHu cbMHAHCOBM aKTUBHM
ObnrocpouHnte (OUHAHCOBU akTUBW NPEACTaBNABaT CbyvyacTus — PUHAHCOBU akTUBY B pasmep Ha 20
xun. nB. CwbyyactuaTa kbm 31.12.2011 r. ce oTHacaT 3a EKO-JIOBEY A - 3 xun.ne. (31.12.2010: -
xun.ne.), Enpecypc Al = 5 xun. ne. (31.12.2010 r.: 5 xun. ne.) u doHa UHaycTpus — 12 xun. ne..
(31.12.2010 r.: 12 xun. n..).

9. OTcpoyYeHM AAHBLYHU AaKTUBM U NACUBK

Mpu3HaTh B oTUYeTa

OTcpovyeHn AaHbYHU aKTUBH 01.01.2011 3a BceoOXBaTHus 31.12.2011
aoxon
Xun. nB. Xun. ne. XWUn. ne.
HeTekywu aktueu
MMOTW, MaLLNHK 1 CbOpaXeHns (2 933) - (2 933)
HeTekywu nacusu
MNpoensuK 3a neHcuoHupaHe 8 = 8
Tekywn nacuBu
MpoBn3nn 3a NeHcMoHUpaHe 2 1 3
3aabmkeHnsa KbM nNepcoHana 3a OTNyCKu 5 11 16
3aabmKeHns KbM OCUTYpUTENHN MHCTUTYLUN 2 1 3
(2 916) 13 (2 903)
MpusHaTH KaTo:
OTCpoYeHN gaHbyYHW nacuBuy (2 933) (2 933)
OTCpOYEHN 4aHBYHU aKTUBK 17 13 30
HeTHO oTCpOYeHU AaHBYHU NAaCUBMU (2 916) (2 903)
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OTCpOYeHU AaHBLYHU AKTUBHU

HeTekywu akTusu
MMOTK, MaLlLMHKU N CbOpaXeHns

HeTekywu nacuem

MpoBuW3uK 3a NeHCMOHWpPaHe

Texkyu\u nacueu

MpoBu3un 3a NEHCMOHUpaHe

3agbimKEeHNS KbM NepcoHarna 3a oTnycku
3aAbMmKEHNS KbM OCUryPUTENHN UHCTUTYLUK

MpusHaTh KaTo:

OTcpoveHn agaHbYHU NacuBu
OTcpoueHn AaHbYHW aKTUBK

HeTHO oTCpOYeHM AaHBLYHU NAaCUBKH

10. MaTtepuanHu 3anacu

Matepuanu

HesaBbpLUueHO NPOU3BOACTBO
Mpoayxuus

Crokm

3anoxeHu MarepuarHu 3anacu:

lNMpu3HaTh B oTHeTa

SPARKY

01.01.2010 3a BceobXBaTHUA 31.12.2010
aoxon,

XWUn. nB. Xun. nB. XWUn. NB.
(2 933) - (2 933)
8 - 8
1 1 2
8 3) 5
4 (2) 2
(2912) (4) (2 916)
(2 933) - (2 933)
13 4 17
(2 916) (2903)

31.12.2011 31.12.2010

XUn. nB. XWn. NB.

17 617 15 258

16 005 15 002

1750 1 340

2 559 2130

37 931 33730

o YHuKpegut bynbank Al — peBoneupaly KpeguT — CYpOBWHW M MaTepuanu Ha ckrnap ¢

HecHWKaem octaTbk oT 4 060 840 neBa.

e [MbpeBa WMHBecTuunoHHa baHka Al — CTOKOBO MaTepuanHu 3anacu — CTaTopu KOMMNNEKT B

pasmep Ha 387 xun.ne.

e  YHuKpegut bynbaHk Al — KpeauT 3a eHepruiiHa eMEeKTUBHOCT — MaTtepuanu Ha cknapg Ha

ctoitHocT 1 500 xun. n..

Kem 31.12.2011 r,

PbKoBOACTBOTO Ha ,D,py)l(eCTBOTO € Hanpaeuwno npernen Ha HanudHute

MaTepmnanHu 3anacu, 3a Aa npeueHu ganu Mma ocHoBaHuA 3a obesueHka. Ha 6a3a Ha Bb3MOXHOCTTA
3a peanusauusd, 4pes npo,ua>K6a unu pnaraHe 8 Npon3BOACTBOTO, Ha onpeaeneHn No3uLun B pamMmkuTe
Ha cnegsawarta rogauHa, [pyXecTBOTO € M3non3eano B MNpou3BOACTBOTO HanbHO obesueHeHu

matepuanu Ha obLa croHocT 98 140 ne.
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11. TLbproBcku B3eMaHUA U aBaHCU

SPARKY

31.12.2011 31.12.2010
Xurn. nB. XWN. NB.
BaemaHusa oT KIUEHTU U 4OCTaB4YMLM 143 421
MpegnnallaHus n aBaHcu 2112 1862
MpegnnaTteHn pasxoau 33 39
2 288 2322

Hail-3HaunTenHuTe B3emMaHUsa OT KIMEHTU 1 goctaBymum kbM 31.12.2011 ca kakTo cnegea:
31.12.2011 31.12.2010
XMn. NB. XWN. NB.
OKTO TPEWO 004 - 100
METTPEWNO MHBECT EOO[ 56 -
MU KOMEPC EOQOQ 41 241
Opyru 46 80
143 421

Han-3HauutenHuTe npegnnawiaHus u aBaHcu kbMm 31.12.2011 ca kakTo cneasa:

31.12.2011 31.12.2010
XMN. NnB. XWI. nB.
OKTO TPEWA 007 9 130
DPCL CORPORATION HK 171 183
TUKE M M EOO[ 85 -
MPNKO MALLMHUHI OO0 69 69
AMUOA 198 194
MHTEXHA OO 121 63
MUNNA IXKO EOOA 91 -
WUXI SUNBRIGHT INDUSTRIAL CO. 101 82
Opyru 1267 1141
2112 1862

12. Kpatkocpo4yHu (PMHAHCOBU aKTUBU

Kbm 31.12.2011 r. KpaTKOCPOYHUTE (PMHAHCOBWN aKTUBKW Ca B pasMmep Ha 3 xur.ne., cnpsamMo 1 xun. n..
kbm 31.12.2010 r. Te npeactaBnsABaT 3akyneHW KOMMEHCATOPHM 3anucn, KOWTO Ce U3MonsBar 3a

noracsABaHeTOo Ha 3a4b/mKeHuATa Ha pyxecteoto no 3YHK.

13. Mapu U Napu4YHN eKBUBaNEHTH

31.12.2011 31.12.2010

Xun. ne. XWun. nB.

MapuyHn cpepcTea B 6poi 1 10
MapuyHu cpeacTea B 6aHKOBW CMETKN B NeBa 76 78
MapuyHu cpeacTtea B 6aHKOBM CMETKW B Yyxd. BanyTa 62 118
Heno3nTtn 21 18
160 224
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SPARKY

OpyxecTBoTO HAMa BriokmpaHu cpeacTtea no HaHkosuUTe cn cmeTky Kbm 31.12.2011.

14. AKUMOHepeH KanuTan

Bpom 31.12.2011 31.12.2010

Xun. nB.. XWI. NB.

AKUMOHEPEH KanuTan 16 735 320 16 735 16 735
16 735 16 735

Pernctpupatnsa kanutan Ha [pyxecTBoTO ce cbctom ot 16 735 320 6pos GesHannyHn akuum, C
HOMUWHanHa cToiHocT 1 nB.

Kbm 31.12.2011 r. cTtpykTypaTa Ha kanutana Ha CMAPKW ENTOC All e cneaHaTa:

HanmeHoBaHWe Ha akLMOHEp MpoueHT oT KanuTana
CNAPKU TPYI AL 69.45%
Artio International Equity Fund u Julius Baer Institutional International, Hio N
» 8.76 %
WMopk, CALL,
Opyrwn ropngnyecky nuua 10.71 %
Pusnyeckn nuua 11.08 %
100.00%

CNAPKW ENTOC A e yact oT ukoHoMuYecka rpyna. MaxoputapeH akuuoHep B [pyxecTeoTo €
CMAPKWU TPYN AL, rp. Codusa {npeavuHo HanmeHosaHne CIMAPKW BbIFTAPUA All). CobcTtBeHnum
Ha CMAPKW I'PYN Al ca Ctanucnas NeTkoB 1 MNeTbp Babypkos kaTo Bceku OT TAX nputexasa 50% o1
KanuTana Ha QpYyXecTBOTO.

15. MNMpeoueHbUYEH pe3epB

31.12.2011 31.12.2010

XMA. NnB. XWUN. NB.
MMOTK, MaWUHU N CLOPBXKEHUA 29 102 29 102
29 102 29 102

16. Opyru pesepBu

HonbnHutenHuTe pesepsn koM 31.12.2011 r. ca B pasmep Ha 1 674 xun. ne. (2010: 1 861 xun. nB..)
NpeacTaensBaT 3aKOHOBU pE3epBU, KOUTO CbINAcHO yCTaBa Ha [APYXEeCTBOTO ce dopmupar oT
pasnpegenernve Ha 10% oT roguwHuA uvHaAHCOB pesynTaTt Ao gocTuraHe Ha 10% oOT akumoHepHus
KanuTan.

17. MNpemueH peseps

MpemuitHnaT peseps Ha OpyxecteoTo kbM 31.12.2011 r.ca B pasmep Ha 35 741xun. ne. (2010: 37 194
Xxun.ne) e cdopumMpaH B pesyntaT Ha yBenuMYeHWeTO Ha kanutana npe3a 2007 r. U npeacTasnssa
pasnuka mexay eMUCUOHHaTa CTOWHOCT OT 16 nB. 1 HOMWUHanHa CTOMHOCT OT 1 nB. Ha usgageHuTe
akymu.

18. AbNrocpo4yHu 3aemu

CnpaBeanmearta CTOMHOCT Ha AbArOCPOYHUTE NacuBK € onpegerneHa NoCPeACTBOM M3UUCNSBAHETO Ha
HacTosLLIaTa UM CTOMHOCT KbM gaTaTa Ha oTyeTa 3a (PMHaHCOBOTO ChCTOSIHUE, YPEe3 W3MNOM3BaHETO Ha
MeToaa Ha edekTBHaTa nuxea. B OtuyeTa 3a BceoGXBaTHUS JOXO4 HE Ca OTpaseHU MPOMEHWTEe B
cnpaseanmeara CTOMHOCT Ha AbLMTOCPOYHUTE NacuBu, Tbil KaTo B GanaHca Ha [pyXecTBoTo Te ca
OTpaseHu MO amopTU3Npyema CTOWHOCT. [IbArocpoyHMTE MacuBM MPEACTaBNSBAT  OCHOBHO
3a4bKeHus No 6aHKOBW 1 ApYrn 3aeMu.
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duHaHcupaHe Ha AMA*
3aAbnkeHUA No 6GaHKOBYU KpeawuTu:

= YHuKpegut byn6ank Al — pesonsupaly kpegut 1170

SPARKY

*  YHuKpeaut bynbank Al — eHepruitHa ecpekTmeHocT 1209
e YHuKpeput BynGank Al — nHBECTULUMOHEH KpeauT 1236
e [IbpBa NHBECTUUMOHHA BaHka — MHBECTULIMOHEH KpeauT

AdbnrocpoyHa yacT Ha 3agbmkeHue no 3YHK BGN
OwvnrocpoyHa yacTt Ha 3agbmkenune no 3YHK USD

31.12.2011 31.12.2010
Xun. ne. Xun. nB..
503 227

20 348 22 609
1643 3024

- 688

38 .

404 570

2 445 2748
25471 29 866

*OUHAHCMPaHETO Ha AbLMroTpaiHW maTepuanHu akTMBW Ce OTHacA 3a nporpamu 3a 6e3pbamesgHa

MOMOLL|, NONYYEHN OT APYXXECTBOTO NO NPOEKTK, KouTo KbM 31.12.2011 1. ca kakTo crneapa:

duHaHcHUpalla
HaumeHoBaHUWe Ha npoekTa MHCTHTYUMS
Enepruitna EdexktusHocT EBBP

damunusa pbYHU ENEKTPO-UHCTPYMEHTU
3a MUKCUpaHe Ha CMecu B
CTPOMUTENCTBOTO

YnpasneHue Ha pasrbHaTu
npeanpuaTUs B paswmpeHa Eepona —
copTyepeH NpoayKT

damunus ygapHo-npobusHuU pbYHA
€NEeKTPOUHCTPYMEHTW C UHOBATUBHA
yAapHa cucTema ¢ KOHTponupaH
pe3oHaHC

MuHKCTEpPCTBO Ha
WMKOHOMMWKaTa U
eHepreTukaTa

MuHuCcTepCTBO Ha
WKOHOMMKaTa K
eHepreTukara

MuHucTepcTBO Ha
VKOHOMMKaTa U
eHepreTukata

O6uw pasmep

Ha npoekTa
Xun.ne.a

2 357

393

288

432

Paszmep Ha Henpu3HaTa Ha
npuxop yacT

XUn. neBa

AapeHueTo
XHUn. neBa

2 357

199

144

190

563

130

693

KpartkocpoyHaTa 4acT oT hUHAHCUPaHETO Ha AbNroTpalHW MaTepuanHy akTuem Bb3nu3a Ha 190 xun.
MB., KOUTO C€ CbCTOSIT OT CrNegHUTE NPOEeKTU - PaMUNNA PbYHU ENEeKTPO-UHCTPYMEHTHN 33 MUKCUpaHe
Ha cmecu B cTpouTencTBoTo -130 xun.ne n EHepruiina EdpektusHoct — 60 xun. nB. barocpoyHaTa

yacT kbM 31.12.2011r. Bb3nu3a Ha 503 xun.ns..

*OUHaHCMpaHeTo Ha AbArOTPalHW MaTepuanHu akTuBW ce OTHacH 3a MpaBUTENCTBEHM AaAPEHMs,
nonyyYeHu oT ApYXXeCcTBOTO NO NPoeKTK, kouTo kbm 31.12.2010 r. ca kakTo cnejga:

duHaHcUpala

HanmeHoBaHue Ha NpoeKTa MHCTUTYLMSA

damunus pbYHU eNeKTPO-UHCTPYMEHTH MUHUCTEpCTBO Ha
3a MUKCUpaHe Ha CMecH B MKOHOMMKaTa W
CTPOUTENCTBOTO eHepreTukaTa
YnpaBneHue Ha pa3rbHaTu MuHMCTEPCTBO Ha
npeanpusTus B paswmpeHa Eespona — MKOHOMMKATa M
coTyepeH NpoayKT eHepreTukara
damunus yaapHo-NpoGHUBHN PbYHU
€NeKTPONHCTPYMEHTU C UHOBaTMBHA
yAapHa cucteMa C KOHTponvpaH
pe3oHaHc

MuHucTepcTBO Ha
MKOHOMMKaTa U
eHepreTukarta

06w pasmep

Ha NpPoekKTa

Xun.neea

393

288

432

Pa3mep Ha Henpu3sHaTta Ha
npuxoa vacT

AapeHueTo

XUn. neBa

199

144

190

Xun. n

130

56

41

227
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SPARKY

Kbm 31.12.2011 r. HAMa HeW3nbIHEeHU YCnoBus NO AOroBOpwUTe 3a (hMHaAHCUpaHe Ha NPOEeKTU CheC
CbOTBETHUTE (PUHAHCMPAELLY MHCTUTYLINN.

YHuKpeaut bynbank Al - 1170
Mpes 2009 r. NIMMUTBLT Ha peBonBUPALUMAT KpeauT oT YHuKpeaut Byn6aHk Al e yenuyeH Ha 11 600
XWN. €BpPO C KpaeH cpok Ha noracsisade 20.10.2011 r. [JoroBOPEeHUNAT NMXBEH NPOLEHT Mo KpeauTa e
dopmupaH Ha 6a3a Ha egHomeceyeH EURIBOR ¢ Hag6aBka 3.75%, HO He no-Manko oT 6.25%. 3aembT
e obesneyeH C MNOTeKka Ha MalUMHU U CbOPBLXKEHWUS, OLEHEeHN OT HE3aBUCKUM OLeHUTEN C nasapHa
CTOMHOCT 23 745 xwn. NB., KAKTO U C JOrOBOPHA WNOTEKa BbPXY HEABWKUM WMMOT, COBCTBEHOCT Ha
Kpeautononyyatens — 3ems u crpagn. OCBeH ToBa e yCTaHOBEH U 3aror CypOBUHW W maTepuanu Ha
cknag ¢ HecHuxaem octatsk oT 4 060 840 neBa.
CwrnacHo aHekc 16 ot 30.03.2011r ¢ YHuKpeaut Bynbank ALl ycnoBusiTa no 3aema ce npeforosapat
KaKTo crepBa:

o Cpok Ha noracsBaHe go ot 25.07.2012 r. go 25.06.2017 r. Ha 60 MeceyYHU BHOCKM.

e [JlonbnHuTenHn obesneveHUs Ha KpeawuTa 4Ypes 3aror Ha akTMBWM W U3faBaHe Ha 3anuc Ha

sanosepq, oT flpyxecreoTo, Cnapku 'pyn AQ u Cnapku MbX.

YnuKpeout byn6ank A1 (2008) - 1209

Mpes 2008 r. YHuKpeaut BynbaHk ALl oTnycka Ha ApyXeCTBOTO WHBECTULIMOHEH KPEAMUT Mo NUHUA Ha
(pvHaHcmpaHe ot EBBP 3a noBuwasaHe Ha eHepruiHata eMEeKTUBHOCT B pasMep Ha [0
2 500 xvn. eBpo 3a npugobusaHe Ha TPU NEAPHN MALLMHW U KOMMOHEHTU 3a TAX NO NPOEKT NPOoeKTa 3a
HOBa TeXHONMorMs 3a fieeHe Ha MarHe3veBu W anymuHueBu oTnuBkW. KpeguTbT ce ycBOsBa [0
04.07.2009 r. n ce usnnawa Ha 84 paBHW mMece4run BHOCKM oT 25.07.2009 r. JIMXBEHUAT NPOLEHT No
kpeauta e eaHoceamuyeH EURIBOR c¢ HapgbaBka oT 1.85%. KpeguteT e obesneyeH cbC 3arnor Ha
MaLLUVHWU 1 CbOPBXKEHUS, 3aKyneHn CbeC cpedcTBaTa OT Kpeauta Ha cToHOCT 4 385 xun. ne. 1 3anor Ha
maTtepuanu Ha cknag Ha cToilHocT 1 500 xun. nB.

CovrnacHo aHekc 14 noanucaH Ha 10.05.2011r. ¢ YHuKpegut BynGaHk Al ycnoeuwsita no saema ce
npeaoroBapAT KaKTo crneasa:

o JluxeeH npoueHT: TpumeceyeH EURIBOR ¢ Hag6aeka oT 3.75%, HO He no-manko ot 6.25 %.

3YHK

3agunxenneto no 3YHK npeacraensea 3aem otnycHaT oT MockoBcka WMHaycTpuanHa 6GaHka
npeodopmMeHo B 3aAbMKeHne KbM Abpxasata. Mpe3 2004 r e JOroBOpeH HOB nMoracuTeneH nnad sa
3agbmxkeHueTo no 3YHK. MsgbmkaBaHeTO ce W3BLPLUBA Ha ABe BHOCKU OT 22 416 neea u 65 500
ujatcku gonapa, obmkumun Ha 15 centemspu 2004 u nocneasawm 59 paBHu TpMMeceYHU BHOCKM OT 19
xun.neea n 62 200 USD. ObnrocpoyHaTta 4acT Ha 3agbimKeHWeTO NpeAcTaBnsBa BCUYKUM BHOCKM,
Abmxkumu cnep 2011 r. Jorosopenarta roguiuHa nuxea e 7%.

Mbpea NHBecTuumnoHHa BaHka Al — MHBECTULUMOHEH 3aeM

Mpes 2011 r e cknioyeH aorosop 3a kpeaut c MNMbpBa nHeecTuuuoHHa Ganka (MUB) Ha cToliHocT 200
xun. espo. Jlnxsata no saema Bb3NW3a Ha ba3os nUxBeH npoueHT Ha BaHkaTa 3a eBpo yBenuuyeH ¢
HapbaBka oT 2.51%. KpegutbT cneasa aa 6bae magbmkeH Ha 20 paBHU meceuyHu BHocku no 9 500
epBo 3anoysawym ot 05.06.2011r n egHa cduHanHa BHocka ot 10 000 eBpo.
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19. 3agbmkeHna No PMHAHCOB NU3UHT

Kbem 31 aekemepu 2011 r. pyxectBoTo Uma 11 gorosopa 3a PUHaAHCOB NU3MNHT.
BvaewmTe MUHUMANHN NN3WHIOBM Nnawanus kbM 31 aekemepu 2011 r. ca KakTo crnegga:

JInsnHroeu nnawjaHus
OuckoHTUpaHe
HeTtHa HacToA WA cToWHOCT 2011

JInsuHroeu nnawjaHus
JuckoHTUpaHe
HeTHa HacTosiwa cTtonHocT 2010

SPARKY

Do 1 roguna OT1 no 5 roguumn O6uwo
Xun. neBa XWIl. NeBa  XWUI. neBa
224 323 547

(11) (22) (33)

213 301 514

80 177 257

(6) (16) (22)

74 161 235

JInsnHroBuTE OOrOoBOPM BKHOMBAT (PUKCUPAHM NU3WHIOBM MNaWaHusa M onuusa 3a I'IpM,Cl,OGVIBaHe cneg
nocnegHata BHOCKa No noracuTenHuA nnaH Ha nusnHra. JIM3MHrOBUAT O0roBOP € HEOTMEHSIEM, HO He

CbAbpXKa APYrv OTPaHUYEHNS.

OpyecTBOTO UMa CKNIOYEHW SOrOBOPU 3a MU3UHI HA NEKX aBTOMOBUNN N MaLLNHW.

20. TNpoBu3uu 3a NneHCUOHUpaHe

JpyXecTBOTO € HaYMCrUNOo NpaBHO 3agbiKeHWe 3a uMannawjaHe Ha obeslWeTeHus Ha Haetute nuua
npu NeHcNoHnpaHe B CbOTBETCTBUE C u3uckBaHusaATa Ha MCPO 19 [loxoan Ha HaeTh nuua Ha 6asa Ha
MporHo3npaHun nrawjaHnuss Npu npexpaTsBaHe Ha TPYAOBOTO MPaBOOTHOLUEHME HAa ABe A0 LUecT
paboTHW 3annaTtu cbrnacHo Kogekca Ha Tpyaa 3a cnegsalyMTe NeT roguMHU KakTo cneasa:

Obumxumu obeswleTeHus
OuckoHTupane

OUCKOHTUPAHN NAPU4YHU MOTOLMN KbM
31.12.2011

Oumknmmn obesweTeHns
AuckoHTUpaHe

AUCKOHTUPAHW NapUYHM NOTOLMU KbM
31.12.2010

21. TbpProBCKM 1 APYrY 3aAbIKEeHUA

3a4bmKeHnsa KbM 0OCTaBYMLM U KITMEHTU
3agbmkeHns KbM nepcoHana

3agbmKEHUA KbM OCUTYPUTENHN NPEeanpuaTusi
HaHbyHM 3aabKeHns

3agbKeHMs 3a NIMXBYU MO 3aeMu

Opyrn KpaTKOCPOYHU 334bMKEHNS

INuxseH
NPOLEHT

5%

6%

1 roauMHa 2-5 roguHmn Oowo
XUI. neBa XWN. NeBa  XWN. neBa
20 88 108
- (14) (14)
20 74 94
16 107 123
- (19) (19)
16 88 104
31.12.2011 31.12.2010
Xun. n.. XuUn. ne.
5458 5624
617 610
231 132
147 376
2 75
76 72
6 531 6 889
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Kbem 31.12.2011 r. HaR-3HAYUTENHWTE TbPrOBCKM 3a4bIDKEHMSA KbM LOCTaBYMLM W KIWEHTU Ca KaKTo
cnensa:

31.12.2011 31.12.2010

XWn. nBe. Xwn. nB..

SHANGHAI PUTAI POWER TOOLS CO LTD 386 1069
SUNRISING AUTOMATIC Equipment CO LTD 93 249
ZHEJIANG MACHINERY EQUIPMENT CO. LTD 379 199
JIAHE TOOLS CO.,LTD 176 7
SCHMOLZ+BICKENBACH Distributions Gmbh 159 176
ZHEJIANG YIDA ELECTRICAL APPLIANCE CO 304 165
MULLER PLASTIK GmbH 112 59
SKF 117 127
SUZHOU KEGU ELECTRIC APPLIANCES CO LTD - 57
ZHEJIANG SHALL TOOLS 96 76
NSK POLSKA SP ZOO 72 97
LUPROM GmbH 148 82
HELLENIC CABLES S.A. 166 41
MINDA SCHENK PLASTIC SOLUTIONS GmbH 90 34
Opyru 3160 3186
5458 5624

22. KpaTKOCPO4YHU 3aeMH

31.12.2011 31.12.2010

XUN. NnB. XMA. NB.
®PunHaHcupaHe Ha [JMA* 190 -
3apbnxeHusn no 6aHKOBWU KpeauTw:

=  YhuKpegut bynbaHk AL} — oebpapadT 1171 115 36

= YHuKpegut byn6aHk Al — nHeecTuumnoHeH kpeaut 1236 692 591

=  YHuKpeput byn6ark Al — pesonsupaly kpegut 1170 2 261 -

=  YHuKpeaut byn6ark Al — eHepruitHa ecpexTuBHocT 1209 714 714

= [Ibpea NHBECTMUMOHHA GaHka — oBbpAapadT 188 115

s [lbpea NHBecTMUNOHHA 6aHka — MHBECTULIMOHEH KpeauT 242 -
KpaTkocpoyHa YacT Ha 3agbimkeHue no 3YHK BGN 114 133
KpaTkocpoyHa YacT Ha 3agbikeHue no 3YHK USD 564 641
5080 2230

*OUHaAHCMpaHEToO Ha AbMAroTpaiHu MaTepuarnHu akTMBu Ce OTHacs 3a nporpamu 3a 6espb3amesgHa
fIOMOLL, MNONy4YeHNn OT JAPYXKECTBOTO MO MNPOEKTW, 3a nosevye wuHPopmauuo Bk Oenexka 18
ABNTOCPOYHU 3aemu’”.

YuuKpeaut bynbank OsbpapadT - 1171

Mpes 2008 r. YHuKpegut bynGank ALl oTnycka Ha ApYyXeCcTBOTO OBbpAPAaMdT 3a CbLUECTBYBALLW TEKYLN
pasnnawjaHusa Ha kpeguTononyyarens Ha CToMHocT 125 xun.nB.. JINXBEHUAT MPOLEHT No KpeauTta e
eaHoceamundeH Sofibor B pasmep Ha 5.13% ¢ Hapgbaska ot 1.85%.mnu obwo 6.98%. KpeautbTt e
obe3snedeH C OCOBEH 3afior Ha B3EeMaHusTa 3a NOCTBLMNEHWATA B CMETKUTE Ha [PYXECTBOTO B
YHuKpegut bynGank Afl.

CwrnacHo anekc 3 ot 05.05.2011r. ¢ YHuKpeaut bynbaHk Al ycnosusita no 3aema ce npeaorosapar
KakTo cnepgpa:
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o KpaiHuaT cpok Ha noracsieaHe fo 20.10.2012r,

YuuKpeaut Bynbank Al - MHBECTULIMOHEH kpeauT -1236

Mpes 2009 r. YHuKpeout bynGank Al OTnycka Ha JAPYXECTBOTO WHBECTUUMOHEH KpeauT 3a
pemHaHCupaHe Ha rnaBHMLATa M NbIHO M MPEACPOYHO noracsaeaHe, ¢ NocneasaLlo npekpaTsaBaHe Ha
Asa kpeauTa, ckniodeHn mexgy CIMNAPKU-ENTOC All, DEG - DEUTCHE INVESTITIONS- UND
ENTWICKLUNGSGESELLSCHAFT MBH u DIETRICH H. WESTPHAL B pa3avep Ha 1 458 xun. espo.
JInxBeHusAT npoueHT ce dopmupa ot 1 — mecedeH EURIBOR 1 HagBaska oT 2,25 %. KpeautsT uma
KpaeH cpoKk Ha noracaBaHe Ao 15.12.2010 r. KpegutsT e ofesneyeH ¢ unoTeka Ha HeaBUXUM UMOT,
cobcTBeHocT Ha Kpeagutononydyarens — 3eMa U crpagu, a UMeHHO: NO3eMneH UMOT ¢ nnowy ot 76.97
Jekapa, Haxogsaw, ce B rp. Jloseu.
CuvrnacHo aHekc 14 ot 30.03.2011r ¢ YHuKpeaut bynbank Al ycnosusiTa no 3aema ce npegorosapsaT
KaKTo crnepBsa:

¢ Cpok Ha noracsisaHe oT tonuv 2011 go tonu 2012 r. Ha 13 MeceyHn BHOCKMU.

e JinxeseH npoueHT: TpumeceueH EURIBOR ¢ Hap6aBeka oT 3.75%, HO He no-marnko ot 6.25 %.

Mbpea NHBecTuLmMoHHa baHka Al - oBbpapadT

Ha 23.08.2005r. e ckniodeH [oroBop 3a oBbpapadT no pasnnawarenHa cumetka ¢ [bpea
nHBecTUUMoHHa BaHka. MakcumanHo ponycTumus pasmep Ha osbpapadTa e 200 000 nesa /aBecTa
xunsau nesa/. CpokbT 3a Non3BaHe Ha oBbpapadTa € Ao 25.08.2008 r. OBbpapadTLT € oTnycHaT npu
roguliHa nMxea B pasMep Ha OCHOBHWUSI NMXBEH npoueHT Ha BHB nnoc Hagbaeka ot 6.00%. 3aembT €
ofesneYeH CbC CTOKOBO MatepuanHu 3anacu — CTatopy KOMNNEKT B pasmep Ha 387 xun.ne.

Mupea NHuBecTuumMoHHa baHka ALl — UHBECTULIMOHEH KpeauT

Mpes 2011r e cknioyeH porosop 3a kpeauT ¢ Mupea mHBecTUumoHHa 6aHka (MUB) Ha cTtonHocT 200
Xun. eBpo. JluxsaTa no 3aema Bb3Nu3a Ha basos NMxBeH NpouUeHT Ha baHKkaTa 3a eBpO YBESIMYEH C
Hagbaeka oT 2.51%. KpeautsT cneasa fa 6vae msgbikeH Ha 20 paBHU meceyHn BHocku no 9 500
epBo 3anoysawy ot 05.06.2011r n egHa douHanHa BHocka oT 10 000 eepo.

3a noseye UHGOpMaLNS OTHOCHO YCNOBUSATA No oTnycHaTuTe 3aemu oT YHuKpeaut BynBark ¢ Homepa
1170 u 1209, sagbvmkenuns no 3YHK, sagbmxkeHunsa kbm MNMUB Bux 6enexka 18 ,JbnrocpoyHmn 3aemun’.

23. MNpuxooum

2011 2010
XUn. nB. XUn. NB.
Mpoaax6a Ha npodykuus 37 505 18 018
Mpogax6a Ha cToku 19718 11 401
Mpoaaxb6a Ha ycryru - 1
Opyrvn npogax6u 2148 1081
59 371 30 501

24, Pa3xonu 3a maTtepuanu
2011 2010
Xun. nB. Xun. nB.
OcHoBHUW maTepuanu (23 157) (11 250)
EnekTpoeHeprus u NnpupoaeH ras (1 1386) (1 021)
WHCTpyMeHTanHa ekmnmpoBka (1 229) (879)
["opvBO-cMaso4HN MaTepuanu (710) (412)
OnakoBku (731) (391)
PesepBHU yactu (559) (281)
Opyru (1.350) (469)
(28 872) (14 703)
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25. Pazxogu 3a BLHIHU YCIYTH

PemMOHT Ha AbNroTpanHU akTueu
TenekoMyHUKaLNMOHHM yCryru
KoHcynTaHTCku yenyru
TpaHcnopT

Pasxoun no ka4ecTeoTo
3acTpaxoBku

[danbuw v Takcu

MpomuLneHu ycnyru
HesaBucum cnHaHCOB oaUT

Qpyru yenyru

26. Pa3xoau 3a Bb3HarpaxaeHus

Pasxogu 3a 3annatu
Pasxoau 3a oCUrypoBku

27. Opyrv pasxoau

CouwmanHu pasxoam
KoHcymaTueBHU pa3xogu
HapeHus
Komanaunposku

Opyru ycnyrn

28. CyMHM ¢ KOpPEKTUBeH XapaKkTep

BanaHcoBa CTOWHOCT Ha NPoAafaeHUTe CTOKW 1 MaTtepuanu
Pasxogu 3a npuaoGuBaHe U NUKBUAALMUA Ha ABATOTPaiHK akTUBMW No

CTONaHCKW Ha4YnH

WameHeHne Ha 3anacute OT npoAyKkunA n He3aBbpLUEHO

NPOW3BOACTBO
[pyru cyMu C KOPEKTUBEH XapaKTep

2011 2010
XMn. nB. XWUn. nB
(310) (201)
(386) (193)
(275) (229)
(155) (62)
(93) (103)
(159) (114)
(306) (177)
(32) (30)
(50) (50)
(324) (582)

(2 090) (1741)
2011 2010
XUn. nB. XWUn. nB.
(6 581) (4 973)
(1277) (860)
(7 858) (5 833)
2011 2010
XMn. nB. Xun. nB.
(408) (57)
(38) (44)
(53) (63)
(287) (351)
(453) (610)
(1239) (1125)
2011 2010
XuUn. nB. Xun. nB.
(18 319) (12 155)
1978 1090
1412 2448
396 331

(14 533) (8 286)
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29. Pa3xoau 3a nuxBH, (HETHO)

Pa3xoau 3a nuxBu:
- o 6anKosu Kpedumu
- no 3YHK 3adbnxeHue
- 110 nU3uHeu
- Opyeu

Mpuxoau oT Nuxesu

30. Pasnuku oT NpomMsiHa Ha BanyTHU KypcoBe (HETHO)

MonoxuTenxu pas3nukn oT NpoOMAHa Ha BanyTHWTe KypcoBe
OTpVILlaTeJ'IHVI pas3nukn oT NpoMsiHa Ha BanyTHUTE Kypcose

31. Opyru pa3xogu v npuxoau no pMHAHCOBU onepauuu

BbaHkoBuUTEe KOMUCUOHHM 3a 2011 1. ca B paamep 294 xun. ne. (2010: 271 xun.
¢pvnancosu onpaumn 3a 2011 r. ca B paamep Ha 105 xun.ne.

32. Npuxoau oT onepaumm ¢ (PUHAHCOBU UHCTPYMEHTH

2011 2010
XUn. nB. Xun. nB.
(1754) (1 944)
(275) (292)
(15) (19)
(113) (54)

20 9

(2 137) (2 300)
2011 2010
XUn. nB. XWUn. nB.
867 506

(1 356) (889)
(489) (383)

nB.). MNpuxoan ot

MonoXxuTenHUTeNHUTE Pasnukn oT onepaumn ¢ UHaHCOBU MHCTPYMEHTM ca B pasmep Ha 276 xun. ne.

(2010: 219 xun. n.).
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33. Pasxoaou 3a gaHbLUMU

MpuxoauTe NO pa3cpoyeHn AaHBYHM aKTUBW Ca U3YMCIIEHU NPY AaHbyHa cTaBka ot 10.00%.

OvaksaHuTe pasxoan 3a AaHbLW, 6asnpaHu Ha edekTMBHaTa gaHbuHa cTaBka B pasmep Ha 10% u
AENCTBUTENHO NpU3HATUTE AaHbYHWUTE pasxoau B OTYeTa 3a Aoxoga MoraT Aa 6baaT paBHEHW, KakTo

cnefBa B npunoxeHara Tabnuua:

®UHaHCOB pesynTaT 3a Nepuoga npeaun AaHbUm
[aHbuyHa cTaBka
OuakBaH pa3xopg 3a AaHbK

Kopekuuu 3a npuxoaun Henoanexalum Ha obnaraHe ¢
AaHbK

Kopekuun 3a HenpusHaTu 3a faHb4YHM Lenu pasxoam
Pa3sxon 3a BaHbK

MpomsiHa Ha OTCPOYEHU OaHBYHU aKTUBU U NacuBKn
OKoHyaTteneH npuxoa ot AaHbK

34. 3aryba Ha akuusa

Ba3sucHa
cyma

4 314

(4 596)

2011
XUn. ne.

(1 858)

10.00%

HaHbyeH
Edekr

431

(460)

13
13

Ba3ucHa
cyma

4028

(4 214)

2010
Xun, ne.

(7 777)

10.00%

OaHbyeH
Edekr

402

(421)

Kbm 31.12.2011 r. kOMNaHusiTa He e usnaBana UeHHW KHWXKa, KOUTo moraT ga 6baar KOHBEpPTUPaHU B
akuun. OCHOBHUAT OOXO4 Ha aKkuusi € M3YMCIEH Kato 3a YUCNWTENn € M3NoMsBaHa BenuuuHata —
pesynTaT cnef AaHbUw, noanexaila Ha pasnpeaeneHue Mexay NpuTexarenuTe Ha akuuu.
CpeaHonpeTerneHnaT 6poit akLmn, N3NonaBaH 3a U3YUCNABAHETO HAa OCHOBHWUS AOXOA Ha aKuus, KakTo
W HeTHaTa nevanba, noanexalla Ha pasnpegeneHue Mexay npurexarennte Ha oBUKHOBEHUTE akLumy,

€ KaKTo chejBa.

PesynTaT cneg fgaHbum 3a nepuoaa
CpegHonpeTerneH 6poit akuum

OcHoBeH foxon Ha akuusa (nNeBa 3a aKuus)

2011 2010
XWUn. NnB. XWUI. NB.
(1 845) (7 773)
16 735 16 735
nB. JB.
(0.11) (0.464)

33



Mpe3 2011 r. CNAPKW ENTOC Al He e pa3npepenano AuBUaeHTH.

35. MapuyHK NOTOLM OT OCHOBHA AEHHOCT Npeau NUXBU U AAHBLLUK

2011 2010
XWI. NB. XWi. nB.
Mevan6a npegyu NUXBU U faHBLM 279 (5 477)
Kopexunu:
Pasxogu 3a amopTtusaums 4098 3 855
MonoXuTenHu pasnuku OT onepaummn ¢ KpaTKOCPOYHU hUHAHCOBK (276) 10
aKT1BK
WNameHeHne Ha MaTepuanHute sanacu (4 201) (2 057)
WNameHeHne Ha TbproeckuTe U pyru B3eMaHus 9200 9 516
WN3meHeHne Ha TbproBCKUTE U APYIK 3a4bIMKEHNS 494 (333)
9 594 5514
36. Cpenku ¢cbC CBbp3aHKU Nuua
2011 2010
Mpopax6um Ha cBbp3aHu NUua XHIN. NB. XMn. ne.
SG Logistics Ltd 317 1630
CMNAPKWU TPEWOWHI EOOA 43 364 24 865
Cmoku 43 364 24 865
Yenyau - -
CNAPKHW AR - 16
Cmoku - 14
Ycnyeu - 2
SPARKY Power Tools GmbH 10718 1749
Cmoku 10718 1748
Yenyeu - 1
SPARKY GmbH 2818 1099
57 217 29 359
2011 2010
Mokynku oT cBbp3aHu nNuua Xun. ne. Xun. n..
CMNAPKWU TPEMAUHI EOOQ 908 475
Cmoku 866 468
Ycenyeu 42 7
SPARKY GmbH 3845 1269
Cmoku 3779 1240
Yenyeu 66 29
SPARKY Power Tools GmbH 2 825 2063
CNAPKU I'PYN AQ 227 180
Jluxeu 47 -
Yenyau 180 180
7 805 3987
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Mpe3 2011 r. cgenkute CbC CBLP3AHM NLA Ca peanusnpaHu B CbOTBETCTBUE C NazapHUTE LEHW K
ycrnosus.

B3emaHusa OT CBbp3aHu nuua 31.12.2011 31.12.2010
XUn. n.. Xun. nB.

CMNAPKW TPENONHI EOO[ 18 654 27 986
SPARKY GmbH 224 -
CNAPKN Al 10 211
SG Logistics 74 291
18 962 28 488

XapakTepbT Ha B3eMaHWsTa OT CBbP3aHW NPEeAnpuUATMA € TbLProBckW. Bcuykn B3emaHus ca
nperneaaHun 3a obesueHka kbm 31.12.2011 r. 1 TakaBa He Ce Hanara KbM Kpasi Ha OTYETHMS NepuoAa.

3agbmkeHuA KbM CBbp3aHu nuua 31.12.2011 31.12.2010
Xun. ne. XWM. NB.

ObnrocpoyHun 3agbmkeHne KbM CBbp3aHu nuua:
SPARKY POWER TOOLS GmbH 398 -
CNAPKWU TPYN AQ 221 348
619 348

KpaTkocpo4yHuM 3aAbimkeHUe KbM CBbp3aHu nuua:
SPARKY POWER TOOLS GmbH 796 -
CNAPKU TPYI AL 156 455
952 455
1571 803

37. Bb3HarpaXxgeHusi Ha KIOYOB YNpaBrieHCKU NepcoHan

YneHoBeTe Ha HaasopHWA 1 YnpasnuTeneH CbBETU He ca Nony4YaBanu Bb3HarpaxaeHus 10 oHu 2011 r
KaTo npeanpueTa aHTUKPUIUCHA MAPKA 38 HamansasaHe Ha pasxoduTe OT CTpaHa Ha PLKOBOACTBOTO.
PasxoauTe 3a Bb3HarpaX4eHWsi Ha KNo4YoB NepcoHan no TPyAOBW NPaBOOTHOLLUEHWS M AOTOBOPW 3a
ynpaenexue u koHTpon npes 2011 r. ca o6wo 364 xun. ne., oT KOUTO 25 X1N. NB. BHOCKM 3a CMeTKa Ha
paBotopartens (3a 2010 r. ca obwo 281 xwn. nB., OT KOUTO 48 Xun. NB. Ca BHOCKU 33 CMeTKa Ha
pabotoparens.)

38. YcnoBHM aKTUBM U YCNTOBHY NacUBH

3a pa3mepa Ha pesonBupalmsa kpeaut ot YHuKpegut BynGank Al — 11 600 xun. espo, CMAPKN
ENTOC ALl e uagano sanuc Ha 3anoseq.

CNAPKW ENTOC ALl e nopbynTen No Jorosop 3a kpeaut mexay CMNAPKN TPEUAWMHI EOOA v ,MKB
FOHNMoHGaHK" Afl, KaTo e yypeaunio unoTeka BbpXy No3emneH umot ¢ nnouy 11 150ke. M. B nonsa Ha
HaHkara.

39. PuckoBe, cBbp3aHU ¢ (pMHAHCOBUTE MHCTPYMEHTH

LUenu n nonuTtuka Ha pbKOBOACTBOTO NO OTHOIWEHME YNPaBIIeHWe Ha pUcKa

[ApyXecTBOTO € M3MOKEeHO Ha pasnMyHW BUAOBE PUCKOBE MO OTHOLIEHWE Ha (PUHAHCOBUTE CU
WHCTPYMeHTN. 3a rnoeeye WHMOPMALINS OTHOCHO (PUHAHCOBUTE aKTUBM U MacuBM NO KaTeropuum Ha
[pyxecTBoTO BWWKTE noACHeHUATa. Hal-3HauumuTe UHAHCOBM PUCKOBE, HA KOUTO € W3MOXEHO
JpyXecTBOTO Ca nasapeH puUcK, KPEAUTEH PUCK U NTUKBUAEH PUCK.

YnpaBneHneTo Ha pucka Ha [IpyXecTBOTO Ce OCbLUECTBSIBA OT LEHTpanHaTa agMUHUCTpauus Ha
ApyXecTBoTO B CLTPYAHWYECTBO CbC YMpaBUTENHWS CbBET. [pUOPUTET Ha PLKOBOACTBOTO € Aa
OCUrypu KpaTKOCPOYHWTE W CPEeAHOCPOYHU MAapPUYHKM MOTOUM, KaTO HaManu Wu3naraHeTo Cu Ha
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tuHaHcoBM nasapu. ObArocpoyHUTe (PUHAHCOBU MHBECTULMM Ce yMpaBnsBaT, Taka 4e Aa umar
ABIrOCPOYHA BbL3BpaLLaeMocT.

ApyXecTBOTO HE ce 3aHMMaBa aKTUBHO C TbpryBaHeTo Ha UHAHCOBU aKTUBMU 33 cnekynatusHu Uenu,
HUTO NbK U3gasa onuyun.

Beneacteve Ha usnonasaHeTo Ha (OUHAHCOBN WMHCTPYMEHTU [pYyXeCTBOTO € M3NOXEHO Ha nasapeH
PUCK N MO-KOHKPETHO Ha PWUCK OT NPOMEHU BbB BanyTHWUA KypC, NMUXBEH PUCK, KakTO M pUCK OT
npomMaHaTa Ha KOHKPETHW LieHU, KOETO Ce ObIIKN Ha onepaTtuBHaTa M UHBECTULUMOHHAaTa AENHOCT Ha
OpyxecTBoTO.

40. AHanu3 Ha NasapHUs pUCK

Bernenctene Ha usnonssaHeTo Ha (UHAHCOBU WMHCTPYMeEHTU [pyXeCTBOTO € M3NOXEHO Ha nasapeH
PUCK 1 MO-KOHKPETHO Ha PWCK OT NPOMEHU BLB BanyTHUS KYPC, NMUXBEH PUCK, KaKTO W PUCK OT
NMPOMSHaTa Ha KOHKPETHW LIEHW, KOETO ce AbIKM Ha onepaTUBHATa U MHBECTULWOHHATA OEWHOCT Ha
OpyxecTBOTO

40.1. BanyTeH puck
[pyXecTBOTO MMa B3aWMOOTHOLIEHUS C YYXKAECTPAHHU [OCTABYALM UM KNWEHTWU, KOETO 4acT OT
pasveTuTe, NPUXOAUTE N PA3XOAMUTE Ca AEHOMUHUPaHU B vyXaecTpaHHa BanyTa. OCHOBHUTE AOCTaBKU
Ha mMaTepuanu U OCHOBHMTE npoaaxbu Ha ApYXeCTBOTO ca B €BpO. BanyTHWAT puck npousnusa ot
sagvmkeHne no 3YHK B watckm gonapu. PHbKOBOACTBOTO Ha APYXECTBOTO cnegu 3a edeKTUBHO
ynpasreHue Ha pucka.

40.2. JluxBeH pUcK

MonuTtukaTta Ha [pyXeCTBOTO € HacoueHa KbM MUHUMU3VPAHE Ha NUXBEHWUS PUCK NPU AbMrOCPOYHO
duHaHcupaHe. [IpyXecTBOTO € U3MOXEHO Ha PUCK OT NMPOMSAHA Ha nasapHWUTe NIMXBEHW MPOLIEHTU Mo
6aHKoBMTE CU 3aEMM, KOMTO Ca C NPOMEHNUB NINXBEH NPOLIEHT. Bcuukn gpyrn puHaAHCOBU aKkTMBK U
nacveu Ha JpyXecTBOTO ca C IUKCUPAHWU NUXBEHW NPOUEeHTW. Beuuku mHBECTULMM B obnuraumy Ha
JOpyxecTBOTO, Ce usnnawat Ha 6asaTa Ha PUKCMPaHN NUXBEHN NPOLEHTH.

40.3. AHanu3 Ha KPeaUTHUA PUCK

KpeanTHUAT puck npefcTaBnsiBa PUCKbT A3AEH KOHTPareHT Aa He 3annaTtv 3a4biKEHUETO CU KbM
OpyxecTBOTO. [IpyXeCTBOTO € W3NOXEeHAa Ha TO3W PUCK BbB Bpb3ka C PasnuyHu UHAHCOBM
WHCTPYMEHTM, KaToO Hanp. Npu NPeAoCTaBSHETO Ha 3aeMy, Bb3HUKBAHE HA B3EMaHWUs OT KIWEHTH,
AenosupaHe Ha CpeacTea, MHBecTUUuMM B obnurauun u Apyrn. WsnaraHeto Ha [py»xecTBoTo Ha
KpeoUTEH PUCK € OrpaHMyeHo L0 pasMepa Ha 6anaHcoBaTa CTOWHOCT Ha (UHAHCOBUTE aKTUBY,
NPU3HATK B KPasi HA OTYETHUS NEPUOA, KaKTO € MOCOYEHO MO-A0NY:

31.12.2011 31.12.2010

XUn. nB.. XWI. ns.

KpaTKocpoyYHUM B3eMaHusi OT CBbp3aHu nvua 18 962 28 488
THproeecku, ApYrM N AaHbYHW B3EMaHUS 2990 2 664
Mapw 1 napuyHK eKBMBaNEHTK 160 224
22 112 31376

LIpyXecTBOTO PEAOBHO Crefn 3a Heu3MbMHEHWETO HAa 3aAbiIKEHUSTA Ha CBOW KIWEHTW W Opyru
KOHTpareHT, yCraHoBeHW NHAMBUAYANHO UNKU Ha rPyny, U U3Nonaea Tasum UHAOPMaLKs 3a KOHTPON Ha
KpeAnTHUA puck. KoraTto pasxoguTe He ca npeKaneHo BUCOKM, ce HaGaBsT W U3NonsBaT AaHHW 3a
KPEANTEH PEATUHI OT BbHLUHU M3TOYHULM W/WUNU (UHAHCOBW OTYETW HA KIUEHTUTE W Opyrute
KOHTpareHTW. MNonuTuka Ha [JpyXecTBOTO € Aa U3BbPLUBA TPaH3aKyum camo C KOHTpareHTn ¢ gobbp
KpeavwTeH PerTUHr. PLKOBOACTBOTO Ha [pyXeCTBOTO CUMTa, Ye BCUYKU ropecnomeHaT uHaHCOBW
aKTUBKM, KOUTO He ca Gunn obesleHaBaHn UnM ca ¢ HacTbNUIT NAZEeX Npe3 NpeacTaBeHUTe OTYETHM
nepuoau, ca dMHaHCOBMW akTUBU C BUCOKA KPEAMTHA OLIEHKA.
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SPARKY

KpeauTHMAT pUCK OTHOCHO Mapu W Napu4HK EKBMBANEHTW Ce CYMTa 33 HECbLUECTBEH, Tbil KaTo
koHTpareHTuTe ca 6aHkn ¢ 4o6pa penyTauns 1 BUCOKA BbHLUHA OLIEHKA HA KPEAUTHUA PENTUHT.
[py*ecTBOTO He e NPeaoCTaBANo MUHAHCOBUTE CU aKTMBU KaTo o6eaneyveHne No Apyry CAenKu.

Mo oTHOWeHMe Ha TbProBCKUTE W APYrM B3emMaHus [IpyXeCTBOTO HE € W3NOXKEHO Ha 3HauvuTerneH
KpeauTeH pUCK KbM HUTO eAWH OTAefleH KOHTpareHT UNW KbM Fpyna OT KOHTPareHTW, KOUToO umar
CXOAHW XapaKkTepuCTUKKU. TbproBCKUTE B3EMaHWUSA Ce CbCTOAT OT Manbk 6poi knueHTU. Ha 6asaTa Ha
UCTOPUYECKA MOKasaTenu, PbKOBOACTBOTO CYMTA, Ye KpedguTHaTa OLEHKA Ha TbProBCKW B3eMaHus,
KOWTO He ca C U3Tekbn nagex, e gobpa.

He ca npusHaeaHu 3aryba oT obeslieHka. banaHcoBUTE CTOMHOCTM OMUCaHWU Mo-rope, NpeacTaBnasaT
MaKCManHo Bb3MOXHOTO u3naraHe Ha KpeguTeH puck Ha [pyXecTBOTO NO OTHOLUEHWE Ha Tesu
PNHAHCOBW UHCTPYMEHTM.

40.4. AHanKu3 Ha NUKBNUOHNA PUCK

HpyXecTBOTO nocpella HyXaguTe cu OT NUKBUAHU CPeAcTBa KAaTo BHUMATENHO Chneau nnawasuata no
noracuTeNHUTE NNaHoBe Ha AbArOCPOYHUTE UHAHCOBU 3aALIDKEHUA, KAKTO U NPOrHO3UTE 3a
BXOASLLUM N M3XOAAWN NMapuyHK NOTOLUM, Bb3HWKBALLM B XO4A Ha onepaTuBHaTa geiHocT. Hyxaute oT
MMKBUOHKU cpeacTBa Cce CreasT 3a pasnuyHn BPEMEBU NEPUOON EXEOHEBHO U eXeCeaMUYHO, KaKTo u
Ha Gasata Ha 30-OHEBHM NpPoOrHo3n. HyxauTe oT NWKBUAHW CPEACTBa B ABLMNIOCPOYEH MnaH - 3a
nepuoan ot 180 1 360 aHW, ce onpefenaT meceyHo. HyxauTe oT napudHu CpeacTBa Ce CPaBHABAT CbC
3aeMuTe Ha pasnonoxeHue 3a ga 6baar ycTaHoOBEHWM usNMWbUM unu aeduuntu. Tosu aHanus
onpepena [anu 3aemMuTe Ha pasnonoXeHne Le ca AOoCTaTbYyHU 3a Ja MOKPUAT HYKAWUTE Ha
OpyxecTBoTO 32 Nepuoaa.

Kbem 31 pekemepu 2011 r. nagexure Ha JOroBOPHUTE 3adbIDKEHUS Ha [pyxecTBOTO (CbAbPXaLlu
NUXBEHU NNawaHus, KbAeTo € NPUNOXNMO) ca 06obLLEHW, KaKTo crneaBa:

31 pekemBpu 2011 r. KpaTtkocpouHu ObnrocpoyuHum
Ho1roguna Ot 1 go 5 roauHmn

XWn. NB. XWn. NB.

3agwnxkerne no 3YHK 678 2939
3aabikeHust KbM 6aHKn 4212 22 029
3apbmkerns No PUHaAHCOB NU3UHT 213 301
3apbKeHMs 1 aBaHcu 6 531 -
11634 25 269

Kbm 31 pekemBpu 2010 r. nagexuTe Ha JOTOBOPHUTE 3a34bIMKEHUS Ha [pyxecTBOTO ca 0GobLieHM
KaKTo cneaBa:

31 nekemBpu 2010 r. KpaTkocpouHu ObLnrocpoyHu
Do 1roguna Ot 1 go 5 roauuun

XuUn. nB. Xun. nB.

3agbnxeHue no 3YHK 774 3318
3agbnkeHus kbm 6aHku 1456 26 321
3agbKeHUsA NO PUHAHCOB NTU3UHT 74 161
3aQbnxeHnus N aBsaHcK 6 889 -
9193 29 800

CroliHOoCTUTE, OMOBECTEHW B TO3W aHanuM3 Ha nagexuTe Ha 3afbiDKkeHnaTa, npeacraBsnsasaTt
HEeQUCKOHTUPAHWUTE Napu4HW NOTOLM MO AOroBOPUTE, KOUTO MOraT ga ce pasnuyasat oT 6banaHcoBute
CTOMHOCTM Ha 3a4b/IKEHNATA KbM OTYETHATA AaTa.
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40.5. Kateropuu (puHaHCOBM aKTUBMU U NACUBU

BanaHcoBuTe CTOWHOCTU HA ¢)VIHaHCOBI/ITe aKTuBun U NnacuBu Ha D,p)/)KeCTBOTO MoraTt Aga npeicraBeHu B
cnegHuTe Kateropuu.

31.12.2011 31.12.2010

Xun. ns.. XWA. NnB.

AbnrocpoyHu akTMBM

DUHAHCOBU aKTUBK 20 17
MHBEeCTMUUM B AbLUEPHN NPeanpUATUA 706 706
KpaTKkocpouYHu aKTUBM

KpaTkoCpouHM oUHaHCOBU aKTMBK 3 1
THProBekn, 4pyru, AaHbYHN B3EMaHNS 1 B3EMAHUSA OT CBBbP3aHW Nuua 21 952 31152
Mapu 1 napuyHm cpeacTea 160 224
ObnrocpoyHu nacuem

JbnrocpoyHn 3aemMm 1 3agbIKEHNS NO PUHAHCOB NU3UHT 25772 30 027
3aabmKeHns KbM CBbp3aHu nuua 619 348
KpaTkocpo4yHu nacuBm

KpaTkocpo4dHu 3aemn u 3aabrXKeHUst No PUHAHCOB NU3UHT 5293 2304
TbproBcku N ApYrK 3a4bIKEHUs!, 3aABIMKEHNA KbM CBBbP3aHu nuua 7 483 7 344

40.6. MonuTtuka U npoueAypu 3a ynpaBneHUe Ha Kanutana

Uenute Ha [pyecTBOTO BBLB Bpb3Ka C ynpaBlieHue Ha Kanutana ca:
e [1a ocurypu crnocoBHocTTa Ha [pyXecTBOTO Ja NPOoAbLIKM Aa CblUecTByBa KaTo AEeiCTBaLLO
npeanpuaTue; u
e [a ocurypn apeksaTHa peHTabunHocT 3a COBCTBEHUUMTE, KaTo onpedens LeHaTta Ha
NPOAYKTUTE W YCNYruTE CU B CHOTBETCTBUE C HUBOTO Ha pUCKa.

ﬂpy)l(eCTBOTO onpeaensa KopurmpaHua Kkanutan Ha ocHoBaTa Ha 6anaHcoBaTa CTOMHOCT Ha COGCTBEHUSA
Kannutan n Cy60pAVIHVIpHVIF| AbNr, npeacTaBeHn B oT4eTa 3a (PUHAHCOBOTO CLCTOAHUE, U HamarneHu ¢
XeXKUpaHua Ha NapruyHn NoTouu, Npu3HaTu B Apyrust BCeobxBaTeH AOXOA.

Cy60p,D,VIHVIpaHVIF|T AbNr BrodBa HeobesnedyeHuTe 3aemu UK TakuMBa, KOUTO Ca CbC cneaBalin no
pea nnoTteka unu 3anor Bbpxy UMyLLIECTBOTO Ha ﬂp)/)KeCTBOTO.

HeTHUAT AbNr ce usuucnapa kato o6l Abnr, HamaneH ¢ 6anaHcoBaTa CTOWHOCT Ha napute u
Napu4YHUTE EKBUBANEHTH.

HdpyxecTBoTo onpegena npoONoOpLMOHANHWA pasMep Ha kanuTtana cnpsmo obwarta duHaHcoBa
CTPYKTYpa, @ UMEHHO COBCTBEH KanuTan u UHAHCOBW 3a4bIMKEHNS C U3KITIOYeHNe Ha CYEOpANHUPHMS
Avnr. [pyXecTBOTO ynpasnsea CTpyKTypaTa Ha KanWTana W npaBu HEOOXOAWMUTE KOPEeKUMW B
CbOTBETCTBUE C NPOMEHUTE B WKOHOMWUYEckaTa OOCTAHOBKA M PUCKOBUTE XapaKTEpUCTUKU Ha
CbOTBETHUTE aKTWBW. 3a Aa NOAABPXKA UNN KOpUrMpa Kanutanosarta CTpykTypa, [JpyecTBoTo MoXe Aa
NPOMEHN cymaTa Ha AMBMAEHTMUTE, M3NNALLaHN Ha aKUMOHEpUTe, Aa BbpHE KanuTan Ha akuMoHepuTe,
Ja eMUTUpa HOBW akUMW WNu Ja Npoaaae akTUBK, 3a Aa Hamanm 3aabiKeHnsiTa cu.
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KanutansT 3a npeAcTaBeHUTe OTYETHU nepuoan moxe ga ovae aHannanpaH, Kakto cnegea:

SPARKY

31.12.2011 31.12.2010

Xun. nB. Xun. ne.

CobcTBeH Kanutan 81407 83 252
Ounr 42 164 43 043
- Mapwn » napvyHu ekBUBANEHTH (160) (224)
HeteH abnr 42 004 42 819
CobcTBeH KanuTan KbM HeTeH AbNr 1.9:1 1.9:1

41. Cb6uMTHA cnen Kpaa Ha OTYETHUA Nepuoa

He ca Bb3HUKHanNu Kopurupawy cubuTA UM 3HaYUTEnHU Hekopurupaww cbLouTtus Mexnay gatata Ha

(pvHaHcoBUA oTYeT M fataTa Ha ogobpeHneTo My 3a nybnukyeaHe.

42. Opo6peHne Ha (hMHAHCOBUA OTYET

®uHaHcoBUAT OT4eT KbM 31 aekemspu 2011 r. (BKNOYATENHO CPaBHWUTENHaTa MHOpMauus) e

ofobpeH 1 NPUET OT ynpaBuUTenHUs CbBET Ha 27.02.2012 .
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