SPARKY

FOAMLLUEH OOKNAA 3A AEAHOCTTA HA
HA CMAPKWU AL, TP. PYCE

3A PUHAHCOBATA 2007 T.

HACTOSILYNAT JOKIAL 3A AEMHOCTTA E U3FOTBEH B CbOTBETCTBUE C PA3IMOPEABUTE HA
Y/l. 33 OT 3AKOHA 3A CYETOBO/LCTBOTO, YJ/1.100H, AJ1.7 OT 3MMNUK N T[TPUJIOXKEHUE Ne10,
KbM 4jl. 32, AJl. 1, T. 2 OT HAPEJBGA Ne2 OT 17.09.2003 I'. 3A POCIEKTUTE I1PU 1YBJIINYHO
MNPELOJIATAHE U [OMNYCKAHE [O TbPIrOBUs1 HA PEIYJINPAH MA3AP HA LIEHHU KHUXXA U 3A
PA3KPUBAHETO HA UH®OPMALUNA OT MNYBIIMYHUTE OPY>XECTBA U OPYITUTE EMUTEHTU HA
LEHHU KHUXXA



SPARKY

YBAXAEMU AKLIMOHEPW,
YBAXAEMWU YINEHOBE HA HAA3OPHUA CBBET,

Hue, uneHoBeTe Ha YC Ha CIAPKW A[l, BooeHu OT cTpemexa fa ynpasnsaBame [pyXecTBOTO B
WHTEpEeC Ha aKkuMOHepuTe, KakTo M Ha OCHOBaHWE U3UCKBaHWATa Ha pasnopeabute Ha 4n. 33 oT 3akoHa 3a
cyeToBOACTBOTO, YN.100H, an.7 ot 3MMUK n npunoxeHue Ne10, kbm un. 32, an. 1, 1. 2 ot Hapeaba Ne2 ot
17.09.2003 r. 3a npocnekTute Npu NyonnyHo npeagnaraHe M gornyckaHe A0 TbProBus Ha perynupaH nasap Ha
LEHHN KHWXa M 33 pasKpMBaHeTO Ha MHgopmaums oT NyGnuyYHWTE ApYyXecTBa M OpyruTe eMUTEHTM Ha LEeHHM
KHWXa, U3roTBUXME HacCTOAWMAT Aoknag 3a AevHocTTa /Joknaaa/. oknagbT npeactaBs KOMEHTap M aHanus
Ha (pMHaHCOBUTE OTYETU U Apyra cblLyecTBeHa NHOpMaLUMs OTHOCHO (PMHAHCOBOTO CLCTOSHNE U pesynTaTuTe
OT genHocTTa Ha [pyxecTBoTo. [JOKNagbT oTpa3sBa JOCTOBEPHO CbCTOSIHMETO U NEPCNEKTMBUTE 3a pasBuTme
Ha [pyxecTBoTO.

MNaTteknata 2007 r. 6ewwe nsknoumTtenHo ycnewHa 3a CIMNAPKN ALl, kakTo N0 OTHOLIEHME Ha NPON3BOACTBEHaTA
OENHOCT, Taka W MO OTHOLUEHME Ha NpeAcTaBsAHeTO Ha [pyxXecTBOTO npen HeroBute uHBectutopu. OT
OTYETEHUTE pe3ynTaTu ce BwWXOa, Ye NpoBexaaHaTa MKOHOMUYECKa MNOMUTUKA Ha MEHUIXKbPCKUSA eKun,
Ccna3BaHeTO Ha WHBECTMUMOHHATa nporpaMa W BbBEXOAHETO Ha HOBWM MPOAYKTU Ha nasapa gasaTt nobpu
pesyntatn. YC Ha [pyxecTBOoTO paspabotu v npue crpaterns 3a O6bOewoTo pas3sutve Ha [pyXecTBOTO,
KosiTo Aa ytBbpau nosvumute Ha CIAPKW ALl kaTto egHa OT Han-AMHaMUYHO pas3BMBalLUTE Ce KOMMaHuu B
NPoOu3BOACTBOTO U MNacMeHTa Ha 3eMeferiCkn, TPaHCNOPTHU M crneunanmavpaHn MaluHU U CbOpPbXKEHNA B
Bbnrapua n EBpona. KaTo kaTeropuyHo [okasaTencrBO 3a U3MbIIHEHMETO Ha Tasu uen moraT ga oObaar
MOCOYEHM CPEeOHOroAMLIHUTE TEMMOBE Ha YBENIMYEHNE Ha NpuxoauTe OT npogaxbute 3a nocnegHUTe 3 roauHu.
Cawmo 3a nocnegHaTa roguHa yBenuyeHneTo Ha npogaxoute e ¢ 53% cnpsavo 2006 r.

BaxHu obctoaTtencrtea, HacTbnunu npe3 2007 r., KOMTO PBbKOBOACTBOTO Ha [pyXeCcTBOTO cuuTa, 4ye
H6uxa mornm ga 6bAaT OT 3HaYEeHWe Npu B3MaHe Ha MHBECTULIMOHHO peLLeHne ca:

e C peweHune Ha PyceHcku okpbxeH cba oT 19.09.2007 r. e BNncaHa npoMsHa BbB BMAa Ha akuuuTe
Ha CMAPKWN AL OT HanM4yHM NOMMEHHWU aKuuu B 6e3HanMyHM MOMMEHHM aKuUM U NPOMsIHA BbB
YctaBa Ha [IpyxecTBOTO;

e [lpe3 mecey centemBpu 2007 r. e oTKpUT Llex 3a 3aBapsiBaHe, pasnonarall ¢ 3aBapbyHN MaLUNHU
MIG/MAC Ha ESAB v rasopesu cbc cucrema 3a ynpaerneHne CNC;

e C peweHune Ha PyceHckn okpbxeH cba oT 20.06.2007 r. e BNMCaAHO yBENUYEHME Ha KanuTana Ha
CIMNAPKWM AL] Ha 3 000 000 neBa pasnpegeneH B 3 000 000 6pos akumm ¢ HoMuHan oT 1 neB Bcsika
edHa. YBenn4eHMeTo € U3BbPLUEHO 4Ype3 anopT Ha B3emaHe, koeTo CITAPKW BBJTTAPUA AL
(ctrapoTto HanmeHoBaHue Ha CIMAPKWU TPYTT Al) uma kbem CIMNAPKW Al no cunata Ha [orosop 3a
Kpegut ot 12.12.2005 r.;

e Ha 11.06.2007 r. CIMNAPKM Al npogasa Ha MPAKTUKEP
FPHOHOLWYKCBETAVNUIYHICIE3ENWA®DT MmM6X Mepmanus, nputexaBaHuTe oT [ipyecTBOTO
242 865 psna, Bcekn eauH no 10 nesa, oT kanuTana Ha NMPAKTUKEP PUbI1 UCTENT OO[, per.
no dp.geno 396/2007 r. no onnca Ha PyceHckn OKpbXeH cba, npeacrasnssawim 99 % oT kanutana
Ha NMPAKTUKEP PUBI UCTENT OO[;

e [lpe3 mecey toHn 2007 r. e oTkput Llex 3a BosiaucBaHe C OBe OOSMKMIACKM NMHMM — edHa 3a
ManorabapuTtHu geTannu, CbCTosiLa ce OT KaMepa 3a enekTpo-CTaTMdYHO BosiAMCBaHe U CylummHa
Kamepa M efHa 3a egporabapuTHU OeTannn, CbCTosia ce OT NnoaroTBuTeniHa, Gosimpkuincka m
CyLUUITHA Kamepw;

e Ha 16.05.2007 r. C[TAPKWN ALl yupeasiBa abliepHoto Opyxectso CUITMA MJKOC EOOL. CTMAPKU
Al e egHonunyeH cobectBeHMK  nputexaBa 14 700 gana no 100 neBa BCekM eaunH OT KanuTana Ha
CUIMA MJIKOC EOOA, per. no d.4. Ne 631/2007 r., no onuca Ha PyceHCKM OKpPBbXEH CbA, CbC
cefanuile n agpec Ha ynpasneHue: rp. Pyce, yn. PosoBa gonvHa Ne 1, ¢ npegmeT Ha OenHOCT:
3akynyBaHe, npogaxba n ynpaBneHue Ha HeABWKMMU UMOTK, NMOCPEOHNYECTBO M areHTCTBO Ha
MECTHM 1 YyxaecTpaHHu nuua. fanosoto yyactue Ha CINAPKN ALl e B pa3smep Ha 463 xun. nB.;

e Ha 14.05.2007 r. CIAPKW AL yupegsasa pgbuiepHoto [pyxectso MPUCTA TAPK EOOQ.
CINAPKW AL e egHonun4yeH cobctBeHuK M npuTexaBa 195 950 gana no 100 neea BCeku eauH OT
kanutana Ha MNMPUCTA TMAPK EOQ[, peructpupaHo B Pbbnrapmsa no ¢.a. Ne 632/2007 r., no
onuca Ha PyceHCKM OKpBbXeH Cbf, CbC cejanuuie u agpec Ha ynpasneHue: rp. Pyce, yn. Pososa
ponuHa Ne 1, ¢ npegmeT Ha AEVHOCT: CAENKN C HeABWKUMM UMOTU, CTPOUTENCTBO, PEKOHCTPYKLMS
N MOAEepHM3auunsa Ha HEOBMXMMN UMOTW, MOCPEOHNYECTBO U areHTCTBO Ha MECTHU U YyXaeCTpaHHU
nvua. fanosoto yyactne Ha CMAPKW ALl e B paamep 10 089 xun. n..



SPARKY

I. OBLUA UHOOPMALINA 3A OPYXECTBOTO.

CIMAPKWM AL, rp. Pyce e ¢ npeameT Ha AEMHOCT NMPOU3BOACTBO U TbProBUsl HA 3EMEOENICKM, TPAHCMOPTHM,
MbTHO-CTPOUTENHN U OPYTY MALUUHW U CbOPBXKEHWS, NMN3MHIOBa AEWHOCT 1 OTAaBaHe nof Haem

CIMAPKW AL e ocHoBaHa npe3 1907 r. kato Hemcka “MawwuHHa dhabpuka EBreHn Mionxayn n Cue” 3a
3eMeenckn MalmH1, MenHu4YHo obopyasaHe un TypouHum.

B nepuoga 1947-1980 r., compmarta ce cneumanvanpa B obnactra Ha CerckoCTOMaHCKOTO MalUMHOCTPOEHE, a
1980-1990 r. n B TpaHCNOPTHO-CTPOUTENHOTO MALUMHOCTPOEHE.

Mpe3 1989 r. pupmata e npenmeHyBaHa Ha ,AIPOMALLMHA® — Pyce.

Mpe3s 1997 r. SPARKY GmbH, bepnuH, 3akynyBa 70% oT kanuTana Ha [pyxecTBoTo OT AreHuusita 3a
npuBaTu3auunsa 1 oT To3n MoMeHT [pyxecTtBoTo ce npemmeHyBa oT ATPOMALLMHA EALl Ha CTAPKA AL

OpyxecTBoTO € BnMcaHo B TbproBckus pernctop ¢ Pewenne Ne 4187/30.09.1991 r. no ¢p.a. Ne 3673/1991 r. no
onnca Ha PyceHckn okpbxeH cba, napt. Ne 1970, Tom 31, cTp. 67, CbC ceganuviie n agpec Ha ynpasneHue: rp.
Pyce, yn. Pososa ponvnHa Ne 1, BYJICTAT: 117010838, JaHbyeH Ne 1181015817.

Kbm 31.12.2007 r. dpyxecTBOTO € CbC cefanuiie, agpec Ha ynpasneHue, TenedoH, Tenedakc, e-mail , Web-
site , kakTo crneaBa:

rp. Pyce, yn. Po3osa gonuHa Ne 1

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

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

PernctpupanumsT kanutan B pa3mep Ha 3 000 000 nB. e pasnpegeneH B 3 000 000 6pos 6e3HannyH1 NOUMEHHN
akumMm Cc HOMUHan 1 neB Bcsika egHa OT T4X. I'Ipe3 nocnegHuUTe Tpu rogMHM ca m3BbpLUBaHWM NPOMEHU B
Kanutana Ha [pyXeCcTBOTO KakTo crnefBa:

C pelueHne Ha PyceHckn okpbxeH cba oT 12.09.2006 r. e BnncaHo ysenuyeHne Ha kanutana Ha CIMAPKW A
Ha 1 000 000 neBa, pasnpeaeneH B 1 000 000 6posa akumu ¢ HoMmHan ot 1 neB BcAKka egHa. YBENMYEHMETO €
M3BBbPLUEHO Ype3 anopT Ha B3emaHe, koeto CIMAPKU BbIITAPUA ALl (ctapoTo HaumeHoBaHne Ha CIAPKA
rPYMN A) uma kbm CIMAPKW ALl no cunata Ha JoroBop 3a kpeguT oT 12.12.2005 .

C peweHne Ha PyceHckn okpbxeH cbg oT 20.06.2007 r. e BnncaHo yBenuyeHne Ha kanutana Ha CIMAPKU AL
Ha 3 000 000 neBa, pasnpegeneH B 3 000 000 6pos akuum ¢ HoMMHan oT 1 NeB BCsika eaHa. YBENMYEHNETO e
M3BBLPLUEHO Ype3 anopT Ha B3emaHe, koeto CIMAPKN BEBIITAPUA ALl (ctapoTto HanmeHoBaHue Ha CIMAPKU
rPYMN A) uma kbm CMNAPKW Al no cunaTa Ha gorosop 3a kpeauT ot 12.12.2005 r.

C peweHne Ha PyceHckn okpbxeH cba oT 19.09.2007 r. e BnucaHa nNpoMsaHa BbB BuMAa Ha akuumte Ha
CMNAPKW ALl oT Hann4H1 NOMMEHHU akuumn B 6e3Hann4yH1 NOUMEHHU aKkL UMW,

Kbm 31.12.2007 r. cTpykTypata Ha kanuTtana Ha CIAPKW ALl e cnegHara:

Tao6nuua Ne1

o MpoueHT oT

HanmeHoBaHue Ha akuMoHep Bpon nputexaBaHu akuuu
Kanutana
CNAPKU TPYI AL 2707 428 90.25
Lpyru ropugnyeckn n usndeckmn nuua 292 572 9.75

CIAPKW Al e 4acT oT MKkoHoMu4Yecka rpyna. MaxoputapeH akumoHep B emuteHTa € CIMAPKU I'PYI AL, rp.
Codusa (npegnwHo HavmeHoBanume CIIAPKW BBJITAPUA AL). CoberBennum Ha CIIAPKU TPYIM AL ca
Cranucnag lNeTtkoB 1 MNMeTbp BabypkoB kaTo BCekn OT Tax npuTtexasa 50% oT kanutana Ha [pyXecTBoTO.

CTeneHTa M xapakTepa Ha CBbpP3aHOCT Ha pgpyxkecTtBata B rpynata Ha CIAPKW ALl ca nokasaHu Ha
Avarpamarta no-gony:
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( o )
CraHvcnas

MeTtkoB 50%
MeTbp Babypkos

\ 50%

.

CIAPKN TPYT1

;AI.;/
|
CMNAPKU Yncbnuka
CMNAPKU ENTOC CMAPKU A SPARKY GmbH TPEMOVHI SG LOGISTICS Mpucra Mapk Xonugei
AL EOO[L LTD PeangbHc EOO[ Bunuopx EOO[
69.47% 90.25% 100% 100% 100% 100% 100%

( )
| CUIrMA M/oC SPARKY BuV }

EOOA GmbH
L 100% ) 100%

)

LIMO CMNAPKU
EOCON

100% )

)

TIPUCTA TIAPK
EOOJ

100% )

OvlwepHute gpyxectsata BkntoveHn B rpynata Ha CIAPKU TPYT ALl, koToO akTMBHO U3BBLPLUBAT AENHOCT
kbM 31.12.2007 r. ca KakTo crieaBa:

Ta6nuua Ne2

OpyxecTBO % Ha yyacTtue B

Kanutana
CNAPKW ENTOC, rp. Noeu 69.47%
CNAPKW AL, rp. Pyce 90.25%
CMAPKW/ TPENOWHI EOO[, rp. Codoust 100.00%
CIMAPKW 'moX (SPARKY GmbH), BepnuH, N'epmaHus 100.00%
Ec Dxu Nlogxunctuke Nlumnteq (SG Logistics Limited), Jlumacon, Kunbp 100.00%

B nkoHomunyeckata rpyna Ha CIMAPKWU AL, rp. Pyce ca BknioYeHn cnegHvTe OAbLUEpHU OpYXKeCcTBa:
s CIMNAPKWN AL e egHonunyeH cobctBeHuk n nputexasa 195950 gsna no 100 neBa Bcekn eauH OT
kanuTana Ha NMPUCTA MNAPK EOO/, peructpupano B Pbbnrapus no ¢.4. Ne 632/2007 r., no onuca Ha
PyceHckn okpbKeH cbA, CbC ceganuile n agpec Ha ynpaeneHue: rp. Pyce, yn. Posoa gonuvHa Ne 1, ¢
npeamMeT Ha OEWHOCT: CAENKM C HeABWKUMU UMOTWU, CTPOUTENCTBO, PEKOHCTPYKUMUS N MOAEpHM3auus
Ha HEeOBWXMMW UMOTW, NOCPEOHUYECTBO M areHTCTBO Ha MECTHW W 4YyxKaecTpaHHW nuua. [anoBoTo
yyacTtune Ha CIAPKW ALl e B paamep Ha 10 089 xun. nB..

< CIMNAPKWN AL e epHonuyeH cobcTBeHMK n nputexaea 14 700 gsna no 100 neea BCekM eauH OT
kanuTtana Ha CUIMA MNJKOC EOOL, per. no ¢.4. Ne 631/2007 r., no onnca Ha PyceHCkM OKpBXKeEH CbA,
CbC cefanuuie u agpec Ha ynpasnenue: rp. Pyce, yn. Po3osa gonvHa Ne 1, ¢ npegmMeT Ha OeNHOCT:
3aKkynyBaHe, npogaxba u ynpaBneHve Ha HeaBWXMMU MMOTU, MOCPEOHUYECTBO M areHTCTBO Ha
MECTHU 1 YyxaecTpaHHu nuua. anosoto yyactue Ha CMAPKN ALl e B paamep Ha 463 xun. ne.

< CIAPKWN Al e eaHonunyeH cobcTBeHUK 1 nputexasa 500 gana no 10 neBa Bcekun eanH OT kanutana Ha
LMO CIIAPK EOOL, per. no ¢.g. Ne 167/2005 r., no onuca Ha PyCEHCKM OKPBXEH Cbh, CbC
cejanuilie u agpec Ha ynpaeneHue: rp. Pyce, yn. Po3soBa gonuHa Ne 1, ¢ npegMeT Ha OENHOCT:
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oby4eHne Ha 3aBapuuumn, cbrnacHo EBponerickute nsmcksanus. fanosoto yyactne Ha CIMAPKU AL e
B pa3mep Ha 5 xun. ns.

CIMAPKU Al nma gBycteneHHa oopMa Ha ynpaeneHue — Hanvmume Ha Hag3opeH n YnpaBuTeneH CbBeT:

HapsopHusa cbBet (HC) Ha CMMAPKU ALl kbm 31.12.2007 r.:
CtaHuncnas NeTkoB

MeTbp Babypkos

MBaH EHnyepoB

Ynpaeutenuusn cubBeT (YC) Ha CIMTAPKU Al kbm 31.12.2007 r.:
Yaegap lNnaxapos

PoceH Munkos

Panvnua MapuHoBsa

Teopopa Togoposa

VBawno Neoprues

AnbeHa CtambonoBa

BaneHtnH PagaHoB

CraHucnae Kanues

Il. NIPErMEQ HA OEMHOCTTA U HA CbCTOAHUETO HA NMPEANPUATUETO

1. OcHoBHa genHocT

OcHoBHaTa gewHocT Ha CITAPKW AL, rp. Pyce e npon3BOACTBO M TbpProBUA Ha 3eMenericku, TPaHCMOPTHMU,
MbTHO-CTPOUTENHU U APYTN MALLMHU U CbOPBXEHMS, IM3UHIOBA AENHOCT U OTAAaBaHE Nog Haem.

OpyXecTBOTO npousBexaa o06paboTeHn W 3aBapeHn MeTanHM KOHCTPYKUMM 3a nosauratenHu U
MbTHOCTPOUTENHN CbOPBXKEHUSA, CENICKOCTOMAHCKM MallWMHM, MOTOKapW, KaTo OCHOBHWUTE NMpPOoAYyKTWM moraTt Aa
Gbaat pasgeneHn Ha crieaHuTe rpynu:

KonoHu: lMpoussexaaHuTe KOMOHM ca npegHasHadeHn 3a 3aBbpTaHe Ha CTpenuTe Ha NoaemHu nnatdgopmu,
oTr tuna lapHupHO cbuneHeHo pamo“ u ,TeneckonuyHu®. WMN3paboTBaT ce KkaTO 3aBapeHn IMCTOBU
KOHCTPYKLMM, AaBally Bb3MOXHOCT 32 MOHTaX KbM pamarta Ha nnatdopmara, Ype3 yrnopeH narep cbC 3bbeH
BeHeL,. KonoHute ce 3aBbpTaT OKOMO BepTMKanHaTa ci OC NocpeacTBOM Marko 3aABukBallo 3bOHO Komeno,
narepyBaHO HeEMoABMXHO BbpXy pamarTa.

Pamu: lNpounseexgaHuTe pamu ca npegHasHavyeHu 3a nogemHu nnatcgopmu, ot tuna ,Hoxumyun®, LLlapHupHO
cbuneHeHo pamo“ n ,TeneckonuyHu“. Te ca OCHOBHO HOcellaTaTa MeTanHa KOHCTPYKLMS Ha MaluvHuTe,
ocurypsiBalLm goctarbyHa sIKOCT, KOpaBuHa U CUTYPHOCT npu paboTa. MapaboTBaT ce KaTo 3aBapeHu NMCTOBM
KOHCTPYKLMW, AaBally Bb3MOXHOCT 328 MOHTaX Ha 3a[BWXKBAHETO W yrpaBneHneTo Ha nnaTtdopmarta. Bupxy
narepeH dnaHew, ce MOHTUPAT BCUYKN BbPTALWM, pabOTHU MEXAHU3MUN N CUCTEMM.

Ctpenu: [lpousBexpaHuTe CTpenu ca npegHasHayeHu 3a nodeMHu nnatdopmu, ot Tuna ,LlapHupHo
CbuneHeHo pamo“ n ,TeneckonuyHu“. M3paboTeaT ce KaTo 3aBapeHU KOHCTPYKLMU OT eNeKkTpo3aBapeHn Tpbom
n nuctoB MaTepuan. KoHCTPyKTMBHO ca NpeaBWAEHW LUapHMPW, MO3BOMSABALLM CbYSIEHSIBAHETO MM BbB
BbPTSALLU CE MHOTO3BEHHU MexaHn3mMu. BamraHeTo Ha ToBapa ce OCbLUECTBABA Ype3 N3MEHEHNE Ha HaKroHa U
AbIPKNHaATa Ha 3BeHaTa. MOHTI/IpaT Ce BbpPXY BbpTdLlaTa ce KOJI0Ha.

LIJapHMpM: I'Ipe,u,Ha3HaquM Ca 3a 3axBallaHe Ha CMeHAeMUn pa6OTHI/| opraHu (KOLLIOBe, KO(*)I/I, YyKoBeE U p,p.)
KbM CTpenmte Ha 3eMeKONHn MallnHN. |/|3p860TBaT Cé KaTto 3aBapeHun MeTariHn KOHCTPYKUunUn OT
nebenonnMcTHHa BUCOKOsIKa CTOMaHa, C OCUK U Krntovarka 3a LHapHUPHO 3aKpenBaHe Ha paGOTHMTe opraHu.

Kodwm: CropbxeHneTo npefcrtaBnsiBa Kow, cHabaeH C HOX 3a BpsisBaHe B Martepumana. KowbT e okadeH
LApHNPHO Ha HOCeLla paMa U ce 3aBbpTBa Harope 1 Hagony nocpeacTBOM OBOMHOAENCTBALLM XUOPABIINYHU
unnmHapu. HoxbsT ce n3paboTBa OT M3HOCOYCTOMYMBA CTOMAHa.
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CenckocTonaHCK1 MalUUHK:

CTpaHunyHa HaBecHa kocayka - NpeaHa3HayYeHa € 3a KOCeHe Ha eCTECTBEHU U CETU TPEBUW KaKTO MO paBHU, Taka
M no HaknoHeHn o 14% (8°) TepeHn, koeTo A npasBu ygobHa 3a cTonaHcTBa C MPOMEHNMB Mpodumn Ha
obpaboTtBaemnte nnowm. Moxe ga ce HaBecBa KbM BCUYKM TpakToOpu OT TernunHu knacose 0.6 go 1.4,
obopyaBaHu cbC 3agHa HaBecHa cuctema ( T25A, T40AH , IOM3-5J1 n gp.) Ha 6asata Ha KHC — 1.8M2,
CIMAPKW ALl Pyce npoussexaa 1 hamunms CTpPaHUYHU HaBECHWN KOCa4vkun ¢ paboTHM WwnpuHn 1.2 n 1.5 m.
HasecHu dpesn PH-0.9/1.2/ u PHM-1.25 - npegHasHaveHun ca 3a mexaHusmpaHa npegcentbeHa obpaboTka Ha
noyesaTa n Mexaypenosa o6paboTka Ha OBOLLHM FPaAVHU N TO30BM MacuBW.

YHuBepcanHute HaBecHu kyntmBaTopy KYH c pabGoTHa wwupuHa 1,4; 2,8 u 4,2 M ca npegHasHadeHu 3a
npeaceMTbeHo KynTMBMpPAHE Ha €CEHHMUMTE MU MEXOypenoBO okonaBaHe. 1o 3asBka Ha knveHTa dupma
CIMNAPKWM AL npepnara BapuaHtu KYHT 2,8 1 4,2 ¢ MOHTMpPaHM TOPOBHACSLLM CEKUMM C Bb3MOXHOCT 3a
perynupaHe HopmaTta Ha TOpPEHe, KakTo Y BapuaHT C BOMBbIHUTENHO MOHTUPaHWN 3arbprsiiu.

Besankata B3 — 700 - npegHasHayeHa € 3a 3bpHO MOYMCTBAHE Ha MWEeHWUa, e4eMuK, cribH4Yornea, dacyn,
newa, cod v Opyrn Kyntypyu B Marnkute 4acTHM 3eMefderNiCky CTOMaHCTBa M koornepaumu. KomnnekrtoBaHa e ¢
neT cMeHsiemMun cuTa. 3agBMXKBAHETO Ce OCbLLECTBSABA KaKTO C eneKkTpogsuraTern, Taka U pbyHO, KOETO S MpaBu
necHa 3a ekcnnoartauusi. TernoTo Ha Bednkarta no3BofisiBa NecHo M 6bp30 Aa 6Gbae npemecTeHa Ha Marnku
pasCcToaHuS.

MoTtodpesa PEMA - npegHasHayeHa e 3a npeaceutbeHa obpaboTka Ha Marnku rpPaguvHCKM yyYacTbUu U
OKOMaBaHe Ha 3eNleHYYKOBU NEeXU, Mexaypeans Ha no3s, NapHUKOBMW MIIOWM U Apyri BugoBe nodBoobpaboTka
Ha ManoMepHu nnoLum npu npomnssoauTtenHoct Ao 0,15 xekrapa Ha yac.

Opyrm (kapu, oTNMBKK M Ap.): [pyXeCcTBOTO NpousBexaa cepusi OT MOTOKapyu BUCOKOMOBAUrayM, KakTo C
avmsenosB, Taka u ¢ LPG/6eHanHoB pBuraten, cepusi OT eNeKTPOKapu BUCOKOMOBAUraYdn, Tpu- MU
yeTmpuonopHu ¢ ToBaponogemMHocT oT 1 500 go 1 800 kr, noBaguraTenHyn ypeadm n oTrmBKK

2. Masapwu n npogaxou
Mpopaxbute Ha CMNAPKU ALl, rp Pyce ca usknoumMTenHo Ha BbHLIEH nasap. [pyXecTBOTO nsHacs okono 98-
99% oT npoaykumaTa, OCHOBHO 3a cTpaHu oT EBponerickua Cbio3 n CALL. CIMAPKW Al e eouHCTBEHWAT
Npon3BOAMTEN Ha 3aBapeHN MeTarlHM KOHCTPYKLMM OT TakbB MawLab B M3TouHa EBpona.
Han-BakHu BBHLUHKM Na3apu 3a npogykumaTa ca PpaHums, Upnangus, Nepmanua, CALL, AHrnus.
Peanuaupanute npes 2007 r. npuxoam oT AenHocTTa Ha [pyxecTBoTo ca B pasmep Ha 55 479 xun. nesa,
KOeTO npeacTaBnsBa pbCT OT 74 % B cpaBHEHME CbC Cblus nepuog Ha 2006 r.

[sn Ha peanuavpaHuTe Npuxoam oT npogaxbu no nasapu n Abpxasu

Ta6nuua Ne3
CTPAHA (% oT obwuTte

npuxoam) 2005 2006 2007
Bvnrapus 2.6% 1.1% 1.9%
dpaHuua 71.0% 75.8% 76.3%
epmaHus 12.6% 10.5% 11.9%
CALL 3.7% 4.7% 5.0%
WpnaHngns 8.5% 7.5% 4.4%
AHrnua 0.0% 0.0% 0.0%
HaHuns 0.8% 0.5% 0.0%
Opyrn 0.8% 0.0% 0.5%
obLOo 100.0% 100.0% 100.0%
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CTOMHOCT Ha peanusupaHaTa npoayKUMs No nasapv U gbpXKasu:

Tabnuua Ned4

CTPAHA (Xun.ns.) 2005 2006 2007
Bbunrapus 493 307 702
dpaHuus 13 543 22 062 28770
"epmaHus 2 405 3043 4489
CALl 715 1362 1901
Wpnanans 1626 2179 1647
AHrnnsa 0 0 0
[Nanuns 147 157 0
Opyrun 149 8 215
OsbLo 19 077 29119 37724

Mpe3 2007 r. gensT Ha BbTpelwHUs nasap € 1.86 %, a gensT Ha ekcnopTa € 98.14 % oT npopaxbure.

OCHOBHW KOHKYPeHTW Ha [py>KeCTBOTO Ha MeXayHapOoAHWTe nasapu ca KUTancKuTe NpPOW3BOAMTENM, HO Mpu
CbOTHOCMMM LiEHM M KayeCTBO CPOKOBETe 3a gocTtaska npegnaraHn ot CIMAPKU ALl ca MHOrokpaTHO No-KbCu
CNpsMO npepniaraHWTe OT KWTaWCKna nasap. [pyXecTBOTO WM3BNMYa NpeaMMcTBO OT OnaronpuaTtHata cu
nokaums Ha 4 oHWM pa3cTosHUe 3a JOCTaBKka CnpsiIMO BCska Touvka B EBpona.

Tabnuua Ne5

MPOAYKT (X1n.n..) 2005 2006 2007
Kononu 5752 9509 12698
Pamn 5783 8 905 11128
Crtpenu 4 579 7 585 10 168
LWapHupwu 743 1129 747
MauTtn 94 54 68
Kodom 4 0 0
CenckocTonaHCcKn MalunHm 194 147 127
Opyrun 1928 1791 2788
OsLLo 19 077 29119 37724

3. OCHOBHW CYypOBVHM U MaTepuranm

OcHoBHaTa cypoBUHa, n3nonseaHa 3a npon3soacTBoTo Ha CIMAPKN ALl n koATO € OT CbLLEeCTBEHO 3HAYEHME 3a
LeHWTe Ha mnpogykumsTa, ca 4epHuTe meTanu. [lpeanpuatTMeTo u3non3Ba YepHW MeTanu, B 4aCTHOCT
namapuHa. CTonHOCTTa Ha YepHuTe MeTanun dopmupa 65m3o 70% oT cebecToHOCTTa Ha Npomn3BexgaHuTe oT
CMNAPKW ALl nagenus.
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Tbl KaToO LeHaTa Ha nNaMmapuHaTta dopMupa [0 ronsMa creneH cebecToMHOCTTa Ha KpanHaTa NpoayKums Ha
ClMNAPKWM A[Ll, [OpyxecTBOTO € npeanpueno Mepku 3a OOBbp3BaHE Ha LEHUTE Ha MNpoAayKumsita cu C
N3MEeHeHnsTa B LieHaTa Ha namapuHara. Noseyeto goroBopu Ha CIMAPKU All ¢ KnMeHTU ca AbAroCpoOYHN 1 B
TAX Ca OnpedeneHyn LUeHW Ha msgenudara npu onpegerieHn M3MEeHEeHWs B LieHUTe Ha namapuHarta. 1o T1o3m
HaumMH [pyXecTBOTO € B CbCTOAHME Ja reHepupa onpegeneH pasmep Ha nedanbarta Jopw nNpu HeraTtuBHU
OBVXEeHNA Ha LueHaTa Ha namMapuHaTa

Bcuukn NpoMULLINEHNM KOMNaHWM B CBETOBEH Malab ca CUITHO CYpPOBMHHO 3aBWCMMK OT TOfemMuTe
nNpon3BogMTENU Ha CYpOBMHU 3a MNPOWU3BOLACTBOTO HAa YEpHM M LBETHUM MeTanu MU Haun-Beye OT ronemuTe
MUHHOZO6UBHM komnaHum BHP Billiton n Rio Tinto n CVRD. ToBa e ¢aktop, KOWTO BNUsie OUPEKTHO BBbPXY
nasapHWTEe LEHM Ha CTOMaHUTe, a OT TaM U BbPXY LieHUTE Ha KpanHUTE usgenus.

Opyr ocHoBeH ¢hakTop e Kutanckms nasap — no-rofisiMa KOHCyMauus Ha XensisHa pyaa M KOKC OT NPOrHO3HUTE
Konun4yecTBa 3a nocnegHute 2 rogmHn cpeaHo 36% roamiiHo.

[vHamuKka Ha LeHUTe Ha ropeLloBaniyoBaHa CToMaHa o MeceLu:

Tabnuua Ne6

MECEL EUR/TOH
2007

Anyapu 678
®deBpyapu 681
MapTt 683
Anpun 693
Maii 692
HKOHun 694
HOnm 706
ABryct 706
CentemBpu 701
OkTomBpHU 701
Hoemepwu 697
OekemBpu 691

OuvakBaHusATa 3a 2008 r. BapupaTt B gnanasoHa oT 5% fo 10% yBenuueHune Ha ueHaTa, KaTo Npe3 MbPBOTO
Tpumeceume LeHaTa Ha ropeLloBanuoBaHaTta flamapvHa HapacHa ¢ 7%

CIMAPKW Al paboTn CbC cnegHUTEe OCHOBHU JOCTaBYMLM Ha CYPOBUHMU:

Tao6nuua Ne7

MNA3AP [OCTABYMK [OCTABKA

TUCEHKPYT FONMUTEP CTOMAHA

BbTPEWEH OO[ CtomaHeHa namapwuHa
CKOPTMMOH WATMKWHT - COPUNA OO0 TpaHcnopTHM ycnyru
CTOMAHA MHOYCTPU AL CtomaHeHa namapuHa
MAPUMIIEKC A CtomaHeHa namapwuHa
MAAK - M O0[ CTtomaHeHa namapuHa
MHTEPKOM I'PYT1 CToMaHeHu NpodunHM TpLoM
E.OH BBITTAPUA MPOOAXBN AL EnektpoeHeprus

CnomarartenHu matepuany 3a OCHOBHOTO
KAMMAPTOH BbIITAPUA EOO[L Nnpou3B.
KOCEB EOQO[ [MponssoacTBEHN yCnyru
EHA METAIN OO CtomaHeHa namapwvHa
TOMNOPUNKALINA - PYCE EAL TonnoeHeprus
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BBHHLLEH LORRAINE TUBES CTomaHeHM npounHn TpbOoK
MARCEGAGLIA S.P.A CtomaHeHa namapwuHa
SCHMOLZ+BICKENBACH CtomMaHeHu Kpbrnn Tpbbu 1 namaprHa
KLF ZVL spol. s r.o. CToMaHeHM U3KOBKU
UnionOcel CtomaHeHa namapwvHa
SICAM SPA CToMaHeHM Kpbrmn 1 NPoUIHN TpboKU

CnomarartenHu matepuanu 3a OCHOBHOTO
CROMADEX npowu3aB.
V TREND S.R.O. CTomaHeHM Kpbrnn 1 NPoUIHN TpboKU
UNIVERSAL EISEN UND STAHL GMBH CtomaHeHa namapuHa
INTERFER STAHL GMBH CtomaHeHa namapwuHa
BUHLMANN GMBH CTOMaHeHu Kpbrnu 1 NPoUHN TpbOoM

ll. PE3YNTATU OT OEAHOCTTA

B pesyntat Ha ocbluecTBeHaTa ctonaHcka aevHocT npe3 2007 r [pyxecTBOTO oTyeTe criefHusi ouHaHCOoB
pesynrtar:

OpyxectBoTO € peanuanparno npes3 2007 r. neyanba npegun obnaraHe ¢ gaHbum B pa3mep Ha 9 663 xun. nesa,
KOeTo nmpefcTaBnsiBa pbCT Ha nedvanbaTta ot 352% B cpaBHeHMe CbC Cblums nepuog Ha 2006 r. HeTHuaT
pasmep Ha nedvanbata 3a 2007 r. e 8 280 xun. nB., uUnn yBenu4yeHne B pasmep Ha 361% B cpaBHeHue CbC
cblumsa nepuog Ha 2006 .

Tabnuua Ne8

(B xun. nB.)
COBCTBEH KAIMWUTAI, 2005 % 2006 % 2007
MANUUHCTBEHO YYACTUE U
NACUBMU
a 1 2 3
lA. COGCTBEH KAIMUTATT
|l. AkunoHepeH kanurtan 215 365% 1000 200% 3 000
|II. PesepBu 14 793 1% 14 997 2% 15 280
. ®unancos pesynTart
1. HatpynaHa nevanba (3ary6a) B
T.4.: 1239 0% 1236 70% 2100
HepasnpegerneHa nevanba 2319 0% 2 316 37% 3180
HenokpuTa 3aryba (1 .080) 0% (1.080) 0% (1 .080)
eHOKpaTEH ehekT OT NPOMEHU B
cyeTOBOAHATA NONUTMKA
2. Tekylla neyan6a 209 759% 1796 361% 8 280
3. Tekywia 3aryba
|O6wo 3a rpyna lli: 1448 109% 3032 242% 10 380
ObLlljO 3A PA3QEN "A"
\(11+1): 16 456 16% 19 029 51% 28 660

OnepaTtuBHata nevanba Bbanu3a Ha 1 275 xun. ne. npe3 2005 r. cnpsamo nevanta npe3 2006 r. B pa3mep Ha 2
921 xun. nB. MNMpe3 2007 r. e oTY4ETEHO YBENUYEHNE B pa3Mepa Ha peanvaupaHaTa ornepaTvBHa nedyanba kato
cbliaTa € B pa3amep Ha 8 221 xwn. nB.



Ta6nuua Ne9
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2005

2006

2007

OnepatuBHa ne4van6a (B xun.nB)

1275

2921

8 221

lNpuxodu om ocHoeHa deliHocm nNo Kamezaopuu OeliHOcMuU:

Ta6bnwuua Ne10

(B xun. nB.)
nepuxogu 2005 % 2006 % 2007
a 1 2 3

A. Mpuxoamn ot aerMHoCTTa
I. HemHu npuxodu om
npodax6u Ha:
1. Mpoaykuns 19 077, 53% 29 119 30% 37724
2. CToku 170 25% 213 26% 269
3. Yenyrm 531 -17%)| 441 -22% 343
4. Opyrun 3782 -48% 1972 418% 10 206

O6uwo 3a epyna I 23 560 35% 31 745 53% 48 542]

B nocnegnute 3 pmHaHcoBU roguHu npuxoaute oT npogaxbu Ha CIAPKW ALl HapacTBaT CbC CTabuiHu
Temnose. [pyxecTBOTO Ce CTpeMu HemnpekbCHaTO Ada paslupsiBa nasapHOTO CU NMPUCLCTBME KaTo 3anasBa
no3nMuunTE CM Ha TPagULMOHHUTE CM Nasapu 1 HaBnM3a B HOBM TakMBA.

Mpes 2007 r. CMAPKN AL peanusupa npogaxba Ha gsnoBe B CbBMECTHO [pyXecTBO M No [OroBop 3a
cTpoutencteo, no cunata Ha koruto CIIAPKW ALl ce 3agbmkaBa ga NOCTPOM B KA4yeCTBOTO CU Ha FNaBeH

N3NbJIHUTEN 3aBbplleH [0 K4 MarasmH 3a CTPOUTENHWU MaTepuanum ,,I'IpaKTMKep”, OT KbAeTo waBat

npmnxogunuTte OT CTpouUTesiHa OenHocT.

PbcTbT B npogaxbute 3a 2007 r. crnegBa HanoxunaTta ce npes npeavliHuTe OBa nepuofa TeHAEeHUMs Ha
MOBULLIEHO Ma3apHO TbPCeHe Ha NpoayKkuusTa Ha [pyXecTBOTO, B pe3ynTaT Ha CnoMeHaTuTe no-rope AencTeuns

3a paslumpsiBaHe Ha nasapure.

Pa3xodu 3a ocHoeHa deliHocm no kamez2opuu deliHocmu

Tabnwuua Ne11

(B xun. nB.)
PA3X0OOu 2005 % 2006 % 2007
a 1 2 3

A. Paszxogu 3a gerMHoCTTa
I. Pa3xo0u no UKOHOMUYecKU
enneMeHmu
1. Pa3xoawn 3a matepuanu 12 893 40% 18 023 38% 24 932
2. Pasxoam 3a BbHLHU yCryrm 2 853 80% 5145 146% 12 632
3. Pasxoau 3a amopTusauum 1661 19% 1 984 2% 2032
4. Pa3xogu 3a
Bb3HarpaxgeHus 2713 40% 3811 26% 4796
5. Pa3xoau 3a ocurypoBku 836 14% 953 32% 1254
6. BanaHcoBa CTOMHOCT Ha
npoganeHn aktnem (6e3
npoayKkuus) 2748 -66% 928 397% 4 608
7. IameHeHune Ha 3anacute oT
NPOAYKUMNSA N HE3aBbPLUEHO
NPoOn3BOACTBO (1 835) -84%) (290) 863% (2 794)
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8. Opyrn, B T.4.: 416 -516%) (1 730) 78% (3074)
o0b6esLeHKa Ha akTUBM
npoBM3nm
O6uwio 3a epyna I: 22 285 29% 28 824 54%) 44 386
PUHAHCOBU NOKA3ATEIIN

1. JNIMKBMOHOCT

OCHOBHUTE M3MoMn3BaHn BbTPELWHN MU3TOYHUUWM HA JIMKBUOHOCT Npe3 nocrnegHute 3 q)VIHaHCOBI/I roanHn ca
KaKTO cnenBsa:

KD

“  npuxoguTe OT OCHOBHA AeNHOCT

7

% peanusupaHata neyan6a Ha [pyxecTBoTO

7

% yBelin4eHune Ha pa3Mepa Ha Kanutana Ha ,D,py)KeCTBOTO

Bcuukn nsgagenn ot [pyKecTBOTO akumMm ca OOMKHOBEHW, MOMMEHHW, BEe3HanNMYHM akuMn ¢ NpaBo Ha rnac u
ca nnaTteHu ususano oT akumoHepuTte. pe3 2007 r. [dpyxectBoto € emutmpano 2 000 000 6pos akumu c
HomuHan 1.00 nB. cnen cbaebHo peleHne Ha PyceHckusa OkpbxeH Cba oT 20 toHm 2007 r. 3a yBenvyeHue
Kanutana Ha [pyXecTBOTO. YBENUYEHNETO € U3BBPLUEHO Ype3 anopT Ha B3emaHe, koeto CIMAPKU TPYI ALl
nma ot CIMAPKWN ALl no cunata Ha JoroBop 3a kpeaut ot 12 gekemepu 2005 .

KoegpuyueHnm Ha obwa nukeudHocm

To3n nokasaten € eaMH OT HanW-paHo dOpMynMpaHUTe U Ce CMsTa 3a YyHuBepcaneH. Ton npeacrtass
OTHOLUEHMETO Ha KpaTKOTpamHWUTE aKTMBM KbM KpaTKOCPOYHUTE nacueu (3agbikeHuns). Moxe ga ce ovaksa, ve
KpaTkoTpaviHUTe aKkTMBM e ObaaT NoHe paBHW Ha KPaTKOCPOYHWTE NacuBW, KaTo B AENCTBUTESNHOCT €
HopmanHo Aa 6baaTt Aopw Marnko no-ronemm ot Tsx. ETo 3awo onTumanHute CTOMHOCTU Ha TO3U KoedULMEHT
ca Hag 1-1,5. Hakon Tunoee koMnaHum obaye ca B CbCTOsIHUE Aa paboTaT nNpu KoeuLMEHT NO-HUCHK OT 1.

Taobnuua Ne12

2005 2006 2007

KoedunumeHT Ha o6Lia NMKBUHOCT 2.36 2.09 4.26

3a 2007 r. cTonmHoCcTTa Ha koeduumeHTa oT 4.26 nokassBa 3HAYUTENHO W3MEHEHWE CNpsiMO CTOMHOCTTUTE
oTyeTeHn B npeauwHua nepuog — 2.09 npes 2006 r. 1 2.36 3a 2005 r. OtyeTeHoTO nopobpsiBaHe Ha
CTOMHOCTUTE Npu To3n KoedmueHT npe3 2007 r. ce AbMMKN Han — BEYE Ha YBENMYEHNETO Ha TEKYLUNTE aKTUBK
/c 14% wvnn ¢ 3 529 xun. ne. npe3 2007 r. cnpamo 2006 r. /npu npoTuyallata napanernHo TeHOeHUUsa Ha
HamaneHue npu TekywmTte nacusu /44% wnv ¢ 5 216 xun. ne 3a 2007 r. cnpsmo 2006 r. /

KoeduuueHm Ha mekyuwia nukgudHocm

KoehnLeHTHT CbLUo NoKa3Ba YBENMYEHNE - pE3yNTaT OT YBENMYEHNS pasMep Ha TeKyLiMTe akTueu npes 2007
r. cnpsamo 2006 r.

Taobnuua Ne13

2005 2006 2007

KoedmumeHT Ha TeKyLla NMKBMAHOCT 1.36 1.09 3.26
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KoeguuyueHm Ha 6bp3a nukeudHocm

Tol npeAcTaBsi OTHOLLEHMETO Ha KPaTKOTPaWHWUTE akTMBMA MUHYC MaTepuanHute 3anacu KbM KpaTKOCPOYHUTE
nacveu. HeroBusiT TpaguuUMOHeH pasMep, onpedensiy CTabunHOCT Ha komnaHuaTa e okorno 0.5, HO MHoro
BMCOKMTE CTOMHOCTM B1xa 03HavyaBanu Ye akTMBUTE Ha KOMNaHUSATa He Ce M3MOoN3BarT Nno Hank-4o0bpuUs HauMH.

Tabnuua Ne14

2005 2006 2007

KoeduruneHT Ha 6bp3a NMMKBUOHOCT 0.87 0.80 1.58

OuyeTeHoTO yBenunyeHne B obema Ha kpaTkocpodHuTe B3emaHus e 30% 3a 2007 r. cnpsmo 2006 r. 3a cblms
nepvoa e OTY4ETEHO HamaneHue B pasmepa Ha napuyHUTe cpeacTsa. Bbnpekn ToBa npu oTYETEHO HamaneHue
Ha TekywmTe nacmsu ¢ 44%, CTOMHOCTTa Ha TO3M NokasaTer nokassa 3HaduTenHo nogobpeHue npes 2007r.

KoeguuueHm Ha abcosromHa JukeudHocm

KoepuumeHTbT Ha abconioTHa NMKBUAOHOCT Ce U3YMCrsBa KaTto CbOTHOLLEHWE Ha napuyHuTe cpeactsa u
KPaTKOCPOUYHUTE 3aQbiKEHUs U U3pasaBa CrocoBHOCTTa Ha [IpyXeCTBOTO [a rocpella KpaTKOCPOUYHUTE CU
3a0bIMKEHNs C HANMMYHUTE CU NapuYHU CpeacTBa.

3a 2007 r. mapu4HuTe cpeacTBa HamansaBaT CTOMHOCTTa CU CbC 47% Mpu OTYETEHO HaMarneHne B pa3mMep Ha
44% npw TeKyLwmTe Nacusm.

Taobnuua Ne15

2005 2006 2007
KoedmumeHT Ha abconwTHa NMUKBUOHOCT 0.11 0.21 0.20
2. KanutanoBwu pecypcu
Tabnuua Ne16
(B xun. nB.)
COBCTBEH KAIMUWUTAN, 2005 % 2006 % 2007
MANUMHCTBEHO YYACTUE
U NACUBU
a 1 2 3
|A. COBCTBEH KAIMUTA 16 456 16% 19 029 51% 28 660
B. MAJILULUHCTBEHO
YYACTUE 0 0 0
B. HETEKYLLU ITACUBU 9 257 69%)| 15 684 11% 17 431
. TEKYLN NACUBU 5 201 128% 11 871 -44% 6 655
COBCTBEH KATUTAII,
MAJILLUHCTBEHO YYACTUE
U NMMACUBU (A+B+B+T): 30 914 51% 46 584 13% 52 746

Upes nokasatenuTe 3a (oMHaHCOBa aBTOHOMHOCT W (PMHAHCOBA 3a[MTbXHANOCT Ce OTYATA CbOTHOLLEHMETO
Mexay cCoOCTBEHM M MpUBIIeYeHW CpedcTBa B kKanuTanoBaTta CTpykTypa Ha [pyxecTBoTo. BUCOKOTO paBHuLLe
Ha koeduuMeHTa 3a uHaAHCOBA aBTOHOMHOCT, PECMNEeKTUMBHO HUCKOTO paBHULLE Ha KoedwuuueHTa 3a
(bvHaHCOBa 3a4bITKHANOCT Ca €AUH BUA rapaHuUMs KakTo 3a MHBECTUTOopuTe /kpeautopute/, Taka 1 3a camuTe
cobcTBEHMUM, 38 Bb3MOXHOCTTa Ha [lpyKeCTBOTO Aa nnalla perynspHo CBOMTE AbJITOCPOYHU 3a4bIPKEHNS.
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EdekTbT OT M3non3BaHeTO Ha NpuBreYeHn cpefctsa (O4bNnr) OT NpeanpusTUEeTO C orfied yBenvyaBaHe Ha
KpaHus HeTeH goxof OT OOLWO BbBMeYeHWTe B AerHOCTTa cpeacTtBa (COBCTBeH Kanutan v npuBneveHu
cpefcTea) ce Hapuya (huHaHcoB NMBbLPUAX. Mon3ata OT M3NoOnN3BaHETO Ha (PUHAHCOBUS NBBLPUOX Ce ABSBA
Toraea, korato [pyeCTBOTO Meyvenu OT BraraHeTo Ha MpuBreYeHuTe CpeacTBa MnoBeye, OTKOMKOTO ca
pasxoguTte (NMuxeuTe) NO TAXHOTO npuBnuyaHe. KoraTo gageHa dwupma noctura no—Bucoka AOXOOHOCT OT
M3MNon3BaHeTo Ha MpUBMEYEeHU CPeAcTBa B KanuTanoBaTa CU CTPYKTypa, OTKOMKOTO ca pasxogute Mo TAX,
NMBBLPUIKBLT € onpaBdaH u 6w cnegsano Aa ce pasrnexaa B NONOXUTENEH acnekT (C yroBopkaTa HMBOTO Ha
NUBBLPUIXK [a He AaBa ApacTUYHO HeraTUBHO OTpaXeHue Ha ApyrM oMHAHCOBM NoKasaTenu Ha KoMnaHusaTa).

Koeghuyuenm 3a cpuHaHcoea ag@moHOMHOCM

KoedpuumeHTbT 3a hrHaHCOBa aBTOHOMHOCT rMOKa3Ba KakbB MPOLIEHT OT obwarta cyma Ha nacveuTe €
cobctBeHus kanutan Ha [OpyxectBoTo. CTOMHOCTTa My ce yBenvnyaBa npes nocrieaHata roguHa. Toea e 3Hak
Yye KoMnaHusTa e nogobpuna Bb3MOXKHOCTUTE CU Aa KOHTponupa duHaHcoBaTa Cv 3aJTbXKHAMOCT U e noena
No-Marko pUCKOBe HamanaBaiiky ObnrosaTa cl eKCrosuums.

Tabnuua Ne17

2005 2006 2007

Koed. Ha ¢puHaHCOBa aBTOHOMHOCT 1.14 0.69 1.19

KoegpuuueHma Ha 3a0nbXHAIOCM

KoenuneHTbT Ha 3adnbXHAMOCT MokasBa HamaneHve 3a nocrnefHata roavHa, KoeTo € pesyntaT oT
HamarneHue B pasMepa Ha TeKyluTe nacuBu NpW napanenHo yeenuvyeHuwe Ha cobctBeHus kanutan ¢ 51%.
ToBa e 3HaK 3a KOHTponuMpaH (PMHAHCOB PUCK, KOMTO Hocu [pyxectBoTo. [NokasaTenute 3a gena Ha
Kanutana, nonyyeH 4pe3 3aeMn MnokKa3BaT KakBa 4acT OT 06IJJ,I/IF| Kanutan CbCTaBnaBaT MNpuBIrie4eHUTE
cpenctea. Konkoto no—ronsm e AenbT Ha AbNTOCPOYHMSA ObIT B CPaBHEHNE CbC COOCTBEHUS KanuTar, TOMNKoBa
no—ronsma uwe ©ObAe BepoATHOCTTA OT MpoBan NpyM  U3MMawaHeTo Ha (UKCUPaAHWUTE 3aabIDKEHUS.
HamaneHneTo Ha CTOMHOCTTa Ha TO3UW NnokasaTes nokasea 1 HamaneHne Ha hUHAHCOBUS PUCK.

Taonuua Ne18

2005 2006 2007

KoedunumeHT Ha 3agnbXKHANOCT 0.88 1.45 0.84

CromHouweHue 0bJi2 KbM 06Wa cymMa Ha akmueume

CbOTHOLLEHNETO ObNT KbM 06LLA CyMa Ha akTUBUTE NokKasBa AMPEKTHO KaKbB MPOLEHT OT akTUBUTE ce
hvHaHcKpa Ypes ObIr.

Taonuua Ne19

Nbnr / AKTUBKU 0.47 0.59 0.46

[enbT Ha abAroBeTe 3HAYMTENHO HamMansBa npe3 nocnegHarta roguHa. Bbnpeku oT4eTeHOTO yBENUYEHUE NpU
HeTekyLMTe nacusm B pasmep Ha 11% 3a 2007 r. cnpamo 2006 r., e Hanuue 3HauYUTENHO HamarneHue npwu
TeKyLMTe NacuBu, KOUTO 3a CblUMA Nepuofd ca Hamanunu obema cu ¢ 44%. ToBa e TEHAEHUUS KOATO
npegnonara HapacTBallia aBTOHOMHOCT Ha [Ipy>XeCTBOTO KaTO HEMHOTO 3ana3BaHe e efjHa OT OCHOBHUTE Lienu
Ha PbKOBOACTBOTO.

3. KnrouyoBu koecpmumeHTm

O6o6weHa uHpopmaumna 3a duHaHcoBuTe nokasatenm Ha CITAPKW A 3a 2007 r. moxe pga Obpge
npeactaseHa B Tabnuuarta no-gony.
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Tabnuua Ne20

MNMoka3aTenu 2005 2006 2007

Mpoaax6u 23 560 31745 48 542
Meuyan6a npeaun AaHbLUKM, NTMXBU M amopTusaumsa EBITDA 2849 4 802 12 837
Meuyan6a npeaun aaHbumn n nuxeu EBIT 1188 23818 10 805
Meyan6a 209 1796 8 280
Co6cTBeH KanuTan 16 456 19 029 28 660
ObNrocpoyHun 3agbimKeHus 9 257 15 684 17 431
KpaTkocpouHu 3aabimkeHusA 5201 11 871 6 655
ObnroTpanHu (HeTEKyLLUN) aKTUBU 18 618 21776 24 408
KpaTkoTpaiHu (Tekylim) aKkTuem 12 296 24 808 28 338
O6opoTeH KanuTan 7 095 12 937 21 683
MapuyHu cpencrTea 582 2479 1304
O6wo abnr 14 458 27 555 24 086
O6Lo akTUBM 30914 46 584 52 745
Pa3xogu 3a nuxeu 538 681 1147
MaTepuanHu 3anacu 7775 15 246 17 794
KpaTtkocpo4Hu B3emaHus 3939 7 083 9 240
KpaTkocpo4yHu 3aabikeHUA 5201 11 871 6 655
Pa3xogu 3a obnyamHaTta genHocT 22 285 28 824 44 386
Pa3xogu 3a matepuanu 12 893 18 023 24 932

Ot Tabnuuara Ne 20 morat ga 6baaT HanpaBeHW CriegHUTE U3BOAM:

e CTronHocTTa Ha npogaxbute 3a 2007 r. e gocturHana pbeT oT 53%, ¢ koeTo € nogobpeH NocTUrHaTKA
pesyntaTt npe3 2006 r. cnpsamo 2005 r. oT 35%.;

e YBENUYEHMETO Ha npogaxbuTe € CbMNPOBOAEHO CbC 3HAYMTENEH PbCT Ha MevanbaTa, KakTto U
neyanbata npegn nuxeu u gavbun (EBIT) u Tasm npean nuxem paHbum n amoptu3aums (EBITDA).
YBennyeHneTo Ha peHTabunHocTTa Ha npogaxoute oT 5.66% 3a 2006 r. go 17.06% npe3 2007 r. e npsiko
CcnencTBue OT HanpaBeHUTE MHBECTMLMM 3a NogobpsiBaHe Ha cebeCcTOMHOCTTa Ha Npou3BeXxaaHaTta NpoayKuus.

e YBenu4eHMeTo Ha COOCTBEHMS KanuTan e npeau BCUYKO CreAcTBUE OT U3BLPLUEHOTO YBENUYEHME Ha
OCHOBHUS KanuTan Ypes3 anopTHa BHOCKA M OT NOCTUrHaTUS (hMHaHCOB pe3ynTar.

e HamaneHue Ha gbnra ¢ 44% 3a Tekywute nacuMBW, KOETO e cnocobCcTBano 3a 3HAYUTENHOTO
nogobpsiBaHe Ha NokasaTenuTe 3a 3afTbXHAMNOCT Ha [pyXecTBOTO

e 3HauuTenHo ca nogobOpeHu nokasaTenute 3a Bb3BpallaeMocT Ha aktueBute ROA, Bb3BpaLLaeMocT Ha
cobcTeHus kanutan ROE.

o KomnaHusiTa e ¢ OTNMYHM NoKasaTenu 3a JIMKBUOHOCT U NMOKPUBAEMOCT Ha NINXBUTE, KOUTO ocurypsasat
[ocTaTbyeH NoTeHUMan 3a nnallaHe Ha 3aQbIMKeHNATa KbM KpeanTopu — 4OCTaBunLM 1 BaHKu.

Penma6bunHocm Ha CobcmeeHusi kanuman (ROE)

M3uncnsiea ce kaTto 4McnoTo 3a nedvanbarta crned obraraHeTo C AaHbK OT OT4yeTa 3a AoxoauTe ce n3passBa
KaTo npoueHT oT cobcTBEHMA KanuTan B cyeToBoAHUS GanaHc. ToBa CbOTHOLUEHUE n3mepsa abconoTHaTta
Bb3BpallaeMoCT 3a akuunmoHepute no OTHOLEeHMe Ha TexXHuTe abcontoTHM mMHBecTUuuKn. EQHO BMCOKO 4mcno
O3Ha4aBa ycnex 3a Ou3Heca — TO BOOW 4O BMCOKA LieHa Ha akumuTe 1 npaBn Bb3MOXHO MNpUBIIN4aHETO Ha HOB
Kanutarn.

To3n koeuUMeHT oTynTa CTabunHM NOMOXMTENHW CTOMHOCTU Mpe3 nocrnegHuTe Tpu UHaHCOBW nepuoga
nopaau peanusmpaHarta nevanba 3a Te3u roamHu.

PenmabunHocm Ha akmueume (ROA)

Tosun nokasaTen nokassa eq)eKTVIBHOCTTa Ha n3nons3BaHe Ha obLMTe aKTUBM.

14



SPARKY

CbOoTHOLWEHMETO onepaTuBHa nevanba Kbm o6LLM aKTUBM, MOKa3BalLlO €4WH NEB akTMBU KakBa onepaTuBHa
neyanba reHepupa, nogobpsisa crorHocTTa cu npe3 2006 r. cnpamo 2005 r. ot 0.68% Ha 3.86%, kato
rnocoyeHaTa TeHOeHUMs ce MoTBbpxAasa npes3 nocriegHata 2007 r., korato oTyeTeHaTa CTOMHOCT 3a TO3M
koedumueHT e 15.70%. YBenuueHneto noka3ea nogobpsiBaHe eEeKTUBHOCTTa Ha M3NON3BaHe aKTUBWTE Ha
OpyxecTtBoTO.

IV. OCHOBHU PUCKOBE, NPEQ KOUTO E USNPABEHO OPYXECTBOTO
1. 3aBMCUMOCT OT ApYrn UHOYCTPUANHN CErMEHTH

Mpon3BoACTBOTO U MOTPEBNEHMETO Ha 3eMedenicku TPaHCMOPTHWU, MbTHO-CTPOUTENHU U chieuvanvavpaHu
MallvHM 1 o6opyaBaHe € B CUSIHA 3aBUCMMOCT OT pasBUTMETO U hakTopuTe, BNUSELLM Ha TOBa pasBuTMe, Ha
APYTV TPY MHAYCTpUarHu cermeHTa — GUTOBO U BU3HEC CTPOUTENCTBO, BUTOBM M MPOdECHMOHANTHU PEMOHTH,
HeaBWXMMU UMOTH.

Mpe3 2007 r. cTpoUTENCTBOTO NPOABLIKM Aa ObAe eOuH OT MKOHOMUYECKUTE CEKTOPU C HaM-BUCOK peaneH
pactex. [ABmkewunar gaktop 3a TO3M pacTex € BUCOKUAT WMHTEH3MTeT Ha uHBecTuuuute. [Mpe3 BTopaTa
nonosuHa Ha 2007 r. oueHkMTe Ha npegnpuemaunte 3a GuMsHec knumarta B CTPOMTENCTBOTO ca MO-Marsko
ONTUMUCTUYHN B CpaBHEHWe ¢ pesynTtaTute ot aHkeTute Ha HCU oT npeaxogHuTe HaKonko mecela. Hanuue ca
HSIKONKO Mpobnema, 3aTpyAHABaLLM ENHOCTTA Ha NpeanpusaTMaTa — HeJocTUr Ha paboTHa pbka, HapacTBalm
UeHn Ha maTepuanute, mHaHcoBu npobrnemn. Bbhnpeku ToBa BCe Olle € Hanuue BMCOK MHBECTUTOPCKM
WHTEpEeC KakTo B 0h1C CTPOUTENCTBOTO, Taka U B CTPOUTENCTBOTO Ha TbProBCKU MOJIOBE, KaTo 6s1xa 3anoyHatu
MHOFO HOBM MPOEKTU B TO3N CETMEHT.

MpoyuBaHe ot aekemBpun 2007 r. Ha MexgyHapogHaTa uscregoBartencka rpyna Global Property Guide nokassa
ye npe3 2007 r. bvnrapua e Guna Han-ropelwmsaT nasap 3a HeABWKUMU MMOTW. LleHuTe Ha HeaBwxuMUTE
UMOTM B CTpaHaTa HU ca ce yeenuuunu npes Ta3m rognHa ¢ 30.60% kaTo peanHOTO yBenuyeHue 6e3
BNUSHWETO Ha MHMNaumMsaTa octaBa BUCOKO U € B pa3mep Ha 15.40%. MNporHoante ca nasapbT HA HEOBWMXKMMM
umotn B Bbnrapua ga ce passvBa 6e3 ga Tbpnu ApacTUYHU LIEHOBU LLIOKOBE. Bbnpeku ToBa, oueHkaTa Ha
ekcnepTuTe e, Ye LieHUTe Ha HeABWXMMUTE MMOTM Ha Obnrapckunsi Nasap ca HepeariHO BUCOKM KaTo Ce OYaKBa B
6nusko Obaewe Aa Obaoe oTyeTeH M3BECTEH chaj B LeHoBWTe paBHuwa. CbloTo We e pesyntar oT
N3MEHEHOTO CbOTHOLLUEHWE TbpceHe/npernaraHe, NMOpogeHO OT BrioWaBaHe Ha npegnaraHute oT BGaHkuTe
Bb3MOXHOCTM 3a (pMHaHCMpaHe Ha KynyBauute. KaTo udAno nporHo3uTe 3a pasBUTMETO Ha Mas3apa Ha
HeABWXUMKU MMOTK B M3TouHa EBpona ca no-ckopo ONTUMUCTUYHM.

Ot cBos cTpaHa B rnobaneH mawad ce HabnogaBa HeraTMBHa TEHAEHUMS] KaTo 06EMbT HA UHBECTULMNTE B
umoTtu B EBpona e otbensasan cnag ot 13% npes 2007 r. crneq 3abaBaHETO Ha Na3apa npes BTopaTa NofoBMHa
Ha roguHaTta, couM NpOyyYyBaHe Ha KOHCynTaHTckata komnaHws Jones Lang LaSalle (JLL). lNocnegHute
NpoyyYBaHUS NoKa3BaT, Y€ aMEepUKaHCKMAT nasap 3a HEeABMXKUMW MMOTM € B AbNOoKa Kpu3a, eBpPONencKUsT
TparHo 3abaBs pas3BUTMETO CU, KaTo OypeH pacTex ce oTyMTa caMO MO OTHOLUEHME Ha ObpXaBuTe B
AsnaTtcko-TUXooKkeaHCKUSA permoH

2. [loBuwaBaHe LUEHNTE HAa OCHOBHM MaTtepuanm n CyposmHu

OcHoBHaTa cypoBMHa, U3nonseaHa 3a nponssodcTeoTo Ha CIMAPKU ALl 1 KOSITO € OT CbLLECTBEHO 3HAYEHNE 3a
LeHWTe Ha Mnpogykuusita, ca 4epHuTe MmeTanu. [peanpuatTMeTo u3nona3Ba YepHW MeTanu, B 4acTHOCT
namapuHa. CTonHOCTTa Ha YepHuTe MeTanun dopmupa 65m3o 70% ot cebecToHOCTTa Ha Npomn3BexgaHTe oT
CIMNAPKW ALl napenus.

Tbi KaTo LeHaTa Ha namapuHaTta opmMmpa Ao ronsma crteneH cebecToMHOCTTa Ha KpanHaTa Npoaykumsa Ha
CIMAPKW AL, [OpyxectBoTo € npeanpueno Mepku 3a 00Bbp3BaHEe Ha LEeHWTe Ha npogykumsita cu C
M3MeEHeHNATa B LeHaTa Ha namapuHata. NoseyeTto gorosopu Ha CIMAPKW ALl ¢ KnMeHTH ca AbNrocpoYHU U B
TSX ca onpegeneHn UeHW Ha uagenudara npu onpeaeneHn U3MEHeHust B LeHUTE Ha namapuHata. Mo T1o3m
HaunH [pyXeCcTBOTO € B CbCTOSIHME [a reHepupa onpegerneH pasMmep Ha nedyanbarta Jopy Npy HeraTuBHM
OBWXEHWS HA LeHaTa Ha NamapuHaTa.

3. [loBuwaBaHe Ha LeHnTe Ha eHeproHocutennTe, ropumearta, TpaHcnopTa, NOCTOAHHUTE pa3xoaun

YBenMyaBaHeTO Ha LieHaTa Ha efl. eHeprusaTa 3a npoMuLneHn Hyxam ot tonu 2007 r. ce oyakBa da He gage
HeraTMeeH eekT BbpXy (PrHaHCOBOTO 1 onepaTUBHOTO cbeTosiHME Ha CMAPKW ALl , Tbih kaTo [pyXecTBOTO €
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obBbp3ano ueHaTa Ha KpanWHaTa NpoAyKUMS C Bb3MOXHW HEraTUBHU WM3MEHEHWUS B LEHUTEe Ha BXOOHWTE
mMaTepuanu v CypoBWHM W Npurnara nonuTuka Ha rbBkaBo LeHoobpasyBaHe. OT CBOSA CTpaHa MHOrokpaTHuTe
NpOMEeHN B LeHuTe Ha ropvearta, npegnpuetu ot Jlykorn Bbnrapusa ot Hadanoto Ha 2008 r. 4O MOMeEHTa Ha
M3roTBsIHE Ha HACTOSALWMS OOKMNad, Ce O4YakBa ga umat gectabunusvpally edekT BbpXy BCUYKM MKOHOMUYECKM
cybekT B cTpaHaTa, BKIIOYUTENHO BbPXY €MUTEeHTa B MOCOKa 3aTpydHsBaHe Ha LeHoobpasdyBaHeTo u
ONTMMM3NPaHETO Ha cebecTorHOCTTa Ha Mpomn3BoAcTBOTO. Kato 6naronpmsaTHa nNpomMsiHa ce oTuuTa NpueTus
npe3 2007 r. NO-HUCBHK pasMep Ha ocurypoBkuTe 3a oHa [leHCcuKn, KakTo U MO-HUCKMSA AOSn Ha yyYacTue Ha
paboTopartens B ocuryputenHaTa sawura.

4. BanyTeH puck

CpenkuTe Ha [py>ecTBOTO Ce OCbLLeCcTBABAT B Obnrapcku nesa v eBpo. Crnea BbBeXZaHETO HA €BPOTO
Obnrapckuat nee 6e uKcupaH kbm eBpoTOo B cboTHoweHne 1EUR = 1.95583 nB., KoeTo enMMmunHmpa
HanMuMeTo Ha BanyTeH puck 3a [pyKecTBoTO.

V. BAXHU CBbBUTUA HACTBMNWIN CNEA OATATA HA CBbCTABAHE HA TroOAuvLLIHUA
®UNHAHCOB OTYET

Cbbutna cnen parata Ha roAULWLHOTO MPUKIIOYBaHE, KOUTO ca U3BECTHM KbM MOMEHTa Ha CbCTaBsiHe
Ha [loknaga v BaxkHa MHopmauums, Bnusielwla BbLPXy LieHaTa Ha LeHHUTe KHuka Ha CTTAPKU AL.

C pewenne Ne 119-N0 ot 23 aHyapmn 2008 r. Komucusata 3a dpuHaHcoB Haasop Bnucea CIAPKA ALl B
pervctTbpa Ha nyonuyHuTe gpyxecTBa u gonycka akuunte Ha CIMAPKN ALl 0o TbproBusi Ha perynvpaH nasap.

PbkoBOAOCTBOTO Ha NpeanpuaTMETO Jeknapupa, Ye He CbliecTByBaT ApyruM cbbuTus crieg gatata Ha
rooULLIHOTO MpPUKIHOYBaHe, kouTo ca u3sectHn Ha CIMAPKW ALl KbM MOMEHTa Ha CbCTaBsAHE Ha AOKaZa KakTo
N He ca Bb3HMKHANMM TakuBa, KOUTO Aa NpeacTaBnsaABaT BakHa WHGOpMauUus, BNUSiEla BbPXy LEeHaTa Ha
LLEHHUTE KHUXKa

VI. HACTOALWWU TEHOEHUUN N BEPOATHO BbAELLO PA3BUTUE HA APYXXECTBOTO

" 3anasea ce CTpyKTypa Ha npuxoaute, hopMupaHa OT UCTOpPUYECKUTE OaHHM 3a NpuxoauTe.
MpuxoauTe OT CTpoMTENHa AEWHOCT ca YacT OT OCHOBHAaTa AeMHOCT Ha dnpmarta, Kato Npu TAX e 3aroxeH
MHOIO HUCBLK TEMI Ha pacTex, kaTo ce UMa B npeasua, Ye [pyXecTBOTO He NnaHupa da paspacTBa To3n
GusHec, a oa nogabpka onpeaeneHo KoMYecTBo NpUXoan oT CTPOUTENCTBO;

= Mo oTHOLLEHVE Ha pa3xoauTe, pasxoauTe 3a MaTtepuany wWwe 6baaT OCHOBHO MEPOo, creABaHu
OT pasxoduTe 3a BBLHLUHM YCIYyrM M pasxoauTe 3a Bb3HArpaXxaeHusl, kaTto CTpykTypaTa e dopMupaHa Ha
Gasarta Ha UCTOPWUYECKWUTE AaHHM OT NocreaHUTe roauHuU;

= MnaHnpa ce nogabpxaHe Ha cTabunHM HMBa Ha onepaTMBHaTa nevanba, kato T We ce
NoBMLIN B CNEACTBME HA MHBECTULMN B HOBM MaLUWHWN 1 NogobpsiBaHe Ha UsnocTHaTa NpovM3BOAUTENHOCT
Ha oupmara,;

. MogabpxaHe Ha Oo6py TbProBCKM B3aMMOOTHOLLUEHUSA C AOCTaBYMUMTE M Mogbop Ha Apyru
[OCTaBYMLM, C KOETO Ada Ce MOACUTYPAT HyXauTe Ha [pyXeCTBOTO OT BUCOKOKAYECTBEHM CYPOBMHMU U
MaTtepuanu;

. MnawaHnaTa 3a Bb3HArpaXgeHus ca yBenuyeHu, nopagu OvakBaHUSATa 3a HapacTBaHe Ha
cpeaHata paboTHa 3annaTta B CTpaHarta;

. He ce npegBwkga npomsiHa B HMBaTa Ha KPaATKOCPOYHM U ABIATOCPOYHU 3a4bIDKEHUS KbM
OaHku 3a ObaeLwmnTe Tpy roauHu;

. CobrnacHo ¢ npousBofcTBeHaTa cTpaterysi Ha dwmpmata € 3aroXeHO JIEKO CHMKaBaHe Ha

npoueHTa Ha maTtepuanHuiTe 3anacu KbM MPUXOAMTE OT npodaxbu, KOeTo e 4acT OT cTpaTernsata Ha
dvpmaTa 3a onTUMMU3npPaHe Ha CKNagoBUTE HANNMYHOCTY;

. [pyXeCTBOTO He MiaHupa 3Ha4YMTeNHW Npoaaxou Ha OAbAroTpanHW MaTepuasiHu akTUBK Npes3
MPOrHO3HWs Nepuos;

. OpyXeCcTBOTO He nnaHWpa fa yBenuMyaBa aKUWOHEPHUs KanuTan W pes3epBuTe, KaTto
cobcTBEHMs KanuTarn e HapacTBa C pa3Mepa Ha HepasnpejerneHarta nevan6a npes roguHuTe;

. [pyXeCTBOTO He NnaHupa NPpoMsiHa Ha TekyllaTa c4eToBOAHA MONMTYKa;

. OpyXeCcTBOTO NnaHupa ga nNpoabiiku AVBUAEHTHATA NONUTUKA, KaTo peanuanpaHaTta nevanéa

LLle ce peuHBecTMpa B [pyecTBoToO.
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Peanusauusa Ha MHBeCTULIMOHHATa nporpama npe3 2007 r.

Mpes3 2007 r. [pyXecTBOTO € peanuanpano MHBECTULMN B pa3mep Ha 4.453 MnH. neBa, NpeguMHO B MaLLVHMU,
CbOpaxeHus n obopyasaHe.

VIl. HAYYHOU3CNEOOBATENCKATA U PA3BOMHA OEUHOCT.

BbB Bpb3ka C pa3paboTBaHETO Ha HOB KIMWEHT, KOMTO € BOAELL, CBETOBEH Nuaep Ha nasapa Ha MbTHO-
ctpoutenHa TexHuka, CIAPKW Al e B npouec Ha YyCBOsBaHE Ha HOBU 3aBapeHW KOHCTPYKLUUWU,
npeacTaBnsABallyn geTannm ot Te3m MallnH;
e OcHosu u Kymuu - 3aBapeHa KOHCTPYKUMA NpedHasHadeHa 3a ecKknioaTtauus npy MbTHO-CTPOUTEITHU
MaLUMHW, KaTo YacT OT paboTHaTa YacT Ha CbOTBETHATa MallLuHa;
e  HoXu4HU MexaHU3MUu — 3aBapeHa KOHCTPYKUMA, NpeHa3HavyeHa 3a paspyLlumTenHaTa TeXHUKa;

YcnopegHo ¢ ToBa, [pyxecTBOTO pa3paboTBa HOBM TEXHOMOrMU 3a M3paboTBaHe Ha MOCOYEHUTE MPOAYKTW,
cbrnacHo cneuudukaumntTe Ha Bcekn otaeneH knveHT. 3a uenta CIMAPKU Al noaabpxa ekun MHXeHepw,
KOMTO ca crneuuanuct B Tasm obnacTt n MMaT OrpoMeH OnuT B pa3paboTBaHETO Ha Pas3fiU4HU TEXHONOMMK 3a
NMpoM3BOACTBO Ha Mpoayktute. [py)XecTBOTO MMa YCTAHOBEHM MpPaKTMKM B pasBovHaTa OEWHOCT, KOUTO ca
HeobXx0aMMM 3a HAaBPEMEHHOTO M KAa4YEeCTBEHO U3MbIIHEHNE HA BCSKa e4Ha NopbyKa.

Vill. AHOOPMALUIMATA, USUCKBAHA MO PEOA HA 4n. 1870 WU 4YN. 247 OT TbProBCKUA

3AKOH

1. BposiT M HOMMHanHaTa CTOMHOCT Ha NpMAOCOWUTUTE W MpPexBbPrieHnTe MNpe3 roguMHaTa CobCTBEHM
akuum, YacTTa OT KanuTana, KoAaTo Te MpeAcTaBnsBaT, KakTo M LeHaTa, No KOSTO € cTaHano npugobuBaHeTo
NN NPeXBLPNAHETO

MNpes rogmHaTta [OpyecTBOTO He e Npmuaobuno cobCTBEHN akumu.

2. Bb3HarpaxgeHusTa, nonyyeHn obLuLo npes rognHaTa oT YneHOBEeTe Ha CbBeTUTE
UneHoBeTe Ha Hap3ophuss v YnpaeutenHus cbBeT Ha CITAPKW ALl He nonyyaBaT Bb3HarpaxneHus B
KayeCcTBOTO CU Ha TakmBa. Pa3xoauTe 3a Bb3HarpakgeHusi Ha YrneHoBeTe Ha YnpaBuTEeNHUS CbBET NO TPYyO0BK
npaBooTHowweHus npe3 2007 r. ca obwo 120 xun. NB., OT KOUTO 24 XUN. NB. OCUTYPUTENHU BHOCKMN 38 CMETKa Ha

paboTtogarens.

3. an/ILI,OGVITI/ITe, nputexaBaHUTE N NPEXBBPIIEHUTE OT Y1IEeHOBETE Ha CbBETUTE Npe3 rognHatTa akumm mn
obnuraumm Ha ,D,py)l(eCTBOTO.

Kbm 31.12.2007 r. nputexxaBaHute akuum ot kanutana Ha CIMNAPKWN AL ot uneHoBe Ha HC n YC ca
KaKTo crneaBa:

YneHoBe Ha YnpaButenHus cbBeT

Taonuua Ne21

Nwve Bpou akuumn
1. Yaspap MNnaxapos 20 000
2. PoceH Munkos 2 000
3. Panuua MapuHoBa 2 049
4. Teopopa TogopoBa 2 000
5. WBawuno lNeoprues 2000
6. AnbGeHa CtambonoBa 500
7. BaneHTtuH PapaHoB 2 000
8. CraHucnas Kanues 2000
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YneHoBe Ha Hag3opHusa cbBeT

Tabnuua Ne22

SPARKY

Ume Bpown akuum
1. Cranucnas lNeTkoB 29750
2. MNetbp Babypkos 29750
3. WBaH EHnyepoB 1000

4. lNpaBaTta Ha YNeHoBeTe Ha CbBeTUTE Aa Npuaobusat akumm u obnurauun Ha [OpyxecTBOTO

YneHosete Ha HC mn YC Ha

lD,py)l(eCTBOTO MoraTt Ada ﬂpVI,CI,O6I/IBaT CcBOOOAHO aKkuMu OT KanuTana Ha

OpyXecTBOTO Ha perynvpaH nasap Ha LEHHW KHWKa Npu crnasBaHe Ha pasnopeabuTe Ha 3akoHa cpelly
nasapHuTe 3rnoynoTpebu ¢ PUHaHCOBM MHCTPYMEHTU U 3aKkoHa 3a NyGNMYHOTO NpeanaraHe Ha LeHHU KHIKa.

5. YyacTneTo Ha 4NneHOBEeTe Ha CbBeTUTE B TbProBCKM APYKECTBA KaTO HEOrpaHWYeHO OTrOBOPHU
CbAPYXHULM, NpUTeXaBaHeTO Ha noBeye oT 25 Ha CTo OT kanuTana Ha gpyro [pyXecTBo, KakTo 1 y4yacTUeTo
UM B yNpaBfieHWeTO Ha ApYyrM APY)KeCTBa Uiv Koomnepauun Kato NMPOKYPWUCTW, YNpPaBUTENU UMK YNEHOBE Ha

CbBETU!

Tao6nuua Ne 23 YneHose Ha HC

Ume Y4yacTtue B ynpaBuTesiHuTe U
HaA30pHM OpraHu Ha Apyru

ApyxecTBa

YyacTtue B Kanutana Ha
Apyru apyxectBa

OpyxecTBa, B KOUTO
nuueTo Aa ynpaxHsBa
KOHTpOn

CTtaHucnas leTkoB Mpencenaren Ha HC Ha

CNAPKU TPYIM AL, rp.
Codhus

Mpeacenaten Ha HC Ha
CMNAPKU AL, rp. Pyce

Ynpasuten Ha SPARKY
GmbH, NepmaHus

MputexaBa noHe 25 Ha

CTO OT TrnacoBete B
obwoTo cbbpaHMe Ha
cnegHuTe  lOPUONYECKU
nuua:

CNAPKWM TPYN AL, rp.
Codhus

CMNAPKW TPYN AL, rp.
Codus

MeTbp BabypkoB

Mpeacepaten Ha HC Ha

CIMAPKM TPYM  Ad, rp.
Codus

Unen Ha HC Ha CIMAPKN AL,
rp. Pyce

Ynpasuten Ha SPARKY
GmbH, NepmaHus

MpuTtexaBa noHe 25 Ha
CTO OT rnacoBeTe B
obuwoTo cubpaHune Ha
cnegHuTe ropunandyeckn
nuua:

CNAPKM TPYMN AL, rp.
Cocpus

CMNAPKW TPYN AL, rp.
Codpus

MBaH EHnuepoB Mpencenaten Ha
YnpaBuTeNHUS CbBET Ha
“Tekctun Nasyp” AL, rp.

BapHa;

YneH Ha YnpaBuTenHusa CbBeT
Ha , TpaH3uTHa Tbproecka
30Ha” A1, BapHa;

MpeacTtaBuTen Ha obpXkaBaTa
B 06LLIOTO cbOpaHue Ha
akumoHepute B ,baHkoBaTa
KOHconuMaaunoHHa komnaHus”
Al n B ,HacbpuutenHa 6aHka”

AL

He npumexasa

He ynpaxxHsea KOHmMpOoIi
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Tao6nuua Ne 24 Ynexose Ha YC

SPARKY

Nme

YyacTtue B
ynpaBuTeNnHuUTe U
HaA30pPHMU OpraHn Ha

Yyactue B KanuTtana
Ha Apyru gpyxecrtBa

OpyxecTBa, B KOUTO
nuueTo Aa ynpaxHsaBa
KOHTpOn

APyrv ApyxectBa

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

s.r.o., Yexus

Yaspap Nnaxapos Ynpasumen Ha Simon

s.r.o., Yexus

PoceH MunkoB He yyacmea He npumexasa He ynpaxHsisa KOHMpPOs
Panuua MapuHoBa He yyacmea He npumexasa He ynpaHsisa KOHMpPOs
Teopopa TogopoBa He yyacmea He npumexasa He ynpaHsisa KOHMpPOs
UBanno Neoprues He yyacmea He npumexasa He ynpaxHsea koHmpon
AnGena CtambonoBa He yyacmea EdHonuyeH ~AKoHcynm-AnbeHa
cobcmeeHuK Ha Cmambornosa” ET
~AKoHcynm-Anbera
Cmambonosa” ET
BaneHTuH PagaHoB He y4yacmea He npumexasa He ynpaxHsiea KoHmpon
CrtaHucnas KanuyeB He y4yacmea He npumexasa He ynpaxxHsea KOHmMpon

6. CkntoueHn npe3 2007 r. goroBopu ¢ uneHoBe Ha YC n HC unu cBbp3aHn ¢ TaX nuua, KouTo manusaT
M3BBbH OOMYanHaTa OEVHOCT Ha [py)XeCTBOTO UMK CbLUECTBEHO CE OTKMOHSABAT OT NasapHUTE YCIOBUS.

He ca ckntouBaHun goroesopu ¢ [pyxecTBOTO OT unieHoBeTe Ha YC n HC unu cBbp3aHM ¢ TAX nvua, KOUTo
n3nmnsaT n3BbH obnyanHaTa AevHOCT Ha [py>XeCTBOTO MK CbLUECTBEHO CE OTKIOHABAT OT NasapHWTE yCroBus

7. MnaHvpaHaTa cTonmaHcka MonMTUKa npes3 criedBaljaTa roguHa, B T.4. O4YakBaHUTE WHBECTULMU U
pasBUTME Ha NepcoHarna, O4YaKkBaHUAT [AO0XO4 OT WHBECTUUMM M pasBuTME Ha [pyecTBOTO, KakTO U
NPeacTosiLLMTEe COENKM OT CbLUECTBEHO 3HAYEHME 3a AeiHoCTTa Ha [pyXeCcTBOTO.

MnaHnpaHata nonutMka Ha [pyXeCTBOTO BKIOYUTEMNHO BaXHUTE TeHOEHUWMW, KOUTO Lie oka3saT
BNusaHWE BbpXy AenHocTTa npe3 2008 r. ca onucaHu B T. V OT HacTosLWmUA Aoknaa.

IX. HAIIMYME HA KITOHOBE HA NPEONPUATUETO
Kbm 31.12.2007 r. [pyXeCTBOTO HAAMA peErncTpmpaHmn KIioHoBe
X. NI3NON3BAHUTE OT NPEANPUATUETO ®UHAHCOBU MHCTPYMEHTU

CIAPKW ALl He e n3nonssano cneunanHu UHacoBn MHCTPYMEHTU MPU OCbLUECTBABaHE Ha (hMHaHcoBaTa Cu
NonuTUKa, BKITIOYUTENHO 3a ynpaBneHue n xegxknpaHe Ha PUHaHCOBMUSA PUCK.

,D,py)KeCTBOTO MMa Bb3MOXHOCT Aa u3non3sa MHCTPYMEHTWU OT Tuna Ha (*)aKTOpVIHFa. ToBa no CbLIECTBO €
npogaBaHe Ha B3eMaHUATa Ha ,D,py)KeCTBOTO Ha CbVIHaHCOBa MHCTUTYLUUA, KOATO NoemMa pucka 3a C'b6l/lpaHeT0
MM, KaTo 3ansiailia Ha ,D,py)KeCTBOTO 0OVKHOBEHO mexay 80-90% oT B3eMaHusATa npeaBapuTesiHo.

[locera Tean Bb3MOXHOCTM He ca 6UnM M3nonsBaHu, HO ca OTBOPEHM 3a [lpyXecTBoTO 3a Gbaelle, ako Mma
HY>KAa OT AOMbIIHUTENHM N3TOYHMLM Ha NIMKBUAHOCT 3a (PUHAHCUPaHe Ha CBOUTE VHBECTULIMOHHM NiaHoBe.

X. MHOOPMALMA OTHOCHO NPOIrPAMATA 3A KOPMOPATUBHO YIMPABJIEHUE U HENHOTO
U3MbJIHEHUE

CNAPKW AL npupobu craTyT Ha nybnuyHo [pyxecTBO C BMUCBaHe Ha camoTo [IpyecTBO M Ha
eMUCUs LeHHN KHxka B pasmep Ha 3 000 000 neBa, pasnpegenena B 3 000 000 6posi 0OMKHOBEHU, MOMMEHHM,
cBobOAHONPEXBBbPMSEMU aKUMM C MpaBO Ha eOuH rnac, n3gageHun ot [pyXecTBOTO M NpeacTaBnsBalLy
cbaebHo perncTpypannst kanutan Ha [pyxectBoto, B Pernctbpa Ha nyGnuyHuTe pgpyxectBa M Apyru
EMUTEHTUN Ha LEHHM KHWXKa, BogeH oT KomncusaTa 3a omHaHcoB Hagsop Ha 23.01.2008 r. MNMpegw tasmn gata u B
CbOTBETCTBME C MNPUITOXMMUTE pasnopendbu Ha OencTBalOTO 3aKOHOAATENICTBO OTHOCHO HenybnuuHuTe
akunoHepHu gpyxectea 3a CIMAPKN All He e cbluecTBYBano 3aabilKeHMEe 3a M3roTBSIHE U NpeacTaBsaHE Ha
nporpama 3a npuraraHe Ha MeXayHapoOHO MpuU3HaTUTE CTaHZapTy 3a JoOpO KOPMOpaTMBHO yMNpaBrieHue u
TakaBa He e buna n3roTesiHa.
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Ot patata Ha npugobmBaHe Ha nyGnuyeH cratyT Ha [pyxectBoTo gemnHoctta Ha YC m HC e
OCbLUECTBSIBAHA B MbJ/IHO CbOTBETCTBME C HOpMAaTMBHUTE u3nckBaHus, 3anoxenn B 3IMLUK n aktoBeTe no
npunaraHeto My. Bcuukm uneHoBe Ha YC u HC oTroBapsaT Ha 3aKOHOBMTE M3MCKBAHMSI 3a 3aeMaHe Ha
ONBbXHOCTTA UM.

YC Ha [pyxectBoTo Bb3Hamepssa CIMAPKW Al na ce npucbeanHu kbM HaumoHanHus kodekc 3a
KOpropaTUBHO yMpaBreHne M BCUYKM 4YneHoBe Ha YC We ce aHraxupar, Yye B LAnocTHaTa CU OEeNHOCT
3aHanpep, Kato OTroOBOPHO KOPMOpaTUBHO PbKOBOACTBO, e ce Ccbobpasasar v we npunarat npuHUMnuTe Ha
KOprnopaTUBHO yrnpasrieHne u npenopbknTe, pernameHTupaHu B Kogekca v Wwe nonaraT yCunua Tesv NpuHumnm
[a CToAT B OcHOBaTa Ha uanoctHaTa genHoct Ha CMAPKW ALl n opyxecTtBaTta OT MKOHOMUYecKaTa rpyna.

YC Ha CTMAPKU ALl nsroteu n ytebpan KopnopatuseH kaneHgap Ha [OpyxectsoTo 3a 2008 r. OTHOCHO
Han-BaxHUTE CcbOUTMA B [pyXKecTBOTO, NNaHWpaHWTe [aTu 3a HacTbNBaHe Ha CbOUTMETO, CPOKOBE 3a
N3MNbIIHEHNE Ha 3a4bIHKEHMS MO pas3KpuBaHe Ha MHpopMaLUS.

MpeacTon N3roTBAHETO U NPUEMAHETO Ha AOMbIHUTENHM BbTpelwwHn aktoBe Ha CMAPKW All , kouTto
e pernameHTMpaT U yCTaHOBAT O40OpPM KOPNOPaTMBHU MPAKTUKN BbB BCUYKU HAMpaBieHUs Ha OENHOCTTa Ha
MEHUIPKMBbHTA M Ha KOMMaHUATa, B CbOTBETCTBUE C N3NCKBAHUATA M NPENOPBKMTE Ha HaumoHanHusa Kogekc 3a
KOprnopaTUBHO yrpaBneHue.

Mpeasua ropensnoxeHoto YC Ha kKOMMaHuATa cyuTa, Ye € cb3gan npeanocTaBkM 3a JOocTaTbyvHa
NPO3payHOCT BbB B3aMMOOTHOLUEHMATA CU C WHBECTUTOpPUTE, (PUHAHCOBUTE MEOMM W aHanu3aTopu Ha
Kanutanoeus nasap.

XI. AOMNBbINHUTENHA WHO®OPMALIUA NO PAA3EN VI A OT NMPUNOXXEHUE Ne 10 HA HAPEOBA
Ne 2 HA K®H

1. NHdopmauus, AageHa B CTOWHOCTHO U KONIMYECTBEHO U3PaXKeHNe OTHOCHO OCHOBHMTE KaTeropum
CTOKW, MPOAYKTU W/MIM NPEefoCTaBeHM YCIyrn, C MocoYBaHe Ha TeXHUs OSn B npuxogute OT npoaaxou Ha
eMUTEHTa KaTo LSO U NPOMEHWTE, HAaCTbMNUIM Npe3 oT4YeTHaTa (PMHAHCOBA roauHa.

MpuxoguTe No OCHOBHM KaTeropum CTOKM U NpoayKTK ca onucaxu B pasgen |l oT HacTosiwms goknag

2. NHdhopmauusa OTHOCHO NpuxoauTe, pasnpeneneHn no oTAeNHUTEe Kateropumn 4ENHOCTU, BbTPELUHN
N BbHLUHM Nasapu, KakTo U MHdopMauus 3a U3TOYHMUUTE 3a cHabasiBaHe ¢ MaTtepuanu, Heobxooumu 3a
Npon3BOACTBOTO Ha CTOKM UMW NPefoCTaBAHETO Ha YCryrMn C OTpassdBaHe CTeneHTa Ha 3aBMCUMOCT Mo
OTHOLLEHME Ha BCEKM OTAENEH npofdasay unu Kynyesad/notpebuten, Kato B criyvyan, Ye OTHOCUTENHUAT OAN Ha
HSAKOM OT TAX HaaxBbpnis 10 Ha CTO OT pa3xoguTe UM NpUXoauTe OT Npoaaxou, ce NpegocTaBs MHdOpMaLUS
3a BCSIKO NyLie NOOTAESNHO, 32 HEroBWS A B NPOAaAXOUTE MW NOKYMNKUTE U BPb3KUTE MY C EMUTEHTA.

OWHpopmMaLma 0THOCHO NPUXOAMTE, pasnpeaerieHn No OCHOBHM KaTeropum AeNHOCTY:

Taobnuua Ne25

(B xun. nB.)
nPuxoanun 2005 % 2006 % 2007
a 1 2 3

A. NMpuxoau oT AerMHOCTTa
I. HemHu npuxodu om npodax6u Ha:
1. Mpopykuns 19077 53% 29119 30% 37 724
2. CTOkM 170 25% 213 26% 269
3. Ycnyrm 531 -17% 441 -22% 343
4. Opyrn 3782 -48% 1972 418% 10 206
Il. Mpuxodu om ¢ghuHaHcupaHusi 0 0% 0 0% 0
B T.4. OT NPaBUTENCTBOTO 0% 0%
lll. ®uHaHcoeu npuxodu
1. MNpuxogm oT NUXBK 1 0% 1 400% 5
2. Mpuxogun oT AUBMAEHTU 0 0% 0 0% 0
3. MonoXUTENHW pasnukn OT onepauun ¢
PUHAHCOBW aKTUBU U UHCTPYMEHTU 0 0% 0 100% 6 845
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4. MonoXuTenHu pasnukn oT NpoMsiHa Ha
BanyTHW KypcoBe 201 -75% 50 74% 87|

5. Opyrm 0 0% 0 0% 0

5. OO6Lwo npuxoaun oT AeNHOCTTa
(1+ 11+ 111): 23762 34% 31796 74% 55 479|

3. MH(*)OpMaLI,VIﬂ OTHOCHO npuxoaute, pasnpegeneHn no BbTpellHn N BbHLUHW NMa3apu

lMpuxoamTe No BMAoOBe nNasapu ca npeactaBeHu B pasgen Il ot HacToAwms goknaga.
He cbuectByBa 3aBucumocT Ha CIMAPKW ALl no oTHOLIEHWE Ha OTAENHU KynyBayu / noTpeduTtenw.

4. VludopMaumsa 3a CKIIOYEHU TONeMu COENKN U Takmea OT CbLUECTBEHO 3HaYeHue 3a AerMHOCTTa Ha
eMuTeHTa.

He ca cknto4BaHu ronemm caenku uinm Takmea OT CbLLECTBEHO 3HAYEHNE 3a eMUTEHTA.

5. HdbopMaLIMss OTHOCHO COENKUTE, CKMHOUYEHN MEXOY eMUTEeHTa M CBbp3aHu MnuLa, Npe3 oTYeTHUN
nepvos

Mpes 2007 r. CMAPKW ALl e ckntouBarno caenkm CbC CBbpP3aHu Nnnua, KakTo creaBa:

Tabnuua Ne26

CBbp3aHo nuue Bug ceBbp3aHocT Coenku

CMAPKW ENTOC AL, rp. nog 061w, KOHTpon cbe Cnapkn Afl,  [Poaaxba Ha KOMMNOHEHTU 3a

Noseuy rp Pyce €NEeKTPOUHCTPYMEHTM M MOKynka Ha
€MEeKTPOUHCTPYMEHTH 3a
npousBoACTBEHaTa AeNHOCT

CMAPKM LNO EOOA nof o6iL, koHTpon cbe Crapku Afl,  [PoAaxba Ha wmatepuanu sa ydebHara

CMAPKM TPYN ALl MaxoputapeH cobCTBEHUK Mokynku Ha ycnyru

CMAPKN IMBX nog 06wy KoHTpon cbe Crnapku Afl,  [OKynka Ha cypoBuHM 1 MaTepuanu;

rp Pyce npoaaxba Ha npoaykuus

He ca cknouBaHU cOenku cbe CBbp3aHu nuua, KOuTo ca U3BbH obuyanHaTa My OENHOCT UNK CbLLECTBEHO Cce
OTKIOHABAT OT Na3apHuUTe ycnoBus

6. VHdopmauusa 3a cbbutMs M nokasatenu C HeobOMYyaeH 3a eMWUTEeHTa XapakTep, WMallm
CbLLECTBEHO BMNVSHNE BbPXY AEMHOCTTa MY.

He ca Hanuue cbbuTna nnm nokasatenu ¢ HeobnyaeH 3a eMUTEHTa XapakTep.

7. IHdbopMaums 3a caenku, BogeHn nasbHbanancoso npes 2007 T.
OpyxecTBoTOo e u3gano 3anuc Ha 3anoBed B non3a Ha YHUKPEOUT BYJIIBAHK kato oGeaneveHue Ha
npegoctaBeHnss 3aem B pasmep Ha 750 xun. eBpo (1 467 xun. nB.) cbrnacHo goroeop NeRC-060 ot 19
nekemepu 2007 r., 3a pa3amepa Ha Kpeauta 1 IMXBUTE MO HEro.
[pyxecTBOTO € n3gano 3anuc Ha 3anoBeq B pasmep Ha 6 474 xun. eBpo (12 662 xun. nB.) B nonda Ha BAHKA
OCK EAL kato obesneveHne Ha npenoctaBeHus 3aem B pasmep Ha 6 050 xun. eBpo (11 833 xun. nB.)
cbrnacHo gorosop Ne166 ot 4 HoemBpu 2005 r., 3a pasmepa Ha KpeauTa nrc eqHOroANWHUTE NUXBU MO HEro.
PbkoBOACTBOTO cuuTa, 4Ye MNOETUTE YCMOBHU aHraXXMMEeHTUM HaMa fa Obpar peanusvMpaHu, Tbi KaTo

C*)I/IHaHCOBOTO CbCTOAHNE Ha ,D,py)KeCTBOTO no3BoJidBa O6Cﬂy)KBaHeTO Ha 3aablKeHnATa, BbB BPpb3Ka C KOUTO
Ca Bb3HUWKHalNM yCcrnoBHUTE nacmeu.
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8. VHopmaums 3a OsnoBM y4acTUs HA eMUTEHTa, 3a OCHOBHUTE My WHBECTULUMM B CTpaHata U B
YyxOuMHa.

Kbm 31.12.2007 r. CIMAPKW AL, rp. Pyce nputexaBa criegHuTe CbyyacTusl B AbLUEPHM ApYXKecTsa.

< CIAPKN Al e egHonuuyeH cobetBeHuk M nputexasa 195950 gana no 100 neBa BCekn eauH OT
kanutana Ha NMPUCTA MNAPK EOO/L, peructpupaHo B Pbbnrapus no ¢.4. Ne 632/2007 r., no onuca Ha
PyceHckn okpbKeH cbf, CbC cefanuile 1 agpec Ha ynpasneHue: rp. Pyce, yn. Po3osa gonuHa Ne 1, ¢
npeamMeT Ha AEWHOCT: CAENKU C HeABWKUMU MMOTWU, CTPOUTENCTBO, PEKOHCTPYKUMUS M MOAepHU3auus
Ha HeOBWXVMMW MMOTWU, MOCPEOHNYECTBO W areHTCTBO Ha MECTHU W YyXAeCTpaHHW nuua. [anoBoTo
yyacTtue Ha CIAPKW ALl e B paamep Ha 10 089 xun. ne

< CMNAPKWN AL e epHonuyeH cobctBeHMK n nputexasa 14 700 gana no 100 neBa BCeku eguH OT
kanutana Ha CUTMA MJTIOC EOO[, per. no d.4. Ne 631/2007 r., no onvca Ha PyceHCK/ OKpBKeH CbAa,
CbC cepanuuie u agpec Ha ynpasnenue: rp. Pyce, yn. Po3oBa gonvHa Ne 1, ¢ npegMeT Ha OeNHOCT:
3akynyBaHe, npogaxba u ynpaBrneHue Ha HeaBWKUMM UMOTU, MOCPEOHUYECTBO M areHTCTBO Ha
MECTHU 1 JyxgecTpaHHu nuua. fanosoTto yyactue Ha CMAPKN ALl e B pasmep Ha 463 xun. n..

< CIAPKWN ALl e egHonun4eH cobetBeHUk n nputexasa 500 asna no 10 nesa BCekn eanH OT Kanutana Ha

LMo CIIAPKK EOOQL, per. no d.a. Ne 167/2005 r., no onuca Ha PyCeHCKM OKpPBXEH Cbh, CbC

cefjanuile n agpec Ha ynpaeneHue: rp. Pyce, yn. Po3osa gonuHa Ne 1, ¢ npegMeT Ha OeWHOCT:

oby4yeHne Ha 3aBapuvuyn, cbrnacHo EBponerickute nsmckeanus. anosoTo yyactne Ha CIMAPKU AL e

B pa3mep Ha 5 xvn. nB.

9. VHGopMaLmMsi OTHOCHO CKIOYEHWTE OT eMUTEHTa, OT HEeroBo [ObluepHO  [pyXecTBo wunu
[pyxecTBo Maika, B Ka4eCTBOTO MM Ha 3aeMoriofyyaTenu, JoroBopm 3a 3aem

Kbm 31.12.2007r. CITAPKW Al e 3aemononyyaTern no gbArocpoYHu 4OroBopu 3a 3aeM, KakTo crieqsa:

MpepocTtaBennaT 3aem ot YHUKPEOUT BYJIBAHK npencrtaBnssa 6aHKoB peBonsupall KpeauT B pasmep Ha
750 xun. eBpo (1 467 xun. nB.) cbrnacHo gorosop NeRC-060 ot 19 gekemspun 2007 r. 3aemMbT € nnaTum Ha
LWeCT paBHM MeCEeYHU noracuTenHm BHOCKM, NbpBaTa Ab/mkuMa Ha 19 main 2011 r. JIMxBeHUAT nNpoueHT no
KpeouTa e B pasmep Ha 1-cegmuyHusa EURIBOR+1.85% rogumiiHo u ce Hauucnsisa Ha MeceyHa 6asa. 3aembT e
obes3nevyeH ¢ matepuanHu 3anacu ¢ 6anaHcoBa ctonHocT 1500 xun. eBpo (2 934 xun. neBa) u 3anuc Ha
3anoBeg B nonsa Ha YHUKPEOWT BYJIBEAHK 3a paamepa Ha KpeauTa u IMXBUTE Mo Hero.

3agbmkeHneto no kpeantn kbM BAHKA [CK EA/LL ce cbcToM OT ABa NpeaoCcTaBeHM 3aema CbracHO JOroBop
Ne166 ot 4 HoemBpu 2005 r. n porosop Ne551 ot 14 aekemepu 2007 T.

MpepocTtaBeHnsT 3aeM cbriacHo gorosop Ne166 npeactasnsBa 6aHKOB peBoOnBMpall, Kpeaut B pasmep Ha 6
050 xun. espo (11833 xun. nB.). 3aeMbT € NnaTMM Ha NeT paBHW MECEYHW NOoracuTenHM BHOCKW, MbpBaTta
AbmkmuMa Ha 25 anyapu 2009 r. JlnxseHnsaT npoueHT no kpeauta e B pasmep Ha 3-mecedeH EURIBOR+2.20%
roguWHO U Ce HadyucnsiBa Ha MeceyHa 6asa. 3aembT e 06e3nevyeH C unoteka BbpXy HEABWXKUM KMMOT
cobcTBeHOCT Ha avuepHoTo [OpyxectBo MNMPUCTA MAPK EOO/ B pasmep Ha 6 050 xun. eBpo (11 833 xumn.
NnB.), 3anor BbpXy MallnHW, CbOPBXEHWss U obopyaBaHe Ha CTOMHOCT 2 526 xun. nB., 3anor Ha BCWUYKK
HacTosWwmM 1 Obaewm B3emaHus Ha CIMAPK Al no BCU4YKM HEroBu HacTosiM U Obaelm GaHKOBUM CMETKM,
OTKpUTKM MpU KpeguTogaTens, KakTo 1 3anuc Ha 3anoses B nonsa Ha BAHKA [JCK EAL 3a pasmepa Ha kpeauTa
NMc eAHOrognLLIHaTa NMxea gbJPKUMa Mo Hero.

lMpenocTtaBeHnsT 3aem cbriacHo goroBop Ne551 npeacraBnsasa 6aHkoB peBonBupaly, KpeauT B pa3mep Ha 1
000 xun. eBpo (1956 xun. nB.). 3aemMbT € MNaTtMM Ha MET pPaBHM MECEYHU MOoracuMTENTHU BHOCKM, MbpBaTa
AbmxkmMa Ha 25 aHyapu 2009 r. JInxseHnsaT npoueHT no kpeauta e B pasmep Ha 3-mecedeH EURIBOR+2.20%
roouWHO M Ce HauucnsiBa Ha MecevHa 0asa. 3aeMbT e obesneyeH C mMartepuanHu 3anacu ¢ GanaHcoBa
ctoriHocT 1 000 xun. neea u 3anor Ha BCUMYKM HacTosilum M Obaewn B3emaHust Ha CIMAPKA ALl no BCUYKK
HEroBm HacTosLWM 1 6baeLLm GaHKOBM CMETKN, OTKPUTW NpU KpeauTogaTens.

DEG, yacTHu nHBecTUTOpU, NpeactaBnsiBsaHu ot r-d Autpux X. Bectdan, SPARKY GmbH
C uen paswupsiBaHe Ha Je/HOCTTa CY Ype3 yBenMyaBaHe Ha KanaumteTa Ha Npon3BOACTBOTO, Ha 20.12.2001 r.
[py>xeCTBOTO € CKIHYMNO AOroBOPKU 3a OBITOCPOYHM 3aeMU KaTo nuxeaTta Mo 3aeMUTE € LUECTMECEYHUS

EURIBOR+3.5% roguwHo M e nnatmma Ha BCekn 6 Meceua, 3aedHO C rMaBHMUATa, C KpawHa gaTta Ha
noracsieaHe 15.11.2009 .
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3aemnte ot DEG # yacTHM WHBeCTMTOpU ca obe3neveHn C UnoTeka BbpXy HEOBWKMMO MMYLLECTBO Ha
IpyxectBoT0. 3aembT 0T SPARKY GmbH He e o6e3neyeH.

Ha 20 pekemBpu 2001 r. e ckntoveH gorosop mexay CIMAPKU M'mbX, NepmaHusa (Mo ToBa BpeMe MaXopuUTapeH
akumoHep B CIMAPKWN ALl) kato kpeamTtop n CIMNAPKU Al kato kpeamTononyyarten B pa3amep Ha 366 xun. eBpo,
npu nuxeeH npoueHT wectmecedyeH EURIBOR + 3.5%. KpeguTbT e oTnycHaTt 3a 4acTM4HO (pMHaHCMpaHe
paswmpsBaHeTo Ha NPOM3BOACTBEHWTE MOLLHOCTM Npy CbOngaBaHe Ha eKONornyHuTe m3nckesaHus. Lianata
cyMma no kpeauTa e ycBoeHa. lNMagexsbT Ha 3agbikeHneTo e 15 HoemBpm 2009 r. KpeautsbT e Heobe3neyeH u e
NOAYMHEH NO OTHOWeHMe Ha KpeauTa oT DEG 1 yacTHM nHBecTUTOopK, OTNyCcHaT CbC Chbluata uen.

Taobnuua Ne27

PASMEP HA OCTATBK
[OATA HA OTMYCHA- KbM
BAHKA Bun kPEAMTA NMONYYABAHE Tuxem TATACYMA  31.12.07 MAREX
(B xvn.neB) (B Xun.ne)
Bbanka [JCK O6opoTeH 3 M.
’ 04.11.2005r EURIBOR + 11 833 11 833 2009
EAL pesorneupaLy 2.20%
3 M.
Barka [ICK  OboporeH, 14.12.2007 r EURIBOR + 1956 1956 2009
EAL pesornBsupaLy 2 20%
1 cegm.
YHakpeut - Obopored, 19.12.2007 r EURIBOR + 1467 1467 2011
Bynbank ALl pesonsupaL 1.85%
6 m.
DEG MuBectuumonen 20.12.2001 r EURIBOR + 1408 402 2009
3.50%
YacTtHu 6 m.
MuBectuumoneH 20.12.2001r EURIBOR + 376 107 2009
WHBECTUTOPU 3.50%
Spark 6 m.
parky MuBectuumoneH 20.12.2001r EURIBOR + 716 204 2009
GmbH 3.50%

KpaTtkocpoyHuTte 3aemu otyeTerun ot CMAPKN Al kbm 31.12.2007 r. BkntoyBart:

B cymata Ha kpaTkocpoyHuTe 3aemu kbM 31.12.2007 r. ca BKMOYEHU U TeKyLUTe 4YacTu OT NOCOYEHUTE MOo-
rope ObAroCpoYHU 3aemu.

10. NHdopmauus OTHOCHO CKMOYEHUTE OT EMUTEHTa, OT HEeroBo AbLUEPHO
[pyxecTBO MaWika, B KQ4eCTBOTO MM Ha 3aemMogaTenu, JOroBOpY 3a 3aEM.

OpyxecTtBo unu

CIMAPKW ALl e npegoctaBuno 3aemu 3a 00OOpPOTHU cpeAcTBa B pa3mep Ha 103 xun. neea Ha OblUEpHUTE CU
OpyXecTBa 3a CpOK OT eHa rognHa. JInxBeHnaT npoueHT no 3aemute e 5% roguLLHo.

11. ViIHdopmaumsa 3a nsnonssaHeTo Ha cpedcTBaTa OT U3BbPLUEHA HOBa EMUCUS LIEHHU KHWXKa npes3
OTYETHUSA Nepuos.

Mpe3 2007 r. OpyXecTBOTO He € OCbLLECTBUIO MbPBMYHO NYONUYHO NpegnaraHe.

C pelenne Ha PyceHckn okpbxeH cba oT 20.06.2007 r. e BnucaHo yBenuyeHune Ha kanutana Ha CIMAPKU AL
oT 1 000 000 neea Ha 3 000 000 neea pa3npeaeneH B 3 000 000 6post akuum ¢ HoMMHan ot 1 nee BcsAka efHa.
YBENUYEHNETO € M3BBPLUEHO 4pe3 anopT Ha B3emaHe, koeto CIMAPKU TPYM AL wvma ot CIMAPKN A no
cvnara Ha JOroBop 3a kpeauT 3a 000pOTHU cpefcTBa CkItodeH Ha 12.12.2005 .

12. AHanu3 Ha CBLOTHOLIEHWETO Mexay nocTurHatute (UHAHCOBM pesynTati, OTpaseHn BbB
hrHaHCOBMSA OTYET 3a (pMHaHcoBaTa rognHa, u nNo-paHo NybnvkyBaHM NPOrHO3u 3a Te3un pesynraTu.

Ho parta 31.12.2007 r. 3a [pyXecTBOTO He € CblUeCTByBasnio 3agb/DKEHME [a OMoBecTsBa MPOrHo3n 3a
(PUHAHCOBUTE CY Pe3ynTaTu, Tbi KaTo [IpyXeCTBOTO He € Mmarno ctaTyT Ha nybnuyHo [pyXecTBo.
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CIMAPKW ALl e ny6nvkyBano nporHo3eH oMHaHCOB pe3ynTaT 3a oT4yeTHaTa rogumHa B [pocnekTa 3a gonyckaHe
00 perynupaH nasap Ha akumm oT 02.11.2007 r., ogobpeH ¢ Pewenne Ha KOH Ne 119-M4 OT 23.01.2008 r.

OnoBecTteHn ca nporHo3u 3a 2007 r. 3a peanuavpaHe Ha (bMHAHCOB pe3ynTaT - nedyanda npegu gaHbuu B
pa3mep Ha 9 721 xun. nB. N HeTHa nevyanba B pa3mep Ha 8 749 xun. nB.

,D,py)KeCTBOTO HEe € Kopurmnpano Taka I'Iy6]'II/IKyBaHVITe NporHo3n 3a pes3ynrtatute OT OT4YEeTHaTa (bVIHaHCOBa
roanHa.

PeannsupaHaTa 3a 2007 r. nedyan6a npean aaHbum Ha [pyXecTBOTO € B pasmep Ha 9 663 xun neea. HeTHaTa
nevyanba e B pa3mep Ha 8 280 xun.ns

13. AHanu3 1 oLeHKa Ha NonMTMKaTa OTHOCHO YNpaBfeHNeTo Ha (PMHAHCOBUTE pecypcy C MOCOYBaHe
Ha Bb3MOXHOCTUTE 3a OOCNy)XBaHe Ha 3a4b/DKEHUSTA, EBEHTyanHWTe 3anfiaxu U Mepku, KOUTO EMUTEHTBLT e
npeanpuen unv NpeacTon aa npeanpuemMe ¢ ornen oTCTPaHsBaHETO UM.

YnpaeneHneTo Ha (OUHAHCOBUTE PECYPCU € MOAYMHEHO Ha M3UCKBAHETO 3a [OCTUraHeTo Ha MakcumarHa
epeKTUBHOCT C eAHOBPEMEHHOTO CbOMnoAaBaHe Ha CPOKOBETE 3a MrallaHe JOrOBOPEHU KAaKTO C AOCTaBYMLM,
Taka M ¢ knueHTu. Pe3yntat oT nogobHa nonutnka e Bb3MOXHOCTTa Aa Ce npunara rbBKaBo yrnpaBlieHne Ha
nnawaHmaTa KbM LOCTaBYMLM KATO Ce JOroBapsiT No-ObIrM CPOKOBE, NPU KOETO 3a4bpKaHUTE CPpeacTBa Aa ce
nsnonasaTt no-egektusHo OT gpyra cTpaHa, Mo TO3M HayMH ce 3anasBa M 3HA4YMM PEe3epB OT HEYyCBOEHU
KpeauTu, ¢ KOUTo MoraTt ga ObaaT oOCny)XBaHW KaKTO TEKyLUM, Taka U MHBECTULMOHHW pasxodu C, KOeTo ce
noaabpka BUCOKa NMMKBUOHOCT Ha MalaHusaTa.

14. OueHka Ha Bb3MOXHOCTMTE 3a peanu3auus Ha MHBECTULMOHHUTE HamepeHus C NocoysaHe Ha
pasmepa Ha pasnonaraemMvTe CpeacTtBa M OTpassBaHe Ha Bb3MOXHMTE MPOMEHW B CTpyKTypata Ha
hrHaHcuMpaHe Ha Ta3n 4erHOCT.

CobrnacHo [pocnekt 3a pgonyckaHe A0 TbproBus Ha perynupaH nasap Ha akuum Ha CIMAPKW A ot
02.11.2007 r., opobpeH ¢ Pewenve Ha KPH Ne 119-MOA OT 23.01.2008 r., [OpyxecTBOTO € NpUENO
MHBECTUUMOHHA nporpama pno 2010 r. CovrnacHo nybnukyBanuTe B [lpocnekta MNpPOrHO3HWM [OaHHM,
pbkoBoactBoto Ha CMAPKWN Al cuuta, 4ye reHepupaHuTe MNapuyHM MOTOLM OT OCHOBHa AEWHOCT Lie ca
OOCTaTbyHM 3a PMHAHCUpPaHe Ha MHBECTULMOHHATa nporpama Ha [pyxecTBoTo.

15. MHq)OpMaLI,VIFI 3a HacTbnunn npomMeHun npel3 OoT4yeTHUA nepuond B OCHOBHUTE MNpuHUMNK 3a
ynpasrieHne Ha eMUTeHTa U Ha HeroBata MKOHOMKUYECKa rpyna.

He e HacTbnuna npomMsiHa B OCHOBHUTE MPWHLMMNM Ha yripaBrieHve Ha [pyxecTBoTo.

16. NHdopmauns 3a OCHOBHUTE XapakTEepUCTUKM Ha npunaraHuTe OT eMWTEeHTa B npoueca Ha
N3roTBsiHE Ha (PMHaAHCOBMTE OTHETU CUCTEMA 3a BbTPELUEH KOHTPOM M cMcTeMa 3a yrnpaBrieHne Ha pUCKOBE.

OTHOCHO rapaHTupaHe edeKTUBHOCTTa Ha paboTaTa Ha BbHLUHWUTE oauTopK, [pYyXecTBOTO Nnpunara BbTPELIHN
MEpKM, KOMTO ca cbobpaseHu C pasnopeabute Ha 3akoHa 3a CYETOBOACTBO, 3akOHa 3a He3aBUCUMMS
(bvHaHCOB oOuT M MEeXAyHapOoAHWUTE MPaKTUKU 3a ocurypsiBaHe Ha eddeKTMBHOCT Ha paboTaTta Ha oguTopuTe.
MpeanoxeHusita 3a u3bop Ha oauTop ce MoTuBMpaT nped OO6GWOTO cbOpaHMe Ha akuMoHepwTe, KaTo
BHOCUTENUTE Ha MPEASIOKEHMETO Ce PbKOBOAAT OT YCTaHOBEHUTE W3UCKBaHWS 3a HEe3aBMCUMOCT,
npogecmoHanHa KOMNeTeHTHOCT, KOHPUAEHUMANTHOCT, MOYTEHOCT U OGEKTMBHOCT.

B [pyxecTBOoTO yTBbpAeHa M (YHKUMOHMpPA cUCTEMa 3a BbTPELUEH KOHTPOM, KOSTO Aa rapaHtupa
ePEKTMBHOTO MpuraraHe Ha CUCTeMWUTE 3a OTYETHOCT U paskpuBaHe Ha uHdopmauus. Cuctemata 3a
BbTPELUEH KOHTPON Ce npunara U c ornen uaeHTMuuMpaHe Ha pUCKOBETe, CbMbTCTBALUM AEeMHOCTTa Ha
OpyXeCcTBOTO 1 nognomaraHe TIXHOTO e(peKTUBHO ynpaBneHue.

17. Hdopmauusa 3a npoMeHuTe B ynpaBUTENHUTE U HAA30pHUTE opraHu npe32007 r.
Mpe3 2007 r. kaTto 4yneHoBe Ha Hap3opHust cbBeT ca 3anudeHn CtosiH CnacoB n Hukonan Kbnbos, a Ha

YnpaButenHua cbBeT MBaH AnekcueB. KaTo uneHoBe Ha YnpaBuTenHUsS CbBeT ca BrnvcaHu AnbeHa
CrtambonoBa, CtaHucnas KanyeB n BaneHtnd PagaHos.
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HagsopeH cuBeTt (HC) Ha CIMAPKU Al kbm 31.12.2007 r.:

Cranucnas lNeTkoB
MeTbp Babypkos

MBaH EHnyepoB

YnpasuteneH cbBeT (YC) Ha CMTAPKU Al kbm 31.12.2007 r.:

Yasaap lNnaxapos
PoceH Murnikos
Panvua MapuHoBa
Teopopa Togoposa
WMBawno Neoprues
Anbena CtambonoBa
BaneHntnn PagaHoB
CraHnucnae Kanues
18. VHpopmauus 3a ns3BectHMTe Ha [pyXeCTBOTO AOrOBOPEHOCTU, B pe3ynTaT Ha Kouto B ObaeLy
nepuog mMorar ga HacTbMNAT MPOMEHN B NpUTEXaBaHWUs OTHOCUTENEH AN aKUUM OT HACTOSALLM aKLMOHEPMW.

Ha ,D,py)l(eCTBOTO He Ca M3BeCTHN OOroBOPEHOCTU, B pe3yrntart Ha KOUTO B oboew nepunoa morat ga HactbnATt
NPpOMEHU B NpuUTeXaBaHUA OTHOCUTENEH AAIT aKUMKN OT HAaCTOoALLM akKUuMoHEepn

19. MHdopmaums 3a BUCALM CbOeOHN, agMUHUCTPATUBHM UM apOuTpaXKHK NPOM3BOACTBA, Kacaelum
3aQbIMKEHMS UMM B3EMaAHUS HA EMUTEHTA B pas3Mep Haii-manko 10 Ha cTo OoT cobcTBEHUS My KanuTarn.

Hama Bucawm cbaebHu, agMMHUCTPATUBHU UM apOuTpaXKHW MPOM3BOACTBA, Kacaelum 3adbiDKeHUs Unm
B3eMaHusi Ha eMUTeHTa B pa3mep Han-manko 10 Ha CcTo oT cobCcTBEHMS My KanuTan.

20. [1aHHW 3a gMpeKTopa 3a BPb3KN C MHBECTUTOPUTE
Panuua MNeoprvesa
Ten. +359 2 932 0 592; e-maiil: ralitza.georgieva@sparkygroup.com
Xill. NMPOMEHW B LEHATA HA AKLUMUTE HA OPYXECTBOTO
Kbem 31.12.2007 r. akumute, emutupann ot CIMNAPKU ALl He ca 6unu peructpupaHn 3a Tbproeus Ha Bbnrapcka

doHgosa 6opca — Cocpusi All, nopagm KoeTo He Moxe da 6bae npegocTaBeHa MHGOpMaUms 3a TaxHaTa nasapHa
LeHa
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Xl APYrA NH®OPMALUA NO NPELEHKA HA OPYXECTBOTO.

IpyXeCcTBOTO MpeLeHsiBa, Ye He e Hanvue Apyra MHGopMauus, KOSTo da He e nyGnmuyHo onoBecTeHa OT
IpyXeCcTBOTO U KOATO GM Guna BakHa 3a aKUMOHEPWUTE U MHBECTUTOPUTE MpU B3eMaHeTo Ha 06OCHOBaHO
MHBECTUTOPCKO peLleHue.

YneHoBe Ha YC:

1. Yaepgap lNnaxapos

2. PoceH Munkos

3. Panuua MapuHoBa

4. Teopopa Togoposa

5. Weawnno Neoprues

6. Anbena CtambornoBa

7. BanenTtuH PapaHoB

8. CrtaHucnas Kanues
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