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OJIMUTOPCKH JOKJIAJT

Jo akuuonepure Ha
Iletpoa AL

1. Hue uzBbpmuxme ogut Ha ¢uHaHcoBus otdueT Ha Ilerpon AJl ([pykecTBOTO), U3roTBEH 3a
rojuHara, npuioirouBaiia Ha 31 gexkemBpu 2003 r. OTroBOpHOCTTa 3a M3rOTBSIHETO Ha TO3H (PUHAHCOB
OTYET Ce HOCU OT PBKOBOJACTBOTO Ha JlpyxecTBoTo. Hallata OTrOBOPHOCT Ce CBEXJa 10 U3pa3sBaHE Ha
OIUTOPCKO MHEHHE, OCHOBABAILIO C€ €IMHCTBEHO HA U3BBPUIEHHS OT HAC OJTUT.

2. C M3KII0YEHHE Ha TMOCOYeHOTO B maparpad 3, Hammatr oxut Oe NMpoBeNeH B CHOTBETCTBUE C
npotecHOHATHUTE M3UCKBaHUSA Ha MeXayHapoaHUTEe OAUTOPCKH CTaHAAapTH. Te3W craHjapTH Hajarar
OJMTHT a ObJie IIaHUpaH U [IPOBEAEH Taka, ue Ja ce yOeauM B JOCTaTh4YHA CTeNeH JOKOJIKO OHILHUTE
(DMHAHCOBM OTUETH HE CHIBP)KAT CHLUECTBEHH TpeliKd U mpornyckd. OAUTHT BKJIOYBA MPOBEpPKA, HA
6asara Ha W3BaJKM, Ha [OKa3aTeJCTBAaTa, MOAKPENALUH CYMHUTE W OMOBECTSBAHHUATA BHB (PMHAHCOBHUTE
oryeTd. OAUTHT CHILO Taka BKJIIOYBA OLEHKA HA H3MOJI3BAHWTE CUETOBOAHH TPUHLMIIK M 3HAYHMMUTE
NpUOTH3UTENIHY CUETOBOIHH OLIEHKH, HAMPABEHU OT PBKOBOACTBOTO, KAKTO U TIPELIEHKa Ha LSI0CTHOTO
npeacraBssHe Ha (pHHaHCOBHTe OTYETH. C'mTame, Y€ H3BBPLUCHHAT OT Hac OAUT naBa AOCTaTb4HO
OCHOBaHHE 3a U3pa3saBaHC HA OIUTOPCKO MHEHHUE.

3. Kaxrto e omnoBecteHo B Oenexka 14 KbM (UHAHCOBHTE OTYEeTH, [Ipy>KECTBOTO MpHTEKaBa
MallMHU U CbOPBIKEHHUsS ¢ OallaHCcOBa CTOMHOCT B pasMep Ha 2,212 xui. aB. kbM 31 nexemspu 2003 T,
KOWTO ca Heonepupaiud. BwB ¢uHaHcoBus oTuer Ha JlpykectBoto KkbM 31 nexemepu 2003 r. Te3u
ABITOTPAiHW aKTHBY ca TPEACTABEHH IO TAXHATa HMCTOPHYECKAa CTOMHOCT, KOATO OM Morya faa ce
pasjnuaBa OT Bb3CTAHOBMMATA UM CTOMHOCT.

4. Karo u3KIIOYMM BB3MOXHHUTE €(peKTH BbpXy (GHHAHCOBHS OTYET B pe3yJiTaT Ha pe3epsara,
M3KazaHa B MNpPeIXOIHMs maparpad, yaoctoBepsBaMe, ue (HHAHCOBUAT OTUET, U3TOTBEH 3a rOJMHATa,
npukitouysamia Ha 31 gexemBpm 2003 r. mpeacraBs AOCTOBEPHO, BBB BCHYKH ChIISCTBEHH acMeKTH
(hMHAHCOBOTO CbcTOsHHE Ha JpykecTBOTO, KaKTO W Mojy4eHusi (GUHAHCOB pe3yiTaT W MpoMsHara B
MapUYHHUTE MOTOLM U COOCTBEHHUS KaMWTaJl 3a ChOTBETHHS NEPUOJ, B CbOTBETCTBHE ¢ MeXayHapOAHUTE
CTaHaapTH 3a PUHAHCOBO OTHUTAHE.

A member of

Audit « Tax « Consulting e Financial Advisory e Delortte Touche Tohmatsu



5. be3 pa u3passBame 1oBeve pe3epBH, oOphllaMe BHUMaHUE Ha OMOBECTEHOTO B Oenexka 15 kbM
¢uHaHcoBHUTe oTdeTH Ha JlpyskecTBoro: npe3 2003 r. JpyxectBoto e mpugoduwio 100% ot ocHOBHUSA
KanuTajl Ha CBBP3aHo JIUIE, TIpeIcTaBeHu B OanaHca no leHa Ha npumoousane 100,996 xun. ne. Hethure
aKTHBH Ha NpUIOOHUTOTO CBbp3aHo Juue kbM 31 aekemepu 2003 r. ca Ha cTouHocT 81,866 xun. nB. [1pe3
aekemepy 2003 r. O6moTo cxOpaHne Ha CBBLP3AHOTO JIMLIE € B3€JIO pellieHHe 3a HamMalIsiBaHe pa3Mepa Ha
perucTpupaHud OcHoBeH kanutan oT 95,412 xun. ne. Ha 10,000 xun. ne. Bb3cTraHoBUMOCTTa Ha Ta3H
MHBECTHLIMA € B 3aBHUCHMOCT OT BB3MOXKHOCTHUTE Ha CBBHP3aHOTO JIMUE Ja reHepupa nevaadbu v ga
YBEJIUYHU HETHUTE CU aKTUBH B CIIEABAIIM OTYETHU NMEPHUOIH.

Deloitte & Touche, CPA
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Hempon A/

dunaHcoBU OTUETH

kbM 31 nexemBpu 2003 roguHa
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Ilempon A/

OTYET 3A ITPUXOJHU U PA3XOIHU

3a roanHaTa npukaouBama na 31 nexkemspu 2003 roquna

bene:xkxka 31 mexemepu 2003 31 gexempn 2002

Xua. JaB. Xua. aB.
Ipuxoau ot npoaaxbu 4 356,071 388,948
CebecToifHOCT Ha npoaaxouTe 5 (286.490) (315.229)
Bbpyrna neyanda 69,581 73,719
Pasxoau 3a nepconana 6 (21,943) (22,650)
Pa3xoau 3a BBHILHMW YCIYTH 7 (21,511) (22,231)
AMopTH3aUMS 8 (17,405) (8,719)
Marepranu 1 KOHCYMaTHBH 9 (5,651) (5,392)
Hpyru pa3xonu 3a neHHocTTa 10 (2,386) (4.380)
Ileyan6a or xeHoOCTTA 685 10,347
DuHaHCOBU MPUXOJH, HETHO 11 755 732
[Tpuxonu oT HUHBECTULHH 12 1,391 167
Ileuan06a npean obnarate ¢ JaHbIH 2,831 11,246
Jlanbk BBbpXY neuanbara 13 563 (2,593)
HetHa neuanfa 3a nepuona 2,268 8,653
Joxon Ha akums (1B.) 26 0.02 0.08

Te3n puHAHCOBY OTUET penn ot umeto Ha Iferpon Al oT:
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Hempon A/l

BAJIAHC

Kbm 31 aekemBpu 2003 roquna

JABbArocpoYHH aKTHBH
JbarorpaliHu MaTepHaiHu aKTHBU
HuBecTunmu
HHBeCTULMOHHH UMOTH
Hbarorpaliny HeMaTepraniHH aKTHBH
[Tonoxxurenna perryrauus

OO0u10 ABArOCPOYHN AKTHBH

KpaTkocpoyHnHu akTuBH
TBproBckH W ApYrd B3eMaHHs, HETHO
Marepuanu ¥ CTOkM
DHUHAHCOBM aKTHBH 3a Mpojiaxda
[TapruHu cpeacTBa U €EKBUBAJICHTH

OO0 KpaTKOCPOYHU AKTHBH

Kparkocpounn 3aab/KeHAS
Tbproecku u aApyru 3aabmKeHHs
Kparkocpounu 3aemu
ITpoBuzun
3agbmkeHns 1Mo GUHAHCOB JIM3UHT

0010 KPATKOCPOYHH 32X bJIKEHHS

A bArocpouHH 3a1bJaKeHHA
Jbnrocpounu 3aemu
O6nurauroHeH 3aeM
OTtcpoueHn JaHBbUHM MAacUBH
3aab/KEHUS 110 PUHAHCOB JIM3UHT

O06uI0 ABATOCPOYHHM 3AABJIKEHH S
HerHu akruBH

Kanuran n pe3epBu
OcHoBeH KanuTan
[TpeoueHbueH peseps
Pezepsu
Hartpynana neuanta

O0mo kanuTa I H pesepBU
i

Te3n puHaHCOBH 0TUETH ¢a H10OpeHH

CeeTtocnas I/IOpLIaHOB
H3nb/HUTE/IEH JMPEeKTOP

25 mapt 2004 roanna
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31 nexempu 2003
XnJ1. JB.

210,369
111,617
19,550
2,117
16

343,669

34,328
26,634
13,893

8.926

83,781

146,471
17,538
1,110
37

165,156

55,552
14,785
12,989

110

— 83,436

31 nexemBpu 2002
Xwua. aB.

185,599
10,342
13.812

2,526
22

212,301

38,067
31,175
18,869

2,987

91,098

72,969
32,994
1,321

107,284

6,045

16,358

22,403
173,712

1,884
55,781
52,738
63.309
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Hempon A/l

OTYET 3A HAPUYHUTE TIOTOLA

3a roanHaTa npukJoYBama Ha 31 gekemBpn 2003 roguna

31 nexemBpn 2003 31 gexemspu 2002

XuJa1. JB.

[TapuuHHM MOTOH OT OCHOBHA JA€HHOCT

[TapyuuHM NOCTBIIEHUS OT KIIMEHTH 410,589

[lapuyHu naamaHusa KbM JOCTABYHLIM U IEPCOHAT (411,989)
Hapuunu nomoyu om ocHOBHA OeliHOCM (1,400)

[Inarenu panbuM BHPXY rneuanGara (2,127
HeTHn napHYHH NOTOLH OT OCHOBHA JE€HHOCT (3,527)
[TapuyHH DOTONH OT HHBECTHI{HOHHA JefiHOCT

3akynyBaHe Ha AbJATOTPaHU aKTUBH (34,370)

[TpunobusaHe Ha (HDUHAHCOBU aKTUBH 3a Mpogaxsta (766)

[TocTbrnenus ot npoaakOu Ha ABLJITOTPAHU AKTUBH 383

[TocTbnnieHus ot nMpoaaxbda Ha (PUHAHCOBU AKTUBH 21,042

[TonyuyeHH AUBUAEHTH 1,103

ITpupobuBaHe Ha AbLUEPHU NPEANIPUATHS (14.096)
HeTHH napu4HHU DOTONH OT HHBECTHIIHOHHA Qe HOCT (26,704)
Hapuuxu noTronu ot puHancoBa aeliHOCT

[TocTbnieHus ot 3aemMu 351,140

[MocTbnnenus oT emucHs Ha o6Uraluuu 14,997

HMannamaue Ha 3aemu (326,665)

Wznnarenu 1uxeu (2.619)
HeTrnn napuyHn noronn ot ¢pHHAHCOBA IeiiHOCT 36.853
HeTHo yBein4enne/(HamaJjieHHe) HA TAPHYHHATE

CpPeACTBA H EKBHBAJIEHTH 6,622
ITapnvHHu cpeAcTBa U eKBHBAJIEHTH B HAYAJI0TO HA

nepuoaa 2,987

H3MmeHeHHs BBB BAIyTHHTE KyPCOBE (683)
ITapu4nu cpeacTBa H eKBHBAJIEHTH B Kpast Ha

nepuoaa —-8.926

N

Te3n punaHcOBH OTYETH ca 0400peHH OT Ha Ilerpoa AJ] oT:

XHni. aB.

415,557
(361,970)

33,587
(2.448)

51,139

(47,922)
(35,435)

8917
167

(74.273)

125,029

(108,305)
(1,918)

14,806

(8,328)

14,421
(3.106)

— 2,987
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Hempon A/

OTYET 3A UIBMEHEHUSTA B KAIIUTAJIA

3a roanHaTa npHK/JI0YBauwAa Ha 31 nekemBpu 2003 roauna

Canpno Ha 1 suyapu 2002
ro/IMHa Npean NpoMsiHa B
C4eTOBOAHATA MOJUTHKA

[Tpunoxeuue Ha
NpenopbYUTENHUS NOIXOMA 3a
OTpa3siBaHe Ha NIPOMEHH B
CYeTOBOJHATA MONHUTHKA

IIpensuncaeHo cango Ha
1 snyapu 2002 roanna

Heren edekr oT npeoteHka
Ha QBJArOTpaHU aKTUBH
[MpeoueHbyeH pesepB Ha
OTIIUCAHU L{LﬂFOTpaﬁHH
AKTUBH

Hertna neyanba 3a nepuona

Canpo Ha 1 anyapu 2003
roaMHa

Veenuuenue Ha
pEerncTprupaHus Kanuran 3a
CMETKa Ha pe3epBuUTe
ITpeoueHbyeH pe3epB Ha
OTNHCAHW IBJITOTPalHK
aKTUBH

OTcpoUeHU AaHbUU BbPXY
NpeoUEHbYHUS pe3epB
HeTHa nevan6a 3a nepuona

Canpo Ha 31 nekeMBpH
2003 roauna

CeertocsiaB HopaaHoB
HN3nbiaHuTEEH IUPEKTOP

25 mapr 2004 roguna

(BeaexkuTe oT 9 cTpannua 10 36 CTPAHHIA ca HePA3AETHA UACT

OchoBeH O61u
KanuTana  pe3epBu
Xua aB. XM JB.
1,884 52,738
1,884 52,738
1,884 52,738
107,366 (44,057)
109,250 _8,681

=
Oaumop: Cleve

Hpeouennvyen
pe3eps
XuJ1. aB.

46,864

11,013

35,851

20,232

(302)

55,781

(967)

2,878

Hepa3snpenesnena O6o
neyanba

Xua. aB. XHa. JB.

54,354 155,840

- (11,013

54.354 144.827

- 20,232

302 -

8.653 8.653

63,309 173.712

(63,309) -

967 -

- 2,878

2,268 2,268

178,858

HBan Hanxogﬂ
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Hempon A/l

benexkn KkbM QUHAHCOBUTE OTUETH
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Ilempon A7

BEJIEXKH KbM ®PUHAHCOBUTE OTUYETH
3a roaunara npuxauysama Ha 31 gekemspn 2003 roguna

1. ObIIA HH®OPMAHUA

Iletpon AJl (Hpy»ecTBOTO) € aKLHMOHEPHO [pYy>KecTBO peructpupano B Codus. Bv3 ocHoBa Ha
NpUBaTH3aUHOHEH A0roBop OT 1999 roamHa, 51% ot akuuHTe Ha JIpy:KECTBOTO ca 3aKyNneHd OT
Hadteke ITetpon AJ]. Kbm parata Ha GanaHca MaxopuTaped coGcrBenuk Ha [letpon AJl e
[lerpon Xonauur A/l (¢ npeauinHo HaumeHosanue Hadrekc bvarapus Xonauur AID) cbe 78.24%
ydacthe B kanurana. OcTaHanara 4acT OT akLUWTe Ha J[py>KeCcTBOTO ca MpUTeXaHHWe Ha APYry
OPHAMYECKM JIMLA, AbpXaBaTa - 4ype3 MHHHCTEpPCTBOTO Ha WKOHOMHKATa M WHAMBHAYAIHW
aKLIMOHEPH.

B cuna or | ronu 1998 roauna, Ilerpon AJl e perucrtpupano karo ny6GauuHa KOMMaHus B
ny6nnunus peructbp Ha Komucusita 3a prHAHCOB HAI30p.

OcHOBHUAT npeameT Ha aeiHoct Ha [lerpon AJl e Tbproeus Ha ApeOHO C METPOJHH NMPOAYKTH H
HEMETPOJHU CTOKM M ycnyru. Jpy>kecTBOTO € eaHa OT Hail-CTapuTe ThProBCKH KOMIIAHHM B
bbiarapus v npuTexkaBa HaH-rosiiMaTa Bepura OeH3WHOCTaHLMM B cTpaHaTa. Ilpes 2003 roauna,
JpyxecTBOTO ocCbuUlecTBABA MNEHHOCTTa CH MOCPEACTBOM 9 pervoHanHd kKinoHa W 448
GeH3MHOCTaHLMK, Pa3MOIOKEeHU Ha TepUTOpUATa Ha Ugnara crpaHa. O6wusT 6pol Ha nepconana
kbM 31 aexkemBpu 2003 u 2002 roauna BB3/IM3a CHOTBETHO Ha 3,544 1 3,615 aywm.

2. BA3A 3A U3I'OTBSIHE HA ®PUHAHCOBUSA OTUET
2.1. O6wa nndopmanus

JpyXecTBOTO BOAM CBOETO TEKyUlO CHUETOBOACTBO W W3roTBS (PUHAHCOBUTE CH OTYETH B
CBOTBETCTBHE C U3UCKBAHHUATA HA OBJIrapcKOTO ThProBCKO M CHETOBOAHO 3aKoHOAaTesncTBO. Jo 31
aexemBpu 2002 roaunHa, JpyXecTBOTO € U3roTBAIO (UHAHCOBHUTE CH OTdeTH Ha 0aza Ha
Haumnonanuure cueroBoanu craHaaptu. Ha 2 noemspu 2001 roauHa e npueT HOBUAT 3aKOH 3a
cyeToBoACcTBOTO (3C), KOHTO € B cHila oT HavanoTo Ha 2002 roauHa. CerrnacHo yui. 23, an. 3 na 3C
6baArapckruTe ApYy’KeCTBa ceABa Aa W3rOTBAT W MPEICTaBAT OAMIUHUTE CH (PUHAHCOBH OTUETH Ha
6a3a Mexaynapoauure Crangaptu 3a ®unancoro Otuurane (MCDO), npuetu ot Komurera no
Mexnaynapoaan CueroBoanu Crangapth (MCC), yTBbpaeHM OT MUHHCTEpPCKHS CbBET Ha
Peny6nuka Bbarapua. Paznopenbure Ha wi. 23, an.3 or 3C Bausar B cuia ot | auyapu 2003
rOIMHa 3a MpearpUsITHATA, OCbLUIECTBIBAIIN AeHHOCTTa CH Bb3 OCHOBA HA OTAEJIHHU 3aKOHH, KaKTO
W 33 OpeanpsTHATa, KOUTO ca €MHTEHTH MO CMHChia Ha 3akoHa 3a nyOnu4HO MpejjaraHe Ha
tueHHU kHika. [lerpon AJl e eMUTEHT No cMHCh/Ia Ha 3aKkoHA 3a MyO/IHYHO MpeasiaraHe Ha LEHHH
KHW>Ka M HacTOAMAT ¢HUHaHCOB oTueT KbM 31 gexemBpu 2003 roguHa € M3roTBeH, BbB BCHUYKH
CbLIECTBEHH aclleKTH, B choTBeTcTBUE ¢ MCDO U passicHeHudara, npuetd ot Komurera no MCC.
HpyxkecTBoTO ce € ¢bOOpa3sWio C BCHYKM HACTBIWIM MPOMEHH, KAaTo MpU HEOOXOAMMOCT €
M3BBPUIWJIO CHOTBETHUTE PEKJIAaCH(PUKALIMH, TaKa KAKTO TOBA € YIIOMEHATO Ha ChOTBETHHUTE MECTa
no-HatatbK. B Taszu Bpb3ka, HSAKOW OT mepara B OajaHca, OoT4eTa 3a MPHUXOANUTE U Pa3XOAUTE U
oTyeTa 32 MapWMHHS TOTOK, TpeAcTaBeHH BbB (HHaHCOBMA oTueT 3a 2002 roaMHa, KOMTO ca
CPaBHUTENHM AAaHHH, B HACTOSILUHS OTHET ca pekjacubHUMpaHu ¢ UeJ Aa ce Noaydud no-nobpa
CBNOCTABUMOCT ¢ faHHuTe 3a 2003 roauHa.

HacrosuusT q)PIHaHCOB OTYET € U3TOTBCH IMNpH CrMa3BaHe Ha NMPUHUHIIA Ha UCTOPpUYCCKAaTa LEHa.

Qunancosu omuemu Kvm 31 oexemepu 2003 z00una 10



IHempon AJl

BEJEKKHW KbM ®UHAHCOBUTE OTUYETHA
3a ronusara npukJaoyBama Ha 31 gexemspn 2003 roguna

2.2. JIbmepHH NpeAnpPUATHS
HbliepHo MpeanpusaTHe € MpeAnpUATHE, KOETO C€ KOHTPOJIMpa OT MPedpUSTHETO-MalKa.
KOHTpOﬂ € BJl1acTra Ja ce ynpaBnﬂBa CpHHaHCOBaTa u onepaTnBHa MNOJIUTHKA Ha [l’bulepHOTO

ApCANpUdaTUC € ornea U3BIN4YaHeTO Ha U3roam or JeuHOoCTTa MYy.

KoM 31 gexembpu 2003 1 2002 roanHa JIpy»KecTBOTO MPUTEXKaBa TIPAKO:

JAbiepHo npegnpusTue OcHogHa oelinocm Chbyuactne kbM  Cbyuacrue KbMm
31 nexemMBpn 31 nexemBpn
2003 r. 2002 r.
[Tetpon Tpanc Excnpec Tpancnopthu yeayru
EOO/L 100.0% 100.0%
[Terpon Texnuka EOO] CepBuU3 U moapwmXKKa Ha
OEeH3MHOCTaHLIUH 100.0% 100.0%
[Merpon Cropuax EOO] CpbXxpaHeHHEe Ha rOpHBa 100.0% 100.0%
[erpon Tpeitn EOOL] Twproscka aeiHocT 100.0% 100.0%
BITN EAJT Tepropus ¢ ropuBa H
HaeM Ha coOCTBEHOCT 100.0% 100.0%
Hadrexce Ierposn OO/ Tbproeus ¢ ropusa Ha
eapo 100.0% -
Tpancnoro AJ] Jlotapus 99.9% -
Espoxanuran bearapus AL UHBecTHLHMOHHA AeHHOCT 99.8% -
Bparuara OO IToyuBHa aeltHOCT 99.4% 99.4%
Tpancar AJI [Moapbixka u Tpanchep
Ha JJaHHH 4pe3 caTesluT 98.0% 98.0%
Tpanc Tenekom OO/J] TenexomyHmnkalmonsu
YCITYrH 95.0% -

B HacrosiiMs (HUHAHCOB OTYET HHBECTHLMHUTE B JbIUEPHH ApPY)XeCTBAa ca [MPEACTABEHH [0
cebecToHHOCT.

Hskon oT nocoyeHHTe mo-rope AbLUEpHU APYMKECTBA ca NPEACTABEHH B HACTOALIMA OTHET KaTo
(PMHAHCOBH aKTHBH 3a Mpojax0a, BbB Bpb3Ka C pelieHHe Ha YpaBUTeNHUs cbBeT Ha [leTpon AJl
(BHX cblio Oesteskka 19).

Ha penosHo 3acenanue npes 2003 roauHa, YupasurenHusat cbeeT Ha Iletpon A/l e B3en pewenue
3a npekparsaBaHe Ha AbLiepHoTo apykectBo BITM EAJ] upe3s BnuBanetro my B lpyxecTBOTO Makika
NpH yCNOBUATAa Ha YHHUBEPCAJIHO NPaBONPUEMCTBO. TOBa pelleHue NpeacTou na Obae riacyBaHO
ot O6uoro cvbpanue Ha [lerpon AL

Ha 1 oxkromepu 2003 roauua JlpyxecTBoTo npuaobuBa OT MaKOpUTapHHs cH cobeTBeHHk 100%
oT peructpupanus kanutan Ha Hadrekc Iletpon OO/Jl. Cuenkara e pesynrar oT npeArnpuerara
NOJIUTHKA HA PEOpraHu3alug Ha ApyxecTeara B pamkure Ha [lerpon Xonnuur AJL

Coino npez 2003 roauna, Ilerpon AJ] mpuaobusa 99.8% ot xanurana Ha EBpokanutan beiarapus
AJl 1 yyacTBa KaTo Ma)KopuTapeH COOCTBEHHMK B PErMCTPHUPAHETO Ha ABUICPHHTE [PYXKECTBa
Tpancnoro AJl u Tpanc Tenekom OO/I, cboTBeTHO CbC 99.9% 1 95.0% KOHTPOIIHO yHacTHe.
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Hempon A1

BEJIEXKHW KbM ®HHAHCOBHUTE OTYETH
3a roanHaTa npukawyBama Ha 31 gexemspu 2003 roauna

2.3. AcouHHpaHH NpeANpHSTHSA

AcCOUMHpPaHO TpeanpUiTHe € MpeAnpusTHe, B KOETo JIpy:KECTBOTO YIMpaKHSBa 3HAYUTEIIHO
BIMAHKE. 3HAYUTEITHO BJIMSHHE € MPABOTO Ha YYAaCTHE [PU B3€MAHETO HA pELIeHUs, CBbP3aHH C
¢duHaHcoBaTa U OMNepaTHBHATA TNOJUTHKA Ha NPEANPHITHETO B KOETO € HHBECTHPAHO, HO HE U
KOHTPOJ BbPXY Ta3H MOJUTHKA.

B Hacrosius ¢UHAHCOB OTYET MHBECTHUMHUTE B acOLMHUpPAHH MPEAMNPHUSITHA ca NpeJCTaBeHH MO
LeHa Ha npuaoOHBaHe.

Kbm 31 gexemspu 2003 u 2002 roauua [letpon AJl uMa ciiefHHTE WHBECTHLIMU B aCOLUMHUPaHH
NpeANpUATHS:

AconHHpaHO OcHosHa delinocm Cpyuactne KbM  CphbydacTHe KbM

npeAnpuATHEHE 31 nexemBpH 31 nekemMBpH
2003 r. 2002 r.

[leTpon Kapr TwproBus Ha ropusa 4pes

Cepruz OO MarHWTHH KapTH 50.0% 50.0%

Ietpon CepBuz Ha DUCKANHUA CUCTEMH 32

MNuxeHepunr AJl 6eH3UHOCTAHLUH 40.0% 40.0%

2.4. Otuerna BanyTa

CbrnacHO H3MCKBaHUATa Ha OBJIrapcKOTO CUETOBOJAHO 3aKOHOAATeNIcTBO JIpy»KecTBOTO BOIM
CUETOBOACTBO M CbCTaBd (PMHAHCOBHUTE CH OTYETH B HaUWOHaJHaTa BanmyTa Ha PenyGnuka
Brnrapus - 6barapeku sie. Ot 1 sHyapu 1999 ronuHa 6barapckusT JieB € ¢ GUKCHUPAH KypC KbM
€BpoTOo B choTHOLIeHHe 1.95583 neBa 3a 1 eBpo.

HaCTOHHU/]ﬂT q)HHaHCOB OTYEeT € ChCTABCH B XHJIAH JI€BA.

2.5. YyxaecTpaHHa BajayTa

Cpenkure B 4YyXIECTpaHHa BajyTa c€ BMHCBAT [BPBOHAYaJIHO KaTO KbM Cymara Ha
4yKJlecTpaHHaTa BajyTa ce npusara leHTpaiHus Kypc Ha bwarapcka HaponHa banka (bHbB) kem
jparara Ha cnaenkara. KypcoBute pasnuky, Bb3HHUKBAIUW [IpU YPEXKOAAHETO Ha TE3HU MapUYHM
MO3KULMHA WK MPU OTYHTAHETO Ha TE3H MApPUUYHHM MO3HLMU NMPU KypCOBE, Pa3iIHYHK OT TE3H, MO
KOUTO ca OWIM 3aBeJeHH, Ce OTYUTAT KaTo (PUHAHCOBHM TMpPHUXOAM WIH (PMHAHCOBH Pa3Xo]H 3a
nepuoja, B KOHUTO BbL3HUKBAT. DUHAHCOBHUTE HMHCTPYMEHTH B YY)KIECTPaHHA BanyTa KbM 31
nexkemBpr 2003 roauHa ca OLIGHEHHM B HACTOSIIMSA (PMHAHCOB OTYET MO 3aKJIOUMUTETHHUA Kypc Ha
bHB.

3aKTFOUYUTETHUST KypC Ha 6bnrapcm/m JICB KbM LHATCKHUA JOJIap 3a eproja 3a KOWTO € ChCTaBeH
HaCTOsALHA Cbl/]HaHCOB OTYET € KAKTO Clae/aBa:

31 nekemepu 2002 roguHa: $1=1.88496 8.
31 nekemepu 2003 roaguna: $1=1.54856 nB.
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Hempon A/l

BEJEXKNA KBM ®PUHAHCOBUTE OTUETH
3a ronuHaTa npukaouBama Ha 31 gexkemBpu 2003 roguna

2.6. C4eTOBOJAHH NPEINOIOKEHHUS U NPHOIH3UTETHH CHETOBOAHH OUEHKH

ITpunoxennero Ha MexayHapogHUTE CUETOBOIHH CTAHAAPTH HM3MCKBA OT PBHKOBOACTBOTO Ja
TPUIOXKHK HAKOM CHYETOBOJAHHM [MPEATIONIOKEHUS M MNPUOIHU3UTETHH CUYETOBOJHH OUEHKH TMpH
M3roTBsHE Ha (PUHAHCOBA OTYET U MPH ONpeIesITHe CTOMHOCTTA Ha HAKOM OT aKTUBHUTE, MAaCHBUTE,
NPUXOJIMTE U pa3xoauTe. Beuuku Te ca M3BBPLIEHH Ha OCHOBAaTa Ha HaW-n00paTa npeLeHKa, KosaTo
€ HanpaBeHa OT pPBKOBOJACTBOTO KbM Jarara Ha M3rOTBAHETO Ha (UHAHCOBUS OTYET.
HeklcTBuTenHuTe pesyntaTh OHMxa MOIIM Ja C€ pa3/iiuaBaT OT [PeACTABEHHUTE B HACTOSLLUSA
(PMHAHCOB OTYET.

3. CYETOBOJHMU ITIOJIUTUKHU
3.1. MartepnajTHH N HeMATEPHAIHM IbJATOTPAHNHH AKTHBH

Junrotpalinure maTepuanHM akTHBM ca OLIGHEHM MO LEHaTa Ha npuaoOMBaHe, oGpa3syBaHa OT
MOKYMHAaTa MM CTOWHOCT W JONB/JHHUTENIHUTE pa3XOAH, H3BbPLIEHH M0 MPUAOOHBAHETO UM,
HamalieHa ¢ pa3mepa Ha HauMClieHaTa aMOpTH3aLUs W eBeHTyasiHaTa 3ary6a oT obe3leHKa.

Hakou awarorpalHM MarepuasHM akTHBM, HAIM4YHA KbM Kpas Ha 2002 roauvsa, ca Guiau
NPEOLEHABAHH C KOE(DMUUEHTH, KOUTO HE Ca NO-BUCOKH OT KOE(HLHMEHTAa HA YBEJIHYEHHETO HA
LUEHUTE Ha npou3BoAuTes, o0sBeHH OT HalMOHAsHUA CTaTHCTHYECKM MHCTUTYT Bb3 OCHOBA Ha
JEHCTBALIOTO CYETOBOAHO 3aKOHoAaTeaCcTBO A0 Kpas Ha 2001 romuHa, mpu koeto e dopmupan
NpeoLEHbYEH Pe3epB.

B chOoTBETCTBME C MPOMEHHTE B CUETOBOJHOTO 3aKOHOMAATENICTBO BBHB BPb3KA ¢ MPEMUHABAHETO
kbM MexayHapoaHute Crangaptd 3a @uHancoBo OTuuTaHe Karo 06a3za 3a M3rOTBAHE Ha
¢uHaHcoBUTE OTYeTH (BHXK CBILNO Oeneskka 2.1) M CBIVIACHO HM3HMCKBAHMATa Ha MexyHapoaeH
cueToBOAeH cTannapt | — Ilpunarane na MexayHapoauute CraHaapru 3a @unancoso Otuurane
3a ObPBH MbT, PBKOBOACTBOTO Ha J[[py>KeCTBOTO € M3BBPLIWIO IMpersiel Ha BCHYKU 3HAUYMMHU
JBArOTpaHU MaTepHUalHU akTUBH KbM 31 nexkemBpu 2002 roauHa ¢ uell NpoBepKa Ha
JIOCTOBEpHOCTTAa Ha 0ajlaHcoBaTa MM CTOHHOCT. 3a Te3M OT TAX, 34 KOWUTO ca M[OJNyYeHH
CBIUECTBEHH pa3nvuvs € U3BbPIICHA MPEOLEHKa 10 pa3Mepa Ha CrpaBejiMBaTa UM CTOMHOCT KbM
chluaTa aara.

3a uenHMTe Ha TIPOBEPKATa Ha JOCTOBEPHOCTTa Ha OajlaHCoBaTa CTOHHOCT HAa ABJArOTpalHUTE
mMaTepuasHM akTUBM KbM 31 nekemBpu 2002 roguHa € H3MoA3BaHA TsAXHA Ma3apHa OLEHKa
M3roTBEHA OT JIMLEH3UpaH OLEeHUTel KbM kpas Ha 1999 roauna, kopurdpaHa ¢ HaTpynaHarta
aMopTH3aLMs JI0 AaTaTa Ha npeoueHKaTa. B3eTu ca npeABHI ¥ BCHYKH MOCEIBAlH KOPEKIUH Ha
Ta3W CTOHHOCT B pe3yJTaT Ha U3BbPLUEHUTE KalUTaJIOBH PEMOHTH Cliell Ta3u JaTa /10 31 nekeMBpH
2002 romuMHa. 3a aKTHBUTE, u4MiATO OanaHcoBa CTOWHOCT CBUIECTBEHO C€ pazjiuyaBa oOT
cnpaBeiaMBaTa UM CTOHHOCT IIOJlyue€Ha MO OMMCaHaTa B TO3d naparpad MeEToAMKa, € [puer
MexaHW3Ma 3a MpeoLeHKa CbhIVIacHO anTepHaTHBHHA noaxon Ha MCC 16 — Mmoru, Maluuxu,
CHOPBKEHUS U 000pyBaHE.

VYBenuueHHeTo Ha HajlaHCOBaTa CTOMHOCT Ha ABJINOTPaiiHUTE MaTepHallHA aKTUBHM B pe3yJTar OT
M3BBPLICHATA MPEOlIeHKa Ce OTYWTA KaTo NMpeolieHb4YeH pe3eps B OayaHca Ha [lpyxecTtBoTo. B
cnyyal, 4e TOBa yBEJIMYEHHE ce MpPeaXoKaa OT MPEJMUIIHO HaMalleHWe OT MpeoLeHKa Ha Chllus
AKTHB, KOETO € OUIIO MPU3HATO 3a Pa3Xo/i, TEKYLIOTO YBEJIHUYEHHE OT MPEOoLIeHKaTa ce MpU3HaBa 3a
MPUXO/ A0 pa3Mepa Ha OTHETEHHs Pa3Xo.l.
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Ilempon A/

BEJIEZXKKU KBM ®PMHAHCOBHUTE OTUETU
3a roanHaTa npukiaoYBama Ha 31 gekemepu 2003 roqnHa

3.1. Marepnannn 1 HeMaTepUAJHH AbJArorpaiinu aktueH (IlpoabkeHue)

Hamasienuero Ha GanaHcoBaTa CTOHHOCT Ha ABJTOTPAHUTE MaTepHaliHM aKTHBU B pe3yJITaT OT
M3BbpLIEHATA MPEOLIEHKA CE MPH3HABa KaTo pa3xod. B ciyuaii, ye ToBa HaMaseHue ce Nnpeaxox/a
OT MNPEeAMLIHO YBEJNHMYEHHE OT TMpeoleHKa Ha CbUIMA AKTHB, KOETO € OWI0 OTpa3eHo KAaTo
NpeolieHbYEH Pe3epB, TEKYLIOTO HamMalleHHe OT MPEeOUeHKaTa KOPHUrupa TO3H pe3eps, JOKOJIKOTO
HaMaJIEHUETO HE MpPEBHILIABA HErOBaTa CyMa.

le/l OTNHUCBAHE Ha TNPEOLCHCH OBJIrOTpacH MaTepualieH aKTUB, Cbh3OaACHUAT 3a HEro
IMPEOHLEHBYEH PE3EPB CE€ OTUUTA KATO HEpA3IIpEaAc/ieHa reyanba.

Cnen narara Ha npeoueHkara, [[py»ecTBOTO € BL3MpPUesIo Aa OTYUTA AbAroTpalHUTE MaTepUaTHU
aKTUBHM CBIIaCHO npernopbuutenHus noaxoa nHa MCC 16 — UMOTH, MallHHH, CHOPBIKEHHS U
obopyBaHe.

JlbnrorpailinuTe HemarepHallHM aKTUBH Ca OLEHEHH [0 LieHaTta Ha npugobuBade, oOpasyBaHa OT
MOKyNHaTa UM CTOHHOCT W AOMBIHUTE/HHUTE pPa3sXOIH, U3BBPIICHH MO NPHAOOUBAHETO UM H
HaMasieHU C pa3Mepa Ha HauKC/IeHaTa aMOPTH3alys 1 3arybara ot obeslieHka.

PasxoauTe 3a HpHLlOGHBaHe Ha lI'bJ'lI‘OTpﬁﬁHH MaTeépuaiiHu aKTHBH Ca OLECHCHH 110 LE€HaTa Ha
npuuo6uBaHe, 06pa3yBaHa OT NoKynHara um CTOWHOCT U AONBAHUTENHUTE pas3xoau, U3BHPUICHHU
no ﬂpH}lO6l/IBaH€TO UM M HaMaJIEHU € pazMepa Ha 3ary6aTa oT 0b0e3UeHKa.

AMOpTH3aLll/lV[Te Ha Ll’bIlFOTpaﬁHMTe MaTepUaJTHU U HEMATECPHAJIHHU aKTHBW Ca HAYUC/ABAHH KaTo €
W3MON3BaH JTUHEHHUS METOH, IMpH CIACAHUTE aMOPTU3AIUOHHUTE HOPMH!

Crpaau 4%
MaiunnHu u o6opyaBaHe 4%, 30% u 50%
TpaHcnopTHU cpeacTBa 10% u 25%
CTonaHcky MHBEHTap 15%
Jbarorpaiiny HeMarepHalH1 aKTHBHY 15% u 50%

3a HOBONpUAOOUTUTE aKTHBH aMOPTH3allMM Ce HAuYMCIABAT OT Mecelid, CJIe[Ball Mecela Ha
npuaoOHBaHETO UJTH BHBEKIAHETO UM B ynoTpeoda.

[MocneaBaiuy pa3xo/id CBbP3aHU C OTAENICH ABITOTPacH MaTepUaIeH akKTUB c€ KarnHTalu3upar, ako
€ BEpOATHO JIpy>KeCcTBOTO [la MMa MKOHOMMYECKa M3roja Haja Ta3d OT MbBOHAYaJHO OLEHEHaTa
CTaH/JAapTHAa e(EKTHBHOCT Ha CBHLIECTBYBALIMS aKTHB. BCHUKM Apyru nocnejaBalid pasxoiu ce
NpU3HABAT KATO Pa3Xo/ 3a MepHoa, Npe3 KOWTO ca HarpaBeHH!.

Pe3yJ'ITaT'bT OT 0c¢BOOOXKIABAaHETO OT JaJA€H aKTHUB npeacTas/iiBa pasjidkata MEXAy Heropara
OalaHCOBa CTOMHOCT KbM JlaTaTa Ha OCBO60)K,H,aBaHC U €BCHTYAJIHHUTE NPUXOJH BHB Bpb3Ka € TOBA,
U CC MpU3HaBa B OTHYETA 33 NPUXOAU W pa3zxoiu 3a Nepuoia Ha ocsobokaasaHe.
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Iempon A/

BEJEXKHU KbM ®PUNHAHCOBUTE OTYETHU
3a rogmnara npuk/nouBama Ha 31 gexemspn 2003 rognua

3.2. HuBeCTHIHOHHN UMOTH

MHBECTHLIMOHEH HUMOT € MMOT (3eMs, crpaja WiM 4acT OT Crpaja, Wiu M JBETE), JAbPIKAH OT
JpyxecTBOTO 3a Mosty4aBaHe Ha MPHXOOH OT HaeM HJIM 3a yBeJMYaBaHe CTONHOCTTA Ha KanuTana,
WIH U 3a JBETE.

B nactoswma d¢uHaHCOB OTYET, HHBECTHULMOHHMTE MMOTH Ca HPEACTaBEHH [0 LEHa Ha
npuaoOHBaHe MUHYC BCHYKH HATPYMaHW aMOPTU3alMK H 3ary0u oT obGe3lieHKa.

3a UMOTHTE, KOUTO YAaCTHYHO CE€ M3MOJI3BAT B OCHOBAaHaTa AeHHOCT Ha JIpy»KeCTBOTO U 4aCTUUHO —
332 OTAABaHe MOJ HAaeM, U HE CbIECTBYBA BB3MOXKHOCT TE3W HAaCTH Ja C€ OTYMTAT MOOTACIHO,
PBbKOBOJCTBOTO € TMpHENO Aa I'M MPEACTaBsl ChIVIaCHO HM3UcKBaHUATa Ha MCC 16 — HUmoru,
MalllMHH, ChOPBAKEHUS U 00OpyABaHeE.

AMoansauuuTe Ha WHBECTULIMOHHHUTE HWMOTH Ca HAYUC/ISBAHW KaTO € M3I0JI3BaH JIMHEHHUS
METOA, pH CIICAHUTE aMOPTHU3aUHOHHUTE HOPMHU:

Crpaau 4%
ObopynsaHe 30%
CTONaHCKU MHBEHTAp 15%

3.3. Oofe3nenka

KbM natata Ha cbcraBsHe Ha BCekd (DUHAHCOB oTyer, JIpy»KeCTBOTO IpaBH OLECHKA Jajid HUMa
MPpU3HaLUM, Ye CTOHHOCTTA Ha JaJeH aKTHUB € Hamaisjia. AKO HMa TaKHBa NpHU3HALM, JIpy:KecTBOTO
M34MCIABA Bh3CTAHOBUMATA CTOHHOCT HA aKTHBA C LieJ [1a YCTAHOBH pa3Mepa Ha ofe3leHKaTa my
(axo uma Takasa). Korato He € Bb3MOXHO Ja ¢€ U3YMC/IM Bb3CTAHOBUMATA CTOMHOCT Ha OTAE/HUS
aKTuB, JlpyxecTBOTO ompenens Bb3CTaHOBMMATa CTOMHOCT Ha OOeKTa, reHepupaul MapuiHU
NOCTBMJIEHHS, KbM KOHUTO aKTHUBBT MPUHAJICHKHU.

Bb3cTaHOBMMATa CTOMHOCT € TNMO-BUCOKaTa Cyma OT HeTHaTa NMPOJaKHa LeHa Ha Ja/ieH aKkTHB U
CTOHHOCTTa MY B yniotpeba.

Korato BBb3cTaHOBHMMAara CTOHHOCT Ha [AaAeH aKTUB (WM Ha OOeKT reHepupalll NapH4HH
MOCTBIJIEHUS) € MO-HUCKA OT NMPEHOCHAaTa My CTOMHOCT, MOC/ie/IHaTa ce HamalsgBa 10 pasMepa Ha
BB3CTaHOBHMAaTa CTOMHOCT. 3arybara oT obe3lUeHKa ce NMPU3HaBa BeJHara KaTo pa3xo/ B OTyYeTa 3a
NPUXOJUTE U pPa3XOAUTE, OCBEH aKO aKTHUBBT CE OTYUMTA MO [PEOLEHEHA CTORHOCT, B KOMTO cly4ai
3ary6ara oT obe3LeHKaTa ce 0Tpa3siBa KaTo HaMajleHWe Ha NPEOLEHbUYHHS PE3EpPB.

B cayuaii Ha BB3CTaHOBSIBaHE Ha 3arybaTa oT obe3leHKa, IpeHocHaTa CTOMHOCT Ha akTHBa (MK Ha
obekTa reHepupall NapuyHy MOCTBIUVIEHHs) Ce yBeanuaBa. 1oBa yBeIHMUEHHE HE MOXeE Ja AOBEAE
JI0 TIPEHOCHA CTOHHOCT KOSITO € TO-roJisiMa OT MPeHOCHaTa CTOWHOCT, KOSTO Ou Ouia ornpegeneHa
(cren mpucmajaHe Ha aMOpPTH3aUMATA) [P MOJIOKEHHe, 4e B MPEIXOAHH TNEepHOAM He e Ouna
npu3HaBaHa 3aryba ot ofe3ueHka 3a JajeHUs akTHB. Bb3cTaHoBsBaHeTO Ha 3aryba ot obeslieHka
ce MpU3HABa BeAHAra Karo NpUXO/l B OTYETA 3a MPHUXOAMTE M Pa3XOANTE, OCBEH aKO aKTUBBT CE
OTYMTA M0 NIPeoiicHeHa CTOMHOCT, B KOWTO cTydail Bb3CTaHOBABAHETO Ha 3arybara ot obe3leHKara
ce OTpa3siBa KaTo YBeJMUeHHe Ha MIPEeOUEeHBUHHS pe3epB.
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Hempon A

BEJIEXKKW KbM ®PUHAHCOBUTE OTUETH
3a roguHaTa npukaoYBama Ha 31 aexkemsBpu 2003 roanna

3.4. UnsBecTHUHH

HMupecTHuMKMTEe B JABLIEPHH M aCOLMUpAHM TPEANPHUATHS ca OLEHEHU Mo cebecToiHoCT,
KOpUrupaHa ¢ eBeHTyajiHa 3aryba oT obesleHka, B cboTBeTcTBHe ¢ MCC 27 — Konconuaupanu
(MHAHCOBM OTYETHM M OTYMTAHE HA WHBECTHULMHUTE B ABLICPHH MpeAnpustis u MCC 28 —
OTunrane Ha MHBECTULIMHTE B ACOLIMUPAHU NTPEANPHATHS.

3.5. MarepHajiu ¥ CTOKH

Martepuanure U CTOKHTE CE OLEHSBAT MO NO-HWUCKATA OT LeHaTa Ha NPUJ00UBAHE WM HETHATa
peanusrpyemMa CTOWHOCT. LleHata Ha npuaoGHMBaHe BK/IIOYBA NOKYNHAaTa LEHA, TPAHCHOPTHH H
MHTHHYECKH pa3Xxoad W JApyrd mnoaobHu pasxoan. HerHara peanusupyema croiHOCT €
npeamnosiaraeMara NMpoJaXkHa LEHa, MUHYC Pa3XxOAMTe, KOUTO ca HEOOXOMHMMH 3a OCHILECTBIABAHE
Ha npojaxbara. Ilpn TaxHOTO noTpebieHne, MaTepHAJIUTE U CTOKUTE C€ OLIEHABAT MO CJAENHUTE
METOM:

Hedr - KonkpetHo onpenenena 1ieHa Ha focTaBkara
["opuBa ¥ Apyru cTOKU - CpeasonpereryieHa LeHa
Marepuanu - CpenHormnpererieHa ueHa

3.6. PHHAHCOBM HHCTPYMEHTH

@UHAHCOBHTE aKTHBU M IIaCHBH C€ MpPU3HABAT B CYETOBOAHHMS OajlaHC €AMHCTBEHO KOraTo
Jpy»KECTBOTO CTaHE CTpaHa B 1OMOBOPHUTE YCAOBUS HA HHCTPYMEHTA.

3.6.1. Twvpzoeécku u opyzu é3emanusn

KpaTtkocpounure B3emaHMs ca NpeacTaBeHH MO TIXHAaTa aMOpPTH3HpaHa croiHocT. Ha 6asza Ha
Mperjea Ha B3eMaHHATa KbM Kpas Ha BCEKH OTHETEH IMEepPUOA CE M3BBPILBA NIPEUEHKa 3a 3arybure
oT o0e3UeHKa 1 HechOHUpPaeMocCT.

3.6.2. IHapuunu cpedcmea u ekeuganeHmu

[TapuuHuTe cpeacTBa 3a UEJWTE Ha CBCTABIHETO Ha OTYETA 3a MAPHYHMS TMOTOK BKJIHOYBAT
HEeOJIOKHPAHUTE MapUYHK CPEACTBA B OpOil M Mo GaHKOBH CMETKH.

3.6.3. Twpzoecku u Opyeu 3a0vaxceHun

KpaTKOCpO‘-lHHTe 3a4b/DKCHUA €a OUCHEHH MO TAXHATA aMOPTHU3HpaHa CTOMHOCT.

3.6.4. 3aemu

KpaTkocpouHHTe M JBbIFOCPOHHM 3a€MH C€ OLICHSBAT 10 TAXHATa aAMOPTH3MpYEMa CTOMHOCT.
Beuuky ¢duHaHCOBU pa3xoad, B T.4. U JMPEKTHUTE PasXOdW [10 IPHUBJIHYAHETO HA 3aema, ce
BIJTIOYBAT B OTYETAa 3a MPUXOAM W pPa3xoAu MO METOJAa Ha HayMC/IeHHeTo, Ha OasaTa Ha
ebekTHBHUS NUXBeH npoueHT. Korato Te3u pasxoau He ca e(eKTHUBHO IOraceHd B IepHoja B
KOWTO ca HauMC/AeHU, Te ce NPUOaBAT KbM CTOHHOCTTA Ha 3ae€Ma 3a KOHTO C€ OTHACHAT.
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Hempon A

BEJIEXKKU KBM @UUHAHCOBUTE OTUETH
3a roannaTa npukmovuBama #a 31 nexkemspu 2003 roquna

3.6. ®unancoBn uncrpymentH (Ilpoan/mkenue)
3.6.5. Ouenka u ynpaeieHue Ha pucKka
Juxeen puck

Hudopmauus 3a matyputeTa ¥ e(EeKTUBHHS TUXBEH MPOLEHT Ha OTIycHaTUTe Ha [[pykecTBOTO
KpeauTH e npeAcTaBeHa B Oenexxkka 21 kpM HacToAMS GuHAHCOB OTHET. JIMXBEHHTE NMPOLIEHTH ca
obebpzaHd ¢ LIBOR u SOFIBOR. PBKOBOACTBOTO CuMTa, Y€ JMXBEHUSIT PUCK Ha KOHTO e
U3JI0KEHO JIpY>KECTBOTO € HE3HAYUTEIICH.

Baaymen puck

Jlpy>xecTBOTO € cTpaHa MO KPEAMTH W OCBLIECTBSIBA CHCJIKM B UYXAECTpaHHA BadyTa, Mopaiu
KOETO € M3JIONKEHO Ha PHUCK, CBBP3aH C Bb3MOXKHUTE MPOMEHU HA BAJYTHUS Kypc Ha LATCKHUA
nonap. Ilpy)KECTBOTO HC N3M0JI3Ba CricualiHU (blleaHCOBI/I HWHCTPYMEHTH 3a xe/:pxnpaﬁe Ha pHCKa,
HO € B JOCTaTbUHa CTENEeH 3acTPaxOBaHO Cpellly Hero, ThH KaTo HallMOHajHaTa BajlyTa €
¢uckrpaHa KbM €BpOTO (BIXK ChHLIO Oesiexxka 2.4), a pUCKBLT OT CBINECTBEHa JeBajiBallMs Ha
€BPOTO CHPAMO LHATCKUS A0NAp © MUHUMATICH.

Kpeoumen puck

(DHHAHCOBUTE aKTHBH, KOMTO TMOTEHUMATHO u3naraT JpyKecTBOTO Ha KpEAMTEH pHCK, ca
npeanMHO B3eMaHHs 1o mpojaxou. OcHOBHO JIpy>KeCTBOTO € H3J0XKEHO Ha KPEeAMTEH PHUCK, B
cnyvai ye KJIMEHTHTE He M3MIaTAT cBoMmTe 3aab/okeHus. Ilonurtukara na [lpykecTBOTO B Tasu
00J1acT € HacoueHa KbM OCBIUECTBABAaHE NMPEAMMHO Ha MPOAaXOW Ha CTOKM W yciyrd B OpoH,
KaKTO W Ha MpoAaXOH Ha pa3cpoueHo IIallaHe Ha KJIMEeHTH C MOAXOoAAIla KpeIUTHa penmyTalms.

KpeauTHUST pUCK Ha MapU4YHUTE CpeACTBa MO OaHKOBHM CMETKM € MHUHHMMAajeH, TbH KaTo
JpyxecTBoTO paboTH caMO ¢ MECTHM U YyXAeCTpaHHH OAHKH C BUCOK KPEIHUTEH PEUTHUHT.

3.7. JIu3uur

AKTHUBUTE HleIO6IdTI/I qgpe3 Cl)I/IHaHCOB JIM3UHI C€ [IpU3HABaAT IO MNO-HHUCKaTa OT TAXHATa
ClipaBe€AjivuBa CTOMHOCT KBM jarara Ha HpHHOGHBaHe WIM MO HacToslara CTOWHOCT Ha
MHHHUMAJIHUTE JIM3HHIOBH TallaHWs. AHT@KUMEHTHT KbM JIM3MHTOJlaTeNsl C€ BKJIIOUBA B GanaHca
Ha I[py)i(eCTBOTO KaTo 3aAb/IXKCHHE T10 Cbl/lHaHCOB JIU3HHT. JIN3UHIOBUTE MJ1alllaHus Ce pa3acsdaT Ha
JIMXBEHW TIlallaHug W IulallaHug No rjaBHULaTa Taka, 4d€ Ja €€ MOoJy4du NOCTOAHEH JIWXBEH
MPOUCHT BbPXY OCTATBbYHOTO 3aAbJDKCHHUEC T10 JIM3HUHIA.
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Ilempon A

BEJEXKNA KbM ®PHHAHCOBUTE OTYETH
3a roaunara npuk/jarouBama Ha 31 gexemBpu 2003 roguna

3.8. Jlanbk BbpXy nevanbara

HanekbT BBLpXY nevanbara npeicTaBasBa cyMata OT TEKYIIMs JaHbK BbpXy neyanbata u
OTCPOUYEHUTE JaHbLH.

TekymMaT gaHbK BLPXY Neuyanbara ce onpenessi Bb3 OCHOBa Ha obnaraemara (HaHbuHa) nevyanba
3a MepHojla Kato ce npunara eexTHBHATa JaHbYHA CTaBKa CHIJIaCHO AaHbYHOTO 3aKOHOAATENCTBO
KbM /1aTaTa Ha CbCTaBsHE Ha (PUHAHCOBHS OTHYET.

OrcpoyeHuTe naHBUM Ca CyMHTE Ha Ab/DKMMHTE (Bb3CTAHOBUMHM) JaHbUM BbpXy neuanbara 3a
Obaewy nepuoar No OTHoLIEHHE Ha obiaraemuTe (HaMalsieMH) BpEMEHHU pasnukH. BpemeHuure
pa3zidKy ca pas/IUKUTE MEXJy OT4HeTHaTa CTOHHOCT Ha €IWH aKTHB WM [MAcHB B OajaHca M
Herosata JaHbyHa OCHOBa. OTpoueHHTe OaHBLUM BBpPXy nedandara ce HW3UMCIAABAT upe3
ripuiaraHeTo Ha GanaHcoBMs nacHBeH MeToJ. OTCpOYEeHMTEe JaHBUYHU MACHBK CE€ M3YUCAABAT 3a
BCUYKK 00jaraeMu BPEMEHHH PasjiMKH, JOKATO OTCPOUYEHHMTE AaHbYHW aKTHBHM 3a HamalsieMHTe
BPEMEHHH PA3/IMKH Ce NPU3HABAT CAMO aKO MMa BEPOSTHOCT 32 TSAXHOTO OOPATHO MpOsABJIEHHE M
ako JIpy>KeCTBOTO L€ € B ChCTOsSIHUE B ObJielle Ja reHepupa AoCcTaThuHo mevanba, oT KoATo Te aa
mMoraT aa Obaar npucnagHaTH. OTCpPOYEHHM HaHBYHH aKTHBW M [aCHBU HE CE [PWU3HABAT, aKo
BPEMEHHUTE pa3jiMKW BB3HUKBAT OT MOJIOXKMTENIHA peMyTallks, 3a KOSTO amMOpTH3auuaTa He ce
MpHU3HABA 33 JAHLYHH LEAU WM OT MbPBOHAYANIHO MPU3HABAHE HA AKTHB WJIH [ACHB NPH Onepalus
KOSITO He € Ou3HecKoMOMHALMS M KOATO HE € 3acsAraja HUTO CYETOBOJHATA, HUTO AaHbYHATa
nevanba. '

Otcpouenu JaHbYHM MACHBU C€ NMPHU3HABAT U 3@ BCUYKM 0OnaraeMu BPEMEHHH PA3MKH CBbP3aHH
C MHBECTHLIHU B IbLIEPHH U aCOLMUPAHU NPEINPHUSITHS, OCBEH B Ciy4auTe KOraTo J[py»ecTBOTO €
B ChCTOSIHME Ja KOHTPOJIMpA BPEMEBOTO pa3lOJIOKEHUE Ha Bb3CTAHOBABAHETO Ha BpEMEHHAaTa
pa3nMka WIH HMa BEPOSATHOCT BpeMEHHara pasfiika Aa He Ob/le Bb3CTaHOBeHa B OBGO3PHMO
Obaele.

KbM parata Ha cbcTarsHe Ha (uHaHCOBUA oTuer, JIpyKecTBOTO mnpepasryiexjia TekyllaTa
CTOMHOCT Ha OTCPOHECHHUTE AaHBYHH aKTUBHU U HamMalissBa TIXHaTa CTOUHOCT akKo npeueHu, e B
ObaeLle HAMa 1a reHepupa I0CTaThyHa nevanda, oT KoATo Te Aa ObAaT npucnagHaTH.

OTtcpoyeHHTe NaHBYHM aKTHBH M MAaCHBM CE€ M3YMUC/ISIBAT KaTo Ce Npujara rpearnoJjaraemara
JaHb4yHa CTaBKa 3a Mepruoaa B KOWTO Te Lie Ce pealu3upaT WM [0racsT, CbriiacHO HHpopMalmsTa
¢ koaro Jlpy)xecTBOTO pasrnosiara KbM MOMEHT4 Ha CbCTaBSIHE Ha (UHAHCOBUS OTYET.
OTtcpoveHHTE AaHbLUM Ce TNPU3HABAT B OTYETA 3a MPHUXOAWTE MU PaA3XOJMTEe, OCBEH B CilyuyauTe
Korato BBb3HMKBAT BbB Bpb3ka ¢ 0ajaHCOBO MepO, KOETO ce OTpas3siBa JUPEKTHO B COOCTBEHHS
Kanutasn Ha [pykecTBoTO. B TO3HM ciiyyait ¥ OTNIOKEHUAT JaHbK C€ MOCOUBA JAMPEKTHO 33 CMETKa
Ha TOBa nepo (B KanmuTaia), 6e3 fa HaMUpa OTPaKEHHE B OTHeTa 3a MTPUXO/IMTE U Pa3XOHTe.

OTchqunTe JaHBbYHWU AKTHBHU MU NNACHBH CC [TOCOYBAT HETHO, aKO IMOAJCKaT Ha CAHHCH pPeXKurM Ha
oOnaraHe.

Cpbriaacho NEHCTBALIOTO KbM MOMEHTA Ha CBhCTAaBAHE Ha HACTOSALIMA d)HHaHCOB OTYET JaHBYHO
3aKOHOAATEJICTBO, OAHBYHUTE CTABKHM KOUTO CJI€ABa Ja C€ npujiarat rMnpud HW3YUCIABAHE Ha
OTCPOYECHUTE JaHbYHH 3AABJIKEHHUA Ha ,pr)KeCTBOTO ca CJICOHHUTE!

2004 roanua 2003 roonna 2002 rognna

JlaHbK OO1IMHH - - 10.0 %

Kopnopartusen nanbk (aaHbk nedanda) 19.5 % 23.5% 15.0 %
18
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Hempoa A/l

BEJEXKHUW KBM ®PUHAHCOBUTE OTYETH

3a rogunara npuxaouBama Ha 31 gexemBpu 2003 roquna

3.9. Ilpn3naBaHe HA NPHXOAH U Pa3X0aH

HpuxounTe oT npona>K6u Ha CTOKH C€ MpHU3HaBaT KOraro CTOKMTE ca JOCTaBCHU H COOCTBEHOCTTA

npeMHHaBa BbpXy KymyBauya.

HpHXO[lPITe U pa3sxoauTe 3a JIUMXBU C€ HAYMUCIABAT TEKYLUO, Ha 6aza Ha CCI)CKTI/IBHHSI JIUXBCH
TPOUCHT U cyMaTa Ha B3EMAHETO WUJIH 3aAb/IKCHUETO 34 KOCTO C€ OTHACAT.

Hpuxonme OT A4J10BO YyHacTHUE C€ IMpU3HaBaT, KOrato €€ yCTaHOBH MPaBOTO Ha ﬂpy)KGCTBOTO na

MOJy4Hd TO3H MPUXO.

4. IMPUXOAU OT MPOJAXBHU

[lpuxoaute oT nponakGu ca KaKTo cle/Ba:

31 nexemBpu 2003

31 nexemepu 2002

XuJ1. aB. Xui. aB.
Ilprxoau ot nponaxxOu Ha cTOKM 321,892 353,182
[Tpuxoau ot nponaxxOu Ha ycnyru 22,248 29,319
[Tpuxoau ot HaemH 5,161 -
Ilpuxoau oT oTAaBaHe NOJ HaeM Ha WHBECTHLIMOHHU
HMOTH 1,912 2,815
Ipuxonu ot npogaxOa Ha npoaykuus 1,706 132
[Mpuxoau ot npoaaxOu Ha MaTEpPUATH U
IbATOTPANHU aKTHBH 383 1,440
[puxoau or apyru npoaaxxGu 3.769 2,060
O6mo 356,071 388,948
[Tpuxoante oT npoj1axkGu Ha CTOKH €€ ChCTOSAT OT:

31 gexemBpu 2003 31 nexemspu 2002

Xu. aB. Xua. JaB.
bensun A92 H 96,615 122,633
Bensun A95 H 91,782 88,354
JuzenoBo ropueo 80,240 81,542
I"a3 nponau-6yTaH 20,360 4,342
Macna ¥ Apyry cTokH 1o 6eH3UHOCTaHLIUHTE 19,345 17,625
bensun A98 H 6,785 4,240
ITpoMUILACHO U KOTETHO TOPUBO 6,495 2,416
Hedr 270 32.030
O6wo 321,892 333,182
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Hempon A/]

BEJEXKHW KbM ®PUHAHCOBHUTE OTUYETHU

3a rogunara npukaouBama Ha 31 nexemBpu 2003 rognna

5. CEBECTOMHOCT HA INPOJAKBUTE

CebecToWHOCTTA HAa MPO/IAZIGHHTE BUIOBE CTOKH € KAKTO CIIEBA:

CebecToHHOCT Ha MPOJaAEHHTE CTOKH
CebecTOHHOCT Ha MPOAAICHUTE MATEPUATH H
IBJArOTpaHH aKTHBU

0610

CebecTolHOCTTA Ha NIPOAAJSHUTE CTOKH CE CHCTOU OT!

bensun A92 H

bensun A95 H

Juzenoso ropueo

Macna 1 gpyru cTOkM no 6eH3MHOCTaHIIUUTE
["a3 nponaH-OyTaH

Bensun A98 H

[TpoMuLLINEHO U KOTENMHO FOPUBO

Hedr

Oowo

6. PA3XOJIH 3A IIEPCOHAJIA

Paszxoaure 3a nepcoHaia BKJIFOYBAT:

31 nexemBpu 2003
XHJ. JB.

286,283
207

286,490

31 pexemBpu 2003
XHuJ1. JIB.

87,049
81,834
69,140
19,228
17,358
5,711
5,694
269

286,283

31 nexemspn 2003

31 nexemBpu 2002
Xua. aB.

314,254
975

315,229

31 pexemnpu 2002
Xun. JB.

107,205
79,346
70,941
15,648

3,818
3,825
1,762
31.709

314,254

31 nexemBpn 2002

Xua. jaB. Xni. aB.
3arutaT 15,517 15,375
CoumranHu OCUTypPOBKH 5,052 4,672
besmlatHa xpaHa 1,120 1,073
JlexapcTBa M MeAULMHCKO OOCTYKBaHe 206 87
PekpealiuoHHH W CIIOPTHH AEHHOCTH 29 63
CoumanHu NOMOLIM, TPAHCMIOPT U APYTH pa3sXoau 19 1,380
O6wo 21,943 22,650
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Ilempon AJ]

BEJEXKU KbM OHUHAHCOBHTE OTUETH
3a roguHaTa npukoYBama xa 31 rexkemepu 2003 roguna

7. PA3XO/JHU 3A BbHIIHHA YCJIYT'

PazxoanTe 3a BLHIUHM YCIYTH C€ ChCTOST OT:
31 nexemspu 2003 31 nexemBpu 2002

Xua. jas. XnJ. JB.
KoHcynrauuu 4,704 4,283
PeMOHT Ha AbArOTpaliHA aKTHBU 4,437 5,802
Jbp>kaBHU W OOLIMHCKY TaKCH 2,419 2,555
OxpaHa 2,278 2,252
Haewm Ha crpanu u aBTomMobusiu 1,636 1,783
Tenedon, dakc u apyru nogobuu 1,375 1,204
Hukaco 1,134 1,447
TpaHcnopTHHU yclIyTH 1,080 596
Pexnama 579 531
3acTpaxoBKH 768 1,251
Hpyru pazxonau 1.101 527
O6mo 21,511 22,231

8. AMOPTHU3ALIMA

PasxoauTe 3a aMOpTU3aLIMs BKITIOYBAT:
31 nexemspu 2003 31 nexkemBpn 2002

Xn. aB. Xun. aB.
AMopTU3aLMs HAa ABJATOTPAHHM MaTepHaJIHA aKTHBH 14,732 6,696
AMopTH3aUUs Ha UHBECTHLMOHHUTE UMOTH 1,340 1,132
AMOpPTH3aLMA Ha JBJITOTPAiiHU HEeMaTepHaTHU
AKTHUBHU 1,327 885
AMOpPTH3aLIHA Ha MOJOKUTETHATa penyTalus 6 6
O6mo 17,405 8,719

3aBHUIEHHETO Ha pa3xoAauTe 3a amopTtusauus npes 2003 ronvHa B cpaBHeHue ¢ 2002 roauna ce
Ob/DKM Ha M3BbpIIEHaTa EOHOKpaTHA [peoLeHKa Ha [AbIrOTpalHHUTE aKTUBH /10 TAXHAaTa
cripaBeyiBa CTOHHOCT (BWK cbhwo Oenexkka 3.1), KakTO M Ha 3HAYUTESHUTE MO pasMmep
MHBECTMLIMM B pPe3yJTaT OT W3MBJIHEHHUETO Ha M[pUeTaTa WHBECTHLMOHHA [porpama Ha
JpyecTBOTO, 1OBEH A0 YBEIHUEHHE Ha CTOHHOCTTA Ha ABJITOTPalHUTE MaTepHalIHU U aKTHBH

9. MATEPHAJIN U KOHCYMATHUBH

PazxozauTe 3a maTepHaiy H KOHCYMAaTHBH C€ ChCTOSIT OT:
31 nexemBpu 2003 31 xexemBpu 2002

Xna. JaB. XHuJ1. AB.
Enexrpoeneprus 2,296 1,836
Od¢uc KoHCYMaTHBH 1,084 959
PaborHo obsekno 759 745
BonocHabsBane 377 99
['opusa 230 459
OTtonneHue 169 147
PezepBHU yacTu 139 590
HApyru pasxoau 597 537
O01o 2,651 25,392
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Ilempon A/l

BEJIEXKKA KBM @UHAHCOBUTE OTYETHU

3a roanHaTa npukousama ua 31 nexkemspu 2003 roguna

10. JAPYI'H PA3XO/IH 3A NEMHOCTTA

Jpyrure pa3xoau 3a qefiHOCTTa BK/IIOYBAT:

bpakyBaHM CTOKH W ABArOTpaiHH aKTUBH
EnHokpaTtuu nanbum

Komananposku

Janwk crpann u MIIC

Ob6e3ueHka Ha aKTHBH

[IpencraBuTeNHHW MepoONpUATUS

Jucnu Ha akTHBU

Hpyru pazxoau

O6mo

11. ®HHAHCOBHU IIPUXOJHU, HETHO

HereH edekT oT npomsiHa BbB BATyTHHUTE KYPCOBE
Pa3zxonu 3a nuxBu

[Ipuxoau ot nuxBu

Hpyru ¢duHaHcoBM npuxoau/(pa3xoau), HETHO

Oo1o

12. IIPUXOJHU OT UHBECTHIIMHU

31 nexempn 2003
Xua. aB.

636
629
315
204
151
109

62
280

2,386

31 nexkemspu 2003
XuJ1. JIB.

3,382
(2,545)
302
(384)

— 17385

31 nexemBpn 2002
Xuu. Jas.

307
606
356
455
1,753
149

754

4,380

31 nexemBpu 2002
XuJu. aB.

2,330
(2,114)
576
(60)

— 132

I"Ipnxozlme OT UHBECTUILIHUH NPEACTABIABAT [TOJIYHYEHUTE JUBUICHTY OT CJICAHUTE ApPYKECTBA:

31 nexempu 2003 31 gexemspn 2002

Xn. aB. Xwua. as.

EBpokanurtan brarapus AJ{ 1,102 -

[Terpon Kapt Cepsusz OO/] 289 167

O6mo 1,391 167
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Hempon A

BEJIEX KK KbBM ®UHAHCOBUTE OTYETH
3a roquHara npukaogasama Ha 31 nexemspn 2003 roaguna

13. JTAHDBK BBPXY ITEYAJIBATA

PasxonsT 32 AaHBK BbPXY neuabara B OTUETa 3a NMPpUXOJHU U pa3XodH € KaKTO Ci¢caBa:

31 nexemepu 2003 31 gexemBpu 2002

Teky1l pa3xo 3a JaHbK BLPXY Nedandara:

OrcpoueH pa3xo/l 3a JaHbK BbpXY neyanbdara:
EQ)GKT OT NNpOMfAHA Ha JaHb4YHAaTa CTaBKa
Edekr oT npomsina BbB BpeMEHHUTE Pa3INKH

O61mo

XuJ1. aB.

1,054

132
(623)

:

OTCqueHHTe AaHBYHH aKTUBH H NACHUBHU Ca pa3lpeac/I€HU 110 CACAHUTE OalaHCOBH rnepa:

Xu1. B,
3,370
777
2,593
Herno

31 31
JAEKEMBPH  JEeKeMBPH
2003 2002
Xua. gaB. XnJ1. JaB.
(13,306) (16,764)
100 95
1 1
216 310

IlacuBu AKTHBH
31 31 31 31
AeKeMBPH  JEKEMBPH AeKEMBPH  JE€KeMBpPH
2003 2002 2003 2002
X1 aB. XuJ1. JB. Xuu. as. XuJ1. jB.
HbarorpaiiHu
aKTUBH (14,030) (17,135) 724 371
Tbproeeku u
JIpyrd B3eMaHUsl - - 100 95
Martepuany u
CTOKH - - 1 1
[TpoBu3uu - - 216 310
Hernu nanbunn
AKTHBH/(NACHBH) (14,0300 (17,135) 1.041 171

2.989)  (16,358)

ﬂBM)KeHHeTO Ha OTCPOUECHUTE NaHbUYHU AKTUBH U [MaCUBH 32 [M€PUOAA € KAKTO ClieaBa:

Cango kM 31 Hpusnatu B

[Ipuznatu B

Caapo kbm 31

aexemBpu 2002  pe3yararTa 3a pe3epBHTE nexemspH 2003
gepaoxa  3a MepHoOAa

XuJ. aB. Xmua. aB. Xuna. as. XnJ1. JIB.

Jbarorpaliny akTusH (16,764) 580 2,878 (13,306)
Tbproscku U apyru

B3EMaHUs 95 5 - 100

Marepuany v cTOKH 1 - - 1

[TpoBn3un 310 94) - 216

Obuio 16,358) —491 2,878 12,989)
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Ilempon A

BEJIEXKKH KBM ®PMHAHCOBHUTE OTUETH
3a roguHaTa npukaodBama Ha 31 nekemBpu 2003 roauna
13. JAHBK BBHPXY IIEYAJIBATA (ITPOABJIKEHUE)

OTcpoueHHTe 1aHBUHM AKTMBU M MACHBU BBpPXY O0JIaraeMHTE W HaMasieMH BPEMEHHM pa3iiMKH
kbM 31 nekemBpu 2003 roguHa ca U3YUCIEHU KaTo € MpUIoKeHa epeKTHUBHATA NaHbYHA CTaBKa 3a
KopnopaTuBHUs AaHbK 3a 2004 r. B pasMep Ha 19.5% (Biok cbiio Genexka 3.8).

EdextuBHaTa jaHbYHA TeXECT 3a MEpUO/A € TIpe/ICTaBeHa B TabuuaTa rno-a0iy:

31 nexemepu 2003 31 nekemBpu 2002

Xua. aB. Xuan. JaB.
Ileuan6a npeau ob6naraHe ¢ gaHbUM 2,831 11,246
[punoxkuma aaHbYHA CTABKa 23.5% 23.5%
AaHbBK BLPXY medanfara 1o NpujIokumMarta
JAHBYHATA CTABKA 665 2,643
JanbueH eexT oT MOCTOAHHU pa3IvKH 389 727
JaHnbueH eeKT oT BpeMEHHH Pa3HKH (491) (777)
Jaubk BbpXy nedanabara — 563 —2,593
EdexTnBHa nanbYHA TEkKeCT 19.9% 23.1%

14. JBJTIOTPAVIHU MATEPUAJTHU U HEMATEPUAJTHA AKTUBH

I[BM)KeHlfleTO Ha Z[LﬂFOTpaﬁHHTe MaTCPpHUAIHU aKTHMBHU 3a Nepruoa € KaKTO CieaBa:

3emu H Mawnnn, Tpancnmopt Ctonanckn  Pa3sxoam 3a O6wwo
crpagu CbOpPbKEHH HH HHBEHTAp NpHI0GHBa
AU cpeacTBa He Ha IMA
Xus. as.  obopyasau Xun. as. XuJj. aB. Xuj. a.. Xua. as.
e
XHJL JIB.
OTtyeTHa cTOHHOCT
Kbm 31 nexemspu 2002 113,709 103,851 10,621 11,914 14,698 254,793
[Mpunoburtn 6,503 25,806 1,586 6,021 39,749 79,665
[TpexBbpiieHn KbM
WHBECTULHOHHY UMOTH (5,807) (1,078) - (893) - (7,778)
Haneznu (1,090) (1,012) (303) 27) (32,923) (35.355)
KbMm 31 nexemspu 2003 113,315 127,567 11,904 17,015 21,524 291,325
Hatpynana amoprusanus
Kbm 31 nexemBpu 2002 28,620 31,137 6,138 3,299 - 69,194
AMopTu3zauus 3a rnepuoaa 2,035 10,122 872 1,703 - 14,732
[TpexBbplicHa KbM
MHBECTHLHOHHHU HMOTH (289) (315) - (264) - (868)
AMOpTH3aLUS Ha U3NEe3ANTE (1,081) (697) (281) (43) - (2.102)
Kbm 31 nexemepu 2003 29,285 40,247 6,729 4,695 - 80,956
banaHcoBa cTOHHOCT KbM
31 pexemspu 2002 85,089 22,714 —4,483 8,615 —14,698 185,599
baslaHcOBa CTOAHOCT KbM
31 pexemepu 2003 84,030 87320 5,175 12,320 —21,524 210,369
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Hempon A/l

BEJIEXXKU KbM ®UHAHCOBUTE OTUETH
3a roquHaTa npukaouBama Ha 31 gexkemspu 2003 rognua

14. JBJTOTPANHHN MATEPUAJTHU U HEMATEPHAJTHU AKTUBU
(PO BbJIKEHUE)

PaszxonuTe 3a npuno6uBaHe Ha IBATOTPAHHU MaTE€PUATHH aKTHBU M HEABJIrOTPAMHU MaTepHAHU
akTUBM B pasMep Ha 21,524 xun. ns. kbM 31 nexkemspu 2003 roanna u 14,698 xun. as. kbm 31
nexemepu 2002 ronuHa, nNpeAcTaB/isBaT OCHOBHO pa3XO/Ju 3a PEKOHCTPYKUHMA H MOJIEPHH3ALINA Ha
O€eH3MHOCTaHLMH, COOCTBEHOCT Ha JIpy>KeCTBOTO, ChIIACHO yTBBP/IeHa HHBECTULIMOHHA [1pOrpama.

HBH)KGHHCTO Ha HLHFOTpaﬁHHTe HEMATCPpHAJIHU aKTHUBH 3a NMepHuoaa € KakTo CJjieJBa:

I[Tatentu u  IIporpamuu Apyra Pa3xoau 3a O6uwo
JIHLeH3HH NMpOAYKTH npuaoéuBaHe
Xua. aB, XuJ. JiB. Xu. as. Ha HIIMA Xua. nB.
Xua. aB.
OTueTHa cTOMHOCT
K®Mm 31 nexemepu 2002 982 2,462 347 - 3,791
ITpnpobutu 246 172 - 500 918
H3neznu - (66) - - (66)
Kbm 31 nekemBpu 2003 1,228 2,568 347 500 4,643
Harpynana amopruzauus
Kum 31 nekemBpu 2002 307 895 63 - 1,265
AMopTu3auus 3a nepuona 154 1,120 53 - 1,327
AMOpPTH3aLIMS HA U3JIE3/IUTE - (66) - - (66)
Kbm 31 nexemBpu 2003 461 1,949 115 - 1,923
BanaHcoBa CTOIHOCT KbM
31 pexemBpu 2002 _675 1,567 284 R 2,526
BanancoBa cToitHOCT KbM
31 gekemBpu 2003 696 1,112 258 500 2,066

Ot obutara cymMa Ha IbAroTpaliHUTe HeMaTepHalHH akTHBU KbM 31 nexemspu 2003 roauHa, 931
XHIL. JIB. IPEJICTARIABAT nporpamex mpoayxT SAP/R3.

OTruMTaliky NazapHaTa KOHIOHKTypa B CTpaHaTa, pbkoBOACTBOTO Ha [leTtpon Al e B3eso penieHue
3a BPEMEHHO MMPEeYyCTAHOBSBAaHE JEHHOCTTA HA YacT OT NeTPoJHuTe Ha3u, B CIE[ACTBHE HAa KOETO Ce
€ yBeJuuuia e(eKTUBHOCTTa OT M3MOJ3BAHETO Ha OCTaHajgara 4acT oT Oa3ure, KakTo M
reHEepUPAHHUAT MapH4eH NOTOK OT TAX. banaHcoBaTa cTOMHOCT Ha NeTpoJiHUTE 0a3Hu, KOUTO HE ce
M3MO3BAT ¢ ITbjeH KamauuteT kbM 31 nekemBpu 2003 roauna e B pasmep Ha 7,119 xun. ns., ot
kouto 4,907 xu. JIB. € CTOMHOCTTA Ha 3e€MsITa, OLIEHEHA M0 CIpaBeliuBa CTOMHOCT, W 2,212 xus.
JB. - Crpajd W CHOPBXKEHWs, OLIEHEHW MO LeHa Ha npuaoOHBaHe HaMalleHa ¢ HaTpyraHara
amopTu3auus keM 31 nexemBpu 2003 roauna.

KbMm 31 nexemspu 2003 roauHa, 1bpAroTpailHu MaTepuaiHd akTHBH ¢ oba OanaHcoBa CTOMHOCT
70,178 xus. JiB. ca 3aj0K€HH KaTo obe3nedeHue Mo OTIYCHATH KpeaUTH Ha Jpy»KecTBOTO U Ha
CBBbP3aHU JIMLIA.
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BEJIEXXKH KbM ®HUHAHCOBUTE OTUYETHU
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1. MHBECTHHHUU

31 nexkemBpu 2003 roagnna 31 nexemBpu 2002 roxuna

% ot % ot
KANHuTAa Xua. aB. Kanuraja Xu1. JB.
JAblepHH NnpeanpUsiTHS:
Hadreke Tlerpon OO (BuxK IO
Benexka 2.2) 100.00% 100,966 - -
BITHN EAJ{ 100.00% 9,821 100.00% 9,821
Ietpon Tpanc Ekcripec EOO/] 100.00% 650 100.00% 50
Tletpon Texnuka EOO/] 100.00% 50 100.00% 50
Iletpon Tpeitn EOO 100.00% 50 100.00% 50
[Terpon Cropumx EOOJ] 100.00% 50 100.00% 50
Bpatuara OO/] (BHx chLIO
benexka 19) - - 99.42% 225
Tpancar AJ] (Bux cblI0 OeNekka
19) - - 98.00% 49
111,587 10,295
AcCOLHMPAHH NPEANPHATHS:
IMerpon Unxenepunr AJJ 40.00% 20 40.00% 20
[Tetpon Kapt Cepsuz OO/ 50.00% 10 50.00% 10
[1®K Hadrexc A/l - - 34.00% 17
30 47
O6mo 111,617 10,342

Lenara Ha npugobuBaHe Ha kanurana Ha Hadrekc Iletpon OO/l (Bwx cblio Oenexka 2.2), B
pa3zmep Ha 100,966 xua. nB., e dopmupaHa Ha 6a3a nasapHara oueHka ot 1.058 nesa 3a 1 akuus
onpeliesieHa OT HE3aBUCHM JIMIEH3UpaH OUEeHWTeN. PervcTpHpaHuaT KamuTayl Ha NpUAOOHTOTO
apyxecrsoro kbM 31 aexkemBpu 2003 roaguHa Bb3nM3a Ha 95,412 xuil. nB., a HETHUTE MY aKTUBH ca
Ha croiiHocT 81,661 xun. nB. OyakBaHUSAT TEMIT Ha pacTeX HA NPUXOAUTE HA AbLIEPHOTO
JpYXKeCcTBO, KAKTO M HOpMaTa Ha KalmuTalu3alus ca 3HauuTeaHH. PrkoBoacTeoTo Ha Ilerpon A/l
CYHTa, Y€ JBLIEPHOTO JIPY’KECTBO € B CHCTOSHHE M 1€ F'eéHepHpa AOCTAaTbYHO Nnevyalion, KoeTo Lie
YBEJMYM HETHUTE MY aKTHBHU B CJIeBAILM OTYETHH MEPUOIHM, NOPaar KoeTo JIpyxecTBOTO HAMa aa
nperbpnu 3arybu ot obezueHka Ha uHBectuuusta cu B Hagreke IMerpon OO, KbMm 29 despyapu
2004 roauHa HetHuTe akTHBU Ha Hadreke Iletpon OO/] Br3nu3at Ha 84,878 xun. ns.

Ha 20 gexemBpu 2003 roauvHa € B3€TO pelEHHME 3a HaMaJ€HHUE HAa PErUCTPUPAHUA KanuTan Ha
Hadreke Ilerpon OO/ ot 95,412 xun nB. Ha 10,000 xun. ns. PelneHueTo 3a nHamansBaHe Ha
KaruTasjga € B3eTO C Lejl Aa Ce MOCTUTHe MO-BUCOKA PeHTAOMIHOCT Ha AeHHOCTTa Ha ABLUEPHOTO
JPYXKECTBO, upe3 0CBOOOXKAABaHE Ha CPEACTBA U pelyLpaHe Ha NMPEeKOMEPHO rojieMHs pa3Mep Ha
OCHOBHHS KaruTai [0 AeHcTBUTeNHUTe noTpebHocTH Ha Hadrexce Tlerpon OO,

Kbm patata Ha W3roTBsiHe Ha (uHaHcoBMTE oTyeTd Ha J[lpy:kecTBOoTO,  mpoueaypara no
HaManeHueTo Ha Kanutana Ha Hadrekc Ilerpon OO/, cweriacHo ycnosusaTa Ha wi. 150-153, BbB
BpBb3Ka ¢ wi. 202, an. 1 or TbproBeckus 3aKOH, He € NPUKIIOYHIIA.
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16. MHBECTHIIMOHHU UMOTH

Karo nnsecTuuronnn umotu kbM 31 gekemspu 2003 roguHa ca npeacTaBeHH XOTEACKH KOMILIEKT
¢ banancosa ctoitHocT 13,229 xui. JIB. M ABe aAMMHUCTPATHBHH Crpaau ¢ HanaHcoBa CTOMHOCT
6,321 xun. ns..

}_—[BH)KCHI/IeTO Ha HHBCCTHLHHWOHHHUTE UMOTHU 3a NEpHOJa € KAKTO CJieBa:

3emu u Mawnny, CTonaHcku O61o
crpagu  ChbOPbKEHUSs HHBEHTap
u obopyaBaHe
Xui. B, Xui. as. XunJ1. aB. XHiL. JIB.
OTyeTHa cTOHHOCT
Kbm 31 gekempn 2002 roanna 13,170 755 711 14,636
Ipupoburu - 38 170 208
[IpexpbpiieHyt OT AbArOTpaiHu
MaTepUalHi aKTHBU 5,807 1,078 893 7,778
HUzneznu - (4) (36) (40)
Kbm 31 gexemBpn 2003 roguna 18,977 1.867 1,738 22,582
HaTtpynana amopTH3anus
Kbm 31 gexemspu 2002 roauna 462 181 181 824
AMopTH3auud 3a nepuosa 682 420 238 1,340
[Tpexsbpnena oT AbLArOTpatHuU
MaTepHaJIHH aKTHBH 289 315 264 868
Kbm 31 nexemepu 2003 roanna 1,433 916 683 3,032
BasancoBa CTOMHOCT KbM
31 aexemBpu 2002 roauxa 12,708 574 530 13,812
BajslaHcoBa CTOMHOCT KbM
31 gexemBpu 2003 roauna 17,544 951 1,055 19,550

17. TBPI'OBCKH U JIPYT' B3BEMAHUSA, HETHO
31 nexemBpu 2003 31 gexemBpu 2002

Xua. JaB. XuJ1. JB.
Biemanus OT CBbp3aHH NPEATPUATHS 14,311 28,253
Bsemanus no nponaxou, cien ode3LeHka 6,273 4,090
[IpenocTaBeHH aBaHCH Ha JOCTABYULIA 3,020 909
JlanbUu 3a BB3CTaHOBSIBaHE 4,980 279
Pazxonu 3a Obaeiy nepuoau 799 1,614
CbaeOHuU 1 IPUCHASHU B3eMaHus, criel
obesleHka 688 564
Hpyru B3eMaHus 4,257 2.358
O6mo 34,328 38,067

Bsemanusita OT cBBp3aHd npeanpuatus kem 31 pexemspu 2003 n 2002 roavHa B pasmep Ha
14,311 xun. n1B. ¥ 28,253 xun. JIB. ca ONOBECTEHH B Oesexka 27.

PbkoBoacTBOTO Ha JIpy’>KeCTBOTO CUMTa, Y€ TEKyllaTa CTOHHOCT Ha TbPrOBCKWTE W APYTH
B3€MaHHs ChOTBETCTBA Ha TAXHATA CTpaBeiMBa cToiHocT KkbM 31 nekemBpu 2003 roamna.
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18. MATEPHAJIM U CTOKH

31 nexemBpu 2003 31 nexemBpu 2002

Xn. JaB. Xua. JB.
Benszunn 12,973 17,516
Jln3enoBo ropueo 5,555 7,951
Macna u Ipyru CTokH B G€H3MHOCTAHUMUTE 4,301 3,621
I"a3 nponan-6yran 1,001 131
Marepuanu 655 722
Macna B neTponxuTe 6a3u 965 56
TIpomurneHo ropueo (raspos) 11 35
Hpyru cToku 1,173 1,143
Oo6mo 26,634 31,175

B Gananca na Ilerpon AJ] kbm 31 nekemBpu 2003 u 2002 roauHa, KaTto HajlM4HH CTOKHU B
OeH3MHOCTaLMUTE ca NMPeACTaBeHHU JOCTaBEHH FOpPUBA 110 IOrOBOP HA CTOWHOCT CHOTBETHO 22,272
XuI. 1B. ¥ 29,137 xun. nB., HeakTypUpaHH OT JOCTaBYMKA KbM Ta3u aara. Crazsaiiku npuHUMNA
3a NpeJMMCTBO Ha ChAbPXKAHUETO Mpel ¢opmara M BbB Bpb3Ka C YCJIOBUSTA Ha A0roBopa 3a
npojaxba criopes KOHTO BCHUKH PHCKOBE NMPEMUHABAT OT JOCTaBYMKa KbM [leTpon AJl B MoMeHTa
Ha MPEMUHABAHETO Ha ropvBaTa B pe3epBOapUTe HA OEH3MHOCTAHIMUTE, J[PYy>KECTBOTO € MPUENO
NMOJUTHKA Ha OTYUTAHE HA TE3H FOPHBA B CBOs DanaHC (BHXK CbIIO Oenexka 21).

19. ®NHAHCOBH AKTHBHU 3A ITPOJJAKBA

31 gexemepu 2003 roanna 31 gexemepu 2002 roanna

% ot % oTt

KanurTaja Xua. aB. KAanuTaaa XuJi. JaB.
Espokanutan bearapus Al (Bux
cblo Oenexka 2.2) 99.80% 12,853 - -
Tpancnoro AJ] 99.99% 700 - -
Bparuara OO/ (BHx cbLUIO
Oenexka 15) 99.42% 225 - -
Tpanc Tenekom OO]] 95.00% 66 - -
Tpancar A/l (Brx chllio Henexxka
19) 98.00% 49 - -
HNuBectbank AJ] - - 39.33% 18.86

13,893 18,869

Kato ¢unaHcoBH akTHBH 3a npogaxda kem 31 gekemspu 2003 r. B pazmep Ha 13,893 xui. siB. ca
MPEeACTABEHU WHBECTULIMU B ABLIEPHM APYKECTBA, 38 KOMTO HMMa pElLUCHHE Ha YMpaBUTETHHSA
CBBET 3a MpeacTosiara UM npojaxda ¢ Len Aa ce NMOBUIIN e(eKTHBHOCTTA Ha OCHOBHHUA Gu3HeC
Ha [lpy»ecTROTO - ThbproBUATa C METPOAHH NPORYKTH M CHIBTCTBALATa CePBU3HA ACHHOCT (BIK
cblo Oenexka 29).

Karo dunamncoBu akTuBH 3a nponax0Oa kbvm 31 aekemBpu 2002 roxuua B pasmep Ha 18,869 xun.
AB., JIpyKeCTBOTO € NpeACTaBHIO MPUAOOUTH OT HEro akLUHMM B MECTHO HOPHIMYECKO JHLE.
JpyxecTBOTO He e npeTbprisiiio 3aryba ot npojaxbara Ha Te3H akTHBH npe3 MapT 2003 roauHa.
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20. INAPUYHM CPEJACTBA U EKBUBAJIEHTH

31 nexemBpu 2003

31 nexemepn 2002

XnJ. aB. Xni. JaB.
ITapuunu cpencrsa B 6aHKOBU CMETKH 8,742 2,956
[Mapuunu cpeacrea B Gpoii 184 31
Oo6mo 8,926 2,987

21. TBPTOBCKH U APYT'HU 3AABJIKEHUS

31 nexemspu 2003

31 nexemspn 2002

Xua. aB. Xna. aB.
3aab/DKEHHS KbM CBbP3aHH MPENPUSTHS 97,780 15,892
TBproecku 3a1bIKEeHU 41,393 39,236
[TonyyeHu aBaHCH OT KJIUEHTH 2,255 8,905
3aabiDKeHUs] KbM NepcoHana 1,237 1,485
3aabmKeHus KbM Or00KeTa 1,198 268
3aQb/DKEHHS KbM COLMATHOTO OCUI'YpSBAHE 536 923
Ilpuxon 3a ObaeuIn nepuoan 66 4,738
Hpyru 3aabikenus 2.006 1,522
O6mo 146,471 12,969

3aab/KeHUITa KbM CBBP3aHM npeanpuatus koM 31 aekemspu 2003 u 2002 roauHa B pasmep Ha
97,780 xun. nB. U 15,892 Xui. 1B, ca ONMOBECTEHU B OelleKKa 27.

Ot obarta cyma Ha ThProBCkuTe 3aabkeHus kKbM 31 nekemepu 2003 u 2002 roamHa, ChbOTBETHO
22,272 xun. nB. v 29,137 xun . 8. NpeACTaBIsBAT 3aJbJDKEHHUE 32 JOCTABEHU U HedakTypupaHu
ropuBa KbM cblllaTa 1ata (BHX ChlIo Oesexxka 18).

22. 3AEMH

JluBxure NoO OTHycHaTUTe Ha JIpy»KECTBOTO KPATKOCPOUHHM W JIBJITOCPOYHH 3aEMH Bapupar B
rpanuumute mexay SOFIBOR/LIBOR/EURIBOR + 3 nynkra u SOFIBOR/LIBOR/EURIBOR +
4.5 nyHkTa.

OtnycHatute Ha JIpy»KECTBOTO KpPATKOCPOUHH W ABIATOCPOYHM 3aeMU ca obe3nedyeHu upes
MINOTEKH M 3aJI0r HAa ABbArOTPalHW MaTepHaHU akTHBH B pa3mep Ha 18,052 xun. jB., uznaaeHu
3aMucH Ha 3anoBef B pasmep Ha 24,602 xuu. JIB. 1 3aJior Ha ObAelld B3€MaHus.

Ilpes meceu HoemBpu 2003 ropa. Ilerpon AJ] emuTHpa eMucHs OT NOUMEHHH, Oe3HANUYHHU,
0OUKHOBEHH, TUXBOHOCHH M CBOOOJHO NpexBhpisieMHd obaurauuu ¢ obia croitHoct 15,000 xum.
JIB. U HOMHHaJ Ha eaHa obnuranus 1,000 nB. OOJUralMOHHUAT 3a€M € ChC CPOK OT 5 TOJMHH.
Jluxsata 1o obJaurauvoHHus 3aem emutHpaH e 8.375% Ha roauwiHa 6aza. Toll e obesneueH ¢
KOPIOpaTUBHA TrapaHUus U3aJeHa OT MaXOpUTapHUA cobcTeeHMK Ha JpyxecTBoTo. JInxBeHure
MjallaHus ca JBa bTH B TOJAMHATA, HA BCEKH LIECT MeCceLla, 3a CpOKa Ha 3aema.
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22. 3AEMHU (IIPOJIBJI)KEHHE)

[Tonpobua uHQopMauus 3a OTIycHaTHTe Ha JIpY)KECTBOTO 3aeMH W YCJAOBUATA MO TAX €
npeAcTaBeHa no-Ao0ay:

Banyra/ 31 nexemBpu 2003 31 nexemBpm 2002 Magex
O6m pasmep BbanancoBa cToiiHocT BangancoBa croiiHocT Mecew/
B xungan  Xwuoa. gB. Xua. Banyra  Xuil. aB., Xuu. BasmyTa Toauna
KpaTkocpounu
Ekcnpecbank 5,500 wr.a. 10,757 5,500 .. - - 12/2004
Ekcnpecbatk 1,500 w1/ 2,322 1,500 wi.4. - - 12/2004
Ekcnpecbank 9,000 wr.a. - - 16,965 9,000 ww.4. 2/2004
Bbwarapcka
nouieHcka 6aHka 9,000 m.a. - - 14,128 7,495 w.a. 9/2003
BEBA Hcnauus 4,245 eBpo 1,746 893 eBpo 1,041 532 eBpo Ilo cxema
WHI" bank 7,000 nB. 1,853 1,853 nB. - - 9/2007
Banka JICK 2,200 eBpo 860 440 eBpo 860 440 eBpo 9/2007
0610 17,538 32,994
Abnrocpoynu
Bbauka JICK 10,000 eBpo 19,557 10,000 espo - - 12/2008
bwarapcka
noleHcka daHka 9,000 eBpo 15,842 8,100 espo - - 09/2008
Exkcnpecbank 3,500 eBpo 6,845 3,500 eBpo - - 12/2008
BEBA Hcnanus 4,245 espo 5,630 2,878 eBpo 2,603 1,331 eBpo Ilo cxema
HUHI" Bank 7,000 nB. 5,096 5,096 ns. - - 9/2007
banka JICK 2,200 eBpo 2,582 1,320 eBpo 3.442 1,760 eBpo 9/2007
O6uto 55,552 6,045
Ob6auraunoHex
3aem
[TepBa emucus 15,000 ns. 14,785 14,785 ns. 11/2008
Oduto 14,785

23. IMIPOBU3UU

31 nexemBpu 2003 31 nexemBpu 2002

Xnia. aB. Xwua. aB.
[TpoBH3MU 3a 3am1aTH BbPXY HEMOJI3BaHH 854 1,030
OTITYCKH
TlpoBH3uu 3a counanHy OCUTypOBKH BbPXY
HEMO3BaHU OTITYCKH 256 291
O6mo L.110 1321
30
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23. TIPOBU3HH (IIPOJIBJKEHHE)
,HBI/DKCHHCTO ‘Ha NPOBHU3HUUTCE 3a NCPHOL4a € KAKTO CJieaBa.

31 nexemBpu 2003 31 nexemepu 2002

Xni. aB. Xua. as.

OcTaThK B HAUaJIOTO Ha NEpPHOIA 1,321 681
Hauucnenu npes nepuona 939 1,226
[lonssanu npe3 nepuoaa (1,150) _(586)
OcTaThK B Kpasi Ha mepHoJaa 1,110 1,321

24. 3AABDKEHUS IO PUHAHCOB JIN3UHT

MHHHMMAJIHH JIH3HTOBH Hacrosia ¢cToiHoOCT HA

nJIalnaHus MHHHMAJIHHATE
JM3HHIOBH ILJIAIAHHUA
31 31 31 31
NeKEMBPH  JeKeMBPH  [E€KEMBPH  JE€KeMBPH
2003 2002 2003 2002
XuJ1. JB. XHia. JaB. XHJ. JB. XHJ1. 1B.
3agb/oKkeHust 10 PUHAHCOB JU3UHT
Jo enHa roauHa 47 - 37 -
Mexay nBe U neT roJIMHu 124 - 110 -
171 - 147 -
Munyc: JInxBu no n1u3uHra (24) - - -
Hacrosiimma ¢cToifHOCT HA 330 bJDKEHUATA
00 (PUHAHCOB JIH3UHT 147 — 147 -
MuHyc: 3agbmkenus no GUHaHCOB
JIU3UHT 0 e/IHa roJIMHa (KPaTKOCPOYHH) (37) -
3agbaxeHHs N0 GHHAHCOB JIM3HHT Haj
€1HA roaHHa (IBHJArOCPOYHH) 110 _

Cpennust nepuoa Ha nusuHra e 4 roguuu. Kem 31 nekemBpu 2003 roauHa cpeqHUAT eeKTHBEH
JIMXBEH TMPOLEHT No inzuHra e 8%. JIn3uHrorrTe miauiaHus ca GUKCHPaHU KaTO MECEUHH CYMH.

CnpaBeuiiBaTa CTOMHOCT Ha JIM3WHTOBHUTE 3aIb/DKEHHS HE CE Pa3/iMuaBa CbILECTBEHO OT TAXHATa
TeKylla CTOMHOCT.
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25. OCHOBEH KAIINUTAJI

OcHoBHMAT KanuTan Ha [pyxecTtBoTo kbM 31 nexemepu 2003 roauna e B pazmep Ha 109,250 xun.
aB., paznpenesexd B 109,249,612 6pos nouMeHHH U GE3HAIMYHHU aKLUH C HOMWHAJIHA CTOHHOCT |
JIeB BCSKa e/Ha.

Ha penosHoTO roamiHo obuto cwOpaHue Ha akuudonepure Ha [lerpon AJl nposeaeHo Ha 26 mait
2003 roauMHa e B3€TO pellieHHE 3a YBEJIMUCHHE Ha OCHOBHHMS Kamutaid Ha JIpy»ecTBOTO CbC
107,366 xun. nB. 3a cMETKa Ha pe3epBUTE W HepasmpeleneHure nevyaitu, upes u3IuialllaHe Ha
JVBHAEHT NMoJ ¢hopMaTa Ha eMUTHpaHe Ha 57 HOBH aKlMK Cpelly BCAKa aKLKA OT Kanuraia KbM 3 1
nekemspu 2002 rognHa. YBenHUeHHETO e peructpupaHo ¢ peterue Ha Coduiicku rpajcKy chj Ha
10 ronu 2003 roauHa.

Axuunonepure Ha [letpon Al xpm 31 nexkemepu 2003 roamba u 31 nekemspu 2002 roamHa ca
KaKTO clie/Ba:

31 nexemBpu 2003 31 nexemBpu 2002

% OT KanHTala % oT kanurTana
ITerpon Xonauur AL 78.24 27.20
Poc Oiin EOO/T 14.22 14.40
MHHHCTEPCTBO HA UKOHOMHUKATA 3.42 3.73
Hadreke [Terpon OO/ - 51.00
[pyru akunoHepu 4.12 3.67
O6wmo 100.00 100,00

26. JOXOJ HA AKIIUSI

OCHOBHHUAT A0XO0/J Ha aKUMs € M3YUCIIeH, KaTo € pa3je/ieHa HeTHara rnedyanba 3a nepvoaa no 31
nexkeMmBpd 2003 roauHa mojsiexkalla Ha pasfnpelnesieHHe MExy NMpUTekaTeauTe Ha OOUKHOBEHH
aKLUMHK Ha cpeaHonpererieHus Opod Ha appxKaHUTe oOuKkHOBeHM akuud. Kbm 31 pexemepu 2003
rofHa, OCHOBHUAT AOXONBT Ha aKLHMsl OT HOBOperucTpupanus kanurai Ha Iletpon AJl e kakTo
cneasa:

31 nexemBpu 2003 31 aexemapn 2002
Bpoit akunu (xui1. 6p.) 109,250 109,250
[Neuanba 3a nepuona (xui. as.) 2,268 8,653
Jloxoa Ha aknus (1B.) 002 0,08

Oduiunanyara nazapHara neHa Ha akuus or kanurana Ha [lerpon AJZL xvm 31 pexemspu 2003
rogudHa Ha bbarapckara ¢onaoBa Gopca e 3.96 nB. 3a akuus oT yBeaudeHHs kanutaa. Kom 31
nexemBpd 2002 roauHa, eHaTa Ha akius € 13 JIB. 3a aKUMs OT CTapHs KarnuTall, KOETO Ce paBHsBa
Ha 0.23 nB. 332 aKUMS OT HOBUS KalHTaJl.
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27. CBDBP3AHMU JIMLIA

IIpes 2003 roauna, JIpy»KeCTBOTO € OCBILECTBABAIO PA3IMYHU [0 XapPAKTEP CHEJIKH ChC CBbp3aHH
JInua. OC’bL[leCTBeHMTe CACJIKH C€ OTHACHT IN1aBHO O0:
* TMOKYNKH W NpoAakOH Ha TeYHU rOPUBA,

HaeMHu;

NOJIy4EH NMapy4eH 3aeM 3a UHBECTHULIMY;
NOKYIMKa Ha ABJATOTPaiHU MaTepHallHU aKTHUBH;
TEXHUYECKA MOMOL MO MOAAPHAKKATA HA €IEKTPOHHHU CUCTEMHU C (PUCKAIHA NaMeT;
JIOCTaBKa Ha MaTepHasIu;
OXpaHUTENHA JeHHOCT;
NOAAPBKKA U CEpBHU3HA ASHHOCT;
PEKOHCTPYKLMSA U MOJAEPHU3ALUS Ha OEH3UHOCTAHIIUM,

npefocTaBsHe Ha OAHKOBH U OPYTH YCIYTH;

L4 HOPUAHYECKHU KOHCYJITalluU,

OCLLIJ,eCTBeHI/ITC CACJIKH CBbC CBBP3aHU JIUlla HE C€ OT/IMYaBaT OT obuuaiinure rnasapHu yCi0OBHA 3a

noaobeH poa CAENKH.

OfemuTte Ha peasiu3upaHuTe COENKM ChC CBBbP3aHM nMla 3a TOAWHATA 3aBbpiuiBaiia Ha 31
naexemBpu 2003 u 2002 ronyHa ca KakTo cieipa:

31 nexempnu 2003

31 nexemBpn 2002

% ot % ot % ot % ot

Xapakrep Ha o0muTe o6mure o0muTe odmuTe
Cebp3aHo JIHLIE c/AeJIKHTE NPHXOAH  Pa3XoAM HPHXOAH  PAa3XOIH
[Merpon Kapt Cepsuz Twproeus ¢ ropua
oona 9.38% - 9.57% 0.02%
[lerpon Xonaunr A Tbprosus ¢ ropusa 1.81% 4.57% 10.92% 1.98%
Hadrekc [letpon OOl  Twprosus c ropusa 1.71% - 1.36% -
[Terpon Tpanc Excripec  TpancnopTHH
EOO[J yeiIyru 0.60% 1.62% 0.18% 0.15%
Ilerpon TexHuka CepBu3 Ha
EOO/T OEH3WHOCTaHIIUH 0.41% 5.06% 0.32% 0.96%
Hutepxoren bwnrapus  Typuctuuecku
EOOA yCIyru 0.34% 0.04% 0.30% 0.02%
Espobank AJl 0.10% 0.03% - -
Tpanckapt AL Kaprosu

pasruialaHus 0.05% 0.29% 0.01% 0.03%
K3Y Al PemonTHa neitHocT 0.01% 0.02% - -
Hadrekc Cextopurun OxpaHa
EAJ 0.01% 2.67% - 0.42%
Komynukauus 2002 AZl MapKeTuHr U

pekiama 0.01% 0.05% - -
IOpekc Koncynr AJ] [IpaBHHU ycnyru 0.01% 0.53% - 0.09%
BIIK EAJ] Twprosus ¢ ropusa - 1.56% 0.39% 0.60%
O6mpo J14.44%  16.44%  23.05% 4.27%

33

@unancosu omuemu Kvm 31 oexemepu 2003 zoouna



Ilempon AJ]

BEJEXKH KBM ®UHAHCOBUTE OTYETHU
3a roaunara npukaoyBama Ha 31 xexkemspu 2003 roquna

27. CBBP3AHM JIMUA (ITPOADBJIKEHHUE)

Heypenenute pazueTu cbe cBbp3aHHu JiMla KoM 31 nexkemepu 2003 roamHa ca KakTo ClieaBa:

Cebp3aHo JHne

Hadrexc ITetpon OO
[Terpon Texuuxa EQO]]
[Terpon Kapt Cepeuz OO/]
IMetpos Tpanc Excripec EOO/]
Bparuara OO/]

Tpanckapr AJ]

Hurepxoren bunrapus EOOJ]
K3V ALl

K3V Umnxenepunr JI33]]
[lerpon Xonauur AJ]

[letpon Mnxenepunr AJ]
Hadreke Cextopuru EAJ]

Tpancar A/l
Komynukauuns 2002 AJ]

Eppobank ALl
Hadrexc Uuxxenepunr A/l

BITU EAJ]
[T®OK Hadrexe AJT

Tpaucinoro AJ]
Tpancrenexkom OO/]
Hadrekec ®act ®ya Al

Hu En Eét boraunr Kemnanu AJ]

Hpyru
O6mo

XapakTtep Ha CBBpP3aHOCTTA

JpLiepHo apyxkecTBo
JblIEepHO APYKECTBO
ACOUHMHPAHO IPYKECTBO
bLiepHo apykecTBo
Jb1iepHo apyKecTBoO
JlpLuepHO qpyKecTBO Ha
Ma)KOPUTapHHUS COOCTBEHUK
JbmepHo apyxecTBo Ha
MaXKOpHUTapHHUA cOOCTBEHUK
KonrponnpaHno npyxecTBo Ha
Ma’KOPHTapHUS COOCTBEHHK
KonTtponupaHo npyxecTBo Ha
Ma’KOPUTapHHs cOOCTBEHHK
MaskopuTapeH coOCTBEHHK
ACOUHMHPAHO IPYIKECTBO
JbIepHo apyskecTBO Ha
Ma>KOpUTapHUs COOCTBEHUK
JbuiepHo apyxectso
ACOLMHUPAHO APYKECTBO Ha
Ma)KOpUTapHHUs COOCTBEHUK
JbliepHo apyKecTBO
Acouuupaso OpyKecTBO Ha
Ma>KOpPHTapHHUs COOCTBEHUK
JbLiepHo apyxecTBo
JblepHo apyKecTBO Ha
Ma)KOpUTapHHs cOOCTBEHHK
JbiiepHo npyxecTBo
HblepHo apyxecTBo
JblliepHO ApYy>KECTBO Ha
MasKOpUTapHHS COOCTBEHUK
JbluepHo Apy>KecTBO Ha
MayKOpUTapHUs COOCTBEHHUK
MUHOpPHTApHH aKUHOHEPH

Biemane
XuJ1. JaB.

7,263
2,534
1,563
806
423

414
334
250
163
116

96

90
82

78
31

29
23
12

3
1

3aab/rKenne
XHJ1. JB.

72,150
883

145

125

14,444
15

191
823

75
169

7,735
908
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Hempon A/

BEJEXKHW KbM ®PUHAHCOBUTE OTYETU
3a roayHaTa npuk/Mo4YBama Ha 31 nexemspu 2003 roguna

27. CBBP3AHU JIMLA (ITPOABJ)KEHUE)

Heypenenure pasuetu cbe cebp3and uua kbM 3 1 nekemepu 2002 roamHa ca KakTo cie/sa:

Cpbp3aHo aune XapakTep Ha CBbpP3aHOCTTA B3emane 3anbipkenue

X aB. Xn1. aB.

Hadreke [Merpon OO Jb1iepHO ApyKECTBO 15,178 37

[Tetpon Xongunr AJ] MaskopuTapeH co6CcTBEHHK 6,930 4,829

[Metpon Kapt Cepruz OO/ AcOnMUpaHO APYKECTBO 2,091 -

IMerpon Texnuka EOO/] HbiiepHo apy»xecTBo 1,550 323

[Terpon Tpane Excnpec EOOJ] JbiiepHo qpyXecTro 967 196

K3V AL KoHnTponupaHo apy»xecTBo Ha 747 9
Ma>KOpHTapHHs COOCTBEHHK

Bparuara OO/ JbLUepHO ApY>KECTBO 386 -

Hurepxoren buiarapus EOO/] JbLepHo apyKecTBO Ha 181 1
Ma)KOpHTapHHs COOCTBEHUK

[Terpon Unxxenepunr AJ] ACOUHMHPAHO ApPY>KECTBO 96 15

Hadrreke Cextopuru EAJ] JbluepHo Apy>KECTBO Ha 87 4
Ma>XOpHUTapHHUA COOCTBEHHK

Hadrexc Unxenepunr AJ{ AcolMHpaHO APYKECTBO Ha 25 5,976
MaXKOPUTapHUs COOCTBEHUK

BITN EA]] JbiepHo apys>kecTBo 8 4,498

Tpanckapt A/l JbuiepHo apy»kecTBO Ha 6 ]
Ma)KOpHUTapHUs COOCTBEHHK

[Terpon Tpeitn EOO/] JbLiepHO OpyKecTBO 1 3

Hdpyru MuHOpUTapHH aKLHOHEepH - 7

O6mo 28,253 15,892

28. YCJIOBHHU 3AXBJIDKEHUS

28.1. Ycaoenu 3aovcenun Kom Joporcagnus pesepe

CorinacHo Hapeaba 3a cbxpaHeHHue Ha Jbp)KaBEeH pe3epB H BOEHHO-BPEMEHHUTE 3aracH, MpHeTa C
[Mocranornenue Ha Munucrepckus Creer No 312 ot 1996 roauna, [letpon AJ] nMma 3aabiKeHHs
KbM JIbpkaBHMS peszepB M3passBallll ce B CbXpaHEHHE, 3ana3BaHe 3a OMNpeAeseHO BpeMe H
OMpecHsiBaHEe Ha MeTpPoiaHU MNpoAyKTH. [lpu M3BBpIIBaHE Ha Ta3u [JeHHOCT BB3HHMKBAT
NOTEHLMATHH 3ab/DKEHHs N0 3arialllaHe Ha HAAHOPMATHBHHU (QUPH 3a CbXpaHEHHEe Ha MEeTPOJIHH
NPOAYKTH, B CITyyaH, ue Te ce MOSBST.

28.2. Ycaoenu 3advioienun npu neHcuonupane

CwraacHo Kopekca Ha Tpyma, Ilerpon AJ] Mma 3aab/pKeHHsT KbM MEpPCOHala MpH HErOBOTO
neHcuonupane. Te3u obe3lteTeHUs ChITIACHO cera ASHCTBALIOTO 3aKOHOAATEICTBO C€ M3UMCIABAT
Ha 0asa TPyAOBUS CTaX, Bb3pacTTa M KaTeropusTa TPyA Ha CbOTBETHUs ciyxwutesl. [lopagu
00CTOATENCTBOTO, Y€ TE3U 3aAB/DKEHHMS Ca B 3HAUWTE/IHA CTEIICH Pa3CPOYEHH BbB BpemeTo U hakrta
ye TEXHUAT pa3Mep He MOJKEe Ja Ce OTIpe/IeNTH € AOCTaTbYHa CTENEH Ha HaAeXIHOCT, JIpy»KECTBOTO
He € 3a/eJIWIo MPOBHU3HH 3a TAX. OTYHTAKH BBH3PACTOBHUS CHCTAB Ha MEPCOHATA W BPEMEBUA
daxrop, Prkoeoactoto Ha [letposn Al cunrta ye pasMepbT Ha TE3H NOTEHUWAIHU 3aAb/DKEHHS Ou
OWI1 He3HAUUTENIEH.
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Hempon A/l

BEJEXKU KbM PUHAHCOBUTE OTUETU
3a roauHaTa npHK/JawuBama Ha 31 nexkemspu 2003 ronuHa

28. YCJOBHH 3AABJIKEHUSA (ITPOJBJLKEHUE)
28.3. Ycaoenu 3a0v/151ceHUA KoM mpemu CIMpanu

Kbsm 31 nekemepu 2003 roauvHa, Jpy>XecTBOTO UMa MOTEHLMATHM 3abJIKEHUS 110 aBaTMpaHU OT
HEro 3alMcH Ha 3aroBe] KbM TpeTH CTPaHM M0 aHarKUMEHTH Ha CBBP3aHU JMLa B pasMep Ha
116,561 xun. n..

29. CbbBUTHUA CJIEA JATATA HA BAJIAHCA

Ha penoBHo 3acenanue npe3 mecell espyapu 2004 r., YnpaeureaHus ceBet Ha [lerpon AJl e B3en
pewieHre 3a npojaxkbata Ha AwbuiepHUTe apyxectBa TpaHc Tenexkom OO/, Tpancmoto A/,
Tpancar AJl, Bpauata OO/l u Eppokanuran bearapus AJl v mopaau ToBa Te3W ApY>KECTBa ca
npeacrapenu B Oananca Ha Iletpon AJl kbM 31 pekemBpu 2003 rogumHa kaTo KpaTrkOCpOUHH
(hUHAHCOBM aKTHBH 3a npoaaxoba.
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