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OJJUTOPCKH JOKJIAL

Jo akoHonepuTe HA
Hetpon Xoammur AJl

1. Hue m3BbplIMXME OJHT HA HEKOHCONMAUpaHHs cieToBoAeH OanaHc Ha Ilerpos Xosapusr AN
(“HpyxectoTe”™) kbM 31 mexemspu 2004 I. H Ha CBBP3AHHTE ¢ HEr0 HEKOHCONHAMPAHHM OTHETH 3d
NPUXOHHTE H Pa3XOAHTe, [APUYHHTE NOTOIH W TIPOMEHHTE B COOCTBSHMA KAMUTAN 34 TOJMHATA,
NPUKIIKOYBALIA Ha Ta3d Aata. OTroBOPHOCTTE 34 H3TOTBAHETO HA TO3M HEKOHCO/IMMPaH (PUHAHCOB OTIET
ce HOCH OT PBKOBONCTBOTO Ha JlpyxectBoTo, HalllaTa OTrOBOPHOCT €€ CBEXOA A0 M3Pa3fiBaHE HA
OJUTOPCKO MHEHHE BLPXY TO3M HEKOHCONHIHUPaH (PMHAHCOB OTYET, OCHOBABAIIO ¢ CJMHCTBEHO A
H3BLPLISHUS OT HAC OJ(HT.

2. C H3KAIOUEHHE HA TOCOYEHOTO B naparpad 3 1mo-1oiy, HalmuaT OfuT 6e npoBelieH B ChOTBETCTBHE C
npo(leCHOHANHNTE H3HCKBAHUA Ha MeKIyHapOgHHTE OJMTOPCKH CTaHZAPTH. T€3W CTAHAAPTH Hamarar
OIMTET pa OhJe MIaHupaH 1 MpoBefeH Taka, Ye Aa e yOe/EM B IOCTaThuHA CTEIIEH JOKOJIKO IOUIHHHAT
(pEHAHCOB OTYET He ChOBPKA CHIIECTBEHH TPEIIKH M NPONycKH. ONUTET BKIIKOYBA IIPOBEPKa, Ha Gasara
Ha TECTOBE, HA JOKA3ATENCTBATA, IOIKPENAINH CYMHUTE H ONOBECTARAHMATA BB (PMHAHCOBHA OTHET.
OmuTeT CBIIO TAKA BKIIOYBA OFCHKA H2 M3NOJN3BAHHTE CYETOBCGAHMM NPHHIHMH H 3HAYHMUTE
NpUOIM3UTEHIA CUETOBONHA OLICHKH, HAIIPABEHH OT PBKOBOJCTBOTO, KAKTO M MPEUSHKA Ha LETOCTHOTO
npeacrapsne Ha (pUHAHCOBHMA OTder. CUHTaMe, 4e M3BHPIICHMAT OT HAC ONUT JaBa [HOCTATHTHO
OCHOBAHME 32 M3pasABaHe HA OIUTOPCKO MHEHHE.

3. KakTo ¢ OIOBecTeHO B Oenexkk 4 M 8 KbM NPWIOKEHHS HEKOHCONMUMAMpAH (QHHAHCOB OTYET,
OLIEHKATA MO CIPABEIVIMEA CTOMNOCT HA HHBECTHLMATA B BIUEPHO IPY/KECTRO, MpeacTaBeHa B Oananca
xbM 31 nekemspa 2004 1. Ha cToliHocT 292,629 Xun. AB., & U3BhpIIeHa 1o GopcoBr neHH Ha Brirapeka
donnosa Gopea, Coms (BOB). B mombiaHenHe Ha ToBa Jpy:KeCTBOTO € OTHENO Meyanba OT CHEeIKH ¢
aKOMU B TORA JAPYKECTRO ChC CRBP3AHH NHLA B pasMep Ha 118,829 xun. 1B., OChIIECTBEHH KaTO YacT OT
TEeXHHUECKHTE OIEPALMH [0 NPecTpPyKTypHpaHe Ha mopTdielina oT aklLMH BBB BPE3KA ¢ HMOATOTBAHATA
TIporpaMa 3a M3JapaHe Ha MIoOANHH Jeno3uTapHi PasmiCKy BbPXY aKlHH Ha TOBA IBLIEPHO APYKECTBO
H OUCTBaHEeTO MM Ha JlommoHckarta (onmopa Gopca. Tei kaTo o0eMHTE OT aKUMH Ha TOBA JBLUEPHO
IPY:KeCTRO, ThHpryBankd Ha B®B, M3BEH ONEpAllMHTE MEX(IYy CBDLP3AHH JIKLA, €& OTHOCHTENHO
HE3HAUNTENHH CIpsiMo o0ups 00eM Ha aKIMUTE B 0OpBILCHEE, Taka H3NON3BAHATA LI€HA MOXe [a He e
NpencTaBuTeHa 34 LEAUTe HA OLSHKAT4 0 CTpaBednnBa cToiiHoct. [lopapu ToBa, HHMe He OsAxMe B
cheTofHME Aa ce  y0eaum upes APYTH He3aBHCHMM H3TOYHHLH  JOKOJKO CTOHHOCTTA KbM
31 mexemepn 2004 T., 10 KOATO € OTHUETCHA HHBECTHLMATA B TOBA ABLIIEPHO JAPYKECTBO, AOCTOBEPHO
OTpasABa HeHHara CrpaBelnHBa CTORHOCT, KAaKTO M JOKOJIKO OTdHeTeHaTa Medainda OT OIepaluH ¢
AKLUUTE HA TOB4 IBINCPHO JPYKECTBO € JOCTOBEPHO HPEICTABEHA B HEKOHCOMMIHPAHUA (QUHAHCOB
oTueT Ha [[py)eCcTBOTO 32 TOIHHATA, TIPUKTIoYRAllA Ha 31 gexemspy 2004.

Audit - Tax » Consulting » Financial Advisory e A member of
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4. Kakto e nocoueno B Genexxkn 3.1.1 W 4 KbM NpHNONKEHHT HEKOHCONMAMPAH (PHHAHCOB OTYET,
JpyKeCTBOTC € MpeAcTaBMIO KaTo IBATOCPOYHA (WHAHCOBHM AKTHBH WHBECTHIHMH B ABIICPHM
JIPYXEeCTBa, KOUTO CIe]l MbPBOHAYAHOTO CH IIPH3HABANE C& OTUHTAT N0 CeHeCTOMNOCT, KOATO TOJTEKY
Ha INepHOJHYEH IIperiae[ 3a ofesncnka, B npunoxeHHs HeKOHcoNMAMpaH (MHAHCOB OTYET HE ca
oT4eTeHH 00e3UeHKH 34 Te3H WHBecTHUHH. Crope;| Hac 3a YacT OT Te3U WHBECTHHMH, Che cedecToiiHocT
38,576 XML NB., CHIIECTBYBAT HEJUIKALIMM 34 eBeHTYalHa 00e3leHka KeM 31 mexemppu 2004 1, Tlo paime
Mrenne, [pyxecTsoTo cienBa ma ofe3lleHW A0 pasMepa HA TAXHATA BB3CTAHOBHMA CTOHHOCT Te3H
JBITOCPOUHH (PHHAHCOBY aKTHBH CHITACHO M3UCKBaHMATA Ha MeﬂquﬁaponeH CUSTOBOJEH CTaHIapT 39
— (DuHaHCOBH MHCTPYMEHTH: NPU3HARAHE K OIeHIBAHE.

5. HpyxecTBOTO € IpencTaBuio B OanaHca cH pa3siU4HY B3eMAHMS OT CBBP3aHM NWIE, BKIIOYHTETHO
HPENOCTABCHH ABAHCH M 3acMHE, KOWTO He ca ODCNYXBaHM 3HAUHTeNeH MepHon, ¢ obiia GanaHcosa
cToHHOCT KbM 31 meremepu 2004 r. 24,979 xun. nB. 3a Tesn BIeMaHUsd He Ca HAYUCHEHH 00e3LEeHKH KEM
31 nexemrpn 2004 r. Cropen zac, JIpy:XecTROTO clefBa Fa OTHeTe oO0e3LeHKH 3a TE3H B3eMaHHd B
HEKOHCONMUUPAaHHA GHHAHCOB OTYET CHITIACHO M3HUCKBAHUATA Ha MeXXayHapoIeH cYeTORONIEH CTAHAapT
39 — PuHAHCOBH HHCTPYMEHTHU: IPH3HABAHE U OLICHSBAHE,

6. B pezyltar Ha TOBA YHOCTOREPABAME, Ue ¢ M3KIIOMEHHE HA BE3MOXKHHA eleKT OT KOPSKLMHTE, aKo
TAKHBA CBUICCTRYBAT, KONTO OMxa Morinu pa OnAaT ONpeAeNeHM Karo HeoOXOAMMH B Pe3syNTar Ha
ONOBECTEHOTO B Taparpad 3, kakto W Ha edekTHTe BRPXY (HMHAHCOBHA OTYET OT IIOCOYSHOTO B
naparpagu 4 1 5 [10-rope, HEKOHCOIHIUMPAHAAT (PUHAHCOR OTYET NPEeACTaBd ACCTOBEPHO, BLE BCHYKM
CHILECTREHM ACTIEKTH (DMHAHCOBOTO ¢hCTOsSHME Ha HpyxecTBoTo KM 31 nexemepH 2004 roapua, kaxro
W TONyYeHHS (UHAHCOB pe3yNTaT W TPOMAHATA B NAPHYHATE IOTOLM H COOCTBEHMs KalMTal 3a
rojAHAaTa, TIPHKIIOYBAINA HA Ta3H JIaTa, B CBOTEETCTBHE ¢ MekIyHApOIHHTe CTAHAAPTH 3a (PHHAHCOBO
OTUHTAHE.

7. DBes ma u3paszsBaMe IIOBeYe pe3epsH, o0pbllaMe BHUMAaHME HA ONoBecTeHuTe B Senexkka 27 cubuTtus
clen gata Ha Oanaudca:

7.1. KakTo e 0O[0BECTEHO B [IPHIIOKEHHUS HEKOHCONUpU/an (rHancos ordeT, kbM 31 gexemspu 2004
r. JIpy)KeCTBOTO MMa MHBECTHHHA B 0OaHKa, INPeJICTABEHA KATO KPATKOCPOYSH AaKTUR
pasrnonaraemM 3a npomaxda, B pasMep Ha 24,218 xun. m..Ha 24 anyapu 2005 r. e cxmouen
npeBAPUTEHUAT JOMOBOp 3a Npojaxlba Ha akiMHTe B OaHkaTa. PBKOBOACTBOTO Ha
JIpyaKECTROTO CYMTA, Y€ CBINIACHO KIAY3MTE HA [IOTOBOP3, B METMPUMECEYeH CPOK OT
DOMIIMCBAHETO My M CIEN TNOJyY4aBaHe HA CHOTBETHHTE paspelleHus, cheskara iue Onhe
(puHaNH3UpaHa.

7.2. Ha ussbHpesnHo o010 cnopanne Ha JIpyskecTBoTO, cbeToANo ce Ha 31 aryapu 2005 r., e B3eTO
peieHue 3a HoBo ofparHo u3kynysaHe Ha 37,310 cobcTBEHH aKUMM, ¢ HOMHHANHA CTOWHOCT °
7,462 xum, ne. ‘

D&LOTHZ(’, betd,'\‘k

Henoitt Onur OO

CCI/IJ'I,IiIfIH HeHeBg

‘Ynpaeuren
PeructpmpaH oguTop

18 mapt 2005
Cotus
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Ilempona Xonounz A4

BAJIAHC
xbpM 31 nexemepu 2004 u 2003 roguna

JALJArocpodnn AKTHBH

JBIrocpOYHN HHBECTHLIHN

JBArorpaiiny MaTepHaNHi 1 HEMATEPHAIIHH AKTHBH
JBarocpounn B3emManus

OT1cpoyeny JaHBYHH aKTHBH

0610 ABATOCPOYHT AKTHEBH
KpaTkocpounn akTHBH

TBProBCKU ¥ IPYTH B3EMaHUA, HETHO
Kparkocpoudn (MHaHCOBH aKTHBH
Marepuanam 3anacu

ITapuysu cpeacTea

O0Imo KPATKOCPOUHH AKTHBH
KparkocpounH 3agb/ReHHd, HeTHO
HeTHH KPATKOCPOUNE AKTHBH
JBArocpos M 32 bJKeHAS

Hernn akTHBH

Kanutan n pesepen

- OCHOBEH KaItuTan
Harpynanu neuantu
Peszeps OT olleHKa Ha aKTHEH

O6mo KanHTAJI A pe3epBH
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Sna AnmuTtposa
I'rasen cUeTOBOTHTE

31 aexkemBpH
2004
XHLJRB.

285,652
3,517
2,453

6.283

297,905

103,451
82,006
10,646

4,770

200,873
201,109

(236)
74,845

222.824

19,883
134,072
68,869

222,824

L4

31 nexemBpH
2003
XHILJIB,

328,545
7,545
4,109
7.207

347,406

65,449
48,737
11,800

379

126,365
_69.019
37,346
80,677
324,075

23,600
64,021
236.454

Gl

(beaexacaTe o1 erpanaua 11 1o crpannna 36 ca HepazfeqHa 9acT 0T TO3H q)I/IHaHéB oée'r)

Duuancoe omuem kom 31 dekemepu 2004 u 2003 zoduna




Hempon Xonounz AH

OTYET 3A ITPUXO/JA U PA3XOIM 7
32 mepuoauTe, NpukiKwyYBamy Ha 31 xexemspu 2004 u 2003 rogana

Peneowcxa 31 nexemepn 31 nexeMBpH

Ao 2004 2003
XHJLJIB. XHJLJIB.
HetrH npuxoaH oT npojgaxou 5 538,188 394.090
BanaHcora cTOHHOCT Ha Mpo/iafieHH aKTHRH (525,010) (373,895)
Pa3xonm 3a BEHINHHM YCIYTH 16 (15,078) (7,279
Pasxom 3a BE3HATPLKAEHHS H COTHATTHH OCHTYPOBKH 17 (4,439) (4,657)
Pasxonm 3a aMOpTH3aIHS 5 (943) (1,100
Pazxonu za obesneHka Ha R3eMaHUA 18 (272) (10,721)
Pazxonu 3a MaTepuanH (490) (482)
Hpyru pazxoou 19 (2.095) (1.581)
Q0110 pasxoaH 3a nekHocTTa (548.327) (399.715)
3ary6a oT onepaTHBHATA AelHOCT (10,139) {5,625)
[puxonu (pazxonn) oT onepanyy ¢ (PUHAHCOBU
AKTHBH M HHCTPYMEHTH, HETHO 20 113,867 (9,382)
{TonosxMTe HH KYPCOBH PA3NIHKH, HETHO 6,477 15,317
Tlpuxonu 0T AAMOBO YHacTHE 21 4,283 85,021
Pasxonu 3a MUXBH, HETHO 22 (2,605) (3,664)
Jpyry ¢HHAHCOBH Pa3X0[H, HETHO (616) (772)
O0mo (pHMHAHCOBH NPHXO/TH, HEFHO 121,406 86,520
Hewan6a npean obaarade ¢ JaHBIA 111,267 30,895
IMpaxon OT AaHEBK (pa3xo;] 3a JaHEK) 23 924 586
Herna neuan6a 3a mepuoaa 110,343 _81.481
Hoxox ma axnas (Jiesa) 24 967.16 _090.52

Hua ITamuTpora
I'1aBen cueTOBOAHTEI

18 mapr 2005 roguna

(BenexkkaTe oT crpannna 11 1o ctpannna 36 ca HepazAe.THA YACT OT TO3H GHHAHCOB OTYET)
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Iempon Xoadunz AJ

OTYET 3A ITAPUYHUTE ITOTOXA 7
32 DepHOINTe, NpHKAIOuUBamu Ha 31 nexkemspu 2004 u 2003 roagnna

31 nexemppu 31 nexemBpH

2004 2003
XHILIE. XMILJIB.
TlapHyHY HOTOIH OT OCHOBHATA AeHHOCT
[l7anmanns KM KOHTpareHTH U nepcoHal (619,087) (471,478)
TocTEINEeH s OT KOHTPATEHTH 595,191 477,039
IlapuyHE TOTOIM, CRBP3aHH C IePHRATHRH, HETHO (3,033) (9,220)
TIapa4YHHM HOTOLH OT OCHOBHATA ACHHOCT (26,929) (3,659
Br3craHOBEHH (TINATCHW) AAHBIH BRPXY Nevyanbara - 146
Hernn napaasM IOTONM OT OCHOBHATA TefHoCT {26,929) (3,805)
TIapryny NOTOMH 0T HHBECTHIHOHHATA A€l OCT
[Thamanus 3a npraobuBaHe Ha OBLISPHHE NPYHKECTRA {160,456) (18,394)
Hocrreinienns ot npogakta Ha HHBSCTUIMY 153,513 87,025
Hocrermiennsd or npopakda Ha AEITrOTpaiHH aKTHBH 7,031 1,414
[Mnamanmsg 2a 3aKyryBaie Ha JBITOTpafiHi MaTepHAIHY
4AKTHBH (2,008) (12,385)
TMouny4eHn JHBHACHTH 1,715 64
INapuynm IOTOLY, CBBP3aHH ¢ KPATKOCPOIHE (PHHAHCOBH
AKTHBH, HETHO (17.456) 650
HerHn napyypy NOTONH 0T HHBECTHIHMONHATA JeifHoCcT (17,661) 58,374
Tlapauny noTonu or puHaHCcoBAaTA JACiiBOCT
- Ilony4esH 3aeMHM M OETIO3HTH 990,313 049,403
HznnareHn 3aeMH H IeO3HTH (935,758) (980,901)
Thiamasys KbM aKiMOHEPH, CEBP3aHH ¢ NPHIOOUBaHe Ha
coOCTREHM aKIAH M HaMaJICHHS Ha NOTTBITHUTENHHS KaruTal (1,305) (22,779)
HznnareHu MTHXBU H KOMUCHOHHH, HETHO (3.430) (2.202)
Hernn napa9Hu NOTONH OT (PHHAHCOBATA JeliHOCT 49,820 (56,479)
HeTHo yeeqMueHHE (HAMANCHHE) HA MAPHYHATE CPEACTBA
npe3s nepuoia 5,230 {1,910)
IMapauan epeAcTRA B HAYATOTO HA EPHOAA 379 4,542
HameHeBHnq BBE BATYTHH KypcoBe 839 (2.253)
ITapuusan cpeqcTBa P Kpast Ha nepuoaa (6en. 10) 4,770 379

Sna InMuETpOBA
I'1aBeH cUeTOBOAMTEN

. o
' M/g%f“f@?

(beaexxkure oT crpanaua 11 go erpanuua 36 ca Hepa3saeHa YacT OT TO3H PHHAHCOB OTYET)

18 mapt 2005 roauna
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Hempon Xondunz A

OTYET 3A U3MEHEHMATA B KAIIUTAJIA )
3a mepuoauTe, npukiodBamn Ha 31 nexemspn 2004 u 2003 ropuna

OcnoBen  JOoMBLIHHT. Pesepe ITeuan6a Oomo
KanuTan KamHTaa nocJI. (3ary6a)
oneHKa
XHJLJIB. XHJI.JIB. XL, XHILJB. UL,
Canno Ha 1 spyapu 2003
roNMHA 23.600 22,779 2,250 (17,460) 31,169
Hamanenue Ha AONBIAHHTEIHHA
- (22,779

Karuran - (22,779) -
ITevanda ot Texyluus Nepruos - - - 81,481 81,481
TTocnensamy oLEHKH Ha

(pMHAHCOBH AKTHBH - 234.204 234,204

Cango ua 31 nexemepn 2003
roxMHAa 23,600 - 236454 _64,021 _324.075
- - (40,292)  (44,009)

Vi3kynenu coOCTBEHH aKUHH (3,717
- - 110,343 110,343

ITeuanba oT TekyIIKA IEpHON
ITocnenBaimy OLEHKH HA

(p¥MHAHCOBH aKTHBU - (167,585) (167.585)

Canno sa 31 nexemepu 2004

roguHA 19,883 68,869 134,072 _222.824

Hua Jamarposa
T'1aBeH cu4eTOBOAHTET

bem! (e

(benexxknre ot crpapuaua 11 ao erpannua 36 ca HepasgeaHa JacT OT TO3H (PHHAHCOB

dunarcoe omuem kvm 31 dexemepu 2004 u 2003 zoouna 10
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BETEXKH

KBM OHHAHCOBHA OTYET KM 31 JEKEMBPH 2004 1 2003 roqHHA
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Hempon Xoaounz AJ

BEJEXKH K6M OHUHAHCOBUSA OTUYET
34 NMepHoINTe, npuKIguBainn Ha 31 nexemepu 2004 u 2003 roauHa

1. IIpaBen cTaryT

[erpon Xonzuur AJ[ (JlpyxkecToTO), ¢ MpenuIinHO HauMmeHoBaHue Hadrexc bwarapua Xongunr
AJl, e perucTpHpaHo pEE BapHa mpe3 1995 ronuna. AxuuoHepH B JIpy:kecTBOTO ca QU3HYECKH JIMLA
(Brk cpL0 Oe. 13). .

OcHoenara aciiHoct Ha Jpy>KecTBOTO € CBLP3aHa C TBPTOBHA C NETPOJI M NETPONHH NPOIYKTH,
OpraHu3alMs M [PCSHOCTABAHE HA YCIYrH B 00fmacTTa Ha o0ImoTo W ()MHAHCOBO YIIpaBIEHHE,
HHBECTHIMOHHATa IIOJHUTHKA, TCXHHYCCKO OCHIYpABAaHE H BHEApABAHE Ha YIPaBICHCKH
HH(POPMALIMOHHH CHCTEMH, KAKTO W APYIH OEHHOCTM, NMPHCHINU HA XOAUHIOBHTE APYKECTBA.

O6mmaT 6poii Ha nepcoHana kbM 31 nexemBpu 2004 u 2003 ropuna BB31M3a CHOTReTHO Ha 107 1
104.

2. Basza 3a uaroreane na Gpuyancosid 0TUeT ¥ CIETOBOIHH HPHHIHIH
2.1. O61H HoJ0KeHUsT

JIpyKECTBOTO BOJH TEKYIOTO CH CUETOBOACTBO H H3TOTBA (PHHAHCOBHTE CH OTYETH B CHOTEETCTBHE
¢ M3UCKBAHHUATA Ha GBIrapckoTO CHETOBOJHO, THPTOBCKO ¥ HAHBYHO 3akoHoAaTencTro. O 1 aHyapu
2003 romuHa JIpyXecTEOTO M3rOTBA ¥ [peAcTaBi (QUHAHCOBMTE CH OTU4eTH Ha Oasa
Mexnynapoauute Cramaaptd 3a Punancoe Orunrane (MC®O) u THIKyBaHWATA 32 TAXHOTO
npwiarate, u3aageny ot bopna mo Mexaynapoanu Cuerosonnn Crannapr (BMCC).

HaCTOHH.IHHT (I)PIHE[HCOB OTUYET € H3rOTBEH BBHB BCHUKH CBINECTBEHH ACIIEKTH B CHOTBCTCTBHE C
m3uckeanuaTa Ha MCPO, peiicteam xbM HaraTa Ha OanaHca W NpeACTaBNsABd HHIMBHIYaNcH
(pHMHAHCOB OTUET.

2.2.  ba3a3a H3roTBAHE HA (HHAHCOBHA OTYET
Hacrosimyar GprHAHCOB OTYET € H3TOTBEH IIPH CIia3BaHe Ha MPHHIIHNA Ha KCTOpHYeCKaTa eHa.
2.3.  Ortyerna BanyTa

CoriacHO M3MCKBaHMATA Ha OBJIIapcKOTO CYETOBOJHO 3aKoHOAATencTeo JIpyxkecTBOTO BOAM
CUETOBOACTBO M CHCTABA (PMHAHCOBUTE CH OTYCTH B HallMOHATIHATA BalyTa Ha Perybiuka buarapusa
— Gwarapeku siee, Or 1 snyapu 1999 rogusa GeIrapckuar neB e ¢ PUKCHpaH Kypc KbM €BPOTO:
1.95583 nepa 3a 1 espo.

Hacroamusat GUHAHCOB OTHET € ChCTaBEH B XMLIM JIeBa.
24. YyxnecTpaHHA BAITYTa

Cpenkure B Uy)KAeCTpaHHA BATYTA CE BIIMCBAT IBPBOHAYAIHC KATO KbM CYMA4Ta Ha Uy/KECTpaHHaTa
BaNyTa €€ NpHiara LEHTPaTHUAT Kypc Ha bbnrapcka Hapogwa banka (BHB) xeM narata Ha
cnenkara. KypcoBuTe pa3muky, BEIHHKBALUM NPH YPEXKAAHETO HA TE3H HAPHYHM IIO3HLMH WIH TIPH
OTYHTAHETO Ha T3 NAPHUUHHM TMO3HLHH TIPH KYPCOBE, PAa3MM4HH OT Te3H, [0 KOMTO ca OWIH
3aBeleHH, C& OTUMTAT KaTo (DWHAHCOBH TNPHUXOAH MMM (PMHAHCOBH Pa3XOjH 3a IIEPHONA, B KOHTO
BB3HHKBAT.

Dunancoe omuem kvm 31 oexemspu 2004 u 2003 zoouna 12



Hempon Xonounz A

BEJEXKKE KbM ®HHAHCOBHA OTUET (INPOXBJIKEHHE)
3a nepHOIHTe, NpHIIIoYBaImM Ha 31 gexemepn 2004 p 2003 roauna

24. YyxnecrpaHHa BanyTa (IPOAL/IKCHUE)

MMapuyHuTe NO3HUIHM B dyKiecTpanHa BainyTa kbM 31 mexemepr 2004 n 2003 roguna ca OlieHEHH B
HacTosmus (UHAHCOB OTYeT N0 3aKmouuTenuis Kype Ha DBHDB. 3axmiouMTenHHAT Kype Ha
GBIATapcKUs JICE KbM LHATCKHA AOJIAP 34 IISPHOIMTE, 32 KOWTO & ChCTAREH HACTOALIMA thuHaHcOB
OTHET, € KaKTO ClIe[iBa:
31 nexemspu 2004:
31 nexemspu 2003:

1 USD =1.43589 ns.
1 USD = 1.54856 ns.

2.5. CUeToBOAHH MPeANOI0KeHHA U TIPAGIASHTEINH CYETOBOTHHE NPENeHKH

Hpunoxkennero Ha Mexayraponuute Cravpaptn 3a  @unancoo Oruurane HW3MCKBa OT
PBKOBOACTBOTO Ja IPUIOKH HAKOH CHETOBONHM IIPEATNIONOKEHHA W NPHONU3UTEHM CUETOBOIHH
NPEreHKH NP M3roTBsHE Ha (PHHAHCOBUTE OTYETH M IIPH ONpPEAE/sSHe Ha CTOMHOCTTA HA HAKOH OT
aKTHBWTE, MAcCUBUTE, NPUXOIUTE M pa3xoAuTe. Beuuky Te ¢e M3BLPIIBAT HAa OCHOBATA HA Haw-
Jobpata MpeleHKa, KOATO € HampaeeHa oT PBKOBOACTBOTO KEM Iarara Ha W3FOTBAHETO Ha
thunaHcOBHA oTdeT. JelicTBHTENHUTe pezynTaTH OUxa MOIJIH Aa ce pa3NuyaRaT OT NpEeACTABEHHTE B
HACTOAHA (PHHAHCOB OTYET.

2.6. [dnmepnn apys;ecTea

Jpy>keCTBOTO NPUTEXKABA NPAKO CIESIHHTE TBIIEPHH APYKECTBA:

Apyxecrso OcnoBna geiiHocT ¥Yuacrues  Yuacrme B
KAMATANA  KAHHTAJA
31 nexemBpn 31 nexeMBpH
2004 2003
byTanupama xoMnasHus IMpouzroncteo M GyTUIHpaHe Ha
Hzpop AX $e3aKOX0NMHK HAMTHTKY 100.00 % 100.00 %
Eii En [oxu EOOJ
(B MMKBHNALHA) Tbpropus 100.60 % 100.00 %
Poc Oiin EOO/], TBproeus ¢ HETPOIHH [IPOIYKTHA 100.00 % 100.00 %
Hnrepxoren benrapus Byprac
EOOQN Xorenuepcreo 100.00 % 100.00 %
Hadrexc Cexropuru EAJ| OxpaHuTeNnHA AeiHOCT 100.00 % 100.00 %
Mopcko kazngo EAJ] IIpon3BOACTEO H THPTOBHS C
XPaHUTEAHH TIPOTYKTH 100.00 % 99.52 %
Tpancxonn benrapua Al Yyacrne U yIpaBIeHHE Ha APYXKECTBA 99.996% -
M@K Hadrexe AL CrnoptHa gefiHOCT 99.95 % 99.85 %
Opexe Koncynr AL IOpumyecku yemyru 99.95 % 99.95 %
EppoGank AJl bankopa pefiHocT 95.10 % -
Wzeop OO/ (B nukeupanus)  Toproeus 69.00 % 69.00 %
ITerpon AX Toproeust Ha IpebGHO ¢ NETPOIHH
TIPOIYKTH 67.00 % 67.00 %
Baphna buznec CepeHCcH3 IMogrotroska u xpanudHKAIME HA
001 KajpH 63.30 % 100.00 %
Venmuar 2001 AJ] THProBcka AeHHOCT 53.20 % 53.20 %
®unexc AL Teprorcka neiHocT 51.00 % 51.00 %
Tpanc Kapt AJ] ExcnmoaTaiius Ha cHcTEMa 3a
paznnalanle ¢ KpeauTHH KapTH 50.00 % 50.00 %
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BEJEXKH KbM ©PHHAHCOBHWS OTUET (HPOJABLJKEHHE)
3a IepuonNTE, NPHKAIOYBAIN Ha 31 nexemepn 2004 u 2003 roauna

2.7. ACOUMHMpAHH APYXKeCTBa

,Z[pymecmo*ro YOpasKHABRA 3HAYMTCNHO BIMAHKEC BLDXY CICAHHTC KOMIIaHHH:

dpyxecTBO OcHoBHa AeitHOCT Yuactue B anéTne B

KATHTAJIA KANATAN

31 nexemBpr 31 aexkemMBpH

2003 2003

Tema Hioz AJ Hanatencka nefinoct 50.00 % 50.00 %

Komynnxaius 2002 AJ] Pexnamna neinoct 50.00 % 50.00 %o

Crnoprenur AJ] CroptHa AeHHOCT 34.00 % 34.00 %

Hadrexc Mimxenepunr ANl HrxeHepHHIosa JeHHoCT 34.00 % 34.00 %
3. HepUHENNA H OIEHKA HA eJIEeMEHTHTe HA CYETOBONHMA GaraHc

3.1. HBIrocpoyHs HHECCTHIHA

3.1.1. AnulepHH gpy:KecTBA

Karo mearocpound ¢unancoBd aktuen KM 31 jexemspu 2004 roauna JlpyskectBOoTO €
MPeJCTABMIO MHBECTHLHMH B IblepHH apy:kecTBa. B ceoteercTBHe ¢ MCC 27 — Koncominupann
(hMHAHCOBHM OTYETH M OTYUTAHE HAa WHBECTHLHHTS B NBINEPHH NPEANPHATHA Y4acTHATA B KanHTana
Ha JBIIEPHHTE [PYKECTBZ Ce OTYMTAT KATO PpasfoNaracMH 3a Tpojaxda (MHAHCOBH aKTHBH
cernacio MCC 39 — unaHcoBun wuHcTpyMeHTH. IIpH IBpBROHAYATHOTO WM  IIPU3HABAHE
HHBECTHLMMTE CE OLEHABAT No cebecTOMHOCT, a B MOCHIEICTBHE Ce ApeolleHsBaT M0 CHpaBelIuBa
CTOMHOCT, C M3KTIIOUEHHE Ha TEe3H, 33 KOMTO HE CHIIECTBYBAT KOTMPORKH Ha Na3apHa [EeHa M 33 KOHTO
JPY'H METOAHM 32 Pa3’yMHO OIpeNelsHe Ha CIPABSMIMBATA CTOHHOCT Ca HETPHIOKHMM.
HHBeCTHLIHHUTE, 32 KOHTO HE € Bb3MOKHO ONpEeNaHeTO HA CIIPABEANMBA CTOMHOCT C& OTYHMTAT TI0
ueHa Ha npuaobHeane (ceBecToifHOCT), KOpUrHpaHa ¢ cBeHTyanHa 3aryba oT obeslleHKa.
[peonenkara Ha MHRECTHLIEMTC B IOBINCPHH MPEATNPHATHA 1O TAXHaTAa CIIpPaBEeIHMBA CTOMHOCT Ce
OTYHTA KaTo YBENHUEHHUE HAH HaMalleHHE Ha IPEOLEHBbYHHA PE3EPB.

B CIydaMuTe, KOrato HpH}Z{OGHBaHeTD Ha Yy4dacTHe <{Tasa 4pe3 HellapudHa BHOCKa B KallMTaIa,
ITBPBOHAYATTHOTC 3aNMCBAHE Ha HMHBECTHLOHATA € IO ClpaBCjIHBaTa CTOHHOCT Ha arnmopTUpanud
dKTHB.

3.1.2. AconHHpaHH ApYy#ecTBa

Ho 31 nexemepu 2003 roguHa MHBECTHLMHTE B ACOLMHPAHH JADYXECTBA ¢4 OTYHTAHH [0 METOA Ha
coOCTREHHS KalkTall — TBPBOHAUANHO ca TPH3HaBaHM 1O celecTofiHOCT, a BIIOCHEACTBHE ca
NPEH3UACTITRAHH CTIOpE]], TIPOMEHHTE B JieNa HA WHBECTHUTOPA B HETHUTE AKTHBH HA CHOTBETHOTO
npennpusThe. CernacHo npepaborenus MCC 28 — MupecTHLHH B aCOUMHPaHH IPYIKECTBa, B CHAA
or 01 suvapu 2005 romgwHa, TO3H METOJ € HETIPHIMKHM 32 IPY/KECTBAa — HHBECTHTODH, KOHTO
H3TOTBAT BHIMBUIYATHH GHAAHCOBH orTdeTH B choTReTcTBHE Ha MCC 27. Ilo-paHHOTO IpMlaraHe
HA TOBA HOBO M3MCKRAHE € IPEropBuUTEnHO. B3 ocHOBa Ha Te3u obcroATencrea J{pyKecTBOTO €
H3BBPLIMIIO TIPOMSHA B CYCTOROAHATA CH NIONMHTHKA 10 OTHOHIEHHE OTYMTAHETO HA HHBECTHIMHTE CH
B acoummpany apyxectsa rpes 2004 romuHa, KakTo A ca HallpaBeHH ChOTBETHHTE PETPOCIEKTHBHH
KOpPCKIHH B CPaBHUTETHHS NpPEAXOoAcH Iepuoi. B HacTosums ¢hHHAHCOB OTYET MHBECTHLHMMUTE B
acOLMMpaH# MPEANPUATHA ca NpeACTaBeHH mo ceGecTOMHOCT, KOPUIHpaKa ¢ eBeHTYyasHa 3aryba o
obeznenka (oK cpio Gemn. 4).
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BEJEXKHA KbM ®PHHAHCOBHA OTYET (ITIPOALJLCKEHUE)
3a NepyHoanTe, NpUKIYBAId Ha 31 aekemepn 2004 u 2003 ronnna

3.1.3. [Jpyra Aparocpoydd HHBECTHIIHH

Hpyrare MBATOCPOYHH HHBECTHIMM ce oTurTaT cernacHo MCC 39 — DuHaHCOBH HMHCTPYMEHTH,
KaTO IIBPBOHAYATHO ce OTpa3ABaT Mo ceOeCcTOHHOCT H ce MPeoLeHABaT A0 COpaBe/IMBa CTORHOCT,
OCBEH B CllyyauWTe, KOTATO Ca HEKOTHPYEMH M TAXHATA fazapHa CTOMHOCT He Moke fa Obie
JOCTOBEPHO ONpEIeeHa,

3.2. ABJaroTrpaiiHy aKTHEH

JenrotpaiHUTE MATEPHATHH W HEMATEPUAJHH AKTHBHM CE OICHYBAT TIO IeHaTa Ha NpHAOOMBaHe,
Kopurupasa ¢ edexra OT XHIepHHbIALNA, 32 AKTHUBHTE NPYACOHUTH nipead 1998 roauna. LenaTa Ha
npuxoGHBaHe e o0pa3yBaHa OT IIOKYTIHATA HM CTOHHOCT M JONBIHHTENHHTE Pa3XOIH, H3BEPLUCHH MO
NpuIcGHBAHETO UM, M HaMaleHa ¢ pa3Mepa Ha HayWCICHATa aMOPTH3aLls H eBeHTyaJlHaTa 3aryda oT
obe3leHKa. :

HpyxkectBoT0 € BBE3NpHENO Ja OTYHTA [JBITOTpaHHHTE MaTepHallHH aKTHBH CBITIACHO
npenopeunTeNHEa nomxon Ha MCC 16 — MIMOTH, MalllMHK, CROPEXXEHHA H 0DOpyBaHe.

[ocneNBaliuTe pasxoH, KOUTO BOAST IO MOAOOpeHHe B CHCTOSHMETO Ha aKTHBA HaJl IEPBOHAYAIIHO
OLEHEHaTa CTAHAAPTHA eEKTHRHOCT WM JIO YBENHMYABAHE HA OBICIIHTe HKOHOMHYECKH W3I0MH, Ce
KAIATAIM3MPAT B CTOHHOCTTA Ha aKTHRA, BCHYKK OpyrH MocneiBally pa3xoJi ce NPH3HABaT TeKYyLIO
B [IEPHOIA, B KOATO ca HanpaBeHM.

AMoprHzanpuTe Ha IBNroTpalfHnTe MaTepHalHH H HEMaTepHAalHH 4KTUBH €4 HAYHCIABAT KaTo
MIOCTIe/IOBATENHO CE Npuiiara JiuaednnaT Metoll. [Jo rpyny akTHBH ca IPHIAraHH CIeXHHTE HOPMH:

AMOPTH3ALHOHHH HOPMHA 2004 2003
ANMHHHCTPATHEBHH M TBPTOBCKH Crpaju ‘ 4% 4%
MawnHy, chOpBKEHNS B 000pyIBaHe 4—-50% 4-50%
TpancnopTHH cpeacTBa 20% 20 %
Oduc obzasexxaans 25% 25 %
HemaTepranum akTHEH 20-25% 20-25%

3a HOBOMPHAOOHTHTE AKTHEH AMOPTH3ALMM CE€ HAuMCIgBaT OT MEcella, cjefBall Mecella Ha
NpHAOOHBAHETO HM WIH BBBEXKIAHETO UM B ynorpeba.

He ce HauucIaBaT aMOPTH3alWA Ha 36MH W pa3xoiu 3a NIpHAoOHBaHe Ha IBATOTPAHHN aKTHEH.

B kpag Ha BceKH 0THeTeH nepHoA PrroBoAcTBOTO Ha JIpy:KEeCTBOTO NpaBH NMperfes Ha OCTAThYHHS
T0JIe3€H JKHBOT Ha aKTHBHTE M Ha NPEHOCHHTE HM CTOMHOCTH, ¢ LEJ Ja MpOBEPH 3a HATMYMETO Ha
HMHAMKALMHA 3a 00e3LeHKa N/UITH HeoOX0AHMOCT OT IPOMSHA HAa AMOPTHIALHMOHHNITE HOPMH.

3.3. Marepnanay 3anacu

MarepyanuTe H CTOKMTE Ce€ OIEHSBAT N0 MO-HUCKaTa OT IlieHaTa Ha npuaoOHBaHe H HeTHaTa
pealsupyeMa croiiHocT. lleHaTa Ha mpuaoOHBaHe BKJIIOYBA TOKYNHAaTa LiEHAa, TPaHCNOPTHH,
MUTHWHYECKH W JpYrd nogoOHH pazxomu. HetHata peanuzMpyema cTOHHOCT € IpearojaracMara
NpoJaKHa T[eHa, MUHYC Pa3XoJIuTe, KOHTO ca HeoOXOoIHMH 3a ochlliecTBABaHe Ha npojaxdara. [pu
TAXHOTO TIOTpebreHne, MATEPHAITHTE H CTOKWTE C& OLEHABAT MO CISJHHTE METOIH:

Hedt - KonkperHo ofpenieneHa [ieHa Ha J0CTaBKaTa
I'opuBa, Apyry CTOKM H MATEPHAIIH - [Ispra BxonsmIa, mepea naxonaua ueHa {FIFO)
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BEJEXKH KbM ®PHHAHCOBHA OTYET (HPOJABJIKEHHE)
3a NepHoNUTe, NPHKAIYBAIH Ha 31 aexemBpH 2004 1 2003 roauna

34. DOuHAHCOBH HHCTPYMEHTH

DuHAHCOBMTE HHCTPYMEHTH Ha JIpy kecTROTO BKJIFOYBAT NAPHYIHH CPEICTEA, B36MAHHs, 38/{hJDKEHHA
W KpaTKOCPOYHH (JHHAHCOBH aKTHBH. .

DUHAHCOBUTEC aKTHRA MW ITACHBM ¢¢ TIPU3HABAT B CYETOBOAHHMA OajnaHC, €IHHCTBEHO KOTaTo
JpyKecTROTO CTage CrpaHa B JOroBOPHATE YCIOBUS HA HHCTPYMEHTA.

3.4.1. Toproecku H IPYrH B3¢MaHHH, HETHO

KpaTkocpounure B3eMaHHs ¢a IPEACTABCHY MO TAXHATA aMopTH3HpaHa croifHoct. Ha Gasa na
nperiiejl Ha B3EMAHUATA KbM KDasi Ha rOIMHATA Ce H3RBPLIBA NPELeHKa 3a 3aryouTe o1 o6e3nenka i
HecHEOMpaeMoCT.

3.4.2. Ilapuunn cpeacrea

[TapHuyHHTE cpeficTBA 3a LEJNHTE HAa CHCTABSHETO HA OTYETA 3a IIApHYHUS TIOTOK BKIIKOYBAT
NapHYHHTE CPEICTRa B Opoi H 1o 6aHKOBH CMETKH.

3.4.3. ToHLpropcKHd M APYTH 3aABLJIKEHHS, HETHO

KpaTkocpounuTte 3aIBDKeHMs ca INpeAcTaBeHd B OajaHca [0  aMOPTH3MpPaHa  CTOHHOCT,
¢ M3KITIOUEHHE H2 3a0BJKEHHATa TI0 (JMHAHCOB JIM3HHT, KOMTO Ca [OCOYEHH HETHO OT OBberuTe
GHUHAHCOBH pa3xo/H.

3.4.4. 3Baemu

Kparkocpoudure ¥ IBJIrOCPOYHH 3a¢MM ITHPBOHAYATHO CE€ 3aMMCBAT [0 [OTYy4YEHHTE HApHYUHU
notour. BCHUKE JIMXBY, TAKCH ¥ KOMUCHOHHHM Ce TIPH3HABAT KaTO Pa3Xof B OTYETA 3a IIPHXONMTE U
PA3XOAMTE NPH TAXHOTO BL3HUKBAHE.

3.4.5. KpaTkoepounn (HHAHCOBH AaKTHEH

KparkocpouruTe (HHAHCOBH aKTHBH BKJIFOUBAT LIEHHM KHIDKA, TIPHETH 3a ThProBua Ha brirapcka
donposa bopca (BOB), 06nMranyy B GepHBATHBHH HHCTPYMEHTH, OTUMTAT ce N0 cebeCTOHHOCT NpH
TAXHOTO BH3HMKBAHE, a CI¢H NHPBOHAYANIHOTC HM TPH3HABAHE C€ OLEHABAT IO CIPaBEANIMEA
CTOMHOCT CRIIAcCHO M3HMCKBaHMATA Ha MCC 39 — DuHaHCOBH HHCTPYMCHTH. IIPH3HABAHE H
ouenspane. M3MCHEHHATA B CIPaBEANMBATA CTOMHOCT HAa (hMHAHCOBMTE AKTHBH, pasIoOJaracMH 3a
nponakba, ce NPH3HABAT NMPEKTHO B KalWTala, a HIMEHEHHATa B CIpaBeliIMBaTa CTORHOCT Ha
JIEPUBATHBHTE W PE3YITATHTE OT MPOAAKOUTEC Ha BCHUKH ()HHRHCOBH aKTHBH C€ NPU3HABAT KATO
(hHHAHCOB IIPUX0J/Pa3X0k 3a CHOTBETHHA OTYETCH NEPHOI.
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BEJEXKHA KbM ®HMMHAHCOBHSI OTHET (ITPOABJIZKEHHE)
34 nepuoanTe, npakmousan na 31 pexevupu 2004 u 2003 ronnna

3.4. PuHAHCOBE HHCTPYMEHTH (NPOIb/LDKEHHE)
3.4.6. OueHka H ynpaB/ieHHe HA PHCKA
Baayren puck

JpY3KECTROTO OCBILECTEABA CACIIKH B Yy KIUSCTPAHHA BANYTA, OpaIHd KOSTO TO ¢ H3MOXKEHO HA PHCK,
CBBP3aH C BB3MOXKHHMTE IPOMEHH Ha BalyTHHA KYPC Ha INarckus ponap. JIpyxkecTBOTO H3MON3Ba
JlepyBaTUBHYU (PUHAHCOBH MHCTPYMEHTH 3a YIIPABJICHHE HAa PHCKA.

JIAXBEH pHEK

{DHHAHCOBHUTE HHCTPYMEHTH, KOWUTO TIOTSHUHAITHO H3Jarat ,I[p}’)l(eCTBOTO Ha JIHXBEH PHCK, ca
npenuMHC DaHKOBATE KPEOWTH, MONYYEHHTE H MPEIOCTABeHH THPrOBCKM 33€MH M fAeno3uTH. TvH
KaTO NPH MOBEUETO 3aeMU JOrOBOPEHHST JIMXBEH TPOLEHT € ¢ (HrcHpaHa Hanbaska Han OJIIL,
pecnekteHe LIBOR/EURIBOR, [pyKecTBOTO He e M3TI0PKeHO Ha CHIIECTBEH PHCK B pe3yiTaT Ha
KonchaHyATa Ha NHXBeHHTE HMBa. MHGopManusa, OTHOCHO NPWIOXKHMHTE JTHXBEHH MPOLIEHTH €
onosecTeHa B Oen.11 u Sem.12.

IIazapen puck

TazapHuAT pUcK, PH KOHTO CTOHHOCTTA Ha JafeH (PHHAHCOB MHCTPYMEHT ce kojebae B pe3y/TaT Ha
MPOMEHM B Ma3apHUTE TIEHH, ¢ CRBP3aH ¢ THPIOBMATA C KPATKOCPOYHH (DHHAHCOBH AKTHUBH, KAKTO €
OIIOBECTEHO TIO-Tope.

Kpenuren puck

duHaHCOBUTE AKTHBU, KOUTO NOTEHUMANHO W3naraT [py:xecTBOT0 Ha KpelHTeH PHCK, ca TPeIHMHO
EzeManng 1o npopaxOH. OcHOBHO JIpy:KecTBOTO € W3NIOKCHO HA KPCIHMTEH PHCK, B cilyyaHd ue
KIHEHTHTE He H3IATAT CBOHTe 3agb/okedud. Ionuwrnkara Ha pysxecreoro B TasH obmacT e
HACOUEHA K'bM OCBHIIECTBABAHE HA NPOAaXOH HA CTCKHM KM YCIIYFH Ha KJIHMEHTH C II0IXO0/1%HIa KPpeTUTHA

permyTaLs.
3.5. Ilpuxons u pazxonu 3a OLACIUH NepHOIH
Karo npuxonm w pasxonn 3a Opmemnn rmepuoad B GanaHca Ha JIpy)KecTBOTO ca HpeACTABEHH

MPHXOOH U pa3X0ld, KOHTO ca NpeAryiaTeH: [pe3 HACTOAIINA, HO C& OTHACAT IO CNENBAllH OTYETHH
MEPHOIH — PEKJIaMa, 3aCTpaXxoBky, aDOHaMEHTH, HAeMH U IPYTH.
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BEJEXKH KbM PHHAHCOBHA OTUET (IIPOABLJIKEHHUE)
3a MepHoJHTe, NPHKIYBAIIM Ha 31 aekemBpu 2004 n 2003 roguna

3.6. [Jannk Bupxy neuandara

HaH‘BK’LT BBPXY neqantarta MpencTaensea cymMara OT TEKYHIHA OJaHBK BLPXY nevandara M
OTCPOUYEHUTE JaHbBIIH. .

TekylMAT AaHBK BEPXY MeuanfaTa ce Onpesens Bb3 0CHOBA Ha obiaraemara (faHbuHa) Nevanda 3a
HEePHOAA KaTo ce TipHnara eeKTHRHATA JAHBYHA CTABKA CBINIACHO JAHBYHOTO 3aKOHOAATENCTBO KBM
narata Ha (yHaHCOBHA oTYeY, OTCPOUEHHTE JAHBLUH €A CYMMTE HA ABDKHMHUTE (BB3CTAHOBHMHU)
JanblM BRpXY meuanbara sa Opicluyd MEPHOAW IO OTHOLIEHME Ha obnaraeMuTe (HaMaJIEMH)
BPEMCHHH Pa3iuKH. BpEMEHHHTE pasiiuKH ca pa3IHKHTe MEXIY OTYETHATA CTOHHOCT Ha €MH aKTHB
Wik nacue B GanaHca M HErosara JaHbsyHa ocHoBAa. (JTCPOYEHMTE JaHBLUM BBPXy nedanbara ce
H3YMCIIABAT Ypes MPUITAraHeTo Ha HajaHcoBHA macHBeH MeTod. OTCpOUSHHTE AaHBYHU IIACHBH CE
H3UHC/ABAT 32 BCHUKH 0ONaraeMH BpeMEHHH pa3iIHKH, AOKaTO OTCPOYEHHTE JAHBYHHM aKTHBH 32
HAMABIEMHUTE BPEMEHHH pPa3siHKH C€ TPU3HABAT, CaMO akKo HMa BEPOATHOCT 3a TAXHOTO 06paTHO
NposABNIeHHEe | ak0 JIpY>KecTBOTO IIE € B CHCTOSHUE B ObJele Aa reHepHpa JOCTaTLYHO Neyanda, oT
KOATO Te Ja MoraT Aa ObIaT NPUCTIA/IHATH.

OTcpoueHHTe NaHBUHH AKTHBH H TIACHEH C& W3UHCIIABAT KATO C€ IIPHJIAra NpearoaraéMaTa 1anbuia
CTaBKa 3a IIEPHOJa, B KONTO Te 1LIe ce peallH3upaT HIIH IIOTacAT, ChIIacHo MHGOpMalHATa, C KOATO
Jlpy>KecTBOTO pa3moniara KbM MOMEHTA Ha ChCTaBAHE Ha (UHAHCOBHA oTYeT. OTCpOYEHHTE NaHBLH
ce MPH3HABAT B OTHETA 33 NPUXOONTE H Pa3XOfIUTe, OCBEH B CIIYJauTe, KOraTO Bh3HMKBAT BEB BPh3Ka
¢ GaNaHCOBO Iiepo, KOETO Ce OTpa3fBa OHPEKTHO B coOCTBeHMs Karmrai Ha JpyxectBoTo. B TO3M
CiTyuail M OTJIOXKEHMAT JaHbK Ce MOCOYBA JMPEKTHO 33 CMEeTKa Ha TOBa I1epo (B KanuTana), 6es ga
HaMHpa OTPAXKEHHE B OTMETA 32 TIPHXOIUTE U PA3XOAHMTE.

OTcpoyeHUTE MaHBYHH AKTHRH M TMACHBH CE TIOCOMBAT HETHO, aKO NOAJEKAT Ha eIHHEH PekHM Ha
obnarade.

CrhriacHo NEHCTBAIOTO KHM MOMEHTA Ha CHCTaBIHE HAa HACTOALIMA ¢)HH3HCOB OTYST OAHBHYHO
3aKOHOIATC/ICTBO, JaHBUHKIC CTaBKHd, KOHTO CIEABA Ja CC npdiarar npd H3YHCISBAHE Ha
AAHBYHRTE 3a(BJIKEHNA H OTCPOUCHUTC NAHBITH Ha ,upy}KCCTBOTO ca CJICOHMTE:

2005 roquaa 2004 roguna 2003 roanna
Kopnopatueen janbk 15.00% 19.50% 23.50%

3.7. Ilpusnasade HA NPHXOIH H PA3XOAH

HpI/IXO,IIPITG H pa3xoanTe ca HAYMCIABRAHM B MOMCHTA Ha TAXHOTO BB3HHKBaHeE, HC3AaBHCHMMO OT
IMapHYHHTE TIOCTHIUIEHUA W ITNAaljaHu, OTunTaHeTo HM CE M3BEpPUIBA IIPH CITa3BaHe Ha H3UCKBAHCTO
3a Irpa4ypHHa H CTOMHOCTHA BPB3Ka MCKIY TAX.

Hpuxoaute ot npopaxkdara Ha CypoB HETPOJT ca TIPH3HABAHM CHIIIACHO YCJIOBHATA 3& AOCTABKATA M
npojgaxkdara Ha CTOKAra.

HpHXOﬂHTe H pasxOouTe 3a JIMXEBH Ce HauucapaT TEKYIHO, Ha Haza Ha e(prKTI/IBHIf]H JIMXBEH IPOLEHT
H CyMaTa Ha B3CMAaHCTO WIH 3a0bJDKERHETO, 38 KOETO C& OTHACAT.

IpuxoauTe OT ASJIOBO Y4acTHe C€ NpH3HABAT, KOraTo C€ YCTaHOBH HpaBOTC Ha JIpy»KecTBOTO Ha
TEQJTY'H TO3M NPUXON.
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33 ePHOOMTE, NpHKoueam na 31 rexemepn 2004 n 2003 ronuna

3.7. IIpuznaBaHe Ha NPHXOAH H pa3XoAn (IpoAb/KeHHE)

Tpuxooute OT NpHAOOMBaHE HA Y4acTHd Ype3 HEIApHYHHM BHOCKH Ce TPU3HABAT, B CIy4ai, 4e
KOMIETEHTHHAT ChJ MPHEME KaTo CIpaBeJIHBa CTOHHOCT Ha ChOTRETHHS aloOpTHpaH aKTHB I10-
BHCOKa OLIEHKa OT CTOMHOCTTA, 110 KOSTO TO3H aKTHB C€ OTYHMTa JI0 1aTaTa Ha pa3MEHHAaTa Orepalysl.

3.8. Pasxonu no 3aemu

Pazxomure mo zaeM# ca JIHXBHTE H Ipyrarte pasxoid, NnoneccHH OT I[py}KeCTBOTO BBEE BPB3KA C
IPHBAM4YaHSTO Ha 3a€MEH KaluTan. Te ce TNpH3HABAT JHPEKTHO B OTHETA 3a IPHXOINUTE H pa3xoguTe
B MOMEHTA Ha Bb3HHKBAHETO HM.

4, ALArocpoany HHBeCTHIHH

31 pexemBpu 31 pexemepH

HMyBecTHOHE B IBIIEPHH JIPYKECTBA 2004 2003
XHIL.JIB. XHJI.B.

Tetpon A 234,963 289,861
ITOK Hadrexe AL 34,957 29,957
Tpancxonn bearapus AL 7,000 -
Bapna buznec Cepercus OO0 : 3,805 3,805
Bytrnupama komnanus Mzsop Al 2,569 2,569
Tpanckapt AJl 1,000 1,000
Mopcko kazuso EA]] 700 695
Hurepxoren buarapug byprac EOO 300 300-
HOpexe Koncynr AL 200 200
Hadrrere Cexropuru EAJL 50 50
" Punexc AL 26 26
Hzeop OO/ (B ukBHIALMA) - -
Venauur 2001 AT - -
Eit En Dk EOO/ (B nukemaais) - -
Poc Oitn EOOJ] - -
O0me HHBECTHIHHE B FbIIEPHH JPYKECTBA 285,570 328,463

HusecTHIHyTE B ABlIepHuTE ApyxkecTea Masop OO, Yenaunr 2001 Al u Efi En Jlxu EOOJ cse
¢eBGeCcTOHHOCT pecnekTHRHO 27 XM NIB., 9 Xun. 7B. M 5 Xun. NB. ca 00€3LEHCHH B IPEAXOAHH
oT4eTHH MeprofH ceriaacHo MCC 36 — OfestieHKa Ha aKTHBH.

Ipes mecen suyapu 2004 rommsa JpyxkecTroTo € m3kynuno 3,100 Opos NoOHMMEHHM aKIMH ¢
poMuHanHa crodiHoct 10 5. ot kamurana Ha TIOK Hadrexe AJL

B xpasg Ha mecen roHH 2004 roauua e yupeaeHo KBIIEPHO JPY:KECTBO C HaWMeHoBanue TpaHcxona
Boarapus AJL, B xoero HpyxecteoTo npurexasa 99.996 % ot perucTpupanusa xanutan. Lenra na
HOBOTO JIPYXKECTBO € Jla y4acTByBa B Apyxkecteara Tpancat AJl, Tparnc Kapr AJY, Tpanc Tenexom
Al n Tpascnoto AJl, KaTo KOHTPONMPA H PA3BHBA OCKINIECTBABAHATA OT TAX AEHHOCT.

Ha penosno 06110 crbpanue, cheTosno ce Ha 29 roau 2004 roguHa, axiwoHepute Ha Ilerpon Al
B3EMAT pellleHHe 3a M3MAIAHeTo Ha MuUBMAeHT B pasMep Ha 0.02 siB. Ha 1 axumsa. B pesynarar Ha
ToBa JIpY>KECTBOTO OTYMTA TIPHUXOJ OT AAJIOBO YdUacTHe B pa3Mep Ha 1,712 xum. is. (BHX CHIIO
oen. 21).
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Hempon Xonounz 477

BEJEXKHA KbM ©HHAHCOBHUS OTYET (ITPOTBLJUKEHUE)
3a nepuonuTe, NpHKaouBaly Ha 31 aexkemepH 2004 1 2003 roauna

4. JAbArocpouHE HHBECTHIMH (MPOABIKEHHE)

Ilpez mecen aprycer 2004 ropmHa KanuTaabT Ha HBIIEPHOTO ApyxkecTBo BapHa Buznec CwbpehcH3
OOl (c npequinHo HauMeHoBanve DupMeH LEHTHP 33 HOAroToBka Ha kagpu LOOM) ¢ yeemuueH
Ypes anopT Ha crpajara Ha ydedOen Lentsp “Axanun’ ot Ilerpon All, B clcACTBHE HA KOETO NPAKOTO
yuacTHe Ha py:xectBoTo Hamanaea fo 63.30 %.

Ipez mecen aeryct 2004 roguHa e U3KYIeH OCTATBYHHAT A7 OT OCHOBHHA KANHMTAN Ha JIBIEPHOTO
npy>xectBo Mopcko kazuHo EAJL (¢ npeauinHo HaumeHoBanue Hadrexke @act Qyn AJND).

Ifpe3 mecerpTe cenTeMBpH U HoeMepH 2004 roguHa ca mspbpiienH npopax6u Ha bOb xa obmo
47.50% (pasmnpedeneHd chOTBETHO: 36.14% - moarocpouna wneectnous u 11.36 % - oGopoten
noprdeitn) oT kanutana Ha lletpon AJl XBM OBINEPHC JAPYKECTBO KATC YacT OT TEXHHUYECKHTE
onepaLdy Mo NPecTPYKTYpUpaHe Ha noprdeiina ot axuun na [lerpon AL B rpyna Ietpon Xonguar
BBE BPB3Ka C IOATOTBAHOTO Npe3 Mecell JeKeMBpH ochlllecTRgBaHe Ha GDR mporpaMa Bbpxy akuMu
Ha Ilerpon A u mucreanero Ha GDR (rnobamsm nenosuTtapHH pasmMckl) Ha JjloHpedckarta
@®ouposa Bopea (JI®B). Ha mzepnpeanc odmo cubpanue Ha 07 mexemspu 2004 ropuHa e B3eTO
pellieHHe Ja CE ODIOKH IporpaMara 3a JHMCTBaHe Ha ABIIEpHOTO ApyxecTtBo Ha JIDb, nopanmu
HaJlM4He Ha CTPATeIMYECKH MHBECTHUTOP, B CIE/ICTBME Ha KOETO ca CKIOUeHH ciaenkd Ha Db 3a
obparno npunobHeane Ha akupare or JpyKecTBOTO MO TEKyIIH Na3apHH LEHH B Kpas Ha Mecel|
nexemBpH 2004 ropnaa (Buk cpino oen. 8 u Gemn. 20).

Kaxro ToBa e oniosecteno B 6ei. 3.1.1, Jpy»XecTROTO € MpeolleHHA0 HaluiHITe cu axund B Ierpon
AJl no saxnounTennara uM GopeoBa LeHa, BanuaHa KM 31 nexemspn 2004 rofauna, KaTo pasjiukaTa
€ OTYeTeHa KaTo ApeoleHbueH pezeps (BK cbo oen. 14}, Kam 31 nexemepr 2004 roguna obwmara
croifHocT Ha mHBecTHUHUATa B Iletpon AT e B pazmep Ha 292,629 Xui. JB., KaTO 4YacT OT TasK
WHEECTULIMA € OTHETEHa KaTO KPATKOCPOUHK (DMHAHCOBM 4KTHBH, Pa3lonaracMM 3a nposaxda (BHx
chino e 8).
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BEJIEXKKH KbM ©PHHAHCOBUA OTUET (IPOABIKEHHE)
3a HepHOANTE, ApHKMIoUBalN Ha 31 nekemepu 2004 1 2003 roguna

4. Jbarocpouni EHBECTHNNM (PO bHKEHHE)

Kakto e onosecreno B Oen. 3.1.2, J[py:KeCTBOTO € HM3BBpPIIHMIO MPOMAHAa B CHETOBOJIHATA CH
NONMTHKA 110 OTHOIIEHHE OTYUTAHETO HA KHBECTHMLIMH B acOLMHMpaHH JIPY>KECTBa BBB BpPL3Ka ¢
mamenenns MCC 28 — MupecTrind B aconmdpanu apysxkectea. CernacHo MCC 8 — HerHa neuanta
und zaryba 3a nepuona, (QynpameHTanHH IPELUKM M NPOMEHH B CHETOBOAHATA TMOMHTHKA
HpyKecTBOTO € HAalpaBMIO H CBOTBETHHUTE DETPOCICKIMBHH KOPEKUMH, KaTO € TPeH3UYHCINIO
CPaBHHTETHKTE AAHHH upe3 pefylMpaHe Ha APHXOAHTE OT AxIoBo yyacTHe 3a 2003 rogwna ¢ 158
XMJ. JIB. ¥ HaMaJIEHUHE Ha CaljoTo Ha HepasnpenencHara nevanda keM 01 sryapu 2003 roguna B
pasmep Ha 7 XMII. JIB.

HupecTHiMuTe B acoluupaHd IpyxecTea KbM 31 nexemspu 2004 u 2003 roguna, Kakro u
HaNpaBeHHUTE TMPEH3UHCIEHHS BHB BPBH3KA ¢ MIPOMJIHA B CHETOBOJHATA MOIMTHKA 1O APYIKECTBA Ca
NpenCcTaBeHH IIO-I0IY:

31 nexkeMEpH

31 nexeMBpH

31 nexeMBpH

31 nexemepy

HHEECTHINH B 2004 2003 2003 2003

ACONMHPAHH Apy/KecTBR KHILIB. XHJLJIE. XHJLJIB, XHILJIB.

cnea NpeH3YHCc/IeHH e npenn

npoMsaHa ApOoMAHA npclMﬂHa

B C9eT. NOJINTHKA B CY9CT. MOJHTHKA B CUET.IMOJIMTHKA

Komyraukaimsa 2002 Al 25 25 (5) 30

Hadrexe Muxenepunr AJl 17 17 (158) 175

Crioptemur AJT 17 17 )] 19

Tema Hios AJT _- - __ - -
O01o0 HHBECTHONH B

ACOIHHAPAHH
Apyxectsa 59 59 aes) 224

Husecrnupara 8 Tema Hioz AJl ¢ HoMuHanHa cToiHOCT 115 Xun. ne. e ofe3lieHeHa B NIPEAXOAHH
OTHETHH NEPUOAH.

Karo Jlpyra ABNTOCPOYHM MHBECTHIHM B pasMep Ha 23 Xun. Ne., Jpy)kecTBOTO 0T4HTA npuioburo
yuacTHe B pasmep Ha 0.2% ot Espokamuran brnrapus AJl. Ha penosso obwo cebpanue Ha
Erpoxanuran berrapus AJl, cecroamo ce Ha 28 1onum 2004 rogmHa, e B3€TO peIUEHHE 3a
pasripelensHe Ha JURHACHT, B Pe3YNTaT Ha KoeTo Jpy»ecTBOTO € NMpH3HAIO IPHXOH OT IAIOBO
ydacrue B pasMep Ha 3 XHJI. JIB.
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Hempoa Xoaounz A4

BEJEXKKH KbM ®HHAHCOBUA OTUET (ITPONBJIKEHHE)
3a nepuoguTe, npurinousamm Ha 31 nexemepn 2004 u 2003 ronura

5. Jsnrorpainn MaTepuaigy H HEMATEPHAINN AKTHEN
3ema  Mamunu Hdpyrn  Pazx.za  Hemar. O6uo
H H CLOpPb- AMA  opuxoG. JA JA
crpagn SKEHH Ba JIMA
XWUJ.1B. XMLJB.  XHJLJB.  XHJLAB.  XHJL.JB. XHJLJB.
OT1veTHa cTOHHOCT
Camjio Ha 31 AekeMBpH
2003 ropuaa 474 4,035 5,268 4,952 222 14,951
ITpunoburu JA - 275 79 580 798 1,732
Tpanccepn - 312 278 (590) - -
Hziean OA - (43) (33) (4,784) - (4.860)
Cango na 31 gexemMBpH
2004 ronnna 474 4,579 5,592 158 1,020 11,823
Hartpynana
AMOPTH3ANHS
Canpno na 31 nekeMBpu
2003 ronyHa 49 2,988 4,256 - 113 7,406
Hauicnena 3a neprona 19 419 437 - 68 943
Hanucana npes nepuoga - (18) (25) - - (43)
Cango na 31 gpexeMEpH
2004 roguHa 68 3,389 4,668 - 181 8,306
Ilpenocua cToiiocT Ha
31 gexemspu 2003 425 1.047 1,012 4,952 109 1545
TIpenocna croiimocTt Ha
31 nexemepn 2004 _406 1,190 —224 158 _839 3,517

Hamuunure keM 31 pekemepu 2003 rogmHa pasxoAM 3a IpHgoOMBaHe Ha ABJITOTPAiiHH aKTHEH
BKJIO4BaT OCHOBHO 4,107 Xui. NB. KapTOBH KHOCK TEPMHHAH, 3aKYIEHH ¢ HaMepeHHe Ja Objar
otfaBany nog HaeM. IIpes 2004 roguna, ¢ nefl ONTHMH3ALHA Ha CTPYKTYpaTa Ha aKTHBHTE B Fpynara
Ha [terpon Xonnunar AJl, Te ca npogaaend Ha IBIIEPHO APYKECTRO.

Durnancoe omuent kom 31 dexemepu 2004 u 2003 zo0una
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Hempon Xonounz A

BEAEXKH KbM ®HHAHCOBHA OTUYET (IIPOABJIAKEHHE)
3a mepuHoauTe, NpuKMouBay Ha 31 pexemepn 2004 1 2003 roaxuna

6. ABarocpoynn BieMaHuA

Jparocpounyre B3eMaHusd APEACTABIABAT IIPEIOCTaBCHA B 3aeM OT JIpyKECTBOTO NapH4YHA CyMa C
WHBECTHIIHOHHA LN HA JBHISPHO JPYXKECTBO CBC CPOK Ha m3fkmkaraHe 2009 rommHa (BHXK CBINO
oen. 25).

7. Tbproeekn u APYra B3eMaHHs, HETHO
31 aexemMBpH 31 pexemMBpH
2004 2003
XHILJIB. XHILJIB,
BzeMaHWs OT CBBP3aHH NPSATPHATHS 79,689 54,784
IIpeaocTaBenn aBancu 21,678 8,978
Pasxonu 3a Opacmy nepuonn 122 651
Bzemanusg or KIIHCHTH, HETHO OT 00e3LCHKE 898 538
{IpenocraseHH THPrOBCKHU 3a8MH 255 164
Hamsuy 3a eacTadosssase (JJIC u apyru) 412 8
Hpyru , 397 326
O6mo 103,451 65,449

HpGJIOCTaBBHHTB ABAHCH KbM JOCTABYHMIM BKIIOYBAT IIPEANIIATEHH NOCTABKH Ha 'OPHEBA.

BsemanmsTa OT CBBP3aHHE JIMLA Ca OMOBECTEHY B Oen. 25.

8. KpaTkocpouHn (PHHAHCOBK AKTHBH
31 nexemBpH 31 nekeMBpH
2004 2003
XHJLJIB. XHILJIB.
(OUHAHCOBH AKTHBH, paslonaraeMu 3a npogaxta 81,884 48,626
Jpyru KpaTKOCPOYHH HEHHHA KHIKA 122 111
O6mo 82,006 48,737

B nauanoro Ha 2003 roguna PekosoacTeoTO Ha JIpyKecTBOTO € B3QJIO peleHte fa 3aKyTIH aKIuK Ha
Metpon AJl 3a Teproeus B oboporen noprdeiin. B cnegersue Ha tosa npes 2003 u 2004 roguna ca
CKITIOUEHH MHOKECTBO CEIKH 32 MOKYTIKa H nMpofax6a ua Brarapeka Monnosa Bopea. Kakro Tosa e
onoeecTeto B 6en. 3.4.5, JApysKecTBOTO TeKylIO MPeoLieHABa HAJIMYHHTe CH akiuK B Iletpor AJl mo
fopcoBa neHa. M3MeHeHHATa B CHpaBe[UTMBATA CTOMHOCT Ha aKUMHTE Ce [PH3HABAT AMPEKTHO B
KATIHTANIA, a pe3yNITATUTE OT MpofaxkOuTe KaTo GHHAHCOB NPHXOJ/pa3Xol 3a CHOTBETHHS NEPHON.
CrpaseidBara CTOMHOCT Ha HanuyumTe akimu Ha [lerpon AJl, mepxanu B oboporeH nopTdeiin
kM 31 gexemepn 2004 roapma sraisza Ha 57,666 xun. ne. (BwK. cbio oen. 4, 6en. 14 u Ge. 20).
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Hempon Xonounz A7

BEJEXKH KbM ®HMHAHCOBHA OTUET (IIPOJXBJIKEHHME)
2a [ICPHOIUTe, NPHKMIoYRaLIH Ha 31 nexemeph 2004 u 2003 roguna

8. Kparxocpounn ¢gunancopn akTnBH (Ipoab/DKeHHCE)

Ha 08 ronm 2004 roguna cnen monmyuaBaHe Ha paspeluieHue or BHB, [pyxkecTBOTO HM3KymyBa
yuacTHMATa Ha JBe AbLUEPHH Apyxkectea Ha Ilerpon AJl B Eppobank AJ{, B pesynrar Ha KoeTo
npuaobusa o6mo 95.10 % oT perucTpupaHs KanuTan Ha (HHaHcOBaTa HHCTHTYmMs. Ha
H3BBEHpeHo 061110 cubpanme, cheToano ce Ha 14 ronu 2004 roauHa, akipoHepuTe Ha Espobank AJl
B3¢MaT pellleHHe 3a YBellHueHHe Ha KamuTana upes pasmpenensde Ha 2,700 xwi Gpos Gesnnarim
aKI¥H M TIPaBO Ha 3aMHCBaHe OT HacTosmuTe akumonepd Ha §,500 xun. 6pos akuuKM ¢ HOMMHAI
1 JieB BCAKA TIPH 3amMa3BaHe Ha TPOTICHTHOTO Y4acTHe. Jpy>KecTBOTO € YNPaKHWIO TOBA CBOC NPaBO
B 3aKOHHO YCTAHOBEHHS CPOK, B Pe3Y/ITAT Ha KOETO € MPH3HANO MIPUXOJ, OT JAIOBO YYaCTHE B pasMep
Ha 2,568 XM IB. M € HanpaBWIO CHOTBETCTRALIMTE ACITHIIHHTENHH Tapu9HH BHOCKH. KbM naTara na
Gananca wHBecTHIHATa B EBpobank AJl, B pasMep nva 24,218 xun. nB., e npeacraseHa karo
()HMHAHCOBM aKTHBM, pasnoyiaraeMi 3a rnpopaxba, TeH kaTo oT Mecer aeryct 2004 romuna ca
CTapTHpanM aKTHBHH WPeroBopH 3a mpogaxba Ha ©OaHkaTa Ha 4YyXKaecTpaHHAa (HHAHCOBa
HHCTHTYUHA, 3aBBPUIMIN ¢ NpeABapuTeiieH NOTOBOpP 3a HpojaxO0a, CKIIOYEH Ipe3 Mecell sHyapH
2005 roguna (K ceino oen. 21 u G6en. 27.1).

9. MarepHa/Jnn 3aNacH

Hanuuaute keM 31 aekemepn 2004 u 2003 roguna marepraliiK 3alack BKITFOYBAT:

31 pexemBpH

31 pexemepn

2004 2003

XHJLJIB. XHNLIB.

THMHH ropuBa (IH3eII0BO H KOTEIHO FOPHUBO, Ta3b0I) 4,929 4,049

ABHAIIMOHHO TOPHBO 4,072 2,276

Cretnu ropusa (0en3nnm) 1,586 4,277

[InacTmacu u fp. cTOKH 28 46

Macna - 1,121

Marepuanu 31 31

Obmo 10,646 11.800
10. Ilapnusn cpeacrea

31 nexemMBpH

31 nexeMBpH

2004 2003

XHJLJIB. XHIL.JIB.

{lapuunu cpefcTBa o GaHKOBU CMETKH 626 356
ITapnunu cpeactea B 6poi 18 20
Briokupas# mapH4HM CpeacTsa 4,126 3
O6mo 4,770 379

Karo 6rnoxwpads mapuHasy cpeacrsa kbM 31 gexeMmepu 2004 rogMHa € npeicTaBeHa 4acTra OT
HapUYHATE CPEJCTBA OT MMIMHIOBHM OIICPAIMH, KoATO € OloKHpaHa mod dopMara Ha MapikKHH-

OEIMO3HUTH.
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Hempon Xonounz A4

BEJEXKHA KbM @CHHAHCOBHA OTUET (JIPOABJIAKEHHE)
3a nepHoaMTe, npukmogsany va 31 nexemspu 2004 u 2003 rognna

11. KparkocpodHn 3aabLKxeHAs, HeTHO
31 nexemBpH 31 mekeMBpH
2004 . 2003
XHJLJB. XHILJB.
3aBIKEHHS KbM CBBP3aBU IPeINPHATHA 90,766 2,898
3ampKeHHsa KbM JOCTaBYHLM 65,597 30,653
3annmKeHna N0 TIoNy4deH GaHKOBH 2aeMH 36,384 28,740
3agBmKeHNS 10 NIONYYEHH TEPIOBCKH 3a6MH 4,482 4,944
LepHRaTHEHN 3a0B/KEHNS 1,994 -
[lomyueHn apaHCH %02 92
JaHBuHH 3a0BDKEHNS 552 970
3agpIDKedus KbM MepcoHana 115 367
3annIKeHNS KM OCHTYPHTENHH IPeIIPHATHA 24 26
Jpyrn KpaTKOCPOYHH 3aXbIIKEHHS 293 329
O6mo 201,109 69,019

3anpKeHHATa KM CBBP3aHH JTHIA ¢a ONoBecTeHH B Gelt. 25.

KoM gartara Ha Gananca JIpyKecTBOTO € YCBOWIIO HAKONKO KOHTOKOPEeHTHH M OBBpApadTHH OaHKOBH
3aeMa, 10 KOMTO ca JIOrOBOPEHH JIMXBH B AHANA30Ha eaHoMeceuen/Tpumecedes LIBOR/EURIBOR
ioc Hagbaska Mexay 2 % u 3 %, min OJIT mwroc nagdapka Mexny 2% no 4.5 %. 3aemure ca
ofe3neueHn Che 3aN0T Ha ropuea Ha Jlpy»KecTBOTO ¢ nasapta crofHocT B pasmep Ha 6,960 xn. 1B,
3ATIMCH HA 3a10BEl, aBMPAHH OT TPETH JMIA, MIIOTEKH Ha COOCTBEHOCT HA TPETH JHIA (BHX CHINO
oen. 26.2.2).

Jpy»KeCTBOTO HAYMCIIABA TIPORH3HMH 32 HEM3MOJIZBAH ILIATEH OTIYCK OT NEPCOHANA B CHOTBETCTBHE C
MCC 19 - Toxonu Ha iepcoHana. [[BHXeHHETO Ha Te3U MPOBH3HH € CIEJHOTO:

31 nexeMBpH 31 pexemMBpH

2004 2003

XHJLJIR. XHJLJB.

OcTaThbK B HAYANOTO Ha NepHoia 140 85
Ion3sann npes nepuoja (88) (41
Hauwncnenu npes nepxsona 87 96
OcTtaThK B Kpasi HA HEPHOJA 139 140

OcTarbkbT B Kpad Ha TEPHOAA € MpeACTaReH B OanaHca 3a€OHO ¢ OCTaHAINTE 3ab/DKEHHA KbM
mepconaia.

HanpusHTe 3a0b0KeHN Ha pyKecTBOTO BRIIIOUBAT:

31 nexemBpH 31 pexemMBpH

2004 2003

XHILJIB. XHJLB.

Janbk pobaseHa cToRHOCT 501 396
HApyru pawsuy 51 _74
O6mo JaEYHH 3a0bJIKeHAN 552 970

@unancos omuen Kom 31 dexemepu 2004 n 2003 zoouna 25



Hempon Xonounz A7

BEJEXKH KbM ©CHHAHCOBHA OTUYET (IPOABJDKEHUE)
3a mepHoOmMTE, npurmodsaIny Ha 31 nexembpu 2004 n 2003 ropnna

12. JABLIrocpoyHH 3abL/DKeHHsE
31 nexeMBpn 31 nexemBepH
2004 . 2003
XHJI.JIB. XHJILJB.
3adbKEeHHs N0 THPTrOBCKH 3a8MH 44 800 53,146
3anbKeHHs No 6aHKOBH 3aeMH 30,045 25,596
3agbiKeHHs KbM CEBP3aHH JIHLA - 1.935
O6mo 74,845 80.677

Karo mpnrocpouHu 3afbIKeHHS O THPTOBCKH 3aeMM B pazMep Ha 44,800 xun. nB. e npeacrasena
YacTTa OT 3anb/bkeHHe Ha JlpyskecTBoTo 1o ckiroued mpes 200] roguHa THPTrOBCKM AOTOBOP C
DPOABIDKMTENHOCT 15 TOAWHM, JABDKMMa 0o Joroeopa cnen 31 gexemepu 2005 roauma,
KpaTkocpoumHata 94acT Ha TOBA 3aIbIDKEHHUE € NPEeCTaBeHa B falaHca KaTo THPrOBCKH 3albIKeHH s,

ITpez 2004 roaHsa Jpy:XeCcTBOTO & YCBOMJIO ABAa HOBH DaHKOBH 3aeMa - C MHBECTHIIMOHHA IIEN H 32
0o0OpoTHH cpelcTRa che cpokoBe 3a noracapane or 2006 no 2008 ropuna. JlnxeeHHTe yCIoBHS Ha
IBJATOCPOYHHTE JOTOBOPH 3a 0aHKOB KpelWT BapHpaT B JHarazoHa ot enHomMecedeH EURIBOR
nmoc Hagbaeka 2.25 %, OJIII mmoc Haabaska ot 3%, a0 GUKCHpad JAUXBEH MPOIEHT B pa3Mep Ha
10 %. 3aemuTe ca o0e3nedyeHH ChC 3alor Ha B3emanusd Ha JIpy:xecTBOTO, 3alMCH Ha 3aloBeq,
aBanHpaHM OT TPETH LA, MIOTEKH Ha COOCTBEHOCT HA TPETH JMLA (BIDK ChI0 Gen. 26.2.2).

13. OcuoBeR KanmuTaN

OCHOBHMAT KATIMTAT € Tpe/ICTaBeH MO HEerosara HOMHHATHATA CTOHHOCT, CBIJIACHO CBASOHOTO
pelIeHHe 3a PErHCTpal|s, HeTHO OT W3KYIEHHTe COOCTBEHM akuUMM Ha [lpysxectsoTo. BHecenmsT
HANBIHO OCHOREH KATMTAN B pasMep Ha 23,600 xui. nB. e pasnpeneneH B 118,000 6pos noumeHHM
AKIWH, Beaka ¢ HOMHHATHA ¢ToliHocT oT 200 neea.

Ha uzBnHpenHo ofmo cvOpaue, cectosio ce Ha 16 aeryer 2004 ropupa, aknHoHEpHTEe Ha
Jpy»xecTBOTO B3eMaT pellleHHe 3a 00paTHO M3KYIyBaHe Ha axuuM Ha Iletpon Xonguur AJl, koero
Jla ce OCHINECTBU B JIByMecedeH cpok. Ha ocHOBaHWe Ha CKIIOYEH Aoroeop oT 15 oxromepu 2004
romuaa JlpyxectBoro mnpraobusa 18,585 Gposa cBom axuuM, npenctanaBamu 15,75% or
perMcTpUpaHus KanuTan, Ha o6ma croiinoct 44,009 xun. nB., ¢ HomuHan 3,717 xun. nB. CbriacHo
npunoxxkuMuTe crainaptd W [JKP 16 — Axkumonepen kanmuran: OOpaTHO NpHAOOHTH KAalUTalOBH
HHCTPYMEHTH, JIpy>KecTBOTO € OTYeNnO HOMHMHANHATA CTOHHOCT Ha aKUMWTe B HaMaleHHE Ha
OCHOBHMA KamMTal, a pasTukaTa Hall HOMHHANAZ WM - Karo HAMaleHHe Ha HepasIpencieHUTE
neyantu.

AxTyanHara akIMOHEpHa cTpykTypa x6M 31 nekemepu 2004 roauHa e KaKTo claeapa:

Homunanna crofinoer  J90 0T Kanmitajia

XM, JIB. Yo
®pupnpux Haydan 13,629 5775 %
Murtko Crben 5,900 25.00 %
Anexcanasp Menanak 354 1.50%
0610 0CHOBEH KATHTAJ 19.883 84.25 %
HzkyneHH cobOCTBEHM AKIIHH 3.717 15.75 %
Q6110 perucTpHpaH KAamATAN 23,600 100.00 %
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Hempoa Xonounz A4

BEJEXKKN KbM @®UHAHCOBHA OTUET (IIPOALJIKEHHE)
3a pepuoanre, npuxmousans Ha 31 gexemspu 2004 u 2003 roguna

14. Pezepe oT oueHKa Ha AKTHBH

PesepebT OT OUCHKATA HA (PUHAHCOBH AKTHBH, (POPMHpAH OT NpeOLEHKaTa Ha akuuuTe Ha IleTpon
AJT no 3axutrounTeNHaTa 6opcoBa eHa KbM nataTa Ha Gananca - 31 gexemepu 2004 u 2003 roauHa,
BB3/IM3a CHOTBETHO Ha 68,869 xun. nb. 1 236,454 xun, me. (Bk cwio Gen. 4 1 Hen. 8).

15. HeTHn npuxonn ot npoga:xkiH
31 nexemepu 31 gexemBpH
2004 2003
XHJLJIB. XHILJIB,
Ipuxonw ot npopaxkba Ha NETPOTHM MPOLYKTH 530,394 380,237
Ipuxonu ot mpopax6a Ha ycnyru 6,178 13,133
Ilpuxoau ot nponaxba Ha ABENTOTPAlHH AKTUBH, HETHO 289 60
Jpyra npuxoenu 1,327 660
O6mo 538,188 394,090

[NpuxopuTe OoT mpojakGn Ha ABRArOTpaHHM AKTHBH €A IIPEACTaBEHH HETHO OT OanaHcoBaTa HM
CTOMHOCT, KaTO 3a CPaBHUTENIHUTE JaHHM € HATIpaBeHa ChOTBETHATA peKknacuprxanus.

Jpyrute NPUXOAH BICTIOUBAT OTHETEH MPHXOA B pasMep Ha 975 XHIl. JIB., TIPEACTABIABAL YPeAeHO
B3€MAaHE OT JIBKHMK, 00€3LeHEeHO B MPEIX0JeH OTYETEH NIEPUOL.

16. Pasxonu 3a BLHIIHH YCIYTH
31 nexemBpu 31 pexemBpn
2004 2003
XHJ1.JIB. XHILJIB.
Pazxonm 3a pexnama 6,703 690
Pa3xo1H 32 ChXpaHeHHe ¥ PeaTH3aIHA
Ha aBHAlIMOHHO TOPHBO 3,418 2,701
TpaucnopTHE pasxoan 1,992 762
Pazxonn 3a KOMyHHKAIIHH 900 693
Pazxonu 3a HaeMH - 548 521
Pazxonu 3a koHCYNTALKH YU 00y4eHHe 358 372
Pazxonm 3a peMOHT H NoAApEKKA 379 338
Pazxonu za oxpana 277 237
Pazxopu 3a 3acTpaxoBKM 329 256
Jlpyru pazxonu 174 _709
O6umo 15078 1,279

C uen nomynspH3upade THProBekata Mapka Ha JlpyskectBoTro, npes 2004 roauHa ca 3aBHIEHH
3HAYMTEIHO Pa3XoMHTe 32 perlaMa.

Pasxomnurte 3a ChXPaHCHHC W pealu3alnuA Ha aBHAllMOHHO TOPHBO BKAKOYBAT KOMHCHOHRHH IIO
npona.}icﬁa, CHEANTOPCKA H IIPETOBAPHH TAaKCH, KaKTO H PasXolH 3a CbXpaHEHHE Ha aBHAHOHHOTO
FOPHRO B CKNANOBE IO MUTHHYCCKH KOHTPOII.
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ITempon Xoaounz A0

BEJEXKH KbM ©®HHAHCOBHA OTUET (ITPOABLKEHHE)
33 MepHOINTE, NpHKNIoYBaIn HA 31 nexemepu 2004 1 2003 rogusa

17. Pazxoan 32 Bp3HATPAKICHH H COUMATHA OCHEFYPOBKH
31 aexeMBpH 31 aexemepn
2004 2003
XHJLJIB. XIL1.JIB.
Pasxond 3a Bp3HAIPAKICHUSA 3,782 3,964
Pasxo/y 3a COLHATH OCUTYPOBKH M HAA0ABKH 657 693
Q60 4.439 4.657

18. Pazxoam 3a 00e3nenKa HA B3IeMaHHA

Ortuerenure pa3xonau 3a obesneska Ha pzeManud 3a 2004 u 2003 roamHa ca chOTBETHO B pasMep Ha
272 xun. qB. u 10,721 xun. ne. Obe3lcHKaTa ce H3BEPIUBA CHITIACHO IpeleHKa Ha PLKOBONCTROTO
na JlpyskecTBOTO Ha Ha3za U3BECTHM (DaKTH, KAKTO M Ha 6a3a MCTOpHYECKH Mojen 3a chOMpaHe Ha
HETORHUTE B3EMAHHA.

19. Jpyra pasxoan

31 gexeMBpH 31 gexemBpH

2004 2003

XHILIB, XHJLJIB.

Paszxomu 3a nanbim 739 288
[IpeacTaBBTENHH Pa3X0AU H CIIOHCOPCTBO 585 460
PazxonM 3a KOMaHIHPOBKH 512 499
Pazxony 3a nmuncH 1 Opak Ha aKTHEH _ 192 178
Pazxonu 3a rinobH M HeYCTOHKH 28 72
Jpyru pazxenu _ 39 __ 84
Obmo 2,095 1,581

20. TIpuxonm (pa3xoau) or onepaumy ¢ (PUHAHCOBH AKTHBH H HHCTPYMEHTH, HETHO

31 pexemBpH 31 pexeMBDH
2004 2003
XHILJIB. KU,
ITprxoau OT onepalvi ¢ ABITOCPOYHH HHBECTHLIHU 141,413 119,448
ITpuxoau OT onepalH ¢ IepUBATHRH 8,683 1,159
IIpuxoaH OT omepalyi C JIPYTH (JAHAHCOBH AKTHEH,
pasroaaraeMH 3a nponakoa 40.665 11.977
O6mo npaxoan 190,761 132,584
Pazxogu oT ofiepatyi ¢ IBIrOCPOYHH HHBECTHIIMH (46,198) (124,854)
Paszxonu 0T 0HEpaLMHK ¢ JepHBATHBH (13,710) (10,121)
Pazxopn or onepaluy ¢ Apyru PHHaHCOBH AKTHBH, '
paznosaraeMu 3a npogaxta (16.986) (6.991)
O61ro pasxoxu (76,894) (141.966)
Ob6mo npuxoau (pa3xoan) oT oHECPALHH €
(uBancoOBH AKTHBH U HHCTPYMEHUTH, HETHO 113.867 (9.382)

[MocouyeHuTe NMPUXOAN U pa3Xofiy OT ONepaliii ¢ HEHHH KHIDKA BIUTHOYBAT PE3yNTaTHTE OT CHENIKUTE
1o mpHaoGHBaHe M npoAax6ta Ha (PMHAHCOBH aKTHBH M MHCTPYMeHTH (BIok cbiilo Gen. 4 u Gei. 8).
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Hempon Xondunz AQ

BEJEXKHU KbM ©@®UHAHCOBHA OTHET (HPONLJIKEHHE)
33 nepuoanTe, npurmoysamm Ha 31 nexemspn 2004 u 2003 rognna

21. IIpuxogm oT ASN0BO yuacTHE

IIpuxoaure OT AAIOBO ydacTHe IpeJcTarisBaT 2,568 xui. nB. pasnpeencH AMBHACHT OT ABIIEPHO
Ipy>KecTBO 1101 opMaTa Ha AKIIMH, OTYETEHH MO TAXHATA HOMHHANHA cToMHOoCT H 1,715 xun. ne.
NapUYH{ JAWBHICHTH OT JBLIEPHO APY)KECTBO M APYKECTBO ¢ MATIHHCTBEHO yJacTHe (BIX CBIIO
Gen. 4 u Oen. 8).

22, Pazxoan 3a JHXEH, HETHO
31 nexemMBpH 31 pexemBpu
2004 2003
XHJ.JIB. XHJ/1.JIB.
Pasxonu 3a NHXBH [0 NOIYYEHH THPTOBCKU 326MH (5,892) (6,848)
Pasxomu 3a NMXBH 110 GaHKOBH 3a€MHU (3,119) (2,388)
Pasxonw 3a MUXEH TI0 NOJYUSHH HETIO3HTH (1,096) (2,187)
Pasxozm 3a NHXBH MO THPTOBCKH 3aABIKCHHUS U IPYTH (466} 940
O6mo pa3xoaH 3a THXBH (10,573) (12.363)
Ipuxony oT NHXBH MO THPTOBCKH B3eMAHNS 5,519 6,573
Iprxony OT NHXBH MO NPeAOCTABCHH TEPTOBCKH 326MH 2,401 1,273
Iprxony OT MMXBY OT NaHBYHA aIMHHUCTpALAL - 328
ITpuxony oT TMXEH TIO ASMO3HTHH CMETKH M APYTH 48 25
OG0 NPHXOAH OT JHXBH 7.968 8,699
06110 pazxonH 3a JIMXEH, HETHO 12,605) (3.664)
23. Janbsuno obnarane

CprnacHO feifcTBAmIOTO KbM MOMEHTA Ha CBCTABAHC Ha HACTOAMMA (PMHAHCOB OTYET JaHbYHO
3aKOHOJATENCTRG Ce TpHIara eJHHHA JaHbYHA CTABKA 33 ONpelefdHe Ha KOPIOPATHBHMA IaHEK
BBPXY Tieuantara B pazMep Ha 19.5%, a cTaBkaTa 32 H3UHCICHHE Ha OTCPOYEHMTe AaHbUM I1pe3 2004
rofuHa e 15 %.

PazxombT 3a IaHBK B OTYETA 332 OPUXOIUTE H PA3XONUTE BKJIIOUBA CYMaTa Ha TEKYILIMTE pa3sxoiM 3a
JaHBIH OT Niedandara U OTCPOYeHHTe pa3XxolH 3a JaHbLUHA OT NedanbaTa chrIacHO H3HCKBAHAATA Ha
MCC 12 — Jamplig ot nedanbaTa, KakTo clieaBa:

31 nexemMBpH 31 nexeMBpH

2004 2003

XHI.JB. XHJLAB.

Texyi pa3xof 3a JaHBK - -
Hzmenenne B OTCPOUCHHMTE HaHBLH, B T.49. (924) 586
OT npH3HATH IPe3 FOAVHATA BpEMEHHH PaziuKkH (847) (5.912)

OT BBL3HHKHAIM TIPE3 TOAMHATA BPEMEHHH PasIHKH 1,391 6,619

OT KopeK1s B JaHbYHATA CTaBKa (1.468) {(i21)
Ootnro npAXoR OT AAHBK (Pa3Xxof 3a JaHbK) (924) 586
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Hempon Xonounz AN

BEJEXKHA KbM ©@HHAHCOBHA OTYET (HPOABJOKEHUE)
3a mepuoauTe, npukmousamy Ha 31 pexemepu 2004 v 2003 roanna

23. JansuHO ofmarane (Rpoab/KeHHAE)

OTCpO‘{eHI/]HT Na"HbYEH aKTHB, IPEACTABEH B Ga.HaHCﬂ, BE3HUKEA B PE3YATAT Ha HAYHUCIICHHATE JaHbIH

BBPXY ne4antaTa BpXy BPeMEHHH PazliKH, ebeKTHT OT KOMTO € KaKTO ClenBa:

31 aexeMBpH

2004
XHJLJIB.
Bpemenna
pasnuxa
Canpo B HauanoTo Ha nepraoaa (19.5%)
Janbuna 3aryba 3a npeHacsHe 24,554
[Nocn. oueHka Ha GHHAHCOBH HHCTPYMEHTH 11,678
AMOpTHZAIMH Ha NBATOTPaHH AKTHBH 590
ITpoBH3NH 3a HETIONIBAH OTITYCK Ha NepcoHana 135
O6mo —26,957
IIpuznatn npe3 nepuoaa (19.5%)
ITocn. ornieHka Ha $HHAHCOBH HMHCTPYMEHTH (3,897)
AMOpTH3AIMH Ha ABITCTPAHHH AKTHBH _ (364)
ITpoBH3HH 3a HETION3BAH OTITYCK Ha MepcoHana (82)
O6mo (4,343)
Kopexuus Ha 1aH. cTaBka 10 15 %
Jlanbuna 3aryba 3a npeHacsiHe 24,554
Iocn. oreHka Ha (PHHAHCOBU MHCTPYMEHTH 7,781
AMOPTH32ITMH Ha IBATOTPaiHHA AKTHRH 226
Ilporuzn 3a HEMION3BAH OTIIYCK HA EPCOHANA 53
Oo6mo 32,614
Bo3usxkaann npes nepuona (15 %)
Hansuna 3aryda 3a ripeHacsHe 6,970
IMoci. ouenka Ha GPUHAHCOBH MHCTPYMCHTH 2,214
ITpoBH3MH 32 HENON3BaH OTIYCK Ha NICpcoHana 87
O6wmo 9,271
Cannmo B xpas Ha nepuoaa (15 %)
Jlanwbuna 3ary0a 3a npeHacsHe 31,524
Iocn. oueHka Ha (PUHAHCOBH HHCTPYMEHTH 9,995
AMOpPTH3AIMH Ha XBNTOTPaHHU AKTHEH 226
TIpoBH3HHA 32 HEMON3BAH OTIIYCK HA IIepcoHana 140
Ob6mo 41,883

31 pekemBpH
2604

XHJLJIB.
Janvuen
edexr

4,788
2,278
115
26

1207

(760)
(71)
(16)

(847)

(1,105)
(351)
(10)
_(2)

(1,468)

1,046
332
13

1,391

4,729
1,499
34

21

6283

OruuTaiikn JeHcTBAIlOTO AAaHBYHO 3aKOHOJATENCTBO KBM JAaTaTa HA M3MOTBAHE Ha HACTOALIMA
(bPIHaHCOB OTHET I[py}KeCTBOTO He IIpHU3HaBd MacHe No OTCPOYEHHN MaHBIH 3a BPEMEHHHUTS pPa3iHKH,
CBBP3aHH ¢ MHECCTHLIHH B TBHICPHH NPEAIIPHATHA, KAKTO H CHITACHO TIO3BONEHHTE H3KJIKOYCHHA Ha

MCC 12.
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Hempon Xonounz A

BEJEXKKHA KbM PHHAHCOBHA OTUYET (IIPOABJIKEHHE)
3a nepHoanTe, Npukaw4Bamy Ha 31 agexemepn 2004 u 2003 roauna

23, JanpuHo o0narane (Mpoab/GKeHMe)

HzunciernaTa 3a edeKTHBHUA JaHB4YeH NpoueHT KbM 31 nexemepu 2004 u 2003 ropmuna ca
NPENCTAREHH B CleAHATa TadIHIA:

31 nexeMBpH 31 nexemepu

2004 2003

XHJLJIB. XHILJIB.

Cueroroana neyanba 111,267 80,895
IpwioxaMa faHBYHA CTARKA 19.5 % 235%
Janbk BEpXY neuantara npH NpHAGKHMATa TAHBYHA CTaBKa (21,697) (19,010)
Edexr oT npoMsaHa B JaHBUHATA CTaBKa (1,885) (1,477)
JlannyueH eQekT oT NOCTOSHHHA Pa3iuKH 22.658 21.073
ITpuxon oT JaHbBK (pa3xon 3a AaHBK) (924) 586
EdexruBna JaHbYHA CTABKA 0.83% 0.00%

JlaHbYHHAT e(PeKT OT MOCTOAHHHU pa3Tukd kbM 31 nekemspu 2004 roguna € H34NCHCH BBPXY CyMaTa
116,196 xun. 1B, KOSTO MpPEACTABNABA OCHOBHO NaHbYHH NpedepetuH 3a reuandn oT npoaxoa Ha
akuud Ha BDB B pazMep Ha cueroBomHMA pesyarar H 4,283 Xl nB. pasrpelencHy JHBHAEHTH OT
JBLIEPHU APy KeCTBa, KOMIIEHCHPAHH C HENPH3HATH 34 JAHHYHH HEJIH Pa3xony.

24. OcnoBeH J0X0X HAa AKINHS

JIoXOomBT Ha efHA aKUUA € M34YMCIieH Ha 6a3za Ha HeTHaTa nedanda 3a pasnpeieeHHe H CPeiHo
npererneHns Opoii Ha OOMKHOBEHHTE aKIMH TIpe3 OTYETHHA NepHO.

31 nexeMEpH 31 aexemBpH

2004 2003

Cpenxonpereries 6poH akuuu 114,090 118,000
[Neuan6a B xu.7m. 110.343 81.481
OcHokeH N0X0/1 Ha e1HA aKIuA (1eBa) 967.16 690,52
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Hempon Xonounz Af

BEJEAKHA KbM OHHAHCOBUS OTHET (ITPOABJIKEHUE)
34 NMePHOANTe, NPHKIWYBANIH Ha 31 aexemBpH 2004 u 2003 ronnna

25. OnoBecrsiBane HA CBLP3AHHTE JIHIA H CACJKHTEC C TAX

Hpes OTHCTHWUTE NEPHUOTH ca OCHUICCTBABAEH CAENKH ChHC CISOIHHUTES CBBP3aHy JIMLA:

Cewp3ano nnue

byrtunupania xomnanus Hasop AJ]

Bapna Busnec Copsucns OO/
Eppobank Al

Wurepxoren Boirapus Byprac EOOJ

Mopcko kazuao EA]
Hadrrexe Cextopura EAJT
Iletpon AL

TIPK Hadrexe AJ

Poc Oiin EOOJ]

Tpanc Kapr Al

Tpancxonn benrapusa AJ|
Ounexe AJl

HOpexe Koncynr AJ]

BITM EAJT

Eepoxarmrran benrapus AL
Hadrekc Ilerpon OO
Tletpon Kapr Cepeuz EQO/
Ierpon Cropumx EOQ]
Ierpon Texuuka EOO/
Herpon Tpanc Excnpec EOO/]
Hetpon Tpeiin EOO
Tpancnoro Al

Tpancar AJl

Tpanc Tenexkom OO/

K3V Al

Komynukaius 2002 AJ]
Hadrexc Mmxenepunr AJ|
Croprenur AJl

Tema Hioz ALl

IIPK Craprak AL

ABINEPHO APYKECTBO

ASIICPHO APYKECTBO

ABUICPHO JPYKECTBO

ABLICPHO APYKECTEO

ABIIEPHO APYKECTBO

ABLUCPHO APYXKECTBO

ABLIEPHO APYKECTBO

IBIIEPHO APYKECTBO

ABINEPHO APYKECTBO

JBIEPHO OPYKECTBO

JBIEPHO OPYJKeCTBO

JBIIEPHO APYKECTRO

JBIIEPHO OPYXECTRBO

AsmepHo apyxectro Ha Iletpon AJ|
oeLIepHO ApyKecTeo Ha Ilerpon Al
aeuiepHo apyxkecteo Ha Ilerpon AJl
apuiepHo apyxecteo Ha llerpon Al
neiepHo apyxecteo Ha Ilerpon ALl
TemepHo Apyskecteo Ha [letpon AL
IEmepHo ApyxecTeo Ha [letpon AL
IemepHo apyxectso Ha Iletpon AJL
IereepHo npyxectro Ha [lerpon AJT
Iprepao npysxkectre Ha Tpanexonn bearapus A
IBIIEpHO OpykecTBo Ha TpaHcxonn bearapua A/l
IBIIEPHO OpykecTBO Ha OuHeke Al
ACOLUUPAHO APYKECTBO

ACOLUHPAHO APYIKECTBO

acoLUNPaHO APYHKECTBO

acOLMMPAaHO JAPYHKECTBO

aconnapaso apyxectso Ha Poc Qiin EQOOL

QOchblIecTBEHUTE CHACNKK C€ OTHACAT TIIABHG JIO:

TTOKYIIKHK 1 HpOﬂa}K6PI Ha TE€YHH ropusa;

IpeAOCTaBRAHE H IIONIYHaBaAHE HA [TAPHYIHH 3aEMH,
IpeAOCTABAHE U MOTYHaBaHE HA [IApHYIHH ACIIO3HTH,

OaHKOBH YCIIyrH;

HAEeMH;

npogaxba Ha TBATOTpaiiHN MaTepHAIHH aKTUBH;

[ ]
L ]
[ ]
[ ]
® JIOCTaBKa Ha MaTepHalIM,
L
L
L ]

XONMAUHI'OBH TAaKCH M YCIIYTH.

Ilo CHCIIKHTS HAMA HeoOHIaliHH YCIIOBHA H OTKIOHCHHA OT CPEAHKUTE MMa3apHH IEHH.
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Hempon Xonounz AJ

BEJIEKKH KbM ©PHHAHCOBHA OTUET (PO BJIZKEHHE)
3a NepHOANTE, HPHKIIYBAIIH Ha 31 nexemppn 2004 u 2003 roauna

25. OnopecraBane HA CBBHP3AHUTE JHIA M CASIKHATE ¢ TAX (IPOALKCHEE)

OTHOCHTENHUST [T Ha CENKMTE Che CBEp3anH quua mpes 2004 n 2003 roauna e kakTo cie/ga:

CBbp3aHH JIHEA 31 nexeMBpPH
2004

%
0T BPUXOAHTE
OT OCH. AefiHOCT

31 pexeMBpH
2003

%o

OT NpUXOOMTE
0T OCH. J€NHOCT

31 nexemBpu
2004

%

0T pa3xoHTe
.3."1 OCH. J€HHOLT

31 pexemBpH
2003

%

OT paszxonuTe
3a och. fetinocT

Hadyrexc Ilerpon OO/ 89.76 86.38 - -
Metpon Tpelir EOO/ 1.86 0.33 - -
Metpon ALl 0.12 0.82 0.26 0.37
Hadyrexc Mnxenepunr AJL 0.08 0.25 - -
Ierpon Texuuxka EOOJ] 0.08 0.10 - -
Tpancxong benrapus AJ{ 0.05 - - -
Erpobank AJl 0.04 0.03 - -
Bytunupawa komuanus Hisop A 0.02 0.02 - -
Ietrpon Tpauc Excnpec EOOJ, 0.02 0.02 0.12 0.10
Tpanckapr Al 0.01 0.01 - -
Komynuxawus 2002 AJl 0.01 - 0.05 0.10
Kpexe Koucynt Al 0.01 0.02 0.01 0.02
TI®K Hadrexe AL - 0.11 1.19 0.05
Poc Oiin EOOJ] - 0.03 - -
Bapna busnec Cepeucus OO]J] - 0.02 0.03 0.01
Hadrexc Cexroputu EAJ] - - 0.05 0.06
Tema Hioz AT - - 0.01 -
Hutepxoren benrapus EOO{ - - 0.01 0.01
Obmo 92,06 88.14 173 072
Cehp3aHH JHOA 31 pexemepn 31 gexemspn 31 gpexemBpu 31 AeKeMBDH
2004 2003 2004 2003

% % % Yo

oT punanc. oT hHHAHC. oT (PHHAHC. oT ¢HHAHC.

NpHXOXH APUXOAH pasxonu pasxonH

Poc Oiin EQO/I 89.72 0.03 71.73 -
Erpobank AJ] 1.30 - 0.44 0.07
IMerpon AR 0.86 82.23 0.18 80.61
ITIPK Hagrexe AJJ 0.27 0.12 - -
Tpancar AX{ 0.13 0.02 - -
Hadrerce Hmkenepuar AJl 0.12 0.09 - -
[erpon Tpeitn EOOJ 0.09 - - -
BITM EA[] 0.07 0.03 - -
Byrunupamta komraHug Hssop AJL 0.07 0.03 0.07 -
Tpanckapr AL 0.04 0.01 - -
Hadexc Ilerpon OO 0.03 - 0.35 1.25
[PK Crnaprax Al 0.03 0.03 - -
Hadrexc Cextopuran EAJ{ 0.02 - - -
K3y A 0.02 0.01 - -
Ilerpon Texauxa EQOJ] 0.02 0.02 - -
Bapna busnec Copeucuz OOJK 0.01 (.01 -
Tema Hioz AJ] 0.01 - - -
Erpoxanuran benrapus Al - - 0.45 0.03
Tpancxong bearapus AL - - _0.23 _ -
O6mo ' .81 82.62 73.46 81.96
33
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Hempon Xonounz AJ

BEJEXKKHW KbM OHHAHCOBHA OTUET ((IPOABJKEHHE)
3a nepuonMTe, NPpHKIIOUBANIA Ha 31 Aexemepu 2004 n 2003 roansa

25. OnopecTsiBaHe HA CBBbP3AHATE JIANA H CACIKHTE ¢ TAX {APOAB/IKEHUE)

JIBArOCpOYHATE B3EMAHMA K 3a0b/DkeHRd kbM 31 nekemepu 2004 1 2003 roauHa ca KakTo CleaBa:

Cehp3ann aHOa 31 nexemepu 31 nexemepu 31 gexemepn 31 AeKeMBpH
2004 2003 2004 2003
LHILAB. XHJLIB. XHJLJB. XHILJIB.
Biemanua Biemannsa  3aip/uKeHHA  3aAbLIIKEHHS
Byrtunupaiua komnanus Hasop Al 2,453 - - -
Tpancar AJ§ - 3,493 - -
Tparcnoto Al - 616 - -
Erporanuran benrapus AJ] - - - 1.935
Obmo 2,453 4109 __- 1935
KpatkocpounnTte B3eManus ¥ 3aanpkedns KeM 31 nekemepn 2004 u 2003 roguHa Bp31H3aT Ha:
CpLp3aHn auna 31 nexemepu 31 nexemepu 31 gexemepm 31 AekeMBpH
2004 2003 2004 2003
XHJLJIB. XHLAB, XHJLJB. XHULJIB.
Bzemanns Bzemanua  3aab/okeHHs  3agb/iKeRHs
Hadteke Ierpon OO 42,187 3,503 11,517 7
11K Hadrexe AL 6,602 7,181 - -
Tpancar AT 5,514 96 - 16
Hadrexc Hrxxenepuur AJ[ 4,827 8,395 - -
Hetpon Tpetin EOO/ 3,490 1,530 - -
BIIU EAL 2,184 2,934 - 670
Bapua Bbuznec Copeucuz OO]] 2,145 1,821 15 447
TIDK Crnaprax AJl 1,966 2,019 - -
Tpanckapt AJl 1,778 968 - -
Hadrexc Cextopurn EAJE 967 639 15 -
K3Y AZl 814 764 - -
Iletpon ALl 491 14,444 25,789 116
ByTtunupama romnanus Hisop AL 438 1,812 115 3
dunexe AJl 305 288 - 1
Tema Hroz Al 297 274 - -
Mopcko kazuHo Al 283 354 - -
-Tpancnoro AJl 249 1,033 - -
Poc Oiin EOOL 242 3,058 - -
Komynukanus 2002 AJT 193 310 34 49
lerpon Texunka EOO[] 106 2,070 - 2
Ietpon Tpanc Excnipec EQO]] 71 99 59 10
Erpobanx AJl 62 28 1,554 990
Tpanc Tenexom QO] 33 - - 22
IOpexc Koneynr A 20 13 193 188
Tpancxong bearapus AJl 7 - 277
Hurepxoren Benrapus EOOJ 2 2 8 130
Eepoxanvrtan benrapus AJl 1 - 12,185 144
Ilerpon Cropumx ECOJ], - - 52 49
Cnoprenur AJl - - 57 54
DHU3HMYECKH NI 4.41 1,149 38.896 -
Obwo 79,689 54,784 20,766 2,898

3agbIGKeHHeTO KBM (PM3MUSCKA Jiaoa » pasmep Ha 38,890 xun. nB. € KBM OCHOBHMA AKUHOHEP Ha
pr}]{eCTBOTO KbM JaTaTa Ha Hanauca BbB BPB3Ka C OﬁpaTHOTO H3KYIIYBAHE HA aKUWH.
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Hempon Xonounz AJJ

BEJIEXKKH KbM CHHAHCOBHA OTUET (MPOABJIAKEHUE)
3a MepHOANTE, IpHKIIYBAIIH #Ha 31 gexemepn 2004 u 2003 roguna

26. TTorengualuu B3eMAaHAS N 3abLJOKEHHA

26.1. Tlorennmpalum B3eMaHHHA

[Tpe3 2001 roguna JpyKecTBOTO € OO aHTAKHMEHT 12 H3BBPIIRA BCHUKH HEOOXOAHUMH NeHCTEHA
U 1a OCHTYPSBA U ApAHTHPA HAINIEKHOTO H 100p0 H3MBIHEHHE HA JHITOCPOYEH THPTOBCKH JIOTOBOD
CKJIIOUEH 32 CPOK OF 15 ToAHMHM MeXny eIHC OT OBIepHHTEe MY TIPeANpHATHS H HETOBHS OCHOBEH
JOCTABYHK, CPellly KOATO aHrs&KHMEHT e IONy4YaBa FOJHIIHE Bh3HATPaKICHMS.

26.2. TloTeHOHAJHH 3a0BJEKEHHANT

26.2.1. Crnen wzkynyBane Ha Maxopurapaua aan Ha Hadrexc Ierpon OOJ] or kanwrana Ha
Terpon AZl npes 2003 roxuna, Jpy:KecTBOTO OTroBaps 3a H3MBIHEHUE HAa WHBECTHIMOHHATA
nporpama Ha [lerpon A1 B pasmep Ha 60 MITH. HIATCKH J0apa 3a NCPHOJ OT IIET I'OJMHH, CUATAHO OT
2000 ropuna. PezyntaTite OT M3MBIHEHHETO HA TA3M IIPOIPAMA €& KAKTD ClieBa:

Toguna 3anniKenHe H3mwsHEHHE

XHJL A0naapa XHJL. poJiapa
2000 6,000 17,446
2001 15,000 9.001
2002 15,000 21,830
2003 12,000 22,440
2004 12,000 -
O6mo: 60,000 70,717

O6110TO MPEeU3METHEHHE HA HHRECTHIIHOHHATA MporpaMa B pasMep Ha 10,717 xun. warcky aonapa,
HOTBEPIEHO OT ATEHHMSTA 32 CICNPHBATH3ALHOHEH KOHTPOJ, MOracsiBa 3aJb/DKEHHETO Ha
Jpy>xecTBOTO 32 M3BBPIUBAHE HA HHBCCTHINY 3a 2004 roarHa.

26.2.2. Kem 31 gexemepu 2004 roguna Jpy:xecTBOTO MMA NOTEHIMATHH 3aLIKEHH M0 U3a0eHn
GaHKOBM TapaHilMM BHB BPB3KA ¢ MHUTHHYECKO CKIANMpaHe H 3allMCH Ha 3anoBef], CIKEIIH 3a
obeaneyeHda Ha KpeguTH B pasMep Ha 142390 xum. B, Kakro W 53,860 xMu. B, [OTEHLIMANHH
3a0BIDKeHHA 110 aBaJlMPaHH OT Hero 3alliCH Ha 3al0Bel KBM TPETH CTPaHM MO aHIKHMEHTH HA
CBBP3aHH JIMIA.
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Hempon Xoaounz AN

BEJEKKH KbM @UMHAHCOBHUA OTYET (1IPOABJKEHHE)
3a nepuoauTe, npuxiwyBay na 31 gexemepn 2004 n 2003 roanna

27. CuonTHA caex GanagcoBaTa JaTa

27.1. Ha 24 suyapu 2005 rogmHa € CKIIOYEH IIPEABAPHTENHHUAT JOroBop 3a npofaxda Ha
Eppobank AJl. PrkoBoacteoTo Ha [[py»XecTBOTO cuWTa, Y€ CBIIACHO KIAY3UTE Ha JIOTOBOpA, B
YeTHpPHUMEcedeH CPOK OT TMOANMHUCBAHETO MY H clel [IOMydaBaHe Ha CBHOTBETHHMTE DpaspelleHws,
crenkara me Obae pUHATHIHpaHA.

27.2. Ha usepHpenno obuoe cvbpanne Ha JlpyxecTroTO, cbeTOsNO ce Ha 31 axyapu 2005 roguHa,
€ B3€TO pelLIcHHE 33 HOBO 00parHo u3kyirysaHe Ha 37,310 cobcTReHH akUMM, ¢ HOMHHANIHA CTOHHOCT
7,462 xnn. nB.

27.3. Ha 01 mapr 2005 rosuHa MocTHABA YBeAOMIICHME OT OCHOBHHSA akl[HoHep Ha Jpy:KecTBOTO,
¢ KOeTO M3BeCTABa PEKOBOACTBOTO, Ue € mpodan yuactHeTo cu B Ilerpon Xonmuur AI. Cuurano or
01 mapt 2005 roguHa akiHoHepHaTa CTPYKTYpa Ha [IpyRecTBOTO e KaKkTO crne/sa:

Homupanna croiigoer  Jsa oT KanuTaaa

XML JIB. %
Henuc Epiuos 5,900 25.00 %
MuTtko Crben 5,900 25.00 %
Anexcarasp MenHHK 621 2.63 %
OO OCHOBEN KATIHTAN 12421 _52.63 %
H3kynenn coOCTBEHH aKIHH 11,179 4737 %
OG0 perHcTPHPAH KAIHTAIL 23,600 100.00 %

Dunancos omuem kom 31 dexemepu 2004 u 2003 zoduna 36



