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OJIMTOPCKH TOKJAJL

Jo axnmHonepuTe HA
Ilerpoa AJl

1. Hue uW3BLPUIMXME OAMT YA HEKOHCONMAMPAHMA CHETOTOBC/ICH Gananc wa Ilerpox Al
(MTpysxectBoto) K6M 31 mexemppu 2004 roiuHa M Ha CEBP3AHHTE C HETO HEKOHCOMHAUpAHH OTHETH 38
JOXOMATe, TApPHIHITE TIOTOLW ¥ IPOMEHHUTE B COOCTBEHHA KanuTaN 32 FOAMHATE, IPHIIOYBAA Ha Tasn
nara. OTrOBOPHOCTTA 3a H3TOTBAHETO HA TE3M HEKOHCOMIAMPAHH (MBEAHCOBH OTYETH CE HOCH OT
PBKOBOJCTBOTO Ha JIpysxecTsoTo. HaliiaTa OTTOBOPHOCT Ce CBEXK/IA N0 H3pasABAHE Ha OJUTOPCKO MHEHHE
BBPXY Te3W HEKOHCONMAMPaHH (PUHAHCOBY OTUCTH, OCHOBABAIIO C& 8/IMHCTBEHO Ha M3BBPILUCHAS OT Hac
OJHT.

2. C M3KDOYeHHE HA IIOCOUeHOTO B naparpad 3 mo-g0iy, HAilMAT OAHT Ge rmpoBeneH B
¢HOTBETCTBME G NPOQECHOHATHUTE H3HCKBAHMA Ha MEXIYHAPOIHUTE OIMTOPCKM CTaHAapTH. Teau
CTAHIAPTH HANATAT ONUTHT Ja Obje IaHHpaH # TIPOBELeH Taka, 1€ 1a ce yGemuM B pasyMHa CTENeH Ha
CHIYPHOCT JOKOJIKO TOJAMMIHMTE HEKOHCOJNMHPANH (DMHAHCOBH OTUETH HE CHABPKAT CBLIECTBEHH
HETOYHOCTH, OTKIOHEHHA W HechOTBETCTBHS. ONHTHT BKIIOYBA NpOBEpKA, Ha fazata 1a TECTOBE, Ha
NIOKA3ATeNCTRATA OTHOCHO CYMHTE W ONOBECTABAHMATA, IPEACTABCHH BbRB {unancopuTe 0TUETH. OAUTBT
IO TAKA BKIOYBA OLEHKA HA PHIAraHuTe CYETOBONHM MPHHIAIN ¥ CHIIECTBEHHTS OpEOITIHTENHY
CYETOROJIHM OLEHKY, HANPABEHW OT DPBHKOBONCTBOTO, KAKTO M HA ILANOCTHOTO IPE/ICTABAHE EBE
¢uuancoBuTe 0TUeTH. CyKTaME, Y€ W3BBPUICHUAT OT HAC OJHT MPSAOCTABS HOCTATHYHO pazyMHa Gaza
U3Pa3eHOTO OT HAC OXMTOPCKO MHEHME. '

3. Kakro e onopecTeHo B Oenexxka 4 KbM IPHIOKESHWTE HEKOHCONHIHPAHHE (hMHAHCOBM OTYETH
JIpyKecTBOTO € TpA3HANO Npe3 2004 NpHXOAH IO CKIOYCH JIOTOBOP ¢ konTpareHT (KoHTpareHTa) 3a
J0CTABKA Ha FOpHBa. Ta3M cyma BKIOYBA YBENHUEHHE N BBL3HArpakCHHETO Ha [Terpon AJl no Tosu
JOTOBOp C [N BH3CTAHNOBSBAHE HA BB3HHKHANM OMEPATMBHM PasxONM W OTCTRIKH, OpeOCTaBeHy Ha
KnueHTH, B pasmep na 17,901 xwi. ne. PHKOBOACTBOTO HA [Terpon AJ] cumTa, ¥e CyMarta B pasMep Ha
17,901 xuI. clieqea fia c& BKIHYM B M3THC/IA8aHETO HA BE3HATPAKJICHIETO IO TO3H JOTOBOD H HETHHTE
My pasuety ¢ KoHTtparenta. Ha nac ne wit 64xXa NpeAOCTABSHA NOKYMEIHTH HITM JIpYTH JOKa3aTelcTEa,
NOTEBPKIABAIA CBIVACKETO OT CTpasa Ha To3W KOHTpareHt ¢ Taka HanpapeHaTa KOPEKLHA U
CHENOBATENHO HUE HE CMe B ChCTOAHME Ja TOTBBPAMM BATHIHOCTTA A OIIEHKATA Ha NPUXOQUTE B pasMep
na 17,901 xun. mB. B nonbiHeHWe, H¥e HE NONYIMXME NOTBRPACICHAS 32 HEYPEASHOTO canmo ¢ To3M
KouTparenT, NPEACTABENO KATO HETHO 3ab/UKCHIS B pasMEp Ha 7,143 xun. a8, kbM 31 nexemepu 2004
romiEa. Ha OCHOBaHWE MW3NOXKEHOTO MO-IOpe, HMe HE CMe B CBCTOAHMC, NOCDPEJICTEOM JIpYTH
ANTePHATMEHY [POLEypPH, Aa TOTBBPAMM BAIMIHOCTTA, ONCHKATA H APEJCTABIHETO HA TPUXONWTE OT
npofakGH, KAKTO U CEBP3AHATE € TSIX 3ANBIKEHIA OTHOCHO CACITKUTE ¢ TO3H KoHTpareHT, IpeJicTABEHH
B TIPANOKEHUTE HEKOHCONMIKPAHY (HHAHCOBH OTHCTH.

. . . .. . A member of
Audit«Tax.Consulting.Financial Advisory- Deloitte Touche Tohmatsu




4, B pesynrar Ha ToBa YAOCTOBEPABAME, 4e ¢ HIKINOICHHE HA edyekra OT KOpEeKLHHUTE, aK0O TaKHBa
CBIIECTRYBAT, KOHTO BHXa MOTIIH Aa GhJIaT Opeleder KaTo HeOOXO MM, B cny4yait qe Hue BAxMe B
CBLCTOSHAE 1A ce YOeIUM OTHOCHO BaJMTHOCTTA, OLCHKATA M NPEACTaBIHeTO Ha MPHXOLHTE W HeTHHTE
pasyeTd OTHOCHO CHENKHTE ¢ TO3M KOHTpareHT, KakTo & IOCOHUeHOo B maparpad 3 Io-rope,
HEKOHCOMHMEpanyuTe (MHAHCOBH OTYCTH IIPEACTABAT NOCTOBEPHO, BBB BCHUKH CHIIECTBCHM ACNEKTH
(bHHAHCOBOTO ChHCTOSIHME HA JPYMKECTBOTO KbM 31 mexemspu 2004 ropuHa, KaKTO W Pe3ylNTaTHTE OT
HEroBara BeMHOCT, IPOMSTHATA B MAPHUHHTE NIOTOIM M COOCTBEHHS KAMMTANl 32 FOIMHATA, IPHIII0YBAIla
Ha Ta3y JIaTa, B CHOTRETCTBHE ¢ MexlyHapoaHUTe CTAaHAAPTH 32 (PUHAHCOBO OTHUTAHE.

5. Bes ma n3pasdBame [I0Beye pesepBH, 0Opbliame BHHMAHWE HA TOBA, Y€ B HEKOBCONMIHPAHHUTE
{HancoBy oT4eTH Ha JIPyXKeCcTBOTO, H3TOTBEHHM B CHOTBETCTBHE C MexiyHapogHUTe CTaHIapTH 3a
(PMHAHCOBO OTYHTAHE 3a TO/MHATA, NPMKIIOYBAINA HA 31 mexemepu 2003 rooMupa ca TpelCTABEHH
MAIIMHA ¥ CHOPBKEHHs ¢ BanaHcoa cToMHOCT kbM 31 mexemepu 2003 roguHa B pasMep Ha 2,212 xun.
JIB., KOWTO ca Heonepypamy. Tesn JBNroTpaiiny akTHEH ¢a GUNK IPEACTABEHM 0 THXHATA UCTOPUHIECKa
CTOMHOCT, KOSTO GF MOTVA Ja C& PA3NAYABa OT Bh3CTAHOBUMATA MM CTOHHOCT, TIOPANH KOCTO HALIMAT
opuTopck# HokiMam ot 25 mapr 2004 roppHa BBPXY HEKOHCONMIHPAHMTE (HHAHCOBM OTYETH HA
Tpyxectsoro keM 31 nexemppr 2003 romuHa, BKNIOYBALIE pe3epsa OTHOCHO TAXHOTO JIOCTOBEPHO
npeactasane. KakTo e orosecteHo B Oenexka 14 KbM MPHIOKEHHTE HEKOHCOAMTAPAHN (pHHAHCOBH
oTyety, npes 2004 roguHa Te3M MAIHHA 1 CROPEKECHNA Ca obestencHH.

Delotte Hudit

Henoitt Omar O0]1

O(f/%

Cunzsus Llenesa
YnpaBHTel
Perucrpupat oguTop

31 mapT 2005 T
Codyus

L)




Hempon A7

DUHAHCOBH OTYECTH

kbM 31 mexemBpu 2004 roguHa

Qunarncoen omyemy kvm 31 oexemepu 2004 zoduna ' 4




Hempon A/l

OTYET 3A JIOXOJUTE

3a ropunaTa npakodsama Ha 31 aekemspn 2004 roguna

Benexka 31 nekemepu 2004 31 nexemepn 2003

Xun. as. Xua. ng.
[puxomu oT npogaxsn 4 485,262 356,071
CebecrolinocT Ha npoaanduTe 5 (390.414) (286.490)
Pasxomu 3a nepcoHana 6 (22,610) (21,943)
Paszxoqu 3a BLHIIHY YCITYTH 7 (21,308) (21,511)
AmopTH3ams 8 (19,352) (17,405)
Matepualld 1 KOHCYMATUBH 9 (5,781) (5,651)
pyry pazxoan 32 fedHocTra 10 (4,195} (2,386)
TIeuan6a or xeiinocrra 21,602 085
GUHAHCOBH TIPHXOAH/(PazXonm), HETHO 11 (6,270) 755
[Tpixo/1 OT HHBECTHLMH 12 2.816 1.391
IMeuan6a npexn odaarane ¢ JaAULIA 18,148 2,831
Hanbk BBpxy nevanbara 13 (3.670) 563
Herua nevan6a 3a mepuoaa 14,478 - 2,268
Joxon Ha akims (JB.) 26 0.13 0.02
Tesn puuancosn TH £a omoGpenn ot ameTo Ha llerpon AL ot:

Kpacamup 0.10B
T'naegen cugForoanTen

Cgerocnae HopigaHop
H3nnasATEIEH JHPEKTOP

31 mapr 2005 roguna

(BeescknTe oT 9 cTpanuua 10 38 CTPAHHIA €A HEPA3XENHA MACT OT Te3H GUHANCOBH 0THeTH)

34/03/ 2I75
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Iempon A0

BAJIAHC

Kbm 31 gexemupn 2004 roguna
benexxa 31 gexemspu 2004 31 nexemsepu 2003

Xui. nB. Xnn. ae.,
JBJrocpodHn aKTHBH
JenroTpaliHi MaTepHaNlHy AKTHUBH 14 205,803 210,369
HHEBecTHIIHH 15 28,400 111,617
HEBeCTHILIMOHHH HMOTH 16 18,312 19,550
JenrorpaliHi HEMaTEPHATHY aKTHEH 14 1,426 2,117
HonoxuresHa perryrauus - 16
06110 ABATOCPOUHE AKTHBH 253.941 343,669
KpaTkocpouHH akTABH
THProBeKH U APYTH B3eMAHKS, HETHO 17 44,4779 34,328
Martepuanu 4 cTOKH 18 23,474 26,634
DUHZHCOBY aKTHBU Ha PasTIONOMKEHHE
3a npogaxoa 19 16,297 13,893
IMapnugy cpencTsa ¥ eKBHBATEHTH 20 4,304 8.926
0010 KPATKOCPOIHH AKTHBH 88.554 83.781
KpaTkocpouHH 3aQb/KeHAN
TBpProBckd B APYTH 3aTbIEKCHI 21 46,285 146,471
Kparkocpoyru 3aemu 22 19,703 17,538
Ipoemsum 23 1,100 1,110
3amBIKeHIS 0 (PRHAHCOS JIM3MHT 24 ' 31 37
O0mo KpaTKeCPOUHH 324bKEHN 67,119 165,156
JABJITOCPOTHH 32 bIKEHASA '
Hwarocpoysy zaeMu 22 537,611 55,552
O6MuraluoHeH 3aeM 22 14,785 14,785
OTcpoyueHn NaHBYHH HACHBY 13 0,224 12,989
3aaBInKeRAs 110 (JHHAHCOB JTM3MHT 24 16 110
060 ABArocpoYHH 3a(hAKEHHS 81.696 83.436
HeTHH akTHBH 193,680 _178.858
Kanuran u pezepBn
OcCHOBEH KanuTa 25 109,250 109,250
Ilpeonensuen pezeps 58,529 57,692
Pesepru 9,005 8,681
Harpynana neuanta 16,896 _ 3235
O6uwo xanuTan u pesefpn _193.680 178,858
Tesu duaancoBn oTq o;mﬁpeml oT n@:g_"fo Ha [lerpoa Al oT:

CeeTocaaB ﬁop,uanéB
Mznsaaureed AHpeKTOD

31 mapt 2005 rogusa /
(Benexkure oT 9 crpanuua 10 38 crpaniiia-ca- Hepasnenﬂa 4acT 0T Te3H ([JHHB;H

Jéﬂmomw Qﬁﬁ"

Dunancosi omyennt Koy 31 oexemepu 2004 zo0una 6
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Lempon AN

OTYET 3A TAPHYHWTE HOTOIHA
3a rogunara npuKIIOwBama Ha 31 nexemepu 2004 rogana

31 nexemppn 2004 31 pexemepu 2003

Xna. as. Xu. as.

Tlapuusu NOTOUK OT OCHOBHA AEfHOCT

IocTrInesna ot KIHEHTH | APYIH KOHTPareHTH 611,688 410,589

Ihramanud KbM AOCTABYHITH H APYTH KOHTPAr€HTH (561,841) {391,134)

[Tnarmasms KeM [epCcoHa, HETHO (21,928) (20.855)
Hapuunu nomouu om oCHogRA definocm 27,919 (1,400)

Ilnarenn gansy BEPXY Hegantara 769 (2,127
HeTrn napwdau n0TOLM 0T OCHOBHA deiiHOCT 27,150 (3.527)
IMapuwen HoTOUHM OT HHBECTHINOHHA AeHHOCT

3aKkyIyBade Ha ABArOTPAaHHM aKTHEH (34,913) (34,370)

[Ipunotusane Ha GHHAHCOBH aKTHRH Ha Pa3IONOKEHHE

3a npogaxba (2,029) (766)

IlocTenneHns ot mpoxaxOy Ha ABATOTPaiHE aKTHBH 8,684 383

Noctemmenns ot nponaxba Ha GUIAHCOBH aKTHRH 23,181 21,042

Inamanydg Mo IPeROCTABEHH AEMO3HTH (25,518) o

TonyyeHu AUBHAEHTH 3,079 1,103

IIpnpobGreane Ha IbIHEPHHE OPSIIPHATHSL - (14.096)
HeTHH napyapm N0TOMH 0T HHBECTHIHOBHA (eHHOCT (27.516) (26,704)
Ilapuaann noronu oT puHaANCOBA AeiiHOCT

THocTennenss oT 3aeMH 241,705 351,140

TocTRIIeHNs OT EMUHCHA Ha 00IHrariau - 14,997

Hzmnamane \a saemu (237,313 (326,665)

HMarurarens nuxsu (6,574) (2,619)

Hannarenn guBUIEHTH (2,169) -

HpyrH noCTBINeHH/ NNAINAHHA 0T (DUILISHIOCT 128 -
HeTHn napuvHn DOTONM OT $pHHAHCOBA ReliHOCT (4,223 36,853
Hetno yenunaenne/(namMajieHne) HA NapHYHATE

CpelcTBA A EKBHBAJCHTH (4,589) 6,622
Iapuyun cpencTBa H eKBUBAJCHTH B HAYAIOTO HA

nepaoxa 8,926 2,987

H3MeHeHHs BBB BIYTHUTE KYPCOBE (33 _ (683)
IMapuHE cpercTha N eKBHBANEHTH B Kpasd HA

nepuona 4304 — 8,920

Tezn pEHAHCOE

s

TYETH ca onodpern ot uMeTo Ha llerpoa AJ oT:

Ceerocnas ﬁoﬁnaﬂos
M3nepananrenen JUpexTHp

31 mapt 2004 roanHa
(Benexrare ot 9 crpa} AHA J0

Dunancoei omuemu kum 31 exemepu 2004 zoduna 31 /03 Y WJ’




Hempon Al

OTYET 3A H3MEHEHHATA B KAIIUTAJIA

3a roguaaTa npuRIysamia ga 31 gexkemspu 2004 ropuna

OcHoBen O6mu  ITpeouennyen Hepasnpenesiena 06mo
KAIMTAN  pe3epBH pezepe nedanfa
Xun. np. XHo. AB. Xun. ne. Xur 8. XAd. nB.
Cango ua 1 sayapn 2003
COOHHA 1.884 52,738 55,781 63,309 173,712

VYBenuuenye ga

PErucTpHpaHisd KalluTan 3a

CMETKA Ha PE3EPBHTE 107,366  (44,057) - (63,309) -
IpeonensueH peseps Ha

OTIIHCAHHA ﬂ’hHFOTpaﬁHH

AKTHBH - - (967) 967 -
OTCpoveHH JaHBIH BLPXY

[peolieHBEYHHA PE3EPB - - 2,878 - 2,878
Herna nevanba 3a nepuoja - - - 2,268 2,268

Canpo ua 01 sayapu 2004
roguHa 109,250 8,681 57,692 3,235 178,858

Pazrperenenu puBHAeHTH (2,185) (2,185)
Paznpenenenue Ha ievanbara

B PE3epBHU 323 - (323) -
IIpeoLensYeH peseps Ha

OTIMCaHH ABNTOTPaRHHA

SKTHBH - - (1,691) 1,691 -
Obe3ileHKa Ha ABATOTPAHHH

AKTHBA (606) (606)
OTCpoYeHH JAHEIH BEPXY

IpeoLeHRIHEA pe3epB - - 3,134 - 3,134
JIpyry U3MEHEHHA B

cODCTBEHMAA KAHTAN 1 1
Hertna neuanba 3a nepuoa - - - 14,478 14.478

Cango Ha 31 pexeMBpH

2004 roma . loo2se  _oaes _58.520 __1689 193680

Tesu dunancoen ¢grieyy ca oqoGpenn or umero Ha Ilerpoa AJl ot:

Kpacumap H 0J¥03

Cserociaas Hopaanos
=y TIaBeH cueyOBONATEL

N3nbnHATENEeH JHPEKTO

31 mapr 2005 roguna

DQunancosu omuemu kKva 31 dexemopu 2004 zoduna 34 /0 3/ Zy/)’ 8




Hempon A4

benexku KeM q_)I/IHaHCOBPITC OTYCTH

Dunancoeu omuemu Kom 31 dexemepr 2004 zoouna 9




Hempon Ad

BEJIEXXKH KbM ®PHHAHCOBUTE OTYETH
3a reanuata npukINYBama Ha 31 Jexemppn 2004 rognna

1. OBIIA HHPOPMAITHAA

[Merpon Al (Jlpy»xecTBOTO) € akiMOHEPHO Apy)XecTBO perucrpupano B Cogms. Bws ocHopa Ha
NpUBATH3aLHOHEH Aorosop or 1999 ropmna, 51% ot axuuure Ha J{pysxecTBOTO ca 3aKyIEHH OT
Hagrrexe Iletpon AJl. K®M jartara na Gamanca Maxopuraped cobcrsemmk na Ilerpon AJ] e
Ierpon Xonauur AJl cke 83.44% yuactie B kanmrana. QcTaHalara 4acT OT aKUUHTE Ha
JIpy>xecTBOTO ca HpuTexaHHe Ha JPYTH IOPHIOHYECKH JIHIA, ABPKABATa - 4pe3 MUHHCTEPCTBOTO
HA HKOHOMMKATA M MHIHBHIYATHH AKI[HOHEPH.

B cuna ot | roma 1998 rogwma, Iletpon AT e permcTpupaHo kaTo MyOIMYHA KOMIIAHHA B
TybIUYHESA perHeThp Ha KoMucHsTa 32 GMHAHCOS HAI30P.

OcroBHuAT MpeMer Ha aelrocT Ha Iletpon AJL ¢ TbproBus Ha ApeGHO ¢ HETPOJHH {IPOAYKTH H
HEIIETPOJIHM CTOKH M yCImyrd. [IpyxecTBOTO € €AHa OT HaW-CTAPHUTE THPrOBCKH KOMIIAHHH B
Beirapui u npuTexasa HaH-TojsMara Bepura OeH3MHOCTaHUMM B cTpaHara. Ilpes 2004 rommma,
JIpyKeCTBOTO OCHUIECTBAB2 ACHHOCTTA CH NOCPEACTBOM 450 GeH3MHOCTAHIHM, PA3NOI0KEHH HA
TepHTOpHATa Ha LinaTta crpada. O6upar 6polt Ha nepcoHana kpM 31 mexemspu 2004 u 2003
TOIMHA Bh3/IH3a CLOTBETHO Ha 3,561 u 3,544 mymma.

2. BA3A3A M3IOTBAHE HA @UHAHCOBHA OTYET

2.1. Obma undopmanus

DuHaHcosHTE OTYeTH Ha [pyxecTBoTO KBM 31 nekemspu 2004 roapsna ca H3rOTBEHM, BBB BCHUKH
CBIISCTBCHH ACIICKTH, B CHOTBETCTBHE C M3HCKBAHMSTAa Ha Mexaywapognure CraHpaptd 3a
Qunancoro Otuurane (MC®O) u passcHeHmsTa, npuetst or Komutera mo MesxnyHapogHu
Cueroponau Craraaprun (MCC) u yrespaenn ot MusHcTepekys crBet Ha Perry6iuka bearapus.

Hacrosmmre GHHAHCOBH OTHYETH ca M3TOTBGHM TpPH CIfa3BaHe HA NPUHLHMIA Ha WCTOPHYECKATA
[eHa ¥ He NPeICTABMIBRAT KOHCOIMIHPAHKM OTHETH IO cM¥ChIa HA 4. 37 ai (2) or 3akoHa 3a
CYETOBROACTBOTO [IpyXecTROTO CBLUO TaKa M3roTBA M IyONHKYyBa KOHCONMIWMPAHH (QUUHANCOBH
OTYETH CEIIACHO M3uckBanuara Ha MCC 27 — Korcomuoupann (MHAHCOBH OTYETH ¥ OTYHTAHE HA
HHBECTHILIMHTE B TRUICPHH IpefAUpHATHI U 3aK0HA 38 CISTOBOJICTROTO.

2.2. Or4erHa Banyra

CoriiacHO H3MCKBAHMATA HAa OLIrapckOTO CHETOBOJAHO 3aKOHONATENCTRO JIPY»KECTBOTO BOIM
CYETOBOACTBO M ChCTAaBA (DMHAHCOBHTE CHM OTYETH B HALMOHANHATA BajlyTa Ha Pemybmika
benrapus - 6snrapeku nes. Ot | suyapu 1999 rogusa GBArapckUsT eB € ¢ GUKCHPAH KYPC KEM
€BpOTO B choTHOWEHHE 1.95583 nepa za 1 espo.

HacTosmure ¢MHaHCOBY OTYETH ¢a ChCTABEHH B XHIIAAH JieBa (XHJ1. JIB.).

Qurnancosu omuemu kom 31 dexemopr 2004 zoduna 19




Lempon A

BEJEXKH KbM OHHAHCOBHUTE OTUETH

3a ropuHaTa npEKI0YBama na 31 aexemepu 2004 roguua

2.3, JrmepHu ApyxecTEA

JBIIEepHO OpYKECTBO € IOPHAUYecKo JIMIE, KOSTO ce KORTponHpa oT JlpykectBoTO-Malika.
Kourpon e Bnacrra na ce ynpasiiiBa (DMHAHCOBATA W ONEPATHRHA MONHTHKA HA NBLISPHOTO
JPY#KECTBO C OTJIe/] M3BIHYAHETO Ha M3rOAM OT JeHHOCTTA My.

KoM 31 nexemspr 2004 u 2003 roguna J{py:kecTBOTO MPHUTEXKABA TPIKO:

AL1iepHO APYKECTBO

Ilerpon Tpauc Excupec

OcHoBHAa AelfHOCT

TpaHCIOPTHH YCIYTH

HusecTanua kM 31
Aexemepu 2004

Hupecrnpua kem 31
gexeMepu 2003

EOO[ 100.0% 100.0%
ITerpon Texuuxka EOO Cepeu3 M moapskka Ha

OeH3ZHHOCTAHITHH 100.0% 100.6%
Ilerpon Cropumx CoxpaHeHHe Ha TOpHBA
EOO[, 100.0% 100.0%
IMerpon Tpeiig EOO Twproecka meitaocT 100.0% 100.0%
BFITI EALL Tovpropus ¢ ropHBa H

HaeM Ha cOOCTBEHOCT 100.0% 1G0.0%
Hagrexe Iletponn OOJ[  Toproeusa ¢ ropmea Ha

eapo 100.0% 100.0%
Ilerpos Kapr Ceprnz TroproBus Ha ropuea
EOOH YPe3s MATHUTHY KApPTH 100.0% 50%
Tpancmoro AJ] Jlorapus 99.9% 99.9%
Eppoxanuran bearapus  MHBecTHIMOHEHA
All IEHHOCT 99.8% 99.8%
Bparnara OOJ Tlouynera peitnoct 59.4% 99 4%
Tpancar AJ] Tfompexxa 1 Tpancdep

HA JAHHH 4pe3 CATSIIUT - 98.0%
Tpane Tenexom OON TenexoMy BHKALTHOHHH

YCIIYIH - 95.0%

B nacrognmTe GHHAHCOBH OTUCTH WHBECTHITMHTE B NBINEPHH IPY/KECTBA CA MPEACTABSHH M0 LeHa
Ha rpuiobuBane.

IIpes romu 2004 roauna, Tetpon AJ] npumobuea 100% ot kanmtana Ha Ilerpon Kapr Ceprus
EOO/T. B mpeguumH# TMepHORH, TOBA ABLEPHO JPYXKECTBO € OWIO CBBMECTHO APY/KECTBO Ha
[Metpon AJl 1 Yewuon Tamx Tepmanus. Llenara Ha npuno6upane Ha 50% or xarmrana Ha IleTpon
Kapt Cepruz EOO/ e 509 xum. ns.

Karo pesyntaT oT mpepnpueTara NONHTHKA 3a PEOPraHMsalHs Ha JPY>KECTBATA B PaMKHTE Hi
[Merpon Xommuur AJl, B TpeiWIUHH IEpHOAH YIpapuTemHHAT cbseT Ha Iletpon A/l e Bsen
pemenme 3a nponaxkbara ma Tpamcnoto AJl, Espokammran Bbrmrapus AJl, Bpatuara OO[L
Tpascar AJl, Tpauc Tenexom QOJI u Ilerpon Kapr ceprus EOOJ. Kem 31 aexemspu 2004
romuHa JpyxecTBoTo e(eKTURHO ce € 0cBoGOMWIO OT HHBECCTHIMKTE cu B Tpancar AJ u Tpawxe
Tenekom OOJI, xouro ca NpeXBhpleHu kbM Tpancxona AJl — AsllepHO APYXKECTBO Ha
MaykopHTapHus aximoHep Ha Ilerpon AJ] mo ueHa Ha npunoOHBaHe. B pe3ynTaT oT Te3H CACIKH
Iletpon AL He e reHepupan 3aryOu. OcTaHanure Jpy>KCCTRA 332 KOMTO MMa PELICHHE 34 TAXHATA
npoakOa, B HACTOAIIMTE (HHAHCOBM OTYETH Ca NPEJCTABCHH KaTo (IMHAHCOBHM aKTHMBH Ha
pasmososenue 3a npofakba (Buk cairo fenexka 20).
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Hempon A

BEJIEXKKH K'bM ©®PTHAHCOBHTE OTYETH
3a rogunara npuKn04YBama ua 31 aexemspu 2004 roguaa

2.4, Acomumpanu Apy:KecTBa

ACOUHHPAHO HPYHKECTBO € IOPHMYSCKO NHIIE, B KoeTo JpYKECTBOTO YHPayKHABA 3HAUKTEIIHO
BITMAHHC. 3HAYUTC/IHO BIHAHUE € MPaBOTO HA YUaCTHE NPH B3CMAHeTO Ha PELICHHs, CBHP3AHH C
(pMHaHCOBATA H OLIEPATHBHATA TONKTHKA HA JPYKECTBOTO B KOETO & MHBECTHPAHO, HO He H
KOHTPOA BBPXY TA3H IIOJHTHKA.

B nacrosmpire (pHHAHCOBH OTYETH HHBECTHHHHTE B ACOIMMPAHM JIPYXKECTBA Ca MPEACTABERH IIQ
LeHa Ha npuaobusane.

Kem 31 nexemepu 2004 1 2003 romuua Ietpon AJl AMa clreanure MHBECTHUMM B aCOLMMUPAHH
HpyXecTBa:

AconudapaHno OcHoBHa AeinocT Hupecramus kum 31 HusecTHuns kem 31
APYHKECTBO JexeMBpH 2004 Aexkemepn 2003
Ietpon Ceprus na ducKaTHH CHCTEMH

Wmxenepunr Al 3a GeH3MHOCTAHIHK 40.0% 40.0%
Bapna buzrec O6yuenue Ha Kaapw,

Crepeucuz 00 KOHCYNTAIKH H XOTSTHEPCTRBO 36.7%

Herpon Kapr Teproeus Ha ropusa upe3s

Cepus OO/ MAHWUTHY KapTH - 50.0%

Ipes mapr 2004 roxuna, [pyKecTBOTO ydHacTBa B YBeMMYEHHETO Ha KamuTana Ha BapHa busHec
Copsucns OOJ — npluepHO JpY’KECTBO Ha MaOXKOPHTapHWI akuuomep Ha Iletpom AJL, upes
anopTHA BHOCKA Ha IBJIrOTpaiHH MaTepHAIHH aKTHBH ¢ GanaHcoBa crofiHocTt kbM 31 mapt 2004
roiuHa B pasMmep Ha 2,184 xwum. ns. CroHHOCTTa Ha HABecTHIMATA Ha LleTpon A/l e onpenenena ot
BEIIH JTMUA HA3HAYUCHH OT ChAA H Bh3IIH3a Ha 2,205 xu. JiB.

2.5. YyxgzecTpanna Banyra

Cgenkure B 9yKJCCTpaHHa BalyTra ce BIIMCBAT NHPBOHAYATIHO KAaTO KhM CyMata Ha
qyIKIecTpadHaTa BATyTa Ce NpHIara IeHTpaiHns kype Ha benrapeka Haponna banxa (BHB) kM
JaraTa Ha chenkara. KypcoBuTe pasiMKH, BB3HHKBAINM IIPH YPexKIAHETO HAa TE3M Napuysy
HO3UIMHA WIH [P OTYUTAHETO HAa TEe3W MApPHYHHM IO3ULHH P KypPCcoBe, PasjIidHM OT Te3H, 1o
KOMTO ca OWid 3aBeleHM, ce OTYMTAT Karto (PHHAHCOBM IPHXOIM MM (HHAHCOBH DAasXOlH 34
Hepuona, B Ko#ro BE3pMKBar., (PUHAHCOBHTE KHCTPYMEHTH B UY;KJECTpaHHa BagyTa KbM 31
nexemppu 2004 roauMHa ca OUCHEHH B HACTOANIUTE (JMHAHCOBH OTYETH IO 3aKITFOYHTEIHHA Kype Ha
BHb.

3akmoOuMTeHHAT Kype Ha OBIrapckes JEB KBM MIATCKHA JONap 3a IepHoja 3a KOHTo ca
CHCTABEHH HACTOSMINTE (PUHAHCOBH OTYETH ¢ KAKTO CIIe[Ba!

31 nexemepu 2004 rogura:  $ 1 =1.43589 ns.
31 mexemepu 2003 rogura:  § 1 =1.54856 ns.

~
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Hempon AQ

BEJEXEKHNA KBM PHHAHCOBHTE OTUETH :
3a roxmHaTa npukmousama ga 31 fexemepn 2004 roguHa

2.6. CyetoBozHM IIPECANOIOKEHAT H ﬂpHﬁﬂHSﬂTeJ’IHH CYLTOBOJHH ONCHKH

[lpunoxkenrero Ha MeXTyHapogHUTe CTaHMApTH 3a (MHAHCOBO OTHYHTaHE M3HCKBA OT
PLKOBOJCTROTO A TIPHNIAra HSKOH CUETOBOIHH MPENIONOKEHHS H NMPHOIMIMTEHU CYETOBOHHH
Ol[GHKM TPY H3TOTBAHE Ha (PUHAHCORMTE OTHETH M IIPH ONpEJeNiHe CTOHHOCTTa Ha HAKOH OT
aKTHBHTE, ITACHBHTE, IPHXOJHTE H pa3xoauTe. BeHHKM Te ca U3BBLPIIEHH Ha OCHOBATA Ha Hai-
nofpara TIpelieHKa, KOSATO € HaMpaBeHa OT PBKOBOACTBOTO KbM JATATA Ha M3TOTBAHCTO HA
(uHaHcoBHTE oOT4eTH. JleHicTBuTenHMTE pe3ynTaTH OMXa MOImM Ja ce  pasndaBar oT
HPEICTABEHHTE B HACTOAIIHTE (PUHAHCORH OTYETH.

3. CYETOBOIHH NNOJATHUKH
3.1. MarepHane U HeMATEPHATHH ABLIATOTPARHY AKTHBH

JparoTpaliHiTe MaTepUaTHd aKTHRHM ca OIEHEHH TO LeHaTa Ha npHuobuBaHe, obpasyBaHa OT
NOKYIIHATA WM CTOMHOCT M NONEJHHTETHHTE PasXOfU, WIBBPIUCHH II0 NPHAOOHBAHETO MM,
HAMAJICHA ¢ pa3Mepa Ha HauucleHaTa aMOpPTH3aLEA M eBeHTyallHaTa 3aryba oT oDesLieHKa KM 10
npeoneHeHa cTOMHOCT.

Jlenrorpaiinyre HeMaTepHaHM aKTHEH ca OLEHEHM IO LeHaTa Ha npupaobMBaHe, ofpasysana oT
MOKYIHATA HM CTOHHOCT H AONBIHHTENHHTE PasxOfH, H3BbPUICHH IIO NpUAOGHBAHETO UM H
HaMAaJICHH ¢ pasMepa Ha HauMcIIeHaTa aMOPTH3aLlid H 3arybaTa oT 00e3LeHKa.

Pasxomute 3a mpunoOHBaHe Ha ABNFOTPAfiHHM MATEPHANHK aKTHBH Ca OLGHEHH MO LeHaTa Ha
npunobuBane, 06pa3yBaHa OT NOKYIHATa UM CTOHHOCT W JOTBIHHTENHHTE PasXONH, H3BbPILCHH
o npuaoBUBAHETO UM H HAMAJIEHH C pasmepa Ha 3arybaTa oT obesleHka.

AMOpTI/BaHHHTG Ha ,[[’B.III‘OTP&I"iHHTE Mare¢pHalHH H HEMaTCPHAIHM aKTHEY Ca HaYHCIIABAHH KaTo ©
H3M03BaH JIHHSHHIA METOX, IIPH CACOTHUTE aMOPTHIAUHOHHHTE HOPDMH:

Crpanu 4%
Marnwnw u obopynBaHe 4%, 30% u 50%
Tparcnoprau cpefcTea 10% u 25%
Cronancky MHBEHTAp 15%
IlsnrorpaitHy HeMaTepHAINA AKTHBH 15% u 50%

3a HOBONIPHIAOOHTHTE AKTHBH aMOPTHM3ALMH C€ HAYMC/ABAT OT Mecela, chempal] Mecena Ha
NpHAOGHBAHETO WIH BEBEKIAHETO M B YroTpeba.

TMocnempauy pasxoxH CBEP3aHy ¢ OTASNIEH NBATOTPACH MATePHAIICH aKTHE C€ KaIlluTali3upaT, ako
e BepoaTHo JIpy:KeCTBOTO Ha MMa MKOHOMMYECKA M30jia Haj TasH OT MBBOHAYAJHO OLIEHEHaTa
cTaHmapTHa e(deKTHBHOCT Ha CHINECTBYBAIUMA aKIHB. BCHUYKHM APYrH HOCIEABAIHM pasXoau ce
NpH3HABAT KAaTO Pa3xo[ 3a epPHoAa, IIpe3 KOHTO ¢a HapaBeH!.

,H’BHFOTpaﬁHHTG AKTHBH l'IpI/II[OGHTI/I 10 cXeMarta Ha QJI/IHB.HCOB JIH3HHI C€ aMOPTHA3ZHMpPAaT Ha Gazara
HA TEXHHS TI0JC36H CPOK Ha H3TION3BaHE HMIIH Ha GazaTa Ha CpoOKa Ha CDI/IHaHCOBI/U[ JIM3HHT, aK0 TOH

€ I10-KpPaThK.

P63y.]'ITaT’BT oT OCBOGO}K,I[aBaHeTO OT JadcH akKTHB IIpeI{CTB.BHHBa. pasnuKata MEXKILY Heropara
HanancoBa cTOHHOCT KEM J1aTATa Ha oceoOOKaRaHe U eBEHTYAJIBWTE MIPUXOIH ELB BPB3Ka C TOB&,
HcCe HpHSHB.Ba B OTUETA 33 JOXOJHUTES 32 NepHoda Ha OCB060}{(,HaBaHe.
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Hempon A

BEJEXKH KXBM PHHAHCOBHATE OTUHETH
3a roguHaTa NPHKIKYBala Ha 31 nexemspr 2004 ropuna

3.2. VABeCcTANMHOHMHH HMOTH

HHpecTHLIHOHEH HMOT € HUMOT (3eMs, crpaja MIH 4acT OT cIpaja, HIH H JBEeTe), ABpPIKaH Of
JpyXecTBOTO 3a MOJIy4aBaHe Ha MPHXOAH OT HaeéM WM 3a YBeIHHapaHe CTOHHOCTTA HA KaluTana,
HIIH H 3a JBETE.

B nacrosmma (i)HHaHCOB OTHeT, HHBECTHIHOHHHTE HMMOTH <a MPEACTaBeHH I[I10 IIeHa Ha
HpH,I[06PIBaHe MHAHYC BCHYKH HaTpPyIIaHH aMOpTH3alKK H 38.1'}’614 oT 0683LI,GHKa.

3a MMOTHTE, KOMTO JaCTHYHO Ce H3IOJ3BAT B OCHOBaHATA JeHHoCT Ha JpyKecTBOTO M 9aCTHYUHO —
33 OT/IABaHEe IOA HAeM, W He CHUISCTBYRA BBIMOKHOCT Te3H YACTH JIa Ce OTYMTAT TIOOT/EIHO,
PBKOBOACTBOTO € IPHENC JAa TH IpeAcTaBsd CHIVIACHO M3MCKBaHMATA Ha MCC 16 — Hmotu,
MALLUHHH, CEOPEKCHES i 000pyABaKe.

AMOpTHBaIIHPITC Ha HMHBECTHUHOHHHTC HMMOTH Ca HAYMCIABAHHA KATO € HM3MOA3BAH JTHHEHHHS
METOH, IPH CNENHUTS aMOpPTHU3AITMOHHUTS HOPMH:

Crpann 4%
Obopynsaxe 30%
CronasCcKi HHBEHTap 15%

3.3. Obe3nenka

KeM paraTa HA ChCTaBSHE HA BCekM (MHAHCOB OTHeT, Jpy>KecTBOTO IpaBH OLEHKA AamH HMa
MpH3HAalH, Y& CTOHHOCTTA Ha JaJleH aKTHB ¢ HaMaana. AXO0 HMa TAKHBA TIPH3HALM, [{py>KeCTBOTO
M3YMCTIABA BL3CTAHOBEMATA CTOMHOCT Ha aKTHRa C Iled Ja yCTAHOBM pasMepa Ha oO0e3sHeHKara My
(axo umMa Taxasa). Koraro He ¢ BL3MOMHO J]a C& M3YHCIH BB3CTAHOBHMATA CTOHHOCT HA OTLCHHMS
axTiB, JIpy:KECTBOTO Onpeiens RB3CTAHOBHMATa CTOHHOCT Ha obeKTa, reHepupanl TapHYHH
HOCTBILIEHHA, KEM KOHTO AKTHRET HPUHARIIEKH.

Br3cTaHOBUMATA CTOMHOCT © IIO-BHICOKATA CyMa OT HETHATA MPOJAAXKHA LieHa Ha JaJieH aKTHB H
CTOMBOCTTA MY B YIIOTpeba.

KoraTo BB3CTAHOBMMATA CTOMHOCT Ha MafieH akTHRE (Wi Ha obeKT reHepMpall NapH4HH
MOCTBIUIEHHA) € [O-HHCKA OT HpeHOCHATa My CTOHHOCT, ITOCNIE/IHATA ce HaMaJlssa 70 pa3Mmepa Ha
BB3CTAHOBHUMATA CTOHHOCT. 3arybara ot o0e3lieHKa e NPU3HaBa Be/IHAla KATO Pa3sXxo/l B OTHETa 32
ZOXOMIATE, OCBEH aKO aKTUBET CE OTUMTA 110 TPEeOlieHeHa CTOMHOCT, B KOHTO ciydait zarybara oT
obeslieHKaTa ce 0TPa3fBa KaTo HaMayeHue Ha [IPCONEHbYHIS Pe3epB.

B cnyuaii Ha sp3cTaHOBABaHE Ha 3arybara or 0GesleHKa, IPEHOCHATa CTOMHOCT Ha akTHBa (MIH Ha
ofiexTa reHepHpaml [IAPHYHM [OCTHIVIEHWA) CE€ YBEIMYaBa HO NPOMEHEHATa My BB3CTaHOBHMA
cTolHOCT. TOBa yBENMUYEHHE HE MOXKEe A JIOBEZIE A0 NPEHOCHA CTOMHOCT KOSTO € II0-TONAMA OF
peHOCHATa CTOHHOCT, KoATo OM Gmia onpeieeHa NPy LI0JI0KEeHHS, e B IIPEAXOIHH NePHONH He
e 6una npusHaBana 3aryba or ofeslcHKa 32 LaieHus akTHB, Be3cTaHoBaBanero Ha 3aryba oT
ofeslleHKka Ce NMpPH3HABA BefHAara KaTO IPHXOJ B OTYETa 32 JAOXOAMTE, OCBEH aKO aKTHEET Ce
OTHHTA, [I0 IIPEOLICHEHA CTOMHOCT, B KOMTO CITyuail Bb3CTAHOBABAHETO Ha 3arybara or obesleHKaTa

CC 0TpassgBa KaTo YBCIHYCHHE Ha NPSOLCHBUHHA PE3CPE.
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Hempon AH

BEJEXKHA Kt M GPHHAHCOBHTE OTUETH
3a rogmuaTa upuKI0YBaa Ha 31 xexemepu 2004 roguna

3.4. WnBecTHUOHH

MupecTunpnre B ALIIEPHE M aCOLMMPaHH APY/KECTBA CA OLEHEHW [0 LieHa Ha NpHA0OCHBaHE,
KOpHIHpaHa ¢ eBeHTyanHa 3aryba oT obesleHka, B cboTBercrere ¢ MCC 27 — KoHconuaupanu
(QUHANCOBM OTHETH H OTYHTAHC HA HHBECTHLIMWTE B IbluepHHM mpenmpustas ¥ MCC 28 —
OruHTaHe Ha HHBECTHIIHMHTE B ACOLMHPAHH IIPEATIPHUATHS.

3.5, Marepnana 1 ¢roKn

Marepuanure M CTOKHTE CE OLICHABAT IO IO-HMCKATA OT LIEHATA HAa Npuao0uBane MM HeTHATa
peanusupyeMa cToMHOCT. Ilenara na npuaoOMBaHe BIIIOYBA MOKYNMHATA LEHA, TPAHCIOPTHH M
MUTHAYECKH DasXoim © ApPYrH [ofodHH pasxond. HeTHara peamusupyema CTOHHOCT €
npefrofaraeMara NpoJakHa IeHa, MUHYC PasXOMHTe, KOUTO ca HEOGXOMMH 33 OCHIICCTBABAHE
Ha npogaxbara. Ipu TAXHOTO rorpebienne, MATEPHAIMTE U CTOKHUTE CE OICHABAT IO CJICIHHTE
MEeTOIH:

Hedr - KoHkpeTHO onpelie/icHa eBa Ha HOCTABKAaTa
T'opura u Apyru cToku - CpegHolIpeTeryieHa IieHa
Marepuanu - CpenHomnperernieHa eHa

3.6. PrHapCOBH HHCTPYMEHTH

OHHAHCOBHTE AKTHBH M [IACHBH C€ IPM3HABAT B CYETOBOAHHA OalaHC EOWHCTBEHO KOTaTo
JpyKeCTBOTO CTaHE CTPAHA B JOrOBOPHUTE YCIIOBHA Ha HHCTPYMEHTA.

3.6.1. Twpzoacku u Opyzu e3eMarun

Kparxocpourmre B3eMaHKd ca NPeJCTABEHH MO TAXHATA aMOpPTH3Mpama croiinoct. Ha 6asa ma
TIperyie]l Ha B3eMaHHATA KEM Kpas HA BCEKM OTUCTCH IIGPHOL C¢ M3BBPLUBA IIPEleHKa 3a 2ary0Oure
oT o0e3neHKa H HeCEOUpaeMocT.

3.6.2. Iapuunu cpedcmea u eKeUeaeHMU

[Mapyupure cpeicTBa 3a LENMTE HA CHCTABAHETO HA OTHCTA 33 HAPWUHUS ITOTOK BKIIOUBAT
HeONOKHMpaHHTe HapHIHH cpencTsa B Opoii u o 6aHKOBH CMETKH.

3.6.3. Twepzoscku u opyau 3a0eiceHusn

Kparkocpourure 3a16/DkeHAs ca OLICHEHH 110 TAXHATa aMOPTH3HpaHa CTOHHOCT.
3.6.4. Qunancoeu axmueu Ha PAIROTONCEHUE 30 NPOOANCHL

{Ipy MBEPBOHAYANHOTO UM [IpH3HaBaHe, GHHAHCOBUTE aKTHEH Ha pasloNiokeHHe 3a mpojaxba ce
OlleHARBAT MO cebecTOMHOCT, a B MOCHeICTBHE ce NpPeolleHABaT IO CIpaBe/TMBA CTOMHOCT, C
H3KIIOYEHIe. Ha Te3H, 32 KOMTO HE CHOIECTBYBAT KOTHPOBKH HA I1a3apHa L€ila M 38 KOMTO IPYTH
METOIM 34 PasyMHO ONpeNCTAHe Ha CIpABe/IHEATA CTOHHOCT ca HeNpWIoKMMH, DHHAHCOBHTE
AKTHBY Ha PasHoIOKCHUE 3a NpoNakba, 3a KOWTO He € Bh3MOMKHO OLPENEAAHETO HA CIpaBe/InBa
CTOMHOCT C& OTUHTAT IO [CHA Ha Npuao6uBaHe, KOpPUIHpaHa ¢ eBEHTYAJIHA 3ary0a oT ofesneHKa.
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Hempon A
BEJEXKKH KBM ®PHHAHCOBUTE OTYETH : :
3a ropumaTa npyxinouBama wa 31 gexemspu 2004 roguna

3.6. ®unancosu HHcTpyMenTH (IIpogbinKenne)

3.6.5. 3uemu

Kpatkocpounure W ABIATOCPOYHM 3aeMH C€ OLEHSBAT M0 TAXHATA AMOPTHIHPAHA CTOMHOCT.
Beuuku ¢ubadcoBy pasXofid, B T.4. M AHPEKTHHTE Pasxofd 1O IIPUBIMYAHETO HA 2aeMa, e
BKJIIOYBAT B OTHETa 32 JOXOAHMTE HO METOJA HA HaUMCNICHHETO, Ha 0asata Ha e)eKTHBHHA THXBEH
npouent. Koraro Tesn pasxomy He ca edeKTHBHO MOTaceHH B MEPHOMA B KOHTO ca HAUMCIIEHH, Te
ce npubaBAT KbM CTOMHOCTTA HA 336Ma 34 KOHTO Ce& OTHACAT.

3.6.6. Ouenka u ynpasienue Ha pucka
Juxgen puck

WMudopmarmsa 3a nagexute H eeKTHBHATE IMXBEHH TPOLICHTH Ha OTIyCHATHTE Ha JIpYKecTBOTO
KpEeHUTH € MpeficTaBeHa B fenexka 22 KbM HacTOsAIMATe QHHAHCOBY OTYeTH. JIMXBEHHTE IPOLIEHTH
o ormycHarure Ha JlpyxkectBoto KpemmTH ca o6pbp3zand ¢ EUROLIBOR u SOFIBOR, a
ofbnuranuoHEUAT 3aeM emurhpan ot I[letpon A/l e ¢ dukcHpana jwxpa. Topa 64 H3TONKMIO
HpyKecTBOTO Ha AHXBEH PHCK NPH 3HAYHTEHO HAPACTBAHE HA POMEHITHBHTE JIMXECHH [IPOLIEHTH
W/WIM TIpH CBIIECTBEHO HaMaNleHWe Ha (ukcupanara jmxea. JpysKeCTBOTO He H3MON3BA
CHCUHATHE HHCTPYMEHTH 32 XeMKHpaHe HA JIMXBCHWA PHCK, HO PLKOBOACTBOTO CUMTA, 4Y¢&

BCPOATHOCTTA OT HEraTHBHA NPOMAHA Ha JIMXBCHHUTC NPOICHTH ¢ MHHMMAaNHA W JIMXBEHHIT PHCK -

Ha KOHTO & M3iokeHo JIpyKecTBOTO KaTo 110 € HeSHAYHTEIEH.
Baaymen puck

HpyXecTBOTO € CTpaHa IO KPEefHTH M OCHIUECTBIRA CHEIKM B YYyXISCTPaHHA BanyTa, IIOpagd
KOCTO € H3JI0OXKEeHO Ha PHCK, CREP3aH C BBEIMOXKHHTE MPOMCHH HAa BaJIYTHHSI Kypc Ha HIATCKHA
nonap. Jdpy:ecTBOTO He H3MO3Ba CHEIHATHA (PHHAHCOBH HHCTPYMOHTH 33 XC[DKHPAHE HA PHCKA,
HO € B HOCTaThYHa CTEelNeH 3acTPaxoBaHO CpeLly Hero, TBhH KaTo HalMOHanHata Baiyra ¢
(buckupana KpM €BpOTO (BIK CBINO Oeneikka 2.4), a PHCKST OT CBIIECTBEHA IeBalBalui Ha
€BPOTO CIIPAMO IIATCKHUA A0Jap ¢ MUHUMAJICH.

3.6. Pnuancoeru macrpymenTH (TIponsKeHHe)
Kpeoumen puck

(DUHANCOBUTE AKTHBH, KOMTO IIOTEHIManHO u3naraT JIpyecTROTO Ha KpEeOHTEH pHCK, ca
HpeIUMHO B3eMaHKd 1o npojaxtu. OcHOBHO Jpy»KecTBOTO € M3NOKEHO HAa KPONHTeH DHCK, B
cirydyai 4e KIMEHTHTE He M3INATAT CBOMTE 3aabikenmd. [lommTHkara Ha JIpy)KecTBOTO B Ta3d
o0iacT e HacoyeHa KBM OCEIIECTBABaHe NpeJIHMHO Ha IpoAaxbOH Ha CTOKHM M yCiyrd B Opoii,
KaKTO H Ha NpoK0H Ha pascpoyeHo mialaHe Ha KITHEHTH ¢ TOAXOANIA KpeIHTHA PeIyTAIHL.

KpenuTHuAT pucK Ha HAapHYHHMTE CpeRcTRa N0 OaHKOBH CMETKH € MHHHMAJCH, ThH Kato
JpyxecTBoTo paboTH CaMO ¢ MECTHH H 4y XKISCTPaHHH OAHKHU ¢ BHCOK KPEAHUTEH PCHTHHT.
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Hempon AN

BEJEXKW KBM ®PUHAHCOBHUTE OTUETH
3a roguuara npuKJIKYBama Ha 31 rexemepu 2004 rogana

3.7. JIasunr

AKTHBHTEe TIPHI0OMTH dYpe3 (HHAHCOB IHM3MHT ¢ NPHM3HABAT 110 HO-HMCKAaTa OT TAXHATA
CpaBe/UIMBA CTOMHOCT KBM jataTa Ha NpHKoOMBaHe MNH [0 HACTOAMIATA CTOMHOCT Ha
MHUHHMAITHATE JIA3UHIOBY IMamanpd. CBIeCTBYRAINOTO 3albJDKEHHE KBM JIH3HHIOJATENS Ce
BKJTIOUBa B HanaHca Ha JIpy>KeCTEOTO KaTo 2aXb/KeHHe M0 GUHAHCOR JM3HHT.

JIM3MHTOBKTE TIIAIAHKS Ce pa3nendaT Ha JHXBEHH MIAladid H IJiallaHus 110 TTIaBHULAaTa Taka, -'-IC
Ia ¢C IOJIYYH HOCTOANCH MTUXBSH NPOLIEHT BEPXY OCTATHUHOTC 3ab/KEHNE 1O JIM3HUHTA.

DHHAHCOBUAT JHU3HHT nopakjia aMOPTH3AIHOHEH PasX0d 33 aMOPTH3HPYEMHTES aKTHBH, KaKTO H
(bI/IHa.HCOB Pasxoll 3a BCEKH OTYCTCH NMEPHOA. AMOPTHSB.III/IOHH&T& IIOJIHTHKA IO OTHOUWICHHE Ha
aMOpPTH3UPYEMHATE HaCcTH 4KTHBH © C’E06pa38Ha ¢ Ta3sM N0 OTHOUIEHHEe Ha COOCTBEHHTE
aMOpPTH3IHPYEMH AKTHRHU.

3.8. Ilpuxonn n pazxonn 3a ObaelH MEPHOTH

HpPIXO,Z[HTG H pasxomgHuTe 3a 6‘1:,{{3]11]/[ [IepHony NPenCTARIABAT NPHXOAHN H pasxOofH KOHTO ca
NIIaTCHH aBaHCOBO B TEKYIIMA HO CE€ OTHACAT 3a 6'5,[[61]_{?1 OTYUCTHH IiepuoAn — pekigaMa,
3aCTPaxOBKH, aGOHaMCHT, HaeMH W T.H.

3.9. Janbk BBpPXY neuanbata

)I&H'BK’I:T BBPXY neuandara Ipeéncrasidea cyMara OT TEKYIIMA HaHBK BLPXY neuanGata M
OTCPOHEHNTE JanbIH.

TexymusaT faHbK BEPXy [eyanbata ce Ompefesis Bb3 OCHOBa Ha obnaraeMara (gambuHa) mevanta
3a [Ieprosia kKaTo ce Ipriara e)eKTHEHATA NaHBYHA CTABKA CHINIACHO JAHBYHOTO 3aKOHOJATEICTRO
KBM JaTara Ha CHCTARsSHE HA (HMHAHCOBUTE OTUYETH.

OTtcpoveH:n HaHBYHH TTACHBH Ce TPM3HABAT H 33 BCHUKH 00nmaraeMs BpeMeHHH pa3MHKH CBBP3aHH
¢ HHBECTHLHH B XBIICPHHA M ACOUHHPAHH MPEATIPHATHS, OCBEH B oIy9anTe Korato JpyskecTBOTO €
B CBCTOMHHE Jla KOHTpPOJHpa BPEMEBOTO PA3lIONMKCHHE HA BH3CTAHOBIBAHETO Ha BpeMEHHATa
pasfpka MM MMa BEPOLTHOCT BpEMEHHATA pasiMka Ja He OBAe BB3CTAHOBEHA B ODO3ZPHMO
Oraeme.

OTcpoueHHTe AaHBIM ca CYMHTE Ha NBKUMHTE (RB3CTAHOBHMH) JAHBHH BBPXy Nedanbara 3a
OBemy IeproIy [0 OTHOWeHKe Ha obiaracMuTe (HaMansieMr) BpeMEeHHH pa3iuKu. BpemeHnauTe
PAsIMKK ca PasIMKATe MOXIY OTYeTHara CTOMHOCT Ha €[MH aKTWB MWIH Tacup B OanaHca W
HeroBara HaHbyHa ocHopa. OtrpoueHwre AaHBUM BBPXY HedanbaTa €€ M3UMCIABAT HpE3
HpHaraHeTo Ha OanaHcopRys macueeH metof. OTCpOYEHHTE NAaHBYHH IIACHEH CE HIUMCIABAT 34
BCHYKY 0OJiaraeMH BpeMEHHM PazlHKM, JOKATO OTCPOUEHMTE JAHBYHH aKTHBU 3a HaMallsieMUTe
BPEMEHHH PA3JIHKH Ce TPU3IHABAT CaMO aKO HMa BePOATHOCT 33 TAXHOTO OOPATHO NPOSBIEHHE H
ako JIpyacecTBOTO TIE € B CHCTOSHHE B OBele 1a IreHepHpa JOCTaTEYHO Meuasifa, OT KOATOo Te Aa
Morar ga O6bpxar npHcmamHaTH. OTcpodeHH NaHBUHM aKTHBH ¥ NACHBY HE CE NPH3HABAT, aKoO
BPEMEHHHTE PA3/IMKY BH3HHKBAT OT IIONOKHTEIHa PEIyTalHd, 34 KOATO aMOPTH3ArHATa He ¢e
NPH3HABA 33 JAHBYHU LENH WK OT IHPBOHAYAITHO TIPH3HABAHE HA aKTHB WUIH NACHB TIPH OTepalus
KOATO He ¢ GM3HeCKOMOHMHAIMA M KOATO HE € 3acATana HHTO CYETOBOJAHATA, HHTO AAHBIHATA

evaba.
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Hempon A/

BEJEXKH KBM PHHAHCOBUTE OTUETH
3a rogapara OpERIOYBAMA Ha 31 gexemepu 2004 roanHA

3.9. HManbx Bbpxy neuandara ([poxsikenue)

K®M narata Ha CbCTaBAHe Ha (MHAHCOBHSL oTdeT, JIPY)KCCTBOTO MHpepasriiexia TeKymlara
CTOHHOCT HAa OTCPOYEHHUTE JAHLYHH aKTHBH M HaMalliBa TIXHATA CTOMHOCT ako TpEleHH, H¢ B
OBIeLie HAMA KA TEHEPHpa JOCTAThYHA Tedanta, OT KOATO Te fa 6bIaT IpHCcIafHATH.

OtcpodyenuTe HaHbYHM aKTHBH M TACHBH Ce M3YHCIIBAT KATO Ce NPHIAra HpeiriojlaraeMara
TaHbYHA CTABKA 32 NMEPUOJa B KONTO Te e C& Peau3HpaT WIH MOTacsT, ChINIACHO HHOPMALMATA
¢ kosTo JIpy:XecTBOTO pasmoniara kbM MOMGHTA HA CBCTaBSHE HA (PHHAHCOBHA OTHET.
OrcpoueHnTe NaHBIW C& NPH3HABAT B OTYETA 3a JIOXOIUTE, OCBEH B CTyJauTe KOTATO BhIHHUKBAT
BBB BpE3Ka ¢ 0OamaHcoBO TNepo, KOeTe Ce OTPa3sBa JMPEKTHO B COGCTBEHHMS KaITHTANl ia
Hpyxecrsoro. B Tosn cywait 1 OTIOXEHHAST JAHBK CE TOCOYBA JUPEKTHO 32 CMETKa HA TOBA IEPO
(B xanuTana), Oe3 1a HaMupa OTPAXKEHHME B OTYETA 34 JJOXORUTE.

OtcpodeHuTe JaHBYHN aKTHBH M IACHBH CE MOCOYBAT HETHO, aKO IOJUIE)KAT HA e/JHHEH PEIKHM Ha
obnaraue.

CrritacHo JeHCTRAIIOTO KM MOMEHTA Ha CECTABAHE HA HacCTOANIHTE CbI/IHaHCOBI/I OTHETH HAaHBRYHO
3aKOHOMATCNCTBO, NaHBYHHUTIC CTABKH KOHTO ClIefiBd Ja ce IpHiaraT NpH H3YMCIIBaHE Ha
OTCPOUCHHUTS JAaHBYHH 3a0BJKCHUA HA I[pyDKGCTBOTO ca CIICIHHTE:

2005 roauna 2004 roguna 2003 roauna

KopnopatueeH nansk (anek neyanta) 15.0 % 19.5% 23.5%

3.10. IIpwspasane HA NPHXOIH H PA3XOAH
Ilpuxopute U pasxoluTe ¢a HAYHC/IABAHH B MOMEHTZ Ha TAXHOTO BB3HMKBAHE, HE3ABHCHMO OT
MMapHyYHarTe NOCTBINICHHS W IJIAILAHHS. OTyhTalero HM Ce H3BBEpPINEA TIPH CnaspaHe Ha

H3UCKBAHETO 3a IPUYKHHHA K CTOHHOCTHA BPBIKA MEIKIY TAX.

Ipuxopure W pasxolnMre 3a JHMXBH Ce HAYHCIABAT TEKYINO, Ha 0aza Ha eeKTHBIMA JIHXBEH
TIPONEHT M CyMaTa Ha B3EMAHETO HITH 3aXB/DKEHHUETO 38 KOSTO C€ OTHACHAT.

[puxomate OoT AANOBO Y4acTHE Ce IIPH3HABAT, KOTATO C& YCTAHOBH IPaBoOTO Ha Jpy:KecTBOTO Ja
DOJIYHH TO3M TIPHXOI.

3.11. Pasxogu no 3aeMn

Benuxn pasxoiH II0 3aeMH CC IIpuU3HagaT B OTHETa 34 JOXOHHTC TEKYLIO Ha fazara Ha
HaTHUCJICHHMETO, 3a MEPpHOAA 3a KOHTO ce oTHacAT.
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llempon ANl

BEJEXEKNA K6M OHHAHCOBHUTE OTYETH ;
3a rogunaTa npakaoYBama ua 31 gexemepn 2004 roguna

4. IPUXOJH OT IPOJAXKBHA
IMpuxonpre 0T BpoIakiH ca KAKTO CIeBa;

31 pexemepn 2004 31 xexemspu 2003

Xnm. ne. Xui. a8,
IIpuxons oT npoga:x0H Ha CTOKH 432,588 321,892
Ipmxoau ot npogaxOy Ha YCIIyTH 35,860 22,248
INpuxonu oT nponaxOH Ha MATEPHATH K
LBATOTPAHHY aKTHEH 9,758 © 383
ITpuxonw oT HaeMHE : 3,578 5,161
ITpuxonu ot oTHaBaHe IOX HaeM HA WHBECTHLHOHHH
HMOTH 1,891 1,912
[Mpexoau ot nponaxda Ha IPOXYKIHA 1,338 1,706
Mpexoaw ot gpyru npogaxbu 249 2,769
OGmo 485,262 356,071

Kem 31 pexemepu 2004 rommna J[pyXecTBOTO € NMPH3HANO MPHXONM 10 CKIIOYEH AOTOBOD C
KOHTpareHT 3a Joc¢TaBka Ha ropuBa (KonrpareHta) ma croiiHoct 41,170 xwi. ns. Tazm cyma
BIUTIOYBA KOPCKLES B HaMalleHHe Ha Npuxofa B pasMep Ha 4,038 xmi. 1IB., B U3UHCIGHHETO HA
KOATO € BKIOUEHO 3aBullcide Ha Be3Harpaxaenue Ha [letpon AJ] mo To3m moroeop ¢ men
BB3CTAHOBABAHE HA BBH3HHKHAIM OMEPATUBHH Pa3XONU M OTCTBIIKH TIPEeAOCTABCHH HA IUTHEHTH, B
pasmep Ha 17,901 xun. ne. Prroponcteoro Ha Ilerpon AJl cuura, ye cymata B pasmep Ha 17,901
XHJl. CJIEBa Aa C€ BKIIOUM B M3UHCIABAHETO HAa BEIHATPANICHHETO MYy IIC TO3H HOTOBOP M
HeTHHTE My pasderu ¢ Kontparenta Ha crobHocT 7,143 xun. ns. keM 31 nexemepu 2004 roapmHa,
npejcTaBeHd B GanaHca Ha JIpy»KecTBOTO KaTo YacT OT TEPTOBCKHTE MY 3aTBukeHHd. KbM gatata
Ha M3]aBaHe HA HACTOAIIMTE (HMHAHCOEH OTYeTH [IpPY>KECTBOTO € B NpOIec Ha NPeroBopH 3a
MOCTHTaHE Ha ChIVIACHE OTHOCHO MOTBBEPIKEHHETO Ha Kopekiuara ot 17,901 xwun. 18, B cnyuai,
qe He OB/le TOCTHTHATO CHOpasyMEHHE, Ta3W KOPEeKIHA IMie ce HaJlokW da OBAe CTOpHHpaHa,
CHOTBETHO IMle OBJAT HAMaJleHH NPHKOIUTE, NeyanbuTe Tpey JaHbIH 1 HATPyIAHATe NevYantu 1
IIe ce YEENHMYAT 3aabKeHHATa KbM gocTapdnH ¢ 17,901 xun, ne.

HpHXO,L[HTe oT HpOI[a}K6H HAa CTOKH C€ ChCTOAT OT:

31 aexemepu 2004 31 xexemppu 2003

X, xe. Xun. e,
Bemzun A%5 H 135,536 91,782
J3enoso TopaBo 132,360 80,240
Bensun A92 H 98,190 96,615
I"az nponran-6yran 32,970 20,360
Macna # Zpyrd CTOKH 110 O€H3HHOCTAHLIUUTE 24,321 19,345
Bemsun A98 H 6,285 6,785
[TpOMHIIITERO M KOTETHO FOPUBO 2,643 6,495
Hedr ° 283 270
0O6mpo 432,588 321,892
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Hempon A/

BEJEXRKH KbM PHHAHCOBHTE OTUETH

3a rogaHaTa npukmouBama Ha 31 nekemspn 2004 roanna

5. CEBECTOHHOCT HA HPOJAKBHTE

CebecToMHOCTTA Ha [IPOJANeHHTE BUA0BE CTOKH € KAKTO CleaBa:

31 pexemBpu 2004 31 nexeMrpu 2003
Xui1. as. Xun, s,
CebecTOHHOCT HA MPOJANEHATS CTOKA 388,105 286,283
CebecToHHOCT Ha MPOAAJEHATE MATEPHANH H 2,309 207
JBITOTPAANN AKTHBH
O61mo _390414 _286.490
CebecTolHOCTTA Ha MPOFANCHHUTE CTOKH €€ CHCTOH OT:
31 pexemepu 2004 31 gexemepn 2003
Xna. agB. Xu. aB.
Bensnn A95 H 122,094 81,834
Hu3en0B0 TOpHBO 119,405 69,140
Bernsun A92 H 88,951 87,049
I"az nponad-Gyran 27,170 17,358
Maena B npyrH CTOKH 110 GeH3MHOCTAHITHUTE 22,078 19,228
Bensun A98 H 5,575 5,711
[TpomMuIIIIEHO M KOTEIHO TOPUBO 2,550 5,694
Hedt 282 269
O6mo 388,105 286,283
6. PA3XOII 3A IIEPCOHAJIA
Pasxomare 3a mepcoHana BKAKOYBAT:
31 pekemepn 2004 31 gexemepu 2003
Xun. aB. Xn1. as.
3annarw 16,438 15,517
CouyanHy OCHPYPOBKH 5,021 5,052
besnnaria xpana 1,112 1,120
Pexpearpionnn ¥ CIIOPTHU AeHHOCTH 26 29
ConyanHu MoMOIH, TPAHCIIOPT U HPYFH PasXolu 12 19
JlexapcTBa B MERHIIMHCKO 00CTyKBaHS | _ 206
OG0 22,610 21,943
20
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Llempon AJ

BEJEKXKH KbBM @PHHAHCOBUTE OTUETH

3a ropmHata nprkMoysamxa Ha 31 gexemepu 2004 roguHa

7. PA3XO/JHM 3A BRHIITHNU YCJIYI'H

Pazxomure 2a BBHIIHI YCIIYTH €S CBCTOAT OT!

PeMoOHT Ha nEiIroTpalfHa aKTHEH
TpaHCIIOPTHH YCIyTH

Tenedon, dake 1 Apyru mogoOHA
Oxpana

Koncynraumm

HepxaByy H OOINHHCKA TAKCH
Huxaco

Haem Ha crpagu H aBTOMOOHITH
3JacTpaxoBxu

Pexnama

Jpyru pazxonn
O6mo

8. AMOPTH3ALMS

Pazxogure 32 AMOPTH3a1Hs BKIIKYBAT:

Amoprazands Ha JENTOTpaliHi MaTepHallHH aKTHBH
AMopTH3anyg Ha HHBECTULHOHHUTE HMOTH
AMOpTH3aIYA Ha IBArOTpalHY HEMaTEPHaIHU
aKTHMBH

AMOPTH3ALMA Ha NOTOMMTETHATA PEMyTAIMA

O6mo

31 nexemepu 2004
Xu1. JB.

5,384
2,576
2,523
2,111
2,019
1,958
1,553
1,471

469
212
1.032

21,308

31 pexemepn 2004
Xun. ne.

17,294
1,317

736
5

19,552

31 nexemepn 2003
Xu. aB.

4437
1,080
1,375
2,278
4,704
2,419
1,134
1,636

768

579
|

101

21511

31 nexemepn 2003
Xun. ns.

14,732
1,340

1,327
6

A7,405

3aBHIIEHHETO HA pasxoute 3a amopruzarms mpes 2004 roguna B cpasnedne ¢ 2003 roguna ce
OBTKH HA 3HAYMTEIHUTE [0 pasMep HMHBECTHLMHM B Pe3yiITaT OT H3IIBIHEHHETO Ha [pHeTara
HHBECTHLMOHHA IIporpaMa Ha JIpysKecTBOTO, JOBENH JO YBEIWYEHHE Ha CTOHHOCTTA Ha

,HT:HI‘OTpaI:'[H[/ITG MaTepHaIHOH 1 aKTHBH.

@unancos omyemn koM 31 deremepu 2004 zo0una
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Hempon A

BEJIEXXKH KBM ®PHTHAHCOBHUTE OTUETH

3a rogHHATA NPHK/NOYBAIA Ha 31 aexemBpn 2004 roguna

9. MATEPHAJIH 1 KOHCYMATHBH

PaBXO,E[I/ITB 3a MaTepHalil H KOHCYMaTHBH CE CBCTOAT OT:

31 nexemepr 2004 31 aexemspn 2003
Xuan. e, Xwun. a..
Enexrpoenepris 2,477 2,296
Odyic KOHCYMATHBH 1,417 1,084
Paborro obnewto 500 759
BopocnaGassane 348 377
Topusa 200 230
PesepBHU wacTu 125 139
Oronnenne 74 169
Hpyru pazxonu 640 _ 597
O6mo 5,781 5,051
10. JIPYTH PA3XOIH 3A AEHHOCTTA
LpyrHTe pa3xoQu 3a AeifHOCTTa BKITIOYRAT:
31 xexemppu 2004 31 nexemspn 2003
Xni1. aB. Xun. as.
Obe3leHKa Ha aKTHBH 2,566 151
EnnoxpartHe manbsou 442 629
bpakyBany CTOKM H QBJITOTPaiHU aKTHEY 393 636
Komannupopku 212 315
Hansk crpagm 1 MIIC 211 204
IlpencraBuTEenHE MEPONPHATHS 184 109
Jlucriu Ha AaKTHRH 10 62
JpyTH pasxaomH 177 280
O6mo 4,195 2.386
11. ®HHAHCOBH IIPUXO/IA/(PA3XO/IMN), HETHO
31 pexemBpu 2004 31 nexemspn 2003
Xni. aB. Xux. ns.
Heten edexT oT poMsAHa BBE BATYTHHTE KYPCOBE 160 3,382
PasxopH 32 TUXBH (6,424) (2,545)
Hpuxonu ot TMXBH 213 302
Jpyri QHHAHCOBH Pazxofd, HETHO _ (219 _ (381
Oé6mo (6.270) — 755
22
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Hempon AN

BEJEXEKH KbM GPHHAHCOBHUTE OTUETH
3a roaunara npuKI09YBama ua 31 gexemepu 2004 rogana

12. TIPUXOJW OT HHBECTHITHHA

[fpuxogure OT HHBECTHLMH IPEACTARIABAY MOJMYYCHHMTIE [HBHIOEHTH W  H3BBPIIEHH
HMHBECTHIHOHNM CHEAKH OT CNeIHHTES APY-KeCTRa:
31 pexemepu 2004 31 nexemspu 2003
Xui. nB. Xni. as.
Eepoxkanutan benrapus AJ] 1,754 1,102
[Terpon Kapt Cepeus OO 1,036 289
Bapna buznec Crepeucuz OO0/ 26 -
Obumo —2.816 —L.391
13. JAHBK BHPXY NEYATGATA
Pa3xonsT 3a 1aHbBK BEPXY [le4adaTta B OTHETA 32 AOXOXHATE € KAKTO ClIeBa;
31 nexemepu 2004 31 pexemepn 2003
Xuu. nB. Xun. ne.
Tekyur pazxon 3a JaHEBK RBPXY ligqaibara: 4,301 1,054
OtcpoueH pasxof, 3a JaHbK BBPXY Medanbara;
Edexr ot npoMasa Ha JaHBYHATA CTARKA 355 132
EdexT oT IpoMAHA BBB EPEMEHHHTE Pa3iHKH (986) {623)
O6mo 3,670 — 063
OtcpovennTe JaHbYHH aKTHBH H [IACHBU ca pasipelelicHH 1o CeAHrTe 0anaHcoBy nepa:
Hacurn AKTHEH Herno
31 31 31 31 31 31
JeKeEMBPH  JeKeMEPH JeKeMEpDH JeKeMBDH [JeKeMBpPH [eKeMBPH
2004 2003 2004 2003 2004 2003
Xun. nB. Xnu. aB. Xna. aB. Xna. as. Xuz. as. Xua. ns.
HBnroTpaiing
aKTHBH (10,448) (14,030) 918 724 (9,530) {13,306)
TBpProBekH H
JOpPyTH B3eMaHHA - - 140 100 140 100
Martepuany u
CTOKH - - 1 1 1 1
[Iposusun - - _ 165 216 165 216
Herun nansuang
AKTHBH/{IACHBH) (19,448) {14,030} 1,224 1,041 {9.224) (12,989
23
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Hempon AN

BEJEXKH KbM ®PHHAHCOBUTE OTUYETH
3a ropuHaTa npuxiousama Ha 31 gexemepn 2004 roznna

13. JAHBK BBPXY IIEYAJIBATA (ITPObJIKEHHE)

)IBP[}KGHHGTO Ha OTCPOYUCHUTE DAHBYHH aKTHBH H NACHBH 3a INEPHOLA € KAKTO ClIe/Ba:

Canjgo kem 31
aexeMBpy 2003

Xun. as.
JlpnroTpaing akTHBH (13,306)
Toproecku u ApyTH
B3eMaHUA 100
Marepuann 1 CTOKH 1
[Iposnznn 216
O6mo (12,989)

IIpuzHarn B
pesyaTaTasa
nepHoxa
Xum. s,

643

39

33

IMpnznarn B Camgo kM 31

pesepEHTE aexemepn 2004
3a mepuona

Xumn. ne. Xnn. o,

3,134 (9,529}

- 139

- 1

- 165

3,134 0.224)

OTCpOT-IBHPITe JaHBUHH aKTHBH H IIACHBH BBEPXY obnaraeMuTe M HAMAJIEMU BpE€MCHHH Pa3lHKH
kM 31 aexemspu 2004 rorpa ca H3YUCIEHH KaTo € IPWIOKeHa e(beKTHBHATA JaHDHYHA CTABKA 33
kopropaTiBHUg AaHbk 3a 2005 roxuna B pasmep Ha 15.0% (Brok cpmo Genexxa 3.9).

. EcdexrrsHATA MaHBUHA TEKECT 32 IIEPHO/A € NPEACTABEHA B Ta0IHIATA HO-H0NY:

[lewanba npenu obnarakde ¢ JAaHBLH
IIpanoyama maHBYHA CTABKA

JanpK BLPXY Nedanfara no NpaioKaMarTa
JAHBYHATA CTABKA

JanbueH efeKT 0T HOCTOAHHH Pa3NHKH
Janbuen eeKT OT BpeMEHHH Pa3iuK{

Janbk BBpXy mevasoara

Edexrasna 1anp4aa TERECT

@unancosu omyemu Kem 31 dexemepn 2004 z0duna

31 pexemepn 2004 31 nexemBpn 2003
Xua. aB. Xuur. 1B,

18,148 2,831

19.5% 23.5%

3,539 665

762 389

(631) (491)

2,070 — 563

20.2% ~199%
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Hempon AJ

BEJIEZKKH KbM ®PHHAHCOBUTE OTYETH
3a roguBaTa npukYBaia Ha 31 gexemepu 2004 roguHa

14. JBJITOTPAWHI MATEPHAJIHHA M HEMATEPHAJTHA AKTHBY

)IBH}KCHI/IGT O Ha ,E[T:HFOTpaﬁHPITe MAaTEpHAJIHM AKTHBH 3a IICPHOMA ¢ KaKTO CleBa:

Jemu Mammun, Tparcnopt Cronancku  Pasxoaw 3a O6io
CIpajH  ChLOPBIKEHHA HM AHBeHTAap npugobBBa
H ofopyABaHe cpencTea He ya JIMA
XA aB. Xun. 1B, Xun. ae. Xnn, nB. Xwun, ns. Xupu. s,
OT4yeTHa cTOlHOCT
Kem 31 gexemepu 2003 113,315 127,567 11,904 17,015 21,524 291,325
[Ipraobutu 3,122 26,086 2,368 3,909 15,601 51,176
Haneznn (3,834) {1,024) (3,470) (139) (33,540) (42,607)
OBestenka {694) (1.091) - (1) - (1.786)
Kbm 31 nexemepu 2004 111.909 150,938 10,802 20,784 3.675 298.108
Hatpynana amopTuzanas
Kem 31 gexemppi 2003 29,285 40,247 6,729 4,695 - 80,956
AMOpTH3AIMA 3a NEpHOsa 1,856 11,843 1,124 2,472 - 17,295
AMOpPTHZAIIL HA H3/IE3IHTe (1.235) (1,259) (3.324) (128) - (5.946)
KnMm 31 gexemepn 2004 29.906 50,831 4,529 7,039 - 92,305
Banancosa cTOHHOCT KbM
31 nexemBpn 2003 84,030 87,320 5175 12320  _21.54 210,369
Banancopa ¢TofiHOCT KbM
31 nexemepu 2004 ~82,003 100,107 6273 13.745 3,675 205,803

B nerxeHHeTo Ha JHIroTpaHHATe MATCPHAINA AKTHBH HA pefla M3NeaH, kbM 31 gexemapu 2004
rOJ¥HA, € BKIIOYCHA CTOMHOCTTA Ha alopTHAaTAa BHOCKA HalpaBeHa B xanurana Ha Bapna GusHec
Copeucuz OO/T B pasmep Ha 2,205 xun. 118 (Biox chimo Sexexka 15).

,[[BH)KGHHSTO Ha )l'I:JII‘OTpafIHPITC HCMATCPHAJIHH aKTHBHY 34 [IEPHO/IA ¢ KAKTO CIeBa:

IMatenti n  Ilporpamuu Jdpyra Pasxonu 3a Ob1mo
JIHLIeH3uH NPOJYKTH npuaoOHBAHE
Xui. as. Xun, s, Xun. ns. na HIIMA Xui. e,
Xun. ng,
OTuerHa croiinocT
Kem 31 pexemapu 2003 1,228 2,568 347 500 4,643
Hpunoburu : 13 392 16 223 644
Hanezmui (1.158) (2.214) - - (3.372)
KoM 31 nexemspn 2004 83 746 3603 723 1.915
Hatpymana amoprusanus
KnM 31 nexemepu 2003 461 1,949 116 - 2,526
AMoOpTH3aIMS 32 MEPHOIA 141 541 53 - 735
AMODPTH3AINLA Ha H3JIE3IIHTE (561) (2.211) - - (2.772)
KM 31 pexemspn 2004 41 279 169 - 489
Banancora crofiHOCT KBM
31 gexemepn 2003 767 619 231 _500 2117
BanancoBa cToiiHoCT KM
31 pexemppn 2004 _42 467 194 723 1,426
Dunancoeu omuemu Ko 31 dexemepu 2004 zoouna 25




Hempon AH

BEJEXKEKH KBM @HHAHCOBHUTE OTYUETH ' |
3a ropunarta npuxaodBama #a 31 gexemspu 2004 romunaa

14. IBATOTPAMHHN MATEPHAJEM H HEMATEPHAJINH AKTABH
(MTPOAL/IKEHHE)

Ilopamu dakTa ye He ce H3MOM3RAT e(EKTMRHO B OIEpaTHBHATA HeliHoct Ha JIpy»KeCTBOTO,
pBKoBoAcTBOTO Ha Iletpon Al e m3eno penreHue 3a 0Oe3lleHKA HA YACT OT HeTpoiHure Hasu B
paszmep Ha 1,682 xun. nB., B cIEACTBHE HA KOETO CE € YBENMUMWIA ¢(PEKTHBHOCTTA OT H3III3BAHETO
Ha OCTaHaJlaTa 4acT oT DasHTe, KAKTO U TeHepPHPAHUAT MapHyeH IOTOK OT TAX.

Kem 31 pmexemspu 2004 u 2003 romuya, AENroTpaiiHy MaTepHaIdy aKTHEH CHOTBETHO c 0DINa
banancora croiiHocT 66,144 xumnpe. u 70,178 xun. nB. ca 3alokeHH kKaro obesnedenme 10
OTITyCHATH KPeOUTH HA JIpy>KecTBOTO M Ha CBHP3aHH JIHIIA.

15. WHBECTHIIH

31 nexemepn 2004 rognaa 31 gexemepu 2003 rognaa

% ot % ot
Kanurana Xn. s, KAATAJA Xnn. ae.
JbHiepHd npeupHsiTH:
Hadrexe Ierpon QO] (Bmx ¢himo
Hemexka 2.2) 100.00% 15,554 100.00% 100,966
BITH EA 100.00% 9,821 100.00% 9,821
Ilerpon Tparc Excnipec EQO 100.00% 650 100.00% 650
1lerpon Texuuxa EOOJ 100.00% 50 100.00% 50
IMerpon Tpeitng EOO/ 100.00% 50 100.00% 50
Ierpon Cropumx EOO/] 100.00% 50 100.00% 50
Bparuara OO/ (oK ew1o
Genexka 19) - - - -
Tpancat AJ] (Bizx cpIIo Gemexkka
20) - - - -
26,175 111,587
AcouHHPAHH NpPeATIPHATAN:
Terpon Masxenepuar AJl 40.00% 20 40.00% 20
Bapna Braszaec Ceprucuz OO0 36.7% 2,205 - -
[Merpon Kapr Ceprus OO/1 - - 50.00% 10
2,225 _ 30
O6mo 28,400 111,617

Ha 12 1onu 2004 roqmHa, ¢ pemnensde Ha BapueHckH okpbkeH ¢p/ kamuTansT Ha Hadrekc Ietpon
QOJ] e namanen ot 95,412 xun. me. Ha 10,000 xun. a5, HaManenweTo Ha Kanurana e ¢ Hej fa ce
IOCTHrHE I1O-BHCOKA peHTaOwiHOCT Ha JeHHOCTTA Ha  OBIUEPHOTO APYXKECTBO, Upe3
ocBOBOKIABEHE HAa CpeIcTBA M peAylUpaHe Ha OCHOBHMA KanuTanl [0 ACHCTBUTEIHHTE
norpebrocT Ha Hadreke INetpon OO/,

Ha 02 asryct 2004 ropwHa, ¢ peleHHe Ha BapHEHCKH OXPEIKEH CBJ € YBENHYEH KaluTala Ha
Bapra Buszsec Copsrcms OO]I, mBINepHO IPYKECTBO HA MDKOPHUTAPHHA COOCTBEHMK, 9pe3
anopTHa BHOCKA Ha ABACOTpaitHu MaTepranun akTued oT Ilerpon AJ] B pasmep Ha 2,205 Xun.is..
ToBa & OTPa3eHo B HACTOAWKTE PUHAHCOBH OTHETH, KATO HAMANICHKE Ha DanaHcoBara CTOHHOCT Ha
IBATOTPAMHATE MaTepHAIHd aKTHEH Ha JIpyXeCcTBOTO Cpelly yBelH4eHHe Ha WHBECTHLHMTE B
ACOLMHPARHM TIPeATIprTHs (BHXK Denexxu 14).
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BEJEXKA KbM @PHHAHCOBHUTE OTYETH
3a roguHaTa npukmouBama Ha 31 xexemepu 2004 rognna

16. MHBECTHIIOHHUA HMOTH

Ilempon A

Karo uuBecTHUIMONHN MMOTH KbM 31 nekemspu 2004 rofivHa ca IpecTaBeRH XOTENCKH KOMITICKS
¢ bastancora croitHoct 12,582 xui. 1B. v nBe Gu3Hec crpajiu ¢ SanaHcoBa cTodnocT 5,730 xun, js.

,HBI»DI{GHI/IGTO Ha UHBCCTHIHOHHUTE HMOTH 34 HEpHOOa € KaKTO cenea:

Oryerna crofgoer

Knm 31 aexemepu 2003roguna
Ipunoburn

Hanezmu

KoM 31 nexemspu 2004 roxuna

Harpynana amopruzanus

KM 31 nexemepn 2003 roxnnaa
AMOpTH3aUMA 2a MepHoaa
KoM 31 nexemepu 2004roxuna

banancoBa cToliMoCT KBM
31 pexemBpu 2003 roguna

Bbanancosa croiiHocT KBM
31 nexemepu 2004 rognHa

3emu n
crpain

Xun. aB.

18,977

1,433
685

2,118

17. TBPI'OBCKHM H IPYI'H B3EMAHMS, HETHO

Bsemanus oT CBBP3aHH NPEAIPHATHS
Bzemanra no npogax6u, ciien obeslenka
CopaebHM 1 IpUCHICHH B36MARHS, CIe]

oGesneHka

Hpe,U,OCTaBeHI/I aBAHCH Ha JOCTABUHIITH

Pasxonu 3a Opremy nepuogu
JIAHEIM 33 BE3CTAHOBABAHE
JpyTH B3eManud

O6mo

Mamuan, Cromanckn O6mo
CBOPBXKEHUT HHBEHTAD
H obopyaBaHe
Xun. as.. Xun. as. XHi. as.
1,867 1,738 22,582
26 59 83
- - _(6) _ (6)
1,893 1.791 22,661
916 683 3,032
374 258 1,317
1,290 941 4,349
951 L.055 19,550
—603 830 18,312
31 nexemepu 2004 31 pexemBpn 2003
Xur. nB. Xun. ne.
33,438 14,311
7,203 6,273
563 688
558 3,020
387 799
115 4,980
_2.215 _4.257
44,479 34,328

Bsemanuara ot cebpsanu npegupustHs kbM 31 gekeMepu 2004 1 2003 roguHa ca OMOBECTEHH B

Oenexka 27,

Dunaicoen omuemu Kox 31 dexemepn 2004 zoduna

27




Hempon A

BEJEXKHW KBM OCHHAHCOBHTE OTYETH
3a rogunara npukjredsanma xa 31 nexemepu 2004 roguna

17. TBPTOBCKH H (PYI'M B3EMAHN, HETHO (IIPOABJOCKEHHE)

Bsemariara 0T CBBP3aHM NpenpuaAThs keM 31 aexemepu 2004 romusa BKTIOYBAT MPENOCTABEH
JEeTo3dT B pasMep Ha 25,518 xun. 7nB., xoHTo JIpy:KECTBOTO € OTKPMWIO NPH MaXOPHTADHHA CH
akiponep — Ilerpon Xommuur AJl. To3u Hemo3uT € ¢ BHCOKA CTENEH Ha JMKBHIHOCT U
JBIDKEHHATA [10 HETO C& PeanusupaT B MHOTO KPaTKH IEPHOAM OT BpeMe.

PeroBogcTBOTO Ha Jpy:KecTBOTO cuWTd, 4¢ TEKyllata CTOHHOCT Ha TBPrOBCKMTE H IPYTH
B3EMAHHS CHOTBETCTBA HA TAXHATA clipaBeiea cToHHOCT KM 31 mexemspi 2004 roguHa.

18. MATEPHAJIA H CTOKH
31 pexemepn 2004 31 pexemBpn 2002

Xua. ae. XuJL JaB.
bensunn 9,438 12,973
Macia 1 ApyTH CTOKH B OeH3MHOCTAHIMHTE 5,255 4,301
Husenoso ropHeo 4,928 5,555
Martepuanu 1,474 655
TI'az nponas-OyTan 1,048 1,001
Macna g nerponaute 6aszu 261 965
IIpoMuIIIIeRO rOPUBO {ra3son) 11 11
Hpyru croxu 1.059 1,173
O6wmo 23.474 26,634

B Gananca Ha Ilerpon AJl xeMm 31 pmexemspu 2004 w 2003 roawHa, KaTo HAJIMYHH CTOKM B
GeH3MHOCTALIMHKTE Ca NPECTaBEeHH J0CTABEHH TOPHBA 110 AOTOBOP Ha CTOHHOCT choTBeTHO 19,459
XM B, B 22,272 Xun. nB., He(aKTypHpaHH OT JIOCTABYHKA KBM Ta3H Jara. ClaspafKky MpHHUMIA
3a TIPeUMCTBO Ha ChABP/KaHHeTO IpeN (opmara M BbB BPB3KA ¢ YCIOBHATA Ha JOroBopa 3a
npoaaxGa crIopesl KOWTO BCHYKYM PHCKOBE IPEMHHABAT OT JocTaBuuka koM [lerpon Al B MoMeHTa
Ha MpeMHHABAHETO Ha FOPMBATA B pe3epRoapure Ha GEH3MHOCTAHLMHTE, [pyKecTROTO ¢ Ipueno
[1ONMTHKA HA OTYHTAHE Ha Te3H TopuBa B cBos BalaHe (BIK CEINo Genexka 21).

19. ®UHAHCOBH AKTHBH HA PA3IIOJIOKEHUE 3A TIPOIAKBA

31 nexemepu 2004 rogpna 31 gexemepu 2003 ropuna

% ot % ot

KaIATAIa XuJr. J1B. KaMHTAlA Xni. aB.

Egpokamuran benrapus All 99.80% 12,853 99.80% 12,853
Tpauncioro Al 99.99% 2,700 99.99% 700
Bpatnara OO/ 99.42% 225 99.42% 225
TIMerpon Kapt Cepsusz OO 100.00% 519 - -
Tpasuc Tenexom OO/ - - 95.00% 66
Tpasncar AJ] - - 98.00% 49
16297 13.893
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Ilempon AT

BEJEXKH KbM @UHAHCOBHATE OTYETH
3a roganara npuriaodsana va 31 gexemepan 2004 roguna

19. OHHAHCOBH AKTHBH HA PA3IOJIOKEHUE 3A IIPOTAKBA
(IPOXBDKEHHE)

Karo ¢mHaHCORM aKTHBU Ha pasHosioxkeHue 3a npogaxda keM 31 gekemepu 2004 roguna B pasMep
Ha 16,297 xun. nB. ca NpeACTaBEeHH MHBECTHLMH B ABLISPHH APY)KECTBA, 38 KOWTO HMA pellleHHe
Ha YIpaBHTEIHHA CBBET 3a HPeJCTOAIIATA UM NpoAax0da ¢ Hen Ja ce MOBHUIM e(eKTHBHOCTTA Ha
OCHOBHHMA OmsHec Ha JIpy)KECTBOTO - THPrOBHMATA C METPOJHM NPOLYKTH ¥ CHIOBTCTBALIATA
CepRU3HA JeHHOCT (BHXK CBINO Oenerxka 29).

20. ITAPHYNHA CPEACTBA U EKBHUBAJIEHATH

31 nexemspu 2004 31 nexemepu 2003
Xnaz. ne.. Xuia. aB.
Ilapuynm cpencTBa Ha 0BT 3,967 1,639
ITapuann cpepcTBa B OAHKOBH CMETKH 238 7,103
ITapuann cpencrsa B Opoit 99 184
Obwo 4,304 8,920
21. THPI'OBCKH U JPYI'H 3AXBIKEHUS
31 pekemepn 2004 31 gexemepn 2003
Xunn. as. Xun. ne.
TBproBeKH 33X BIKCHIS 26,734 41,3693
3aMBNKEHHA KBM CREPIAHU TP AIPHATHS 9.436 97,780
3aapmKkeHHI KbM OI0KeTa 3,889 1,198
3ambpKeHdd KbM ITEpcOHana 1,475 1,237
1lomyueny aBaHCH OT KIMEHTH 420 2,255
3alpIpReHNI KBM COITMAMTHOTO OCHTYpABaHe 476 536
[prxo 3a 6BASHH TEPHOTH 173 66
Jpyrd sagbinKeHus 3.682 2,006
O6mo 46,285 146,471

3agBipKeHHATa KM CREp3aHHE npemmpuartist KbM 31 nexemspu 2004 1 2003 roz(aHa ca OIIOBECTEHH

B Demexka 27.

Ot ofmaTa cyMa Ha TEPTOBCKHUTE 3aab/Dikenns KBM 31 nexemepu 2004 1 2003 ropuHa, CHOTBETHO
19,459 xun. nB. u 22,272 Xui . JB. IPeACTARNIBAT 3aXBIDKEHHE 32 JOCTABEHH M HE(aKTypHpaHHu

FOpPHMBA KBM CHIATa JaTa (BEDK ChILO Oenexka 18).

Qunarcoen omuenu koM 31 dexemepu 2004 zoduna
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Hempon A

BEJEXKH KbM ®MMHAHCOBHTE OTUETHA
3a roanHara npukmoyBama Ka 31 gexemspu 2004 roauHa

22. 3AEMHK

JIupxyre mo oruycHaTare Ha JIPY:KGCTBOTO KPATKOCPOYHM M IBJITOCPOYHM 3aC¢MH BapHUpaT B
rpanuETe Mexxay SOFIBOR/LIBOR/EURIBOR + 2.5 nyskra 1 SOFIBOR/LIBOR/EURIBOR +
4.5 myHkTa.

OrrrycHarure Ha JpyecTBOTO KpaTKOCPOYHH M JBITOCPOYHM 3aeMi ca ofesnedeHd dpes
HIIOTEKH ¥ 3aJI0T HA IBJITOTPaiHA MATePHATIHH aKTHRH B pa3Mep Ha 19,073 xum. ns.

Ilpes mecen noemspu 2003 romuna ITerpon AJl emMurHpa eMECHS OT HOMMEHHH, Oe3HATMUHM,
OOMKHOBEHH, THXBOHOCHH U CBOGOIHO NpexBbprsemMu obnuranuu ¢ obma crofinoct 15,000 xun.
JB. ¥ HOMHHAN Ha eqHa obmuranys 1,000 ne. OONHTALMOHHHAT 3a€M € ChC CPOK OT 5 TOAMHH.
Jluxsara 1o emuTHpaHus oOmHrammoHcH saeM € 8.375% ma rommuga 6aza. Toli ¢ ofesmeuen ¢
KOPIIOPATHBHA rapaHUMA U3JafeHa 0T MaKOPHTAPHUA coOcTBeHMK Ha [pyskecTBOTO. JIMXBEHHTE
TUTAIANHSA CA JBA ILTH B TOAMHATA, HA BCEKM INECT MECeIa, 3a CPOKa Ha 3aeMa.

[onpobra mudopManua 3a ormycHaTHTe Ha JIPYXKECTROTO 3a€MHM M YCIOBHMATA 110 TAX ©
npencTaBeHa No-1Ooy:

Banyrta/ 31 nexemBpr 2004 31 pexemepu 2003 IMagex
06w pasmep Banancosa croiiHocT Baltancosa croiinoct Mecen/"

Bxunapn  Xuo e, Xuia panyra  Xun. Je. Xun, pajayra Tlonuaa
Kparkocpounn
Excrpectank 5,500 eBpo 10,746 5,494 eBpo 10,757 5,500 espo 12/2004
Exkcnpecbanx 1,500 gz, 2,151 1,498 m.m. 2,322 1,500 1 1. 12/2004
ExcnpecBank 3,500 erpo 1,416 724 eBpo - - 2/2004
BEBA Hcnanns 4,245 eBpo 2,033 1,039 eepo 1,746 893 eepo o cxema
HHI bank 7,000 nB. 1,868 1,868 nB. 1,853 1,853 nB. 9/2007
HHI" Bauxk 2,360 ns. 629 629 nB. - - 12/2007
Banxa [ICK 2,200 epo 860 440 erpo 860 440 eBpo 9/2007
0o 19,703 17.538
Jbarocpouann
Banka JICK 10,000 enpo 19,558 10,000 eBpo = 19,557 10,000 eepo 12/2008
Brwarapeka
nomencka banka 9,000 empo 10,353 5,293 erpo 15,842 8,100 espo 09/2008
ExcripecGank 3,500 eBpo 4,249 2,172 eBpo 6,845 3,500 erpo 12/2008
BEBBA Hcnauua 4,245 eBpo 3,597 1,839 erpo 5,630 2,878 eBpo ITo cxema
HHI" Baux 7,000 nB. 3,228 3,228 nB. 5,096 5,096 nB. 9/2007
WHL hank 2,360 ng. 1,259 1,259 e, - - 12/2007
ITupeyc Banx 7,000 eBpo 13,646 6,977 eBpo - - 1272007
Bauka JICK 2,200 eBpo 1,721 880 erpo 2.58 1,320 eBpo 3/2009
O61o 57.611 25,552
O6auranHoned
3aeM
[Tepea emMHCHA 15,000 5., 14,785 14,785 nB. 14,785 14,785 ms. 11/2008
Ofuo 14,785 14,785

30
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Hempon AN

BEJEXREKHA KBM ®HHAHCOBHUTE OTYETH
3a roguaara npuxawgsama na 31 gexemspu 2004 ronuna

23. TIPOBH3HHI

31 nexemepn 2004 31 gexemepn 2003

Xun1 as. Xnn. nB.
[TpoBuzHM 2a 3aMIATH BBPXY HEINOI3BAHA
OTIYCKH 830 854
IIpORH3HMH 33 COLHATTHK OCHTYPOBKH BBPXY
HEIOM3BaHH OTIYCKH 270 256
Obmo 1100 1110

I[BPDKGHHCTO Ha MPOBH3KMHATE 3a [ICproaa € KakTo Clielpa:

31 xexemepu 2004 31 pexemspu 2003

Xuan, jas. Xun. aB.

OcTaThK B HAYATOTO Ha IepHoAa 1,110 1,321
Hauycnenn mpes nepuoga 800 939
[lom3panu mpes reproga _{810) {1.150)
OcTtaThk B Kpas Ha NepHoja 1,100 1,110

24, 3AALJKEHNWS IO PUHAHCOB JIM3HHI

Muanmaanu Jnzaroen  Hacrosina eroifHOCT HA

IIAIAHAS MMHHMAJHHTE
JIR3MHCOBH MJIANAHAS
31 31 31 3
AEKeMBPH  OEKEMBPH  J(EKeMBPH  JAeKEMBPH
2004 2003 2004 2003
XHL JIB. Xnn. ns. Xu. JB. Xun. as.
3aan/uxkendd Mo GUHAHCOB JHU3HHT
Jlo egHa rogpHa 38 47 31 37
Mexny IBe 1 et TOAMHA _82 124 76 110
120 171 107 147
Munye: JInxeu no JH3HHT2 {13) (24) - -
Hacrofma cToHHOCT HA 32(hJKERHATA
no pHHAHCOB JTH3HHT 107 147 107 147
MuHyc: 3aabmKenHns 110 ¢rHAACOB
JIMZHEI IO eTHA TOTMHA (KPaTKOCPOYHH) (31 (37
3apxendd 10 (HHAHCOB JTM3HHE B2
eIHA TOAMHA (ALATOCPOTHH) 6 _110
31
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Ilempon A/
BEJEXKEKH KbM OPMHAHCOBUTE OTUETH : )
3a roguaaTa npuKaT0YBama Ha 31 jexemepu 2004 roauna

24. 3AOBJDKEHU IO PHHAHCOB JIU3HHI" (IPOIB/LKEHHUE)

Cpennust nepuon Ha mu3uaTa € 4 rogund. Kem 31 mnexemspu 2004 roguna cpefHMAT eeKTHBEH
THXBEH MPOLEHT N0 Tu3HAra € §%. JIM3HHTOBHTE IUTaIlaHKks ca PHKCHPAHH KaTO MECEYHH CYMH.

CrpaBeanuBaTa CTOMHOCT Ha TM3HHIOBUTE 3aAB/DKEHMA He Ce pa3/iiuyaBa CBUIECTBEHO OT THXHATA
TeKylla CTOHHOCT.

25. OCHOBEH KAIIMTAJ

OcHoBuuat kanmrail Ha [pykectBoto kM 31 nekemepu 2004 rojuina e B pasmep Ha 109,250 xui.
nB., pasmpenened B 109,249,612 6pos nouMeHHH W Ge3HATMYHHE AKIHM ¢ HOMHMHAIHA cToHHocT 1
JeR BCAKA €HA.

Axumonepure Ha [lerpon AJl xpM 31 mexemepu 2004 ropuna u 31 nexemepu 2003 rommHa ca
KaKTO Cliefpa:

31 rexemepu 2004 31 pexemepu 2003

% OT KanuTana % OT Kanurana
Merpon Xoxnuar AJ] 83.44 78.24
Poc Oitn EOOJT 9.31 14.22
MunrcTepeTRO Ha HKOHOMUKATA 1.19 3.42
Jpyry akiuoHepH 6.06 4.12
O6o 100.00 100.90

26. JTOXOJ HA AKITHA

OCHOBHEAT JOXOJ] HA AKUMA € M3UWC/ICH, KAaTO e pasfgereHa HerHara Iedanba 3a nmepuona ao 31
Aexemepy 2004 rogupa nomiedxaila Ha pasnpernesieHHe MEXUTy INpPHTEKaTeTuTe Ha OOHKHOBEHH
aKIHH Ha cpe/IHONpeTenieR s 6poil Ha appxxannre obukHOBeHH axuuk. Kem 31 nekemepu 2004
rOJiMHA, OCHOBHHAT ZIOXOJ Ha aKiMd OT HOBOpPerHCTpHpaHMa karmurtan ua [lerpom AJI e kaxro
cleaBa:

31 gexemipn 2004 31 nexemepn 2003

bpoit akuEm (xun. 6p.) 109,250 109,250
Teuan6a 3a neproga (Xuim. 1s8.) 14.478 2.268
HMoxon ua akuud {;1B.) 013 002

OdunmanHaTa nasapHaTa. [eHa Ha akups oT Kammtana Ha Hetpon AJL keM 31 mexemBpu 2004
roxuHa Ha Buarapckara ¢oHmosa Gopca e 3.21 nB. 3a axuma. Kom 31 nexemepu 2003 ronuma,
[I€HaTa Ha akums € 3.96 JIp. 3a aKIMA OT KalleTala,

A
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BEJEXEKH KbM PHHAHCOBHUTE OTYETH :
3a roganara npukiIoysama Ha 31 aexkemspu 2004 roauna

27.

CBBP3AHM JIMIA

Ilpes 2004 rogmua, Jpy:KecTBOTO € OCBINECTBABAO PA3NIHIHH 110 XapaKTep CHENKH ChC CREP3aHU
yrng. OCHIIECTBCHUTE CAEIKH € OTHACAT [JIABHO 10

IOKYHKH H IIPOJaskOH Ha TEYHH FOPHBEA;

IIOJIYHeH ITapHYCH 3acM 3a HHBCCTHIIHH,

TIOKYTIKA Ha FBITOTPafiHH MaTePHAHH aKTHBY;
TeXHUYECKa IIOMOLI [T0 MOAAPHKKATa HA eNeKTPOHHH CHCTEMH ¢ (DHCKATHA TIaMET;
INOCTaBKA Ha MATEPHAIH; :
OXpaHuTenHa LeHHOCT;

MNOJAPEKKA H CEPBH3HA NXEHHOCT;

PEKOHCTPYKIES B MOJSPHH3AlYS Ha GeH3UHOCTaHIIMH,
HaeMI;

TIpEJOCTABSIHE Ha OaHKOBH ¢ APYIH YCIYIH;
OPHIHYECKH KOHCYTTallHE;

OcCBIHIECTRBEHHTE CAENKY CBC CREP3AHH JIHLA He ¢e OTWdaBar oT o0HJaliHuTe IasapHl YCIOBHA 34
nos00eH PO CENKH,

dunanceeu omuemi kvm 31 dexemepu 2004 zoduna
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Hempon A/

BEJENKKH KbM @HHAHCOBUTE OTYETH
3a roguuara npuxaoysama Ha 31 nekemspu 2004 roguna

27. CBBP3AHH JIMIIA (IIPOIHJIKEHHE)

OfemuTe Ha peanM3HpaHHTe CEIKA CHC CBBP3AHM JMUA 32 IOAWHATA 3aBbplIBama Ha 31
nexemeph 2004 u 2003 rogmHa ca, KakTo CIIeIBA:

Ceepaano THIe

Ilerpon Kapr Cepruz
EOO[

Ilerpon Xonmuur AJ]
Hadrexc llerpon OO/

INerpon Tpauc Excrpec

EOO[,

Hetpon Texmmka
EOO[

Hurepxoren bunrapus
EQO[

Enpobanx AJ|
Tpauckapr Al

K3Y Al
Hadrexe Cexropuru

EAJL

Komymmramus 2002 A

BK Hzsop AL
Hadrexe MaxeHepuHr

All
Bapnxa buzgec
Cepercuz O0/]

M@K Hadrexke A
Tpancrooto ALl
Tpancar Al|

IOpekc Koncynt Al
BITU EAJ

Q6o

31 nexemepu 2003
% ot % ot
o0IHTE o0mnre
NpHXOTH  pPasxog
9.38% -
1.81% 4.57%
1.71% -
0.60% 1.62%
0.41% 5.06%
0.34% 0.04%
0.10% 0.03% .
0.05% 0.29%
0.01% 0.02%
0.01% 2.67%
0.01% 0.05%
0.01% 0.53%
- 1.56%

31 nexemspn 2004
% ot % oT
Xapakrep Ha obmaTe  0OMATE
CHEIKATE OpUXOAH  pasXxonu
Trproeus ¢ Topura
6.05% -
Tsproeus ¢ ropusa 0.43% 0.92%
Tsproeus ¢ ropuea 2.82% S
Tpancnoprau
YCIIYTH 0.59% 1.87%
Cepeus Ha
OeH3HHOCTAHLHH 0.22% 6.33%
TypucTHaeckn
VCIYIH 0.25% 0.04%
baHkoBH yermyra 0.91% 2.16%
Kaproeu
pasmialaHis 0.03% 0.47%
PeMonTHa DefinocT 0.03%
Oxpana
0.02% 2.54%
MapxeTHHT _
pexiIaMa 0.02% 0.49%
Teproeus c ropuea 0.01% -
CrpouTennu yenyra
- 0.03%
O6yuenune Ha Kagpw,
KOHCYJITAlUH H
XOTEIHEePCTRO - 0.26%
Teprosua ¢ ropaea 0.01% -
Teprosus ¢ ropuea 0.01% -
Komynukampionan
YCIIYTH 0.01% 1.49%
[Ipaeun yemyrn 0.01% 0.53%
Twproeus c ropuga - 1.42%

J1.42%  18.55%

14.44%  16.44%

Dunancosu omvemu kom 31 dexemepu 2004 zoouna
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Ilempon AT

BEJEXKHA KbM ®UHAHCOBHUTE OTYETH
3a rognnara npukmoYBama na 31 gexemepu 2004 roauna

27. CBBP3AHH JIUIA (IIPOJILJIKEHIE)

HeypenenuTe pasdeTH ¢BC CBBP3aHU Jula KbM 31 aekemepu 2004 rogmHa ca KakrTo clenpa;

Cebp3ano nuue

Xapam*ep Ha CBBP3AHOCTTA

Biemase 3anninkeHue

Xuu1. aB. Xun. ae,
Hadrrexc [letpon OO JBITEPHO APYMECTBO 30 5,202
Ilerpon Texunka EOO/]| JBIIEpHO APYKECTBO 2,888 255
Ilerpon Kapr Cepsuz EOOQ JBILIepHO APYKECTBO 1,318 -
Yetpon Tpanc Excnpec EQOO Jbiepao Apy*ecTBo 1,351 532
Bparuata OO]T HrinepHo ApYKECTRBO 438 -
Tpanckaptr Al HsiiepHo Opy:xecTBO Ha
MaXKOPHTaPHH:A COOCTBEHHK 604 19
Hurepxoren bearapus EOOJT JpliepHO IpYKeCTBO Ha
MaKOPHATAPHUA COOCTBEHHK 3 1
K3y Al Kontponupano Jpy:ecTEO Ha
MaKODHTAPHE cOOCTBEHHK 348 3
Ilerpon Xonmuur AJl MawopeTapeH coO0cTBeHHK 25,789 491
Tletpon Hipkenepunr AJ AconmupaHo ApYKECTBO 96 15
Hadrere Cexropura EAJ] JBIIepHO Apy»ecTBO Ha
‘ MaKOPHTAPHHS COOCTBEHHK 3 -
Tpancatr ALl HrmepHo apyxecTBo 177 -
Komynmkammsa 2002 AT AcolupaHo Jpy:KecTBO Ha
Ma>KOPUTAPHHA COOCTBEHHK 289 31
Erpofanx AT JIBINEPHO IPYXeCcTBO Ha
Ma:KOPHTApHHSA COOCTREHHK 31 2,137
Hadrexe Maxenepunur AL AcoryHpaHo APYXECTBO Ha
MasKOPUTApHHA COOCTBEHHK 14 599
BITH EAJ{ _ JBIIepHO APYKECTBO - 102
Bapua busnec Cepeucuz QO] ACOLUNPAHO HPYKECTBO - 42
I1DK Hadrexe AL JrInepHo ApyKecTBO Ha
MAKOPHTAPHUA COOCTBEHUK 11 -
HOpexe Koacynr ALl LBHIepHO ApYKECTBO Ha
MaXKOPHUTAPHHA COOCTBEHHK 3 -
Tpancnoto AN LBIEepHO APYKECTBO 2 -
Tpaucrenekom Q0 L BIIEPHO APYIKECTRO 43 -
Hpyru MUHOPHT2pHHE aKIIHOHEPH - 7
O6meo 33,438 3.436
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27. CBDBP3AHU JIMOA (ITPOJIBJIKEHHUE)

Heypenenure pasyeTu ¢be cBBp3anHu Tuna KeM 31 nexeMppu 2003 rojguHa ca KakTo ciezBa:

Cebp3ano mmne

Xui1. aB, Xni. aB.
Hadrexe [lerpon OO/ JrimeprHo gpyxecTBO 7,263 72,150
llerpon Texnuxa EOO/] Abliepro npyxecTBo 2,534 883
Ilerpon Kapt Cepsuz OC[J] ACOLIHPaB0 HPYKECTBO 1,563 -
Iletpon Tparc Excnpec EOO/[ JBIepHo APYKECTBO 806 145
Bparuara OO/ JBnIepHo ApyKECTBO 423 -
Tpanckapr ALl JBImepHo Apy:KecTBO Ha
MaKOPUTAPHHSA COOCTREHHK 414 -
Hurepxoten Brarapus EQOJT JBIepHO Ipy>KecTBO Ha
MaXKOPHTAPHHA COOCTBEHHK 334 125
K3V AQ KonTpomvpaHo ApyXecTEO Ha
_ MaKOPHTAPHUA COOCTBEHUK 250 3
K3V Hmxenepunr 4331 Konrponupano npy»ecTeo Ha
MaKOPUTAPHES COOCTBEHHK 163 -
Ilerpon Xonmumr AL MaxxoprTapeH coGcTBEHHK 116 14,444
Iletpon Haxenepuar AJJ Aconpupano ApyaecTBo 96 I5
Hadrexe Cexropurat EATY IpuepHO OpyRecTsO Ha _
MaKOPUTAPHHA COOCTBEHUK %0 191
Tpancar AJl JBIepHO IPYHKECTBO 82 823
Komynuxarus 2002 A ACOIMHPaHO APYKECTBO HA
MaKOPHUTAPHHA COOCTBEHHK 78 75
Espcbank ANl JpIIepHO APYXKECTED 31 169
Hadrexe Uaxerepunar A/l ACOUHUPAHO NPYKeCTRO Ha
MAKOPHTAPHMA COOCTBEHHK 29 7,735
BITH EAL JBimepHo ApyxecTBO 23 908
ITOK Hadrexe ALl JlBIIepHO ApyKeCTBO HA
MaKOPUTAPHHA COOCTBEHMK 12 -
Tpancnoto AJ] ABLiepHO ApyxKECTBO 3 -
Tpancrenexom OO Lp1mepHo apysecTBO 1 -
Hadrexc ®act Gy AL JBinepHo IpyAecTBO HA
MEKOPUTAPHHAS COOCTBEHIK - 105
Ji En Eii botnuer Kemnaau Al wimepHo ApyKecTBO Ha
MaKOPHTAPHHA COOCTBEHHK - 2
Hpyru MunopHTapHH AKLHOHEPH - 1
O6wo 14,311 97,780
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28. YCJIOBHHU 3AABJIKEHWSA

28.1. Ycnoenu 3advaxncenun KoM JopoicasHua pesepe

CernacHo Hapenfa 3a cpxpaHeHHe Ha XbpskaBeH pe3epB H BOGHHO-BPEMEHHMTE 3aIlacH, IIPHETa C
ITocranornenue Ha Munnctepckusa Coeer No 312 ot 1996 roguna, [letpon Al uMa 3agphKeHus
keM JIBpiKaBHHA pe3epB H3pasfBally ce B CHXPaHEHME, 3alla3BaHe 32 OfpeHeseHO BpeMe H
OTIpecHSBAHE Ha NETPOJNHH TNPOAYKTH. [IpH H3BLPLIBAHE HAa Ta3W JEHHOCT BBIHUKBAT
MOTEHIHATHH 3aIbDKeHHS O 3allIalliaie Ha HAJHOPMATHEHYU (UPH 32 ChXpaHEeHHe Ha TIeTPOITHH
TIPOMYKTH, B CITy4aii, 4e Te ce MOABAT.

28.2. Yenoenu 3ad0niadiceHuA NP U REHCHOHUDAHE

Cernacuo Koaexca ua tpyna, letpon AH mMma 3aiB/GKCHHT KbM CHYXKUTENIMTS [PH TIXHOTO
nencHonnpane. Tesy ofezmereHns CHIMIACHO AEHCTRANOTO 3aKOHOMATENCTEO CC M3UUCIABAT HA
Oasa TPyOOBHS CTAK, BL3PACTTA M KATEFOPUITA TPY/ Ha CHOTBETHHS CITYKHTEL.

K®M parara Ha ChCTaBsHE Ha HacTOAMMTe (PMHAHCOBH OTYETH, TEKyUecTBOTO Ha NEPCOHANA Ha
Herpon AL ¢ B rpagmuuTe Ha 25% - 30% romMmiHo, a cpelHaTa BBE3PACT HA CIY)KHTEIHTE B
HpyxecTroTo € 35 roguen. Tora npenonpedend sSHAYMTENHATA CTENCH Ha pa3CpOUGHOCT HA TE3H
3adbDKEHHS BBE BPEMETO, MOpagM koeTo JpYy)KECTBOTO HE € 3a[elidio MPOBHU3ME 33 TE3H
MOTeHIUATHH 3anbDKeHns. Prkosongcreoro Ha Ilerpon Al cuwra, we pasmepsr MM OH OHI
He3HaYUTENEH.

28.3. Yenoenu 3a00aMcenua KoM mMpemu CIpani

Ksm 31 mexemspu 2004 romwna, JpyskecTBOTO HMa MOTEHNMAIHH 3aIbUKEHHA IO ABAIMPAHH OT
HEro 3amyCH Ha 3aIl0BEH KbM TPETH CTPaHM MO aHAaMKHMEHTH Ha CBBP3aHM JMIA B pasMep Ha
129,292 xui1. 8.

29. CBBUTHA CIOER TATATA HA BAJTAHCA

C pemenne Ha BapHerckus okpbxkeH oy oT 21 Mapt 2005 romuaa, kanuTansT Ha Bapra busHec
Copeucuz OO/ e yeenuden ¢ 629 xur. Jis. oA (opMaTa Ha JOIMBIHMTENHA allOPTHA BHOCKA Ha
mearoTpadHy aktesu Ha [ferponr AJl. Cren yBeddweHHETO, y4acTHeTO Ha JIpy)XecTBOTO B
kanuTana Ha Bapua Bustec Cepsucus OO/l sp3ma Ha 42.69% oT kanurana.

TIpes Qerpyapu 2005 ropuna, Yipasure HHAT cbEET Ha [leTpos Bsema peiueHHe 3a CBHKBAHE Ha
H3EBHpeqHO 0610 chipanme Ha axumoHepure Ha [fpykectsoro Ha 4 anpunm 2005 romuna. B
IHEBHEAT pel € BKIOYEHO IUIACYBAHETO Ha 4NOpTHA BHOCKA Ha JNLArOTpAHHATE aKTHBHA Ha
nerposiuTe Gazu Ha [lpyxectBoTo ¢ GanaHcora crofiHocT kbM 31 nexemepH 2004 roamma OT
61,127 xun. ne. B kamitaia Ha Hadrexe [lerpon OO,
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30. EKOJIOI'HsA

Bes Bpw3ka ¢ npuBatwzamuara Ha ITerpon AJ] mpes 1999 ropwsHa 3a O-rojisMaTa 4YacT OT
obexture Ha Jlpy:xectBoTO (mMeTponni 6asu M GEH3MHOCTAHHMM) ca TIOJOTBEHM M NPHETH OT
EKCMEpTEH CBBET Ha MUHHMCTepeTBO Ha OKONHaTa cpega ¥ Bopure (MOCB) mowiamd 3a olieHKa
BB3JEHCTBHETO BBPXY OKOJHATA Cpefa. BB3 OCHOBA Ha Te3H NOKIIANH ca M3JalcHi Paspernenus Ha
MOCB 3a excriroaTanys Ha 00cKTHTE.

Crnen npuBaTH3anuATa JpyKecTBOTO M3IBIHABA MalaOHa MHBECTHUHOHHA NPOrpaMa, MMala 3a
Lea jJa mpuBene O0EKTHTE CH B CHOTBETCTBHE ¢ H3MCKBAHWATA HA HAW-OOPHTE NPAKTHKH B
epporeiickd Mamab. Bes BpB3ka ¢ ToBa, 00EKTHTE Ce PEeKOHCTPYHMPAT Taka, 49e Jla OTFOBApAT Ha
u3HCKBanuATa Ha Jlupekrtusa 94/63/EC, KoATO € TpaHCHIOHHpaHa B GBJIrApeKOTO 3aKOHOAATENCTRO
upes HapenGa Ne 16 ot 12 arryer 1999 rogmsa 3a orpaHMYaBaHe EMHCHHTE Ha IETIMBH
OPraHu4HH ChEJHHEHMA IIPH CBXPAHCHHE, TOBAPEHE MIIH Pa3TOBApPBaHE H TIPeBO3 Ha GeH3MHH,
H3jalieHa Ha oOcHOBaHke 4n.9, an.l or 3axonma 3a uMcTOTaTa Ha atMochepHHS BBH3AYX.
PexoncTpykiaTa Ha OCH3MHOCTAHIHHTE C€ NPEOXMKAA OT MITOTBAHE HA EKONOTHYHH
XapaKTePUCTHKH 34 BCAKO MHBECTHIMOHHO NpelUIoKeHHe. Te3H XapaKTepHCTHKH Ce TPefICTABIT
Ha padorauTe HECHBKIHY (PUOCB) 3a nonyyasane Ha CTPOMTENHO paspericHHe.

Poroponcteoro Ha Ilerpon AJl cumra, 9e KBM [aTaTa Ha HACTOsIUATe (HHAHCOBH OTYETH

ley}KeCTBOTO HAMA CHIIECTBEHH TeKYIIW W MOTCHIHANHH 3alB/DKEHHA BEBEE BPh3Ka ¢ OINA3BaHCTO |

Ha QKOJIHaTa cpena ChITIaCHO z[eﬁcmamoro 3aKOHOOATE/ICTBO B CTpaHara.
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