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OMHTOPCKH NOKIAL
Jo cofcTEeHHNKa Ha
Poc Oitn EOO]
1. Hue u3ppplMxMe OAuT Ha cueroBoaHus Gananc Ha Poc Ofix EOOM (“Hpy:xecTBOTO”) KBM

31 nexemepu 2004 . 1 HA CBBpP3aHUTE ¢ HEIO OTHETH 3a [IPUXOANTE H PASXOAUTE, TApHYHHUTE MOTOLH U
NpoMeHHTe B COOCTEEHMA KAaIlMTal 33 FOAMHATE, [PHKIOUBAINA Ha Tasu fAarta. OTroBopHOCTTAZ 34
HM3rOTBAHETO Ha TO3W (PUMHAHCOB OTHET ce HOCH OT pBhKOBOACTBOTO Ha JIpyxecTeoTo. Hawara
OTrOBOPHOCT CE CBEX/IA O H3pa3ABaHe Ha OAUTOPCKO MHEHUE BBPXY TO3H (PHHAHCOB OTUET,-OCHOBABAIIO
ce eTUHCTREHO HAa M3BBPINSHHS OT HAC OIUT.

2. C W3KMOYEHHe Ha MOCOMEHOTO B maparpad 3 mo-nomy, BammsT ofuT Oe TpoBeAeH B
CBOTBETCTBHE C 1pO)eCHOHATHHTE WM3MCKBAHMS Ha MeKmyHapoJHUTE OAMTOPCKM CTaHgaptd. Tesu
CTaHIapTH HAJAraT OJUTHT 4a ObAe ITAHUpaH W [POBENeH Taka, ue Aa ce yOeauM B pasyMHa CTEreH Ha
CUMYPHOCT JOKONKO FOMUIIHAAT (PMHAHCOB OTUYST HE CHIBPAKA CBHLISCTBEHH HETOYHOCTH, OTKIIOHEHHA H
HechoTBeTcTBHA. ORUTHLT BKIIOYBA IpoBepka, Ha 0asaTa Ha TeCTOBS, HA JIOKA3ATENCTBATA OTHOCHO
CYMHTE H OIOBECTABAHMATA, MPEACTABCHH BEB (PUAARCOBHA 0T4eT. OOUTET ChILO TAKA BKIIOUBA OLEHKA
HA MpPUIArAHHTE CUCTOBOMHM TPHHIMNH W CBHIIECTBEHHTE NPUOIH3UTEANM CUETOBOJHM OLEHKH,
HanpageHH OT PBEKOBOACTBOTO, KAKTO ¥ Ha ISUIOCTHOTO [IpeNcTaBsine BB (prHancoBud oTyer. Cunrame,
e ¥3BBPINEHHAT OT HAC OJUT NPefoCTaBi NOCTATHLYHO pasyMHa 0asza H3pa3eHOTO OT HAC ONHTOPCKO
MHEHME.

3. Kakro ¢ omoBecteHo B Genexxku 4 M 10 xeM Hpuno:xenHs (UHAHCOB OTIET, OLEHKATA IO
CIpaBeIMBA CTOHHOCT HA MHBECTHLMATA B ACOLHHPAHO JApPYXKECTBO, NpeAcTaBeHa B Oananca KbM
31 mexemspu 2004 r. Ha croiiroct 32,659 xwi. 8., € H3BBpLIeHa No GopcoB nemn na bearapcka
dounosa Gopea, Codusg (BDB). B nonsianenne Ha ToBa JIPYsKECTBOTO € OTYENO HETHH NPHXONH OT
ONepaiiy ¢ AKIMY B TOBA JIPYKECTBO CBC CBBP3AHH MAIA B pasmep Ha-14,469 XMl JB., OCBLIECTBEHH
KaTO 44CT OT TeXHHYecKHTe omepaldd Mo TpecTPyKTYPHpaHe Ha noprdeiia OT aKIMH BEB BPbB3KA C
MOATOTBIHATA IPOTpaMa 33 HM3IaBaHe HA TNoOalHW ASMO3HTAPHHE DAsMUCKM BBPXY aKuuM Ha TOBd
ACOLMMPAHC APYIKECTBO M JIMCTBaHeTO MM Ha JloHmoHckaTa thonnosa Gopca. Teit xato obemute o1
AKIIMH HA TOBA ACOLMHPAHO JPYHECTBO, Thprysaud Ha bMb, H3BLH oOnepanuuTe MEKAY CEBP3aHH AULa,
ca OTHOCHUTENHO HE3HAYHTENHH CIpaMo obnpa ofeM Ha akimuTe B 0OpbLIEHHAE, Taka U3II0I3BaHaTa LieHa
MOXCE Jd He € [IpelcTaBuTelIHA 3a eNITe Ha OLeHKaTa 10 cupaseimisa croiHocT. [lopanu ToBa, HUe He
OaxMe B CBCTOAHME fAa ce yOeamm upes ApYrH He3aBHCHMH H3TOUHMIH JOKONKO CTOMHOCTTA KbM
31 nexemppn 2004 T., TTo KOATO € OTIeTeHa MHBECTHLMATA B TOB& COIIHUPAHO APYXKECTEO, JOCTOBEPHO
oTpa’iBa HelfHaTa CNpaBefyIHBa CTOHHOCT, KAKTO M JOKOJKO OTYeTeHata nedanba OT omepamuu c
aKLMATE HA TOBA ACOUWHPAHO IPYNECTBO € MOCTOBEPHO Mpe/CTaBeHA BBB (PMHAHCOBHA OTYET Ha
JIpy2kecTBOTO 3a TOAHHATS, IPUKIIoUBalla Ha 31 nexemspu 2004. '

Audit » Tax « Consulting « Financial Advisory e A member of
Deloitte Touche Tohmatsu



4. KaTo M3xmovMM BBE3MOXKHHA eeKT BEPXY (MHAHCOBHA OTHET OT €BEHEYAIHHTE KOPESKLHH,
KOMTO O1xa MOIMH Jia OBAAT ONpeeneHy 3a HeoOXOAUMY, B Pe3yITAT Ha MOCo4eHoTo B naparpad 3 mo-
rope, yAOCTOBEPSBaMe, 4¢ (JUHAHCOBHAT OTYET, H3rOTBEH 3a TOJUHATA, IPHKIIOUBALNA Ha 31 ReKeMBpH
2004 r. npencTad NOCTOBEPHO, BbB BCHYKM CBINECTBEHH AaCleKTH (PHHAHCOBOTO CBHCTOAHME HA
Jpy:KecTBOTO, KAKTO H MONy4eHUs! (PHHAHCOB PE3YNTAT U IPOMIHATA B NAPHYHNTE TIOTOIH b COBCTREHU
KamUTAN 33 TONHMHATY, IPHKIOYBAIIA HA TA3H JaTd, B CROTBETCTBYE ¢ MeKIyHapOIHUTE CTAHAApTH 32
(pMHAHCOBO OTYHTAHE.

Deloitie Audit
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Poc oiin EOOT

DHHAHCOB OTYET

KbM 31 TEKEMBPH 2004 1 2003 roquHA
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Poc otin EQOA

BAJAHC
kbM 31 nexemepu 2004 n 2003 romuaa

Il'bJII'OCPO‘-lHﬂ AKTHBH

JBNroTpaiiHy MaTepHAIHH AKTHBH
HHBeCcTHITHY B 4COLTHHPAaHH APYXKECTBa

0061110 FBIATOCPOYHN AKTHBH
KpaTkocpoyHH AaKTHBH

THproBcku U APYTH B3EMaHH#
Tlapuynu cpezicTBa

00110 KPATKOCPOUHH AKTUBY

Kpanmcpoqlm 3a0bJLKCHAHA

HeTHu KpaTKocpouBa aKTHBH
Hernu axrusn
Kanuran u pesepBu

OcHoOBeH KamuTan
Harpynanu nevandou
Pe3sepe OT OuEHKA Ha aKTHBH M IPYTH PE3SPBH

O0mo xanmmTan u pesepsu

Tosu PMHAHCOB OTUYET € 0AV0pen 0T uMeTo Ha Poc ofin

Ji

Benexcra
Ne

Muartko Cnoen
Yupaeuren

28 mapt 2005 ronmna

Ana UBanogpa
CheraBuTen|

31 nexeMEpH
2004

XHJI. JIB.

480
10

490
243

247

100
30,186
2.620

ﬂOﬂ oT:

31 nexeMBpH
2003

XHIL. JIB.

100
15,547
44,409

(benexknte ot crpanuua 10 xo eTpanuna 18 ca Hepaspeina gacTt o1 To3H JMHAHCOB 0TYET)

Dunancos omuem Kom 31 oexemepu 2004 u 2003 z0duna
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Poc oiin EOOT

OTYET 3A ITPUXOIHU U PA3ZXOJH

3a nepuoanTe, NpUKIouYBamm Ha 31 xexemepa 2004 n 2003 ropuna

Beneawxa 31 aexemnpu 31 nexemBpu

b 2004 2003

XHJL JIB. XHJI. JB.
Hernn npuxoau ot nponaxdn 9 1 105
Pa3xonu 3a Bp3HArpaKReHHS 51 51
Pazxonm 3a aMopTH3aUHs 1 4
Pa3xonu 3a BEHIIEM YCIYTH 1 1
HpyrH pa3xoan i 19
bamancora cTOHHOCT Ha IPOSAACHH aKTHBH - 103
O6wo pasxonu 3a IeliHocTra 54 178
3ary6a ot onepaTHBHATA AeHHOCT (33) (73)
Pasxoau 3a TMXBH (67) (72)
Ilpuxonu OT omepaluuH ¢ GHMHAHCOBH aKTHBH, HETHO 10 14,469 517
TlonoxuTeHH KYPCOBY PA3HKH, HETHO 54 336
IIpuxomu OT BANOBO YYACTHE 11 311 15,463
Apyru huHAHCOBH pa3xoiu, HETHO (75) (2)
Ileuanda nmpenr odnarate ¢ AaHbIH 14,639 16,169
Pasxon 3a maHBK i2 - -
Herna neganta 3a nepnoaa 14,639 16,169

Tozu dunancos oTuer € og0dpen o1 uMeTo Ha Poc oiin EQOM or:

(s

Ana HeanoBa
CrLcTaBHTEN

Munrko CroeB
Yuparuten

28 mapt 2005 roguna

- g‘&?«‘*
_,_’_____e—;,,"‘f;/

(bene:xknre ot crpanuna 10 o crpanuna 18 ca nepasaelina 4act 07 1031 PUHAHCOB 0TYET)

l!r
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Poc oiin EOOXH

OTUYET 3A HAPUYHHUTE NNOTOIIU
3a NepHOAHTE, NpUKIWYBaH Ha 31 nexemepu 2004 1 2003 ronuna

31 pexemspu

31 pexemBpu

2004 2003
XHJL. B, XHJL, JIB.
IIapuyHH ROTOUM OT OCHOBHATA AciiHOCT
TInamanusa KM KOHTPareHTH (1,171) (125)
IlocTenneHns 0T KOHTPAareHTH 1,109 126
TlapWyHH OTONH, CEBP3aHU C TIEPCOHATA (52) (52)
Hernu napuuHn DoTOUN OT OCHOBHATA AelHOCT (114) (51)
TapuvHH HOTOIH OT HHBECTHIHOHHATA NERHOCT
Hocrennenus ot y4acTis B 4COLHUPAHH JPYKECTRA 311 -
IMocTennenns or nponaskda Ha HHBECTHIMH, HETHO 1,543 736
Heroyu napuysus D0TONM 0T WHBECTHHHOHHATA AeHHOCT 1,854 736
Ilapmynn moTouy OT HhUHAHCOBATA AeiHOCT
IomygeHu 3aeMH 182,274 50
Hannarenn zaemu (183,934) (729)
HMsnnateny xoMUCHOHHM, HETHO (75 (2)
HeTHH napHYHH MOTOIH OT PHAAHCOBATA AciHHOCT (1,735) (681)
Herno ypenuyeHHe Ha NADHYHHTE CPEACTBA MPe3 MEPHOAA 5 4
IMapu4HH cpeAcTBA B HAYAJOTO HA IEPHONA 5 1
Ilapaynu cpencTBA B Kpasi HA HEpHOAA __10 -
Tozu aancos oTuer ¢ 01006pen oT HiMeTo Ha Poc oiigE O] ot:
Mnrro Choen Ana HBaHoga
Vupasuren CrcTraBuTEn
28 mapt 2005 rogana
(Beneskikure oF crpanuua 10 xo crpanuua 18 ca wepasnen "PHHAHCOB OTYET)
Dunancoe omuem Kvm 31 oexemepu 2004 u 2003 200una -8-



Poc oiin EOOT

OTYET 3A IBMEHEHHATA B KAIIHTAJIA
32 NepHOANTe, Bpukmousann Ha 31 nexemepr 2004 m 2003 ronuHa

OcnoBen Pezepn Ileuanda Odme
KanuTan OT MOC/ENB. (3ary@a) XHJI. JIB.
XHJI. JB. OIEHKA XHJI. JIB.
XU NB.

Canno na 1 ssmyapn 2003 ronnua 100 1,657 (622) 1,135
PUHAHCOB PE3YIITAT 33 TEKYLUHUS EPHOT - - 16,169 16,169
IMocnensania oneHKa HA ABITOCHOYHH
(MHAHCOBY aKTHBH - 42,752 - 42,752
Canpo na 31 nexemepu 2003 roqnna 100 44,409 15,547 60,056
@HHAHCOB PE3YNTAT 3a TeKYIHA IEePHOL - - 14,639 14,639
IMocnenBama oneHKa Ha KbITOCPOYHH
(hHMHAHCOBU aKTHBH - (41,789) -« (41,789)
Caunjio ua 31 nexemspu 2004 roquna 100 — 2,620 30,186 32,906

To3u pEHAHCOR 0TUeT € oX0o0peH oT HMeTo Ha Poc oiin EQOJ oT:

/"\_’é M I

Murtro Crien
Yopaenurea

Aua Heanosa
Crerapnuren

28 mapt 2005 roguna

LJ

o N\

(Beaexxcurte ot crpanuia 10 1o crpanaua 18 ca Hepasgenda 4act 01 FO3H ll)HHaHCOB oT4eT)

Dunancoe omuem kwm 31 oexemepu 2004 u 2003 zo0una -9-



Poc oiin EOOJ

BEJIEXKH

KBM OHHAHCOBHSA OTYET KbM 31 ZEKEMBPH 2004 11 2003 roqanA

@unancoe omuem Kem 31 dexemapu 2004 u 2003 z00una ‘ -10-



Poc oiin EOOQ]T

BEJERKKH KM OQHHAHCOBHA OTYET
3a zodunitme npuxioveaniy ita 31 dexemepu 2004 u 2003 z00una

1. IIpaBeH cTATYT

Poc oita EOOJ (IpyxecTBOTO) NBPBOHAYAIHO € PETHCTPHPAHO KAaTO aKIHOHEPHO APYXKECTBO B
Coduiicku rpancku cpi 1pes 1994 romuna. TIpes 2002 ronusa JIpy»ecTBOTO € NPEPETHCTPUPAHO B
€IHONMYHO [APYKECTBO € OTPaHHMYeHa OTToBOpHOCT. EnHONMYeH cOOCTBEHHMK Ha KaluTana Ha
Hpyxectsoto ¢ Ilerpon Xomnuar Al

OcHoBHara AeiiHocT Ha J{Py’)KeCTBOTO € CBBP3aHA ¢ THPIOBHA Ha IIETPOTHH TIPOXYKTH.

2. Baza 3a H3roTBAHe HA (MHAHCOBHS OTHYET H CYCTOBOXHM NPUHIUIHN
2.1. QO01IH MoJ0KeHHA

JpyKkecTBOTO BOLH TEKYIIOTO CH CUCTOBOACTBO M M3rOTBA (PHHAHCOBHTE CH OTYETH B CHOTBETCTBHE
¢ H3MCKBAHUATA Ha OBATAPCKOTO THPTOBCKO U AaHLUHO 3akoHonaTencteo. Or 1 aayapu 2003 roguna
JpyskecTBOTO H3TOTBA M TpEACTapsd (MHAHCOBHTE CH OTYETH Ha Oasa Ha MexIyHapomHHTE
Craupapty 3a Punancoro Otunrage (MCPO) 1 THIKYBAHUATA 33 TAXHOTO NPHNIAraHe, H3N3ACHH OT
Bopna mo Mexnmynapoaan Cuetoroman Cragnapta (BMCC).

Hactosmuar ¢HMHAHCOB OTUYET € H3TOTBEH BHB BCHUKH CHIIECTBEHH ACIIEKTH B CHOTBETCTBHE C
M3UCKBaHUATA Ha MCDO, neficTBau K5M AaTATa Ha DanaHca.

2.2.  Ba3sasa n3roreane HAa QUHAHCOBHH OTYET

Hacrosmuar ¢uHaHCOB OTYET € H3TOTBEH IIPH ClIa3BaHe Ha NPHHIIHIIA HA HCTOPHYECKATA ICHA.

2.3.  OryerHa BaayTa

CohriacHO H3MCKBAaHUATA Ha OBITapckoTO CHETOBONHO 3aKOHOMAATENCTIBO, JpyXECTBOTO BOIM
CYETOBOICTBO M CHCTAaBA (PHHAHCOBHTE CH OTYETH B HAI[MOHAaNHATa BanyTa Ha PemyOmuxa Brirapus
— Oparapcki nes. Or 1 aayapu 1999 romumpa GparapcKHAT J€B € ¢ (HKCHpaH Kypc KbM €BpOTO:
1.95583 nesa 3a 1 eBpo.

Hacrosiuuar (pHHAHCOB OTYET € ChCTABEH B XMIIAAH JIEBA.

24. YymnecTpanHa BaJIyTa .

Crenkure B 4y>KAECTPaHHA BANyTa Ce€ BIIHCBAT MBPBOHAYANHO KATO KbM CYMATa Ha Yy KJECTPAHHATA
BalyTa €€ TpHIara LeHTpaTHuAT Kypc Ha bwnrapcka Hapomma bamka (BHB) xbMm parara Ha
cnenkata. KypcosrTe pasziuky, BE3HHKBAIH TIPH YPEXKAAHETO HA TE3H NAPUYHH IO3KHHM MM IIPH

OTUHTZHETO HA Te3H MAPHYHH TO3HITHH NPH KYPCOBE, PA3NHYHH OT Te3H, 10 KOUTO ca OHIH 3aBefleHH,
Ce OTYMTAT KATO (PHMHAHCOBH NPHUXOIM HAH GHHAHCOBH PAasX0/HM 3a [IEPUONA, B KOHTO Bh3HHKBAT.

@Dunancos omuem xvm 31 dexemepu 2004 u 2003 z0duna 11



Poc otin EOOO

FEJIE)XKH KbM ®HHAHCOBHA OTYET
3a zodunume npurioveaniu 1na 31 oexemepu 2004 u 2003 zoouna

24, UYysxnecTpaHHA BanyTa (IpoaABIKeHHE)

[Napuanure nosuumy B 4y)XAecTpaHHa BanyTa KbM 31 mexemspu 2004 H 2003 roguea ca olGHEHHU B
HacToAmMA (MHAHCOB OTYET MO 3aKmounTennua kypc Ha BHbB. 3axmoumrennusr kypc Ha
Obarapckus JieB KbM LIATCKMA JOJNAp 33 [EpPUOJNTE, 33 KOHTO € CHCTaBEH HAcTOAMA (HAAHCOB
OTHET, € KAKTO CIIEHBA:

31 mexemepr 2004ropuna: 1 USD = 1.43589 ns.
31 mexemepu 2003roguna: 1 USD = 1.54856 ms.

2.5. CueroBoIHM NPeXNOJ0KeHHs A NPHGIAZHTETHH CIeTOBOXHH IPCICHKH

[punoxennero Ha Mexnynaponaute Cranpmapty 3a ©uHadcoo OT4MTaHE H3HCKBa OT
PPKOBOACTBOTO Ha JIpyXecTBOTO Ja TIPUNOXKHM HAKOM CYCTOBOJAHH MpPCAIONOKEHUA M
DpHOMH3HUTENHN CHYETOBOJHH NPELEHKH NPH M3rOTBAHE Ha (UHAHCOBHMTE OTYETH H NPH OHpEleIHe
Ha CTOHHOCTTA HAa HAKOH OT AKTHBHTE, IIACHBHUTE, IPHXOAUTE U pa3XxoluTe. BCHUKH Te ce U3BBpIIBAT
Ha OCHOBATa H4 Haﬁ-noﬁpa'ra IPEOEHKE, KOATO € HaIpaBCcHa OT PBKOBOACTBOTO KbM JlaTaTa Ha
H3TOTBAHETO Ha (GHMHAHCOBHA OT4YeT. JlelicTBHTENHHTE pe3yNTaTH OMXa MOITIH J1a C& pa3nuvaBaT OT
IIPeICTABEHHTE B HACTOAIIMS (GUHAHCOB OTYET.

3. JeduHInMS 1 OleHKa Ha eJleMEHTHTe HA CUeToBOIHUs fananc
3.1. JdbaroTpaiiHu aKTHEBH

JBIroTpailHuTe MaTepHANHH AKTHBH CE OIISHSBAT MO NEeHa Ha [pUIoOHBaHC, 00pasyBaHa OT
HOKYIIHATA UM CTOHHOCT H JONBIHHTENHHTE pa3XOAM, H3BLPIUICHH N0 NOPHAOOHBAHETO MM H
HaMAaJieHa ¢ pasMepa Ha HaduclIeHaTa aMOPTH3aIUA M eBEHTyanHaTa 3aryda or o6e3lenKa.

AMOpT]fISaHHHTC Ha ,I['bJ]I‘O’IpﬁﬁHKTG MaTepHamHy ¥ HOMATCPHAJIHH AKTHBH a4 HA9IHUC/IABAT KATO
HOCICAOBATCIIHO CE IIpHUIiara JIMHEHHHAT METO.

3a HOBONPHIOOWTHTE AKTHBH aMOPTH3allHH C€ HAYHCIABAT OT MEcena, CIeABall MEcena Ha
MPHAOOHBAHETO HM.

B xpas ma Bceky oruereH nepuoy Prroopersoro Ha Jpy)KecTBOTO TIPABH TIPETNE] HA OCTATHYHHA
HOJIG3EH JXHBOT HA AKTHBHTE H HA OPCHOCHUTE UM CTOMHOCTH, C LM J1a IPOBEPH 334 HAIMYHETO HA
HHIUKAOHH 32 00e31eHKa H/HH HeoOXOIUMOCT OT HPOMIHA Ha aMOPTH3aOHHHTE HOPMH.

3.2. JdbarocpouHn GMHAHCOBM AKTHBH

Karo awpnrocpoynn ¢unauncoBk axktued KbM 31 mekemepu 2004 u 2003 romusa ca npencraBeHH
HHBECTHILHH B aCOLIHBPAaHH ApYy)XecTBa. FIHBECTUIIMHTE B aCOLMMPAHHTE IPY)KECTBA €A IPelCcTaBeHH
B bananca B croTBeTcTBHE € H3uckBanuaTa Ha MCC 28 — OrunTane Ha MHBECTULUMTE B ACOLMHAPAHU
ApeAIPHATHS U C& OTYHTAT KaTo PaslolaraeMu 3a npogax6a ¢uHaHCoBH akTHBH chriuacHo MCC 39
— ®HHAHCOBH HHCTPYMEHTH. [IpH WHPROHAYANHOTO WM HpPH3HABAHE MHBECTHIIMHTE C€ OLCHABAT 11O
ceOecTOHHOCT, a B IOCHEICTBHE CE TIPEOTICHABAT MO CIPABEAJIHBA CTOHHOCT, ¢ M3KIIOYCHHE HA TE3H,
32 KOHTO HE CBIIECTBYBAT KOTHPOBKM Ha Na3apHa IIeHA H 3a KOUTO JPYFH METOAM 33 Pa3yMHO
OTIpefleNITHE HA CHpaBEANIMBATA CTOHHOCT Ca HENpPUIOKHMH. VHBeCTHLMHUTE, 33 KOHTO HE €
BB3MOJKHO ONpENeNdHeTO Ha CIPaBeINuBa CTOHHOCT Ce OTYHTAT [0 [eHa Ha npunobmuBaHe
(cebecroiinoct), KOpUryupaHa-¢ eBCHTYaNHa 3aryda oT obDesnenxa.

Dunarncoe omuem xom 31 dexemepu 2004 u 2003 zoduna 12



Poc viin EOOJ

EETEKKH KBM @®HHAHCOBHA OTYET
3a 200unume npuxmoyearyu na 31 dexemepu 2004 u 2003 zoouna

3.2, dnparocpoyHH (PUHAHCOBY AKTHBH (IPOADIKEHHE)

YBENMUEHHATA U HAMAICHWATA, BE3HUKBAIM OT M3MEHEHHSTA B CNPAaBEAIHBATA CTOHHOCT HAa TE3W
HHBECTHIIHE €€ OTHHTAT CBROTBETHO KaTO YBENMHYEHHE UITH HAMallCHHE Ha (l)OpMHpaHI/Iﬂ IpeOnEHBYEH
peseps. Pesynratute oT ApomaxOHTe Ha TAKWBA MHBECTHIMH C& OTYHMTAT TEKYIO KaTO (DHHAHCOB
TIPHXOJ MIIH pa3Xxoil, B TOBAa YHCIO H CHOTBETCTBAINATA C€ YACT OT 0cBoOOIEHHA MpH Nponaxbata
TIpeolieHbYEeH pe3epB.

3.3. PUHAHCOBM MHCTPYMEHTH

@uUHAHCOBUTE HHCTPYMEHTH HA JIpyKecTBOTO BKIIOUBAT NAPHYHH CPEACTBa, B3eMaHHA H
3IbIDKCHH,

OHHAHCOBHTC aKTHBH M TIACHBH €€ IPHU3HABAT B CUCTOBOIHMA OAllanC, COHHCTBCHO KOTATO
JpyXeCcTBOTO CTaHE CTPaHa B OTOBOPHUTE YCIIOBAS HA MHCTPYMECHTA.

3.3.1. Tuwpzoecrku u dpyzu e3eManus

Kparkocpounute B3eMaHHA ca IPEICTABEHH TO TAXHATZ aMopTasupaHa croiiHocT. Ha 0aza Ha
Ipernen Ha B3eMaHUATA KbM Kpas Ha FOJHHATA C€ H3BBPIIBA NPELEHKa 33 HANHYME Ha WHIHKAIHH 32
obe3leHKa WM HechOHPaeMOCT.

3.3.2. [Ilapuunu cpedcmen

[apuynuTe CpeacTsa 3a NENUTE HA CBCTABAHETO HA OTYETA 34 NAPHYHNA NOTOK BKIKYBAT NAPHIHHTE
cpencTea B Opoii i 110 OaHKOBH CMETKH.

3.3.3. Tepeoecku u opyzu 3a0vaxcenus

KpartkocpouHuTe 3a1bDKEHHA €a OLIEHEHH TI0 TAXHATA aMOPTH3UPAHA CTOHHOCT.

3.3.4. 3aemu

KparkocpounuTe H ABITOCPOYHH 3a6MH IBPBOHAYANHO CE€ 3alMCBAT IO NONYYEHHTE NapHYHH
notouy. JIMXBUTe ce NpHU3HABAT KAaTO Pa’Xox B OTYUETA 3a NPHUXOIHTE M Pa3XOAWTE IPH TAXHOTO
BB3HHUKBAHE.

3.3.5. Ouenka u ynpaeneHue Ha pucxa

Banyren puck

JpyKeCTBOTO OCBIIECTBABA CACNKH B YY)KIECTPaHHA BalyTa, IOPaJH KOETO TO € U3J0XKEHO Ha PHCK,

CBBp3aH C BE3MOXKHHTE IDOMEHH Ha BAIYTHHA KYPC Ha HIATCKHA XOIap. I[py}KECTBOTO HE H3M0JI3Ba
J€PHBATHBHHA EbI/IHaHCOBH HHCTPYMCHTH 3a YIIPaBICHHE Ha PHUCKA.
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BEJIEKKH KbM ®HHAHCOBHA OTYET
3a zodunume npuriousargu na 31 dexemepu 2004 u 2003 zo0una

3.3.5. Oueuxa u ynpaenenite Ha pucKkg (RpodbadCERE)

Jluxsen puck

PuHanCOBHTE HHCTPYMCHTH, KOMTO IMOTCHOHANHO H3narar Hpy:KeCcTBOTO HAa IHMXBEH pHE:K, ca
MNONYYEHHTE TEPIOBCKH 3acMU. TBH KATO JOTOBOPEHUAT JMXBEH IPOLCHT ¢ ¢ GuKcHpaHa HandaBka
Hag ocHOBHHA muxper npoueHt (OJIII), pecmextuBHo LIBOR, PopkoBoncrsoro Ha JpykecTBOTO
CUMTA, Ye TO He € HIIOKEHO Ha CBLIECTBEH PHCK B PE3YNTAT HA KONECGAHHATA HA IIMXBEHHTE HUBA.

Kpeauren puck

(DHHAHCOBATE AKTHBH, KOHTO NOTSHIMAIHO H37araT Jpy»XecTBOTO Ha KPEOMTEH PHCK, Ca MPETHMHO
p3eManug 110 npoaaxbu. OcHosuo [py:KeCTBOTO € HM3A0MKCHO HA KPEAHTCH PHCK, B ciydail ue
KIIUEHTHTE He H3MIATIT CBOMTE 3ambipkenud. [lommrukara Ha JlpyxecTBoro B Tasu obmact e
HACOYeHa K'bM OCBILECTBABAHE Ha IPoAakOH Ha CTOKH M YCNIYTH Ha KIMEHTH ¢ MOAXOIAIA KpeIUTHA
penyTanus.

3.4. JlanbK BBPXY J0X0AA

JaneksT BBPXY nevandaTa NPEACTABIABA CyMaTa OT TEKYLIHS IAaHBK BBEpPXY nevyandarta u
OTCpPOYECHHTE NAHBIIH. '

Texyumar qabk BEpXY IedandaTa ce ompelers Bbh3 OCHOBa Ha oOnaraecMmara (IaHBYHA) medanba 3a
IEPHOAA KaTo ce NpUara eGeKTHBHATA JaHBYHA CTABKA CBHIVIACHO JAHBYHOTO 3aKOHOAATENCTBO KBM
Jatata Ha ¢uHaHcoBHA oTdeT. OTCpPOUYEHHTE NAHBLIH Ca CYMHTE Ha IBDKHMHTE (BB3CTAHOBHMH)
JaHbIM BBPXY nHedanOara 3a ObIeIIM IepHOOM [0 OTHOLIEHHE Ha oblaraeMurte (HaMalieMM)
BPEMEHHH Pa3iHKH. BpeMeHHHTE Pa3IHKH ca Pa3lIHKATE ME)XIY OTYETHATA CTOHHOCT Ha €UH aKTHB
MM nacHB B OagaHca M HEroBaTa JaHbTHA OcHOBA. (OTCpPOUEHHTE NaHBUH BbpXY nedambaTta ce
H34MCIIABAT 4Ype3 IpHiaraHero Ha OanaHCOBHA macHBeH MeTon. OTCpOYEeHHTE NAHBHHH IIACHBH ce
M3YHCIIABAT 32 BCHUKM o0JaraeMM BpEMEHHH Da3liMKH, JOKATO OTCPOYEHHTE JAHBYHHM AKTHBH 3a
HAMajAeMHUTe BPEMEHHH Pa3HKH CE NPH3HABAT, CAMO aKO HMa BEpPOATHOCT 34 TAXHOTO obpaTHO
IposiBiieHne H ako J[py>KeCTBOTO IE € B ChCTOAHKE B OBJEIIE 1a FeHEpUpa J0CTaTh4HO Heyanda, oT
KOATO T¢ Ja MoraT Ia Gpoar npucnaHaTH.

Crrnacuo JeHACTBAIlOTO KbM MOMEHTA Ha CHCTABSIHE HA HACTOMIIHS [lJPIHaHCOB OTYCT OaHBIHO
34KOHOOATECIICTBO, JAHBYHHTE CTABKH, KOUTO CIEJRA [Ia CE€ IIpHAaraT IlpH H3THCIIABAHC Ha NAHBIHHTC
3a0bIKCHHAA HA rH]Z)}’)KGCTBOTO Ca CICOHHUTE!:

2004 rogaHa 2003 ropmna

KopnopareeeHn nansk (JaHbK nevanoa) 19.5% 23.5%

IIpunoxumarta nagbuHa cTaska 33 2005 ronuua ¢ 15%.
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3.5. Ilpu3HaBaHe HA NPHXOAH H PAa3X0IA

Ilpuxoaure M pasxonuTe €A HAYHCIBAHH B MOMEHTA HA TAXHOTO BE3HMKBAHE, HE3ABHCHMO OT
IEPHYENTE NOCTHINIEHUA K IUIaIanusa. OTUATAHETO UM 6 U3RBPINEA MIPH CMA3BAHE HA H3HUCKBAHETO
33 IPHYMHHA U CTOHHOCTHA BPYb3Ka MEKIY THX.

IMpuxonure 1 pa3xoAHTE 3a MHXBH Ce HAYHCIHIBAT TEKYIIO, Ha 6a3a Ha e(eKTHBHHA ITHXBEH IPOLEHT
H CYMaTa Ha B3CMAHETO HIH 3a0bIDKEHHETO, 338 KOETO c¢ OTHAacAT. Te ce NPHU3HaBaT IHPEKTHO B
OTYETa 33 NPUXOJNTE H PazXOJUTE B MOMCHTA Ha BE3HHKBAHCTO HM.

Hpuxonure oT JANOBO YYacTHE C€ IPH3HABAT, KOUATO C€ YCTAHOBH IIPABOTO HA JIPy:KECTBOTO Ia
TOIYH TOZM TIPUXOS.

4. Hupecrunun B aACOIHHPAHH APYKECTBA

Herpon AL H®K Cuaprax AJ]
% XK. JB. o XHJ1. JIB.
Cucronnue Ha 31 nexemepu 2003 ronuna  14.22 61,522 34.00 -
TMoxymku 182,229 -
TIpomaxou (169,303) -
TIpeonenkn (prx cbmo Oen. 8) (41,789) -
Crcroguue Ha 31 nexemrpu 2004 roguna 9.31 32,659  34.00 -

TIpes mecen cenremppu B HoeMBpH 2004 roxpna, JpyskecTBoTO € M3BBpIIMIO NOKYNKH Ha LD Ha
o0mo 47.50 % or xanmmrara na Ilerpen AJ], xaro dHacT 0T TEXHHYECKUTIEC ONCpalHd IO
NPECTPYKTYPUpPaHe Ha NOPTQEHna OT aKIHH BBLB BPB3KA ¢ NOATOTBAHOTO NIpe3 Mecell AeKeMBPH
ocpmiectaaBane Ha GDR (rnobansu jenosurapHd paslHCKH) IporpaMa BBPXY aKIHMUTE Ha ToBa
IPY)KeCTEO H JucTBaHeTo HM Ha Jlonmonckara ®ouposa bopea (JIDE).

Ha w3ppHpenno O61o cxbpanue Ha Iferpon AJl, npoeeneno na 7 nexemspu 2004 ropuua e B3eTO
pelleHHe Aa ce OTIOXKH IIporpaMaTa 3a JHCTBaHE Ha JpyxectBoro Ha JIODB, nopann Hammaue Ha
CTPATETUICCKH MHBECTHTOP, BCIEACTBHE Ha koeTo [lpyxectBoro e cimouuno caenkd Ha BODB 3a
npoaax6ta Ha 0bmo 52.41 % ot axuunTe Ha [letpon AJl IO TEKYIUH Ma3apHH LIEHH.

Ipeouenkata Ha HaBecTHIMATa B [letponm AJl xeM 31 pmexemspn 2004 rommsa no HeliHaTa
COpaBeaHBA CTOHHOCT € U3BhplleHa no 6opcoeH ienn Ha bOB (suxk cwuio Hen. 8).

Husectunuara B ITIOK Cnaprax AJl e o6esuenena na 100 % xum 31 gexemspu 2003 rojuna,

3. THProBCKM H IPYTH B3eMaHHAA

31 pexemepr 31 ackeMBpH

2004 2003

XKJL. JIB. XHIL JIB.

Bsemanus OT CBbp3aHU NPEANPHATHA 472 1,579
Hpyru _8 _8
Obmo 480 1,587

BsemanusTa OT CBBP3aHH JIHIA Ca& OHOBECTEHH B Oem. 13.

@unancos omuem kom 31 oexemspu 2004 u 2003 200una -15-



Poc oiin EOOT

BEJEXNKKH KbM OHHAHCOBHY OTHET
3a 2o0unHume npurnoyeatiu ne 31 dexemepu 2004 u 2003 zoouna

6. KpaTkocpouHH 3a5bJIKe HMsI
31 pexemBpH 31 nexemBpu
2004 . 2003
XHII. JIB. XK. AB.
3a0bKEHHS KbM CBBP3aHH MPeNIIpHITIL 242 3,058
8 M., NOAVHEHU MBP2OSCKY 3GeMU - 1,646
3aIpBKEHHS KbM HEPCOHANIA 1 1
O6mo 243 3.059

3aﬂ'bﬂ)KeHHﬂTa KEBEM CBBP3dHH JIHIA Cad OITOBECTCHH B ten. 13.

7. OcHoBeH KanHTAal

OCHOBHI/IHT Kallprall ¢ Hpe,H,CTaBBH IO HETOBATA HOMHHAIIHA CTOfIHOCT, CBITIaACHO C‘BJI&GHOTO
pewenne 3a perucipauus #a IpyxecrBoTo. BHECEHHIT HANBIHO OCHOBGH KAHHTAIL ¢ B pa3Mep Ha
100 xmn. ne. ¥ e pasopenency B 10,000 nana, BcexH eAMH 0T KOKTO € ¢ HOMHHANHA croiinoct ot 10
JcBa.

‘KeM marara Ha HacTOgMIMA oT4et exHonudeH cobcTeenuk Ha Jdpyxkecreoro ¢ Herpon Xonmuur AJL

3. Pe3zepe oT olieHKa Ha AKTHEBH M IPYTH pe3epBH
31 pexemBpu 31 nexeMEpH
2004 2003
) XHJI. JB. XN JB.
Peseps o1 oueHKa Ba JBITOCPOYHH (PHHAHCOBY aKTHBH 2,571 44,360
Hpyru pesepeu 49 49
Odmo 2,620 44,409

Pe3epRBT OT OLEHKAaTa HAa NBLATOCPOUHUTE (DMHAHCOBH AKTHBH € (DOPMHpPaH OT IPEONESHKATa Ha
axuuuTe Ha [letpom A/l mo 3axkmovnTenHaTa OOPCOBA NeHa KBM AaTata Ha DanaHca (BIDK chIIO el
43.

HsmeHeHuATa B pe3epBa OT OLEHKATA HAa IBITOCPOUBMTE (DHHAHCOBH AKTHEH ca BH3HMKHAIH B
pe3yaTar Ha mpojakb6a Ha YACT OT HHBECTHIIHATA B ACOIMHPAHOTO [PYXECTBO, KAKTO W OT
HaMaJeHHETO Ha OOpcoBaTa IleHa Ha HETOBHTE aKIHH KbM 31 nexemspH 2004 romuna crpsmo 2003
TOAMHA. '

9, HerHn npuxoau or npogaxou
31 pexemBpn 31 pexemBpH
2004 2003
XHII. JIB. XHJ1. JIB.
Ipuxonu ot nponaxda Ha ycnyTa 1 2
Ilpuxonu ot nponax6a Ha NETPOIIHH ONPOSYKTH - 103
Oduio 1 105
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BEJIEKKH KbM PHHAHCOBHA OTUET
3a zodunume npursioveay Ha 31 dexemepu 2004 1 2003 zoduna

10. IIpuxoan oT onepaunn ¢ GUHAHCOBY AKTHBH

Heruure npuxom oT onepalini ¢ (PHHAHCOBH akTHBA B pazmep Ha 14,469 xun. ns. 3a 2004 roxmma
NpeNCcTaBABAT HETHATA Neyan0a OT U3BLPIICHUTE [IPE3 rONAHATa TOKYIKH H IPoAak0H Ha aKIMu Ha
ACOLUHUPAHO JPYKECTBO, KAKTO TOBA € OLOBECTEHO B Oen. 4.

11. IIpuxoan oT AS10BO y4acTHE

IMpuxogure or mANOBO ywacrue, peamusupanu npe3 2004 ropusa, B pasmep Ha 311 xun ns.
OPSACTABIABAT IIONYHYCH IUBHIOCHT OT aCOLUHHPAHO OPYIKECTBO.

IlpnxomuTe OT HAmOBO ywacTHE, peanusHpaHd npe3 2003 rommpa NpeacTaBigBaT paslpeneleH
JUBHACHT OT aCOLMHUPAHO APY)KECTBO noJ (opMaTa Ha aKIMH, OTYCTCHM N0 TAXHATA HOMHHAIHA
CTOHHOCT.

12. Jawpano odaarane

ChrnacHo neficTBAaIOTO KBM MOMEHTA Ha CHCTABAHE HA HACTOAUIMSA (PHHAHCOB OTYET NAHBYHO
3aKOHOJATENCTBO Ce NpHIAra €JWHHA JaHBUHA CTapka 3a ONpPEAENiHEe Ha KOPIIOPATHBHUA JaHBK
BBPXY Teyanbara B pazmep Ha 19.5 %.

JpyXeCcTROTO NPHKIIOURA OTYETHATA TOIKMHA ChC CUCTORONHA Neuanda B pasMep Ha 14,639 xun. ne.,
HO € H3MIO3BaN0 [IPaBOTO CH Ha HaMaulcHUs HA (PMHAHCOBUA PE3yNTAT 3a JaHLUHM LEIH ¢ IOTYy4eHUs
IUBUICHT OT acOLMUPAH0 ApyxecTBo (BHK chmio Oen. 11}, kaKro # ¢ HONOKHTENHATA PAsTiMKa OT
onepaupy ¢ (UHAHCOBU AKTHBM HAa ACOLMHPAHO APYXKECTBO, B pe3ynrar Ha KOCTO HE XLIDKH
KOPUOPATHBCH JAHBK.

13. OnoBecTAABaHE HA CBBP3AHUTE JIHIA N CIENKHTE € TAX

HpCB OTHCTHHUTE NIEPHOAH Ca OCBILUECTBABAHH CACIKH CBC CICIHHUTE CBbP3aHH JIMLA:

CeBp3ado anue

Ilerpon Xonpunr Al €HONHYEH coBCTBEHHK
Iletpon ALY ACOLMHPAHO APYKECTBO
BIIH EAJE IbLIepHO ApyxecTBo Ha Iletpor AT
Hadreke Herpon OO/ IbLIepHO ApysecTBo Ha Iletpon AJ[

OC'LI].ICCTBCHHTE CICIKH CC OTHACAT I'lTABHO 0.

IIOTACSBAHE Ha B3eMaHe TIQ JIOCTARKA HA CTOKH,
HOTy4JaBaHE ¥ TIOTACABAHE HA MAPHYHH 3aCMH;
MONMYy4YeH FUBHACHT;

HOKYIIKa H MPOJaXK0a Ha aKITHH,

HaeMH.
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13. OnorecTABAHE HA CRHP3AHATE JHIA H CHEAKHTE ¢ TAX (MPoAbIKeHHE)

OchIIecTBEHHTE CIEIKH CHC CBBP3aHUTE JIHIIA BKITKOYBAT:

e oT (mHaHcoBuTe mpuxoau 3a 2004 romumHa: 97,90 % - moxOKHTENHATA pasmfflca oT
nponax0ba HAa aKUHHM Ha ACOUMHPaHO JpyxecTBO Ha B®B u 2,1 % - NpHXOOH OT JITOBO
YUacTHE B TOBA ACOIMHPAHO JIPYKECTRO.

* OT (hHHaHCOBHTE pazxonu 3a 2004 roamua: 47,18 % mnpeAcTaRIABAT HAYHCICHW IHXBH 110
H3IIATEHH 3aeMH KBM €MHOTHYHHMA COOCTBCHHMK Ha KamuTtana, a ocraHamute 52.82 % -
H3ILTaTEeRH KOMHCHOHHH Ha EBpofank AJl kaTo HHBECTHIIHOHEH NOCPENHHK IIpH Iponaxba
Ha akuuM Ha bOb.

Kbm 31 nexemepu 2004 n 2003 roguHa HeypeleHHTe PasdeTH ChC CBLP3AHH JIMIA Ca KAKTO ClIeBa:

Crhp3anu Auna 31 nexemBpu 31aexemBpH 31 pexemBpu 31nexemBpu
2004 2003 2004 2003

Xua. ns. XHIL. JIB. Xu. JaB. XII. JIB.

Bzemanns Biemannn JannKeHHs KERVR 00

Ierpoa Xonmuur AJl - - 242 3,058
BITH EAJ 472 1,579 - -
Ot 472 1,579 242 3,058
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