IHETHP KAPAMMUHYEB A /[
I'OAUIIEH ®PUHAHCOB OTUYET
31 AEKEMBPH 2004 r.



IHETBP KAPAMMNHYEB A/l
IroauiEH ®UHAHCOB OTYET
31 AEKEMBPH 2004 r.

CbABbP/KAHUE

Jloknaa Ha pbKOBOJCTBOTO
JlokIag Ha HE3aBUCUMHUS OJUTOP
OTueT 3a JOXOINUTE

CyeToBOIEH OaIaHC

OrueT 3a KanuTajia

OTuer 3a mapUyHUS TOTOK

HpI/IJIO)KeHI/IH KbM IOAHUIIHUA (I)I/IHaHCOB OTYCT

Crp.

11
13
14
15
16

17-42



INIETBbP KAPAMMWHYEB A/l
JOKJIAZL HA PBKOBOJICTBOTO
31 AEKEMBPH 2004 r.

PBKOBOACTBOTO MpeaCcTaBs CBOSI TOAMINCH JOKIAA U TOTUIITHUAS (PUHAHCOB OTYET KbM 31 JeKeMBpHU
2004 r., I3roTBEH B CHOTBETCTBUE C MEXIyHAPOIHUTE CTAaHIAPTH 3a (PUHAHCOBA OTYETHOCT
(MC®O). Toszu otuet e 3aBepen ot [paiicyorbpxaycKymbspe Oqut OO/,

OITUCAHUE HA JTEMHOCTTA
CbaedHa perucrpanus

HpyxecTBOTO € peructpupano B Pycencku okpbxeH cba 1o ¢.a. Ne 162/1989 r. EOH
1701000199 u e Bnucano B Peructbpa Ha Thproekute ApyxectBa moa Ne 1800, Tom 28, ctp. 59.

OcHoBHA AeHHOCT

[IpenmersT Ha aeiinoct Ha “IleTbp Kapamunues™ A/l e mpepa®oTka Ha MOJTMMEPHU
MaTEpHaIU U IPOU3BOJACTBO HA U3/IENIH 3a IPOMUIIICHOCTTA.

JlombITHUTENICH MIpeaMeT Ha JIeiHOCT: JlocTaBKa M ThproBus C ra3 NponaH-OyTaH, TeUHH
ropuBa, HEPTOMPOLYKTH, BBIJIMILIA U OPUKETH OT BHOC U MECTHO ITPOU3BOJICTBO; BETPELIHA U
BBHIIIHA THPrOBHsI CbC CTPOUTEIHU MaTEPUAIM U CTOKH 3a IPOMUILUIEHO U JKUJIMILHO
o03aBex/1aHe, Pe3epBHU YaCTH 32 MOTOPHU NIPEBO3HU CPEACTBA, OUTOBU, XPAHUTEIIHU U
HEXPAHUTEIIHU CTOKH; IPOU3BOJICTBO HA CTOKHU M YCIIYI'M; MHKEHEPUHIOBA JEHHOCT —
NPOEKTHPaHE U U3rpakJaHe Ha 0OEKTHU 3a CKJIaJUpaHe U CbXpaHEHHE Ha TOpUBa U CTOKHU,
THPrOBCKM KOMIUIEKCH; IPOEKTUPAHE, TOCTaBKa HA ChOPBHKEHUS U U3IPAXKAAHE HA MHCTAJALUH 32
OUTOBO U MPOMMUIILIEHO TOTPEOJICHHE HA ra3 MponaH-OyTaH; TPAHCTIOPTHA U CIIEAUTOPCKA IEUHOCT
U YCIIYTH; MEXKyHApPOJEH TPAHCIIOPT; OTAaBaHE M0 HAEM Ha ABITOTPaliHU aKTUBU; THPrOBCKO
NPECTaBUTEIICTBO B CTpaHATa M Yy>KOMHA; TIOCPETHIYECKA IEHHOCT; N37I0’)KOCHA M MAPKETUHTOBA
JEMHOCT; aBTOPEMOHTHA U CEPBHU3HA IEHHOCT; XOTEIUEPCKHA U TYPUCTHUUECKH YCIIyTH;
PECTOPaHTHOPCTBO U OOIIECTBEHO XPaHEHE; THPrOBUS ChC CEMEHA U 3bPHO, 3bPHEHU U XJICOHU
IPOAYKTH; THPTrOBHs C U3TOYHMIIM HA CBETJIMHA, OCBETUTEIHM TeJla U KBApLIOBU U3ACIUSA 32
OCBETJICHUETO; MOKYNKHU U NMPOJaXON Ha MAlllMHU, ChbOPBKEHHS U HEJBUKUMH UMOTH.

JpyecTBOTO MPOU3BEXKIA U MPOJABA U3EIHS 3a IPOMUILIIEHOCTTAa, CTPOUTEICTBOTO,
CEJICKOTO CTOIAHCTBO U OWTa, MPOU3BEICHH! Ha 0a3a MOJUBUHWIXJIOPH]L U MIOPECT MOJINYPETaH.

HpoaykTn

AnmaHaxbT Ha IpoyKTOBaTa cTpykTypa Ha “Tlersp Kapamunues” A/l ce popmupa oT cieanure
OCHOBHHM IIPOM3BOJICTBEHO-TEXHOJIOIMYHH HAIPABJICHU:

- IomoBn HacTHIKH, ¢ (QaMUIHO THProBCKO oOo03HaueHwe ‘PyButexc”, Ha 0aza
HNOJIMBUHUIXJIOpU. [IpousBexxaar ce BbpXy TEKCTWIIHA MOJUIOXKKa, ¢ mupounHa 200 cMm, upe3
npuiaraHe Ha e(eKTHBHA, aBTOPCKA, MPOMA30YHO /IaMHHATHA, KOMOWHHUpaHa TEXHOJIOTHSI.
CrpoTBeTCcTBAIIUTE UM JIe0ETMHA U CTPYKTYpa, ca TW HAIOXKWUIIM, KaTo (yHKIIMOHAHH, KaKTO 3a
HACTWJIaHE Ha TOMEMIICHWS B JKWIMIIHH W OOIIECTBEHH CTPajay, KBICTO CE HM3UCKBA HE CaMmo
(YHKLIIMOHATIHOCT, HO M HHTEPHOPEH YHHCOH, Taka U BBB BarOHOCTPOEHETO, IpPU KOETO cCe
M3UCKBAT EKCILIOATAIIMOHHA HA/ICK/THOCT, TIPH BICOKA CTENICH Ha HATOBapBaHE OT YOBEIIKHU XO/I,
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OIMCAHUE HA IEMHOCTTA (Ilpoabikenue)
[ponyxtu (Ilpoabmxenue)

ChUETaHa C EKCTEMHA TpyAHOropuMocT. I1oj0BUTE HACTUIIKY, TPUJIAraHU B CTPOUTEIICTBOTO,
nornajaT noj o0xBara Ha crenManu3upana IbpxkaBHa Hapenba 3a cpliecTBeHUTE U3UCKBAHUS KbM
CTPOUTENIHUTE MPOAYKTHU U Ca B IIPOLIEC HA HOPMAJIHO JIESTUTUMUpPAHE, KOETO T'M y3aKOHU mpe3 [-Bo
tpumeceuune Ha 2004 roa.

-  M3KycTBeHM KOKM M TeXHHYeCKH MPOMA30YHH U3/1e/IHsl.

N3kycTBeHHUTE KOXKH, ¢ haMUITHU THProBckH curHatypu: “Tlekarexc”” ’TlopoTekc”,
“Bunyprekc” n “lIlonmucuHTEKC” ca MPOAYKTH, IPOU3BEXKIAHU 10 UHAUPEKTHA IPOMA304Ha
TEXHOJIOTHs, Ha 6a3a BUHWIHU CMOJIM, BUHWIHK cMOn/TIoNInypeTaHu Uiy U310 Ha 6a3a
nonuyperany. CrienupuuHUTE CTPYKTYPH Ha TE€3U U3/eusl, 00yCIIOBEHH B 3HAUUTEIIHA CTEIICH U
OT KalllMpaHUTE, PU IPOU3BOICTBOTO UM, MOJJIOKKH — TEKCTUIIU, TPUKA U CHHTETUYHH BAaTKH, B
ChUETaHUE ChC ChbBPEMEHEH MOJICH OBBPXHOCTEH JU3aiiH, ONpeNeNaT TsIXHaTa MHOrooOpa3Ha
(GYHKIIMOHATHOCT M MPUIIOKUMOCT. B penuna ciyyau, BMECTO €CTECTBEHU KOXKH U TEKCTUIIH,
M3KYCTBEHUTE MPOU3BOAM CE€ IPUJIArar yCIelHoO 3a MOJAHA U CIIOPTHA FaJIaHTEpHsl, aKCECOapH 3a
00yBKH, MeOeITHA Tanuiepus, Karb(u 3a MaTpaly B KIIMHUYHA 3aBEJICHUS , 3alIUTHUA PHOAPCKHU
obmexmna u ap.

TexHuueckutTe npoMazounu uznenus “‘Pyrekc”, ce mpeactapst ot [IBX — cuHTeTHYHU
Ope3eHTH U aHTUCTATUYHUS TEXHUYECKU MaTepHa 3a Bb3yXOBOAX B MUHHATA IIPOMUIIICHOCT.
AIITMKUpaHUTE, IBYCTPAHHO MPOMa3aHu, BUCOKOSKOCTHU MOJIUECTEPHU TEKCTHIIN, KOHKYpUPAT
TPUBHAIIHUTE TEKCTUIIHU OPE3EHTH, 0 OTHOIICHHE Ha EKCIUIOATAllMOHHA HAJIeKTHOCT
/BKITIOYMTETHO | M0 YCTOMYMBOCT Ha THUEHE, MUKPOOPTaHU3MH, BOJJOHEIIPOITYCKIIMBOCT/, B
ChUETAaHUE C BUCOKOMIPOU3BOIUTEIHO U CUTYPHO KOH(PEKIIMOHUPAHE, perapalus, aTpaKTHBHA
peKIaMHa U3pa3HOCT U €pPrOHOMUYECH TU3alH.

- Kananaposu ¢osun, TONWIHO- U TEPMUYHOKAINMPAHU U3/1eJIUS U JJAMHHATH

W ¢ ToBa mpon3BoACTBEHO-TEXHONIOIMYHO HanpasieHue “Ilersp Kapamunuer” AJl e
MOHOIIOJICH MPOU3BOAUTEN B CTpaHaTa. BCHUKM MPOIYKTH /XOMOTE€HHH UM XETEPOTeHHH, TI0
CTPYKTypa/ ca Ha 06a3a IracTU(PUIHUPaAH MOTUBHHUIXIOPH/I.

JexopatuBHute goauu — “/IyHadon” /enHONBETHH, IIAMIIMPAHU U LIATPEHUPAHN/
00ycIaBsT ejHaTa, OT JBETE OCHOBHU I'PYIIM XOMOT€HHH KalaHapoBU (onuu. MHOroodpasHu 1o
(GYHKIIMOHATTHOCT, IU3aiiH U MpeIHa3HaYeHe, ChOTBETHUTE TPOM3BOAM C€ MpUiIarar 3a
JIEKOPAaTUBHU 11€JIM, KHUTOBE3HA MOABbP3Us, TOKPUBKH 32 Maca, 3aBECH 3a CAHUTAPHO-XUTMEHHU
BB37HU. ChHIIECTBEHO MACTO B Ta3H rpyIlia 3aeMaT IaMIIMPAHUTE JIULEBH (DOTHH, KOUTO OCBEH 32
coOCTBEHU HYXIH, KaTo Moy hadpuKaTH 3a MoA0BOBH HACTHIKH “PyBuTtexc” u “PyBumut P”,
HaMepuxa peaian3alis U KaTo TOTOBa MPOIYKIUS, 330BOJISIBAIIA TEXHOJIOTMYHUTE MTOTPEOHOCTH
Ha BHHIIIHU KJIMEHTH.

Jpyrara rpyna xomoreHHu (poJiMu ca Te3H, ¢ TEXHUYECKO NnpeaHa3sHauenue. [Ipunarar ce
OCHOBHO 3a IMIOKpUBaHe Ha KYJTUBALUOHHU ChOPBKEHUS — MAPHULIM U OpAaHKEPUU WU 32
M30JIALIMOHHY TOJTMBUHIIXPOPUIHN MAHTUN HA HUCKOBOJTOBU Kabenu. KbM Taszu rpyna
IPUHAJJIEKAT U €THOCIOMHUTE, CAMO3aJIENIBAIIM CE€ JIEHTH, ChOTBETHO 32 aHTUKOPO3UOHHA U
MEXaHWYHA 3aIIMTa Ha TIOJ3€MHU METAIHU TPHOOIIPOBOIH.
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OIMCAHUE HA IEMHOCTTA (Ilpoabikenue)
[ponyxtu (Ilpoabmxenue)

TonuaHOKAIIMPaHUTe U31eUsI Ca CHIIO CAMOCTOSATENIHA IPOAYKTOBA I'pylia KbM TOBA
IPOM3BOJICTBEHO — TEXHOJIOIMYHO HampasiieHue. OT 0cOOEHO HOMEHKIIATYPHO 3HaU€HHE 32
“ITerpp Kapamunuer” A/l ca BUHWIHMTE IOKPUBKY 32 Maca BbpXy CUHTETUYHA BaTKa -
“Iynarekc”. Uznenusata ot Ta3u paMuIus ca U3KITFOYUTEIIHO KOHKYPEHTHU U Ha BHHIITHUS Ta3ap.
[Ipennarar ce, kakto noj opmMaTa Ha pyJIOHHA MPOIYKIHA, Taka U B KOH()EKIIMOHUPaAH,
(dopmaren Bua. KbM Tazu rpyna npuHauiexar 1 MaTepUaiuTe 3a KHUTOBE3HA MOJIBBP3US —
“KHHUrOBMHMII”, CbOTBETHO BBPXY XapTHsl WIM CUHTETUYHA BaTKa.

IMocnenqnara, HO He 1O 3HAYUMOCT, Irpyna ce popMHUpa OT BUHWIHUTE apMHUpaHH (Houi,
IPEMMHO ¢ TEXHUYECKO MpenHazHaueHue. Apmupanute pomuu “Tlnactudon”, cac
JuQepeHIpaHo NPUIOKEHUE, KaTO MOJUMEPHH XHIPOU30JIAlIMIOHHI MEMOpaHH 33 TYHEIH,
HAJ3€MHU KaHAJIM U TUIOCKU IIOKPUBH B CIPaJOCTPOEHETO.

“XuapoTekc” e Apyr 3Ha4uM IMPECTaBUTEN Ha Ta3u rpymna. Ha BpTpemHus nasap,
U3JIENIMETO YCIEIIHO CE KOHKYPHUPA C Uy K11 aHAJIO3U U € NPEAHA3HAUYEHO 3a XUAPOU30JIalus U
MOJIMMEPHA, MHTEPUOPHA 0OJIMIIOBKA HA TUTYBHU OaceiHHU.

Meka 0J10K0Ba MOJIMYPETAHOBA NSIHA — THProBCKa curuarypa “/lynanpen”.

B ocHoBarta Ha TOBa MPOM3BOICTBEHO-TEXHOJIOIMYHO HAMPaBJIEHUE ca JBA OJUMEPHU
THUIIA TOJIMYPETAHOBA TIsTHA: eTepeH U ectepeH. Ha TsxHa 6a3a, moa ¢opmara Ha OJIOKOBE U Upe3
nocjeABalo KOHPEKIMOHUPaHe, BKIIOUUTEIHO U C NIPUIaraHe Ha MalllMHU 3a IPOTPAMHO psA3aHe
JI0 IETAMIIN ChC CIIOKEH NMPOodUII, ce MPOU3BEXKAAT U3AEIHS U AeTailliu, IpelHa3HaueHH 3a
Tanuiepys Ha MeOEu U IPEBO3HU CPEACTBa, MaTpall, IPOMUIIIIEHU U OUTOBH YIUTbTHEHMUS,
€IHOCIIOWHU U KalllMpaHU MaTepualii 3a 00yBHaTa U IIMBAIIKaTa IPOMMIIUIEHOCT, U3/1EIH 32
Ooura. O0XBaTHATA TEXHOJOTUIHA HOMEHKJIATYpPa, IO OTHOIICHHE Ha 00EMHH TUTBTHOCTH, MEKOTA,
TOBAapOHOCELIA CIOCOOHOCT U IpYTH, crielu(UYHN (PYHKIMOHATHU XapaKTepPUCTUKH Ha
npoussexxaanure ot “Ilersp Kapamunues” A/l neHu, rapanTupa cTaOMIHO IPUCHCTBUE HA
BBTPEILHUS 11a3ap, BHIIPEKH U HE3aBUCUMO OT MOMEHTHATa U TEHACHLMO3HO pacTsIa
KOHKYPEHIIMSI HA MECTHH U 9YKIH MTPOU3BOIUTEINHN, TUCTPYOYTOPH M BHOCHTEIIH.
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OIIMCAHME HA JIEHHOCTTA (IIpoab/kenue)
IIpousBoacrBo
IIpe3 otuernara 2004 roa. pykecTBOTO € MPOU3BEIIO CTOKOBA MPOIYKIIUS B pa3Mep Ha

5,987 xnB.cupsmo npeaxoanata 2003 roj1. mpou3BOACTBOTO € Hamaisuio ¢ 6,264 xnB. Hamanenue
€ HaJIMIEe TIPU OCHOBHUTE MPOIYKTH:

[TogoBu nactuiku - 600 xnB.
N3KyCcTBEHU KOXH - 11 x7B.
®onuu - 159 xuB.
ITokpuBku 3a maca - 811 xuB.
Jynanpen - 3,476 xuB.

[Hutupanara no-rope crokona npoaykuus npe3 2004 roguHa € mpou3BeeHa Mpe3 nepuoaa
16 ¢eBpyapu — 5 HoemBpu. B ocrananmute nepuonu JpyxecTBoTo € 6mio B eheKTUBEH MPECTOil
MOpaJy JTUICa Ha MOPBYUKH.

[Ipon3BOACTBOTO Ha AyHAIpeH € B CTpyKTypaTra Ha [Ipy’KecTBOTO caMO Ipe3 MECELMTE
sHyapu u ¢epyapu. 1o Ta3u npuunna ca HecbnoctaBumu 2004 u 2003 roguHu MO OTHOIICHUE HA
HaTOBAPBAHETO HA IPOU3BOJCTBEHUTE MAIIIHH.

Ob6opoTu

Peanusupanuar cTokooOOpOT Ha JIPYKECTBOTO B CTOMHOCTHO H3paKEHHE 3a OTYETHATa
2004 r. e cpuo B HamaneHue copsMo npenxoanara 2003 r. — ot 12,070 xuB. Ha 9,637 XiB.
CroitHocTTa Ha peanu3upaHara npoAykuus € cnagHana ot 11,826 xus, npe3 2003 rox. Ha 6,175
xJiB. mipe3 otyeTHara 2004 rox.

IIazapeH st HA IPOAYKTHUTE

Peanuzamusita Ha MOOBUTE HACTWIKM Ha BHTPEIIHUS Ma3ap npe3 oruetHara 2004 roguHa e
Hamaysuid oT 344 xwi.M2 Ha 295 xwi.M2., unu umame Hamanenue ¢ 14 %. Ilpu usHoca Ha TO3MU
OPOAYKT HAMAJIEHUETO € IPACTUYHO — ¢ moBeyde OT 85 %, oT 68 xmi.M2 Ha 10 xun.m2. OCHOBHUTE
OpUYMHM 32 HaMaJleHaTa pealu3alus Ha TOJOBM HACTHIKM 3a BBTPEUIEH Ma3ap ca TpailHO
HaBJIM3aHE B CTpaHaTa Ha pa3jMyYHU TUIIOBE MOJIOBU HACTUIIKHU C MO-aTPAKTUBHU JI€CE€HU, IIUPUHU
U LICHH, HAaBJIM3aHETO B OUTa Ha MO-MOAEPHM MOJOBU MOKPUTHUS /JTaMHUHATH, TEPAKOTH U 1p./, a
ChILIO Taka M 3aHW)KEHATa IOKyNaTelHa CIOCOOHOCT Ha MO-rojiiMara 4acT OT HACEJIEHHETO.
["onsiMoTO HaManeHue npu u3Hoca, cupssmo 2003 roa. ce IbIHKK Ha JIUIcaTa Ha HOPbUYKU OT pupma
“Nanan Maasctpu” — JIuan u “Komdpopt” — ApMeHus.

IIpy M3KyCTBEHHMTE KOXH, pealM3MpaHH 3a BBTPELIHMs Ma3ap, OTYUTaAMe Hal-MaJKo
HamaneHnue — ¢ 2 %. [Ipe3 2004 roa. He € OChILIECTBEH U3HOC HAa TOBA U3/IEIIHE.

ITokpuBkuTe 3a Maca npe3 ordetHaTa 2004 roguna OesnexaT cnaj, Ha BbTPELIHMS Ha3ap C
43 %, a ipu uzHoca ¢ 16 %. Ha BpTpenHus nazap HaMaJleHUETO Ce IbJKA Ha HEJOSITHUS BHOC OT
Typuus, Urtanus u I'spuus. [Ipu u3HOCa cnazna ce Ob/DKM Ha JIMICAaTa HA U3HOCHU MOPBUKU OT
cTpaHu oT 3anaaHa EBpona, KaTo MpUUMHUTE ca BUCOKAaTa c€0ECTOMHOCT Ha U3/IETIUETO,, HEroBaTa
MoOpaJiHa OCTapsUIOCT U pa3INuusATa B IPEANOYUTAHUATA Ha IECCHU U Pa3LBETKH.
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OIMUCAHUE HA JTEMHOCTTA (ITpoabrkenne)
[Tazapen s Ha npoaykrute (IIpoabinkenue)

[Ipe3 2004 ronuHa ca peanusupanu ¢ 23 ToHa (HOIUHU MO-MAIKO Ha BHTPEIIHMS Ta3ap U C
27 ToHa Ha BBHIIHUA. TO3M chaj ce IBJDKKM OCHOBHO Ha M3JM3aHETO Ha Kamanawsp “‘bepcropd” B
OCHOBEH PEMOHT IMpe3 BTOPOTO MLIECTMECEYHE U HEBB3MOXKHOCT 3a HU3IBJIHCHHE Ha HAKOU
HOPBUKH.

IIpon3BoncTBOTO Ha AyHampeH Oe B CTpyKTypaTra Ha (upMaTa caMo Ipe3 IbpBHUTE JBa
Mecella Ha rofuHara. 3a To3u nepuojl € peanusupad 103 Ttona nynampen crpsmo 107 ToHa 3a
cpuua nepuoa Ha 2003 roauHa.

IMpoxaxou

[Tpu peanuzupanu npe3 2004 r. 9,637 xuB. npuxoau ot npoaaxou npesz 2003 r. chiuTe
Bb3M3aT Ha 12,070 XJB. , OT KOETO clieiBa HaMaJE€HUE Tpe3 OTYETHATa roJMHa c¢he 2,433 XIB,
CIpsSIMO TpEeAXOaHaTa Ui uMame HamaneHue ot 20,16 %. 3arybara npeau obnarane ¢ JaHbIU 3a
2004 rox. Bp3nm3a Ha 396 x7B., cpemry 3aryba 456 xuB. 3a 2003 T.

3ary6a 3a 2004 r. He € BCIIEACTBUE HA MPsIKaTa CTOMAHCKA IEHHOCT Ha JPY>KECTBOTO, a TO-
roJisiMa 4acT € OT U3BBPIICHA 00e3leHKa Ha B3eMaHus - 201 XiB.

[TpuumaKTE 32 OTCIAOBAIUTE Aa3apHU MO3UIIUH Ha J[py»KecTBOTO ca Hail-Beye BUCOKaTa
ce0eCTOWHOCT M MOCTOSTHHO HapacTBallaTa KOHKypeHIusa. KoHKypeHIHs, KOsITO OT eHa CTpaHa €
HEJIOsJTHA ¢ HEpeaJIHO HUCKUTE CH LIEHU M OT JpyTra CTpaHa Ipejylara rojasiMo pazHoodpasue Ha
TUIIOBE, MOJIENH U JleceHu. B OopOarta 3a 3anma3BaHe Ha Ma3apHaTa HHILA, PbKOBOJACTBOTO HaMalH
LIEHUTE Ha HAKOM W3JIeNINs, HO TOBa HE JOBEE JI0 3HAUUTEJIHO yBEJIMYEHHE 00eMa Ha poaaxouTe.
3a cexaneHue obopyiBaHeTo Ha JlpyKecTBOTO € OT CeAeM/IECEeTTe F'OIMHU U HsIMa Bb3MOYKHOCT Ja
HPOM3BEX]a MPOIYKIIMS, OTrOBapslla Ha CbBPEMEHHUTE MOJIEPHU TeHeHInu. KauecTBoTO U BHIa
Ha U3/ENUATa, KOUTO MpejuiaraMe He MOrarT J1a 3a/I0BOJISIT HapacTBAIUTE N3UCKBAHUS Ha
norpeburenure. OCBeH TOBa TO HM OTpaHHWYaBa U B pa3pab0TBaHETO U BHEAPSIBAHETO HA HOBU
U3JIEIHSL.

HamansBaneTo Ha nepcoHasna, ONTUMU3UPAHETO Ha IPOU3BOJICTBOTO,HAMAJIIBAHETO HA
aJIMAHUCTPATUBHO-YIIPABICHCKUTE PA3XOH U Pa3XOIUTE 3a Mpoaax0a Ha TOTOBA MPOTYKIUS
JIOBEJIE 10 CHIDKAaBaHE HAa KOMILJIEKCHUTE Pa3X0/H, HO HE YCIIsl Ja KOMIIEHCHpa YBEJIMYEHUETO Ha
pasxonuTte 3a matepuani. [losnusuu ot uenute Ha nerposna npe3 2004 roguHa, HEHUTE Ha
OCHOBHMTE CYpPOBMHH U MaTepHali ce ABMXKEXa B OCOKa yBenuueHue. Taka Hanpumep PVC
cycrieH3us oT 685 eur/T B HaUaIoOTO Ha roJMHATa TocTUTHA 10 840 eur/T mpe3 Mecer] OKTOMBPH.
Tosa e yBenmnuenue ¢ 23 % cnpsmo Hadanoto Ha 2004 roa. AHaIOTMYHO € ChbCTOSIHUETO U IIPU
muoktrindranara. Ot 690 eur/t ieHara My gocturaa 955 eur/t. Hanmune e ysenuaenwue ¢ 38 %.

ITpu Taka ch3fanaTa ce CUTyalus — HOBUIIEHUE IIEHUTe Ha cypoBuHuUTe ¢ Hag 30 %,
HEBBH3MOKHOCT 32 YBEJIMUECHHE HA [ICHUTE Ha U3ZENUATA HU 3a BBTPEIIHUSA [1a3ap U 3a U3HOC,
JMIICaTa Ha IBJITOCPOYHO PEHTAOMIIHU MOPBHYKH, HEBB3MOXKHOCT 32 HaMaJlsiBaHE Ha CHEPTUIHUTE
pa3xo/u U ce0eCTOMHOCTTA KATO LSUI0 Ha MMPOU3BEXKIAHUTE U3AEHUs, PbKOBOICTBOTO B3€ PEIICHUE
3a eekTUBHUTE IpecTou npe3 2004 roquHa ¥ MacoBOTO YBOJIHEHHE Ha MIEpCOHAA.



METHP KAPAMUHYEB AJI
TIOKJAJL HA PBKOBOJCTBOTO (Tpoabkenue)
31 JEKEMBPH 2004 r.

OIMUCAHUE HA JTEMHOCTTA (ITpoabrkenne)
IIpeounenka u o6e3neHKa

[Tpe3 2004 rox. [IpyxecTBOTO HE € U3BBHPIIBAJIO MPEOIICHKA M 00E3ICHKA Ha TbATOTpaitHU
MaTepuaTHU akTUBH. V3BbpineHa e o0e3leHKa Ha HechOupaeMu B3eMaHusl B pa3mep Ha 187 XiB. u
Ha ChJACOHM U IPUCHACHU B3eMaHUs B pa3Mep Ha 14 XJB.
Pesyararu

OT xKOMOWHUPAHOTO BIUSHUE HAa Te3H U APYTU (AKTOpPHU 3a JIPYKECTBOTO € OTUeTeHa
CUYETOBOJIHA 3ary0a mpeau JaHblu B pazmep Ha 396 xun. nB. Cinex mpeoOpa3yBaHETO C JaHBIU
BBPXY BPEMEHHH Pa3JIMKH pe3yJiTaTa cTaBa objaraema 3ary0a B pasmep Ha 304 Xuiisaau jeBa.
Onepanum cbC CBbP3aHU JIMLA

Jpy>XeCTBOTO € OCBIIECTBIBAIO CACIKUA ChC CBBP3AaHU JIMIA C JpykecTBa OT “CuHEproH

xonnuHr” AJl — Codust npu KOUTO HsMa HEOOMYaHM yCIIOBHS M OTKJIOHEHMS OT XapaKTepHara
CIpaBeJINBa LIEHA.



METHP KAPAMUHYEB AJI
TIOKJAJL HA PBKOBOJCTBOTO (Tpoabkenue)
31 JEKEMBPH 2004 r.

OIMUCAHUE HA JTEMHOCTTA (ITpoabrkenne)

CTpyKTypa Ha OCHOBHUS KATIMTAJ

AKIHOHEpH Asi1oBo Bpoii Homunanna
yuyacrue aKINH CTOMHOCT

(xXmwi1.aB.)

1. “Cunepron xomauar” AJ] 57,53 % 380,802 380
2. “EPACT” EOO/] - IlnoBnuB 15,87 % 105,083 105
3. C/1 “PYHEJI”-AP-Ilyiikos,IlyiikoBa 13.03 % 86,272 86
4. “Pomoramo” AJl 0,09 % 602 1
5. “3aropa ®unakopn” AJ] 0,06 % 400 1
6. Ipyru 1opuaedecku JIuna - 12 -
7. UaauBUAYyaTHU yYaCTHUIN 13,42 % 88,857 89
Benuko aknum: 100,00 % 662,028 662

HNudopmanusas OTHOCHO mporpamMara 3a MNpWIaraHe Ha MEXIYHApPOAHO NPHU3HATHTE
CTAHJIAPTH 32 100p0 KOPIMOPATUBHO YNpaBJieHne mo 4. 94, aua. 2, 1. 3 ot 3IITLHK.

CroriacHo HopmatuHo onpeneneHuTe B 3IITIIK n3uckpanus, myOoauyHuTe IpyKecTBa
3aIbJKUTENHO IPUIIOKUXA B OpraHU3UPAaHE Ha AEMHOCTTA CU MEXIyHAPOIHO IPU3HATUTE
CTaHJapTH 3a 100pO KOPIOPATUBHO yNpaBieHHUE 110 OTHOIIEHUE Ha MpaBaTa Ha aKIIMOHEPUTE,
TSAXHATa PaBHOIIOCTaBEHOCT, POJIATA HA 3aMHTEPECOBAHUTE JIMIIA 32 KOPIIOPATUBHO YIIPABIICHUE,
pa3KpuBaHe Ha UHPOPMAIU U OCUTYpsSIBAHE HA MIPO3PAYHOCT, OTTOBOPHOCT HA YIPABUTEITHUTE
opraunu, onpezaeneran or KOH kato ocCHOBHU HACOKH (IIPUHIUIN) HAa JOOPOTO KOPIIOPATUBHO
yIpasieHue. B aApyKecTBOTO BU3MpPaHUTE MO-rope MPUHIMIIN HAMEepUXa KOHKPETEH U3pa3 B
pa3paboreHara u yTBbpAcHa oT ChBeTa Ha qupekropute - [Iporpama 3a 1o6po KOPIOpPaTUBHO
ynpasieHue. Ts onpeaesns NoauTUKaTa 1 TPUHIUIUTE, KbM KOUTO CE€ MPUIbPKA U3IBJIHUTEITHUAT
opras Ha J[py’>KeCTBOTO C II€Jl OCUTYpsIBaHE Ha Bb3MOKHOCT Ha aKLIHOHEPUTE J1a yIPAXKHSBAT I10-
I'BJIHO TpaBaTa CH, KaKTO U 3a oJ00psBaHe Mpolieca Ha pa3KkpuBaHe HA HH(OpMaLKs U 3a
IoJIoMaraie Ha MEHUDKMbHTA IIPU OpraHu3upaHe AeiiHocTTa Ha [{pyXKecTBOTO.

[Tporpamara 3a 106pO KOPIIOPATUBHO yIIPABIIEHUE € pa3paboTeHa MpH Cra3BaHe Ha BCUUKH
pasnopendu, 3acTblieHu B YcTaBa Ha [[pyxectBoTo, [IpaBunara 3a pabora nHa ChBeTa Ha
JUPEKTOPUTE U MPUIIOKUMHUS 3aKOH U BKIIFOYBA IIPEANPUEMaHE Ha KOHKPETHH MEPKH 32
IpujaraHe NpUHLMIINTE, 3aCTHIIEHU B IporpamaTa. KbM HacTosIusAT MOMEHT Jlpy>KeCTBOTO
IIPOJIBIKABA /14 U3I'BJIHSIBA HOPMATHUBHO YCTAHOBEHNUTE M3UCKBAHMS, KAKTO U CTPUKTHO /1A CIEIU
3a clla3BaHe Ha HAJIOXKEHUTE OTpaHMUYEHUs Ipe]l pbKOBOACTBOTO Ha J[py’KeCcTBOTO, @ UMEHHO:
M3UCKBaHMS 3a He3aBUCUMHM wieHoBe Ha CJl, oka3BaHe Ha HEOOXOAUMOTO ChICHCTBHE Ha
JUPEKTOpA 3a BPB3KH C NHBECTUTOPUTE 3 OCBIIECTBSIBAHE HA JEMHOCTTa MY, CBOEBPEMEHHO
pa3KprBaHe Ha Ba)KHA KOpPHOpaTUBHA UH(OPMAaIKS B UMIIEPATUBHO ONPEACIICHUTE B
HOPMAaTUBHUTE aKTOBE CPOKOBE U IIP.



METHP KAPAMUHYEB AJI
TIOKJAJL HA PBKOBOJCTBOTO (Tpoabkenue)
31 JEKEMBPH 2004 r.

OIMUCAHUE HA JTEMHOCTTA (ITpoabrkenne)

[Ipe3 n3reknara roguna aerHoctTa Ha CJ1 Oemie U310 B CHOTBETCTBUE C OCHOBHUTE
HacOKH. M3bIIHEHUETO Ha TE€3U U3UCKBAHUS LENICIIE 1a CE€ OCUTYPH FapaHTUPAaHe Ha HHTEPECUTE
Ha akimonepute B “Ilersp Kapamunues” AJl, kakTo u 1a ObAaT Ch3aaACHN OJIATONIPUATHH
YCJIOBUS 32 NOTCHLINATHUTE HHBECTUTOPH.

Hanpagen Oerie aHanu3 Ha TEKyIaTa mporpama, Koiro rnokasa Ha C/l HeoOXoauMocTTa oOT
aKTyaJM3MpaHe Ha ChUIECTBYBAIllaTa U Ch3/laBaHE Ha e/lHa no-edexruBHa [Iporpama 3a 100po
KOPIIOPAaTUBHO yIIpaBJIeHUE B J{pyKECTBOTO.

CTOITAHCKH HEJIA 3A 2005 r.

OuaxBaHuTe pe3ynraru 3a aeiHoctTa nnpe3 2005 rox:

1. TIpousBeneHa roroBa NpoyKIus 2,000 xB.
2. HeTHu mpuxoau OT mpoaaxon 5,500 xnsB.

3. ®UHAHCOB Pe3yNTaT — CYETOBOIHA TIedai0a 100 xuB.
4. BanmancoBa neuanba — ciieq o0narase ¢ JaHbIA 85 x1B

5. KparkoTtpaiinu MatepuaiHu akTHBH — OO0 1,350 xuB.

B.T.4: MaTepHUaln 500 xuB.

rOTOBa MPOAYKIHUSA 500 xiB.

6. Bzemanus — 00110 1,000 xiB.

B.T.4U: OT POJaxou 630 xJB.

7. 3aabinkeHus — o010 100 xuB.
B.T.4: KbM JIOCTaBUHIIH 20 xiB.

8. uBectunuu 3a npuaodbusane Ha JIMA 600 xJiB.

HMuBecTuLIMNUTE MNpeaABHUICHU 3a 2005 roavHa €€ OTHACAT 3a OTKPUBAHC HA JIMHUSA 3a CYXU CMCCKHU U
N30JIAIIMOHHU MaTCPpUaJIn.



METHP KAPAMUHYEB AJI
TIOKJAJL HA PBKOBOJCTBOTO (Tpoabkenue)
31 JEKEMBPH 2004 r.

OIMUCAHUE HA JTEMHOCTTA (ITpoabrkenne)

YIIPABJIEHHE

HpyxectBoTo 3a 2004 T. € C €IHOCTENEHHA CUCTEMA Ha YNPABJICHHUE ChITIACHO T'bproBCKUS 3aKOH
B PenyGnuka buarapus.

KoM 31 nexemBpu 2004 r. B ChBeTa Ha JUPEKTOPUTE y4acTBaT:

1. Ewmun JlonueB Muxaitnos — I[Ipencenaren
2. Ugau IletkoB /{ronrepos
3. Banentusn ['eoprues MamxapoB — 4jieH U U3IbIHUTENEH TUPEKTOP

WNndopmanus 3a ChBeTa Ha tupekTopuTte 1o wi. 247 ai. 2 ot ThproBekust 3aKoH:

1. EMun JlonueB Muxaiinos — npeacenaren Ha C/I. Bw3narpaxaenue nomydeno 3a 2004 rog.
B pa3mep Ha 6,684 nB. He nputexaBa akiiuu OT APYKECTBO.

2. UBan IletkoB ronrepos — 3am.npencenaren Ha C/[ u PpkoBoguTen mMpon3BOICTBEHO-
TEXHUUYECKO HAMPaABJIEHHUE B IPYKECTBOTO. Bb3Harpaxkaenue nomydeno 3a 2004 roa. B pazmep Ha
18,945 nB. IlpurexxaBa 57 /metaecet u ceneM/ Oposi TOMMEHHH aKIUHU C TIPABO HA IJiac,
npezacrasisBamy 0,0086 % ot rmacosere B O01I0TO ChOpaHue.

3. Banentun ['eoprueB MamxkapoB — wied Ha CJl u M3nbiaHUTENIEH AUPEKTOP HA JAPYKECTBOTO.
Bu3narpaxnenue nomydero 3a 2004 roz. B pazmep Ha 26,544 nB. [Iputexasa 51 /mernerect u
eanH/ Opos MOMMEHHU akKIWMU C mpaBo Ha riac, npenctaBmsBamu 0,0077 % oT rimacoBere B
O6moro crOpanue

UnenoBere Ha ChbBeTa HA TUPEKTOPUTE MPHUI0OMBAT aKIMH 110 OOIIUS pell, CbOOpa3HO
M3MCKBAHMTA Ha JIeWCTBAIIOTO 3akoHoAaTencTBO. [Ipe3 2004 rox. unenosere Ha CJI He ca
npu100MBANU U IPEXBBPIISIIN aKLUH.



METHP KAPAMUHYEB AJI
TIOKJAJL HA PBKOBOJCTBOTO (Tpoabkenue)
31 JEKEMBPH 2004 r.

OTroBopHocTH Ha PHKOBOJCTBOTO

Cnopen OpITapCcKOTO 3aKOHOAATENICTBO PHKOBOJICTBOTO CIIE/BA Ja U3rOTBS (PMHAHCOB OTYET 32
BCsiKa (PMHAHCOBA FOJIMHA, KOWTO J1a J1aBa BsIpHA M YECTHA MPE/ICTaBa 3a ChCTOSHUETO Ha
JIpyecTBOTO KbM Kpas Ha TOAWHATA M HETOBUTE (PMHAHCOBHU pe3ynTaTH. PBKOBOACTBOTO €
U3TOTBWJIO MPHJIOKEHHS TYK (PMHAHCOB OTYET B ChOTBeTCTBHE ¢ MCDO.

PBKOBO,Z[CTBOTO MOTBBPKAABA, YC € IMPUJIArajo aiICKBaATHA CYCTOBOJHA ITOJIUTUKA U YC ITPU
W3TOTBSHETO Ha (pMHAHCOBUTE OT4YEeTH KbM 31 aexemBpu 2004 T. € cria3eH MPUHIUITHT Ha
MMpeana3jiMmBOCTTa NpHU OLUCHKATa HA aKTUBUTC, ITACUBUTC, IPUXOJUTEC U PA3XOOUTC.

PBKOBOICTBOTO CHILIO TaKa MOTBBPK/IABA, Y€ CE € MPUIBPKATIO KbM JACHCTBAIIUTE CUETOBOIHU
CTaHJapTH, KaTO (PMHAHCOBUTE OTYETH Ca M3TOTBEHU Ha MPUHIIMIIA HA IEWCTBAIIOTO MPEIIPHUITHE.

PbK0BOICTBOTO € OTTOBOPHO 32 KOPEKTHOTO BOJICHE HAa CYETOBOJHUTE PETUCTPH, 32
1eJIecCh00pa3HOTO YIIPaBICHUE HA aKTUBUTE U 32 MPEANPUEMAHETO HA HEOOXOAUMHUTE MEPKH 32
n305rBaHETO M OTKPUBAHETO HA €BEHTYAJIHH 3JI0yNIOTPEOU U IPYTH HEPEAHOCTH.

ITo Hapexxnane Ha CbBeTa HA JUPEKTOPUTE:

Banentun MamxapoB
W3nbiaHUATENEH AUPEKTOP
[Tersp Kapamunues AJ]
Mapt 2005 r.
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PRICEWATERHOUSE( COPERS

PricewaterhouseCoopers
9-11 Maria Louisa Blvd.

1000 Sofia

Bulgaria

Telephone +359 (2) 93 55 200
Facsimile +359 (2) 93 55 266

JIOKJIAJl HA OIUTOPUTE
JI0 AKIIMOHEPUTE HA TTIETHP KAPAMUHYEB Al

Hue u3Bbpimxme onut Ha 6ananca Ha [lersp KapamunueB A/l kpm 31 nekemBpu 2004 T., KakTo
U Ha 3a OTYeTa JOXOJUTe, OTUeTa 3a MapUYHUs MOTOK U OTYETa 32 COOCTBEHUS KaluTal 3a
cblys nepuoa. OTrOBOPHOCTTA 32 U3TOTBSIHETO HA (PMHAHCOBUS OTYET,IIPECTABEH

Ha cTpaHuIm oT 13 10 42, ce HOCH OT pbKOBOACTBOTO Ha [[pyxkecTBoTO. Hamara oTroBOopHOCT ce
CBEX/1a /10 N3pa3sdBaHETO Ha OAUTOPCKO MHEHUE, OCHOBABAILIO CE€ €JUHCTBEHO Ha U3BBPILIEHUS OT
HaC OJIUT.

Hammust onut 6e mpoBeieH B ChOTBETCTBHE € MPOGECHOHATHUTE U3UCKBAHUS Ha
MexnyHapoAHUTE OIUTOPCKH CTAaHAAPTH. Te3U CTaHIapPTH U3UCKBAT OJUTHT Aa Ob/Ie IUTaHUPAH
Y TIPOBEJICH TaKa, ue Ja ce yOeauM, B IOCTaThYHa CTETICH JTOKOJIKO TOAUIIHKS (PUHAHCOB OTYET
HE C€ ChAbpiKa ChILIECTBEHH I'PEIIKU U NPOIyCcKH. OIUTHT BKIIOUBA U3BHPIIBAHETO HA
poBepka Ha 6a3aTa Ha TECTOBE, KOSITO JJOKa3Ba JIOCTOBEPHOCTTA HA JJAHHUTE, TIOCOYCHU BB
¢unaHcoBus oTdeT. OMUTHT BKIIOYBA U OI[CHKA HA MPWJIATAHUTE CYCTOBOIHH MTPUHIIHIIH,
MPEICHKUTE Ha PHKOBOJACTBOTO U MIPEICTABIHETO HA (PMHAHCOBUS OTYET KaTo 15110, Cunrame,
Yye U3BBPUICHUAT OT HAC OJUT J1aBa IOCTaThYHO OCHOBaHUE 3a U3Pa3siBaHE HA OAUTOPCKO
MHEHHE.

KaxTto e onoBecTeHo B mpuiiokeHue 22 KkbM (UHAHCOBUS OTYET, J{pyKecTBOTO €
CBILIECTBYBAJIO IO BpeMe Ha xunepuHpaanuonnus nepuoa 1995 — 1997 ronuna, HO He €
XUNEepUH(INPaIo OCHOBHUS CU KallUTaJl U 3aKOHOBHS pPE3€pB, KOSTO MPAKTHKA, 110 Hallle
MHeHHue, He € B cboTBeTcTBHE ¢ MCC 29 “IlpencraBsHe Ha (PMHAHCOBUTE OTUYETH IPU
yciioBus Ha cBpbXxuH(IIanus”. CieoBaTeIHO, OCHOBHHST KAITUTA M 3aKOHOBUAT PE3EpPB
kbM 31 nexemBpu 2004 u 2003 roguHa Ou TpsaOBajo Ja ce 3aBUILU C XUTIEPUHPIAMOHHO
YBEJIMUYEHUE 32 CMETKA Ha JPYTUTE PE3EPBU U, aKO T€ HE ca JOCTaTh4HH,
HepasIipeesieHaTa neyvasnoa, 1a ce Hamanu. [lopaau ectecTBOTO Ha perucTpUTE HA
JpykecTBOTO He OSXME B CHCTOSIHUE J1a OTIPEIEIINM KOJIMYEeCTBEHHS e()eKT OT TOBa
OTKJIOHeHHe oT npeanucanusaTa Ha Ha MCC 29. Hamar noknan 3a GuHaHCOBUTE OTYETH
kbM 31 nexkemBpu 2003 roarHa ChIO ChIBPIKAILIEC PE3€PBA B TOBA OTHOIIICHHUE.

11



PRICEWATERHOUSE( COPERS

o namie MHEeHHUE, KaTo ce U3KI0UM eeKTa OT U3Ka3zaHaTa Mo-rope pe3epna, (UHACOBUST
otueT Ha [lerpp KapamunueB A/l naBa BsipHa M 4eCTHA MPEJCTaBa 3a UMYIIIECTBEHOTO U
¢uHaHCOBOTO CheTostHUE Ha lpyskecTBOTO KBM 31 nexemBpu 2004 r., KakTO U 33 TOJTYUYCHHUS
(¢buHAHCOB pe3yNTaT U NPOMSIHATA B TAPUYHUTE MOTOLM 32 TOJUHATA B ChOTBETCTBHE C
MexyHapoHUTE CTaHAAPTH 32 (PUHAHCOBA OTUETHOCT.

Credan Henon Cuexxanka HukomnoBa

Peructpupan onurop [IpaiicyorspxaycKymnbepe Onutr OO/]
31 mapt 2005 1.

rp. Codust

12



IHETBP KAPAMMNHYEB A/l

OTYET 3A 1OXOAUTE
31 AEKEMBPH 2004 r.
(Bcuuku cymu ca B XUIL. JIeBa) 31 nexeMBpu

Hpuoa. 2004 r. 2003 r.
[Ipuxoau ot npogaxou 2 9,637 12,070
W3meHeHne Ha 3anmacuTe OT NPOAYKLHUS U (302) 117
HE3aBBPIICHO MPON3BOICTBO
OTyeTHa CTOWHOCT Ha NPOJAJACHUTE MaTepUaIn (1,797) (99)
OTt4eTHa CTOMHOCT Ha IPOAA/IEHUTE CTOKU (1,131)
Pa3xonu 3a matepuanu (3,978) (8,372)
Pa3xou 3a BbHIIIHU yCITyTH 3 (1,048) (954)
Pa3xonu 3a nmepconana 4 (1,370) (2,1006)
AMopTH3anMs Ha IBIATOTPAtHU MaTEPUATHH
(AMA) u nemarepuanuu aktusu (H/IA) 9,11 (317) (538)
[Tewani6a ot mpomax6a Ha IMA n
WHBECTUIIMOHHU UMOTHU 154 1
Pasxonu ot obe3uenka Ha JIMA 9 - (232)
Pa3zxomu oT 00e31IeHKa Ha B3eMaHHs (201)
Jpyru pa3xoau 3a I1eHHOCTTa, HETHO 5 (66) (93)
3ary0a ot aeitHOCTTa (419) (206)
dunaHcoBU NPHXOAK/(Pa3Xoau), HETHO 6 23 (250)
3ary0a npenu obyiaraHe ¢ JaHblU (396) (456)
Pa3xon 3a jaHbK 7 92 (68)
HeTna neuan6a/(3ary6a) (304) (524)

OcHOBEH 10X0/ Ha akIus (JieBa Ha aKIIHs) 8 (0.46) (0.79)
Jloxo1 ¢ HamasieHa CTOMHOCT Ha aKIHs 8 (0.46) (0.79)

Banentun Mamxapos
N3mpnHuTENIEH TUPEKTOP
29 mapt 2005 .

Credan HeHoB - peructpupa onutop

[Mpunoxxennsita Ha cTpanuna 17-42 ca HepaszenaHa yacT OT (PUHAHCOBUS OTYET.

Xpuctusinka [TetkoBa

I'nmaBen cueToBOIUTEI

29 mapt 2005 .
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IHETBP KAPAMMNHYEB A/l
CYETOBO/JEH BAJIAHC
31 AEKEMBPH 2004 r.

(Bcuuku cymu ca B Xuil. jieBa)

AKTHUBHA

JAbarorpaitHun akTUBH

Jbarorpaiitnu Matepuaniu akTusH (JJMA)
WNHBecTUIIMOHHU UMOTH

Hematepuannu aparorpaitau aktusu (HIA)
Jbarocpoynu B3eMaHus

Kpartkorpaiinn akTuBu

MartepuanHu 3anacu

B3emanus u pazxou 3a ObICIIH IEPHOIH
[IpenoctaBeH aeno3UT

Hansuecen manbk mevanda

OUHAHCOBU aKTUBHU AbPKAHU 32 THPTyBaHE
[Tapuunu cpencTBa v MapuyHU €KBUBAJICHTH

OO0 aKkTNBH

COBCTBEH KAIIUTAJI 1 TACUBH
Kanuraa u pesepsu

OcHOBEH KanuTain

[IpeouenbueH peseps

3aKOHOBU PE3EPBU

Hatpynana 3ary0a u 1pyru pe3epBu

JAbarorpaiiHu nacuBu
OTcpoyeH JaHbYEH MMaCUB
DuHaHCUpaHUs

Kparkorpaiinu nacusu
Kpartkocpounu 3a1bmxeHust
[Tonmyuyenu 3aemu
DuHaHCUpaHUS

O01I0 COOCTBEH KANTUTAJ U NACUBH

Banentun Mamxapos
W3nbaHuTeneH IupexTop:
29 mapt 2005 In.

Crean Henos - peructpupan oqurop

[Mpunoxxennsita Ha cTpanuna 17-42 ca HepaszenaHa yacT OT (PUHAHCOBUS OTYET.

Mpna.

10
11
12

13
14
25

15
16

22
23
23
23

19
20

17
18
20

KbM 31 nexemBpu

2004 r. 2003 r.
6,239 6,844
254 456
11 5

_ 117
6,504 7,422
2,880 4,076
1,169 1,400
1,366 565
62 236
691 .
1,168 909
7,336 7,186
13,840 14,608
662 662
1,838 2,084
205 205
10,340 10,282
13,045 13,233
337 545

- 53

337 598
158 761
300 -

. 16

458 777
13,840 14,608

Xpuctusinka [letkoBa

I'maBeH cueTOBOAUTEN:

29 mapt 2005 1.
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IHETHP KAPAMUWHYEB A/l
OTYET 3A COBCTBEHUA KAITUTAJI

31 AEKEMBPH 2004 r.
(BCHqKH CYMH Ca B XHUJI. pua. OcnoBen 3akxonoBu IIpeouennb- Apyru  AKymyJuaHu Benuko
JleBa) KAMUTAJ pe3epBH  YeH pe3epB pe3epBH 3aryou
2003 r.
1 smyapu 2003 r. 662 205 2,464 12,774 (1,981) 14,124
IIpomsiHa Ha fgaH.cTaBKa - - 104 - - 104
OtnucaH NpeoleHbYEH 23
pe3eps - - (19) - 19 -
O6e3nenka 23 - - (465) - - (465)
Hapenus - - - - (6) (6)
Herna 3ary6a - - - - (524) (524)
31 nexemBpu 2003 r. 662 205 2,084 12,774 (2,492) 13,233
2004 r.
1 snyapu 2004 r. 662 205 2,084 12,774 (2,492) 13,233
[IpomsiHa Ha gaH.cTaBKa 19 - - 116 - - 116
OTtnucaH npeoleHb4YeH 23
pe3epB - - (362) - 362 -
Herna 3ary6a - - - - (304) (304)
31 nexemBpu 2004 r. 662 205 1,838 12,774 (2,434) 13,045
Banentun Mamxapos Xpuctusinka I[letkoBa
N3nbiHUTENIEH JUPEKTOD I'maBeH cueroBoOgUTEN
29 mapt 2005 . 29 mapt 2005 .

Credan HeHoB - peructpupan oqurop

[Ipunoxenusra Ha cTpanuna 17-42 ca HepasmenHa 4acT OT (PUHAHCOBHS OTUET. 15



IHETBP KAPAMMNHYEB A/l
OTYET 3A TAPUYHUA ITIOTOK

31 AEKEMBPH 2004 r.

KbM 31 nexeMBpH
(Bcuuku cymu ca B Xuil. jieBa) pua. 2004 r. 2003 r.
IIapu4yeH MoTOK OT AeiiHOCTTA
[Tapuyen noToK, reHepUpaH OT AEHMHOCTTa 24 578 223
[Tonyuenu nuxsu 2 1
[TnaTenn nmuxBH - (12)
[MnaTenn ganbIm 175 (278)
HeTeH napuyeH noToK OT JeifHOCTTA 755 (66)
ITapyyeH MOTOK OT HHBECTULIMOHHA IEHHOCT
[Mnamanus 3a npunoduBane Ha JIMA u HJIA (569) (239)
[Tokymnka Ha pUHAHCOBU aKTUBH (691) -
[IpenocraBenu aeno3uTu (835) -
[TocThrienus ot nponaxoa Ha JIMA u
MHBECTHUIIMOHHHU UMOTH 1,319 2
HeTHN napu4YHu MOTOUM OT MHBECTHIIHOHHA
AeidHOCT (776) (237)
IMapuyHu noTouu oT GUHAHCOBA EHHOCT
[Tony4yenu 3aemu 896 682
W3nnatenu 3aemu v (UHAHCOB JIM3UHT (599) (695)
Jpyru napudHHA MOTOIN (18) (25)
HeTHu mapuynu norouu oT MHAHCOBA
JAeifHoCT 279 (38)
HeTen mapuyeH noTok OT MOJIOKUTETHH
(oTpMUIATEJHM BAJIyTHO KYPCOBH PA3JIMKH 1 (111)
YBeanuenune/(HamaseHue) HA NAPUYHUTE
CpeACTBa M MAPUYHHM €eKBHBAJICHTH 259 (452)
[Tapuynu cpencTBa v MapuyHU €KBUBAJICHTH:
B mavanoro Ha roguHaTta 909 1,361
YBenuyenne/(HaMaaeHue) Ha TAPUIHUTE
Cpe/CTBa U MApUYHU €KBUBAJICHTH 259 (452)
B kpas Ha roguHara 16 1,168 909

Banentnn Mamxapos
M3nbaHuTeeH TUPEKTOP
29 mapt 2005 1n.

Crean HenoB - peructpupan oqutop

[Mpunoxxennsita Ha cTpanuna 17-42 ca HepaszenaHa yacT OT (PUHAHCOBUS OTYET.

Xpucruszka Iletkosa
I'maBen cueToBOOUTEN
29 mapt 2005 .
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IHETBP KAPAMMWHYEB A/l
MMPUJIIOKEHUA KBM I'OAUNIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2004 r.

Pe3rome Ha 1eHiHOCTTA U MPHJIATaHATA CYETOBOAHA MOJIMTHKA
Pe3rome Ha aeifHOCTTA

“ITersp Kapamunuer” AJl ([IpyxecTBOTO) € aKITMOHEPHO APYKECTBO, YUUTO AKIIMH CE€ THPTYBaT Ha
Coduiickara ¢ponnosa 6opca. Cenanuuiero Ha JpyxectBoTo e PemyOnuka bearapus, Ha agpec Oyi.
“JIunuuk” — 73 Pyce.

OcnoBHara aeitnocT Ha [lerbp KapamunueB A/l ce chCcTOM B MPOU3BOJICTBO U MPEepabOTKa Ha
MOJIMMEPHH MaTepHaliyd U MPOU3BOJICTBO HA U3/ETHS 32 IPOMHIILIICHOCTTA.

CpennocriucbyHUAT Opoii Ha nepcoHana 3a 2004 r. e 237 coyxurenu u pabotHunu (2003: 494).

CwriacHo 6’LJ'IFapCKOTO 3aKOHOAATCJICTBO AKIIUOHCPUTC HaA J_IPY)KGCTBOTO HAMAT 1IpaBO Aa MpaBiAT
IIPOMCHU BLB q)HHaHCOBPITe OTUYCTH CJIC TAXHOTO H3aaBaHC.

CdeTOBOAHA MOJIUTHKA

[To-momy crnexBa ommcaHue HA CYETOBOIHATA MOJUTHKA, IPUJIaraHa MPH U3rOTBsTHE Ha (PMHAHCOBHS
OTYeT.

ba3a 3a u3roresine Ha q)I/IHaHCOBI/Iﬂ oT4eT

[IpunosxeHuAT GUHAHCOB OTYET € U3TOTBEH B ChOTBETCTBUE ¢ MEXyHapOJHUTE CTAaHJApPTH 32
¢unancosa orayetHocT (MCDO). DUHAHCOBUTE OTYETH Ca M3TOTBEHU IPH CIIa3BaHE HA MPHHIUTIA
Ha MCTOpUYECKATa 11€Ha, OCBEH B CIIy4yauTe, IOCOUYEHH B CYETOBOHATA ITOJIUTHKA.

JIpy>KecTBOTO U3MOII3Ba OBIrapcKus JeB 3a OTUeTHA eaquHNIa. DUHAHCOBUTE OTYETH Ca U3TOTBEHU B
OBbArapcku JieBa, Thil KaTO TOBA € OCHOBHATA BaJlyTa, U3M0JI3BaHa IIPU U3BBPILBAHE HA CTONAHCKUTE
omnepaiuu B [[pyxecTBoTo.

HpI/I HU3TOTBAHCTO Ha q)HHaHCOBI/ITC OTYCTHU € HeO6XOI[I/IMO PBKOBOACTBOTO Aa U3BBHPIIN OLUCHKU U
MMPEAIIOJIOKCHHA, KOUTO OKa3BaT e(beKT BBPXY OTYECTCHUTC CYMH HAa AKTUBUTC U MMACUBUTC U
OIIOBECTABAHCTO HA YCIIOBHUTC aKTUBU U ITACUBU KbM dTaTa Ha (1)I/IHaHCOBI/I$I OTYCT, KaKTO U
OTYCTCHUTC NIPUXOAU, pa3XOAr U MMAPHUIHU IMOTOLH IMPE3 OTYCTHUSA ICPHUOI. Z[eﬁCTBHTeHHHTe CyMHn
MOKE [1a C€ pa3indaBaT OT TE3U OLCHKH.

HpI/IHIII/Il'l Ha JeicTBaNIO npeanpusaTue

@DuHaHCOBHUTE OTYETH Ca U3TOTBEHH Ha MPUHIIMIIA HA JISHCTBAILO NPeANpUiTHE, KOUTO Mpearonara,
ge J[pyKeCTBOTO IIle MPOABIDKH ASHHOCTTa CH B 0003puMo Obaere. bpaemara neifHocT Ha
Jlpy»ecTBOTO 3aBUCH OT OM3HEC CpesiaTa, KaKTo U OT 00e3redaBaHeTo Ha (PMHAHCUpAHE OT CTpaHa Ha
HaACTOAIIUTE U 6’I)IIGIHI/I CO6CTBGHI/IHI/I N MHBCCTUTOPH. AKO CTOIaHCKHUTE PUCKOBC 6"I>I[3.T IIOALICHCHU 1
neiiHocTTa Ha J{pyKecTBOTO ObJie 3aTpyAHEHA WK MTPEKpaTeHa, a CbOTBETHUTE AKTUBH MPO/IAJICHH,
crenBa Aa ObJaT U3BBPIIEHH KOPEKIIUH, 3a 1a € HaMany 0aJaHCOBa CyMa Ha aKTHBUTE JI0 TSIXHATA
JMKBUJALIMOHHA CTOMHOCT, J1a C€ HAYUCIIAT €BEHTYaTHU OBbACIIN 3aAbJDKEHNUS, U J1a C€ U3BBPIIN
pCKHaCI/I(bI/IKaHI/Iﬂ Ha I["I)J'IFOTpaI\/’IHI/ITe AKTHBH U ABJITOCPOYHHUTEC ITIACUBU KATO KpﬁTKOTp&ﬁHPI TaKHBa.
Kato ce nma npenBuj olileHKaTa Ha O4aKBaHUTE ObACIIN MAPUYHU TOTOLH, YIIPABUTEIUTE HA
Jpy>KecTBOTO CUMUTAT, Y€ € MOAXOAAII0 (PMHAHCOBUTE OTYETH J1a Ob1aT U3rOTBEHU Ha Oa3a Ha
MIPUHIIMIIA Ha IeHCTBAIIOTO IPEAIIPUSATHE.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA U NpUJIaraHata c4yeToBoaHa nojautuka (Ilpoabikenue)
CneJxn B 4yKI1eCTPAHHA BAJIyTa

Crenkure B Uy XJAECTpaHHA BAJIyTa ca OTYETEHU MO BAIyTHUTE KYpPCOBE B JICHS Ha CHEJIKATa:
OTPULATENIHU U MOJOKUTEIHN BaTyTHO-KYPCOBH Pa3IMKHU MPU pa3IUIalIaHE ce OTUMUTAT B OTUETA 32
noxoaute. [lapuuHrTEe aKTHBY ¥ TACUBHU B UY>KIECTPAHHA BAITyTa CE OTYUTAT MO 3AKIIOYUTEIEH KypC
Ha boarapcka Hapoana banka (bHB) kbM nataTta Ha Oananca. OTueTeHUTE OTPUIIATETTHH U
MOJIOKUATEITHU BaJTyTHO-KYPCOBH PA3JIMKHU CE OTPA3SIBAT B OTUETA 3a IOXOUTE.

3HauMMHU BaJyTHU KypCOBE:
31 nexemBpu 2004 r. 31 nexemBpu 2003 r.

JIB. JIB.
1 marcku gonap ce paBHsBa Ha 1.43589 1.54856
1 eBpo ce paBHsBa Ha 1.95583 1.95583

D®uHAHCOBO yNpaBJIeHHe HA PUCKA
dakTopu, onpenenasiu GUHAHCOBUS PUCK

JeiiHoctTa Ha [{py’kecTBOTO € U3JI0kKeHa Ha peanlia ((MHAHCOBU PUCKOBE, B TOBA YHCIIO HA eeKTa OT
MIPOMSIHA Ha BaJIyTHUTE KypCOBE, TUXBEHUTE NPOLIEHTH, KPEAUTEH U JIUKBUJEH PUCK. PBKOBOJICTBOTO
CIIeZIN 3a LSJIOCTHHUSA PUCK U ThPCH HAYMHU Ja HEYTpaTu3upa MOTEHIMATIHUTE OTPULIATENIHU ePeKTH
BBpPXY (PMHAHCOBHTE MOKa3aTenu Ha J[pyKecTBOTO.

(1) BamyTHO-KypCOB pHCK
JpyxectBoto omepupa B Peny0Onmka bbiarapus, HO ¥Ma B3aMMOOTHOIICHHS C YYXKICCTPaHHH
JOCTaBYMIIM W KJIMEHTH, KOETO TpEArojara, e 4acT OT pa3yeTuTe, MPHUXOAWTE W Pa3sXoIuTe ca
JICHOMHHHUPaHU B YyXXJIeCTpaHHA BaidyTa. ToBa m3nara /Ipy»ecTBOTO Ha BaJlyTHO-KYPCOB PHCK, KAKTO
U TIpH TIOJTyYaBaHETO HA 3a€MH, ICHOMHUHUPAHHU BBB BAIyTa, pa3iMyHa OT oTyeTHaTa. ExcriozumnmunTe
Ce CIeIAIT CTPUKTHO U C€ OCUTYpPsIBa €(PEKTHBHO YIPaBICHUE HAa BTy THO-KYPCOBHS PUCK.

(2) JInxeH puck

JINXBOHOCHUTE aKTHMBH Ha ]_—[p}I')KeCTBOTO ca C (1)I/IKCI/IpaHI/I W IUIaBallld JIMXBCHU IIPOLCHTH, KaTO
CKCITO3UIMUTE CC CICAAT CTPHUKTHO.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA ¥ NpUJIaraHara c4yerToBoaHa nojautuka (Ilpoabkenune)
®uHaHCOBO ynpasJeHne Ha pucka (IIpoabiaxenue)

®daxTopu, onpenensu ¢puaancosus puck (IIpoabikenue)

(3) Kpenuren puck

Jlpy>KecTBOTO HsIMa 3Ha4MMa €KCIO3ULMUS, CBbP3aHa C KPEAUTEH PUCK. JIpy’KeCTBOTO € yCTaHOBHIIO
MONTUTHKA, PErylupalia M3BBbPIIBAHETO Ha MPOJAXOM HA KPEAUT Ha KIMEHTH ChC ChOTBETHATA
KpeauTHa uctopust. KpenuTHuTe eKCO3UILIMH C€ CIEAST CBOEBPEMEHHO.

(4) JIuxkBUAEH pUCK

PwroBoacTBOTO Ha [[py’kecTBOTO ycrsiBa Ja 00e31edr I'bBKaBOCT IMPH OCUTYPSBAHETO HA
(uHaHCHpaHe U OTITyCHATH KPEIUTHU JIMHUH Ha Pa3MOIOKEHUE C OTJIE MOIAbPKaHe Ha JIUKBUIHOCT.

Abarorpaiinu marepuaianu aktusu (JAMA)

JIparoTpaiiHuTe MaTepuaTHi aKTUBH C€ OTYUTAT IbPBOHAYAIHO I10 1IeHa Ha MpUA00HUBaHe,
BKJIFOYBAIlla IMOKyITHAaTa €Ha U BCUYKU ITPCKU pa3xou, HGO6XOI[I/IMI/I 3a MPUBCIKAAHC HA AKTHBA B
paboOTHO CHCTOSHUE B CHOTBETCTBUE C MPEIHA3HAUEHUETO MY .

banancosara croitHocT Ha [IMA ce kopurupa ¢ mocieBaIim pa3xoa1, KoraTo UM BEpOSITHOCT Ja ce
MONTyYH M3r0J1a HaJl Ta3U MO IbPBOHAYANIHATA OlIEHKA. BCcHuku ApyTH pa3xoau, HECBbP3aHU C
HO,[[06p€HI/I$[ n 6’I)ILGIIIa HKOHOMMHYCCKA U3roaa, C€ OTYUTAT KaTO TCKYIIU pasxo/au.

Crnen mppBOHAYAIHOTO MPU3HABaHE 3a olleHKa Ha JIMA ce npuiara JoImyCTUM ajaTepHATUBEH
MOJIXO/, KaTO T€ C€ OTYUTAT IO CIIPABEUINBA CTOMHOCT, OCHOBaHA Ha OIIEHKA OT HE3aBUCUMHU BHHIIIHU
OLICHUTENH, HaMaJIeHa ¢ HauUClieHaTa aMOPTU3alus 1 00e31eHKa .

B npysxectBoto oT 2002 T. € BB3IIPUET CTOMHOCTEH Mpar Ha chliecTBeHocT — 500 sieBa, noja Koito
TE3U aKTHBH KOUTO HE3aBHCHUMO, Y€ Ca IBITOTPANHH CE OTUUTAT KaTO TEKYIIl pa3XoJl.

IIpe3 1997 r. Ipy>kecTBOTO U3BBPILIBA XUIIEPUH(IALMOHHO YBEJIMYEHNE HA CTOMHOCTTA Ha
IBIATOTPAHHUTE MAaTEPHAIHN aKTUBHU KaTo yBeJM4YaBa OajJaHCOBaTa UM CTOWHOCT U (popMupa Ipyru
pe3epBH.

[Ipe3 nepuoma 1998-2001 r. ApyKecTBOTO MPEOLICHABA IBJITOTPANHUTE CU AKTUBU B CHOTBETCTBUE C
MH(IAIMOHHUTE KOe(DUIIMEHTH, TyOIMKyBaHH OoT HaroHamHus cTaTUCTUYECKH UHCTHUTYT.

[Ipe3 2002 r. e HanpaBeHa OLIEHKA OT HE3aBUCUM €KCIEPT U ABITOTPAaiHUTE AKTUBHU HA
JIpy>kKeCTBOTO ca OLIEHEHHU 110 Ma3apHH LEHHU.

PBKOBOJCTBOTO € M3BBPIIMIIO TPETIie/l HA BCHYKH 3HAYUMHU IBJITOTPAHI MaTepUATHU aKTUBHA KbM
01.01.2002 r. c uen mpoBepka Ha JOCTOBEPHOCTTA HA OalaHCOBaTa UM CTOMHOCT, KaToO € U3BBPIICHO
CpPaBHEHHE ChC CIIPABEJIMBUTE UM CTOMHOCTH.

OmnpenensiHeTO Ha CIIpaBeAJIMBUTE CTOWHOCTH Ha 3€MU, CTPaJid, HHBECTUIIMMOHHN UMOTH U MallTUHU
€ U3BBPIICHO OT JIMICH3UpaH BhHIIEH oneauten pupma “MAKIIEP — 96” EOO/] rp. Pyce
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA ¥ NpUJIaraHara c4yerToBoaHa nojautuka (Ilpoabkenune)
JAbarorpaiinn matepuaanu aktusu (Ilpoabixenue)

VBennuenusaTa Ha CTOMHOCTTA Bb3 OCHOBA Ha IMPEOLCHKATa 110 CIIpaBCaInBa CTOMHOCT Ha aKTUBUTE
CC OTHUUTAT B YBCIIMUCHHUC HA PE3CPBU OT CIIpaBCAJINBa CTOMHOCT U APYTH pe3€pBU B coOCTBEHHS
Kamnurall. HaMaJ'IeHI/Ifl, KOHUTO Ca A0 pa3dMEpa Ha NPCAUIITHU YBCIUUYCHUA 3a CbIINA aKTUB CC OTUMUTAT
KaTO HaMaJICHUC Ha ChIIUs PE3CPB. ITo-HaTraThIIHM HaMaJICHUS B CTOMHOCTTA HA aKTHBA CE OTYUTAT
KaTo pasxoau 3a Iepruoa.

JIMA ce oTnicBa mpH MpereHKa, 4e NOoCIeAHUAT He MOXKeE /1a J]aBa Beue MKOHOMHYECKa U3ro/a,
KaKTO | MpH Mpoaaxk0a, mpu 6€3Bb3ME3THO MPEXBBPIISHE, IPHU arlopT U TIp.

[Ipu oTnMCBaHETO Ha MPEOIICHSIBAH IBJITOTPACH MaTepPHAIICH aKTUB PE3EPBBHT OT MOCIIEBAIIN
oueHku cnex 1997 rox., ch3aaneH 3a HETro, ce OTYUTA KaTo HepasIpe/esieHa nevyanoa.

[Ipu akTHBHM KOUTO ca HAIIBJIHO AMOPTH3UPAHU ChIIacHO JlaHbYeH aMOPTHU3AIIMOHEH TJIaH,
MPEOIICHBYHUS UM PE3EPB CHIIO CE OTYUTA KATO Hepa3mpeaesieHa nevyauoa.

AmMopTH3anus

JbArorpaliHUTE aKTUBU CE€ AMOPTHU3UPAT IO JTUHEWHHS MeTO. [Ipunaranure cueTOBOIHA
aMOPTHU3aLMOHHU HOPMHU Ca ONPEIEIICHN B ChOTBETCTBUE C TEXHUS MOJIE3€H KUBOT.

[Ipu u3rorBsineTo Ha J(aHbUHUS aMOPTU3ALMOHEH IUIAH 3a ChbOPBKEHUATA, IPEJABATEITHUTE
YCTPOWCTBA U MMPEHOCUTENIMTE HA €J1.eHEPTHs, TPAHCIIOPTHUTE CPEICTBA, ABTOMOOUIIUTE 1
CTOMAHCKHS UHBEHTAp aMOPTU3allMOHHUTE UM HOPMH Ca PaBHU HA MPEAEIHO JOIYCTUMHUTE 3a
JaHBYHU 1ICJIN, 4 Ha BCUYKHN OCTaHaJIu aKTHBU Ca ITO-HUCKH.

Kato usano amopruzanuute cbriacHo JJaHbueH aMOpPTU3AMOHEH IJIaH €A IO-BUCOKH OT
CYETOBOJIHUTE. 3a pasiiuKaTa OT MPEBUIIICHUETO € HAaYMCJICHa BPEMEHHA Pa3jINKa — OTCPOUCH
JIaHbYEH ITaCHB.

KoraTto 6anancoBaTa CTOMHOCT € TO—BUCOKA OT Bb3CTAHOBUMATA CTOMHOCT, JBJITOTPAMHUSIT
MaTepuaseH aKTUB C€ OTUMTA [0 HEroBaTa Bb3CTAHOBUMA CTOMHOCT.

[lewanOuTe u 3aryOuTe OT M3MHMCBAaHE HA JBITOTPAHA MaTEPHATHI aKTUBHU CE OTIPEICIIAT KaTo ce
CBIIOCTABAT MOCTHIUICHUATA C OajaHCcOBaTa CTOWHOCT U C€ OTYUTAT B IPUXOIU/Pa3Xoau OT
JIEUHOCTTA.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA ¥ NpUJIaraHara c4yerToBoaHa nojautuka (Ilpoabkenune)
JAbarorpaiinn matepuaanu aktusu (Ilpoabixenue)
IHoaapbiKKka U peMOHTH

HOI[I[p’I))KKa, PEMOHTHU U HC3HAYNMU noz[06peH1/1$[ CC€ OTUHUTAT B OTUCTA 3a JOXOJUTCE. 3HaUMMH
MOJACpHU3allUU U HOI[O6peHI/I}I, KOHUTO YABbJIDKaBaT )XUBOTA U CPOKAa HA TOAHOCT KATO yBCJINYaBaT
KanmanguTeTa U MpOU3BOAUTCIHOCTTA Ha I["bJIFOTpElfIHHSI AKTUB, CC KalluTaJIu3upar.

HNHBeCTHIIMOHHU UMOTH

MHBeCTUIIMOHHM UMOTH MPEACTABIISBAT 3€MS U CTPaIM U3IOI3BAHU 32 JBJITOCPOYHO MOTyUaBaHe Ha
MIPUXOU OT HAEM U HE Ca M3MOJI3BaHH 3a aIMUHUCTPATUBHU WM TIPOU3BOJICTBEHU HYXKIU OT
HpyxectBoT0. NHBECTUIIMOHHUTE UMOTH C€ OTYUTAT KATO ABITOCPOYHH aKTUBH ITHPBOHAYAIHO 110
1IeHa Ha MPUI00UBaHE.

VHBeCTULIMOHHUTE UIMOTH CE€ OTUUTAT B MOCIIEJICTBHE 110 CIpaBeinBa 1eHa. [IpomsHaTa B
CTIpaBeUIMBaTa IIeHa Ha MHBECTUIIOHHNUTE UMOTH C€ MPHU3HABA KaTO MPUXOIN/PA3X0/Id OT JEHHOCTTA
B oTyeTa 3a oxoaure, B cboTBeTcTBUE ¢ MCC 40 “MHBECTMLIMOHHU UMOTH, KOUTO [[pyKecTBOTO
npunara ot 1 ssuyapu 2001 r. B npeauinHu oTyeTHH nepuou JpyKecTBOTO € OTYUTAI0
IIPEOLICHKUTE Ha JBITOTPaiiHU aKTUBU KaTo npeouenbueH peseps. C npuemanero Ha MCC 40
“HBECTUITMOHHU UMOTH OT J[py»KEeCTBOTO, HATPYIAaHUS IPEOIICHBYUCH pe3epB ce pekiacuduimpa
KaTo HepasnpeseneHa nevanoa. CpaBHUTEIHaTa HHPOPMAIH 3a IPEIXOIEH OTYETEH NEPUOJ BbB
(MHAHCOBUS OTYET CE MPEU3UUCIISABA C OTJIE/ IOCTUTaHE HA ChIIOCTABUMOCT.

HPY)KGCTBOTO OIIOBECTABA CIIpaBCAJIMBATAa ICHA HA MHBECCTUIIHUOHHUTC UMOTHU BHB (bl/IHaHCOBI/ITe
OTYCTHU KbM Kpas Ha roguHara.

HeMaTepua.mm I['bﬂFOTpaﬁHH AKTHUBH

Pa3xonau no npuao6uBaHe Ha BEIIHU MpaBa U JPYrH HEeMaTepUaTHU ABJITOTPAaiHU aKTHUBU ce
KaluTaJIM3UpaT ¥ aMOPTU3UPAT 110 JIMHEHHUS MeTo 3a 6.7 rogunu. HemaTepuanHuTe akTUBU HE Ce
npeoueHsaBar. bajlaHcoBaTa CTOMHOCT Ha BCEKU HEMATEPUAIICH ABITOTPACH aKTUB CE IPErIekKAA
BCSIKA FOJIIHA U aKO CE CMETHE 32 HEOOXOAUMO Ce OTYMTAa 00E3LEHKA Ha aKTHBUTE.

HNuBecTunum

Ha 1 ssayapu 2002 r. IpyxectBoTo nnpuema MCC 39 - “@unancosu uncmpymenmu: npuznasaue u
oyeHsisane” U KIacu(DUIUpPa CBOUTE MHBECTHIINU B CICIHUTE TPHU KaTETOPUU — IICHHU KHIDKA B
00opoTeH mopTdeiin, IIEHHN KHMKa B HHBECTHIIMOHEH MOPTQEII, IbpKaH! 10 NIk U [ICHHA
KHIKa B MHBECTUIIMOHEH MOPT(HEiT 3a Thproeus. IHBeCcTHIIMUTE, IPUIOOHUTH C LIE) TeHepUpaHe Ha
nevanba B pe3yiTar Ha KpaTKOCPOUYHU KOJICOaHHsI B IIEHATA ca KiIacu(DUIMPaHH KaTo IICHHH KHIDKA
3a THPTrOBUS M Ca BKJIIFOUCHH B KPATKOCPOYHHUTE aKTHBH; TIpe3 nepuoaa J[pyKecTBoTo He €
MPUIOOMIIO TaKWBA [IEHHU KHIXa. L[eHHW KHMKA ¢ (PUKCHpaH Maiek, KOUTO PHKOBOJICTBOTO UMa
HaMEpEHHE U BB3MOXHOCT JIa IbPXKH JI0 TIaJIeXk ce KIacu(UIMpaT KaTo [EHHU KHIKA B
WHBECTUITMOHCH NOPTEHIT, IbpKAHM JI0 MAJSK U CE BKIIOYBAT B IpyIaTa Ha IbJITOTPANHHATE
aKTHBH, Ipe3 neprozaa Jpy>KecTBOTO HE MPUTEkKaBa HHBECTHIIMU OT Ta3H KaTErOpusl.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA ¥ NpUJIaraHara c4yerToBoaHa nojautuka (Ilpoabkenune)
HNuBectummu (IIpoabirkenne)

WHBectunmuTe, NpUI0OUTH ¢ HAMEPEHHE 1a Ce AbPKAT 3a HEOIPEEIIeH ePHOo/l OT BpeMe, KOUTO
Morar jia ObJIaT MPOJIaIeH! B 3aBUCUMOCT OT HYXJIUTE OT 0OOPOTHH CPECTBA WM IPU MPOMSIHA HA
JIMXBCHUTC MMPOLICHTH, Ca KJ'IaCI/I(l)I/IIII/IpaHI/I KaTo IIECHHU KHM>KAa B MTHBCCTUIITMOHCH noqu)eﬁn 3a
THPrOBUS; CHIIUTE ca KJIaCU(UIMPAHU KaTo JbJATOCPOUYHHU aKTUBH, OCBEH aKO PHKOBOACTBOTO HE
U3pa3yu HAMEPEHHE Ja IbPKH IIOCOYEHUTE MHBECTULIUH 3a TI0-MaJIKO OT JBAHAAECET Mecela OT Jarara
Ha OaJjlaHca WJIM aKo Te He ca MPeABUICHHU J1a ObJIaT N3MOI3BaHU PH €BEHTYaTHO HabKUpaHe Ha
000pOTEH KalMTal U c€ KIacH(PHUIIMPAT KaTO KPATKOCPOUHHU aKTHBH. [[eHHW KHIDKA B HHBECTHIIMOHCH
nopTdeitst 3a THProBHsl c€ OTYUTAT IO CIpaBeIMBaTa CTOMHOCT U peaJIn3UpaHH U HEpeaTn3upaHH
nevasaou 1 3ary0Ou, Bb3HUKHAIN IIPY IPOMSIHA Ha CIIPaBeIMBaTa CTOMHOCT, C€ OTpa3siBaT B OTYETA 32
cobctBeHus kanutai. [Ipu npogax6ara UM pe3epBbT O CIIPAaBEAIMBA CTOMHOCT Ce OTpa3sBa B OTYETA
3a joxoauTe. PHKOBOICTBOTO KiTacH(PHUIIpa HHBECTUIIMUATE CH MIPH TIOKYTIKATa UM U PEIOBHO
npepasriiexa NpeAHa3HaueHUeTO M.

[Toxynku u npojax01 Ha MHBECTULIMM CE MPU3HABAT Ha JlaTaTa Ha cJeJIkaTa, KOsTo € JaTara, Ha
KOATO JIpy»KECTBOTO €€ aHraXXUpa CbC cAenkaTa. [lokynHaTa nieHa BKIIFOYBA pa3XOAUTE 110
caenkata. LleHHM KHIKa B 000poTeH NOpT(deits 1 IEeHHU KHUXKa B MHBECTULIMOHEH NOpTQeiin 3a
TBHPTOBHS CE TIOKA3BaT IO CIPaBeUINBa CTOWHOCT. LIeHHNTE KHIKA B MHBECTUIIMOHEH MTOPTQEHT,
Ibp>KaHHU J10 Ma/IeXK, Ce TOKa3BaT [0 aMOPTU3UPaHa CTOMHOCT upe3 MeTo/1a Ha €(heKTUBHHUS TOXO/.
Peanusupanu u Hepeanu3upaHu nevayiou 1 3aryou, Bb3HUKHAIHU MIPHU IPOMSIHA Ha CIpaBeInBaTa
CTOMHOCT Ha IIEHHH KHI)Ka B 000pOTeH NOpT(eiis, ce oTpas3siBaT B OTYETA 3a JOXOAUTE Mpe3 NepHoa,
B KOITO Bb3HMKBAT. Peainzupanu 1 Hepeaau3upaHu 1evyaaou u 3aryOu, Bb3HUKHAIM [IPU IPOMsHA Ha
CrpaBeUIMBaTa CTOMHOCT Ha IIEHHU KHIKA B MHBECTUIIMOHEH NMOPTQEI 3a ThProBusl, Ce 0Tpa3saBaT B
JBIDKEHUETO Ha KalWTaja Ipe3 Neproja, B KOUTO Bb3HUKBAT.

CrpaBeyuBara CTOMHOCT HA MHBECTUIIMUTE ce Oa3upa Ha OOPCOBU KOTUPOBKHU WIIU CE OIPEIEs,
W3MIONI3BAKK MOJIeNH Ha napuyHu nororu. CrpaBeuiBaTa CTOMHOCT Ha HEThpPryeMH Ha Oopca
IIEHHH KHIKA C€ ONPEIeIIsl Ype3 IMOAXO SN ChOTHOIICHHUS IICHA/I0XO0 1 WITH IIeHa/TTapHYeH MOTOK,
KOUTO OTpa3siBaT cnenu(GuIHUTE 0OCTOSATENCTBA HA eMUTEeHTa. KanuTanoBu IeHHU KHIKA, KOUTO He
Morar sia ObJIaT OLIEHEH! TOYHO, Ce TIPH3HABAT I10 I[eHa, HamaJieHa ¢ oOe3reHkaTa. Koraro nieHHu
KHIKa B MHBECTULIMOHEH MOPT(HE 3a THProBusl ObIaT MPOJaICHU UIH 00e31eHEHH, HATPYTIaHUTe
KOPEKIIMY Ha CIpaBeJIMBaTa CTOMHOCT CE BKJIFOYBAT B OTYETA 32 JIOXOJAUTE KAaTO Me4anou Win 3aryou
OT IICHHU KHWXa.

Hapnq}m Cpeacrsa 1 CEKBUBAJIEHTH

3a [CJITa Ha U3rOTBAHC HA OTUYCTA 3a MApUYHUS IIOTOK IMAPUIHUTC CPCACTBA U NIAPUIHUTC
CKBUBAJICHTU Ca CbCTABCHHU OT MMapUIHU CPCACTBA B Kaca U 110 0OaHKOBU CMCTKH.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha eiiHOCTTA U MpWJIaraHara c4eroBoana nojautuka (Ilpoasixenue)
Marepuajnu 3anacu

MatepuaaHuTe 3ammacu ce IocouBar o Mo-HuckaTa OT UCTOpUYECKaTa IIeHa U HeTHaTa peajinzyema
cTOUWHOCT. Pa3xoasT npu notpedieHne/ M3MUCBAHE CE€ OMPEEIs [0 METOIa CPETHO-TIPETETIIeHA
croitHOCT. CebecTOHHOCTTa Ha TOTOBaTa MPOAYKIUS U HE3aBBPIIEHOTO MPOU3BOJICTBO € ChCTaBEHA
OT MaTepHaly, MPEKH Pa3Xxou 3a TPY/ U COLMATHO/3JPaBHO OCUTYPsIBaHE, APYTH MPEKH Pa3xoau
(BKJI. BBHIIIHM YCJIYTH U aMOPTHU3ALIMK) U HETIPEKU Pa3XoAH, CBbP3aHH C MIPOU3BOJCTBOTO, HO
W3KIJIIOYBA (PMHAHCOBU M aIMUHUCTPATUBHU pa3xoau. PasmpeaensHeTo Ha MOCTOSTHHUTE
0OLIOMPOU3BOJICTBEHH Pa3X0/I1 32 BCEKH NMPOU3BEXKIaH MIPOAYKT C€ U3BBPIIBA Ha Oa3aTa Ha
HOPMAaJIHMSI KallallUTeT Ha POU3BOACTBEHUTE MOIIIHOCTU. 32 HOPMAJIEH CE MPUEMa KanaluuTeThT,
IIPU KOWTO c€ OMpEIelis CPEIHO MPOU3BOJICTBO 32 HAKOJIKO EPUOA UM CE30HA ITPU HOPMaJTHU
YCIIOBUSI, KaTO C€ B3eMa Mpe/IBU/ 3ary0aTa Ha KamaluTeT BCICACTBUE HA MIaHUPaHa MOJAPHKKA.
Hernata peanusyeMa CTOWHOCT € OLIEHKa Ha MpoJjakHaTa IieHa, TP HOPMAJIHO NTPOTUYaHE Ha
JeTHOCTTa, HaMaJleHa ¢ Pa3XOAMTe 3a JOBBPIIBAHE U MPOJaxk0a.

B3zemanus

TeproBckuTe B3eMaHMs Ce OTYUTAT IO MbPBOHAYATHA CTOHHOCT, HAMAJICHA C €BEHTYyaJIHA TPOBH3US
3a TPy IHOCHOMpPAaeMH B3EMaHHUs, OCHOBABAIIA CE HA IIPErJIe, U3BBPIIEH OT PHKOBOACTBOTO Ha
cajmara KbM Kpas Ha roguHara. HechOnpaemuTe B3eMaHUs ce IPH3HABAT Ha pa3xo/l B IepHo/a, B
KOMTO OBJaT ycTaHOBEHH. J[BITOCPOYHHTE B3eMaHHs ca O0EKT Ha 00e3leHKa Ha Oa3a Ha
JMCKOHTHUPAHH TTAPUYHU MOTOIM M HOPMH Ha B3BPAIAEMOCT XapaKTEePHH 3a JIPY>KECTBOTO.

Co0cTBeH KanuTaJa

OOUKHOBEHHTE aKI[MH C€ OTYUTAT KATO OCHOBEH KamuTail. J[MBUIEHTH MO0 OOMKHOBEHUTE aKIIUU CEe
OTYHTAT B HAMAJICHUE HAa COOCTBEHUS KalMTaJ IPe3 MepProa, B KOUTO Te OBJIAT IIIaCyBaHH.

IMpoBu3zun

[IpoBusuuTe ce mpusHaBaT, Korato J{pykecTBOTO MMa HACTOSIIO ChAEOHO MM KOHCTPYKTUBHO
3aIBJKEHUE KaTO Pe3yNTaT OT MHUHAJIO CHOUTHE, 32 YHETO ToracsiBaHe I1e € He0OX0AUMO /1a Oblie
U3BBPIIECH Pa3xo/] Ha pECypCcH, KOUTO HOCSAT MKOHOMUYECKA U3Tr0/1a, KOraTo € Bb3MOXKHO J1a Obje
M3BBPILICHA HAJIEXKIHA OLICHKA HA CyMara 3a MoracsBaHe Ha 3abJIKEHUETO.

OT1cpoyenn J1aHbIH BbPXY /10X0/1a

OTCpO‘leHI/ITe JaHbIIHU CC HAYHCIIABAT I10 OajaHCOBHUS MCTO/J 3a BCUYKH BPCMCHHU PA3JIUKH,
SABABAIIN CC MCKAY JaHBbYHATA OCHOBA HA AKTHUBUTC W MACUBUTC U TAXHATA OanaHcoBa CTOfIHOCT,
(I)OpMI/IpaHa 3a OCJIMTC Ha CYCTOBOAHOTO OTUYUTAHC. HpI/I HN3YUCIIABAHETO Ha OTCPOYCHUTEC JaHBIU CC
H310J3BAaT JaHBbYHU CTaBKH, KOUTO CC OTHACAT 3a ICPUOJUTEC HA 06paTHO IIPOABJICHUC HA
AaHBYHUTEC BPECMCHHU PA3JIMKH.

OCHOBHUTE BPEMEHHU pa3IMKH Bb3HUKBAT OT IpeolieHKaTa U 00e3leHKaTa Ha aKTUBH U MTaCUBH.
OTCpO‘IeHI/I JaHBYHU aKTUBU, NPOUITHUYAIIN OT NPCHACAHC HAa HCU3IIOJI3BAHU JaHBYHU 3ary61/1 oT
NPEAXOHN OTYETHHU TIEPHOIU CE TPU3HABAT CaMO B CIIy4Yai, 4e € BEpOSITHO HAIMYUETO Ha
JOCTaThYHU IO pa3Mep Obaenr odaraeMu nevanon B paMKUTE Ha HOPMaTHBHO OIPEICIICHUTE
CPOKOBE, 3a /1a OBb/IaT TE3U 3aryOu U3N0I3BaHu. [Ipy»KEecTBOTO HE € OTYENIO OTCPOYCH JaHbYEH
aKTUB OT 3aryOu 3a MpeHacsHe.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA U NpUJIaraHata c4yeToBoaHa nojautuka (Ilpoabikenue)
3agbiKeHus 10 IEHCHOHHO OCUTYpPsSIBaHe

Jlpy>kecTBOTO HE ynpaBJisBa 3aIbJDKUTEIHH WK JOOPOBOIHY IEHCHOHHU (oH0Be. M3mamaneTo Ha
TIeHCHH ocTaBa 3aabkeHne Ha Hanmonanuus Ocuryputener UuctutyT. J[py»ecTBOTO Miiamia JaHbK
BBPXY J10X07a Ha (PU3UUECKH JIMIIA, BHOCKH 32 COLMAITHO M 3[JPaBHO OCUTYPSIBaHE, CHIIIACHO
JeiicTBaIlara B cTpaHaTa HopMaTHBHA ypeada. Te ce mpu3HaBaT 3a pa3xo/ B epUo/a, 3a KOUTOo ce
OTHACHT.

C4eTOBOIHO OTYHUTAHE HA JIM3MHIOBH I0TOBOPH, KOraTo /[pyecTBOTO € JU3HHIONOoJIyYaTes
PduHAHCOB JU3UHT

Haemnute norosopu 3a IMA, npu kouto J{pyKECTBOTO IT0EMa PUCKOBETE U U3TOANTE, CBbP3aHU
CbC COOCTBEHOCTTA, C€ OIPENENAT KaTo (PMHAHCOBH JU3UHIOBH JjoroBopu. [Ipu ¢punancoBus
JIM3WHT, aKTUBUTE C€ OLIEHSIBAT Ha 0a3a Ha HACTOAIIATA CTOMHOCT Ha OBACUINTE TUIAIAHUS 110
Au3uHra. Besdko miamane no JU3uHIa ce pasnpenests Mexay TJIaBHULA U JIMXBa, Taka 4e J1a ce
MIOCTUTHE MOCTOSIHEH JIMXBEH JJ0X0J1 B IPOLIEHTHO U3pa)keHUeE, M34KCIIieH Ha 0a3a Ha ocTaTbhbuHaTa
rm1aBHALA. ChOTBETHUTE TUIALAHMS 110 JIN3UHTA, HETHO OT JINXBUTE, C€ BKIIIOYBAT B IPYTHU
IOBJITOCPOYHU 3aAb/DKCHHA. JINXBUTE CE MPU3HABAT KAaTO Pa3Xxo/l B OTUYETA 3a JOXOAMTE 3a EPHOAA
Ha HaeMHus foroop. JIMA npuao6uty ype3 pUHAHCOB JM3UHI C€ aMOPTU3UPAT 3a NEPUOa Ha
M3II0JI3BAHE HA aKTUBA.

OnepaTuBeH JU3HHT

Haemuute norosopu 3a IMA, npu KOUTO PUCKOBETE U U3TOJIUTE, CBBP3aHU ChC COOCTBEHOCTTA CE
IoeMaT OT HaeMoJaTess ce KiIacu(uuupaT KaTo onepaTUBeH JU3UHT. [Inamanusra BbB Bpb3Ka C
ONEPATUBHUTE JIN3UHIH CE OTHACAT KATO Pa3XxoJ B OTYETA 3a JJOXOJNUTE HA PABHU BHOCKH 3a
Ieprojia Ha HAEMHUS JOTOBOD.

IIpenocraBeHUTE aKTUBH IO JOTOBOPH 3a ONEPATUBEH JIM3UHT CE€ OTYUTAT KaTO COOCTBEHU MAIIMHU U
ChOpBKEHHUs B OanaHca. Te ce amopTu3upat Ha 0a3a Ha TEXHUS MIPEII0IaraeM MoJe3eH CPOK, KaKTO
JPYTH NOJOOHHU IBATOTpaiiHu akTUBH. HaeMHMTE BHOCKM Ce 0Tpa3siBaT KaTo MPUXOAU OT MPOJaXOH B
TEKYILUs IepHoA Ha 0a3a Ha TMHEWHUS METOJ

HpI/I MPEKPaTABAHC HA JIMSUHIOBUA JOTOBOP NPCAU U3TUYAHC Ha JIM3UHI'OBUSA IICPUOI, BCAKO IIAIAHC

noJ popmara Ha HEyCTOMKa ce IpU3HABa KaTO pa3xo/l B IepUo/ia, B KOWTO 1OTOBOPBT € OMI
MIPEKpaTEH.
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IHETBP KAPAMMWHYEB A/l
IMPHJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

Pe3rome Ha JeHHOCTTA U NpUJIaraHata c4yeToBoaHa nojautuka (Ilpoabikenue)
IIpuxoau u pasxonu

[Ipuxoaute BkItOYBaT pakTypupaHaTa cyma Ha MPOJaJACHUTE CTOKH U yCIIyTH, 6€3 NaHbK Ao0aBeHa
ctoinoct (IJ1C). IlpuxoasbT oT mpoaaxkdata Ha CTOKH C€ MPU3HABA, KOTaTO 3HAYUTEITHUTE PUCKOBE
Y TIOJI3U OT COOCTBEHOCTTA Ha CTOKATAa C€ MPEXBBPIIAT Ha KyIlyBaya. [[puxoabT oT yciayru ce
npu3HaBa Ha 0asa erama OT 3aBBPIICHOCT Ha OKa3BaHaTa yCIyra, OMpe/esieH Ype3 MPOLIEHTHO
CHOTHOIIECHUE HA U3BBPIICHUTE YCIYTH KbM MOMEHTA U IIEJIUS pa3Mep Ha yCIyTUTE, KOUTO Ce
ouakBa Jia ObaaT u3BbpuIeHH. [Ipuxoaute ce orynrar Ha 6a3a Ha TeKymoTo HaunchsBane 6e3 JJ/I1C.
OrueHsBaT ce 1Mo crpaBeIMBaTa CTOMHOCT Ha MOJIYYSHOTO WIIM Ha MOJUISKAIOTO Ha MOJTydaBaHe.
[TpuxoabT OT NTUXBU ce MPU3HABA HA IPOMOPIIMOHATICH BPEMEBH MIPUHITUI B 3aBUCUMOCT OT
OCTaTHYHUS MEPHOJ U e(PEKTUBHATA JTUXBA 32 MEPUO/IA Ha MAJIEXK, B CIIyJalTe KOraTo € ONpe/eeHo,
4e TaKbB MPUXOJ I1e ObJe HauucieH 3a J{pyxecTBoTo. [IuBHIeHTHTE ce IPU3HABAT, KOTaTo ce
YCTaHOBH MIPABOTO 3a MOJTy4aBaHe Ha TakuBa. MI3BbHpeIHU ca T€3U MPUXOIH, KOUTO HE CJIe/BA Ja Ce
MOBTApPAT U HE CE MOBTAPSAT yecTo. [IpyKeCTBOTO OTYUTA TEKYIIO Pa3XOIUTe 3a ACHHOCTTA IO
WKOHOMHUYECKH SJIEMEHTH U CJICJI TOBA T OTHACS 10 (DYHKIIMOHAIHO MpeIHa3HAYCHUE, C e
uaeHTuGUIpaHe HA pa3Mepa Ha pa3xoAUTe MO HaMpaBlIeHUs U AeHocTH. OTYUTAT ce Ha MPUHIIUIA
Ha TeKyoTo HauncsiBane. OIEHsBAT ce 10 CIIpaBeJIMBaTa CTOMHOCT Ha MIATEHOTO WK
npencroso 3a miamane 6e3 JJJIC. KeM pasxonute 3a geiiHOCTTa ce OTHACSIT U (PMHAHCOBUTE
pasxoju.

CBbp3anu Juna

3a 1ienTa Ha U3TOTBSIHETO HA HACTOSIIUS (PMHAHCOB OTYET aKIIMOHEPHUTE, TEXHUTE JIBILIEPHU U
aCOLIMUPaHM JIPYIKECTBA, CIY>KUTEN HA PHKOBOJIHM MTOCTOBE U YJICHOBETE HA YIIPABUTEIIHUTE OPraHH,
KaKTO 1 OJTM3KM YIICHOBE Ha TEXHUTE CEMEICTBA, BKIIOUUTEITHO U IPYKECTBATa, KOHTPOIUPAHHU OT
BCUYKHU TOpe U30POCHH JIHIIA, CE TPETUPAT KaTO CBbP3aHu Jinlla. B paMKuTe Ha HOpMaIHaTa
CTOMaHCKa JIEMHOCT ce OCHIIECTBSIBAT PEHIa CACIKH ChC cBbp3anu juia. [logpoOHa nnpopmarus 3a
OTepaIMuTe ChC CBBP3aHU JIMIIA U PA3UYETUTE C TAX B Kpasi HAa TOAMHATA € TipeAcTaBeHa B [Ipunoxenue
25.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

OTuyuTaHe O CerMEHTH

HNudopmanmsra o OU3HEC CETMEHTH CE TIPECTaBs Ha reorpadCKu U OTPACIICBU TIPUHITHIL.

2

IIpuxoam oT Npoaaxk0M — ONOBECTSABAHE 10 CEKTOPH

II'bpBuYeH (UHAHCOB OTYET — CErMEHTH 110 0TPACHJI

31 nexemBpu 2004 r. IMpoaykuus Apyru 3a J/Ipy:kecTBOTO
IIBX KaTo 1SJ10

[Ipuxonu 7,669 1,968 9,637

DUHAHCOB pe3yJITar 1,152 124 1,276

Ha CEerMEHTa

Hepasnpenenenu (1,695)

pasxoau

OmnepatuBHa 3ary6a (419)

®UHAHCOBU pPa3xoau 23

3ary6a npeau (396)

AHbBIU

Jaabiu 92

Herna 3ary6a (304)

AxTuBH Ha 13,531 309 13,840

OTIEIIHUTE CETMEHTH

OO0111a CTOMHOCT Ha

aKTHUBHUTE 13,840

[TacuBu Ha (795) (795)

OTIEIHUTE CETMEHTH

OO0111a CTOMHOCT Ha

TTaCUBUTE (795)

Pa3xomu 3a

npunoOuBaHe Ha

JIBJITOTPAHUA aKTUBU 565 - 565

AMopTHu3anus Ha

MaTepUaTHHUTE

aKTUBU 315 - 315

AMopTHu3anus Ha

HEMaTePUATHHUTE

aKTUBU 2 - 2

Pa3sxonure MeXIly OTACTHUTE CEKTOPH ca pa3mpeeleHn Ha 6a3a Ha OTYeTHATa CTOMHOCT
(cebecToifHOCTa) HA MPOAAKOUTE.
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IHETBP KAPAMMWHYEB A/l

IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)

31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHS] CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

2

IIpuxoau ot nponaxodu — onosecrsiBane no cekropu (Ilpoan/kenune)

31 nexkemBpu 2003 r.

[Tpuxoamn

DuUHAHCOB pe3yJTaT
Ha CEeTMEHTa
Hepaznpenenenu
pa3xoau
OmnepatuBHa 3ary6a
DUHAHCOBHU pa3Xoau
3ary0a npenu
JTAHBIN

Jlanb1iu

Herna 3ary6a

AKTUBY Ha
OTIEIHUTE CETMEHTH
Hepasnpenenenn
aKTUBU

OO0111a CTOMHOCT Ha
AKTHUBUTE

ITacuBu Ha
OTIEIHATE CETMEHTH
Hepasnpenenenu
MMacUBHA

OO0111a CTOMHOCT Ha
[IACUBUTE

Pazxonu 3a
npuo0vBaHe Ha
JbJATOTPAHU aKTHBU
AMopTuH3anus Ha
MaTepUaTHUTE
aKTHUBU
AMopTH3anus Ha
HEMaTepUaTHUTE
aKTHUBU

IMpoaykuus

IIBX
11,826

1,873

13,942

(1,365)

32

536

Apyru 3a JIpy:KecTBOTO

KaTo IsJ10

244 12,070

87 1,960
(2,166)

(206)
(250)

(456)
(68)

(524)

666 14,608

14,608

(10) (1,375)

(1,375)

- 536
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHS] CYMHUTE Ca IOCOUYEHH B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

2 Ilpuxoam ot nmpoaaxou — onosecrsisane no cekropu (Ilpoabiaxenue)

BropuyeH (pMHAHCOB 0TYeT —I10 reorpadcKu CerMeHTH

Bonpeku de nponaxxoute Ha J[pyKECTBOTO ce U3BBPINBA MPEeAUMHO B EBporia, Ts ce ochIecTBsIBa
B JIBA OCHOBHU reorpad)CKu peruoHa:

Peny6nuka bearapust € ctpanata Ha KOMITAHUSTa-MaiKa, KOSTO € ¥ OCHOBHATA JieiicTBaIa
KOMIIaHUS, KaTo JEMHOCTTa € HacOueHa IJIaBHO B 00J1aCTTa Ha XMMHYECKOTO IPOU3BOJICTBO U
BCUYKHU JIEMHOCTH TOCOYEHH MO-TOPE KATO “Ipyru’ .

Typuwus, ['epmanus, [IBenus, FOrocnasus, Xonanaus, Ykpaiina, Apmenus u MakenoHus —
M3HOCHT Ha JAyHAIPEH, MOKPUBKH 32 Maca BbpXY TEKCTHII, (OJIMU U MOJAOBU HACTHIIKH,
MIPECTABIISABSIIN OCHOBHU MPOU3BOJICTBEHU MPOIYKTH.

IIpona:xom Bcuuko akTHBH KanurajloBu MHBeCTHIIUH
2004r. 2003r. 2004r. 2003T. 2004 1. 2003 1.
PenyGnuka benrapus 7,049 7,943 10,108 9,586 215 170
Hpyru 1bpxaBu 2,588 4,127 3,732 5,022 349 75
9,637 12,070 13,840 14,608 564 245

C m3ximrouenue Ha PemyOnuka bearapust qpyrute cTpanu, pasriexIaHu MOOTAETHO, He TeHepupaT
noseue oT 10% oT o01muTe NpUX0au WIN aKTUBH.

ITpuxoaute ot nponaaxOu ce onpenenar Ha 6a3a cTpaHaTa, B KOSITO C€ HaMUpa KIHEeHTHT. Hama

3HAYUTEITHU MTPOJIAXKON MEXTY CETMEHTUTE. AKTUBUTE U KAITUTAJIOBUTE MHBECTHUIIUU Ca
OIIOBECTEHHU 110 TeoTrpa)CKH PETUOHH, B KOUTO C€ HAMUPAT KITUCHTHTE.
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IHETBP KAPAMMWHYEB A/l
IMPHJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

2 Ilpuxoau ot npoaakou — onoBectsiBaHe no cekropu (Ilpoabxenue)

AHau3 HA npoaaxouTe

2004 r. 2003 r.
[Tpuxoau ot npomaxxOu Ha
IIPOAYKIMA 6,175 11,826
[Ipuxoau ot mponaxkbara Ha
yciIyrua 84 22
[Tpuxoau ot mpoxaxOa Ha
MaTepHuain 1,791 120
[Tpuxoau ot mpoxax0a Ha CTOKH 1,494 -
[Tpuxoau OT MHBECTUIIMOHHU
UMOTHU 93 102
9,637 12,070
3 Pa3xoau 3a BbHIIHM YCJIYTH
2004 r. 2003 r.
Pa3xonu 3a pexiiama (8) (15)
Pa3xomu 3a HaeM Ha MPOM3BOCTBEHO 00OpYIBaHE (1) (1)
Pa3xonu 3a peMOHT ¥ MOAApPBKKA (534) (190)
Pa3xoau 3a KOHCYATaHTCKU U APYTH MpodheCHOHATHU YCITyTH 9) 9)
TenekoMyHUKAILIMOHHU Pa3Xoau (32) (45)
Pa3xoau 3a TpaHCTIOPTHU yCIIyTH (251) (448)
Pa3zxonu 3a 3acTpaxoBku (45) (68)
Pa3xonu 3a oxpana (43)
AOGoHaMeHTH (4) (8)
Komucronnu Ha quctpulyropu (25) (26)
Hpyru pasxonu (96) (144)
(1,048) 954)
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

4 Pa3xoau 3a nepconajia

2004 r. 2003 r.
Pa3xonu 3a 3amnatu (985) (1,447)
Pa3zxonu 3a conpanHo ocurypsiBaHe (314) (574)
Bb3narpaxkaenus Ha chBeTa Ha JUPEKTOPUTE (71) (85)
(1,370) (2,106)
5 JApyru pasxoam 3a 1eifHOCTTA, HETHO
2004 r. 2003 r.
[Ipuxoau oT punaHCHpaHUS 69 16
Hpyru onepatuBHU NPUXOAN 13 5
KomananpoBku (12) (11)
JlanbItu Ipu M3TOYHUKA (4) 9)
Henpuznat J/1C (7) (14)
MecTHU JaHBIM U TAKCH (71) (70)
bpak rorosa npoayKuus U MaTepuaiu (24) (6)
Jpyru onepaTHBHH pa3Xxoau (30) 4)
(66) 93)
6 JApyru ¢punancoBu npuxoau/(pa3xoau), HeTHO
2004 r. 2003 r.
[Ipuxoau ot ITMXBU
- OT IPEJOCTAaBEHN JETIO3UTH Ha CBbP3aHU JIMLA 87 35
- 10 OaHKOBU CMETKHU 2 1
Pa3xonu 3a nuxBu
- 10 (PMHAHCOB JIU3UHT U MOTYUYEHU 3aEMH - (14)
bankoBHM Takcu 1 KOMUCHOHHU (18) (25)
HetHu monoxuTteHu/(OTpUIIATETHN) PA3JIUKK OT IMTPOMSHA Ha
BaJIyTHU KypCOBe (48) (247)
23 (250)
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

7

Jlanbun
2004 1. 2003 1.
Texym1 TaHbK M0 JIeKIaparus - -
JlaHbYHU BPEMECHHH Pa3JIMKU (92) 68
92) 68

JlanbKbT BbpXY UHAHCOBUA pe3ynTaT Ha [IpyKecTBOTO mpean objiarane ¢ JaHbIU Ce pa3indaBa OT
TEOpEeTUYHATa CyMa, KOSITO O ce MoJTyunsia Mpyu NpujaraHeTo Ha MpUIoKMMaTa IaHb4yHa CTaBKa,
KaKTO ClIeJBa:

2004 1. 2003 1.
[Tewan6a npean nanbuu (396) (456)
JlaHbK npy JaHbyHA cTaBka 19.5% (2003: 23.5%) (77) (107)
HenpusHaty pa3sxoay 3a JaHbYHH LIEIHU 6 4
Edekr or npomsiHa Ha JaHbYHA CTaBKa 15 6
HenpusHat oTCpoveH JaHbUYEH aKTHB (36) 165
Pasxon 3a JaHbBK 92) 68

ITpe3 2004 roauHa JaHbYHATa CTaBKa € HaMaJIeHa ¢ IPOMsHA B 3aKOHA 3a KOPIIOPATUBHOTO
M0JI0XOAHO o0JaraHe.

HeTHa cTOMHOCT HA AKTHBHUTE HA AKIUS M YUCT A0XO0J HA aKIMsI

HeTHaTta CTOMHOCT Ha aKTMBUTE Ha aKIUs € U3YUCIICHA Ype3 PA3ICISIHETO HA HETHUTE aKTHBH,
BKJIIOUCHU B OanlaHca, Ha Oposi aKIMK B OOpPBIICHUE KbM Kpasi Ha roJIMHATa.

2004 r. 2003 r.
HeTHu akTHBU, NPUNIMCBAHU HA aKIIMOHEPUTE (XUJI.JIEBA) 13,045 13,233
Cpenno npeteriieH Opoii Ha aKIIUUTE (XUIISAIN) 662 662
HetHa cToiiHOCT Ha aKTUBUTE Ha akuysA (JIeBa HA aKLUs) 19.71 19.99

OCHOBHUTE A0X0Ar Ha aK[uAd €€ U3YUCIIABA, KaTO CC€ pasaciii HCTHUAT JOXO[, IPUITMCBAH HA
AKIMMOHCPUTE, HA CPCAHO IMPETCTIICHUA 6p0171 Ha aKIODMHUTC B OGp’bH.IeHI/IH npe3 roguHara.

2004 r. 2003 r.
Herna 3ary6a, npumnucBaHu Ha aKIIMOHEPUTE (XUII.JIEBA) (304) (524)
Cpenno npeteriieH Opoii Ha aKIIUUTE (XUIISAIN) 662 662
OCHOBEH 0XO0J Ha aKkIus (JeBa HA aKIIHs) (0.46) (0.79)

JloxonuTte ¢ HaMaJeHa CTOMHOCT ca paBHU Ha OCHOBHUTE JIOXOJIM HA aKLHUsl, Thil KaTo J[pyKecTBOTO
HC pa3nonara C I/IHCTp}/MeHTI/I, KOUTO 6HX3 MOIJIM Ja C€ KOHBepTI/IpaT B aKIInH.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

9

JAbarorpaitnn matepuajHu aktusu (IMA)

Ha 01 snyapu 2004 r.
OT4yeTHa CTOMHOCT WK
CIIpaBeUIMBa CTOMHOCT
Hatpynana amopTtusanus

banancoBa cToiHOCT

I'oguieH mepuox KbM
31 nexemBpu 2004 r.
HaganHo cammno
Hosonpunobutu
OTtnucanu

Tpancdepu
AmopTuzanus

BanancoBa cTotHOCT
KoM 31 nexemspu 2004
OTueTHA CTOMHOCT WU
CIIpaBeUIMBa CTOMHOCT

Hatpynana amopTtu3arus

bamancoBa cToiiHOCT

3eMu u Mamuau CbopbKeHHs Tpancnoptan OOopyaBaHe u Pa3xonu 3a 06110
crpaau cpeAcTBa APYru  mnpuaoOMBaHe
Ha /IMA
4,871 9,472 667 312 52 32 15,406
(1,635) (6,224) (456) (213) (34) - (8,562)
3,236 3,248 211 99 18 32 6,844
3,236 3,248 211 99 18 32 6,844
565 565
(414) (359) (40) (8) 2) (32) (855)
134 384 13 27 6 (564) -
(46) (222) (16) (27) 4) - (315)
2,910 3,051 168 91 18 1 6,239
3,999 7,729 440 304 49 1 12,522
(1,089) (4,678) (272) (213) (31) - (6,283)
2,910 3,051 168 91 18 1 6,239
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IHETBP KAPAMMWHYEB A/l
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(BBB BCUUKH MPUIIOKEHHS] CYMHUTE Ca IOCOUYEHH B XUJI. JIEBA, aKO HE € yIIOMEHATO JPYro)

9

10

Abarorpaitnn marepuaanu aktusu (JAMA) (IIpoabiakenue)

[Ipe3 2003 r. e HauncaeHa oOe3leHKa B pa3mep Ha 232 xuil.JiB. Br3cTaHoBUMaTa CTOHHOCT (110-
BHCOKAaTa OT CTOMHOCTTA B yroTpe0Oa 1 HeTHATa MPOoJIakKHa IIeHa) € yCTAaHOBEHA Ha HUBO
reHepHpallo MapuyHH MOCTHIVICHHS 3BE€HO U MIPECTABIIBA HETHATA IPOIaXKHA [IEHa ONpe/ieieHa
IpY CpaBHEHHE C Ma3apHaTa IieHa Ha 1o100Hu akTuBU. Te3u akTuBM ca npoaanenu npes 2004
rofuHa. PbKoBoCTBOTO Ha J[py»KEeCcTBOTO CUUTa , Y€ HE € HEOOXOJUMO J1a ce MpaBH 00e31eHKa KbM
31 nexemBpu 2004 rog.

JIbarorpaiiHu MaTepraiHi aKTUBH, 32 KOUTO PBKOBOJCTBOTO MpE/Iioiara ye HaMa ja obaar
W3II0JI3BAaHU B OBeIIe, 3a IIeNiTa 3a KOSATO ca OUTH 3aKyIeHH, U 11e 0baT 00eKT Ha mpoaaxoa, ca
TpaHc(hOpMHUpPaHU B MaTepHAJICH 3amac — “aKTUBH IbPKAaHU 3a MpoJaxk0a” KbM Kpasi Ha TOlMHaTa
(ITpun. 13).

3eMaTa W Ccrpaaute ca oueHeHu mnocienHo npe3 2002 r. OT HE3aBUCHUMHU EKCIEpPT-OLECHUTEIIH.
O1neHKHUTE ca HaNpaBeHU Ha 06a3aTa Ha JICUCTBAIIM Ma3apHH IICHU.

HNuBecTHIIMOHHU HMOTH

2003 r. 2003 r.
B HavanoTo Ha ronuHara 456 460
OTtnucanu (154) -
VHBECTUIIMOHHU UMOTH TPaHC(HOPMHUPAHHU B MaTepUAIIN (48) 4)
KbM kpas Ha ronuHaTa 254 456

M HBECTUIIMOHHUTE UMOTH CE OLIEHABAT TOAUILIHO KbM 31 1€KEMBpH IO CIIPABEAINBA CTOMHOCT,
KOSITO TPE/CTaBIIsIBA [TA3apHU OLIEHKU Ha aKTUBEH I1a3ap, U3BbpPIIEHA OT HE3aBUCUM JIMLIEH3UPaH
onieHuren. PpkoBoacTBOTO Ha J[py>KECTBOTO € U3BBPIINIO IpeLeHKa KbM Kpasd Ha 2004 roa. u
CMSITa, Y€ CIpaBeAINBaTa CTOMHOCT HE CE pa3inyaBa ChILECTBEHO OT OalaHCOBaTa CTOMHOCT Ha
WHBECTUI[MOHHUTE UMOTH.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

11 Hemarepuajnu abJiarorpaiinu aktusu (H/IA)

IIpaBa Bbpxy IIporpamum Oo6mo
HHT.COOCTB. NPOAYKTH
Ha 01 ssnyapu 2004 r.
OTueTHA CTOMHOCT - 13 13
Harpynana amopTusanus - (8) (8)
banancoBa cToiHOCT - 5 5
I'oguien nepuoa Kpm
31 nexemBpu 2004 r.
Hauanno camgo - 5 5
Hosonpunooutn 4 4 8
AMopTuzanus - (2) (2)
bamancoBa cTorHOCT 4 7 11
KoM 31 nexemBpu 2004 r.
OTueTHA CTOMHOCT 4 17 21
Harpynana amopTusanus - (10) (10)
banancoBa cToMHOCT 4 7 11
12 IbarocpoyHu B3eMaHUs
2004 r. 2003 1.
B3emanust ot mposaxx6a Ha aKTUBH - 117
- 117

I[’bJ'IFOCpO‘IHOTO B3€MaHC € C IaJCXK 10 1 T'OAWHH OT AaTaTa Ha CHCTOBOJHUA OajaHc U
MMpeaACTaBIsIBA Pa3CpOUCHA YaCT HA B3EMAHC OT npoz[a>I<6a Ha aKTHUBHU (CTOJ'IOBa C 063aBC)KI[aHe).
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

13

14

MarepuaJiHy 3al1aCH M AKTUBH IbP:KaHM 32 MPOAak0a

MarepuajHu 3anacu

CypOBHUHM 1 OCHOBHU MaTepHaIN
He3zaBbpiieHo Tpor3BOACTBO
[Tponyxums

Croku

JBATOTpaiiHN aKTUBU JbPKAaHU 32 Mpoaaxoa:

3eMs U crpaau
MamuHu ¥ CbOpBbKEHUSA

KpaTKOCpO'lHH B3€MaHHUA U pa3xoam 3a 6'1))16[11]/] nmepuoau

B3emanus ot KiMeHTH

[TpoBu3us 3a 00e3lIeHKa HA TPYAHO-CHOMPAaeMH U HeChOMpaeMu
B3EMaHUs

B3eMaHust OT KJIMEHTHU - HETHO

B3emanust ot cBbp3anu auna (Bux [pui. 25)

ABaHCH Ha J0CTaBUULIU

JIJ1C 3a Bp3CcTaHOBSIBaHE

CpaeOHu U MPUCHACHU B3eMaHHUS

Hpyru B3emanus

Pasxonu 3a Obemny nepuoau

2004 r. 2003 r.
940 1,733
123 424

1,706 1,709

5
2,774 3,866
2004 r. 2003 r.
- 97
106 113
2,880 4,076

2004 r. 2003 r.

992 1,373

(250) (111)
742 1,262
134 56

5 14

33 7
241 25
2 8
1,157 1,372
12 28
1,169 1,400

Hauucnenure npe3 roguHaTa 00e3eHKN HA B3eMaHuATa ca 187 Xuiisanu jgeBa, a peUHTETPUPAHNUTE
nopaauv OTIIMCBAHC Ha B3CMAaHUs C U3TCKDBJI JaBHOCTCH CPOK Ca 48 XUy JeBa.

Pasxoaure 3a ObAeLM IEPUOAN TPEACTABISIBAT A0OHAMEHTH, 3aCTPAXOBKH U Pa3CPOUYCHU PEKIIAMHH

pa3xo/Iu 3a CJIeBAIIM ITEPHUOTH.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

15

16

17

18

(DUHAHCOBH aKTHBH IbP:KaHM 32 ThPryBaHe

[Tocouenara naBecTuIys B 6anmanca kbM 31 gexemBpu 2004 TroauHa IpeICTaBIIsIBa JIsUT OT KanuTasia
Ha MpeaNpuUsaTHe, KOETO He ce ThpryBa Ha ¢oHIoBaTa Oopca. PbkoBoaCTBOTO Ha [Ipyx’ecTBOTO
CYMTa, Ye IIeHaTa Ha MIPUI00MBaHE Ha NHBECTHUIIUATA HE CE pa3jiMuaBa ChIIECTBEHO OT
CIpaBeaMBaTa IIeHa KbM JaTara Ha OajaHca MOHEXe TS € MPUAoOUTa B Kpas Ha TOAMHATA.

Hapnqlm Cpeacrea U NapuiIHu €EKBUBAJICHTH

2004 r.

[Tapuunu cpeacTsa B Kaca 35
[Tapuunu cpencTBa mo 6aHKOBH CMETKH 1,133
1,168

3a HOCJIIMTC HA OTYCTA 3a MApUYHUSA ITOTOK, MAPUIHUTC CPCACTBA U CKBUBAJICHTU CC CHCTOAT OT:

2004 r. 2003 r.
[Tapuunu cpencTsa B 6aHKa U Kaca 1,168 909
1,168 909

Kpatkocpounu 3agbikeHust
2004 r. 2003 r.
3aabIDKEHUS] KBM TOCTaBYHIIU 11 562
3aabIDKeHUST KbM IepcoHala 93 108
3a1bIKEHHUS TI0 COLIMATHI OCUTYPOBKH 18 56
3abKEHHE 38 HEU3IOI3BaHH OTITYCKH 5 7
JlaHBbYHH 3aBIKCHUS 19 7
Hpyru 3axbmKeHust 12 21
158 761

HHonyyenu 3aemu

[Tomyuenust 3aem npeacrapisiBa kpeautHa TuHus ¢ 6anka “/ICK” Pyce 3a kpenut 3a 000poTHH
cpenctsa B pazmep Ha 600,000 /IllecTtoTuH Xuisau/ aeBa 3a 3aKylyBaHe Ha MaTepUaIl U JPYTH
pa3xou CBbP3aHU C OCHOBHATA JIEHHOCT.

JluxBaTa 1o MpeaoCcTaBeHUT KPeIuT € B pa3Mep Ha OCHOBEH JIMXBEH MPOLEHT, IUIIOC PEIOBHA
Ha/j0aBKa B pa3Mep Ha 3 /Tpu/ MpOLEeHTHH MyHKTA. JInXBaTa ce 3aruiamia caMo BbpXy MOJI3BaHaTa U
HEroraceHa yacT OT KpeluTa.

KpenutsT ce oGe3neuaBa ¢ 0coOeH 3a0r BpXy roToBa npoaykuus Ha croitHoct 1,000,000 neBa,
HamMpailia ce B CKJIaJl0BeTe Ha JPY>KECTBOTO.
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IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

18

19

(BBB BCUUKH MTPUIIOKEHHUS CYMUTE ca IIOCOYEHH B XMJI. JIEBA, KO HE € YIIOMEHATO JPYTo)
IMoanyuyenn 3aemu (Ilpoabiaxenue)
EdexTrBHHUTE TMXBEHU MPOLIEHTH HA KbM JaTaTa Ha CYETOBOAHUA OajlaHC ca, KAKTO CIIe/IBa:

2004 r. 2003 r.

baukoBu 3aemu 5.37 % 6.56%

banancoBara CTOMHOCT Ha KPaTKOCPOYHUTE 3a€MHU HE CE pa3jiinuaBa ChIIECTBEHO OT CIpaBeINBaTa
CTOMHOCT Ha T€3U NAaCUBH.

OTcpoyeHH JaHBUM

Otcpouenute AaHblU ce GOopMUpAT IPU MpUIAraHe Ha OamaHCOBUS METOJ MpH e(peKTHBHA TaHBYHA
craBka ot 15% (2003 r.: 19.5 %).

HpOMﬂHaTa B JAaHBYHUTC BPEMCHHU PA3JIMKU €, KaKTO CJICABA:

2004 r. 2003 r.
B nauanoro Ha roguHaTa 545 723
Pasxon/(mpuxon) B oTyeTa 3a 10XOAUTE, HETHO OT edeKTa Mpu
MpOMsIHA Ha TaHBYHUTE CTABKU (82) 63
Pa3xon/(mpuxon) oTYETEH TUPEKTHO B COOCTBEHUS KamUTAall - (142)
Pasxon (mpuxoa) oT mpomsiHa J1aH.CTaBKa (126) (99)
B kpas Ha roguHaTa 337 545
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IHETBP KAPAMMWHYEB A/l
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19

Otcpouenu nanbun (Ilpoabikenue)

HpOMHHaTa B OTCPOYCHUTC JAHBIM 3a IrOJUHATA € KaKTO CJIC/BA:

OTcpoyeHH JaHBYHHU
NaCHBH

[Ipeouenka Ha aKTUBU
Pasznuka mexnay cuer. u
JTaHBbYHHN aMomeauI/m

OTcpoyeHH JaHbYHHU
AKTHBH

OO0e31cHKa Ha B3eMaHUs
O6e3nenka Ha [[MA
Hauucnenus 3a otnycku
OTcpoyeHH JaHBYHU
MACHBH, HETHO

OTcpoyeHH TaHBYHHU
NacuBH

[Ipeouienka Ha aKTUBU
Pa3znuka Mexnay cueToB.u
JAHBYHU aMOPTHU3ALUN

OTcpoyeHH TaHBYHHU
AKTHBH
OO0e31eHKa Ha B3eMaHus

O6e3uenka Ha JIMA
Hauwncnenus 3a oTnycku

OTcpoyeHH JaHBYHU
NacuBH, HETHO

31 nexemBpH

JIBM:KeHHE B

Paszxon/

31 nexkemBpu

2002 r. kanutana (mpuxoxn) B OIIP 2003 r.

757 (246) (6) 505

111 111

(29) 5 (24)

(46) (46)

) - 4 (1)

723 (241) 63 545

31.12. 2003 JIBmkeHuUe B Pa3xon/ 31.12. 2004 r.
kanurtajga (npuxox) B OIIP

505 (116) (64) 325

111 (57) 54

(24) - (17) (41)

(46) - 46 -

(@) - - (D

545 (116) 92) 337

JpyxKecTBOTO MMa HENMPU3HATU OTCPOUEHU JAHBYHH aKTUBH BbPXY JaHBbYHA 3ary0a 3a MpeHacsHe,
KOHTO HC Ca IPpU3HATU MMOpaau CbMHCHHUS 3a TAXHATa Bb3CTaHOBUMOCT. CpOK"bT Ha TE3n 3ary61z1
n3trya npe3 2008 rox. u TexHuAT pazmep kbM 31 nekempu 2004 rox. e 593 xunsau nesa. (2003:

775 xunsau nesa.)

38



IHETBP KAPAMMWHYEB A/l
IMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET (IIpoabixenne)
31 AEKEMBPH 2004 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca MOCOYEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO JIPYro)

20

21

22

POuHaHCHpaHUHA
IIpeorcThnien
AaHBK
31 nexemBpu 2003 1. 69
[Ipuxon B oTueTa 32 TOXOIUTE (69)

31 nexemBpu 2004 r. -

[TpencraBeHuTe Mo-rope CyMu IpeAcTaBisIBaT IPEOTCTHIIEH AAHBK BbpPXY Ievyadara 3a nepuoja ot
1997 o 2001 roxuHa 3a 3aKyIyBaHe Ha IBITOTPAHU aKTUBHU, OCUETOBO/ICHHU KaTo (pMHAHCUPAHE.
Canoro Ha NoMy4eHUuTe (PUHAHCUPAHMS CE HaMallsIBa C aMOPTU3ALMUTE HA aKTUBUTE 3aKYIIEHHU ChC
npeoTcThlIeHus fanbK. CyMaTa KOSITO Ce MPEACTaBs KaTo (pMHAHCOB MPUXOJ 3a MEproia
CBHOTBETCBA Ha cyMaTa Ha HAYUCJIIEHUTE aMOPTH3alMM Ha aKTUBUTE NMPUIOOUTH € IPEOTCTHIICHUS
JaHBK.

IToeTn anra:xuMeHTH
3aabJ/KeHHs M0 ONepaTUBeH JIU3UHT

IToetn aHraxxUMEeHTH MO OIICPATUBCH JIM3UHT, KOUTO Ca JOTOBOPCHU KBbM JlaTaTa Ha 6aJ1cha, HO HC
Ca OTpa3€HU BbHB (bI/IHaHCOBI/Iﬂ OTYET, Ca KaKTO CJICBA:

2004 r. 2003 r.
OnepaTuBeH JTU3UHT 1 1
1 1

OcHoBeH KanmuTaa
Bpoii akuun CroiinocT
(xun1.) (xu.1. J1eBa)
31 nexemBpu 2003 r. 662 662
31 nexemBpu 2004 r. 662 662

Benuky n3naneHu akuuu ca oOOMKHOBEHHM aKLMU € MPaBO HA €UH IJIac U ¢ HOMHMHAJIHA CTOMHOCT
enauH JieB (2003: equH JieB).

HpyxectBoTo ce koHTposmpa oT “Cunepron Xonmuur’ AJl Codus, xorto mpurexaa 57.53%
(2003:55.41%)

AxnuuTte Ha J{pyxecTBoTo ce ThpryBat Ha Coduiickata ponmoBa Oopca. Bcnuku eMuTrpanu akuuu
ca HarrbaHO TiateHu. [Ipe3 2004 roa. ca u3tbpryBanu 8,621 O6post akIum.

Munumanna 1eda 3a 2004 roa: 0,53 nB.

Makcumanna rieHa 3a 2004 rox: 2,50 1B.

Cpenno-npereriyiena nena 3a 2004 rox.: 1,56 n..

[locnenna cpegno-npereryiena uexa: 1,57 aB. ot gata 27.12.2004 roxa.

Bpoii cnenku npe3 npe3 2004 rox.: 96 coenku
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22

23

OcHoBen kanutaj (IlpoabikeHue)

OcHoBHuAT Kanutai KM 31.12.2004 1. € mokaszaH 1o UCTOPUYECKA [IEHA B ChOTBETCTBHE C
n3nuckBaHusaTa Ha 3C U chaeOHaTa perucTpanusl.

JpyKecTBOTO € ChILECTBYBAJIO IO BpeMe Ha xunepuHdaanuonnus nepuosa 1995 — 1998 roauna.
JIpy»KecTBOTO € peBaJIOpHU3NPAI0 BCHYKH CBOM HEMOHETAPHU aKTHBHU M MIACHUBH, C H3KIIIOYEHUE Ha
OCHOBHHUS KalUTal U 3aKOHOBUS pe3epB KbM 31.12.1998 1. u e cb3nano peBajopu3aliioOHEH pe3eps,
KOWTO B ITOCIIE/ICTBHE € TpaHC(OPMUpaH B APYTH PE3EPBHU, B CHOTBETCTBHE C 3aKOHOBATa ypeada
KBM TO3U MOMEHT. Te3u pe3epBHu HE ca pasIpeessieMu 3a TUBUICHTH.
Jpy>xecTBOTO, HE € MpuiIokuiIo n3uckBanusaTa Ha MCC 29 u He e XunepuHQuIMpaao OCHOBHUS

KamuTall ¥ 3aKOHOBUS pe3epB KbM 31.12.1998 1. kaTo yacT OT HEMOHETAPHUTE TTACHUBH.

PBKOBOACTBOTO HE € M3UUCIUIIO eeKTa Ha XUNlepruH(pIanusaTa, HO BApBa, Y€ pe3epBbT Ch3Aa/I€H OT
peBanopuszanusaTa KbM 31.12.1998 1., B cbOTBETCTBUE C HOPMATHUBHATA ype0a, IPEACTaBIIsIBa B

O6IJ_[I/I JIMHHUH XI/IHCpI/IHq)J'IaI_[I/IOHHOTO YBCIIMUCHUEC HA OCHOBHHS KaIlUTAJI, aKO TOM Oerre

XUrepuH(pIupaH.

Pe3epBu no cnpaBesIMBa CTOMHOCT U IPYTH pe3epBH

[IpeonieHbUHMAT pe3epB BB3HUKBA B PE3YyJITaT HA MPUIAraHETO HA AITEPHATHABHUAT IMOAXOJ 3a
OTYATAHETO HA ABITOTPAaHHUTE MATEpUaIHU aKTUBU. Pe3epBbT He MOMUICKHU Ha paslpencisHe
MEXIYy aKIMOHEepUTE. [IBHKUHUETO HAa IPEOLEHBYHUS PE3EPB IIPE3 TOAUHATA €:

31 nexemBpu 2003 r.

1 suyapu 2002 1. (HeOQUTHpaH)

- OTYETCHU B MPEAUIIHA IEPUOTU
O6e3uenka — opytHo (ITpui. 9)

O6e3nenka — nanbk (IIpum. 18)

N3nucBaHe Ha MPEOLIEHBYEH PE3EPB
M3nucBaHe Ha MPEOIIEHBYCH PE3ePB — JaHBK
[TpomsHa Ha naH.ctaBka (ot 23,5 Ha 19,5%)

31 nexemspu 2003 r.

31 nexemspu 2003 r.

1 anyapu 2004 r.

- OTYETEHU B MPEIUIIHU IEPUOIH
W3nucBane Ha IPEOIeHbYEH pe3epB
W3nucBaHe Ha MPEOLEHbYECH pe3epB — JaHbK
[TpomsHa Ha nan.ctaBka (oT 19,5 Ha 15 %)

31 nexemBpu 2004 r.

3emn u MamuHn, O6mo
CrpaH CbOPbIKEHHUS U
Apyru

363 2,101 2,464

(32) (575) (607)

7 135 142

(25) (25)

6 6

18 86 104

356 1,728 2,084

3ema u MamuHu, O6mo
Crpagd  ChOPbKEHHUS U
Apyru

356 1,728 2,084

(21) (405) (426)

3 61 64

20 96 116

358 1,480 1,838
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23

24

25

(BBB BCUYKH NPUIIOKEHHS CyMHUTE Ca IOCOYEHH B XMJI.JIEBA, AKO HE € YIIOMEHATO APYTO)
PesepBu no cnipaseaiuBa croiinoct u Apyru pesepsu (Ilpoabikenne)

3aKOHOBHTE PE3EPBH Ca Ch3/IaJICHN B ChOTBETCTBUE C U3UCKBAHUATA HA 3aKOHOIATEIICTBOTO U
MpeJICTaBIsIBAT FOIUIITHO pa3mpeielieHne OT HeTHaTa rnevyanda B pazmep a0 10% ot Hes a0
JIOCTUTaHE Ha cyMa paBHsiBaia ce Ha 10% ot ocHoBHUS kKanuTall. Te3u pe3epBu He ca
pasnpeenseMH.

Jlpyrute pe3epBU ca CH3JAJCHU Ype3 XHICPUHGIANMOHHO YBEIUYCHWE HA CTOWHOCTTA Ha
IBITOTPAHUTE aKTUBH, W3BBPIICHO Tpe3 1997 T. B CHOTBETCTBUE C HAIIMOHAIHOTO
3aKOHOATCJICTBO. Haxoun IpeHaCAHUA Ha neqan61/1 OT NPCAXOAHU TOAWMHU CHIIO Ca NPCACTABCHU
KaTo JPYTU PE3EPBH, KOETO € MO3BOJICHO OT 3aKOHOJATEIICTBOTO. Te3M pe3epBU ca pas3npeaessieMu
3a IOKpUBAaHE Ha 3aryOu M yBeJIIMYaBaHE HA OCHOBEH KallnTall.

IIapuyeH MOTOK OT OCHOBHA eHHOCT

2004 r. 2003 r.
ITocThneHNs OT KIUECHTH 10,723 13,134
[Tnamanus Ha JOCTaBUULIA (8,746) (10,847)
[Tnamanus Ha mepcoHan (1,399) (2,064)
IIapuyeH MOTOK OT OCHOBHA AeHHOCT 578 223
CaeJikM CbC CBbP3aHH JIHLA
W3BBpIIIeHN ca CIIETHUTE CACIKH ChC CBhP3aHH JIUIIA:
i) [Ipogax0a Ha MPOAYKUMS, CTOKH H YCJIYTH
2004 r. 2003 r.
IIpopax0a Ha npoayKkums:
“TommuBo” A/l 556 38
556 38
ii) [Ipuxoau oT JIUXBH
2004 r. 2003 r.
KpaTkocpounn neno3utu
“Cunepron Xonaguur” AJl 87 34
87 34
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(BBB BCHUKH MPUIIOKEHHSI CYMUTE ca TOCOYCHH B XMJI.JIEBA, aKO HE € YIIOMEHATO JIPYro)

iii) Pa3yeTH KbM Kpasi Ha TOAMHATA, NPOM3THYALLM OT MPOJAK0A /MOKYNIKA HA CTOKH/YCJIyTH

B3emaHus ot cBBp3aHM JHIA
“TorumBo” AJ]

iv) IlpenocraBenu aeno3nTu

KpaTkocpounn neno3utu

“Cunepron Xonguur” AJl — 1€eHOMUHHpPAHU B JIEBA
“Cunepron Xonauar’ AJl — TEeHOMUHUPAHU B IATCKU JI0JapH
HauncneHu TUXBU MO JEHO3UTH

2004 r. 2003 r.
3 4

3 4

2004 r. 2003 1.
935 100
431 465
131 52
1,497 617

JIMXBEHUAT MPOLIEHT MO NPEIOCTaBEHUTE ACTIO3UTH € B pa3Mmep Ha 8,5 % 1o eBoBus Aeno3ut u 5 %

110 JIETIO3UTa B IIATCKHU JOJIAPH.
Jlermo3utute He ca 00e3MCUCHH.

CwOuTHnd cjen xparara Ha oajganca

C anekc ot 12.01.2005 rox. kem goroBop 3a kpeaut Ne 241 ot 12.01.2004 rox. 6e mpoabiikeH
CPOKBT 3a ToJI3BaHe Ha KpeauTHa jimaus ¢ 6anka “JICK” Pyce 3a kpeaut 3a 000pOTHU CpecTBa B
pasmep Ha 600,000 /IllecToTnH XWiIaau/ IeBa 3a 3aKyIlyBaHe Ha MaTepUaId U IPYTH Pa3XoIu

CBBbpP3aHu C OCHOBHATa JICHOCT.
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