TOJUIMEH OTYET
3a 2007 r.

JTnno HarpoMen A/

I'p. [1anartopuie, m.k. Ne 103
Ten. (+359 34 40 84 10); daxc: (+359 34 40 84 18)



CbabppKkaHue:

1 Hdoxnan 3a gedHOCTTA
2 ®HHAHCOB OTYET C A0KJIAA HA HE3AaBHCHMHS OAHTOP
3 Financial statements with independent auditor’s opinion (English

translations)



AWHO HUTPOMEQL AL, NAHATIOPULLE

rOAULLEH OOKNAL 3A AEMHOCTTA
31 pekemepu 2007

1. Pa3BuTHe n pe3yntatm ot feMHOCTTa

YBenuyeHne Ha npuxogute npe3 2007 oT BCEekM BUA npowussexagaHa oT
APYXeCTBOTO rotoBa npoaykums - Emynut, HoHen getoHatopu u [JuHonur.
PbcT oT 26.6 % Ha npuxoauTe OT rotoea npoaykuusa cnpsimo 2006 r.
OTHoCcUTENHO 3ana3sBaHe Ha NpUXoauTe OT AUCTPUBYLMS (B3pUBHU MaTepuanu
OT ApYrv NpoM3BOAUTENU B CTPAHATa U OT BHOC).

3HaunTenHo ca ysenuyeHu (c 84 x..nB.) npuxoauTe oT ycnyru npes 2007 r,
rMaBHO OT TPAaHCMOPTHM YCNyrn 3a AOCTABKA Ha roToBa nNpPoOAyKUMSA CbC
cobcTBEH TpaHenopT.

Pasxogute no npoBusuu 3a onaseBaHe Ha oOKoMHaTa cpefda OT HacneaeHo
3ambpcsBaHe npes 2007 r ca B pasmep Ha 307 xun.nB, KaTo npes nepuopa ca
ycesoeHu 85 xun.ns..

YBenuyeHu ca cbe 79 xun.ne.pasxoguTte 3a paboTHU 3annaTty, CbnocTaBeHU
c Te3un 3a 2006 r npu cpeaHo cnucbYeH cbeTas 25 vyoseka 3a 2007 u 23 3a
2006 .

YBenudeHne Ha nedvanbarta oT ocHoBHaTa AeWHOCT e 152 xun.ne, BbLNPEKU
BWCOKWS pasMmep Ha pasxoguTe no NpoBv3vMK 3a onaseaHe Ha oKonHaTta cpega.
MNMevyanbata oT duHaHcoBaTa AEWHOCT CbLUo e yBenudeHa — 21.7% Hap Tasu
3a 2006 r.

2. CubuTuA cnep AaTaTta Ha CbhCTaBsAiHE Ha roAUILHUA (PUHAHCOB OTYeT
Kopurupaiym cbbuTus cnef cbeTaBsiHe HA rogvLLHUA (pMHAHCOB OTYeT He ca
HaCTLNUNW.

3. BeposTHO 6baeuo0 pa3BuTHE Ha NPEANPUATHETO

PaseuTueto Ha nasapa (MWHHA UHAYCTPUS U CTpouTencTeo) B bbnrapusa v Ha
bankaHute obycnaes yBenu4eHO TbpCEHe Ha EeKCMNO3WBW 3a rPaXKaaHCKM
uenwu. MNopagn HepocTaTbYeH KanauuTET HA CbLUECTBYBALUUTE MOLUHOCTU B
APYXECTBOTO W nopagy 4acTUYHOTO UM HECLOTBETCTBME C HacTosALuUTe
usnckeaHuss 3a GesonacHocT, [uHo HutpoMen ALl we peanuaunpa
WHBECTULMOHHA nporpaMa. Ts we 6bae Ha CTOMHOCT 3a OKono 3.2 MUNUOoHA
nesa (NpeuuseH pas3dveT Ha TO3U eTan He € Bb3MOXeH). MHBecTULMOHHUTE
NpoeKTH, BKMIOYEHU B nporpamara, ca 4 6p. v we 6baaTt ocbLyecTBeHu 3a 18
Meceua (anpun 2008 — okromepu 2009). Mo TO3N HauuH APYXECTBOTO Lle
yKpenu nuaepckata Cu no3vuvs Ha nasapa — HacTosil nasapeH Asn B
cTpaHaTa okono 45 %.

4.[lencTBUA B o6nacrTTa Ha HayyHoM3cneanoBaTernickaTa U pa3BoOMHa
AeAHoCT

HpyxecTBoTo He u3BbpLIBa TakuBa AevHocTu. Mo cunata Ha NUUEH3HU
Aorosopu ce npunaraT Bogewm TexHonorm Ha Orica Mining Services,
KoHKpeTHo Ha Dyno Nobel Sweden AB.

5. UHdopmaLua nsucksaHa no peaa Ha ThproBCKUA 3aKOH
OcHoBHUAT kanuTan e B pasmep Ha 7,505,550 nesa pasnpeneneH B 750,555
B6posi 06MKHOBEHU NOMMEHHU aKuMu C HOMUHanNHa ctoHocT 10 neea Ha Besika.



Mpe3 2007 r HAMa NpexBbpIEHN 1 NPUAOGUTH akLUu.

Bb3HarpaxgeHusTa, nonyyeHu obLo npes roguHaTta ot yneHoseTe Ha CbhBeTa
Ha OMpeKTopUTe Ha APYXECTBOTO, € B pasmep 28 xun.ne, ot kouto 18 xun.ne
HadncneHu npes 2007 r.

UneHoBeTe Ha cbBEeTa HAMAT NpaBo Aa npuaodbueat 1 HE NpUTeXaBaT akuun B
APY>XEeCTBOTO.

OvakBaHuTEe WHBECTULMW nNpe3 cneppawlata rognHa € npubnuanTtenHo B
pasmep Ha.(3,200,000 nesa).

lMnaHupaHata nonuMTuka no pasBuTUE Ha nepcoHana e obyyeHue 3a
6esonacHa pabota ¢ HOBWUTE NPOM3BOACTBEHN MaLLMHM Ge3 CbLEeCTBEHO
yBenuyeHue 6pos Ha HaeTusa nepcoHan (e octaHe B pamkute Ha 30 YyoBeka).

6. Hannuue Ha KIIOHOBe Ha nNpeanpUATHETO
IpyecTBOTO He NpuTeXasa KNOHOBE.

7.®MHAHCOBM UHCTPYMEHTH

®duHaHcoBUTE MHCTPYMEHTU Ha [lpy>XeCTBOTO BKMOYBAT NApUYHN CPeACTBa B
6poit n No 6GaHKOBU CMETKW, TbPrOBCKM B3EMAHUSA 1 33 bIDKEHNS.
HpyxecTBOTO He N3non3Ba cneunanHn prHaHCOBN MHCTPYMEHTH.
CovnocTtaBeHu ¢ 2006 r , HAMaNEHMETO HaA HETHUTE B3EMaHUA OT HECBbP3aHu
npeanpuatns e 971 xun.ne.llonobpeHa e n Bb3pacToBaTa CTPYKTypa Ha
TbProBCKUTE B3EMaHMS.

YBenuyeHne Ha napuyHuTe cpeactBa € obuwo 1 608 xun.ne., a ToBa no
6aHkoBu aenosuntu e 1 723 xun.ns..

YBenuyeHneTo Ha TbpProBCKUTE 3aAb/DKEHWA € CNeacTBME OT HapacHanurte
obemu Ha roToBaTa NpoayKUuS.

8. YnpaBneHue Ha (opuHAHCOBUSA PUCK

BanyteH puck

[pyXeCcTBOTO OCbLUECTBABA CAENKN B YyXXAECTpaHHA BanyTa, nopaau Koeto
TO € U3MOXEHO Ha PUCK, CBbP3aH C Bb3MOXHUTE NPOMEHN Ha BanyTHUS Kypc
Ha ponapa Ha CAUWl » weeackata kpoHa. [lpyXecTBoTO He wu3nonsea
cneunanHn UHaHCOBN MHCTPYMEHTU 3a YNpaBfieHWEe Ha BanNyTHUA PUCK
(xemKuHT 1 roubpcu).

KpepureH puck

duHaHcoBUTE aKTMBM, KOWTO wu3naraT [lpyecTBOTO Ha NOTeHUuaneH
KpeauTeH puUck, ca rnaBHO B3eMaHus no npoaaxon. [lpyKecTBOTO € N3NOXEHOo
Ha KpeauTeH pUCK, B Crydail Ye KNMEHTUTE He U3NNATAT CBOUTE 3a4bIDKEHMNSA.
EkcnosuunaTa KbM KpeaMTeH pucCk € B pesynTaT Ha uHAMBUZOyanHuTe
XapaKkTepuCTUKN Ha OTAENHNTE KIMEHTHM.

KpeauTHata nonuTtuka Ha [pyxecTBOTO npeaBmkaa BCEKM HOB KIMEHT W
TakbB 6e3 foroBop Aa M3BbpLUBA MNOKYMKA Cpelly aBaHCOBO nnallaHe.
Hpy>ecTBOTO ycTaHOBABa NMMMTK 3a MOKyNKa 3a BCEKW CBOI KNMWMEHT npwu
Bb3HUKBaHe Ha 3abaBeHo nnawaHe. [lpakTukyBa ce npeycTaHOBABaHe Ha
HOBW AOCTaBKM A0 NoracsiBaHe Ha HaTpynaHuTe 3agbimkenus. MNpepasrnexaa
ce eXeMeCeyHo KpeanMTocnocobHOCTTa Ha KNNEHTUTE.



INnxBeH puck
OpyxecTBOoTO UHAHCUMpa AenHocTTa Cu  npeguMHO  4Ype3 CcobCcTBeHU
CpeAcTBa, Nopaan KOETO He € U3NMOXEHO Ha 3HaYuTeneH MUXBEH PUCK.

NukBupeH puck

[pyxecTBOTO npunara noaxod, KOWTO fa ocurypyu Heobxoaumus nUKBUAEH
pecypc - Aa ce nocpewHaTt HacTbnunuTe 3aAb/DKEHUA NpWM HOPManHW Unu
cTpecoBu ycnosus, 6e3 fa ce peanusvpart Henpuemnueun 3arybu wnu pa ce
yBpeau penytauuaTta Ha [pyxecTBoTo.

9. OTroBOPHOCT Ha pbKOBOACTBOTO

Cnopen 6bnrapckoTo 3aKOHOOATENCTBO PbKOBOACTBOTO crnefsa [a WU3roTesA
AOKNa 3a EeNHOCTTA, KaKTo U (PUHAHCOB OTYET 3a BCsika (puHaHCOBa roauHa,
KOWTO [a AaBa BSApHa U YecTHa npeacrtaBa 3a (PUHAHCOBOTO CbCTOSIHUE Ha
APY>XeCTBOTO KbM Kpas Ha roavHaTta, 3a Herosute (puHaHCOBW pesynTtaTh OT
AeAHOCTTa W 3a napuyHUTEe NOTOUM, B CbLOTBETCTBME C Mpunoxumara
cyeToBOAHa pamka. [lpyXecTBOTO npunara 3a UenuTe Ha OT4yuTaHe no
BvnrapckoTo cuetoBofHO 3akoHopaTencrtso MexayHapoaHute CtaHaapTyh 3a
duHaHcoBo oTumTaHe (MC®O), npunoxumu B EBponeinckua Cbio3. Tasm
OTrOBOPHOCT BKIOMBA: paspaboTBaHe, BHeapsiBaHe W noaabpXxaHe Ha
cucTema 3a BbTpELUeH KOHTPON, CBbp3aHa C WU3rOTBAHETO W OOCTOBEPHOTO
npeacraBaHe Ha (PUHAHCOBU OTYETW, KOMTO [a He CbAbpXaAT CblUecTBEHW
HEeTOYHOCTU, OTKIIOHEHUS U HECHOTBETCTBUSA, HE3ABUCUMO Aanu Te ce AbJukar
Ha u3Mama Wnn Ha rpewka; noabop W MNpUNOXeHWe Ha noaAXoasALM
CYETOBOAHWN NOMUTUKKN, U U3FOTBSAHE HA NPUBNU3UTENHU CYETOBOAHWU OLIEHKM,
KOWUTO ca pa3yMHUW Npu KOHKpeTHUTe obcTosTencTea.

PbKoBOACTBOTO MOTBbpXAAaBa, 4e € [Je’cTBano cbvobpasHo cBouTe
OTrOBOPHOCTW, U Ye (DMHAHCOBUAT OTYET € U3rOTBEH B NBJIHO CLOTBETCTBUE C
MexayHapoaHute CraHaapTM 3a (WUHAHCOBO OTYWTaHE, NPUSIOXKUMKA B
Esponenckns Cbios.

PbKOBOACTBOTO CbLUO Taka NOTBbpXAABa, Ye MpW W3rOTBAHE Ha HACTOALLMSA
AOKNaa 3a [OeWHOCTTa € MpeacTaBusio BAPHO WM YECTHO pasBUTUETO WU
pesynraTtuTe OT AeWHOCTTa Ha NpeanpUsTUETO 3a U3MUHANWA NEepPUo, KaKTo U
HEroBoTO CBbCTOSIHAE W OCHOBHWUTE pUCKOBE, Nped KOUTO € W3npaBeHo.
PbkoBoacTBOTO € ofobpuno 3a u3gaeBaHe f[oknaga 3a gelHocTTa w
duHaHcoBua otyeT 3a 2007 r.
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OIMNTOPCKHU JOKJIAZL U
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JOKJIAL HA HE3ABUCUMMA OAUTOP

o akuyoHepuTe Ha
Huno HutpoMen AL{

Jokaaa BbpXxy GHHAHCOBHA OTYET

Hue wusBbpluMxMe OAMT Ha npuwiokeHus ¢uHaHcoB ordyer Ha JuHo HutpoMen AL
(“dpyxecTBOTO”), BKJIIOUBALL cueToBOAHMA OanaHc kbM 31 aexemBpu 2007 roavHa W oTyeT 3a
JIOXOJIUTE, OTYET 3a NpPOMEHHTE B COOCTBEHHMSA KanuTal, OTYET 3a MapHYHHUTE [OTOLM 3a
roJMHATa, 3aBbpIUBALIA HA Ta3H JaTa, KAKTO M 000OLIEHOTO OMNOBECTABAHE HA CbIUECTBEHHTE
CYETOBO/IHH MOJIMTUKH U APYTUTE NOSCHUTENHH NPUIOKEHHS.

Omeoeopuocm Hap‘b1€0600€m€0”10 3da gbuuaucoewz omuem

OTroBOpHOCTTA 32 W3rOTBAHETO M JOCTOBEPHOTO MPEACTaBSHE HA TO3M (PHHAHCOB OTHET B
CbOTBETCTBHE ¢ MexayHapoJHHTE CTaHJApTH 3a (HHAHCOBH OTYETH, MPWIOKHUMH B
Eeponetickus Cblo3, c€ HOCH OT pbKOBOACTBOTO. Ta3H OTFOBOPHOCT BKIIKOYBA: pa3paboTBaHe,
BHeJpsBaHE W TOJIBPXKAHE HA CHCTEMa 3a BBLTPELUEH KOHTPOJ, CBbP3aHa ¢ M3rOTBAHETO H
JIOCTOBEPHOTO MNpeACTapsiHe Ha (PUHAHCOBH OTYETH, KOMTO [a HE CbABPKAT CbLICCTBEHH
HETOYHOCTH, OTKJIOHEHHS W HECHOTBETCTBHSA, HE3aBUCHUMO [ajld T€ C€ ObJ/DKAT HA W3MaMa WM
Ha rpeika; noadop W INpUIOKEHHEe Ha MOAXOIALIM CUETOBOAHHM MOJMTHKH; W H3rOTBSHE Ha
NpHONTH3HUTENHH CYETOBOJHH OLIEHKH, KOMTO Ca pa3yMHH NP KOHKPETHHUTE 0OCTOATENICTRA.

Omeogoprocm na ooumopa

Hainara oTroBOpHOCT ce CBe)kJa [0 M3pa3siBaHE HA OJUTOPCKO MHEHHE BbPXY TO3H (PMHAHCOB
OTYET, OCHOBABAIO C€ HA H3BBPIIEHHA OT Hac oauT. Hammat ogur Ge nposeaeH B
ChOTBETCTBHE C M3UCKBAHUATAa Ha MexXIyHapoJHUTEe OJWUTOPCKH cTaHAapTu. Te3u cTaHaapTu
Hajlarat crnasBaHe Ha €THYHHTE M3MCKBaHMA, KAKTO M OJWTHT Ja OBJe IUIaHHpaH W NnpoBeleH
TaKa, ue HUe Jia ce YOequM B pa3syMHa CTeleH Ha CHUIYPHOCT JAOKONKO (PHHAHCOBHAT OTYET He
ChABPKA ChLIECTBEHH HETOYHOCTH, OTKIIOHEHUS H HECHOTBETCTBHUA.

OmuTBT BKJIOYBA MBMBJIHEHHETO HA TPOLEAYpH, C L€ [OoJyuyaBaHe HAa OIHUTOPCKH
JIOKa3aTeICTBa OTHOCHO CYMHTE W OINOBECTABAaHMATA, MpeACTaBeHH BbB (HUHAHCOBHMSA OTYET.
H3bpanure mpouesypH 3aBUCAT OT NpELEHKATa Ha OJUTOpa, BKIIIOYMTENHO OLEHKAaTa Ha
PHCKOBETE OT CBIUECTBEHH HETOYHOCTH, OTKJIOHEHHS M HECHOTBETCTBUS BBHB (DHHAHCOBHSA
OT4YET, HE3aBUCHMO Jajli T C€ ABbJDKAT HAa W3Mama WM Ha rpewka. [Ipy u3pbppliBaHeTo Ha TE3H
OILIGHKH Ha PHCKA OJUTOPBT B3€Ma 110 BHHMAaHHE CHCTEMATA 3a BbTpelleH KOHTPOIN, CBbp3aHa ¢
W3rOTBSIHETO M JOCTOBEPHOTO TMNpeACTaBiHE Ha (HUHAHCOBHA OTYET OT CTpaHa Ha
NpeanpuaTHeTo, 3a Ja pa3paboTH OIUTOPCKH MPOLENYPH, KOMTO ca MOAXOAALM NPH TE3H
0o0CTOATENCTBA, HO HE C LieJl W3pa3siBaHE HA MHEHHE OTHOCHO €(PeKTHBHOCTTA Ha CHCTEMara 3a
BBTpELLUEH KOHTPOJ Ha rpeanpusaTHero. OOUTHT ChILO TakKa BIJIFOYBA OLICHKA HA YMECTHOCTTA
Ha TIpUJIAraHUTe CYETOBOAHHM MOJHTHKH W Pa3syMHOCTTa Ha NPUOIH3MTENHHTE CYETOBOJHH
OLleHKH, HalpaBeHH OT PBKOBOJACTBOTO, KAKTO M OLEHKAa Ha LIJIOCTHOTO MNpelCTaBiHE BbHB
(hMHAHCOBHS OTYET.

Cuurame, ye rojyuyeHUTe OT HAC OJUTOPCKH [OKA3aTesiCTBa ca MNOAXOIAIUK W JOCTAaThYHH 3a
dbopmupaneTo Ha 6a3a 3a U3paszsBpaHe Ha HALETO MHEHHE.

KMMI™ Bbazapua OOA, Gbazapcko gpykecmBo ¢

o2paHuyeHa omaoBopHocm u dupma-daeHka Ha KITMIT BnucaHo 8 TopzoBckun {BAN BGO06 RZBB 9155 1060 2664 18
mpekama om He3aBucumu drupmu-yAeHKU, QUAUBAU Ha peaucmbp npu AzeHuus no BIC RZBBBGSF

KMMI™ MHmepHewbHbA, wleduapcko cgpykeHue. BnucBaHuama EMK 040595851 Paiihaiizenbank (Bbacapus) EAR



FBaza 3a keanugpuyupano muenue

Kem 31 nmexemBpu 2007 roaumHa e H3BBpLUEHAa MNpeoLEHKAa Ha MallMHH, O0OpYy/ABaHe,
TPAHCIIOPTHHU CPEACTBA U CTOMAHCKK MHBEHTap Ha obuia ctoiHocT 163 xun.jB. J{pyxkecTBoTO €
MPWIOKUWIO MOAXOJ HAa NPEOLEHKA, NMPH KOHUTO He ca CNa3eHU H3UCKBaHMATA Ha T. 36 OT
MCC 16 UMoTH, MallMHHA ¥ CHOPBAKEHHS, & UMEHHO, Y€ KOraTo ce MPEeOleHABAT IbJroTpaiiHu
aKTUBH, LENHUAT KJIac OT HMMOTH, KbM KOWTO TO3M aKTUB MpPHHAJIeKH, TpsadBa ga Obie
MpeoLieHe .

Keanupuyupano muenue

[To Halle MHeHHe, ¢ M3KITIOUYEHHE Ha edekTa OT KOpEKLMHUTE, aKO TAKHBA ChLIECTBYBAT, KOMTO
6uxa Mornu 1a 6baaT onpeneneHH 3a HEOOXOIUMH, B Clly4aii 4e HHe OiXMe B ChCTOAHHE 1a ce
yOeauM B pa3syMHa CTENEH HAa CUTYPHOCT OTHOCHO OLIEHKaTa Ha MAalIUHUTE, 000pYyJBAHETO,
TpPaHCMOPTHUTE CpPEeICTBA W CTOMAHCKUA MHBeHTap kbM 31 nekemBpu 2007 roauua,
(hMHAHCOBMAT OTYeT JaBa BAPHA M YeCTHAa MpejacTaBa 3a (UHAHCOBOTO CBHCTOSHHE Ha
Hpyxectroro kbM 31 mnexemBpu 2007 roausa, KakTo U 3a HEroBuTe (PMHAHCOBU PE3yNTATH OT
JeHHOCTTa M 3a TMapUYHHTE MOTOLM 3a FOAMHATa, 3aBbpliBallla TOraBa, B ChOTBETCTBHE C
MesxnyHapoAHHTE CTaHAAPTH 3a GUHAHCOBU OTUETH, NMpWIokuMH B EBponeiickus Cpio3.

Joxiaa BepXy APYrH NPAaBHH H HAA30PHH H3HCKBAHHA

Toouuen oorxnao 3a Oetinocmma Ha [pydxcecmgomo cvenacHo uzuckeanuama na ui. 33 om
3akoua 3a cyemo8ooCcmeomo

ChrnacHO M3MCKBAHHUATA Ha 3aKOHA 3a CUETOBOJCTBOTO, HHE JOKJajBame, Ye MCTOpUUYECKATa
thuHaHcoBa MH(GOpMALMS U3rOTBEHA OT PHKOBOJACTBOTO U MpPEACTaBEeHa B FOJUIIHMS JOKIA] 34
JedHocTTa Ha Jpy»KeCcTBOTO, ChriacHO 4i. 33 oT 3akOHa 3a CUETOBOJCTBOTO, CHOTBETCTBA BhHB
BCHUYKH CBILECTBEHH acleKTy Ha (UHaHCOBaTa HHPOPMALU, KOSTO Ce ChABPKA B OJIUTUPAHUSA
roauileH uHaHCOB oTveT Ha J{pyKeCcTBOTO KbM H 3a FOAMHATA 3aBbpliBalla Ha 31 gexeMBpu
2007 roguHa. OTroBOPHOCTTA 3a HU3rOTBAHETO Ha FOAMIIHMS JOKJaja 3a JAeMHOCTTa, KOWTO €
on00peH oT YnpaeutenHus ceBeT Ha /[lpyxkectBoto Ha 11 Mapr 2007 r., ce HocH OT
PBKOBOACTBOTO Ha [{pyxecTBOTO.

Jobpuna KanosiHosa

I'un6spT MakKon / !
‘ Pezucmpupan ooumop

Ynpasumen L
/

HRobpuHa
KIIMI" Bearapus OO/ 0293 Kanostosa
yi. “@puteod Hancen” PerucTpupar OguTop
Codus 1142

Bbrarapus



JIMHO HUTPOMEN AJl, TAHATTOPHILIE

CUETOBOJHH BAJIAHCH
3a rogunure, npukitouBay Ha 31 nexemepn 2007 u 2006

Bcuuku CYMH Ca B XWIAIH 6Lnrapcxﬂ JieBa, OCBEH aKO HE € NTOCOYCHO IpYyro

benexxa KM Ksm
31.12.2007 31.12.2006
OBJIFOCPOYHHU AKTHBH
HMoTH, MalUMHH, ChOPBKEHHS U 000pyIBaHe 6 2,951 2,984
HematepuanH akTHBH 6 17 36
2,968 3,020
KPATKOCPOYHH AKTHUBH
MarepHasiny 3anacu 7 1,831 1,308
TBProBckH U APYTH B3eMaHHsA 8 1,986 2,966
[MapwuHH cpeacTBa ¥ NAPHYHU CKBHBAIECHTH 9 4,843 3,226
8,660 7,500
I BJITOCPOYHHU 3AIBJIDKEHKWA
OTcpodeHH JaHbIH 18 20 29
KPATKOCPOUHH 3AIBJDKEHMA
TBProBCKH H APYIH 3aAbIDKEHHS 10 1,657 1,088
HETHHU AKTHUBH 9,951 9,403
KAIIMTAJ
OcHoBeH KanuTal 11 7,506 7,506
PeseprH 633 330
Harpynana nevan6a 1,812 1,567
OBLHO KATIMTATN 9,951 9,403
//N,,,
Iloanucanu ot uMero Ha J{uHo oMen AII
IIpoxypuct \
.
I'mageH cueroBoauTEN N

Maprt 2008
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JIMHO HUTPOME/ AJl, TAHATIOPHLIE

OTYETH 3A NPUXOJHTE H PASXOJJUTE
3a roauHuTe, NpUKouBaiiy Ha 31 nexkemepu 2007 u 2006
BCHYKM CYMH Ca B XWIAH OBbJITapCKH JiEBd, OCBEH aKO He € NOCOYEHO IpYyro

Benexka INogunara, IN'opunara,
TIPUKJTIOYBAIlA Ha OpUKIIOYBalla Ha
31.12.2007 31.12.2006
[Mpuxonu 12 14,924 11,878
Jlpyrv npHxoaH - -
14,924 11,878
Pa3xonu 3a MaTepUant U KOHCYMaTHBH 13 (10,210) (7,694)
CTOMHOCT Ha MPOJa/ICHUTE aKTHBH (590) (610)
H3MeneHMe Ha 3anacure OT MPOXYKLHA H

HE3aBbPIIECHO TPOU3BOJICTBO 214 4
Pasxo/u 3a BHIIHU YCITyTH 14 (944) (720)
Pasxonu 3a mepcoHana 15 (588) (494)
Pazxomu 3a aMOpTU3aiHs 6 (591) (655)
Jpyru pasxoau 16 (358) 4)
(13,067) (10,173)

MEYAJIBA OT JEMHOCTTA 3A IEPUOJIA
DUHAHCOBU NMPHXOIU 168 159
(DUHAHCOBH pa3XxoH (11) (30)
OUHAHCOBH NPUXOIH, HETHO 17 157 129
MEYAJIBA TTPEJIN JAHBIIN 2,014 1,834
Pasxon 3a naubk 18 202 267
HETHA TEYAJIBA3A TIEPHUOJIA 1,812 1,567

Ilpokypwuct \

I'maseH cyeToBOAMTEN

7. Mapr 2008 \

le/IJ'IO)KeHHTe OeJlesKKH ca HeJeJIHMa 4acT OT HACTOALIUTE (bHHaHCOBH OTHCTH.

0293

Bobpuna

Kanonnosa




JIMHO HUTPOMEJI AJl, TAHATIOPHILE

OTYETH 3A ITAPUYHHUTE ITOTOLIH
3a roauHuTe, NpHKIIOYBamy Ha 31 nekemBpn 2007 u 2006
BcHukn cymu ca B XHIIAAM ObArapckH JeBa, OCBEH aKo He € MOCOYEHO [PYyro

Fomunara, INonunara,
MPUKJIIOYBAIA HA NPUKIIOYBaIla Ha
31.12.2007 31.12.2006
TMTAPUYHH MTOTOLU OT ONIEPATUBHA JIEMHOCT
18,934 13,547
[TapuyHy NOTOLH, NONYYEHH OT THPrOBCKH KOHTPAareHTH
[MapuyHM NOTOLM H3TUIATEHH HA THPTOBCKH KOHTPAreHTH (14,821) (11,108)
[TapuuHK NOTOLH, CBHP3aHM Bb3HATPAXKICHUA Ha MepcoHata (587) 481)
[lnaTeHu naHbIM BbpXy nedanbara (317) (277)
HETEH INTAPHYEH ITOTOK OT OIIEPATHBHA JEMHOCT 3,209 1,681
MAPWUYHH MTOTOLIU OT HHBECTUIIMOHHA JEHHOCT
Nokynka H nponax6a Ha TBATOTPaiiHK aKTHBH (376) (1,115)
IMapy4Hy NOTOUHM OT IMXBHU 195 67
HETEH ITAPHYEH [TOTOK OT UHBECTULIMOHHA JEMHOCT (181) (1,048)
MAPUYHH IMTOTOLIM OT ®HUHAHCOBA JIEMHOCT
Hannaren nuBHIeHT (1,411) (892)
HETEH MMAPHYEH [TOTOK OT ®UHAHCOBA JEHHOCT (1,411) (892)
HETHO YBEJIMYEHUE HA ITAPHYHH CPEJICTBA U
IMAPHYHH EKBUBAJIEHTH 1,617 (259)
MAPUYHH CPEJICTBA U ITAPUYHU EKBUBAJIEHTH B
HAYAJIOTO HA ITIEPHOJIA 3,226 3,485
MAPUYHH CPEJICTBA U TAPUYHU EKBUBAJIEHTH B KPA A
HA TIEPUOJIA (Genexxka 9) .. 4,843 3,226
Y ,
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JUHO HUTPOME] A/J], TAHATTOPHILE

OTYETH 3A NTPOMEHHUTE B COBCTBEHHA KAITUTAII
KsM 31 nexemspu 2007 n 2006
Beuuky cyMu ca B Xuiisiau 6bJ1rapcky JjieBa, OCBEH aKo He € TIOCOYEHO JAPYro

OcHoOBEH Hatpynana Pezepsu O6mo
Karmrasi nevanba /
(3aryba)

CAJIIO KbM 1 AHYAPH 2006 7,506 992 230 8,728
Pesynrar 3a niepnona - 1,567 - 1,567
Pasnpenenenue Ha neyanbara - (100) 100 -
HannateHn auBuaeHT (892) (892)

CAJII0 KbM 31 JEKEMBPH 2006 7,506 1,567 330 9,403
Pesynrat 3a nepuoaa - 1,812 1,812
Pasnpenenenue Ha neyanbara - (156) 156 -
H3mnared AMBUACHT (1,411) - (1,411
Ipeouenenu JA - 163 163
JApyru u3MeHeHus - (16) (16)

CAJII0 KbM 31 JEKEMBPH 2007 7,506 1,812 633 9,951
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JUHO HUTPOMEJL A]l, TAHATTOPUILE

BEJIEXXKHU KbM ©®HMHAHCOBUTE OTYETHU (npoxbiikeHue)
3a rogunuTe, npukinouBay Ha 31 nexemspu 2007 n 2006
BCcHUKH cyMH ca B XWIIAH OBJIrapCKH JIEBa, OCBEH aKO HE € TIOCOUEHO APYro

Croabpxanne
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JIMHO HUTPOME/I AJT, TAHATIOPHILE

BEJIEXKKH KbM ®UHAHCOBUTE OTUETH (npoabixenue)
3a roguHMTe, NpUKTOYBaiy Ha 31 nexemBpu 2007 u 2006
Beuukd cyMH ca B XWILIH GBJIFAPCKH JI€BA, OCBEH aKO He € TI0COUEHO APYro

MPABEH CTATYT H IPEAMET HA TEMHOCT

Juno HurpoMen Al (HpyxecTBoTO) € perucTpupaHo B [la3ap/LKUIIKH OKpBkKEH ChbA ¢ (GHPMEHO
aeno Nol125/1996. OcHoBHHAT kanuTal € B pa3Mep Ha 7,505,550 nepa pasnpeneneH B 750,555 Gpos
OOMKHOBEHH MOWMEHHH aKUMH ¢ HOMHHAJTHA cToiHoCT 10 JieBa Ha BCAKA aKLMs.

ITpenmMeTsT Ha AEHHOCT HA IPYIKECTBOTO €:

= [POU3BOJCTBO, CbXPAHEHHE U THPrOBHs C KCILIO3MBH 32 MPaXIAHCKH LIEJIH;
= MPOEKTHPAHE H U3BBPLIBAHE HA B3PUBHH PaboTH;
= MapKeTHHI Ha MPOU3BEAEHUTE MPOLYKTH.

BA3A 3A H3T'OTBSIHE
H3paszaBane HA CHOTBETCTBHE

Te3u GUHAHCOBH OTYETH Ca H3rOTBEHH B CHOTBETCTBHE ¢ MexX{yHapoJHHUTE CTAHOAPTH 32 HHHAHCOBO
oruutane (MC®O), npuern or Kommucusta nHa Esponeiickus cbio3, usrorBeHu ot bopma no
MEXXYHapOJHHU c4eTOBOAHU cTanAapTH (BMCC).

Ba3za 3a a3mepBane
Te3u pUHAHCOBH OTUETH Ca U3TOTBEHH B CHOTBETCTBHE C NPHHLIMIA HA HCTOPHUYECKATA LIeHA.

MertoauTe M3MoN3BaHH 3a OMpejeNsHe Ha CrpaBeUIMBHTE CTOMHOCTH Ca OMOBECTEHH B JETaiiu B
oenexxka 4.

DyRKIAOHAIHA H NPe3eHTAHOHHA BAIYTA

Te3sn ¢unancoBu oTuetH ca npeactaBeHd B Owiarapcku nesa (BGN). bwearapckuar nes e
¢dyHKUMOHaTHaTa BalyTa Ha JlpyxectBoTro. PHUHaHCOBaTa HHGOpPMALIMA, ChABPKAILA C€ B FOAUIIHHS
(HHAHCOB OTYET € NPEICTaBeHa B XHJIAIH JIeBa.

H3no3Bane HAa OUEHKH H npCOeHKH

HsroreaHeTo Ha dHHaHCOBHTE OTYETH B ChOoTBeTCTBHE ¢ MCOO M3HCKBa PBHKOBOACTBOTO Aa NPaBH
OLICHKH, MNPEABIKIAHHA H JOIMYCKAaHHA, KOMTO BJHMAAT HA TNPWIAraHeTo Ha MOJMTHKMTE M Ha
OTYETCHUTE CYMH Ha aKTHBM M MAcHBH, NPUXOAM U pa3xonu. PeamHuAT pe3yaTtaT moxe aa Obae
pas3jiMYeH OT T€3H OYAKBAHHA.

OuakBaHHATAa U OCHOBHHTE JOMYCKaHUA ce Mpepa3sriekIaT BbB BCEKH OTYeTeH nepHoa. [loBropHOTO
npepasrjieXjaHe Ha CYETOBOAHHTE OLIGHKM c€ TMpH3HaBa B MepHOoAa, B KOWTO OIlEHKaTa e
npepasriefiaHa, KOraTo NpepasriexIaHeTo 3acira caMo TO3H HepHOoA, WM B TMepHola Ha
npepasriexIaHeTo U ObaeiiM NEPUOIH, ako MPepa3mIekTaHETO OKa3Ba BIMAHHE HA CeTallHHA U Ha
ObACIU NEPHOIH.
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JIMHO HUTPOME] AJl, [TAHATHOPHILIE

BEJIEXKH KbM ®HHAHCOBUTE OTYETH (npoasmxenue)
3a roguHuTe, NpHKIIOUBAINY Ha 31 nekemsph 2007 n 2006
BCHYKH CyMH ca B XHIAAH OBATapCKH 1€Ba, OCBEH KO HE € NOCOYEHO IPYro

Hndopmanus 3a 3HaAUUTENHH MO3HLMH, KOHTO €a 3aCE€THATH OT OLIEHKH HAa HECUTYPHOCTTAa U KPUTHYHU
JOMYCKaHHMs MPH MpWIaraHe Ha CYETOBOJHHTE MOJHTHKH, KOMTO MMAaT CBIIECTBEH €(eKT BBPXY
CYMHTe MPU3HATH BB (PMHAHCOBUTE OTYETH CE ChAbPrKa B CJCIHHTE OENEHKKH:

¢ benexka 6 — JIbArorpalinu akTHBH

e benexxa 8 — THproBckH U ApYry B3€MaHUs

¢ benexxa 10 — Teproecku u apyru 3aabKEHUS

JeHcTBAMIO HpeXUPHATHE

DuHAHCOBHTE OTHETH Ca U3rOTBEHH Ha 0a3aTa Ha IPEeANoJIOKEHHETO, Ye JIpy:KecTBOTO € AeHCTBAIO
npeanpUsaTHe.

SHAYAMH CHETOBOJIHH NOJIMTHKH
JAbarorpaiinm aKTHBH

Cobcmeenu akmugu

HmotuTe, MalIMHHUTE, CHOPBKEHHATA, 00OPYJIBAHETO U HeMaTepHAIHHTE aKTHBH C€ OTYMTAT MO LiEHa
Ha npuAOOWBaHe WM MpeolieHeHa CTOHHOCT, HaMaJleHa ¢ HaTpyNaHaTa aMOpTH3aLMs (BHX MO-10Jy) H
3ary6u oT obesneHka (BHX CUeTOBOJHA MOJHTHKA r). LleHaTa Ha npupobuBaHe BKJIIOYBA pa3sXxoMTe,
KOWTO JAMPEKTHO Ca CBBP3aHH ¢ NpHA0OMBaHe HAa aKTHBA, KAaKTO M Pa3xoAM MpPAKO OTHACAILM ce A0
NpHBEXJaHe HAa aKTHBA [0 MECTOMOJOKEHHeTO H CBhCTOSHHETO, HEOOXOOWMH 3a HerosaTa
eKCIUIoaTalMs MO Ha4yHHA MpeABHAEH OT PBKOBOACTBOTO. PasxoauTe 3a BBTPEIIHO T€HEPUPAHH
peryTauus U THProOBCKH MapKu ce mpHu3HaBaT B OtdeTa 3a JOXOAMTE KaTo pa3XxoJ B MOMEHTa Ha
TAXHOTO Bb3HUKBAHE.

CroifHOCTTa Ha aKTHUBHTE NOPUIOOUTH IO CTOMAHCKH HAYWMH BKJIOYBA HaNpaBeHUTE pa3Xxoau 3a
MaTepHanH, AUPEKTHO BIOXKEH TpyAd M ChOTBETHaTa MPONMOPLMOHANTHA 4YacT OT HENpeKuTe
NpOM3BOACTBEHH pa3xoAH; pPa3XOJWTe TMpPAKO OTHACALIM C€ [0 [PUBEXIaHE Ha aKTHBa JO
MECTONOJIMKEHHE M CBCTOSHHE HeoOXOOWMHM 3a HeropaTa eKCIUloaTalMs; I[IbpBOHaYalHa
NpUOJIM3KTETHA OLIEHKA Ha Pa3XOJUTe 3a IEMOHTaXK U MPeMECTBAHE HAa aKTHUBA W 3a BH3CTAHOBABAHE
Ha IUIOIIafKaTa Ha KOATO € Pa3ioJloiKeH.

IMocneapaioro oTyMTaHE HA UMOTHUTE, MAILHUHHTE, CHOPBKEHHUATA U 00OPYIBAHETO CE OCBIUECTBABA
Mo UeHaTa Ha MpuAOOMBaHe, HaMalleHa ¢ HATpylaHa aMOpTH3aLUA (BHXK BHX MO0-I0y) M 3aryba ot
obe3LieHKa (BHXK CHETOBOIHA MOJIMTHKA I MO-JONY ).

Koraro B HMOTHTE, MAIIHHUTE, CHOPBKECHUATA H 060pyz[BaHe’r 0 C€ CbABPKAT KOMIIOHCHTH ¢ pa3jinyHa
NpOABJIKHUTEC/THOCT Ha MOJIE3CH XKHUBOT, TC CE€ OTYHUTAT OTACIHO.

PrvroBoacTBOTO Ha Jlpy:KECTBOTO € BH3MPHENO MOJHTHKA HA KAUTAJIM3UPAHE HA aKTHBH B CiIyuaH, ue
TAXHATA LieHa Ha NpuaoOHBaHe € eKBUBAJIEHTHA Ha, WIIH HAJBHINIABA HUBO HAa CHLIECTBEHOCT B pa3Mep
Ha 500 nesa.

[Neuan6tu n 3ary6u npu npogaxda Ha UMOTH MalllMHH, CHOPBKEHUS U 000pYABaHe ce OpeAesAT KaTo
Ce CpaBHABAT NOCTBHIVIEHHATA OT NpoAaxbaTa ¢ OTYETHATA CTOHHOCT Ha HMOT:Zﬁa'umHH, CBOPBIKEHHA
1 0bOpyABaHE U ce MpPU3HaBarT B ,, APYTH NMpUXoaHu™ B oTYeTa 3a AoxoauTe. Konaro npeolLieHeHH akTHBH
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IIMHO HUTPOMEJ] AJl, TAHATIOPHLLIE

BEJIEXKKH KbM ®HHAHCOBHTE OTYETH (npoxbinkeHne)
3a roguHuTe, NpukMovBalny Ha 31 nexemepu 2007 u 2006
Benuky cyMu ca B Xwiisiin ObJIrapcky JieBa, OCBEH aKo HE € [10COUYEHO IPYyTo

ce MpojaBaT cyMaTa Ha MpeoLeHbYHHUs pe3epB ce TpaHC(epHpa B HAaTPyMaHW Medayiou u 3ary6u or
NpeIxoIHH OJIUHH.

Ilocneosawyu pazxoou

Pa3xozm BB3HUKHAJIU, 34 Jia C€ NOAMCHHU TIJAB€H KOMIMOHCHT Ha AaKTHB OT HUMOTUTEC, MAIIUHHUTE,
CBHOPBIKCHUATA U O60pyIIBaHCTO, KOHMTO ce OT4YHTa OTACJIHO, BKITIOUHUTE/THO H pa3XxoJy 3a HHCHEKLHA U
OCHOBEH PEMOHT, Ce KaluTaJu3upar. [Ipyru nocjieiBaiiy pa3xoim ce KalHuTau3upaT, cCaMo KOrato ce
yBeau4aBa OblelaTa HKOHOMHYECKAa M3rojia OT akTHBAa. BCHYKM OCTaHa M pa3XoAM ce MPH3HABaT B
OryeTta 3a AOXOIHUTE KaTo pa3xol B MOMEHTa Ha Bb3HHKBAHETO UM.

ITocaedsawya ouenka
K1Mm 31.12.2007 e uzBbplieHa € NpeorieHKa OT HE3aBUCHM OLIEHUTEN MO METO/1a Ha Ma3apHUTE aHAIO03U

Ha MAIIIMHH H CbOPBIKECHHUA, TPAHCIIOPTHU CPEACTBA H CTOINMAHCKH UHBEHTAp.

Amopmuzayun

AmopTuzauusTa ce HauuciasBa B Otdera 3a jgoxonure Ha 6a3a JIMHEHHHs METOJ Bb3 OCHOBAa Ha
O4YaKBaHMA CPOK Ha IMOJIE3€H XKXHBOT HA HMOTHTE, CHOPBIKCHHUATA U 060pyIIBaHCT 0, KOUTO C€ OTYHUTAT
OTAETHO. AKTHBHUTE 3aKyMeHH noja popmara Ha PUHAHCOB JIM3UHT, C€ AMOPTU3UPAT 3a MO —KPATKUA OT
NEePpHOAUTE — MEPUOJa HA JIM3BUHTOBHS IOTOBOP HWJIHU NEpUOda Ha TEXHHUA IMOJIC3CH XKHUBOT. 3eMdra He ce

aMOpPTH3HPA.

AMOpTI/I3aI_II/IﬂTa Ha aKTHBa 3aro4Ba, KOrato TOH € rOTOB 3a yrIOTpe6a T.€.KOrato € Ha MACTOTO H B
CbCTOSAHHETO, HeO6XOIII/IMI/I 3a HeroBaTa €KCIutoaTalus rno Ha4vHa rnpeaBuC€H OT PbKOBOACTBOTO.

AMOpTI'BaI_lHﬂTa Ce€ NMpeyCTaHOBABA HA IMO-paHHAaTa OT JaTaTa Ha KOATO aKTHBBT € Knacn(bnunpaH KaTo
ABbPXKaH 3a npozla)ic6a HJIK JaTaTta, Ha KOATO aKTHBBT € OTIIUCAH.

AMOpTI/I3aI_1PIOHHI/ITe HOPMH I10 I'pYIH aKTHBU Ca KAKTO CJIeABa:

2007 2006
Crpanu 4% 4%
ManmHu U ChOpBKEHHS 10% 10%
TpancnopTHH cpeacTea 10 - 25% 17.5-25%
CronaHCcKu MHBEHTAp 10 - 50% 10 - 50%
HemartepuanHu akTHBM 12.5 - 50% 12.5-50%

Mareprannn 3anacH

MatepuanHute 3amacu ce OTYHTAT MO MO-HHUCKATA OT TAXHATa CeOECTOMHOCT M HETHA pealu3yeMa
croiiHocT. HeTHarta peanusyema CTOHHOCT € mpennosiaraemMara npojaxxHa LeHa B HOPMaJHUA XOJ Ha
CTOMAHCKATa JeHHOCT MUHYC NPUGIU3UTENHO OLIEHEHHTE pa3Xod, He0OX0AMMH 3a OChLIECTBABaHE Ha
npoaaxbaTa. OTyeTHaTa CTOMHOCT HA MaTEpUATHUTE 3anacu ce 6a3upa Ha MeTo/la Ha MbpBa BXOAALLA
- ObPBa U3XOJsLIA CTOHHOCT H BKJIIOYBA HAMPABEHHTE Pa3XxOJH MO NPHUIOOMBAHETO UM M Pa3sXOJIHUTe,
HalpaBeHH BbB BPb3KA C JOCTaBIHETO MM [0 CEraliHOTO MeCTOMoJoKeHHe W chbcTosiHue. [lo
OTHOLIEHHE Ha MPOM3BEICHUTE MaTEPHATIHH 3aacH M HE3aBbPLIEHOTO MPOU3BOACTBO, Ce0ECTOMHOCTTA
BKJTIOYBA MOJAXOASILA YaCT OT OOIONPOU3BOACTBEHUTE pa3xoau 6a3upaHd Ha HOPMaJHus OnepaTHBEH
KanauureT. TBpProBCKUTE OTCTBHIKH, pabaTd W APYTH MOAOOHH KOMIOHEHTH a/:ﬂ nMpUcHajaT mpu

i
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AUMHO HUTPOME]/ AJl, TAHATTIOPUILE

BEJIEXXKH KBM GPUHAHCOBHUTE OTYETH (npoxbiukeHse)
3a roguuuTe, NpUKIIOYBaiy Ha 31 nekemepu 2007 1 2006
BcHYKH CyMH €a B XHIA AU OBJITADCKH JIEBA, OCBEH aKO He € OCOYEHO IpYro

onpeje/ssHE Ha pa3sXoAMTe MO 3akymyBaHe. IIpH CTOkHTE OT BHOC pa3xoaure 3a MpHIOOHBaHe
BIUIIOYBAT MHTA, TPAHCMOPTHH, CIIEAUTOPCKH, MHTHHYECKO TOCPEAHHYECTBO, KAKTO M PasXOAH Mo
CKJIaJIHpPaHe H ChbXpaHABaHe.

Hernara peainzycmMma CTOMHOCT € O4aKBaHaTa NnpoaaxKHa LeHa B HOPMAJICH X0 Ha 6H3Heca, HaMalJicHa
C OYaKBaHHUTE pa3xOJy MO 3aBbpLIBAHEC H npoz[ax(6a.

PHHAHRCOBH HECTPYMEHTH

Heoepusamusnu (unarncoeu uncmpymenmu

HeﬂepHBaTHBHI/ITe (I)HHaHCOBH HHCTPYMCHTH BKJIIOYBAT HWHBECCTHLUHH B KalHUTAaJIOBH H AbJIIOBH
HHCTPYMEHTH, TbPrOBCKH H JPYrH B3€MaHHdA, NMapH H NapHYHH CKBHBAJCHTH, 3aCMH, THBPrOBCKH H
JpYTH 32IbJDKEHHS.

HenepusatnBHNTE (PUHAHCOBH WHCTPYMEHTH MbPBOHAYAHO Ce OTYMTAT MO CMpaBeljiiBa CTOWHOCT
TUTIOC 38 HHCTPYMEHTH, KOHTO He ce OTYMTAT MO CMpaBeAjiiBa CTOHHOCT B rnedyanbara uiM 3arybara,
BCHYKH OTHacfAlliM C€ pasxodH mno npuaodbusaHero. Crexl NMbPBOHAYAJIHOTO TMpPH3HABaHE
HeJIEpUBATHBHUTE (PUHAHCOBH HHCTPYMEHTH C€ OTYMUTAT KAKTO € OMHCAHO MO-A0Y.

ITapuTe M napH4HUTE EKBHBAJIEHTH BKJIIOYBAT HAJTMYHH MAPHYHH CPEICTBA, pasiUialliaTe]IHH CMETKH B
OaHKH, aKpeIUTHBH M KPaTKOCPOYHH GAHKOBH JEMO3UTH C OPHTHHATIEH MATyPHUTET OT TPH Mecela HilH
1o-kpaThK. baHkoBH OBBpApadTH, KOMTO Ce M3IUIAILAT NMpPH TOWCKBaHE M ca CbCTaBHa 4acT OT
yNpaBjieHHETO Ha MApPHYHHTE MOTOLUM Ha JIpy’kecTBOTO ca BKIJIIOYEHM KaTO 4YacT OT MapUTe H
NapuvHHTE EKBHBAICHTH 3a LIEJIMTE HA OTHETA 33 MapHYHHA MOTOK.,

OTunTaHeTo Ha PUHAHCOBHUTE MPHXOIH H Pa3XO/H € OMHCAHO B GellexKa H.

Husecmuyuu, ovporcanu 00 nadeox:

Axo JIpy:KeCTBOTO HMa HaMepeHHe H BB3MOXKHOCT J1a AbPXKH IBbJIrOBH HHCTPYMEHTH 0 MAJEXK, TE CE
KIaCUPULIMPAT KaTo IbpKaHH 00 mnanex. WHBECTHLHM, AbpKaHH [0 Naaek ce OTYMTAT [0
aMOPTH3UpaHa CTOHHOCT MO MeTo/Ia Ha e)eKTHBHATA JIMXBA, HAMAJIEHH C TTOC/IeIBAIH 00E31EHKH,

Hpyeu ungecmuyuu
JpyrH HelepHBaTHBHH (PMHAHCOBH HHCTPYMEHTH C€ OLIEHABAT MO aMOPTH3HPaHa CTOMHOCT MO MeToaa
Ha epeKTHBHATA JINXBA, HAMAJIEHH ChC 3aryOH OT 06€e3LIEHKa.

Tvpzoscku u Opyeu ezemanus

TwproeckuTe M Apyru B3eMaHHs ca NMPEACTaBEeHH MO aMOPTH3HpaHa lieHa Ha NpUaoOHBaHe, HaMaJleHa
CbC CYMHTE, 3@ KOUTO CE€ O4aKBa Aa He Obaar u3riateHH obpatHo. [TocaenqHure ca nMpeacTaBeHH KaTo
3aryou oT oOe3lieHKa Ha 6a3aTa Ha H3YHCJIEHHTE Bb3CTAHOBHMH CTOMHOCTH Ha ThPrOBCKHTE B3eMaHHs
(BMXX CHETOBOHA MOJIATHKA T),

Tvpzoscku u Opyeu 3a0wa0CeHUs
ToproBckuTe M ApyruTe 3aJb/DKEHHS C€ OTYHMTAT MO TAXHATA AMOPTH3HPAHA CTOMHOCT.



JUHO HUTPOMEL AL, TAHATTOPHUIIE

BEJIEXXKH KbM ®UHAHCOBHUTE OTHETH (npoasmkenue)
3a ronuHuTe, NpUKIIOUBaIiK Ha 31 nexemspu 2007 u 2006
Beuuku cymu ca B Xunsiay ObJIrapcky JieBa, OCBEH aKO HE € MOCOYEHO Apyro

(ii) Axyuonepepn kanuman

)
)

Obuxnosenu akyuu

OOHKHOBEHHTE aKLHH ce KIaCHOHLUHPAT KaTo coOCTBEH Kamurajl. Pa3sxoauTe AHPEKTHO CBBP3aHH C
H3/1aBaHETO Ha OOHMKHOBEHHMTE aKLMH H OIIMH BBPXY aKLWH Ce€ IPH3HABAT KaTO HaMaJeHHE Ha
COOCTBEHHS KAaIHTaI, HETHO OT BCHUKH JaHbUYHH eeKTH.

Obpamwuo uskynysane Ha akyuu

Koraro akuuH npH3HaTH B cOGCTBEHHS KalUTAN ce W3KYMAT 00paTHO, cyMara IUlaTeHa 3a TOBa, KOATO
BKJIIOYBA BCHYKH [HPEKTHO CBBP3aHH pPa3XOAH, HETHO OT JaHBYHH €(eKTH, ce IMpH3HaBa Karto
HaMaJleHHe Ha coOcTBeHHs kamHTan. HM3kyneHuTe oOpaTHO akuuH ce KiIacHQHUHpPAT KaTo TPeXbpH
aKUHH M ce IMpeACTaBAT KAaTo HaMalleHHe oT obums cobcreeH kamurtan. Korato B mocnencteue
TPEXBbPH aKLHH ce MpOoJaJaT WIH ce MPEeH3aaarT, ody4eHaTa cyMa ce MPH3HaBa KaTo YBEJIHYCHHe Ha
COOCTBEHHS KallHTal M pe3y/THpallaTa JIMIca WM H3/HIIBK MPH TPaH3aKUHATa ce TpaHcdepHpa B
HaTpynaHH nevyanbu H 3arybH OT MpeaxoJHH MEPHOIH.

Obe3nenka

Dunarncosu aKmueu

banancosara cTofiHocT Ha (pHHAHCOBHTE akTHBHUTE Ha JIpyKECTBOTO ce mpepasriek/a KbM BCsKa JAara
Ha H3rOTBSHe Ha OanaHca, 3a Ja ce MpeleHH JajH He ChIIECTBYBAT NpH3HAlHM 3a obesueHka. Eaun
(hHHAHCOB aKTHB ce CYHTa 3a OO3LEHEH B ciAy4ail Ye WMa OOEKTHBHH J0KAa3aTe/CTBa Y€ €IHO HITH
noBeue CHOMTHUS Ca HMajlH HETaTHBEH €(QeKT BbPXY OYAKBAHHTE ObJCLIM MapHYHH MOTOLH OT TO3H
aKTHB.

3aryba ot obe3lieHKka 3a (UHAHCOB aKTHB OTYMTAH [0 aMOPTH3HPaHa CTOMHOCT C€ H3YHC/IABA KATO
pa3jHKaTa MeXIy HeoBaTa OTYETHA CTOHHOCT M HACTOAIIATa CTOHHOCT Ha OYaKBaHHTE ObICIIH
MapHYHH TOTOLH JHCKOHTHPAHH C OPHTHHAIHHS e(heKTHBEH JIMXBEH MPOLEHT. 3aryba oT obe3leHka
10 OTHOILEHHE Ha (HHAHCOB aKTHB Ha pA3ONIOKCHHE 3a MpoAaxOa ce H3YHC/ABA KATO CE H3IM0J3Ba
HeroBaTa CIpaBeAIHBa CTOHHOCT.

HupmeuayanHo 3HauyMMH (HMHAHCOBH aKTHBH ce TecTBaT 3a o0e3leHKka Ha HHAHWBHAyaiHa Gas3a.
Ocrananute (QHHAHCOBH AaKTHBH C€ OLCHABAT KOJEKTHBHO B TpPYIIH KOHTO HMMAT CXOJHH
XapaKTEePHCTHKH Ha KPEIHUTEH PHCK.

3arybu ot obesueHka ce npusHaBarT B OTdera 3a Joxoaute. Harpynana 3aryba mo OTHOIIEHHE Ha
(HHAHCOB aKTHB Ha pa3lojioKeHHe 3a mpoaaxba MpeAn MpH3HATA B COOCTBEHHMS KallMTall Ce
MPEXBBLPJIS B OTYETA 38 JOXOJHUTE.

3ary6a ot o6e3LieHKa ce NpH3HaBa 0OpaTHO caMo ako MoXke OGEKTHBHO 1a Gbjie CBbp3aHa ChC ChONTHE
BB3HHKBAILIO Clie/l MPH3HABAHETO Ha 3arybaTta oT ofesueHka. 3a GHHAHCOBH aKTHBH OTYHMTAaHH IO
aMOPTH3HpaHa CTOHHOCT H TAKHBA Ha PaslloNioXKeHHe 3a mpoJaxba KOWTO ca ABJIrOBH LUEHHH KHHXA,
00paTHOTO MpH3HABaHE Ce OTPa3siBa B OTYETA 3a JOXOAWTE. 3a QHHAHCOBHM aKTHBH Ha Pa3riofIOKEHHE
3a npojax6a KOWTO ca KAallMTAJIOBH LEHHH KHHXKA OOPATHOTO MpPH3HABa CE€ OTYMTA B COOCTBEHHUS
KaruTai.

10



(x)
)

JIUHO HUTPOMEJ ALl, TAHATIOPUILE

BEJIEXXKH KbM ®PUHAHCOBHUTE OTYETH (mmpoabimkexne)
3a rogunuTe, MpUKMoYBay Ha 31 nexkemBpn 2007 n 2006
BcHukd cyMU ca B XWsLIN ObNrapcKy JieBa, OCBEH ako He € IOCOYEHO APYro

Hedunancoeu akmusu

BanancoBara CTOHHOCT Ha HeMHAHCOBUTE AKTMBH Ha [lpy»eCTBOTO, ¢ M3KIIOYEHHE HA CTOKOBO-
MaTepHaJIHUTE 3anacy (BHX CUETOBOHA MOJUTHKA ) U OTCPOUEHH AaHBYHH aKTHBH (BHXK CUETOBOJIHA
MOJIMTHKA i), Ce Tpepasriiexaa KbM BCAKA JaTa Ha M3roTBAHe Ha OanaHca, 3a J1a ce NpeLeHH JalH He
CHUIECTBYBAT TpHU3HALUM 3a obe3ueHka. B ciywaii, ye CbLIECTBYBAT TaKHBa MpPHU3HALIM C€ MpPaBH
NpUOIM3KTENHA OLIeHKa Ha Bb3CTAaHOBHMAaTa CTOWHOCT Ha aKTHBA. 32 HEMaTEPHAIHH aKTHBH, KOUTO
UMaT HeaeUHHMpPaH MOJIe3eH XKHMBOT H KOMTO BCE OLlle He Ca FOTOBH 3a HM3MOJI3BaHe, MpUOIM3UTeIHAaTa
OLIEHKA Ha BH3CTAHOBHMATA CTOMHOCT HAa aKTHBA CE MPAaBM HA BCAKA JaTa Ha U3TOTBAHE Ha OanaHca.

Bb3craHoBMMaTa CTOHHOCT Ha aKTHB WM Ipyma akTHBH, FeHepHpailla NapHYHH MOCTHIUIEHHA € MOo-
BHCOKAaTa OT CTOMHOCT B ynoTpeba WM CrpaBeiuBa CTOHHOCT HaMaJleHa C Pa3XOJHTe 3a MpOoaaxOu.
Ipu olnleHkaTa Ha CTOHHOCT B yroTpeba, olleHeHUTe ObAeM MapHYHH MOTOLM ¢e AMCKOHTHpAT 10
TAXHATA HACTOSAIIA CTOWHOCT MPH U3MOJI3BaHE Ha JTUCKOHTOB MPOLEHT MpPEAH JaHbLH, KOWTO OTYMTa
TeKyIIa Ma3apHaTa olleHKa Ha CTOHHOCTTa Ha MapuTe BbB BPEMETO H CHELMPUYHH PUCKOBE CBBP3aHH
C aKTHBa. 3a LIeJIUTe Ha TECTBaHETO 3a 00e3leHKa, aKTUBHTE Ce IPyMUpaT B rpyrna akTHBH, FeHepHpallia
NapHYHU TOCTBIVIEHHS, KOATO € Hal-MaJkaTa Bb3MOXKHA 33 HAEHTH(QHLHUPAHE PyIa aKTHBH H KOSTO
reHepupa BXOJUAINK MAPUYHU MOTOLM OT HM3MOJ3BaHE HAa aKTUBHTE, KOMTO Ca B 3HAYMTE/IHA CTEMEH
HE3aBUCHMH OT MapHYHUTE NOTOLH OT APYTH aKTHBU WM IPYNH aKTHUBH.

3ary6a ot obe3lieHKa ce TIpU3HABAa BUHArd B cly4aii, uye OanaHcoBara (peHOCHAa) CTOHHOCT Ha €IUH
aKTMB WJIM Fpyna aKkTHUBM, TeHepHpaila Mapu4HH MOCTHIUIEHHS, YacT OT KOATO € TOH, MpeBHllaBa
HeroBara Bb3CTAHOBHMA CTOMHOCT. 3arybu ot obeslieHka ce mpu3HaBaT B OT4eTa 3a JoXoauTe. 3aryou
OT 00e3lleHKa OTHACSIIY ce 10 IPyna aKTHBH, FeHepHpallld NapHYHH MOTOLM, c€ MPU3HABAT TaKa, 4e
ObPBO a HaMasAT OajlaHCoBaTa CTOMHOCT Ha MOJIOKHMTENIHaTa peryTalMs MPH3HATa 3a TasH rpyna
(mOKOJIKOTO MMa TaKaBa), a MocJie MPOTOPLIMOHAIHO 1a HaMauaBaT 6ajjaHCcOoBaTa CTOHHOCT Ha ApPYTHTE
akTuBH B [lpyxecTBoTO(rpynure).

3aryGu OT 00e3lieHKa Ha pemyTalus He ce Bb3CTAHOBABAT. 3a JAPYTrH aKkTHBH, 3aryOH OT 0Oe3LeHKH
NMpPU3HATH B MPEIXOJHH TMEPUOAM ce OLEHSBAaT KbM Bcska OaslaHCcoBa JaTa 3a MHAMKALMH JajH
3aryOuTe chiecTBYBaT. 3aryOu or oOe3lileHKa ce BB3CTAHOBIBAT CaMO [0 CTEMNEH TaKapa 4e
OaslaHcoBaTa CTOMHOCT Ha aKTHBMTEe He TpeBHIaBa OajlaHCOBaTa UM CTOMHOCT, KakBaTo Ou Ouia
ofpezeneHa HETHO OT aMOPTH3alluH, ako obe3lieHKa He Oellie Ha4YUCIIABaHA.

I[OXOIIH Ha nepcoHaia

Ilnanoee 3a depunupanu 6Hocku
[lnan ¢ neduHMpaHd BHOCKH € TUIAaH 3a JOXOAM cJel HalyckaHe, MpU KOHTO MpaBHOTO HIH
KOHCTPYKTHBHO 3aJb/DKEHHE Ha TPeANpPHATHETO € OrpaHH4eHO A0 pa3Mepa Ha cyMmara, KOATO €
yroBopeHa aa ce BHaci B orAeneH ¢oHa. [IpapurencTtBoro Ha BBiarapus HOCH OTrOBOPHOCTTA 34
OCHI'ypsABaHCTO HAa 3aKOHOBHA MHHHUMAJICH Mpar Ha MNMCHCHH MO IUIAHOBE 3a z[e(buHupaHu BHOCKH.
PasxoauTe mo aHrakuMeHnTta Ha JIpy»ecTBOTO Jia mpeBex/ia BHOCKH MO IUIAHOBeTe 3a JeHUHUPAHH
BHOCKH C€ TMpHU3HABaT B Oryerta 3a JOXOOUTE TPH TAXHOTO BBH3HHKBAHE. Hpez[nnaTeHu BHOCKH C€
OTYHTAT KaTO aKTHUB 10 pa3Mepa , KOUTO MOXKe aa 6’I:I[a BB3CTAHOBCH KaTO Napyu4iHH CpeﬂCTBa HJIH KaTO
HaMaJiICHHUEC Ha 6’bI[eLlII/ITe TUIaaHuA. o
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JUHO HUTPOMEL A1, TAHATIOPHUIIE

BEJIEJXKKH KbM ®UHAHCOBHUTE OTYETH (npoabikeHue)
3a roaunuTe, NpHKTOYBaIIK Ha 31 nexemepu 2007 u 2006
Beuuku cyMH ¢a B XHISIH GBIrapcKkH JIeBa, OCBEH ako He € TI0COYEHO APYTo

(ii) dpyzu ovnzocpounu doxodu Ha nepconana

HerHoTo 3aabmkenne Ha Jlpy»KeCTBOTO 3a IBJTOCPOYHH JOXOAH HA MEPCOHAIA, Pa3/IMYHH OT ILUIAHOBE
3a MEHCHOHHUPAHE, ca CyMH 3a ObJenld JOXOIH, KOUTO ca Ib/DKMMH Ha HAeTH JIMLA Cpelly TEeKyHl H
MHHAJT TPYJOB CTaX; T€3H JOXOAHU €€ TUCKOHTHPAT C OIJIe/l ONpec/IiHE Ha HACTOAHIATa UM CTOHHOCT
W TOJyYE€HOTO 3aJb/DKEHHE C€ HaMalsiBa CbC CIpaBelIMBaTa CTOWHOCT Ha CBbpP3aHH aKTHBH.
IMpoueHTa 3a JUCKOHTHpaHe € JOXOAHOCT KbM JaTara Ha OajaHca Ha LICHHHM KHHXa ¢ AA xpeauTeH
PEUTHHr ¢ Tagex NPUOAH3MTENHO CBHOTBETCTBAll Ha CpoKa MO JOTOBOPHOTO 3aJb/DKEHHE Ha
HpyxectBoto. HM3uHciaeHHeTo ce U3BBbpIIBA MpH  M3NOJ3BAHE HAa METOAA Ha KPEIUTHHTE
NPOrHO3HUPYEMH €HHHULH. AKTIOEPCKHTE Me4aiOHn WIH 3aryOH ce MPH3HABaT B OTYETA 33 JOXOJMTE, B
KOMTO Te Bb3HHUKBAT.

CoritacHo u3HckBaHHATAa Ha KoJekca Ha Tpyaa mpH mpekpaTiBaHE HAa TPYJOBOTO NMPaBOOTHOLUCHHE,
cneq KaTo pabOTHHKBT HIH CIIY)XXHTENAT € NPUAOOHI MpaBO Ha NMEHCHs 32 OCHTYPHTENIEH CTaX H
BB3pacT, JPYKECTBOTO € 3ab/DKEHO Ja My H3IUIaTH 0Oe3HleTeHHe B IBYKPATeH pa3Mep Ha OGpyTHOTO
TPYIOBO BBb3HArPaKICHHE, aKO TPYAOBHAT My cTax npu paboromarens e no 10 roguHu wnu B
HIECTKpPaTeH pa3Mep Ha OpYTHOTO TpPYAOBO BB3HArPOKIACHHE, aKO TPYIOBHAT My CTaxk [MpH
paboronarens e Hang 10 roguHu.

Kpamxocpounu doxodu na nepconana
KpaTkocpouHH HOXOAM Ha MepcoHaja ce OLEHABaT Ha HEAHCKOHTHpaHa 6a3a M ce OTYMTAT Karto
pasxoll cpeuly H3BbPIIEHUTE YCITYTH.

I[p}’)KGCTBOTO MPH3HABA KaTo 3ab/DKCHHE HEAUCKOHTHpaHaTa CyMa Ha OLEHEHHUTE pa3XodH No IUIaTCH
roavmicH OTIYCK, O4YaKBaHH Ja 6’I>I[aT 3alJlaTCHH Ha CJIYXHUTCIIUTE B 3aMsiHAa HA TpyJda HM 3a
H3MHHAIHA OTUCTCH MEPHOA.

(iv) doxoou npu npexpamasane

(e)

Jloxomu MpH MpeKpaTsaBaHe ce MPHU3HABAT KaTo pa3xon koraro JlpyKecTBOTO ce € aHraxupaio, 6e3
peasiHa BB3MOXHOCT Jia ¢€ OTTErJIH OT MOETHTE 3aIb/DKEHHA, ¢ (JOpMasIeH IUIaH 3a MPEKpaTABaHe Ha
TPYZAOBOTO MPABOOTHOIUIEHHE NPEAN HOPMAIHHUS CPOK 3a NIEHCHOHHPAHE HIIH Ja OCHIYPH JOXOAH NMpH
NpeKpaTsBaHe KaTo Pe3yJTaT OT HAMpaBeHO MpPEATIOKEHHE ¢ LieJ1 MOOHIPABaHE Ha JO0OPOBOJIHO
HamyckaHe. JJoXoQu NMpH npekpaTsaBaHe 3a J0OpOBOJHO HAINyCKaHe ce MPH3HABAT KaTo pa3Xol, Koraro
JpykecTBOTO € HampaBHJIO NpeUIOKeHHE ¢ 1ie)T OOHIPsABaHe Ha JOOPOBOJIHO HAIlyCKaHe H € BEPOATHO
npeUIoKeHHeTo Ja 6ble npHeTo W Opos Ha HAaeTUTeE JIMLA, KOMTO HIe MPHUEMAT NPeUIOKEHHETO MOXKe
Ja c€ OLEHH HaEXKIHO.

Hposuzuun

ITpoBH3us ce npu3HaBa B 6aanca korato J[py»ecTBOTO HMa NMPaBHO HIIH KOHCTPYKTHBHO 3aBb/DKCHHE
B pe3yJTaT Ha MHHAIO CBHOHTHE, H HMa BEPOATHOCT OMNPEAE]EH HW3XOIfHl MOTOK, ChAbpXKALI
UKOHOMHMYECKH TMOJ3H, Ja Oble HeoOXOoAMM 3a TMOKpHBaHe Ha 3aab/bkeHHeTo. [IpoBusuure ce
JAHCKOHTHPAT, KOrato epekThT OT BpeMeBaTa CTOMHOCT Ha MapuTe € ChHIECTBEH, KaTO C€ H3M0J3Ba
JHCKOHTOBaTa HOpMa Mpead ofJlaraHe ¢ JaHbLUM OTpa3sBailla TEKYHIMTE Ma3apHH OLEHKH Ha
BpeMeBaTa CTOIHHOCT Ha MapuTe H, aKO € MOAXOASHIO, CieU(PHIHHTE 3a 3am>m1<eHH<?cr PHCKOBE.
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JIMHO HUTPOME/I AJl, TAHATIOPUILE

BEJIEXXKH KbM ®HMHAHCOBUTE OTUETH (poasipkeHHe)
3a roaunuTe, NpukirouBaniy Ha 31 aekemspn 2007 1 2006
Beudku cyMu ca B Xuisiau OBbJITapcKH JieBa, OCBEH ako He € [IOCOYEHO JPYTo

Cv0ebHu cnopose

Kbaero e BeposATHO orfipefeneH M3XOAAII MOTOK, ChABPXKALl UKOHOMHYECKHM TMOJI3H, Aa Obae
HeoOXOAMM 3a TMOKPHBaHE Ha 3aAb/DKEHHE Mo chlaebeH cnop, JlpyKecTBOTO NPH3HABAa MpPOBU3HS.
IMposususta ce 6Ga3upa Ha Haii-moOpara oOlLEHKa JafeHa OT IOPHUAWYECKUTE CBBETHHLH Ha
HpyxectBoTo. B ciyuaute, korato He Moxe Aa Obje HanpaBeHa HaJexJIHa OLEHKa Ha pa3Mepa Ha
3a/IBJDKEHHETO CE OMOBECTABA KAaTO MOTEHIMAIHO 3a/Ib/DKEHHE.

Heypeodenu cnopose ¢ 0arbsunama aOMUHUCMPaARUR

Kbmero e BepofATHO ompefeneH H3XOAAII TOTOK, ChABbPXKALL HKOHOMHMYECKHM MOI3H, Ja Obae
HEOOXOMUM 3a TIOKPHMBAHE Ha HEypEeNeHH CIOpPOBE ¢ JaHb4yHATa agMHHHUCTpauud, JlpykecTBOTO
npusHaBa npoBusus. [IpoBusmsara ce Oazupa Ha Haii-goOpaTa oLieHKa AajeHa OT IOPHIHYECKHTE
cbBeTHULIM Ha JlpykecTBOoTO. B CiyvauTe, korato He Moxke Aa Ob/ie HalpaBeHa HaE)KHA OLIEHKA Ha
pazMepa Ha 3aAbJDKEHUETO CE OMIOBECTABA KAaTO NMOTEHLUHAIHO 3aAb/DKEHHE.

T'apanyuu

[MpoBu3uK 3a rapaHIMH Ce MPH3HABAT KOraTO ChOTBETHUTE MPOIYKTH U YCIYru ObAaT peau3supaHH.
IMpoBuzusTa ce 6azupa Ha uCTOpUUECKaTa UH(GOpPMaLHs 3a MPeAABEHH rapaHLUH, KaTo ce OTYMTa U
edeKTa OT BEPOSTHOCTTA 32 Bb3HUKBAHETO Ha ObJIEIIN TAKHUBA Pa3XO/IH.

Ilposusuu 3a 6v3cmanoénéane Ha mepeHa

CobriacHo my6iiMKyBaHaTa MOJMTHKA 3a OKOJMHA cpefa Ha JlpyeCTBOTO M CBOTBETHHUTE 3aKOHOBH
M3UCKBAaHHs, NMPOBH3MH 3a BH3CTAHOBABAHETO HAa TEPeHA MO OTHOLIGHHE Ha 3aMbpCeHaTa 3eMi, H
CBBP3aHUTE C TOBA Pa3XO/H, C€ NMPU3HABAT KOraTo 3aMbPCABAHETO € Bb3HUKHAJIO.

paxonn

Ilpooasicba na cmoku

[Mpuxoaute oT nponakba Ha CTOKH Ce OLICHAT MO CIPaBeIMBaTa CTOMHOCT HAa HAacpelHaTa fpecTalus
WJTH B3€MaHETO, HETHO OT BbPHATH CTOKH U CTOHHOCTHH OTCTBIKH, THPrOBCKH OTCTBIIKH U HAaTypajlHU
pabatu. TTpuxoa ot npoaax6a Ha cTokH ce npuszHaBa B OTyeTa 3a JOXO/UTE, KOraTo 3HaYUTEIHA YacT
OT PHUCKOBETE W TOJI3UTE, MPHUCHLIM Ha COOCTBEHOCTTA, c€ MPEXBBPIAT Ha KyMyBada; Cymara Ha
NPUXOAa MOXE HAJKIOHO Ja Ob/ie OLEHEHa U € BEPOATHO MKOHOYMYECKHUTE MOJ3H CBBP3aHH CbC
cHeNKaTa Ja ce Moiy4aT OT APYXKECTBOTO; HanpaBeHHTE Pa3XxoJd U Bb3MOXKHOTO BPbBLIaHE HA CTOKH
MOXKe HafeXHHO Ja Oble OLEHEHO, M KOrato HsAMa [MOCJeJBALlO TMPOIB/DKABAIIO y4YacTHE B
YTPaBJIEHHETO HA CTOKHTE.

IMpexBbpisHETO HAa BCHYKH 3HAYUTE]IHH pPUCKOBE M TIOJI3H OT COOCTBEHOCTTa, 3aBUCH OT
WHIMBUIYAJTHUTE YCIOBHS Ha JIOTOBOpa 3a NMpoAaxoa.

Ilpuxoax He ce TmpuU3HAaBa, TOraBa KOraTO CHIIECTBYBAT 3HAYMTEIHH CBMHEHHA OTHOCHO
BB3CTAHOBSBAHETO Ha JbJDKAMATa CTOMHOCT, CBbP3aHUTE Pa3Xo[H, WM UMa BEPOATHOCT CTOKHTE Aa
ObJaT BLpHATH.

H3ewvpuieane na ycnyu

ITprxoau oT U3BBPLLIEHH YCIyru ce npu3HaBaT B OTyeTa 3a AOXOAUTE nponopunonanﬂo Ha CTeneHTa
Ha 3aBBPILEHOCT Ha YCIyraTa KM JaraTa Ha OanaHca.
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JIAHO HUTPOME/I AJI, TAHATIOPHILIE

BEJIEXXKH KbM ®PUHAHCOBHUTE OTYETH (npoasakenue)
3a roauHuTE, NMpUKUTIOYBamH Ha 31 nekemBpu 2007 1 2006
Beuuku cyMH ca B X114 ObJIrapcKy JIEBa, OCBEH aKO HE € IOCOYEHO APYTO

Ilpa3aaBane Ha pa3xoqH

Pasxoaure ce HAYHCIIBAT B MOMEHTA HA TAXHOTO BBb3HUKBAHEC, HC3ABUCHMO OT MOMCHTA Ha NApHYHHUTE
TJ1alaHys.

DuHAHCOBH NPHXOIH H PA3X01H

DUHAHCOBHTE MPHXOAW BKITIOYBAT MPHUXOAH OT JIMXBH O HWHBECTHPAHH CPEACTBA, NPOMEHH B
CrpaBeUIMBaTa CTOWHOCT Ha (MHAHCOBH AKTHBM OTYMTAHW MO CHpaBeIMBa CTOMHOCT B mevyanbata
WM 3ary0ara W nedanba OT onepanuMy B 4dyKaecTpaHHa Baiyra. lIpuxona oT JHMXBH ce MpU3HaBa B
MOMEHTA Ha HAYMCJIIBAHETO MY 10 METOJa HAa epeKTHBHATA JIMXBA.

DUHAHCOBY pa3xoM BKIIOYBAT PAa3XO[H 3a JIMXBH MO 3a€MH, Pa3XO[H B Pe3yJITAT HA yBEJIHYCHHE HA
3aJbJDKEHHETO, CJIEICTBHE Ha NMPUOTMKaBaHe ¢ €IMH MePHO/l Ha [aTaTra, ONpeleieHa 3a pealu3HpaHe
Ha MPOBH3HH, 3aryOH OT Omepalyy B YyXJECTpaHHA BATyTa, IPOMEHH B CIPABEAJINBATA CTOMHOCT Ha
(WHAHCOBH aKTHBH OTYWTAHH IO CIPaBEIMBA CTOHHOCT B medanbara win 3arybara, oO3eLeHKa Ha
(WHAHCOBH aKTHBH, KOWUTO ce MpH3HABaT kaTo Mevyanba WM 3aryba. Beuuku pasxoau mo ruiaTUMU
JIMXBH 10 3a€MH C€ MPU3HABAT KaTo nevasiba wiH 3aryba kato ce U3MoJI3yBa MEeTOAa Ha €EKTUBHUA
JIUXBEH MPOLIEHT.

JaRbk BLpXy Heuasbara

I[aH'bK'bT BBPXY neuyayoara 3a roavHara npeacras/iiBa TCKYIIH U OTCPOYCHH JAHBIIH. I[am;m;r BBPXY
nevanbara ce NpU3HaBa B OrueTa 3a JOXOJH ¢ M3KIIOUEHHE Ha TO3H, OTHACHLL C€ A0 CTATHH, KOHUTO Ca
MPHU3HATH AUPEKTHO B KallHTajla, KaTo B TO3H cnyqaﬁ TOM ce npeacTaesa B Karurtasa.

TeKyﬂlHﬂT JaHBK Ca OYaKBAaHMTE MNAaHBYHH IUIalllaHUA BBPXY obnaraeMara nedajnba 3a roavHara,
npmaraﬁm{ JAaHBYHHUTC CTABKH B CHJIa KbM JaTara HA U3rOTBAHC Ha 6a.ncha, H HAKOH KOPCKIUH HaA
ABJDKHMHA JaHbK, OTHACALIH C€ 3a NPEAXOAHH 'OAWHH.

OTcpoyeHHTe JaHBUH C€ M3UMCIABAT upe3 OaaHCOBHA METOA BbPXY BPEMEHHHTE PazIMKH MEXKIY
CyMaTa Ha aKTHBUTE M [IACHBMTE M3MOJI3BAHA 32 LIEJIMTE HA W3TOTBAHETO HA (MHAHCOBUTE OTYETH H
cyMara W3M0J3BaHa 3a JaHb4yHH Ueau. CyMaTa Ha OTCPOUYEHHTE JaHbIM ce 6a3upa HAa OYaKBaHETO Te
Ja ce pealM3uparT WM NPHCHAJHAT, W3MOJI3BAHKH MPHIOKHMHTE KbM JaTaTa Ha OajlaHca NaHbYHH
CTaBKH.

Pa?:Mep'bT Ha OTCPOYCHHUd NAaHBK € OCHOBAH Ha OYaKBaHUS HAYWH Ha peaiM3alisd Ha aKTUBHTC WIIH
YpexKaaHe Ha MAaCUBHUTE, KaTO C€ Npujiarat AaHb4YHHTE CTAaBKH B CHJIa KbM JaraTa Ha HU3roTBAHC Ha
OanaHca HIH TE€3H, KOUTO C€ O4YaKBaT aa 61;11ar B CHJIA CJICQA HEA.

AKTHB MO OTCPOYEHH AaHBLUH C€ HAYMCIsABA CaMoO OO pa3sMepa, A0 KOHTO € Bb3MOXHO Obaelia
obyiaraemMa nevanba Aa Obae HAJHMYHA MPH YCIOBHE, Y€ HEW3MNON3BAHWTE JAHBUYHH 3aryOH U KpeIHUTH
Morar aa Obaat usnonsBand. OTCpOYEHHTe NaHBYHH AKTHBH Ca HaMaJleHH c pasMepa Ha Te3M, 3a
KOHTO ObJelLaTa U3roa He € MoBeYe BEPOsATHO 1a Oble pealn3upaHa. ~
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IIMHO HUTPOMEJ AJl, TAHATIOPULIE

BEJEXKH KbM ®UHAHCOBUTE OTUETH (npoxbimxkenue)
3a rogunuTe, NpuKirouBainy Ha 31 nexemspu 2007 u 2006
Beuuku cyMu ca B Xwiisiin ObJIFapCKy JieBa, OCBEH aKo HE € II0COYEHO JApYro

HOHBHHHTCHHHHT JaHBK, KOUTO MPOHU3THYA OT pasnpeacIaHETO HAa AUBUIAEHTH C€ OTYHTA B MOMCHTA, B
KOHTO BBb3HHKBA 33 bJIXKEHHETO 32 U3IUIAIAHE HA ChOTBETHUA TUBUICHT.

[1pu onpenesIIHETO HA TEKYIIUTE M OTCPOUEHHTE JaHblH J[py>KeCcTBOTO M3MOJI3Ba CHETOBOJHaTa 6a3a,
onucaHa B 6enexxka 2 no-rope.

HosH cT AaHZAPTH H PA3SCHEHHH, KOHTO Ca nyﬁ.rmxynann, HO H€ Ca B CHJIA H HE CC IpH.JIaraT

MC®O 8 Onepamusnu ceemenmu (8 cuna om 1 anyapu 2009)

CraHgapThT M3MCKBa OMNOBECTABaHE MO CErMEHTH Ha 0a3za MNOKa3aTe/M, KOWTO PBbKOBOACTBOTO
HaOnio/laBa MpH B3eMaHe HAa OMEPATHBHHU peineHHs. OnepaTMBHUTE CETMEHTH Ca KOMMOHEHTH Ha
JIpyKeCTBOTO, 32 KOMTO CBILECTBYBa CaMOCTOsTeNHA (HHAHCOBA MH(OpPMALMA, KOATO ce OLEHABA
NMEPUOOWYHO MpH B3€MaHe HAa pEUIEHHs 3a pasfnpede/ieHHe Ha pecypcd M MpH OLEHKa Ha
U3ITBJIHEHUETO,

JIpyKecTBOTO He OYaKBa BJIM3AHETO HA CTaHAApPTA B CHJIA J]a MPOMEHH CBIIECTBEHO OMOBECTABAHUATA
BbE (JMHAHCOBUTE MY OTHETH.

Pesuzupan MCC 23 Pasxoou no 3aemu (6 cuna om 1 anyapu 2009)

[TpomeHeHHAT cTaHAapT NpeMaxBa Bb3MOXKHOCTTA BCHYKH Pa3Xxo[H MO 3a€MH Aa C€ OTYMTAT B OTYETa
3a J10XOJMTE B MOMEHTA HAa Bb3HHKBAHE W M3MCKBA MpPEANPUATHATA 1A KANHMTAJIM3UPAT Pa3XOJHTE MO
3a€MH JAMPEKTHO CBBP3aHH ¢ NPUAOOHBAHETO, CTPOMTEICTBOTO HJIH NMPOU3BOACTBOTO Ha OTroBapsLl Ha
yCIOBMATA AaKTHB, KaTo 4acT oOT cebecroifHocTTa Ha akThBa. PeBusupanus MCC 23 craBa
3aIb/DKUTENeH 32 GUHAHCOBHUTE OTYeTH Ha [[pyxecTBoTO 32 2009 roauHa.

B cboTBeTCTBHE ¢ M3MCKBAHMATA HA CTAHAAPTa JPYXKECTBOTO L€ 3aMOYHE Jla NpHjiara peBH3HpaHUs
MCC 23 3a kBanmupuIMpaHHTE aKTHBH 32 KOUTO KaNUTAJIM3UPAHETO HA Pa3XOJHMTE MO 3a€MHM 3aMoyBa
Ha WM CJIE] JaTaTa Ha KOATO CTAHAapTa BIM3a B CHJIA.

HPY)KGCTBOTO BCC OLIIC HE € NPHUKIIFOYHUIIO aHaJIu3a Ha ed)eKTa OT pEBU3HpAHHUs CTAHAAPT.

KPMC®O 11 MCDO 2 — Tpanzaxyuu c epynosu u cobcmeeHu akyuu (8 cuna 3a nepuoou, 3anoyeéaiyu
om 1 mapm 2007)

PassicHeHHeTO M3MCKBa TPaH3aKLUHWH, NPH KOWTO [[py:KECTBOTO mosydaBa CTOKH WIH YCIYTH Cpeury
CBOM KanMTAJIOBM MHCTPYMEHTH Aa ObJAT OTYWTAHM KATO IUIAIAHMSA, 6a3MpaHW Ha aKUMH, YpeAeHH
4pe3 Kanurajga Ha JlpyecTBOTO, HE3aBUCMMO OT TOBa Kak akuuurte ca ounu npuaobutn. KPMCQOO
CBIIO JaBa HACOKA Kak Ja ce kiacubuuMpaT niaiianid, 6a3sMpaHd Ha akiHM, NPH KOHTO JOCTaBYHULH
HA CTOKHM W YCJIYTH TIOJTy4aBaT aKUMH OT KOMNAHHUATA — Maiika Ha JIpy>KecTBOTO — KaTo ypeeHH 4pe3
NapUYHU CPEACTBA WM ypeaeHH upe3 kanutana. KPMC®O 11 crapa 3agbmkuTelieH 3a GUHAHCOBHTE
otyetu Ha JlpyxectBoTto 3a 2009 roguHa KaTo ce M3UCKBA PETPOCNEKTUBHO MPUWIOKEHHE.

KPMC®O 11 He e peneBaHTHO 3a AeifHOCTTa Ha JpyKecTBOTO, Thil KaTO TO HE M3BBPLIBA ILTALLAHHUA,
6a3vpaHH Ha aKIIHH.

KPMCDO 12 Cnopasymenus 3a konyecuu na ycayeu (6 cuna om 1 anyapu 2008)

Pa3sicHeHHeTo JaBa HAcOKM Ha JApY>KeCTBaTa OT HYAaCTHHS CEKTOp BbB Bpb3Ka C NPH3HABAHETO H

OLIEHKATa MpHU OTYHTAHE HA MyOJMYHO-YACTHU KOHIIECHH HA YCITYTH. KPMC((DO 12 He ce oTHacs 3a
H
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JUHO HUTPOME]L A1, TAHATTIOPHULIE

BEJIEJXXKKH KbM ®MHAHCOBHUTE OTYETH (npoxbikenue)
3a ropunHuTe, NpUKMOYBaIK Ha 31 nekeMBpu 2007 u 2006
Beuuku cyMu ca B XU OBJTAPCKU JieBa, OCBEH KO HE € NT0OCOYESHO APYTO

nefiHocTTa Ha JIpy*ecTBOTO, Thil Kato JIpyKeCTBOTO He € CKIIOYMBAIO JOrOBOPH 3a KOHLECHH Ha
YCITyTH.

KPMC®O 13 — Knuenmcxu npozpamu 3a 10SAHOCM

PazscHeHneTO 3acAra OTYHTAHETO OT NPEANpPUATHA KOHTO OMEPHPAT WIH y4yacTBaT B MPOrpamy 3a
JIOSJTHOCT Ha KJTHeHTHTe M. OTHACcA ce 3a MPOrpaMH 3a JOTHOCT HA KIIMEHTHTE NMPH KOUTO KIIHEHTHTE
MOTaT /1a pasMEeHAT HATPYMaHH KPEOUTH 3a Harpaay Kato 6e3IUIaTHH MIIM ¢ HaMajleHa lieHa CTOKH H
yeiayrd. KPMC®O 13 B cuna ot | ronu 2008 1. He € pesieBaHTHO NMpeABH A€HHOCTHTE H3BBPIIBAHH OT

HpyxecToBTO.

KPMC®O 14 MCC 19 JTumum na axmus NO NEHCUOHEH MAAH C OeUHUPAHU NON3U, MUHUMATHU
UBUCKBAHUS 34 (PUHAHCUDAHE U MAXHOMO 3aumolelicmeue (6 cuia 3a nepuoou, 3anousawu om I
anyapu 2008)

HpyxectBoto He ouakBa KPMC®O 14 na okaxe BiHsHHE BbPXY QHHAHCOBHTE MY OTHETH.

OMPEJEJSIHE HA CHPABEJITMBATE CTOMHOCTH

HsKOH OT CUYETOBOJHHMTE TMOJWTHKH M ONOBECTABAHHA M3UCKBAT ONpelesHE Ha CMpaBeUIUBH
CTOMHOCTH 3a (PHHAHCOBHA W 3a He-(HHAHCOBH aKTHBM M mnacuBH. CNpaBeAJIMBH CTOHHOCTH ca
OMpe/ie/ieHH 3a LIe/INTe Ha OTYMTAHETO W OMOBECTABaHETO Ha Oa3ara Ha citenHHTe MeToau. Korato e
MPHIIOKHMO, B CHOTBETHHTE OEIekKH CE OMOBECTABA AOMbIHHTENHA HHPOPMaLHA 3a NOMyCKaHHATA
HAmNpaBeHH MMPH OTpee/IIHETO Ha CIIPAaBEIJTHBUTE CTOMHOCTH Ha cielIU)HUYHUS aKTHB HMITH MACHB.

Hmomu, mamunu, coopbiiceHun u obopyosane

[MazapHaTa ueHa Ha €UH UMOT € NMPUOTH3UTEIHATA CyMa 3a KOATO €/IMH UMOT MOXe 11a Ob/ie paMeHeH
HA /IaTaTa Ha OLIEHKATa MEX/y JKeJlaelild KymyBad U MpoJasay B CAEJIKA MPH Na3apHH YCJAOBHA, KbIETO
CTpaHuTe ca AedcTBand MHGMOPMHpPaHO, HecTHO W Oe3 Hacwnue. [lazapHHTe LEHH Ha MallUHM M
obopyaBaHe ce 6azupaT Ha HAJTMYHM Ma3apHHU LIEHU 32 CXOJHH aKTHBH.

Mamepuannu 3anacu
CnpaBeTHBHTE CTOHHOCTH Ha MaTepHAIHMTE 3aMacH ce OnmpeAeaAT Ha 6a3ata Ha MpUONU3UTENHATA
MpOAAXHa LieHa TPH HOpMasleH X0 Ha OH3Heca, HaMajleHa C OYaKBAHHTE Pa3XO[H MO 3aBbpLIBAHE H
nponaxba, 1 pasyMHa HajleHKa Ga3upaHa Ha YCHIMATA HEOOXOAHMMH 3a 3aBbpIIBaHE H MpoAaxOa Ha
MaTepHaTHHTE 3aMacy.

Tepzoecku u opyzu e3emanun
CnipaBeUTHBATE CTOMHOCTH Ha THPrOBCKH H JIPYTH B3€MaHHA Ce OTpeAess KaTo HacTOoALIaTa CTOHHOCT
Ha Ob/elIUTe MapHYHH MOTOLM JUCKOHTHPAHH C Ma3apHa JMXBa KbM AaTaTa Ha 6ajaHca.

Heoepusamuenu gpunancoeu 3advadicenun

CnpaBeyiuBiTE CTOHHOCTH, KOMTO C€ OTPEAeTAT 3a LIEIUTEe Ha OMOBECTABAHETO C€ H3YHUCIABAT HA
OazaTta Ha HacTosfIIaTa CTOMHOCT Ha ObACIIM MAPHYHH MOTOLM HA TJIABHHLM H JIMXBH JUCKOHTHPAHH C
nasapeH JIMXBEH MPOLEHT KbM AaTtaTa Ha GamaHca. [To OTHOLIEHHE HA KOMITIOHEHTA Ha 3aJBb/KEHHETO
OT C/IO)KHH HHCTPYMEHTH, Ma3apHHs JIMXBEH MPOLIEHT e OMnpeess Ha 6a3aTa Ha CXOAHH 3ab/DKEHHS,
KOMTO HAMAT OMNUMSA 3a TpaHcHopMHpaHe.

R
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JAUHO HUTPOMEJ AJZl, TAHATTOPHUILE

BEJIEXKKH KbM ®HMHAHCOBHTE OTYETH (npoxsmkeHne)
3a roaunure, npukarouBamn Ha 31 nexemspu 2007 u 2006
BcykH CyMH ca B XUIISIA OBbJIrapCKH JIEBA, OCBEH aKO HE € [OCOYEHO [APYro

YIPABJIEHUE HA PHHAHCOBHS PUCK

JIpy»KeCTBOTO MMa €KCIO3MLMS KbM CIIeHUTe PUCKOBE BB3HHUKBAIIM OT ynoTpebara Ha (GMHAHCOBH
HHCTPYMEHTH:

e KpeaureH puck

e JIMKBHAEH PHCK

e [la3zapeH puck

Tasu Genexka mpeactaBs MHGOpPMALMA 3a €KCMO3HMLHATA Ha JIpyXKeCTBOTO KbM BCEKH €IMH OT
FOPHUTE PUCKOBe, LieauTe Ha Jlpy>kecTBOTO, MOJIMTHKH H MPOLIECH 33 M3MEPBAHE M YIIPABJICHHE Ha
PHCKa, U YTIPaBICHHETO Ha KanuTana Ha J{pyxecTBoTo. JIONBIHUTETHH KOJTHIECTBEHH ONOBECTABAHKA
ca BKJIKOUEHH B OENIEKKHTE KBM T€3U KOHCOHIUPAHH (PUHAHCOBH OTUETH.

Bopaa Ha nupexTopuTe HOCH OTTOBOPHOCTTA 34 YCTAHOBSIBAHE M YMPABJEHHE Ha PHCKOBETE, ¢ KOMTO
ce connekea JlpyxecTBoTo. Ta3u monuTHKA yCTAHOBABA JIMMHTH 32 MIOEMAaHE HA PHCKOBE MO OTAC/THH
BHJIOBe, AehHHHUpA MpaBHiIa 32 KOHTPOJ BbPXY PUCKOBETE M CBOTBETCTBHUE C YCTAHOBEHHMTE JIMMHUTH.
Te3u MOMUTHKH MOIJIEXKAT HA peryjisipHa MpoBepKa ¢ Lell YCTAHOSABABHE HA HACTBITAIH H3MCHCHHS B
pHcKa 3a JlpyxecTBOTO.

Kpeoumen puck

Kpenurhus puck 3a JIpyKecTBOTO ce CHCTOM OT PUCK OT ¢HMHaHCOBa 3aryba B CHTyalusd, IPH KOSTO
KJIHEHT HJIH CTPaHa 1o ()MHAHCOB MHCTPYMEHT He yclee 1a U3MBJIHH CBOHTE JOTOBOPHH 3a0b/DKCHHA.
erI[HTHI/Iﬂ pHUCK TpOU3THHA OCHOBHO OT B3€MaHHA OT KIIMCHTH H HHBCCTHLIHH BLHB (]t)I/IHaHCOBI/I
HHCTPYMEHTH.

Bsemanus om xauenmu

Excno3uiiaTa KbM KpeIMTEH PUCK € B Pe3yJITaT HAa HHAUBUIYAJHHTE XapaKTEPUCTHKH Ha OTIETHHTE
KIHEHTH. TasH €eKCIO3HIMA CHI0 Taka MOXe Ja 3aBUCH OT PHCK OT HeIvlallaHe MPHCHI( 3a
HHIYCTPHATA HJIM 32 ChOTBETHaTa Abpikasa. [Ipubnusurento 59% ot npuxoaure Ha JIpyKeCcTBOTO Ca
pe3ynaTar ot npoaaxOH Ha €IMH KIIHEHT. '

[TpuxoauTe ce peanu3upaT OCHOBHO Ha BBHTPEILHHA Ma3ap.

KpenurHara momurika Ha J[py»keCTBOTO NMPEABHXKIA BCEKH HOB KJIMEHT W TaKbB 6e3 J0rosop na
H3BBPILIBA TIOKYNKH CPElIy aBaHCOBO IUIalane . Jpy>kecTBOTO YCTAHOBsBA JTMMHUTH 3a TOKYIKa 3a
BCEKH CBOM KiHeHT. [lpepasrnexaar ce eXeMeceUHO KpeAWTOCHOCOOHOCTTa Ha  KJIMEHTHTE.
[IpeycTaHOBABAaT ce Ha HOBH JOCTaBKM 3a KJIMEHTH C HATPYNAHHIH 3aIb/DKEHHA [0 TAXHOTO
MoracsiBaHe.

JIpyKecTBOTO OTYMTa OO€3LEHKa, KOSTO MpEeNCcTaBigBa OYAaKBAaHUTE 3aryOM MO OTHOLIEHHE Ha
THPrOBCKMTE MW IpPYrM B3eMaHHi M HHBeCTULHMH. OOe3leHKAaTa C€ CBCTOH OCHOBHO OT
KOMIIOHEHT,KOMTO €€ OTHACs 3a MHIMBHUIYaTHO 3HAYMMH EKCHO3HLHH H KOJIEKTHBEH KOMIIOHEHT 3a
3aryba 3a rpynu CXOJHH aKTHBH IO OTHOLICHHE Ha 3aryOH, KOUTO ca BB3HMKHAJIH, HO BCE OlUE HE ca
waeHTHuuMpand. KosiekTHBHHS KOMIIOHEHT ce ompeaens Ha 0a3a HCTOPUYECKH [JaHHH 3a
IUIAIIAHHATA TI0 CXOAHH (PUHAHCOBH aKTHBH.
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JUHO HUTPOME] A1, TAHATTOPHILIE

BEJIEXXKH KbM ®MHAHCOBUTE OTUETH (npoxbimxeHue)
3a rogunuTe, MpHKMOYBaIy Ha 31 nekemepu 2007 u 2006
Bemdku cyMu ca B XHNAaH GBATapcKH IEeBa, OCBEH aKO He € NOCOYEHO ApYro

Hueecmuyuu
JlpyKeCTBOTO OrpaHHYaBa eKCMO3UIIMATA CH HAa KPEAUTEH PUCK KAaTO MHBECTHPA CBOOOIHHTE NApHIHU

cpeacrea B 0aHKOBH JCTIO3HUTH.

Tapanyuu
[MonuTnkara Ha Jlpy»ecTBOTO € 1a aBa GMHAHCOBH FapaHLMH CaMo Clie]] NMPeABAPUTETHO ON0OPEHHE
ot Cheeta Ha Jupexropure. Kbm 31 exemepu 2007 He ca npeaocTaBeHu rapaHuus. ( 2006: cbiwo).

Jukeuoden puck
JIMKBHIEH pUCK BB3HUKBA MPH TMOJOKEHUE, Y€ JPY’KECTBOTO HE M3ITLJIHH CBOMTE 3ab/IKEHHA KOraTo

Te CTaHaT W3MCKyeMH. JIpy>KeCTBOTO MpUIIara MoAXo[, KOWTO Ja OCHIypH HEOOXOAMMHS JIMKBHJIECH
PECYPC J1a Ce& MOCPELHAT HACTHITHIMTE 3a0b/DKEHHs MPH HOPMATHH WITH CTPECOBM YyCJIoBUs 6e3 na ce
peaM3HpaT HeNMPUEMITHBH 3aryOH WITH Ja Ce yBpeaH pelyTauusaTa Ha J[py>KecTBoTo.

JpyxecTBOTO NpaBu (PUHAHCOBO IUTAHMPaHE, C KOETO Ja MOCPELIHE H3IUIALIAHETO Ha pa3sXxoad H
TEKYLIMTE CH 3ab/DKEHHUs 3a neproa oT 30 aHu.

Ilazapen puck

[Tazapen puck e pUCKBT, MPH MPOMAHA HA Ta3apHHUTE LIEHH, KaTO KypC Ha 4y>KJeCTpaHHa BaJiyTa,
JIMXBEHH TMPOLEHTH WM LEHH HA KANUTAJIOBM HHCTPYMEHTH, NOXOABT Ha JPYXKECTBOTO HIIH
CTOWHOCTTA HA HErOBHTE HHBECTHLIHHU Ja ObaaT 3acerHaTu. Lle/Ta Ha ynpaBjaeHMETO Ha Ma3apHUs PUCK
€ Ja YrnpaBisBa M KOHTPOJIMpa €KCMO3WLHMATA Ha Ma3apeH PHCK B NMPUEMJIMBH IPaHHLM KaTo Ce
ONTTUMH3HPA BB3BPBLIAEMOCTTA.

(vi) Banymen puck

JIpy>KeCTBOTO € H3JIOKEHO HAa BajdyTeH pPHCK TNpU TOKYNKH HWHIH NpoAaXOH pasiH4HH OT
dbyHKUHOHATHATA BatyTa. Te3u BaJlyTH ca eBpoO, I0apyu U LIBEACKH KPOHH.

(vii) /Tuxeen puck

(viii)

JpyxecTBOTO (pMHAHCHpA AEHHOCTTA CH ChC COOCTBEHH CPEICTBA , MOPAAH KOETO HE € M3JI0KEHO Ha
Ha JIMXBEH PHCK.

¥npasnenue na kanumana

IMonurukara Ha bopaa € na ce noabpska CHIHA KanuTaltoBa 6a3a, Taka ue [a ce NOAbpKa JOBEPHETO Ha
HHBECTUTOPH, KPSAMTOPH U Ha Tla3apa KaTo LU0 M J1a MOXeE J1a Ce OCUI'YpAT YCJIOBHs 3a Pa3BUTHE HA
OusHeca B OpaeLe.

Ilenta Ha Bopma e ma noabpika OaaHc MeXIy MO-BUCOKATa Bb3BPAlIaeMOCT, KOATO MOXE Ja €
BB3MOXHA C MO-BUCOKHTE HHBA Ha 3a/UTBXKHAIOCT M MOJI3UTE U CHI'YPHOCTTa OT CHJIHA KaluTajioBa
no3uis. Be3epamaeMocTTa Ha coOcTBenna kanutaj npe3 2007 r. e 18% (2006: 17 % ).

[Npe3 roguHaTa He € UMAJIO MPOMEHH B YIIPABJICHUETO Ha KanuTala Ha JIpy:KecTBOTO.

JIpyKeCTBOTO € MpeaMeT Ha U3MCKBaHe a GOpMHpa 3aKOHOBH Pe3epBH OT HepasMnpe/esieHH Neyaiou B
pasMep or 10% oOT HeTHWTE meyasiOM 3a OTMHHAIMTE MNepHoad A0 JocTturaHe Ha 10% ot
PErMCTpHpaHus aKLIMOHEPEH KanuTasl. J[py’KeCTBOTO HU3MBJIHABA W3UCKBAHUATA HAa ThPrOBCKHS 3aKOH B
TOBa OTHOILLEHHE W CyMaTa Ha 3aKOHOBHUTE pe3epBu kbM 31 nmexemepu 2007 e 486” XHJL. JIB., KOETO €
6.5% OoT perucrpupaHus akLIMOHEPEH KalMTal.
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JIMHO HUTPOMEJ AJl, TAHATIOPUILE

BEJIEXXKHW KbM ®PHHAHCOBHUTE OTUETH (npoasikenue)
3a rogunamTe, NpUKTOUBamy Ha 31 gekemspu 2007 u 2006
BCHYKH CYMH ca B XWIAIU ObJIrapcKy jieBa, OCBEH aKko HE € NMOCOYEHO OpYro

IbJITOTPAMHU AKTUBH

KoM 31 aekemepu 2007 u 2006 ronuHa JuaroTpaffHUTE aKTHBH BKJIIOYBAT:

Mammuny, Pasxoau 3a /InsroTpaiiHu
chopbxeHus H  Tpaucmopruy  CTONAHCKH npuiaoOHBaHe — HeMaTepHan
3eMs Crpaau obopyaBaHe CpeACTBa HWHBEHTAp Ha IMA HH aKTHBH Obuic
OTueTHA CTOMHOCT
Canzno kM
31.12.2005 58 648 2,642 1,887 197 310 393 6,133
TMoctrsnunu - 17 480 692 10 (105) 19 1,113
Canno koM
31.12.2006 58 665 3,122 2,579 207 205 412 7,248
[MocTenunm - - 124 203 36 11 3 377
OTIHCaHH - - (102) - (54 - (22) (178
[peonenka - - 59 96 8 - - 162
Cango kM
31.12.2007 58 665 3,203 2,878 197 216 393 7,614
AMopru3auus
Canzno kM
31.12.2005 - 122 1,892 1,096 140 - 324 3,574
Hauuncnena - 26 186 367 25 - 51 655
OTnucana - - - - - - - -
Canno koM
31.12.2006 - 148 2,078 1,463 165 - 375 4,226
Hauucnena - 27 183 336 22 - 23 591
Ornucana - - (102) (54) - (22) (178
Cango kM
31.12.2007 - 178 2,159 1,799 133 - 376 4,642
BanaHcoBa croHOCT
koM 31.12.2006 58 517 1,045 1,116 42 205 37 3,02
banancoBa
CTOHHOCT KbM
31.12.2007 58 490 1,044 1,079 64 216 17 2,968
MATEPHAJIHUA 3ATIACHA
KoM 31 nexemepu 2007 u 2006MaTeprasiHuTE 3a11acH BKIIOUBAT:
KbM KbM
31.12.2007 31.12.2006
Marepuaiu 1,369 1,025
I"otoBa NpomyKLHA 253 39
Crokd 3a npenpogaxba 209 244
OBILIO 1,831 1,308
\ ’
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JHUHO HUTPOMEJ AJl, [TAHATTIOPHILE

BEJIEXKKH KBM ®PUHAHCOBHTE OTYETH (npoxbmxenue)
3a roguauUTe, MpUKIOYBaH Ha 31 gexemspu 2007 u 2006
Bcuukh cyMH ca B XIUISAH OBJIrapckH JieBa, OCBEH ako He € MOCOUEHO APYro

THhPTOBCKH H APYI'M B3BEMAHMHSA

KbM 31 nexemBpu 2007 n 2006 roauHa Apyrute KpaTKOCPOUHH B3€MaHHS BKJIIOYBAT:

Kem Kem

31.12.2007 31.12.2006

B3emanus oT KJIMEHTH H JOCTaBYULIH 1,403 2,444
OO0e3LieHKa HA B3EMaHUA (242) (312)
B3eMaHus 0T CBBpP3aHH IPEANPUATUA 707 724
JlaHbIiK 32 BB3CTAHOBSIBAHE - -
Pasxonu 3a Obaeny nepuou 53 33
Hdpyru 65 77
OBIIO 1,986 2,966

K®Mm 31 nexemBpu 2007 ppkoBOACTBOTO Ha JIpy»eCTBOTO CUUTA, Y€ € HEOOXOAUMO HAYHUC/IABAHETO Ha
ofe3lieHKa HAa TBPrOBCKUTE B3eMaHHA B pa3sMep 242 Xuia. 5B., ¢ OMieJ Ha PAaBEHCTBO MEXAY
OanaHcoBaTa CTOHHOCT Ha THPrOBCKHTE B3€MaHHS U TAXHATA Bb3CTAHOBUMA CTOHHOCT.

IHAPHYHH CPEACTBA H TAPHYHH EKBHUBAJIEHTH

KoM 31 gekemBpu 2007 r. u 2006 r. mapu4HATE CpPeCTBA Ca KAKTO Clie/Ba!

Kbm KeM

31.12.2007 31.12.2006

IMapwunau cpencTBa B Opoii 9 30
IapuuHH cpelcTBa B pa3IlialiaTeSIHH CMETKH 802 896
Jleno3utu B 6aHKH 4,023 2,300
OBIIO 4,834 3,226

THPT'OBCKH H NPYTH 3ATBJIXKEHUSA

T’prOBCKPITe 3aAbJDKCHHA BKJIIOYBAT OCHOBHO HEU3IUIATCHH CYMH 34 JOCTABKH H TEKYIIH pa3sXxoay.

Kem 31 pexemBpu 2007 pbroBoACcTBOTO Ha JIpy»KecTBOTO cuMTa, 4e OajaHcoBaTa CTOMHOCT Ha
TBPrOBCKHTE 3a/Ib/DKEHHA € OJIM3Ka 10 TAXHATA CIPAaBEAIHBA CTOHHOCT.

ITpoBu3uuTe ca CBBbp3aHM C OYAKBAHH Pa3XOJH 32 BH3CTAHOBSIBAaHE HA OKOJIHATA CPEAA B CIIEACTBHE OT
THT n AH®O 3ambpcsiBane.

Ot mepBoHayanHo HauucaeHute npe3 2007 roauna 307 Xui. B, MPOBH3UH MO ONAa3BaHe HA OKOJIHATA
cpena, koM 31 nexemBpu 2007 ca ycBoeHu 85 xuil. nB.

OcHOBHaTa cyMa B IpyrHTe KPaTKOCPOUHM 3aib/DKeHUs npeactasissa 145 xun. nB. JJJIC 3a BHacsHe
kbM 31 nexemspu 2007 r.

[ 20
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JUHO HUTPOME]] A1, TAHATIOPUILIE

BEJIEXXKH KbM OMHAHCOBUTE OTYETH (mpoasixkenue)
3a roguHuTe, MPUKTIOUBAILK Ha 31 nekemepu 2007 u 2006
BCHYKH CyMH ca B XWsAad ObJIrapckH JIeBa, OCBEH aKO HE € MOCOUEHO NPYro

KoM 31 nekemBpu 2007 u 2006 rognHa KpaTKOCPOHHHTE 3aABIDKEHHA BKJHOYBAT:

KM Ksm

31.12.2007 31.12.2006

3aabmKeHHs KbM CBBP3aHH [PeANpPUATHA 542 644
3aIpIKeHHA KbM JOCTaBUHIH U KIHEHTH 606 241
3aapmKkeHHs N0 JaHbK neyanda 20 111
3agbiKeHHs KbM MepcoHala 75 66
3aabKeHHA KbM OCUTYPUTENHH ITpeIPHATHS 15 12
Apyru 177 14
IpoBu3uu 222 -
OO0110 KPaTKOCPOIHH 33 TbIDKEHUSA 1,657 1,088

OCHOBEH KAIINTAJI

OCHOBHHSAT KAafMTaJl € MPeJCTaBeH MO HeropaTa HOMHHAJIHA CTOMHOCT M CBHOTBETCTBA Ha CHAECOHO
pervctpupanns kbM 31 nexkemepu 2007, B pasmep Ha 7,505,550 sea pasnpeneied B 750,555 6pos

0OHKHOBEHH MOUMEHHH aKIIMH ¢ HOMHHAJIHA CTOHHOCT 10 meBa Ha BcAKa aKiysl.

AxiHoHepH B JIpy»KecTBOTO, MpHTEXABAILH ChOTBeTHO 60% 1 40% ot kanuTana My ca DYNO ASA,

Norway u Acapen Mener A/l, rpan Ilanarropuuie.

TIPAXOH

KbM 31 nekemspu 2007 1 2006 rogrHa HETHHTE MPUXOAM OT MPOJaXOH BKIIOYBAT:

I'ogunara, l'ogunara,

MPHKJTIOYBALIA HA MPUKIOYBALIA HA

31.12.2007 31.12.2006

IMpuxoan ot npogax6a Ha MPOLYKLUHAA 14,162 11,189
IMpuxonu ot npoxax06a Ha CTOKK 651 662
IMpuxomu ot nponax6a Ha ycIIyru 111 27
OBLLO 14,924 11,878

[Tpuxoaute ot npoxax06a Ha nmpoaykuus KM 31 nexkemepu 2007 1 2006 roauHa ce CbCTOAT OT:

TI'ogunara, Tlogunara,

MPHKTIOYBALIA HA NPHKIIOYBALIA HA

31.12.2007 31.12.2006

Mpuxoau ot npoaax6a Ha eMYJIUT 8,549 6,547

IMpuxoan ot npoJax0a Ha HOHeN 2,804 2,519

Tpuxoan ot mpoaax0a HA THHOJAT 2,809 2,123

OBLIO MMPUXOH OT IMTPOJAXEBA HA ITPOAVKLUA 14,162/"’"' 11,189
/
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JIMHO HUTPOME] AJl, TAHATIOPHILE

BEJIEXXKH KbM ®UHAHCOBHUTE OTUETH (npoabiaxenue)
3a roguHKTE, NpUKIroYBaiM Ha 31 nexemspH 2007 n 2006
BCHUKM CYyMH ca B XHIAAU Gbarapcky JIeBa, OCBEH aKO HE € I0COYEHO APYro

PA3XOJH 3A MATEPHAJIM U KOHCYMATHUBHA

Pasxoaute 3a Matepuanu npe3 2007 u 2006 ca kakTo ciepa:

lonunHarta, lopuHara,
MPUKIIIOYBAINA HA MPUKJIOYBAINA HA
31.12.2007 31.12.2006
OCHOBHHU MarepHanu 9,799 7,381
Pa3xonu 3a eneKTpUYECTBO 139 116
Pa3xomu 3a 1U3€10BO FOPUBO 38 KAMHOHH 128 97
Pa3xonu 3a pe3epBHH MaTepHaiu 105 67
Pa3sxonu 3a TeCTOBE Ha rOTOBATAa MPOTYKLUs 2 -
Pa3xonu 3a nekn aBTOMOOHIH 9 10
Pazxomu 3a apyru MatepHaim 28 23
OBILO 10,210 7,694
PA3XO/IM 3A BHbHIIIHU YCJIYTH
Pasxoaute 3a BpHUIHU yeayry npe3 2007 u 2006 ca kakTo ciiejBa:
TIomunara, TonouHara,
NPHKITIOYBANIA Ha MPUKJII0YBALIA Ha
31.12.2007 31.12.2006
TakcH 3a posiITH 1 KOMHCUOHHH 388 231
Pa3xomu 3a oxpaHa 163 108
TakcH 3a 3acTpaxoBKH 53 68
Pasxomnu 3a peMOHTH 56 90
Takcu 3a 0TUI, FOPUAUYECKH U KOHCYJITAHTCKH YCIyTH 53 28
Pa3sxonu 3a npeBo3 Ha nepcoHa 42 29
Pa3xomu 3a teneoH 26 20
Pasxonu 3a npeacTaBUTETHH LiEIH 24 9
Pa3xoau 3a H3NUTaHHUs Ha TIPOLY KA 8 7
Pa3xoau 3a HaeMu 6 4
HApyru 125 126
OBLLIO 944 720
PA3XO/H 3A IIEPCOHAJ
Pasxonaurte 3a nepconan npe3 2007 u 2006 ca kaxro ciensa:
TI'oaunara, TI'oauHxara,
NPHKITIOYBANIa Ha MPUKJIEOYBALIA HA
31.12.2007 31.12.2006
3ariaTv 470 391
CounanHu OCHTypOBKH 118 103
OBIO 588 494
f 22
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JUHO HUTPOMEJ AJl, TAHATFOPUILE

BEJIEXKKH K'bM ®UHAHCOBUTE OTUYETH (nmpoabiaxkenne)
3a roguuuTe, MPHKMIOYBaILH Ha 31 nexemBpu 2007 1 2006
BCHYKH CYMH Ca B XHIISAIH GBIATApPCKH JIEBA, OCBEH aKO HE € II0COYEHO APYro

JPYTI' OIEPATHBHH PA3XO/H

3a roauHara, npukmousama Ha 31 gekemspu 2007 u 2006, 1pyrure onepaTHBHH pa3Xxolu ¢ ChCTOAT

OT:
TI'ogunara, I'onunara,
NPHKJIIOYBALIA HA MPHKIIOYBAllaA HA
31.12.2007 31.12.2006
Pa3zxoau 3a KOMaHIUPOBKH 32 31
HeTen pa3Mep pa3sxoJn/NPUXOAH OT 00€3eHKa Ha AKTHBH 19 27
[TpoBH3HH MO ONa3BaHE HA OKOJHATa cpela 307 -
OBLIO 358 4

OHUHAHCOBH ITPHXOIH U PA3XO/H

3a roauHaTta, npuksnouBaia Ha 31 nexemspH 2007 u 2006, pUHAHCOBHTE NPHXOH CE€ ChCTOAT OT:

I'oguHaTa, I'ogunara,

NPHKIIOYBANIa Ha MPHUKITI0YBaLia HA

31.12.2007 31.12.2006

[puxonau OT IMXBH MO pa3IlialliaTeIHH U JENO3UTHH CMETKH 149 159
[MooKNUTENHH Pa3IHKH OT NPOMSAHA HA BajlyTHH KyPCOBE, HETHO 19 -
OBLIO 168 159

3a roauHarta, npuk/moyBaita Ha 31 nekemBpu 2007 1 2006, pHHAHCOBHTE Pa3XOH C€ CBCTOAT OT:

TI'oguHara, I'ognnara,
NPUKITIOYBAla Ha MPHKIIOYBALlA HA
31.12.2007 31.12.2006
OTpHOATENHH Pa3/HKH OT IPOMSIHA Ha BAJIyTHH KYPCOBE, HETHO - 19)
Jpyru ¢pHHAHCOBH pa3XoaH, HETHO (11) (1)
OBLIO (11) (30)
/
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JUHO HUTPOME[ AJ], TIAHATIOPHIIIE

BEJIE2KKH KbM ®UHAHCOBUTE OTUYETH (npoabikenue)
3a roguHuTe, npukouBaiy Ha 31 nexemspu 2007 u 2006
Bcuyky CyMH ca B XWIAAH OBJArapcKy JieBa, OCBEH aKko HE € [TOCOYEHO JIPYro

JAHBYHO OBJIAT AHE

CobracHO 3akoHa 3a KOPMOPAaTHBHOTO MOJAOXOJHO obJlaraHe pa3MepbT Ha KOPNOPaTHBHHA JaHBK OT

01 sHyapu 2007 r e 10% Bbpxy obnaraemara neyanba. npu 15% 3a 2006 r.

Pa3xoAsT 3a JaHBK B OTYETA 3a NPHXOAUTE U pa3XoauTe ce GopMHpa KaKTo CJIe/Ba:

2007 2006

Texym pa3zxon 3a JaHBK 227 312
Tpuxod oT OTCpPOYEHH JaHBLH OT Bh3HUKBAILLH H YCBOEHH

BPEMEHHH Pa3JIMKH Mpe3 TeKY M NepHol 25) €2}

EdexT oT mpoMsHa Ha faHbYHATa cTaBKa oT 15% Ha 10% (14)

0061110 pa3xon 3a JaHbK 202 267

OTCpOYeHHAT AaHBYEH aKTHB, MpeACTaBeH B GalaHca, Bb3HHKBA B PE3YJITAT HA HAYHMCIIEHHTE JaHBLH
BBpXy neyanbarta BbpXy HAMaJIieMH BPEMEHHH Pa3/IMKH, €eKThT OT KOUTO € KaKTO CJIE/ABa:

2007 2006

Bpemenna Bpemenua

paziHka paznuka

Canzo B HAYaJIOTO HA MepHoAa 33 58
Kopekuus B HauajlHO canjo - (-3)
Bh3HUKBaHe U 0OpaTHO NPOABJIEHUE-OTITYCKU - 2
Br3HuKBaHe ¥ 0OpaTHO MPOSBIEHHE-00€31IEHKA B3eMaHUA N (6)
TIpoBU3HH 32 HEH3IONI3BAH OTITYCK Ha IEpCOHAIa 2 H
Edexr oT mpoMsiHa JaHBYHATA CTABKA-00€3LEHKH - (17
TIpoBH3nu N0 oMa3zBaHe Ha OKOJHATA cpela 22 -
Canno B Kpas Ha nepyoja 50 33

OTcpoueHUAT AaHbYEH MacHB, ApeACTaBeH B OajlaHca, Bb3HHKBA B Pe3y/ITAT HA HAYHUCIICHHUTE JaHbLH

BBpXY nevanbata BppXy o0siaraeéMH BpEMEHHH pa3/IMKH KaKTo ClIe/Ba:

2007 2006
Bpemenua Bpemenna
pazimka paziHka
Canzo B Ha4asI0TO HA MepUoAa 62 132
Kopexiiss B HaYaTHO caJiio - 2
Br3HuMKBaHe ¥ OOPAaTHO MPOSIBNCHHE TBITOTPAHHU aKTUBH (8) 41
EdexT oT npoMsHa Ha JaHBYHATA CTAaBKa - €29)

f
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JMHO HUTPOMEJ AJl, TIAHATIOPHILIE

BEJIEXXKHW KbM ©®UHAHCOBUTE OTUETH (nipoabiixeHue)
3a rogunuTe, NpUKoYBaiiK Ha 31 nekemspu 2007 u 2006
Bcuuky cyMu ca B XiisAIH O6bIrapCcKi JIEBa, OCBEH aKO HE € MIOCOYEHO APYTO

H3MeHeHHe HA NaHbYCH NACHB JHPEKTHO B KanuTaga 16

Canno B kpas Ha repuoJa 70 62
OtcpodeHH JaHBYHH 331bJDKEHHUSA , HETHO 20 29

H3zuucnenusita 3a eexTBHUA TaHbuYeH npoueHT 3a 2007 u 2006 ca npecTaBeHH KaKTO CllieBa:
KM KM
31.12.2007 31.12.2006
IMeganba npean AaHbIU 2,014 1,833
JlanbuHa cTaBKa 10% 15%
OuakBaH pa3xoll 3a JaHbK 202 275
O0fe3ueHka Ha B3eMaHUSA e(EKT OT MPOMsHA B JaHbYHATA CTABKA - 17
[TpoBH3HS HEMOJ3BaHE OTIYCKH,eheKT OT MPOMSIHA Ha J1aH.CTaBKa - 1
Edekr oT mpoMsiHa B TaHbYHA CTaBka — ABJITOTPAiHN aKTHBH - 31)
Kopekuun B HavajiHO canjo - 5
OtuereH pa3xo[ 3a JaHbK 202 267
EdexTHBHA NaHBYHA CTABKA 10% 14.6%

O®UHAHCOBH HHCTPYMEHTH

Kpeanten puck

OrtueTHaTa CTOMHOCT Ha (PUHAHCOBHTE AKTHBH TPEACTABIABa MAaKCHMaJHATA KPEJAHTHA EKCTIO3ULIMA.

MaxkcumaliHaTa KpeauTHA €KCMO3HULHs KbM 1aTaTa HA bananca e:

KM KbM

31.12.2007 31.12.2006

TbproBckH B3eMaHHs 1,868 2,856
IMapu n mapuyHU €KBUBAJIEHTH 4,834 3,226
6,702 6,082

MakcumaliHaTa KpeauTHa €KCIMOo3MlIyMd KbM JlaTaTa Ha bananca 3a TBProBCKH B3€MaHHA Ha

JpyxecTBOTO, MO reorpadcky perMoHH € OCHOBHO B CTPAHATa:

KbM KM
31.12.2007 31.12.2006
B Bwnrapus 1,859 2,856
B cTtpanu ot eBpo30oHaTa 9 -
1,868 2,856

3'/& )
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JUHO HUTPOMEN AJ, TAHATTOPHUILE

BEJIEXXKHU KbM ®UHAHCOBHUTE OTYETH (npoabikenue)
3a rogunute, npukiouBaiiy Ha 31 nexkemBpu 2007 u 2006
BcHYKM CyMU ca B XWIAAU ObITapcKy J1eBa, OCBEH aKO HE € MOCOYEHO IPYro

MakcumanHaTa KpeaWTHa eKCHO3MLMi KbM [Jarata Ha OanaHca 3a TBPrOBCKM B3€MaHud Ha
Jpy»XecTBOTO 1O BUIOBE KIMEHTH

Kbm KsMm

31.12.2007 31.12.2006

OT cBBp3aHH IULA 707 724

Ot TpeTH Jiuila — BbTPELIEH Na3ap 1,152 2,132

OT TpeTH NULla — H3HOC 9 -

1,868 2,856

3azybu om obesyenka nHa 83eMaHUAMA HA OPYIICECMEOMO

KbM KM KM KbsM
31.12.2007 31.12.2007 31.12.2006 31.12.2006
bpyTHa cyma Obe3ueHka bpyrHa cyma Obe3ueHka
Hempmxmvu 1,204 - 1,992 -
Ipocpouenu ot 0 no 30 nena 255 - 176 -
Ipocpouenu ot 31 1o 60 nena 111 - 89 -
ITpocpodenu ot 60 0o 120 nexa 66 - 444 -
IMpocpouenu ot 121 no 180 nena 49 - 72 -
IMpocpouenu ot 181 1o 365 nena 32 - 14 -
IMpocpouenu Hax 1 roguna 393 242 381 312
2,110 242 3,168 312

HBPDKCHI/IGT O Ha 603]_ICHKaTa Ha TbproBCKH B3€MaHHA MNpeE3 ronHara €:

2007 2006
O6e31ieHKa B HAYAJIOTO HA FOAMHATA 312 352
Hauncnena obesuenka npes nepuoja 19 -
Peunrerpupana obe3ueHka (89) (40)
O6e3nenxa B Kpas Ha FOJHHATA 242 312

PrKkoBOACTBOTO Ha HPY)KCCTBOTO € YCTAaHOBHJIO Kp€ANTHA MOJAHTUKA U CKCMO3ULHATA KbM KPEAHTCH
pPHUCK C¢€ Ha6mouaBa MOCTOAHHO. I[p}’)KCCTBOTO HE H3HMCKBa 00e3MNeuYeHHe MO OTHOIIeHHE Ha
(I)I/IHaHCOBI/ITe aKTHUBH.

KxM parata Ha banaHca HiMa 3HAYHTEIHA KOHLEHTpAlUd Ha KpPCAHWTCH PHCK. MakcuMaiiHaTa

€KCIO3MIMA KbM KPEOMTEH PHCK € MpeACTaBeHa 4pe3 OCTaTbyHaTa CTOWHOCT Ha BCEKM (DMHAHCOB
aKTHUB B OaJlaHca.
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JUHO HUTPOME[ AJ], TIAHATTOPHUILIE

BEJIE2KKHM KbM ®HHAHCOBHUTE OTUETH (mpoanimkenue)
3a roguHMTe, NpUKnouBany Ha 31 nexemBpu 2007 u 2006
Bceuuky cyMH ca B XWIAAH ObIrapckH JeBa, OCBEH aKo HE € IIOCOYEHO APYro

JIAKBHAEH PHACK

HO-JIOJIy HPEACTABCHHUTE Ca AOTOBOPCHUTEC HAJCXKHM Ha Ct)PIHaHCOBPI 3aBbJDKCHHSA, KaTO € HU3KIHOYCH
e(beKTa OT JOTOBOPEHH aHILKHUMCHTH 32 B3aHMHO HpHXBaIllaHE.

31 nexemBpn 2007 r.
OtyerHa [JloroBopexn 6 6-12 1-2 2-5 TloBeue
cTOMHOCT NapHyHd  Mecema Mecena TOJWHH  TOJMHHU oT S
NOTOLM  WJIH [O- TOAWUHU
MaJIKO
HenepnBaTHBHE (PHHAHCOBH
3abJIKeHAs
THproecku u Apyru 1,148 (1,148) (1,148) - - - -
3aqbIKEHUAS
1,148 (1,148) (1,148) - - - -
31 nexemepn 2006 r.
OtuyetHa [JloroBopexu 6 6-12 1-2 2-5 [Ilomeue
CTOHHOCT MapuyHd  Mecena Meceua TOAWHHM  TOAWHU oT 5
NOTOLM  HJIU TO- TOHHH
MaJIKO
HenepuBaTHBHH (pUHAHCOBH
3agbJAKEHHAS
Tbproecku u Apyru 885 (885) (885) - - - -
3aqbIKEHUAS
885 (885) (885) - - - -
Baiyren pack

Excnosuyua xem sanymen puck
Excnosunusra Ha J[py>kecTBOTO KbM BaTyTEH PHCK €:

KbM KbM
31.12.2007 31.12.2006

SEK SEK
TBproecku BieMaHus - -
THProBeku 3aXbJHKCHHS 455 601
BpyTHa GajlaHCcOBa eKCIO3ULSA 455 601
OuakBaHH NpoIaxou - -
O1akBaHH MOKYIKH 3,500 3,200
BpyTHa excriosunis 3,500 3,200
QopybpAHU IOTOBOPHU 33 00OMeH Ha BaTyTa - -
HeTHa eKcrio3Hias 3,955 /w 3,801
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JUHO HUTPOMEJ AJl, TAHATTOPHILIE

BEJIEZKKU KbM GUHAHCOBHUTE OTYETH (npoasmkenne)
3a roguHUTE, NpUKIIoYBaiuy Ha 31 nexemBpr 2007 u 2006
BCHUKH CyMH ca B XWIAAH OBJITapCKH JIeBa, OCBEH KO HE € OCOYCHO Ipyro

CreanuTe 3HAYHMH BAJTYyTHH KypCOBE ca MPHJIOKHMH TIpe3 NepHoa:

CpelieH OPHUIOKHM KypC 3a Kypc na narata Ha oT4eTa
nepuoaa
2007 2006 31.12.2007 31.12.2006
[arcku noxapH 1.42903 1.55927 1.33122 1.48506
LlIBeacku KpOHH 0.21193 0.2127 0.207003 0216343

Ananuz na uyecmeumeinocmma

IMoBuwenne ¢ 10% Ha neBa cOpsAMo CleIHWTE BadyTH KbM 31 JeKeMBpW Ile JoBede 10
yBeJMueHHe/(HaMaleHHe) Ha COBCTBEHHs KalTHTall M neyaifara 1M 3arybara CbC CyMH, Taka KakTo ca
MOKa3aHH N0-10/1y. TO3M aHaJIu3 ce OCHOBAaBa Ha TOBA Y€ BCHUKH JPYrH NPOMEHIUBH, H NO-CMELIHAIIHO
JIMXBEHHTE MPOLIEHTH OCTABAT HenpoMeHeHH. CHLIMAT aHAJIH3 € H3BbplIeH 3a 2006 r.

K®M 31 nekemBpu 2007 r. B kanurana B oruera 3a
JOXOOUTE

IIIgeacku KpoHH - 45
K®mM 31 nexemspu 2006 1. B kanuTana B orgera 3a
JOXOIMTE

- 60

IlIBeACKH KPOHH

10 npouentHo oTcnabBaHe Ha JieBa CNPSAMO BayTHTE Mo-rope KbM 31 nekeMBpH OH MMao ChLIOTO
KaTo CyMH, HO OOpaTHO KaTo MocoKa e(eKkT MpH JOIMYCKaHETO Y€ BCHYKM JAPYrH NMPOMEHIHBH ca
MOCTOSHHH.

JInxBen pHCK

B caenpamara TabaHIA c€ BKJIIOYBAT OTUYETHATa CTOMHOCT Ha (bI/IHaHCOBI/ITe HHCTPYMEHTH CIIOpE]
BHAOBETEC JIMXBCH MPOLICHT:

KbM Kbm
31.12.2007 31.12.2006

Hucmpymenmu ¢ gpuxcupana 0oxoonocm
PHUHAHCOBH aKTHBH 4,023 2,300
®HHAHCOBH NTACHBH - -
4,023 2,300

Hucmpymenmu ¢ niasawa 00x00nocm

DUHAHCOBH aKTHBH - -
®HUHAHCOBH NTACHBH - -

!1
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JTHHO HUTPOMEJ AJl, TAHATTIOPHUILE

BEJIEXXKH KBM ®HHAHCOBHUTE OTYETH (poasixenue)
3a rofuHuTe, MPUKIOYBAlIK Ha 31 nexemepu 2007 u 2006
BCHUYKH CyMH ca B XIJIAIH GBITapcKy JieBa, OCBEH KO HE € TTOCOYEHO IPYro

AHanuz Ha 4y8CMEUMERHOCMMA HA (PUHAHCOB8UME UHCMPYMEHMU C PUKCUPAHA IUX8a

JIpy>K€eCTBOTO HE OTYHTA (PHHAHCOBH aKTHBH M NACHBH ¢ GUKCHPAHA JIMXBA MO CMPaBe/UIMBA CTOHHOCT
upes nevanbu M 3ary6u W JIpyKeCTBOTO He ONpenens AEPUBATHBH (JIMXBEHH CyaroBe) Karo
X€E/DKMHIOBH WHCTPYMEHTH Crope] Mojiela Ha CrpaBeyiiBa CTOMHOCT Ha XEXKMHIOBO OTYHMTAHE.
[Topanm ToBa NpoMsiHa Ha JIMXBEHHTe MPOLIEHTH KbM JaTaTa Ha Gananca He O 3acerHajia oT4eTa 3a

JAOXOOUTC.

[IpoMsiHa Ha JIMXBEHUTE HMBA C | MPOLICHT O YBeIMUWIA WIH HAMATHIA KanuTata ¢ 15 Xwisiau nesa
(2006: 6 xu. neBa)

IIpeacraBsine N0 cOpaBelIHBA CTOHHOCT

B Te3n q)HHaHCOBPI OTYETH HIMA MO3HULHH, NPCACTABCHH MO TAXHATa OLICHEHA CNIpaBCajinBa CTOMHOCT.
PBKOBOACTBOTO Ha pr)KCCTBOTO CUHTa, Y€ ClipaBCyIMBaTa CTOMHOCT Ha BCHYKH (bHHaHCOBI’I aKTHBH
nacHBH Ha pr)KCCTBOTO HE C€ OTKJIOHSABA CHIICCTBCHO OT TAXHATa OTHETHA CTOMHOCT.

CBHP3AHU JIMIA

Ipe3 roaunata JIpyeCcTBOTO € M3BBPLIWIO PA3IHYHH CHEJKH ChC CBbP3aHHM JIMLA KAaTO NPOAXKOH Ha
CTOKH, MOKYTKa U npoaax6a Ha MaTepHaIH H NPEeJIOCTAaBAHE Ha YCITyTH.

U3BbpiieHUTE CACTIKH ChC CBbP3aHH JHLa npe3 2007 ronvna ca CleaHuTe:

CBbp3aHo JiHLe Toxynku [Tponax6u

XHJL JIeBa XHJL JIeBa
Acapen Meget A/l 329 8,877
Dyno Nobel Sweden 3,320 -
Orica Australia 24 -
O61wwo 3,673 8,877

K®M 31 nekemepu 2007 py»xecTBOTO MMa CIIEAHHTE Pa34eTH ChC CBHP3aHH JIHLIA:

CBBbp3aHo Jinie Bsemanus 3ampmKeHHA

XHJL JieBa XHJL. JieBa
Acapen Mepet AJ] 707 63
Dyno Nobel Sweden - 455
Orica Australia - 24
O61wwo 707 542
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JVHO HUTPOMEJ AJl, TAHATTOPHUILIE

BEJIEXXKH KbM ®UHAHCOBHUTE OTYETH (npoabmkeHue)
3a roauHuTe, NpumoyBainy Ha 31 aexemepu 2007 u 2006
Bewaxy cymu ca B xuimaau GObArapcku Ji€Ba, OCBEH aKo HE € IIOCOYEHO APYro

HsBbpuieHHTe caeiiku cbe CBbp3aHy uua npes 2006 roayHa ca crieHuTe:

CBbp3aHoO JTHUE IMoxyniku IMponax6u
XWJL JIeBa xun. Jlesa
Acapen Meger AJ] 283 6,639
Dyno Nobel Sweden 2,698 -
Dyno Nobel ASA 695 -
O61mo 3,676 6,639
KbM 31 nexemBpu 2006 [Ipy>kecTBOTO MMa CJICIHHTE pa3yeTH ChC CBbP3aHH JIMLA:
CBBp3aHO JHlLIe Biemanus 3ambmKeHdsn
XHI1. JIeBa xui. JleBa
Acapen Mener AJl, B T.4: 724 43
Dyno Nobel Sweden - 601
O61mo 724 644

AHI'AJKHMEHTH 3A IIPUJOBUBAHE HA HMOTH, MAIIWHWA,

CBOPBHXEHHSA H OBOPY/IBAHE

Kem 31 nexemspu 2007 r. [IpyxecTBOTO HAMA CKIFOYEHH IBJITOCPOYHH JOTOBOPH BBB BpPB3K4 C

pHAOGHBAHETO HA MMOTH, MALLIWHH, ChOPBKCHHUS H 0BOpyABaHe.

CBBUTHSA CIEN JATATA HA BAJIAHCA

Hsama HacTbnuiam cuOMTHMA ciep narata Ha GanaHca, KOMTO Aa W3MCKBAT CHIIECTBEHA MPOMSHA Ha
uudpHTE NOCOYEHU BhB (PHHAHCOBUTE OTYETH 3a OAHHATA, MPHKITIOYMIIA Ha 31 aexemBpu 2007.
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INDEPENDENT AUDITORS’ REPORT
(unofficial translation from Bulgarian)

To the shareholders of
Dyno NitroMed AD

Report on the Financial Statements

We have audited the accompanying financial statements of Dyno NitroMed AD (the
“Company”’), which comprise the balance sheet as at 31 December 2007, and the income
statement, the statement of changes in equity and the cash flow statement for the year then
ended, and a summary of significant accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards, as adopted by the
European Union. This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting principles used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

KPMG Bulgaria OCD, a Bulgarian limited liability company
and a member firm of the KPMG network of independent
member firms affilated with KPMG International, a Swss
cooperative.

Registered with the

Commercial Register at the IBAN BGOS RZBB 9155 1060 2664 18
Bulgarian Registry Agency BIC RZBBBGSF

Identity Code 040535851 RaiffeisenBank (Bulgaria) EAD



Basis for qualified opinion

As at 31 December 2007 the Company has performed a revaluation of items of plant,
machinery, vehicles and equipment for BGN 163 thousand. The Company has applied a
revaluation approach, which does not agree with the requirements of IAS 16, paragraph 36,
which requires that if an item of property, plant and equipment is revalued, the entire class of
property, plant and equipment to which that asset belongs shall be revalued.

Qualified opinion

In our opinion, except for the effects of such adjustments, if any, as might have been determined
to be necessary had we been able to satisfy ourselves as to proper valuation of the plant,
machinery, vehicles and equipment, the financial statements give a true and fair view of the
financial position of the Company as at 31 December 2007, and of its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting
Standards, as adopted by the European Union.

Report on Other Legal and Regulatory Requirements

Annual report of the activities of the Company in accordance with the requirements of article 33
of the Accountancy Act

As required under the Accountancy Act, we report that the historical financial information
prepared by Management and disclosed in the annual report of the activities of the Company, as
required under article 33 of the Accountancy Act, is consistent, in all material aspects, with the
financial information disclosed in the audited financial statements of the Company as of and for
the year ended 31 December 2007. Management is responsible for the preparation of the annual
report of the activities of the Company which was approved by the Management of the
Company on 11 March 2008.

(signed) (signed)
Gilbert McCaul Dobrina Kaloyanova
Partner Registered auditor

Sofia, 13 March 2008

KPMG Bulgaria OOD
37, Fridtjof Nansen Str.
Sofia 1142

Bulgaria



DYNO NOTROMED AD, PANAGIURISHTE

BALANCE SHEET
As at 31 December 2007 and 2006

All amounts are in BGN thousand, except if otherwise stated

Note As at As at
31.12.2007 31.12.2006
NON-CURRENT ASSETS
Property, plant and equipment 6 2,951 2,984
Intangible assets 6 17 36
2,968 3,020
CURRENT ASSETS
Inventory 7 1,831 1,308
Trade and other receivables 8 1,986 2,966
Cash and cash equivalents 9 4,843 3,226
8,660 7,500
LONG-TERM LIABILITIES
Deferred taxes 18 20 29
CURRENT LIABILITIES
Trade and other liabilities 10 1,657 1,088
NET ASSETS 9,951 9,403
EQUITY AND RESERVES
Share capital 11 7,506 7,506
Reserves 633 330
Retained earnings 1,812 1,567
TOTAL EQUITY AND RESEVES 9,951 9,403
\ -t
Signed for Dyno NitroMed AD:, | X
\ o
, =
; - g \L
C:::r——/ ¢ \ / xiép
Procurator \ \ £
i} b \\ ’
% .
t
hS
Chief Accountant i\ %
\,\ g \
2/, March 2008 N

The notes attached are integral part of these financial statements.



DYNO NITROMED AD, PANAGIURISHTE

INCOME STATEMENT
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

Note Year ended Year ended

31.12.2007 31.12.2006

Revenues 12 14,924 11,878
Other income - -
14,924 11,878

Expenses for materials and consumables 13 (10,210) (7,694)
Cost of assets sold (590) (610)
Change in finished goods and work in progress 214 4
Expenses for hired services 14 (944) (720)
Personnel expenses 15 (588) (494)
Depreciation 6 (591) (655)
Other expenses 16 (358) 4)
(13,067) (10,173)

Financing income 168 159
Financing expenses (11 30)
Financing income, net 17 157 129
PROFIT BEFORE TAXES 2,014 1,834
Tax expenses 18 202 267
NET PROFIT FOR THE PERIOD 1,812 1,567

Signed for Dyno NitroMed AD:

S ————d ,v A\ ""/

Procurator \ ‘ g
| »

Chief Accountant ; \)3

March 2008 N

The notes attached are integral part of these financial statements.



DYNO NITROMED AD, PANAGIURISHTE

CASH FLOWS STATEMENT
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

CASH FLOWS FROM OPREATING ACITVITY

Cash receipts from clients and suppliers

Cash payments to suppliers and clients

Cash flows related to personnel

Income taxes paid

NET CASH FLWOS FROM OPERATING ACTIVITY

CASH FLOWS FOR INVESTING ACTIVITY

Purchases and sales of non-current assets
Receipts from interest
NET CASH FLOW FOR INVESTING ACTIVITY

CASH FLOWS RELATED TO FINANCING ACTIVITY

Dividend paid
NET CASH FLOWS FOR FINANCING ACTIVITY

NET INCREASE OF CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE START OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE
PERIOD (Note 9)

Signed for Dyno NitroMed AD:

Year ended Year ended
31.12.2007 31.12.2006
18,934 13,547
(14,821) (11,108)
(587) (481)
(317) 277)
3,209 1,681
(376) (L,115)

195 67

(181) (1,048)
(1,411) (892)
(1,411) (892)
1,617 (259)
3,226 3,485
4,843 3,226

Procurator \
g
\
Chief Accountant : N
March 2008 AN

The notes attached are integral part of these financial statements.



DYNO NITROMED AD, PANAGIURISHTE

STATEMENT OF CHANGES IN EQUITY
For the period ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

Share capital Retained Reserves Total
earnings

BALANCE AT 1 JANUARY 2006 7,506 992 230 8,728
Net result for the period - 1,567 - 1,567
Profit distribution - (100) 100 -
Dividend paid (892) (892)
BALANCE AT 31 DECEMBER 2006 7,506 1,567 330 9,403
Net result for the period - 1,812 1,812
Profit distribution - (156) 156 -
Dividend paid (1,411) - (1,411)
Revaluation of non-current assets - 163 163
Other movements - (16) (16)
BALANCE AT 31 DECEMBER 2007 7,506 1,812 633 9,951

Signed for Dyno NitroMed AD: / "’\1

Procurator

Chief Accountant
March 2008 N

The notes attached are integral part of these financial statements.




DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated
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DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

REPORTING ENTITY

Dyno Nitromed AD (the Company) is domiciled in Bulgaria and registered in accordance with the
Bulgarian Trade Law. The Company is registered with the Pazardjik District court, file number
125/1996. The share capital is 7,505,550 BGN distributed in 750,555 ordinary shares at nominal value
of BGN 10 each.

The company objective is:

»  Production, storage and trade with explosives for civil purposes;

»  design and completion of explosion works;

» marketing of own products.

BASIS OF PREPARATION
Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) as adopted by the European Union, as approved by the International Accounting
Standards Board (IASB).

Basis of measurement
The financial statements have been prepared on the historical cost basis.
The methods used to measure fair values are discussed further in note 4.

Functional and presentation currency

The financial statements are prepared in Bulgarian Lev (BGN), which is the Company’s functional
currency. All financial information presented in BGN has been rounded to the nearest thousand.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised, when the revision affects
only this period and in any future periods, if the revision affects both the current and the future periods.

In particular, information about significant areas of estimation uncertainty and critical judgments in

applying accounting policies that have most significant effect on the amounts recognized in the

financial statements is included in the following notes:

¢ Note 6 — Non-current assets

o Note 8 — Trade and other receivables / o

e Note 10 — Trade and other liabilities AN\
! i %
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DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

Going concern

These financial statements are prepared under the assumption that the entity is a going concern.

SIGNIFICANT ACCOUNTING POLICIES
Non-current assets

Recognition and measurement

Property, plant, equipment and intangible assets are measured at cost or revalued cost less accumulated
depreciation (see below) and impairment losses (see policy d). Cost includes expenditure that is
directly attributable to the acquisition of the asset, as well as any other costs directly attributable to
bringing the asset to a working condition and location for its intended use. Expenditure on internally
generated goodwill and trade marks is recognized in profit or loss when incurred.

The cost of self-constructed asset$ includes the cost of materials and direct labor, any other costs
directly attributable to bringing the asset to a working condition for its intended use, and the initially
estimated costs of dismantling and removing the items and restoring the site on which they are located.

Subsequent to the initial recognition the items of property, plant and equipment are measured at
acquisition cost less accumulated depreciation (see below) and impairment losses (see accounting
policy d below).

When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

The management of the Company has adopted a policy to capitalize non-current assets if and only if
their initial cost is equal or larger than a significance threshold of BGN 500.

Gains and losses on disposal of an item of property, plant and equipment are determined by comparing
proceeds from the disposal with the carrying amount of property, plant and equipment and are
recognized net within “other income” in profit or loss. When revalued assets are sold, the amounts
included in the revaluation surplus reserve are transferred to retained earnings from previous years.

Subsequent costs

The costs of replacing part of an item of property, plant and equipment, including expsnes for testing
and general overhaul, are recognized in the carrying amount of the item of property, plant and
equipment. The suubsequent costs are recognized in the carrying amount of the item if it is probable
that the future ecnomic benefits embodied within the part will flow to the Company. All other costs are
recognized in profit or loss when incurred.

(iii) Subsequent revaluation

As at 31 December 2007 a revaluation was performed for certain items of machinery, equipment and
vehicles. The amounts were based on estimated values determined by independent valuer applying the
method of market substitutes. (



DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

(iv) Depreciation
Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment. Leased assets are depreciated over the shorter of

the lease term and their useful lives. Land is not depreciated.

Depreciation is recognized from the moment when an asset is ready for its intended use, i.e. in the
location and condition required for its intended use.

Depreciation of an item of property, plant or equipment stops on the earlier of the dates when the item
is classified as held for sale or written-off.

The depreciated rates for the different groups of non-current assets are as follows:

2007 2006
Buildings 4% 4%
Machinery and equipment 10% 10%
Vehicles 10 - 25% 17.5 -25%
Fixtures and fittings 10 - 50% 10 - 50%
Intangible assets 12.5 - 50% 12.5 - 50%

(b) Inventories

Inventories are measured at the lower of cost and net realizable value. The cost of inventories is based
on the first-in-first-out principle, and includes expenditure included in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition. In the case of manufactured inventories and work in progress, cost includes an appropriate
share of production overheads based on normal operating capacity. Trade discounts, rebates and other
similar components are deducted from the initial purchase costs. The imported inventories may include
customs duties, transport, warehouse and other similar costs.

Net realizable value is the estimated selling price in the ordinary course of the business, less the
estimated costs of completion and selling expenses.

(¢) Financial instruments

(i) Non-derivative financial instruments
Non-derivative financial instruments comprise investments in equity and debt securities, trade and
other receivables, cash and cash equivalents, loans and borrowings, and trade and other payables.

Non-derivative financial instruments are recognized initially at fair value plus, for instruments not at
fair value through profit or loss, any directly attributable transaction costs. Subsequent to initial
recognition non-derivative financial instruments are measured as described below.

Cash and cash equivalents comprise cash balances, call deposits, acreditives and short-term bank
deposits with an original maturity of 3 months or less. Bank overdrafts that are repayable on demand




DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

and form an integral part of the Company’s cash management are included as a component of cash and
cash equivalents for the purpose of the statement of cash flows.

Accounting for finance income and expense is discussed in note i.

Held-to-maturity investments

If the Company has the positive intention and ability to hold debt securities to maturity, then they are
classified as held-to-maturity. Held-to-maturity investments are measured at amortized cost using the
effective interest method, less any impairment losses.

Other investments
Other non-derivative financial instruments are measured at amortized cost using the effective interest
method, less any impairment losses.

Trade and other receivables

Trade and other receivables are measured at amortized cost, less the amounts for which there is an
objective expectation that they will not be recovered. These are presented as impairment losses on the
basis of the calculated recoverable amounts of the trade receivables (see accounting policy d).

Trade and other payables
Trade and other payables are measured at amortized cost.

(ii) Share capital

Ordinary shares
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary
shares and share options are recognized as a deduction from equity, net of any tax effects.

Repurchase of share capital

When share capital recognized as equity is repurchased, the amount of the consideration paid, which
includes directly attributable costs, is net of any tax effects, and is recognized as a deduction from
equity. Repurchased shares are classified as treasury shares and are presented as a deduction from total
equity. When treasury shares are sold or reissued subsequently, the amount received is recognized as
an increase in equity, and the resulting surplus or deficit on the transaction is transferred to / from
retained earnings.

(d) Impairment

(i) Financial assets
A financial asset is assessed at each reporting date to determine whether there is any objective evidence
that it is impaired. A financial asset is considered to be impaired if objective evidence indicates that
one or more events have had a negative effect on the estimated future cash flows of that asset.

An impairment loss in respect of a financial asset measured at amortized cost is calculated as the

difference between its carrying amount, and the present value of the estimated future cash flows -
discounted at the original effective interest rate. An impairment loss in respect of an avallable for-sale \\
financial asset is calculated by a reference to its fair value. / y
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DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

Individually significant financial assets are tested for impairment on an individual basis. The remaining
financial assets are assessed collectively in groups that share similar credit risk characteristics.

All impairment losses are recognized in profit or loss. Any cumulative loss in respect of an available-
for-sale financial asset recognized previously in equity is transferred to profit or loss.

An impairment loss is reversed if the reversal can be related objectively to an event occurring after the
impairment loss was recognized. For financial assets measured at amortized cost and available-for-sale
financial assets that are debt securities, the reversal is recognized in profit or loss. For available-for-
sale financial assets that are equity securities, the reversal is recognized directly in equity.

Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than inventories (see accounting
policy b) and deferred tax assets (see accounting policy j), are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. For intangible assets that have indefinite useful lives or that are not
yet available for use, the recoverable amount is estimated at each reporting date.

The recoverable amount of an asset of cash-generating unit is the greater of its value in use and its fair
value less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For the purpose of impairment testing, assets are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or groups of assets.

An impairment loss is always recognized if the carrying amount of an asset or its cash-generating unit
exceeds its estimated recoverable amount. Impairment losses are recognized in profit or loss.
Impairment losses recognized in respect of cash-generating units are allocated first to reduce the
carrying amount of any goodwill allocated to the units and then to reduce the carrying amount of the
other assets in the unit (group of units) on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses
recognized in prior periods are assessed at each reporting date for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent
that the asset’s carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortization, if no impairment loss had been recognized.

Employee benefits

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or constructive obligation to pay any further
amounts. The Government of Bulgaria is entitled with the obligation to provide the minimum payment
of post-employment benefits on defined contribution plans. Obligations for contributions to defined
contribution pension plans are recognized as an employee benefit expense in profit or loss ]’Vﬁe“ they
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DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

are due. Prepaid contributions are recognized as an asset to the extent that a cash refund or a reduction
in future payments is available.

Other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits other than pension plans is
the amount of future benefit that employees have earned in return for their service in the current and
prior periods; that benefit is discounted to determine its present value, and the fair value of any related
assets is deducted. The discount rate is the yield at the reporting date on AA credit-rated bonds that
have maturity dates approximating the terms of the Company’s obligations. The calculation is
performed using the projected unit credit method. Any actuarial gains or losses are recognized in profit
or loss in the period in which they arise.

According to the requirements of the Labor Code, upon termination of employment after the employee
has been entitled the right to obtain pension due to labor experience, the Company is obliged to pay a
compensation equal to two monthly salaries, if the employee has worked less than 10 years for this
employer or equal to six monthly salaries, if the employee has worked more than 10 years for this
employer.

(iii) Short-term benefits

W)

®

)

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the relative service is provided.

A liability is recognized for the undiscounted amount estimated for the expenses related to unused
annual paid leave, expected to be paid to employees as a result of past service provided by the
employee during the period.

Termination benefits

Termination benefits are recognized as an expense when the Company is demonstrably committed,
without realistic possibility of withdrawal, to a formal detailed plan to either terminate employment
before the normal retirement date, or to provide termination benefits as a result of an offer made to
encourage voluntary redundancy. Termination benefits for voluntary redundancies are recognized as an
expense if the Company has made an offer encouraging voluntary redundancy, it is probable that the
offer will be accepted, and the number of acceptances can be estimated reliably.

Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability.

Legal claims

Where it is probable that an outflow of economic benefits will be required to settle an obligation under
a legal dispute, the Company recognizes a provision. The provision is valued at the best estimate of
the Company’s legal advisors. If the amount of the obligation cannot be reliably measured a
contingent liability is disclosed. /
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DYNO NITROMED AD, PANAGIURISHTE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2007 and 2006
All amounts are in BGN thousands, except if otherwise stated

Unsettled disputes with the tax authorities
Where it is probable that an outflow of economic benefits will be required to settle an obligation under
a dispute with the tax authorities, the Company recognizes a provision. The provision is valued at the
best estimate of the Company’s legal advisors. If the amount of the obligation cannot be reliably
measured a contingent liability is disclosed.

Warranties
A provision for warranties is recognized when the underlying products or services are sold. The

provision is based on historical warranty data and a weighing of all possible outcomes against their
associated probabilities.

Site restoration
In accordance with the Company’s published environmental policy and applicable legal requirements,

a provision for site restoration in respect for contaminated land, and the related expense, is recognized
when the land is contaminated.

Revenue

Goods sold

Revenue from the sale of goods is measured at the fair value of the consideration received of
receivable, net of returns, trade discounts and volume rebates. Revenue is recognized when the
significant risks and rewards of ownership have been transferred to the buyer, recovery of the
consideration is probable, the associated costs and possible return of goods can be estimated reliably
and there is no continuing management involvement with the goods.

Transfer of risks and rewards of ownership vary depending on the individual terms of the contract of
sale.

Revenue is not recognized when there are significant doubts over the recoverability of the receivable,
the associated costs or there is a possibility of return of goods.

Services
Revenue from services is recognized in profit or loss in proportion to the stage of completion of the
transaction at the reporting date.

Expenses

Expenses are recognized in profit or loss when they are incurred, without reference of the moment
when the cash payments occur.
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Finance income and expenses

Finance income comprises income on funds invested, changes in the fair value of financial assets at
fair value through profit or loss and gains from exchange rate differences. Interest income is
recognized as it accrues in profit or loss, using the effective interest rate method.

Finance expenses comprise interest expense on borrowings, unwinding of the discount on provisions,
losses from exchange rate differences, changes in the fair value of financial assets at fair value through
profit or loss, impairment losses recognized on financial assets that are recognized in profit or loss. All
borrowing costs are recognized in profit or loss using the effective interest method.

Income tax

Income tax expense comprises current and deferred tax. Income tax expense is recognized in profit or
loss expect to the extent that it relates to items recognized directly in equity, in which case it is
recognized in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous
periods.

Deferred tax is recognized using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts
used for taxation. Deferred tax measurement is based on the expectation for their realization or
deduction, and on the tax rates that are expected to be applied to the temporary differences when they
reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilized. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit
will be realized.

Additional income taxes that arise from the distribution of dividends are recognized at the same time as
the liability to pay the related dividend is recognized.

For the measurement of the current and the deferred taxes the Company applies the accounting base as
described in note 2 above.

New standards and interpretations not yet adopted

IFRS 8 Operating segments (applicable 1 January 2009)
The standard requires disclosure of segment information based on internal indicators, regularly
reviewed by management upon making operating decisions. The operating segments are components
of the business for which separate financial information is available, reviewed periodically upon
making decisions for resources distribution or performance assessment. / """
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The management expects that the adoption of IFRS 8 will not have any impact on the financial
statements of the Company.

Revised IAS 23 Borrowing costs (applicable 1 January 2009)

The revised standard removes the option to expense borrowing costs into profit or loss and requires
that an entity capitalize borrowing costs directly attributable to the acquisition, construction or
production of a qualifying asset as part of that asset. The revised IAS 23 will become mandatory for
the Company’s 2009 financial statements.

In accordance with the transitional provisions the Company will apply the revised IAS 23 to qualifying
assets for which capitalization of borrowing costs commences on or after the effective date.

The management has not yet completed its analysis of the effects of the application of the revised
standard.

IFRIC 11 IFRS 2 — Group and treasury shares transactions (applicable to periods starting on 1 March
2007 or after)

The Interpretation requires a share-based payment arrangements in which the entity received goods or
services as consideration of its own equity instruments to be accounted for as equity-settled share-
based payment transaction, regardless of how the equity instruments are obtained. The Interpretation
also provides guidance for the classification of share-based payments, based on shares of parent
company shares as cash-settled or equity-settled. IFRIC 11 will become mandatory for the Company’s
2009 financial statements, with retrospective application required.

IFRIC 11 is considered not to be relevant to the Company, as it does not execute share-based
payments.

IFRIC 12 Service concession arrangements (applicable 1 January 2008)

The Interpretation provides guidance on certain recognition and measurement issues that arise in
accounting for public-to-private service concession arrangements. IFRIC 12, which becomes
mandatory for the Company’s 2008 financial statements, is not expected to have any effect on the
annual financial statements.

IFRIC 13 — Customer loyalty programs

The Interpretation addresses the accounting by entities that operate, or otherwise operate in, customer
loyalty programs for their customers. It relates to customer loyalty programs under which the customer
can redeem credits for awards such as free or discounted goods or services. IFRIC 13, which becomes
mandatory for the Company’s 2008 financial statements, is not expected to have any impact on the
Company’s financial statements.

IFRIC 14 IAS 19 The limit on a defined benefit asset, minimum funding requirements and other
interaction (applicable to periods starting on 1 January 2008 or later)
The Company does not expect IFRIC 14 to have any effect of the annual financial statements.
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DETERMINATION OF FAIR VALUES

A number of the Company’s accounting policies and disclosures require the determination of fair
value, for both financial and non-financial assets and liabilities. Fair values have been determined for
measurement and / or disclosure purposes based on the following methods. When applicable, further
information about the assumptions made in determining fair values is disclosed in the notes specific to
that asset or liability.

Property, plant and equipment
The market value of property is the estimated amount for which a property could be exchanged on the
date of valuation between a willing buyer and a willing seller in an arm’s length transaction after
proper marketing wherein the parties had each acted knowledgeably, prudently and without
compulsion. The market value of items of plant, equipment, fixtures and fittings is based on quoted
market prices for similar items.

Inventories

The fair value of inventories is determined based on its estimated selling price in an ordinary course of
business less the estimated costs of completion and sale, and a reasonable profit margin based on the
effort required to complete and sell the inventories.

Trade and other receivables
The fair value of trade and other receivables is estimated as the present value of future cash flows,
discounted at the market rate of interest at the reporting date.

Non-derivative financial liabilities

Fair value, which is determined for disclosure purposes, is calculated based on the present value of
future principal and interest cash flows, discounted at the market rate of interest at the reporting date.
In respect of the liability component of convertible notes, the market rate of interest is determined by
reference to similar liabilities that do not have a conversion option.

FINANCIAL RISK MANAGEMENT

The Company has exposure to the following risks from its use of financial instruments:

o Creditrisk
¢ Liquidity risk
o  Market risk.

This note presents information about the Company’s exposure to each of the above risks, the
Company’s objectives, policies and processes for measuring and managing risk, and the Company’s
management of capital. Further quantitative disclosures are included throughout these financial
statements.

The Board of Directors has the overall responsibility to identify and manage the risks faced by the
Company. Policies are established to identify and analyzed the risks faced by the Company, according
to their classification, to set appropriate risk limits and controls, and to monitor risks and adherence to
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risks. Risk management policies are reviewed regularly to reflect changes in risk conditions for the
Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s
receivables from customers and investment securities.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. This exposure can also be influenced by the default risk inherent to the specific industry or
country of operation. Approximately 59% of the Company’s revenue is attributable to sales transaction
with a single customer.

All revenue is realized on internal market.

The credit policy of the Company is to request prepayments from new clients and from clients without
rolling contracts. The Company establishes a credit limit for each client on individual basis. Then
client creditworthiness is reviewed monthly. Deliveries to clients are suspended in case the open
amounts exceed the limits.

The Company establishes an allowance for impairment that represents its estimate of incurred losses in
respect of trade and other receivables and investments. The main components of this allowance are a
specific loss component that relates to individually significant exposures, and a collective loss
component established for groups of similar assets in respect of losses that have been incurred but not
yet identified. The collective loss allowance is determined based on historical data of payment statistics
for similar financial assets.

Investments
The Company limits its exposure to credit risk by only investing its spare cash resources in bank
deposits.

Guarantees
The Company’s policy is to provide financial guarantees only to after approval from the Board of
Directors. At 31 December 2007 no guarantees were outstanding. (2006: none).

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The company performs regular financial planning in order to ensure that the required liquidity is
available in order to meet any obligations that fall due within 30 days.

(v) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instryments.
7
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The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimizing the return.

(vi) Banymen puck

The Company is exposed to currency risk on sales, purchases that are denominated in a currency other
than the respective functional currency. These are Euro, USD and SEK.

(vii) Interest rate risk

(viii)

The Company funds its operating activities with own capital and therefore it is not exposed to
significant interest rate risk.

Capital management
The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business.

The Board seeks to maintain a balance between the higher returns that might be possible with higher
levels of borrowings and the advantages and security afforded by a sound capital position. The
Company’s return on capital in 2007 is 18 percent (2006: 17%).

There were no changes in the Company’s approach to capital management during the year.

The Company is subject to a requirement to form legal reserves from its retained earnings up to 10% of
the net earnings from the previous periods but not more than 10% of the registered share capital. The
Company has complied with this requirement set forth in the Trade Law and the legal reserves amount
as at 31 December 2007 is BGN 486 thousand, which is 6.5% of the registered capital.

17
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NON-CURRENT ASSETS

As at 31 December 2007 and 2006 the non-current assets comprise:

Fixed assets
Plant and Fixtures and under Intangible
Land  Buildings equipment Vehicles fittings  construction assets Tota
Cost
Balance at
31.12.2005 58 648 2,642 1,887 197 310 393 6,13
Additions - 17 480 692 10 (105) 19 1,11:
Balance at
31.12.2006 58 665 3,122 2,579 207 205 412 7,24¢
Additions - - 124 203 36 11 3 37
Disposals - - (102) - (54) - (22) (178
Revaluation - - 59 96 g - - 16:
Balance at
31.12.2007 58 665 3,203 2,878 197 216 393 7,61(
Depreciation
Balance at
31.12.2005 - 122 1,892 1,096 140 - 324 3,574
Charge - 26 186 367 25 - 51 65°
Written-off - - - - - - - -
Balance at
31.12.2006 - 148 2,078 1,463 165 - 375 4,226
Charge - 27 183 336 22 - 23 591
Written-off - - (102) (54) - (22) (178
Balance at
31.12.2007 - 178 2,159 1,799 133 - 376 4,642
Book value at
31.12.2006 58 517 1,045 1,116 42 205 37 3,02C
Book value at
31.12.2007 58 490 1,044 1,079 64 216 17 2,968
Inventories
The balance of inventories as at 31 December 2007 and 2006 comprise of:
As at As at
31.12.2007 31.12.2006
Materials 1,369 1,025
Finished production in stock 253 39
Goods for resale 209 244
TOTAL 1,831 1,308
P
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TRADE AND OTHER RECEIVABLES

The balance of the current receivables as at 31 December 2007 and 2006 comprise:

As at As at

31.12.2007 31.12.2006

Receivables from clients 1,403 2,444
Impairment of receivables (242) (312)
Trade receivables from related party 707 724
Taxes refundable - -
Deferred expenses 53 33
Other 65 77
TOTAL 1,986 2,966

For the year ended 31 December 2007 the management of the Company considers that the impairment
on the trade receivables should be BGN 242 thousand in order that the carrying amount of the trade
receivables should equal their recoverable amount.

CASH AND CASH EQUIVALENTS

The balance of cash and cash equivalents as at 31 December 2007 and 2006 is as follows:

As at As at

31.12.2007 31.12.2006

Cash on hand 9 30
Cash in bank call deposits 802 896
Short-term bank deposits 4,023 2,300
TOTAL 4,834 3,226

TRADE AND OTHER PAYABLES

Trade payables include mainly liabilities to suppliers of materials, as well as provides of hired services

The management of the company considers that the fair value of the trade payables as at 31 December

2007 is equal to their carrying amount.
The provisions accounted in relation to site restoration are accrued in respect of contamination with

TNT and ANFO.

The initial amount accrued for site restoration during 2007 was BGN 307 thousand, but BGN 85
thousand of the provided expenses were incurred before 31 December 2007.

The main amount included in ‘other current liabilities’ relates to VAT payable as at 31 December
2007, amounting to BGN 145 thousand. /\
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The balance of short-term liabilities as at 31 December 2007 and 2006 comprise of:

As at As at

31.12.2007 31.12.2006

Payables to related party 542 644
Payables to 3-rd party suppliers 606 241
Corporate income tax payable 20 111
Payables to personnel 75 66
Payables to social insurance institutions 15 12
Other 177 14
Provisions 222 -
TOTAL 1,657 1,088

SHARE CAPITAL

Share capital is stated at nominal and corresponds to the registered shares as at 31 December 2007,
total of BGN 7,505,550, distributed into 750,555 ordinary shares with a nominal value of BGN 10

each.

The shareholders of the Company are DYNO ASA, Norway and Asarel MEdet AD, Panagiurishte,

owning respectively 60% and 40% of the registered share capital.

REVENUE

The net sales revenue for the years ended 31 December 2007 and 2006 comprise of:

Year ended Year ended
31.12.2007 31.12.2006
Sales of production 14,162 11,189
Sales of goods 651 662
Revenue from services 111 27
TOTAL 14,924 11,878

The revenue from sales of production for the years ended 31 December 2007 and 2006 comprise of:

Year ended Year ended
31.12.2007 31.12.2006
Sales of Emulite 8,549 6,547
Sales of Nonel 2,804 2,519
Sales of Dynolite 2,809 2,123
TOTAL 14,162 11,189
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EXPENSES FOR MATERIALS

The expenses for materials during 2007 and 2006 comprise of:

Production materials

Electricity

Diesel fuel for vehicles

Spare parts and related materials
Finished production used for testing
Materials related to cars

Other materials

TOTAL

HIRED SERVICES

The expenses for hired services for 2007 and 2006 are as follows:

Royalty and commission fees
Physical security service
Insurance payments

Repairs

Audit, consultancy and legal fees
Personnel transportation
Telephone

Representative expenses
Testing of production

Rents

Other

TOTAL

PERSONNEL COSTS

The personnel costs in 2007 and 2006 are as follows:

Salaries and wages
Social insurance contributions

TOTAL

Year ended Year ended
31.12.2007 31.12.2006
9,799 7,381
139 116
128 97
105 67
2 -
9 10
28 23
10,210 7,694
Year ended Year ended
31.12.2007 31.12.2006
388 231
163 108
53 68
56 90
53 28
42 29
26 20
24 9
8 7
6 4
125 126
944 720
Year ended Year ended
31.12.2007 31.12.2006
470 391
118 103
588 494
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OTHER OPERATING COSTS

The other operating costs for 2007 and 2006 comprise of:

Business trips
Net losses / (gains) from impairment of receivables
Site restoration provisions

TOTAL
FINANCE INCOME AND EXPENSE

The finance income for the 2007 and 2006 comprise of:

Interest income from current accounts and bank deposits
Net gains from exchange rate differences

OBILIO

The finance expense for the 2007 and 2006 comprise of:

Net losses from exchange rate differences
Other net financial costs

TOTAL

CORPORATE TAXATION

Year ended Year ended
31.12.2007 31.12.2006
32 31

19 27

307 -

358 4

Year ended Year ended
31.12.2007 31.12.2006
149 159

19 -

168 159

Year ended Year ended
31.12.2007 31.12.2006
- (19)

(11) (D

(1 30)

According to the Corporate Income Taxation act, the applicable tax rate for year 2007 10% calculated

on the basis of the adjusted taxable profit (2006: 15%).

The tax expense presented on the Income Statement is calculated as follows:

Current tax expense
Tax expense / (income) due to movement in deferred taxes
Effect from changes in tax rates from 15% to 10%

Total tax expense

2007 2006
27 312
25) G1)

14
202 267
; 2
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The deferred tax asset recognized in the balance sheet is a result of corporate tax paid on items, for

which future deductions can be claimed and the effects is as follows:

Opening balance
Corrections to the opening balance
Accruals and reversals of impairment of receivables

Accruals and reversals of unused paid leave
Effect from changes in tax rates

Site restoration provisions

Closing balance

2007 2006
Deferred tax Deferred tax
33 58

- (-3)

Q) (6)

2 1

- a7

22 -

50 33

The deferred tax liabilities arise from tax deductions used that will be subject to taxation in future

periods, as follows:

Opening balance
Corrections to the opening balance

Difference between tax and accounted carrying amount of non-
current assets

Effect from changes in tax rate

Changes of deferred tax liabilities taken directly to equity

Closing balance

Net deferred tax liabilities

The calculations of the effective tax rate for 2007 and 2006 are presented as follows:

Profit before tax
Applicable tax rate

Estimated tax expense

Effect from change in tax rate — impairment of receivables
Effect from change in tax rate — unused paid leave accrual
Effect from change in tax rate — non-current assets
Adjustments to the opening balance

Accounted tax expense

Effective tax rate

2007 2006
Deferred tax Deferred tax
62 132
- 2
(® 1)
- (31)
16
70 62
20 29
As at As at
31.12.2007 31.12.2006
2,014 1,833
10% 15%
202 275
- 17
- 1
- (€29)
- 5
202 267
10% 14.6%
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FINANCIAL INSTRUMENTS

Credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum credit

exposure to credit risk at the reporting date was:

As at As at

31.12.2007 31.12.2006

Trade and other receivables 1,868 2,856
Cash and cash equivalents 4,834 3,226
6,702 6,082

The maximum exposure to credit risk for trade receivables at the reporting date by geographic region

was:
As at As at
31.12.2007 31.12.2006
Domestic 1,859 2,856
Euro-zone countries 9 -
1,868 2,856

The maximum exposure to credit risk for trade receivables at the reporting date by type of customer

was:
KeMm Ksm
31.12.2007 31.12.2006
Related parties 707 724
Third parties — domestic 1,152 2,132
Third parties — export 9 -
1,868 2,856

24
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Impairment losses

As at As at As at As at

31.12.2007 31.12.2007 31.12.2006 31.12.2006

Gross Impairment Gross Impairment

Not past due 1,204 - 1,992 -
Past due 0 — 30 days 255 - 176 -
Past due 31 — 60 days 111 - 89 -
Past due 60 — 120 days 66 - 444 -
Past due 121 — 180 days 49 - 72 -
Past due 181 — 365 days 32 - 14 -
Past due over | year 393 242 381 312
2,110 242 3,168 312

The movement in the allowance for impairment in respect of trade receivables during the year was as
follows:

2007 2006
Opening balance 312 352
Impairment accrued during the period 19 -
Reversals of impairment (89) (40)
Closing balance of impairment 242 312

The Company management has established a credit policy and the credit risk exposure is constantly
monitored. The Company does not request any collateral in relation to the financial assets.

There is no significant exposure to credit risk at the balance sheet date. The maximum credit exposure
is presented by the carrying amount of each financial asset in the balance sheet.

Liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements:

31 December 2007
Carrying Contractual 6 6-12 1-2 2-5 More
amount  cash flows months months years years than 5
or less years
Non-derivative financial
liabilities
Trade and other payables 1,148 (1,148) (1,148) - - - -

1,148 (1,148)  (1,148) - - - -
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31 December 2006
Carrying  Contractual 6 6-12 1-2 2-5 More
amount cash flows months months years years than 5
or less years
Non-derivative financial
liabilities
Trade and other payables 885 (885) (885) - - -
885 (885) (885) - - -
Currency risk
Exposure to currency risk
The Company’s exposure to foreign currency risk was as follows:
As at As at
31.12.2007 31.12.2006
SEK SEK
Trade receivables - -
Trade payables 455 601
Gross balance sheet exposure 455 601
Estimated forecast sales - -
Estimated forecast purchases 3,500 3,200
Gross exposure 3,500 3,200
Forward exchange contracts - -
Net exposure 3,955 3,801

The following significant exchange rates applied during the year:

Average rate

Reporting date spot rate
31.12.2007 31.12.2006

2007 2006
USA 1.42903 1.55927
SEK 021193 0.2127

Sensitivity analysis

1.33122

1.48506

0.207003 0.216343

A 10 percent strengthening of the Bulgarian Lev against the following currencies at 31 December
would have increased (decreased) equity and profit or loss by the amounts shown below. This analysis
assumes that all other variables, in particular interest rates, remain constant. The analysis is performed

on the same basis for 2006.

-
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31 December 2007 Equity Profit or loss
SEK - 45
31 December 2006 Equity Profit or loss
SEK - 60

A 10 percent weakening of the Bulgarian Lev against the above currencies at 31 December would have
had the equal but opposite effect on the above currencies to the amounts shown above, on the basis that
all other variables remain constant.

Interest rate risk

At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments
was:

As at As at
31.12.2007 31.12.2006

Fixed rate instruments
Financial assets 4,023 2,300
Financial liabilities - -
4,023 2,300

Variable rate instruments
Financial assets - -
Financial liabilities - -

Fair value sensitivity analysis for fixed rate instruments

The Company does not accounted for any fixed rate financial assets and liabilities at fair value through
profit or loss, and the Company does not designate derivatives (interest rate swaps) as hedging
instruments under a fair value hedge accounting model. Therefore, a change in interest rates at the
reporting date would not affect profit or loss.

A change of 100 basis points in interest rates would have increased or decreased equity by BGN 15
thousand. (2006: BGN 6 thousand).

Fair value presentation

These financial statements do not include any items valued specifically at fair value. The Company
management considers that the fair value of the financial assets and liabilities is not significantly
different from their carrying amount,
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RELATED PARTIES

During the year the Company has been a party to different transactions with related parties, which
include sales of production and goods, purchase and sales of materials, as well as rendering of services.

The volumes of the transactions during 2007 are as follows:

Related party Purchases Sales

BGN 000’s BGN ‘000s
Asarel Medet AD 329 8,877
Dyno Nobel Sweden 3,320 -
Orica Australia 24 -
Total 3,673 8,877

As at 31 December 2007 the Company had the following accounts payable / receivable to / from
related parties:

Related party Receivables Payables

BGN ‘000s BGN 000s
Asarel Medet AD 707 63
Dyno Nobel Sweden - 455
Orica Australia - 24
Total 707 542

The volume of the transactions in 2006 is as follows:

Related party Purchases Sales

BGN ’000s BGN ‘000s
Asarel Medt AD 283 6,639
Dyno Nobel Sweden 2,698 -
Dyno Nobel ASA 695 -
Total 3,676 6,639

As at 31 December 2006 the Company had the following accounts payable / receivable to / from
related parties:

Related party Receivables Payables

BGN ‘000s BGN ‘000s
Asarel Medet AD 724 43
Dyno Nobel Sweden - 601
Total 724 644

28
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CAPITAL COMMITMENTS
As at 31 December 2007 the Company does not have any long term contracts for acquisition of

property, plan and equipment.

EVENTS AFTER THE BALANCE SHEET DATE

There have been no events occurring after the balance sheet date that may have any significant effect
on the financial information reported for the year ended 31 December 2007.

P
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