»OponTen” EAJl

I'ogumieH (pUHAHCOB OTYET
3a 2007 r.







PrxoBoacreoTo Ha OpOuren EAJl mpeacraBs cBOsA rogWineH JOKIeA H FOJHITHHS
¢unancos orzer kuM 31 Jexemspm 2007 r., HIrOTBEH B CBHOTBETICTBHE C
Mexaynapoauute cTaHiapte 3a (unancosa orderHoct (MC®DO). Tosm order e
onutupal ot [IpaiticyorspxaycKynspe Oaur OO/,

OIIUCAHME HA AEAHOCTTA

Opbuten € TENeKOMYHHKAHMOHEH OIEpaTop OT HOBO MOKOJICHAE C HAI[MOHAIHUA
JIMNEH3UX 3a rnac W aaunu. Upes cBofTa HaNWMOHAIHA NaKeTHa Mpexa Opbuarten
OCHTYpfIBa MHTETPHPAHA TEACKOMYHMKAITMOHHH PEMICHNS B [sUIaTa CTpaHa.

Opbuten e uacT oT Hali-rojsAMaTa €BpoIeHcKaTa TEICKOMYHHKAIMOHHA Tpyna —
Hoitue Tenexom. ColOctBenuk Ha 100% or akumute Ha OpOuten e BoJewara
VHrapcka TelleKOMyHEKaIMoHHa Kommanmsa Mamkap TemekoM, KOATO € 4acT OT
rpymnara ga repMafHckus oneparop- Jloiiae Tenexom.

Opbuten mnpeiara HMHTEIPUpAaHH KOMYHWKANEOHHM PpemeHUs 3a Teje(honus,
BucoxkockopocTern VrTepaer m Bupryanmam yactam mpexd (VPN) B Han 35 rpama.
KomnanusTa npeuiara mbjieH HaGop OT yCIyrm ¢ Ao0aBeHa CTOMHOCT - XOCTHHI HA
CaiiToBe, perucTpanyus Ha JOoMelHnm, KOPIOpPATHBHA €NEKTPOHHA [OIiA X
npof)eCHOHATHA KOHCYJITAIAH,

NPETJIEA HA JEMHOCTTA

PaisuTHETO B pe3yTATATE OT AcHHOCTTA HA NPEANPARTAECTO

Ilpe3 2007 OpOuren peammsupa npuxomu or BGN 17.6 mim., IlpuxoasT ce renepupa
B MO-TO/IAMATa CH 9ACT OT NpPOJIAKOM KbM KOPIOPATHBAM KJIWEHTH, CCHOBHO OT
HpeAOCTaBAHE HA [NIACOBH YCNYrH W janHm. J[pyr H3TOYHMK HA IPHXOIA ca
npoxaxbnre Ha obopyaBane.

Penrabwinoctra Ha KoMmaHmsTa Inpe3 pasrIeXAAHHS NEPHON BCEe OME ¢
HE33JJ0BOJIMTENIHA, KOSTO pednekTApa B OYpULATeNeH (UHAHCOB pe3ylTaT 3a
rogvHata. T1€3M HEraTUBHA TEHACHOUMH Ca [OPOJICHA OF HeOnaroupusTHara
pery/iaTiBHa Cpefia, KOSTO BCE OIE HE € CHHXPOHM3MpAHa ¢ €BPONEHCKATE HOPMHM.
IfenoBusT Hatuck oT mockopommus MoHomoymer BTK cpmo e meraTuBeH taxrop,
KOHTO ce 0TpassBa BePXY dunancoBHs pe3ynrar Ha OpbuTen,

llpes 2007 ronmma MeHmmxMbHTa Ha Op6@Te] NpeaNpHe peAMIA CTHIKK 34
HOCTaBsiHe Ha ObACmMET0 Ha KOMIAHWATA HA MO-3ApaBH ocHobH. Hsaxow or mo-
BaKHHTE Ca:

Cepuo3snn ycrmms B 06)1acTTa Ha perynanunTe;

Ch3nasaHe Ha OT/EN 32 Pa3sBATHE HA TIPOTYKTHATE;

Peopraumnsanws Ha oTAEN NMpoaaxoy;

Cr3napaHe Ha 3BEHO IO JIOCTABKHMTE C LEJN TAXHOTO ONTHMM3HMPAHE H
CBINIaCYBaHE Ha MPONEAypaTa C TasH Ha rpynara Ha Jloitge Tenexom

Baxnm ch0UTHS, KOWTO ca HACTHLNMIN CJIE] AATATA, KhM KOSTO € ChCTABSH
TOAUIMIHAAT (PUHAHCOB 0TIET
HsMa Taxwsa.

BepoaTnoto 6baemo pa3saTHe HA NPENPAITAETO

YBenuuasane HAa Na3apHAS AAT HA KOMIOAHASTA ¢ MPE/JIATaHE HA KAYECTREHH yCIyr|
B 00nacTra Ha Inac, JaHHH ¥ HHTErpUpaHd pemenns. IloBumasane Ha NPHEXOJNUTE H
nogoOpsBaHe Ha PeHTabMIHOCTTa NPA NO-GNaronpHsTHA peryIaTHBHA cpenda, 3a
koeTo OpSuren uMa ACHO HauePTaHa CTPATETs.
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JeHcTBAATA B 00J1ACTTA HA HAYYHOHIC/IEA0BATEICKATA M pa3soiinarTa neifHocT
Hsmva taxusa.

CrpykTypa Ha OCHOBHHS KANATAJ
CoOcTBeHMAT KamuTal Ha APYKECTBOTO € pasnpeaencH B 78 125 axkmum ¢ HOMHHAIHA
cToifHOCT Ha Beska akiua 164 7B, Beska, NpHATERaBaHH €XHONMYHO OT Mamxap
Tenexkom.

OpOwuTen He NpUTEXAasa COOCTBCHH aKIHH.

Cornacao 4110, an.4 or Ycrasa ,, JI[pyxecTBOTO MOXe Jia NIpHI00WBa WK H3KYIIyBa
coOCTBEHH aKIuM 0P XMIOOTE3ATE U N0 pe/ia, NPeABHICHU B T HproBCKus 3aKoH.”

(DHEHAHCOBA HHCTPYMEHTH H QHUHAHCOB PACK

a) yerume U RONUMUKAMA HA NPEONPUAMUENO RO YRPAGIEHUe HA (PUHAHCOGUSL DUCK,
BKTIOUUMENIHO ROMUIMUKAMA MY HQ XeOJCUPAHE HA GCEKU OCHOBEH MUN XeOXCUPAHA
no3uYuUA.

Komnanmsita He M3M03Ba X€DKUpANIM HMHCTPYMEHTH Tbi KaTo HE CHINECTBYBAT
PEJIHY BATyTHH W JIMXBCHH PUCKOBE, KOATO MOJIEXAT HA Xe/DKAPAHE,

6) excro3uyuAma Ha PPeONPUSMUEMO NO OMHOULEHIE HA YEHOBUS, KPEOUMHUR U
JRUKBUOHUA PUCK U PUCKA HA NAPUYHUSL ROTOK;

Uenosu puck: OpOmTen onepupa B CHJIHO PEryIMpaH CEKTOP, KOSTO OO IojsMa
cTened 00ycnass EHOBaTa NMOJMTHKA Ha ¢mpmara. LleHuTe Ha HAKOH OT YCayrure
[peAnaraHy 0T KOMIIAHHATA €4 CHJIHO MOBJAAHA OT HATHCKA HA MBI MOHOIOJIKCT
BTK 1o oTHOIEHNE Ha UEHOBUTE HABA H YCIYTHTE B TENCKOMYHUKAIMOHHUS CEKTOP.

Kpeauren puck: KoMnanusTa cliefsa IOJMTHKA Ha CTPUKTEH KOHTPOJ Ha KPSIHUTHUSL
PYCK 9pe3 YCTAHOBABaHE HA KPeAWTHH JIMMWTH Ha KIMEHTHTE, KOMTO MOJJIEKAT Ha
NpEOLeHKa B 3aBUCHMOCT OT IPOMJAHA HA PUCKA Ha CHOTBETHMS KIVMEHT M HEroBaTa
KpenutHa ucTopus B Opburen. [Ipn ph3HAKBaHe HA NPOOIEMH CE B3UMAaT He3a0aBHU

MEPKH, KaTo B HAKOM CIIyYaW ce MOM3BAT M YCJNYTHTC HA areHuud 3a cnOHpaHe Ha
B3EMaHUA.

JlnkBuzgen puckx: Opburen duHancHpa TeKymara cH AeHHOCT OT cOGCTBEHMTE CH
NapUYHM NOTOLM. 3a NOKpUBaHE HAa BPeMEHHM HEJOCTATHIM HA HapHJHM CPEACTBa
KOMITAHWNTA U3M0/38a (PHHAHCHpAHE NMPEROCTABEHO OT KOMIIAHAATA Maiika, KaKTo |

KPaTKOCPOYHM KpeAWTHA JIuHKs oT Oanka. He cplnecTBYBa ONAacHOCT 32 BL3HHKBAHE
Ha JIUKBUHY KPH3H.

CTOIMAHCKH IEJIH 3A 2008 r.

3anaunTe Ha KoMnaHusTa 32 2008 ce KOHIEHTPUPAT BBPXY:
o [losunmonupase Ha ma3apa Ha HOB IPOAYKT;
* Murpupane KbM HOBATA TENCKOMYHHKAIOHHA MpPEXa;
* AXTHUBHH NpoaxOM Ha JaHHW HA €APO;
* @oxyc BEPXY HHTEPHET NPOAYKTHTE, MOJCPHU3HPAHE HA BCUYKH YCIYTH.
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OTrOBOPHOCTH HA PBKOBOJACTBOTO

Criopes 6BITapcKOTO 3aKOHOAATENCTEO PHKOBOACTBOTO CJIC/IBA Aa H3TOTBs hMHAHCOB
OTuUeT 32 Beska (MHAHCOBA IOJWHA, KOWTO Jia Nasa BAPHA M YECTHA IpEACTaBa 3a
cbeTOAHMETO Ha JpyXKecTBOTO KbM Kpas Ha TOAMHATA M HErOBHTE (PMHAHCOBU
pe3ysrTaTd. PBEKOBOACTBOTO € MSTOTBAIO NPHMIOXEHWS TYK (PHBAHCOB OTYET B
cboTBeTcTBHE ¢ MC®O, on00penn 3a npunarade B EBponelickara obmuoCT.
PBKOBOACTBOTO MNOTBBPIKIABA, Y€ € NPWIATAIO IOCIEHOBATEIHO aAeKBaTHA
CYCTOROJHA NONWTAKA W YC NpH H3TOTBAHETO Ha (MHAHCOBHTE OTHeTH KBM 31
AexemBpy 2007 r. e cOoaseH NpEBEIMITGT HA NPEANA3ABOCTTA NPH OLICHKATa Ha
AKTHBUTE, HACHBUTE, IPEXOJATE B PA3XOAUTE.

PbKoBOACTBOTO CHIIO Taka HMOTBHPXKIABA, 9€ C& € NPUALPKAIO KbM AcHCTBAINWATE
MC®O, xato (puHAHCOBATE OTHYETH ca H3rOTBEHM HA OPHHAIMIA Ha JCHCTBAIIOTO
NpCATIpAATHE.

P1KOBOACTROTO € OTTOBOPHO 38 KOPEKTHOTO BOJICHE HA CYETOBOAHHTE PETHCTPH, 34
nenec00pa3sHOTO YIPARCHAE HA aKTUBHUTE H 32 NPEANPEEMAHETO Ha HEOOX0AMMHUTE
MEPKHM 3a M30ArBaHETO M OTKPHBAHETO HA EBEHTYATHM 3JIOYNOTPEOH H JAPyrd
HEPEAHOCTH.

Opburen EAJ|
Cothua, mapt 2008 r.
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Ilarnop INonanu
I'nagen n3msIHATENEH AUPEKTOP







I HOBOTO MNOKOAGHHWE
“Opburen” EAJ]

l I'onamen Quaancos oTver
31 dexemapn 2007 r,

I Bananc
kbMm 31 Aexemppu 2007 r.,

I B xunnou nesa Begewxica 31 Mexemppu 2007r. 31 Jexemppn 2006r.
AKTnBH

I Maurmtm, cooptxenus # oGopynsane 1 11,901 3,756
HemaTtepnaniu akTuBH 2 8,670 1,583
HusecTmpm 3 8 8

l BagMannsa no (HHAHCOB JM3KHAT 4 - 3
Ofimo ReTeKymH aKTHBH 20,579 5,350

l Marepuainu sanacu 5 33 31
Teproecku 1 Apyri BIemMaHun 6 3,613 2,154
B3semanus no GpHHAHCOB JIM3HAT 4 3 30

I Tapy m napyHY eKBYBATICHTH 7 5,839 793
Of1o Texymn aKTuBA 9,488 3,008
Odmo akTnen 30,067 8,358

l CofcTaen kanuTan
OcHoBen KanuTal 8 12,813 78

l Tpemum oT eMucun 1,649 1,649
@oHn “Pesepeen” 208 208
JIOMBIHUTENHI pe3epBU 1,268 1,268

I Hepasnpezenena neuanta (5,428) (2,448)
Qdmo cofcTRen KanuTan 10,510 755

I Macusn
3ajnmkeHus No PUHAHCOB NHUIMHT 9 324 431
IMacyBy no oTcpoYeHH JaHbIM 10 234 161

I TMonyueny zaeMu i1 8,801 -
Ofmo Herekymu nacusu 9,359 592

I Monyvenn 3aemu 11 5,440 4,567
3agsmEeHns no GUHANCOR JIU3HHT 9 371 360
Toproncku w1 APYTY 3aNb/LKCHNS 12 3,849 1,552

l Tpuxoan 3a GbACIIM HEPHOAH 13 538 532
Ofmo Texymn nacnBu 10,198 7,011
Ofmo coficTReH KANUTAN ¥ NACHBH 30,067 8,358

I Banaucst cneasa na ce pasmieRIa 3eNNO C GENCRKMTE ¥ ONOBECTABAHHATA KoM (AHAHCOBHTE OT9ETH,

Pa3NOAOKEHN 0T CTPaHuLa 7 Ko cTpaHmLa 34,

l\/_gmu JMPEKTOP:
P —

I Hara: 24 Mapt 2008

¥npaspren na C - M” EQOI;

Manzena Aesu-fpuso







Irbitel

HOBOTO ROKGAEHWE
“Opbaren” EAJ]
I'oppmen puaaBCcOB 0TIET
31 Aexemspn 2007 r.

OTuer 3a Aox0adTE

3a roArHATa npakIwIeama va 31 Jdexemepa 2007

@ xunsdu seea Benexka 2007r. 2006r.
Ipuxomm 14 17,379 19,484
CebecroiinocT Ha npoaaxGuTe 15 (15,450) (17,369)
BpyTna neuanda 1,929 2,115
Jpyrn onepaTHBHN A0XO0AH 18 209 33
Paaxoau no npopaxdure 19 (2,096) (2,711)
AIMUHUCTPATHBHY pa3Xoau 19 (2,570) (1,864)
IMeuanda oT onepaTABHATA AEHHOCT (2,528) 2,427
Hetun dwnanconn pasxomm 20 (379) (35)
3aryGa npean AaHbUR (2,.807) 2,462)
Pa3xoau 3a maHbLi 21 {73} 15
3aryGa 3a mepuoaa (2,980) 2,447

Ot4eTsT 32 AOXOAMTE CIG/ABA A2 €€ PAIMNEKIA 32ETHO ¢ GENEKKATE M ONOBECTABAHMATA KbM (DHHAHCOBUTE OTYETH,
Pa3’noNokKEHN OT CTpakluua 7 1o cTpaHuna 34.

HUTSNIEH IVPEKTOP: ‘Ynpasuren na CCII ~IM\ECOI:
—

Hmyaop Nozaut Macrrena HJeen-Hpiwo

Aara: 24 Mapr 2008







Orbitel

HOBOTO NOKOAEHWE
“OpoaTen” EAJL
Iogamen ¢praanCcOB OTHET
31 Xexemspu 2007 1. |

OT4er 32 DApAYEATE AOTOIH

3a rOAMHATA npHKAogsania Ba 31 Jexemepn 2007

B xunaou nesa Benemsa 2007r. 2006r.
OnepaTnBHu aciinocTn

TMapraHy NOTOLM, CEBP3AHH C AcHOCTTA 22 (864) (1,275)
MocTbnnexus oT ABXBY 5 12
FInamanua no nuxey (371) 77
Ilramanua no opyry HHHARCOEM PaIXod - (11)
IInamiaung no gaHbUM BLpXy neuandara u - 29
IpYTY JAHbIN

IMapu4gan NoTOUK OT ONCPATHBHA AetiHocT (1,230) (1,475)

HuapecTHOHONHY AciiHocTR

IInanianus 3a npurofBaHe HA MATEPHATHA ¥ (15,737) (1,510)
HeMaTepUanHi aKTHBH

TNocTbINeHKs OT MponakGa HA MATEPHATHY 39 27
BKTHBH

MNoctbineHun or B3emanms o (UHAHCOB 29 72
JE3AHT

IMapruan noTony OT HHBECTHIMOHHA (15,669) (1,411)
Aeiinoer

DunancoBy aeiinocrn

IMocTeineHus ot GAaHKOBY 3a8MKE 12,927 6,156
Moramexus Ha GaHKOBH 3aeMu (3,336) (2.344)
VenuieHnA Ha OCHORHES KanuTan 12,735 -
IMnamaxun Ha 3TbIDKEAS N0 (JHHAHCOB (373) {316)
NE3UHT

Iaprvuy noTonn oT GUHAHCOBH AcHAOCTH 21,953 3,496

/%mcn IMPEKTOP: Ynpasuten aa Wl - M” EOOJL: 3arcpan: \
SN

iilaedop Mot Moadzena Jesu-iT]

JNara: 24 Mapr 2008







Urbitel

HOBOTO MOKGAEHUKE
“QOp6area” EAJ]
T'oprmen punagcoB oTvIeT
31 Mexemapn 2007 r.

OTtver 3a mapa9EATE NOTONH (DPOALTKCHAE)

3a rogaHaTa npronousama #a 31 Mexemspr 2007

B xunndu nesa Benexxica 2007T. 2006r.
HeTHo yeenudeHye/(HaManes1e) Ha NAPKTE K 5,054 610
NIAPKIHUTE EKBUBANCHTH

EdexT 0T NpoMAHA Ha BATYTHUTE KYPEORE & 9
Tlapwn ¥ napiyHY EKBHEANEHTY B HAYAIOTO Ha 793 192
TOAYHATa

Tlapn v napyu9HaE eXBABANCHTA B KPAs Ha Neproja 7 5,839 793

OTueTsT 32 NapyYHWTE NOTOLM CEABA Ja CE PAITEkKIa 3Ae/HO ¢ GENeRKUTE U ONOBECTABAHMATA KbM (PUHAHCOBHTE
OTYETH, PAINOJIONEHN OT CTPAHMLE 7 10 CTpaHmma 34,

(4—31413]18}1 AupeKTop: ‘Ynpaswren ua CCYY 11 M” EOOM:
ﬂamQ Madweua Jleea-Tipavo \

Jlata: 24 Mapr 2008







Nrbitel

HOBOTO NIOKOAEHWE
“Opéarea” EAJ]
T'ogamen punancos oraer
31 Aexemspn 2007 1.

OTveT 32 HIMEHEHHATA B COOCTBEHAA KANATAL
32 roawHaTa npuknousama #a 31 Jexkemepn 2007
B xunadu nesa Ocnopen [Mpemuen ®onn Jomunan- Hepasnpe Henoxparas  Odmo

KanuTAn  peseps ,Pesepeen” TeARR JefeHa saryon
pe3¢cpsA  meuaafa

Canjto xsm 01 Auyapn 2006 . 78 1,649 208 534 733 - 3202
Ornacase Ha neuanGara 3a 2005 r. kato - - - 734 (734) - -
HOIMBIIHUTEIIHY PE3EPBH

Herna 3ary6a 3a nepuoaa - - - - (2,447) - (2,447
Canzo xnm 31 Rexemnpn 2006 r. 78 1,649 208 1,268 (2,448) - 755
OTracsaHe Ha 3ary0ara 3a 2006 r. kaTo - - - - 2,448 (2,448) -
HENOKpHTA 3ary6a

Herna 3ary6a 3a neproga - - - - {2,980) - {2,980)
VBenwaeHye Ha KANUTaNa 12,735 - - - - - 12,735
Canpo kbM 31 Jexemepu 2007 r. 12813 1,649 208 1,268 (2,980) (2,448) 10,510

OT9eTBT 32 M3IMEHEHUATA B COOCTBEHMS KANKTA! CNEBa A2 CE PA3LIEXAa 3aeHO C OeNexKITe U ONOBECTABAHVATA
KbM (PUHAHCOBUTE OTIETH, PA3NONOXKEHY OT cTpathna 7 40 cTpaHuIa 34,

(‘m‘?mmmmpcmp: ‘Ynpasuren ha CC| ECOR: aecpun: /
D \ |

Hlawdop N Madzona Jlesy-ITpauo Hpena Baxoea, edumop

Jlara: 24 MapT 2008







Urbitel

HOBOTO NOKOAEHWE

“Opdaren” EAJ]
Toanmen jpanascon oTIeT
31 Nexemepn 2007 r.

(a)

Benexxn kbM (pUBEAHCOBATE OTIETH

OcHOBHM CHETOBOAHH NOJMTHEKH

“Opburen”™ EAJ] (ipyxecTsoTo) € cb¢ cenanume PenyGmuka Boarapas,

“Opburen” e €IHONMTHO AKIHOREPHO NPYXECTRO, Brucano 8 perucrapa Ha CI'C mox Ne 14884/1997 r.
cbotBercTBue ¢ ThproBekua 3akon Ba Penybnmka Bearapus. AnpeckT Ha ynpasinenue e PemyGnumka
Brirapun, rp. Codust, mn. “Makenonus™ 1, er. 18.

HpyxecTsoTo 3anousa fefinoct npes 1998 r. OcHoBHata My AelHOCT € HACOYCHA KBM JOCTABKR HA
MHTETPHPAHH YCIYTd H3 [IAC W [AMHH, HAUKCHAICH WHTCPHET AOCTHIM, NPEHOC HA [NAC NPE3 MHISPHET
nporokon (VolP), BUPTyamiy 9acTHH MPEXH, KaKTO H YCIYrH ¢ Jo6aBeHa CTOMHOCT - XOCTHHT, €IeKTPOHHK
NOIM, PErHCTpaima Ha AoMelAn. Teln yeayry ce npefocTaBaT HA KOPNOPATABHE KAMEHTH, JOCTABIHLIA HA
HMHTEPHET W MEIHBUAYANHH NOTPSOHTER.

Peructpupanuar karmran keM 31 Jlexkemspu 2007 r. ¢ 12 812 500 ns. Exsonuuen axumonep e ,Magyar
Telekom” Plc. ipyaectoTo ce ynpasnsea ot CheeT Ha J{UpeKTOPHTE,

Ba3a 3a n3roTpaHe HA PHHAHCOBYUTE OTHETH

Hactostunat $uHaHCOB OTYET € MIrOTBEH B CHOTBETCTBUE C WBMCKBAHMATA HA MEKAYHAPOIHUTE CTAHIApTH
3a (uHancoeu oTieTH (“MC®O™) npA cnajsBaHe NPHHIMIA HA HCTOPHYECKATA LieHa, OCBEH B CJIywauTe Ha
I3BBPILIEHA MPEOLCHKA HA 3¢MU W CTPajy, (MHAHCORH aKTHBY HA PA3NOIOKEHHE 33 MPpoaKsa U DPHHAHCOBH
8KTHBH ¥ MACHBH, (BKIOUMTEIHO ACPUBATHBHH HHCTPYMEHTH) OTUMTAHW M0 CNPABELIMBA CTOMHOCT B
nevantaTa win 3arybara. Jpy&ecTBOTO I3TOTES OTAENHO KOHCOMMIEPAH (UHAHCOB OTHET, 3a i MPEACTABM
¢ymarncoBoTO ChcTOAHEE Ha INaTa rpyna —,,Op6rren” EAJL, ,,Op6uren UK™, . XUT.BG” EOO/,

Hsrotsanero na ¢QumaucoBuTe OoTReTH B ChoTBeTCTBME ¢ MC®PO M3uckea ynotpeGaTa HE CHETOBONHM
npubAn3MTeNHH OUeHKM, ChIIO TaKka M3WCKBA NPM OPWIATAHETO HA CUCTOBONHATE NONWTAKA Ha
NPeANPHATUETO PbKOBOACTBOTO JAa M3MOJ3BA cofcTAenara cu npeueHks, Enementure Ha (umaHcoBmTe
OTHETH, YKETO NPEACTABAHE BKIIOYBA MO-BUCOKA CTENEH HA CYOSXTMBHA MPENGHKA WA CIOKHOCT, KAKTD M
TE3H EJIEMEHTH, 33 KOWTO MPEANONOKERAATA ¥ ONEHKWTE AMAT JHATHMTENHO RAUAHUE BBPXY (PHHAHCOBWTE
OTYETH KATO 110, C4 ONOBECTEHH B NPANOKEHRAATA.







Orbitel

HOBOTO MNAKODAEHWE
“Opdnren” EAJL
l'opumen prEancoB OTICT
31 Nexemepn 2007 r.

Benexkn kLM GHIAHCOBATE 0T4ETH (IPOXL/LEEERAE)
OcHOBHA CUETOROAHY NOJUTHEH (NPOXbLIIKCHHAE)

Cmanoapmu, uamenenitsn u pasicrenus Ha nyGIuKysarume cmanoapmu anusawu & cuna npes 2007 2.

MCOO 7 ,PunancoBn HHCTpYMeHTH: OnoBecTiBaHWA”, U ROMBIMMTENHH wiIMenenus xeM MCC I,
» IPEHCTABSIHE Ha (PMHAHCOBATE OTUETH — ONOBECTABAHE HA KANWMTANA®, BLBEKAA HOBM ONOBECTABAHNA
OTHACAIM Ce A0 (HHAHCOBHTE HHCTPYMEHTH K He 3acara KIacH(MKAIWSTa M OHEHKATa HA (MHAHCOBHMTE

HHCTPYMEHTH Ha [PY/KECTBOTO, WA ONOBECTABAHMATA, OTHACAIIM ¢¢ O JAHLIUMTE W TLPrOBCKUTE M OpYIH
B3eMaHMI.

KPMC®O 8 ,,06xpar aa MCDO 27, uaucksa pasriexiade Ha TPAH3AKIMHA CELP3AHH ¢ EMHTHPAHETO Ha
Kal{TanoBH WHCTPYMEHTY, KOraTo HISHTE(AIMpYyeMaTa HACPElHA MPeCTAUBA € [0-HUCKA OT
CNPaBeINBATA CTOHHOCT HA EMWTHDAHHA KANWTAIO0B MHCTPYMEHT, 3a Jia YCTAHOBH AaNiM T¢ NOMNAEAT B

obxsara Ha MC®O 2. To3n cTannapr He oxa3pa BIMAHWE BHPXY (PMHAHCOBUTE OTYETH Ha APYRECTBOTO,

KPMC®O 10 ,Mexyurny QUHAHCOBH OTHeT# 1 ofe3nenka” 3abpansBa NpH3IHATH 3arydu oT obe3LeHKa B
MEXKIAMHHMA (MHAHCOB OTHET, CBBP3AHM C pelyTauysd, MHBECTULHA B KANWTANOBY HHCTPYMEHTH M
MHBECTHLIY BbB (MHAHCOBY AKTHBH, KOWTO C& OTIMTAT M0 IIeHA HA NPUIOOHBaKE, ia GHAAT CTOPHUPAHH Ha

crenpaia aata Ha 6ananca. KPMC®O 10 He oxasBa BIUAHKE BbPXY (MHAHCOBUTE OTUETH Ha APYKECTBOTO.

Cmanoapmu, Oorennenus u pamicrenun azexiu 6 cund npez 2007 2, HO He ca mpwioscumu 3a

Hpyxcecmaomo

Cneanure CranzapTu, NONBIHCHWA W Da3ACHEHMA CA 3aTWDKUTEHM 33 NPHIATAHE 33 OTYETHH HepUoIA
3anoyeaiii Ha wiu cned 1 Siwyapm 2007 r., Ho He ca NpUIOKKMMH 3a Jpy&ecTBOTO
¢ MC®O 4  acTpaxoparenuy Joropopu”
e KPMC®O 7 ,llpanarase na noaxona Ha npersarcienue cnopen MCC 29 DUHAHCOBO OTUHTAHE B
YCIIOBMATA HA XUNepuHdnams”
* KPMC®O 9 ,lloBTopea npeneHka HA IPOMIBOAHY JCPUBATHBA”







Orbitel

EOBOTO MNOKOAEHWE

“Oponrren” EAJ]
I'opnmen $praanCOB O0THET
31 lexemspn 2007 r.

@

(8)

Benexkn kbM PEBARCOBATE 0TIETH (OPOABIAKEHHE)

OCHOBHHE CUETOBOAKA OONATHAKHA (OPOTBIKEHHAE)

Cmandapmuy, uaMeHeHun ¥ PaicHenlus KoM Colyecmaysauyy cmandapmy, Koumo He cd anexn ¢ cund ece
owje u He ce OmHAcAm KuM Oelinocmma wa Jpyscecmeomo.
CneanuTe TLIKYBAHMA KbM CHIICCTBYBAMM CTAHIAPTH C2 NYMIMKYBAHH W CA 32 THLKUTEHN 38 IpUNaraHe 3a
OTYETHU MEPHOAM 3anovBally Ha A cnen 1 Anyapn 2008 r. Wik no-kbCHU Neprosn, kowro JIpyRecTROTO
He € [T0-PaHo IPRIOKILIO;

e MCC 23 ( M3meneHue) ,Pa3xonu mo 3aemn™,

¢  MC®O 8 ,,Onepat¥BHH CETMEHTH.

e KPMC®O 14, MCC 19 ,OrpanvveHne Ha aKTHBMTE Ha IUIRHOBe C NeduHupany moxomw,

M3HMCKBAHNA 32 MUHHMANHE (POHAOBE M TAXHOTO B3aMMOIeHCTBIE™,

Tenkyeanus KoM Cbujecmeysauju CmaHoapmu, Koumo He CG GIe3NU 6 CUIA 8Ce OUje U HE CC OMHACATR KoM
dedtnocmma na Jpyscecmsomo,

Creanure TRIKyBaHUA KbM ChLIIECTBYBAIIM CTAHAAPTH C4 MyGIMKYBAHH U C8 3aJ6/DKUTETHU 33 IPAIArane 3a
CHMETOBOAHM MEPHOAM 3anovsaind Ha wiM ¢nea 1 SAxyapm 2008 r. mim 3a no-kbCHM MEPHOMM, HO HE CE

OTHACAT KbM NeifnocTTa Ha [pykecTroTo:
e KPMC®Q 12 , KonniecHOHHH IOMOBOPH 3a MPEAOCTABAHE HA YCIYTH” .
» KPMC®O 13 ,Tporpamn 3a nosnnn kaneHTH” (B cana ot 1 som 2008r.).
e MCPO 2~ I'pyna 0 cenky cb¢ coGCTRCHN aripay™,
*  MC®O 3 -, Busnec komOumampm™ (2008),
* MCC ] - Ipeacrasane va GUHAHCOBM OTuETH” (IPOMEHEH cerreMBpH 2007).
e MCC 23 -, Pazxom no 3aemr” (npomeren mapt 2007),
¢ MCC 27 - Koucomuzupany ¥ MHAMBHAYanHY QUHAHCOBY oTueTd” (2008).

s  KPMC®O 14, MCC 19 — ,,Orpanrdenne Ha aKTUBUTE HA ILIAHORE C BedUHUPAHE JOXOMH,
V3VICKBAHNA 32 MUHUMANTHY (GOR/I0BE ¥ THXHOTO B3aumoseficTare” (B cuna ot | suyapm 2008).

DHHAHCOBHAT OTYET € W3rOTBSH HA §a3a MPUHINATA HA HCTOPMECKATA LEHE B XHISLIY JIEROBE.

DUHAHCOBUAT OTHET € 0NOOPEH OT U3MBIHUTE/IHHTE AUpekTopa Ha Op6uten EA Ha 24 Mapr 2008 .
OcuHoBa 3a n3roTRaEHe

DyHKIMOHANHA U OTHETHR BayTa Ha JIpykecTroTO & Gnrapckn nes (BGN).

Cnen 1997 r. ofMeHHEST KYpC Ha €BPOTO K&M Ghirapckus fieB € (ucHpan che 3akod e 1.95583 1, 3a
€/IHO EBpo.

IIpoMenn B c4ETOBOIHATA NOJBTAKA

CHeToBOHMTE MONWTHIM Ce MPAIAMAT NOCTENOBATENHO OT JIPYKECTEOTO M ¢A B ChOTRETCTBME C TE3M,
HpunaraHy npes npeaxoanara roaura. [ipes 2007 r. He ca H3PLPIIEHN CHIECTROHA MPOMEHA B NIPUNATAHKTE
CHETOBOAHY MOINTHUKIL







Jrbitel

HOBOTO NOKDAEHWE

“Opbaren” EAJ
Fognmen ¢prnancoB oTIeT
31 Xexemppn 2007 r.

Ly)]

()
@

Benexxn KbM PHHEAHCOBUTE OTIETH (IPONb/OKEHAE)
OcHoBHY ¢9€TOBOAHM NOIATHEY (DPOTL/.EXCHHAE)

Crenkn B YyaJecTpaHHa BAIYTa

Crenkete B YyASCTPAHHA BATYTA C€ OTUMTET B JIeBOBe (oTdeTHATA BalyTa Ha JIPY)KECTBOTO), KATO KbM
HyxAecTpaHHATA BalmyTa ce npujara cOMeHausAT Kype Ha BHE kbM mataTa Ha caenkara. Iapmanure nosuoum,
ACHOMMHYPaHK B TYXKIECTPAHHA BaNyTa KbM JaTaTa Ha GamaHca, ce OTIATAT B JISBOBE, KA4TO CE NPEH3THCIABAT
no obuumamug odMeren Kype, onpenesien or BHB knM Tasu gata. KypcoBure paiaviky, BB3HUKBAIUM MPY
ypex/JaHe Ha mapyqHUTe MNO3HUMM, Ce NOCOYBAT B OTUETA 3@ Joxozwre. Hemapuunwre nmozwuumu, KOHTO ce
BOJSAT O CHPABE/IMBA CTOHHOCT, M3DAIEHA B YyKACCTPAHHA BATYTA, C& OTIUTAT B JIEROBE, KATO €€ MINON3BAT
00MEHHUTE KyPCOBE, KOHTO ¢a GHITH B CAIA NPA ONpeAesHETO Ha Te3H CTOMHOCTIL.

Hannu 3a otmennun kype na USD, npovyenm ua ungdhiGuun 1 0CHOSHUA TEXSSH RpoYyenm

T'oauna Iponent Obwmenen IlpouenT na npomsna Odmenen kype OcnoBen auxsen
HA Kype ua ofmennnn Kype  USD/EUR B kpan Ha opouenT B kpan
undnanes USD/BGN USD/BGN s cpasneane nepuoaa HA rogHHATA

¥bm 31.12 ¢ npeaxoanara roguHa
KbM Kpas 51 nepRoza

Texemspu 31 2002 3.8% 1.88496 (15.09%) 0.96376 331%
Hexemppu 31 2003 56% 156516 (16.96%) 0.80025 2.83%
JlexemBpi 31 2004 4.0% 1.43589 (8-26%) 0.73416 2.37%
Jexemspu 31 2005 6.5% 1.65790 15.46% 0.84767 2.05%
Jekemspn 31 2006 6.5% 1.48506 (10.43%) 0.75930 3.26%
Texemspu 31 2007 125% 133122 (10.36%) 0.89640 4.58%

Hamounux: BHE HCH
Mamunwn, coopbxenns u cfopyasane

Coficmeenu akmusu

Mamunyte, chopbkennaTa U oGOpyABaHETO Ce OTUMTAT B GanaHCA NO UCHA Ha opuaodMBaHe, HaMalcHa ¢
BCHYKH HaTpyMaHu aMopTi3aume (BroK. Mo-A0iy) ¥ HaTpynauata ofeinenka (emx. CHeToBOAHA MOIWTHKE
((M)). He ce npussamaT 3arydM OT ofe3nEHKA, KOraTO Bb3CTAHOBMMATA CTOMHOCT Ha MalIHHATE,

CHLOPLXEHHATA U 000PYABARETO, CIaKBaAHA OT JIPYKECTBOTO, ¢ MO-BHCOKA OT CTOMHOCTTA, ¢ KOSTO aKTUBHTE ca
nocoueHu p Sanakca.

HoBonpupnoGuTiTe akTMBM Ce ONEHABAT MO HEHA HA NPHAOGMBAHE, KOATO BKIIOMBA MOKYNHATA LEHA N
pasxoauTe 32 MPUBEXAAHETO HA AKTABA B YNoTpela.

Korato maummna, chopbmeHMe WM 0fOpynBane ChbALPKA OCHOBHE KOMIOHEHTH ¢ PaiiMuHA CPOKOEE Ha
NONE3eH KUBOT, T CC OTHUTAT KATO CAMOCTONTETHH MANIMHH, ChOPXEHKA ¥ 0G0py/IBaKe.
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Orbitel

ROBOTG NOKOAEHWE
“Optaren” EAJ]
T'ogamen ¢puaAHCOB OTHYET
31 Nexemupn 2007 r.

Beaemwkn KbM GHHAHCOBATE 0TUYETH (MpPOBLKEHHAE)
OcaoBHN CYCTOBONHH NOJHTAKH (DPoIb/EKeHAE)
(X) Mamunn, chopbxennd 1 ofopyaBaEE (APOXLIKERUE)

(i} IHecaecosauu pasxodu
MMocneasailiy pasxoiy, CEbP3aHN CbC 3AMAHATA HA KOMIOHEHT OT MAIIWHA, ChOPHKCHME WIHM obopymsane,
BEJMOYKTRIIHO CCHOBSH PEMOHT M Pa3xoJM 3a OCHOBSH PEMOHT, CE KANATANM3UPAT CAMO KOTATO YBEIIMYABA
ObaemTe MKOHOMITYSCKH M3TOAN OT H3NIOIBBARETO Ha MANIMHAATE, ChOPBXKEHHETO WK 0GopyaBaHeTo, Bervxn
ApyT¥ NOCNEABAMIM PA3X0/H C¢ IPH3HABAT 38 PAsX0A B NEPHOAS, NPE3 KOITO ¢a BFL3HUKHAIHM.

(iii) Amopmuzayun
AMopTU3auMATZ HA MAmMHL A oJopydBaHe ce MOCCYBA KATO PA3XOX B OTUETA 38 AOXOAMTE MO JMHEHHMA
MeTon Ha 6a3a Ha rojle3Hus 1M XuBoT. [Ipernen Ha MoJe3HNA XUBOT HA MAIMHUTE W 0GOPYIBRHETO Ce TpaBy
KbM JATATa HA H3rOTBSHE HA (UHAHCOBMS OTUET.
OuaxkpaHKTE NOJIEIHY KUBOTH €8 KAKTO CJIERA:

B Mamiuiy, ChOPBAEHN B KOMIEOTPH 3 no 10 romuasu
8  HacTpoiixu 1 npricnocodnenns, Apyrh 6.7 rommu

(¢) HemaTepnanuu aKTHBH

() Copmyep
Codryeput ce orauTa B Gananca 1Mo LeHa Ha OpEAOOHBANE, HAMANEHA C BCUMKH HATPYTAHN AMOPTH3aUH (BUK.
no-nioiy) W 3ary6u ot ofesuenxa (pexx. CaeToRoAHA MoMmATEKA ((M)).

(i) Hayuno-uscnedosamencka deiinocm u pazeumue
Pasxoayn 3a HaydHO- M3CNEIOBATENICKA LEHHOCT, KOATO € INAHWPAHA C NeN JOCTHIaHe 40 HOBM HAYIHH H
TEXHWMECKH NO3HAHKSA, €€ OTHHTAT KATO PA3XOOU B OTIETA 33 AOXOAMTE NIPE3 NEPUOia HA TAXHOTO BPhiHUKBAHE.

() Junensun

Pasxonute no mpunoGuBane HA NUNCH3M C¢ KANMTANH3NDPAT W aMOPTH3MPAT 110 NpeKHA JIHHESH METoJ, IIpe3
LIEJIMA UM MOEJIE3CH JKHUBOT, HO 3a HE noBeue oT 20 roanHu.

(iv) Hocneoesauu paixoin

Iocnearamy pasxonm, CBbP3AHE € KANKTATEIMPAH HEMATEPUATCH AKTHB, C& KANUTAIMIMPAT CAMO KOTATO
BOJIAT 1O yBE/aBale HA ObICNIATE MKOHOMAMECKH NOJ3H OT aKTUBA, 33 KOHTO ca M3Bbpieny, Bowmxe npyrn
pasxoau ce oTIHNTAT B OTIETa 34 IOXOIUTE [IPE3 NEPUOAa, B KONTO Bh3HUKEAT.

(v} Amopmuzanun
AMOPTH3AIMATA CE OTIKTA B OTUETA 38 JOXOMTE IO JTMHEHHNS METO 38 MEPHOAA HA OMAKBAHUA NOJE3SH JKUBOT

3@ codTyepa WM APYTUTe HeMATEpHATHN axTupy. CYaKBAHMAT TONE3CH MVBOT HA JTALCHIMUTE Ce ONpENENs OT
CPOKa KM.
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HOBOTO MNOKOCAEHWE
“Opoaren” EAJ]
T'opnmen ¢EEARCOB OTIET
31 Jexemspn 2007 r.

Benexka kbM GEEABCOBHTE 0THETA (IPONbILREHHE)
OcHOBHA CUCTORBONAHM NONHETHKH (NPOTFLTEEANE)

(%) HaeecTAuMun
HupecTuinTe C¢ OLCHABAT MHPBOHAYAIHO 10 cebecToiHOCT, BIIIOUBAUIA CIIPABE/UTMBATE CTOMHOCT 1 pa3XxoauTe
10 NpyAcOXBaHE HA HHBECTULIMATA. Te NPSACTARIABAT APYKECTRCHA JIOBE B APYTH (hHpMH,

(3) Tnproscku H APYrH B3eMAHASA
ToproscxuTe U APy BISMaHNA CE OTYWTAT IO GTIETHA CTOMHOCT, HAMaleHa ¢be 3arybute or obesnenka (BK.
CueroBoaHa monwruka ((M)).

() Jlmzmmr
JluzuureT ce Knacudumpa xkaTo (GUHAHCOB, KOTATO JM3UHIOBUAT JAOTOBOP NPEXBLPIA B 3HAYHTENHA CTENEH
BCHYKY PUCKOBS ¥ M3roj¥ OT COGCTBEHOCTTA HA AKTUB HA JIM3MHTONONYYATENA. Beaukn ocTaHany JvB3AATOBY
AOTOBOPY CE KNACHUINMPAT KATO ONEPATABEH JVVHT,

(1) Apyscecmeomo kame auzunzodamen
Cymure, ABDKMMH 110 IOTOBOPH 33 (PMHRHCOB JIMZHHT, KOTaTo JIPYKECTBOTO € JM3HHIroAaTe]l, ce NpeICTABST
Karo BIEMaHe, YHATO CyMa € paBHA HA HETHATA HHBECTHIEA HA J{py:XeCTBOTO B JIM3HMHIOBHA JOTCBOP.
Mpmnasanero Ha GUHAHCOBHS HOXOR B OTIETHHTE NMEPHONH CE OCHIIECTBABA O METONA HA E(EKTUBHHA
JIMXBEH NPOLICHT, ¢Tpa3vNBaml NOCTOSHEH NIEPHOAWICH NPOLEHT Ha FH3BPAMAacMOCT BEPXY OCTATHYHATA HETHA
HHBECTHIWMA Ha JIpyHecTBOTO, CBbD3ata ¢ (PHHAHCORMA JIA3HHT.

JloxonuTe OT HagM# N0 ONEPATHBRY JIM3MHIOBH JOTOBOPH CE PW3IHABA KATO JOXOM N0 MPEKUA TUHECH MET0
38 CPOKA Ha JIM3UHIOBEA JOTOBOP.

(&) dpyscecmaomo xamo MIUHZONOAYUGMEN
DrEHAHCOBUAT JIM3MHT C¢ NPH3HABA KATO AKTHB M nacks B Gamanca Ha JIpyxecTBOTO ¢ paiMep, KO#TO B
HAYaNOTO HA M3HHIOBUM JIOTOBOP © PaBeH HA CNIPABEN/IABATA CTOMHOCT HAa HRAETATAa COOCTBEHOCT WM axo e
NO-HYCKAa — MO CEramHaTa CTOHHOCT HA MHAHHMMAHUTE JIM3HHIOBH TUAmaHus, B nacWea ua Ganamca ce
MOCO4BA KATO 3aNbDKCHME MO (uHAMCOB Jv3uHT. JIM3UHrOBMTE WIAIAHWA CE PA3NPEAENAT MERAY
unancoBua paIXoOA U HAMANCHHETO HA HEINIATEHOTO 3aTbIKeHNe. PMHAHCOBMAT Pa3sxoL ce pasnpeneis no
NEPUOAU MPE3 CPOKA HA JM3VHTOBKA HOTOBOP, pe3 MPUIAraHETo HA METO/ HA eheKTUBHIA JTMXBEH MPOIEHT,

TaKa 9€ Ja C¢ Nofy4qy NOCTOAHEH NEPHOAMICH JTNXBESH NPONEHT 0 OCTATHYHOTO CAII0 HA 3aXbIUKEHHCTC 34
BCEKH NEpUoL.

IInamaHusTa 1O ONEPATHBEH JMIUHT C MPUIHABAT KATO Pa3XOX B OTYETA 3a JOXOAMTE M0 MPEKHS JHUHESH
METOX 3a LeJINA CPOK Ha MU3UHIOBUS JOTOBOD.
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Orbitel

HOBCTO NOKOQOAEHWE
“OpbaTen” EAJ{
Fognmen $ARARCOB OTI€ET
31 Aexemspn 2007 1,

Benexkxn kbM PREAHCOBATE 0TUETH (NPOXb/DREHHE)
OcHOBHH CHETOBOAHM NOJINTHKH (TPOXLIDKEHAE)

(x) MarepnanHm 3anacu
MateprannuTe 3anacH ce OTHHTAT MO OO-HUCKATA OT ce0ecTolHOCTTa M HETHATA pealusupyemMa CToiHOoCT.
HeTnata peanmsvpyema CTOHHOCT e MpeAnoIaracMaTa NPOAANKHEA MEHA B HOPMANHMA XOA HA CTONAHCKATA
JeftHocT MUHYC NPUONK3UTENTHO OLUEHEHITE Pa3X0/H 33 OCHINECTBABAHE HA NpOAMKOaTa.

CebecroiiHOCTTa Ha MATEPAANHWTE 3auacd BKTIOYBA CYMaTa OT BCHUKW pa3XOmd 00 3aKyTyBaHETo,
npepaGoTKaTa, KAaKTO M APYTH Pa3sx0dy, HAUPABEHH BLB BPL3KA C JACCTABAHETO UM IO TAXHOTO HACTOALILO
MECTONOJIOXEHNE M CheToAHHE. HM3pasxonsaneTo HA MATEPHANHWTE 3aNACH CE OTHHTA 10 METOA2 KOHKpeTHa
uAeHTIdUKAIMA ¥ MHPBA BXOAAINA, TLPBA Bixoxnma ueua (FIFO)

() [lapu 1 napuIHN eKBABASCHTH
Flapure 1 napuuHKTe eKBUBANCHTH BKIICUBAT NAPH, HATHYHY B Gpoii, MO paInmamaTesHu CMeTKi B Gauiy, u
KPaTKOCPOUHM GaHKOBM [EnO3UTH C NMAJEK 10 WiIM N0-MAIKO oF 3 Meceua. B Gamanca oswpapadrrure ce
BIJTIOYBAT KATO KPATKOCPOUHO 3XB/DKCHUE B KATETOPUATA HA KPATKOCPOYHHTE 3AEMIL

(M) Ofesnenxa
Banauconara CTOAHOCT HAa aKTHBMTE HAa APYKECTBOTO, PalM4HE OT MATEPHANHM 3anacw (Bx. CueToBomHa
nonuTyika (X)) ¥ OTCPOYEHN IAHBYHM akTun (B&. CdeTORONHZ HONWTAEA (T)), CE T€CTBA KbM JATATA HA
usroTBsHe Ha Ganarca, 3a Ja ¢e ONpENeNn NalH CHILECTBYBAT HHIMKALUMH, Y€ CTOHHOCTTA HA JaleH aKTHB &
obe3uecHena. B ciyvail, 9e ca HaIMNe TAKWMBA HHIMKALMH C€ M3TRCIABA B3CTAHOBYMATA CTOMHOCT HA AKTHBA.
3aryba ot ofesueHka ce OT4MTA, KOTaTo GanaHCoBATA CTOMHOCT HA AKTHBA WIM €IWHWIATA, TEREPHMPAINA

Mapy4Hy MOTOIM, € NMO-BHCOK2 OT BE3CTAHOBMMATA CTOMHOCT. 3aryGuTe OT 00e3LEHKA Ce¢ NPM3HABST KATO
Pa3xoA B OTHETA 3a AOXOJMTE.

S

H3uuchseane na ev3cmanosuma cmolinocm

Bob3craHoBaMaTa CTOMHOCT HA B3eMAHHSTAa HA ADYKECTBOTO CE M3IUUCIABA KATO HACTOSINATA CTOMHOCT Ha
O4aKBaHUTE ObACLIM NAPYIHK NOTONM C& AMCKOHTHPA ¢ e(leKTUBHAS JIUXBEH NPOLEHT, XapaxKTepeH 38 aKTHEA.
KpatkocpodHuTe B3eManys He ¢e ANCKOHTHPAT.

Br3cTaHoBMMaTA CTOMHOCT HA OCTAHAIATE AKTHBY € NO-BHCOKATA OT HETHATA MM NMPOJAXKHA LEHA W THXHATA
CTOHHOCT B ynotpeba. 3a NeliTe Ha ONpeNeNIHETO HA CTOMHOCTTA B yNoTpeba, ouaxsanuTe Gbaeimu NAPUYHH
NOTOLW C€¢ AMCKOHTUPAT A0 HACTOAILATA MM CTOHHOCT, KATO C¢ H3NOJ3BA AMCKOHTOB MPOLEHT, ONpEAeleH
Npefi AaHBYHO obNaraHe M OTPA3ABAIN TEKYIIATA NA3ADHA OICHKA HA BPEMEBATA CTOHHOCT HA TRPUIHETE
CPeAcTBa U CnenMpHIHATE 3a AKTUBA PACKOBE. 3a AKTHUR, KOKTO HE TEHEPHPA BXOALLM NApPUIHA TIOTOLM,

BL3CTAHOBHMATA My CTOHHOCT Ce OnpemeNa 3a eQMHMLATA, ICHEPHPAWa NAPMYHM NOTOLM, KBM KOSTO
TIPHHALLIEXN AKTHELT.
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Orbitel

HOBOTO TOKOAEHWE

“OponTen” EAJL
Tonamen GEEAHCOB OTHET
31 Nexemspur 2007 r.

Benexkn KbM QUBAECOBATE OTUETH (HPOXb/LECHAE)
OcHOBHH €9ETOBOIHA NIATAKA (DPOTLIKCHHE)
0O6esnenka (Mpogb/DEERNE)

Bvicmanoeneane na 3azybu om obezyenxa

Jaryba ot oOe3licHKa HA BIEMAHNA K AKTUEM ¢¢ FBL3CTAHOBABA, AKO ¢ HACTHIMIA MPOMAHA B NPRLEHKUTE,
W3M0J3BaHH NpH Olpeae/IiHe Ha Bb3CTAHOBUMATA CTOWHOCT.

3ary0ara or ofe3ueHKa c¢ BbICTAHOBABA, KATO (afaHCOBATA CyMAa HA AKTMBA CE€ MOBMINABA [0 HETOBATA
BFB3CTAHOBAMA CTOHHOCT.

CoGcTBen kanuTan
CoOcTBeHNAT KANKTAN ce OTIWTA N0 MCTOPAYECKa EHA OT AATaTa Ha 3aIMCBANETO MY.

JIuxBenn 3aeMH

JluxseHute 32€MH C¢ ONEHABAT MLPBOHAYANHO 1O CeGECTOMHOCT, HAMANEHA C PAIXOJMTE MO OOCITYIXBAHETO
nM. [lpy nocieaBawoTo UM OTYUTAHE, IMXBEHWTE 338MH C¢ OTUMTAT M0 AMOPTUIMPAHA CTOHHOCT, KATO BCAKA
paiivka MeXAy ceGecTOMHOCT W M-PBOHAYANHA CTOMHOCT, Ce NOCOTYBA B OTUETA 3@ NOXOMMTE 33 NEPHOAA Ha
3aeMuTe Ha Oa3aTa HA eieKTUBEH IMXBEH MPOLEHT.

Taprosckn n Apyra 3agbakeHnn
ToproecKETE K APYTH 33 ALDKCHNA CE OTAHTAT Mo cefecToliHoCT.

Ilpuxoan

Jipodadenu cmoxu u u3gLPUICHU YCIYZU

Herture npuxomm Brmousat cymute (Ges JIJIC), nomyuenu or nponaxty va Murepret, VoIP n apyru YCIIYTH.
Hpuxon ot npopax6a Ha YCYTH Ce NPH3HABA B OTYETA 32 JLOXONWTE, KOTATO YCJYTATA € NpEeNOCTABSHA HA
kinenTrTe. TlomyuenuTe Inaw@Hws ce pascpouBaT W NpPU3HABAT KATO IPHXOL 32 CHOTBETHMA TEPUOJ, B
CBLOTBETCTBUE C MOTPeBABAHETO HA YCIyraTa oT KiueHTHTe. [IPHXOA HE Ce NPH3NABA, KOTATO MMa 3HAYMTETHA

HECHTYPHOCT OTHOCHO OHpeNeNsiHe HA Pe3yATaTa OT CACNKATA, CEBP3AHHTE C HEA PAIXOAN, WIM € BbIMOKHO
BPBILAHC HA CTOKH.

Ipuxox ot nponaxGa Ha o6opyzBaKe ce NPu3KABA B OTIETA 32 XOXOIWTE, KOMATO 3HAYHTEHUTE PHCKOBE H
NoJT3¢ OT COGCTBEHOCTTA CC MPEXBLPIAT HA KyIyBau4,

Bapmepu

Tlpixonure or Gaprep ca CBLP3aHM ChC 3aMsRaTa Ha VIATEDHET YCyTH OT APYKECTBOTO Cpemy pexiama.
TNpuxoxsT ce mpustasa, KOTETO Ce MPEAOCTABM yCIyrara. Paaxold 3a pexiaMa ce NPHU3HABA, KOTATO
pexnaMHaTa yCJIyTa ¢ KOHCYMMpaHa.
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Orbitel

HOBOTO NOKOAEMWE
“Opouren” EAJY
TI'onnmen ¢punancos oT4aer
31 Aexemspn 2007 r.

Benexkn xbm punancoBuTE 0TIeTH (IPOALIKEAAE)
OcHOBHH CYETOBOIHA NOIHATAKA (IPOIhEeHHIE)

{¢) Pasxoam
Hernvre (uRancoBy pasxony BIIIOMBAT PA3X0AM 33 JIMXBH MO 336MH, U3UACICHH RO METOAA HA eGeKTUBHUA
JIMXBEH NMPOUEHT, NIKXBH M0 HHBECTAIAY B eJant 1 3aryBuy o BANyTHY ONSPALMN.

anKOJl OT JIUXBH CC IIDH3HABA B OTUCTA 38 JAOXOCAWTE HA MPONOPIHOHATHA BpEeMEBa 0a3a, KOSATO OTUHTA
etbemmma IOXO0A OT aKTHBE.

Pa3xombT 3a JIRXBY 10 (PMHAHCOB JIHSUHTOR OT0BOP C& MPH3HABA B OTYETA 33 JOXOAWTE, KATO CE H3MOIIBA
MeTONa HA ¢eKTUBHHA JHXBEH OPOLCHT.

(r) Jannk BLpxy Aoxoaa
HanbkbT BHPXY AoX0na NpH NevanGa WM 3aryGa 3a roaMHaTa BKIOYBA TEKYIN M OTCPOYEH AaNbK. JIaHbKbT

BBPXY AOXOJa €€ [HOCOYBE B OTYCTA 34 AOXOANATE, OCBEH 8KO HE €€ OTHACH A0 ONepaltia wix chGUTHE, KOSTO €
OTUYETEHO B KanwTaia.

Texym naHbk € cyMaTa, KOATO C€ 04aKBa Aa Ce IUIATH HA / NOJNy4H OT ZANBYHUTE OPTaHK NPH NpriaraHe Ha
AAHBYHW CTABKY, ACHCTBAIM KbM jAaTaTa Ha OanaHca, KATO CyMara ¢¢ OTHACA 3a TEKyIIas M MPeAXOIHW
NepRoaM.

OTCpouCHUAT JaHBK Ce ONpeAeNs o GanaHcOBAA METOZ, NOKAIBANI BPEMEHHY PaXIMKH MEXKY OAnaHCOBNTE
CTOHHOCTH Ha GKTUBY U NACHBY M TEXHATE JAHBLYHH OCHOBH, CyMaTa Ha OTCPOYCHHTE JAHBLUM CE ONPEeeNs oT
OYaKBaHVWA Ha4YWH Ha [UlamaHe HA / NONTyYaBaHe OT AAHbYHMTE OPraHM Ha GanaHCOBUTE CTOHHOCTH HA
AaHBYHUTE AKTHBY W NACUBH DA NPAJIaranHe Ha JaHbYHH CTABKY, M0 KOHTO CE O4aKBa Aa ObAAT PealM3npaHi.

AKTHB 110 OTCPOYEHM JaHbUM CE NPU3HABA 38 BCHUKH PUCTIAJaCMBA BPeMEHHH PA3TMKY 0 CTEIEHT, 0 KOATO
€ BCPOATHO Jia ChINECTBYBA obnaraema newan0a, Cpenry KOSTO MOTAT 1@ €€ M3NONIBAT MPHCTAZAEMHTE
BPEMEHHH PadTUKA. JIOKONKOTO He ChINECTBYRA BEPOATHOCT Jia Ghjie peamsupana ofnaraema neuanta, cpenry
KOATO 42 OBJAT ONOAOTBOPCHH HEHWINON3BAHUTE NAHDYHH 3ary0l WM KDEeQWTH, aKTHEBT N0 OTCPOYEHN
IAHBIM HE CE NMPHU3HABRA.
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“OpbaTen”™ EAJ}
Togamen rAaACOB oTIET
31 Nexemppn 2007 r.

BejeXKn KbM (JAHEAHCOBHATE 0TIETH (NPOXLEKCHAR)

i, Mammunu, cxopsieHns u cOOpyaBane
2. HemaTepnanHu akTHBU

3. Hneecrunym

4. Bsemanus no $pHHAACOB JT3UHT

5. Marepuanum sanzcu

6. THProBCKH W OpYrH BIEMEHUA

7. Tlapu » NapuuHN eKBUBAIEHTU

. 3anucan kanuran

9. 3agpmxeHus MO GUHAHCOB JIHIHHT

10. AKTYBY ¥ IACUBY IO OTCPOUCHH
JNaHBLM

11. [MonyueHu zaemMu
12. Teproscky u APYTH 3aIBIKEHAS

13. Tpuxony 3a OsaemIn nepuoan

Il N N A N D B EBE BE BE B I B B BE D B BN e BN =
oo

Crp.

17

18

18

19

21

21

24

24

24

14.

15.

16.

17.

18.

19.

21.

22

24,

Orbitel

HOBOTO

[Tpmxoma

CeflecrofinocT Ha npopaxOuTe
Pasxonn no eneMeHTH
Pasxomm 3a nepconan

Jipyru A0XonK OT ONEPATABHA
JAeHnoCT

AJMYHUCTPATHBHN Pa3XxoIH M
PpaIxoay no npoaasKOuTe

Herny dutancosyn npuxomna /

(pasxomm)
Pasxomm 3a faHbK BBPXY A0X0A

TlapiaM noToLy, CELP3AHY ¢
onepaTHeHa aelfiocT

DUHAHCOBH MHCTPYMEHTH

AHraxvMeHTH

Ceop3anu nHua

26. Ceburnn cnen aarata Ha Ganauca

BOKCAEHKWE

Crp.

27

27

27

32
32

34
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Orbitel

HOBOTO NOKGAEHWE

“Opduren” EAJL
Togumen mEAHCOB 0THET
31 Xexemspn 2007 r.

Benexkn kbM (prBaAHCOBATE 0TIETH (NPOXBCREHHE)

1. Mamwnnn, cLopbXennn H odopyaBane

Mamsua n  Odmc ofzasemnane’ 0dmpo

B xunaou nesa ofopyneane TPAMCHOPTHH
cpeacTea

Cmolinocm na npudobusane
Canno xum 1 Anyapn 2006 1. 7,037 171 7,208
INoxynxu 1,561 284 1,845
TponaxGu 41 - (41)
Canno xem 31 Jexemepn 2006 r. 8,557 455 9,012
Canao xvm 01 Auyapu 2007 r. 8,557 455 9,012
TloKymKu 9,117 432 9,549
Hponaxon (43) - (43)
Canzio koM 31 JIexemepn 2007 r. 17,631 887 18,518
AMOpmu3AUUR u 3a2ytu om ofe3nenxa
Cangio xbMm 01 Anyapu 2006 1. 4,190 118 4,308
AMOpPTH3AINA 33 FOAMHATA 940 34 974
Iponaxtn (26) - (26)
Canno xbm 31 Jlekemepu 2006 1. 5,104 152 5,256
Canno xbm 01 SHyapu 2007 r. 5,104 152 5,256
AMoOpTH3aINA 38 TOAVHATA 1,262 118 1,380
IIpoaaxon {(19) - (19
Cange knm 31 Hexemnpu 2007 r. 6,347 270 6,617
Banauncosa cmoiinocm
KM 31JexemBpn 2006 r. 3,453 303 3,756
Kem 31 Texemepu 2007 r. 11,284 617 11,901

OcHoBHaTa 4acT OT ZLArOTpaAlHKTE aKTEBK Ha JIPYAKECTBOTO BKIHOYBA KOMYHUKALHOHHO oGopyaBaHe, KOETO ce
H3II0J1354 38 MPEI0CTABANE HA PA3IHYHH YCIyTH.

3anoxcenu mawunu u obopydsane
KoM 31 Jlexkemapu 2007 r. JIpy:kecTBOTO HAMA 3Q/0KEHO KOMYHMKALIMOHHO 0GopyIRane (benewxwxa 11).

17
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“OpbaTen”™ EAJL
T'ognmen PEAAHCOB OTIET
31 Xexemspn 2007 r.

Orbitel

HOBOTO NOKOAREHWE

Benexke kbM GHHAHCOBHETE OTICTH (IPONb/GRCHHE)

Hema'repﬂanua AKTHBH
B xunndu nesa

Cmolinocm na npudobusane
Canpo xeM 01 Suyapn 2006 r.
IMTokymxm

Canno kv 31 Jlekemspn 2006 1.

Canno xkum 01 Snyapu 2007 r.
IMokynku
Canao kem 31 Hexemspu 2007 r.

Amopmusauus u 3azybu om eeagenxa
Canyio kbm 01 SlHyapu 2006 T,
AMopTH3alyg 38 roAMHETA

Canpo wbm 31 exemepu 2006 1.

Canpo xem 01 Auyapu 2007 r,
ANMopTi3almA 33 rOXHHATA
Canpo xem 31 Hexemppu 2007 r.

Barancoea cmotinocm
Kbm 31 Oexemppu 2006 r.

KoM 31 exemspu 2007 r.

HuBecTRnnu
B xuundu neea

»Xar.6r” EOOJ — 100% janoso yuacrae
“Orbitel” UK — 100% agnoso ygeacrue

HAanexocrofmu-  Tpasa 3a nomsane Odmo
TEJIHH JHIEHIHH

204 1,770 1,974
- 67 67
204 1,837 2,041
204 1,837 2,041
3 7423 7426
207 9,260 9,457
30 239 269
13 176 189
43 415 458
43 415 458
14 325 339
57 740 797
161 1,422 1,583
150 8,520 8,670
31 Newemnpn 31 Jexemspn
2007 2006
5 5
3 3
8 8
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“OponTten”™ EAJ}
Toppmen puaancos oTaeT
31 Aexemnpn 2007 r.
Besexkn kbM pEHAHCOBHTE OTIETH (HPOALIKEHNAE)
4. B3emanus no pnRARCOB JHIHAT
@®HUHAHCOB M3UHT — OPYTHY BIEMaHHA:
B xunadu sesa
Cne cpok zo 1 rogena

Cne cpok ot 1 o 5 roaunu

Hepeanmupan dunancos npuxoxn mo GUHAHCOB JI3VHT
HeTHy nHBECTALIMN BBB (MHAHCOBY JI3HHTH

B xunnou sesa

Cxe cpok a0 | roauna
Cne cpok ot 1 1o 5 rogunm

rbitel

HOBDTO TNOKOAMEHWE

HeTnara nuBecTHINA BbB (JMHAHCOBN AK3MHIY Ce PA3NPEIENs KAKTO ClEABa;

31 Rexemapn 31 Jiexemapn
2007 2006

3 32

- 3

3 35

- (2)

3 33

31 Nexemapn 31t Nexembpu
2007 2006

3 30

- 3

3 33
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“OpbaTen” EAJ]
Tonnmen pREAHCOB OTIET
31 Jexemepn 2007 r.

Beaexxa KpM (HEHEAHCOBATE 0TYETH (HPOXL/CKCHHAE)

5. Marepnanuu 3anacu
B xunnou neea

Op6uner 1 OpOadion kapTy
Apyru
Munyc obe3ueHka

KTHEHTH.
6. TonproBcku u Jpyri BIEMAHHE
B xunaou nesa

Jawbuy 3a PE3CTAHOBABAHE

Baemanus oT KNHEHTH
Mumnyc ofe3uenka

ABaHCOBM NnamaHus

HApyru

1 376 xunaau ns.).
Biemaunus ot

peKnaMHN ¥ KOHCYTITAHTCKHA YCIYTH.

Drbitel

HOBOTO MOXQAEHAE

31 Nexemnpn 31 JexemBpn
2007 2006

24 24

46 33

(E2)) (26)

33 31

Opfuner u Opdudon KapTaTe ce chxpangnaT B “OpouTen” EAJ u c¢ npoapaT Ha AXCTpRGYTOPH M

31 JBexemBpn 31 Jexembppu
2007 2006

1,374 175

1,600 1,591

(220 (270}

694 553

165 105

3,613 2,154

Octioana yacm om Oawvyume 3a 6b3cMAaNOGAEANE € OANBK EbPXY O0OASEHAMA CIMOUHOCT.

BaemanusiTa OT KIMEHTH BRITIOIBAT B3EMAHUA OT KNWEHTH, HCHOMAHEPAHY B 9YKECTPAUHA BATYTa
(ocHoBHO oT VoIP international transit), snamwsaum Ha 440 xvuuiwm 18, (2006 r.: 215 xunsiam 18.), u
B3€MaHUs OT KIHMCHTH B CTpaHaTa (0CHOBHO Internet and VolIP), sramssainy Ha 1 160 xmisym ms. (2006 r.:

KTHEHTH MO Henpocpoue 0-30 31-60 61-90 91-180 181-360 wman 360

BHAOBE YCIYTH HMB3EMAHAR JHA [JHH JHA Ji ;1| Pl i) apg  Odmo

Internet, VPN,

Colocation, VAS,

Dail-up, Other 13 52 52 15 8 3 192 335

Transit 286 125 - - 1 1 11 424

VOIP 682 47 14 5 8 8 57 821

CARDS - - - - - - 20 20

Mposusus 4) &  (208) (220)
981 224 66 20 13 4 72 1,380

ABanCOBWTE MNAWAHYA C&¢ OTHACAT 34 HASMM HA HACTH JIHHAA H KOMYHUKALUHOHHH YCIYTH, NMPCANMNATCHN
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Orbitel

HOBOTO NOKOAEHWE
“OponTen” EAJ]
T'ognmen GprAaACOR OTIET
31 JexemBpu 2007 r,

BejexKkd KbM (PEEAHCOBHTE 0TIETH (IPOb/CKECHEE)

7. Tlapn n napnJAvW eKBABAICHTH

B xunaou neea 31 Mexemapn 31 dexemBpn
2007 2006

Tlapw B Opoii 24 34
BankoBH cMeTKH 5,815 759
5,839 793

Ktm 31 Jexemepn 2007 r. HAMa GN0XUpaH NApRYHA CPEACTBEA.

8. 3anncan xkanuran

Coficmsen kanuman
Axian
31 NexemBpu 31 Aexemppu
2007 2006
Croiinoctra Ha aKuUMKTE 12 812,500 78,125

CobersenuaT xanutan skmovysa 78 125 samucann akupm (2006 r.: 78 125). Akumure ca ¢ HOMAHAIHA
cToiiHocT 164 JB. BCAKA.

Axyuonepu

flo 03 despyapu 2006 axumonepure ca “Mobwt Her” OOJI — 20 %, “Baarapus Tenekom™ QO — 20 %,
“Sofia Invest” Limited — 40 %, InamMen Mapkos — 6.67 %, Kpucrusa Koros — 6.67 % u Muwiko Crolikos —
6.68 %. Ha 03 despyapn 2006 100% oT axmmMuTe HA APYXeCTBOTO ca 3aKymemu of ,ViaBridge
Telecommunications Holding Limited”. Ha 23.10.2007r. cbc chacGrO pewmerue Homep 18 ca mmspmeny
CieAHMTE MpOMEHM B JDYXKECTBOTO: 3AIMYEH € KaTo EIHONMYEH cofcTBeHWK ,,ViaBridge
Telecommunications Holding Limited” u ¢ Bivcan kavo eaHonuyen coGersenuk ,Magyar Telekom P.L.C”.
Ha 21.12.2007r. cbc cbaebHo pemennue HoMep 19 ¢ BIMCAHO yBelEMEHAE HA KANMTANA Ha APYKECTBOTO OT
78 125 np. Ha 12 812 500 jB., upes yReNuMaBaHe HA HOMMHAIIHATA CTOMHOCT HA BCAKA AKui OT 1B, Ha
164.18. 3ammten e kato wieH Ha CpeTa Ha JmpexTopyTe Anom Cabo n ¢ Brmcan Jlaco Tapuw.

Beska axuus faBa MPABO HAa €MH INAC HA AKUMOHEDR, 9MATO COGCTBEHOCT €, Ha ofmure chOpanus ua
HMpywxecTsoro. Beumky akiy ¥mMat pases IMKBUAAUMOHEH JANl OT AKTEABHTE HA JIpymecTROTO.
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Orbitel

“Opoaren” EAJL
I'oqmmen jpunancos oTaeT
31 Nexemupn 2007 r.

Bej1exXKR KbM QUHAHCOBHETE OTYETR (IpOXb/EKEHHE)

3axbrAceHHa Mo GARAHCOB JAMMHT

HOBOTO NOKQAEHWE

Mamunu 1 TPaHCIOPTHH CPEACTBA, MO KOMTO JIPYXKECTBOTO € IM3HATONONYYAaTeN N0 AOTOBOP 38 (UHAHCOB

JIA3HMHT,
B xunndu nesa 31 Aexemepn 31 llexemBpn
2007 2006
OTuetHa cTOHHOCT — KAMATATE3NPAY (EHAHCOS NKUIMHT 2,545 2,221
Hatpynana amopTuaszanes (1,187) (817)
EanaHcosa cToliHocT 1,358 1,404
3ambmiennd no GHHAHCOB JIH3HHT — MEAHMATHH JTA3VHTOBH TUIAMIAHUS
B xunnou nesa 31 Mexemepn 31 Nexembpn
2007 2006
Cne cpok Ao 1 roguna 407 397
Cne cpok or | 10 5 roguHR 341 457
748 854
Bhaemy GuHaHCOBN pasXxoau ne GUARACOB NM3UHT (53) (63)
Cerawna cToliHOCT HA 3aKbIDKEHUATA 10 (PUHAHCOB JIM3HHT 695 791
Ceramua cTofiHOCT Ha 38T DKEHUNTA 0 QUHAHCOB JINAT € KAKTO CASBA;
B xunadu reea 31 Nexemapn 31 Jexemppn
2007 2006
Caue cpox no 1 roavra n 360
Cobe cpok ot 1 1o 5 ronunn 324 431
695 791







Orbitel

HOBGTGO MNOKDAERWE
“Opoaren” EAJ]
Toapmen prEancoB oTvIET
31 Nexemnpu 2007 r,
benexkn KpM JREaHCOBATE OTHETH (HPOAb/LKCHHE)
10, AKTHBA B NACHBH N0 CTCPOTCHH ZANBIH

Omuemenu axmusu u nacusu no OMCpoenu danvuu

AKTUBHTE U TIACUBUTE 110 OTCPOYEHH AaTbIW CE PAasTpEAENAaT N0 CNCHHHA pea.

B xunndu nesa AKTHBYH Macesn Herno

2007 2006 2007 2006 2007 2006
AMOpTHIAUMA HA ALATOTPAHiHK aKTHBM - - (280) (195) (280) (195)
Tekymm TLPTOBCKU W OPYTH BIEMaHus 43 30 - - 43 30
A MPOBU3UU
Texyumw ThProBcku 1 Apyru 3 4 - “ 3 4
3aTbIHKEHIs] ¥ NIPOBUIMH
JlaHsuHN akTMBA / (ACHEH) 46 Kl (280) (195) 234) {161)

Hanbutata CTaBka 3a M3YMCIABAHE HA AKTHBMTE W MACHBUTE 0O OTCPOYEHM AAHBLM, KOSTO HpWIAra
Hpyxectoto e 10% (2006: 10%).

Benesicka 3a ehexonuenun npoyenm na daHBKA 66pXy doxedume

B xunndu nesa 2007 2006
INenan6a npeay aaHbLLUN (2,907) 2,462
Aanbk M34KCIEH NPY AawbuHa cTaska 10% (2006: 15%) (290) (368)
Pa3xonn, KONTO He NOANEKAT HA NPHCTATAHE 6 6
Hamanenne Ha NPOLEHT HA BPEMEHHN Pa3ivke - 61
Tpuxonn, KOUTO He NOAIEXAT HA oBNAraHe - 1)
HawbuHu 3ary0H, 38 KOHTO He € DPU3HAT OTCPOIEH 357 287

AaHbYCH aKTHB

73 (15)







HOBOTO NCKOAEHKE

“Opoaren™ EAJL
Fogamen ¢prBanCcoB OTYET
31 Jexemspn 2007 r.

Benexkn KbM QEHEARCOBHTE 0THeTH (DpOoTbEEeHAE)
11. Tloaywuenn 3aeMH

Tasu Genexka Jasa HH(OPMAEA 33 JOTOBOPSHHTE YCHOBYA NO 3aemute HA J[pykecTBOTO. JIpYRECTBOTO C@
thuHaHCUpA C KPeAWTH OT Maiikata ,Magyar Telekom” Plc 623 obeaneuenua. Jluxpara BLpXy 3aeMHTe ce
onpeaens Ha Gasata ha Tprmecednua EUROIBOR mmoc Hanfasxa, BaHkoBUAT obbpApadT ot Palihainen
Gaux e ofesneven oT komnanusta malika — ,Magyar Telekom™ Plc che zammc ua sanomen. Jluxsara no
Gauxosns OoBLPAPAMT ce onpenens Ha Gasata Ha emxoMmecewen EURIBOR wmnoc Hanbapxa. 3a noseue
uHpOpMaLMA OTHOCHO HIIAraneTe Ha JIpy®ecTBOTO HA JMXBGH W BANYTEH PHCK, BukTe Oenemxa 23

1 .

flpuxoaute 3a Goaeiy neproam BE3HUMKBAT OT (AKTA, Y€ YACT OT TENEKOMYHWKAUMOHHHTE YCIYTH, C&
MpoAasaT npeABapyuTenso, Ype3 KAPTH B ThProBCKNM IOTOBOPH ¢ GrmsHec kimeHTH. [IpHXoABT OT Npoaaxda Ha

»DHHAHCOBYU UHCTPYMEHTH™,
B xunsou resa 31 JAexemBpn 31 RexemBpn
2007 2006

Hemexywn nacusu
Hsarocpouen 3aem ot ,,Magyar Telekom Plc” (aByromumer) 8,801 -
8,801 -
Texymu nacusu
Kparxoecpouen 3aem ot ,Magyar Telekom Plc” (exroroaumen) 4,694 -
Orvpopadr or “Paitpalizendank Boirapua™ EAJ] 738 303
3aem ot ,.ViaBridge Telecommunications Holding Limited” 8 4,264
5,440 4,567
TLpProBeKA U APYTR 3aTh/IEERAY
B xunnou neea 31 JlexemBpn 31 Nexemppu
2007 2006
3ampmKeHUs KbM JOCTABYHEM 3,639 1,431
3axeoKeHNA KbM NepcoHana 181 36
3aBGKEHAA KbM COLMATHOTO OCHTYPSBAHE 18 9
JlaHBYHM 3aTbDKCHINA 10 9
TlonyweHu aBaHCH, rapaHi[uH A APYTd 1 67
3,849 1,552
13. [Mpnxonpu 3a Gpaewn nepaon

B xuinou aeea 31 AexemBpn 31 Jexemapn
2007 2006
Dedicated and VPN yenyrn 328 355
VoIP 125 113
Hpyry (yeayru ¢ aoGanera cToliHocr) BS 64
538 532

YCITYTHl Ce MPU3HABA B OTYETA 38 ROXOHWTE, KOTZTO YCIIYTHTe CA NPENOCTABEHM.
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Orbitel

“Oporren” EAJl
l'opnmen GpEHAHCOB 6TUET
31 dexemspn 2007 r.

14.

15.

Benexxn kKbM pHEARCOBATE OTHETH (NPOTBKEHHAE)
Hpnxoan

TIpHXOXLT BKTIOIBA MPHXOIN OT KOPNOPATABHA KIMEHTH U Npofaxbu Ha ApebHo.

HOBOTO NOKOAEHME

B xunndu neea 2007 2006
Iponax6u Ha MuTepHer yenyrn (Dedicated and VPN) 5,524 6,596
Iponaxba va VoIP — origination 8,554 6,520
Iponaxda ra VoIP - international transit 1,874 2,698
INMponaxta Ha VoIP — termination 362 166
Dial-up Hxreprer acctsn 299 713
HutepureT yoryry ¢ acGanena croliHocT 229 199
Ofopyasane 537 2,592

17,379 19,484

Hethure npuxoay ot nposax®n ot mmueksupanara geliHoct 3a 2007 r., kouto skmousat VoIP yoryrure ca

3 323 xunsnu B,

CefecrolinocT HA NpogakiATE

B xunaou nesa 2007 2006

Hurepner ycnyru (Dedicated, VPN and Dial-up) 4,813 5,858

VolIP ycnyrn 9,928 8,824

HuTtepHet yoryri ¢ nodaseHa crofinocT 219 179

Obopyasane 490 2,508
15,450 17,369

Pasxojute 3a niamane Ha v3xoasm Tpaduk KbM Apyru Mpexn 3a 2007 1. ca 7 649 Xunsm 8.







“Opdaren” EAJ]
l'opamen ¢prnancos oTIET
31 Jexemepu 2007 r.
Bejgexxkn KbM (UHAHECOBHTE 0T9eTH (NpoaLLREeHAC)

16. Pa3xoam no e1eMeHTRH

HonynocoueHuTe paixoay ca OTPa3eHH B 00laTa cyma Ha ceGecToiinoctra Ha npotaxGuTe,
aMUHHUCTPATABHUTE PA3X0OIM H PAIXOAHTE NO npofaxbuTe, npeau rmatconuTe pazxoad.

Urbitel

HOBGTO NOKOAEHWE

B xunnou nesa 2007 2006
Pa3ixoau 3a MaTepuann 277 237
Pa3axonu 3a BLHIIHK yCTyri 14,422 15,119
Pasxoaw 3a amopTisaumn 1,719 1,163
Pasxonw 3a pp3narpaxneHus (Genexxa 17) 2,940 2,509
Jlpyru onepaTABAM Pa3Xoan 268 408
CeGecrolinocT ra nponaacso cGopyasane 490 2,508
20,116 21,944
17. Pa3sxonm 3a nepconan

B xuinou reea 2007 2006
Pa3sxonu 3a 3annaTH 2,580 2,132
Pasxony 3a convanHy OCHTYPOBKH U 00e3meTeHAn 360 377
2,940 2,509

Bpost Ha cinyxurennre kbM 31 Mexemepn 2007 r. e 141 xynm (31 Hexemspu 2006 r.: 144).

18 xunaan ns. (2006 r.: 9 xunaae n8.).

18. Jipyru noxons oT onepaTasnEa AciimoCT

B paixonure 3a sannatu mpes 2007 r. e BKIIOYEHa NPOBMIANTA 33 HEM3NONIBAN OTIYCK paiMep Ha 88
xunanw 8. (2006 r.: 36 xwisau f1B.) ¥ NPOBA3UMTE 33 COMMANHY OCUTYPOBKH 1 OGE3MIETERNA B pasMep Ha

B xunadu nesa 2007 2006
IeuanGa / (zary6a) ot npoaa0a Fa FeArOTPaliHu AKTUBH i5 12
HOpyra 194 21

209 33

——--------—--}
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“Opouren”™ EAJL
T'opamen gnBaHcoB 0TIET
31 Mexemapn 2007 r.

19'

20,

21.

Benexka kv (purancoBaTe 0THETH (NPOXbEREHAE)

AJIMMNHECTPATABAR PA3x0ld H pa3sxolu no npoxawfare
B xunsnou neea

Pa3xoan o npoaaxba u AUCTpUDY WM
Pa3xoau 3a MAPKETHHT A peKIaMa
O0mu aAMUHUCTPATHEHA Pa3X0ad

Orbitel

HOBOTO NOKCGAEHWE

2007 2006
1,405 1,315

691 1,396
2,570 1,864
4,666 4,575

B pasxoanrte no npoaaxGuTe ca BKIOYSHA NMPOBUINKTE 110 HeCHOHpaeMu BieMaHus 38 2007 r.. pb3iHzaImmM

Ha 30 X\nsaam N8., KAKTO ¥ MPORH3HAHM 34 00€31EHKA HA CTOKK, Bhamm3amy Ha 11 xunsmum ..

Hetnu ¢gunancosn npuxoan / (pazxoms)

B xunndu resa 2007 2006

Pa3xoau 3a nuxen {471) {176)

Hetna nevanta / (3ary0a) ot BanyTHH onepamun 106 140

Tpaxony oT TMXBH 5 12

Jipyr# QUHAHCOBY Pa3XOnH {19} (11)
(379) (35)

Pasxoayte 3a NMXBYA BKIOYBAT JIMXBH N0 NOTYIEHH 326MH 1 (GUHAHCOB JIH3MHT,

Paizonu 3a JaHbLK BHPXY A0X0A3

Hipuznamu & omuema 3a doxoda

B xunnou neeq Beneaxa 2007 2006

Texym kopnoparTveer JaHbK - -

{Pa3xoaw) / mpuxom1 N0 OTCPOYEHM JAHBIM 10 (73) i5

(73) 15

Texymure gawbuyu BBPXY HOXON8 C¢ M3UMCIABAT B CHOTBETCTBME C GWITAPCKOTO 3aKOHOAATENCTBO —
JakoHBT 32 KoprOpaTHBHOTO NojoxoHo obnarane (3KIIO). Nasbanara craska 3a 2007 r. ¢ 10% (2006 r.;
15 %). Orcpouetnst nawsk 3a 2007 r. e U3YACHEH 1O AaHbYHATA CTaBKa 3a 2008 r. — 10%, a To3u 3a 2006 T

- no craska 3a 2007 r. - 10%.
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Orbitel

HOBOTO NOKOAEHHKE
“OpbaTten” EAJ]
T'oanmen jpapascos oTaeT
31 Nexemspn 2007 r.

Benexxkn kbM (RHAHCOBHTE 0TIETH (IPOXb/LKCHHAE)

22. [IMapnann noTONH, CEHLP3AHH ¢ ONCPATHBHA AeliHOCT

B xunnou sesa 31 Jexembpna 31 Mexemspn
2007 2006
Herna nevanba / (3ary0a) npean faRbuR {2,907 (2,462)
Kopexumu za;
AmopTizanms 1,719 1,163
Teuan6a ot npoaax6a Ha AnMTOTPAliAA AXTHBH (15) (12)
Hepeamnupann sarydn / (nezan0n) OT BAMYTHH Oonepanuy (106) (139)
Pa3xoaw 3a NpoBA3MpaHE HA BICMAHMN 41 91
Pa3xoam no NpoBH3yK 33 KOMNIEHCAPYEMH OTITYCKH 106 45
[pexony oT TUXBY {5) (12)
Pasxoau 3a JIAXBH 47 177
Venndenne BLE B3EMAHMATA [0 (JHEARCOB JU3HHT - 11
Hpyre drmarcosy pasxoau - 11
Jpyri HenapuyHY WIMEHEHRA 60 -
IpoMeny B 0G0pOTHASR KaIATAT:
(YBenwtenne) / HamaneHue B MATEPRATIHITE 3aN2CH (13) 43
(Yeennuenve) / Hamanenve pbB B3eMaHUATA (1,498) 162
Veenvuenwe / (Hamanenue) B 3a0b0ReHEATA 1,283 (331)
(864) (1,275)

23, DunaHcOBU HHCTPYMEHTH
¥npasacHue Ha PRHAHCOBHEA PACK

1. Maxropu va PARAHCOBUS pUCcK

OcwinecTaaraliky ASHHOCTTA CH, JIPYRECTROTO € HAOKEHO HA PAATMMHN (JMHAHCOBH PUCKOBE: NAAPEH PUCK, KPEAUTEH
puck u nukeAgeH puck. IlporpaMata Aa JIpy=RecTBOTO 32 NANIOCTHO YNpaBNEHHE HA PUCKA € CHCPEIOTOYECHA BhpXY
HeMpEIBUAUMOCTTA HA (PHHAHCOBHTE TE3APH M MMA 33 LIEN 1A HAMAIA eBeHTYATHWTE HeONATONPUATHY CeKTH BEPXY

dnmaHcoByA peaysrraT Ha JIpyecTeoTo.

VipasieHUeTo Ha pUcKa ce u3BLPmBA 0T LlewTpanen (uHAMCOB OTAEN, KaTO MONMTHKETA My € ono0peHa or
prxOBOICTROTO Ha JIpynecTBoTO. OTHENLT ONpeneis W OLEHNBa (MHAHCOBUTE PHCKOBE B TACHO CHTPYHWMECTBO C
onepaTuBHuTE 38¢HA Ha JIpykecTBOTO. PHXOBOACTROTO NpMeMa NPUHIAIIATE 32 LYUIOCTHO YIPARICHHE HA PHCKE, KAKTO
¥ TONIMTHKR, OTHACHINA ¢ A0 crienndTHE 0GNACTH KaTO BATYTEH PHCK, JIMXBEH PUCK 1 KPSIWTEH PHCK.







Orbitel

HOBOTO TOKOAEHWE

“OptaTtea” EAJ]
T'opamen ¢pEnaBCOB 0TIET
31 Jexemspn 2007 r.

BejexKkn KbM (PEHAHCOBATE OTYETH (HPOAL/DREHAE)
23, dunancosBn HHCTPYMERTH (HPOTLIEEHAE)
(@) Tazapen puck
Banymen pucx

BanyTHuTe pHCKOBE BBIHWKBAT OT OBICIM THPIOBCKHM CICNKH, AKTMBH W MACHBM ¥ OT HETHM MHBECTWIMM B
UYKIAECTPAHHU APY/KECTBA.

B xona ua ofuvalinata gefiHocT Ha JIPYMECTBOTO He Bb3HMKBAT CHINECTBEHH BANyTHU PHCKOBE, JIpyXecTBOTO HMa
TbPrOBCKH B3SMaHUA B YY:X/ia BanyTa (IXaTCKW JONAPA K €BPO), KOMTO €2 HEIHAMUTEIIHA YACT OT 0GmMTE THPrOBCKH
s3emMaHnA. KbM Kpas HA FOJMHATA B3¢MAHWMATA B INATCKY JONAPH, KOWTO GMXA TOHECIN HAW-rOJAM BayTeH PHCK ca
NPeJOroBOPEHA B €BPO, KATO MO TO3M HAYMH PHCKLT € RE3Ha"HTeNEH, Thil KaTo Kypert na 1 Empo e duxcapan ¢
TNocranonneHwe na MARKCTEPCKH ChEeT OT 1997 I, cripsamo Jeea, kato Espo 1 = BGN 1.95583,

Llenosu puck
Jpy*KecTBOTO HE € M3I0XEHO HA PUCK OT NPOMAHA B LCHWTE HA CTOKHTE,
Puck om npomenu 6 RAPUYHUINE NOMOYY U CHPABEdNUBLINE CIOIHOCTIN 8 PEIVIMAm Hd RPOMAHAG Ha AUXGEHUME HUEA

Toii kato JIpyxecTBOTO HAMA IHAUMTEIHY IMXBOHOCHY AKTHBM, IPEXOIATE My M ONEPATHRHUTE Napr9dHH NOTOLM ¢a
J0 ronsiMa CTeneH He3aBUCHMHM OT NPOMEHWTE HA NA3aAPHUTE JIMXBEHY HIBA.

JpyxecTB0T0 uHAHCHPA MHBECTHIMUTE CH ¥ JIMKBYIHWTE CA HYXAW, IIABHO YPE3 EBPOBH KPEAWTH NOTy4aBaHH OT
»Magyar Telekom™ Plc. Jluxeenust opouenT no kpeauture ce gopmupa ot Tpumeceuer EURIBOR u ¢uxcupana
Hapbasxa. PucksT ot miasamus EURIBOR ¢ HesnauuvencH, MMaliku Npeasni MUHUMAIHATE My QUIYKTYalls Ha
vcTopuuecka Oasa,

(0) Kpedumen puck

MEHUUKMEHTBT M2 KDEWTHA MONMTHKA 32 OLEHABAHE W PEry/IAPHO KOHTPOIMPAHE HA KPEAMTHMA DHCK.
KpeaWwTHWTE OLEHKM Ce NOCTARST HA BCHYKH KNVEHTH, KOWTO Ce HyNCIZNT OT KPEOWTEH JIAMMT Hal OTpeAelero
HUBO. HAMA npeBvINEHH JNHMHTH 33 OTYETHHA IEPHOA W PHKOBOACTBOTO HE OYAKBA 3ary0W, B CIEACTBUE Ha
HEU3IMbLIHEHHME HA 3a(bIDKEHUATA HA TE3M KORTpareHTy. UacT o1 yenyrure Ha JipyecTBOTO ca MpearniaTeHm.

KM natata Ha v3roTeaHe Ha Gananca HAMa CBLIIECTBEHM ONACEHMs 3a HUBOTO HA KPeAWTHHA puck. Kato gact or

rpynara Ha Jlottue Tenexom, Opburen EAJI e BnoueHa B HeliHaTa rnofanya 3acTpaxoBare/ia Nporpama, o KOSTo
e GenedimenT B cmyuall Ha pa3mMHE 3ACTPAXOBETENHY CHOKTHA,
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Jrbitel

HOBOTO NOKOAEHHWE

“Opouren” EAJ]
Topsmen (puHAHCOB OTHIET
31 Nexemppn 2007 r.

Besexxkn KbM (QHHAHCOBHTE OTHETH (IPONLJEKCHUE)
23. POunaHCOBM AHCTPYMEHTH (Ipogb/DikeHHe)
JIpy:XeCTBOTO HE MOJAABLPIKA IHAMHTENHA IAPAYHE HANTYYHOCTH B 0aHKOBH MHCTHTYIWM. Cymata oT 5,7 MIHJIB. B Kpas

Ha NMEPHORZ € CISACTBME HA YBEIMUCHME Ha XanAtana ot ,Magyar Telekom™ Plc. Ocrosnmre GaHKu M3MOTIRAHY OT
JpyxecTBOTO ca ¢ BUCOK KpEAUTeH PeliTHAT, CHOTBETHO HUCHK PHCK.

Banxona BarkoB Bankos Hanmumoct Haamunoer
UHCTUTYUMS Banyra peiiTanr pefiToar  31.12.07 31.12.06
HusectGank BGN - - 1 -
Eurobank EFG

Brnarapus

(TTomencka banuka) BGN  BBB- B 2 1
NMUE AL BGN BB- B - 7
ITupeyc Bank BGN - - 1 1
Paiidaifzentank BGN BAA3/PRIME3 D+ 5,755 176
Tokyna Bauk BGN - - - 3
YHUKpeouT

BynGaunk BGN BBB- A-2 55 571
MukpocMmeTka

Hreit BGN - - 1 -
Obmo BGN 5,815 759
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Jrbitel

HOBOTO MNOKOAEHWAE

“Opburen” EAJ{
T'opgamen EEAHCOB OTHET
31 Nexemspn 2007 r.

Benexicn KbM (PUHAHCOBHTE OTYETA (IPOIL/EREHHE)
23. ®OHUHAHCOBM AHCTPYMEHTH (POILLEEHHE)
(@) Tuxeuden pucx

[peanasaMBOTO yTpaBlieHne Ha NHKBUAHUA PUCK NpeAnosara NOMLTbPIKAHE HA MOCTATBYHO KOJNHYECTBO MApHIAU
CPeACTBA W JIMKBHUIHM LCHHM KFIDKA, KAKTO W HAAYMETO Ha (PMHAHMCHpaHe Wpe3 JOTOBOPEHH KPEIMTHH JIMHMH M
BB3MOKHOCTTA 38 3aKpHBafHe HA N23apHu nosmumy. LlenTpamumar ¢uHAHCOB oTAen Ha JIPYXECTBOTO MOANLPKA
TLBKABOCT BbB (MHAHCUPANETO, KATO NMON3BA NPH HeGOXOAMMOCT HOTOBOPEHN 32EMM OT CBbP3aHN JIAUA A (HHAHCORY
MHCTUTYLIMN,

Tabnuuara no-10Ny aHANH3NpPa (PUHAHCOBHTE IACHEH B CHOTBETHATE NANEKHY rPyNH Ha 6a3ata Ha OCTABAIIMA NEPHOX
OT CYeTOBOAHUA GaraHc KbM NAACIKHATA A4Ta Ha AoroBopa. ONOBECTEHHTE B TAGMMLEATA CYMH Ca IOTOBOPHUTE
HeIMCKOHTHPZHH MAPHIHA IOTOMH.

Kum 31 pexemspn 2007 r. Mo-manko ot 1 rogana Me=ay 1 u 2 ronaan
3acmu 5,536 9,603
Tobproecky ¥ Apyry 38 bILKEHEA 3,849 -
3agnioxeHns o GUHAHCOS ITIUET 407 341

Knm 31 nexemppu 2006 r.

3aemn 4,778 -
ToproBcku 1 ApYru 3aX6I0KEHUA 1,552 -
3agenxeHus Ho GHUHAHCOR JIMSHAHT 397 457

{2} Kanumanoe pucx

Lenra na JIpyMecTBOTO € j1a YOpaBAsRa KanHTana HA COGCTBEHMLMTE NpeANaiivB0 U A3 MNOACHIYPH
MPOXLDKABAHETO HA NCHHOCTTA, TAKA Ye [a OCHTYpW Neuanbu B Gbaeme. JIpy®ecTROTO €€ CTPEMM CBIIO AR
MOAXBLPXa ONTHMANHA KANMTAN0BA CTPYKTYDA, 32 Aa HAMAJI! EHATA HA KANWTaua.

C ornen perynvpane Ha KanMTanOBaTa CTPYKTYPa APY/KECTBOTO MOXE Na BIEMe pELICHME 33 YBENWYABAHE HA
KanuTana, u3NIaWAaHE HA JMBAACHTH, npojaxba HA axTWBM, 38 18 HaMamM Abira, C el HOMTLpHAHE Ha

MOCICAOBATEIHOCTTA APYKCCTBOTO M3UUCIABE Koqmuuem' HAa 33ATBRHAIOCT, KATO CLOTHACA TBAT KbM COOCTBEH
KanuTain.
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Nirbitel

HOBOTO DOKQAEHRE

“Opoaten” EAJ
I'oagnmen ¢puaancoB oTIET
31 Nexemspn 2007 r.

Bestexcu KbM GUHAHCOBNTE OTIETH (PONRTKEHHE)

23. (DunaHcOBY WHCTPYMEATH (OPOXLIKEHRE)

Husoro na 3ambHANOCT KM 31 zexemepu 2007 r. 1 2006 r. ca KaKTo clieaBa:

2007 2006
Obmo 3aemu 14,241 4,567
TlapuuHu cpencTea (5,839) {793)
Heten xuar 8,402 3,774
O6wo coficTeH kKanuTan 10,510 755
Odimo kanuran 18,912 4,529
KoeduunenT Ha 3a0TbKHLIOCT 4% 83%

24, AHMAEUMEHTH

Kwm 31 lexkemspu 2007 r. JIpy:RecTBOTO HE € N0€/10 HEOTMEHMMH AHTAKHMEHTH KbM TPETH JIHIIA,
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Urbitel

ROBOTO NOKOAEHWE

“Oporren” EAJ
Togumen ¢punancoB oTIET
31 Aexemnpn 2007 r.

Benexkr KkbM (PHEAHCOBHTE 0TIETH (IPONL/ERCHHE)
25, Ceup3anu guua (MPoABEKERNRE)
CamMoIMYHOCT HA CBBP3AHATE Ul
TIpes 2007 r. creanuTe M@ ca cBbp3aHu ¢ “Opbuwren” EAJL: ,,Magyar Telekom” Pl (100% axuwoHep),

. ViaBridge Telecommunications Holding Limited”, ,,Hoparen™ EGOJ, ,,.Deutsche Telekom”, , KFKI System
Integration Private Company”™ LTD, ,,Combridge”, ,,Orbitel” UK.

Tpam3axuarre npes 2007 r. cbe capp3anuTe Mg (vskmouraiik JJIC, KeISTO € NPAIOKM) €a NOCOTEHR
KaKTO CleABa:

Cebp3ann ana CleJIki U pa3veTH Che CBEbPIaHN TUNa 2007 2006
Orbitel UK B3emanwa oT IBIMEPHO APYRECTBO 126 23
ViaBridge

Telecommunications Pazxonn 3a Jmxeu 132 13
ViaBridge

Telecommunications 3agnuKeRrEe HO MOMY9eH 33eM 8 4,264
Hosaren EOO]] IMponaxGa Ha HHTEPHET YCIYTH 147 543
Hosaten ECOJ Ilponax6a ra cGopyaBane 66 2,012
Hosaren ECOJ Haem Ha o HO Tpace 14 8
Hogaren EOO[L Toprorckn B3eMaHusT 75 131
Magyar Telekom Iponmxta Ha rmacosu yemyra 255 296
Magyar Telekom KoHeymrauTcku yenyra 5 -
Magyar Telekom Toxymxa 3a npoekt Backbone 116 -
Magyar Telekom Pa3xou 3a nuxen 261 -
Magyar Telekom 3aTh/IKeRHE 0 MOMYUEH 3aEM U JIHXBR 13,495 -
Magyar Teleckom TBProBCKY 38MLIREHEA 121 -
Magyar Telekom Tuproecxu Esemanms 18 68
Deutsche Telekom IpoaaxGa Ha rAcoBK YCIyTH 10 30
Deutsche Telekom TMoxynKka A2 TIacOBH YCIYTH 334 89
Deutsche Telekom THproeckw 3aTBIKEHUS 60 -
Deutsche Telekom Topropckm B3emanus 7 1
Combridge IP Service 169 -
Combridge Tobprorcku 3axbLmKenmn 28 -
KFKI O6Bopynsare no npoext Backbone 6,635 -
KFKI Trproecku 3agkmKenHms 719 -
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“Qponten” EAJX
T'oppmen gEAARCOB OTYET
31 NexemBpn 2007 r.

Beaexkn KbM PAHAHRCOBATE 0TIETH (IPOALIKEHNRE)

25. Cabp3any auna (IpoTb/EEKEHHE)

Orbitel

HOBOTO NQOKOAEHWE

B xunndu neea 2007 2006
B3eManus 0T CELP3aHHM JTHLE 226 223
3agnmkenns KbM CBLPIAHN AR 14,431 4,264
Moxymnkuz 0T CBBP3aHK JHIA 7273 97
Mpoxambn Ha CBLP3aHK MDA 478 2,881
Pasxonu 3a nUXBY KbM CEBP3ANNA JIALA 393 13
Zpyeu coenxu cove cavpianu auna
Hauucneroto Bb3narpakaeane (dact ot PasxoanTe 3a Bb3Harpaxienns) ¢ KAKTO CICABA:
B xunndu nesa 2007 2006
Coeer va JIVpexTopuTe B BIMBIHUTENHN JMPEKTOPH 242 196
BoHycH 32 MEHUNBPCKIA eKun 100

342 196

26. CunlaTns cien AaTaTa ma Gananea

OTHETY K MIUCKBAT ONOBECTABAHE.

Hsma cbGumus, ciyquwnu ce ciefl gatata Ha GanaHca, KOMTO MMAatT matepuaien edexT BbpXy (uHaHCOBUTE







PRICEAATERHOUSE(QOPERS

PricewaterhonseCoopers Andit
9-11 Maria Louisa Blvd.

1000 Sofia

Bulgaria

Telephone +359 (2} 93 55 200

JOKJAJA HA HE3ABUCUMMUSL OUTOP Facsimile +359 (2) 93 55 266

JIO AKIIMOHEPHUTE HA “OPBUTEJ” EAJl

Joxnan BbpxXy praaHCOBHS 0TIET

Hue u3BRpmmxXMe OfMT HA npunoxenus ¢uHancoB orTier Ha “Opburen” EAJ
(,,JpyxecrBoro”), BKIOUYBam cueToRoguus Oamamc xeM 31 Aexemspu 2007 r. m
OTYeTa 3a JOXOAHTE, OTYEST2 3a NPOMEHMTe B COOCTBEHHS KamuTall, OT4eTa 3a
NapuYHATE DOTOUM 33 NOAHMHATA, 3aBLPINIBAINA HA Ta3dW OaTa, KakTo U obobmeHoTO
OMOBECTABAHE HA CHINECTBCHATE CUCTOBOJHM MONHTHKH H JPYTUTE MOSCHHUTEHH
IPHIIOKEHMA,

Omz0680pHOCM HA PbKOBOOCHIBOMO 3G (YUHAHCOBYUA ONYem

OTroBOpHOCTTA 3@ HI3FOTBAHETO M AOCTOBEPHOTO MPENCTABAHE HA TO3HM (HHAHCOR
OTYET B CHOTBETCTBAE ¢ MeXIynapo HUTE CTAHAAPTH 32 (PUHAHCOBM OTUETH, IIPUETH
B EBpomeiicknst ¢bio3 ce HOCH OT PBKOBOACTBOTO. TasW OTrOBOPHOCT BKIIOYBA:
paspaboTBaHe, BHEAPABAHE M MOAJAbpXKaHE HAa CUCTEMa 3a BBTPEIICH KOHTPOI,
CBbp3aHa C M3TOTBAHETO M JAOCTOBEPHOTO NpPEACTABsNE HAa (PUHAHCOBH OTYETH, KOUTO
Ja He CHIbPXAT CBHIMECTBEHH HETOYHOCTH, OTKIOHEHWS M HECHOTBETCTBHA,
HE3aBHCHMO JAMX Te ce Ab/DKaT Ha M3MaMa WIH Ha rpemrka; noadop ¥ NpHiIoKeHue
Ha NOJXO/IHA CYCTOBOHHA MOJMTAKH; U W3TOTBAHE HA MPUOMMIATENHH CUSTOBOHY
OIICHKH, KOATO Ja ¢4 pasyMHM IIP¥ KOHKPETHHUTE 0GCTOATENCTRA.

Omezosopnocm Ha odumopa

Hamara oTroBopHOCT ce cBekZa J0 HM3pa3sBaHe Ha OJJATOPCKO MHEHHE BHPXY TO3H
¢dunaHCcOB 0TYET, OCHOBABAINO C€ HA H3BBPIICHHS OT Hac ojutT. Hammsr omur G
NPOBEJEH B CHOTBETCTBHE C INpofecoHaNHUTE W3HCKBaHWs® HAa MexayHapoauuTe
OZMTOPCKHE CTaHJapTd. Te3d CTaHAapTH HamaraT CIa3BaHE HA CTHYHHUTE W3MCKBAHH,
KaKTo ¥ OMUTET Aa Ob/Ic [UIaHMpaH U NPOBEACH TaKa, ¥e HUe Ja ce YOeauM B pazyMHa
CTCIEH HA CHIYPHOCT XOKOJIKO ()AHAHCOBUST OTYET HE CHABPEKA ChINCCTBEHU
HETOYHOCTH, OTIVIOHEHUA ¥ HECHOTBETCTBHA.

OmuTsT BKIOYBA M3MRIHEHMETO HA MPOLEAYPH C HEN MONYYABAHE HA OAUTOPCKH
JI0Ka3aTeJICTRA OTHOCHO CYMMTE H ONOBECTABAHWATA, MPEJCTABCHH BHB (MHAHCOBHS
ordget. M36pannTe mponeAypH 3aBUCAT OT NPENEHKATA HA OAMTOPA, BKIIOMHTEIHO
OLICHKATa HA PHCKOBETE OT CBHINECTBSHN HETOYHOCTH, OTKIOHEHHS M HECLOTRETCTBHSA
BbB (PUHAHCOBMA OTYET, HE3ABACHMO JaiM Te C¢ JB/DKaT Ha W3MaMma T Ha TPelika.
[Tpy W3BLPIIBAHETO HA TE3H OLEHKHM HA PUCKA OAMTOPHT B3eMa IIO[ BHHUMaHUE
CHCTEMATA 3@ BBIPENICH KOHTPON, CBBpP3aHA C HITOTBAHETO W IOCTOBEPHOTO
npeAcTaBsHe Ha (JMHAHCOBHS OTYET OT CTPaHa Ha NPEANPUSATHETO, 32 Aa paspaboTu
OAMTOPCKH MPOLEAYPH, KOMTO €A MOJXOISI IPH Te3U 00CTOATENCTBA, HO HE C LEl
u3passiBate Ha MHEHNE OTHOCHO e(heKTHBHOCTTA Ha CHCTEMATA 33 BETPELICH KOHTPO

PricewaterhouseCoopers Audit GOD

Email: pwe.bulgaria@bg.pwe.com; Web Site: www.pwe.com/bg

Registered with the Sofia City Court under company file number 13424/1997,
Bulsiat number 121499387







PRICEWATERHOUSE(QOPERS

Ra mpeanpesTAero. OMUTHET CHINO Taka BKIOYBA ONEHKa HA YMECTHOCTTA Ha
NpUNarafuTe CYECTOBOAHM IOIMTHKA K pasyMHOCTTa Ha NPUOHFHTETHUTE
CYETOBOAHY OICHKH, HAPABEHH OT PHKOBOACTBOTO, KAKTO H ONEHKA HA INOCTHOTO
npezcrassHe Ha (HHAHCOBAA OTIET.

Cumrame, 4€ H3RBPLICHAAT OT HAC OJUT NpeAoCTaBsd J0CTaThila A yogxoama 6aza
3a W3pA3EHOTO OT Hac OANTOPCKO MHCHHMC.

Mhuenue

[Mo name MHeHHE, (HMHAHCOBMST OTYET JAAaBa BAPHA W ¥eCTHa HpeicTaBa 3a
¢unancoBoto chctosnue Ha “ Opbuten” EAJI xbM 31 nexemspu 2007 1., KakTo u 3a
HerosuTe HEHAHCOBM PE3yNITAaTH OT ACHHOCTTA U 32 MTAPUIHHTE MOTONH 34 FOAMHATA,
3aBHPINBAIA TOTAB2, B CHOTBETCTBAE ¢ MeXTyHapoIHATE CTAHAAPTY 3 (UHAHCOBA
OT4ETH, IpreTH B EBponelickns cp103.

Jlokaan BLPXY APYrY HPABHH H PeryJaTopHE H3NCKBAHNA

PEKOBOICTEOTO CBINO TAKA HOCH OTTOBOPHOCT 34 H3rOTBAHCTO HA FOAHIICH JOKIa 3a
IelHOCTTA B CHOTBETCTBHE ¢ H3NCKBAHHATA HA 3akoHa 3a CIETOBOACTBOTO.

3aKOHBT 3a CYETOBOLCTROTO HM3MCKBA OT Hac Ja M3pa3suM MHEHHE OTHOCHO
CBHOTBETCTBHETO MEXAY TIOJUIUNHMA AOKNan 3a Jelimoctra Ha J[lpyxXecTBOTO M
roaunIHAA GHHAHCOB OTHET 3a ChHIIMS OTIECTEH NEPROL.

[lo Hamie MHEHME, TOAMITHAAT NOKIIA) 32 ACHHOCTTA H3JIOKEH OT cTp. li Ao c1p. 3ie
H3TOTBEH B ChOTBETCTBHE C NPIOKEHHA FOAUMECH (PUHAHCOB 0TYET Ha J[py»KecTBOTO
ksM 31 nexemspr 2007 r.

Hpena Baxosa \J V {
Perncrpupan oxurop

19 maii 2008 r.
rp. Codus

Cogins
Per. N202







