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AMCTAH XOTEJIH A,U 2008 r0l111Ha 

Cb.ll.bplKallHe 

1. rO)l,HlIlEH )l,OKJIA,U 3A )l,EHHOCTTA 13 CTpa'lIfUII 

2. O)l,HTOPCKH )l,OKJIA,U 3 cTpallHllU 

3. rO)l,HlIlEH <l>HHAHCOB OT'IET 24 cTpaulIUH 



,QOKJlA,Q 

3A ,QEtI1HOCTTAHA "AMCTAH XOTEJlW' A,Q 
3A 2008 ro,Qli1HA 

npe3 2008 r. "AMcTaH xOTemt" A/J, npogbn)l(~ ga pa3B~Ba BC~YK~ 

ge~HocT~,cBbP3aH~ C eKcnnOaTaL\~l1Ta Ha yeT~p~3Be3gH~11 XOTen " CeBn~eBo 

nna3a" ~ np~ne)l(a~~Te My 3aBegeH~11 3a XpaHeHe ~ pa3BneyeH~e . 

I. nPABEH CTATYT 

"AMCTaH XOTen~" A/J, e aKL\~OHepHO gpy)I(ecTBo,per~CTp~paHO C PeWeH~e 
NQ 901 Ha ,a6poBcK~11 OKpb)l(eH Cbg OT 17.07.1998 r .. 

KbM 31 .12.2008r. aKL\~OHepH~l1T Kan~Tan Ha gpY)I(ecTBoTo e 
pa3npegeneH B 50143 6p . 06~KHoBeH~ nO~MeHH~ aKL\~~ C npaBo Ha mac C 
HOM~Han 100 nB,KaKTO cnegBa : 

• "lt1gean CTaHgapT - B~g~Ma " - A/J, 46543 6p 92 .82% 
• nK "Con~gapHoc-r' 3 600 6p. 7 .18% 

OCHOBH~l1T npegMeT Ha ge~HocT Ha /J,PY)I(eCTBOTo e xOTen~epcTBo ~ 

pecTOpaHTbopcTBO ~ BC~YK~ cBbP3aH~ c Tl1X ge(;;HocT~ ~ He e npOMeHl1H npe3 
OTyeTH~l1 nep~og. 

CbrnaCHO §4, an.1 OT 3aKOHa 3a TbprOBCK~l1 per~CTbP gpY)I(eCTBOTO e 
Bn~caHO B AreHL\~l1Ta no Bn~CBaH~l1Ta KbM M~H~CTepCTBO Ha npaBocbg~eTo 
nog Elt1 K 107047669. 

II. C05CTBEHOCT VI CTPYKTYPA HA ynPABJlEHli1E 

/J,PY)I(eCTBOTO e C 100 % yaCTeH aKL\~OHepeH Kan~Tan. 
"AMcTaH xOTen~ " A/J, ~Ma egHocTeneHHa C~CTeMa Ha ynpaBneH~e CbC 

CbBeT Ha g~peKTOp~Te . CbCTOl1~ ce OT 4 yneHOBe: 
~H)I(.Bac~n KbHeB Hegl1nKoB - npegcegaTen Ha C/J, (OT 08.05 .2002 ; go 

ToraBa yneH Ha C/J,) 
~H)I( . Kpac~M~p Xp~CTOB KOnyeB - yneH Ha C/J, (OT 17.05.2005 r .) 
/J,oHKa ,eopr~eBa lt1BaHoBa - yneH Ha C/J, ~ lt13nbnH~TeneH g~peKTop (OT 

08.05 .2002) 
TogopKa ,aHyeBa t/loBKoBa - YneH Ha C/J, (OT 1207.2006r) 
/J,PY)I(eCTBOTo ce npegCTaBnl1Ba OT lt13nbnH~TenH~11 g~peKTop /J,oHKa 

,eopr~eBa lt1BaHoBa. 



III. AKl.\VlOHEPHO YYACTVlE B "AMCTaH XOTenl-1" AIJ, 

KbM 31 .12.2008 rOAf1Ha aKLjf10Hepf1Te Ha APy)!(eCTSOTo ca 

• "iIIAean CTaHAapT - Bf1Af1Ma" - A[J, 465436p 92 .82% 

• nK "COnf1AapHOCT" 3600 6p. 7.18% 

IV, IJ,EII1HOCT HA IJ,PY>KECTBOTO nPE3 rOIJ,VlHAT A 

ill npe3 OTyeTHaTa roAf1Ha npf10pV1TeT S Ae~HocTTa Ha [J,py)!(eCTSOTO 6e 
Cb3AasaHeTO Ha MaKCf1ManHO A06pf1 ycnosV1A 3a npe6f1SaSaHe S rp.Cesnf1eso 
Ha cnY)!(f1Tenf1 OT KOMnaHf1ATa "iIIAean CTaHAapT iIIHTepHewbHbn " f1 TeXHf1 
6f13HeC napTHbOpf1 . XOTenbT 6e AOMaKf1H Ha peAf1Lja pa60THf1 cpell.\f1 f1 
npe3eHTaLjV1V1 ,Ha pa60THf1 V1 ocpV1Ljf1anHf1 06AAf1 f1 seYepf1 ,KaKTO Ha AseTe CPf1PMV1 
"iIIAean CTaHAapT - Bf1Af1Ma" f1 "iIIAean CTaHAapT - 5bnrapV1A" ,TaKa V1 Ha peAf1Lja 
TeXH" 6f13HeC napTHbopV1 KaTO "XaM6eprep","ToMeC","Cf16" " ,"5,,oMeT" f1 AP . 

npOAbn)!(f1 pa60TaTa Hf1 no np"SnV1yaHe S XOTena Ha opraHV13"paHV1 
Yy)j():1eCTpaHH" TypV1CTV1 ,OCbll.\eCTSABall.\V1 on03HaBaTenH" Typose S cTpaHaTa. 

ill npe3 2008 r . [J,py)!(eCTSOTo pa60Tf1 C TyponepaTopa "3naTHf1" A{J. no 
06cnYlKBaHe Ha 06"KOnHf1 rpynV1 cppeHcK" TYPV1CTf1 .3a nep"oAa OT KpaA Ha 
M.Ma~ AO KpaA Ha M.cenTeMBp" HaCTaHf1XMe 17 rpyn" - 483 TYP"CH1 , KaTO f1 
npe3 Ta3V1 rOAf1Ha He 6e AonYCHaTa HI-lTO eAHa peKflaMaLjf1A. 

[J,pyrVl TYponepaTop",KOVlTO HaCTaH"xa npV1 Hac CBOV1 TypV1CT" 6Axa - [J,M 
TpaBen,nonVl TYPC,CbHVl Typc,<!leCTa Tpasen ,PTA "CTapa nnaHf1Ha" , 
5ynnapTHbp Tpasen Vl AP 

npOAbn)!(Vl pa60TaTa no pa3Sf1TVle Ha KOHrpeCHV1A TYpVl3bM .npe3 
2008 roAf1Ha MHoro CPf1PMVl f1 opraHVl3aLj"f1, Vl3n0f13SaXa "CeBnVleBo nna3a" 3a 
npoBe)j():1aHe Ha o6yYeHf1e Ha eKV1nVlTe Cf1 , 3a pa60THVl Cpell.\V1, npe3eHTaLlV1Vl , 
ceMVlHapVl f1 AP.npe3 Vl3TeKflaTa rOAf1Ha TaK"sa Cpell.\V1 opraH"3Vlpaxa cpVlpMf1Te 
CTeMO, ESPOf1HC, A~p-T[J,M, <!lV1KocoTa ,npOBf1Mf1 nVlOHep ceMeHa , 06ll.\V1Ha 
CeBnf1eSO, 5yncTpaA , CeBnf1eSO ra3 , XepMec, PTA "CTapa nnaHVlHa" Vl Ap . 

V. nEPCOHAn; TPYIJ,OBA 3AETOCT 

CpeAHaTa MeCeYHa 6pYTHa pa60THa 3annaTa HapacTHa OT 547.88 nesa 
3a 2007 r. Ha 642.71 nesa 3a 2008 r . 

CnV1CbYHf1AT 6po~ Ha nepCOHana 3a 2008 r . e 56 AYWf1 ,OT KOV1TO 2 s 
ornycK no Ma~YVlHCTBo . CpeAHo CnVlCbYHf1A 6po~ 3a rOAf1HaTa e 52 YoseKa ,41 OT 
KOVlTO ca lKeHf1 .CpeAHaTa Bb3pacT Ha nepcoHana e 36 roAV1HVl. 

OTpa6oTeHV1Te YOBeKOAHf1 ca 12058,a HeoTpa6oTeHf1Te 809 ,OT KOVlTO 719 
nnaTeH omycK,90 - HennaTeH omycK. 

npVleTVl Ha pa60Ta npe3 OTyeTHVlA nepf10A ca 20 , a HanycHanV1Te - 23. 
i113KJlIOYV1TenHO Sf1COKV1A npoLleHT TeKyyeCTSO - 36% - npOAbn)!(aSa Aa 

6bAe eAf1H OT OCHOSHf1Te np06neMf1 3a [J,pYlKecTsoTo. 
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VI. AHAflV13 HA PE3YflTATV1TE OT D,EC1HOCTTA nPE3 200B rOAI-1Ha 

npI-1XOA~Te,KO~TO 'uPY)KeCTBOTO peaIll-13~pa npe3 2008 r . ca B pa3Mep Ha 
1 432933 IlB, np~ 1 376 686 IlB 3a 2007 r. ~ ca pa3npeAeIleHVl KaKTO CIleABa 

2008 2007 
cm-cm fJRn Ha cm-cm fJRn Ha A6con. 1/13MeHe 

npOaa!K npOaa!K u3MeHeH Hue s 
npuxoau ns. 6ume ns. 6 ume ue % 
npVlXOAVl OT npOAa)K6a Ha 
CTOKVl 683400 47 .7% 622539 45 .2% 60861 9.8% 

np~XOAVl OT npOAa)K6a Ha 
yCIlyr~ 623496 43 .6% 656002 47 .6% -32506 -4.9 % 

~yrl<1 np~xoAI<1 12 042 0.8% 17 078 1.3% -5036 -29 .5% 

<llI<1HaHCOBI<1 np~xoA~ 113996 7.9% 81 067 5.9% 32929 40.6%J 

06ll.lo 1432933 1376686 56247 4.1 %) 

BCI<1YK~ L\l<1cjJp~,KOVlTO ce nOCOYBaT B OTyeTa ca 6e3 ,U,UC. 

B APyrVl np~xoA~ ca OTyeTeHI<1 npOAaAeHI<1Te aKTI<1BVl npe3 rOAI<1HaTa 1<1 
HeOTpa6oTeHI<1 npeA1<13BeCTI<151 OT nepcoHaila npl<1 HanycKaHe. 

npI<1XOA~Te OT npOAa)K61<1 Ha CTOKI<1 ~MaT cileAHaTa cTpyKTypa : 

3aBeAeHI<151 3a xpaHeHe 2008 r . 2007 r . PbCT 
IlB IlB % 

PeCTopaHT 368 131 346 292 6 ,3 
BVleHCK<l cnaAKapH~L\a 166 304 150269 10,7 
no6~ 6ap 77 367 58629 32 
5Vlpap~51 44506 41 706 6 ,7 
npOAa)K6Vl Ha CTOKVl B XOTeila 27091 25643 5,6 

Pe3YIlTaTVlTe nOKa3BaT YBeIlVlyeHVle Ha np~xoAV1Te B 3aBeAeHVl51Ta 3a 
xpaHeHe V1 HaMaIl51BaHe Ha npV1xoA~Te OT yCIlyrVl . OCHoBHa np~YVlHa 3a cnaAa 
Ha npV1xoA~Te B XOTeila e HaMaIleHVl51 6po~ peaIlVl3VlpaHVl HOll1YBKVl - 6480 6p. 
3a 2008 r. npVl 7380 6p. 3a 2007 r. nOCTVlrHaTa e 3aeTOCT B pa3Mep Ha 29%, np~ 
33% - 3a 2007 r.npe3 BTOPOTO nOilyrOAV1e Vl Ha~-Beye npe3 yeTBbpToTO 
TpV1MeCeYV1e Ha rOAV1HaTa P513KO HaMaIlRxa 6Vl3HeCnbTyBaHVlRTa,KoeTo cnopeA 
Hac e BCIleACTBl<1e Ha npeAnpVleTVlTe OT cjJVlpMVlTe MepKI<1 3a CHI<1)KaBaHe Ha 
pa3XOAV1Te V1M nOA Bb3Ae~CTB~e Ha npoMeHeHaTa Me)KAYHapoAHa 
I<1KOHOMl<1yeCKa o6cTaHoBKa. 



• npe3 2008 r. pa3Mepa Ha npeAocTaBeH~>1 peBonB~pa~ nap~yeH 3aeM Ha 
"V1Aean CTaHAapT - BVlA~Ma" AfJ" no c~naTa Ha KOi-iTO fJ,py)\(eCTBOTo e 
3aeMOAaTen HapacTHa OT 1 343 x.nB 3a 2007r Ha 1 539 x .nB npe3 2008r . 

06~~>1T 06eM Ha pa3xOA~Te 3a 2008 r . e B pa3Me p Ha 1 427 x.nB 
Pa3npeAeneH~ eTo ~M no ~KoHoMVlyecK~ ene MeHTVI e npeAcTaBeHo B 

Ta6nVlL\aTa nO-Aon y : 

Pa3xoou no 

i1KoHOMUyeCKU efleMeHmu 

2008 2007 

cm-cm 

X.flB. 

OmHoc 

JiRfl 

cm-cm 

X.flB 

OmHoc. 

JiRfl 

Pa3xoAVI 3a MaTepVlan~ 207 1451 % 174 14.10% 

Pa3xoA~ 3a nepcoHana 50 1 3 5.11 % 428 34 .68% 

Pa3xoA~ 3a BbHWHVI 
ycny rVl 220 15.42% 122 9 .89% 

Pa3xoAVI 3a aMOpT~3aL\VI~ 221 15.49% 233 18.88% 

Pa3xoA~ C KOp. xapaKTep 273 19.13% 269 21 .80% 

L\pyrVl pa3xoAVI 5 0 .35% 8 065% 

06£«0 1427 1234 

Pa3xOAVlTe 3a MaTepVlan~ Ha paCTBaT C 33 x. neBa ,KaTO 3ana3BaT 
OTHOC~TenHVI>1 C~ A>1n B CTpYKTypaTa Ha 06~~>1 06eM pa3xoA~.C 21 x nB e 
YBen ~yeHVleTO Ha pa3xoAVlTe 3a ra3 VI eneKTpoeHeprVl>1 ,KOeTO OCHOBHO ce Abn )\(VI 
Ha nOBVlweHaTa L\ eHa Ha eHeprOHOC~TenVlTe . 

Hai-i-r0n51MO e yBen~CleHVleTo Ha pa3xoAVlTe 3a BbHWH~ ycnyrVl - C 73 x.nB 
B nOBeCle OT npeAXOAH aTa roA~Ha.ToBa ce Abn)\(VI Ha ~3nbnHeHVleTO Ha 
nporpaMaTa 3a 05 HOB>1BaHe Ha XOTena,KaTO 3a L\enTa ca ~3pa3XOAeH~ 89 x. 
neBa .HanbnHo 06HoBeH e n06V1 6apa, Vl3BbpweHo 5e npe6o>1A~CBaHe Ha 8C~ClK~ 
ClaCT~ Ha XOTena ~ 3aBeAeHVI>1Ta 3a xpaHeHe,noAMeHeH 6e MOKeTa Ha L\enVl>1 
nbPB~ ~ BTOPVl eTa)\( Ha XOTenCKaTa ClaCT.npe3 M . >1Hyap~ 2009 r. ~e ce 
nOAMeHVI MOKeTa ~ Ha TpeTVI>1 eTa)\( ~ ~e ce 06HOBVI Clacr OT xOTenCKVI>1 
VlHBeHTap BbB BCVlClKVI cTaVll3aBec~ , 3aB~BKVI,nOKpVlBKVI 3a nerna ~ AP I 

V1 npe3 2008 .r Hai-i-rOn>1M e OTHOCVlTenH~>1 A>1n Ha pa3xoAVlTe 3a pa60TH a 
3annaTa. OT 01 aBrycT 6e YBenVlCleHa 6pYTHaTa pa60THa 3annaTa Ha nepcoHana 
B KOMnneKca cpeAHo C 20% . 
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6anaHC 

5anaHCOB~ nepa 31 .12.2008r. % 31 .12.2007 % 
AKTII18111 

HemeKYUjU aKmUBU 

HeMaTep~anH~ aKT~B~ 2 0.04% 4 008% 

AbmoTpa~H~ 

MaTep~anH~ aKTVlBVI 
3311 64.5% 351 1 68 .7% 

Abmocp. B3eMaH~~ OT 
CBbp3aHVI nVlL(a 

1539 30% 1343 263% 

4852 4858 

Te KYUju aKmUBU 

MaTepVlanHVI 3anac~ 172 3.4% 126 2.5% 

B3eMaH~~ 63 1.2% 57 1.1 % 

napVlY HVI cpeAcTBa VI 
nap~YHVI eKBVlB . 

40 0.8% 65 126% 

275 248 

Pa3xoou 3a 6boeUju 
nepuoou 

3 0.06% 3 0.06% 

06Ujo aKmU6U 5130 100% 5109 100% 

nACll18111 

Co6cmssH Kanumafl 5024 97.9% 5021 98.3% 

npOOU3UU U omCpO'leHU 
OaHbL/U 

5 0.1% 2 0. 04 

3aObfl>KeHUFI 101 2% 86 1.66% 

06Ujo naCU6U 5130 100% 5109 100% 

3a KyneHVlTe AbnrGTpaliiHI-I aKTI-lSI-I ca B pa3Mep Ha 2 1 x.n esa ,OT KOVITO 14 
x,nesa - 3a CTonaHCK I-I VlHseHTap - 3 x. nesa 3a MaWI-IHV1 1-1 o6opYAsaHe \1 4 x. 
nesa 3a KOMnfOTbpHa TeXHI-lKa V1 coq:nyep 

,[\py)!(eCTBOTo npl-IKnlOysa OT4eTHaTa 2008 r. Cb C C4eTOSOAHa ne4an6a B 
pa3Mep Ha 5 x, nesa . 1-1 6anaHcoBa neyan6a - 3 x.ns . 

B XOTena HilMa C<jJopMl-lpaH \1 CV1 HAI-IKanHI-I Opra H~ 3a L\I-II-I VI nOAn V1ca H 

KOneKTI-lBeH TPYAOB AO rGBOp. 



• 
VI npe3 2008 r. COL\I<1anHaT3 nonl<1TI<1K3 H3 ,[lPY)KeCTBOTo ce 1<13P33i1B3We B 

33BI<1WeH cnpRMo HOPM3TI<1BHI<1Te gOKYMeHTI<1 npOL\eHT 33 HOll1eH 

TPyg,OCl<1rypRB3He H3 p350THO 1<1 YHI<1q,OpMeHO 05neKJlO,KonegHI<1 nog3pbL\I<1 33 

geL\3T3 Ha nepCOH3n3,OCl<1rYPRB3He H3 Bb3MO)KHOCT 33 Xp3HeHe H3 nepCOH3n3 

H3 CTOnOBI<1 L\eHI<1 . 

npe3 1<13TeKJl3T3 rogI<1H3,K3KTO 1<1 npe3 npegxogH3T3 5e H3np3BeH3 peHTH3 

33CTP3XOBK3 H3 nepCOH3n3,npeMI<1RT3 OT KORTO pa3npegenl<1xMe Me)KAY 

p350Tell1V1Te B HaBe4epl<1eTO H3 Konega . 

Cl>Io1HaHcoBIo1 nOKa3aTenlo1 101 pe3ynTaT OT Aei1HocTTa Ha APY)KeCTBOTO 

2008 2007 


Koeq,V1L\l<1eHT H3 peHT351<1JlHOCT H3 

npl<1xogl<1Te OT npog3)K51<1 

Koeq,I<1L\l<1eHT Ha peHTa51<1nHOCT H3 

C06CTBeHI<1R K3nl<1Tan 

0 ,002 

0 ,001 

0 ,044 

0,011 

!l. nOKa3aTenl<1 3a ecbeKn1BHocT 

Koeq,I<1L\l<1eHT Ha eq,eKTI<1BHOCT H3 

P33xogl<1Te 

Koeq,V1L\l<1eHT H3 eq,eKTI<1BHOCT H3 

npl<1xogl<1Te 

0,924 

1,083 

1,068 

1,013 

Koeq,I<1L\l<1eHT H3 o5ll13 nl<1KBl<1gHOCT 2,752 2,918 
Koeq,I<1L\l<1eHT H3 5bP33 nl<1KBl<1gHOCT 2,723 2,884 
Koeq,I<1L\l<1eHT Ha He335aBH3 

nV1KBl<1gHOCT 2 ,723 2,884 
Koeq,I<1L\l<1eHT H3 35cOJllOTH3 

nl<1KBI<1AHOCT 0 ,396 0,756 

IV, nOKa3aTenl<1 3a cblo1HaHcoBa 


aBTOHOMHOCT 


Koeq,I<1Lil<1eHT H3 q,I<1HaHCOB3 49,74 58,38 
3BTOHOMHOCT 

Koeq,I<1L\l<1eHT Ha 33gnb)KHRnOCT 0 ,02 0,02 
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nOKa3amenu 3a peHma6unHOCm 

PeHTa6~nHOCTTa (ecj:JeKmUSHOCmma, OOXOOHOCmma) e eA~H OT Ha~­

Ba)f<H~Te napaMeTp~ Ha cjl~HaHcoBOTO CbCTOi1H~e Ha APY)f<eCTBOTO . Ti1 OTpa3i1Ba 
nOTeHL\~ana (CnOC06Hocmma) Ha APY)f<eCTBOTO Aa reHep~pa AOXOA~. 

PeHTa6~nHOCTTa ce ~34~Cni1Ba 4pe3 C~CTeMa OT nOKa3aTen~, ~3pa3i1Ball\~ 

onpeAeneH~ CbOTHOWeH~i1 Me)f<AY peam13~paH~ AOXOA~ ~ HanpaBeHV1 pa3XOA~ 
~nV1 ~ 3nOn3BaH~ aKT~BV1 . 

nO Ka3aTen~Te 3a peHTa6~nHOCT ca KOnV14eCTBeHV1 XapaKTep~CT~K~ Ha 
ecjleKTV1BHOCTTa Ha np~ XOAV1Te OT npOAa)f<6V1 , Ha C06CTBe HV1i1 Kan~Tan , Ha 
naC~B~Te V1 Ha peanHV1Te aKT~B~ Ha APY)f<eCTBOTO. Te OTpa3i1BaT KaKBa 4aCT OT 
cjl~HaHCOBV1i1 pe3ynTaT CbOTBeTCTBa Ha V13nOn3BaH~Te OT APY)f<eCTBOTO aKTV1B~ 
~n~ Han~4HV1Te naC~BV1 , C L\eHaTa Ha KaKBO ca nOCTV1rHaT~ . 

KoraTO cjlV1HaHCOB~i1T pe3ynTaT e ne4an6a (nonO>KUmenHa Senll'iUHa ), 
nOKa3aTen~Te 3a peHTa6V1nHOCT nOKa3BaT TeMnOBeTe Ha Bb3Spall\aeMOCT Ha 
Kan~Tana: 

a) Koecj:JUL(lIeHm H8 peHma6unHocm Ha npuxooume om npooa>K611 
1I134V1Cni1Ba ce KaTO CbOTHoweH~e Me)f<AY cjl~HaHCOSV1S'1 pe3ynTaT npeAV1 

pa3XOAV1 3a AaHbL\V1 V1 HeTHV1i1 pa3Mep Ha np~xoA~Te OT npoAa)f<6 ~ - 0002 3a 
2008r V1 nOKa3Ba pa3Mepa Ha AOXOAa , non Y4eH OT eAV1H neB np~xoA OT 
npOAa)f<6a 3a nep~OAa . 

6) Koecj:JUL(UeHm Ha peHma6unHocm Ha c06cmseHuR K8num8n 
1I134V1Cni1Ba ce KaTO CbOTHoweHV1e Me)f<AY cjlV1HaHCOBV1S'1 pe3ynTaT npeAV1 

pa3xoA~ 3a AaHbL\V1 V1 c06CTBeH~S'I Kan~Tan ~ 3a 2008 r . e 0 .001 ~ nOKa3Ba 
Sb3Spall\aeMOCTTa Ha c06CTBeH~S'I Kan~Tan Ha APY)f<eCTBoTo . AHan~3bT 3a 
2008r. nOKa3Ba HaManS'lBaHe Ha peHTa6~nHOCTTa Ha c06CTBeH~i1 Kan~Tan C 
0.010 nYHKTa ,KoeTo e pe3ynTaT OT nO-HV1CKaTa pean~3V1paHa neyan6a . 

nOKa3amenu 3a ecj:JeKmu8Hocm 

1I13cneABaHeTO Ha ecjleKTV1BHocna (OOxOOHocmma) Ha APY)f<eCTBOTo ce 
~ 3BbPwBa C L\en Aa ce yCTaHoB~ cnoc06HOCTTa My Aa reHep~pa np~xoA~ OT 
npOAa)f<6~Te, C KOV1TO Aa e B CbCTOi1HV1e Aa Bb3CTaHOBV1 V13BbPweH~Te pa3XOA~ 
no Ae~HOCTTa ~ Aa OCV1ryp~ Cpa BH~TenHO A06bP AOXOA OT oq-loBHaTa Ae~HOCT. 
AHan~3bT ~ e CBbp3aH CbC cneAH~Te nOKa3aTenV1 : 

a) Koecj:JUL(UeHm Ha ecj:JeKmUSHocm Ha pa3xooume 
1I13YV1cni1Ba ce KaTO OTHOweH~e Ha np~XOA~Te KbM pa3XOA~Te (6 cny'i8R 

6e3 pa3xooume 3a OaHbL(U) . 03HayaBa pa3Mepa Ha np~XOA~Te , peanV13V1paHV1 
OT eA~HV1L\a pa3XOAV1 . 3a 2008 r . TO~ e 0.924. CTo~HocTTa Ha KoecjlV1L\V1eHTa e 
nOA 1, KoeTO nOKa3Ba , 'Ie pa3xoA~Te npeB~waBaT npV1xoAV1Te OT 06~ya~Ha 
Ae~HoCT B cpaBHeHV1e C 6a3~CH~S'I nep~oA, KoraTO e 6~n 1 ,068. 

• 
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II 

6) Koect!U({UeHm Ha ecjJeKmu6Hocm Ha npuxooume 
V13Y~Cn~Sa ce KaTO OTHoweH~e Ha pa3xoA~Te KbM np~ XOA~Te (6 cny'laR 

6e3 pa3XOOUme 3a OaHb({U) . T031<1 nOKa3aTen 0603HayaSa eAI<1HI<1L1a np~XOAI<1 OT 
KaKbS pa3Mep Ha pa 3XOAI<1Te e OCblL\eCTBeH . 3a 2008 r. e 1.083. CTo';'Hocna 
HaA 1 I<1Ma HeraTI<1SeH xapaKTep (pa3xooume npe6uwa6am npuxooume). 

nOKa3amenu 3a nUKBuoHocm 

nl<1KSI<1AHOCna nOKa3sa cnoc06Hocna Ha APY>KeCTSOTo HenpeKbcHaTo 1<1 B 
CbOTSeTHI<1Te pa3Mepl<1 Aa oC I<1ryp~sa AOCTaTbYHI<1 no pa3Mep nl<1KSI<1AHI<1 
cpeAcTsa 3a nOCpelL\aHe Ha CSOl<1Te TeKYlL\I<1 3aAbn>KeHI<1~ KbM AOCTaSYI<1L11<1 , 
nepcoHan , AaHbLll<1 ~ oCI<1rYPoSKI<1 . 

KaTo KpaTKOCpOYH~ 3aAbn>KeHI<1~ e Sb3npl<1eTO Aa ce onpeAen~T 

3aAbn>KeHI<1~Ta CbC CpOK 3a noraC~BaHe AO eAHa rOAI<1Ha . 

a) KoecjJU({UeHm Ha 0611<a nUK6uOHocm 
V13YI<1 Cn~Ba ce KaTO OTHOWeHI<1eTO Ha Hanl<1YHI<1Te KpaTKoTpaViH~ aKTI<1B~ 

(MaTepl-1anHI<1 3anacl-1 , KpaTKOCpOYHI<1 B3eMaH~~ , KpaTKOCpOYH~ cj:JI-1HaHCOSI<1 
aKH1SI<1 1<1 nap~YHI<1 cpeAcTsa) Ha APY>KeCTBOTO KbM KpaTKOCpoYH~Te 

3aAbn>KeHI<1R . PaBeH e Ha 2 .752 npe3 OTYeTH~~ nepl<1oA npl-1 2.918 npe3 
6a31<1CHI<1~ nepl<1oA, KOeTO e C 0,166 nYHKTa nO-Mamo . 

n onyyeHI<1Te pe3ynTaTI<1 cneABa Aa ce OLieHRT KaTO ce S3eMaT npeAB~A 
6bP3~HaTa Ha 060pOTa 1-1 cneLl~cj:JI<1KaTa Ha Ae';'Hocna Ha APY>KeCTBOTO . 

OT aHanl<13a e BI-1AHO, ye nOKa3aTenRT 3a APY>KeCTSOTO e A06bp . 

6) KoecjJU({UeHm Ha 6bp3a nUK6uoHocm 
AKo ce enl<1MI<1Hl-1pa pon~Ta Ha MaTepl<1anHI<1Te aKTI<1S~ KaTO Bb3MO>KHOCT 

3a noraC~BaHe Ha KpaTKOcpOYHI<1Te 3aAbn>KeH~~, lL\e ce cj:JopMV1pa nOKa3aTen H3 
6bp3a n~KBI<1AHOCT . 

Koecj:JI-1L1l-1eHTbT Ha 6bp3a nV1KB~AHOCT npe3 OTyeTHI-1~ nepl<1oA e 2.723 np~ 
2.8841-1 He nOKa3Ba CblL\eCTSeHO ~3MeHeH~e cnpRMO 6a3~CHI-1~ nep~oA . 

a) KoecjJU({UeHmbm Ha a6comomHa nUK6uoHocm e OTHoweH~eTO Me)KAY 
napl<1YH~Te cpeAcTsa ~ TeKYlL\~Te 3aAbn>KeHI<1R. Pa3Kpl-1Sa cnoc06Hocna Ha 
APY>KeCTSOTo Aa 1-13nnalL\a TeKYlL\~Te CI<1 3aAbn>KeHI<1~ C Han~YHI-1Te nap~YHI<1 

cpeACTBa . npe3 OTyeTHI<1R nepl<1oA, T031<1 Koecj:JV1L1~eHT e 0.396 , a npe3 6a31-1CHI-1~ 
0.756, T.e . HaManeH~e C 0.36 nYHKTa. 

nOKa3amenu 3a cjJuHaHco6a aemOHOMHocm 

Te31-1 nOKa3aTenl<1 xapaKTep~3~paT nnaTe>Kocnoc06Hocna Ha 
APY>KeCTBOTO B AbnrOCpOyeH nnaH, cj:J~HaHCOBaTa My He3aB~CI<1MOCT 1<1 
cnoco6Hocna My Aa 06cnY>KBa AbnrOCpOYH~Te C~ 3aAbn>KeHI-1~. V13YI-1CnRSaT ce 
Ype3 CbnOCTaB~He Ha co6CTBeHI-1R Kanl<1Tan 1-1 naCI<1SI<1Te . 

s 

•
• 




a) KoecpULjUeHm Ha cpUHaHcoea aemOHOMHocm 
V13YI'CJH1Sa ce KaTO CbOTHoweH"e Me>KAY co6CTseH Kan"Tan I' nacl' s" 

To~ nOKa3sa, AOKOIlKO APy)t(e CTSOTO ycnRsa Aa oc "ryp" Sb3SpblljaeMOCT Ha 
nbpSOHay anHO I'HSeCTl'paHI'Te co6CTseH" cpeAcTsa s Ae~HOCTTa KaTO 
reHep"pa neyan61' " nOAAbp)t(a co6CTSeHI'Te cpeACTsa s pa3Mep" He nO-MaIlK" 
OT Te3" Ha npl'SlleYeH"R Ka n"Tall . MI'H"ManHaTa Heo6xOA"M a CTO~HOCT Ha 
T03" nOKa3aTen e 1 .00 , npl' KOeTO co6cTseH" R Kan"Tan nOKp"sa HanbllHO 

naC"SI'Te. KoecP"L\l'eHTbT 3a Te KY UjaTa rOA"Ha e 49 .74 I' c npRMo 6a3"cH"R 
nep"oA, KoraTO e 58.38 nO Ka3sa , ye s pe3ynTaT Ha onepaT"SHaTa CI' Ae~ HocT 

APy)t(ecTsoTo MO)t(e Aa reHep"pa AocraTbYHI' neyan61' , KOI'TO Aa My OC"ryPRT 
cPl'HaHCOSa aSTOHOMHOCT. 

6) KoecpULjUeHm Ha 3aOllb)l{HRIlOCm 
V13Yl'cnRSa ce KaTO CbOTH o weH "e Me>KAY nac" sl' " co6cTseH Ka nl'Tan . npe3 

Te KYUjaTa rOA"Ha KoecPI'L\"eHTbT e paseH Ha 6a31'CHI'~ nep"oA -0. 02 . T osa 
nOKa3sa , ye APY)t(eCTBOTO e 3ana31'110 H"SOTO Ha Sb3SpblljaeMOCTTa " 
cP"HaHc"paHeTo Ha CTonaHCKaTa Ae~HocT ce 1' 3SbpWSa "3L\RnO CbC co6cTseH" 
cpeACTBa. 

VI. VlH<!JOPMAL\Vl51 no Lln,187",Q" VI LUl . 247 OT TbPIOBCKVl51 
3AKOH 

PA3KPI1SAHE HA I1HCllOPMAL\I1R no Yn.187",Q" OT T3. 

AKL\l'l'Te Ha .Qpy)t(eCTSOTO He ca ny6nl'YHO Tbprye MI' .llpe3 OTyeTHI'R 

nepl'oA H ~Ma HOSOeMI'Tl'paHI' I'n" npOAaAeHI' aKL\"I'. 

Pa3Kpl1SaHe Ha I1HqJOpMaL\I1H no '111,247, a11 .2 OT T3 . 

n pe3 2008roA e 1' 3nnaTeHO sb3Harpa>KAeHl'e Ha Y11 e HOSeTe Ha CbseTa 
Ha A"peKTop"Te S pa3Mep Ha 21 x .ns / Ha 1'3n.A"peKTOp 21X.11S .I 

Y11eHoseTe Ha CbseTa Ha Al'peKTOpl'Te He npl'Te)t(a saT aKL\l'1' Ha 
.Qpy)t(eCTSOTO I' HRMaT npa sa Aa np"Ao6l'saT TaK"sa . 

Y Ya CTl'e Ha Y11eHOSeTe Ha CbseTa Ha Al'peKTOpl'Te s TbprOSCKI' 
APY)t(eCTsa KaTO HeorpaHw<eHO orrOSOpHI' CbAPY)l(H " L\I' , npl'Te)l(aSa HeTO Ha 
noseye OT 25 Ha CTO OT Kanl'Talla Ha APy ro APY)l(ecTso HRMa C "3KlllOyeH"e Ha 

l-13nbnH"TenHl-1H A"peKTOp, KO~TO e co6CTSeHI' K Ha Er.Q"11a~T - .QoHKa 
V1saH osa ". 

YYaCT"e Ha Y11eHOSeTe Ha CbseTa Ha A"peKTOpI'Te s ynpa sneH"eTo Ha 

APyrl-1 APy)t(ecTsa " KOOnepaL\"" Ka TO npOKYPl-1CTI' ,y npasI'Ten" I'n" YlleHOSe Ha 
CbSeTI' e cneAHOTO: 
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~H>t< . Bac~1l KbHeB HeARIlKOB - npeACeAaTell Ha CL\ Ha "VlAeall 
CTaHAapT - B~AV1Ma" AL\ ~ "VlAeall CTaHAapT - 5bnrapV1R"AL\ , ARIlOBe He 
np~Te>t<aBa . 

V1H>t< . KpaC~MV1p XP~CTOB Kon4eB - V13n.AV1peKTOp Ha " VlAeall CTaHAapT ­
B~A~Ma " AL\,ARlloBe He np~Te>t<aBa . 

TOAopKa faH4eBa 1I10BKoBa - npeAceAaTell Ha nK"C OIl~AapHOCT"-
4lleHKOOnepaTOp. 

CBbp3aHV1 Il~L\a ca "VlAean CTaHAapT - B~A~Ma " AL\ ' 
nK " Con~AapH OCT", ET " L\~naiiT - L\oHKa VlBaHOBa ", " VlAean C TaHAapT ­

5bnrap~R " AL\ V1 "CeBn~eBora3 2000" AL\CAeIlK~Te CbC CBbp3aHV1 n~L\a ca 3a 
YCllyrV1 ~ npoAa>t<6~ Ha CTOK~ ~ ca 06V14aj;1H~, KaTO CAeIlK~Te C APyr~ KIl~eHT~ ~ 
AOCTaB4~L\~ PernaMeHTV1paHa e OTCTbnKa B pa3Mep Ha 20% OT cTOiiHocna Ha 
HOll1yBK~Te eAl>1HCTBeHO 3a pa60Tell1l>1Te B KOMnaH~RTa "AMep l>1KaH CTaHAapT" , 
KORTO no KOCTBeH Ha4V1H ce RBRBa cBbp3aHo n~L\e . 06eMbT Ha CAeIlK~Te C 
" VlAeall CTaHAapT - B~Al>1Ma " AL\ 3a 200Br ca 326 3 40 IlB ~Il~ 22 ,76% OT 
061l1~Te np~xoA~ Ha L\py>t<eCTBOTo. 

L\py>t<ecTBoTo HRMa KIlOHOBe ,He nOIl3Ba cjJ~HaHcoBV1 HHcTpYMeHTH H HRMa 
CKIlt04eHH xeA>t<l>1pall1V1 AorOBOp~. 

VII . ynPABIlEHV1E HA C!>V1HAHCOBlt151 PV1CK 

B xOAa Ha 06H4aj;iHaTa C~ Aej;iHo CT APy>t<ecTBoTo Mo>t<e Aa 6bAe 
~31l0>t<eHO Ha pa31lH4H~ cjJV1HaHcoB~ p~cKoBe , HaC1 -Ba)KH HTe OT KO V1TO c a' 
na3apeH (BKIl t04Ball1 BallYTeH p~CK , PHCK OT npoMRHa Ha cnpaBeAIl~BaTa 

CTOj;iHOCT ~ L\eHOBV1 Pl>1CK), KpeAHTeH p~CK , nHKBHAeH pHCK l>1 Pl>1CK Ha nH XBeHO­
06Bbp3aHH nap~4HV1 nOTOL\~. 061l10TO ynpaBlleHV1e Ha p~c Ka e cjJoKyc~paHo 

BbPXY TPYAHocTV1Te np~ nporH 03~paHe Ha cjJHHaHcoBHTe na3ap~ ~ nOCTHraHe 
M~HHMH3HpaHe Ha nOTeHL\~anH~Te OTp~L\aTeIlHH ecjJeKTl>1, KOHTO 6~xa MornH Aa 

ce oTpa3RT BbPxy cjJ~HaHcoBHTe pe3YllTaTH H CbCTORHHe Ha APy>t<ecTBoTO . 
T eKY1l10 cjJV1HaHCOBl>1Te pV1cKoBe ce HAeHT~cjJ~L\HpaT , ~3MepBaT H 

Ha6ntOAaBaT C nOMOll1Ta Ha pa3nH4HV1 KOHTPOIlHH MexaH~3MH , 3a Aa ce 
onpeAellRT aAeKBaTHH L\eH~ Ha yCllyrHTe Ha APy>t<ecTBoTo H Ha np~Bne4eHV1R OT 
Hero 3aeMeH Kanl>1Tan , KaTO ~ Aa ce OL\eHRT aAeKBaTHO na 3apH~Te 

06CTORTenCTBa Ha HanpaBeHl>1Te OT Hero ~HBeCTHL\HV1 H cjJopMHTe Ha 
nOAAbp>t<aHe Ha cB060AHl>1Te nV1KBHAH~ cpeACTBa , 6e3 Aa ce AonYCKa 
HeonpaBAaHa KOHL\eHTpaL\V1R Ha AaAeH pHCK. 

YnpaBlleH~eTO Ha pl>1 CKa ce OCbll1eCTBRBa TeKY1l10 OT PbKOBOACTBOTO Ha 
APy>t<eCTBOTO . nOClleAHOTO e np~ello OCHOBH~ npHH~~nl>1 3a 061l10TO 
ynpaBne H~e Ha cjJHHaHCOB~R PHCK H 3a ynpaBlleHl>1e Ha OTAellHHTe CneL\~cjJH4HH 
pHCKOBe , KaTO BaIlYTeH , L\eHOB~ , IlHXBeH , KpeAHTeH l>1 IlV1KBl>1AeH , np~ 

~ 3 non3BaHeTO Ha HeAep~BaT~BHH V1HCTpYMeHTH . 

nO-Aony ca onV1caHH pa3n~4HHTe BHAOBe pHCKOBe , Ha KOV1TO e V13nO>t<eHO 
APy>t<eCTBOTO npH OCbll1eCTBRBaHe Ha TbprOBCKl>1Te My onepaL\~~, KaKTO ~ 

Bb3np~eTV1RT nOAxOA npV1 ynpaBlleHHeTO Ha Te3~ pV1CKOBe . 

.. 

II 
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BanymeH pUCK 

.oPY>KeCTBOTO He e 1<13nO>KeHO Ha 3HaYI<1TeneH BanYTeH PI<1CK, 3aLL(OTO 
nOYTI<1 BCI<1YKI<1 HerOBI<1 onepaLjl<11<1 1<1 CAenKI<1 ca AeHOMI<1Hl<1paHI<1 B 6bnrapCKI<1 neBa 
l-I/ l<1nl<1 eBpo, AOKonKOTO nocneAHOTO e C cpl<1KCl<1paH KYPC cnp51MO neBa no 3aKOH. 

BanymeH cmpyKmypeH aHanU3 

31 AeKeMBpl-I 2008 r, 6 EUR B USD 6 BGN 0611.(0 


BGN'OOO BGN'OOO BGN'OOO BGN'OOO 

<!JUHaHC06U aKmueu 


napl-lYHI<1 cpeAcTBa 3 1 36 40 

1<1 napl<1YHI<1 eKBI<1BaneHTl-I 


B3eMaHI<151 63 63 


3 1 99 103 


<!JUHaHC06U naCU6U 

3aeMl-I 1<13aAbn>KeHl<1fl 	 102 102 

102 102 


31 AeKeMBpl1 2007 r , 	 6 EUR 6 USD e BGN 0611.(0 

BGN'OOO BGN'OOO BGN'OOO BGN'OOO 


<!JUHaHC06U aKmU6U 

napl<1YHl-I cpeAcTBa l-I 
napl<1YHI<1 eKBI<1BaneHTI<1 3 10 52 65 

B3eMaHI<151 1<1 APyrl<1 
aKTI<1BI<1 57 57 

_3____________-'-1_=_09~___ 2_=_1 0 	 .=31'___________ 

<!JUHaHC06U naCU6U 

3aeMl-I 1<13aAbn>KeHl<1fl __________________ 6_______ .=8_=_6_________~8_=_

86 86 
========~====-==-

LjeH06U pUCK 

.oPY>KeCTBOTO He e 1<13nO>KeHO Ha LjeHOBI<1 PI<1CK 3a HeraTI<1BHI<1 npOMeHI<1 B 
LjeHI<1Te Ha CTOKl-ITe/ycnyrl<1Te, 06eKT Ha HerOBI<1Te onepaLjl-ll1 , 3aLL(OTO CbrnaCHO 
AorOBopH~Te OTHOWeHI151 C KJll-leHTl-ITe Te ca o6eKT Ha nepl-lOAl-IyeH aHanl<13 1<1 
06Cb>KAaHe 3a npepa 3rne>KAaHe 1<1 aKTyanl<131<1paHe cnp51MO npOMeHI<1Te Ha 
na3apa . 
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KpeaUmeH pUCK 

npl-I OCbll.(eCTS~SaHe Ha CSO~Ta AeL;;HOCT APY>KeCTSOTO He e 1-13JlO>KeHO Ha 

KpeAI-ITeH PI-ICK, KoL;;TO e CSbp3aH C pl-ICKa H~KOL;; OT KOHTpareHTI-ITe My Aa He 

6bAe S CbCTO~Hl-le Aa 1-13nbJlHI-I 1-13L(~JlO 1-1 S 06w-~aL;;Ho npeAsl-IAeH~Te cpoKOse 

3aAbJl>KeHI-li1Ta CI-I KbM Hero. 

OCHOSHI-ITe cPl-IHaHCOSI-I aKTI-ISI-I Ha APY>KeCTSOTO ca napl-l S 6pOL;; 1-1 S 

6aHKosI-I CMeTKI-I ,npeAOCTaSeHI-I nOA cPopMaTa Ha KpeAI-IT Ha cPl-lpMaTa Ma~Ka 

cs060AHI-I cpeAcTsa, TbprOSCKI-I 1-1 APym KpaTKoCpOYHI-I S3eMaHI-li1 1-1 KpeAI-ITHI-I 

S3eMaHI-I~. 

napl-IYHI-ITe cpeAcTsa S APY>KeCTBOTO Vl pa3nJlall.(aTeJlHI-ITe onepaL(1-I1-I ca 

cbcpeAOTOyeHI-I S nbpSOKJlaCHVl TbprOSCKVl 6aHKVl C SVlCOKa penYTaL(Vl~ Vl 

cTa61-1nHa JlI-IKSVlAHOCT, KoeTO OrpaHl-IyaSa pl-ICKa OTHOCHO napVlYHVlTe cpeAcTsa 

1-1 napVlYHI-ITe eKSI-ISaneHTVl . 

,[\PY>KeCTSOTo H~Ma nonVlTVlKa Aa npoAasa C OTCpOyeHI-I nnall.(aHVli1. 

Cb61-1paeMOCTTa 1-1 KOHL(eHTpaL(I-I~Ta Ha S3eMaHVli1Ta ce KOHTponVlpa TeKYll.(O Vl 

CTPI-IKTHO , CbrnaCHO yCTaHoseHaTa nOnl-lTI-IKa Ha APY>KeCTsoTo. 

flUKBUaeH pUCK 

nVlKSVlAHI-I~T PI-ICK ce Vl3pa3i1Sa S HeraTI-ISHaTa cl-lTyaL(l-Iil APY)KeCTSOTO Aa 

He 6bAe S CbCTOi1Hl-le Aa nOCpell.(He 6e3ycnosHo SCI-IYKI-I CSOVl 3aAbJl>KeHI-I~ 

CbrnaCHO TeXHVli1 naAe>K. 

To npose>KAa KOHCepSaTI-ISHa nOnl-lTVlKa no ynpasneHl-le Ha 

JlVlKS~AHOCTTa, Ype3 Kosno nOCTOi1HHO nOAAbp>Ka onTVlManeH nVlKSVlAeH 3anac 

napVlYHI-I cpeAcTsa Vl A06pa cnoco6HoCT 3a cPVlHaHcVlpaHe Ha CTonaHCKaTa CVl 

Ae~HocT. TeKYll.(o csoespeMeHHOTO OCbll.(eCTB>1SaHe Ha nJlall.(aHVl~Ta ce cneAI-I 

OT cyeTOSOAI-ITen>1 , KaTO ce nOAAbp>Ka e>KeAHeSHa I-IHcPopMaL(l-I>1 3a Hanl-lYHI-ITe 

napl-IYHVl CpeACTBa Vl npeACTO>1ll.(VlTe nJlall.(aHVlS'l . 

CnpaseanUSU cmOUHocmu 

CnpaseAnVlsaTa CToL;;HOCT Ha~-06ll.(0 npeACTaSnS'lSa cYMaTa, 3a KOS'lTO 

eAI-IH aKTVlS MO>Ke Aa 6bAe pa3MeHeH VlJlVl eAHO 3aAbn>KeHVle Aa 6bAe 

1-13nJlaTeHO npVl HopManHVl ycnos~S'l Ha CAeJlKaTa Me>KAY He3aBI-ICVlMVl , >Kenaell.(Vl 

1-1 VlHcPopMVlpaHVl KOHTpareHTVl. 

npVlTe>KaSaHVlTe OT APY>KeCTBOTo cPVlHaHcosVl aKTVlSVl ca OCHOSHO 

npeAocTaseH KpeAVlT , TbprOSCKI-I B3eMaHVlS'l 1-1 HaJlI-IYHOCTI-I no pa3nnall.(aTenHI-I 

CMeTKVl S 6aHKI-I, nopaAVl KoeTO ce npVleMa, ye 6aJlaHCOBaTa I-IM CTO~HOCT e 

npI-l6JlVl31-1'TenHO pasHa Ha T>1XHaTa cnpaseAnl-lsa CTO~HOCT. npl-ITe>KaSaHI-ITe OT 

APY>KeCTSOTo cPVlHaHCosVl naCVlSI-I npeAcTasmmaT TbproSCKVl 3aAbn>KeHI-li1 , 

nopaAVl KoeTO ce npl-leMa, ye 6anaHcosaTa Vl'M CTO~HOCT e npl-l6nVl3VlTeJlHO 

paSHa Ha T>1XHaTa cnpaseAnl-lsa CTO~HOCT. 
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IX. nnAHOBE 3A PA3BMH1E HA ~PY>KECTBOTO nPE3 2009r. 

npe3 2009 r "AM c Ta H xOTell~ " ALI ll1e npoAbll )l(~ Aa ~3nbIlH ~B3 33AaY~Te 

cBbP3aH~ C OCHOBH3T3 C ~ Ae~HocT. V1KOHOM~yeCK3Ta 06CT3H o BKa B c Tpa H3T3 

npeAnon3r3 CH~)I(aB3He H3 06eM3 a T np~ XOA~ 33 2009 rOA."H3,BbB Bpb3K3 C 

KoeTO Ae~HocTT3 H3 LlpY)I(eCTB OTo CIleAS3 A3 ce HaCOY~ S ClleAH~Te OCHOSH~ 

Ha np3Bll eH "'~ : 

rbBK3sa lIeHOB3 n on."T."K3 ~ 3TpaKT~SHO Typ~CT~yeCKO npeA llaraHe 

B~COKO KayeCTSO Ha o6cnY)I(S3He ~ Cnell~31lHO OTHoweH~e KbM sceK~ 

roCT 

Cbnp."Y3CTHOCT Ha s ceK." eA."H a T YlleHOSeTe H3 eK."na 

E)I(eA HeSeH KOHTPOIl Ha pa3XOA~Te 33 Ae~H OCTT3 

LlOKll3Aa 3a Ae~H OCTT3 H3 CTpaH"'lI~ OT 1 AO 13 e oAo6peH 33 ~3Aasa He 

a T CbseT3 H3 A"'peKTOpl.1Te ~ e nOA n~C3H a T Heroso ."Me H3 20 .03. 2009 r . 

I ~ 
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,IJ:OKJIA,IJ: HA HE3ABIICIIMIUI O ,IJ: II T OP 

,[(0 

AKUHOH EPHTE 

HA AMCTAH XOTEJHl A,L( 

rp. CEBJlHEBO 

ll.oKnall BbPXY lPHH3ltCOBHH OT~eT 

HHe H3BbpWHXMe O)lHT H3 npHllO)f(eHHH HH,UHBHnYaJleH cPHH3HCOB OT~~eT H3 

AMCTAH XOTEHH A.a C):lPY>KeCTBOTO), BK11IOYBalll C yeTOBOnHH~ 6anaHc KbM 31 neKeMBpH 

2008 r O)lH Ha, OT'4eTa 33 npHXO.ll.HTe H pa3Xo;J.HTe, OT4 eTa 3a C06CTBeHH5I KanHTan H OTlieTa 33 

napH4HHTe nOTOUH 33 rO)lHH3T3, 33Bbpwa3m3 H3 Ta3H .naTa, K3KTO 11 o606 weH oTo onOBeCTSlB3He 

H3 CbweCTBeHHTe C4eTOBO.LI.HH nOI1HTHKH H Apynne nO.s:lCHHTenHH npHIlO)l(eHH5I . 

OmlO{JopHocm lIa P'bK08oiJcm{Jomo JG CPUIIOIIC06 UJ1 OnJlle fl'l 

OrroBopHocrr3 33 H3rOTB5IHeTO H AOCTOGepHOTO npe.nCTaB5IH e Ha T03H IIH.LlH I3 HAYllJleH 

CPHH3HCOB OT'4eT B CbOTBeTCTI3He c HaUHOH3JlH HTe CT3HJl.a pTH 3a ¢HH3HCO[HI OTll eTH 3(1 M CUl KI1 Ii 

CpenHH npennpHHH". npHeTH 3a npHnaraHe B Peny6nHKa O'bnrapHH OT QI .QI .2QQ8r., ce I'IOC II OT 

PbKOBO)J.CTBOTO H3 LlpY>KeCTBoTo. Ta3H oTroBopHoCT BKnto\I Ba : pa3pa6o'r BllHe, flHenp~H3a ll e H 

no.n.n.bP~aHe Ha CHCTeMa 3a BbTpeweH KOHTPOJl, cBbp3aHa C H3 rOTIHIHeTO H nocToae pHo To 

npe)J.cTaB5IHe Ha HHJlHBH)J.YaJIHH5I cpHHaHcoB OTY~T, KO~ITO na He CbDbp )l(a CbweCTBeHH 

HeTO"4HOCTH, OTKIlOHeHH5I H HeCb OTBeTCTI3H5I . He3aB HCHMO JlaJIH Te ce .llbJl>KaT Ha H3MaMa HJII1 Ha 

rpeWKa; no.n6op H npHflO)Kem·w Ha n 01l.xOD5IWl-1 CyeTOBOAHH nOJl HT HKH ; H H3rOT05lHe Ha 

npH6JlH3HTenHH C\leTOBO)J. HH o u e HKH . KOHTO Aa ca paJy MHH npH KOHKpeTHHTe 06CT05lTeJlCToa . 

http:C\leTOBO)J.HH
http:C4eTOBO.LI.HH


OnU060pIIocm IHI ooumopll 

HawaTa OTrOBOpHOCT ce CBe)f()la )l0 (.npaJ5IBaHe Ha 01lHTOPCKO MHeHHe, BbPXY T03H 

HH)lHBH)lYaJIeH cpHHaHCOB OTyeT, OCHOBaBalUO ce Ha H3BbpWeHH5I OT HaC O)lHT. HaUJH5IT ODHT 6e 

npOBeDeH B CbOTBeTCTBHe CbC 3aKOHa 3a He3aBHCHMH5I CPHH3HCOB ODHT H npocpeCHOHaJlHHTe 

H3HCKBaHH5I Ha Me)KDYHapODHHTe ODHTOPCKH CTaHDapn1. Te3H CTaHDapTH HaJIaraT cn3.3BaHe Ha 

eTHYHH H3HCKBaHH5I, KaKTO H ODHTbT Da 6bDe nnaHHpaH H npOBeDeH TaKa, ye HHe Da ce y6enHM 

B p3.3YMHa CTeneH Ha CHryPHOCT )lOKOnKO HHDHBHDY3J1HH5IT cpHHaHCOB OTt-leT He CbDbP)f(3 

Cbll.{eCTBeH H HeTOYHOCTH, OTKJlOHeHH5I H HeCbOTBeTCTBH5I. 

ODHTbT BKJltoYB3 H3nbnHeHHeTO H3 npoueDypH C uen nonyya13aHe Ha ODHTOPCKH 

nOKa33TenCTB3 OTHOCHO cyMHTe H onOBeCT5IBaHH5IT3, npeDCTaBeHH BbB HHDHBHDYaJIHH5I 

qlHH3HCOB OTlleT. J..-b6paHHTe npouenypH 33BHC5IT OT npeueHK3Ta Ha ODHTopa, BKJltoYHTenHO 

OUeHK3Ta H3 pHCKOBeTe OT CblueCTBeHH HeTOYHOCTH, OTKJlOHeHH5I H HeCbOT13eTCT13H5I 13 

HHDHBHDyanHH5I cpHHaHCOB OTyeT, He33BHCHMO DaJIH Te ce DbJ1)K3T !-Ia 1-13M3Ma HnH H3 rpeWKa. 

DpH H3BbpWBaHeTO H3 Te3H oueHKH H3 PHCK3 ODHTOPbT B3eM3 noll. BHI-1MaHHe CHCTeMaTa 33 

BbTpeweH KOHTpon, CBbp33Ha C H3rOTB5IHeTO H DOCTOBepJ-lOTO npeDCTa1351He Ha ~'HnI-1BI-1Dya.f]HH5I 

CPl-1H3HCOB OTyeT OT CTpaH3 H3 npennpH5ITHeTO, 3a D3 p33pa6on1 ODHTOPCKH npoueDypH, KOHTO 

C3 nODXOD5IlUH np(.1 Te3H 06CT05lTenCTB3, HO He C uen H3P335W3He Ha MHeHHe OTHOCHO 

ecpeKTHBHOCTTa H3 CHCTeM3Ta 33 BbTpeweH KOHTpon H3 npeDnpH5ITHeTO. O.nHThT CblUO TaKa 

BKJltoYS3 oueHKa Ha YMeCTHOCTT3 H3 np(.1n3raHHTe CYeT0130.1lH(.1 nonHTHK~' 1-1 pa3YMHocn a 11a 

npH6nH3HTenHHTe CyeTOBODH(.1 OLleHKH, H3np3BeHH OT PbKOBO.nCTOOTO, KaKTO (.1 oue11K3 Ha 

U5InOCTHOTO npeDCT3B5IHe B HHD(.1BHDYaJIHH5I CPHH3HCOB OTyeT. 

CYHTaMe, ye H30bpWeHH5IT OT H3C ODHT npeDOCT3B5I ,UOCT3TbYH3 H nODXOD5IW3 6aJa 33 

H3paJeHOTO OT Hac ODHTOPCKO MHeH(.1e. 

Mllellue 

B pe3ynT3T H3 TOB3 ynOCTOBeP5lB3Me, ye HH1l.HBH1l.YaTlH(.151 cpHHaHCOB OTyeT npe1l.CT3B5I 

1l.0CTOBepHO, BbB BCHYK(.1 Cbll.{eCTBeHH 3cneKTH, CPHH3HCOBOTO CbCT05lHHe Ha )J.PY>KeCTBOTO KbM 

31 DeKeMBpH 2008 r., K3KTO H HerOBHTe CPHH3HCOBH pe3ynTaTH OT 1l.eHHoCTT3 H n3pW-IHHTe My 

nOTOUH 33 r01l.HH3T3 33BbPWB3lU3 Tor3Ba, B CbOTBeTCTBHe C H3UHOHaTlHHTe CT3HD3PT(.1 33 

CPHH3HCOBH OTyeTH 33 MaTlKH H CpeDH(.1 npe1l.npH5ITH5I, npHeT(.1 33 np(.1naraHe B Peny6n(.1Ka 

bbJlfapH" OT 01.01.2008r. 
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.uOKJl311 ObPXy llpyrH npaSHH H peryJl3TOpHH H)HCKOHHHSI 

loouUleH OOK.;1aO]a oeiillocml11a Ita ppY:JKeCl11eomo no 1l]IlC1{(1(11IIlJII11t1 11(1 3t11{olf(f]{/ 

c~em0800cm80mo ('LfI. 33). 

B CbOTBCTCTBHC C H3HCKBaHHSlTa H3 6b11rapcK HH 33KOH 33 c .... eTOOO!lCTOOTO (411. 38 , nap. 

4), HHC CMe ce 33n03HaJ1H C rOllHWHHSI AOKJIa,ll Ha PbKO BO,llCTOOTO 3a n ci1Hoc rra H(t LlpY>KCCTBOTO 

3a OTyeTHaTa 2008 r. T03H nO Kll a,ll He npe,llCTaSJUma '-IaCT OT rO}lH WHHSI My <fl\.1Hat-ICOO OT'-ICT Ja 

Cb Ul.l1S1 nepHO)l, OTrOBopHocrra 33 H3rOTDSlHeTO Ha T03H r O,ll \.1weJ-l nOKllan 3 (1 neHHOCl1 3 C .unTCl 

20.03.2009 r. ce HOCH OT PbKOBO)lCTBOTO Ha Apy)!(eCTBoTo. V!cTOpH'lecKaTa </lHHnHcoRa 

HH¢OPM3UH5I, npe)lCT3BeHa B rO,llI-1WHHSI .uOKJl3)l 33 )leHHOCn3 , CbOTseTCTBfI BbB BC..I .... KH 

CbUl.eCTBeH H acneKTH Ha l1HcpopMaUl151T3, npe)lCTaBeHa H onOBeCTeH a 0 HH n HBH)lY311 HI1H 

Q>HHaHCOB OTYeT lia Apy)!(eCTBOTO KbM 31 )leKe MBpH 2008 r., H3rOTBeH B CbOTBeTCTB He c 

HaUHOHaJlHHTC CT3HJlapTH 33 CPHH3HCOBI-1 OTyen1 33 MaJlKl1 H Cpe,llHH npennp!HITHSI , np!-lenl 3<1 

np"JlaraHe B Peny6nHKa bbnrapH" OT 0 1.0 1.2008r. 

MaprapHTa reoprHeBa AHMHTpoaa 

Pezucmpupall pEe 

20 MapT 2009 rOAlilia 
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