
If,lJ:EAJI CTAH)1,APT Blf,lJ:HMA A)l 

nPHJIO)KEHlUI KbM KOHCOJIlf,lJ:HPAHlUI <llHHAHCOB OTt-lET (nponbJI?KeHlle) 


31 ,l(EKEMBPH 2008 r. 
(BCII'IKII CyMII ca B XIIJUIAII 6bJIrapCKII JIeBa, OCBeH aKO He e nOCO'lCHO npyro) 

2. C'IeTOBOAHa nOJIHTlIKa (npOAbJI?KeHHe) 

2.8. naplI'IHII cpencTBa II napll'lHH eKBIIBaJIeHTII (npOnbJIlKeHlle) 

CneJIKIITe B 'l)')KJ\eCTpaHHa BMyra (c 113KJIJO'leHlle Ha nOKy nKaTa II npo,nalK6aTa Ha 

BaJIYTa) ce oueHHBaT no ueHTpaJIHIIH KypC Ha EHE. naplI'lHIITe cpe,ncTBa B 

'l)'m,neCTpaHHa BanyTa ce npeoueHHBaT TeKymo B KpaH Ha BceKII Meceu no 

ueHTpaJIHIIH KypC Ha EHE, KaTO Bb3HIIKBalUllTe pa311I1KII ce OT'IIITaT KaTO TeKymll 

npllxo,nll/pa3xo,n1l OT BMyTHII onepaullll II ce BKllJO'lBaT B OT'IeTa 3a ,noxo,nIlTe Ha 

pe,na ,,<pIIHaHcoBII npllxo,nll IlJIII Pa3XO,nIl". KbM 31 ,neKeMBplI 2008 r. Te311 napl1'1HII 

cpe,nCTBa ca npeoueHeHII no 3aKJIJO'lIlTeJIeH KypC Ha EHE. 

2.9 AKUlloHepeH KanllTaJI 

0611KHOBeHIITe aKUlI1I ca KJlaclI<pIlUllpaHII KaTO KanllTaJI. Pa3Xo,nIlTe no l13,naBaHe Ha 

HOBII aKUlI1I IlJIII onUlI1I ce nOKa3BaT KaTO HaMaJIeHlle Ha c06cTBeHIIH KanllTaJI, HeTHO 

OT naHbUII, OT nOCThnJIeHIIHTa. 

KoraTO fpynaTa 113KynyBa c06cTBeHII aKUIIII, nJIaTeHaTa cYMa, BKJlJO'lBama II 

CbOTBeTHIITe npHKo CBbp3aHII ,nonbJIHIITeJIHII Pa3XO,n1l (KoMneHcllpaHa C e<peKTa Ha 

,naHbUIITe BbPXY ,noxo,na), ce 113Bam,na OT nplIHa,nJIelKalUHH Ha c06cTBeHIIUIITe Ha 

rpy naTa KanllTaJI, ,nOKaTO o6paTHo 113KyneHIITe aKUlI1I He ce 06e3CHJIHT, npo,na,naT 

111111 npeIl3,na,naT. KoraTO Te311 aKUlI1I nO-KbCHO ce npo,na,naT IlJIII npeIl3,na,naT, BceKII 

npl1xo,n, HeTl1pau C npHKO CBbp3aHIITe ,nonbJIHIITeJIHII Pa3XO,n1l no TpaH3aKUIIHTa II 

CbOTBeTHI1Te ,naHb'lHII e<peKTII, ce BKJlJO'IBa B KanllTarra, nplIHa,nJIelKam Ha 

c06CTBeHIIUIITe Ha rpynaTa. 

2.10 TbproBcKII 3aAbJDKeHilil 

TbprOBCKIITe 3a,nbJIlKeHIIH ce npll3HaBaT nbpBOHa'iarrHO no cnpaBe,nlll1Ba ueHa, a B 

nOCJIe,nCTBlle no aMopTII311paua CTOHHOCT KaTO ce 113n0113Ba MeTo,na Ha e<peKTIIBHIIH 

JIIIXBeH npoueHT. 

2.11. 3aeMII 

3aeMIITe ce npll3HaBaT nbpBOHa'larrHO no cnpaBe,nJIIIBa CTOHHOCT, HaMarreHa C 

HanpaBeHIITe pa3XO,n1l no 113BbpUlBaHeTo Ha TpaH3aKUIIHTa. B nOCJIe,nCTBlle 3aeMI1Te 

ce OT'lI1TaT no aMopTII311pyeMa cToilHOCT; BCHKa pa3JIIIKa Mem,ny ,nbJIlKIIMI1Te 

nJIamaHI1H (HeTl1paHI1 C Pa3Xo,nI1Te no 113BbpUlBaHeTo Ha TpaH3aKUIII1Te) 11 

CToHHocTTa Ha 3aeMa ce npll3HaBa B OT'leTa 3a ,noxo,nIlTe npe3 nepllo,na Ha 3aeMa, 

KaTO ce InnOJI3Ba MeTo,na Ha e<peKTIIBHaTa JIIIXBa. 

3aeMI1Te ce KJIaCI1<pI1UllpaT KaTO TeKymll 3a,nbJIlKeHIIH, OCBeH aKO rpynaTa liMa 

6e3YCll0BHO npaBO ,na OTCPO'l1l ypelKllaHeTO Ha 3a,nbJIlKeHlleTO 3a nepl1o,n Hail-MarrKO 

12 Meceua Clle,n ,naTaTa Ha C'leTOBOIlHIIH 6arraHc. 
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I1)I.EAJI CTAH)J,APT BI1)I.MMA A)J, 
TIPMJIO)J(EHIDI KJ,M KOHCOJIM)J,MPAHIDI <I>MHAHCOB OTQET (TIpollbJllKeHHe) 

31 L1,EKEMBPH 2008 r. 
(BCII'IKH CyMII ca B XJlJlHIlH ObJlrapCKH JleBa, OCBeH aKO He e nOCO'leHO IlPyro) 

2. C'IeTOBOIlHa nOJIIITIIKa (TIpollbJllKeHHe) 

2.12. TeKYlQJI H OTCpO'leHH llaHbllll 

Pa1XOilliTe 3a llaHbUIi 3a rrepliolla BKJ1IO'IBaT TeK)'llI1I II OTCpO'leHIl llaHbUIi . )J,aHbKbT 

ce rrpli3HaBa B KOHCOJ1lilllipaHlUr OT'IeT 3a 1l0x OIlIiTe, C 113KJlIO'IeHlle Ha CJlY'IaIlTe, B 

KOIiTO e CBbp3aH C rr03IiUIiIi, rrpli3HaTH IlHpeKTHo B KarrHTaJIa. B T03H cJ1yqal1 , 

llaHbKbT ce rrpH3HaBa CblQO B KarrHTaJIa. 

TeKYWHHT llaHbK BbPXY 1l0xo,na ce H3'1HCJ1HBa Ha 6a1a ,naHb'lHHTe 3aKOHH B CHJla IiJlH 

rrpe,ncToHWIl ,na BIlH3aT B CHJla KbM llaTaTa Ha 6aJIaHca. PbKOBO,nCTBOTO rrep"o,nI'1HO 

rrpeoueHHBa rr0311UHHTe CI1 , oTpa1eHH B ,naHb'lHHTe ,neKJlapaUHH, rro OTHoweHlie Ha 

06CTOHTeJlCTBaTa, B KOI1TO npHJlOlKHMaTa ,naHb'lHa HopMaTHBHa ype.a6a e o6eKT Ha 

IiHTeprrpeTal(IIH H OT'IHTa rrpoBH3HH, Kb,neTO e Heo6xo,nHMO, 3a cYMHTe, KOI1TO ce 

O'laKBa,na 6b,naT ,nbJllKHMH KaTO ,naHbUH. 

OTCpO'leH ,naHbK ce Ha'lHCJlHBa rro 6aJIaHCOBHH MeTO,n 3a BCH'IKH BpeMeHHIl pa1J1HKH, 

HBHBaWH ce MelKllY ,naHb'lHaTa OCHOBa Ha aKTHBHTe II rraCIiBI1Te 11 OT'IeTHaTa 11M 

CTOI1HOCT BbB <jlIiHaHcoBHH OT'IeT. AKO o6a'le, ,naHb'lHHTe BpeMeHHIl pa1JlIIKil 

Bb3HHKBaT OT rrbpBOHa'laJIHOTO rrpH3HaBaHe Ha aKTIiB IiJlIi rraCHB rrpH pa1JlWIHa OT 

6H3Hec KOM611HaUHH TpaH3aKl(HH, KoeTO He e 3aCerHaJIO HHTO C'IeTOBo,nHaTa, HIiTO 

,naHb4HaTa ne'laJI6a (3ary6a) rro BpeMe Ha TPaH3aKUHHTa, TO Ta3H pa3JlliKa He ce 

OC'IeTOBO,[(HBa. npl1 H3'1liCIlJIBaHe Ha OTCpO'leHHTe ,naHbl(H ce 1i3rrOJl3BaT ,naHb'lHHTe 

CTaBKIi (H HopMaTHBHa ype,n6a), H ,nei1cTBaT KbM llaTaTa Ha CbCTaBHHe Ha 6aJIaHCa, 

KOHTO ce OTHaCHT 3a rrepHo,nHTe Ha O'laKBaHOTO 06paTHO npOHBneHHe Ha ,naHb'lHHTe 

BpeMeHHH pa3JlHKH. 

OTCpO'leH ,naHb'leH aKTHB ce rrpH3HaBa caMO B cnyqal1, 'Ie e BepOHTHO HaJIII'IlIeTO Ha 

,nOCTaTh4H1i rro pa1Mep 6b,neWH 06JlaraeMH rre'laJI6H, cpewy KOHTO Te3H aKTHBH ,na 

MoraT ,na 6b,naT 1i3rrOJl3BaHH. 

2.13. )J,OXOIlIf Ha HaeTIf Jllflla 

(aJ JaobR:JICeHUJI 3a neHCUOHHO OCUZypR6GHe 

fpyrraTa He ynpaBIlJIBa 3a,nbJllKIITeJlHH HnH ,no6pOBonHH rreHCHOHHH <jloH,nOBe. 

y13rrJlawaHeTO Ha rreHCHH OCTaBa 3MbJllKeHHe Ha Hal(HOHaJIHHH OCHrypHTeneH 

I1HCTHTYT. fpyrraTa rrJlawa ,naHbK BbPXY ,noxo,na Ha <jlH3H'IeCKH JlHl(a, BHOCKH 3a 

COl(liaJIHO Ii 3,npaBHO OCl1rypHBaHe, KaKTO H 3a "YHHBepcaneH rreHCIIOHeH <jlOH,n", 

CbrnaCHO ,neHCTBaWaTa B CTpaHaTa HopMaTHBHa ype,n6a. Pa1 xo,nHTe 3a rreHCHOHHO 

OClirypHBaHe ce rrpH3HaBaT B OT'IeTa ,noxo,nHTe 3a rreplio,na, 3a KOHTO ce OTHaCHT. 
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H,ll;EAJI CTAH,IJ,APT BH,IJ,HMA A,IJ, 
IIPHJIO)l(EHJUI KbM KOHCOJIH,IJ,HPAHJUI <l>HHAHCOB OTQET (IIpOAbJDKeHHe) 
31 )J,EKEMBPH 2008 r. 
(BCHqKH CyMH ca B XHJUlAH ObJIrapCKH JIeBa, OCBeH aKO He e nOCOqeHO APyro) 

2. CqeTOBOAHa nOJIHTHKa (IIpOAbJIlKeHHe) 

2.13. ,IJ,OXOAH Ha HaeTH JIHua (IIpOAbJIlKeHHe) 

(a) 3aobflJICeHwi 3a neHCUOHHO oCuzyp51BaHe (ilpoobflJICeHue) 

no J1HHHJI Ha 11J1aH 3a AecjlHHHpaHH BHOCKH fpyrraTa BHaCJI B AbplKaBHo yrrpaBJ1JIBaHH 

rreHCHOHHH H COUHaITHOocHrypHTeJ1HH rrJ1aHOBe CbrJ1aCHO H3HCKBaHaTa OT 

HopMaTHBHaTa ypeA6a 3aAbJ1lKHTeJ1Ha 6ma. CJ1eA KaTO BHOCKHTe BeAHb)K ca 

H3rrJ1aTeHH, fpyrraTa HJlMa rrOBe'le 3aAbJ1lKeHHJI 3a rrJ1amaHe. BHocKHTe ce rrpH3HaBaT 

KaTO pmxoA 3a rrepCOHaITa KoraTO CTaHaT AbJ1lKHMH. npeAfIJ1aTeHHTe BHOCKH ce 

rrpH3HaBaT 3a pmXOA 3a 6bAem rrepHOA AO pmMepa, AO KOHTO cyMHTe me 6bAaT 

rrpHCrraAHaTH OT 6bAemH rrJ1amaHHJI HJ1H Bb3CTaHOBeHH. 

(6) 3aObflJICeHUfl 3a 06e311/emeHUe npu neHCUOHupaHe U ooxoou npu npeKpam5lBaHe 

CbmaCHO H3HCKBaHHJlTa Ha KOAeKca Ha TPYAa H KOJ1eKTHBHHJI TPYAOB AoroBop rrpH 

rrpeKpaTJlBaHe Ha TPYAOBOTO rrpaBooTHoweHHe, CJ1eA KaTO pa60THHKbT HJ1H 

Cl1YlKHTeJ1JlT e rrpHA06HJ1 rrpaBo Ha rreHCIUI 3a oCHrypHTeJ1eH CTalK H Bb3pacT, fpyrraTa 

e 3aAbJ1lKeHO Aa MY H3rrITaTH 06e3meTeHHe B ABYKpaTeH pmMep Ha 6PYTHOTO TPYAOBO 

Bb3HarpalKAeHHe KbM AaTaTa Ha rrpeKpaTJlBaHe Ha TPYAOBOTO rrpaBooTHoweHHe. B 

CJ1yqaH, 'Ie pa60THHKbT HJ1H Cl1YlKllTeJ15lT e pa60THJ1 B fpyrraTa rrpe3 rrOCJ1eAHHTe 10 
roAHHH, pmMepbT Ha 06e3meTeHHeTo Bb3J1H3a Ha weCTMeCe'IHHJI pmMep Ha 6PYTHOTO 

My TPYAOBO Bb3HarpaJKAemre . 

.1lbJ1rOCpO'lHOTO 3atlbJ1lKeHHe 3a 06e3meTeHHe rrpH rreHCI!OHHpaHe rrpetlCTaBJ1JIBa 

cerallIHaTa CTOHHOCT Ha 3aAbJ1lKeHHeTO 3a rreHCHOHHO OCHrypJlBaHe KbM 31 AeKeMBpH 

2008 r., B CJ1yqaH Ha rreHcHoHHpaHe Ha cl1YlKllTeJ1HTe crropeA aKTlOepcKHTe 

1!3'1I!CJ1eHIUI. 

OueHJIBaHeTO Ha 3atlbJ1lKeHIUI 3a 06e3meTeHHe rrpH rreHcHoHHpaHe ce H3BbpwBa rro 

KpeAHTHHJI MeTOA Ha rrpOrH03HpaHHTe eAHHHUH, KaTO oueHKaTa KbM AaTaTa Ha 

6aITaHca ce rrpaBH OT J1HueH3HpaHH aKTIOepH. 3aAbJIlKeHHeTO, rrpH3HaTo B 6aITaHCa e 

ceraWHaTa CTOHHOCT Ha 3aAbJ1lKeHHeTO 3a H3rrJ1amaHe Ha 06e3meTeHHJI KbM AaTaTa Ha 

6aITaHCa, 3aeAHO C KOpeKUl!l!Te 3a aKTlOepCKI!Te rre'laIT6Hi3ary6H H pmxoMTe 3a 

rrpeAHweH TPYAOB CTalK. AKTlOepcKHTe rre'laIT6H I! 3ary6H, Bb3HHKHaITH B pe3YJ1TaT Ha 

rrpaKTH'IeCKI! KopeKUHH H rrpOMeHH Ha aKTIOepCKHTe rrpeArr0J10lKeHIUI, ce rrpl!3HaBaT B 

KOHCOJ1I!AHpaHHJI OT'IeT 3a AOXOAHTe Ha peAa ,,)lpyrH rrpI!XOAH" I! "PmxoAH 3a 

rrepcoHarra", pecrreKTHBHO. 
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lI)l;EAJI CT AH,LJ;APT BII)]JIMA A,L( 
IlPIIJIOlKEHIDI KbM KOHCOJIIli'1:IIPAHIDI <l>IIHAHCOB OTQET (IlpoUbJIlKeHHe) 
31 )),EKEMBPH 2008 r. 
(BCHqKH CyMH ca B XHJIHUH ObJIrapCKH JIeBa, OCBeH aKO He e IIOCOqeHO upyro) 

2. CqeTOBOUHa nOJIHTHKa (IlpoUbJIlKeHHe) 

2.14. IlpoBH3HH 

TlPOBH3HH ce OTqHTaT,' KoraTO Bb3HHKHe HaCTOlimO cbue6Ho, KOHCTPYKTHBHO HJlH 

HopMaTHBHo 3aUbJlJKeHHe 3a fpynaTa, B pe3YJlTaT Ha MHHaJJH cb6HTHlI, KoraTO ce 

OqaKBa ua Bb3HHKHaT H3XOUlImH napHqHH nOTOUH 3a noraCliBaHe Ha 3a,D,bJlJKeHHeTO 

H KoraTO MOJKe UOCTaTbqHO TOqHO ua ce onpeueJlH c)'MaTa Ha caMOTO 3a,D,bJlJKeHHe. 

KoraTo fpynaTa oqaKBa npoBH3HlITa ua 6bue Bb3cTaHoBeHa, HanpHMep no 
3acTpaXOBaTeJleH uoroBop, c)'MaTa ce npH3HaBa KaTO OT,l(eJleH aKTHB, HO caMO KoraTO 

Bb3CTaHOBliBaHeTO e HaHCTHHa CHryPHO. 

fpynaTa npH3HaBa npoBH3HlI 3a 06peMeHlIBam ,l(OrOBOp, KoraTO oqaKBaHHTe nOJl3H 

OT uoroBopa ca nO-MaJJKO OT HeH36eJKHHTe pmXO,l(H 3a nocpemaHe Ha 3a,l(bJlJKeHHlITa 

no Hero. 

TlPOBH3HHTe ce onpeueJlllT no ceraWHaTa CTOHHOCT Ha OqaKBaHHTe pmxoUH 3a 

ypeJKuaHe Ha 3a,D,bJlJKeHHeTO, KaTO ce H3n0Jl3Ba CTaBKa npeUH uaHbqHO 06JlaraHe, 

KOliTO oTpmllBa oueHKaTa Ha TeKymoTo CbCTOllHHe Ha nmapa Ha CToHHocTTa Ha 

napHTe BbB BpeMeTo H cneumpWlHHTe 3a 3a,D,bJlJKeHHeTO pHcKoBe. Y BeJlHqeHHeTO Ha 

npoBH3HlITa B pe3YJlTaT Ha BpeMeTo ce npH3HaBa KaTO pmxou 3a JlHXBa. 

2.15. JIH3HHroBH uoroBopH 

fIU3UH20GU 0020GOpU, npu Koumo Tpynama e JlU3UH200ameJl U JIU3UH20nOJlY4G1neJl 

J1H3HHroBHTe uoroBopH, npH KOHTO 3HaqHTeJlHaTa qaCT OT pHcKoBeTe H H3rOUHTe ce 

noeMaT OT HaeMOuaTeJlll, ce KJlaCmpHUHpaT KaTO onepaTHBeH JlH3HHr. TlJlamaHHlITa 

no onepaTHBHHTe JlH3HHrH (KoMneHCHpaHH C OTCTbnKHTe OT CTpaHa Ha 

HaeMOuaTeJlll) ce npH3HaBaT KaTO pmxou B KOHCOJlH,l(HpaHHlI OTqeT 3a UOXO,l(HTe Ha 

paBHH qaCTH 3a nepHO,l(a Ha JlH3HHrOBHlI ,l(OrOBop. 

<l>HHaHcoBHTe JlH3HHrH ce KanHTaJJH3HpaT B HaqaJJOTO Ha JlH3HHra Ha nO-HHCKaTa OT 

cnpaBeUJlHBaTa CTOHHOCT Ha CbOTBeTHHlI HMOT, npeUMeT Ha uoroBopa, H ceraWHaTa 

CTOHHOCT Ha MHHHMaJJHHTe JlH3HHrOBH BHOCKH. 

BCliKa JlH3HHrOBa BHOCKa ce pmnpe,l(eJlll KbM naCHBa H tPHHaHcoB pmxou, TaKa 'Ie ,l(a 

ce nOCTHrHe nOCTOllHHO CbOTHoweHHe KbM OCTaBamOTO 3a,D,bJlJKeHHe. CbOTBeTHHTe 

3a,D,bJlJKeHHlI no ,l(OrOBOpH 3a HaeM, HeTHO OT tPHHaHCOBHTe pmXOUH, ce BKJllOqBaT B 

UbJlrOCpOqHHTe 3aUbJ])KeHHlI. J1IlXBaTa no tPllHaHCOBHTe 3a,D,bJllKeHHlI, ce npH3HaBa B 

OTqeTa 3a UOXO,l(HTe 3a nepHO,l(a Ha JlH3HHra, TaKa 'Ie ,l(a ce nOCTHrHe nOCTOllHHO 

CbOTHoweHHe MelK.llY JlHXBaTa H OCTaBaWHlIT 6aJJaHc no 3a,l(bJlJKeHHeTO 3a BceKH 

nepHO,l(. 
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Il,[(EAJI CT AH,[(APT Bll,[(IlMA AJ( 
I1PllJIO)l(EHIDI K'bM KOHCOJIllJ(IlPAHIDI ct>IlHAHCOB OTQET (l1poAbJIlKeHlfe) 

31 )],EKEMBPH 2008 r. 

(BCH'fKH CyMH ca B XIfJISlAIf 6bJIrapCKH JIeBa, OCBeH aKO He e nOCO'feHO APyro) 


2. C'feTOBOAHa nOJIIfTIfKa (l1poAbJIlKeHlfe) 

2.15. JIlf3lfHrOBIf AoroBoplf 

fJUJUlI20au d02060PU, npu Koumo Tpynama e JlUJUlI20dameJl u JlU3U1120nOJly~ameJl 

(IlPOdbJlJICellue) 

C'IeTOBO):\HaTa nonWfHKa no OTHOIIIeHY!e Ha aMopTIf3aUH5!Ta Ha aKTHBHTe npH):\o6HTH 

no ):\oroBopH 3a qmHaHcoB JIH3HHr e B CbOTBeTCTBHe C Ta3H Ha Te3H aKTHBH, KOHTO ca 

co6cTBeHocT Ha f'pynaTa. AKO He CbmeCTBYBa ):\OCTaTh'IHa CHrypHOCT, 'Ie 

JIH3HHrOnOJIyqaTen5!T me npH):\o6He co6CTBeHOCT BbPXY aKTHBa KbM KpM Ha 

JIH3HHrOBH5! ):\orOBOp, T03H aKTHB ce aMopTH3Hpa 3a nO-KpaTKH5! nepHO):\ OT cpOKa Ha 

):\orOBopa H nOJIe3HH5! lKHBOT Ha aKTHBa. 

AKTHBH, OT):\a,neHH Ha onepaTHBeH JIH3HHr, ce BKJIJO'IBaT B ):\bJIrOTpaHHHTe 

MaTepHaJIHH aKTHBH B 6aJIaHca. Te ce aMopTH3HpaT 3a nOJIe3HH5! lKHBOT Ha aKTHBa, 

CbOTBeTCTBall1 Ha no):\o6HH aKTHBH. I1PHXO):\bT OT HaeM (6e3 OTCThnKHTe ):\a):\eHH Ha 

HaeMaTeJI5!) ce npH3HaBa Ha paBHH 'IaCTH 3a nepHo):\a Ha JIH3HHra. 

2.16. I1plf3HaBaHe Ha nplfxoAIfTe 

f'pynaTa npH3HaBa npHxo):\H, KoraTO cYMaTa Ha npHxo):\a MOlKe ):\a 6b):\e Ha):\elK):(HO 

oueHeHa, KoraTO e Bep05!THO HKOHOMH'IeCKll nOJI3H ):\a 6b):\aT nonyqeHH OT f'pynaTa, H 

KoraTO oTrOBap5! Ha cneumpwIHH KpHTepHH 3a BC5!Ka ):\eHHocT Ha f'pynaTa, 

KOHKpeTH3HpaHH no-):\ony. I1PHxo):\HTe ce OueH5!BaT no cnpaBeMHBaTa CTOHHOCT Ha 

nonyqeHoTo Bb3HarpalK):(eHHe, KaTO ce H3KJIJO'IaT OTCThnKll, pa6aTH H ):\PYTH ):\aHbUH 

BbPXY npo):\aJK6HTe HJIH MHTa. I1pe):\H ):\a 6b):\e npH3HaT npHxo):\, CJIe):\HHTe 

cneumpH'IHH KpHTeplfH 3a npH3HaBaHe Tp5!6Ba Cbmo ):\a 6b):\aT y):\oBJIeTBOpeHH: 

flpodQJlc6a lIa 2omoaa npodYKI1UJl u cmOKU 

I1PHxo):\HTe OT npo):\alK6H Ha npoJ:\YKUIi5! H CTOKH ce npH3HaBaT, KoraTO CbmeCTBeHHTe 

pHcKoBe H nOJI3H OT co6cTBeHocTTa BbPXY npo):\YKUH5!Ta H CTOKllTe ca npeXBbpJIeHH Ha 

Kyn)'Ba'Ia, KoeTO 06H'IaHHO CTaBa B MOMeHTa Ha T5!XHaTa eKcne):\HUH5!. 

flpedocma6Jllie lIa xomeflCKU YCJlY2U 

I1PHxo):\HTe OT XOTeJICKH H TYpHCTH'IeCKH YCJIYTH ce npH3HaBaT B nepHo):\a Ha 

npe):\ocTaB5!HeTO Ha YCJIYTaTa. I1PHxo):\HTe OT ):\oroBopH C cPHKcHpaHa ueHa 

06H1(f!OBeHO ce npH3HaBaT B nepHo):\a Ha npe):\ocTaB5!HeTO Ha YCJIYTaTa no JIHHeHHIi5! 

MeTO):\ 3a nepHo):\a Ha ):\oroBopHTe C TYpHCTH'IeCKHTe areHUHH H TYP-onepaTopHTe. 

KOMHcHoHaTa 3a nnamaHeTO C Kpe):\HTHHTe KapTH OT HH):\HBHJ:\YaJIHHTe KJmeHTH ce 

npH3HaBa KaTO Pa3xo):\. 
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II,[(EAJI CT AH,[(APT BII,[(IIMA A,[( 
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(scu'"m CyMH C3 S XHJ1HAH 6bJ1r3pCKH J1eS3, OCBeH 3KO He e nOCO'leHO APyro) 


2. C'IeTOBOAH3 n0J1HTHK3 (IIpOAbJ1lKeHHe) 

2.16. IIpH3H3B3He H3 npHxoAHTe (IIpOAbJ1lKeHHe) 

IJpeoocmae51lJe IJa oPyzu YCflYZU 

DPHxoAHTe OT YCJIYTH ce rrpH3HaBaT Ha 6a3a enrra Ha 3aBbprneHocT Ha CAeJJKaTa KbM 

AaTaTa Ha 6arraHca. ETarrbT Ha 3aBbprneHocT ce OrrpeAeID! KaTO CbOTHorneHHe MelK)ly 

HarrpaBeHHTe AO MOMeHTa Pa3XOAH KbM 061110 rrpeABHAeHHTe Pa3XOAH 3a 3aBbprnBaHe 

Ha YCJIYTaTa. KoraTo pe3YJJTaTbT OT CAeJJKaTa (AorOBopa) He MOlKe Aa 6bAe HaAelK):lHO 

O[(eHeH, rrpHXOAbT ce rrpH3HaBa, caMO KoraTO rrpH3HaTHTe pa3XOnH ca Bb3CTaHOBHMH. 

IJpuxoou am flUX(JU 

DpHxonHTe OT JJHXBH ce rrpH3HaBaT rrpOrrOp[(HOHarrHO Ha BpeMeTO, KaTO ce H3rr0JJ3Ba 

MeTOna Ha ecpeKTHBHaTa JJHXBa. DPH 06e3[(eHKa Ha B3eMaHe, fpyrraTa HaMarrllBa 

6arraHCOBaTa My CTOHHOCT no Bb3CTaHOBHMaTa My CTOHHOCT, KOllTO rrpenCTaBJJllBa 

O'laKBaHHTe 6bnell1H rrapH'IHH rrOTO[(H, nHCKOHTHpaHH Ha 6a3a Ha rrbpBOHa'iarrHHll 

ecpeKTHBeH JJHXBeH rrpO[(eHT rrpHCbll1 Ha HHCTpYMeHTa H BrrOCJJenCTBHe OT'IHTa 

CKOHTOTO KaTO rrpHXOnH OT JJHXBH. DpHXonHTe OT JJHXBH rro 06e3[(eHeHHTe 3aeMH ce 

rrpH3HaBaT Ha 6a3a rrbpBOHa'iarrHHllT ecpeKTHBeH JJHXBeH rrpO[(eHT. 

2.17. CBbP33HH J1H[(3 

3a [(eJJHTe Ha rrpHJJOlKeHHTe KOHCOJJHnHpaHH cpHHaHcoBH OT'IeTH, KOMrraHHllTa MaHKa 

H HeHHHTe cBbp3aHH JJH[(a, yrrpaBJJeHCKHll rrepcoHarr, '1JJeHOBeTe Ha TeXHHTe 

ceMeHcTBa BbB BceKH OTneJJeH CJJY'laH H BbB Bpb3Ka C KOHTpOJJHpaHHTe OT TllX 

KOMrraHHH, ce C'IHTaT H ce TpeTHpaT KaTO cBbp3aHH JJH[(a. Y rrpaBJJeHCKHllT rrepcoHarr 

BKJJIO'IBa rrpenCenaTeJJll H '1JJeHOBeTe Ha CbBeTa Ha nHpeKTopHTe. 

Donp06Ha HHcpopMa[(Kll 3a Orrepa[(HHTe CbC cBbp3aHH JJH[(a H CaJJ):IaTa B Kpall Ha 

ronHHaTa e rrpenCTaBeHa B DpHJJOlKeHHe 28. 

2.18. KOHCOmm3[(HH 

(a) f{bUJepIJo 0pYJlCecmeo 

,[(bll1ePHO npYlKecTBo e rrpenrrpHllTHe, B KoeTO fpyrraTa rrpHTelKaBa rrOBe'le OT 

rrOJJOBHHaTa OT ma.(HlfTe HJlli MJJOBeTe C rrpaBo Ha mac, H BbPXY '1HllTO neHHocT MOlKe 

na yrrpalKHllBa KOHTPOJJ. DPH orrpeneID!He KOHTPOJJa Ha fpyrraTa BbPXY npyrn 

rrpenrrpKllTHll e B3eTO rrpenBHn HarrwrneTO H ecpeKTa OT rrOTeH[(HarrHH rrpaBa Ha mac, 

KOHTO ce yrrpalKHllBaT KbM HaCTOllll1Hll MOMeHT HJJH ca B rrpo[(ec Ha rrpeXBbPID!He. 

L(bll1ePHOTO npYlKecTBo rrOMelKl! Ha rrbJJHa KOHCOJJHna[(Hll OT naTaTa, Ha KOllTO 

ecpeKTHBHo e 3arrO'lHarrO yrrpalKHllBaHeTO Ha KOHTPOJJ. KOHCOJJHna[(HllTa ce 

rrpeycTaHoBllBa rrpH 3ary6a Ha ecpeKTHBeH KOHTPOJJ BbPXY nbll1epHOTO rrpenrrpHllTHe. 
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Jl,LJ:EAJI CTAH,lJ;APT BJl,LJ:HMA A,l( 
llPHJIOJKEHIUI KbM KOHCOJIH.lI.HPAHIUI CllHHAHCOB OT'lET (llpOAbJl)KeHHe) 
31 ~EKEMBPfJ 2008 r. 
(BCH'IKH CYMII ca B XIIJlSlAIl 6bJlrapCKH JleBa, OCBeH aKO He e nOCO'leHO Apyro) 

2. C'IeTOBOAHa nOJlIITIlKa (llpOAbJl)KeHlle) 

2.18. KOHCOJllIAaUIlSi (llpOAbJl)KeHlle) 

(a) t(bUjepHO opy.?lCecmeo (npOOM?lCeHue) 
ITPIf OT'IHTaHe nplfA06lfBaHeTO Ha AblllepHIf npet\npwITw! ce 113n0n3Ba MeTot\a Ha 

nOlcynKaTa. CToHHocTTa Ha nplft\06lfBaHeTO ce onpet\eJU! cnopet\ cnpaseJ1)lIfBaTa 

CTOHHOCT Ha npet\ocTaBeHIfTe aKTIfBIf, 1f3t\at\eHIfTe KanlfTarrOBIf IfHCTpYMeHTIf, 

noeTIfTe naCHBIf KbM t\aTaTa Ha nplft\o6lfBaHe nmoc pa1xot\IfTe, t\lfpeKTHO cBbp3aHIf C 

npHt\06HBaHeTo. ITpHt\o6HTHTe paJrpaHlf'lliMIf aKTIfBIf, naCIfBH If YCllOBHIf 

3at\blllKeHIf~ qpe3 6H3Hec KOM6IfHau~ ce 1f3MepBaT nbpBOHaqarrHO no cnpaBeMHBa 

CTOHHOCT B t\eH~ Ha nplft\06lfBaHeTO He3aslfclfMO OT pa1Mepa Ha MarrUIfHCTBeHOTO 

yqacTHe. 

ITollolKlfTellHa penYTau~ HMa B cnyqaHTe, KoraTO CTOHHOCTTa Ha nplft\06HBaHeTO e 

nO-BHCOKa OT cnpaset\IIHBaTa ueHa Ha HeTHHTe aKTIfBH Ha nplft\06HTOTO t\blllepHO 

ApYlKeCTBO. AKO CTOHHOCTTa Ha npHt\06HBaHeTO e nO-HHCKa OT cnpaBeMHBaTa 

CTOHHOCT Ha HeTHHTe aKTlfBIf Ha nplft\06HTOTO t\blllepHO t\PYlKeCTBO, paJlllfKaTa ce 

npH3HaBa t\HpeKTHO B OT'leTa 3a t\OXOt\HTe. 

BCHqKH BbTpeWHo-rpynOBIf Ct\emill, PaJqeTH H HepearrH3HpaHH neqaJI6H, CBbp3aHH 

CbC Ct\ellKH MelKAY t\PYlKeCTBa OT fpynaTa, ca ellHMIfHHpaHH npH KOHCOllHt\aUH~Ta. 

HepearrH3HpaHHTe 3ary61f ca CbWO ellIfMHHlfpaHH. Kbt\eTO e He06xot\HMO, 

CqeTOBO.llHaTa nOllHTIfKa Ha .lIbwepHHTe npet\np~T~ e npOMeHeHa B CbOTBeTCTBHe C 

Bb3npHeTaTa OT fpynaTa nOllHTIfKa. 

(6) COel7KU U MOlllluHcmeeHO y~acmue 
fpynaTa npHllara nOllHTHKa TpeTlfpawa ct\ellKHTe C MaJIUHHCTBeHOTO yqacTHe KaTO 

ct\ellKH C BbHWHH 3a fpynaTa CTpaHH. ITpot\al!C6HTe Ha .llll1IOBe KbM MaJIUHHCTBeHOTO 

yqacTHe BO~T t\0 ne'laJI6H If 3ary6H 3a f pynaTa H ce OT'lHTaT B OT'IeTa 3a t\OXOt\HTe. 

ITpHt\06HBaHeTO Ha ~llOBe OT MaJIUHHCTBeHOTO yqacTHe BO~T .lI0 nOllOlKHTellHa 

penYTaUIf~, B paJMep Ha paJllHKaTa MelK.llY nllaTeHOTO 3a nOKynKaTa H CbOTBeTHH~T 

npHt\06HT ~ll B npeHOCHaTa CTOHHOCT Ha HeTHHTe aKTHBH Ha .lIbluepHOTo 

npet\npH~Tlfe. 

(8) Cb6MeCmHO-KOHmpOfLUpaHO 0pY:JICecmeo 
Y'IaCTHeTO Ha l1t\eaJI CTaHt\apT - BHt\HMa A,[( B CbBMeCTHO-KOHTpOllHpaHOTO 

t\PYlKeCTBO e OT'IeTeHO no MeTOt\a Ha c06CTBeHHl'! KamlTaJI. 

B OT'leTa 3a t\OXOt\HTe Ha fpynaTa ce npH3Hasa t\ellbT Ha fpynaTa B ne'laJI6aTa HIIH 

3ary6aTa Ha cbBMecTHo-KOHTpollHpaHoTo t\pYlKeCTBO Cllet\ npllt\06HBaHeTO, a .lIellbT Ha 

fpynaTa B t\BlIlKeHHeTO Ha pe3epBHTe Ha cbBMecTHo-KOHTpollllpaHOTO t\pYlKecTBO ce 

nplf3Hasa B pe3epBHTe Ha fpynaTa. KYMYllaTHBHOTO t\BlIlKeHHe Cllet\ npr!t\0611BaHeTO 

ce OTpaJ~Ba '1pe3 KopeKU~ Ha CTOHHOCTTa Ha HHBeCTHUlI~Ta. 
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ll,Il,EAJ] CTAH)J,APT Bll,Il,lfMA A)J, 

nPHJ]O)l{EHlUI KbM KOHCOJ]lf)J,lfPAHlUI <l>lfHAHCOB OTQET (npOllbJDKeHHe) 


31 lIEKEMBPH 2008 r. 
(BCH'!KH CyMH ca B XHJlHIIH 6bJlrapCKH JleBa, OCBeH aKO He e noco'!eHO IIPyro) 

2. C'!eToBoilHa nOJlHTHKa (npOllbJllKeHHe) 

2.18. KOHCOJlHllaUHH (npOllbJllKeHHe) 

(6) CMMecnlHO-KOHmpOJ/Upw/O 0pYJICecm60 (npOObJ/JICeHue) 

B cJI)"laii, 'Ie )"lacTHeTO Ha rpyrraTa B 3ary6aTa Ha cbBMecTHo-KOHTPOJllfpaHOTo 

.np YlKeCTBO e paBHO HJlH Ha.[(XBbpJUI pruMepa Ha HHBeCTHUIIRTa Ha rpynaTa B 

.nPYlKeCTBOTO, BKJIIO'lllTeJlHO BCH'UU! .npyrH Heo6e3ne'le HH B3eMaHHR OT CbBMeCTHO­

KOHTPOJlHpaHOTO .nPYlKeCTBO, TO ToraBa rpynaTa He npH3HaBa .nonbJlHIlTeJlHH 3ary6H, 

OCBeH B CJIY'laHTe, KoraTO rpynaTa e noeJla 3a.nbJllKeHHe .na H3BbpWH HJlH e 

H3BbpWHJla rrJlall(aHHl! OT HMeTO Ha CbBMeCTHO-KOHTPOJlllpaHOTO .np YlKeCTBO. 

Hepearm3HpaHHTe rre'lan6H OT c.neJlKH Me)f{lly rpynaTa H CbBMeCTHO-KOHTPOJlHpaHOTO 

.nPYlKeCTBO ce eJllfMHHHpaT .no p ruMepa Ha )"laCTHeTO Ha rpyrraTa B CbBMeCTHO­

KOHTpOJlHpaHOTO .npy)/(eCTBO. HepeanH3HpaHHTe 3ary6H Cbll(O ce eJlHMHHHpaT OCBeH 

aKO CTorraHCKaTa orrepaUHl! He .naB a OCHOBaHHe 3a 06e3ueHKaTa Ha npeXBbpJleHHTe 

aKTHBH. Kb.neTO e He06xo.nHMO, C'IeTOBO,[lHaTa nOJlHTHKa Ha CbBMeCTHO­

KOHTPOJlHpaHOTO .npYlKeCTBO e rrpOMeHeHa B CbOTBeTCTBHe C Bb3npHeTaTa OT rpynaTa 

1l0JlHTHKa. 

Oe'lan6HTe HJlH 3ary6HTe, npOH3JlH3all(H OT HaMaJIllBaHe Ha OTHOCHTeJlHHl! IIl!Jl Ha 

HHBeCTHTopa B CbBMecTHO-KOHTpOJlHpaHOTO .npYlKeCTBO, ce npH3HaBaT B OT'leTa 3a 

.noxo.nHTe. 

rpynaTa KJlacH(IHtUllpa HHBeCTHUHlITa B CeBJlHeBorru 2000 AD: KaTO HHBeCTHUHlI B 

cbBMecTHo-KOHTPOJlHpaHO .np~ecTBo no CHJlaTa Ha )"lpe.nHTeJlHHlI aKT Ha 

CeBJlHeBorru 2000 AD:. 

3. YnpaBJleHHe Ha cpHHaHcoBI'H PIfCK 

OCHOBHHTe <pHHaHcoBH naCHBH Ha rpynaTa BKJlfO'IBaT TbprOBCKH H .np ym 

3a.nbJllKeHHl!, H rrOJlY'IeHH 3aeMH OT cBbp3aHH JlHua. OCHoBHaTa ueJl Ha Te3H 

<pHHaHcoBH HHcTP)'MeHTH e .na ce oCHrypH <pHHaHcHpaHe 3a .neiiHocTTa Ha rpynaTa. 

rpynaTa rrpHTelKaBa <pHHaHcoBH aKTHBH KaTO HarrpHMep, TbprOBCKH H .npyrH 

B3eMaHHlI H rrapH'IHH Cpe.ncTBa, KOHTO Bb3HHKBaT npllKo OT .neiiHocTTa. 

Ope3 2008 r., KaKTO H npe3 2007 r., rpynaTa He npHTelKaBa H He TbpryBa C 

.nepHBaTHBHH <pHHaHCOBH HHCTp)'MeHTH. 

OCHOBHHTe pHCKOBe, npOH3TH'IaIl1l1 OT <pHHaHCOBHTe HHCTp)'MeHTH Ha rpynaTa ca 

JlHXBeH PHCK, JlHKBH.neH PHCK, BaJIyTeH PIICK H Kpe.nHTeH pIICK. OOJlIITIIKaTa, KORTO 

PbKOBO.nCTBOTO Ha rpynaTa npHJlara 3a ynpaBJleHlle Ha Te31f pIICKOBe, e o606ll(eHa 

rro-.noJly. 

33 



JI,lJ,EAJI CTAH,l(APT BJI,lJ,HMA A.l1: 

IIPHJIO)KEHIDI KbM KOHCOJIH,l(HPAHMJI <I>HHAHCOB OTt-lET (IIpOUbJ1)KeHlle) 


31 ):(EKEMBPI12008 r. 
(BCII'IKII CyMII ca B XIIJ1S1UII 6bJ1rapCKII J1eBa, OCBeH aKO He e nOCO'leHO upyro) 

3. YnpaBJ1eHHe Ha IjlIlHaHcoBIISI PIICK (IIpOUbJ1)KeHlle) 

llux6eH pUCK 

rpyrraTa e 113110lKeHa Ha PHCK OT npOMliHa B nmapHHTe IIHXBeHH rrpOl\eHTH , OCHOBHO, 

rro OTHOlIIeHlle KpaTKOCpO'lHHTe CH <jJHHaHCOBH rraCHBH (rrollyqeHH 3aeMII OT 

CBbp3aHII III1l\a) C npOMeHlIlIB (nllaBall\) IIHXBeH npoueHT. T 03H P"CK ce y npaBIISlBa 

Ha HIIBO rpyna Haean CTaHaapT HHTepHeWbHbll, nellrill! KbM 31.12.2007 r. H /(bM 

31.12.2008 r. 

B Ta61111uaTa no-aolly, e npeaCTaBeH aHanll3 Ha '!yBcTBIITeIlHocTTa KbM Bb3MOlKHHTe 

rrpOMeHHTe B IIHXBeHine npOl\eHTII C e<jJeKTa HM BbPXY ne'lan6aTa npeaH aaHbUII 

('1pe3 eiPel<Ta BbPXY nOllyqeHIITe 3aeMH C nllaBall\H IIHXBeHH rrpOl\eHTII), npll 

YCIIOBHe, 'Ie BCH'IKH apyrll npoMeHIIHBH ca npHeMaT 3a KOHCTaHTHH. HliMa eiPeKT 

BbPXY apyrHTe KOMnOHeHTH Ha c06cTBeHHll Kamnan Ha rpyrraTa. 

YBellll'leHife/ EiPeKT BbPXY 

HaManeHlle ne'lan6aTa npeaH 

B m!XBeHIITe aaHbUII 

rrQOl\eHTH 

2007 

B eBpo +0.33% (136) 

B lIeBa +1% (8) 


B eBpo -0.77% 457 

B lIeBa -0.5% 4 


2008 

B eBpo +1.1 3% (666) 

B lIeBa +1% (11 ) 


B eBpo -0.68% 519 

B lIeBa -0.5% (6) 


llUK6U1JeH pUCK 

EiPeKTHBHOTO yrrpaBlleHlle Ha III1KBllaHOCTTa Ha rpynaTa npe.llnOllara OCHrypliBaHe 

Ha aOCTaTh'lHO 060pOTHH cpeaCTBa, npeaHMHO, '1pe3 nO.ll.llbplKaHe Ha HeH3n0ll3BaHII 

paJpellieHII KpeUIITHII IIHHHH H KpaTKOCpO'lHO <jJHHaHCllpaHe OT CBbp3aHH IIHUa. 

PbKOBOUCTBOTO Ha6mouaBa rrporH03HTe 3a III1KBIIUHIITe pe3epBH Ha rpynaTa Ha 6ma 

Ha O'laKBaHH napll'lHII rrOTOl\II. B aorrbllHeHlle, nOllllTIIKaTa Ha rpynaTa no 

OTHoweHHe Ha yrrpaBlleHHeTO Ha pHCKa H311CKBa nllaHllpaHeTO Ha napH'IHHTe nOTOUH 

B OCHOBHIITe BanyTH H onpeaellllHeTO Ha KOIIH'IeCTBOTO IIHKBHaHH aKTIIBH, 

He06xoallMII ua nOKpHllT Te3H napll'lHH nOTOl\II; Ha6moaeHHe Ha KoeiPHUHeHTHTe Ha 

IIHKBHUHOCT Ha C'IeTOBOUHlIll 6anaHC crrpliMO BbTpeWHIITe II BbHWHHTe peryllaTopHII 

113HCKBaHII1I; II rrO.ll.llbplKaHeTO Ha rrllaH 3a UbllrOBO iPlIHaHcllpaHe. 
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H,llEAJI CTAH,L(APT HH,L(HMA A):( 

IIPHJIOlKEHIDI KbM KOHCOJIH,L(HPAHIDI <I>HHAHCOB OTIIET (IIpOIl1.JDKeHHe) 


31 }];EKEMBPH 2008 r. 
(BCHqKH CyMH ca B XHJ1HIlH 61.J1rapCKH J1eBa, OCBeH aKO He e nOCOqeHO IlPyro) 

3. YnpaBJ1eHHe Ha cllHHaHcoBHH pHCK (IIpOIl1.mKeHHe) 

JIuK6uoell pUCK (npOOM:JICellue) 

KbM 31 .l\eKeMBpH, na.l\elKHaTa cTPYKrypa Ha <jlHHaHcoBHTe naCHBH Ha rpyrraTa, Ha 

6a:Ja Ha .l\OrOBOpeHHTe He.l\HCKOHTHPaHH nJlal1.\aHHJI, e npe.l\CTaBeHa ITO - .l\ony: 

rOIlHHaTa, npHKJ1lQqB3m3 Ha 31 aeKeMBpH 2008 r. 
Ha < 3 3·12 1-5 >5 

nOHCKBaHe Meceua Meceua rO.l\HHH rO.l\HHH 0611.\0 

IToJlyqeHH 3aeMH OT 

CBbp3aHH lTHua 318,083 318,083 
TbproBcKH H .l\pyrH 

33.l\bJllKeHHJI 21,808 21,808 
33.l\blTlKeHHJI KbM 

cBbp3aHH JlHua 11,983 11,983 
33.l\blTlKeHHJI ITO 

<pHHaHcoB JlH3HHr 34 103 404 541 
33,825 103 404 318,083 352,415 

rOIlHHaTa, npHKJ1IQQBama Ha 31 IleKeMBpH 2007 r. 
Ha < 3 3-12 1-5 >5 

rrOHCKBaHe Meceua Meceua rOIlHHH roIlHHH 0611.\0 

IToJlyqeHH 3aeMH OT 

CBbp3aHH lTHua 17,502 17,502 
TbproBCKH H Ilpym 

33.l\blTlKeHHJI 18,992 18,992 
33.l\blTlKeHHJI KbM 

cBbp3aHH lTHUa 11 ,865 11,865 
17,502 30,857 48,359 

Ba!lymell pUCK 

rpynaTa H3BbpWBa nOKynKH, npOIlalK6H, rrpeilOCTaBliHe H rrOJJy<laBaHe Ha 3aeMH B 

'l)'lKIleCTpaHHH BaJJYTH - eBpo, l1.\aTCKH .l\OlTapH H 6pHTaHCKH lTHpH. OCHOBHaTa qaCT 

(OKOlTO 90%) OT Te3H orrepaUHH ce OCbl1.\eCTBJlBaT B eBpo. Tbii KaTO BaJJYTHHJlT KypC 

lTeBi eBpo e <pHKCHPaH Ha 1.95583, BaJJYTHHJlT PHCK, rrpOH3THQal1.\ OT eBpoBHTe 

eKcn03HUHH Ha rpyrraTa e MHHHMaJJeH. rpynaTa OCbl1.\eCTBliBa rroKynKH Ha 

MaTepHaJJHH 3arraCH H yClTyrH B 6pHTaHcKH JlHPH, KOHTO ca rro.l\ 1% OT 0611.\HJI 06eM 

Ha nOKynKHTe. CJle.l\OBaTelTHO, eKcrr03HUHl1Ta Ha rpynaTa KbM pHcKa OT npoMeHH 

BbB BaJJYTHHJI KYpc Ha 6pHTaHcKaTa JlHpa He e 3HaQHTeneH. 

EKcn03HUHJlTa Ha rpynaTa KbM pHCKa OT npOMeHH BbB BaJJYTHHJI KYPC Ha 

wBeiiuapCKHl1 <ppaHK He e 3HaQHTeneH. 
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H.llEAJI CTAH,llAPT BH,llHMA A.ll 
ITPHJIOIKEHIDI KbM KOHCOJIH.llHPAHIDI <l>HHAHCOB OTQET (ITPOAbJIlKCHHC) 

31 )l,EKEMBPH 2005 r. 
(BCH'tKH CyMH ca B XHJIIIAH 6bJIrapCKH JICBa, OCBCII aKO IIC C nocO'tcllO APyro) 

3. YnpaBJICIIHC lIa IJlHllallcoBHII pHCK (ITPOAbJIlKCIIHC) 

BaJlymeH pUCK (npOObf/J/CeHue) 

rpynaTa e H3JIOlKeHa Ha BaJIyTHHlI PHCK n o OTHOllleHHe Ha npOMeHHTe BbB BaJIYTHHlI 

KypC JIeB/lI1. nOJI. KbM 31.12.2008 r. 3aKJIlO'tHTeJIHHlIT BaJIYTeH KypC JIeB/ lI1 . nOJI., 

0611BeH OT EbJIrapCKaTa HaponHa EaHKa, e 1.3 8731 0 JIB.!lI1. nOJI. (3 1.1 2.2007 r. 

1.33122 JIB.!lI1. nOJI.). B Ta6JIHL\aTa no-nOJIY, e npenCTaBeH aHaJIH3 Ha 

'tYBcTBHTeJIHOCTTa KbM Bb3MOlKHHTe npoMeHHTe BbB BaJIYTHHlI KypC JIeB/lI1. nOJI. C 

e<jJeKTa My BbPXY ne'IaJI6aTa npenH naHbL\H ('Ipe3 npOMellHTe B 6aJIaHCOBHTe 

CTOllHOCTH Ha MOHeTapHHTe aKTHBH H naCHBH), npH YCJIO BHe, 'Ie BCH'IKH npyru 

npOMeHJIHBH ca npHeMaT 3a KOHCTaHTHH. HlIMa e<jJeKT BbPXY npynlTe KOMnOHeHTH 

Ha c06CTBeHHlI KanHTaJI Ha rpynaTa. 

YBeJIH'IeHHe/ HaMa­ E<jJeKT BbPXY 

JIeHHe BbB BaJIYTHHlI ne'IaJI6an npeAH 

K~'£C !leB/ lI1. nOJI . naHbL\H 

B !leBa B X HJI . JIB. 

2008 + 0.5 (2847) 
- 0.5 2847 

2007 + 0.075 (149) 
- 0.075 149 

KpeoumeH pUCK 

rpynaTa Thprysa el1HHCTBeHO C YTBbpneHH, n!laTelKOCnoc06HH KOHTpareHTH. 

HerOBaTa nOJIHTHKa e, 'Ie BCH'IKH KJIHeHTH, KOHTO lKeJIallT na ThpryBaT Ha OTJIOlKeHO 

nJIalI1aHe, nO)1!JelKaT Ha npOL\el\YpH 3a npOBepKa Ha TlIXHaTa nJIaTelKOCnoc06HOCT. 

OCBeH TOBa, CaJInaTa no ThprOBCKHTe B3eMaHHlITa ce C!leMT TeKYlllO, B pe3YJITaT Ha 

KoeTO eKCn03HL\HlITa Ha rpynaTa KbM KpenHTeH pHCK He e CblI1eCTBeHa. HlIMa 

3Ha'IHTe!lHH KOHL\eHTpaL\HH Ha KpenHTeH PHCK B rpynaTa. 

KpenHTHHlIT pHCK, KOllTO Bb3HHKBa OT npyrHTe <jJHHaHCOBH aKTHBH Ha rpynaTa, 

KaTO HanpHMep, napH'IHH cpenCTBa H npyrH <jJHHaHCOBH aKTHBH, npenCTaBJIlIBa 

KpenHTHaTa eKCn03HL\HlITa Ha rpynaTa, npOH3TH'IalI1a OT Bb3MOlKHOCTTa HerOBHTe 

KOHTpareHTH na He H3nbJIHlIT CBOHTe 3anbJIlKeHHlI. MaKCHMaJIHaTa KpenHTHa 

eKCn03HL\HlI Ha rpynaTa no nOBOn Ha npH3HaTHTe <jJHHaHCOBH aKTHBH, Bb3JIH3a Ha 

CbOTBeTHaTa HM CTOllHOCT no 6aJIaHCa KbM 31 neKeMBpH 2008 r. 
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If.L{EAJI CTAH.f(APT Blf.L{HMA A.f( 
TIPUJIOJKEHIUI K'hM KOHCOJIU.f(UPAHIUI c:I>UHAHCOB OTQET (IIpOA'bJIlKeHue) 

31 )lEKEMBPn 2008 r. 
(BCII'"'U CyMU ca B XUJISllllf 6'bJIrapCKil JIeBa, OCBeH aKO He e nOCO'feHO Apyro) 

3. YnpaBJIeHile Ha <jlllHaHcoBuSi P"CK (TIpOA'bJIlKeHHe) 

YnparIfleflue fla KanUmaJ1a 

OCHoBHaTa l.\eJl Ha ynpaBJleHHeTO Ha KanHTaJIa Ha rpynaTa e Aa ce ocurypu cTa6uJleH 

Kpe,nuTeH peHTuHr H KanHTaJIOBH nOKa3aTeJlH , C o rJle,n npo,n'bJllKaBall\OTO 

¢YHKl.\HOHHpaHe Ha 6H3Heca H MaKcHMH3HpaHe Ha CTOHHOCTTa My 3a aKl.\HOHepHTe. 

P'bKOBO,nCTBOTO CJle,nH C'bOTHOWeHHeTO MelK)lY c06CTBeHHH KanHTaJI H 

pernCTpHpaHHlI aKl.\HOHepeH KanHTaJI, KoeTO TpH6Ba ,na e Ha,n ,, 1" 3a aKl.\UOHepHuTe 

,nPYlKeCTBa KaTO H)leaJI CTaH,napT BH,nHMa ALl H HeHHoTo ,n'bll\epHO ,nPYlKecTBo 

AMcnH XOTeJlH ALl. 

rpynaTa ynpaBJUlBa KanUTaJIOBaTa CH CTpYKrypa H H H3MeHH, aKO e He06xo,nHMO, B 

3aBHCUMOCT OT npOMeHHTe B HKOHOMH"IeCKHTe YCJlOBHH. C orne,n nOM'bplKaHe HJlH 

npOMlIHa Ha KanHTaJIOBaTa CH crpYKrypa, rpynaTa MOlKe ,na KopHrnpa H3mrall\aHeTO 

Ha )lHBH)leHTH Ha aKl.\HOHepHTe, ,na H3KynH 06paTHO c06CTBeHH aKl.\HH, ,na HaMaJIH 

UJIH YBeJlH"IH OCHOBHHlI CH KanHTaJI, no peweHHe Ha aKl.\HOHepHTe. TIpe3 2008 r., 

KaKTO U npe3 2007 r., HlIMa npoMeHH B l.\eJlHTe, nOJlHTHKHTe HJlH np0l.\eCHTe no 

OTHoweHue Ha ynpaBJleHHeTO Ha KarrHTaJIa Ha rpyrraTa. 

B'bpxy rpynaTa HlIMa BbHWHO-HaJlOlKeHH KarrHTaJIOBH H3HCKBaHHH. CTpYKTypaTa H 

ynpaBJleHUeTO Ha npHBJle"leHHH KanHTaJI ce OCbll\eCTBHBaT Ha HHBO rpyna AMepHKaH 

CTaH,napT npe3 2006 r. H ,no 31 .10 .2007 r. H CbOTBeTHO, rpyrra H,neaJI CTaH,napT 

HHTepHeWbH'bJl cJle,n 31.1 0.2007 r. 

TeKyma HecurypHocT Ha CBCTOBHUSI U Ha MeCTHIfSi <jlIfHaHcoB l1a3ap 

Cbll\eCTBYBall\aTa rJl06aJIHa JlHKBH)lHa KpH3a, KOllTO 3anO"lHa B Cpe)laTa Ha 2007 r. 

)lOBe,ne ,no rrO-HHCKa JlHKBH,nHOCT B 6aHKoBHlI ceKTop, a B Cbll\OTO BpeMe H ,no no­

BHCOKH JlHXBeHH np0l.\eHTH Ha MelK.lly6aHKoBuTe 3aeMH U MHOro rOJlllMa 

npOMeHJlHBOCT Ha ¢OH,noBHTe na3apH. HecHrypHocTTa Ha CBeTOBHHTe ¢uHaHcOBH 

na3apH ,nOBe,ne ,no HeCbCTOHTeJlHOCT H ¢aJIHT Ha 6aHKH U B Cbll\OTO BpeMe ,no 

crraClIBaHeTO Ha 6aHKH CbC cpe,ncTBa Ha ,nbp)!(aBHHTe 61O,n)!(eTH B CAll.(, 3ana)lHa 

EBporra, PYCHH H ,np. BCbll\HOCT CTerreHTa Ha BJlHlIHHe Ha !jJHHaHcoBaTa Kpu3a ce 

OKa3a HeBb3MO)!(HO ,na 6b,ne rrpe,nBH,neHa HJlH ,na 6b,naT B3eTH CbOTBeTHHTe 3all\HTHU 

MepKH. 

PbKOBO,nCTBOTO He e B CbCTOllHHe ,na npel.\eHH nbJIHOl.\eHHO rrOCJle)lCTBHHTa BbPXY 

¢HHaHCOBOTO CbCTOHHHe Ha rpynaTa OT eBeHTYaJIHO rrOCJle,nBall\O BJlOWaBaHe Ha 

JlHKBH,nHOCTTa Ha ¢HHaucoBHTe na3apH H 3aCHJlBaHe Ha npOMeHJlHBOCTTa Ha 

BaJlYTHHH H KarrHTaJlOBHH rra3ap. PbKOBO,nCTBOTO BHpBa, "Ie B3eMa BCH"IKH MepKH 3a 

nOMbplKaue Ha cTa6HJlHOCTTa H pa3BHTHe Ha 6H3Heca Ha rpynaTa B HaCTOllll\aTa 

06cTauoBKa. 
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H)J,EAJI CTAH)J,APT BH)J,HMA A)J. 

nPHJIO)KEHlUI K'bM KOHCOJIH)J,HPAHlUI !l>HHAHCOB OTllET (npOAbJIlKeHue) 


31 ~EKEMBPH 2008 r. 
(BCU'IKU CYMU ca B XUJIHAII 6bJIrapCKli JIeBa, OCBeH aKO lie e nOCO'leHO APyro) 

3. YnpaBJIeHUe Ha !JJuHallcoBuH PIICK (npOAbJIlKCHIIC) 

TeKYll\a lIeclirypllocT lIa CBeTOBHUH U Ha MeCTHIiH !JJllllallcoB naJap 
(npOAbJIlKelille) 

BJIIIHlllle BbPXY JIIIKBIIAHOCTTa 
06eMbT Ha ~HHaHcHpaHeTo Ha TbprOBHHTa Ha eApO 3Ha'lHTenHO HaManH. Te3H 

06CTOJlTenCTBa MOlKe Aa rrOBnHHHT BbPXY crroco6HOCTTa Ha fpyrraTa na rronY'1H HOBH 

3aeMH H pe~HHaHCHpa HeHHHTe CbmeCTBYBaulH TaKHBa rrpH cpoKoBe H ycnoBHH 

rrono6HH Ha Te3H OT 6nH3KoTo MHHano. 

BJIIIHHlle BbPXY KJIlleHTIITe/JaCMOnOJIY'IaTeJIIITe 
)J,nblKHHUHTe HnH 3aeMorroJIY'-laTenHTe Ha fpyrraTa MO)!(e na 6bnaT rrOBnHJlHH OT rro­

HHCKaTa nHKBHnHoCT, KOHTO OT CBOll crpaHa 6H Morna na OKalKe BnHJlHHe BbPXY 

TJlXHaTa crroco6HOCT na H3rrnaTJlT nbnrOBeTe CH. BnoweHHTe orrepaTHBHH ycnoBHJI 3a 

KnHeHTHTe (3aeMorronY'laTenHTe) MoraT na rrOBnHJlJlT H BbPXY rrporH03HTe 3a 

rrapH'IHHTe rrOTOUH Ha pbKOBonCTBOTO H oueHKaTa Ha 06e3ueHKaTa Ha ~HHaHCOBHTe 

H He~HHaHCOBHTe aKTHBH. ,[(OKonKO rrono6Ha HH~OpMaUHJI e HanH'IHa, 

pbKOBonCTBOTO rrOnXOJ\llmo e OTpalHnO aKTyanH3HpaHHTe rrpeueHKH 3a O'laKBaHHTe 

6bnemH rrapH'IHH rrOTOUH B CBOHTe OUeHKH 3a 06e3ueHJlBaHe. 

4. 3Ha'lIlMH C'IeTOBOAHIi oueHKII 

IhroTBHHeTo Ha ~HHaHcoBHTe OT'IeTH B CbOTBeTCTBHe C MC<l>O H3HCKBa 

yrrorpe6aTa Ha C'IeTOBOnHH rrpH6nH3HTenHH oueHKH, KOHTO OKalBaT BnHHHHe BbPXY 

OT'IeTeHHTe CyMH Ha aKTHBHTe, 3a)lbnlKeHHHTa, orrOBeCTHBaHHHTa Ha ycnoBHHTe 

aKTHBH, 3anbnlKeHHH KbM naTaTa Ha H3rOTBHHe Ha ~HHaHcoBHTe OT'leTH, KaKTO H 

BbPXY cYMHTe Ha rrpHXO)lHTe H PalXO)lHTe, OT'IeTeHH rrpe3 rrepHona. 

a) I1Momu, AfGWUliU U CbOpK!lCellUfl 

PbKOBonCTBOTO Ha fpyrraTa onpeneml O'IaKBaHHH rrone3eH lKHBOT H palXonH 3a 

aMopTH3aUHH, cBbp3aHH C rrpHTelKaBaHHTe nbnrorpaHHH aKTHBH (npHn. 5,6). TalH 

rrpH6nH3HTenHa oueHKa ce 6alHpa Ha rrpoeKUHH Ha )!(H3HeHHH UHKbn Ha aKTHBHTe. 

TH MOlKe na ce rrpoMeHH B 3Ha'lHTenHa CTerreH B pe3ynTaT Ha rrpoMeHH Ha rralapHaTa 

cpena. PbKoBoncTBo me YBenH'IH palXona 3a aMopTl-!33UHHTa, Kb)leTO rrone3HHH 

lKHBOT e rrO-ManbK OT rrpenBapHTenHo orrpeneneHHJI, HnH me H3rrHwe HnH o6e3ueHH 

TeXHonorH'IHO oCTapenH HnH HecrpaTerH'lecKH aKTHBH, KOHTO ca 6HnH H30CTaBeHH 

HnH rrponaneHH/nHKBHnHpaHH. npoMeHHTe Ha rrone3HHH lKHBOT Ha aKTHBHTe, KOHTO 

MoraT na 6bnaT HarrpaBeHH, MoraT na nOBenaT no CbmeCTBeHa KopeKUHH Ha 

6anaHcoBaTa HM CTOHHOCT. AKo rrOne3HHJI lKHBOT Ha aKTHBHTe ce HaManH C 10%, 
rre'lan6am OT neHHocTTa me ce HaManH C 1,650 XHn. neBa. AKO rrone3HHlI )!(HBOT Ha 

aKTHBHTe ce YBenH'IH C 10%, rre'lan6aTa OT neHHocTTa me ce YBenH'IH C 400 XHn.nB. 
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M)1,EAJI CTAH)1,APT BM)1,MMA A):{ 

IIPMJIO)KEHlI5I K'hM KOHCOJIM)1,MPAHlI5I <l>MHAHCOB OTQET (IIpOAbJllKeHHe) 


31 ~EKEMBPH 2008 r. 
(BCHqKH CyMH ca B XHJlHAH 6bJlrapCKH JleBa, OCBeH aKO He e nOCoqeHO APyro) 

4. 3HaqHMH CqeTOBOAHH Ol\eHKH (lIpoAbJllKeHHe) 

(6) Omcpo~eHu OaHb~Hu aKmuau 

PbKOBOACTBOTO Ha fpynara npH3HaBa OTCpOqeHH ,UaHbqHH aKTHBH 3a BCHqKH 

Bb3CTaHOBHMH BpeMeHHH pa3JIHKH ,UO pa3Mepa Ha OqaKBaHHTe ,UaHbqHH rreqaJI6H 

cpemy KOHTO Te3H aKTHBH MoraT ,Ua 6b,UaT peaJIH3HpaHH. OueHKaTa Ha BepOJITHOCTTa 

Ha peaJIH3HpaHeTo Ha ,UaHbqHHTe neqaJI6H H3HCKBa 3HaqHTeJIHH npeueHKH Ha 

PbKOBO,UCTBOTO. 

(a) 06e31jeHKa Ha nOl/O:JICUmel/Ha penyma1jWl 

fpynaTa rrpOBepJlBa Ha rO,UHIIIHa 6ma ,UaJIH rrOJIOlKHTeJIHaTa penyTaUHJI nO,UJIelKH Ha 

06e3ueHKa, B CbOTBeTCTBHe CbC CqeTOBO,UHaTa nOJIHTHKa nOCOqeHa B npHJIOlKeHHe 

2.4. Bb3cTaHoBHMaTa CTOHHOCT Ha e,UHHHUH reHepHpamH rrapHqHH nOTOUH (EfITIT) 

ce orrpe,UeJIJI Ha 6ma H3qHCJIeHHe Ha CTOHHOCTTa HM B ynoTpe6a. y!3qHCJIeHHJlTa 

H3HCKBaT H3rr0JI3BaHe Ha rrpH6JIH3HTeJIHH oueHKH (ITPHJI. 6). 

Pmxo,U 3a 06e3ueHKa B pmMep Ha 21,968 X.JIB. e Bb3HHKHaJI B EfITIT 3a 

npOH3BO,UCTBO H npo,UalK6a Ha caHHTapHa apMarypa H tjJaJlHC npe3 2008 ro,UHHa, 

Bo,Uema ,UO 06e3ueHKa Ha 6aJIaHCOBaTa CTOHHOCT Ha TmH EfITIT ,UO HeHHaTa 

Bb3CTaHOBHMa CTOHHOCT. AKO 6JO,UlKeTHpaHHJI 6pYTeH MaplK Ha rreqaJI6aTa, nOJI3BaH 

rrpH H3qHCJIeHHeTO Ha CTOHHOCTTa B ynoTpe6a 3a TmH EfITIT 6eIIIe C 1% rrO-MaJIbK 

OT npeueHKaTa Ha PbKOBO,UCTBOTO KbM 31 ,UeKeMBpH 2008 r. (HarrpHMep 11.3% 
BMeCTO 12.3%), fpyrraTa meIIIe HaMaJIH 6aJIaHCOBaTa CTOHHOCT Ha HMOTHTe, 

MaIIIHHHTe H cbopblKeHHJlTa C 3,177 X.JIB. 

AKO ,UHCKOHTOBHJlT rrpoueHT npe,UH ,UaHbUH, H3rr0JI3BaH 3a ,UHCKoHTHpaHe Ha 

napHqHHTe nOTOUH, e C 0.1 % rrO-BHCOK OT orrpe,UeJIeHHJI OT PbKOBO,UCTBOTO 

(HanpHMep 11.7%, BMecTO 11.6%), fpyrraTa meIIIe meIIIe HaMaJIH 6aJIaHCOBaTa 

CTOHHOCT Ha HMOTHTe, MaIIIHHHTe H cbopblKeHHJlTa C 3,179 X.JIB. 

ITpeueHKHTe Ha PbKOBO,UCTBOTO, CBbp3aHH C HH,UHKaUHHTe 3a 06e3ueHKa Ha EfITIT 3a 

ynpaBJIeHHe Ha XOTeJIa H EfITIT-HHBeCTHUHJlTa B cbBMecTHo-KOHTPOJIHpaHO 

,UpYlKeCTBO ca BKJIJOqeHH B rrpHJIOlKeHHe 6. 

(2) flpoaU3Wl 3a 2apaH1juoHHO 06Cl/Y:JICaaHe 

rpyrraTa rrpH3HaBa rrpOBH3HJI 3a 3a,UbJIlKeHHeTO CH 3a rapaHUHOHHO 06CJIYlKBaHe, 

CbfJIaCHO ,UorOBopHTe 3a rrpo,UalK6a Ha rOTOBa rrpO,UyKUHJI H CTOKH. Onpe,UeJIJlHeTO 

Ha rrpOBH3HJlTa 3a rapaHUHOHHO 06CITYlKBaHe H3HCKBa PbKOBO,UCTBOTO ,Ua HarrpaBH 

npeueHKa OTHOCHO OqaKBaHHTe rapaHUHoHHH HCKOBe OT KJIHeHTH, HHBOTO Ha 

peMoHTH H BbpHaTH roToBa rrpo,UyKUHJI H CTOKH Ha 6maTa Ha onHTa OT npe,UHIIIHHTe 

rO,UHHH. ITpoMeHHTe B npeueHKH, HanpaBeHH OT PbKOBO,UCTBOTO, MoraT ,Ua ,UoBe,UaT 

,Uo CbmeCTBeHa KOpeKUHJI Ha 6aJIaHCOBaTa CTOHHOCT Ha rrpOBH3HHTe H 

YBeJIHqeHHe/HaMaJIeHHe Ha pmxo,UHTe, CBbp3aHH C Te3H npOBH3HH. 
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JI):(EAJI CT AH,[(APT BJI):(JlMA A):( 
llPJlJIOJKEHJlJI KbM KOHCOJIJI):(JlPAHJIJI «lIJlHAHCOB OTQET (llpOllbJDKeHHe) 
31 )J,EKElYIBPJI 2008 r. 
(BCH'IKH CyMH ca B XHJHIIIH 6bJ)rapcKH J)eBa, OCBeH aKO He e 1l0CO'leHO IIPyro) 

4. 3Ha'lHMil C'IeTOBO)J,"H OnellKIl (llpollbJ))KeHHe) 

(0) IJp08U3uu 3a o6e3U{emeHUfl npu neHcuoHupaHe 

CeraWHaTa CTOHHOCT Ha 3a)J,bJDKeH!UITa 3a 06e3weTeHHll npH neHcHoHHpaHe 3aBHCH 

OT HllKOJ1KO ljJaKTopa, KOHTO ca onpe,[(eJ1eHH Ha 6a3a aKTiOepCKa oueHKa, 

H3n0J13BaHKH Pa3J1H'IHH npeueHKH. H3n0J13BaHHTe npeueHKH 3a onpe,[(eJ111HeTO Ha 

HeTHHll Pa3xo,[( (npHxo,[() 3a neHCHHTe BKJ1IO'IBaT ,[(HCKOHTOB ljJaKTop. BCllKa npoMllHa 

B Te3H npeueHKH we nOBJ1Hlle Ha 6aJ1aHCOBaTa CTOHHOCT Ha 3a)J,bJ1lKeHHllTa no 

neHCHOHHH '[(OXO,[(H. 

B Kpal! Ha BCllKa rO,[(HHa, fpynaTa onpe,[(eJ111 no,[(xo,[(l!w ,[(HCKOHTOB ljJaKTop. TOBa e 

J1HXBeH!UI npoueHT, KOHTO Tp1l6Ba ,[(a 6b'[(e H3n0J13BaH 3a onpe,[(eJ111HeTO Ha 

ceraWHaTa CTOHHOCT Ha O'laKBaHHTe 6b'[(ewH H3XO,[(llWH napH'IHH nOTOUH, 

He06xo'[(HMH 3a nOKpHBaHeTO Ha 3a,[(bJ1lKeHHllTa no neHCHOHHHTe '[(OXO,[(H. TIPH 

onpe,[(eJ111HeTO Ha nO'[(XO,[(llW ,[(HCKOHTOB ljJaKTop, fpynaTa B3HMa no'[( BHHMaHHe 

J1HxBeHHll npoueHT Ha BHCOKOKa'leCTBeHHTe KopnopaTHBHH 06J1HraUHH, 

,[(eHOMHHHpaHH BbB BaJ1YTaTa, B KOllTO we 6b'[(aT H3nJ1aWaHH ,[(OXO,[(HTe H CpOKOBe '[(0 

na)J,elKHTe, 6J1H3KH ,[(0 cpOKOBeTe Ha CbOTBeTHHTe 3a,[(bJ1lKeHHll no neHCHOHHH 

'[(OXO,[(H. 

)J,pyrH KJ1IO'IOBH npeueHKH 3a neHCHOHHHTe 3a)J,bJ1lKeHHll ca 6a3HpaHH OT'IaCTH Ha 

TeKYWHTe na3apHH YCJ10BHll. ,iJ,onbJ1HHTeJ1Ha HHljJOPMaUHll e onOBeCTeHa B 

npHJ10lKeHHe 17. 

(e) IJOJle3HUfl :JICU6om Ha 002060PHU omHOWeHU51 C KJIUeHmU 

PbKOBO'[(CTBOTO Ha fpynaTa onpe,[(eJ1ll O'laKBaHHll n0J1e3eH lKHBOT H Pa3XO,[(H 3a 

aMopTH3aUHH, cBbp3aHH C npHTelKaBaHHTe Ha HeMaTepHaJ1HH aKTHBH - ,[(oroBopHH 

OTHoweHHll C KJ1HeHTH (TIPHJ1. 6). MeTo'[(bT Ha OCTaTh'lHaTa CTOHHOCT oueHllBa 

rO,[(HWHHll npoueHT Ha HaMaJ1llBaHe Ha npHxo,[(H npHJ1araHKH KoeljJHUHeHT (churn 

rate) 3a H,[(eHTHUHpaHHTe OTHoweHHll C KJ1HeHTH. TIo CbWeCTBO ce npe,[(noJ1ara, 'Ie C 

Te'leHHe Ha BpeMeTO npHxo,[(HTe, reHepHpaHH OT cbWecTBYBawHTe OTHoweHHll C 

KJ1HeHTH, we ce HaMaJ111T KaTO CbWeCTBYBaWHTe KJ1HeHTH we ce 3ary6llT C Te'leHHe 

Ha BpeMeTo H 6b'[(aT 3aMeCTeHH C HOBH. PbKOBO,[(CTBOTO e HanpaBHJ10 nporH03a 3a 

KoeljJHUHeHTa (churn rate) Ha 6a3aTa Ha HCTOpH'IeCKOTO H3nbJ1HeHHe H 6b'[(ewH 

O'laKBaHHll. KoeljJHUIfeHT 3a 3ana3BaHeTO (retention rate) Ha KJ1HeHTHTe e npe,[(BH,[(eH 

,[(a e 100% 3a nepHo,[(a,[(o 2012 r. 3a BCH'IKH KJ1HeHTH OT EBpona H A3Hll. CJ1e'[( TOBa 

ce nporH03Hpa KoeljJHUHeHTa ,[(a HaMaJ1l!Ba C 5%-10% BCllKa rO,[(HHa. 

PbKOBO'[(CTBOTO CMllTa, 'Ie HH'[(HBH,[(YaJ1HHTe KJ1HeHTH HOCllT e,[(HaKBO HHBO Ha pHCK 

3a 6H3Hec KaTO UllJ10 H, CbOTBeTHO, npHJ1ara ,[(HCKOHTOB ljJaKTop 9.4% npH oueHKa Ha 

KJ1HeHTHTe. 

TIpe'[(n0J10lKeHHll Ha PbKOBO,[(CTBOTO ce 6a3HpaT Ha npe,[(n0J10lKeHHllTa Ha 

PbKOBO,[(CTBOTO Ha rpynaTa nopa,[(H CHJ1Ha 06Bbp3aHocT Ha ,[(eHHocTTa Ha fpynaTa C 

Ta3H Ha rpynaTa H'[(eaJ1 CTaH,[(apT HHTepHeWbHbJ1. 
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MJlEAJI CTAH,l(APT BMJlIlMA A}( 
llPIIJIOIKEHIDI KbM KOHCOJIMJlIlPAHIDI Cl>IIHAHCOB OTQET (llpOAbJDKCHHe) 
31 ,7:(EKEMBPH Z008 r. 
(BCH'IKH CyMH ca B XHJUIAH 6bJ1rapCKH J1eBa, OCBeH aKO He e nOCO'leHO Apyro) 

4. 3HaqHMH CqCTOBOAHH oueHKH (llpoAbJ1;KeHHe) 

(e) JJolle3HuR JlCUBOm HQ OOZOBOPHU onlHozueHUR C KJ/UeHmU (npoihll:J/ceHue) 

Ta:m npH6J1H3HTeJlHa oueHKa MOlKe Aa ce npoMeHH B 3HaqHTeJlHa CTeneH B pe3YJlTaT 

Ha npoMeHH Ha n aJapHaTa cpeAa. PbKOBOACTBO ll.(e YBeJll1'1I1 paJxoAa 3a 

aMopTH3aUHHTa, KbAeTO nOJle3HHH lKHBOT e nO-MMbK OT npeABapHTeJlHO 

onpeAeJleHHH, HJ1H ll.(e H3nHlIle HJlH 06e3ueHH, aKO He ce OqaKBaT 6bAell.(H 

HKOHOMH4eCKH H3rOAH OT HeMaTepHMHHlI aKTHB. llpOMeHHTe Ha nOJle3HHlI lKHBOT 

Ha aKTHBHTe, KOHTO MoraT .l\a 6b.l\aT HanpaBeHH, MoraT Aa .l\OBeAaT .110 Cbll.(eCTBeHa 

KopeKUHlI Ha 6MaHCOBaTa HM CTOHHOCT. AKO nOJle3HHlI lKHBOT Ha aKTHBHTe ce 

HaMMH C 50%, neqM6aTa OT .l\eHHOCrra ll.(e ce HaMMH C 411 XHJI. JleBa. AKO 

n0J1e3HHlI lKHBOT Ha aKTHBHTe ce YBeJ1l1QH C 10%, ne4M6aTa OT .l\eilHOCrra ll.(e ce 

YBeJlH4H C 75 XHJI.JlB. 

41 



H)J:EAJI CTAH)J:APT BH)J:HMA A)J: 

ITPHJlO:IKEHl15I KbM KOHCOJIH)J:HPAHl15I <l>HHAHCOB OTl.(ET (ITpOIl'bJI)I(eHHe) 


31 ,[(EKEMBPH 2008 r. 
(BCH'IKH CyMH ca B XHJIHIlH 6'bJIrapCKli JIeBa, OCBeH aKO He e nOCO'leHO IlPyro) 

5. HMOTH, MaUIIIHII II c'bOp'b)l(eHIIH 

2007 r. 
Ha'4aJ1Ha 6aJ1aHCOSa 

CTOHHOCT 

HOBOnpHI\o6HTH 
TpaHc¢ep 
OrnHcaHH 
AMOpnnaUl-ul H311HClleHa 

KpaHHa 6anaHcoBa 

CTOHHOCT 

3el\1H H 

Crpal\H 

23,341 
283 

{736) 

22,888 

MaWHIIH 
CbOPb)l(CII HK 

B 

06oPYl\Balle 

37,769 
8,400 
1,596 
(313) 

(6,964) 

40,488 

T 
pallcoop 

THH 
Cpel\CTOa 

97 
92 

(23) 
{64) 

102 

.llpyrH 

1,276 
88 

(I) 
P56) 

1,007 

PalXOI\H 
13 "PHI\O­

6HsaHe 

3,356 

(1,596) 

1,760 

06ll\O 

65,839 
8,863 

(337) 
(8,120) 

66,245 

KbM 31.12.2007 r. 

Or'-leTHa CTOHHOCT 28,309 86,7 17 1,026 3,387 1,760 121,199 

AMopTHlaUH" (5,421 ) (46,229) (924) {2,380) (54,954) 

banaHcoBa CTOHHOCT 22,888 40,488 102 1,007 1,760 66,245 

2008 r. 
HaqanHa 6anaHcosa 22,888 
CTOHHOCT 40,488 102 1,007 1,760 66,245 
HOBOnpHI\o6HTH 1,417 3,895 209 112 5,633 
TpaHc¢epH 1,020 (1,020) 
E¢eKT OT CllHBaHe 9,345 1,222 209 ( 112) 10,664 
OTnHcaHH (674) (2) (2) (678) 
AMOpTH3aUH" (775) (8,459) (86) {137) (9,457) 
KpaHHa 63JlaHCOBa 
CTOHHOCT 32,875 37,492 432 868 740 72,407 

KbM 31.12.2008 r. 
OT4eTHa CTOHHOCT 39,071 92,180 1,442 3,385 740 136,818 
AMopTH3aUHH (6,196) (54,688) (1,010) (2,517) (64,411) 
EanaHcosa CTOHHOCT 32,875 37,492 432 868 740 72,407 

Ha pel\ 'TpaHc<jJepH' ca npel\CTaBeHH npH3HaTHTe aKTHBH npH npexBbpllHHeTO HM OT 

'Pa3XO,n1i 3a npli,no6IiBaHe'. 

3eMliTe Ii crpanHTe BKJl!O'IBaT 3eMH Ha CTOHHOCT 4,816 XHJI. JIB. KbM 31.12.2008 r. 

(453 XHJI. JIB. KbM 31.12.2007r.) 3eMHTe He ce aMOpT1i31ipaT. 

LlpyrliTe HMOTIi, MaWIiHIi Ii CbopblKeHlill aKTIiBIi BKJIIO'IBaT OCHOBHO CTonaHCKH 

IiHBeHTap Ii npOli3Be,neHli1l Ha 1i3KYCTBOTO. ITpOli3Be,neHlillTa Ha H3KYCTBOTO Ha 

CTOtlHOCT 117 XIiI1. JIB. KbM 31.12.2008 r . (151 XIiI1. JIB. KbM 31.12.2007 r.) He ce 

aMOpT1i31ipaT. 

42 



If)J,EAJI CTAH,ll,APT Blf,ll,I1MA A,ll, 

llPI1JIOJKEHlfH KbM KOHCOJII1,ll,I1PAHlfH <l>lfHAHCOB OTQET (llpOllbJIlKeHHe) 


31 tJ;EKEMBPH 2008 r. 
(BCH'!KH CyMH ca B XHJIHIIH ObJIrapCKH JIeBa, OCBeH aKO He e noco'!eHO IIPyro) 

5. lfMOTH, MallIHHH H cbopblKeHHH (llpOllbJIlKeHHe) 

KbM 31.12.2008 L pa3xo.lllfTe 3a IlPH.uo6HBaHe Ha HMOTH, MaUlHHH H cbopblKeHHll 

(I1MC) BKJIIO'maT aKTHBH B Ilp0l.\eC Ha .uOCTaBKa Ha CTOllHOCT 536 XHil. IlB. (1,130 

XHil. ITB. KbM 31.12.2007 r.) H IlITaTeHH aBaHCH 3a .uOCTaBKa Ha I1MC Ha CTOllHOCT 204 

XHIT. ITB. (630 XHIT. ITB. KbM 31.12.2007 r.). I1MC B Ilp0l.\eC Ha .uOCTaBKa KbM 

31.12.2008 L BKITIO'IBaT OCHOBHO MaUlHHa 3a ITa3epHO Ha.uIlHCBaHe Ha CTOllHOCT 142 

XHIT. ITB., .uH3eITOB arperaT Ha CTOllHOCT 89 XHIT. ITB., IllITall<jJ MaIllHHH Ha CTOHHOCT 103 

XHIT. ITB., 6aHI.\Hr Ha CTOllHOCT 63 XHIT. ITB. H .upyrH aKTHBH, cBbp3aHH C IlpoeKTH 3a 

Ilo.uo6pllBaHe Ha e<jJeKTHBHocTTa Ha IlPOH3BO.uCTBOTO. 

EarraHCOBaTa CTOllHOCT Ha I1MC e 6HITa BKITIOLIeHa B e.uHHHl.\a, reHepHpalI1a IlapHLIHH 

IlOTOI.\H, KOllTO 6eIlle IlpOBepeHa 3a HarrH'IHe Ha 06e31.\eHKa (npHIT.6). 

6. HeMaTepUaJIHU aKTUBU 

TbproBcK3 )J,oroBopHn nporp3M )J,pyrH P-IIH 33 
penYTau.nH OTHQmeHHH HH npHllo6 06[Uo 

C KJlneHTH n~oll:rKTH DBane 
2007 r. 

HaYaJlHa 6aJlaHCOSa CTOHHOCT 271 14 285 

HOBOrrpH)l06HTH 176 176 
AMopTH3au,,-" (127) (13) ~1402 
KpaHHa 6arraHCOBa CTOHHOCT 320 1 321 

KbM 31.12.2007 r. 

OT4eTH3 CTOHHOCT 4,561 68 4,629 
AMopTH3au,,-" ~4,2412 (672 ~4,3082 
nanaHCOBa CTOHHOCT 320 1 321 

2008 r. 

HaYaJlH3 6an3Hcos3 CTOHHOCT 320 321 
HOBonpH)l06HTH 
Eq,eKT OT CJlHBaHeTO 

Pa3XO)lH 3a 06e31.\eHKH 
21,968 

(21,968) 

96,521 

10 

52 

178 188 

118,541 

(21,968) 
HaYHCJleH3 aMOpTH3au.H.H ~822) ~216) ~1,0382 
KpaHH3 6an3Hcosa CTOHHOCT 95,699 166 1 178 96,044 

KbM 31.12.2008 r. 

OneTHa CTOHHOCT 
AMopTH3aUH" H 06e3ueHKa 

21,968 

~21 ,968) 

96,521 

~822) 

379 

~213) 

178 119,047 

(23,003 2 
Dan3HCOS3 CTOHHOCT 95,699 166 1 178 96,044 
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IIt!:EAJI CTAH)1,APT BMIIMA At!: 

IIPIIJIOIKEHIDI KbM KOHCOJIMIIPAHIDI IDIIHAHCOB OTQET (IIpOlI.bJl)KeHHe) 


31 )lEKEMBPH 2008 r. 
(BCH'lKH CyMH ca B XHJlHII." 6bJlrapCKH JleBa, OCBeH aKO He e nOCO'leHO II.pyro) 

6. HeMaTepHaJlH" aKTHB" (npOlI.bJl)KeH"e) 

TbprOBCKaTa penYTau,,~ " noroBopHH OTHoweHH~ C KnHeHTH B KOHconHnHpaHHH 
<pHHaHcoB OT'leT Ha rpynaTa ca ce nO~BHnH KaTO pe3ynTaT OT cnHBaHeTO Ha I1nean 

CTaHnapT EK EbflrapH~ EAtJ: H I1nean CTaHnapT BHnHMa At!: (npHn. J). TbproBcKaTa 
penYTaUHH H nOrOBOpHH OTHoweHH~ C KJlHeHTH npH npHno6HBaHeTo Ha I1nean 
CTaHnaPT BHnHMa Aj:( npe3 2007 r. B pa3Mep Ha 2 J,968 XHn .nB H 96,52 J XHn.nB, 
pecneKTHBHO, co6CTBeHOCT Ha I1nean CTanapT EK EbnrapHa EAj:( npeMHHaxa KbM 
npHeMaWOTO npYlKeCTBO -l1nean CTaHnapT BHnHMa Aj:(. 

nonOlKHTenHaTa penyTaUHH OTPaJeHa B Te3H KOHCOnHnHpaHH (jJHHaHcoBH OT'IeTH 

npOH3nH3a OT HHnHBHnYanHHTe OT'leTH Ha I1nean CTaHnapT BHnHMa AtJ: KaTO 
pe3ynTaT OT CnHBaHeTO Ha I1nean CTaHnapT EK EbnrapHl! EAtJ: H I1nean CTaHnapT 
BHnHMa At!: KaKTO cnOMeHaTO rope. He CbmecTBYBa 1l0nOlKHTenHa penyTaUHH 
CBbp3aHa C AMCTaH XOTenH AtJ: TbH KaTO nbmepHOTO npYlKecTBo e 6Hno OCHOBaHO OT 
rpynaTa, a He npHno6HTO B pe3ynTaT Ha 6H3Hec KOM6HHaUHH. 

Tecmoee 3G 06e3'1eHKG HG mbp206CKG penymGL/UJl U iJ02060PHU On1HOUleHUJl C K!l!teHn1U 

rpynaTa npHTelKaBa TPH enHHHUH reHepHpamH llapH'lHH 1l0TOUH (Ernn) onpeneneHH 

Karo HaH-ManKH paJrpaHH'IHMH rpyIlH aKTHBH H llaCHBH, KOHTO MOraT caMOCTO~TenHO 


na reHepHpaT napH'lHHTe 1l0TOUH. Te3H 3 Ernn ca: (1) npoH3BOnCTBo H IlponalK6a Ha 

CaHHTapHa apMaTypa H <pMHC, (2) ynpaBneHHe Ha XOTena H (3) HHBeCTHUHH B 

CbBMeCTHO-KOHTponHpaHO npYlKeCTBO. TeCTbT 3a o6e3ueHKaTa Ha CbBMeCTHO­

KOHTPonHpaHO npYlKeCTBO e onHcaH B npHnolKeHHe 7. 


Ernn 3a npoH3BonCTBo H nponalK6a Ha caHHTapHa apMarypa H WMHC 


UenHH pa3Mep Ha TbprOBCKaTa penyTauHH e paJnpeneneH BbPXY Ernn 3a 

npoH3BOnCTBo H nponalK6a Ha CaHHTapHa apMarypa H <pMHC. 


Bb3CTaHOBHMaTa CTOHHOCT Ha enHHHua reHepHpama napH'lHH nOTOUH ce onpene~ Ha 

6aJaTa Ha CTOHHOCTTa H B ynoTPe6a. 3a Te3H H3'IHCneHHS! ce H3n0Jl3BaT npomo3H Ha 

6bnemHTe napHqHH nOTOUH npenH naHbUH, 6aJHpaHH Ha ono6peHH OT pbKoBoncTBoTo 

<pI!HaHCOBH 610nlKeTH 3a neTrOnl!WeH nepHOn. napH'lHH nOTOUH Han T031! nepHOn ce 

eKCTpanonHpaT C H3n0Jl3BaHe Ha OqaKBaHI!Te npoueHTH Ha paCTelK, nOCO'leHI! nony. 

Te31! npOueHTI! He HanBI!WaBaT nbnrOCpOqHH CpenHI! npOueHTI! Ha paCTelK 3a T031! 

6H3Hec, B KOHTO onepl!pa naneHa enl!Hl!ua reHepl!pama napll'-IHI! nOTOUI!. 


KmOqOBI! npennOnOlKeHI!H, H3non3BaHH 3a 1!3'lI!CnHBaHe Ha CTOHHOCTTa B ynoTPe6a: 


OlOnlKeTl!paH 6pYTeH MaplK - 12.3% 

CpenHo npeTerneH npoueHT Ha pacTelK, H3n0Jl3BaH 3a eKcTPanOnl!paHe Ha napl!'lHI!Te 

nOTOUI! cnen 61OnlKeTI!paHI!H nepHOn - J.8% 

j:(HCKOHTOB npoueHT npenH naHbUH, 1!3n0Jl3BaH B nporH03HHTe napl!'lHI! nOTOUI! ­
J 1.6% 
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~EAnCTA~APTBHnHMAAA 
HPHnmKEHIDI K'bM KOHCOmf,llHPAHIDI Il>HHAHCOB OTQET (Hp0,lJ,bJllKeHHe) 

31 t:\EKEMBPH 2008 r. 
(BCH'IKH CyMH ca B XHJlR,IJ,H 6bJlrapCKH J1CBa, OCBeH aKO He e nOCO'IeHO ,lJ,pyro) 

6. HeMaTepHaJlHH aKTUBU (np0,lJ,bJllKeHHe) 

PbKOBO,[lCTBOTO orrpe,[leJIJI 6Kl,[llKeTlipaHliJl 6pYTeH MaplK Ha 6a:JaTa Ha rrpe,[lHWeH orrliT 

H O'IaKBaHHlI 3a pa3BHTI'!eTO Ha rra3apHTe . 113rrOJ13BaHHTe Cpe,[lHO rrpeTerneHH 

rrpoueHTH Ha pacTelK ca B CbOTBeTCTBlie C rrpe,[lrrOJlOlKeHHlITa, BKJlKl'leHH B ,[lOKJIaJIHTe 

3a HH,[lycTpHlITa. npHnaraHHTe ,[lHCKOHTOBH rrpoueHTH ca IpopMHpaHH rrpe,[lH o6naraHe 

C ,[laHbUH H OTpa3lIBaT crreUHlpH'IHH pHcKoBe, cBbp3aHH CbC CbOTBeTHUJI orrepaTHBeH 

cerMeHT. 

Ernn 3a vnpaBJleHHe Ha XOTena 

PbKOBO,[lCTBOTO Ha rpyrraTa e rrpoBepuno llaJm ca HaJJuue BbTpeWHH H BbHWHH 

HH,[lHKaUUH 3a o6e3ueHKaTa Ha Ernn 3a yrrpaBJleHHe Ha XOTeJla KbM 31.12.2008 r. 

Tbil KaTO OCHOBHuTe eJleMeHTH Ha Ta3H Ernn ca 3eMlITa H Crpa,[laTa Ha XOTeJla, 

rra3apHHTe ueHH Ha Te3H aKTHBH ca 6HJlH B3eTH B rrpe,[lBH,[l 3a TeCTa 3a 06e3ueHKaTa. 

PbKOBOIlCTBOTO He e YCTaHOBHJlO HH,[lHKaUHH 3a 3Ha'IHTeJleH crra,[l Ha ueHHTe 3a 

rrO,[106HH HellBHlKHMH HMOTH B rp. CeBJIHeBO. OCBeH TOBa He e 6HJI OT'IeTeH 

3Ha'lHTeneH crraJI Ha ueHHTe HJlH YTJlH3HpaHeTO Ha XOTeJla B cpaBHeHHe C 

rrpe,[lXO,[lHaTa OT'IeTHa rOIlHHa. Ha Ta3H 6a3a PbKOBO,[lCTBOTO CMlITa, 'Ie HlIMa 

HH,[lHKaUHHTe 3a 06e3ueHKa H cnellOBaTeJlHO He e Heo6xo,[lHMO ,[la ce rrpH3HaBa Pa3XO,[l 

3a 06e3ueH Ka. 

7. HHBecTlIlIlIR B CbBMCCTHO-KOHTpOJII'paHO ,lJ,pYlKeCTBO 

rpyrraTa rrpliTelKaBa 49.87% OT aKUIH!Te Ha CeBflIleBOfa3 2000 ALl, OCHOBHaTa 

,[leilHOCT Ha KoeTO e ,[lOCTaBKa Ii rrpeHoc Ha rrpHpO,[leH ra3 Ha TepHTopHlITa Ha rpa,[l 

CeBJllieBO Ii paMOHa. 

CeBJllieBOra3 2000 ALl e aKUlloHepHo ,[lpYlKecTBo, KoeTO rro CHJlaTa Ha Y CTaBa CIl, e 

cbBMecTHo-KoHTponHpaHo OT l1,[lean CTaH,[lapT - BIi,[lIiMa AA Il 0611.l1lHa CeBnlieBo. 

Y'IaCTlieTO Ha l1,[lean CTaH,[lapT - BIi,[lIlMa ALl B cbBMecTHo-KoHYponHpaHoTo 

rrpellrrpllllTlie e OT'IeTeHO rro MeTO,[la Ha co6cTBeHIlJl KarrllTan. 0606weHa cPHHaHcoBa 

IlHcPopMaUllli 3a ,[leJla Ha rpyrraTa B CeBJlHeBOra3 2000 ALl e KaKTO CJle,[lBa: 

31.12.2008 r. 31.12.2007 r. 
PRJ! HO Tpynomo om OKmUl3ume U nOCUl3ume HO 


CbI3MeCmIIO-KOHmpOIIupOHomo 0pYJICecmeo 


HeTeKYWIl aKTIlBIl 1,872 1,848 
TeKYWIl aKTIlBIl 717 636 
HeTeKYWH rraCHBIl (580) (673) 
TeKYWH rraCHBH (5262 Q..Zll 
HeTHIl aKTIiBIi 1,483 1,438 
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H)lEAJI CTAH,IJ:APT BH)lHMA A)l 
IIPHJIO)J(EHlUI KbM KOHCOJIH)lHPAHlUI <l>HHAHCOB OT'-IET (IIpo,llbJllKeHlle) 

31 ~EKEMBPI1 Z008 r. 
(BCII'IKIf CyMII ca B XHJlH,llH 6bJlrapCKH JleBa, OCBeH aKO He e nOCO'leHO ,llpyro) 

7. HHBecTIIUIIH B cbBMecTHo-KOHTpOJlllpaHII ilpYlKecTBo (npOilbJllKeHlle) 

)1,J/Jl Ha ['pynama om npuxooume u Heml/ama ne~aJl6a 
Ha cb6Mecnmo-KoHmponupaHomo opyJICecmeo 
IIpllxo,llll 3,068 2,225 
HeTHa ne'IaJl6a 47 66 

rpynaTa e 113BbPUlIIJlO TeCT 3a o6e3ueHKa Ha HHBeCTlfUHllTa B CbBMeCTHO­

KOHTponllpaHo I1pYlKecTBo KbM 31.12.2008 r. He ca YCTaHOBeHH HH,llHKaUHH 3a TOBa, 
'Ie 6aJJaHCOBaTa CTOHHOCT Ha HHBeCTI1Ul1l1Ta Hal1BHWaBa CYMaTa, KOllTO ce O'IaKBa ,lla 

6b,lle Bb3CTaHOBeHa OT Hell, aKO TlI MOlKe l1a ce oueHH Ha,UelKHO. CbBMeCTHO­

KOHrponHpaHO ,llPYlKeCTBO (CeBJmeBOr a3 2000 A,L{) reHepHpa 1106PH neqaJJ611 H 
napH'IHH nOTOUI1. HaTPynaHI1Te pe3epBI1 Ha cbBMecTHo-KOHrponHpaHo npe,UnpHllTHe 

npel1cTaBJllIBaT 60% OT OCHOBHl1l1 My KanHTaJJ. 

8. 	 MaTepHaJlHH 3arraCII 

31.12.2008 r. 31.12.2007 r. 

CYPOBHHH 18,527 20,691 
He3aBbpweHo npOH3BO,llCTBO 8,742 10,114 
rOToBa npO,llYKUHll 9,925 6,097 
CTOKH 15 ,978 12,796 

53,172 491698 

,L{BHlKeHHeTO B HarpynaHaTa o6e3ueHKaTa Ha o6e311BIIlKeHH II 3aJJelKaJJH MaTepl1aJJHH 
3anaCH e CJle,llHOTO: 

06e3ueHKa Ha 

o6e3,UBHlKeHH H 3aJJelKaJJH 

MaTepHaJJHI1 3anaCH 

Ha I HHyapH 2007 rO,llllHa 1,539 
IIpH3HaTa 1,5 11 
Bb3cTaHoBeHa (749) 
Ha 31 ,lleKeMBplI 2007 rO,llIlHa 2,301 

Ha I HHyapll 2008 rO,llIlHa 2,301 
IIp"3HaTa 1,307 
Bb3CTaHOBeHa (1,6851 
Ha 31 ,lleKeMBplI 2008 rO,UIIHa 1,923 

06e3ueHKaTa Ha o6e3,UBHlKeHHTe H 3aJJelKaJJH MaTepHaJJHH 3anaCI1 e 113'II1CJleHa 

CbmaCHO rpynoBHTe C'leTOBO,UHH nOJlHTHKH Ha AMepl1KaH CTaH,llapTlHl1eaJJ CTaHl1apT 

I1HTepHewbHbn Ha 6a3a Ha O'laKBaHaTa peaJJH3aUHluo6pblUaeMocT Ha MaTepl1aJJHHTe 

3arraCH. 
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MllEAJI CTAHllAPT BJ1llMMA All 

llPMJIO)((EHIDI KbM KOHCOJIJ1llMPAHIDI <l>MHAHCOB OTlIET (llpOllbJllKeHHe) 


31 tJ;EKEMBPI12008 r. 
(BCllqKII CyMIl ca B XHJlHIlH 6bJlrapCKil JleBa, OCBeH aKO He e nOCOqeHO Ilpyro) 

8. MaTepHaJ~HH 3anaCil (npOllbJllKeHlle) 

HeTHOTO H3MeHeHHe B Ha1JlyrraHaTa 06e3l\eHKa Ha o6e3,UBHlKeHH H 3aJIe)f(aJlH 

MaTepHaJlHH 3arraCH B paJMep Ha 378 XHJl. JlB. (2007: 762 XHJl. JlB.) e rrpe,UcTaBeHo 

KaTO ,J(pym PaJXO,UH" (npHJl. 24). Bb3cTaHOBlIBaHeTO Ha 06e3l\eHKaTa ce ,UbJllKH Ha 

KOHcYMHpaHeTo Ha CbOTBeTHHTe 3arraCH npe3 rO,UHHaTa. 

9. <l>IIHaHcoBH HHcTpYMeHTlI no KaTeropHH 

CyeTOBO,UHaTa nOJlHTHKa rro OTHOIIIeHHe Ha cjlHHaHcoBHTe HHc1JlYMeHTH ce npHJJara 

KbM KOMrrOHeHTHTe Ha Ta6JlHl\aTa rro pe,UoBe KaKTO CJle,UBa: 

31 lleKeMBpll 2008 r. 
AKTHBH cnopell 6aJlaHCa 3aeMH II 

B3eMaHIIH 

TbprOBCKH H ,UpyrH B3eMaHHl! (npHJl. 10) 74,554 

napHYHH cpe,UCTBa H napHYHH eKBHBaJleHTH (npHJl.1I) 2,237 

06D.\0 76,791 

llpyrll 
$IIHaHcoBIl 

llaCHBIl cnopell 6aJlaHCa 3allbJllKeHHH 

nOJlyYeHH 3aeMH (llPHJl. 14) 190,583 

TbproBcKH H ,UpyrH 3a,Ubfl)f(eHHl! (npHJl.15) 33,791 

3a,UbJl)f(eHHl! 3a flH3HHr (npHJl. 14) 468 

0611.\0 224,842 

31 lleKeMBpH 2007 r. 
3aeMH II 

AKTHBH cnopell 6aJlaHCa B3eMallHH 

TbproBcKH H ,Upym B3eMaHHl! (llpHfl. 14) 53,849 

llapH'IHH cpellcTBa H nap"YHI eKBHBaJleHTH (npHJl.II) 4,801 

06D.\0 58,650 

llpyrH 
$IIHaHcoBIl 

llaCHBH cnopell 6aJlaHCa 3allbJllKeHIIH 

nOJlyYeHH 3aeMH (llpIIJl. 14) 17,502 

TbproBcKH H IlpyrH 3a,UbfllKeHHlI (llpHJl.15) 30,857 

0611.\0 48,359 

TbprOBCKH H ,UpyrH B3eMaHHlI BlUllOYBaT B3eMaHHlI OT cBbp3aHH JlHl\a H B3eMaHHlI OT 
KJlHeHTIl H ,UOCTaB'IHQII. TbproBcKIl H .1IpyrH 3a,UbJllKeHHlI BKJlIOYBaT 3a,UbJllKeHHlI KbM 

cBbp3aHH JlHQa H ,UOCTaBYHl\H. 
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M)1,EAJI CTAH)1,APT BM)1,MMA A)1, 

IIPlfJIO)J(EHIDI KbM KOHCOJIlf)1,lfPAHlfJI <l>lfHAHCOB OTQET (IIpoUbJIlKeHHe) 


31 )),EKEMBPII 2008 r. 
(BCH'IKH CyMH ca B XHJIHII,H 6bJIrapCKH JIeBa, OCBeH aKO He e nOCO'leHO II,pyro) 

10. TbproBcKH H upyrH B3eMaHHH 

31.12.2008 r. 31.12.2007 r. 

TbprOBCKH B3eMaHHlI, 6pYTHO 52,809 45,470 

HaMaJIeHH c: rrpoBH3HlI 3a 06e3ueHKa Ha TbprOBCKH 

B3eMaHHlI (976) (407) 

TbproBCKH B3eMaHHlI, HeTHO 51,833 45,063 

B3eMaHHlI OT cBbp3aHl! rrpeurrpHliTHli (OpHJJ. 29) 15,625 8,765 

Cbue6HH B3eMaHHlI HeTHO 86 21 

)1,aHbK 1l06aBeHa CToiiHOCT (.lJ.[(C) 3a 3,520 5,930 
Bb3CTaHOBliBaHe 

ABaHcH H pmxollH 3a 6bllemH rrepHollH 745 1,089 

3aeMH, rrpellocTaBeHH Ha cBbp3aHH J1Hua (OpHJJ. 29) 7,010 

)J;pym 188 100 

06ll\o: 79,007 60,968 

TbproBcKHTe B3eMaHHlI He ca ITHXBOHOCHH H ca CbC CpOK Ha rrITamaHe OT 30110 120 

IlHH. 

KbM 31.12.2008 r., TbproBCKH B3eMaHHlI C HOMHHaJIHa CToiiHOCT 976 XHIT. ITB. 

(31.12.2007 r.: 407 XHIT. ITB.) ca 'laCTH<IHo!H3UllITO 06e3ueHeHH, B pe3ymaT Ha 

HarrpaBeH OT PbKOBOIlCTBOTO Ha fpyrraTa aHaJIH3 Ha TlIXHaTa cb6HpaeMocT. 

31.12.2008 r. 31.12.2007 r. 

KbM I lIHyapH 407 430 

0POBH3HlI 3a 06e3ueHeHH B3eMaHHlI 617 15 

B3eMaHHlI, OTrrHcaHH npe3 rOIlHHaTa KaTO 


Hecb6HpaeMH (14 ) 

HeH3rr0J13BaHH CTopHl1paHH CYMH (34) 
 ~ 
KbM 3111,eKeMBpH 976 407 

KbM 31 lleKeMBpH, Bb3paCTOBHlIT aHaJIH3 Ha TbprOBCKHTe B3eMaHHlI OT TpeTH H 

cBbp3aHH ITHua, e rrpeucTaBeH B Ta6ITHuaTa rrO-1l0ITY: 

0pOCpO'leHH, HO He06e3ueHeHH 
HHTO 

rrpOCpO'leHH, 
HHTO < 30 30-60 60-90 90-120 >120 

06UlO 06e3ueHeHH IlHH IlHH IlHH IlHH IlHH 

2008 67,458 39,175 11, I 09 6,110 1,797 2,437 6,830 
2007 53,828 45,729 2,819 2,048 1,340 220 1,672 
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H)l,EAJI CTAH)l,APT BH)l,HMA A)l, 

IIPHJIOlKEHlUI K'bM KOHCOJIH)l,HPAHlUI <I>HHAHCOB OTQET (IIpOAbJ1lKeHHe) 


31 )J,EKEMBPH 2008 r. 
(BCH'IKH CyMH ca B XHJ1BAH fibJ1rapCKH J1eBa, OCBeH aKO He e nOCO'leHO Apyro) 

10. TbproBcKH H ApyrH B3eMaHHB (npOAbJ1lKeHHe) 

KbM 31 ,lleKeMBpH 2008 r., TbproBCKH B3eMaHHll 3a 976 XHJI.JIB (2007 r.: 407 XHJI.JIB) 

ca 6HJIH o6e3ueHeHH. KbM Ta3H ,llaTa CTOHHocTTa Ha lIPOBH3HHTe e 976 XHJI.JIB (2007 

r.: 407 XHJI.JIB). Te3H HH,llHBH,llyarrHo o6e3ueHeHH B3eMaHHll ca rrpe,llHMHO OT TbproBUH 

Ha e,llpo, KOHTO ca B HeO'laKBaHO TpY,llHa HKOHOMH'IeCKa cHTyaUHll. Bb3pacToBHllT 

aHarrH3 Ha Te3H B3eMaHHll e KaKTO CJIe,llBa: 

31.12.2008 r. 31.12.2007 r. 

Ha,ll6 MeceUa 	 976 407 

oarraHCOBHTe CTOHHOCTH Ha TbproBcKHTe H ,llpyrH B3eMaHHll Ha rpyrraTa ca 

,lleHOMHHHpaHH B CJIe,llHHTe BarrYTH: 

BaJ1YTa 	 31.12.2008 r. 31.12.2007 r. 

ObJIrapCKH JIeBa 3,447 3,774 

EBPO 64,011 50,054 

67,458 53,828 

MaKCHMarrHaTa CTerreH Ha H3JIaraHe Ha Kpe,llHTeH PHCK KbM ,llaTaTa 3a OT'IeTHHll lIepHO,ll 

e 6arraHcoBa CTOHHOCT Ha BceKH KJIaC B3eMaHHll rrOCO'leHH rro-rope. rpyrraTa He ,llbplKH 

3arrOlKeHH aKTHBH KaTO rapaHUHH. 

11. 	 IIapH'IHH cpeAcTBa H eKBHBaJ1eHTH 

31.12.2008 r. 31.12.2007 r. 

l1apH'IHH Cpe,llCTBa B KaCH 18 19 
l1apH'IHH Cpe,llCTBa B 6aHKH 2,219 4,782 

2,237 4,801 

3a ueJIHTe Ha OT'IeTa 3a rrapH'IHHTe rrOTOUH, HarrH'IHHTe rrapH'IHH Cpe,llCTBa B Kpall Ha 

rrepHO,lla ca rrapH'IHHTe Cpe,llCTBa B KaCH H 6aHKH. 

12. AKUHoHepeH KanHTaJ1 

BpOH CTOHHOCT 
OfiHKHoBeHH (XHJ1.J1B.) 

aKUHH 

KbM 1 BHyapH 2007 r. 35,177,098 35,177 

KbM 31 AeKeMBpH 2007 r. 35,177,098 35,177 

l10CTbrrJIeHHll OT H3,lla,lleHH aKUHH 15,020,400 15,020 

KbM 31 AeKeMBpH 2008 r. 	 50,197,498 50197 
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MjlEAJI CTAHjlAPT BMjlMMA Ajl 
IIPMJIOlKEHIUI KbM KOHCOJIMjlMPAHIUI <1>MHAHCOB OTQET (IIpOLlbJIlKeHHe) 

31 )),EKEMBPlf 2008 r. 
(BCH'lKH CYMH ca B XHJIIILlH 6bJIrapCKH JIeBa, OCBeH aKO He e nOCO'leHO LlPyro) 

12. AKl\HOHepeH KanHTaJI (npOLlbJIlKeHHe) 

EpoH CTOHHOCT 
06HKHoBeHH (XHJI.JIB.) 

aKl\HH 

KbM 31 LleKeMBpH 2008 r. 
l1L1ean CTaHLlapT EK XOl1L1HHr XOl1aHLlHlI 15,020,443 15,020 
l1L1ean CTaHLlapT BHLlHMa A,lJ, 35,176,825 35,177 
<PH3H'leCKH l1Hua 230 

50,197,498 50,197 

EpoH CTOHHOCT 

06HKHoBeHH (XHJI.JIB.) 

aKl\HH 
KbM 31 LleKeMBpH 2007 r. 
l1L1ean CTaHLlapT EK Ebl1rapHlI EA,lJ, 35,176,825 35,177 
<PH3H'leCKH J1Hua 273 

35,177,098 35,177 

KbM 31.12.2008 rOLlHHa fpyrraTa rrpHTe)KaBa 35,176,825 C06CTBeHH aKUHH. AKUHHTe 

ca 6HJ1H rrpHLl06HTH B pe3Yl1TaT Ha Cl1HBaHeTO KaKTO Cl1eLlBa: 15,020,443 HOBH aKUHH 

ca 6Hl1H H3L1aLleHH H rrpexBbpl1eHH KbM HOBHlI aKUHoHep - l1L1ean CTaHLlapT EK 

XOl1L1HHrC, XOl1aHLlHlI. OCTaHanHTe aKUHH Ha fpyrraTa, rrpHTe)KaBaHH OT l1L1ean 

CTaHLlapT EK Ebl1rapHlI EA,lJ, rrpeLlH Cl1HBaHeTO ca 6Hl1H rrpexBbpl1eHH KbM 

rrpHeMaIIjOTo.lJ.pY)KeCTBO - l1L1ean CTaHLlapT BHLlHMa A,lJ,. KbM 31.12.2008 Te3H 

aKUHH ca OCTaHanH B fpyrraTa H ca lUIacHqJHUHpaHH KaTO ,,113KyrreHH c06cTBeHH 

aKUHH". fpyrraTa HMa rrpaBo Lla rrpoLla):le/rrpexBbpl1H aKUHHTe B paMKHTe Ha 12 
Meceua. AKO He 6bLlaT rrpeXBbpl1eHH/rrpOLlaLleHH B paMKHTe Ha 12 Meceua, Te rue 

6bLlaT 06e3cHl1eHH c peIIleHHe Ha 06ruOTO cb6paHHe Ha aKUHoHepHTe. 

13. PeJepBH 

3aKOHOBU pe3epBu 

3aKoHoBHTe pe3epBH ce tjJopMHpaT OT aKIjHOHepHHTe LlpY)KeCTBa KaTO l1L1ean 

CTaHLlapT - BHLlHMa A,lJ, rro pella Ha '111. 246 OT TbproBcKHlI 3aKOH. Te ce 3a):1el1l1T 

LlOKaTO LlOCTHrHaT eLlHa LleceTa Hl1H rro-rOl1l1Ma 'laCT OT KarrHTana. 113TO'lHHI(H 3a 

tjJopMHpaHe Ha 3aKOHOBHTe pe3epBH ca HaH-ManKo eLlHa LleceTa '!aCT OT HeTHaTa 

rre'lan6a, cpeLlCTBaTa, rrpeLlBHLleHH B YCTaBa Hl1H rro peIIleHHe Ha 06ruOTO cb6paHHe Ha 

aKUHoHepHTe. 3aKoHoBHTe pe3epBH MoraT Lla 6bLlaT H3rr0JI3BaHH eLlHHCTBeHO 3a 

rroKpHBaHe Ha 3ary6H OT TeKyruHlI H rrpeLlxoLlHH OT'leTHH rrepHoLlH. 
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