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HN30panu nmokasaTeJH 3a JeiHOCTTA

DHHAHCOBH IIOKAZATEH 2069 2008 2007
O0em Ha rponaxbure (XU, JIB.) 4,597 5,265 4,895
EBITDA (xun, 58,) (101) 28 182
EBIT (xun. ng.) (119 7 162
Herten pesynTar cieq NaHbIH (XHII, JIB.) (147) 27 103
AKTHBH (XH. JIB.) 776 99§ 993
CoGcrren xanuTan (XHa. JB.) 478 625 652
ObopoTen kanuran (XU, i18.) 443 584 610
Tekyila JTHKBHTHOCT 2.4% 2,61 2,90
DHHAHCOBH CLOTHOLICHHS 2609 2008 2007
ROE (%) (26.65) (4.23) 17.15
ROACE (%) (20.36) 1.02 25.19
ROA (%) (13.42) 0.70 17.97
Cobcreen karmtan/ Axrusu (%) 61.60 62.63 65.66
OO0pauaeMocT Ha TEPTOBCKHTC B3eMaHid (HH) 15 22 20
OneparHBHM MOKA3ATEH 2009 2008 2007
Tazapen pan (%) 32 33 38
Bpoii Typueru 16,853 20,028 21,051
Bpoit HouyBxH 29,158 34,198 36,159
YucneHoot Ha mepcoHana 156 171 176
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Humepxomen Bvmeapun Bypeac EQOQJ

Ob6pbuienne Ha PHKOBOXCTBOTO

YBamaeMH JaMH H rocmoaa,

WUurepxoren bearapus Byprac EQOJT (JIpyskecTBOTO) OTHMTA eHA WIKJIEOUATEIIHO TPY/Ha FOMHA.
KoMImuiekesT npencTapiasa yTBbPICHO AMe U [103HABAEMa MApKa HA 1a3apa, Npejylarall 3aBbpiicH
TYPHCTHHYCCKH TPOJYKT ¢ KATCTOPHMA HETHPH 3Be3/(M, Hali-Be4e B CETMEHT OH3HEC IIhTYBAHHS,
KOHIPeCceH TYPH3bM i OGHKOJIHO NO3HABATENeH TYPHIBM., JIPYKeCTBOTO pasrionara ¢ aobpe o6y4eH 1
ksanuduupupaH nepconas, KOHTO BLIPEKY M3KITIOMHTENHO H30CTPEHATA KOHKYPEHIIMA Ha Tasapa Ha
XOTSJIHEPCKH YCIIYTH, YOI /la 3anasH AMAEPCKUTe CH No3MUMH B Tpaj Byprac. Peanusupanuar obem
Aponaxfu ot gelHocTTa HocTHrHa A0 4,597 xun. ns., Koeto € ¢ 12.69 % no-manko crpamo 2008
rofvHa. Ilpunaraiky KoMOUHMpaHa CTpaTerua M0 OTHOLIEHWE Ha TPHUEBJWYANE HAa HOBM M 3ama3sae
Ha BCYC CHUIECTBYBAIUM K/IHMEHTH, ¢ ¢()GKTHBHO YNPABICHWS HA PasXojure 3a AeHHOCTTa, HHE
YCILIXME Ja 3amasHM TMO3HIMKTE CH Ha XOTeNIWepckus nasap B Byprac, KoeTto Hamupa u3pas B
NOCTHIAHE HA IHH OT Hall-AOOPHTE NOKA3ATENH B CEKTOPa, KaTo nasapen asi - 32%, cpeneH npuxon
OT eiHa HowysKa — 158.41 n1s. M cpeaen npuxof ot eauH TypucT — 174,08 5B,

OcuosHata e Ha MERHDKBPCKHA eKHN Ha JpyxectBoTo npes 2009 ronmua 6e mpepnaraHeTo Ha
TYPHCTHUECKH IIPOJIYKT ¢ BHCOKO Ka4eCTBO, Ha ChOTBETCTBALIaTa My LeHa, Tosa JIOBEAS JI0O
NIOCTETICHHA TIPOMSHA HA CTPYKTYPATA Ha HAIHTE TOCTH — OT OPraHH3HPaHH IPYHOBH TYPHCTH KBM
HeOprasusupany OH3HCC rOCTH, 3anialllally ITHIIHATA HeHa - Rack rate. Pesynrature ca yrenuueHue
Ha CPSAHHTE TIPHXO/H OT €/iHa HOMIYEKA ¥ OT e/JHH TYPHCT, KOETO OKa3Ba MOJIOKHUTE/EH eexT BRPXY
onepaTHBHUA (UHAHCOR pesysTar HA JIpyIKECTBOTO,

Hskmounrenno Baxno 3a Jpyxkecrsoro mpe3 2009 roanna Geine 3amassade Ha HeoOxomHMaTa 3a
HOPMAITHOTO QNEPHPAHe JIMKBUIAHOCT U 3alasBaHe Ha KavYecTBOTO HA NpeliiaraHuTe yoiyrd Oes
CBINECTBEHH 3ary0l Ha KBaTH(DHIMpPaH IEPCOHAL.

Hurepxoren brarapus byprac EOOJ] oruere 3ary6a or 147 xun. 8. OCHOBHA NPHYHHA 33 TOBA €
HKOHOMHYECKATA KpH3a B bBrapys, KOsTO BIOKM M3KIIOUUTENHO CHITHO GW3HeC KiinMara B Byprac u
nosexe o cuan or 15.85% B Opos Ha Typucrdre H 14.74% B 6post Ha peaNH3HPAHUTE HOLLYBKH.
Ocobeno Texku Gaxa nupeute aBa Mecera Ha 2009 roguna korato GnarofiapeHue H Ha razosara
KPH32 M Ha U3KJLIOUYKTEIIHO CTYAEHOTO BpeMe MPAKTHHECKH OH3HEC XHBOT B Ipajia HaMaile, Brapexkn
MOPKHTS IPIIIPHETH 34 ONTHMHUIUPANE Ha& PAsXoiuTe , TAXHOTO Hamanenue oT 10.11% He Moxa na
KOMIIGHCHpa cniafa B obemMa Ha npoaaxOuTe,

Benpexwn TpynHaTa roauna, 6ux Hekan aa 6narogaps Ha KIMEHTHTE, HAPTHBOPHTE H COBCTBEHAIUTE
38 KOBEPHETO, KOETO MH OKa3BaT U 33 JIOMIHOCTTA, KOATO MOKA3BAT KM Hac, Biarojapa Ha HamuTe
KOJIerH 3a CTIO/ICIEHUTE @ocm H YCHIIMA 34 [IOCTHIaHE Ha O0IIATa 1IN 3a TPAcH PacTex.

Yrpasuren
ﬁ?’ mapr 2010, 011_1{1'1?&\ -
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Humepxomen Bvnzapun Bypeac EOON

IIpodua Ha Apy:xecTBOTO

1. Permcrpanmusa

Hurepxoren bearapus byprac EOOJ e perucrpupano B Bypracku Oxprxern Coa npes 2000 ropuna
no ¢upmeno neno 2984 ¢ nauvanen xanmran 300 xun. ne., pasnpenenen B 300 Gpos msanose ¢
HOMHHaNHa cTokiHocT 1,000 nB. Becexkn. AnpeckT HAa perdcTpanis M ynpapneHHe Ha J[pyxecTBoro e
rp. Byprac, yn. Anexcadnposeka 21. Ennonnuct cobersenuk Ha kanutana e Ilerpon Xomimar AJl,
rp. Bapna, JpyKeCTBOTO Ce NIPe/ICTARIARA U YNpasnana oT Ynpasutena ['eopru Cameonos Muros.

2. IIpeamer na peiiHOCT

IlpenmersT Ha aefioct Ha JpyXKecTBOTO © BRTPELIHH U BBHILIHH THPIrOBCKH CHEJIKH, XOTSIHEPCTRBO U
PECTOPAHTHLOPCTBO, BLTPEIICH M MEMIYHAPOJEH TYPH3BM, TYPOTIEPATOPCKH M TYPAreHTCKH YCIYTH,
THPLOBCKO NPE/ICTABHTENCTEO M NIOCPEIHMYECTBO B CTPAHATA KM HYKOHHA, MPOU3BOACTBO, 0bpaboTka
W peany3ali¥a Ha CeICKOCTOINAHCKA NPOAYKUHS, NPOMHIIIEHH M XPAHUTEHH CTOKH, TPAaHCIOPT Ha
NETHHIM ¥ TOBApH B CTpaHaTa H 4y)KOHHA, CTPOUTEIIHO-MOHTAXKHH ¥ NPOSKTAHTCKH YCIyrH, OHTOBH
YCIAYTH HA TPAXKAAHHTE, HMIIPECAPCKU H PEKJIAMHH YCIYTH.

3,  OpraunsanHoHHa cTpyKkrypa Ha dpy:xecrBoro

OpraHusallioHHaTa CTpyKTypa Ha JIpy)KeCTBOTO € MaKCHMANHO ONpOCTéHa 3a TOCTHTaHe Ha
e(peKTHBHOCT NPH WU3NBJIHEHHE HA MOCTABEHUTE LGAH M 33/1aud, M 10 CBOATA CHIIHOCT KOMHpa
THIHMYHATE YIPaBACHCKH CXEMH H MOJISITH, KOHTO Ce NPIIAraT B TYPHCTHUSCKUS GH3HEC 1O eBeTa.

Yrpaslrei
Brrpewren Hauanuuk xaapu
(pHH.KOHTpOR H TEXH. CLTPYAHHK
i i | 1
Jupextop Hupextop Inasen H-x otpen u Th
Excrnoatanps MapxeTiur CHETOBOJIHTEI

PopmitieH goxaax 3a aciiHoCcTTa 6



Humepxomen Bvazapus Bypzac EOOH

4. Mucus

Mucuata Ha XOTeJICKH KOMIUIGKC Bharapus € Ja 3a0BONISBA TYPHUCTHUYECKHTE NOTPeOHOCTH HA
CBOMTE KITHEHTH, 4pe3 HPeAOCTaBsHEeTO HA KaueCTBEHH OCHOBHY M AOTBIHUTENIHH YCIIyIH, HACOUCHH
KbM B3HCKATEJHA KJIMEHTeNa, M CLOTBETHO OTrOBapslM HA NOTPEOUTE/ICKATE OYaKBaHHA H
H3HCKBAHMs 32 GalaHCHpaHu KauyecTBO W leHa. B eano uipeuenue, Ts Moxe Jla Ovjle onpeseneHa
Karo "MepcoHaNHO OTHOILEHHE, OTIIHYEH CEePBH3 M HOYCTOHM KOMpopT’’,

5. Hemmn

QcHopuuTe 1eNH npel PeroBopcTBoTO Ha JIPY/KECTROTO ca CHASIHITE;

. 3anazsane Ha THEPCKATa TIO3ULHA HA Na3apa Ha XOTeNHEPCKH Yeayrd B Ip. byprac,

. 3asoloBate Ha JIHIEPCKa MO3KLMA Ha [a3apa Ha koH(epeHTHH YCenyrH 8 rp. Byprae;

. Veenuuagane Opos Ha [npe/uiaraHure JONBJHHTC/HH YCIYyTH, € LGN 3aBOIOBaHE Ha
KOHKYPEHTHO NPeIUMCTBO M yBelHuapaHe 06eMa Ha IPUXOIUTE OT Iposaxbu;

. [ToRMIIABAHE KAUECTBOTO HA H3XOJHUA NPOJAYKT B AcHHOCT “XpaHeHe”;

. 3anassate Ha IeHOBMTE pasHuIna Ha AeiiHoct “llopcnon”, Ge3 ToBa Ma Aaje OTPHHATENEH
edext BbPXY Ia3apHus A4t Ha APYKECTBOTO;

. [InagHO NMoBUIIaBaHe HA LICHOBHTE PABHUINA HA KOPHOPATABHUTE KIIHEHTH;

o TlopaspkaHe HA OTIHYHH KOHTAKTH C TYPOTIEPATOPH B CEIMEHTAa TPYHOBH OOHKOJIHH

IWETYBaHHA H 3aBPIKAHE HA ACIA Ha IPYTIOBUTe OPTAHH3UPAHM TYPHCTH B pasmep Ha 20% or
ob1us Opolt noceTHTe Iy,

g Pmmnpﬂsaﬂe Jesla Ha KOPHOPAaTHRHHUTE KAHCHTH ¢ e/ MUHAMH3HpaHe Ha PHCKa.

A TlocTOosHHO TOBHLIABAHE HA KAYECTBOTO HA npeiniaraHug MpPoAYyKT, KaTe rapaBnpd 3a
3aMa3BaHe Ha [a3apHHTE MO3UIAN H TOBHLIABAHC HA KOHKYPCHTHHTE IPCAHMCTRAE,

° Tlonynapusupane Ha XoTena B yeD HPOCTPAHCTBOTO, KATO MfApKA 34 NOBHLIABAaHE Ha
1pojaxkOuTe ¢ OFJIeN Ha BCE NO-FONEMMS JILA HA PC3CPBAIIMHMTC HANpaBeHH IPe3 HHTEPHET B
CBETOBCH Marmab;

. HenpexbeHaro o0yueHWe W TIOBHIIABAHE KBanH(pHUKaLMATa Ha YOBCUIKWTS PECYpCH, Kato
ocHOBeH (haKTop ¥ rapaHUMs 3a YeIenIHaTa JeHHOCT Ha JIpymecTBoTO.

Togunier fnoknaj 3a ACHHOCTTA 7



Humepxomen bvazapua bBypzac EQOJ]

Ilpernien va peiiHocTTa HA JAPYKECTBOTO

1.  Auauu3 pa nazapHaTa cpefa

1.1. Hxonomuxara na Bnarapus npes 2009 roguaa’

ChazbT Ha 6pnrapckata HKOHOMHKA Ha TOAHIIHA 0a3a IPOIBIKA 1a ce 3anpiboyara v 1pes TPEToTo
Tpumeceune Ha 2009 ropmna. 3a tperoro TpuMeceuue cnajist Ha BBII y Hac Ha ropuiHa 6aza € B
pasmep Ha 5.4% B ocHOBHUTE CBETOBHY HKOHOMHKH BeUE BTOPO MOPETHO TPHMECEUHE Ce PErucTpHpa
saGapsHe HA cmaga Ha roauiHa Gasa. B EC 27 w Erpozonara Ha 3a0aBfAHETO Ha cnaja Ha roAMiIHA
Gaza npe3 TPETOTO TPHMECCUHS CHROTBETCTBA TONOXKHTENIEH pacTex cnpsmMo aTopoto. Tosa ce
Habémonaea B 17 oT cTpaHnTe-uneHkH, BrHIIHATA cpefa 3a ObarapckaTa HKOHOMMKA ce ropobpana u
TOBA BEYE 3aTI0YHA JIa C& OTPA3ABA TI0 JIMHHA HA W3HOCA, & N0-CHLIECTBEHO Hall-BEepOATHO 1LIE CC YCETH
y Hac oT nmponeTra-nsroro Ha 2010 roguna.

3alaBsHeTo HA CMaja Ha MPOMHHUIICHOCTTA M H3HOCA HA CTOKH M YCNYTH, 3aflOYHAJIO 1IPE3 BTOPOTO
tpumeceune Ha 2009 rojtuda, MpoJk/bKaBa M Ipe3 TPETOTO H € OCHOBAHHE Ja ce ovakpa 3abasane Ha
OOLIHA HKOHOMHYECKH CNaJ( Ollie 1pe3 YeTRBPTOTO TpuMeceune Ha 2009 roauna,

3agbnbouaBadere Ha OOUMA MKOHOMHUYESCKH CHaJl TIpe3 TPETOTO TpPUMECEHMHE OT CTpaHa Ha
npouzsodcmeomo na BBII ce nuipkn Ha cexmopa Ha yciyzume, KOHTO pearupa HaH-KuCHO Ha
00HIOTO BOINABAHE HA MKOHOMHYCCKATA KOHIOHKTYPA B cTpaHara M €fiBa Mpe3 TPETOTO TPUMECEUHe
nobaBeHata My CTOHHOCT IiajHa M0J. HHBOTO CHPAMO TIOJHHA Hasaj, KaTo CJIEACTBHE OT
NPEAXOIIAIASE CI4f Ha aKTHBHOCTTA M AOXOIMTE B HHaycTpudra. CBINEBPEMEHHO CNagbkT B
CTPOHTENCTBOTO ¢¢ 3aababoud. BlaronpHsTHa H3HEHa/a TIONHECE azpapHusnt cexmop, KOHTo
PETHCTPHPA PACTEXK Mpe3 TPETOTO TPHMeceuHe, NIPenXMKIaH OT 3abn60uaBalll ce cnaj npes NEPBOTO
noyrojive. 3aapn0ovaBaHeTo HA CHAZA HA BRTPCILHOTO THPCEHE MPOABIKaRa Jla 00ycnaes crnaja Ha
HKOHOMHKAaTa OT CTpaHa Ha wpatnomo wsnonszeave na BBII. CriafbT Ha uneecmuyuume ce
3arRI00UH NoBeye OT ABa NETH. biaronpusataa, Makap U TBbpJie ci1aba, ¢ TCHACHIMATA Ha 3a0aBiAHe
Ha CTIajia Ha nompebienueno Ha JOMaKHHCTBATA, KOSTO KOPECITOHHpa C TeHACHIHATA HA 2a0aBiHe
Ha cnafga B npoMunmeHocTTa. CHOagsT BbB GoHUHAMA MBbP2OGUA CbC CMOKH U Yeayeu ce 3adaBH
TOpaay NPOABIIKABAIIOTO 3a0aBsiHe HA cHaza Ha usHoca. IojobpapaneTo Ha qHHAMHKATA HA H3HOCA
cé NLIKM Ha M3HOCA HA CTOKH, udiito cran ce sabasu Ha 9.6% cuen cnag o 19.4% 3a sTopoTo
TpuMeceure. 3alaBAHETO Ha CMaZa HA M3HOCE Ha YCHNYrH JIOBELE AC 3HAYMICICH MO pasMep
HoJIOKUTENIeH Gamale no yeayrure, Toa JOBeAe KaTo LAN0 A0 MOJA0KHTENIHO Cajllo BbB BLHILHATA
TBPIOBHA CBC CTOKH M YCJYTH, KAKBOTO TOC/IEAHO € G0 PErucTpHpaHo Npes TPETOTO TPHMECCUHE
Ha 2004 ronuHa,

B teproBusta, cien xaro or Maif jo cerrreMepy 2009 rommna npuxonuTe 0T mpoiaxOH cragaxa
CTPBMHO Ha rojumHa (aza, 3a OKTOMBPM M HOGMBPH, MOACORO HA NMPOMHUINICHOCTTa, M TYK €
perdcTpupado 3albapsie Ha craga. B Toprosuara #a Opebno cUafbT NPOAB/IKABA Ja ce kojnebae
okono 10%. PactexsT B ThprosusTa Ha JApefHO ¢ XpaHH, HAATKH K TIOTIOHEBH M3JeNIHd HaMalasa, B
CHHXPOH ¢ OrpaHHYaBaHeT0 Ha JIOXOAHTE M pPasXO[HTe Ha HacelIeHHeTO 3apajd HapacHajara
GespabGorunara. KoM Jexkemepn 2009 romwra noxazaTenute 3a OH3HEC KIMMaTa M JIOBEPHETO B
TBPTOBHATA HPOALIDKABAT Jia ca B HU3XOAAL TPEeH I,

¥ Manomsaua ¢ HHAOPMAIIL OT PCHOMETO Ha FHleHThpa 3a HKOROMHYECKO PA3BHTHE 38 HKOHOMMKATA Ha bharapya
1pes 2009 ropyma

Comwmien goxnan sa AefiHocTTa 8



Humepxomen bvneapua bypzac EOOH

1.1. Hronomuxara ua brniarapusa npes 2609 rognua (npoas/nxenne)

B cekrop venvre (fe3 TRProBus), OpH HH3XOAMIaTa KBM JAekeMBpH 2009 romwHa TeHACSHUHS Ha
floKasaTe/luTe 33 OU3HEC KIUMATa, 38 HACTOANIOTO H 0UaKBAHOTO ThPCEHE HA YCIIYIH CleJBaLIUTe TPH
Meceld, KAKTO U HA [OKA3aTelisl 32 IOBSPHETO B CEKTOpA, Hali-BEPOATHO € 332 YeTBBPTOTO TPHMECEUHE
Ha MHHAJIaTa rojiiHa joGaBeHaTa CTOHHOCT OTHOBO Jla PErHCTPUPA crad Ha 2o0uuina 6asa, u 1Mo no-
OBAOOK 6 cpagHeHie ¢ MO3Y 30 MPemomo.

[ToauTiBHOTO NpeHacTpoiiBate Ha BHHIIEUTE AxcOanaHcH Ha GbrapckaTa HKOHOMHKA, 3afI0UHAJIO OT
Jexemppu 2008 ropuna HacaM, IpoawmkaBa ¢ Obp3M TemmoBe HApe3 nanata 2009 roauna
Hamamsnsanero ¢ 67% Ha jfeduumra o TeKymara cMeTKa 3a efiuHaliceTTe Mecella cnipsamMo fedunuta
TOJHHA HA3AJ Ce AbJIKH B Half-roiaMa cTereH Ha cnafia ¢ 53% Ha neduiuTa 1o ThProBCKOTO Caif0 B
PE3YIITAT Ha 3alla3RalaATa Ce TeH/ICHIIHS M3HOCHT Jla HaMalliBa Mo-0aBHO OT BHOCA.

Kem kpas va Hoemppu 2009 rogMna DPHBICUCHHTC HPEKU HYNCOCCHPAHHI HHBECIMUNHN Ce
olleHsBar Ha 2.63 MIpA. eBpo H ca ABOHHO MO-MAJIKO OT TE3H €/[HA FOAMHA No-paHo, MMa BeHukH
W3MIeAH CJieJ] CHAHOTO CBHBAHE Ha wxanMranosute notonH npes 2009 rogmna pa sanoyHe
cpaBHHTeNHO (BP30 BH3CTAHOBABAHE Ha NPHTOKa Ha KanmTand npes 2010 roauwa Ge3 ma Owaar
nocturHath GesnpeueaenTHETe HEBa oT 2007 1 2008 roguna.

Cnaboro # xonebIHRO MECEUHO H3IMEHCHHE HA NOMPEOHMENCKUME HEHH TIO HAYUOHANHUSA HHOEKC
HIIT upes 2009 roxuHa nosese 1o ensa 0.6% natpynana roaymda Hudpnauua 1o xapyonusupanus
undexc na nompebumencxume yenwu (XU, B xo#To ocBeH OBArapckUTE Y4acTBaT M
YYKACCTPAHHUTE [OTPEOHTENIN Ha TEePUTOPHATA HA CTpaHaTa) HaTpynaHarta HH(uanus 3a
roaunaral 6%, a cpemHorommimHata — 2.5%, TEbpOE HHCKH CTOHHOCTH CPaBHUMH C TE3H B
Esposonara 1 EC.

ITpogsmxasamoTo 3agwpiidouapale Ha OOIHA HKOHOMMYECKH CMajl TIpe3 TPeToTo TpHMeceuue Oe
CBIPOBONGHO ¢ Y/BOABAHE HA CHAJA HA 3a€THTE B HKOHOMMKATa. [10-HHMCKHMTE TEeMNOBE Ha CHaj Ha
FQeMOCMMma B CPABHCHHC ¢ TE3W Ha MKOHOMHKATA OTPa3fBAT YCHIIMATA 3a 3amaspaHe Ha pabornure
MECTa, 4 ¢ TOBA H Ha MOTPeOUTENCKHS MTOTeHIIHAN Ha HACEIGHHETO, BBIIPEKH Y€ LEHATa ¢ HAMAJIABane
Ha NpoHseoAnTeNHOCTTa. CragbT Ha NPOH3BOAHTENIHOCTTA € BEUE IIO-HUCBHK B CPABHEHHE C TO3H HA
3aCTOCTTA M TOBA OTpassaBa CTPEMeXa Ja Ce OrpaHHYM [O-HATaThlina 3aryba  Ha
KOHKYPEHTOCTIOCOOHOCT HA MKOHOMUKATA 110 OTHOILEHHE Ha IIPOH3BOAUTE/IHOCTTA,

B pe3yaTar Ha OONOMEHHTe YCHNHA 32 (buHaHCOBa crabunmsauud y Hac B kpas Ha 2009 roguna u
Hauamoto Ha 2010 roguxa "Crawnapa e [yspe” 1 , ,Myynue” npoMeHuxa xpedumuus petimiunz Ha
Fonzapus om "ompuyamenen” na “cmabunen”. PelTHHIBT OTpassBa MHECHHETO HA AreHIMHTE 32
pasyMHaTa (ucKaTHa TONHTHKA Ha OBArapckoTO NPaBUTENCTBO, CTAGUIHUTE IICPCHCKTHBH 38 PACTEX
B CPC/IHOCPOYCH IITAH H BEPOATHOTO WISHCTBO HA CTPAHATA B BPO30HATA.

fpez 2009 ronuHa KOHCONMMAMPAHMAT AbpKaBeH OIOKET 34 IBEPBM OBT OT HAUAIOTO Ha
JECCTHNETHETO e OTOeREKH Oedhuyuin, KOHUTO ce ABKH Ha CNiajl B TIPHXOAUTE U PBCT HA Pasxo[MTe
B cpasHEeHHe ¢ mpeaxonHara rofuHa, Io-Huckure nocrenienns ot JJIC 1 akuysu ca B 0CHOBATA Ha
HPUXOJHHS TIPOGIEM H ¢a IPHUHHEHH OT CBHTOTO THPCEHE U NIOATHCHATA HKOHOMHYECKa aKTUBHOCT.

Ipes usMuHajiaTa TOAHHA HA CBeTOBHA (hMHAHCOBA Kpu3a DaHkosara cvcreMa B boparapua ocrana
yeroitunsa U nobpe xamurammsupana, ChIeBpEeMEHHO pacTaT HaGpaHHTe JSMO3HTH OT FPAMAaHH K
JOMAKHHCTRA, ¢ KOMTO CyMapHHUAT edeKT 3a Tpezopure e, ue npes3 2009 roauua e pasnonarar ¢ nag 2
MIIPA. JB. TIOBeue oTKONKOTO Npe3 2008 roguHa, Brnpexu Benuko GaHKOBaTa CHCTEMa YCEIHA KPH3aTa
0 JIMHHA Ha peamHus cextop. Haii-fcHO TOBa NHYM B NMOHMXcEHATa nevwanta, KOATO NPe3 HOEMBPH
Genesxd craj or 46.8% Ha ropuuiHa 6aza, Ipornosure 3a 2010 ronyHa ca 3a NHK Ha JIOLKTE KPEIKTH
okono 10% oT BCHYKH KpeJUTH, HO JIOPY H TOraBa KallUTajloBaTa aieKBATHOCT Ha OaHKHTE ILe OCTaHe
Ha[ peryJlaTopHus MHHHEMYM oT 12%.

Togumen goxnan 3a gefiHocTTa 9



Humepxomen Bvnzapun bypzac EOOJ

1.1 Hkonomukara Ha bearapus upes 2009 roauna (npopbioxenne)

B CTOMTENCTBOTO M HEABHKHMHTE MMOTH TeHASHLWHTE [pe3 MHHatara IofMHa Iokazaxa
IpeopHEeHTUPAHE Ha NPeANpHEeMAaduTe OT HYacTHH KBbM NyOJMHYHH HHBECTHLHHM W THPCEHE HA
¢uHaHcoBY pelieHus ot epotonnosete. [IpuunHKTE €A CBBP3AHHA KAKTO CHC CTATHAIMATA B CEKTODA,
TaKa W CBC CPEACTBATA OT eBponelckUTe ONEpaTHBHH NPOTpaMH 3a H3rPaKJAAHE HAa ITTHTHA
uyudpacrpyxrypa. Usmunanara 2009 ronpuna Seine Tpynna 3a GusHeca ¢ HEABIKAME HMOTH. |leHnTe
Ha orcwnuyama 3ATHYMXa ©QHA TOAHHA HAa IVIABOJIOMEH pAacTeX, PeaiH3MpaH MEXIy NbpBaTa
nonosHHa Ha 2007 u ceuws nepuon na 2008 ropuna [Hoxkynko-npoaax6urte Ha UMOTH B roleMmuTe
rpajiose majiHaxa ¢ okojo 50 Ha cTo B IbPBATa MTONIOBHHA HA IOJAMHATA CIIPAMO CBLUIMS Mepyon Ha
2008, CerMeHTBT ,, saraHyttoHHI umomy” CHLIO PETHCTPHPA 0CE3aeMO MOHMKEHHE Ha NPOfaxOuTe
pedHLia TPYOHOCTH MNpe3 H3MHHajara roguuaa. 3a masapa Ha mupeogcky wrowyu 2009 ropuua Oe
TONUHA Ha M3NHTAHUL, 33 CHKANCHHE, OYAKBAHMATA HA CKCIICPTHTE 33 PA3sBUTHETO HA TO3H CErMEHT
npe3 HBPBOTO MOJNIYTOMHE HA HOBATA TOJMHA HE CA ONTHMHUCTHUHH. [IpH MOBHMUIGHO Npearate H
HAMaJIEHO THPCEHE € CHTYPHO, Ye LISHATA Liie BEPBH HAZONY,

1.2. Ilpersen Ha TYpHCTHUCCKHSA ceKTOp B Brarapun

Cumbuo3sara Mexy NPUPOAHHM [JAJCHOCTH, KIHMaTHYHM, HCTOPHYECKH H COLHANHHM (axkTopH,
OHpPE/CIICHO aBa PE3YIITAT [IPH TO3H W3KIIOYHTENHO BAXKEH 33 PA3BWTHETO Ha CTPAHATA CTOMAHCKH
otpachia. [loOpara ©Oasa M ONHT HaTpymaHM B MMHANOTO, NpPEvyNeHH npe3 NpH3MaTa Ha
HOJMUTHHECKATE CTAaOHIHOCT M MKOHOMHYECKH PACTeX, NMO3BOMH OYPHOTO pA3BHTHE HA CEKTOpa B
TIOCHIEAHHATE MOIHHEL

3a chxaleHHe CRETORHA (PWHAHCORA KPH3a HAHCCS COPHO3CH YIAP BRPXY TYPHCTHHECKHA CEKTOp B
CRETOBEH H HarwoHaneH mMamad. IIpes 2009 roauna, ocofieHo rpes NLPBHTE JSBET MEcella XOTEIIUTe B
Erpona orOensazaxa cnag mMexay 7 u 10 % B obema Ha peau3MpaHnTe pe3epBaLlHH K ciall OT OKONO
15 % B cpepnara LieHa Ha HOLYBKA,

UndpacTpykTypaTa 3a HACTAHABAHE HA TIPAKTHKA TIOKPHBA Teorpad)cky CTPaHaTa, KATO Haif-roNaMa B
MOMEHTA € KOHIIEHTpalmaTa no Opera Ha HepHO MOpe ¢ ONPEsIeeHO CEPHO3HH, JIOPH 3a MauladHTe B
Espona, TypHcTHYECKH KoMIUTekeHd karo AnbeHa ¢ okono 39 xoTtena, 3maTHH IHCHIH ¢ okono 102
xotena, Cs. cB. Korcrantun u Enena ¢ oxono 65 xotena u Haii-roemust CisHueR 6par ¢ oxomo 150
xotema, Ha nuie € u cephosHa TeHAGHIMA 3a Pa3sBHTHE Ha TypHCTHUecKaTa HH(PacTpykTypa B
peryioHa Ha 1or ot Byprac o rpanuuata ¢ Penybmuka Typipia. Habmonasa ce cepro3Ha TeHIeHIHA
3a passutie 4 B cextopa Ha CITA & YenHec Typusma, HATUIE ¢4 BEUE W TEPBHTE HHBECTHIHOHHH
CTBIKH BEB BHCIIHA CEMEHT Ha NMOTPeOHTENCKoTe ThpceHe — [oad) u banHeo TypmasM. OcHOBEH
HEAOCTATBK MpOABMKaRa Aa OBe M3K/IIOUHTESHO JIOWATa NbhTHa HHPPAcTPyKTYpa, KOATO He
CBOTBETCTBA HA KAYECTBOTO M CTAHAApTHTE Ha 6a3uTe 33 HACTaHABAHE,

Ot xpas Ha 2008 roguna u npes wutara 2009 roauna ce zabensazea crajl B MHBECTHLMHTE B TYPU3MA H
TO Hali-Beue B 00OMacTTa Ha BaKaHIMOHHHTE WMOTH, Karo CNEJACTBHE OT HACTBhIIMIATA CBETOBHA
(hHAHCOBA KPH3a, KOATO 3aMpPasH ToJIMa 4acT OT HHRECTHHMOHHHTE MPOSKTH M HA MPaKTHKA CIOXH
Kpaii Ha OpPHTAHCKOTO HAHIECTBHE B Iasapa Ha HEABMKUMM MMOTH, KOETO ONpelensile A0 romaMa
crerneH ofeMa Ha CKJIOUBAHHTE CHACHKH, KAKTO W JMHAMHKATA Ha 1asapa Bpobile,

Hesasrcumo, e urpae MHOrO BaXKH2Z POJIS B OBIrapeKara HKOHOMHEKA, W npes 2009 roauHa TypH3MEBT
IPOXB/KH Ja C€ Pa3sBUBa B TPYAHH YCNOBHA — 6e3 crparerus, Oes onpepeneHd NpHopuTerH, Oe3
JOCTATBYHO CPEICTBA 34 PeKiiamMa, IIpd paselHEHHe HAa OpaHIIOBHTE OpraHu3alldd M HEeHOCTHF Ha
npogeCHOHANHN KaZlpH,

TopMiien gokian 3a geliHocTTa 10
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1.2 Ilpersen Ha TYPHCTHYSCKHS CeRTOP B Bniarapus (npoabiixense)

BesuHoeT npofiieMbT ¢ HeOCTHrAa HA KBANM(HIMPAHH Kajapy uMma jgse crpadHd. OT enHa cTpaHa,
MHOTOKPaTHOTO yBelH4cHHe B 06ema M Opos Ha TypHCTHUYECKATa MaTepuaita 6asa He Moxe 6bp30 H
necHo fa Owle ynoBIeTBOpeHO ¢ Heobxoammus Opolf paborna peka. OT apyra crpana, ToBa €
nrcaTa Ha KBaIMQHIHpany KafApy B IBPKaBHATA aIMHHUCTPALMS, KOHTO Ag H3pabOoTAT W BEBE/IAT B
CKCTITOATAHHSA CTPATEIHA 338 PA3BHUTHE HA TYPHCTHUCCKUS CEKTOP, 3a3€/HO C HeoOXOMUMAaTa 3aKOHOBA
ypenba. B 3akona 3a TypH3Ma HENpPEKbCHATO ¢ NPABAT NONPABKM H U3MEHEHHSA, KOHTO ¢a B IILJIHO
TPOTHBOPEUHUE ¢ MHCHHMETO W JKENIAHMATA HA PEAaNHUTE YHACTHHLH B TypucTHyecKus Ouswec. Ilpes
2009 roapHa cTapTHpaxa pasTOBOPH 3a H3LAIO HOB 3aKOH 3a TypHsma 6e3 ofade KOHKPSTHH
pe3yNITaTH B TA3H HACOKA.

Ho naxen Ha Jupexuus “Mapkernnr, pexnama H HHpOpManus B TypusMa” npy MUHHCTEPCTBOTO Ha
HKOHOMHKaTa, enepretuxarta v Typusma /MHET/, Tlpes nepuona sHyapu — mexemepu 2009 ronuua
borapus e nocerena obwo ot 7,872,805 uyknentin, HamajteHueto cupaMo npeaxofHaTa TOJMHA €
1.7%. IlocemeHMsita ¢ uel TYpPUIBM, CHIOpen ONpefeNeHHATa Ha CBETOBHATA OPraHH3aLHA HO
TypuseM ca 5,738,873, Texuusar Gpoii mokazea, e HOYTH € JOCTHIHATO HUBOTO HA MOCEHICHHN OT
ol niepuog ua 2008 roguna cee cnab cnan ot 0.7 %. Hamanenue 20.1% wMa npu nocemeHusTa ¢
LteJ1 CKCKYP3Hs M [IOYHBKA KATO ca peanusHpand 3,809,561 nocemenys. 3Ha4nTEHO ca e YBEITHUHIIM
moceHIeHHsATa ¢ uel Gusnec, kato 3a 2009 roguna Texrust 6poit ¢ 1,075,300 u e peanusupan paeT oT
157% karo nourn 80 % oT Te3u nocewenuA ca KOHUEHTpUpaHd B Codus . Yeenuuenue ot 53.8%
HM& W TPH NOCCLUCHHATA HDPH NPHATEIH H PONHHHH, Xaro ca peanusupann 151,508 nocemenua,
TpaH3HTHO IIpe3 crpaHarta ce npemuHamu 2,133,932 uyxieHuu, koero ¢ 22.5% no-Maiko oOr
NpeAxo/HaTa roHHa.

TIpes 2009 roamHa crpanute oT EBponefickus chro3 MPOXBILKABAT /a Ca HAH-BAXHHAT FeHepupaly
nasap 3a MeXJIyHapoAeH TyPH3IbM Ha bbirapus ¢ otHocuTeneH asan 75.4%, obur obem ot 4 326 021
TYPHCTH H pbeT 0T 2% CnpsaMo NpeAXoAHaTa roAuHA.

IIpxoaHTe OT MEKAYHAPOJEH TYPU3bM B TEKYINATA CMETKA Ha rriaTexuus Ganade no aaHau vHa HHE
3a TepHojia AHyapu - aekemspu 2009 ropuna Bw3am3aT Ha 2,559.1 Mun. epo, koero € ¢ 0.9 %
MOBEYE B CPABHEHHE ChC ChHILMA nepuop Ha 2008 ropuna Pazxozpute Ha OBArapoKHTS rpaxiaHy 3a
nbTyBaHHs B YyxOuna 3a 2009 romauna ca obwo 1,314.6 mun. erpo wik ¢ 18.7% mo-Manko cripamo
2008 ropuna.

IIpe3 2009 roauna 6enrapckure rpaxkpany ca peannsupany obuio 4,993,034 nurysanus B uyxOuHa
H0 BCHYKM BHJOBe Hend. Hamanenuerce cnpsmo mpernxoiasara ropuna e 12.8%. C wuaii-romsu
oTHocuTerer Jan 49% ca neTyBaHuaTa Ha OBNTApCKHTe Ipakoanun © men OH3Hec, Kato ca
peanusupany 2,447,225 nyrysanys, koeTo € HamManekue ot 17% cnpsmo 2008 ropuua. IlxryBanusTa
¢ 1en eKCKYp3Hs H noumska ca 1,277,117, koero e coag ot 21.6%. Vaennuenne ot 17.8% uma 8
IBTYBAHMATA C LIS IOCTYBaHe, KaTo ca peamusupany 1,063,022 neTyRanus,

Crpanute or Epponeiickus cwroz mpes 2009 roguna ca nocerenu ot 2,900,690 6nyrap, kato
cnapeT € 17.1 %, OTHOCHTENHUAT ASN Ha cIpanure orT EBpomeifickds Cbi03 B MBTYBAHHATA Ha
Ownrapekute rpaxcaanu ¢ 58.1 %.

Hamanrene B IbTYBaHHATA Ha Obnrapekute rpaxaanu npez 2009 roguna ce 3a6eiia3sa KbM HOBEUETO
OCHOBHH JiccTHHALMM Kato ['epmanma ¢ 227,084 neTyBauWs W HaMaJieHUE COPSMO NPEAXOAHATA
roauna or 31.7%, Bennkobpuranus ¢ 116,206 nsryBanns (-27.4%), Henanus ¢ 109,644 nwrysanns
(-28.4%), Hranusa ¢ 100,638 nerysanus (-38.6%), Ascrpus ¢ 80,136 nprysanns (-41.8%), pannus ¢
44,541 nvryeanua (-38%) u np.
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Humepxomen Bvazapua Bypeac EQOT

1.2,  Ilperurex ma rypHcTHUeckHs cexTop B Brarapus (npoasiixenne)

O panan sa HCH npes tperoro Tpumeceune Ha 2009 roguna B crparata ca dyHkunonuapany 3,303
CpelcTRA 3a TIOJIC/IOH W MecTa 3a HacTaHABaHe ¢ Haa 10 nerna. Bpoar Ha craure B Tax e 115.6 xun., a
Ha Jeryiata — 261 xun.. O6mus Opoit Ha Mectara 3a HacTaHssaHe e ¢ 11.5 % oBede B cpaBHEHHE CBC
cpumd nepuos Ha 2008 roguna, obade obmpa Opoil Ha peaNn3UPAHKHTE B TAX HOLIYBKH HAMAaABa ¢
15.7% ua roamiuHa Gasa.

B no-teceH cMMORM, MazaphT Ha ko#To onepupa Hpyaecrsoro ¢ rpaj Byprac. Tlopamu dakra, ue
Byprac ¢ uHAyCTpHANGH Tpajl, HABMH3aHETO Ha CBETOBHATA (PHHAHCOBRA KpH3a okasa HebnarompuaTHo
BB3ACHCTBHE BBPXY HKOHOMMYECKHA JKHMBOT B rpaza, KOETO PA3KO HAMaNK Opof Ha rocTyBalldTe H
meTYBALM ro OHM3Hec B rpaja 3allouyHano npe3 HeTBBPTOTO TpuMeceuuwe Ha 2008 romuuHa u
IPOABIKIIO Nipes Lanata 2009 roguHa.

I'pan Byprac He npexcraeigBa o0eKT Ha MHTEpeC OT IVIEAHA TOYKA HA MAapIUPYTHO-TIO3HABATEIIHHA
TypH3eM. C eXeroIHOTO BiIM3aHe Ha HOBY ODeKTH Ha 1a3apa Ha NpejilaraHe Ha XOTeAHePCKH YCIyrH
ce NpOoABSBA ACHA TCHCHIMS HA CTaJ| IPH IGHHTE HA MPe/UIaraHuTe TYPHCTHYECKH YC/IYFH, KOETO
Karo IAN0 CHHXKABA FPAHHIMTE HA BE3MOXHNTE IIEHOBH paBHMma, [leHoBHTE Map:xoBe Ha masapa Ha
TYPUCTHUCCKH YCIIYTH Bapupar oT 25 no 200 8. Ha cTast,

TMo nanau Ha HarmMOHANHHA CTATHCTHYECKH WHCTHTYT OPOAT HA CrpafiuTe 3a IOAC/IOH B PErdoHa ca
1,101, B cpaBHeHue ¢ npeaxoqHaTa roauHa TexHus 6poif e HapacHan ¢ 228, a Ha cTauTe H Jernara B
Tax cboTBeTHO ¢ 1,842 1 7,750. Ilpes 2009 roamHa, KoraTo 3a MbpPBY BT PealiHO Ce YCeTH edeKThT
HA MKOHOMHYECKATa KpH3a, HOLYBKHTe B o0JacTra ca Hamenead ¢ noeede or 930 xuwnaad 4 ca #a
HEHBO 0T 5,242 xun. llpeHoimypanure uyxeHHy B pernosa ca 537 xua. u ca ¢ 99 xun. /15.6% / no-
MaIKO B cpaBHeHHde ¢ nmpeaxomHata roguHa. O6mo 3a o6nacTTa NPHXOMKTE OT HOLIYBKH BE3JH3AT HA
188 msiH.nB., KoeTo e ¢ 13.3% no-mManko B cpasrenye 2008 roxuna.

Xortencky KomIuieke bearapua-Byprac ce Hamupa B HAaealHHMA USHTHD Ha rpan Byprac. Tosa sy
MECTOMONOXKCHHE TIPSAMONATa PE/IHIA NPEHMYIECTRA 3@ NOTCHIMAIHHTE TOCTH Ha KOMIAeKca, a
HMEHHO:

. Hsinountenso fofpa TpaHCHIOpPTHa AOCTHIHOCT, OMU30CT 10 JeTHine, Mopcka rapa u JKII-
rapa, KakTo H J{0 OCHOBHHTC CYXOITHTHH KOMYHHKAIuH Ha Tpaj byprac;
| [TepdekTHA JIOKATMA — B HETIOCPEICTREHA ONH30CT [0 OCHOBHHTE JBPKABHH H OOLIWHCKH,

HHCTHTYIHOHANIHM ¥ OW3HeC IEHTPOBE, THPTOBCKATA YacT HA Tpaja, MOPCKara rpajuHa,
IeHTPAJTHHA H CEBEPEH TINAXK;

. BnusocT Ao rogeMuTe KYPOPTHH KOMIJEKCH, TpajfoBe ¢ 60rato KynTypHO HCTOPHYECKO
HacieacTBo /MeceMBpus, AHX#ano, ANONOHNA/, TPAHCTOPHIECKH TAMETHHIIM Ha KyNTypara B
obxsara Ha rpHpojeH napk Crpanmxa.

Topuuien nowiag 3a gefiHocTTa 12
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2. Pesyirrary or pelnocrta

21, Axnenrtu

ITpez 2009 roguna Hurepxoren boarapus byprac EOO/L orunTa ycnemsa peaqH3anyd Ha ClieiHuTe
Lenu:

. 3antasaHe Ha JHAcpckarta Mosuikg Ha masapa - Mutepxoten Bwarapus Byprac EOOJ e
peaM3upalo HOIYBKH, KOMTO TipeAcTasisBat 32% oOT oTueTeHMTe TAKMBa OT XOTENIM Ha
TepHTOPHATA Ha Tp. Byprac:

. 3anasBaHe TEeH/EHIHATa 33 NOBHIIABaHE Ha MPHXOJHTE OT geliHocTTa - npe3 2009 roamna e
OTYeTeH PBCT B Mokazarenute ,,CpejleH npuxoA Ha efHa Howyska ” (2.23%), ,,Cpenen upuxon,
Ha efuH TypucT ” (3.59%);

. 3ana3sBaHe Ha TOHACHLHATA HA NPOMAHA B CTPYKTYPATa Ha TYPHCTUTC B XOTC] Beirapus, B
Moj3a HA HEOPraHH3MPAHHTE TYPHCTH, KOMTO [0 NPasHIO 3aIlIAlaT II0-BHCOKA IleHA Ha
HOLIYBKA ¥ HMAT [O-TONAMA CKIOHHOCT KbM JIOUBJIHHTENIHY PA3XOIH.

. VeennuapaHe Opod Ha TIPeNIaTaHHTe JONBIHHTEAHM YCIYrH, © L€/ 3aBOIOBAHE Ha
KOHKYPEHTHO TIPETHMCTRO U YBENHHaBaHe ofeMa Ha NPUXOANTE OT npojamdu — Bee no-podpe
¢¢ pasBHBa JEHHOCT KETBPHHI KATO T He HACOYEHA CAMO KbM KETbPHHIOBH YCAY'H Ha
¢aMOJTeTH, a M IOCTABKA HA KETBPHHI B paMKWTE Ra byprac u pernoua,

. Tlonynspuszupane Ha XoTena B yel NPOCTPaHCTBOTO, KaTO MApKa 3a IOBHHIABaHE Ha
NpoAaKOHTE ¢ OTJIeA Ha BCE NMO-TONEMHS AU HAa Pe3ePBallHMTEe HAIPABEHH IPE3 MHTCPHET B
cBeToBeH MainaG — npes 2009 roguHa OCBHIECTBHXME MHOIO YCICIIHO MAPTHROPCTBO ¢ yeb
caiita Booking.com /epps oT Hait-nonysapauTe caiiToBe 3a oHiallH pesepraluy/ MpoALIKaBa
YCHOEILHOTO HU ChTpyAHudecTBo ¢ TMG, upes Koero peseppaliis B XoTeNl baarapus moxke 1a
OBbfie HanpaBeHa MOYTH OT BCEKH TYPHCTHYECKH HOPTANl WIIH TYPHCTHUYECKH areHT upes GDS
/Global Distribution system/ s ADS /alternative distribution system/ ;

2.2. DUHAHCOBH NOKA3ATEH

Oben na npodaxcbume

O6emMbT Ha mpoaaxkbuTe 3a 2009 roauna e cre 12.69% no-manek B cpasaenue ¢ 2008 rozuna. Tosu
cnaj ¢e M3pasgBa B pealH3upaHu 668 Xun. JB. o-Manko NpuxoAu ot npogaxdu. OcnoseH pakTop 3a
TO3H CNAf ¢ HKOHOMHYECKATA KPH3a, KOATO OIpeAeNAle AUHAMHKATA HA HKOHOMHUCCKHA XHBOT B
¢rpaHaTa W B UacTHOCT B rpaj byprac. PasmeprT Ha cnaga B obuus ofeM Ha NPHXOMMTE OT
nposiaxOH HamBJIHO KOPECMOHAMPA ChC AaHHUTE Ha HalHOHAIHMA CTATHCTHYECKM HHCTHTYT 33
obmact byprac /13.3% cnan B npuxoaute oT HomysKy . PproBoscTBOTO Ha JIPYXKECTBOTO MONOXKH
MHOIO YCHJIMA, 38 Jla MO Jla 3allasM TasapHHs CH JA1 M [0 TO3H HAYMH Ja HE IO3BONARY
3aMMPAHCTO HA HKOHOMMUYECKHA KMBOT B Ipaja Ja OK@ke NaryGuo Bausnve BhpXy MeHHOCTTa Ha
IPYHECTBOTO,

Cragpr Ha npuxopure or Aekroer “Hosmenon™ e ¢ ocHoBHa pons B cnafa Ha of0mma ofeM Ha
npuxomare ot npoaaxGu. [lourn 65% oT obmug cnag ce ABL/MKH Ha craja Ha Tesd npuxond. Ipes
2009 roguaa ca peanu3upaHy NpHXo/H oT npoaaxOu B aeitHocet “Ilogcnon™ B pasmep Ha 2,138 xun.
1B., K0eTo € ¢b¢ 434 xun.ns. no-Manko B cparHerne ¢ 2008 roguna unm coazn ot 16.87%.

Fopasien qoknaf 3a aeifHocTTa 13
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2.2, <PuaRARCOBH NMOKRA3ATENH (IPOIBLIKEeHHE)

JBe ca OCHOBHHTE IIPHYHHH 3a AonycHatHsd craf, [Ispeara e obmma cnaj Ha HKOHOMHYECKIS JKHBOT
B Ipaza, KOHTO HAMEPH H3pa3 B IT0-MaKo Ha OpoH NMTYBAHHSE H CHOTBETHO I0-MalIbK TYPHCTOIIOTOK.
Toea orpaHu4H ofema Ha HAOTEHLMAAHWA Masap Ha TpeJNIaraHATe OT XOTel DhejarapHd yChyrd.
Bropata npuusHa © KOCBEHO CBBp3aHa ¢ nbpsara. MxoHoMuueckara kpesa B benrapus nanmoxu
H3KIIIOUATEHO TOJISIMO CBHBaHe Ha GIOMHKETHTE 3a NETyBaHe, TyPHCTHTE ce OPHCHTHPAaXa KbM HO-
CBTHHY H [O-HUCKO KarTeropuiHu Xorend, Behpekd HanpaBeHHTe KOPeKUHW B HAmIATa 1EHORA
NIJIMTHKA He OHBalle 1a AOTIyCHEeM CpHBAHE Ha IICHOBHTE HU paBHHING. Takama MApKa IIeine /1a Ma
KpaTKocpoueH eheKT, HO HIelle Ja UMa M3KTIOUHTEHO HeOMArONpPHATHO BIIHAHHE B CPEIHO CPOUCH U
JABITOCPOYESH IITAH.

Haiuwure YCHAHA 0Axa HacOUYeHH He KbM 3aQBJKHTCIIHO 38Ma3BaHe Ha ofema peanyu3npaHl HOLYBKH,
a KbM 3aITda3BaHC U YBC/IHYABAHC HA IMa3apHHUA HH AAJ BB BHCOKO TJIATEXOCNOCOOHUA CerMeHT Ha
TYPHCTHYCCKHA NTa3ap B rpaja.

Ha npuxomute ot pefiHocr “Xpanene” ce apmwku 29.64 % or obmug chmaj Ha TPUXONHTE OT
npoaaxou, fpez 2009 roguHa ca peamusupanmn 1,591 xun, nB, npuxoadu ot aeiiHoct “Xpanene”, B
TMPOIEHTHO H3paxeHHe Toba ca 11.07 % unm 198 xun. 1. mo-manko 8 cpasHenue ¢ 2008 ronuna.
HpuurHATE 32 OTOENA3AHMSA CIIAJ CA KAKTO HAMANeHHA OpoH TYPUCTH H peasM3upaHd HOLYBKH, Takd
¥ criaga B motpeblieHHeTo Ha HaceneHWero B rpafa. HamwsnHo B yHHcoH ¢ ofgeenus ot Ofmmuna
Byprac cniap ot 15% B 6poa Ha noanucaHuTe rpaxaaHcku 6paxose B byprac, npes 2009 ropuna B
XoTen bmarapusa ca opranmsupanu 116 ceatbenu Tepxkectsa, koero € ¢ 30.95% no-manko B
cpasrerue cec 2008 roguna, CunHo oTKposBalla ce € H TeHACHUMATA 3a& HaMaliBaHe Ha Opos Ha
rocTHTE Ha CBATOCHHTE THPIKECTEA, KAKTO K OPHEHTAUMATA KbM T0-€BTHHH W HUCKOKATErOpHilHu
3aBeleHns B rpafa. Opranusupanute npez 2009 roaura meponpusths ¢ Haj 40 rocTd WM y4acTHALM
ChIUO ca orDensA3any HaManeHue kato oT 244 3a 2008 roguna ca cnagHany go 206 npes 2009 roguna,
Koero € HamasieHue ¢ 15.57 %.

TonoxuTenHa TeHAEHUMSA, KoATO npogbmxkasa U npes 2010 roauHa e nobpoTo MApTHBOPCTBO ¢
IICOK Yepnomopen byprac AJl, xouto ca peamusupanu 9.18 % or npuxoaure ot aeHHOCT
“Xpauene”. lpyru vamn xmodosu knueHtH ca IICOK Yeprnomopen Homopue, Jykoiin, Obmuna
Byprac, Bypracku ceobozien yHuBepeuTeT, Kamapara Ha crpoutenure, AZBOKaTCKaTa KOJIErHs H Jp.

Tommuen foxnan sa geifHocTra 14
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2,2, DuHAHCOBH NOKA3ATENH (TIPOABIIKEHE)

Qur. 1

O6em ua npoaaxkoute B Uarepxoren bnarapus Byprac
EOOMI 3a nepuoxa 2005-2009r.

OO0 OPHXOIH OT
1nponaxon

- puxoou oTxoTen

{J - [Npuxom pecTopaHT

TTpoaaou B XHJL JIE

N 1
2005 2006 2007 2008 2009

Toguna

O - Apyru npuaxonu

Onepamusgnu pasxoou 3a Oelinocmma

3a nepuoaa na orverHara 2009 ropguma, peanHzupanuTe OT APYKECTBOTO PasxofH 3a JNCHHOCTTA
BB3MH3AT Ha 4,716 xu. nB., copamMo 5,258 xwi. nB. 3a Guuancosara 2008 rojuua. 3a IsPBH BT Npe3
NOCTISAHUTE 5 TOAMHY e PETHCTPHpaH CHaj B pasMepa Ha pasxoaure 3a AelHocrra. CrnagsT oT
10.31% mma CcTOMHOCTHO H3paKeHHe B pasMep Ha 542 xun. nB. J[Ba ca OCHOBHHTE (DaKTOpPH, KOHTO
ofycnaraT crmajia B pasMepa Ha Pa3XoAuTe — HamaneHua ofem Ha NpojakOHTe CICACTBHE OT
HKOHOMMYECKaTa Kpu3a B bbarapus u nogobpeHara edekTUBHOCT Ha paboTa.

TMouTs MoNOBHMHATE OT CHANA B pasMepa Ha pasXofuTe 3a JeHHOCTTa Ce AB/DKH HAa HAMAIICHHETO Ha
pasxomuTe 3a TpyA. B crieAcTBHe Ha HKOHOMHUecKaTa Kpu3a M HaMaicHua obeM pabora,
PBKOBOACTBOTO Ha JIPY:KECTBOTO NpepHe MEepKH KAaKTO 33 ONTHMHZALN HA HAeTHA [ISPCOHAJ, TaKa
W 33 HaMmadsgRaHe HA Pa3XOAWTE 3a TPYA H3pasfiBalllo CE& B IPEKPATABAHETO HA AONBIHUTENHH
IUTARIAHKSA [0 KOJSKTUBHUSL TPYHOB forosop. TesH Mepku Hafoxa pe3yarar B 244 xun, is, unu 14,32
% no-Manko pasxonH 3a Tpyx npes 2009 ropuna B cpastenue ¢ 2008 roauna.

Ilpe3 2009 roguna ca Hanpaseau ¢ 102 xun. aB. unu 13.88 % no-manxo pasxoju 3a MaTepHalH B
cpasHenue ¢ 2008 roguna. Topa HaMalleHHe ce AB/DKM KAKTO Ha HamaneHus obem pabota, Taka # Ha
mopobpenara eHepruiiHa edekTHBHOCT Ha crpajara. CHAafgbT B MAaTePUAJIHHTE PasXojM MoKelie ja
vMa [O-ToJIAM pasMep, aKo He ce Oe HanoKWIo npe3 Mecell aHyapH 2009 roguHa X0TeACKaTa orpaja
na OB/e OTOIUISIBAHA ¢ rasbo)i HOPaiH HACTRIMIATA Ta30Ba KPH3a H TO B MEPUOA ¢ U3KIIKOUHTENIHO
CTYEHO BpeMe H He B1aronpHsITHO aTMochepHH YCaOBHS,

Coe 102 xun. ap. wim 13.88 % e wmamanana w oTdeTHaT2 CTOMHOCT Ha NpoAajeHHTe cTOKH. ToBa
HAMAJICHHE € eCTECTBEH PE3YJITAT OT HAMAJIGHUETO B TIPHXOANTE OT npofaxOu B eHiHocT “XpaHene”,

Topuiied goknay 3a neiinocita 15



Humepxomen Fonzapun Bypzac EOGT

2.2. ®unancoBH nNoxkazaTesH (NPOALIKEHHE)

Our, 2

Crpyxrypa u 00em Ha pa3zxoauTe 3a jeiiHoCcTTa HA
Huarepxoren bearapus bByprac EOO/ 3a nepuoga 2005-
2009 roauna

O6wo pasxogu

H - 3a MmaTepHaiH

& - AMopTH3alHl

B O - 3a BpHMHK yehyTH
g 1 -Haemn

-]

= B-Tpyn

g

A

- Apyru pasxomu

2005 2006 2007 2008 2000 |5 -OmHeTHa cT/CT Ha crokuTe

A - P-g1 3a naHBUH H TAKCH
T'oanua

- DUHAHCORH PasXoHd

Hafi-ronam aam B o0iius ofeM Ha pa3sxojuTe UMAT PA3XOIKTE 3a HAEM, KOMTO ca B pasmep Ha 1,723
XHIL JIB. H cherasimsar 36.15% or oOmus obem pasxomu. Texxecrra Ha pasxomguTe 3a HAeM Ce €
yBeAndHna s cpapHeHue ¢ 2008 ropuna xoraro e 6mna 33.18 %. Ha BTOpo MSCTO, € MOYTH CRINATA
texecT — 30.63 %, ca pasxoauTe 3a TpyA 1oj GopMaTa Ha BR3HATPROKACHHUA, OCUTYPOBKM H COTIHATHH
pasxonu 3a nepconasna. Tosa ¢ B pesyarar Ha daxra, ye Wnrepxoren brarapus Byprac EOOJ no
CBOA XapaxTep Ha JicHHOCT M opraHu3anys Ha paboTa, Moxke ia ObIe ONpeIeNIeHo KaTo APYIKECTRO 3a
MEHH/DKMBHT B cdepaTa Ha XOTENHEPCTBOTO (XOTEJICKH OMEpaTop) M H3MOJ3BA OCHOBHO HACTH
aKTHBH 33 peayiMsapua Ha JeHuocTra cd. Kato wanmo crpykryparta Ha pasxoaurte Ha HuTepxoren
brnrapua byprac EOO/I He ce e npomenuna s cpasaenue ¢ 2008 ronuna.

&ur. 3

Crpykrypa Ha pa3zxoaurTe Ha Furepxores Bnarapust
byprac EOQO/] 3a 2009 roanaa

- 3a MarTeprann

B - 3a BLHIIHH YOIy TH
Ll - Haemu

O-Tpyn

@ - AnopTHzanyn
31% - Hpyru pasxomqu

E - OmieTHa ¢T/CT Ha CTOKHTE

£] - P-mi 33 JaHbUH H TAKCH

B - DUHAHCOBY PA3XOId
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Humepxomen bvnzapun Byp2ac EQOJ

2,2, DHEAHCOBYM MOKA3ATEJH (POABJIKEHHE)

Dunancos pesymman

fIpes 2009 rommua HMurepxoten bearapus Byprac EOOJ] peanusupa otpuiiaTeneH (uuancos
pe3yATaT P aMopTU3aLmy, JIMXBH ¥ fanblu /EBITDA/ B pasmep Ha 101 xun, nie. Tosu pesysrrar e
CJIEICTBME HA M3KIIIOUHTEHHO A0IIATa MAKPOMKOHOMIYECKa 00CTAHOBKA B BbArapus M B 4acTHOCT B
Byprac. PEKOBOACTBOTO Ha JPY)KECTBOTO TONOXKH M3KIIOUMTENIHO MHOTO YCHIMS 3a 3aMasBaHe HA
nazapuas asn or 2008 roxuHa, Ho npobieM 6GAxa CTECHEHOTO TOTPeGIICHHE HA HACENICHHETO B
byprac, namaneHute pasxog# 3a KOMAaHZHPOBKM HA JbLPXKABHHTE CNYKUTCIH M HA HACTHHTE
KOMIIAH{H, OPHEHTHPAHETO HA THPCCHETO KbM MAJIKH CeMelHH XOTeNnH OT TO-HHCKA Kareropus,
Hamajienus Gpoi opraHnusHpaHH MeponpuATys oT Gi3Heca B rpaja u ap,

BenpexH npepnpuerata HOAMTHKA HAa MHHHMH3HPAHE Ha HOpPMaTa Ha nevanba ¢ Hesl 3aTla3BaHe Ha
obema Ha paboTa B KPH3HCHH YCIIOBHA, HAMACHHETO B 00eMa Ha npuxoauTe B pasmep Ha [2.69% ne
MOk J1a Objle KOMIIEHCHPAHO OT HAMAIGHHETO Ha PasxofuTe 3a felinoctra B pasmep Ha 10.31 %, He
TpaGBa aa 6bMie NpOTTycKaH M (aKTa, Y€ OCHOBHOTO PO B pasXoauTe na JIpyxecTBOTO — pasxofuTe
3a HAaeM — OcTaea Ha HHBaTa oT 2008 roguna.

Karo apyxectso oT MeHHpKbpekH THT, Mutepxoren Brirapua Byprac EOOJ] oTunTa OTHOCHTENHO
Hycky pasxonu 3a amoprusanus (0.38% or ofumre onepaTHBHH pa3sxony) B TOBA BOAU 40 OJIMSKH
CTOHHOCTH Ha MOKazaTenuTe ,,OneparubHa 1edanda NpeaH pasxony 3a JUXBH W Janbim,{(-101 xu
uB.) ¥ ,,OnepaTieHaTa mevanta Npeay Pasxoau 38 aMOPTH3ALMH, JIMXEH H Jaubiu”(-119 xun. ns,),

Axmuau u cobemeaen kanuman

IIpes 2009 ropuna Axrusute Ha JIpyxecTBoTo ca Hamanend ¢ 22.24% s cparuerue ¢ 2008 roguna u
ca Ha HUBO OT 776 XHiL siB. CTPYKTYpaTa Ha aKTHBHTE ¢ TMPAK PE3Y/ITAT OT OlEpaTHBHATA ASHHOCT Ha
HpyKeCTBOTO M HETOBATA CBHIHHOCT, @ HMEHHO APY)KECTBO OT MEHMIDKLPCKH THII,

Herexyuure axtnBu ca efsa 4.51% ot crofioctTa Ha BCHUKH aKTHBH Ha Jipyxkectroro. Te ¢a ot ape
OCHOBHH IpynH — TpancnopTry cpeacTsa H Mamunu csopsixeHus v 0Gopy/BaHe.

CrpykTypaTa Ha TEKYIIHMTC AKTHBM € cbOOpa3eHa ¢ HKOHOMHMYECKATA CHIYALMs M IPOBEACHATA
MOJTATHKA MO MOAOOPABAHe HA JMKBUAHOCTTA HA APYXKECTBOTO. [TapHUHHMTE CpejICcTBA Ca HAMANENH C
17.83 %, HO 3a CMeTKa Ha TOBa B3EMAHMATA OT KIIHGHTH ca HaMmanenu ¢ 38.44%, Marepuanute ¢
43.68 %, Cobcrenure cToxu ¢ 41.82%. TesH CrofiHOCTH Cca pe3yATaT OT JKETAHHETO Ha
PHKOBOJCTBOTO Ji@ OrPaHMYH HWSXOMAMMTE MNApH4YHM NOTOLH H Ja MHHHMH3HPA PUCKOBETE 3a
HpyxecroTo.

3anbKeHHATa CBC CPOK JO ¢/IHa roguHa koM 31 nekemspu 2009 Hamanasar ¢ 17.91% cnpamo 2008
rOfHHA ¥ ca B pasMmep Ha 298 xun. n8. OcHoBHata HacT oT TaX /52.34%/ ca 3aabiDKeHHA KBbM
nepconana 82 xun. ae. B apmkuM JJIC B pasmep na 74 xun. ne. Hamaigenwe ot 20.84% Senmexar u
3atb/UKEHUATA KM JJOCTABUHLIN, KOUTO ¢a B pasMep Ha 57 xui. nis.

CobcTpeHuaT KanuTa e Hamanan ¢ 147 xum, JB. ¥ Bh3JM3a Ha 478 xun. ns. Hamanenwnero ¢ 23.52 %
© CNEICTRHE OT peasmsupanus npes 2009 roguna orpunarencu dunancos pesynrart, koiito obaue ce
NOKPHBA OT HEPa3nPeeNeHara B NPEIX0AHH OTYETHH NepHOAH euanba B pasmep Ha 176 xun. s,

OBopoTHHAT KanHTajl, NPEACTABNABALL PABIHKE MEX/Y TEKYIUMTE aKTHBH H TEKYLIMTE 3a//b/KCHHA
Ha Jlpyxectsoro, ¢ Hamamsn ¢ 141 xun. 5B, koero npeacraensBa crian oT 24.25 % cnpamo
npenxoanara 2008 roauHa.
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Humepxomen bvazapua Bypzac EOOJ

2.2, DuHaHCOBH NoKa3zaTeNH (IPOALJIKEHHE)

Juxeudnocm u sv3epviyaeMocn

KoeuuuenTsT Ha TeKyiaTa JHKBHIHOCT, TIpeicTapsiny criocoGHocTTa Ha JIpyecTROTO Ja nocpera
KpaTKocpounuTe CH 3aAwDKeHus, ¢ 2.49 M nourd sanassa HUBOTO ¢H oT 2008 ropuna /2.61/.
Jluksunnoctra Ha Jlpy»xecTBOTO OCTaRa MO-BHCOKA OT CPEAHATA 34 CEKTOPA M TTOKA3ka cTabHIHOCTTA
Ha JIpyXKeCcTBOTO BBIIPEKH TPYAHATA H HeNpe/IBHIKMA (HHAHCOBA FOIMHA,

Hoxkasarenute 3a penrabunnoct — ROA, ROACE u ROE — ca ¢ oTpUnaTenHa BeJHUMHA TIOPaIH

OTpHLATEITHATA CTOHHOCT HA ONEPATHBHHA pe3YATaT Tpel AMOPTH3ALMA, TAKCH M AAHBIM
/EBITDA/,

2.3, OneparHBHH HOKA3ATENH

OcHOBHHTE OISPATHBHA TTOKA3aTC/IH 34 [IOCHACOHHATS 5 rojiMHM ce H3IMCHAT, KaKTo Cicaea:

Tabuuna |

2009 2008 2007 2006 2005

bpo#t TypuerH - 061110 16,853 20,028 21,051 15,833 19,688
Bpoii HomyskH - 0610 29,158 34,198 36,159 34,803 36,181
Cpenen npectoii Ha 1 TypHeT (AHK) 1.73 1.711 1.71 1.75 1.84

[Ipes 2009 rogyna ce 3anasy 3an0uHaNaTa B MOCHeAHHTE Ba Mecena Ha 2008 rogyua TeHeHIHA Ha
cnan B 6post Ha TypHcTHTe M Opos Ha peal3mpaHuTe Hollysky., Hxonomudeckara Kpusa B benrapus
Ce OTPasH H3KIIFOUMTETHO HeGnaronpUaATHO BBPXY TYPHCTHUECKUS GH3HEC B TPajia U 10 Hali-BeHYe BbB
BHCOKHA CETMEHT, B KOHTO ¢ mo3unuoHMpar xorten boarapug., /Jlpactiuno 6Ggxa HamaneHH
OlOMKETUTE 38 KOMAHJMPOBAHH CJY)XKHTENM, HAKOH OT TOJISMHTE KOMIAHHH B IPaja Karo
[pucranume Byprac HanpuMep Hamaiuxa obema Ha 6u3Heca cu ¢ Hag 50 %, KOETO OKaza 0Ce3aeMo
BJIHAHHE BBPXY 3a€TOCTTa Ha XoTen briarapus.

3a na MOXe MA3apHHAT AN Aa Obie 3anaseH ¥ paseuT B Obfely nepuony TpAGBa Ja HPOoALIDKU
TIOJUIBPKAHETO HA XOoTesckara 0a3a B OTNMYMHO ChCTOAHME, KAKTO M Aa OBAC Nopuiuen 6pos na
JOTBTHATENIHHTE YCITYIH, KOWTO C¢ NPEJUIAraT B XOTeNa, KATO OCHOBHO KOHKYPCHTHO HPSAMMCTBO.
OT M3KTIOUHTETHA BAXKHOCT € 3aIa3BateTo H Pa3BHUBAHETO HA OTIHUHUTE TTAPTHROPCKH OTHOLICHHA ¢
obLIMHCKATa H 00/TACTHATA 3IMHHHCTPALUH, KAKTO H ¢ KOMNAHUHMTE HMAIIM GU3HEC B rpaja.

ITpes 2009 roguna ca peanusupanu 29,158 Homysk#, Koero ¢ 14.74% no —Majiko B CPaBHEHHE ChC
chutus neproa Ha 2008 roavna, Te3n HONTYBKH ca peanusupano ot 16,853 6pos TypreTH, KOHTO ca ¢
15.85% no Manko B CpaBHEHHE ¢ MPERXOIHATA FOUUHA,
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Humepxomen Bonzapua Bypeac EOOH

2.3. OnepaTHBHH NORA3ATE/H {[IPOALIDKEHHE)

bur. 4

b poii momysaaH TypraeTH B XoTes Bpiarapus 3a nepuoaa 2005-2609r.

B Bpoli Typucm - 0610
0O - Benrapu

0 - Goarapy Opranusupanu

& - Brirapu Heopranmsupanu

8 - UyxaeHuy
- Yysnenun OpraHazupanu

O - YyxxeHu Heopranusupanu

2005 2006 2007 2008 2009

Tognna

Owur, §

bpoii peausupaHy HOIMYBKH B XoTed Boirapus 3a
nepuoga 2005-2009 roauna

40000
—¢— Bpoii HomyBKH - 061110
30000 A
b
% 20000 —8--- -« OpraHu3upaHH
TYPHCTH
10000 - Heoprannampanu
__TypuCTH
0

2005 2006 2007 2008 2009

TI'onnua
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Humepxomei Bwazapun Bypeac EOOJT

2.3, OmneparnBHu nokasaTeH (IIPoABLJIKEHHE)

AHaJW3ET HA 3a€TOCTTA Ha XOTeNl Boirapus otHocHo Gpoil peanusupaHH HOHIYBKH H Opoit TypHCTH
nokasea, ¥e 74.77% ot cnaga Ha Typrctite H 78.76% 0T craja Ha peanmM3HpaHUTe HOLWYBKH 3a 2009
rojiHHa € TeHePHpaH TIPe3 MecelTe AHyapH, Maii, I0J1d H ceniTeMBpH. flnyapu ¢ Mecena, Npes KoATo B
CJTEJICTBHE HA a30BaTd KpH3a M HIKIIOYHTENHO CTYACGHATA 3MMa WKOHOMMUYECKHS JKHBOT B CTPaHa
sampsi. ToBa 0Ka3a MHOTO CHIHO BIIMAHHE BLPXY XOTen BeArapus, KoHTo KaTo efuH TUTIHYeH OH3HeC
XOTeNl € B MHOTO CHJIHA 3aBHCHUMOCT OT JWHHAMMKATA Ha WKOHOMHUECKHA HBOT. IIpe3 mecen mait
CTajia ¢ce JBJKH OCHOBHO Ha craja Ha OBIrapckute HEOPraHHW3HPAHH TYPHCTH, KOETO € CNIE/ICTBHE OT
MHOTOTO MOYMBHH JHU mpe3 mecena, [Ipe3 Mecetl 1oy CHIIHO € Hamanan Opos Ha OpraHH3HpaHKTe
UYRICHUY Mopagd oflys cnaj Ha 4y)KAMTE TYPUCTH Ha ODUKOJIGH TYypH3BM B perdoHa. Mecen
CEeNMTEMBPH, KOHTO € TPaJMLHUOHHO CEUIEH MECEL 3a XOTe/l Bhjrapus e perucTpHpain Ccnaj OCHOBHO

TpH HEOPTaHH3HPaHUTE OBJIFAPCKH TYPHCTH.
bur. 6

PasnpenesieHHe Ha TYPHCTHTE peajM3HMPAJM HOIUYBKH B
xoTea Bbharapmsa mo mpuzHak ""opraaususpanoct' 1o
ro/IHHH

Lpoi opragusupaHy
TY PUCTU

# Bpoii HHAMBUAY aNTHH
TYPUCTH

2005 2006 2007 2008 2009

TogHHA

3anaska ce 3amOYHANATA OLIE Npe3 TPSAXOAHHTE OTHETHH INEPHOAH TEHHCHLUMA Ha INpOMsHa B
CrpykTypata Ha nocerutenute (Buxk Tabmuna 2). Hibpanara o1 MEHHJDKBPCKHA €KHIl IBATOCPOYHA
nporpaMa M crTparerys 3a INaBHO H §e3 pHCKOBO NPEeCTPYKTYPHPaHE HAa KIHEHTO-NIOTOKA OT MAcOBH
TYPHCTH KbM GH3HEC FOCTH, JOBeAE A0 NPEABAPUTEIHO IIAHHPAHHTE PesyNTaTH K Ipe3 GHHaHCOBATa
2009 romuma. Bohpeku, ye kato abcomorHa CTOHHOCT OpPOAT Ha HEOpraHWsupaHuTe OBArapckH
TYPUCTH € HaMassul ¢ 2,430 TypucTa, NPOLEHTHUAT UM At cipsiMo obluara Opoiika Obarapcka roctu
ce e zanmaswnn Ha mMBoTO OoT 2009 ronmHa W BB3nu3a Ha 97.80%. CnBceM MankoTO TOKa4BaHE Ha
OTHOCHTEJIHHS JA7 HA OpraHdsupanute OBNTApcKH TYPUCTH € Olle ©RHO JI0Ka3aTeficTBO 3a
HaMalsNaTa IUIAaTEKOCHocoBHOCT Ha THPCEHeTO Mopaau daxTa, Ye Te3H TYPHCTH He ca OMIM Ha
NMOYUBKA B XOTeNl Bparapus, a ca HanpaByig pe3epBalud Npe3 TYPONepaTop ¢ L NocTHraHe Ha I1o-
HHUCKA leHa. ChOTHOIICHHUETO MEXUly OPraHu3Upa’d ¥ HCOPTaHH3HpaHH UYXKJIECTPaHHH TYPHCTH €
12,56 % xuM 87.44 % 3a 2009 ropuna, cpewry 15.64 % xem 84.36 % npes 2008 roguna. Kakro ce
BIDK/IA, TIPOLICHTHHAT JAJI HA HEOPTaHHU3WPAHUTE TYPHCTH 3arla3ka TEH/ICHIMATA HA HAPACTBAHE, KaTo
3a nocheauuTe rogund TA ¢ 81.12% 3a 2006 roguna, 86.19 % 3a 2007 roauua, 92.40 % 3a 2008
roguHa ¥ 92.70% 3a 2009 ropmua. Te3H KaTeropHu TOCETHUTENH ca OT oco0eHa BMXKHOCT 3a
Pa3BUTHETO Ha XOTEJICKHAT KOMIUIGKS, THH KaTo oOMKHOBEHO 3amnamiar nbasara uera /Rack rate/,
WIH TAKABA C HE3HAYMTC/IHM OTCTHIKH, JIOKATO OPTaHW3MPAHWTE, I'DYHOBH TYPHCTH OOHKHOBEHO
3aMIAILaT ¢ HemaieHus, sapapamy or 20% no 60 % or obdBeHaTa LieHA HA PELENUHA, CHINIACHO
o0ImonpyeTaTa CBeTOBHa XOTeNHepcKa npaktuka. IIpoManata B CTpyKTypaTa Ha IIOCETHTEINH € e/IHa
OT OCHOBHHTE IE/IH, [OCTABEHA PNl MCHWDKBPCKHS €KHIl, KOATO 1ue OBAe mpecnefpaHa H npes
CJIEBALHTE FOJHHH.
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Humepxomen Bvizapus Bypaae EGOJ

2.3,  OneparuBHH moKazaTeNH (MPOABILKEHHE)

Tabnuua 2
2009 2008 2007 2006 2005
Bpoii Typueru - oburo 16,853 20,028 21,051 19,833 19,688
buarapm, B T4, 8,566 10,904 11,619 11,338 10,548
Opzanusupanu 188 96 274 203 246
Heopzanuszupanu 8,378 10,808 11,345 11,135 10,302
Yyxreny, B T.4. 8,287 9,124 9,432 8,495 9,140
Opeanuzupanu 1,041 1,427 2,633 3,542 3,888
Heopzanuzupanu 7,246 7,697 6,799 4,953 3,252
Tabnuaua 3
2009 2008 2007 2006 2005
Bpoit kowyBrM - 060 29,158 34,198 36,159 34,803 36,181
Bwarapy, B 1.4, 14,953 17,547 19,924 18,069 16,063
Opzanusupanu 324 148 598 247 302
Heopzanusupanu 14,629 17,399 19,326 17,822 15,761
YyxmeHuy, B T.4. 14,205 16,651 16,235 16,734 20,118
Opezanuzupanu 1,343 1,949 3,444 4,331 5,066
Heopeanusupanu 12,862 14,702 12,791 12,403 15,052

C npyr# iymH, NIpoMsiHaTa HAa CTPYKTYPaTa Ha MOCETHTENUTE B OPHEHTAIMATA KBM NPOAYKT ¢ BHCOKO
Ka4eCTEO, JaBa TIOJIOKHTEIHO OTPAXKEHHE 38 HAPACTBAHE HAa CPEJIHWTE NPHWXOAH OT €/iHa HOLIYBKA,
CPEAMMTE IPHXOJH OT €JMH TYPHCT M PECIIEKTHBHO, Ha nedanfata Ha APYKECTBOTO,

Baxno e na ce orfenexu, 4e BBIOpPeKH crafa B Gpod Ha peajM3UpPaHUATE HOUIYBKH H Gpos Ha
Typuctrte, npes 2009 ronuna Jpyxectroto orbensasea peer B nokazarenute “CpeleH NpHXOA OT
elHa HOIYBKa” H “CpeleH NpUXoJ OT €AHH TYpHCT . PEKOBOACTBOTO BApBA, M€ TE3H TEHICHIHH IIe
CE 3a0a34T H [1pe3 CIeBALLITE TOAMHH.
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Humepxomen Bwvneapun Bypeac EOOJ

2.3. OneparuBuu noxazareay {(HPoALIKEHHE)

Dur. 7

Croiinoct na noxasareaute " CpeeH MPHX0/ OT €HA HOIMYBKA" 1
"Cpenen npaxoq ot equH Typuct" 3a nepuoga 2005-2009 roguna
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Hinmepxomen Bvneapua Bypzac EOOQJ

3. YonemxH pecypen

B xorennepckus 6paHil yCmexXbT Ha €/(HA KOMIAHHS 38BHCH OT XOpATa, KOUTO paGOTAT B Hes, 6TO
3ame JIpyXeCTBOTO ce CTpemM J1a 3amasH HAJIKYHHS UYOBEWIKH pecype, paboTeiiki axkTHBHO 3a
HEroBOTO YCBRBPIICHCTRAHE U PA3BUTHE.

ITpe3 2009 rogana Uurepxoren benrapus byprac EOOJ 1 Bur Ben QO] 3aphplinxa H3IBITHEHHETO
Ha CbBMecTeH TIPoeKT "Kpanudukalonnu yenyry 4 ofydenre Ha 3a6TH", IPHOPUTETHO HATIPABIICHHE
2 "Hosuluapate Ha [IPOU3BOMTETHOCTTA H a/IaTITHBHOCTTA Ha 3aeTHTe", - "Uyi/I0e3UK0BO 0ByHeHMHe
Ha 3aeTH B TypucrtHucckus Opanw” ESF N2101-02-01004 no cxema 3a GespsaMesgua dbuuaHcoBa
nomour BG 031PO 001/07/2.1-01 "Keamaduxanponnn ycnyrs u obydeHds 3a 3aeTH Juua" ot
Enponefickns counaned dorn upes onepatisHa nporpaMa "PassnTHe Ha yoBeukHTe pecypeu”.

Hpes 2009 roauna ¢ uen oilenspane B YCMOBMATA HA KpH3a G¢ ONTUMM3HpaH Opos Ha HaerTHs
TepCoHall KaTo B CNEACTBHE HA Hamanenua obeM paboTa, chkpalienus Gixa HEANPABEHH BHB BCHUKH
3BCHA HA CTPYKTYPATa Ha APYKECTEOTO. B nobaBka xbM ToRa GaXa NPEANIPHETH AHTHKPHIHCHU MEPKH
KaTO MOM3BAHC HA HCIUIATeH OTNYCK M HaMadeHHe Ha NOMNBJIHHTEIHOTO TPYAOBO BE3HAIPAKASHYE 32
TPYZOB CTAX M TPO(PECHOHANEH ONMUT, KOETO KOBC/E A0 HAMANEHHE HA Pa3XOJHTE 3a TPYA ¢ 244
XWILJB, HIH Hamanedue cse 14.32 % B cpasuenne ¢ 2008 rojmua.

Unesenocrra Ha nepeoxana kbM 31 fexemppn 2009 roguna e 156 uosexa npu 175 koM 31 exemppu
2008. nanpaseHuTe CHKPAIISHHS T10 3BCHA CA KAKTO C/IeABA;

TaGauua 4
3seno Hucnenocer kbm 31 gexemppn  Uncaenoer kbm 31 aexeMspu
2008 roanna 2009 romina

O6wH ATBXHOCTH 10 9
Kyxns 30 26
Pectopanr 32 29
Bap Gacetin 3 3
Hepanua 11 10
Honnpexka 11 1
BKTY 4 4
AVIT 11 11
Penens i6 17
Kamepuepku 21 16
Oxpana 13 10
CriopTeH HeHTEp 13 11

OBl O: 175 156
Hennte B 061aCTTA HA YOBEHIKHTE PECYPCH CA:
° Ocurypsapane Ha BHCOKO KBANK(HLHPAH HEPCOHAN HACOYEH KbM YTIPDAB/ICHHE HA OCHOBHHTE

AeHHOCTH Ha [lpyxecTROTO;

° OcurypsBane Ha BHCOKO KBaIM(HLUPAH 1IEPCOHAN HACOMEH K'BM ThPrOBCKa ASHHOCT;

Ocurypsisane Ha HAR-TIOJXO/IANHA 33 U3IIBIHEHHETO HA LEIHTE HA JAPYKECTBOTO MEPCOHAN Ha
Hak-npueMnueara 3a JIpyxecTsoTo LeHa,

° OcurypssaHe Ha YCIOBHMA Ha Tpyd, JABALUH BB3MOXKHOCT 3a IBJAHOUCHHO H3MOM3BAHE HA
HAIHYHHA NepcoHal;

o Exceronen awanms, Mpoy4saHe W peanu3upaHe Ha BB3MOMHOCTHTE 3a OOOTATABAaHE HA
ATBRHOCTHTE, pastiupsaBane 00XBaTa HA CAMOCTOSTE/HO B3EMAHHTE PELICHHS PH H3ITbIHEHHE
Ha TPYAOBHTE 3abIKCHHA,

Topuiner oknan 3a geliHoCTTA 23
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3. Yopeuku pecypen (IpoasKeHHE)

Ilo orHowenne Ha o0yueHHeTo, KBAJNDHKANNATA N OLECHKATA HA MEPCOHA/MA, YCHJAHATA HA

JApy:KecTBOTO €& HACOYEHU KBM:

. Co3aaBane Ha IPOHEAYPH, PerylaMeHTHPAIU AefHOCTHTE 0 OTIPeieiaHe HeoGXONHMOCTTa OT
obyHeHKe Ha TIepcoHana, OpraHU3HpaHe Ha MOAXOAAII0 00yHeHHe, K OLEHKA HA PE3YNTATHTE OT
00y1eHHETO, ¢ aKISHT BLPXY e)eKTHBHOCTTA HA paboTa H PE3Y/ITATUTE OT HEs;

* Ocurypsasane Heobxomumoro ofyueHHe, IIpd H3MEHEHHs B OpraHusauMsaTa Ha pabora U npH
NpoMAHa Ha pabOTHOTO MACTO;

° Ocurypasane Tekymo obydyenue, ¢ mel NMOUTBpKaHe, o0OraTsBaHe M OCHBPEMEHSBAHE Ha
3HAHUATA M YMCHHATA, HEOOXOIUMH 32 H3IIBIIHEHHETO HA TPYAOBHTE 3a1a4H;

° Marpaxxpane Ha CHCTeMa 3a TMOOMPEHNe HHNIMAaTHRaTa 38 00yYeHre Ha NepcoHaa B HACOKHTe
OMpEJIC/ICHH OT JUTBKHOCTTA,;
. IMpoyurare Ha CePTHQOHKALMOHHHTE TPaKTHKH B OTACJHWTS [NpPEAMETHH oBnacTd H

OCHrypSBaHe BB3MOMHOCT 34 IPU0OHBAHE HA ChOTBETHUTE COPTHPHKATH M JAHILIOMHY;

. Hoabop ¥ CKMOYBAHE HA JOTOBOPH C OPraHU3allMH, OCHIYPABAIIM MOAXOMALIH KypcoBe 3a
obyueHue;

. Ocurypspane ra ReoGXouMus CIO/DKET 3a OCHILECTBABAHE HA JAeHHOCTHTE N0 00Y9IEHHETO Ha
repcoHaa;

° Bhaexiatie Ha CHCTEMA 32 ATECTHPAHE Ha TIEPCOHANA,
Beeesxnane Ha GoHycHa cucTeMa M YCBBBPLIGHCTBAHE C TGN IOCTHUIaHE Ha HO-TONSMa
0OBBP3aHOCT HA BH3HAIPAMICHUCTO ¢ TIOCTUTEHE HA IOCTABEHUTE 1IEITH;

. Exeroguo mpoydRaHe W aHajli3 HAa CHCTOAHWETO Ha TPYAOBHMA Ta3ap H OCHIypaBaHe Ha
KOHKYPEHTHO BB3HATPAXACHHE B pAMKHTe Ha JIOIYCTHMOTO 3a pyskecTBOTO,
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Humepxomen Boazapus Bypzac EOOT

IlepcnexkTnBu 3a 0bACHIO PA3BHTHE

Hacrosmata rojuna ce ouepraBa KaTo HIKIOYHTENHO TPYAHA M CJIOXKHA 338 TPOTHO3MpAHE.
3annCBAHUATA Ha MEMKAYHAPOJIHHT® TYPHCTHHECKH Oopeun ca KONeGNMBH M ¢ LPOMEHNHEM
xapakTepHCTHKH, Cbhe CHTYpHOCT Moxe lta ce odakea, ue 2010 roguna kaxto u 2009 rojuna me e
roguHata Ha last minute sanuceammsta, CeeroBHaTa (MHaHcORa Kpusa oTMumaBa B CAIIl u
Esponeficknst ¢Bi03, HO NPOrHo3WTE ¢a 3a GaBHO M MBUMTENHO BH3CTAHOBABAHE HA CTPAHMTC OT
M3TO4HA W LenTpamHa Espona. Hporuosara sa Cperobnara Opranmsarms 110 Typussm ca 3a pher or
3% B ceetoBed Maulad, a CHOpPE MHTEPBIO AafieHO To Cexperapsa Ha OPraHU3alMATA, MOXKE 1@ Cc
lotycHe, 9e B Bharaprs To3u peeT MOXE Oa CTHIHE 10 5 % Ba roauuHa Gasa.

TIpsixa 3aBHCHMOCT OT JHHAMMWKATA HA HMKOHOMMYECKHUS KHBOT B rpaja OKasBa CePHO3HO BJIHIHHE
BBPXY JeHHOCTTA Ha Jlpy»ecTROTO, HO KATO HMaMme NPENBH/ OTAMYHATA JIOKALMS, TPaULMHTE K
HAIOKCHATA MapKa Ha Na3apa Ha TYPHCTHYECKH YCIYTH, HHE KAaTO PBKOBOACTBO cMaTame, ue 2010
rogusa e Owbie no-ao6pa ot 2009 ropuba ocobeHo BLE BTOPOTO [ECTMECEUHE KOTATO C¢ OYaKBa J1a
sarioune HaBHOTO H3MmMM3aHe Ha Buirapus ot xpusata.

Ouaxeann HHBCCTHIHE

JApyXecTBOTO, B PE3yNTAT Ha CTATYCa CH Ha JIpY)KECTBO-MEHHIKDLP, He IUIAHMPA M HE H3BbLPLIBA
CCPHO3HH HMHBCCTHLMH B ABJIOTPAHHW MATCPHATHH AKTHBH, & CaMO PAa3sxXOQH 33 PYyTHHHATA H
eeKTMBHA TOKylla NOMIPBKKA HA crpagius (OHA, CHOPBKCHHMS M HHBEHTAp, CHOOGPA3HO
usnckpaHnaTa Ha HapenOara 3a karteropusaums 3a HeoGXOAMMOTO CLOTBETCTBHE ¢ KaTeropHs 4
3BE3/IH M CAHNTAPHO-XUTHEHHNTE CTAHAAPTH M HOpMA. [IprymRa 3a ToBa €, Ye OCHOBHMTE CPe/icTBa 3a
AeHHOCTTA Ha JIpy)KeCTBOTO Ca HaeTH aKkTHBH, cobcTBeHOCT Ha Enpokanuran AJL

Honn spoaykTH u yeayri

XOTENICKH KOMITIEKC anrapm e MNPOARIBKH YCHITHATA 110 3alla3zBaHe H YCBBBPINCHCTBYRBAHE
Ka4eCTBOTO Ha NPEANTaraHuTe OCHOBHH YCIYTH H PasHiupsBaHeTO HA Ha60pa OT JOOBJAHHUTCIIHH
YCayrH, KaTOo OCHOBEH HOPHUXOJOHM3ITOUHHK 38 YBE/IHYaBaHe obema na npogamﬁme. TapHMTE HH
YCHIIMA HIC Ca B HACOKa PasBUTHC HA KOHIPECHHA TYPH3BM, KaKTO H BH,E['BJlﬁOanaHGTO Ha
NapTHROPCKUTE B3AUMOOTHOLICHHA ¢ KOPHOPATHBHA KIIHEHTH,

HeifHoeT, KOATO € CpaBHMTENHO HOBa 3a JIPY)KECTBOTO, HO KOATO Da3BHBAME C IHOCTOSHCTBO €
kerbpunra. [lpes 2010 rogyHa 3anounaxmMe MHOTO YCIENTHO CHTPYAHHYECTBO B TOBa OTHOLUCHHS C
TIC®K Yepromopen AJT. Ille HAacOYHM yCHAMATA CH W KBM JIPYTH YACTHH H KOPTIOPATHBHY KIMEHTH
32 YILIBTHABAHE HA 3d€TOCTTA Ha PECTOPAHTA M KYXHEHCKHS HepCoHall,

CTpaTEFHﬂ 34 PAa3BATHETO HA YOBLHIKHATE PeCYPeH

Hen #a crparernwara e sanaspaHe Ha YOBELUKHS NMOTCHUMA/ M NOBHIIABAHE KBaNU(MKALMATA HA
4OBEWIKHTE pecypcH. Toma ule pmosefe fo yBenwuaRaHe HA edekTHBHOCTTA Ha paborata U
NHKBHAHPAHE Ha TCHICHLHATA HA TEKYYECTBO, KAKTO M IO J0Ka3aHa Lenech00pasHoCT Ha BJIOKEHHUTE
CPE/CTBa 3a MOBHLUABAHE HA KBaNMUKAIMATA. MEHUIDKBPCKUAT exun paspaboTha BHEAPABAHETO HA
DoHycHa cHCTEMd HA BB3HATPDKACHHE, KOATO fa OoOBBpKe MOTHBaUMATa 338 paboTa o
HKOHOMHYECKUTE Pe3ynTaTh Ha JIpyxecTroTO.

Topuien goxnag 3a AeiocTra 25
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HOKITAT] HA HE3ABHCHMHA OJHTOP
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| [puMmopcka

Ogumopcka Komnarug

JTOKJ/IAJ] HA HE3ABHCHMHS OJJHTOP

Jdo CoGerBenHKa HA
Hurepxoren Buarapust Byprac EOOJ{
rp. Byprac

Joraan Bopxy QHUHAHCOBHHA OTYET

Hue u3BLPIIMXME OHT Ha NpwiiokeHHs drHakcos otder na Murepxoren Bonarapus Byprac
EOQOJ (JlpyxecTBOTO), KOHTO BKIHOYBA OTYET 33 (MHAHCOBOTO CHCTOSHME KbM 31 AexeMBpH
2009 ropuHa, OTYET 33 BCEOOXBATHHS HOXOJ, OTYET 33 M3MEHEHHATA B KalHTana H OTHET 34
HAPWIHUTE TIOTOWM 34 [OMHATA 3aBBPIIBALLA HA Ta3H JaTa, KAKTO i 0000LLEHOTO OTIOBECTABANE
HA CHUIECTBEHHTE CHETOBOJHH MOJUTHKH W APYIUTE NOACRUTENHH GENEXKKH, NPC/ICTABEHM Ha
crpanuui ot 34 no 59. @uHaHCOBHA OTHET Ha JIpyKecTBOTO 3a FOAHHATA 3aBLPILRATIA KbM 31
nexemspu 2008 € oguTHpan OT LPYr OFUTOP, KOHTO € u3nan HeKBanM(UIUpai LOKIAk BBPXY
mero ¢ aara 11 mait 2009 roansa,

OI?‘JE‘OG’OPHOCW HA pbKOGO()CN?GOI??O 3a @IJHGHCOBH}Z omyem

OTFOBOPHOCTTA 33 H3FOTBAHETO M JOCTOBCPHOTO TPEACTABAHE Ha TO3M (HHAHCOB OTHET, B
CHOTBETCTBHE C H3MCKBAHUATA HA MeXIyHapoaHuTe CTaHAapTH 32 (PHHAHCOBH OTUETH MPHETH 3a
npujarase oT EBpomcHckHS CBIO3 Ce HOCH OT PBKOBOECTBOTO Ha Jlpyxecrsoro. Tasi
OTTOBOPHOCT BKIIOUBA: pa3palOTBaHe, BHEAPABAHE W MOMBPXKAHE HA CHCTEMA 32 BLTPELUCH
KOHTPOJ, CBBP3aHA C U3TOTBAHETO U JOCTOBEPHOTO NpPeAcTaBsHe Ha QUHAHCOBH OTHETH, KOUTO
JIa HE CHABPKAT CHIIECTBCHH HETOYHOCTH, OTKIOHCHHS H HECHOTBETCTBISA, HE3ABHCHMO JAJH T¢
¢e ALJDKAT HA W3MaMa WIH Ha rpellika; noabop H NPWAOKCHUE HA TIOAXOAALLH CUCTOBOJHH
MOJMTHKH, H M3TOTBAHE HA MPUONH3NUTENHH CHETOBOJHM ONCHKH, KOWTO Ja €a PasyMHH IpH
KOHKPETHHTE 00CTOATENCTRA.

OmzogopHOCH HA COUMOPA

Hammara OTFOBOPHOCT C€ CBEXAA IO H3PA3fABAHE HA OAWTOPCKO MHEHHE BBPXY TO3H (HHAHCOB
OTYET, OCHOBABAILIO CC CNMHCTBEHO HA M3BBLPUICHHS OT Hac onuT. OMMTRT Oe HpOBeHeH B
CHOTBETCTBHE € NPOECHOHATHHTS H3UCKBAHHA Ha MexIyHapoiHiTe OJHTOPCKE CTaHAAPTH.
Te3H CTAHIAPTH HANATAT CNIA3BAHE HA CTHUHKTC H3HCKBAHUS, KAKTO U OAMTA Ja Oblie niaHupat i
IPOBEJCH Taka, e Hue ha c¢ yOeAuM B pasymHa CTENEH Ha CHIYPHOCT [OKOAKO TORHLIHHA
(bHHAHCOB OTYET HE ChABPHKA CHIIECTBEHH HETOYHOCTH, OTKITOHEHHS H HECLOTBCTCTBUS,

N o 9ﬁ02_BapHa;' yn ]‘eH Kbﬁes_ 'i'{}t}','.'.é"r.' 5,.&}1._ 32 ;
¥ ‘Ten: 052 608 874; 608 875, chakc: 052:721:444
1 office@pocompany.com, WWW, pocompany, com.




OauThT BKAKYBA M3NMBIHEHHE HA NIPOLEAYPH C LET NONYYaBaHe HA OAUTOPCKH [0KAZATENCTRA
OTHOCHO CYMHTE H OINOBCCTHBAHHSATA, NPEACTABEHH BbE (uHaHcOBUA oTueT. H3bpanure
NPOLCAYPH 3aBHCAT OT IPEIEHKATa HA OQUTOPa, BKJIOMMTE/HO OUCHKATA Ha PUCKOBETE OT
CHILCCTBEHH HETOYHOCTH,OTKIOHEHHS H HEChOTBETCTBHA BHE (MHAHCOBHS OTYET, HE3aBHCUMO
Jand T€ e ABJDKAT Ha M3MaMma MM Ha rpetxa, [Ipy H3RLPIIBARETO HA Te3M OUEHKY Ha PucKa
OMUTOPBT B3eMa MOJI BHHUMAaHKE CHCTEeMaTa 3a BBTPEIICH KOHTPOJ, CBBP3aHa ¢ HITOTRIHETO H
AOCTOBEPHOTO TPEACTABAHS HA (HHAHCOBMA OTUET OT CIpaHa Ha NPEANPHSTHCTO, 33 Ja
paspaboTH OAMTOPCKH MPOUCAYPH, KOHTO €4 TMOAXOAAM NPH Te3d 0BCTOATENCTBA, HO HE ¢ el
H3pA3ABAHE HA MHCHHE OTHOCHO e(EKTHBHOCTTA HA CHCTEMATa 33 BHTPELICH KOHTPOJI HA
npennpuATHeTo. OpuThT CHUIO Taka BKIOYBA OLEHKA HA YMECTHOCTTA HA NPHNAraHHTe
CHETOBO/IHH HOJIHTHKH H Pa3yMHOCTTA HA IPHONH3UTENHHTE CUSTOBOJHH OLCHKH, HATIPABEHH OT
PBKOBOJICTBOTO, K&KTO H OLEHKA HA IAJIOCTHOTO NPEACTABIHE BEB (DHHAHCOBHA OTYET,

Cqmame, UC H3BBRPHICHHAT OT HaC OJHT HpeAocTaBd JOCTATHYHA W [TOAXOISILA faza 3a
H3pa3eHOTO OT HaC OOQUTOPCKO MHCHHEE,

Mruenue

B pesynrar Ha ToBa yAocTORepABaMe, He (PMHAHCOBUAT OTUET NPEACTABS JOCTOBEPHO BLB BCHUKH
CBLIECTBEHH aCMeKTH (PHHAHCOBOTO CHCTOSHUE Ha JIpyxecrBoTo kbM 31 aexemspn 2009 romuHa,
KaKTO W (DWHAHCOBHTE DPE3yNTATH OT AEHHOCTTA MY M TPOMAHATZ B TMAPHYHUTE MOTOLH 3a
TOIMHATA, 3aBLPIIBALIA TOTABA, B CHOTBCTCTBHE ¢ MeXAYHAPOAHHTE CTAHAAPTH 34 (DHHAHCOBH
OTHETH NPHETH 3a Npuarane of Erporeiickus ¢o103.

Joxyiag Bepxy ApYrH HPaBHH H PEryJIaTopHH H3IHCKBAHHS

CobriacHO M3UCKBAHHATA Ha 3aKOHA 33 CYETOBOACTBOTO, HHE TpPErVElaxMe NPHNOKEHHS, Ha
cTpanuiy ot 3 go 25, 'oguwieH foknaA 3a Aelinocrra na pyxecteoto, TO3H JOKAa/ HE € yacT
or ¢uuaucosus oryer. Heropuueckata ¢unancosa uHdopMauus, OpeacTaBeHa B 1OXHIIHHA
TOKNAaR 3a jeifnoctta Ha JIpy)KeCTBOTO, M3TOTBEH OT PBHKOBOACTBOTO, CHOTBEICTBA B
CHIUCCTBEHHUTE CH acleKTH Ha (uHaHCOBaTa HHDOPMALMA, KOATO CE ChABPKA B TOAHIUIHHSA
¢mnancos otuer Ha Jlpyxectsoto kBM 31 pexemepu 2009 romuna, KoHTO € H3IOTBEH B
CBOTBETICTBHE ¢ MeXIyHapOoAHUTE CTAHAAPTH 3a (PHHAHCOBHM OTYETH, KAaKTO € OOBECTEHO B
Genexxa 2.1, kpM puHAHCOBHA oTHeT. OTrOBOPHOCTTA 38 H3rOTBAHETO HA ['OJHIIHHA IOKIa] 32
nefinocrra koM 27 mapt 2010 romAa, ¢e HOCH OT PHKOBOACTBOTO Ha JIPYKeCTBOTO.

Hpumopera Oauropera Komnanus 00T

Hina Unues
Pezucmpupan ooumop
Vnpasumen

16 anpun 2010
Bapna
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DHHAHCOBH OTYETH

KBM 31 JEKEMBPH 2009 rOTHHA

29



Humepxomen bvnzapun Bypeac EOOJ

OTYET 3A BCEOEXBATHHS TOXOJX
3a roMHaTa, npuIoasama Ha 31 gexkemspu 2009

Feneoera 31 nexeMBph

31 nexeMBpH

Ap 2009 2008

XHIL JIB, XHJL JIB.

Ipuxoan ot nponaxdu 4 4,536 5,190
Hpyrd npuxoau 5 61 75
Or4erHa CTOMHOCT HA HPOAGACHH CTOKH 6 (573 (675)
Pasxomu 3a MaTepHann 7 (633) (735)
Pasxonn 3a BbHIIHHA YCIYTU 8 {2,014) (2,074)
Pasxoau 3a nepcoHana 9 (1,460) {1,704)
Pazxopnn 3a aMOpTHA3AIIKA i3 (18) {21)
HApyru pazxoau 10 (18 (49)
MUHAHCOBH Pa3XOAH, HETHO 11 (28) (35)
3ary6a npesy JaHbIH (147 (28)
TIpuxoa oT AAHBK 12 - l
3ary0a 3a roauHaTa (147) (27)
OG0 BceoBXBATEH TOX0A (147 12D

\}
Tesn q;mlauconu oTHeTH ed Off penn or umero Ha Hurepxoren boirapus Byprza}c' EQON or:
:'f

Feoprﬂ Mm;pi{ Cod KaT a;[pamesa

Yupasuren i !_._‘- by F.rlaBeH CHETOBOAUTEI
/

27'mapt 2010 roguna

TEpumopera O,un’ropcxa"igﬁmnﬁr‘mn«()()

Perncrpupan ogurop fﬂ?’ §

16 anpun 2010 romma

(besre:kknaTe ot crpaunna 34 no crpaHana 59 ca Aepasfe/HAa HACT OT ChAbLP/KAHHETO HA TE3H

(HHAHCOBH OTYETH)

@unaycosH oTdeT KM 31 nexemspu 2009 ropnHa
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OTYET 3A PHHAHCOBOTO CHCTOSAHNE
¥bM 31 nexemepu 2009 rognna

Herexymi akTHBH

MamyadA 1 CEOPEIKEHAS
OrcpoucHy HAHBYHA AKTHEH

00610 HeTeKYHIH aKTHBH
TekymH ARTHRH

Marepuansn 3anacH

TBPrOBCKH U ApPYTH B3EMaHHs
BEacTaHOBEMH HAHBLH BBPXY HOXOJHTE
[Mapuunu cpeacTaa

06110 Texyly aKkTHBH

O0mo akTHBH
CobcerBen xanuran

OcHoBeH KamHUTAaN
O0mu pesepeu
Harpynara meganta

O0me coBCTBEH KaTTHTAN

Herexyms racHBH

3anbmxenns no GUHAHCOB JIHIWHT
0610 HETeKYIH [TACHBH
Texyuu nacusn

THpProsekd v APYTH 38 BIKCHH
3agsmxeHuUA 110 GHHAHCOB JIM3UHT

OB1w0 TeKyUiH MaCHBH
Q0110 TaCHBH

O610 co0CTBeH KARKHTAJ H MACHBY

%

Tesn (l)HHaHCOBI[ OTHETH €3,07100

£ ) A

l"eopl}l Muuos /(J/}

an?mn'eﬂ

27 mapt 2010 ronnna

4

(Bestesxknre oT CTpA
(HHAHCOBH OTUYETH)

benexcra 31 nexemBpn

Mo

13
12

14
i5
16
17

18

19

20
19

p

31 aexemBpH

2009 2008
XH/L, JIB, XHA, JB.
28 44
7 7
35 51
113 197
356 424
23 23
249 303
741 947
776 998
300 300
149 149
29 176
478 625
; 10

; 10
288 353
10 10
298 363
298 3
776 998

on06heHn o*r"' lMeTo na Hu’repxo*re.n Bbarapus Byprac EO 41"

_ Ka’m leaﬂ\eBa
e Fnanen CUETOBOANTEI

{

i
i
!
i
i

=t
59 C/,GA/-IQ[)EBLIGJIH& YACT OT CLABPKAHHETC HA Te3H
g™

Dunaxcosu oTueTH KpM 31 gexemapn 2009 rognHa
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OTYET 3A UIBMEHEHHUSTA B KAITUTAJIA
34 roAMHaTA, NpHKIoYBama #a 31 gexemspn 2009

OcHoren O6wn Hartpynana Odwo

KAIHTaJ peseprH nevanda

{3aryba)
XHJL JIB. XHJ1, 1B, XHJL JIB, Xil1, JIB,
Caapo Ha 1 siyapu 2008 roguua 300 48 304 652
3ary6a 3a roguHara - - (27) 27
Oduio ececbxeanier 00xo0 - - (27) (27)
PasnpeneneHne Ha edanda 3a pe3epsu - 101 (10n) -
Cango Ha 31 gexemepn 2008 roanea 300 149 176 625
3ary0a 3a rojluHaTa - - {147) (147)
Odwo eceobxsamen doxoo - - (147) (147)
Canno na 31 geremspn 2009 rognua 300 149 29 . 478

Va

[ '\ yd

Y /’
Te3n GUHAHCOBI OTUETH €A ogmﬁ/p\e‘r’m ot umeTo Ha Hurepxoren Bearapus Byprac, KOO/ or:
/

"‘l\ , 7 // /
/ ‘

yd Y /
Teopru Munos Kara Jpaxena {’ /
YIC)aBHTeJl / Dnanen cquGBoullrefl/ ,
27 Mapr-2010 roguna

pumopexa Oxuropgica: Konn
Perucrpupan OHHT:ép; o
i

16 anpr 2010 ronlii.

(BenesxknTe oF cTpannana 34 no crpannna 59 ca Hepasge/IHA YACT OT CHAbPKAHHETO Te3H
{PHHAHCOBH O0TY1ETH)

@uuancopn ot4eTy ¥pM 31 nexemepH 2009 rognHa 32
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OTYET 3A HAPUYHUTE NOTOLU

32 TOAHHATA, NPpHKIUYBAaIEA Ha 31 xexemBpu 2009

31 gexemepn

31 pexemMBpH

2009 2008
XH/. OB, Xxnn. JaB.
TMapuysu DOTONH OT OCHOBHATA AeifHOCT
TlocTrIneHHA OT KOHTPATeHTH 5,260 6,788
IInamanma KBM KOHTPAreHTH (3,675) (5,364)
ILnamanus, cBp3aHH ¢ IepcoHaNna (1,573) {1,456)
Hpyru mmammanms (25) (14)
Herru napiudy NOTOLHM OT OCHOBHATA JIeiiHOCT (13) (46)
Hapnune norons 0T HHBECTHIHOHHATA AeiinocT
Inawanus 3a 3aKynyBaHe Ha ABITOTPAMHH AKTHBY (2) (18)
TTonyuenu nuxeu 3 -
Hetnu mapuya# NOTONM OT HHBECTHIMOHHATA ASHHOCT 1 (18)
ITapnunn noroun ot puHARCOBATA JAeHHOCT
HsnaaTens MHXBH 1 KOMHCHOHHH (GB2) (43)
IInawmanns 3a GUHAHCOB AU3HHD (10 (&)
Herny napyunun nmorouu ot ¢uHancoBarta aeiHocT (42) (52)
HetHo yBesinuenne (HamMaJicHHE) HA MAPHYHHTE CPEACTBA HPeE3
I'OZHHATA (54) (116)
TlapuuHyu cpeacTBa B HAYATOTO Ha FOAMHATA 303 420
H3MeHeHHS BLE BAJIyTHH KYPCOBE - (1)
ITapuuny cpexersa B xpasa HA TOAAHATA (BHE ¢hino Gesexka 17) 249 A 303

Te3u punancosu orvery ca gnobpeHu o1 Hmeto Mnrepxoren Brarapus Byprac EOOJ ot:

T'eopry Munos
HannianpTenen au

/]

:+ Kara/Ipaskesa
- T'naBeH cHeTOBOANT:

(bexe:xxknTe oT ecTpanuna 34 o crpannma 59 ca Hepasae/ HA YACT OT ChIbPKAHHETO HA TE3H

(HHAHCOBH OTUETH)

DunaHCOBH 0T4eTH KbM 31 ekemspu 2009 romita
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BE/TEXKH
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Humepxomen bwvazapus Bypzac EOOJf

BEAEXXKH KM OHHAHCOBHTE OTHETH
3a zodunama, npuroiroueania va 31 dexemepn 2009

1. IIpasen craTyT

Hurepxoren bearapus Byprac EOOJI (Jpyxecteoto) e persctpupato B Bypracku Oxphxen Coj
mpes 2000 ropuna. AzfpecsT Ha perucTpauus M ynpaenenwe Ha Jipyxecrsoro e rp. Byprac, yi.
Anexcannposcka 21. Exnonnuen coGerBennk Ha xammtana ¢ Herpon Xonauar AJT rp. Bapna (Brx
chIlo Genexxa 18).

OcxopHata fcHHOCT Ha Jpy)XECTBOTO © CBBbP3aHA ¢ XOTEJHEPCTBO, PECTOPAHTHOPCTRO M
HPEAOCTABAHE HA TYPHCTHYECKH YCIIYTH,

2. Baza 3a usrorsane ia QHHAHCOBHTE OTYETH H CYETOBOXHH TPHHUAIH
2.1, O0mm moaoxenus

HpyKecTBOTO WM3rOTBA M NpPEACTaBs (MHAHCOBHTE ©M OT4eTH Ha 6aza Ha MexIyHapomHHTe
cranjapry 3a Gunarcoso oryntane (MCPO), usganenn or CohBerta 3a MEXIYHAPOIHH CHCTOBOIHH
crarnaprd (CMCC) | passcHenusaTa 3a TAXHOTO NpPHIIATaHe, HinaneHnn ot KoMHTeTa 33 passcHeHHe
Ha MCOO (KPMC®O), npueru ot Komucnata va Esponelickus ¢bio3 (KoMHCHSATA) H TPHIIOHKHAMH B
PenyGnnka Beirapus. MCOO, npuern or Komucusta, ne ce pasnuuasar or MCDO, usnanesn ot
CMCC w B cuna 3a rofumiIHMTE TEepHOAH, Hpuwousawy A0 31 nexemspu 2009 rojuma, ©
H3K/IIOUYCHHE Ha HAKOH H3HCKBAHMA MO OTHOINCHHE OTYHTAHE Ha XEKHPAHETO, B CLOTBETCTBHE
MesxayHaposieli cueroponen craumapt (MCC) 39 Quwancosu uncmpymenmu: npusnasane u
oyenssare, KOUTO ne ca npuerd oT KomucHaTa, PHKOBOACTBOTO CUMTA, Y€ AKO U3MCKBAHMATA IO
OTHOIICHWE Ha Xepkupanero Gsxa mpuetH or KomucHaTa, ToBa He OH OKA3ANO BIMAHHE BBPXY
HACTOAIHTE PHHAHCOBH OTUETH,

DuUHAHCOBHTE OTYETH CA W3IOTBCHH IIPH CIA3BAHE HA HPHHIMIA HA HCTOPHYECKATA LIeH],
2.2,  TIpmaarane Ha HOBM ¥ peBm3apanu MC®O

22,1, Cranjapre H pasficHEHHs, OKA3BAIIY BJIHIHHE BLPXY NPEICTABEHATA MHBOPMANHATA
BBE (PHHAHCOBHUTE OTHETH

MCC 1 (peusupan npes 2007 r.)  Pesmsupanust MCC | npeicrass npoMsHa B H3IO/3BAHATA
1Ipedcmasane na gunancosu TePMHHOJIOTHA ¥ NPOMAHA BEB (OpMATa H CHABPIKAHHETO Ha
omvemu (bUHAHCOBUTE OTHETH,
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Humepxomen Bvaeapun Bypezac EOOJ

BEJIEKKH KbM OHHAHCOBHTE OTYETH
3a 2o00unama, npuraiougauia Ha 31 dexemspn 2009

22,2, Cranpapra W passgcHenHs, Hnpmwioikenn or Jlpyxecrsoro, 0Oe3 edeKT BBpPXY

npeacrasenara llll(})OpMa[lHﬂ BBbEB Q}uuancomne O0TYEeTH

CrnensalnuTe HORH H PCBH3HPAHY CTAHAAPTH H PasACHCHHA Ca NPHIOKCHH 34 NIPLB OBT B HACTOAIEATS
(bHHaHCOBH oT4yeTH. TaxmoTto npunaradme HiMa CBINECTBCHO BIHWAHHE BDBPXY MNOPE/CTaBCHATa

vrdopmanma B HactodKTe (PHHAHCOBH OTHeTH, HO Gu Morna aa uMa edexr B Gnaetue.

Hzmenenue na MCDO 1
Hpunazane 3a nepsu nem Ha
Meoicoyrapodnume cmandapmu 3a
dunancoso onmumane v MCC 27
Kouconwoupanu u unousudyannu
unancosu omyemu

Hamvenenne va MCOO 2 ITiaiyane
HA Bazama nHa aKiyuy

Uzmenenuns aa MCDO 3 Ausnec
romOunAyHY (IPUTTOXKEHH TIPEAH
JATATa Ha BJIN3AHETO UM B CHJIA —
38 FOAMILHK NIEPHOLH, 3aN0YBALIH
Ha unu cnen | ronu 2009 ropuna)

Hamenenns pa MCOO 7
Quuancosy UHCHIPYMEHNTI.
Onosgecmnsare

MC®O 8 OnepamusHu cezsenmu

Hameneuna na MCC 16 Haomu,
MOULUHY U COOPBICEHUR

Hamenenun na MCC 19 Hoxoou na
Haemuy auya

HMamenenunTa ca CBBP3aHH ¢ OLEHABAHETO HA CTOMHOCTTA HA
HHBECTHLUMH B JBILEPHH, CHBMECTHO KOHTPOIHpaHU H
ACOLMHpAaHK ApYy>KecTea mpu npunaradeTo Ha MC®O 3a rper
IIET H C NPH3HABAHETO Ha NPHXO/H OT JHBHIASHTH OT JIBINCPHH
JPYKECTBA B HWHIMBHAYAIHHTE OTHeTH Ha J[PYKECTBOTO
Makka,

HsMeHeHHATA pasiCHABAT OIPEICIICHHETO 3a YCIOBHE 34
oNyuaBade Ha Mpapa 3a lejinte Ha MCPO 2 1 cueroBoaROTO
TPETHPaHE TIPH aHyTHPaHHA

[Mpunoskenuero Ha uaMeHenusta Ha MCDO 3 me posene no
MPpH3HABAHETO HA pa3xoJHTe BHB BpPB3Ka ¢ OwuzHeC
koMOHHAIMH B NevanfaTa Wiy 3arybara 3a TekyluaTa roguHa,
BMECTO Jia OBb/aT BKIIOYRAHHU B CTOHHOCTTA Ha npuioduroro
JAPYKECTRBO, KAKTO H O 1IPOMAHA B HAYHHA HA OTHHUTAHETO HA
KOpeKIIHHTe B lieHata Ha KomOuHalmsaTa, 3aBHCELEH OT
OBIely CEOHTHS

MCOO 7 paswupssar ofxsara Ha
OTIOBECTABAHMATA 10  OTHOIUEHHWE HA  OUEHKHTE TI0
ciipaBeiMRa CTOMHOCT W JIMKBHASH puck. [lopamH
BB30pHETaTa 0T JIpYyKECTBOTO NONHTHKA fAa OLEHABa M0
CHpapeVIHBa CTOHHOCT €AHHCTBEHO (PMHAHCOBWTE AKTHBU H
IacuBd, 3a KOWTO ca Hajiu4HH OOPCOBH KOTHPOBKH,
usmenenuara B MCDO 7 He BoAaT HO AOIBIHHMTEIHM
OIOBECTABAHEA

Hsmenenusara B

C pmusadeTo B chita Ha MCOO 8 ce H3HCKBa HAMOA3BALETO Ha
YIPABISHCKAA NOAXO/ NPH TIPSACTABTHETO Ha HHGOpMAaIlHaTa
no cerMeHTH. IlpenctaBeHaTa BBR (DMHAHCOBHTE OTYCTH
vH(poOpMAUMA TIO CErMEHTH cliefBa Ja Obje W3TOTReHA Ha
Oazata, a koaTo NOAOOHA WH(MOPMAIMA Ce TPEACTaBs Ha
PBKOBOACTBOTO Ha /[IpYXECTBOTO ¢ OMieH OLeHKa Ha
pesynTariTe OT ASHHOCTTa W B3eMAHETO Ha pelieHHe 3a
PA3NpeseeHHEeTO Ha PECYPCH TIO OTAENIHH CErMEHTH

HsmenennaTta sacarat Apy)KecTsa, KOWTO o0H4YaHHO TpomaRaT
MMOTH, MALIMHK U CHOPBHKEHHA, KOMTO MPEJH TOBa ca 6y
OTAaBaHH MOA HaeM Ha TpeTH Juna. ChrilacHo HOBUTE
H3MCKBAHMA, TaKMBa  aKTHBM  ciefisa  Ja  Obpar
pekiacuHIMpaHKE KaTo MaTepHaNHM 3amack Mo TaAXHAarta
NPEeHOCHa CTOHHOCT KbM MOMEHTa, B KOHTO aKTHBHTE
npecTaHatT aa 6bAAT OTORBAHH IO HASM Ha TPETH JIHITA,

OcHoBHATA MPOMAHA B CTAHMAAPTE © CBBP3aHa ¢ OTYUTAHCTO Ha
edpeKTa MIpH TIpOMsAHA Ha HNaH, BOACIA MO HaMalICHHC Ha
AOXCONTE IIPH HANTyCKaHe
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222, Craugaprd# M pa3sscHEHHS,

npuiroxeHn ot JpyxecreoTro, §ez edeRT PBEPXY

npercraBeHaTs ARGOPMAIAL BHB GHHAHCOBHTE 0TYETH (IPOAbLILKEHHE)

Hsmenenue na MCC 20
Cuemosoono omymane 1a
NPAGUIMERCINEERY Oapents U
OHOBECHIAGANNS HA
RPASUMENCINGEHA NOMOUY

Hamenenne na MCC 23
(pesusupan npes 2007) Pazxoou
no saemu

Hsmernenue Ha MCC 32
Dunancos UHCIPYMEHIY!
Hpeocmasane

Hamenenue na MCC 38
Hemamepuanny axnie

Hamenenue va MCC 39
DUHAHCOBU UHCIPYMEHHIU:
Hpusnasane u oyenseane

Hamenenns na MCC 27
Konconuoupanu u undusuoyannu
punancosu omvemu, MCC 28
Husecmuyuu 6 acoyuupany
opyaicecmea u MCC 31 Hanose 8
CHEMECHIHY NPEONPUATNUA
(z1punoseHy npeay JaTaTa Ha
BJIM3AHETO MM B CHJIA)

MCC 40 MHBeCTHIHOHHH HMOTH

Karo vact ot nogoSpenunara na MCDO (2008), 6e uzpbpiuena
mposara w8 MCC 20, xoaro wu3mcksa oOmarata oOT
M3MONZBAHETO HA MPABUTEACTBEH 33eM TO TO-HHCBK OT
Aa3apHUa  JIMXBEH TNPOLEHT jaa OBle OTuYeTeHa KaTo
(puHaHCUpaHe.

C nposaHaTa B CTanfapTa ¢ €JIHMHHHPa BBE3MOMHOCTTE 38
HPHU3HABaHE HA BCHYKH Pa3XO0AH HO 3aeMH KaTo TEKYIL pasxon,
a pasxoluTe Mo 3aCMH BBB BPH3KAZ C HPHROGHBEIHCTO Ha
OTropapalipTe Ha YCIOBHATA AKTHBH CHEOBA Ja 6'b,E[aT
KaluTaJiHsupaid B CTOHHOCTTA HA AKTHBHTE.

MCC 32 npomens
(punaucoprTe

Pepususita Ha
KnacHpUKalusTa  Ha
ABIT/cO0CTBEH  KalMTall  [OCPEACTBOM  IIPEAOCTABSHATA
BB3MOKHOCT onpefeNeHH YIPAKHASMH (hiHAHCOBH
HHCTPYMEHTH, KAakTO M WHCTPYMEHTH, KOHTO HajiaraT Ha
HPSUIPHATHETO 3afLDKEHHSTA Ja TNpeJoCTaBH Ha Jpyra
CTpaHa NPOTOPUHOHANIEH JAAJ OT HETHHWTe aKTHBH Ha
OpPeAnpuATHETO caMO TpH  JHKBHAAOHA, JAa Opgar
Knacu)UIEPaHd KaTo MHCTPYMEHTH Ha COOCTBEHHA KAamuTa
MPH YCOBHE, Y€ €A H3MTBJIHEHH ONpelefieHHTe B CTaHAApTa
KpUTEpHH,

KPHTEpHHTE 38
HHCTPYMGHTH  Ha

ChbIacHD IPOMEHUTe B CTAHJAPTA, NPeANPUSTHETO MOXKE Ja
NPHIHABA AKTHB BLB BPB3KAa € HIBBPINEHH pEKIaMHH |
NPOMOLHOHATHE  Pasxo/H A0 MOMCHTa, B  KOWHTO
NPERNPUATHETO HMA HPaBO HA JOCTBI JIO 3aKYLCHUIC CTOKH
WIH 10 MOMEHTA Ha TIOJIYYABAHETO HA YCIIYTHTE.

C wusvenenusta Ha MCC 39 peknacuduuupaneto Ha
HEJIEPUBATHBHH (MHAHCOBH AKTHBM OT KaTeropuute 0
cupaBe/UIMBa CTOHHOCT B Neuanfara wiy saryGara” n ,Ha
pasnoJoKeHue 3a npopax0a” ce paspelliaBa caMO B MHOTO
OrpaHHyeHH CyJaH.

Hpunoxennero Ha usmenenuata na MCC 27, 28 u 31 me
JOBE/le IO IPOMAHa B HAUWHA Ha OTUMTAHE B CIIy4aWTe, NPH
KOUMTO B pesyntar Ha xomOunauns, Jpy:xecrBoro npuaodusa
WA TYOH KOHTPON BBPXY HPEANPHATHETO 00eKT Ha
KOMOHHAIIHATA

C npomsanara Ha MCC 40 B oOxBata Ha craHzapra ce
BKJIIOYBAT #H HHBCCTHHHOHHHATE HMOTH B TIPOIEC Ha
H3rpaKIaHe
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2.2.3. WHspapens craHAAPTH H PASACHCHHNA, KOHTO BCe 011[¢ HE €A NPHIIO/KEHH

Hpomenn ¢ MC@O u pasacuenun, npuemu om CMCC u KPMC®O u odobpenu om Komucuama
KBM OQIama Ha (PUHancosume omyuemin, 1o 6/I3AN{N 8 CUAQ 30 200UHINU REPUOOH 3AROMCAIL I HA

wiy cneo 1 wonu 2009 zoouna,

C'ramlap'r H/IH pa3sfacHEeHHe, NaTa Ha BJIM3aHe
B CHJIa

MC®O 1 (Pepnznpan), B cvna 3a roJuI=HA
MIePHOIH, 3anouBali Ha wiau cnen | ronu 2009
roguHa

Hsmenenne va MCC 39, B cHia 3a TOJHIIHA
TIePHONH, 3aT0YBAINK Ha M cnen | ronu 2009
TOJIHHA

Momobpenus va MCDO 2008 u 2009,
APWIOMHMH 38 FOIUILHH NePHOAH, 3aM0oYBallH
Ha uay cnen 1 ronu 2009 ropuda

KPMC®O 17, 8 cuna 3a roJ{HHIHE TIEPHOJH,
3aTIoYBaIy Ha WH cien 1 woma 2009 roauna

KPMC®O 18, 8 cusa 33 npeXBupIisHus,
nosty4eHd Ha ik eireat | ronn 2009 roguna

Hme na cranaapra HjiH passacHeHHETO

Hpunarare 3a ThpBY BT Ha MexayHapoaHHTe
CTAHAAPTH 32 (PHHAHCOBO OTUHTAHE

®uHaHCOBH  MHCTpyMeHTH: IlpusHasane #
OICHABAHE
3acarar TNOSICHEHHUITA, TNPeICTABAHETO,

[PH3HABAHETO WIIH NPUHLHIIHTE He OLCHABaHe,
nsnoxkend B MCDO 2, 5 u MCC 38

Pasnpepeaenne
coOCTREHHIINTE

Ha HEHapHYHH aKTHBH Ha

ITpexXBHPASHE HA AKTUBH OT KIHEHTH

Dunarcosl oT4eTH KEM 31 nexemppn 2009 roanna
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Humepxomen bonzapua Bypzac EOQT

BEJAEXKH KbM OHHAHCOBHTE OTUETH
2a zoQuiama, rpuroyeana Ha 31 dexemepr 2009

2.2.3. WspaneHH CTAHAAPTH H PA3sICHEHHS, KOHTO BCe OLIE HE €A MPHJIOKeHH (IPOALEKCHHE)

Hpomenn ¢ MCPO u pazacuenun, npuemu om CMCC u KPMC®O, no neodobpenu om
Kosucuama xom damama na unarncosunte omyuenm.

CTHH)IapT HJIM PA3ACHCHHE, NATA HA BJIH3AHE
B CHJIA

Hsmenenne na MCOO 1, B cuita 38 rofHiuHA
HEePHOAY, 3AI0YBALIH Ha WiTH criell | sHyapu
2010 ropnna

Hszmenenne na MCOO 2, B cuna 2a TOAUIIHU
TIEPHO/TH, 3ar04Balll Ha WM criel | aHyapu
2010 ronpHa

MC®O 9, B cuna 3a roAHIIHA TIEPHOLH,
3anovBany Ha win cnex | sayapu 2013 roguna

MCC 24 (PeBusupaH), B caJia 3a FOAHNIAN
NEPUOJH, 3AIIOYBALLH Ha WK oIed | sHyapH
2011 roguna

Hamenenwe na MCC 32, B cHiia 33 TO/{HINHE
HEPHOIH, 3AIIOUBALLYE Ha W ciex | derpyapu
2010 ropguma

[Topobpenne va MCDO 2009

Hsmenenue na KPMCDO 14, B cuna za
FOJMUIHH NEPHOJIH, 3aTIOUBAITH Ha WiH ciex |
aHyapu 2011 roguna

KPMC®O 19, B cuia 3a roAHIIHHE MEPUOH,
sarousay ua wan cnern 1 ronu 2010 roamuaa

Hnte Ha CTaH/JAapra HJH PAZACHCHHCTO

Ilpunarare 3a MBPBH MbT Ha MeXAyHapOAHHTE
CTAHAAPTH 33 GHHAHCOBO OTUHTAHE

[Tnamaxe Ha 6a3aTa Ha aKIHH

(DHHAHCOBY HHCTPYMEHTH

OnoBecTaBaHe HA CRBP3AHHA JTHIA

Dunancosn HHCTPYMCHTH, IPCACTABAHC

Hali-panHara nata Ha BITH3aHE B CHJIA ¢ | sHyapu
2009 rognna

TasaH Ha akTyB NO MNa# ¢ AeGHHUPAHK TOXONH,
M3HCKBAHUSA 32 MHHUMAIRO (PMHAHCHpaHe

loracssaHe Ha (MHAHCOBH 3aABIDKEHHS Upe3
Kail¥TalOBH HHCTPYMEHTH

[oseueTo OT CTAHAAPTHTE U PA3ICHEHHATA, NOCOYCHH HO-TOpe He Ca MPHIOKHMHE 38 JISHHOCTTa Ha
HpyeCcTBOTO, IOPaIH KOETO HAMA JIa OKAKAT RITHSHHE BHPXY HHAHCOBHTE OTUETH.

23. PyExkuHOoHAJHA BAJYTA H BAJYTa HA HPeACTABAHE HA GHMHAHCOBHTE OTYETH
DYHKUMOHATHA BaTyTa ¢ BafyTata Ha OCHOBHATA HKOHOMMHMECKZ CPeia, B KOATO COHO APYIKECTBO
(GyHKIMOHHPA U B KOSTO IVIABHO CE IEHEPUPAT M H3PA3XONBAT NAPHUUHKTE cpejcrsa. Ta orpasasa

OCHOBHHTE CICTIKH, CHOUTHA U YCJIOBHA, 3HAYHMH 3a NPEANPHATHETO,

HpyxecTBOTO BOAM CHETOBOACTBO W CHCTABA (PHHAHCOBUTE CH OTHETH B HALMOHAIHATA BAIYyTa Ha
Penybnuxa buirapua — ObIrapexu fes, se3npuer or JpyxecTBoTo KaTo GyHKIHOHANHA BAyTa.

Hacroamyre (I)HH&HCOBH OTHCTH €4 H3TOTBCHH B XHIAOH JICBA,
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Himepxomen Bvazapua Bypzac EOOJ

BEJIEXXKH KbM OHHAHCOBHTE OTYETH
3 200unama, npuxiodequin na 31 dexemepu 2009

2.4, UyxnaecrpanHa BajgyTa

CrhenkuTe B UYXIECTPAHHA BAMYTA ¢€ BITMCBAT TBPBOHATAIIHO KATO KBM CYMAaTa Ha UYMJICCTPAaHHATA
BRJIYTA CE puiara LHeHTPanHuAT Kype Ha bearapeka Hapoana banxa (bHB) xsM narata Ha cAcikara.
KypcoBuTe pasiiMK{, BE3HUKBAIIH [IPH YpexJaHe Ha BaJiyTHWTE NaPHYHH TIO3HIHH WIW ITIPH
OTHWTAHETO Ha TE3H NMapHuHK NMO3HOHY NMPH KypcoBe, PasAHYRH OT TO3H, 110 KOHTO IThpPBOHAYANHO ca
Ouity IpU3HATH, Ce OTYHTAT B NeuantaTa Uny 3arybaTa 3a ChOTBETHHA MIEPHOTT.

HapuusxTe MO3ULKY B UykAccTpaHHa BanyTa kbM 31 nexemepr 2009 u 2008 ronuny ca olleHeHH B
HACTOAIATE (BMHAHCOBM OTHETH 10 saknoudrennus kype una BHB. Bawnounremmusr kypce Ha
OBArapeKHs JIeB KBM IATCKHS JONap KbM Kpas Ha TeKYLUHA ¥ IPEAXOLHMS OTYETEH [IEPHOJ, € KAKTO
cnepea:

31 nexemepn 2009: 1 USD = 1.36409 ns.
31 mexemspn 2008: 1 USD =1.38731 ns.
2.5, CueroBogHM NPeANOJIOREHHN H NPHOIHIATETHH CIETOBOHH ONEHKH

Ilpunoxennero Ha MC®O wusucxsa or PekoBoAcTBOTO Jla HANpaBM HAKOH CYETOBOJHH
NPCANIOAMKEHH H NPUOIH3HTC/IHY CHETOBOAHU OLECHKH [IPH HITOTBSHE Ha (UBAHCOBHTE OTUYETH, C
1IeNl OTIpe/ieNSHE CTORHOCTTA HA HSKOH aKTHBH, NACHBY, MPUXOAH H PA3xOld, Te ce HIBLPHIBAT BH3
OCHOBa Ha Hali-mo0paTa mperieEKka Ha PEKOBOACTBOTO, §a3HpaHa Ha VCTOPHHYCCKHS ONUT KW aHATIM3 HA
BCHUKH (PaKTOpH, OKa3Ballly BAMAHHE TPH JaJieHHTe 00CTOATENCTRA KBM JIATaTa HA M3TOTBSHE Ha
duHancorute otuetH. JelicTruTenHuTe pesynTati 6Mxa MOTIIH [ ce pa3UyaeaT OT NIPECTABSHHTE B
HacTOAIIKTe GUHAHCOBH OTHETH.

3. JeduHHIAN K OLEHKA HA €JIEMEHTHTE HA 0TYETA 34 (PHHAHCOBOTO CHCTOAENE H OTYETA
32 Bee00XBATHHA JOXO/

3.1. Mawmnnan, CoOPBLKEHHS H HEMATEPHAJIHH AKTHBH

Mawnsure, CHOPLAKCHUATA U HEMaTepHaIHH aKTHBH Ce MPU3HABAT KATO IIbPBOHAYANIHO CC OLCHABAT
110 1ieHa Ha NpHA00HBaHE, KOATO BKIIIOYBA MOKYNHATA IeHA, MATA H HEBB3CTAHOBHMH IaHBIH, KAKTO
H BCHYKH IIPCKH pPasxojy 3a IPHBCAJIAHCTO HA aKTHBA B pa60THO ChCTOAHHE H Ha MACTOTO 3a
npexsreHata My ot Porosogcreoto ynmorpeba. Crief mbPBOHAYANHOTO MM IIPH3HABAHE MMOTHTE,
MAINHHWTC, CBHOPBKCHHWATA H HEMATCPHANHHTC AKTHBH C¢ OTHHTAT IO LCHa HAa HpHﬂOGHBaHe
HamalleHa ¢ pasMepa Ha Ha4WC/CHATA aMOPTH3ALIAA ¥ eBEeHTYANHH 3ary0H oT ofe3leHKH (BIDK CHII0
Oenexxa 3.2),

Koraro B MamivamTe H ChOPEXCHHATA C€ CbABMKAT CHUICCTBCHH KOMICHEHTH C pa3jiH4yHa
TIPOABIKHUTSITHOCT Ha [IOJIC3CH JKHBOT, TE3H KOMIIOHCHTH C€ OTUHTAT KaTO CaMOCTOATC/IHH aKTHBH.

[focneppam  pasxojaH, BKIFOUYMTENIHO H3EBPUICHH 3@ 3aMsSHA HA KOMIIOHSHT OT AaxKTHBRa, €€
KamHTaTH3upaT B CTOMHOCTTA Ha aKTHRA, CAMO aKo OTroBapsAT Ha KPHTCPHHTE 3& TPU3HABAHe Ha
HMOTH, MalUHHU H chopwieHHs. TIpeHocHaTa cTOHHOCT Ha 3aMEHCHHTE KOMIIOHEHTH Ce OTIIMCBA OT
CTOHMHOCTTA Ha aKTHBa B CROTBETCTBHC ¢ W3HckBaHnaTa Ha MCC 16 Haromuy, mawuny 11 coopvoicenys.
Benuxy apyry noc/e/IBaliH pasxoli ¢e HPU3HABAT TEKYLIO B FOAMHATA, NIPE3 KOATO Ca HATIPABEHH.,

AMoprusauuuTte ce HauucssIBaT Ha 0a3a Ha ONPERENIeHHs NOJAE3eH KUBOT KATO MOCHEJOBATENHO Ce
npHnara NHHEHHMAT MeTol, AMOpTH3aUMATa ce OTpasiBa B nedandaTa HIH 3arydaTa 3a TEKYIHA
NepHoA,
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Humepxomen Bvaeapua bypzac EOGH

BEJE)XXKH KM OHHAHCOBHTE OTUETH
3a zoounama, npuraiousaua va 31 dexemepu 2009

3.1, MamnnH, CLOPBKEHET H HEMATEPHAJHN AKTHBH (IPOAb/IKEHHE)

OHPC,IIGHBHHSIT TIONIC3CH XHBOT Ha aKTHBHTE €, KAKTO CJie/iBa:

ITouezen musorT 2009 roguna 2008 rognna
MaluHHE ¥ CLOPBKCHHS 4 ronuHI 4 rogunau
‘TpaHCIIOPTHH CcpencTBa 4 ronuHH 4 roguan
Oduc ob3aBerkaaHe 2-7 ronuHu 2-7 rogyuum
Jblrorpaiing HeMaTepHaTHU aKTHBH 2 ropunu 2 TOOUHH

HauncmBanero Ha aMOPTH3aLMATA 3afl0¥Ba OT HAYAIOTO HA MeCeld, CIeABall Mecelid, B KOHTO
aKTHBBT ¢ HaJM4eH 3a ynorpeba W ce mpexpaTaRa Ha HO-pAaHHATA OT JATATA HA KIACH(MUHPAHETO MY
KaTo anprxai 3a npofaxda s cworsercTeue ¢ MCDO 5 Hemeryuu axmusu, dvporcanu 3a npodaxcba
U Hpeycmanoeeny OeifHOCHY VN AATaTa HA OTITHCBAHETO MY.

He ce Haumcnssar aMOPTH3ANWH Ha 3EMMTC, aAKTHBHTC B TIPOLCC HAa H3TPaXAaHC M HANbBIHO
AMOPTHIUPAHATE AKTHBH.

3.2, ObesueHka Ha HMOTH, MAUIHHH, CHOPHKEHHS, HEMATEPHAJHH AKTHBH H
HHBECTHHHOHHH HMOTH

Kem xpas Ha BcekHM oT4eTeH mepyon PohxoBoucrsoro Ha J{pyKecTBOTO NpaBH MNPELIEHKa Iaiu
CBHUIECTBYBAT HHAMKAIMH 32 00€31IeHKA Ha MALUMINTE, ChOPHIKEHUATA H HEMATEPHAITHUTE AKTHEH. B
cnydaii, 4e ce yCTAHOBH, Y€ TAKWBa HHAMKAUMH CHINECTBYBAT, CE H3rOTBA NPHOIH3UTENTHA OTICHKA Ha
BB3CTAHOBHMATA CTOHHOCT Ha CHLOTBeTHHs axruB. Korato He e BB3MOXHO [a ¢€ M3YHCIH
BB3CTAHOBHMATA CTOHHOCT Ha OT/ENHMS aKTHB, JIpyXecTBOTO onpenesis Bb3CTAHOBHMATA CTOHHOCT
Ha ¢/IMHHLATA, TeHePHPALLA apHIHH NOTOLH, KbM KOATO AKTHBHT HPHHATENKH,

BEscTatioBUMaTa CTOHHOCT € II0-BHCOKATA CyMa OT CTIPAaBE/UIHBATA CTOMHOCT, HAMAJICHA ¢ PasXOdHTe
no nponaxta Ha JajieH akTHB H croHHocTTa My B yroTpeba. Korato BE3cTaHOBUMATA CTOHHOCT Ha
Jafaed aktue (win Ha OOEKT reHepupall NapHyHH TMOCTHIVIEHHA) € TMO-HUCKA OT NPEeHOCHATA MYy
CTOHHOCT, flOCHeHATA € HamanABa JO pasMepa Ha RB3CTAHOBAMATA CTOHHOCT. 3arybara or
ofesncHKa ce IPU3HABA BeAHATA KAaTO pasXoA B neuandara WK 3arybara.

B cnyuail na p3cranoBsBane Ha 3arybata ot oOestieHKa, peHOCHATa CTOMHOCT HA aKTwBa (WM Ha
ofexra, reHepupall MapHyHH AOCTHIUIEHWA) CE YBEIHYABA L0 IIPOMEHEHATAa MY BBH3CTAHOBMMA
croiHocT. Topa yBenuieHHE HE MOe Ja JIOBEJE 10 HPCHOCHA CTOHHOCT HO-BHCOKA OT NPEHOCHATE
CTOHHOCT, KoATO OH OMna omperesieHa TPH TMONOXKEHHE, Ye B NPEAXOLHH MEPHOAH He e Buna
npH3HaBaHa 3ary0a oT o0e3lenka 3a JajileHus axTus. Bo3cTaHoBsBaHeTO Ha 2aryba ot obes3neHKa ce
npH3HaBa BeJHAra Kato NpHXoA B nevanbara wi sarybara.
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3.3,  Marepnanun 3anaca

MarepranuuTe 3amacH ca NPeACTABEHH MO NO-HHCKATa OT LCHATA HA MPHAOGHUBAHE M HETHATA HM
peanmsyema croiiHocT, LleHaTa Ha npunoOHBaHE BKIHOYRA MOKYITHATA HEHa, TPAHCHOPTHUTE Pa3XOIH,
MHTHHUECKHTE TAKCH, ax[u3a B Apyr# noxo0nu. Hernarta peannsyema cToHHOCT € mpeAnonaraeMara
NpojaXkHa LieHa, HaMaleHa ¢ TIPHONHM3UTCIHHTS pPa3Xo/id, HeOOXONHMMH 3a OCHLIECTBABAHE HA
npoxaxsara.

Yact oT MaTepuafHUTE 3aMacH NPE/CTABNIBAT XPAHHTEIHK CTOKH ynoTpebasanu oT JpykecTBoTo B
pecropanTckata My jpeHHocT. Thil kaTo XPaHHTENHUTE CTOKH HpeAcTaBisaBar Obp30 NPOMCHALH ce
nepa, KOWTO HMAT OTHOCHTEIIHO LIOCTOSHHH M eAHaKBH HaAUEHKH, J[PY:KecTBOTO € TPHeNO TOJINTHKA
Te Ma OBJAT OTUHTAHH TeKyIIO Mo Meroaa “UeHH Ha ApeGHO™ cHIVIACHO M3McKBaHHATa Ha MCC 2
Mamepuannu sanacu. Ilpw npunobupaHeTo HM, XPaHHATEIHATE CTOKH 3a PeCTOpaHTCKaTa AeHHOCT ce
OLEHARAT M0 TIPOJAAKHA IEHA, BKNIOUBAILA [OKYNHATA WM CTOHHOCT M CBOTBETHATA THPrOBCKA
HACHKA, KOATO C¢¢ OTuMTa Karo kopextus, Ilpu peanusanmara Ha KyXHEHCKaTa NPOAYKLUMA H
HAITUTKHTE TO3H KOPCKTHB C¢ M3nucBa B neuanbarta WM sarybarta B HamasieHHe Ha OTYETHATa
CTOHHOCT Ha npojafeHHuTe cToku. B nevwandata win 3arybara Ha JIpyecTROTO XPaHHUTRIIHHTE CTOKH
ce NpecTaBeHd HETHO OT ThPrOBCKATA HA/IIIEHKA.

HpH TAXHOTO HOTpGﬁHCHHG, MaTepHallHKUTE 3anacH €€ OUCHABAT ITO METO/1a CPETHO IPCTCTNICHA [ICH4E,
Kato IIPH CTOKHTE TA C& KOPHIrHpa ChC ChOTBETHATA HAALICHKAE.

3.4, POuAancoBN AHCTPYMEHTH

(DHHAHCOB HHCTPYMEHT € BCEKH JIOTOBOP, KOHTO HOpaKia eIHOBPEMEHHO KAKTO (UHAHCOB 8KTHB B
e[[HO TPENNpHATHE, TaKa W (HMHAHCOB MACHB WIH MHCTPYMEHT HA COBCTBEHHS KAUMTAN B IPYro
NpelNpHSATHE.

(DUHAHCOBHTE aKTHBH M ITACHBU CC NIPH3HABAT B OTHETa 334 (PMHAHCOBOTO CHCTOSHHE, KOTATO H CAMO
Kkoraro Jpy)XECTBOTO CTAHE CTpaHa [0 JOTOBOPHHTE YCIOBHA HA HHCTpyMeHTa. DHHaHCOBHTE
aKTHBU CC OTMHCBAT OT OTYETa 33 (JHHAHCOBOTO CBCTOSHHE, CNEA KATO ROTOBOPHHTE NpaBa 3a
HOJYYaBaHCTO HA NapH4HH [IOTOLM Ca H3TEKJIH MM AKTHBHTE €& NPEXBBPNICHH U TpaHchepsT UM
OTTOBAPA HA HMIMCKBAHMATA 3& OTIHCBaHe, cblacHO u3Mckpanuata Ha MCC 39 Puwancosu
UHCHIDYMEHTHY. Rpusnaeane U oyensedre, DUHAHCOBUTE NACHEM C€ OTIIMCBAT OT OTH4ETa 3a
(hMHAHCOBOTO CHCTOSIHME, KOFATO ¥ CAMO KOTATO Ca MOTaceHH — T.e. 3aABIKSHHETO, ONpe/eNieHo B
JAOTOBOPA € OTIaAHAN0, aHYTUPAHO HITH CPOKET MY € H3TEKRI.

[pu MBEPROHAYATHOTO MM NPH3HABAHE (PHHAHCOBRHTE aKTHRH (MACHRH) Ce OLGHABAT IO CIIPABCVIKBA
CTOHHOCT M BCHHYKH Pa3XO/H II0 CHENKATa, B PE3YNTAT HAa KOATO BB3HHKBAT (JUHAHCOBUTE KTHBH
(macugy), ¢ U3KIIOUEHHME HA (HBAHCOBHTE aKTHBU (ACHBH), OTYHTAHH 10 CIPaBeUIMBA CTONHHOCT B
teuanbara uny 3arybara.

3a HMeRAHTe Ha TMOCHCIBAINOTO OLCHABAHE, B ChOTBETCTBHE ¢ M3uckBanuara Ha MCC 39 @uuancosu
uHcmpymenmu: npusnagane u oyensearne, JpyxkectBoro knacupunmpa (HHAHCOBHTE aKTHBH K
MAaCcHBH B CJICAHUTE KATOIOpPHH: IPCHOCTABEHM KPEXUTE M B3eMaHusd W (HUHAHCOBH TACHBH [0
amoptH3upaHa croifnocr. Knacuduuupanero B CLOTBETHATA KaTEropws 3aBHCH OT [enTa U
CPOUYHOCTTA, C KOATO € CIUIIOUEH ChOTBETHHU AOroBop. JpysKecTBOTO He NpHnara Tasy knacHpyKaLus
HA AKTHBUTE M IIACHBHTE 3a LIEIUTE HA MNPEACTABIHETO WM B OTYeTa 3a (QMHAHCOBOTO ChCTOAHHME,
Hndopmauusa 3a CoOTBETHHTE KaTeropui GHHEHCOBH HHCTPYMEHTH € BKJHOUeHT B Genexka 21,
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3.4.1. Hpeoocmaeenu Kpeoumu u 63eMatin

[penocrasenute KPEIUTH W B3SMaHUATA Ca HEISPHBaTHBHM (UHAHCOBU aKTHBH ¢ QUKCHPAHH MM
oTIpeZie/IMMH  CPOKOBE 38 YpexJiaHe, KOHTO He Ce KOTHpaT Ha AaKTuBeH naszap. B orueta 3a
(PHMHAHCOBOTO CBCTOAHHE Ha JIPY)KECTBOTO AKTHBUTEG OT Ta3H KAaTEropHA Ca MNPEACTABEHH KATO
TBPTOBCKH U IPYTH B3eMaHHA U TaPUYHH CPEJICTRA,

Topzoccrtt 4 Opy2U 83EMAHUA

Cnen mbpROHAYATHOTO MM TIPH3HABAHE THPTOBCKUTE B3EMaHMs W B3CMaHHMATA 110 THXBEHH 3aEMH Ce
OLIGHARAT 110 AMOPTH3IWPAHA CTOMHOCT, H3uHciIeHa Ha 0a3a MeTo/ia Ha eEKTHBHMS JIMXBEH NPOLEHT,
¥ HAMaJleHa ¢ eBeHTyanHaTa 3aryba or ofeslieHka. KpaTkocpouHHTE B3eMaHHA He €& aMOPTH3UPAT,
3arybara or ofeslenka ce HAYKCIABA B CNydal, ye ChUIECTBYBAT ODEKTHWBHH AOKA3ATECICTBA KATO
HANPHMEP 3HAYKTENHY (QUHAHCORU 3aTPYAHCHMS HA JUTBKHUKA, BEPOATHOCT JUIbKHHKELT JA MU3NMATHE
B JIMKBUJIALHS H JPYTH.

Hapuunu cpedcmea

IlapuuHydTe CPENCTRA 3a IIEIMTE HA CHCTABAHETO HA OTYETA 3a INAPHYHHTE MOTOUM Ca NApPHYHMTE
cpenctea B Gpoit 1 o HaHKOBH CMETKH.

3.4.2. @unancoeu HACUEH RO GMOPMUIUPANA CHIOTIHOCH

Cresil MPBEOHAYAIIHOTO MM IpH3HaBaHe JIPY:KECTBOTO OIEHABA BCHUKM (QHHAHCOBM IACHBH MO
AMOPTH3YPAHE CTOMHOCT ¢ M3KIIOueHHe Ha: (HHAHCOBWTE NACHBH, OTYHTAHM IO CIIPABCIMBA
croliHocT B meuanGara Mnu 3arybara; (UHAHCOBHTE NACHBH, BB3HHKHAJIH, KOTATO NPCXBRPISHETO HA
aKTHB Be OTFOBAPS Ha YCJIOBHATA 3a OTIHCBAHC; JOTOBOPH 3a (PUHAHCOBA rapatiius, aHTAKHMEHTH 32
[IPEIOCTABAHE HA KPEMT C JIMXBCH IIPOFICHT, MO-HMCBK OT Hasapuus. B ordera 3a (mHaHCOBOTO
CLCTOSHME HA JIPYKECTBOTO TE3H NACHBH Ca IIPEJCTABCHH KATO THPTOBCKH M APYFH 3a/ILIKCHUS.

Topzoscku u Opyzu 3a0BICEHUA

THpropexute M JAPYrH 3abIDKSHHA BB3HUKBAT B PE3y/ITaT HA HONYYEHH CTOKH HIH YCIYrH.
KpaTkocpouHHUTeE 3ab/BKEHMS HE CC aMOPTH3MPAT,

3.4.3. OcHosen kanuman

OcHOBHUAT KamuTan Ha JIPYECTBOTO € MNpeAcTaBeH [0 HCTOpHYECKa LeHa B JigHd Ha
PETHCTPHPAHETO MY.

3.5, IIpnxoam H pa3xogd 3a ObAeUH NEePHOAH
Kato nipuxoau ¥ pasxoau 3a Oblelli TePHOIHN B OTUETA 32 (PMHAHCOBOTO CHCTOSHHE ca NPeAcTaBeHH

IPHXOIH W PA3XOMH, KOWTO ¢a IPSIIUIATCHH MPE3 HACTOALIMSA, HO C¢ OTHACAT JO CCMBALH OTHETHH
NIEPUOJH — TAPAHTIAH, 3aCTPAXOBKH, A00HAMCHTH, HAGMH H JIPYTH.
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3.6.  JlanbBK BBPXY A0X0Aa
HaHBKBT BHPXY A0X0/a BKTIOUBA TEKYIIH JAHbK BLPXY ne4anftara v OTCPOYeHHTE JaHBIH.

Texymusr nanek ce onpenens Bb3 oCHOBa Ha o6naraeMata (1aubuHa) nevanba 3a NEPHOLA KATO ce
npwiara e¢(peKTHRHATA JaHBUHA CTABKA CBIVIACHO JIAHRUHOTO 3aKOHOJATEICTBO KbM [aTaTa Ha
¢puHancoBuTe OTueTH. OTCPOUEHHTC NAHBLH Ca CYMHMTE Ha JILIDKHMHTE (Rb3CTAHOBUMH) AQHBLM
BEPXY nedanbara 3a OBACIUM NEPHO/IM 0 OTHOLISHME Ha ObaraeMuTe (IPUCTIANALTE C&) BPOMEHHH
paznukd, BpeMeHHHTE pasnuKM ca pasiHKHTe MEXZY NPeHOCHATa CTOWHOCT HA eIHH AKTHB WM
IIaCHB M HETORaTd JaHhiHa OCHOBA. OTCPOUEHHTE JAHLLM BBPXY HeuanfaTa ¢¢ M3UMCHIABAT Upe3
IPUIIAraHETO Ha OamaHCOBMA nacuseH Merodl, OTCPOUEHHMTE JAHBYHHM MACHBH C¢ HMSUMCIABAT 34
BCHUKH O0JIaraeMu BPEMEHHH Pa3sIMKH, JOKATO OTCPOUCHUTE JAHBYHH AKTHBH 33 TIPHCIIAZALLATE Ce
BPOMCHHH PA3NHKY CE MPU3HABAT, CAMO aKO HMAa BEPOATHOCT 38 TAXHOTO OOPATHO MPOBIICHHEE U aKo
HpyxecTBOTO WIE € B ChCTOAHAE B Ghaelle Ja reHepHpa A0CTAThYHO Meuasfa, OT KOSTO T€ Ja MOTaT
Jia 6B/IAT HPUCTIATHATH.

OtcpovennTe IAHBUHM AKTHBH M NACHBH C¢ H3UYUCIABAT KATO CE MPHIATA TIPE/AOIaraeMara Iabuna
CTaBKa 3a TIEPHO/A, B KOHTO Te 1Ie C& PeaM3UPaT MIIH [IOTACAT, ChIIACHO MH(OPMALMATA, ¢ KOSTO
Hpy>xecTBOTO pasrionara KbM MOMEHTA Ha ChCTABSHE Ha (PHHAHCOBHTE OTHETH, OTCPOUCHUTS AAHEIM
Ce IpH3HaBaT B mevaibara win 3arybara, OCBEH B CJlydalTe, KOraTo BL3HHKBAT BbB BPH3Ka Onmepatiis
WM CHOHTHE, KOCTO ¢ IIPU3HATO, B CHIAS WITH JPYr IIEPHOA, H3BBH nedanfara win 3aryfata B Apyr
BCCOOXBATEH HOXO/ WM JIMPEKTHO B COOCTBEH KalWTal, B TO3W ciyuall H OTCPOMGHHAT HAHDK ce
TIOCO'BA MUPEKTHO 33 CMETKA Ha APy BceoOxBaTen JIOXON HAH coOCTBeH Kamutan, 6e3 1a HaMHpa
oTpaxkenHe B rreuandara uny 3aryGara,

OtcpoueHHTE JIaHBUHE AKTHBH W TIACHBH CC NIPEACTABAT HETHO, AKO TIOICHKAT HA €IUHEH peXHUM Ha
obnarade,

Cermacuo pelicrsamoro 3a 2009 u 2008 roauna JaHBRYHO 3aKOHOMATEINICTBO, AAHBYHATA CTaBKa,
KOATO €€ TIpHIara NpH H39YUCIABAHE HA JIAHBHHUTE 3aAbikeHus Ha JIpyxecrBoto e 10%. Ilpu
H3UMCIICHACTO Ha OTCPOUCHUTE NAHBYHH AKTHBH K HacHBH KbM 31 mexemppr 2009 u 2008 roguua e
U3TIONI3BAHA JaHbyuHa cTaBka 10%,
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3.7. Ipw3snaBaHe HA NPHXOJH H pasxoan
3.7.1. Hpuxodu om npodasechba HA CHOKN, YCayau H Opyzi HPUXO00H

HpI‘IXOJ.IHTe H pPa3sxXoiUTe C€¢ HAYHCIIBAT B MOMEHTa HA TAXHOTO BBE3HHKBaHE, HC3aBHCHMO OT
MOMEHTA Ha NapPHYHHTES ANOCTRINICHHA H IUIalaHig. OTYHTAHETO UM Cce H3BBpLUIBZ NPH ClIA3BaHe Ha
H3HCKBZHCTO 34 NPpHYHHHA H cToirOCTHA BPL3Ka MCHKLRY TAX.

IlpuxoauTe Ce OLEHABAT 10 CHPaBe/UIHBATA CTOMHOCT HA TIONYYEHOTO MM IMOMIEKALIOTO Ha
MOJIy44aBAHE BB3HAIPAK/CHHE, HAMANIHO ChC CyMaTta Ha BCHUKH NPEOCTABEHH OTCTBIIKH H BKIIOYBAT
GpYTHHTE HOTOIM OT WKOHOMHYECKH TIOJ3M IONY4YSHH OT H AbDKuMH Ha Jlpysectsoro. CymuTe,
ceBpaHH OT MMETO HA TPETH CTPaHH, KAaTo JAHBIM BBLPXY HPOHMKOHTE, KAKHBTO € AaHBKBT BHPXY
JiobapeHara CTOMHOCT, Ce H3KIIOYBAT OTF mpuxogure. lIpuxogure or npojaxba Ha CTOKM H
NPOAYKIMA ¢ NPHU3HABAT, KOraTo:

¢ 3HauMTCITHATE PHCKOBE M ION3H OT COOCTBEHOCTTA BBPXY CTOKHTE WIM TpPOAYKHMATaZ ca
NPEeXBhPICHH Ha KynyBaua,

¢ JIpY)XKECTBOTO HE € 3alaskiio [POABDKABALIO Y4acTHE M e(EKTHBEH KOHTPON BBPXY
YIPaBIEHHETO Ha NPOAAACHUTE CTOKH (IPORYKLHA);

* BepOﬂTHO € B PC3YATAT Ha CACIKaTa ,pr}KCCTBOTO Aa IOJIYHYH HKOHOMHYCCKH H3TOIH,

hd HpHXO,[[HTG H pasxo/HTe NPAKO CBBP3aHK CHC CACIIKATA MOraT Aa ObAAaT HAASHKIHO OLICHEHH.

Koraro pes3synTarbT OT CACJIKATA 3a NPCAOCTABAHC Ha yoliyra MOME [a 6’bﬂ,e HagCHKIHO OIICHEH,
TPUXOJET CC NPH3HABA B 3aBUCHMOCT OT ¢TaHa HA 3aBbPIIEHOCT HE CACNKaTa KbM Kpad Ha OTHCTHUA
nepHon. B CIIYHaHTe, KOTaTo Pe3YNTATET BE MOXE 14 6’bﬂ,€ HagCAHO OUCHCH, ITPHXONLT CC TIPDH3HABA
caMoO JAOTONKOBA, JOKOAKCTO HATIPABCHUTS PasxoH ¢a Bh3CTAHOBHMH.

[TeuanGara (3arybara) ot npojamdara Ha HMOTH, MAUIHHH, CHOPHKEHUA, HEMATCPHAJHH aKTHBH H
MaTepHaM ce IIPEACTABS KATO APYIH IIPHXO/H (Pasxon).

Korato HKOHOMHYECKUTE H3TOJIH CE OUAKBA JIa BB3HHKBAT MPE3 HAKOAXO (PUHAHCORM MEPHONA M
BPB3KATA WM C MPHXOAHTE MOXe na OB/Ic onpe/eneHa camo Hal-o0II0 WIH KOCBEHO, PAsXOJIHTE ce
npusHapaT B nedanbara wiu saryGara Ha 0azaTa Ha NPOLEAYPH 34 CHCTEMATHHYHO W PALHOHAIIHO
pasnpeniencHue,

[Ipn pasMsAHa Ha aKTHBH C€ OTUHTAa NPUXOR (Pasxol) OT pasMEeHHaTa TPAaH3AKLMA B pasMep Ha
pasjiMKaTa My CIpase[JiMBata CTOMHOCT Ha MOJYWYEHHS M NpPEHOCHATa CTOHHOCT Ha pPasMCHCHHM
aKTHB,

3.7.2. Hpuxeou u pasxodu 3a maxcy U KOMUCHONHI

TakcHTe W KOMHCUOHHHTE C¢ TIPU3HABAT Ha NMPHWHLHNA HA HAYHMCIIABAHETO, CAEM KATO Ce M3BBPINH
CBOTBETHATA YCiyra. IIPHXOMIHTE OT KOMHCHOHHM 33 TerVIeHe HA NApHYHH cpesicTRa B Gpol W npu
BHACAHE HAa NIAPHYHM CPEJICTBA, KAKTO M TEKYIMTe HAaOMHHUTCJIHM TAKCH 33 3a0aBEHM IJALIAHKA,
HauHCAGHH B CLOTBETCTEHE ¢ M3WCKBAHWATA Ha JOIOBOPHTE, ¢ NPH3HABAT NPH H3BBPLIBAHE HA
CHOTBETHATA TPaH3aKUUA.
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3.8. JIN3HHT
3.8.1. @unancos nuzunz

@HHAHCOB JIM3HHT € JIM3HHTOB JIOTOBOP, KOHTO MPeXBhPAA M0 ChUICCTBO BCHYKH PHCKOBE H H3IOMH,
MPOU3THYALLH OT COOCTBEHOCTTA BBPXY aKTHB,

AxTeBuTe, NOPUACOHTH upe3 (MHAHCOB JIM3HHI, Ce I[IPH3HABAT IO TIO-HHCKATa OT TAXHATA
CHpaBeIHEA CTOHHOCT KBM Aarara Ha IpuaoOHBaHE WM HACTOALIATA CTOMHOCT HA MMHUMATHHTE
JM3HHTOBH TyaiiaHud. [IbpBOHAYAIHHMTE MPEKH Pa3XOIH, M3BBPIIGHH OT JIH3HHTONOCNYHATesf, ¢
BKJIIOYBAT B CTOHHOCTTA Ha axkTHBa., CHIIECTBYBALIOTO 3aQB/DKEHUC KBM JIH3UHIOJATENS Ce
NpeAcTaBs B OTHETA 3a& (PMHAHCOBOTO CHCTOAHHE Ha JIPYIKECTROTO KATO 3albJKCHHE 110 HHHAHCOB
JIA3HHT,

JIn3nHroBeTE IIAlaH|g C¢ pasfienaT MeXAY JIHXBCHH NNaladus 1 DAauiaHua no rlasHuia, Taka 4é
Aa C¢ NOJIYyYH IIOCTOAHCGH JIMXBCH IIPOHEHT BBPXY OCTATHUYHOTO 3aAD/DKECHHE 10 JIU3HHTA,

OHHAHCOBHAT JIM3HUHD nopaxaa aMOoOpTHIAUHOHECH pa3xo]d 38 aMOPTHIHPYCMHTC aKTHBH, KAKTO H
G?I)HH&HCOB pasxoa 3a BCEKH OTHETEH MNCPHOA. AMOpTl’ISHL{HOHHaTa NOJIMTHKA M0 OTHOUICHHE HAa
AMOPTH3HPYEMHUTEC HaeTH AaKTHBH ¢ cmGpaseHa ¢ Tasd no orHomiedwe Ha coOcTeeHuTe
AMOPTH3IHPYCMH aKTHBH.

3a Lenure Ha NPEACTABRsHETO HA (HHAHCOBHTE HHCTPYMEHTH IO KATETOPUH, ONpPENeNicHH B
crotreTcTBHe ¢ MCC 39 Quuancosy uncmpymenmu: NpusHasane U OyeHAsaHe, 3a0bIDKSHAATA TT0
(unancoB JM3UHr ce KiacHPUUMPAT B KaTeropusTa GHHAHCOBH TACHEW MO AMOPTH3MPAHA CTOHHOCT,

3.8.2. Onepamusen nusunz

Pasxonmute 32 HacTH akTHBM [0 HOTIOBOPH 33 ONCPATHBEH JIM3HHI C€ NPU3HABAT B nevanbata WIH
sarybara Ha nunetna 6a3a 3a cpoka Ha JIOTOBOPA. Ha JIM3HHFOBHA JOTOBOP Ha nuHelHa 6asa,

Ilpuxoaure, peanuzHpaHy OT OTAAAEHM IO JIOTOBOPH 3a OMEPaTHBEH JIM3WHT aKTHBH CE MPH3HABAT B
neyantata uaM 3arydara Ha nuHeHHa 0a3a 3a cpoka Ha Jiorosopa. IIbpBoHauaNHUTE PasXOaH, IPIKO
CBBP3aHH ChC CKIIOYRAHETO Ha JIM3WHTOBHA JIOTOBOP, CE KAITUTAIH3UPAT B CTOHHOCTTA HA aKTHBA U C&
TIPH3HABAT KATO pa3Xxo/l Ha NHHeHHa 6asa 3a CpOKa Ha JIM3HHIOBUS JOFOBOD.
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4, Opsxoxu oT npoaakoH

IIpuxony ot npoaaxda Ha yCnyru
{Iprxomu oT nponaxda HA CTOKH
TIpuxonau oT HaeMU

5. JApyru npuxogu

Ipuxoay no nporpama YoBelikH pecypcH
Hasinwsny Ha akTHBH
Ipuxopu ot uymusocT
IMeuanta ot npopaxGa Ha ABATOTPAHHU aKTHBH
Ipuxoou om npodacba
Ipenocna cmoiinocm

Apyru

6. OrverHa crofiHOCT HA MPOJANEHUTE CTOKH

31 pexeMBpH

31 pexemBpit

2009 2008
XHJI. JIB. XHJ. JB.
2,139 2,572
1,609 1,789
788 829
4,536 5,190

31 nexemnpn

31 pexemBpH

2009 2008
XHI. JEB, XHN, JIB,
8 ;

15 42

1 2

. 4

. 4

27 27

61 75

OrueTHaTa CTOWHOCT Ha NpojajeHHTe CTOKH KbM 31 aexemspu 2009 u 2008 roauHa ¢ B pasmep
CBLOTBETHO Ha 573 xum. nB. W 675 XuN. NIB. H C& ChCTOW OCHOBHO OT OTHETHATAa CTOHHOCT Ha
XpaHUTS/THU CTOKH M HATIVTKH, PEaNH3UpaHy B pecTOpaHTcKaTa JiefiHocT Ha JIpyXKecTBOTO.

7. Pasxonu 3a maTepHaJH

31 pexemMBpH 31 aexemBpH
2009 2008
XM, JIB. XML JIB,
Enexrpoeneprus 267 294
XoTencku H o(hbHC KOHCYMATHBH 164 200
Oronaenne 135 117
Pesepenu uactu 24 39
Bona 19 25
T'opuBa 1 cMa30uRH MaTepHaTH 19 23
PaboTHo 1 yHuopMeHO obJieKno 2 13
Hpyru 3 24
633 735
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Humepxomen Bonzapun Bypzac EOONH

BEJTEKKH KM OHHAHCOBHTE OTYETH
30 200unAmMa, npuroveaya na 31 dexemepu 2009

8. Pazxoau 3a BEHHIHH YCJIYTH

Haemu

PeMoHT H IOANPBKKA
Pexnama

KomyHukanuu
XoanuHroBa TaKca
Koncynramuu u obyvenHe
KoMHCHOHHH
3acTpaxoBKH

Oxpana

Hpyru

9. Pasxoan 3a mepcoxatia

Br3HarpaxaeHns
Congaiiu OCHIYPOBKH
Coupanusy pasxony 3a epcoHana

10.  Jlpyru pasxoau

31 nexemBpH

31 pexkeMspu

2009 2008
XHJL. J1B. XHJL AB.
1,723 1,756
84 112

32 30

29 31

28 31

25 11

18 17

7 10

2 4

66 72
2,014 2,074

31 gexemppH

31 gexemepn

2009 2008
XWJL JB. XWJj, JaAB,
1,225 1,348
212 267

23 89
1,460 1,704

31 pexeMBpH

31 mexemBpu

2009 2008
XJL, B, XHJL. JIB.
JIaHBLH BLPXY PasXOIUTe 5 14
Bpak 1 JiHIca Ha aKTHBH 5 13
Komarauposkh 2 5
TIpepcTasuTenHE PA3XOIH - 9
Hpyru 6 8
18 49
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Humepxomen Bvazapun Bypzac EOO]

BETEXKH KbM OHHAHCOBHTE OTHETH
3a 200uHama, npuraioysaa na 31 dexemepu 2009

11. DUHAHCOBH HPHXOAH H PA3X0/H
31 gexeMBpH 31 nexemBpH
2009 2008
XH/J1. JIB. XML JIB.
DPunancosu npuxeou
JIMxBu N0 AEMO3UTHH CMETKH 3 9
TTonoxuTenHy BATYTHH PA3TUKH, HOTHO 1 -
4 9
DuHanCosH PAIXoOH
Jlvxsy 10 QHHAHCOR AM3HHI ) (2)
OTtpHuaTenny BalyTHH pasjlvKH, HETHO - O
Apyru HHAHCOBH Pa3XOnn 31 (4
(32) (44)
PDHHAHCOBH PA3X0/IH, HETHO (28) (35)
12, Jannuno obaarane

PasxoawT 3a AaHbK Npu3HaT B mnevandata MaM 3arydata BKMIOUBA CYMAaTa HA TOKYLEMTC PAa3XOiu 3a
AHBIM BBPXY nevandara M OTCPOMGHHTE pPasXofW 3a JaHBLUM BBPXY newanbara ChriacHo
m3ncksanuaTa na MCC 12 Janvyu ewvpxy doxoda.

31 nekemBpH 31 pexemBpH
2009 2008
XIJ1, JIB, XHJL, JIB,
Texyln pasxo[ 3a JaHbK - -
Hsmenenwne B OTCpOUEGHNTE AAHBLUY, B T. 4. - 1
Om npusnamu npes 200UHANIT GPEMENHY PA3AURY {3) (4)
Om GY3HUKRHANY NIPE3 200UHAINA BPEMEHHN PAUKU 4 3

Om xoperyuu 1
TIpnxon 3a 1aHbR - 1

ConocraBkaTa MEXQy CHETOBOAHATA 3aryda W TPHXO/a OT JAAHBK ¢4 IIPCHCTABeHH B CICAHATA
Tabnua:

31 nexemspn 31 pexemBpH

2009 2008

XH. 1B, XHJL N8,

CueroBoana 3aryda 147 28

TIpunoxuma naHbyHA CTABKA 10% [0%

JaHbk BbpXy ntevandaTa MpH NPHIOKHMATA TAHBYHA CTARKa 15 3

JlaustueH eheKT OT MOCTOTHHH PA3IHKH &) (2)
Haubuen eext OT HENPU3HAT LPEe3 TeKYLHUA NePHOK AaHbYUeH aKTHB,

BB3HHKHAN IIPE3 TEKYIIHA IEPHOX (15) -

Edexr ot koperimu 1 -

Ilpuxox 3a nanbBK - 1
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Humepxomen Bvazapun bypeac EOQOJ

BEJEXKH KM OHHAHCOBHTE OTYETH
3a 200unama, npuraiousania Ha 31 dexemapu 2009

12, JdansuHo ofinarane (MpobIKEHAE)
OTcpoveHHAT IAHBUCH aKTHB (11aCHB), IPEICTaBeH B OTUeTA 32 (PHHAHCOBOTO CHCTOSHHE, BR3HUKRA B

PE3YNTAT HA HAYMCIEHHTE JIAHBIM BHpXY nevasibara BepXy npucrnanaiiy ce (o6naraeMH) BpeMeHHH
PasnHkH, epeKTHT OT KOUTO €, KAKTO CIIe/iBa:

31 pexemppu 2009 31 pexemspu 2008
Bpensexua JanbucH Bpemenna JanbyeH
pasiHKa eexr pasinka efexT
XHJL JIB. XHJL, JIB, XHJL, JIB, XML, JIB.
Cajigo B HAYAI0TO HA FOAHHATA
MalluHHH H CHOPBIKEHHS (5) (1 - -
Haubyha 3aryda 3a npeHacsHe 2 - - -
Haumncnien HenonspaH OTIYyCK U
HEeM3NAATEHY JOXOIM Ha (i3, Tuna 75 8 59 6
72 7 59 6
Bn3HAKHAJMN Mpe3 FogHHATR
MaluHy 1 ChophieHHS - - (5) (1)
JlagbpuHa 3aryba 3a IpeHacsHe - - 2 -
HauucneH HENMOA3BAH OTIIYCK K
HeM3IUIATeHH JOX0au Ha $u3, auIla 35 4 56 6
35 4 53 5
TIpns3aaTu npes ronHaaTa
HaumcsieH Henmon3BaH OTIYCK H
HEU3IUIATeHH JOXOH Ha (U3, nuua (45) (5) (40) 6]
(43) (5) (40) @
Kopexnnu
Maniee H CHOPBKEHHS 5 1 - -
JanbyHa 3ary0a 3a npeHacsHe ) - - -
3 1 - -
Cango B kpas Ha FOAHHAATA
MaiyHH ¥ ChOPbKEHHS - - (5) (1)
Jlanpuna 3ary0a 3a npeHacsue - - 2 -
Hauuicnen Henonspax OTIIYCK H
HEU3MNATEHH JIOXO/IH Ha (u3. nuua 65 7 75 8
65 7 72 7

KoM 31 nexemspu 2009 rommna PekoBopcTBoTo Ha  JIpy)KeCTBOTO nNpaRW Operfied Ha
BE3CTAHOBHMOCTTA HA MPHCMAJALLH C& AAHBYHH BPEMEHHH PasNuKH, QOopMUpalliy AaHbuHH aKTHEH. B
CIEICTBHE HA TO3H Npernes JpyXecTBOTO NpeLieHABa, Y€ ¢ Bb3MOKHO A& He pealu3Hpa JOCTATBUYHO
obiaraemu 1ieyanbu B Onmsko ObjeHie, cpellly KOWTO fa T Tpucmana. B pesyntaT Ha ToBa
ApyeCTBOTO HE NPW3HABA JIAHBYEH AKTHB BBPXY LAHBEUHATa 3aryda, JIpy)KecTBOTO MMa mpaBo Ja
NPeHacH JTaHBLYHATA CH 3aryda mpes clieBalily OTYETHH MEPHOAH KakTo cileasa: xo 2013 roamna —
153 xum. 518, 1 g0 2014 rogmna - 151 xun. ae.
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Humepxomen borzapus bypzac EOO/T

BEAEKKH KbM OHHAHCOBHTE OTYETH
3a 2oounama, npuxuoueaia Ha 31 oexemspu 2009

13. MamnHA B ChOPBKCHIHS

Mamsnn Tpancen. Apyrmm Hporpamau 0610

If ChOPB- cpeacTBa AKTHBH APOAYKTH

HEHHA
XHJI. JEB. XHJA. JB. XHI. a8, X1, 1B, i, AB,

Omuvemna cmolinocm
Canpto na 1 anyapu 2008 23 48 74 10 155
[Mpumobutu - - 10 - 10
HWaneank - (i %) - (20)
Canpo Ha 31 gexemepu 2008 23 37 75 10 145
[pupodutn - - 2 - 2
Hsnesnu - - (1) (1)
Cajio 1a 31 nexemspu 2009 23 37 76 10 146
Hampynana amopmuzanis
Cayyio ua 1 stuyapn 2008 23 11 55 10 929
Hauuciena - 9 12 - 21
Hanucana npes rofnzaTa - (11) {8) - (19
Cango Ha 31 nexemspn 2008 23 9 59 10 101
Hascnena - 10 8 - 18
HznucaHa npes roguuara - - (1) - (D)
Cango na 31 gexemspu 2009 23 19 66 10 118
IpenocHa croiiHoCT KBM
1 stuyapn 2008 - 37 19 - 56
IpenocHa eToHHOCT KbM
31 xexemppn 2008 - 28 16 - 44
IIpenocHa ¢ToiHOCT KBM
31 nexempeput 2009 - 18 10 - 28
OnrHaHcoBH oTUeTH KbM 31 gexemppu 2009 romisa 51



Humepxomen boazapua Bypeac EQOA

BEJAEKKH KbM OHHAHCOBHTE OTHETH
3a 2o0unama, npuraiovearya na 31 dexemepu 2009

14. MarepHaann zanacu

31 nekeMBpH 31 gexemspH
2009 2008
XHJTL, JIB. XHJ, JB.
Croxu 64 110
Matepuanu 49 87
113 197

15, THprosexy 0 APYrH BIeMAHHNA
31 nexemMBpH 31 mexemBpM
2009 2008
XHJL. JIB. XHJL JIB,
Bsemanus OT KJIMEHTH 197 320
B3eMaHus OT CBBP3aHH JIHIQA 74 63
CuacOHHU H NPUCEHICHH B3CMAHNN 48 -
JIaHbBIH 38 BB3CTAHOBABAHE - 4
Hdpyru 37 37
356 424

Baemaundara oT CBBP3aHM JIMIIA €A OTIOBECTEHH B Oenexka 22,

Bob3pacror ananms nma npocpodeHHTe, HO HeoOe3lleHeHM BieMaHMs € npenacraBeH B Tabnurarta mo-
JONy:

31 pexemBpu 31 pexeMBpH

2009 2008

XHJL JIB. XHJL. JIB.

Jlo 30 mam 23 38
31 - 120 apn 50 11
73 49

PrroBoaeTROTO Ha J{py:KeCTBOTO CHHTE, Y€ MPOCPOUCHATS BICMAHHS Ca BH3CTAHOBUMH, Thil KATO KBM
JATATA, HA KOATO HacTOosmuTe (PMHAHCOBH OTYETH A OfOOpeHH 3a u3gasaHe, oxoyo 80 % or Tax ca
H3IJTATEHH.

PrroBoACTBOTO Ha JIpy:KecTBOTO cuMTa, Ue CTOHHOCTTA, TI0 KOATO THPTOBCKHTE ¥ APYTH B3eMaHU ca
NIPENICTaReRH B 0TUeTa 3a QWHAHCOBOTO CHCTOAHHE CHOTBETCTBA HA TSIXHATA CHPABES/UIMBA CTOMHOCT
kbM 31 gexemepu 2009 u 2008 roauna.
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Humepxomen Bvazapua Bypzac EOOH

EETEXKH KbM OHHAHCOBHTE OTHETH
3a 2odunama, npurstodeania na 31 dexemepu 2009

16. Br3craHOBHMH JaNbIH BBPXY AOXOXHTE

Bw3cTanoBuMHTE JIaHBIM BHPXY Joxoaure ca dopMmupanw or HaannateH npez 2007 rojumxa
KOPIIOpPaTUBEH AAHEK,

17. Hapuynu cpefersa
31 pexemBpH 31 gexemBpy
2009 2008
XHJI, JIB. XWIL. JIB.
laprunn cpegcrea no OaHKOBH CMETKH 238 274
[Mapuumm cpenctra B 6poi 11 29
249 303

18. OcHoBen KAMATAN

OCHOBHHAT KanyTall € NPeACTaBeH [0 HeroBaTa HOMHHAJIHA CTOHHOCT, ChINIaCHO ChASOHOTO pellieHue
3a peructpanys. BHeceHHAT HaIBJIHO OCHOBEH KanuTal, B pasMep Ha 300 xun. ne., e pasnpepenex B
300 mama, BcekH ¢ HOMHHANHA cToiHocer or 1,000 nesa.

KpM fgaTaTa Ha HACTOANIHTES (PHHAHCOBH OTUCTH KANMTANDLT Ha J{PY)KECTBOTO ce MPHTEKABA W3LIO0
ot lerpon Xonauur AN,

19. 3agnorenna no GHHANCOR JINZHHD
MHHHMAIHH JH3HHTOBH Hactosina crodinocr Ha
TIATAH S MHHHMAJHHTE IH3HHIOBH
IIAIAHHS
31 pexemspH 31 aekemBpH 31 aexemspn 31 mexemBpH
2009 2008 2009 2008
XHJL, 7B, XML, JIB, XHJT, JIB, X J1B,
3agn/oxendAss  no  (HHAHCOB
JAHIHAT
Jlo exHa TonUHA 11 11 10 10
Mesxny eqHa u iBe TOTHHA - 11 - 10
Maunyc: JIuxed mo TU3HHT (D (2) -
Hacroama cToitHOCT Ha
39BJLKeHHATA N0 (HHAHCOB
JIM3HHT 10 20 10 20

Munyc: Hacrosima crofinocr
HA 38BJUKEHHATA N0
HHAHCOB TH3HHT X0 eAHA

TroaHa (10) (10)

Hacrosma ¢rofHocT Ha
39IbJUKEHHATA 0 (HUHAHCOB
JIHIMHT HAJ eqHa rogMHa - 10
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Humepxomen bvazapus Bypeac EOOJ

BEJIEXXKH KbM OHHAHCOBHTE OTUETH
3a zoonuama, npuraiowsania Ha 31 dexestepu 2009

19, 3anbiixenHa no PHHAHCOB JIH3MHT (IPOABLIKEHNE)

Ilpes mecen pexemspr 2007 ropuaa JpyxecTBOTO € CKIIOYMIIO AOTOBOP 38 (JMHAHCOB JIM3MHI 3a
TIOKYIKAaTa Ha TPAHCTIOPTHU cpezicTBa. CPOKBT HA JOTOBOpPA € 3 TOJHHH, KATO IMIAME@HETO HA
TIOTACHTEJIHHTE BHOCKH 3amouBa OT Mecelt anyapn 2008 roguna, JIMXBEHHAT [IPOHEHT [0 IOrOBOpA 32
dunancop musunr e 4.78%. 3appmxenuero ¢ ofesrneueHo CBC 3aIKC HA 3ANOBeJ, H3MAJCHA OT
HApYKECTBOTO B 1I0713a Ha TM3UHTONIATENS, KOATO H3THYA CBC CPOKA HA CHOTBETHHA JIOIOBOP.

PBKOBOACTBOTO Ha JIpYIKECTBOTO CUMTA, HE CTIPABE/IUBATA CTOHHOCT HA 3a/IbIKEHMATA MO (PHHAHCOB
JIM3HHT HE CE PA3THYABA CHIICCTBCHO OT TAXHATA TEKYLIA CTOHHOCT.

20. THLProBekH H APYTH 3aAb/KeHHS
31 AexemMBpH 31 nexemBpH
2009 2008
XHIL JIB. XAJL B,
3alpJKeHE KBM [IEPCOHANA H OCHTYPHTSIIHK OPraHH3aliiH 82 195
Hanbuns 3a1bmKEeHHS, B T4, 74 9
Hanvx dobasena cmodinocn 74 -
Hpyeu oanvyu - 9
3a0EDKEHHEA KBM JOCTABYHLH 57 72
3aALIKeHHS KBM CBBP3aHH JTHIIA 29 12
Hpyru 46 65
288 353

3abaKeHHATa KbM CBBP3aHH JIMLA Ca OIIOBeCTeHH B Desiexkka 22,

HpyKeCTBOTO HAUMCIIABA 38/IBIDKEHHA 32 HEM3TTON3BAH IUIATEH OTIYCK OT MEPCOHANA B ChOTBETCTBHE
¢ MCC 19 Joxoou na naemu nuya, JIBUKeHVCTO Ha Te3H HAYKCNISHHS 32 EPUO/A €, KaKTo CileBa;

31 nexemBpu 31 nexemBpH

2009 2608

X1 nB. XIH/L JB.

OcTaThK B HAUAJIOTO HA OIHHATA 71 59
Haumcnens npes ronuHara 34 52
TTonseany npes roguHara (40) (40)
QOcraTbk B Kpasl HA TOTHHATE, B T.4. 65 71
Onmycku 55 59
Ocuzyposku 6bpxy OMNYCcKH 10 12

OctareksT B Kpas Ha TrolHHaTa ¢ HIPeACTABCH B OTYETa 3a (I)HH&HCOBOTO CLCTOAHHE 3aCOHO C
TEKYIIHTE 3aABIDKCHHA KbM IIepCoHana.

PeroBoCTROTO Ha Jpy:KECTBOTO cHUTA, Y€ CTOHHOCTTA, TI0 KOATO KPATKOCPOYHHMTE 38 bJLKEHHST ca
TPeACTaBeH B OTHETA 32 (PHHAHCOBOTO CHCTOSHHE Ha JIPY)KECTBOTO, CHOTBETCTRA HA CTIPABC/UTHBATA
HM HEHA.
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Humepxomen bvazapus Bypeac EOOT

BENEXKH K'bM @HHAHCOBHTE OTHETH
3a codunama, npurniousania na 31 dexemepu 2009

21, PHAAHCOBH HHCTPYMEHTH H YIIPABJICHUE HA PHCKOBETE
Hpenocante CTOHHOCTH HA axKTHBMTE M TacHBHTe KoM 31 mexemspu 2009 m 2008 ropmma mo
KaTeropumre onpefereHd B cproTBeTcTBHE ¢ MCC 39 Quuancosu wuncmipysenmu: npusHasane i

oyeHAgdne ca NPEeACTABCHH B CHCAHATE TaﬁJIHI_IH!

31 nexemBpn 31 gexemBpn

2009 2008
XHJI. JIB. XHJL JIB,

IIpepocraBenn xpeAnTH 1 B3eMAHHA
TBProBeKkyd U APYTH B3eMaHHs 319 417
TTapuuny cpenersa 249 303
568 720
31 nexemspn 31 nexeMBpu
2009 2008
XHJI, JIB, XHJL JIB,

IIo amopTa3npana crofinocr

TBProBokH 1 APYrH 3aTBIKCHHA 86 148
3ageIDKeHHs N0 PUHAHCOB JTM3HHT 10 20
96 168

HMsnosizpanero na GUHaHCOBY HHCTPYMEHTH H3Iara JIPY)KCCTROTO HA a3apeH, KPeAUTeH H IMKBUICH
prck. B Hacrosiiara Genexxka e npeacTaBeHa HHOOPMAIHS 38 HENHTE, HOJINTHKATE H IPOLIECHTE 110
YIPaBAEHHETO Ha Te3M PHCKORE, KAKTO H 33 W YTIPARJICHHETO Ha KAIIMTANA,

IMazapen puck

[lazapumar puCK € PHCKBT CHPABEUIHBATA CTOWHOCT Wi ObJAEHMTE TAPHYHH IOTOLM Ha
(HHAHCOBHTE HHCTPYMEHTH Jia BAPHPAT IIOPAAM NPOMAHA B NA3apHHTE 1IEHH, U MOXE Aa C¢ [POABH
KaTe BaNyTCH, JMXBEH WIM ApYyr ueHoBH pHck. Ilopaayn ecTecTBOTO HA OCHUICCTBABaHATA AeHHOCT
JIpYKECTROTO € H3NIOKESHO SIHHCTBEHO Ha BRAYTEH DPHCK,

Banymen puck

Hpy)KeCTBOTO OCBHUIECTBABA CAE/NKH BBB BalyTa, PasiauvAa OT (YHKLMOHAIHATA CH BATyTa, HOpagu
KOCTO € M3IOMKEHO Ha PHUCK, CBBP3aH C BB3MOXKHHTE TIPOMECHH BBB BallyTHMTE KypcoBe, TaksB pHCK
BBE3HMKBA OCHOBHO OT IIPOMAHATA BHE BANYTHHA KypPC HA INATCKHS J0Jap, ThH Kato JIpy:KecTBOTO
OCBLIUECTBABA NOKYIKH, JACHOMHHHPaHH B [aTcky jomapH M Opurancku Jmpn. CHelkwHre,
OCBLICCTBEHH B €BPO, HE u3narat JIpyxecTBOTO Ha BaTyTeH pHcK, Tbi kato ot 1 auyapu 1999 roguna
OBArapcKkHaT Nies ¢ PUKCHPaH KbM Ta3H BAIyTa,

PUHAHCOBHTE AKTHBH, KOWTO u3maraT JIPYKeCTBOTO HA BAYISH PHCK MPEACTABIABAT NAPHYHM
CPEACTRA TI0 Pa3IvIalaTeNTHH CMETKH, KOHTO B OPHIMHAIIHA BANYTA Ca B Pa3sMEP CHOTBETHO Ha 35 XHIT,
uiatcky ponaps (47 XWLaB.) 1 3 XuA.GpuTaHcKH tupr (6 XUiJis.).
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Humepxomen bovaeapus Bypzac EOOT

BEJIEXRKKH KbM OHHAHCOBHTE OTYETH
3a 2edunama, npurmrougania na 31 dexemepu 2009

21, PHHAKHCOBH HHCTPYMEHTH H YIPABJIeHHE HA PHCKOBETE
Banymen puck (npodvascenue)

AHAHIBT HA YYBCTBHTEJIHOCTIA KBM BAIYTHHA PHCK e M3uucien npu 11% mpomsaHa Ha Kypea Ha
IaTcKusA Josap M OpHTaHCKata Jupa chpaMo GBITapcKHs JieB. PLKOBOACTBOTO cuuTa, Ye TORA €
pa3syMHO Bb3MOMKHA NPOMAHZ Ha 0a3a Ha HU3CNEBAHHTE CTATHCTHUCCKH JAHHM 3a JHHAMHKATA B
KoneDaHuATa HA BanyTHHA Kype 32 M3MHHAIATA TOAMHA HA 6833 ©XKE/IHEBHOTO OTKIOHEHHE,
H3uucieno 3a 250 nud. Axo xeM 31 aexemepu 2009 roauHa LATCKHAT Joap W GPHUTAHCKATA JIMpa
0MXa NMOEBTHHENWTOCKBIHANM ¢ 11 % chpaMo OBJIrapeKHs JIEB, NPH YCJIOBWE UG BCHUKH APYTH
PHCKOBM IpoMenHBr OHXa KOHCTAHTHH, 3arydara cies ZaHbUH On ce yBenmuuuna/HaManuia ¢ 6 X,
7B,

Kpenuren puck

KpenTHUAT pUCK € PUCKBT €AHATa CTpaHa Mo (QHHAHCOBHA HHCTPYMEHT LA HE YCIee JIda H3NBIHH
38ABMKCHACTO CH H 110 TO3H HAYMH [a MPHUMHY 3aryda na apyrata. (PHHAHCOBHTE 8KTHBH, KOMTO
MOTEHIMATHO Hanarar Jpy)KeCTBOTO Ha KpPENTEH PHCK, ¢ HPeAMMHO B3EMaHHA 10 TPOJIaKGu.
OcHoBHO JIpyKECTROTO ¢ M3JI0KEHO HA KPEAWTSH PHCK, B Cllyyail Ye¢ KIIHeHTHTE He M3IIATAT CROMTE
3aNbKeHAA. Tlopanu xapakrepa Ha H3BBPUIBABATA JCHHOCT, rosMa 9acT OT TNPOAAXOWTE ce
YPEXRIAT NPSAHMHO B OpOH MK upe3 H3NON3BAHE HA KPSAKWTHH KapTH.

KoM 31 nexemspr 2009 1 2008 rogwra IpyxecTsoro HAMA 3HAUMTENIHA KPEIATHA CKCIIOHIHA KBM
HUTO €/IMH KOHTPATeHT WIH TPYTa KOHTParcHTH CbC CXOAHM XapakTepHcTHKHW., KoHTpareurure ce
OHPERENIAT KATO KOHTPArSHTH ChC CXOHH XapPaKTCPUCTHKH, aKO T€ ¢a CBBP3aHH JIHI,

KpemuTHHAT PUCK Ha DapUYHUTE CPENcTBa MO OAHKOBH CMETKH W JIGPUBATHBHWTE (HMHAHCOBH
UHCTPYMEHTH € MHHHMAaJieR, Thi Karo JIpyxkectsoto paboTH camMo ¢ GaHKH ¢ BHCOK KPeauTeH
pelTHHT.

[peHocHata CTOHHOCT HAa (PHHAHCOBHTE AKTHBM, HETHO OT 3aryGure OT O0E3leHKH, NPEICTaBd B
MAaKCHMAaJIHA CTETeH KPeJNTHHA PHCK, Ha KOHTO J{py)XecTBOTO € H3N0KEHO.

JuxBugen pack

JIMKBHAHHUAT PHCK ¢ pHCKLT Jpy:KeCTBOTO Jla He MOXKE J1a H3TBJIHH (PHHAHCOBUTE CH 3aAB/DKEHHA,
TOraBa KOTaro Te CTaHar u3uCKyeMu. llonuThkata B Tasy oOnact € HacouCHA KBM rapaHTHpaHe
HAJIHYHETO HA JIOCTATHUHO JIMKBHAHK CPEICTBa, ¢ KOHTO 1a 0baT 0GCIY)KeHH 3abIDKEHHATA, KOTAaTO
CBIIMTE CTAHAT H3HCKYEMH, BKITIOYHTENIHO B U3BBHPEIHHA H HeNPEABUACHH CHTYAIHH.

B cneapamara tabnuia ca NpeAcTaBeHH HOrOBOPEHKHTE NajeXkKH Ha (GHMHAHCOBHTE MACHBH Ha 6asa Ha
Haii-pa"HaTa AaTa, Ha KoATo JIpy:KecTBOTO MOxe a Ob/le 3a0b/DKEHO [a TH H3aT. B tabiunata ca
[IOCOYCHH HEAHCKOHTHPAHHTE NAPHYHH MOTOLH, BKIIOYBAINY TIABHHLIH H JINXBH,
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Humepxomen Bvneapua Bypzac EOOJT

BEJAEXKH KM OHHAHCOBHTE OTYETH
3a 200un@ma, npursiovena na 31 dexesepu 2009

21, PUHAHCOBM HHCTPYMEHTH H YHPABJICHHE HA PHCKOBeTe (IIPOALJIKEHHE)
31 gexemBpu 2009, Jo enua Me:xay exna Obugo

XHJL JAB. roAHHA ¥ ABE FOAHHH
DUHAHCOB JIH3IHHI 10 - 10
THProBexy 1 APYTH 33ABIKCHHAS 86 - 86
96 - 96
31 gexemapmn 2008, Ho eqna Me:xny eqna Q6o

XHJL. JIB. rOAMHA ¥ JABE rONHHH
DUHAHCOB JIH3HHT 11 11 22
THProRcKH B APYTH 3aALMKEHHS 148 - 148
159 11 170

YupasjeHHe Ha KANHTAIA

HpyxecTBOTO ynpasnsiBa KanuTansa cH Taka, ue Aa OCHrypd (QyHKIMOHHPAHETO CH KaTo JecTBalio
NPeANPHATHE, KaTO ©JHOBPEMEHHO C TOBa €& CTPeMH Jia MaKCHMH3HMPa BE3BPALIAEMOCTTa 34
CoOCTBEHHULIHTE, UPe3 ONTHMH3AIMA Ha CHOTHOMIEHHETO MEXK/Y LI U KanuTan {B3BpallaeMocTTa
Ha MHBEeCTUpaHHA KanuTan). [lenTa Ha PEKOBOACTBOTO € Jia NOUIBPIKA AOBEPHETO HA HHBECTHTOPHTE,
KpEeAMTOPUTE H Na3zapa ¥ Aa rapadtHpa OBASLIOTO passuTHe Ha JlpykKecTBOTO.

JpyKecTBOTO ce (pHHAHCHPA NOUTH H3LANO ChC CODCTBEHH cpenctha. COOCTREHHAT KamuTan Kby 31
Jexemapr 2009 n 2008 rojuya e B pasmep ¢botBeTHO HA 478 Xua. nB.M 625 xwn. nB., dopmupas ot

OCHOBCH KaflMTaH, PC3CPBH H HaTpynaHa neuanda,

QunaHcoBH oT4eTd KbM 31 Aexemepu 2009 rogyHa
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