BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

I. KOPIIOPATUBHA HHO®OOPMALUA

Twproscko apyxectBo ,,biex Cuit MuBectmbHT” AJICULL, rp. [lnoBauB € ydpeneHo cbC
cpaeono pemenue Nel/28.03.2006 rox. mo dupmeno nemo 3519/2006 rox., kKaTo aKIMOHEPHO
JIpPY’)KECTBO ChC CIElMaHA MHBECTUIMOHHA Ien. CenaiuileTo W aJpechT Ha yIpaBieHHE Ha

HpyxectBoTO € B rp. [lmoBaus, 6yn. Xpucro bores Ne 49.

Cobocmeenocm u ynpaegienue

KbMm 31.03.2012 ron. aknuoHepHUAT KanuTal Ha [IpyxkectBoTo € B pazmep Ha 20 930 000 1B u e
pasmpenened B 20 930 000 Gposi 0OMKHOBEHH O€3HATMYHU CBOOOTHOINPEXBBPISIEMH AKIUH C
IIpaBo Ha rjaac, C HOMMHAJIHA CTOMHOCT MO | JIeB BCSIKA OT TSIX.

JIpy’)KecTBOTO MMa €THOCTENIeHHA cucTeMa Ha yrpaBieHue c¢bCc ChbBET Ha JUPEKTOPUTE OT
TpuMa aymu ¢ npeacenarten Mapuana [lerposa KeoceBa u unenose: Becenun CroitueB Uunes u
Kensa XpucroBa AtaHacosa.

JpyXecTBOTO ce MPEACTaB/IsIBa U YNPaBIsABa OT U3MbJIHUTENHUS AupekTop Becenun CroitueB
Yunes u npeacenarens Ha CbBeta Ha nupekTopute Mapuana IlerpoBa KroceBa, camo 3aenHo.
OOciyXBamo JpyXecTBO, IO CMHCHJIa Ha 3akoHa 3a JpyXkKecTBaTa CbhC CIeElHaIHA
nHBecTUIIMOHHA 11e11, € brek Cuit [Ipomxext OO/,

Kbm 31.03.2012 roa. obmmust Opoit Ha 3aeTute B JpyKecTBOTO ca TpuMmaTa dieHoBe Ha ChBeTa

Ha [{upekTopure.

Ilpeomem na oeiinocm

[IpenmetsT Ha AeHHOCT HA J{py>KECTBOTO MO PErUCTpaIvsl € HHBECTUPAHE HA MAPUYHH CPE/ICTBA,
Ha6paHI/I Ype3 U3J1aBaHC HAa ICHHU KHUKA, B HCABUKUMH UMOTHU IMOCPCACTBOM IOKYIIKA HA IIpaBoO
Ha COGCTBGHOCT WU APYTHU BCIIHU IIpaBa BBPXY HCABUKHNMHU UMOTHU, U3BBPIIBAHC HA CTPOCIKU U
HO,Z[O6peHI/I$I B T4X, € OCI MNPCAOCTABAHCTO MM 3a YIIPABJIICHHUC, OTAaBaHC I10J HACM, JIM3UHT
u/umn npopax6ara uM. Ilpe3 oTdeTHHA mepuO] ca U3BBPILIBAHU CHEIKUM CBBP3aHU C

CKCIIoaranus u HO,HO6peHI/I$I Ha WMHBECTUIOHHH MMOTH.
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1. OCHOBHHU MOJIOKEHUSI OT CYETOBOJHATA MOJIUTUKA HA
JPYKECTBOTO

1. ba3a 3a usrorssine Ha GUHAHCOBHS OTYET

DUHAHCOBUAT OTUET € U3TOTBEH Ha 0a3a HCTOpHUUYECKA IICHA.

OUHAHCOBUAT OTUET € U3TOTBEH B OBJTapCKHU JeBa M BCUUKH IMOKa3aTeNlu ca 3aKphIJICHH /10 Haii-
OJM3KUTE XWIIsA/A JieBa (XUJI. JIB), OCBEH aKO € YIIOMEHATO JAPYTO.

®unancoBuaTr otdyer Ha bnexk Cuit MaBectmbHT AJICUIl e M3roTBEeH B CHOTBETCTBHUE C
MexayHapoiHUTe CTaHAAapTH 3a (MHAHCOBU OT4eTH, mpuetH ot EBponeiickus cvio3z (MCDO,
npuetu ot EC).

JIpyKeCTBOTO M3rOTBSl MEXJAWUHHU OTYETH KbM Kpas Ha BCSIKO TpPUMECEYHME Ha KaJeHAapHAaTa

roauvHa.

2. CpaBHUTEJIHH JAHHHU

JIpy>XeCTBOTO IpEACTaBsl CpaBHUTENHA HH(OPMAIHs B TO3M (PUHAHCOB OTYET 32 e/1HA MPEAX0THA
roguHa (nmepuon) B Otuera 3a (UHAHCOBOTO ChCTOsiHME, OTyeTra 3a BCEOOXBATHHS JIOXO[,
Otyeta 3a mapuaHusi MOTOK U OTUyeTa 32 COOCTBEHUS KAaIMTAl.

Korato e HeoOXoIuMO, CpPaBHUTEIHUTE AAHHU C€ pekjIacupuuupar, 3a Ja ce IOCTUTHE
CBIIOCTAaBUMOCT CIPSIMO IPOMEHU B MPEJCTABSIHETO B TEKYILUS IEPUOL.

3a IOCTUraHe Ha CBHIIOCTABUMOCT C IMPEAXOJHUSA NEPUOA, TaM KBbIETO Ca HW3BbPLICHU

peKJ'IaCI/I(l)I/IKaHI/II/I nMa JOIMBJIHUTCIIHU OIIOBCCTSABAHUA.

3. CollleCTBEHH CUETOBOIHM NPEleHKH, MPUOJIN3UTETHN OLIeHKH U IPeAN0JI0KeHUs

NsroteBsiHeTo Ha (¢GUHAHCOBUS OTYET Hajara pPbKOBOACTBOTO Ja HAmpaBH IPELEHKH,
MPUOM3UTETHN OLIEHKH WM TPEINOJIOKEHUS, KOUTO BIMSAT BBPXY CTOWHOCTTA HA OTYCTCHUTE
aKTMBM M TIACHBHM M OIOBECTSBAHETO HA YCIOBHHUTE IIaCHMBM KBbM Jarara Ha oOT4YeTa 3a
(DMHAHCOBOTO CBCTOSIHUE, KAKTO M BBPXY OTUETEHUTE MPHUXOAU M PAa3XOau 3a MEepHoia.
HecuryproctuTe B HampaBeHHUTE MPEIINOJIOKCHUS U MPUOTUZUTEITHH OIEHKA OMXa MOTIH Ja
noBeAaT 10 paKTHUECKH pe3yaTaTH, KOUTO Ja M3UCKBAT CHIIECTBEHU KOPEKIIUHA B OaIaHCOBUTE

CTOMHOCTH Ha CbOTBETHUTE aKTUBU WU MACHBU B cjiacaBaiy OTYETHU IIEPUOAN. ﬂp}I)KeCTBOTO €
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CKIIFOYHJIO ABJITOCPOYCH MHBECCTUIHMOHEH JOIOBOP 3a KpCAUT, IIO KOHUTO € MOEeJI0 HEOTMCHUMU
AHTAKUMCHTHU 3a MoracsBaHC Ha MOJYYCHUTEC 3aCMH 3aC/THO C HAUYUCJIICHUTC JINXBU.
B Ortuera 3a (I)I/IHaHCOBOTO CbCTOAHUC Ca TPCACTABCHU AKTUBH, IO KOUTO HC CBIICCTBYBAT

MIPEATIONOKECHUS 32 KOPEKIIMK Ha 0aJTaHCOBUTE UM CTOMHOCTHU B CIIEABAIIUS OTUYETEH MTEPUOI.

4, DYHKINOHAJHA BAJVTA

OUHAHCOBUAT OTYET € NPEACTaBeH B OBJrapCKH JieBa, KOATO € (DyHKUIHMOHAJHATa BallyTa U
Bajyrata Ha mpezctaBsHe Ha J[[pyxectBoro. Ilpu mbpBOHauanHO NpU3HABAHE, CIEIKUTE B
qy)KJIeCTpaHHAa BajJyTa C€ 3alucBaT BBB (YHKIMOHAJHATa BalyTa, Karo KbM CyMaTa B
qyXJIeCTpaHHa BallyTa ce Mpuiara OOMEHHUSAT KypCc KbM MOMEHTA Ha cjenkara. MOHEeTapHUTe
aKTUBU U TMACHUBH, JEHOMUHUPAHU B YyXJEeCTpaHHA BaJlyTa c€ MPEU3UUCIsIBAT B Kpas Ha BCEKU
Mecell, KaTo Cce Mpuiiara 3akiIIouuTeNHUus oOMeHeH Kypc Ha bwarapcka Hapomna banka, 3a
IIOCJIICAHUA paGOTGH JC€H OT CBOTBCTHHA MCCCLI. Bcuukn KYpCOBU pa3jIuKu CC IMPU3HABAT B
Ortuyera 3a BCGOGXBaTHI/IH J0XO0M. HGMOHeTapHI/ITe AdKTUBHU U IIaCHBH, KOUTO CC OLCHABAT IIO
UCTOpUYECKa IleHa Ha npuaoOMBaHe B UYKIECTpaHHa BallyTa c€ MpPEeBpPbHIIAT BbB
¢dbyHKIIMOHATHATa Bajdyra 1o OOMEHHHA Kypc KbM Jarara Ha IIbpBOHAYalHaTa ClejKa

(mpugoOuBane).

5. lebyHuIMHA 1 OLICHKA HA eJIeMeHTHTE Ha GMHAHCOBHUS OTYET

5.1 AmoTHn, MammHu U 000pyABaHe

Nmotute, mammuautre u obopynsanero (/IMA) ca mperncraBeHnm B oTdyeTa 3a (DMHAHCOBOTO
CBCTOSIHME TIO IICHAa Ha MpUIO0MBaHE, HAMAJCHA C HATpylaHaTa aMOPTH3alHs U 3aryOuTe OT

o0e3IeHKa.

Ilvpeonauanno oyensagane

[Ipu mbpBOHAYATHOTO CHU MPUAOOMBAHE UMOTUTE, MAIIMHUTE U OOOPY/IBAHETO CE OLEHSBAT IO
cebecmounocm, KOSTO BKJIIOYBA MOKYNHATa 1I€HAa, MUTHUYECKUTE TAaKCH W BCUYKHU TMPEKU
pasxoau, HeoOXOIMMHU 3a MPHUBEXKAAHE Ha aKTHBAa B pabOTHO chcTosiHHME. [IpexuTe pazxonu
OCHOBHO Ca: Pa3XoAM 3a NOJATrOTOBKA Ha O0EKTa, Pa3XxoIu 3a IbpPBOHAYaJIHA JOCTaBKa H
o0pa0oTKa, pa3xoauTe 3a MOHTAX, pPa3XoJId 3a XOHOpapW Ha JHIA, CBBbP3aHU C IPOEKTa,

HEBB3CTAHOBUMU JAHBITU H JIP.
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Bo3npuerusr croiitHocTeH npar npu npusHaBane Ha JIMA e 700 neBa, moj KOMTO IPUI0OUTHTE
aKTUBHU HE3aBUCUMO, Y€ MPUTEKABAT XapAKTEPUCTUKATA HA IBJITOTPACH AKTUB, CE€ TPETUPAT KATO

TEKYII pa3Xxo] B MOMEHTa Ha PUJO0OMBAHETO UM.

Ilocneosauwio oyenaeane
N30paHusT OoT ApyKECTBOTO MOIXO]] 3a MocieBaIia 0ajaHcoBa OlleHKa Ha UMOTHTE, MATHHUTE
1 00OpyIBaHETO € MOAENBT Ha IieHa Ha mpumobuBane mo MCC 16 — neHa Ha mpuaOOHBaHE

MUHYC HaTpylaHaTa aMOPTHU3alsl U HaTpyHaHUTe 3aryou oT oOe3leHKa.

Memoou na anopmuszayus
pr)KGCTBOTO H3I0JI3Ba JIMHCCH MCTOJA Ha aMOpTHU3alHrd Ha HBHFOTpaﬁHHTe MaTCpruajIHnu U
HEMAaTEepUaATHU aKTUBU. AMOPTH3aLUATE UM Ca HAYUCIISIBAHU, KaTO MOCIEIOBATEIHO € MpUJlaral

TuHEeHHUAT Meto. [1o rpymnu akTHBH ca MpUIaraHy CJIEAHUTE HOPMHU:

Amoptuzanuonna | Ilojie3eH :KUBOT B

HopMma B % roANHH
Marnu, ChopbhKEHUS U 000pyABaHe 4 25
TpancnopTHu cpeAcTBa 25 4
Odwuc o63aBexane U Ipyru 15 6,67
KommroTbpHa TeXHUKA 50 2

[Ipe3 roguHaTa He ca M3BBHPIIBAHM IMPOMEHU B MpUIaraHUTE HOPMH Ha aMOpTHU3alus B

CpaBHEHHUE C IPEIXO0JHATa OTYCTHA TOIMHA.

Ilocneosawyu pazxoou

Pa3xonuTe 3a peMOHTH U OAAPHKKA U HE3HAUYNTEITHU TOIOOpEHUS ce TIPU3HABAT 3a TEKYIIH B
nepuo/a, mpe3 KOWTo ca HanmpaBeHU B OTyeTa 3a BceoOXBaTHUS 10X0/. VI3BbpIIeHN mocaeaBaniu
pasxoau, CBbp3aHu C IMOTH, MAIlIMHUA U 000pYyIBaHE, KATO MOJAEPHU3AINH U MTOJ0OPEHUS, KOUTO
y[[’bH)KaBaT chKa Ha TOJHOCT, yBeJII/I‘IaBaT Karmamurera u“u HpOI/IBBOI[I/ITe.HHOCTTa Ha
,Z[’b.HI‘OTpElﬁHHH dKTHB, CC KaHI/ITa.HI/IBI/IpaT KbM 6aHaHCOBaTa CTOI>'IHOCT Ha CBbOTBCTHHUS aKTUB U CC

IpepasricikKiaa OCTaTbUYHUA MY ITOJIE3CH XKMBOT KbM JlaTaTa Ha KallUTaJIu3alusl.
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Obe3uenka Ha akmueu

banancosure croitHoctn Ha JIMA mojuiexar Ha mperiien 3a o0e3leHKa, KOraTo ca HaJulle
CHOUTHUS WM TIPOMEHHU B OOCTOSTENICTBATA, KOUTO MOKAa3BaT, ue OAlaHCOBUTE CTOWHOCTH Omxa
MOTJIM J1a C€ OTJIMYaBaT CHIIECTBEHO OT BB3CTAHOBHUTEIIHATA MM CTOMHOCT. [Ipw Hanmmume Ha
TaKWBa MHJIUKATOPH OAITAHCOBHTE CTOMHOCTH CE€ KOPUTHPAT JI0 BH3CTAHOBHTEIIHUTE CTOWHOCTH

Ha CbOTBCTHUTC aKTHUBH.

5.2. UHBeCTHIIOHHH MMOTH

NHBECTUIIMOHHUTE HMMOTH C€ OTYMTAT 1O CIpaBeIMBa CTOMHOCT B CBOTBETCTBHE C
M3HMCKBaHUATA Ha 4. 19 or 3akoHa 3a JpykecTBaTa ChC CIELUAIHA UHBECTUIMOHHA LIE] U IIPU
crna3Bade u3nckBanusita Ha MCC 40 MuBectuuuoHHn uMoTu. OlieHKaTta UM BbB Bpb3Ka C
MPEACTABIHETO UM B TOAWIIHHS (PMHAHCOBHUS OTYET C€ MPaBH OT JUIEH3UPAHU OIICHUTEIN Ha
HEJBWKUMH HMOTU. Pa3znukure Mexay CHopaBeIMBUTE UM CTOMHOCTM M LIEHUTE Ha
npua0OUBaHETO UM ce mpeacTaBarT B OTdera 3a BCEOOXBATHUS JOXOI. B MEXTUHHUTE OTYETH
WHBECTUIIMOHHUTE UMOTH CE€ TIPEJICTABST MO CIPABEAJIMBUTE CTOWHOCTH, ONIPEACIICHH KbM Kpas
Ha IIpeAXoHaTa roaruHa. AKO B MEXJIMHHYU TIEPHOIU UMa WHIUKAIINH 32 CHIIIECTBEHU IPOMEHH B
CIpaBeJIMBUTE CTOMHOCTM HA WHBECTULIMOHHUTE HMMOTH, C€ MpaBU OLEHKAa OT JIMLEH3UpPaH

OLCHUTCII KbM CbOTBCTHUSA IICPUOL.

[TonoOpenusita Ha WHBECTUIIOHHUTE MMOTH U CTPOMTEICTBOTO HAa MMOTH ChC ChIIAaTa I Ce
OTYUTAT IITbPBOHAYAIIHO MO CeO0ECTOMHOCT, KOSTO BKJIIOYBA BCUUKH PA3XOH, MPSKO CBBP3aHU C
HU3I'BJIHCHUCTO HA MPCABUCHUTC HO,Z[O6peHI/I$I HJIN U3TpaAXKIaHC HA UMOTH.

[TocoyennTte pa3xoam €XKEroJHO C€ aHAIM3UpAT 3a HAMYHE HAa WHIUKATOPHU 3a 00E3ICHKA [0
HETHA peajin3yeMa CTOMHOCT.

KbM nmatata Ha mpuKIIOYBaHE HA CTPOMTEJICTBOTO WM MPHUKIIOYBAHE Ha MOJOOpEHHsITa Ha
HWHBCCTUIIOHHUTC HMMOTH CBIONUTC CC OLCHABAT OT JIMOCH3WPAHU OLCHUTCIN I10 CIIPpABCIAJINBA

CTOﬁHOCT, KaToO pE3yJTAaTHhT OT OLICHKATA CC OTUUTA B Ortuera 3a BCeOOXBaTHUS J0XO0J.

5.3. MaTepua/iHu 3anacu

MarepuanHuTte 3amacd ce OTYMTAT MO LeHa Ha mpugoOuBane. IIpu morpebieHuneTo UM ce

IpuJjiara MeTo/1a ,,KOHKPETHO OIpeeIieHa [IeHa .
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MarepuanHuTe 3amacu €XeroJHO C€ aHaJIM3UpaT 3a HAJMYMe Ha MHAMKATOpU 3a 00e3LEeHKa /10
HETHATa UM pealn3yemMa CTOMHOCT.

Hernara peanu3yeMa CTOMHOCT IpeACTaBisiBa MPHOIM3UTEIHO ONpeAeieHaTa MpojakHa LeHa
Ha JIaJicH aKTUB B HOPMAJHHUS XOJ Ha CTONAHCKa JAEHHOCT, HaMaJeHa C HPUOIMU3HUTEIHO
OIpEIEJIEHUTE Pa3XOJH MO JOBBPLIBAHETO B THPrOBCKU BUJ HA TO3U aKTUB U IPUOJIM3UTEIIHO
OIIpEAEIIEHUTE Pa3X0/I 3a peanu3ausl.

Omnpenens ce Ha 6a3ara Ha aHAJIU3 OT CHEIMAIHMCTH, KaTO C€ U3IMOJI3Ba UH(POPMAIUS 3a LIEHHU T10
MOCJIEIHU JIOCTaBKM W/WIN O(epTHU IIEHH, JOTOBOPHM LIEHH 3a MPOAAKOU U APYr'H M3TOUHUIIM
Ha nHpopManus.

[Ipu ycTtaHoBsiBaHe Ha HEOOXOAMMOCT OT oOe3lleHKa chlnata ce BkiIoyBa B Otdera 3a

BCEOOXBATHUSA TOXOJI.

5.4. THbpProBcKM U APYrd B3eMaHHUA

TBproBckuTe B3€MaHUs ca MPEACTABEHH M0 CTOMHOCTTAa HA OPUTHMHAIHO M3JaJeHUTE (pakTypw,
HaMajieHa C pa3Mepa Ha oOe3lleHKaTa 3a HechOmpaemu cymu. [IpubnusuTenHara oreHka 3a
3aryoM OT ChbMHHUTEIHU M HEChbOMpaeMu B3EMaHHUs C€ IpaBH, KOraTo 3a ChOMpaeMoCTTa Ha
[siaTa cyma Ui Ha 94aCT OT HCA CbIICCTBYBAa BUCOKA HCCUT'YPHOCT.

HGCBGHpaGMI/ITe B3CMaHUs CC OTIIMCBAT, KOIaTO CC YCTAHOBAT IIPABHUTC OCHOBAHUS 34 TOBA.

5.5. [lapuyHu cpeacTBa M MAPUYHU €KBUBAJIEHTH

HapI/I‘IHI/ITe CpGI[CTBa U CKBHBAJICHTH BKJIOYBAT HAJIHMYHOCTH B Kaca, pa3rmau1aTenHH nu
JICTIO3UTHHA CMETKH.
3a 1menMTe Ha U3TOTBSIHETO HA OTYETA 33 MAPUYHUTE TTOTOIIN:
b HapI/I‘IHI/ITe IIOCTBIIJIICHHUA OT KJIMCHTU H HapI/IqHI/ITe IJralmaHuss KbM JOCTAaBUUIIUM Ca
npencraBeHu 6pyTHo, ¢ BkimoueH J1JIC (20%);
* HOJIy‘-IeHI/ITG JINXBU 110 pa3nna1uaTeJ1HH CMCTKH Ca HpGI[CTaBeHI/I B OHGpaTI/IBHaTa
JIIEWMHOCT.
e TpaifHO ONOKUpAHWUTE MAPUYHH CPENICTBA CE€ TPETUpAT KATO MAPUYHH CPEICTBA H
€KBUBAJICHTH, HO C€ ITOCOYBAT HA OT/ACIICH P/ B OTUETA 33 MAPUIHUTE TIOTOIH.
e qmareHusaT JJIC mo mokynku Ha IBATOTPANHU aKTUBH CE€ MOCOYBA KATO IJIAIAHE KbM

JOCTABYMIIM KbM MTAPUIHHUTE IMOTOIM OT OTIEpPAaTHUBHA JIEHHOCT, JOKOJIKOTO TOM y4acTBa U C€

10



BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

BB3CTAaHOBsABA 34CJHO M B OIICPATHUBHHUTC IIOTOOM Ha APYXKECTBOTO 3a CHOTBECTHHSA IICPUOL

(mecerr).

5.6. BaHKoBH 3aeMH

JluxBoHOCHUTE OaHKOBM 3a€MH MbPBOHAYATHO C€ OTYHTAT IO CTOWHOCT HAa BB3HHKBAHE,
HaMajieHa ChC CHOTBETHUTE Pa3XOJu MO OTIyckaHe Ha kpeautute. [lpu mocnenBaiia oneHka
cJiell IMbPBOHAYATHOTO MIPU3HABaHE, TAKMBA 3a€MHU CE€ OTUMTAT 10 aMOPTU3UPaHa CTOMHOCT, KaTo
BCSIKa pa3JIiMKa MEXy ITbpBOHAYaIHATa CTOMHOCT M CTOMHOCTTA Ha TMajeka ce OTYUTA B OTYETA
3a BCEOOXBATHHS JJOXOJI 3a MEpHOa Ha 3aeMa Ha 0a3a Ha e(PeKTUBHUS JTUXBEH MPOIEHT. YacTTa
OT 3aeMHTe, IhJDKMMA B paMKuTe Ha 12 Mmecena oT Aarara Ha OamaHca, ce KiIacUpUIUpa KaTo
TEKYIIY 3abJDKEHHUS, a 9acTTa, IbDKAMa ciiel 12 Mecela oT jarara Ha OajlaHca, ce TPEeICTaBsIT

KaToO HCTCKYIIN.

5.7. ThProBCcKHM M JAPYIH 3aAbJIKCHUS

3aabIKEHUATa KbM JOCTABUMIIA U JAPYTUTE TEKYIIH 3aAbJDKEHUS CE OTYUTAT 10 CTOWHOCTTA HA
opurnHaTHUTE (aKTypH, KOSATO Ce MpUeMa 3a CTOWHOCT Ha CleiKaTa W Iie ObAe IuiaTeHa B

ObJele cpelry NoJy4YeHUTE aKTUBH UITH YCIYTH.

5.8 BzeMaHusl OT ¥ 3a1bJKEHHsI KbM CBBP3aHH JHIIA

B3eMaHusTa U 3a1bKCHUATA KBM CBBP3aHHU JIMIA €A IMPEACTABEHU 110 CTOMHOCTH IIPU TAXHOTO
BB3HHMKBAaHE U KAaTO HETEKYIIM M TEKYIIH B 3aBUCHUMOCT OT JOTOBOPEHHUTE CPOKOBE 3a TAXHOTO
U3]IbIKAaBaHE.

3a menTa Ha W3rOTBSHETO HA HACTOSIIUS (UHAHCOB OTYET JPYKECTBA IOJ OOII KOHTPOI,
CIy’)KUTENT! Ha PBKOBOJHHU TOCTOBE (KJIIOYOB YIPABJICHCKH MEPCOHAN), KaKTO W OJM3KU Ha
TEXHUTE CEMEWCTBA, BKIIIOUUTEIIHO U JPYXKECTBA KOHTPOJIMPAHU OT TAX, CE€ TPETUPAT KaTo

CBbpP3aHH JIUIIA.
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5.9 lanbuu

Texkyuy oanvk 6vpxy 00xooume
CernacHo un. 175 ot 3akoHa 3a KOPIOPATHBHOTO TOJOXOJHO oOOJaraHe, JUICH3UPAHHUTE

JPYXKECTBA ChC CIEIMaTHa MHBECTUIIMOHHA 1171 HE ¢ 00J1araT ¢ KOPIOpaTUBEH JIaHbK.

Hanwvk 6vpxy oooasenama cmoiinocm ({/1C)
[Ipuxomute, pazxoaure U akTuBHTE ce mpu3HaBat HeTHO oT JIJIC, ¢ u3KIIoUeHue Ha ciydauTe,
KOraTo:
- JJC, Bp3HUKBAI IIPU MOKYIIKATa HA AKTUBU WM YCIYTH HE € Bb3CTAHOBUM OT JIAHBYHUTE
Biacty, B kouto ciydan JI/IC ce mpu3HaBa KaTo 4acT OT IieHaTa Ha MPUI00MBaHe HA aKTHBA
WJIU KaTO YacT OT ChbOTBETHATA Pa3XOAHAa MO3UIHUs, KAKTO TOBA € YMECTHO; U
- Bsemanusra u 3aab/DKeHUSITA, KOUTO ce oT4uTaT ¢ BKiItoueH JIJIC.
Hernata cyma na [I/1C, Bb3cTaHOBMMA OT WX JbKMMA HAa JAaHBYHHUTE BJIACTH CE BKJIOYBA B

CTOMHOCTTA Ha B3eMaHUITA UIIN 3aABbJDKCHUATA B Oruera 3a (bl/IHaHCOBOTO CbCTOSAHUC.

5.10 IIpu3HaBaHe HA MPUXOAH U Pa3X0aH

[Ipuxoaute B Jlpy’kecTBOTO ce Mpu3HaBaT Ha 0a3a HAa HAYUCISIBaAHE JO CTENEHTa, 0 KOSATO
CTOMAHCKUTE W3TOAM C€ MNpUAOOUBaT OT JIpyKeCcTBOTO U JOKOJKOTO MPUXOAWTE MOTratT
HaJIeKIHO J]a CE U3MEPST U OLICHST.

[Ipu nponax6ute Ha UMOTHU MPUXOAUTE CE€ MPU3HABAT, KOTaTO BCUYKU CHIIECTBEHU PHCKOBE U

MOJI3U OT COOCTBEHOCTTAa UM MPEMHHAT Y KyIlyBaya.

Pasxomute B [lpyXecTBOTO ce MpH3HABAaT B MOMEHTAa Ha TSAXHOTO BB3HUKBaHE Ha 0a3a Ha
MPUHITAIIATE HA HAYUCIISIBAHE U CHIIOCTABUMOCT.

PazxomuTe 3a ObACIIM MEpUOAN Ce OTJarar 3a MpU3HaBaHE KAaTO TEKYIIM Pa3XxoJd 3a Mepuoja
Mpe3 KOMTO JOTOBOPUTE, 32 KOUTO CE€ OTHACAT c€ M3MBIHAT. IIpencraBsaT ce kaTo mpeaniaTeHu
pazxoau.

DUHAHCOBUTE MPUXOAW M Pa3XOJIW C€ BKJIIOYBAT B OTYETA 3a BCEOOXBATHHUSA JIOXOJ, KaTo CE
MTOCOYBAT HETHO U C€ CHhCTOAT OT: JUXBEHU MPHUXOAH OT JACTO3UTH M pa3IUIAIIaTeTHA CMETKH B

06aHKM, 0aHKOBHM TaKCH M KOMUCHOHHH U KYPCOBHU Pa3IIUKH.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

HpI/IXO,I[I/ITe U pasxoauTe 3a HeﬁHOCTTa CE€ HadyuCIsIBaT B MOMCHTA Ha TAXHOTO BB3HHKBAHCE,
HE3aBUCUMO OT MAPUYHHUTC MOCTHIVICHUA U IJIAIIaHUA 3a TAX. OrunTaHeTo U MMPU3HABAHCTO HaA
Npuxoau MW pa3xogu C€ U3BLPHIBA MPHU CIIA3BAHC HA HW3UCKBAHCTO 3a CHIIOCTABUMOCT Ha

MIPUXOJIUTE U PA3XOIUTE.

5.11 AKIIMOHepeH KANUTAJ M pe3epBH

OCHOBHI/ISIT KarmrTaial ¢© Hpel[CTaBeH I1I0 HOMHHAaJIHA CTOI>'IHOCT U CBbOTBCTCTBA Ha aKTyaJIHaTa My
chaeOHa peructpamnus. COOCTBEHHMIIMTE OTTOBapAT 3a 3aab/DKeHHATA Ha [[pykecTBOTO 10
pasMepa Ha CBOETO aKIMOHEPHO y4acTHE B KalyTajaa ¥ MOTraT Jia MPeTeHaupaT BpbIllaHe Ha TOBa

y4acTtue caMmoO B IIPOU3BOACTBO 11O JIMKBUAAIWA NI HCCHCTOSATCIIHOCT.

I[py)KGCTBOTO OTUMTa OCHOBHMS CH KaIlMTall II0 HOMHHAJIHAaTa CTOMHOCT Ha PEruCTpUpPaHUuTC B

CbhJa aKIuH.

Karo pe3epBu ce npeacTaBsIT NpeMUHUS pe3epB OT EMUCHS HA aKIIUHU U IPYTUTE PE3EPBH,

(dbopMHUpaHH 1O pelIeHHe Ha aKIIHOHCHUTE.

6. IIpoMeHH B CUYETOBOJHUTE NMOJUTHKH M ONIOBECTSIBAHUSATA

B’bBHpI/IeTI/ITe CUYCTOBOJHU IIOJIMTUKHU Ca MOCJICIOBATCIIHU C TC3U MPpHIIAaraHu IMPE3 MPCAXOIHUS

OTYETEH MEPUOLL.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

I11. BEJIEXKKH

1. UMOTHU, MAIIMHU U OBOPY/IBAHE /CBbOPBXKXEHUS/

Mamunu, TpancnioptHu Oduc Hpyru
CHOPBKEHUS U CpencTBa o03aBexaHe
obopynBaHe

OTt4eTHa cTOiiHOCT

Canno Ha 91 144 18 48
01.01.2012 ron.
ITocThninnm
N3ne3nu

Canno Ha 91 144 18 48

31.03.2012 ron. ‘

Harpynana
aMopTH3aIusi

Canno Ha 10 140 16 25
01.01.2012 rogn.

Hauucnena 1 1 1 2
Otnucana

Canmo Ha 11 141 17 27
31.03.2012 ron.

banancoBa cToifHOCT 81 4 2 23

Ha 01.01.2012 ropa.

BajgancoBa cToiiHOCT 80 3 1 21

Ha 31.03.2012 ropa.

OBILO

301

301

191

196

110

105

B npeanpustHeTro € BB3NPHET CTOMHOCTEH Mpar Ha OTYMTAHE HA ABITOTPAMHUTE /HETEKYIIH/

MaTepuaHu akTuBH B pa3mep Ha 700 nega.

Kem 31.03.2012 r. HsAMa ydpeneHHW TEXECTH BBPXY HETEKYIIUTE MaTepualHd aKTUBH Ha

JPY>KECTBOTO.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

2. PA3XOH 3A AMOPTU3ALIUSA

31.03.2012 31.03.2011
BGN’000 BGN’000
MaimHu, ChOpBKEHUS 1 000py/IBaHE 1 1
TpancnopTHu cpeacTBa 1 1
Oduc oO3aBexaane 1 1
HApyru 2 2
OBIIO: 5 5
3. ”THBECTULIMOHHU UMOTHU
31.03.2012 31.12.2011
BGN’000 BGN’000
HHBeCTUITMOHHA UMOTH 25 898 25 898
Pa3xonu 3a mogoOpenus Ha 136 53
UHBECTULIMOHHU UMOTH
OBIO: 26 034 25951

NHBeCTUIIOHHUTE WMOTH BKJIIOYBAT 3€MH M CTpajd; pPa3XOAWTE 3a TMOAOOpEeHHs Ha
HWHBCCTUIIMOHHU UMOTH BKJIFOUBAT HATPYIIAHU PA3XOAHU 3a MPOCKTUPAHC, CTPOUTCIIHO-MOHTAXHU
paboTH U ChOPBKCHUS.

VHBeCcTUIIOHHUTE MMOTH M Pa3XOJIUTEe 3a TAXHOTO MOJ0OpeHHe ca MPEACTaBeHHW B OTYETa 3a
(bHHaHCOBOTO CbCTOSHHUC IO CITPABCAIINBU CTOﬁHOCTH, OMpCACIICHU OT JIMICH3WUPAHU OLICHUTCIIN.
WNuBectuimonn umotu 3a 16 638 xui. neBa ca MpeAoCTaBEHU KAaTo OOE3IMeYeHHE 3a MOTYYCH

OaHKOB 3aeM.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

4. ThbPI'OBCKHU B3EMAHUSA

31.03.2012 31.12.2011
BGN’000 BGN’000
B3emMaHnus o mpeaocTaBeHn aBaHCH 53 54
B3emanus ot kiIneHTH 115 243
[Ipenmiatenu pa3xonu 8 8
OB O: 176 305

PwvroBoacTBoTto Ha [IpyxectBoTro cuuta, ye KbM 31 mapt 2012 rox. HsMa OCHOBaHMA 3a

00e31IeHKa Ha B3eMaHus.

5. BBEMAHMUSA OT CBBbP3AHU JIMLIA

31.03.2012 31.12.2011
BGN’000 BGN’000
Posinc Tabako EOO/] 4327 4 376
OBIO: 4 327 4 376
6. MAPUYHU CPEACTBA
31.03.2012 31.12.2011
BGN’000 BGN’000
Pasmnamareaaun cMETKH 39 5
[Tapuynu cpencTBa B Kaca 2 23
OB O: 41 28

Bceuuky HanvM4HY MIApUYHU CPELICTBA €A B JIEBOBE.

7. KAIIUTAJI U PESEPBU

KoM 31.03.2012 roguHa akiiMOHEpHUAT KanuTal € B pasmep Ha 20 930 xuil. neBa, pasnpeneicH
B 20 930 xwn. oOMKHOBEHH OE3HAIMYHU CBOOOJHOMPEXBBPISEMHU aKIMK C MPaBO Ha TIac, C

HOMHHAJIHA CTOMHOCT 110 1 JIeB BCIKa eHa.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

31.03.2012 31.12.2011

BGN’000 BGN’000
OCHOBEH perucTpaH KamuTal 20 930 20930
PesepBu 3035 3035
Hepasnpenenenu neyanou 8 535 8535
Henokputu 3aryou (13 652) (8 868)
Texyr puHAHCOB pe3ysTar (22) (4 784)
OB O: 18 826 18 848

PesepBute Ha apyx)ecTBOTO ca opMHpaHH OT NMPEMHEH pe3epB B pasMmep Ha 488 xui. JB U
APYTH pe3epBU B pa3mep Ha 2 547 xul. nB.

OunancoBuat pasyarar kbM 31.03.2012 roguna e 3ary6a B pa3mep Ha 22 XWIL. JIB.

8. HETEKYIIMA U TEKYIIU 3AABJKEHUSA 110 BAHKOBU 3AEMU

31.03.2012 31.12.2011
BGN’000 BGN’000
3agpiDKeHUsT KbM OaHKU 9717 9779
bankoBM KOMUCHOHHHU -4 -7
HeTHo 3a1b/2KeHHE 10 KPEAUT, B T.4.: 9713 9772
Hetekyua yact Ha 3a1bJKEHUATA 9415 9533
Texkyma yacT Ha 3aAbJKEHHATA 298 239

[Tonmy4yenusar kpeaut e cbc cpok Ha moracsBane 2020 rox. KpeautsT e o0e3rnedeH ¢ vmoTeka
BbPXY MHBECTHIIOHEH UMOT B pazMep Ha 16 638 xui. neBa u 3aior Ha ObICHIM B3eMaHUS OT

Haemu B pasmep Ha 10 000 xw. neBa
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

9. TBPI'OBCKHU U APYI' TEKYIIU 3AVIBKEHUSA

31.03.2012 31.12.2011
BGN’000 BGN’000
3agbIDKEHUS] KBM TOCTaBYHIN 1115 1377
[TomydeHu aBaHCH OT KIMEHTH 564 244
3aabIKEHUsI KbM 3aCTpaxoBaTeIn 4 8
3aIbJKEHUS 10 JENO3UTH OT KIIMEHTH 58 52
3a1bIKEHNUS 32 JIMXBH 110 KPEAUT 8
obllO: 1741 1689

3aabIKEHUATA KbM JIOCTAaBYUIIMTE ca TEKYIIH, ChC CPOK Ha TUTaImane 10 1 roauHa.

10. BAABJIKEHUS KbM CBBbP3AHU NNPEAITPUATUSA

31.03.2012 31.12.2011
BGN’000 BGN’000
bnex Cuii [Ipomxext OO/]
Posiic Tabako EOO/] 396 396
obllO: 396 396
11. BAABJIKEHUS 3A JAHBLU

31.03.2012 31.12.2011
BGN’000 BGN’000

MecTHHM TAaHBIM U TaAKCH 42

JlanbK BBpXY J00aBeHATa CTOWHOCT 15

Janbk BBpXy noxoaure Ha OJI 1 1
OB O: 1 58

Jlo naraTta Ha U3rOTBSIHE HA (PUHAHCOBHUS OTYET B APY)KECTBOTO Ca U3BBPIICHH JaHbYHU PEBU3UU
U [IPOBEPKH, KAKTO CIIC/IBA:
e JlanbyHa peBH3Ms MO 3aKOHA 3a KOPHMOPATUBHOTO MOJIOXOIHO obnarane — 1o 31.12.2006
roJI.

e Jlanbuna peBusus no 31J1C — no 30.09.2008 rox.

18



BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO

TPUMECEYUE HA 2012 'O/THHA

e Jlanbunu nposepku 1o 3/1C — 3a nepuogute ot 01.10.2008 rox. no 31.05.2009 rox., ot

01.12.2009 r. no 31.03.2010 r. m ot 01.05.2010 r. 10 31.07.2010 .

12. IPUXOJIU OT OCHOBHA JEMHOCT

31.03.2012
BGN’000
[Ipuxoau ot HaemMu 177
oblIO: 177
13. APYI'M IPUXOMN
31.03.2012
BGN’000
3acTpaxoBaTeiaHu 00e3IIeTCHHS
Hpyru npuxonu 7
obl1O: 7

31.03.2011
BGN’000

117
117

31.03.2011
BGN’000

1

14. MIPOMEHMU B PASBMEPA HA PA3XOJUTE 3A IOJOBPEHUSA HA UMOTHU U

HE3ABBPIHIEHO CTPOUTEJICTBO

31.03.2012

BGN’000
HanpaBenu pa3xoau 3a CTPOUTEICTBO 82
OBIIO: 82

15. PA3XO/I1 3A MATEPHUAJIN U KOHCYMATHUBH

31.03.2012
BGN’000
Marepuanu 1o CTpouTEICTBO U MOJ00PEHUS 48
Ha MHBECTUIIMOHHU UMOTH
Marepuanu 1o noaapbxKKa Ha 3

WHBECTULIMOHHU UMOTHU
(017911 (1) 51

31.03.2011
BGN’000

26
26

31.03.2011
BGN’000

5
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BJIEK CUi THBECTMBHT AJICHUI] rp. Il1oB1uB

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO

TPUMECEYHUE HA 2012 I'O/THHA

16. PA3XO/I1 3A BBHIIHU YCJIYT'N

31.03.2012 31.03.2011
BGN’000 BGN’000
Pa3xoau 1o cTpoHuTENCTBO U 34 19
NOJO0pEHUST HA HBECTHLIMOHHH UMOTH
Pexnamuu ycnyru 4
Bb3narpaxkaenus Ha 00CITyKBaIo JPYyKECTBO 12
Taxcu kpMm KOH, 11/, B®b 2 3
O1eHKH HAa UIMOTH 4 5
3acTpaxoBKHU 3 4
Texy1o nogabpkane Ha 42 16
WHBECTUIIMOHHU UMOTHU
[TpaBHH U OAUTOPCKH YCIIyTH 8
Npyru 5 8
OBIO: 102 67
17. PA3XO/I1 3A TIEPCOHAJIA
31.03.2012 31.03.2011
BGN’000 BGN’000
Pa3xonu 3a TekyIm Bb3HATPKICHHS 8 10
Paszxomu 3a coraiHo OCUTypsIBaHe 2 2
10 12
18. APYI'U PA3XOIHN
31.03.2012 31.03.2011
BGN’000 BGN’000
Hpyru paszxoau 1 15
OB O: 1 15




BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

19. PUHAHCOBHU INPUXO/IA (PA3XO/H), HETHO

31.03.2012 31.03.2011
BGN’000 BGN’000
Qunancosu pazxoou:
Pasxonu 3a 0aHKOBHM TakKCU U KOMHUCHUOHHU 4 4
Pa3zxonu 3a muxBu M0 OAHKOBH KPEIUTH 115 175
dDuHAHCOBU MPUXOIH (PA3X0/1H), HETHO: -119 -179

20. OITOBECTSABAHE HA CBbP3AHUTE JIMLIA U CAEJKUTE C TAX

Cpbp3aHuTE JINLA C IPYKECTBOTO Ca:

- Becenun CroitueB Uunes — M30bJIHUTENEH JUPEKTOP

- Mapuana IlerpoBa Krocesa - npencenaren Ha ChbBeTa Ha AUPEKTOPUTE

- JKena XpucroBa ArtaHacoBa — uieH Ha CpBeTa Ha AMPEKTOPUTE U 3aMECTHUK

npenaceaaresn
[Ipe3 nmepBOTO TpUMeceune Ha 2012 roguHara ApyKECTBOTO € U3BBPIIMIO CICIHUTE CAEIKH ChC
CBBbp3aHM JIMLA:
» Hauucnenu Bb3HarpaxaeHus Ha wieHoBere Ha CJ], kakTo e omoBecTeHo B T. 21

KirouoB ynpaBiieHCKH ITepcoHa;

21. KJIFOYOB YITPABJIEHCKHU INIEPCOHAJI

KitouoBusaT ympasieHcku mnepcoHan € omnoBecteH B T. I. KopmoparuBHa wmndopmanms.

JloxonuTe Ha KJIFOUOBUS YIIPABJICHCKH IIEPCOHAN, BKJI. OCUTYPOBKH ca!

31.03.2012 31.03.2011

BGN’000 BGN’000
3arutatv ¥ Ipyru KPaTKOCPOUHHU JTOXOTH 8 8
OcurypoBku 1 1
O6mo: 9 9

Hauucnenure BB3HAIPpAKACHUA Ha KIIIOYOBUS YIHNPABJICHCKU IICPCOHAT Ca IO AOTOBOpU 3a

yIpaBlIeHUHE.

21



BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBaus

IPHIOKEHHUA KbM MEK/THHEH ®UHAHCOB OTYET 34 ITBPBOTO
TPUMECEYUE HA 2012 'O/THHA

22. CTOMHOCT ¥ JOXOJ HA AKIIVS

22.1. CTOHOCTTA HA aKIHUA € M3YHMCJIEHA [0 METO1Aa HAa HEeTHATA 0AJIAHCOBAa CTOMHOCT HA

aKTHBMHTeE.
31.03.2012 31.12.2011
BGN’000 BGN’000
Herna 6anancoBa cTOMHOCT — XHJI. JIEBa 18 826 18 848
OOUMKHOBEHH aKIMK B 0OpBILEHNE — XL OpOii 20930 20930
CroiHOoCT Ha ak1us - JeBa 0.90 0.90

23. OHEHKA U YIIPABJIEHUE HA PUCKA

B xoma na oOuuaifHata cu neiHOCT [Ipy’KecTBOTO MOXKe Ja ObJe HM3JI0KEHO Ha pPa3IndHH
¢uHaHCOBH pucKoBe. IlazapHUAT pUCK € PUCKBT, Y€ ClpaBeIMBaTa CTOMHOCT WM ObICIIUTE
NapUYHU MOTOLM Ha (PMHAHCOBMSA MHCTPYMEHT ILIE BapUpaT MOpPagd NMPOMEHHUTE B Na3apHUTE
nenu. [lazapHUAT pUCK BKIIOUBA BATYTEH PUCK, JIMXBEH PUCK M IIEHOBHU pUCK. KpeTuTHUAT prCcK
€ PUCKBT, Y€ €/HaTa CTpaHa 1o (UHAHCOBHUS MHCTPYMEHT 1€ NMPUYMHU (PUHAHCOBA 3aryda Ha
ApyraTta, B cilydail, 4e He U3IbJIHU JOTOBOPEHOTO 3aIbJKEHNE. JINKBUIHUAT PUCK € PUCKBT, 4e

APY’KECTBOTO OM MOIJIO Ja MMa 3aTpyAHEHUs MIpHU MOCpellaHe Ha 3aJb/DKEHUATa CH 110

(UHAHCOBUTE ACHUBH.

23.1. BanyTeH puck
JIpy’)KECTBOTO HE € H3JI0)KEHO Ha 3HAYWM BaJyTeH PHUCK, ThH KAaTo HETOBUTE CJHCIKH CE
AOTOBapdAT OCHOBHO B CBpPO. ABaHCI/ITe, nojJriydyaBaHu MW MNOpCeAOCTaBsAHU B CBpPO, HC H3JIarar

JPY>KECTBOTO Ha BAJIYTEH PUCK Ha NapUYHUS MOTOK.

23.2. JIuXBeH pUCK

JIpy>XEeCTBOTO T0I3Ba ABJITOCPOUYCH OAHKOB M € U3JI0KECHO Ha JINXBEH PHCK.
23.3. LleHOBH pUCK

,pr}KeCTBOTO € M3JIOKCHO Ha ICHOBHU PHUCK, TBH KaTo OEHUTE Ha HCIBUXKXHMUTC HMMOTHU U

HAaCeMHUTC Ha CBbIIUTE B YCJIOBHATA HA MKOHOMHWYECKA KpHU3a HCIIPCKBCHATO Maaar.
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