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I. KOPIIOPATUBHA HH®OPMAIIUA

Twvproecko apyxkectBo ,biexk Cuit MuBectmbHT’ AJICHILI, rp. [L1oBOMB € ydpeneHO CbC
cpaeono pemenue Nel/28.03.2006 rox. mo dupmeno xemo 3519/2006 rox., kKaTo aKIMOHEPHO
APYXKCCTBO CHC CIICHa/IHa WHBCCTUIIMOHHA IICII. Ce;[annmeTo U aIpCChT Ha YIPABJICHHUC Ha

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

Cobocmeenocm u ynpaegienue

KbMm 31.03.2013 rox. aknuoHepHUAT KanuTan Ha [pyxkectBoTo € B pazmep Ha 20 930 000 1B u e
pasnpeneneH B 20 930 000 6post 0OMKHOBEHH O€3HATMYHM CBOOOIHOMPEXBBHPISIEMH AKIIMH C
[IPaBo Ha rjJac, C HOMHHAJIHA CTOMHOCT MO | JIeB BCSIKA OT TSIX.

JIpy’)KecTBOTO MMa €THOCTENIEHHA CHCTeMa Ha ympaBieHHe C¢hC CHBET Ha JUPEKTOPUTE OT
TpuMa nymu ¢ npeaceaaren Becenun CroliueB Yunes u unenose: JKenst XpuctoBa AtaHacoBa U
Hus JamsnaoBa /lamsiHOBA.

JpyXecTBOTO ce MPEACTaB/IsIBA U YNPaBIsAiBa OT U3MBJIHUTENHUS AupekTop Becenun CroitueB
Yurnes.

OOciyXBalo JpyXecTBO, IO CMHUCHJIa Ha 3akoHa 3a JpyXkKecTBaTa CBhC CIElHaIHA
nnBecturimonHa 1en € Kenuten Cutu Lentsp OO/I.

Kbm 31.03.2013 roa. obmmust Opoit Ha 3aeTute B JpyKecTBOTO ca TpuMmaTa uieHoBe Ha ChBeTa

Ha J[upexropure u eauH J{UpeKTop Bpb3KU C HHBECTUTOpUTE — XpUCTHHA AceHoBa [BaHOBa.

Ilpeomem na oeiirnocm

IIpeamersT Ha KeWHOCT Ha [IpyKECTBOTO 110 PETUCTPALIUsl € MHBECTUPAHE HA IIAPUYHU CPECTBA,
HaOpaHM 4ype3 U3JjaBaHe Ha LIEHHU KHIKA, B HEJIBYKUMH UMOTHU TIOCPECTBOM IOKYIIKa Ha MPaBO
Ha COOCTBEHOCT U JIPYT'M BELIHM IIpaBa BbPXY HEIBM)KUMHU MMOTH, U3BBPIIBAHE HA CTPOEKHU U
noJ00peHusl B TAX, C LEJ MPEeJOCTaBIHETO UM 3a YIpaBlIEHUE, OTIABaHE IOJ HAeM, JIM3UHT
u/unn  npopaxOata wuMm. [Ipe3 oOT4eTHHS MEpUOA ca W3BBPIIBAHU CHCIKH CBBP3aHU C

CKCII1oaranusa nu HO,Z[O6p€HI/I}I Ha HUHBCCTHUIIOHHH UMOTH.
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1. OCHOBHHU MOJIOKEHUSI OT CYUETOBOJHATA MOJIMTUKA HA
JIPYKECTBOTO

1. ba3a 3a u3roresine Ha pUHAHCOBHUSA 0TYeT

OUHAHCOBUAT OTUYET € U3TOTBEH Ha 0a3a UCTOpUUYECKa I[eHa.

OUHAHCOBUAT OTUET € U3TOTBEH B OBJTApCKHU JeBa M BCHUKH IMOKa3aTeNln ca 3aKpbIJICHH 10 Haii-
ONMM3KKTE XWIsaa JieBa (XHJI. JIB), OCBEH aKO € YIIOMEHATO JPYTO.

®unancoBuaTr otdyer Ha bnexk Cuit MaBectmbHT AJICUIl e M3roTBEeH B CHOTBETCTBHUE C
MexayHapoaHUTE CTaHAApTH 32 (PMHAHCOBU OTUYETH, NpueTu oT EBpomneiickus cvio3z (MCOO,
npuetu ot EC).

JIpy’)KeCTBOTO M3TOTBSI MEXIWHHU OTUYETH KBM Kpas Ha BCSIKO TpUMEcCeure Ha KaJeHaapHara

roauvHa.

2. CpaBHUTEJIHH JAHHHU

JIpy>XeCTBOTO IpEACTaBsl CpaBHUTENHA HH(OPMAIHs B TO3M (PUHAHCOB OTYET 32 e/1HA MPEAX0THA
roguaa (mepuoa) B OTuera 3a (UHAHCOBOTO ChCTOsHUE, OTyeTa 3a BCEOOXBATHHS JIOXO[I,
OryeTa 3a mapuaHus TOTOK 1 OT4YeTa 3a COOCTBEHUS KarUTAaI .

Koraro e Heo0Xoammo, CpaBHUTEIHHUTE JaHHU C€ pekiIacupuiupar, 3a Ja Ce TOCTUTHE
CBhIIOCTABUMOCT CHp}IMO HpOMeHI/I B HpGI[CTaB}IHGTO B TeKyH_II/I}I HepI/IO,Z[.

3a mocTMraHe Ha CBHIIOCTABUMOCT C TPEAXOAHHS TIEPUOJ], TaM KBJAETO Ca W3BBPIICHU

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

3. CollleCTBEHH CUETOBOIHM NPEleHKH, IPUOJIN3UTETHN OLIeHKH U IPeAN0JI0KeHUs

WzrotBsiHeTo Ha (MHAHCOBHS OTYET Hajara pbKOBOACTBOTO Ja HANpaBH MPELEHKH,
MPUOTU3UTEHA OIEHKU U TPEIOJIOKECHUS, KOUTO BIHSSAT BbPXY CTOMHOCTTA HA OTUYETCHUTE
aKTUBU M TACHMBU M OIOBECTSBAHETO HA YCJIOBHUTE IAaCUBM KbM JaTrara Ha oOT4YeTa 3a
(UHAHCOBOTO CBCTOSHUE, KAKTO M BBPXY OTUETEHUTE MPHUXOAM M pPa3Xogu 3a Mepuoia.
HecurypHoctute B HampaBeHUTE MPEINOJIOKEHUS U MPUOIU3UTENHU OLEHKU OMXa MOriu Ja
noBenaT 10 (GaKTUYEeCKH PE3yNTaTH, KOUTO J1a U3UCKBAT CHINECTBEHU KOPEKIMH B OAlaHCOBUTE

CTOMHOCTH HAa CHOTBETHUTE aKTUBH MY MACHUBH B cJcaBalu OTYCTHU IICPpUOAH. I[I)Y)KGCTBOTO €
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CKJIFOUMJIO JBJATOCPOUYEH MUHBECTUIMOHEH JOTOBOP 3a KPEAHUT, IO KOWTO € MOEJI0 HEOTMEHUMHU
AQHTKMMEHTH 32 MOTacsiBaHE HA MOJIYYEHUTE 3a€MHU 3a€IHO C HAUMCIICHUTE JIUXBU.
B Ortuera 3a pUHAHCOBOTO CHCTOSIHME Ca MPEACTaBEHU AKTUBHU, 1O KOUTO HE ChIIECTBYBAT

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

4, DYHKINOHAJHA BAJVTA

@DUHAHCOBUAT OTYET € NPEACTaBEeH B OBIrapckH JeBa, KOATO € (YHKLIMOHAJIHATa BalyTa U
Bajlyrata Ha InpexacraBsHe Ha J[[pyxectBoro. IIpyM mbpBOHAa4YaJHO NpPHU3HABAHE, CACIKUTE B
qy)KJIeCTpaHHAa BajJyTa C€ 3alucBaT BBB (YHKIMOHAJIHATa BalyTa, Karo KbM CyMaTa B
qy)KJIeCTpaHHA BajJyTa ce Ipuiara OOMEHHHUAT Kypc KbM MOMEHTa Ha cjenkata. MoHeTapHUTe
aKTUBH U TACHBH, JCHOMUHUPAHU B YyXXJECTpaHHA BAJIyTa C€ MPEU3YUCIISIBAT B Kpas Ha BCEKU
Mecell, KaTo ce Mpuiara 3akiIo4YuTeNIHus oOMeHeH Kypc Ha bwarapcka Haponna banka, 3a
nocjenHusl paboTeH JIeH OT CHhOTBETHHS Mecell. BCHYKM KypCOBH pa3iMKH Ce NMpPU3HABAT B
Otuera 3a BceoOXBaTHHUs 10X0A. HemMoHeTapHUTE aKTMBHM M NACUBH, KOUTO CE€ OLEHABAT IO
UCTOpHYECKA [I€Ha Ha MpuAoOMBaHE B 4YyXKJISCTpaHHAa BalyTa c€ IpEeBPHILAT BbHB
¢yHKIMOHATHATA BajllyTa MO OOMEHHHS Kypc KbM Jarara Ha IIbpBOHAYalHaTa CIelKa

(mpugoOuBane).

5. lebuHUIIMHT U OLICHKA HA eJIeMeHTHTE Ha GMHAHCOBHUS OTYET

5.1 AmoTHn, MalmmHu U 000pyABaHe

Nmoture, mammuautre u obopynsanero (/IMA) ca mpencraBeHn B oTdyeTa 3a (DMHAHCOBOTO
CbCTOSIHME TI0 IIeHAa Ha MpUJo0MBaHE, HAMAJEHA C HaTpylaHaTa aMOPTH3alMs U 3aryOuTe OT

o0e3IeHKa.

ITvpeonauanno oyenneane

[Ipu mbpBOHAYAIHOTO CHU MPUAOOMBAHE UMOTUTE, MAIIMHUTE U 00OPYIBAHETO CE OIEHSBAT IO
cebecmotiHocm, KOSTO BKJIIOYBA TMOKYIHATa I1€HA, MUTHUYECKUTE TAaKCH M BCHYKU MPEKH
pasxoau, HeoOXOOMMHU 3a NpPHUBEXAAHE Ha aKTHBAa B pabOTHO cbcTosiHME. [IpexuTe pazxonu
OCHOBHO Ca: Pa3XOAM 3a IOJArOTOBKA Ha O0EKTa, Pa3XoJu 3a IMbpPBOHAYaJIHA JOCTaBKa U
00paboTKa, pa3XxoAWTe 33 MOHTX, Pa3XOAM 3a XOHOpapu Ha JIUIA, CBBP3aHU C MPOCKTa,

HCBB3CTAHOBUMMU JAHBIU H JP.
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Bw3npuerusaT cToifHocTeH npar npu npusHasane Ha JIMA e 700 neBa, moa KOWTO MpUAOOUTUTE
aKTUBU HE3aBHCHMO, Y€ IIPUTEKABAT XapaKTEPUCTUKATA Ha ABJITOTPAECH aKTUB, CE€ TPETUPAT KaTo

TEKYII pa3xoJl B MOMEHTa Ha MPUJ00MBaHETO UM.

ITocneosawio ouenssane
N30paHusT oT ApyKECTBOTO MOIXO]] 3a MOcieBaIia 0arancoBa OleHKa Ha UMOTHTE, MATHHUTE
1 000pyIBaHETO € MOJAENBT Ha IieHa Ha mpupoouBane o MCC 16 — mena Ha npugoOUBaHE

MUHYC HaTpylaHaTa aMOPTHU3alsl U HaTpyHaHUTe 3aryou oT oOe3eHKa.

Memoou na anopmuszayus
JpyKeCTBOTO M3I0JI3Ba JIMHEEH METOJ HA aMOpTH3alMs Ha IBIATOTPAiHUTE MaTEpUAIHH M
HEMATEepUATHU aKTUBU. AMOPTU3aLUATE UM Ca HAYUCIISIBAHU, KaTO MOCIEIOBATEIHO € MpUlaral

JIMHEHHUAT MCTOA. ITo TpyIiu aKTUBU Ca NNpUJIarain CJICAHUTC HOPMMU:

Amopruzanuonna | Ilojie3eH :KkuBOT B

HopMma B % roANHH
MarmuHu, ChbOpbXKEeHUs U 000pyIBaHe 4 25
TpaHcnopTHHU CpeacTBa 25 4
Odwuc o63aBexane U Ipyru 15 6,67
KommroTspHa TexHUKa 50 2

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

CpaBHCHHUC C IpCAXOaHaTa OTYCTHA IT'OAUHA.

IHocneosawu pazxoou

Pa3xonute 3a peMOHTH U NMOIAPHAKKA U HE3HAYUTEIIHU NOJO0OpPEeHHs ce TpU3HaBaT 3a TEKYIIU B
nepuoa, mpe3 KoiTo ca HanpaBeHu B OTueTa 3a BceoOXBaTHUS 10X0. V3BBPIIICHH MOCIIEIBAIIH
pa3xo/u, CBbP3aHU C UMOTH, MAIlIMHU U 000pYyIBaHE, KATO MOACPHU3AINH U TTOJOOPEHUS, KOUTO
yABbDKaBaT Ccpoka Ha TOAHOCT, YBeIMYaBaT KaraluuTeTa U MPOM3BOAMTETHOCTTAa Ha
IOBITOTPAHUS aKTUB, C€ KaUTaIU3UpaT KbM OallaHCOBaTa CTOMHOCT Ha ChOTBETHHSI aKTUB U CE€

npepasricikia OCTaTbUHUA MY ITOJIC3CH KUBOT KbM JldTaTa HAa KallUTaJIn3alusl.
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Obe3uyenka Ha akmueu

banancosure croitHoctn Ha JIMA mojuexar Ha mperiien 3a o0e3leHKa, KOraTo ca HaJHlle
CHOWTHS WM TIPOMEHH B OOCTOSITENICTBAaTa, KOMTO TMOKAa3BaT, 4e¢ 0aJaHCOBUTE CTOMHOCTH OMXa
MOTJIM J1a C€ OTJIMYaBaT CHIIECTBEHO OT BB3CTAHOBHUTEIIHATA MM CTOMHOCT. [Ipm Hanmwume Ha
TaKWBa MHIUKATOPHU OAITAHCOBUTE CTOWHOCTH C€ KOPHUTHPAT 10 BH3CTAHOBUTEITHHUTE CTOMHOCTHU

Ha CbOTBCTHUTC aKTHUBH.

5.2. UHBeCTHIIOHHH MMOTH

HHB@CTI/II_II/IOHHI/ITG HMOTHU C€ OTHuTar II0 CHpaBGI[JII/IBa CTOﬁHOCT B CBOTBCTCTBHUEC C
M3UCKBaHUATA Ha Wwi. 19 oT 3akoHa 3a ApyKecTBaTa ChC CIICMAIHA WHBECTUIIMOHHA 1€ U TIPH
crna3Bade u3uckBanusita Ha MCC 40 MuBectuuuoHHn uMoTu. OlieHKaTta UM BbB Bpb3Ka C
Hpe,Z[CTaBHHeTO UM B I'OOAWUIIHUS (bl/IHaHCOBI/I}I OTYET CC HpaBI/I oT JII/II_IGH3I/IpaHI/I OLICHUTCIIN Ha
HCIABMXNMHU HMOTH. PaBHI/IKI/ITe MG)KI[y CHpaBGI[JII/IBI/ITe 15001 CTOﬁHOCTH U TCHHUTC Ha
MpuA00MBAHETO MM ce mpeAcTaBAT B OTueTra 3a BCEOOXBATHUA J0XO0H. B MeXIUHHUTE OTYETH
WHBECTUIITMOHHUTE UMOTH CE€ TIPEJICTABST IO CIPABEAJIMBUTE CTOWHOCTH, ONIPEACIICHH KbM Kpas
Ha MpeAxoaHaTa rogruHa. AKO B MEXJIUHHU NEPUOIU UMa UHIUKALIMH 32 ChIIIECTBEHU IPOMEHH B
CHpaBGI[JII/IBI/ITe CTOI>'IHOCTI/I Ha HMHBCCTULMOHHUTC HMOTH, CC HpaBI/I OIICHKa OT JII/II_IGHBI/IpaH

OLCHUTCII KbM CbOTBECTHUSA IICPUOI.

[TonoOpenusita Ha MHBECTUIIOHHUTE MMOTH U CTPOMTEIICTBOTO HAa MMOTH ChC ChIIAaTa I Ce
OTYUTAT IMFPBOHAYAIIHO MO CEOECTOMHOCT, KOSTO BKIIOYBA BCHUKH PA3XOJH, MPSKO CBBP3aHH C
HU3I'BJIHCHUCTO HAa MPCABUACHUTC HO,Z[O6peHI/I$I HJIN U3TpaAXKIaHC HA UMOTH.

[Tocoyenurte pa3xoau €XKEroJHO C€ aHAJIM3UpAT 3a HAJMYKME HAa WHIUKATOPHU 3a 00E3leHKa 0
HETHA peajin3yeMa CTOMHOCT.

KeMm AaTrarta Ha TMPUKIKOYBAHC HA CTPOUTCIICTBOTO WJIM IMPUKIHOYBAHC Ha HOI[OGpGHI/I}ITa Ha
HWHBCCTUIIOHHUTC HMMOTH CBIONUTC CC OLCHABAT OT JIMOCH3WPAHU OLCHUTCIN I10 CIIPpABCIAJINBA

CTOMHOCT, KaToO PEe3yJTaThT OT OllEHKaTa ce oTynuTa B OTueTra 3a BCEOOXBATHHUS JTOXO/I.

5.3. MartepuaJinu 3anacu

MartepuanHuTe 3amacu ce OTYMTaT Mo IleHa Ha npuaoOuBaHe. [Ipu moTtpebieHunero um ce

npujiara MeToJia ,,KOHKpPETHO OIpeJieeHa [eHa .
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MarepuaaHHUTe 3allacl €XKEeroJHO C€ aHaJIM3UpAT 3a HAJMYMEe Ha WHAMKATOPU 3a 00E3IEHKA J10
HETHATa UM pealn3yemMa CTOMHOCT.

Hernara peanusyeMa CTOMHOCT IpejcTaBisiBa MPUOIM3UTEIHO ONpeAeTeHaTa MpojakHa LieHa
Ha JIaJicH aKTUB B HOPMAJHHUS XOJ Ha CTONAHCKa JAEHHOCT, HaMajleHa C HPUOIMU3UTEIHO
OIpeJIeIEHUTE Pa3XOJH MO JOBBPIIBAHETO B THPTOBCKM BUJ HA TO3U aKTHUB M MPUOJIM3UTEIIHO
OIIPENIEJICHUTE Pa3XOHU 3a pealn3anusl.

Omnpenens ce Ha 6a3ara Ha aHAJIN3 OT CHELMAIMCTH, KaTO c€ U3IMO0JI3Ba HH(OPMALUS 3a LIEHHU 110
MOCJIEIHU JIOCTaBKM W/WIN O(EepTHU IIEHH, JOTOBOPHM LIEHU 3a MPOAAKOU U APYr'H M3TOUHUIIM
Ha uH(popMmars.

[Ipu ycTtaHoBsiBaHe Ha HEOOXOAMMOCT OT oOe3lleHKa chlnata ce BkIo4YBa B Otdera 3a

BCEOOXBaTHUS JOXO.

5.4. THProBcKH M APYrd B3eMaHHUs

TBpProBckuTe B3€MaHUS Ca MPEACTABEHH 10 CTOHHOCTTa HA OPUTHHAIHO M3JaaeHuTe (pakTypw,
HaMajieHa C pa3Mepa Ha oOe3lleHKaTa 3a HechOmpaemu cymu. [IpubnmusuTenHara oreHka 3a
3aryOM OT CBbMHUTEIIHM U HechOMpaeMu B3eMaHHsS ce INpaBH, KOTaTo 3a ChOMpAacMOCTTa Ha
IsJ1aTa cCymMa WM Ha 4acT OT Hesl ChIIECTBYBa BUCOKA HECUTYPHOCT.

HGC’B6I/IpaeMI/ITe B3€MaHHsA C€ OTIIMCBAT, KOIraTO C€ YCTAHOBAT IIPAaBHUTE OCHOBAHU:A 3a TOBA.

5.5. I[Iapu4yHHu cpeACTBA M NAPHYHN eKBHBAJICHTH

[TapuynuTe CcpeAcTBa W EKBUBAJIEHTH BKJIIOUBAT HAJIMYHOCTH B Kaca, pa3IUlalllaTeTHu |
JIETIO3UTHHA CMETKH.
321 ICJIUTC Ha U3TOTBSIHECTO HAa OTUCTA 34 HapI/I‘-IHI/ITe IIOTOIIM:
b HapI/I‘IHI/ITe IIOCTBHIIJICHUS OT KIIMCHTU U HapI/I‘IHI/ITe IJramaHuss KbM JOCTAaBUUIIM Ca
npencraBeHu 6pyTHo, ¢ BkimoueH J1JIC (20%);
* MOJYYEHUTE JIMXBH 110 pa3IUIAllaTeTHU CMETKH Ca TPEICTaBeHH B OIepaTHBHATA
JIEHHOCT.
® TpailHO OJIOKMPAHUTE TAPUYHH CPEACTBA CE TPETHUpAT KaTO MAPUYHU CPENCTBA U
CKBHUBAJICHTHU, HO CC IIOCOYBAT HAa OTACIICH pe;[ B OTUCTA 3a HapI/I‘-IHI/ITe IIOTOIIH.
e mareHusaT JJIC mo mokynku Ha IBATOTPANHU aKTUBH CE€ MOCOYBA KATO IJIAIAHE KbM

AOCTAaBYMIIU KbM MMAPUYHUTC TIOTOUH OT OIICpATHBHA ,Z[GI>'IHOCT, JOKOJIKOTO TOM y4dacCTBa U CC

10
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BB3CTAHOBsABA 34CAHO U B OICPATHUBHHUTC IIOTOHOMW Ha APYXKCCTBOTO 3a CHOTBCTHHA IICPUOL

(mecerr).

5.6. BaHKoOBH 3aeMH

JluxBoHOoCHUTE OaHKOBM 3a€MH MbPBOHAYATHO C€ OTYHTAT IO CTOMHOCT HAa BB3HHKBAHE,
HaMajieHa ChC CHOTBETHHUTE Pa3XOJd IO OTIyCKaHe Ha kpeautute. [Ipu mocienBama oreHKa
cJiell ITbPBOHAYATHOTO MIPU3HABaHE, TAKMBA 3a€MHU CE OTUUTAT 10 aMOPTU3UpPaHa CTOMHOCT, KaTo
BCSIKA pa3jiMKa MEXY ITbpBOHAYaIHATa CTOMHOCT U CTOMHOCTTA Ha MajeXa ce OTYUTA B OTYETA
3a BCEOOXBATHHS JJOXOJI 32 MIEpHOa Ha 3aeMa Ha 0a3a Ha e(PeKTUBHUS JTUXBEH MPOIEHT. YacTTa
OT 3aeMHTe, IhDKMMa B paMKUTE Ha 12 Mecela oT jmarata Ha OanaHca, ce Kiacuduiupa KaTo
TEKYIIY 3abJDKEHHUS, a 9acTTa, IbDKUMa ciiel 12 Mecela oT jgarara Ha OajlaHca, ce TPEICTaBsIT

KaTO HETEKYIIIH.

5.7. TbproBcKM U JAPYTrH 3abJKEHUSA

3aabIKEHUATa KbM JOCTABUMIIM U JAPYTUTE TEKYIIN 3aAbJDKEHUS CE€ OTYUTAT M0 CTOMHOCTTA HA
opurnHaTHUTE (aKTypH, KOSATO CE MpUeMa 3a CTOWHOCT Ha CleiKaTa W Iue ObAe IuiaTeHa B

ObJelIe cpelly MOoTy4eHUTE aKTUBH WU YCITYTH.

5.8 B3emaHusi OT 4 33BbJKEHUsSI KbM CBbP3aHM JINIA

B3emanusTa 1 3a1bKeHUATAa KbM CBBP3aHHU JIMIA €A MPEACTABEHU MO CTOMHOCTH MPU TAXHOTO
BB3HUKBAHE M KaTO HETEKYIIH U TEKYIIH B 3aBUCUMOCT OT JIOTOBOPEHUTE CPOKOBE 3a TSIXHOTO
U3IbJIKaBaHE.

3a menta Ha M3TOTBSHETO HA HACTOSIIUS (UHAHCOB OTYET IPYXKECTBa MOJ OOIl KOHTPOI,
CIIY’)KUTETIM Ha PBHKOBOJHU IMOCTOBE (KJIIOYOB YIPABIECHCKU MEPCOHAN), KaKTO U OJM3KH Ha
TEXHUTE CEMEWCTBA, BKJIIOUUTEIIHO W JPYXKECTBA KOHTPOJIMPAHH OT TAX, CE€ TPETUPAT Karo

CBBp3aHM JULIa.

11
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5.9 Janbuu

Tekyuw; 0anvk 8vpxy 00xooume
CernacHo un. 175 ot 3akoHa 3a KOPIOPATHBHOTO TOJOXOJHO oOOJaraHe, JUICH3UPAHHUTE

APYKECTBA CHC CIICIUAIHA NHBCCTUIIMOHHA LICJT HC CC oOuarar ¢ KOpHOpaTuBCH OJAaHbK.

Hanwvk 6vpxy oooasenama cmoiinocm (I/1C)
IIpuxoaure, pa3xoauTe U akTUBUTE ce npu3HaBaT HeTHO oT JIJIC, ¢ M3KiIIoueHue Ha CciIy4yauTe,
KOTaTo:
- JAC, Bp3HUKBAIIl TPU MOKYINKAaTa HA aKTUBHU WM YCIYT'HM HE € Bb3CTAHOBUM OT JaHBYHUTE
BiactH, B kouto ciaydan JJIC ce mpu3HaBa KaTto 4acT OT I[eHaTa Ha MIPUI00NBaHE HA aKTHBA
WJIU KaTO YacT OT ChOTBETHATA pa3XoHa MO3UIUs, KOraTo TOBA € YMECTHO; U
- BzemanusTa u 3aabJDKEHUSTA, KOUTO ce oTunuTaT ¢ BKiIroueH JJIC.
Hernara cyma na JI/IC, Bb3cTaHOBMMA OT WM ABJDKMMA Ha JAHBUHHUTE BJIACTU C€ BKIIIOYBA B

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

5.10 IIlpu3HaBaHe HA MPUXOAHU U Pa3X0aH

[Tpuxomure B JIpyxecTBOTO ce mMpu3HABaT Ha 0a3a Ha HAYUCISABAaHE JO CTENEHTa, 10 KOATO
CTONAHCKUTE H3roAu ce MnpuaoOuBaT OT JIpy’)KeCTBOTO M JIOKOJKOTO NPUXOAMTE Morar
HAJEKIHO J1a CE U3MEPSAT U OLICHAT.

[Tpu mpoxaxOuTe HA UMOTH MPUXOAUTE CE MPHU3HABAT, KOTATO BCHUKU CHIECTBEHU PUCKOBE U

MIOJI3U OT COOCTBEHOCTTA UM MPEMHUHAT y KyIlyBaya.

Pasxonutre B [lpyXecTBOTO ce MpH3HABaT B MOMEHTa Ha TSAXHOTO Bb3HMKBaHE Ha 0a3a Ha
MPUHLMIIUTE HA HAYUCIISIBAHE U CHIIOCTAaBUMOCT.

Pasxonute 3a Obaemu mepuoau ce oTiiarat 3a MpU3HaBaHE KAaTO TEKYIIH Pa3XoJd 3a Mepuoaa
Mpe3 KOUTO JOTOBOPUTE, 32 KOUTO CE€ OTHACAT C€ M3MBIHAT. IIpencraBsaT ce kaTo mpeaniaTeHu
pasxonu.

OuHAHCOBUTE MPHUXOJAW W Pa3Xxou C€ BKIIOYBAT B OTYETa 3a BCEOOXBATHMSI JI0XOM, KaTo ce
MOCOYBAT HETHO U C€ ChCTOAT OT: JUXBEHU MPUXOAH OT ACMO3UTH U pa3IUIallaTeTHU CMETKH B

06aHKM, 0AaHKOBHM TaKCHU M KOMUCHOHHH U KYPCOBHU Pa3IIUKH.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB
IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO
TPUMECEYME HA 2013 TOJIUHA

HpI/IXOI[I/ITe U pPasxoauTe 3a I[GI\/'IHOCTTa CC Ha4YuCIsdBaT B MOMCHTA Ha TAXHOTO BB3HHKBAHC,
HE3aBUCUMO OT MAPUYHHUTC MOCTBHIVICHUA U IJIAIIaHUA 3a TAX. OrunTaHeTo M MMPU3HABAHCTO Ha
INpuUXoaAr MW pa3xogu C€ HU3BLpHIBA IIPpHU CIIa3BaHC Ha HW3HMCKBAHCTO 3a CBIIOCTABUMOCT Ha

MIPUXOIUTE U PA3XOIUTE.

5.11 AKIIMOHepeH KANUTAJ M pe3epBH

OCHOBHUSAT KalUTaJI € MPEJCTaBEeH MO0 HOMHUHAJHA CTOMHOCT M ChOTBETCTBA HA aKTyajaHaTa My
chaeOHa peructpamus. COOCTBEHHMIIMTE OTTOBapAT 3a 3aab/DKeHHATA Ha [[pyxkecTBOTO 10
pa3Mepa Ha CBOETO aKIMOHEPHO y4acTHE B KaluTajla U MOraT Jia IPEeTeHaupaT BpbllaHe Ha TOBa

y4acTtuc caMmo B IIPOU3BOACTBO 11O JIMKBUAAIWA NI HCCHCTOSATCIIHOCT.

JIpy’KecTBOTO OTYMTAa OCHOBHHMS CH KalMTaJl MO0 HOMUHAJIHATA CTOMHOCT Ha PErMCTPUPAHUTE B

CbhJa aKIUH.

Karo pe3epBu ce npeacTaBsaT NpeMUHUA pe3epB OT EMUCHUS HA aKIIUHU U IPYTUTE PE3EPBH,

(dbopMHUpaHH 1O pelIeHre Ha aKIIHOHCHHUTE.

6. IIpoMeHH B CUYETOBOJHUTE NMOJUTHKH M ONIOBECTSIBAHUSATA

B’bBHpI/IeTI/ITe CUYCTOBOJHU IIOJIMTUKHU Ca MOCJICIOBATCIIHU C TC3U MPpHIIAraHu IPE3 MPCAXOAHUS

OTUYCTCH IICPUO.
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BJEK CUA UHBECTMBHT AJICHUL rp. [1noBauB
IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO
TPUMECEYME HA 2013 TOJIUHA

I11. BEJIEXKKH

1. UMOTHU, MAIIMHU U OBOPYJBAHE /CbOPBKEHUSA/

Marvau, TpancnoptHu Oduc Hpyru ObIIO
CHOPBKCHHUS cpencTBa o03aBex1aHe
obopynBaHe

OTt4eTHa CTOMHOCT

Canpno Ha 94 12 22 0 128
31.12.2012 ron.
ITocTenmnm
N3znesmn

Cango Ha 94 12 22 0 128
31.03.2013 rox.
Harpynana
aMopTH3aL U

Canno Ha 12 12 18 0 42
31.12.2012 ron.

Hauncnena 1 1

Otnucana

Canno Ha 13 12 19 0 44
31.03.2013 ron.

BanancoBa croiinocT 82 0 4 0 86
Ha 31.12.2012 roga.

BanancoBa croiinocT 81 0 3 0 84
Ha 31.03.2013 roga.

B mpennpusitueTo € BB3NpHET CTOWHOCTEH Ipar Ha OTYWTaHE HA JIBITOTPAWHUTE /HETEKyIn/
MaTepHuaIHu akTUBH B pasmep Ha 700 JieBa.
Kem 31.03.2013 r. HsAMa ydpeleHU TEXKECTH BbPXY HETEKYIIUTe MaTepUAIIHU aKTHBH Ha

JIPYKECTBOTO.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB
IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO

TPUMECEYME HA 2013 'OJAUHA

2. PA3XO/U 3A AMOPTH3ALIMS

Marmuan, ChOpPBKEHUS U 000pyIBaHe
TpaHcnopTHH cpelicTBa
Odwuc o63aBexane

OBIIIO:

3. HTHBECTUIIMOHHU UMOTHU

I/IHBGCTI/IHI/IOHHI/I UMOTH

Pazxonu 3a monoOpenus Ha

HMHBECTUIIMOHHHU UMOTH

OB O:

I/IHBGCTI/IHOHHI/ITG HMOTH BKIIFOYBAT 3€MU HW Crpaau,

31.03.2013
BGN’000

1
0

31.03.2013
BGN’000

26 189
285

26 474

31.12.2012
BGN’000

2
4
5
11

31.12.2012
BGN’000

26 189
219

26 408

pasxoauTe 3a TMOAOoOpeHus Ha

HWHBCCTUIIMOHHU UMOTH BKJIKOUBAT HATPYIIAHU PA3XOaAH 3a MPOCKTUPAHE, CTPOUTCIHO-MOHTAXXHU

paboTH U CHOPHKEHUSL.

I/IHBGCTI/II_IOHHI/ITG HMOTH U pa3xXxodgUuTC 3a TAXHOTO noz[06peHHe ca MpeaACTaBCHU B OTHUCTA 34

q)HHaHCOBOTO CBCTOSHHUC 110 CITPABCAJINBU CTOfIHOCTPI, OMpECACIICHU OT JIMICH3UPAHU OICHUTECIIN.

WNuBectumonn nMoTH 3a 17 120 xui. jeBa ca mpeaoCcTaBeHH KaTo O0e3MeUeHHE 3a TMOJIYYCH

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

IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO
TPUMECEYME HA 2013 TOJIUHA

4, TBPI'OBCKH B3EMAHMUSI

31.03.2013 31.12.2012

BGN’000 BGN’000
B3emanus 1o npeoctaBeHn aBaHCH 5
B3emaHnus ot KJIMEeHTH 44 75
OBIO: 44 80

PvkoBoncTBoTo Ha JlpyxkectBoTOo cumrta, 4e KbM 31 mapt 2013 rox. HsSMa OCHOBaHHS 3a

00e31IeHKa Ha B3eMaHus.

5. BBEMAHMUSA OT CBBbP3AHU JIMLIA

31.03.2013 31.12.2012
BGN’000 BGN’000
Posinc Tabako EOO/] 4214 4214
obl1O: 4214 4214
6. IAPUYHU CPEJICTBA
31.03.2013 31.12.2012
BGN’000 BGN’000
Pasnnamarennu cMeTKu 7 1
[Tapuunu cpencTBa B Kaca 4 7
obllO: 11 8

Bewuky HaanaaN IMapu4yHU CpEACTBa Ca B JICBOBC.

7. KAIIUTAJI U PESEPBU

KoM 31.03.2013 roguna akiiMOHEpHUAT KanuTal € B pasmep Ha 20 930 xuil. neBa, pasnpeneicH
B 20 930 xw1. 0OMKHOBEHH O€3HAMYHU CBOOOIHOMPEXBBHPIISIEMH aKIMK C MPABO HA TJac, C

HOMHHAJIHA CTOMHOCT 110 1 JIeB BCIKa eHa.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB
IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO
TPUMECEYME HA 2013 TOJIUHA

31.12.2012 31.12.2012
BGN’000 BGN’000
OCHOBEeH perucTpas Kanuras 20930 20930
PesepBu 3035 3 035
Hepasnpenenenu neganou 8 535 8535
Henokputu 3aryou (13 639) (13 653)
Texymr ¢puHAHCOB pe3yiTar (21) 14
OB O: 18 840 18 861

Pe3epBute 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 31.03.2013 roguna e 3ary6a B pasmep Ha 21 xu. JB.

8. HETEKYIIA U TEKYIIU 3AABJKEHUSA 110 BAHKOBU 3AEMU

31.03.2013 31.12.2012
BGN’000 BGN’000
3agbiDKeHNsT KbM OaHKU 7 706 7823
baHKOBM KOMHUCHOHHH
HeTtHo 3aab/skeHHe 0 KPeIUT, B T.Y.: 7706 7823
HeTtekyma 4act Ha 3aIbJIKEHUSITA 7354 7 354
Texkyma yacT Ha 3aIbJIKEHUATA 352 469

[Tonmy4yenusar kpeaut e cbc cpok Ha moracsane 2019 rox. KpeautsT e obesrnedeH ¢ umoreka
BbPXY MHBECTHIIOHEH UMOT B pazMep Ha 17 120 xwui. neBa u 3anor Ha ObJCHIM B3eMaHUS OT

Haemu B pasmep Ha 10 000 xuun. nesa.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB
IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO

TPUMECEYME HA 2013 'OJAUHA

9. TBPI'OBCKHU U APYI'Y TEKYIIU 3AVITBKEHUSA

31.03.2013 31.12.2012
BGN’000 BGN’000
3aqbIDKEHUS] KBM TOCTABYHIN 1356 1274
[TorydeHu aBaHCH OT KIMEHTH 2420 2 264
3aabIKEHUS KbM 3aCTpaxoBaTeIn 4 5
3aIbJKEHUS 110 JENO3UTH OT KIIMEHTH 41 75
3aabIKEHUS 32 JIMXBH 110 KPEAUT
obl1O: 3821 3618

3aabIKEHUATA KbM JIOCTAaBYUIIUTE ca TEKYIIH, ChC CPOK Ha TUTaIiaHe 10 1 roauHa.

10. BAABJIKEHUS KbM CBBbP3AHU NNPEAIIPUATUSA

31.03.2013 31.12.2012
BGN’000 BGN’000

Posinc Tabaxko EOO/] 396 396

OB O: 396 396

11. SAABJKEHUA 3A JTAHBLU

31.03.2013 31.12.2012
BGN’000 BGN’000

MecTHU 1aHBIM U TaKCU 54 66

JlanbK BBpXY J00aBeHATa CTOWHOCT 8 29

OBIO: 62 95

Jlo narara Ha U3rOTBAHE HA (MHAHCOBHS OTYET B APYKECTBOTO Ca U3BBPILICHU JaHbYHU PEBU3HU

U IPOBEPKH, KaKTO CJIe/Ba:

e JlanbuHa peBHU3UA MO 3aKOHA 32 KOPHOPATUBHOTO MOAOXO0MHO obmarane — 1o 31.12.2006

rona.

e Jlanwvuna pesusus no 3/J1C — no 30.09.2008 rog.

Hanpunu nposepku no 3/J/1C — 3a nepuoaure ot 01.10.2008 rox. no 31.05.2009 rox., ot
01.12.2009 r. 10 31.03.2010 . 1 ot 01.05.2010 1. m0 31.07.2010 1.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB

IMPUJIOKEHU A KbM MEK/IMHEH ®UHAHCOB OTYET 3A ITBPBOTO

TPUMECEYME HA 2013 'OJAUHA
12. IPUXOJIA OT OCHOBHA JEHHOCT

31.03.2013
BGN’000
[Ipuxonu ot HaemMu 333
[Tpuxoau oT mpoxaxoda Ha
WHBECTHIIMOHHH UMOTH
OB O: 333
13. APYI'U IPUXO/AHU
31.03.2013
BGN’000
Hpyru npuxoau
OBIIO: 0

31.03.2012
BGN’000

177

177

31.03.2012
BGN’000

7
7

14. TPOMEHMU B PABMEPA HA PA3ZXOJUTE 3A ITIOJOBPEHUSA HA UMOTHU U

HE3ABBPIHIEHO CTPOUTEJICTBO

31.03.2013

BGN’000
HamnpaBenu pazxoju 3a CTPOUTEIICTBO 47
()N 11{0F 47

15. PA3XO/I1 3A MATEPHUAJIMU U KOHCYMATHUBU

31.03.2013
BGN’000
Marepuainy 1o CTpOUTENICTBO U MOA00pEHUS 41
Ha WHBECTUIIMOHHU UMOTH
Marepuaiu no noaapbxKa Ha 9

HWHBCCTUIITMOHHU UMOTHU

O0mo 50

31.03.2012
BGN’000

82

82

31.03.2012
BGN’000

48

Eil
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BJIEK CU1 THBECTMBHT AJICHUI] rp. IlioBaus
IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO

TPUMECEYME HA 2013 'OJAUHA
16. PA3XO/I1 3A BbHIIHU YCJIYT'N

31.03.2013 31.03.2012
BGN’000 BGN’000
Pa3xoau 1o cTpoHuTENCTBO U 6 34
NOJ00pEHUST HA MHBECTHLIMOHHH UMOTH
Pexnamuu ycnyru 4
Bb3narpaxkaenus Ha 00CITyKBaIo JPYKECTBO 11
Taxcu kpMm K®H, 11/, B®b 3 2
OneHky Ha UMOTH 1 4
3acTpaxoBKHU 3
Tekymio nogabpxaHe Ha 158 42
WHBECTUIIMOHHU UMOTHU
[IpaBHU ¥ OAUTOPCKHU YCIYTH 3 8
Npyru 3 5
OBIO: 185 102
17. PA3XO/I1 3A TIEPCOHAJIA
31.03.2013 31.03.2012
BGN’000 BGN’000
Pa3xonu 3a TekyIm Bb3HATPKICHUS 10 8
Pa3zxomm 3a coraiHo OCUTypsIBaHe 2 2
12 10
18. APYI'U PA3XOIHN
31.03.2013 31.03.2012
BGN’000 BGN’000
Heycrouku 8
AGoHaMEHTH 1
Jpyru pasxoau 3 15
OBIO: 12 15




BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB

IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO
TPUMECEYME HA 2013 TOJIUHA

19. ®PUHAHCOBHU INPUXO/IU (PA3XO/IN), HETHO

31.03.2013 31.03.2012
BGN’000 BGN’000
Qunancosu pazxoou:
Pasxonu 3a 0aHKOBHM TaKCU U KOMHUCHUOHHU 1 4
Pa3zxoau 3a 1uxBU 110 0AHKOBH KPEIUTH 139 115
dDuHAHCOBU MPUXOIH (Pa3X0/1H), HETHO: 140 119

20. OITOBECTSBAHE HA CBbP3AHUTE JIMLIA U CAEJKUTE C TAX

CBbp3aHuTE JIMIA C IPYKECTBOTO CA:
- Becenun Croitue Yunes —IIpencenaren na CJ] u M3nbnHuTeneH TUpEeKTOp
- Kens Xpucroa AtaHacoBa — 3aMeCTHUK IipeacenaTen Ha CbBeTa Ha TUPEKTOPUTE
- Hus HamsnoBa JlamsinoBa — usieH Ha CbBeTa Ha TUPEKTOPUTE
[Ipe3 mepBOTO TpMeceune Ha 2013 roguHara ApyKECTBOTO € U3BBPIIMIO CICIHUTE CACIKH ChC
CBBP3aHHU JULA!
» Hauucnenu Bb3HarpaxzaeHus Ha wieHoBete Ha CJ], kakTo e omoBecTeHo B T. 21

KitrouoB ynpaBiieHCKH ITepcoHa;

21. KJIFOYOB YITPABJIEHCKHU INIEPCOHAJI

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

JloxonuTe Ha KJIFOUOBUS YIIPABJIECHCKH IIEPCOHAN, BKJI. OCUTYPOBKH Ca:

31.03.2013 31.03.2012

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

Hauucnenure BB3HApAKACHUA Ha KIIIOYOBUSA YIHNPABJICHCKU IICPCOHAT Ca IO AOTOBOpHU 3a

yIpaBJIcHUUE.
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BJIEK CUA UHBECTMBHT AJICUI] rp. [laoBauB

IMPUJIOKEHUS KBM MEX/IUMHEH ®UHAHCOB OTUYET 3A ITbPBOTO
TPUMECEYME HA 2013 TOJIUHA

22. CTOMHOCT M JOXOJ] HA AKIIUSI

22.1. CTOMHOCTTA HA aKLHUA € M3YHMCJIEHA [0 METO1Aa HAa HEeTHATA 0AJIAHCOBA CTOMHOCT HA

aKTHBHTE.
31.03.2013 31.12.2012
BGN’000 BGN’000
Herna 6anancoBa cTOMHOCT — XHJI. JIEBa 18 840 18 861
OOVKHOBEHH aKLIUU B OOpBILEHUE — XHUII. OpOit 20930 20930
CroiHOoCT Ha ak1us - JeBa 0.90 0.90

23. ONEHKA U YIIPABJIEHUE HA PUCKA

B xoma ma oOuuaifHata cu nedHOCT [IpyKecTBOTO MOXKe Ja ObJe HM3JI0KEHO Ha pPa3IndHH
¢uHaHCcOBH puckoBe. [lazapHUSAT pHCK € PUCKBT, Y€ CIpaBeIMBaTa CTOMHOCT WM ObJCIIUTE
[NapUYHU NOTOLM Ha (PMHAHCOBMUSA MHCTPYMEHT ILIE BapUpaT MOpPagu NMPOMEHHUTE B Ia3apHUTE
neHu. [1azapHuUAT pUCK BKJIIOUBA BaTyTEH PUCK, JIMXBEH PUCK U IIEHOBU pUCK. KpeIuTHUAT prck
€ PUCKBT, Y€ €/IHaTa CTpaHa 1o (UHAHCOBHUS MHCTPYMEHT IIe NMPUYMHU (PUHAHCOBA 3aryda Ha
Apyrarta, B ciiy4ail, 4e He U3IbJIHH JOTOBOPEHOTO 3aIbJKeHUE. JIMKBUIHUAT PUCK € PUCKBT, Ue

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

(hMHAHCOBUTE MMACHBH.

23.1. BaayTeH puck
JIpy’)KeCTBOTO HE € HW3JI0KEHO Ha 3HAYMM BAJYyTEeH PHUCK, Thil KaTO HETOBUTE CHCIKU Ce
JOTOBApsIT OCHOBHO B €BPO. ABAHCHUTE, IOJy4YaBaHU M TIPEIOCTaBSHU B €BPO, HE HM3jarar

JIPYKECTBOTO HA BAJIyTE€H PUCK Ha IAapUYHMUS IIOTOK.

23.2. JIuXBeH pUCK

JIpy>XEeCTBOTO T0JI3Ba ABJITOCPOYCH OAHKOB KPEIIUT U € M3JI0KEHO Ha JIMXBEH PHUCK.
23.3. LleHOBH pUCK

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

HAaCeMHUTC Ha CBbIIUTE B YCJIOBHATA HA MKOHOMHWYECKA KpHU3a HCIIPCKBCHATO Maaar.
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