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BbeepeHue

Hacroawmar aoknaa e usrotseH cvrinacHo usmckeaHuata Ha un. 1000, an.4,
T.2 BBB Bpb3Ka ¢ un. 1000, an.7 or 3akoHa 3a Ny6AUUHOTO npeanaraHe Ha LeHHU
KHAXA U CBABPXA AGHHU 3a AeUHOCTTAa Ha CBeTu CeeTu KOHCTAHTUH M EneHa
XONAUHT ALl U AGHHU OT MeXAUHHUA PUHAHCOB OTYeT Kbm 30 roHu 2024 .

MeXauHHWAT UHAHCOB OTuyeT Ha ApyxecTeoTo Kbm 30 roHU 2024 . He e
npoBepeH U 3aBepeH OT PerucTpUpaH oanTop.

AoknaasT AABA UHPOPMALMA 30 OCHOBHWUTE MOKA3ATENM 3a AeHOCTTA npes
ot4yetHUs nepuoa A0 30 roHM 2024 r. cbC CHOTBETHUTE AHANU3A U M3BOAM.
OuepTaHu ca OCHOBHWUTE TeHAGHLIMM B PA3BUTUETO HA APYKECTBOTO-EMUTEHT.

1. WHopopmaumsa 3a apyxecrtsoro
1.1. Perucrpauums

ApyxecTBOTO e perucTpupaHo ¢ peleHue Ha BapHeHcK okpbxeH cba /BOC/
or 02.10.1991 roa. no @.a. Ne 7291/1991 roa. ¢ HaumeHoBaHUe Opyx6a EAL.
TTpasonpuemnuk e Ha [& [pyx6a, BnucaHa B peructvpa Ha BOC no @.A. Ne
1143/1990 roa. TTpeumeHysaHo e B Ceetu CBet KOHCTGHTUH u EneHa EAQL c
pewerue ot 11.01.1993 roa. no g.a. Ne 7291/1991 roa. Ha BapHeHCKM OKpbXeH cba.
C peweHue Ha BOC ot 08.07.1997 roa. e npeobpasysaHo ot EAHONMUHO aKLMOHEpHO
APYXecTBO B AKLUMOHepHO ApyxecTso. OcHOBaHWe 3a TOBA € NPOAAX6aATa Ha YacT Ot
aKuuMuTe Ha ApYXecTBOTO MO MpOrpamara 3a MpUBATU3ALMUA Ype3 UHBECTULIMOHHU
6oHose, npueta c PeweHue Ha HC ot 19.12.1995 roa. C peweHue Ha BOC or

30.04.2004 roauHa e BnucaHa NPOMSHa, KaTO B HAUMEHOBAHUETO Ha ApPYXecTBOTO e
AobaeeHo ,xonauHr",

1.2. Homep Ha naptuaa Ha enuceaHe B Tbproeckus perucTup,
koa no EUK u per.Ne no 344C

Ceetn CBetn KoHcTaHTUH 1 EneHa xonauHr A[l e BNUCAHO B perucTbpa Ha
Tbprosckute Apyxectsa npu BOC no ¢. A. Ne 7291/1991 r.

ApyxecTtsoTo e BnucaHo B Tvprosckus pernctsp Ha 06.03.2008 roauHa cbe
CneaHaTa UAEHTUPUKALMUS:

ENK 813194292

Csetn CeeTn KoHcTaHTUH U EneHa xonauHr AL}

NaeHTugukaumoreH Ne no 3A0C: B6813194292

1.3. [Mara Ha yupeassaHe U CpOK Ha CblueCTByBaHe
Ceetu CeeTu KOHCTGHTUH U EneHa xonauHr ALl e BNUCAHO B perucTbpa Ha
THProBCKUTE APYXeCcTBA CBrNIACHO cbaebHO peweHue ot 11.01.1993 roauHa no @.a.
Ne 7291/1991 roa. Ha BapHeHcku okpbkeH cbA. ChLyecTBYBAHETO Ha APYXEeCTBOTO He
€ OrpaHUYEHO CBC CPOK.
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1.4. Cepanuwe, aapec Ha ynpasneHue, Tene@oH /gakc,

eneKkTpoHeH aapec

P.6bnrapus, rpaa BapHa 9006
K.K. CBeTn CBeTu KOHCTAHTUH U EneHa -

GAMUHUCTPATUBHA Crpaaa

ABYCTEMNEeHHa cucTema Ha ynpaerieHue.

Ten. 052/ 383 949; ren/akc 052/ 361 293

e-mail: m.dobreva@stconstantine.bg

http://www.stconstantine.bg/

2. [aHHu 30 uneHoBseTe Ha YNPABUTENHUTE U KOHTPONHUTE OpraHu
2.1. YnpasutenHu U KOHTPONHU OpraHu
Ceet Ceetn KOHCTGHTUH U EneHa XOnauHr e aKUMOHepHO APYXecTBO ¢

HGASOpeH CbBET, CHCTOAW, Cce OT cneaHuTe YneHose:

3natumup Bopucnasos XKeyes
AparaH AHrenos [paraHos

- npeaceaparen

~ 3aMEeCTHUK - nNpeaceparen

Kpacummp CreaHoe Botywapos - uneH

YHPOBMTGHGH CbBeT, CHCTOAlW, ce OT cneaHUTe YneHose:

Munuo TTetkos BnusHakos
EneHa Kocera Kocesa
MeenuHa KvHyera LabaH

- npeaceanaren
= U3INBIIHUTENEH YneH
= U3INBIIHUTENEH YNeH

Apyxecteoto ce npeactasnsea ot EneHa Kocesa u MeenuHa LLia6aH 3aeaHo, 8
KQ4eCcTBOTO UM HA U3NBIHUTESTHU AUPEKTOPU.

3. CuctematUsMpaHa PUHAHCOBG UHPOPMALMS
CuctematusmnpaHaTa UHAHCOBA MHPOPMALIMA 3G OTUETEH U NPeaXoaeH CbMNOCTABAM

nepuoAa e npeacraseHa B Tabnuua 1 u 2.

Tabnuua 1 CucTeMaTU3MPAHA PUHAHCOBA UHPOPMALIMS B XM . Nesa

TTIOKA3ATEN 2024 roauHa 2023 roauHa
TTpuxoau ot onepatusHa aeiiHocT 1983 1796
O6wo npuxoau 2 486 2272
HeTHa neyan6a/3ary6a (556) (512)
Cyma Ha akTusUTe 102 743 99 245
AKUMOHepeH kanurtan 3310 2310
Bpon akumum 3 309 560 2 309 561
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Tabnuua 2. CUCTemaTUIUPAHA PUHAHCOBA UHPOPMALIMS NO BUAOBE
npuxoau B Xun.neea
2024 roauHa 2023 roauHa
CTOlHOCT | OtHocUTeneH | CTOMHOCT | OrHocuTenen
TTpuxoau
Asn % aan %
xun.ns Xun.ns
HaemHu npuxoam ot uH 0
NpUX0AN OT UHBECTULMOHHM 684 34% 621 35%
UMOTU
TTpenocrassHe Ha TypucTUYECKM
YCNYyru 1 CbnNbTCTBAWMU 541 27% 544 30%
TYpUCTUYecKara ycnyra
TTpeno H
peAocTaBsHe Ha MOPCKU Nnaxose 3a 155 8% 139 8%
excnnoarauus
PeKnamHm U mMapKeTUHrosu ycnyru 147 7% 172 10%
m
peAocTassHe u ob6cnyxeaHe Ha 118 6% 118 7%
obwara UHPpaAcTpykTypa
-
eXHUYECKN U AAMUHUCTPATUBHM 97 59% 39 29,
ycnyru
OseneHsiBaHe U NOAApPBKKa Ha 25 19 i o
3ef1eHn nnowm
Apyru ycnyru 46 2% 14 1%
Apyru noxoau 170 9% 149 8%
Ob6wo npuxoau 1983 100% 1796 100%

ﬂpY)KCCTBOTO M3BBPLUBA CTONAHCKA AeUHOCT Ha TEpUTOpPUATA HA CTpaHaTa.

4. WHpopmaumusa 3a aeitHocTTa Ha ApPYXecTBOTO 3a NocneaHus oT4yeTeH Nepuoa
OctbuwecteasaHute ot Ceetu Cset KOHCTAHTUH U EneHa xonauHr Al

OeHOCTU ca cneaHuTe:

* ynpasneHue Ha UHBECTULIMU B AbLUEPHU ApyXKecTea
* OTAGBGHE NOA HaeM Ha UHBECTULIMOHHU UMOTU
* MOAABPXAHe Ha o6aTa UHPPACTPYKTYpa

®  eKCnoaTaums Ha MOPCKU MNaxose

® CTPOUTENCTBO U Peann3aums Ha CTPOUTeNHA NPOAYKLMS

* TexHUYecKku, GAMUHUCTPATUBHU U APYTU YCIyrn
*  TYPUCTUYECKU YCyru



OOKNAA 3A NEAHOCTTA
QeNTaHTy, MexauHeH uHaHcos otuer
: & 30 roHu 2024 r.

#C
8, c\o
. owa' >

Cs. CB. KoHctantun u Eneha xonamur AA

9. MHpopmauuma 3a HanpaseHUTe UHBECTULIM
5.1. Tlpernea Ha uHBeCTULMMUTE B AblUEPHU npeanpuaTus
TTpes pasrnexaaHus NepuoA, OT APYXECTBOTO He Ca MPABEHU MHBECTULMM B
uyx6uHa. Cset CBeTu KoHcTaHTUH u Enena xonauHr ALl WHBeCTUpa B CTpaHara
4pes CH3AABAHETO HA ABLIEPHUTE APYKEeCcTBa, KAKTO U Ype3 yBeNMYaBaHe Ha TexXHUS
OCHOBeH KanuTan.
Kbm 30 roHu 2024 r. apyxecTeOTO - MaliKa OTYUTA UHBECTULMM B KaNUTana

Ha AbliepHU ApyxectBa B pasmep Ha 18 715 xun.ne., cboTBeTHO KATO OCHOBEH
KanuTan u pesepeu Ha crieaHUTE ApyXecTea:

e ActepaI EAQ 3600 xun.ns.
e Asanua IEAQ 2050 xun.ns.
e Kapauu EAL] 8 001 xun.ne.
e KoHcopumym MapuHa-Banuuk AL} 33 xun.ne.
e bwvarepusH MNong Cvecaivti EOON - XWUn.ns.

e TuoHa EOOQ 4 028 xun.ne.
e Axsa Epua 001 353 xun.ne.
e Cuii @optpec EAQ] 650 xun.ns.

5.2. Tlpernea Ha uHBECTULMWUTE B GCOLMMPAHU NPeANPUATUS
B npeactaseHms MEO kbm 30 toHu 2024 r., APYXECTBOTO EMUTEHT OTUYUTA
UHBECTULMATA B acoummpaHo npeanpuatue .boposete I" ALl B pasmep Ha 3 733
Xun.ns., npeacrasnseawa 45 % ot kanutana Ha ApyXecTsoTo.
K®Mm aarata Ha AoKNaaa ApyKecTBOTO-eMUTEHT HIMA CB3AAACHU KNOHOBE.

6. Tlpernea Ha genHocTTa
6.1. TTpeamer Ha AelHOCT U npernea Ha AeliHOCTTa

PerucTpupaHuaTt npeamer Ha AelHOCT Ha CseTu CBeT KOHCTAHTUH u EneHa
XonauHr Al ceriacHo YcTasa Ha APYXecTBOTO e: XOTeNUepcTBO, pecTOPaHTLOPCTEBO,
TYpOneparopcka AeUHOCT U TYpUCTUYECKA areHTcKa AeMHOCT, cnef U3AdsaHe Ha
CbOTBeTeH NMLeH3; NpoAaxba Ha CTOKU OT BHOC U MeCTHO MPOU3BOACTBO; BBHIWHO -
WKOHOMUYECKA AGUHOCT, OpPraHM3MpaHe U MpOBEXAAHE HA MY3UKASTHO - GPTUCTUYHA
AeVHOCT, OpraHUsMpaHe HA eKCKyp3uu B CTPAHATa M Yyx6WUHa; NpepocTasHe Ha
TPAHCMOPTHA, UHQPOPMALMOHHU, KOMYHANHO - 6UTOBU, PeKNAaMHU, CMOPTHM,
QHUMAUUOHHU,  KYNTYPHWU U APYrM  AOMBIHUTENHU  YCNyru, CBBP3GHUM C
MeXAyHapOAHUA U BBTPEHUS TYpU3BM, OTAABAHE MOA HAEM HA GKTUBU HA
APYXecTBOTO; npuAOGUBAHe, ynpasrieHWe OUeHKa U npoaax6a Ha ydyactTus B
6BNrapCcKU U UyXAECTPAHHU ApyXecTea; NpuaobusaHe, ynpasneHue 1 npoaax6a Ha
obnuraumm; npuaobuBaHe, OUEHKA W Npoaaxba Ha NaTeHTU, OTCTBMNBAHE HA
NNUEH3UM 3a U3MON3BAHe HA NATEHTU Ha APYXecTBa, B KOUTO APYXKeCTBOTO y4yacTea;
(PUHAHCUPAHE Ha ApPYXKecTBa, B KOUTO APYXKeCTBOTO y4YdcTBA, OTYUTAHE U CHCTABSHE
Ha (PMHAHCOBM OTYETU NO peAa Ha 3aKOHA 3a CYEeTOBOACTBOTO.
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6.2. [MaHHu 30 AbluepHUTE APYXKECTBA, KOHTPONIMPAHU NPSKO U KOCBEHO OT
emuTeHTa

6.2.1.

AbluepHu apyxecTsa, KOHTPONMUPAHU NPSAKO.

AaHHM 30 AbluepHUTE ApyXecTBA U CHLOTBETHUTE ASNOBU yuacTs Ha
APYXecTBOTO-eMUTEHT ca npeacTaseHu B8 Tabnuua 3.

Ne HaumeHoeaHue Cepanuwe u aapec EVK: OaHHu 3a Oanoso
Ha ynpasneHue ynpaenseawurte opraHv yyactue
1 | ACTEPA I EA] K.K. Ce.CB.KOHCTAHTUH EHK 103872649 100%
v EneHa -agm. crpaaa | W3n. aupektop Kars
KocraauHoea
2 | ASANNA I EAQ] K.K. CB.CB.KOHcTaHTUH | EMK 201717688 100%
v Enera -aam. crpapa | Man. aupextop Nro6omump
Crambonuiicku
3 | KAPAYA EAQ K.K. CB.CB.KOHCTAHTUH EHK 203295839 100%
v EneHa -aam. crpaaa | W3n. aupektop Mupocnasa
Manuesa
4 | KOHCOPLIMYM MAPUHA- | kK. CB.CB.KOHCTAHTUH EWVK 148034814 65%
BANYUK AQ v EneHa - aam. crpapa | W3n. aupektop PoceH BoHes
5 | BbIITEPUBH rOnNg K.K. CB.CB.KOHCTAHTUH EWK 103825592 100%
CbCAWDBTU EOOA v EneHa -aam. crpana | ¥Ynpasuten PoceH BoHes
6 | TMOHA EOOQ K.K. CB.CB.KOHCTAHTUH EWVK 103859044 100%
v EneHa -aam. crpaaa | Ynpasuren TTerparka Jo6pesa
7 | AKBA EPMS 000 K.K. CB.CB.KOHCTAHTUH EWK 103822685 100%
v EneHa -aam. crpaaa | Ynpasuten MuneHa
Muxaiinoea
8 | CUA BOPTPEC EAQ K.K. CB.CB.KOHCTAHTUH EWK 205050468 100%
v EneHa -aam. crpana | M3n. aupektop No6omump
Crambonuiickm
B peructpupaHms npeamer Ha AeMHOCT Ha ABWEPHUTE APYKECTBA CA BKIFOUYEHM:
CTpoUTEsHU, CTPOUTESTHO-PEMOHTHU U NPOEKTAHTCKU  yCnyru,

PecTtopaHTbOpcTBO /cniepA nonyvaBaHe Ha Kateropusaums/;

XOTenmepcTeo U
NoKynka,

cTpoex W

063aBeXAAHE Ha HEABUXUMU UMOTU C LNl NPoAAxX6a Ui OTAGBAHE MOA HaeM; MOKyrMKa
Ha CTOKA wunM Apyru Bewu c uen npoaaxba B MbpBOHAYaneH, npepaboteH UM
06pa6oTeH BUA; NPOM3BOACTBO U TBPrOBUS C FOPUBA, FOPUBO-CMA3OYHU MATEPUANU U
BCAKAKBA METPOSIHW NpPOAYKTU; TBHPrOBCKO NPeACTABUTENICTBO U MOCPeAHUYECTBO;
KOMUCUOHHU, CNEANLIMOHHU U NPEBO3HU CAGSKU U YCNYTU; XOTeNUepPCKU, TYPUCTUYECKM,
PEKIAMHU, UHPOPMALIMOHHWU, NPOTPAMHU U UMNPECAPCKU YCITYTU; PEMOHT HA eS1eKTPO U
BOAOMPOBOAHM UHCTANAUMW, MOAABPKAHE W PEeMOHT Ha 6UTOBA TexXHUKA, ypeau,
QyAWNOBU3YANTHU YPeAu, PEMOHT Ha MY3UKANTHU UHCTPYMEHTU, OTAABAHE HA BUAEOKACeTU
MOA Haem, PeMOHT Ha KOMMMOTPU, KOMMIOTBPHA U APYra eneKTpOHHA OUC TeXHUKa
/KOMUPHU anapaT, QaKc anapati, NpUHTEpU, KIMMATUUM/ U APYrU  AelHOCTM;
OpraHn3npaHe U NpoBeXAAHE Ha paspelueHUTe OT 3aKOHA XA3aPTHU UMPU; eKcnioataums
Ha WrpanHa sana, UrpanHo KasMHo W Apyru/criea nonydvasaHe Ha paspelweHue OT
AbpxagHata Komucus no xasapta/ B TOBA YUCNO OPraHU3MpaHe Ha XasapTHU UrpU C
WrpanHX aBTOMATM U APYru NOAOGHU CHOPBXKEHUS B UIPASTHU 35U, UFPU 3a UIFPasTHU
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MAcu U UrpanHU aeTOMATU B KA3UHO, 3aNAraHUS BBPXY pesynTatm OT CROpTHU
CBCTE3AHMS U CNYYAUHU CBOUTUS, MOMOLHU U CrIOMAraTesnHu AeiHOCTM BBB BPB3KA C
TAX, U3rPAXAGHe W eKCnnoarauus Ha rong Urpuwa; ynpasneHue Ha NpUCTaHULG,
CTPOUTENCTBO,  MOAEPHU3MPAHe, pasWMpsBaHe U MOM3BAHE HA  NPUCTAHULA;
CTPOMTENCTBO U 063aBeXAAHE HA HeABUKMMU UMOTW, NpUAOGMBAHe, ynpasneHue,
OlueHKa U Npoaax6a Ha y4acTus B GBArAPCKM U UyXAECTPaHHU APYXKecTBa, KAKTO W
BCUYKU APYrU AGHHOCTU, He3abpaHeH OT 3aKOHa.

6.2.2.  [lblwepHu ApyxecTsa, KOHTPONUPAHU KOCBEHO Mpe3 OTYeTHUS nepuoa.

Wab6na rong-BaknuHo ALl e yupeseHo npes 2009 roauHa, Kato Hayano Ha
Ny6IM4YHO-UACTHO NAPTHBOPCTBO B CQPEPATa HA UHEPACTPYKTYPHUTE MPOEKTU B pervoHa
Ha rp. LLa6na. AkumoHepu ca AblepHOTO Ha CeeT CeeT KOHCTAHTUH 1 EneHa XonamHr
ALl ApyxecTeo BbnrepusH rong cveaivt EOOL ¢ 65 % ot kanutana u O6wuHa Labna
¢ 35% or kanutana. CBrNACHO Y4YpeAWTENHUS aKT, NPeAMET®T Ha AeMHOCT Ha
APYXeCTBOTO BK/FOYBA: U3rPAXAGHE U EKCMIIOATAUMS HA FON( UrpuULya, ynpaeneHue Ha
NPUCTAHULA, CTPOUTENICTBO, MOACPHU3UPAHE, PA3WMPSBAHE U MON3BAHE HA NPUCTAHMLLA,
CTPOUTENCTBO U O063aBeXAaHE HA HeABUXMMM UMOTWU, NpPUAOBUBAHE, YynpasneHue,
OueHKa 1 npoaax6a Ha y4acTus B 6bNrApCKU U YyXACTPaHHU APYXECTBA, U3rPAXAGHE HA
FON@ UrpuLLa U aXTNPUCTAHU Ha Teputopuata Ha Ob6wmHa LLabna, kakTo U npunexawmre
UM U HeobXOAMMM CrPaAN U CHOPBKEHUS, BKIFOUATENTHO XUMMULLHA U XOTencKa YacT;
NoAo6psBaHe Ha UHPPACTPYKTYpPaTa Ha permoHa Npu CTPUKTHO CMNAa3BaHe HA U3UCKBAHUATA
30 eKOJIOrMYHO paBHOBECUE U 3ALMTA Ha CbLUECTBYBAWA (PIOPA U PAyHAa; TYPUCTUYECKA
AGUHOCT, KOHCYNTGHTCKA U MAPKETUHrOBA AEMHOCT, TPAHCMOPTHA AEMHOCT, KAKTO U
BCUYKU APYTU AEUHOCTU, He3abpaHeHU OT 3aKOHa.

7.  Wmywecrtso, npousBoacTBeHU eauHUUM U obopyasaHe
WMHgpopmauma 3a cTOMHOCTTA U CTPYKTYpata Ha AbArOTPaHATE MATEpUAnHU
aKTUBU MO NepuoAn e nNpeacTaBeHa B Tabnuua 4.

Tabnuua 4. BanaHcosa cToiiHocT Ha [JMA B ynotpe6a Ha Csetu CBeT KOHCTAHTUH
n Enena xonaunr Al B xun. nesa

TTokasaten 30 roHu 2024 r. 31 pexemspu 2023 r.

OMA B T.4. 11 026 11 152
3emun 3129 3129
Crpaau v KOHCTpYKuum 3 551 3596
MawwuHn, cbopbxeHus u obopyasaHe 3311 3375
TpaHcnopTHU cpeacTsa 50 26
CTONAHCKM UHBEHTAp U ApYrU 283 330
Pasxoau 3a npuaobueare Ha IMA 702 696
MNHBECTULMOHHU UMOTU 13 271 13 271
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8. Pesyntatu ot aeitHocTTa, UHAHCOBO cbcTOsHUE U NepcnekTUBU
8.1. JlukemaHocT U KanuTanosu pecypcu

Ceetu CBetu KOHCTaHTUH U EneHa xonavHr ALl e ApyXecTBO, YUMUTO npUxoam u
NOCTBNNEHUS €A HAANEXKHO NIIGHUPAHU U OCUTYPSBAT HOPMATTHOTO PYHKLUMOHUPAHE Ha
BCUYKU CTOMNAHCKM AGUHOCTU. 3a peanusmpaHe Ha CBOUTE UHBECTULIMOHHU HamepeHusa u
NOAA®BPXAHE HA AO6pa NUKBUAHOCT, APYXecTBOTO npubarsa A0 U3NONM3BAHE U Ha
npuBneYeH pecypc.

WHpopmaumsa 3a ycnosusTa, npu KOUTO ca OTAYCHATU CPEACTBATA MO 6aHKOBUTE
W TBProBCKU 3aemu, e nocodveHa B OBACHUTENHUTe 6Genexku, HepasaenHa 4yacT OT
MeXAUHHUS (PUHAHCOB OTYeT.

TTokasatenHu 3a CTENEeHTa Ha JIMKBUOAHOCT Ha APYXeCTBOTO Ca nOcCoYeHUuTe
KoempUuuueHTu 3a 06|.U.Cl u abconroTHa JIMKBUAHOCT.

Tabnuua 5. KoepuuueHTu 3a obwa 1 abconrotHa NUKBUAHOCT

Ha Ceetu Ceetn KoHcTaHTUH 1 EneHa xonauHr Al
TTIOKA3ATEN 2024 r. 2023 r.

KoegpuumeHT Ha oblwa nukemaHoct

3.7279 0.7691
KoegpuumeHT Ha abconroTHa nukemMaHocT 0.2773 0.1030

MIKOHOMUYECKUAT CMUCBN Ha NOCOYeHUTE KOBULMEHTU 3a NIUKBUAHOCT e Aa
Ce Onpepenu creneHTa, B KOATO APYXKecTBOTO e B CBCTOAHWE Ad nocpela U
06crnyXBa KpaTKOCPOUHUTE cU 3aabrkeHus. TIpu onpeaensHe Ha NUKBUAHOCTTA ce
B3emar noAa BHUMaHWe CaMO KpaTKOTPaMHUTE (TeKylm) aKTUBU Ha APYKeCTBOTO, TbiA
Kato ce npuema, Ye 6bp3ata peanusauMs Ha ABATOTPAMHUTE My GKTUBU We 6bae
CBbNPOBOAEHA CBC 3HAYUTESHM 3arybu U NopaaUu TOBA, Te He ca NOAXOASWM 3a
NOKPUBAHE Ha TeKylmTe NAWaHUa Ha APYXecTBOTO.

KoeguumeHTsT 30 06Wa NMKBUAHOCT € CBNOCTABKA MeXAy TeKyLyMTe aKTUBM
W TekylwmTe NacueM Ha APYXecTBOTO U MOKA3BA B KAKBA CTereH 6bp30SMKBUAHUTE
CPeACTBa MOraT Aa NOKPUST TeKylmTe NAawaHus.

KoepuumeHTsT 30 a6CONFOTHA NUKBUAHOCT € CBNOCTABKA MeXAy HANUUHUTE
NAapU4HU CPeAcCTBa U TeKylmTe NAacuBU Ha ApyxXecTBOTO. ChLMAT MOKA3Ba B KAKBA
CTeneH MoOraT Aa ce MOKPUAT MNAALAHUATA KbM TpeTu nuua, 6e3 aa e Heo6xoamMmo

AQa Ce U3BBPLIBAT PA3XOAM MO NPEBPBLIAHETO HA AKTUBU HA APYXKECTBATA B SIMKBUAHM
cpeacTea.






