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MoACHeHNA KbM MeXXAUHHUA (I)VIHaHCOB oT4yer

1. NHopmauma 3a [pyxKecTBOTO

"Ycrpem Xonguur" AL (OpysKecTBoTo MAM XONAWMHIBT) € aKUMOHEPHO APYMKEeCTBO, PerucTpupaHo B
Penybnuka Bbarapus no ¢upmerHo aeno 9771 ot 1995 r. Ha CoPUIMCKM TrPpafiCKU CbA, CbC CeaanunLLe U
agpec Ha ynpasneHue B rp. Codus, byn. "CumeoHoscko woce" N 853, Bx. A, opuc 9.

[OelHocTTa Ha [lpy»ecTBoTo He e 06Bbp3aHa CbC CPOK UAKN APYro NpekpaTUTesHo ycnosue. OCHOBHUAT
npeameT Ha AEeMHOCT Ha [APYXEeCTBOTO e: MHBECTUUMM B 06/1acTTa Ha NMPOU3BOACTBOTO Ha MeETaHK
N30eNnA, MHBECTULMM B e/IeKTPOTEXHUKATa, MHBECTULMM B CE/ICKOTO CTOMaHCTBO W XPaHWUTEsIHO-
BKyCOBaTa MPOMMILLIEHOCT.

Kbm pgatata Ha HacToAWMA MexKAuMHEH GMHAHCOB OTYET KanuTanbT Ha "Yctpem Xonauur" ALl e B
pa3mep Ha 3 978 900 neBa, pa3npegeneH B 3 978 900 6pos NOUMEHHM aKUMK ¢ HOMUHan 1 (eguH) nes.

Lpy»ecTBOTO € C egHOCTENEHHA CUCTEMA HA ynpaBneHue cbC CbBET Ha AUPEKTOPUTE, KOMTO KbM 31
mapTt 2020 . e B CbCTaB:

fiBop BeHumcnasoB AHrenos

Jecncnasa bygboHoBa YakbpoBa

Cesepkoon — Mm3a XonguHr AL

[ pyXecTBOTO ce NpeacTaBnABa OT U3NbAHUTENHUA ANPEKTOP ABOP AHrenos.

AKUMOHepu, npuTexasawm Hag 5 % ot kanuTana Ha Jpy»xectsoto Kbm 31 mapt 2020 r., ca:
Cesepkoon - 'bm3a XonguHr AL, 48,52 %

UmoTtn - CAL 50,86 %

KpaitHuaT cobcteeHuK e Cesepkoon — Mbm3a XonauHr Afl, YNUTO MHCTPYMEHTU Ha cobCTBEHMA KanuTan
ce TbprysaT Ha bbarapckaTta ¢oHgoBa 6opca.

2. OnucaHue Ha npunoXXmmata c4eToBoaHa NOJZINTUKA

2.1. basa 3a U3roTBAHe Ha roguUWHUA PUHAHCOB OTUYET

®PUHAHCOBMAT OTYET Ha [lpyKecTBOTO e CbCTaBeH B CbOTBETCTBME C MerKaAyHapoAHUTe CTaHA4apTW 3a
¢duHaHcoBO oTuuTaHe (MCDQ), paspaborteHuM U nybanKyBaHM oOT CbBeTa MO  MeXKAYHapPOAHM
cyetoBogHM cTaHgapti (CMCC) u npuetn ot EBponelickua cbio3 (MCPO, npuetn ot EC). Mo cmucbna
Ha naparpad 1, Touka 8 oT [lonbAHUTENHUTE pa3nopenbun Ha 3aKoHa 3a CYETOBOACTBOTO, NPUNOKMM B
Bbarapusa, TepmuHbT ,MCPO, npuetmn ot EC” npepctaBnssat MeKayHapoAHUTE CYETOBOAHM
ctaHaaptm (MCC), npueTn B cboTeeTcTBMe c PernameHT (EOQ) 1606/2002 Ha EBponeickus napaameHT u
Ha CobBeTa.

®dUHAHCOBMAT OTUET € CbCTaBeH B BbArapcku NeBa, KOeTo e GyHKUMOoHaHaTa BaayTa Ha [ py*KecTBoTo.
BcuykmM cymm ca npencraBeHun B Xuaaam neea (Xun. nB.) (BKAOYMTENIHO CpaBHUTENHATA MHPOPMaLMA 33
2019 r.), ocBEH aKO HEe e NOCOYEHO APYro.

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ CbCTaBAHETO U AOCTOBEPHOTO NpeAcTaBAHe Ha MHPopMaumATa B
HacToALMA MeXANHEH GUHAHCOB OTYeT.
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®PUHAHCOBMAT OTYET € CbCTaBEH Ha MPUHLMNA Ha AEACTBALLOTO NpeanpuaTHe.

3. MpomeHun B cHeTOBOAHATA NONAUTUKA

3.1. U3meHeHuA 1 pa3acHeHUAa Kbm MCPO, kouto Bamsar B cuna ot 1 aHyapu 2019r.
MC®O 16 ,/insunr”, B cuna ot 1 sHyapm 2019 r., npuet ot EC

MC®O 16 ,,/In3umHr” 3amerHsa MCC 17 ,JInsnHrn“, Kakto u tpu pasacHeHunsa: KPMC®PO 4 , OnpegensiHe
Oanv JageHo crnopasymeHue cbabprka amsuur”, NMKP 15 ,0nepaTuBeH AU3KUHT — cTumyan” n NKP 27
,OLeHABaHe Ha CbAbPKAHMETO Ha onepaLmn, BKAOYBALLM NpaBHaTa Gopma Ha AN3UHT".

MprvemaHeTo Ha TO3M HOB CTaHAApPT BOAM A0 Mpu3HaBaHe OT [py)KeCcTBOTO Ha aKTMB C MpaBo Ha
NoN3BaHe M Ha CBbP3aHUTE C HEro JIM3UHIOBM 33a4b/KEHUS BbB BPb3Ka C BCMYKU MpPeguULLHM
onepaTMBHM JIM3UHTOBU [OOrOBOPU, C W3K/AIOYEHME Ha OHe3u, KOUTO ca WMAEeHTUOULMPAHM KaTo
[IOrOBOPM 3a aKTUBM C HWUCKa CTOMHOCT MM C OCTaBall, CPOK Ha JIM3UHF MO-mMasfko oT 12 meceua ot
[aTaTa Ha MbPBOHAYa/IHOTO NpuAaraHe.

Mpe3 otyeTHaTta 2019 rogmHa, BbBeXKAaHETO Ha HoBMA MCDO 16 B [py»KecTBOTO HEe OKa3Ba BAUAHUE,
TbI1 KaTo He ca CKAYBAHW IM3MHIOBU AOrOBOPM, Monajallm B obxeata my.

OTYMTaHUTE IN3NHTOBU Ha A0roBOPU Ha [lpy>KeCcTBOTO ca KPaTKOCPOUYHMU (CbC CpoK Ao 1 roamHa), KaTo
LpyecTBOTO € npueno ga ce Bb3M0/3BAa OT M3KAKOYEHMETO 3@ MPWM3HABAaHe HA aKTMB C MPaBO Ha
nonssaHe B cboTBeTcTBME ¢ MCHO 16.

[py»ecTBOTO € MPWIOXKWUIO CleAHUTE HOBW CTaHAapTW, M3IMEHEHMA U pasAacHeHua Kbm MCOO,
paspaboreHn u nyb6aMKyBaHM oT CbBeTa MO MEXAyHapOAHW CYETOBOAHM CTaHAApPTW, KOWUTO ca
3ab/KUTENIHN 33 MpuaaraHe oT roAMlIHMA nepuoj, 3anodsau, Ha 1 aHyapu 2019 r., HO Hamar
cbliecTBeH edeKT OT npuiaraHeTo MM BbpXy GpUHAHCOBMA Pe3ynTaT U GUHAHCOBOTO CLCTOAHME Ha

LpyKecTBoTO:

. MC®O 16 “NnsnHr”

. MC®O 9 “duHaHcoBM MHCTpyMeHTM” (M3meHeH) — [peannallaHua c  oTpuUaTeNHo
KOMMeHCMpaHe

° MCC 19 “[loxogM Ha HaetTm aunua“ (M3meHeH) — lNpomsAHa B NJaHa, CbKpallaBaHe WK
ypexaaHe

. MCC 28 “UHBECTULMN B aCOLMUPAHM NPeaNnpUATUS U CbBMECTHU Npeanpuatmua’” (M3smeHeH) —
[ObArocpoyHmn yyactus B acCOLMMPaAHU U CbBMECTHU NPeaAnpuUATUA

° KPMC®O 23 ,,HecurypHoOCT OTHOCHO OTYMTaHETO Ha AaHbK BbpXy goxoaa“

° foanwHn nogobpeHna Ha MCPO 2015-2017

3.2. CraHpapT, U3MEHEHUA U Pa3ACHEHUA, KOUTO He ca BNe3NN B CUA1a U He ce npunaarar oT no-
paHHa gara ot [lpy»ecTBoTo

Kbm gatata Ha ogobpeHune Ha TO3M MeKauHeH GMHAHCOB OTYeT ca Ny6/MKYBaHW HOBW CTaHOAPTH,
M3MEHEHUA U PasACHEHUS KbM CbLUECTBYyBallM Beye CTaHAAPTW, HO He ca B/e3NM B CUMA WM He ca
npuetn ot EC 3a puHaHcoBaTa roamHa, 3anoysalla Ha 1 aHyapu 2019 r., u He ca 6MAK NPUNONKEHN OT
no-paHHa gaTta oT [py»KecTBoTo. He ce oyakBa Te Aa MMaT cbliecTBeH edeKT Bbpxy dMHaHCOBUTE
oT4yeTV Ha [lpy>KecTBoTo. PbKOBOACTBOTO OYaKBa BCUYKM CTaHAAPTU M U3MEHEHMA Aa 6baaT npuetu B
cyeToBOAHATA NOMUTUKA Ha [py»KecTBOTO Npes3 NbpBUA Nepuoa, 3anodsall cneq gataTa Ha BAUM3aHETO
WM B cuNa.
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MpomeHuTe ca CBbP3aHM CbC CnegHuUTe CTaHOAPTU:
e MCC1u MCC8 (n3meHeH) - ledpnHMUMA Ha CbLLECTBEHOCT, B cMna oT 1 aHyapu 2020 r., npueTn
oTEC
e M3meHeHMA Ha pedepeHuMnTe KbM KoHLENTyaIHa pamKa 3a UHAHCOBO OTYMTaHe B cuia oT 1
AHyapu 2020 r, npuetn ot EC
e UN3meHeHMA Ha MCPO 9, MCC 39 n MCHO 7: Pepopma Ha pedepeHTHUTE INXBEHU MPOLLEHTH, B
cmna ot 1 AaHyapm 2020 r., BCe owe He e npueTa oT EC.

3.3.Mpunoxmnma mepHa 6a3a

HacToAawmAaT meskamHeH GUHAHCOB OTYET e M3rOTBEH NPU CMa3BaHe Ha NPUHLUMNE Ha UcTopuyecKkaTa
LeHa, MoaMduuMpaH B onpeaesieHn cydan C NPeoLeHKaTa Ha HAKOW aKTUBM M NacuBM A0 TAXHaTa
cnpaseginBa CTOMHOCT KbM Kpas Ha OTYETHUA Mepuoa, OOKO/IKOTO TOBa Ce M3UCKBA OT CbOTBETHUTE
CYETOBOAHM CTAHAAPTU M Tasn CTOMHOCT MOXe Aa 6be AO0CTOBEPHO YyCTaHOBEHA. BCMUKM NoaobHm
OTK/IOHEHWA OT MPUHLMNA Ha UCTOPUYECKaTa LeHa ca NOCOYeHU MpU OMNOBEeCTABaHE Ha CYeToBOoAHaTa
MOJINTUKA Ha CbOTBETHMUTE MeCTa Mo-HaTaTbK.

4, 3HauMMM cHEeTOBOLHU NOJIUTUKUN

4.1. O6wm npunoxKeHus

Hail-3HaunMmmuTe CYETOBOAHWU MONUTUKM, MPUAAraHn Npu U3roTBAHETO Ha TO3U MeXAUHEH GUHAHCOB
oTyeT, ca NpeCcTaBeHun no-ao0y.

®PUHAHCOBMAT OTYET € WM3roTBEeH MpM ChasBaHe Ha MPUHLMNUTE 33 OLEHABAHE Ha BCUYKM BUAOBE
aKTMBW, NacuBM, NPUXoan U pasxoau cbrnacHo MC®O. basute 3a oLleHKa ca onoBecTteHW NoApPo6HO
No-HaTaTbK B CYETOBOAHATA NONUTUKA KbM GUHAHCOBMSA OTYeET.

Cnepnpa ga ce otbeneku, 4ye Npu M3roTBAHETO Ha NpeACTaBeHUs MeXAuHeH ¢GUHAHCOB OT4yeT ca
M3MON3BaHM CYETOBOAHM OLEHKM U AonyckaHuA. Bbhnpekn uye Te ca 6asmpaHu Ha mHdopmauus,
npegocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha WM3roTBAHe Ha (GMHAHCOBMA OTYeT, peasiHuTe
pesynTaTh Morart fia ce pas/InvaBaT OT HamnpaBeHUTe OLEHKN 1 A0MNYCKaHUA.

4.2. NpepcTaBsaHe HAa PUHAHCOBUA OTUHET

duUHaHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeactaBaHe Ha dMHAHCOBKU oTYeTH”.
[py*KecTBOTO NpeacTaBsa oTYeTa 3a neyanbata uaum 3arybata n gpyrus sceobxsaTeH A0X04 B eAUHEH
oTyer.

B oTueTa 33 GMHAHCOBOTO CLCTOAHME Ce NPeACTaBAT ABa CPaBHUTENHM Nepuoaa, Korato Jpy»ecTtsoTo
npuaara CYETOBOAHA MOJIMTUKA PETPOCNEKTUBHO, MPEU3UMCAABA PETPOCMEKTUBHO MO3MUUKN BbB
bUHaAHCOBUA OTYET; AU NpeKknacubuumpa No3MUUKM BbB GUHAHCOBUA OTYET M TOBa MMA CbLLECTBEH
edeKT Bbpxy MHGOPMaUMATa B OTYeTa 3a GUHAHCOBOTO CbCTOAHME KbM HayanoTO Ha NpeaxoaHus
nepuoa,.
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4.3.dyHKUMOHANHA BaNyTa U BaayTa Ha NpeAcTaBsHe

®dyHKUMOHaNHaTa BanyTa Ha [IpyecTBOTO e BanyTaTa, B KOATO Ce U3BbPLUBAT OCHOBHO CAenKuTe B
CTpaHaTa, B KOATO TO € perucTpMpaHo. ToBa e ObBbArapCKUAT NeB, KOWTO CbIIACHO MECTHOTO
3aKOHOAATENCTBO € C QUKCMPaH KypC KbM €BPOTO MpM CcboTHoweHue 1 espo = 1.95583 ns. BHbB
onpenena obMeHHUTe KypcoBe Ha ObArapCcKUA IeB KbM APYrUTe YyKAECTPaHHM BasyTh, U3NON3BANKK
Kypca Ha eBpOTO KbM CbOTBETHaTa BaJlyTa Ha MeXAyHapoAHuTe nasapu. [lpy nbpBOHaYanHo
Npu3HaBaHe, CAeflka B YyKAeCTpaHHA BajyTa ce 3anucBa BbB GYHKUMOHA/AHATa BajyTa, KaTo KbMm
CyMaTa B YyXKAECTpaHHa BanyTa ce npwaara OBMEHHMAT KypC KbM MOMEHTa Ha CAEeNKata uau
cbbutmeto. MNapuuHuTe cpeacTsa, B3eMaHUATA WM 3afb/MKEHUATA, AEHOMUHUPAHU B YyKAECTpaHHA
BasyTa, Cce OTYMTAT BbBB PYHKLMOHANHATA Ba/syTa KaTo ce npunara obMeHHUAT Kypc, ny6aukyBaH oT
BHBE 3a Bcekn paboteH geH. Kbm 31 mapT Te ce oueHABaT B ObL/ArapCKM neBa, KaTo ce M3Nnon3Ba
3aKntounuTeNnHUs obmeHeH Kypc Ha BHBE kbm patata Ha ¢uHaHcoBMA oTyeT. EdekTute OT KypcosuTte
pa3NIMKK, CBbP3aHN C YPeXKOAHETO Ha CAENKU B YYXKAECTPpaHHa BanyTa, UIN OTYMTAHETO Ha CAE/IKU B
yyKAecTpaHHa BasyTa MO KypCOBE, KOMUTO Ca Pa3/IMYHKU, OT Te3u, MO KOWUTO MbpPBOHAYasHO ca buam
NPU3HaTK, ce BKAOYBAT B OTYeTa 3a nevanbata nam 3arybata u Apyrua BceobxsaTeH A0OX04 B Nepuosa
Ha Bb3HMKBaAHETO WM. Banytata Ha npesactaBaHe BbB GMHAHCOBUTE OTYETU Ha [pyKeCcTBOTO CbLUO e
OBrapPCKUAT NEB.

4.4. YnpaBneHue Ha GUHAHCOBUTE PUCKOBE

B xoga Ha obuyaliHaTa cu gertHocT [pyKecTBoTo MOKe Aa bbae M3N0KEHO Ha Pas3/IMYHM GUHAHCOBM
PUCKOBE, HaW-Ba)KHWUTE, OT KOWTO ca: NasapeH (BK/AlOYBALY, BajyTeH PUCK, PUCK OT MPOMSHA Ha
cnpaseAsiMBaTa CTOMHOCT M LIEHOBU PUCK), KpeauTeH PUCK, NNKBUAEH PUCK U PUCK Ha JINXBEHO-
06Bbp3aHM MapuvyHM notouun. OUHAHCOBUTE PUCKOBE TEKyWO ce WAeHTMbMUMpaT, uamepsaT W
Habl04aBaT C NOMOLLTA Ha Pa3/IMYHM KOHTPOJIHW MEXaHU3MMU, 33 Aa Ce ONnpeaenaT afeKBaTHU HaeMHU
Bb3HarpaxJeHua, LeHaTa Ha MpuB/JeYEHUTE 3aeMM M [a Ce OLEHAT ajeKkBaTHo dopmuTe Ha
noaabprkaHe Ha cBoboagHMTE NUKBUMAHM CpeacTBa, 6e3 Aa ce AOMyCKa HeonpasBAaHa KOHLEHTPaUua Ha
AafeH PUCK.

4.5. AedpnHNLUNA N OLEHKA HA €/1IeMEHTUTE HA OTYeTa 3a PUHAHCOBOTO CLCTOAHUE
4.5.1. UHBECTULLUOHHU UMOTU

NHBECTULMNOHHNTE MMOTM Ce OLLEHSBAT MbPBOHAYaIHO Mo cebecToMHOCT, BKAKOYBALLA MOKYNHATa LeHa
N BCAKaKBM PasxoAm, KOMTO ca MPAKO CBBbP3aHW C MHBECTULMOHHMA MMOT, Hanpumep XOHopapu 3a
NPaBHU YyCAYrM, JaHbUW MO MPExXBbP/IAHE HAa MMOTa U APYrU pasxoau Mo caenkata. [pyecTBoTo
OTYMUTA KaTO MHBECTULIMOHHN MMOTU 3eMA U Crpaja, KOUTO Ce AbpPKaT 3a YBe/IMYeHne Ha Kanutana, no
MoJena Ha LieHaTta Ha npuaobusaHe.

Cnes, MbpBOHAYaNHOTO MM  MpPU3HAaBaHE WHBECTULMOHHUTE MMOTM Ce OTYMTaT Mo TAXHaTa
cebecToMHOCT, HaMaleHa C BCUYKM HaTpynaHn amMopTusauum u 3arybum ot obesueHKa.

MocneapawmTe pasxoau, CBbpP3aHM C MHBECTULUMOHHM MMOTM, KOUTO Beye ca MNPU3HaATU BbB
duHaHcoBMA oTYeT Ha [pyXKecTBoTO, ce nNpmnbaBAT Kbm BanaHcoBaTa CTOMHOCT HA MMOTUTE, KOraTo e
BEPOATHO [py)KecTBoTo Aa Noayynm 6baewm MKOHOMMUYECKU MNOJM3M, HaABMILABALLM MbPBOHAYaNHO
OoleHeHaTa CTOMHOCT Ha CblLLeCTBYBALUTE WMHBECTULMOHHUM WMMOTU. Bcuukm apyru nocnegsaium
pa3xoau ce NpM3HaBaT 3a Pa3xos B NepMosa, B KOMTO ca Bb3HUKHAMMN.
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Iﬂ,py)K(:_‘CTBOTO OoTnncBa MHBECTUUUOHHUTE CU UMOTU NpPU npo,cl,a>K6aTa nMm nUanm npun TpaﬁHOTO nm
n3BaxkgaHe ot yn0Tpe6a, B CﬂyanI 4ye He Ce O4YaKBaT HUKAKBU MKOHOMUYECKU M3rogn OT TAXHOTO
OCBOGO)-KLI,aBaHe. Meyanbute wnam 3aFY6MTE, Bb3HUKBAWMN OT MU3BAXKAOAHETO MM OT yr|0Tpe6a nnn
TAXHATa npo,a,a>+<6a, Ce NPpuM3HaBaT B OTYETA 3a nevyanbarta uam 3ary6aTa n gpyrma BCceobxBaTeH agoxoa un
ce onpeaenATtr KaTto pas3ziMKka mexay HETHUTE NoCTbhn/ieHUA OT OCBO60)KAaBaHETO Ha aKTuBa WU
6anaHcoBata My CTOMHOCT.

AMOpTM3aLI,VIFITa Ha WHBECTUUNOHHUTE MMOTU Ce€ MU3YNCNABA, KAaTOo Ce M3NOoN3Ba NNHENHUAT meTopn
BbpXYy oUueHeEHNA Nosie3eH XNUBOT Ha CrpaauTte, KonTo e 25 rognHun.

MpuxoauTe OT Haem M oNepaTUBHUTE Pa3Xo4Mu, CBbP3aHM C MHBECTULMOHHU MMOTHU, Ce NPeaCcTaBAT B
oT4yeTa 3a nevasnbarta unm 3arybaTa v Apyrusa BceobxsaTeH Aoxod, opmMupalikm onepaTMBeH pesyaTtaT
N Ce NPM3HABaT, KaKTO e ONUCaHOo B NOACHUTENHA benexKa 4.5.7.

4.5.2. AbaArocpoyHu nHBeCTULUU

[ObArocpoyHnTe MHBECTUUMWN, NPEACTaBAABALLM aKUMM B AbLEPHM M acouuupaHM ApY»KecTBa, ca
npeactaBeHM BbB GpUHAHCOBMA OTYET MO LeHa Ha npuaobusaHe (cebecToMHOCT), KOATO NpeacTaBasABa
cnpaseg/iMBaTa CTOMHOCT Ha Bb3HarpaXK4eHWeTo, KOeTo e 6MA0 NNAaTEHO, BKAOUMUTENHO Mpekute
pasxoau no npuaobusaHe Ha MHBECTULMATA, HAMa/leHa C HaTpynaHaTa obe3LeHKa.

[py»ecTBOTO OTYMTA CYETOBOAHO efHa UHBECTULMA KaTo MHBECTULMA B AbLLEPHO [APYMKECTBO, KOrato
ynpaHABa KOHTPO/. Hanunue e KOHTPos1, KoraTo [py>KecTBOTO e U3/I0XKEHO Ha, UIN MMa Npasa Bbpxy,
NMPOMEH/IMBATa Bb3BPbLLAEMOCT OT CBOETO y4acTMe B NpeanpuATUETO, B KOETO € MHBECTUPaHo, U MMma
Bb3MOMHOCT /13 OKa)Ke Bb3AeNCTBME BbPXY Ta3u Bb3BPbLLAEMOCT NOCPEACTBOM CBOUTE NPaBOMOLLUSA
BbPXY NPeAnpuUATUETO, B KOETO € MHBECTUPaHO.

MpuTeskaBaHUTe OT ApyXecTBata B [pynaTta WMHBECTULMM MOA/ENAT Ha exerofdeH npernes 3a
obesueHKa. Mpu ycraHoBABaHe Ha ycnoBuA 3a obesueHKa, TA ce OTpassBa npes Apyr sceobxsaTeH
[l0X04, B pe3eps OT NpeoLeHKa. 3a cnpasea/iMBa CTOMHOCT Ha HOPCOBO TbPryBaHMTE akUMK ce npuema
nocnegHata 6opcosa UeHa KbM 31 mapTt 2020 r. Pe3yntaTbT OT TAXHOTO OLIEHABaHE Ce MOCOYBa
OVMPeKTHO B nedvanbarta wam 3arybata Ha Apy»XKecTBaTta OT rpynaTa B o4eTa 3a BceobxBaTHUA 40X0[,

Mpy NoKynka v npoaaxkba Ha MHBECTULMW B AbLLEPHU W acoLuMMpaHK APY>KecTBa ce npunara "gartaTa
Ha CK/louBaHe" Ha caeskaTa.

MHBECTMUMUTE Ce OTMMCBAT, KOraTo Ce NPeXBbP/IAT NpasaTa, KOUTO MPOU3TUYAT OT TAX Ha APYrY Auua
NPW HaCTbMNBaAHETO HAa NpPaBHWTE OCHOBAaHWSA 33 TOBA W MO TO3M HAYMH ce 3arybBa KOHTPO/JA BbpXY
CTOMAHCKUTE M3roAM OT CbOTBETHMA KOHKpeTeH Tun wuHBecTMumMu. [leyanbaTa/(3arybarta) ot
npoga>kbata UM ce NpeactaBs CbOTBETHO KbM "¢duHaHcoBu npuxoan” nam "dpuHaHcoBm pasxoan" B
oTyeTa 3a neyanbata uam 3arybaTa u apyrma BceobxsateH aoxon (B neyanbata mam 3arybaTa 3a
roguHara).

MpuxoguTe OT AMBUAEHTWU, CBbBP3aHU C ABATOCPOYHUTE WMHBECTULIMKM, Ce NPU3HABaAT KaTo TeKyLliu
npuMxoaM M ce NpPeAcTaBAT B OT4YeTa 3a nedvanbarta wau 3arybata M apyrva BceobxsaTeH A0X0[ Kbm
ctatuaTa "®uHaHcosu npuxoau / (Pasxoam), HeTHo".

KaTo AbarocpoyHa MHBEeCTMUMA B AbliepHU apyxkectBa, "Yctpem Xonguur' AL knacuouumpa
y4yacTMeTO cU B KanuTana Ha ,Mapkenn MneyHa UHayctpua“ EOOL npes3 2018 r. lpes nbpBOTO
LIecTmece4Yme Ha TeKyLWMA Nepmoa, To3M KOHTPO e 3arybeH cnep npoaaxkbaTta my Ha 07.05.2019r.
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4.5.3. MapuyHu cpeacTsa U eKBUBANEHTU

MapuyHUTEe cpencTBa U €KBMBANEHTM BKAOYBAT KAaCOBUTE HAZIMYHOCTW, pPasnnaliateniHUTe CMETKU U
Aenosuntute Ha 6aHku. MNMapuyHMTe cpeacTBa B JieBa Ca OLEHEHW MO HOMMWHANHATa MM CTOMHOCT, Ha
napuyHUTE CPeacTBa, LEHOMUHMPAHU B YyKAECTPaHHA BaayTa - NO 3aKAUMTeNHUA Kypc Ha BHB kbm
31 mapTt 2021 .

3a uennte Ha CbCTaBAHETO Ha OTYETa 3a NapUYHUTE NoTouN:

® MapuU4YHUTE MOCTbMAEHUA OT KAMEHTUM U NapuU4HUTE nNAallaHWMA Kbm [A0CTaBYMLM  Cca
npeacTaBeHn 6pyTHO, ¢ BKAtodeH OAC (20%);

®  JIMXBUTE MO NPEeAOCTaBEHWN KPeAWUTU Ha AbLLEPHO APYMKECTBO Ce BKAKOYBAT KAaTO NOCTbMAEHUA
33 UHBECTULMOHHA AeMHOCT;

e nnateHuat OJC no MNOKYMKM Ha AbArOTPaNHW aKTUBU OT UyKAECTpaHHW A0CTaByYMLM ce
nocoysa Ha peg "nnateHu gaHbuu', a NpPU AOCTaBKa Ha AbATOTPAMHU aKTUBM OT CTpaHaTa ce
nocoysa Ha pes "nnawlaHMa Kbm A0CTaBUMLM" KbM NapuUYHUTE MOTOLM OT OMNepaTUsBHa
OEeWHOCT, JOKOIKOTO TOM y4acTBa - U Ce Bb3CTAHOBABA 3a€4HO M B ONEpaTUBHUTE NOTOLM Ha
[OPY*KecTBOTO 3a CbOTBETHUA Nepuoa.

4.5.4. AKuMOHepeH Kanutan

AKUMOHEPHUAT KanuTan ce NpeacTaBsa No HEroBaTa HOMWHAIHA CTOWHOCT M CbOTBETCTBA Ha aKTya/iHaTa
My cbaebHa peructpaums.

4.5.5. Pe3epBu 1 Hepa3npeaeneHa neyanba

PesepBuTe Ha [py*KeCTBOTO BK/IOYBAT 3aKOHOBWU pe3epBu U APYrn pesepBu, KOMTo ce obpasysaT oT
pasnpegenaHe Ha pUHaHCOBUTE My pe3yaTaTu. Pesepsute Ha [lpy*KecTBOTO mMoOraTt Aa ce M3Non3ear
camo ¢ peweHne Ha ObwoTo cbbpaHMe Ha aKUMOHEpPUTEe, CbrIacHO TbProBCKMA 3aKOH M YcTaBa Ha
LpyxxecTBOTO.

HepasnpegeneHata ne4yanba BKAOYBA TeKylwMa (UMHAHCOB pe3ynTaT M HaATpynaHuTe nedandbu ot
MWHANN FTOAUHM.

4.5.6. 3aabaKeHUA KbM HaeTn avua
lnameH 2oduwieH omnycK

CobrnacHo Kogekca Ha TpyfAa, NpPaBoOTO Ha MOA3BaHe Ha onpedeneHus noJsiaraem rogmileH OTMnycK ce
3anasBa W B C/lyyanTe, KOorato He e M3MoA3BaH B rofuHaTa, 3a KoATo ce oTHaca. B cboTeetctame ¢ MCC
19 "fdoxoan Ha HaeTu Anua", pasxoa4bT 3a OTMNYCKM Ce HAuYMCIABA KaTo Pasxof M ce Npu3Hasa KaTto
3ab/KEHME KbM CNYIKUTEIUTE B rOAMHATa, 3@ KOATO Ce OTHacH.

JecuHupaHu 0oxo0u npu neHcUuoHUpaHe

B cboTBeTCTBME C M3UCKBAHUATA Ha Koaekca Ha TpyAaa, Npy NpekpaTaBaHe Ha TPyAO0BMA AOroBOpP Ha
CNyKuTen, Npuaobun npaBo Ha MEHCUA 33 OCUTYPUTENEH CTaXK M Bb3pacT, XoAAUHIMBT My M3Nnala
obesllleTeHMe B ABYKpaTeH pa3smep Ha OpPyTHOTO TPyAOBO Bb3HarpakAeHue, ako HaTpymnaHUAaT
TPYA0BMA CTaxK B [py*KecTBOTO € No-MaibK OT AeCeT roANHN, UM B LIECTKPATeH pa3smep Ha BpyTHOTO
TPYAOBO Bb3HarpakaeHue, Npu HaTpynaH TPYAOB CTaX B APYMKECTBOTO Haj, AeceT noc/ienoBaTeNHu
rOANHW.
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Mopagu ToBa, Ye HAMA AOCTAaTbYHO AAaHHWM 33 HAAEXKAHO onpedensHe Ha pasmepa Ha AbAXKUMUTE
obeslleTeHns, KakTo M Nopaau o4YakBaHUTe MPOMEHM B HOpPMaTMBHaTa ypeaba, B TO3U MeXAMHEH
$MHAHCOB OTYET HE € HAUUCNEHO 3aA4b/IKeHUe 3a M3nallaHe Ha obeslleTeHns Ha HaeTuTe Anua npu
NeHCUMOoHUpaHe.

4.5.7. Mpuxogm

OCHOBHUTE NPUXOAN, KOMTO [lpyKeCcTBOTO reHepupa, ca CBbP3aHu C IMXBU NO NPeaoCTaBeHU 3aemu,
NpeoueHKNn Ha ¢GMHAHCOBM aKTMBM OTYMUTAHM MO crnpaBedsiMBa CTOMHOCT B nevanbaTta M 3arybarta,
MOKYMKo — NpoAaxba Ha B3eMaHUsA, MOKYMNKO — npoaakba Ha MMOTU U ApyrU

3a ga onpegenu ganv v Kak ga npusHae npmxogm, py*KecrtsoTo U3nos3sa caegHute 5 ctonku:
1. UgeHTUdMUMpPaAHE Ha A0roBopa C KAUEHT

2. WpeHTudnumMpaHe Ha 3a4b/XKeHMATa 33 U3Nb/IHEHUE

3. OnpeaensaHe Ha LEeHaTa Ha caenKkaTa

4. PasnpepeneHune Ha LEeHaTa Ha CAeNKaTa KbM 334 b/IKEHNATA 33 U3MbJHEHUE

5. MNpu3HaBaHe Ha NpMxoauTe, KOraTo ca yAOBNETBOPEHM 3a4b/IKEHUATA 3@ U3MbJIHEHME.

MpuxoauTe ce Npu3HaBaT UAM B AafeH MOMEHT, WM C TEYEHWe Ha BPEMETO, KoraTo WMAW [0KaTo
[py»KecTBOTO yA0BNETBOPU 3aAb/DKEHUATA 3@ U3MbJHEHWE, MPEXBbPAANKMA 0OELaHUTE CTOKU MK
YC/IYIM Ha CBOUTE K/IUEHTM.

[ py»KecTBOTO NPU3HABa KaTo 3a4b/IXKEHNA MO AOrOBOP Bb3HarpasxKaeHue, NosyyeHo no oTHOLEHWE Ha
Hey0B/IETBOPEHM 3a4b/IKEHNA 33 U3MbJAHEHME U TW NPEACTaBA KaTo APYru 3a4b/KeHUA B OT4YeTa 3a
GNHAHCOBOTO CbCTOAHME. O CbWMA HAuMH, aKo [lpY»ecTBOTO YAOBNETBOPU 3aAb/iKeHue 3a
M3Nb/IHEHMeE, NPeau Aa NoJyYu Bb3Harpa)KaeHWeTo, To Npu3HaBa B oT4yeTa 3a GMHAHCOBOTO CbCTOAHME
WAM aKTUB MO [0roBopa, AW B3eMaHe, B 3aBMCMMOCT OT TOBa [a/in Ce M3UCKBA HELLO PYro OCBeH
onpeaeneHo Bpeme 3a NoJjiyyaBaHe Ha Bb3HarpaskaeHunero.

4.5.8. Mpuxoan oT AMXBU U AUBUAEHTUN

anXO,D,VITe OT INXBU Ca CBBbP3aHU C NPeaoCTaBeEHN 3aeMU Ha OPYyrn gpyxecTBa U OroBopu 3a Lecusa.
Te ce otymTaTt TEKYLWO NO MeToda Ha eq)EI-(TMBHaTa TNXBa.

MpuxoamTe OT AMBMAEHTU Ce MPU3HABaT B MOMEHTa Ha Bb3HMKBaHe Ha NPaBOTO 3a NoJjydyaBaHe Ha
naawaHero.

4.5.9. OnepaTtusHU pasxoam

OnepaTuBHUTE pasxoam ce NpusHasaT B nevanbarta uam 3arybarta Npu NoN3BaHETO Ha YCAYTUTE UK Ha
[aTaTta Ha Bb3HWKBaHETO UM.

KoraTo pasxoauTe He OTroBapAT Ha YC/A0BMATA 3a Pa3CpoYBaHe CbrnacHO M3MCcKBaHMATa Ha MCPO 15,
CbLLUTE Ce MPU3HABAT KaTo TEKYLUM B MOMEHTA Ha Bb3HMKBAHETO MM KAaTO HAaMpUMEpP He ce O4YaKBa Aa
6b4aT Bb3CTAaHOBEHW UM NEPUOLBLT Ha Pa3CPOYBAHETO UM € 0 e4Ha FoAMHa.

CnepnHuTe onepaTtvBHM PA3XO4M BUHArM ce 0TPasABaT KaTo TEKYLL, pa3Xxos B MOMEHTA Ha Bb3HMKBAHETO
nm:

e O6WM N aMNUHUCTPATUBHM pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/JneHTa);
e PasxogM, CBbP3aHM C U3MbJHEHWE Ha 3a4b/IKEHUNETO;
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L Pasxogn, 3a KowuTo npeanpnaTMeTo He MOoXe nfda onpeagenun, anaam ca CBbp3aHuM C
YAOBNETBOPEHO NN HEYA0BNIETBOPEHO 3a4b/IXKEHUNE 3a U3MBJ/IHEHUE.

4.5.10. Pasxopu 3a AMXBU U pa3xoam No 3aemm
PasxoguTe 3a IMXBM Ce OTYUTAT TEKYLLLO NO MeToAa Ha edeKTUBHATa JINXBa.

PasxoanTe No 3aemy OCHOBHO MPeACTaB/ABAT JIMXBM MO 3aeMuTe Ha [lpy»KecTBOTO. BCUYKM pa3xoam no
3aeMW, KOUTO AMPEKTHO MoraT Aa 6baaT OTHECEeHM KbM 3aKynyBaHETO, CTPOUTENCTBOTO WU
NPOM3BOACTBOTO Ha €AMH OTrOBapsLL, HA YC/I0BUATA aKTUB, Ce KanuTaausmpaTt npes nepuosa, B KOWTo
Ce OYaKBa aKTUBbLT fa Obae 3aBbplIEeH WM NpuUBEAEH B FOTOBHOCT 3a M3MOA3BaHe MAW MNpojaxba.
OcTaHanuTe pasxoAu Mo 3aemMu cneaBa [a Ce MPU3HaBaT KaTo pasxof 3a nepuosa, B KOWTO ca
Bb3HMKHA/KN, B OTYETa 3a nNeyanbaTa uaum 3arybaTta u apyrus sceobxsaTeH foxoa Ha pes ,PuHaHcoBM
npuxoaun / (Pasxoam), HeTHO”.

4.6. JaHbuyHO obnaraHe

CbrnacHo 6b/rapckoTo AaHbYyHO 3aKoHogaTenctso 3a 2020 r. gpy»KecTBaTa Ab/XKaT KOpnopaTUBeEH
noAoxoAeH AaHbK (AaHbK OT nevyanbarta) B pasmep Ha 10 % Bbpxy obnaraemaTa nevyanba, Kato 3a 2019
r. TV cbluo e 6un 10 %. 3a 2020 r. AaHbYHATa CTaBKa ce 3anas3Ba Ha 10%.

[Opy»ecTBOTO npunara 6anaHCoOBUA METOA, Ha 3a4b/XeHUATA 33 OTYMTaHe Ha BPEeMEHHUTE AaHbYHM
Pa3/IMKK, MPU KOWTO BPEMEHHUTE AaHbYHUM PA3/INKK Ce YCTaHOBABAT Ype3 CpaBHABAHE Ha MPeHOCHaTa
CTOMHOCT C flaHb4YHaTa OCHOBA Ha aKTMBUTE U NacusBMTe. YCTaHOBEHMTE OTCPOYEHUN AaHBUYHU aKTUBM U
MacMBM Ce KOMMEHCUPAT U AaHbYHMAT edeKT ce M3UMCAABa Ypes npuaaraHe Ha AgaHbyHaTa CTaBKa,
KOATO ce o4yakBa ga bbae NpunoXeHa Npu TAXHOTO obpaTHO npossaeHWe B bbaelle. OTCpoUYeHUTe
AaHbBYHU 33b/IXKEHUSA ce NPU3HaBaT MPU BCUYKM CAyYan HA Bb3HWKBaAHE, a OTCPOYEHMUTE AaHb4HMU
aKTMBW, CaMO A0 CTereHTa, /10 KOATO PbKOBOACTBOTO CYMTa, Ye e CUrypHo, ye [lpy>KecTsoTo Lie
peanusunpa nedyanba, 3a Aa U3N0N3Ba AAHDBYHMA aKTUB.

4.7. AmsupgeHTtn

OuBMAeHTUTE ce NpuM3HABaT KaToO HamasleHWe Ha HeTHUTE aKTMBM Ha [pyKecTBOTO W TeKyLo
3afb/XKEHME KbM COOCTBEHMUMTE Ha aKUMOHEPHWMA KanuTan B Nepuosa, B KOWTO € Bb3HWKHANo
npaBoTO 3a No/lyYaBaHe.

Mpes TekywmMa Nnepmnog He e B3EMAHO peLleHne 3a pasnpegeneHne Ha AUBUAEHT.
4.8. [oxop Ha aKumA

[JoxoAbT Ha eAHa aKUMA ce M3UMCANABA Ha OCHOBaTa Ha HeTHaTa nedyanba 3a nepuoga U cpedHo-
npeTterneHuns 6poit Ha 0BUKHOBEHUTE MOMMEHHM akUnKn Ha [lpyKecTBOTO.

4.9. ®UHAHCOBU UHCTPYMEHTHU
4.9.1. Mpu3HaBaHe n oTNUcBaHe

duHaHCOBMTE aKTMBU M PpUMHAHCOBUTE NacUBM Ce MPU3HaBaT, Korato [py<ecTBoTo CTaHe cTpaHa no
[0roBOPHUTE YCIOBUA Ha GUHAHCOBUA MHCTPYMEHT.

®uHAHCOBMTE aKTMBM Ce OTNMCBAT, KOraTo [OroBOPHWUTE MpaBa BbpXy MapuUYHUTE MOTOUM OT
bUHAHCOBMA aKTUB M3TUYAT AN KOraTo GUHAHCOBMAT aKTUB M MO CbLLECTBO BCUUYKM PUCKOBE M U3roam
ce NpexsbpAT.
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®dunHaHCOBUTE MacMBM Ce OTMUCBAT, KOrato 3a4b/IXKEeHNETO, NOCOYEHO B AO0rosopa, € MU3NbAHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.9.2. Knacudpukauma n NbpBOHaAYaNHO OLLeHABaHe Ha GUHAHCOBUTE aKTUBU

MbpBOHa4YaHO PUHAHCOBUTE aKTUBM Ce OTYMUTAT NO crpasennMBa CTOMHOCT, KOPUIMpaHa C pasxoauTe
no caeskaTa, C U3K/IoUYeHMe Ha GMHAHCOBUTE aKTUBM MO CnpasBea/inBa CTOMHOCT npe3 nevyanbarta uam
3arybata W TbProBCKMTE B3EMaHMSA, KOUTO HE CbAbPMKAT CbLLECTBEH (GUHAHCOB KOMMOHEHT.
MbpBOHaYasHaTa oueHKa Ha GUMHAHCOBUTE aKTMBM MO CNpaBeaMBa CTOMHOCT npes nevanbata uau
3arybaTa He ce Kopwurmpa C pasxoauTe MO cAesfikaTa, KOMTO Ce OTYMTAT KaTo TeKyWwu pasxogu.
MbpBOHAYaNHATA OLLEHKA Ha TbProBCKUTE B3EMaHWsA, KOMTO He CbAbpKaT CbLLeCcTBEH (UHAHCOB
KOMMNOHEHT, NpeacTaBaABa LEeHaTa Ha caenikata cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NocaeaBaLlLO OTYUTAHE, d)VIHaHCOBMTe dKTUBU ce K}'IaCM(bMLI,VIpaT B €4Ha OoT
cneaHuUTe Kateropuun:

®  ObATOBU MHCTPYMEHTM NO aMOpPTM3MpPaHa CTOMHOCT;
e  (dUMHAHCOBM aKTUBK MO CrpaBeaInBa CTOMHOCT npes nevyanbata unu 3arybaTta;

e (dUHAHCOBM aKTMBM MO CMpaBeA/iMBa CTOMHOCT npe3 Apyr BceobxsaTeH goxod c¢ wan 6es
peknacuouKkauma B neyanbata uau 3arybata B 3aBUCUMOCT Aann Ca AbATOBM UAM KanuTanosu
WUHCTPYMEHTU.

KnacudukaumaTta Ha GMHAHCOBUTE aKTUBM ce onpeaens Ha 6asaTa Ha cnegHuUTe ABe yCA0BUA:
e bBuM3Hec moaensbT Ha [lpyKecTBOTO 3a ynpasaeHne Ha GUHAHCOBUTE aKTUBMY;
®  XapaKTePUCTUKUTE Ha AOrOBOPHUTE NaPUYHM NOTOLUM Ha GMHAHCOBUA aKTUB.

BcuyKKM npuxogm 1 pasxoam, CBbP3aHM ¢ MOKYNKo-Npoaaxba n npomsaHa B cnpases/iMBaTa CTOMHOCT Ha
dMHaAHCOBUTE aKTMBM, KOMUTO ca Mpu3HaTM B neyanbata u 3arybarta, ce BKAwouBaT BbB ,lMevyanba/
(3aryba) ot ocHoBHa AeWHOCT”. BCUUKM NpUXOAM M pasXoAu OT /IUXBU, KaKTO M NpuU3HaBaHe Ha U
06paTHO nponAB/eHWEe Ha O4YaKBaHW KpeAuTHU 3arybu ce npeacTasaT Ha pes ,levanba/(3ary6a) ot
¢duMHaHCcoBa AeltHOCT” B oTYeTa 3a nedyanbarta uau 3arybaTa u Apyrusa sceobxsateH goxoa,

4.9.3. MNocnepBalo oueHABaHe HA GUHAHCOBUTE aKTUBU

ObAroBm MHCTPYMEHTM NO aMOPTMU3MPaHa CTOMHOCT

®PurHaHCOBUTE aKTMBM Ce oueHABAT NO aMOpPTU3NpPaHa CTOI‘/JIHOCT, dKO aKTUBUTE MU3NbAHABAT CheaHUTe
Kputepun n He Ca onpeaeneHn 3a oueHABaHe No cnpaseainBa CToMHOCT npes neyanbata u 3ary6aTa:

® [PY)ECTBOTO YMpaB/iABa aKTUMBUTE B PaMKUTE Ha BU3HEC MOAen, YMATO LeN e A3 ObPrKU
dMHAHCOBUTE aKTUBM U la CbbUpa TeXHUTE AOTOBOPHM NAaPMUHK NOTOLUY;

® CbllaCHO [AOrOBOPHUTE YCNOBMA Ha GMHAHCOBMA aKTUMB Ha KOHKPETHWM AaTW Bb3HUKBAT
napu4YHM NOTOLM, KOMUTO Ca eAMHCTBEHO MAaLlaHMA MO rMaBHULA U IMXBa BbPXY HeroraceHara
CyMa Ha rnasHuuara.

Ta3n KaTeropua BKIOYBA HeAepMBaTUBHN GUHAHCOBM aKTMBM KaTO 33aE€MU M B3EMAHUA C GUKCUPAHM
WM onpesesvMMn NAalaHua, KOMTO He Ce KOTMpaT Ha akTueeH nasap. Cnel MbpBOHAYaNHOTO
npu3HaBaHe, Te ce OueHABaT No aMopPTU3MpaHa CTOMHOCT C M3MOA3BaHe Ha MeToAa Ha edeKTUBHaTa
nmxea. [UCKOHTMpaHe He ce M3BbpLIBa, KOrato edeKkTbT OT HEero e HecbluecTseH. [py»*ecTBoTo
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Knacuduumpa B Tasn KaTeropus nNapuyHWUTE CPeAcTBa, TbProBCKUTE M APYrM B3EMaHWUA, KaKTo U
pernctpupaHu Ha bopcarta obauraumu.

T'bprOBCKM B3emMmaHuA

TbProBCKUTE B3EMAHUA Ca CYMU, Jb/BKUMU OT KAUEHTU 33 NPOAAAEHN CTOKU UMW YCAYTU, U3BBPLLEHMN B
obunyaitHMA xo4, Ha ctonaHcKkaTa AeiHocT. OBMKHOBEHO, Te Ce Ab/KaT 3a ypeskAaHe B KpaTbK CPOK U
cnlef0BaTe/IHO ca KaacubuumMpaHy Kato TeKYLW. TbProBCKUTE B3EMaHUA Ce NPU3HaBaT MbPBOHAYaNHO
B pa3mep Ha 6e3yC/0BHOTO Bb3Harpa{AeHWe, OCBEH aKO CbAbPIKaT 3HAUYUTE/NHM KOMMOHEHTM Ha
dunHaHcMpaHe. [lpy>KecTBOTO AbPXMN ThPrOBCKUTE B3EMaHMA C Lie/l CbBMpaHe Ha AOrOBOPHUTE NapUyHM
noTouM M CNefoBaTeNHO M OUEHABAa MO amMopTM3MpaHa CTOWHOCT, KaTo W3Mno/si3Ba MeToda Ha
edeKkTMBHaTa nxBa. [JMCKOHTUPAHE He Ce U3BbPLUBA, KOraTo epeKTbT OT HErO € HECbLUECTBEH.

durHaHCOBM aKTUBW MO CNpaBeanBa CTOMHOCT Npes neyanbarta wau 3arybaTa

®PUHAHCOBM aKTUBM, 32 KOUTO HE e NPUNOoKUM BU3HEC Moaen ,AbpXKaHuM 3a CbbupaHe Ha A40roBOpHUTE
napuyHM notoumn” mnm 6usHec moden ,AbpKaHW 3a cbbMpaHe M npodakba“, KakTto n ¢uMHaHCOBM
aKTMBU, YNUTO AOTOBOPHMN MAPUYHM NOTOLM He ca eAMHCTBEHO MAallaHMA Ha raBHULA U UXBU, ce
oTyuTaT No CcnpaBea/IMBa CTOMHOCT Npe3 nevyanbarta unm 3arybara.

Ta3u KaTeropma CbAbp’Ka CbLLO TaKa MHBECTULMU B KanuTaNoBU UHCTPYMEHTU. [py»KecTBOTO OTYMTa
Te3n WMHBECTMUMM MO CrpaBeAnMBa CTOMHOCT npes3 nedyanbata uamM 3arybata M He e Hanpasuna
HeoTMeHMM 1360p Aa M OTYMTa MO CNpaBea/IMBa CTOMHOCT Npes Apyr BceobxBaTeH goxog,. MpomeHuTe
B CrpaBeA/MBaTa CTOMHOCT Ha aKTUBUTE B Ta3u KaTeropusa ce oTpasasBaT B neyanbata u 3ary6arta.
CnpaBegnmnBata CTOMHOCT Ha GUHAHCOBUTE aKTUBM B Ta3W KaTeropua ce onpeaens Yypes KoTUpaHu
LLEHM Ha aKTMBEH Mas3ap WM Ypes3 U3MOoN3BaHe HA TEXHWKW 3a OLLEHSBaHe, B C/ly4al Ye HAMA aKTMBEH
nasap.

4.9.4. O6e3ueHKa Ha GUHAHCOBUTE aKTUBU

HoBuTe M3nckBaHMA 3a obe3sleHKa cbrnacHo MCHO 9 mM3nonssart nosedye MHbOPMaLMA, OpUEHTUPaHA
KbM bbAeLleTo, 3a Aa NPU3HAAT O4aKBaHUTE KPeaUTHU 3arybu — mMoaensT 3a ,,04aKBaHUTE KpeauTHU
3arybu”, KOMTo 3amecTBa ,,MOAeNa Ha NOHeceHUTe 3arybu”, npegcraseH 8 MCC 39.

MHCprMeHTMTe, KOUTO nonajaat B obxBaTa Ha HoBMUTE U3UCKBAHWMA, BKNKOYBAT 3aeMU U APYTK ObArosu
d)MHaHCOBM dKTUBU, oueHABaHMN NO aMOPTU3UPaHa CTOVIHOCT, TbProBCKM B3€MaHUA.

[py»KecTBOoTO Hauncnsasa obesleHKa Ha TbProBCKUTE B3eMaHUsA, KOUTO He ca o6e3neyeHn CbC 3a/10r Ha
akumn. Kato MHAMKaTopu 3a noTeHuManHa obesueHKa Ha TbProBCKUTE B3eMaHUA APYKEeCTBOTO CYMTa
HaCTbNUAW 3HAUNTENHM GMHAHCOBM 3aTpyaHEHMA Ha AebuTopa, BEpOATHOCTTa A4ebUTOPBT Aa BCTHNN B
npoueaypa no HEeCbCTOATENHOCT MAN HEU3MbAHEHWE Ha AOrOBOPEHUTE aHraKMMEHTW OT CTpaHa Ha
KOHTpareHTa 1 3abasa Ha NAallaHMATa U CTeMeHTa Ha 06CNYKBaAHETO UM.

ObesueHKaTa ce npeacTaBAa B CYETOBOAHMA OafaHC KAaTO HamasieHMe Ha OT4YeTHaTa CTOMHOCT Ha
B3eMaHUATa, a pa3xoauTe oT obesueHKaTa U NpuxoguTe OT BbpPHATU 06e3UEHKU ce NpeacTaBaT B
oT4yeTa 3a neyanbata uam 3arybaTta M Apyrua BceobxBaTeH Aoxon B nepoto ,[lleyanbu u 3arybu ot
obesueHKa, HeTHO".
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4.9.5. Knacudukauyma u oueHaBaHe Ha pMHAHCOBUTE NACUBU

®uHaHCOBMTE MacuBM Ha [PyKecTBOTO BKAOYBAT MOJYYEHM 3aeMM — BaHKOBM M OBAUraLMOHHMU,
TbProBCKM M APYrM GUHAHCOBU 3a4b/IKEHMA.

®dUHaHCOBMTE NACUBU Ce OLLEHABAT MbPBOHAYa/IHO MO CNpPaBeA/iMBa CTOMHOCT U, KbAETO € NPUIOXKUMO,
Ce KOpMr1par rno OTHOLWEHWe Ha pa3xoAuTe Mo CAe/ikaTa, OCBEH ako [lpysKecTBoTO He e onpeaenvio
AafeH GMHAHCOB NacuB KaTo OLEeHABaH Mo Cnpaseaanea CTOMHOCT npes neyanbara v 3arybara.

durHaHCOBMTE NACMBU Ce OLEHABAT NOC/NeABaLL0 NO aMOPTMU3MPaHA CTOMHOCT, M3MO0A3BaliKM MeToaa Ha
edpeKTMBHaATa INXBA, C U3K/IOUYEHME Ha AepuBaTMBM M GMHAHCOBM MacMBKU, KOUTO ca onpeaefieHn 3a
oueHABaHe No cnpaseaMBa CTOMHOCT Npe3 nedanbarta uam 3arybata (C U3KNOUYEHUE Ha AepPUBATUBHMU
GMHAHCOBM MHCTPYMEHTM, KOUTO Ca onpeaeneHn u eGeKTUBHMN KaTo XedKnpall, MHCTPYMEHT).

BcMuKkM pasxoam CBbp3aHU C IMXBU U, aKO € MPUIOKMMO, NMPOMEHM B CripaBed/iMBaTa CTOMHOCT Ha
MHCTPYMEHTA, KOMTO Ce oTyMTaT B nevasnbaTa uam 3arybarta, ce BK/IOYBAT BbB GpMHAHCOBUTE Pasxoam
nnn GUHaAHCOBUTE MPUXOAMN.

4.10. NpoBu13NK, YCNOBHU NACUBU U YCIOBHU aKTUBU

MpoBu3nMMUTE ce MpU3HaBaT, KOraTo MMa BEepPOATHOCT CerallHW 3a4b/KeHMs B pe3yntaT OT MUHanNo
cbbuTMe pga posenaT 40 M3XOAAW, MOTOK Ha pecypcu oT [py»KecTBOTO M MoXKe ga 6bae HanpaseHa
HaZeX4Ha OLeHKa Ha CymaTa Ha 3a4b/IKeHNEeTo. Bb3MOKHO € CPOYHOCTTA MM CymaTa Ha M3XoA4ALMA
napuyeH NOToK Aa e HecurypHa. CerawHo 3aabaxeHue ce Nnopaxga OT Ha/MYMETO Ha MPaBHO MK
KOHCTPYKTMBHO 3a4b/IKeHWe BCeACTBME Ha MUHANM CbBUTUA, Hanpumep rapaHuMM, NPaBHN cnopoBse
unn obpemeHsBalumM porosopu. MpoBMsMKUTE 3a NPECTPYKTYpUpPaHe ce MNPuM3HaBaT CaMoO aKko e
pa3spaboTeH M npunoxeH noapobeH dopmaneH naaH 3a NPECTPYKTYpMpaHe UAN PbKOBOACTBOTO €
065BMNIO OCHOBHMTE MOMEHTM Ha MiaHa 3a MPecTpyKTypupaHe npen Tesu, Kouto 6uxa 6uau
3acerHanu. Mposusunmn 3a 6baelum 3arybu ot 4eMHOCTTa He ce Npu3HaBgaT.

CymaTa, KOATO ce npu3HaBa KaTo NPOBU3MA, Ce M34MCaABa Ha 6asa HaW-HagexaHaTa OLEHKa Ha
pasxoauTe, HEOBXOAMMM 33 yPeKAaHe Ha CeralHo 3aAb/KEHME KbM Kpasa Ha OTYETHUA Nepuos, Kato
ce B3emaT MpefBui PUCKOBETE M HECUTYPHOCTTa, CBbP3aHWM CbC CerawHoTo 3adbixeHue. Korato
CbUIECTBYBAT peamua nofobHWM 3adb/iKeHUs, BepoAaTHaTa HeobXoAMMOCT OT M3XOAALl, MOTOK 3a
noracaBaHe Ha 3a[b/BKEHWETO Ce onpejaend, KaTo ce oTyeTe rpynaTta Ha 3ab/KEeHWATa KaTo UAno.
MpoBM3NNUTE Ce AMCKOHTMPAT, KoraTo edeKkTbT OT BPeMeBUTe Pas3/IMKM B CTOMHOCTTa Ha napute e
3HauMUTeNEH.

Ob6esweTeHna OT TPeTU ANLA BbB Bpb3Ka C AaAEHO 3a4b/IKeHNe, 338 KOUTO [lpy»KecTBOTO e CUrYpHO, Ye
e noiyyn, ce NpM3HaBaT KaTo OTAe/IeH akTUB. TO3M aKTUB MOXKe M A3 He HagBuLWaBa CTOMHOCTTA Ha
CbOTBETHATa NPOBU3MA.

MpoBu3nmKTe ce NpepasrnexKaaT KbM Kpas Ha BCEKM OTYETEH Nepuog U CTOMHOCTTa UM Ce KOpUrupa, 3a
[a ce 0Tpasu Han-gobpata NpubAM3UTENHA OLEHKA.

B cnyuanTe, B KOUTO Ce CYMTA, Ye € MaJIKO BePOATHO 3 Bb3HUKHE MU3XOAALL, NOTOK Ha MKOHOMMYECKM
pecypcu B pesyniTaT Ha TeKYLLO 3aAb/IKeHMe, NacuB He ce Npu3HaBsa. YCI0BHUTE nacusu cneasa aa ce
OLEHABAT Moc/ieABallo Mo Mo-BMCOKaTa CTOMHOCT MeXKAy onucaHaTta rno-rope cpasHMMa MpoBusvaA u
MbpBOHAYaNHO NPU3HaTaTa CymMa, HamasieHa C HaTpynaHaTa amopTM3aums.
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BepoATHM BXOAALLM MOTOLM HAa UKOHOMMUYECKM MOJI3MU, KOUTO BCE OLLEe He OTrOBapAT Ha KputepumuTe 3a
NpU3HaBaHe Ha aKTWB, Ceé CMATAT 3@ YC/IOBHU aKTMBK. Te ca onncaHn 3aeHO C YCIOBHUTE 3aAb/KeHUA
Ha [pyXecTBOTO B NOACHEHMe 23.

4.11. 3Hauumu npeueHKn Ha pbKoBOACTBOTO NpPU NpusiaraHe Ha c4eToBOAHATA NOJ/INTUKA

3HauMMMTE nNpPEeueHKM Ha PbKOBOACTBOTO NPU MPWUIAraHeTO Ha CYETOBOAHWUTE MOJMTUKM Ha
[ pyKecTBOTO, KOUTO OKa3BaT HAW-CHLLECTBEHO BANAHME BbPXY GUHAHCOBUTE OTYETU, CA ONUCAHU NO-
nony. OCHOBHUTE U3TOYHMUM HA HECUTYPHOCT NPU M3NO0/3BaHETO Ha NPUOANIUTENHUTE CYETOBOAHM
OLEHKM Ca ONMUCAHU B NoACHeHUe 4.12.

4.11.1. [ObAroBu MHCTPYMEHTH, OL,eHABAHM N0 aMOPTU3UPAHA CTOMHOCT

AHanU3bT U HamepeHusaTa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT BU3HEC moaena Ha AbprKaHe Ha
ObATOBUTE MHCTPYMEHTU, KOUTO OTFrOBapPAT Ha M3NCKBAHMATA 3a NOyYaBaHe Ha NAalWaHna eaUHCTBEHO
Ha rNaBHULA W INXBU U ObPXKaHE Ha aKTUBUTE A0 CbbBMpaHeTo Ha AO0roBOPEHUTE MapuUYHU NOoTOUM OT
obanraumuTe, KOUTO ca KnacubuumpaHu KaTo AbArOBM UHCTPYMEHTU, OLLEHSABAaHM NO aMopTU3MpPaHa
CTOMHOCT. ToBa pelleHune e cbobpaseHo ¢ TeKyLaTa IMKBUAHOCT U KanuTana Ha [lpyKecTBoTo.

4.12. HecurypHoOCT Ha CYETOBOAHU NPUBAN3IUTENTHU OLLEHKU

Mpu nsroTesaHeTO Ha GUHAHCOBMA OTYET PBKOBOACTBOTO MPaBM peauua NpPeanoNoXKeHUs, OUEHKU U
[0MYCKaHWA OTHOCHO MPM3HABaHETO M OLIEHABAHETO Ha aKTUBM, MacUBK, NPUXOAN U Pa3XOau.

JencTButenHnTe pesyntatv MmoraT 4a ce pa3anyasaT OT NPeanosioXKeHMATa, OLEeHKUTE U A0NyCKaHMATa
Ha PbKOBOACTBOTO W B peAKM CAydan CbOTBETCTBAT HaMb/IHO Ha NPeABapUTENHO OLLEeHEHUTE pe3yaTaTu.

Mpu WM3roTBAHETO Ha MNPEeACTaBEHUA MeXAMHEH OGUHAHCOB OTYEeT 3HAYMMUTE MNpeLeHKUM Ha
PbKOBOACTBOTO MNPW MNpPUIAraHeTo Ha CYETOBOAHWUTE MOJIMTUKM Ha [py’KeCcTBOTO M OCHOBHUTE
M3TOYHULUM HA HECUTYPHOCT Ha CYETOBOAHWUTE MPUBAM3UTENHU OLEHKM He ce pas3/ainyaBaT OT Tesu,
OMOBECTEeHMU B rogMWHMA PUHAHCOB OTYeT Ha [pyrKecTBOTO KbM 31 AekemBpu 2020 .

NHpopMaLMA OTHOCHO CbLUECTBEHMUTE MPEANONOXKEHMA, OLLEHKM U AOMYCKaHUA, KOMTO OKa3BaT Hal-
3HAYUTENIHO BAUSHME BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTUBM, NAaCUBU, NPUXOAMN U pa3xoam, e
npeacraseHa no-A4ony.

4.12.1. 0O6e3ueHKa Ha HePUHAHCOBM aKTUBU

3a 3aryba ot obes3ueHKa ce npu3HaBa CymaTa, C KOATo banaHcoBaTa CTOMHOCT Ha A3aZleH akKTUB WU
eAuHULA, reHepupalla napudyHM MoTouM, MpesBullaBa Bb3CTaHOBMMAaTa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT chnpaBeA/avBaTa CTOMHOCT, HamajeHa C pasxoauTe no npogakba Ha AafeH aKTuB, U
HerosaTa CTOWMHOCT B ynoTtpeba. 3a Aa onpeaenn Bb3CTAHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[py*KecTBOTO M3YMCNsAiBa OYaKBaHMTE Obgewn NapuyHM NOTOLM 3a BCAKA eAuHWUUA, reHepupalua
napuyHM noTouu, U onpeaena NoAXoAALWMA AUCKOHTOB GaKTOP C LN KanKkyaupaHe Ha HacToAwaTa
CTOMHOCT Ha Te3n napuyHM notouu. Mpu U3UMCNABAHE Ha O4YaKBaHWUTE 6bAelM NapUUYHU NOTOLM
PBKOBOACTBOTO MPABU NpPesnoioXKeHUa OTHOCHO bbaelwmTe 6pyTHM nNevyanbu. Tesm npesnonoxKeHus
ca cBbp3aHu ¢ 6baeLm cbbuTna u obctoaTencTea. [lelcTBUTeNHUTE pe3yaTaT moraT Aa ce pasandasat
M Aa HaNoXaT 3HauYMUTEeNIHU KOPEKL MM B aKTUBUTE Ha [py»KecTBOTO Npes cnedsallaTa OTYeTHa roauHa.
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B noseyeTo caydau Mpu ONpPedensHeTO Ha MPUIOKUMUA AUCKOHTOB GaKTop ce MpaBu OLLEHKa Ha
NoAxXoAALLUTE KOPEKLMKN BB BPb3Ka C NasapHMA PUCK U PUCKOBUTE GaKTOPK, KOUTO ca cneunuduyHmn 3a
OTAENHUTE aKTUBM.

4.12.2. W3mepBaHe Ha OYAKBAHU KPeAUTHU 3arybu

KpeauTHuTe 3arybu npeactaBnaBaT pasiMKaTa MeXAay BCUYKU AOTOBOPHM MapUUYHN NOTOLUM, AbIKUMMU
Ha [py»ecTBOTO M BCMYKM NAPUYHM NOTOUM, KOMTO [pyXecTBOTO o4yakBa Aa nosydn. OuyakBaHuTte
KpeamuTHU 3arybu ca BEpOATHOCTHO MpeTerjieHa OLeHKa Ha KpeauTHMTe 3arybu, KOUTO WM3MCKBAT
npeueHkaTa Ha [pyxecTBoto. O4yaKBaHUTE KpeaMTHU 3arybu ca AMCKOHTMpPaHW C MbpPBOHAYaAHUA
edeKTUBEH IMXBEH NPOLEHT.

4.12.3. OueHABaHe NO CrpaBeA/IMBa CTOMHOCT

PbKOBOACTBOTO M3MOA3BAa TEXHWKW 33 OUEHABAaHE Ha cnpaBedsvBaTa CTOMHOCT Ha ¢UMHaAHCOBU
WMHCTPYMEHTK (Npu ANMca Ha KOTUPaHW LEHW Ha akTueeH nasap). Mpu npunaraHe Ha TeXHUKWU 3a
oleHABaHe PbKOBOACTBOTO U3M0/3Ba B MaKCMMa/iHa CTEMEH NasapHM AaHHM U NPEANoN0XKEHUA, KOUTO
nasapHUTe y4yacTHUUM Buxa BbL3NPUENU NPU OLEHABAHETO Ha AafeH MHCTPyMeHT. KoraTo saunceat
NPUAOKMMM  Na3apHU  [OaHHKW, PbKOBOACTBOTO W3NON3Ba CBOATA Hal-gobpa oOueHKa Ha
npeanosioXeHnaTa, Kouto 6uxa HanpasuMAM NasapHUTE ydvyacTHUMUM. Tesn OLEeHKM moraT ga ce
pa3nnyaBaT OT AeNCTBUTENHUTE LEeHW, KouTo 6uxa 6Man onpedeneHyn npu cnpasednvBa nasapHa
cOeNKa Mexay MHGOPMMPAHU U XKeNaelm CTpaHM B Kpasi Ha OTYETHUA nepuoa,
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5. Meuanba oT onepauumn ¢ UHBECTULUN
2021 2020
XUN. NB. XWn. nB..
Meyanba ot npogaxkba Ha OA - 1
3ary6a oT npoaakb6a Ha OA (75) -
Mevyanba oT NpeoLeHKa Ha PUHAHCOBU UHCTPYMEHTHU 195 53
3aryba oT npeoueHKa Ha GMHAHCOBU MHCTPYMEHTHU (29) (18)
MONOXKUTENHM PA3/IMKK OT Nposaxkba Ha MHBECTULUK - -
101 36
6. duHaHcosu npuxoam / (pa3xogm), HeTHO
2021 2020
Xun. nB. XUn. nB.
Mpuxoan oT NINxBsm 410 464
Pa3xoau 3a IMXBK (424) (466)
Mpuxoan oT ANBUAEHTH - -
3aryb6a oT KpeauTHa obe3ueHKa Ha B3eMaHus, cbrnacHo MCP0 9 (10) (6)
Mpuxoam oT BbpHaTM 06e3L,EeHKN Ha B3emMaHusa, cbriacHo MCPO 9 7 -
Opyrv puHaHcoBK pa3xoam (6) (1)
duHaHcosu npuxoam / (Pazxoam), HeTHO (23) (9)
7. Opyr BceobxBaTteH goxoa

Kbm 31.03.2021 r. Opy:KecTBOTO HAMA peanmsmpaH Apyr BceobxBaTeH A0XOA, KOMTO [a OKaxKe
BAUAHWE BbPXY cobcTBEHMA KanuTan.(31.03.2020 r. 0 xun.nB.)

8. Pa3xoau 3a BbHLIHU YCAYrY

20201 2020

Xun. nB.. XWN. nB.

3acTpaxoBKu (20) (20)
Takca KOH - (1)
Takca 6aHKa JoBepeHuK (21) (26)
Opuagmnueckun yenyrm - (1)
MpodecroHanHu ycayrm - -
CyeTOoBOACTBO M OAMT - -
Takca U4 - -
Takca 6B (2) (1)
PeMOHTHU aeliHocTH - -
Apyru (1) (1)

OBLLO (44) (50)
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9. Pa3xoau 3a nepcoHan
2021 2020
XWUn. ne. Xun. ne.
Pa3sxoam 3a 3annatm (6) (5)
Pa3xoau 3a OCUrYpUTENHN BHOCKM (2) (2)
OBLLO (7) (6)
10. Aoxopa Ha akuua

OCHOBHMAT [0X0A4, Ha aKuMs e M34YMCNeH, KaTo 3a 4YWCAUTeNn e W3Mnosi3BaHa HeTHaTa neyan6a,
nog/exalla Ha pasnpefesneHne MexXay akuuMoHepute Ha [pyrKecTBoTo. CpegHo npeterneHuaT 6poi
aKUMK, M3MN0M3BaH 33 M3YMCNABAHETO HAa OCHOBHMA [0X04 Ha aKuMA, KaKTO M HeTHaTa neyvanba,
noa/exalla Ha pasnpeaesneHne mexay npurtearenute Ha OBMKHOBEHW aKLMK, e NpeacTaBeH, KakTo
cnepga:

2021 2020
®dUnHaHCOB pe3yaTarT B /ieBa 24 545,58 (31 493,13)
Bpoit akummn 3978 900 3978 900
Joxopa Ha eaHa akumA 0,01 nB. (0,01) ne.

11. [AvbarocpoyHu puMHAHCOBU aKTUBM NO CNpaBesinBa CTOMHOCT B neyanbaTta nnum 3arybara

CymnTe, NpusHaTM B oTyeTa 3a (GMHAHCOBOTO CbCTOSAHME, Ce OTHACAT KbM C/lefAHWUTE KaTeropuu
AbArOCPOUYHN GUHAHCOBU aKTUBMK:

2021 2020
XWAN. NB. XUA. NB.
®UHAHCOBM aKTUBM MO cnpaBegsMBa CTOMHOCT npe3 neyanbata wau
3ary6arta
HeKoTMpaHM KannTanoBu MHCTPYMEHTH 100 100
100 100
12. UHBECTULMOHHU NMOTHU

NHBECTULUMOHHUTE MMOTU Ha [py»KecTBOTO NpeLCTaBAsBaT 3-eTa)Ha Kblla, BeAHO C npuserkall
TepeH, Hamupalum ce B rp. Hecebbp, KOUTO ce AbPKAT C Len yBennyaBaHe CTOMHOCTTa Ha KanuTtana.

MpomeHuTe B BanaHCOBMTE CTOMHOCTU, NPeacTaBeHN B OTYeTa 3a GMHAHCOBOTO CbCTOAHME, MOraT Aa
6baaT 0606LEeHM, KaKTo cneBa:

3ems Crpaau O6wo
Xun. nB.. XWN. NB. XWn. nB.
BpyTHa 6anaHcoBa cTOMHOCT
Cango kbm 31 aekemspu 2020 . 5 219 224
Canpgo kbm 31 maprt 2021 r. 5 219 224
AmMopTu3aums u obesleHKa
Cango kbm 1 saHyapu 2020 T. - (25) (25)

AmopTur3aums - (9) (9)
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Cango kbm 31 gekemspu 2020 r. - (34) (34)
AmopTusauma (2) (2)
Cango kbm 31 mapt 2021 . - (36) (36)
BbanaHcoBa CTOMHOCT Kbm 31 mapTt 2021 . 5 183 188

MHBECTULMOHHUTE UMOTU HE Ca 3a/10XKEHUN KaTo obesneyeHne no saemu.

13. TbproBcKu u apyru B3emaHua
2021 2020
XWA. NB. XWUAN. NB.
ObnrocpoyHu sB3emaHus
MpeannateHun pasxogm 421 440
421 440
KpaTKocpo4yHu B3emaHusa
B3emaHuA OT KIMEHTM U AOCTaBYNLM 1 1
MpepocTaBeHW aBaHCH 4052 3784
B3emaHuA OT KAMEHTM NO NpoLaxkou Ha OU 5118 5126
Peno coenkn 11088 10963
B3emaHua no Aorosopwm 3a Lecum 10 240 10 250
3aemu 552 411
MpeannateHun pasxoam 80 80
JaHbum 33 Bb3CTaHOBABAHE 1 1
obUo 31132 30616

3HauMmuUTEe NpenocTaBeHU aBaHCM € HGanaHcoBa CTOMHOCT B pasmep Ha 4 052 xun. nB. ca no
npenBapuTeNHU AO0roBOPM, CKAOYEHM OT [py*KecTBoTo WAM npegorosopeHn npes 2020 .
MNpeaBapuTenHnTe AOrOBOPU Ca 33 MOKYMKA HA aKUMW U HEABUXMMM MMOTM U CPOKOBETE MM 3a
n3nbJHeHWe ca B pamKkuTe Ha 2021 r.

B3emaHuaTa Ha [py:KecTBOTO NO peno cAesiku ¢ banaHcoBa cToiHocT 9 986 xma. nB. rnasHuua n 1 102
XWN.NB. IMXBU Ca BbB BPb3KA C NpPeaoCTaBeHM cpeacTBa Mo A0roBopu 3a 0b6paTHO U3KynyBaHe. BCMUKM
[0roBOpPM Ca KPAaTKOCPOYHM U Ca CKAKOYEHM 33 Nepuoan oT 6 meceua Ao 1 roanHa. BcMykm gorosopu 3a
obes3neyeHn ¢ aKLMM 1 ca NPeSOCTaBEHN NPU INXBA B pa3mep Ha 7%.

BsemaHusaTa No AoroBopu 3a uecus ¢ banaHcoBa CTOMHOCT 9 582 XWa.nB. U INXBM B pa3mep Ha 813
xune.ne. CpokoBeTe MO [AOroBopuTe 33 Lecua ca B PaMKUTe Ha edHa roguHa. BsemaHwuaTa ca
JINXBOHOCHU NpU ANXBEHWU nNpoueHTn mexay 4,50% u 7,00%

Bcuukn B3emaHuA ca KPaTKOCPO4YHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OPYrn B3eMaHuA ce
npuema 3a pasymHa I'IpM6}'IM3MTe}'IHa OLUEeHKa Ha cnpasea/siMBata um CTOMHOCT.

BCMUKM TbProBCKM 1 Apyrn GMHAHCOBM B3emaHUA Ha [lpy*KecTBOTO ca nperneAaHn OTHOCHO HaCTbMAMAK
CbOUTMA Ha HeM3Nb/IHEHWE, a 33 BCMYKW TbPrOBCKM B3EMaHUA € MPU/IOMKEH OMPOCTEeH MoAxod 3a
onpegensaHe Ha OYaKBaHUTE KPeaWUTHM 3arybu Kbm Kpasa Ha nepuoja.

HAKOM TbProBCKU B3eMaHus ca buam obesueHeHn Ha MHAMBMAYaNHa 6a3a U cboTBEeTHaTa obesleHKa B
pasmep Ha 10 xun. nB. (2020 r.: 132 nB.) e Nnpu3HaTa B oT4eTa 3a nedyanbata uaM 3arybata u apyrms
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BceobxBaTeH Aoxon Ha pen ,duHaHcosu npuxoau/(Pasxoam), HeTHO”. M3meHeHMeTO B pasmepa Ha
KOPEKTMBA 33 OYaKBaHW KPeAWUTHW 3arybu Ha TbProBCKMTE B3eMaHWAa MoOXe Aa 6bae npeacTtaBeHo no
cneaHUA HauuH:

2021 2020

XWUA. NB. Xun. ne.

Canpo B Ha4ya/0To Ha Nepuoaa (286) (235)
KopeKTuB 3a 04aKBaHM KpeauTHU 3arybu (10) (132)
Bb3cTaHOBEHM KpeauTHU 3arybum 6 81
Cango KbMm Kpas Ha nepuoga (282) (286)

14. KpaTtkocpoyHu prMHAHCOBU aKTUBU

KpaTKocpo4yHuTe $MHAHCOBM aKTUBM Npe3 npeacTaBeHUTe OTYETHM Nepuoam BKAOYBAT Pas/INYHM
WMHBECTULINKN, KOUTO He OTroBapAT Ha BusHec moaena 3a cbbMpaHe Ha AOrOBOPHUTE MAPUUYHKU MOTOLM,
nUnn [pyecTBoTo e pelnao 4a M3noi3Ba Bb3MOMKHOCTTa Aa KnacuduLmMpa Te3n akTUBM KaTo TaKMUBa.

2021 2020

XWAN. NB. XWA. NB.

MHBECTUUMN B aKUWUU U AANI0BE 2244 2 456
AKLMN, 3aN10KEHM NO PENO CAENKU 9 397 8636
obWo 11 641 11 092

KpaTKoCpouHuUTe GUHAHCOBM aKTMBU Ca OLLEHEHW NO CNpaBeanMBa CTOMHOCT, onpeaeneHa Ha 6a3aTta Ha
60pCoBUTE KOTUPOBKMN KbM AaTaTa Ha GUHAHCOBUA OTYET.

MeuanbuTe 1 3arybute ca NpM3HaTK B OTYETa 3a Nevanbata naum 3arybata u apyrus sceobxsaTeH AOX0M,
Ha peg, ,Mevanba / (3aryba) ot onepauunmn c nHesecTnUmmn”.

durHaHCOBM aKTUBM MO CNpaBeanMBa CTOMHOCT Npes neyanbarta v 3arybara

12.2019 12.2019

XWn. nB. XWn. nBe.
HeKoTMpaHu KannTanoBn MHCTPYMEHTHU 1202 833
bopcoBu KaNMTaNoOBU MHCTPYMEHTU 10439 10 259
(0111110 11 641 11 092

KpaTKocpouHuTe GMHAHCOBM aKTUMBM Ca OLEHEHW MO crnpaBea/iMBa CTOMHOCT, onpeaesneHa Ha 6asara
Ha bopcoBUTE KOTUPOBKU KbM JaTaTa Ha GMHAHCOBMA OTYET, KbAETO € MPUJIOKUMO, a 3a Te3n bes
aKTMBEH Masap CTOMHOCTTa e onpejefieHa Ha 6a3a Ha OLLeHKa Ha HEe3aBUCUM OLLeHUTEe N, onpeaeneHa
KbM fAaTaTa Ha duHaHcosua otdyeT. MNeyanbute mn 3arybute ca NpusHaTM B OT4eTa 3a nevanbata uau
3arybaTta v apyrua BceobxsaTteH Aoxog Ha pega, ,Meyanba / (3aryba) ot onepaumm c Husectmumm ”.

15. MapuyHum cpeacrsa

2021 2020
XUN. NB. XWn. ne.
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MapuyHM cpeacTBa M NAPUYHU EKBUBANEHTHU 327 334
(0111110 327 334

[py>KecTBOTO € M3BbPLINAO OLEHKAa Ha O4YaKBaHWUTE KpeauTHM 3arybu BbpXy NapuUyHM CpeacTsa U
napuyHn exksmBaneHTn. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha
napu4HuTe CpeacTsa, Aeno3vMpaHu BbB GUHAHCOBU MHCTUTYLMM, NOPaAM KOETOo e onpeaeneHa KaTo
HEeCbLLLECTBEHA U He e Haunc/ieHa BbB MHAMBUAYanHUTEe GMHAHCOBK OTYETM Ha [py*KecTBoToO.

16. CobcTBeH Kanutan
16.1. AKunoHepeH KanuTtan

AKLMOHEPHUAT KanuTan e npeAcTaBeH MO HOMMHAAHA CTOMHOCT M CbOTBETCTBA HA aKTyanHaTa my
cbaebHa permnctpauma. Kbm 31 mapt 2021 r. kKanutansT Ha "Yctpem Xonguur' AL e 3 978 900 nesa,
pasnpegeneH B 3 978 900 6pos MOMMEHHM aKUMW C HOMUHA/MHA CTOMHOCT 1 neB 3a BcAKa. Kbm 31
mapt 2021 r., KanuTanbT Ha JpyrKeCcTBOTO e CbLMA pa3mep.

CnMCHbKbBT Ha OCHOBHMTE aKLMOHEPK Ha [py>KecTBOTO e NpeacTaBeH, KaKkTo cieasa:

31 mapr 31 mapr 31 pekemBpu 31
AeKemBpu
2021 2021 2020 2020
Bpoi aKuumn % Bpoii akuumu %
Cesepkoon Mm3sa XonauHr ALL 1930500 48,52% 1930500 48,52%
Umotn —C AL 2023900 50,86% 2 023 900 50,86%
dunsmyeckn nnua 24 500 0,62% 24 500 0,62%
3978 900 100 3978 900 100
16.2. Pe3epsu
2021 2020
XWAN. NB. XWUAN. NB.
PesepB OoT emuncuKa Ha akumm 7 7
O6wm pesepsun 10 10
obLUo 17 17

17. O6auraymMoHeH 3aem

Ha 03.06.2019 r. Yctpem Xonguur ALl usgasa obaunraymoHHa emucus c ISIN kog BG BG2100010193 -
22 000 6p. c HomnHanHa cToiHocT 1 000 nB./6p. O6WMa pasmep Ha obauraumMoHHuUA 3aem e 22 000
0000 (pBagecetr muanoHa) ne. ObaMraumMmnTe ca 06MKHOBEHU, BE3HANMUYHM, NOMMEHHW N 0be3neyeHu.

OBAUraUMOHHMAT 3aeM e C MafeX Ha JINXBEHUTe NAalaHuA Ha 6 meceyeH nepuog, CYUTAHO OT
31.05.2019 r., KaTo NOCNEAHOTO NINXBEHO NaawaHe e ¢ nagex 31.05.2027r. Mapexnte Ha rNaBHUYHUTE
nnawaxHmna 3anoysaTt ot 30.11.2022 r., OTHOBO Ha 6 meceyeH Mepuog KaTo NOCAEAHOTO NaaliaHe
cneppa ga 6bae HanpaseHo Ha 31.05.2027 r.
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HauucneHuTe nnxsm Kbm obauraumoHepute kbm 31.03.2021 r. ca B paamep Ha 328 xun. n.. (3a 2020 .
- 990 xun. nB.) (Buxk noacHeHnue 20.1). Kbm gatata Ha MeXAUHHMA GUHAHCOB OTYET INXBATa KbM
31.05.2020r. v kbm 30.11.2020 r. ca nnateHwn.

CpeactBata oT obavraumoHHaTa emMucua we 6baat mM3nonseBaHu ot ,Yctpem Xonguur” AL no
npeameTa Ha AEeWHOCT Ha APYKEeCTBOTO 33 MHBECTMPAHe BbB (UHAHCOBM MHCTPYMEHTU U AAN0BM
y4acTMs Ha [ApPY)KecTBa, OnepupaliM B MNEpPCneKTUBHW OTPacinM Ha Obarapckata MKOHOMMKA;
dopmupaHe Ha nopTdpenn oT UHBECTULUM B MAKOPUTAPHMU, AaCOUMUPAHU U MUHOPUTAPHU AS/0BU
y4acTus B KanuTasia Ha MeCTHM KOMNaHWN; NHBECTULMKN B PAa3BUTUETO Ha NPUAOOUTUTE acounmnpaHu 1
ObLUEPHU ApYKecTBa; NpuaobusaHe Ha B3emMaHUA ¢ uen popmupaHe Ha noptdeinn, KOMUTO e goseae
40 6baeln KanuTanosm nevanbu n/unm peannsmpaHe Ha TeKyLL IMXBEH 4OXO.

18. AKTUBM 1 NAaCMBU NO OTCPOYEHU AAHDBLMU
OTcpoyYeHn paHbYHU NacuBM (aKTUBHK) 31.12.2020 Npwu3Hati B neyanbata 31.03.2021
unu 3arybarta
XWA. NB. XWA. NB. XWA. nB..

MNpeoueHKa Ha GUHAHCOBU aKTMBMU 106 - 106
Obe3ueHKa Ha GMHaAHCOBM aKTUBY (15) - (15)
Ob6e3LeHKa Ha B3emMmaHus (29) - (29)
MpeHacsHe Ha gaHbYHM 3arybu (15) - (15)

47 - 47
MpusHaTh KaTo:
OTCpoYEHM JaHbBUYHU aKTUBU (59) (59)
OTCpoYeHU JaHDBbYHU NACUBU 106 106
HeTHO oTCcpoYeHU AaHDBUYHMU 47 47
nacusu/(akTnen)
OTCcpoYeHU faHbUYHU NacuBU (aKTUBHM) 31.12.2019 nMpwu3Hati B neyanbata 31.12.2020

unu 3arybara
XWA. NB. XWA. NB. XWA. nB..

MpeoueHKa Ha PUHAHCOBM aKTUBMU 73 33 106
Ob6e3LeHKa Ha GUHAHCOBM aKTMBMU (13) (2) (15)
ObesueHKa Ha B3emaHua (23) (6) (29)
MpeHacsHe Ha gaHbYHM 3arybu - (15) (15)

37 10 47
MpusHaTh Karto:
OTCpoYeHN JAHDBYHU AKTUBU (36) (59)
OTCpoYeHU JaHDBYHU NACUBU 73 106
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HeTHO oTCpoYEeHU AaHDBUYHMU 37 47
nacusu/(akTnem)

MacMBUTE MO OTCPOYEHM [OaHbUM Ca M3YUCAEHU TNpu AencTeBawoTto 3a 2021 1. AaHbYHO
3aKOHO4ATesICTBO- AaHbYHA cTaBKa 10%.

19. Pa3xoau 3a AaHbUM BbPXY A0X0Aa
OyvakBaHUTe pa3xoAM 3a AaHbuM, Ha3MpaHM Ha NPUAOKMMaTa JdaHbyHa CTaBKa 3a bbarapua B
pa3mep Ha 10 % (2020 r.: 10 %), u AeCTBUTENHO NPU3HATUTE AaHbBYHM pa3xoau B neyanbaTta Uau
3arybarta moraT Aa 6baaT paBHEHU, KaKTo cneBa:

2021 2020
Xun. nB. Xun. nB..
MNeuyan6a/(3aryba) 3a nepmoaa npeau AaHbUM 25 241
JaHbyHa cTaBKa 10% 10%
OuakBaH pasxoj 3a AaHbUM BbPXY 40X043 (3) (24)
YBennyeHuns Ha GUHaAHCOBMA Pe3ynTaT 3a AaHbUYHU Lenu 29 187
HamaneHusa Ha dMHaAHCOBMA pe3yaTaT 3a AaHbUYHU LEenun (202) (578)
duHaHCcoB pesynTaT cneq npeobpasysBaHe (148) (149)
Pasxoa/(npuxon) 3a AaHbUM BbPXY A0X0A3, B T.4.:
Pa3xop 3a TekyL, AaHbK - -
Pa3xop 3a oTCpoUYEeH AaHbK (17) (10)
20. Apyru TeKywm 3aabarKeHua
20.1.3aemu
2021 2020
Xun. nB. Xun. nB..
Peno coenkn 16 002 15537
Jlnxeun no peno caenku 364 204
JInxsn no ob6AnraumoHeH 3aem 328 84
dpyrn nuxsun 4 3
ObLOo 16 698 15 828

Peno caenknte (caenku 3a obpaTHO M3KyNyBaHEe Ha aKUMK) ca KPaTKOCPOYHM B CPOK MeXAy 6 meceua u
1 rogunHa. N3non3BaHuA NMXBEH MPOUEHT € MNa3apeH, Npu nxeBa B pasmep mexay 6% un 7%. Kato
obesneyeHune No Te3un caenku, [py»KecTBoTo e 3310110 CBOU PUHAHCOBU aKTUBM.

20.2. TbproBCKU U ApYru 3agb/MKeHuUs

2020 2021

XUA. nB.. XWUAn. nB..
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3aabnXKeHuA 3a NOKyNKa Ha PUHAHCOBU aKTUBMU - -
3a4bAXKeHUA KbM A40CTaBUYMLN 17 -

JaHbyHM 3a4bNXKEHMA - -

3a4b/IKEHNA KbM NepcoHan 3 1
Apyru - -
01311116 20 1

20.3. Macueu, Bb3HMKBaLWM OT PMHAHCOBATA A4ENHOCT HA [ pyKecTBOTO

TabanuaTa nNo-4ony nNpeacraBA NPOMEHUTE B 3aAb/BKeHUATa Ha [py»KecTBOTO, KOUTO Bb3HMKBAT OT
dbMHaHCOBaTa My [IeMHOCT, BKAOYMTENHO NapUYHUTE M HenapuiHUMTe npomeHu. Macneun, Bb3HUKBALLM
oT ¢puHaHcoBaTa AEMHOCT Ca Te3M 33 KOMTO NapUYHM NOTOLM ca BMAKn, Man Bbaellm NapuyHK NOToLM
we 6baat, KnacubmuMpaH B OTYETa 3a NapuMyHM NoToum Ha [py*KecTBOTO KaTo NapuyHM NoToum oT
duHaHcoBa AenHoCT.

2020 MapuyHn nameHeHUs Dpyru usmeHenuma* 2021

XWUA. NB. XWA. nB. XWUA. NB.  XWA. NB.

Ob6urauMoHeH 3aem 22 084 - 244 22 328
[Opyru 3aemu 15744 446 180 16 730
06wo 37 828 446 424 39 058

* LI,perTe M3IMEHEHNA BKNKOYBAT HAYUCNEHUA HA TNXBU U npop,a)K6a Ha B3eéMaHuA.

21. CeBbp3aHu NpeanpuaTUA

Cebp3aHuTe nua 3a "Ycrpem Xonguur" AL ca Opyr*KecTBoTo — Maiika ,,CeBepKoon -Mm3sa XonauHr
Al, obwepHoTo My apy»Kectso "Mimotu - C" ALl, KaKTO M AbLLEPHOTO ApYy*KecTBo Ha ,Mmotn — C“ Al
— ,motn — T“ EOO/. CBbp3aHuM AMLa ca U YneHoBeTe Ha CbBeTa Ha JupekTopuTe.

21.1. Caenkun cbe CBbpP3aHM MLA

2021 2020
XWA. NB. XWUAN. NB.
Coenku c gpyru npegnpuatma
B3semaHusa
MNpopaaxba Ha B3emaHe Mo A0roBop 3a Lecus
MocTbnaeHna oT Nnpoaaba Ha B3emaHe
MpepocTaBeHn 3aemu
HauncneHnu nnxsmn no forosop 3a 3aem
PeknacnduKaLma Ha B3emaHe OT CBbpP3aHM NpeanpUATMA BbB
B3emaHe Mo TbProBCKM 3aemu
Bb3cTaHOBeHa obe3LeHKa B3eMaHUA OT CBbpP3aHuM nLa,
HauyucneHa, cbra. MCP0 9

B3emaHusa ot cBbp3aHu Amua
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Canpo Kbm Kpas Ha nepuogaa

3agb/KeHua
MonyyeHn 3aemm

MnawaHma No NoAy4eHM 3aemm
Canpo Kbm Kpas Ha nepuogaa

Cpenku cbe cobcTBeHMLMU

B3semaHuA

MNpopax6a Ha U

MocTbnneHus ot npoaarkba 6a dU
MNpepocTaBeH 3aem

MocTbnNeHns No NpPenoCcTaBeH 3aemM
HauncneHnun nuxsm no 3aem
MonyyeHn nmuxsu

Ob6e3ueHKa cbrnacHo MCP0 9
Bb3cTaHoBeHa obe3ueHKa cbrnacHo MCPO 9
B3emaHusa oT cobcTBeHUUM

Canao Kbm Kpas Ha nepuoaa

3agb/KeHua
MNonyyeHn 3aemm

MnawaHnA No nonyyeHn 3aemm
HauuncneHu nuxsm

MnateHn AMxeum no 3aemu
3aabaXKeHuA Kbm cob6cTBEHULMU
Canpo Kbm Kpaa Ha nepuoaa

CLI,EI'IKVI C K/Z1I04O0B ynpaB/1eHCKN NepCoHan
yl'lpaB}'IEHCKVI AO0roBopwu - Bb3HArpaxXaeHuma

M3nnaTeHun Bb3HarpaxxaeHuaA no ynpasieHCKn 40roBopu

Canpo Kbm Kpas Ha nepuogaa

21.2. Pa3yeTu cbC CBbP3aHU MLA

Kbm 31 MapT ﬂ,py}KECTBOTO MMa 3a4b/IXKEeHNE KbM CBBbP3aHU 1NLA, KaKTO cnegBa:

26
2021 2020
XUN. NB. XUN. NB.
8 7

(133) (5)

4 1

(5) (1)

1 -

(125) 2
701 67
2021 2020
XUn. nB. XUn. NnB.
1

(1)

2021 2020

XUAN. NB. XUnN. NnB.
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TeKyLwm B3eMaHuA OT :
- [pyrv cBbp3aHu npegnpuatma -

- CobctBEHMUM 701 826
0610 B3eMaHUA OT CBbP3aHM nLa 701 826
2021 2020

XWA. NB. XWn. n

TeKywWwm 3a0bKEHNA KM :
- CobcTBeHULM - R
- YnpaBAeHCKM NepcoHan

06110 3a4bAXKEHMA KbM CBbP3aHM nLa

Bcnukn B3emaHMA OT CBbP3aHM /MUA Ca KPAaTKOCPOYHU U ca Heobe3sneyeHn. HeTHaTa 6anaHcoBa
CTOMHOCT Ha B3emMaHusaTa OT CBbp3aHN NnuUa Ce npuema 3a pasymMmHa I'IpM6I'IVI3VITe}'IHa OUueHKa Ha
cnpasegsneaTta UM CTOMHOCT.

HsaKkou B3emaHuMA OT CBbP3aHuM nLa ca buan obesueHeHN Ha MHANBUAYANHA 6a3a Kbm 31.12.2020 1. 1
CbOTBETHATa BbPHaTa obesueHKa e B pasmep Ha 1 xun. nB. (7 xun. nB. Kbm 2020 r.) Npe3 2020 r. B
CblUMA pasmep e MNpusHaT pa3xod OT obe3UeHKM B OT4yeTa 3a neyanbata uam 3arybaTa u apyrma
BceobxBaTeH Aoxoa Ha pes, ,,PuHaHcosm npuxoam / (pasxoam), HeTHO”.

M3meHeHMEeTO B pa3mepa Ha KOPEKTMBA 3a OYaKBaHW KPeAWTHM 3arybu Ha TbProBCKUTE B3emMaHus
MOKe fa 6bae NpeacTaBeHo Mo CNeAHNA HauMH:

2021 2020

XWA. NB. XWA. NB.

Canpo B Ha4anoOToO Ha Nepuosa (8) (1)
KopeKTuB 3a 04aKBaHW KpPeauTHU 3arybm - (7)
Bb3cTraHoBsABaHe Ha 3aryba oT obe3ueHKa 1 -
Canpo Kbm Kpasa Ha nepuoaa (7) (8)

22. be3HannuHu caenku

I'Ipe3 OTYETHUA nepnog E,DYH(ECTBOTO He OoCbLlecTtBABaNO CAENKU, NPU KOATO HE Ca U3NONA3BaHU Napu
NN NapuvyHn eKBnBaIEHTU N KOATO HE € OTPAa3eHa B OTYeTa 3a NapuyHnTe noTouun.

23. YCNOBHU aKTUBU U YCNOBHU Nacusun
LpyecTBOTO NpUTEXKaBa CAefHUTE YCAOBHU aKTMBU U MacMBU

2021 2020
XWn. ne.. XWn. ne..

YcnoBHM AKTUBM
HomuHan no ueanpaHm B3emaHumsa 19 827 19 827
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MNpepoctaBeHn DUHAHCOBU aKTMBM 3a 0O6PATHO M3KyMyBaHe Mo 4165 4165
[0roBopu 3a peno

YcnoBHM nacmsm

MonyyeHn ¢GUHAHCOBM aKTMBM, TMNOANEXaWM Ha obpaTHo 4165 4165
M3KynyBaHe No AO0roBopu 3a peno

24, Kateropuu ¢puHaHCOBU aKTUBMU U NACUBU

BanaHcoBMTE CTOMHOCTM Ha ¢UHAHCOBMTE aKTMBM WM NacMBM Ha J[py»ecTBoTo moraT Aa 6baat
npeacTaBeHu B CAeQHUTE KaTeropum:

®DUHAHCOBU aKTUBU 2021 2020
XWAN. NB. XWUAN. NB.

TbproBCcKu 1 gpyrn B3emaHumsa 31132 30616
B3emaHua oT cBbpP3aHM Amua 701 826
®PUHAHCOBM MHCTPYMEHTH 11641 11092
Mapu 1 Napn4HU eKBMBANEHTH 327 334
43 801 42 868

durHaHcoBU NnacMsm 2021 2020
XWAN. nB. XWAN. NB.

TbpProBCKU 1 gpyrn 3agbAXKeHNA 20 1
3a4b/IKEHMA KbM CBbP3aHU AnLLa 1 1
3aemun 16 370 15744
O6urauMoHeH 3aem 22 328 22 084
38719 37 830

Buxkte MMosicHeHne 4.9 3a MHPoOpMauuMA OTHOCHO CYeTOoBOAHAaTa MOJIMTUKA 3a BCAKA KaTeropusa
OUHAHCOBM MHCTPYMeEHTU. MeToanTe, M3MNOA3BaHM 33 OLEHKA Ha CchnpaBegiMBuTe CTOMHOCTU Ha
OUHAHCOBM aKTUBM W MacMBM, OTYMTAHW MO CMpaBegIMBa CTOMHOCT, Ca onucaHu B [oAcHeHue 26.
OnucaHMe Ha NoAUTMKaTa M LEeNnTe 3a ynpasB/ieHne Ha PUCKa Ha [pyXKecTBOTO OTHOCHO PpUHAHCOBUTE
MHCTPYMEHTHU e npeacTaBeHo B MNoAacHeHue 25.

25. Puckose, cBbp3aHM ¢ PUHAHCOBUTE UHCTPYMEHTHU

Llenn 1 noAnTnKa Ha pbKOBOACTBOTO NO OTHOLIEHME yrpaBAeHME Ha PUCKA

[pyXecTBOTO € W3/I0KEHO Ha Pas/IMYHU BUAOBE PWUCKOBE MO OTHOLIEHME HA ¢GWHAHCOBUTE CU
WMHCTPYMEHTU. 3a noseye MHGOPMALMA OTHOCHO GUHAHCOBWUTE AaKTUBM M MACUBM MO KaTeropuu Ha
OpyxectBoTo BWKTe [loAcHeHue 24. Hali-3HauMmuTe GUHAHCOBM PUCKOBE, Ha KOUTO € W3/0MKEHO
[pyXecTBOTO, Ca NasapeH PUCK, KPEAUTEH PUCK U IUKBUAEH PUCK.

YnpaBneHMeTo Ha pucka Ha [lpy<ecTBOTO Ce OCbLIECTBABa OT LEHTpa/sHaTa agMUHMCTpauMa Ha
[pyXecTBoTo B CbTpyaHMYecTBO cbC CbBeTa Ha aupektopuTe. MpuopuTeT Ha PbKOBOACTBOTO € A3
OCUTYpPU KPaTKOCPOUYHUTE U CPeAHO CPOYHM MNapUMUYHM MOTOLUM, KaTo Hamanu u3naraHeTo cu Ha
¢duHaHCcoBM nasapu.
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[py»ecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha GMHAHCOBM aKTUBM 3a CMEKYIATUBHM LIeNN,
HWUTO NMbK M3/aBa onumm.
Hait-cbuiectBeHMUTe GUHAHCOBU PUCKOBE, Ha KOMTO € U3/I0XKEHO Jlpy»KecTBOTO, ca ONMcaHu no-aony.

25.1. AHanu3 Ha KpeauUTHUA PUCK

N3naraHeTo Ha ﬂ,p\/)KECTBOTO Ha KpeauTeH PUCK € OrpaHn4YeHoO 40 pa3mMmepa Ha 6anaHcoBaTa CToMHOCT
Ha d)VIHaHCOBVITe dKTUBU, NPU3HATU B KPaA Ha OTYETHUA NePnNOo, KakTo € N0COYeHO No-A0NY:

2021 2020
Xun. nB.. Xun. nB..

Ipynu ¢rHaHCOBM aKTUBM — BANNAHCOBM CTOMHOCTY:
TbproBCcKkU u Apyru B3emaHuma 31132 30616
B3emaHuMA oT cBbp3aHN Anua 701 826
@PUHAHCOBU MHCTPYMEHTH 11 641 11092
Mapu 1 NapMyHN eKBUBANEHTH 327 334
BbanaHcoBa cTroifiHOCT 43 801 42 868

KpeauTHUAT pUCK OTHOCHO Mapu U MapUYHN EKBUBAIEHTU U CPEACTBA HA NAPUYHMA Nasap, Ce CYMTa 33
HEeCbLLECTBEH, TblA KaTo KOHTpareHTUTe ca 6aHKkM ¢ fobpa penyTauma M BMCOKA BbHLIHA OLLEHKA Ha
KpeauUTHUA PENTUHT.

25.2. AHanu3 Ha IMKBUAHUA PUCK

JINKBUAHUAT PUCK NpeacTaBaaBa PUCKBT [pYKeCcTBOTO Aa HE MOXe Aa Moracu CBOUTE 3aAb/IKeHus.
Lpy*KecTBOTO NOCpeLa HyXauTe CM OT IMKBUOHU CPeaCcTBa, KaTO BHMMATENHO C/ieaAM NallaHuATa No
noracuTesIHMTe NAaHOBE Ha AbJATOCPOYHUTE GUHAHCOBM 3a4b/IKEHUSA, KAKTO U BXOAALLUTE N U3XOAALLN
napu4yHM NOTOLUM, Bb3HWKBALLM B X043 Ha onepaTUBHATA AelHOCT. HyKauTe oT INKBUAHM CPeacTBa ce
cnegsT 3a pas/IM4yHM BPEMEBM NEpUoau - eedHEBHO WM exXeceaMMYHO, KaKTo M Ha 6asata Ha 30-
OHEBHW NPOrHo3un. HyxXauTte oT IMKBUMAHW CPeacTBa B Ab/TOCPOYEH NaaH - 3a nepuogm ot 180 n 360
OHW, ce onpeaenaT MeceyHo.

Hy»auTe OT NapuyHK CPeaCcTBa Ce CPaBHABAT CbC 3aeMMTE Ha Pa3Mo/IoXKeHWe, 3a Aa 6baaT yCTaHOBEHM
maanwbumM uan  aedbuumutn. TO3W aHanus onpeaens [ann 3aemuTe Ha pPasnosioKeHue e ca
[0CTaTbyHW, 33 @ MOKPUAT HY>KAmMTe Ha [py»ecTBOTOo 3a nepuoaa.

[py>ecTBOTO AbpKM Napu B 6poit, 3a Aa nocpella AUKBUAHUTE CU HyXAW 3a nepuoan Ao 30 AHu.
CpeacTtBa 3a AbAFOCPOUHUTE MKBUAHWU HYXKOM Ce OCUTYpABaT yYpe3 3aeMu B CbOTBETHMA pasmep U
npogaxba Ha AbAroCPOYHN GUHAHCOBM aKTUBM.

Kbm 31 mapT 2021 r. nagesKuTte Ha JOrOBOPHUTE 3a4b/IKEHNA Ha [pyKeCcTBOTO (CbabpiKalLM NUXBEHU
NAaWaHWA, KbAETO € NPUNOKMMO) ca 0606LLEHN, KAaKTO cneaBa:

TeKkywun HeTekywu
31 mapt 2021 . Ao 6 meceua Mexxay 6 n Orlpo5 Hapg 5
12 meceua rogvHun roauHu

XUN. NnB. XUn. ne. XUn. nB. XUN. nB.
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TbproBCKU 1 gpyru 3agbaXKeHna 20 - - -
3a4baXKeHnA 3aemu - 16 370 - -
Ob6nurauMoHeH 3aem 496 494 19 363 7 755
O6uwo 516 16 864 19 363 7 755

B npeaxogHus oT4eTeH nepuog Nafdexute Ha [AOrOBOPHUTE 3aAb/iKeHua Ha [pyrKecTBOTO ca
0606LLeHn, KaKTo cnenpa:

TeKkywu HeTekywu

31 pekemspum 2020 . Jo 6 meceuya Mexay 6 u OTt1p05 Hap5roanHu
12 meceua rogvHun

XWUAN. NB. XWA. NB. XWUAN. NB. XWA. NB.

TbproBCKU 1 Apyru 3agbaXKeHuA 1 - - -

3a4bXKeHMS 3aemMu - 15744 - -

O6urauMoHeH 3aem 575 499 19 363 8 000

O6wo 576 16 243 19 363 8 000

CTOVIHOCTVITG, onoeecteHM B TO3M aHaA/IM3 Ha Nagexute Ha 3a4b/1KeHUATa, npeacrasnAaBart
HEeANUCKOHTUPaHUTE NapUvyHKU NOoTOoUM NO A0OroBOpuUTeE, KOUTO MOraT ga ce pa3nnyaBaT OT 6anaHcoBuTe
CTOMHOCTU Ha 3a4b/IKEHNATA KbM OTHETHATA AaTa.

®PurHaHCOBUTE aKTUBU KaTO CpeacTeo 3a ynpasaeHMe Ha IMKBUAHUA PUCK

Mpy OUEHABAHETO M YNPaBJEHMETO Ha JMKBUAHUA PUCK [IpY»KECTBOTO OTYMTa O4YaKBaHMUTE MapUUHMU
notoun ot GUHAHCOBU WHCTPYMEHTM, NO-CNeumanHo HaAMYHUTE MNapuUYHM CPeacTBa W TbProBCKM
B3eMaHuA. HainyHMTe napuyHU PecypcuM M TbProBCKM B3eMaHUs He HafBulaBaT 3HauYUTeNHOo
TEKYLLMTE HYXKAU OT U3XOAALL, MapUYEH MOTOK.

26. OueHnABaHe No cnpaseganBa CTOMHOCT
26.1. OueHABaHe Nno cnpasea/nBa CTOMHOCT HA HePUHAHCOBU aKTUBU

®dUHaHCOBMTE aKTUBM W MacuBM, OTYATAHW MO CnpasBeA/iMBa CTOMHOCT B OTyeTa 3a QMHAHCOBOTO
CbCTOSAIHME, Ca TPYNUpPaHM B TPU HMBa Cbobpas3HO MepapxuATa Ha chnpaBendsivBaTa CTOMHOCT. Tasu
epapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXoAdAllaTa MHbOPMaLMA, M3N0N3BaHa Npu
onpeaensHeTo Ha cnpasBeannBaTa CTOMHOCT Ha GUHAHCOBMTE aKTUBM M NAaCcMBM, KaKTo c/efBa:

. Hueo 1 - BxoaawmTe AaHHM Ha HMBO 1 ca KOTUpaHUTe (HEKOPUTMPaHK) LEHN HA UHCTPYMEHTH
Ha aKTUBHWUTE Na3apu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTMH;

o Huneo 2 - BxogAwMTe OaHHM HA HMBO 2 Ca BXOAAWM OQHHU 33 O3J4E€H aKTUB WMIW Macwus,
Pa3/INiHM OT KOTUPAHUTE LLEHW, BKIOYEHM B HUBO 1, KOUTO NPAKO MM KOCBEHO Ca AOCTbMHM 3a
HabnoaeHne. Ta3n KaTeropums BKAOYBA MHCTPYMEHTW, OLLEHSABAHW M3MOA3BAMKWU: KOTUPaAHWU
LeHM Ha NogobHM aKTUBM MU NACUBU Ha aKTUBHM Na3apu; KOTUPAHWU LLEHWN HA MAEHTUYHU UAN
nogo6HM aKTUBM MM MACUBM Ha NMa3apw, KOMTO HE Ce CUMTAT 33 aKTUBHU; APYrM TEXHUKM 3a
OLEHABAHE, KbAETO BCUYKM 3HAYMMU BXOAALLM OAHHWU Ca NPAKO WUAM KOCBEHO AOCTbMHM 33
HabnoaeHWe, U3MN0A3BANKM NA3apPHU AAHHMU;
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. HuBo 3 - BXxoAAWMTE AaHHM HA HMBO 3 ca HeHablogaemu BXoAAWM AaHHM 3@ JaLEH aKTUB UK
nacme. Tasu KaTeropma BKAOYBA BCUYKU MHCTPYMEHTU, NPU KOUTO TEXHUKATA 33 OLEHABAHE He
BK/lOYBA Habnogaemu BXOAALWM [AaHHM M HeHabnogaemuTe BXOAAWM  OaHHU  MmaT
3HauYMTeNneH edeKT BbpXy OLLEHKaTa Ha MHCTPYMeHTa. Ta3u KaTeropma BKAOYBA MHCTPYMEHTH,
KOUTO ce oueHABaT Ha 6a3ata Ha KOTUPAHW LEHWM Ha NoAOOHM WMHCTPYMEHTW, KbAETo
3HAYUTENHU HeHabNO4aeMU KOPEKUUM UAM MPeAnoNoXNKEeHUs ce M3MCKBAT 3a Ja OTpasaT
Pa3INKUTE MeXay MHCTPYMeHTUTe; HMBOTO B MepapxusTa Ha crnpaBeaNMBUTE CTOMHOCTH, B
PaMKMTE Ha KOATO Ce KaTeropnsmnpa oLeHABaHETO Ha CNpaBeA/IMBaTa CTOMHOCT B LUANOCTHUA My
06xBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA eNeMeHT OT HUBOTO, KOMTO € OT 3HayeHue 3a
OLEeHABAHETO Ha cnpaBea/inBaTa CTOMHOCT B UANIOCTHUA My 06xBaT. 3a Tasu Len 3Ha4YeHMeTo Ha
OAOeH efleMeHT Ce OLEHABa KaTo Ce CbMOCTaBA C OLEHSBAaHETO Ha crpaBes/iMBaTa CTOMHOCT B
LANOCTHMA My obxBaT.

AKO Npu oUEeHABAHETO Ha CNpaBeA/IMBaTa CTOMHOCT 6bAaT M3N0A3BaHW HAbO4AaEMUN €IEMEHTU, KOUTO
Ce HYXXAaAT OT 3HAYUTENHO KOPUTMPaHe, OCHOBAHO Ha HeHablodaemMmM eleMeHTH, TakoBa NpU3HaBaHe
€ OT HMBO 3. 3a OLIEHABAHETO Ha 3HAaYeHWEeTO Ha AAfEH eNeMeHT 3a OLEeHABAHEeTO Ha CnpasBed/nBaTa
CTOMHOCT B LUANOCTHUA My 06XBaT e Heobxoaumo Aa 6baaTt B3eTU npeasus cneunduyHuTe 3a JajeH
aKTMB MAM nacus paKkTopu.

CnepgHata Tabnnua npeacraBa HWMBaTa B MepapxuAaTta Ha ¢MHaHCOBM aKTMBM Kbm 31 mapt 2021 r.,
OLLeHABAHM NepPMOAMYHO NO CnpaBesamMBa CTOMHOCT:

31 mapt 2021 . Huso 1 Huso 2 Hueo 3 O6wo

Xun. nB.. XWn. nB. XWn. nB. Xwn. nB..
ObnrocpoyHn GUHAHCOBM aKTUBM 100 100
KpaTKocpoyHn pUHAHCOBU aKTUBM 11 641 - - 11 641
31 pekemBpu 2020 . Hueo 1 Huso 2 Huso 3 Oo6wo

Xun. ne. XWA. NB. XWn. nB. XWn. nB.
ObnrocpoyHn GMHAHCOBM aKTUBM 100 100
KpaTKocpoyHn pUHAHCOBK aKTUBM 11092 - - 11 092

CnpaBea/siMBaTa CTOMHOCT Ha KPaTKOCPOYHMTE PpuHaHcoBMu akTueu (HuBo 1) e onpepeneHa Ha 6asa
nocsesHa 60pcoBa LeHa Ha TbpryemuTte GUHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢poHaosa 6opca AL m
Ha Apyru mexayHapogHu 6opcun kbm 31.03.2021 r.

ObnrocpoyHn duHaHcoBm aktuem (Hmso 3)

CnpasegnueaTa CTOMHOCT Ha ¢WHaHcoBMTEe aKTMeBM (HuBo 3) e onpepgeneHa, ype3 oueHKa Ha
HEe3aBMCUM JIMLEH3NPAH OLEHUTEN, U3MNO0A3BAlKM BbTPELIHA U BbHLWHA MHPopMaumsa, nHGopmaums
OTHOCHO NMOC/eHM Na3apHU LieHW 33 Nasapa Ha CbOTBETHUSA aKTUB U APYTW.

HauanHoTo cango Ha ¢duMHaAHcoBUTE U HePUMHAHCOBUTE AaKTUBM HA HMBO 3 MOXKe Aa 6bae paBHEHO C
KpaliHOTO MM Cango Kbm OTYETHaTa faTa, KaKTo ciesBa:

Huso 3
XWn. NB.
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32

Canpo kbm 1 aHyapum 2020 .

Mevyanbu nnu 3arybu, NnpusHaTH B neyanbarta uauv 3arybara:
MNpnaobrsaHe Ha PUHAHCOBU aKTUBM

MNpopaarkba Ha GMHAHCOBM aKTUBM

Cango kbm 31 pekemspu 2020 r.

MNeyanbu nnum 3arybu, npmusHaTV B NnevyanbaTta unum 3arybara:
MpnaobreaHe Ha PUHAHCOBU aKTUBM

Mpopaarkba Ha GMHAHCOBM AaKTUBM

Canpgo kbm 31 mapt 2021 r.

27. MonAnTuKKM 1 Npoueaypu 3a ynpasieHue Ha Kanutana

LI,EJ'IMTE Ha ﬂ,py)KECTBOTO BbB BPb3Ka C ynpas/ieHMEe Ha KanuTana ca:

e na ocurypu crnocobHocTTa Ha [pyXecTBOTO Aa MPOAbAXKM
npeanpuaTme; n

100

100

100

Ja CbliecTByBa KaTo AeWCTBaLO

e [aocurypu agekBaTHa peHTabuAHOCT 3a COBCTBEHNLIMTE, KaTo onpeaens LeHaTa Ha NPOAYKTUTE U

ycnyrute cu B CbOTBETCTBUE C HUBOTO Ha PUCKa.

OpyxectBoTo Habnopgasa Kanutana Ha GasaTa Ha KOepUUMEHT Ha 3a4/TbXXHANOCT, NpeacTasaABaLly,

CbOTHOLWUEHWNETO Ha HETEH Ab/IN KbM O6LIJ,MF| KanuTan.

HeTHMAT Abnar BKAOYBa CyMaTa Ha BCUYKM 3aa4b/IXKEHUA, 3aeMU, TbProBCKNUTE U APYrKn 3a4b/IXKEHUA,

HamasieHa c 6anaHcoBaTa CTOMHOCT Ha napuTe n NnapnuyHNTE EKBUBAZIEHTU.

KanutansT 3a npeancraBeHUTe OTYETHU Nepnoanm MoXe Aa 61:[1,6 npeacraBeH, KakTo csiegBa:

O6uo cobcTBeH KanuTtan

O61L0 3a4b/IKEHNA

Mapu 1 NapUyYHM eKBUBASIEHTU

HeteH gbnr

CbOoTHOLWEHMEe Ha CO6CTBEH KanuTas KbM HETeH AbAr

28. Cb6uMTUA Cnep KpasA Ha OTYETHUA Nepuog,

2021 2020
Xun. ne.. XuUn. ne..
5755 5730

37719 37 885

(327) (334)
37 392 37 551
1:6,50 1:6,55

He ca Bb3HMKHANM KOPUTMPALLM CbOUTUA MAN 3HAUUTETHM HEKOPUTUPALLM CbOUTUA meKay AaTaTa Ha
bMHaHCOBMA OTYET U AaTaTa Ha U3rOTBAHETO MY C U3K/IOYEHUE Ha OMMCAHOTO NO-A0AY.

OCHOBHMAT npougec, KoWTo [py)KecTBoTo npocsiefssBa cjes AaTtata Ha CbCTaBAHE HA OT4yeTa, e
pPa3BUTMETO Ha CBETOBHaTa M MeCTHa MKOHOMMKK B CneacTBue Ha obsBeHaTa oT CBeTOBHaTa 34paBHa
OpraHusaums naHgemua ot COVID-19. MaHgemuaTa 6e obABeHa B Hadasoto Ha 2020 r. nopagu
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pasnpocTpaHeHWeTo Ha HOB KopoHasupyc (Covid-19). B pesynTtaT Ha ToBa, B cBeToBeH Mmawab ce
nosasMxa 3aTpyaHeHuMAa B BU3HEca M MKOHOMMUYECKaTa AEeMHOCT Ha peauua npeanpuaTva U Lenun
MKOHOMMUYECKM OTPac/u.

B Bbarapua HanoxeHUTe NPOTUBOENUAEMUONOTUYHN MEPKM, A0BeAOoXa A0 Ae30praHusauma B noytm
BCUYKM CEKTOPU HA MKOHOMMUYECKUA KMBOT B CTPaHaTa, BKAOUUTENHO B chepaTa Ha OMnepupaHeTo C
dUHaAHCOBM UHCTpymeHTU. OcHOBHaTa AeMHOCT Ha [pyrKecTBOTO He bOelwe npsiko 3acerHata u
Bb3NpenaTCcTBaHa OT BbBeAeHNTe NPOTUBOENNAEMUYHU MEPKN C peLleHna 1 3anoBean Ha OTroBOpHUTE
ObPXKaBHU MHCTUTYLMU. EdeKTbT BbpXy [pyKecTBoTo ce nspassasalle B 3abaBAHE Ha aKTMBHOCTTa Ha
M3BbPLIBAHE HA CAENKU C GUHAHCOBU WMHCTPYMEHTU NOPOLEHA OT BOJIATU/IHOCTTA HA LLEHUTE Ha
dUHAHCOBMTE aKTUBK Ha NasapuTe Ha ¢poHA0BU Bopcu.

KbM AHelHa AaTa BCE Olle Ca Ha/MLE CePUO3HU OrpaHUYeHMA Npu NPOrHo3MpaHeTo Ha edekta oT
naHAEeMUATA BbPXy AeMHOCTTa Ha [lpyKecTBOTO, NOPaau KOETO PbKOBOACTBOTO Ha [py»KeCTBOTO He e B
CbCTOAHWE HALEXAHO A3 OLEHW KOJIMYECTBEHO BJIMAHMETO Ha KOPOHABMPYC MaHZEMUATA BbPXY
6bAeWwoTo GUHAHCOBO CbCTOAHME U Pe3yaTaTUTe OT AEMHOCTTa My. PbKOBOACTBOTO Ha [py*KecTBoTo
npoabaKaBa Aa HabaogaBa pa3BMTUETO Ha Cb3AasiaTa ce CUTyaums U e B FOTOBHOCT 3a npegnpuemaHe
Ha BCMYKM BB3MOMKHW MEPKM, 33 Aa OrpaHMyn HebnaronpuATHOTO BAMAHME Ha NAHAEMMUATA BbPXY
OeinHocTTa Ha [lpy»KecTBoTo.



