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NMoACHeHnAa Kbm nHaounBuayaseH roguileH d)MHaHCOB oTyeT
1. UHdopmauma 3a ApyKecTBOTO

"Ycrpem Xonguur' AL, (Opy»KecTBOTO UAWM XONAMHIBT) € aKLMOHEPHO APYMKECTBO, PErncTpupaHo B
Penybnuka bbarapma no ¢mpmeHo geno 9771 ot 1995 r. Ha CodUMCKM rpaacKm Cba CbC ceJanuile u
agpec Ha ynpasneHue B rp. Codus, 6yn. "CumeoHoscKo woce" N 853, Bx. A, oduc 9.

[OeliHocTTa Ha [lpy»*KecTBOTO He e 06BbP3aHa CbC CPOK MU APYro NpeKpaTuTenHo ycnosme. OCHOBHUAT
npeameT Ha AEeMHOCT Ha OPYKeCTBOTO €: MHBeCTUUMM B obnacTTa Ha NPoM3BOACTBOTO Ha MeTajHM
N3OeNus, UHBECTULMN B eNeKTPOTeXHUKaTa, MHBECTULMW B CENCKOTO CTOMAHCTBO U XpaHUTENHO-
BKYCOBaTa NpPOMMLLNEHOCT.

Kbm gaTtata Ha HactoawmA GMHAHCOB OTYET KanuTanbT Ha "YcTpem Xonguur" ALl e B pasmep Ha 3 978
900 neBa, pasnpeaeneH B 3 978 900 6poA NOMMEHHM akUumK ¢ HoOMUHanN 1 (eanH) nes.

[py»KecTBoTo e ¢ egHOCTENEHHA CMCTEMA Ha ynpaBaeHue cbc CbBeT Ha AUPEKTOpUTEe, KOUTO Kbm 31
mapTt 2020 . € B CbCTaB:

flBop BeHuuncnasos AHrenos

Jecucnasa bygboHoBa Yakbposa

Cesepkoon — Mmsa Xonguur AL,

[pyKecTBOTO Ce NpeAcTaBAABa OT U3NBJAHUTENHUA AUPEKTOP ABOpP AHresoB.

AKUMOHepu, NnpuTerKaBalwm Hag 5 % ot kanuTtana Ha [pykectBoTo Kbm 31 mapT 2020 ., ca:
Cesepkoon - m3a Xonguur ALl 48,52 %

Umotn - CA/ 50,86 %

KpalHuAat cobctBeHmK e CeBepkoon — Mbmsa XongauHr AL, YNMTO MHCTPYMEHTU Ha COBCTBEHUA KanuTan
ce TbprysaT Ha bbarapckarta poHgoBa bopca.

2. OnucaHue Ha NPUAO0XKNMMaATa CHEeTOBOAHA NOJ/IUTUKA

2.1. basa 3a u3roTBsiHe Ha rogULLHUA dlechos oTyeT

®PUHAHCOBMAT OTYET Ha [lpy»KecTBOTO € CbCTaBeH B CbOTBETCTBME ¢ MexAyHapoaHUTe CTaHAAPTM 33
¢uHaHcoBO oOTuYMTaHe (MCDO), paspaboTeHM U nybaumkyBaHM oOT CbBeTa NO MEXAYHAPOAHM
cyeToBoAHM cTaHAapTn (CMCC) n npuetn ot EBponeickma cbtos (MCPO, npmetn ot EC). Mo cmucwvna
Ha naparpad 1, Touka 8 oT JonbAHUTeNHUTe pa3nopenbu Ha 3aKOHa 3a CYETOBOACTBOTO, NPUIOKMM B
Bbarapua, TepmuHbT ,MCPO, npuetn ot EC“ npepcrasnasat MeAyHAPOAHUTE CYETOBOAHM
craHaaptv (MCC), npuetu B cboTeeTcTeue ¢ Pernament (EO) 1606/2002 Ha EBponeickma napaameHT u
Ha CbBeTa.

PMHaAHCOBMAT OTYET € CbCTaBeH B HbArapCcKKM neBa, Koeto e dyHKLUMOHaHaTa BaayTa Ha [pyrKecTBoTo.
BCMUKM cymu ca nNpeacTaBeHU B XMAagu nesa (Xun. nB.) (BKAOYUTENHO CpaBHUTEIHATa MHbOopMaLMA 3a
2019 r.), oCBEH aKO He e MOCOYEHO ApYro.

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a CbCTABAHETO M AOCTOBEPHOTO NpeAcTaBAHe Ha MHPopmaumaTa B
HacToAWMA GUHAHCOB OTYET.
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PUHAHCOBMAT OTHET € CbCTAaBEH Ha NPUHLMMNA Ha AEeNCTBALW,OTO NpeanpuaTme.

3. MpomeHu B cueTOBOAHATA NO/IUTUKA

3.1. U3meHeHuAa n passicHeHUsa Kbm MCPO, Kouto BaAK3aT B cuna ot 1 aHyapm 2019 r.
MC®O 16 ,,/insunnr”, B cuna ot 1 sHyapm 2019 r., npuet ot EC

MC®O 16 ,,/In3mHr” 3ameHs MCC 17 ,,JIN3NHIM", KakTo U Tpu pasacHeHus: KPMCPO 4 ,OnpeaensHe
Oanv AafleHo crnopasymMeHue cbabpka ansuHr, NMKP 15 ,0nepaTuBeH AU3UHT — ctumynun” u MKP 27
,OUeHABaHe Ha CbAbPKAHMETO Ha ONepaLLmMn, BKAOYBALLM NpaBHaTa dopma Ha AN3UHT".

NpnemaHeTo Ha TO3M HOB CTaHOapPT BOAU OO0 NPU3HaBaHeE OT ﬂ,py)KECTBOTO Ha aKTuB C NpaBoO Ha
non3BaHe M Ha CBbP3aHUTE C HEro JIM3UHIoBU 3a4b/IKEHUA BBB BPB3Ka C BCUYKM NPEeaULLIHU
onepatuBHn NnU3NHrosn p[orosopu, C U3KAKKYEHUE HaA OHE3U, KOUTO Ca M,Cl,eHTMd)I/ILI,VIpaHM KaTo
A0rosopu 3a akTnBum C HUCKaA CTOMHOCT UAn ¢ OCTaBaly CPOK Ha JIM3UHTI NO-MasIKO OT 12 meceua ot
AaTaTa Ha NbPBOHAYa/IHOTO NMpwuaaraHe.

Mpe3 otyeTHaTa 2019 roanHa, BbBEXKAAHETO Ha HoBMA MCPO 16 B [pyKeCcTBOTO He OKa3Ba B/USAHUE,
TbW KaTo He ca CK/I0MBaHM IN3UHIOBM A0r0BOpM, Nonagalum B obxsara my.

OTunTaHUTE NIM3MHIOBM Ha A0roBOpU Ha [lpyKecTBOTO Ca KPaTKOCPOUHM (CbC cpok Ao 1 roamHa), KaTto
LpyKecTBOTO € Npueno Aa ce Bb3noa3Ba OT M3KAOYEHUETO 3a NPU3HaBaHE HAa aKTMB C NPaBO Ha
non3saHe B cboTBeTcTBUE ¢ MCPO 16.

[py>KecTBOTO € NPUAOXKWAO CAeAHUTE HOBW CTaHAAPTWU, M3MEHEHMA M pasfAcHeHus Kbm MCAOO,
paspaboTteHn M ny6aMKyBaHM oT CbBeTa MO MEXAYHApPOAHW CYETOBOAHWM CTaHOAPTM, KOWUTO Ca
3a4b/KMTENIHW 3@ MpuaaraHe OT roAuWHMA nepuog, 3anoysaw, Ha 1 aHyapu 2019 r., HO HAmaT
CblecTBeH edeKT OT npuaaraHeTo UM BbpXy GMHAHCOBMA pe3ynTaT U GUHAHCOBOTO CLCTOAHME Ha

[pyxecTBOTO:

. MC®O 16 “Ninsnnr”

. MC®O 9 “duHaHCcOBM UHCTPymeHTM” (M3meHeH) — [lpeannawaHua C  OTPULATENHO
KOMMeHcupaHe

. MCC 19 “foxoan Ha HaeTum auua“ (n3meHeH) — MpomaHa B NJaHa, CbKpallaBaHe WK
ypexaaHe

. MCC 28 “UHBeCcTUUMM B aCOUMUPAHU NPEANPUATUSA U CbBMECTHU npeanpuatmua” (usmeHeH) —
JbArocpoyHm yyacTma B acoLMmMpaHm U CbBMECTHM NpeanpuATma

° KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYMTAHETO Ha AaHbK BbpXy goxoaa“

° froanwHn nogobperHuna Ha MCPO 2015-2017

3.2. CraHAapTW, U3MEHEHUA U Pa3ACHEHUA, KOUTO He ca B/Ie3/IM B CMNA U He Ce npuaaraTt oT no-
paHHa gaTta oT [|py>KecTBOTO

Kbm aataTta Ha ogobpeHne Ha To3n GUHAHCOB OTYET ca Ny6AMKYBaHW HOBWU CTaHAAPTU, USMEHEHUA U
Pa3ACHEHMA KbM CbLLECTBYBALLM BeYe CTaHAAPTU, HO He ca BNe3AKn B CMa UAKU He ca npueTn oT EC 3a
¢duHaHcoBaTa rogmMHa, 3anoysala Ha 1 aHyapu 2019 r., u He ca 6UAK NPUAOKEHU OT NO-pPaHHa gaTa oT
[OpyxecTBoTo. He ce ovakBa Te pga MMaT cbliectBeH edeKkT Bbpxy OMHAHCOBUTE OTYETM Ha
[pyecTBoTO. PBbKOBOACTBOTO OYaKBA BCMYKM CTaHOAPTM M M3MeHeHus fa 6baaT npuetn B
CYeTOBOAHATA NOMUTMKA Ha [py»KecTBOTO Npes3 NbPBMA Nepuoa, 3anoysall, c/ies 4aTaTa Ha BAM3aHeTo
MM B CcUNa.
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lMpomeHuTe ca cBbP3aHM CbC CeaHUTe CTaHA4APTy:
e MCC1u MCC 8 (M3meHeH) - ledbMHNLMA Ha CbLLECTBEHOCT, B cua oT 1 aHyapu 2020 r., npueTtu
oT EC
e M3meHeHuA Ha pedepeHuMUTe KbM KoHuUenTyanHa pamKa 3a GMHAHCOBO OTYMTaHe B cuna oT 1
AHyapu 2020 r, npuetun ot EC
e UM3meHeHns Ha MC®PO 9, MCC 39 n MC®PO 7: Pedopma Ha pedepeHTHUTE INXBEHWN NPOLLEHTH, B
cnna ot 1 aHyapum 2020 r., Bce ouwie He e npueTa ot EC.

3.3.Mpunoxnma mepHa 6aza

HacTtoawmaT rogmMweH $UMHAHCOB OTYET € M3roTBEH MPW Crna3BaHe Ha MPMHUMNAG Ha UCTOpUYEecKaTa
UueHa, moanduumpaH B onpeaesieHn cayyan C NpeoueHKaTa Ha HAKOW aKTUBM M MacuBKM A0 TAXHATA
cnpaBeg/inMBa CTOMHOCT KbM Kpasi Ha OTYETHUA Nepuos, AOKOKOTO TOBa Ce M3UCKBA OT CbOTBETHUTE
CYETOBOAHWM CTaHAAPTU M TasM CTOMHOCT MOXKe Aa ObAe O0CTOBEPHO YyCcTaHOBEeHa. Bcuukm noaobHu
OTK/IOHEHUA OT MPUHLUMNA Ha UCTOPUYECKaTa LieHa ca NMOCOYEHU NPU OMOBecTABaHe Ha CYeTOBOAHATa
NMOJIMTUKA Ha CbOTBETHUTE MECTA NO-HaTaTbK.

4. 3HauYMMM CHETOBOAHMU NOJIUTUKMN

4.1. O6wWwK NnpunoxKeHus

Hali-3Haunmute C4eTOBOAHU MNOJUTUKKU, nNpwunaraHn npu U3rotBAHETO Ha TO3UM WHAUBUAYANEH
CI)MHaHCOB OTHET, Ca npeacraBeHn No-Aony.

®PUHAHCOBMAT OTYET € U3roTBEH MPU Crna3BaHe Ha MPUHUMNUTE 33 OUEHABaHEe Ha BCUYKM BUAOBE
aKTMBW, NacuMBK, NPUXOAU U pasxoan cbrnacHo MCHO. basute 3a oueHKa ca onosecTeHM NoapobHo
Mo-HaTaTbK B CHETOBOAHATA NOUTUKA KbM GUHAHCOBUSA OTYET.

Cneasa ga ce otbenexu, Yye NpU U3roTBAHETO Ha MpeacTaBeHUAa GUHAHCOB OTYET Ca W3MNO/3BaHU
CYETOBOAHM OLLEHKM M AoNnycKaHMA. Bbnpekun Ye Te ca 6asmpaHu Ha MHPopmauma, npegoctaBeHa Ha
PbKOBOACTBOTO KbM AaTaTa Ha M3roTeAHe Ha GMHAHCOBMA OTYET, peasiHUTE pesyaTaTM morat ga ce
pa3/inyaBaT OT HanpaBeHUTE OLLEHKM U A0MNYCKaHUA.

4.2. NpeacTtaBaAHe Ha GUHAHCOBUA OTYET

®PurHaHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeacTaBaHe Ha GUMHAHCOBM OTYETM”.
[py»ecTBOTO NpeacTasa oTyeTa 3a nedvanbaTta uam 3arybaTta U Apyrua sceobxsaTeH A0X0O4 B €AMHEH
oTyer.

B oTyeTa 3a $GMHAHCOBOTO CbCTOAHUE CEe NPEACTABAT ABa CPAaBHUTENHW Nepuoaa, KoraTto [py*KecTBoTo
npuaara c4YeToBOAHA MNOAUTUKA PETPOCMNEKTUBHO, MPEU3YUCAABA PETPOCNEKTUBHO MO3ULMU BbB
dMHAHCOBMA OTYET; UAK NpeKknacuduumpa nosmumMm BbB GUHAHCOBMA OTYET M TOBA MMa CbLLECTBEH
edeKT Bbpxy MHPopmauuAaTa B oTyeTa 3a GMHAHCOBOTO CbCTOAHME KbM Haya/ioTO Ha NpeaxoaHuA
nepuoga,.
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4.3.dyHKUMOHAIHA Ba/lyTa U BaayTa Ha NpeAcTaBaHe

®PyHKUMOHaNHaTa BanyTa Ha [pyXKecTBOTO e Ba/nyTaTa, B KOATO Ce M3BbPLUIBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € peructpmpaHo. ToBa e ObBArapCKUAT NeB, KOWTO CbFMACHO MEeCTHOTO
3aKOHOZATEeNCTBO € C PUKCMPAH KypC KbmM €BPOTO Mnpu cboTHoweHue 1 espo = 1.95583 ns. BEHB
onpeaens obMeHHUTE KypcoBe Ha ObArapckus NeB KbM APYrUTe YYXKAECTPAHHWU BANYTU, U3MON3BANKM
Kypca Ha €eBpPOTO KbM CbOTBETHaTa BaslyTa HAa MeXAyHapogHuTe nasapu. pu nbpBOHAYa/HO
npu3HaBaHe, CAe/Ka B Yy)KAeCTpaHHa BanyTa ce 3anucBa BbB (QYHKLMOHA/HATA Ba/iyTa, KAaTo KbM
cymaTa B YyKAecTpaHHa BanyTa ce npuaara obMeHHMAT KypC KbM MOMEHTA Ha CAefiKata uau
cbbuTMeTo. MapuyHUTE CpeacTBa, B3EMAHMATA M 33a4b/IKEHUATA, AEHOMWHUPAHU B YyXKAECTPaHHA
Ba/NyTa, Ce OT4YUTAT BbB QYHKLMOHANIHATA Ba/lyTa KaToO ce npuaara obMeHHUAT Kypc, nyb6anKyBaH oT
BHBE 3a Bcekn paboTteH aeH. Kbm 31 aekemBpu Te ce oueHABaT B 6brapcku sieBa, KaTo ce M3rnoJi3Ba
3aKNounTENHMA 06MeHeH Kypc Ha BHB kbm patata Ha ¢uHaHcoBuA oTyeT. EdekTnte OT KypcosuTe
pa3nnKK, CBbP3aHU C ypeXKLaHeTo Ha CAENKM B YyXKAEeCTpaHHa BasyTa, UM OTYMTAHETO Ha CAE/KM B
Yy)KAEecTpaHHa BasyTa MO KypCOBE, KOWUTO Ca Pa3/IMYHK, OT Te3u, Mo KOUTO MbPBOHa4YanHO ca buau
NPW3HaTK, Ce BKAOYBAT B OTYeTa 3a neyanbarta uam 3arybaTa u apyrua sceobxsaTeH Aoxo4 B nepuoaa
Ha Bb3HMKBaHeTO MM. Banytata Ha npeacTaBAHe BbB GUHAHCOBUTE OTYETM HA [lpy»KeCTBOTO CbLO e
O6bArapPCKUAT NEB.

4.4. YnpasneHue Ha puHaHCOBUTE PUCKOBE

B xoaa Ha obuyaitHaTa cu genHocT [py*KecTBOTO MoXe A3 6bae U3N0XKEeHO Ha Pas3NndHM GUHAHCOBU
PUCKOBE, Hal-Ba)KHUTE, OT KOWTO ca: MasapeH (BKAKOYBal, BajyTeH PUCK, PUCK OT MpPOMAHA Ha
cnpaBegAnBaTa CTOMHOCT M LEHOBWU PUCK), KpeauTeH PUCK, NUKBUAEH PUCK U PUCK HA JINXBEHO-
06BbpP3aHM MNapuyHM notoumn. PUHAHCOBUTE PUCKOBE TEKYLWO ce UAeHTUdUUMpaT, M3mepsaT M
Habt04aBaT C MOMOLLTA Ha Pa3/IMYHN KOHTPOHU MEXAHW3MMU, 33 A Ce OnpeaenaT afeKBaTHU HaeMHU
Bb3HarpaXK4eHua, UeHaTa Ha NpPUBAEYEHWUTE 33aeMM M Ja Ce OUEHAT afeKBaTHO ¢dopmuTe Ha
noaabpiKaHe Ha cBoboaHUTE NMKBMAHW CpeacTBa, 6e3 Aa ce AOMNyCcKa HeonpaBAaHa KOHLEHTPaUMA Ha
[afleH PUCK.

4.5. NedprHULMA 1 OLLeHKA Ha e/IeMEeHTUTE Ha OTYeTa 3a PUHAHCOBOTO CbCTOSIHME
4.5.1. UHBECTULMOHHU UMOTU

MHBECTUUMOHHNTE MMOTHK Ce OLLeHABAT NbPBOHAYaHO MO CE6ECTOﬁHOCT, BK/1l0YBaAlla NOKYNHaTa UeHa
M BCAKAKBM pa3xoan, KOUTO Ca NPAKO CBBP3aHU C MHBECTUUMOHHUA UMOT, Hanpumep XOHOpapwu 3a
NpPaBHU yCAyrn, AaHbUM MO NPexBbp/iAHE HAa MMOTa U APYyru pasxoau no caenkata. JpyrecTBoTo
OTYUTa KaTO MHBECTUUNOHHUN MMOTU 3eMA U Crpada, KOUTO Ce AbpKaT 3a yBe/myeHne Ha Kanntana, no
moaena Ha ueHaTta Ha I'IpM,CI,O6MBaHe.

Cnes, nNbpBOHAYA/NHOTO MM  MNpPU3HABaHE WHBECTUUMOHHUTE WMMOTM Ce OTYyumTaT Mo TAXHaTa
CEGGCTOﬁHOCT, HamasneHa C BCUYKU HATPynaHU aMOpPTU3aunn n 3aFY6VI oT o6e3u,eH|<a.

MocnepBawuTe pasxogu, CBbP3aHU C WMHBECTUUMOHHM MMOTM, KOWUTO Be4ye ca NpU3HaTM BbB
¢duMHaHcoBMA OoTYeT Ha [pyrKecTBOTO, ce NPMbaBAT KbM HanaHcoBaTa CTOMHOCT HA MMOTUTE, KOraTo e
BEPOATHO [py*KecTBOTO Aa MoayYnm 6bAeliM MKOHOMMYECKM NOA3M, HagBWLIAaBalLM MbPBOHAYasHO
OLEeHeHaTa CTOMHOCT Ha CbLLECTBYBALMTE WMHBECTULMOHHU MMOTWU. BcuukuM ppyrm nocneasawim
pa3xoam ce NpU3HaBaT 3a Pasxos B NepMoaa, B KOWTO Ca Bb3HMKHAAW.
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L pyKecTBoTO OTAMCBA MHBECTULMOHHUTE CM MMOTWU MpWU npogarkbata MM man Npu TPanMHOTO MM
n3BaxkgaHe OT ynoTpeba, B C/Nyyail Ye He ce OYaKBAT HWKAKBU MKOHOMWYECKU M3rogM OT TAXHOTO
ocsoboxaaBaHe. lMevyanbute unam 3arybute, Bb3HMKBALLM OT M3BaAXKAAHETO MM OT ynotpeba uau
TAXHATa Npoaaxba, ce NpU3HaBaT B OTYETa 3a Neyanbarta uam 3arybata n apyrua BceobxsaTeH Aoxoa v
ce onpefensaT KaTto pas/iMKa MexAay HEeTHUTE MNOCTbMAeHWA OT OCBODOOXKAABAaHETO Ha aKTMBa MU
6anaHcoBaTa My CTOMHOCT.

AMOPTM3aUMATA Ha MHBECTULMOHHUTE MMOTU Ce M3YUCAABA, KAaTO Ce M3MO0A3Ba JIMHEUHUAT MeTos,
BbPXY OLLEHEeHMA NONE3€eH KUBOT Ha CrPpaamuTe, KOWTO e 25 roauHu.

MpuxoamuTe OT HaemM M ONEpPaTUBHUTE Pa3XOAM, CBbP3aHM C UHBECTULMOHHN MMOTU, Ce NPeaCTaBAT B
oTyeTa 3a nevyanbarta waum 3arybata v apyrua BceobxsaTeH foxod, GOpMUpalikM onepaTMBeH pesyaTaT
M Ce NPM3HaBaT, KAaKTO € ONMUCAHO B NOACHWUTENHA Beneka 4.5.7.

4,5.2. [bArocpoyHn MHBECTULIUUN

ObnrocpoyHntTe WHBECTULMM, MPEACTaBAABALLM aKUMM B AbLEPHM U acouMUPaHM AOpPYHKecTBa, ca
npeAcTtaBeHn BbB GMHAHCOBUA OTYET MO LieHa Ha npuaobusaHe (cebecTOMHOCT), KOATO NpPeACcTaBsaBa
cnpaBegnBaTa CTOMHOCT Ha Bb3Harpa*kAEHWETO, KOeTo e 6MN0 NNaTeHo, BKAYUTENHO MpeKuTe
pasxoau no npuaobuBaHe Ha MHBECTMUMATA, HaMasieHa ¢ HaTpynaHaTa obe3ueHKa.

[py»KecTBoTo OT4MTa CYETOBOAHO €Ha MHBECTULMA KaTO MHBECTULMNA B AbLIEPHO APYKECTBO, KOraTo
ynpaKHsABa KOHTPOJ. Hanunue e KoHTpoA, KoraTo py*KecTBOTO € U3/I0XKEHO Ha, UM MMa NpaBa BbpXy,
NPOMeH/IMBaTa Bb3BPbLLAEMOCT OT CBOETO y4acTue B NpeanpuATUETO, B KOETO € MHBECTUPAHO, U MMa
Bb3MOXKHOCT A3 OKaXe Bb34eNCTBMEe BbpXy Tasn Bb3BPbLLAEMOCT NOCPEACTBOM CBOMTE NPABOMOLLUS
BbPXY NpeanpuaTUETO, B KOETO € MHBECTUPAHO.

MputerkaBaHMTE OT ApyrKecTBaTa B [pynaTa MHBECTULUM MOANEKAT Ha exerogeH npernes 3a
obesueHKa. Mpu ycTaHoBsABaHe Ha ycnoBuA 3a obesleHKa, TA ce oTpasaBa npes3 Apyr BceobxsaTeH
[0X0[, B pe3epB OT NpeoLeHKa. 3a cnpaBea/iMBa CTOMHOCT Ha BOPCOBO TbPryBaHMUTE akLUMK ce npuema
nocnegHata 6opcoBa UeHa Kbm 31 gekemspu 2020 r. Pe3ynTaTbT OT TAXHOTO OLEHABAHE Ce MOCo4YBa
OVPEKTHO B NeyanbaTta unu 3arybarta Ha ApyKecTsaTa OT rpynaTa B o4eTa 3a BceobxBaTHUA A0X04,

Mpu nokynka n npoga)kba Ha MHBECTULMMU B AbLIEPHM U acoLMMPaHN APYXKecTBa ce npunara "AaTarta
Ha cKalo4YBaHe" Ha caenkaTa.

NHBeCTULMUTE Ce OTMMUCBAT, KOraTo Ce NPEexXBbPAAT NpaBaTa, KOUTO NPOU3TMYAT OT TAX Ha APYrK Avua
NPY HacTbMBAHETO Ha MpPaBHMTE OCHOBaAHMA 3a TOBAa M MO TO3M HAUYMH Ce 3arybBa KOHTPOJIa BbPXY
CTONAHCKUTE M3rogM OT CbOTBETHUA KOHKpeTeH Tun uHBecTUumKn. [leyanbata/(3arybata) ot
npoaaxbata um ce npeacTaBs CbOTBETHO KbM "dMHaAHcoBKM npuxoan" mam "duHaHcoBM pasxoan” B
oT4yeTa 3a nevanbata wuam 3arybata u apyrusa BceobxsaTeH aoxon (B nedyanbata uam 3arybaTta 3a
roguHara).

Mpuxoaute OT AUBUAEHTU, CBbP3aHU C ABAFOCPOYHUTE MHBECTMLMM, CE MPU3HABAT KaTo TEKyLiu
npuxoamM U ce NpeacTaBAT B OTYETa 3a nevanbarta uaum 3arybaTta M Apyrusa BceobxBaTeH A0OXOA KbM
cratuaTa "®uHaHcosu npuxoam / (Pasxoam), HeTHO".

Kato pgbarocpoyHa MHBECTUUMA B AbLEpHU ApyxKecTBa, "Yctpem Xonguur' Al Knacuduumpa
y4acTMeToO cu B KanuTasa Ha ,Mapkenn MneyHa MHgyctpua“ EOOL npes 2018 r. MNpe3 nbpBOTO
LIecTMece4yme Ha TEKYLLUA Nepmoa, TO3M KOHTPOA e 3arybeH cneg npoaarkbata my Ha 07.05.2019 .
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4,5.3. MapuyHu cpeacTsa U eKBUBANEHTU

MapuyHUTEe cpeacTBa M eKBMBANEHTU BK/OYBAT KAaCOBWUTE HA/IMYHOCTU, pasnialiaTe/iHUTE CMETKU U
AenosutuTe Ha 6aHKW. MapuyHUTe cpencTBa B /ieBa Ca OLLEHEHW MO HOMMHANHATA UM CTOMHOCT, Ha
napuyHUTE CPeaCTBa, AEHOMUHMPAHM B YyXKAECTPaHHA BasyTa - NO 3aKAYUTENHUA Kypc Ha BHB kbm
31 pekemspu 2020 .

3a uenunTe Ha CbCTaBAHETO Ha oTyeTa 3a napnyHnTE NOTOLUMN:

® MapuMyHMTE MNOCTLMANEHMA OT K/AMEHTM W MapuyHWMTe nNAalWaHMA KbmM  AOCTaBYMUM Ca
npeacraBeHun 6pyTHO, ¢ BKAtouveH OAC (20%);

® JZINXBUTE NO NpeaoCtaBeHU KpeaAuThn Ha AbLEePHO PYXKECTBO Ce€ BKNKOYBAT KAaTO NOCTbN/IEHUA
3a MHBECTULMNOHHA AEVIHOCT,'

e nnateHnaT AAC nNo MNOKYMKW Ha ABATOTPAMHW aKTUBM OT YyXKAECTPaHHM A0CTaByYMuM ce
nocoysa Ha peg "nnaTteHn AaHbuM", a NPU AOCTaBKa Ha AbArTOTPalHM aKTUBM OT CTpaHaTa ce
nocoysa Ha pen "nNAawaHMA KbM A0CTaBYMUM" KbM NapuMYyHUTE NOTOUM OT onepaTUBHa
AEeMHOCT, 4OKONKOTO TOW y4yacTBa - U ce Bb3CTaHOBABA 3aeAHO M B OMepaTUBHUTE NOTOLM Ha
[APYMKECTBOTO 3a CbOTBETHMA Nepuoa,.

4.5.4. AKUuMOHepeH KanuTtan

AKUMOHEPHUAT KanuTtan ce NpeacTaBa Mo HerosaTa HOMMHA/HA CTOMHOCT M CbOTBETCTBA Ha aKTyasiHaTa
My cbaebHa perncTpaums.

4.5.5, Pe3epsu 1 HepasnpeaeneHa neyanba

PesepBuTte Ha [pyKecTBOTO BK/OYBAT 3aKOHOBM Pe3epBM U APYrU pe3epBu, KOUTO ce obpasysBaT OT
pasnpegensHe Ha GUHAHCOBUTE My pe3ynTaTu. PesepBute Ha [py»KecTBOTO moraTt ga ce M3nonssaT
Camo c peleHne Ha O6woTo cbbpaHMe Ha aKUMOHepUTe, CbrNAacHO TbProBCKMA 3aKOH M YCTaBa Ha
LpyxecTBoTO.

HepasnpegeneHata neyanba BKAOYBA TeKywWMs GUHAHCOB pe3ynTaT M HaTpynaHuUTe ne4yandbu ot
MWHaNN roguHu.

4.5.6. 3apgbaKeHUA KbM HaeTu mua
lMaameH 200uweH omnyckK

CbrnacHo Kopgekca Ha TpyAaa, NpaBoTO Ha MOn3BaHe Ha onpeAesieHus nonaraem roamileH OTnyck ce
3anasBsa M B C/lyyanTe, KOraTo He e M3MNo/a3BaH B roguHaTa, 3a KoATo ce oTHacA. B cbotBetcTBne ¢ MCC
19 "Joxoau Ha HaeTu nnua", pasxoAbT 3a OTMYCKM Ce HAauYMCAABA KaTo pasxod U ce Npu3HaBa KaTo
3ab/IXKEHNE KbM CAYKUTENIUTE B rOAMHATa, 33 KOATO ce OTHacA.

LeduHupaHu 00x00u npu NeHcuoHUpaHe

B cboTBETCTBME C M3UCKBaHUATA Ha KogeKca Ha Tpyaa, Npu NpekpaTaBaHe Ha TPyAOBMA AOrOBOP Ha
CNyXuTeN, Npuaobun npaBo Ha MEHCUA 38 OCUTYPUTENEH CTaXK WM Bb3PAcT, XONAMHIBT My M3naalia
obesweteHMe B ABYKpaTeH pasmep Ha OpPYTHOTO TPYAOBO Bb3HArparkAeHWe, ako HaTpynaHWAT
TPYA0BUA CTaxK B [Lpy*KECTBOTO € NO-Ma/ibK OT AeCeT roAMHMU, UK B LIeCTKpaTeH pasmep Ha bpyTHOTO
TPYAOBO Bb3HarpaXkAeHWe, NpuW HaTpyrnaH TPYAOB CTaXK B APYXKECTBOTO HaZ AeceT MocaefoBaTes/Hu
rO4MHMU,
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Mopaau ToBa, Ye HAMA AOCTAaTbYHO AAHHWM 3@ HaZeXOHO onpejesiaAHe Ha pasmepa Ha Ab/IKUMMUTE
06e3LLI,ETeHVIﬂ, KaKTO 1 nopagn o4aKBaHWUTE NPOMEHUN B HOPMATUBHATA ypep,6a, B TO3M d)MHaHCOB oTyeT
HE € Ha4YUCNeHO 3aab/IXKeHNe 3a n3nnallaHe Ha 06e3LU,eTeHMF| Ha HaeTuTe nua Npn NneHCNOHNpPaHe.

4,5.7. Npuxoau

OcHoBHUTE npuxoaun, Konto [py*KecTtBOoTO reHepmupa, ca CBbP3aHU C JIMXBU NO NPeaoCcTaBeHN 3aemu,
npeoueHKN Ha d)VIHaHCOBM AdKTUBU OTYUTAHU MO cnpasennBa CTOMHOCT B nevanbata u 3ary6aTa,
NOKYMNKO — npo,u,a>+<6a Ha B3€éMaHUA, MOKYNKO — npo,u,a>K6a Ha UMOTU U OpPYTU

3a Aa onpegenu Aanu U Kak ga npusHae npuxogu, JpysKecTBoTo M3noi3Ba cnegHute 5 ctonku:
1. UgeHTMdMUMpPaHe Ha AOTrOBOPaA C KAUEHT

2. UaeHTudunUMpaHe Ha 3a4bAXKeHUATa 33 U3NbIHEHUE

3. OnpepensaHe Ha LeHaTa Ha caenKkaTta

4. PasnpepeneHne Ha LeHaTa Ha caesikaTa KbM 3a4b/IKEHMATA 32 U3NbAHEHNE

5. Mpu3HaBaHe Ha NPUXOANTE, KOraTo Ca YA0BAETBOPEHM 3aAb/XKEHMATA 33 U3NbJHEHMeE.

MpuxoguTte ce npusHaBaT WAW B A3aZEH MOMEHT, WAM C TEYEHWE Ha BPEMETO, KoraTto WMAW [0KaTo
[py»KecTBoTo yA0BAETBOPM 3aAb/IKEHUATA 33 M3MbJHEHME, MPEXBbPAANKM 0belaHuTe CTOKM Man
YCNYTY Ha CBOUTE KJUEHTM.

[lpy»ecTBOTO NpU3HaBa KaTo 3a4b/IKEHNA MO AOr0BOP Bb3HarpaXkaeHue, Noay4yeHo no oTHOLWEHME Ha
HeyA0BAETBOPEHN 3a4b/IKEHNA 32 U3MbJAHEHWE M M NPeacTaBA KaTo APYrM 3a4b/XKeHMsA B OTYeTa 3a
$MHAHCOBOTO CbCTOAHME. [0 CbWMA HauyuMH, aKo J[py:KecTBOTO YAOBAETBOPM 3adb/iKeHue 3a
M3NbAHEHWe, Npean Aa NoyYn Bb3HarpaKAeHMeTo, TO NPU3HaBa B oT4eTa 33 GMHAHCOBOTO CbCTOAHME
WAM aKTMB NO A0roBopa, UAM B3emaHe, B 3aBMCMMOCT OT TOBa 43/ Ce M3NCKBA HelLo APYro OCBeH
onpeaeneHo Bpeme 3a NnoJsiyyaBaHe Ha Bb3HarpaXKAeHueTo.

4.5.8. Mpuxoau oT AIMXBU U ANBUAEHTUN

MpuxoanTe OT IMXBM Ca CBbP3aHU C NPEAOCTABEHM 3aEMU HA APYIU APYKECTBA U SOTOBOPU 33 LLeCUs.
Te ce oTYMTAT TEKYLLO NO MeToAa Ha epeKTMBHATA INXBA.

MpuxoauTte OT AUBUAEHTU Ce MPU3HABAT B MOMEHTA Ha Bb3HMKBAHeE Ha MPaBOTO 3a MOJly4aBaHe Ha
nnaliaHeTo.

4.5.9. OnepaTuBHM pas3xoau

OnepatnBHUTE pasxoam ce npu3HaBar B neyanbarta uau 3arybaTta nNpu Noa3BaHETO Ha YCAYrnMTE UM Ha
fAaTaTa Ha Bb3HUKBAHETO UM.

KoraTto pasxoauTte He OTroBapAT Ha YC/IOBUATA 3@ PA3CPOYBAHE CbIIACHO M3UCKBaHUATA Ha MCPO 15,
CbLUMTE ce NPU3HABAT KaTo TEKYLLM B MOMEHTa Ha Bb3HMKBAHETO UM KaTo Hanpumep He ce o4YakBa Aa
6bAaT Bb3CTAHOBEHM UM NEPUOABT Ha PA3CPOYBAHETO MM € A0 eAHa roAMHa.

CnefHuTe onepaTUBHM Pa3Xxo4mn BUHArK Cce OTPa3fABaT KaTo TEKYLL, Pa3xod B MOMEHTA Ha Bb3HMKBAHETO
nUM:

e 06l 1 aAMMHUCTPATMBHM Pasxoam (OCBEH aKo He Ca 3a CMeTKa Ha KAMeHTa);
e Pasxoau, CBbp3aHU C U3MbJIHEHME HA 3a4b/IKEHMETO;
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e Pa3xoau, 3a KOWTO MpPeanpuATMETO He MOXe [Ja Oonpedenun, Aanau ca CBbpP3aHu C
YA0BNETBOPEHO U/IN HEYA0B/ETBOPEHO 3aAb/IKEHUE 33 U3MbJIHEHUE.

4.5.10. Pasxopau 3a AMXBU U pa3xoau No saemu
Pa3xoguTe 3a INXBU Ce OTYMTAT TEKYLLO MO MeToda Ha edpeKTUBHATA /INXBA.

PasxoauTte no 3aemm OCHOBHO NpPeACTaBAABaT IMXBU NO 3aemuTe Ha [pyKecTBoTo. Bcmuku pasxoam no
33eMM, KOMTO [AMPEKTHO MoraT Aa 6baaT OTHECEHM KbM 3aKymnyBaHETO, CTPOWUTE/ICTBOTO WM
NpPOM3BOACTBOTO Ha eA4MH OTroBapsALl, Ha YC/IOBMATA aKTUB, CE KanuTaansMpar npes nepuoaa, B KOMTo
Ce OyYaKkBa aKTMBBLT Aa 6bae 3aBbplueH U NpuBeaeH B FrOTOBHOCT 3a M3Mo/i3BaHe WA npoaakba.
OcraHanuTe pasxogu Mo 3aeMu cieaBa fAa Ce MpusHaBaT KaTo pasxod 3a nepuoaa, B KOWTO ca
Bb3HMKHaAM, B OTYeTa 3a nedanbarta wau 3arybarta n apyrmua sceobxsaTeH Aoxof Ha pen, ,,PuHaHcoBuU
npuxoan / (Pasxoau), HeTHO”.

4.6. flaHbuyHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYyHO 3aKoHoAaTencTBo 33 2020 r. gpyKecTBaTa Ab/XKAT KOpnopaTUBEH
NoAoXo4€eH AaHbK (gaHbK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata neyanba, Kato 3a 2019
r. Toh cbwo e 6un 10 %. 3a 2020 r. gaHbYHaATa CTaBKa ce 3ana3ea Ha 10%.

OpyxecTtBoTo npuaara 6anaHcoBMA MeTog, Ha 3a4b/KEHUATA 3@ OTYMTAHE HA BPEMEHHUTE AaHBYHU
Pa3fIKK, NP KOMTO BPEMEHHUTE AAaHBUYHWN PA3/IMKKU Ce YCTAHOBABAT Ype3 CpaBHABAHE HA NPeHOCHaTa
CTOMHOCT C A@aHbYHaTa OCHOBA Ha aKTMBWUTE W MacuBuTe. YCTAHOBEHUTE OTCPOYEHM AAHDBYHU AKTUBU U
MacMBM Ce KOMMEHCUPAT U AaHBYHMAT edeKT ce M34MCaABa Ype3 MpuaaraHe Ha AaHbyHaTa CTaBKa,
KOATO Ce o4aKkBa Aa Obae NpuaoXKeHa Npu TAXHOTO obpaTHO nposasieHue B 6baele. OTcpoyeHUTe
OAHDBYHM 334b/KEHUA Ce NPU3HABaAT MPU BCMYKM C/y4an HA Bb3HMKBAHE, @ OTCPOYEHUTE AAHBYHM
aKTMBW, CaMO [0 CTeneHTa, A0 KOATO PbKOBOACTBOTO CYMTA, Ye e CUrypHo, ye [pyrKecTBOTO Lie
peanvsunpa nevyanba, 3a Aa M3N0A3Ba AAHDYHUA AKTUB.

4.7. OuvsunpaeHTU

OVBMAOEHTUTE Cce NpPU3HaBaT KaTo HamasieHWe Ha HeTHUTE aKTMBM Ha [pyKecTBOTO WM TeKyllo
3a4b/KEHNE KbM COOCTBEHWUUMUTE Ha AKUMOHEPHMA Kanutan B Nepuoaa, B KOMTO € Bb3HUKHANO
NpaBoTO 3a Nosy4YyaBaHe.

Mpes TeKyLwma Nnepruos He e B3EMAHO peLLeHMe 3a pa3npesesieHne Ha ANBUALEHT.
4.8. [Aoxop Ha aKkuuA

JoxoabT Ha efiHa aKUMA Ce M34YUCAABA Ha OCHOBATa Ha HeTHaTa neyanba 3a nepuvoga U cpegHo-
npeterneHma 6poit Ha 06MKHOBEHUTE MOMMEHHM aKLMKU Ha [pyKecTBOTO.

4.9. ®UHAHCOBU MHCTPYMEHTU
4.9.1. MpwusHaBaHe 1 OTNUCBaHe

®uHaHCOBUTE aKTUBU U d)VIHaHCOBMTe nacuneu ce NpumsHaBaT, KOraTto ﬂ,py)KECTBOTO CTaHe CTpaHa no
AOroBopHUTE YCNOBUA Ha d)VIHaHCOBMFI MHCTPYMEHT.

®durHaHCOBWUTE aKTMBM Ce OTNMCBAT, KOraTo [4O0rOBOPHUTE MpaBa BbPXY MapUYHUTE nNoTOouM OT
GUHAHCOBMA aKTUB M3TUYAT AN KOTaTO PUHAHCOBUAT aKTUB M MO CHLLECTBO BCUYKM PUCKOBE U U3roan
ce NpexBbpAT.
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dUHaHCOBUTE NACUBM Ce OTMMCBAT, KOraTo 3a4b/IKEHUETO, MOCOYEHO B Aorosopa, € n3nv/jHeHO, €
OTMEHEHO U CPOKDBT MY € U3TEKDJI.

4.9.2. KnacudpuKauma v NbpBOHAYA/IHO OLEeHABaHe HAa GUHAHCOBUTE aKTUBMU

MbpBOHAYaNHO GMHAHCOBUTE AaKTMBM Ce OTYMTAT MO CNpaBea/IMBa CTOMHOCT, KOPUTMpPaHa C pasxoamTe
no caenkaTta, C U3KAYeHne Ha GMHAHCOBUTE aKTMBM MO cCnpaBea/iMBa CTOMHOCT npes3 nevyanbaTta unm
3arybaTa M TbProBCKMTE B3EMAHWUS, KOUTO He CbAbPXKAT CbliecTBEH (UHAHCOB KOMMOHEHT.
MbpBOHaYasiHAaTa OLEHKA Ha GUHAHCOBUTE aKTMBM MO CNpaBeA/MBa CTOMHOCT npe3 neyanbata uam
3arybaTa He ce Kopurmpa C pasxoguTe MO CAesKaTa, KOUTO Ce OTYMTAT KATO TEeKyLM pasxoau.
MbpBOHaYasiHATa OLUEHKAa Ha TbProBCKUTE B3eMaHMA, KOUTO He CbAbprKaT CblliecTBeH ¢(UHAHCOB
KOMMOHEHT, NpeACcTaBAABa UeHaTa Ha caenkaTa cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NocnenBalwo oTYnTaHe, GMHAHCOBUTE aKTUBK ce KnacuduumpaT B e4Ha oT
cneaHUTe KaTeropuu:

®  [b/ArOBU MHCTPYMEHTU MO aMOPTU3NPaAHA CTOMHOCT;
e  (DUHAHCOBW aKTMBM MO CNpaBed/IMBa CTOMHOCT Npe3 nevyanbaTa unum 3arybara;

e (UMHAHCOBM aKTMBM MO CcnpaBeasiMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH Aoxond C wuan 6es
peknacudukaums B neyanbata uam 3arybarta B 3aBUCUMOCT [a/n Ca AbATOBM UAN KanuTanosu
WUHCTPYMEHTH.

Knacudumkaumata Ha GMHAHCOBUTE aKTUBM Ce onpeaesna Ha basaTa Ha c/ieAHuTe ABe YC/10BUA:
e  bBuM3Hec moaensbT Ha [lpyKecTBOTO 3a ynpaB/ieHMe Ha GUHAHCOBUTE aKTUBM;

®  XapPaKTEPUCTUKUTE HA AO0TOBOPHUTE NAPUYHN NOTOLU Ha d)I/IHaHCOBVIFI dKTUB.

BcuyKM npmxogm n pasxonm, CBbP3aHU C NOKYNKo-Npoaaxkba n npomsaHa B cnpaBea/iMBaTa CTOMHOCT Ha
buMHaHCOBUTE aKTMBWM, KOWTO cCa Mpu3HaTK B nedvanbarta v 3arybarta, ce BKAoYBaT BbB ,levanba/
(3aryba) oT ocHoBHa AEeWHOCT”. BCUYKM MpUXOOM M Pasxo4u OT JINXBU, KAKTO U NpPU3HaBaHe Ha U
obpaTHO nposB/ieHMe Ha OYaKBaHM KpeauTHM 3arybu ce npeacrtasat Ha pen ,MNevanba/(3aryba) ot
dnHaHcoBa AeMHOCT” B oTYeTa 3a nevanbaTa unum 3arybarta u gpyrua BceobxsaTeH goxoa,.

4.9.3. MocneaBaw,o oueHaBaHe HAa PUHAHCOBUTE aKTUBU

[bAroBu MHCTPYMEHTU MO aMOpPTM3MpPaHa CTOMHOCT

®urHaHCOBUTE aKTUBU Ce oueHABAT NO aMOPTU3NPAHA CTOﬁHOCT, dKO aKTUBUTE U3NBNHABAT CAegHUTE
KpUTepnnm n He Ca onpeaeneHn 3a oueHABaHe No cnpaseasinga CTOMHOCT npes nevyanbarta u 3ary6aTa:

® JPYXeCTBOTO ynpaBaABa aKTUBUTE B PaMKUTE Ha b6u3Hec moaen, YMATO uen € ga ObpXKu
d)MHaHCOBI/ITe AKTUBUN U Oa c1>6|/1pa TEXHUTE OOTOBOPHU NAPUYHN NOTOLMU,

® (CbrnacHoO AO0roBopHUTE YyCnoBuUA Ha d)VIHaHCOBVIﬂ dKTMB Ha KOHKPETHU AaTU BB3HUKBAT
napuyHmM noToumn, KONTO Ca eaNHCTBEHO MAaWaHNA NO raBHULUA U JINXBa BbPXY HeEMOraceHaTta
CymMma Ha rnaBHuUaTa.

Tasun KaTeropus BKAOYBA HeAEepPUBATUBHM GUHAHCOBM aKTMBM KaTO 3aeMM U B3EMAHUA C GUKCUMPaHU
WM Onpedenumu MAallaHUA, KOMTO He ce KOTMpaT Ha akTueeH nasap. Cned NbpBOHAYaNHOTO
npv3HaBaHe, Te ce OLEHABAT N0 aMOPTM3MPAHa CTOMHOCT C M3MOA3BaHe Ha MeToAa Ha edeKTMBHATa
NnxBa. [MCKOHTMpaHe He ce WM3BbpLBa, KOrato e(deKTbT OT HEero e HecblecTBeH. [py»ecTBoTo
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Knacuouumpa B Tasu KaTeropus napuyHUTE CPeacTBa, TbPrOBCKUTE W APYrM B3eMaHWA, KaKTo U
perucTpupaHu Ha bopcata obauraumu.

Tbprosckun B3emaHus

TbproBCKMTE B3EMaHMA Ca CYMU, Ab/IXKUMU OT KNAMEHTUN 33 NPOAAAEHMN CTOKU AN YCAYTU, U3BBPLLEHN B
06MYaliHMA X0 Ha CTonaHCKaTa AelHocT. OBUKHOBEHO, Te Ce Ab/KAT 33 ypexKgaHe B KPaTbK CPOK U
cnegoBaTesIHO ca KNacMbuuUMpaHu KaTto TeKkywm. TbproBCKUTe B3eMaHMA ce NPM3HaBaT MbpBOHaYa HO
B pasmep Ha 6e3yC/0BHOTO Bb3HarparkaeHWe, OCBEH aKO CbAbPMKaT 3HAUYMTE/IHW KOMMOHEHTM Ha
dUHaHcKpaHe. [pyKecTBOTO AbPKU TbProBCKUTE B3eMaHUsA C Len cbbupaHe Ha JO0roBOPHUTE NAapUYHK
noTouM M CnegoBaTeNIHO M OUEHABA MO amMOPTM3MPaHa CTOWHOCT, KaTo M3Mon3Ba MeToga Ha
edekTMBHaTa IMXBA. JUCKOHTMPAHE He Ce U3BBbPLLBA, KOraTo ePEKTLT OT HETrO € HECHLLLECTBEH.

®UHAHCOBM aKTMBM NO cnpasegnnea CTOMHOCT npes nevyanbarta nau 3ary6aTa

drHaAHCOBM aKTUBU, 38 KOUTO HE e MPUNOKUM BrU3HeC moaen ,AbpsKaHu 3a cbbupaHe Ha AOroBOpHUTE
napuMyHK notoumn” uam 6msHec mogen ,AbpKaHM 3a CbbMpaHe U npoga)kba“, KakTo M GUHAHCOBMU
aKTMBW, YNUTO AOrOBOPHM MapPUYHM MOTOLM He Ca eAMHCTBEHO MAallaHWA Ha FNaBHULA U NXBK, ce
oT4YMTaT NO cNpaBeainBa CTOMHOCT Npes nedyanbarta nau 3arybara.

Ta3un KaTeropua CbAbprKa CbLLO TaKa MHBECTULMU B KanuTaNoBU UHCTPYMEHTU. [pyXecTBOTO oTYnTa
Te3n WMHBECTMUMM NO CcnpaBeanMBa CTOMHOCT npe3 nedyanbata uam 3arybata U He e Hanpasuna
HeoTMeHUM U360p Aa rv oTYMTa No cnpaBeaAnBa CTOMHOCT Npes Apyr BceobxsaTeH goxoa. MpomeHuTe
B CnpasBed/iMBaTa CTOMHOCT Ha aKTMBMTE B Ta3W KaTeropus ce oTpa3nasaT B nedyanbata u 3arybara.
CnpaBsef/sivBata CTOMHOCT Ha GUHAHCOBUTE aKTUBM B Tasu KaTeropusa ce onpeaena ypes KOTUPaHu
LEeHM Ha aKTMBEH Nasap WAW Ypes3 U3MNo/3BaHe Ha TeEXHUKM 3a OLEeHABaHe, B C/y4Yald Ye HAMA aKTUBEH
nasap.

49.4. O6e3ueHKa Ha PUHAHCOBUTE AaKTUBU

HosuTe M3ncKkBaHus 3a obesueHKa cbrnacHo MCPO 9 nsnonssat noseve MHPOPMaLLMA, OPUEHTUPAHA
KbM ObAeLleTo, 3a Aa NPM3HAAT OYAaKBaHUTE KPEAUTHU 3arybu — MoLensbT 3a ,,04aKBAHUTE KpeguTHU
3arybu”, KonTo 3amecTBa ,,MoAe/ia Ha NoHeceHUTe 3arybu”, npegctaseH 8 MCC 39.

MHCTDYMGHTMTE, KOUTO nonaaat B obxBaTta Ha HoBUTE U3UCKBAHWNA, BKIKOYBAT 3aeMn U ApPYyrn Ab/IrOBU
CI)MHaHCOBVI adKTUBU, oueHABAHN NO aMOPTU3NPAHA CTOMHOCT, TbProBCKU B3emMaHUA.

[Opy»KecTBoTO HauMcnnaBa obe3ueHKa Ha TbProBCKMUTE B3eMaHUs, KOMTO He ca 0be3neyeHn cbe 3a/10T Ha
akumu. KaTto MHAMKaToOpW 3a NOTEeHLMaNHA 06e3LeHKa Ha TbProBCKMTE B3EMAHMUA APYKEeCTBOTO CYMTa
HaCTbMMAWN 3HAUUTENHN UHAHCOBM 3aTpyAHEHMA Ha AebuTopa, BEPOATHOCTTa Ae6UTOPBLT 4a BCTHNU B
npoueaypa No HECbCTOATE/IHOCT UM HEU3MbJIHEHWE Ha AOrOBOPEHUTE aHTa)KMMEHTW OT CTpaHa Ha
KOHTpareHTa 1 3abaBa Ha NiaWaHUATa M cTeNeHTa Ha 06CYKBAHETO UM.

Obe3ueHKaTa ce npeactaBa B c4eTOBOAHMA 6HanaHC KaTo HamasleHMe Ha OoT4YeTHaTa CTOMHOCT Ha
B3emMaHMATa, a pa3xoauTe oT obe3LeHKaTa M MPUXoAUTe OT BbpHaTM 06e3LeHKM ce NpeacTaBAT B
oTyeTa 3a nevyanbarta wau 3arybata u apyrua sceobxsaTeH Aoxod B nepoTo ,leyanbu u 3arybu ot
obesLeHKa, HeTHO".
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4.9.5. Knacudukaumsa v oueHaBaHe Ha PUHAHCOBUTE NACUBU

®duHaHcoBMTE NacMBM Ha [py)KeCTBOTO BK/OYBAT MOJYyYEeHUM 3aeMM — OGAHKOBM M OBAUTALMOHHM,
TbProBCKU U ApYrM GUHAHCOBU 3a4b/IXKEHMS.

®durHaHcoBUTE NacuBmM ce OoLeHABAT NbpPBOHAYA/IHO NO CnpaBeasinBa CTOMHOCT W, Kb4ETO € NPUI0HKNUMO,
Ce KOpUrnpat no OTHOLWEHMe Ha pa3xoguTe No cAesikata, OCBeH ako [pyrKecTBOTO He e onpenenuno
AaaeH dlechos NnacnB KaTo oueHABaH NO CnpasBegninea CTOMHOCT npes neyanbarta u 3ary6aTa.

durHaHCOBMTE NacKBM ce OLEeHABAT NOCNEABALLO N0 aMOPTU3MPAHA CTOMHOCT, 3MNOA3BalKKM MeToaa Ha
edeKTMBHATa INXBA, C M3K/OYEHME Ha AEPUBATUBM U GUHAHCOBM NacUBM, KOMTO cCa onpeaesieHn 3a
ouUEeHsABaHe Mo CNpaBeA/IMBa CTOMHOCT Npe3 nevanbaTa uau 3arybata (c M3KAOYEHWE HA AePUBATUBHU
(GUHAHCOBU MHCTPYMEHTU, KOUTO Ca onpeaeneHn n eHeKTUBHU KaTo XeAKMpPaLl, MHCTPYMEHT).

BcMuKM pasxoam CBbp3aHW C JIMXBU M, aKO € MPUIOKMMO, NPOMEHU B CnpasBen/ivMBaTa CTOMHOCT Ha
WMHCTPYMEHTA, KOMTO Ce OTYMTaT B neyanbarta uau 3arybata, ce BKAHOYBAT BbB GpMHAHCOBUTE Pa3Xogm
WA GUHAHCOBUTE NPUXOAMN.

4.10. NMpoBu3uK, yCNI0OBHMU NACUBU U YCIOBHU aKTUBU

MpoBM3UUTE ce MPM3HaABAT, KOraTo MMA BEPOATHOCT CerallHW 3agb/KEHWUA B pe3yaTaT OT MWHaso
cbbuTHe Ja JoBesdaT A0 M3XOAAL, MOTOK Ha pecypcu oT [pysKecTBOTO M MoKe Aa 6bae HanpaBeHa
HaJe)KaHa OLEeHKa Ha cymaTa Ha 3aAb/iKeHMeTo. Bb3MOXKHO e CPOYHOCTTa AN CymaTa Ha M3XoaAawma
napuvyeH MOTOK Aa e HecurypHa. CeralwHo 3aAb/iKeHMe ce Mnopakaa OT Ha/MYMeTO Ha MPaBHO WMAU
KOHCTPYKTUBHO 3aAb/iXKeHWe BCeACTBME HAa MUHAAM CbOUTUA, HaNpUMep rapaHuMM, NPaBHM cropose
unn obpemeHsasalm aorosopu. poBM3MKUTE 3a MPECTPYKTypupaHe ce npu3HasaT CaMo aKo e
paspaboTeH U nNpuaoxKeH nogpobeH GpopmaneH naaH 3a NPECTPYKTYpPUPaHe MW PbKOBOACTBOTO €
06ABMIO OCHOBHUTE MOMEHTM Ha MAaHa 3a MpPecTpyKTypupaHe npes Te3swn, KouTo 6uxa 6uau
3acerHanu. Mposu3amnm 3a 6baeLm 3arybu oT AeMHOCTTa He ce NPU3HaBar.

CymaTa, KOATO ce Mpu3HaBa KaTo NpoBM3uA, Cce u3uucaaBa Ha 6asa Hal-Hage)KaHaTa OueHKa Ha
pasxoamTe, HEOBXOAMMM 33 YpekaaHe Ha CeralHo 3aAb/XKeHMEe KbM Kpas Ha OTYETHUA Nepmuoa, Kato
ce B3emaT NpeaBua PUCKOBETE M HECUTYPHOCTTa, CBbP3aHM CbC CeralwHoTo 3aabixeHue. Korato
cbllecTByBaT peauua noaobHM 3aAb/XKeHWs, BepoATHaTa HeobXoAMMOCT OT M3XOAAlL MOTOK 3a
roracsisaHe Ha 3a4b/IKEHWETO Ce ONMpeaens, KaTo ce OoTdYeTe rpymnata Ha 3a4b/BKeHMATa KaTo uAso.
MpoBu3NNTE Ce AUCKOHTMPAT, KOrato edpeKTbT OT BpemMeBUTE Pa3/IMKM B CTOMHOCTTa Ha napute e
3HauUTEeNEH.

O6e3|.|.l,eTEHMFI OT TPETU ZInL,a BbB BPBb3Ka C 4afEHO 3a4b/IXKEeHUE, 3a KOUTO ﬂ,py)KeCTBOTO € CUTrypHo, 4e
e noJsyyun, ce NpM3HaBaT KaTo OTAeNeH aKTUB. TO3U aKTMB MOXe M a3 He HajBuLaBa CTOMHOCTTA Ha
CbOTBETHATa NpPoBU3UA.

MpoBusnnUTe ce NpepasrnexaaT KbM Kpas Ha BCEKM OTYETEH Nepuoa, U CTOMHOCTTa UM ce Kopurnpa, 3a
Aa ce oTpasu Hali-gobparta NnpnbansnTenHa oueHKa.

B cnyyauTe, B KOWUTO ce CYMTa, Ye € MAJIKO BEPOATHO A3 Bb3HWKHE U3XOAALL NOTOK Ha MKOHOMMYECKM
pecypcu B pesynTaT Ha TeKyL,0 3agb/XKeHWe, NacuMB He ce Npu3HaBa. YCN0BHUTE NacuBM cnesBa Aa ce
OLeHABAT Noc/ieABallo MO Mo-BMCOKATa CTOMHOCT MeXKAy onucaHaTa rno-rope cpaBHMMa NPOBM3UA U
NbPBOHAYaIHO NPM3HaTaTa CyMa, HaMasleHa C HaTpyrnaHaTa amopTU3aums.
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BepoATHM BXOAALLM NOTOUM HA MUKOHOMMYECKU NON3U, KOUTO BCE OLLE HE OTFOBapAT Ha KpUTepumuTe 3a
Npu3HaBaHe Ha aKTMB, Ce CMATAT 33 YC/IOBHM aKTUBW. Te ca ONUCaHM 3ae[HO C YCIOBHUTE 3a4b/IKeHNA
Ha JpyXecTBOTO B NOACHEeHMe 24,

4.11. 3HauMmM npeueHKU Ha pPbKOBOACTBOTO NPU NpuiaraHe Ha c4eToBOAHATa NOJIMTUKA

3HauMmMMTEe nMpeLeHKM Ha pPbKOBOACTBOTO MPU MNpPUAAraHeTo Ha CYETOBOAHWUTE MOAUTUKM Ha
L pyKecTBOTO, KOMTO OKa3BaT HAN-CbLUECTBEHO B/MAHUE BbpXYy GMHAHCOBUTE OTYETM, Ca OMMUCAHU MO-
nony. OCHOBHUTE M3TOYHWULUM HAa HECUTYPHOCT MPWU M3MON3BAHETO Ha NPUBAUIUTENHUTE CYETOBOAHMU
OLLEHKM Ca ONMCaHU B NOACHeHMe 4.12.

4.11.1. [bnroBu UHCTPYMEHTU, OLLeHABAHMU MO aMOPTU3NPAHA CTOUHOCT

AHanM3bT M HaMepeHWATa Ha PbKOBOACTBOTO Ca MOTBbLPAEHW OT BM3HEC MoLesna Ha AbpiKaHe Ha
AbTOBUTE MHCTPYMEHTWN, KOUTO OTrOBAaPAT Ha M3MCKBAHMATA 3@ NOJyYaBaHe Ha NAaWaHUA e4UHCTBEHO
Ha rNaBHMLA W JINXBU U AbpiKaHe Ha akTMBMTE A0 CbOMPaHeTo Ha AO0roBOPEHUTE NMapuyYHU NOTOLUM OT
ob6mraummTe, KOUTO ca KnacuduuMpaHU KaTo AbATOBM MHCTPYMEHTW, OLEHABAHM NO aMOpTM3MpaHa
CTOMHOCT. ToBa pelueHMe e Cbobpa3eHo C TeKywaTa IMKBMAHOCT U Kanutana Ha [pyXecTsoTo.

4.12. HecUrypHOCT Ha CYETOBOAHU NPUBIN3UTENHU OLEHKMU

Mpn n3rotTeaHeTO Ha d)VIHaHCOBI/IFI OTHET PBbKOBOACTBOTO MNMpaBu peauvua npegnonoxeHnAa, OLEeHKN U
AO0NyCKaHMA OTHOCHO NPU3HAaBaHETO U OLLEHABAHETO Ha aKTUBU, NaCUBU, NpuUxoaun n pasxogun.

JencTeButenHumTe pesyatTaTv MoraT ga ce pasnmyaBaT OT NPeanofoKeHNATa, OUEHKMUTE U AOMNYCKAHUATA
Ha PbKOBOACTBOTO M B PeAKU Cy4yam CbOTBETCTBAT HAMbJ/IHO Ha NpeABapUTE/IHO OLeHEHUTE pe3yaTaTu.

Mpn n3roTBAHETO Ha NpeacTaBeHMA PUHAHCOB OTYET 3HAYMMUTE MPELLEHKU HA PBKOBOACTBOTO NpPM
npuaaraHeTo Ha CYETOBOAHUTE NMOAUTUKM Ha [lpyKecTBOTO M OCHOBHUTE M3TOYHULM HA HECUTYPHOCT Ha
CYETOBOAHUTE NPUBANIUTENHN OLLEHKM HE Ce Pas/iMyaBaT OT Te3W, ONOBECTEHMU B FOAUWHNA GUHAHCOB
oTyeT Ha [pyxectBoTo Kbm 31 nekemepu 2019 r.

NHbopmMaumna OTHOCHO CbLLECTBEHUTE MPELNOJIOKEHMUA, OLEHKN U AONYCKAHUA, KOUTO OKa3BaT HaW-
3HAYUTENHO BUAHME BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBW, MAcUBU, MPUXOAN U pasxoam, e
npeacTaBeHa no-gony.

4.12.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBMU

3a 3aryba oT obesueHKa ce nNpu3HaBa CymaTta, C KoAaTo banaHcoBaTa CTOMHOCT Ha AaZEeH aKTUB WU
eguHULa, reHepupalia napuyHM NoTouu, NpeBullaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT cnpasej/siMBaTa CTOMHOCT, HamMajieHa C pasxoauTte no npodaxba Ha gadeH akTus, U
HerosaTa CTOMHOCT B ynoTpeba. 3a Aa onpeaesn Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[py»KecTBOTO M34YMCNABA OYaKBaHMTe 6baellyM MapuyHK NOTOLM 3a BCAKA eAuHWUA, reHepupalla
Napu4yHK noTouu, U onpeaensa NoAXoAsWMA AUCKOHTOB GaKTOp C LeS KasKy/aupaHe Ha HacToAwlaTa
CTOMHOCT Ha Te3u napuyHyM notouu. lMNpu M3YMCNABaAHE Ha O4YaKBaHWUTE BbAely NapuyHKU NoTouwm
PbKOBOACTBOTO NPaBu NPeAnofoXKeHNs OTHOCHO 6baewuTe 6pyTHM nevanbu. Tesn npennonorKeHus
ca CBbp3aHu ¢ bbaelm cbbutma n obcToaTencrsa. [JlencreuteIHUTE pe3yaTaTv moraT Aa ce pasindyasaT
W A3 HaNoMaT 3HaYUTE/IHN KOPEeKL MM B aKTUBUTE Ha [py»KecTBOTO Npes cieaBalliaTa OTYeTHa roanHa.
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B nosevyeTo ciyyanm npu onpenensHeTo Ha MPUAOKMMUA AUCKOHTOB (AKTOp Ce NpaBM OLLEHKA Ha
NoAXOAALLNTE KOPEKLMMN BbB BPb3Ka C MNa3apHMA PUCK U pUCKOBUTE GAKTOPU, KOUTO ca cneundryHM 3a
OTAENHUTE AaKTUBW.

4.12.2. WN3mepBaHe Ha OYAKBAHU KpPeauUTHU 3arybum

KpeautHute 3arybu npeacrtaBaasaT pasankaTta Mexay BCUYKM AOMOBOPHM NAapUYHU NOTOLM, AbKUMMU
Ha [py:KecTBOTO M BCUYKM MAPUYHM NOTOLM, KOMTO [py)KecTBOTO O4aKBa Aa nosyyu. OuaksBaHuTe
KpeauTHU 3arybu ca BEpPOATHOCTHO MNpeTerfeHa OLEeHKa Ha KpeauTHuTe 3arybu, KOUTo WM3MCKBAT
npeueHkata Ha [Opy»ectBoTo. O4YaKBaHWUTE KPeaUTHM 3arybu ca AWCKOHTUPAHU C MbPBOHAYaANHUSA
edeKTMBEH NNXBEH MPOLEHT.

4.12.3. OueHABaHe NO cnpaBeanBa CTOMHOCT

PbKOBOACTBOTO M3MO/3Ba TEXHWKM 33 OLEHABAHe Ha crpasBeg/mMBaTa CTOMHOCT Ha (MHAHCOBM
WHCTPYMEHTM (MpK /MNCa Ha KOTUPaHM LEHM Ha aKTMBeH nasap). Mpu npunaraHe Ha TEXHWKKU 3a
OLeHABaHe PbKOBOACTBOTO M3M0A3BA B MaKCMMasiHa CTeNeH NasapHM AaHHW M NPeANON0XKEHUA, KOUTO
nasapHUTe y4yacTHMUM OMxa Bb3NPUENU MpU OLEHSABAHETO HA A3afeH MHCTpymeHT. KoraTo smncsat
NPUAOKMMW  NA3apHM  [OaHHKW, pPbBKOBOACTBOTO M3MO/A3Ba CBOATa Hal-gobpa oOueHKa Ha
NpPeAnoNOKeHMATA, KOUTO OMXa HanpaBWaM MasapHUTE y4yacTHMUM. Te3nM OLEeHKM Mmorat ga ce
pasnuyaBaT OT AEUCTBUTENHUTE LLEHW, KOUTO Buxa 6uam onpepeneHn npu cnpasegnmBa MnasapHa
coenka mexay MHOOPMUPaHUM U XKeaely CTPAHWU B Kpas Ha OTYETHUA Nepuoa.
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5. Meyan6a ot onepaymm c UHBECTULUM
12.2020 12.2019
Xun. ne.. Xun. ne..
Mevyanba ot npogarkba Ha OA 90 96
3aryba ot npogaxk6a Ha DA (19) (70)
Mevyanba oT NpeoLeHKa Ha GMHAHCOBU MHCTPYMEHTH 346 741
3aryba oT npeoLeHKa Ha GMHAHCOBU MHCTPYMEHTU (26) (130)
391 637
6. duHaHcoBu npuxoam / (pasxogm), HETHO
12.2020 12.2019
Xun. ne.. Xun. nB..
Mpuxogm ot Anxsmn 1734 1659
Pa3xoam 3a nMxsu (1761) (1 156)
Mpuxoamn ot AMBNAEHTHU 143 55
MoNoXUTeNHM Pa3NnKM OT NpoaaxKba Ha MHBECTULMM - 150
3aryba oT KpeauTHa obe3LeHKa Ha B3emaHus, cbrnacHo MCHO 9 (56) (234)
Mpuxoan OT BbpHATK 06e3LLEHKN Ha B3eMaHus, cbrnacHo MCPO0 9 85 10
Opyrn dprHaHCOBM pasxoam (30) (18)
dunaHcosu npuxogm / (Pasxogm), HeTHO 115 466
7. D pyr BceobxBaTeH goxopa

Kbm 31.12.2020 r. pyKecTBOTO MMa peanmnsupaH apyr BceobxesateH Aoxo4 B pasmep Ha 1 xun.ns..,
npeAacTaBasBall, NpMxoa OoT HaeM Ha MMOT, Hamupaly, ce B rp. Hecebbp. (31.12.2019r. 1 xun.n..)

8. Pa3xoAau 3a BbHLIHU yCAyru
12.2020 12.2019
XWA. ne. XWn. nB.
3aCTpaxoBKU (80) (60)
Takca 6aHKa A0BEPEHUK (26) (13)
HOpuanyecku ycayrm (11) (4)
MpodecrmoHanHu ycayru
CyeTOBOACTBO N OAUT (13) (4)
Takca U4 (2) (4)
Takca b®b (2)
Takca KOH (2) (16)
PemMOHTHU genHocTm (11) (1)
Apyrv (2) (1)

OBLLO (147) (105)
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9. Pa3xoau 3a nepcoHan
12.2020 12.2019
Xun. NB. Xun. nBe.
Pa3xogm 3a 3annatu (19) (17)
Pa3xoau 3a oCUTypUTENHN BHOCKMU (3) (3)
obLWo (22) (20)
10. Joxop Ha aKuuAa

OCHOBHMAT [O0X04 Ha akuuMAa e W3UYUC/eH, KaTo 3a UYMCAUTeN e W3MNoA3BaHa HeTHaTa nevanba,
noA/siexkallla Ha pasnpefeneHue mexay akumoHepute Ha [pyrkectsoTo. CpeaHo npeterseHuaT 6poi
aKuMK, M3MNON3BaH 3a M3YMCAABAHETO Ha OCHOBHMA O0XO04, Ha aKuMA, KaKTo M HeTHaTa nevyanba,
noA/siexallla Ha pasnpegeneHue mexay npureskaresnte Ha 0OBUKHOBEHU aKLUMKM, € NpeAcTaBeH, KakTo
cnepga:

12.2020 12.2019

®PunHaHCcoB pe3ynTaT B 1€Ba 328 601,83 969 218,73
Bpoit akuum 3978 900 3978 900
Joxoa Ha egHa aKkumA 0,08 0,24
11. WHBecTMUMM B AbLEPHU NpeaAnpPUATUA
HanmeHoBaHMe Ha 2020 2019
AbLLEPHOTO APYIKECTBO % Ha Bpoii CroiiHOCT % Ha Bpoii CroiHOCT

yyactue akuum B XWA. NB. yyacrtueto akuum B XWUA.
Mapkenn MneyHa - - - - - -
UHayctpua EOOL
OobLlO - -

[bllepHnTe ApyKecTBa ca OTpaseHM BbB (MHAHCOBMA OTYET Ha [py)KecTBOTO MO MeToAa Ha
cebecTtoiHocTTa. Mpes 2020 r. ApyKecTBOTO He e NOoYYNI0 ANBULEHTH.

[pyKecTBOTO HAMA YCNIOBHU 3a4b/IIKEHUA NN APYTU NOETU aHTaXMMEHTHU, CBbP3aHM C UHBECTULUM B
OblUEpHW Apy»KecTBa.

12. [ObarocpovyHu GUHAHCOBU aKTUBU MO CNpaBes/IMBa CTOMHOCT B nedyanbara uam 3arybara

CymuTe, npusHaTM B oT4yeTa 3a PUHAHCOBOTO CLCTOSHWE, CE€ OTHACAT KbM C/le4HUTe KaTeropuu
OBb/ITOCPOYHUN PUHAHCOBU aKTUBU:

12.2020 12.2019

XuUn. NB.. Xun. nB..
®UHaHCOBU aKTMBM NO cnpaBep/iMBa CTOMHOCT npe3 neyanbara uau

3arybarta

HeKoTnpaHu KanuTanoBu MHCTPYMEHTHU 100 100

100 100
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13. UHBECTULUOHHU UMOTHU

MHBECTULMOHHNTE MMOTM Ha [py)KecTBOTO NpeAcCTaBAABaT 3-eTaXkHa Kbllia, BeAHO C MpuaerKall
TepeH, HammpaLum ce B rp. Hecebbp, KOMTO ce AbPXKaAT C Len yBeanyaBaHe CTOMHOCTTa Ha KanuTana.

MpomeHuTe B 6aNaHCOBUTE CTOMHOCTM, NPeACTaBeEHM B OTYETa 3a PUHAHCOBOTO CbCTOAHME, MoraT Aa
6baaT 0606LIeHN, KaKTO c/eaBa:

3ems Crpaamu O6wo
XWA. NB. XWA. NB. XWA. NB.
BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 31 gekemspu 2019 . 5 219 224
Canpo Kbm 31 pekemspu 2019 . 5 219 224
AmopTur3auma n obesueHKa
Cango kbm 1 sHyapu 2020 . - (25) (25)
AMopTusayms - (8) (8)
Canpgo kbm 31 pekemspu 2020 r. - (33) (33)
BanaHcoBa cTtoMHOCT Kbm 31 gekemspu 2020 r. 5 186 191

MHBECTUUMOHHUTE MMOTU HE Ca 3a/10KEHUN KaTo obe3neyeHne No 3aemu.

14. TbproBcKu n Apyru B3emaHumA

12.2020 12.2019

XUA. NB. XWA. NB.
AbArocpoyHn B3emaHusa
MNpegnnateHun pasxoam 440 520

440 520

KpaTtKocpouHu B3emaHuA
B3emaHuMA OT KAMEHTU N A0CTaBYNLN 1 1
MpegnoctaBeHn aBaHCU 3828 7 837
Obe3ueHKa Ha aBaHcH (38) (78)
B3emaHuA OT KNMEHTU Mo Npoaaxkobu Ha U 1459 2 656
JInxsn No B3eMaHMA OT KAMEHTU No NpoaaxKbu Ha dU 1387 628
Ob6e3ueHKa Ha B3eMaHWA OT KAMEHTU Mo npoaakbu Ha U (28) (33)
Peno caenkun 9 986 9 986
Jluxsun no peno caenkm 977 401
B3emaHunA No 4Orosopwu 3a uecum 11 839 11 862
Jlnxsm no Aorosopwm 3a Lecum 927 547
Obe3ueHKa Ha B3eMaHMA No A0roBopu 3a Lecus (128) (122)
3aemu 417 106
Obe3LeHKa Ha 3aemu (4) (2)
MpeannateHn pasxoau 80 80
JaHbum 33 Bb3CTaHOBABAHE 1 1

ObLLO 30704 33871
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3HauMMnUTEe npenocTaBeHM aBaHCM C HanaHcoBa CTOMHOCT B pasmep Ha 3 828 xua. nB. ca no
npeaBapuTesHW AOrOBOPWM, CKAOYeHM OT [pyKecTBOTO uWAM npegoroBopeHn npe3 2020 .
MNpenBapuTenHUTe [OroBOPWM Ca 3a MOKYMKa Ha aKUUM U HeABMMKUMM MMOTU U CPOKOBETE UM 3a
U3nNbaHEHWe ca B paMKuTe Ha 2021 r.

BsemaHusATa Ha [py*KecTBOTO MO peno caenku ¢ 6anaHcoBa CTOMHOCT 9 986 XxuA. /IB. ca BbB BPb3Ka C
npefocTaBeHW cpeacTBa No A0roBOpPM 3a 0b6paTHO U3KyNyBaHe. BCMUYKM AOTOBOPM Ca KPAaTKOCPOUHM U ca
CK/lOYEHWN 3a nepuogum oT 6 meceua Ao 1 roguHa. Bcuuku goroBopu 3a obesneyeHn C akuMm M ca
npefocTaBeHn Npu IMXBa B pasmep Ha 7%.

B3semaHuATa No A0roBopwu 3a wecua ¢ banaHcosa ctoiHocT 11 839 xun.ne. CpoKkoBeTe Mo A4OroBopuTe 3a
LLecun ca B paMKuTe Ha efHa roanHa. BsemaHusTa ca IMXBOHOCHWU NPU INXBEHM NpoLeHTU mexay 4,50%
n 7,00%

BcuuKmM B3emaHMA ca KpaTKocpo4HuW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKMTE U APYTY B3eMaHMA ce
npvema 3a pasymHa npubansmMTenHa oueHka Ha cnpasea/iMBaTa UM CTOMHOCT.

BCMYKM TbProBCKK M ApYrn GUHAHCOBM B3eMaHWA Ha [pyKecTBOTO ca nperiegaHy OTHOCHO HacTbnuAK
CbOUTUA Ha HeM3Mb/AHEHMEe, a 33 BCUYKM TbPrOBCKM B3EeMaHMs € NPUIOoXeH OMpoCTeH NnoAxod 3a
onpeaensHe Ha O4aKBaHWUTE KpPeaMTHU 3arybu Kbm Kpas Ha nepuoaa.

HAKon TbproBcKkn B3emaHWA ca 6uMnm obesueHeHn Ha UHAMBMAYanHa 6asa u cboTBeTHaTa obe3LeHKa B
pasmep Ha 37 xun. ne. (2019 r.: 235 nB.) e NpM3HaTa B OT4YETa 3a Neyanbata wam 3arybata u apyrus
BceobxBaTeH goxo4 Ha pepg ,OuHaHcoBu npuxoawu/(Pasxoam), HeTHO”. M3meHeHMETO B pa3mepa Ha
KOPEKTMBA 3a OYaKBAHWU KpeauTHU 3arybu Ha TbProBCKUTe B3eMaHMA MoXe Aa 6bae npeacraBeHo no
CcnefHuA HaumH:

12.2020 12.2019
Xun. nB.. Xun. ne.
Canpgo B Ha4yanoTo Ha Nepuoaa (235) -
KopeKTnB 3a o4aKBaHM KpeguTHU 3arybu (48) (235)
Bb3cTaHOBEHM KpeanuTHU 3arybum 85 -
Cango Kbm Kpas Ha nepuoaa (198) (235)

15. KpaTtKocpouyHu GUHAHCOBU aKTUBMU

KpaTkocpouyHuTe ¢GUHAHCOBM aKTMBM Npe3 MNpeacTaBeHMTe OTYETHM MEepPUOAM BK/IKOYBAT Pa3/UYHMU
WHBECTULMM, KOUTO HE OTroBapAT Ha BU3HeC moaena 3a CbbupaHe Ha AOTOBOPHUTE NAPUYHM MOTOLM,
U [ipy*KecTsoTo e pewwnno 4a M3nosi3Ba Bb3aMOXKHOCTTA Aa Knacuduumpa Tesm akTUBM KaTo TaKMBa.

12.2019 12.2019
XUN. NB. XUAN. NB..
MHBECcTMUMKM B aKUMKN U gAnoBe 2456 201
AKLMMK, 3a10KEHUN MO Peno caenku 8 636 7378

ObLLO 11 092 7579
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KpaTKkocpouyHuTe pUHAHCOBM aKTUBM Ca OLLEHEHM MO CNpaBed/IMBa CTOMHOCT, onpeaesieHa Ha 6asaTta Ha
bopcoBUTE KOTUPOBKM KbM AaTaTa Ha GUHAHCOBUA OTYET.

Meuanbute 1 3arybute ca NnpusHaTH B oT4YeTa 3a neyanbarta uam 3arybarta n apyrva sceobxsateH A0X04,
Ha peg ,Meyanba / (3aryba) ot onepaumm c nusectuumn’”.

®rHAHCOBW aKTMBU NO cnpaseannBea CTOMHOCT npes nevyanbarta u 3ary6aTa

12.2019 12.2019

XWA. NB. XWUAN. NB.
HeKoTnpaHm KanmuTanoBm MHCTPYMEHTH 833 832
bopcoBu KannTanoBm NHCTPYMEHTH 10 259 6747
obLOo 11 092 7579

KpaTKocpouyHUTe PUHAHCOBM aKTMBM Ca OLLEHEHM NOo cnpaBeA/nMBa CTOMHOCT, onpeaeneHa Ha 6asaTa
Ha 6opcoBMTE KOTMPOBKM KbM gaTaTa Ha ¢GMHAHCOBMA OTYET, KbAETO e MPUIoKUMO, a 3a Tesn bes
aKTMBEH Nasap CTOMHOCTTa € onpegeneHa Ha 6a3a Ha OUEHKA Ha He3aBUCUM OLLEHUTEN, onpeaeneHa
KbM gataTta Ha ¢uHaHcoBMuA oTyeT. Meyanbute n 3arybute ca npusHaTK B OT4YeTa 3a nedvanbata uam
3arybarta u apyrus sceobxsaTeH goxog Ha pea, ,Mevyanba / (3ary6a) ot onepaumm ¢ uHsectmummn ”.

16. MapuyHu cpeacTea
12.2020 12.2019
XWUN. NB. XWUN. NB.
MapuyHM cpeacTBa U NAPUYHU EKBUBANEHTHU 334 312
obLWOo 334 312

[pyKecTBOTO e M3BBLPLUM/IO OLEHKAa Ha O4YaKBaHWUTE KPeaWUTHW 3arybu Bbpxy NapuyHW cpeactsa M
napuvyHn ekeuaneHTn. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6HpyTHaTa CTOMHOCT Ha
napuvyHUTE CPeLCTBa, AEMNO03MPaHM BbB GUHAHCOBU MHCTUTYLMMU, MOPagU KOETO e onpeaesieHa KaTo
HeCbLL,EeCTBEHA U He e HauucieHa BbB MHAMBUAYaNHUTE PUHAHCOBM OTYETU Ha [pyrKecTBOTO.

17. CobcTBeH Kanutan
17.1. AKunoHepeH Kanurtan

AKUMOHEPHUAT KanuTan e npeactaBeH Mo HOMWHAJIHA CTOMHOCT M CbOTBETCTBA Ha aKTyasHata my
cbaebHa pernctpaumsa. Kbm 31 gekemspu 2020 r. KanuTansbT Ha "YcTpem Xonguur" AL e 3 978 900
neBa, pasnpegeneH B 3 978 900 6poa NOMMEHHM aKLMN C HOMMUHA/IHA CTOMHOCT 1 fieB 3a BCAKA. Kbm
30 pekemspu 20 r., KanuTansbT Ha [lpy*KeCcTBOTO e CbluMA pasmep.

CNUCBHKBT HAa OCHOBHUTE aKkuMoHepwu Ha [pyKecTBOTO e NpeacTaBeH, KaKTo c/ieaBa:

31 pekemBpu 31 pekempu 31 pekemspu 31

AEeKemMmBpU

2020 2020 2019 2019

BpoW akuum % BpoW akuum %

CesepKkoon bm3sa XonguHr AL 1930500 48,52% 1930500 48,52%

Nmotn — C ALl 2023900 50,86% 2023900 50,86%
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dusnyeckun nnua 24 500 0,62% 24 500 0,62%

3978 900 100 3978900 100

17.2. Pe3epsu

12.2020 12.2019
XWUA. nB. XUAN. NB.
Pe3sepB oT emUCKA Ha aKLUmn 7 7
06wy pesepsu 10 10
obLlWo 17 17

18. O6nuraumnoHeH 3aem

Ha 03.06.2019 r. Yctpem XonguHr Al nsgaea obanraumoHHa emucmsa c ISIN Kog BG BG2100010193 -
22 000 6p. c HomMHanHa ctorHocT 1 000 nB./6p. O6uwua pasmep Ha 0b6aUraumoHHUA 3aem e 22 000
0000 (nBapeceT mmuanoHa) ne. ObanraummnTe ca 06UKHOBEHW, Be3HaNMUYHU, MOMMEHHU M obe3neyeHn.

O6AUraLMOHHUAT 3aeM e C MNafeX Ha JIMXBEHUTE NJallaHuA Ha 6 mecevyeH nepuog, CYUTAHO OT
31.05.2019 r., KaTO NOCNEAHOTO IMXBEHO NalwaHe e ¢ nagex 31.05.2027r. Magekute Ha rMaBHUYHUTE
nnawaHua 3anoysat oT 30.11.2022 r., OTHOBO Ha 6 meceyeH nNepumog, Kato NOCNefHOTO NaalLaHe
cneaBa aa 6bae HanpaseHo Ha 31.05.2027 .

HauncneHute nnxeun Kbm obanraunmoHepute kKbm 31.12.2020 r. ca B pasmep Ha 990 xun. n.. (3a 2019 .
- 580 xun. nB.) (BUXK nosacHeHue 21.1).

CpeacrtBata oT obaurayMoHHaTa emucua e 6baaT u3nonssaHu ot ,Ycrpem Xonguur” AL no
npegmeta Ha AeMHOCT Ha APYKeCcTBOTO 33 MHBECTMpPaHe BbB (PUHAHCOBU WMHCTPYMEHTU U AANOBMU
y4yacTMa Ha ApYy)KecTBa, onepupawm B NEepCnekTUBHM OTpacanM Ha Obarapckata MKOHOMMKA;
dopmupaHe Ha nopTdenn oT MHBECTULMM B MA*KOPUTAPHW, acouMMPaHU U MUHOPUTAPHU LANOBU
y4yacTus B KanuTasia Ha MeCTHM KOMMNaHUU; MHBECTULIMWN B Pa3BUTUETO Ha NpMA0BUTUTE acoLMUPaHU U
OblUEepHM apyKecTsa; npuaobusaHe Ha B3emaHuA ¢ uen popmunpaHe Ha nopTdein, KoMTo Wwe goseae
00 6baelum Kanutanosu neyanbm u/mnm peannsmpaHe Ha TeKyLL IMXBEH JOXOA.

19. AKTMBM M NaCMBU NO OTCPOYEHU AAHDbLMU
OTCcpoueHu AaHbYHU NAacuBU (aKTUBM) 31.12.2019 NpusHatu B neyanbata 31.12.2020
uam 3arybarta
Xwn. nB.. Xwn. nBe. Xwn. NB.
MpeoueHKa Ha PUHAHCOBM aKTUBM 73 - 73
Ob6e3LeHKa Ha GMHAHCOBU aKTUBMU (213) - (13)
Ob6e3ueHKa Ha B3eMaHus (23) - (23)

Mpu3HaTH KaTo:
OTCpoUYEeHU AaHDBYHU AaKTUBU (36) (36)
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OTCpoOYEeHN JaHbYHU NACUBU 73 73
HeTHO oTcpo4YeHu faHbUYHU 37 37
nacusu/(aktTuen)

MacmBnTe NO OTCPOYEHU [AaHBLUM Ca M3UYMCAEHM npu  genctBawoTo 3a 2019 r. gaHbYHO
33aKOHO4ATeNCTBO- AaHb4yHaA cTaBKa 10%.

20. Pa3xoau 3a gaHbuUM BbpXy A0X0AQ
OuakBaHUTe pa3xodu 3a AaHblM, DasMpaHW Ha NPUIOKMMATa AaHbyHa CTaBKa 3a bbarapusa B
pasmep Ha 10 % (2019 r.: 10 %), u AelACTBMTENIHO NPU3HATUTE AAHBYHM pasxogu B nevanbaTta mMau
3arybata morat ga 6baaT paBHEHM, KAKTO c/ieaBa:

2020 2019

Xun. ne.. Xun. nB..

Meuanba/(3ary6a) 3a nepunoaa npeam AaHbUM 329 1013

JaHb4yHa cTaBKa 10% 10%

OuakBaH pa3xoj 3a AaHblM BbpPXy A0X0Aa (33) (101)

YBennyeHua Ha PUHAHCOBMA Pe3ynTaT 3a aHbYHU LLenu (10) (58)

HamaneHua Ha GUHAHCOBUA pe3ynTaT 3a AaHbYHM Leaun 58 84
OyvakBsaH Pa3xoa/(npuxoa) 3a AaHbLM BbPXY A0X0Aa, B T.4.:

Pa3xop, 3a TeKyLy, AaHbK - (75)

Pa3xop 3a OTCPOUYEH AaHDBK (3) (20)

21. [pyru TeKywm 3agbnxKeHna
21.1.3aemu

12.2020 12.2019

Xun. ne. XuUn. nB.

Peno caenku 15537 14 535

Jlnuxsun no peno caenkm 204 206

Jlnxsun no obAMrauMoHeH 3aem 84 84

Apyrn nnxsun 3 -

OobLO 15 828 14 825

Peno coenkute (caenku 3a 06paTHO M3KyMyBaHe Ha aKLMK) ca KPaTKOCPOUYHU B CPOK MeXKAy 6 meceua v
1 roanHa. N3nonssaHUA NMXBEH MPOLLEHT € nasapeH, Npu auMxea B pasmep mexay 6% un 7%. Kato
obesneyeHne No Te3n caenku, [pyKecTBOTO € 3a/10KN10 CBOU PUHAHCOBM aKTUBM.

21.2. TbprosBCKU U ApPYrY 3aabAXKeHUs
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12.2020 12.2019

Xwn. nB.. XWn. nB..
3aabnXKeHuA 3a NOKYNKa Ha UHAHCOBU aKTUBM - 208
3aabnXKeHMA Kbm A0CTaBUYMLN - 7
JaHbyHU 3aabKeHna - 75
3a4b/IKEHNA KbM NMEepCcoHan 1 1
Apyrun - 3
obWo 1 294

21.3. Macusm, Bb3HUKBALLU OT PUHAHCOBATA AENHOCT Ha [py>KecTBOTO

Tabavuata no-4ony NpeactaBa NPOMEHUTE B 3a4b/IKEeHUATA Ha [py*KecTBOTO, KOUTO Bb3HMKBAT OT
¢dUHaHcoBaTa My AeMHOCT, BKOYMTENIHO NAPUYHUTE U HEMAPUYHUTE NMPOMEHU. MacnBK, Bb3HUKBALLM
oT PMHaAHCOBATa AEMHOCT ca Te3u 33 KOWUTO MapUYHM NOTOLM ca BUAK, AN BbaELLM NAPUYHK NOTOLM
we 6baaT, KnacupuuMpaHM B oTYETa 3a MAPUYHKU NOTOUM Ha [pYy*KecTBOTO KaTo MapuUyHM NoToum oT
¢dMHaHCOBa genHocCT.

12.2019 MapuyHK n3smeHeHus DOpyru usmeHeHuna* 12.2020
XWUA. NB. XWUA. NB. XWUA. NB.  XWUA. NB.
O6nuraumMoHeH 3aem 22 084 (990) 990 22 084
Opyrv 3aemun 14741 237 763 15741
O6wo 36 825 (753) 1753 37 825

* Apyrute UsmeHeHnA BKAOYBAT HAYUCNEHUA HA JINXBU U npop,a>K6a Ha B3eéMaHuA.

22. CBbp3aHu NpeanpuUATUA

Csbp3aHuTe Anua 3a "Ycerpem Xonguur" ALl ca [py»KecTBoTo — maika ,, CeBepkoon -Mm3a XonauHr”
ALl, abwepHoTo My apyKectBo "MmoTu - C"' A1, KAaKTO M AbLLEPHOTO APYKecTBo Ha ,Mmotn — C“ Al
— ,Mmotn — T EOO/L. CBbp3aHM 1L ca 1 yneHoBeTe Ha CbBeTa Ha JupekTopure.

22.1. Caenkum cbe CBbP3aHU MLA

12.2020 12.2019
XWA. NB. XWA. NB.
Caenku c gpyrv npegnpuatmsa
B3emaHua
Mpopaxxba Ha B3emaHe No A0roBop 3a uecus - (1037)
MocTbnneHusa oT npoaaxba Ha B3emaHe - (2)
MpepnoctaBeHn 3aemu - 982
HauncneHn nuxem no A4oroeBop 3a 3aem - 3
Peknacudumkauma Ha B3eMaHe OT CBbp3aHu NpeanpusaT1s BbB ] (985)

B3eMaHe Mo TbProBCKU 3aeMu
Bb3cTtaHoBeHa 06e3LeHKa B3eMaHMA OT CBbP3aHM 1L, - 10




Ycrpem Xongudr A
UHauBmnpgyaneH GuUHaHCOB oTyeT
31 pekemspu 2020 .

HauymucneHa, cbrn. MCO0 9
B3emaHuA oT cBbp3aHM MLA
Canpo Kbm Kpas Ha nepuoaa

3agbakeHns
MonyyeHun 3aemu

MnawaHma no noNy4YeHn 3aemm
Canpo Kom KpaAa Ha nepuoga

Caenku cbe cobecTBeHMLMU

B3emaHusa

Mpopgaxkba Ha PU

MocTbnneHunsa ot npoaaxba 6a dPU
MpepoctaBeH 3aem

MocTbnneHmna No NnpeaocTaBeH 3aem
HauucneHn amxeum no 3aem
Monyyenu nnuxsmn

Obe3ueHKa cbrnacHo MC®O 9
Bb3cTtaHoBeHa obe3ueHKa cbrnacHo MCPO 9
B3emaHusa oT cob6CcTBEHULM

Canpo Kbm Kpasa Ha nepuopa

3aabaxeHna
MonyyeHu saemun

MnawaHma No noay4yeHn 3aemu
HauucneHn nmxsun

MnaTeHn NMxBKU NO 3aemu
3aabaKeHUa KbM cob6cTBEHULM
Canpo Kbm Kpasa Ha nepuopa

CAenku ¢ KNKYOoB YNPaBAEHCKU NepcoHan

YnpaBaeHCKM J,OTOBOPU - Bb3HarpaxaeHus

M3nnaTeHn Bb3HarpakaeHua no ynpasaeHCcKn 40oroBopu
Canpo KbMm Kpas Ha nepuoaa

26

- (1029)
32

(32)

12.2020 12.2019
XUN. NnB. XUN. NB.
- 695

- (695)

961 1078
(193) (1012)

3 15

(2) (15)

(8) (1)

761 -
12.2020 12.2019
XUN. NnB. XUN. NnB.
504 2 245
(504) (2 245)

4 11

(4) (11)

7 6

(6) (7)

1 -
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22.2. Pa3yeTu CbC CBbP3aHM MLA
Kbm 31 gekemBpu [pyKecTBOTO MMa 3ab/IlKEHME KbM CBbP3aHM /IMLLA, KaKTo cieaBa:

12.2020 12.2019

XUA. NB. XUAN. NB.
TeKyLwWwm B3emaHma OT :
- [pyru cBbp3aHu NpeanpuaTms - -
- CobcTtBeHMUM 826 65
O6w,0 B3eMaHUA OT CBbP3aHU LA 826 65
12.2020 12.2019
XWn. nB.. XWA. NB.
TeKyLM 334 b/MKEHUA KbM :
- CobcTtBEHUUM -
- YnpaBneHCKu nepcoHan 1 -
0610 3a4b/KEHNA KbM CBbP3aHM AnLa 1 -

BCMYKKM B3emaHMA OT CBbP3aHU MUA Ca KPAaTKOCPOUHU U Ca Heobe3neyeHn. HeTHaTa 6GanaHcoBa
CTOMHOCT Ha B3eMaHuATa OT CBbp3aHMN nuUa Ce npumema 3a pasymMHa I'IpM6!'IM3MTe!'IHa OLeHKa Ha
cnpasegsineaTta m CTOMHOCT.

HsaKou B3eMaHuMA OT CBbpP3aHu nua ca bunmn obesueHeHn Ha MHAMBUAYaNHA 6a3a Kbm 31.12.2019 . 1
CbOTBETHaTa obe3ugeHKa e B pasmep Ha 1 xun. n.. MNpes3 2020 r. Te3n B3eMaHuA ca 6BMAM NOraceHn u e
NPWU3HAT Npuxog OT Bb3CTAaHOBEHM 0b6e3ueHKM B OT4eTa 3a neyanbata mau 3arybata U gpyrua
BceobxBaTeH Aoxona Ha peg, ,PuHaHcoBm npuxoam / (pasxoam), HeTHO” .

N3meHeHMeTO B pa3dmepa Ha KOPEKTUBA 3a OYAKBAHWU KPEOUTHU 3aI'Y6M Ha TbpProBCKUTE B3eMaHUA
MOXe Oa 6'b,£l,e npeacraBeHo No chegHnAa Ha4yunH:

09.2020 12.2019
Xun. nB.. Xun. ne..
Canpgo B HayanoTo Ha Nepuoaa (1) (10)
KopeKTuB 3a o4akBaHWU KpeauTHU 3arybu - (1)
Bb3cTaHoBABaHe Ha 3aryba ot ob6esueHKa 1 10
Cango Kbm Kpasa Ha nepuoaa - (1)

23. be3HanuuHm caenku

Mpes3 npeaxoaHns otyeTeH nepuofd Jpy<ecTBoTo € OCbLEeCTBMAO CleAHaTa MHBECTULMOHHA CAesIKa,
MPY KOATO He Ca M3MOA3BaHM Napu UAW NapuyHM eKBMBA/IEHTM M KOATO He e OTpas3eHa B oTyeTa 3a
napuyHMUTE NOTOLM:
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° Opyxectsoto e npngobuno 100% ot Kanutana Ha Mapkean MneyHa UHaycTpua EOO/ upes
npuxsallaHe B pasamep Ha 2 550 xmn. nB.

24, YCNOBHU aKTUBU U YC/I0OBHU NACUBU

[py>KecTBOTO NpuTeXKaBsa CnefHUTe YCI0BHM aKTUBM U NacuBU

12.2020 12.2019
Xun. nBe. xun.
nB.

YcnosHM AKTUBM
HomunHan no uegmpaHu B3emaHumA 19 827 17 825
MpepoctaBeHn PUHAHCOBM aKTMBM 33 0BpaTHO WM3KynyBaHe NO 4165 4165

[,0roBopu 3a peno
YcnoBHM nacueun

MonyyeHn JUHAHCOBM aKTUBKM, NoAfexalwm Ha obpaTHO 4165 4165
W3KynyBaHe No AOroBopu 3a peno

25. KaTteropuu ¢pmHaHCOBM aKTUBU M NacUBMU

BanaHcoBMTE CTOMHOCTM Ha (PUHAHCOBUTE aKTMBM M MNacMBM Ha [pyKectBoTo morat ga 6baar
npeacTaBeHn B CNeAHUTE KaTeropuu:

®rHaHCOBU aKTUBU 12.2020 12.2019
XWA. NnB. XWA. nB.

TbproBCKU M ApYyrn B3emaHuA 30703 33871
B3emaHua oT cBbp3aHM AnuLa 826 65
DUHAHCOBU NHCTPYMEHTHU 11092 7579
Mapun 1 NapuUyHU €KBUBANEHTHU 334 312
42 995 41 827

®durHaHCOBM NacuBun 12.2020 12.2019
XWA. NB. XWA. nB.

TbproBCcKU 1 Apyrn 3a4b/KeHnA 1 294
3a4bNXKEHMA KbM CBbP3aHM AnLA 1 -
3aemu 15 828 14 825
Ob6nuraumMoHeH 3aem 22 000 22 000
37 830 37 119

Buxkte MosAcHeHue 4.9 3a uHPoOpmauMa OTHOCHO cyeToBOAHATa MOJIUTMKA 3a BCSKA KaTeropus
OUHAHCOBU MHCTPyMeHTU. MeToante, M3NON3BaHWM 3@ OLLEHKA Ha CnpaBea/iMBUTE CTOMHOCTU Ha
®OUHAHCOBM aKTMBM M MACMBM, OTYMTAHW MO CrnpaBeasiMBa CTOMHOCT, ca onucaHu B loscHeHue 27.
OnucaHMe Ha NOAUTMKATa M LLennTe 3a ynpas/ieHWe Ha puUcKa Ha [py*KecTBOTO OTHOCHO PpUHAHCOBUTE
MHCTPYMEHTM e npeacTaBeHo B [ToAcHeHue 26.

26. Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU
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Lenn n nonnTrUKa Ha pbKOBOACTBOTO MO OTHOLWEHME yNpaBaeHUe Ha pUCKa

[pyKecTBOTO € W3/0KEeHO Ha pPas/iMyHM BUAOBE PUCKOBE MO OTHOWEHME Ha ¢UHAHCOBUTE CU
WMHCTPYMEHTK. 3a noBedye MHOOPMALMA OTHOCHO GpUHAHCOBMTE AaKTMBM M MACMBM MO KaTeropuum Ha
OpyxectBoTO BUKTe MosAcHeHue 25. Hai-3HaummuTe GUHAHCOBM PUCKOBE, HA KOWUTO € W3/I0MKEHO
[py»ecTBOTO, Ca NasapeH PUCK, KpeauTeH PUCK U INKBUAEH PUCK.

YnpaBieHMEeTO Ha pucKa Ha [pyKecTBOTO Ce OCbLLeCcTBABA OT LLEHTPasnHaTa agMMHMUCTPaLMA Ha
[py»KecTBOTO B CbTPyAHMYECTBO cbC CbBeTa Ha aupektopute. lMpuopuTeT Ha PHKOBOACTBOTO € Aa
OCUTYPU KPaATKOCPOYHUTE U CPEeAHO CPOYHU MAPWMYHM MOTOUM, KAaTO HAMa/M M3/1araHeTo CU Ha
¢dMHaHCOBM nasapu.

Lpy>KecTBOTO He ce 3aHMMaBa aKTUBHO C TbpryBaHeTo Ha d)MHaHCOBM dKTUBU 3a CNEKYNATUBHU LLENN,
HUTO NBbK U3gasa onuunn.

Hait-cbliecTBeHUTe PUHAHCOBM PUCKOBE, HA KOMTO € U3/10XKeHO Jlpy*KecTBOTO, Ca ONMUCaHM NO-A0NY.
26.1. AHan13 Ha KPeaAUTHUA PUCK

M3naraHeTo Ha [lpy*KeCcTBOTO Ha KpeauTeH PUCK € OrpaHMYEHO A0 pa3mMepa Ha banaHcoBaTa CTOMHOCT
Ha PUHAHCOBUTE aKTUBK, MPU3HATU B Kpas Ha OTYETHUSA Nepuroa, KaKTo € NOCOYEHO No-A0/1Y:

09.2020 12.2019

XWUAN. NB. XWAN. NB.
Moynu ¢pUHAHCOBM aKTMBM — BaNAHCOBU CTOMHOCTU:
TbproBCKU 1 ApPYyrn B3emaHusA 30703 33871
B3emaHua oT cBbp3aHM Anua 826 65
®PUHAHCOBU MHCTPYMEHTHU 11 092 7579
Mapu 1 napnyHU eKBUBANEHTHU 334 312
BanaHcoBa cTOMHOCT 42 995 41 827

KpeauTHUAT pUCK OTHOCHO NAapy M NAPUYHM EKBMBANIEHTU U CPEACTBA Ha NapUYHMA Nasap, ce cYMTa 3a
HEeCDbLLECTBEH, Tbil KaTO KOHTpareHTuTe ca H6aHKM c fobpa penyTaums M BUCOKA BbHLUHA OLLEHKA Ha
KPeaAUTHUA PENTUHT.

26.2. AHanM3 Ha IMKBUAHUNA PUCK

JIMKBUAHUAT PUCK NPeaCcTaBNABa PUCKBT [pyXKeCcTBOTO A3 HE MOXe Aa Moracu CBouTe 3aab/iKeHus.
Lpy»KecTBOTO NOCPeLLa HYXKAUTe CU OT IMKBUAHWN CPEACTBA, KaTO BHMMATENHO cneau NnalaHuaTa no
noracuTe/IHUTE NJaHOBE Ha AbJATOCPOUYHUTE PUHAHCOBM 3a4b/IKEHUA, KAKTO U BXOAALWMTE U U3XOAALLM
NnapuMyHM NOTOLM, Bb3HMKBALLM B XO4a Ha onepaTMBHATA AeMHOCT. HyxkauTe oT IMKBUMAHW CpeacTBa ce
CNegsaT 3a Pas/IMuHU BPEMEBM NEPUOaN - eXXeAHEBHO U eXeceAMUYHO, KaKTo M Ha 6asata Ha 30-
LAHEBHW NPOrHo3n. HyxamnTe oT AMKBUAHM CPeacTBa B AbArocpoyeH naaH - 3a nepuoam ot 180 n 360
OHW, ce onpesenaT MeceyHo.

Hy»KAauTe OT NapuyHKM CPeacTBa Ce CPaBHABAT CbC 3aeMMTE Ha Pa3no/oKeHune, 3a A4a 6baaT yCTaHOBEHM
M3AUWBLUM uMaM geduumtn. To3M aHaaM3 onpedens [anu 3aeMuTe Ha pPas3no/ioXkKeHue Lie ca
[AOCTaTb4HMK, 33 A3 NOKPUAT HYXKAMTE Ha [py»KecTBOTO 3a Nnepuoaa.
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[py»KecTBOTO AbpXKU napu B 6poit, 3a Aa Nocpella NMKBUAHUTE CU HYAM 3a nepuoan Ao 30 AHu.
CpeacTsa 3a Ab/IFOCPOYHUTE JIMKBMAHM HYXAM CE€ OCUrypsABaT Ype3 3aemMn B CbOTBETHWUA pasmep U
npoaaxba Ha AbAroCPOYHU GUHAHCOBU aKTUBU.

Kbm 31 pekempu 2020 r. nagexuTe Ha [OTOBOPHUTE 3a4b/BKEHMA Ha [py*KecTBOTO (CbAbprKalyu
JIMXBEHM NAALWAHWA, KbAETO € NPUI0KMMO) ca 0606LLeHM, KaKTO cneaBa:

Tekywm HeTeKkywm

31 pekemBpu 2020 r. [o 6 meceua Mexpay 6 n Orlpo5 Hap 5
12 meceua rogvHu roguHu

XWUAN. NB. XWUN. NB. XUn. NB. XUAN. NB.

TbproBCKM N APYrN 3a4bXKEHUA 1 - - -
3aabXKeHnA 3aemm - 15744 - -
Ob6nuraumoHeH 3aem 575 499 19 363 8 000
O6uwo 576 16 243 19 363 8000

B npeaxoaHua oTdyeTeH nepuog NagexuTe Ha [OroBOpHUTE 3adb/KeHUsA Ha [py»KecTBOTo ca
0606L1eHK, KaKTo cneasa:

Tekywm HeteKywm
31 pekemBpu 2019 r. o 6 meceua Me:ay 6 n Otrl1p05 Hap5roguum
12 meceua rogvHv

XWUN. NB. XUAN. NB. XUAN. nB.. XUAN. nB..

TbproBCckU 1 Apyrn 3agbaxKeHna 294 - - -
3a4b/IKeHNA 3aemm - 14741 - -
ObnunraumoHeH 3aem 576 498 14 963 13 389
O6uwo 870 15 239 14 963 13 389

CToMHOCTUTE, OMNOBECTEHM B TO3M aHa/AU3 Ha nagexunte Ha 3a4b/IXKeHUATa, npeacrtaBaABaT
HEANUCKOHTUPAHUTE NAapU4YHKU NOTOUM NO A0roBopuTe, KOUTO MOraT Aa Ce pPa3/inyaBaTt OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/1KEHNATA KbM OTYETHATA AaTa.

PrnHaHCOBUTE aKTMBMU KaTo CpeAacTBo 3a ynpassaeHMe Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YNpPABJEHUETO Ha JIMKBUAHUA PUCK [pyKECTBOTO OTYMTA OYaKBaHUTE MAPUYHMU
noToun OT GWUHAHCOBUM WMHCTPYMEHTM, MO-CMEUMANHO Ha/NWYHUTE NapUYHWU CPeacTBa WM TbProBCKM
B3eMaHuA. HanuuyHuTe napuMyHU pecypcm WM TbProBCKM B3eMaHMA He HaABWULIABAT 3HAYUTENHO
TEKYLMTE HYXKAWN OT U3XOAALL, MAPUYEH NOTOK.

27. OueHABaHe No cnpasegnnBa CTOMHOCT

27.1.OueHABaHe NO cnpasen/IMBa CTOMHOCT Ha HeOUHAHCOBU aKTUBYU

durHaHCOBUTE aKTMBM M MacMBM, OTYMTAHW MO CNpaBeAsMBa CTOMHOCT B OoTyeTa 3a (PpUHAHCOBOTO
CbCTOAHUE, Ca rpynupaHM B TPU HMBA CbOBpasHO MepapxuATa Ha cnpasednmBaTa CTOMHOCT. Tasu
epapxua ce onpeaensa Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXxogAawaTta MHopmauuma, M3NoN3BaHA NpU
onpeaensHeTo Ha cnpaseaMBaTa CTOMHOCT Ha PUHAHCOBUTE aKTMBUM M MacUBU, KaKTo cneaBa:
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. HuBo 1 - BXO4ALWMTE AaHHWM Ha HMBO 1 ca KOTMpaHUTE (HEKOPUIMPAHM) LLEHN HA UHCTPYMEHTU
Ha aKTMBHMTE Nasapu 3a AEHTUYHU GUHAHCOBU UHCTPYMEHTH;

o HuBo 2 - BXOAALMTE OAHHWM Ha HMBO 2 Ca BXOAALWM OAHHW 33 OaAeH aKTUB MM MNacuB,
Pa3/INYHN OT KOTUPAHUTE LEHU, BK/IIOYEHM B HUBO 1, KOUTO NPSIKO MM KOCBEHO Ca AO0CTbMHM 33
HabaogeHne. Tasn KaTeropma BKAKOYBA WMHCTPYMEHTW, OLLEHABAHW M3MO/M3BAMKWU: KOTUPAHMU
LEeHU Ha Noao6bHM aKTUBU MU NACUBM Ha aKTUBHM Masapu; KOTUPaAHU LLEHM Ha UAEHTUYHUN UK
NnoAo6HM aKTUBM MM MACMBM Ha Ma3apu, KOMTO HE Ce CYMUTAT 3@ aKTUBHMU; APYIUN TEXHUKK 3a
OLEeHsABaHe, KbAETO BCMYKM 3HAYUMMM BXOAALM OAHHM Ca NPAKO WM KOCBEHO AOCTbMHM 3a
HabnoaeHWe, N3N0N3BaMKM NA3apHU AaHHW;

. HuBo 3 - BXxoAAWMTe AaHHM Ha HMBO 3 ca HeHabtogaemMu BXOAALWM AaHHM 33 AafEeH aKTUB UAn
nacus. Tasn KaTeropus BKAOUYBA BCUUYKMU MHCTPYMEHTU, NPU KOUTO TEXHUKATA 33 OLeHABaHE He
BK/OYBA HabnlogaemMu BXOAAWM AaHHM W HeHabawogaemute BXOAAWM  AAHHW  UMmaT
3HauuUTeNleH edeKT BbPXY OLEHKaTa Ha MHCTpyMeHTa. Ta3u KaTeropus BKAOYBA UHCTPYMEHTH,
KOMTO ce oueHABaT Ha 6a3aTa Ha KOTUPaHU UEHU Ha MNoA0BHW WHCTPYMEHTWU, KbAETo
3HaUUTENHM HeHabaloJaeMn KOPEKUUU MAM MPeAnosfioXKEeHMA Ce W3UCKBAT 3a Aa oTpasAr
pasNKnTe mMexay WHCTpymeHTUTe; HMBOTO B MepapxuATa Ha chnpaseavBuUTe CTOMHOCTU, B
pamMKUTe Ha KOATO Ce KaTeropusmnpa oLeHABaHeTO Ha crnpasea/iMsaTa CTOMHOCT B LASOCTHUA MYy
06xBaT, ce onpeaens Bb3 OCHOBAa Ha Hali-HUCKUA eNeMeHT OT HMBOTO, KOMTO e OT 3HayeHue 3a
oLEeHABaHeTO Ha cnpaBeanMBaTa CTOMHOCT B LANOCTHMA My 06xBaT. 3a Ta3u Lien 3HaYeHUeTo Ha
OaZleH e/IeMeHT Ce OLLEHABA KaTo Ce CbMOCTaBA C OLEHABAHETO Ha CnpaBea/iMBaTa CTOMHOCT B
UANOCTHUA My 06XBaT.

AKO Npu oLEeHsABAHETO Ha CnpaBeanBaTa CTOMHOCT 6bAaT N3N0A3BaHN HabaloAaeMn eNeMeHTU, KOMTO
Ce HY)KOAAT OT 3HAYMTENIHO KOPUTMPAHE, OCHOBAHO Ha HEHAbNOAaeMM eleMeHTHN, TaKoBa NPU3HaBaHe
e oT HMBO 3. 3a oUEeHABAHETO Ha 3HAYEHMETO Ha A3aZEH eIEMEHT 3a OLEHABAaHETO Ha crnpaBea/iMBaTa
CTOMHOCT B LUS/IOCTHMA My 06xBaT e HeobxoamMmo ga 6baaT B3eTU npeasug cneumduyHuTe 3a gageH
aKTUB UM Nacus GaKTopu.

CnepgHata Tabnnua npeactaBs HMBaTa B MepapxusaTa Ha GUHaHCOBU akTMBM KbM 31 aekemspu 2020 r.,
OLLeHABAHW NEPMOANYHO NO CNpaBea/IMBaA CTOMHOCT:

31 pekemspu 2020 . Hueo 1 Huso 2 Huso 3 O6wo

XWUA. NB. Xun. nB.. Xun. nBe. XuUn. NB.
ObnrocpoyHn GMHAHCOBU aKTUBM 100 100
KpaTKocpouHM GMHAHCOBU aKTMBM 11 092 - - 11 092
31 pekemspu 2019 . Hueo 1 Huso 2 Huso 3 O6wo

XWA. NB. Xwn. nB. XWUn. nB. XuUn. NB.
ObnrocpoyHm GMHAHCOBU aKTUBM 100 100
KpaTKoCpOYHM GMHAHCOBM aKTMBMU 7579 - - 7 579

CnpaBeaniMBaTa CTOMHOCT Ha KpPaTKOCPOYHUTE PpuHaHcoBM akTuBM (HMBO 1) e onpegeneHa Ha 6asa
nocnegHa 6opcoBa LeHa Ha Tbpryemute GUHAHCOBM MHCTPYMEHTU Ha bbarapcka ¢oHpoBa 6opca AL, 1
Ha Apyrn mexayHapoaHu 6opcm kbm 31.12.2020 .
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ObnrocpoyHun GmMHaHCOBM aKkTMBM (HuBo 3)

CnpaBeanuBaTta CTOMHOCT Ha ¢uUHaHcoBUTe aKTMBM (HUBO 3) e onpegeneHa, 4Ype3 OLEHKa Ha
HE3aBUCUM NULEH3MPaH OLEeHUTeN, M3NO0A3BaNKM BbTPELIHa U BbHLIHA MHbOpMaLMA, UHboOPMaLUA
OTHOCHO MOCAeAHM Na3apHU LeHN 3a Nas3apa Ha CbOTBETHUA aKTUB U A4PYIU.

HayanHoTo cango Ha ¢puHAHCOBUTE M HedMHAHCOBUTE AaKTMBM Ha HMBO 3 MOXe Aa 6bbae paBHEHO C
KPalHOTO MM Ca/i40 KbM OTYETHATA AaTa, KaKTo cienBa:

Hueo 3

Xun. ne..

Canpo Kbm 1 aHyapu 2019 r. 100
Meyanbu nnum 3arybu, npmusHaTtK B neyanbata unum 3arybara:

MpuagobneaHe Ha GUHAHCOBU aKTUBM -

Mpopaaxba Ha PUHAHCOBM aKTUBM -

Canpo kbm 31 apekemepu 2019 . 100
Meyanbu unm 3arybu, npusHaTt1 B nevyanbaTa unam 3arybara:

MpuaobueaHe Ha GUHAHCOBU aKTUBM -

Mpoaark6a Ha GMHAHCOBU aKTMBM -

Canpo kbm 31 pekemspu 2020 r. 100

28. Monntnkn n npoueaypu 3a ynpassneHMe Ha Kanutana

Llennte Ha [lpy»ecTBOTO BbB BPb3Ka C ynpaBaeHue Ha KanuTana ca:

e na ocurypu cnocobHocTTa Ha [lpy*KecTBOTO Aa MPOAbLAXM [a CbllecTBYBa KaTo AeWCTBaLLO
npeanpuaTne; n

®  [a 0CUrypu afilekBaTHa peHTabWAHOCT 3a COBCTBEHMLMTE, KaTo ONpeaens LeHaTa Ha NPOAYKTUTE U
YCAYruTe CM B CbOTBETCTBME C HUBOTO Ha PUCKa.

ﬂ,py)'KECTBOTO Ha6mo,u,aBa KanuTtana Ha 6asarta Ha KOEd)I/ILI,MeHT Ha 3a4NbXHANOCT, NpeacrtaBaiABaly,
CbOTHOLWIEHWNETO Ha HETEH OAb/II KbM 06LLI,VIH KanuTan.

HeTHunAat ABAT BKAKOYBA CymMaTa Ha BCUYKWM 3a4b/IXKEeHUA, 3aeMU, TbProBCKUTE U ApYyrn 3aab/1KeHuA,
HamaneHa c 6banaHcoBaTa CTOMHOCT Ha napuTte n napnuyHnNTE EKBUBANIEHTMU.
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KanuTtanbsT 3a npeacTaBeHUTe OTYETHM Nepmogm MmoxKe Aa 61=,c|,e npeacrtaBeH, KakKTo cneasa:

12.2020 12.2019

XWA. NB. XWA. NB.
060 cobcTBEH KanuTan 5828 5499
060 3aabXKeHUA 37 867 37 156
Mapu M NapuyYHU EKBUBASIEHTH (334) (312)
HeteH gbnr 37533 36 844
CbOoTHOLWEHUe Ha cOOCTBEH KanuTan KbM HETEH ObAr 1:6,44 1:6,70

29. CbbutHnA cnep Kpas Ha OTYETHUA Nepuog,

He ca Bb3HMKHaNAM KopuUrupawim CbOUTUA UK 3HAYUTENHU HeKopuUrmpauim cbbuTtna meXxay AaTtaTa Ha
(I)MHaHCOBMFI OTYET U AaTaTa Ha U3FOTBAHETO MY C U3K/THOYEHNE HA ONMUCAHOTO NO-A401Y.

OCHOBHMAT npouec, KOWTo [py)KecTBoTO npocnegssa cies AaTaTa Ha CbCTaBAHE HA OT4yeTa, e
pPa3BMTMETO Ha CBETOBHATA M MECTHa MKOHOMMKM B cneacTBue Ha obsaseHaTa oT CBeToBHaTa 34paBHa
OpraHusauma naHaemua ot COVID-19. MNaHaemuata 6e obaseHa B Hayanoto Ha 2020 r. nopaau
pa3npocTpaHeHMeTo Ha HoB KopoHaBupyc (Covid-19). B pesyntaT Ha ToBa, B CBETOBEH Mallab ce
nosiBMxa 3aTpyAHeHua B OM3HEca M MKOHOMMYEcKaTa AEMHOCT Ha peauua npeanpuatva UM Lenu
MKOHOMMYECKM OTPaACN.

B Bbarapua HanoxKeHuTe NpPoTUBOENUAEMUONOTMYHN MEPKM, SOBEAOXA A0 Ae30praHU3aLmsa B MNoYTH
BCUYKM CEKTOPM Ha MKOHOMMYECKMUA KUBOT B CTPaHaTa, BKAOUMTENHO B cdHepaTa Ha onepupaHeTo ¢
$MHaAHCOBU WMHCTPyMeHTUM. OcHOBHATa AelHocT Ha [pyxKecTBoTo He b6elle MNpPAKO 3acerHata u
Bb3NPENATCTBAHA OT BbBEAEHUTE NPOTUBOENUAEMUYHN MEPKU C PELLUEHUS U 3aM0BEeAN HA OTFTOBOPHUTE
ObPXKaBHU MHCTUTYUMK. EdekTbT Bbpxy [pyrKecTBOTo ce n3passAsalle B 3abaBsHe Ha aKTMBHOCTTA Ha
M3BbPLUBAHE HA CAENKM C GMHAHCOBM WMHCTPYMEHTW MOPOAEHA OT BONATUAHOCTTA Ha LEHMTe Ha
dUHAHCOBUTE aKTUBM Ha NasapuTe Ha ¢oHA0BM Bopcu.

Kbm gHelwHa faTa BCe oWe Ca Ha/WLe CEePUO3HWM OrpaHMYeHUs NpPU NPOrHO3MpaHeTo Ha edeKTta oT
naHAeMUATa BbPXYy AeMHOCTTa Ha [lpy:KecTBOTO, NOpaam KOETO pbKOBOACTBOTO Ha [lpy»KecTBOTO He € B
CbCTOAHME HaALEXAHO [Aa OUEHW KOJIMYECTBEHO B/IMAHWETO Ha KOPOHABMPYC NAHAEeMUATA BBPXY
6baewoTo GpMHAHCOBO CbCTOAHME WU pe3ynTaTuTe oT AenHocTTa mMy. PbKoBOACTBOTO Ha [pyKecTBoTo
npoabaXKaea Aa HabaaaBa pa3BUMTUETO HA Cb3AanaTa Ce CUTYaLMa 1 e B TOTOBHOCT 3a NpeanpuemaHe
Ha BCMYKM BB3MOXKHM MEPKM, 33 A3 OrpaHMum HebnaronpuATHOTO BAMAHME HA MAHAEMMATA BbpPXY
AelnHocTTa Ha [py*KecTBOTO.



