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AKTUB NACUB
Cyma (xun. ns.) Cyma (xun. ne.)
Texyw MNpeaxoneHn Texkyw MNpeaxoneH
PASAENN nepuoa nepuog PASOENK nepuoa nepuosa
a 1 2 a 1 2
A. Herekywu {(gLnroTpanHu) A. CobBcTBeH kanutan
aKTMBun 1951 1 951 2034 2041
B. Tekywu axrusm B. [fipoBuauu u cxoaHn
104 114 | saabmKeHus 5 5
B. 3agbnxeHua 16 19
CYMA HA AKTUBA (A+B) [ 2055 | 2 065 | CYMA HA TIACUBA (A+5+B) 2 055 2 065
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CbKpareH OTYeT 3a NpUXoaUTe M pasxoguTe
3a nepuoaa, npuknioysawy Ha 30 roHun 2020 r.

Cyma (B xun. ns.) Cyma (B xun. ns.)
HAUMEHOBAHUE HA Tekywy Mpeaxoaex HAMMEHOBAHME HA Texyw Mpeaxonex
PA3XOOUTE nepuon nepuop NPUXOAUTE nepuog nepuoq
a 1 2 a 1 2
A. Pasxogm B. Mpuxoan
1. Pa3xoau 3a BLHLIHYM yCnyru - -{1. Opyrm nuxsu u uHAHCOBU - -
npUXoau
2. Pasxogu 3a nepcoHana - -
3. Opyru pasxoaun 7 -
O6wo pasxoAau 3a onepatusHa 7 -

AevHoCT (1+2+3)

4. Pasxogu 3a nuxsu u Apyru - -
hbrUHaHCOoBM pasxogu

O6wwo pasxoam (1+2+3+4) 7 - | O6wo npuxonu (1) - -
5. CuetoBogHa neyanba - - | 2. CueToBogHa 3aryba 7 -
(060 npuxozu—obLLo pasxoan) (0610 npuxoan—obulo pasxoau)
6. Pasxonu 3a ganbum o1 neyanbara - -
7. MNevanba - - | 3. Baryba (2+ pep, 6 ot pasaen A 7 -
Beuuko(O6ui0 pasxoau+6+7) 7 Bcuuko (O6uo ripuxodm+2) — 7 -
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MpunoxexHue

MeXanHHUAT duHaHCOB oTueT Ha [1pyxecTBo o6xXBala nepwog ot 01.01.2020 r. go 30.06.2020 r.
Ha ocHoBanue un. 29, an. 6 ot 3Cy, npeanpusiTueTo e u3bpano ga U3roTes CbKkpaTeH GanaHc no
pasfenu u cbkpaTeH OTYET 3a NPUXOAUTE U PasXoauTe.

OnucaHve Ha AeitHOCTTa

ApyxecTBOTO € eAHONWYHO aKUMOHEPHO [PYXECTBO, Cb3fafeHO 3a HeonpejeNeH CpoK, KaTo
npeaMeTeT MYy Ha [AefHOCT, crpaMo ycTaBa Ha [pYywecTBOTO Bkmo4yea npugobusaHe Ha
HEeJBKAMU UMOTM WM BeWHU npaBa BbPXY HEABVKUMU MMOTYU, W3BLPLUBAHE HA CTPOEXM U
nofoGpeHus, ¢ Len nNpeaocTaBsHETO UM 3a ynpaereHue, oThasaHe noj HaeM, NMU3WHF UNU apeHAa
uwvnu nocrnegsaliata UM npogaxba.

ApyxecTBoTo e peructpupaHo B Penybnuka Bbnrapus B TbproBCKUsS pPerucTbp KbM AreHUUs no
BnuceanHusita ¢ ENK 205343624,

Cepanuuieto n agpecsT Ha ynpaBneHue Ha JpyxecTeoto e rp. Codus, MK 1680, paiion ,KpacHo
cena®, 6yn. ,Bunrapua‘ Ne102.

Kem 30 toHn 2020 r. B JpyxecTBOTO HAMa HaeTu No TPYAOB AOrOBOP NMLA.

IpyxecTBOTO HAMa KMOHOBE B CTpaHaTa U YyxBuHa.

Opranu Ha ynpasrieHue

Kem 30 oHu 2020 r. [IpyxecTBOTO ce npeAcTaBnssa u ynpaensea ot Unuas XpucTtoe JlaHrapos.

JpyecTBoTo HaAMa nonutuka Aa pasnpejens Henapu4vHn BBb3HArpaXKOeHWs U TakuBa He ca dunu
npenocTaBaAHu.

D,py)KeCTBOTO HAMa pasnpefeneHn yCnoBH mnu pascpoYerin Bb3HarpaKgeHus.

OpyxecTBOTO HAMa AbIKUMU CymU 3a msnnamaHe Ha neHcwun, obesweTeHust Npyu NEeHCUOoHWpaHe
unun gpyrn nogobHu obesleTeHuns. i

Kanuran

Kbm 30 toHM 2020 r. perucTpypaHuaT M BHECeH WU3UAno kanutan Ha [pyXecTBOTO € B pasMep Ha
2 050 000 nB., pasnpegeneH B 20 500 Gpos akumn ¢ HOMMHanHa ctoitHocT 100 nB. BCAka eaHa.

MNpes oTyeTHus nepuoa He c€a U3BbLPLUIBAHU NPOMEHU B pasMmepa Ha Kanutana Ha DpyxecTBOTO.

KbMm 30 toHu 2020 r. eaHonuden akuuoHep Ha [pyxectsoto e Antepod AACWUL, wanto kanutanosu
¥ ObRroBy MHCTPYMEHTU ce KoTupaTt Ha Bwrrapcka donaosa 6opca Al - akuuute ce Tbpryear Ha
AntepHatuBeH nasap (BaSE), cermeHT 3a ppyxectsa CbC crneuuanHa uHBeCTULMOHHA Uen, a
obnurauyuuTe ce Thpryeat Ha OcHoBeH nasap (BSE), cermedT obnurauuu.

OcHoBa 3a n3roTesHe Ha cbKpaTeHns (puHaHCOB OTYeT

DUHaHCOBUAT OTYET Ha [pyXecTBOTO € WU3FOTBEH B CbOTBETCTBME C HaunoHanHute cyeToBOOHU
cTaHJapT U U3UCKBaHUATA Ha 3aKkoHa 3a CYETOBOACTBOTO.

DUHEHCOBUAT OTYET € CbCTaBeH B 6‘bﬂ|’apCKM neea, koeTo e (yHKUMOHanNHaTa Banyra Ha
ﬂp)/)KeCTBOTO Becuuku cymu ca npeictaBeHW B Xurnsgy fesa (xun. nB.), OCBEH ako He € rOCOYeHO

apyro. D
CuyeToBOAHA NMONUTHUKA

O6wu nonoxeHus

OUHAHCOBUAT OTYET € W3roTBEeH fpK CrasBaHe Ha npuHyMna Ha uWcTopuyeckata LeHa,
mMogucbuuMpaH B OMpeferieHn cryyau ¢ NpecueHkaTa Ha HAKOM akTueu w nacvsu. Baswte 3a
OLieHKaTa ca OnoBecTeHn No4poBHO B CYETOBOAHATA MOMNTUKA KbM (MHAHCOBWS OTHET.

Cnepsa ga ce oT6enexu, ye NPy U3rOTBAHETO Ha MpeAcTaBeHUs (UHAHCOB OTYET Ca WU3MNON3BaHiu
CUETOBOAHW OLIeHKU W Aonyckauusi. Bvrnpeku, ye Te ca 6asupaHu Ha WHGOpPMauusi, npegoctaBeHa
Ha PBLKOBOACTBOTO KbM AartaTa Ha WSroTBsSHe ‘Ha (WHAHCOBWS. OTYET, peanHwuTe pesyntaTtv morat
4a Ce pasnuyaBaT OT HanpaBeHUTe OLeHKWN U LORYCKaHWS. '
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OueHBbYHUN 6a3u, n3non3BaHu npu U3roTBAAHEe Ha CbKpaTeHun (hMHAHCOB OTHET
ﬂ'bﬂl'OCpO"lHM UHBEeCTULNU B UHBECTULIMOHHU UMOTH

ﬂ‘p)’)KeCTBOTO OoTunTa Kato WHBECTULMOHHM WMOTKU Crpagu, KOUTO BCe Olle He ca BbBe[eHu B
ynotpeba u KkouTo We ce ABbpPXaT No-CKOPO 3a nonyyvyaBaHe Ha npuxogu OT Haem wWnu 3a
yBenuyasaHe Ha CTOMHOCTTa Ha Kanutana, unm n 3a aABeTe, OTKONKOTO 3a:

nanonssade npu NpousBoACTBeHa OeAHOCT UMW OKasBaHeTo Ha ycnyru,
AoCTaBKaTa Ha maTtepuanu, CTOKU Unu ycnyru;

agMUHUCTPATUBHN Lenu,

OT NepcoHana- He3aBUCUMO Janu nepcoHanbT nnatlja Haem No nasapHu LeHwu;
npo,qa>|<6a B pamkuTe Ha obudalHaTa MKOHOMUYECKa AelHOCT.

WAHBECTUUMOHHUTE UMMOTU ce NpuU3HaBaT KaTo aKkTMB BbB (bUHAHCOBUTE OT4YETU Ha ,D,py)KeCTBOTO,
camMoO Npwn ycrioBue 4Yye ca UINbMHEHU cnegHUuTe ABe WU3NCKBaHKS:

e BepoATHO € pa Obaar nony4yeHU OBbAELUN WMKOHOMMYECKM W3rogN OT WUHBECTULMOHHWTE
nMOoTIK

e CTOWHOCTTa Ha WHBECTULMOHHWTE UMOTU MOXE HagexaHo aa ObAe oLeHeHa

Te ce oTuyuTar Karto AbITOCPOYHU He(bI/IHaHCOBVI akTMuBX U ca npeacraseHn Ha pej ,,HeTeKyLLWI
(AbLNTOTPaAkHKM) akTMBU" B CbKpaTeHus cuyeToBodeH GanaHc.

MHBECTUUMOHHKTE MMOTU Ce oueHsBaT nbpsoOHayarniHO Mo UeHa Ha npugobusaHe, BKNO4YBaLLa
NoKynHaTa LUeHa W BCAKakBM pasxogu, KOUTO Ca MpsKo CBbp3aHU € WMHBECTULMOHHUA WUMOT —
Hanpumep XoHopapw 3a npaBHW YCIYrW, SaHbUW MO NpexBbpisiHe Ha uMmoTa W Apyru pasxogu no
caenkara.

Criep nbpBOHayanHoOTO WM NpU3HaBaHe WHBECTULMOHHWUTE KMMOTKU Ce OTuYMTaT KaTo Ce M3non3Ba
Mogerna Ha ueHata Ha npugobueaHe B cboTBeTcTBME ¢ CC 16 ,bNrotparHy marepuanHu aktueu®.
B To3n cnyyail UHBECTULMOHHWTE MMOTU CE€ OTYMTaT MO TsXHaTa LeHa Ha npuaobusaHe, HamaneHa
C BCUYKW HaTpynaHu amopTtu3auum u sarybum ot obesueHka.

Mocneppawure pasxogn CBbp3aHun C NHBECTULIMOHHU I/IMOTVI, KouTo MoraT HagexaHo ga Gbaar
namMmepeHn n CbOoTHECeHN KbM MHBECTULMOHHKMA MMOT, Ce npubaesT Kbm BanaHcosaTa CTOWHOCT Ha
MMOTUTE, KOorato € BepOATHO ,D,py»(eCTBOTO Aa  nonyJvu Obpetin  MKOHOMWMYECKN U3roawu,
HagBullaBallyt MbpBOHaAYanHO oueHeHaTa CTOWHOCT Ha CblyecTByBalinTe WHBECTULMOHHN WUMOTU.
Bcuukn gpyru nocriefpawiy pasxogu ce npusHaear 3a pasxof B nepuopa, B KOWTO Ca Bb3HUKHANU.

OpyXecTBOTO OTNUCBA WHBECTULMOHHUTE CU MMOTU MpK OCBOGOMXOABAaHETO WM WAW Npu TPanHOTO
UM uaBaxgaHe oT ynoTpeba, B criydad Ye He ce OMaKBaT HUKaKBM MKOHOMUWYECKU M3rogu oT TAXHOTO
ocsoboxnapaHe. lNMevanbute unu sarybute, BLAHWKBAIWM OT M3BaX@aHETo UM OT ynoTpeba unu
ocBofoXgaBaHeTO UM, Ce Mpu3HaBaT B OTYETa 3a MpUXoduTe U pasxoauTe WU ce onpejensaT Karo
pasnnka mMexay HETHUTE MNOCTbhINeHUuA OoOT nponamGara nwnn ocsoGomanaHeTo n 6anaxcosaTta
CTOMHOCT Ha aKTuBa. :

dUHAHCOBU aKTUBHU

DUHAHCOBUTE aKTUBW BKIOMBAT MapuyHu CPeAcTBa, B3eMaHus W (PMHAHCOBWU aKTusK, AbpXaHu 3a
ThpryeaHe. '

DUHaHCOBUTE aKTMBKM ca KnacuduumpaHn B 3aBUCUMOCT OT LenTa, C KOATO ¢a npupobutn B
Kateropusita kpeautn M B3eMaHus. KarteropusTta Ha- AafeH (PUHAHCOB WHCTPYMEHT onpeaens
MeToda My Ha OueHsdBaHe W Aanu npuxoguTte U pasxoaute ce oTpasdBar B neyanbarta wm
sarybata Ha [pyxecTBoTo. Bcuuku dvHaHCOBM akTUBW Ha [pyxecTBoTe MnoAanexar Ha TecT 3a
oBeslieHka KbM fJartata Ha uHaHcoBUA OTYeT. OuHaHcosuTe akTuen ce obesleHsBaT, Korato
CbllleCTBYBAT OOEKTUBHM JoKaszatenctBa 3a Tosa. [lpunarat ce pasnuuHM  Kputepuun 3a
onpegensHe Ha sary6Gata OT OBE3LEHKa B 3aBUCUMOCT OT Kareropusta Ha (bUHaHCOBUTE AKTUBH,
KaKTo e onucaHo no-4ony. ' ’

duHaHcoBUTE aKkTUBM Ce npusHaBaT nbpBOHAYanNHO MO LUeHa Ha FIpVI,IJ,06MBaHe, KOATO €
cnpasegnunBarta CTOWHOCT Ha f1aTeHOTO Bb3HarpaXaeHwe u CbOTBETHUTE pasxogun no chenkara.

OTtnMcBaHeTo Ha (PUHAHCOB akTWB Ce W3BbPLUBA, korato [pyxecTBoTo 3arybn KOHTPON BbpXY
OOTOBOPHWTE MpaBa, KOUTO CbLCTaBNSBAT (PUHAHCOBMA aKkTUB, T.€. KOrato ca u3Teknu npasata 3a
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rnosiyyasaHe Ha napu4Hu NOTOLM UMM € NMPEeXBbPrieHa 3HaYMMaTa YacT OT PUCKOBETE U WU3roauTe oT
cobcTteeHocTTa. TecToBe 3a obesueHka ce W3BbpLIBAT KbM BCAKA OTYETHA AaTa, 3a Aa ce
onpeseny Aamm ca Hanuue OBEKTMBHU AOKas3aTericTBa 3a HANMMUMETO Ha oBesLieHKa Ha KOHKPETHM
thuHaHCcOBM aKTMBU UAKN rPYNN PUHAHCOBM aKTUBU.

Kpeautn n B3emaHua

Kpeautn u B3emaHus, BB3HMKHANM MbPBOHAYaNHO B [pYKeCTBOTO, ca (UHAHCOBM aKTUBU
Cb3janeHn OT NPeAnpUSTUETO MOCPEACTBOM [AMPEKTHO MPEeAOCTaBsIHE Ha fapw, CTOKW WM YCnyru
Ha fapenn aebutopu. Te ca HeaepuBaTUBHU OUHAHCOBU MHCTPYMEHTN U HE Ce KOTUPAT Ha aKTWBeH
nasap. Kpegutute u B3emaHuaTa nocnegpallo Ce OLUEHSBaT N0 amopTU3Mpyema CTOWHOCT ¢
foMoLYTa Ha MeToAa Ha edeKTBHATa Nuxsa, HamaneHa ¢ pasmepa Ha obesleHkata. ObesueHkaTa
Ce OT4YWUTa KaTo (PMHAHCOB PasxXod B OTYETA 3a MPUXOAUTE U PasxoguTe.

T'pr'OBCKVITe B3emaHns ce obBesleHsABaT Korato e Hanuue ODEKTUBHO O0Ka3aTencTBo 4e
ﬂpy)KeCTBOTO HAMa [a € B CbCTosAHune paa c1:6epe cymnTe, OABIHKMMKA MY B CbOTBETCTBUE C
opurnHanHuTe ycnoeus no caenkata. Cymara Ha ofesieHkaTa ce ofnipegens Kato pasnuka mexpy
npeHocHaTta CTOWHOCT Ha B3eMaHeTO W HacToAwlaTta CTOMHOCT Ha ObgewnTte napuyHn NOTOLN.

®DUHAHCOBU aKTUBMH, AbpPXaHu 3a TbpryBaHe

PUHAHCOBM aKTUBM, AbpXKaHW 3a TbpryBaHe, Ca GUHAHCOBM WMHCTPYMEHTH, npugobntn ¢ uen
noftydapaHe Ha nevyanba BcneACTBUE KPATKOCPOUHWUTE KonebaHus B LieHaTa Unu AUNTLPCKAS Mapix.
lepvBatueute cuHaAHCOBM aKTMBWU, OCBEH .aKo He ca CcneuuarHo onpefeneHn v edekTBHU
XeLKAPaLLK WHCTPYMEHTU, ce KnacuduuupaT kaTo AbpKaHW 3a TeprysaHe. duHaHCcoOBUTe akTuBw,
AbpXaHu 3a TbpryBaHe NbpBOHAYanHO ce npusHasaT no cebecToWHOCT, KOATO e crnpasegnuearta
CTOMHOCT Ha MNaTeHOTO HacpewHo Bb3MesasiBaHe.

Cnea nbpBOHAuarnHoTo fpusHaBaHe, MUHAHCOBUTE MHCTPYMEHTU OT Tasu KaTeropusi ce oueHsBaT
rno cnpaseanuea CTolHocT. [MpoMeHWUTe B cripaeefnueaTta UM CTOWHOCT ce oTpassisaT B oTdyeTa 3a
npuxoauTe U PasxoauTe 3a OTYETHUS Nepuoa, B KOMTO e Bb3HWKHANa rpoMsiHara, Kato hrHaHCOBM
NPUXOAN AN bUHAHCOBK Pa3XOaW.

PUHAHCOBU NacuBMU

OUHAHCOBUTE NacMBM ca BCUYKM NacuBy, KOWTO NPEACTaBnsABaT AOrOBOPHO 334bIDKEHWE 33
NPEAOCTaBSAHE Ha MAPWMHU CYMW MMM (PMHAHCOB :AKTUB Ha APYro NpeanpusiTMe uiv pasMsiHa Ha
¢hUHaHCOBM VHCTPYMEHTU C APYro NpeanpusitTue fpv noTeHUManHo HeGnaronpusTHA YCOBUA.

duHaHcoBUTE nacuBM Ha [pyXecTBOTO BK/IOYBAT MacuBM, BbBIHWKHANM NbpBOHa4YanHoO B
NPeanpuUsaTUETO N ca KNnacuduuMpaHi KaTo 3a4biMKEHNA KbM AOCTaBuMLN.

dUHAHCOBUTE NacuBW Ce MPU3HaBAT, KOraTo CbLIECTBYBa AOrOBOPHO 3afbilKeHVe 3a NnallaHe Ha
NapuuHU CYMWU Unn Apyr UHAHCOB akTWB Ha APYro NpeanpusaTue UK SOroBOPHO 3adbiDKeHne 3a
pasMsHa Ha (hUHAHCOBM WHCTPYMEHTU C APYro NpeanpuaTMe Mnpu NoTeHUManHo HeBnaronpuaTHU
YCIOBMSA. : '

dUHAHCOBUTE WHCTPYMEHTM Ce OLeHABaT npu MbpBOHAYanHoOTO ripugobvBaHe noO LeHa Ha
npugobueaHe, KOATO BKMOUBA CnpaseanueBaTta CTOWHOCT Ha OafeHOTo (Mpy (MHAHCOB akTWB) UIU
nonyqyeHoTo (Npy (OUHAHCOB Nacus) 3a HEro BIIOKEHWE W Pasxo4WTE 0 W3BbPLIBaHE Ha CAENKa ¢
bUHAHCOBU MHCTPYMEHTN (XOHOpapW, KOMUCUOHW U APYrYA Bb3HArPaxAeHusl, U3NmnaTeHn Ha areHTu,
Gpokepy, KOHCYNTaHTH, OUITBPU W APYTY, NPSKO aHraxvpaHu cbe cenkata nuua; daHbuu, TaKkcw,
paspelleHnst M OPYru, usnnaTteHn Ha Gopcn M Ha perynaumMoHHU opraHu; TpaHcdepHyn AaHbun u
mMuTa 1 apyrn). He ce BKMIOYBAT MosydeHUTe npeMuun 1 oTouBM, hUHaHCMpaHusl U pasnpeaesieHus
Ha agMUHUCTPaTMBHU U Apyru obiun pasxoau.

Bcuukn pasxogm, CBbP3aHW C NuUXBU, U MPOMEHU B CrpaBejnuBata CTOWHOCT Ha (UHEHCOBM
VMHCTPYMEHTH, ako MMa Takuea, ce npuaHasat B neyanbara wnu sarybara Ha pen ,PuHaHcosU
pasxoau” vnu ,®nHaHcosu npuxoaw’.

®UHAHCOBUTE MacUBX Ce OLeHsBaT nocneppBailo Mo amopTusvpaHa CTORHOCT, KaTto ce W3nosidea
MeTOAbT Ha eeKTuBHaTa nuxBa, C USKMIOMEHWEe Ha (PUHAHCOBYW UHCTPYMEHTU, AbpXaHu 3a
TbpryeaHe, KOUTO Ce OLEHSIBAT NO CnpasBeAnuBa CTOMHOCT C oTuMTaHe Ha NpomeHuTe B nevanbara
wnn 3arybara. ~
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Becuuku pasxoAu no 3aemu ce OTpassiBaT B MOMEHTa Ha Bb3HMKBaHeTo um. lNpu nbpBOHa4YanHoOTo
UM NpusHaBaHe 3aemMnTe ce OoTpassaBaT No cnpaBeanMBa CTOWMHOCT, HETHO OT pasxoaute no
chenkata. llocneppalloTo OLEHsIBaHE Ha 3aeMuTe ce U3BbpLIBA MO amMopTusMpaHa CTONHOCT.
PaznuknuTte mMexgy cymaTta Ha nonyyeHuTe 3aemu, HeTHO OT pasxoAuTe no cAaefikaTta, M CTOMHOCTTa
Ha mannawjaHe ce npsHaepaT B OTYETa 3a NPUXoAuUTe U pasxoauTe 3a nepuoja Ha 3aema, KaTo ce
unsnonssa mMmetToasT Ha e(beKTVIBHaTa nnxea.

TBprosckUTe 3agbiikeHus ce npusHaear NbpBOHAYANHO NO HOMWMHANHA CTOWHOCT U BRocneacTsve
Cce oueHsIBaT Mo aMopTuanpaHa CTOMHOCT, HamaneHa ¢ nnawjaHmus no ypexgaHe Ha 3aibmKkeHneTo.

Cuoutua cnea Kpaa Ha OT4eTHuA nepuon

He ca Bb3HUKHanM kopurnpawin cebUTUA UMW 3HAYUTENHV Hexopurmpaly cubuTtna mMexay daTarta
Ha (PUHaAHCOBUS OTYET M JaTaTta Ha OTOPU3UPAHETO My 33 M3aBare, C U3KMOYeHWe Ha crnegHoTo
Hekopurupailo cbouTue:

Mpes oTyeTHUA nepuvoa nopaawn pasnpocTpaHeHWeTo Ha HoB kopoHaeupyc (Covid-19) B ceeToBeH
Matab ce rnosisuxa 3atpygHeHUs B8 GUsHECa U UKOHOMMYEcCKaTa AElHOCT Ha peaula nNpeanpusTus
" uenu nkoHomuueckn otpacnv. Ha 11 mapt 2020 r. CeeToBHaTa 3apaBHa opraHusauus obasu w
HanuMyMeTo Ha naHgemust OT kopoHasBupyc (Covid-19). Ha 13 wmapt 2020 r. GbarapckoTo
rpaBuTencTBo oBsIBU W3BBLHPEAHO MNOMOXEHWEe 32 nepwod OT eauH mecel (MpogbikeHO ¢ oue
eAVH Mecel BnocnencTsme) v BbBeAe CTPOrn Mepku 3a xopara v GusHeca, cneg koeto mspkara 6e
3amMeHeHa C U3BBHpPeAHa enuaemMuyHa obctaHoBka. Tvi KaTo cuTyauuaTa v npeanpueTuTe Mepku
OT AbpPXaBHUTE BNacTX ca USKIIOUMTENHO AUHAMWYHW, PBbKOBOACTBOTO Ha [pyXecTBOTO HE € B
CLCTOSHVME J2 OLEHW BIUSIHUETO Ha KOPOHABMPYC naHgemmaTa Bbpxy ObLelloTo ¢puHaHCoBO
CbCTOSIHWE W pe3ynTatute OT [eMHOCTTa My, HO cuUTa, Ye Bb3AEWACTBUETO Llie MMa HeratnbBeH
edeKT BbpXYy AeNHOCTTa Ha [ApyXecTBoTo.



