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[MloacHeHnsa KbM OUHAHCOBUA OTYET

1. Mpenmet Ha pgenHocCT

OcHosHaTa genHocTt Ha AntepoH ACUL, 1 HeroBoTo AbluepHo npeanpusatue, AntepoH MponbpTu
EOOL (,[/pynata®) ce cbcToM B CceKkoopuUTU3aLUMA Ha HeaBWXMMU UMOTU. [pyxecTBoTO €
peructpupaHo B Toprosckus pernctbp ¢ EVMK 148146418.

Mpeonpusatneto manka AntepoH AOCULL npuTexaBa nuueH3 3a M3BbPLUBAHE Ha OEWHOCT KaTo
OPYXECTBO CbC crneuuanHa WMHBeCTULUMOHHA uen, n3gageH ot KomucusAta 3a pmMHaHCOB Hafsop ¢
pewenue Ne 213-0CUL ot 25 dhespyapn 2009 .

O6cnyxsawo gpyxectso Ha AntepoH ALICUL e Anma MpunHxaycec OO[.

CepanuweTo n agpecbT Ha ynpaBreHue Ha npeanpuaTneTo Mamka e rp. BapHa, yn. ,[JokTtop
YKeneskosa“ Ne3.

Akumnte Ha AntepoH ALICUL] ca peructpupanu Ha Bbnrapcka dpoHgoea 6opca ALl 1 ce TbpryBaT Ha
antepHaTueeH nasap (BaSE), CermeHT 3a gpyxecTBa CbC crneumanHa MHBECTULMOHHA Len.

CuctemaTta Ha ynpaBreHue Ha nNpegnpuaTMeTo Marka e egHoCcTeneHHa, cbeTosiwa ce oT CbBeT Ha
OVpeKTopuTe B CNnegHus CbCTas:

— bunana Vnuesa Bbnkoea — npeacenaten Ha CbBeTa Ha OMPEKTOPUTE;

—  Wnwnan Xpuctoe JlaHrapoB —uneH Ha CbBeTa Ha AUPEKTOPUTE;

— Xynueta CrorkoBa [AnmnutpoBa — uneH Ha CbBeTa Ha ANUPEKTOPUTE.

AntepoH ACUL] ce npeacrtaBnsiea n ynpaensea oT UsnbnHuTenHus ampektop - UnunaH Xpuctos
NaHrapos.

Kbm 30 toHun 2020 r. B pynaTta MMa efHo nuvue HaeTo no TPyAoB 4OroBop.

Kbm 30 toHn 2020 r. cobecTBeHOCTTa BbpXY [pynata e pasnpegeneHa Mexay HAKOMKO akuMoHepw, ¢
Han-ronam gsn, ot kouto e UHabetpm OueenbnmbHT XonguHr AL, nputexasawo 53.61% ot
kanutana Ha AntepoH AICUL. KpaeH cobcTBeHuK Ha TpynaTa e AnekcaHabp AnekcaHapos.

2. OcHoBa 3a n3roTesiHe Ha (*)MHaHCOBMFI oT4yeT

KoHconuanpaHuaT puHaHCcoB oT4eT Ha [pynata e cbCTaBeH B cboTBeTCTBME C MexayHapogHute
CTaHO4apTM 3a (hMHAHCOBO OTYMTaHe, paspaboTeHu u nybnukyBaHu oT CbBeTa Mo MexayHapoaHM
cyetoBogHu ctangaptu (CMCC) u npuetn ot Esponeinckua cbo3d (MCPO, npuetn ot EC). Mo
cMucbra Ha naparpad 1, Todka 8 oT [onbnHUTENHUTE pasnopeabu Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxum B bBwvnrapusa, TepMuHbT ,MC®O, npuetn ot EC* npegctaenssat MexgyHapogHute
cuetoBogHn crtaHgaptm (MCC), npuetn B cbotBeTctBue ¢ Pernament (EO) 1606/2002 Ha
EBponerickus napnameHT n Ha CbBeTa.

KoHconnanpahmsaT ¢MHaAHCOB OTYeT € CbCTaBeH B Obnrapcku neea, Koeto e (pyHKuuoHanHata
BanyTa Ha npegnpusaTMeTo Malka. Bcuukm cymm ca npenctaBeHM B Xwunsau neea (Xumn. niB.)
(BKNOUUTENHO cpaBHUTENHaTa nHdopMaums 3a 2019 r.), OCBEH akO HE € NOCOYEHO ApYro.

KoHconuanpaHmaT (UMHaAHCOB OTYET € CbCTaBeH MNpu Ccra3BaHe Ha MpuHUMNa Ha gencrteallo
npeanpusitme.

3. MpomeHn B cyeToBOAHATA NONUTUKA

[pynata He e npoMeHsana cnegsaHaTa cCH4eTOBOL4HA NOMMTUKA KbM AaTaTa Ha oTYeTa UM KbM gaTaTta
Ha ogobpeHneTo My.

4. CyeToBOAHA NONUTUKA

4.1. O6wWwm nonoxeHus

Hai-sHauMmuTe CYETOBOOHM MOMUTUKW, MNpUMaraHn Mpu WU3rOTBAHETO Ha TO3WM KOHCONMUAaupaH
(p1HaHCOB OTYET, Ca NpeAcTaBeHu No-4ony.

KoHconnanpannsaT UHaHCOB OTYET € M3rOTBEH MpWU cnasBaHe Ha NPUHUMNUTE 3a OLEeHsiBaHe Ha
BCUYKM BMOOBE aKkTMBW, nacusu, npuxoguM n pasxogum cbrnacHo MCPO. basuTe 3a oueHka ca
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onoBecTeHun nop,po6Ho Nno-HaTtaTbkK B CYETOBOAHATa MNOJINTUKA KbM KOHCONMMagupaHuA Ct)I/IHaHCOB
oT4yerT.

CnepBa ga ce otbenexu, 4ye npun N3rotBAHETO Ha NpenctaBeHnA KoHconuanpaH (*)MHaHCOB OT4eT Cca
n3non3eBaHn C4YETOBOAHWU OLEHKU U OOoMnyCKaHua. B'bl'lpeKI/l 4ye Te ca 633I/1paHI/1 Ha MHd)OpMaHMﬂ,
npeagocrtaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3rotBAHe Ha KOHCOMMAMPaAHUA (blechos OTYeET,
peanHuTe pe3yntath MoraTt Aa ce pasnnyaBaTt OT HanpaBeHUTe OUEeHKU N JoNYyCKaHUA.

4.2, Basa 3a koHCconuaauusa

BbB (puHaHcOBUS oTyeT Ha [pynaTa ca KoHconuaupaHu uHaHCOBUTE OTYETU Ha MpeanpusTUEeTo
Manka 1 BCUYKM AbluepHn npegnpuatns kM 30 toHM 2020 r. ObliepHu nNpeanpusitua ca BCUYKU
NpeanpusaTUs, KOUTO ce HaMmMpaT Nog KOHTPOMa Ha KoMNaHuATa Marka.

Bcuuky BbTpeLUHOrpynoBM CAenku W canga ce enMMUHUPAT, BKIIYUTENHO HepeanusupaHuTe
neyan6u u 3arybu oT TpaH3akuMn Mexay apyxectsa B [pynarta. KoraTo HepeanuaupaHute sarybm ot
BbTPELLHOrPYnoBu MNpoaadkbyu Ha aKkTUBM ce envMUHMpaT, CbOTBETHUTE aKTUBW ce TecTBaT 3a
obeslieHka OT rredHa Tovka Ha [pynata. CymuTe, npeacTaBeHW BbB (PUMHAHCOBMTE OTYETU Ha
AbLUEPHUTE NPeanpuaTUA ca KopurupaHu, KbOeTo e HeobXxoaMMo, 3a Ja Ce OCUrypu CbOTBETCTBUE
CbC cyeToBOAHAaTa NONUTUKA, NpunaraHa ot pynaTa.

Meyanba vnu 3aryba v Aapyr BceobxBaTeH A0X04 Ha AbLUEPHU NpeanpusaTus, KOUTO ca NpugoduTu
uUnn npogageHu npes roguHata, ce NpusHaeaT OT gaTata Ha npugobuBaHeTo, UM CbOTBETHO A0
JaTarta Ha npogaxbaTa uw.

4.3. MpepcraBsiHe Ha KOHcoNUAMpaHus puHaHCOB OTYeT
®urHaHCOBUAT OTYeT € npeactaseH B cboTBeTcTBME ¢ MCC 1 ,[MpeacrtassHe Ha hMHaHCOBKN OTYeTU.

MpynaTa npue ga npeacTaBa KOHCONUAMPaHMA OT4YeT 3a nedvanbaTta wnu 3arybata v Opyrus
BCceoGXBaTeH A0X0A B €AMHEH OTYET.

B KoHconuaupaHus oT4yeT 3a (hMHaAHCOBOTO CHCTOSIHWE Ce NPeACTaBsT ABa CPaBHUTEMHW Nepuoaa,
korato pynara:

a) npunara c4eTOBOAHA NONUTUKA PETPOCMEKTUBHO;

6) Npensuncnsiea peTpoCneKTVBHO MO3ULUM B KOHCONUAMPAHUA (DUHAHCOB OTYET; UK

B) Npeknacudgmumpa nosuumm B KOHCONUANpaHUsa MHaHCOB OTYeT.

M TOBa MMa CblUEeCTBEH ereKT BBbPXY MHCbOpMaLlMﬂTa B KOHCONMMAOuMpaHuA OTHeT 3a CbMHaHCOBOTO
CbCTOAHME KbM Ha4arnoTo Ha npeaxoaHua nepuoa.

B cnyvyaute, B KOUTO MMa KOpeKuuMnm no OTHOoWeHue Ha Knacmq)mumpaHeTo Ha enemMmeHTuTe Ha
Ct)I/IHaHCOBMTe OT4eTU, CbOTBETHUTE CPaBHUTEINHN OaHHU CbLIO Ca ounu peKJ'IaCI/I(bI/ILI.I/IpaHI/I c ornen
ocurypsAaBaHeTo Ha CpaBHUMOCT MeXay OTHeTHUTE nepunoan.

4.4, BusHec komObnHauum

Bcuukn 6usHec koMOMHaumMM ce OTYMTaT CYETOBOAHO MO MeToda Ha nokynkaTa. MpexBbpreHoTo
Bb3HarpaxaeHue B 6M3HeC kKOMOMHaALMSA ce oLeHsiBa No crpaBeanimBa CTOMHOCT, KOSATO ce n3dncnsea
KaTo cymarta OT cnpaBea/iMBMTe CTOMHOCTU KbM faTaTta Ha nNpuaobuBaHe Ha akTUBUTE, MPEXBBLPIEHN
OT npugobuBalins, NoetTute oT npuaobuealms 3agb/BKeHUs KbM OuBLUMTE COOCTBEHMLUM Ha
NpuaobMBaHOTO NPEeAnpUsATME U KanuTanoBuTe y4vacTusi, emutupaHu oT [pynaTta. [pexBbprneHoTo
Bb3HarpaxaeHue BKIOYBa cripaBeanvMBaTa CTOMHOCT Ha akTUBU UMW NacuBu, Bb3HWKHANM B pe3ynTar
Ha Bb3HarpaxaeHusi nog ycnosue. Pasxoaunte no npugobuBaHeTo ce oTyMTaTt B nedanbarta wnu
3arybarta B nepuoga Ha Bb3HUKBAHETO UM.

MeTogbT Ha nMoOKynkaTa BKMOYBA MpuW3HABaHe Ha pasrpaHWYMMUTE akTMBW U MNacuBu  Ha
NpuaoGUBaHOTO NpeanpusTUe, BKIOYMTENHO YCIOBHUTE 3a4bIKEHUS, HE3aBUCUMO Aanuv Te ca Gunu
npu3HaTN BbB (DUHAHCOBUTE OTYETM Ha NpUAOGUBAHOTO NpeanpuaTMe npeau GusHec KOMGUHaLMATA.
Mpu NbpBOHaYaNHOTO NpKU3HaBaHe akTUBUTE 1 NacvBUTE Ha NPMOOGUTOTO AbLLEPHO NpeanpusTHe ca
BKIMIOYEHW B KOHCONMUAMPAHWA OTYeT 3a (OMHaHCOBOTO CbCTOSHWE MO TAXHaTa crpaeedsvea
CTOVHOCT, KOSITO CMyXu kaTo 6a3a 3a nocrnegsallo OLEeHsIBaHe B CbOTBETCTBME CbC CYETOBOAHATa
nonuTuka Ha Mpynarta.
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4.5. Cpenku c HeKOHTponupalm yvyacTtusl

MpomeHn B Aena Ha [pynaTta B COBCTBEHMS KanuTan Ha AbLUEPHO APYXECTBO, KOUTO He BOAAT A0
3aryba Ha KOHTPOM, Ce TpeTupaTr KaTo TpaH3akumum cbC cobcTBeHuumn Ha [pynaTta. OTyeTHUTE
CTOMHOCTM Ha JAena Ha 'pynarta 1 Ha HEeKOHTPOMMpAaLLUTE y4acTUa ce KOpUripar C Lien oTpassBaHeTo
Ha npoMaHaTa Ha OTHOCUTENHUA UM AAN B Kanutana Ha AbLepHOTO ApYyxecTBo. Bcsaka pasnuka
MeXay cymara, C KOATO ca MPOMEHEHM HEeKOHTPONMpalLuTe y4acTusi, U cripaBednusBaTta CTOMHOCT Ha
MOMy4YeHOTO UMW MNMNaTeHO Bb3HarpaxaeHue, ce MpuaHaBa AMPEKTHO B COBCTBEHWS KanuTan u ce
OTHacsl KbM COBCTBEHULMTE Ha NPeanpUATUETO-Malika.

4.6. Coenku B vyyxxaecTpaHHa BanyTa

Coenkvute B 4dyxgecTpaHHa Barnyta ce oTyuTaT BbB (PyHKUMOHanNHaTa BanyTa Ha CbOTBETHOTO
ApyxecTBo oT ['pynaTta no ochuumanHma obMeHeH Kypc KbM gataTa Ha caenkaTa (06aseHns uKCuHr
Ha Bwvnrapcka HapogHa 6aHka). [Neyanbute 1 3arybute OT KypCOBU pasnuku, KOUTO BBb3HUKBAT MpU
ypexxgaHeTo Ha Tesu CAENKU U NPeoLeHsIBAHETO Ha MapuyHUTE NOo3vUMKM B YyxxAecTpaHHa BanyTa
KbM Kpasi Ha OTHYETHWUS nNepuos, ce npusHaeaT B nevanbaTa unu 3arybara.

HenapuyHnTe noaunuuM, oLieHsiBaHW MO UCTOPUYECKa LieHa B YyOecTpaHHa BanyTa, ce oTtymTaT Mo
06MeHHUSA KypC KbM AaTtaTta Ha caenkarta (He ca npeoueHeHn). HenapnyHute nosuumm, oLeHsBaHu no
crnpaBeanvBa CTOWHOCT B YyXAecTpaHHa BanyTa, ce oT4yuMTaT no obMeHHMs Kypc KbM Aartarta, Ha
KOAITO € onpeferieHa crnpaBeanuneaTa CTOMHOCT.

4.7. OTyMuTaHe No cerMeHTn
PbkoBoacTBOTO Ha ['pynaTta onpeaens eavH onepaTtuBeH cerMeHT ,Heasmxkumm nmotm®,

duHaHcoBaTa MHCbOpMaLlMﬂ 3a CerMeHTa He Ca pas3fimdaBa OT oOnoBecCcTeHaTa 3a prnaTa.
duHaHcoBUTE npuxoan n pasxogu ce BKMYBaT B pe3yntatute Ha onepatuBHUA CErMeHT, KOUTO
penooBHO ce npernmexgatr oT snuuarta, OTroBOpHM 3a B3eMaHe Ha onepatuMBHU pelleHUud.
MHCt)OpMaLLMFlTa OTHOCHO pe3ynTaTta Ha CerMeHTa, Ce npernexaa peryndapHo ot nuuarta, OTrOBOPHU
3a B3eMaHe Ha onepaTtuBHU peLleHuns.

prnaTa ocbLlecTBABa AENHOCT Mo MHBECTUpaHe Ha napuyHU cpeacTtea, HaﬁpaHM 4ype3 eMuTnupaHe
Ha UeHHUN KHWXa B HeaABMXUMUN MUMOTU (cemopmmsau,mq Ha HeaABWXNMU MMOTM) nocpencTBOM MOKyMKa
Ha npaBo Ha cobCTBEHOCT U Opyrn BewH npasa BbpxXy HEOBMXKXUMUN UMOTU; N3BBPLLUBAHE Ha CTPOEXU
n I'IOﬁl.OﬁpeHMﬂ, 060py/:|,BaHe n ob3aBexgaHe Ha UMOTUTE C Len npeaocrtaBAHETO UM 3a ynpaslieHue,
oTAaBaHe noA HaeMm, JNIM3NHT UNn apeHaa uw/unu nocnepeawlara um rlpop.a>|<6a.

Mpu otymTaHeTo no cermeHTn cnopeg MC®O 8 ,OnepatuBHu cermeHTU” ['pynaTa npunara nonutuka
Ha OLeHsiIBaHe, CbOTBETCTBALLa Ha NonuTMKaTa Ha OLeHsiBaHe, U3Mor3BaHa BbB PUHAHCOBUS OTYET.

HOBOI'IpMp.O6MTMTe HeTeKyLUn akKTUBM N npes3 ABarta cpaBHUMU nepuoaa ca onmcaHun B NosACHeHue 6.
Bcuukn HEeTeKyLWn aKTuBn Ha prnaTa ce HamMmupart B 5bnrap|/1;|. an/IXOp,I/ITe MYy CbLUO Ca U3TOYHUK
5bnrapm;|. AkTnBUTE Ha prnaTa, KOUTO HE Ce OTHACAT OANPEKTHO KbM OeNHOCTTa Ha CermeHTa, He ce
pa3npenendar no CerMmeHTu. I'Ipe3 npencraBeHNTe OTY4ETHU nepuoan He ca M.El.eHTMd:)MLI,MpaHI/I TakmBa
aKTUBW.

He ca HacTbnunu npomMeHn B MeToaunTe 3a OLUEeHKa, n3non3eaHn 3a onpeaendaHe Ha neyan6arta unm
3ary6aTa Ha cerMeHTa B npeaxoaHn oT4eTHU nepunoan.

4.8. Mpuxoan

OcHoBHUTE npuxogun n ne4antbu, KOUTO prnaTa reHepupa ca CBbp3aHn C NIHBECTULIMOHHUTE N UMOTW.

4.9. OnepaTuBHM pa3xoau

OI'IepaTI/lBHMTe pa3xogun ce npu3HaBaT B neyan6arta nnu 3ary6aTa npun NoON3BaHETO Ha ycnyrute unu
Ha gaTtaTta Ha Bb3HMKBAHETO UM.

4.10. Pa3sxogu 3a nUXBK U pa3xoau No 3aemu

Pasxogute 3a nuxeu ce oTumtaT TeKyLlo0 No MeToda Ha ed)eKTI/IBHI/IFl JTNXBEH MPOLUEHT.



AnTtepoH AJCULI 9
MexanHeH koHconuagupaH MHaHCOB OTYET
30 toHn 2020 r.

PasxoguTte no 3aemMu OCHOBHO MpeacTaBnsaBaT NMXBM NO 3aemuTe Ha [pynata. Beuuku pasxogm no
3aeMK, KOUTO OMPEKTHO MoraT fa ObAaT OTHECEHW KbM 3aKymnyBaHeTO, CTPOMTENICTBOTO WIK
Npon3BOACTBOTO Ha €AMH OTroBapsiLl, Ha YCNOBUSTA akTUB, Ce KanutanusvpaT npes nepuoga, B KOUTO
ce ovakBa akTUBBLT Aa ObOe 3aBbplleH M MpYMBEAEH B FOTOBHOCT 3a M3nonasaHe wunu npogaxba.
OctaHanute pasxoau No 3aemMu criefBa fa ce npusHaeaT KaTo pasxon 3a nepuopa, B KOMTO ca
Bb3HMKHaNM, B oT4YyeTa 3a neyanbata wunu 3arybata 1 Opyruss BceobxBaTeH [OXO4 Ha pepn
»~PUHaHCOBM pa3xoan”.

4.11. OTyuMTaHe Ha NMU3NHIOBUTE A,OrOBOPU

AKTUBWTE, OTAAAEHU NO onepaTUBHU NM3MHIOBM JOrOBOPK, Ce OTpassiBaT B OT4eTa 3a (PMHAHCOBOTO
cbCTosHMe Ha pynata. [JoxoabT OT onepaTuBHU NIU3MHIOBK [OrOBOPU Ce Npu3HaBa AUPEKTHO KaTo
npuxog B oTyeTa 3a neyanbarta unu 3ary6arta v apyris BceobxBaTeH 4OXO4 32 CbOTBETHUSI OTYETEH
nepuoa.

4.12. WHBECTULUOHHU UMOTU
Moden Ha cripasednueama cmolHocm

prnaTa OTHUTa KaToO UMHBECTULMOHHU UMOTU 3eMA U Crpadn, KOUTO Ce ObpXaT 3a nosfiydaBaHe Ha
npmuxogun ot Haem u /vnnu 3a yBenn4eHne Ha Kanutana, no Mmogena Ha cnpaseannBarta CTOMHOCT.

MIHBECTULMOHHMUTE MMOTWU Ce oueHsiBaT NbpBOHA4YarHoO no cebecToMHOCT, BKMto4YBaLla NOKynHaTa
LeHa N BCAKaKBU pa3xodun, KOUTO ca NpAKO CBbp3aHn C MHBECTULIMOHHUA UMOT, Hanpumep XoHopapu
3a npaBHU yCInyrn, oaHbUn No NpexBbplidHEe Ha UMOTa U Apyrn pa3xoan no caenkarta.

MHBECTULIMOHHMUTE MMOTM Cce npeoLeHsABaT Ha rogvwiHa 6asa M ce BKMNYBAT B OT4YeTa 3a
(PVMHAHCOBOTO CLCTOSAHNE MO Na3apHUTe UM CTOMHOCTU. Te ce onpeaensaT OT He3aBUCUMM OLIEHUTENN
C npodyecnoHanHa kesanuukaumsa 1 3HauuTeneH Npog)ecnoHareH onvT B 3aBMCUMOCT OT XapakTepa
N MECTOHAXOXOEHNETO Ha MHBECTULIMOHHUTE MMOTU, Basnpaiikm ce Ha AokasaTencTsa 3a nasapHuTe
ycroBusi.

Bcska neyanba unu 3aryba oT npomsiHa B crnpaBegniMBaTa CTOMHOCT uUnu OT npogaxba Ha OageH
WHBECTULIMOHEH UMOT Ce npu3HaBa He3abaBHO B nevanbata wnu 3arybata Ha peqn ,lpomsiHa B
crnpaBefnvBaTa CTOMHOCT Ha MHBECTULIMOHHU UMOTK”.

MpuxoguTe OT Haem 1 onepaTUBHUTE Pa3xoan, CBbP3aHN C MHBECTULIMOHHU MMOTW, Ce NPeACcTaBsaT B
oTyeTa 3a neyanbarta unu 3arybaTta u gpyrua BceobxBaTeH OOXOA4 CbOTBETHO Ha pef ,[lpuxogn” u
pen ,Pasxoan”, n ce npuaHaBaT, KakTo € onncaHo B nosicHeHue 4.8 n nosicHeHune 4.9.

413. ®uHaHCOBU UHCTPYMEHTU cbrnacHo MC®O 9
4.13.1. MNMpusHaBaHe u oTNUCBaHe

durHaHCOBUTE aKTUBU U ('.bMHaHCOBMTe nacueBu ce npusHaeaTt, Korato prnaTa CTaHe CTpaHa no
OOroBopHUTE YCIoBUA Ha ('.bMHaHCOBMFl MHCTPYMEHT.

durHaHCOBUTE aKTMBM Ce OTNUCBaT, Korato OOroBOpHUTE nMNpaBa BbPXYy nNapuyHUTEe notoun oT
Ct)I/IHaHCOBMﬂ aKTB M3TUYaT UNnn Korato Ct)I/IHaHCOBMﬂT akTmB M MO CbLECTBO BCUYKM PUCKOBE U
n3roaun ce nNnpexBbvpiiAT.

duHaHcoBUTE NacuMBM Ce OTNMUCBAT, KOraTo 3a4bIHKEHMETO, NOCOYEHO B [oroeopa, € U3nbl/iHEeHO, €
OTMEHEHO UNN CPOKbT MY € U3TEKDbJ1.

4.13.2. Knacudumkaums n nbpBoHavarHo oueHsABaHe Ha (PMHAHCOBU aKTUBMU

MbpBOHaYanHoO MHaAHCOBUTE akTMBM Ce OT4YMTaT Mo CrpaBeanvBa CTOWHOCT, KopurupaHa c
pa3xoauTe Mo caenkaTa, ¢ M3KMYeHne Ha (OMHAHCOBUTE akTMBW MO CnpaBedsivBa CTOMHOCT Npes3
neyanb6ata unu 3ary6ata M TbProBCKUTE B3EMaHUS, KOUTO HE CbAbpXaT CblUeCTBEH (HUHAHCOB
KOMMOHEHT. MMbpBOHaYanHaTa OueHka Ha (UHAHCOBWUTE akTUBM MO CcnpaBedsiMBa CTOMHOCT npe3
neyan6arta nnu 3arybaTta He ce kopurMpa c pasxogute Mo caenkarta, KOUToO Ce OTYMTaT KaTo TeKyLu
pa3xoan. NbpBoHayanHata oueHKka Ha TbProBCKUTE B3eMaHusi, KOMTO He CbAbpKaT CbLUEeCTBEH
(1MHaAHCOB KOMMOHEHT NpeAcTaBnsiBa LeHaTa Ha caenkaTta cbrnacHo MCoO 15.
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B 3aBMCMMOCT OT HauMHa Ha nocnegBallo OT4YMTaHe, CbMHaHCOBMTe akTnBu ce Knacm¢)v1u,mpaT KaTo
OBbIroBN MHCTPYMEHTU N0 aMOopTU3npaHa CTOMHOCT;

Knacudukauuata Ha oMHaHCOBWUTE akTMBY ce onpeaens Ha 6asarta Ha crieqHUTe ABe YCoBus:

e Ou3Hec MopentbT Ha Mpynara 3a ynpasneHve Ha (PUHAHCOBUTE aKTUBY;
e  XapaKTepWUCTVKUTE Ha JOrOBOPHUTE MapUYHU NOTOLM Ha (PMHAHCOBUS aKTVUB.

Bcuukn npvxogu 1 pasxoau, CBbp3aHu ¢ (PMHaHCOBUTE akTUBW, KOUTO ca NpusHaTu B nevantaTta u
3arybarta, ce BKMOYBaT BbB (PUMHAHCOBM pasxogu, (PUHAHCOBM MPUXOAM WNU OPYrM ¢PUHAHCOBM
no3nuuM c M3KnoYeHne Ha oGesleHkaTa Ha TbProBCKUTEe B3eMaHusi, KOATO ce NpefcTaBs Ha pef
Apyrv pasxoau B oT4YeTa 3a nevanbata unu 3arybarta v Apyrus BceobxBaTeH [0X0A,.

4.13.3. O6e3ueHKa Ha hpyHAHCOBUTE aKTUBU

HoBuTte wu3suckBaHus 3a obesueHka cbrmacHo MC®O 9, wusnonssaT noBeye WHgoOpMaums,
OpveHTMpaHa KbM ObaewleTo, 3a Aa MNpU3HAAT O4vYaKkBaHUTE KpeauTHu 3arybu — mogenbT 3a
,O0daKBaHUTe KpeouTHW 3arybu”, KOWTo 3amecTBa ,Mo4eNna Ha MoHeceHWuTe 3arybu”, npeactaBeH B
MCC 39.

MHCTpyMeHTUTE, KoUTO nonagat B obxBaTta Ha HOBWUTE M3UCKBAHWS, BKIIOYBAT 3aeMu U Opyru
ObINroBN (OUHAHCOBM aKTUBM, OLIEHSIBAHW NO aMOpTU3MpaHa CTOMHOCT, TbProBCKU B3eMaHusl, akTUBK
Mo OOroBopu, NpU3HaTU U oueHsiBaHN cbrnacHo MCPO 15, KakTo N KPeQUTHN aHFaXXUMEHTU N HAKOW
A0roBopu 3a huHaHcoBa rapaHums (Mpu eMuTeHTa), KOUTO He Ce OTYMTaT Mo CnpaBeanMBa CTOMHOCT
npes nevyanbarta nnu 3arybara.

Mpu3HaBaHETO Ha KPeauTHU 3arybu Beye He 3aBMCM OT HacTbMBaHETO Ha CbOMTME C KpeawuTHa
3ary6a. Bmecto ToBa [pynaTa pasrnexnga no-LIMPOK CMeKTbp OT MHJOopMauus Mnpu oleHkaTa Ha
KPEOUTHUA PUCK M OLIEHABaAHETO Ha OoJYakBaHWTe KPpeaWTHM 3arybu, BKMOYMTENHO MUHanM cboutus,
TEKYLLM YCINOBKS, pasyMHM 1 NOAABbPXKALLM MPOrHO3U, KOUTO BMNUSAAT BbPXY O4YakBaHaTa cbOupaeMocT
Ha 6baeLumTe NapuYHN NOTOLM Ha MHCTPYMEHTA.

an npunaraHeTo Ha Ta3n nogxon, Haco4eH KbM ObaewerTo, ce npaBsun pasrpaHn4eHne Mmexay:

e  (PMHAHCOBWM MHCTPYMEHTU, YMETO KPEOUTHOTO KaA4yeCTBO He Ce € BIOWWUSIO 3HAYMTENHO
CMpPsIMO MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe UMW UMaT HUCHK KpeauTeH puck (dPasa 1)
"

e  (HPMHAHCOBU WUHCTPYMEHTU, YNETO KPEOUTHOTO Ka4yecTBO CE € BMOLUMIIO 3HAYUTENMHO CNPsIMO
MOMEHTa Ha MbPBOHAYANHOTO MPU3HABaHEe UMM Ha KOUTO KPeOUTHUS pUCK He € HUCHK (Pasa
2)

o ,dasa 3" ob6xBala hMHAHCOBW aKTMBK, KOUTO MMAT OOEKTUBHM JoKa3aTencTea 3a obesueHka
KbM OT4yeTHaTa gata. Huto eauH ot cmHaHcoBUTE akTUBM Ha [pynaTta He nonaga B Tasu
KaTeropusi.

12-MeceYHn o4yakBaHW KpeouTHM 3arybu ce npu3HaBaT 3a NbpBaTa KaTeropusi, 4oKaTo OYaKBaHWUTE
3arybu 3a uenus CpoK Ha (PMHAHCOBUTE WHCTPYMEHTU Ce NpuW3HaBaT 3a BTOpaTa KaTeropus.
OuvakBaHuTe KpeauTHW 3arybu ce onpenensaT kaTo pasnukata Mexgy BCUYKM LOTOBOPHW MapuUyHK
noToun, KOMTO ce AbikaTt Ha [pynata u napuyHUTEe noTouM, KOUTO TA OEWCTBUTENHO ovaksa Aa
nony4u (,napuydeH Hegoctur®). Tasu pasnvka e AUCKOHTUPaHa No NbpBOHaYanHUA ePeKTUBEH NUXBEH
NPOLEHT (UNK C KOPUrMPaHUs CNPSMO KpeauTa eheKTUBEH NUXBEH MPOLLEHT).

M3uncnsiBaHeTo Ha ovakBaHUTE KpedWUTHW 3arybu ce onpefdens Ha 6Gasata Ha BEPOSITHOCTHO
npeTerneHata NpMGnM3UTENHa OLEHKa Ha KpeauTHUTE 3arybu npe3 o4akBaHUsi CPOK Ha (hMHaHCOBUTE
WHCTPYMEHTH.

4.13.4. Knacudumkauma m oueHsiBaHe Ha (puHaHCOBUTE NacuBU

duHaHCOBNUTE NacueuM Ha [pynata BKMNIOYBAT MOMYYEHW 3aeMu, TbProBCKUM U APYrM (PUHAHCOBU
33 bIDKEHMS.

duHaHCcOBNTE NacuBU Cce OLEHsIBAT MbpBOHAYanHO MO chnpaBednMBa CTOMHOCT W, KbOETo e
NPUNOXMMO, Ce KopurMpaT Mo OTHOLLUEHME Ha pasxoauTe Mo caenkaTa, ocBeH ako [pynaTta He e
onpeaenuno fadeH (UHAHCOB NacKB KaTo OLIEHsIBaH MO CripaBeanvBa CTOMHOCT npes3 nevanbtara u
3arybara.
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durHaHcoBUTE NacKBM ce oLeHaBaT nocneneallo no amMopTu3npaHa CTOMHOCT, M3MNoNn3Bankn meToaa
Ha e(beKTMBHaTa nunxea.

4.13.5. MNocnepBallo oueHsABaHe Ha (pHaAHCOBUTE aKTUBU
A bNroBu MHCTPYMEHTU NO aMOpPTU3NpPaHa CTOMHOCT

duHaHCOBNTE aKTMBM Ce OLIEHSIBAT N0 aMopTU3npaHa CTOMHOCT, ako akTUBUTE U3MbITHSABAT criegHnTe
KpUTEpUM U He ca OMpederieHn 3a OLleHsiBaHe MO crpaBegfiMBa CTOWHOCT npe3 nedvanbaTta u
3arybara:
e [pynata ynpaensiBa akTUBATE B paMKkuTe Ha OuM3HeC Mopgen, 4uaTo uen e Ada ObpXu
dvHaHCOBMTE aKTUBK U Aa CbOupa TEXHWUTE OOFOBOPHM NapuyHM NMoTOLM;
e CbIMacHO AOroBOPHUTE YCMOBMSA Ha (DUHAHCOBUS aKTUB Ha KOHKPETHW OaTu Bb3HMKBAT
nMapuyHM nNOTOUWU, KOUTO Cca eOMHCTBEHO MnawaHus no [faBHUUA M NUXBa BbPXy
HemoraceHaTa cyma Ha rrnaBHuuaTa.

Tasn kaTeropusa BkNOYBa HeaepMBaTUBHU (PMHAHCOBU aKTUBM KaTo 3aeMu U B3eMaHus ¢ oMKCMpaHu
unu onpefenMMn nnailaHus, KOMTO He ce KOTUpaT Ha akTMBeH nasap. Cneg nbpBOHAYanHOTO
npu3HaBaHe Te ce oLueHsBaT Mo amopTusMpaHa CTOMHOCT C M3MoMn3BaHe Ha MeTofda Ha edekTuBHaTa
nuxea. [WCKOHTMpaHe He ce u3BbpLUBa, koraTo edeKTbT OT Hero e HecblecTBeH. [pynaTa
Knacuduumupa B Tasn KaTeropmst napute W napuyHUTE €KBUBaneHTM / napudHuTe Cpeacrtea,
TbProBCKMUTE M APYrM B3eMaHusi, KakTo U perncTpupaHm Ha 6opcata obnurauumn, KoutTo npean ca omnu
Knacuduumnpanu kato oMHaHCOBM akTUBK, ObpXKaHW 0 Nagex B cboteeTcTBMe ¢ MCC 39.

e TbproBckn B3eMaHus

THbproBckute B3eMaHUs ca CyMW, AbIMKAMWU OT KIMEHTW 3a MNpPOA4afdeHWn YCryrn, U3BbPLUEHU B
obuyainHmns xoa Ha ctonaHckaTta aenHoct. OBMKHOBEHO Te Ce OAbIKAT 3a ypexaaHe B KpaTbK CPoK U
cnepoBaTenHo ca KnacuuuupaHu KaTo  TeKywn. TbproBCKMTE B3eMaHUA ce Mpu3Hasar
MbpBOHAYaNHO B pa3Mep Ha 6e3ycrnoBHOTO Bb3HaArpaKgeHue, OCBEH ako CbAbpXKaT 3HaAYUTENHU
KOMMOHEHTU Ha uHaHcMpaHe. [pynata ObpXW TbProBCKMTE B3eMaHusl C Len cbbupaHe Ha
JOroBOPHUTE NapW4yHM MOTOLM WM crnegoBaTeniHO MM OueHsiBa Mo aMopTu3upaHa CTOMHOCT, KaTo
n3nonsea MetToaa Ha edpekTmBHaTa nNuxea. [JAMCKOHTUPaHEe He ce U3BBLPLLBA, KOrato ePeKkTbT OT HEero
€ HeCbLLIeCTBEH.

414. [aHbum BbpXy Aoxoaa

Pasxogute 3a gaHbum, npu3HatTu B neyan6arta unu 3ary63Ta, BKMO4YBaT cymMmaTta Ha OTCpOYeHUTe U
TeKywn aaHbUn, KOUTO HE Ca NPU3HATU B Apyrua BceobOxBaTeH Aoxon vnm OUPEKTHO B cobcTBeHUA
Kanutarn.

TekywnuTe AaHbYHU aKkTUBU W/UNK NacuBM NPeLCcTaBnsaBaT Te3n 3a4b/IPKEHUST KbM UM B3eMaHusi OT
OaHBbYHUTE MHCTUTYLIMM, OTHACSLWLM Ce 3a TeKyLUM MU NpeaxogHU OTYETHWU Nepuoan, KoUTo He ca
nnaTeHn KbM paTtata Ha KoHconuaupaHusi OMHAHCOB OT4YeT. TeKyLUSAT OaHbK € AbIMKUM BbpXY
obnaraemust [oxof, KOWTO ce pasnuyasa oT nevyandarta nnm 3arybaTta B KOHCONMAMpaHusa oMHaHCOB
OTYeT. M3uncnsiBaHeTo Ha TeKyLUUs AaHbK € 6a3npaH Ha JaHbYHUTE CTaBKM U Ha AaHbYHUTE 3aKOHMU,
KOMTO ca B cuna KbM Kpasi Ha OTY4eTHUS MepPUoA.

OTCcpoyveHnTe AaHbuUM ce U34YUCnsBaT NO MacMBHWUS METOL 3a BCUMYKUM BPEMEHHW Pasfuku mexay
GanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NacuMBUTE U TsXHaTa gaHbYHa ocHoBa. OTCPOYEH JaHbK He ce
npegBwkga npu NbpBOHa4YanHOTO NpuU3HaBaHe Ha penyTauus Unn nNpu NbpBOHaYanHoOTO Npu3HaBaHe
Ha aKkTMB WK MacuB, OCBEH akO CLOTBETHaTa TpaH3aKuus He e GM3Hec koMOMHauMs unu 3acsra
JaHbyHaTa unn cyetoBogHata nevanta. OTcpoYyeHn OaHbUU 3a BPEMEHHM pasfuKu, CBbp3aHu C
akuMM B ObLUEePHU U CbBMECTHU NPEANPUATUS HE ce NpeaBmKaaT, ako 00paTHOTO MPOosiBieHME Ha
TEe3N BPEMEHHM pasfuKU ce KOHTponupa OT [pynata v e BeposiTHO TO Aa He HacTbnu B 6Gnmnsko
Obaelle.

OTCcpoYeHUTe AaHbYHM akTUBK U NacyBM He ce AUCKOHTMpAT. Mpu TAXHOTO U3YUCTNEHNE ce U3Non3BaT
JaHbYHU CTaBKW, KOUTO Ce o4yakea da GbAaT MpUMoXUMKM 3a nepuoda Ha peanvsauusita um, npu
ycroBue 4e Te ca BMe3nu B CUMa WK e CUTypHO, Ye e Brie3HaT B cuna KbM Kpasi Ha OTYeTHUS
nepuoa.

OTCpO‘-IeHI/ITe OaHBbYHU NacuBU Cce Npu3HaBaT B MbJ1eH pa3Mep.
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OTCcpoYeHn gaHbYHM akTUBM Ce Npu3HaBaT, CamMo ako CbLLECTBYBa BEPOATHOCT Te Aa 6baaT ycBoeHu
ypes 6baeLm obnaraemm 4oxoau.

OTCpO‘-IeHI/I OaHbYHU aKTUBM U NacMBuM Ce KOMNeHcupart, caMO Korarto prnaTa nMma npaeo u”
HamMmepeHne pna KOMMNeHCupa TeKywunTte OaHb4yHU aKTuBu WM nacmBm OT CbhbllaTa [daHb4Ha
MHCTUTYLUUA.

Cnope/:l. un. 175 ot 3akoHa 3a KOopnopaTtnBHOTO NoAgOXO4HO obnaraHe, apyxecteaTta CbC cneuuarnHa
WMHBECTULIMOHHA Len He nognexaTt Ha obnaraHe c KopnopaTtuBeH OaHbK, B pe3ynTaTrT Ha KOeTo 3a
npeanpmnAaTneTo Malnka He Bb3HUKBAT TEKyLWWN 3aabimKeHUA 3a KopnopaTtuBeH OaHbK, KaKTo U
OTCpOYEeHN OaHbYHU aKTUBU 1N NaCUBW.

4.15. [Mapu 1 napuyHN eKBUBArNeHTH

Mapute 1 napu4yHNUTE EKBUBANEHTU Ce CbCTOAT OT HaNUYyHUTE Napu B OPOM M Napu4HU CpencTea no
0aHKOBU CMETKN.

4.16. HeTtekywm akTMBU, KNacuduLumMpaHm Kato AbpKaHu 3a npoagaxoa

Korato [pynata Bb3HamepsiBa [fOa npodade HeTeKyll akTVB WNW rpyna aktueu (rpyna 3a
ocBoBoxaaBaHe) 1 ako npogaxtarta e MHOro BeposATHO Ja GbAe oCbllecTBeHa B 12-MeceyeH CPoK,
aKTMBBLT UMK rpynarta 3a ocBoboxaaeaHe ce KnacuduumMpaT KaTto AbpxkaHu 3a npogaxba u ce
npeacTaBsAT OTAENHO B OTYETa 38 PUHAHCOBOTO ChCTOSIHUE.

AKTUBM, KnacuuUMpaHn Kato ObpXaHu 3a npogaxba, ce oueHsiBaT Mo Mo-HWUcKata OT TaAXHaTa
BanaHcoBa CTOMHOCT HEMOCPeACTBEHO crel TAXHOTO onpefensHe Kato ObpXaHu 3a npogaxba u
TAXHaTa crnpaBednvBa CTOWHOCT, HamaneHa ¢ pasxogute Mo npoaaxkbata um. AKTUBUTE,
KnacudpuumpaHy KaTto ObpXaHu 3a npogaxba, He Moanexar Ha aMopTu3auus Creg TAXHOTO
KnacuduumpaHe KaTto AbpxkaHu 3a npogaxoa.

4.17. CoOcTBeH KanuTan

AKUMOHEPHMST ~ KanuTan oTpassBa HOMMHAanHata CTOMHOCT Ha eMWTMpaHuTe akuuMu Ha
npeanpusTUeTo Maiika.

[Opyrute pesepBu NpeAcTaBNaBaT yBENUYEHWe Ha kanutanosaTa 6a3a Ha [pynaTa nog dpopmaTa Ha
[AOMbIHATENHN BHOCKM.

HepasnpegeneHaTta nevyanba BKMOYBA TEKyLWNA (OUMHAHCOB pe3ynTaT U HaTpynaHuTe nevyantdu u
HENoKpUTK 3arybu oT MUHanNn roguHu.

3agbmkeHnsTa 3a nnawaHe Ha AMBMOEHTU Ha akLMOHepUTe Ce BKINIOYBAT Ha pef ,3a4b/BKEHUsT KbM
CBBbp3aHu nuua” n/mnu peg , TbproBCkM N Apyrv 3aabikeHns” B oT4eTa 3a (oMHaHCOBOTO CbCTOSHME,
KoraTto AMBMOEHTUTE ca ogobpeHn 3a pasnpegeneHve oT o6LWoTo cbOpaHne Ha akuuoHepute npegu
Kpaa Ha oTdyeTHus nepuod. CobrnacHo yn. 10, an. 1 oT 3akoHa 3a gpyxecTBaTa CbC creuunanHa
WMHBECTULIMOHHA Lien, Opy)xecTBaTa OT TO3M TUN pasnpedensit kKato OMBUAEHT He no-manko oT 90 %
OT nevyanbarta cu 3a cboTBETHATa MHaHcoBa roguHa. NevanbaTa 3a pasnpeaeneHue ce kopurmpa
cbrnacHo un. 10, an. 3 oT 3akoHa 3a ApyxecTBaTa CbC CreumanHa WMHBECTULMOHHA Len.
OnBuaeHTuTe ce nannawyat B cpok 12 Meceua oT Kpasi Ha CbOTBETHaTa roguHa.

Bcuukmn TpaH3akynun CbC CO6CTBeHMLI,MTe Ha npeanpuaTneTo Manka ce npeacTtaBAT OTAENHO B
KOHCconunagupaHuma oTyeT 3a cobcTBEHMSA KanuTann.

4.18. Bwb3HarpaxaeHus Ha cnyxuTenuTte

pynata oTyMTa KPaTKOCPOYHU 3a4bIDKEHMS MO KOMMEHCMPYEeMM OTMYCKWU, Bb3HUKHANMM nopaau
HeW3nomnssaH nnaTeH roguilieH OTMYCK B Cry4YauTe, B KOUTO Ce O4akea Toi Aa 6baaT nonseaH B
pamKkuTe Ha 12 Mecelia crief Aartarta Ha OTYETHUS mepuom, Npes KOMTO HaeTuTe fuua ca MomnoXunm
TpyAa, CBbp3aH C Tean oTnyckn. KpaTKocpouHuUTe 3aabiKeHnss KbM NepcoHana BKMoYBaT 3annartu u
coumanHn ocuryposki. Kbm Kpas Ha ABata cpaBHUMK nepuoga, Fpynata HaMa 3afbiHKeHuUs Mo
HEW3MNomn3BaHu OTMYCKN.

CbrnacHo msmnckeaHuaTa Ha Kogekca Ha Tpyda npu npekpaTtsiBaHe Ha TpyAOBOTO NPaBOOTHOLLEHME,
crepn Kato Cry>XWTENAT e nNpuaobun npaBo Ha NEHCUs 3a OCUrypuTeneH CTax U Bb3pacT, [pynaTta e
3aOb/HKEHO Oa My MannaTv obeslieTeHre B pasmep 40 LWeCT 6pyTHU paboTHu 3annatv. Mpeasua
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0BCTOATENCTBOTO, Ye Npe3 cneaBalunTe NeT rOAMHU He Ce O4YaKkBa MEHCMOHMPAHE Ha CIYXXUTENU Ha
pynata, TO HE e HavncnABano NPaBHO 3aAdbIlKEHME 3a u3nnallaHe Ha obe3lleTeHMs Ha HaeTuTe
nuvua Npy NEHCMOHUPaHe B CbOTBETCTBUE C U3nckBaHmsaTa Ha MCC 19 ,[loxoan Ha HaeTu nuua’.

KpaTKOCpO‘-IHMTe [oxoaun Ha CrnyXutenute, BKINI4YUTEeNHO U nonaraemMmnte ce OTNyCcKY, Ce BKIoYBaT B
TeKywnTe nacmBm Ha pen »3aObIMKEHNST KbM nepCOHana” n/vnn ,,KpaTKOCOp‘-IHM 3a4bITKEHNA KbM
CBbp3aHu nuua“ no HeOUCKOHTupaHa CTOMHOCT, KOSAITO prnaTa Oo4aKkBa ga mna3nnatu.

4.19. 3Haunmun npeuUeHKN Ha PbKOBOACTBOTO NMpu npunaraHe Ha cHyetoBogHaTta MOJIMTUKA

3HaunmMmnTEe NpeLeHKn Ha PbKOBOLCTBOTO MpU NpunaraHeTo Ha CYETOBOAHMTE NONUTUKM Ha [pynarta,
KOUTO OKa3BaT HaW-CbLUECTBEHO BMWUSHWE BBPXY (PUHAHCOBUTE OTYETWU, Ca OMNUCaHW No-A0ny.
OCHOBHUTE U3TOYHULIN HA HECUIYPHOCT NPWU U3MNON3BaHETO Ha NPUBNU3NTENHUTE CHETOBOAHW OLIEHKM
ca onucaHu B nosicHeHue 4.20.

419.1. [JbnroBu MHCTPYMEHTHU, OLLEHAABaHU NO aMOpPTU3MpPaHa CTOMHOCT

AHanNn3bT N HaMepeHUsiTa Ha PBbKOBOACTBOTO Ca NOTBbPAEHU OT OM3HEC mMogena Ha AbpXaHe Ha
ObMNroBUTE WHCTPYMEHTU, KOUTO OTroBapsT Ha W3UCKBaHUSATa 3a nofnyyaBaHe Ha nnawaHus
€0WHCTBEHO Ha rnaBHULA W NUXBU U ObpXaHe Ha aKkTuBuMTe OO0 CbOMpaHeTo Ha [OoroBopeHuTe
napu4HK NoToum oT obnuraummTe, KOUTO ca KnacnuuuupaHn KaTo AbroBU MHCTPYMEHTU, OLieHSIBaHU
no aMmopTuanpaHa CTOMHOCT. ToBa pelleHue e cbobpaseHo C TekyliaTta NMKBUAHOCT U KanuTana Ha
pynaTa.

4.19.2. MHBECTUUMOHHN NMOTH

MHBECTULMOHHMUTE NMOTU Ha prnaTa Ce oueHdaBaT no cnpasensimea CTOMHOCT, KOATO ce onpepnens
Bb3 OCHOBa Ha p[oKnagun Ha He3aBUCUMMU TIALUEeH3UpaHun oueHuTenun, Ha b6asa Ha npunaraHa
mMmeTogonorna 3a oueHdBaHe B 3aBUCUMOCT OT CI'IeLlM(*)MKaTa Ha akKTuBuUTE Ha prnaTa. anJ'IaFaHMTe
nogxoan ca 633MpaHM B MaKCMMalniHa CTerneH Ha nasapHu AaHHU WU npeanorioXeHuna, KOUTO
nasapHute y4dacTHUUmn 6uxa Bb3npuenn npun oueHABaHeETO Ha AaneH HeaABWXUM MMOT, KOopurnpaHu
npeasng CI'IeLLI/ICbI/I‘-IHI/ITe 0COBEHOCTM Ha aKTUBUTE Ha prnaTa.

4.20. HecurypHocT Ha c4eTOBOAHUTE NPUOITU3UTESNTHU OLIEHKU

an M3rotBAHETO Ha KOHconngupaHuaA (*)MHBHCOB OoT4yeT pPBKOBOACTBOTO nMNpaBu peguda
npeanonoXxeHumd, oueHKn U AonyckaHna OTHOCHO Npu3HaBaHETO U OUEeHABaHEeTO Ha aKTuBKU, NacuBw,
npuxogu v pasxoau.

HewncTteutenHure pe3yntatm Morat pa ce pasnudaBat OT NpennosioXKeHnATa, OUEeHKUTe U
[onyckaHnAaTa Ha PbKOBOACTBOTO U B pedku crnyvanm CbOTBETCTBAT HaNb/IHO Ha npenBapUTesiHO
oLeHeHUTe pe3ynTtaTun.

MHCt)OpMaLlMﬂ OTHOCHO CblUeCTBEeHUTE npennoyioXXeHna, oueHKn U OonyckaHuA, KOUTO OkKasBaT Han-
3Ha4YNUTEJTHO BITMAHNE BbPXY NPU3HABAHETO U OLeHABAaHETO Ha akKTUuBKU, nacueBu, npuxogn v pasxogun e
npeacraseHa no-gony.

4.20.1. BusHec kombnHauum

Mpy NbpBOHAYaNHOTO UM MpU3HaABaHe aKTUBUTE U NacuBUTE Ha NPUOOBUTMS BU3HEC ca BKIOYEHU B
KOHCONMUAMPaHMSA OT4YeT 3a (PUHAHCOBOTO CbCTOSHME C THAXHaTa cnpasegnuea cToiHocT. [Mpu
M34nCnsABaHe Ha cnpaBednmMeaTa CTOMHOCT PbKOBOACTBOTO U3MON3Ba OLEHKN Ha GbaeLuTe napuiHu
noTouM WM AMCKOHTOBUTE (PaKTopu, KOUTO obadye MoraT ga ce pasnuyaeaTt oT [AelcTBUTENHuTe
pesyntatin. Bcuuku npomeHn B oueHkaTa cned nbpBOHaYanHoOTO npusHaBaHe Guxa ce oTpasunu
BbpXY CTOMHOCTTa Ha penyTtauusaTta. WHdopmauus OTHOCHO MpuaobuTuTe akTUBM W MnacueBu e
npeacTaseHa B NosicHeHue 5.2.

4.20.2. O6Ge3ueHKa Ha B3eMaHuA

KpeautHuTe 3arybu npeacraBnsBaT pasfnvkata Mexay BCUYKM [OOrOBOPHM MapU4HU  MOTOLM,
ObkUMKM Ha [pynata 1 BCUMYKM MapuyHU notouu, komuto pynata oyakea ga nonyyn. OvyakeaHuTe
KpeauTHU 3aryGu ca BepOATHOCTHO MpeTerfieHa oueHKa Ha KpeauTHUTe 3arybu, KouTo U3WcKBaT
npeueHkata Ha [pyxectBoto. O4yakBaHWTe KpeAWUTHU 3arybu ca OUCKOHTMPaHU C MbpBOHAYanHUS
epeKTUBEH NUXBEH MPOLIEHT (MM C KOPUrMpaHUs CNpsIMO KpeawTa eddeKTUBEH NMXBEH MPOLIEHT 3a
3aKyneHu Unm NbpBoHaYanHo Cb3aafaeHn MHaAHCOBY aKTVUBM C KpEeAUTHa oGe3LieHka).
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4.20.3. OueHsiBaHe No cnpaBeasiuBa CTOMHOCT HAa MHBECTULIMOHHU UMOTU

PbkoBOACTBOTO M3Mnon3Ba [oKNagu Ha He3aBUCUMM MUeH3npaHn oueHUuTenn 3a onpeagendHe Ha
cnpaesennuneata CTOMHOCT Ha WMHBECTULMOHHUTE MMOTU. Te ca 6asmpaHM B MakcMMalnHa cTteneH Ha
nasapHu gaHHU 1 npeannonoXeHud, KOUTo nasapHuTe yYacTtHuun buxa BBb3npunenun npun oueHAaBaHeTo
Ha OafneH HeABWXUM UMOT, KOUTO Ca KOpUrmpaHn OTHOCHO CI'IeLI,MCbW-IHMTe 0CODEHOCTM Ha aKkTMBUTE
Ha prnaTa. MHCt)OpMaLLMﬂ 3a OUEeHUTencKknTe Mmetogn n OonyckaHua e npencraBeHa B NOACHEHue
6.1.

5. Basa 3a koHconupauus

5.1. UHBecTMLMM B AbLUEPHU NPeanpUATUA
pynaTa He BKIOYBa AbLUEpHU NPeanpusaTUs CbC CbLLECTBEHO HEKOHTponupallo ydyactue (HKY).
OvwepHute apyxectsa Ha AntepoH AJCUL ca cnegHuTe:
1. AntepoH nponbptn EOO[ — ablepHo apyxectso cbe 100 % yyactue.
2. Tu En Mponbptnc EAL - — ablepHo apyxectso cbe 100 % yyacTtue.
3. 'EE EOO[ — avLuepHo apyxecTtso cbe 100 % yyacTume.
4. ABM-2007 EOO/ — gbLuepHo apyxectso cbc 100 % yyacTue.
5. MHpogom EAL — obLuepHo apyxectso cbe 100 % yvactme

5.2. MpuoobuBaHe Ha AbLIEPHU ApYXKecTBa
Mpes 2020 r. He ca NpMaoBUTK HOBM ObLUEPHU APYXKeCTBa.

Mpe3 2019 r. AntepoH ALICUL], npugo6uea 100% ot ganoseTe Ha N'EE EOO[ (EMK 203076293) n
ABM-2007 EOO[ (EUK 205716404), kakto 1 100% oT akuumte Ha NHdogom EAL (EVK 205343624)
n Tu En Mponbptuc EAL (EMK 200536466).

OcHoBata gerHoct Ha TEE EOO[, ABM-2007 EOO[, NHdogom EAL n Tu En Mponbptuc EAL ce
CbCTOM B NpuaobusaHe Ha HEABMXMMWN UMOTU N BELLHW NpaBa BbpXY HEABMKMMU UMOTH,
N3BBbPLLBAHE Ha CTPOEXN 1 NOAOOPEHMs, C Lien NpeJoCcTaBsHETO UM 3a ynpaereHue, OTAaBaHe nog
HaeMm, NU3NHI NN apeHaa n npogaxodaTa um.

CepanvuweTo n agpecsT Ha ynpaenenune Ha 'EE EOO[, ABM-2007 EOO[, Undogom EAL n TU En
MponvpTtuc EAL e rp. Codums, 6yn. ,bunrapua® Ne 102. [ipyxectBaTta ce npegcraBnasar u
ynpaBnsBsaTt OT usnbhnHuTenHua anpektop Unnan Xpuctos JlaHrapos.

Cnep gataTta Ha HacToAWMA 1 Npeau fatata Ha CbCTaBAHETO MY, € U3BBLPLLEHO BfiMBaHE Ha
apyxecteata N'EE EOO[, ABM-2007 EOO[, NHdopom EAL B Tn Ei MNponbpTtuc EAl ¢ BNUcBaHe B
Tovproscku pernctop ot 10 aBryct 2020 r.

Mpe3 2018 r. AntepoH AACUL| npugobuea 100% ot ganoseTe Ha AnTepoH MNponbptv EOOO (EMK
200096522).

CepanuweTo 1 agpecsT Ha ynpasneHue Ha AnTepoH MNponbptv EOON e rp. BapHa, yn. ,JokTop
Keneskosa“ Ne3. [IpykecTBOTO ce nNpeacTasnssa v ynpasnssa oT ynpasutensa Aca AHrenosa
AtaHacosa.

6. NHBEeCTULMOHHN NMOTH

MHBECTULMOHHMTE UMOTUK Ha ['pynaTa BKIOYBaT 3eMU, Crpaan 1 NpuUnexawim CbopbXKeHUs, KOUTO ce
HamupaT Ha TepuTopusaTa Ha Penybnuka Bbnrapus — BbB BapHa, Mnoeame n Codus, 1 ce gbpxar ¢
Len nonyyasaHe Ha NpuUxoau OT HAaeM UNK 3a yBenuyaBaHe CTOMHOCTTa Ha KanuTtana.

3a nHgpopmMaLma OTHOCHO ONpenensHeToO Ha crnpaeefnmBaTa CTOMHOCT Ha MHBECTULUNOHHUTE MMOTU
BWXTE NosicHeHue 6.1.

‘000 nB.
BanaHcoBa cTonHOCT KbM 1 siHyapu 2019 r. 19 333
HoBonpugobutu, Ypes nokymnka 7 398

HosonpunaobuTtn npy 6usHec kombuHaums 12 978
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npeAOCTaBeH aBaHC 3a I'IpMp.O6MBaHe Ha MHBECTULNOHHN NMOTU

Hoeonpuao6utu ypes nocneasaLiy pasxoam

MHBECTULIMOHHM UMOTHK, KnacudmumpaHn KaTo ObpxKaHu 3a npogax6ba
HeTHa neyan6a oT NnpoMsiHa Ha cnpaeeanuneaTa CTOMHOCT

BanaHcoBa cTonHocT KbM 31 aekemBpu 2019 r.

BanaHcoBa cTonHOCT KbM 1 siHyapu 2020 r.
ABaHC

Hosonpnaobuty upes nokynka 1 nocrneasally pasxoam

BanaHcoBa ctonHocT KbM 31 mapT 2020 r.

15

1000
84

(5 237)
799

36 355

36 355
100
49

36 504

MHBECTULIMOHHM UMOTU Ha cToMHOCT 31 327 xun. NB. ca 3anoXeHn kaTo obesnevyeHne no 3aemm KbM
30 toHn 2020 1., B T.4. ¥ MHBECTMLMOHHM UMOTHU, KnacnuduLmMpaHn kato obpkaHu 3a npogaxoa.

6.1. OueHsiBaHe no cnpaseanuBea CTOMHOCT Ha He(*)MHaHCOBVI adKTUBMU

CnegHata Tabnuua npenctaBs HMBaTa B MiepapxusiTa Ha HeUMHAHCOBM akTUBM KbM 31 gekeMBpw,

oueHaBaHM nepnoanyHo Nno cnpaesennnea CTOWMHOCT:

Hueo 3

MHBEeCTULUMOHHU NUMOTHU:
- 3eMs 1 crpaam
Obuwo

30 oHKM 31 pekemBpum
2020 2018
‘000 nB.. ‘000 n..
36 504 36 355
36 504 36 355

CnpaeegnmBaTta CTOMHOCT Ha uMMOTUTe Ha [pynata e onpegeneHa Ha 6asata Ha [oknagu Ha
He3aBUCKMMU NULEH3MpPaHn oueHnTenn kbM 31 gekeMBpu BCsika roguHa v B npeasuaennte ot 34CUL

cnyyau.

3ems u crpagm (Hueo 3)

|_|pl4 OLEeHKUTE e npunaraH u T.Hap. TexecteH MeToj - Nnpun n3non3BaHeTo Ha noesevye OT eanH MeTo[
3a onpegendHe Ha nas3apHaTta CTOMHOCT Ha obekTa, 3a ga ce u3Bede cnpaeeanuea nasapHa
CTOMHOCT ce onpenenat OTHOCUTENHUTE Terna Ha oTaenHnuTe n3non3saHn mMmetogu.

7. Tbproecku u apyru ouHaHCOBU B3eMaHusl

HeTekywum

Lleanpann B3emaHus, 6pyTHa cyma npeau obesueHka
OuyakBaHu KpeanTHM 3arybun Ha MHaAHCOBM B3EMaHNS
OO6Lo HeTeKyLwmM chHaHCOBU B3eMaHUs

Tekywm

Tbproscku B3emaHus, bpyTHa cyma npean obesueHka
OuyakBaHu KpeanTHM 3arybun Ha TbProBCKN B3EMaHWs
Tbproscku B3eMaHus

Opyru B3eMaHus

KopekTtus

Opyrn B3emaHus

O6wo TeKyLWUn TbProBCK1U U apyru (bMHaHCOBM B3emMaHusA

31 oHn 31 pekemBpm
2020 2019
‘000 nB. ‘000 n..
4 500 4 500
(193) (193)

4 307 4 307
752 836

(5) (8)

747 828

- 186

- (3)

- 183

5 054 1011

HeTtHata GanaHcoBa CTOMHOCT Ha TbproBcknute un Opyrun (*)MHaHCOBM B3eMaHunA ce npuema 3a

pasymMHa npubnuanTenHa oueHka Ha cnpaseanueaTa UM CTOWHOCT.
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Bcuykm Thproeckn 1 apyrn ouHaAHCOBM B3eMaHusa Ha [pynarta ca npernegaHn OTHOCHO HacTbiuu
CbOMTUA Ha HeusnbhHeHMEe. 3a BCUYKN TbProBCKM B3EMaHWS € NPUNOXeH UHaMBMAOyaneH noaxon 3a
onpeaensiHe Ha oYakBaHWUTE KpeguTHM 3arybu KbM Kpas Ha nepuoa U cboTBeTHaTa obesueHka unm
obpaTHO nposierieHMe Ha obesleHKka e npu3Hata B OT4eTa 3a nedvanbaTta wunu 3arybata u gpyrus
BceobxBaTeH Aoxo Ha pea ,Apyrv pasxogn”.

8. [MpeannawaHna v Apyru akTuem

31

30 toHM pekemBpU

2020 2019

XWn. NB.  XWn. nB.

MpepocTaBeHn aBaHCK Ha AOCTaBYNLN 13 233 5400
O0C 3a Bb3cTaHOBsIBaHE 14 444
Apyrun - 1
Opyru akTmBu, HechbMHaAHCOBMU 13 247 5 845

9. TMapu u napuyHM eKBUBaNeHTU

MapuTe 1 NapnyHUTE EKBUBANEHTW BKIIOYBAT CIEAHUTE EMEMEHTU:
30 toHn 31 pekemBpuU

2020 2019
‘000 n.. ‘000 n..
MapuyHn cpenctea B 6aHkn 1 B 6poii B:
- bbnrapckun nesa 9723 408
- eBpo - -
Mapu 1 napuyHN eKBUBaNEeHTH 9723 408

10. CobcTBeH KanuTan

10.1. AKuMOHepeH KanuTan

Peructpupanmnat kanutan Ha [pyxecTtBoTo-Maika ce cbcTom oT 1 505 000 Ha Gpon obukHOBEHU
aKuMM C HOMMHANHa CTOMHOCT B pa3mep Ha 1 nB. 3a akums. Bcuykm akumm ca ¢ npaBo Ha nornyyasaHe
Ha AVMBMOEHT W NUKBMOAUMOHEH OAN W NpeacTaBnaBaT eauH rmac ot obwoTo cbbpaHue Ha
akumoHepuTe.

31
30 toHM  pekeMBpwU
2020 2019

Bpoli n3gageHn 1 HaNbHO NaTeHN akUuK:
B HavyanoTto Ha roguHaTa 605 000 605 000
Emucusa kanutan 854 998 -
O6wo 6pon akumm : 1 504 998 605 000

10.2. [Opyru pe3epsu

Mpe3 2018 r. oCHOBHUAT akumoHep, MHabcTpy OusenbnMbHT XonauHr ALl, e Hanpasun yBenuyeHme
Ha kanuTanoBaTa 6a3a Ha AntepoH ALLCWL] nog dpopmaTa Ha 4ONMBITHUTENHM BHOCKU 1 hopMUpaHe
Ha AonbAHUTENHN pe3epBu B padMep Ha 4 500 xun. ne. JonbnHUTENHUTE BHOCKM Ca C AbITOCPOYEH
XapakTtep U ¢ huKcupaH nMxeeH NPOLEHT Npu nasapHu ycnosus. NoracaBaHe Wwe ce n3BbpLiBa
cbobpasHo hmMHaHCOoBUS pe3ynTaT 1 huHaHcoBaTa Bb3MOXXHOCT Ha AnTepoH ALCULL n MHabeTtpu
OusenbvnMbHT XonguHr ALl HaAma npaBo Aa 006aBsiBa AbikUMaTa cyma 3a NpegcpoyHO nsnckyema
npu HUKaKBU obcToATENCTRA.
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11. Pa3xoau 3a nepcoHana
PasxoauTe 3a Bb3HarpaxkgeHus Ha nepcoHaria BKoYBar:
30 oHKM 30 roHuM
2020 2018
‘000 n.. ‘000 ns.
Pasxoawu 3a 3annatu (15) (11)
Pasxogu 3a coumanHun ocurypoBkum (4) (3)
(19) (14)

12. 3aemu

prnaTa OT4yUTa 3aeMunTe CU No aMopTU3NpaHa CTOWHOCT. |/|H¢)0pM3LI,M$|T3 3a TAX MOXe Oa 6'b.Ele

cucremMmatmsnpaHa no cnegHna HavuH:

banaHcoBaTa CTOMHOCT Ha 3aemMuTe ce MnpuMeMa 3a pasymHa npubnusnMTenHa oueHka Ha

cnpasegnmneaTta M CTOMHOCT.

30 31
IOHU  OeKeMBpMU
2020 2019
HeTekywm ‘000 n.. ‘000 n..
®durHaHCOBM Nacueu, OTYMTaHM NO aMOpPTU3MpaHa CTOMHOCT:
BaHkoBu 3aemu 13872 11 813
Ob6nuraunoHeH 3aem 9500 9 500
CKoHTO (177) (185)
O6Lwwo 6anaHcoBa CTOMHOCT 23195 21128
Tekywm
®durHaHCOBM NacuBu, OTYMTaHM NO aMOpPTU3MpaHa CTOMHOCT:
BaHkoBu 3aemu 1624 5247
ObGnuraunoHeH 3aem 500 500
G 497 63
CkoHTO (40) (55)
O6Lwo 6anaHcoBa CTOMHOCT 2 581 5755

13. THbproBcku M Apyrun 3agbrikeHUsA

T'prOBCKMTe n apyrn 3agbimkKeHna BKN. 3aAbiMKeHUATa C TbProBCKM KOHTpaAreHT B T.4. 3aA4bJDKEeHUA
KbM [OOCTaByuuUKn, 3adbiDKeHUA No nofiyvYeHU aBaHCU OT KIMMEeHTU U OaHbYHU 3adblKeHUA (38
wiectMece4meTo nog AaHbYHU 3aabimKeHUd Aa ce MMa npensua npupaBHEHUTE UM 3adbiXeHUA no

MecTHM gaHbLUM 1 Takcu.

HeTtHata 6anaHcoBa CTOMHOCT Ha TeKyLnTe 3a4biKeHNss ce npuema 3a pasymMmHa npubnuauTenHa

oLieHKa Ha crpaseanneara UM CTOMHOCT.

14. [Opyru1 npuxoam

30 toHuU 30 oHKN

2020 2019

‘000 nB. ‘000 nB.

Mpuxoan ot obpaTHO NposiBNEHNE Ha obe3ueHKa - 227
HeycTtoika 135 -
Opyru npuxogu - 175
135 402
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15. Pa3xoau 3a BLHLUHU yCnyru

PasxoguTe 3a BLHLUHK ycnyru Bkno4Bart:

30 30

OHU OHU

2020 2019

‘000 n.. ‘000 n..

HoTapuanHu Takcy (1) (13)
Pa3xofm 3a 3acTpaxoBku (19) (17)
Takcy 06CnyxBaLLo APYKECTBO (24) (17)
PerynaTopHu 1 Apyru Takcu (3) (2)
OLEeHKM Ha UMOTH 9) -
MoaapbXKka MMOTH (24) -
Opyru (16) (26)
Pa3xoau 3a BLHLIUHM yCnyru (96) (75)

16. [Opyru pa3xoau

)J,perTe pa3xoan Ha prnaTa BKMOYBAaT BKMKOYBAT Ha4YUCrNeHuTe nponopunoHanHo KbM AaTtaTta Ha
oTyeTa 3aabimkeHnst No MecTHM gaHbLUM U Takcy No OBLLNHK, B KOUTO rpynarta nputexasa MUMOTW.

17. ®uHaHCOBMU pa3xoam

®UHaHCOBUTE pas3xoaun 3a NpeAcTaBeHUTe OTYETHWU nepuoau Morat Aa 6baaT aHanuMavMpaHu, Kakto
cneaga:

30 oHKM 30 oHKM

2020 2019

‘000 n.. ‘000 nB.

Jlnxsu no kpeguTn, OTYNTaHM NO aMOPTU3NPaHa CTOMHOCT (590) (510)
BaHKOBK TaKCK Y KOMUCUOHHU (32) (19)
PuHaHcoBM pa3xoaun (622) (529)

18. [Joxopa Ha akuusi U QUBNOEHTU

18.1. [Hdoxopa Ha aKuus

OcHoBHaTa nevyan6a Ha akuus e U34ncrieHa, KaTo 3a YNUCNWUTeN e MU3MOoN3BaH HETHUAT pesynTaT 3a
nepvoaa pasnpegerneH Ha cpeaHonpeTerneHns 6poi akumu.

30 oHKM 30 oHKM

2020 2019

Meyan6a 3a nepmoga (B nB.) (669 000) 224 000
CpepHonpeTerneH 6pow akumum 1079724 605 000
OcHoBHa ne4yan6a Ha akuuMA (B NB. 3a aKuus) (0.62) 0.37

19. Cpenku cbc CBbp3aHu nuua

CB'bp3aHMTe ua Ha prnaTa BKMOYBAT MaXXopuUTapHuUa akuuoHep, Apyrn CBbp3aHu nuua U
KINKO4oBUA ynpasrieHCKX nepcoHar.

AKO He € M3PUYHO YNOMEHAaTOo, TPaH3aKUMMTE CbC CBbP3aHu NiLa He ca U3BbPLLIBaHM NPW crneuuanHm
yCrnoBusi.

19.1. Cpenku ¢ KIn4oB ynpaBfieHCKU NnepcoHan
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KntouosusaT ynpaeneHCKM nepcoHan BKK4YBa 4YieHoBeTe Ha CobBeTa Ha OnpeKTopute.
B'b3Hana)KJJ.eHM$|Ta Ha KINn4oBUA ynpaBieHCKU NepcoHal BKNYBaT cneaHnTe pa3xoau:

30 roHuM 30 oHM
2020 2019
‘000 n.. ‘000 nB..

KpaTkocpodHU Bb3HarpaxaeHus
3annatu (15) (11)
Pa3xom 3a CoLMariHi OCUrypoBKi (4) (2)
O6wWwo Bb3HarpaxaeHus (19) (13)

20. Pa34yeTu cbC CBbpP3aHM Nuua B Kpasa Ha nepuoaa

KbM partata Ha oT4yeTa HsIMa@ HOBM pas3yeTu CbC CBbP3aHWU Nvua CnpsMO OMUCaHUTE B NPELAXOAHU
otyeTn. OcHoBHO GamnaHcoBOTO nepo BkM. pasder 2809 xun. ne. mexgy AntepoH ALACUL un
cobCcTBEHMCUTE MO NpeABapuUTENneH [OroBOp, KaKTO W TeKyLWUTe 3aQbimKeHWs KbM  KIHOYOB
yrnpaBneHCckn nepcoHan B pa3mep Ha 7 xun. ne. kbM 30 toHu 1.(31 gekemspn 2019 r.: 7 xun. ns..)
npeacTaBnsiBaT Bb3HArpaxaeHusl Ha udneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha NpeanpusaTUeTo
Mavika KbM Kpasi Ha OTYETHUTE NEPUOAM N BHECEHM CYyMU 3a rapaHuuv 3a ynpasneHue.

21. PuckoBe, cBbp3aHu ¢ PMHAHCOBUTE UHCTPYMEHTHU
Llenn n nonutuka Ha pbKOBOACTBOTO NO OTHOLLUEHME ynpaBrieHne Ha pucKa

MpynaTa e uW3NOXeHa Ha pasnNMyHu BWOOBE PUCKOBE MO OTHOLUEHMEe Ha (uHaHCcoBUTE CU
WHCTPYMeHTU. Haii-3Haummnte orHaHCOBK PUCKOBE, Ha KOMTO e M3noxeHo pynaTa ca nasapeH puck,
KpeauTeH PUCK U NUKBUAEH PUCK.

yl'lpaBJ'IeHllleTO Ha pUCKa Ha prnaTa Ce ocbllecTBABa OT LeHTpalHaTta agMUHUCTpauua Ha prnaTa
B CbTPyAHNYECTBO CbC CbBeTa Ha OupekTopuTe. |_|pI/10pI/ITeT Ha PBKOBOACTBOTO € Oa ocurypu
KpaTKOCPO4YHUTE N CpenHO CPOYHU NapuU4Hn NoToun.

Han-cbliecTBeHUTe PprHAHCOBM PUCKOBE, HA KOUTO € u3noxeHa ['pynarta, ca onvcaHun no-aony.
21.1. AHanu3 Ha nasapHuA pUckK

21.1.1. BanyTeH puck

Cpenkute Ha NpynaTta ce ocbLiecTBABAT B Obnrapcku neea u eepo. Npensug pukcnpaHusa sanyteH
KypCc Ha neea kbM eBpoTO B cboTHoweHne 1EUR = 1.95583 nB., BanyTHUAT puck 3a [pynata e
MWHUMMU3NPAH B MakCMarnHa CTeneH.

21.1.2. JluxBeH puck

MonutukaTta Ha prnaTa € Haco4YeHa KbM MUHUMU3MPaAHE Ha JMUXBEHUA PUCK NMpU ObITOCPOYHO
chHchwpaHe. prnaTa € CTpaHa no ©aHkoBM Kpeauntn C NnnxXeBeH MNPOLEHT, KOWTO € 3aBUCUM OT
HMBaTa Ha NMpPoMeHnnB KOGCbMLLMeHT n peq)epeHTeH JINXBEH NPOLEHT MO KpeaAuTu Ha KoprnopaTuBHU
KINMMEeHTU, KOeTo AaBa OCHOBaHUA 3a aHalln3 Ha eBeHTYyalleH NMMXBeH PUCK.

21.2. AHanus Ha KpeauTHUS PUCK

KpeauTHusT pyck npefcTaBnsBa pUCKbT AafeH KOHTPareHT ga He 3annaTi 3adbiHKEHWETO CU KbM
Mpynata. MpynaTta e usnoxeHa Ha TO3M PUCK BbB Bpb3Kka C pasfnMyHi (OUHAHCOBU MHCTPYMEHTU, KaTo
Bb3HUKBAHE Ha B3eMaHus OT KNUeHTU 1 Ap. ManaraHeTo Ha [pynaTa Ha KpeauTeH pUCK € orpaHUYeHo
[0 pasmepa Ha GanaHcoBaTa CTOMHOCT Ha (DMHAHCOBWUTE aKTMBW, MPU3HATM B Kpash Ha OTYETHMS
nepvoa.

TbproBCKUTE B3EMaHUS Ce CbCTOAT OCHOBHO OT eAuMH KNMeHT. Ha 6asata Ha ucTopuyecku
rokasaTenu, pbKOBOACTBOTO CYMTa, Ye KpeauTHaTa OLeHKa Ha TbProBCKM B3eMaHUsl, KOUTO He ca C
n3Tekbn nagex, e gobpa.

erAMTHMﬂT PUCK OTHOCHO napu n napuyHn ekBmBarieHTn ce c4yuTa 3a HeCbLUEeCTBEH, Tb KaTo
KOHTpareHTuTe ca OaHku ¢ .u.06pa penyTauna n BUCOKa BbHLUHA OLUEHKa Ha KpeaAUTHUA peﬁTMHF.

3aryba ot obesLieHka He e Npu3HaBaHa Mo OTHOLLEHWE Ha rOPenoCcCoOYEHNTE (DUHAHCOBY aKTUBM.
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21.3. AHanu3 Ha NUKBUAHUSA PUCK

MHBecTMpaHeTO B HEOBWKMMM MMOTW Ce XapakrepusuMpa C OTHOCUTENHO HUcKa FfMKBUAHOCT,
nopofeHa oT ronamara TPpyAHOCT Npu NasapHOTO peanuanpaHe Ha akTuBuTe No usrogHa 3a pynata
LeHa 1 OT AbMrMTe CPOKOBE 3a OCHLLUECTBABaAHE Ha NPEXBbPISHETO. ToBa onpeaens u cpaBHUTENHO
6aBHOTO NPECTPYKTypUpaHe Ha WHBECTUUMOHHMA nopTdenn Ha [pynata. 3a ga ce rapaHTupa
Bb3MOXHOCTTa Ha [pynata Aa nocpelia pefoBHO KPATKOCPOYHUTE CU 3afbiDKEHWUsl, ce Hanara
BHMMAaTENHO OLEHsIBaHe Ha NUKBMAHOCTTA.

JINKBUOHWAT puUCK NpeacTaBnsiBa puckbT pynaTa ga He MOXe fa rnoracu CBOUTE 3afbiBKEHus.
pynaTa nocpella HyXauTe cu OT JIMKBUAHM CPeAcTBa, KaTo BHMMATENHO cregu BxoasawuTe u
N3XoasLM NapuyHM NoToLUM, Bb3HMKBALLM B X04a Ha ornepaTMBHaTa AeWHOCT. HyxxaguTe oT NMKBUOHU
cpenctea ce cnegsaT 3a pasnvyHM BPEMEBM NEPUOAN —eXELHEBHO U €XeCeAMWUYHO, KakTo M Ha
6asarta Ha 30-gHeBHU NporHo3un. HyxxauTe oT NUKBUAHM CPeacTBa B AbIITOCPOYEH MilaH - 3a nepuoaun
ot 180 u 360 gHuW, ce onpependatr MeceyHo. Hyxaute oT napuyHM cpencrBa Ce CpaBHSABAT CbC
3aeMUTE Ha pasnonoXxeHwe, 3a ga ObaaT yCTaHOBEHWM M3NUWbUM unu geduuntn. Tosu aHanus
onpeaenst Aanv 3aeMuTe Ha pasnonoXeHue e ca AoCTaTbyHK, 3a Aa NOKPUST HyxauTe Ha pynaTa
3a nepuoga.

MpynaTta abpxku napy no GaHKOBM CMETKM, 3a Aa rnocpeLla NMUKBUAHUTE CU Hyxau 3a nepuoan go 30
OHW.

21.4. AHanus Ha pucka ot naHgemus Covid-19

B Havanoto Ha 2020 r. nopagn pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH
Mawab ce nosiBuxa 3aTpyaHeHus B BusHeca M MKOHOMMYEcKaTa OENHOCT Ha peauua npeanpuaTus u
uenuM ukoHommdeckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 34paBHa opraHusaums obsiBu u
HanuMumeTo Ha naHgemwusi ot kopoHasupyc (Covid-19). Ha 13 mapt 2020 r. HapogHoTo cbbpaHue Ha
Penybnuka bbnrapus, no npegnoxeHne Ha MnMHUCTepckmsa cbBeT, 0659BM M3BBHPEAHO NOSIOXKEHUE 3a
TepuTopusiTa Ha udanaTa cTpaHa. PbKoBoACTBOTO Ha [JpyKeCTBOTO HE CYMTa 3a CbLLECTBEHO 4O TO3MU
MOMEHT BIIMSSHUETO Ha KOPOHABMPYC NaHgemusTa BbpXy ObOewoTo (PMHAHCOBO CbLCTOSIHME WU
pes3yntaTtute OT [EeWHOCTTa CW, CbLUO Taka He ca My W3BECTHM MPOMEHM B CTOMHOCTUTE Ha
WHBECTULMOHHUTE MMOTU kbM 30 toHM 2020 r., BKMYUTENHO W CBbP3aHW C BRAUSHUMETO Ha
naHgemuaTa Covid-19 M ovakBaHMATa 3a BbL3MOXEH HeraTMBeH edqeKkT BbpXy chpaBeanusata
CTOMHOCT Ha UMOTUTE.

PuHaHCOBUTE aKTUBU KaTo cpeacTBoO 3a ynpaBlieHMe Ha NNIMKBUOHUA PUCK

an oLeHABaHeTO U ynpaBleHMeTo Ha INUKBUOHUA PUCK prnaTa OTHUTa OYaKBaHUTE Napu4vHU
noToun oT CbMHaHCOBM MHCTPYMEHTH, no-cneuunarnHo Hanun4Hute napudHn cpenctBa U TbpProBCKU
B3emaHus. HannyHute napu4yHnM pecypcun n TbpProBCKkM B3eMaHuUA He HaaBullaBaT TEKYLWUTE HYXON OT
n3xogsail napuyeH noTok.

22. Nonutuka 1 npouenypwv 3a ynpasrieHMe Ha Kanutana

Llennte Ha MpynaTta BbB Bpb3ka C yNpaBneHne Ha kanurana ca:
e [a ocurypu cnocobHocTta Ha [pynata Aa nNpoabikuM Aa CbliecTByBa KaTo AeWCTBALLO
npeanpuaTue; u
e [a Oocurypu afjekBaTHa pPeHTabWNHOCT 3a coGCTBEHWUWTE, KaTo onpedens LeHaTa Ha
NpPoAYyKTUTE W YCIyruTe CU B CbOTBETCTBIE C HUBOTO Ha pucka.

pynaTa HabniogaBa kKanuTana Ha 6asaTa Ha CbOTHOLLIEHWETO Ha KOpUrMpaHUst Kanutan KbM HeTHUS
ObIr.

MpynaTa onpendens KOpUrMpaHus kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOMHOCT Ha COGCTBEHUA
KanuTtan u cyGopaMHupaHusa AbNr, NpeacTaBeHn B oT4eTa 3a (PUHAHCOBOTO ChCTOSHME.

CyGopaVHMPaHUAT ObAT BKMHOYBA 3aeMu, KOUTO ca CbC CreaBally No pes Mnoteka Uiy 3anor Bbpxy
“MyLLLEeCTBOTO Ha pynarta.

HeTHnat abnr Bkntoyea cymaTa Ha BCUYKU 3agblhKeHud, HamaneHa C GanaHcoBaTa CTOMHOCT Ha
napute n napnvyHUTE ekBMBarieHTu.
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Llenta Ha pynaTa e ga nogdbpXa CbOTHOLIEHMETO Ha kanuTana kbM OOLOTO (hMHaHcuMpaHe B
pa3yMHU rpaHuLn.

MpynaTta ynpaBnsiea CTpyKTypaTa Ha kanutana u npaeu HeOOXOAUMUTE KOPEKLMU B CbOTBETCTBUE C
NPOMEHNTE B UKOHOMMYECKaTa 0GCTaHOBKA M PUCKOBUTE XapakTEPUCTUKM Ha CbOTBETHWUTE akTUBK. 3a
da nogabpxa WM Kopurupa kanutanoBaTta CTpykTypa, lMpeanpusTmeTo Maiika MoXe Oa BbpHe
KanuTan Ha akuuoHepwuTe, Ja eMuTMpa HOBW akuuu Wnv ga npogage akTuBW, 3a da Hamanu
3abIKeHVsTa Cu.

pynata He e NPOMEHSNOo uenuTe, NONUTUKUTE U NpoLecuTe 3a ynpaBneHne Ha Kanutana, Kakto U
Ha4ynHa Ha onpefensHe Ha kanuTana npes npeacTaBeHUTe OTYETHN Nepuoan.
23. CbOuTuA cnepn Kpasi Ha OTYETHUSA nepuon

He ca Bb3HWKHaNu Kopurnpatwim CboOUTUA Unu Opyrn 3Ha4vYnTENTHU HeKopurmpatwim cbouTHA mexny
partaTta Ha KoOHconmanpaHua ('.bMHaHCOB OTYeT U gaTaTta Ha op.o6peHMeTo My 3a ny6nw<yBaHe.

24. OpoGpeHue Ha PMHAHCOBUA OTYET

MexanHHus koHconuampaH dguHaHcoB oTveT KbM 30 toHu 2020 r. (BKNIOYMTENHO CpaBHUTENHaTa
nHdopmaums) e npuet ot CbBeTa Ha anpekTopute Ha 28 centemspn 2020 r.



