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[MloacHeHnsa KbM OUHAHCOBUA OTYET

1. MpenmeT Ha pgenHoCT

OcHoBHaTa genHocTt Ha AntepoH ACUL, 1 HerosBoTo AbluepHo npeanpusatue, AntepoH MponbpTu
EOOL (,[pynata®) ce cbcToM B ceKkoopuTU3aLUMA Ha HeaBWXMMU WUMOTU. [pyxecTBOoTO €
peructpupaHo B Toprosckus pernctbp ¢ EVMK 148146418.

Mpeonpusatneto mamka AntepoH AOCULL npuTexaBa nuueH3 3a M3BbPLUBAHE Ha OEWHOCT KaTo
OPYXECTBO CbC cneuuanHa MHBeCTUUMOHHA uen, n3ganeH ot Komucusta 3a puHaHcoB Hafsop ¢
pewenue Ne 213-0CUL ot 25 despyapn 2009 .

O6cnyxsawo gpyxectso Ha AntepoH ALICULL e Anma MpunHxaycec OO[.

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

Akumnte Ha AntepoH ALICUL| ca peructpupaHu Ha Bbnrapcka poHgoea 6opca ALl 1 ce TbprysaT Ha
antepHaTuBeH nasap (BaSE), CermeHT 3a gpyXecTBa CbC crneumanHa MHBECTULMOHHA Lien.

CuctemaTta Ha ynpaBreHue Ha nNpegnpuaTMeTo Marka e egHoCTeneHHa, cbeTosiwa ce oT CbBeT Ha
OVpeKTopUTe B CNegHUs CbCTas:

— bunsana Vnuesa Bbnkoea — npeacenaten Ha CbBeTa Ha OMPEKTOPUTE;

—  Wnwnan Xpuctoe JlaHrapoB —uneH Ha CbBeTa Ha AUPEKTOPUTE;

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

AntepoH ALCUL| ce npeacrtaBnsiea n ynpaensea oT UsnbnHuTenHus ampektop - UnnaH Xpucrtos
JlaHrapos.

Kbm 30 centemspu 2020 r. B pynata uma egHo nvue HaeTo no TpyaoB JOroBop.

Kbm 30 centemepu 2020 r. cobcTBeHOCTTa Bbpxy [pynata e pasnpeneneHa Mexay HSKOMKO
aKUMoHepu, ¢ Han-ronam gsan, oT kouto e NHgbeTpu AmeenbnMbHT XonawuHr AL, nputexaBallo
51.00 % ot kanutana Ha AntepoH AOCWUL. KpaeH cobctBeHuk Ha [pynata e AnekcaHOobp
AnekcaHgpos.

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

KoHconuanpaHuaT puHaHCcoB oT4eT Ha [pynata e cbCTaBeH B cboTBeTCTBME ¢ MexayHapoaHute
CTaHO4apTM 3a (PMHAHCOBO OTYMTaHe, paspaboTeHu u nybnukyBaHu oT CbBeTa Mo MexayHapoaHM
cyeTtoBoagHu ctangaptu (CMCC) u npuetn ot Esponenckua cbo3 (MCPO, npuetn ot EC). Mo
cMucbra Ha naparpad 1, Todka 8 oT [onbnHUTENHUTE pasnopenbu Ha 3akoHa 3a CYETOBOACTBOTO,
npunoxum B Bwvnrapusa, TepmuHbT ,MC®O, npuetn ot EC* npegctaBnssat MexgyHapogHute
cuetoBogHn crtaHgaptm (MCC), npuetn B cbotBeTctBue ¢ Pernament (EO) 1606/2002 Ha
EBponerickus napnameHT 1 Ha CbBeTa.

KoHconnanpahmsaT ¢MHaAHCOB OTYeT € CbCTaBeH B Obnrapcku neea, koeto e (pyHKUuuoHanHata
BanyTa Ha npegnpusaTMeTo Malka. Bcuukm cymm ca npegctaBeHu B xunsau neea  (Xumn. niB.)
(BKNOUUTENHO CpaBHUTENHaTa MHGopMaums 3a 2019 r.), OCBEH akO HE € NOCOYEHO ApYro.

KoHconuanpaHmaT ¢MHaAHCOB OTYET € CbCTaBeH MNpu cra3BaHe Ha MNpuHUMNa Ha gencreallo
npegnpustTue.

3. MpomeHn B cyeTOoBOAHATA NONMUTUKA

['pynata He e npomMeHsAna cnegBaHaTa cH4eTOBOA4HA NOMMTUKA KbM JaTaTa Ha oTYeTa UM KbM gaTaTta
Ha ogoGpeHneTo My.

4, CyeTOoBOAHA NONUTMKA

41. 06K nonoxeHns

Hai-sHauMmuTe CYETOBOAHW MOMUTUKK, NpUMaraHu Mpyv WU3rOTBAHETO Ha TO3M KOHCONMUAMpaH
(PMHaAHCOB OTYET, Ca NpeAcTaBeHu Mo-4orny.
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KoHconnanpannaT UHaHCOB OTYET € M3rOTBEH MpWU cnasBaHe Ha NPUHUMNUTE 3a OLEeHsiIBaHe Ha
BCUYKM BMOOBE aKkTMBW, nacusu, npuxoguM n pasxogum cbrnacHo MCOO. basuTe 3a oueHka ca
OnoBecTeHn MNOoApobHO Mo-HaTaTbK B CYETOBOAHATa MONMMTUKA KbM KOHCONMMAMpaHuMs (OUHAHCOB
oTYer.

CnepBa ga ce otbenexu, 4ye npn N3rotBAHETO Ha NpencrtaBeHnA KoHconuanpaH (*)MHaHCOB OT4eT Cca
n3non3eBaHn cC4YETOBOAHWU OLEHKW U OOoMnyCKaHua. B'bl'lpeKI/l 4ye Te Cca 6a3wpaHM Ha MHd)OpMauMﬂ,
npeagocrtaBeHa Ha pPbKOBOACTBOTO KbM AaTaTa Ha U3rotBAHEe Ha KOHCOMMAUPaHUA (blechos OTYeET,
peanHuTe pe3yntath MoraTt Aa ce pasnnyaBaTt OT HanpaBeHUTe OUEeHKU N JoNYyCKaHUA.

4.2, Basa 3a koHconupauus

BbB puHaHcOBUS oTyeT Ha [pynaTa ca KoHconuaupaHu uHaHCOBUTE OTYETU Ha MpeanpusTUeTo
Maika MU BCUMYKM AbliepHu npeanpuaTtns kbm 30 centempu 2020 r. ObliepHW npeanpusatusa ca
BCUYKM NPEANnPUATUS, KOUTO Ce HamupaT No4 KOHTpona Ha KoMMnaHusaTa-manka.

Bcuuky BbTpeLUHOrpynoBM CAenku W canga ce enMMUHUpAT, BKIYUTENHO HepeanuaupaHuTe
neyan6u u 3arybu oT TpaH3akuMn mexay apyxectsa B [pynarta. KoraTo HepeanuaupaHute sarybm ot
BbTPELLHOrPYnoBu MNpoaadkbu Ha aKkTMBM ce envMUHMpaT, CbOTBETHUTE aKTUBW ce TecTBaT 3a
obeslieHka OT rnedHa Tovka Ha [pynata. CymuTe, nMpeacTaBeHW BbB (PMHAHCOBMTE OTYETU Ha
ObLUEPHUTE NPeanpuaATUa ca KopurupaHu, KbOeTo e HeobXxoaMMo, 3a Ja Ce OCUrypu CbOTBETCTBUE
CbC cyeToBOAHAaTa NONUTUKA, NpunaraHa ot pynaTa.

Meyan6a nnn 3aryba u gpyr BceobxBaTeH 0OX04 Ha ObLUEPHW NpeanpuaTus, KOUTO ca NpuaobuTtu
Unu npogageHu npes roguHaTta, ce nNpusHaeaT OT gaTata Ha npuaobuBaHeTo, UM CbOTBETHO A0
JartaTa Ha npogaxbaTa um.

4.3. MpepcraBsHe Ha KOHcoNUAUpaHus puHaHCOB OoTYeT
®urHaHCOBUAT OTYeT € npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,[MpeacTtassHe Ha hMHaHCOBKU OTYeTU.

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

B koHconuaupaHus oT4yeT 3a (PMHAHCOBOTO CbCTOSIHME Ce MPEeACTaBsAT ABa CpaBHUTENHW Nepuoaa,
koraTo pynaTa:

a) npunara c4eToBOAHA MOMUTMKA PETPOCNEKTUBHO;

6) NpensyncnaBa PETPOCNEKTUBHO NO3ULMM B KOHCONUAMPAHUSA (DUHAHCOB OTYET; UNK

B) npeknacuduumpa nosnuum B KOHCONUAUPaHNA (MUHAHCOB OTYET

M TOBa MMa CblUEeCTBEH ereKT BBbPXY MHCbOpMaLlMﬂTa B KOHCONMMOuMpaHuAa OTHeT 3a CbMHaHCOBOTO
CbCTOAHME KbM Ha4YarnoTo Ha npeaxoaHua nepuoa.

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

4.4, BusHec kombnHauumn

Bcuukn 6usHec koMOMHaumMM ce OTYMTaT CYETOBOAHO MO MeToda Ha nokynkaTa. MpexBbpreHoTo
Bb3HarpaxaeHue B 6M3HeC kKOMOMHaALMSA ce OLeHsiBa No cnpaBeanimBa CTOMHOCT, KOSTO ce n3dncnsea
KaTo cymarta oT cnpaBed/IMBMTe CTOMHOCTU KbM faTata Ha NpuaobMBaHe Ha akTUBUTE, NPEXBBLPIEHN
OT npugobuBalins, NoetTute oT npuaobuealims 3agb/BKEeHUst KbM OuMBLUMTE COOCTBEHMLUM Ha
NpvaoGMBaHOTO NPEeAnpUsATUE U KanuTanoBuUTe y4vacTusi, emutMpaHu oT [pynaTta. [pexBbprneHoTo
Bb3HarpaxaeHue BKIOYBa CripaBeanMBaTa CTOMHOCT Ha akTUBW UMW NacuBu, Bb3HUKHANW B pe3ynTar
Ha Bb3HarpaxaeHusi nog ycnosue. Pasxoaunte no npugobuBaHeTo ce oTyMTaT B nedanbarta wnu
3arybarta B nepuoga Ha Bb3HUKBAHETO UM.

MeTogbT Ha nMoOKynkaTa BKMOYBA MpuW3HABaHe Ha pasrpaHWYMMUTEe akTMBW U MNacuBy  Ha
NpuaoGUBaHOTO NpeanpusTUe, BKIOYMTENHO YCIOBHUTE 3a4bIKEHUS, HE3AaBUCUMO danuv Te ca Gunu
npu3HaTh BbB (PUHAHCOBUTE OTYETM Ha NpUAOGUBAHOTO NpeanpuaTUe npeau GusHec kKOMGUHaLMATA.
Mpu NbpBOHaYaNHOTO NpU3HaBaHe akTUBUTE 1 NacuBUTE Ha NPMOOGUTOTO AbLLEPHO NpeanpusTHe ca
BKMIOYEHN B KOHCONMUAMPAHWA OTYeT 3a (IMHAHCOBOTO CbCTOSHWE MO TAXHaTa crnpaeedsvea
CTOMHOCT, KOSITO CMyXW kaTo 6a3a 3a nocrnensallo OLeHsiBaHe B CbOTBETCTBME CbC CYETOBOAHATa
nonuTuka Ha Mpynarta.
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4.5. Cpenku c HeKOHTponupalwym yvyacTtus

MpomeHn B Aena Ha [pynaTta B COBCTBEHMS KanuTan Ha AbLUEPHO APYXECTBO, KOUTO He BOAAT A0
3aryba Ha KOHTPOM, Ce TpeTupaTr KaTo TpaH3akumMu cbC cobcTBeHuun Ha [pynaTta. OTyeTHUTE
CTOMHOCTW Ha Aena Ha 'pynarta 1 Ha HEeKOHTPOMMUpAaLLUTE y4acTUa ce KOpUripar ¢ Lien oTpassBaHeTo
Ha npoMaHaTa Ha OTHOCUTENHUA UM OAN B Kanutana Ha AbLepHOTO ApyxecTBo. Bcaka pasnuka
MeXay cymara, C KOATO ca MPOMEHEHW HEeKOHTPONMpalLUTe y4acTusi, U cripaBednusBaTta CTOMHOCT Ha
MOMy4eHOTO UMW MMNaTeHO Bb3HarpaxaeHue, ce MnpuaHaBa AMPEKTHO B COBCTBEHWS KanuTan u ce
oTHacsl KbM COBCTBEHULMTE Ha NPeanpuATUETO-Maiika.

4.6. Coenku B vyyxaecTpaHHa BanyTa

Coenkute B 4dyxgecTpaHHa Barnyta ce oTyuTaT BbB (PyHKUMOHaNHaTa Banyta Ha CbOTBETHOTO
ApyxecTBo oT ['pynaTta no ochuumanHma obMeHeH Kypc KbM gataTa Ha caenkaTa (06aseHns uUKCuHr
Ha Bbbnrapcka HapogHa 6aHka). Neyanbute n 3arybute OT KypCOBW pasnuku, KOMTO Bb3HMKBAT Npu
ypexxgaHeTo Ha Tesu CAENKU U NPeoLeHsBaHETO Ha MapuyHUTE NOo3vUMKM B YyXxAecTpaHHa BanyTa
KbM Kpasi Ha OTYETHWUA Nepuog, ce Npu3HaBaT B nevanbarta unu 3arybara.

HenapuyHnTe noauuuM, oLieHsiBaHW MO UCTOPUYECKA LieHa B YyKOecTpaHHa BanyTa, ce oTyuTaT Mo
06MeHHUSA KypC KbM AaTtaTta Ha caenkarta (He ca npeoueHeHn). HenapnyHute nosuumm, oLeHsBaHu no
crnpaBeanvBa CTOMHOCT B YyAecTpaHHa BanyTa, ce oT4yuTaT no obMeHHMs Kypc KbM AaTtarta, Ha
KOAITO € onpeferieHa crnpaBeanueaTa CTOMHOCT.

4.7. OTyMTaHe No cerMeHTn
PbkoBoacTBOTO Ha [[pynaTta onpeaens eavH onepaTtuBeH cerMeHT ,Heasmkmumm nmotm®,

duHaHcoBaTa MH(*)OpMaLlMﬂ 3a CerMeHTa He Ca pas3fimdaBa OT oOnoBecCcTeHaTa 3a prnaTa.
®duHaHcoBUTE npuxoan n pasxogu ce BKMYBaT B pe3yntatute Ha onepatuBHUA CErMeHT, KOUTO
penooBHO ce npernexgatr oT Jnuuarta, OTroBOpHM 3a B3eMaHe Ha onepatMBHU 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 cpeacrtea, HaﬁpaHM 4ype3 eMUuTnupaHe
Ha UeHHN KHWXa B HeaABMXUMUN MMOTU (cemopmmsau,mq Ha HeaABWXNUMU MMOTM) nocpencTBOM MOKyMKa
Ha npaBo Ha cobCTBEHOCT U Opyrn BewH npasa BbpxXy HEOBMXKXUMUN UMOTU; N3BBPLLUBAHE HaA CTPOEXU
n I'IOﬁl.OﬁpeHMﬂ, 060py/:|,BaHe n ob3aBexgaHe Ha UMOTUTE C Len npeaocTtaBAHETO UM 3a ynpaBlieHne,
oTAaBaHe noA HaeMm, JNIM3NHT UNn apeHaa uw/unu nocnepgeawlara um rlpop.a>|<6a.

Mpu otymTaHeTo no cermeHTn cnopeg MC®O 8 ,OnepatuBHu cermeHTU” ['pynaTa npunara nonutuka
Ha OLeHsIBaHe, CbOTBETCTBALLa Ha NonuTMKaTa Ha oueHsiBaHe, U3Mnorn3BaHa BbB PUHAHCOBUS OTYET.

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

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

4.8. Mpuxoan

OcHoBHUTE npuxogu n ne4antbu, KOUTO prnaTa reHepupa ca CBbp3aHn C NHBECTULIMOHHUTE N UMOTW.

4.9. OnepaTuBHM pa3xoau

OI'IepaTI/lBHMTe pa3xogun ce npu3HaBaT B neyan6arta unu 3ary6aTa npun NoN3BaHETO Ha ycnyrute unun
Ha gaTtaTta Ha Bb3HMKBAHETO UM.

4.10. Pa3sxogu 3a nUXBK U pa3xoau No 3aemu

Pasxogute 3a nuxeu ce otTumTtaT TeKyLlo No MeToda Ha ed)eKTI/IBHI/IFl JNTINXBEH MPOLUEHT.
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PasxoguTte no 3aemMu OCHOBHO MpeacTaBnsaBaT NMXBM NO 3aemuTe Ha [pynata. Beuuku pasxogm no
3aeMK, KOUTO [OMPEKTHO MoraT Aa ObAaT OTHECEHW KbM 3aKymnyBaHeTO, CTPOMTENICTBOTO WIK
Npon3BOACTBOTO Ha €AMH OTroBapsiLl, Ha YCNOBUSTA akTUB, Ce KanutanusupaT npes nepuoga, B KOUTO
ce ovakBa akTUBBLT Aa ObOe 3aBbplUeH M MpYMBEAEH B FOTOBHOCT 3a M3nonaBaHe unn npogaxba.
OctaHanute pasxoau nNo 3aemMu criefBa fa ce npusHaeaT KaTo pasxon 3a nepuopa, B KOMTO ca
Bb3HMKHaNM, B oT4YyeTa 3a nevanbata wunu 3arybata W Opyrusi BceobxBaTeH [OXO4 Ha pepn
»~PUHaHCOBM pa3xoan”.

4.11. OTyMTaHe Ha NU3NHIOBUTE A,OrOBOPU

AKTUBWTE, OTAAAEHU NO onepaTUBHU NM3MHIOBM 4OrOBOPK, Ce OTpassiBaT B OT4eTa 3a (PMHAHCOBOTO
cbCTosHMe Ha pynata. [oxoabT 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. WHBECTULUOHHM UMOTU
Moden Ha cripasednueama cmoltHocm

prnaTa OTHUTA KaTO MHBECTULIMOHHU UMOTU 3eMA U Crpadn, KOUTO Ce ObpXaT 3a nosfiydaBaHe Ha
npmuxogun ot Haem u /vnnu 3a yBenn4eHne Ha Kanutana, no Mmogena Ha cnpaseanmnBarta CTOMHOCT.

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

MNHBECTULIMOHHUTE WMMOTM Ce MpeoLieHaBaT Ha roaviiHa 6asa M ce BKNYBaT B OT4yeTa 3a
(PMHAHCOBOTO CbCTOSAHME MO Mas3apHUTE UM CTOMHOCTU. Te ce onpeaensT OT He3aBUCUMU OLIEHUTENK
C NpodpecroHarnHa Keanuukaumsa 1 s3HayuTeneH npodecnoHaneH onuT B 3aBUCUMOCT OT XapakTepa
N MECTOHaXOXOEHNETO Ha MHBECTULIMOHHUTE UMOTU, Basnpaikn ce Ha JoKasaTencTea 3a nasapHute
yCrnoBusi.

Bcsika neyanba unu 3aryba oT npomsiHa B crnpaBegniMBaTa CTOMHOCT uUnu OT npogaxba Ha OagdeH
WHBECTULIMOHEH UMOT Ce npu3HaBa He3abaBHO B nevanbata wunu 3arybata Ha pen ,llpomsiHa B
crnpaBefnvBaTa CTOMHOCT Ha MHBECTULMOHHU UMOTK”.

MpuxoguTe OT Haem 1 onepaTUBHUTE Pa3xoan, CBbP3aHN C MHBECTULIMOHHU MMOTW, Ce NPeLCTaBsaT B
oT4yeTa 3a nevanbarta unu 3arybarta u gpyrms BceobxeaTeH 4oX0f CbOTBETHO Ha pen ,[lpuxoan” u
pen ,Pasxoaun”, n ce npuaHaBaT, KakTo € onncaHo B nosicHeHve 4.8 n nosicHeHue 4.9.

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

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

durHaHCOBUTE aKTMBM Ce OTNUCBaT, Korato OOroBOpHUTE nMNpaBa BbPXYy nNapuyHUTEe notoun OoT
Ct)I/IHaHCOBMﬂ aKTB M3TUYaT Unn Korato Ct)I/IHaHCOBMﬂT akTmB M MO CbLLECTBO BCUYKM PUCKOBE U
n3roan ce nNnpexBvpiiAT.

duHaHcoBUTE MacuMBM Ce OTMNUCBAT, KOrato 3agbIHKEHMETO, NOCOYEHO B [oroeopa, € U3nbl/iIHEeHO, €
OTMEHEHO UM CPOKbT MY € U3TEKDbJ1.

4.13.2. Knacudmkaums n nbpBoHavarHo oueHsABaHe Ha (PMHAHCOBU aKTUBMU

MbpBOHaYanHoO MHaAHCOBUTE akTMBM Ce OT4YMTaT Mo CrpaBeanvBa CTOWHOCT, KopurupaHa c
pa3xoauTe Mo caenkaTta, ¢ M3KMYeHMe Ha (OMHAHCOBUTE akTMBW MO CrnpaBedsivBa CTOMHOCT Npes
neyanbata unu 3ary6ata M TbProBCKUTE B3EMaHWUS, KOUTO HE CbAbpXaT CblUeCTBeH (QUHAHCOB
KOMMOHEHT. MMbpBOHaYanHaTa oOueHka Ha (UHaHCOBWUTE akTUBM MO CcnpaBedsiMBa CTOMHOCT npe3
neyan6arta nnu 3arybaTta He ce kopurMpa c pasxogute Mo caenkara, KOUTO Ce OTYMTaT KaTo TeKyLu
pa3xoan. MbpBoHayanHata oueHka Ha TbProBCKUTE B3eMaHusi, KOMTO He CbAbpKaT CbLLeCTBEH
(bMHaAHCOB KOMMOHEHT NpeACTaBnsaBa LUeHata Ha caenkaTta cbrnacHo MCoO 15.
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B 3aBMCMMOCT OT HauMHa Ha NocnegBallo OT4YMTaHe, CbMHaHCOBMTe akTuBu ce Knacm¢)v1u,mpaT KaTo
OBbIroBN MHCTPYMEHTU N0 aMOopTU3npaHa CTOMHOCT;

Knacudukauuata Ha oMHaHCOBWTE akTMBY ce onpeaens Ha 6asarta Ha crieqHUTe ABe YCroBus:

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

Bcuukn npyxoau v pasxoau, CBbp3aHu C (PMHaHCOBUTE akTUBW, KOUTO ca NpusHaTh B nedantaTta u
3arybarta, ce BKMOYBaT BbB (PMHAHCOBM pasxodu, (PUHAHCOBM MPUXOAM WNU OPYrM ¢pUHAHCOBM
no3nuuM c M3KnoYeHne Ha oGesleHKaTa Ha TbProBCKUTEe B3eMaHWsi, KOATO ce NpeacTaBs Ha pef
Apyrv pasxoau B oT4YeTa 3a nevan6arta unu 3arybarta v Apyrus BceobxBaTeH [0X0A,.

4.13.3. O6e3ueHKa Ha hpyHAHCOBUTE aKTUBU

HoBuTte wu3suckBaHus 3a obesueHka cbrmacHo MC®O 9, wsnonssaT noBeye WHgoOpmaums,
OpVeHTMpaHa KbM ObaewleTo, 3a Aa MNpU3HAAT OvaKkBaHUTE KpeauTHu 3arybu — mogenbT 3a
,O0daKBaHuUTe KpeouTHW 3arybu”, KOWTo 3amecTBa ,Mo4ena Ha MoHeceHWTe 3arybu”, npeactaBeH B
MCC 39.

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

Mpu3HaBaHETO Ha KPeauTHU 3arybu Beye He 3aBMCM OT HacTbMBaHETO Ha CbOMTME C KpeawuTHa
3ary6a. Bmecto ToBa [pynaTta pasrnexga Mo-LIMPOK CMeKTbp OT MHJopMauus MNpu oleHkaTa Ha
KPEOUTHUA PUCK M OLIEHABaAHETO Ha OJYakBaHWTe KPeaWTHM 3arybu, BKMYMTENHO MUHaNM cbouTus,
TEKyLLM YCIOBKS, pasyMHU 1 NOAABbPKALLM MPOrHO3U, KOUTO BMNUSAAT BbPXY O4YakBaHaTa cbOupaeMocT
Ha 6baeLumTe NapuYHN NOTOLM Ha MHCTPYMEHTA.

12-MeceYHN o4YakBaHW KpeauTHM 3arybu ce npu3HaBaT 3a MbpBaTa KaTeropusi, 4oKaTo O4YakBaHUTe
3arybu 3a uenust Cpok Ha (PMHAHCOBUTE MHCTPYMEHTM Ce Mpu3HaBaT 3a BTOpaTa KaTeropwus.
OvakBaHUTE KpPeaWUTHWU 3arybu ce OnNpeaensT KaTto pasnukata Mexgy BCUYKM OOTFOBOPHM MapuyHU
noToumn, KOUTO Cce AbimkaT Ha [pynata u napuyHUTE MOTOUM, KOUTO TS LEWCTBUTENHO OvakBa Aa
nonyuu (,NapuyeH HegocTur). Tasm pasnuka e GUCKOHTMPaHa No MbpBOHaYanHMa ePekTUBEH NNXBEH
NPOLIEHT (MNK C KOPUrMPaHNS CNPSMO KpeauTa epeKTUBEH NMXBEH MPOLEHT).

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, TbProBCKM U APYrM (PUHAHCOBU
33 bIDKEHMS.

duHaHCOBNTE NacuBU Cce OLEHsAIBAT MbpBOHAYanHO MO chnpaBednMBa CTOMHOCT W, KbOETo e
NPUNOXMMO, Ce KopurMpaT Mo OTHOLLUEHME Ha pasxoauTe Mo caenkaTa, ocBeH ako [pynaTta He e
onpeaenuno fadeH (UHAHCOB NacuB KaTo OLiEHsIBaH MO CripaBeanvBa CTOMHOCT npes3 nevanbara u
3arybara.

durHaHcoBUTE NacKBm ce oLeHaBaT nocneneallo no amMopTu3npaHa CTOMHOCT, M3MNon3Banku meToaa
Ha e(beKTMBHaTa nxXBa.

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

duHaHCOBNTE aKTMBM Ce OLIEHSIBAT N0 aMopTU3NpaHa CTOMHOCT, ako akTUBUTE U3MbITHSABAT criegHuTe
KpUTEPUM U He ca OMpederieHn 3a OLieHsiBaHe MO crpaBegfiMBa CTOMHOCT npe3 nedvanbaTta u
3arybara:
e [pynata ynpaensiBa akTUBATE B paMKkuTe Ha OWM3HeC Mogen, 4YuaTo uen e Ada ObpXu
dvHaHCOBWTE aKTUBK U Aa CbOMpa TEXHWUTE OOFOBOPHM NapuyHM NoTOLM;
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e CblMNnacHO [OOroBopHUTE YCNoBUA Ha ¢)MH3HCOBM$| akKTMB Ha KOHKpPEeTHW OaTu BbBb3HUKBAT
napuyHn notoun, KOUTO Ca eaMHCTBEeHO nnawaHunAa no rmaBHuua W nnuxeBa BbBPXY
HenoraceHaTta CymMa Ha rmaBHuuara.

Tasn kateropusa BkNOYBa HeaepMBaTUBHU (PUHAHCOBU aKTUBM KaTo 3aeMM U B3eMaHus ¢ ouKCMpaHu
unu onpefenMMn nnailaHus, KOMTO He ce KOTUpaT Ha akTMBeH nasap. Cneg nbpBOHAYanHoOTO
npu3HaBaHe Te ce oueHsBaT Mo aMmopTu3MpaHa CTOMHOCT C M3Mon3BaHe Ha MeToda Ha edekTBHaTa
nuxea. [WCKOHTMpaHe He ce u3BbpLUBa, koraTo edeKTbT OT HEero e HecblecTBeH. [pynaTa
Knacuduumpa B Tasn KaTeropust napute W napuyHUTE €KBUBaneHTM / napuyHuTe Cpeacrtea,
TbProBCKMUTE M APYrM B3eMaHusi, KakTo U perncTpupaHm Ha 6opcarta obnurauum, KOUTo nNpean ca omnu
Knacuduumpanu Kato oMHaHCOBM akTUBK, ObpXKaHW 0 Nagex B cboTeeTcTBMe ¢ MCC 39.

e  Tbproecky B3emMaHusl

TbproBckuTe B3EMaHUA Ca CyMW, ObMKAMU OT KIMEHTW 3a NpodafdeHu YCnyrv, M3BbPLUEHW B
obuuaiiHus xon Ha cTonaHckaTa aerHocT. OBUMKHOBEHO Te ce AbMKaT 3a ypexaaHe B KpaTbK CPOK U
crnegoBaTenHo ca  KnacuguuuMpaHu KaTo  TekylM. TbproBCKUTE B3eMaHus ce MNpuaHasaT
MbpBOHAYanHo B pasmep Ha GEe3yCNOBHOTO Bb3HarpaXKaeHue, OCBEH ako CbAbpXaT 3HAYUTESTHU
KOMMOHEHTU Ha uHaHcupaHe. pynata ObpXW TbProBCKUTE B3eMaHuWs C uUen cbbupaHe Ha
[OroBOPHUTE MapUYHU NOTOUM M CriefoBaTeSiHO M OLEHsiBa Mo amopTuaMpaHa CTOWHOCT, KaTo
n3nonssa MeTofa Ha edheKkTBHaTa nuxea. [UCKOHTUpaHe He ce U3BbLPLLBA, KOraTto epekTbT OT HEro
€ HECbLLECTBEH.

414. [aHbum BbpXy Aoxoaa

Pasxogute 3a gaHbum, npu3HaTn B neyan6arta vnm 3ary6aTa, BKNMO4YBaT cymMmaTta Ha OTCpOYeHUTe U
TeKywn aaHbUn, KOUTO HE Ca NPU3HATU B ApYyrua BceobOxBaTeH noxon vnn OUPEKTHO B cobCTBEHMSA
KanuTarn.

TeKyLLMTe OaHbYHN aKTUBM U/MNKU nacuemn npeactaBndBat Te3n 3agblIKeHUA KbM UK B3eMaHua oT
OaHbYHUTE UHCTUTYLUUKN, OTHaCALLM Ce 3a TeKylun unn npegxogHn oTt4eTHU nepuoaun, KoOUTo He ca
nnaTteHn KbM datata Ha KOHconuaunpaHua Ct)I/IHaHCOB oT4yerT. TeKyu.me O0aHBbK € OBIDKUM BBbPXY
obnaraemus [0X04, KOWUTOo ce pa3nnyaBa OT neyan6ara nnu 3ary6aTa B KOHCconngupaHuaA (*)MHaHCOB
otyeT. M3uncnaBaHeTo Ha TeKylwna AaHbK e 6asmpaH Ha JaHb4yHUTE CTaBKM N Ha AAaHBYHUTE 3aKOHMU,
KOUTO Ca B ChJ1a KbM Kpad Ha OTYETHUA nepuoa.

OTcpoyeHUTe gaHbLUM Ce M3YMCNSABAT MO NacUMBHUS METOA 3a BCUYKUM BPEMEHHWU Pasfnuku Mexay
GanaHcoBaTa CTOMHOCT Ha akTUBUTE U MacuBUTE U TsXHaTa AaHbyHa ocHoBa. OTCPOYEH AaHbK He ce
npeaswkaa Npy NbpBOHAYarHOTO NpU3HaBaHe Ha penyTaums Unu NpyM NbpBOHAYanHOTO NpuU3HaBaHe
Ha akTUB UMM nacuB, OCBEH akKo CbOTBETHaTa TpaH3aKkuusl He e Bu3Hec KoMOuHauus unu 3acsara
JaHbyHaTa UNM cdyeToBoAaHaTa nevanba. OTCpoYeHW AaHbUM 33 BPEMEHHWU Pasnuku, CBbp3aHu C
aKkuMn B ObLUEPHN U CbBMECTHU MpeanpusTUs He ce npenswkaaTt, ako o6paTHOTO MPOosiBNEHME Ha
Te3n BPEMEHHU pasnuky ce KoHTpomnupa oT pynata u e BeposiTHO TO Aa He HacTbnu B 6nnsko
obaoeLle.

OTCpoYeHUTe AaHbYHM akTUBK U NacyBM He ce AUCKOHTMPAT. Mpu TAXHOTO U3YUCTIEHNE Ce U3Non3BaT
AaHbYHU CTaBKW, KOUTO Ce o4yakea Aa GbaaT NpUMoXUMK 3a MNepuoga Ha peanusauusaTa UM, npu
ycrioBue 4e Te ca BMes3nu B CUMa WM e CUIypHO, Ye Lie Brie3HaT B cuna KbM Kpasi Ha OTYEeTHUS
nepuoa.

OTCpO‘-IeHI/ITe OaHBbYHU NacuBU Cce Npu3HaBaT B MbJ1€H pa3Mep.

OTCcpoYeHn gaHbYHM akTUBM Ce NpuU3HaBaT, CamMo ako CbLLECTBYBa BEPOATHOCT Te Aa 6baaT ycBoeHu
ypes 6baeLm obnaraemm 4oxoau.

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

Cnope/:l. un. 175 ot 3akoHa 3a KopnopaTtnBHOTO NoaOXo4HO obnaraHe, apyxecteaTta CbC cneuuanHa
WMHBECTULIMOHHA LeNn He nognexat Ha obnaraHe c KopnopaTtuBeH OaHbK, B pe3ynTaTrT Ha KOeTo 3a
npeanpmnaTneTo Malnka He Bb3HUKBAT TEKyLWWN 3aabimDKeHUA 3a KopnopaTtuBeH OaHbK, KaKTo U
OTCpOYEeHN NaHbYHU aKTUBU 1N NaCUBWN.



AnTtepoH ACULI 12
MexanHeH koHconuagupaH MHaHCOB OTYET
30 centemBpun 2020 r.

4.15. [Mapu 1 napuyHN eKBUBANEHTU

Mapute n napu4yHUTE EKBUBANEHTU Ce€ CbCTOAT OT HaNU4yHUTE napu B OPOM 1M Napu4HK CpefcTea no
OaHKOBW CMETKW.

4.16. HeTtekywm akTMBM, KNacuduLumMpaHm KaTo AbpKaHu 3a npoagaxoa

Korato [pynata Bb3HamepsiBa [fOa npodade HeTeKyll akTVB WNW rpyna aktueu (rpyna 3a
ocBoBoxaaBaHe) 1 ako npogaxtarta e MHOro BeposATHO Aa GbAe oCbllecTBeHa B 12-MeceyeH CpoK,
aKTMBBLT UMK rpynarta 3a ocBoGoxaaBaHe ce KnacuduumpaT KaTto AbpXkaHu 3a npogaxba v ce
npeacTaBsAT OTAENHO B OTYETa 38 PUHAHCOBOTO ChCTOSIHUE.

AKTUBM, KrnacuuUMpaHn Kato ObpXaHu 3a npogaxba, ce oueHsiBaT Mo Mo-HWUCKata OT TaAxHaTa
BanaHcoBa CTOMHOCT HEMOCPeACTBEHO crel TAXHOTO onpefensHe Kato AbpXaHu 3a npoaaxba u
TAXHaTa crnpaBednvBa CTOWHOCT, HamaneHa ¢ pasxogute Mo npoaaxkbata um. AKTUBUTE,
KnacudpuumpaHy Kato ObpXaHu 3a npogaxba, He MoanexarT Ha aMopTu3auus Creg TAXHOTO
KnacuduumpaHe KaTto aAbpxkaHu 3a npogaxoa.

4.17. CoOcTBeH kKanuTan

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

[Opyrute pe3epBu NpeAcTaBNaBaT yBeNUYEHWe Ha kanutanosaTta 6a3a Ha [pynaTa nog dpopmaTa Ha
[AOMbIHUTENHN BHOCKM.

HepasnpeneneHata nevan6a BkoYBa TeKyLMs (DUHAHCOB pesynTaT M HaTpynaHute nedantu u
HEMOKPUTU 3arybm oT MUHAMMN rOAMHM.

3agbmkeHnsTa 3a nnawaHe Ha AUBMOEHTU Ha akLMOHepuUTe Ce BKIIOYBAT Ha pef ,3a4b/BKEeHUsT KbM
CBBbp3aHu nuua” n/nnn peg , TbproBCkM 1 Apyrv 3aabikeHns” B oT4eTa 3a (oMHaHCOBOTO CbCTOSHME,
KoraTto AMBMOEHTUTE ca odobpeHn 3a pasnpedeneHve oT 06LWoTO cbOpaHne Ha akuuoHepuTe npegu
Kpaa Ha oTdyeTHus nepuod. CornacHo yn. 10, an. 1 oT 3akoHa 3a gpyxecTBaTa CbC creuunanHa
WHBECTULIMOHHA Lien, Opy)xecTBaTa OT TO3M TUMN 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.
OvnBuaeHTuTe ce nannawat B cpok 12 Meceua oT Kpasi Ha CbOTBETHaTa roguHa.

Bcuukn TpaH3akynun CbC CO6CTBeHMLLMTe Ha npeaonpuaTneTo Manka ce npeacTtaBAT OTAENHO B
KOHCconunagupaHua oT4yeT 3a cobcTBEHMA KanuTan.

4.18. Bwb3HarpaxaeHus Ha cnyxuTenuTte

pynata oTyMTa KPaATKOCPOYHU 3a4bIDKEHMS MO KOMMEHCMPYEeMM OTMYCKWU, Bb3HUKHANMM nopaau
HeW3nomnssaH nnaTeH roguilieH OTMYCK B Cry4YauTe, B KOUTO Ce O4akea Toi Aa 6baaT nonseaH B
pamKkuTe Ha 12 Mecella crief gartarta Ha OTYETHUS Mepuomd, Npes KOMTO HaeTuTe nuua ca MonoXunm
TpyAa, CBbPp3aH C Tean oTnyckn. KpaTKocpouHuUTe 3aabiKkeHVss KbM NepcoHana BKMoYBaT 3annatu u
coumanHn ocurypoBki. Kbm kpas Ha ABaTa cpaBHUMK nepuoda, Fpynata HaMa 3adbiHKeHUs Mo
HEW3MNOomn3BaHu OTMYCKN.

CwobrnacHo msuckBaHusTa Ha Kogekca Ha Tpyaa npu npekpatsBaHe Ha TPyL4OBOTO NMPaBOOTHOLLEHNME,
CrneA KaTo CnyXuTensT e npugobun npaBo Ha NeHCUs 3a OCUIypUTENEH cTax M Bb3pacT, pynaTa e
3a4bMmKEeHO Aa My ma3nnaTtu obesuweTeHne B pasmep OO0 LWecT OpyTHM paboTHu 3annatu. Npeasua
0BCTOATENCTBOTO, Y€ Npe3 cneaBallnTe NeT rOAMHU He Ce O4YaKkBa MEHCMOHMPAHE Ha CIYXXUTENU Ha
pynata, TO HE e HadncnABano NPaBHO 3aAbIHKEHME 3a u3nnailaHe Ha obe3lleTeHMs Ha HaeTuTe
nuvua Npy NEHCMOHUPaHe B CbOTBETCTBUE C U3nckBaHmsaTa Ha MCC 19 ,[loxoan Ha HaeTu nuua’.

KpaTKOCpO‘-IHMTe [oxoaun Ha CrnyXutenute, BKINIYUTEeNHO U nonaraemMmnte ce OTNyCKY, Ce BKIoYBaT B
TeKywnTe nacmMBm Ha pen »3aObIMKEHNST KbM nepCOHana” n/vnn ,,KpaTKOCOp‘-IHM 3a4bITKEHNA KbM
CBbp3aHu nuua“ no HeOUCKOHTUpaHa CTOMHOCT, KOSITO prnaTa Oo4aKkBa ga mna3nnatu.

4.19. 3HauMmmn npeuUeHKN Ha PbKOBOACTBOTO Npu npunaraHe Ha cHyetoBogHaTta MOJIMTUKA

3HaunmuTe npeueHKn Ha pbKOBOACTBOTO MNpU npunaraHeTo Ha cH4eToBOOAHUTE MOJTIUTUKU Ha prnaTa,
KOUTO OKasBaT HaW-CbLUECTBEHO BNUsAHWE BBbPXY Ct)I/IHaHCOBMTe oT4yeTn, Ca onucaHu no-gony.
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OCHOBHUTE U3TOYHULIN HA HECUTYPHOCT NPWU U3MNON3BaHETO Ha NPUBNU3NTENHNTE CHETOBOAHW OLIEHKM
ca onucaHu B nosicHeHue 4.20.

419.1. [JbNroBu MHCTPYMEHTHU, OLLEHSABaHU NO aMOpPTU3MpaHa CTOMHOCT

AHanNn3bT N HaMepeHUsiTa Ha PBbKOBOACTBOTO Ca NOTBbPAEHU OT OM3HEC mMogena Ha AbpXaHe Ha
ObNroBUTE WHCTPYMEHTU, KOUTO OTroBapsT Ha W3UCKBaHUSATa 3a nofnyyaBaHe Ha nnawaHus
€0WHCTBEHO Ha [MaBHULA M NUXBA U ObpXaHe Ha akTMBWTe [0 CbOMpaHeTo Ha [JOroBOpeHUTe
napuvyHM NOToLM OT obnuraummTe, KOMTO ca KrnacuduumpaHm Kato 4bAroBU UHCTPYMEHTH, OLEHABAHN
no aMmopTuanpaHa CTOMHOCT. ToBa pelleHue e CbobpaseHo C Tekyliata NMKBUAHOCT U KanuTana Ha
pynaTa.

4.19.2. MHBECTUUMOHHN NMOTH

MHBECTULMOHHMUTE NMOTU Ha prnaTa Ce oueHdaBaT Nno cnpasensimea CTOMHOCT, KOATO ce onpepnens
Bb3 OCHOBa Ha p[oKnagn Ha He3aBUCMMU TIULUEeH3UpaHun oueHuTenun, Ha 6asa Ha npunaraHa
mMeTogonorna 3a oueHdBaHe B 3aBUCUMOCT OT CI'IeLlMCbMKaTa Ha akKTuBuUTE Ha prnaTa. I'IpwnaraHMTe
noaxoan ca 633|/1paHl4 B MaKCMMalniHa CTeneH Ha nasapHu AaHHU WU npeanorioXeHuna, KOUTO
nasapHute y4dacTtHuUumn 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 cyeTOBOAHUTE NPUOITU3UTENTHU OLIEHKU

an M3rotBAHETO Ha KOHcoNnngupaHuA Ct)MHaHCOB OT4YEeT pPBKOBOACTBOTO nNpaBun peauua
npeanonoXxeHumd, oueHKn U AonyckaHna OTHOCHO Npu3HaBaHETO U OUEeHABaHEeTO Ha aKTuBKU, NacuBy,
npuxogun n pasxoau.

HewncTtButenHure pe3yntatm Morat pga ce pasnudaBat OT MNpennofioXKeHnATa, OUEeHKUTe U
[onyckaHnAaTa Ha PbKOBOACTBOTO U B pedku crnyvanm CbOTBETCTBAT HaNb/IHO Ha npenBapUTEsiHO
oLeHeHUTe pe3ynTtaTun.

MHCt)OpMaLLMﬂ OTHOCHO CblUeCTBeHUTE npennoyioXXeHnd, oueHKn U OonyckaHuA, KOUTO OkKasBaT Han-
3Ha4YUTEJTHO BITMAHNE BbPXY NPU3HABaAHETO U OLeHABAaHEeTO Ha akKTUuBW, nacueu, npuxogn n pasxogun e
npeacraseHa no-gony.

4.20.1. BusHec kombnHauum

Mpy NbpBOHAYaNHOTO UM MpU3HaBaHe aKTUBUTE U NacuBUTE Ha NpUOOBUTMS BU3HEC ca BKIOYEHU B
KOHCONMUAMPaHMA OT4YeT 3a (PUHAHCOBOTO CbCTOSHME C THAXHaTa crnpasegnuea cToiHocT. [pu
N34nCnsABaHe Ha cnpaBednmMeaTa CTOMHOCT PbKOBOACTBOTO U3MON3Ba OLEHKN Ha GbaeluTe napuyHu
noTouM M AMCKOHTOBUTE (PakTopu, KOUTO oBGadye MoraT ga ce pasnuyaeaTr oT AelcTBUTENHuUTe
pesyntati. Bcuuku npomeHn B oueHkaTa cned nbpBOHaAYanHoOTO 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 B3eMaHusA

erAMTHMTe 3ary6w npeacrtaBnaBaTt pasnuvkata Mexay BCUYKM [OOroBOpHWM NapuUYHUM NOTOUMWN,
AOBIMKUMUN Ha prnaTa N BCUYKKN NapuUYHM NoTouUnu, KOUTO prnaTa O4akBa Oa nony4u. OuakBaHuTte
KpeauTHU 3ary6w Ca BEepPOATHOCTHO npeTerfnieHa oueHKa Ha KpeauTHUTe 3ary6|/1, KOUTO WU3NCKBAT
npeueHKkaTa Ha ,D,py)KeCTBOTO. OvakBaHuTe KpeauTHU 3ary6|/| ca OUCKOHTUpPaHU C NMbpBOHaAYallHUA
e(beKTMBeH NNXBEH MPOLUEeHT (I/IJ'II/I C KOopurnpaHua cnpamo Kpeguta e('.t)eKTI/lBeH NNXBEH MPOLUEHT 3a
3aKyneHun nnm nbpBoHa4vanHoO cb3gageHun ('.bMHaHCOBM aKTuBU C KpeaunTHa 0663LI,eHKa).

4.20.3. OueHsiBaHe No cnpaBeasiuBa CTOMHOCT HAa MHBECTULIMOHHU UMOTU

PbkoBOACTBOTO M3Mnon3Ba [oOKNagu Ha He3aBUCUMM MUeH3npaHn oueHuTenn 3a onpegendHe Ha
cnpaesennueata CTOWHOCT Ha WMHBECTULMOHHUTE MMOTU. Te ca 6asmpaHM B MakcMMalnHa cTteneH Ha
nasapHu gaHHU U npeannonoXeHud, KOUTo nasapHutTe yYacTtHuUn buxa BBb3npunenun npun oueHABaHeTo
Ha OaaeH HeaABWXUM UMOT, KOUTO Ca KOpuUrmpaHmn OTHOCHO CI'IeLI,MCbW-IHMTe 0CODOEHOCTM Ha aKkTMBUTE
Ha prnaTa. MHCt)OpMaLLMﬂ 3a OUEeHUTencknTe MetTogn n OonyckaHua e npencraBeHa B NOACHEHue
6.1.
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5. Basa 3a koHconuaaums

5.1. UHBecTMLMM B AbLUEPHU NPeanpUATUA
"pynaTa He BKIOYBa AbLUEpPHU NPeanpusaTUs CbC CbLLECTBEHO HEKOHTponupallo yyactue (HKY).
ObepHute gpyxectea Ha AntepoH ALICWL, ca cnegHuTe:
1. AntepoH nponbptn EOO — abliepHo apyxectso cbe 100 % yyacTtue.
2. Tv En MponwpTtnc EA — gbLiepHo apyxectso cbe 100 % yyacTue.

3. TEE EOO[L - gvwepHo apyxectBo cbc 100 % yyactne (cumtaHo ot 10.08.2020 r. e ¢
npasonpuemMHuk no ,Bnveaxe” - Tu En MNponbptuc EA — abliepHo apyxectso cbe 100 % ydactue).

4. ABM-2007 EOO[ — avuwepHo gpyxectso cbC 100 % yyactme (cuutaHo ot 10.08.2020 r. e ¢
npasonpuemMHuk no ,Bnveaxe” - Tu En MNponbptuc EA — avliepHo apyxectso cbe 100 % yyactue).

5. NHpogom EAL — pbvwepHo apyxectBo cbc 100 % ydactme (cumtaHo ot 10.08.2020 r. e ¢
npasonpuemMHuk no ,Bnveaxe” - Tu En MNponbptuc EA — avliepHo apyxectso cbe 100 % ydactue).

5.2. MpuoobuBaHe Ha AbLIEPHU ApYXKecTBa
Mpe3 2020 r. He ca NpuAoOUTK HOBU AbLLEPHN OPYXKECTBA.

Mpe3 2019 r. AntepoH AOCWL], npugobuea 100% ot asnoeete Ha FTEE EOO[ (EMK 203076293) u
ABM-2007 EOO[ (EVK 205716404), kakto n 100% ot akummte Ha UHdpogom EAL (EVIK 205343624)
n Tu En Mponbptuc EAL (EMK 200536466).

OcHoBaTta pgerHocT Ha T'EE EOO[, ABM-2007 EOOQ, NHdogom EAL n Tu En MponbpTtuc EAL ce
CbCTOM B npuaobvBaHe Ha HEeOBWKUMM UMOTU W BELWHW npaBa BbPXY HEOBWKUMU KMOTH,
N3BbpLUBaAHE Ha CTPOEXW M NOLOOPEHMs1, C Lien NPEeLOCTaBAHETO UM 3a yrnpaBneHue, oTAaBaHe nop,
HaeM, NIM3NHT UNu apeHga u npogaxbarta um.

CepanuvuweTo 1 agpecsT Ha ynpaenenve Ha TEE EOO[, ABM-2007 EOO[, NHdogom EAL n TU En
Mponbptnc EAL e rp. Codusa, 6yn. ,bvnrapua“ Ne 102. [pyxectBata ce npeacTaBndaBaT U
ynpaensBeaTt OT U3NbAHUTENHUA aupekTop Mnuan XpucTtos JlaHrapos.

Mpe3 TpumeceumeTo € M3BBLPLUEHO BnvMBaHe Ha Apyxecteata NEE EOOQO[, ABM-2007 EOO[,
UHudogom EALl B Tu En Mponbptuc EAL ¢ BnnceaHe B Tbproscku pernctsbp oT 10 asryct 2020 r.

Mpe3 2018 r. AntepoH AACUL] npuoobuea 100% ot ganosete Ha AnTtepoH Mponbptn EOO[ (EVK
200096522).

CepanvweTo 1 agpecbT Ha ynpasrneHue Ha AnTtepoH lMponbptn EOO e rp. BapHa, yn. ,Joktop
XKeneskoBa“ Ne3. [pyxecTBOTO ce npefcTaBnsiBa M ynpaenssa OT ynpasutens 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, MNMnoeame n Codus, 1 ce gbpxar ¢
Len nony4yasaHe Ha Npuxoau OT HAaeM UK 3a yBenuyaBaHe CTOMHOCTTa Ha KanuTana.

3a nHgopmMaLma OTHOCHO ONpenensiHeTo Ha crnpaeefnmBaTa CTOMHOCT Ha MHBECTULWOHHUTE MMOTU
BWXTE NnosicHeHue 6.1.

‘000 nB.
BanaHcoBa cTonHOCT KbM 1 siHyapu 2019 r. 19 333
HosonpuaobuTu, Ypes nokynka 7 398
HosonpunaobuTtu npy 6usHec kombuHaums 12 978
MpepocTaBeH aBaHC 3a NpyaobrBaHe Ha MHBECTULMOHHU NMOTU 1 000
HoBonpugobutu Ypes nocrnensalym pa3xogm 84
MHBECTULMOHHN MMOTMK, KnacudumumpaHm KaTo AbpxaHu 3a npogaxba (5237)
HeTHa nevanba ot npomMsaHa Ha cnpaBegnvBaTa CTOMHOCT 799

BanaHcoBa cTonHocT KbM 31 aekemBpu 2019 r. 36 355
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BanaHcoBa cTonHOCT KbM 1 siHyapu 2020 r. 36 355
ABaHC 100
HeTHa nevanba ot npomMsHa Ha cnpaBenmBaTa CTOMHOCT 1217
HoBonpunaobuTn Ypes Nokynka v nocneasaliy pasxoam 51
BanaHcoBa ctoHOCT kbM 30 centemBpu 2020 r. 37723

MHBECTULIMOHHM UMOTU Ha CTOMHOCT 32 544 xun. NB. ca 3anoXeHu kaTo obesnevyeHne No 3aemMm KbM
30 centemspu 2020 r., B T.4. U1 UHBECTULIMOHHU UMOTW, KnacumumpaHm KaTo AbpxaHu 3a npogaxoa.

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

CnpaBegnueata CTOMHOCT Ha MMOTUTE Ha [pynata e onpegeneHa Ha 6Gasata Ha QokNagu Ha
He3aBUCKMMU NULEH3MPaHN oueHnTenn kbM 31 AekeMBpu BCsika roguHa v B npeasuaennte ot 34CUL
cnyyan.

7. Tbproscku u apyrun oMHaHCOBU B3eMaHUsA
30 centemBpu 31 nekemBpm
2020 2019
‘000 n.. ‘000 n..
HeTekywm
Lleanpann B3emaHusa, 6pyTHa cyma npeau obesueHka 4 500 4 500
OuyakBaHu KpeanTHU 3arybun Ha pMHaAHCOBM B3EMaHMs (193) (193)
O6wo HeTeKkyWwy hMHAHCOBU B3eMaHuUA 4 307 4 307
Tekywm
Tbproecku B3eMaHus, 6pyTHa cyma npean obesueHka 640 836
OvakBaHu KpeguTHM 3arybu Ha TbproBCKU B3EMaHMWs (5) (8)
Tbproscku B3eMaHus 635 828
Opyru B3eMaHus 97 186
Kopektus - (3)
Opyru B3emaHus 97 183
O6LWo TeKyLWM TLProBCKU U apyrn MHaHCOBU B3eMaHUs 732 1011

HetHata 6GanaHcoBa CTOWHOCT Ha TbProBCKATE W APYrM (PMHAHCOBM B3eMaHUA ce npuema 3a
pasymMHa npubnuanTenHa oueHka Ha cnpaseanueaTa UM CTOWHOCT.

Bcnykn ThproBckn 1 apyrn ouHaAHCOBM B3eMaHusa Ha [pynarta ca npernegaHn OTHOCHO HacTbNuu
CbOUTMSA Ha HeM3NbriHEHWE. 3a BCMYKN THPrOBCKM B3eMaHWs € NpUNoXeH MHAMBMAYaneH NOAXOL 3a
onpeaensiHe Ha oYakBaHWUTE KpeguTHM 3arybu KbM Kpas Ha nepuoa U cbOoTBETHATa obesueHka unm
obpaTHO nposierieHMe Ha obesleHKka e npu3Hata B OT4eTa 3a nedvanbaTta wunu 3arybata u gpyrus
BceobxBaTeH goxopn Ha peg ,Jpyru pasxogun”.

8. [MpeannawaHna v Apyru akTuem
30 centemBpu 31 pekemBpu

2020 2019

Xun. ne. Xun. ne.

MpepocTaBeHn aBaHCU Ha AOCTaBUYMLN 13 233 5400
JC 3a Bb3cTaHOBsIBaHE 76 444

Hpyru - 1
Opyru akTmBu, HechbMHaAHCOBMU 13 309 5 845
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9. TMapu 1 napuyHM eKBUBaNeHTU

I'IapMTe N NapnvyHUTE eKBMBarieHTu BKN4YBaT CneaHnTe enemMeHTu:

30 centemBpu 31 pekemBpum

2020 2019
‘000 n.. ‘000 n..
MapuyHn cpenctea B 6aHkn 1 B 6poii B:
- ©Obnrapcku nesa 9118 408
- eBpo - -
Mapu 1 napuyHN eKBUBaNEHTH 9118 408

10. CobcTBeH KanuTan

10.1. AKuMOHepeH KanuTan

Peructpupanmnat kanutan Ha [pyxecTtBoTo-Maika ce cbctom oT 1 504 998 Ha Gpoii 0OMKHOBEHU
aKUMn C HOMUHANHa CTOMHOCT B pa3mep Ha 1 nB. 3a akums. Bcuukm akumm ca ¢ npaBo Ha nornyyasaHe
Ha AVMBMOEHT W NUKBMOAUMOHEH OAN W NpeacTaBnaBaT eauH rmac ot obwoTo cbbpaHue Ha
akumoHepuTe.

30 centemBpu 31 nekemBpum

2020 2019
Bpoli n3gageHn 1 HaNbHO NaTeHN aKUuK:
B HavyanoTto Ha roguHaTa 605 000 605 000
Emucusa kanutan 854 998 -
O6wo 6pou akuumn 1 504 998 605 000

10.2. MNpemueH pesepB

Mpe3 2020 r. OT ycnewHo npuknoyunaTa npouegypa no yBenmydeHMeTo Ha KanuTana u pasnukaTa
MeXxay HOMMHarHa u eMUCUOHHA CTOMHOCT € chopmMupaH T.Hap. [pemneH peseps B pa3mep Ha 17 082
Xun. ne.

10.3. [Opyru pe3epsu

Mpe3 2018 r. ocHOBHUAT akumoHep, MHaBbCTpy OQuBenbnMbHT XonguHr Afl, € Hanpaswun yBenuyeHve
Ha kanutanosaTta 6a3a Ha [pyxecTBoTo nog chopmarta Ha AOMBIHUTENHWM BHOCKM 1 hOpMUpPaHE Ha
OOMbNHUTENHU pe3epBu B pasmep Ha 4 500 xun. ne. JONbAHUTENHUTE BHOCKM Ca C ObATOCPOYEH
xapaktep U ¢ duKCUpaH NUXBEH MPOLEHT npu nasapHu ycnosus. [loracsiBaHe wWe ce M3BbPLUBA
cbobpa3HO (hUHaAHCOBWUA pesynTaT M (PUHAHCOBATa Bb3MOXHOCT Ha [pyxecTBoTo, U MHOBCTPU
OusenbnMbHT Xonaudr ALl Hama npaBo Aa 0bsiBABa AbrkumaTa cyma 3a NpeacpovyHO M3nckyema
npu HuWkakBuM oGCTOsiTENcTBa. JIMxBuTe NO pas3veta ce KanuTanu3npaT Ha roguvwHa 6asa (kbM
31.12.2019 r. ca 82 xwun. nB.).

11. Pa3xoau 3a nepcoHana
PasxoauTe 3a Bb3HarpaxkgeHust Ha nepcoHaria BKIoYBar:

30 centemBpu 30 cenTemBpuU

2020 2019

‘000 n.. ‘000 n..

Pasxoawu 3a 3annatu (24) (17)
Pasxoawu 3a coumnanHu ocurypoBku (5) (4)
(29) (21)

12. 3aemu

prnaTa OT4yUTa 3aeMunTe CM No aMopTU3NpaHa CTOWHOCT. MH¢)0pMaLI,MF|Ta 3a TAX MOXe Oa 6'b.Ele

cucremMmatmsnpaHa no cnegHna HauvuH:
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banaHcoBaTa CTOMHOCT Ha 3aemMuTe ce MnpuMeMa 3a pasymHa npubnusntenHa oueHka Ha
cnpaBefnveaTa UM CTONHOCT.

30 centemBpu 31 AekemBpuU

2020 2019
HeTekywm ‘000 n.. ‘000 nB..
®durHaHCOBM NacuBu, OTYMTaHM NO aMOPTU3MpaHa CTOMHOCT:
BaHkoBu 3aemu 14 430 11 813
Ob6nuraunoHeH 3aem 9500 9 500
CkoHTO (177) (185)
O6Lwo 6anaHcoBa CTOMHOCT 23753 21128
Tekywm
®durHaHCOBM Nacueu, OTYMTaHM NO aMOpPTU3MpaHa CTOMHOCT:
BaHkoBu 3aemu 1272 5247
Ob6nuraunoHeH 3aem 500 500
G 259 63
CkoHTO (39) (55)
O6Lwo 6anaHcoBa CTOMHOCT 1992 5755

13. TbproBcku M Apyrun 3agbrikeHUsA

TbproBckute W OpyrM 3aabikeHusi, BKN. 3a4b/DKEHUATA C TbProBCKUM KOHTpareHTn, B T.u.
3a4bMMKEHNST KbM OOCTaBYMUM, 3aObiDKEHWs NO MOMyYeHM aBaHCU OT KIMEHTW U AaHbuYHU
3aabmkeHns (NOA4 AaHbYHWU 3aAbIMKEHUA Aa ce uMa npenBug npupaBHEHUTE UM 3aObIDKEHUSA MO
MecTHM JaHbLM 1 TakcK).

HeTtHaTa GanaHcoBa CTOMHOCT Ha TeKylUUTe 3adbiHKEHUA ce npuema 3a pasymHa npubnusurenHa
oLieHKa Ha cnpaseanneaTa M CTOMHOCT.

14. [Opyru1 npuxoam

30 centemBpu 30 cenTemBpU

2020 2019

‘000 nB. ‘000 nB.

Mpuxoan oT Bb3CTaHOBsIBAHE HA OYaKBaHW KpeauTHU 3aryou 4 228
HeycTtonka 270 175
274 403

15. Pa3xoau 3a BLHLUHW yCnyru

PasxoguTte 3a BbHLUHM YCNYr BKINHOYBAT:
30 centemBpu 30 cenTeMBpU

2020 2019

‘000 n.. ‘000 n..

HoTtapuanHu Takcm - (25)
Pasxogu 3a 3acTpaxoBku (29) (26)
Takcu o6cnyKBaLLo OpYKeCTBO (38) (28)
PerynatopHu 1 gpyru Takcu (4) (4)
OueHKM Ha NMoTH (9) -
Mopoapbxkka MMOTH (29) -
Apyrv (25) (31)
Pa3xoau 3a BbHLHKU yCnyru (134) (114)

16. [Opyru pa3xoau

)J,perTe pa3xoan Ha prnaTa BKMOYBaT BKMKOYBAT Ha4YMUCreHnuTe nponopunoHanHo KbM AaTtaTta Ha
oTyeTa 3aabimkeHmst No MecTHM gaHbUM U TakcK No O6U.lMHM, B KOUTO rpynata nputexxasa MMOTWU.
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17. ®uHaHCOBMU pa3xoam

dUHaHCOBUTE pa3xoau 3a NpeacTaBeHUTe OTYETHWU nepuoau Morat Aa 6baat aHanuMavMpaHu, KakTo
cneaga:

30 30

cenTeMBpU cenTemMBpMU

2020 2019

‘000 n.. ‘000 nB.

JInxBun No kpeanTun, OTYNTaHN NO amopTU3MpaHa CTOMHOCT (867) (798)
BaHKOBK TaKCK Y KOMUCUOHHU (46) (28)
PuHaHcoBM pa3xoaun (913) (826)

18. [Joxopa Ha akuusi U QUBNLOEHTU

18.1. [Hdoxopa Ha akuus

OcHoBHaTa nevyan6a Ha akuus e U34KcrieHa, KaTo 3a YUCNUTeN e M3MoN3BaH HETHUAT pesynTaT 3a
nepvoaa pasnpegerneH Ha cpeaHonpeTerneHns 6poi akumu.

30 30

cenTeMBpU CcenTemMBpU

2020 2019

Mevyan6a 3a nepmoga (B nB.) 309 000 149 000
CpepHonpeTerneH 6pow akumm 1222 517 605 000
OcHoBHa neyan6a Ha akuua (B NB. 3a aKuuA) 0.25 0.25

19. Cpenku cbc CBbLp3aHu nuua

CB'bp3aHMTe nua Ha prnaTa BKMOYBaAT MaXXopuUTapHuUa akuuoHep, Apyrn CBbp3aHu nuua U
KINKO4YoBUA ynpasrieHCKX nepcoHarl.

AKO He € M3PUYHO YNOoMEHAaTOo, TPaH3aKLUMMTE CbC CBbP3aHu NiLa He ca U3BbPLLIBaHM NPU crneuuanHm
yCrnoBusi.

19.1. Cpenku ¢ KIn4oB ynpaBfieHCKU NnepcoHan

KntouosusaT ynpaeneHCKM nepcoHan BKK4YBa 4YieHoBeTe Ha CobBeTa Ha OUNpeKTopute.
B'b3Hana)KJJ.eHM$|Ta Ha KIo4oBUA ynpaBieHCKU NnNepcoHall BKN4YBaT cneaHnTe pa3xoau:

30 centemBpu 30 cenTeMBpMU

2020 2019
‘000 n.. ‘000 nB..

KpaTkocpoyHu Bb3HarpaxgeHus
3annatu (24) (17)
Pasxogu 3a coumanHu ocurypoBkum (5) (4)
OO6Lo Bb3HarpaxaeHus (29) (21)

20. Pa34yeTu cbC CBbLpP3aHM Nuua B Kpasa Ha nepuoaa

KbMm gaTtata Ha OoTdeTa HAMa HOBM pa3yeTy CbC CBbP3aHM nuvua CnpsMo OnucaHuTe B NpeaxoaHu
mexanHHm otyeTtn ot 2020 rog. Kem 30 centemBpu 2020 r. 3agbimkeHMATa KbM CBbP3aHu nuua B
pasmep Ha 2808 xun. nB. npousTuyat OT npeaBapuUTErNeH [OroBop 3a MOKynko-npopaxba Ha
HeOBWXMM UMOT, KaKTO M TEKYLUUTE 3a4bIMKEHNS KbM KITHOUYOB YMNpaBreHCKM NepcoHan B pasmep Ha 7
XWn. ne.
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21. PuckoBe, cBbp3aHu ¢ PMHAHCOBUTE UHCTPYMEHTHU
Llenn n nonutuka Ha pbKOBOACTBOTO NO OTHOLLUEHME yrpaBrieHne Ha pucKa

Mpynata e M3NoxeHa Ha pasnWyHM BWOOBE PUCKOBE MO OTHOWEHWE Ha UHAHCOBUTE CU
WHCTPYMeHTW. Hall-3HaummmTe hrHaHCOBU PUCKOBE, Ha KOUTO e M3noxeHo pynaTta ca nasapeH puck,
KpeauTEH PUCK U NUKBUOEH PUCK.

yl'lpaBJ'IeHMeTO Ha pUCKa Ha prnaTa Ce ocbllecTBABa OT UeHTpalHaTta agMUHUCTpauua Ha prnaTa
B CbTPyAHNYECTBO CbC CbBeTa Ha OupekTopuTe. |_|pI/10pI/ITeT Ha PBKOBOACTBOTO € Oa Oocurypu
KpaTKOCPO4YHUTE N CpenHO CPOYHU Napu4Hn NoToun.

Han-cbliecTBeHUTe Pp1HAHCOBM PUCKOBE, HA KOUTO € u3noxeHa ['pynarta, ca onvcaHun nNo-aony.
21.1. AHanu3 Ha nasapHuA pUckK

21.1.1. BanyTeH puck

Cpenkute Ha 'pynata ce ocbliecTBaBaT B 6bnrapcku neea u espo. MNpensug pukcupaHus BanyTeH
KypCc Ha neea kbM eBpoTO B cboTHOoweHne 1EUR = 1.95583 nB., BanyTHUAT puck 3a [pynata e
MWHUMMU3NPAH B MakCcMarnHa CTeneH.

21.1.2. JluxBeH puck

MonutukaTta Ha prnaTa € Haco4YeHa KbM MUHUMU3MPaAHE Ha JMUXBEHUA PUCK MNMpU ObITOCPOYHO
chHchwpaHe. prnaTa € CTpaHa no ©aHkoBM Kpeantn C NnnxeeH MNPOLEHT, KOWTO € 3aBUCUM OT
HMBaTa Ha NMpPoMeHnnB KOGCt)I/ILLMeHT n pecbepeHTeH JIMXBEH NPOLEHT MO KpeaAuTu Ha KoprnopaTuBHU
KINMMEeHTU, KOeTo faBa OCHOBaHUA 3a aHalln3 Ha eBeHTYyalleH NIMXBeH PUCK.

21.2. AHanus Ha KpeauTHUS PUCK

KpeauTHWsT pyck nNpefcTaBnsBa pUCKbT AafeH KOHTPAareHT ga He 3annaTi 3adbiHKEHWETO CU KbM
Mpynata. MpynaTta e usnoxeHa Ha TO3M PUCK BbB Bpb3Kka C pasfMyHi (OUHAHCOBU MHCTPYMEHTU, KaTo
Bb3HUKBAHE Ha B3eMaHus OT KNUeHTW 1 Ap. ManaraHeTo Ha [pynaTa Ha KpeauTeH pUCK e orpaHUYeHo
[0 pasmepa Ha GanaHcoBaTa CTOMHOCT Ha (DMHAHCOBWUTE aKTMBW, MPU3HATM B Kpash Ha OTYETHMS
nepuoa.

TbproBCKUTE B3EMaHUS Ce CbCTOAT OCHOBHO OT eAWH KNMeHT. Ha 6asata Ha ucTtopuyecku
rnokasaTenu, pbKOBOACTBOTO CYMTa, Ye KpeauTHaTa OLEeHKa Ha TbProBCKM B3eMaHusl, KOUTO He ca C
n3Tekbn nagex, e gobpa.

erAMTHMﬂT PUCK OTHOCHO napu n napuyHn ekBmBalrieHTn ce c4yuTa 3a HeCbLlEeCTBEH, Tb KaTo
KOHTpareHTuTe ca OaHku ¢ .u.06pa penyTauna n BUCOKa BbHLUHA OLUEHKa Ha KpeaAUTHUA peI7ITI/IHF.

3aryba oT obesLieHka He e Npu3HaBaHa Mo OTHOLLEHWE Ha FOPenoCoYeHNTE (PUHAHCOBY aKTUBM.

21.3. AHanus Ha NUKBUAHUSA PUCK

MHBeCcTMpaHeTO B HEABMXMMU WMOTU Ce XapakTepuaupa C OTHOCUTENHO HWCKa JUMKBULHOCT,
nopogeHa OT rofnsiMata TPYAHOCT NpW NasapHOTO peanusvpaHe Ha akTMBWUTE Mo u3rofgHa 3a pynaTa
LieHa ¥ OT ObNMUTE CPOKOBE 3a OCHLLECTBABAHE Ha NPexXBbPNAHETO. ToBa onpeaens U CpaBHUTENHO
GaBHOTO NPEecTpyKTypvpaHe Ha WHBECTULMOHHWA nopTdeinn Ha pynata. 3a ga ce rapaHtupa
Bb3MOXHOCTTAa Ha [pynata ga nocpelia pefoBHO KPaTKOCPOYHWTE CU 3adbiDKeHUs, ce Hanara
BHMMAaTEIHO OLieHABaHe Ha NMKBUOHOCTTA.

JINKBUOHUAT puUCK NpeacTaBnsiBa puckbT pynaTa ga He MOXe fa rnoracu CBOUTE 3afbiBKEHus.
FpynaTa nocpella HyXauTe cu OT JNIUKBUAHM CPeAcTBa, KaTo BHMMATENHO cregu BXxoasawuTe u
N3XoasLM NapuyHM NoTouUN, Bb3HMKBALLM B X04a Ha ornepaTMBHaTa AeWHOCT. HyxxaguTe oT NMKBUOHU
cpencTea ce cnegsaT 3a pasnvyHM BPEMEBU NEPUOAN —eXELHEBHO U €XeCeAMWUYHO, KakTo M Ha
6asarta Ha 30-gHeBHU NporHo3un. HyxxauTe oT NUKBUAHM CPpeacTBa B AbIITOCPOYEH MilaH - 3a nepuoaun
ot 180 u 360 gHuW, ce onpenendatr MeceyHo. Hyxaute oT napuyHM cpencrBa Ce CpaBHABAT CbC
3aeMUTE Ha pasnonoXxeHwe, 3a ga ObaaT yCTaHOBEHWM M3NUWbUM unu geduuntn. Tosu aHanus
onpeaenst Aanv 3aemMuTe Ha pasnonoXeHue e ca AoCTaTbYyHK, 3a Aa NOKPUST HyxxauTe Ha pynaTa
3a nepuoga.
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MpynaTta abpxku Napy no GaHKOBM CMETKM, 3a Aa nocpeLla NUKBUMAHUTE CU Hyxau 3a nepuoan go 30
OHW.

21.4. AHanus Ha pucka ot naHaemus Covid-19

B Havanoto Ha 2020 r. nopagn pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH
Mawab ce nosiBuxa 3aTpyaHeHus B BusHeca U MKOHOMMYEcKaTa OENHOCT Ha peauua npeanpuaTus u
uenu ukoHommdeckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 34paBHa opraHusaums obsiBu 1
HanuMumMeTo Ha naHgemwusi ot kopoHasupyc (Covid-19). Ha 13 mapt 2020 r. HapogHoTo cbbpaHue Ha
Penybnuka bbnrapusi, no npegnoxeHne Ha MnMHUCTEpPCKMA CbBeT, 0659BM M3BBHPEQHO NOSIOXKEHUE 3a
TepuTopusiTa Ha udanaTa cTpaHa. PbKoBoACTBOTO Ha [JpyKeCTBOTO HE CYMTA 3a CbLLECTBEHO 4O TO3U
MOMEHT BIIMSIHUETO Ha KOPOHABMPYC NaHgemusaTa BbpXy ObOewoTo (pMHAHCOBO CbLCTOSIHME WU
pes3yntatute OT [EeWHOCTTa CW, CbLUO Taka He ca My W3BECTHM MPOMEHM B CTOMHOCTUTE Ha
WHBECTULMOHHUTE UMOTN KbM 30 centemBpu 2020 r., BKMOYMTENHO M CBBbP3aHM C BAUSIHUETO Ha
naHgemuaTa Covid-19 M ovakBaHMATa 3a BbL3MOXEH HeraTMBeH edqekT BbpXy crpaBeanusata
CTOMHOCT Ha UMOTUTE.

dPuHaHCOBUTE aKTUBU KaTo cpeacTBoO 3a ynpaBJlieHMe Ha NNIMKBUAOHUA PUCK

an oLeHABaHeTO U ynpaBleHMeTo Ha INUKBUOHUA PUCK prnaTa OTHUTA OYaKBaHUTE NapuU4vHU
noToun oOT Ct)I/IHaHCOBM MHCTPYMEHTH, Nno-cneuunarnHo Hanun4Hute napudyHn cpenctBa U TbpProBCKU
B3emaHus. HannyHute napuyHn pecypcun n TbpProBCKkM B3eMaHuUA He HaaBuLllaBaT TEKYLLWUTE HYXON OT
n3xogsail napunyeH noTok.

22. Nonutuka N npouenypwv 3a ynpasrieHMe Ha KanuTana

LlennTe Ha MpynaTta BbB Bpb3ka C ynpaBneHne Ha kanurtana ca:
e [a ocurypu cnocobHocTTa Ha [pynata Aa NpoabikuM Aa CbliecTBYBa KaTo AeWCTBALLO
npeanpuaTue; u
e [a Oocurypu afjekBaTHa pPeHTabWNHOCT 3a coGCTBEHWUMTE, KaTo onpedens LueHaTa Ha
NpPOAYKTUTE W YCIYrUTe CU B CbOTBETCTBUE C HABOTO Ha pucka.

pynaTa HabniogaBa KanuTana Ha 6asaTa Ha CbOTHOLLIEHWETO Ha KOpUrMpaHUs Kanutan KbM HeTHUS
ObIr.

MpynaTa onpenens KOpUrMpaHua kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOMHOCT Ha COGCTBEHUA
KanuTtan u cyGopaMHMpaHusa AbNr, NpeacTaBeHn B oT4eTa 3a (PUHAHCOBOTO ChCTOSIHME.

CyGopaVHMPaHUAT ObAT BKMHOYBA 3aeMu, KOUTO ca CbC CreaBally No pes Mnoteka Uiy 3anor Bbpxy
MMyLLLeCTBOTO Ha Mpynarta.

HeTHnat abnr Bkntoyea cymaTa Ha BCUYKU 3agblhKeHUd, HamaneHa C GanaHcoBaTa CTOMHOCT Ha
napute " napnvyHUTE ekBnMBarieHTu.

Llenta Ha pynaTa e ga nogdbpXa CbOTHOLIEHMETO Ha kanuTana kKbM OOLOTO (hUHaHcuMpaHe B
pa3yMHU rpaHuLn.

Mpynata ynpaBnsiea CTpyKTypaTa Ha kanutana u npaeu HeoOXOAUMUTE KOPEKLMU B CbOTBETCTBUE C
NPOMEHWTE B UKOHOMMYECKaTa 0GCTaHOBKA M PUCKOBUTE XapakTEPUCTUKN Ha CbOTBETHWUTE akTUBK. 3a
da nogabpxa WM Kopurupa kanutanoBaTta CTpykTypa, lMpeanpusTneTo 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 Bb3HWMKHaNu Kopurnpatwim CbOUTUA Unu Opyrn 3Ha4vYnTENTHU HeKopurmpatllim cbbuTUN mexny
partaTta Ha KoOHconmanpaHua ('.bMHaHCOB OTYeT U gaTaTta Ha op.o6peHmeTo My 3a ny6nM|<yBaHe.
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KaTto 3HauuTenHu HeKopurnpailimn ce onpenenart cnegHnTe ase cbouTUSN:

1) [OpyXecTBOTO € npeKkpaTuro npegBapuTernieH AOoroBp 3a npogaxba Ha MHBECTULMOHEH UMOT C
Ma)KOpUTapHUS aKUMOHEpP, KaTo MOfyvYeHnss KbM faTata Ha npekpaTsiBaHETO aBaHC € Bb3CTaHOBEH
n3usno.

2) MNpes mecew oktomepu 2020 r., [pyXeCTBOTO € noracuro 3agbimKeHne u3uano, B pasmep Ha 2 538
XWn. nB., BbB Bpb3ka C MNpekpaTeH npegBapuTeneH [OroBOp 3a MOKynko-npoaaxba Ha
WHBECTULIMOHEH UMOT.

24. OpoGpeHue Ha PMHAHCOBUA OTYET

MeXxanHHUAT  KoHconuaupaH duHaHcoB otyeT KkbM 30 centemBpu 2020 r. (BKHOYMTENHO
CcpaBHUTENHaTa MHdopmaums) e npuet ot CbBeTa Ha AupekTopute Ha 27 Hoemspu 2020 .



