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[MosscHEHUS KbM OUHAHCOBUA OTYET

1. MpeameT Ha genHoOCT

OcHoeHaTa genHocT Ha AntepoH ALICUL, n HeroeuTe abluepHU npeanpustus (,I'pynara”) ce cbeton
B MHBECTULUN B HEOBWKUMU UMOTWU. [py>XeCTBOTO € pernctpupaHo B TbproBckua permctoep ¢ EMK
148146418.

Mpeanpuatneto manka AntepoH ALCWUL] nputexaBa nuueH3 3a M3BbpLIBAHE Ha OEWHOCT KaTo
OPYKeCTBO CbC CreuumanHa MHBECTMUMOHHA uen, ngageH ot KomucmaTta 3a mHaHCOB Hag3op C
peleHue Ne 213-ACUNL ot 25 cespyapu 2009 r.

TpeTo nuue no cMucbna Ha un. 27, an. 4 ot 34CULUAC (o6cnyxBaLlo ApY>KEeCTBO N0 CMUCHNA Ha Yn.
18 ot 34CUL (oT™m.)) Ha AnTtepoH ACULL e Anma MpumHxaycec OO[.

Cepanuvuleto 1 agpecbT Ha ynpaBreHWe Ha npeanpuaTMeTo Marka e rp. BapHa, yn. ,JokTop
XKenes3koBa“ Ne3.

Akumunte Ha AntepoH AJCUL| ca peructpupaHn Ha bbnrapcka dpoHpoBa 6opca ALl n ce Tbprysat Ha
anTepHaTuBeH nasap (BaSE), CermeHT 3a gpyxXecTBa CbC crneuvanHa MHBECTMLUOHHA Len.

Cuctemata Ha ynpaBrieHUe Ha NMpeanpusTeTo Mailka e edHOCTENEHHa, cbeTosiwa ce oT CbBeT Ha
AMPEeKTopUuTe B CrieaHWsl CbCTaB:

— bunsaHa Unuesa BbnkoBa — npeacefaten Ha CbBeTa Ha AMPEKTOPUTE;

—  Wnwnan Xpuctos JlaHrapoB — uneH Ha CbBeTa Ha AUPEKTOpUTE;

—  Xynueta CroiikoBa OumunTpoBa — uneH Ha CbBeTa Ha AMpeKkTopuTe.

AntepoH AICUL ce npencraensea v ynpasnsasa oT MsnbnHutenHus gupektop - Mnmnan Xpucrtos
JlaHrapos.

Kbm 31 mapt 2021 r. B [pynata uMa e4HO nuvue HaeTo no TpyaoB A0roBop.

Kbm 31 mapT 2021 r. cobcTBeHOCTTa Bbpxy [pynaTta e pasnpeaeneHa Mexay HAKOMKO akuMoHepH, C
Han-ronam asn, ot kouto e MHabctpu AdmeBenbnmbHT XonguHr AL, nputexaBawio 53.61 % ot
kanutana Ha AntepoH ALICUL,. KpaeH cobcTBeHuk Ha M'pynaTa e AnekcaHabp AnekcaHapos.

2. OcHoBa 3a U3roTBsiHe Ha (puHaHCOBUS OTYeT

KoHconuampaHnmaT dumHaHCOB oT4eT Ha [pynata e cbCcTaBeH B CbOTBeTCTBME C MexayHapoaHuTe
CcTaHOapTM 3a (PMHAHCOBO OTYWTaHe, pa3paboTeHu M nybnukyBaHn oT CbBeTa MO MEXAYyHApPOOHWU
cyetoBogHM ctaHgaptu (CMCC) u npuetn ot EBponeinckua cbiod (MCPO, npuetn ot EC). Mo
cmucbra Ha naparpad 1, Touka 8 ot JonbnHutenHuTe pasnopenbu Ha 3akoHa 3a CH4eTOBOACTBOTO,
npunoxum B bwvnrapus, tepmmHbT ,MCPO, npuetn ot EC* npepgcrasnssat MexayHapogHute
cuetoBogHn ctaHgaptu (MCC), npuetn B cbotBeTctBue ¢ PernameHt (EO) 1606/2002 Ha
EBponenickust napnameHT n Ha CbBeTa.

KoHconmampaHuat UHAHCOB OTYET € CbCTaBeH B Obnrapcku neea, KoeTo € pyHKuMoHanHaTa
BanyTta Ha npeanpusaTMeTo Mamka. Bcuykm cymm ca npegctaBeHM B xwunsaum nesa (Xun. niB.)
(BKknOUUTENHO CpaBHUTENHAaTa MHopMauus 3a 2020 r.), OCBEH ako He € NOCOYEHO ApYro.

KoHconuampaHuaT (uUHaHCOB OTYeT € CbCTaBeH Npu crnasBaHe Ha npuHUMNa Ha [OencTBallo
npeanpustue.

3. MpomeHU B cyeTOBOAHATA NONMUTUKA

prnaTa He e NpoMeHAna cnegBaHaTa cH4eToBoAHa NoJINTUKaA KbM AaTaTa Ha oT4eTa Ui KbM aartaTta
Ha Oﬂ,O6peHMeTO My.

4, CyeTOoBOAHA NONUTUKA
4.1. OO6LWKM nonoxeHns

Haii-3HauMmnTe CYETOBOAHW MOMUTMKK, MpUMaraHu Mpu W3rOTBAHETO Ha TO3M KOHCONUAMpaH
bMHAHCOB OTYeT, ca NpeacTaBeHu no-Aony.
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KoHconmampaHuaT uHaHCOB OTYET € M3rOTBEH MpM CrnasBaHe Ha NPUHUUMNUTE 3a OLEHsIBAHEe Ha
BCUYKM BMAOBE akTUBW, Nacueu, npuxogum M pasxoaum cbrnacHo MCPO. basuTte 3a oueHka ca
OnoBecTeEHM MNoApPobHO Mo-HaTaTbK B CYETOBOAHATA MOMIUTUKA KbM KOHCONMUAMPAHUSA (OUHAHCOB
oTyYerT.

Cnepga na ce otbenexu, 4ye npn N3roTBAHETO Ha npeacraBeHna KoHconngunpaH (*)MHaHCOB OTYHET ca
nM3non3saHM CHYETOBOOHU OLEHKM U OOoMyCKaHuA. B'bl'lpeKI/I 4ye Te ca 633I/1paHl/1 Ha Mchopmau,vm,
npegoctaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3rotBAHe Ha KOHCONMMAUpaHUA q)I/IHaHCOB OTYeT,
peanHuTe pe3yntaTti Mmorat aa ce pasnunyaBsaTt OT HanpaBeHUTE OUEHKU N OOoNYyCKaHNA.

4.2. Basa 3a koHCconuaauus

Bt CpVIHaHCOBVIFI OTHET Ha I'pynaTa Ca KOHcoJmaunpaHu q)l/IHaHCOBI/ITe OTHETU Ha npeanpuaTneTo
Marka U BCUYKM AOblEePHN NpeanpuaTuA. ﬂ,'bLlJ,epHVI npennpuAaTna ca BCUYKU npeanpuaTna, KOuTo ce
HaMupaT noa KOHTpOJia Ha KOMNaHuATa Marka. Hanuue e KOHTPOJ1, KOrato KoMnaHuATa Manka e
n3rnoxeHa Ha, UM umMa npasa BbpXy, MpPpOMEeHNnnBaTa Bb3BpPbLWAEMOCT OT CBOETO Yydactue B
npeaonpuAaTneTo, B KOETO € MHBECTUPAHO, U MMa Bb3MOXHOCT [a OKaxe Bb3gencrame BbpXYy Ta3un
Bb3BPbLLAEMOCT NOCpeaCTBOM CBOUTE NPaBOMOLLNA BbpXY NpeanpuAaATneTo, B KOeTo € MHBEeCTUpaHo.

BcuukM BBTpPELUHOrpynoBU COENKW W canga ce enuMUHMpaT, BKIHYUTENHO HepeanusnpaHute
neyandu n 3arybu oT TpaH3akumm Mexay apyxectsa B [pynata. Korato HepeanusmpaHute 3arybu ot
BbTPELLUHOrpynoBn npodaxbun Ha akTuBM Ce enuMUHUpaT, CbOTBETHWUTE akTuBM Ce TecTBaT 3a
obesleHka OT rmegHa Touyka Ha [pynata. CymuTte, npeacTtaBeHU BbB (PMHAHCOBUTE OTYETM Ha
ObLUEepHUTE NpeanpusiTus ca KopurupaHu, Kb4eTo € Heobxoaumo, 3a Aa ce OCUrypu CbOTBETCTBUE
CbC CYEeTOBOAHATa NonuTuka, npunarana ot [pynaTta.

MevyanGa wnu 3aryba u apyr BceoGxBaTeH O0X04 Ha AbLUEpHWU NpeanpuaTusl, KOMTO ca NpuaobuTy
Unu npodafeHy npes roguHaTta, ce NpuU3HaeaT oT gataTa Ha npuaobuBaHeTo, UMM CbOTBETHO [0
JaTaTta Ha npoaax6arta um.

Ako pynaTta 3arybu KOHTPON Haj AbLUEepHOTO MpeanpusiTue, BCAKakBa MHBECTULMS, 3adbpxaHa B
OGuBLLIETO AbLUEPHO NpeanpusaTne, ce NpusHaBa No cnpaBefnMBa CTOMHOCT KbM AaTtaTta Ha 3arybata
Ha KOHTpOIN, KaTo MpomsHaTa B GanaHcoBaTa CTOMHOCT ce OTpassBa B nevanbarta wnu 3arybara.
CnpaBegnuBaTta CTOMHOCT Ha BCHKa WHBECTUUMWS, 3agbpxaHa B OMBLUIETO AbLUEpHO npeanpuaTue
KbM fdaTata Ha 3aryba Ha KOHTpPONn Ce cyuMTa 3a crpasednvMea CTOMHOCT NpU MbpBOHa4anHo
npu3HaBaHe Ha rMHaHCcoB akTuB B cboTBeTcTBME C MCOO 9 ,dUHAHCOBN MHCTPYMEHTU" UNn, KbAeTo
€ YMEeCTHO, 3a cebeCTOMHOCT NpWM MbpPBOHAYarHO MpPM3HABaHE Ha MHBECTMLMS B acouMMpaHoO WMu
CbBMECTHO KOHTPONMpaHo npeanpusitue. B gonbnHeHne BCUYKn Cymu, Mpu3HaTu B Apyr BceobxeBaTeH
[0X0[ MO OTHOLLEHME Ha TOBa ObLUEepHO NpeanpusiTue, ce oTdyMTaT Ha cbluaTa 6asa, kakto 6u 6uno
Heobxoammo, ako pynaTa AMpeKkTHo ce e buna ocsBoGoauna OT CbOTBETHWTE aKTUBU MNN NacuBuU
(Hanp. peknacudurumupaHy B neyanbata unu 3arybarta unn oTHECEHU OUPEKTHO B HepasnpeaerneHaTa
neyan6a cbrnacHo M3nckBaHuaTa Ha cboTBeTHUA MCPO).

Mevyan6aTta unu 3ary6aTa OT OTNMCBAHETO Ha UHBECTULUMA B OAbLUEPHO npeanpuaTtune npencrtaBisaBa
pasnukata Mmexay:

- cymarta OoT crpaBeafnvBaTa CTOMHOCT Ha MOMy4eHOTO Bb3HarpakaeHue W crpaseanusara
CTOMHOCT Ha BCsika 3adbpikaHa MHBECTULMS B OMBLUETO AbLUEepHO Npeanpuatme

- banaHcoBaTa cyma Ha akTUBWTE (BKMHOYUTENHO penyTauus) U nacvMBMTE Ha ObLUEPHOTO
NpeanpusiTe 1 BCAKAKBO HEKOHTPONMpPALLO yyacTue.

4.3. MpeacraBsHe Ha KOHconNuanpaHua oMHaAHCOB OTYeT
PrHaAHCOBUAT OTHET € npeacTtaBeH B cboTBeTcTBME ¢ MCC 1 ,[peactaBsaHe Ha UHAHCOBK OTYETU .

lpynata npue pna npeacTaBs KOHCONMAMPaHMS OTYeT 3a nedvanbaTta unu 3arybata v gpyrus
BCceoGXBaTeH JOXOA B €AMHEH OTYeT.

B koHconuaupaHus oTyeT 3a (PMHAHCOBOTO CbCTOSIHME Ce MPEeACTaBAT OBa CpaBHUTENHW Nnepuoaa,
koraTo pynara:

a) Nnpunara c4eToBOAHA NOMUTMKA PETPOCNEKTUBHO;

6) NpensuncnsiBa peTPOCNeKTUBHO NO3MLUM B KOHCONMANPAHUS (PMHAHCOB OTYET; UNn

B) Npeknacudmumpa nosuuum B KOHCONUAMPaHus hUHaHCOB OTYET.
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M TOBa MMa CbllecTBeH edekT BbpXy MHopMaumsiTa B KOHCONMUAMPaHWUS OTYET 3a (hMHaHCOBOTO
CbCTOSIHVE KbM Ha4yanoTo Ha NPeaxo4HUs MEepPUOA.

B cnyvyaumute, B KOUTO MMa KOpeKuun no OTHOoLleHWe Ha Knacmq)mumpaHeTo Ha elieMeHTUTe Ha
d)I/IHaHCOBMTe OT4ETU, CbOTBETHUTE CPaBHUTENTHN JaHHU CbLLO Ca onnu peKnacmcbwu,MpaHM C ornep
ocurypsaBaHeTo Ha CPaBHUMOCT MeXay OT4YETHUTE nepmnoan.

4.4, BusHec KoMOUMHaUun

Bcuukn 6usHec komBMHaUMM ce oTuMTaT CYEeTOBOAHO MO MeToda Ha nokynkata. MpexBbpreHoTo
Bb3HarpaxaeHve B 613Hec koMGMHaLWSA ce oLeHsaBa No cnpasensiveBa CTOMHOCT, KOAATO Ce U3YMCnsaBa
KaTo cymara OT crpaBeANnBUTE CTOWHOCTU KbM AaTtaTta Ha npuaobvBaHe Ha akTUBWUTE, NPEXBbPIIeHN
oT npuaobuBalumMsl, noeTuTe OT npuaobuBalms 3adbiKeHUs KbM OuBLIMTE COGCTBEHMUM Ha
npuaobrBaHOTO MpeanpusiTue M KanuTanoBUTe yyacTus, emuTupaHu oT [pynata. [MpexBbprieHoTo
Bb3HarpaxkaeHve BKIoYBa cripaBeanvBaTa CTOMHOCT Ha aKkTMBMW UMW NacvBy, Bb3HWKHANMW B pe3ynTaT
Ha Bb3HarpaxaeHus nop ycrnosue. Pasxogute no npuaoGuBaHeTo ce oTuuTaTt B nevanbata unu
3arybara B nepuoga Ha Bb3HUKBAHETO WM.

MeToobT Ha nMOKynkaTta BKMKOYBA MPU3HaBaHE Ha pasrpaHNyYMMUTE akTMBM W MacvMBM  Ha
NpnaobnBaHOTO NpeanpusTUe, BKINOYMTENHO YCNOBHUTE 3a4bIDKEHUS, HE3aBMCUMO fanu Te ca bunu
npu3HaTu BbB (DMHAHCOBUTE OTYETU Ha NpuaobUBaHOTO NpeanpuaTue npeam 6usHec koMbuHaumsTa.
Mpy NbpBOHAYaNHOTO NpPU3HaBaHe akTUBUTE U NAacuBUTE Ha NpPUAOOBUTOTO AbLLEPHO NpeanpuaTue ca
BKIIOYEHN B KOHCONWAMpPaHWs OT4eT 3a (PMHAHCOBOTO CbCTOAHME NO THAXHaTa crnpaBeanvea
CTOMHOCT, KOSTO CNyXu kato 6asa 3a nocrneaBallo OueHsBaHe B CbOTBETCTBME CbC CYeToBOAHATa
nonuTtuka Ha pynara.

3a Bcsika 6usHec kombuHauma Mpynata oueHsiBa BCSKO HEKOHTPONMUpPALLO y4acTiue B NpuaoGuBaHOTO
npeanpusiTue, KoeTo npeacTaBnsiBa [Asn OT COOCTBEHWS My KanuTan W gaBa npaBo  Ha
NMKBUOALMOHEH [AAN, WAM MO chpaBedsiMBa CTOMHOCT MMM NO  NPONOpUMOHAneH Asn  Ha
HEKOHTPONMPALLOTO yvacTue B pasrpaHUYMMUTE HETHU aKTUBM Ha NpuaobuBaHOTO NpeanpusiTue.
Lpyrnte BUOOBE HEKOHTPONMpALLO y4acTMe ce OueHsBaT Mo crnpaBeaivBa CTOWHOCT UMM, ako €
npunoxunmo, Ha 6asa, onpegeneHa B apyr MCOO.

Penytauusta ce npusHaBa cnepg onpegensHe Ha BCUYKW pas3rpaHU4MMn HematepuanHi aktmeu. Ts
npeacTaensiBa MpeBULUEHMETO Ha cymarta OT a) cnpasegnuBaTa CTOMHOCT Ha MPexXBbPIIeHOTO
Bb3HarpaxgeHve KbM gatarta Ha npugobueaHe 1 6) pasmepa Ha BCAKO HEKOHTPOMMpaLlo yvacTtue B
npugobusaHoTO Npeanpusitue n B) B GusHec KombuHaumsi, NnocTUrHaTta Ha etanu, cnpasefnveara
CTOMHOCT KbM JataTta Ha npvaobuBaHe Ha ObpPXaHOTO Mpeau KanutanoBo yyacTue Ha [pynaTta B
npuaobuBaHOTO NpeanpusATMe, Had cnpaBeAnMBaTa CTOMHOCT HA pasrpaHNYMMMUTE HETHU aKTUBMK Ha
npuaobuBaHOTO APYXKEeCTBO KbM AaTaTa Ha npugobusaHe. Bcsiko npeBuweHve Ha cnpaBegnuBaTa
CTOMHOCT Ha pasrpaHu4MMuTe HEeTHM aKTMBW Hag W3YMcCneHaTa no-rope cyma ce npu3HaBa B
nevan6barta nnu 3arybarta HenocpeacTBeHO cnea npuaobrneaHeTo.

Mpn 6u3Hec KOMOMHaUMs, MocTUrHaTa Ha eTanu, [pynaTa npeoueHsiBa ObpXaHOTO npeawu
KanuMTarioBo y4actve B NpuaoGuBaHOTO MpeanpusaThe No crnpaBedfiMBa CTOMHOCT KbM faTaTta Ha
npngobvBaHe (T.e. KbM pfaTtaTta Ha npuaobuMBaHe Ha KOHTPOS) M Mpu3HaBa npou3TMdallaTa
neyan6arta nnu 3arybara, ako uma Takuea, B nedanbara unu 3arybarta. Cymute, NnpusHaTu B Opyrus
BceobxBaTeH [0x04 OT [OAM0OBO yvacTue B npuaobusBaHOTO npeanpustMe npeau gartata Ha
npnaobrvBaHe Ha KOHTPOI, ce NMpu3HaBaT Ha cbliata 6asa, kakto ako [pynata ce e ocBoboauna
OVPEKTHO OT ObPXKAHOTO Npean KanutanoBo yyacTume.

AKO MbpBOHAYANHOTO CYETOBOAHO OTYMTaHEe Ha Bu3Hec kKoMBMHaLUMATa He € NPUKNIOYEHO A0 Kpas Ha
OTYETHMSA NMepuop, B KOMTO Ce OCblLUeCcTBsBa KOMOUHauudATa, pynata otymMTa NPOBU3OPHU CyMMU 3a
cTatuuTe, 3a KOUTO OTYMTAHETO He e nMpuknodnno. MNpes nepnoaa Ha oueHsBaHe, KOMTO He MoXe Aa
HagBuWaBa efHa rogMHa OT Aatata Ha npuaobuBaHe, [pynaTa kopurMpa CbC 3agHa faTa Tesu
NPOBU3OPHN CYMWN NN NpU3HaBa OONbAHUTENHM akTUBM NN NacuBM, 3a Aa OTpasu HoBaTa NnonyyeHa
nHpopmaums 3a akTuTe n 06CToATENCTBATa, KOMTO Ca CbhLUECTBYBaNM KbM AataTta Ha npuaobneaHe
1, ako ca Ounm u3BecTHW, LWaxa Aa NOoBIUSAST Ha OLEHKaTa Ha CyMuUTe, MPU3HaTu KbM Tasu gara.

Bcsko Bb3HarpaxgeHumne nopn ycrnosue, obJiXKMMo OT ﬂpVI,EI,O6I/IBaLLI,I/IFI, Cce npu3Hasa Mno cnpasegnnea
CTOMHOCT KbM AdaTtaTta Ha I'IpI/I,CI,O6VIBaHe M Ce BKITHOYBA KaTo 4acCT OT NPEXBbPJIEHOTO Bb3HArpaxgeHume
B 3aMdHa Ha ﬂpVI/J.O6I/IBaHOTO npeanpudaTune. Mocnegsalum npoMeHn B cnpasennmBarta CTONHOCT Ha
Bb3HarpaxgeHmeTo nop ycriosmne, Koeto e Knacmbmu,wpaHo KaTo akKTuB UM nacue, ce npmu3HaeaT B
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CbOTBETCTBME C M3uCkBaHMsITa Ha MCPO 9 ,duMHaAHCOBU MHCTPYMEHTU® mnu B nevanbaTta wnu
3ary6aTa unm kato NpoMsiHa B Apyrusi BceobxsaTteH AoxoA. AKO Bb3HarpaxxaeHWeTo noj ycrioBue e
KnacuduumpaHo kaTo cob6CTBEH KanuTasn, TO He ce MpeoLeHsiBa 4O OKOHYATENMHOTO MY ypexaaHe B
cobcTBeHus kanuTan. lNMpoMeHn B cnpaBegnvBaTa CTOMHOCT Ha Bb3HarpaxaeHuweTo nog YcroBwue,
KOMTO MpeacTaBnsiBaT MpPOBM3OPHM CyMM TNpe3 nepuoda Ha oOueHsiBaHe, ce oOTpassBar
PeTPOCMNEKTUBHO 3a CMETKa Ha penyTauusaTa.

4.5. CAenku ¢ HEKOHTpoNMpalM y4acTus

MpomeHun B gena Ha [pynaTta B cOGCTBEHUA KanuTamn Ha ObLUepHO OPYXECTBO, KOUTO He BOAAT A0
3aryba Ha KOHTPOS, Ce TpeTupaT KaTo TpaH3akuuMu cbC cobCcTBeHuum Ha [pynata. OTyeTHuTe
CTOMHOCTM Ha fena Ha pynaTta 1 Ha HEeKOHTPONnUpaLLMTe y4acTusl Ce KopurMpar ¢ Lien oTpassBaHeTo
Ha npomsiHaTa Ha OTHOCUTENHWA UM AAN B KanuTana Ha AblepHOTo ApyxecTBo. Bcska pasnuka
MeXIy cymara, C KOITO Ca MPOMEHEHN HEeKOHTPONMpaluuUTe y4acTusi, U cnpaseanuearta CTOMHOCT Ha
MoNy4eHOTO UMM NNaTeHO Bb3HarpaaeHue, ce NpusHaBa OMPEKTHO B COBCTBEHWA KanuTan u ce
OoTHacs KbM CODCTBEHMLUTE Ha NpeanpuaTueTo-marika.

4.6. Coenku B YyxxaecTpaHHa BanyTta

Cpenkute B uyyxaecTpaHHa BanyTta Ce OTuMTaT BbB (PyHKUMOHanNHaTa BanyTta Ha CbOTBETHOTO
apyxecTtBo oT ['pynata no oduumnanHns obmeHeH Kypc KbM AataTta Ha caenkarta (06siBeHUst (PUKCUHT
Ha Bbbnrapcka HapogHa 6aHka). Nevyanbute n 3arybute OT KypcOBW pPasfnuKu, KOUTO Bb3HUKBAT Mpu
ypexaaHeTo Ha Te3n CAENKM M MNPEOLIEHABAHETO Ha MapuUyHUTE NO3ULUKM B YyKAecTpaHHa BanyTta
KbM Kpas Ha OTYETHMA Nepuog, ce NnpusHasaT B nevyanbarta unu 3arybara.

Hel'lapl/l‘-IHI/ITe no3nuun, oueHdaBaHU NoO UCTOpPUYHECKa LUeHa B YyXaecCTpaHHa Banyta, ce oT4yuTaT no
0OMeHHMS KYpC KbM ataTta Ha caerkata (He ca npeoueHeHM). Hel'lapl/l‘-lHI/ITe nos3nuun, oueHAasaHu rno
cnpaBegnnBa CTOMHOCT B Yy)XgecTtpaHHa Banyta, ce ot4utat no 0OMeHHMs KypC KbM pgartarta, Ha
KOATO € onpeaeneHa cnpasegnnBara CTOMHOCT.

4.7. OTynTaHe No cermeHTu
PbkoBoacTBOTO Ha ['pynarta onpedens eanH onepaTuBeH CerMeHT ,HeaBmxnmm nmotn®,

duHaHcoBaTa WHopMauMsi 3a CerMeHTa He ca pasnuyaBa OT onoBecTeHata 3a [pynara.
duHaHCOBNTE MPUXOOM M pasxoau Cce BKMOYBAT B pe3ynTaTUTe Ha onepaTUBHUS CErMeHT, KOUTO
pedoBHO ce npernexaat OT nuuata, OTFOBOPHM 3a B3eMaHe Ha OnepaTMBHW  peLLeHus.
WHbopmauusTa 0THOCHO pesyntaTa Ha CermMeHTa, ce npernexsaa perynsipHo OT nvuaTta, OTrOBOPHM
3a B3eMaHe Ha onepaTuBHMW peLleHust.

pynaTta ocbliecTBsiBa AEWHOCT MO MHBECTWpaHe Ha NMapu4YHKU cpeacTsBa, HabpaHu Ype3 emuTUpaHe
Ha LEHHMW KHIXa B HeABWXXMMU UMOTU (CEKIOPUTM3aUna Ha HedBUKMMU UMOTU) NMOCPEeACTBOM MOKYyMKa
Ha NpaBo Ha coOOCTBEHOCT M APYru BELLHM NpaBa BbpXY HeABMXKUMU MMOTU; 3BbPLUBAHE HA CTPOEXKN
1 noaobpeHusi, obopyaeaHe 1 o63aBexgaHe Ha UMOTUTE C Lien NpedoCTaBsHETO MM 3a ynpasreHue,
oTAaBaHe nof Haem, NMU3UHT UNK apeHaa w/unu nocneaealiara UM npogaxoa.

Mpu otunTaHeTo no cermeHTn cnopes MC®O 8 ,OnepaTtuBHu cermeHTU” pynata npunara nonutuka
Ha oueHsiBaHe, CbOTBETCTBALLA Ha NONUTMKaTa Ha OLEeHsABaHE, U3Mon3BaHa BbB (OMHAHCOBMS OTYET.

HoBonpugobutute HETEKyLLM akTMBM 1 Npe3 ABaTa CpaBHMMU Nepmnoaa ca OnMcaHn B MOSICHeHMe 5 1
noscHeHne 6. Bcuykn HeTekywmn aktuem Ha FpynaTta ce Hamupat B bbnrapus. Npuxogute My CbLUO
ca u3ToyHuk bbnrapusa. AKTnBuTe Ha [pynaTa, KOUTO He Ce OTHaCAT AUPEKTHO KbM [eWHOCTTa Ha
cerMeHTa, He ce pasnpefensat no cermeHtu. [lpe3 npeactaBeHUTe OTYETHW nepuoan He ca
naeHTNMULMpPaHN TakMBa akTUBMN.

He ca HacTbnunu NpoMeHn B MeToauTe 3a OLeHKa, M3Non3BaHu 3a onpedensHe Ha nedyandarta unu
3arybarta Ha cermMeHTa B NPEAXOAHN OTYETHU NEPUOAN.
4.8. Mpuxoaun

OcHoBHUTE npuxoan n ne4yanou, KOUTo prnaTa reHepupa ca CBbp3aHun ¢ MHBECTULNOHHUTE N UMOTW.
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4.9. OnepaTuBHM pa3xoau

OnepaTvBHUTE pa3xoam ce Npu3HaBaT B nevanbata unu saryGarta npu nosisBaHeTo Ha ycrnyruTe unm
Ha JaTaTa Ha Bb3HWKBAHETO UM.

4.10. Pa3sxoau 3a NMXBU 1 pa3xoau No 3aemMu
PasxoguTe 3a nuxsm ce oTumTaT TEKYLLO NO MeToAa Ha ePEKTUBHUSA NNXBEH MPOLLEHT.
4.11. OTuyMTaHe Ha NU3NHIOBUTE A,OrOBOPU

AKTUBUTE, OTAaAEHM MO OnepaTMBHU NMU3NHIOBU OOrOBOPU, Ce OTpa3saBaT B oTyeTa 3a (PMHaHCOBOTO
cbcTosiHMe Ha [pynaTa. [JoxodbT OT onepaTMBHU NM3MHIOBU AOrOBOPU Ce MpusHaBa OWPEKTHO KaTo
npuxon B oTYeTa 3a nevanbarta unu 3arybaTa v Apyrvs BceobxBaTeH A0X04 3a CbOTBETHUSA OTYETEH
nepwvon.

4.12. WHBECTULUNOHHU UMOTU
Moden Ha cnipasednusama cmolHocm

prnaTa OoTyMTa Kato MHBECTULUMOHHU UMOTU 3eMdA U Crpagn, KOUTO Ce OAbpxXaT 3a nosiydyaBaHe Ha
npmuxogn OT Haem " /vnu 3a yBeJriM4eHne Ha Kanutana, no Mmogerna Ha crnpaBennmBarta CTOWMHOCT.

MIHBECTULMOHHUTE MMOTU Ce oueHsaBaT NMbpBOHA4YalriHO no cebecToMHOCT, BKItOYBaLLa noKynHarta
LeHa N BCAKaKBM pa3xoaun, KOUTo ca NpdaKo CBbp3aHN C UHBECTULMOHHUA UMOT, HanpunmMmep XoHopapu
3a npaBHU yCcnyru, oaHbUM No NpexebplidHe Ha UMOTa U ApYyrn pa3xoan no caenkara.

MIHBECTULMOHHNTE WMMOTM Ce MNpeoueHsaABaT Ha roguvwHa 6as3a M ce BKMW4YBaT B OT4YeTa 3a
(MHaAHCOBOTO CLCTOSIHUE MO Na3apHUTE MM CTOMHOCTU. Te ce onpeaensaT OT He3aBUCUMU OLEHUTENN
C npodecmnoHanHa Kesanugukaumnsa n saHadntTeneH npodecmoHarneH onuT B 3aBUCUMOCT OT Xapakrepa
N MECTOHaXOXAEHNETO Ha MHBECTULMOHHUTE NMOTK, Basuparku ce Ha gokasaTencTea 3a nasapHuTe
YCIOBUA.

Bcska newanba vnm 3ary6a OT NpoMdAHa B cCnpaBennmearta CTOMHOCT Mnn oT npop,a>+<6a Ha faneH
MHBECTULUMOHEH MMOT Ce MNpu3HaBa He3abaBHO B nedanbara unu 3ary6aTa Ha pen ,,npOMFIHa B
cnpasennmBata CTOMHOCT Ha MHBECTULMOHHU UMOTH”.

Mpuxogute OT Haem 1 onepaTUBHUTE Pa3xoam, CBbP3aHN C MHBECTULUOHHM MMOTH, Ce NPeACTaBaT B
oTyeTa 3a nedanbata unu 3arybaTta v apyrua BceobxeBaTeH Ooxon CbOTBETHO Ha pes ,[llpuxoan” u
pen ,Pa3xoan”, n ce npusHaBaT, KakTo € onMcaHo B NosicHeHue 4.8 n nosicHeHue 4.9.

4.13. ®UHAHCOBM MHCTPYMEHTU cbrnacHo MC®O 9
4.13.1. NpusHaBaHe n oTNUCBaHe

duHaHcoBUTE aKkTUBM M (PMHAHCOBUTE MacuMBM Ce Mpu3HaBaT, Korato [pynaTa cTaHe cTpaHa no
[OroBOPHUTE YCrOBUSA Ha (DMHAHCOBUS MHCTPYMEHT.

drHaHCOBUTE aKTMBM Ce OTNUCBaT, Korato OOroBOpHUTE nNnpaBa BbpxXy MapuyHUTEe notounm oT
CbVIHaHCOBVIFI aKTUB U3TN4aT UM Korato (bMHaHCOBMFIT aKTB M NO CbllEeCTBO BCUYKU PUCKOBE U
n3roan ce npexBbpiiAaT.

drHaHCOBUTE NacuBmM Ce OTNUCBAT, KOrato 3aabiHKEeHMETO, MOCOYEHO B goroeopa, € n3nbJyiHeHo, e
OTMEHEHO UM CPOKBLbT MY € U3TEKbIJI.

4.13.2. Knacudukaumsa n nbpBoHayasriHo oueHsiBaHe Ha (puHAHCOBU aKTUBMU

MbpBOHaYanHo ¢UHAHCOBUTE akTUBW Ce OT4YMuTaT Mo CcrpaBeanMBa CTOWHOCT, KopurMpaHa c
pasxoauTe no cAenkaTa, C U3KMHYeHNe Ha (PUHAHCOBUTE aKTMBW MO crnpaBedfMBa CTOMHOCT npes3
neyan6ata wunu 3aryb6ata M TbProBCKUTE B3EMaHUsl, KOMTO HE CbAbpXaT CblUecTBEH (hUHAHCOB
KOMIMOHEHT. I'IprOHaqanHaTa oueHKa Ha CbI/IHaHCOBVITe akTmBm no cnpaseanmea CTOWHOCT npes
neyan6arta nnu 3arybaTa He ce KopurMpa c pasxoamTe Mo caenkaTta, KOUTO Ce OTYMTaT KaTo TeKyLm
pa3xoau. I'IprOHaqanHaTa OLUeHKa Ha TbproBCKMTE B3e€MaHUA, KOUTO HE CbAbpXaT CblleCTBEH
PMHAHCOB KOMMOHEHT NpeACTaBnsBa LieHaTa Ha caenkaTa cbrnacHo MCoO 15.
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B 3aBMCMMOCT OT HauMHa Ha MocrnefBallo oTyuTaHe, (PUHAHCOBUTE aKTUBK ce Krnacuduumpat KaTo
ABbITOBU MHCTPYMEHTU MO amMopTH3npaHa CTOMHOCT;

Knacudvkaumsita Ha huHaHCOBUTE akTUBU ce onpeaens Ha 6asaTta Ha crieaHuTe Be YCIoBUS:

e ©Ou3HEecC MoaensT Ha prnaTa 3a ynpasneHune Ha d)MHaHCOBI/ITe aAKTUBMH,
®  XapaKTepUCTUKUTEe Ha AOroBopHUTE Napn4vH1 noTouun Ha (bMHaHCOBI/IFl aKTuB.

Bcnuky npuxoamn v pasxoaum, CBbp3aHu ¢ PMHaHCOBMTE akTWBW, KOUTO ca MpusHaTh B nevyan6arta u
3arybaTta, ce BKMOYBAT BbB (PMHAHCOBKM pasxodu, (UHAHCOBU MPUXOAM WNW ApyrM (dUHAHCOBU
Mo3nLUMK C U3KIoYeHMe Ha obeslieHkaTa Ha TbProBCKUTE B3eMaHWsi, KOSITO Ce MpeAcTaBs Ha pef
APYrv pa3xoam B oT4yeTa 3a nevanbaTa unuv 3arybata v gpyrusi BceobxBaTeH JOXOA.

4.13.3. O6e3uUeHKa Ha (pHaHCOBUTE aKTUBU

HoBuTe wusnckBaHmsa 3a obesueHka cbrnacHo MCOO 9, umsnona3eat noeeye WHopMaums,
OpueHTMpaHa KbM ObOelleTo, 3a Ada MNpuU3HasaT OYaKBaHUTE KpeauTHW 3arybu — MoaenbT 3a
,O4aKBaHUTe KpeauTHW 3aryou”, KOWTo 3amecTBa ,MoAeNa Ha MnoHeceHuTe 3arybu”, npeacraBeH B
MCC 39.

UHCTpymMeHTUTE, KOMTO nonagat B obxBaTa Ha HOBUTE W3WUCKBaHWA, BKMOYBAT 3aeMu U Opyru
ObNroBn UMHAHCOBM aKTMBU, OLIEHSIBAHW MO aMOpPTU3UpaHa CTOMHOCT, TbPrOBCKU B3EMaHUsl, akTUBU
no AOroBopwu, NpM3HaTh U oueHsiBaHM cbrnacHo MC®O 15, KakTo 1 KpeaUTHU aHTXXUMEHTU N HSAKOU
J0roBopu 3a (bMHaHCOBa rapaHums (NpU eMUTEHTa), KOUTO HE Ce OTYUTaT Mo cnpaBeannBa CTOMHOCT
npes nevyanbara unu 3arybara.

Mpu3HaBaHEeTO Ha KpeauTHU 3arybu Beye He 3aBWCM OT HacTbMBaHETO Ha CbOWTME C KpeauTHa
3aryba. Bmecto ToBa IpynaTa pasrnexzga No-LMpOK CMeKTbp OT MHGOPMauus Mnpu oueHkaTa Ha
KPEAUTHNUSA PUCK M OLIEHsIBaHETO Ha O4YaKBaHWTE KpeauTHW 3aryou, BKIOYMTENHO MUHaNM cboutus,
TEKYLLW YCIOBUS, pasyMHU 1 NoaabpKalli NPOrHo3u, KOUTO BIUSIAT BbpXy O4akBaHaTa cbOMpaeMocT
Ha ObaeLLMTe NapuyYHMU NOTOLM Ha UHCTPYMEHTA.

|_|pl/l npunaraHeTo Ha Ta3n nogxoa, Haco4YeH KbM 6baeLleTo, ce npaBun pasrpaHnyeHmne mexay:

e  (PUHAHCOBM MHCTPYMEHTU, YMETO KPEOUTHOTO KAYeCTBO HE Ce € BIOWUIO 3HA4YUTErTHO
CMpPSIMO MOMEHTA Ha MbPBOHAYANTHOTO NPU3HaBaHe UM UMaT HUCBK kpeauTeH puck (dasa 1)
n

e (pMHAHCOBU UHCTPYMEHTU, YNETO KPEOUTHOTO KA4YeCcTBO Ce € BOLIWMO 3HAYUTENHO CMpSMO
MOMEHTA Ha MbPBOHAYaANHOTO NPU3HaABaHe MM HA KOUTO KPeauTHUS PUCK He e HUCHK (Pa3sa
2)

o ,Daza 3" obxBalia hMHAHCOBM aKTMBU, KOUTO MMaT ODEKTUBHM AoKa3aTericTea 3a obesueHka
KbM OTdeTHaTa gaTta. Huto egmH ot chmHaHcoBuTE akTuBM Ha [pynata He nonaga B Tasu
KaTeropums.

12-MeceyHn o4akBaHW KpPeauTHW 3arybu ce npu3HaBaT 3a MbpBaTa KaTteropusi, AOKAaTO OYaKBaHUTE
3arybu 3a uenua Cpok Ha (PUHAHCOBWUTE MHCTPYMEHTM Ce Mpu3HaBaT 3a BTopaTa KaTeropus.
OvyakBaHUTEe KpeauTHU 3arybu ce onpedenaT KaTo pasnukata MeXny BCUYKM OOrOBOPHU MapuyHM
noToun, KOUTO ce AbfkaT Ha [pynata n napuyHUTE NOTOLM, KOUTO TA OEWCTBUTENHO O4vakBa Aa
nony4u (,napudeH Hegoctur®). Tasm pasnuka e QUCKOHTUPaHa No MbpBOHaYanHUsA ePekTUBEH NUXBEH
NPOLEHT (MNnn C KopuUrMpaHus cnpsmMo Kkpeguta edhekTUBEH NNXBEH MPOLLEHT).

MN3uncnaBaHeTo Ha ovakBaHUTE KpeAMTHW 3arybu ce onpedens Ha 6GasaTa Ha BepOATHOCTHO
npeTterneHara npubnuanTenHa oLeHka Ha KpeauTHUTe 3arybu npes oYakBaHUsi CPOK Ha PMHaAHCOBUTE
WHCTPYMEHTMU.

4.13.4. Knacudukaumsa n oueHsBaHe Ha chMHaHCOBUTE NacuBuU

®uHaHcoBWTE nacvBM Ha [pynata BKMOYBAT MOSyYEHW 3aeMM, TbPTrOBCKU W APYrM (PUHAHCOBU
33 bIDKEHUS.

duHaHCcOBMTE MacuBM Ce OLEHsBaT MbpBOHAYarHO MO crpaBegnMBa CTOMHOCT W, KbAETo e
NPUNOXMMO, Ce KopurmpaT Mo OTHOLUEHWE Ha pas3xoauTe Mo cAaenkaTta, ocBeH ako [pynata He e
onpenenuno fageH yMHaHCOB NacuB KaTo OLEHsIBaH NO crnpaBeAnvBa CTOMHOCT npe3 nevanbaTa u
3arybara.
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duHaHCOBNTE MacMBM Ce OLUEHsIBAT NocrneaBallo No aMmopTM3vpaHa CTOMHOCT, M3MNON3Banku meToga
Ha edheKTMBHaTa NNXBA.

4.13.5. NMocneaBallo oueHsABaHe Ha PUHAHCOBUTE aKTUBU
ObNroBu HCTPYMEHTU NO aMOpTU3MpaHa CTOMHOCT

duHaHCOBWTE aKTMBW CE OLEHSBAT MO aMOPTM3NpaHa CTOMHOCT, aKo akTUBUTE U3MbIHSABAT CregHnUTe
KpUTEPUM U He ca OnpefeneHu 3a OueHsiBaHe MO crpaBenfivMBa CTOMHOCT npe3 nedvanbata u
3arybara:
e [pynaTta ynpaBnsiBa akTMBUTE B paMKUTe Ha OU3HEC Mofern, 4vATO Len e Aa ObpXu
(bUHaHCOBUTE aKTUBM U Aa CbOMpa TEXHUTE SOrOBOPHM NapUyHK NOTOLM;
° CbrfmacHO O0roBopHUTE YCrioBuUA Ha CbI/IHaHCOBI/IFl aKTMB Ha KOHKPETHW [OaTu Bb3HUKBAT
napuyHM MNOTOUM, KOWTO ca €AMHCTBEHO MNnawaHus No rnaBHMUA W NUXBA BbPXY
HemnoraceHaTa cyma Ha rnaBHuuara.

Tasu kaTeropus BknioYBa HeAepuBaTMBHU (DMHAHCOBM aKTMBM KaTo 3aeMu U B3eMaHus ¢ pukcmpanu
UnuM onpefenvMu nnawlaHWs, KOUTO He Ce KOoTupaT Ha akTuBeH nasap. Crnep nbpBOHA4YanHoOToO
npusHaBaHe Te ce OLeHsIBaT N0 aMopTU3MpaHa CTOMHOCT C M3Mon3BaHe Ha MeToaa Ha edekTMBHaTa
nuxsa. [OWUCKOHTMpaHe He ce Wu3BbpLUBa, korato edeKTbT OT Hero e HecbllecTBeH. [pynaTa
knacuduuMpa B Tasun KaTeropus napute W MapuvyHUTE €EKBMBANeHTW / napuyHuTe CcpeacTsa,
TbProBCKMTE M OpYyrM B3eMaHusi, KakTo 1 perucTpmpaHm Ha 6opcata obnuraumm, kouto npeau ca éunm
Knacuduumpanu kato (oMHaHCOBW akTUBK, AbpXKaHy A0 nagex B cvotBeTcTBME ¢ MCC 39.

Tbproeckn BzeMmaHus

prrOBCKI/ITe B3eéMaHuda Cca CyMu, ObJDKMMU OT KIMMEeHTW 3a npoaageHun Yycnyrun, MU3BbpLUEHU B
obuyanHns xod Ha cTtonaHckaTa genHocT. OBMKHOBEHO Te ce abJukaT 3a ypexaaHe B KpaTbK CPOK U
cnepgoBaTtesyiHo  ca KJ'IaCI/ICbVILI,VIpaHI/I KaTtoO TeKyLln. prFOBCKVITe B3eMaHunA ce npu3HasaTt
NbpBOHA4YaJIHO B pa3Mep Ha 6€3yCJ'IOBHOT0 Bb3HarpaxxgeHmne, OoCBeH akKo CbAbpXKaT 3HAYUTESTHU
KOMMNOHEHTN Ha CbVIHaHCI/IpaHe. prnaTa ObpPXN TbProBCKUTE B3EMaHUA C UeN c1;6|/|paHe Ha
OOroBopHUTE Napu4HU noTounm mn crnegoBaTesiHoO M oueHdBa NO aMopTU3upaHa CTOMHOCT, KaTo
n3nons3Ba mMetoga Ha e(beKTI/IBHaTa nnxea. D,I/ICKOHTI/IpaHe He Cce n3BbpLUBa, KoraTto e(beKT'bT OT Hero
€ HeCblleCTBEeH.

414. [aHbum BbpXy goxona

PasxoaguTe 3a gaHbuwu, npusHaTu B nedanbata unu 3arybarta, BKMYBAT cyMaTa Ha OTCPOYEHUTE U
TEKyLLM AaHbLUW, KOMTO HE ca Npu3HaTu B ApYyrusi BceoOXBaTeH 4OXOA WUMW AUPEKTHO B COGCTBEHUS
KanuTtan.

TeKyu.u/lTe OaHBYHN aKTUBU W/UNK Nacusm npencraBnaBaT T€3U 3abJDKEHUA KbM UMM B3EMaAHUA OT
O0AaHBbYHUTE UHCTUTYLUWN, OTHACALUN Ce 3a TeKylun unn npeaxogHn OTHEeTHU nepmoan, KoOUTto He ca
nnateHn KoM gatata Ha KOoHconunanpaHua (*)I/IHaHCOB OTYeT. TeKyLLl,l/IFlT O0aHDBK € ObJKUM BbpXY
obnaraemusi goxon, KOWTO ce pas3nnyaBa OT nedyan6ara nnm 3aryGaTa B KOHCOJIManpaHua (bVIHaHCOB
oTyeT. N3uncnasaHeTo Ha TeKywmna aaHbK e 6a3|/|paH Ha JaHb4HWUTE CTaBKM U HA JAaHBbYHUTE 3aKOHMU,
KOUTO Ca B cuna KbM Kpad Ha OTYETHUA nepuoa.

OTCpOHeHI/ITe AaHbUN ce us4nucnaeat no nacmMBHMA MeTod 3a BCUYKUM BpPEMEHHU Pa3fiMKu mexny
©anaHcoBaTa CTOMHOCT Ha akTMBUTE W NacuBUTE U TAXHaTa AJaHb4yHa OCHOBa. OTchqu AaHBbK He ce
npenswxaa npu MbpBOHa4YanHOTO NPU3HaBaHe Ha penyTauus UM Npu MbpBoHa4anHoOToO Npu3HaBaHe
Ha aKTMB WNW MacuB, OCBEH akO CbOTBETHaTa TpaH3akuus He e GM3HecC KoMOMHauMs unu 3acsra
JaHbyHaTa Unu cyeToBoaHaTta nedanba. OTCPpoYeHU OaHbLUWM 3a BPEMEHHW pasnuKkuM, CBbp3aHu C
aKuun B ObLUEPHU U CbBMECTHU Npeanpusatus He ce NpeaBMKaaT, ako obpaTHOTO MposiBNEHWE Ha
TEe3N BPEMEHHM pas3NNKM Ce KOHTponupa oT [pynata M € BeposATHO TO Aa He HacTbnu B 6nm3sko
Obaelle.

OTcpoYeHNTe AaHbuHM aKTUBU U NacuBM He ce AUCKOHTUpaT. Mpu TAXHOTO UsducneHne ce n3nonasat
JaHbyHU CTaBKW, KOUTO Ce o4akBa [Aa 6baaTt NPUNoXUMK 3a fnepuoda Ha peanusauusata um, npu
ycrioB/e Ye Te ca BNe3nu B CUIa UNKN € CUTYPHO, Ye Llie BriesHaT B cUna KbM Kpas Ha OTYEeTHUS
nepwvop.

OTCpO‘-IeHVITe AdaHb4HU NacuBu Ce Npu3HaBaT B MbJiIEH pa3Mep.



Antepon AACUL] 13
MexOuHeH koHconManpaH UHAHCOB OTYET
31 mapTt 2021 r.

OTCpoYeHn AaHbYHN akTUBM Ce NPU3HaBaT, CaMO ako CbLLECTBYBa BEPOATHOCT Te Aa 6baaT YCBOEHM
ypes 6baeLm obnaraemu goxoam.

OTcpoyeHN OaHbYyHU akTMBM WM MacuBKM Ce KOMMEeHcupaT, camo korato [pynata uma npaBo U
HamepeHMe [Oa KOMMNeHcupa TeKyluTe AaHbYyHUM aKTUBM WM NacuMBM OT cbliaTa [daHbyHa
WHCTUTYLMS.

Cnopeg un. 175 ot 3akoHa 3a KOpPNopaTUBHOTO NOAOXOAHO obnaraHe, ApyKecTBaTta CbC creuunanHa
MHBECTULMOHHA Lien He nopanexar Ha ofbnaraHe C KOpropaTWBeH [aHbK, B pesynTaT Ha KoeTo 3a
npeanpuaTUETO Maiika He Bb3HWKBAT TEeKylM 3afQbIDKeHUs 3a KOpropaTUBEeH [aHbK, KakTo W
OTCpOYeHN AaHBYHN aKTUBU N NMACUBN.

4.15. [Mapu 1 napuyHU eKBMBanNeHTU

Mapute U NapuUYHNUTE EKBUBANEHTU Ce CbCTOAT OT HaNM4YHWUTE Napu B GPoOW U NapuyHU cCpeacTea Mo
©aHKOBW CMETKMW.

4.16. HeTekywm akTuBM, KnacucduumpaHm KaTo obpxKaHu 3a npogaxba

Korato [lpynata Bb3HamepsiBa fa npofdade HeTekyll akTUB Wnu rpyna aktMeu (rpyna 3a
ocBoGoXaaBaHe) 1 ako npogaxbaTa e MHOro BepoATHO Aa O6bAe ocblLUecTBeHa B 12-MeceyeH CpokK,
aKTUBLT MNW rpynaTta 3a ocsBoGoxgaBaHe ce KnacuduuupaTt KaTto AbpXaHu 3a npodakba u ce
npeacTaBaT OTAENHO B oT4YeTa 3a (PUHAHCOBOTO ChCTOSHUE.

AKTMBK, KnacucuumMpaHu KaTto AObpXaHu 3a npogaxba, ce oueHsBaT No Mno-HUCKaTta OT TAxXHaTa
©anaHcoBa CTOMHOCT HEMnocpeacTBEHO creq TAXHOTO onpedensiHe Kato AbpXaHu 3a npogaxba u
TsIXHaTa crnpaBednuBa CTOMHOCT, HaManeHa C pasxoguTe no npogaxbata um. AkTuBUTE,
KnacuduumpaHn Kato AbpXaHu 3a npogaxba, He nognexaT Ha amopTu3aums cneg TAXHOTO
KnacuduumpaHe kaTto AbpxXaHu 3a npogaxoba.

417. CobcTBeH KanuTtan

AKUMOHEPHUAT KanmuTan oTpassiBa HOMMHanHaTa CTOMHOCT Ha eMUTMpaHWTe akuuM Ha
NpeanpusSTUeTo mMalka.

Opyrnte pesepsu NpeactaBnaBaT yBenvyeHWe Ha kanuTanosaTa 6asa Ha ['pynata nog dopmaTa Ha
OONBbIHUTENHN BHOCKM, W3BBbPLUEHU OT MaXKOPWUTapHWS akuMOHep, C AbIFOCPOYEH Xapaktep U C
dUKCHMpaH NUXBEH MPOLEHT Mpu nasapHu ycnosus. [loracsBaHeTo LWe ce u3BbpliBa CbOOpasHo
duHaHcoBMA pe3ynTaT M (pmHaHcoBaTa Bb3MOXHOCT Ha [lpeanpusaTueto mawka u MakopuTapHUAT
akumoHep HsMa npaBo Ada o06sBsABa AbfmkKMMaTa CyMa 3a NpeacpoyHO M3MCKyema MNPy HUKaKBW
obcToaTencTaa.

HepasnpegeneHata nevan6a BkMoYBa TeKywmns OUHAHCOB pes3ynTaT M HaTpynaHute nevyanbu u
HeMnoKpuTK 3arybm oT MUHaNM rogunHN.

3agbkeHusTa 3a nnawaHe Ha OMBUMAEHTU Ha akLUMOHepUTe ce BKMYBAT Ha pes ,3adb/PKEHUsT KbM
CBbp3aHM Nuua” B oT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME, KoraTo AMBMAEHTUTE ca ogobpeHn 3a
pasnpegeneHne oT obLWoTo cbbpaHMe Ha akuMoHepuUTe Npean Kpasi Ha oTYeTHUs nepuog. CuntaHo
or 16 mapt 2021 r. cernacHo 3ACUUAOC ppyxectBaTa CbC cneuuanHa WHBECTUUMOHHA Len
pasnpenenaT kato AuMBMAEHT He no-manko oT 90% oT nevyanbaTa 3a duHaHcoBaTa roguHa Ha
OpyxecTBoTO-Mavika, onpegeneHa no pega Ha un. 29, an. 3 or 34CUMUAC v npu cna3saHe Ha
M3NCKBaHUATa Ha un. 247a ot TbproBckus 3akoH. [1o Tasn paTta gpyKecTBaTa CbC crneuyuwanHa
WHBECTMLUMOHHA LUen pasnpegensT Kato AMBMAEHT He no-manko oT 90% or nevanbata 3a
durHaHcoBaTa rogmHa Ha [pyXecTBOTO-Malka, onpegeneHa no pega Ha yn. 10, an. 3 ot 34CUL n
npu cnasBaHe Ha W3UCKBaHUATA Ha 4n. 247a oT TbprosBckus 3akoH. [uBuaeHTUTE ce m3nnawaT B
CpoK 12 meceua OT Kpas Ha CbOTBETHATA roguHa.

Becnuku TpaH3aKunn CbC cobcTBEHMUMTE Ha npeanpuaTneTo Marika ce npeacrtaBAaT OTAesiHo B
KOHCcoOnnanpaHuma oT4yeT 3a NpoMeHunTe B cobcTBEHMS KanuTan.

4.18. Bwb3HarpaxaeHus Ha crnyXxuTtenure

pynaTta oTuMTa KPaTKOCPOYHM 3aObIDKEHWA MO KOMMEHCUPYEMM OTMYCKW, Bb3HWMKHANM nopaau
Heus3nonaeaH nnaTeH roguvlleH OTMycK B cryyauTe, B KOUTO Ce o4akeBa ToW Oa 6baaTt nonseaH B
paMKnTe Ha 12 Mecela crieq AaTata Ha OTYETHUS Nepuod, Npe3 KOMTO HaeTMTe nuua ca NoroXunm
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TPYAa, CBbp3aH C Te3un oTnycku. KpaTkocpouHUTe 3aQbimKeHNUs KbM NepcoHana BKIYBaT 3annati u
coumanHu ocurypoBku. KbM kpasi Ha OBaTa cpaBHUMM nepuopa, pynata HsaMa 3agbiPKeHUst no
HeW3ron3BaHn OTMYCKM.

4.19. 3HauyMMM NpeLeHKN Ha pPbKOBOACTBOTO NpPU NpurnaraHe Ha cYeToBoAHaTa NOJNIUTUKA

3HauumuTe NpeueHkn Ha pbKOBOACTBOTO MpU MpunaraHeTo Ha cYeTOBOAHUTE NONUTUKKM Ha [pynara,
KOUTO OKa3BaT HaW-CbLUECTBEHO BNUSHWE BBbPXY (PUHAHCOBUTE OTYETW, Ca ONUCaHW no-Aony.
OCHOBHUTE U3TOYHULN HA HECUTYPHOCT MpPU U3NON3BaHETO Ha NPUBNU3UTENHNTE CHETOBOOHWN OLLEHKM
ca onucaHu B nosicHeHnme 4.20.

4.19.1. ObNroBu MHCTPYMEHTU, OLleHABaHU MO aMOpTM3MpaHa CTOMHOCT

AHanmM3bT N HaMepeHUsaTa Ha PbKOBOACTBOTO Ca MOTBbPAEHW OT OM3HEC MoAena Ha ObpXaHe Ha
ObITOBUTE WHCTPYMEHTM, KOUTO OTroBapsaAT Ha W3MCKBaHUSATaA 3a MoflydaBaHe Ha nnalwaHus
€OWHCTBEHO Ha [faBHMUA U NUXBM M ObpXaHe Ha akTuBMTe [0 CbOMpaHeTO Ha [OroBOpeHuTe
napu4Hu NOToUM OT obnuraummTe, KOUTO ca KnacuuumpaHn Kato ObAroBN MHCTPYMEHTU, OLEHSBAHU
Mo amopTM3MpaHa CTOMHOCT. TOBa pelleHne e cbobpa3eHo C Tekyliata NIMKBMOHOCT M KanuTana Ha
pynaTa.

4.19.2. MHBECTULUMOHHU UMOTU

VHBECTMLMOHHUTE MMOTU Ha [pynaTta ce oueHsBaT Mo crnpaBefnvBa CTOMHOCT, KOSATO Ce onpenens
Bb3 OCHOBA Ha [AOKMaAM Ha He3aBUCMMWU NULEH3MpaHW oueHuTenn, Ha 6asa Ha npunaraHa
MEeTOO0M0rMs 3a OLeHsIBaHe B 3aBUCMMOCT OT cneuudumkaTa Ha aktmBuTe Ha [pynata. MNMpunaraHure
nogxogm ca 6GasupaHM B MakCumanHa CcTeneH Ha nas3apHU AaHHW U NPeanorfoXeHusl, KOUTO
nasapHuTe yyacTHMUM Buxa BB3NpMenu nNpu OLeHsBaAHETO Ha JafdeH HeOBWXUM MMOT, KOPUrMpaHu
npensua cneunguyHnTe ocobeHocT Ha akTuBMTe Ha [pynaTa.

4.20. HecurypHocT Ha cyeTOBOAHUTE NPUOGITU3UTEITHU OLIEHKMN

anI N3roTBAHETO Ha KOHcoJMaOnpaHuA d)VIHaHCOB OT4HET pPbBLKOBOACTBOTO nMNpaBu peaguua
npennorioxXeHnd, oueHkKn n gonyckaHmnAa OTHOCHO NMpuM3HaBaHETO U OUEeHABaAHETO Ha aKTuBWU, Nacuswy,
npmuxogun n pasxogu.

,D,eVICTBI/ITeJ'IHI/ITe pe3yntatm Morat Aga ce pasnu4aBaT OT npeanonoXeHuata, OUEeHKUTe U
[onyckaHmatTa Ha PbKOBOACTBOTO U B pedKku crnydanm CbOTBETCTBAT HaNbJIHO Ha npenBapuUTesiHO
oueHeHunTe pe3ynTaTu.

MHdopMaLmst OTHOCHO CbLUECTBEHUTE NPEANOSIoKEHMUS, OLEHKM M LOMYCKaHUsl, KOUTO OKa3BaT HaW-
3HaUYUTENTHO BNMSIHWE BbpXY NPM3HABaHETO U OLEHSIBAHETO Ha akTUBW, NMacuBuM, NpMXoam 1 pasxoam e
npeacraBeHa no-4ony.

4.20.1. Bu3sHec kKoMOUHaUUNn

Mpn NbpBOHAYaNHOTO MM MpU3HaABaHE aKTMBUTE M NMACUBUTE Ha NpuaobuTus BusHec ca BKMOYEHUN B
KOHCONMMaupaHua oT4yeT 3a (MHAHCOBOTO CbCTOSIHME C TAXHaTa cnpaBeanveBa CTOMHOCT. [pu
n34ymcnsiBaHe Ha cnpaBensiMBaTta CTOMHOCT pbKOBOACTBOTO M3MOM3Ba OLEHKW Ha 6baelwmnTe napuyHm
noTouM W AOUCKOHTOBUTE dakTopu, KouTo obaye moraT Ada ce pasnuyaBatT OT AENCTBUTENHUTE
pe3yntaTn. Bcuyku npomMeHM B OLeHKaTa crnef MbpBOHA4YanHOTO Mpu3HaBaHe Ouxa ce oTpasvnu
BbpPXy CTOMHOCTTa Ha penytauuaTa. WMHdopmaumss OTHOCHO npuaobuTute akTMBM W Nacueu €
npegcraBeHa B NOSICHEHWE 5.2,

4.20.2. O06es3LeHKa Ha B3eMaHuA

er,D,I/ITHVITe 3ary61/| npeacrtaendaBat pasfniMkata Mexagy BCUYKKM OOroBOPHM nNapuyHM noTouu,
ABbIDKUMU Ha prnaTa N BCUYKM MapU4HM NMOTOLUMN, KOUTO I'pynaTa Oo4akBa fa nony4yu. OuakBaHuTe
KpeanTHn 38I'y6l4 Ca BEPOATHOCTHO npeTerneHa OueHKa Ha KpeauTHute 3ary6|/|, KOUTO WU3NCKBAT
npeueHKkata Ha ,D,py)KeCTBOTO. OuakBaHute KpeanTHU 3ary6w Ca OUCKOHTUPaHWM C NbpBOHAYaITHUA
EQ)BKTI/IBBH JINXBEH MPOLUEHT (I/IJ'lM C KopurmpaHuma cnpamo Kpeauta ed)eKTI/IBeH JINXBEH MPOLUEHT 3a
3aKyneHn nnm NnbpBoHa4ariHoO Cb3gaeHu (bI/IHaHCOBI/I aKTuBKM C KpeanTHa o6e3L|,eH|<a).

4.20.3. OueHsiBaHe NO cnpaBegsinBa CTOMHOCT HA MUHBECTULUOHHM UMOTH

PbKkoBOACTBOTO M3Non3ea OOKMaaM Ha He3aBUCUMMMU MueH3npaHn oueHuTenn 3a ornpeaendaHe Ha
cnpasegnunBata CTOMHOCT Ha MHBECTULMOHHUTE UMOTU. Te ca 6a3|/|paH|/1 B MaKCMmMariHa cTteneH Ha
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nasapHU OaHHW W NPeanoNioKEHUs!, KOUTO MasapHUTe y4acTHMLUM Brxa Bb3NpUenu npu oLeHsiBaHeTo
Ha JaJeH HedBWXXUM UMOT, KOUTO Ca KOPUrMpaHW OTHOCHO crieumduyHUTE 0COGEHOCTU Ha akTUBUTE
Ha [pynaTa. MHdopmauus 3a OLEHUTENCKATE METOAM U OOMYCKaHWs € NMpeacTaBeHa B MOsSICHEHUE
6.1.

4.20.4. N3mepBaHe Ha OMaKBaHU KpeAUTHU 3aryom

KpeoutHute 3arybun npeacraBnsBaT pasnukaTa MeXAy BCUYKM [JOTOBOPHU MapUYHW  MOTOLM,
Obmkumun Ha pynaTa n BCUMYKM napuyHK notouu, kouto [pynaTta oyakBa ga nonydn. OyakBaHuTe
KpeauTHM 3arybu ca BepoATHOCTHO NpeTerfieHa oueHKa Ha KpeauTHuTe 3arybu, KoOMTo u3mnckeaT
npeueHkata Ha [pynarta. lNpeaBua mMankua 6pon KOHTpareHTU C OCTaTbYHW canja B Kpasi Ha
pasrnexgaHite nepvogu, ce u3BbpLIBa MHOMBMAYaneH nperneg Ha cbbupaemocTTa u Apyru
CbMbTCTBALLM (PAKTOPW, HA BCEKU €AWH OT TAX, 3a MOCTUraHe Ha No-ronisiMa TOYHOCT NpuY onpeaernsHe
Ha eBeHTyanHara 3aryba ot obe3ueHka.

4.20.5. MpoBusun

KbM HacTosawma MomeHT 'pynaTta e cTpaHa e no npaBHW CNOpoBe, 3a KOUTO kbM 31 mapT 2021 r. uma
HayucrneHn nNpoeuaun B paamep Ha 120 xun. nB.. (31.12.2020 r.: 160 xun. nB.). NpoBM3nnTe HAMa Oa
ObaaT pasrnexgaHu Tyk no-noapobHo, 3a ga ce usberHat npefybexaeHus, CBbp3aHu ¢ nosvumsaTa
Ha 'pynaTta B ropenoco4eHunsi Copose.

5. Baza 3a koHconupauusa
5.1. UHBecTMLUUM B AbLUEPHU NpeanpUATUA

ObliepHuTe NpeanpusaTis, BKNOYEHO B KOHCONMaaumsaTa :

CtpaHa Ha
yupeasiBaHe u
Mme Ha AbLIEPHOTO OCHOBHO OCHOBHA AeiHOCT 31.03.2021 o; 31.12.2020 ol;
npeanpusTue MSICTO Ha yvyactue % yyactue %
AenHoCT

Ekcnnoartaums u ynpasneHue Ha

HeOBWXUMUN UMOTM, NMOKYMKa U 100 100
o63aBexaaHe Ha HeABWXUMU UMOTU C

uen npogax6a unu oThaBaHe Nog Haem

AnTtepoH MNponbpty EOO Bbnrapus

anIJJ,OGVIBaHe Ha HeaABWXNMU UMOTU U 100 100

TnEn npOI'I'prVIC EA'D' E'bﬂrapl/lﬂ BeLlHM NpaBa BbpXy HeABMXUMU UMOTU

pynaTta He BKMOYBA AbLUEPHM NPEANPUSATHSA CbC CbLLECTBEHO HEeKOHTponupallo ydyactue (HKY).

5.2. MpupobuBaHe Ha ApyxecTBa

Mpe3 nepuopa He ca NpUaobUTY ObLUEPHN APYKECTBa.

6. MHBeCTULUNOHHU NMOTHU

MHBeCTULUMOHHMTE UMOTK Ha [pynaTa BKMOYBAT 3eMU, Crpaan U NpUexallm CbOpbXKeHUs, KoMTo ce
Hamupat Ha TeputopusiTa Ha Penybnuka Bwnrapus — BbB BapHa, lNMnoeame n Codus, n ce gbpxar ¢
uen nosiyyaBaHe Ha MpUXogu OT HAaeM UKW 3a yBenu4aBaHe CTOMHOCTTa Ha KanuTana.

3a nHdopmMaumnsa OTHOCHO OrnpeaensHeTo Ha cnpaBeasiMBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTH
BWXTE NosicHeHune 6.1.

I'IpomeHMTe B GanaHcoBUTE CTOMHOCTM, npencraBeHM B OTHETA 3a q)MHaHCOBOTO CbCTOAHUE, MOraT

Ja 6baaTt obo6LLeHn, KakTo creasa:
‘000 nB.
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BanaHcoBa cToMHOCT KbM 1 siHyapu 2020 r. 36 355
Hoeonpnaobutu, upes nokynka 41
MpepocTaBeH aBaHC 3a NpuaobrBaHe Ha MHBECTULIMOHHN UMOTU 2 267
Hoeonpnaobutn upes nocnegpaiim pasxoam 10
MHBECTULMOHHN NMOTWY, peknacudpuumupaHn oT AbpxaHu 3a npogaxba 5237
HeTHa neyan6a oT npomMsiHa Ha cnpaBeaniMBaTa CTOMHOCT 1251
BanaHcoBa cTonmHoCT KbM 31 gaekemBpu 2020 r. 45 161
BanaHcoBa cTOMHOCT KbM 1 siHyapu 2021 r. 45 161
MpenocTtaBeH aBaHC 3a NpngobmeaHe 392
Bb3cTaHOBEH aBaHC Mo npekpaTeH JoroBop (100)
BanaHcoBa cToHocT KbM 31 mapT 2021 r. 45 453
6.1. OueHsiBaHe No cnpaBeAnMBa CTOUMHOCT Ha HePMHAHCOBU aKTUBU

CnpaBegnuBaTta CTOMHOCT Ha UMOTUTe Ha [pynata e onpegeneHa Ha 6asaTa Ha [oknagu Ha
He3aBUCUMU NULEH3UPAHM oOLeHUTenu kbM 31 OekemMBpu Bcsika FroavMHa W B NpeaBuaeHuTe oT
3acnunc cnyyaum.

MMpn oueHkMTe e npunaraH 1 T.Hap. TEXeCTeH METo[, - NPY U3NON3BaHEeTO Ha NoBeYe OT eAMH MeTof,
3a onpegendHe Ha nasapHaTa CTOMHOCT Ha obekTa, 3a Ja ce m3Bede crpaBeanuBa nasapHa
CTOMHOCT ce onpeaenaT OTHOCUTENHUTE Terna Ha oTAENHUTE U3Non3BaHu MeTOAN.

7. TbproBcku U apyru B3eMaHus
31 mapT 31 pekemBpu
2021 2020
XUn. nB. XUn. nB..
HeTtekywu
[pyrn dpnHaHcoBM B3eMaHusi, OpyTHa cyma npean obesleHka 4 500 4 500
QOuakBaHW KpeanTHu 3arybu Ha MHaHCOBMK B3eMaHWsI (443) (443)
O6LWo HeTeKyLW TbProBCKM U Apyrn (puHaHCOBU B3eMaHUA 4 057 4 057
Tekywm
Tbproecku B3emaHus, 6pyTHa cyma npeam obesLeHka 108 23
KopekTuB 3a o4akBaHU KpeauUTHU 3arybu Ha TbProBCKN B3eMaHus (5) (6)
THbproBCcKkM B3eMaHUA, HETHO 103 17
Opyru B3emaHus 2471 -
Opyru B3emaHusi, HeTHO 2471 -
O6wo TeKywy TLProBCKU 1 ApYru (hmHaHCOBM B3eMaHusA 2 574 17

HeTHata GanaHcoBa CTOMHOCT Ha TbProBCKUTE W ApYrM (PUHAHCOBM B3EMaHUsi ce npuema 3a
pasymHa npubnunsnTenHa oLeHka Ha crnpaBeanueaTa UM CTOMHOCT.

Bcuukm Thprosckn u Apyrn couHaHCOBM B3eMaHus Ha [pynaTta ca npernefgaHu OTHOCHO HacTbnunu
CbOMTUSA Ha HEU3MbITHEHNE. 3a BCUYKM TbPrOBCKM B3EMaHWS € NMPUITOXeH UHOAUBUAYaANeH nogxon 3a
onpegernsiHe Ha ovYakBaHWUTE KpeaMTHU 3arybu KbM Kpasi Ha nepuoda U cboTBETHaTa 0be3ueHka unm
obpaTHO nposiBrieHne Ha obesleHka e npusHaTa B oT4yeTa 3a nevanbata unu 3arybata n gpyrus
BceobxBaTeH goxoa Ha pea ,Jpyrv pasxoan”.

8. MpeannawaHua v Apyru aKkTuBKU

31 mapT 31 nekemBpu

2021 2020

XUn. nB. XWn. ne.

lMpenocTtaBeHn aBaHCK Ha OOCTaBYULM 10 430 13 230
[OC 3a Bb3cTaHOBsBaHE 527 436

Opyrn 6 -
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Opyrun akTMBu, HecpHaAHCOBU 10 963 13 666

9. [apu ¥ napu4HN eKBMBaneHTn

MapuTe u napnyHUTE eKBUBANeEHTU BKMNOYBAT CriefHUTE eNnemMeHTH:
31 mapTt 31 nekemBpu

2021 2020
‘000 nB.. ‘000 nB..
MapuyHn cpeacTea B 6aHKM 1 B 6poi B:
- Obnrapcku nesa 47 37
Mapu n napuyHu eKBMBanNeHTU 47 37

10. CobcTBeH KanuTtan

10.1. AKUMOHepeH KanuTan

PernctpupanmaT kanutan Ha [pyxecTBoTO-manka ce cbctom oT 1 504 998 Ha Gpoit 0BMKHOBEHM
akumMm ¢ HOMMHanHa CTOMHOCT B pa3mep Ha 1 nB. 3a akums. Bcuukn akumm ca ¢ npaBo Ha nonyyaBaHe
Ha OVMBUOEHT W NVKBMAALMOHEH AAN W npeacTtaenssaT eawH rnac oT obwoto cbbpaHve Ha
akuuoHepuTe.

31 mapT 31 gekemBpu

2021 2020
Bpoii nspapeHn 1 HanbHO NNaTeHN akUUK:
B HavanoTo Ha nepuoaa 1504 998 605 000
Emucuna kanutan - 854 998
O6Lwo 6pon akuumm: 1 504 998 1 504 998

10.2. lMpemueH peseps

MpemMuiiHnaT pesepB B pasmep Ha 17 082 xun. nB. e dopmupaH BCneacTBME Ha YCMELHO
npuknoyuna npoueaypa 3a yBenuyeHue Ha kanutana Ha AntepoH ALCULU. Tow npeacrtaBnsisa
pasnukata mMexay emMuMcMoOHHaTa M HOMUWHanHaTta CTOMHOCT Ha udgageHu npe3 2020 r. akuum oT
yBenuMyeHne Ha kanutana Ha AntepoH ALLCUL| B pasamep Ha 17 100 xun. nB., HAManeH ¢ pasxoaute
no emmncudata HatpynaHu npes 2019 n 2020 r. B paamep Ha 18 xun. n..

10.3. [Opyru pesepBu

Mpe3 2018 r. ocHOBHUAT akumoHep, NHabeTpu AuBenbnmbHT XonavHr ALl, e Hanpasun yBenuyeHue
Ha kanutanosaTa 6a3a Ha AnTepoH ACWL nog dopmata Ha JONMBAHUTENHM BHOCKM U bopMumpaHe
Ha JONbNHUTENHW pe3epBu B padmep Ha 4 500 xun. ne. [JonbAHUTENHUTE BHOCKU Ca C ObNTOCPOYEH
XapakTtep M C PUKCMpaH NMXBEH MPOLEHT Mpu nasapHu ycnosus. [MoracsiBaHe Lie ce M3BbpLUBA
cbobpa3HO PUHAHCOBMUS pe3ynTaT MU (hMHaHcoBaTa Bb3MOXHOCT Ha AntepoH ALCULU n UHabcTpu
OveenbnMbHT XonauHr ALl HaMa npaBo da obsiBsiBa ObJKMMaTta cyma 3a NPeacpoYHO M3MCcKyema
npu HUKakBM obcTosiTencrea. Jluxeute no pasyeta ce kKanuTanuavMpaT Ha roguwiHa ©6as3a (KbMm
31.12.2020 r. ca 84 xun. nB.).

11. Pa3xoam 3a nepcoHana
PasxoauTe 3a Bb3HarpaxgeHvs Ha nepcoHara BKIYBaT:

31 mapT 31 mapT

2021 2020

‘000 nB.. ‘000 nB..

Pasxoam 3a 3annatu (8) (7)
Pasxoam 3a coumarnHu ocurypoBKkm (2) (2)

(10) 9)
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12. 3aemmu

18

pynata oTunTa 3aeMuTe CU MO aMopTu3upaHa CToMHOCT. MHdopmauusaTa 3a Tsx Moxe ga 6bae

cuncrtematmsnpaHa no crnegHna HaunH:

31 mapT 31 nekemBpu
2021 2020

HeTekywu ‘000 nB. ‘000 nB..
®durHaHCOoBM NacunBK, OTYUTAHU MO aMopTM3MpaHa
CTOWHOCT:
BaHkoBM 3aemun 10 838 10 625
Ob6nuraunoHeH 3aem 8 000 8 000
JIuxeu ¢ pascpoyeHo nnawaHe 204 204
CkoHTO (143) (153)
O6LwWwo 6anaHcoBa CTOMHOCT 18 899 18 676
Tekywm
durHaHCcoBM NacmBK, OTYUTAHU MO aMOpTM3MpaHa
CTOMHOCT:
BbaHkoBuM 3aemun 3119 3334
Ob6nuraunoHeH 3aem 1500 1500
Jlnxen 254 90
CkoHTO (53) (51)
O6Lwwo 6anaHcoBa CTOMHOCT 4820 4873

13. TbproBcku u apyru 3aAbINKEHUSA

31 mapTt 31 pekemBpu

2021 2020
‘000 nB.. ‘000 nB..

Tekywum:
THproecku 3aabrmkeHnst 76 72
®duHaHCcoOBU nacuseun 76 72
JaHbyYHM 3aabIKEHUS 156 118
Opyrn 3agbmkeHns - 1
HecduHaHcoBu nacusu 156 119
Tekywm TbProBCKU U APYrU 3aAbIKeHNA 232 191

HeTHaTa GanaHcoBa CTOMHOCT Ha TeKyLUMTE 3aObiPKeHUsl ce nMpueMa 3a pasymHa npubnvsuTenHa

oLeHKa Ha cnpaBeanuBaTa UM CTOMHOCT.

14. Opyrn npuxoau

31 mapt 31 mapT

2021 2020

‘000 n.. ‘000 nB..

Mpuxoa ¢ obeseTMTeneH xapakrep 276 135

276 135

15. Pa3xoau 3a BbHLUHU YCnyru

31 mapT 31 mapT

2021 2020

‘000 ns. ‘000 nB..

Pa3xoau 3a 3actpaxoBku
Takcn TpeTo nuue
PerynatopHu 1 gpyru Takcu

(1)
(18)
(1)

(10)
(10)
(1)
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JIueH3npaHn oLEeHKM (1) (8)
Mopapbxka UMOTU (13) (7)
Apyrv (3) (8)
Pa3xoau 3a BbLHLWHKM yCnyrm (37) (44)

16. Opyru pa3xoau

OpyrnTe pasxoaun Ha [pynaTa BknoYBar:

31 mapt 31 mapt

2021 2020

‘000 nB.. ‘000 nB..

Pa3xoam 3a MeCTHM JaHbLU 1 Takcu (39) (38)
Pasxoau 3a nuxsu, rmobu n 3abaesa (6) -
Opyrn pasxoaum (45) (38)

17. ®PuHaHcoBM pas3xoau

31 mapt 31 mapt

2021 2020

‘000 nB.. ‘000 nB..

JIuxBu no KpeanTu, OTYNTaHM NO amopTU3npaHa CTOMHOCT (258) (303)
BaHkoBM Takcy 1 KOMUCUOHHM (21) 17)
®PuHaHCOBM pa3xoau (279) (320)

18. [Joxopa Ha akuus n oUBUAEHTH

18.1. [Ooxop/(3ary6a) Ha akums
OcHoBHaTa nevanba/(3aryba) Ha akuMs € M3dnNCIieHa, KaTo 3a YMCIUTEN € WU3MON3BaH HETHUST
pe3ynTaT 3a nepuoa pasnpegeneH Ha cpegHonpeTerneHns 6pon akumu.

31 mapt 31 mapt

2021 2020

Mevan6a/(3aryba) 3a nepuoaa (B nB.) (89 000) (272 000)
CpeaHonipeterneH 6pon akumm 1504 998 654 450
OcHoBHa nevanb6al(sary6a) Ha akuuA (B NB. 3a aKuus) (0.06) (0.42)

19. Cpaenku cbC CBbp3aHu nuua

CB'bp3aHI/ITe nnua Ha prnaTa BKINOYBaAT MaXoputapHua akuumoHep, Apyrn CBbp3aHU nuua U
KIKO40BUA ynpaBrieHCKMN nepcoHarn.

AKO He e U3PUYHO YNOMEHATO, TPaH3aKLMUMTe CbC CBbP3aHN NuLa He ca M3BbpLUBAHW NPY cneuuanHu
YCroBUS.

19.1. Cpoenku ¢ KNOYOB yNpaBfieHCKU NepcoHan



Antepon AACUL] 20
MexOuHeH koHconManpaH UHAHCOB OTYET
31 mapTt 2021 r.

KrnoyoBUAT  ympaBneHckM MepcoHan BKYBa u4eHoBeTe Ha CbBeTa Ha  gupekTopuTe.
Bb3HarpaxkaeHusTa Ha KItoYoBMS YNPaBIEHCKM NMEPCOHar BKIIOYBAT ClIeAHUTE PasXoau:

31 mapt 31 mapT

2021 2020
‘000 nB.. ‘000 nB..

KpaTkocpoyHuM Bb3HarpaxaeHus
3annatu (8) (7)
Pasxoam 3a coumarnHu ocurypoBKkm (2) (2)
O6wWo Bb3HarpaxaeHus (10) (9)

20. Pa34yeTu cbC cBBbpP3aHM NULA B Kpas Ha nepuoaa

Tekywnte 3agbrmKeHUsa KbM KMOYOB YNpaBreHCKU NepcoHan B pasmep Ha 7 Xur. nB. kbM 31 mapT
2021 r. (31 pekemBpu 2020 r.: 7 xwn. nB.) NpeacTaBnsBaT Bb3HArpaXaeHWs Ha 4neHoBeTe Ha
CbBeTa Ha AMpeKTopuTe Ha NpeanpuaTUETO Manka KbM Kpasi Ha OTYETHUTE Nepuoan 1 BHECEHN CyMU
3a rapaHumu 3a ynpasneHue.

TeKylin 3agbimkeHus kKbM cobctBeHmum ca 21 xun. ne. (Bux 6en. 10.3).

[Mpe3 TpumeceumeTo He ca Bb3HUKBANWM ApPYrvM 3a4biDKEHNs] CbC CBbP3aHM Nuua Ha KOHCONMUONPaHo
HUBO Ha [IpyXecTBOTO.

21. PuckoBe, cBbp3aHu ¢ (hPMHAHCOBUTE MHCTPYMEHTHU
Llenu u nonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHUE yNpaBfieHMe Ha pUcka

[pynata € wu3noxeHa Ha pasnM4yHM BUMOOBE pPUCKOBE MO OTHOLIEHWE Ha (UHAHCOBUTE CU
MHCTPYMEHTU. Han-saHaunmmnte prHaHCOBU PUCKOBE, Ha KOUTO € N3NOXEHO [pynaTa ca nasapeH puck,
KpeauTEeH PUCK N NMUKBUAEH PUCK.

MpuopuTeT Ha PHLKOBOACTBOTO € a OCUTYPU KPaTKOCPOYHUTE M CPeAHOCPOYHM MapuyHM MOTOLM.
Hai-cbluecTBeHUTe (hrHaHCOBU PUCKOBE, HA KOUTO € uanoxeHa [(pynarta, ca onucaHu no-gony.
21.1. AHanu3 Ha nasapHuA puUck

21.1.1. BanyTteH puck

Cpenkute Ha 'pynaTa ce ocbLlecTBABaT B ObnArapcky neesa n espo. lNpeasug dpumkcupaHns BanyTeH
KypC Ha neBa KbM eBpoTO B cboTHoweHne 1EUR = 1.95583 nB., BanyTHuMAT puck 3a pynata e
MWHUMU3MPAH B MakCUmarHa CTemneH.

21.1.2. JluxBeH puck

MonuTtnkata Ha [pynata € HacoyeHa KbM MVWHUMU3WPAHE Ha JIMXBEHMS PUCK MPU OBbIAFOCPOYHO
duHaHcupaHe. pynata e cTpaHa no 6aHKOBU KpeauTu C NMXBEH NPOLEHT, KOWTO € 3aBWCUM OT
HMBaTa Ha NMPOMEHNMB KOeMULUMEHT U pedepeHTEH NNXBEH MPOLEHT NO KPEAUTU Ha KOpNopaTuBHU
KIMEHTU, KOETO AaBa OCHOBAHWS 3a aHaNU3 Ha eBeHTyareH NIMXBEH PUCK.

21.2. AHanu3 Ha KpeauUTHUA PUCK

KpeoutHusit puck npeactasnsiBa pUCKbT AafeH KOHTpareHT Aa He 3anmnatv 3aQbIDKEHMETO CUM KbM
pynaTa. MpynaTa e U3noxeHa Ha TO3U PUCK BbB BPb3Ka C pas3nMyHU PMHAHCOBU UHCTPYMEHTU, KaToO
Bb3HUKBAHE Ha B3EMaHWsi OT KNNEHTM 1 Ap. MianaraHeTo Ha 'pynata Ha KpeauTeH pUcK € orpaHnYeHo
[0 pasMepa Ha GanaHcoBaTa CTOMHOCT Ha (PUHAHCOBWUTE aKTUBW, NMPU3HATU B Kpasi Ha OTYETHUS
nepwvog.

Ha 6asarta Ha MCTOPUYECKM NoKasaTesn, pbKoOBOACTBOTO CHUTA, Ye KpeaUTHaTa oueHKa Ha TbproBCKu
B3eMaHuA, KOUTO HE Ca C U3TEKDBLJT NageXx, e /J,o6pa.

erﬂ,VITHVIFIT PUCK OTHOCHO napu M napu4HM eKBumBareHTn ce CYMUTa 3a HEeCHLIECTBEH, TbW KaTo
KOHTpareHTuTe ca OaHku ¢ /J,o6pa penyTauna n BUCOKa BbHLIHA OLEHKa Ha KpeOUTHNA peVITMHF.

3ary6a oT obe3LeHKa He e npn3HaBaHa No OTHOLLEHWe Ha ropenoco4eHunTe (*)I/IHaHCOBl/I aKTUBMW.
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21.3. AHanus Ha NUKBUAHUSA PUCK

MHBecTMpaHeTO B HEABWXMMW WMMOTU Ce XapaKTepuaupa C OTHOCWUTENHO HWUCKa NMKBUOHOCT,
nopodeHa OT ronsmaTa TPYAHOCT NpuW Na3apHOTO peanuavpaHe Ha akTuBuTe Mo uarogHa 3a pynata
LleHa 1 OT AbNrMTEe CPOKOBE 3a OCHLLECTBABAHE Ha NPexBbpsHeTo. Toea onpeaens U CpaBHUTENHO
GaBHOTO MNPECTPYKTypupaHe Ha MHBECTMUMOHHMA nopTdeinn Ha pynata. 3a ga ce rapaHtupa
Bb3MOXHOCTTa Ha [pynaTta ga nocpella pedoBHO KPaTKOCPOYHWTE CU 3aQbiDKeHUsi, ce Hanara
BHMMAaTENHO OLieHABaHe Ha NMUKBUOHOCTTA.

JIkBMOHUAT puUCK npeactaensBa puckbT pynata ga He Moxe [a noracu CBOUTE 3afbIDKEHMS.
[pynata nocpewia HyxauTe cu OT NUKBUOHW CPEACTBa, KaTo BHMMATENHO creau BXOoAdawuTe U
N3XoOALWM Napu4HM NOTOLM, Bb3HMKBALLM B XOA4a Ha onepaTuBHaTa AeNHOCT. Hyxaute oT NUKBUAHM
CpeacTBa ce CneasiT 3a pasfnuyHn BpeMeBU Nepuoan —exXeaHeBHO U eXeCeaMUYHO, KakTo M Ha
6asata Ha 30-aHeBHU NPorHo3n. Hyxaute oT NUKBUAHM CpeacTBa B ObITOCPOYEH MiaH - 3a Nnepuoau
ot 180 n 360 gHuW, ce onpeadenaT mMeceyHo. HyxguTe oT napuyHW CpeacTtBa Ce CpaBHABAT CbC
3aeMUTE Ha pasnonoXxeHwe, 3a Aa ObAaT YCTAaHOBEHW M3NUWbBbUM uin geduumntn. Tosu aHanus
onpegens ganv 3aemMuTe Ha pasnorioXeHue e ca AOCTaTbyHW, 3a Aa NOKPUAT HyxXauTe Ha pynaTa
3a nepuoga.

pynaTta gbpxu napu no 6aHKOBKM CMETKW, 3@ Aa NocpeLla NUKBUAHUTE CU HYXauW 3a nepuoam o 30
JHW.

21.4. AHanu3 Ha pucka oT naHgemus Covid-19

B Havanoto Ha 2020 r. nopagu pas3npocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH
Mawab ce nosiBMxa 3aTpygHeHUs B BusHeca U MKOHOMMUYEcKaTa AEeNHOCT Ha peauua NpeanpusTus u
uenu ukoHommudeckn otpacnu. Ha 11.03.2020 r. CBeToBHaTa 34paBHa opraHusauusi 0bsiBu U
HanM4YMeTo Ha naHgemusi ot KopoHaempyc (Covid-19). Ha 13 mapTt 2020 r. HapogHoTo cbbpaHue Ha
Peny6nuka Bwnrapus, no npeanoxexHme Ha MuH1cTepckusi CbBeT, 00SBM U3BBHPEOHO MOMOXEHME 3a
TepuTopUsiTa Ha Lanara cTpaHa.

PbkoBoaocTBOTO Ha [pyKecTBOTO He cuMTa 3a CbLIECTBEHO [0 TO3M MOMEHT BMMAHWETO Ha
KOpOHaBMpyC naHgemusaTa Bbpxy 6bAeLoTo (hHaHCOBO CCTOSHUE 1 pe3ynTaTuTe OT 4ENHOCTTa CH,
CbLUO Taka He ca MY U3BECTHM MPOMEHM B CTOMHOCTUTE Ha WHBECTULMOHHUTE UMOTU KbM 31 mapT
2021 r., BKMOYMTENIHO M CBbP3aHM C BNMsIHMETO Ha naHgemuaTta Covid-19 mn odvakBaHusiTa 3a
Bb3MOXEH HeraTtMBeH ehekT BbpXy CnpaBeanvMBaTa CTOMHOCT HAa UMOTUTE.

PuHaHCOBUTE aKTUBU KaTo cpencTBO 3a ynpaBrieHue Ha NMKBNOHUA PUCK

I'Ip|/| oueHABaHeTO U ynpaslieHMeToO Ha JNUKBUOHUA PUCK prnaTa OTYUTA OYaKBaHUTE NapuyHU
notoun oT (bMHaHCOBI/I WHCTPYMEHTU, no-cneumanHo Hanun4Hute napuydHn cpenctBa U TbpProBCKU
B3eMaHus. HannyHute napu4Hn pecypcun n TbProBCKM B3eMaHUA He HaaBuLlaBaT TEKYLLUTE HYXON OT
n3xogAll napu4yeH rnoTok.

22. MNMonutuka un npoueaypu 3a ynpaBsneHune Ha Kanutana

LlennTe Ha MpynaTa BbB Bpb3ka C ypaBreHve Ha kanuTana ca:
e [Oa ocurypu cnocobHocTTa Ha [pynata Oa NpoAb/kM Oa CblecTByBa KaTo AeWcTBaLlo
npeanpuaTune; n
e [a ocurypu ageksaTHa peHTabunHOCT 3a cobGCTBeHMUMTE, KaTo onpedens LeHaTta Ha
MPOAYKTUTE U YCNYrMTe CU B CbOTBETCTBME C HUBOTO Ha pUCKa.

lpynaTa HaGnoaaBa Kanutana Ha 6asaTa Ha CbOTHOLLEHMETO Ha KOPUTMpaHWs KanuTan KbM HeTHUS
b,

prnaTa onpepgena KopurnpaHua kKanutasqa Ha oCHOBaTa Ha OanaHcoBaTa CTOMHOCT Ha COOCTBEHUs:
Kanutan un Cy60p,EI,I/IHMpaHI/19| Abvnr, npeacraBeHn B oT4eTa 3a (bl/IHaHCOBOTO CbCTOAHME.

CyGOpﬂ,I/IHVIpaHI/IHT ObIr BKIMKO4YBa 3aeMn, KOUTO Ca CbC crneaBalln no pen nnoteka unm 3anor Bbpxy
MMYLLECTBOTO Ha prnaTa.
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HeTHMAT Obnr BkMto4Ba cymaTa Ha BCUMYKM 3adbihKeHUs, HamarneHa c GanaHcoBaTa CTOMHOCT Ha
napute n napn4yHUTe ekBMBareHTu.

Llenta Ha [pynata e ga noaabpXa CbOTHOLIEHMETO Ha Kanutana KbM 00OWOTO (PMHAHCUpaHe B
pas3yMHU rpaHuL.

prnaTa ynpasnsaBa CTPYKTypaTa Ha Kanutana v npasu HeobGxogumunTe KOpeKunn B CbOTBETCTBUE C
npoMeHnTe B MKOHOMU4YecKkaTa obcTaHoBKa U PUCKOBUTE XapPaKTEPUCTUKN Ha CbOTBETHUTE aKTUBMW. 3a
0a nogabpXa WM Kopurupa kanutanoBsaTta CTPYKTypa, npeﬂHpMﬂTMeTO Marka MoOXe da BbpHE
Kanntan Ha akuyunoHepute, ga eMuTtupa HOBWU aKunn unm pga npogage aktmeu, 3a [Oa HaManum
3agblKeHnATa Cu.

prnaTa HE € MPOMEHANOo uenute, nNoJyinTUMKNTE N npouecute 3a ynpasJfieHUE Ha Kanutala, KakTto n
Ha4ynHa Ha ornpegendHe Ha Kanutana npe3 npeacrtaBeHUTe oT4eTHU nepmnogn.

23. Cb6uTKA cnep Kpasi Ha OTYETHUS Nepuon

He ca Bb3HWKHaNn Kopurnpatwim cbouTMa Mnu apyrn 3Ha4duTenHum HeKopurnpailim cbbuTUSA Mexay
gartata Ha KOHcoJmaunpaHuA (*)VIHaHCOB OT4yeT MU pgartata Ha OD.OGDGHVIGTO My 3a ﬂyGJ'IVIKYBaHe.
Cvbutusa c HeKopurmnpall Xxapakrtep cren Kpad Ha OT4YETHUA nepuon ca:

- Ha 28 anpun 2021 r. e 3aKkyneH UHBECTULIMOHEH MMOT, HaxoasL, ce B certo OpsixoBo, oOLmMHa
JTtobumen, obn. Xackocka, B mMectHocTTa ,YAHIATA®, HesacTpoeH, ¢ nmow, oT 30 238
(TpuoeceT xunsgM u gBecta TpugeceT M OCEM) KBagpaTHM MeTpa — CbC CpeAacTBa oT
OTnycHaT 6aHKOB KpeanT (MHBECTULMOHEH).

- Ha 28 anpun 2021 r. e Ha4ncneH npuxon ¢ obesweTnTeneH xapakrep (B nonsa Ha AnTepoH
AOCWL) B pasamep Ha 124 xun. NB., U3YNCNEH BbPXY OCTaTbKa OT HEBBL3CTAHOBEH aBaHC Mo
npekpaTeH 4OroBop 3a NpuaobvBaHe Ha cneumanmn3MpaHo OpPYXeCTBO.

24. OpobGpeHue Ha PMHAHCOBUA OTYET

MexauHHMA KoHconuaupaH duHaHcoB otyeT kbM 31 mapTt 2021 r. (BKMOYMTENHO CpaBHUTENHaTa
nHcpopmaums) e npuet oT CbBeTa Ha ampekTopuTte Ha 10 man 2021 r.
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