Antepon ACUL 6
MexguHeH KoHconuanpaH uHaHCcoB OTYeT
30 centemspu 2021 .

[TOSAICHEHMA KbM (PMHAHCOBUSA OTYET

1. MpeomeT Ha genHoOCT

OcHoBHaTta genHoct Ha AntepoH ACUL, n HeroBuTe ablepHn npeanpustus (,[ pynaTta”) ce cbetom
B MHBECTULMN B HEOBMXUMU UMOTU. [Ipy)KeCTBOTO € permctpupaHo B TbproBckusi pernctbp ¢ EMK
148146418.

Mpegnpuatneto-marka AntepoH ALCWUL, nputexaBa nNuueH3 3a M3BbpLIBAHE Ha OEVWHOCT KaTo
OPYKeCTBO CbC CreumanHa MHBECTMUMOHHA uen, nagageH ot Komucuata 3a mMHaAHCOB Haa3op C
pewenmne Ne 213-OCUL ot 25 chepyapn 2009 .

TpeTo nuue no cmuckbna Ha yn. 27, an. 4 ot 30CULAC (obcnyxBaLo ApyKeCTBO MO CMMUCHSIA Ha Yrl.
18 ot 34CUL] (oT™.)) Ha AnTepoH ACUL] e Anma MpumHxaycec EOO[.

Cepanuwieto 1 agpecbT Ha ynpaBneHWe Ha npeanpusTueTo-mavika e rp. BapHha, yn. ,Joktop
XKeneskoBa“ Ne3.

Akuunte Ha [pyxecTBOTO-ManKka ca permctpupaHu Ha bwbnrapcka ¢dongosa 6opca AL n kbm 30
centemBpu 2021 r ce TbpryBar Ha AnTepHaTvBeH nas3ap (BaSE), cermeHT 3a OpyXecTBa CbC
crneyunanHa UHBECTULIMOHHA Lien.

Havanoto Ha M. oktomBpu 2021 r. e ogobpeH MapkeT-Melkbp 3a emucusta oT 1 504 998 /eguH
MUIIMOH METCTOTMH M YeTUPU XUNaau OeBEeTCTOTWH AeBeTAeceT n ocem/ Opost akuun, usgageHn ot
AntepoH ALCULL, c ISIN kog BG1100111076, npnueTun 3a TbproBus Ha bopcarta, Ha OcHoBeH nasap
(BSE), cermeHT [IpyxecTtBa CbC cneyunanHa MHBECTULMOHHA Len ¢ 6opcos kog ALT.

CuctemaTa Ha ynpaBneHue Ha npeanpusiTueTo-mMarika € efHoOCTeneHHa, cbeTosia ce ot CbBeT Ha
ONpeKTopuTe B CNeaHusi CbCTaBs:

— bunsana inuesa Bbnkosa — npeacenarten Ha CbBeTa Ha ANPEKTOPUTE;

—  Wnwnan Xpuctos JlaHrapoB — uneH Ha CbBeTa Ha ANPEKTOPUTE;

— Xynueta CrorkoBa dumutpoBa — uneH Ha CbBeTa Ha AnpekTopuTe.

AntepoH ALCWLL ce npeacraensea v ynpaensasa oT Ma3nbnHutenHus gupektop - MnmaH Xpuctos
JlaHrapos.

Kbm 30 centempu 2021 r. B [pynata nma eaHo nuue HaeTo no TpyaoB 4OroBop.

Kbm 30 centemBpm 2021 r. cobcTBeHOCTTa BbpXy [pynarta e pasnpegerneHa Mexay HSKOIKO
aKUMOoHepW, C Han-ronsm gsan, oT Kouto e MHaobeTpy OmBenbnMbHT XonavHr ALl nputexasaluo
51.00 % ot kanuTtana Ha AntepoH AOCWULIL.

2. OcHoBa 3a U3roTBsiHe Ha (pHaHCOBUSA OTYeT

KoHconuanpaHmaT cdurHaHCcOB oT4eT Ha [pynata e cbCTaBeH B CbOTBeTCTBME C MexayHapoaHute
cTaHAapTu 3a (OMHAHCOBO OTYMTaHe, pa3paboTeHn u nybnukyBaHu oT CbBeTa MO MeXOyHapOLHU
cyetoBogHu ctaHgaptu (CMCC) mn npuetn ot EBponenckusa cbio3d (MCOO, npuetn ot EC). lNo
cMucbra Ha naparpad 1, Touka 8 ot JonbnHuTenHuTe pasnopendu Ha 3akoHa 3a CH4eTOBOACTBOTO,
npunoxum B bwbnrapus, tepmuHbT ,MC®OO, npuetn ot EC* npegcrasnasat MexayHapoaHuTe
cuetoBogHn ctaHgaptm (MCC), npuetn B cbotBeTrcTBue ¢ PermameHt (EO) 1606/2002 Ha
EBponencknst napnameHT 1 Ha CbBeTa.

KoHconmampaHuat uHaAHCOB OTYET € CbCTaBeH B Obnrapcku neBa, KoeTo € pyHKuMoHanHaTa
BanyTta Ha npegnpuaTMeTo-mMamka. Bcuuykm cymym ca npeactaBeHuM B xunsau neea  (xun. niB.)
(BkNtOUMTENHO cpaBHUTENHaTa MHopmauus 3a 2020 r.), OCBEH ako He € MOCOYEHO OPYro.

KoHconnampaHusT MHaHCOB OTYET € CbCTaBEH MpW crasBaHe Ha MpuHUMNa Ha [JdeicTBallo
npeanpusitue.

3. MpomeHn B cyeTOBOAHATA NONMUTUKA

lpynaTta He e NpOMeHsNa cregsaHaTa cYeToBoAHA NOMUTMKA KbM AaTtarta Ha oTyeTa Unv KbM garara
Ha 0fobpeHNETo my.
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4. CyeTOoBOAHa NONUTUKA
4.1. OO6LwWM nonoxeHus

Haii-3HaummnTe CYETOBOAHWM TMOMUTMKK, MNpunaraHn Mpu M3roTBAHETO Ha TO3W KOHconuaupaH
(hVHaHCOB OTYeT, ca NpeAcTaBeHu No-4ory.

KOHCOJ‘II/IJJ,I/IpaHI/IFlT (*)I/IHaHCOB OT4eT € MU3roTBeH Npu cnasBaHe Ha npuHUMnnTe 3a oLeHdABaHe Ha
BCUYKN BMOOBE aKkTUBW, Macueu, npuxogu um pasxogum cbrnacHo MCPO. basute 3a oueHka ca
OonoBeCTEHU HO.ElpO6HO Nno-HaTaTbK B CYeTOBOAHaTa MOJIMTUKA KbM KOHCONMMaupaHuaA C*)I/IHaHCOB
OT4eT.

CnenBa aa ce ot6enexu, 4e npu U3roTBAHETO Ha NpeacTaBeHuss KoHconuanpaH UHaHCOB OTYeT ca
M3MNON3BaHNM CYETOBOAHWU OLIEHKU W [onyckaHus. Bbnpeku ye Te ca GasupaHu Ha MHopmauus,
npefocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHE Ha KOHCOMUAMPaHUS PUHAHCOB OTYET,
peanHuTe pesynTaTy Morat [a ce pasnuyaBaT OT HanpaBeHUTe OLEeHKM U JOMYyCKaHus.

4.2, Basa 3a koHconugauus

Bbs (*)I/IHaHCOBI/IFI OTHET Ha prnaTa Ca KoHconnanpaHu (bVIHaHCOBVITe OTHETU Ha npeanpuaTneTo-
Marka U BCUYKM AObLEPHN NpeanpuaTua. ,D,'bLLI,epHVI npeanpuaTna ca BCUYKK npeanpudaTtnda, KOUTo ce
HamMmupaTt nog KOHTpOsia Ha KoMnaHusiTa-marnka. Hanuue e KOHTPOI1, KOorato KOMMNaHusTa-manka e
M3noxeHa Ha, UM mMMma npaesa BbBPXY, NMpPpOMeHNnMBaTa Bb3BPbLWAEMOCT OT CBOETO Yy4yacTue B
npeaonpuAaTUeTo, B KOETO € UHBECTUPaHO, U UMa Bb3MOXHOCT Aa OKaxe Bb3OencTame BbpXy Ta3un
Bb3BPbLWAEMOCT NocpencTtBoOM CBOUTE MNpaBOMOLLUA BbPXY NpeanpuaTneTo, B KOETO € MHBECTUpaHO.

BCWYkM BBTPELIHOrpynoBU COENKM WM canga ce enuMUHUPpAT, BKIIOYUTENHO HepeanusMpaHuTe
neyanbu u 3arybu oT TpaH3akuum mexay apyxectsa B 'pynarta. Korato HepeanuaupaHute 3arybu ot
BbTPELUHOIPYNOBN MpoJaxbu Ha akTMBM ce enuMUHMpaT, CbOTBETHWUTE aKTUBM ce TecTBaT 3a
obes3ueHKka OT rnegHa Todka Ha [pynata. CymuTe, npefctaBeHU BbB (DMHAHCOBMTE OTYETUM Ha
OblUepHUTEe NpeanpusaTus ca KopurmpaHu, KbAeTo € HeoOXoaMMo, 3a Ja Ce OCUrypu CbOTBETCTBUE
CbC cYeTOBOAHATa nonuTuka, npunaraHa ot pynaTta.

Mevyan6a nnn 3aryba u gpyr BceobxBaTeH OOXOA Ha AbLUEpHU NPeAnpuaTUs, KOUTO ca npugodutn
nnn npogageHun npes3 rogunHata, ce npu3HaBaT OT AgaTtaTta Ha I'IpI/ILI,06I/IBaHeTO, nin CcboTBETHO A0
JaTaTa Ha npogaxbaTa um.

Ako pynata 3arybu KOHTpOmn Haj AbLLEepHOTO MpeanpusThe, BCAKakBa MHBECTUUMS, 3agbpKaHa B
OuBLLETO AbLUEPHO NpeanpuaThe, ce NpusHaea no cnpaBeaniMBa CTOMHOCT KbM AaTaTta Ha 3arybaTa
Ha KOHTPON, KaTto npomMsiHaTa B ©anaHcoBaTa CTOMHOCT ce OTpassdBa B nevanbarta wunu 3arybaTta.
CnpaBegnuBaTa CTOMHOCT Ha BCsika MHBECTMUMS, 3aibpkaHa B OMBLUETO AblUEpHO npeanpustue
KbM gaTata Ha 3aryba Ha KOHTpON Ce cyuTa 3a cnpaBednMBa CTOMHOCT MpWM MbpPBOHaYanHo
npusHaBaHe Ha oMHaHCOB akTMB B cboTBeTcTBNE ¢ MCDO 9 ,drHAHCOBM MHCTPYMEHTU" UMK, KbOETO
€ YMecCTHO, 3a cebeCTOMHOCT Mpu MbpPBOHAYaNHO MpPU3HaBaHEe Ha MHBECTMLMS B acouMMpPaHO UMM
CbBMECTHO KOHTPOMMpaHo npeanpusatue. B gonbnHeHne BCUYKM Cymun, MpU3HaTu B ApYyr BCeobxBaTeH
AOXO[ MO OTHOLLEHWE Ha TOBa ObLUEPHO MpeanpusaTve, ce oT4MTaT Ha cbluaTta 6asa, kakto 6m 6uno
HeobxoamMmo, ako [pynata ampekTHO ce e Buna ocBoboguna OT CbOTBETHUTE aKTUBM WM NacuBU
(Hanp. peknacudunumpaHn B nevanbarta unu 3arybarta unm oTHECEHU ONPEKTHO B HepaanpegeneHara
nevyanba cbrrnacHo U3nckBaHusTa Ha cboTBeTHMS MCOO).

Mevyan6aTa unu 3ary6aTa OT OTNUCBAHETO Ha MHBECTULUMA B ObLUEPHO NpeanpunAatTue npencrasidaBa
pasnukaTta mexay:

- cymarta OT crnpaBeffiMBaTa CTOWHOCT Ha MOMy4eHOTO Bb3HarpaxaeHue v crpaBeanvBaTa
CTOWHOCT Ha BCsika 3abpkaHa MHBECTMLUS B OMBLUETO AbLLEPHO NPeanpuaTme

- GanaHcoBaTa cyma Ha akTMBWUTE (BKMHOYMTENHO penyTauusl) U nacuBMTE Ha AbLIEPHOTO
npeanpusiTue n BCAKAKBO HEKOHTPOMMPALLIO y4YacTue.

4.3. MpeacraBsiHe Ha KOHconNuaupaHua PUHaAHCOB OTYeT

PrHAHCOBUAT OTYET € nNpeacTaBeH B cvoTBeTcTBME ¢ MCC 1 lpeacTtassHe Ha pmHaHCOBK OoT4eTI.

lpynata npuve Oa npeacTaBA KoOHCONMMAMpaHUs oT4yeT 3a nedyanGata wnu 3arybata u apyrus
BCceoOXBaTeH [OXOA B €AMHEH OTYET.
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B koHconuaupaHus oTyeT 3a (PUHAHCOBOTO CbCTOSIHME Ce MPeACTaBAT ABa CpaBHUTENHM nepuoaa,
koraTo pynara:

a) Npunara cY4eToBOAHA NOMUTUKA PETPOCTNEKTUBHO;

6) NpensyncnsiBa peTpPOCNekTUBHO NO3ULMM B KOHCONMUANPAHUS (PUHAHCOB OTYET; UK

B) Npeknacuduumpa no3vuuum B KOHCONUAMPaH1s (MHAHCOB OTYET.

M TOBa MMa CbLUECTBEH edekT BbpXy MHopMauusitTa B KOHCONMAMPaHMS OT4eT 3a (PMHAHCOBOTO
CbCTOSIHME KbM Ha4yarioTo Ha NPeAXoAHUsi Nepuoa.

B cnyyaute, B KOUTO MMa KOPEKLWUM MO OTHOLUEHME Ha KrnacuduUMpPaHETO Ha erneMeHTUTe Ha
hbrMHaAHCOBMTE OTYETU, CLOTBETHUTE CPaBHUTENMHW AaHHM CbLIO ca 6unu peknacuduumpaHmi ¢ ornea
OCUrypsiBaHETO Ha CPaBHUMOCT MEXAY OTYETHUTE Nnepuoau.

4.4. Bu3sHec kKoMOUHaLUN

Bcuukn 6u3Hec kombuHaumMM ce oTyMTaT CHETOBOOHO MO MeToda Ha rnokynkata. [MpexBbprneHoTo
Bb3HarpaxzaeHue B 6M3HeC kKOMOUHaLIMS Cce OLeHsIBa NO CnpaBeAnmBa CTOMHOCT, KOSITO ce U34ncnsiea
KaTo cymaTa OT crnpaBe/IMBUTE CTOMHOCTM KbM AaTaTta Ha npuaobuBaHe Ha akTMBUTE, MPEXBbPEHM
oT npuaobuBalLMsi, NoeTuTe OT NpMAoOUMBaALMA 3adbilKeHuss kbM OuBLUMTE COGCTBEHWULM Ha
npuaobrBaHOTO MpeAnpusiTue U KanuTanoBuTe ydacTusi, eMuTupaHu ot pynata. MNpexBbprneHoTo
Bb3HarpakaeHue BKIoYBa CrpaBeanMBaTa CTOMHOCT Ha akTUBMW UMW NacvBYW, Bb3HUKHANMW B pe3ynTaT
Ha Bb3HarpaxzaeHusi nof ycrnoeue. Pasxoante no npugobrBaHeTo ce oTuuTaT B nevyanbata unm
3arybata B nepunoaa Ha Bb3HUKBAHETO UM.

MeTogbT Ha MoKynkaTa BKMKOYBaA MpU3HaBaHe Ha pasrpaHUYMMUTE akTMBM W MNacuBWM  Ha
Npuao6buBaHOTO NpPeanpuaTe, BKIIOYUTENHO YCNOBHUTE 3a4bIKEHUS, HE3aBUCUMO danu Te ca 6unu
NMpu3HaTU BbB (PMHAHCOBUTE OTYETM Ha NpUaoGMBaHOTO NpeanpuaTue npean 6usHec kKombrHauusTa.
Mpuy MbpBOHAYaNHOTO NpU3HaABaHe akTUBUTE M NacuBUTE Ha NPUAOGUTOTO AbLUEPHO NpeanpusaTie ca
BKIIIOYEHN B KOHCONMWAMPAHWs OTYeT 3a (PMHAHCOBOTO CbCTOSIHME MO TsXHaTa chnpaBeanvea
CTOMHOCT, KOSATO CNyun kato 6asa 3a nocrneasalllo OLEeHsIBaHe B CbOTBETCTBME CbC CYETOBOAHATa
nonuTuka Ha Mpynara.

3a Bcdaka 6usHec komBuHauua MpynaTta oueHsaBa BCAKO HEKOHTPONMpAaLLo yvyactme B npuaobusaHoTo
npeanpuaTne, KoeTo nNpeacTtaBnsiBa Aan oT cobcTBeHMs My kanutan WM gaBa npaBO  Ha
NUKBUOAUMOHEH [An, unM Mo chnpaBegfiMBa CTOMHOCT MMM MO  MPOMnopuMOHaneH Aasn  Ha
HEKOHTPONUPALLIOTO Yy4YacTue B pasrpaHUYMMUTE HETHW akTMBM Ha nNpuaobuBaHOTO npeanpusTue.
Opyrute BuMOoOBE HEKOHTPOMMpALLO yvyacTUe Ce OueHsABaT MO cnpaBeanuBa CTOMHOCT UMK, ako e
npunoxmnmo, Ha 6asa, onpegenexHa B apyr MC®O.

Mpn ©6u3Hec KoMOMHauUWMsi, MOCTUrHaTa Ha eTanu, [pynata npeoueHsiBa AbPXaHOTO Npeau
KanuTarioBo yyactve B NpuaobuBaHOTO MpeanpuaTve No crnpasBedfiMBa CTOMHOCT KbM faTaTta Ha
npugobuBaHe (T.e. kbM JaTata Ha npugobvBaHe Ha KOHTPOS) WM NpuM3HaBa npousTuvalliaTa
nevyan6aTa nnu 3arybata, ako uma Takuea, B nedanbara unu 3arybarta. CymuTte, NnpusHaTu B Opyrus
BceobOxBaTeH [0x04 OT [OAM0BO yvacTue B NpuaobuBaHOTO npeanpustMe npeau gartata Ha
npuaobvBaHe Ha KOHTPOJ, Ce Mpu3HaBaT Ha cbluaTa 0asa, kakTo ako [pynata ce e oceoboauna
OVPEKTHO OT AbPXKaHOTO Npeaun KanuTanoBo yvacTue.

4.5. Coenkun ¢ HeKOHTpoNMpaLm yyacTus

MpomeHun B gena Ha [pynaTta B cOGCTBEHUA KanuTan Ha AbLUepHO OPYXECTBO, KOUTO He BOAAT [0
3aryba Ha KOHTPOS, ce TpeTupaT KaTo TpaH3akuuu cbC cobcTBeHuMun Ha [pynaTta. OTyeTHUTE
CTOMHOCTM Ha Aena Ha pynaTa 1 Ha HEKOHTPONMpPAaLLMTE y4acThsl Ce KOpUrupart C Liefn oTpa3siBaHeTo
Ha MpoMsiHaTa Ha OTHOCWTENHWS MM JsNn B KanuTana Ha ObliepHOTO ApykecTBo. Bcsika pasnuka
Mexay cymara, C KOsiTo ca NMpoOMeHeHM HEKOHTPONMpaLLMTe y4acTusi, U cripaBednmBata CTOMHOCT Ha
MOSIY4EHOTO WIU NNaTEHO Bb3HarpaxaeHue, ce npu3HaBa OMPEKTHO B COOGCTBEHUS KanuTan U ce
oTHacs kbM COBCTBEHMLMTE Ha NpeanpusTueTo-Maika.

4.6. Coenku B YyxxaecTpaHHa BanyTa

CpenkviTte B uyyxaecTpaHHa BanyTta ce OT4MTaT BbB (DyHKLMOHANHaTa BanyTa Ha CbOTBETHOTO
ApyXecTBo oT 'pynata no oduLmanHus obMeHEH Kypc KbM AaTaTta Ha caenkaTa (065BeHUs UKCUHT
Ha Bbnrapcka HapogHa 6aHka). Meyanbute un 3arydbute OT KYpCOBM Pasnvku, KOUTO Bb3HUKBAT Npu
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ypexnaHeTo Ha Te3n COEeNiIKM N npeoueHABaHEeTO Ha napuydyHuTe no3vumn B 4HyXaecTtpaHHa BanyTa
KbM Kpaa Ha OT4eTHUA nepunona, ce nNnpnu3HaBaT B neyan6ara unu 3ary6aTa.

HenapuyHuTe nosuuun, OLEHsIBaHM MO UCTOPMYECKa LieHa B YyxOecTpaHHa BaryTa, ce oTtyuTar rno
06MeHHUs Kypc KbM AaTaTa Ha caenkaTa (He ca npeoueHeHu). HenapuyHnTe nosuumm, oueHsiBaHu no
cnpaBednuBa CTOWHOCT B YyXAecTpaHHa BanyTa, ce otyuTaT no obMeHHUs Kypc KbM AaTaTta, Ha
KOSITO € onpeesieHa crpaBefnmBaTta CTOMHOCT.

4.7. OTuMTaHe No cermMeHTn
PbkoBoacTBOTO Ha 'pynarta onpenens eauH onepaTtuBeH CErMeHT ,HeaBmkumm nmotn®.

duHaHcoBaTa MHOpMaUWA 3a CerMeHTa He ca pasfnuMyaBa OT oroBecTeHaTa 3a [pynara.
duHaHCOBUTE MPMXOOM U Pa3XOAM Ce BKMKOYBAT B Pe3yntaTuTe Ha OnepaTUBHUA CErMeHT, KOWUTO
PEOOBHO Ce npernexgar oOT nuuaTta, OTFOBOPHM 3a B3eMaHe Ha OnepaTVBHU  PeLleHMs.
MHopmauuaTa OTHOCHO pesyrnTaTa Ha CerMeHTa, ce npernexaa perynspHo oT nuuaTa, OTrOBOPHU
3a B3eMaHe Ha ornepaTuBHY PELLIEHNUS.

pynata ocblyecTBABa AENHOCT MO UHBECTMPAHe Ha NapuwyHu cpefcTBa, HabpaHu Ype3 eMuTupaHe
Ha LiEHHWN KHIKa B HEABWXKVMU UMOTU (CEKIOPUTU3aLNSA HA HEOBWKMMW MMOTU) MOCPEeACTBOM MOKyMKa
Ha npaBo Ha COBCTBEHOCT U Opyru BelHn npaea BbpXy HeABMXUMU UMOTU; U3BBPLLBAHE HaA CTPOEXN
1 nogobpexus, obopyasaHe n ob3asexgaHe Ha UMOTUTE C Len NpeaoCcTaBsaHETO UM 3a ynpaBreHue,
OoTAaBaHe Mof HaeM, NM3VHT UNKn apeHaa n/mnu nocnegpawiata um npogaxoa.

Mpun oTumTaHeTo no cermeHtn cnoped MCPO 8 ,OnepatuBHu cermeHTn” [pynarta npunara nonutuka
Ha oueHsiBaHe, CbOTBETCTBALLA Ha NoNuTMKaTa Ha oLeHsABaHe, U3nona3saHa BbB PMHAHCOBUS OTYeT.

HoBonpuao6uTtnTe HeTEKyLLM akTMBM M Npe3 ABaTa CpaBHUMK Mepuoaa ca OnmncaHu B NosicHeHMe 5 u
nosicHeHve 6. Bcuuky HeTekyluM akTMBuM Ha [pynaTta ce HamupaT B Bbnrapus. Mpuxognte My CblUo
ca u3TouyHuk Bbnrapus. AkTueuTe Ha pynaTa, KOMTO He Ce OTHacsAT AUPEKTHO KbM AeWHOCTTa Ha
cerMeHTa, He ce pasnpefensT no cerMeHTU. [pe3 npeacTaBeHWTE OTYETHM Mepuoau He ca
WAEHTU(MUMPAHU TakMBa aKTUBU.

He ca HacTbnMnM NpoMeHn B METOAMTE 3a OLIEHKa, U3MOMN3BaHu 3a onpegensdHe Ha neyanbarta wunu
3arybaTta Ha cerMmeHTa B NpeaxodHu OTYeTHU nepuoau.
4.8. Mpuxoam

OcHoBHUTE npmuxogoun n nevan6bu, KoMTo prnaTa reHepupa ca cBbp3aHn C UHBECTULNOHHUTE N UMOTWN.

4.9. OnepaTuBHM pa3xoamn

OI'IepaTMBHI/ITe pas3xogn ce npnu3HaBaT B neyan6ara nnm 3ary6aTa npn NON3BaHETO Ha yCcnyrute unu
Ha gatata Ha Bb3HMKBAHETO UM.

4.10. Pasxoau 3a NMXBU U pa3xogu no saemMu
PasxoguTe 3a nuxsu ce oTumTaT TEKYLLO NO MeToAa Ha ePEKTUBHUSA NIMXBEH MPOLEHT.
4.11. OTuMTaHe Ha NIN3UHroBUTE AOrOBOPU

AKTVMBUTE, OTAAAEHM MO onepaTMBHU NU3NHIOBU JOrOBOPU, ce oTpassBaT B OoT4yeTa 3a (OMHAHCOBOTO
CcbCTOsiHME Ha pynaTa. [JoXoabT OT onepaTUBHU FIU3MHIOBU JOrOBOPU Ce MNpu3HaBa AUPEKTHO KaTo
npuxopf B OoT4eTa 3a nevyanbarta unu 3arybaTta u Apyrusi BceoOxXBaTeH OOXO[ 3a CbOTBETHUSA OTYETEH
nepuog.

4.12. WHBECTULMOHHUN NMOTHU

Moden Ha cnpasednusama cmoliHocm

[‘pynata oTymMTa KaTO MHBECTULMOHHM MMOTU 3eMSA U Crpagu, KOUTO ce AbpXKaT 3a noslydaBaHe Ha
npmnxogn ot Haem ”n /vnnn 3a yBenu4eHne Ha Kanutana, no MoAersia Ha cnpaBeasiMBaTa CTOMHOCT.
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VIHBECTULUMOHHUTE MMOTU Ce oOueHsiBaT NMbpBOHAYarHoO no cebeCcToONHOCT, BKMOYBaALLA noKynHaTta
LUeHa n BCAKaKBM pa3xoaun, KOUTO Ca NpPAKO CBbp3aHU C MHBECTULUMNOHHUA UMOT, HAanpmmep XoHopapu
3a npaBHU ycnyru, oaHbUn No NpeXBbPIIAHE Ha UMOTa U OPYrK pa3xogn no caenkara.

MNHBECTULMOHHMTE MMOTM Ce MpeoLeHsiBaT Ha roguwHa Gasa M ce BKIYBaAT B OT4eTa 3a
(hHaHCOBOTO CBHCTOSIHME MO Ma3apHUTE UM CTOMHOCTU. Te ce ONpeaenaT OT He3aBUCKMMU OLeHUTEN
¢ npodpecunoHanHa Kkeanudukaumst 1 3HauuTeneH NpodecnoHaneH onuT B 3aBUCMMOCT OT XapakTepa
1 MECTOHaxXOXAEeHVNETO Ha MHBECTULIMOHHMTE MMOTU, Ba3npalikn ce Ha fokasaTenicTBa 3a nasapHuTe
yCroBUS.

Bcsaka nevyan6a nnm 3aryba oT nMpoMsiHa B crnpaBeffiMBata CTOMHOCT uIM OT npogaxba Ha aageH
WHBECTULIMOHEH MMOT ce MNpu3HaBa He3abaBHO B nevanbata wnu 3arybata Ha pen ,lpomsiHa B
crnpaBegnmBaTta CTOMHOCT Ha MHBECTULIMOHHN UMOTK.

Mpuxoaute OT Haem 1 onepaTUBHUTE Pa3xoau, CBbP3aHU C MHBECTULIMOHHM UMOTHU, ce NpeacTaBsaT B
oT4yeTa 3a nedvanbaTa unu 3arybaTta n gpyrus BceoOxBaTeH AOXOL CbOTBETHO Ha pep ,[puxogn” u
pen ,Pa3xogun”, n ce npmMsHaBaT, KaKTO € onncaHo B nosicHeHue 4.8 n nosicHeHune 4.9.

413. ®uUHaHCOBM MHCTPYMEHTU cbrnacHo MC®O 9
4.13.1. NMpu3HaBaHe U oTNUCBaHe

durHaHCOBUTE akTMBM WM (PMHAHCOBUTE MacMBM Ce Mpu3HaBaT, Korato [pynaTa cTaHe cTpaHa Mo
OOrOBOPHUTE YCNOBUA Ha (PUHAHCOBUSI MHCTPYMEHT.

®duHaHCOBUTE aKTMBM Ce OTNUCBAT, KoraTo AOroBOPHWTE MpaBa BbPXY MNapuyHUTE MNOTOLU OT
(bVMHaAHCOBMS aKTMB M3TUYaT MNN KOraTo (PUHAHCOBUAT aKTUB M MO CbLUECTBO BCUYKM PUCKOBE W
13roam ce NPexBbprsT.

®durHaHCOBUTE MacuBmM ce OTNMCBAT, KOrato 3adbihHKEeHMETO, MOCOYEHO B goroeopa, € U3nbJiHeHo, €
OTMEHEHO UIMN CPOKBbT MY € U3TEKDBIT.

4.13.2. Knacudukauma n nbpBOHaYanHo oueHsaBaHe Ha PMHAHCOBU aKTUBU

MbpBOHAYanHoO UHaHCOBUTE akTMBWM Ce OTYATAT MO CchpaBednvMBa CTOWHOCT, KopurMpaHa c
pa3xoauTe Mo caesnkata, C U3KIoYeHne Ha (PMHAHCOBUTE akTMBW MO CrpaBeanivMBa CTOMHOCT Mpes
nevyan6ata wunu 3arybata M TbProBCKUTE B3EMaHWsi, KOUTO HE CbAbPXAT CbLIECTBEH (PUHAHCOB
KOMMOHEHT. [MbpBoHa4anHaTa oueHka Ha (OMHAHCOBMTE aKTMBU MO CMpaBeAnvBa CTOMHOCT Mpes3
nevan6arta unu 3arybata He ce kopurupa ¢ pasxoauTe no caenkata, KOUTo Ce OTYMTaT KaTo TEKyLLU
pa3xogun. MbpBoHayanHaTa oueHka Ha TbProBCKUTE B3EeMaHWsl, KOUTO HE CbObPXAaT CbLUECTBEH
¢1MHaAHCOB KOMMOHEHT MpeAcTaBnsaBa LieHaTta Ha caenkaTta cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha NocrneaBallo oT4MUTaHe, (bI/IHaHCOBMTe aKTuBu ce Knacmcbmu,mpaT KaTo
ObJTTOBU MHCTPYMEHTU MO aMOpPTU3npaHa CTOWHOCT;

KﬂaCM(bI/IKaLI,VIFITa Ha (bI/IHaHCOBl/ITe aKTUBU Cce onpepgena Ha OasaTa Ha crnegHuTe OBe ycnoBuA:

e Ou3Hec MoaenbT Ha pynaTta 3a ynpaBneHue Ha (PMHAHCOBUTE aKTUBU;
e  XapaKTepUCTMKWUTE Ha JOrOBOPHUTE NapuyHM NOTOLM Ha (PMHAHCOBUS aKTUB.

Bcuruky npuxoam v pasxodu, CBbp3aHu ¢ (pMHAHCOBMTE aKTMBM, KOUTO ca Mpu3HaTK B nevyantarta u
3arybaTta, ce BKMOYBaT BbB (PMHAHCOBM Pas3Xxoau, (UHAHCOBW MPUXOAM WM OPYrU (PUHAHCOBU
Mo3nLMK C U3KIOYeHMe Ha obeslieHkaTa Ha TbProBCKUTE B3eMaHUsi, KOSTO ce NpeacTaBs Ha pen
ApYrv pa3xoam B oT4yeTa 3a nedanbaTa unuv 3arybata v gpyrusi BceobxsaTeH JOXOA.

4.13.3. OGe3ueHKa Ha (pHaHCOBUTE aKTUBU

HoBuTe wu3suckBaHmss 3a obesueHka cbrnacHo MCPO 9, wu3anonsesat nosede MHGOPMaUMS,
OpueHTMpaHa KbM ObAelleTo, 3a [a NpuU3HaAT O4vakBaHWTE KpeauTHUM 3arybm — mopenbT 3a
,O4aKBaHUTE KpeauTHW 3arydou”, KOWTO 3aMecTBa ,MOAefa Ha MOoHeceHuTe 3aryou”, npeacTaBeH B
MCC 39.

WHCTpymMeHTUTE, KOUTO nonagat B obxBaTa Ha HOBUTE M3UCKBAHWS, BKMAOYBAT 3aeMu U Apyru
ObNroBN UHAHCOBK aKTUBW, OLEHSIBAHW MO amMoOpTM3MpaHa CTOMHOCT, TbProBCKM B3eMaHUsi, akTUBK
no AOroBopwu, NpM3HaTh 1 oueHsiBaHu cbrnacHo MC®PO 15, KakTO U KpeOUTHU aHTaXKMMEHTU N HAKOW
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OOroBoOpu 3a omHaHcoBa rapaHums (Mpu eMUTEHTA), KOUTO HE Ce OTYUTaT Mo cnpaBensiBa CTOMHOCT
npes nevyanbarta unu 3arybara.

[Mpu3HaBaHeTO Ha KpeauTHW 3arybm Beye He 3aBUCWU OT HACTbMBAHETO Ha CbOUTWE C KpeauTHa
3aryba. Bmecto ToBa lpynarta pasrnmexga Mno-LUMpOK CNeKTbp OT MHopMauusi Mpu OueHKaTa Ha
KPeOMTHMS PUCK U OLEHSBAHETO Ha OYakBaHMTE KpeauTHW 3arybu, BKMAYMTENTHO MUHanM cbbuTus,
TEKyLLM YCNOBUS, pa3yMHN 1 NOOObPXALLM MPOrHO3U, KOUTO BIUSAST BbPXY O4akBaHaTa cbbupaemocT
Ha ObAeLwmnTe NapuyYHN NOTOLM Ha MHCTPYMEHTA.

OvakBaHUTE KpeauTHM 3arybu ce onpedensaTt KaTo pasnukata Mexay BCUYKM OOTOBOPHU MapuyHM
noTouM, KOMTO ce AbikaT Ha [pynata m napuyHuTEe MNOTOLM, KOUTO TS LENCTBUTENHO O4vakBa Aa
nony4u (,napudeH Hegoctur®). Tasm pasnvka e AUCKOHTUPaHa No MbpBOHaYanNHUA ePeKTUBEH NMXBEH
NPOLEHT (MK C KOPUTMPaHUS CNPSAMO KpeanTa e(pekTUBEH NUXBEH NMPOLIEHT).

M3uncnasaHeTo Ha oO4akBaHUTe KpeauTHu 38Fy6l/l ce onpepgena Ha basaTa Ha BEPOATHOCTHO
npeTterneHarta HpI/I6J'IVI3MTeﬂHa OLUEeHKa Ha KpeauTHute 3ary6|/| npes3 o4akBaHUA CPOK Ha (*)MHaHCOBMTe
NMHCTPYMEHTW.

4.13.4. Knacudmkauma n oueHsiBaHe Ha hbMHaHCOBUTE NacuBuU

duHaHcoBUTE MNacuMBU Ha I'pynaTa BKIOo4BaT nMoJjiy4eHn 3aemMun, TbpPproBCkM M Opyru (*)I/IHaHCOBVI
3aQbJDKEHUA.

duHaHCOBNTE NacuBM Ce OLUeHsBaT MbpBOHAYarHO MO crpaBeanMBa CTOMHOCT W, KbAETo €
NPUNOXNUMO, Ce KopurMpaT Mo OTHOLUEHME Ha pasxoauTe Mo caernkaTa, OCcBeH ako [pynaTta He e
onpegenuno gageH hMHAHCOB NacuB KaTo OLEHSABAH MO CrnpaBefiMBa CTOMHOCT npe3 nevanbarta u
3arybara.

®drHaHCOBUTE NMAcMBKU Ce OLEeHABAT nocnensalo Nno aMmopTM3MpaHa CTOMHOCT, M3MNon3Banikm meTona
Ha edbekTuBHaTa Nuxaa.

4.13.5. MNocneaBallo oueHsABaHe Ha PUHAHCOBUTE aKTUBU
ObNroBn MHCTPYMEHTM NO aMOPTU3MpPaHa CTOMHOCT

PurHAHCOBUTE aKTMBW Ce OLleHsIBAT N0 aMOpTMU3MpaHa CTOMHOCT, ako akTUBUTE U3NbIHABAT CriegHUTe
KpUTEPUM N He ca onpefdeneHy 3a OLeHsiBaHe Mo crpaBensivMBa CTOMHOCT npe3 nedvanbata u
3arybara:
e [pynaTa ynpaBnsiBa akTMBMATE B paMKUTE Ha OW3HEC MoAen, YMsATO Len e [a AbpXu
(hHaHCOBWTE aKTUBM U Aa cbbupa TEXHUTE JOrOBOPHMU NApUYHU MOTOLK;
e CbIMacHO [OroBOPHWUTE YCNOBWUSi Ha (PMHAHCOBUS aKTUB Ha KOHKPETHU OaTu Bb3HWKBAT
napuM4yHnM noTouM, KOUTO ca €eOUHCTBEHO MfawaHus Mo [naBHULA W fMXBa BbpXY
HernoraceHaTa Cyma Ha rmasHuuara.

Ta3sn kateropus BK/tOYBa HeAepUBATUBHU (DMHAHCOBU aKTUBM KaTO 3aeMU U B3EMAHUS C PUKCUPaHU
UM onpefenvMy nnailaHus, KOUTO He ce KOTUpaT Ha akTMBeH nasap. Cnen nmbpBOHA4YanHOTO
npu3HaBaHe Te Ce OLEeHsABAT Mo aMopTu3npaHa CTOMHOCT C M3Mnon3BaHe Ha MeToda Ha edekTuBHaTa
nuxea. [WCKOHTUpaHe He ce u3BbpLllBa, Korato edekTbT OT Hero e HecbllecTBeH. [pynaTa
Knacuduumpa B Tasu KaTteropus napute 1 napuyHuUTe €eKBMBaAnNeHTu / napudHuTe CPeAcTBa,
TbProBCKUTE U APYrv B3EMaHUS, KaKTO U permcTpupanun Ha 6opcarta obnuraumm, Kouto npegm ca omunm
Knacudunumpanm kato MHaHCOBU aKTUBW, ObpXKaHW A0 Nagex B cboTBeTcTBME ¢ MCC 39.

Tbproscku B3emaHusi

TbproBckutTe B3eMaHWs ca CymMu, ObIMKUMW OT KIMEHTU 3a NpofajeHu YCMyru, W3BbpLUEHN B
obunyaniHus xon Ha ctonaHckaTa AenHocT. OBUKHOBEHO Te ce AbIbKaT 3a ypexaaHe B KpaTbK CPOK U
crnefoBaTenHo ca  KnacuduuMpaHu KaTo TeKyliM. TbproBckuTe B3emaHusi ce npusHasaT
MbpBOHaYanHoO B pa3Mep Ha 6e3yCrnoBHOTO Bb3HarpaxaeHWe, OCBEH ako CbAbpXKaT 3HaYUTENHU
KOMMOHEHTU Ha duHaHcupaHe. pynata AbpXW TbProBCKATE B3eMaHWsl C Len cbbupaHe Ha
[OTOBOPHUTE MapU4HM MOTOLM W CrefoBaTeNiHO M OUeHsiBa MO amopTuaMpaHa CTOWMHOCT, KaTo
n3non3ea MeTofa Ha edekTMBHaTa Nunxea. JUCKOHTUPaHe He ce U3BbPLLBA, KOraTo ehekTbT OT HEFO
€ HECbLLECTBEH.
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4.14. [OaHbum BbLpXy goxona

Pasxogute 3a gaHbuy, npu3HaTn B nevan6arta unu 3ary6aTa, BKIO4YBaT CymMaTta Ha OTCPOYEeHUTE U
TeKywmn gaHbuK, KOUTO HE Ca NpU3HaTU B ApYyrua BceoOxBaTeH 4oXon unn OVPEKTHO B cobcTBeHMS
KanuTarn.

TekyLlmTe AaHBbYHM aKTUBM W/WNKU NacvBW NpPeACcTaBnaBaT Te3n 3a4bIMKEHUs] KbM N B3EMaHus OT
JaHBYHUTE MHCTUTYLMK, OTHacsALM Ce 3a TeKylU UM NpeaxofHW OTHETHW Mepuoaum, KOUTO He ca
nraTeHn KbM Aartata Ha KOHCONMMAMpaHUs (MHAHCOB OTYET. TEeKYLWMST AaHbK € ObIMKUM BbpXY
obraraemus 4OXOA, KOMTO ce pasnuyasa OT nevanbata unu 3arybaTta B KOHCONMAMPaHUS (OUHaHCOB
oT4yeT. N3uncnaBaHeTo Ha TeKylwmna JaHbK e 6asvlpaH Ha OaHbYHUTE CTaBKMN N Ha AAaHBYHUTE 3aKOHWU,
KOWTO Ca B cura KbM Kpasi Ha OTYETHUSI NEepPUOL.

OTcpoyeHnNTe OaHbUM Ce M3YMCNSBAT NO MacUBHUS METOA 3a BCUYKUM BPEMEHHWU Pasfnunku Mexay
GanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NacuBMTe U TaXHaTa AaHb4yHa ocHoBa. OTCPOYEH AaHbK He ce
npeaswxkaa Npy MbpBOHAYaNHOTO NPU3HaBaHe Ha penyTauust UNn Npu MbpBOHaYanNHOTO NpU3HaBaHe
Ha aKTMB WNW MNacuB, OCBEH aKO CbOTBETHaTa TpaH3akuus He e GM3Hec KoMOMHauua unu 3acsra
JaHbyHaTa MM cyeToBoaHaTta nedanta. OTCpoYeHU OaHbLUM 33 BPEMEHHU pasnuKu, CBbp3aHu C
akuunm B p,'bLIJ.epHI/I N CbBMECTHU I'IpeﬂI'IpI/IFlTI/IFl He ce npenamm,an, ako O6paTHOT0 I'IpOFlBJ'IeHI/Ie Ha
TEe3n BPEMEHHW pasnunKM ce KOHTponupa oT pynata M e BEepOsiTHO TO Aa He HacTbnu B GnM3ko
obaeLle.

OTCpoYeHNTe JaHbYHN aKTUBK 1 MacuBU He ce AUCKOHTUpAT. [pu TAXHOTO U3YMCTIeHne ce usnonssar
JaHbYHM CTaBKW, KOUTO Ce o4yakBa Oa 6bOaT MpUMoXMMK 3a Nepuofa Ha peanusauusaTa um, npu
yCrioBMe Ye Te ca BMe3nu B CUMNa UMW € CUrypHO, Ye Lie BriesHaT B CUMa KbM Kpasi Ha OTYeTHMs!
nepvon.

OTCpO‘-IeHVITe AdaHb4YHU NacuBu Ce Npu3HaBaT B MbJIEH pa3Mep.

OTCcpoYeHn AaHbYHU akTUBM Ce NpU3HaBaT, CaMo ako CblLIECTBYBa BEPOATHOCT Te Aa 6baaT YCBOEHM
ype3 O0baewm obnaraemm OXOAN.

OTCpO‘-IeHVI OaHb4YHN aKTMBM " nacmBum cCe KOMMeHcupaTt, CaMO Korato I'pyrlaTa nMa npaso wu
HamMmepeHne pna KOMMeHcupa TeKkywnTe AdaHbYHU akKTuBu Wi nacuMBu OT CbhbllaTta AdaHb4Ha
MHCTUTYUMUA.

Cnopea un. 175 ot 3akoHa 3a KOpropaTUBHOTO NMOAOXOAHO obnaraHe, ApyKecTBaTa CbC creuuarnya
VHBECTULMOHHA Lien He noanexart Ha obraraHe C KopropaTvBeH OaHbK, B pe3ynraT Ha KoeTo 3a
npeanpuATUETO-Malka He Bb3HUKBAT TEKyLM 3a0bIDKEHUS 3a KOPropaTMBEH [aHbK, KakTo W
OTCPOYEHU AAHbYHW aKTUBU U NacuBM.

4.15. [apu 1 napuyHU eKBUBaNeHTU

Mapute 1M NapuYHNTE EKBUBANEHTM Ce CbCTOAT OT HanMyHWUTe napu B 6poi 1 napuyHM cpeacTtea no
©aHKOBW CMETKMW.

4.16. HeTtekywu akTMBM, KNnacuduLMpaHn KaTo AbpXXaHu 3a npoaaxoba

Korato [pynata Bb3HamepsiBa Ada npodade HeTekyl, akTuB WnuM rpyna aktmeBum (rpyna 3a
ocBobOXdaBaHe) 1 ako npogaxbarta € MHOro BepoATHO Aa Obae ocbluecTBeHa B 12-MeceyeH Cpok,
aKTMBBT UNM rpynata 3a ocBobOXxAdaBaHe ce Krnacuduumpat kato AbpXKaHu 3a npodaxba u ce
npeacTaBsaT OTAENHO B 0TYeTa 3@ (DMHAHCOBOTO CbCTOSIHUE.

AKTUBM, KnacuduuMpaH/ KaTo ObpXaHu 3a npogaxba, ce oueHsiBaT Mo Mo-HUcKaTa OT TsxHaTa
GanaHcoBa CTOMHOCT HEMOCPEACTBEHO Ccrnepn TAXHOTO OnpefensiHe KaTo AbpXkaHu 3a npofaaxba u
TAXHaTa chnpaBeanMBa CTOMHOCT, HamaneHa C pasxoauTe Mo npogaxbata wum. AKTUBUTE,
KnacudmumpaHi Kato AObpXaHu 3a npodaxba, He noAnexar Ha amopTusauus cred TAXHOTO
KnacudmumnpaHe KaTo AbpxaHu 3a npogaxoa.

4.17. CobcTBeH KanuTan

AKLUMOHEPHUAT KanuTan oTpas3siBa HOMWHanHata CTOMHOCT Ha eMUTUpaHUTEe akuuMM Ha
npeanpusiTueTo-mMarika.
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OpyruTe pesepBu npeacTaBnsiBaT yBenuMyeHUe Ha kanuTtanoBaTa 6a3a Ha ['pynata nog cdopmata Ha
OOMbIHUTENHN BHOCKW, MU3BBPLUEHN OT MaXKOPUTapHUS akUMOHEp, C AbIrOCPOYEeH XapakTep U C
UKCHMpaH NMXBEH MPOLIEHT Mpu nasapHu ycrosus. lMoracsiBaHeTo Lie ce U3BbpLiBa CbOOpasHO
uHaHcoBMSA pesynTaT U UHaHcoBaTa Bb3MOXHOCT Ha [MpegnpuaTneTo-marika U MaxopuTapHUNAT
aKkuMoHep HsiMa npaBo Aa 00siBABa AbikMMaTa cymMa 3a NPEACPOYHO M3UCKyema Mpu HUKaKBU
obcToaTencTaa.

HepasnpegeneHata nevan6a BKMOYBa TEKyLWUsi (QMHAHCOB pes3yntaT U HaTpynaHuTe nevantu u
HEeMoKPWUTU 3arydom oT MUHAIMN FOOVHW.

3agbmkeHnsTa 3a NnawaHe Ha AVMBUMAEHTU Ha akUMOHEPUTE Ce BKITYBAT Ha pen ,3aabimKeHNs KbM
CBbp3aHM Nnuua”’ B oTyeTa 3a (PMHAHCOBOTO CbLCTOSIHWE, KOraTto AMBUOEHTMTE ca ofobpeHu 3a
pasnpegerneHne oT obLwoTo cbbpaHe Ha akuMOHepUTe Npeaun Kpas Ha OTYeTHUst nepuog. CuntaHo
otr 16 mapt 2021 r. cernacHo 3OCUUAOC ppyxectBaTa CbC cneumanHa WHBECTULMOHHA Uuen
pasnpenenaT kato AuBMAEHT He no-manko oT 90 % oT nevanbaTa 3a ¢MHaHcOBaTa roavHa Ha
OpyxecTBoTO-Marka, onpefeneHa no pega Ha un. 29, an. 3 ot 30CUUAC wu npu cnassaHe Ha
N3nNCKBaHUATA Ha 4n. 247a ot TbproBckus 3akoH. [o Tasu gaTta gpyxecTBaTa CbC chneumanHa
WHBECTMLMOHHA Uen pasnpegenar kaTto AMBMAEHT He no-manko ot 90 % ot nevanbata 3a
(nHaHcoBaTa roguHa Ha [pyXecTBOTO-Malika, onpegerneHa no pega Ha un. 10, an. 3 ot 34CUL u
npuv cnassaHe Ha M3NCKBAHUATA Ha 4n. 247a OT TbpProBCkUsA 3akoH. [AnBMaeHTUTe ce uannawiat B
CpoK 12 meceLia OT Kpasi Ha CbOTBETHaTa roavHa.

Bcuukn TpaH3akuun cbC cobcTBEHMUMTE Ha npennpqumeTo—MaﬁKa ce npencrtaBAaTt oOTAeslHO B
KOHConuanpaHua oT4yeT 3a NpoMeHnTe B cobcTBEHMS KanuTan.

4.18. Bwb3HarpaxageHus Ha cnyXxuTenute

prnaTa OT4YMUTA KPAaTKOCPOYHU 3adbliKEeHUA Mo KOMMNeHcMpyemMn OTNyCKU, Bb3HUKHANM rnopaaun
Hena3nosn3eaH nmnateH roguiieH OoTnyckK B Criydaunte, B KOUTO Ce O4aKBa Ton ga O6baaTt NonsBaH B
pamMKnuTe Ha 12 meceua cneq gatata Ha OTYETHUSA nepwuona, npes KOMTO HaeTuTe nmua ca nosioxmnnn
TpyAaa, CBbpP3aH C Te3n OTMYCKWN. KpaTKOCpO‘-IHVITe 3adblDKEeHUA KbM nepcoHarna BKIo4YBaT 3anyiatm m
coumanHum OCUrypoBKWU. Kbm Kpada Ha gBata CpaBHMMU nepuoaa, prnaTa HAMa 3agbJDKeHUA no
HEen3non3BaHu OTMNYyCKW.

4.19. 3Haunmu npeueHK Ha pbKOBOACTBOTO MNMpu npunaraHe Ha c4etToBogHaTa NOJIMTUKA

3HaunmunTe NpeueHKn Ha PbKOBOACTBOTO MpU NpuraraHeTo Ha cYeTOBOAHMUTE NonuTukM Ha [pynarta,
KOUTO OKa3BaT HaW-CbLUECTBEHO BMWsiHME BbPXY (UHAHCOBUTE OTYETW, Ca OMUCaHW MO-4Oony.
OCHOBHUTE U3TOYHULIM HA HECUTYPHOCT NPU U3MNON3BaHETO Ha NPUONN3NTENHUTE CHETOBOAHM OLIEHKU
ca onucaHu B nosicHeHue 4.20.

4.19.1. ObNroBu HCTPYMEHTH, OLleHABAHU MO aMOpTU3MpaHa CTOMHOCT

AHanM3bT M HamepeHnsaTa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT BM3HeC mogena Ha AbpxaHe Ha
ObINTOBUTE WHCTPYMEHTW, KOWTO OTroBapsaT Ha MW3NCKBaHWATA 3a MNofyyYaBaHe Ha nnawjaHus
€OMHCTBEHO Ha rMaBHULA W NUXBU W ObpXaHe Ha akTMBuWTe A0 CbOMpaHeTo Ha [A0roBOpeHuTe
napvyHM noToum oT obnuraummTe, KOMTO ca KnacuuumnpaHy Kato AbAroBU MHCTPYMEHTU, OLeHABaHN
Nno amopTu3npaHa CTOMHOCT. ToBa pelleHne e cbobpasdeHo C Tekyllata JIMKBUOHOCT M KanuTana Ha
pynarta.

4.19.2. MNHBECTUUNOHHU NMOTHU

MHBeCcTUUMOHHUTE MMOTK Ha [pynaTa ce oueHsBaT no crnpaBeanuea CTOMHOCT, KOATO ce onpeaens
Bb3 OCHOBa Ha [OKNaAM Ha HEe3aBUCMMM JULEH3UPaHU oOueHuTenu, Ha 6as3a Ha npunaraHa
METOAO0SI0rMS 3a OLEeHABaHe B 3aBMCUMOCT OT crneuundukaTa Ha aktuBuTe Ha [pynaTta. lNpunaraHuTe
nogxogn ca 6asvpaHM B MakCMMariHa CTEeMeH Ha Mas3apHW AaHHU U MPEeAnoSyiIoKEeHUsl, KOUTO
nasapHuUTe y4acTHuuM Guxa Bb3INpUENu Npu OLEHSBAHETO Ha JafAeH HEOBWXKMM MMOT, KOPUrMpaHu
npeasua cneunduryHnTe 0cOOEHOCTM Ha akTMBUTE Ha [pynaTa.

4.20. HecurypHocT Ha c4eTOBOAHUTE NPUGIIN3UTENTHU OLIeHKN

I'Ipm M3roTBAHETO Ha KOHconngupaHua (*)I/IHaHCOB OT4HeT pPBKOBOACTBOTO nMNpaBu peguua
npennonoXeHund, OUueHKn U AonyCKaHnA OTHOCHO NMpu3HaBaHETO U OUEeHABaHETO Ha aKTUBWU, NacuBu,
npuxogun n pas3xogu.
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HencteutenHute pe3yntatn wMorat pga ce pasfnu4yaBat OT NpennoryioXeHuATa, OUEeHKUTe «’
OonyckaHudaTa Ha pPbKOBOACTBOTO M B pedku Criydan CbOTBETCTBAT HaMb/IHO Ha npeanBaputeriHo
oueHeHnTe pesynTtaTtun.

MHopMauusi OTHOCHO CbLUECTBEHUTE MPEeanoNioXeHNs, OLEHKN 1 JOMNYCKaHWs, KOUTO Oka3BaT HaW-
3HaUUTENHO BIUSIHUE BbPXY NPU3HABAHETO M OLIEHSIBAHETO Ha aKTUBM, NacuBM, MPUXOaM U pa3xoau e
npencraBeHa no-gony.

4.20.1. BusHec kKoMGUHauun

Mpy NbpBOHAYANHOTO MM MPU3HABaAHE aKTUBUTE U MacuBUTE Ha NpuaobuTns GU3HEC ca BKITHOYEHU B
KOHCONMMAMpaHus oT4yeT 3a (PMHAHCOBOTO CBbCTOSHME C TAXHaTa chnpaseanusa CToMHOCT. [lpu
N34yncnsiBaHe Ha crpaBeanmBaTa CTOMHOCT PbKOBOACTBOTO M3MOM3Ba OLEHKN Ha ObaellnTe napuyHn
noTouM W AUCKOHTOBWUTE (aKTopu, kOoMTo obaye moraT ga ce pasnuyaBaT OT AEWCTBUTENHUTE
pesyntatn. Bcuuku npomeHn B oOLeHKaTa crnef MbpBOHAYarnHOTO Npu3HaBaHe Ovxa ce oTpasunu
BbpXy CTOMHOCTTa Ha penytauusaTa. MHdopmaums OTHOCHO nNpuaobuTtuTe akTMBM M NacueBu e
npegcraBeHa B NOSICHEHME 5.2,

4.20.2. OGe3ueHKa Ha B3eMaHus

KpeoutHute 3arybu npencrtaBnsiBaT pasnvkata MexXay BCUYKM [OrOBOPHM MapUYHU  MOTOLW,
ObIKMMU Ha [pynaTa u BCUYKM MapuyHM notoum, kouto Mpynata ovakea ga nonydn. OvakBaHute
KpeauTHM 3arybu ca BepOsTHOCTHO MpeTerfieHa OLeHKa Ha KpeaWuTHWTe 3arybu, KOUTO M3ucKBat
npeueHkata Ha [pyxectBoto. O4yakBaHWTE KpeAWTHW 3arybu ca OAWCKOHTUPaHW C MbpBOHAYarHUs
eheKkTUBEH NUXBEH NPOLEHT (MMM C KOPUTMPaHUS CNPSMO KpeauTa eeKkTUBEH NIMXBEH NMPOLEHT 3a
3aKyrneHW UM MbpPBOHAYanHo cb3gaaeHn UHAHCOBK aKTUBU C KpeaMTHa obe3LeHKa).

4.20.3. OueHsABaHe No cnpaBeafiuBa CTOMHOCT HA MUHBECTULIMOHHU UMOTU

PbkoBOACTBOTO M3Mona3Ba Aoknagu Ha HesaBUCUMMU MUeH3npaHn oueHuTenn 3a ornpeaendHe Ha
cnpasennmearta CTOMHOCT Ha MHBECTULMNOHHUTE MMOTU. Te ca 6a3VIpaHVI B MaKCuMmarliHa CTeneH Ha
nas3apHun gaHHU 1N NpeanorioXXeHnd, KOMTo na3apHuTe y4acTtHUuUmn buxa Bb3rnpuenn npu oueHaBaHeTo
Ha gageH HeOBWXUM MMOT, KOUTO Ca KOpUrmpaHm OTHOCHO CI'IeLI,VId)VI‘-IHI/ITe 0CODOEHOCTM Ha aKTMBUTE
Ha prnaTa. MH(bOpMaU,VIﬂ 3a OUEeHUTeNICKuTe mMetToanm 1 AOonyckaHua € npencraBeHa B NOACHEHUE
6.1.

4.20.4. U3mepBaHe Ha O4aKBaHU KpeaUTHU 3aryom

er,EI,I/ITHI/ITe 38Fy6|/| npeacrtaendaBat pasfnnkata Mexay BCUYKM OOroBOPHU MapuyvHuM noTtouu,
ObIDKMMK Ha pynaTa M BCUYKM MapuyHM noTouu, KouTo pynata oyakBa ga nonyydun. OyakBaHuTe
KpeouTHu 3arybu ca BepOSITHOCTHO MNpeTerfieHa oueHka Ha KpeauTHUTe 3arybu, KOMTO M3McKBaT
npeueHkata Ha [pynata. NpegBua Mankus Gpovi KOHTpareHTM C OCTaTb4HWM canga B Kpas Ha
pasrnexgaHvute nepvogu, Ce W3BbpLUBA MHOVBMAYaNeH nperned Ha cbbupaemocTTa U Apyru
CbMbTCTBALLM (PAKTOPU, HA BCEKU €AMH OT TSX, 3@ NOCTUraHe Ha No-rofisMa TOYHOCT Npu onpegensHe
Ha eBeHTyanHaTa 3aryba ot obesLeHka.

4.20.5. MpoBusun

KbMm HacTosiwms MOMeHT ['pynaTta e cTpaHa no npasHu crnopose, 3a KonTo kbM 30 centemspu 2021 r.
MMa HauucreHn nposmsnm B pasmep Ha 60 xun. nB. (31.12.2020 r.: 160 xun. nB.). NpoBu3unTe HAMa
fa ObpaTt pasrnexgaHn Tyk Mo-nogpobHo, 3a Aga ce u3berHat npenybexaeHusi, CBbp3aHu C
nosvumsTa Ha [pynaTta B ropenocoveHuns CnopoBe.

5. Baza 3a koHconuaauumsa
5.1. UuBecTMLUUM B AbLUEPHU NPeanpUATUA

ObliepHUTe NpeanpusTus, BKIOYEHO B KOHCONMaaumsaTa:
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CtpaHa Ha
yypeasiBaHe u
Nme Ha AbLepHOTO OCHOBHO OCHOBHa AeiiHOCT 30.09.2021 or 31.12.2020 :‘
npepnpusitue MSICTO Ha yyacTtue % yyactue %
AenHoCT
Ekcnnoartauus n ynpaeneHue Ha
AnTepoH MNponbpTu HeOBWXMMU UMOTHW, MOKYMNKa n
P porep Bbnrapus A ’ Y 100 100
EOQO[ ob63aBexaaHe Ha HeBWXMMU UMOTU C
uen npogaxba unm otaaesaHe nog Haem
Tu En Mponbptnuc  Bwrirapusa MpugobrBaHe Ha HeABWXMMY UMOTU U - 100
EAL BELLHW NpaBa BbpXy HEABMXUMU UMOTH
Botesrpa MpupobrBaHe Ha HeABWXMMY UMOTU U
pan bvnrapus puA A 100 -

Mponbptyc EOOL BELLHW NpaBa BbpXy HEABMXUMU MMOTU

pynaTta He BKMOYBA AbLUEPHN NPEAnpUATUSA CbC CbLLECTBEHO HEKOHTponupallo yyactue (HKY).
5.2. Mpugo6uBaHe Ha gpyxecTBa

Mpe3 nepuoaa He ca NpuaobuUTK OAbLUEPHU OPYKECTBa.

6. MHBEeCTULUMOHHU UMOTHU

MHBeCcTMUMOHHUTE UMOTK Ha ['pynaTa BKNOYBAT 3eMU, CTPaauv M NpuUrexallm CbOPBbXEHNS, KOUTO ce
HamupaTt Ha TeputopuaTa Ha Penybnuka Bbwbnrapms — B obnactute BapHa, nosams, Codusa u
XackoBo, 1 ce AbpXKarT C Lien noryyaBaHe Ha NpUXOAM OT HAaem WUiv 3a yBenvMyaBaHe CTOMHOCTTa Ha
Kanutana.

3a MHgopmaumsa OTHOCHO onpeaensiHeTO Ha crnpaBeasiMBaTta CTOMHOCT Ha MHBECTULMOHHUTE MMOTU
BWXXTe nosicHeHne 6.1.

MpomeHnTe B GanaHcoBUTE CTOMHOCTW, NpeAcTaBeHn B OoTYeTa 3a PUHAHCOBOTO CbCTOSIHME, MoraT
na 6baat 0600LLEeHN, KakTo creaBa:

‘000 nB..
BanaHcoBa cTorMHOCT KbM 1 siHyapu 2020 r. 36 355
HoBonpnaobutu, ypes nokynka 41
MpenocTtaBeH aBaHC 3a NpuaobMBaHe Ha MHBECTULMOHHU UMOTH 2 267
HoBonpnaobutn ypes nocneasallm pasxonm 10
MHBECTULMOHHM NMOTHY, peknacuduumpann oT AbpxaHu 3a npoaaxba 5237
HeTHa neyan6a oT npomMsiHa Ha cnpaBeanmBaTa CTOMHOCT 1251
BanaHcoBa cTorHocT KbM 31 aekemBpu 2020 r. 45 161
BanaHcoBa cTorMHOCT KbM 1 siHyapu 2021 r. 45 161
HoBonpnaobuTn, 4pes nokynka Ha MMOTK 8 254
HoBonpnaobuTn, 4pes nokynka Ha OpyXeCTBO 5447
MpenocTaBeH aBaHc 3a npugobuBaHe 11 529
MNMpogageHn MHBECTULMOHHU NMOTK (6 238)
MpopageHu, Ypes npogaxba Ha ObLLEPHO OPYXKECTBO (13 053)
Bb3cTaHOBEH aBaHC No NpekpaTeH AOroBop (1 100)

BanaHcoBa cTtoriHOoCT KbM 30 centemBpu 2021 r. 50 000
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6.1. OueHsiBaHe No cnpaBenfimBa CTOMHOCT Ha HeE(PMHAHCOBU aKTUBU

CnpaBennuBarta CTOMHOCT Ha UMOTUTe Ha [pynaTta e onpedeneHa Ha Gasata Ha [oKnagu Ha
HEe3aBUCUMMW NULEH3UPpaHN oueHuTenn KbM 31 [JeKemBpW BCsika roavMHa M B npeaBuaeHuTe oT

3acmugc cnyyawm.
Mpu OLEHKMTE e NpunaraH 1 T.Hap. TEXECTeH MeTo/ - NPY U3MOMN3BaHeTo Ha NoBevye OT eauH MeTof

3a ornpegendaHe Ha nasapHata CTOMHOCT Ha obekTa, 3a ga ce u3Bene cnpaBeansiMBa nasapHa
CTOWMHOCT ce onpenendar OoTHOCUTENHUTE Terna Ha oTAeNnHUTe U3nosisBaHn MmeToaun.

7. TbproBcku 1 Apyrn B3eMaHusi
30 centemBpu 31 nekemBpu
2021 2020
XUn. NB. XWn. NB.
HeTekywu
[pyrn pnHaHcoBM B3eMaHus, OpyTHa cyma npean obesueHka 4 500 4 500
OuakBaHW KpeanTHU 3arybun Ha pHaHCOBU B3eMaHus (443) (443)
O6LWo HeTeKyLW TbProBCKU U Apyrn (puHaHCOBU B3eMaHUA 4 057 4 057
Tekywm
Tbproeckn B3eMaHusi, bpyTHa cyma npeam obesueHka 7 645 23
KopekTuB 3a o4akBaHu KpeanTHU 3arybu Ha TbProBCKM B3eMaHWs - (6)
TbproBckn B3eMaHuUsi, HETHO 7 645 17
O6LwWo TeKywWm TbProBCKU U Apyru chuHaHCOBM B3eMaHuUs 7 645 17

HeTHaTa 6GanaHcoBa CTOMHOCT Ha TbProBCKMTE U OPYrM (PMHAHCOBM B3EMaHWsl ce Mpuema 3a
pasymMHa nNpubnmanTenHa oueHKa Ha cnpaBeanueaTa UM CTOMHOCT.

Bcunukn TbProBCKM U Opyru (bI/IHaHCOBM B3eMaHunA Ha prnaTa Ca npernegaHn OTHOCHO HaCTbNUIn
CbOUTMS Ha HeU3NbIIHEHWE. 3a BCUYKM TbProBCKM B3eMaHUA € NpuioXxeH nHameuayarieH nogxon 3a
onpegendaHe Ha o4akBaHUTE KpeauTHU 3ary6w KbM Kpasa Ha nepunoaa v cboTBeTHaTa obesueHka unm
06paTHO nposAsrieHne Ha obesleHka e npmu3HaTa B OT4eTa 3a neyan6ara unu 3ary6aTa n apyrma

BCeobOXxBaTeH goxo Ha pes ,Opyru pasxogn”.

8. TMpeannawaHua n gpyru aKkTMBuU
30 centemBpu 31 pekeMBpMU

2021 2020

XWUn. NnB. XWn. NnB.

lMpenoctaBeHn aBaHCK Ha OOCTaBYULM 6175 13 230
[O0C 3a Bb3cTaHOBsIBaHe 4 436
Opyrn 65 -
Opyru akTnem, HecpyHaHCOBU 6 244 13 666

banaHcoBaTa CTOMHOCT Ha NpeAoCTaBeHUTe aBaHCW BKNoYBa 6 175 xun. nB. No npeaBapuTesieH
goroBop 3a npugobumeaHe Ha 100% OT AOsamnoBeTe Ha HOBOYYpPedeHO TbProBCKO APYXKeCTBO

(cneumanusmpaHo).

9. [Mapu 1 napu4HU eKBUBANeHTU

MapuTe n NapnyHUTE eKBUBANEHTU BKIOYBAT CIEQHUTE ENEMEHTU:
30 centemBpyu 31 gekemBpU

2021 2020
‘000 nB. ‘000 nB.

MapuyHu cpeacTBa B 6GaHKM 1 B Bpoii B:
- Obnrapcku nesa 67 37
Mapu n napuyHU eKBMBanNeHTn 67 37
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10. CobcTBeH KanuTan

10.1. AxKuuoOHepeH KanuTan

PernctpupanmaT kanutan Ha [pyxecTBoTO-manka ce cbctom oT 1504 998 Ha Gpoit 0GMKHOBEHM
aKuumn ¢ HOMMHanHa CTOMHOCT B pa3mep Ha 1 nB. 3a akuus. Bcnuku akumm ca ¢ npaBo Ha noryyaBaHe
Ha OVBMOEHT W NUKBMOAUWOHEH AOANn UM NpeacTaBnsBaT eauH rrnac ot obuwoto cbbpaHue Ha
aKunoHepuTe.

30 centemBpu 31 oekemBpu

2021 2020
Bpoit nsnageHn n HanbAHO NNAaTEHN aKLWK:
B HauyanoTo Ha nepuoga 1 504 998 605 000
Emucuns kanutan - 854 998
O6wo 6pon akumu: 1 504 998 1 504 998

10.2. lMpemueH peseps

MpemuiiHmaT peseps B pasmep Ha 17 082 xun. nB. e opmupaH BCreAcTBME Ha YCMELWHO
npuknoyuna npouegypa 3a yBenuyeHue Ha kanutana Ha AntepoH AACKWL. Tom npeacrtaBnsiBa
pasnukata Mexay emMuUcMOHHaTa M HOMWHanHata CTOMHOCT Ha m3gageHun npes 2020 r. akumm ot
yBenuyeHune Ha kanutana Ha AntepoH AOCWL, B pa3amep Ha 17 100 xun. nB., HamarneH ¢ pasxoguTe
no emmncudata HaTpynanHu npe3 2019 n 2020 r. B paamep Ha 18 xun. nB.

10.3. Opyru pesepBu

Mpe3 2018 r. ocHOBHUAT akumoHep, NHabeTpu OnBenbvnmbHT XonavHr ALl, e Hanpasun yBenuyeHue
Ha kanuTanoBaTa 6a3a Ha AntepoH AACWL, nog dpopmarta Ha AOMBIHUTENHU BHOCKU U dOpMUpPaHe
Ha JONbAHUTENHU pe3epBu B padMep Ha 4 500 xun. ne. JonbAHUTENMHUTE BHOCKU Ca C AbNrOCPOYEH
Xapaktep U ¢ UKCUpaH NUXBEH NPOUEHT Npu nasapHu ycrosus. [loracsiBaHe Lie ce M3BbpLUBA
CboOpasHo hMHaHCOBUS pe3ynTaT U mHaHcoBaTa Bb3MOXHOCT Ha AntepoH ALCUL n MHabcTpu
OuneenbnmbHT XonamHr ALl HAMa npaBo Aa obsiBsiBa AbfHKMMaTta cyma 3a MPefcpoyHO M3MCKyeMa
npu HUKaKBKM obcTtoaTencTea. JInxeute no pasyeTa ce kanuTanuavpar Ha roguHa 6asa.

11. Pa3xoau 3a nepcoHana

PasxoguTe 3a Bb3HarpaxaeHusi Ha nepcoHarna BKIYBar:

30 cenTemBpM 30 cenTemBpU

2021 2020

‘000 nB.. ‘000 nB..

Pa3xogu 3a 3annatu (24) (24)
Pa3xogu 3a coumnanHn ocurypoBkm (3) (5)
(27) (29)

12. 3aemu

prnaTa OT4MnTa 3aeMUTe CU MO aMopTU3npaHa CTOWMHOCT. MH(*)OpMaLI,MFlTa 3a TaxX Moxe ga 6vae
cucreMaTtmnsnpaHa no cnegHnd HavmH:

30 centemBpu 31 pekemBpU
2021 2020
HeTekywm ‘000 nB. ‘000 nB.
®durHaHCOBM NacmBK, OTYUTAHU NO aMOpTU3MpaHa
CTOWHOCT:
BaHkoBwu 3aemu 19 645 10 625
ObnuraunoHeH 3aem 8 000 8 000
JInxeu ¢ pascpoyveHo nnawjaHe 148 204
CkoHTO (165) (153)

O6uwo 6anaHcoBa CTOMHOCT 27 628 18 676
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Tekywu
®durHaHCOBM NacuBK, OTYUTAHU MO aMOpTU3MpPaHa CTONMHOCT:
BaHkoBwu 3aemu 760 3334
Ob6nuraunoHeH 3aem 1 000 1500
Jluxsu 173 90
CKoHTO (26) (51)
O6uwo 6anaHcoBa CTOMHOCT 1907 4873

13. TbproBCKU U Apyru 3agbrkeHUs

30 cenTemBpU

31 pekemBpU

2021 2020
‘000 nB.. ‘000 nB..

Tekywm:
THproBckn 3agbIKeHNs 3 72
duHaHCOBU NacuBMU 3 72
[JaHbyHM 3a0bimkeHNns - 118
Opyrv 3agbrmkeHmns - 1
HedmHaHcoBM nacueu 3 119
TekyLiM THProBCKU U APYrU 3agbiKeHUs 3 191

HeTHaTa GanaHcoBa CTOMHOCT Ha TeKyliMTe 3adbJDKeHUs ce mpuema 3a pasyMHa npubnusutenHa

OLleHKa Ha cnpaBeanuBaTa UM CTOMHOCT.

14. Opyru npuxogu

30 centemBpu 30 centemBpU

2021 2020

‘000 n.. ‘000 nB.

Mpuxoaun oT Bb3CTAHOBSIBAHE Ha OYaKBaHW KpeaUTHM 3aryou 5 4
Mpuxopg c obesLeTuTeneH xapakrep 399 270
404 274

15. Pa3xoau 3a BbHLHM yCnyru

30 cenTemBpMU

30 cenTemBpU

2021 2020

‘000 nB.. ‘000 nB..

Pa3xoam 3a 3acTpaxoBku (4) (29)
Takcu TpeTo nuue (94) (38)
PerynaTtopHu n gpyru Takcm (6) (4)
JILeH3MpaHn oLEeHKK (9) (9)
Mopapbxka UMOTU (34) (29)
Apyrv (58) (25)
Pa3xogu 3a BLHLUHM ycnyru (205) (134)

16. [Opyru pasxogu

Opyrute pasxoam Ha 'pynaTa BKMOYBAT:
30 cenTemBpMU

30 cenTemBpu

2021 2020

‘000 nB.. ‘000 nB..

Pa3xoau 3a MecTHM JaHbLM 1 Takeu (170) (114)
Pa3xogu 3a nuxeu, rmobu n 3abasa (10) -
Opyrn pasxoam (180) (114)
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17. ®uHaHcoOBM pas3xoau

30 cenTemBpU 30 cenTemBpU

2021 2020

‘000 n.. ‘000 n..

JIuxBu no KpeanTu, OTYNTaHM NO amopTU3MpaHa CTOMHOCT (849) (867)
BaHKoBM TakCn U KOMUCUOHHU (78) (46)
®duHaHcoBM pa3xoaun (927) (913)

18. [Noxopa Ha akuusi U QUBULOEHTU

18.1. [Hoxopa/(3ary6a) Ha akuus

OcHoBHaTa nevanba/(3aryba) Ha akuus e u34McneHa, Kato 3a YUCIUTEN € W3MOon3BaH HETHUAT
pes3ynTaT 3a nepuoaa pasnpeneneH Ha cpegHonpeTerneHms 6pon akumm.

30 cenTemBpU 30 cenTemBpu

2021 2020

Mevan6a/(3aryba) 3a nepuoga (B nB.) 56 000 309 000
CpepnHonpeTterneH 6pon akumm 1504 998 1222 517
OcHoBHa nevyan6al/(3ary6a) Ha akuus (B NnB. 3a aKuusi) 0.04 0.25

19. Cpenku cbC CBbp3aHu nuua

Cebp3aHuTe nvua Ha [pynaTta BKIOYBAT MaXKOPUTAPHWUA akUMOHEp, OPYrM CBbp3aHu nvua u
KIMIOYOBUS YNPaBIIEHCKM NePCoHarn.

AKo He e M3PNYHO yNOMEeHAaTO, TpaH3akKunmnTe CbC CBbp3aHn NnLa He Ca U3BbpLUuBaHM Npu cneunarnHn
yCnoBUA.

19.1. Cpenku ¢ KNOYOB ynpaBIieHCKU NepcoHan

KntoyoBuaT ynpaelieHCKM MnepcoHasl BKIK4YBa 4ieHOBEeTe Ha CbBeTta Ha aunpekTtopuTe.
B'b3Hana)KD,eHVIﬂTa Ha KIo40BUA yNpaBJieHCKM NepcoHan BKIKYBaT CliegHUTe pa3xoau:

30 centemBpU 30 cenTemBpU
2021 2020
‘000 nB.. ‘000 nB..

KpaTKkocpoyHu Bb3HarpaxaeHus
3annatu (24) (24)
Pa3xogu 3a coumanHu ocurypoBkum (3) (5)
O6Lo BBb3HarpaxaeHus (27) (29)

20. Pa34yeTu cbc cBbp3aHM NULa B Kpas Ha nepuoaa

Tekywmnte 3agbimKeHMs KbM KIHOYOB YMpPaBEHCKM nepcoHan B pasmep Ha 7 xun. nB. kbM 30
centemBpn 2021 r. (31 pgekemBpu 2020 r.: 7 xun. nB.) NpeAactaBnsaBaT Bb3HarpaxgeHus Ha
yneHoBeTe Ha CbBeTa Ha AMpPeKTopuUTEe Ha NPeAnpUSTUETO-Malka KbM Kpas Ha OTYeTHUTE Neproamn 1
BHECEHV CyMU 3a rapaHuun 3a ynpasreHue.

TeKylwin 3agbmkeHns kbM cobcTBeHmLm ca 63 xun. ne. (Bux 6en. 10.3).
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I'Ipe3 TpuMece4dmeTo He Ca Bb3HUKBAIM ApYyrn 3abiKeHNUA CbC CBbpP3aHU Nlba Ha KOHconunanpaHo
HMUBO Ha ,D,py)KeCTBOTO.

21. PuckoBe, cBbp3aHu ¢ hbMHAHCOBUTE UHCTPYMEHTHU
Lienu 1 nonuTuka Ha pPbLKOBOACTBOTO MO OTHOLUEHWE yNpaBfieHMue Ha pucka

lpynata e u3noXeHa Ha pasnNWYHU BUOOBE PUCKOBE MO OTHOLUEHWE Ha UHAHCOBUTE CU
WHCTPYMeHTU. Hail-3HauumunTe hMHaHCOBM PUCKOBE, Ha KOUTO € U3NoXeHo pynaTta ca nasapeH puck,
KpeauTeH PUCK U NIUKBUOEH PUCK.

MpuopuTeT Ha PBKOBOACTBOTO € A OCUTYpY KPaTKOCPOYHUTE U CPEAHOCPOYHM NaPUYHN NOTOLN.

Hain-cbLuecTBeHUTE PMHAHCOBM PUCKOBE, Ha KOUTO € n3noxeHa [pynarta, ca onucaHun no-gony.
21.1. AHanu3 Ha NnasapHuA PUCK

21.1.1. BanyTteH puck

Cpenkute Ha 'pynaTa ce ocbluecTBsBaT B Obnrapcku nesa n espo. Npeasug purkcupaHmsa BanyTeH
KypC Ha neBa kbM €BpoTO B cboTHoweHne 1EUR = 1.95583 nB., BanyTHMAT puck 3a [pynaTa e
MVWHUMU3MPaH B MakCMmMmarHa CTeneH.

21.1.2. JluxBeH puck

Monutukata Ha [pynaTa e HacovyeHa KbM MUHUMU3UPAHE Ha NUXBEHUSI PUCK MPU AbAFOCPOYHO
(duHaHcupaHe. pynata e cTtpaHa no 6aHKOBWU KpeauTu C NUXBEH MPOLIEHT, KOWTO € 3aBuUCUM OT
HMBaTa Ha MPOMEHNMB KOeMULUMEHT U pedepeHTeH NUXBEH MPOLEHT NO KPeaUTU Ha KOpnopaTuBHU
KIMEHTW, KOETO AaBa OCHOBAHWS 3a aHanNn3 Ha €BeHTyaneH NIMXBEH PUCK.

21.2. AHanus Ha KpeauTHUSA pUcCK

KpeouTHusT puck npeacTaBnsiBa PUCKbT AafeH KOHTpareHT Ja He 3annati 3adb/HKEHUETO CU KbM
pynaTta. MpynaTta e n3noxeHa Ha TO3W PUCK BbB Bpb3Ka C pasnnyHu (OMHAHCOBU UHCTPYMEHTHU, KaTo
Bb3HMKBaAHE Ha B3EMaHUs OT KNUEHTU 1 Ap. MianaraHeTo Ha pynaTta Ha KpeguTeH pUck e orpaHuyYeHo
0O pasmepa Ha OamnaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE akTWMBM, MPU3HATM B Kpasi HA OTYETHUS
nepwvog.

Ha 6asarta Ha ucTopuyeckn rnokasaTenu, pPbKOBOACTBOTO CUMUTA, Ye KpeauTHaTa OLeHKa Ha ThProBCKM
B3eMaHusi, KOUTO He ca C U3TeKbN nagex, e nobpa.

KpeanTHUSIT pUCK OTHOCHO Mapy UM MapuyHM EeKBUBANEHTU Ce CYMTa 3a HEeCbLeCTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHku ¢ Jobpa penyTauus 1 BUCOKA BbHLLHA OLeHKa Ha KPEeAUTHUSI PeATUHT.

3ary6a oT obe3ueHkKa He e npu3HaBaHa Nno OTHOLLEeHMe Ha ropenoco4yeHnTe (bMHaHCOBVI aKTUBMW.

21.3. AHanu3 Ha NUKBUOHUA PUCK

NHBecTMpaHeTo B HEABMXMMM KMMOTM Ce XapakTepusaupa C OTHOCUTENHO HUCKa NUKBUOHOCT,
nopodeHa oT ronamara TpyAHOCT Mpy NasapHOTO peanvavpaHe Ha akTUBWUTE Mo usrofgHa 3a [pynaTa
LieHa 1 OT ObIrMTEe CPOKOBE 3a OCbLUECTBABAHE Ha NPexBbplisiHeTo. ToBa onpenens v cpaBHUTENHO
6GaBHOTO NPECTPYKTypMpaHe Ha MHBECTULMOHHMS nopTdein Ha [pynaTta. 3a ga ce rapaHTupa
Bb3MOXHOCTTa Ha [pynaTa ga nocpella pedoBHO KPaTKOCPOYHWTE CU 3adbiDKEHWs, Ce Hamnara
BH/MATEIHO OLEHsIBaHe Ha NIMKBMOHOCTTA.

JIVkBMOHUAT puck npeactaensBa puckbT [pynata ga He MOXe [a noracu CBOUTE 3agblihKEHUs.
pynata nocpelia HyxauTe Cu OT NUKBMAHW CPeacTBa, KaTto BHMMAaTENHO cneau BXOASALMTE U
N3XOASALWM NapyvyHM NOTOUM, Bb3HUKBALLM B X04a Ha onepaTuBHaTa OeNHOCT. HyxauTe OT NUKBMAHM
cpenctea ce cneasar 3a pasnvMyHM BPEMEBM MEPUOanN —eXEeAHEBHO U eXeCedMWYHO, KakTo M Ha
6asarta Ha 30-gHeBHU NPOrHo3n. Hyxaute oT NMKBMAHW CpeacTBa B AbTOCPOYEH MiiaH - 3a Nepuoamn
oT 180 n 360 agHuW, ce onpepenaT mecevyHo. HyxauTe OT napuyHuM CpeacTtBa Ce cpaBHsABaT CbC
3aemMuTe Ha pasnonoxeHwe, 3a Aa ObAaaT yCTaAHOBEHW M3NUWBbUM unu geduuntn. To3m aHanms
onpefens fanu 3aemMnTe Ha pasnosiokeHWe e ca A0CTaTbyHM, 3a Aa NOKpUAT Hyxaute Ha pynaTta
3a nepwvoga.
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Mpynata obpxu napu no 6aHKOBM CMeTKU, 3a [a NnocpeLla NMKBUAHWTE cu Hyxau 3a nepuoan oo 30
OHW.

21.4. AwHanu3s Ha pucka ot naHgemusi Covid-19

B Hauanoto Ha 2020 r. nopagu pasnpocTpaHeHueTo Ha HoB kopoHasupyc (Covid-19) B cBeTOBeH
MaLLab ce nosiBuxa 3aTpyaHeHust B bBaHeca 1 MKOHOMMYEecKaTa AENHOCT Ha peauua NpeanpusTus u
Lenu MKOHOMMUYECKN OTpacru.

PbKkoBogoctBOTO Ha [pyKeCcTBOTO He cuyMTa 3a CbLIECTBEHO [0 TO3M MOMEHT BMMSHMETO Ha
KOpOHaBUpYyC NaHaemMusaTa BbpxXy 6b4ewoTo PUHAaHCOBO CbCTOSHME U pe3ynTaTuTe OT AeNHOCTTa Cu,
CbllO Taka He ca My M3BECTHW MPOMEHW B CTOMHOCTUTE Ha WMHBECTUUMOHHWTE MMOTU KbM 30
centemBpu 2021 r., BKNIOYMTENHO M CBbP3aHu C BAMSIHNETO Ha naHgemusita Covid-19 n oyakBaHusATa
3a Bb3MOXEH HeraTvBeH edeKkT BbpXy cnpaBeanmBaTa CTOMHOCT HA UMOTUTE.

PuHaHCOBUTE aKTUBM KaTo cpencTBoO 3a ynpaBrieHUe Ha MIMKBUOHUA PUCK

I'IpM OUEeHABAHETO W YynpaBJsieHNeTo Ha JIMKBUOHUA PUCK I'pynaTa OT4YMUTa O4YaKBaHUTE NaAPUYHA
notoun ot (*)VIHaHCOBVI MHCTPYMEHTHN, no-cneuynanHo HalnndHnuTe napudHn cpeactBa U TbpProBCKU
B3emMaHus. Hannyuute napun4Hn pecypcun n TbproBCKN B3eEMaHUA HE HaOBMLLaBaT TEKYLLNTE HYXXON OT
n3xoasil napmuyeH nNoTok.

22. MonuTuka n Npoueaypwy 3a ynpasrieHMe Ha KanuTana

Llenute Ha pynaTa BbB Bpbaka C yrpaseHue Ha KanuTana ca:
e [a ocurypu crnocobHocTTa Ha [pynaTa Oa NpoaobimkM [Oa CbllecTByBa KaTo [AelcTBallo
npeanpuaTune; n
e [a ocuUrypu agekBaTHa peHTaBuNHOCT 3a cobGCTBeHMuMTe, KaTo onpedens LUeHaTa Ha
NPOAYKTUTE U YCIYTUTEe CU B CbOTBETCTBME C HUBOTO Ha puUCKa.

pynata Habntogaea kanuTana Ha 6asata Ha CbOTHOLLUEHMETO Ha KOPUTMpaHUs KanuTan KbM HETHUS
AbIr.

lpynaTa onpepens KOpUrMpaHWsa Kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha COGCTBEHMS
KanuTan v cyGopavHupaHus Obnr, NpeacTaBeHy B oTYeTa 3a (PMHAHCOBOTO ChCTOSAHME.

Cy6opavHUpaHUAT ObAr BKIOYBA 3aeMM, KOUTO Ca CbC CreABallyv Mo pen Mnoteka unm 3anor Bbpxy
nmyLecTsoTo Ha [pynaTa.

HeTHMAT gbnr Bknto4vBa CymMmaTa Ha BCUYKM 3aAblDKeHudA, HamarneHa C OanaHcoBaTa CTOMHOCT Ha
napute n napnyHNTE eKBMBaJ€HTU.

Ll,enTa Ha prnaTa € [a nogabpxXa CbOTHOWEHWMETO Ha Kanutala KbM obwoTo chHchmpaHe B
Pa3yMHU rpaHnLUNn.

lpynaTa ynpaBnsiBa CTpykTypaTta Ha KanuTana 1 npaBv HeoGXoaMMUTE KOPEKLMU B CbOTBETCTBUE C
NMPOMEHUTE B UKOHOMMYECKaTa OGCTaHOBKA U PUCKOBUTE XapaKTEPUCTMKM Ha CbOTBETHUTE akTuBK. 3a
Ja nogabpxa WM Kopurupa kanutanoBaTa CTpykTypa, [peanpusiTueto-manka Moxe [a BbpHe
KanuTan Ha akuuoHepuTe, Aa eMWTMpa HOBM akuuM Wnu ga npojaje akTuBu, 3a Ja Hamanu
3a4bIMKEHUsITA CU.

prnaTa He € MPOMEHANo uenute, NoJIMTUKNTE U NnpouecuTe 3a ynpaBlieHne Ha Kanutana, Kakto U
Ha4yMHa Ha onpepjendaHe Ha KanuTtana npes3 npegcraBeHnTe oT4eTHU nepmnogun.

23. Cu6uTMA cnep Kpasi HA OTYETHUA Nepuon

He ca Bb3HMKHaNn Kopurnpatwim cbbuTns.

Opyrv 3HauMTENHM HEKOPUrMpaLLM CbOMTUS MeXay faTaTa Ha KOHCONMMAMpaHus (OUHAHCOB OTYET U
Jararta Ha ofoOpeHuMeTo My 3a NybnuKyBaHe ca CBbp3aHn eQUHCTBEHO C NpuaobneBaHeTo Ha 16 6posi
nosemneHn nvota (obLmHa JTIom), 3aKyneHu ¢ MHBECTULMOHEH kpeauT B AnTepoH ALCULI.
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24. OpobpeHue Ha hMHAHCOBUA OTYET

MexauHHus  koHconuaupaH duHaHcoB otyeT kbm 30 centemBpu 2021 r. (BKMOUYUTENHO
cpaBHUTENHaTa nHdopmaums) e npuet ot CbBeTa Ha Aupektopute Ha 17 HoemBpu 2021 .



