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[TOSCHEHMA KbM (PMHAHCOBUSA OTYET

1. MpeameT Ha genHoOCT

OcHoBHaTa genHocT Ha AntepoH ALCUL (OpyxecTBo-marika) u HEFOBUTE ObLUEPHU NpeanpuaTust
(,[pynaTta”) ce cbCTOM B MHBECTMLUUN B HEABWXMMWU UMOTU. [pyXeCTBOTO-Malnka € peructpupaHo B
Toproeckus pernctbp ¢ EMK 148146418.

OpyxectBoTo-marika AntepoH ALNCWUL] nputexaBa nNuUEH3 3a W3BbPLIBaHE HA AEWHOCT KaTo
OPYXeCTBO CbC CrneuuanHa MHBECTUUMOHHa uen, usgageH oT Komwucusta 3a ouMHaHCOB Hag3op C
pewenue Ne 213-OCULL ot 25 despyapn 2009 r.

TpeTo nuue no cmucobna Ha 4vn. 27, an. 4 ot 34CUUAC Ha AntepoH AACUL, e Anma [MpumHxaycec
EOOL.

CepanuuieTo 1 agpechT Ha ynpaerneHue Ha [pyxecTBoTo-mavika e rp. BapHa, 6yn. "KHs3 Bopuc " Ne
7,€eT. 2.

AkumuTe Ha [pyxecTBOTO-MalKa ca perMctpupanu Ha bbenrapcka ¢oHgosa 6opca AL 1 kbM 31 mapT
2023 r. ce TbpryBat Ha OcHoBeH nasap (BSE), cermeHT 3a [pyxecTBa CbC chneumanHa
WHBECTULMOHHA Lien.

Cuctemata Ha ynpasrneHve Ha [IpyxecTBOTO-malnika € efHoCTeneHHa, cbeToswa ce oT CbBeT Ha
AVpeKTopuTe B CNeaHns CbCTas:

— bunana Nnnesa BbnkoBa — npeacenaten Ha CbBeTa Ha AUPEKTOPUTE;

—  Wnwan Xpuctos JlaHrapoB — uneH Ha CbBeTa Ha ANPEKTOPUTE;

— Xynueta CrorikoBa OumntpoBa — 4neH Ha CbBeTa Ha gnpekTopure.

AntepoH AICULL ce npeacraBnsiBa un ynpasnssa oT MsnbnHutenHus gupektop - WnuaH Xpuctos
JlaHrapos.

Kbm 31 mapT 2023 r. B pynata uMa eHO nuvue HaeTo no TpyaoB 4OroBop.

Kbm 31 mapT 2023 r. cobctBeHOCTTa Bbpxy [pynarta e pasnpeaeneHa Mexay HSKOMKO akuuoHepw, ¢
Han-ronamM asan, ot kouto e MHabetpu OdmBenbnmbHT XonauHr AL, nputexasBawo 51.00 % ot
kanuTtana Ha AntepoH ACWL].

2. OcHoBa 3a U3roTBsiHe Ha dJVIHaHCOBVIH oT4yeT

KoHconuanpaHmnat ¢mHaHcoB oTyeT Ha [pynata € cbCTaBeH B cboTBeTCTBME C MexayHapogHuTte
CTaHdapTu 3a (PUMHAHCOBO OT4YMTaHe, padpaboTeHu n nybnukyBaHn oT CbBeTa MO MEXAyHapOOHU
cyetoBogHM ctangaptu (CMCC) u npuetn ot EBponenckus cbo3d (MCPO, npuetn ot EC). Mo
cMucbna Ha naparpadg 1, Touka 8 oT JonbnHuTenHuTe pasnopenbu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B bwbnrapus, TepmMuHbT ,MC®O, npuetn ot EC" npeacrasnasat MexayHapogoHuTe
cyetoBogHu ctaHgaptm (MCC), npuetu B cbotBeTrcTBue ¢ PermameHt (EO) 1606/2002 Ha
EBponeiickusa napnameHT 1 Ha CbBeTa.

KoHconnampaHmaT ¢uHaHCOB OTYET € CbCTaBeH B Obhrapckm neea, koeTto € yHKuMoHanHata
BanyTa Ha [lpyxecTBoTo-marvika. Bcuukm cymm ca npegcraBeHy B xungauM neea  (xun. niB.)
(BKNtOUMTENHO CpaBHUTENHAaTa MHdopmMaums 3a 2022 r.), OCBEH aKO HE € MOCOYEHO ApYro.

KoHconuampaHnatr ¢uHaHCOB OTYET € CbCTaBeH MNpU crnasBaHe Ha MpuHUMNa Ha geuncrBallo
npeanpusaTue.

3. npOMEHVI B cHYeToBOAHATa NOJNIUTUKA

pynaTta He e NPOMEeHsNa criefBaHaTa cHeTOBOAHA NONMUTVKA KbM JaTaTta Ha OTYeTa Unm KbM gartarta
Ha ogobpeHneTo my.

4. CuyeTOBOAHA NONUTUKA
4.1. O6wun nonoxeHuns

Han-3HaummnTe CcYETOBOOHW MOMNMUTUKN, npunaraHn npm WwU3rotBAHETO Ha TO3U KOHconunaunpaH
CbVIHaHCOB OT4eT, Ca npeacrtaBeHn no-aony.
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KoHconuampaHusaT UHaAHCOB OTYET € M3rOTBEH MpW cnasBaHe Ha NPUHUMNUTE 3a OLEeHsiBaHe Ha
BCUYKM BMAOBE aKTUBW, Nacueu, npuxogum um pasxogum cbrnacHo MCPO. basuTte 3a oueHka ca
onoBecTeHu I'IOJJ,pOGHO Nno-HaTaTbK B cCYeToBOAHATa MNOJIUTUKa KbM KOHCONMAUpaHuUA Ct)I/IHaHCOB
OTYeT.

CnegBa ga ce otbenexu, Ye nNpy U3roTBAHETO Ha NPEACTaBEHMS KOHCONMAMpaH hMHaHCOB OTYET ca
N3Mon3BaHN CYETOBOOHW OLEHKM W OonyckaHusi. Bbnpekn ye Te ca 6asmpaHu Ha WHopmauus,
npegocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3rOTBSIHE HA KOHCONMMAMPaHUST PUHAHCOB OTYeET,
peanHuTe pesynTatyi MoraTt fa ce pasnuyaBaTt OT HanpaBeHUTE OLEHKU 1 LOMNyCKaHWS.

4.2, Basa 3a koHconuaauuna

Bt (bVIHaHCOBVIFI OTHEeT Ha prnaTa Ca KoHconuaunpaHu (bI/IHaHCOBVITe OT4HETU Ha npeanpuaTneTo-
Malnka U BCUYKN AObLUEPHN NpeanpuaTua. ﬂ,'bLIJ,epHVI npeanpuaTna ca BCUYKU npeanpudaTtnd, KOuTto ce
HamMunpaT noA KOHTpoJsia Ha KomMnaHuaTa-manka. Hanuue e KOHTpPOI1, KOorato KoMnaHusTa-mManka e
M3rnoxeHa Ha, Win MMa npaBa BbPXY, NPOMEHsIMBaTa Bb3BPbHLWAEMOCT OT CBOETO Yy4actue B
npeanpuAaATneTo, B KOETO € UHBECTUPAHO, 1 MMa Bb3MOXHOCT [a OKaXxe Bb3dencrane BBbpPXy Tas3un
BBb3BPbLLAEMOCT NOCpeaCTBOM CBOUTE NpaBOMOLLMA BbPXY NpeanpuAaTUeTo, B KOeTO € MHBECTUPaHO.

Bcnukn BbTPELWHOrpynosn caenkn un canga ce elmMMuMHUpaT, BKIHYUTENHO HepeanusnpaHute
ne4yanou n 3ary6V| OT TpaH3akKUuun mexay Apyxectsa B prnaTa. Korato Hepeann3npaHuTte 3ary6V| oT
BbTPELLHOrpynosu I'IpO,El,a)K6I/I Ha aKkTumBm ce ennMmmHupat, CbOTBEeTHUTE aKTUBU Ce TecCcTBaT 3a
obesueHka OT rnegHa Todka Ha prnaTa. CyMVITe, npencrtaBeHn BbB (*)I/IHaHCOBMTe OoT4eTn Ha
OblUEPHUTE NpeanpuAaATnda ca KopurmpaHu, Keaeto e HeobxoauMmo, 3a ga ce ocurypu cboTBeTCcTBue
CbC cHeToBOOHaTa NonnTuKa, npunaraHa ot prnaTa.

Mevan6a wnnu 3ary6a u apyr BceobXxBaTeH 40X04 Ha AbLUEPHU NPEANPUSTUS], KOUTO ca NpuaodbuTu
unu npodafdeHn npes roauvHaTa, ce npusHaeBaT OT gaTata Ha npuaobuBaHeTo, UM CbOTBETHO A0
Jartara Ha npogaxbaTa um.

Ako pynata 3arybu KOHTPOS Haj AbLUEPHOTO Npeanpusatve, BCAKakBa WHBECTUUMS, 3agbpXkaHa B
OMBLUIETO ObLUEPHO NpeanpuaTue, ce Npu3Haesa No cnpaBenvMBa CTOMHOCT KbM AaTaTta Ha 3arybarta
Ha KOHTPOI, KaTto npomMsiHaTa B GanaHcoBaTa CTOMHOCT Ce OTpassiBa B nevanbata wnu 3arybarta.
CnpaBegnvBaTta CTOMHOCT Ha BCsIka WUHBECTULMS, 3adbpxaHa B OMBLUETO AbLUEPHO npeanpuaTue
KbM paTata Ha 3aryba Ha KOHTPOS& Ce cyuTa 3a chnpaBedsiMBa CTOMHOCT MpY MbpBOHaYarHo
npusHaBaHe Ha (pMHaHCOB akTMB B cboTBeTCTBUE ¢ MCPO 9 ,drHaAHCOBUN MHCTPYMEHTU® Nnn, KbAeTo
€ YMecTHO, 3a cebeCTOMHOCT NMpu MbpBOHAYanHO NpM3HaBaHe Ha WHBECTULMS B acOLUMPaHO Wnu
CbBMECTHO KOHTPOMnMpaHo npeanpusatue. B gonbnHeHne BCUYKM CyMu, MPU3HATU B ApYyr BCEOOXBaTEH
[oxop no OTHOLLEHME Ha TOBa AbLUEPHO NpeanpustTve, ce oTunTaTt Ha cbliaTta 6a3a, kakto 6u 6uno
HeobxoamMo, ako 'pynaTa AMPEKTHO ce e Buna ocBobogurna OT CbOTBETHUTE aKTMBU UK MaCKBU
(Hanp. peknacuduumpann B nevyandarta nnm 3arybaTta unm OTHECEHU ONPEKTHO B HepasnpeaeneHarta
neyanda cbrnacHoO M3nckBaHMsITa Ha cboTBeTHUA MCPO).

Meyan6ata nnu 3arybata oT OTNMCBAHETO Ha MHBECTMUUS B ObLUEPHO NpeanpusiTue npeacraenssa
pasnukata Mexay:

- cymarta OT crnpaBegnvBaTa CTOMHOCT Ha MOMYy4YeHOTO Bb3HarpaXkaeHwe u crpasBepnvBata
CTOMHOCT Ha BCsiKa 3agbpKaHa MHBECTMLMS B OMBLUETO ObLUEPHO Npeanpusitue

- banaHcoBaTa cyma Ha akTUBMTE (BKMYMTENHO penyTauusi) M NacuMBUTE Ha ObLUEPHOTO
npeanpusTUe N BCAKAKBO HEKOHTPONMPALLO y4YacTue.

4.3. MpeacraBsHe Ha KOHconNUAaUpaHuAa PUHAHCOB OT4YeT
durHaHCoBUAT OTYET € npeacTaBeH B cboTBeTCcTBME ¢ MCC 1 ,lMpeacrtaBsHe Ha OMHAHCOBKM OT4YeTH”.

pynaTta npue ga NpeacTaBsi KOHCONMMAMPaHWSl OT4YeT 3a nedanbata wnu 3arybata u apyrusi
BCeoOXBaTeH JOXOA B €AMHEH OTYET.

B koHconmaupaHua oTyeT 3a (PMHaHCOBOTO CBLCTOSIHME Ce MPEeACTaBAT ABa CPaBHUTENHW Nepuoaa,
koraTto I'pynaTa:

a) npunara c4eToBOAHAa NOMNUTUKA PETPOCMEKTMUBHO;

0) npensuncnsasa peTpPoCnekTBHO NO3NLMN B KOHCONUAMPAHUS (PMHAHCOB OTYET; UK

B) Npeknacuduympa no3mumumn B KOHCONMANPaHMA (OUHAHCOB OTYeT.
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M TOBa MMa CblLuecTBeH edekT BbpXy MHopMaumsitTa B KOHCONMMAMPaHMS OTYET 3a (PMHaHCOBOTO
CbCTOSIHME KbM Ha4yaroTo Ha NPeaXo4HUsi Mepuoa.

B cnyyaute, B KOUTO MMa KOPEKUMM MO OTHOLUEHME HA KMNacuuUUPaHETO Ha eremMeHTUTe Ha
drHaHCOBUTE OTYETU, CLOTBETHUTE CPABHUTENHU AaHHM CbLUO ca bunu peknacuduumpann ¢ ornes
OCUrypsiBaHETO Ha CPaBHUMOCT MeXy OTHYETHUTE NepUoaM.

4.4, BusHec KoMOGMHauum

Bcuukn 6usHec komMBMHaUMM ce oT4YMTaT CYEeTOBOAHO MO MeToda Ha nokynkata. MpexBbpreHoTo
Bb3HarpaxaeHue B 613Hec KOMBMHALMSA ce OLieHsIBa Mo crnpaBeanueBa CTOMHOCT, KOATO Ce U3YncnsaBa
KaTo cymarta OT cripaBeasIBUTe CTOWHOCTU KbM AaTtaTta Ha npugobuBaHe Ha akTUBUTE, MPEXBbPIIEHN
OT npuoobusalus, noetTuTe OT npuaobuBalMa 3adbiMKeHUs KbM OMBLUUTE COBCTBEHWULM Ha
NpuaobyBaHOTO MpeanpusiTUe U KanuTanoBuTe yyacTusi, emutupaHu oT [pynata. MpexBbprieHoTo
Bb3HarpaxaeHue BKIOYBa cripaBeannBaTa CTOMHOCT Ha aKTUBM UMW NacuBu, Bb3HUKHANM B pesynTat
Ha Bb3HarpaxmgeHusi nog ycrnosue. Pasxogute no npuoobvBaHeTo ce oTyuTaT B nedvanbarta wunu
3ary6arta B nepuoaa Ha Bb3HUKBAHETO VM.

4.5. Caenku ¢ HEKOHTpoONUpaLm y4acTus

MpomeHn B gena Ha [pynata B cOBCTBEHUS KanuTamn Ha OblUEPHO APYXECTBO, KOUTO He BOAAT A0
3aryba Ha KOHTpPOM, ce TpeTupaT KaTo TpaH3akuuMu cbC cobcTBeHuMun Ha [pynata. OTyeTHUTE
CTOMHOCTM Ha Aena Ha pynata u Ha HEKOHTPONUpAaLLMTE Y4acTus Ce KopUrnpar C Lierl oTpassBaHeTo
Ha npomsiHaTa Ha OTHOCUTENHWUS MM AAN B KanuTana Ha AbliepHOTO ApyxecTBo. Bcsika pasnuvka
MeXxgy cymaTa, C KOSITO ca NMPOMEHEHW HEKOHTPONMpaLLMTe y4acTusi, U cripaBeanuBaTta CTOMHOCT Ha
MOSIYYEHOTO WM MNATEHO Bb3HarpakaeHue, ce Mpu3HaBa OMPEKTHO B COGCTBEHUSI KanuTan U ce
OTHacs KbM COBCTBEHMLUTE Ha NpeanpusaTueTo-marika.

4.6. Cpenku B YyxpgecTpaHHa BanyTa

Cpenknte B YygecTpaHHa BanyTa Ce OT4yMTaT BbB (PYHKUMOHanHata BanyTa Ha CbOTBETHOTO
ApyxecTBo oT ['pynaTa no oduumanHua obMeHeH Kypc KbM AaTtaTta Ha caenkarta (06sBeHus (OUKCUHT
Ha Bbnrapcka HapogHa 6aHka). [Nevanbute n 3arybute OT KypCOBU PasnuKuM, KOUTO Bb3HUKBAT MpU
ypexXgaHeTo Ha Te3u CAENKW M MPeoLeHSBaHeTO Ha NapuyHWUTE MO3UumMK B YyxKOecTpaHHa BanyTa
KbM Kpasi Ha OTY4eTHUSA nepuog, ce npusHaeart B nevanbaTa wnu 3arybara.

4.7. OTynTaHe No cermeHTun
PbkoBoacTBoTO Ha ['pynaTa onpeaens eavH onepaTtuBeH cerMeHT ,HeaBumxumm uMoTmn®.

duHaHcoBaTa uWHGOPMaLMA 3a CerMeHTa He Ce pasnuyaBa OT onoBecTeHaTa 3a [pynara.
durHaHCOBUTE NMPUXOOM U pasxoau Ce BKMOYBAT B pPEesynTatuTe Ha OnepaTUBHUS CErMEHT, KOUTO
PEeOoBHO Ce nMpernexaar OT fuvuaTa, OTrOBOPHM 3a B3eMaHe Ha OonepaTVBHU  peLleHus.
NHdopmaLmsaTa OTHOCHO pesynTaTa Ha cerMeHTa, ce Mpernexna perynspHo oT nuuara, OTroOBOPHU
3a B3emaHe Ha onepaTtuBHW peLLeHus.

pynata ocbliecTBABa AENHOCT MO UHBECTMPaHe Ha NapuyHW cpefcTBa, HabpaHu Ype3 eMuTupaHe
Ha LUeHHU KHWXKa B HeaBMWXUMU UMOTU (cemopmmau,vm Ha HeaABUXUMU I/IMOTVI) nocpencTBoOM NOKynKa
Ha npaBo Ha COBCTBEHOCT U apyru BelwH npaBa BbpXxXy HEOBMXUMU UMOTU; N3BBPLUBAHE Ha CTPOEXU
n nogobpenns, obopyasaHe 1 ob3aBexgaHe Ha UMOTUTE C Lern NpegocTaBAHEeTO UM 3a yrpaBrieHue,
oTAaBaHe Mo HaeMm, NM3VHT Uu apeHga u/vnu nocneaeawara um npogaxoba.

Mpn oTumTaHeTo no cermeHTn cnoped MC®O 8 ,OnepaTtuBHu cermeHTU” 'pynata npunara nonutuka
Ha oLeHsiIBaHe, CbOTBETCTBALLa Ha NoONUTUKaTa Ha oueHsiBaHe, N3non3BaHa BbB (OMHAHCOBUSA OTYET.

He ca HacTbnunu nNpomMeHun B MeToauTe 3a OLEeHKa, U3MOoN3BaHn 3a onpedensHe Ha nedyandarta unm
3arybaTta Ha cerMeHTa B NPEeAXOAHM OTYETHM NEpPUoaN.
4.8. Mpuxoaun

OcHoBHWTE Npuxoau 1 nevanbu, kouTo pynata reHepupa ca CBbp3aHu C MHBECTULIMOHHWTE 1 UMOTW.

4.9. OnepaTtuBHM pa3xogm

OnepaTuBHUTE pa3xoau ce npu3HasaT B nevanbata wnu 3ary6arta npyu nofni3BaHeTo Ha ycnyrute unm
Ha JaTaTta Ha Bb3HWKBAHETO WM.
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4.10. Pa3xoau 3a NnMXBU 1 pa3xoau No 3aemu
PasxoguTe 3a nuxem ce oTymTaT TEKYLLO N0 MeToaa Ha e(PEKTUBHUS JIMXBEH MPOLIEHT.
4.11. OTuyMTaHe Ha NIN3NHIOBUTE 4OrOBOPU

AKTMBUTE, OTAAAEHU MO onepaTMBHU NN3UHIOBK OOrOBOPU, Ce 0TpassBaT B oTYeTa 3a PMHAHCOBOTO
cbecTosHMe Ha [pynaTa. [JoxodbT OT onepaTMBHU NMU3MHIOBU AOrOBOPY Ce MpusHaBa OMPEKTHO KaTo
npuxon B oT4YeTa 3a nevanbdarta unu 3arybaTa v Apyrusi BceobxBaTeH J0X0/ 3a CbOTBETHUS OTYETEH
nepvog.

412. WHBEeCTULUOHHU UMOTU
Moden Ha cnipasednusama cmoliHocm

prnaTa OT4MUTaA KaTO MHBECTUUMOHHU UMOTU 3EeMA U Crpagn, KOUTO Ce OAbpXaT 3a nosfiydaBaHe Ha
npmxogn OoT HaemMm " /vnn 3a yBeIlIM4eHne Ha KanuTtarna, Nno Moderia Ha cnpaBseannearta CTOWMHOCT.

MNHBECTULIMOHHMTE MMOTU Ce OLIeHsiIBaT MbpPBOHaYanHo no ceGecToMHOCT, BKIIOYBALLA MOKyNHaTa
LieHa 1 BCSKaKBU pa3xoam, KOUTO ca NMPSiKo CBbP3aHU C MHBECTULMOHHMS UMOT, HanprUMep XoHopapw
3a NpaBHW YCNyrK, AaHbLM N0 NPEXBbPMAHE HA MMOTA M APYr pasxodum no caenkara.

VHBECTMLMOHHUTE MMOTW Ce npeoueHsiBaT Ha roguwHa ©6asa M ce BKkI4YBaT B OT4yeTa 3a
(HPMHAHCOBOTO CbCTOAHME MO Na3apHUTE UM CTOMHOCTU. Te ce onpenensaT OT HE3aBUCUMU OLEHUTENN
c npodecnoHanHa KkBanudukauusa n aHaunTeneH npodecmnoHaneH onuT B 3aBUCUMOCT OT XapakTtepa
N MEeCTOHaxoXOeHNeTo Ha MHBECTULMOHHUTE MMOTK, Basupankn ce Ha JoKa3aTencTBa 3a nasapHuTe
yCrnoBus.

Bcsika newanba vnm 3ary6a OT NpOoMAHa B cCnpaBennmearta CTOMHOCT Mnn oT rlpop,a>|<6a Ha faneH
MHBECTULUMNOHEH MMOT Ce Nnpu3HaBa He3abaBHO B nedanbara unu 3ary63Ta Ha pen ,,rlpOMFIHa B
cnpasennnBata CTOMHOCT Ha UHBECTULIMOHHM UMOTK”.

MpuxoouTe OT HaemM 1 onepaTMBHUTE Pa3XOau, CBbP3aHN C MHBECTULMOHHM UMOTU, Ce NPEeACTaBsT B
oTyeTa 3a nevanbarta unm 3arybata u gpyrus BceobxBaTeH OOXOA CbOTBETHO Ha pep ,[lpmuxogn” m
pegn ,Pasxoan”, n ce npusHaBaT, KakTo € onMcaHo B NosicHeHue 4.8 n nosicHeHue 4.9.

4.13. ®UHAHCOBMU UHCTPYMEHTU cbrnacHo MC®O 9
4.13.1. MNpu3HaBaHe ¥ oTNUCBaHe

®PuHaHCOBUTE aKTUMBM M (PMHAHCOBMTE MacuBu Ce nNpusHasaT, korato [pynata ctaHe cTpaHa no
[OOroOBOPHUTE YCNOBUA HA (PUHAHCOBUSA MHCTPYMEHT.

drHaHCOBUTE aKTMBM Ce OTNUCBAaT, Korato OOroBOpHUTE MNpaBa BbPXYy MNapuyHnTe notoun oT
(bl/IHaHCOBMﬂ aKTUB U3TU4aT UM Korato cwachosva akKThB M NO CbLUEeCTBO BCUYKM PUCKOBE U
n3rogn ce nNpexBbpiiAT.

durHaHCOBUTE NacuBmM ce OTNUCBAT, KOrato 3a4biPKEHMETO, NMOCOYEHO B gorosopa, € U3MNbJIHEHO, €
OTMEHEHO U CPOKbT MY € U3TEKDbJ1.

4.13.2. Knacudukauma v nbpBoHa4varHo oLeHsiBaHe Ha (PMHaAHCOBU aKTUBU

MbpBoHayanHo MHAHCOBUTE aKTWBWM Ce OTYATaT MO CcnpaBedfiMBa CTOMHOCT, KOpurMpaHa c
pas3xoguTe No caernkaTta, C U3KMYeHne Ha (hUHaAHCOBUTE aKTMBW MO CnpaBeanuBa CTOMHOCT Mnpes
nevan6ata unu 3arybata U TbProBCKATE B3EMaHWs, KOUTO He CbObpXaT CbLieCTBEH (PUHAHCOB
KOMMOHEHT. [TbpBOHa4anHaTa oueHKa Ha (PMHaAHCOBMTE akTMBU MO CrpaBeAnvMBa CTOWMHOCT npes3
neyan6arta unu 3arybaTa He ce Kopurupa c pasxogmuTte no cAaenkaTa, KOUTO Ce OTYMTaT KaTo TeKyLuu
pasxoan. MbpBoHayanHaTa OUEHKA Ha TbProBCKATE B3EMaHMWsl, KOUTO HE CbAbpPXaT CbLLECTBEH
hrHaHCOB KOMMOHEHT NpeAcTaBnsBa LueHaTa Ha caenkarta cbrnacHo MC®O 15.

B 3aBMCUMMOCT OT HauyuHa Ha MnocneBallo oT4YUTaHe, (bMHaHCOBI/ITe aKTuBU ce Knacwd)mu,wpaT KaTto
ObIITOBU MHCTPYMEHTU NO aMOpTU3npaHa CTOWMHOCT;

KJ'IaCI/I(bMKaLI,I/I‘ilTa Ha CbVIHaHCOBVITe aKTuBU ce onpenena Ha OasaTa Ha cnegHuTe OBe ycnosusa:

e OusHec mogenbT Ha pynaTa 3a ynpaeneHve Ha (hMHaHCOBUTE aKTUBY;
e  XapakTepUCTUKUTE Ha LOrOBOPHUTE NAPUYHM MNOTOLUM HA (DUHAHCOBUSI aKTUB.
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Bcuukn npmxogmn u pasxoau, CBbp3aHW C PMHAHCOBMTE akTUBM, KOUTO Ca Npu3Haty B neyanbarta u
3arybarta, ce BKNOYBaT BbB (PUHAHCOBM pa3xoau, PMHAHCOBM NPUXOAW WM Opyrn (PUHAHCOBU
no3vumMn C U3KMNYeHne Ha obesleHkaTa Ha TbProBCKUTE B3eMaHWSA, KOATO Ce NpeacTaBs Ha pefn
apyru pasxogu B otyeTa 3a nedanbarta nnu 3arybarta un gpyrusi BceobxsaTeH Joxon.

4.13.3. O6e3ueHKa Ha (pHaAaHCOBUTE aKTUBU

M3nckBaHuata 3a obesueHka cbrinacHo MCOO 9, usnonseaTt noseye MHoOpMauus, OpueHTMpaHa
KbM ObeLLeTo, 3a Aa NPpU3HaAAT OYaKkBaHUTE KpeauUTHU 3arybn — mogensT 3a ,0MaKkBaHUTE KpeauTHU
3arybu“, KonTo 3amecTBa ,Moena Ha noHeceHuTe 3arybu®, npegcraseH 8 MCC 39.

MHCTpyMeHTUTE, KoUTO nonagat B obxBaTa Ha HOBWUTE W3MCKBAHWUA, BKIHOYBAT 3aeMW U ApYru
OBbNroBn hMHAHCOBM aKTUBW, OLEHSIBAHWU NO aMOPTMU3NpaHa CTOMHOCT, TbProBCKM B3EMaHWUSA, akTUBM
no 4oroBopu, NpusHaTn N oueHaBaHn cbrnacHo MCPO 15, KakTo 1 KpeaUTHU aHraXXMMEHTU U HAKOU
O0roBopu 3a PMHaHCOBa rapaHums (MpyM eMUTEHTA), KOUTO HEe Ce OTYMTaT Mo crnpaBenniMBa CTOMHOCT
npes3 neyanbata nnu 3arybara.

OuvakBaHuTe kpeanTHU 3arybu ce onpedensT KaTto pasnukarta MexAay BCUMYKM OOTOBOPHM NapuyHU
noToun, KOUTO ce AbMKaT Ha [pynata v mapuyHuTe NOTOUM, KOUTO TS OEWCTBUTENHO O4akea Aa
nony4u (,napnyeH Hegoctur®). Tasm pasnvka e QUCKOHTMPaHa No MbpBOHaYaNHUA ePeKTUBEH JTIMXBEH
NPOLEHT (MNn C KOPUrMpaHus CnpsamMo Kpeauta edheKkTUBEH NNXBEH MPOLEHT).

MauncnsiBaHeTo Ha oO4akBaHUTE KpeauTHU 3arybu ce onpedens Ha 6GasaTa Ha BEPOSTHOCTHO
npeTerneHata npuonuanTenHa oueHka Ha KpeauTHUTe 3aryGu npes o4akBaHUsl CPOK Ha hMHaHCOBUTE
NHCTPYMEHTW.

4.13.4. Knacudmkauma v oueHssBaHe Ha PMHAHCOBUTE NacuBMU

®uHaHcoBNTE nNacvBuM Ha [pynata BKMHOYBAT MOMyYEeHU 3aeMu, TbProBCKM U Apyrn (OUHAHCOBU
3abIDKEHUS.

®duHaHCOBNTE MacuBM Ce OLeHABaT MbpBOHA4arHO MO ChnpaBegnMBa CTOMHOCT W, KbOETo e
MPUNOXMMO, Ce KOpWUrupaT no OTHOLUEHWe Ha pa3xoauTe Mo cAernkarta, ocBeH ako [pynarta He e
onpefenuna fageH hMHaHCOB NacuB KaTo OLEHsIBaH MO cnpaBefanuBa CTOMHOCT npe3 nevyanbara u
3arybara.

®PuHaHCOBNTE NacKBKU Ce OLEHsIBAT NocneaBallo No aMopTusMpaHa CTOMHOCT, U3MOoN3BankM meToda
Ha ehekTUBHaTa NMxBa.

4.13.5. NocneaBallo oueHABaHe Ha PMHAHCOBUTE aKTUBU
A bNroBn MHCTPYMEHTU NO aMopTU3MpaHa CTOMHOCT

®duHaHCOBNTE aKTVBW Ce OLEHSBAT MO aMOPTM3NPaHa CTOMHOCT, ako aKTUBUTE U3MbIHABAT CregHNTe
KpUTEpUM M He ca onpefeneHu 3a OueHsiBaHe MO crpaBegfivMBa CTOWHOCT npe3 nevanbata u
3arybara:
e [pynaTa ynpaBnsiBa akTMBUTE B paMKUTe Ha OM3HEC MOAen, 4MATO Len e Aa AbpXu
dmHaHCOBUTE aKTUBM U Aa Cbbupa TEXHUTE LOrOBOPHM NapUYHM NOTOLM;
e CbINacHO AOrOBOPHUTE YCMOBUS Ha (PUHAHCOBUS aKTUB Ha KOHKPETHW [aTW Bb3HMKBAT
napuvyHM NOTOUM, KOWTO Cca eaMHCTBEHO MrawaHus no [naBHMLA W NUXBa BbPXY
HenoraceHaTa CyMa Ha rnasHuuara.

Tasu kaTeropus BkIOYBa HegepmMBaTUBHM (DUHAHCOBW aKTUBW KaTo 3aeMu U B3eMaHusa ¢ uKCupaHu
unu onpegenvMn nnawjaHvs, KOMTO He ce KOTupaT Ha aktuBeH nasap. Cneg mbpBOHA4YanHOTO
npu3HaBaHe Te ce OLUeHsBaT N0 aMopTU3MpaHa CTOMHOCT C M3MoNn3BaHe Ha MeToda Ha edekTMBHaTa
nuxea. [WCKOHTMpaHe He ce W3BbpLUBa, korato edeKTbT OT Hero € HecbllecTBeH. [pynaTa
Knacuduumpa B Tasn KaTeropusi napute WU nNapuyHUTE €EKBUBANEHTUM / MNapu4HUTE CpencTsa,
TbProBCKUTE N APYrM B3EMaHUs, KakTo U perncTpmpanm Ha 6opcaTta obnurauum, Kouto npegm ca ounm
Knacuduumpanu kato MHaHCOBM akTUBM, ObpXaHn A0 nagex B cboTBeTcTBME ¢ MCC 39.

T'bprOBCKM B3eMaHusA

TbproBckMTe B3emMaHUsi ca CyMW, ObIDKUMU OT KIMEHTM 3a NpoAadeHu YCNyr, W3BbPLUEHU B
o6uyaiHus xog Ha ctonaHckaTta AerHocT. OBUMKHOBEHO Te ce ObIiKaT 3a ypexaaHe B KpaTbK CPOK U
criefoBaTenHo ca  KnacuduuMpaHu  KaTo  TeKylum. TbproBckuTe B3eMaHUsi ce npu3HaBaT
MbpPBOHAYanHoO B pa3mep Ha 6e3ycrioBHOTO Bb3HArpakaeHwe, OCBEH ako CbAbpXaT 3HAYUTENHU
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KOMMOHEHTU Ha MHaHcupaHe. [pynata AbpXM TbProBCKUTE B3EeMaHWsl C Len cbbupaHe Ha
[OrOBOPHUTE MapWYHU MOTOLM M CrefoBaTesiHO M OLieHsiBa MO amopTMaMpaHa CTOWMHOCT, KaTo
n3nonsea mMeToda Ha edpekTMBHaTa nuxsa. QUCKOHTMpPaHe He ce M3BbPLUBA, Korato eddekTbT OT HEero
€ HEeCbLLECTBEH.

4.14. [JaHbuu BbpXy goxoaa

Pasxogute 3a gaHbum, Nnpu3HaTn B neyan6ara mnu 3ary6aTa, BKIo4BaT cymMmaTta Ha OTCPOYEeHUTE U
TeKylwn OaHbuu, KOUTO HE Ca NMPU3HaTh B Opyrua BceoOXxBaTeH Ooxon Mnu OVNPEKTHO B cobcTBEHMS
KanuTarl.

TekywnTe gaHbYHU aKTUBU W/WMW NacuBY NPeAcTaBNsBaT Te3n 3adbIHKEHUS KbM WU B3eMaHus OT
AaHbYHWUTE MHCTUTYLMWU, OTHacsLWM Ce 3a TeKyLiM WNW MPeaxodHu OTYETHM Nepuoau, KOUTo He ca
nraTeHn KbM gatata Ha KOHCONMUAMpaHusi puHaAHCOB OTYeT. TeKylWMsAT OaHbK € ObIHKUM BbpXy
obnaraemusa goxon, KOWTO ce pasnuyaea oT nevanbata unu 3ary6ata B KOHCONMANPaHUS (OMHAHCOB
oT4eT. M3uncnsiBaHeTo Ha TeKyLMsl AaHbk € 6asnpaH Ha JaHbYHUTE CTaBKM U Ha OaHBbYHUTE 3aKOHM,
KOWUTO Ca B cuMa KbM Kpasi Ha OTYETHUS nepuom.

OTcpoyeHnTe JaHbuM ce M3YMCRsBaT MO NAacUBHUS METOA 3a BCUMYKM BPEMEHHW PasfuKu MeXay
GanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NacuMBUTE U TAXHaTa AaHbYyHa ocHoBa. OTCpPoOYeH AaHbK He ce
npeaBwxga npu MbpBOHAYanHOTO NpU3HaBaHe Ha penyTauus Uy Npu MbpBOHaA4YanHoOTO Npu3HaBaHe
Ha aKTMB MMM MacuB, OCBEH ako CbOTBETHaTa TpaH3aKkuus He e OGM3Hec KoMOuHauus unu 3acsra
JaHbyHaTa UnNu cyeToBoaHaTta nevanba. OTCpoYeHU AaHbLUW 3a BPEMEHHW pasfnuku, CBbp3aHu C
aKkumMu B AblUEPHU M CbBMECTHU MpeanpusaTus He ce npeaBwkaaTt, ako obpaTHOTO MposiBrieHNe Ha
Te3n BPEMEHHWU pasfnuku ce KOHTporuvpa oT pynata u e BeposiTHO TO Aa He HacTbnu B 6rm3ko
obaeLle.

OTcpoYeHnTe AaHbYHM aKTUBU U NacuBU He ce OUCKOHTUPAT. MNpu TAXHOTO U3YKCreHne ce nsnonssaT
JaHbYHM CTaBKWU, KOUTO Ce o4yakBa Aa ObOaT MpUMNOXUMK 3a Nepuoda Ha peanusauvsatTa UM, npu
ycrioBre 4Ye Te ca BMie3nu B CuIla UMK € CUTYPHO, Ye Llie BriesHaT B cua KbM Kpasi Ha OTYETHUS
nepvoa.

OTCpO‘-IeHI/ITe OaHbYHU NacuBu ce Npu3HaeaT B MbJ1€H pa3Mep.

OTCpoYeHN aaHbYHU aKTUBU Ce NPU3HaBaT, cCaMo ako CbLUECTBYBa BEPOATHOCT Te Aa 6baaTt yCBOeHU
ypes 6baelm obnaraemm gOxXoau.

OTCpO‘-IeHM AJaHb4yHUN aKTMBWM W NacMBU Ce€ KOMMEeHCupaT, caMO Korato prnaTa MMa npaso "
HamMepeHne [a KOoMNeHCupa TeKywunTe AOaHb4YHu aKTuBu WM nacmBm OT CbhbllaTa [OaHb4Ha
MHCTUTYUUA.

Cnopea un. 175 ot 3akoHa 3a KOpnopaTMBHOTO NOAOXOAHO obnaraHe, Apy)XecTBaTa CbC creumanya
MHBECTULMOHHA LIeN He nofnexaTt Ha obraraHe ¢ KopriopaTMBeH [daHbK, B pesynTaT Ha KoeTo 3a
npeanpusaTMeTo-mairka He Bb3HMKBAT TEeKyLM 3adbIDKEHWs 3a KoprnopaTMBEH [aHbK, KakTo U
OTCPOYEHUN AaHbYHWN aKTVMBU U MacuBMU.

4.15. [apu n napuyHN eKBMBanNeHTn

Mapute M Napu4yHUTE EKBUBANEHTUN CE CLCTOST OT HaNMYHUTE Napu B BPoV M Napu4HU CpeacTsa Mo
0aHKOBW CMETKMN.

4.16. HeTtekywwu akTMBKU, KNacudrumMpaHmn KaTo AbpXKaHu 3a npoaaxba

KoraTto prnaTa Bb3HaMepsaBa Oa nNpodane HeTekyl aKTtuB Wi rpyna aktusu (rpyna 3a
OCBO60)K,D,aBaHe) N aKo npop,a>K6aTa € MHOIo BepOdATHO Aa O6bae ocbliecTBeHa B 12-MeceyeH CPOK,
aKTUBBbT UNK Tpynarta 3a ocBoOOXaaBaHe ce Knacmbwu,mpaT KaTo AbpXXaHU 3a npop,a>|<6a n ce
npencrtaBAT OTAEJIHO B OTHEeTa 3a d)VIHaHCOBOTO CbCTOAHNME.

AKTMBM, KnacuduumpaHu Kato ObpxaHu 3a npodaxba, ce oueHsIBaT Mo Mo-HUckarta oT TaAxHaTa
fanaHcoBa CTOWHOCT HEMOCPEACTBEHO Cref TAXHOTO onpedensHe Kato AbpKaHu 3a npoaaxkba u
TIXHATa cnpasBeanvBa CTOMHOCT, HamarneHa ¢ pasxoauTe no npogaxbdara um.
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4.17. CobcTBeH KanuTan

AKUMOHEPHUAT KanuTan oTpassiBa HOMMHaNHaTa CTOMHOCT Ha EMUTUPaHUTE akuMm Ha [pyXecTBOTO-
Marika.

Opyrute pesepBu npeacTaBnsBaT yBenMyeHue Ha kanutanosaTa 6asa Ha [pynata nog dpopmaTta Ha
OOMbITHUTENHM BHOCKM, M3BBLPLUEHN OT MaXOPUTApHWUS akuMOHep, C AbIITOCPOYEH XapakTep U C
UKCUpaH NMXBEH MPOLIEHT Mpu nas3apHu ycrosus. [MoracsiBaHeTo Lie ce M3BbpLUBa CbOOPa3HO
hrHaHCcoBKA pe3ynTaT U uHaHcoBaTa Bb3MOXHOCT Ha [lpeanpuatueTo-mMamka U MaxopuUTapHUST
aKkuMoHep HsMa npaBo ga obsBsABa ObfKUMMarta cymMa 3a MPEeACPOYHO M3UCKyemMa Mpu HUKaKBM
obcTosATencTea.

Hepasnpe,qeneHaTa neyan6a Bkno4Ba TeKywua CbVIHaHCOB pe3yntat n HaTpynaHute neyanébm u
HEMOKPUTH 3ary6V| OT MUHanNM roanHu.

3agbikeHvaTa 3a nNnawaHe Ha AVBUOEHTU Ha akuMOHepuTe Ce BKNoYBaT Ha pef ,3agbimKeHns KbM
CBbp3aHM Nuua” B OT4yeTa 3a (PUHAHCOBOTO CbCTOSAHME, KOraTto AMBUMAEHTUTE ca opoOpeHu 3a
pasnpeaeneHne ot obLoTo cbbpaHMe Ha akuMOHepUTe Npean Kpas Ha oTyeTHus nepuog. CbrnacHo
3A0CNLOC ppyxectBaTa cbC cneuManHa MHBECTULUMOHHA Len pasnpeaensTt Kato AUBUAEHT He Mo-
manko oT 90 % ot nevyan6ata 3a ¢bmMHaHcoBaTa rogmHa Ha [pyxecTBoTO-MaKka, onpeaeneHa no
pena Ha un. 29, an. 3 ot 30CULUAC u npn cnassaHe Ha U3UCKBaHWUSATa Ha 4n. 247a oT TbproBCKus
3akoH. [luBmaeHTUTE ce nannawaT B cpok 12 meceua OT Kpasi Ha CboTBETHaTa roguHa.

Bcnukn TpaH3aKunn CbC cobcTBEHMUMTE Ha I'Ipeﬂ,l'lpVIﬂTVleTo-MaVlKa ce npeactaBAaTt OTAENNTHO B
KOHCONnMnanpaHna oT4yeT 3a NpoMeHnNTE B cobcTBEHMSA KanuTarn.

4.18. Bwb3HarpaxaeHusi Ha cnyxutenure

pynaTta oTYMTa KPATKOCPOYHM 3aAbIPKEHWS MO KOMMEHCUPYEMM OTMYCKW, Bb3HMKHANM nopaau
Heusrnon3eaH nraTeH rogulleH OTMyCK B cllydyauTe, B KOUTO Ce O4akBa ToW Aa OGbaaTt monseaH B
pamkuTe Ha 12 Meceua crnef AaTata Ha OTYETHWUS Nepuopd, Npes3 KOMTO HaeTuTe Nnuua ca NoroXunu
TPyAa, CBbP3aH C Te3un oTnycku. KpaTkocpouHUTe 3aQbimKeHNst KbM NepcoHana BKYBaT 3annati 1
coumanHn ocurypoBku. KbM Kpas Ha OBarta cpaBHMMM nepuoga, pynata HaMa 3agbiKeHus no
HEeW3Mnon3BsaHN OTMYCKMU.

4.19. 3HauyuMMuM NpeLUeHKU Ha PbKOBOACTBOTO NMPM NpuraraHe Ha cYyeToBoAgHaTa MOJNIUTUKA

3HauumMmnTe NpeLeHKn Ha pbKOBOACTBOTO MPU NpuraraHeTo Ha CYETOBOAHUTE NONUTUKKM Ha [pynarta,
KOUTO OKasBaT HaW-CbLUECTBEHO BIUSAHWE BbpXy (PUHAHCOBUTE OTYETU, Ca OMNUCaHU Mo-40ny.
OCHOBHMWTE M3TOYHULMN HA HECUIYPHOCT MPU N3MON3BAHETO Ha NPUOMM3UTENHUTE CHETOBOOHN OLIEHKM
ca onucaHu B noscHenmne 4.20.

4.19.1. ObNroBn MHCTPYMEHTU, OLleHAABaHU MO aMopTM3MpaHa CTOMHOCT

AHanNM3bT N HaMepeHusiTa Ha PbLKOBOACTBOTO Ca NOTBbPAEHN OT BM3HEC Mogena Ha AbpXaHe Ha
ABNIOBATE WHCTPYMEHTW, KOUTO OTrOBapsAT Ha W3MCKBaAHMATA 3a nonyvaBaHe Ha nnawaHus
€OVHCTBEHO Ha [MaBHULA M NUXBU W ObpXaHe Ha akTMeuTe A0 CbOupaHeTo Ha OOroBopeHuTe
napu4HK NoTouM OT obnuraumMmTe, KOMTO ca KnacnuduumpaHm Kato ObAroBy MHCTPYMEHTU, OLEHSIBaHM
no amopTuaMpaHa CTOMHOCT. ToBa pelleHne e cbobpa3eHo C TekylaTa NMKBMAHOCT M KanuTana Ha
pynaTa.

4.19.2. MHBECTULUNOHHN NMOTH

MHBeCcTULMOHHMUTE UMOTK Ha pynaTa ce oueHsiBaT Mo cnpaBeanMBa CTOMHOCT, KOSATO ce onpeaens
Bb3 OCHOBa Ha [OKMNagu Ha He3aBUCMMMU NULEH3UpaHU oleHuTenu, Ha 6Gasa Ha npunaraHa
MeTOZOSIOMs 3a oLeHsiBaHe B 3aBMCUMOCT OT cneuudukata Ha aktmueute Ha pynata. MNpunaraHute
noaxogu ca 6asvpaHM B MakCMMarHa CTeneH Ha MasapHU daHHU W MPEANOSioXKeHUsl, KOUTO
nasapHuTe yyacTHMUM Guxa Bb3npueny npv OLEHSIBAaHETO Ha AafeH HeABWXUM UMOT, KOpUrMpaHu
npeaeua cneumdguyHUTe 0cOGEHOCTM Ha akTUBUTE Ha [pynaTa.

4.20. HecurypHocT Ha c4eTOBOAHMTE NPUBNN3UTENHN OLIEHKU

Mpu M3roTBAHETO Ha KOHCONMWAMPaHMS (UMHAHCOB OTYET PBLKOBOACTBOTO MpaBu peauvua
NPeanonoXeHus, OLEHKM 1 JOMYyCKaHUSt OTHOCHO MPM3HABaHETO U OLEHSIBaHeTO Ha akTMBU, MacuBw,
npuxoau 1 pasxoau.
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[JevicTBUTenHUTE pesyntatu MoraT ga Ce pasnuyaBaT OT MpPeArofiokeHUsTa, OLEHKUTE U
[OMyCKaHUATa Ha PBKOBOACTBOTO W B PEAKM CrlyYau CbOTBETCTBAT HAMbIIHO Ha MpeaBapuUTENHO
oLleHeHUTe pesynTaTu.

MHdopmMaLms OTHOCHO CbLUECTBEHUTE NPEANOSNOXKEHUS, OLEHKM M OOMYCKaHUsl, KOUTO OKa3BaT HaW-
3HaUYNTENHO BNMSIHME BbpXY NPU3HABaHETO U OLEHSIBAHETO Ha aKTMBW, MacvBu, NpUXoau 1 pasxoam e
npeacTaBeHa no-gony.

4.20.1. Bu3sHec kKomOGuHauun

Mpn MbpBOHAYaNHOTO MM NpU3HABaHe aKTUBUTE M NacMBUTE Ha NpUAOOUTUS BU3HEC ca BKIOYEHU B
KOHCONMuAupaHus otyeT 3a (UMHAHCOBOTO CbCTOSIHME C TsXHAaTa cnpaBeannBa CTOMHOCT. [pu
N34ncnsiBaHe Ha crnpaBednvBaTa CTOMHOCT PbKOBOACTBOTO M3MON3Ba OLIEHKM Ha ObaelmTe napuyHmu
noToun M AWUCKOHTOBUTE (paKkTopu, KOMTO obave moraT da ce pasnuyaBaT OT LENCTBUTENHUTE
pesyntatun. Bcudkum npomeHn B oOueHKaTa crned NMbpBOHA4YanHOTO Mpu3HaBaHe Ouxa ce OoTpasunu
BbpPXy CTOMHOCTTa Ha penytauusaTa. WMHdopmaumsi OTHOCHO nNpuaodbuTuTe akTMBM M NacuBu €
npeacraBeHa B NOsiCHEHWE 5.2.

4.20.2. O6Ge3uLeHKa Ha B3eMaHuA

KpeoutHute 3arybm npepctaBnsaBaT pasnukata Mexay BCUYKM [OrOBOPHM MapuUyHM  MOTOUM,
ABbIDKMMU Ha [pynaTa v BCWYKM MapuyHM notoum, kouto [pynarta ovakeBa ga nonyyn. OvakBaHute
KpeauTHW 3arybu ca BEpOSiTHOCTHO MpeTerfieHa OueHka Ha KpeauTHute 3arybu, KoUTo usmckeat
npeueHkata Ha [pynata. OdyakBaHuTe KpeaWTHW 3arybu ca [AWCKOHTUPaHW C MbpBOHAYaNHUS
ePEeKTMBEH NUXBEH NPOLEHT (UMW C KOPUTMPaHWUS CNpsSIMO KpeauTa eddekTUBEH NMUXBEH MPOLIEHT 3a
3aKyneHu Unu NbpBoOHaYanHo cb3gazeHn UHaAHCOBU aKTUBW C KpeauTHa obesueHka).

4.20.3. OueHsiBaHe No cnpaBeAsiuBa CTOMHOCT HA MHBECTULIMOHHU UMOTU

PbkoBOACTBOTO M3MNoM3Ba AoKNagy Ha He3aBUCUMK NIULIEH3MPaHW OLUEHWUTENW 3a onpedensiHe Ha
crpaBeAnuBaTa CTOMHOCT Ha MHBECTULMOHHWTE MMOTU. Te ca GasupaHu B MaKkcMmarHa CTeneH Ha
nasapHu JaHHW U NPeanosioKeHUs, KOUTO NasapHUTE y4acTHUUM Brxa Bb3NpUenu npu oLeHsiBaHeTo
Ha JafeH HeABWXXKUM MMOT, KOUTO Ca KOPUrMpaHW OTHOCHO crieumduyHUTe 0COGEHOCTU Ha aKTMBUTE
Ha [pynaTta. NHdopmaumsa 3a OLUEHUTENCKNTE METOAM U OOMNyCcKaHus € npeacTaBeHa B MOsSICHEHUE
6.1.

4.20.4. N3mepBaHe Ha OMaKBaHU KpeaAUTHU 3aryom

KpeoutHute 3arybm npepcrtaBnsgBaT pasnukata Mexay BCUYUKM [OrOBOPHM MapuUyHM  MOTOUM,
OBbIDKMMU Ha pynaTa v BCUYKM MapuyHM notoum, kouto pynaTta ovakBa ga nonyyn. OvakBaHute
KpeauTHW 3arybu ca BEpOSiTHOCTHO MpeTerfieHa OueHka Ha KpeauTHuTe 3arybu, KouTo usmckeat
npeueHkata Ha [pynaTa. lNpeaBma mankus Gpon KOHTpareHTM C OCTaTbyHM canfa B Kpas Ha
pasrnexgaHute nepvoau, Ce W3BbPLUBA MHAMBMAYyarneH nperneg Ha cbOupaemocTTa M Apyru
CbNbTCTBALLM (DAKTOPU, HA BCEKU €MH OT TSAX, 3a NoCTUraHe Ha no-ronsiMa TOYHOCT Npu onpeaensHe
Ha eBeHTyanHaTta 3aryba oT obesueHka.
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5. Ba3a 3a koHconuaauusn
5.1. UHBecTULMM B ObLUEPHU NpeanpuaTus

ObliepHu NpegnpusaTus, BKITKOYEHU B KOHCONMaaumsTa:

CTpaHa Ha
Wme Ha ytpeassaxe n . 31.03.2023 r. 31.12.2022r.
OblUEPHOTO OCHOBHO OcHoBHa AelHoCT o o
npepnpusiTue MSICTO Ha yuactue % yuactue %
AenHocT

EkcnnoaTtaums n ynpaBneHue Ha
HEABWKUMU UMOTK, MOKYMKa U
AnTepoH MponbpTn
EOO Bvnrapus ob63aBexgaHe Ha HeaBWXUMU 100 100
UMOTWU C Lien npogaxoa unm
oTAaBaHe Nof Haem

Tu En Mponbptnc  Bvnrapus MpnoobuBaHe Ha HEABWXUMMU 100* 100*
EAL UMOTU 1 BELLHU NpaBa BbpXy
HEeABWKUMU NMOTU
MpupobuBaHe Ha HeABMXMMU
Bvnrapus MMOTW 1 BELLHW NpaBa BbpXy 100 100
HEABWXUMU NMOTU

boTesrpag
MponbpTnc EOO

* KbMm kpast Ha 2022 r. [pyXeCTBOTO-Maika € CKMo4Yuno npegsaputeneH AoroBop 3a npogaxba Ha
100 % ot akumoHepHoTo cu yyacTtue B Tu Ein MNponbptuc EAL. MNMopagn Tasu npuynHa MHBECTULMSTA
B ObLUEPHOTO ApYXecTBO (cneumanusanpaHo no cmucbna Ha 3ACUUAOC) e knacuduumpaHa kato
ObpXxaHa 3a npogaxoba.

5.2 Mpupo6uBaHe Ha ApyxecTBa

Mpes nepuoga He ca NpUAoOUTY OblUEePHN APYXKECTBa.

6. MHBECTULUNOHHN NMOTH

MHBECTULMOHHMTE MMOTW Ha [pynaTa BKMOYBAT 3EMU, CrPaan U NPUMEXaLly CbOPBXKEHUS, KOMTO ce
HamupaT Ha TeputopusaTa Ha Penybnvka Bbwvnrapmss — B obnactute Bapha, lNMnoegus, Codws,
XackoBo M MoHTaHa, u ce gbpXaT C Len nofny4yaBaHe Ha Mpuxogu OT Haem WM 3a yBennyaBaHe
CTOMHOCTTa Ha KanuTana.

3a nMHdopmaums OTHOCHO onpeaensiHeTo Ha cnpaeednMBaTa CTOMHOCT HA UHBECTULMOHHUTE UMOTU
BUXTE NOsiICHEHue 6.1.

MpomeHnTe B BanaHCcoOBUTE CTOMHOCTU, NPeAcTaBeHU B OT4YeTa 3a (PMHAHCOBOTO CbCTOSHME, Morat
Aa 6baat 06o6LeHn, kKakTo cneaBa:

‘000 nB..
BanaHcoBa cToMHOCT KbM 1 siHyapu 2022 r. 72 313
MpepocTaBeH aBaHC 3a NpMaobuBaHe Ha MHBECTULMOHHU MMOTM 725
HeTHa neyan®a oT npomsiHa Ha crnpaBednMBaTa CTOMHOCT 1384
Mpogaxba Ha MHBECTULMOHEH UMOT (2 100)
PeknacudwmumpaHe (13177)
Hoeonpnaobutn, ypes nocnegsaiiym pasxoam 129
BanaHcoBa cToMHOCT KbM 31 aekemBpu 2022 r. 59 274
BanaHcoBa cToMHOCT KbM 1 siHyapu 2023 r. 59 274
Mokynka Ha MHBECTULNOHEH UMOT 168
Hosonpmnaobutn, ypes nocnegeaiiy pasxoam 27

BanaHcoBa ctoMHoCT kKbM 31 mapTt 2023 r. 59 469
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6.1. OueHsiBaHe NO cnpaBeafiuBa CTOMHOCT HA He(hMHAHCOBU aKTUBM

CnpaBeanveaTa CTOMHOCT Ha uUMOTUTE Ha [pynata e onpegeneHa Ha 6asata Ha Joknagu Ha
He3aBUCUMW TMLEH3UPaHN oueHuTenu kbM 31 OekeMBpu Bcsika roavMHa W B NpeABUAEHWUTE OT
3ocnunc cnyyanm.

|_|pl/| OUEeHKNTe e npunaraH n T.Hap. TexecteH MeTo - Npu n3noni3aBaHeTo Ha nose4vye OT eQnH MeTo[
3a onpegendaHe Ha nasapHaTta CTOMHOCT Ha obekTa, 3a ga ce usBene cnpasegnuea nas3apHa
CTOMHOCT ce onpenenAar OTHOCUTENHUTE Terna Ha oTAeNnHUTeE U3non3saHn MeTogun.

7. Tbproecku u apyru B3eMaHus
31 mapt 31 pekemBpm
2023 2022
XUn. nBe. XWn. ne.
HeTekywm
Opyrv comHaHcoBM B3eMaHust, bpyTHa cyma npeam obeaueHka 4 500 4 500
OvakBaHu KpeauTHU 3arybu Ha pMHaHCOBU B3EMaHWS (1543) (1543)
OO6LL0 HeTeKyL M TbProBCku U Apyrn oMHaHCOBU B3eMaHUsl 2 957 2 957
Tekywu
Tbproecku B3eMaHusi, bpyTHa cyma npeam obesueHka 10 12
TbproBckn B3eMaHus, HETHO 10 12
BaemaHusa ot npogaxxba Ha MHBECTULIMOHEH UMOT 265 265
KopekTvB 3a o4akBaHu KpegutHu 3arybu (8) (4)
B3emaHus oT npopgax6a Ha UHBECTULMOHEH UMOT, HETHO 257 261
Opyrn B3emaHus 7490 7579
KopekTvB 3a o4akBaHu KpegutHu 3arybu (61) (80)
Opyrn B3emMaHusi, HETHO 7 429 7 499
Tbproscku u apyrn domHaHCOBU B3eMaHUsl 7 696 7768

HeTHata GanaHcoBa CTOMHOCT Ha TbProBCKUTE W ApyrM (DMHAHCOBM B3EeMaHWs ce npuema 3a
pasymMHa npubnmanTenHa oueHka Ha cripaBefnuBaTta UM CTOMHOCT.

OpyriTe B3eMaHusa BKMOYBAT OCHOBHO MpeaocTaBeH aBaHC Mo NpekpaTeH npeasapuTerneH Oorosop
3a npuaobueaHe Ha cneunannanpaHo ApyKecTBo.

Bcuuku TbproBcku 1 gpyrn oMHaHCOBM B3emaHus Ha [pynaTta ca npernegaHn OTHOCHO HacTbMuIu
CbOUTUSI HA HEU3MbITHEHUE. 3a BCUYKM THProBCKM B3EMAHUS € MPUIOXKEH MHAMBMAYarNEeH Noaxon 3a
onpenensiHe Ha o4YakBaHWUTE KpeauTHWU 3arybu kbM Kpasi Ha nepvofa u cboTBeTHaTa obesleHka nnm
obpaTHo nposiBrieHne Ha obesleHka e npu3HaTa B oT4yeTa 3a nevanbaTta wnu 3arybata n gpyrus
BceobxBaTeH goxoa Ha pea ,pyrm pasxoan”.

8. [MpeannawaHna v Apyru akTuBu
31 mapT 31 gekemBpu

2023 2022

XWn. nB. XWn. nB.

MpepocTtaBeHn aBaHCH 11 800 11 800
JOC 3a Bb3cTaHOBsIBaHe 22 33
Opyrn 4 6
Opyrun akTnBu, HecpHaHCOBMU 11 826 11 839

BanaHcoBaTa CTOMHOCT Ha NpeoOCTaBeHNTe aBaHCU M B ABaTa nepuoa BKM4YBa nnareHa cyma no
npeaBapuTeneH gorosop 3a npugobusaHe Ha 100% oOT AAnoBeTe Ha HOBOYYPEOEHO TbProBCKO
OPYXeCTBO (cneunanvanpaHo).
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9. [apu 1 napu4HMN eKBUBANEHTH

Mapute 1 Napu4HMTE EKBMBANEHTU BKIIOYBAT CNEOHUTE ENTEMEHTU:
31 mapTt 31 gekemBpM

2023 2022
‘000 nB.. ‘000 nB..

MapwyHu cpenctea B 6aHku 1 B 6pon B:
- Owbnrapcku nesa 43 483
Mapu n napu4HK eKBNBanNeHTn 43 483

10. CobcTBeH KanuTtan

10.1. AKuuMoOHepeH KanuTan

Pernctpupanuat kanutan Ha [pyxecTBOTo-Marka ce cbcTom OT 1504 998 Ha Gpoii 0OMKHOBEHM
aKkumMm ¢ HOMMHarHa CTOMHOCT B pa3mep Ha 1 nB. 3a akums. Bcuykn akumm ca ¢ npaBo Ha nony4YaBaHe
Ha OMBUOEHT M NUKBMAAUMOHEH Asn M npeacTaBnsiBaT eauH rnac oT obuwoto cbbpaHune Ha
aKuuoHepuTe.

31 mapt 31 pekemBpm

2023 2022
bpon nsgageHn n HanbIHO NAaTeEHN akuuu:
B HayanoTo Ha nepvoga 1504 998 1504 998
O6wo 6pon akumMmn B Kpas Ha nepuopa: 1 504 998 1 504 998

10.2. lMpemueH pesepB

MpemunHmnaT pesepB B pasmep Ha 17 082 xun. nB. e ¢dopmMupaH BCNeacTBME HaA YCMNELLUHO
npuKnouuna npouegypa 3a yBenuueHue Ha kanutana Ha AntepoH ALCWULL. Tow npencraensea
pasnukata Mexay eMUCMOHHaTa M HOMUHanHaTa CTOMHOCT Ha uadgageHu npes3 2020 r. akuum oT
yBenuyeHune Ha kanutana Ha AntepoH AQCWL B pasmep Ha 17 100 xun. nB., HaMarneH ¢ pasxoguTe
no emmncuaTa HatpynaHu npes 2019 n 2020 r. B pa3mep Ha 18 xun. nB.

10.3. [Opyru pesepBu

Mpe3 2018 r. ocHOBHUAT akumoHep, MHabeTpu OusenvnmbHT XonauHr All, e Hanpasun yBenuyeHue
Ha kanuTanosaTta 6asa Ha AnTtepoH ACWL, noa dopmaTta Ha AONBAHUTENHU BHOCKU U bopmMupaHe
Ha OONbNHUTENHM pe3epBu B pa3mep Ha 4 500 xun. ne. [onbfHUTENHUTE BHOCKM Ca C ObMrOCPOYEH
Xapaktep U C (UKCUpaH NUXBEH NPOLUEHT npu nasapHu ycrosus. lNoracsaesaHe Lie ce M3BbpLUBA
cbobpa3Ho hMHaHCOBMSA pe3ynTaTt n dmHaHcoBaTa Bb3MOXHOCT Ha AntepoH ALCUL, n UHgbcTtpun
OneenbnMbHT XonamHr ALl HaMa npaBo da obsiBsBa ObikMmarta cyma 3a NpeAcpOYHO M3McKyema
npv HUKaKBM obcToaTencTea. JInxente no pasyeTa ce kKanutanuampaT Ha roguilHa 6asa.

11. Pas3xogm 3a nepcoHana

Pasxogute 3a Bb3HarpaxaeHma Ha nepcoHarna BKI1o4BaT:

31 mapt 31 mapt

2023 2022

‘000 nB.. ‘000 nB..

Pasxoau 3a 3annatu (8) (7)

Pasxoam 3a coumarnHu ocurypoBkm (1) -

(9) (@)
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12. 3aemu

prnaTa OoT4nTa 3aemMnTe CU No amMopTU3npaHa CTOMHOCT. MH(bOpMaU,VIﬂTa 3a TAX MoXe Oa Obae
cucrtemMmatusnpaHa no cnegHuna HavnH:

31 mapt 31 npekemBpu
2023 2022

HeTekywm ‘000 nB.. ‘000 nB..
durHaHCOBK NacmBem, OTYMTaHM NO aMOpPTU3MpaHa
CTOWHOCT:
BaHkoBuM 3aemun 33 014 32 833
Ob6nuraunoHeH 3aem 4 000 4 000
Jlnxeu ¢ pascpoyeHo nnawlaHe 92 93
CkoHTO (75) (74)
O6wo 6anaHcoBa CTOMHOCT 37 031 36 852
Tekywun
drHaHCOBKM NacuBK, OTYNTAHM NO amopTU3MpPaHa CTOMHOCT:
BaHkoBK 3aemu 2235 2910
Ob6nuraunoHeH 3aem 2 000 2 000
Jlnxsun 115 33
CKkoHTO (62) (81)
O6Lwo 6anaHcoBa CTOMHOCT 4 288 4 862

BanaHcoBata CTOMHOCT Ha 3aemuTe Cce npuema 3a pasymHa npubnuantenHa oueHka Ha
crnpasegnueaTta UM CTOMHOCT.

baHkoBuTEe 3aemn ca obesneyeHn C OOrOBOPHU WMNOTEKW, yYpedeHu camMo BbpXy cobCcTBeHuTe
HeABWKUMW MMOTU Ha [pyXecTBOoTO-mavika, a 3a obesneyeHne Ha obnurauMoHHaTa emMucust e
CKMNtoYeHa 3acTpaxoBaTtenHaTa nonuua, nsgageHa ot ,3A0 Apmeen” A.

3acTpaxoBaTensaT OTroBaps Ha W3WUCKBaHUATA 3a KpeaWTEH PEenTUHr, OnpeaerieH CbrnacHo
npunoxeHneTto Ha PernmameHT 3a manbnHeHne (EC) Ne 2016/1800 Ha komucusaTa oT 11 oKTOMBpPU
2016 r. KpeouTtHua penTuMHr Ha 3actpaxoBaTenst € onpegeneH ot BAKP AreHuus 3a KpeauTeH
pentuHr ALl, EMK 131026485. AreHumsaTta 3a KpeauTeH PENTUHT € cepTudumumpaHa B CbOTBETCTBUE C
PernamenT (EO) Ne 1060/2009 Ha EBponeickusa napnameHT u Ha CbBeTta oT 16 centempu 2009 1.

MoppobHa nHpopmMaums 3a KpeaMTHUS PENTUHI Ha 3acTpaxoBaTens MoXe Aa HaMepuTe Ha cnegHus
nuHK: https://www.bcra-bg.com/bg/ratings/armeec-rating

13. Tbproscku u Apyru 3aabImKeHus

31 mapt 31 pekemBpU
2023 2022
‘000 nB.. ‘000 nB..

Tekywum:
Tbproecku 3agbrmkeHUs 33 44
®durHaHCOBM NacuBm 33 44
Mony4eHu aBaHcH 13 500 13 500
[JaHbYyHN 3aabImMKEHUS - 464
Lpyrn 3agbmkeHus 45 120
HedunHaHcoBM nacusBu 13 545 14 084
TeKkywm TbProBCKu 1 Apyru sagbmkeHUs 13 578 14 128

HeTHata GanaHcoBa CTOMHOCT Ha TeKyLUMTe 3aAbJPKEHUsI ce nMpuema 3a pasymHa npubnvauTenHa
OLIEHKa Ha cnpaBeanveaTa UM CTOMHOCT.

MonyyennTte aBaHcu npe3 2022 r. ca no npegsapuTeneH JoroBop 3a npugobusaHe Ha 100% ot
ASnoBeTe Ha cneumanusMpaHo TbproBCKO Apy»KecTBo (Bux 6en. 5.1).
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14. Opyru npuxoau

31 mapt 31 mapt
2023 2022
‘000 nB.. ‘000 nB..
Mpuxopg c obesLweTuTeneH xapakrep 1021 387
Opyrn npnxogu 19 -
Opyrv npuxoau 1 040 387
15. Pa3xoau 3a BLHLUHM yCcnyru
31 mapT 31 mapt
2023 2022
‘000 n.. ‘000 n..
Takcu TpeTo nuue (4n. 27, an. 4 ot 34CNUAC) (33) (34)
PerynatopHu 1 gpyru Takcu (2) (2)
JIVueH3npaHn oueHKM (4) (5)
MopapbXka MMOTK (2) (36)
Apyrw (1) (10)
Pa3xoau 3a BLHLUHM yCnyru (42) (87)
16. [Opyru pasxogm
OpyrvuTte pasxogun Ha ['pynarta BKHOYBaT:
31 mapt 31 mapt
2023 2022
‘000 nB.. ‘000 nB..
Pa3xogu 3a MECTHU JAaHDBLM U Takcu 47) (54)
Pasxogu 3a nuxsu, rmobu, nposusunn n 3abaesa - (1)
Opyrn pasxogu (47) (55)
17. ®PuHaHcoOBM pa3xoam
31 mapt 31 mapt
2023 2022
‘000 n.. ‘000 nB..
JlInxeun no kpeanTn, OTYNTaHM NO amopTU3npaHa CTOMHOCT (315) (350)
BaHKOBU TakCy U KOMUCUOHHU (29) (38)
duHaHcoBM pa3xoamn (344) (388)

18. Hoxopa/ (3ary6a) Ha akuMAa U GUBUAEHTU

18.1. [Ooxopa/ (3ary6a) Ha akuusa

OcHoBHUs goxopn/ (3aryba) Ha akumsi € U3YNCIIEH, KaTo 3a YNCNUTEN € M3NON3BaH HETHUAT pesynTar
3a nepvoaa pasnpegeneH Ha cpegHonpeTerneHus 6pon akuuu.

31 mapt 31 mapt

2023 2022

Mevan6a/ (3aryba) 3a nepuoga (B nB.) 585 000 (147 000)
CpenHonpeTerneH 6poin akumm 1 504 998 1 504 998
OcHoBeH pgoxop/ (3aryba) Ha akuus (B nB.) 0.39 (0.10)

19. Cpenku cbC CBbp3aHu nuua

CBbp3aHute nuua Ha [pynata BKMOYBAT MaXOPUTApHWUS akuMoOHep, APYrM CBbp3aHu nuua u
KMOYOBMWS YNpaBeHCKN NepcoHar.



AntepoH AACKL 19
MexauHeH koHconuampaH UHAHCOB OTYET
31 mapTt 2023 r.

AKO He € U3PUYHO YNOMEHaTO, TPaH3aKUMMTe CbC CBbP3aHN NMLA He ca M3BbPLUBAHM NPY crieuuarnHm
yCroBwUs.

19.1. Cpenkwu c KI04YOB yNpaBlieHCKN NepcoHan

KntouoBusaT ynpaelnieHCKM nepcoHayl BKMK4YBa 4reHoBeTe Ha CbBeTta Ha ONpeKTopuTe.
Bb3Hana)K,D,eHI/IF|Ta Ha KINo4YoBUA ynpaBlieHCKN nepcoHar BKIo4YBaT cneaHnTe pasxoau:

31 mapt 31 mapt
2023 2022
‘000 n.. ‘000 n..

KpaTKkoCpoYHM Bb3HarpaxaeHus
3annatn (8) (7)
Pa3sxoawn 3a coumanHn ocuMrypoBku (1) -
O6Lo Bb3HarpaxaeHus (9) (7)

20. Pa34yeTu cbc cBbp3aHM NULA B Kpasi Ha nepuoaa

TekylWwnTe 3aabIDKEHNST KbM KITHOYOB yMNpaBfieHCKU NepcoHan B pa3mep Ha 10 xun. nB. kbm 31 mapT
2023 r. (31 pekemBpu 2022 r.: 10 xun. nB.) NpeacTaBnsiBaT Bb3HArpakAeHUs Ha 4reHoBeTe Ha
CbBeTa Ha ONpEeKTOpUTE Ha NpeanpuATMEeTO-MaliKa KbM Kpasi Ha OTYETHUTE NEPUOLM U BHECEHN CyMU
3a rapaHuun 3a ynpaBrieHue.

TeKylwimTe 3aabiMKEHNS KbM MaXXOPUTapHUSA akUMOHEpP Ca €OMHCTBEHO Ha4yMCrieHu NUXBU B pasmep
Ha 22 xun. nB. — BWX 6en. 10.3.

Mpes ot4yeTHOTO TpMMeceune Ha 2023 r. He ca Bb3HUKBaNN ApYyrM 3adbIDKEHNS CbC CBBbP3aHu nuua
Ha KOHconuamMpaHo HMBO Ha [pynara.

21. PuckoBe, CBbp3aHu ¢ PMHAHCOBUTE UHCTPYMEHTHU

Llenn n nonutnka Ha pLKOBOACTBOTO MO OTHOLIEHWE ynpaBrieHne Ha pucka

Fpynata e u3nNoXeHa Ha pasnuMyHM BUOOBE PUCKOBE MO OTHOLLUEHME Ha (MHaHCOBUTE CU
WHCTPYMeHTW. Haii-3HauMmnTe oMHaHCOBK pUCKOBE, Ha KOMTO e M3noxeHa pynaTa ca nasapeH puck,
KpeOAMTEH PUCK U NUKBUOEH PUCK.

MpropuTeT Ha pBKOBOACTBOTO € A OCUrypU KPaTKOCPOYHUTE U CPEAHOCPOYHU NMapUYHN NOTOLM.
Hai-cbliectBeHUTe PMHAHCOBM PUCKOBE, HAa KOUTO € n3noxeHa [pynarta, ca onucaHu no-gony.
21.1. AHanu3 Ha nasapHuA pUCK

21.1.1. BanyTeH puck

CpenkuTe Ha pynaTta ce ocbLiecTBaABaT B 6bnrapcku neea. lNpeasug v UKCUpaHnst BanyTeH Kypc
Ha neBa KbM eBpOTO B CboTHoweHue 1 EUR = 1.95583 nB., BanyTHuaT puck 3a [pynata e
MUWHUMMU3MPAH B MakCMarnHa CTeneH.

21.1.2. JluxBeH puck

MonutukaTta Ha prnaTa € Haco4eHa KbM MUHUMU3NPaHE Ha JTIMXBEHUA PUCK MNpun AbIrOCPOYHO
chHchmpaHe. prnaTa € CTpaHa no GaHKoBMU KpeaunTn C JNIMXBEH NPOLEHT, KONTO € 3aBuCUM OT
HMBaTa Ha NMPOMEHJINB KOEd)VILI,VIeHT n pe(*)epeHTeH JNINXBEH MPOLUEHT MO KpeauTn Ha KoprnopaTtuBHU
KITMEHTU, KOETO AaBa OCHOBAHUA 3a aHarM3 Ha eBeHTYyalleH JIMXBEH PUCK.

21.2. AHanus Ha KpeauTHWUA PUCK

KpeOuTHUSIT pucK NpeacTaBnsiBa pUCKbT AafeH KOHTpareHT Aa He 3annaTty 3adb/DKEHVWETO CU KbM
Ipynata. pynata e nsnoxeHa Ha TO3¥ PUCK BbB Bpb3ka C PasnniHN (OUHAHCOBU MHCTPYMEHTH, KaTo
Bb3HMKBaHE Ha B3eMaHus OT KNeHTU 1 ap. ManaraHeto Ha [pynaTta Ha KpeauTeH pUCK € orpaHu4YeHo
[0 pa3mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBW, MPU3HATU B Kpasi Ha OTYETHUS
nepvoga.

Ha 6as3arta Ha NUCTOPUYECKN NoKa3aTesn, pbKoOBOACTBOTO CHMUTA, Ye KpedUTHaTa oleHKa Ha TbproBCKU
B3eMaHuA, KOUTO HE Ca C U3TeKbll Nnagex, e p,06pa.
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KpeauTHUSIT puck OTHOCHO Napyu U MapuyHU EKBMBASIEHTUM Ce CuYMTa 3a HECbLLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca GaHkM ¢ Jobpa penyTauusi U BUCOKAa BbHLUIHA OLleHKA Ha KPeaAUTHUSI PeNTUHT.

3aryba o1 obesLeHKa He € Npu3HaBaHa No OTHOLLUEHME Ha ropenoCcoYeHnTEe (PMHAHCOBU aKTUBW.

21.3. AHanus Ha NUKBUOHUA PUCK

MHBeCcTMpaHeTO B HeABWXMMM MMOTU Ce XapakTepuanpa C OTHOCWUTESNTHO HWCKa JIMKBUOHOCT,
nopoAeHa oT ronsamMara TPygHOCT Mpu Nas3apHOTO peanuavpaHe Ha akTUBUTE Mo u3rogHa 3a [pynata
LeHa 1 OT ObNINTE CPOKOBE 3a OCHLLECTBABAHE Ha NPEXBBLPIISAHETO. TOBa onpeaens u CpaBHUTENHO
0aBHOTO NpPecTpykTypupaHe Ha WHBECTULMOHHMA nopTdenn Ha [pynata. 3a ga ce rapaHtmpa
Bb3MOXHOCTTa Ha [pynata ga nocpelwia pedoBHO KPaATKOCPOYHUTE CU 3adbiKeHusl, ce Hanara
BHMMATENHO OLeHsIBaHE Ha NIMKBUAHOCTTA.

JINKBUOHUAT pucKk npeacTaBnsBa puckbT pynata ga He MOXe [a rnoracuM CBOWUTE 3adbIDKEHWUS.
pynaTa nocpella HyXauTe cu OT NWKBWAHM CPeacTBa, KaTo BHMMATENHO crien BXOAALWMTE U
N3XOASLIM NapyyHM NOTOUM, Bb3HWKBALLM B X04a Ha onepaTMBHaTa OeNHOCT. HyxauTe OT NMKBMAHU
cpencTea ce cnegdar 3a pasfnvyHM BPEMEBM NEPUOON — €XEOHEBHO M exXecegMUYHO, KakTo U Ha
6asarta Ha 30-gHeBHU NPOrHo3n. HyxxauTe OT NMKBMAHW CpeacTBa B AbJITOCPOYEH MiaH - 3a nepuoaun
ot 180 n 360 gHM, ce onpedensaT MeceyHo. Hyxaute OT mapuyHM CpeAcTBa Ce CpaBHSBAT CbC
3aeMuTe Ha pasnonoxeHue, 3a fa 6baart yCTaHOBEHM M3NUWbBUM Mnv geduumTtn. To3u aHanus
onpeaens Aanv 3aemute Ha pasnofioKeHue e ca AOCTaTbyHK, 3a Aa NOKPUST HyxauTe Ha pynaTa
3a nepuopga.

pynata Oobpu napu no 6aHKOBU CMETKM, 3a Aa nocpella NUKBUAHUTE CU Hyxau 3a nepuoau go 30
OHW.

21.4. LUeHoBu puck

CvrnacHo paHHuM Ha BHB, nporHosHata roguwHa uHdnauus, U3MepeHa 4pes XapMOHU3UpaHus
nHaekc Ha notpebutenckute uenn (XWUMLU), e 19 ga ce 3abasn go 4.2% B kpas Ha 2023 r. noa
BMNUAHWE Ha JONycKaHuATa 3a HU3Xodsla AMHaAMUKa Ha LeHWTe B eBpO Ha NneTporia U XpaHuTe Ha
MeXayHapoaHuTe nasapu.

CpegnHo 3a 2023 r. oyakBaHusATa ca vHdnNaumaTa ga Bb3nese Ha 7.0%, KaTo B KpaTKOCPOYEH nnaH
HaTUCKbT BbPXY MPOU3BOACTBEHUTE LEHM, Npou3TUyaw, OT PaKTopu, KaTo peanuaupanure ce
YyBENUYEHNS] Ha LEHUTE Ha CYypOBMHWTE W HedoCcTWra Ha npeanaraHe M Ha paboTHa pbka, we
Npoab/IKN Oa ce OTpassBa Bbpxy notpebutenckute ueHu. AOMUHMUCTPATMBHO OnpedensHUTe LieHu
CbLLIO Ce OYaKBa Ja umaTt CpaBHUTEITHO BUCOK MOSIOXUTENEH NPUHOC 3a obLlaTta uHdnauus B Kpas Ha
2023 r., rmaBHO Nopaau BKMYEHUTE B MporHosata nosBuvleHus Ha ueHute Ha BuK ycnyrute, Ha
NPUPOOHWSA ras 1 yBenMyeHMeTo Ha akuu3a Ha TIOTIOHEBUTE U3genus.

dPuHaHCOBUTE aKTUBM KaTo cpencTBoO 3a ynpaBlieHUe Ha NMIMKBUOHUA PUCK

I'IpM oueHAaBaHeToO U ynpaBneHUeToO Ha JUKBUOHUA PUCK prnaTa OT4MnTa O4YaKBaHUTE MaApPUYHU
notoun oOT (bl/IHaHCOBVI MHCTPYMEHTH, Nno-cneunanHo Hann4yHute napuydyHn cpencrtBa U TbpProBCKU
B3emMaHus. HannyHute napuyHN pecypcu n TbproBCKkM B3€MaHUA HE HaBULIABAT TEKYLLNTE HYXON OT
n3xoasAil napumyeH noTok.

22. Nonutuka u npouenypuv 3a ynpasrieHne Ha KanuTana

LlennTe Ha NpynaTa BbB Bpb3ka C yNpaBrieHne Ha kanuTana ca:
e [a ocurypu crnocoGHocTTa Ha [pynata ga npoAbibkM Oa CblUecTByBa KaTo OeicTBallo
npeanpusTne; n
e [a ocurypu ageksaTHa peHTabunHOCT 3a cobCTBEeHMUWTE, KaTo onpedens LeHaTa Ha
NPOAYKTUTE U YCNYrUTe CU B CbOTBETCTBME C HUBOTO Ha pUCKa.

pynaTa HabniogaBa kanuTana Ha 6a3aTa Ha CbOTHOLLEHMETO Ha KOPUrMpaHUs KanuTan KbM HEeTHUS!
ObIr.

prnaTa onpepend KopurmpaHuma kKanutasé Ha OoCHOBaTa Ha OanaHcoBaTa CTOMHOCT Ha COOCTBEHUS
Kanutan un Cy60pﬂ,l/IHI/IpaHVIFI ObIr, npeacraBeHn B oT4eTa 3a CbVIHaHCOBOTO CbCTOAHUE.
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31 mapTt 2023 r.

CybopavHupaHmAT ObIr BKIKOYBA 3aeMu, KOUTO ca CbC CneiBally no ped UnoTeka unm 3anor Bbpxy
UMyLLecTBOTO Ha [pynarta.

HeTHnaT abnr Bkniouyea cymaTa Ha BCUYKM 3ablDKeHuA, HamarneHa C ©anaHcoBaTa CTOMHOCT Ha
napute " napnvyHUTEe eKkBMBarneHTu.

Llenta Ha pynata e ga nogabpka CbOTHOLIEHMETO Ha KanuTana kbMm 0OLOTO (bMHaHCMpaHe B
pasyMHU rpaHnLn.

prnaTa ynpasndBa CTPYKTypaTa Ha Kanutana u npasu HeobxooumuTe KOpeKUunn B CbOTBETCTBME C
NpoOMeHNTE B MKOHOMUYECKaTa obcTaHoBKa 1 PUCKOBUTE XapaKTEepPUCTUKN Ha CbOTBETHUTE aKTUBMW. 3a
0a nogabpXxa Wunn Kopurmpa KanutarioBata CTPYKTypa, npeﬂ,l’lpMﬂTMeTO-MaVIKa MOXe [Oa BbpHEe
Kanutanl Ha akunoHepuTe, da eMuTunpa HOBU akKuunnm unmn pga npogage aktuBu, 3a Aa HaMalnum
3aablKeHundTa Cu.

pynata He e MpoMeHsiNa uenute, NONMTUKATE U MPOLIeCUTE 3a yrpaBiieHWe Ha KanuTana, Kakto u
HayMHa Ha onpedensiHe Ha KanuTana npes NpeacTaBeHnTe OTYETHM Neproau.

23. CuL6uTHUA cnepd Kpasa Ha OTYeTHUSA nepuog

He ca Bb3HMKHaNM KOpUrmpaium unv sHaumMTesnHm Hekopurmpalum cbouTus 3a nepvoga crepn kpasi Ha
OTYETHMS Mepvon A0 AaTaTa Ha U3rOTBSHETO M OJOOPEHMETO Ha HACTOSALMS MEXOUHEH OT4YeT, C
U3KMoYeHne Ha:

- Ha 27 anpun 2023 r. [pyxecTBoTo-maka € nonyyuna 6aHKoBO (uHaHcupaHe, 3a
obesnevyaBaHe Ha NapuvyHWTE NNawaHus nNo crtapTupan B kpas Ha 2022 r. NHBECTULMOHEH NPOEKT B
nmot Ha AntepoH ALCWL], Haxoasw, ce B Kk Kabakywm, rp. BapHa.

24. Opob6peHne Ha PMHAHCOBUA OTYET

MeXaMHHUAT KoHconuaupaH (HeoauTtupaH) duHaHcoB oTyeT kbM 31 mapT 2023 r. (BKNOYUTENHO
cpaBHUTEeNHaTa nHopmauus) e npuet ot CbBeTa Ha Aupektopute Ha 10 man 2023 r.



