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[TOSICHEHMA KbM (PMHAHCOBUA OTYET

1. MpeameTt Ha genHOCT

OcHoBHaTa genHocT Ha AntepoH AACUL (OpyxecTBo-Mamnka) U HEroBute AbLUEepHU NpeanpusaTus
(,[pynata”) ce cbCTON B UHBECTULMM B HEABWXMMU UMOTU. [pyKeCTBOTO-Manka € perucrpupaHo B
Tvprosckus pernctbp ¢ EVIK 148146418.

OpyxectBoTto-marika AntepoH ACULL nputexaBa nuueH3 3a M3BbPLUBAHE Ha LEWHOCT KaTto
OPYKEeCTBO CbC CheumanHa MHBECTUMUMOHHA uen, n3gageH ot KomucusaAta 3a (puMHaHCOB Haas3op C
peweHmne Ne 213-OCULL ot 25 chepyapn 2009 .

TpeTo nuue no cmuckna Ha un. 27, an. 4 ot 34CNUAOC Ha Antepon ALCUL, e Anma punHxaycec
EOOL.

CepanuwieTo 1 agpechbT Ha ynpasrneHune Ha [pyxecTBoTo-Manka e rp. BapHa, 6yn. "Knas Bopuc 1" Ne
7,eT. 2.

Akuunte Ha [IpyxecTBOTO-Mavika ca permctpmpanu Ha bbnrapcka doHgosa 6opca Al 1 kbM 30 toHM
2023 r. ce TopryBaT Ha OcHoBeH nasap (BSE), cermeHT 3a ApyxecTBa CbC crnevunanHa MHBECTULMOHHA
uen.

CuctemaTa Ha ynpaBerneHvne Ha [pyXecTBOTO-Maika e edHOCTeneHHa, cbeTosiwa ce oT CbBeT Ha
ONPEKTOPUTE B CredHUsI CbCTaB:

— bwunaHa nuea BbnkoBa — npefcenaten Ha CbBeTa Ha AUPEKTOPUTE;

—  Wnwnan Xpuctoe JlaHrapoe — uneH Ha CbBeTa Ha ANPEKTOPUTE;

—  Kynueta Ctonkosa [umuntpoBa — uneH Ha CbBeTa Ha AMpeKkTopuTe.

AntepoH ALCWLL ce npeacraenasa v ynpasnsasa oT ManbnHutenHua gupektop - Ununan Xpuctos
JlaHrapos.

Kbm 30 toHn 2023 r. B [pynaTta uma egHo nuue HaeTo no TPyAoB LOroBOp.

Kbm 30 toHu 2023 r. cobeTBeHOCTTa BbpXy [pynaTta e pasnpeneneHa Mexay HSKOMKO akuuoHepu, ¢
Han-ronam asn, ot kouto e Habetpu AnBenbnmbHT XonauHr AL, nputexaraluo 51.00 % ot kanuTana
Ha AntepoH ALLCULL.

2. OcHoBa 3a U3roTBsiHe Ha CI)MHaHCOBVIﬂ oT4eT

KoHconuampaHmat cdmHaHCcoB OoT4eT Ha [pynaTa e cbCTaBeH B CbOTBETCTBME ¢ MexayHapoaHute
CTaHdapTu 3a (PUHaAHCOBO OTYMTaHe, paspaboTeHn u nybnvkyBaHu oT CbBeTa Mo MexayHapoOHu
cyeTtoBogHM ctangaptv (CMCC) u npueTn oT EBponerickus cbto3 (MCPO, npueTtun ot EC). o cmncbna
Ha naparpac 1, Touka 8 oT [JonbnHUTENHUTE pa3nopeabu Ha 3akoHa 3a CHETOBOACTBOTO, NPUIOXUM
B Bbwvnrapusa, tepmuHbT ,MC®O, npuetn ot EC* npeacrtaBnsasat MexaoyHapoaHUTe CYETOBOAHU
ctaHgaptn (MCC), npuetn B cbotBeTcTBUE C PernameHT (EO) 1606/2002 Ha EBponenckus naprnaMmeHT
n Ha CbBeTa.

KoHconuampaHusit ouHaHCOB OTHET € CbCTaBeH B ObMrapcku neea, KOeTo e pyHKUMoHanHaTa BanyTa
Ha [pyxecTBOTO-Maika. Bcuuku cymu ca npefcrtaBeHM B Xvnggu rnesa (Xun. nB..) (BKMAYUTENHO
cpaBHuTenHaTa nHdopmMaums 3a 2022 r.), OCBEH ako He € NOCOYEHO ApYro.

KoHconmampaHuaT uUHaAHCOB OTYET € CbCTaBeH Mpu crasBaHe Ha npuHuMna Ha AelcTBallo
npeanpusTue.

3. np0MeHVI B cyeToBOAHATa NOJINTUKA

pynaTa He e MpoOMeHsiNa crieqBaHaTa cYeToBOAHA NOMUTMKA KbM AaTaTta Ha oT4yeTa UM KbM aaTtata
Ha ogobpeHneTo my.

4. CuyeTOoBOAHA NONUTUKA
4.1. OO6LwWK nonoxeHus

Han-sHaummnte CYETOBOAHW MONUTUKMK, npunaraHn npn m3rotBAHETO Ha TO3M KOHCconunaunpaH
CpVIHaHCOB OTYHET, Ca npeacrtaBeHn nNo-gony.
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KoHconuampaHuaT MHaAHCOB OTYET € M3rOTBEH MpWU crnasBaHe Ha NPUHLMNUTE 3a OLUEHsiIBaHe Ha
BCUYKM BMOOBE akTuBW, nacusu, npuxogn u pasxogu cbrnacHo MCOO. basute 3a oueHka ca
onoBecTeHM NOAPOBHO No-HaTaTLK B CHETOBOAHATA NOMUTMKA KbM KOHCONUANPaHUSA (OMHAHCOB OTYET.

CrenBa da ce oTGenexu, Ye npu UsroTBAHETO Ha NPeACTaBEeHUs! KOHCONMAMpPaH pUHaAHCOB OTYET ca
M3MON3BaHN CYETOBOAHU OLIEHKU M [onyckaHusi. Bbrnpekn ye Te ca GasupaHu Ha MHGOpMauus,
npegocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha M3rOTBSIHE Ha KOHCONMUAMPaHWs (OMHaHCOB OTYET,
peanHuTe pesynTaTy Morat fa ce pasnuyaBaT OT HanpaBeHUTe OLEHKM 1 JOMYCKaHWS.

4.2. Basa 3a koHconuaauus

BbB hmHaHcoBMS oTYyeT Ha [pynata ca KoHconugupaHu PUHaAHCOBUTE OTYETU Ha NpeanpusaTUeTO-
Manka U BCUYKM ObLUepHU npeanpusatus. ObliepHn npeanpustus ca BCUYKU NPeanpusiTus, Kouto ce
HamMupaTt noJ KOHTpOMa Ha KoMnaHusaTa-mamnka. Hanuue e KOHTpon, korato KOMMaHusTa-manka e
M3NoXeHa Ha, unNu umMa npasa BbPXY, MNPOMEHNMBATa Bb3BPbLLLAEMOCT OT CBOETO YyvacTue B
npeanpuaTMETO, B KOETO € MHBECTUMPaHO, U MMa Bb3MOXHOCT [a OKaXe Bb3[eNCTBMe BbpXy Tasu
Bb3BpPbLLAEMOCT NOCPECTBOM CBOUTE MPaBOMOLLUNSA BbPXY NPeanpUsaTMETO, B KOETO € MHBECTUPaHO.

Bcuruky BbTpeLLHOrpynoBuM cAEMNKM 1 canga ce eNMMUHUPAT, BKIYMTENTHO HepeanvanpaHuTe nevyanou
M 3arybyu OoT TpaH3akumMm Mexay ApyxkecTBa B [pynarta. Korato HepeanuvsvpaHwTe 3aryou ot
BbTPELUHOIPYNoOBM MPoAakbu Ha akTMBM Ce enUMUHMPAT, CbOTBETHWTE aKkTMBM Ce TecTBaT 3a
obesueHka OT rrmegHa Touyka Ha [pynata. CymuTe, npeactaBeHUM BbB (PUHAHCOBUTE OTYETM Ha
ObLUEepHUTE NpeanpusTs ca KopurMpaHu, KbaeTo e Heo6XoaMMO, 3a Aa Ce OCUTypU CbOTBETCTBUE ChbC
cyeToBOAHATa NonuTKKa, Npunarada ot Mpynara.

Meyan6a nnu 3aryba n apyr BCeoOXBaTEH AOX04 Ha AbLUEPHN NPEANPUSATUS, KOUTO ca NPUACBUTA Unu
npoganeHu npes roguHaTta, ce npusHaesaT OT AaTtaTa Ha npuaoGuBaHeTo, UNK CbOTBETHO A0 AaTaTta
Ha npoaaxb6aTa uM.

Ako pynaTta 3arybu KOHTPON Hag AbLUEPHOTO NpeanpusiTue, BCsikakBa MHBECTULMS, 3adbpKaHa B
OMBLLETO ObLUEPHO NpeanpuaTne, ce nNpusHaea Mo crnpaBeasIMBa CTOMHOCT KbM AaTaTa Ha 3arybaTa
Ha KOHTPOS, KaTo npomsiHata B GanaHcoBaTa CTOMHOCT ce oTpassiBa B nedanbata wnu 3arybara.
CnpaBennvBaTta CTOMHOCT Ha BCSIka MHBECTULMSA, 3aabpykaHa B OMBLUETO AbLUEepHO NpeanpusaTne Kbm
JartaTa Ha 3aryba Ha KOHTPOI Ce cuuTa 3a crnpaseiBa CTOMHOCT NpU NbpPBOHaYanHo npuaHaBaHe Ha
¢nHaHcoB akTuB B cboTBeTCTBUE C MCDO 9 ,dMHAHCOBN MHCTPYMEHTU" UMK, KbAETO € YMECTHO, 3a
cebeCcTOMHOCT NpU MbpBOHAYanHO MpuU3HaBaHe Ha WHBECTULMS B acouMmMpaHO UMM CbBMECTHO
KOHTpOnupaHo npegnpustue. B gonbnHeHne BCUMYKM CymMK, NPU3HATKU B ApYr BCEOOXBATEH A0X04 MO
OTHOLLEHMe Ha ToBa ObLUepHO NpeanpusaTne, ce oTynTaT Ha cblyata 6asa, kakTo 6u 61no Heobxoanmo,
ako [pynaTa AOupekTHO ce e Ouna oceoboamna OT CbOTBETHWUTE akTMBM WK nacuBu (Hanp.
peknacuduLmpanun B nevandara nnm sarybarta nnm oTHECEHN OUPEKTHO B HepasnpeaeneHaTa nevanba
CbIIacHO U3NcKBaHuATa Ha cboTBeTHMS MCDO).

Meyan6aTa nnu 3arybata oT OTNMCBAHETO Ha MHBECTULMS B AbLUEPHO MpeanpusTue npeacraensisa
pasnukarta mexay:

- cymaTta OT crnpaBefnMBaTta CTOMHOCT Ha MOMy4Y4eHOTO Bb3HarpaxmneHvwe v crnpaeegsvearta
CTOWMHOCT Ha BCsiKa 3abpXKaHa MHBECTULMS B GUBLUETO AblUepHO npeanpustme

- GanaHcoBaTa cyma Ha akTuBWTe (BKMIOYWUTENHO penyTauusi) M MnacuBUTE Ha ObLUEPHOTO
NpeanpusiTue U BCAKAKBO HEKOHTPONMPALLIO yYacTue.

4.3. MpeacraBsiHe HA KOHconNuaupaHua PMHaAHCOB OT4YeT
durHaHCOBUAT OTYET € npeacTaBeH B cboTBeTcTBME ¢ MCC 1 lNpencraBsHe Ha prHaHCOBU OTYETH”.

lpynata npve pfa npenctaBsa KOHCONMMAupaHus oT4yeT 3a nevanbata wnu 3arybata u agpyrusi
BceoOxBaTeH JoX04 B eMHEH OTYeT.

B koHconuaupaHusa oTtyeT 3a PUHAHCOBOTO CbCTOSIHME Ce MPEeACTaBAT ABa CPaBHUTENHW Nepuoaa,
korato [pynara:

a) npunara c4eTOBOAHA NONUTUKA PETPOCMEKTUBHO;

0) NnpensyncnaBa peTPOCNEKTUBHO MO3ULMN B KOHCONUANPAHUS (OPUHAHCOB OTHET; Unu

B) Mpeknacuduumpa no3muum B KOHCONUANpaHusa OUHaHCOB OTYET.
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N TOBa MMa CbLlecTBeH edeKT Bbpxy WHdOopMaunsiTa B KOHCONUAMPaHUS OT4eT 3a (PMHAHCOBOTO
CbCTOSIHUE KbM Ha4yanoTo Ha NPeAXOAHUS MePUOA.

B cnyyvyauTte, B KOUTO KMMa KOpeKuMn no OTHOLeHune Ha KJ'IaCVI(bI/ILI,I/IpaHeTO Ha elleMeHTUTE Ha
CpVIHaHCOBVITe OT4EeTU, CbOTBETHUTE CPaBHUTEJIHN OaHHU CbLIO Ca ovnm peKJ'IaCVI(*)VILI,VIpaHVI C ornen
ocurypsaBaHeTo Ha CpaBHUMOCT MeXay OT4YEeTHUTE nepmnoan.

4.4. BusHec KoMOUHaUUKM

Bcuykn GusHec koMOMHaLMKM ce oTyMTaT CYETOBOAHO MO MeToAda Ha nokynkaTta. [MpexBbpneHoTo
Bb3HarpaxgeHve B O1M3HeC kKoMOMHaLUUSA ce OLeHsABa No crnpaBeasinBa CTOMHOCT, KOSITO Ce U3vncnsaea
KaTo cymaTa OT CnpaBeAnvBUTE CTOMHOCTM KbM AaTtaTa Ha npugobvBaHe Ha akTUBUTE, MPEXBbPIIeHN
oT npugobuBalms, noetTuTe OT NpuaodOMBalMs 3adbIDKEHUS KbM OMBLUMTE COOCTBEHMUM Ha
NpmoobuBaHOTO NPeAnpUSTUE M KanuTanoBuTe yyacTusi, emutupanu oT [pynaTa. [NpexBbprneHoTo
Bb3HarpaxxaeHue BKIOYBA CrpaBeiiMBaTa CTOMHOCT Ha akTMBW UMY NacuBK, Bb3HMKHANM B pedynTar
Ha Bb3HarpaxaeHus nog ycrnosue. Pasxogute no npuaobvBaHeTo ce oTyuTaTt B nedvanbara vnu
3arybarta B nepmvofa Ha Bb3HUKBAHETO UM.

4.5. CAenku c HEKOHTpPoNUpaLy y4yacTus

MpomeHn B Aena Ha pynaTta B cobCTBEHUsI kanuTan Ha OblepHO APYXEeCTBO, KOMTO He BOASAT A0
3aryba Ha KOHTpON, ce TpeTupaT KaTo TpaHsakumm cbc cobcTBeHuum Ha [pynaTta. OT4yeTHUTE
CTOMHOCTM Ha Aena Ha 'pynaTta u Ha HEKOHTpOnMpaLLMTe y4acTusi ce Kopurmpar C Len oTpassiBaHeTo
Ha NnpoMsiHaTa Ha OTHOCUTETHUS UM OSN B KanuTana Ha OblLepHOTO ApYKeCTBo. Beska pasnuka mexay
cymaTta, C KOATO ca MPOMEHEHW HEeKOHTponupallMTe yyacTusi, M chnpaBegnvBata CTOMHOCT Ha
MONy4eHOTO WNM NNaTeHo Bb3HarpaxKaeHue, ce NpuaHaBa AMPEKTHO B COOCTBEHMS kanuTan u ce
OoTHacsl KbM COBCTBEHULUTE HA NpeanpusaTueTo-marika.

4.6. Chenku B YyxaecTpaHHa BanyTa

Coenknte B 4YyxaecTpaHHa BaslyTa ce OT4dTaT BbB (PYHKLUMOHanHaTa BafyTa Ha CbOTBETHOTO
ApyXecTBo oT pynata no oduumanHis oGMeHeH Kypc KbM AaTaTta Ha caenkata (06siBeHUst (OUKCUHT
Ha Bbnrapcka HapogHa GaHka). MNMevyan6ute u 3arybute OT KypCOBU PasfvKK, KOUTO Bb3HWUKBAT Mpu
ypexxaaHeTo Ha Teau cOenku U NPeoLeHsBaHeTo Ha NapuYHNTE No3uLuK B YyxaecTpaHHa BanyTa KbM
Kpasi Ha OTYETHMSI Nepuof, ce Npu3HaearT B neyan6arta unu sarybara.

4.7. OTyuTaHe No cerMeHTn
PbkoBoacTBoTO Ha [pynaTta onpefens eauH onepaTtuBeH CErMeHT ,Heasmxknmm nmotn.

duHaHcoBaTa uWHGoOpMaLuUs 3a CerMeHTa He ce pasnuuyaBa OT OfoBecTeHaTa 3a [pynara.
®UHaAHCOBWTE MPUXOAM W Pa3xodu Ce BKIOYBAT B Pe3ynTaTuTe Ha ONepaTUBHUS CErMEHT, KOUTO
PedoBHO ce Mpernexaar oT nuuarta, OTTOBOPHY 3a B3eMaHe Ha onepaTuBHU peLueHus. MiHopMaumsTa
OTHOCHO pesynTaTta Ha CermMeHTa, ce Mpernexaa perynspHo oT nuuaTa, OTTOBOPHM 3a B3eMaHe Ha
onepaTuBHU pPeLLEeHNS.

pynaTa ocblyecTBsiBa 4ENHOCT MO MHBECTUPAHEe Ha NapuU4HU CpeacTBa, HabpaHu Ypes eMUTMpPaHe Ha
LEHHWN KHWKa B HEABWXMMU UMOTU (CEKIOPUTM3ALMS HA HEABWKMMM MMOTK) NOCPeaCcTBOM MOKynKka Ha
npaBo Ha cobGCTBEHOCT U APYri BELLHW NpaBa BbpXy HEABWKMMM UMOTU; M3BBLPLUBAHE HA CTPOEXN U
nopobpexusi, obopyaBaHe U 063aBexagaHe Ha MMOTUTE C Lien NPeaoCTaBsHETO MM 3a ynpaBsrieHue,
oTAaBaHe Nof HaeMm, NIU3VHT UNK apeHaa u/unu nocrnepgallaTta MM npogaxoa.

Mpwn oTunTaHeTo no cermeHTn cnopeg MCPO 8 ,OnepatmBHU cermeHTW” [pynarta npunara nonutuka
Ha oueHsiBaHe, CbOTBETCTBALLA Ha NONUTMKaTa Ha OLEeHsIBaHe, U3Non3BaHa BbB (hMHAHCOBUSA OTYET.

He ca HacTbnunu NpomMeHn B MeTOAMTE 3a OLeHKa, U3Mon3BaHu 3a onpeaensiHe Ha neyanbaTta unu
3arybarta Ha cerMmeHTa B NpeaxoaHu OTYETHU nepuoaun.
4.8. Mpuxoam

OcHoBHUTE Npuxoan 1 nevanbu, komTo pynata reHepupa ca CBbpP3aHN C MHBECTULMOHHUTE N UMOTW.

4.9. OnepaTuBHM pa3xoau

OI'IepaTMBHI/ITe pa3xogn ce npu3HaBaT B neyan6ara unu 3ary6aTa npun NON3BaHETO Ha yCcnyrute unun
Ha gataTta Ha Bb3HMKBAHETO UM.
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4.10. Pa3sxoau 3a NMXBU U pa3xoau no saemu
Pa3xoguTe 3a nuxsu ce oTunTaTt TEKYLLO MO MeToAa Ha eDEKTUBHUS NINXBEH NPOLLEHT.
4.11. OTuyMTaHe Ha JIN3UHroBUTE AOrOBOPU

AKTVUBWTE, OTAAOEHU MO OnepaTUBHU NM3VMHIOBM [OroBOPU, Ce OoTpasaABaT B oT4YeTa 3a oMHAHCOBOTO
cbeTosIHME Ha [pynaTa. [oXoAbT OT onepaTMBHU NU3UHIOBU OOrOBOPU Ce NMpuU3HaBa AMPEKTHO KaTo
npuxod B oT4YeTa 3a nevanbarta unu 3arybarta u Apyrus BceobxBaTeH [0X0[ 38 CbOTBETHUS OTYETEH
nepwvon.

412. WHBeCTULMUOHHUN UMOTHU
Moden Ha cnpasednusama cmoltiHocm

prnaTa OTHMUTA KaTO UHBECTULUMOHHU UMOTU 3eMA U Crpagn, KOUTO Ce ObpXaT 3a nosiydaBaHe Ha
npmuxogn oT Haem n /nnun 3a yBenn4yeHne Ha Kanutana, no Mmogera Ha cnpasennmearta CTOWHOCT.

VIHBECTULMOHHNTE UMOTU CEe oLeHABaT NbpBOHA4YariHo no cebecToMHOCT, BKIoYBaLLa NOKynHaTa ueHa
N BCAKakBM pa3xogun, KOUTO Ca MNMpAKO CBbp3aHU C MHBECTULUMOHHUA UMOT, Hanpumep XoHopapwu 3a
npaBHU yCcnyru, JaHbUM No NpexBbpridHE HA UMOTa U ApYyrn pa3xoan no caernkara.

MNHBECTULLIMOHHUTE UMOTU Ce NPeOLIeHsIBAT Ha roauHa 6a3a v ce BKNOYBAT B 0T4eTa 3a (PUHAHCOBOTO
CbCTOSIHME MO MNasapHUTE WM CTOMHOCTU. Te ce onpefensT OT He3aBWCMMMU OLEHUTENU C
npodecuroHanHa keanudukaumsa n 3HauynuTeneH npodecnoHarneH onuT B 3aBUCMMOCT OT XapakTtepa u
MECTOHaxXOXAEHNEeTO Ha MHBECTULMOHHUTE MMOTU, Dasupaiiku ce Ha JokasaTericTBa 3a nasapHuTe
ycrnoBusi.

Bcsaka neyan6a vnu 3aryba oT NMpoMsiHa B cnpaBefnvMBata CTOMHOCT unu oT npogaxba Ha aageH
WHBECTULIMOHEH MMOT Ce npu3HaBa He3abaBHO B nevanbata unu 3arybaTta Ha pen ,llpomsiHa B
cnpaeennMBaTa CTOMHOCT HA UHBECTULIMOHHU UMOTH”.

Mpuxoaute OT HAaem 1 onepaTUBHUTE Pa3xoaun, CBbP3aHN C MHBECTULMOHHM UMOTU, Ce NPEeACTaBsAT B
oT4yeTa 3a nevanbaTta unu 3arybaTa n gpyrus BceobxBaTeH JOX04 CbOTBETHO Ha pef ,[puxoaun” n peq
,Pasxoan”, n ce npusHaBaT, KakTo e OnMcaHo B nosicHeHue 4.8 n nosicHeHue 4.9.

413. ®uHaHCOBM UHCTPYMEHTU cbrnacHo MC®O 9
4.13.1. NpusHaBaHe U oTNUCBaHe

durHaHCcOBUTE aKTUBU U (bMHaHCOBI/ITe nacmBun ce npu3HasaTt, KoOraTto prnaTa CTaHe CTpaHa no
00roBopHUTE yCnoBua Ha d)MHaHCOBI/Iﬂ MHCTPYMEHT.

duHaHCcOBWTE aKTUBM Ce OTNMUCBaT, Korato [OroBOPHMTE fpaBa BbpXy MapuUyHWTE MNOTOLUM OT
(pVHaHCOBMS aKTVB U3TUYaT UK KOraTo (PUHAHCOBUAT akTMB 1 MO CbLUECTBO BCUYKU PUCKOBE M M3roau
ce NpexBbpnAT.

durHaHCcOBUTE NacmMBM Ce OTNUCBAT, KOrato 3agbIHKEHNETO, NMOCOYEHO B [oroeopa, € MU3NbJIHEeHOo, €
OTMEHEHO UIMN CPOKBbT MY € U3TEKbIJI.

4.13.2. Knacudukauma m nbpBOHa4anHo oueHsaBaHe Ha (pHAHCOBU aKTUBMU

[MbpBOHaYaNHO GUHAHCOBUTE aKTUBW Ce OTYMTAT MO CnpaBeanMBa CTOMHOCT, KopuUrpaHa ¢ pasxoguTe
no caenkara, C U3KMYeHne Ha PUHaHCOBUTE aKTUBYM MO CrpaBeanvBa CTOMHOCT Npe3 nevyanbaTa nnm
3arybata M TbpProBCKATE B3E€MaHus, KOUTO He CbObpXKaT CbLIECTBEH (PUHAHCOB KOMMOHEHT.
lMbpBOHavYanHaTa oueHKka Ha (PMHAHCOBUTE aKTMBMW MO CnpaBeniMBa CTOMHOCT npes3 nevyanbata unu
3arybata He ce KopurMpa C pas3xoauTe Mo caenkaTa, KOUTO Ce OTyMTaT KaTo TeKyLu pasxoaum.
[MbpBOHAvYanHaTa OUEHKa Ha TbProBCKUTE B3EMaHWsi, KOUTO HE CbAbpXaT CbLLECTBEH (PUHAHCOB
KOMMOHEHT NpeAcTaBrisiBa LeHaTa Ha caenkarta cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha nocreaBalo OTYyMTaHe, d)MHaHCOBVITe akKTnBu ce KJ'IaCVI(*)I/ILI.I/IpaT KaTo
ObJITOBU MHCTPYMEHTU NO aMOpTU3npaHa CTOWMHOCT;

KJ'IaCVI(bVIKaU,VIFITa Ha (*)VIHaHCOBVITe aKTnBWM ce onpeaena Ha OasaTa Ha criegHUTe OBe ycnoBuA:

e 0OM3Hec MoaenbT Ha I'pynaTa 3a ynpasJieHne Ha (*)VIHaHCOBVITe aAKTUBWU;
®  XapaKTepUCTUKUTE Ha AOroBOpPHUTE NapuU4HM NOTOLUM Ha (bI/IHaHCOBI/IFl aKTUB.
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Bcuukm npuxoam n pasxoau, cBbp3aHM ¢ PMHAHCOBUTE aKTMBKM, KOUTO ca Npu3HaTu B nevanbarta u
3arybarta, ce BKMYBAT BbB (PUHAHCOBM pasxoan, (PUHAHCOBM MPUXOAW UNu Apyrn pUHaHCOBU
no3uLmm C N3KNYeHne Ha obesLeHKaTa Ha TbproBCKUTE B3EMaHNS, KOSITO Ce NpeACcTaBda Ha pea Apyru
pa3xoam B oT4eTa 3a nevyanbarta unm 3arybarta u gpyrusi BceobxsaTteH Joxog,.

4.13.3. O6Ge3ueHKa Ha (pHAaHCOBUTE aKTUBMU

M3unckBaHusTa 3a obesleHka cbrnacHo MCOO 9, nsnonssat noseye MHOpMaLmsi, OpUEHTMPaHa KbM
ObaeweTo, 3a Aa MpU3HasT OYaKBaHWTE KpPeaWTHU 3arybn — MoAenbT 3a ,04aKkBaHUTE KpeauTHM
3arybu’, KOUTo 3amecTBa ,MofeNna Ha NoHeceHuTe 3aryou”, npeacrtaseH B MCC 39.

VHCTpymeHTUTE, KOUTO Nnonagat B o6xBaTa Ha HOBUTE U3NCKBAHUS, BKITKOYBAT 3aeMu U APYr1 AbITOBU
(MHAHCOBM aKTUBW, OLIEHSIBAHW MO aMOpTU3MpaHa CTOMHOCT, TbProBCKM B3EMaHWsl, akTUBM MO
OOroBopu, Npu3HaTn 1 oueHsBaHun cbrnacHo MCOO 15, KakTo M KPeOUTHU aHFaXMMEHTU U HSAKOW
OO0roBopu 3a (bMHaHCcOBa rapaHums (Npu eM1UTeHTa), KOUTO He Ce OTYMTaT Mo crnpaBeniMBa CTOMHOCT
npes nedandata nnu 3arybara.

OyakBaHUTE KpeauTHWU 3arybu ce ONpefensaT KaTo pas3nukata Mexay BCUYKM OOrOBOPHWU Mapu4Hu
noToum, KOMTO ce AbIiKaTt Ha pynaTta n napuyHUTE NOTOLUM, KOUTO TA AENCTBUTENHO OYaKkBa Aa nomnyyu
(,napuueH HegocTur®). Tasu pasnuka e ANCKOHTUPaHa No MbpPBOHAYarnHUs eeKTUBEH NMXBEH NPOLEHT
(Mnn ¢ KopurMpaHus cnpsiMo KpeauTa ePeKkTUBEH NMXBEH NMPOLIEHT).

M3uncnsiBaHeTo Ha ovakBaHWTE KpeAWUTHW 3arybu ce onpegens Ha 6asata Ha BepOSITHOCTHO
npeTterneHata npubnmManTenHa oLueHka Ha KpeauTHUTe 3arybu npes oyakBaHusl CPOK Ha (PMHAHCOBUTE
NHCTPYMEHTMW.

4.13.4. Knacudmkauma m oueHiBaHe Ha (pyHaHCOBUTE NacuBu

®duHaHcoBUTE nacuByM Ha [pynaTta BKMHOYBAT MOMyYEHU 3aeMu, TbProBCKU W ApYrM (hPUHAHCOBU
3a0bIDKEHUS.

duHaHcoBUTE NacuBuM ce oueHABaT MbpBOHaA4YarHO Mo cnpaBegnMBa CTOMHOCT n, Kbageto e
NPUMOXNUMO, Ce KOopurmpaTt Mo OTHOLUEHME Ha pasxoduTe Mo cAernkata, ocBeH ako [pynaTta He e
onpegenuna gageH MHaAHCOB NacuB KaTo OLEHsIBAH MO CripaBeAnvBa CTOMHOCT npes3 nevantata u
3arybara.

duHaHCOBUTE NacuBK ce OLeHaBaT Nnocrneasallo No amMopTM3npaHa CTOMHOCT, U3MOoNn3Baiiku MeToda
Ha edbekTBHaTa NuxBa.

4.13.5. NocneaBallo oueHsABaHe Ha (PMHAHCOBUTE aKTUBU
ObNroByn MHCTPYMEHTU NO aMOpPTU3NpPaHa CTOUHOCT

®rHaHCOBWTE aKTMBK Ce OLeHsABaT N0 aMopTU3MpaHa CTOMHOCT, ako akTUBUTE U3MbIHABAT CreaHuTe
KpUTEpUM 1 He ca onpefeneHn 3a oLieHsiBaHe Mo crpaBeanuBa CTOMHOCT npes nevanbarta v 3arybara:
e [pynaTa ynpaBnsiBa akTMBMTE B paMkuTe Ha OuM3HeC MoAen, YMsSTo Len e ga ObpXu
hbMHaHCOBWTE aKTMBM 1 Aa Cbbupa TEXHUTE JOTOBOPHM MapUYHM NOTOLY;
e CbIMacHO [OrOBOPHUTE YCMOBWUS Ha (OUHAHCOBUA aKTMB Ha KOHKPETHU [aTu Bb3HMKBAT
napuyHM NOTOLUM, KOUTO ca eAMHCTBEHO MrallaHuKs Nno rhnaBHuLa U NMxBa BbpXy HenoraceHaTa
CyMma Ha rnaeHuLaTa.

Tasn kaTeropus BKNOYBa HeAEPMBATUBHU (PMHAHCOBU aKTMBM KaTo 3aeMn U B3eMaHUA ¢ UKCUpaHm
Unu onpegenumMu nnawaHuga, KOUTO He Ce KOoTuMpaT Ha akTuBeH naszap. Cnep mbpBOHaYyanHoOTO
npu3HaBaHe Te Ce OLEHsIBAT N0 amopTM3MpaHa CTOMHOCT C U3MOoN3BaHe Ha MeToda Ha edhekTMBHaTa
nuxea. [OWCKOHTUpaHe He ce Wu3BbpLIBA, KOorato edeKkTbT OT Hero e HecblecTBeH. [pynaTa
Knacucdpmumpa B Tasn KaTeropusi napute M napuyHUTEe eKBMBAINeHTW / NapuyHUTE CPeAcTBa,
TBProBCKUTE U APYrM B3eMaHWs, KakTo U perMcTpupaHun Ha bopcarta obnuraumm, KOMTo npeam ca ounm
Knacuduumpanu kato dMHaHCOBM aKkTMBM, AbpXaHn 4o nagex B cboTBeTcTBne ¢ MCC 39.

Tbproecku B3eMaHus

TbproBCckUTE B3eMaHWA ca CYyMW, ObIMDKUMU OT KMWEHTU 3a MpoJadeHu YCINyru, U3BbPLUEHU B
obuyaiHna xofd Ha cTonaHckaTa aeiHocT. OBUKHOBEHO Te ce AbIKaT 3a ypexaaHe B KpaTbK CPOK U
crefoBaTeniHoO  ca  KnacuuuMpaHyM Kato Tekylu. TbproBCKATE B3eMaHusi ce npusHasaT
MbpBOHaYanHo B pasMep Ha Ge3yCrnoBHOTO Bb3HarpakaeHue, OCBEH ako CbAbpXKaT 3HAYUTENHU
KOMMOHEHTU Ha d(uMHaHcupaHe. [pynata ObpXW TbProBCKATE B3eMaHus C LUen cbbupaHe Ha
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[JOrOBOPHUTE MAPWYHK MOTOLM U CRedoBaTeNiHO M OLEHsIBa MO amMopTu3MpaHa CTOMHOCT, KaTo
n3nonsea MeToAa Ha edpekTMBHaATa Nuxea. [ANCKOHTMpPaHe He Ce U3BBLPLLBA, KOraTo ePekTbT OT HEro
€ HECBLLECTBEH.

414. [Oanbum BbLpPXY goxoaa

PasxoguTte 3a gaHbuu, NpusHaTy B nedyanbaTta unu 3arybara, BKMOYBAT CyMaTa Ha OTCPOYEHUTE U
TEKyLM JaHbLW, KOUTO He ca MpuaHaTy B ApYrusi BceobxBaTeH OOXO4 UMW AVMPEKTHO B COBCTBEHUS
Kanutan.

TeKyU.lMTe OaHBYHM aKTUBU U/UNn nacueu npeacraenaBaTt Te3U 3abJDKEeHUA KbM UMK B3eMaHUA OT
OaHbYHUTE UHCTUTYLUMU, OTHACALUMN Ce 3a TeKylwu unn npeagxogHn oT4veTHU nepuogu, KOUTo He ca
nnateHn KoM gatata Ha KOHconnaunpaHua (bI/IHaHCOB OTYeET. TeKyu.me O0aHDBK € ObJDKUMM BbpXY
obnaraemust goxon, KOMTO ce pasnnyaBa OT nevan6ara nnm 3ary6aTa B KOHCONnuMaunpaHua (bI/IHaHCOB
oTyeT. N3uncnasaHeTo Ha TEeKylwnda AaHbK € 6a3|/|paH Ha AaHbYHUTE CTaBKMN N HA JAaHBYHUTE 3aKOHMU,
KOUTO Ca B CuJla KbM Kpada Ha OTYHETHUA nepunoa.

OTcpoyeHNTe JaHbUM Ce M34MCMsABaT MO MACMBHUS METOA 3a BCUMYKM BPEMEHHW Pasnuku Mexay
H6anaHcoBaTa CTOMHOCT Ha akTUBWTE W MacuBWUTE W TAXHaTa AaHbyHa ocHoBa. OTCPOYEH AaHbK He ce
npeaswxaa npy NbpBOHAYANHOTO NPM3HABaHE Ha penyTauust N Npu NbpPBOHAYaNHOTO NpU3HaBaHe
Ha aKkTUB UMM NacvB, OCBEH ako CbOTBETHATa TPaH3aKUuus He e Ou3Hec KoMOuHaums unu 3acsira
JaHbyHaTa unu cyeToBoaHaTa neyanba. OTcpoyeHu JaHbLUM 32 BpEMEHHW Pa3fvKu, CBbP3aHu € akumm
B ObLUEPHN M CbBMECTHW NPEANPUATUS He Ce MnpeaBwkaaTt, ako 06paTHOTO MposiBNEHVe Ha Te3u
BPEMEHHM Pa3nuku ce KOHTponupa ot pynarta 1 e BeposiTHO TO Aa He HacTbMu B 6nn3ko 6baelle.

OTCpO‘-IeHVITe O0aHbYHU aKTUBU N NacuBu He ce AUCKOHTUpaT. I'Ip|/| TAXHOTO U3YUCIEeHNE Ce NU3MNoN3BaT
OaHbYHM CTaBKWM, KOUTO Ce Oo4YakBa Aa o6baaT npuIoXnMn 3a nepuoga Ha peanm3adudarta nm, npu
yCIioBue 4e Te Ca BI1e3J1 B CUlla Uin € CUrypHo, 4e Le BIrie3HaT B CUJ1a KbM Kpad Ha OTYETHUA nepunoa.

OTCpO‘-IeHVITe OaHb4YHW NMacuBu ce Nnpu3HaBaT B MbJIEH pa3Mep.

OTCpoYeHM AaHbYHN aKTUBM Ce NMpU3HaBaT, CamMo ako CbLLEeCTBYBa BEPOSTHOCT Te Aa GbAaT YCBOEHU
ypes 6baewm obnaraemm JOXOAN.

OTCpO‘-IeHM AOaHb4YHW aKTUBU 1N MAaCUBU Ce KOMMEeHCUpPaT, CaMo Korato prnaTa nMma npaBo n HamepeHmne
0a KOMNeHcupa TekywnTe JaHb4YHU akKTUBM NN NaCnBU OT CbhbllaTa AaHbYHa UHCTUTYLUA.

Cnopeg un. 175 ot 3akoHa 3a KOPropaTMBHOTO MOoAoXoAHO obnaraHe, ApyXecTBarta CbC creumanHa
VHBECTULMOHHA Lien He rnoanexart Ha obraraHe ¢ KopropaTvBeH OaHbK, B pe3yntaT Ha KoeTo 3a
npeanpusaTUETO-Maka He Bb3HUKBAT TEKYLM 3a0bIDKEHUS 33 KOPropaTMBEH AaHbK, KakTo W
OTCPOYEHW AAHBYHM aKTUBM M MACUBM.

4.15. [lapu v napuyHN eKBUBaneHTn

Mapute 1 NapuyHUTE EKBUBANEHTW Ce CbCTONAT OT HanMyHWUTe napu B 6poin 1 napuyHu cpeacTea no
OaHKOBU CMETKU.

4.16. HeTtekywu akTMBM, KNacuduLMpaHn KaTo AbpKaHU 3a Npogaxoba

Korato [pynata Bb3HamepsiBa [da npodafde HeTekylw, akTuB unu rpyna aktueu (rpyna 3a
ocBobOXdaBaHe) 1 ako npogaxbarta € MHOro BeposTHO Aa Obae ocblUeCcTBEHA B 12-MeCeYeH CpOK,
aKTMBBT UNM rpynata 3a ocBoboXxdaBaHe ce KnacuduumpaTt kato AbpxaHu 3a npopaxba u ce
npeacTaBaT OTAENHO B 0TYeTa 3a (OMHAHCOBOTO CbCTOSIHME.

AKTnBN, KJ'IaCl/I(*)I/IU,I/IpaHVI KaToO ObpXaHu 3a npop,a>|<6a, Ceé oueHABaT Nno Mno-HMUcKata OT TdAXHaTa
OanaHcoBa CTOMHOCT HenocpeacTtBeHOo cnen TAXHOTO onpeneridHe Kato AbpXKXaHu 3a rlpo,u,a>|<6a n
TAXHaTa crpaseannea CTOWHOCT, HamareHa c pasxoauTe no npop,a>K6aTa M.

4.17. CobcTBeH KanuTtan

AKUMOHEPHUAT KanuTan oTpassBa HOMUHaNHaTa CTOMHOCT Ha eMUTUPaHUTE akuum Ha OpyxecTBOTO-
Marika.

Opyrute pesepBu npeacTaBnsaBaT yBenuyeHne Ha kanutanoBata 6asa Ha ['pynaTa nog dopmarta Ha
OOMbIHUTENHN BHOCKM, W3BBbPLUEHN OT MaXOPWUTAPHUS aKLMOHEpP, C ObJITOCPOYEH XapakTep U C
UKCHMpaH NMXBEH MPOLIEHT Mpu nasapHu ycroBus. loracsiBaHETO e ce M3BbplIBa CbOOPasHO
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durHaHCcoBUS pe3ynTaT U (prHaHcOBaTa Bb3MOXHOCT Ha [peonpusatveTo-manka U MaxopuTapHUAT
aKuMoHep HAMa npaBo Aa 00sBsABa AbfkuMMara cyma 3a NpeacpOYHO U3MCKyemMa Mpu HUKaKBU
obcrodaTencTaa.

HepasnpegeneHata neyan6a BkMoYBa TeKylWMUsi (OMHAHCOB pes3ynTaT U HaTpyrnaHuTe nedyantu u
HeMNoKPWUTU 3arydm oT MUHaMIN FOAVHW.

3agbmkeHvaTa 3a NnawaHe Ha AVMBUMAEHTU Ha akLMOHEpUTE Ce BKITKYBAT Ha pef, ,3aabimKeHNsS KbM
CBbp3aHM Nuua” B oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME, KoraTto OMBUOEHTUTE ca ofdobpeHu 3a
pasnpegeneHue ot obLoTo cbbpaHne Ha akLuMOHepUTE Npeaun Kpas Ha oTyeTHUSA nepmod. CbrnacHo
3OCNULOC gpyxecTBaTa CbC crieumanHa MHBECTULMOHHA LieNn pasnpenensat Kato AUBUAEHT He Mo-
manko ot 90 % ot neyanbarta 3a ouHaHcoBaTa rogmHa Ha [pyxecTBOTO-Malika, onpegerneHa no pega
Ha 4n. 29, an. 3 ot 30CUULOC v npu cnasBaHe Ha M3NCKBaHUATA Ha Yn. 247a oT TbproBCKUS 3aKOH.
[OnBnaeHTUTE ce uannailaT B cpok 12 Mecela OT kpasi Ha CbOTBETHaTa roguHa.

Bcunukn TpaH3akunn CbC cobcTBEHUUUTE Ha ﬂpeﬂ,ﬂpMﬂTMeTO-MaﬁKa ce npeactaBAaTt OTAENTHO B
KOHCONnMnanpaHua oT4yeT 3a NpoMeHUTE B coOCTBEHUS KanuTan.

4.18. Bwb3HarpaxaeHus Ha cnyxutenure

[pynata oTyMTa KPaTKOCPOYHM 3aLbiDKEHWUs MO KOMMEHCUPYEMU OTMYCKU, Bb3HMKHANM nopagu
Hewu3rnon3eaH nraTeH roguMlieH OTNyck B cryvauTe, B KOUTO ce o4vakBa Tou Aa ObaaTt nonssaH B
pamMkuTe Ha 12 Meceua crieq faTata Ha OTYeTHMSI Mepuoa, Npes KOMTO HaeTuTe fuua ca NonoXunu
Tpyaa, CBbp3aH C Te3n oTnycku. KpaTKOCpOYHUTE 3a4bIKEHUss KbM NepcoHarna BKYBaT 3aniaTt 1
coumnanHm ocurypoBku. Kbm kpasi Ha gBaTa cpaBHMMM nepuofa, pynata HsMa 3agbibKeHusi Mo
Hewn3rnon3BaHu OTMyCKM.

4.19. 3Hauyumu NpeLeHKU Ha pbKOBOACTBOTO MpU NpunaraHe Ha cyeToBoAgHaTa MNOJIUTUKA

3HaunmMuTEe NpeueHKkn Ha PbKOBOACTBOTO MpU NpuiaraHeTo Ha CYETOBOAHUTE MONMUTUKM Ha [pynarta,
KOUTO OKas3BaT HaW-CbLUECTBEHO BNMsIHME BbPXY (UHAHCOBUTE OTYETM, Ca OMMcaHWM NO-Aosy.
OCHOBHUTE N3TOYHULIN HA HECUTYPHOCT NPWU M3MNON3BaHETO Ha NPUONN3NTENHUTE CHETOBOAHM OLIEHKM
ca onucaHu B noscHeHune 4.20.

4.19.1. ObNroByn MHCTPYMEHTH, OLleHSIBaHU MO aMOpPTU3UpaHa CTOMHOCT

AHanM3bT N HaMepeHusTa Ha PbKOBOACTBOTO Ca MOTBbpAEHM OT BusHec modena Ha OgbpXaHe Ha
ObMNroBUTE WHCTPYMEHTU, KOWUTO OTFOBapAT Ha W3UCKBaHWSATaA 3a MNofyyaBaHe Ha nnallaHus
€[IMHCTBEHO Ha rnaBHuLa U NNXBU U ObpXaHe Ha akTUBUTE 40 CbOMpaHeTo Ha JOrOBOPEHNTE NapUYHK
notouM OT obnurayuute, KOMTO ca KnacuduumpaHu KaTo OAbMArOBM WUHCTPYMEHTU, OLEHABaHU Mo
amopTu3npaHa CTOMHOCT. ToBa pelleHne e Ccbobpa3eHo C TekyllaTa NUKBUMOHOCT M Kanutana Ha
pynaTa.

4.19.2. MHBECTUUMOHHM UMOTHN

MHBeCcTUUMOHHMTE MMOTK Ha [pynaTa ce oueHABaT MO cripaBednnBa CTOMHOCT, KOATO ce onpeaens
Bb3 OCHOBa Ha [OKMNaauM Ha HEe3aBUCUMU MULEH3VMpaHW OueHuTenu, Ha 6as3a Ha npunaraHa
METOAO0SI0rMs 3a OLeHABaHe B 3aBMCUMOCT OT crneuundukata Ha aktusmute Ha [pynaTta. MNpunaraHute
noaxoau ca 6asnpaHy B MakcumarHa CTeneH Ha nasapHu AaHHW U NPEeAnONOXEHUs!, KOUTO NasapHUTe
yyacTHMLM Ovxa Bb3NPUEnu Mpu OUEHsIBAHETO Ha [afeH HeABWKUM MMOT, KOpUrMpaHu npeasug
cneunduyHUTE 0COBEHOCTM Ha akTMBUTE Ha [pynara.

4.20. HecurypHocTt Ha cyeTOBOOHUTE NPUGIIU3UTESTHU OLIEHKMU

Mpy u3roTBAHETO Ha KOHCONMUMAMPaAHUSE (OUMHAHCOB OTYET pPBKOBOACTBOTO MNpaBu peauua
NPeANONOXeHUs, OLEHKM U [0MNyCKaHUsi OTHOCHO MPU3HABaHETO U OLEHSIBAHETO Ha akTWMBM, NacuBMU,
NPUXOAMN N pa3xoaum.

D,eIZCTBVITeJ'IHVITe pe3yntatm Morat dga ce pasfnndaBaTt OT npennoryioxXeHudaTta, OUeHKUTe W«
OonyckaHunAatTa Ha pbKoOBOACTBOTO M B pedku Cllydan CbOTBETCTBAT HaMbJ/IHO Ha npeaBapuUTesiHO
oueHeHuUTe pe3ynTtaTtun.

MHdopMauusi OTHOCHO CbLLECTBEHUTE MPearnonioKeHUsl, OLEHKN U OMYCKaHWs, KOMTO OkasBaT HaMl-
3HAYUTENHO BNUsIHNE BbPXY NPU3HABaHETO U OLEHSIBAHETO Ha akTMBW, NacuBK, NPUXOaM 1 pasxoam e
npeacTaBeHa no-Aory.
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4.20.1. BusHec KoMOUHaLUn

Mpn NbpBOHAYaNHOTO UM NPU3HaBaHe aKTUBUTE W NacMBUTE Ha NpuaoouTMs GU3HEC ca BKIOYEHU B
KOHCONnMMAMpaHus OoT4yeT 3a (UHAHCOBOTO CbLCTOSAHME C THAXHATa cnpaBegnuMBa CTOWHOCT. [lpwu
N34ynCnsiBaHe Ha cripaBed/iMBaTa CTOMHOCT PbKOBOACTBOTO M3MOM3Ba OLEHKM Ha ObaelumTe napudHmu
noTouM W AOWCKOHTOBUTE (PaKTOpuW, KOMTO obaye MoraT ga ce pasnuyaBaT OT AEWCTBUTENHUTE
pe3ynTtaTtu. Bcnukn npoMeHn B oueHKaTa crief, mMbpBOHA4YanHoTo npusHaBaHe G1xa ce 0Tpasuiin Bbpxy
CTOMHOCTTa Ha penyTtauusaTa. MHdopmaunsa 0OTHOCHO NpuaobuTtnTe akTMBM U NAacuBK € NpeacTaBeHa B
nosicHeHue 5.2.

4.20.2. OGe3LeHKa Ha B3eMaHusA

er,EI,VITHI/ITe 3ary6|/| npeacrtaendaBaT pasfiMkata Mexay BCUYKM OOroBOPHU NapuyHM NoTouun, ObImKUMU
Ha prnaTa N BCUYKM napu4vHM noTtoun, KOUTo prnaTa O4akBa fa nony4u. OuakBaHuTe KpeanTHn
3ary6m Ca BEPOATHOCTHO npeTerfieHa oueHKa Ha KpeanTHnute 3ary6M, KOUTO MU3NCKBAT NpeueHKaTa Ha
prnaTa. OuyakBaHuTe KpeauTHu 3ary6M Ca OWUCKOHTUPpaHW C NbpBOHaA4arHUA e(beKTMBeH JTINXBEH
npoueHT (VIJ'IVI C KopurunpaHua cnpAamMmo Kpeguta ereKTVIBeH JINXBEH NPOUEHT 3a 3akKyrneHun wuin
NbpPBOHAYaJIHO Cb3aadeHU (bVIHaHCOBI/I aKTUBU C KpeanTHa o6e3L|,eH|<a).

4.20.3. OueHsABaHe No cnpaBegsiuBa CTOMHOCT HAa UHBECTULMOHHUN UMOTU

PbKOBOOCTBOTO M3MOM3Ba [OKMAAM Ha HE3aBUCUMW NULEH3VPAHM OLEHWUTENW 3a OnpedernisiHe Ha
cnpaeegnMBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU. Te ca GasvpaHyM B MakcumarHa cTeneH Ha
nasapHu AaHHW U NPELnoSIOKEeHUSA, KOUTO NasapHUTE y4acTHMUM Buxa Bb3Npuenu npu oLeHsIBaHETO
Ha JafeH HeOBWXMM MMOT, KOUTO Ca KOPUrMpaHu 0THOCHO cneumuyHuTe 0CO6EHOCTN HA aKTUBUTE Ha
pynata. MIHbopmauums 3a OLEeHUTENCKNTE METOAN U AONYCKaHUSA € NpeAcTaBeHa B NosiCHEHne 6.1.

4.20.4. N3mepBaHe Ha OYaKBaHW KpegUTHU 3aryou

er,EI,I/ITHI/ITe 3ary6v| npeacrtaenaBaT pasfnivkata Mexay BCUYKM OOroBOPHU NapuyHM NoTouun, ObINKUMU
Ha pynaTta v BCUYKM MapuyHU noTouu, komTo [pynata oyakea ga nonyydn. OyakBaHUTE KpPeaUTHU
3arybu ca BEpOATHOCTHO MpeTerneHa oueHka Ha KpeauTHUTe 3arybu, KoMTo U3NCKBaT NpeLieHkaTa Ha
pynaTa. MpenBua mankus 6poi KOHTpareHTV ¢ OCTaTbYHM canaa B Kpasi Ha pasrnexaaHuTe nepuoau,
ce 13BbPLUBA UHAMBUAYANEH Npernes Ha cbbrpaemocTTa U ApyrM CbibTCTBALLUM PaKTOpK, Ha BCEKM
€[WH OT THAX, 3a NOCTUraHe Ha Mo-rofnsiMa TOYHOCT MpuW onpedensiHe Ha eBeHTyanHaTa 3aryba oT
obesLeHka.
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5. Basa 3a KoHCconuaauusa
5.1. UHBecTMLUMM B AbLLEPHU NPesnpuUATUA

lD,'I:;Ll.l,ele/‘I npeanpuaTnAa, BKIMKDYEeHM B KOHCONTMaauudaTa:

CTtpaHa Ha
me Ha ypeanBaxe n § 30.06.2023 r. 31.12.2022 .
OblUEPHOTO OCHOBHO OcHOBHa AenHoCT o o
npeanpusiTue MSACTO Ha yuactne %  yuactme %
OeuHocT

Ekcnnoataums v ynpaBneHue Ha
HEeABVXUMU MMOTM, MOKYMNKa U

AnTepoH lporbptu Bbnrapus ob3aBexaaHe Ha HeaABMXUMMU 100 100

EOCO

UMOTHU C Lien npogaxba nnu

oTAaBaHe noj Haem
Tw En Mponbptuc  Bwnirapusa MpugobrBaHe Ha HeABVXMMU 100* 100*
EAL MMOTW N BELLHW NpaBa BbpXy

HEABXUMU UMOTK

MpuoobvBaHe Ha HeABWXUMU
Boresrpan Bwnrapus MUMOTU 1 BELLHW NpaBa BbpXy 100 100
MponbpTnc EOO

HeaBMWXNMUN MMOTU

* KbM kpasi Ha 2022 r. [JpykeCcTBOTO-MalKa e CKINtoYmio npeaBapuTeneH 4orosop 3a npogaxoa Ha 100
% OT akuMoHepHOTO cu y4acTne B Tu En MponvpTtnc EAL. MNMopagn Tasnm npuymMHa MHBECTMLMATA B
ObLUEpPHOTO ApyXecTBO (cneumanusampaHo no cmucbna Ha 3O0CUUAOC) e knacuduumpaHa kaTo
ObpXXaHa 3a npogaxoba.

5.2 Mpupgo6GuBaHe Ha gpyXxecTBa

Mpe3s nepuoga He ca NpuMAOGUTM ObLUEPHM OPYKECTBa.

6. MHBECTULUMOHHU UMOTU

MHBECTULMOHHUTE UMOTKU Ha ["pynaTta BKMYBAT 3eMU, Crpan U NpUnexalin CbopbXKEHUs, KOUTO ce
Hamupat Ha TepuTopusaTa Ha Penybnuka bbnrapusa — B obnactute BapHa, Nnosaus, Codusi, XackoBo
n MoHTaHa, 1 ce gbpXar C Len norydaBaHe Ha Npuxoam OT HAaem Unu 3a yBenuyaBaHe CTOMHOCTTa Ha
Kanutana.

3a vHgopmaumnsa OTHOCHO OnpefensaHeTo Ha crpaBegsiMBaTta CTOMHOCT HA UHBECTULMOHHUTE UMOTHU
BMKTE nosicHeHue 6.1.

MpomeHuTe B GanaHcoBUTE CTOMHOCTU, NPeACTaBEHN B OTYETa 3@ (PMHAHCOBOTO CbCTOSIHWE, MoraT Aa
ObaaT 0000LEeHN, KaKTo creaBa:

‘000 nB..
BanaHcoBa cToMHOCT kbM 1 siHyapu 2022 r. 72 313
MpepocTaBeH aBaHC 3a NpuaobueaHe Ha MHBECTULIMOHHM UMOTM 725
HeTHa neyan®a oT npomsiHa Ha crnpaBeaiMBaTa CTOMHOCT 1384
Mpopaxba Ha MHBECTULMOHEH UMOT (2 100)
Peknacuduunpaxe (13177)
Hoeonpuaobutu, ypes nocnegsaLym pasxogm 129
BanaHcoBa cTorHOCT KbM 31 AekemBpu 2022 r. 59 274
BanaHcoBa cToMHOCT KbM 1 siHyapu 2023 r. 59 274
[MoKynka Ha MHBECTULMOHEH UMOT 168
MpepoctaBeHn aBaHCK 3a NpnaodbreBaHe Ha MHBECTULMOHHU UMOTH 868
HeTHa nevan6a oT npomMsiHa Ha cnpaBeasiMBaTa CTOMHOCT 511
Hoeonpuaobutn, ypes nocnegsalim pasxonm 1889

BanaHcoBa cTtoMHOCT KbM 30 oHM 2023 . 62 710
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6.1. OueHsiBaHe Mo cnpaBeasiMBa CTOMHOCT Ha HechMHAHCOBU aKTUBU

CnpaBepgnuBata CTOMHOCT Ha UMOTUTE Ha [pynata e onpegeneHa Ha 6asata Ha Joknagu Ha
He3aBUCMMU NULEH3UpaHu oueHuTenn kbm 31 OekemBpWU Bcsika roguHa M B npeasuaeHuTe oT
3acmugc cnyyam.

Mpwn oueHKMTE e NnpunaraH 1 T.Hap. TeXXeCTeH MeToj - NPy U3NOoN3BaHeTo Ha NoBeYye OT eAnH MeTOo/ 3a
onpefensiHe Ha NasapHaTa CTOMHOCT Ha 0bekTa, 3a Aa ce u3Bee cnpaBenvBa naszapHa CTOMHOCT ce
onpenenAaTr OTHOCUTENTHUTE Terna Ha OTAeNMHUTE U3nosisBaHn MeToan.

7. THbproBCcku U Apyrn B3eMaHusi

30 oHn 31 pekemBpU
2023 2022
XWn. nB. XWUn. nB.

HeTekywm
Opyrn dunHaHcoBM B3eMaHus, 6pyTHa cyma npeau obesueHka 4 500 4 500
OvakBaHu KpeauTHM 3arybu Ha pMHaHCOBU B3eMaHus (1543) (1543)
OOLLO HeTeKyLUM TbProBCKU 1 Apyrn hMHaHCOBM B3eMaHus 2 957 2957

Texkywm

Tbproscku B3emaHusi, bpyTHa cyma npeam obesLeHka 13 12
TbproBcku B3eMaHus, HETHO 13 12
BaemaHus ot npogax6a Ha MHBECTULIMOHEH UMOT - 265
KopekTuB 3a o4akBaHW KpeauTHU 3aryom - (8)
B3emaHusa ot npogax6a Ha UHBECTULMOHEH UMOT, HETHO - 257
[pyrn B3emaHus 7 056 7579
KopekTnB 3a ovakBaHu KpeauTHU 3aryom (48) (80)
Opyru B3emaHus, HETHO 7 008 7 499
Tbproecku n apyru omHaHCOBU B3eMaHUA 7 021 7 768

HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OPYrn (bMHaHCOBM B3eMaHuA ce npuema 3a pasymHa
I'IpI/I6J'II/I3MTeJ'|Ha OLEeHKa Ha crnpaBseanneata Mm CTOWMHOCT.

OpyrnTe B3eMaHus BKMNOYBAT OCHOBHO NPeAoCTaBeH aBaHC Mo NpekpaTeH npeasapuTeneH JoroBop 3a
npuaobveaHe Ha crneunannampaHo OpPYKeCTBO.

Bcuykn Thproecku n gpyrv oMHaHCOBM B3eMaHus Ha [pynarta ca npernegaHy OTHOCHO HacTbnumm
CbOMTNA Ha HEM3MbIIHEHNE. 3a BCUYKN TbProBCKM B3EMaHWS € NPUINoXeH MHAMBMAYarneH noaxon 3a
onpegernsiHe Ha oYakBaHWTE KpeauTHM 3arybu KbM Kpasi Ha nepuoda u cboTBeTHaTa obesueHKka nnm
obpaTHO nposiBNeHne Ha obe3leHKa e npu3HaTa B OTyeTa 3a nedvanbarta wnu 3arybarta u gpyrus
BCeobxBaTeH goxod Ha peg ,Jpyrv pasxogn”.

8. [lMpeannawaHua v Apyru akTuBu

30 oHn 31 pekemBpu

2023 2022

XWn. nB. XWn. nB.

MpenocTtaBeHn aBaHCK 11 800 11 800
[0OC 3a Bb3cTaHOBsIBaHe 557 33
Opyrn 3 6
[Opyrn akTmBK, He(pMHaAHCOBMU 12 360 11 839

BanaHcoBaTa CTOMHOCT Ha NpefoCTaBeHWTE aBaHCK M B ABaTa nepuoa BKIOYBa nraTeHa cyma no
npegBapuTeneH goroBop 3a npugobueaHe Ha 100% OT gsanoBeTe Ha HOBOYYPELAEHO TbProBCKO
OPYXeCTBO (creuuanmanpaHo).
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9. Tapu n napuyHU eKBMBanNeHTU

MapuTe n NapuyHUTE EKBMBANEHTU BKMOYBAT CNEHNTE €NEMEHTU:
30 oHMn 31 npekemBpU

2023 2022
‘000 nB.. ‘000 nB..

MapunyHn cpencrea B 6aHkm 1 B 6pont B:
- Obnrapcku nesa 32 483
Mapu n napnu4Hn eKBUBaNeHTH 32 483

10. CobcTBeH KanuTan

10.1. AKuUMOHepeH KanuTan

Pernctpupanmat kanutan Ha [IpyxectBoTo-Malika ce cbetom oT 1 504 998 Ha 6pot 0GUKHOBEHN aKkLun
C HOMVHanHa CTOMHOCT B pa3mep Ha 1 nB. 3a akuus. Bcnykm akumm ca ¢ npaBo Ha nonyyaBaHe Ha
OVBUAEHT U NUKBMAALMOHEH AN U NPEeACTaBnsaBaT €AvH rnac ot obLoTo cbbpaHme Ha akLuMoHepUTE.

30 oHn 31 nekemBpu

2023 2022
Bpoii nsgageHn 1 HanbHO NaTeHN akUWK:
B HavyanoTo Ha nepuoaa 1 504 998 1 504 998
O6wo bpon akuMu B Kpas Ha nepuopa: 1 504 998 1 504 998

10.2. lMpemueH pesepB

MpemuiHmaT peseps B pas3mep Ha 17 082 xun. nB. € opMmnpaH BCNeACTBME Ha YCNELIHO NpuKoYmna
npoueaypa 3a yBenvyeHne Ha kanutana Ha Antepod ALCUL]. Tol npeacraensiBa pasnukata mexay
€MUWCMOHHAaTa U HOMWHanHaTa CTOMHOCT Ha usgagaeHu npes 2020 r. akuum oT yBENMYEHME Ha KanuTana
Ha AntepoH ALCMWLl B pa3amep Ha 17 100 xun. nB., HAManeH ¢ pasxoaute NO eMUCUSITa HaTpynaHu
npe3 2019 n 2020 r. B pasamep Ha 18 xun. nB.

10.3. Opyru pesepBu

Mpe3 2018 r. OCHOBHUAT akumoHep, NHabeTpy OuBenbnMbHT Xonguur ALl, e Hanpasun yBennveHme
Ha kanuTanoBaTa 6a3a Ha AnTepoH ALCWL| nog dopmata Ha JOMbIHUTENHU BHOCKU U dOpMUpaHe
Ha JONbNHUTENHU pe3epBu B pa3mep Ha 4 500 xun. nB. JonbnHUTENHUTE BHOCKM Ca C ObIrOCpOYeH
Xapaktep M C (puKcuMpaH NMXBEH MPOLEHT MNpu nasapHu ycnosus. [loracsiBaHe Lie ce M3BbpLUBA
cbobpasHO hnHaHCOBMA pesynTaT u rMHaHcoBaTa Bb3MOXHOCT Ha AntepoH AOCUL n NHobcTpu
OveenbnmbHT XonauHr ALl HAma npaBo fa ob6siBsiBa Ab/pKMMaTta cyma 3a npefcpoyHO U3UCcKyema npu
HVKakBW obcTosATencTBa. JIMXBUTE NO pasyeTa ce KanuTanuampar Ha roguiiHa 6asa.

11. Pa3xoau 3a nepcoHana

PaaxoguTte 3a Bb3HarpaxageHma Ha nepcoHarna BKIo4YBaT:

30 roHM 30 toHM

2023 2022

‘000 nB.. ‘000 nB..

Pasxogu 3a 3annatu (18) (14)
Pasxogu 3a couunanHn ocurypoBkum (2) -

(20) (14)




AntepoH ALCUL], 17
MexguHeH KoHconuanpaH rUHaHCOB OTYET
30 toHm 2023 .

12. 3aemu

pynata otuynta 3aemuTe CuM MO aMopTU3UpaHa CTOMHOCT. MHpopmaumaTta 3a Tax Moxe aa 6bvae
cucTtemaTmanpaHa no crnegHust HaumH:

30 toHMn 31 npekemBpU
2023 2022

HeTekywu ‘000 nB.. ‘000 nB..
®durHaHCOBM NacmBK, OTYMTAHN MO aMOpTU3MpaHa
CTOWHOCT:
BbaHkoBuM 3aemun 36 208 32 833
Ob6nuraumoHeH 3aem 4 000 4 000
JlnxBu ¢ pascpoyeHo nnawaHe 92 93
CkoHTO (75) (74)
O6Lo 6anaHcoBa CTOMHOCT 40 225 36 852
Tekywm
®durHaHCOBM NacMBKU, OTYMTaAHU MO aMoOpPTU3MpaHa CTONHOCT:
BaHkoBuM 3aemun 1776 2910
O6nuraumoHeH 3aem 2000 2000
Jlnxeun 295 33
CkoHTO (71) (81)
O6wo 6anaHcoBa CTOMHOCT 4000 4 862

banaHcoBaTta CTOMHOCT Ha 3aemuTe ce npunemMa 3a pa3dymMHa I'IpVI6]'II/I3VITeJ'IHa OLUeHKa Ha
cnpasegnmearta nm CTOWMHOCT.

baHkoBUTE 3aemMu ca obesnevyeHM C OOrOBOPHWU WMNOTEKWU, y4YpedeHU caMO BbpXy CODOCTBEeHUTe
HeaABMXMMW MMOTKM Ha [pyxecTBoTo-Marvika, a 3a obe3neyeHne Ha obnurauyuoHHata emucus e
CKrtoveHa 3acTpaxoBaTenHarta nonuua, nsgageHa ot ,3A0 Apmeevn” AL

3acTpaxoBaTenaT OTroBapsi Ha W3UCKBaHMATA 3a KpeauTeH pPeuTUHr, onpeaeneH CbrhacHo
npunoxeHueTo Ha PernameHT 3a uanbnHeHune (EC) Ne 2016/1800 Ha komucusaTa oT 11 oktomspu 2016
r. KpeanTtHusa penTuHr Ha 3actpaxoaTtens e onpeaeneH ot BAKP AreHunsa 3a kpeanteH pentuHr AL,
EVK 131026485. AreHuusaTa 3a KpeauTeH PenTUHr e cepTuduumnpaHa B CbOoTBETCTBUE C PernameHT
(EO) Ne 1060/2009 Ha EBponewckust napriaMmeHT u Ha CbBeTa oT 16 centemBpu 2009 r.

MoppobHa nHopMaLus 3a KpeauTHUSI PEVTUHT Ha 3acTpaxoBaTerns MOXe Ja HamepuTe Ha cregHus
nuHK: https://www.bcra-bg.com/bg/ratings/armeec-rating

13. TbproBCKU U ApYyru 3aabikKeHUs

30 roHuU 31 nekemBpu
2023 2022
‘000 nB.. ‘000 nB..
HeTekywum:
[bnrocpoyHn TbproBckn 3agbimKeHns 116 -
PuHaHCOBM NacuBm 116 -
HeTeKywum TbProBCKM U ApYru 3agbiDKeHUs 116 -
Tekywum:
TBHproBckn 3aabimKeHUs 30 44
dPuHaHCOBM NacuBm 30 44
MonyyeHun aBaHcu 13 500 13 500
[JaHbyHM 3a0bimkeHns - 464
Opyru 3agbrmkeHns 85 120
HedwmHaHcoBM nacuBu 13 585 14 084

TekyLWwmM TbProBCKU U ApYru 3agbIKeHUsA 13 615 14 128
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HeTHaTa GanaHcOBa CTOMHOCT Ha HETEKyLIMTe U TeKyllUTe 3aabiKeHus ce npuema 3a pasymHa
nNpubnunsnTenHa oueHka Ha cnpasegnnueata UM CTOMHOCT.

MonyyeHuTe aBaHcu npe3 2022 r. ca No npeaBaputeneH oroBop 3a npuaobueaHe Ha 100% ot
OSNOBETE Ha creumnanuanmpaHo TbpProBCKo ApYXKecTBo (BUx 6en. 5.1).

14. Opyru npuxoau

30 toHM 30 toHM
2023 2022
‘000 nB.. ‘000 nB..
Mpuxoam c obesLeTuTeneH xapakrep 1021 1151
[Mpuxoau OoT Bb3CTAHOBSIBAHE Ha OYaKBaHW KpeauTHW 3aryou 40 -
Opyru npuxoau 1061 1151
15. Pa3xoau 3a BbHLUHWU yCnyru
30 roHuU 30 roHuU
2023 2022
‘000 nB ‘000 nB..
Takcu TpeTo nuue (4n. 27, an. 4 ot 34CKUAC) (67) (85)
PerynatopHu 1 gpyru Takcu (5) (4)
JInueH3npaHn oLeHKM (7) (5)
Mopapbkka UMOTK (3) (35)
Apyru (7) (26)
Pa3xoau 3a BBHLIHKM yCryru (89) (155)
16. Opyru pa3sxoam
Opyrute pasxoau Ha [NpynaTa BkntoYBaT:
30 toHKu 30 toHM
2023 2022
‘000 nB.. ‘000 nB..
Pasxoam 3a MeCTHM JaHbUM U Takeu (101) (104)
Pasxoau 3a nuxsu, rmobu, nposunsun 1 3abasa - (@)
Opyru pasxogu (101) (105)
17. ®uHaHcoOBM pa3xoau
30 toHM 30 roHuU
2023 2022
‘000 n.. ‘000 n..
JIuxBu no KpeauTu, oTYUTaHU NO amopTU3MpaHa CTOMHOCT (662) (705)
BaHKoBM Takcn 1 KOMUCUOHHU (82) (71)
®PuHaHCOBU pa3xoam (744) (776)

18. [Joxopn Ha akuusi U AUBUOAEHTHU

18.1. [Odoxopn Ha akuus

OCHOBHMS1 [OX0A Ha aKLWsl € M3YMCIIEH, KaTo 3a YACIUTEN € U3MON3BaH HETHUAT pe3ynTaT 3a nepuoaa
pasnpeneneH Ha cpeaHoNpeTerneHns 6poii akumm.

30 roHmM 30 roHuU

2023 2022

MNevyanba 3a nepuoga (B nB.) 537 000 760 000
CpenHonpeTterneH 6pon akumm 1504 998 1504 998

OcHoBeH goxopn Ha akuus (B nB.) 0.36 0.50
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19. Cpaenku cbC CBbpP3aHU nNuua

CB'bp3aHI/ITe nmua Ha prnaTa BKIKOYBAT MaXXOpPUTapHUA akUMoHep, OPpYrh CBbp3aHu nnuua 1 Kno4oBud
ynpasneHCK/ nepcoHarnl.

AKO He e U3PUYHO YNOMEHATO, TPaH3aKLUMUTE CbC CBbP3aHM NiLa He ca U3BBbPLLBaHM NpU crieumarnHm
yCroBus.

19.1. Cpenku ¢ KNOYOB yrnpaBrieHCKU nepcoHan

KntoyoBuat ynpaelieHCKM MnepcoHalél BKMK4YBa 4eHoBeTe Ha CbBeTa Ha OunpekTopuTe.
BbsHarpam,ququa Ha KIo4oBUA ynpaBlieHCKW nNepCcoHal BK4YBaT crneaHnTe pa3xogu:

30 toHM 30 toHM
2023 2022
‘000 n.. ‘000 n..

KpaTkocpoyHu Bb3HarpaxaeHus
3annatu (18) (14)
Pasxogu 3a coumanHu ocurypoBku (2) -
OO6Lo Bb3HarpaxaeHus (20) (14)

20. Pa34yeTu cbc cBbp3aHM nuua B Kpas Ha nepuopa

TeKyliMTe 3aQbIMKEHUS KbM KITHOYOB yrNpaBneHckn nepcoHan B pasmep Ha 10 xun. ne. kbM 30 toHM
2023 1. (31 pekemBpm 2022 r.: 10 xvn. NB.) NpeAcTaBNsaBaT Bb3HarpaxaeHus Ha uneHoseTte Ha CbBeTa
Ha OUPEKTOpPUTE Ha MpPeanpuUATUETO-Malka KbM Kpasi Ha OTYETHUTE MepuoaM M BHECEHM CyMM 3a
rapaHLumm 3a ynpaereHue.

TekylnTe 3aabIMKEHNS KbM MaKopUTapHUS akUMOHep ca eANHCTBEHO HAYUCTEHN NUXBU B pasMep Ha
44 xun. nB. — BuxX 6en. 10.3.

Mpe3 oTyeTHOTO TpUMeceuune Ha 2023 r. He ca Bb3HUKBANM ApYrn 3a4bIDKEHUS CbC CBbP3aHy nuua Ha
KoHCONMAmMpaHo HMBO Ha [pynara.

21. PuckoBe, cBbp3aHu ¢ hMHAHCOBUTE UHCTPYMEHTHU

Lienu 1 nonuTrMkKa Ha pPbLKOBOACTBOTO MO OTHOLUEHME YNpaBlieHWe Ha pucka

prnaTa € N3N0XeHa Ha pa3nnyH1 BnaoBe pUCKOBE Mo OTHOLLEeHMe Ha d)MHaHCOBMTe CU UHCTPYMEHTN.
Han-3Haunmute (bI/IHaHCOBI/I puvckoBe, Ha KOUTO € U3IoXeHa prnaTa Ca nas3apeH pUCK, KpeanTteH puUcK
N NNKBNOEH PUCK.

[MpuopuTeT Ha PLKOBOACTBOTO € [ia OCUTYPU KPATKOCPOYHUTE N CPEAHOCPOYHU NapuUYHU MOTOLM.
Hai-cbLuecTBeHUTe (pHaHCOBU PUCKOBE, HA KOUTO e n3noxeHa [(pynara, ca onnucaHun no-gorny.
21.1. AHanm3 Ha nasapHus pUckK

21.1.1. BanyTteH puck

Cpoenkute Ha 'pynaTa ce ocbLyecTBaABaT B 6bnrapcky nesa. [Npeasuna n guKcMpaHns BanyTeH Kypc Ha
nesa KbM eBpoTO B cboTHowWweHne 1 EUR = 1.95583 nB., BanyTHUAT puck 3a ['pynata € MMHUMKU3npaH
B MakcumarHa CTerneH.

21.1.2. JluxBeH puck

Monutukata Ha lpynata e HacodeHa KbM MUHMMU3MPAHE Ha JIMXBEHUS PUCK MPU AbITOCPOYHO
(hvHaHcupaHe. pynaTta e cTpaHa no 6aHKOBU KpeauTu C IMXBEH MPOLIEHT, KOMTO € 3aBUCKMM OT HMBaTa
Ha NPOMEHNNB KoePULMNEHT N peddepeHTEH NIMXBEH NPOLIEHT MO KPeAUTU Ha KOPNopaTUBHU KITMEHTH,
KOeTO AiaBa OCHOBaHUS 3a aHanu3 Ha eBEeHTyareH IMXBEH PUCK.

21.2. AHanus Ha KpeguTHUA PUCK

er,lJMTHMFlT PUCK npeacTaBndBa pUCKbT AaAeH KOHTpareHT Aa He 3annatu 3abJDKEHUETO CU KbM
prnaTa. prnaTa € U3roXXeHa Ha TO3M PUCK BbB BPb3Ka C pa3finyHu q)MHaHCOBI/I MHCTPYMEHTU, KaTo



AntepoH ACUL 20
MexguHeH KoHconuanpaH rUHaHCOB OTYET
30 toHm 2023 .

Bb3HMKBAHE Ha B3eMaHusi OT KNMEHTU 1 Ap. MianaraHeTo Ha pynaTta Ha KpeauTeH pUck e orpaHn4yeHo
00 pa3mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE akTUBW, MPU3HATU B Kpasl HA OTYETHUS
nepvoa.

Ha 6aszata Ha MCTOPUYECKN NOoKa3aTesnn, pbKOBOACTBOTO CHUTA, Ye KpeauTHaTa OLueHKa Ha TbproBCKA
B3eMaHUA, KOUTO He Ca C U3TeKbJ1 Nagex, e ,D.o6pa.

KpeOuTHUSIT pUCK OTHOCHO Mapv WM MapuUyHM E€KBUBANEHTW Ce cuMTa 3a HEeCbLUeCTBEH, Tbi KaTo
KOHTpareHTUTe ca 6aHkn ¢ gobpa penyTauns 1 BUCOKA BbHLLUHA OLeHKa Ha KPEAUTHUS PEATUHT.

3aryba ot 06e3ueHka He e npu3HaBaHa Mo OTHOLLEHUE Ha ropenocovYeHnTe PUHAHCOBMU aKTUBM.

21.3. AHanus Ha NUKBUOHUSA PUCK

NHBecTupaHeTo B HeABMXMMMN UMOTHM CE XapaKTepuanpa C OTHOCUTENHO HICKa NMUKBUAHOCT, MopoAeHa
OT ronsamara TPyAHOCT MpW Nas3apHOTO peanuavpaHe Ha akTuBWTe Mo M3rogHa 3a [pynarta ueHa u oT
ObMAMMTE CPOKOBE 3a OCbLLIECTBABAHE Ha MpexBbpraHeTo. ToBa onpeaens v cpaBHUTENHO GaBHOTO
NPecTpyKTypupaHe Ha UHBECTULMOHHUA nopTdenn Ha MpynaTa. 3a Aa ce rapaHTMpa Bb3MOXHOCTTA
Ha [pynata ga nocpella pPedoBHO KPaTKOCPOUYHUTE CU 3adbIDKEHMsl, ce Hanara BHMMAaTesrHo
oLieHsiBaHe Ha NMKBUAHOCTTA.

JINKBMOHUAT pyck NpeacTaBnsaBa puckbT pynaTta Aa He MoXe Aa noracu cBouTe 3aabikeHus. [pynara
nocpeLla HyxauTe Cu OT NWKBMOHW CPeAcTBa, KaTo BHMMATENHO Crneay BXOOAWMTE U U3XOoOsALM
napuyHM NOTOLM, Bb3HMKBALLM B XO4a Ha onepaTuBHaTa AeNHOCT. HyxamTe oT NMUKBUAHWN CpeacTBa ce
CcrnepAT 3a pasnuyHyW BpemMeBM Mepuoan — exenHEeBHO U execegMUYHO, KakTo u Ha basarta Ha 30-
OHEBHM MPOrHO3n. Hyxante oT NMKBMAHWU CpeacTBa B AbIITOCPOYEH nnaH - 3a nepuoam ot 180 n 360
OHW, ce onpefensaT MecevyHo. Hyxaute OT mapuyHuM cpefcTtBa Ce CpaBHSBAT CbC 3aeMuTe Ha
pasnonoxeHue, 3a ga 6baaTt yCTaHOBEHU M3NuWbLM nnu gepmumntn. To3n aHanus onpegens ganu
3aemMuTe Ha pasnonoXeHyve Le ca 4OCTaTbYHK, 3a Aa NOKPUAT HyxauTe Ha ['pynaTa 3a nepuoga.

pynaTta gbpXxu napu no 6aHKoBKU CMETKW, 3a Aa nocpella NMUKBUAHUTE CU HYXAuW 3a nepuoam ao 30
OHW.

21.4. LeHoBu puck

Mpes nocnegHute roguHy B benrapus, EC n octaHanuTe pa3BuTtn MKOHOMUKM 6 OTYETEH 3HaYMTENEH
pbCT Ha MHNaumata. Komnnekc ot chaktopu, BKOYBALLM MOCKLMNBAHETO Ha EHEeproHocuTenuTe,
npogbikaBallaTa eKCrnaH3vBHa NONMTUKA Ha BogeLmTe ueHTpanHy 6aHkun, goBefe A0 3Ha4YMTenHa no
pasmepuTe CU UHGaums.

O6waTa nHdnaumst B eBpo3oHaTa Ha roguiiHa 6asa ce 3abaBu psi3ko Npe3 HHU A0 17-MeceyHo AbHO
ot 5,5% cnpamo 6,1% npe3 man, nokaseaTt npefBapuTeriHA AaHHM Ha eBponenckata oduumanHa
ctatucTtuka Espoctar, untnpara ot bHP.

PuHaHCOBUTE aKTUBMU KaToO cpencTBO 3a ynpaBJrieHUe Ha NIMKBUAHUA PUCK

npl/l OoueHABaHEeTO U ynpaBlieHNEeTO Ha JIMKBUOHUA PUCK prnaTa OT4YMUTA OYaKBaHUTE Napun4HM noToun
oT CbVIHaHCOBVI MHCTPYMEHTH, no-cneunarniHo HalmmM4yHnTe napuyHn cpenctea U TbpProBCKM B3eMaHUA.
HanuyHute napuyHn pecypcun n TbproBCkM B3E€EMaHUA HE HaABULLABAT TEKYLLUTE HYXON OT U3XOAALL
napun4yeH noTokK.

22. NonuTtuka u npoueaypm 3a ynpaBrneHue Ha KanuTtana

LlennTe Ha MpynaTa BbB Bpb3ka C yNpaBreHue Ha KanuTana ca:
e [Oa ocurypu crnocobHocTTa Ha [pynata ga MPOAbLIXM da CblUecTByBa KaTo [OEeWCTBALLO
npeanpuaTue; n
e [a ocuUrypu agekeaTHa peHTabunHocT 3a cobCTBeHMuMTe, KaTo onpedens LUeHaTa Ha
NPOAYKTUTE U YCNYruTe CU B CbOTBETCTBME C HUBOTO Ha pUCKa.

pynaTta Habnogaea kanuTana Ha 6asaTa Ha CbOTHOLLEHMETO Ha KOPUrMPaHUS KanuTan KbM HEeTHUS
ObIr.
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pynaTa onpedens KOpUrMpaHusl Kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha COGCTBEHUS
KanuTan u cybopavHMpaHna abnr, NpeacTaBeHn B oTyeTa 3a (DUHAHCOBOTO CbCTOSIHYE.

CyGopavHMpaHuaT ObNr BKIOYBA 3aeMu, KOMTO ca CbC criedBally Mo pef UrnoTeka unuv 3anor Bbpxy
MMYyLLLeCTBOTO Ha [pynaTa.

HeTHMAT ObAr BKAOYBaA CymaTa Ha BCUYKM 3aObIDKEHWUd, HamarneHa C OanaHcoBaTa CTOMHOCT Ha
napute n napn4HUTE eKBUBareHTU.

Llenta Ha [pynata e ga nogabpXa CbOTHOLUEHMETO Ha kanuTana KbM OOWOTO (PMHAHCUpaHe B
pasyMHU rpaHuLu.

pynaTta ynpaBnsiBa CTpykTypaTa Ha kanutana v npasu Heob6XoaAMMUTE KOPEKLMM B CbOTBETCTBUE C
NMPOMEHUTE B UKOHOMMYECKaTa 06CTaHOBKA U PUCKOBUTE XapaKTEPUCTUKN HA CbOTBETHUTE akTuBW. 3a
Ja nogabpxa WM Kopurupa kanutanoBaTa CTpykTypa, [peanpusTueto-manka Moxe [a BbpHe
KanuTan Ha akuMoHepuTe, Aa eMUTMpa HOBW akuuMuM unv da npoaaje akTvBW, 3a [a Hamanu
3abIMKEHUsITa C.

prnaTa He € MNMpoMeHdAna uennte, NoJIMTUKUTE N npouecnuTe 3a ynpaBJjieHMe Ha Kanutana, Kakto u
Ha4ynHa Ha ornpeaendaHe Ha Kanutana npe3 npeacraBeHnTe OT4ETHU nepunoan.

23. Cbbutua cnepn Kpas Ha OTYETHUA nepuoa

He ca Bb3HUKHaNU Kopurmpawm mnm 3Ha4YnTesriHn HeKopurmpaiwiu cbbuTuAa 3a nepunoga cnen Kpaa Ha
OTHETHUA Nepunon Ao gaTtaTta Ha U3rOTBAHETO U O/J,O6peHl/IeTO Ha HacToAWMNA MEXOANHEH OTYHET.

- Ha 26 tonm 2023 r. e BMcaHO B THProBCKM PErncrbp yBeNMYeHWe Ha KanuTana Ha AbLUepHO
apyxectBo botesrpag MNMponbpTtnic EOO ot 5 631 000 nesa Ha 5 633 000 neBa upe3 usgaBaHe u
3anuceaHe Ha HoBwu 20 gsina ¢ HoMuHanHa ctorHocT 100 nB. n eMncuoHHa ctorHocT 250 nB.

- Ha 26 tonn 2023 r. € BnucaHo B TbpProBCKU PerMcTbp yBENMYEHWE Ha KanuTana Ha OblUepHO
apyxectso AntepoH [Mponbptn EOO[ ot 5 560 000 nesa Ha 5 561 000 neBa 4ype3 m3gaBaHe U
3anucBaHe Ha HoBu 100 gsna ¢ HomuHanHa ctonHocT 10 NB. M eMUcuoHHa ctonHocT 50 nB.

24. OpobpeHue Ha PMHAHCOBUA OTYET

MeXauHHMAT KoHconuaupaH (HeoamtupaH) dumHaHcoB otyeT kbM 30 toHM 2023 r. (BKMHOYMTENHO
cpaBHUTENHaTa MHdopmauus) e npuet oT CbBeTa Ha AnpekTopute Ha 28 aeryct 2023 r.



