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_ HR CaPIT

ENY AP KEIIUT'bJI A/l
OTYET 3A BCEOBXBATHHA A0X0/
3a nepuoja sapbpuuBauy Ha 30 roHu 2023 roguHa

Ipuxoau

[Ipuxoau OT OLjeHKa Ha UHBECTULUHU
Jloxoay oT npoaK6y Ha UHBECTULIMH Y ITpaBa
Bcu4yko npuxoau

Pasxozay oT oleHKa Ha UHBECTUIIMU
Pasxo/i1 3a BBbHIIHHU YCIYTH

Pa3xonay 3a Bb3HarpaxJeHus

Pa3xonu 3a amopTHU3anuu

Bcuuko pasxoau

Pe3y/iTaT OT onepaTuBHA AEHUHOCT
®uHaHCOBY NPUXOH/Pa3x0aH, HETHO
Pe3ysTat 3a nepuoja npeau JaHbLU

Pa3xoau 3a JaHbI¥, HETHO

HeTeH pe3sysiTaT 3a nepuoja

JAPpyTr BceoGXBaTEH J0X0, HETO OT AAHBbIHU

0611 Bceo6XBaTeH A0X0/, 3a roAUHATA

Joxoa Ha aKuusa

IIpunoxenue

N O U1

[N
=

19

2023 2022

(xun. s18.) (xun. s18.)
141 4516

9)
132 4516
(944) (179)
(23) (15)
- (10)
- (1)
(967) (205)
(835) 4 311
(26) 85
(861) 4 396
80 (430)
(781) 3966
(781) 3966
-0,09 nB. 0,44 nB.

IIpunoxcenusima om cmpaxuyu 5 do 51 npedcmassasieam HepaszdesHa yacm om GUHAHCOBUS Omyem.
®uHaHcosusm omyem e 0dobpeH 3a nybaukysaHe om Ceeema Ha dupekmopume Ha 30.08.2023 .
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_ HR CaPIT

ENY AP KEIIUTBJI AZ]
OTYET 3A PUHAHCOBOTO CbCTOAHHUE
KbM 30 10oHH 2023 roauHa

MpuoxeHue 30.6.2023 31.12.2022

(xun. s18.) (xun. s18.)
AKTHUBHU
HeTeKylu aKkTUBUA
HETUEKYLLU/I $UHaHCOBY aKTUBHU 110 ClIpaBe/JInBa 10 19 863 20 637
CTOUHOCT
Jpyru HeTeKylX B3eMaHUs U aKTUBU 12 563 568
BCcU4YKO HETEKYyIU aKTUBH 20426 21205
Tekylu akTUBHA
Tekylu B3eMaHuA OT CBbP3aHU JIMLA 17 8 8
Jpyru Tekyiiu B3eMaHUd U aKTUBU - 110
[TapyuyHU cpeACcTBa U EKBUBAJIEHTHU 13 226 86
BCcUYKO TeKyLIid aKTUBU 234 204
OBII0 AKTUBH 20660 21409
COBCTBEH KAIIUTAJI U IACUBHU
CoGCTBEH KanUTaJl
OCHOBEH aKLIMOHEPEH KanuTasl 9113 9113
[IpeMuiiHM pe3epBU 2143 2143
061 pe3epBU 396 -
HaTpynaHa nevas6a/3ary6a 6 395 7572
06110 COGCTBEH KaNmUTaJl 14 18 047 18 828
HeTeKyuiu nacuBm
[TacvBU 10 OTCPOYEHHU JaHBLU 18 1393 1473
00110 HEeTEeKYyIY NACUBHU 1393 1473
TeKyliu nacuBu
Tekyuiy 3a'b/2KeHUSI KbM CBbP3aHU JIMLA 17 1139 1049
TBproecku 3ab/KeHUS 9 9
3ab/PKeHHUS CBbpP3aHU C IepcoHana 2 -
Jpyru Tekyiu 3a/b/oKeHUS U TIaCUBU 16 70 50
06110 TEKYIIM TACUBU 1220 1108
OBIIO0 COBCTBEH KAIIUTAJI U IACUBHU 20660 21409

IIpunoxcenusima om cmpanuyu 5 do 51 npedcmasasieam HepaszdeaHa yacm om UHAHCOBUS OMYem.
DuHaHcosuam omuem e 0dobpeH 3a nybauxkysaHe om Cesema Ha dupekmopume Ha 30.08.2023 2.
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' HR CapIT

ENY AP KENIUTBJI AJL

OTYET 3A TAPUYHUTE IIOTOLA
3a nepuoja sapbpuuBauy Ha 30 roHu 2023 roguHa

2023 2022

(xun. sn8.) (xun. n18.)
MMAPUYEH ITIOTOK OT ONIEPATUBHA JIEMHOCT
[TocTbI/IEHUS OT KJIMEHTH
[InamaHusa KbM JOCTaBYUIN (21) (54)
[lnamaHus KbM IepcoHa/Ia U COIIMaTHOTO OCUTYpsIBaHe - (10)
Jpyru nocTbIjIeHus /T1alllaHusl, HETHO (2) (5)
HeTeH napuyeH NOTOK OT ollepaTHBHA AEHHOCT (23) (69)
MAPUYEH ITIOTOK OT MHBECTHUIJMOHHA JEHHOCT
[lnamanus npu npuAo6UBaHe HA UHBECTUIUU (187) (1915)
[TocTbnieHUs OT NMpoAAK6a HA UHBECTUIUH 278 -
[TocTb/IEHUS OT AUBHUIEHTU 122 182
HeTeH napuyeH NOTOK OT MHBECTUILMOHHA AEWUHOCT 213 (1733)
MMAPUYEH ITIOTOK OT ®UHAHCOBA JJEHHOCT
[locTpnIEHUS 110 TOJIyYeHU 3aEMHU 60 830
[lnamanus no noJiyyeHy 3aeMHu (107) (500)
[l1aTeHy INXBYU U TAKCH 110 3aeMHU (3) (2)
HeTeH napuyeH NoToK OT UHAHCOBA JeHHOCT (50) 328
HeTHO n3MeHeHUe B IapUYHHUTE CpeJCTBa 140 (1474)
Ilapu4yHHU cpeCcTBa M IAPUYHM €eKBUBAJIEHTH B HA4aJIOTO Ha
roavHara 86 1490
ITapuyHM cpeacTBA M NAPpUYHM €eKBUBAJICHTH B Kpad Ha rogMHara 226 16

IIpunosxcenusima om cmpanuyu 5 do 51 npedcmassasieam HepazdeaHa yacm om @UHAHCOBUS OMYem.
duHaHcosusim omuem e 0dobpeH 3a nybaukysaHe om Cegema Ha dupekmopume Ha 30.08.2023 .

U3nbHUTENIEH JUPEKTOD: CbcTaBUTEN:
Xpucto XpucToB Kankyno EOO/,

HRISTO Digitally signed by HUmusna Hoppanosa
HRISTO GEORGIEV

GEORGIEV HRISTOV |||ya na Digitally signed
Date: 2023.08.30 by lliyana lvanova

HRISTOV 303457 +0300 lvanova  Yordanova

Date: 2023.08.30
Yordanova z1.4s.46 +0300

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una. 3



' HR CapIT

EWY AP KENIUTBJI A/l

OTYET 3A ITIPOMEHHUTE B COBCTBEHHUA KAIIUTAJ
3a nepvoja 3apbpiusaul Ha 30 1oHu 2023 roauHa

OcHOoBeH . 061mu Hatpynanu
IIpeMuitH
aKIMoHepe pe3eps nevyaaou/ 0610
U pe3epBHU
H KaluTaJl u 3ary6u
(xun. s18.) (xun. s18.) [j::/)l (xun. n18.) (xun. n18.)
Canpgo Ha 01 anyapu 2022 . 3038 2143 - 9759 14 940
HeTteHn pe3syJsitaT 3a neproja - - - 3966 3966
Jpyr Bceo6xBaTeH JOXO[ - - - - -
06w eceo6xeameH d0xX00 - - - 3966 3966
Hauucienu JUBUAEHTH - - - (72) (72)
Caapgo Ha 30 roum 2022 . 3038 2143 - 13 653 18 834
Canpo Ha 01 suyapu 2023 r. 9113 2143 - 7 572 18 828
HeTeH pe3yaTaT 3a nepuoja - - - (781) (781)
Jpyr Bceo6xBaTeH J0XO0/ - - - - -
06w eceob6xeameH doxo0 - - - (781) (781)
Pasnpenenenu neyanou - - 396 (396) -
Canpgo Ha 30 1oHm 2023 . 9113 2143 396 6 395 18 047

IIpunoxcerHusima om cmpanuyu 5 do 51 npedcmasasieam HepaszdeaHa yacm om UHAHCOBUS OMYem.

®uHaHcosussm omuyem e 0dobpeH 3a nybaukysaHe om Ce8ema Ha dupekmopume Ha 30.08.2023 .
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O HR CaPITa

NNPUJIOXKEHHWA KbM PUHAHCOBUA OTYET
3a nepuoja, npukiarousay Ha 30 roHu 2023 .

1. OBIDA HH®OPMAILIUA

ENY AP KENWUTBJ AJl ([JpyxecTBOTO) e aKIMOHEPHO JAPYXKeCTBO, PETHCTPHUPAHO M BIHCAHO B
TPPIOJIHLI kM Arennus no BnucBanusaTa ¢ EMK 204654533.

EWNY AP KEITUTBJI A/l e yupeZieHO C OCHOBEH NpPeMET Ha JIEHHOCT: UHBECTHULIUHY B CTPaHaTa U Yy»KOUHa,
KOHCYJITQaHTCKA YCJYyrd, MapKeTHHI W MEHHU/DPKMBHT, KaTO KBbM MOMeHTa /lpy»KeCcTBOTO pa3BHBa
OCHOBHHUTeE CH JIeMHOCT 110 NPUA06HBaHe U ynpaBjeHUe Ha MHBECTUIIUU B JIPYTH NPeANPUATHS.

CemanuieTo W ajjpeca Ha yrnpaBjeHueTo Ha JlpyxecTBoTo e: Bbbuarapus, rp. Codus, 6ya. “Kusaz
Anekcanabp JlouaykoB” N2 82, kbieTo ce ynpaxKHsBa U JeHHOCTTa.

O6cayxBaia 6aHka: Anvani, bank bbarapus A/]
Jlpy»ecTBOTO MMa eiHOCTeNleHHA ¢opMa Ha ynpaBseHue — CbBET Ha IUPEKTOPHUTE.

CBBeTHT Ha JUpeKTOpUTE Ha JpyxecTBOTO e B cbCTaB: XpucTo ['eoprues Xpuctos, Becennn I0n1uaHoB
Banmxues, Beansap BesinukoB Besinukos.

2. JENCTBALLO MPEANPUATHE

dunHaHCOBUAT oTYeT Ha /lpy>kecTBOTO 3a NepHo/ia e U3roTBEH Ha 6a3aTa Ha NpPUHLMINA Ha JeHCTBallo
npeanpusTve. PbKOBOJACTBOTO e yBepeHO, ye Ile MOoAJbpxKa HOPMa/JHO W pa3BHUBa JeHHOCTTa IO
NpUA06HMBaHe U yIIpaBjeHUe Ha UHBECTUIIMH B J'bLIEPHU U IPYTH IPYKECTBa, U B 6'bJelte. OLeHKaTa He
OTYMTA HAaCTBIUJNUTE U NOCJAe/BalUTe CbOUTHS, CBbP3aHU ChC 3all0YHAIUS BOEHEH KOHPIUKT MeXAy
Pycuss u VYkpalHa, [JOKOJIKOTO JiBETe CbOUTHUS HAMAT NPSKO OTpakKeHUe BBbpXy JAeHHOCTTa Ha
JlpykecTBOTO KbM MoMeHTa. Ho mnopajgu HemnpezackasyemaTa JAWHaMHKa B 0G6GCTOsITeJNCTBaTa U
NOTeHLHa/lHaTa BCeOOXBAaTHOCT HAa KOH(QJUKTA, HA TO3U €Tall, € MPAaKTUYeCKU HEeBb3MOXKHO Ja ce
HalnpaBH HaJleXK/{Ha [IpelleHKa U U3MepBaHe Ha NOTeHLUaIHUS A bJrocpoieH eQpekT OT TOBa.

3. CYETOBOJAHA IIOJINTHKA
3.1. Basa3a usrorBsgHe Ha PUHAHCOBUTE OTYETH

®uHaHCOBUTE OTYETH Ha JpyKEeCTBOTO ca U3TOTBEHHU B ChOTBETCTBUE C MexyHapoAHUTE CTaHAAPTHU
3a ¢wuHaHcoBu oTuetu (MC®PO), mpuetu ot Komucusara Ha EBpomnelickusi cbio3. Te BKJIHOYBAT
MexayHapoaHuTe  cueTOBOAHM  cTraHAapTd  (International  Accounting Standards  (IAS)),
MexayHapoaHUTe cTaHJapTU 3a ¢uHaHcoBU oTueTU (International Financial Reporting Standards
(IFRS) u ThaKyBaHusATa 3a TsixHOTO npuiaraHe (SIC - [FRIC interpretations).

MexayHapoAHUTe CTaHZApPTU 3a (QUHAHCOBM OTYETH BKJWOYBAT U INOCJAeABallUTe U3MEHEHUS U
JOI'bJIHEHUSI Ha Te3W CTaHJAPTH M TBhJIKYBaHUATA 3a TAXHOTO IpuUJaraHe, KaKTo U ObJeLiuTe
CTaHAApTH U TBJKYBaHUATA 3a TAXHOTO NpUJaraHe, M3rorBeHu oT CbBeTa MO MeEXAYHAapOLHU
cdeToBOAHU cTaHAapTH (International Accounting Standards Board (IASB)).

CueToBosHaTa moauTHKa Ha EMY AP KEIIUTBJI Al e paspa6oTeHa B ChOTBETCTBHE ChC 3aKOHA 3a
C4EeTOBOJACTBOTO U MexlyHapoJHUTe CTaHAAPTU 32 GUHAHCOBU OTUETH.

Jpy>ecTBOTO IpuJara cjeJHUTe HOBU CTaHAAPTH, U3MeHeHUs U passicHeHUs1 kbM MCOO, pa3paboTeHU
U ny6siMKyBaHUM oT CbBeTa [0 MEXAYHApOJHHU CYETOBOJAHU CTAaHAAPTH, KOUTO UMAaT edeKT BBbpXYy
¢uHaHCcOBUA oT4yeT Ha /JpyKecTBOTO U ca 3aJb/DKUTENHHU 3a NpUJaraHe OT TOAWLIHUS TEpPUO[,
3ano4Baly Ha 1 aayapu 2023 r.:

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una. 5



O HR CaPITa

NNPUJIOXKEHHWA KbM PUHAHCOBUA OTYET
3a nepuoja, npukiarousay Ha 30 roHu 2023 .

MC®O0 17 3acrpaxoBaTe/JHU AOTroBOpPH, BKJ. NMoA0GpPeHUsA oT 10HU 2020 (B cusia 3a rOJUIIHH
nepuo/iy, 3ano4yBaniy Ha uiau ciaef, 01 sayapu 2023)

[lenTa Ha MpoeKTa Jia ce Chb3/ajle eIMHEH CTaHAAPT, BK/IOYBAl BCHYKU NPUHIUIINTE, TaKa Ye TOH Jia e
IPUJIOKHUM KbM BCHUUKH 3aCTPAxXOBATEJNHU U MPe3acTpaxoBaTeJHU JAOTOBOPH, C KOETO Ja ce MoA06pH
ChIIOCTAaBUMOCTTA MEXAY KOMIAHUUTE, OPUCAUKIUUTE U Ma3apUTe.

MCC 1 IlpeacraBssHe Ha PUHAHCOBH OTYETH (B CUJIA 3a TOAUIIHU NEPHUO/U, 3aMI0UBAIIM HA WU CIE]
01 aayapu 2023)

C npoMeHUTe Ce BbBEX/AAT U3UCKBAHUS NPEJNPUATHATA A ONOBECTSABAT ChlieCTBeHaTa HHPopMaLus,
CB'bp3aHa ChC CYETOBO/IHATA UM MOJIUTHUKA, BMECTO 3HAUMMUTE CY€TOBOHU MOJUTUKHU.

MCC 8 CyeToBOJHA NMOJIMTHKA, IPOMEHH B CYETOBOJHNTE NMPUGJIU3UTETHU OLlEHKH U TPElIKHU (B
CWJIa 32 TOJAUIIHU [TepUOAH, 3anI0uBally Ha uiM cien 01 suyapu 2023)

M3MeHeHUsATa KacasAT olpe/ie/IeHUETO Ha CYETOBO/IHU NPUOIM3UTETHU OLIEHKU, KAaTO Ca HallpaBEHUTE U
Jpyru NpoOMeHH B CTaHJApTa, Ype3 KOUTO JAa Ce YJECHAT NpeANpUATUSTa NPU pa3rpaHUYaBaHETO
MeX/y TPOMEeHHU B IPUOJIU3UTENHUTE OLIEHKU U IPOMEHU B CYETOBO/JHATA MOJIUTHKA.

MCC 12 [lanbuu BbPXY A0X0Ja (B cusa 33 FOJUIIHU MEPUOAY, 3aN04YBaIly Ha wiau ciaen 01 gaHyapu
2023)

C nmpoekKTa ce cCTeCHsiBa 06XBaThT Ha U3KJKYEHHUATA 3a MPpU3HABaHe HA OTCPOYEHH JaHbIY, TaKa 4e TO
Jla He ce MpuJiara 3a CAeJIKH, PU YMeTO II'bPBOHAYA/IHO MPU3HABaHe Bb3HUKBAT PaBHU o6JiaraeMu U
NpuUcnajialiyd ce BpeMeHHU Pa3JjivKHU.

MC®O 17 3acTpaxoBaTe/IHH AOTOBOPHU (B CHJa 3a FOJAUIIHU IEePHOAM, 3alo4yBalyd Ha wuau caen 01
siHyapu 2023)

C mpoMeHHTE Ce BbBEX/AAT YCJA0BUSA 3a MPEX0/] OTHOCHO MPeJCTaBAHETO HA CPAaBHUTETHA HHPOPMAIHs
Npy MbpBOHAaYaJHOTO npuaarane Ha MC®O 17, Taka 4e Aa ce U36erHaT BpeMeHHU HEChbOTBETCTBUS BbB
dUHaAHCOBHTE aKTUBU W 33J’b/LKEHUSTA MO 3acTpaxoBaTeJHU JOTOBOPU, CbOTBETHO Ja ce MoA06pu
M0JIE3HOCTTA Ha CpaBHUTeJHAaTa UHPopMaLus.

CTaHAapTH, U3MEeHeHUs U pa3sCHEeHMs, KOUTO Bce Ollie He ca BJIe3J/IM B CUJIA U He ce NMpuJjarar oT
No-paHHa jaTa oT Jpy»kecTBOTO

KbM JlaTaTa Ha of06peHHETO Ha TO3M (HUHAHCOB OTYET HSKOM HOBU CTAHJAPTH, M3MEHEHUs U
pa3sicCHeHUsl KbM CblIeCTBYBally Beue CTaHJAAPTH ca NMyOJUKYBaHH, HO He ca BJIe3JM B CUJa U He ca
OUJIM NTPUJIOKEHU OT I0-paHHa AaTa oT Jpy»KecTBOTO.

FoauIIHN NMOAOGPEHMs U CTAHAAPTH, KOMTO ca B CHJIA 3a CJeJABallid NEepUOAY U Bce olle He ca
npuetH oT EC KbM Kpas Ha nepuoja:

MCC 1 IIpeactaBsiHe Ha GMHAHCOBHU OTYETH (B CHJIa 32 FOJUIUIHU EPUO/H, 3alI0YBAILHU HA WJIH CJIe]
01 auyapu 2024)

C mpoMeHHUTe ce MOsSICHABAT U3UCKBAHUATA OTHOCHO KacUPUKaALUATA Ha HETEKYIUTeE 33 b/DKEHUS U
npaBaTa 3a pa3CcpoyBaHe, C KOMTO TpsibBa Ja pasmnojara NpeAlpUsATHETO KbM Kpas Ha Nepuoja,
CbOTBETHO, Y€ Te He 3aBUCAT OT KEJIAHUSATA U BIKAAHUATA HAa PbKOBOJCTBOTO, KAKTO U BJIUSIHUETO
BBbpPXy KjaacupHUKaLUsITa Ha YCJAOBUATA MO [JOrOBOPUTE WJM HAMepPEeHHUsiTa 3a I[oracsiBaHe C
MHCTPYMEHTH Ha cob6cTBeHUs KanuTasl. [Ipe3 2022 r. KbM NpOeKTa ca BK/JIWYEHU U HOBU W3MEHEHUs],
KOWTO MMaT 3a LeJ Ja NoJoOpAT NpejcTaBiHETO B CAy4yaWTe Ha CllOpa3yMeHMsl 3a OTJ/iaraHe Ha
ypeXX/JaHeTo Ha 3aJ’b/DKEHUS C [iBaHaZieceT UM NoBeYe Mecela, C KOeTO Ce aipecupaT NOTPeGHOCTUTe
Ha 3aWHTEpeCcOBAaHUTE CTPAHU OTHOCHO KJacMPULMPAHETO HAa TaKMBa NMAacCUBU KaTO TEKYLIU WU
HETeKYIH.

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una. 6



O HR CaPITa

NNPUJIOXKEHHWA KbM PUHAHCOBUA OTYET
3a nepuoja, npukiarousay Ha 30 roHu 2023 .

MC®O 16 JIM3UHT (B cWJia 3a TOAUIIHY IEPUOAH, 3arloYBauy Ha wiu caen 01 suyapu 2024)

C npoekTa ce J06aBAT KOHKPETHU U3UCKBAaHUSA OTHOCHO MOCJE/[BALIOTO OlleHsIBaHe MPU Olepanuy no
ob6paTeH JIM3WHT, C KOETO, NMpPU JOTOBOPU C NPOMEHJMBU IJALUIAHWUS W TMOCJAEJBald MPOMEHU B
yCJOBHUSATA U/WUJIU CPOKA MO THX, [la ce u3berHe pUCKbT OT MPU3HABaHEe HAa pe3yJITaTH, KOUTO He ca
peasiM3upaHU.

MCC 12 JJlanbuu BbPXy A0X0Ja (B cuja 3a FOJUIIHU IMEPUOAH, 3aN04YBally Ha wiau ciaen 01 sHyapu
2023)

C npoekTa ce BBBEXJAT HAKOW H3KJWUYEHUS OTHOCHO IPU3HABAaHETO U OIOBECTSBAHETO Ha
nHdopMalus, CBbp3aHa C HOBOBbBeJIeHU TpaBuJia 3a obJarane ot OUCP.

MCC 7 OTtyeT 32 napuyHus NoToK, MCHPO 7 ®PuHaHCOBM MHCTPyMeHTH: OnoBecTsABaHe (B cuJja 3a
roJMIIHY NepyuoY, 3anoyBaliy Ha wiu ciep 01 suyapu 2024)

C u3MeHeHHATA Ce pas3slWMpABAT HU3UCKBAHUATA OTHOCHO OIOBECTABAHOTO HA CIOpa3yMeHHd 3a
duHaHCUpaHe OT AOCTABUMIIM, BKIKYUTENTHO KaK TAKHWBA JIOTOBOPEHOCTHU BJMSIAT HA NMPEAIPUSITHUSATA,
TEXHUAT e(PeKT BbPXy H3JaraHeTo Ha JIMKBUJIEH PHUCK, KaKTO U €eBEeHTyaJHUTe MOCAeUIH IMpPU
OTTErJISHETO Ha TaKkUuBa GUHAHCUPAHMUSI.

3.2. CneuypHUYHH CYETOBOIHU MOJIMTHKHU

B choTBeTCTBUE C OCHOBHATa JAEWHOCT IO NPUAO0OHMBAHE W yIpaBJeHHWe HAa UHBECTHUIMU B JPyTH
npeAnpusaTys, PbKOBOACTBOTO pasraexja /JpyKecTBOTO KaTO HWHBECTULHUOHHO NpeANpUATHE MO0
cMucbiaa U 3a neaute Ha MC®O. CboTBeTHO ca Bb3npueTH npeapuaeHute B MCOO crnenudpuyiHu
MOJIMTUKM IO OTHOUIEHWEe Ha MPHW3HABAHETO W OlleHsIBAHETO Ha UHBECTHULMUTE B [JblUEPHU U
ACOLMHPAHU MPEJNPUATHS, U U3TOTBIHETO HAa KOHCOJHUAHMPAHU UHAHCOBU OTUYeTH (BWX T. 3.5, 3.9,
3.10)

3.3. OT4yeTHa Ba/iyTa
CbriacHo U3MCKBaHUATA Ha GBJrapCKOTO 3aKOHOAATEJCTBO CYETOBOJHHUTE PETUCTPHU Ca U3TOTBEHU B
JieBa.

ﬂaHHI/ITe BbB (l)I/IHaHCOBI/ITe OT4YEeTH Ca B XHUJIAAU JieBa.

KbM Kpad Ha nnepuoja Cl)I/IKCI/IHl"'bT Ha HAKOU BaJlyTHU KbM 6']3}1I‘apCKI/IH JIeB € KaKTO CJie/iBa:

Basyrta 30.06.2023 1.
1 EUR 1.95583 neBa
1 USD 1.79995 neBa

ChenkuTe B 4YyKJeCTpaHHA BaslyTa Ce OTYMUTAT NPH IIbPBOHAYAJHOTO MM NpHU3HABaHE B OTYETHATa
BaJsiyTa Ha /lpykecTBOTO o oduIMaJHUsA 0OMEHEH KypC 3a JleHsl Ha c/ieIKaTa, (06s1BeHUs1 PUKCUHT Ha
Bbarapcka HaposHa 6aHka). [IpuxoauTe U pasxouTe OT KYpPCOBH Pa3/IMKH, KOUTO BB3HUKBAT IPHU
YPeX/JaHeTO Ha Te3W CJeJIKA U NPeOolLleHsBAHETO HA MAapUYHUTE MO3UIMHU B Yy)K/JeCTpaHHA BaJyTa B
Kpasl Ha Iepuo/a, ca oTpaseHu B OT4yeTa 32 BCEOOXBATHHSA JJOXO/,.

OTzenHuTe esleMeHTH Ha PUHAHCOBUSA OTUYeT Ha JlpyeCTBOTO ca U3TOTBEHU B XUJIAAU O'bJIrapcKU JieBa
(x. 1B.). ToBa e pyHKLMOHAIHATA Ba/IyTa U BaJlyTaTa Ha pe/cTaBsiHe Ha JlpyKeCcTBOTO.
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3.4. CpaBHHTe/IHA UHPOpMALUA

Tekywy otdyeteH nepuof ot 01.01.2022 r. go 30.06.2023 r. [Ipeaxonen otyeteH nepuog ot 01.01.2022 r.
J0 31.12.2022 r. 3a oTyeTa 3a prHAHCOBOTO CbCcTOsTHUE M 0T 01.01.2022 r. 10 30.06.2022 r. 3a oT4UeTa 3a
BCEOOXBATHUSI [JIOXOJl, OTYETA 3a MAapUYHHUTEe HU3MEHEHUs U OTYeTa 3a NMPOMEHHUTe B COOCTBEHUs
KanuTaJl.

3.5. KoHcosmmaupaH ¢UHAHCOB OTYET

[Topazu ocHOBHaTa CH AeHHOCT, [ py:KecTBOTO ce siBiBa MHBECTHULIMOHHO NpeAIpUsTHe TI0 CMUCHJIA U 33
nesnte Ha MCPO, cbOoTBETHO, € 0CBOOOJEHO OT 33 b/LKEHUATA 3a KOHCOJNUAMPAHe Ha CBOU JbIllepHHY,
YUATO JEWHOCT He BKJIIOYBA YCJIYTH, CBBP3aHU C UHBECTULMOHHUTE My onepaunuu. UHBecTHULUUTE B
TaKKBa y4acTHs Ce NPeACTaBAT M0 ClpaBeJMBa CTOMHOCT BbB GUHAHCOBUTE OTYeTH (BUK T. 3.9, 3.10).

KbM Kpad Ha Iepuoja [lpymeCTBOTO He NpHUTeXaBa MHBECTULIHWH B AbLIEPHU MpeANnpUATHUA, YUHUTO
npegMeT Ha ,Z[eﬁHOCT € CBbp3aH C TAa3W Ha ﬂp}I)KECTBOTO. CBbOTBETHO, HAaCTOAIIUAT CI)I/IHaHCOB oT4yeT
BKJ/IFOYBa €eIUHCTBEHO OTJAE/IHUTE (l)I/IHaHCOBI/I OT4YeTH Ha ﬂpy)KeCTBOTO, B KOWTO y4aCTUATA B AbLIEPHU
N aCOUMHUPAHH NPEANIPpUATHA Ca IpeJCTaBEeHU 110 ClIpaBeAJINBa CTOMHOCT, KaTo He ce IJIaHUPAT y4aCTUA
B AbLIEPpHU NpeANIPHUATHA CbC CXOAHA ,E[eﬁHOCT, KAaKTO U U3roTBAHE HA KOHCOJIUJUPAHH OTYETH.

3.6. UHBeCTULLUOHHM UMOTHU

KaTo MHBeCTMLIMOHHU UMOTH cbrjacHo MCC 40 ce oTyuTaT 3eMU U /WIU CTPaju, U/WUJM 4aCTU OT
Crpajiy, KOUTO Ce Ibp»aT IMO-CKOPO C IieJ MoJy4aBaHe Ha NMPUXOAM OT HaeM WJM 3a yBeJW4yaBaHe
CTOMHOCTTA Ha KamuTajla WM 3a JABeTe. UMOT, KOWTO ce u3rpaxAa WM pa3paboTBa 3a 6bjelio
M3M0JI3BaHe KaTO UHBECTULIMOHEH UMOT ChUIO0 Ce OTYUTA KaTO TaKbB.

B cbcTaBa Ha HWHBECTULHOHHUTE MUMOTH C€ BKJIIOYBAT HEABUXHMHUTE UMOTHU C IIPABO HA IOJI3BAHE 110
AOTOBOPH 3a JIM3WHT, KOUTO Ca IPEeOTAAJEHH Ha OllepaTHBEH JIN3UHT.

I/IHBeCTI/IL[I/IOHeH HMOT Ce IIpHU3HaBa KATO aKTHB CAMO, KOIraTO € BEPOATHO INPHUIIMCBAHUTE MY 6'b£[eH_lI/I
HWKOHOMHUYECKH U3roau Aa Ce MMoJIydaT U LleHaTa MYy Ha HpI/IL[O6I/IBaHe MOXe a Cce Ol€HHN JOCTOBEPHO.

[IpexBBbPJASAHUSA OT WJIM KbM HHBECTHUIIMOHEH HMOT Ce INpaBsAT, CaMO KOraTo HMa INpOMsHa B
M3M0JI3BAHETO, J0KAa3aHa Ype3:
- 3amoyYBaHe Ha M0JI3BaHe OT CTPaHa Ha COOCTBEHHUKA - 32 IPEeXBbPJIsIHE OT UHBECTUIIMOHEH UMOT
B 110JI3BaH OT COOCTBEHHKA HMOT;
- 3amo4yBaHe Ha pa3paboTBaHe C mes MpoAakKba - 3a NMPeXBbpPJISHE OT UHBECTHUIIMOHEH MMOT B
MaTepHuaHU 3anacy;
- Kpad Ha MoJI3BaHETO OT COGCTBEHMKA - 32 MPEXBbPJisiHE OT MOJI3BaH OT COOCTBEHHUKA UMOT B
MHBECTUIIMOHEH UMOT; UJIH
- 3all04YBaHe Ha OIlepaTUBEH JIM3UHI KbM [Ipyra CTPpaHa - 3a IPeXBbpPJIAHE OT MaTepHaJieH 3allacC B
HMHBECTULIMOHEH UMOT,

MHBEeCTUIIMOHHUTE UMOTHU Ce OIeHSBAT I'bPBOHAYAIHO IO IleHa HA MPHU/I00MBaHe, KOSTO BKJIOYBA U
pa3xoIUTe MO C/eJiKaTa 3a Npugo61BaHe cbriaacHo MCC 40.

AKTHBUTE C IIpaBO Ha MOJI3BaHe, KOUTO Ca KJ'[aCI/I(l)I/IL[I/IpaHI/I KaTO UHBECTUIMOHHHU MUMOTH Ce€ OLE€HABAT

MI'bpPBOHAYaHO OT /lpy>KecTBOTO B KaUeCTBOTO My Ha JIM3UHTOMOJy4YaTes, B cboTBeTcTBUE ¢ MCDO 16
(T.3.24)
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Cnie, mbpBOHAYAJHOTO NpPU3HABaHe WHBECTUIIMOHHUTE UMOTU Ce€ OTYMUTAT IO MOJieJla Ha IleHaTa Ha
npuao6MBaHe — 10 LieHa Ha NpUA06HBaHe, HaMaJleHa C BCUYKH HaTPyHaHH aMOpPTU3allMU U 3aryou oT
o6e3lleHKa, B CbOTBETCTBME C BCUYKM HM3UcKBaHuMATA Ha MCC 16 oTHOCHO TO3M MoOJeJ, KaTo 3a
AKTUBUTE C MPABO Ha MOJI3BaHE CTOWHOCTTA € KOpPUTUpaHAa M C BCUUKMU MPEOIEHKH Ha MacuBa Io
JusuHra (T. 3.24).

VHBECTHLIMOHHUTE UMOTH Ce aMOPTHU3UpAT 10 JIMHEHHUS MeTo/ 3a Mepuojia Ha O4aKBaHUS MOJIe3eH
»KMBOT, KATO aMOPTHU3MpyeMaTa UM CTOMHOCT ce pasmnpe/iesis CHCTEMHO Ipe3 Hero. 3a aKkTUBUTE C IIPaBoO
Ha MOJI3BaHe OYaKBAaHHUAT CPOK Ha M3MO0JI3BaHe He HAJBUIaBa CPOKa Ha JIM3WHTOBUA JOTOBOP.
HauucneHata aMopTHu3anus ce NpyM3HaBa 3a pasxo/, a C Hes Ce HaMaJsiBa O6ajslaHCOBaTa UM CTOMHOCT.
CpeAHUST 10JIe3€H )KUBOT B F'OIMHY 32 MHBECTULIMOHHUTE UMOTH, €:

AKTUBU C IIpaBO Ha MIOJI3BAHE 3a CPOKa Ha JIM3HWHTIa

WHBeCTULIMOHHUTE UMOTHU Ce OTIHCBAT, IpU OCBOGOXKZAaBaHe /mpojak6a WM NPU BCTbIBaHE BbB
$UHAHCOB JIM3UHT/ WJIM KOTraTo TPalHO ce U3BAJAT OT YIOTpeba U OT TSAXHOTO OCBOOOX/aBaHe He ce
O4YaKBa HUKakKBa ObJella MKOHOMUYecKa u3roza. [locTbnieHusaTa oT npoAaxoaTa Ha TaKWBA aKTHUBH Ce
NpU3HABAT KaTo Npuxoay, B cboTBeTcTBUEe ¢ MCPO 15 - [Iprxou OT LOrOBOPHU C KIMEHTH, B MOMEHTA,
B KOUTO KJHWEHTBT MOJy4yaBa KOHTPOJ BBPXY TAX, CbOTBETHO JAaJleHO 33aJ’b/LDKEHUe 3a U3IIbJHEHUe
6bae ynosaeTrBopeHo. MCPO 16 ce mpusiara npud ocBo60XkJaBaHe 4pe3 BCTbIIBaHe BBB (GUHAHCOB
JIN3UHT WJIH NIPU NpoJaxk6a c 06paTeH JIU3UHT.

[leyanibuTe U 3ary6ruTe OT U3BaXK/AaHe OT yNOTpeba UM 0CBOOOXKJAaBaHe OT MHBECTULUOHEH UMOT, ce
omnpenesisT KaTo pasjiuKa MeX/ly HETHUTE NMOCThIJIEHUS OT 0CBOOOX/JaBaHETO U HajlaHCOBAaTa CyMa Ha
aKTHBa U Ce IpHU3HABaT B NevyasbaTa Uau 3arybaTa 3a Nepuojia U ce NpeJiCTaBsAT HETHO B cTaTud Jpyru
Joxoau B OTtueTa 3a moxoAuTe, ocBeH ako MC®O 16 He WM3UCKBa ApYyro, NpU Npojaxba ¢ obpaTeH
JIN3UHT.

3.7. ImoTH, MallIUHM, CbOPBKEHUS U 060pyABaHe

MUMoTHTEe, MalIMHUTE, CbOPBXKEHHATA W OOOPYJBAaHETO HA [PYKECTBOTO BKJIYBAT MAIlWUHH,
KOMIIOTbPHO 060pyABaHe, TPAHCIOPTHU CPeicTBa U 0dUC 060pyABaHe, KOUTO MUMAT I0JIE3EH CPOK HA
eKcCIloaTalus oBeye OT e/jHa roMHa ¥ cTolHocT Haz, 700 JB.

B cbcTaBa Ha UMOTHUTE, MALIMHUTE U 060PYABAHETO Ce MPEACTABAT aKTUBU C MPABO Ha IMOJI3BaHE IO
JIN3WHTOBU JI0T0BODH (T. 3.24).

[I'bpBOHAYA/IHO UMOTUTE, MAIIUHUTE, ChOPBKEHUSATA U 060PY/IBAHETO Ce OLEHSBAT M0 Ce6eCTONHOCT.
CebecTOMHOCTTA BKJIIOYBA MOKYNHATa L|€HA, BKJIKYUTEJIHO MUTATa U HEBb3CTAHOBUMUTE [AaHbIH
BbPXY NOKYINKAaTa, KAKTO U BCUYKU NIPEKH Pa3Xo/H 3a pUBeXJaHe Ha aKTUBA B paGOTHO ChCTOsSIHUE 3a
npeABUjieHaTa My ynoTpe6a. AKTHBUTE C IpaBO Ha IM0JI3BaHe Ce OLEeHABAT IT'bPBOHAYaJHO B
cpotrBeTcTBUE ¢ MCDO 16 (T. 3.24).

basaHcoBaTa CTOHHOCT Ha aKTHBa ce KOpurupa ¢ nocjegBaliyuTre pa3xoaH, KOrato € BepOATHO
npeanpuaTueTo Aa HMa HWKOHOMHYECKa HU3roJa HaJd MOT'bPBOHAYA/JIHO OLE€HEHATA CTaHAdpTHA
e(l)eKTI/IBHOCT Ha Cbl€CTBYBalllKd aKTHUB.

Cnes, mbpBOHAYaAJHOTO NpU3HABaHe AKTUBUTE Ce OLeHABAT IO Ce0eCcTOMHOCTHHUS MNOAXOJ, KaTo
ce6ecTOMHOCTTa UM Ce HaMaJisiBa C BCHYKU HaTPyNaHU aMOPTHU3aLUK, KAKTO U HATPyINaHUTe 3aryou ot
006€e31|eHKa, BKJIIYUTEJIHO 3a aKTUBHUTE C NMPAaBO Ha MOJI3BaHe — BCUYKH MPEOLEHKHM Ha MacuBa MO
JIN3UHTA.
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OTnrcBaHETO Ha UMOTUTE, MAlIMHUTE, ChOPBKEHUATA U 060pYABAHETO Ce OChILEeCTBABA NPU TAXHATa
npojak6a UM KOraTo aKkTUBBT OKOHYATeJHO O'bJle M3BaJleH OT ynoTpeba, B pe3yJITaT Ha KOETO He ce
OYaKBaT HUKAaKBHU JPYrd MKOHOMMHYECKH U3TOJU OT Hero. [leyanbuTe WM 3aryouTe, NOJy4eHU NpPU
OpakKyBaHeTO WJMU H3BaXJAHETO HA aKTHBA OT YIOTpeba, Cce ONpeJesisAiT KaTo pasjvKa MexIy
NpUOGIM3UTENHO U3UYUCIEHUTe HeTHU NMOCTBIVIEHUS OT NMpojaxbaTa U 6ajlaHCcOBaTa CyMa Ha aKTUBa U
ce MpU3HaBaT 3a NPUXO/, UM Pa3xo/, B 0TYeTa 3a BCeOOXBAaTHUA JOXOJ.

AMoansnpyeMaTa CTOMHOCT Ha aKTHUBHUTE ce pasnpenesida CUCTEMHO IIpe3 LeJnud UM IM0oJie3€H »KHUBOT,
KaTo Ce mnpuJiara JIMHEHHUSAT MeTOoA. 3a aKTUBUTE C I[IpaBO Ha I0JI3BAdHE€ OYaKBAHUAT CPOK Ha
M3I0JI3BAHE HE€ HaJBHIIABA CPOKAa Ha JIM3UHTOBHA JOrOBOP. Hauucnenara dMOpPTH3alHd ce
IIpHU3HAaBa 34 pa3xoJ U C Hed Ce€ HaMaJidBa fpaslaHcOBaTa CTOMHOCT Ha dKTHB4, KATO C€ H3I10JI3BAT
cJieAHUTe rOJUIIHU aMOPTU3dlJUOHHHU HOPMHU:

KoMnioTbpHO 060pyABaHe 50%
TpaHcnopTHU cpeAcTBa 20%
Bcuyky ocTaHa/v aMOPTHU3UPYEeMHU aKTHBU 15%
AKTUBY C IpaBO Ha M0OJI3BaHe 3a cpoka Ha JIM3MHra

HauucsisiBaHeTo Ha pa3xogu 3a aMOpTH3aluA 3a CYHE€TOBOAHH LeEJIM 3all04YBa OT MOMEHTA, B KOHTO
dAMOPTHU3UPYEMUAT dKTHUB € HAd MACTOTO U B CbCTOAHUETO, H606XO,£[I/IMI/I 3d HETOBATA €KCIIJIoaTaluuAd.

HauucssiBaHeTO Ha pasxoan 3a aMOpPTU3aAlUA 34 AAHBYHHU LieJIM 3all09YBa OT HAYa/JIOTO HA Mecella, B
KOUTO AAHDBYHUAT aMOPTHU3UPYEM aKTUB € BbBEAEH B €KCIlJIOATall .

Korato ocraTpyHaTa CTOMHOCT HAa aMOPTU3UPYeMHsl AaKTHUB € He3HAUYMUTeJHA 10 pa3Mep WM KaTo
NPOLIEHT CIIPSIMO OTYETHATA My CTOHHOCT, TSI MOKe /la Ce IpeHeOperHe. AMOpTHU3MpyeMaTa CTOMHOCT Ha
aKTHBA B T€3M CJIyyau e paBHa Ha OTYETHATa My CTOMHOCT.

OcTraTbhyHaTa CTOWHOCT W aMOPTH3AI[MOHHATA HOPMa HA AKTUBHUTE Ce IMpepasrjexaaT, U akKo e
Heo06X0JUMO, Ce NPABAT ChbOTBETHH KOPEKIMH K'bM BCSIKA /laTa HA U3rOTBsIHE HA GUHAHCOBUS OTYET.
[leyan6uTe U 3ary6uTe OT NpoAax6aTa HA UMOTH, MALlIMHH, ChOP'BXKEHUSI U 060py/IBaHe Ce ONpeesisT
KaTO Ce CPAaBHAT NPUXO/JUTE OT NpoAak6aTa ¢ 6ajlaHCOBaTa CTOMHOCT, MPE/ICTABAT Ce HETHO Ha JIMIETO
Ha QMHAHCOBUSA OTUYET, B CbCTABa HAa APYTUTE JIOXO/IH.

3.8. HemaTrepua/IHU aKTUBU
HemaTtepuasiHuTe akTUBU NIpeJCTaB/IABaT IPOrPaMHU IPOAYKTHU U IIpaBa.

HEMaTepI/IaJ'[HI/ITe aKTHBMU Ce OTYUTAT IO Ce6EeCTOMHOCT (U,EHa Ha HpI/I,Z[O6I/IBaHe), KOATO BKJIIOYBa
IMOKYyIIHAaTa lleHa U BCUYKHU IIPEKU PA3XOaH.

HeMaTepI/IaJ'IHI/ITe dKTHBHW Ca MNOpeACTABEHU B fajsaHca o LeHa Ha HpI/IﬂO6I/IBaHe, HaMaJieHa C
HaTpylaHaTa aMOPTHU3allUA.

OTnucBaHeTO Ha ﬂ'bf[l"OTpaﬁHH HeMaTepHaJIHU aKTHBHU C€ OCBhIIECTBABA IIPHU TAXHATA npo;[a>i<6a NN
KOraToO aKTHBBT OKOHYATEJIHO 6’]),[[8 H3BaJeH OT yn0Tpe6a, B pe3yJiITaT HAd KO€TO He Ce€ O4YaKBaT
HUKAKBH Py UKOHOMHUY€CKH N3roAu OT HEero.

HEMaTepI/IaI[HI/ITe dKTHUBHW Ce aMOpPTH3HpaT II0 JIMHEWHUS MeTO[ IIpe3 TeXHUA I10Jie3€H CPOK Ha

eKCIlJIoaTalusl pY pUJiaraHe Ha aMOpPTHU3allMOHHA HOPMa, KaKTo CJle/iBa:
CodTyep v npaBa 3a nosi3BaHe Ha cOPTyep 40%
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Jlpyru HeMaTepHaIHU JbJATOTPAaHU aKTUBU 15%

HauucnisiBaHeTo Ha pa3xogu 3a aMOpPTHU3alMA 3a C4€TOBOAHHU LEJIM 3dl10YBa OT MOMEHTAQA, B KOMTO
dAMOPTHU3HUPYEMHUAT dKTUB € Ha MACTOTO U B CbCTOAHHUETO, H606XO,Z[I/IMI/I 3d HETOBATA €KCIIJI0oaTal .

3.9. UHBecTULIUHU B ABLIEPHM NIPEeANPUATUA

JblepHu NpeANpUATHA ca BCUYKU NMPEeANPUATHSA, KOUTO Ce HaMHUPAT M0/l KOHTpoJa Ha Jpy»XecTBOTO.
KoHTposbT Ha J|py’kecTBOTO BbPXY TAX Ce U3pa3siBa BbB Bb3MOXKHOCTTA MY /la PbKOBOJU U OIpeieis
¢duHaHCOBaTa W onepaTHBHATA UM MOJMTHKA, TaKa Ye Jla ce U3BJIMYAT U3r0oAM B pe3yJiTaT Ha TAXHATA
JeHHOoCTTa.

BbB duHaHCOBUTE OTYETH HA /Ipy’KECTBOTO, UHBECTULUUTE B JbLUIEPHHU MPEANPUSTUS Ce NPEJCTaBAT
[0 CIpaBeAJMBa CTOWHOCT, KOraToO JeHHOCTTa Ha MPUTEXKABAaHUTE ONepalyd He BKJIOYBAa YCJIYTH,
CB'bpP3aHU C UHBECTHULIMOHHATA JleHOCT Ha Jlpy»KecTBOTO U IO LieHa Ha NpuJ061BaHe (cebecTOMHOCT) B
UHAUBUyaJHUTe GUHAHCOBU OTYETH, HAMaJleHa ChC 3aryoUTe OT 06e3LeHKH, KOraTo JeHHOCTTa Ha
NPUTEXKABAaHUTE NPEANPHUATHS € CBbp3aHa C YC/IYTryd N0 UHBECTUIIMOHHATA JIeHHOCT Ha /lpy»KeCcTBOTO.
[Ipu ycTaHOBsIBaHe Ha YC/I0BUA 3a 06€31leHKa, ChIljaTa ce IPU3HaBa B 0TYeTa 3a BCeOOXBATHHUS [JOXO/,

[Ipuo6rBaHUATa U NpOAAKOUTEe /0OCBOOOXKJaBaHeTO/ HAa WHBECTHULMM B JblLIEpHU JpYyXKecTBa ce
OTYMTAT IO ,JaTaTa Ha CKJII0YBaHe" Ha cZie/IKaTa.

ZLPY)KECTBOTO IIpHU3HaBa AWUBUAEHT OT ABbLIEPHO NpeAIIPpUATHE B nevyasbara WUJIU 3ary6aTa B CBOUTE
WHAWBUAYAJITHU (l)I/IHaHCOBI/I OT4YeTH, KoraTo 613/ue YCTAaHOBEHO MMIPaBOTO MY A4 MOJY4YHU AUBUAEHTA.

WHBecTULIMUTE Ce OTIMCBAT, KOTAaTO Ce IPeXBbPJIAT IpaBaTa, KOUTO NPOU3TUYAT OT TAX Ha JpPYyTH JULA
NpU HaCTbIIBaHETO Ha NMpPaBHUTE OCHOBAHMS 3a TOBA U IO TO3W HAYMUH Ce 3ary6Ba KOHTPOJ'BT BBPXY
CTOMAHCKUTE HW3roAu OT HHBecTULHUTE. HeTHUAT [OX04 OT OCBOOOXJaBaHETO, MpeJCTaBJsABalll
pas/iMKaTa MexJy MOCTbIJIEHUsATa, aKo HMa TaKuWBa, U CeOecTOMHOCTTAa Ha HWHBECTHULUUTE, ce
npejcrasda B cTaTuA Joxoau oT 0cBOOOXK/JaBaHe HAa UHBeCTUIIMK B OT4yeTa 3a BCeOOXBAaTHUSA [JOXO/,

B ciyyai, 4ye /lpy’KecTBOTO 3amas3y y4acTue B JJaJIeHO NpeANpUsITHE, KOETO Ce/iBa a O0'bJie IPU3HATO,
TO ce KJacupuIlMpa KaTo acolMUpaHo UaHh B cboTBeTcTBHEe ¢ MCDPO 9, cho6pa3HO 06CTOATECTBATA.
BajiaHcoBaTa CTOMHOCT KbM JaTaTa Ha 3aryba Ha KOHTPOJI Ce NpHeMa, CbOTBETHO, 3a IleHa Ha
npuAo6MBaHe NMpPHU IIbPBOHAYa/JIHATA OlleHKA Ha MHBECTHUIMATA B aCOLMUPAHO MpEJNpHUATHE WU Ce
KOpUTHpa [I0 CIpaBeJjiMBaTa CTOMHOCT, aKO Ce Hajlara, Ipu NpU3HABaHETO HAa HEKOHTPOJIMPAILOTO
y4JacTue.

3.10.MHBecTHLIMM B aCOLMUPAHU U CbBMECTHU NPeANpUATUA

ACOL[I/II/IpaHI/I Ca Te3Hu npeanpudaTud, BbpXy KOUTO ﬂ,pyx(eCTBOTO € B CbCTOAHHE Ja OKa3Bad 3HAYUTEJJIHO
BJIMAHHE, HO KOUTO HE Ca HUTO AbIIEPpHU NPeANNPUATHUA, HUTO CbBMECTHH NPEAINIPUATHA.

BbB ¢uHaHCOBUTE OT4YeTH Ha /JIpy’KeCcTBOTO, WHBECTHUIIMHUTE B aCOIUMPAHU MPEANPHUATHS Ce
MpeACTaBAT M0 CHpaBedJ/IMBA CTOWHOCT, B CbOTBETCTBHE NpeABUAEeHUTE ClleliUPUIHN pasnopendun Ha
MC®O 3a npeanpuUsATHUA C UYHBECTULIMOHHA EUHOCT.

CbBMeCTHO npeanpudaTrue € AOroBOPHO CIIOpAa3yMeHHe, MO0 CHJIaTad HAd KOETO APY)KECTBOTO U ApyTru
He3aBHCUMH CTpPAHHU Ce€ 3aeMaT CbC CTOIIaHCKa IL[el‘/’IHOCT, KOATO NOAJIeXXW Ha CbBMECTEH KOHTPOJI U
CTpaHHUTEe NPUTEXABAIIXU CbBMECTEH KOHTPOJI BbPXY NPEeANPUATHETO UMAT IIPABO HAa HETHUTE aKTUBU
Ha npeanpudaTueTo.

BbB (l)I/IHaHCOBI/ITe OT4YE€TH Ha ADY)KECTBOTO, HWHBECTHULUHNTE B CbBMECTHHU NPEANPUATUA C€ ITPEACTABAT

M0 CIpaBe/JIiBa CTOMHOCT, B CbOTBETCTBHE NpeABUAEHHUTE cleluuiHU pasnopendbu Ha MCPO 3a
MpeANPUATHUSA C THBECTUIIMOHHA JeHHOCT.
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Jpy»ecTBOTO NpU3HaBa JUBUJEHT OT ACOLMMPAHO WJIM CbBMECTHO NpeJIpHUsTHe B NeyasbaTa UIU
3ary6aTa B CBOMTe (QUHAHCOBU OTYETH, KOTaTO O'bJle YCTAHOBEHO NPABOTO My 3a IOJyyaBaHe Ha
B'BIIPOCHUS.

WHBECTUIUUTE Ce OTIHUCBAT, KOTAaTO Ce 3arybu 3HAYHUTEJHOTO BJUSHUE WJU ChbBMECTHUST KOHTPOJI,
CbOTBETHO BBPXY aCOIMMPAHHUTE WM CMeCeHHWTe NpeAnpusaTus. /JoXoIuTe OT OCBOOOXIaBaHETO,
BKJ/IIOYBALM HETHUSI PE3YJITAT MEXAY MOJyYEHOTO Bb3HArpaXKJeHWe OT Hero, ako MMa TaKoBa, U
CTOMHOCTTa HA UHBECTULIUSATA, Ce MpeAcTaBs B cTaTus JloxoJu OoT 0CBOOGOX/JaBaHe HA UHBECTUIIUU B
OTyeTa 3a BCeO6GXBATHHS JOXO/I.

MHBecTULIMHUTE, KOUTO He ca KJacUPUIIMPAHHU KAaTO A'bIepPHH, ACOLMHUPAHU UJIU CMECEHU NPeAIPUITUSA
ce OTYMTAT MO CIpaBeAJuBa CTOMHOCT KaacHUPUIMPAHU KAaTO PUHAHCOBU AKTHUBH, OLIEHSBAHHU IO
CrpaBeJ/IMBa CTOMHOCT Ipe3 APYyr BCeoOXBATEH J0XO/I, ChIVIACHO M3UCKBAHUATA U W3KJIYEHHUSTA B
MC®O0 9, oTHOCHO KJIacUPUKAIMATA HA KATUTAJIOBU UHCTPYMEHTH.

MHBecTULIMH, KOUTO ca KJacudunupanu B cboTBeTcTBUEe MCPO 5 KaTo AbpkaHu 3a npojax6a,/uiu ca
BKJ/IIOYEHHU B rpyma 3a U3BAXKAAHE OT yIoTpeba, KOATO e KiIacupuiMpaHa KaTo JbpKaHa 3a npojaxkba/
ce OTYUTAT B CbOTBETCTBHE ¢ To3u MCDO.

3.11.06e31eHKa HA aKTUBH

BasiaHcoBaTa CTOMHOCT Ha aKTUBUTe Ha JIpy»KecTBOTO (A'bJArOTpallHU MaTepUaJHU U HeMaTepUaaHU
aKTHUBY, UHBECTULUU B JblIEPHU NpeJNpUATHS, OTYETEHH N0 ce6eCTOMHOCT) ce Mpepasrjexia KbM
JlaTaTa Ha U3rOoTBsIHE Ha O6aJiaHca C LieJl [a ce onpejiesu JAad MMa UHAWMKaLUY, Ye CTORHOCTTA Ha Ja/leH
aKTHUB e 06e3leHeHa.

3a 3aryba oT o6e3leHKa Ce NpPH3HABa CyMarTa, C KOATO 0OaJlaHCOBAaTA CTOWHOCT HAJAXBBPJS
Bb3CTAHOBUMATa. Bb3CTaHOBMMAaTa CTOWHOCT € IMO-BUCOKATa OT HETHAaTa NpPOJaXKHA CTOWHOCT U
CTOWHOCTTA B ynoTpeba.

3a LeJIMTe Ha onpefiesisiHE HA 06e31eHKaTa, aKTUBUTE Ha JIpy>KeCcTBOTO ca rpyNnUpaHH Ha Hal-MaJsiKaTa
pasrpaHM4YuMa Ipyna akTHBH, 32 KOUTO MOTraT Jja 0'bJjaT pa3rpaHUYeHu MapUyHU MOTOLU — €JUHULA
reHepupaia NapuiHU MOTOIH.

3.12.MaTepua/iH4 3an1acu

MarepuasHUTe 3amacu ce MpPeJCTAaBAT MO IO-HHUCKaTa OT LieHa Ha MNpujoO0MBaHe W HeTHaTa
peanusupyemMa cTodHOCT. HeTHaTa peanusupyeMa CTOHHOCT NpeACTaB/siBa IpejroJaraeMaTa
NPOJA’KHA IleHa B HOPMaJIHUS X0/ Ha CTONAHCKaTa JIeHOCT, HaMaJleHa C MPUGJIU3UTENHO OLleHEHUTE
pa3xoau 10 3aBbplIBaHEe HA IPOU3BOACTBEHHA HUKDBJ U TE3HU, KOUTO Ca HEO6XOAI/IMI/I 3a OCbleCTBABaHe
Ha npojaxobara.

3ary6a oT o6e3lleHKa ce MpU3HaBa BUHATH B CJy4yai, ye GaslaHCOBaTa CTOMHOCT Ha /]aJleH MaTepuasieH
3amac npeBUIllaBa HeroBaTa Bb3CTaHOBHMMA CTOMHOCT. 3aryOouTe OT 06€e3I[eHKa ce nmpu3HaBaT B OTyeTa
3a BCeOOXBaTHUSA [J0xo[. Pa3xoabT mnpu mnorpebeHUe/OTHHUCBAHE Cce OMNpejess 10 MeToja
,CpeaHonpeTerjeHa” CTOHHOCT.

3.13.AKTMBM JbpP>KaHU 3a IpPOoAak6a
KaTo akTuBU AbpkaHU 3a npogax6a cbriaacHo MCPO 5 ce kinacupuuupaT HETEKYIH aKTUBH, YASATO
6asaHCcOBa CTOMHOCT Lie 6bJle Bb3CTaHOBEHA I10-CKOPO 4pe3 ceJiKa 3a NMpoJaxba OTKOJIKOTO ype3

npo/ib/rKaBallia ynotpeba.

AKTHBUTE JIbpKaHM 3a MpoAa)kba ce OLIEHSBAT IO IO-HHUCKaTa OT 0OajlaHcoBaTa MM CTOMHOCT U
cmpaBeJJ iMBaTa UM CTOMHOCT HaMaJleHa € pa3xoJuTe 3a NpoJax6aTa.
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33[‘}763 oT o6e3ueHKa Ceé IpH3HaBa IpPpHU BCAKO IMI'bPBOHAYA/JIHO WJIM IIOC/IeABAlll0O HAMAJIEHHE Ha
CTOMHOCTTA Ha aKTUBU AbP>KAHU 3a npo,qa>K6a.

[leyanba oT mocie/Balll0 yBeJUYEHUE Ha CIpPaBEJJIMBU CTOWHOCTH, HaMajJeHH C pasxoJuTe 3a
npoJiaxk6a Ha aKTUBH J'bpKaHU 32 MpoJaxkba ce MpU3HaBa /[0 pa3Mepa Ha 06e3ljeHKaTa Ha CbOTBETHHS
aKTHUB HauyMCJIeHa peau ToBa, cbriaacHo MCC 36 u MCDO 5.

3.14. ®uHaHCOBHU aKTUBHU

®UHAHCOB aKTHUB € BCEKHU J0TrOBOp, KOUTO Mopaxkzaa GHUHAHCOB aKTUB 3a /lpy»KecTBOTO U (UHAHCOB
MACUB, UJIK UHCTPYMEHT Ha COGCTBEHHUS KalUTaJ 3a APYro NpeanpusTHE.

@®UHAHCOB aKTUB € BCEKU aKTUB, KOUTO NpeJ/CTaB/siBa: NapUiHU CPeJiCTBA, KAMTAJ0B UHCTPYMEHT Ha
Jpyro npeAnpusiTHe, JOTOBOPHO NpaBo Aa ce MoJIyyaT UM pa3MeHAT NPU MOTEeHIUATHO 6JIarONpPUSITHU
yCJIOBUS MApPUYHU CpeJICTBA UM PUHAHCOBU UHCTPYMEHTH C APYro MpeAlpHUsITHe, KAaKTO U JIOTOBOD,
KOMTO 1le O'bjle YpeleH C MHCTPYMEHTH Ha COOCTBEHHUS KanuTasa Ha JJpy»KecTBOTO U e HeJlepUBaTUB,
Npd KOHUTO TO MOXe WJIM Ile NOJyYd NPOMEHJMB OpOH OT CBOMTE KAalNWUTaJOBU MHCTPYMEHTH, WU
JlepuBaTHUB, KOUTO MOXe WJIH lie 6'bJle YpeeH, uype3 pa3MsiHa Ha GUKCUpaHA CyMa MapUYHU CpeJCcTBa
WJIY ApYyT GUHAHCOB aKTHUBH, cpelly GUKCUPaH 6pOH COGCTBEHH KAMMTATOBA HHCTPYMEHTH.

3.14.1.llpu3HaBaHe M Ki1acupukauua Ha pUHAHCOBUTE AKTUBHU

Jlpy»ecTBOTO Npu3HaBa (pUHAHCOB AaKTUB B CBOUTe (GUHAHCOBU OTYETH, KOraTo CTaHe CTpaHa IO
JIOTOBOPHUTE YCJI0BUSA HA GUHAHCOBUSI UHCTPYMEHT.

JpyxecTBoTo Kjaacudpuiypa (GUHAHCOBUTE aKTHUBH, ChbOOPA3HO MOCJAEJBALIOTO UM OIeHSIBAHE B
KaTeropuu: ,pUHAHCOBU AKTHBH, OIEHSBAaHW IO aMOPTU3HWpaHA CTOHWHOCT, ,,pUHAHCOBU AKTHUBH,
OLIEHSIBAHU IO CIpaBeAJMBa CTOMHOCT mpe3 Apyr BceobOxBaTeH [J0XOA4", WM ,pHUHAHCOBU aKTHUBH,
OIleHsIBaHU [0 CIIPaBeJJInBa CTOMHOCT NpeJ, nevyanba WM 3aryba“, KakTo TOBAa € YMEeCTHO, ChIJIACHO
JIOTOBOPHUTE YCJIOBUS 1O HUHCTPYMEHTUTE W YCTaHOBEHUTe 6Ou3Hec Mojiequ B /JlpyKeCcTBOTO, B
cbotBeTcTBUEe ¢ MCPO 9. Knacudpukanusara e B 3aBUCUMMOCT OT ChIIHOCTTA W NpeJHA3HAYEHUETO HA
OUHAHCOBUTE aKTUBU K'bM JlaTaTa Ha TAXHOTO NMPUA0GUBaHE.

[Ipy 06MYaliHHUTE NOKYNKH U NPOAAXK6H, PUHAHCOBUTE HHCTPYMEHTH Ce MPU3HABAT U OTIMCBAT HA 6a3a
,AaTa Ha czieskara“. [[pykecTBOTO Npuara MeTo/ia ocJe0BaTeJHO [0 OTHOLIEHNEe Ha BCUUKH CJIeJIKU
¢ OUHAHCOBM aKTHBHU IO BCSIKAa KaTeropus, KaTo 3a IeJTa ca ONpejeseHH [Be AOMbJIHUTETHU
KaTeropuu: ,GUHAHCOBU aKTHUBH, ONpeJieieHM KaTO OLleHSIBaHM IO CIpaBe/JjMBa CTOHMHOCT Ipe3
nevyasi6aTa WM 3arybara“, OTZeHO OT Te3H, 32 KOUTO 3a'bJDKUTEHO Ce IPUIara To3u MoAxo/i, KaKTo U
,AHBECTHULIMA B KalMUTaJOBU HMHCTPYMEHTH, OLEHABAaHMW MO CIpaBeJJiBa CTOMHOCT IMpe3 Jpyr
BCeobOXBaTeH J0X0J, OTYETEHHU 4Upe3 NpaBo Ha U360p“, OTAEJHO OT Te3H, KOUTO 33 'b/DKUTEJHO Ce
OLIeHSIBAT I10 TO3U MOJEJL.

3.14.2. [I'bpBOHa4Ya/IHO OLleHSABaHe

[I'bpBOHAYa/IHO BCUYKU GMHAHCOBU aKTUBH, C U3KJ/IOUYeHHEe HAa ThProBCKUTE B3€MaHUs, Ce OLleHsABAT 110
TSIXHATA CIpaBe//InBa CTOMHOCT, IJIIOC IPEKUTE Pa3Xo/iU N0 TPaH3aKLHUATA, B CIy4al, 4e He ce OTYUTAT
[0 cIpaBe/IMBa CTOMHOCT B IeyajbaTa M 3arybara, KOrato ce NpU3HaBaT I'bPBOHAYa/JHO HETO OT
pasxojuTe MO cJieJKaTa. T'bProBCKUTE B3e€MaHMs, KOUTO He CbABPXKAT CbhIECTBEH KOMIIOHEHT Ha
¢duHaHCcUpaHe U 32 KOUTO /J|py>KeCcTBOTO NpuJara NpakTHYecKH IiejecbobpasHaTa Msapka no MCPO0 15 B
TOBa OTHOILEHHUE, Ce OLeHSBAT I'bPBOHAYAHO 10 ChOTBETHATA ljeHa Ha C/eJIKaTa, B ChbOTBETCTBUE C
MC®O0 15. 3a Bcu4kH Apyrd GUHAHCOBU aKTHUBH, NMPUAOOUTHU NpPHU NMas3apHU ycjaoBus, [pyKecTBOTO
ChLIO NpUeMa 3a Hal-106Po J0Ka3aTeJICTBO OTHOCHO CIIpaBe//IMBaTa UM CTOMHOCT, NPY I'bpBOHAYAIHO
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IpH3HaBaHe, CbOTBETHATA LieHa Ha cAesikara. [Ipu passinka Mexzay ABeTe CTOWHOCTH, UHCTPYMEHTHTE C
KOTHpAHU I[eHU WIM peJieBaHTHU HAOJ/I0/laeMH JAHHU Ce OTYMUTAT MO CIpaBefJ/iMBa CTOWHOCT, KaTo
pas3JiuKaTa /o IleHaTa Ha cjJleJiKkaTa ce MpU3HaBa B Medyasiba WM 3ary6a, a BbB BCUYKH OCTaHAJIU IO
cnpaBeJI/IMBa CTOWHOCT, KOPUTUPaHa, 3a J]a Ce pa3CpovyH pa3JIMKaTa, KOATO ce MPU3HaBa JIo CTeleHTa Ha
IpoMSsIHA B AaZieH GaKTop, KOUTO GUXa B3eJiv NpeJBU/J yUAaCTHUIMTE B Ma3apa.

3.14.3.IlocneaBaino oueHsIBaHe U IIpeCTaBsHe

3a LesMTe Ha IMOCJE/BAllOTO OLieHsAIBaHe W INpeJcTaBsiHe PUHAHCOBUTE aKTHUBM ce Kjacuuuupar B
e/lHa OT CJeJHUTe TPU KaTeropuu: ,pUHAHCOBU AKTHBH, OLlEHSBAHU IO aMOPTHU3UpPaHa CTOWHOCT,
»PUHAHCOBU aKTHUBH, OLlEHSBAaHU IO CIpaBeJJMBa CTOMHOCT Mpe3 APYr BceoOXBaTeH A0XO[", WU
»OUHAHCOBY aKTUBH, OL|eHSBaHU 110 ClIpaBe//IMBa CTOMHOCT NpeJ neyasuba UM 3aryba“.

3.14.3.1. ®¥HAHCOBY aKTUBH 10 aMOPTHU3UPAHA CTONHOCT

[lpymeCTBOTO OLlEHABa (1)I/IHaHCOBI/ITe CHU aKTHBHU 110 aMOPTHU3HUPAHA CTOI>’IHOCT, KOraTo Te Ce ABbPKAT B
paMKHTE Ha 6u3Hec MoJeJl, YMATO OCHOBHATA LeJ € [Ja Ce C’b6I/IpaT AOTOBOPHUTE MAPHUYHHU IIOTOLH,
KOHMTO BKJIIOYBAT IJIalllaHUA € JUHCTBEHO Ha I'VlaBHHILA U JIMXBA.

Te3u d)PIHaHCOBI/I dKTHUBU BKJIIOYBAT: MNAPUYHHU CpeACTBa W IMAPHUYHU €KBHBAJIEHTH, TbPIrOBCKHU
B3eMaHHsl, B3eMaHHMsI 0 MPEeJOCTaBEHU 3a€MU, ThProOBCKH B3eMaHHUs U JPYrd B3eMaHHs, MPU KOUTO
JIPY’KECTBOTO € CTaHaJI0 CTPaHa Mo J0r0BOP MJIM COpa3yMeHHe U KOUTO CJie[iBa Ja O'bJaT ypeJeHH B
HETHO IIapU4YHH CpeJCTBa.

nOCer,ElBaH_IOTO Oll€eHABaHe Ce M3BbpPIIBA, 10 METOAd HA ,,e(l)e}(TI/IBHaTa J'II/IXBa“, qpe3 KOUTO npuxoguTe
OT JIMXBHU Ce€ N34YHCJIABAT, KAaTO 8(1)8KTI/IBHI/IHT JINXBEH MPOLEHT Ce MpuJjiara KobM 6p}ITHaTa basaHcoBa
CTOHMHOCT Ha HHCTPYMEHTHTE. 3a 3aKylnneHn WJIHN Cb34aJ€HW aKTWUBH, C II'bpBOHAa4YaJ/IHA KpeAWTHa
O6€3H€HKa N TaKHBa C IIpU3HATA BIIOCJAEACTBHE KpeAWTHaA O6€3LleHKa, ce InpwuJjiara, CbOTBETHO,
KOPHUTUPAHHA 3a KPeJUTHHU 3aI‘Y6I/I ECI)EKTI/IBE‘H JINXBEH NNPOLEHT " ECIJGKTI/IBHI/IH JINXBEH MPOLEHT, HO I10
dMOPTHU3UPAHATA CTOMHOCT Ha aKTHBa.

3a mpocpoyeHUTe ThPTOBCKH U APYTU B3eMaHHs [0 3 Mecella JIMXBU He ce HaYucagBaT. DuHaHCcOBUTE
AKTHUBU B TA3W KaTETOpPHs Ce Mo/jIaraT Ha MperJies 32 00e31eHKa K'bM JlaTaTa Ha BCEKH GUHAHCOB OTYET
Ha /lpy»KecTBOTO, KaTO IPOMEHUTE Ce OTpa3sBaT B leyasbaTa Uiy 3aryoara.

3.14.3.2. ®HAHCOBM AaKTHMBHM OTYUTAHU MO CIOpaBeA/MBa CTOMHOCT Mpe3 ApPyr BCceoOGXBaTeH
A0X0J,

Jlpy’kecTBOTO OlleHsIBa PUHAHCOBUTE CH aKTUBU IO CIpaBeJJIMBA CTOWHOCT Mpe3 APYyr BCceoOXBaTeH
JIOX0Jl, KOraTo Te Ce IbpKaT B paMKUTe Ha OW3HeC MOJieJ, YUATO IieJ € KaKTO ChOUpaHe Ha
JIOTOBOPHUTE MapUYHU TIOTOIH, ChCTOAIU Ce €JJMHCTBEHO OT MJIANAHUS HA TJIABHUIM U JIMXBH, TAKa U
npojax6a Ha Te3u GUHAHCOBU AKTUBH.

JpyxectBoTo nmpusiara uskaodeHussTa B MCCPO0 9 no oTHOIIEHHE HA KATUTAJIOBA HHCTPYMEHTH, KOUTO
He ca JbpPKaHU 3a T'bPryBaHe, HO KOUTO WHaYe 6MxXa OMJIM OI[eHSIBaHU 10 CIpaBeJ/IMBa CTOWHOCT Ipe3
nevyasbaTa WM 3arybaTa, KaTo 3a KOHKPETHU MHBECTUIUM B TaKMBAa UHCTPYMEHTU MOXeE Jla HalpaBu
HEOTMEHUM U360p, PU MPU3HABAHETO UM, [a O'b/IAT OT OTYUTAHU 10 CIPABEAJIMBA CTOMHOCT Mpe3 ApyT
BceoOXBaTeH Z0x0/[l. TakuBa GUHAHCOBU aKTHBH Ce MPEJCTABSAT B MOSCHUTEJHUTE NMPHUJI0KEHUS KbM
GUHAHCOBHS OTYET OTHAEJNHO OT APYTUTE UHCTPYMEHTH, KOUTO 33 b/DKUTEHO Ce OlleHSBAaT 110 TO3H
MO/JIe.
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[TocsieBallOTO OLleHsAABaHe Ha Ta3W KaTeropus UHCTPYMEHTH Ce W3B'bpIIBa [0 CpaBe/JiMBa CTOMHOCT,
KaTo IPOMEHHUTEe ce MPU3HaBaT B ApPYyT BceobxBaTeH J0xoA. CipaBeJ/IMBUTE CTOMHOCTH ce onpezessaT
B'b3 OCHOBA Ha KOTMPAHHU L|eHHU Ha aKTHUBEH Ma3ap, a KoraTo HsMa TaKbB Ha 6a3a TEXHUKH 3a OL|eHsIBaHe,
O0OMKHOBEHO aHAJIU3 HAa AUCKOHTHUPAHUTE MApU4YHU moToud. [Ipu Jiunca Ha KOTUPAHU LEHU OTHOCHO
KalMTaJOBU MHCTPYMEHTH, K/IacUPULMpPAHM 3a OTYMTAHEe IO ClpaBeJjuMBa CTOWHOCT Npe3 Jpyr
BCeOOXBAaTEH [I0XOZ, 3a OmNpeJesissHE Ha CIpaBeJjMBaTa MM CTOMHOCT ce TMOJI3Ba IleHaTa Ha
npuJo6MBaHe, KOTaToO TOBa e yMecTHO cbriacHo MC®PO 9, 06GUKHOBEHO - JIMIICBA aKTyaJsHa
MH}OpMaLMsa U/WJIM ca HaJIMLe IIUPOK 06XBAT B'b3MOKHH OLIEHKH, IPU ONpesiesieHH 06CTOATe/ICTBA.

(OuHAHCOBHTE aKTHBU B Ta3W KAaTeropus, AbpKaHH C LieJl, KAKTO CbOMpaHe Ha JIOTOBOPHUTE MapUYHU
MOTOIY, BKJIIOUBAILM €JMHCTBEHO MJIAll[aHUs Ha IJIaBHUIM U JIMXBH, TaKa U MpPoJiaxk6a UM, oAJIeXKaT Ha
nperJsie] 3a obe3leHKa KbM BCEKH (QUHAHCOB OT4YeT Ha /JlpykecTBOTO. PasjuMkuTe ce mpusHaBaT B
nevyasaba Wi 3aryba, KaTo KOPeKTHUBBT 3a 00e31leHKa ce MPeJCTaBs B ApYyr BceoOXBaTeH A0x0J, 6e3 Aa
ce HaMaJIsIBa CTOMHOCTTA Ha aKkTUBUTE B OTYeTa 3a UHAHCOBOTO ChCTOSIHUE.

3.14.3.3. ®¥MHAHCOBM AaKTHUBH IO CIIpaBe//INBA CTONHOCT Npe3 nevyaadaTa UM 3aryéara

JIpy»eCTBOTO OlLleHsIBa BCHYKHU OCTaHAJIU GUHAHCOBY aKTHUBH, Pa3JIMYHU OT Te€3H, KOUTO Ca onpeJie/IeHU
KaTo OIlleHSIBaHH M0 aMOPTHU3WpaHa CTOMHOCT WJIM MO ClpaBeAJiMBa CTOMHOCT Ipe3 Apyr BceoGXBaTeH
JIOXO0J, TI0 CIIpaBei/IMBA CTOMHOCT Mpe3 MevasibaTa u 3arybara.

[IpenBus ocHOBHaATa JelHOCT U B cboTBeTcTBHE ¢ MC®PO, [lpykecTBOTO OLieHABa IO CIpaBezJvMBa
CTOMHOCT U NpUTEXaBaHUTe MHBECTULIUU B AbLIEPHU U aCOLLMUPAHU NpeAnpusaTus (Bx T. 3.9, 3.10)

B ciayyaif, ye mo TO3W HAYMUH Ce eJUMHUHHpAJA WJIM HaMaJjsiBa 3HAYUTEJSHO HECHOTBETCTBUETO B
OIIeHSIBAHETO WJIM IPU3HABAHEeTO Ha JlajieH QUHAHCOB aKTHUB, KOeTO 6M MPOU3TEKJIO OT IpU3HaBaHe Ha
pe3y/aTaTy U MPOMEHU B'b3 OCHOBA Ha Pa3/IMYHU 6a3H, JIpy>KecTBOTO MOXKe Jla MPUJIOKHU U3KJIIOUYEHUSAT],
cbriaacHo MC®O 9 u npu mbpBOHAYAIHO TPU3HABAHE JJa HEOTMEHUMO /ia onpe/iesid GUHAHCOB aKTHB,
KaTo OLeHsIBaH IO ClpaBejJiMBa CTOMHOCT Ipe3 MeyasubaTta U 3ary6a, BKJI. JOTOBOPH 3a JOCTaBKa Ha
HepuHaHCcOBa mo3unus. TakuBa PpUHAHCOBU AKTHUBU Ce MPEJCTABAT B MOSICHUTEJHUTE MPUJIOKEHUS
KbM QUHAHCOBUSA OTYET OT/EJHO OT JIPyTUTe UHCTPYMEHTH, 32 KOUTO 33/b/DKUTENHO Ce MpUJara To3u
MOJIX0/1 Ha OlLleHsIBaHe.

®uHAHCOBUTE aKTHUBHM B Ta3W KAaTeropws BKJIIOYBAT: KAaNHUTAJOBU WHCTPYMEHTH, NpPeCTaBJsBAILA
Ma)KOpUTapHH, 3HAYMTEJHU U MaJILIUHCTBEHU JISIJIOBE, KOUTO Ca JbP)KaHU 3a ThPryBaHe, KaTo Te ca C
HaW-CbllecTBeH /s 3a (UHAHCOBUTE HWHCTPYMEeHTH Ha /[Ipy>KecTBOTO M 3a HEro KaTo LgJIo.
WHCcTpyMeHTHTE ce TPeACTaBSAT M0 ClpaBe/J/iuBa CTOMHOCT B OT4yeTa 3a GUHAHCOBOTO ChCTOSIHHE, KATO
NPOMeHUTe ce IPOMEHHUTE ce IPU3HABAT B evyas6a Uiy 3aryoba.

3.14.3.4. CbcraB Ha PMHAHCOBUTE AKTUBHU
@DUHAHCOBUTE aKTHUBH Ha APYKECTBOTO KbM Kpas HAa OTYETHHS IEPUOJ, BKIIOYBAT:
- KalWTaJIOBM UHCTPYMEHTH, OllpejiesieHH KaTo ,UHAHCOBU aKTHMBH, OTYMTAHU 110 CIIpaBe/IMBa
CTOMHOCT Mpe3 neyabaTa Wiu 3arybara“; u
- NapyU4yHH CPejCTBa U NpeJOCTAaBEHHU 3aeMHU, ThProBCKH U APYrd B3eMaHHUs, ONpesesieHd KaTo
»OUHAHCOBY aKTUBH, OTYUTAHH 110 aMOPTU3UPAHA CTOMHOCT".

3.14.4. O6e3ueHKa HA GMHAHCOBU UHCTPYMEHTH

ﬂpymeCTBOTO HN34YUC/IAABA U IIpHU3HaBa BaFY6I/I 3d OYaKBaHU KpeJHUTHH 3aI‘Y6I/I U KpeaAUTHH 0663U,€HKI/I 3a
Cl)I/IHaHCOBI/I dKTHUBH, OLl€EHABAHU IO aMOPTHU3UPAHA CTOﬁHOCT, ABJITOBU UHCTPYMEHTH, OTYUTAHHU IO
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cIpaBe/iJIuBa CTOMHOCT Mpe3 JpyT BceoO6XBaTeH [J0X0/J, aKTUBH M0 JOTOBOPHU C KJIUEHTH U AOTOBOPHU 32
¢$urHaHCOBa rapaHLUSL.

Jlpy»ecTBOTO MpH3HABA KaTO Nevasba WM 3aryba oT 00e3lieHKa pa3Mepa Ha OYaKBaHUTE KpeAUTHU
3ary6u (OK3) uiu obpaTHOTO MM niposiBiieHre. OK3 ca HacTosmaTa CTOMHOCT HAa TAPUYHUSA HEJOCTUT 33
OYaKBaHHS CPOK Ha HMHCTPYMEHTa, KOeTO e pas/MKaTa MeXJy MNapUYHHUTe MOTOLH, Ab/LKHUMHM Ha
npejnpUsTHETO 10 JOTOBOP W MAapUYHUTE MOTOLHM, KOUTO MNpeJNpUATHETO OYaKBa Ja IOJIyYH,
JIMCKOHTHPAHU C MbPBOHAYa/HUS ePeKTHUBEH JIMXBEH MPOLIEHT, HErOBa MPUGJIU3UTENHA CTOMHOCT UJIH
C TEKYIHs JIMXBEH NPOLEHT, KaKTO € YMeCTHO, CbOTBETHO, CIPSIMO YCJI0BUATA U BU/JIa HA UHCTPYMEHTA.
OyakBaHMTe MApHUYHU NMOTOLM BK/IKYBAT M MApUYHUTE NMOTOLM, KOUTO MpeJNpUATHETO O4YaKBa Ja
MOJIyYU OT 06e3MeYeHUETO WM B Pe3y/ITaT Ha JAPYrd KpPeJUTHHU MOJ00peHus], Hepa3JesHa 4acT OT
Jl0TOBOpa.

OGe3lieHKaTa ¥ 3ary6uTe Mo GUHAHCOBUTE MHCTPYMEHTH Ce PasIJieXK/JaT Ha TPU eTana — Ha I'bPBUTE
JlBA KaTO OYaKBaHU KpeJUTHU 3aryoM 3a 3arybud, KOMTO MoOraT Ja Bb3HUKHAT B pe3yJTaT Ha
HeU3I'bJIHEHHE, 2 HAa TPETUS KaTO KpeJUuTHA 06e31jeHKa (3ary06a), Beye Bb3 OCHOBA Ha /[0KAa3aTeJICTBA 3a
TOBAQ, B pe€3yJITAaT HAa IOTEHIIXUAJIHO UJIN (l)aKTI/I‘{eCKO HEU3II'bJIHEHHE 110 MHCTPYMEHTHTE.

OdJakBaHUTE KpeJUTHU 3aryO0u 3a eKCHO3HWIUH, 32 KOUTO He e Hajulle 3HAYUTEeJHO NMOBHUIIEHHE Ha
KpPeJUTHUS PUCK CIPSIMO IbPBOHAYAIHOTO NPHU3HABaHe, ce MPU3HABAT 3a KPeJUTHH 3ary6Hu, KOUTO e
Bb3MOXKHO /1a Bb3HUKHAT B pe3yJITaT Ha ChOUTUSA M0 HEU3II'bJHEHHUE TIpe3 caeaBaiuTe 12 Mecena. 3a
KpeaAUTHHU €KCIIOo3WMIHH, 3a KOHWTO € HaJMle 3HAYUTE/JIHO IIOBHIIe€HHWE€ Ha KpeAUuTHHUA PHCK OT
I'bPBOHAYAJHOTO NPHU3HABaHe, OYaKBAaHUTE KPeJUTHU 3ary6u ce MpyU3HABAT M0 OTHOLIEHHE Ha 3aryou,
KOHWTO € Bb3MOXHO a Bb3HUKHAT IIpe3 LeJIuAd CPOK Ha HUHCTPYMEHTA.

KbM paTtaTta Ha Bcekd ¢QUHAHCOB OT4YeT Jpy»KecTBOTO oOlpejess JAalu KpPeJUTHUAT PHUCK IO
bUHAHCOBUTE HMHCTPYMEHT Ce MPOMEHWJ 3HAUYUTEJHO CHPSIMO I'bPBOHAYaJHOTO NpPHU3HABaHe, KaTo
M3I0J13Ba LigjlaTa pa3yMHa U apryMeHTHpaHa MHQopMauus, KOSATO e AOCTbIHA 6e3 M3BbpIIBaHe Ha
W3JIMIIHU pa3xoy WK ycuiaud. [Ipyu Ta3u oneHka, [py>KecTBOTO nipepasriexja Cb3JaZleHus BbTpelleH
KpeJJUTeH PEWTHUHT Ha [JUI'bKHHUKA, ABWXKEHUETO W/WIM NMPECTPYKTYPUPAHUSATA MO TO3U WU APYTU
MHCTPYMEHTU Ha /[JIBXKHUKA, KAaKTO U OGEKTHUBHHU BBHUIHM (aKTOpH, KOUTO, MO MpeleHKa Ha
Jlpy»ecTBOTO, MoraT Jia MMaT OTpaKeHHWe BbPXy B3eMaHHATA Ha WHAUBU/AYA/THO WM KOJEKTHUBHO
HUBO. B AOII'bJIHEHHE Ce NpeleHABa AaJk CbIeCTBYBa 3HAYUTEJIHO YBEeJIMYEHHEe Ha KPEeAUTHHA PUCK,
KOraTo IJIalllaHUATA 10 J0roBopa ca B npocpouue Haj 30 gHU.

ﬂpymeCTBOTO npueMa AaaeH q)HHaHCOB HHCTPYMEHT 34 TAKbB B HEHW3N'bJIHEHHUE, CBOTBETHO 3ad
HHCTPYMEHT C KpeJUTHa 0663H6HK3, KOraTo AOTOBOPpHHUTE IIJIAIAHUA Ca B IPOCPOYHE HA/ 90 AHH. B
onpeaesieHu CJiy4ay, 063‘-16, AadeH Cl)I/IHaHCOB dKTUB MOXKe Ja Cce pa3rjexaa KaTo TaKbB B
HEU3II'bJIHEHHE, KOIraTO BBbTPEIIHA HWJIM BbHIIHA I/IHCIJOpMaI_II/IH npeanocraBd MHAWKaALUA, 9Y€ € MaJIKO
BE€POATHO ,[[p}I)KECTBOTO Aad IOJIY4YH II'bJIHHUA Pa3MepP Ha HEU3ABJIXKEHUTE CYMU 110 A0TrOBOpa, NpeAu Aa ce
B3€MaT IIOJ4 BHHMMAHHE KaKBHUTO H [Ja 6UJI0 KpeaJuTHH H0ﬂ06peHI/IH, AbPKaHHU OT HeEro. duHaHCOBU
dKTHUBHU Ce OTIIUCBAT, KOTraTO He CblIeCTBYBA PAa3yMHO O4YaKBaHe 3a C'I:6I/IpaHe Ha MaprUYHUTE IOTOLHU ITO
AO0TroBOpa.

[lo oTHOlIeHHEe HA THPrOBCKHUTE B3eMaHHUS U AKTHBUTE MO JOTOBOPH, NMPOU3THUYALIM OT CJAEJKU B
o6xBata Ha MC®PO 15, KOUTO He ChABPKAT CHLUIECTBEH KOMIOHEHT Ha PUHAHCHUPAHE U 32 KOUTO Ce
npujiara MpakTU4YecKd LesecbobpasHaTta Mspka no MCPO 15 B ToBa oTHouieHue, [pyKecTBOTO
npusara onpocTeH nojaxof, B cboTBeTcTBre ¢ MCPO 9, kaTo npr3HaBa NPOBU3Us 3a 3aryba Bb3 OCHOBA
Ha OK3 3a 1e/1usl cCpok Ha MHCTPYMEHTA K'bM BCSIKAa OTYETHA JlaTa. 3a LiesITa e NPUJI0XKeHa MPaKTUYeCKH
yesiecbo6pasHa Msapka no MCP0 9 u e cb3afeHa MaTPULA HA IPOBU3UUTE, UPe3 KOSITO Ce U3UUC/SABAT
OYaKBaHHUTE KPeJAUTHH 3ary6y 0 TbPrOBCKU B3eEMaHHUs U aKTHBH 110 JJOTOBOPH C KJIMeHTU. B3eMaHusTa
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ce KaTeropusupar 1o Npocpoyre U ce TPYNUpaT 1o BU/| U KIMEHTCKHA CErMEHTH C Pa3JIMuHU MOJeJid Ha
KpeJUTHU 3aryou.

3a U3XOJHU JaHHU OTHOCHO T'bPrOBCKHTE B3eMaHUs U aKTUBUTE O JJOTOBOPH C KJIUEHTH, [|py>KecTBOTO
M310J13Ba HAaTPylaHUs CA ONUT B 06JIacTTa Ha KpeJUTHUTe 3arybu Mo TaKWBa MHCTPYMEHTH, 3a Ja
OLleHM O4YaKBaHHUTe KpeAUTHM 3aryou. [los3BaHUTe HCTOpHUYECKHU JAaHHU ca 3a Nepuoju oT 3 Jo 5
rOJAUHU HasaJ, TPyNUpaHy 110 BUJA U CbOTBETHUTE MOJE/H Ha KJIUEHTCKU CErMEHTH, U KOPUTUPAHU C
NpPOrHO3HU GaKTOPH 3a MKOHOMHUYecKaTa cpeja.

TBbproBckruTe B3eMaHWs W AKTHBUTE IO JIOTOBOPH C KJIMEHTH OOWYAaMHO He ca JIMXBOHOCHH U Ce
ypexaar, cboTBeTHO, Mexay 30 u 60 guu u mexay 60 u 120 guu. Jpy»XecTBOTO cyMTa AaAeHO
TbProBCKO B3eMaHe WJM aKTHB MO JOrOBOpP C KJMEHT 3a TaKUBa B HEU3M'bJIHEHHUE, KOraTo ca B
npocpoure Haj 360 gHU. B onpegesieHu ciaydau, obaye, JaJleHO B3eMaHe WM aKTUB 10 JOTOBOP MOXe
Jla ce pasrJieXkJaT KaTo TaKMBa B HeHW3II'bJHEHHE, KOTaTO BBbTpellHa WM BBbHIIHA HHbOpMalus
NpefoCTaBsd HWHJAWKAIMS, 4Ye e MaJKO BeposATHO /Jlpy>XecTBOTO Ja MOJy4d MO'bJHHS pasMep Ha
JIOTOBOpHUTE CyMU. B gombaHeHue /lpykecTBOTO B3eMa NpejBUJ, LisjlaTa pa3yMHa U apryMeHTHpaHa
nHbopManus, KOATO € JOCThIIHA 6e3 M3BbpPIIBaHe HA M3JUIIHU Pa3x0Au WM YCUJIUA, C KOETO A ce
eJIMMUHHUpPA Bb3MOXKHOCTTA 3a HEJJOCTOBEPHO NpeACTaBsIHE Ha KPeJAUTHHUS PUCK HA UHAUBHUAYAJHO U
KOJIEKTUBHO HUBO.

[Io oTHOLIEHHE HA MAPUYHUTE CPe/CTBA B OAHKOBHU JIeM03UTH U paslJallaTeJHU cMeTKHU [ py>KecTBOTO
onpegens OK3 3a 6a3a Ha ny6/IMKyBaHUTe OQULIUATHU BbHIIHU KPeJUTHU PEeUTUHIY Ha GUHAHCOBUTE
MHCTUTYLUH, aHAJIOTUYHO U B CbOTBETCTBHE C 0OLIMs MoJes 3a ob6e3lleHKa Ha GUHAHCOBU aKTHUBH,
CHpPSIMO IPOMEHUTE B KPEUTHUS PHUCK 110 UHCTPYMEHTHUTE.

[leyan6uTe (06paTHO MPOSIBJIEHUE) U 3aTYOUTE OT 06E3leHKH, BKIYBAIU IPOBU3UHUTE 32 0YaKBaHU
KpeJUTHHU 3arybu U KpeJUTHU 00€31leHKU ce MPU3HaBaT B NevyasubaTa WK 3arybaTa, KaTO KOPEKTUBBT
3a 06e31leHKa Ha IbJrOBHU HHCTPyMeHTH, oTunTanu no CC/B/l, ce npeacTaBs B Apyr BCEOOXBATEH JIOXO/]
Y He HaMaJisiBa 6a/1aHCOBAaTA CTOMHOCT Ha UHCTPYMEHTA.

3.14.5. OTnucBaHe, neyasa6u U 3aryou

duHaHCOBUTE aKTUBU Ce OTIHCBAT, KOraTO IpaBaTa 34 MOJIy4aBaHe Ha MapHW4YHU MNOTOLM Ca U3TEKJ/IH
WM KOTaTo ca OUIu NpexXBbpPJIEHH, KATO [[IJY)KECTBOTO € NpexXBbPJINJIO B 3HAYUTEJ/IHA CTEIIEH BCUYKHU
IIOJI3U U PUCKOBE, CBbp3aHU CbC CO6CTB€‘HOCTTa, 3d KOETO Ce MpaBH OLEHKA.

KoraTto /lpy»keCcTBOTO 3ama3y MpaBaTa 3a MoJiydyaBaHe Ha MapUYHUTE NMOTOLM OT GUHAHCOBUS aKTHUB, HO
noeMe 3a//b/PKeHHE 3a IUIAllAaHe HA MapUYHUTE MOTOLM 6e3 ChIIeCTBEHO 3aKbCHEHHE KbM KpalHU
nosiy4atesid, QUHAHCOBUAT aKTUB Ce OTIHCBA, PHU ycaoBHe, 4e [ pyKecTBOTO HSIMa 3aJ’b/DKEHUE Ja
IJIATU Ha KpaWHUTE MoJiy4yaTesd, 6e3 Ja ca CbOpaHM EKBUBAJIEHTHUTE CyMH M He MOXe Jia ce
pasnopex/ia C MbpBOHAYAJHUS aKTHB, OCBEH KaTO 06e3MeyeHre B TSIXHA M10J13a 110 TOBA 33/ bJKEHUE.

Korato /lpy»kecTBOTO HUTO NpPEXBBbPJM, HATO 3ama3d MO CbLIECTBO BCUYKU PUCKOBE W MOJI3U OT
CO6GCTBEHOCTTA BbpPXy GHHAHCOB aKTHB, NpeLeHsIBa Ja/u € 3alla3eH KOHTPOJ'bT BbpXy Hero. B cayyai,
ye KOHTPOJIbT He e 3ala3eH, aKTUBBT Ce OTIHCBA M Ce MPU3HABAT BCIKAKBU NMpaBa M 3a/b/DKEHUS,
KOUTO Ca Ch3/JaZleHU WJIM 3ala3eHH NMPU MPEXBbPJISHETO, aKo KOHTPOIbT € 3ama3eH, GUHAHCOBUST
aKTHUB ce MPU3HaBa J|0 CTENEeHTa Ha POb/HKaBaL0TO yYacTHe.

PeBy.IlTaT'bT OT OTIIMCBAHETO Ha (l)I/IHaHCOB dKTUB, NpeAcCTaBJidBalll pA3JIMKATA MeXAy MNOJIY4Y€HOTO

Bb3HarpakJieHue M 6GajlaHCcOoBaTa My CTOMHOCT KbM JaTaTa Ha OTIHCBaHe, ce MPU3HaBa HETHO KaTo
JIOXO/] UJIU 3ary6a B OT/leJIHA CTAaTHs Ha JinneTo Ha OTyeTa 3a BCceoGXBaTHUA J10X0/, 32 UHBECTUI[UUTE B
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KallUTaJIOBU MHCTPYMEHTHU U B nevasibaTta WiId 331"}763Ta B cTaTuss PUHAHCOBU l'IpI/IXO,LII/I/paSXO,Z[I/I B
OTyeTa 3a Bce06XBaTHUS A0X0/[J 3a BCUYKH APYTHU (1)I/IHaHCOBI/I dKTHUBH.

[Ipu oTnucBaHe Ha GMHAHCOBU aKTHBH, OLIEHSIBAHU 110 CIIPABe/JIMBA CTOMHOCT, Ipe3 Jpyr Bceo6XBaTeH
JI0X0/1, 32 KOMTO 33/IbJDKUTE/IHO Ce MpUJIara To3u MoJies, KYMyJJaTUBHUTE Mevyal0u UM 3aryou no THx,
NpU3HATU NpeAu TOBA B ApPYr BceoOXBaTeH J0X0[, ce NpekJacupuuuparT B MeyajsbaTa WM 3arybara.
[Ipu oTnrcBaHe HAa aKTHBH, KOUTO Ca ONpeJie/IeHH KaTo OLEeHSBAaHU IO CIpaBeAJnBa CTOWHOCT INpe3
JIpyT BCeOOXBATeH J0X0/[, KyMyJIATUBHU Me4ai6u U 3ary6u 10 TSX Ce MPeXBbPJIAT B HepasnpezesaeHaTa
nedasba, B paMKUTe Ha COOCTBEHUS KallUTaJl.

JpyXecTBOTO NMpH3HABa AWBHUJEHT MO0 GUHAHCOBUTE AaKTHBU B IevyasibaTa WM 3arybaTa B CBOUTE
GUHAHCOBY OTYETH, KOTaTO 6'bJle YCTAHOBEHO MPAaBOTO MY Jia MOJIyYH IUBHUAEHTA, MMa BEPOSITHOCT Jia
MOJIYYY U3TO/IH, CBbP3aHHU C JJUBUIEHTA, @ pa3MePBT My MOXKe Jia 6'b/le HAJIEXK/THO OlleHEeH.

3.15. [lapuyHHU cpeAcTBaA

napI/I‘{HI/ITe CpeacTBa M EKBUBAJIEHTH BK/JIKOYBAT KACOBHUTE HAJIMYHOCTH, pa3iljlallilaTe/IHUTE CMETKH U
KPAaTKOCPO4YHHTE AEIIO3HUTHU B 6aHKI/I, YUHUTO OPUTHUHAJIEH MATYPUTET € A0 3 Mecela.

3a 1esIuTe Ha U3TOTBSIHETO HA OTYETA 32 HAPUYHUTE MOTOLHU:
v\ NapUyYHUTE MNOCTBIVIEHHUS M IUIALAHUST OT U KbM KOHTPAareHTH Ce MNPEeJCTABAT GPYTHO, C
BkJtoveH J/C (20%);
v\ JIMXBUTE MO MNpPeJOCTaBeHH CBOGOJHM MapUYHU CpejacTBa moJ ¢dopmaTa Ha KPaTKOCPOYHH
JIENIO3UTH C MHBECTHUIIMOHHA 11eJ1 Ce TPETUPAT KaTO MHBECTULMOHHA JIEHHOCT.
v\ KpaTKOCPOYHO G6JIOKMpAaHUTE MapUYHU CPEACTBA Ce TPEeTHUPAT KaTo MapUYHU CPeACTBa U
€KBUBaJIEHTH.

[lapyuHuTe cpefcTBa B JieBa Ca OLleHEHW 110 HOMHMHA/HA CTOHHOCT, a NapUYHHUTe CpeACTBa B
yy)K/JleCTpaHHa BaJlyTa — 110 3aKJII0YMTeJHUA Kypc Ha bbirapcka Hapo/iHa 6aHKa KbM OTYeTHAaTa AaTa.
Jpy»ecTBOTO U34YHMCJISIBA U IPU3HABA 3ary0u 3a OYaKBaHU KPeJUTHU 3arybu U KpeJUTHU 006€31eHKHU 10
06aHKOBU [I€IO3UTHU U paslJalllaTeJHU CMETKH, B CbOTBETCTBUE C NMPUETHUTE MOJHUTHKA U MOJesH 3a
06e31eHKa Ha UHAHCOBU UHCTPYMEHTH.

3.16.KanuTana u pesepsu

OcHOBHUAT KanuTaJs Ha /JpyxecTBoTo e pa3npefeseH B 9 133 199 (geBeT MUIMOHA CTO TPUAECET U TPU
XWJISIAM CTO JileBeTAeceT U JleBeT ) aKLUU C HOMUHa 1 (eiMH) JieB BCAKA U € U31AJI0 BHECEH.

®opmupanuTe oT /Ipy’KeCTBOTO pe3epBU ca OT EMUCHS Ha aKI[MU U OOLIH.

duHaHCOBUAT pe3yJTaT BKJOYBA TeKYIIUs 3a NepuoZia (HUHAHCOB pe3y/aTaT U aKyMyJIMpaHUTe
nevyasou U 3aryou onpezesneHd B OTyeTa 32 BCEOOXBATHHS JJOXO/I.

3.17. Jloxoja Ha akuus

OCHOBHHUSAT [0XO0/] HA aKLMs Ce U34YMCJIsIBA KAaTO ce pa3/esid HeTHATa rnevaaba WM 3aryba 3a nepuoja,
Ha CpeJIHO-TIpeTerieHUs 6PO Ha J'bP’KaHUTE OOMKHOBEHH aKIMU 32 epUo/Ia.

CpefiHO-TIpeTerJeHUAT GpOU aKIUMK NpPeJCTaBJsABa OpPOAT Ha JbpXXAaHUTe OOWMKHOBEHU aKIMU B
HaAvyaJIOTO Ha I[epHo/la, KOPUTHPAH C 6pos Ha 06paTHO W3KYNEeHUTEe OOWKHOBEHM aKIMU U Ha
HOBOHW3/Ia/leHUTe TaKHWBA IIpe3 Mepro/ia, yMHOXKEH 110 CpeIHO-BpeMeBHs paKTop.

Jloxo/i1 Ha aKIMM C HaMaJleHa CTOWHOCT He Ce U3YUCJASBAT, ThH KaTo HAMA U3/afieHU TMOTeHIUaJIHU
aKIMM C HaMaJleHa CTOMHOCT.
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3.18.b1HaHCOBH MaCUBU

duHaHCOB MacUB e BCEKU JOTOBOpP, KOWTO mopakja $uMHAHCOB macuB 3a /[lpykecTBOTO U GUHAHCOB
aKTHUB 3a APYTo NpeANpUATHE.

@®UHAHCOB MacUB e BCEKU NACUB, KOUTO NPEJCTABJISABA: JOTOBOPHO NMPaBO Ja Ce MPeAOCTaBAT WU
pa3MeHAT NpU MOTEHIMAJHO HeGJAronpuUsaTHU YCJAOBUS TMapUYHU CPeJCTBA WM  (UHAHCOBU
WHCTPYMEHTH C APYro NpeAnpHUsTHe, KAKTO M J0TOBOp, KOUTO Iie 6bJe ypeAeH C UHCTPYMEHTH Ha
COGCTBEeHHUs KalWTaJl Ha U3/aTesis U € HeJlepUBaTUB, NPU KOUTO J[py>KeCTBOTO MOXKE WJIM Ille MOJIy4U
MPOMEHJIUB GPOU OT KalmMTaJOBUTE UHCTPYMEHTU HA MPeANpPUSITHETO, WU JEePUBATHUB, KOUTO MOXKe
WU 1lle O6'bJle ypelleH, [0 HauMH, pa3/MiyeH OT pa3MsiHa Ha QUKCUpaHA CcyMa NMapU4yHU CPeACTBa WU
JpyT GUHAHCOB aKTUBH, Cpellly pUKCUpaH 6poil KANUTATOBA HHCTPYMEHTH Ha NPeAIPUSITHETO.

3.18.1. IIpu3HaBaHe M KJ1acupuKanusa

[lpyx(eCTBOTO I[IpH3HA4Ba Cl)I/IHaHCOB INmaCMB B CBOHUTE (1)I/IHaHCOBI/I OT4YE€TH, KOrato CTaHe CTpaHa II0
AOTOBOPHHUTE YCJIOBUSA HA (1)I/IHaHCOBI/IH HHCTPYMEHT.

JpyxecTtBoTo Kaacuunupa ¢PUHAHCOBUTE MACHUBH, ChOGPA3HO IMOCJAEABAILOTO MM OIeHSBAaHE B
C/IeJJHUTe KaTeropuu: ,pUHAHCOBH NMAaCUBH, OLleHSBaHU BIOCJEACTBHE 10 aMOPTHU3WpaHa CTOHHOCT,
,JIOTOBOPH 3a GUHAHCOBA rapaHIus”, ,bMHAHCOBH MACUBH, OLIEHSIBaHU I10 CIpaBe/JIMBa CTOMHOCT Mpe3
neyasiba wiM 3ary6ara“, ,lacMBH, B pe3yJITAaT HA OTIHCBAaHe HA GUHAHCOB aKTUB, KOETO HE OTroBaps Ha
YCJIOBUSITA WJIM NPHU MOJX0Ja Ha MPOAbJKABAIIO y4acTHE" U ,aHTAKUMEHTH 33 OTIYCKaHe KPEeIUT C
JINXBEH MPOLIEHT M0/, Ma3apHUs“.

3.18.2. [I'bpBOHa4Ya/IHO OLleHABaHe

[I'bpBOHAYa/IHO BCUUKH GUHAHCOBY MACHBU Ce OLeHSBAT I0 TsAXHATa ClipaBe//IiBa CTOMHOCT, HETHO OT
NpeKUTe pasxoJy MO0 TpaH3aKLHMATa, B CJAydyai, 4ye He ce OTYMTAT IO CIpaBeAJHBa CTOWHOCT B
neyasjbaTa 4 3ary6aTa, KOraTo ce MpU3HABAT I'bPBOHAYAJ/IHO MO Hes. 3a BCUYKM QUHAHCOBH IMACHBH,
OpUJOOUTH TNpU Ma3apHU YCI0BHUsA, /|py»KecTBOTO NpueMa 3a Ha-J06po A0Ka3aTeJCTBO OTHOCHO
cnpaBe/JiMBaTa UM CTOMHOCT, IPU I'bPBOHAYa/JHO NPU3HaBaHe, CbOTBETHATA LieHa Ha cAeskata. [Ipu
pas/imka Mexay ABeTe CTOMHOCTH, MHCTPYMEHTHUTE C KOTHPAHU LleHW WJIM pesieBaHTHU HabJ/I0JaeMu
JJAaHHH Ce OTYHUTAT I10 CIIpaBeJJIMBa CTOMHOCT, KaTO pas3JiMKaTa Ji0 [leHaTa Ha C/eJIKaTa ce MpU3HaBa B
nedasba Ui 3aryb6a, a BbB BCUUKM OCTaHa/d MO CIpaBeJJjiMBa CTOMHOCT, KOpPUTHpaHa, 3a Ja ce
pa3cpoy4M pas/MKaTa, KOSTO ce IpPU3HaBa /Jl0 CTelleHTa Ha NPOoMsiHa B JiaJileH GaKTop, KOTo 61xa B3esu
npeJBUJ YYaCTHUIIMTE B Iasapa.

3.18.3.Iloc1eaBanio oLieHsIBaHe

3a 1esMTe HA MOCJAeABAIOTO OIEeHSBAaHE W MpejAcTaBsiHe GUHAHCOBUTE NMACUBH Ce KJacupuUHUpaT B
e/lHA OT CJIeJHUTE MeT KaTeropuu: ,pUHAHCOBU MAaCHUBH, OLIEHSBAHU BIOCJE/[CTBHE 110 aMOPTU3UpPaHA
CcTOMHOCT", ,l0roBOopHu 3a $UHAHCOBA rapaHuus”, ,GUHAHCOBU MACUBH, OLIEHSIBAHU MO CHpaBeA/MBa
CTOMHOCT npe3 nevasba uau 3arybarta“, ,iacMBY, B pe3y/TaT Ha OTNHCBaHe Ha PUHAHCOB aKTUB, KOETO
He OTTOBapsl Ha YCJOBUATA WM MPU MOAX0JA HA NPOAb/DKABALl0 ydacThe“ W ,aHTaXKUMEHTH 3a
OTIYCKaHe KPeJIUT C INXBEH MPOLIEHT MO/ a3apHus .

3.18.3.1. ®uHAHCOBM NACUBH 0 aMOPTU3UPaHA CTOMHOCT

ﬂpyx(eCTBOTO OLleHABa (1)I/IHaHCOBI/ITe MaCUBU IO aMOPTH3UPAHA CTOﬁHOCT, KOraTo Te He mnonajaT
3aAbJIXKUTEJ/ITHO B 006xBaTa Ha HAKOS OT APYruTe KaTeropuuy, B CbOTBETCTBUE C MC®O 9, KaKTO U KOraTo
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Jlpy»ecTBOTO He NpuJara U3KJIOYeHHeTO, C KOeTO HeOTMEeHMMO Ja onpejeyd GpUHAHCOB MAacUB NpHU
I'bPBOHAYa/IHO NPHU3HaBaHe KaToO OLeHABaH MO CHpaBejAJMBa CTOMHOCT Hpe3 neyasjbaTa M 3arybara,
MpU OTpeJieJIEHUTE 3a TOBA yCa0BUS, cbriiacHo MCOO 9.

Karteropus ,$HHaHCOBY NacKMBY, OTYUTAHU 110 aMOPTU3MpyeMa CTOMHOCT" BKJIIOYBA MOJIyYeHU 3aeMH,
TBPrOBCKH 3a/ybJDKEHUSA U APYTH 33/ bJDKEHUs], IPU KOUTO JPY>KECTBOTO € CTaHaJ/I0 CTpaHa 1o JOroBOp
WJIM ClIopa3yMeHue Y KOUTO cJe/Ba Aa 6bJjaT ypeJleH B HETHO apU4HHU CpeJicTBa. Ta3u KaTeropus e ¢
Hal-CbllecTBeH s 3a YUHAHCOBUTE MHCTPYMEHTH Ha /[ py:KecTBOTO U 3a HEro KaTo LisiJo.

[ToceBalloTO OLleHsSIBaHe Ce M3BbPILBA, 0 MeToJa Ha ,epeKTHBHATa JMXBa“. AMOpTH3MpaHaTa
CTOMHOCT Ce U34YMCJsBA KaTO ce B3eMaT 10/, BHUMaHHe KaKBUTO U Jia OGMJI0 OTOMBU WJIM IPEMUM NIPU
NpUA06HMBAHETO, KAKTO U TAKCH UJIM Pa3XoJH, KOUTO MpeJCTaB/IsiBaT Hepa3/eJHa 4acT OT epeKTUBHUSA
JINXBEH MPOLEHT.

3.18.3.2. /loroBopu 3a pHAHCOBA rapaHIMs

JpyxecTBoTO oueHsiBa GUHAHCOBUTE NMACUBU KaTO JOroBOpU 3a PUHAHCOBA rapaHlius, KOraTto Te
OTroBapsIT Ha yCJOBUSATA 3a TOBA, a UMEHHO: KOraTo /lpy»KecTBOTO e MoeJio 3a/b/KeHHe Jla U3BbpLIBA
IJIalaHus Mo AafieH QUHAHCOB MHCTPYMEHT €JMHCTBEHO B C/ly4all Ha HeW3II'bJIHEHHE OT CTpaHa Ha
JUI'bKHHUKA B CbOTBETCTBUE C YCJIOBUSTA 10 rapaHTUPAHUSI UHCTPYMEHT.

KaTteropus ,foroBopu 3a ¢uHaHCOBa rapaHUusa" BK/IIOYBA: NOANMCAHU rAapaHLUOHHU CIOPa3yMeHHUs C
06aHKH{ 10 KpeJJUTH, OTIIyCHATHU Ha CB'bP3aHU JIMLA, aBaJUPaHHU 3allMCHU Ha 3aM0Be/,

[TocnepBaio, goroBopuTe 3a GUHAHCOBA rapaHLMsA Ce OLEHABAT MO MO-BUCOKAaTa OT CTOMHOCTTA Ha
KOpEeKTHUBA 3a 3ary6u, onpejeseHa aHaJOrMYHO Ha (UHAHCOB aKTHUB, OTYUTAH IO aMOPTHU3UpaHa
CTOWHOCT, B CBOTBeTCcTBUe ¢ paszgen 3.14.4 O6esneHka Ha QUHAHCOBU HHCTPYMEHTH WJIH
II'bpPBOHAYa/IHO NpHU3HaTaTa CTOMHOCT HaMaJieHa, KOraTo € yMeCTHO, C KyMyJlaTUBHaTa CTOMHOCT Ha
NpUXOAUTeE, IPU3HATU B CboTBeTCcTBUE ¢ MCPO 15.

3.18.3.3. ®MHAHCOBM MaCHBH, OLl€HABAaHHU MO CIOpaBeAJUBA CTOMHOCT, Mpe3 mevyajadaTa WM
3ary6ara

OuHaAHCOBHTE NMACUBH M0 CHpaBeAJMBA CTOMHOCT B NeyasibaTa WM 3arybaTa BKJIIOYBAT GUHAHCOBU
MAaCUBH, 'bP>KaHU 32 ThProBus, U PUHAHCOBU MMACUBH, ONpPe/ieJIeHH MTPU IIbPBOHAYAJHOTO NMPU3HABaHe
KaTO TaKWBa MO0 CIpaBeAJiMBa CTOMHOCT B IMedasbata Wad 3ary6ata. PUHAHCOBUTE NACHUBU Ce
KJIacuPUIMPAT KaTO J'bPKAaHU 33 THProBHs, aKO ca MPUJAOOUTH C IeJl MOBTOPHA MOKYIKA B GJIU3KO
O0baenie. OUHAHCOBM IMACUBH, OINpeJieJieHW INPU II'bPBOHAYAJIHO NpPU3HABaHe KAaTO TaKWBa IO
crpaBeJi/iiBa CTOMHOCT B meyasbaTa WM 3arybara, ce ompeJeJsT KaTo TakKUBa KbM JaTaTa Ha
I'bPBOHAYAHO MPU3HABAaHe, CAMO aKO €a U3I'bJHEHU KpuTepuuTe Ha MCDO 9.

3.18.3.4. [lacuBy, B pe3y/ITaT Ha OTNHCBaHe HAa (UHAHCOB AaKTHUB, KOETO He OTroBapsA Ha
yCI0BMSATA WU NPU NOAX0/4a Ha MPOAB/LKABAIL0 yYyacTUe

ﬂpY)KECTBOTO OTYHTA Cl)I/IHaHCOBI/I MaCUBU B Ta3W KaTeropud, KOrato AaJ€HO IMPpEeXBbpPJIAHE Ha
d)HHaHCOB dKTHUB He BOJU N0 OTIIMCBAHE, WJIM KOraTO HHUTO IPEXBbPJid, HUTO 3adlla3Ba 10 CbIIECTBO
BCUYKH PHUCKOBE U U3Tr0AU OT COGCTBEHOCTTA U € IMPUJIOKEH NOAXOABT 3a MPOABJ/IXNKABAIIO y4aCTHE.
ﬂpY)KECTBOTO OLl€eHABa (1)I/IHaHCOBI/ITe MaCUBHU B Ta3W KaTeropud Io CTOMHOCTTa Ha IMOJIy4€HOTO
B'b3HArpaxJaeHue, Korato (1)I/IHaHCOBI/IHT dKTHB He € OTIIMCAH U 110 aMOPTHU3UPaAHATA4, UJIH CIIpaBeAJINBa
CTOHMHOCT Ha IpaBaTa U 3aAbJ/IKEHHUATA, CIIPAMO TOBa KaK Ce OlleHABa Cl)I/IHaHCOBI/IHT dKTHUB C
InpoAbJ/I2KaBalllo y4aCTHE, KOraTO TO3U MMOAX0/ € IPUJIOXKEH.
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3.18.3.5. AHra>XKMM€eHTH 3a OTIyCKaHe Ha KPeJAMTH C IUXBEH IPOIEHT 10/, Ia3apHUuA

JpyxecTBOoTO oueHsABa GUHAHCOBUTE MACUBU KAaTO aHTAXMMEHTH 3a OTIYCKaHe KpPeAUT C JIUXBeH
NpPOLEHT MO/ Na3apHHUs, KOraTo Te OTrOBapsT Ha YCJOBUATA 3a TOBAa — TO Ja € M0eJI0 aHTKUMEHT 3a
TaKbB UHCTPYMEHT.

[locnepBalllo, aHraXKUMEHTH 3a OTIYCKaHe KpeJUT C JIMXBEH MPOLEHT 110/ Na3apHUs ce OlleHsIBaT 1o Mo-
BUCOKaTa OT CTOMHOCTTA Ha KOpeKTHUBa 3a 3arybu, onpejiesieHa aHaJOrMYHO Ha (HUHAHCOB aKTUB,
OTYMTAH 1O aMOPTHU3HMpPAaHA CTOMHOCT, B CbOTBeTCTBUE C pasfes 3.14.4. O6e3neHka Ha GUHAHCOBU
MHCTPYMEHTH W/IM IIbpPBOHAYaJHO IIpU3HaTaTa CTOMHOCT HaMaJjleHa, KOraTro e YMeCTHO, C
KyMyJIaTUBHATA CTOMHOCT Ha MPUXOUTE, NIPU3HATHU B cboTBeTcTBUE ¢ MCDO 15.

3.18.3.6. CbcTaB Ha GUHAHCOBHUTE NNACUBHU

duHaHCOBUTE NMAaCUBU Ha APY>KECTBOTO KbM Kpad HAa OTYETHHA IepuoJ BKJIFOYBAT:
- IMOJIy4€HHU 3a€MHU, TbProBCKH U APYT'U 3aAb/IXKEHUA OTIYUTAHU 10 aMOPTHU3HUPAHA CTOMWHOCT.

3.18.4. OTnucBaHe, ne4yasja6u U 3aryou

@®UHAHCOB MacUB ce OTIMCBA, KOTaToO 3aJ’b/DKEHUETO OG'bJe MOraceHo, WM MpPeKpaTeHo, UK U3Teyve.
Korato chiecTByBall GUHAHCOB MACUB 6'b/ie 3aMeHEH C IPYT OT ChIUIUSA KPeAUTOAATe IPU ChbBbPIIEHO
pa3/IMYHU YCJOBMS, WM YCJOBUSTA Ha CbILIECTBYBAll MacUB OG'bJAT ChLIECTBEHO NMPOMEHEHH, Ta3u
pa3MsHa WIKM MOJUPUKALUA Ce TPETHPA KaTO OTMHCBaHe HA I'bPBOHAYAJIHUS MAcUB M NMPU3HABaHe Ha
HOB.

PassimkaTa Mexay 6ajlaHcOBaTa CTOMHOCT Ha GUHAHCOB MACUB, KOMUTO € OUJI YpeJleH UK NPeXBbpJieH
Ha JApPYro Jivlle, U MJATEHOTO Bb3HarpakJeHUe, BKIIYUTEJIHO BCSIKAKBH NMPEXBBbPJEHH HeMapUYHU
AKTHUBY WK TIOETH NACUBH, Ce MPU3HAaBa B NleyasibaTa Uiy 3arybara.

3.19. [JoxoaM Ha mepcoHasia

TpyAoBUTE U OCUTYPUTEHU OTHOILEHUS ChC CJIYKUTEJIUTE Ce OCHOBABAT Ha pa3nopeouTe Ha Kosekca
Ha Tpy/ia U Ha pa3nope/01Te Ha AeHCTBAI0TO OCUTYPUTETHO 3aKOHOAATEICTBO.

OcHOBHO 3aJ’b/I2KEHHE Ha pa60ToaaTenﬂ € Ja U3BBbpIIBA 3a4b/IKUTEJIHO OCHUTypABaHE Ha HAeTHA
IepcoHaJs 3a CbOTBETHHUTE (I)OH,L[OBG " pUCKOBe.

OCUTYpUTEJIHUTE W TEHCUOHHU IJIaHOBe, NpPWJAraHd OT JIPY)KeCTBOTO B KadyeCTBOTO My Ha
pa6oTojiaTes, ce OCHOBABAT Ha G'BJrapCKOTO 3aKOHOJATEJICTBO U Ca MJIaHOBe C JlepUHUPAHU BHOCKHU.
[Ipy Te3u mjaHOBe PabOTOJATE/AT IJIAllla MECEYHO OMNpeJieJieHd BHOCKH B J'bpKaBHUTe (QOHJOBE,
KaKTO U B YHUBEPCAJIHU U POodeCUOHATHU IEHCUOHHU GOH/I0BE.

AHa/lOTMYHY ca U 3a/b/DKEHUSATA 110 OTHOLIEHHE Ha 3/]paBHOTO ocUrypsiBaHe. KbM Jipy»kecTBOTO HsIMa
Cb3/aZieH U GYHKIIMOHHUPAIL] YacTeH JOOPOBOJIEH OCUTYPUTEEH QOH/I.

3.19.1. KpaTKOCpO4YHH J0X0H

KpaTKOCpO‘{HI/ITe AO0XOAH 3a IepCoHaJa MojA (1>opMaTa Ha Bb3HATpPaXJEeHHH, 6OHYCI/I N COLMaJIHU
AOIlJIalllaHHUA U l'IpI/I,ELO6I/IBKI/I, HN3UCKYEMH B paMKHUTE Ha 12 Mecela cje[ Kpad Ha epruoja, B KOMTO €
IMOJIOXKEH TPYABbT 3a TAX HWJIM CAd U3II'bJIHEHH YC/JIOBHUATA 3a IOJIydaBaHe, Ceé IPU3HaBaT KAaTO pPa3xXxoa B
oTYyeTa 3a BCEOOXBATHHUA A40X0o4 B CbOTBETHHA IepHuo[, U KATO TEKYyUO 3aAbJ/IDKEHHe B pa3Mep Ha
HeJUCKOHTHUPAaHAaTa HM CyMad. ﬂ'bJDKI/IMI/ITe OT APYy»XKeCTBOTO BHOCKH II0 COLMAJIHOTO MW 3[pPaBHO
OCUTypsABaHeE Ce IPU3HAaBAT CbhII0 KATO TEKYI pa3Xoa U 3aAbJIXKEHHE B HEAUCKOHTHPAH pa3Mep, 3aeJHO
" B IIepyoJa Ha HAYUCJIEHHEe HAa CbOTBETHHUTE J0X04H, C KOUTO T€ Ca CBbp3aHHU.
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KbM faTtaTa Ha Bcekd QUHAHCOB OTYeT JAPYKECTBOTO NpaBM OLleHKA U NpU3HaBaHe Ha cyMmMaTa Ha
pa3xoAuTe MO HAaTPYNBalIUTE Ce KOMIIEHCUPYEMH OTNYCKH, KOATO Ce OYakKBa Jja 6bJie M3IJlaTeHa KaTo
pe3yJITaT OT HEU3IO0JI3BAHOTO [IPaBO Ha HaTpyINaH OTNYCK. B olleHKaTa ce BK/IIOYBAT NPUOG/IM3UTEIHATA
NpelLleHKa 3a pasxOoJUTe 3a CaMUTe Bb3HarpaKJeHHs M pa3xOoJUTe 3a BHOCKU MO 33 'bJDKUTEJHOTO
0011eCTBEHO Y 3/[paBHO OCUTypsIBaHe, KOUTO paboTOAATENAT J'bJXKU BbPXY T€3U CYMHU.

3.19.2. ' bIrocpo4HHU A0X0 U

CoriacHo Koziekca Ha TpyAa lpyecTBOTO e 3a/b/KEHO Jla U3IJIallla Ha IepCcoHasla IPU HacT'blIBaHe Ha
NEeHCHOHHA Bb3pPacT 00e3leTeHNe, KOETO B 3aBUCUMOCT OT TPYZOBHUS CTaX B JIpy»KeCTBOTO MOxe Ja
Bapupa MexJy 2 U 6 6pyTHU MeceyHH paboTHH 3aIlJIaTH KbM JiaTaTa Ha NpeKpaTsBaHe Ha TPYAL0BOTO
npaBooTHolleHue. [lo cBouTe XapaKTepUCTUKU Te3U CXeMU NpeJCTaBJsABaT ,IJIaHOBe C JAepUHUPAHU
Joxoaun“. OmpesesisiHETO Ha pa3Mepa Ha Te3W 3a//b/DKEHHS ce U3BbPIIBA Ha 0a3aTa Ha aKTHepcKa
OlleHKa Ha ceraurHaTa UM CTOMHOCT K'bM JaTaTa Ha GUHAHCOBUS OTYET.

KbM oTueTHara jjaTa [[pykeCcTBOTO HIMa HaeT NepcoHaJi, u3BbH CbBeTa Ha AUPEKTOPUTE.
3.20. JaHbuM OoT nmevyasiéara

JaHBYHUAT pas3xoj (OpuxXoJ) BKJ/IOYBA TeKyLIUTe JaHbYHU pas3xofd (IpUXOAM) U OTCPOYEHHUTE
JaH'bYHU pasxoau (MpUxonu).

3.20.1. Tekymiy JaHbYHHM aKTUBU M TEKYLIHU JaHBYHU IAaCUBU

Tekyw, JaHBbK e cyMaTa Ha AB/KMUMUTE (Bb3CTAHOBHMUTE) JAHBLU BBPXY A0X0JAa BbB Bpb3Ka C
JlaHbYHaTa nedvaJsiba (3ary6a) 3a nepuoa.

JaHbiuTe OT nevyanbaTa 3a TeKYIIUA U PeAXOAHU JaHbYHU MEPHUO/IU Ce MPU3HABAT KaTo 33/ b/HKEHUE
Jlo pa3Mepa, 0 KOUTO He ca IJIaTeHU. AKO Bedye IJIATEeHHWTEe AAHBIMU OT mnedyaynbaTa 3a TEeKyIUUs U
npeaxoaHu Mepruoan HaJiBUllaBaT AbJ/IKMMATA CyMa 3a TE€3U IIepuoaH, NpeBHUIIEeHHEeTO Ce IpHU3HaBa
KaTo aKTHB.

MKoHOMUSATA OT JJaH'bILIM, CBbP3aHa C JJaHb4yHa 3ary6a, KoiTo MoXKe Jia O'bjie IpeHeceHa 3a MOKpUBaHe
npe3 cjiejBalld MEePUOJM, Ce MPU3HABA KAaTO aKTHUB, C KOUTO Ille ce HAaMaJsBa TEKYU[Ws JaHBK B
cJe/IBAlUTeE MePUOIH.

[Ipy3HaBaHeTO Ha TEKYyILUTe JaHbYHU Pa3xXoJy Ce U3BbpLIBA Ype3 BKJIKYBAHETO UM B Irpynara Ha
pa3xoAuTe 3a epHuo/ia, C KOUTO ce HaMaslsiBa CYeTOBO/IHATA Neyasiba UM ce yBeJd4yaBa CUeTOBO/HATA
3aryo0a.

TexkyuuTe JaHBbYHU NAacCUBU (AaKTHUBH) 3a TEKYIIUs M MPEAXOJHHU NMEepPHOJU Ce OLeHSABAT MO CyMaTa,
KOSITO Cce O4YaKBa Jila O'bJle IJaTeHa (Bb3CTAaHOBEHA) HA/OT JAHBYHUTE OPraHU NpHU MpUJIaraHe Ha
JJAaH'bYHU CTAaBKH (M JaH'bUHU 3aKOHU), IEWCTBALM K'bM JIaTaTa Ha OasiaHca.
3a 2022 r. jan’pyHaTa cTaBKa e B pasmep 10%.

3.20.2. AKTMBH M IACUBMU 110 OTCPOYEHHU AAH'BIU
AKTUBM N0 OTCpPOYEHHU JAHBLU Ca CyMUTE HAa BBH3CTAHOBHMHUTE JAaHBIM BBPXY [A0X0Ja 3a ObJeld
MEepUO/H 10 OTHOLIEHHE Ha:

- NpUCHaZlaeMUTe BpEMEHHH Pa3JIMKY;
- npeHoca Ha HepeaJM3UpPaHU JaH'bYHU 3ary0Ou;
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- I[IpeHOoCa Ha HEN3II0JI3BAHU JdHBYHHU KPEAWUTH.

BpeMeHHHUTE pa3/iMKHU ca Pa3jIMKUTe Mex/1y 6ajlaHCcOoBaTa cyMa Ha eJJMH aKTHB WJIM NAacUB W HeroparTa

JlaH'bYHa OCHOBA. BpeMeHHHTe pa3/iMKu GUBAT:

- ob6JslaraeMu BpeMeHHU pPa3jIMK{ - BpeMeHHUTE Pa3JIMKH, B Pe3yJITaT HAa KOUTO Ille Bb3HUKHAT
CyMH, C KOUTO Ille Ce YBeJHYH obJiaraemara nedasuba (3ary6a) B O'bAelld NEePHOAH, KOTAaTO
6aJjlaHCcoBaTa CyMa Ha aKTHBA WJIM MacuBa 6'b/ie Bb3CTAHOBEHA UJIM NOTaceHa; WU

- IpHUCIaIaeMU BpEMEHHHU PA3/IMKH - BDEMEHHUTE PA3JIMKH, B pe3yJ/ITaT Ha KOUTO Iile Bb3HUKHAT
CyMH, C KOUTO Jila Ce HaMa/ld JaHbyHaTa Medyasnba (3ary6a) 3a ObJAeld NepuoAd, KOTaTo
6ajlaHCcOBaTa CyMa Ha aKTHBA WJIM MacuBa 6'b/ie Bb3CTAHOBEHA UJIM NOraceHa.

KoraTo jaHbyHaTa 3ary6a ce W3MOJI3BA 3a Bb3CTAaHOBSABaHe HAa TeKYI JJAaHbK 3a MPeJX0JIeH MEePUO/,
NpeANpPUATHETO S NPHU3HaBa KaTO aKTHB B MOMEHTA Ha Bb3HUKBAHE, ThH KaTO ChIleCTBYBa BEPOSITHOCT
Ja Bb3HUKHAT I0JI3U U Te3H MO0JI3U MOTaT Ja 6'bJjaT HaJleXKHO OLIEeHEHU.

OTcpoyeHHUTEe JAaHBYHH AKTHBU Ce MPHU3HABAT 32 BCUYKH JAHDbYHH BpPEMEHHHU pasJiUKH, KOUTO
Ho/i/IeXXaT Ha MpUCNaJjaHe 0 pa3Mepa, 32 KOUTO e BepOsITHO Ha/IMuMe Ha oGsiaraeMa nedas6a, cpery
KOSITO Morar Aa GbJaT MpUCHaJHATH. AKTHB 10 OTCPOYEHM JAHBLM Ce NMpU3HABA 3a NMpPEHACSIHUTE
Harpe/; HEU3IMOJI3BaHU JaH'bYHU 3ary6y U KpeJIUTH 0 CTENEHTa, 10 KOSITO € BEPOSITHO Jja MMa O'bJielna
obJjlaraemMa mneyasfa, Cpelly KOSITO MOraT Ja Ce OIOJI30TBOPST HEMOJI3BAaHHWTE JaHbYHH 3aryou u
KpPEJUTH.

KbM AaTaTa Ha BCEKHU basiaHC npegnpuAaATUeTO Ipepasrjexiad HEIIPU3HATUTE aKTHBU 10 OTCPO4YE€HH
JAaHbLH. HpeﬂHpI/IHTI/IeTO IIpU3HABA HENPHU3HATHUTE B NpeAXOAHHA IMNepHo[ aKTHBU IO OTCPOYEHHU
AJaHbIOHXU A0 CTEIIEHTAa, 40 KOATO Ce € MOoABHJIa BEPOATHOCT [Ja 6']:,[(8 peayn3rupaHa A0CTATbYHA 6'b,aema
obJsiaraeMa neqan6a, KOATO Aa MO3BOJIX OIIOJISOTBOPABAHETO HA dKTHUBHUTE 110 OTCPOY€HHU JaHBIHU.

[TacuBY 1O OTCpOYEHU JIAH'BIM €A CYMHUTE HA Ab/HKUMHUTE AAHBIM BBPXY A0X0/a 32 ObJIelH MEPUOU

B'bB Bp'b3Ka C 06/1ara€MUTE BPEMEHHH Pa3JIMKH.

[TacuB Mo OTCpOYeHH JaHbLM Ce NpPU3HABa 3a BCUYKU O06JIaraeéMH BpPEeMEHHU pa3JIMKH, OCBEH B

CJIy4auTe, KOraTo Bb3HUKBA B pe3yJ/ITaT Ha:

- TMOJIOXKUTEJIHA PeNyTallysl, 3a KOSITO aMOPTH3alUsATa He e MPU3HaTa 3a JaH'bYHHU 1eJIH;

- II'bPBOHAYAJIHOTO [MIPU3HABAHE HAa aKTHWBA WJIM ITACHBaA IIPHU CAEJIKA, KOATO:

- He Mpe/iCTaBJisiBa OM3HECKOMOHHAIIUS;

- KbM MOMEHTA HA M3BbpPIIBAHE Ha CAEJIKaTa He BJIMA€ HUTO BbPXYy CHETOBOJHATA, HUTO BBHPXY
JaHbYHaTa nevaJsiba (3aryoa).

AKTHBUTE U NaCUBUTE N0 OTCPOUYEHHU JJaH'bIU CE OLEHSBAT 0 JaHBYHUTE CTABKH, KOUTO CE OYaKBa Jia
O'bJAaT B CWJIA 3a MEePHO/id, B KOWTO aKTHUBBT Ce peasiM3upa WU MACHUBBT Ce ypeau Bb3 OCHOBA Ha
JaHbYHUTE CTABKU (M JJAH'bYHOTO 3aKOHOIAaTEJICTBO), IEMCTBAIM K'bM JlaTaTa Ha 6asiaHca.

TekymuTe ¥ OTCpOUYEHUTE JAHBIU Ce MPU3HABAT KATO MPUXO/, UM Pa3XoJ, U ce BKJIKYBAT B HETHATa

nevyasiba WM 3ary6a 3a epro/ia OCBEH /0 CTEMEHTA, 10 KOSITO Bb3HUKBAT OT:

- omepanus WJIW ChOWUTHE, KOETO € MPU3HATO Mpe3 ChIIUA WJIU pPa3MYeH OTYeTeH MepHUo]
JUPEKTHO B KaNUTaJa; UIH

- OM3HEeCKOMOHWHAIY, Ipe/[CTaBJsABalla NPU06UBaHe.

3.21. Ilpuxoay ¥ HETHU J0X0AU
JpyXecTBOTO pa3rjexja W MpeAcTaBsd NOPUXOJAUTE, U peaju3UupaHUTE HETHU [JOXOAU, B TMET
HalpaBJieHUs], CbOTBETHO, KaTO: MPUXOJU — MOJIOXKUTEJHU PA3JMKU OT OLlEHKA Ha UHBECTUIUH; J0X0A1

oT oc1306o>K,anaHe Ha HWHBECTUIUMHU, HETHO OT pa3XoAuTe IO CAeJIKaTa, MNPpUXoAHu IO AOTOBOPH C
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K/IMEHTH, KOraTo MMa olepanvy, KOUTO MOorat Jga ce I/I[LEHTI/I(l)I/IL[I/IpaT KaTO TaKHBa4, APYrd OO0XOAH,
BBb3HHUKHAJIM OT ,ﬂeﬁHOCTH, HN3BBbH OCHOBHATA, HETO OT CBBP3dHHUTE PaA3XOAH; KAKTO U (l)I/IHaHCOBI/I
MpUxoaH, Bb3HUKHA/JW BBHBB BPB3Ka C (l)I/IHaHCOBI/I HHCTPYMEHTH, W3BDBH HHBECTHLHHTE, HETO OT
pa3xoauTe 1o CACJIKHUTE, KOraTO TOBA C€ N3MCKBA OT IMPHUJIOKHMMATA CHETOBOJHA 0asa.

3.21.1. IIpuxoau OT olleHKA HA MHBECTUIIMH B NPpeANPHUATHS /KaNlMTAJIOBU UHCTPYMEHTH/

JpyecTBOTO OTYUTA NPUTEXABAHUTE YYaCTHUS B JPYTH NPEANPUATUS IO CIPaBeAJIMBa CTOMHOCT Mpe3
neyasbara W 3ary6aTta, BK/IOYUTEJNHO UM NPUTENKABAHUTE WHBECTUIMU B ABLUEPHU U aCOLUUPAHU
NpeaNpUsaTHS, KOraTo ToBa e yMmecTHO (Bwk T. 3.9, 3.10, 3.14). /loOKOJIKOTO T€3U OLIEHKHU Ca CbIeCTBEHH
3a ¢UHAHCOBUTE OTYeTH U 3a /JIpy»KecTBOTO KaTo Lo, PBHKOBOJACTBOTO € NpHeI0 Ja OTYUTA
MOJIOXKUTEJHUTE PA3JUKH OT OLeHKUTE Ha Te3W GUHAHCOBU UHCTPYMEHTU CAMOCTOSTESTHO B OT/e/HA
CTaTHs B CbCTaBa Ha NPUXOJWUTe Ha JuLeTo Ha OTyeTa 3a BCe0OOXBATHUSA JOXO/,.

3.21.2. Joxoau OT OCBOGOK/JaBaHe HAa HHBECTUI[UH B MPeANPUATHS

B pesysTaT Ha MHBeCTUIIMOHHATa AeHHOCT Ha /Jlpy»ecTBOTO IO NpUAOOMBaHe U yNpaBJeHHe Ha
ydyacTusi B JpYyrd NpejnpUsTHs], Ce OYaKBa peajU3UpaHUTe pe3yJTaTH B Ta3u Bpb3Ka Ja CbC
CbLIECTBEHO 3HaueHHe 3a (GUHAHCOBUTE OTYeTH M 3a /[pyxecTBoTo Kato Usiio. [lopazu ToBa
Bb3HUKHAJINTE J0XOJU Ce OTYUTAT CaMOCTOSTEJHO B OTJAesJHa CTaTUsA Ha Jjuueto Ha OTdeTa 3a
BCeobOxBaTHUA [0X0[. [pyKecTBOTO OTYMTA KaTO [JOXOAW OT OCBOOOXJaBaHe Ha WHBECTULUU
MOJIOKUTEJHATA pa3J/iMKa, Bb3HUKBAlla MeX/Jy IMO0JYyYeHOTO WJM IOJJIeXalloTO Ha MoJy4yaBaHe
Bb3HarpakJeHue U 6ajaHcoBaTa /crnpaBe/nBaTa/ CTOMHOCT KbM JlaTaTa Ha N0C/1e/jHaTa OLleHKa.

3.21.3. [IpuxoaM OT AOTrOBOPHU C KJIMEHTH

JleliHOCTTa Ha APYKeCTBOTO KbM MOMEHTA He e 06eKT Ha CHelMaJHO 3aKOHO/IaTeJICTBO U He MOJJIeXU
Ha crneuu$UYHU peryJjanuy, U3BbH OOLIMTe HOPMAaTHUBHU U3UCKBAHHUS, CBbP3aHMU C perucrpanus 3a
TBProBUsl Ha COGCTBEHU I€HHH KHW)XKA, KOraTO TaKWBa JEWCTBHUs Ca IJIAHUPAHU WJU TPEANPUETH.
[Topazsu ToBa, /Ipy’KecTBOTO € Bb3MOXKHO Jla peaju3rpa NPUXOoJHU OT NpoJaxk6a Ha YCIyTry, CBbp3aHu C
JleHOCTTa My KaTo Lsj10. TakMBa cZjeJIKU ce OTYUTAT KaTo JOTOBOPH C KJIMEHTH 1o cMuchbjaa Ha MCPO.

ﬂpy)l(eCTBOTO OTYHUTA AOTOBOPHU C KJIMEHT, CbOTBETHO, Bb3HarpaxKJeHudTa, KaTo NpUuxoau OT JOroBOpH
C KJIMEHTH CaMO, dKO: Te Ca O,ZLO6peHI/I OT CTPAHUTE, IPpaBaTa HAa CTPAHUTE 10 OTHOLIEHHWE HA CTOKHUTE U
yCJIYyruTe, KOUTO Ce NMPEXBBPJIAT, KAKTO YCJIOBUATA 3a IlJIalllaHe, Ca I/I,ZLeHTI/I(l)I/ILlI/IpaHI/I, AOTOBODPBT € C
TbProBCKa CbIIHOCT U MMaA BEPOATHOCT ﬂpy)KeCTBOTO Aa IOoJIydH BBb3HArpaXaAe€HUeTo, Ha KOEeTO TO
O4aKBa la KMa IpaBo.

O6uuaiiHaTa AelHOCT Ha J[py»KeCTBOTO € CBBbp3aHa ChC NMPHA0OUBaHE, ylpaBJeHHe W NpoJakba Ha
y4acCTud B [ApPYy»XKeCTBa, CbOTBETHO C IL[EI‘/JIHOCTI/I U yCJIyru Ino KOHCyJTalWH, aAMHHHUCTPALOUA H
yIpaBJIeHUE B Ta3u Bp'b3Ka.

ZIIJY)KGCTBOTO € MMpUHIUIIaJ B JOTOBOPEHOCTUTE CHU 3a MPUXOJH, TBhH KaTO OOUKHOBEHO KOHTpOJIMpa
CTOKHTE WJIK YCJIYTUTe NIpeau Aa ' NIPeXBbPJIKh KbM KJIMEHTA, BKJIYUTE/IHO U 0C006€eHO 3a AOroBOpuTe
3a CTPOUTEJICTBO onipeaesd HeHUTe, U3JI0KEHO € Ha KpeJUTEH PUCK U HOCH KpaﬁHaTa OTTOBOPHOCT.

3.21.3.1. UaenTudupaHe Ha AOTOBOP
[Ipoiaxk6UTe HA CTOKU U YCJAYTH, Ce U3BBPUIBAT OTAEJHO, KATO €[JHU OT TSX HE 3aMeHSAT, IPOMEHST WU
alafiTUpaT JPyTrH OT TAX. JIpy>KeCcTBOTO MPeXBbPJisi KOHTPOJIA U KIMEHTUTE MOTaT /ia Ce Bb3MO0J3BaT OT

MOoJIy4eHHNTe CTOKHU U YyCJIYTrH, KaTO I' HU3I10JI3BaT, HOTp€6HBaT HWJIKM NIpOoJaBaT. HpI/I HAKOHU paMKOBH
AOTOBOPH 3a JOCTABKH — KOHCYJITAUH, YCJIYTHU 10 AAMUHUCTPALIHA U YIIpaBJIieHHWe U APYTH, € Bb3MOXHO
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CTOKHUTE U YCJIYTUTE [a Ce NPEXBDLPJIAT B C€PpUA U KOHTPOJ'BT C€ MPEXBBPJIA C TEYEHHE HAd BPEMETO,
KaTO KJIMEHTUTE €JHOBPEMEHHO I10J/Iy4aBaT U HOTpe6HBaT noJi3uTe OT I,Z[(EI‘/JIHOCTTEI Ha ﬂpyx{eCTBOTO.

3.21.3.2. UaenTuduiyipade Ha 3axb/DKeHHE 32 U3ITbJIHEHUE

[Ipy nmpoaaxO6uTe, MPU KOUTO CTOKHTE M YCIAYTHTE Ce MOJIyyaBaT OT KJIHWEeHTUTEe U ce HW3I0JI3BarT,
MOTPeO6SABAT WM MPOAABaT OT TAX, C€ UAEHTUPUIUPAT OT/IeTHU 33/[b/DKEHHS 32 U3II'bJIHEHHE, KOUTO ca
pa3rpaHUYuMH OT Jpyru. Te ce U3IbJHSABAT KbM OINpeJiesieH MOMEHT BBbB BpPEMETO, 32 KOETO Ce
NpH3HABAT MPUXO0/H, B pa3Mep, B KOUTO [ pyKecTBOTO npreMa, ye uMa npago. [Ipy npogak6u Ha CTOKHU
Y YCJIYTU 110 PAMKOBH CIIOPa3yMeHHUsI KOHTPOJI'bT BbPXY TAX Ce MPEXBBPJIS C TeYeHHe Ha BPEMETO, KaTo
Te ca 4acT OT e/IHO WJIM TIoBeve 33 TbJDKEHNS 3a U3II'bJIHEHWE, Y/I0OBJIETBOPSBAHO C TeYEHUE HA BPEMETO.
J'bJATOCPOYHUTE JIOTOBOPH CE OTYUTAT AaHAJOTUYHO, ChOTBETHO JIPY>KEeCTBOTO MPU3HABA MPUXOAUTE, HA
KOWTO CYMTA, Ye MMa [IPABo, 110 Beue y/10BJeTBOPEHUTE 3abJDKEHUS C TEUeHHe Ha BPEMETO.

3.21.3.3. llena Ha caeJIKaTa - onpejie/isiHe U pasnpe/esissHe

lleHaTa Ha cAesikaTa, Ipyd NPOJAXOU Ha CTOKU U YCJIAYTH, € CyMaTa Ha Bb3HarpaxkJeHUeTo, Ha KOeTo
JpyecTBOTO 04aKBa Jja MMa [paBo, B 3aMsiHA Ha TsX. CTOKUTE U YCIYTUTe ce NpoJaBaT OTAEJNHO U/ UIU
B Cepusl, CbOTBETHO MoraT Jia popMupaT OTZAe/HO 3aJb/LDKEHUE 32 U3II'bJHEHUE WM 4acT OT TaKoBa.
JloroBopuTe MoraT Ja NpeThbpnAT NPOMEHU MO OTHOIIEHUE Ha IjeHaTa W/UIU 06XBaTa, CbOTBETHO IO
OTHOLIEHME Ha 33 b/DKEHHUETO 3a U3M'bJHEHUE. Bb3HarpaxkaeHusaTa Npu NpoAako6u Ha CTOKU U YCIYTH
ca Ior0BOpPEeHHU U 06MYalHO He ChAbpKAT eJleMEHTH Ha IPOMEHJIUBO Bb3HarpakieHue.

3.21.3.4. lIlpy3sHaBaHe HA NIPUXOAU

[IpuxoAuTe NpU NPOJaKOUTE HA CTOKU U YCIYTU Ce MPU3HABAT B CbOTBETCTBUE C YIOBJIETBOPSIBAHETO
Ha 3aJb/DKeHHWATA WIW B OlpeJieileH MOMEHT BBbB BpeEMeTO, WM C TedyeHUMe Ha BpeMeTto. [Ipu
3aJb/LKEHUS Y/I0BJIETBOPSIBAaHM C TeYeHUe Ha BpeMeTo, IPUXOAUTe ce NIpU3HABAT, CaMO aKo MOXe Jia
HalnpaBU OOOCHOBA OLleHKa Ha CTelleHTa Ha HanpeJbka KbM II'bJHOTO Y/OBJETBOpsBaHe Ha
3a/bJDKEHUETO 3a U3ll'bJHeHHe. CTelleHTa Ha HallpeJ’bKa K'bM 3aBBbpIIBaHe Ce pepasraex/a KbM Kpad
Ha BCEKU OTYEeTEeH NIepUO[,.

3a v3MepBaHe Ha HampeJbKa NPU Ce MOJI3BAaT METOJUTE OTUUTALUIM MPOJAYKIMATA, a MPU HAKOU
JI'bJITOCPOYHU JJOTOBOPH U METOIUTE OTYUTAIIM PECYPCUTE, KATO TOBA, CbOTBETHO, Ca: MPEKH OLIEHKH Ha
NpexXBbPJEHUTE CTOKH U YCJAYTH, Bb3 OCHOBA HAa NMPOU3BEJIEHU U JIOCTABEHU €IMHUIIM, UJIU BJIOXKEHO
BpeMe; U OI0/[KETH Ha Pa3xoJIUTe, CbC ChbOTBETHUTE KOPEKIMHU 33 Pa3xo/id, KOUTO He AOMPHUHACAT 3a
Hamnpe/JbKa MO JI0OTOBOPAa WM ca HEMPOMOPIHUOHAJIHU Ha Hero. [[py’KecTBOTO CYMTA, Ye MOJI3BAHUTE
MEeTO/JIM Ca YMEeCTHHU, JIOKOJIKOTO, ChOTBETHO, TO KOHTPOJIMpPA CTOKUTE U YCIAyruTe Npead Aa Tu
NpeXBbPJIM Ha KJIUEHTUTE, KOETO OCUTYpsIBA HajlexJAHa WHPOpMalUsA U He W3UCKBA JOMbJHUTETHU
pecypcH, a 1O OTHOIIeHHe Ha JbJTOCPOYHUTE J[JOTOBOPH MECTH TaKHBa, KaTo ChllleBpeMEHHO
eJIUMHHHMpA OTpaHUYEHHsTa 3a OTpa3siBaHe Ha KYMyJIaTUBHU ePEKTH, KOUTO CJejiBa Jla Ce MPU3HasT,
KaKTO 1 KOTaTO TOBA € He06X0UMO.

Korato APy KEeCTBOTO He € B CbCTOAHHE Ja H3MEepU pPa3yMHO HallpeAbKa KbM II'bJIHOTO MY
YAOBJIETBOPABAHE, HO O4YdKBa Jd BbB3CTAHOBHW HAIPABEHUTE Ppa3xoAH, KAKTO MU KOraTto Te cCa
HEIIPONOPUHOHAJIHHN Ha HAlIpeA'bKa, IPUX0AHU Ce€ IPU3HABAT CaMO A0 pa3dMepa Ha pa3xoJUTe.

Korato APYXEeCTBOTO HMMa IIPpaBO HaA Bb3Harpax/jeHvWe OT KJIHUEHT B pa3Mep, KOHUTO CBHOTBETCTBA

JIMPEKTHO Ha CTOMHOCTTA Ha H3BbplleHaTa JeHHOCT 3a Hero KbM CbOTBETHATa JaTa, NpU3HaBa
NPUXO/U B pa3Mepa, 3a KOUTO MMa NpaBo Ja usgaze Gaktypa.
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3.21.3.5. Pa3xo M o A0roBOpuTe C KIMEeHTH

Jlpy>kecTBOTO pH3HaBa AbJTOTPAHHU aKTHUBH 34 JOM'bJHUTEJHH Pa3X0/H 3a MOCTUTaHe Ha I0r0BOP C
KJIMEHT, CaMO aKoO CbILeCTBYBa B'b3MOXKHOCT /la T Bb3CTAaHOBU BIoc/ae/cTBUe. TakuBa pa3xoJu MOraT
Jla 0bJaT KOMHUCHOHHU, GOHYCH WJIM JPYTH CXOJHHU YCJIYTH, KOUTO He OHxa OWJIM MOHECEeHH, aKo
JIOTOBOPBT He e CKIYeH. TakvMBa aKTHBHU Ce OTYUTAT B CbCTaBa Ha ABJTOTPAaHHUTE aKTHUBH, KAaToO Ce
NpEeJCTAaBAT OTJIeJIHO B MOSICHUTEJHHUTE CBelieHUs KbM OPuHaHCOBUA oT4eT. /py»KeCTBOTO MpuJiara
NpaKTHYECKH IesiecboOpa3HaTa MspKa, npeaBugeHa B MCOO 15, u He mpu3HaBa aKTHUB OT Pa3xojH 3a
IOCTHUTaHe Ha JOTOBOP C KJIMEHT, aKO OYaKBaHMS CPOK 3a aMOPTHU3alMs Ha aKTHUBA, KOWTO B MPOTHBEH
CJIy4ai cie/iBa Jia ce MpU3Hae, e e/lHa FoiMHa WK MO-KPaThK.

3.21.3.6. Canja no AOroBOpuUTe C K/JIMEHTH

ﬂpy)KECTBOTO I[MPpHU3HABA U IIpeACTaBA KaTO B3€MaHe 110 JOTOBOPH C KJIMEHTH BCAKO 6G3YCJ'IOBHO IpaBo
Ha B'b3HarpaxjeHue. KoraTo kiveHTHTe MO AOTOBOPH 3aIlVIallldT Bb3HarpaxjaeHue UJinu ADY)KECTBOTO
HMa IIpaBO HA TAKOBa, Ipeau aa 613,an NpexXBbPJIEHU CTOKUTE U YCJIYTHUTE, CYMUTE Ce IPeACTAaBAT KATO
IMaCvBH 110 JOTOBOPH. Korato ﬂpy)KeCTBOTO H3II'bJIHABA 3aA’bJIXKEHHETO CU U IPEXBBPJIA CTOKH U YCIYT'rU
Ha KJIMEHTH, Ipeau Te 3a IJIaTAT, CYMHUTE, U3BbH 663nyIOBHI/ITe B3€MaHHd, Ce NPeACTABAT KATO aKTUBHU
I10 JOTrOBOPHU.

O6u4yalHUAT MOMEHT Ha IJIALaHHUsTa M0 JOTOBOPUTE C KJIWEHTH, CIPsSMO YAOBJETBOPSIBAHETO Ha
3aJb/DKEHUATA 3@ U3I'bJHEHHE 0 TAX, KAKTO M 3aBUCUMOCTHTE B TOBa OTHOIIEHHe, MOXe Ja ce
pasrpaHuyaBaT OCHOBHO IO JBbJTOCPOYHU AOroBOpH. IIpy gbiarocpoyHuTe forosopH, [Jpy:xecTBOTO
yAOBJIETBOPSIBA 33 b/DKEHUsITA 32 U3M'bJIHEHUE B TeyeHHe Ha BpeMeTo, 0OMYalHO MoBeye OT eJUH
Mepuo/i, KaTo NpU3HaBa NPUXOJAU KbM Kpas Ha BCEKH €UH, B CBOTBETCTBUE CbC CTeleHTa Ha
HanpeZbKa 1o gorosopa. [Ipu ocTaHanuTe npojaxbu Ha CTOKU M YCJIAYTM KOHTPOJBT BBPXy TAX Ce
NpexBbpJis BeJHara Ha KJIUeHTa U/WIK Te ce NMOTpPebsBaT OT HEro Npy NnpefocTaBsHe UM, C KOETO ca
YAOBJIETBOPEHH 3ab/DKEHUSATA 3a U3II'bJIHEHHUE. B 3aBUCMMOCT OT TOBa, 06UYaHUAT CPOK 3a IJIalaHe
Ha Bb3HarpakJieHusTa MoXe Ja Bapupa B paMkuTe Ha 30 - 90 gHu.

[Ipu pasIMuHUTE JOTOBOPH C KJIMEHTH Ce YyTOBapsAT pa3JIMYHU YCJOBUS Ha IJIallaHe, KATO 00UYalHO Te
Ca PUTMHUYHH U CJIe/IBAT YJIOBJETBOPSIBAHETO HA 33/Ib/DKEHHUATA 32 U3II'bJIHEHHE, IOPAIU KOETO He 61
MOTIJIO /A Ce WAeHTUHUIMpa 3HAYUTeJeH KOMIIOHEHT Ha ¢uHaHcupaHe. [lo OTHOLIEHHe HA CyMHTE,
KOUTO KJIMEHTHUTE 3aIJIalllaT 3HAYUTEJSHO Npear WIH CJeJ MPEXBbPJSHETO HAa CTOKUTE U YCJIYTHUTE,
Jlpy»eCcTBOTO KOpUTrHUpa 00elaHusl pa3Mep Ha 3amJialjaHeTo 3a epeKTa OT HATMYMETO HA 3HAUYUTEJIEH
KOMIIOHEHT Ha ¢uHaHcupaHe. KopekiusaTa ce M3BBPLIBA, KOTaTO MMa pa3jMKa MeXJy 06ellaHOTO
B'b3HArpaxkJieH!e U NPOJaKHATA LieHa B 6Ol 10 0roBOpa, NpY OTYUTAHE Ha Npeo6JiaZiaBalius JUXBEH
NPOLIEHT U NMepHUo/ia MeX/y IJIAllaHeTo, U MPEXBbPJISTHETO, aKO Ce 0YAaKBa TOU /A e HaJ| e/JHA FOAMHA U
ePeKThT e ChIEeCTBEH 3a KOHKPETHHUs 0roBop. Kopekiusara ce mpu3HaBa KaTo pas3xo/Jy 3a JIMXBH B
cratus PrHaHCOBHU pa3xoau B OTyeTa 3a BCEOOXBATHHS JOXOJ,

3.21.4. ipyru poxoau

B cbcTaBa Ha ApyruTe A0XOJAU Ce NMPU3HABAT HETHUTE MOJIOKHUTENHU pe3yJTaTH, KaKTO U OPYTHU
JIOXO/I¥, KOUTO Ca peajlM3upaHy OT JAPYrd AeWHOCTH, U3BbH obudakHaTa 3a J|py»KecTBOTO, W/WJIH ca
WHLIMJEHTHU. B cbcTaBa Ha ApyruTe AOXOAU Ce OTYUTAT NPUXOJUTE OT ONEpPaAaTUBEH JIM3UHT, B
CbOTBETCTBUE ChC cueTOBOAHATA MoAUTUKA U MCDO 16 - JIM3UHT, KAKTO U IPUXOAUTE OT NPOJXKOU Ha
MaTepuald U JbJCOTPallHU aKTHBU, HETHO OT 0ajlaHCOBAaTa UM CTOMHOCT, MPU KOUTO MPUXOAUTE ce
npusHaBaT, cbriacHo MC®0 15 B MoMeHTa, B KOUTO KJMEHTBHT IMOJy4aBa KOHTPOJ BBPXY THIX,
CbOTBETHO 33J’b/DKEHUETO 3a U3M'bJHEHUE ObJEe YAOBJETBOPEHO, a Pa3XOJWTe, B CbOTBETCTBHUE C
NPUJOXKUMUTE CUYETOBOJHA NOJWUTHKA W peJIeBAaHTHU CTaHJAApTH, B MNepuojia, KOraTo e MNpU3HAT
NpuxoAbT. B cbcTaBa Ha ApyruTe A0XOAH, ChblLI0 TaKa, Ce MPEACTABAT OTIHUCAHUTE U HENbXKUMU
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3aJ'bJKEHMUS, BKIOYBaLM GYHAHCOBYU MAaCUBU U PYTH, KOUTO ca PeKpaTeH! UK ca U3TEKJIM, KaKTOo U
Pa3JIMKU U OT OTIHMCBAHMUA, CBbP3aHU C IPOBU3UH, IPU3HATH B cboTBeTCcTBHe ¢ MCC 37, ¥ U3/IMII'BLM Ha
aKTHUBH U MaTepUaJIHU 3aMacH, U ApyTHu.

3.21.5. PMHAHCOBHU NPUXOAU

B cbcraBa Ha QUHAHCOBUTE MPUXOAU Ce MPEACTABAT NPUXOAUTE OT JIUXBU MO BCUYKU (PUHAHCOBU
MHCTPYMEHTH Ha JIpyecTBOTO, KaKTO U Bb3HUKHAJIMTe eQeKTH 10 J,0OTOBOPU C KJHWEHTH, 10 KOUTO UMa
ChlLIECTBEHM KOMIIOHEHTH Ha (UHAHCHpaHe, KOraTo TakuMBa O'bJAT yCTaHOBeHU. B cbcTaBa Ha
dGUHAHCOBHTE MPUXOAU Ce MPU3HABAT JIMXBUTE MO JIM3UHIOBHU JOrOBOPU, HETHUTE IOJIOKUTEJNHU
pe3yJITaTy OT CAeJIKU C GUHAHCOBU MHCTPYMEHTH, U3BBH ONepalUUTe C KalMTaJ0BU MHCTPYMEHTH Ha
J'bILIEPHY, aCOLMUPAHU U APYTU NpPeANpUATHS, OLleHsIBaHU IO CIpaBejanBa CTOMHOCT (Bxk T. 3.21.1,
3.21.2), KaKTO M MOJIOXKUTEJHU KYPCOBU pa3JIMKU OT MpeolieHKa U ollepalyu C BajJyTHU MO3ULUH,
cbriacio MCC 21, u Apyru npuxoju, CBbp3aHu ¢ PpUHAHCOBU UHCTPYMEHTH.

3.22. Pa3xoam

PasxojuTe B ApyxKeCTBOTO Ce NPHU3HABAT B MOMEHTA Ha TSAXHOTO Bb3HUKBaHE U Ha 6a3a NPUHLUIIUTE Ha
Ha4yHCJIABaHe U CBIOCTAaBUMOCT, HO CaMO JOKOJIKOTO IOCJeJHOTO He BOAM [0 NpH3HABaHeETO Ha
OTYETHU 006EKTHU 3a aKTUBU WJIM NACHBH, KOUTO He OTroBapsAT Ha kpuTepuute Ha MCPO 1 paMmkaTa KbM
THX.

PazxojuTe 3a Obaemu nepuoau /llpeanniateHuTe pa3xoju,/ ce oTjaraT 3a NMpU3HABaHe KaTO TEKYII]
pasxoJ; 3a Mepuoja, Mpe3 KOHWTO JIOrOBOPHUTE, 3a KOUTO Ce OTHACAT, Ce U3I'bJHABAT. Pa3xomure 3a
O'bJIel 1 TIePUOJH OCHOBHO MPEJICTABJISABAT NpeAIIaTeHU aGOHaMEHTH, 3aCTPAaX0BKH U APYTH MOJ06HH,
Y Ce PeICTaBAT B cTaTHA JIpyru akTUBU U B3eMaHHs B OTyeTa 3a GUHAHCOBOTO ChCTOSTHUE.

B cbcTaBa Ha pa3xoAuTe Cce MPU3HABAT OTPHULIATEJHHUTE Pa3JIMKU OT OLleHKa U HETHUTE 3arybu OT
CIeJIKH, CBBbp3aHU C y4aCTUs B [bIEPHU, ACOUMHUPAHHM W JAPYTH TNPEANPHUATHA, OTUYUTAHU IO
crpaBe/IJInBa CTOWHOCT.

3.22.1. Pa3xoM OT OLleHKAa Ha UHBECTUIMH B IPeANPUATHUSA /KaNMTaJI0BU UHCTPYMEHTH /

Jpy>KecTBOTO OTYUTA NPUTEXKABaHUTeE y4acTHUsl B IpyTU NpeJpUATHA 10 CIpaBe/iMBa CTOMHOCT Ipe3
nevyasibata U 3ary6aTa, BKJIOYHUTENHO W MPUTEKAaBaHUTE WHBECTULMU B JBLIEPHHU WU aACOLMUPAHU
NpeANpPUSTHS, KOraTo TOBa € yMecTHO (BuX T. 3.9, 3.10, 3.14). /lOKOJIKOTO Te31 OL€HKH €A ChIIECTBEHU
3a QuHaAHCOBHUTe OT4YeTH U 3a /Jlpy’KecTBOTO KaTO LsJ0, PBHKOBOACTBOTO e NpHeso Ja OTYUTA
OTpULIATEJIHUTE PA3JIMKU OT OLleHKUTe Ha Te3u GUHAHCOBU MHCTPYMEHTH CaMOCTOSITENHO B OTZeJHa
CTaTHs B CbCTaBa Ha pa3XxoAMTe Ha JinLeTo Ha OT4yeTa 3a BCe0OXBATHUA JOXOA.

3.22.2.3ary6u oT 0CBOGOXKJaBaHe HA UHBECTULUH B NIpeANPUATHSA

B pesysTaT Ha WMHBECTHUIMOHHATa JeHHOCT Ha /JIpy»KeCcTBOTO IO NpHUA0OHBaHe W yIpaBJeHHe Ha
y4yacTus B JpYyrd NPeANpHUSTHs, Ce OYaKBa peaJU3UpPaHUTe pPe3yJTaTH B Tasu Bpb3Ka Ja CbC
CbIIECTBEHO 3HauyeHHe 3a (UHAHCOBUTE OTYeTH U 3a JlpykecTBoTo Kato Insso. Ilopaau ToBa
BBb3HUKHA/IUTE 3ary6u Ce OTYUTAT CAaMOCTOSITEJHO B OT/ieJIHA CTaTHS B CbCTaBa Ha pa3XOJUTe Ha
guneto Ha OTyeTa 3a BCeOGXBATHUSA A0X0. [pyKeCTBOTO OTYMUTA KAaTO 3ary6u OT OCBOOOXJaBaHe Ha
WHBECTUIUM OTpPHUIATeJHaTa pa3jiMKa, Bb3HUKBALlA MEX/y IMOJYYEHOTO WJM TMOJJIEKAN[OTO Ha
noJiydyaBaHe Bb3HarpakjeHve U 6asaHcoBaTa /cHpaBejiMBaTa/ CTOMHOCT K'bM JlaTaTa Ha MMOC/Ie/[HATA
OlleHKa.
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3.22.3. Pa3xoau 3a JeHHOCTTa

Jlpy’KecTBOTO OTYMTA TEKYIO Pa3XOJUTe 3a JIEMHOCTTA MO0 MKOHOMMYECKU eJIeMEeHTH U CJieJi TOBa
OoTHacs N0 GYHKIMOHAIHO MpeIHa3HaYeHHe C 1les1 popMHUpaHe pa3Mepa Ha pa3xoJuTe M0 HalpaBJeHUs
1 JeHHOCTH.

Pasxo/y ce mpu3HaBaT, KOTaTO Bb3HUKHE HaMaJleHHe Ha O'b/IelMTe UKOHOMUYECKU U3T'0/IY, CBbP3aHU C
HaMaJleHHe Ha aKTUB UJIM yBeJMUeHUe Ha TACUB, KOETO MOXKe J1a 6'b/ie OI[eHEHO Ha/IeX/THO.

an/I3HaBaHeTO Ha pa3xXxoauTe 3a TeKylUA IIepuoa Ce HM3BBbpIIBaA TOraBd, KOraTo Ce€ HAYUCIAABAT
CbOTBETCTBAIUTE UM IPUXOAH.

KoraTo uKoHOMHUYeCKHTe H3roJu Cce 0O4aKBa [id Bb3HHUKHAT IIpe3 HAKOJIKO OTYETHH IIEPHUOJAA U BPb3KaATa
Ha pas3xoauTe C MpUXoAuTe MOXKeEe [a 6']3,[(8 onpeaesieHa caMo Hal‘/‘I-O6LU,O HJIN KOCBEHO, pa3xoauTe ce
IIPHU3HABAT Ha 6asaTa Ha nponeaypy 3a CUCTEMATUYHO U pallMOHAJIHO pa3npeeseHue.

Pasxon ce mpusHaBa He3a6aBHO B OTueTa 3a BCe0OGXBATHUSA [I0XOJl, KOTaTO TOM He Cbhb3/aBa ObAelna
MKOHOMHYECKA M3roja MJM KOraTo M [0 CTeIleHTa, J0 KOATO ObjeljaTa MKOHOMHYecKa M3roja He
OTTOBaps Ha U3HWCKBAHUSATA WUJIM IPECTaHe Ja OTrOBaps Ha M3HWCKBAaHUSATA 3a IpHU3HAaBaHe Ha aKTHB B
6aJiaHca.

Pa3xo;u/1Te Cé OTYUTAT Ha NPHUHIOUIIAa Ha TEKyUlO0 Ha4HCJidBaHE. O]_[eHHBaT ce 1o chopaBeJvBaTa
CTOMHOCT Ha IJIATEHOTO HJIHU npeacTodAlO 3a IJidllldaHe, CbOTBETHO Ll€eHAaTa Ha CAEJIKATad, KAKTO U KOraTo
TOBA € pa3peuieHo.

3.22.4. PUHAHCOBM pa3xoau

B cbcTraBa Ha QUHAHCOBUTE pPa3xO[Uu Ce NMPEACTABAT Pa3xXOAUTE OT JMXBU MO BCUYKH (QUHAHCOBU
WHCTPYMEHTHU Ha /Ipy>KeCTBOTO, KAKTO Y Bb3HUKHA/INTe epeKTH 10 JOTOBOPHU C KJIUEHTH, 10 KOUTO UMa
CbIlECTBEHW KOMIIOHEHTH Ha ¢uHaHcupaHe. B cbcTaBa Ha (QUHAHCOBUTE pPa3x0oJW Ce NMPU3HABAT
JIUXBUTE N0 JIN3UHTOBU JOTOBOPY, HETHUTE OTPULATENHU Pe3yJTaTH OT CAeJKU C (PUHAHCOBHU
WHCTPYMEHTU W HWHBECTULUH, U3BBH ONEpalUUTE C KANUTAJOBU HHCTPYMEHTH Ha [ blLIEPHH,
ACOLMHPAHU U JAPYTU NPEeANpPUSTHS, OLIEHSBAHU IO CIpaBeJyiniBa CTOWHOCT (BWX T. 3.22.1, 3.22.2),
KaKTO U OTPULIATEJIHUTE KYPCOBU PA3/IMKU OT MpPeOolieHKa U ONepalyu C BaJyTHU MO3UIMH, CHIJIACHO
MCC 21, u apyru pasxoiy, cBbp3aHU € GUHAHCOBU MHCTPYMEHTH, BKJIOUUTEIHO IJIaATEHU GAHKOBU
TaKCU U KOMUCHOHHH.

3.23. IlpoBusuu

[IpoBU3uKTE ca 3ab/DKEHUA C HEONIPeAeieHa CPOYHOCT UM cyMa. [IpoBu3nu ce npu3HaBaT BbB Bpb3Ka
C IpaBHU U KOHCTPYKTUBHHU 3aJb/DKEHMS, Bb3HUKHAJMW B pe3y/]TaT Ha MUHA/IU CbOUTHUA CHIJIACHO
usuckBaHuATa Ha MCC 37. [lpaBHUTE U KOHCTPYKTUBHUTE 3aJbJ/KEHHS, Bb3HHUKBAT B pe3yJITaT,
CbOTBETHO Ha JJOTOBOP WJIM HOPMAaTHUBHU pa3nopeziOH, UM YCTAHOBEHA TeHJEHIMs, IpUeTa HOJTUTHKA
WJIM TBBPJEHHUA B PYKECTBOTO, KOUTO Ch3JaBaT OYaKBaHUSA B TPETH CTPAHHU.

[IpoBU3uK ce NpH3HABAT B CJAy4yal, 4e JAPYyKECTBOTO HMMa HACTOSLIO 33/ b/KeHHe (MPaBHO WJIHU
KOHCTPYKTHBHO) KaTO pe3yJTaT OT MHHaJU CBOUTHUSA; HMMa BepOSTHOCT 3a IoracsiBaHe Ha
3aIb/DKEHUETO /1a 6'bJle He06X0IUM IMOTOK PECYPCH, ChbPKall] UKOHOMHUYECKH T0JI3U; U MOXKe Jia O'bjie
HanpaBeHa HaJIeX/IHa OIleHKa HAa CTOWHOCTTA Ha 33/Ib/PKEHUETO. AKO Te3U YCJI0BUSA He ca U3IMI'bJIHEHH,
NpOBU3US He ce MpU3HABa. B cbcTaBa Ha HACTOAIMTE 33 TbJDKEHUSA Ce PA3IVIEXKAAT U 3ab/DKEHUS 1O
obpeMeHsIBalld JIOTOBOPW 10 CHJIaTa, HAa KOWUTO pas3xXOJUTe, HaNpaBeHW 3a IOKpUBaHe Ha
3aIb/DKEHUATA, IPEBUIIABAaT OYaKBAHUTE UKOHOMUYECKHU MOJI3H, TPOU3THYAIIH OT JOr0Bopa.
[IpoBU3HHTE Ce MPU3HABAT M0 Hal-/[00paTa NMPUOGJU3UTEHA OlleHKAa Ha PhKOBOJCTBOTO KbM Kpas Ha
OTYETHHUS TMIEPHO/] 3 Pa3X0/JUTe, HEO6X0JUMH 3a YpeXkAaHe Ha HACTOSIIOTO 3aIb/HKEHHE.
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an/I3HaTI/ITE CYMH Ha IPOBHU3HWHN C€ Ipepa3rjexjgaT KbM BCEKH Kpaf/ll Ha OTYEeTEH Iepuog U ce
MpEen34rcCyABaT C LeJ Ce OTpa3Hn Haﬁ-,qo6paTa TEKyIla OLl€HKaA.

Yc10BHM aHTQXKMMEHTH

3a yCcJ1I0BEH IACHUB Ce NMpHeMa Bb3MOXXHO 33’ b/DKeHHE, KOETO MMPOM3JiK3a OT MUHAJIU CbOUTHS U YHETO
CbIIlECTBYBaHe lile 0'b/ie MOTBBbPAEHO CAMO OT HAaCThIIBAHETO UJIM HEHACT'bIIBAHETO HA €IHO UJIM NTOBEYe
HECUTYPHU ObJIelllU ChOUTHS, KOUTO He ca U3ISJI0 MOJ, KOHTPOJIa Ha NPeANPUATUETO; WU HACTOSIO
3a’b/DKEHHE, KOETO IMPOM3JiM3a OT MUHAJMU CbOWUTHs, HO He e NMPHU3HATO, 3all[0TO He € BEpPOsSITHO 3a
roracsiBaHeTO My Jia 6'bjie He0OXOAUM HU3XO0JSI] TOTOK OT PECYPCH, ChAbPiKallld HKOHOMHYECKH T0JI3H,
WM CyMaTa Ha 3a/Ib/DKEHHUETO He MOXe J]a O'bJie ONpe/iesieHa 0CTAaT'buHa HAIEXK/HO

3a yc/IOBeH aKTHUB Ce IpUeMa aKTHUB, KOUTO MPOU3JIM3a OT MUHAJIU ChOUTHUS U YUETO ChIIeCTBYBAHE Ille
6bJle TOTBBP/JIEHO CaMO OT HACT'bIBAaHETO WJM HEHACT'bIBAHETO HAa €[HO WJU MOBeuye HEeCUTYPHU
O'bJlelllM CbOMTHS, KOUTO He MOraT Jla 6'bJ1aT U310 KOHTPOJMPAHHU OT NMPeANpPUSATUETO.

Yc/I0OBHYTE aHTaXKMMEHTH He Ce IPHU3HABaT, a CE OMOBECTABAT KAKTO € YMECTHO.

3.24. JIu3uHr

Jlpy’»KeCcTBOTO NpeleHsIBa B HAYaJIOTO HAa BCEKHU JOTOBOP, AAJIM MpPeACTaBJ/IsABA JIU3UHT WM ChAbpiKa
eJleMeHTH Ha JIM3UHI, B 3aBUCHUMOCT OT TOBa JlaJld C HEro Cpelly Bb3HArpakJeHHe ce NPeXBbpJs
NPaBOTO Ha KOHTPOJI HaJ, U3M0JI3BaHETO Ha [JlaJleH aKTHUB WJIM TpyNa akKTUBH 3a OINpejiesieH Nepruo/, OT
BpeMe, KaTo NpepasrJex/a Ta3u olleHKa B CJy4yal, ye UMa IPOMsIHA B I0roBopa.

ﬂpy>KECTBOTO ornpeneJsid CpoKa Ha JIM3WHIA, KaTO B3eMa IIpedBU/ HEOTMEHUMHUA CPOK IIO AOTOBODPa,
KaKTO U IepruoguTe, 10 OTHOLIEHHEe Ha KOUTO CbIIEeCTBYBAT OIIHUHU 3ad YAbJ/IX)KaBaHE UJIK IIPEKPATABAHE,
KOraTo € AOCTaTb4YHO CHUTYPHO, Y€ Iie 61;,an ynpaxXHeHH, BeJHO C BCUYKH CTUMYJIM B TAa3W BPb3KaA.
CpOK'bT Ha JIM3WHIa, CbOTBETHO CUTYPHOCTTA OTHOCHO YyIIPpAa*XHABAHETO Ha ONIIMHUTE, Ce€ ITpepa3rjaexjar,
KOraTo HaCTbIIAT CbIIECTBEHU C'b6I/ITI/IH, KOUTO MOTraT A0 IIOBJIUAAT BbPXYy pElI€eHUATA 3a TOBaA.

3.24.1. ipyKeCcTBOTO KaTO JIM3UHIONOJIy4aTe I

Jpy>KecTBOTO M3M0/13Ba Yy>K/AU aKTUBU 10 JOTOBOPH, KOUTO ChABbPKAT JIM3UHT, CbIJIACHO YCJOBUSATA B
MC®O 16. AKTUBUTE C NpaBO Ha MOJ3BaHE MOTraT [a BKJIIDYBAT OCHOBHO TPAHCIOPTHU CPeACTBa U
HeJBIDKUMHU HMMOTH. /loroBOpU MOXKe Ja ce CK/IYBAaT C HECBbpP3aHU JHULA — JIM3UHTOJaTesNd U
JIM3VHTOaTeJU-TPOU3BOJUTENH UIH ThPTrOBLH, KAaKTO U ChC CBbP3aHU JIMIA — B TpyliaTa U U3BbH Hedl.

AKTHUBUTE C IMpaBO Ha IIOJI3BAHE C€ OLE€HABAT N'bPBOHAYAJ/JIHO IO ILI€HA Ha l'IpI/I,E[O6I/IBaHe Ha Ha4daJIHaTa
AdTa Ha JIM3WHIA, KOATO BKJIIOYBA: II'bpBOHAYAJ/IHATA OL€HKAa Ha IIaCHBa IO JIM3WHIA; U3BBPIIEHU
IU1alllaHUA Tpeayd TOBa; IbPpBOHA4YaJ/JIHU ITPEKH Ppa3XoJH; KaKTO U pa3xXxoau M0 AEMOHTAX U ITpeMeCTBaHe,
dKO Ce nNpeABUXAaT TAKHBA.

n'prOHa‘-IaJIHaTa OllEHKa Ha I[dChBa II0 JIM3WHIA C€ HU3BBPUIBA HA Ha4YaJlHATA [AdTd W OTpA3dABa
HacToAdlmaTa CTOMHOCT Ha HEeHU3IJIATEHUTE JIM3UHIOBU BHOCKH, KOHTO BKJIKOYBAT: Cl)I/IKCI/IpaHI/I
IJIalllaHUA 110 JO0roBOpa; NPOMEHJIMBU IJIallldHHWA, 3aBUCEIIHW OT HMHAEKCH; rapaHIHUH II0 OCTAaTb4HA
CTOﬁHOCT; OIIIMH 3a 3aKyllyBaHe; CAHKIIMH 3a IIpeKpaTdBaHe.

[locnepBaiiaTa onjeHKa Ha aKTUBUTE C MPaBO Ha I0JI3BaHe Ce M3BBbpIUBA MO IieHa Ha NpUAoOHBaHe,
HaMaJleHa BCUYKMU HaTpyNaHU aMOPTHU3aLMU U 3aryou OT o06e3lleHKa, aHaJIOTMYHO Ha COOGCTBEHUTE
aKTHuBH (T. 3.7), ¥ KOpUrMpaHa c BCUYKH IPEOLeHKU Ha NacuBa M0 JIM3UHTA.

Cnea Ha4aJ/IHATA [aTada MNACUBBT IO JIM3WHTA Ce IIpeoleHABa, 3a [Ja Ceé OTpPa3dT H3MEHEHHATA B

JIN3VHTOBUSl [JIOTOBOp, B pe3yJTaT Ha NpoMsHA B o6XBaTa M/WJIM CPOKa, U/WJIM NPOMEHUTE B
JIN3VHTOBUTE IJIAIAHUSA, BKJIOYUTEJHO NMPOMEHU B MHJEKCH, MPOLEHTH WJIM Ma3apHU HUBA, KaTo,
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CBOTBETHO, C€ KOPUIMpAT CTOMHOCTHUTE Ha aKTUBUTE C IPaBO Ha NoJ3BaHe. Bb3HUKHA/IUTE pas3JIMKH,
KoraTo 6ajsiaHcOBaTa CTOMHOCT Ha aKTUBUTE C IPABO Ha [0JI3BAaHe e HYyJIa, KAaKTO U pa3xoJuTe 3a JIUXBU
[0 MacMBa Ha JIM3UHrAa U NMPOMEHJIMBUTE IJIAIAHHS, KOUTO He ca BKJIKYEHU B OIleHKaTa My, ce
MpU3HaBaT B NevyasbaTa UM 3arybaTta 3a epuo/ia, KOuTo kacast. KoraTto yBesimyeHHeTo Ha 06XBaTa 0
JIN3VHTa e CbM3MepHUMO C YBeJIMYeHHEeTO Ha LieHaTa o J0roBopa, IpoMsaHaTa ce OTYUTA KaTo OT/eJeH
JIOTOBOP.

ﬂpy)KECTBOTO npeacTtaBd aKTUBHUTE C [IpaBa HA MOJI3BAHE B CbCTaBa HA COOCTBEHHUTE aKTHBH Ha JIMLETO
Ha OT4YeTa 3a (l)I/IHaHCOBOTO CbCTOAHHE U NpeacraBd AOIMbJHHUTE/IHA no,apo6Ha I/IHCIJOpMaU,I/IH B TOBa
OTHOLIEHHE B IOACHUTE/JIHUTE IIPUJIOKEHHUA KbM (1)I/IHaHCOBI/ITe OT4YeTH. He,E[BI/I)KI/IMI/I HMOTH C [IPABO Ha
I0JI3BaHe, KOUTO Ca NIpeoTAaJeHH, Ce NTPEACTABAT B CbCTdBd HA HHBECTULUOHHHUTE HMOTH.

JpyxKecTBOTO mpujara U3K/JI4YeHUATa, npeapuaeHd B MCPO 16, no oTHolLIeHHe HA KPAaTKOCPOYHUTE
JIU3VHTOBU [JIOTOBOPY M JIM3UHTUTE HA aKTUBU C HUCKA CTOMHOCT, U NMpPU3HABa CBBbP3aHUTE C TAX
JIM3MHTOBU IJIAllAaHUs KaTO pa3xojJ MO0 JUHEeHHUs MeToJ, 3a CpoKa Ha JoroBopa. KpaTkocpouyHuTe
JIM3WHT'OBU IOTOBOPH BKJ/IIOYBAT M10JI3BAHETO HA TPAHCIIOPTHU CPEACTBA, MAIMHU U 060py/IBaHE, KOUTO
Cce HaeMaT 3a KOHKPeTHHU [IeMHOCTH NMPH U3M'bJHEHUETO Ha OMpeJieieH JOrOBOpP WJIM 4acCT OT HEro,
YHUUTO [JIAHUPAH CPOK € 0 eiHa roJvHa. JIM3UHTUTe Ha aKTUBU C HUCKA CTOMHOCT BKJIIOUBAT JOTOBOPU
3a moJi3BaHe Ha oduc o63aBexJaHe U KOHCYMAaTHUBU M KOMMIOThPHA TeXHUKA. Pa3xoauTe mo TakuBa
JIOTOBOPM Ce MNpeACTaBsi B CbCTaBa Ha pa3XOJUTe 3a BbHIIHU YCJAYTU B OTYETA 3a A0XOJUTE, KaToO B
MOSICHUTEJTHUTE MPUJIOKEHHS Ce ONOBEeCTSABA NM0Ipo6Ha HHPOPMaIMs 10 BUA0OBETE OCHOBHU aKTHUBH.

3.25. CermMeHTHO OTYHTaHe

ﬂpy)KECTBOTO I/IﬂeHTI/I(l)I/IL[I/Ipa CBOHTE OTYETHH CEIrMeHTH U OIIOBECTABaA I/IHCI)OpMaI_[I/IH IO CerMeHTH B
CHOTBETCTBHE C OpPraHM3alMOHHATa U OTYeTHA CTPYKTYpa, Ha HUBO NpeJNpUsATHE, B CBOUTE OTAETHU
/camocTosTesIHM/ GUHAHCOBU OTYETH. [|py>KECTBOTO He U3TOTBSI KOHCOJIMAMPAHU GUHAHCOBU OTYETH
(Bmwx T. 3.5). OnepaTUBHUTE CErMeHTH Ca KOMIIOHEHTH Ha GM3HECa, KOUTO Ce OLEHsIBAT PeJOBHO OT
YJIEHOBETE HA P'BKOBOACTBOTO, B3€Mallll OIIEPATHUBHUTE pEUI€HUA - KAaTO Ce€ H3II0JI3Ba (1)I/IHaHCOBa H
ornepaTHBHA MHPOpPMaLUs, USTOTBEHA KOHKPETHO 3a CEIMEHTA, 3a LieJIUTe Ha TEKYI0TO Hab/I0leH e U
OLleHIBAaHe Ha pe3yJTaTUTe OT JAeMHOCTTAa U pasnpefie/leHHeTO Ha pecypcuTe Ha JpYyXeCTBOTO.
®duHaHcoBaTa cerMeHTHa I/IH(I)OpMaL[I/IH B Hy6III/I‘-IHI/ITe OT4YEeTH Ce OIIoBeCTABA HAa OCHOBA, HJE€HTHUYHa Ha
M3I0J13BaHaTa 3a BbTPELIHU LieJIM, KOeTO M03B0JIIBA HA UHBECTUTOPUTE Jia BUJAT JAPYKECTBOTO OT
NO3ULMATA HA PbKOBO/CTBOTO.

OnepaTuBHUTE cerMeHTH Ha /J[pyxecTBOTO, CbOTBETHO ['pynaTa, Bk1. ArpuredT Meausa 00/], Teky1o ce
HabJ/l0/laBaT M HaNpaBJsBaT MNOOT/AENTHO, KaTO BCEKU ONepaTHBEH CerMeHT NpeJCTaBJjsgBa OTZAesaHa
6u3Hec 06/1aCT, KOSITO 06CAY»KBa Pas/IMYHU Ma3apu M TUIl KJIHWEHTH, U PeCIl. € HOCUTeJ Ha pa3/IM4HU
O6u3HecC M0JI3UM U PUCKOBEe - CllopeJ, TUIa Ha ycayruTte. ChblUTe BKIKYBAT CeZileM THIAa UHBECTHULUHU B
3aBUCHUMOCT OT ChIIHOCTTA UM U CIIOCOGHOCTTA Jla reHepupaT NapuyHU HOTOLH:

Mefuu u npoekTH 3a cieljuaiusupad MmapkeTuHr — CermeHT ,Classified Media“;

[lnatdopmu 3a esileKTPOHHA THProBUs HA CTOKU U yciayru - CermeHT ,eCommerce*;

®onoBe 3a nHBecTUMU — CermeHT ,Venture Capital®;

[IpoekTu B o6s1acTTa Ha ,MIHTepHeT Ha HemaTa" — CermeHT ,Internet of Things“;

[IpoekTu u niatdopmy, cBbp3aHu c ,bbaemieTo Ha xpaHaTa“ - CermeHT ,Future of Food";
[IpoekTu 1 miatdopmu, CBbp3aHU C Ipuka 3a 3apaBeTo — CermeHT ,Healthcare®;
BucokoTrexHosiornyHu npoekTu - CermeHT ,Fintech®;

[InaTdopMu 3a eJIeKTPOHHO OpUAUYecKo obcayxkBaHe — CermeHT ,Legal Tech”.

AN N N N N NN

HHC])OpMaLlI/IHTa 10 CerMEHTHU Ce NpeaCTaBA B OTAEJTHUTE ('l)I/IHaHCOBI/I OT4YeTH Ha ﬂpY)KECTBOTO.
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3.26. OueHsiBaHe MO cClipaBeAJUBa CTOMHOCT

Hskou oT akTUBHUTE M MAaCUBUTE HA JIPY’KECTBOTO Ce OI[€HSABAT U NPEJICTABAT U/WUJIM CaMO ONOBECTSBAT
110 CIpaBeJIMBa CTOMHOCT 3a IeJIUTe Ha PUHAHCOBOTO OTYMTAHE, KAaTO TaKHBA Ca UHBECTUIUUTE B
KallUTaJIOBU UHCTPYMEHTH Ha A'bIlEPHH, aCOIUMPAHU U APYTH NPEANPUATHS, KIaCUPUIIMPAHU KaTo
»PHUHAHCOBU aKTHUBHU, OTUUTAHMU 110 CIPaABe/JIMBA CTOMHOCT B NevasibaTa uiu 3arybara“.

CnpaBejiuBaTa CTOMHOCT € IleHaTa, KosTo 6M 6uJa MoJiydeHa Npu nmpoAa)k6aTa Ha JajieH aKTUB WUJIH
IJlIaTeHa MpU MPEeXBbPJISTHETO Ha MACHB B 00WYaiiHa cJleJIKa MeX/1y He3aBUCHMHU Ma3apHHW YYaCTHUIU Ha
JaTata Ha olleHsABaHeTo. ChpaBeJJiMBaTa CTOHHOCT e WU3XOoAdlla IleHa MW ce 6a3upa Ha
NpeAIoJI0KEHUETO, Ye ONepanusTa 1o npoJa)k6arTa Ile ce peaju3rdpa WM HAa OCHOBHHS Ia3ap 3a TO3U
aKTHUB WJIM NACUB, UM B CIy4Yal Ha JIMIICA HA OCHOBEH Ma3ap - HAa HAW-W3TO/[HUS Ma3ap 32 aKTUBA UJIU
MAaCUBa, /10 KOUTO APYKECTBOTO 38 bJIKUTENHO UMA JOCTBIL

HBMEpBaHETO Ha clopaBeaJiiBaTa CTOMHOCT cCe INpaBu OT IMO3HWLHATA HA IMPeAINOJIOKEHHATA H
MNpeugeHKuTe, KOMTO ouxa HallpaBWJIX IOTEHUHUA/JIHUTE [1a3dpPHU KATO Ce IIpHueMa, 4e Te AEﬁCTBaT B CBOA
MaKCHMaJIHA HKOHOMHYeCKa U3roza.

[Ipy u3MepBaHETO HAa CHpaBeJJIMBATA CTOMHOCT Ha HeHWHAHCOBU AKTHUBHU Mpe3yMILUATA € Hau-
JI06pOTO U Hak-epEeKTHBHO Bb3MOXKHO U3M0JI3BAaHE Ha Jja/IeHUS aKTUB OT Ma3apHUTE YYACTHHULU.
[IpunaraT ce pas/MYHU OLEHBYHU TEXHUKH, KOUTO Ca NOAXOASAUIM copsiMo chnenudukata Ha
CbOTBETHUTE YCJOBUS U 00EKTH, U 32 KOUTO pasmoJiara € JocTaTbyHa 6a3a OT BXOASIIU JAHHU, KaTO
CTpeMeXbT € /la Ce U3I0J13Ba B MaKCHMaJlHa CTeleH HaJIMYHaTa NyoJuYHOo HabJioaaeMa nHGopManus,
CbOTBETHO Jla CE MUHMMH3HPa U3I0JI3BAHETO HAa HeHabJIroJaeMa HHGOpMaLUSL.

ZII)Y)KGCTBOTO AOIIyCKa M3I0JI3BBAHETO HA TPUTE NPHUETHU NOAX0A4, Na3dpHUA, IPUXOAHUA U PA3XOJHHUA
noaxon, KatTo Hal-4eCcTO H3II0JI3BAaHUTE ca: [Ma3apHUAT, 4Ype3 MeTOoJld Ha IAa3apHUTE aHaAJIO3HU; U
MPpUXOJHHUAT, Hpe3 MeTOoAd Ha AUCKOHTHPAHUTE TIapUYHH ITOTOLH.

CnpaBejJiiBaTa CTOMHOCT Ha BCUYKH aKTUBU U MaCHMBU, KOUTO Ce OLIEHSIBAT U/WUJU ONOBECTSBAT BBHB
(l)I/IHaHCOBI/ITe OTYETH I10 TO3HW HAYUH, C€ KaTeropusupa B cjieJHAaTa I?Iepapxm[ Ha TPpHU HUBA:

Huso 1 - Msnosi3BaT ce KOTUpPaHU (HEKOPUTUPAHU) NMa3apHU LeHU Ha aKTHMBEH Ma3ap 3a UAEHTHYHU
aKTHUBU UJIU NACUBY;

HuBo 2 - prmaraT Ce OLeHBbYHH TEXHHUKH, IIPpU KOUTO Ce M3I0JI3BAT BXOAAUIN AAHHH, PA3JINYHU OT
JUPEKTHO KOTHPAHU Ma3apHHU LeHU, HO Ca MPSKO UJIM KOCBEHO JOCT'bIIHU 3a HAbJII0/IeHHe, BKJL. KOTaTo
KOTUPAHUTE I1eHU ca 060eKT Ha 3HAUYUTEJHU KOPEKIUY; U

Hugo 3 - [IpunaraT ce oleH'bYHU TEXHUKH, IPU KOUTO Hal-HUCKOTO HUBO M3M0JI3BaHU BXOASALU JaHHU
B 3HAUMUTEJHATA CH YaCT ca HeHabJ/II0JaeMHU.

Jpy>ecTBOTO npuJiara OCHOBHO clipaBef/jiuBa ctoiHocT Huso 1 1 Hugo 2.

3a Te3u 06eKTH, KOUTO Ce OLEHSIBAT MEPUOJUYHO IO CIpaBeAJHBa CTOHHOCT, APYXKECTBOTO MpaBH
npeneHKa KbM JaTaTa Ha BCEKU OTYET AaJd e HeoO6xoAuM TpaHchep MexJy HUBATa B HepapxusTa Ha
crupaBeJiiBaTa CTOMHOCT 3a JaZleH aKTUB WJ/IM [acuB, B 3aBUCMMOCT OT pasloJjlaraeMuTe U
M3I10/I3BaHUTE K'bM Ta3H JlaTa BXOJSIIU JaHHH.

3.27. Kio4oBY NPUGIU3UTETHU OLEHKU U MPEAT0I0KeHUA C BUCOKA HECUTYPHOCT

B nacTosiiu $UHAHCOB OTYET NpHU OlNpejessiHe Ha CTOMHOCTTA Ha HAKOM OT aKTUBUTE, NACHUBUTE,
IpPUXOJUTEe U Pa3xo[uTe PBKOBOJCTBOTO € HANpaBUJIO HSIKOW MpPEeANOJIOKEHUA W NPUOJIU3UTESTHU
CYETOBO/IHU OLIeHKU. BCHYKM Te ca HalpaBeHU Ha OCHOBATa Ha HaMl-Jo6paTa npelLeHKa U HH$opMaLus,
C KOATO e pasmoJiarajo pbKOBOJCTBOTO KbM Kpasf Ha OTYETHUA Nepuof. JlelicTBUTeTHUTe pe3yaTaTH
61xa MOIJIM Jia Cce pa3/iM4yaBaT OT IpeJCTaBeHUTe B HACTOAL A GUHAHCOB OTYET.
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3.27.1. OueHKa U 06e3leHKA Ha MHBECTUIIMH B AbIIEPHH, ACOLMHUPAHHU U APYTH NpeANPUATHS,
OTYHUTAHU MO CPaBe/JIvBa CTOMHOCT

Jpy»ecTBOTO kjJacubuLMpa NpUTeXKaBaHUTe JblepPHU U aCOLMMPAHU NPeANPUATUSA U MaJLMHCTBEHU
JisiioBe KaTo ,,pUHAHCOBU aKTUBU OTYMTAHU [0 CIIPaBe/IJiiBa CTOMHOCT Npe3 nevyaabaTa Uiy 3arybara“
cbriaacHo MCPO 9, cboTBETHO I'M OTUYKTA MOCJE/[BALIO 110 CIIPAaBe//IMBA CTOMHOCT.

KbM oTyeTHaTa gaTa /lpy»keCcTBOTO NMpHUTeXaBa y4acTHe B MyOJMYHO JPYXKECTBO, 3a YMATO OLleHKa
XUIIOTe3UTe ce pasriexzaTr oT Huso 1, npeaBuj HaJIWYMETO Ha aKTUBEH Na3ap 3a KalUTAJI0BHUTE My
VHCTPYMEHTH, KaTO He ca IpaBeHU IPOMeHHU B KaTeropyusalusTa B U CIPsIMO NpeJX0JHU IepUOIH.

KbM Kpas Ha nepuoja Jpy>KecTBOTO NpUTEkKABA YYaCTUSI B aCOLLMUPAHO NpeJpUITHE, KAKTO U B APYTH
KOMIIaHWM, YUHUTO KalUTal € yBeJWyeH Npe3 TeKyllus U NpeAxo[HUs MepUoJ, Ype3 NpUBJUYAHE Ha
HOBM aKLMOHEpH, 3alMcalyd aKLMM Ha NpejjoXKeHa LieHa, KOSATO e olpejesieHa Ha 6a3a BbTpELIHA
OLlEHKa Ha KOMIaHUATAa. JJOKOJKOTO OnepaluUTe ca U3M'bJHEHU MEXJYy HEe3aBUCUMU CTpPaHy,
PBbKOBO/JICTBOTO U3M0/13Ba U3BBPIIEHUTE CAEJIKH U TapaMeTPUTeE N0 TAX MPU OlleHKaTa Mo ClipaBe/JInBa
CTOUHOCT Ha MPUTEXaBaHUTe [ISIJI0Be B JPYKECTBATa, KaTO 32 TEKYLIMSA U NPeJXOAHUS NEPUOJ TpHUeMa
XUIIOTE3UTe 32 HAOJIIJaeMU U U3BBPIIEHH HA HEAKTUBEH Mas3ap, cboTBeTHO oT HuBo 2. KoraTo mpes
TeKYLUsI IepUoJ, JIUICBAT CAEJNKU C KanuTa/la Ha KOMIAHUKWTeE, IpeiMeT Ha UHBECTULIMUTE, KAKTO U
KOTaTO € U3MHUHAJ 3Ha4YUTEeJIeH IEPUO/, OT BpeMe, OT NPeAULIHU CIeJKH, XUIOTE3UTe Ce KaTeropusupar
or HuBo 3 B HepapxusTa Ha CcOpaBeJJIUBUTe CTOWHOCTH, KaTO He ca MpaBeHUW NPOMEHU B
KaTeropusanusaTa B U CIPsSIMO NPeAX0JHU NepUOIu.

KbM oTueTHaTa AaTa [lpyx(eCTBOTO IpUTeXaBa y4daCTue B ABIIEPHO NMpeanpudThe, OLEeHABAHO II0
ClipaBeaJjiiBa CTOMHOCT, KaKTO U MaJIHIUHCTBEH AA4J1 B JPYTro, 3a YUATO OLl€HKA Ce IpuJiara NpuxoaHUAT
noaxon, 4ype3 MeTola Ha JUCKOHTHUPAHUTE MAPUIHU NNOTOLUH, CbOTBETHO, XMIIOTE3UTE IIPHU OLEHKATa Ce
pasraexaaT oT HuBo 3, kaTo He ca INpaB€H!W NIPOMEHH B KATETrOpU3alUATA CIPAMO IpeaAXOJHU TIEPUOAH.

3a HaauM4yuMeTo Ha o6e3leHKa Ha ,pUHAHCOBM aKTHBHU OLlEHSBAaHU MO0 CIpaBejJiMBa CTOWHOCT, Mpe3
neyajsbara uJau 3ary6ata“ PbKOBOJACTBOTO € IMpHesio, 4Ye CcJeABa Jla ca Hajvie OGeKTUBHHU
JlOKa3aTeJICTBA 3a TOBA, MPOU3XOXK/JAIU OT €JHO WJIU MOoBevYe ChbOUTHSA, KOUTO €a HACTBIWIU CIe]
M'bPBOHAYaJIHOTO NMPU3HABaHe Ha aKTHUBA, HAa 6a3a Ha eAWH WU HAKOJKO OT CJeJHUTE KPUTEPUH:
3HAYUTEJHO (UHAHCOBO 3aTpPyJHEHHWE HA €MHUTEHTa WM JJ'bKHUKA, HEU3I'bJHEHHE Ha J0TOBOpD,
OTNa/laHe HAa AKTHUBEH Ma3ap 3a WUHCTPYMEHTA, JpacTUYeH Chnaji, B OYaKBaHUTe ObJEIN MapudHU
MOTOIM, MPOMsSIHa B UKOHOMUYECKUTE YCJIOBHUS.

3.27.2. 06e3n,eHKa HAa GUHAHCOBU HHCTPYMEHTH, OTYMTAHU M0 aMOPTU3UPaAHA CTOMHOCT

KbM Kpad Ha BCEKH OTYETEH MepHuoJ PBKOBOACTBOTO M34YHUC/IABA WU IMPHU3HABA 3ary6H 3a O4YaKBaAHH
KpeaJUuTHH 331"y6I/I U KpeJuTHHU 0663L[6HKI/I 34 (1)I/IHaHCOBI/I dKTHUBH, OLEHABAHHU IO aMOPTU3HPpaAHa
CTOFIHOCT, ABJITOBU UHCTPYMEHTH, OTYUTAHU 110 CIIpaBeAJIMBa CTOMHOCT npe3 Apyr BCe0oOXBaTeH A0xonad,
dKTHUBHU 10 JOTOBOPHU C KJIMEHTHU U JOTOBOPHU 3a (IJI/IHaHCOBa rapaHinud.

KbM Kpad Ha nepuoja ﬂpY)KGCTBOTO MpUTEXaBa: (l)I/IHaHCOBI/I dKTHWBH, OLl€EHABAHH IO aMOPTU3HPAHA
CTOFIHOCT, BKJIIOYBAIIHU TBProBCKHU B3€MaHUA U IPE€JOCTABEHHU 3a€MHU.

3a M34HC/sIBaHe Ha O4YaKBaHUTE KpeauTHHU 3ary614 10 OTHOIIEHHWEe Ha TbProBCKHUTE B3€MaHHA Ca
IMPpUJIOKEHHU OIPOCTEHHAT MNMoAX0[, CbIJIACHO MC®O 9, u MaTpHlla Ha IPOBHU3UHUTE. B3emaHugaTa ca
pa3rjeiaHru Ha KOJIEKTHBHaA 6333, CIIpAMO BEpPOATHOCTTA 3d HEU3II'bJIHEHHWE U IIOTEHIIHAJTHUTE 3a1"y61/1 B
pe3yJaTaT Ha TOBA, U3YUC/JI€EHHU Bb3 OCHOBA Ha UCTOPHUYECKUTE JAaHHH Ha AI)Y)KECTBOTO 3a 3-5 rogviieH
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nepuvoj, KaTo 3a B3€MaHHA, 3a KOUTO MUMa AOCTATBHBIHO I/IH(1)OpMaI_[I/IH, Ca B3€THU NpeaBU 00EKTHUBHH

BBbHIIHHU (I)aKTOpI/I N HAYHCJ/IEHA KPEAHWUTHA o6e3uem<a.

[IpefocTaBeHUTe 3aeMHU ca pa3ryeJaHu Ha UHAMBH/ya/Ha 6a3a [0 OTHOLIeHMe Ha OYaKBaHU KpeJUTHU
3ary6u. 3a omnpejieJiiHeTO Ha KpeJUTHHUS PUCK /[lpy’KeCcTBOTO IMOJi3Ba BbTpellHa MeTOZ0JIOrUs 3a
KpeJUTeH PEUTHUHT, KOSITO B KOHTEKCTA Ha Ollpe/ieJIeHUeTO 3a ,HUCBK KpeJUTeH PeUTHHT" e OCHOBaHa U
CbBMeCTHMa C yTBbpJAeHAa CBeTOBHa JebHUHUMLMS B TOBAa OTHOLIEHWE, a 3a OINpejesssHETO Ha
NOTeHLHa/HUTe 3ary6u ca NOJI3BaHM NMYyOJMKYBaHM JaHHU, KOPUTHpPaHU CIPSIMO OOGCTOSTEJ/ICTBATA,
KaTo 3a B3eMaHMs, 3a KOUTO e Ha/Iule A0CTaTbyHO HHPOpMalus e IpU3HaTa KpeJJUTHA 06e31eHKa.

4, NPUXOAHU
[IpuxouTe OT OL)eHKA HA MHBECTULMU BKJIKOYBAT:

[Ipuxozau oT olleHKa Ha GUHAHCOBU aKTUBH, xunoTte3a Hugso 1
[Ipuxoau oT oLleHKa Ha PUHAHCOBU aKTUBH, XuIoTe3a Hugso 2
[Ipuxozau oT olleHKa Ha GUHAHCOBU aKTUBH, xunorte3a Huso 3
06110

JloxoauTe OT 0CBOOOXJaBaHe Ha MHBECTUIIMH BKJIIOYBAT:
[Ipuxou OT npoaxk6a Ha UHBECTUIIUU
baslaHcoBa CTOMHOCT HAa 0CBOOOeHU HHBECTUIINH
06110

5. PA3XOAH OT OLIEHKA HA HHBECTHULIUH
PasxoauTe OT olleHKa HA MHBECTUIIUU BKJIIOYBAT:

Pasxozau oT oueHky npu xumnoresu oT Huso 1
Pasxoau oT oueHkH npuy xumnotesu oT HuBo 2

6. PA3XO0/JU 3A BBHIIHHU YCJIIYTHU

Pa3xo,zu/1Te 3d BbHIIHH YCJIYyT' BKJIFOYBAT:

Pa3xo/u 3a KOHCYJITAHTCKHU YCAYTH

Pasxo/y 3a OpUAMYECKU U CHETOBO/IHU YCIYTH
Pasxoau 3a Takcu

['paxk/laHCKHU JOTOBOpU

Oo6uro
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2023 2022
(xun. n18.) (xun. s18.)
- 26
141 4471
- 19
141 4516
2023 2022
(xun. s18.) (xun. s18.)
149 -
(158) -
9) :
2023 2022
(xun. s18.) (xun. s18.)
395 62
549 117
944 179
2023 2022
(xun. sn8.) (xun. s18.)
6 5
13 3
2 4
2 3
23 15
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7. PA3XOJAU 3A Bb3HAIPAXKAEHUA

Pasxo/yTe 3a Bb3HArpaX/leHUs BK/IOYBAT:

2023 2022
(xun. sn8.) (xun. s18.)
Tekyuiy Bb3HarpaxJeHus Ha 4ieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE - 10
06mo - 10
8. ®UHAHCOBMU IIPUXO0AU/PA3XO0AHU, HETO
®uHaHCOBHUTE MPUXOAU U PA3XOY BKJIKOYBAT:
2023 2022
(xun. s18.) (xun. s18.)
®uUHaHCOBU NPUXOJU:
[Ipuxoau OT AUBUAEHTHU - 97
06110 pUHAHCOBU MPUXOIU - 97
Q®uHaHCOBY pPa3xou:
Pa3xou 3a JIMXBU 110 IOJIy4Ye€HU 3ae€MU 18 7
Pa3xony oT BaJlyTHU KypCOBU pas3/InKU 6 3
Jpyru puHaHCOBU pa3xou 2 2
06110 pHUHAHCOBHU Pa3xoau 26 12
0610, HETO (26) 85
9. ®UHAHCOBH AKTHUBM 10 CIIPABE/I/IUBA CTOMHOCT
HeTekyuiute GMHAHCOBY aKTUBU BKJIIOYBAT:
30.6.2023 30.6.2023 31.12.2022 31.12.2022
051 % (xus. n18.) 0511 % (xus. s18.)
ArpureiT Megusa 00/] 65,00% 1118 65,00% 1152
KbHBUHUBHC A/l 19,17% 10879 19,17% 10879
Endeavor Catalyst II, LP 0,30% 1153 0,30% 1167
Jlekco A/} 7,00% 120 7,00% 120
WUnesbH UHBecTMBHTC K/IA 1,68% 975 1,68% 1445
Buoaut A/] 8,32% 1922 8,92% 2420
EiT UuBecTMBHT A/l 9,62% 1495 9,62% 1495
Buu CmapT Texnonomxuc AJ] 1,95% 135 1,95% 190
Ongo CoumaomrbHe 00/ 3,43% 399 3,75% 294
Eleven Fund III Cooperatif UA 0,63% 360 0,63% 293
Plum Fintech Ltd. 0,21% 456 0,21% 441
PekypcuB Megus A/l 3,57% 98 3,57% 98
PeneBa 00/] 3,40% 235 3,40% 235
Content Insights Inc. 7,17% 90 7,17% 90
Endeavor Catalyst IV, LP 0,09% 225 0,09% 115
SmartOcto 360 BV 0,81% 203 0,81% 203
0610 19 863 20637
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Jpy>ecTBOTO NpUTEXKaBa HHBECTUIUH B IbIIEPHO APYKeCcTBO — ArpuredT Meaus 00/l u B aconjprMpaHo
JIpyxecTBo - KbHBUHUBHC A/l, 32 KOUTO € NIpUEJI0 MOJUTHUKA 1a OTYUTA NMPUTEKABAHUTE y4aCTUs 110
crpaBeJiuBa CTOMHOCT, B cbhoTBeTcTBUE ¢ MCDPO 9 (Bwx T. 3.9, 3.10). Ocra”HanuTe ydacTusi ce
pasriexjaT KaToO MaJlUHCTBEHU [dAJ0Be, NpeJBHUJ JHUICaTa Ha KOHTPOJ BBbPXy AEWHOCTTa Ha
NpeAnpUATUATA, B KOUTO € UHBECTHPAHO.

OLleHKH 1o clipaBeAJ/IMBa CTOHHOCT

HanpaBeHaTa npeoijeHka Ha PUHAHCOBUTE aKTUBU JI0 CIIPaBe/JINBa CTOMHOCT € NepuoJuyiHa, Mopaau
MpujaraHeTo Ha MoJiesia Ha cnpaBef/iMBaTa cTolHOCcT o MCOO 9, kbM JlaTaTa Ha BCceKH GUHAHCOB
oT4yeT. OLleHKaTa 10 clipaBe/JiuBaTa CTOMHOCT € U3B'bplileHa OT PbKOBOACTBOTO.

Flepapxym Ha clipaBeJJIUBUTE CTOMHOCTH

OneHKHUTE 1O CIpaBeAiMBa CTOMHOCT Ha NMpUTeXaBaHUTe ,GUHAHCOBU aKTHUBH, olleHsAsBaHU o CCII3“
kbM 30.06.2023 r. ca onpegesieny ot Hueo 1, Hueo 2 n Huso 3 (31.12.2022 r.: Huso 1, Huso 2, Hugo 3).

Hepapxus Ha cipaBeiuBuTe CTOHHOCTH KBM 30.06.2023 T.:
Hugo 1: buogut A/l, bun CmapT TekHos04xuc A/l - KOTUpPaHU Na3apHU JAaHHU;

Hugo 2: K'buBuHUBHC A/l, Endeavor Catalyst I, LP, UneBbH MUaBecTMBbHTC K/ A, EiiT UHBecTMBHT All,
Oupo CowatowrbsHe 00/, Plum Fintech Ltd, PexypcuB Menus A/, PeneBa O0/], Content Insights Inc., ,
SmartOcto 360 BV , Endeavor Catalyst IV, LP. KomnaHuuTe, npeaMeT Ha MHBECTULUUTE, MPOBEXAAT
npouefypHu Mo HabupaHe Ha KalWTaJ, N0 BbTPELIHU OLlEHKH, IPU KOUTO Y4acTBAT HECBbP3aHU JIMLA.
Ha Ta3u 6a3a, PbKOBOACTBOTO M3I10J13Ba U3BbPIIEHUTE CAEJIKH U MapaMeTpUTe MO TAX NMPU OLeHKaTa
IO CIIpaBe/JIMBa CTOMHOCT Ha NIPUTEeXXaBaHUTe JAJI0Be B JpyxKecTBaTa (BWX T. 3.27.1). [Ipe3 Tekymusa u
npeJx0JHUTEe NepHUOoJH ca NPOBeJeHU NpolelypU IO HabupaHe Ha KaluTa/Jl INPHU BCUYKH, B KOUTO
JpyxectBoTo yuacTBa, kKato npu Endeavor Catalyst II, LP u HWnesbn HWuHBecTMBbHTC K/A
(MuBecTuyoHHU $OHJOBE, Ype3 KOUTO [JpyKeCcTBOTO MpUTEeXaBa KOCBEHO y4yacTHsl) ca U3BbPILEHU
NpU00MBaHUSA Y IPOAAKOU Ha MHBECTUIIMY, UYpe3 KOUTO e OlleHeHa HeTHaTa CIpaBe/i/InBa CTOMHOCT Ha
Jena Ha /[lpyxectBoTo. ®onnoBetre Eleven Cooperatif UA u Endeavor Catalyst IV, LP ca B nponec no
HabupaHe Ha KaluTaJl, I0pajii KOeTo 3a ClpaBeiJMBa CTOMHOCT Ha MHBECTULIUSATA € IPUeTa LieHaTa Ha
cAesKarTa.

Hugo 3: Arpureiit Meaus 00/l, Jlekco A/l - oCHOBHO HeHabJl0JJaeMU AAaHHH, U3MOJ3BaHU MOJieJId Ha
JUCKOHTUPAHU MapuyHu noTouu. [Ipe3 Tekyuiyusa nepuoj He ca U3BBbPIIBAHM NPOMEHH B ChCTaBa Ha
xumnoTe3suTe oT Huso 3.

PaBHeHMe Ha cipaBeJ/IMBaTa CTONHOCT Huso 1 Huso 2 Hugo 3 06mmo
2023 roguHa (xun. n18.) (xun. n18.) (xun. s18.) (xun. s18.)
Hauanno cango Ha 1 sHyapu 2610 16 755 1272 20 637
[Ipua06UTH MHBECTUIUM TIP3 Nepuoja 187 187
OTnvcaHu UHBECTHUIIMH ITpe3 Mepruoja (158) (158)
TpaHcdep -
[leyan6u /(3ary6u), 06110 3a nepuoa

NpU3HATHU B TEKyllaTa nevyaaba uiu 3aryba (395) (374) (34) (803)
KpaitHo cango Ha 30 roHu 2023 1. 2 057 16 568 1238 19 863

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una. 35



O HR CaPITa

NNPUJIOXKEHHWA KbM PUHAHCOBUA OTYET
3a nepuoja, npukiarousay Ha 30 roHu 2023 .

PaBHeHMe Ha cipaBe/JiuBaTa CTOMHOCT Hugpo 1 Hugo 2 Huso 3 Oo6mo
2022 roguHa (xun. s18.) (xun. s18.) (xun. s18.) (xun. s18.)
HauaJsiHo canjio Ha 1 ssHyapu 2 440 10 845 1749 15034
[Ipua06UTH HHBECTUIUH MTPE3 TOAUHATA 2 1378 1380
TpaHcdep 98 (98) - -
[leyan6u /(3ary6u), o610 3a roJUHATA,

MPU3HATH B TeKylllaTa nevyasaba uiu 3aryba 70 4630 (477) 4223
KpaitHo canpgo Ha 31 gekemBpu 2022 T. 2610 16 755 1272 20637

[Ipe3 Tekymiu nepuoj, He e M3BBbPILIEHO NPEMHUHAaBaHe MeX/Jy HUBaTa Ha xumoresuTe. [lpyxecTBOTO
IpyeMa, 4ye e HaJ/lMlle TaKoBa IpexBbpJsAHe, KOraTO 3a OnpeJiesleH BUJ, aKTUB WM CXOJHU aKTHUBHU
TeKyLO ca OTPaHWY€eHH, UJIU pa3lIMpeHH, HAJIMUHUTE BXOAALIM Ha0J/10jJaeMH JJaHHH, KOETO CbOTBETHO
HaJlara U3noJi3BaHeTO WJIM OTXBBbPJIIHETO Ha HeHabJ1oA4aeMa HHGopMaLnus.

MeToAM 3a olleHABaHe U 3HAYUMHM HeHa6J110JaeMH BXOJAIIH JAHHU

l'lo-aony npeacTaBeHu MeToAUTe 3a OLleHABAHE, M3II0JI3BAHU IIPHU ONpeAe/IAHETO Ha ClipaBeaJyiMBaTa
CTOMHOCT Ha (l)I/IHaHCOBI/ITe akTuBM 3a 2023 r. KaKTO U M3MN0JI3BaHUTE 3HAYUMU HEHa6JII'O,LIaeMI/I

BXOJISIIIM JAHHMU:

I'pynu aKTuBHU
Huso 2

Ilogxoau u MeTOAHU 3a OLEHKA

3HaYMMHU HEHAGJ/II0JaeMU
JAAaHHU

KbHBUHUBHC A/]

[lazapeH moAXo0, Ype3 MeTo/ Ha
na3apHHUTE CpaBHEeHHUs -
rlasapl-m [IEHHU Ha aKTUBHTeE

[leHa Ha aKuMsA NMpHU CAeaKaTa
669,81 JsiB./6poM, IpH OIlleHKA
Ha JIpy’KeCcTBOTO 56,7 MJIH. JIB.

Endeavor Catalyst I, LP

[la3apeH nmoAXo0J, Ype3 METOA Ha
na3apHHUTE CpaBHEHHUs -
rlasapl-m [IEHHU Ha aKTUBHUTE

CmpaBejyiiBa CTOWHOCT Ha
WHBECTUIIMM Ha ¢GOHAA MpH
caenku/pysgose 210,9 miH. $
Y HeTHU aKkTuBU 210,9 MsH. $

HnebH NHBecTMBHTC K/IA

IlazapeH MOAX0A, Ype3 MeTO/, Ha
na3apHHUTe CpaBHEHHUs -
Ha3apHU [[eHH Ha aKTHBUTE

CnpaBejjiiBa CTOWHOCT Ha
MHBeCTHLMM Ha ¢OHJAA MpH
cAesKU/pyHaoBe 65,6 MJIH. JIB.
M HEeTHHU aKTUBHU 58,1 MJIH. JB.

EiT UuBecTMBHT A/]

[la3apeH nmoAXoJ, Ype3 METOA Ha
na3sapHUTe CpaBHEHMS -
Ma3apHU EHU Ha aKTUBUTE

lleHa Ha aKUMs OpH cAesKaTa
209,37 nB./6poii, mpu OlLleHKA
Ha JIpy»KecTBOTO 15,5 MJTH. JIB.

Onpo CorawmrbHe 00/

ITazapeH noaxoj, upe3 MeTOA, HA

LleHa Ha [O4J1 IpH CAeJIKaTa

nasapHUTe CpaBHEHUs - 8488,30 JIB./OGpOH, npu
Ma3apHU [1eHU Ha aKTUBUTE OlleHKa Ha ApyxecTBoTo 11,6
MJIH. JIB.
Plum Fintech Ltd. IlazapeH nmoaxoAa, ype3 MeTO , Ha lleHa Ha akuUsA NpU cAesKaTa
nasapHUTe CpaBHEHUS - 24,64 £/6po#, npu oljeHKa Ha
[1a3apHU L1eHU Ha aKTUBUTE ApyxecTBOTO 96,2 MJH. £
PekypcuB Menusa A/l IlazapeH nmoaxoz, ype3 MeTo , Ha lleHa Ha akuuA NOpU cAesKaTa
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nmasapHUTe CpaBHEHHUA -
MMa3apHU I€HW Ha aKTUBUTE

29,34 jB./6poM, mpU OIlleHKa
Ha JpY»KeCTBOTO 2,7 MJIH. JIB.

PeneBa 00/

IlazapeH nmoaxoza, ype3 MeTo , Ha
nasapHUTe CpaBHEHHUS -
Ma3apHU [1eHU Ha aKTUBUTE

lleHa Ha g1 npu cheskaTa
1792,65 JIB./OpOH, npu
OLlEHKa Ha JpYy»XecTBOTO 6,9
MJIH. JIB.

Content Insights Inc.

[lazapeH moAXoA, Yype3 MeTo/, Ha
MasapHUTe CpaBHEHMS -
[Ma3apPpHU IEHHW HAa AKTUBUTE

llena Ha akuusA Npu cAeskara
0,3026 €/6poii, mpu olleHKa
Ha JApYy»ecTBOTO 644 xuj. €

SmartOcto 360 BV

[lazapeH moaxo/, Ype3 METOA Ha
na3apHHUTe CpaBHEHHUs -
Na3apHM IleHU Ha aKTUBUTE

[leHa Ha akyus OpU cheKaTa
99.94€/6poii, pu OlleHKAa Ha
ApyxectBoTOo 12,82 MJIH. €

I'pynu aKkTuBM
Huso 3

IMoaxo Ay ¥ MEeTOAM 3a OLleHKa

3HaYHMMH HeHa6,/110jaeMu
JaHHU

Arpuredt Meausa 00/

IIpuxojeH moAxoJ, upe3 MeTOJ,
Ha JMCKOHTHpPaHUTe MNapH4YHU
notonu - 60%

IlazapeH nmoAxoA, 4ype3 MeTO/, Ha
nasapHurTe cpaBHeHus - 40% -
na3apHH LleHU Ha aKTUBUTE

Ouenka Ha apyxectBoTto 1,85
MJIH. JB., npu 14,5% DF wu
2,25% pbCT cnen 5-Ta roayMHa
Ouenka 1,52 muH. JB., T1pH
CpaBHeHHe IieHa/TIoKa3aTeau
OT aHaJIOTUYHHU CJIEJIKH

Jlekco A/l

IlazapeH moaxo0/, Ype3 METOA Ha
na3apHHUTeE CpaBHEHHUs -
Ma3apHU I eHU Ha aKTUBUTE

OueHka Ha apyxectBoTo 120
XWJI. JIB.

Ho-,aony npeacTaBeHu MeToAUuTe 3a OLEeHABAHE, U3IM0JI3BAHU IIPpU ONpeAe/JIAHETO Ha CIIpaBeJIMBaATa
CTOMHOCT Ha Cl)I/IHaHCOBI/ITe akTuBM 3a 2022 r. KaKTO W M3MN0JI3BaHUTE 3HAYUMU HEHa6JI}O,£[aeMI/I

BXOAIIY JaHHHU:

I'pynu aKkTuBM
Huso 2

IMoaxoau ¥ MEeTOAM 3a OLleHKa

3Ha4YMMH HeHa6,/110jaeMu
JAHHU

KbHBUHUDBHC A/l

IlazapeH MOAX0A, Ype3 METO/, Ha
na3apHHUTE CpaBHEeHHUs -
Ha3apHU [[eHHU Ha aKTHBUTE

[lena Ha akUMd OpU CAeJIKaTa
669,81 JsiB./6poM, IpH OIlleHKA
Ha JIpy>KeCcTBOTO 56,7 MJIH. JIB.

Endeavor Catalyst I, LP

[lazapeH MoOAX0A, Ype3 METO/, Ha
na3apHHUTe CpaBHEHHUs -
Ha3apHU [[EHH Ha aKTHBUTE

CnpaBejjiiBa CTOWHOCT Ha
WHBECTUIIMM Ha ¢GOHAA IMpH
caenku/pyugose 209,2 miH. $
Y HeTHU akTuBU 209,6 MJsH. $

WUneBbH UHBecTMbHTC KA

[lazapeH MoAX0A, Ype3 MeTO/, Ha
nasapHUTe CpaBHEHMS -
Ma3apHU €HW Ha aKTUBUTE

CnpaBejjiiBa CTOWHOCT Ha
MHBECTULIMM Ha ¢GOHAA MpH
caesiku/pyHaoBe 90,9 MuH. JIB.
1 HETHU aKTUBU 86 MJIH. JIB.

EiT UuBecTMBHT A/]

IlazapeH noaxoJ, upe3 MeTOJ, Ha
nasapHHUTeE CpaBHEeHMS -

[leHa Ha aKIMA NpH CAeKaTa
209,37 jiB./6poM, MPHU OLlEHKA
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MMa3apHU I€HW Ha aKTUBUTE

Ha Jipy»KecTBOTO 15,5 MJIH. JIB.

Onpo CeawmrbHe 00/

IlazapeH noaxoAa, ype3 MeTo , Ha
nasapHUTe CpaBHEHUs -
Ma3apHU [leHU Ha aKTUBUTE

lleHa Ha g1 npu chesakaTa
6258,66 JIB./GpOH, npu
OLlEHKa Ha JpyxecTBoTOo 7,8
MJIH. JIB.

Plum Fintech Ltd. Ila3zapeH nojxoj, upe3 MeTOA, Ha [leHa Ha akIUsa NpU CAesKaTa
nasapHUTe CpaBHeHUs - 24,64 £/6poi, npu oleHKa Ha
Ma3apHU L|eHU Ha aKTUBUTE ApPYy*ecTBOTO 96,2 MJIH. £

PexypcuB Menusa A/l IlazapeH nmoaxoza, ype3 MeTO 4, Ha [leHa Ha akyusA OpU cAeaKaTa
na3apHuUTe CpaBHEHHUs - 29,34 nB./6poM, mMpU OlleHKa
[1a3apHU L1eHU Ha aKTUBUTE Ha JIpy»KeCTBOTO 2,7 MJIH. JIB.

PeneBa 00/ IlazapeH noAxoJ, ype3 MeTOJ, Ha llena Ha A Opu chAesKaTa

nmasapHUuTe CpaBHEHHUA -
[Ma3apHU EHHU HAa aKTUBUTE

1792,65 JIB./6Gpoi, npu
OlleHKa Ha JApyxecTBoTo 6,9
MJIH. JIB.

Content Insights Inc.

[lazapeH moAXo0, Ype3 MeTo/ Ha
na3apHHUTE CpaBHEHHUs -
Hasapl-m [IEHHU Ha aKTUBHUTeE

llena Ha akuus Npu cAeskara
0,3026 €/6poii, mpu oOleHKA
Ha JipyKecTBOTO 644 xuJ1. €

SmartOcto 360 BV

[lazapeH moaxo/i, Ype3 METO Ha
na3apHHUTeE CpaBHEHHUs -
NMa3apHM IleHU Ha aKTUBUTE

llena Ha akuus Npu cAesKata
99.94€/6poH, nmpu olleHKa Ha
ApyxectBoTOo 12,82 MJIH. €

I'pynu akTuBM
Huso 3

Iloaxoau U MeTOAHU 32 OLleHKA

3HaYUMMHU HEHA6J/II0JaeMU
JAAaHHU

ArpureitT Megus 00/]

IIpuxojeH moAxoJ, upe3 MeTOJ,
Ha JAUCKOHTHPAHHWTE NapU4YHU
norouu - 60%

IlazapeH NoAXo0A, Upe3 MeTO/, Ha
nasapHuTte cpaBHeHuda - 40% -
MMa3apHU EHHU Ha aKTUBUTE

OueHka Ha gpyxectBoTO 1,93
MJIH. JiB.,, npu 14,5% DF wu
2,25% pbCT caen 5-Ta rouHa
Ouenka 1,54 MuH. JB., 0pH
CpaBHeHUE IeHa/moKa3aTeu
OT aHAJIOTUYHU CAEJIKU

Jlekco A/l

[IpuxoaeH MOAXOA, Ype3 METOJ
Ha JAUCKOHTHMPAHUTE MNapUYHHU
norouu - 100%

OmeHka Ha  JpPY»KECTBOTO
0,183 muH. aB., npu 20% DF u
2,00% pbCT caef 5-Ta rouHa

10. APYTU HETEKYIIU U TEKYILIKM AKTUBU U B3BEMAHHUA

ﬂp}II‘I/ITe HETEeKYLHU aKTHUBH BKJIIOYBAT:

nJ’IaLL[aHI/IH 3a HpI/I,E[06I/IBaHe Ha (l)I/IHaHCOBI/I dKTHUBH

Oo6uro

30.6.2023 31.12.2022
(xun. s18.) (xun. s18.)
563 568

563 568
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[Ipe3 npeaxozseH nepuof JIpy»ecTBOTO e CKJOYMWJIO NpeABapUTeJieH JO0roBop 3a Npujo6HBaHe Ha
y4acThe B NMpeANpUsiTUEe, YUETO U3I'bJIHEHHE e IJIaHupaHo 3a 2023-2024 r., kaTo 3a TO3W Nepuof ca
npeABU/leHW aBaHCOBU IiauaHus. Cief Kpasl Ha OTYETHHUsI NEPUOJ, JOTOBOPBT € NpeKpaTeH, KaTo
CyMHTe ca Bb3CTAaHOBEHH /IO laTaTa Ha 0A,00peHHe Ha PUHAHCOBUSA OTYET (BMXK T. 19)

[Ipe3 TekyLus NEPUOJ Cca CKIIOUYEHH aHAJIOTMYHU JIOTOBOPH C OLIE JiBe APY>KECTBA, KaTo ca NpeBeleHU
Y CYMH 110 TAX, C KOETO Ce rapaHTHpa Y4acCTHUEeTO B NPeACTOSIH PYH/OBE.

Jpyrute Tekyluiy B3eMaHUs U aKTUBU BKJIIOUBAT:

30.6.2023 31.12.2022
(xun. s18.) (xun. s18.)
[InamaHus 3a npugo6HMBaHe Ha QUHAHCOBU aKTHBH 110
Oo6uro - 110
11. MAPAUYHHU CPEACTBA
[lapuyHUTE CpeACTBa U eKBUBaJIEHTH BKJIIOYBAT:
30.6.2023 31.12.2022
(xun. s18.) (xun. s18.)
[lapuuHu cpescTBa B 6poit 3 3
- B JIeBa 3 3
[lapyuyHu cpeacTBa B 6AaHKOBU CMETKH 223 80
- BJIeBa 222 79
- BbB BaJlyTa 1 1
[lTapy4HU eKBHUBaJIEHTHU - 3
06mo 226 86
IlacuBuTE Bh3HUKBAIIM OT PUHAHCOBH JAEMHOCTU BK/II0YBAT:
Canjo Ha Bb3HUKHaIN/ Canjo Ha
31.12.2022 HN3MEHEHU NOCTBIIJIEHUA IJlalaHuda OT 30.6.2023
T npe3 oT ¢puHaHCOBa duHaHCOBa e
(xun. s18.) neproja JIleHHOCT JieiHOCT (xus. s18.)
KpaTkocpoyHU TBpProBcKku 945 18 60 (110) 913
3a€MH1 CBbpP3aHU JIMla
0610 945 18 60 (110) 913
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12. COBCTBEH KAIIMUTAJI

W3paeHy ¥ HaIll'bJIHO IJIATEHU OOUKHOBEHH
aKLUU:

OcHOBeH IIpemuen
aKLUHU KanuTaJ pe3sepB

6poH (xus. n18.) (xun. s18.)

Cango Ha 1 auyapu 2022 roauHa 3037733 3038 2143
JIBu>keHue 3a roguHaTa

eMHUCHUs 6 075 466 6075

Canjyo Ha 31 nekemBpu 2022 roarHa 9113199 9113 2143
JlBM>keHue 3a rojMHaTa

eMUCHus 1 - -

Cango Ha 30 roHu 2023 roavHa 9113 200 9113 2143

[Ipe3 2021r. 3anucaHuaT KanuTas Ha "Eiy Ap Kenutba" A/ e yBesinuaBaH KaKTo cjie/Ba:

- Upes uzgaBaHe Ha HOBU 2 099 000 0OUMKHOBEHM MOMMEHHM aKLUK C MpaBO Ha IJac , BCSKa C
HOMMHaJ/IHa CTOMHOCT 1 (eAWH)/IeB U eMHCHMOHHa cToMHOCT 1 ( eAuH )JeBa, M 06lla eMHUCUOHHA
cToMHOCT B pasMep Ha 2 099 000.1B. (ceIeMCTOTHH XWJISU TPUCTA CeJleMIEeCeT U MET JieBa). AKIIUUTE ca
3alMCcaHd OT BCUYKU aKLHUOHepU. YBeJUUYEHHETO Ha KaluTaja e 3a cMeTKka Ha @PoHp Pesepsew,
06pa3yBaH OT IPEMUU OT EMHUCHUU Ha KaluTaJl.

YBesnyeHueTo Ha KanuTasa e BnrMcaHo B TPPHOJIHII npu AreHuus no BnucBaHusTa Ha 17.08.2021 r.

- Ypes uznaBaHe Ha HOBU 461 200 06MKHOBEHHU MOMMEHHU aKI[UM C IIPABO Ha IJac , BCIKa C HOMHUHAJ/IHA
ctodHocT 1 (eAuH)/eB MU eMHUCHOHHA CTOMHOCT 65 ( LecTaeceT W meT )JeBa, U 001la eMUCHOHHA
cTtoiHocT B pa3Mep Ha 1 153 000 siB. (eAMH MUJIMOH CTO NETAECET U TPU XWUIAAU aeBa). Bcuuku 461 200
Op. aKIWM ca 3aMKCcaHu OT akiuoHepa “ Ye6 ®unanc ” EQOQ/ -.

YBenunuenueto e BnucaHo B TPPIOJIHI npu Arenyus mo BnucBaHusATa Ha 21.09.2021 r. 3anvucaHuaT
KalnuTaJl U3LJI0 e BHECEH.

- Ha mpoBegen Ha 15.12.2021 r. ayKUMOH 3a MbPBUYHO MNYyOJHUYHO MpejjaraHe Ha aKIUU OT
yBeJIM4EHHETO Ha KanuTaja Ha Ha Eiuy Ap Kenutssn A/l Ha masap 3a pacTex Ha MajIKU U CpeJHU
npeanpusitusi BEAM (Bulgarian Enterprise Accelerator Market), ca 3anucanu u miatenu 330 000 6pos
0OMKHOBEHU NMOUMEHHH 6Ge3HaJIMYHU aKLUU BCsKa C HOMHUHAJHA CTOMHOCT OT 1 JieB U eMHCUOHHA
cTOHMHOCT 4.48 s1B. O6ILUAT pasMep HA HAOpPaHUTe MAapUYHU CPeACTBa B pe3yJiTaT OT NpeJJaraHeTo e 1
478 400 neBa.

YBesIMUeHUEeTO Ha KaluTajla CbC 3allMCAHUTE Ha MbPBUYHO MyOGJUYHO NpejJlaraHe Ha aKIIUM Ha masap
3a pacTexx Ha Majku W cpenHu npeanpusatus BEAM (Bulgarian Enterprise Accelerator Market) u
nocjejHATe NMpPOMeHH B YcTaBa Ha Jlpy»ecTBOTO, CBbp3aHU C TOBa yBeJMYeHHe Ca BIIMCAaHU IO
naptugata Ha [pyxectBoro B TPPIOJIHL, nHa 04.01.2022 r. YBesqMyeHHETO Ha KanWTaaa e
peructpupasdo B LlenTpanen genosutap A/l Ha 05.01.2022 r. Ha Ta3u 6a3a, npeABuj nocaejBaliuTe
CbOUTHS, yBeJUYEHUETO Ha kamuTana oT 15.12.2021 r. e npusHaTo B oT4yeTa 3a (PUHAHCOBOTO
cbecToAHMe KbM 31.12.2021 1.

[Ipe3 2022 rogvHa ChLI0 € U3BBbPLIEHO yBeJUYEHNE Ha KaluTajla:

Ha npoBegeno N3BbHpeaHo 06110 chbpaHue Ha akuuoHepuTe Ha 20.07.2022r. e mpueTo pelleHue 3a
yBeJiM4aBaHe KallUTaJja Ha JAPY:KECTBOTO OT HepaslpejeJseHa Iedyanba Ha /lpy:kecTBOTO CbC CyMa B
pasmep Ha 6 075 466 JsieBa upe3 u3gaBaHeTO HA HOBU 6 075 466 06MKHOBEHH 6e3HAJTMYHU TOMMEHHHU
aKI[MM C IpaBO Ha IJiac, BCsiKa ¢ HoMUHaJHa ctorHocT 1.00 s1B. 1 eMHUcuoHHa ctorHOCT 1.00 JB., KOUTO
Jla 6bJaT pasmnpefesieHU MeX/Jy aKLLHOHepUTe, CboOpa3HO Y4aCTUETO UM B KanuTasa Ha /lpy:kecTBOTO,
MIpU yCJA0BUATA HA Y. 197 1 4. 246 an. 4 oT TbproBckus 3aKoH U 4. 16, an. 1, T. 3,41 16 an. 2 v 4. 44
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as. 4 ot YcTraBa Ha APYXeCTBOTO KaTO BCEKHU aKLHOHEp 3a e[jHa MPUTeXaBaHa [0 MOMEHTA aKLUs OT
KalnuTaja Ha Jlpy»KecTBOTO, MOJiyyaBa JiBe HOBU aKLUHU OT yBEJUYEHUETO Ha KanuTaja. AKLUUTE OT
yBEJIMUEHUETO Ha KaluTalla ca OT ChIIMS KJacC aKIMY, KaTO Beuye JIOMyCHATUTe /0 T'hbProBUsl Ha Masap
,BEAM", opranusupas ot b®b. YBesnueHueTo Ha kanuTasa e BnucaHo B TPPIOJIHI] Ha 16.08.2022r. Ha
18.08.2022r. yBesmnueHnueTo e BnvucaHo ¥ B lleHTpasneH genosutap A/l. C pemieHnue Ha KomuTeTra no
ynpaBJieHue Ha nazap BEAM ot 25.08.2022 r. akuuuTe ca JONyCHATH 0 ThproBus Ha masap BEAM c
JaTa Ha BbBexXgaHe 29.08.2022 r.

[Ipe3 2023 rogrHa ChI0 € U3BBPLIEHO YBEJWYEHHE HA KalluTaJaa:

Ha npoBesneHo PemoBHo 06110 chOpaHue Ha akidoHepuTe Ha 19.05.2023r. e mpueTo pelieHue 3a
yBeJIMYaBaHe KalWTaja Ha JPYy>KeCTBOTO, Upe3 U3Bap/iBaHe Ha e/lHa NpPUBUJIErHMPOBaHA MOUMEHHA
6e3Ha/JM4Ha aKLUsA C PaBO Ha IJlac U NPUBUJETHUM, ChIJIAaCHO U3MeHeHUs c PemeHneto Ha O6LIOTO
cbbpaHue YcrtaB Ha /lpyxecTBoTO, ¢ HOMHUHa/MHa cTolHOCT 1.00 siB. U eMucroHHa ctoiiHocT 10.00 JB.,
KOSITO Ce 3alucCBa OT ONpeJeJsieH aKLMOHep, NPU OTNaJlaHe Ha NMpeAUMMCTBEHUTE MpaBa Ha 4acT OT
aKLUOHEPUTE, ChIJIACHO IPUETUTE pPelleHHs.

13. APYTU TEKYIIU 3AA'B/IZKEHUA U IIACUBU

Jpyrute TeKyuiy acMBU BKJIKOYBAT: 30.06.2023 31.12.2022

(xun. s18.) (xun. s18.)
ABaHCOBHM IlJI1alLlAHUST 70 50
Oo6u1o0 70 50

14. CBbP3AHHU JIMIA

CBbp3aHuUTE NMLA, C KOUTO JIpyKeCTBOTO € MMaJIo B3aMMOOTHOLIEHU ca:

- Arpureiit Megusa O0/] - AblepHO IPeANPUATHE;

- KbHBUHUBHC A/] - aconvupaHo npejlpUdaTHE;

- UHwragemna EOO/ - moj 061y KOHTpOJI ¢ JpyKecTBOTO
[Ipogax6buTe U MNOKYNKUTE OT CBbpP3aHU JIMIA Ce H3BbPIIBAT [0 OOMYAWHM Na3apHU LEeHH.
HeuspbmxenuTe canja B Kpasd Ha ToJMHaTa, M3BBH 3aeMUTe, ca HeobesnedyeHH, Oe3/JIMXBEHU U
ypeXJaHeTO MM Ce H3BbpIUBA C NAapUYHU CPeACTBa. 3a B3eMaHUsATA OT WM 33Jb/DKEHUATA KbM
CB'bP3aHM JIMLA He ca IpeJ0CTaBeH! WU NOJy4YeH! rapaHLu Y.

KbM 30.6.2023 r. B3eMaHUATA Ha APYKECTBOTO OT CBbP3aHU JIMLA Ca KAKTO CJie/iBa:
30.6.2023 31.12.2022

(xun. s18.) (xun. s18.)
AcounupaHy npejnpusATUs JIUXBU 8 8
Oo6mo 8 8

KbMm 30.6.2023 r. 3agb/KeHUATA HA APYKECTBOTO KbM CB'bP3aHU JIMLA Ca KAKTO CJIeJBa:
30.6.2023 31.12.2022

(xun. sn18.) (xun. s18.)
[IpeanpusiTus moJ; 061 KOHTPOJI 3aeM U JIMXBU 913 945
JbliepHu npenpUATUA ABAHCOB IUBUJIEHT 226 104
0610 1139 1049
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3aeMHUTe OT NpeANpUATHA o 0611 KOHTpoJ KbM 30.06.2023 1. ca ¢ soroBopeH pasmep 800 XuJ1. JIB. U
220 xuJ1. J1eBa, [IpY JIMXBEH NIPOLEHT B pa3Mmep Ha 4% u nagex cborBeTHO 04.04.2024 1. 1 12.06.2024 .

3aJb/KeHHUsITa He ca o6e3lleyaBaHyU C aKTUBU WJIM LieHHU KHUKa Ha Jlpy»ecTBOTO.

[Tpe3 2023 r. ApyKeCTBOTO € MOJIyYHUJIO JOCTAaBKH OT CB'bP3aHH JIMLA KaKTO CJie/iBa:

2023 2022
(xun. s18.) (xun. s18.)
[IpeanpusiTys moJ; 061 KOHTPOJI JIUXBU 18 7
0610 18 7
[Ipe3 2023 r. Apy>KeCTBOTO € HAYMCJIUJIO Bb3HATPAXKIEHHS HAa yIIPABJEHCKU ChCTaB KaKTO CJie/iBa:
2023 2022
(xun. s18.) (xun. s18.)
Pa3xosu 3a Bb3HarpaXkJeHus Ha KJII04Y0B YIIPaBJEHCKH IepCOHa 10
Oo6mo - 10
15. JAHbLIU
O6s1araHeTo 3a JaH'bYHU LeJI1 3a TOJMHATA € KaKTo CJe/iBa:
30.6.2023 30.6.2022
(xun. s18.) (xun. s18.)
CyeTOoBOAHA neyasi6a/3ary6a npem JaHbuy (861) 4 396
YBesnnyeHue 137 170
Hamanenue (940) (4566)
dUHaHCOB pe3yJ/ITaT cjej, JaH'bYHO Npeoopa3yBaHe (1664) -
JlaHbK nevai6a - -
JlaHbYHa cTaBKa 10% 10%
OTcpoyeHH JaHBLUH 80 (430)
JlaHbYHa cTaBKa 10% 10%
061110 pa3xoA N0 TEKYIIM U OTCPOYEHH JAaHbIU 80 (430)
Ilewyan6a/3ary6a ciaen JaHbLU (781) 3966
OTcpodyeHuTE JJAH'BIU BKIIOYBAT:
30.6.2023 31.12.2022
(xun. s18.) (xun. s18.)
[IpeoueHka Ha pUHAHCOBU AKTUBH (1410) (1490)
Csnaba KanuTaau3anus 1 1
3ary6a 16 16
JlaHbYHU AaKTUBHU (1393) (1473)
M3MeHeHHETO Ha OTCPOYEHHUTE AAHBIU € KAKTO CJIe/[Ba:
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2023 2022
BpemeHHa Jlanbk BpemeHHa Jlanbk
pasjuKa pasjiuKa

(xun. s18.) (xun. s18.) (xun. n8.) (xun. s18.)
Canpgo xbm 01.01. (1473) (1057)
OnucaHve Ha 0GEKTHUTE:
[Ipeonienka Ha GUHAHCOBU aKTUBU 806 80 - -
Cnaba kanuTaaM3anus
3ary6a - 06paTHO NMpOsiBJIeHHUE - - 9 -
Jloxoau Ha Gr3HUYeCKH JIMLa, 06paTHO
MposiBJIEHHE - - 5 (1)
061m0: 80 (1)
OnucaHue Ha 0GEKTHUTE:
[IpeouieHka Ha PUHAHCOBU aKTUBU 4160 (416)
3ary6a 14 1
WUmoTH, MallMHU U 060pY/IBaHE
Oo6mo: - 415
Cas1a0 KbM Kpas Ha [leproja (1393) (1473)

16. IEJIX U [IOJIMTUKA 3A YIIPABJIEHUE HA PUHAHCOBUA PUCK

Jlpy>KeCTBOTO € H3JIO)KEHO Ha PHUCKOBE, KOUTO MPOM3JIM3aT OT H3MO0J3BAaHETO HAa (PUHAHCOBU
HHCTpyMeHTH. Ta3u Oesie’kKa OMMCBa IieJUTe, MOJUTUKUTE KW MPOILECHTEe 3a yIpaBJeHHe Ha Te3Hu

PUCKOB€ U U3MI0JI3BBAHUTE METOAH 34 OLE€HABAHETO UM.

HsMa cbinecTBeHUW NPOMEHM MPU H3JIaTaHETO Ha [JPYXECTBOTO HA PHUCKOBE OT (QUHAHCOBU
MHCTPYMEHTH, HEeWHUTe Liesd, MOJUTHKU U TNpolecu 3a yIpaBJieHHe Ha Te3W pPUCKOBE WU
M3M0JI3BAaHUTE METOJAM 32 OLleHSIBAaHETO UM OT IMpeJUIIHU epuoJy, OCBEH aKO He e yIIOMeHATOo Hello

JIPyTo B Ta3M GesexKa.

Ypes cBosiTA IEMHOCT JIPYKECTBOTO € U3JI0’KEHO Ha cyieJHUTe GUHAHCOBU PUCKOBE:
. KpepureH puck

N CnpaBeinBa CTOMHOCT WJIN JIMXBEH PUCK OT MAaPUYHHUTE MOTOLU

- BanyTeH puck

- Jpyr nasapeH LleHOBY PUCK

- JIMKBUJZleH pUCK

OcHOBHHY pUHAHCOBU UHCTPYMEHTH

OcHOBHHUTE (1)I/IHaHCOBI/I HHCTPYMEHTH, HU3I0JI3BAHU OT APYXKECTBOTO, OT KOMUTO BBHB3HHUKBA PHCKA OT

$GUHAHCOBY HHCTPYMEHTH Ca, KaKTO CJIe/IBa:

- ®UHAHCOBY aKTHUBU U MAaCUBU

- [IpenocraBenu 3aeMu

- TbproBcKu U Apyru B3eMaHUs

- [lapyuyHU cpeAcTBa U NIApUYHU eKBUBAJIEHTH

- TBpProBcku U APYTU 33’ bJKEHUS, 3a/bJKEHYS 110 IU3UHTOBU JIOTOBOPU
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CtpyKTypaTa Ha GUHAHCOBUTE UHCTPYMeHTH KbM 30.6.2023 r. € KaKTO CJIe/iBa:

®PHUHAHCOBU aKTHUBHU:

30.6.2023 31.12.2022
(xus. s18.) (xun. s18.)
®UHAHCOBU aKTHUBU 19 863 20 637
TbpProBCKY U APYTHA B3EMaHUS 8 8
[Tapu4HU cpeficTBa U MapUYHU €KBUBAJIEHTH 226 86
06mo 20097 20731
®uHAHCOBY NACUBU:
30.6.2023 31.12.2022
(xun. s18.) (xun. s18.)
@®uHaHCOBY NaCUBU 913 945
TBproecku U ApPyry 3ab/KEHUA 9 9
06110 922 954

PBKOBOACTBOTO HOCH LislJIaTa OTTOBOPHOCT 3a ONpeJe/siHe LieJIMTe U MOJUTUKUTE Ha APYKeCTBOTO 3a
yIpaBJieHHe Ha PUCKa U, JOKATO 3alla3Ba KpalHaTa OTTOBOPHOCT 3a THX, AeJervpa NpaBoOMOIIUETO 3a
onpefiesiiHe U OllepHpaHe Ha NPOLECHUTe, KOUTO JaBaT yBepeHHe 3a ePpeKTHBHOTO U3I'bJHEHHE Ha
LeJIUTe U MOJIMTUKHTeE 3a UHaHCOBaTa QyHKLHUS Ha JPYKeCTBOTO. PbKOBOACTBOTO EPUOAUYHO NPaBU
nperJief; Ha MOJUTUKUTE U IPOLeCUTE 3a yIIpaBJeHHe Ha PUCKa.

KpeauTeH puck

KpeauTeH pucKk e pucka, NPy KONUTO KJHWEHTHUTe HfAMA Jia 6bJaT B CbCTOSIHUE Jla U3IJIATAT U3LSJI0
J'b/DKMMUTE Ha JIPY>KeCTBOTO CYMH B NpeJiBU/IeHUsI CPOK. MaKCUMaJHUAT KpeJUTEeH PUCK, CBbp3aH C
$YHAHCOBHY aKTHBY, € [I0 pa3Mepa Ha IPeHOCHaTa UM CTOMHOCT, OTpa3eHa B 6aslaHca Ha PY»KeCTBOTO.

C ues ynpaBJ/ieHHe Ha KpPeJJUTHUSA PHUCK, JPYKECTBOTO € pa3paboTHUJIO CTPUKTHHU NPOLeAyPH 3a aHAIN3
M OlleHKa Ha KJIMEeHTHUTe.

TBproeckuTe M ApPyruTe B3eMaHUs Ha APYKECTBOTO Ce YNPaBJABAT aKTUBHO OT PbKOBOJCTBOTO, TaKa
ye /1a ce u36erHe KOHLEHTpaLUUsATa Ha KpeJUTEH PUCK.

30.6.2023 31.12.2022
(xun. sn18.) (xun. s18.)
banaHcoBa MakcumaJsieH basnaHcoBa MakcumaJsien
CTOMHOCT puck CTOWHOCT pUCK
DOUHAHCOBU aKTUBU 19 863 19 863 20637 20637
TBproecku U Apyru B3eMaHUs 8 8 8 8
s s
(019311 (0] 20 097 20 097 20731 20731

IlazapeH puck

naBapHI/IHT PUCK Bb3HHUKBA OT JINXBOHOCHH, TbPIyeMHU U UHCTPYMEHTH B 4yKJAECTPAHHA BaJIyTa. ToBa e
PHUCKa, KbAETO ClipaBeJINBaTa CTOMHOCT WUJIU 6'b£[€‘LL[I/IT€‘ MMapHu9HU NMOTOLH Ha (1)I/IHaHCOBI/IH HHCTPYMEHT
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1le ce KoJieGasAT Mmopajy NPOMEHU B JIMXBEHUTE MPOLEHTH (JIMXBEH PUCK), BAJIYTHU KypcoBe (BaJlyTeH
PUCK) WIH APYTH Na3apHU GaKTOPH (APYT [IEHOBU PUCK).

JIuxBeH pUCK

Jlpy»eCcTBOTO HSIMA ChLIECTBEHU JIMXBOHOCHU aKTUBH, C U3K/IIOUEHHUE HA MPEJJOCTABEHUTE 3a€MU KbM
Kpas Ha mepuoja, KOUTO ca ¢ PUKCUpAH JIMXBEH NpOLEHT. He ce o4akBa MpPUXOAUTE U Pa3XOJHUTeE,
CB'bP3aHHU C JIUXBH /la Ca 3aBUCUMH B roJisIMa CTeleH OT IPOMEHUTe B Na3apHUTE JIMXBEHH PaBHUILA.

Jlpy»eCcTBOTO € U3JI0’KEHO Ha JINXBEH PUCK KaKTO CJIe/[Ba:

30.6.2023

(PUHaHCOBY aKTUBU

TBproecku U Apyru B3eMaHus
[lapyuHu cpeAcTBa U eKBUBAJIEHTH

®dyHaHCOBY MaCUBU
3a'bJ/KEeHMS 110 JIU3UHT
TBProBcKYU U APYTH 38 b/KEHUS

31.12.2022

duHaHCOBY aKTHUBU

Tbproecku U Apyru B3eMaHUs
[lapuyHU cpeACTBa U €KBUBAJIEHTH

duHaHCOBU MacuBU
3aJb/DKEeHUS 110 JTU3UHT
TBpProBCcKU U IPYTH 33 bJIKEHUS

BajiyTeH puck

C
C nu1aBai, duxkcupan
Be3/imxBeHH JIUXBeH % JINXBEH % 06110
(xun. s18.) (xun. s18.) (xun. s18.) (xun. s18.)
19 863 19 863
8 8
3 223 226
19874 223 - 20097
913 913
9 9
9 - 913 922
C
C my1aBamy duxcupan
Be3/imxBeHHU JIUXBeH % JINXBEH % 06110
(xun. n18.) (xun. n8.) (xun. s18.) (xun. n18.)
20 637 20637
8 8
6 80 86
20651 80 - 20731
945 945
9 9
9 - 945 954

BasiyTHUAT PUCK € pUCKa OT HEraTUBHOTO BJIMSHME HA KoJiebaHUsS B MpeoOJsafiaBalldTe BaJTyTHHU
KypcoBe BbBpXy GUHAHCOBOTO CBHCTOSSHME M IMAapUYHUTE INOTOLM Ha JApy:KecTBoTo. TbH KaTo
ObJrapcKUAT JieB € QUKCUpPAH KbM €BPOTO U JIPYXKECTBOTO IpejcTaBs PUHAHCOBUTE CH OTYETHU B
6'bJITapCKH JIeBa, BAJYTHUAT PUCK € CBbP3aH eUHCTBEHO C BaJlyTHUTe, pa3JU4HH oT eBpo. CiejBauiaTa
TabJMIa 06061aBa eKCIO3UIMATA Ha APY>KECTBOTO HAa BaJlyTeH PUCK K'bM Kpas Ha nepuoja. B Hes ca

BKJIIOUEHHU aKTUBUTE U MACUBUTE 10 H6aJIaHCOBA CTOﬁHOCT, KaTeropu3upaHH 1o BU/ BaJyTa.
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30.6.2023 BGN EUR USD GBP 0610
(xun. n18.) (xun. s18.) (xun. n8.) (xun. n18.) (xun. n18.)
®uUHAHCOBU aKTHUBU 18 029 1378 456 19 863
TbpProBCKY U APYTHA B3EMaHUS 8 8
[Tapr4HU cpeficTBa U eEKBUBAJIEHTHU 226 226
061mo 18 263 - 1378 456 20097
@®uHaHCOBY NacCUBU 913 913
TBproecku U Apyry 3abIKEHUA 9 9
06110 922 - - - 922
31.12.2022 BGN EUR USD GBP 0610
(xun. n18.) (xun. n18.) (xus. n18.) (xun. n18.) (xun. n18.)
QOHHAHCOBU aKTHBU 18914 1282 441 20637
TbpProBcKku U Jpyryu B3eMaHUs 8 8
[lapyuyHM cpefCTBa U eKBUBaJIEHTH 86 86
0610 19 008 - 1282 441 20731
®UHaHCOBY NaCHBU 945 945
TBbproBcku U Apyru 3aJb/DKEHUs 9 9
Oo6u10 954 - - - 954

LI}’BCTBI/IT(-Z‘JIHOCTTa KbM IIPOMEHH Ha BaJIyTHHUA KypCOB€ Ha AO0Jiapa U 6pI/ITaHCKaTa JIMpa KbM Kpasd Ha
nepruoja € KakTo cjeBa:

30.6.2023 31.12.2022
EdekT npu npoMsiHa Ha BaJlyTHUTE KypCcoBe (xun. s18.) (xun. n18.)
EdekT npu yBennuenue ¢ 10% kypc USD 138 128
EdexT npu Hamaserue ¢ 10% kypc USD (138) (128)
EdekT npu yBenuuenue ¢ 10% kypc GBP 46 47
EdexT npu Hamasienue ¢ 10% kypc GBP (46) (47

CnpaBeA/MBY CTOMHOCTH

KoHuennusTa 3a cnpaBe/iMBaTa CTOWHOCT HpejloJiara peajd3vpaHe Ha pUHAHCOB HHCTPYMEHTH
ype3 npojakba, Ha 0asa NO3ULUATA, NpPeJNOoJIOKEHUATA U INpeLeHKUTe Ha He3aBUCMMU Na3apHU
yYaCTHULM Ha OCHOBEH WJIM Hal-U3roJieH 3a JaZileH aKTHMB WM NAacHB Nasap. 3a TaKuBa APYKeCTBOTO
npuema B®B, ronemuTe ThProBCKM GAHKH, KAKTO U CKJIKYEHUTE AUPEKTHU CAEJKHA MEX]y CTpPaHH,
y4aCTHHUIIM HA MEeCTHHUA M Ha aMepUKaHCKHUA Na3ap, 10 OTHOLIEeHWe Ha NPUTeXaBaHUTe MaJJUHCTBEHU
JisJI0Be.

B noseueTo CJIy4dau, 063‘{6, 0CO6EHO IO OTHOIIeHHe Ha TbPrOBCKUTE B3€MAaHUA W 3aAbJIXKEHHA U

OaHKOBHUTE AE€MN03UTH, C€ 09aKBa Te [a Ce peaJIM3uparT, 4Ype3 TAXHOTO LAJIOCTHO MoracsAdBaHe. 3aToBa Te
ce npeacTaBAT MO0 TAXHATA aAMOPTH3UPAHA croiiHocT. KosakoTo A0 y4aCTuATa, NpeAcTaBJ/idABalllrd
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$HHAHCOBY aKTHUBH, Te OLlEHEHU IO ClpaBe/JIiBa CTOMHOCT, Ha 6a3a CK/IIOYEeHU CAEJKHU C He3aBUCUMU
CTpaHHU.

PBbKOBOACTBOTO Ha [PY:KeCTBOTO CYMTA, Ye MpPU CblleCTBYyBallUTe OOCTOSATEJCTBA NpeJCTABEHUTE B
oT4yeTa 3a GUHAHCOBO CBHCTOSIHME OLEHKM Ha (UHAHCOBUTE AaKTHBU M MACHMBU Ca Bb3MOXKHO HaM-
HaJleX/JHY, aZleKBaTHU U JOCTOBEPHHU 3a LjeJITe Ha GYHaHCOBaTa OTYETHOCT.

JIMKBU€H PUCK
JIMKBUAHUAT PUCK NIPe/CTAB/IABA PUCKA OT HEBB3MOXKHOCTTA HAa JPY>KeCTBOTO Jia NOCpelHe TeKYLUTe
U NNOTEeHUUAJIHUTE CU 3aAbJ/IXKE€HH{, CBbP3aHU C IJIAIdHHUA, KOraTo Te Ca ABJIXKHMU, 6e3 JAa I1oHecCe

HeNnpUeMJIMBY 3aryou.

B Tab6suuaTa mo-foJiy e HamnpaBeH aHa/lM3 Ha [ACMBUTE Ha JpPYKeCTBOTO KbM Kpas Ha Hepuoja.,
rPyHUpaHU M0 OCTAaTbU€eH CPOK JI0 MaJiexa.

Ha

Or1a03

Or3 012

06110
BHKAAHE Mecela Mecena

30.6.2023 (xun. n18.) (xun. n18.) (xun. s18.) (xun. s18.)

@DUHaHCOBY aKTUBU 19 863 19 863
TbpProBcKku U Jpyryu B3eMaHUs 8 8
[lapyuyHM cpefCcTBa U €KBUBAJIEHTH 226 226
0610 20089 8 - 20097
®uHaHCOBY NaCHBHU 913 913
3aJ’b/KeHNs 110 JIM3KUHT -
TBproecku U ApPyry 38 bIKEHUA 9 9
0610 - 9 913 922

Ha Or1p03 Or3 012 060
BH)KAAHe Mecena Mecena

31.12.2022 (xun. s18.) (xun. s18.) (xun. s18.) (xun. s18.)

®UHAHCOBU aKTHUBU 20 637 20637
TBproecku U Apyru B3eMaHus 8 8
[Tapy4HU cpeZicTBa U eEKBUBAJIEHTU 86 86
0610 20723 8 - 20731
®uHaHCOBY NaCUBU 945 945
3abJ/KEeHMS 110 JIU3UHT -
TbproBcku U Apyru 3ab/DKEHUS 9 9
060 - 9 945 954

anae/leHue Ha kanumaaa

OcHoBHaTa [eJ Ha ynpaBJIEHHETO Ha KallkMTaJlda Ha APYXKECTBOTO € Ad Ce rapaHTHUpa, Y€ TO NMoAAbprKa
cTabuieH KpeJuTeH peflTPIHI‘ " noAXo4A1IIH KallUTaJIOBU CbOTHOLIEHHUS, 3a Aad NOAAbPKa OU3Heca CH U
Ja yBeJIMYU MAaKCUMAJIHO CTOHMHOCTTA My.

,leY)KeCTBOTO ylpaBJifdBa KallUTA/JI0OBATA CH CTPYKTYpPa U TPpaBXU KOPEKIMHU B HEA C OorJjieJ] Ha IpOMEHUTe
B HKOHOMHUWYECKHUTE yCJIOBHA.
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[TonuTuKaTa 3a ympaBJieHHe Ha KaluTajla Cce CTPeMH Ja OCUTYpPU aJleKBaTHO IOKPHUTHE Ha PHCKOBETE,
Bb3HUKBAIM B OOWYaWHUsS MNpOLEeC Ha JeHHOCTTA, KAaKTO W PHUCKOBE OT Bb3HUKBaHe Ha HeNpeJBUJEHHU
o6CcTOATE/ICTBA.

ﬂpy)KECTBOTO Ha6moaaBa KallkiTaJia CH, KaTO MH3I10JI3BAa CBHOTHOLIE€HHWE Ha 3aAJI'bXHAJIOCT, KOeTO
npeacraBJjidABa HETHUA A'BbJT, pa3ae/ieH Ha 06].].{1/151 KalluTaJl IJIC HETHUA A'BJIT. [[py)KECTBOTO BKJIFOYBa
B HETHHUA ABJIT JINXBOHOCHUTE 3a€MH W IMPHUBJIEYCHHU CpeACTBa, TbProBCKUTE W APYIrv 3aABJIXKEHHS,
HaMaJIEHHU C IapUIHHUTE CpeJCTBa U IAPDUYHUTE €EKBHUBAJIEHTH.

30.6.2023 31.12.2022
(xun. s18.) (xun. s18.)

®YHAHCOBY MaCHUBH, ThPTOBCKU U APYTH 38’ b/HKEHUS, U 1218 1108
JIUBUHT

HamasieHUM c mapyu4HU cpeACcTBa U KPAaTKOCPOYHU AEMO3UTH 226 86
HeTeH gbar 992 1022
Co6cTBeH KanuTasl 18 047 18 828
KanuTasj 1 HeTeH AbJIr 19 039 19 850
CbOTHOUIEHHE Ha 334/ IbXKHAJIOCT 0,05 0,05

17. A0T'OBOPH 3A JIN3UHT

Jlpy’kecTBOTO HSIMa JOTOBOPHU 3a KPAaTKOCPOUYEH JIM3UHT WJIM 3a JIM3UHT HA aKTUBU C HUCKA CTOMHOCT
K'bM Kpasi Ha iepyo/a.

18. OTYUTAHE I10 CETMEHTH

JpyxecTBOoTO UAeHTUUIMpPA CJIeJHUTE CErMEHTa, B CbOTBETCTBUE C yCTAHOBEHUTE KPUTEPHUH 3a
NpU3HaBaHe, pa3/eisiHe U 00eJMHsIBaHEe HA IaHHU (BUXK T. 3.25):

Meauu v npoeKTH 3a crienuaausupad MapkeTuHr - CermeHT ,Classified Media“;

[lnatdopmu 3a esileKTPOHHA THProBUs HA CTOKU U yciayru — CermeHT ,eCommerce”;

®oHnpoBe 3a uaBectunuu - CermeHT ,Venture Capital®;

[IpoekTH B o6s1acTTa Ha ,UHTepHeT Ha HemaTa“ - CermeHT ,Internet of Things";

[IpoekTu u miatdopmuy, cBbp3aHu ¢ ,bbaemiero Ha xpaHaTa“ - CermenT ,Future of Food";
[IpoekTu 1 niatdopMu, CBbp3aHU € Ipuka 3a 34paBeTo - CermeHT ,Healthcare®;
BucokoTexHosioruuHu npoektu - CermeHT ,Fintech®;

[lnaTdopmu 3a esleKTPOHHO OpUANIecKo o6cayxBaHe — CermeHT ,Legal Tech”.

DN N NI N NN

CermeHTa uHoOpManus ce NpejcTaBs B OTAeAHUTe /camocTosiTesHUTe/ HUHAHCOBU OTYETH Ha
Jpy*xecTBoTo. UHBECTULIMUTE B J'bLIEPHU U aCOLUUPAHU NPEANPUATHSA Ce NPeCTABAT 110 clipaBe/MBa
CTOMHOCT, NOpPaiu KoeTo JIpy»ecTBOTO He U3TrOTBSl KOHCOJUJAUPAH GUHAHCOB oT4yeT (BWX T. 3.5, 3.9,
3.10, 3.25)

[IpuxosuTe, pa3xojUTe, aKTUBUTE U macuBuTe KbM 30.06.2023 r. Ha onepaTMBHUTE cerMeHTH Ha EMY
AP KEIIUTBJI A/l ca npeacTaBeHH B TabJ/IMIIaTa [10-0J1Y:
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Ol'lepaTI/lBHl/I CEerMEHTH

OT4eT 32 BceOGXBaTHUSA . Venture Internet Future Health Fin HUEBO
Classified eComm . Legal Ap- 061110
Aoxo/ kbeM 30 roHu 2023 Medi Capital of of care tech Tech
edia erce - ec TBO
T. Things Food

[Ipuxoau OT oLeHKa Ha
WHBECTULIUU - - 21 - 105 - 15 - - 141
Jloxoau oT npojax6u Ha
WHBECTHUIU U IpaBa 9 9
Bcuuko npuxou - - 21 9 105 - 15 - - 132
Pa3xou oT o1jeHKa Ha
WHBECTULUU (34) - (515) (339) (56) - - - - (944)
Pa3xoau 3a BBHIIHU yCIyTH - - - - - - - - (23) (23)
Bcuuko pasxoau (34) - (515) (339) (56) - - - (23) (967)
PesystaT oT onepaTuBHA
JlelHOoCT (34) - (494) (348) 49 - 15 - (23) (835)
duHaHCOBH
NPUX0H/pa3xoay, HETHO - - - - - - - - (26) (26)
Pesystat 3a nepruosa
npeay JaHblIU (34) - (494) (348) 49 - 15 - (49) (861)
Pa3xoau 3a JaH'bLIU, HETHO 3 - 50 34 (5 - (2) - - 80
HeTeH pe3yJTar 3a
nepuoja (31) - (444) (314) 44 - 13 - (49) (781)
06111, BCeo6GXBaTEH A0X0/,
3a mepvoja (31) - (444) (314) 44 - 13 - (49) (781)

OTtyeT 3a GMHAHCOBOTO

cbcTOsAHME KBbM 30 10HH

2023r.

CerMeHTHHU HETEKYLIH
aKTUBHU 1509 11114 2713 1922 534 1495 456 120 563 20426
CerMeHTHHU TEKYLIY aKTUBU - - - - - - - - 234 234
CerMeHTHHU HETEKYLIH
NacuBU 82 908 147 184 14 62 2 11 - 1410
CerMeHTHHU TEKYLIU TAaCUBU - - - - - - - - 1220 1220
AKTHBU 10 OTCPOYEHHU
NaHbIU - - - - - - - - 17 17

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una. 49



O HR CaPITa

NNPUJIOXKEHHWA KbM PUHAHCOBUA OTYET
3a nepuoja, npukiarousay Ha 30 roHu 2023 .

[Ilpuxoaute u pasxogute KbM 30.06.2022 1., U akTUBUTe U mnacuBuTe KbM 31.12.2022 r Ha

onepatuBHUTe cermenTH Ha EWY AP KEIIUTBJI A/l ca mpecTaBeHH B TabMIaTa 0-40J1Y:

Ol'lepaTﬂBHPl CEerMeHTH

OTyeT 32 BCEOGXBAaTHUA
Aoxoa KbM 30 roHu 2022 T.
[Ipuxou OT oLleHKa Ha
WHBECTULUU
Bcuuko npuxoau

Pa3sxoju oT oLleHKa Ha
WHBEeCTULUH

Pa3sxojy 3a BBHIIHU YCIyTH
Pa3xoju 3a Bb3HarpaXkJeHus
Pasxonu 3a amopTu3anuu
Bcuuko pasxoau

Pesynrar oT onepaTuBHa
JelHoCT

duHaHCOBH
NPUXOJH/Pa3X0oaH, HETHO

Pesyatat 3a nepuoja npeau
JaHbIU

Pa3xo/y 3a JaHbLIH, HETHO

HeTeH pe3yJiTar 3a
nepuoja

0611, BCeoGXBaTEH J0X0/ 3a
nepuoga

OTyeT 3a MHAHCOBOTO
CbCTOSAHME KBM 31
AexkeMBpu 2022 r.

CerMeHTHM HeTeKyIU
aKTHUBH

CerMeHTHHU TeKYLIH aKTUBU
CerMeHTHU HETEKyILU
nacuBHU

CerMeHTHHU TeKYLIH NaCUBU
AKTHBY 10 OTCPOUYEHU
JaHbIU

Internet Future Fin HUBO
Classified eComm Venture Health Legal Ap- 061110
. - of of tech
Media erce Capital . care Tech TBO
Things Food

19 3786 685 26 - - - - - 4516

19 3786 685 26 - - - - - 4516

- - (108) (62) - - ) - - (179)

- - - - - - - - (15) (15)

- - - - - - - - (10) (10)

- - - - : N ) B €

- - (108) (62) - - ) - (26) (205)

19 3786 577 (36) - - 9 - (26) 4311

- - 97 - - - - - (12) 85

19 3786 674 (36) - - ) - (38) 4396
(2) (379) (46) 4 - - 1 - (8) (430)
17 3407 628 (32) - - (8) - (46) 3966
17 3407 628 (32) - - (8) - (46) 3966
1543 11114 3020 2420 484 1495 441 120 568 21205
- - - - - - - - 204 204

85 908 197 218 9 62 - 11 - 1490

- - 51 - - - - - 596 647

- - - - - - - - 17 17

19. CbBUTHUA CJEJ KPAA HA OTYETHHUA ITEPUOJ

IIpoMsiHa B ynpaBJ/IEHUETO

Ha npoBeaeHoTo Ha 23.08.2023 r. u3BbHpeaHo 06110 chbOpaHUe Ha akMOoHepuTe Ha Eiu Ap Kenutba
A/l e HanpaBeHa NpOMfAHAa B CbCTaBa Ha CbBeTa Ha [lupeKkTopure:
-OcBo6oeH e Becennn H0usaHoB banmpkues kato 4ieH Ha CbBeTa Ha IUPEKTOPHUTE.
-W36paH e HOB 4jeH Ha CbBeTa Ha JUpeKTopuUTe Ha JlpyxecTBoTo - MoHko JlaHuyeB - HaiizeHoB, c
MaHJAT - /10 M3TH4YaHe MaHjaTa Ha HacTosamusa C/l, a umenHo g0 14.10.2026r.
KbM patarta Ha M3roTBgHe Ha Jlok/1aza PemeHueTo He BUcaHO B T'bprOBCKUA PETUCTBP U perucTbpa

Ha F0JIHII.

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una.
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O HR CaPITa

NNPUJIOXKEHHWA KbM PUHAHCOBUA OTYET
3a nepuoja, npukiarousay Ha 30 roHu 2023 .

JApyru pupmMeHU CbOUTHUA

Ha npoBesaeHoTo Ha 23.08.2023 r. u3BbHpeaHO 06110 chOpaHUe Ha akMOHepUTe Ha Eiuy Ap Kenutba
A/l cbraacHo llosuTuKa 3a NpefocTaBsHE Ha ONIMU 3a NPUAOOMBAHE HA aKIMU OT KalmuTajka OT
yjieHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Eiu Ap Kenutba A/l ca npueTH :
-Jloksiazia Ha AAMUHUCTPATOpPa OTHOCHO CTeneHTa Ha u3nbJHeHUe Ha KPIs oT Bceku oT 4sieHoBeTe OT

CbBeTa Ha JUPEKTOPUTE 3a IPeJXOAHUS OTYeTeH nepuof - 2022 r.,,

-Bseto e pemeHrue ga He 6'bﬂaT npegoCtaBeHH OIIONWKM KW JdKIMKM Ha 4YJIEeHOBeTe OT CbBeTa Ha

JVPEKTOPUTE 3a NPeAX0AHUA OTYeTeH nepruoy - 2022 r.

-Ilpuetu ca KPIs 3a Bceku oT uneHoBeTe oT CbBeTa Ha JupeKTopuTe 3a 2023 .

HUH}opManusa 0THOCHO HHBECTHLMHU

Ha 22.08.2023r. e nosiydyeHa cyMa B pa3Mep Ha 20 XuJL. JieBa KaTO 4acT OT NPOAAaKHATA LieHa Ha aKLUUTe

Ha Jlekco A/l.

20.04OBPEHUE HA ®UHAHCOBUTE OTYETH

®UHAHCOBUTE OTYETH ca 0J06peHH oT CbBeTa Ha JUPEKTOPUTE Ha APYKECTBOTO U Ca MOAINUCAHU OT

HeroBo nuMe Ha 30.08.2023 r. oT:

HRISTO Digitally signed by

HRISTO GEORGIEV

GEORGIEV QRisTov 10830
ate: .08.
HRISTOV 20:37:12 +03'00'

V3nmb/IHUTEIEH JUPEKTOD:
/Xpucto Xpucrtos/

”iyana D_igitallysigned by
lliyana Ivanova

Ivanova Yordanova
Date: 2023.08.30
Yordanova 21:48:22 +03'00'

CbcTaBUTEN:
/Wnusauna UB.MopaaHoBa -
Ynpasuten Ha Kankysio EOO/]/

Meswcounen gpunancos omuem 3a nepuooa, npuxnrousaw; na 30 ronu 2023 zo0una.
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