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HR CAPIT

ENY AP KEIUT'bJI A/l

OTYET 3A BCEOBXBATHHUA J0X0/J
3a nepuo/a 3aBbpiuBaiy Ha 30 oHu 2025 roauHa

Mpuioxenue 2025 2024

(xun. s18.) (xun. s18.)
IIpuxoau
[Ipuxou OT OleHKA HA UHBECTHUI[UHU 4 3483 535
Bcuuyko npuxoau 3483 535
Pasxoau OoT o1leHKa HAa UHBECTUIUU 5 (976) (655)
Pa3xo/iu 3a BBHIIHU YCJAYTH 6 (22) (24)
Bcuuko pasxoau (998) (679)
Pe3yJsiTaT OT onepaTUBHA JE€MHOCT 2 485 (144)
duHaHCOBY NPUXOAH/Pa3X0/H, HETHO 7 (22) 3
PesysiTaT 3a nepuoja npeiu JaHbIU 2463 (147)
Pa3xou 3a JaHBIM, HETHO 13 (270) 18
HeteH pe3yaTat 3a nepuoja 2193 (129)
Jpyr BceoGXBaTeH J0X0J, HETO OT JaHbLU - -
006111 Bceo6XBaTEeH JA0X0/, 3a ToOJAUHATa 2193 (129)
Jloxoa Ha aKu s 0,24 nB. -0,01 nB.

IIpunodxcenuama om cmparvuyu 5 do 49 npedcmasasisam HepazdesHa yacm om @UHAHCOBUSA OMyem.
duHaHcosusim omuem e 0dobpeH 3a nybaukyeaHe om Ceeema Ha dupekmopume Ha 01.09.2025 a.

Digitally signed by HRISTO ILIYANA Digitally signed by
HRISTO GEORGIEV. GEORGIEV URISTOV IVANOVA  voroanova
W3I'bJHUTE/IEH AUPEKTOp: HRISTOV Date: 20250901205812  (hCTABUTEI: YORDANOVA S 29200
Xpucto XpucToB Kankyno EOO/,

Hiusina I7Iop,aaHOBa

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 1



HR CaPIT

ENY AP KEITUT bJI A/

OTYET 3A PUHAHCOBOTO CbCTOAHUE
KbM 30 roau 2025 roauHa

TpuioxeHue 30.6.2025 31.12.2024

(xun. s18.) (xun. s18.)
AKTHUBH
HeTekyiiu akTUBM
HeTf:KyLuu $UHAHCOBY aKTHUBU IO CIIpaBe/JIMBa 3 27 715 25 027
CTOMHOCT
Jpyry HeTeKy1L U B3eMaHUs U aKTUBU 9 356 399
BcHYKO HeTEKYI aKTUBH 28071 25426
TeKkylmy akTUBU
Tekylu B3eMaHUsl OT CBbP3aHHU JIULA 12 8 8
[Tapu4HU cpeCcTBa U eKBUBAJIEHTHU 10 78 215
BCcHM4YKO TeKylid aKTUBH 86 223
OBIILO AKTUBHU 28157 25649
COBCTBEH KAIIUTAJI U ITIACUBHA
Co6GCTBEH KanmuTasl
OCHOBEH aKIJMOHEPEH KaluTal 9113 9113
[IpeMuiinu pe3epBu 2143 2143
061u pe3epBU 911 911
HaTtpynana neyan6a/3ary6a 12729 10536
0061110 COGCTBEH KanmuTaJl 11 24 896 22703
HeTekyimu nacuBu
HeTekyuiu 3ab/XKeHUSI K'bM CBbpP3aHU JIMLA 982 -
HeTekyuiu npoBusuu
[TacuBY N0 OTCpPOYEHU JaHBIU 13 2118 1848
061110 HETEKYIM NACUBU 3100 1848
Texkyiy nacuBu
Tekylmu 3a’b/KEHUS KbM CBbpP3aHU JIUIA 12 156 1095
Tbproecku 3ab/KeHUS 5 3
061110 TEKYLI Y IACUBHU 161 1098
OBII 0 COBCTBEH KAIIMTAJI U TACUBHA 28157 25649

lpunosxcenusma om cmpaHuyu 5 do 49 npedcmasaseam HepasdesiHa yacm om pUHAHCOBUS omyem.
duHaHcosusm omuem e 0006peH 3a nybaukyeave om Cesema Ha dupekmopume Ha 01.09.2025 a.

HU3nmbiHUTE/IeH JUPEKTOP: Digitally signedby ~ C'BCTABUTEJI: B
AU p HRISTO HRISTO GEORGIEV ILIYANA gl sonec b
Xpucto XpucToBEORGIEV  Hristov Kankysno EOO/Zl,  IVANOVA  voroanova
Date: 2025.09.01 o YORDANOVA Date: 2025.09.01
HRISTOV 20:58:35 +03'00' I/IJII/IﬂHa I/IOpAaHOBa 20:56:21 +03'00"

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 2



HR CaPIT¢

ENY AP KEIUT'bJI AJ]

OTYET 3A IAPUYHUTE IIOTOLH
3a nepuo/a 3apbpiuBan Ha 30 oHu 2025 roguHa

2025 2024

(xun. s18.) (xun. n18.)
IMAPUYEH IMOTOK OT ONIEPATUBHA JIEAHOCT
[locTpIuIEHUS OT KJIMEHTH
[Inamadusa K'bM AOCTAaBYHLIH (29) (23)
[lnamanus K'bM NepCcoHaIa U COLMATHOTO OCUTYPsIBAHE (2) (2)
Jlpyru nocThIIeHus /T1allaHus, HETHO (4) (2)
HeTeH napuyeH NOTOK OT ONlepaTHUBHA AEWHOCT (25) (27)
MAPUYEH MOTOK OT UHBECTULIMOHHA IEHHOCT
[lnamanus npu npyui061MBaHe HA UHBECTUIIUU (169) (188)
[TocTpiieHHs OT Npojax6a Ha UHBECTULMH 11
[TocTbN/IEHUSA OT JUBUAEHTH 46 98
HeTeH napuyeH NOTOK OT UHBECTULMOHHA JAEHOCT (112) (90)
MAPUYEH MOTOK OT ®UHAHCOBA IEWHOCT
HeTeH nmapuyeH NOTOK OT pUHAHCOBA JEHHOCT - -
HeTHO M3MeHeHHe B IAPUYHUTE CPeJCTBA (137) (117)
IlapuyHU cpeACcTBa M NapUYHU €KBUBAJIEHTU B HAYAJIOTO HA
rojguHara 215 218
IlapyyHU cpeACcTBa U NAapUYHU €KBUBAJIEHTU B Kpas Ha
nepuoja 78 101

lpunosxcenusma om cmpaHuyu 5 do 49 npedcmasaseam HepasdesiHa yacm om pUHAHCOBUS omyem.
duHaHcosusm omuem e 0006peH 3a nybaukyeave om Cegema Ha dupekmopume Ha 01.09.2025 a.

Digitally si d b ILIYANA Digitally signed by
U3I'bJIHATENEH JUPEKTOP: HRISTO S e D CbCTaBHTE: VANOVA | LNAnsou
Xpucto Xpu@ERRGIEV whero | Kankyro EOO/NORDANOVA 3535
HRISTOV  0:8:56 +0300 Wnusana Hoppanosa

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 3



HR CaPITe

ENY AP KEITUT bJI A/

OTYET 3A IPOMEHHUTE B COBCTBEHHUA KAIIUTAJI
3a nepuo/a 3aBbpiuBaiy Ha 30 oHu 2025 roauHa

OcHOBeH . HaTpynanu
Ipemuiinu 06um
aKIMOHEepPeH nevaaéu/ 06110
pe3epBu pe3epBu

KanuTaa 3ary6u

(xun. n18.) (xun. n18.) (xus. n18.) (xun. s18.) [j:Z/)I
Canpo Ha 01 snyapu 2024 r. 9113 2143 396 10 655 22 307
HeteH pesynrar 3a nepuoja - - - (129) (129)
Jpyr Bceo6xBaTeH JJOXO/, - - - - -
06w eceo6xeameH d0X00 . . . (129) (129)
Canpgo Ha 30 1o 2024 1. 9113 2143 396 10 526 22178
Canpo Ha 01 sHyapu 2025 1. 9113 2143 911 10 536 22703
HeTeH pesystaT 3a nepuoga - - - 2193 2193
Jpyr Bceo6xBaTeH JJOXOZ, - - - _ -
06w eceo6xeameH 00X00 - - - 2193 2193
Canpgo Ha 30 1o 2025 . 9113 2143 911 12 729 24 896

IIpunodxcenuama om cmparvuyu 5 do 49 npedcmassasisam HepazdesHa yacm om UHAHCOBUS OMy4em.
duHaHcosuam omuem e 0006peH 3a nybaukysave om Cegema Ha dupekmopume Ha 01.09.2025 a.

Digitally signed b
H RISTO HR%STOyGEgORGIE\y ILIYANA ‘[\)/ig::g\\y;\si?g:g:'{‘g.\l/\;ANA
G EO RGIEV HRISTOV IVANOVA Date: 2025.09.01 20:57:05
WsnmbaHUTENEH JUPEKTOP: HRISTOV Date: 2025.09.01 CbeTaBuTes: YORDANOVA - #0300
20:59:20 +03'00'
Xpucto Xpucron Kankyno EOO/,

Wnusana MoppaHoBa

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 4



HR CaPIT¢

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

1. OBLIA HH®OPMALUA

EWY AP KEITIUTBJI A/l (Jpy>ecTBOTO) e aKIIMOHEPHO JPY>KeCTBO, perMCTPUpaHo U BucaHo B TPPIOJIHI]
KbM AreHnus no BnucBanusita ¢ EMK 204654533.

ENY AP KEITUT'BJI Al e yape/ieHO C OCHOBEH IpeMeT Ha JeHHOCT: MHBECTHIMU B CTPAHATa U YYKOHHa,
KOHCYJITAHTCKa YCJIYyTd, MapKeTUHI W MEHU/)KMBHT, KaTO KbM MoMeHTa /[lpyKecTBOTO pa3BUBa
OCHOBHUTE CH JIeHHOCT 110 NpUI06MBaHe U yIpaBJjeHue Ha UHBECTULUU B YT NpeANpUATHS.

CemasuiieTo W ajipeca Ha ynpaBjeHueTo Ha /JlpyxkectBoTo e: Bwarapus, rp. Codus, 6yn “Kuas
Anekcanabp JlonaykoB” N 82, KbIETO Ce yIpaXKHSBA U IEHHOCTTA.

O6cayxBaa 6anka: Anuann bank bearapus A/J]
Jpy>kecTBOTO UMa elHOCTeNneHHa ¢popMa Ha ynpaB/eHUue — CbBeT Ha JUPEKTOPUTE.

CbBeThT Ha JUpPeKTOpPUTe Ha JlpyKecTBOTO e B cbCTaB: Xpucto ['eoprues Xpucrtos, MoHko HaiifjeHos,
Besiuzap BesinukoB Besinykos.

2. JENCTBAILO IPEANPUATHE

®uHaHCOBUAT OTYET Ha J[py?KeCTBOTO 3a NepHoia € U3roTBeH Ha 6a3aTa Ha MPUHIMIA Ha JelcTBallo
npeanpusTie. PbKOBOJACTBOTO € yBepeHOo, 4e Ie MOAJbpXKa HOpPMaJHO M pa3BUBa JeHHOCTTA IO
npuo6GUBaHe U yIpaBJeHWe Ha MHBECTUIMU B JbIEPHU U JIPYTH APYKECTBa, U B 6baelle. [IpeaBug
IPHUCBIIMTE OTPAaHUYEHHMS, IPEATION0KEHHSATA HE OTYMTAT B I'bJIHOTA Bb3MOKHUTE ePEKTH, CBbP3aHH C
NpOAb/DKABAIIUTE BOEHHU KOHQJIMKTH U BBb3HUKHAJIUTE WKOHOMHYECKH W COLMAJIHU MOCJEJ[CTBUS,
KaKTO W JMWHAMUYHUTE TEOIOJUTHYECKH O6GCTOSTEICTBA, BKJIYHUTEJHO BB3MOXXHHTE NPOMEHH B
npeAnpUeTUTEe WK IJIaHUPAHU JEeHCTBUSA, OT CTPaHa CbOTBETHUTE MyGJUYHU aAMUHUCTPAIIUH, KOUTO
MOTaT Ja IpeAU3BUKAT ChIIECTBEHH OTPaXKEHHS BbPXY ThProOBCKUTE B3aMMOOTHOILEHHUS U MPOLECH.

3. CBULIECTBEHA UH®OPMALIMA 3A CYHETOBOJHATA IIOJINTUKA
3.1. ba3sa 3a u3roTBsiHe Ha PUHAHCOBUTE OTYETH

@duHaHCOBUTe OTYETH Ha J[py»KeCTBOTO ca U3TOTBEHU B ChOTBETCTBHUE C MeXXYHApPOJHUTE CTAHIAPTH 32
¢unaHcoBu otyetd (MC®PO), mpueru ot Komucusta Ha EBpomnelickus cbio3. Te BKJOYBAT
MexayHapoAgHuTe  c4eTOoBOJHM  cTtaHgaptu  (International  Accounting Standards  (IAS)),
MexayHapoAHUTe CTaHAAPTH 3a puHaHCOBHU oTUeTH (International Financial Reporting Standards (IFRS)
Y T'bJIKyBaHUsATA 32 TAxHOTO npuJsaraHe (SIC — [FRIC interpretations).

MexyHapoJHUTE CTAaHJAPTH 32 (PUHAHCOBM OTYETH BKJIOUBAT U MOCJAe[BAIIUTE H3MEHEHHUs U
JIOI'bJIHEHUS Ha Te3U CTAaHAAPTH U T'bJIKYBaHUsITA 3a TAXHOTO IpU/araHe, KakTo U 6'bJielliuTe CTaHAApTH
M TBJKYBAaHHATA 32 TAXHOTO INpUJIaraHe, U3roTBeHW oT CbBeTa N0 MEXAYHAPOJHH CYETOBOJHU
ctangapTH (International Accounting Standards Board (IASB)).

CyeToBogHaTa mosuThka Ha EMY AP KEIUTBJI AJl e paspaGoTeHa B ChOTBETCTBHE ChC 3aKOHa 3a
CYEeTOBOJCTBOTO U Mex/iyHapoAHUTE CTaHJJapTH 3a QUHAHCOBU OTYETH.

Jpy>ecTBOTO NMpuJiara cjieJiHUTe HOBU CTaHJAPTH, U3MeHeHHUs U pa3sicHeHus kbM MCDO, pa3paboTeHU
U nyoauKyBaHH OoT ChbBeTa M0 MEXAYHAPOAHU CYETOBOAHU CTAHZAPTH, KOUTO UMAT ePeKT BBPXY
dbUHaHCOBUSA O0TYeT Ha JIpy»KeCTBOTO U A 33{b/LKUTE/IHY 3a IpUJIaraHe oT FoAUIIHUSA IEPUOJ, 3alI04Ball,
Ha 1 suyapu 2025 r.:

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 5



HR CaPIT

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

MCC 21 EdpexTy OT IpOMEHU B 0GMEHHUTE KypCcoBe (B CHJIA 32 FOJUIIHY IePUO/IH, 3aTI0YBAIU HA WU
cnepn 01 sayapu 2024, B EC ot 01 ssHyapu 2025)

C mpoMeHUTe ce BbBeXAAT U3MCKBAHHUA 3a PeANPUATUATA Jja IpUIaraT nocjaesoBaTesieH NOAX0/ pU
npeLleHKaTa JaJju JaJieHa BajyTa e KOHBepTupyeMa B /Jpyra, CbOTBETHO, IpH OIllpejessiHE Ha
NPUJIOKUMUSI OOMEHEH KypcC, KaKTO Y 32 He06X0JUMUTeE ONOBECTsSIBAaHUS B Ta3W Bp'b3Ka.

CTaHJapTH, U3MEHEHUs U Pa3sACHEHHUs, KOUTO BCe Olle He ca BJe3/Id B CUJIa U He ce MPUJarar ot
o-paHHa JaTa oT /IpyKeCcTBOTO

KbM fgatata Ha of06peHHETO Ha TO3W (QUHAHCOB OTYET HAKOM HOBU CTaHAAPTH, U3MEHEHHs U
passiCHEHUS KbM ChIIECTBYBAIIY Beye CTaHAapTH ca My6IMKYBaHU, HO He ca BJIe3JIM B CHJIa U He ca GUIN
[PUJIOXKEHH OT MO-paHHa AaTa oT JpyKecTBOTo.

MC®O0 9 ®PuHaHCOBU MHCTPYMEeHTH U MCPO 7 duiHaHCOBU HHCTPpyMeHTH: OnoBecTsiBaHe (B cHJia 32
TOJMIIHYU ePUOo/Y, 3ano4uBaiu Ha uau ciaen 01 sayapu 2026)

M3MeHeHUsITa 3acAraTt Ypex/1aHeTO Ha 3aAbJI2KEHHA, Ype3 CUCTEMH 3ad €JIEKTPOHHH pa3IljlalllaHHUA, KAKTO
U OLEHABAHETO HA XdPAKTEPUCTHUKUTE Ha AJOTOBOPHHUTE MNAaPHWYHU MOTOLH, BKJJIYUTEJIHO TE€3U C
€KOJIOTU4Y€H, COoLHaJIeH W YIpPaBJIEHCKHU acCIIeKT. C MPpOEeKTa Ca MNPOMEHEHHUW U HU3HNCKBaAHHATaA 3a
OIIOBEeCTABaHEe IO OTHOWIEHHE HAa KAlIMTAJIOBU MHCTPYMEHTH, ONIpeAe/IeHHU 110 ClipaBeaJIMBa CTONHOCT
apyr BCeoOXBaTeH A0xo4, C KOeTo ca ,E[O6aBeHI/I HN3HMCKBAHHUA 3a OIIOBECTABAHE Ha YCJIOBHOCTH, KOUTO He
Ca CBbp3aHH C KpEAUTHH PUCKOBE U 3ary61/1.

Togumuu noxo6penus 2024 (B cuJia 3a TOAUIIHY IEPHUO/IY, 3a104YBallU Ha uu cief 01 sayapu 2026)

[Togo6penusTa 3acarat MCPO 9 dunaHcoBU UHCTpYMEHTH U MCPO 7 POUHAHCOBU UHCTPYMEHTH:
OnogectsiBane, MCOO 1 [Ipunarane Ha MCPO 3a mbpBu mbT 1 MCC 7 OT4yeT 32 mapuuHUTE NOTOLHU

ToaumHy noao6penusn Usaanue 11 (B cuia 3a roAMIIHY IEPUOIY, 3aMI0YBaIY HA uiau ciaen 01 suyapu
2026)

MC®O0 9 ®PuHaHCOBU MHCTPYMEeHTH U MCPO 7 driHaHCOBU HHCTPyMeHTH: OnoBecTsiBaHe (B cHJia 32
TOJIMIIHYU NePUO0/Y, 3ano4uBaiu Ha uiau ciaen 01 sayapu 2026)

C uU3MeHeHHsITA Ce MOSICHSIBAT pasnopeabUTe BbB Bpb3Ka C JOrOBOPH 3a JIOCTABKA HA €HEPrus OT
B'b300HOBSIEMH U3TOYHHIIY, U ca J06aBEeHU U3UCKBAHUS 33 OMOBECTSIBAHE.

TogMIIHN NOAO0GPEeHMs U CTaHAApPTH, KOUTO ca B CWJa 3a cJeJBallli NepUuOJu M BCe Olle He ca
npuetH oT EC KbM Kpas Ha nepuoja:

MC®O 18 [IpeacTaBssHe HAa PUHAHCOBU OTYETH (B CUJIA 3a TOAUIITHY IEPUO/H, 3aM10YBALIU HA UJIH CJIE/]
01 auyapu 2027)

IlesTa Ha mpoekTa Ja ce NOJOOGPU KauyeCTBOTO Ha (PUHAHCOBOTO OTUMUTAHE, 32 KOETO Ca BbBeJeHU
M3UCKBaHUA 3a NpeJCTaBsiHe Ha OIpeJesleHd MeXJUHHU CYMU B OTYeTa Ha NeyasbaTa uJd 3arybara,
KaKTO U 33 ONIOBECTsIBaHE Ha MEPKU U [TI0Ka3aTeJly, oNlpe/iejieHU OT PbKOBOJCTBOTO, U €a J06aBEHH HOBU
NPUHLMIIY 32 arperupaHe U Jie3arperupaHe Ha JaHHU U HHOpMaLUs.

MC®O0 19 /IbmiepHH npeanpuaTUa 6e3 ny6JauyHa oT4eTHOCT: OnoBecTsiBaHMA (B cuJjia 3a FO/IUIIHA
nepuo/iy, 3ano4Baiy Ha uau cien 01 sayapu 2027)

HoB cTaHjapT, pa3paboTeH C e /a NPeJoCTaBAT 06JeKYeHUs 3a Mpe/CTaBsiHE U OMOBECTSIBaHE MPHU

OTYMUTAHE Ha [IblLepPHHU APY>KECTBA, y4acTBallM B KOHCOJIM/JALUHY Ha TyOJIUYHU IPYIH, U KOUTO Ca U3BBH
06xBaTa Ha TaKMBa U3UCKBAHUs CaMOCTOSITEJNHO, 6e3 TOBa Jja IOBJIMse KaueCTBOTO Ha MHPOPMaLUATA.

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 6



HR CaPIT¢

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

3.2. CneuypUYHU CYETOBOAHHU NMOJTUTUHKHU

B cboTBeTCTBUE C OCHOBHaTa JEeHWHOCT MO NpuAo6GHBaHe W yIpaBjeHHWe HAa WHBECTHULHUU B JApPYrd
npeanpusaTvs, PBbKOBOACTBOTO pasryiexza /JpyKecTBOTO KaTO WHBECTHUIMOHHO HPeANpUSTHE II0
cmucobiaa u 3a neaute Ha MC®O. ChoTBeTHO ca Bb3npueTu npeasujeHute B MCOO cnenudpuyHu
NOJIUTUKHA IO OTHOIIEHWEe Ha NPU3HABAHETO M OIeHSIBAHETO Ha HHBECTHIVHTE B [BIEPHU H
ACOLMHPAHU NPEANPUSATHUS, U U3TOTBSIHETO Ha KOHCOJIUAMPAaHU GUHAHCOBU oTYeTH (BMXK T. 3.5, 3.9, 3.10)

3.3. OT4yeTHa BajiyTa
Cbry1acHO U3UCKBAHUATA Ha GbJIrapCKoTO 3aKOHOAATEJICTBO CYETOBOJHUTE PETUCTPU Ca U3TFOTBEHU B
JieBa.

Z[aHHI/ITe BbB Cl)I/IHaHCOBI/ITe OT4YeTH Ca B XHUJIAAH JIEBA.

KbM Kpad Ha nnepruoja ('l)I/lKCI/IHF’bT Ha HAKOH BaJIyTH KbM 6'bnrapc1<1/m JIEB € KaKTO CJjie/iBa:

Basyta 31.12.2025.
1 EUR 1,95583 neBa
1USD 1,66880 neBa

ChesnKWTe B YYXAECTpaHHA BaJlyTa Ce OTYMTAT NPU II'bPBOHAYAJIHOTO UM NpHU3HABaHe B OTYeTHATa
BaJslyTa Ha /Jlpy’KecTBOTO 1o odpuIMaIHUsA OOMeHEH KypcC 3a JleHs Ha C/leJIKaTa, (06siBeHUs GUKCHHT Ha
Bbsrapcka HaposHa 6aHka). [IpuxosuTe W PasXoAUTE OT KypPCOBU Pa3JIMKK, KOUTO Bb3HHUKBAT NpH
YPEXAaHEeTO Ha Te3H CJIeJIKU U IPEOLieHsIBAHETO Ha TAPUYHHUTE MO3ULHMH B UYXKJeCTpaHHa BaJlyTa B Kpast
Ha Mepro/ia, ca oTpa3eHu B OT4YeTa 3a BCEOOXBATHUS JJOXO/.

OtaenHute eeMeHTH Ha PUHAHCOBUSA OTUYET Ha J[py’KeCTBOTO Ca U3TOTBEHHU B XWJISIZU 6bJIrapCKy JieBa
(x.1B.). ToBa e dpyHKIMOHAIHATA BaJIyTa U BaJlyTaTa Ha NpeJCcTaBsHe Ha JpyKecTBOTO.

3.4. CpaBHuTe/HA UH$OpPMaALUA

Tekym otueteH nepuo/, ot 01.01.2025 r. g0 30.06.2025 r. [Ipeaxozaen otyeteH nepuos ot 01.01.2024 r.
710 31.12.2024 r. 3a oTueTa 32 puHaHCcOBOTO cbeTosiHUE U OT 01.01.2024 r. 70 30.06.2024 r. 3a oT4yeTa 3a
BCeOOXBATHUSA J0XO0/], 0OTYETA 3a MAPUIYHUTE U3MEHEHUS U OTUETA 32 IPOMEHHUTE B COOCTBEHHUS KAIUTAIL

3.5. KoHcosinaupaH GUHAHCOB OTYET

[Topasy ocHOBHaTa cH ieHHOCT, JIpy>KecTBOTO ce ABBa UHBECTUIIMOHHO NIpeJIpuAaTHe 10 CMUCHJIA U 33
nenute Ha MCPO, chOTBETHO, € 0OCBOOO/IEHO OT 33/b/KEHHUSTA 32 KOHCOJIUAMPAHe Ha CBOU JIbIIEPHH,
YUATO AEHHOCT He BKJIIOYBA YC/AYTH, CBbP3aHU C MHBECTULHOHHUTE My onepaunud. MHBecTULMUTE B
TAaKWBa y4aCTHs ce MPeACTABSIT M0 CIPaBe//IMBa CTOWHOCT BbB PUHAHCOBUTE 0TYeTH (BK T. 3.9, 3.10).

KbM Kkpas Ha nepuoja [lpyKeCTBOTO He NpPUTEXaBa UHBECTHULMHU B JbllepPHU NpeANpPUATHS, YUHUTO
npeaMeT Ha JIeMHOCT e CBbp3aH C Ta3u Ha /[lpyxecTBoTo. CbOTBETHO, HACTOAIIUAT GUHAHCOB OTYET
BKJIIOUBA €IMHCTBEHO OT/leJIHUTEe GUHAHCOBU OTYETH Ha [JlpyKeCTBOTO, B KOUTO y4acTUATA B AbLIEPHU
Y aCOLMMPaHU NpeANpUATHS ca NpeCTaBeH! 10 ClipaBe/i/InBa CTOMHOCT, KaTo He ce IJIaHUpaT y4acTHus
B J'blLlepHU NPeJIpPUATHSA CbC CXOHA JeTHOCT, KaKTO U U3rOTBSIHE HA KOHCOJIUJMPAaHU OTYETH.

3.6. IHBeCTUIMOHHU UMOTH

Kato naBectuninoHHu UMOTH cbriiacHo MCC 40 ce oTYUTaT 3eMU U /WU CTPAJH, U/WUJIK YACTH OT CTPAJH,
KOMTO Ce J/bpKaT I10-CKOPO C LieJl IoJly4aBaHe Ha IPUXO/AU OT HaeM WJIM 3a yBeJiM4aBaHe CTOMHOCTTA Ha
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KanuTaja Wiad 3a jaserte. UMoT, KOWTO ce H3rpaxzaa Wjin pa3pa60TBa 3a 6’]:-}_16].].[0 H3I10JI3BaHE KaTo
HWHBECTUIIMOHEH UMOT CBhIIO Ce OTYNTA KaTO TaKbB.

B cbcTaBa Ha MHBECTUIIMOHHUTE UMOTH Ce BKJIIOYBAT HeJABUKUMHUTE UMOTHU C IpaBO Ha MOJI3BaHe I10
AOrOBOPH 3a JIM3HWHT, KOUTO Ca NPpeoTAa/JeHH Ha OllepaTHBEH JIN3UHT.

MHBECTUIMOHEH MMOT Ce MPU3HABA KaTO aKTUB CaMO, KOTAaTO € BEPOSTHO MPUNHCBAHUTE MY Ob/elU
WKOHOMUYECKH U3TO/H /Ia Ce MOJIyYaT U lleHaTa My Ha PU/I0601BaHe MOXe /] Ce OLleHH JIOCTOBEPHO.

[IpexBBPASHUSA OT WJIM KbM HHBECTULHOHEH HMOT Ce MpPaBsAT, CaMO KOraTo HMMa MOpOMsHa B
M3I0JI3BAaHETO, ;,0Ka3aHa upes:
- 3amoyBaHe Ha MOJI3BaHe OT CTPaHa Ha COGCTBEHUKA - 32 IPEXBbPJIsiHE OT UHBECTHUI[MOHEH UMOT
B II0JI3BaH OT COOCTBEHUKA UMOT;
- 3amoyBaHe Ha pa3paboTBaHe C IeJ MPoAaXba - 3a MPeXBBbPJITHE OT UHBECTUIIMOHEH HMOT B
MaTepHuaHU 3aMacy;
- Kpal Ha MOJI3BAHETO OT COOGCTBEHMKA - 32 MPEXBBbPJIIHE OT MOJI3BAaH OT COOGCTBEHUKA HMOT B
MHBECTULIHOHEH UMOT; WJIH
- 3amoyYBaHe Ha ONepaTUBEH JIM3WHT KbM JIpyra CTpaHa - 3a IpexBbpJIsiHe OT MaTepuaJieH 3anac B
MHBECTULMOHEH HMOT;

VHBECTUIIMOHHUTE UMOTH Ce OLleHSABAT MbPBOHAYaJHO 10 IleHa Ha MPUJ00MBaHe, KOSTO BKJIOYBA U
pa3xo/uTe 10 cJieJiKaTa 3a Npuao6uBaHe cbriacio MCC 40.

AKTUBHTE C IpaBO Ha MOJI3BaHe, KOUTO Ca KIACHQUIMPAHHU KaTO MHBECTUIIMOHHU UMOTHU Ce OLleHsABaT
I'bPBOHAYAJIHO OT JIpy?>KECTBOTO B KAYECTBOTO My Ha JIN3UHTONOJy4aTes, B CboTBeTCTBHE ¢ MCPO 16 (T.
3.24)

Csies, MbpBOHAYAJIHOTO NPU3HABaHe MHBECTULMOHHUTE UMOTH Ce OTYMTAT [0 MoJeJsa Ha LieHaTa Ha
npujo6uBaHe - 10 LieHa Ha MpU06MBaHe, HaMaJleHa C BCHYKU HAaTpPyNaHU aMOpPTHU3alUU U 3ary6u oT
06e31leHKa, B CbOTBETCTBUE € BCUUKHU U3UCKBaHUsATAa HAa MCC 16 0THOCHO TO3U MO/ieJl, KaTO 3a aKTUBUTE
C MPaBO Ha MOJI3BaHe CTOMHOCTTA € KOPUTHPaHa U C BCUYKHU NPEOI[eHKU Ha MAacuBa 1o Ju3uHra (1. 3.24).

MHBeCTULIMOHHHUTE UMOTH Ce aMOPTHU3UPAT IO JUHEHHHUs MeTO/] 3a IepHo/ia Ha OYaKBaHUS I0JIe3eH
»KUBOT, KATO aMOPTHU3UPyeMaTa UM CTOMHOCT ce pa3mpe/iesis CUCTEMHO Mpe3 Hero. 3a aKTUBUTE C MPABO
Ha MO0JI3BaHE OYaKBAaHMAT CPOK Ha HW3MOJI3BAaHE He HAJBUIIABA CPOKa Ha JIM3UHTOBHUS JOTOBOP.
HauucieHata amopTH3alds ce MPU3HABa 3a Pa3xo/], a C Hesl Ce HaMasisiBa GajlaHCOBaTa UM CTOMHOCT.
CpeAHUSAT M0JIE3eH XKUBOT B FOIMHY 32 MHBECTUIIMOHHUTE HMOTH, €:

AKTUBH C IIpaBO Ha I10JI3BaHE 3a CpOKa Ha JIM3HUHTIa

VNHBeCTULIHOHHUTE UMOTH Ce OTIMCBAT, MPU OCBOOOXKJaBaHe /mpoja)k6a WM NpPU BCThIBaHE BbLB
$MHAHCOB JIM3UHT/ WM KOTaTO TPAaWHO Ce U3BAAAT OT yrnoTpeba U OT TAXHOTO OCBOOOXK/IaBaHe He Ce
O4YaKBa HUKaKBa 6bJella UKOHOMUYecKa usroja. [locTbnieHusaTa oT npoja)k6aTa Ha TaKMBa aKTHUBH Ce
MPU3HABAT KaTo Npuxoay, B cboTBeTcTBUE ¢ MCDO 15 - [Ipuxo i1 OT AOTOBOPH C KJIUEHTH, B MOMEHTA, B
KOMWTO KJMEHTbT I0Jy4aBa KOHTPOJI BbPXY TAX, CbOTBETHO Ja/leHO 3aJ/b/hKeHHe 3a U3II'bJIHEHUE Gbje
ynoBjsierBopeHo. MCOO 16 ce nmpusiara npyu 0CBOG0XKaBaHe Ype3 BCTbIIBaHe BbB GUHAHCOB JIM3UHT UJIH
MPH MPoAAXK6a c 06paTeH JIU3UHT.

[leyasnbuTe U 3ary6uTe OT U3BAXKAAHE OT ynoTpeba UM 0CBOOOXKJaBaHe OT MHBECTUIMOHEH UMOT, Ce
OINpesiesIAAT KaTO pasJjiuKa MeXJy HeTHUTe NOCTbIJIEHUS OT 0CBOGOXK/aBaHeTOo U 6asaHcoBaTa cyMa Ha
aKTHBA U Cce NIPHU3HABAT B NevyajibaTa UM 3arybara 3a nepro/ia U ce NpeJCcTaBsT HETHO B cTaTus Jlpyru
noxoau B OTyeTa 3a foxouTe, ocBeH ako MCOO 16 He u3uCKBaA Jpyro, IpU Npojaxk6a ¢ 06paTeH JU3UHT.
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3.7. UMoTH, MallMHMY, CbOP'BLXKEeHUS U 060pyABaHe

MUMoOTHTE, MalIUHUTE, CHOPBKEHHUATA U OOOpPYABAHETO Ha JPYKECTBOTO BKJYBAT MaIlWHHY,
KOMIIIOT'BPHO 000py/ABaHe, TPAHCIOPTHU CPeCcTBA U 0drc 060py/IBaHe, KOUTO UMAT I0Jie3eH CPOK Ha
eKCIlJIoaTalys [MoBeve OT eHa I'oJMHa U cTtolHocT Hay 700 JsiB.

B cbcTaBa Ha UMOTHTE, MAaUIMHUTE U 0GOPYABAHETO Ce MPEACTABAT aKTHUBU C MPABO Ha MOJI3BaHE IO
JIN3UHT'OBHU JIOroBopH (T. 3.24).

[I'bpBOHAYAJIHO UMOTHUTE, MAIIUHUTE, ChOPBKEHUSATA U 000PY/IBAHETO Ce OLIeHSIBAT MO Ce0EeCTOMHOCT.
Ce6ecTONMHOCTTA BKJIIOYBA IOKYNHATA LIeHa, BKJIIIOYUTETHO MUTATA U HEB'B3CTAaHOBUMHUTE JJAHBIU BBPXY
MOKYNKAaTa, KAKTO M BCUYKU IPEeKH DPa3xoJy 3a NpPUBEXJAaHe HAa aKTHBA B PabOTHO CHCTOSIHHME 3a
npeABUeHaTa My ynoTpe6a. AKTHBHTE C NIpaBO Ha IOJ3BaHe Ce€ OLEHSBAaT IIbPBOHAYaJHO B
cpoTBetrcTBUE ¢ MCDO 16 (T. 3.24).

BajaHcoBaTa CTOWHOCT Ha aKTHBa ce KOpurvupa ¢ mnocjneaBaliuTe pa3xoAH, KOrato € BepOATHO
npeanpuATueTo AOa HWMa HWKOHOMHYECKa H3roga HaJ MOT'bPBOHA4Ya/JHO OLE€HEHaTa CTaHAdpPTHAa
e(l)eKTPIBHOCT Ha CbUIECTBYBaAllUA dKTHUB.

Cne,a II'bPBOHAYA/IHOTO IIpU3HABAHE AKTHBHUTE C€ OLEeHABAT II0 ce6eCTOHHOCTHHUS noaxona, Karto
ce6eCTOMHOCTTa UM Ce HaMaJIsiBa C BCUMKH HAaTpylaHHW aMOPTU3AlMH, KAKTO U HATPyIIaHUTE 3a1"y61/1 oT
o6e3ueHKa, BKJ/IOYUTEJIHO 3a dKTUBUTE C [IPABO HA [OJI3BAHE — BCUYKH IPEOLEHKHU Ha ITaCHBa I10 JIM3HUHTIA.

OTnucBaHeTO Ha UMOTUTE, MAIIUHUTE, ChOPBKEHUATA U 060PY/IBAHETO Ce OChIIEeCTBABA NIPU TSIXHATa
Ipo/aK0a UJIM KOTaTO aKTUBBT OKOHYATEHO 6'b/le U3BaJleH OT yIOTpeba, B pe3ysITaT Ha KOETO He ce
OYaKBaT HUKAKBU JAPYrd UKOHOMHYECKH U3roJu oT Hero. [leyanbute uau 3ary6uTe, MoJy4eHU IpPU
OpaKyBaHeTO HJIM H3BAKJAHETO Ha aKTHBA OT YNOTpeba, Ce OMpeJeNiAT KaTo pa3juKa MexIy
NpUGIM3UTENHO U3YHCIEHUTE HETHHU NOCThIVIEHHUS OT NTpoAak6aTa 1 6ajlaHcoBaTa CyMa Ha aKTHBA U ce
NPU3HABAT 32 HPUXOJ, UK PAa3X0/] B OTYETA 32 BCEOOXBATHUS JOXO[.

AMopTH3UpyeMaTa CTOHHOCT Ha aKTUBUTE Ce Paslpejiesisi CUCTEMHO INpe3 IeJIUs UM INOoJIe3€H XKUBOT,
KaTo Ce mpuJiara JUHeHHUSAT MeTo/[. 32 aKTUBUTE C IPABO Ha I10JI3BaHe 0YaKBAaHUAT CPOK HA U3IMOJI3BaHE
He HAJBUIIABa CpPOKa HA JIM3UHTOBUS [JIOTOBOP, KOTaTO HE € YroBOPeHO NPEeXBBbPJSHETO Ha
CO6GCTBEHOCTTA BbPXY akTHBa. HauucieHaTa aMopTH3aLus ce IpU3HaBa 3a Pa3xo/] U C Hesl ce HaMaJsiBa
OaslaHCOBaTa CTOMHOCT HAa aKTUBA, KaTO Ce U3I0JI3BaT CJIeIHUTE TOAUIIHY aMOPTU3allIOHHU HOPMU:

KomnioTbpHO 060pyABaHe 50%
TpaHcnopTHU cpefcTBa 20%
Bcuykuy ocTaHa/ v aMOPTU3UPYEMU aKTUBU 15%
AKTHBU C IpaBo Ha M10J13BaHe, KOraTo He ce NpU06UBaT 3a cpoka Ha JIM3WHTa

HauucnsgBaHeTo Ha pa3xojM 3a aMOpPTHU3aLMA 33 CYETOBOJHU I[eJIM 3aM04YBa OT MOMEHTA, B KOUTO
aMOPTHU3HUPYEMHUST aKTHUB € Ha MSICTOTO U B ChbCTOSTHUETO, HEOOXOJMMHU 33 HETOBATa EKCIJIOATALIUS.

HauyucsasiBaHeTo Ha pa3xoau 3a aMOPTHU3alHA 3d JdH'bYHU LI€JIU 3al109Ba OT HA4aJIOTO Ha Mecelia, B KOWUTO
AAHDIYHUAT aMOPTHU3UPYEM aKTUB € BbBE€J€H B €KCIlJIOaTal .

KoraTo ocTaTbyHaTa CTOHHOCT Ha aMOPTHU3UPYEMHUsI aKTHB € He3HAYMTEe/IHAa [0 pa3Mep WM KaTo

HPOLEHT CIIPSIMO OTYETHATA My CTOMHOCT, TS MOXe /ja ce NpeHebperHe. AMOpTHU3HMpyeMaTa CTOWHOCT Ha
aKTHBa B T€3U CJIy4au e paBHa Ha OTYETHATa MY CTOMHOCT.
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OcraTbyHaTa CTOMHOCT U aMOpTHU3aLlMOHHATa HOpPMa Ha aKTUBUTE ce IpepasrjexjaT, U akKo e
HeoOX0/IMMO, Ce TPABAT CbOTBETHU KOPEKIMH K'bM BCSIKA JjaTa HA U3TOTBSIHE HA UHAHCOBUS OTYET.
[leyanbute ¥ 3ary6uTte oT Npojak6aTa Ha UMOTH, MAaIMHY, CbOPBKEHUS U 060py/IBaHe ce ONpesesT
KaTO Ce CPAaBHST MPUXOJUTE OT MPoJak6aTa ¢ 6aaHCOBAaTA CTOHHOCT, IPEACTABAT Ce HETHO Ha JIMIETO
Ha GUHAHCOBUS OTUYET, B ChCTaBa HA APYTUTE JOXOIH.

3.8. HemaTepua/IHU aKTUBH
HemaTepuasHUTe aKTHBU NPeCTaB/IsSIBAT NPOrpaMHU POAYKTHU U MpaBa.

HemaTepuaniHuTe aKTHBU Ce OTYHUTAT MO cebeCTOMHOCT (IleHa Ha MPUA0O6MBAHE), KOSTO BKJIIOYBA
MOKYIHATA [JeHa ¥ BCUYKU [TPEKH Pa3xo/u.

HemaTepuasHUTe aKTUBU ca IpeJcTaBeHU B GasiaHca [0 lleHa Ha NpU/1061BaHe, HaMaJleHa C HaTpynaHaTa
aMopTHU3alus.

OTnucBaHeTO Ha ,E['bﬂFOTpaﬁHPI HeéMAaTepUuaJIHU aKTHUBHU C€ OCHIIECTBABA MPU TAXHATA npo,aa>K6a HUJIN
KOraTo aKTUBBT OKOHYATEJIHO 6']:[{6 HN3BaJl€H OT yHOTpe6a, B pe3yJITAT Ha KOETO He C€ O4aKBAT HUKAKBHU
APYyTrd UKOHOMHUY€E€CKHU U3roau OT HETo.

HemaTepra/sHHUTe aKTUBM Ce aMOpPTU3MpaT IO JMHEHHUs MeToJ| Ipe3 TeXHUs I0JIe3eH CPOK Ha
eKCILJIoaTalus Py pujaraHe Ha aMOpTH3alMOHHA HOPMa, KaKTo C/e/iBa:

CodTyep u mpaBa 3a nosi3BaHe Ha copTyep 40%

Jpyrv HemMaTepuaJHU ABbArOTPaliHU aKTUBU 15%

HauyucsisiBaHeTo Ha pa3xoan 3a aMOpTU3alMd 3a CH€TOBOJHH L€k 3allo4YBa OT MOMEHTAa, B KOUTO
dAMOPTU3HUPYEMUAT aKTHUB € Ha MACTOTO U B CbCTOAHHETO, HeO6XO,£[I/IMI/I 3a HeroBaTa eKCIlJioaTalusd.

3.9. UHBecTULMM B ABLIEPHU NIPeJNPUATHA

J'bliepHH NPEANPUATHS Ca BCUYKHU NMPEANPUATHS, KOUTO Ce HAMUPAT M0/ KOHTpoJia Ha Jlpy»KecTBOTO.
KoHTposbT Ha JIpy>KecTBOTO BBPXY TAX Ce U3pa3siBa BbB Bb3MOXKHOCTTA MY /1a PbKOBOJAM U OIpeies
¢duHaHCOBaTa M ONEepaTHBHATA UM IOJIMTHKA, TaKa 4ye Jia Ce U3BJIMYAT U3roJy B Pe3yJITaT Ha TAXHATa
JeHHOoCTTa.

BbB GHHAHCOBUTE OTUYETH Ha J[py’KECTBOTO, UHBECTULIMUTE B IbLIEPHU NPEANPHUATHS CE IPEACTABST 10
CrpaBe/JIMBa CTOWHOCT, KOTATO JeHHOCTTA Ha IPUTEXKAaBaHUTE ONlepal{My He BKJIIOUBA YCJIYTH, CBbP3aHU
C VHBECTUIMOHHATa JAeHHOCT Ha /Ipy>KeCTBOTO WM MO LeHAa Ha HOpujoOuBaHe (ceGeCTOMHOCT) B
WH/JUBU/IyaJIHUTE GUHAHCOBU OTYETH, HaMaJleHa CbC 3ary6uTe OT 00e3leHKH, KOraTo JeHHOCTTa Ha
HpUTEXaBaHUTe NPeANPUSATHS € CBbp3aHa C YCIYTH 10 UHBECTULMOHHATA AefHOCT Ha J[pyKeCcTBOTO.
I[Ipu ycTaHOBSsIBaHE Ha YCJIOBUs 32 06€31eHKa, ChIATa Ce IPU3HABa B OTYETA 33 BCEOOXBATHHUS JJOXO/,

[IpuobuBaHusATA M NpPoJaXK6UTe /O0CBOOOXK/AaBaHEeTO/ HA MHBECTUIIMH B [bIIEPHHU [PYKECTBA cCe
OTYMTAT I10 ,JaTaTa Ha CKJI04YBaHe" Ha c/leJIKaTa.

Jpy»ecTBOTO NMpH3HABa JUBUJAEHT OT JbLIepHO NpejNpUsTHe B neyajnbara WM 3arybaTta B CBOUTE
WHAUBUYaJIHU QUHAHCOBY OTYETH, KOTaTO 6'b/le yCTAaHOBEHO NPaBOTO MY Jia NOJy4YH AUBU/IEHTA.

WMHBecTULMUTE Ce OTIIUCBAT, KOraTo Ce NPEeXBbPJIAT IPAaBATd, KOUTO NNIPOU3TUYAT OT TAX HA APYTH JIULA
IIPpHX HACTBIIBAHETO Ha MPABHHUTE OCHOBAHUA 34 TOBA W II0O TO3W HAYHH Ce 3ary6Ba KOHTPOJIBT BbPXY
CTONMAHCKUTE U3rod OT HUHBeCTULMUTe. HeTHUAT [O0X0A OT 0CBO60)K,C[aBaHeTO, npeacTaBJidBall]
pasjinKaTa MeXAy NOCTbIIJIEHUATA, dKO KMa TAKHBa, U ce6ecTOHHOCTTA Ha HHBECTULUUTE, Ce NPpeaCTaBA
B CTaTHUA ,Z[OXO,C[I/I oT OCBO60)K,£[aBaHe Ha MHBECTHULIUH B OT4yeTa 3a BCeOOXBaTHHUS A0X0on.
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B ciyyai, ye [lpy»KecTBOTO 3ama3u yyacTHe B /1a/leHO NIpeANpUATHe, KOeTo cJie/iBa Aa 6'b/ie IPU3HATO, TO
ce kiacuduIMpa KaTo acouuupaHo wau B cboTBeTcTBUEe ¢ MCDPO 9, cho6pa3HO 06CTOATENCTBATA.
BajsaHcoBaTa CTOHHOCT KBbM JlaTaTa Ha 3ary6a Ha KOHTpOJI ce INpMeMa, CbOTBETHO, 3a lleHa Ha
npu06MBaHe MPH IIbPBOHAYAJIHATA OLEHKA HAa MHBECTHULHUSATA B aCOLMUPAHO MpeJIpHUATHE WU Ce
KOpUTHpa [0 CIpaBeAJMBaTa CTOWHOCT, aKO Ce HaJjara, Mpyd NPU3HABAaHETO HAa HEKOHTPOJIHPAIIOTO
ydacTHe.

3.10.UuBecTUIIMM B ACOLUUPAHU U CbBMECTHU NpeANpUATUS

AconyupaHu ca Te3u NpeANnpUsATHS, BbPXY KOUTO JpyKeCcTBOTO e B CbCTOSIHUE Jla OKa3Ba 3HAYUTEJHO
BJIMSIHHE, HO KOUTO HE Ca HUTO JA'bLePHU NPeAIPUATUS, HUTO CbBMECTHHU NPeANPUATHUS.

BbB GHMHAHCOBUTE OTUYETH Ha [|pyKECTBOTO, UHBECTHUIIUUTE B aCOLMHUPAHH NPEATIPUSATHS Ce NIPEJCTABAT
10 CnpaBejJMBa CTOHHOCT, B CbOTBETCTBUE NpeJBUAeHUTe crnenuduyHU pasmnopenou Ha MCPO 3a
HNpeANpUATHUS C THBECTULMOHHA JIeHHOCT.

CBbBMECTHO npeanpuaTve € JOTOBOPHO CIIOpa3yMeEHHeE, MO0 CUJlaTa Ha KOEeTO ,ﬂpyx{eCTBOTO n Apyru
HE3aBUCHUMH CTPaHH Ce€ 3aeMaT CbC CTOIIaHCKa ILLEI‘/JIHOCT, KOATO MOAJIEXXW Ha CbBMECTEH KOHTPOJI U
CTpaHUTE NpUTENKaBalllh CbBMECTEH KOHTPOJI BbPXYy NPEeANPHUATUETO UMAT IPABO Ha HETHUTE aKTUBHU
Ha nIpeaAnpuAaTUETO.

BbB prHAHCOBUTE OTYETH Ha Jlpy>KECTBOTO, UHBECTHUIIUUTE B ChbBMECTHHU NPeANPUATHUS Ce NPEJCTaBAT
10 CnpaBejJMBa CTOHHOCT, B CbOTBETCTBUE NpeJBHUAeHUTEe crnenuduyHU pasmopenoéu Ha MCPO 3a
HpeANpUATHUS C THBECTULMOHHA JI€HHOCT.

JpyecTBOTO MpU3HABAa JUBHUEHT OT ACOLMUPAHO WM ChBMECTHO MpeANpHUATHE B IedanbaTa HIu
3arybara B cBouTe (PUHAHCOBU OTYETH, KOTAaTO ObJle YCTAHOBEHO MPABOTO My 3a MOJiydaBaHe Ha
B'BIPOCHUSI.

WHBECTUIUUTE Ce OTMHCBAT, KOTAaTO Ce 3arybu 3HAYHUTEJHOTO BJIMSHHE WJIU ChbBMECTHUSIT KOHTPOJI,
CbOTBETHO BBPXY ACOLUHUPAHUTE WM CMECEeHUTe NpeAnpusTHsa. JoxoAuTe OT 0CBOOGOXKAABAHETO,
BKJ/IIOYBAIM HETHUSI PE3YJITAT MEX/Ay MOJIyYeEHOTO Bbh3HArpakJleHWe OT Hero, ako MMa TaKOBa, U
CTOMHOCTTA HAa MHBECTHUIHUSATA, Ce NMpeAcTaBs B cTraTus JloXoAu OT 0CBOOGOXK/JaBaHe HA UHBECTHUIIMU B
OTyeTa 32 BCeOOXBATHUSA JOXO/,

MHBecTULIMHTE, KOUTO He Ca KJACUPUIMPAHHU KAaTO JbIEPHH, ACOLUUPAHU U CMECEHU NPeJIPUATHS
Ce OTYMUTAT 10 CIpaBeJJIMBa CTOWHOCT KaacuPUUMpaHU KaTo GUHAHCOBU aKTHUBH, OLEHSBAHU IO
CrpaBe/JIMBa CTOMHOCT Mpe3 JpYyr BCeOGXBATEH [JIOXO/], ChIVIACHO U3UCKBAHMATA U U3KJIIOYEHHUSATA B
MC®O0 9, oTHOCHO KJ1acuUKaUATA Ha KallUTaJI0BU UHCTPYMEHTH.

WHBecTHLIMY, KOUTO ca Kiacuunupanu B cboTBeTcTBUe MCPO 5 KaTo JbpKaHU 3a npojaxba/uiu ca
BKJ/IIOYEHH B rpyna 3a U3BaXKJaHe OT ynoTpeba, KOATO e KinacupuiidpaHa KaTo JbpKaHa 3a npoaaxoa/ ce
OTYHUTAT B CbOTBETCTBHUE € TO3u MCDO.

3.11.06e3n,eHKa Ha aKTUBH

BaslaHcoBaTa CTOMHOCT Ha akTUBUTe Ha [py:XecTBOTO (ABJrOTpalHU MaTepUa/]HU U HeMaTepPHUATHHU
AKTWUBH, UHBECTHUIIUU B JbIIEPHU NMPEANPUATHS, OTYETEHH MO Ce6eCTOHHOCT) ce MpepasIexaa KbM
JlaTaTa Ha U3rOTBsIHE Ha GajlaHca C [eJI 1A ce ONpeAesd Jalu UMa UHIUKAI[MY, Ye CTOMHOCTTA Ha JlaJileH
aKTHUB e 06e31jeHeHa.

3a 3aryba or o6e3leHKa ce MpU3HABa CyMaTa, C KOSATO 0aJlaHCOBaTa CTOWHOCT HAaJXBBbpPJis

Bb3CTAaHOBUMATa. Bb3cTaHOBUMAaTa CTOHHOCT e MO-BUCOKAaTa OT HETHAaTa NpoJaXHa CTOMHOCT M
CTOMHOCTTA B ynoTpeba.
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3a 1e/iMTe Ha olpe/ieisiHe HA 00e3lleHKaTa, akTUBUTe Ha J|py»ecTBOTO ca rpyNUpaHyu Ha Hai-MaskaTta
pasrpaHMyMMa rpyna akTHBH, 3a KOUTO MOraT Ja 6'bJaT pasrpaHU4YeHU MapuyHU MOTOLM — eAUHHULA
reHepupala napuyHU NOTOLH.

3.12.MaTepuasiH4 3a1acH

MaTepuasHUTe 3amacd ce MOPeACTaBAT IO MO-HUCKAaTa OT IleHa Ha NpuAoGHMBaHEe U HeTHAara
peanusupyemMa CcToHHOCT. HeTHaTa peanu3upyeMa CTOWHOCT NpeJCTaB/sABA NpejloJaraeMara
IPOJXKHA I[eHa B HOPMAaJIHUA X0J, Ha CTOMAHCKaTa JAeHHOCT, HaMaJleHa ¢ MPUGIU3UTENHO OLleHEHUTe
Pa3Xxo/u 1o 3aBbpIIBaHe HA IPOU3BO/JCTBEHUS IUK'BJI M TE3H, KOUTO Ca HEOOXOAMMHU 33 OCBhLIECTBSIBaHE
Ha npojaxoara.

3ary6a oT o6e3leHKa ce MpPU3HAaBa BUHATH B CJIy4yal, ye 6ajlaHCOBAaTA CTOMHOCT Ha /Ia/leH MaTepuaJsieH
3arac npeBHIllaBa HeroBaTa Bb3CTaHOBHMMa CTOHHOCT. 3ary6uTe OT 06e31[eHKa ce mpru3HaBaT B OT4yeTa 3a
BCeOOXBAaTHUSA [J10x0[. PasxoabT mnpu mnoTpebseHue/OTNHCBAaHE Cce ONpejesss IO MeToja
»CpeJIHoTpeTerJeHa” CTOMHOCT.

3.13.AKTHBHY JbpKaHU 3a Npojaxk6a

KaTo akTuBM JbprkaHM 3a npogax6a cbriaacHo MCPO 5 ce kiacuduuupaT HETEKYIIH aKTHBH, YUSATO
GaslaHCcOBa CTOMHOCT Ile O'bJle Bb3CTAHOBEHA MO-CKOPO 4Ype3 CZesKa 3a MpoJaxba OTKOJIKOTO 4Ype3
npoJ'b/hKaBalla ynorpeoa.

AKTHUBHUTe JbpKaHU 3a NpoJaxba ce OLEHsSBAT IO IMO-HUCKAaTa OT GajaHCcoBaTa MM CTOHHOCT U
CIpaBe/IMBaTa UM CTOMHOCT HaMaJleHa ¢ pa3xo/MTe 3a NpoJax6aTa.

3ary6a oT o6e3slleHKa Ce IpH3HaBa IPU BCAKO I'bpPBOHAYaJHO WJIM TOC/Ae/Ball0 HaMajleHUe Ha
CTOMHOCTTA Ha aKTUBH J'bPXKaHU 33 NPOJK6a.

[leyasi6a oT mocjie/|Ballo yBeJTUYEHHUE Ha CIIPaBe/AJIMBU CTOMHOCTH, HAMaJIeHH C pa3XoJuTe 3a MpoAak6a
Ha aKTWUBH JIbp)KaHU 3a Mpojaxkba ce MpHU3HaBa Zi0 pa3Mepa Ha 00e3leHKaTa Ha ChOTBETHHS aKTHUB
HauyMcaeHa npeay ToBa, cbriacHo MCC 36 u MCOO 5.

3.14. ®uHaHCOBH aKTHBH

®uUHAHCOB aKTUB € BCEKH JIOTOBOP, KOUTO Mopax/a puHAHCOB aKTHUB 3a [ py»eCcTBOTO Y pHUHAHCOB MACUB,
WJIM UTHCTPYMEHT Ha CO6CTBEHHUS KAlUTAaJ 32 IPYro NpeApUsiTHE.

@duHaHCOB aKTHB € BCEKH aKTUB, KOMTO NpejcTaB/IsABa: MAPUYHU CPeJICTBA, KAaIUTAJ0B HHCTPYMEHT Ha
JPyTo MpeJnpuUsiTUe, JOTOBOPHO NMPABO A Ce MOJIyYaT UK Pa3MeHST [IPU NOTEHI[UAJIHO 6JIarONPUSTHU
yCJI0BUS MapUYHU CpeJCTBA WM GUHAHCOBU MHCTPYMEHTH C APYro MpejnpusiTHe, KaKTO U JOTOBOD,
KOUTO Ile 6'b/ie ype/ieH C UHCTPYMEHTH Ha COOCTBEHHUS KauTasl Ha JIpy»KecTBOTO U € HeJIepUBATHUB, IPH
KOMTO TO MOXe WJIY 11je [T0JIyYU IPOMeHJ/IUB 6poii OT CBOMTE KallUTaJ0BU UHCTPYMEHTH, UJIH JePUBATUB,
KOWTO MOXe WJH Iie 6'bJle ypeJeH, upe3 pa3MsHa Ha QUKCUpaHA CyMa MapUYHU CPeJCTBA WU JpyT
$UHaAHCOB aKTUBHY, cpely PUKCHUPaH 6poil COGCTBEHU KalMTa/I0BH UHCTPYMEHTH.

3.14.1.lIlpu3HaBaHe U KJacudpukanys Ha pUHAHCOBUTE aKTUBU

JlpyxecTBOoTO mpu3HaBa GUHAHCOB aKTHUB B CBOMTe (HUHAHCOBU OTYETH, KOTATO CTaHe CTpaHa MO
JIOTOBOPHUTE YCJI0BUS HA PUHAHCOBUS UHCTPYMEHT.

JpyxecTBoTo Kjaacubuupa ¢GUHAHCOBUTE AKTUBH, CbOOGPA3HO IOCJAEABALIOTO UM OIeHSIBaHE B
KaTeropuu: ,QUHAHCOBU AKTHUBH, OIEHSBAaHU [0 aMOPTU3HMpaHA CTOWHOCT", ,dUHAHCOBU AKTHBHY,
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OlLleHSIBAHU M0 CIlpaBeJyIuBa CTOHHOCT INpe3 Jpyr Bceob6XBaTeH JoXoA", WIW ,PUHAHCOBU aKTHUBHY,
OI|eHSIBAaHU [0 CIIPaBe/JINBa CTOMHOCT MpeJ Medanba uau 3aryb6a“, KakTo TOBA € YMeCTHO, ChIJIaCHO
JIOTOBOPHUTE YCJIOBHsI IO HHCTPYMEHTUTE U YCTAHOBEHWTe Ou3Hec MoJeau B /JlpyecTBOTO, B
cpoTBercTBUEe ¢ MCOO 9. Knacudukanusara e B 3aBUCUMOCT OT CBIU[HOCTTA U NpeJ/lHA3HAYEHUETO Ha
$UHAHCOBHTE aKTHUBU K'bM JlaTaTa Ha TAXHOTO NPUJ001BaHe.

[Ipu o6uYalHUTE MOKYNKHU U TPOAAXK6U, PUHAHCOBUTE NHCTPYMEHTHU Ce MPU3HABAT U OTIMCBAT Ha 6a3a
,AaTa Ha caeskaTa“. [JpyKecTBOTO Mpujiara MeTo/ja ocJeJ0BaTETHO [0 OTHOLIEHHEe HAa BCUYKH CJIeJIKH
¢ GMHAHCOBU aKTUBH 110 BCSIKA KATETOPHs, KAaTO 32 [1eJITa ca ONlpe/ieJIeHH JIBE AOMbJIHUTETHN KaTerOpUH:
,OUHAHCOBU aKTHUBH, ONpeJesieHH KAaTO OLleHsBaHU IO CIpaBeJ/IMBa CTOMHOCT mpe3 IeyanbaTa HIu
3ary6aTa“, OTZ|eJIHO OT Te3H, 32 KOUTO 33//b/DKUTEJIHO Ce MPUJIara To3U M0IX0/, KaKTO U ,MHBECTUIUH B
KalUTaJ0BH WHCTPYMEHTH, OLEHSIBAaHU IO CIpaBeJJ/IMBa CTOHHOCT IMpe3 JApPYr BCeOOXBATEH [0XOJ,
OTYEeTeHU Ype3 MPaBo HA U360p“, OTAEJHO OT Te3H, KOUTO 33Ib/DKUTEHO Ce OL[eHSBAT M0 TO3U MO/IeJL.

3.14.2. II'bpBOHAYAJ/IHO OLl€HsABaHE

[I'bpBOHaYa/JIHO BCUYKU PUHAHCOBU aKTHUBHY, C U3KJIIOUEHHE HA ThPrOBCKUTE B3EMaHUs, Ce OLeHsBaT 110
TSIXHATA CpaBe/JIMBa CTOWHOCT, IJIIOC IPEKUTE pa3xXxo/u 10 TPaH3aKIUATA, B C/y4yall, ye He ce OTYUTAT
[0 cIpaBeJ/IMBa CTOHHOCT B IedasbaTa M 3ary6aTa, KoraTo ce IpU3HaBaT I'bPBOHAYaJHO HETO OT
pa3xofuTe MO cJesKaTa. T'bProBCKHUTe B3eMaHHs, KOUTO He CbAbPKaT CbLIECTBEH KOMIIOHEHT Ha
duHaHCcupaHe U 32 KOUTO JIpyKeCTBOTO NpUara NpakTUYeCcKHU LiejecbobpasHaTa Msipka no MCPO 15 B
TOBa OTHOIIEHMUE, Ce OLieHsIBaT I'bpPBOHAYaAJHO 110 CbOTBETHATA lieHA Ha C/e/KaTa, B CbOTBETCTBUE C
MC®O 15. 3a BcuukH Apyrd GYHAHCOBY aKTUBH, IPUA0OUTH [P Ma3apHU yCJI0BHUS, Jpy>KeCcTBOTO ChIL0
npueMa 3a HaW-Z06po J0Ka3aTeJCTBO OTHOCHO CIIpaBejiiBaTa UM CTOWHOCT, NpPU I'bpBOHAYaJHO
Npu3HaBaHe, CbOTBETHATA IleHa Ha cJiesikaTta. [Ipu pa3/imka Mex/y iBeTe CTOUHOCTH, UHCTPYMEHTHTE C
KOTHUPaHU L|eHU WM pesieBaHTHU HAOJI0JaeMU JaHHU Ce OTYMTAT IO CIHpaBejAJjHBa CTOMHOCT, KaTo
pasJjiMKaTa o IeHaTa Ha CAesKaTa ce MPU3HaBa B mMedasba WM 3ary6a, a BbB BCUYKH OCTAHAJHU IO
CIpaBe//IMBa CTOMHOCT, KOPUTHMPaHa, 3a /la Ce Pa3CpoyH pas3/IMKaTa, KOsTo ce IpU3HaBa /0 CTENeHTa Ha
MpOMSsHA B /]ajieH GpaKTOp, KOUTO GUxa B3eJIM NPpeABU/, yIaCTHUIIMTE B a3apa.

3.14.3.IlocseaBamio oeHsABaHe U NIPeCTaBsHe

3a [eJsiMTe Ha MOCIeABALIOTO OLleHsIBaHe U Npe/icTaBsiHe GUHAHCOBUTE aKTHUBH Ce KJIacuULUPAT B ejHA
OT CJeJHUTe TpU KaTeropuu: ,PUHAHCOBU AaKTHUBH, OLlEHABAHU II0 aMOPTHU3HpaHA CTOHHOCT"
»PUHAHCOBU aKTHUBH, OLlEHSIBAaHU MO CHpaBeA/MBA CTOWHOCT Npe3 JAPYr BCeOOXBAaTeH [AOXOA", WU
»QUHAHCOBU aKTHUBY, OlleHSIBaHH 110 ClIpaBe/AJIMBa CTOUHOCT Ipej evyasiba Uy 3aryoa‘.

3.14.3.1. ®¥HAHCOBM aKTHBHU 10 aMOPTU3UPaAHA CTOMHOCT

JpyxecTBOTO oljeHsiBa GHHAHCOBUTE CH aKTHBHU M0 aMOPTU3UPAHA CTOWHOCT, KOraTo Te Ce AbpKaT B
paMKUTe Ha GU3HEC MO/[eJI, YUSITO OCHOBHATA IIeJI € J1a Ce ChbOUPAT AOTOBOPHUTE NAPUYHU MOTOIM, KOUTO
BKJIOYBAT IJIAlllaHUs €IMHCTBEHO Ha IJIaBHUIA U JIMXBa.

Te3u puHaAHCOBY aKTHBH BK/IIOYBAT: IAPUYHU CpeJCTBA U NApUYHU eKBUBAJIEHTH, ThPrOBCKU B3eMaHUs,
B3eMaHus 110 IpeloCTaBeH! 3aeMH, TbProBCKY B3eMaHHUA U JpyTy B3eMaHUs, IpYU KOUTO JPY>KeCTBOTO €
CTaHaJIo CTPaHa I10 JA0r0BOP WM ClIOpa3yMeHHe U KOUTO CJe/Ba Ja 6'bJaT ypeJeHU B HETHO MapU4yHU
cpeJCcTBa.

[TocneaBaoTo OljeHsIBaHEe Ce U3BBPIIBA, 0 METO/Ia Ha ,epeKTHBHATA JINXBA", Ype3 KOUTO MPUXO/UTE
OT JIUXBU Ce U3YUCASBAT, KATO ePEKTUBHHUSAT JINXBEH MPOIEHT Ce MpUJara KbM 6pyTHaTa 6ajsaHCcOBa
CTOWHOCT Ha WHCTPYMEHTHTEe. 3a 3aKylNeHW WIM Cb3JaJleHU aKTHUBH, C I'bpBOHAYaJlHA KpeJUTHA
o0e3lleHKa M TaKWBa C MpPU3HAaTa BIIOCAEACTBUE KpeAUTHa O00e3leHKa, Cce MpuJara, ChbOTBETHO,
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KOPUTHPaHUS 32 KPEJJUTHU 3ary6u epeKTHUBEH JIMXBEH NPOLEHT U eGeKTUBHUSA JIUXBEH HNPOLEHT, HO MO
aMopTHU3MpaHaTa CTOMHOCT Ha aKTHUBA.

3a npocpoyeHUTE THProBCKU U JIPYTH B3eMaHHUs A0 3 Mecella JIMXBU He ce HayucasaBar. PuHaHCOBUTE
aKTHBHU B Ta3U KaTEropusi ce Mo/JjiaraT Ha mperJie/] 3a 06e31eHKa K'bM JlaTaTa Ha BCeKU pUHAHCOB OTYET
Ha J[py»KecTBOTO, KATO MIPOMEHUTE Ce OTPA3sIBAT B mevyasbaTa UM 3arybara.

3.14.3.2. ®HAHCOBM aKTHUBY OTYUTAHM MO CIIPaBe/IMBa CTOMHOCT Mpe3 APYT BCEOOXBATEH AOX0],

JpyecTBOTO oleHsiBa QUHAHCOBUTE CH AKTHBHU IO CIPaBeAJIMBA CTOMHOCT Hpe3 APYr BceoOXBaTeH
JlOXO0J1, KOTaToO Te Ce A/bpKaT B PAMKHUTe Ha 6U3HeC MOJieJI, YUSTO LeJI € KAKTO Cb6HpaHe Ha IOTOBOPHUTE
NapUYHU MOTOIH, CbCTOSIY Ce €JMHCTBEHO OT IJIAIIAHUs HAa IVIABHUIM U JIMXBH, TaKa U NpoJaxo6a Ha
Te3u pUHAHCOBHU aKTHUBHU.

JpyxectBoTo npusara uskaodeHussTa B MCCPO 9 no oTHolIeHHWE HA KATUTAJIOBU UHCTPYMEHTH, KOUTO
He ca 'bpXKaHU 3a T'bpryBaHe, HO KOUTO MHauye 61xa GUJIM OLleHsBaHU 110 ClIpaBeJIMBa CTOMHOCT Npe3
neyasjb6aTa WJM 3ary6arTa, KaTo 3a KOHKpPeTHU MHBECTUIMH B TaKKWBa UHCTPYMEHTH MOXe Jla HallpaBU
HeOTMeHHUM U360p, IpY NPU3HABAHETO UM, Jla 6'bJjaT OT OTYMTAHHU 10 ClIpaBe/JINBa CTOMHOCT pe3 Jpyr
Bceo6xBaTeH fo0x0/. TakuBa GUHAHCOBY aKTHUBHU Ce MPEJCTABAT B MNOSICHUTEJHUTE NMPUJIOKEHUS KbM
bUHAHCOBHUS OTYET OT/JEJHO OT APYrUTe UHCTPYMEHTH, KOUTO 3a/b/DKUTEHO Ce OLeHSBAT II0 TO3U
Mo/Jiel.

[locsieBalllOTO OLleHsIBaHEe HA Ta3W KaTeropusi MHCTPYMEHTH ce U3BbpIIBA 10 ClipaBe//iMBa CTOMHOCT,
KaTo IPOMEHHUTE ce NMPU3HABAT B Jpyr BceobxBaTeH A0x0/i. CnpaBeJJIMBUTe CTOMHOCTU ce onpeessaT
B'b3 OCHOBA Ha KOTHPAHU LleHW Ha aKTUBEH [1a3ap, a KoraTo HsMa TaKbB Ha 6a3a TEXHUKH 3a OlleHsIBaHe,
O0OMKHOBEHO aHA/IM3 Ha AUCKOHTHUPAHUTE MapUYHU NoToLU. [Ipu Jiunca Ha KOTUPAHU I}eHH OTHOCHO
KalNUTaJOBM HMHCTPYMEHTH, KjaacuPUIMpaHU 3a OTYHUTAHe IO CIpaBeJjMBa CTOWHOCT NIpe3 Jpyr
BCe0oOXBaTEH JI0X0/I, 33 OIpe/ie/ITHE Ha CIPaBeJINBaTa UM CTOMHOCT Ce 110J13Ba leHaTa Ha MPUA06UBaHe,
KOraTo ToBa e yMecTHO cbryiacHo MC®O 9, 06MKHOBEHO — JIMIICBA aKTyaJlHa MHpopMauus H/uiau ca
HaJlMIle MHUPOK 00XBAT Bb3MOXXHHU OLIEHKH, IPU ONpeie/IeHU 06CTOSITEICTBA.

@®UHAHCOBUTE aKTUBU B Ta3W KAaTeropus, AbpPKaHHU C IieJl, KAKTO CbOMpaHe Ha JIOFOBOPHUTE MapUYHU
MOTOIY, BKJIIOYBAIIM €IMHCTBEHO IJIALAHUS Ha TJIABHUIM U JIMXBH, TaKa U IPOJaK6a UM, MOJJIeXKaT Ha
nperJies 3a 06e31eHKa KbM BCEKU GUHAHCOB OTYEeT Ha J[py»kecTBOTO. Pa3/IMKKTE ce MpU3HABAT B Ievyasiba
WM 3ary6a, KaTo KOPeKTHUBBT 3a 06e3leHKa Ce MpeJCcTaBsd B APYr BceoOxBaTeH J0xok, 6e3 Ja ce
HaMaJisiBa CTOMHOCTTAa Ha akTUBHUTEe B OT4YeTa 3a UHAHCOBOTO ChCTOSTHUE.,

3.14.3.3. ®¥HAHCOBM aKTHBH 110 CIpaBe//IMBa CTOMHOCT Npe3 nevyasj6ara WM 3ary6ara

Jpy>ecTBOTO OLieHsIBa BCUUKHU OCTaHa/IM GUHAHCOBU aKTHUBH, PA3JIMUHU OT Te3H, KOUTO ca ONpesiesleH!
KaTo OLleHABAaHU [0 aMOPTHU3UPaHa CTOMHOCT WJM IO cIpaBejJ/iMBa CTOMHOCT Npe3 Apyr BceobXxBaTeH
Jl0X0J1, 10 CIIpaBe//IMBa CTOMHOCT Ipe3 neyasbaTa U 3arybara.

[IpenBu); ocHOBHaTa JieMHOCT U B cboTBeTcTBUe ¢ MC®DO, /IpyKeCcTBOTO OleHsIBA MO CIpaBeAJ/MBa
CTOWHOCT U IPUTEKABAaHUTE UHBECTUIMHU B J'bILIEPHU U aCOLMUPAHU NpeAnpusaTus (Buwx T. 3.9, 3.10)

B ciydail, 4e mo TO3W HAYMH Ce eJMMHHHpaJa WM HaMajsiBa 3HAYUTEJHO HECHOTBETCTBHUETO B
OlLleHsSIBAHETO WIM NPU3HABaHETO Ha JjaJieH PUHAHCOB aKTUB, KOeTO 61 MPOU3TEK/IO0 OT IpHM3HaBaHe Ha
pe3yJITaTH ¥ IPOMEeHH B'b3 OCHOBA Ha pasyinyHU 6a3H, [lpy>KeCcTBOTO MOXe /12 MPUJI0KU U3KIIOUEeHUST],
cbriacHo MCOO 9 u npu mbpBOHaYaJHO NPU3HABaHe /jJa HEOTMEHUMO Jia onpejie i GUHAHCOB aKTUB,
KaTO OLIeHSIBAH MO CIpaBeJJIMBa CTOMHOCT Hpe3 Medyasubara U 3ary06a, BKJL. JOTOBOPH 3a JOCTAaBKa Ha
HeduHaHcoBa no3uus. TakuBa GMHAHCOBU aKTHBHU Ce NMPeJICTABAT B NOSICHUTEJHUTE NPUTOXKEHUS KbM

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 14



HR CaPIT¢

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

$GUHAHCOBUSA OTYET OTAEIHO OT APYTrUTE WHCTPYMEHTH, 32 KOWUTO 33Jb/LDKUTENHO Ce MpHUJara TO3U
M0AX0/JI Ha OIleHsIBaHe.

duHaHCOBUTE aKTUBU B Ta3u KaTeropus BKJ/IOYBAT: KAaNUTaJOBU HHCTPYMEHTH, NpeACTaBJsIBalLlA
MaXKOPUTAPHHU, 3HAYUTEJHH U MaJIUHCTBEHU [SJIOBE, KOUTO Ca A'bpKaHU 32 ThPryBaHe, KaTo Te ca C
Halil-CblleCTBeH A 3a (UHAHCOBUTE HHCTPYMEHTH Ha /Jlpy»KeCcTBOTO M 3a Hero KaTo IsiJo.
WHCcTpyMeHTHTE Cce MpeCTaBAT 0 CIpaBeAarBa cTOMHOCT B OT4eTa 32 GUHAHCOBOTO ChCTOSIHUE, KATO
MPOMEHUTE Ce MPOMEHUTE Ce MPU3HABAT B Meyasba Uiy 3aryoa.

3.14.3.4. CbcTaB Ha PMHAHCOBUTE AKTUBU

®UHAHCOBUTE aKTHUBH Ha JAPY>KECTBOTO KbM Kpasi Ha OTYETHHS IePUO/] BKIIOYBAT:
- KalWTaJOBU UHCTPYMEHTH, OIpezesieHd KaTo ,pUHAHCOBU aKTUBH, OTYUTAHU IO CIPABEJIHNBA
CTOWHOCT Ipe3 nedasibaTa uiu 3arybara‘; u
- NapUYHU CPeJICTBA U MpPEeJOCTaBeHH 3aeMHU, ThPrOBCKH M JAPYTH B3eMaHUs, ONpe/ieieHH KaTo
»PUHAHCOBU aKTHUBU, OTYMUTAHHU 110 aMOPTU3UPAHA CTOUHOCT".

3.14.4. O6e31,eHKAa HA PUHAHCOBU MHCTPYMEHTHU

Jpy>KeCTBOTO MU34YHCJIsIBA U MPU3HABA 3ary0H 3a 0O4aKBaHHU KpPeJUTHH 3aryou U KpeJJUTHU 06€e31eHKH 32
$YHAHCOBY aKTHUBH, OLEHSABAaHU MO aMOPTHU3MpaHa CTOWHOCT, JbJIFOBH MHCTPYMEHTH, OTYUTAHU MO
CrpaBe/JIMBa CTOHHOCT INpe3 IpYT BCeOGXBATeH /I0X0/I, aKTUBH 110 IOTOBOPH C KJIMEHTH U JIOTOBOPH 3a
¢drHaHCOBa rapaHIus.

Jpy>ecTBOTO NpU3HABa KaTo Neyasba WM 3aryba oT obe3ljeHKa pa3Mepa Ha OYaKBaHUTe KpeJUTHHU
3ary6u (OK3) uiu o6paTHOoTO UM nposiBaeHue. OK3 ca HacTosmaTa CTOMHOCT Ha MApUYHHUS HEJOCTHT 32
OYaKBaHHUsI CPOK Ha HHCTPYMEHTa, KOETO e pa3/jMKaTa MeX/Jy MNapUyHUTe IMOTOLM, Jb/HKUMU Ha
OpeJupUsATAETO IO JOTOBOP M HAPUYHUTE IOTOLM, KOWUTO MNPeJNPUATHETO OYaKBa Ja IOJIY4H,
JVCKOHTHPAHHU C IbpBOHAYaJHUSA epeKTHUBEH JIMXBEH NIPOLEHT, HEroBa NPHUGIM3UTENTHA CTOMHOCT WJIHU C
TEeKYIIHs JIUXBEH NPOLEHT, KAKTO € YMECTHO, CbOTBETHO, CIIPSIMO YCJIOBHUSTA U BU/IA HA UHCTPYMEHTA.
O4akBaHHUTe MapUYHU NMOTOLM BKJIOYBAT U NApUYHUTE NOTOLH, KOUTO NPeANPUATHETO O4YaKBa Ja
MOJIyYu OT 06e3NeYeHUEeTO WK B pe3yJTaT Ha APYyrd KPeJUTHHU NOJ00peHHs], HepasJesaHa 4acT OT
JlOTOBOpA.

OGe3neHKaTa 1 3aryouTe o GUHAHCOBUTE UHCTPYMEHTH Ce pas3ryIe/JaT Ha TPU eTarna — Ha I'bPBUTE J1Ba
KaTO OYaKBaHU KPeAUTHHU 3ary0u 3a 3aryOy, KOUTO MOTAT Jja Bb3HUKHAT B Pe3yJITAT HAa HEU3II'bJIHEHUE,
a Ha TPeTHS KaTo KpeJIUTHA 06e31ieHKa (3ary6a), Beye Bb3 OCHOBA HA JI0KA3aTeJICTBA 32 TOBA, B pe3yJiTaT
Ha NOTeHIMaJHO WU GaKTUUeCKO HEU3II'bJIHEHHE 10 UHCTPYMEHTHTE.

OyakBaHUTEe KpeJUTHU 3aryou 3a eKCIO3ULMH, 32 KOUTO He e Ha/Mle 3HAaUUTeJHO MOBHLIeHUEe Ha
KpeJAUTHUS PUCK CIPSIMO MbPBOHAYaJHOTO NMpHU3HABaHe, ce MIPU3HABAT 3a KPeJUTHHU 3aryou, KOUTO e
Bb3MOXKHO Jla Bb3HUKHAT B pe3yJ/ITaT Ha CbOUTHS 10 HeU3I'bJIHEHUE NIpe3 ciejBaiiuTe 12 Mecena. 3a
KpeJJUTHU €eKCHO3ULMM, 3a KOWUTO € HaJIule 3Ha4yMTeJHO IOBHIIEeHHWe Ha KpeJUTHHUA PHUCK OT
I'bPBOHAYA/IHOTO IPU3HABaHe, OYaKBaHUTEe KPeJAUTHU 3arybu ce Mpu3HaBaT 110 OTHOILLEHKe Ha 3aryouy,
KOMTO € Bb3MOXXHO /la Bb3HUKHAT IIpe3 LjeJIUs CPOK Ha UHCTPyMeHTa.

KbM faTaTa Ha Bceku QUHAHCOB 0T4YeT Jlpy:KecTBOTO onpezeis JaJu KpeAUTHUAT PUCK 0 QUHAHCOBUTE
WHCTPYMEHT Ce NPOMEeHMW/ 3HAaYMTEeNHO CIPSIMO MbPBOHAYaJHOTO PUM3HABaHe, KaTo U3M0JI3Ba lifiaTa
pasyMHa U apryMeHTHpaHa HH$OpMaIs, KOSITO € JOCT'bIIHA 6e3 U3BbPLIBAHe HA U3JIUIIHU PAa3X0H WU
ycunus. [Ipu Tasu oneHka, lpy»KecTBOTO Npepasrjexia cb3AajeHus BbTpelleH KpeJUTeH peUTHHT Ha
JUI'bXKHUKA, IBMKEHUETO U/ WU PECTPYKTYPUPAHHUSATA 110 TO3U UM APYTH UHCTPYMEHTH Ha ATBKHUKA,
KaKTO U 06eKTUBHHU BBbHIIHU PaKTOPH, KOUTO, 110 IIpelieHKa Ha Jlpy»KeCTBOTO, MOTaT Jja UMAaT OTPa)KeHUe
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BbpPXy B3€MaHMSATA Ha UHAUBUAYAJHO WJIM KOJEKTHBHO HUBO. B JombjHeHHe ce mpeleHsBa Aalu
CBIIECTBYBa 3HAYUTEJHO yBeJHU4YeHHEe Ha KpeJUTHUS PHUCK, KOTAaTO IUIALIAHUSTA MO ZOroBOpa ca B
npocpoyure Haj 30 fHU.

JpyxecTBoTO mnpueMa JajeH (GUHAHCOB UHCTPYMEHT 3a TaKbB B HEU3I'bJIHEHHE, CbOTBETHO 3a
WHCTPYMEHT C KpeJJUTHA 00e3IeHKa, KOTaTO JIOTOBOPHUTE IJIALAHUSA ca B mpocpodyue Haz 90 guu. B
onpejesieHH ciy4yau, obaue, aeH PUHAHCOB aKTHB MOKe Jla Ce pa3IJiex/ia KaTo TAKbB B HEU3II'bJIHEHHE,
KOTaTO BbTpellHa WIM BbHIIHA HHbOpMauUUs MpeAOoCTaBs HWHJAMKALMs, 4Ye e MaJKO BepOsTHO
Jpy»ecTBOTO Jia MOJy4YU I'bJIHUS pa3Mep Ha HeU3b/DKEHHUTE CyMU 110 OroBopa, Npejiu Ja ce B3eMaT
10/, BHUMaHUe KaKBUTO U Jla OMJI0 KpeAUTHHU NOoA06GpeHus], AbpKaHU OT Hero. PMHAHCOBU aKTHBU Ce
OTIIMCBAT, KOraTO He ChlleCTBYBa pa3yMHO OYaKBaHe 3a CbOMpaHe Ha MapU4YHKTeE MOTOLM 110 J0roBopa.

[lo oTHOLIEHNE HAa THPTOBCKUTE B3eMaHUs U aKTUBUTE 110 JOTOBOPH, IPOU3THYALLM OT CZleJIKU B 06XBaTa
Ha MC®O 15, KoUTO He ChABPXKAT CHIECTBEH KOMIIOHEHT Ha pUHAHCUPAHE W 332 KOUTO Ce MpuJara
MpPaKTUYECKU IlesiecbobpasHaTa Mspka nmo MCPO 15 B ToBa oTHoueHue, /[py»KecTBOTO mpuJara
ompocTeH NoAxo/, B cboTBeTcTBUEe ¢ MCDO 9, kaTo npu3HaBa MPOBU3HS 3a 3ary6a B3 ocHoBa Ha OK3 3a
LeJUsd CPOK Ha HMHCTPYMeHTa KbM BCAKa OTYeTHa JaTa. 3a LeJTa e MNPUJIOKeHA IpaKTHYeCKU
nesecbo6pasHa MsApka no MCPO0 9 u e cb3jaZileHa MaTpUIa Ha NPOBU3UHUTE, Upe3 KOSITO Ce U3YUCISIBAT
OYaKBaHUTeE KPeJAUTHU 3ary6u 10 ThbProBCKU B3eMaHHs U aKTHUBH 110 J0IOBOPH C KJIMEHTH. BaemaHusaTa
ce KaTeropyUsupar 10 NpOoCpoYMe U ce IPynupar Mo BUJ U KJIHEHTCKU CETMEeHTH C pa3JIMYHU MO/JieJId Ha
KpeJUTHHU 3aryou.

3a HN3XO0AHU JaHHU OTHOCHO TbPTrOBCKHUTE B3€MaHUA U aKTUBHUTE 10 JOTOBOPH C KJIMEHTH, ﬂpy)KECTBOTO
H3I110J13Ba HATPyIaHUA CU OIIUT B ob6JlacTTa Ha KpeaJUuTHHUTe 33Fy6I/I 10 TaKMBa UHCTPYMEHTH, 3a 1d OLIEHH
O4YaKBAaHUTE KpeJUTHHU 3a1"y61/1. [los13BanuTE HCTOPHUYECKHU JaHHHU Ca 3a IEPUOJH OT 3 A0 5 roOAWHHU Ha3an,
rpynvpaHy no BuJa U CbOTBETHUTE MOJEJ/JIM HA KJIUEHTCKU CEerMeHTH, U KOPUTUPAHU C NNPOTrHO3HHU
d)aKTOpPI 3d MKOHOMMUWY€eCKaTa cpeaa.

TbproBckuTe B3EMaHUSA U AKTUBUTE 110 IOTOBOPU C KJIMEHTH 0OUYANHO He ca INXBOHOCHU U Ce YPexar,
cboTBeTHO, Mexay 30 1 60 auu ¥ Mexay 60 u 120 guu. JIpyKecTBOTO CUMTA a/leHO TbPTOBCKO B3EMaHe
W/ aKTUB IO JOTOBOP C KJHWEHT 3a TaKMBa B HEU3II'bJIHEHUE, KOTATO ca B mpocpouue Haf 360 aHu. B
ompe/iesieHH cy4yau, o6ade, 1aZileHO B3eMaHe UJIM aKTHUB 110 JIOTOBOP MOXKe J1a Ce Pa3rJieXK/JaT KaTo TaKUBa
B HeU3II'bJIHEHHE, KOTAaTO BbTPEIIHA WU BbHIIHA UHGOpPMALUs MpesoCTaBsd WHAUKAIUS, Ye e MaJKO
BeposTHO J[py»KeCcTBOTO /ia MOJIY4YH IT'bJIHUSI pa3MepP Ha JOTOBOPHUTE CyMU. B ombiHeHUe [ pyxecTBOTO
B3eMa IMpeJIBU/I [is1/1aTa pa3yMHa U apryMeHTHpaHa HHGOpMaIus, KOSITO e IOCT'bITHA 6e3 U3BbPILIBAHE HA
W3JIMIIHY PAa3X0/1 UJIU YCUJINS, C KOETO /]a Ce eJIMMUHUPA Bh3MOXKHOCTTA 3a HEZJOCTOBEPHO MPe/ICTABsSIHE
Ha KpeJIUTHUS PUCK HAa UH/IUBU/IYaJIHO U KOJIEKTUBHO HUBO.

[lo oTHOLIEHMe HA MapUYHUTE CPeACTBA B 6AHKOBHU [JIeNIO3UTH U pasmJiallaTeJHU CMeTKH /[lpy»KecTBOTO
onpepens OK3 3a 6a3a Ha ny6/MKyBaHUTe OQUITMATHU BHHIIHUA KPeJUTHU PEUTUHTY HA GUHAHCOBUTE
WHCTUTYLMH, aHAJOTUYHO U B CHOTBETCTBHUE C OOIIUSA MOJeJs 3a obe3lleHKa Ha GUHAHCOBU aKTHUBHY,
CIPSIMO MPOMEHUTE B KPEIUTHUS PUCK [10 UHCTPYMEHTHUTE.

[Teyan6uTe (06paTHO MpPOSIBJIEHUE) U 3aryOUTe OT 006E3IeHKH, BK/IOYBAL[A MPOBU3UUTE 32 OUYAKBAHU
KpeJUTHU 3aTy0H U KpeJUTHHU 00€31[eHKH ce TPU3HAaBaT B Ie4anbaTa Uiu 3arybara, KaTo KOPeKTUBBT
3a 06e31leHKa Ha IbJTrOBU HHCTpyMeHTH, oTunTaHu no CC/AB/I, ce mpe/icTaBs B Ipyr BceoOXBaTeH JA0XO0/,
Y He HaMaJIsiBa 6aJlaHCOBaTa CTOMHOCT Ha HHCTPYMEHTA.
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3.14.5. OTnucBaHe, ne4yajadu U 3aryou

duHaHCOBUTE aKTHBH Ce OTIMCBAT, KOraTo [IpaBaTa 3a I0JiyyaBaHe Ha NapU4YHU OTOLM Ca U3TEeKJIH UJIH
KOTaTO ca GUJIM MPeXBbpJieHH, KaTo JJpy»KecTBOTO e NPeXBbPJINJIO B 3HAYUTEJHA CTENEeH BCUYKH T0JI3U
Y PUCKOBE, CBbP3aHU CbC COOGCTBEHOCTTA, 32 KOETO Ce MIPaBH OLleHKa.

Korato /lpy»kecTBOTO 3ama3u mpaBaTa 3a [oJiy4aBaHe Ha MapUYHUTE NOTOLM OT GUHAHCOBUS aKTUB, HO
noeMe 3aJ’b/DKeHHe 3a IUIAlllaHe Ha IMapUYHUTe MOTOUM 6e3 ChIIeCTBEHO 3aKbCHEHHE KbM KpaWHU
noJsiydyaTesid, GUHAHCOBUAT aKTUB Ce OTIHCBA, MPH YCJOBUe, de JIpyKeCTBOTO HsAMa 3aJb/DKEHHE A
IJIATH HA KpalHUTE NoJIyyaTesy, 6e3 a ca Cb6paHu eKBUBAJIEHTHUTE CYMH M He MOKe [J1a Ce pa3nopexzaa
C I'bPBOHAYAIHUS aKTHUB, 0CBEH KaTo 06e3MedeHre B TSXHA 110J13a 110 TOBA 33 'b/KEHUE.

KoraTo /[lpyxecTBOTO HUTO NpPEXBBbPJIM, HUTO 3alas3u MO CbIECTBO BCUYKH PHUCKOBE U NOJ3U OT
cO6CTBEHOCTTA BbpXy PUHAHCOB aKTUB, IIpeLleHsIBa [a/y e 3alla3eH KOHTPOJI'bT BbPXY Hero. B ciyyai, ue
KOHTPOJIBT He e 3alla3eH, akTUB'BT Ce OTIMCBA U Ce IPU3HABAT BCAKAKBY NIpaBa U 3a/ibJXKeHUs], KOUTO ca
Cb3/aZleHU WM 3ala3eHd NpU NMPeXBbpJISHETO, aKO KOHTPOJIBT € 3amna3eH, GUHAHCOBUAT aKTUB Ce
NIpHU3HaBa JI0 CTeNeHTa Ha PO bJ/DKaBalL0TO y4acTHe.

PEBYJ'ITaT'bT OT OTIIMCBAHETO HaA d)HHaHCOB dKTHB, NpeACTaBJ/iABall pa3/IMKATa MEXAYy IO0Jy4€HOTO
Bb3HarpaxkgeHue u faJsiaHcoBaTa My CTOMHOCT KbM AaTaTa Ha OTIIMCBAHE, C€ IPU3HABA HETHO KAaTO A0X0/[
HJIn 3ary6a B OTAEeJ/JIHA CTATHUA Ha JIMLETO Ha OT4yeTa 3a BCeobGXBaTHUS A0X04 3a MHBECTHLHUHWUTE B
KalluTaJIOBU MHCTPYMEHTH U B nevyajbata WU 3ary6aTa B cratuss ®UHAHCOBU npuxoan/pasxo,m/l B
OT4yeTa 3a BCeOOXBAaTHMUS A0X0J 3d BCUYKHU APYTH ('l)I/IHaHCOBI/I AdKTHBH.

[Ipu oTnucBaHe Ha PUHAHCOBU aKTUBH, OLieHSIBAHU 110 CIpaBe//IMBa CTOMHOCT, Ipe3 ApYr BceobXBaTeH
Jl0X0/1, 32 KOUTO 3a//b/LDKUTEJIHO Ce NpUJara To3u MoJiesl, KyMy/JJaTUBHUTeE Neda6u WK 3ary6u 1o THx,
NpU3HATH DpeJiy TOBA B APYT BCeo6XBAaTEH 0X0/, Ce NpeKaacuduIyparT B neyaadbaTa uiM 3ary6arta. [Ipu
OTIMCBaHe Ha aKTUBH, KOUTO ca ONpe/iejleHd KaTo OLleHsSBAaHU IO CIpaBeJ/IMBa CTOMHOCT mpe3 Jpyr
BCeOOXBaTeH [I0X0/J], KyMyJIaTUBHU MeYaJ0H W 3ary0W MO TAX Ce NMPeXBBPJSAT B HepasmpejesieHaTa
neyasb6a, B paMKUTe Ha COGCTBEHUS KallUTaJl.

JpyxecTBOTO NpH3HaBa AWMBUJEHT N0 GHHAHCOBUTE aKTUBU B Neyasbara WM 3aryb6aTa B CBOUTE
$UHAHCOBY OTYETH, KOraTo 6bjle YCTAHOBEHO NPABOTO My Jia MOJIy4YU JUBUJIEHTA, KMa BEpOSITHOCT Jia
MOJIYYY U3rOJH, CBbP3aHU C JUBU/EHTA, a pa3MepbT My MOxe Jia 6'bJle Ha/leX/JHO OLleHEeH.

3.15. [lapuyHM cpeAcTBa

HapH‘{HI/ITe CpeacTBa U EKBUBAJIEHTHU BKJIIOYBAT KACOBUTE HAJIMYHOCTH, pa3lljlalllaTe/IHUTE CMETKH U
KPAaTKOCPOYHHUTE JEINO3UTH B 6aHKI/I, YUHUTO OPUTHHAJIEH MATYPUTET € 40 3 Mecena.

3a 1les1MTe Ha U3rOTBSIHETO HAa OTYeTa 3a NAPpUYHUTE NTOTOLM:
v\ mapuYHUTE NOCThIVIEHHUS U IUIALAHUS OT U KbM KOHTPAreHTH Ce MPEeICTAaBSIT GPYTHO, C BKJIIOYEH
AAC (20%);
v/ JIMXBUTE TO TNPEJOCTAaBEHH CBOGOJHU MApUYHM CpeJCcTBA moj ¢dopMaTa Ha KPATKOCPOUHU
JleTI03UTH C MHBECTULMOHHA IieJI Ce TPeTHUpaT KaTo MHBEeCTUIIMOHHA JIeHHOCT.
v/ KpaTKOCPOYHO GJIOKHPAHWUTE MapUYHMU CPEJCTBAa Ce TPETHpPAT KAaTO MapUYHU CPeJCTBa U
eKBUBaJIEHTH.

[TapuyHHTE CpeAcTBa B JieBa Ca OLEHEHW MO HOMHUHAJHA CTOWHOCT, a NapU4YHUTe CPeACTBa B
qyK/JleCTpaHHa BaJlyTa — 110 3aK/JII0YMTENHUs Kypc Ha Bbiirapcka HapoiHa 6aHKa KbM OTYETHATA JaTa.
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Jpy>KeCTBOTO M34KCJIsIBA U TPHU3HABA 3ary6Hy 3a 04YaKBaHU KPeJAUTHH 3aryOou U KpeJAUTHU 06e3LEeHKH 10
GaHKOBH JIEMO3UTH M pasMJallaTeJHH CMEeTKU, B CbOTBETCTBUE C NPUETUTE MOJUTHKA U MOJEJH 3a
o6e31eHKa Ha UHAHCOBY UHCTPYMEHTH.

3.16.KanuTasn u pesepsu

OCHOBHUAT KanuTaJ Ha JIpy»kecTBOTO e pa3npeseseH B9 113 200 (geBeT MU/IMOHA CTO U TPUHAJIECET U
XWJISIAV U IBECTA JIeBA ) aKI[UU ¢ HOMUHaJ 1 (eIH) JieB BCSIKA U € U3ISJI0 BHECEH.

®opmupanute oT JIpy*KeCTBOTO Pe3epPBU Ca OT EMHUCHS HA aKIIUK U OBIIH.

QOUHAHCOBUSAT pe3yJITaT BKJIIOYBA TEKYILIUs 3a TeprUoia pUHAHCOB pe3y/ITaT U aKyMYJIMPaHUTE Mevaiou
Y 3ary6u onpejiesieHu B OTueTa 32 BCeOGXBATHUSA JJOXO/.

3.17. /[loxoja Ha aKuus

OCHOBHUST J10X0/] HA aKI1s Ce U34YMCJISIBA KaTo Ce pa3/iesld HeTHATa Nevyasi6a iy 3ary6a 3a nepuo/a, Ha
CpeJHO-TIpeTerieHus 6pol Ha A'bpXKaHUTEe OGMKHOBEHH aKIMH 32 EPUO/A.

CpeiHO-TIpETErJIEHUAT GPOM aKI[MU NIPEJICTABJISABA OPOSIT HA J{bPKaHUTE O6MKHOBEHH aKIL[MU B HAYaJI0TO
Ha MepUo/ia, KOpUrupaH ¢ 6posi Ha 06paTHO MU3KYNEHUTEe OOGUKHOBEHH aKLMU U Ha HOBOWU3JAJEHUTE
TaKMBa Ipe3 Mepruo/ia, YMHOXEH 110 CpeIHO-BpeMeBUs GpaKToP.

Jloxoay Ha aKLMU C HaMajleHa CTOMHOCT He Ce M3YHCJSBAT, ThH KAaTO HAMa U3JaJleHU NOTeHLIHaJTHU
aKIMH C HaMaJieHa CTOMHOCT.

3.18.®PnHaHCOBHU IaCUBH

®uUHAHCOB MMAcUB e BCEKU JI0TOBOP, KOUTO nmopaxa ¢pUHAHCOB nacuB 3a /Ipy>kecTBOTO U GUHAHCOB aKTHUB
3a JIpyro npeAnpusTue.

®UHAHCOB NMACUB € BCEKH NACUB, KOWTO MpPEJCTAaBJsIBA: JOTOBOPHO MPABO Jla Ce NMPeJOCTaBIT HJIH
pasMeHAT 0OPU NOTEHUUAJHO HeOJAarompUsTHH YCJOBUS MapUYHU CpeJCcTBa WJIM (GUHAHCOBU
HHCTPYMEHTH C JPYro MpeJnpusThe, KAKTO U JOTOBOP, KOUTO Lie 6bJe ypeleH C MHCTPYMEHTH Ha
CO6GCTBEHHUs KallMTa/l Ha U3JjaTesIsl U € HelepUBaTUB, IPU KOUTO /Ipy’KeCTBOTO MOXKe WJIH Lie TOJIYIH
MPOMEHJIMB OPO¥ OT KATUTAJIOBUTE HHCTPYMEHTH Ha NPEANPUITHETO, UJIU IePUBATUB, KOUTO MOXKe HJIH
e 6'b/le ypeseH, 0 HaYMH, pa3jiMyeH OT pa3MsHa Ha PUKCHpaHa CyMa MapUyHU CPeACTBa WJIU JApyT
¢durHaHCOB aKTUBY, cpely GUKCUPAH OPOU KamMTaJI0BU MHCTPYMEHTH HA PEATPUSTHETO.

3.18.1.[Ipu3HaBaHe M KjJacupukanus

JpykecTBOTO mpu3HaBa GUHAHCOB MacMB B CBOUTe (GUHAHCOBU OTYETH, KOTaTO CTaHe CTpaHa Mo
JIOTOBOPHUTE YCJI0BUS HA PUHAHCOBUS HHCTPYMEHT.

JpyxectBoTo KiIacupuumpa ¢(GUHAHCOBUTE NACUBH, CbOOPA3HO MOC/AEJBALIOTO MM OlleHsIBaHE B
CleHUTe KaTeropuu: ,GHHAHCOBU NACHUBY, OLlEHSIBAHU BIIOC/AEACTBHE II0 aMOpPTHU3MpaHa CTOMHOCT,
»JI0TOBOPU 32 GUHAHCOBA rapaHiusa’, ,pUHAHCOBU MACUBH, OLIEHSIBAHU [0 CIIpaBe/JINBA CTOWHOCT Mpe3
nevas6a wiu 3ary6ara‘, ,laciBH, B pe3yJITaT Ha OTNHCBaHe Ha GUHAHCOB aKTUB, KOETO He OTroBapsi Ha
YCJIOBUSITA WJIM NPU NMOAXO0JAA Ha MPOAB/LKABALIO yyacTHe" U ,aHTaKMMEHTH 3a OTIyCKaHe KpeJuT C
JINXBEH MPOLIEHT Mo/, a3apHus”.
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3.18.2. [I'bpBOHAYA/IHO OLleHsABaHE

[I'bpBOHaYa/IHO BCUYKM GHMHAHCOBU NACUBH Ce OLleHsABAT 10 TSXHATa ClipaBe/IMBa CTOMHOCT, HETHO OT
NpeKUTe Pa3x0o/H 0 TPAH3aKIUATA, B CJIyYal, 4e He Ce OTYUTAT 110 CIIpaBeJINBA CTOMHOCT B Ieyasubarta
Y 3ary6aTa, KOraTo ce Ipru3HaBaT I'bPBOHAYAIHO 110 Hesl. 32 BCHYKY GUHAHCOBH MTACUBY, IPUI00UTH IPU
nmasapHu ycjoBus, [pyXecTBOTO mpuieMa 3a Hail-J06po [10KA3aTeJCTBO OTHOCHO CIIpaBeAJIMBaTa UM
CTOMHOCT, IpY ITbPBOHAYAJHO TPU3HABaHe, ChbOTBETHATA IleHa Ha cAenKaTa. [Ipu pa3inka Mexay ABeTe
CTOMHOCTH, UHCTPYMEHTHUTE C KOTHPAHHU LIeHU WM pesieBAaHTHU HAOJIOJAeMHU JAHHU Ce OTYUTAT MO
CIpaBe//IMBa CTOMHOCT, KaTO pas3JiMKaTa JI0 [[eHaTa Ha CJeJIKaTa ce NpuU3HaBa B mevyaaba WM 3aryoa, a
B'BB BCUUKHU OCTaHAJIM MO CIPaBeJ/IMBA CTOMHOCT, KOPUTHUPAHa, 3a [ja Ce pa3CpoYHU pas3/IMKaTa, KOsITO ce
NpPU3HABA JI0 CTENEHTAa Ha TPOMSIHA B /1afieH GaKTop, KOUTO O¥xa B3esIM IPeABU/] YYaCTHUIUTE B asapa.

3.18.3. [locneaBaiio onieHABaHE

3a I[eJIUTe Ha MOoC/Ie/BAIOTO OlleHsABaHe U Ipe/icTaBsiHe GUHAHCOBUTE MACHBU Ce KJIacUPHUIUPAT B eZjHA
OT CJIe[HUTEe IMeT KaTeropuu: ,pUHAHCOBU NACHUBH, OIleHsBAaHW BIIOCJEJCTBHE MO aMOpPTH3MpaHa
CTOHMHOCT", ,/I0TOBOpU 3a HUHAHCOBA rapaHunus, ,GUHAHCOBU MACHUBH, OLIEHSBAaHU IO CIpaBeAJHUBa
CTOMHOCT Tpe3 nevyasiba uiv 3arybarta”, ,lIaCUBH, B pe3yJITAT Ha OTIHCBaHe Ha GUHAHCOB aKTUB, KOETO
He OTroBapsl Ha YCJAOBHUATA WJM NMPU MOAXOJA HAa NPOJb/DKABAIlO ydacTHe“ U ,aHTaKUMEHTH 3a
OTIyCKaHe KPeJUT C JIMXBEH MPOLEHT MO/ Na3apHHUs".

3.18.3.1. ®uHAHCOBM NAaCUBM 10 aMOPTU3HPaHa CTOHHOCT

JpyecTBOTO olieHsiBa GUHAHCOBHUTE MACHMBU 10 aMOPTHU3MpaHA CTOMHOCT, KOraTo Te He mHomajaT
33IbJDKUTEJIHO B 00XBaTa HAa HAKOS OT APYTUTE KaTeropuu, B cboTBeTcTBUE ¢ MCDO 9, KaKTO U KOrato
Jpy>ecTBOTO He IpuJiara U3KJWYEHUeTO, C KOETO HEOTMEHHUMO Ja omnpefiesd GUHAHCOB MacHB MpHU
I'bPBOHAYa/IHO IPU3HABaHe KaTo OLleHsIBaH 10 cCpaBe//InBa CTOMHOCT Ipe3 NevasnbaTa U 3ary6aTa, pu
ompe/ieJieHUTe 32 TOBA yCJI0BHS, cbrjacHo MCOO 9.

Kareropus ,puHaHCOBU MACUBH, OTUMTAHU 110 aMOPTU3UPYyeMa CTOMHOCT" BKJIIOUBA MOJIyYeHU 3aeMH,
TBPrOBCKU 3a/b/DKEHUS U JPYTH 33’ bJLKEHUS], IPU KOUTO JPYKECTBOTO € CTAHAJIO CTPaHa Mo JJOTOBOP
WJIY CTIOpa3yMeHue U KOUTO CJIe/iBa Ja 6'bAaT YpeJleH! B HETHO ITAapUYHU cpe/JicTBa. Ta3u KaTeropus e ¢
Hal-CbIIeCTBeH /51 32 QUHAHCOBUTE HHCTPYMEHTH Ha /Jlpy’KeCcTBOTO U 332 HET'O KaTO IiSAJIO.

[locnenBamoTo OleHsIBaHe Ce M3BBPIIBA, MO MeToAa Ha ,edeKTHUBHATA JUXBA“. AMOpTHU3MpaHATa
CTOMHOCT ce U3YHC/IABA KaTO ce B3eMaT 0/ BHUMaHHe KaKBUTO U Jla OGMJI0 OTOUBU WJIM NMPEMUU NPU
NpU06UBAHETO, KAKTO M TAKCH WJIM Pa3X0/H, KOUTO MPeJCTaBsIBaT Hepa3/eaHa 4acT OT epeKTUBHUS
JINXBEH MPOLEHT.

3.18.3.2. /loroBopu 3a ¢puHaHCOBA rapaHIUsA

,HPY)KECTBOTO Ol eHABa Cl)I/IHaHCOBI/lTe MMaCMBHU KATO AOTOBOpPHU 3a Cl)I/IHaHCOBa rapaHiusd, KoraTto Te
OTTrOBapAT Ha yCJIOBUATA 34 TOBA, a UMEHHO: KOraTo ,leyHCECTBOTO € I1oeJio 3abJ/IXKeHHUEe J1a U3BbpIIBaA
IJIalllaHHUA IO AaeH Cl)PIHaHCOB HHCTPYMEHT €JUHCTBEHO B CJIy‘-{af/i Ha HEU3II'bJIHEHHE OT CTPaHA Ha
OJIBbXXHHUKA B CbOTBETCTBHE C YCJIOBUATA I10 rapaHTHPAaHWUA UHCTPYMEHT.

KaTeropHH »A0TrOBOPH 34 Cl)I/IHaHCOBa rapaHuI/m“ BKJIO4YBa: MOANMWCAHU TrapaHIIMOHHH CIOPa3yMeHHUd C
0aHKH 110 KpeJuTH, OTIIYyCHATH Ha CB'bP3aHHU JINIA, aBaJIMPAHU 3AIIMCHU Ha 3alloBe/[

[TocnepBaino, AOTOBOpUTE 34 Cl)I/IHaHCOBa rapaHiyda ce oLeHABaT MO0 IIO-BHUCOKATa OT CTOMHOCTTA Ha

KOpDEKTHBa 3a 3ary6u, ompejieJieHa aHaJOTMYHO Ha (UHAHCOB aKTHUB, OTYUTAH [0 aMOPTHU3UpaHa
CTOMHOCT, B CbOTBETCTBHUE C pa3zen 3.14.4 O6e31eHKa Ha PUHAHCOBU MHCTPYMEHTH WJIM IbPBOHAYATIHO

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 19



HR CaPIT

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

Npu3HaTaTa CTOMHOCT HaMaJsleHa, KOraTo e yMeCTHO, ¢ KyMyJlaTUBHAaTa CTOHHOCT Ha IMPUXOJUTE,
Nnpu3HaTHU B cboTBeTCcTBUE ¢ MCDO 15.

3.18.3.3. ®uHAHCOBM NACHBH, OIl€HSABAHM MO CIOpaBeJJUBA CTONHOCT, Mpe3 mevyajbaTta WM
3ary6aTa

®uHaHCOBHTE MACHUBH M0 CPaBeJIMBa CTOMHOCT B nevasbaTa WM 3arybaTa BK/IOYBAT GpUHAHCOBU
NaCcUBY, IbpXKaHU 32 TbProBusi, U GUHAHCOBU NACUBH, ONpeJejieHH NPY IMbPBOHAYa/IHOTO IpM3HaBaHe
KaTo TaKWBa 10 CIpaBeJJiiBa CTOWHOCT B medasbata Wau 3ary6ata. PUHAHCOBUTE NACUBHU Ce
KJacuGUIUPAT KaTO AbPKAaHU 33 T'hPrOBHUs, aKO Ca MPUJAOOUTH C LieJ1 MOBTOPHA MOKYINKA B GJIU3KO
6baewe. PUHAHCOBM TNACUBH, OINpeJesieHHM IPU I[I'bPBOHAYa/HO IpPU3HABaHe KaTo TaKuBa IO
CrpaBe/i/IBa CTOWHOCT B medvasbaTa WM 3arybara, ce OMNpeJiesisiT KaTo TAaKMBAa KbM JlaTaTa Ha
MI’bPBOHAYA/IHO TPU3HABAHE, CAMO AKO Ca U3I'bJIHeHU KpuTepurTe Ha MCDO 9.

3.18.3.4. [lacuBy, B pe3yjaTaT Ha OTNMCBaHe Ha (UHAHCOB aKTHUB, KOETO He OTroBaps Ha
YyCJIOBMATA WM IIPU IIOAX04A Ha PO b/DKABALLO yYyacTHe

,HPY)KECTBOTO OTYHUTA (l)I/IHaHCOBI/I MMAaCHUBHU B Ta3H KaTEropus, KOraTto AaZJeHO NIPEXBbPJIdHE Ha (l)I/IHaHCOB
dKTHB HEe BOJAHW 40 OTIIMCBAHE, NJIK KOTaTO HUTO NPEXBBbPJIA, HUTO 3alld3Bd I10 CbIIE€CTBO BCUYKH PUCKOBE
U U3rogu oT COOCTBEHOCTTA U € MIPHUJIOXKEH NOAXOABT 3a NPOAbJ/I?KaBalllo ydacCTHe.

,HPY)KECTBOTO OoLeHsABa Cl)I/IHaHCOBI/lTe [NaCMBU B TaA3W KaATEropud IIO CTOMHOCTTa Ha IMMOJIy4€HOTO
Bb3HarpaxkjgeHue, Kkorato (‘l)I/lHaHCOBI/lHT dKTHB He € OTIIMCAaH U 10 aMOPTHU3HWpPaHaTa, UK ClIpaBeJJMBa
CTOMHOCT Ha npaBaTa W 3a4b/IXKEHUATA, CIPAMO TOBa KaK Ce OLieHABa Cl)I/IHaHCOBI/IHT adKTHUB C
NpoABb/IXKAaBAIlO y94aCTHe, KOraTo TO3HW NOAX0/ € IPUJIOKEH.

3.18.3.5. AHra;XxuMeHTH 3a OTIyCKaHe Ha KPeJMTH C IMXBEH NPOLEHT N0/, Na3apHUusa

JpykecTBOTO oueHsiBAa PpUHAHCOBUTE MACUBU KATO AHTAXXKUMEHTH 3a OTIYCKAaHE KPeJUT C JIMXBEH
NPOLIEHT 10/ Ma3apHUsl, KOraTo Te OTTOBapsT Ha YCJI0BUSATA 3a TOBA — TO Jia € [0eJI0 aHaXKUMEHT 3a
TaK'bB UHCTPYMEHT.

[locsesBalo, aHTAXKMMEHTH 32 OTIIYCKaHe KPeJUT C JINXBEH MPOIEHT M0/, a3apHUs Ce OL[eHSBAT IIO0 I10-
BHCOKAaTa OT CTOMHOCTTAa Ha KOPEKTHBA 3a 3aryOH, ompejesieHa aHAJOTUYHO Ha (UHAHCOB aKTUB,
OTYMTAH 10 aMOPTHU3UpPAHA CTOWHOCT, B ChOTBeTCTBHE C pasfes 3.14.4. O6e3uneHka Ha GUHAHCOBU
WHCTPYMEHTH WJIW [TbpPBOHAYAJHO INPU3HATATA CTOMHOCT HaMaJieHa, KOrato e YMeCTHO, C
KyMyJlaTHBHAaTa CTOMHOCT Ha IPUXOJUTE, IPU3HATHU B cboTBeTCcTBUE ¢ MCOO 15.

3.18.3.6. CbcTraB Ha GMHAHCOBHUTE MACUBU

duHaHCOBHTE NaCUBU Ha APYXKECTBOTO KbM Kpasd HAa OTYETHHUA IeprUo/J BK/IOYBAT:
- IMOJIy4€HH 3aeMHU, TbPTrOBCKHU U APYTH 3aAb/IXKEHHUA OTIUTAHU IO aMOPTU3HPAHA CTOMHOCT.

3.18.4. OTnucBaHe, nevyaja6M U 3aryom

®rHaHCOB MacuB ce OTHHMCBA, KOraTO 33//b/DKEHUETO O'bJie MOTAaceHO, WM NPEKPATEHO, UJIU U3Teye.
KoraTo cbhuiecTByBal GUHAHCOB NAacHUB G'bJie 3aMEHEH C APYT OT ChLIUA KPEAUTOATEN IPU ChbBbPLIEHO
pas/IMYHU YCJIO0BUS, WM YCJIOBHUSITA HAa CHILECTBYBAl NMacUB O'bJAT CbLIECTBEHO NMPOMEHEHH, Ta3u
pasMsiHa WK MOAUUKALMS Ce TPETHPA KAaTO OTMHCBaHe Ha MMbPBOHAYa/IHUSA NMAacUB U NPU3HABaHe Ha
HOB.

PazsinkaTa Mexzy 6ajlaHCOBaTa CTOHHOCT Ha GUHAHCOB MACHUB, KOWTO € GUJI ypeJieH UK IPEXBbPJIeH Ha
JIpyTo JIMLE, ¥ IJIATEHOTO B'b3HATrPaXK/eHHE, BKIKYUTENHO BCIKAKBY NPEXBbPJIEHN HETAPUYHU aKTUBU
WJIY NTOEeTH NACUBHY, Ce IPHU3HaBa B eyabaTa UM 3aryoara.
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3.19. [loxoau Ha mepcoHa1a

Tpyi0BHUTE U OCUTYPUTEJHU OTHOLIEHHS ChC CAYKUTEJIUTE Ce OCHOBABAT Ha pasnopeoute Ha Kosekca
Ha TPy/ia ¥ Ha pa3nope/i6UTe Ha JeHCTBAI0OTO OCUTYPUTENHO 3aKOHO/IATEJICTBO.

OcHOBHO 3aJbJDKeHHe Ha paGoTojaTesis € Jia U3BBPIIBA 33a[b/DKUTENHO OCUTYpsSiBAHE HA HAeTHUs
epcoHaJ 3a ChOTBETHUTE GOH/I0BE U PUCKOBE.

OcurypuTe/JHUTE U IEHCUOHHU IIJIAHOBE, TPUJIAaraHU OT APYKECTBOTO B KAYeCTBOTO MY Ha paboTojaTel,
ce OCHOBAaBaT Ha 6'bJIrApCKOTO 3aKOHOJATeJICTBO U ca IJIAHOBe C leGUHUPAHU BHOCKHU. [IpH Te3u myiaHoBe
paboTozaTe AT IJAlla MeCeYHO OnpeJie/IeHH BHOCKH B J'bpKaBHUTe QOH/I0BE, KAKTO U B YHUBEPCATHU
Y npodecroHa/HU TEHCUOHHU (OH/IOBE.

AHaJsIOrMYHM ca ¥ 3a/bJDKEHUSTA 10 OTHOIIEHHE Ha 3JPaBHOTO OCUTypsiBaHe. KbM JpykecTBOTO HAMA
Cb3/a/ieH M GYHKIMOHUPAIL YaCTeH JJ0O6POBOJIEH OCUTYpHUTeeH GOH/I.

3.19.1. KpaTKOCpO4YHH J0X0JH1

KpaTKOCpO‘-IHI/ITe A0X0AW 3a IepCOoHasla IoJ ¢opmaTa Ha Bb3HArpaKJAeHud, 60HyCI/I N COHAJHH
AOIlJIalllaHUuA U HpI/I,[LO6PIBKI/I, N3HNCKyeMH B PAMKHUTE Ha 12 Mecela cje/[ Kpad Ha nepuoza, B KOUTO €
IMOJIOKEH TPYABT 3a TAX WJIM Ca U3N'BJIHEHU YCJIOBUATA 3a I10JIydaBaHe, C€ NIPU3HABAT KAaTO pa3xoad B
OoT4YeTa 3a BCeoOXBaTHHUS A0X04 B CbOTBETHHA NEpUO, U KATO TEKYLO 3aAb/DKEHHE B pa3dMep Ha
HEeJUCKOHTHpPAaHAaTa HWM CyMa. IZ[’]:uJ'l)KI/lMI/ITe OT APYXECTBOTO BHOCKH IIO COLMAJIHOTO MW 3APABHO
OCUTypABaHe Ce€ NIPU3HABAT ChII0 KaTO TEKYI Pa3xo/J U 3aAb/DKEHHE B HEJUCKOHTHUPAH pa3dMep, 3aeJHO
" B [I€epHOoJa Ha HA4YHCJIEHHNE Ha CbOTBETHUTE 40X0AH, C KOUTO T€ Ca CBbP3aHH.

KbM faTaTa Ha Bcekd QUHAHCOB OTYET JPYXKECTBOTO NpaBU OLleHKA U IpU3HaBaHe Ha cyMaTa Ha
pas3xoAuTe MO HATPYNBAIIUTE Ce KOMIEHCHPYEMH OTIIYCKH, KOSITO Ce 04YaKBa Jla O'bJle U3IJIaTeHa KaTo
pe3yJITaT OT HEU3NO0JI3BAaHOTO NPaBO Ha HATPYNaH OTNYycK. B olleHKaTa ce BKJIIOYBAT NPUGJIU3UTEIHATA
IpeleHKa 3a PasxOoJUTe 32 CAMHUTE Bb3HArpakJeHWsl U pa3xoAuTe 3a BHOCKU MO 33b/LDKUTEJTHOTO
00LIECTBEHO U 3/JPABHO OCUTYPSIBAHE, KOUTO PA0OTOATENAT 'bJXKU BbPXY TE3U CYMHU.

3.19.2. ' b/IrOCPOYHHU J0XOAU

CowriaacHo Kogiekca Ha Tpyza [lpy»ecTBOTO e 3a'b/KEHO Jja M3IJ1allla Ha TepcoHaJjia pYU HacT'blIBaHe Ha
MeHCHUOHHA B'b3PACT 00e3leTeHHe, KOETO B 3aBUCHMOCT OT TPYAOBHS CTaX B [ py»KecTBOTO MOXe Ja
BapHpa Mex/ly 2 U 6 6pyTHU MeCeYHHU pabOTHU 3alJIaTH KbM JlaTaTa Ha NpeKpaTsBaHe Ha TPYAOBOTO
npaBooTHouleHue. [lo cBOMTe XapaKTEePUCTUKU TEe3U CXEMH MNpPeJCTaBJsABAT ,IJIaHOBe C AePHUHHUPAHU
noxoau“. OnpeesisiHeTO HA pa3Mepa Ha Te3U 3a/bJXKEHUSI Ce U3BbPIIBA HA 6a3aTa Ha aKTIOEPCKA OLeHKa
Ha ceralrHaTa UM CTOMHOCT K'bM aTaTa Ha QUHAHCOBUS OTYET.

KbM oTyeTHaTa faTta [lpy>KeCTBOTO HMa HaeT nepcoHaJl, U3BbH C'bBeTa Ha IUPEKTOPUTE.

3.20. [JanbuM OT neyajiéaTa

JaHbuHUAT pa3xo/ (MpUXo/) BKJAOYBA TEKYIIUTE JaH'bYHU PA3X0/U (IPUXO0/M) U OTCPOYEHUTE JAHBUYHU
pasxoju (MpUxoau).

3.20.1. Tekymiy JaHBbYHU aKTUBM U TEKYILU JaHbYHU NAaCUBU

Tekyl| AaHBK € cyMaTa Ha ABb/LKUMUTe (Bb3CTAHOBUMHTE) JaHbIM BBPXY [J0X0Ja BBB Bpb3Ka C
JlaHbYHaTa Nevasba (3ary6a) 3a mepuoa.
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JaHbluuTe OT nevanbaTa 3a TEKYLMs U IPEeJX0JHU JaHbUHU IEPUOIU Ce MPHU3HABAT KATO 3ab/LDKEHUE
Jlo pa3Mepa, 0 KOUTO He Ca MJATeHU. AKO Beye IJIATEHUTE JAHBIU OT IedanbaTa 3a TEeKyIHUsa U
NpeAxXo/HU IEPHUO/IU HaJiBULIABAT J'b/PKUMaTa CyMa 3a Te3U IepUO/H, TPeBUILIEHUETO Ce TPU3HaBa KaTo
aKTHB.

HkoHOMMSITA OT JaHBIH, CBbP3aHa C JaHbYHaA 3ary6a, KOSITO MOXe Jia 6'bJie TpeHeceHa 3a MOKpHBaHe
npe3 cjaeJBalid IEPUOAM, Ce MPHU3HAaBa KAaTO aKTHB, C KOWTO Iie ce Hama/siBa TeKyILIUs [aHbK B
cleABalUdTe IEPUOLH.

[Ipy3HaBaHeTO Ha TEKyLIUTe AAHDBbYHHU Pa3xoJu Ce M3BBPIIBA Ype3 BK/IKYBAHETO MM B rpymaTa Ha
pas3xoJuTe 3a Mepro/ia, C KOUTO Ce HaMaJIsiBa CYEeTOBOAHATA Ievyasuba UM ce yBeJUdaBa CYeTOBOJHATA
3aryoa.

TekyuiyuTe JaHbYHU NACUBHU (aKTHBH) 3a TEKYLIUS U TPEX0JHU IEPUO/IU CE OIIeHSIBAT M0 CyMaTa, KOSTO
ce o4akBa Jia O'bJle MJaTeHa (Bb3CTaHOBEHA) HA/OT JaHBbUHUTE OPTraHU MPH MpUJaraHe HA JAHbYHU
CTaBKH (M JaHbYHHU 3aKOHHU), IeCTBALM K'bM AaTaTa Ha 6ajiaHca.

3a 2025 r. jan'pyHaTa cTaBKa e B pa3mep 10%.
3.20.2. AKTMBM 4 IaCUBH N0 OTCPOYE€HU JAHBLIH

AKTHUBHU IO OTCPOYEHM JAHBLUU Ca CyMUTe Ha Bb3CTAHOBHMUTE JAHBIM BBPXY J0X0Ja 3a 6bAely
NepHUO/iM 10 OTHOILEHHE Ha:

- npHUclaZaeMUTe BpeMEHHU Pa3uKHy;

- NpeHoca Ha Hepea/IM3UpPaHU JaHbYHU 3aryou;

- IpeHoca Ha HeU3NoJI3BaHU JAH'bYHU KPeJUTH.

BpeMeHHHTe pas/iMKH ca pasjIMKUTe MeXAy 6ajlaHcoBaTa CyMa Ha e€JJMH aKTUB WJIM NacUB U HErosaTa

JlaHbYHa OCHOBA. BpeMeHHHUTe pa3/ivuKy 6UBaT:

- o6JlaraeMd BpEMEHHHU PasJjiMKH - BpEMEHHUTE Pa3JIMKK, B Pe3yJTaT Ha KOUTO 1L Bb3HUKHAT
CyMH, C KOUTO LIe Cce yBeJMYU obGJjaraeMara mevasba (3ary6a) B O'bJel[d MEPHUOJH, KOraTo
GaslaHCOBaTa CyMa Ha aKTUBA WK NacuBa 6'b/le Bh3CTaHOBEHA HUJIM OTACeHa; UK

- NPUCNAJaeMU BPEMEHHH Pa3/IMKU - BDEMEHHHUTE PA3JIMKH, B Pe3yJITAT HAa KOUTO Iile Bh3HUKHAT
CyMH, C KOWTO Jla Ce HaMasld JlaH'byHaTa medasnba (3aryba) 3a ObAelid MNEepUou, KoraTo
GaslaHCOBaTa CyMa Ha aKTUBA WK NacuBa 6'b/le Bh3CTaHOBEHA HJIM [OraceHa.

KoraTo jaHbyHaTa 3ary6a ce M3M0JI3Ba 32 Bb3CTAHOBSIBaHE Ha TEKYI AAaHbK 3a NMPEAXO0JieH Mepuo/,
NpeANpPUSATHETO s TPU3HABA KATO aKTUB B MOMEHTA Ha Bb3HUKBaHE, ThH KaTO ChIECTBYBA BEPOSATHOCT
Jla Bb3HMKHAT I10JI31 U T€3H I0JI3H MOTaT Ja 6'bJjaT HaleXKHO OLleHEHH.

OTcpoyeHUTe JaH'bYHU AKTHUBY Ce MPU3HABAT 32 BCHYKU JAaHbYHU BPEMEeHHU Pa3JIMKH, KOUTO NMOJJIeXKAT
Ha MpUCHaZaHe J0 pa3Mepa, 3a KOUTO e BepOsITHO HaJIM4yMe Ha obJiaraeMa me4asbda, Cpemyy KosiTo Morat
Jla ObJaT NpHUCNaAHATH. AKTHB [0 OTCPOYEHHM JAHBIM Ce NpU3HABAa 3a NPEHACSHUTe Hampes,
HeM3MOoJI3BaHU JaHbYHU 3arybu U KpeAUTHU [0 CTelleHTa, [0 KOSTO € BeposiTHO Ja MMa O'bjelia
o6JlaraeMa mnevasiba, cpelly KOSITO MOTraT Ja Ce OMOJI30TBOPAT HENOJI3BAaHUTE AAHBUYHH 3arybu U
KpeJUTH.

KbM fmaTaTa Ha Bcekd 6ajlaHC NMpeANpPUSTUETO NpepasrJex/ja HelpU3HATUTe aKTHBU 110 OTCPOYEHU
Janbuu. [lpeanpusaTueTo NpU3HaBa HeNpPU3HATHTE B NpeXOJHUS NEepUoJ, aKTUBU IO OTCPOYEHHU
JaHBLH 10 CTENeHTa, [0 KOSITO Ce e MOosIBUJIa BepOsITHOCT Aa O'bJle peasiM3upaHa JocTaTbyHa 6bAela
obJsiaraeMa nevasi6a, KOsiTO Jja I03BOJIM OIM0JI30TBOPSIBAHETO Ha aKTUBUTE 10 OTCPOUYEHHU JAHBLH.
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[TacvBY MO OTCPOYEHH JAH'BIM Ca CYMHUTE HAa Jb/DKUMUTE JaHbIU BbPXY [0X0/a 33 O'bJAelid NePUOH

B'bB BP'b3Ka C 06/1araeMUTe BpEMEHHU Pa3JIUKH.

[TacuB 10 OTCPOYEHU JAH'bLIY Ce TPHU3HABA 32 BCUYKH 06J1araeMy BpeMEHHHU Pa3/IMKH, OCBEH B CIyYaUTE,

KOraTo Bb3HUKBA B pe3yJITaT Ha:

- [0JIOXKUTEJIHA PENMyTallus, 32 KOTO aMOPTHU3alMsTa He € TPU3HATA 3a JaHbYHU 1IeJ1Y;

- I'bPBOHAYA/IHOTO MPU3HABAHE HA AKTHUBA WM TACUBA MIPU C/IEJIKA, KOSITO:

- He MpeJCTaBJ/IsiBa OM3HECKOMOWHALIUS;

- KbM MOMEHTA Ha M3BBPIIBaHe HA C/e/IKaTa HE BJIMsIe HUTO BbPXY CYETOBO/HATA, HUTO BBHPXY
JlaH'bYHaTa Mevyasba (3ary6a).

AKTUBUTE Y MaCUBUTe II0 OTCPOYEHU JAHBLU Ce OLeHABAT N0 JaHbYHUTE CTaBKH, KOMTO ce 04aKBa Ja
6baT B CWJa 3a [lepUoJa, B KOMTO aKTUBBT Ce peaju3upa WJMU NMACUBBT Ce ypeau Bb3 OCHOBA Ha
JlaHbYHUTE CTAaBKU (M JaH'BYHOTO 3aKOHOJATEJICTBO), IeUCTBAIIU K'bM JaTaTa Ha 6asaHca.

TekyuuTe ¥ OTCPOYEHUTE AAHDBLU Ce MTPU3HABAT KATO NMPUXOJ UM Pa3x0/l U Ce BKJIYBAT B HETHATA

nevyasiba UK 3ary6a 3a mepuo/ia 0CBeH JI0 CTENEHTA, /10 KOSITO Bb3HUKBAT OT:

- omepanusi WJId CbOWUTHE, KOETO € NPU3HATO NHpe3 CbUHUS WM Pa3/MYeH OTYETEeH MepHoj
JUPEKTHO B KallMTaJ1a; WU

- OM3HeCKOMOHWHAIMs, TPe/CcTaBJIsBalla NPHUI00HBaHEe.

3.21. I[Ipuxoay ¥ HETHU A0XO0AU

JpyXecTBOTO pa3rjiexaa W TMpeACTaBs MPUXOJUTE, U peaTu3upPaHUTE HETHH [JI0XOJH, B TMET
HaMpaBJIeHUSs], CbOTBETHO, KATO: MPUXOJHU — MOJIOKUTEJTHU PA3JIMKHU OT OIleHKAa Ha UHBECTUIUHU; JI0X0IU
OT OCBOOO/IaBaHe Ha MHBECTHUIIMH, HETHO OT PAa3XOJUTe M0 C/IeJIKATA; MPUXO/IU M0 J0TOBOPHU C KJIUEHTH,
KOTaTo MMa Ollepalyi, KOUTO MOrarT Jla ce UAeHTUPUIUPAT KaTO TAaKHUBA; APYTU JO0X0/U, Bb3HUKHAJIHU OT
JIeWHOCTH, U3B'bH OCHOBHATA, HETO OT CB'bP3aHUTE PA3X0/I1; KAKTO U GUHAHCOBHU NPUXO/H, Bb3HUKHAJIU
B'bB Bp'b3Ka C PUHAHCOBU HHCTPYMEHTH, U3BbH UHBECTULIMHTE, HETO OT PA3XOJHUTe 10 CAEJKUTE, KOraTo
TOBA Ce U3UCKBA OT NPUJIOKUMATA CYETOBO/IHA 6a3a.

3.21.1.IIpuxoAu OT OLleHKA Ha MHBECTUIMM B NpeANPUATHUS /KanuTa/IOBU MHCTPYMEeHTH /

Jpy»ecTBOTO OTUUTA NPUTEXKABAHUTE YYaCTUsA B APYry NpeANPUsTUSA 110 CIpaBejiMBa CTOWHOCT Ipe3
neyasj6aTa M 3ary6aTa, BKJIIYUTEJHO U NpPUTeXKaBaHUTe HHBECTULUH B JblLIEPHHM M aCOLMHPAHU
NpeAnpUsATHS, KOTaTO TOBA € yMecTHO (B T. 3.9, 3.10, 3.14). /loKOJIKOTO Te3U OLIEHKHU Ca ChLeCTBEHU
3a ¢UHAHCOBUTe OTYeTH U 3a /[lpy»KeCTBOTO KaTo L0, PBbKOBOJCTBOTO e IpHes0 JAa OTYHTA
MOJIOXKUTEJHUTE PA3/IMKU OT OLleHKHUTe Ha Te3W GMHAHCOBU MHCTPYMEHTH CaMOCTOSITEJIHO B OTJe/HA
CTaTHs B CbCTaBa Ha IPUXOJUTeE Ha JuleTo Ha OTyeTa 3a BCe0OXBATHHUS JJOXO/.

3.21.2. Joxoau OT 0OCBOGOXK/jaBaHe HAa UHBECTULUU B IpeANPUATHUA

B pesysiTaT Ha MHBeCTULIIMOHHATA AelHOCT Ha Jpy»ecTBOTO 10 NpHj061BaHe U yIIpaBJeHHe Ha y4yacTUs
B JpYyTH NpeANpHUSATHs, Ce OYaKBa peaJM3UPaHUTe Pe3yJITaTH B Ta3u Bpb3Ka [la CbC ChILECTBEHO
3HayeHHe 32 PUHAHCOBUTE OTUETH U 3a JlpyKecTBOTO KaTo Lisijio. [lopaji ToBa Bb3HUKHAJIUTE JOXOAU
Cce OTYUTAT CAMOCTOSITEJIHO B OTJeJIHA CTaTusl Ha JuneTo Ha OTyeTa 3a BCEOGXBATHHSA JOXOZ.
Jpy>ecTBOTO OTYUTA KAaTO JOXOAU OT OCBOOGOXJaBaHe Ha WHBECTHULUU IOJIOXKUTeJHaTa pasJ/iuKa,
B'b3HUKBAIA MEX/y NOJYYeHOTO WM HO/JIeXKAIOTO Ha oJyyaBaHe Bb3HATPAXKIeHUe U GaJlaHCOBaTa
/cnpaBessnBaTa/ CTOMHOCT K'bM JlaTaTa Ha [oc/eHaTa OlleHKa.
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3.21.3.IIpuxoAu OT AOTOBOPH C KJIUEHTH

JelHoCTTa Ha IPY?>KECTBOTO K'bM MOMEHTA HE € 0GEKT Ha CIIellMaJIHO 3aKOHO/IaTeJICTBO U He MO/|JIeXH Ha
crenfdPUYHU peryjanuu, U3BbH OOIIMTEe HOPMAaTHUBHU W3UCKBAHUs, CBBbP3aHU C perucrpanus 3a
TbProBUsI Ha COOCTBEHW I[eHHW KHMKA, KOraTO TAaKWBA JEWCTBUS Ca IJIAHUPAHU WU NpPeANpPUETH.
[Topaau ToBa, /Ipy?>KeCTBOTO € Bb3MOXKHO /la pean3upa NPUXOJY OT MPoAax6a Ha YCJAYTH, CBbP3aHU C
JIeMHOCTTa MY KaTo Lsiyio. TakuBa cieJIKU ce OTYUTAT KATO JOTOBOPH C KJIMEHTHU M0 cMUChJIa Ha MCOO.

Jpy»ecTBOTO OTYHUTA JOTOBOPHU C KJIMEHT, CbOTBETHO, Bb3HATPAXKAEHHUATA, KaTO IPUXOJH OT JOTOBOPU
C KJIMEHTH CaMo, aKo: Te ca 0Z,06peHH OT CTPaHUTe, IpaBaTa Ha CTPAHUTE 110 OTHOLUEHUE Ha CTOKUTE U
YCAYTUTE, KOUTO Ce MPEXBbPJIAT, KAKTO YCJOBUATA 3a IJIalljaHe, ca UAeHTUQULMPAHH, JOTOBOPBT € C
T'bProBCcKa CBILHOCT U MUMa BePOSITHOCT /Jlpy»KeCTBOTO Ja MOJIy4d Bb3HarpakJeHUeTO, Ha KOEeTO TO
O4YaKBa Jja uMa Ipas.o.

O6uyaiiHaTa JieliHOCT Ha /[pyKeCTBOTO e CBbp3aHa ChC NpHUJ06MBaHe, ypaBjieHHe U NpoAak6a Ha
Y4acTHs B APYKECTBA, CbOTBETHO C IEHHOCTH U YCIYTH 110 KOHCYJITAL[MH, aAMUHUCTPALUSA U yIIpaBJeHNe
B Ta3| Bp'’b3Ka.

,ZLPY)KECTBOTO € INPpHHIOHWIaJ B JOTOBOPEHOCTHUTE CHU 3a MPUXOAH, TbH KaTO 0GUKHOBEHO KOHTpPOJIUPa
CTOKUTE WUJIM YCIYTHUTE IpeJu a I'd IPEeXBbPJIK KbM KJIIMEHTA, BKJIFOYUTEJIHO U oco6eHo 3a AOTOBOpHTE
3a CTPOUTEJICTBO OoIlpeaesid HEHUTE, U3JI0OXKEHO € Ha KpeJUTEH PUCK U HOCHU KpaﬁHaTa OTrOBOPHOCT.

3.21.3.1. UaenTHdULIUPaHE HA AOTOBOP

[Tpoa>k6UTe HA CTOKHU U YCIYTH, Ce U3BBPILBAT OTAENTHO, KATO HU OT TAX He 3aMeHST, IPOMEeHAT WU
aJlanTUpaT APYry OT TAX. [ py»KecTBOTO NPeXBbPJisl KOHTPOJIA U KIMEeHTHUTe MOraT Jja ce Bb3M0J3BaT OT
[OJIyYeHUTe CTOKU U YCIYTH, KaTo I'M U3MO0JI3BAT, NOTpe6sABaT Wi npojaBarT. [Ipy HAKOM paMKOBU
JlOTOBOPH 3a J0CTaBKHU — KOHCYJITAllMK, YCJAYTH 110 a[MUHUCTPALMs U yIpaBJeHHe U JpYTH, € Bb3MOXKHO
CTOKHUTE U YCJIYTUTE Jja Ce IPeXBbPJIAT B CEpPUA U KOHTPOJIBT Ce IPeXBbpJis C Te4eHHe Ha BpeMeTo, KaTo
K/JIMEeHTUTe eJHOBPEMEHHO [10JIy4yaBaT U NOTpPebsaBaT N0JI3UTe OT AeHHOCTTa Ha JpyKecTBOTO.

3.21.3.2. UaenTuduiyipaHe Ha 3axb/DKeHUE 32 U3MTbJIHEHUE

[Ipu mpopakbuTe, MpU KOUTO CTOKHUTE U YCIAYTHUTE Ce MOJydyaBaT OT KJIHWEHTUTEe U Ce HW3IO0JI3BarT,
NOTpe6sABAT WK IPOJABAT OT THX, Ce UAEHTUPUIUPAT OT/EJTHU 33 'b/DKEHHUS 33 U3II'bJIHEHHE, KOUTO Ca
pasrpaHMYuMU OoT Jpyru. Te ce U3M'bJHSBAT KbM ONpeJieJleH MOMEHT BBbB BpPEMETO, 3a KOETO ce
NpU3HABAT NPUXOJH, B pa3Mep, B KOUTO JpyKecTBOTO npreMa, 4e uMa npaso. [Ipu npogax6u Ha CTOKH
Y YCIYTH 110 PAMKOBH CIIOpa3yMeHUsI KOHTPOIbT BBPXY TSAX Ce NPeXBbPJisl C TeYeHHe Ha BpEMETO, KaTo
Te Cca 4acT OT €/{HO WM [0Beve 33/ 'bJKEHHUs 32 U3II'bJIHEHHUE, Y/IOBJIETBOPSIBAHO C TeYEHNE Ha BPEMETO.
J'bArOCPOYHUTE JOrOBOPH CE OTYUTAT aHAJIOTMYHO, CbOTBETHO JPYKECTBOTO PU3HABA IPUXOJUTE, HA
KOWTO CUUTA, Ye UMa [PaBo, 110 Beve YA 0BJIETBOPEHUTE 33/Ib/DKEHUS C TeYEHNe HAa BPEMETO.

3.21.3.3. lleHa Ha caeJIKaTa - onpeJieJisiHe U pasnpejessiHe

lleHaTa Ha cAeskaTa, MpU MPOAAKOU HA CTOKU U YCJIYTH, € CyMaTa Ha Bb3HATPAXK/JEHHETO, HA KOETO
Jpy>ecTBOTO 04aKBa /la UMa IpaBo, B 3aMsHA Ha TsAX. CTOKHUTE U YCAYTUTe ce NPoAaBaT OTAEJNHO U/UIU
B CepHs, CbOTBETHO MOraT Jila GOpMHUPAT OT/EJHO 33 b/DKeHHe 32 U3I'bJHEHHE WU YacT OT TaKoBa.
JloroBopuTe MoraT /ia NpeThbpIsT NIPOMEHU 10 OTHOLIEHHe Ha IieHaTa U/WiIu 06XBaTa, CbOTBETHO 110
OTHOILeHHE Ha 33/b/DKEHHUETO 32 U3II'bJHeHNe. Bh3HarpaxxjeHussTa Npu NpoJaXKO0H Ha CTOKU U YCIIyTH
ca JJOTOBOpPEHU U 00M4aiiHO He Ch'bpiKaT eJleMEHTU Ha IPOMEHJIMBO Bb3HarpaxaeHue.
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3.21.3.4. [Ipu3HaBaHe HA NPUXOAU

[TpuxoiuTe NPU NPOAAKOUTE HA CTOKH U YCIYTH Ce IPU3HABAT B CbOTBETCTBUE C YA0BJIETBOPSIBAHETO HA
3a/Ib/DKEHUSITA UM B OTPe/IeJIEH MOMEHT B'bB BPEMETO, UJIU C TeUeHHe Ha BpeMeTo. [Ipu 3ab/nKeHHsT
Y/OBJETBOPSIBAHU C TeYeHHE Ha BPEMETO, MPUXOJUTE Ce NPU3HABAT, CAMO aKO MOXe Ja HalpaBu
060CHOBA OllEHKA Ha CTENeHTa Ha HampeabKa KbM II'bJHOTO y/IOBJETBOpSiBaHEe Ha 33 b/IKEHUETO 3a
usnbaHeHde. CTeNneHTa Ha HaNpe bKa KbM 3aBbpIIBaHe Ce Pepasrex/ja KbM Kpasi Ha BCEKH 0TYETEH
nepuo/,.

3a u3MepBaHe Ha HampeJbKa NPHU Ce IMOJ3BAT METOAHWTE OTYUTALIM HPOJAYKLHUATA, a NPH HAKOU
J'bJITOCPOYHU JIOTOBOPU U METOAUTE OTUUTAILY PECYPCUTE, KATO TOBA, CbOTBETHO, Ca: MPEKH OL[eHKHU Ha
NpeXBBbPJIEHUTE CTOKU U YCJIYTH, Bb3 OCHOBA Ha NMPOW3BeJEeHU U JJOCTABEHHU eJUHUIM, WU BJIOXKEHO
BpeMe; U GI0/PKeTH Ha PasXO0/IUTe, ChC CbOTBETHUTE KOPEKLUUH 33 Pa3XO/H, KOUTO He JOMPHUHACAT 3a
Hampe/JbKa MO JJOTOBOpA WJIM Ca HEMPONOPLUOHAJHU Ha Hero. /[py>KecTBOTO CUMUTA, Ye MOJI3BAHUTE
MeTOJU Ca YMEeCTHH, JOKOJIKOTO, CbOTBETHO, TO KOHTPOJMpa CTOKUTe U YCJAyTUTe Npefd JAa TH
NpexBbp/IM Ha KJIMEHTUTe, KOETO OCUTypsiBa HajexJHa MHopMalus U He U3UCKBA JON'bJHUTENHU
pecypcy, a 1o OTHOILeHUE Ha J/bJITOCPOYHHUTE J00BOPU NECTH TAKUBA, KaTO ChLieBpeMEHHO eJIMMUHUPA
OrpaHUYeHUsITa 3a OTPa3siBaHe Ha KyMYJIaTUBHU eeKTH, KOUTO CJe/[Ba [ia Ce NPU3HAsAT, KaKTO U KOraTo
TOBa e HE06X04UMO.

Korato JApyxecTBOTO He e B CBbCTOSIHHE Jla HU3MepH pasyMHO HampeJbka KbM II'bJHOTO My
YAOBJIETBOpPsSIBAHE, HO OYaKBa [la Bb3CTAHOBU HAINPAaBEHUTE Pa3XoJM, KAKTO U KOraTo Te ca
HEeNpoINopLHOHAIHYU Ha HaNpe'bKa, TPHUXO/IU Ce IPU3HABAT CaMo /10 pa3Mepa Ha PasXxoJuTe.

Korato apyxecTBOTO MMa MpaBO Ha Bb3HArpaXKJeHUWe OT KJIUEHT B pa3Mep, KOHTO CHOTBETCTBA
JIMPEKTHO Ha CTOMHOCTTA Ha U3B'bplleHaTa el HOCT 3a Hero KbM CbOTBETHATA /1aTa, IPU3HaBa NPUX0U
B pa3Mepa, 3a KOUTO MMa NPaBo Jja u3aaje GpakTypa.

3.21.3.5. Pa3xoau no AOroBopuTe C KJINeHTH

JpyecTBOTO NMpU3HABA A'bJTCOTPAWHH aKTHUBH 32 JOMbJIHUTETHU PAa3X0JH 32 IOCTUTAHE Ha JJOTOBOP C
KJIMEHT, CaMO aKO ChIIECTBYBA Bb3MOXKHOCT JIa ' Bb3CTAaHOBHU BHOCIeACTBHE. TakuBa pa3xoau MOTaT Aa
0'bAT KOMHUCUOHHU, GOHYCU UJIU JIPYTH CXOJIHHU YCJAYTH, KOUTO He 61Xa OUJIM TOHECEHHU, aKO JJOTOBOPBT
He e CKJ/o4yeH. TakvBa aKTHBHU Ce OTYUTAT B CbCTAaBa Ha JbJTOTPAWHUTE aKTHUBH, KAaToO ce NMPeACTaBAT
OT/IeJIHO B HOSICHUTEJHUTEe CBeJleHus kKbM PuHaHCOBHSA oT4eT. [pyKecTBOTO MpHUJara npakTHUYeCcKH
Lejiecbob6pasHaTa MsapKa, npejsuaeHa B MCOO 15, v He npU3HaBa aKTHB OT Pa3Xo/jH 3a IOCTUraHe Ha
JIOTOBOP C KJIMEHT, aKO OYaKBaHUsl CPOK 33 aMOPTHU3alMs HA aKTHBA, KOUTO B IPOTHUBEH CJIy4al cjie/iBa
Jla ce IpU3Hae, e eJ{Ha roJiJMHA WM N0-KPaTbK.

3.21.3.6. Canaa no AOroBOPUTE C KIMEHTH

Jpy>ecTBOTO ITpHM3HaBa U [Ipe/iCTaBs KaTo B3eMaHe I10 JJ0r0BOPU C KJIMEeHTH BCSIKO 6€3yC/JI0BHO NMPaBo Ha
Bb3HarpaxaeHue. KoraTo KJMeHTUTe 110 JOTOBOPHU 3all/lalllaT Bb3HarpaxaeHue Wiu Jlpy»kecTBOTO UMa
[paBO Ha TAKOBa, NpeJAU JAa O'bJAT MpPEXBbpPJEeHU CTOKUTE U yCJAYTUTE, CyMUTEe Ce NpeJCTaBsT KaTo
nacuBH 1o forosopu. Korato [lpy»kecTBOTO U3N'bJIHSABA 3ab/LDKEHUETO CU U IPEXBBPJIA CTOKU U YCIYTH
Ha KJMEeHTH, Ipe/iu Te 3a IJIATAT, CYMUTe, U3BbH 6€3yCJI0BHUTE B3eMaHUs, ce IPe/iCTaBAT KaTO aKTHUBU
10 JOrOBOPH.

06MYyalHUAT MOMEHT Ha IJIAlaHUATa N0 JOTOBOPUTE C KJIUEHTH, CIPSIMO Y[ OBJETBOPSIBAHETO Ha
3aJb/DKEHHATA 3a U3M'bJHEHHe [0 TAX, KaKTO M 3aBUCHMOCTUTe B TOBa OTHOILIEHHe, MOXe Ja ce
pasrpaHWyaBaT OCHOBHO IO JBbJTOCPOYHU JAOroBOpH. IIpu ABArocpouyHUTE AOrOBOpH, JlpyxKecTBOTO
YZOBJIETBOPsIBA 3aJ’b/DKEHUSATA 3a U3II'bJIHEHUWE B TeueHHe Ha BpeMeTo, 0OMYalHO NoBeye OT eJUH

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 25



HR CaPIT¢

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

NIepuoJ, KaTo NpU3HaBa IPUX0/Y K'bM Kpas Ha BCEKH e/JiH, B CbOTBETCTBHE ChC CTelleHTa Ha HalpegbKa
no pgorosopa. [Ipu ocTtaHaivMTe NpPOAAKOU HAa CTOKU U YCJAYTM KOHTPOJIBT BBPXY TAX Ce NMPEXBbpJis
BeJlHara Ha KJIMeHTa U/WIH Te ce IOTpe6sBaT OT HEro MPU NpeJoCTaBsIHE UM, C KOETO Ca YJ,0BJIETBOPEHU
3aJb/DKEHUATA 3a U3IM'bJHeHHe. B 3aBUCHUMOCT OT TOBa, OOMYAWHHUAT CPOK 3a IJIallaHe Ha
Bb3HarpaXkJeHUusiTa Moxe Jia Bapyupa B paMmkuTe Ha 30 - 90 gHu.

[Ipu pasnuyHUTE AOTOBOPH C KJIMEHTHU Ce YrOBapsIT pas/IMYHU YCJOBUS HA IJIAlllaHe, KATO 06MYaiHO Te
Ca PUTMHUYHH U CJIeJIBAT YAOBJIETBOPSIBAHETO HA 33/bJLKEHHUSATA 32 U3II'bJIHEHUE, IIOPAJIU KOETO He OU
MOTJIO /1A Ce UAeHTUPUIMpA 3HAUUTeIeH KOMIIOHEHT Ha puHaHcupaHe. [1o oTHOLIEHNEe Ha CyMUTE, KOUTO
KJIMEHTHUTE 3aIJIallaT 3HAuYUTEJNHO MpeJu WU CJe]l NPEXBBPJSHETO HAa CTOKHUTE U YCJIYTHUTE,
JpyecTBOTO KOpUrupa obeliaHus pa3Mep Ha 3aIUIalllaHeTo 3a epeKTa OT HAIMYKMETO Ha 3HAYUTEJIeH
KOMIIOHEHT Ha ¢uHaHcupaHe. KopekuusiTa ce M3BBPIIBA, KOTaTO MMa pa3/iMKa MeXAy 00elaHOTO
B'b3Harpax/eHue U MpoJakHaTa [jeHa B OpPOi Mo JOroBOPa, IPYU OTYMTAHe HA Npeo6JiaiaBallis JUXBEH
NPOLIEHT U Nepruo/ia MeXx/y IIAlllaHeTo, U MPEXBBPJISIHETO, KO Ce 0YaKBa TOM /ia e HaJ, eZjHA TOJIUHA U
edeKTBT e ChLEeCTBEH 3a KOHKpeTHUs JoroBop. KopekiusaTa ce npu3HaBa KaTO pa3xo/y 3a JIMXBU B
cratusg PrHaHCOBU pa3xoau B OTyeTa 3a BCe0OXBATHHUS JJOXO/.

3.21.4. Ipyru poxoau

B cbcTaBa Ha JIpyruTe JOXO/AU Ce IPU3HABAT HETHUTE MOJIOKUTEIHYU Pe3yJITaTH, KAKTO U 6pYTHU JJOXOH,
KOUTO Ca peaIM3UPaHU OT APYTU AeHHOCTH, U3BBH o6MYaiiHaTa 3a [lpy»KecTBOTO, U/WJIY ca UHLU/IEHTHU.
B cbcTaBa Ha ApyruTe A0OXOAM Ce OTYUTAT NPUXOAUTE OT ONEepaTUBEH JIN3UHI, B CbOTBETCTBUE CbC
cyeToBoAHaTa nojuTuka U MCOO 16 - JIU3UHI, KaKTO U NMPUXOJUTE OT HNPOJAKO6M Ha MaTepHald U
J'bJITOTPAliHU aKTHBH, HETHO OT 6ajlaHCOBaTa MM CTOHMHOCT, IPU KOUTO NPUXOJUTE Ce NMPU3HABAT,
cbriaacHo MCO®O 15 B MoMeHTa, B KOUTO KJHWEHTHT MOJy4aBa KOHTPOJ BBPXY TAX, ChOTBETHO
3aJ'bJDKEHUETO 33 U3II'bJHEHHE O'b/le YAO0BJIETBOPEHO, @ Pa3X0/UTe, B CbOTBETCTBUE C IPUIOKUMUTE
C4YeTOBO/IHA MOJIMTHKA U peJieBaHTHU CTaHJApPTH, B IEPHO/a, KOraTo e IPU3HAT NpUXoAbT. B cbcTaBa Ha
JpyTUTe AOXOJH, CBbLIO Taka, ce NpeACTaBAT OTINHCAaHWTe U HeLb/DKUMH 3aJ’b/DKEHMS, BKJIIOYBAILU
$UHAHCOBY MAaCUBU U JPYTH, KOUTO ca IPeKpaTeH!U WJIM Ca U3TEKJIM, KAKTO U Pa3IMKU U OT OTIHCBaHMUH,
CBbp3aHU C MPOBU3UH, NpU3HATU B cboTBeTcTBUEe ¢ MCC 37, 1 U3NIUII'BLY HAa aKTUBU U MaTepUaTHU
3amacy, 4 pyru.

3.21.5. PuHaHCOBHU NPUXOAHU

B cbcraBa Ha GUHAHCOBUTE NPUXOJAU Ce NPeJCTaBAT NPUXOAUTE OT JIUXBU IO BCUYKUM PUHAHCOBU
WHCTPYMEHTH Ha J|py>KeCTBOTO, KAKTO U Bb3HUKHAIUTE ePeKTH I10 JOrOBOPH C KIMEHTH, 10 KOUTO UMa
CbLIECTBEHM KOMIIOHEHTU Ha (QUHAHCUPaHe, KOraTo TakKuMBa 6bJaT ycTaHOBeHU. B cbcTraBa Ha
bUHAHCOBUTe NPUXOJU Ce NPU3HABAT JIUXBUTE IO JIM3UHTOBU [JIOTOBOPH, HETHUTE IOJIOXKUTEJHU
pes3yJITaTu OT CAeJKU ¢ UHAHCOBU MHCTPYMEHTH, U3BLH OllepalluuTe C KallUTaJ0BU HHCTPYMEHTH Ha
J'bIIEPHH, aCOLMUPAHU U JPYTU NpeANpUsATHs], OLeHsABaHU MO0 CIpaBejarBa cToMHocT (Bux T. 3.21.1,
3.21.2), KaKTO U TOJIOXKUTEJHU KYpPCOBHU PA3JIMKHA OT MPEOIeHKa M ONepaldu C BaJYTHU MO3UIUH,
cbriacio MCC 21, u ipyry IPpUXO0H, CBbp3aHU ¢ QUHAHCOBU UHCTPYMEHTH.

3.22. Pasxoau
Pa3xo/iMTe B APY>KECTBOTO Ce MPU3HABAT B MOMEHTA HA TAXHOTO Bb3HUKBaHe U Ha 6a3a MPUHIUMIIUTE Ha
Ha4HCJIABaHe U CbIIOCTABUMOCT, HO CaMO JOKOJIKOTO ITOCJIEJHOTO HE BOAU /10 IPU3HABAHETO HAa OTYETHHU

00€KTH 3a aKTUBH UJIU IIaCBH, KOUTO HE OTrOoBapAT Ha KPUTEPHUHUTE HA MC®O u paMKaTa KbM TAX.

PasxoauTte 3a 6baemu nepuoau /llpeannarenure pa3xoau/ ce oTjaraT 3a MpU3HABaHE KaTO TEKYII]
pa3xo/ 3a lepro/a, Npe3 KOHTO 0rOBOPUTE, 32 KOUTO Ce OTHACST, Ce U3II'bJHABAT. Pa3xoauTe 3a 6be1u
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NepyuoJi OCHOBHO NpeJCTaBJsABAT NpeJIllaTeHd abOHaMeHTH, 3aCTPAaXOBKU U JAPYTH MOAOGHU, U ce
NpesCTaBAT B cTaTus Jpyry akTUBU U B3eMaHUs B OT4yeTa 3a GUHAHCOBOTO CbCTOSIHUE.

B cbcTaBa Ha pa3XxoAuTe Ce MPU3HABAT OTPULIATEJHUTE PAa3/IMKHU OT OLleHKa U HETHUTE 3ary0u OT CAEJIKHY,
CBBpP3aHU C y4acTUs B JblIEPHU, aCOLUUPAHU W JAPYTH NPEANPUSTHS, OTYUTAHU IO CIpaBeAJIUBa
CTOHHOCT.

3.22.1.Pa3xo/ M OT OlleHKa Ha UHBECTUILUHU B IPeJNPUATHA /KaNlUTAT0BH UHCTPYMEHTH/

Jpy»ecTBOTO OTUUTA PUTEXKABAaHUTE YYaCTUsA B APYry NpeANPUsTUSA 110 CIpaBejMBa CTOWHOCT Ipe3
nevyasbata U 3ary6aTa, BK/AWYUTEJSHO M NPUTEXaBaHUTe HHBECTHULMH B JbIIEPHU U aCOLUUPAHU
NpeAnpUsaTHS, KOTaTO TOBA € yMecTHO (B T. 3.9, 3.10, 3.14). /loKOJIKOTO Te3U OLIEHKHU Ca ChLeCTBEHU
3a puHaAHCOBHUTE OTYeTH U 3a /JIpy»KeCcTBOTO KaTo LsjJ0, PBHKOBOACTBOTO € MNpHeso Ja OTYUTA
OTpULIATEJIHUTE PA3JIUKU OT OLEHKUTE Ha Te3U PUHAHCOBU UHCTPYMEHTH CAaMOCTOSITEJHO B OTJeJHA
CTaTHs B CbCTaBa Ha pa3xo/JiUTe Ha uleTo Ha OTyeTa 3a BCeo6GXBaTHUSA JOXOJ.

3.22.2.3ary6u oT 0CBOGOXKJaBaHe HAa MHBECTHULUM B NIpeANPUATHS

B pe3yJsiTaT Ha UHBECTUI[MOHHATA JIeWHOCT Ha JIpy»KeCTBOTO MO NPUA06HUBAHE U YIIpaBJeHHe HA yYaCTUSA
B JIpyTU NpeNpUsTHS, Ce OYaKBa peasM3UpaHUTE pe3y/TaTh B Ta3u BPb3Ka /la ChC CbIIECTBEHO
3HauyeHHe 32 UHAHCOBUTE OTYETH U 3a JIpy»KeCcTBOTO KaTo 1i510. [lopasii TOBa Bb3HUKHAIUTE 3ary6u ce
OTYUTAT CAaMOCTOSITEJIHO B OT/eJIHA CTaTUs B CbhCTaBa Ha pa3xojuTe Ha Jjuleto Ha OTyera 3a
BCeOOXBAaTHUA [A0X0J. /Ipy»KeCTBOTO OTYMTA KaTO 3ary6M OT OCBOOOXJAaBaHe Ha HWHBECTHIUU
OoTpUllaTeJHATA pa3JiuKa, Bb3HUKBAIA MeX/Jy MOJYYeHOTO WIM MOAJEXKAU0TO HAa MoJy4YaBaHe
B'b3HarpakJieHue 1 6ajlaHCcOBaTa /CpaBeAIMBaTa/ CTOMHOCT K'bM IaTaTa Ha OC/Ie/IHATA OIleHKA.

3.22.3.Pa3xo/ u 3a JeiHHOCTTaA

Jlpy>KecTBOTO OTYMTA TEKYIIO pa3XOAUTe 3a IEWHOCTTA 10 MKOHOMMYECKH eJIEMEHTH U CJIeJl TOBAa OTHACS
no GYHKIMOHAJIHO NpeJHa3HayeHHe C e popMHpaHe pa3Mepa Ha pa3xoJUTe MO HaNpaBJEHUS U
JeHHOCTH.

Pa3xoau ce IpHU3HaBAaT, KOraTO Bb3HUKHE HAMaJIEHHWE Ha 6’b,£[6HJ.I/ITe HNKOHOMHUYECKH U3T04H, CBbP3aHHU C
HaMaJIeHHW e Ha aKTHB UJIU YBE€JIMYEHHWE Ha [IACUB, KOETO MOXeE a 6’b,£[e OL€HEHO HaAeXAHO.

HpI/IBHaBaHETO Ha pa3xoauTe 3a TEeKylud IMepuoa Ce€ HU3BbpUIBA TOraBad, KOraTOo C€ HAYHCJAABAT
CbOTBETCTBAIUTE UM IPHUXOU.

KoraTo MKOHOMUYECKHUTE U3TO/IM Ce 0YAKBA /|a Bb3HUKHAT MPe3 HAKOJIKO OTYETHU [epHo/ia U Bpb3KaTa
Ha pa3XoJUTe C NPUXOJUTe MOXe Jla 6'bJle OlpejesieHa caMO HaW-0610 WM KOCBEHO, pa3XoJUTe Ce
NpU3HaBaT Ha 6a3aTa Ha MPOLE/YPH 3a CHCTEMATUYHO U PAllMOHAJIHO pasnpe/ieieHHe.

Pasxon ce mpusHaBa He3a6aBHO B OTyeTa 3a BCeoOGXBATHHUS J0XO0J, KOraTO TOW He Ch3/aBa Objelia
WKOHOMUYECKA H3rojia WJM KOTaTo W JI0 CTEINeHTa, A0 KOSATO O'bjeliaTa UKOHOMUYECKAa H3rojia He
OTroBapsl Ha U3MCKBAHUSTA WJIU NPECTaHe Jla OTroBapsl Ha U3UCKBAHUATA 3a NMPU3HaBaHe HA aKTHB B
baJiaHca.

PasxoauTe ce OTYMTAT HA MPUHIMIA HA TEKYI[O HaYuCasiBaHe. OIleHsBAT ce 10 CpaBe/JInBaTa CTOMHOCT

Ha IJIATEHOTO WJIM NMPEJCTOSIO0 32 MJIalljaHe, ChOTBETHO L[€HATa Ha C/eJIKaTa, KaKTO U KOTraTo TOBa €
paspelieHo.
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3.22.4. PuHaHCOBH pa3xoau

B cbcTaBa Ha QUHAHCOBUTE pasxoju ce NMPEACTaBAT pasxoJuTe OT JIMXBU MO BCUYKH PUHAHCOBU
WHCTPYMEHTH Ha /lpy»KeCTBOTO, KAKTO U Bb3HUKHa/IUTE ePeKTH 10 JOTOBOPH C KJIHEHTH, 10 KOUTO UMa
CblLeCTBEHU KOMIIOHEHTH Ha GUHaHcUpaHe. B cbcTaBa Ha GUHAHCOBUTE Pa3xo/y ce IPU3HABAT JIUXBUTE
110 JIN3UHTOBU JI0rOBOPH, HETHUTE OTPULATEJNHU pe3yJITaTU OT CAeJKU ¢ GQUHAHCOBHM MHCTPYMEHTU U
WHBECTHULUM, U3B'BbH ONepalUUTe C KalUTaJOBM UHCTPYMEHTHU Ha J'bLEPHH, acOLUMpPAHU U JPYTU
NpeANpUsTUS, OLlEHSIBAaHU 0 CIpaBe/IuBa CTOMHOCT (B T. 3.22.1, 3.22.2), KaKTO U OTPULATEJTHUTE
KypPCOBH Pas3jiIMKU OT IpeoleHKa Y ONepaluy ¢ BaJlyTHU no3unuy, cbraacio MCC 21, u apyru pasxoay,
CB'bp3aHU C pUHAHCOBU UHCTPYMEHTH, BKJIIOUMUTEJIHO MJIaTeHW 6aHKOBU TaKCU U KOMUCUOHHU.

3.23. IIpoBusum

[IpoBU3HUTE ca 3a//b/DKEHUS C HEOTIPE/[eJIeHA CPOYHOCT Miu cyMa. [IpoBU3nU ce NpU3HABAT BbB Bpb3Ka
C MpaBHU U KOHCTPYKTUBHU 3aJ'bJDKEHHs, Bb3HUKHAJIU B Pe3yJTaT Ha MUHAIU CbOUTHUS CBIJIACHO
usuckBanusAta Ha MCC 37. [IpaBHHTe M KOHCTPYKTHBHHUTE 3aJ'b/DKEHUs, Bb3HUKBAT B Pe3yJITarT,
CHOTBETHO Ha JIOTOBOP WJIM HOPMAaTUBHU pasnopesbH, UK YCTAHOBEHA TEH/EHIIMs, IPUETA MOJIUTHKA
WJIY TBBPJEHUS B IPYKECTBOTO, KOUTO Ch3/]aBaT OYaKBaHUsS B TPETH CTPaHHU.

[IpoBu3uK ce mpH3HaBaT B C/ay4al, ye APYKeCTBOTO HMMa HACTOSILO 33 b/DKeHHE (IPaBHO HJIU
KOHCTPYKTHUBHO) KaTo pe3yJTaT OT MUHA/IU CbOUTHS; MMa BepOSITHOCT 3a IoracsiBaHe Ha 33/{b/DKEHUETO
Jla 6ble Heo6X0JUM MOTOK PEeCcypcH, ChbprKalll UKOHOMHUYECKH TO0JI3Y; U MOXe Ja O'bjle HanpaBeHa
HaJleXKJHa OlleHKa Ha CTOWHOCTTA Ha 3a’b/DKEHHUETO. AKO Te3H yCJI0BUS He ca U3II'bJHEHU, IPOBU3US He
ce puU3HaBa. B cbcTaBa Ha HACTOAIIUTE 33/ bJDKEHUS Ce pasrJeXxAaT U 3alb/DKeHUs 10 06peMeHsIBallU
JIOTOBOPH TI0 CHJIATA, HA KOUTO Pa3X0/JUTe, HAPAaBeHH 3a MOKPHUBAHe HAa 33/b/DKeHUATA, IPeBULIAaBAT
OYaKBaHUTE HKOHOMUYECKH I10/13U, TPOU3THUYALIH OT JJOroBOpa.

[IpoBU3UHKTE Cce MPU3HABAT MO Hal-I06paTa NPUOJIMU3UTEHA OlleHKA HAa PbKOBO/ICTBOTO K'bM Kpasi Ha
OTYEeTHMUS NepUO/J 32 Pa3xoJUTe, HEOOXOAUMHU 3a YpexJAaHe Ha HACTOSIO0TO 33’ bJKEHHUE.

[Ipu3HaTUTE CyMHM Ha NPOBU3UH Ce NPepasryexJaT KbM BCEeKU Kpall Ha OTYeTeH IMepuoJ; U ce
MPEU34YUCIABAT C I[eJ Ce 0TPa3u Hau-A06paTa TeKyIa OlleHKa.

Yc10BHM aHraXKUMEHTH

3a ycJIoBeH MacuB Ce MpueMa Bb3MOXHO 33/Tb/DKeHHe, KOeTO NMPOU3JIM3a OT MUHAIW CbOUTHUS U UYMETO
CblLIeCTBYBaHe Iie 6'bJle MOTBbPAEHO CAMO OT HACT'bIIBAHETO WUJIM HEHACT'hIIBAHETO HA €/1HO HJIU [T0OBeYe
HECUTYPHHU ObJIelll ChOUTHS, KOUTO He Ca U3ISJIO0 MO/l KOHTPOJIA Ha MPeANPUSITHETO; UJIU HACTOSIIO
3a/b/DKEHUE, KOETO MPOU3JM3a OT MHUHAJIU CbOUTHSA, HO He e MPU3HATO, 3al[0TO He e BEepOsSTHO 3a
MOracsiBaHeTO MY Jia 6'bjie He06X0AUM U3XO/SIL NOTOK OT PECYPCH, ChAbPKAIM NKOHOMUYECKH TM0JI3Y,
WJIM CyMaTa Ha 33J/b/DKEHUETO He MOXe Jia 6'b/ie onpeieieHa JOCTAaTbYHa HAEXKAHO

3a yc/I0BeH aKTUB Ce MpUeMa aKTUB, KOUTO MPOU3JIM3a OT MUHAJ/IU ChOUTHS U YUETO ChIECTBYBaHE II[e
0'bJle IOTBBPAEHO CAMO OT HACT'bIIBAHETO UJIM HEHACT'bIIBAHETO HA €IHO UJIM ITIOBEeY€e HECUTYPHHU O'bJleL[ 1
CbOUTHS, KOUTO HEe MOraT /la 6'b/IaT U3ISJI0 KOHTPOJUPAHU OT MPEANPUATUETO.

Yc/10BHHTE aHTaXKMMEHTH He Ce NPU3HABAaT, a Ce OM0BECTABAT KaKTO € YMECTHO.

3.24. JIM3UHT

Jpy>KeCTBOTO NpelleHsiBa B HAYaJIOTO Ha BCEKH JOTOBOP, JA/ld HPeACTaBJsABa JIU3UHT WIH ChIbPKa
eJIEMEHTH Ha JIM3UHT, B 3aBUCUMOCT OT TOBA JIaJIU C HET'O CPely Bb3HAarpaXk/jeHUe Ce PeXBbpJisi IPABOTO
Ha KOHTPOJI HaJ, U3M0JI3BAaHETO Ha Aa/leH aKTUB WUJIM I'PyNa aKTUBH 32 OIlpe/iesieH IepUo/ OT BpeMe, KaTo
npepasrJiex/a Ta3u oleHKa B CJIy4al, Ye MMa MPOMsiHa B ZIOTrOBOpa.

,HPY)KECTBOTO onpenesid CpoKa Ha JIM3WHTa, KAaTO B3€Ma NMpeJBUu/] HEOTMEHHMHA CPOK 110 JOTr0OBOPA, KAKTO
U IIepHUonNTeE, 10 OTHOLIEHHWE HAa KOWTO CbIIE€CTBYBAT OIIIHWHU 3a YA'bJ/I2)KaBaHE WJIH ITPEKPATABaHE, KOraTo
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€ JO0CTAaTb4HO CUT'YPHO, e 11e 6'bﬂaT ynpaxXHeHH, BeAHO C BCHYKU CTUMYJIK B Ta3U BP'b3Ka. CpOK'bT Ha
JIN3WHI'a, CbOTBETHO CHUTYPHOCTTA OTHOCHO YIPAXHABAHETO Ha OIILHUHTE, C€ Ipepa3rjexaar, Korato
HAaCTbIOAT CbIIECTBEHH C'b6I/lTI/IH, KOUTO MOraT A0 NOBJIUAAT BbPXY PEIEHUATA 3a TOBA.

3.24.1. /Ipy>keCTBOTO KaTO JIN3UHTOIIOJIy4YaTe

Jpy»ecTBOTO U3M0JI3Ba YY1 aKTHUBU 110 JJOTOBOPH, KOUTO ChAbPKAT JIM3UHT, CbIJIACHO YCJOBUATA B
MC®O 16. AKTUBUTE C MMPABO HAa MOJ3BaHE MOTAT Jla BKJIKYBAT OCHOBHO TPAHCIOPTHH CPEJCTBA U
HeJBIDKUMU HMOTH. JloroBopu MOXe Ja Ce CKJIHYBAT C HeCBbp3aHU JHULA - JIM3UHIOJAaTeNd U
JINBUHT0/]aTeIU-IIPOU3BOUTEIH WU ThProBLY, KAKTO U ChC CB'bP3aHU JIMLA — B IpynaTa U U3BbH Hesl.

AKTHMBHTE C MPaBO Ha MOJI3BaHE Ce OLEHSBAT MbPBOHAYAJIHO M0 [[€eHa Ha NpHA06HBaHe Ha Hava/IHaTa
JlaTa Ha JIM3WHTa, KOSITO BKJIIOYBA: MbpPBOHAYa/HaTa OlleHKA Ha MacHBa 110 JIM3WHIA, U3BbPLIEHH
IJIAIaHUs Tpe/y TOBa; IbPBOHAYAJIHU IIPEKHU Pa3X0M; KaKTO M pasxo/H 10 JeMOHTAaXK U IpeMeCTBaHe,
aKo ce MpeBWKIAT TaKKBa.

H'prOHa‘-IaJ'IHaTa OllIEHKAa Ha I[aChBa IO JIM3WHIA C€ H3BBbPIIBA HA Ha4aJjlHATa JaTa W OTpa3dBa
HacCToOodllaTa CTOMHOCT Ha HEU3IMJIATEHUTE JIM3UHIOBU BHOCKU, KOUTO BKJIOYBAT: Cl)I/IKCI/IpaHI/I IJ1alaHud
I10 A0TOBOPa; NIPOMEHJIMBH IJIAlllAHHA, 3daBUCEINU OT UHAEKCH; TapaHIINHU 110 OCTATbYHaA CTOWHOCT; (020010704t
3d 3aKyIllyBaHe; CAHKIIUH 3a IPpEKpPaTABaHE.

[locnesnBamaTa olleHKa HAa aKTUBUTE C NMPABO Ha MOJI3BaHE Ce M3BBPLIBA IO IieHa Ha NpU/06HBaHe,
HaMaJleHa BCHMYKM HATpyNaHW aMOPTHU3alMH M 3ary0u OT 00e3leHKa, aHAJIOTMYHO Ha COGCTBEHUTE
akTuBH (T. 3.7), 1 KOpUTHpaHa C BCHYKH IPEOLieHKH Ha NacUBa 10 JIM3UHTA.

CJIe,E[ Ha4da/IHaTa JaTa [IaCUBBbT 110 JIN3WHTA Ce IPEOLEHABA, 3a [id Ceé OTPA3AT U3BMEHEHUATA B JIN3WHTOBUA
AOTO0BOP, B p€3yJITAT Ha IpOMAHA B ob6xBaTa PI/I/IJ'II/I CpoOKa, I/I/I/IJ'IPI MMPpOMEHHUTE B JIN3BUHTOBUTE IJIAlllaHUA,
BK/IIOYUTEJIHO MIPOMEHU B HMHJAEKCH, NPOUEHTH HWJIKM [Ia3dpHU HHUBQ4, KAaTO, CbOTBETHO, C€ KOPUTUPAT
CTOMHOCTHUTE Ha AKTUBHUTE C IIpaBO Ha II0JI3BaHE. Bb3HUKHa/IKTE pasJIMKH, KOrarto baslaHcoBaTa
CTOMHOCT Ha aKTUBUTE C IIPaBO HA IOJI3BAHE € HYyJId, KAKTO U pa3X0AuTe 3a JIMXBU 110 [IaCKUBA HA JIN3WUHTAa
" IIPOMEHJIUBUTE IJIAlLIAHWA, KOUTO He Ca BKJIOYEHH B OLl€HKaTa MYy, Ce€ IPHU3HABAT B nevasibaTa Wid
3ary6aTa 3a nepuvozaa, KOHTO KacasaT. KoraTo YBE€JIMYEHUETO Ha oOXBara I0 JIU3UHTA € CbU3MEPUMO C
YBE€JIMYEHHUEeTO Ha LieHaTa I10 J0IroBOpa, IPpOMAHATA C€ OTYHUTA KATO OTAEJIEH JOTr0BOP.

Jpy»ecTBOTO NpeACTaBs aKTUBUTE C IpaBa Ha [10JI3BaHe B CbCTaBa Ha COOCTBEHHUTE aKTUBU Ha JIMLETO
Ha oTyeTa 3a GUHAHCOBOTO CHCTOSIHHME W MpeJACTaBsl JOI'bJHUTENHA NoApoOHa MHPopMaLUs B TOBA
OTHOLIEHUE B MOSICHUTEJIHUTE NPUI0KEHUSA KbM GUHAHCOBUTE OTYeTH. HeZIBU?KUMH UMOTH C IPaBO Ha
10J13BaHe, KOUTO ca IPeoTAaleHH, Ce NPeACTaBAT B CbCTaBa HA MHBECTULMOHHUTE HMOTH.

Jpy>ecTBOTO mpuJara UsKJ4YeHUaTa, npeasugeHd B MCPO 16, mo oTHolIeHHe HAa KPATKOCPOYHUTE
JIN3WHTOBH JIOTOBOPH U JIM3UHTHTE Ha aKTUBU C HUCKA CTOWHOCT, U MPHU3HABA CBBP3aHUTE C TAX
JIN3VHTOBU IUIAlllaHUsl KaTo pasxo/| Mo JIMHeWHUs MeTOoJ, 3a Cpoka Ha joroopa. KpaTkocpouHuTe
JIN3WHTOBH JJOTOBOPH BKJIFOUBAT I10JI3BAHETO HA TPAHCIIOPTHH CPECTBA, MAIIMHU U 060py/IBaHe, KOUTO
ce HaeMaT 3a KOHKPeTHH JIeHHOCTH NTpY U3II'bJIHEHUETO Ha ONpe/iesieH JOrOBOP UJIM YaCT OT Hero, YUUTo
IJIAHUPAH CPOK e JI0 efAHa roAuHa. JIN3UHIUTe Ha aKTUBU C HUCKA CTOMHOCT BKJIIOYBAT JOTOBOPH 3a
nosi3BaHe Ha oduc o63aBexJaHe M KOHCYMaTHUBM M KOMIIOTbpPHA TeXHHUKa. PasxoAuTe mo TakuBa
JIOTOBOpU Ce TMpeJCTaBsl B CbCTaBa HAa Pa3xXOJWTe 33 BBHIIHH YCIYTH B OTYeTa 3a JOXOAUTE, KaTO B
NOSICHUTE/JTHUTE PUJIO’KEHHU I Ce ONOBeCTsBa oApo6Ha HHOpMalMs 0 BUI0BETe OCHOBHU aKTHBHU.
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3.25. CermMeHTHO OTYHTaHE

Jpy*ecTBOTO W eHTUuULUPA CBOUTE OTYETHU CErMEHTH U ONOBecTsBa MHGOpMALUS [0 CErMEHTU B
CBOTBETCTBUE C OPTraHU3ANMIOHHATA U OTYETHA CTPYKTYpPa, HA HUBO MpeJNpPHUSATHE, B CBOUTE OT/EJHU
/caMocTtosiTesi i/ GUHAHCOBU OTUETH. JIpYy>KECTBOTO He MU3TOTBSI KOHCOJNUAUPAHU GUHAHCOBU OTYETH
(Bumx T. 3.5). OmepaTUBHUTE CErMeHTU Ca KOMIOHEHTH Ha OGM3HECa, KOUTO Ce OLEHSIBAT PEeJJOBHO OT
YJIeHOBeTEe Ha PBbKOBOJACTBOTO, B3eMall[U ONEPAaTUBHUTE PelleHHs - KaTo ce M3M0Ji3Ba GUHAHCOBA U
omepaTUBHA HHPOpPMaLKs, U3roTBeHa KOHKPETHO 33 CErMeHTa, 3a LieJINTe Ha TeKYI[0TO HabJII0IeHue U
OLleHsSIBAHEe Ha pe3yJTaTUTEe OT JeWHOCTTa U pas3npefie/IeHHeTO Ha PecypCcuTe Ha APYKeCTBOTO.
duHaHCcOBaTa cerMeHTHA MHGOpPMAIUs B MyOJUIHUTE OTYETH Ce ONOBECTSIBA HA OCHOBA, UJIEHTUYHA Ha
M3M0J/I3BAaHATa 33 BBTPEIIHU LeJiH, KOeTO MO3BOJIsIBA HA MHBECTUTOPHUTE J]a BUJAT APYKECTBOTO OT
MO3UIUATA HA PBKOBOJCTBOTO.

OnepaTuBHUTE cCerMeHTH Ha /[py»KecTBOTO, CbOoTBeTHO ['pynaTa, Bk ArpuredtT Megus 00/], Tekyio ce
HabJII0ZlaBaT U HANpaBJsBaT MOOTAENHO, KATO BCEKU OMepaTUBEH CErMEHT Ipe/CTaBJ/sABA OTAEJHA
O6u3Hec 00J1aCT, KOATO OOCJAY)KBa pasJ/IMYHU Ma3apy U THUI KJIHWEHTH, U PECIl. € HOCUTEJ Ha Pa3IU4YHHU
OU3HecC MO0JI3U U PUCKOBE — CIOpeJ, TUMa Ha ycayruTe. ChlIUTe BK/IOYBAT Ce/leM THUIA UHBECTHUILIUU B
3aBHUCHMOCT OT ChIIHOCTTA UM U CIIOCOOGHOCTTA /1a FTeHEPHUPAT MapUYHU MOTOIH:

Me Uy ¥ TPOEKTH 3a crieliagusupaH MapkeTUHr — CermeHT , Classified Media“;

[lnaTdopmu 3a eJleKTPOHHA T'bPrOBUS HAa CTOKU U yciayru - CermeHT ,eCommerce”;

doHpoBe 32 UHBecTULMH - CerMeHT ,Venture Capital”;

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

[IpoekTH u matdopmy, cBbp3anu ¢ ,bbaenero Ha xpaHaTa“ - CermeHT , Future of Food“;
[IpoekTH 1 m1aT$OPMH, CBBP3aHHU € TpKa 3a 37paBeTo - CermeHT ,Healthcare®;
BucokorexHosiornyuu npoektu — CermeHT ,Fintech®;

[lnaTdopmu 3a eJIEKTPOHHO pUANYecKo o6cayxBaHe — CermeHT ,Legal Tech”.

A SANE NN N N NN

WHdopmManusaTa o CerMmeHTH Ce NMPeCTaBs B OTAeJHUTEe UHAHCOBU OTUYETH Ha [lpy»KecTBOTO.
3.26. OueHaBaHe MO cpaBe/JIuBa CTONHOCT

Hsikou OT akTHBHUTE U MACHBUTE Ha JPYKECTBOTO CE OLIEHSBAT U NPeACTaBAT U/UJIK CaMO OINIOBECTSIBAT
[0 CIpaBeAJMBa CTOMHOCT 3a IeJUTe Ha GHHAHCOBOTO OTYMUTAHE, KAaTO TaKMBA Ca WHBECTUIUUTE B
KallUTaJO0BH MHCTPYMEHTH Ha JbIIEPHH, aCOLUHUPAHH U APYTd NMPeANpPUSTHS, KIaCHPHUIUPAHU KaTo
»QUHAHCOBU aKTUBH, OTYUTAHH I10 CIIpABeAJINBA CTOMHOCT B NeyasibaTa ujiM 3arybarta‘.

CnpaBezyiuBaTa CTOMHOCT € LieHaTa, KosiTo 6 GuJa MoJyyeHa NpU Npojak6aTa Ha AaZileH aKTHUB WU
nJlaTeHa NpU NPeXBbPJISHETO Ha TacUB B o6UYaliHa cJeika MeX/y He3aBUCUMH Na3apHU YYaCTHULHY Ha
JlaTaTa Ha olleHsiBaHeTo. CipaBel/IMBaTa CTOMHOCT e U3XO0/s1la lleHa U ce 6a3upa Ha IPeANoJIOKeHUETO,
ye onepauusaTa o npojaxobara lie ce peasiM3vpa WM Ha OCHOBHHUS [1a3ap 3a TO3U aKTUB WJIM NIACUB, UJIU
B CJydyall Ha JIMIICAa Ha OCHOBEH Ia3ap - Ha HaW-U3roAHUA Nas3ap 3a aKTHMBa WJM NACHUBA, JO KOUTO
[ PY>KeCTBOTO 3a/b/DKUTENHO UMa JOCTBII.

W3mepBaHeTO Ha CHpaBeJiMBaTa CTOHHOCT Ce MpaBH OT MO3UIUATA Ha MNPEJNOJIOKEHUATA U
NpeleHKHUTe, KOUTO 6MXa HallpaBUJIM NOTEeHLMAJIHUTE Na3apHU KaTo ce MpUeMa, ye Te JeHCTBaT B CBOSI
MaKCHUMaJIHa UKOHOMUYeCKa U3ro/ia.

[Ipu M3MepBaHeTO Ha ClipaBe/IMBaTa CTOMHOCT Ha HepUHAHCOBU aKTHUBU IPE3YMILUsTA e Hal-406pOoTO
Y Hal-e(peKTUBHO Bb3MOXXHO U3M0JI3BaHE HA AaJIeHUs aKTHUB OT Na3apHUTE YIYACTHUIIY.

[IpusiaraT ce pas/IMuHU OLleH'bYHU TEXHUKH, KOUTO ca TOAXOASAIIM CIPSAMO cleliudrKaTa Ha CbOTBETHUTE
yCJIOBUS U 06€KTH, U 32 KOUTO pa3moJiara ¢ JoCTaTb4yHa 6a3a OT BXOASIIH JJAHHH, KaTO CTPEMEXBT e Jja
ce U3M0J13Ba B MaKCUMaJIHa CTelleH HaJlW4YHaTa Ny6JJnyHo HabJ/ofaeMa HHPopManus, CbOTBETHO Jia ce
MWHHUMH3WPA U3M0JA3BAHETO HA HEHAOJII0JaeMa nHopManus.
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,HPY)KECTBOTO AOIIyCKa M3IMO0JI3BBAHETO Ha TPHUTE MPHUETH NOAX0/J4d, Ta3apHUA, IPUXOAHUA U PA3XOAHHUA
nmoaxo/, Karto Hal-4eCTO H3I0JI3BAaHUTE ca: MMa3apHUAT, 4Ype3 MeTOoJa Ha I[a3apHHUTE aHaJ/IO3H; U
MNPUXOAHUAT, Yp€3 ME€TOJa Ha AUCKOHTUPAHUTE NNIAPHUIHHU ITIOTOLU.

CnpaBeasuBaTa CTOMHOCT HAa BCUYKU aKTHUBU U NACUBH, KOUTO Ce OLIEHSABAT W/WJIM ONOBECTSABAT BbB
$UHaHCOBHTE OTYETH 110 TO3U HAYUH, Ce KaTeropyusupa B cje/iHaTa Hepapxys Ha TPU HUBaA:

Hugo 1 - H3nosa3BaT ce KoTUpaHU (HEKOPUTHPAHM) Ma3apHU IIEHW HAa aKTHUBEH Na3ap 3a UAeHTUYHU
aKTUBU WJIM IACUBY;

HuBo 2 - [lpunarat ce olleHbYHU TE€XHUKH, IPU KOUTO Ce WU3MOJI3BAT BXOJSIIU JAHHH, Pa3JU4YHU OT
JUPEKTHO KOTUPAHU Na3apHU LJeHH, HO ca MPSKO UJIM KOCBEHO JOCT'bIIHU 3a HabJ/II0leHue, BKJI. KOTaTo
KOTHUPAHHUTE LIeHU ca 06eKT Ha 3HAaYMTEeJHU KOPEKLUH; U

Hugo 3 - [IpusaraT ce olleH'bYHH TEXHUKH, IPU KOUTO HAal-HUCKOTO HUBO HU3M0JI3BAaHU BXOJALU JaHHU
B 3HAUMUTEJIHATA CH YacT ca HeHabJ/I10JjaeMHu.

Jpy»ecTBOTO mpuJiara OCHOBHO cIipaBeayiMBa ctouHocT HuBo 2 1 Hugo 3.

3a Te3u 00EeKTH, KOUTO Ce OLEHSBAT MEPUOJUYHO IO CHpaBeAJIMBA CTOMHOCT, APYXECTBOTO IMpPaBH
npelleHKa KbM JaTaTa Ha BCEKH OTYET Ak € He0OOX0AUM TpaHCep MeXxJy HUBaTa B HepapxXusTa Ha
CrpaBe/JIMBaTa CTOWHOCT 3a 1a/leH aKTHB UJIM NACUB, B 3aBUCUMOCT OT Pa3M0JlaraeMHUTe U U3M0JI3BaHUTE
K'bM TasH /1aTa BXOAALIY JaHHU.

3.27. Kiawo4oBM NpUGIU3UTETHU OLLEHKH U NPEAT0JI0KEeHHUsI C BUCOKA HECUTYPHOCT

B HacTosimu $UHAHCOB OTYET NMpHU ompejesiiHe HAa CTOHHOCTTA Ha HSKOM OT aKTHUBHUTE, NACUBUTE,
NPUXOJUTE W pPas3xoJuTe PBKOBOJCTBOTO € HANpPaBUJIO HSKOW INPEANOJIOKEHUS U MPUOJIU3UTENHU
CYeTOBOJIHM OLleHKU. BcHUKU Te ca HallpaBeHU Ha OCHOBATa Ha HaMl-jo6paTta npeleHka U uHpopmarLus, ¢
KOSITO € pasnoJiarajo pbKOBOACTBOTO K'bM Kpasl Ha OTYETHUS epro/. [leicCTBUTEeTHUTE pe3yITaTH 6uxa
MOIJIU Jla ce pa3jinyaBaT OT IpeACTaBeHUTe B HACTOSAIMSA GUHAHCOB OTYET.

3.27.1. OueHka ¥ 06e31,eHKa Ha UHBECTULUY B AbIIEPHM, AaCOLUMPAHH U JPYTrU NpesnpUATHUS,
OTYMTAHHU MO CHpaBeJJIMBa CTONHOCT

JpyxecTBOTO KjacubuLMpa NpUTeXKaBaHUTE JbIIEPHU U aCOLMHUPAHU NPeANPUATHS U MAJLUHCTBEHU
JisiIoBe KaTo ,,GMHAHCOBU aKTUBH OTYMTAHM 110 CIIPABe/JIMBAa CTOMHOCT Mpe3 Mevyasbara uiu 3arybara’,
cbriaacHo MC®O 9, cbOoTBETHO ' OTYMTA MOCJAEABAIIO MO CIPaBe/JINBAa CTOMHOCT.

KbM oTyeTHaTa AaTa ﬂpy>KECTBOTO IIPpHUTEXaBa y4aCTue B I'IY6JII/I‘-IHO APYy»XKeCTBO, 3a YUATO OLI€HKa
XUIIOTE3WUTe Ce pa3rjexaaT oT Huso 1, npeaBy/ HAJIMYUETO Ha aKTHBEH IIa3ap 3a KAallUTAJIOBUTE MY
HHCTPYMEHTH, KaTO He Ca IpAaBE€HH IPOMEHHU B KaTeropru3anuuaTa B U CIIpAMO NIpEeAX0JHHU TePHUOoaH.

KbM kpas Ha nepuoja Jpy>KeCcTBOTO NpUTEKABA YIACTHs B ACOLMHUPAHO NPeANPUATHE, KAKTO U B IPYTH
KOMIIaHUH, YUUTO KalUTaJ € yBeJUUYeH Npe3 TeKyLius U NpeJXoAHUTe Nepuoiy, Upe3 NpUBJIMYaHe Ha
HOBH aKIMOHEePH, 3aMKMCAIN aKLIMH Ha TPeJJI0XKeHa [[eHa, KOSITO e OIpeZiesieHa Ha 6a3a BbTPeLIHA OlleHKa
Ha KOMIMaHUATA. /IOKOJKOTO ONepalMuTe ca UM'bJIHEHU MeXAy He3aBUCUMU CTPaHH, PbKOBOACTBOTO
M3I0J/I3Ba U3BBPIIEHUTE CEJIKA U TapaMeTpPUTe 10 TAX MPU OIleHKAaTa M0 CIpaBeAJBa CTOMHOCT Ha
NpUTeXXaBaHUTE JsJI0Be B JPYKECTBATA, KaTo 3a TEKYIUS U NIPeXOAHUS NIePUO/ TpUeMa XUIIOTe3UTe
3a Ha0J/II0JaeMU U U3BbPIIeHU Ha HEAKTUBEH Mas3ap, CboTBeTHO oT Hueo 2. Korato mpe3 TeKyuus nepuoy,
JIMTICBAT CJleJIKU C KalliTaja Ha KOMIIAaHUUTE, IpeJIMeT Ha UHBECTULUUTE, KAKTO U KOraTo € U3MUHAJ
3HAYUTeJIeH NepHoJ OT BpeMe, OT HPEAUIIHU CAEeJIKH, XUIIOTe3UTe ce KaTeropusupaT oT Huso 3 B
HepapxusiTa Ha CIpaBeAJUBUTE CTOMHOCTHU M 06PATHO, KOraTo Npe3 Nepuoja e HajJluyHa HaJieXKJHa U
aKTyasHa UHpOpMaNus, CIpsMo Te3u KpuTepuH. [Ipe3 Tekymus nepuo/ He e U3BbPIIBAHA NMPOMsIHA B
KaTeropusalusTa 3a 4acT oT HHBecTULUUTE. (KbM 31.12.22024 r.: oT HuBo 2 kbM Hugo 3 (B T. 8).

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 31



HR CaPIT¢

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJoyBail Ha 30 toHu 2025 T.

KbM oTyeTHaTa faTa /lpy»KeCcTBOTO NpUTeXaBa y4yacTHe B JbLIEPHO NpeANpUsTHE, OLleHsIBaHO IO
CrpaBeJ/IiBa CTOWHOCT, 33 YMATO OLlEHKAa Ce MpuJjara MNPUXOJHUSAT MOAXOJ, 4Ype3 MeToJa Ha
JUCKOHTHpPAHUTE NMapyUyHU NOTOLH, CbOTBETHO, XUIIOTE3UTE MPU OlLleHKaTa ce pa3rjexjaaT oT Hugo 3,
KaTo He ca IPaBeHH MPOMEHH B KaTEropusanusaTa CIpsMo NpeAX0HU TePUO/IU.

[Ipe3 nmepuosa mpu OIeHKAaTa IO CHPaBeAJMBA CTOWHOCT Ha MPUTEXABAaHOTO Y4acTHE B aCOLUUPAHO
npenpusTHe, JOKOJIKOTO TO € C pa3BUTA JAeHHOCT U B OpTaHUYeH pacTeX, pPbKOBOACTBOTO IpHUeMa 3a
YMECTHO U HaZEeX/JHO, /la U3I0JI3Ba 3aHANpes] KOMOUHUPAH MOJeJ 3a OLEHKa, IPU KOHUTO ce B3eMaT
npeJBU/l U3MEHEHUETO B 06GEMUTE MPU MAa3apHUS MOAX0/I, KAKTO U MPUXOJHU MOAXO0J, Ype3 MeTo/a Ha
JUCKOHTHUPAHUTE MapUYHHU NMOTOIM. XUIIOTe3aTa e pa3ryiesaHa oT HuBo 3, nopazy U3MUHAIHSA IEPUO/| OT
CAEeJKUTEe C KanuTaJa Ha KOMIAHUATA, KAaKTO U MOPaJu NMpUeTHUs KOMOUHUPAH MOJeJ, B KOHUTO ce
M3M0JI3BaT U HEHAO/II0JaeMH IaHHHU.

3a UHBeCTULMOHHU NpeanpuaTus (GoHL0BE), B KOUTO JPY>KECTBOTO NPUTENKaBa y4aCTHeE U KOUTO ca C
NPUK/IYEHO MpUBJIMYAaHE Ha KalMuTaJ, OT KOeTO € H3MHUHa/J IoBedye OT eJuH Iepuoj u/uiu
MHBECTULMUTE UM Ca B NPOLeC Ha Pa3BUTHE U PACTEX, CbOTBETHO KOraTo ChIIMTE MOraT Ja 6bAaT
OlLleHeHU HaJIeX/JHO U NpeJiCTaBeH! 110 ClipaBe/lJIuBa CTOMHOCT OT GOH/J0BETe 3a LieJINTe Ha OTYUTAHETO
K'bM aKIIMOHepUTe/ChAPYKHULUTE U APYKECTBOTO B TOBA My KaueCTBO, Ce Bb3IPUEMAT HallpaBeHUTe
OLleHKU IO CIpaBejJ/iMBa CTOMHOCT. XMIIOTE3UTe Ce pasrjexJaT aHaJloru4yHo — oT HuBo 2, korato
OLlEHKUTe Ce MNpaBsAT Ha 0a3a CJeJIKM C BBHIUHMU 3a PoHjAOBeTe cTpaHM M oT HuBo 3, xoraTto ce
OLIeHSIBAHETO € U3BbPLIEHO B'b3 0CHOBA Ha BbTPEeLIHA METO/0JI0TUS U HEHAb/II0JaeMu JaHHHU.

3a HasMuMeTO Ha o6e3leHKa Ha ,pUHAHCOBU AaKTUBM OLIEHSIBAaHU IO CHpaBeJJMBa CTOHHOCT, mpe3
neyas6aTa UM 3ary6aTta“ PbKOBOJICTBOTO e IpUeJIo, Ye cJIe/jBa ia ca HaJlMlie 00eKTUBHU Jl0Ka3aTeJCTBa
3a TOBAa, MIPOU3XOXKJALU OT €JJHO WJU MoBeye CbOUTHSA, KOUTO Ca HACTBIWJU CJeJ, I'bPBOHAYaJIHOTO
IpU3HaBaHe Ha aKTUBA, Ha 6a3a Ha e/IUH UJIU HAKOJIKO OT CJIe[JHUTe KPUTEPHUU: 3HAUUTENHO PUHAHCOBO
3aTpy/lHEHHe Ha eMUTEeHTa WK JJI'bKHUKA, HeU3II'bJIHeHUe Ha JJOTOBOD, OTNaJlaHe Ha aKTHUBEH a3ap 3a
WHCTPYMEHTA, APAcTHYEH Claj B OYaKBaHUTe O'bJelly NapuyHU NOTOLH, IPOMsSIHA B UKOHOMUYECKHUTe
YCJI0BUSL.

3.27.2. 06e3neHKa Ha GUHAHCOBY UHCTPYMEHTH, OTYMTAHU 10 aMOPTHU3UPAHA CTOMHOCT

KbM Kpasi Ha BCeKM OTYeTeH IepHuo/, PbKOBOACTBOTO U3YUCJSABA M MpHU3HABa 3ary6u 3a O4aKBaHU
KpPeJUTHU 3aryObu U KpeJUTHU 006e3leHKHM 3a (UHAHCOBU AKTHBH, OLleHSBaHU II0 aMOpPTHU3HpaHa
CTOMHOCT, J'bJICOBU UHCTPYMEHTH, OTYUTAHU 10 CIIpaBe//InBa CTOWHOCT Npe3 JpYyT BCeOOXBATEH J0XO0/,
aKTHBH 110 I0TOBOPH C KJIMEHTHU U JJ0roBopH 3a GUHAHCOBA rapaHLiys.

KbM kpast Ha nepuoja [JpyecTBOTO NpUTexaBa: PUHAHCOBUA aKTHUBH, OLlEHSIBaHU 10 aMOpPTHU3UpaHa
CTOMHOCT, BK/IIOYBAIY ThPrOBCKY B3€MaHHUA U NIpel0OCTaBeH! 3aeMHU.

3a u3uMC/AABaHe HAa OYAKBAaHUTE KPEJUTHU 3aryOW MO OTHOLIEHHEe Ha TBhPrOBCKUTE B3eMaHHsS ca
NPUJIOKEHU ONPOCTEHUAT MoAxoJ, cbriaacHo MCOO 9, u mMaTpuLa Ha NpoBu3uKTe. BaeMaHusATa ca
pasrjeZjaHy Ha KOJIEKTHBHA 0a3a, CIIPSIMO BEPOSTHOCTTA 33 HEU3II'bJIHEHHE U OTEHLUATHUTE 3aryou B
pe3yJITaT Ha TOBA, U3YMCJIEHU B'b3 OCHOBA HAa UCTOPHUYECKUTE JJAHHU Ha Jlpy»kecTBOTO 3a 3-5 roauinex
nepuoi, KaTo 3a B3eMaHMs, 33 KOUTO MUMa JOCTAThYHO MHPOPMAIHs, Ca B3eTH NpeABUJ 00EKTHUBHU
BBHIIHM GAKTOPH U HauyMcCJeHa KpeAuTHa obesleHKa. [IpefocTaBeHHUTe 3aeMHU ca pasrJjejaHu Ha
WH/UBU/ya/IHA 6a3a 10 OTHOLIEHHWEe Ha OYaKBAaHU KPeJUTHH 3aryou. 3a onpejie/iTHeTO Ha KpeJUTHHS
puck Jpy»ecTBOTO M0JI3Ba BbTpelIHA METOJ0JIOTUSl 3a KpeJAUTeH PeUTHHI, KOSTO B KOHTEKCTa Ha
ompe/ieJIeHUETO 33 ,HUCHK KpPEeAUTEH PEeUTHHr" e OCHOBAaHA M ChBMECTHMa C YTBBbpJieHa CBETOBHA
JeduHULMS B TOBAa OTHOLIEHHE, a 3a OIpeJeJssHETO Ha INOTEHLHaJHUTe 3arybu ca I0J3BaHU
ny6JIMKyBaHU JaHHH, KOPUTUPAHHU CIPSIMO OGCTOSITEJICTBATA, KATO 3a B3eMaHHUs, 3a KOUTO € HaJuIle
JloCTaTb4YHO MHOPMalUs e IPU3HATA KpeJUTHA 00e31eHKa.
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4. NPUXOJHU

[IpuxouTe OT OIeHKA HA UHBECTHUI[UM BKJIIOYBAT:

[Ipuxoau oT olleHKa Ha GUHAHCOBU aKTUBH, xunoTtesa Huso 1
[Ipuxou OT OlleHKAa HA GUHAHCOBU aKTUBH, XunoTe3za Huso 2
[Ipuxoau oT olleHKa Ha PUHAHCOBU aKTUBH, xunoTtesa Huso 3
061110

5. PA3X0JH1 OT OHEHKA HA UHBECTHULIUU

Pa3xoauTe OT olleHKa HA MHBECTHUIUHY BKJIIOYBAT:

Pa3xo/iy OT OlleHKH Npu xumnoTe3u oT Hugo 1
Pa3xo/iy OT Ol|eHKH NpU XUnoTe3u oT Hugo 2
Pa3xo/iy OT OlleHKH Npu XunoTe3u oT Hugo 3

6. PA3XO/JHU 3A BbHIIHU YCJIYTH

Pa3xo,a1/1Te 3d BbHIIHHA YCJIYTY BKJIIOYBAT:

Pasxo/i1 3a KOHCY/ITAHTCKU yCAYyTU

Pasxou 3a OpUUYECKU U CYETOBOAHU YCIYTH
Pasxonu 3a Takcu

['paxxpgaHcKu OTOBOPU

Pasxoau 3a nHGOpPMAIMOHHO 06CTyKBaHe
0610

7. ®MHAHCOBHU NPUXOAH/PA3X0AH, HETO
duHaHCOBUTe NPUXOAHU U Pa3X0y BKJIIOYBAT:

drHaHCOBU NPUXOAU:

[Ipuxoau oT AUBU/IEHTH

[Ipuxoau OT JIMXBU IO MPeAOCTABEHU 3a€MHU
[Ipuxoau OT BaJlyTHU KypPCOBU PA3JINKH
061110 GpUHAHCOBU MPUXOIU
®uHaHCOBY pa3xo/u:

Pa3xonu 3a JIUXBY 10 MOJIYYEHU 3aeMU
Pa3xo/u OT BaJIlyTHU KYPCOBH PasJUKH
Jpyry duHaHCOBU pa3xoau

06110 GpHUHAHCOBU pa3xo iy

0061110, HETO

2025 2024
(xun. s18.) (xun. sn8.)
- 5
- 182
3483 348
3483 535
2025 2024
(xus. s18.) (xus. s18.)
608 465
302 37
66 153
976 655
2025 2024
(xun. sn8.) (xun. sn8.)
6 6
10 12
3 4
2 2
1 -
22 24
2025 2024
(xun. s18.) (xun. sn8.)
19 -
- 4
- 9
19 13
17 14
23 1
1 1
41 16
(22) (3)
33
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8. ®UHAHCOBU AKTUBHM 10 CITIPABE/IJINBA CTOMHOCT

HeTekyuure prHAHCOBU aKTUBU BKJ/IKOYBAT:
30.6.2025 30.6.2025 31.12.2024 31.12.2024

dsn % (xun. n18.) dsn % (xun. s18.)
ArpureidT Meaus 00/ 65,00% 1511 65,00% 1562
KbHBUHUBHC A/l 19,17% 19 661 19,17% 16 201
Endeavor Catalyst II, LP 0,30% 1045 0,30% 1215
Jlekco A/l - -
WneBbH UHBecTMBbHTC KA 1,68% 869 1,68% 891
Buogut A/l 8,32% 471 8,32% 1060
Healee Inc. / EiiT UuBecTMBHT A/] 6,49% 1495 6,49% 1495
buu CmapT TexHosomkuc A/l 1,95% 60 1,95% 79
Ongo CoatomrbHe 00/ 3,43% 399 3,43% 399
Eleven Fund III Cooperatif UA 0,63% 659 0,63% 629
Plum Fintech Ltd. 0,17% 502 0,17% 518
PekypcuB Megus A/l 3,57% 98 3,57% 98
PeneBa A/l (mpeo6pa3yBaHo) 3,40% 235 3,40% 235
Content Insights Inc. 1,00% 90 1,00% 90
Endeavor Catalyst IV, LP 0,09% 417 0,09% 352
SmartOcto 360 BV 0,81% 203 0,81% 203
O6mo 27715 25027

* - Hanws/HO paspedeH ¢ onyuu - 0,15%

Jpy>ecTBOTO NMpUTeXKaBa MHBECTULIMU B 'bIEPHO JpyecTBo — ArpuredT Menus OO/ u B aconiuMpaHo
JIpyxecTBo — KbHBUHUBHC A/l, 32 KOUTO € MpHeJo MOJUTHUKA Jja OTUYUTA NMPUTEXKABAHUTE YIaCTHUS 110
cnpaBeJiJiiBa CTOHMHOCT, B cboTBeTcTBHE ¢ MCPO 9 (Bwk T. 3.9, 3.10). OcTtaHanuTe y4yacTus ce
pasrjexJaT KaTo MAaJ[MHCTBEHU [sJIOBe, MpeJBHJ JHICAaTa Ha KOHTPOJ BBPXYy [JeWHOCTTa Ha
npeAnpUsTUSTA, B KOUTO € HHBECTHUPAHO.

OLeHKH 1o cTpaBeAJIMBA CTOMHOCT

HampaBeHaTa npeolieHka Ha GUHAHCOBUTE aKTUBH /0 CIIpaBeJJIMBa CTOMHOCT e NepHuoJUyHa, opaju
NpuJjaraHeTo Ha MoJiesa Ha cnpaBejauBaTa cToiHocT no MC®PO 9, kbM JjaTaTa Ha Bceku GUHAHCOB
oTyeT. OleHKaTa 10 clipaBe/JIMBaTa CTOMHOCT e U3BbplleHa OT PbKOBO/ICTBOTO.

Hepapxus Ha cipaBei/IMBUTE CTOMHOCTH

OneHKHUTeE 110 CTpaBe//IMBa CTOMHOCT Ha IPpUTeXKaBaHUTe ,pUHAHCOBU aKTUBHY, olieHsiBaHU 1o CCII3“ kbM
30.06.2025 r. ca onpenenenu ot Huso 1, Huo 2 1 Huso 3 (31.12.2024 r.: Huso 1, Hugo 2, Hugo 3).

Hepapxus Ha cipaBe//IMBUTe CTOWHOCTH KBbM 31.12.2025 T.:
Hugo 1: buoaut A/l, Buu CmapT TekHonomxuc A/l - KOTUpaHU Na3apHU JaHHY;

Hugo 2: Endeavor Catalyst I, LP, Plum Fintech Ltd, Endeavor Catalyst IV, LP, . [lociiegHuTe /1Be KOMIaHWH,
npeaMeT Ha MHBECTHULHMUTE, MPOBEXKAAT NMPOLEAYPU N0 HAaGUpaHe HA KAlHUTaJ, 0 BBTPELIHU OLEeHKY,
IIPU KOUTO y4acTBaT HeCBbP3aHU Juna. Ha Tasu 6a3a, PbKOBOACTBOTO U3M0JI13Ba U3BBPLIEHUTE CAEIKH
M NapaMeTpPUTe IO TSAX NPU OLEHKaTa MO CIpaBeJJIMBa CTOMHOCT Ha NPUTEXABaHWUTe [AsJIOBE B
apyxectrBata (Bxk T. 3.27.1). ®oupoBete Eleven Cooperatif UA u Endeavor Catalyst IV, LP ca B nporiec no
HabupaHe Ha KallUTaJ, IOPaiu KOeTO 3a CIpaBe/JIMBa CTOWHOCT Ha MHBECTULIUSATA € IPUeTa IleHaTa Ha
cesKaTa.
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Hugo 3: ArpureiiT Meaus OO/] - ocHOBHO HeHa6J110/laeMU IaHHH, U3T10/I3BAHU MO/IeJIM Ha IUCKOHTHUPAHU
napuyHu notonu. U npeknacudpunupanu ot Hueo 2 kbm Huso 3 kbm 31.12.2024 1. M aKTya/HU K'bM
30.06.2025 r.: KpuBunubHc AJl, UneBbH WHBecTtMbHTC K/IA, Eleven Fund III Cooperatif UA, ElT
WMuBectMbHT A/l, 3ameHeHu 3a y4yactue B Healee Inc., Ongo ChiawimreHc 00/, PekypcuB Menus A/,
PeneBa A/l (mpea6pasyBano), Content Insights Inc. u SmartOcto 360 BV, oneHsBaHH Mo JaHHU OT
NpOBeJiIeHUTe NpOoLieAypHy 10 HabUpaHe Ha KallMTaJ, HO 3a KOUTO He e HaJIMYHa aKTya/Ha UH$opMaLnus
OT TeKyIus WU npeaxoHus nepuoi. Kato 3a KbHBUHUBHC A/l € TpHeT KOMOUHUPAH MOJEJ, KOWTO
OTYHUTA NPOMEHUTe B 06eMUTe NPU M3NO0JI3BaHe Ha Na3apHUs MOJAXOJ, KaKTO U JUCKOHTUPAHUTE
NapUyHU NOTOLH.

PaBHeHMe Ha cipaBe//IMBAaTa CTOMHOCT Hugpo 1 Hugo 2 Hugo 3 06110
2025 roguHa (xun. n18.) (xun. n18.) (xus. n18.) (xus. s18.)
HauaJsiHo canyio Ha 1 sHyapu 1139 2085 21803 25027
[Ipu06UTH MHBECTUIMH NTPE3 IEPUOA 181 181
OTnucaHy MHBECTULMU IIpe3 epruoja -
TpaHcoep -

[Teuan6u /(3ary6u), 06110 3a nepruoja,
IPU3HATHU B PYT BCEOOXBATEH JI0XO/,
IpeoLeHbYEH Pe3epB -

[Teuas6u /(3ary6u), o610 3a neproa

NpPU3HATH B TEKYLIATA Mleyasuiba UK 3aryba (608) (302) 3417 2507
KpaiiHo cango Ha 30 roHu 2025 T. 531 1964 25220 27715
PaBHeHMe Ha cipaBeA/IMBaTa CTOMHOCT Huso 1 Huso 2 Huso 3 0610
2024 roguHa (xun. s18.) (xun. n18.) (xun. s18.) (xus. s18.)
HauasiHo canyio Ha 1 sHyapu 1815 21570 1235 24 620
[Ipu06UTH MHBECTUIMH NTPE3 TOAMHATA 262 262
OTnrcaHu UHBECTUIUU IIPe3 roIMHATA -
TpaHcdep (19761) 19761 -

[leyan6u /(3ary6u), 061110 32 FOJMHATA,

IPU3HATH B IPYT BCEOOGXBATEH /I0X0/,

IpeoleH'bYEH pe3ePB -
[leyan6u /(3ary6u), 061110 32 FOJMHATA,

NpPU3HATHU B TEKyIaTa fevaJsba UM 3aryba (676) 14 807 145
Kpaiino cango Ha 31 gekeMBpHU 1139 2 085 21803 25027

[Ipe3 2024 r. unBectunuute B KbHBUHUBHC A/l, UneBbH UHBecTMBbHTC K/IA, Eleven Fund I1I Cooperatif
UA, Eiit UaBecTMbHT A/l, 3aMeHeHH 3a yuyactue B Healee Inc, Ouo Chatourbuc 00/l, PekypcuB Meaus
A]l, PeneBa A/l(nmpeabpasysaHo), Content Insights Inc. u SmartOcto 360 BV ca npexBbpJsienu otT Huso 2
kbM HuBo 3 B iepapxusiTa Ha CipaBe/[INBUTE CTOMHOCTH. HA J[py»KeCTBOTO MpHeMa, Ue e HaTulle TAKOBa
NpexBbpJsiHE, KOraTo 3a ompejiesieH BUJ, aKTUB WM CXOJHU aKTHUBU TEKYILO ca OTrpaHUYEeHH, WJIU
paslUpeHy, HAJIMYHUTE BXOJSAIIM HabJ/0[aeMU JaHHH, KOETO CbOTBETHO Hajlara U3MoJI3BaHETO WJIU
OTXBBPJITHETO Ha HeHabJIIoJaeMa HHGOpMaIUs.

MeToau 3a olleHsABaHe U 3HaYMMM HEeHa6/110JaeMHI BXOJAIIU JaHHU
[To-fosly mpejicTaBeHW METOJUTE 3a OlleHsIBaHe, U3IM0JI3BAaHU MPHU OMNpeJe/ITHETO Ha CIpaBe/JMBaTa

CTOMHOCT HAa pUHAHCOBUTE aKTUBH 32 2025 r., KAKTO U U3T0JI3BAHUTE 3HAUMMHU HeHaAOJII0/JaeMU BXO AU
JlaHHU:
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I'pynu aKkTuBu
Hugo 2

IMoaxoau 1 MeTOAM 3a OIleHKA

3HaYMMHU HeHaO6J/1I0JaeMu
JAaHHHU

Endeavor Catalyst II, LP

IlazapeH NOAX0A, Ype3 METO/ Ha
nasapHurTe CpaBHeHUs -
Ha3apHU leHd Ha aKTUBUTE

CnpaBegyiiBa CTOWHOCT Ha
WHBeCTULMU Ha GOHJA INpU
caenxu/pyugose 207,3 miH. $
Y HeTHU akTuBH 206,3 MJIH. $

Plum Fintech Ltd.

Ila3apeH NOAX0A, Ype3 METO/, Ha
nasapHUTe CpaBHEeHUs -
1a3apHU IIeHU Ha aKTUBUTE

lleHa Ha aKIus NpHU cleJKaTa
27,04 £/6po#i, mpu olleHKAa Ha
Jpy»xecTBoTO 135 MJiH. £

I'pynu aKkTuBU
Huso 3

Iloax0A1 U METOM 3a OLleHKa

3HaYHMM HeHa6/110jaeMu
JAaHHH

KbHBUHUBHC A/l

IlazapeH NOAXOA, Upe3 METO/, HA
nasapHuTe CpaBHeHUs -
Na3apHHU LieHW Ha akTuBUTe - 50%
IIpuxoaeH MOJX0J, Ype3 METOJ,
Ha JUCKOHTHMPAaHUTEe NMapH4yHU
noTonu - 50%

OcpegHen  MyJATUI'BJI B
pasmep 0,9 Mexy NpUXOAU U
OlleHKa TIpU CHAeJKH C
KanuTtasa 122,9 MJIH. JIB.
OueHka Ha Apy»ecTtBoTo 83,6
MJIH. JiB., Ipy 13% DF u 3%
pP'bCT cief 5-Ta rojjMHa.

NneBbH UHBECTMBHTC
KIA

Ila3apeH NOAX0A, Ype3 METO/, Ha
nasapHUTe CpaBHEeHUs -
na3apHU IIeHU Ha aKTUBUTE

CnpaBegsiiBa CTOWHOCT Ha
WHBECTULMU Ha ¢GOoHJAa MpH
caenkd/pysaose 52,5 MiH.
JIB. U HETHU aKTUBHU 51,7 MJIH.
JIB.

Onpo ChawurbHe 00/

TlazapeH NOAX0A, Ype3 METO/, Ha
nasapHUTe CpaBHEeHUs -
na3apHU IIeHU Ha aKTUBUTE

lleHa Ha [ npu clesikaTa
8488,30 JIB./6poOH, npu
OIleHKa Ha JpyxecTBoTO 12,5
MJIH. JIB.

EiT UuBecTMBHT A/,
3aMeHEeHHU 32 y4yacTHue B
Healee Inc

IlazapeH NOAX0A, Ype3 METO/ Ha
nasapHurTe CpaBHeHUs -
Ha3apHU [leHd Ha aKTUBUTE

lleHa Ha aKLus NPU cAesKaTa
209,37 s1B./6pOH, IpU OLlEHKA
Ha JIpy»KecTBOTO 15,5 MJIH. JIB.

PexypcuB Menusa A/l

IlazapeH NOAX0A, Ype3 METO/ Ha
nasapHure CpaBHeHUs -
Ha3apHU [leHd Ha aKTUBUTE

lleHa Ha aKLus NPU CAesKaTa
29,34 sB./6pOH, MpU OLIEHKA
Ha Apy>KeCTBOTO 2,7 MJIH. JIB.

PeneBa A/l
(nmpeo6pasyBaHo OT

004)

Ila3apeH NOAX0A, Ype3 METO/, Ha
nasapHurTe CpaBHeHUs -
Ha3apHU leHd Ha aKTUBUTE

lleHa Ha aKIus NpHU cleJKaTa
89,63 sB./6pOH, MpHU OIllEHKA
Ha Jpy>KeCcTBOTO 6,9 MJIH. JIB.

Content Insights Inc.

TlazapeH NOAX0A, Ype3 METO/, Ha
nasapHurTe CpaBHeHUs -
na3apHU IIeHU Ha aKTUBUTE

lleHa Ha aKLus NpHU cleJKaTa
0,3026 €/6poH, mpu OIlEeHKa
Ha JpyxecTBoTOo 644 xuJ. €

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna.
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SmartOcto 360 BV

IlazapeH moaxoj, 4ype3 MeTOx
HAa I[a3apHUTe CpPaBHEHUA -
Na3apHM IleHU Ha aKTUBUTE

lleHa Ha aKLus NpHU cleJKaTa
99.94€/6poi, npH olleHKa Ha
ApyxectBoTo 12,82 MyH. €

Arpureiit Megusa 00/

IIpuxoAeH MOAXO0J, Ype3 METOJ,
Ha JAUCKOHTHMPAHUTE NAPUYHU
notonu - 60%

Ila3apeH NoAXo0/[, Ype3 MeTO Ha
nasapHuTe cpaBHeHuA - 40% -
IMa3apHU OE€HW Ha aKTHUBHUTE

OueHka Ha Jipy»ecTBOTO 2,82
MJIH. JB., npu 14,5% DF u
2,25% pbCT caef 5-Ta roanHa
Ouenka 1,58 MJH. JB., Tpu
CpaBHeHHe lleHa/moKas3aTeau
OT aHAJIOTUYHHU CAEJTKU

[lo-posy mpeAcTaBeHU METOAUTE 3a OlleHsBaHe, W3MOJI3BAaHU NPU ONpeiesITIHETO Ha CIpaBejJ/vBaTa
CTOMHOCT Ha pUHAHCOBUTE aKTUBH 32 2024 I., KAKTO ¥ U3TI0/JI3BAHUTE 3HAUMMH HeHAbJII0/JaeMU BXOASALIU

JaHHU:

I'pynu akTuBu
Hugo 2

IMoaxoau 1 MeTOAM 3a OIleHKA

3HaYMMH HeHaO6J/1I0JaeMHu
JaHHHU

Endeavor Catalyst I, LP

IlazapeH NOAX0A, Ype3 METO/ Ha
nasapHurTe CpaBHeHUs -
Ha3apHU [leHd Ha aKTUBUTE

CnpaBegyiiBa CTOWHOCT Ha
WHBECTULMU Ha GOHJA INpU
caenxu/pysgose 213,4 miH. $
W HEeTHU aKTuBM 212,6 MuIH. $

Plum Fintech Ltd.

Ila3apeH NOAX0A, Ype3 METO/, Ha
nasapHuUTe CpaBHEeHUs -
na3apHU IleHU Ha aKTUBUTE

lleHa Ha aKIus NpHU cleKaTa
27,04 £/6poii, npu olleHKa Ha
JApy»ecTBoTO 135 MJiH. £

I'pynu aKkTuBU
Huso 3

Iloax01 U METOM 3a OIl€HKa

3HaYMMH HeHa6.110jaeMu
JAaHHH

KbHBUHUBHC A/l

IlazapeH NOAXOA, Upe3 METO/, HA
nasapHuTe CpaBHeHUs -
Na3apHHU LieHW Ha akTuBUTe - 50%
IIpuxoseH MOJX0J, Ype3 METOJ,
Ha JUCKOHTHPAaHUTE NMapH4yHU
noTonM - 50%

OcpegHen  MyJATUI'BJI B
pasmep 0,9 Mexy NpUXOAU U
OlleHKa TIpU CHAeJKH C
KanuTasa 87,6 MJIH. JIB.

OueHka Ha Apy»ecTBoTo 82,5
MJIH. JiB., Ipyu 13% DF u 3%
pP'bCT cJief; 5-Ta rojjMHa.

NneBbH UHBECTMBHTC
KIA

TlazapeH NOAX0A, Ype3 METO/, Ha
nasapHuUTe CpaBHEeHUs -
na3apHU IleHU Ha aKTUBUTE

CnpaBegyiiBa CTOMHOCT Ha
WHBECTULMU Ha ¢GoHJAa MpH
caenku/pysgose 53,5 MUIH.
JIB. U HeTHU akTuBH 53,0 MJIH.
JIB.

Onpo CeawurbHe 00/

TlazapeH NOAX0A, Ype3 METO/, Ha
nasapHUTe CpaBHEeHUs -
Ha3apHU leHd Ha aKTUBUTE

lleHa Ha [ npu cheJikaTta
8488,30 JIB./6poOH, npu
OIleHKa Ha Jipy»kecTBOTO 12,5
MJIH. JIB.

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna.
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EiT UuBecTMBHT A/l,
3aMeHEeHHU 32 y4yacTue B
EfiT UHBecTMBHT UHK

IlazapeH NOAX0A, Ype3 METO/, Ha
nasapHurTe CpaBHeHUs -
na3apHU IIeHU Ha aKTUBUTE

[leHa Ha aKIUs OpH CcleJIKaTa
209,37 s1B./6pOH, IpU OLlEHKA
Ha JpyKecTBOTO 15,5 MJIH. JIB.

PexkypcuB Megusa A/l

Ila3apeH NOAX0A, Ype3 METO/, Ha
nasapHurTe CpaBHeHUS -
na3apHU IleHU Ha aKTUBUTE

[leHa Ha aKIUs OpH CleJIKaTa
29,34 sB./6pOH, MpU OILlEHKA
Ha JIpYy’KeCTBOTO 2,7 MJIH. JIB.

PeneBa A/l
(nmpeob6pasyBaHo OT

00/1)

IlazapeH NOAX0A, Ype3 METO/, Ha
nasapHure CpaBHeHUs -
na3apHU IleHU Ha aKTUBUTE

lleHa Ha aKLus NpHU cleJKaTa
89,63 siB./6pOH, MpHU OIllEHKA
Ha JIpyecTBOTO 6,9 MJIH. JIB.

Content Insights Inc.

IlazapeH NOAX0A, Ype3 METO/ Ha
nasapHurTe CpaBHeHUs -
Ha3apHU leHd Ha aKTUBUTE

lleHa Ha aKLus NPU CAesKaTa
0,3026 €/6poH, mpu OIlEeHKa
Ha ApyKeCcTBOTO 644 xu. €

SmartOcto 360 BV

IlazapeH MOAX0A, Ype3 METO.
Ha @a3apHUTEe CpPaBHEHHUA -
nasapHH IeHH Ha aKTUBHUTE

lleHa Ha aKLus NPU cAesKaTa
99.94€/6poi, npH olleHKa Ha
ApyxectBoTo 12,82 MuiH. €

Arpuredt Megus 00/]

IIpuxoaeH MOJX0J, Ype3 METOJ,
Ha JUCKOHTHPAaHUTEe NMapH4yHU
noTouu - 60%

IlazapeH NOAXOA, Upe3 METO/, HA
nasapHuTte cpaBHeHus - 40% -
Na3apHU LleHU Ha aKTUBUTE

OueHka Ha gpyxecTBoTO 2,89
MJIH. JB., npu 14,5% DF u
2,25% pbCT cien 5-Ta roguHa
Ouenka 1,66 MJH. JB., OpH
CpaBHeHHe IleHa/MoKa3aTeu
OT aHAJIOTUYHU CAEJKU

9. APYI'M HETEKYIIM U TEKYIIU AKTUBHU U BBEMAHUA

,Z[pymTe HeTEeKYylUIX aKTHUBH BKJIIOYBAT:

[lnamanus 3a npuj06MBaHe Ha GUHAHCOBY aKTUBU
O6e31ieHKa HA HECHOHMPAEeMU B3eMaHU sl

0610

30.6.2025 31.12.2024
(xun. s18.) (xun. s18.)
356 399

356 399

[Ipes npeaxo/iHHUs TEPHUO/] € CKIKYEHH JOTOBOPH C PYKECTBO, KATO Ca IPEBE/IEHHU U CYMH I10 TSIX, C KOETO
Ce rapaHTUpa Y4acTUETO B IPEACTOSLIY PYH/OBE.

10. IAPUYHHU CPEACTBA

HaquHnTe CpeacTBa U EKBUBAJIEHTHU BKJIKOYBAT:

[TapuyuHu cpefcTBa B 6poi
- BJIeBa

30.6.2025 31.12.2024
(xun. s18.) (xun. s18.)
3 3
3 3
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[lapuyHU cpeAcTBa B 6aHKOBU CMETKHU 75 212
- BJIeBa 74 198
- BbB BaJlyTa 1 14
061110 78 215

IlacuBuTe BBb3HUKBAIIIA OT (l)HHaHCOBH AEﬁHOCTH BKJIIOYBAT:

Caﬂno Ha Bb3HHWKHa nJiauaH Canuo Ha
31.12.2024 m/ MOCTBILIE 1 oT 30.06.2025
U3MEeHEHU HUS OT duHaHC
(xun. n8.) pes $unancon OBa (xun. s6.)
nepuoza a IeMHOCT NeHHOCT
KpaTKkoCcpo4HU THProBCKU 965 17 i i 98
3aeMU CBbP3aHU JIMLA
(015911 (1) 965 17 - - 98

11. COBCTBEH KAIITUTAJ

W3pageHy ¥ HAITBJIHO IJIATEHH OOUKHOBEHH aKIMH:

OcHOBeH IlpemueH
AKI MM KanmuTaJa pe3eps

6poit (xus. n18.) (xus. s18.)

Cango Ha 1 auyapu 2024 roauHa 9113200 9113 2143
JIB>KeHMe 3a ToJJMHATa

Cango Ha 31 nekemBpu 2024 rogvHa 9113 200 9113 2143
JIB>KeHMe 3a ToOJJMHATa

Canpo Ha 30 ronu 2025 roguHa 9113 200 9113 2143

[Ipe3 2021r. 3anucaduaT kanuTtas Ha "Eid Ap Kenmutba" A/ e yBesinuaBaH KaKTo CJie/iBa:

- Upe3 uznaBane Ha HOBU 2 099 000 06MKHOBEHU TOMMEHHHU AKIIMHU C TPABO Ha IJ1ac , BCSIKa C HOMUHAIHA
crouiHocT 1 (eauH)JIeB U eMUCUOHHA CTOWHOCT 1 ( einH )JieBa, U 061112 eMHUCUOHHA CTOMHOCT B pa3Mep Ha
2 099 000.1B. (cemeMCTOTHUH XUJISIU TPUCTA CeJleM/IeCET U NeT JieBa). AKIIMUTe ca 3alKCAaHU OT BCUUKU
aKLMOHepHU. YBeJMYeHHUeTO Ha KanuTaja e 3a cMeTka Ha PoHj PesepBeH, o6pa3yBaH OT NpPeEMUU OT
e€MHUCHHU Ha KanuTaJl.

YBesindyeHneTo Ha KanuTaJsa e BnucaHo B TPPIOJIHI] npu Arenuus no BnucBanusaTa Ha 17.08.2021 r.

- UYpes uznaBane Ha HOBU 461 200 06MKHOBEHM MOMMEHHHU aKI[MH C MPABO Ha IJIac , BCIKA C HOMUHAJIHA
ctorHOCT 1 (e/1MH)J/IEB 1 eMUCUOHHA CTOMHOCT 65 (IecTAeceT U NeT )JieBa, U 0611[a EMUCUOHHA CTOMHOCT
B pasMmep Ha 1 153 000 nB. (e;H MUJIMOH CTO METAECET U TPU XU JieBa). Bcuuku 461 200 6p. akuu
ca 3anucaHU oT akyuoHepa “ Ye6 @unanc ” EOO/ -.

YBesnueHnueto e BnucadHo B TPPIOJIHI npu AreHnusa no BnucBaHusATa Ha 21.09.2021 r. 3anucaHusAT
KalHuTaJl U3LJI0 € BHECEH.

- Ha npoBemen Ha 15.12.2021 r. ayKUMOH 3a I'bPBUYHO NYOGJHUYHO IpejJaraHe Ha akKIU{d OT
yBeJIM4YeHUeTO Ha KanuTaja Ha Ha Eiu Ap Kenutbn A/l Ha masap 3a pacTeXX Ha MaJIKMu U CpeJHU
npeanpusatus BEAM (Bulgarian Enterprise Accelerator Market), ca 3anvcanu 1 niiatenu 330 000 6pos
O0OMKHOBEHM MOMMEHHU Oe3Ha/IMYHM aKIUM BCsKAa C HOMHUHaJIHA CTOMHOCT OT 1 JieB U eMUCHOHHaA

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 39
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cToiiHOCT 4.48 siB. O6LUAT pa3Mep Ha HabpaHUTe NAapUYHU CpPeJiCTBA B Pe3yJITAT OT NpeAsaraHeTo e 1
478 400 neBa.

YBeJIMyeHHeTO Ha KalliTaja CbC 3allMCAaHUTe Ha I'bPBUYHO NMy6JIUYHO Npe/jlaraHe Ha aKIjMy Ha a3ap 3a
pactexx Ha Masiku U cpefHu npeanpusatus BEAM (Bulgarian Enterprise Accelerator Market) u
nocJeJHUTe NMPOMeHU B YcraBa Ha /Jlpy»KeCTBOTO, CBbpP3aHHU C TOBa yBeJUMYEHHE Ca BIHCAHU MO
naptugara Ha Jlpyxkectsoto B TPPIOJIHI] Ha 04.01.2022 r. YBesiM4eHUETO HA KallUTa/a € peruCTPUPAHO
B llenTpanen pgemosutap A/l Ha 05.01.2022 r. Ha Tasu 6as3a, nmpeABH/ MOCJefBalldTe CHOUTHS,
yBeJIMYeHHeTo Ha KanuTtana ot 15.12.2021 r. e nmpusHaTO B oT4YeTa 3a GUHAHCOBOTO ChCTOSIHUE KbM
31.12.2021r.

[Ipe3 2022 rofuHa ChILO € U3BBPIIEHO yBEJIUYEHUE Ha KallUuTasla:

Ha npoBegeno W3BbHpeaHo 0610 chopanve Ha aknuoHepuTe Ha 20.07.2022r. e npueTo pelieHue 3a
yBeJiMyaBaHe KalUTaja Ha JAPY:KeCTBOTO OT HepasmpejeJieHa Neyasnba Ha Jlpy»KecTBOTO CbC CyMa B
pa3mep Ha 6 075 466 JsieBa ype3 KU3/aBaHeTO HA HOBU 6 075 466 06MKHOBEHU 6€3HATMYHU MIOMMEHHU
aKIMU C MPaBO Ha I'J1ac, Bcsika ¢ HoMuHaJHa crorHocT 1.00 JiB. 1 emucuonHa ctovHocT 1.00 J1B., KouTO 2
6bJjaT pasnpe/iesieHH MeX/y aKLIHOHEepUTe, CbOGPa3HO yYacTHeTO UM B KalluTajla Ha JlpyKecTBOTO, IpU
yCJ0BUATA HA WI. 197 U 4. 246 an. 4 oT T'bproBckus 3akoH U 4. 16, an. 1, T. 3,41 16 an. 2 v ui. 44 an. 4
OT YcTaBa Ha Jipy>KeCTBOTO KaTO BCeKH aKLIMOHep 3a e/jHa IPUTeKaBaHa [0 MOMEHTA aKLius OT KalluTaJla
Ha /Ipy>kecTBOTO, I0Jly4aBa /jBe HOBY aKIIMHY OT YBeJIMYEHHUETO Ha KalluTala. AKIIMKTeE OT YBeJINYeHUETO
Ha KaluTaja ca OT CblIMs KJIAac aKLUM, KaTo Beye JONyCHAaTUTe A0 TbProBUs Ha nasap ,BEAMY
opranusupaH ot B®B. YBesmnueHuneTo Ha kanuTaja e BrnucaHo B TPPHOJIHL nHa 16.08.2022r. Ha
18.08.2022r. yBesinueHUeTo e BnvcaHo U B llenTpasnen genosutap A/l. C pemenue Ha KoMmuTtera no
yrnpaBJieHye Ha na3dap BEAM ot 25.08.2022 r. akIIMUTE ca JIONYCHATH 0 ThproBus Ha masap BEAM c faTa
Ha BbBexJgaHe 29.08.2022 r.

[Ipe3 2023 rofuHa ChIIO € U3BBPIIEHO yBEJIUYEHUE Ha KallUuTaaa:

Ha npoBesneHo PemoBHo O6uio0 chbpaHue Ha akinuoHepuTe Ha 19.05.2023r. e mpueTo peleHHe 3a
yBeJiMyaBaHe KallMTaja Ha JpYyKecTBOTO, ype3 MU3BapJBaHe Ha eJiHa NpUBUJIETUPOBAHA MOUMEHHa
6e3Ha/IM4YHA aKlMsl C MPaBO Ha IJac W NMPUBUJIErHH, ChIVIACHO U3MeHeHHUs ¢ PerieHueTo Ha O6L0TO
cbbpaHue YcTaB Ha /[lpyxecTBOTO, ¢ HOMUHa/MHA cToiHOCT 1.00 sB. U eMucHoHHa cTtokHocT 1.00 1B,
KOSITO Ce 3allMCBa OT OIpeJiejieH aKLUOHep, NIpU OTNaZaHe Ha NpPeJUMCTBEHUTEe NpaBa Ha 4acT OT
aKLMOHEPUTE, CbIJIACHO IPUETUTE peLIeHUsl.

12. CBbP3AHHU JINLIA

CB'bp3aHUTE JINLQA, C KOUTO JpyKeCcTBOTO € UMaJio B3aHMOOTHOIIeHHUS ca:

- ArpureiiT Meaus OO/l - ybliepHO NpeAnpUsATHE;

- KbHBUHMBHC A/] - aconMupaHo npeAnpUsITHUE;

- lurtagena EOO/ - mo o611 KOHTPOJ ¢ JIpyKeCTBOTO
[Ipofaxx6uTe W MNOKYNKUTE OT CBBbP3aHM JIHMIA Ce U3BBPIIBAT 1O OOWYAMHHM Ma3apHU I[EeHU.
Heuspb/oxeHUTe cajsja B Kpas Ha roAuHATa, U3BBbH 3aeMUTe, ca Heobe3neuyeHH, Oe3/IMXBEHU U
ypexJaHeTo UM Cce U3BBbPILBA C TAPUYHU CPeCTBA. 3a B3eMaHUATA OT UM 33 b/DKEHUATA K'bM CBbpP3aHU
JIMIA He ca IpeJloCTaBeHU UJIM N10JIy4eHHU rapaHLiuu.

KbM 30.06.2025 1. B3eMaHUsATA HA APYKECTBOTO OT CB'bP3aHM JIUIIA ca
KaKTO CJIe/IBa:
30.06.2025 31.12.2024

(xus. s18.) (xun. s18.)
AcouuvpaHu npejnpusiTUs JIUXBU 8 8
061110 8 8
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KbMm 30.06.2025 r. 3a1b/2KeHUSTA HA JIPYKECTBOTO K'bM CB'bP3aHU JIMIA CA KAKTO CJIe/IBa:
30.06.2025 31.12.2024

(xus. s18.) (xu. s18.)
[IpeanpusATHs oA 061L] KOHTPOJ 3aeM U JINXBU 982 965
JbliepHy npeanpusaTUs aBaHCOB JUBU/JEHT 156 130
0610 1138 1095

3aeMuTe OT NMpeANpUATUS 10/ 0611 KOHTposa KbM 30.06.2025 1. ca ¢ soroBopeH pa3mep 800 xuJ1. JB. U
220 xuJ1. IeBa, IpU JIUXBEH NPOLEHT B pa3Mep Ha 4% U 'bpBOHavasieH najex cboTBeTHO 04.04.2025 1. 1
09.06.2025 r. 3agb/nKeHUSATA He ca 06e3MeYaBaHU C aKTUBU WJIM IIeHHU KHIKA Ha [lpyxecTBoTo. [Ipe3
TeKylllaTa roiuHa naJieXkKuTe 1o 3aeMuTe ca npegorosopenu o 04.04.2028 r.

13. JAHBIIHA
OGJiaraHeTo 3a JaH'bYHU LieJIM 32 FO/IMHATA € KAaKTO CJe/Ba:
30.6.2025 30.6.2024
(xus. s18.) (xus. s18.)
CueToBOHA Neyasa6a/3ary6a npeau JaHbLU 2463 (147)
YBesmueHue 764 655
Hamasienue (3459) (507)
®dUHAHCOB pe3yJITarT cjej JaH'bYHO NpeoGpa3yBaHe (232) 1
JlaH'BK nmevyajioa - -
Jlanb4yHa cTaBKa 10% 10%
OTCpoYeHH JaHbUU (270) 18
Jlanb4yHa cTaBKa 10% 10%
061110 pa3xo/ MO TEKYIU M OTCPOYEHHU JAHBIH (270) 18
Ileyan6a/3ary6a caen JaHbLU 2193 (129)
3aMeHeHUEeTO Ha OTCPOYEHHUTE JAHbLU € KaKTO CJle/iBa:
2025 2024
BpemeHHa JaHBK BpemeHHa e
pa3iuka pa3jmka

(xus. s18.) (xus. n18.) (xus. s18.) (xus. 18.)
Canpgo xbMm 01.01. (1848) (1839)
OmnucaHue Ha 06EKTHUTE:
[IpeonieHka Ha PUHAHCOBH aKTUBU 56 (6)
06111,0: - (6)
OmnucaHue Ha 06EKTHUTE:
[IpeonieHka Ha PUHAHCOBH aKTUBU 2 695 (270) 30 (3)
Cnaba kanuTaJau3anus
061m0: (270) (3)
Casix0 KbM Kpas Ha nepuoja (2118) (1848)
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He ca npusHaTH OTCpOYeHU JaHBYHU aKTUBU BbPXY HAYMCJIEHU pa3xoju 3a obGe3leHKa B pa3Mep,

CBHOTBETHO 286 XUJI. JIB. OCHOBA U 29 XUJI. JIB. JaHbBK.

OTcpoueHUTE JaH'BIU BKJIIOYBAT:

30.6.2025 31.12.2024

(xus. s18.) (xus. s18.)
[IpeouieHka Ha PUHAHCOBH aKTUBU 2127 1857
Cnaba kanuTaau3anus (1) (1)
3ary6a (8) (8)
JlaHbYHU aKTUBU 2118 1848

14.1IEJIX U TIOJINTUKA 3A YIIPABJIEHUE HA PUHAHCOBHUA PUCK

Jlpy’KeCTBOTO € W3JIOKEHO Ha PHUCKOBE, KOWUTO IMPOM3JMU3AT OT H3MO0J3BAHETO HAa (PUHAHCOBU
HMHCTPYMeHTH. Tas3u GeJierxKa OlKCBa LEJUTE, TOJIMTHKUTE U IPOLIECUTE 3a yIIpaBJIeHHEe Ha TE3U PUCKOBE
Y U3M0JI3BAHUTE METO/IU 32 OlIEHSIBAaHETO UM.

HsaMa cbliecTBEHU IPOMEHHU IPU U3JIaTaHETO Ha JIPyKECTBOTO HAa pUCKOBE OT QUHAHCOBY UHCTPYMEHTH,
HeHHUTe LeJiY, IOJUTUKU U NIpoLecy 3a yIpaBJeHue Ha Te3u PUCKOBe WJIM U3I0J3BaHUTEe MeTOJM 3a
OLleHsIBAHETO UM OT NpeJUIIHU 1IePUOJH, OCBEH aKO He e yIIOMEHATO Helllo APYro B Ta3u GeJiexKa.

Upes cBosiTa IeIHOCT APYKEeCTBOTO € U3JI0KEeHO Ha cJleJHUTe QUHAHCOBH PUCKOBE:

- KpenuTeH puck

- CripaBe/iiiBa CTOMHOCT WJIM JIMXBEH PUCK OT NAPUYHUTE NTOTOLHU

- BanyTeH puck

- Jpyr nasapeH LleHOBH PUCK

- JIMKBUJIEH PUCK

OcHOBHY GHMHAHCOBU HHCTPYMEHTH

OcHOBHUTE PUHAHCOBU UHCTPYMEHTH, M3MO0J3BAaHU OT JAPYKECTBOTO, OT KOUTO BBb3HUKBA pHUCKA OT
$UHaHCOBH UHCTPYMEHTH Ca, KaKTO CJieJiBa:

- @®UHAaHCOBY aKTHUBU U MACUBU

- [IpefocTaBeHu 3aeMU

- TBproeckyu M Apyru B3eMaHud

- [lapyyHu cpeAcTBa ¥ NapUYHU €KBHUBAJIEHTH

- TbproBcKHU U APYrH 38 bXKEHUS

CtpykTypaTa Ha QUHAHCOBUTE HHCTPYMeHTH KbM 30.6.2025 T. e KakTO cJie/iBa:

duHaHCOBY aKTHBHU: 30.6.2025 31.12.2024
(xus. n18.) (xus. s18.)
duHAaHCOBY aKTHUBU 27 715 25027
TbpProBCKHU U IPYTU B3EMaHUS 364 407
[TapyuyHU cpeAcTBa U TAapUYHU eKBUBAJIEHTH 78 215
0610 28 157 25 649
duHAaHCOBY NMACUBH: 30.6.2025 31.12.2024
(xus. s18.) (xun. s18.)
®uHaHCOBY MaCUBHU 982 965
TBpProBCcKYU U Apyry 3a’b/KEHUS 5 3
06110 987 968
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PbKOBO/CTBOTO HOCH LislIaTa OTTOBOPHOCT 3a ONpefiesisiHe LeJUTe U MOJUTUKUTE Ha APY>KeCTBOTO 3a
yIpaBJieHHe Ha PUCKa U, I0KATO 3ama3Ba KpalHaTa OTTOBOPHOCT 3a THX, [ie/lerupa MpaBoMOLINETO 3a
onpejiesisiHe U ONepUpaHe Ha IPOLECUTe, KOUTO JaBaT yBepeHUe 3a ePeKTHBHOTO U3M'bJIHEHHE Ha
[[eJIUTe U MOJIUTUKUTe 33 GUHAHCOBaTa GYHKIUS HA JPYKECTBOTO. PBKOBOACTBOTO EPUOJUIHO TPABH
nperJiesi Ha OJUTHKHUTE U TPOLIECUTeE 32 YIIpaBJIeHHe Ha PHUCKa.

KpeauteH puck

KpeauTeH puck e pucKa, IpU KOWTO KJIMEHTHUTe HsAMA Ja O'bJAT B CHCTOSIHHE Jla M3IJIATAT HU3ILSJIO0
J'b/DKMMUTE Ha JIPYKECTBOTO CYyMH B NpeJBUAEHUS CPOK. MaKCUMaJHUAT KpPeAUTEeH PUCK, CBBP3aH C
$UHAHCOBY aKTHUBY, € JI0 pa3Mepa Ha IPeHOCHATa UM CTOMHOCT, OTpa3eHa B 6aJlaHCa Ha JIPYKECTBOTO.

C ues ympaBJsieHHE Ha KPeIUTHUS PUCK, IPYKECTBOTO € pa3paboTH/IO CTPUKTHU NPOLeAypPH 32 aHAJIU3 U
OlLleHKa Ha KJINEHTHTE.

T'prOBCKI/ITe U APpyTrUuTe B3€MaHHUA Ha APY»KECTBOTO Ce YIIPaBJIABAT dKTHUBHO OT PbKOBOJCTBOTO, TdKad 4e
Aa ce n3berHe KOHLEHTpaluuATa Ha KpeJUTEH PUCK.

30.6.2025 31.12.2024
(xus. s18.) (xus. s18.)
BaslaHcoBa MaxkcumaJsieH Basancosa MaxkcumaJsieH
CTOMHOCT puckK CTOMHOCT pHUCK
®uHaHCOBU aKTUBHU 27715 27 715 25027 25027
TBpProBCKHU U IPYTU B3EMaHUS 364 364 407 407
[TapuyHU cpeJCcTBA U EKBUBAJIEHTH 78 78 215 215
O6mo 28157 28157 25 649 25 649

IlazapeH puck

[la3apHUAT PUCK Bb3HUKBA OT JIMXBOHOCHU, TbPryeMU U HHCTPYMEHTHU B UyKJeCcTpaHHA BajayTa. ToBa e
PHCKa, KbJIETO CIPABE/LJINBATA CTOMHOCT WU 6'bAEIUTE MAPUYHU HOTOLY HA GUHAHCOBUSI HHCTPYMEHT
1le ce KoJie6GasAT nopaju MpoOMeHH B JINXBEHUTE NMPOLEHTH (JIMXBEH PUCK), BaJyTHU KypcoBe (BajyTeH
PYCK) Wy ApYTH na3apHu GaKTopH (APYT IEHOBU PUCK).

JIuxBeH pUCK

ﬂpyHCECTBOTO HAMa CbLIEeCTBEHH JIMXBOHOCHH AKTHBH, C U3KJIIOYEHHE Ha IPeJOCTAaBEHHUTE 3deMH KbM
Kpad Ha nepuoaad, KOUTO Ca C cl)mccnpal-x JINXBEH IIPOLEHT. He ce oudakBa npuxoanuTe U pa3xoagure,
CBbP3aHM C JIMXBU [id Ca 3dBHUCHMHU B I'0JifIMa CTEIIEH OT IPOMEHUTE B IIa3dPHUTE JINXBEHHU PABHHUIIIA.
,HPY)KECTBOTO € U3JIOKEHO Ha JINXBEH PHUCK KaKTO CJieiBa:

C n1aBauy, C
JINXBEH dukcupan
Be31uxBeHU % JUxXBeH % 06110
30.6.2025 (xun. 28.) (xun. 28.) (xus. n18.) (xun. s18.)
®duHAHCOBY aKTUBU 27 715 - - 27715
TbpProBCcKU U PYTU B3EMaHUs 8 - 356 364
[Tapu4HU cpeAcTBa U eKBUBaJIEHTU 3 75 - 78
27726 75 356 28157
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duHaHCOBU MacUBH - 982 982
TBProBCcKYU U APYTH 33 bKEHUS 5 - - 5
5 - 982 987
C n1aBamy, C
JIUXBEH dukcupan
Be3mxBeHu % JIMXBeH % 06110

31.12.2024 (xun. sn8.) (xun. s18.) (xun. s18.) (xun. s18.)
®duHAHCOBY aKTHUBU 25027 - - 25027
TBpProBcku U Apyru B3eMaHUs 309 - 98 407
[Tapu4yHU cpeCcTBa U eKBUBAJIEHTHU 3 212 - 215
25339 212 98 25 649

duHaHCOBU MaCUBH - - 965 965
TBpProBcku U APYTH 38 bKEHUSA 3 - - 3
3 - 965 968

BasyTeH puck

BaslyTHUSAT PUCK e pHCKa OT HETaTUBHOTO BJIUsIHUE Ha KoJle6aHUs B Tpeo6JiaiaBaliyuTe BaJyTHH KypcoBe
BBPXy GUHAHCOBOTO CBCTOSIHHE M MAPUYHUTE MOTOLM HA JAPYXKeCTBOTO. T'bil KATO G'BJTapCKUSIT JIEB €
bUKCcHMpaH KbM €BpOTO U JAPYKeCTBOTO NpejcTaBss (PUHAHCOBUTE CU OTYETH B GBJATapCKU JeBa,
BAJIYTHUSIT PUCK € CB'bP3aH eJUHCTBEHO C BAJIyTUTE, Pa3JIMYHU OT eBpo. CiieABaniaTa Tabauna 06061asa
eKCIOo3ULUATA Ha JJPY>KECTBOTO Ha BaJlyTeH PUCK KbM Kpas Ha nepro/ia. B Hesl ca BKJIIOYEHU aKTUBUTE U
MacUBUTE 10 6aJIaHCOBA CTOMHOCT, KATErOPU3UPaHU 110 BUJ, BaJIyTa.

30.6.2025 BGN EUR USD GBP 061
(xun. s18.) (xun. n8.) (xun. s18.) (xun. s18.) (j::/;
®uHaHCOBU aKTUBHU 25458 293 1462 502 27715
TBpProBcku U Apyru B3eMaHUs 8 356 - - 364
[Tapu4HU cpeiCcTBa U eKBUBAJIEHTHU 77 1 - - 78
0610 25543 650 1462 502 28157
duHaHCOBU TAaCUBU 982 - - - 982
TBpProBCcKU U APYTH 33 bKEHUS 5 - - - 5
06w 987 - - - 987
31.12.2024 BGN EUR USD GBP 06
(xun. s18.) (xus. n18.) (xus. n18.) (xun. s18.) (j:;u)l
®uHaHCOBU aKTHUBHU 22717 293 1567 450 25027
TbpProBCKHU U IPYTU B3EMaHUS 8 117 282 - 407
[Tapu4HU cpeiCcTBa U eKBUBAJIEHTHU 201 14 - 215
O6uo0 22926 424 1849 450 25 649
®durHaHCOBM TAaCUBU 965 - - - 965
TbpProBcku U APYTU 38 bKEHUSA 3 - - - 3
O6mo 968 - - - 968
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YyBCTBUTEJHOCTTA K'bM IPOMEHHU Ha BaJyTHHs KYpPCOBE Ha JoJilapa U GpUTaHCKaTa JIMpa KbM Kpas Ha
epro/ia e KaKTo CJie/[Ba:

30.6.2025 31.12.2024
EdekT npu npoMsiHa Ha BaJlyTHUTE KypCOBe (xun. s18.) (xus. s18.)
EdexT npu yBesnuenue ¢ 10% kypc USD 146 185
EdekT npu HamaseHue ¢ 10% kypc USD (146) (185)
EdexT npu yBesnnuenue c 10% kypc GBP 50 45
EdekT npu HamaseHue c 10% kypc GBP (50) (45)

CrpaBeJ/IMBY CTOHHOCTH

KoHLennusTa 3a cipaBeAJnBaTa CTOMHOCT Npe/noJara peaju3upaHe Ha QUHAHCOB UHCTPYMEHTHU 4pe3
npojaxo6a, Ha 6a3a NO3ULUATA, IPEANOJI0KEHUATA U IPELleHKUTe Ha He3aBUCUMU Ma3apHU y4aCTHULU
Ha OCHOBEH WJIM HAW-U3TO/IEH 32 /aJleH aKTHUB WM MACUB Ma3ap. 3a TaKuBa ApYyKecTBoTO npuema bOB,
rojJleMHUTe TbProBCKU OAaHKH, KAKTO U CKJIIYEHUTE JUPEKTHU CAEeJKH MEXAY CTPaHM, yYacTHHULU Ha
MeCTHHUS U Ha aMepHUKaHCKUS Na3ap, N0 OTHOLIeHUe Ha IPUTeXKaBaHUTe Ma/IMHCTBEHH Js/I0Be.

B moBedeTo ciydau, o6aye, 0co6eHO MO OTHOILIEHHWe Ha TbPrOBCKHTEe B3eMaHUS WU 3aJbJDKEHUS U
06aHKOBUTeE /IeNI03UTH, Ce OYaKBa Te Jia Ce pea/IM3UpaT, Ype3 TAXHOTO LiAJ0CTHO NoracsiBaHe. 3aToOBa Te Ce
NpeJCcTaBsAT 110 TAXHATa aMOPTU3HUPpaHa CTOMHOCT. KoJIKoTo J10 y4acTUATA, pe/icTaB/sABaIIU GHHAHCOBU
aKTHBHY, Te OLleHeHHU 110 CIIpaBe/JIMBa CTOMHOCT, Ha 6a3a CKJII0UEHH CJIeJIKM C He3aBUCHMU CTPaHU.

PBbKOBOACTBOTO Ha APY»XKECTBOTO CYHWTa, Y€ MPH CbUECTBYBALIUTE 00CTOSATE/ICTBA npeacTaBeHUTE B
oT4yeTa 3a CI)I/IHaHCOBO CbCTOAHHE OLEHKHW Ha CI)I/lHaHCOBI/lTe AKTHUBHU U MACUBU Ca Bb3MOXKHO Hail-
HaJeXJHH, aJeKBATHHU U JOCTOBEPHU 34a LEJINTE HA (l)I/IHaHCOBaTa OTYETHOCT.

JIMKBUEeH pUCK
JIMKBUIHUAT PUCK MPEJCTABJSABA PUCKA OT HEBB3MOXKHOCTTA Ha JPY>KECTBOTO /3 MOCPELHE TEKYLUATE
Y TOTEHIIMAJIHUTE CU 33/ 'bJ/DKEHHS], CBbP3aHU C IJIALIAHHUS, KOraTo Te ca JbJ/DKUMH, 6e3 Ja MOoHece

HenpueMJIMBY 3aryou.

B Ta6smiaTa mo-moJiy e HampaBeH aHAIM3 Ha NACUBUTE Ha JIPYKECTBOTO KbM Kpas Ha Iepuoja.,
IPYHNUPAHHU 10 OCTAaTb4Y€eH CPOK 0 Mafexa.

Ha BIOKaHe Orla03 Or3 8012 Orla05 06mo
Mecena Mecena roJUHU

30.6.2025 (xun. s18.) (xus. n18.) (xus. 218.) (xun. s18.) (xun. s18.)
QDUHAHCOBYU aKTUBU 27 715 - - - 27715
TBpProBcKy U Apyryu B3eMaHuUsl - 8 - 356 364
[lapuyHu cpeacTBa U 78 ) ) ) 78
€KBHUBaJIeHTH

0610 27793 8 - 356 28157
duHaHCOBY NaCUBU - - - 982 982
Tbproscku u Apyru ) 5 ) ) 5
3a/'b/DKEHUS

0610 - 5 - 982 987
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R Oor1a03 Ot 3 g0 12 Or1la05 06mo
Mecena Mecena roJUHU

31.12.2024 (xun. n18.) (xun. n18.) (xun. n18.) (xun. n18.) (xun. n18.)
QdUHAHCOBU aKTUBU 25027 - - - 25027
TBbproecku U pyry B3eMaHUs 8 - 399 407
[lapuyHu cpeacTBa U 215 ) ) ) 215
eKBHUBaJIeHTH

0610 25242 8 - 399 25649
@drHaHCOBM aCUBU - - 965 - 965
3aAb/KeHUS 110 JIU3UHT - - - - -
TBproeckyu U Apyru ) 3 ) ) 3
3a'b/DKEHUSA

0610 - 3 965 - 968

.Vnpaefleﬂue HA Kanumanaa

OcHoBHaTa [eJ Ha ynpaBJIEHWETO Ha KallMTa/la Ha APY»KECTBOTO € Ja Ce€ rapaHTHUpPa, Y€ TO NOoAAbpPrKa
cTabujieH KpeauTeH peﬁTHHF U IoAX0AAIIU KallMTAaJIOBU CbOTHOLIEHUA, 3a Aa NOAAbPXKa Ou3Heca CU U

Jla yBeJIMYX MaKCUMaJIHO CTOMHOCTTA My.

,HPY)KECTBOTO ylpaBJidBa KallUTaJIOBaTa CH CTPYKTYpa U IPaBHU KOPEKIIMH B HeA C Oorjie; Ha IpOMEHUTE

B NKOHOMHWYECKHUTE YCJIOBUA.

[TonuTUKaTa 3a ynpaBJeHUe Ha KaluTaJja ce CTPEMHU Jla OCUTYPHU aJIeKBaTHO MOKPUTHE HAa PUCKOBETE,
B'b3HUKBAILM B 00WYANHUSA MPOILEC HA JeMHOCTTA, KAKTO U PUCKOBE OT Bb3HUKBAHE HA HEMpPE/BUAEHU

ob6CcToATEJICTBA.

Z[pyHCECTBOTO Ha6moaaBa KallkuTaJia CH, KaTO H3II0JI3BA CBbOTHOIIEHHE Ha 3aAJ'bXHAJOCT, KOETO
npeacTtaBJ/iABa HETHUA ABJIT, pa3JeJieH Ha 06LL[I/IH KaluTaJ IJIIOC HETHHUA A'BJIT. Z[pyHCECTBOTO BKJIIOYBA B
HETHUA ObJTI JINXBOHOCHHUTE 3d€MU U IPUBJIEYEHH CPe[ACTBA, THPrOBCKHUTE U JAPYIrU 3a4bJIXKEHHUA,

HaMaJIEeHH C IapHUYHHTEe Cpej,CTBa U IAaPUYHHUTE €EKBHUBAJICHTH.

30.6.2025 31.12.2024

(xus. s18.) (xu. s18.)
®uHaHCOBY MAaCUBH, ThPTOBCKU U JPYTH 33 'b/IKEHUS, U 1143 1098
JIU3UHT
HamasneHu c napu4HU CpeACcTBa U KPaTKOCPOYHU JIENIO3UTH 78 215
HeTen gabar 1065 883
Cob6CTBEH KanmuTaJl 24 896 22703
KanuTaj 1 HeTeH AbJIT 25961 23586
ChOTHOLIEHHE Ha 33 TbXKHAIOCT 0,04 0,04

15. 10IrOBOPH 3A JIN3UHT

,Z[p}I)KECTBOTO HAMa JOTOBOPHU 3a KPATKOCPO4Y€H JIM3WHT UJIH 3d JIM3WUHT HA dKTUBU C HUCKa CTONHOCT K'bM

Kpad Ha nnepuoja.
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16. OTYUTAHE I10 CETMEHTH

,Z[p}I)KECTBOTO I/ILLeHTI/I(I)I/lLU/Ipa CJIeJHUTE CEerMeHTa, B CbOTBETCTBUE C YCTAHOBEHHTE KPUTEPUU 34

MpU3HaBaHe, pa3/essiHe U 06eJUHSIBaHe Ha IaHHU (BUXK T. 3.25):

Meauu ¥ NpoeKTH 3a cnenuaausupad Mmapketur — CermeHT ,Classified Media“;
[lnaTdopmu 3a esleKTPOHHA THPTOBUSA HA CTOKU U ycayru — CermeHT ,eCommerce”;
®onjoBe 3a uHBecTunuu - CermeHT ,Venture Capital®;

[IpoekTu B obJsiacTTa Ha ,MHTEpHeT Ha HemaTta" — CermeHT , Internet of Things*;
[IpoekTu u matdopmuy, cBbp3anHu ¢ ,bbaemniero Ha xpaHaTa“ - CermeHT ,Future of Food*;
[TpoekTu u maTdopmMu, CBBP3aHU C rprka 3a 3/jpaBeto — CermeHT ,Healthcare®;
BucokoTrexHosiornudu npoekTtu - CermenT ,Fintech®;

[lnaTdopmu 3a eIeKTPOHHO IOpUAHUIecKo obcayxBaHe — CermeHT ,Legal Tech”.

ASANENENENENENEN

CermenTa uWHbOpMaLMs Ce NpPeACTaBsd B OTJeJIHUTe /caMmocTosiTeTHUTe/ (GUHAHCOBU OTYETH HA
JpyxecTBoTo. UHBECTULUNTE B AbIIEPHH U ACOLUUPAHU NPEANPUSITHS Ce MPeJCTABAT MO CIpaBe/InBa
CTOHMHOCT, OpaJiy KoeTo J|py’KecTBOTO He U3TOTBS KOHCOJIUIUpaH GUHAHCOB OTYeT (BIXK T. 3.5, 3.9, 3.10,

3.25)

[IpuxoauTe U pa3xoAuTe, akTUBUTE U nacuBuTe KbM 30.06.2025 r. Ha onepaTuBHUTE cerMeHTH Ha EMY

AP KEIIUTBJI A/l ca npeAcTaBeHU B TaGJIMUIATA M10-/01Y:

0 nepaTuBHU CErMEeHTHU

OTYeT 32 BCEOGXBATHUS Classified eComm Venture Inu(e;net Future of  Health Fintech ;’P;’l::e 06mo

A0x0z KbM 30 1oHu 2025 Media erce Capital Things Food care cTBO
T.

[IpUX0JH OT OLeHKA Ha
UHBECTUIUU 23 3460 - - - - - - 3483
Bcuuko npuxoau 23 3460 - - - - - - 3483
Pa3xo/[y OT OLieHKa Ha
MHBECTHULUH (73) - (279) (589) (19) - (16) (976)
Pasxoau 3a BBHIIHU
yCIyTH - - - - - - - (22) (22)
Bcuuko pasxoau (73) - (279) (589) (19) - (16) (22) (998)
PesysitaT OT onepaTUBHa
JleHOCT (50) 3460 (279) (589) (19) - (16) (22) 2485
durHaHCOBU
MPHUX0/H/pa3xoH, HETHO - - 19 - - - - (41) (22)
PesysitaT 3a nepuoja
npeju AaHbLU (50) 3460 (260) (589) (19) - (16) (63) 2463
Pa3xozu 3a JaHbLH, HETHO 5 (346) 8 59 2 - 2 (270)
HeTeH pe3syaTat 3a
nepuosa (45) 3114 (252) (530) an - (14) (63) 2193
0611, Bceo6XBaTEH JOXOJ,
3a nepuoga (45) 3114 (252) (530) (17) - (14) (63) 2193

OTyeT 3a PMHAHCOBOTO

CbCTOsIHME KBbM 30 10HHU

2025r.
CerMeHTHH HETEKYILH
aKTHBHU 1902 19 896 2990 471 459 1495 502 356 28071
CerMeHTHH TeKyLIH
aKTHUBU - - - - - - - 86 86
CerMeHTHHU HETEKYILH
MacUBU 113 1793 107 37 8 62 7 982 3109
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CerMeHTHH TEKyLIH

nacuBU - - - - -
AKTHBH 110 OTCPOYEHHU

JlaHbL U - - - - -

HpI/IXO,ZLI/ITe U pa3xoauTe, U dKTHUBUTE W MACUBUTE 3a CPABHHUTE/JIHUTE NEPpHUOJHW Ha OIEPATUBHUTE

cermenTy Ha EMY AP KEITUTBJI A/l ca npeACTaBeHU B TabJIUIATA MO-/I0JY:

Onepa'mmm CerMeHTH

HUBO
OTyYeT 32 BCeO6XBATHUS Classified eComm Vent.ure Internet Future Health ) Apye 06mo
JOXOJ KM 31 leKeMBpH Media erce Capital 9f of Food care Fintech B0
2024r. Things
[IpuxoAu OT OLiEHKa Ha
WHBECTHUIUH 549 284 364 21 68 1286
Bcuuko npuxoaun 549 284 364 - 21 - 68 - 1286
Pa3xoau OT oLeHKa Ha
HMHBECTULUU (222) (222) (641) (56) (1141)
Pa3xo/u 3a BBHIIHU
yCJIyru - - - - - - - (45) (45)
Bcuuko pasxoau (222) - (222) (641) (56) - - (45) (1 186)
PesystaT OT onepaTuBHA
neHoCcT 327 284 142 (641) (35) - 68 (45) 100
durHaHCcOBU
MPUXO0/AH/Pa3xo/ 1, HETHO 228 - 89 - - - - (12) 305
PesyustaT 3a nepuoja
npeAx AaHbLHU 555 284 231 (641) (35) - 68 (57) 405
Pa3xozu 3a JaHbLH, HETHO 33) (28) 3) 64 4 - (7) 6) 9)
HeteH pesysTar 3a
nepuoja 522 256 228 (577) (31) - 61 (63) 396
0611, Bceo6GXBaTEeH J0XO0J,
3a mepuoja 522 256 228 (577) (31) - 61 (63) 396
OT4yeT 3a pUHAHCOBOTO
CbCTOsIHME KBM 31
AeKkeMBpH 2024 1.
CerMeHTHH HETEKYLIH
aKTHBH 1953 16 436 3087 1060 478 1495 518 399 25426
CerMeHTHH TeKyLx
aKTUBHU - - - - - - - 223 223
CerMeHTHHU HEeTeKyIH
acuBU 118 1447 115 96 10 62 9 - 1857
CerMeHTHH TeKyLU
MacUBU - - - - - - - 1098 1098
AKTHBH 110 OTCPOYEHU
JaHbIU - - - - - - - 9 9
17. CbBUTUA CJEJ KPAA HA OTYETHUA ITIEPUO/
KopnopaTuBHU CbOUTHS
-22.07.2025 ., - B Ipy>eCcTBOTO e 0JIy4yeHo YBeJoMJieHue 1o 4. 19, naparpad 1 ot PersiameHT
596/2014, cbriacHo koeTo XpucTo XpUCTOB € HallpaBWJl HellapUyHa BHOCKA B KanuTasa Ha “YEB
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®HNHAHC” EOO/] c npe/iMeT MpUTEKaBaHU OT HETO aKIKH, 061110 2 688 384 akuuwy, ISIN: BG1100016218,
oT kanuTaJsa Ha “Eitd Ap Kenutba” A/Jl.

- 26.08.2025 r. - npoBesieHO e pefoBHO 061110 chbOpaHHe Ha akiuoHepuTe Ha ,Eiy Ap Kenutba“ A/l, Ha
KOEeTO Ca B3eTH pelleHHs] OTHOCHO IPOMEHH B PErUCTPALUATA Ha IPYKECTBOTO :

. YcTaB - rsiacyBaHy ca IpOMEHH B 4JI. 36, aJl. 6 OT YcTaBa Ha APY»KeCTBOTO OTHOCHO
npaBoMolusATa Ha CbBeTa Ha JUPEKTOPUTE NIpU YBeJIMuyaBaHe Ha KalluTaJsla Ha [Ipy>KeCTBOTO;
. Cepanuiie 4 afijpec Ha ynpaBJ/ieHHe- IPOMeHS CeJa/IMILEeTO U aJpeca Ha yIpaBJjeHue OT Ip.

Codus, n.k. 1504, paiton O6opuiie, 6y "Kusaz Anekcanabp Jlouaykos” Ne 82 Ha rp. Codus, m.k. 1527,
pavion O6opuite, yJi. ,Yatanmpka“ Ne 76, et. 9.

KbM gaTaTa Ha HACTOSIMS IOKJIaJ, MPOMEHHUTeE He ca BNUCAHU 1o naptuzara Ha “Eitd Ap Kenutsn” A/l
B TPPJIHL npu AreHuusi 1o BNMCBaHUATA .

Hsama Apyru C’b6I/ITI/IH, HACTBIIMJIHX CJIeJ] JaTaTa Ha Cl)I/IHaHCOBI/IH OTYeT, KOUTO J1da U3WUCKBAT OITIOBECTABAHE
B HACTOAIINA Cl)PIHaHCOB OTYeT.

18. O1OGPEHHUE HA ®UHAHCOBUTE OTUYETH

@®UHAHCOBUTE OTYETH ca 0J00peHU OT CbBeTa HA AUPEKTOPUTE HA APYHKECTBOTO M Ca MOJANUCAHU OT
HeroBo uMe Ha 01.09.2025 r. oT:
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YnpaButesa Ha Kankyno EOO//

Medxncounen gpunancos omuem 3a nepuooa, npuxnioueau na 30 onu 2025 zoouna. 49
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