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HR CAPITE

ENY AP KEIUT'bJI A/l

OTYET 3A BCEOBXBATHHA J0X0/[
3a roguHara 3apbpumBaiia Ha 31 gekemBpu 2024 roguHa

Mpunoxenue 2024 2023

(xun. s18.) (xu. s18.)
IIpuxoau
[Ipuxoau OT OlleHKA HA UHBECTULIUU 4 1286 5336
Jloxonu oT npojaxk6X Ha MHBECTUIMU U IIpaBa - (9
Bcuuyko npuxoau 1286 5327
Pa3xo/u OT olleHKa Ha UHBECTUIIUHU 5 (1141) (1315)
Pasxo/y 3a BBHIIHU YCJAYTH 6 (45) (43)
Pasxosu 3a o6e31jeHKa HA B3eEMaHUS U 3aeMU 7 - (286)
Bcuuko pasxoau (1186) (1644)
Pe3yJjiTaT OT onepaTuBHA JE€MHOCT 100 3683
duHaHCOBY NPUXOAH /Pa3X0aH, HETHO 8 305 161
PesysiTaTt 3a nepuoja npeau JaHbUH 405 3844
Pasxopu 3a faHb1IM, HETHO 19 9) (365)
HeteH pe3ysTaTt 3a nepuoja 396 3479
Jpyr BceoGXBaTeH J0X0/, HETO OT JaHbLH - -
006111 BceoOGXBaTEH J0X0/, 3a TOJUHATa 396 3479
Jloxo Ha aKIMA 0,04 nB. 0,38 s1B.

Ipusoxcernusma om cmparnuyu 5 do 50 npedcmasassieam HepazdesiHa yacm om GUHAHCOBUS OMyem.
duHaHcosusm omuem e 0006peH 3a nybaukyeave om Cegema Ha dupekmopume Ha 30.04.2025 a.

H3nbaHUTENEH JUPEKTOP: CbcTaBuTeEN:
Xpucrto XpucTon Kankyno EOO/,

Hiusina IZOp,E[aHOBa

OpuTop:
KanuH AnocToJioB
J.E.C., Peructpupasn ogutop, Ne 0657

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna.



HR CaPITe

EY AP KEIUT'bJI A/l

OTYET 3A ®PUHAHCOBOTO CBCTOAHHUE
KbM 31 aekemBpu 2024 roguHa

AKTHBH

HeTekyiuu aKkTUBU

HeTekyuu ¢UHAHCOBY aKTHBH IO CIpaBe/IMBa
CTOMHOCT

Jpyru HeTeKy111 B3eMaHUs U aKTUBHU

BcM4YKO HeTEKyIM aKTUBHU

TeKyly akTUBU

Tekyiiu B3eMaHHUs OT CBbP3aHU JIMLA
[lapyyHu cpeAcTBa ¥ eKBUBAJIEHTU
BcHUYKO TeKylM aKTUBU

OB O AKTUBHU

COBCTBEH KAIIMTAJI U IIACUBH

Co6CcTBEH KanuTaa

OCHOBEH aKIJMOHEPEH KanuTaJl
[Ipemuiinu pesepBu

061u pe3epBU

HaTtpynana neyan6a/3ary6a
001110 COGCTBEH KanmuTaJl

HeTekyiuu nacusu
HeTekyuu npoBU3uHr

[lacvBY 10 OTCPOYEHHU AAHBIHU
06110 HETEKYLIY NACUBHU

Texkyumu nacuBu

Tekyiu 3aAb/KEHUS KbM CBbP3aHU JIULA
TBproBcku 3ab/XKeHUS

06110 TEKYLI Y IACUBH

OBIIO COBCTBEH KAIIUTAJI U ITACUBH

Ipunoxenue

10

13
11

12

14

13

31.12.2024 31.12.2023
(xus. n18.) (xus. 218.)

25027 24 620

399 372
25426 24992

8 8

215 218

223 226

25 649 25218

9113 9113

2143 2143

911 396

10536 10 655

22703 22307
1848 1839
1848 1839
1095 1060

3 12

1098 1072

25 649 25218

IIpunodxcenuama om cmparvuyu 5 do 50 npedcmassasisam HepazdeaHa yacm om UHAHCO8USA Omyem.
PuHaHcosuam omuem e 0006peH 3a nybaukysave om Cegema Ha dupekmopume Ha 30.04.2025 a.
CbcTaBuTeI:

W3nb/HUTE/IEH AUPEKTOD:
Xpucrto XpucToB

OpuTop:
KasnuH AnoctoJioB
J.E.C., Peructpupasn ogutop, Ne 0657

Kankyno EOO/,
Wnusana MoppaHoBa

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna.
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EWY AP KEITUTbJI AJ]

OTYET 3A NIAPUYHUTE NIOTOLHU
3a roJgvHara 3apbpuiBania Ha 31 aekemBpu 2024 roguHa

MAPUYEH MOTOK OT ONEPATUBHA JEMHOCT
[Inawmanus KbM JOCTaBYMLU

[lnamaHus K'bM [lepcOHaIa U COLUAIHOTO OCUTypsIBaHe
Jpyru nocTbiljieHUs /JlalliaHusl, HETHO

HeTeH napuyeH NOTOK OT onepaTHBHA AE€HHOCT

MAPUYEH MOTOK OT UHBECTULIMOHHA JEHHOCT
[lnawanus npyu npyuAo6rMBaHe HA UHBECTULIU U
[TocTprieHHs OoT npojaXk6a Ha UHBECTULUU
[locTbn/IeHUS OT AUBUJEHTHU

KypcoBu pasinky, HETHO

HeTeH napuyeH NOTOK OT UHBECTUIIMOHHA AEHHOCT

MAPUYEH IOTOK OT ®PMHAHCOBA JAEMHOCT
[TocTbNIeHMA 11O NOJIyYeHU 3aeMU

[lnamaHus no nojy4eHu 3aeMu

[ln1aTeHu IMXBU U TaKCH 110 3aeMHU

HeTeH nmapuyeH NoTOK OT $UHAHCOBA JeHHOCT

HeTHO U3MeHeHNe B NapUYHUTE Cpe/CTBA

Hapwum cpeacTBa U IIAaPpUYHU €KBUBAJICHTH B HAYaJIOTO Ha

rojguHarTa

l'lapn'u-m CpeacTBA U IAPUYHHU €KBUBAJICHTHU B Kpad HA roAUHATA

2024 2023
(xus. s18.) (xus. s18.)
(52) (38)
(4) (4)
(1) (1)
(57) (43)
(262) (337)
- 329
317 233
(1) -
54 225
- 60
- (107)
- 3)
- (50)
(3) 132
218 86
215 218

Ipunosxcerusma om cmpaHuyu 5 do 50 npedcmasasisam Hepazdesna uacm om UHAHCOBUS omyem.

@uHaHcosusm omuem e 0006peH 3a nybaukyeave om Cegema Ha dupekmopume Ha 30.04.2025 e.

H3nbaHUATEIEH JUPEKTOP:
Xpucrto XpucToB

OpuTop:
KanuH AnocToJioB
J.E.C., Peructpupaun ogutop, Ne 0657

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna.

CbCcTaBUTEI:
Kankyno EOO/,
Wnusana MoppaHoBa



HR CaF

ENY AP KEITUT bJI A/

OTYET 3A IPOMEHUTE B COBCTBEHH A KAIIUTAJ

3a roguHara 3apbpmBaima Ha 31 gekemBpu 2024 roguHa

Canpo Ha 01 snyapu 2023 r.

HeTeH pesysTar 3a nepuoja

06w eceob6xeameH 00X00

PaznpezenieHu nevanou

Canpgo Ha 31 fekemBpu 2023 .

Canpo Ha 01 snyapu 2024 1.

HeTeH pesysTar 3a nepuoja

06w eceo6xeameH 00X00

PaznpezesieHu nevanou

Canpgo Ha 31 fekemBpu 2024 .

OcHOBeH . HaTtpynauu
Ipemuiinu 06un
aKIMOHEepeH nevyaaéu/ 06110
pe3epBH pe3epBu
KanuTaa 3ary6u

(xun. s18.) (xun. n18.) (xun. n18.) (xun. n18.) (xun. n18.)
9113 2143 - 7 572 18 828
- - - 3479 3479
- - - 3479 3479
396 (396) -
9113 2143 396 10 655 22307
9113 2143 396 10 655 22307
- - - 396 396
- . . 396 396
- - 515 (515) -
9113 2143 911 10 536 22703

Ipusoxcenusma om cmpanuyu 5 do 50 npedcmassassieam HepazdesiHa yacm om @GUHAHCOBUS OMyem.
@uHaHcosusm omuem e 0006peH 3a nybaukysaHe om Cegema Ha dupekmopume Ha 30.04..2025 .

H3mbsHUTENIEH AWPEKTOP:

Xpucto XpucToB

OpuTop:
Kasimu AnoctoJsioB

J.E.C., Peructpupasn ogutop, Ne 0657

CbcTaBUTEJI:
Kankyno EOO/,

Hiusina I7Iop,aaHOBa

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna.



HR CaPITE

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

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 yIpaXKHsIBA U JIEHHOCTTA.

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 EBpomnelckus cbio3. Te BKJOYBaT
MexayHapoAgHuTe  c4eTOoBOJHM  cTtaHgaptu  (International  Accounting Standards  (IAS)),
MexayHapoAHUTe CTaHAAPTH 3a puHaHCOBHU oTyeTH (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 ny6JrKyBaHU oT CbBeTa MO MeX/AyHapOJHU CYETOBOJHHU CTAaHAAPTH, KOUTO UMAT ePeKT BBPXYy
dbUHaHCOBUSA O0TYeT Ha JIpy»KeCTBOTO U A 33{b/LKUTE/IHY 3a IpUJIaraHe oT FoAUIIHUSA IEPUOJ, 3alI04Ball,
Ha 1 auyapu 2024 r.:

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna. 5
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NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

MCC 1 [IpeacraBssHe Ha GMHAHCOBM OTYETH (B CHJIa 33 TOJIUILIHU TEPUO/IH, 3al104YBally Ha U ciaef 01
saHyapu 2024)

C mpoMeHHUTe ce MOSCHSBAT U3UCKBAHUATA OTHOCHO KJIACUQPUKAIUATA HA HETEKYIUTE 33b/DKEHUS U
npaBaTa 3a pa3CpoyBaHe, C KOUTO Tps6BA Ja pasmnoJiara NpeJNpUsATHETO KbM Kpas Ha Mepuoja,
CbOTBETHO, Ye Te He 3aBUCAT OT >KeJIAaHUSATA U BMXKJAHUSATA HA PBKOBOJACTBOTO, KAKTO U BJIUSHUETO
BBbpPXY KJ1acuPUKAIUATA HA YCJIOBUSATA 10 IOTOBOPUTE UM HAMEPEHUSTA 32 NOracsiBaHe C UHCTPYMEHTHU
Ha co6¢cTBeHuUs KanuTaJl. [Ipe3 2022 r. K'bM MPOEKTA Ca BKJIYEHU U HOBU U3MEHEHHU ST, KOUTO UMAT 32 LieJT
Jla MoI00PSAT NpeICTABSIHETO B CJIyYanuTe HA CIIOpa3yMeHHUs 33 OTJIaraHe Ha YPeXAaHEeTO Ha 33/ bJXKeHUs
C ZIBAaHa/IeCceT WJIM MOBeYe Mecella, C KOETO Ce a/IpecupaT NoTpe6GHOCTUTEe Ha 3aUHTEPECOBAHUTE CTPAHU
OTHOCHO KyIacupULIMPAHETO HAa TAKUBA MMACHBU KAaTO TEKYIIH UJIH HETEKYIIH.

MC®O0 16 JIu3uHr (B cuJia 3a TOAUIIHY IEPUO/IH, 3aMI04YBaIy Ha WK ciaef, 01 sayapu 2024)

C npoekTa ce J06aBAT KOHKPETHU U3UCKBAHMS OTHOCHO MOCJIEe/BAILOTO OLleHsIBaHe IPH ONlepalyu Mo
06paTeH JIM3UHT, C KOETO, IPH JOrOBOPH C IPOMEHJ/IMBU IJIALJaHUS U T0C/1e/Ball1 IPOMEHU B YCJI0BUATA
Y/WJIM CpOKa M0 THX, Ja ce U36erHe pUCK'bT OT IPU3HABaHe HAa pe3yJ/ITaTH, KOUTO He ca peau3upaHU.

MCC 7 Ot4yeT 3a napuyHus notok, MCHO 7 dunancoBu uHcTpymeHTH: OnoBecTsiBaHe (B cuja 3a
TOAUIIHYU IEPHUO/IH, 3aMl04BaIlU Ha uiau caef 01 sayapu 2024)

C u3MeHeHHATA ce paslIMPABAT W3WCKBAHHUATA OTHOCHO OINOBECTSBAaHOTO Ha CHOpa3yMeHHd 3a
duHaHCcUpaHe OT J0CTAaBYUILM, BKIIOUYUTEJHO KaK TaKMBa JJOFOBOPEHOCTH BJIMAAT Ha NpeJIpUSITHSATA,
TeXHUAT e(deKT BbPXYy HU3JaraHeTO Ha JIMKBUJEH DPHUCK, KaKTO W €BEHTYaJHUTe MOoCJeJULU IpU
OTTErJITHeTO Ha TaKkUBa GUHAHCUPAHUS.

CTaHAapTH, U3MEHEeHHUS U Pa3siCHEHMs, KOUTO BCe Ollle He ca BJIe3/Id B CWIa U He ce MPUJjarat oT
N0-paHHa JaTa oT JpyKecTBOTO

KbM jgatata Ha o/06peHHeTO Ha TO3M (QUHAHCOB OTYET HSKOM HOBH CTaH/JApPTH, U3MEHEHUS U
passiCHEHUs K'bM ChLIECTBYBAIH Beue CTAaHJAPTH ca My6JIMKYBaHH, HO He Ca BJIE3JIM B CUJIA U He ca GUJIn
OPUJIOKEHU OT MO-PaHHa ZiaTa oT JpyKecTBOTO.

MCC 21 EdpexTH OT IpOMEHHU B 0GMEHHUTE KypcoBe (B CUJia 33 TOJUIIHU IEPHUO/IH, 3a[I0UBALIH HA UJIU
cnep 01 sayapu 2024, B EC ot 01 ssHyapu 2025)

C mpoMeHUTe ce BbBeXJAT U3MCKBAHHUA 3a PeANPUATUATA Jja IpUaraT nocjaefoBaTesieH NOAX0/ NPU
npeLleHKaTa JaJju JaJieHa BajyTa e KOHBepTuUpyeMa B /Jpyra, CbOTBETHO, IpH OIllpejessiHE Ha
NPUI0KHUMUS 0OMEHEH KYPC, KAKTO U 32 HE06XOJUMHUTeE ONOBECTSBAHUSA B Ta3U BpP'b3Ka.

TogMIIHN NOJAO0GPEeHMs U CTaHAApPTH, KOUTO ca B CWJa 3a cJeJBallli NepUOJU M BCe Olle He ca
npuetH oT EC KbM Kpas Ha nepuoja:

MC®O0 9 ®uHaHcoBYU UHCTpYMeHTH U MCPO 7 duHaHCOBU HHCTpyMeHTHU: OnoBecTsABaHe (B cuJia 3a
TOJIMIIHYU NePUOo/Y, 3ano4uBaiu Ha uau ciaen 01 sayapu 2026)

3MeHeHUsITa 3acATaT YPEXKJAHETO HA 3a/b/DKEHHs], Ype3 CUCTEMHU 33 eJIEKTPOHHHU pa3IlalllaHus, KAKTO
U OLIEHSIBAaHETO Ha XapaKTEPUCTUKHUTE Ha JOTOBOPHUTE MapUYHH MHOTOLY, BKJIYHUTETHO TE3H C
€KOJIOTHYeH, cOlliajieH W ympaBjieHCKH acnekT. C MpoekTa ca NpPOMeHEHW U H3WUCKBaHUsITA 3a
OMOBECTsIBaHE MO OTHOLIEHHE Ha KAlMUTaJOBH UHCTPYMEHTH, ONPE/eJIeHH 10 CpaBeJiiBa CTOHHOCT
JIpyT BCeoGXBaTEH /I0X0/I, C KOETO ca JI06aBeHU U3UCKBaHMUs 33 OMIOBECTABAHE HA YCJIOBHOCTH, KOUTO He
ca CBbpP3aHU C KPeJIUTHU PUCKOBE U 3ary6u.

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna. 6
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NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

Togumuu noao6penus 2024 (B cuJia 3a TOAUIIHY IEPHUO/IY, 3a104YBaIlU Ha uau cief 01 sayapu 2026)

[logo6penusTa 3acarat MCPO 9 dunaHcoBU UHCTpYMeHTH U MCPO 7 POUHAHCOBU UHCTPYMEHTH:
OmnogectsiBane, MCPO 1 [Ipunarane Ha MCPO 3a mbpBu mbT 1 MCC 7 OT4yeT 32 mapuuHHUTE NOTOLH

Togumau nogo6penns U3ganne 11 (B cusia 3a TOAUIIHYI TEPUO/H, 3aMI0YBalM Ha WM cief 01 sHyapu
2026)

MC®O0 9 ®PuHaHCOBU MHCTPYMEeHTH U MCPO 7 driHaHCOBU HHCTPyMeHTH: OnoBecTsiBaHe (B CHJia 32
TOAUIIHYU IEPHUO/IH, 3aMl04BaIlU Ha uiau caef 01 sayapu 2026)

C uU3MeHeHHsTA Ce MOSICHSIBAT pasnopeabUTe BbB BPb3Ka C JIOTOBOPH 3a JIOCTABKA HA €HEPrus OT
B'b306HOBSIEMU U3TOYHUIIY, U ca J06aBEHU H3UCKBAHKS 33 OMOBECTSIBAHE.

MC®O0 18 [IpeacTaBssHe HAa PUHAHCOBU OTUYETH (B CUJIA 3a TOAUIITHY IEPUO/H, 3aM10YBALIUA HA WUJIH CJIE/]
01 anyapu 2027)

llesiTa Ha mpoekTa Ja ce MOLOOPM KayeCTBOTO Ha GHUHAHCOBOTO OTYMUTAHE, 32 KOETO ca BbBeJeHU
M3UCKBaHUA 3a NpeJCTaBsiHe Ha olpeJesleHd MeXJUHHU CYMU B OTYeTa Ha NeyasbaTa MJd 3arybara,
KaKTO U 3a OIIOBECTsIBaHEe HAa MEPKU U IOKa3aTeJIH, ONpesiejieHU OT PbKOBOJCTBOTO, U €a 1060aBEHU HOBU
NPUHLMIIN 32 arperupaHe U Jie3arperupaHe Ha JaHHU U HHOpMaLUs.

3.2. ConenupuYHM CYETOBOAHM NOJIUTUKHA

B cboTBeTCTBHE C OCHOBHaTa AEHWHOCT MO MPUAOGHMBAHEe U yIpaBjeHHWe HAa WHBECTULUH B JPYTU
npeanpusaTvs, PBbKOBOACTBOTO pasryiexza /JIpyKecTBOTO KaTO WHBECTHUIMOHHO HPeANpUSTHE II0
cmucobiaa u 3a neaute Ha MC®O. ChoTBeTHO ca Bb3npueTu npeasujeHute B MCOO cnenudpuyHu
NOJIMTUKH IO OTHOLIEHUEe Ha INpPHU3HABAHETO M OlleHSIBAHETO Ha WHBECTULUHTE B [JbLEPHU U
ACOLMHPAHU PEANPUSATHUS, U U3TOTBSIHETO Ha KOHCOJIUIMPAaHU GUHAHCOBU oTYeTH (BMXK T. 3.5, 3.9, 3.10)

3.3. OT4yeTHa BajiyTa
CbrjlacHO MU3MCKBAHUATA HAa 6'bJArapCKOTO 3aKOHO/ATECTBO CUETOBOJAHUTE PETUCTPHU Ca U3TOTBEHU B
JieBa.

,Z[aHHI/ITe BbB Cl)I/IHaHCOBI/ITe OTYEeTH Ca B XUJIAAH JIEeBa.

KbM Kpas Ha nepuoza PUKCUHI'BT Ha HAKOU BalyTH K'bM O'bJIFAapCKUSA JIEB € KAKTO CJIe/iBa:

Banyrta 31.12.2024 r.
1 EUR 1,95583 neBa
1 USD 1,88260 s1eBa

CheskuTe B 4y)K/eCTpaHHA BaJlyTa Cce OTYUTAT NPU II'bPBOHAYAJHOTO UM IpPU3HABaHE B OTYeTHATa
BajlyTa Ha JlpyxecTBOTO o odpuiajHUsg 06MeHeH Kypc 3a JieHs Ha cJieJiKaTa, (06sBeHUs1 PUKCHHT Ha
Bbarapcka HapojHa 6aHka). [IpuxoauTe U pas3xoJuTe OT KYPCOBH PA3/IMKH, KOUTO BB3HUKBAT NpU
ypeXx/JJaHeTo Ha Te3U C/JieJIKU U IPeolieHsIBaHEeTO Ha TApUYHUTE NO3UIUH B YyXKJeCTpaHHa BaJyTa B Kpast
Ha nepuo/ia, ca otpa3eHu B OT4eTa 32 BCEOOXBATHUS JOXO/,.

OtaenHute eeMeHTH Ha PUHAHCOBUSA OTYET Ha J[py’KeCTBOTO Ca U3TOTBEHU B XWJISIZU 6'bJrapCKu JieBa
(x.1B.). ToBa e dpyHKIMOHAIHATA BaJlyTa U BaJlyTaTa Ha MpeJCcTaBsHe Ha JpyKeCcTBOTO.
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3.4. CpaBHuTe/IHA UHpOpMaLUs

Teky otdyeTeH nepuof oT 01.01.2024 r. go 31.12.2024 r. [Ipeaxoaen otyeteH nepuof ot 01.01.2023 r.
70 31.12.2023 r. 3a oTueTa 32 puHaHCOBOTO cbeTosiHUE U OoT 01.01.2023 r. 70 31.12.2023 r. 3a oT4yeTa 3a
BCEOOXBATHHUS JIOXO0/], 0TYETA 3a MAPUIHUTE U3MEHEHHS U OTUETA 32 IPOMEHUTE B COOCTBEHHUS KAaNUTAJI.

3.5. KoHcosmmaupaH pUHAHCOB OTYET

[Topasy ocHOBHaTa cH AeHHOCT, JJpy»KeCTBOTO Ce sIBSiIBa UHBECTUIMOHHO NpeJIpUsATHE 10 CMUCDHJA U 3a
nenute Ha MCDO, chOTBETHO, € 0OCBOOO/IEHO OT 33/b/KEHUSATA 32 KOHCOJIUAMPAHe HAa CBOU JIbIIEPHH,
YUATO LEHHOCT He BKJIIOYBA YCJAYTH, CBbP3aHU C MHBECTULHUOHHUTE My onepanud. UHBecTULUUTE B
TAaKWBa y4aCTHs ce MPeACTABST M0 CIPaBe/I/InBa CTOMHOCT BbB prUHAHCOBUTE 0TYeTH (BK T. 3.9, 3.10).

KbM Kkpas Ha nepuoja [lpyKeCTBOTO He NpPUTEXaBa UHBECTULMHU B JblIepPHU NpeANpPUATHS, YUHUTO
npeaMeT Ha JIeMHOCT e CBbp3aH C Ta3u Ha /[lpyxecTBoTo. CbOTBETHO, HACTOAIIUAT GUHAHCOB OTYET
BKJIIOYUBA €/IMHCTBEHO OTAeNMHUTe QUHAHCOBU OTYETH Ha JIpy:KeCTBOTO, B KOUTO YYaCTUATA B IbllepHU
Y aCOLIMUPaHU NpeANpUATHS ca NpeCTaBeH! 10 CllpaBe//InBa CTOMHOCT, KaTo He ce IJIaHUpaT y4acTHus
B J'blllePHU NPeJIpUATHSA CbC CXO/IHA JIeMHOCT, KaKTO U U3rOTBSIHE Ha KOHCOJIMJMPAHHU OTYETH.

3.6. IHBeCTUIITMOHHU UMOTH

KaTo nHBecTuinoHHM UMOTH cbri1acHo MCC 40 ce 0OTYMTAT 3€MU U /WK CTPAJH, U/WUJIK YaCTH OT CTPAH,
KOHUTO Ce J'bpXKaT M0-CKOPO C LieJl ToJly4YaBaHe Ha IPUXO/U OT HaeM WJIM 3a yBeJIM4aBaHe CTOHHOCTTA Ha
KanuTajla Wiu 3a jABeTe. UMOT, KOUTO ce u3rpakja WM pa3paGoTBa 3a 6'bJeLi0 M3MOJ3BAaHE KAaTO
HWHBECTUIIMOHEH UMOT CbII0 CE OTYMTA KATO TaKbB.

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

MNHBeCTUIIMOHEH UMOT Ce MPU3HABa KAaTO aKTHUB CaMO, KOTAaTO € BEPOSITHO MPUNUCBAHUTE MY O'bJlelU
WKOHOMUYECKH U3TO/IH /Ia Ce MOJIydaT U lleHaTa My Ha pU/I0601BaHe MOXe /] Ce OLleHH JIOCTOBEPHO.

HpeXB'prIHHI/IH OT WX KbM HWHBECTHIIMOHEH HMOT Ce IIpaBAT, CaMO KOrato HKMa NOpPOMAHaA B
H3I10JI3BAHETO, JOKAa3aHa 4Ype3:
- 3al04YBaHe Ha I10JI3BaHe OT CTPAaHa Ha COOCTBEHHKA - 3a MpexXBbpJidHe OT HUHBECTHUIIUOHEH HMOT
B I0JI3BaH OT COOCTBEHHKA HUMOT;
- 3al04YBaHe Ha pa3pa60TBaHe C neJi npoaa>K6a - 3a pexBbpJidAHEe OT UHBECTUUMOHEH HMMOT B
MaTepHaJ/JIHU 3allaCy;
- Kpa171 Ha MOoJI3BaHETO OT COGCTBEHMKA - 3a NpexBbpJiAHE OT I10JI3BAH OT COOCTBEHHKA UMOT B
HWHBECTUIIMOHEH UMOT; WJIH
- 3al04YBaHe Ha Oll€epaTHUBEH JIM3UHT KbM /[Ipyra CTpaHa - 3d IPEXBbPJIAHE OT MAaTEpPUAJIEH 3allaC B
HWHBECTUIIMOHEH UMOT;

MHBEeCTULIMOHHHUTE UMOTH Ce OLleHSBaT MbPBOHAYAJHO M0 IleHa Ha MpUA0OGHBaHE, KOSITO BKJIIOYBA U
pa3xo/iuTe M0 ceJiKaTa 3a npuaobuBaHe cbriaacHo MCC 40.

AKTHBHUTE C IPaBO Ha M0JI3BaHe, KOUTO ca KJIacuPHUIMpaHU KaTO MHBECTULMOHHU UMOTHU Ce OLleHsBaT
MIbPBOHAYAJIHO OT J[py>KeCTBOTO B KQ4ECTBOTO My Ha JIN3UHTOMOJy4aTes, B cboTBeTCTBUE C MCDO 16 (T.

3.24)

CJIEL[ II'bPBOHAYA/JIHOTO IIPpH3HAaBaHEe MHBECTHIUOHHUTE MUMOTH C€ OTYHUTAT IO MOJeJia Ha LieHAaTa Ha
HpI/l[L06PIBaHe — 10 II€Ha Ha l'IpI/I}_IO6I/lBaHe, HaMaJieHa ¢ BCUYKU HAaTPYIIdHHU aMOPTHU3ALlUU U 3ary614 oT
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06e31leHKa, B CbOTBETCTBUE € BCUUKHU U3UCKBaHUsATAa HAa MCC 16 0THOCHO TO3U MO/ieJl, KaTO 3a aKTUBUTE
C MPaBO Ha MOJI3BaHe CTOMHOCTTA € KOPUTHPAaHA U C BCHYKU MTPEOIeHKHU Ha TacuBa 1o Jiu3uHra (T. 3.24).

MHBeCTULIMOHHHUTE UMOTH Ce aMOPTHU3UPAT IO JUHEHHHUs MeTO/] 3a Iepruo/ia Ha O4YaKBaHUS I0JIe3eH
»KUBOT, KATO aMOPTHU3UPyeMaTa UM CTOMHOCT ce pa3mpe/iesis CUCTEMHO Mpe3 Hero. 3a aKTUBUTE C MPABO
Ha MOJI3BaHE OYaKBAaHWSIT CPOK Ha HU3MOJI3BAaHE He HAJ|BUIIaBa CPOKA Ha JIM3UHTOBHUSA JIOTOBOP.
HauucieHata amopTH3alvs ce MPU3HABa 3a Pa3xo[], a C Hesl Ce HaMasisiBa GajlaHCOBaTa UM CTOMHOCT.
CpeHUSAT M0JIE3eH XKUBOT B FOIMHU 32 MHBECTUIIMOHHUTE HMOTH, €:

AKTUBH C IIpaBO Ha I10JI3BaHE 3a CpOKa Ha JIM3HUHTIa

VHBECTHLIMOHHUTE UMOTHU Ce OTIIMCBAT, PU OCBOOOXKAaBaHe /MpojAak6a WM NPU BCThHIBAHE BbB
$UHAHCOB JIM3UHT/ WM KOTaTO TPAaWHO Ce U3BAAAT OT yrnoTpeba U OT TAXHOTO OCBOOOXK/IaBaHe He Ce
OYaKBa HUKaKBa 6b/iellla MKOHOMUYecKa U3roja. [locTbiieHHsTa OT NpoJjaxkbaTa Ha TAKMBA aKTUBH Ce
MPU3HABAT KaTo Npuxojy, B cboTBeTcTBUE ¢ MCDO 15 - [Ipuxo/iu OT AOTOBOPH C KJIUEHTH, B MOMEHTA, B
KOMTO KJIMEHTBT M0JIy4aBa KOHTPOJI BbPXY TsX, CbOTBETHO Jja/ileHO 3a/'b/KeHHe 3a U3ITbJIHEHUE Ob/ie
ynoBjsierBopeHo. MCOO 16 ce nmpusiara npyu 0cBOG0XaBaHe Ype3 BCTbIIBaHe BbB GUHAHCOB JIM3UHT UJIH
npu npojax6ba ¢ o6paTeH JU3UHT.

[leyasnbuTe U 3ary6uTe OT U3BAXKAAHE OT ynoTpeba WM OCBOOOXKJaBaHe OT MHBECTUIMOHEH UMOT, Ce
OIpesiesIAAT KaTO pasJjiuKa MeXJy HeTHUTe NOCTbIIEHUS OT 0CBOGOXK/aBaHeTOo U 6asaHcoBaTa cyMa Ha
aKTHBA U Ce MPU3HABAT B NevyaysbaTa WK 3arybara 3a Nepruoja 1 ce MpeACcTaBsaT HETHO B cTaTus Jpyru
noxoau B OTyeTa 3a foxouTe, ocBeH ako MCOO 16 He u3uCKBa Jpyro, IpU Npojaxk6a c 06paTeH JU3UHT.

3.7. UMoTH, MallMHMY, CbOP'LXKEHUS U 060pyABaHe

MoTHTEe, MAalIMHUTE, CHOPBKEHUSATA U OOGOPYABAHETO HA [IPY’KECTBOTO BKJIKYBAT MallWHH,
KOMITIOTBPHO 060pY/iBaHe, TPAHCHOPTHU CPeACTBA U 0QUC 060py/[BaHe, KOUTO UMAT MOJIE3eH CPOK Ha
€KCILJIOaTalus oBeYe OT e[jHa roJIMHa ¥ CTOMHOCT Hag, 700 JB.

B cbcTaBa Ha UMOTHUTE, MAalIMHUTE U 06OPYABAHETO Ce NPeACTaBAT aKTUBU C MPAaBO Ha I0JI3BaHe IO
JIN3UHT'OBHU JIOroBopH (T. 3.24).

[I'bpBOHAYAJIHO UMOTHUTE, MAIIUHUTE, ChOPHKEHUSATA U 000PY/IBAHETO Ce OLIeHSIBAT MO Ce0eCTOMHOCT.
Ce6ecTONHOCTTA BKJIIOYBA IOKYNHATA LIeHa, BKJIIIOYUTETHO MUTATA U HEB'B3CTAaHOBUMHUTE JJAHBIU BBPXY
MOKYNKAaTa, KAKTO M BCUYKU IPEeKH DPa3xXoJy 3a NpPUBEXJAaHe HAa aKTHBA B PabOTHO CHCTOSIHHME 3a
npeABUeHaTa My ynoTpe6a. AKTHBHTE C NpaBO Ha IOJ3BaHe Ce€ OLEHSBAT IIbPBOHAYaJlHO B
cpoTBetrcTBUE ¢ MCDO 16 (T. 3.24).

BasaHcoBaTa CTOMHOCT Ha aKTHBA Ce KOPUTHpA C MOCAEABAIIUTE Pa3x0/H, KOraTo € BePOSTHO
NpeANpUsAATUETO Ja HMa HWKOHOMHUYECKA U3roZla HaJi MT'bPBOHAYAJHO OIlleHeHaTa CTaHJapTHA
edeKTHBHOCT Ha ChIIEeCTBYyBal[Us aKTHUB.

Cne,a II'bPBOHAYA/IHOTO IIpU3HABAHE AKTHBHTE C€ OL€eHABAT II0 ce6eCTOHHOCTHHUS noaxona, Karto
ce6eCTOMHOCTTa UM Ce HaMaJIsiBa C BCUMKH HaTpylaHHW aMOPTU3AlMH, KAKTO U HATPyIIaHUTE 3a1"y61/1 oT
o6e3ueHKa, BKJ/IOYUTEJIHO 3a dKTUBUTE C [IPABO HA [MOJI3BAHE — BCUYKHU IPEOLEHKHU Ha ITaCHBa I10 JIM3HUHTIA.

OTnMcBaHEeTO Ha UMOTUTE, MAUIUHUTE, CbOPBKEHHUATA U 060py,£[BaHETO Ce OCbUleCTBABA NNPpU TAXHATA
npo,aa>K6a HUJIN KOT'AaTO aKTHUBBT OKOHYATEJIHO 6'b,£[e HN3BaJl€H OT y1'IOTp66a, B pe3yJITAaT HAa KOETO He Cce
O049aKBAT HHUKAKBU APYTHM MKOHOMHWYECKHU H3roJgH OT HEro. [leyan6ure WiIu BaFY6I/ITe, MnoJsiy4eHu IMnpHu
6paKYBaHETO HWJIK HU3BaAXJAAHETO HA aKTHWBa OT yHOTpe6a, ce omnpenesidT KaTo pasjiMKa Mexay
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NpUGJIU3UTENTHO U3YHCIEHUTE HETHU MOCThIJIEHUS OT MpoJjaXk6aTa 1 6aJlaHCOBaTa CyMa Ha aKTUBa U ce
MPU3HABAT 3a NPUXOJ, UJIW PA3X0/i B OTUYETA 32 BCEOOXBATHUSA JI0XO/I.

AMopTH3UpyeMaTa CTOHHOCT Ha aKTUBUTE Ce Paslnpejiesisi CUCTEMHO INpe3 IeJIUs UM TNO0JIe3€H XKUBOT,
KaTo Ce mpujiara JUHeHHUSAT MeTo/[. 32 aKTUBUTE C IPABO Ha I10JI3BaHe 0YaKBAHUAT CPOK HA U3MOJI3BaHE
He HAJBUIIABa CpPOKa HA JIM3WHTOBUS [JIOTOBOP, KOTaTO HE € YroBOPeHO NPeXBBbPJSHETO Ha
CO6CTBEHOCTTA BBPXY aKTHBa. HauucieHaTa aMopTH3anus ce MpU3HaBa 3a Pa3xo/i U C Hesl Ce HaMaJIsiBa
OaslaHCOBaTa CTOMHOCT HAa aKTUBA, KaTO Ce U3I0JI3BaT CJIeIHUTE TOAUIIHY aMOPTU3allHOHHU HOPMU:

KomnioTbpHO 060py/ABaHe 50%
TpaHcnopTHH cpeficTBa 20%
Bcuuku ocTaHaIM aMOPTU3UPYEMU aKTUBHU 15%
AKTHBWU C IpaBo Ha M0JI3BaHe, KOTATO He Ce MPU00UBaT 3a cpoka Ha JIM3UHTa

HauucnsgBaHeTo Ha pa3xojJW 3a aMOpPTHU3aLMA 3a CYETOBOJHU I[eJIM 3aM04YBa OT MOMEHTA, B KOUTO
aMOPTHU3HUPYEMHUST aKTHB € Ha MSICTOTO U B ChbCTOSTHUETO, HEOOXOJMMHU 33 HETOBATa EKCIJIOATALIUSA.

HauyucsasiBaHeTo Ha pa3xoau 3a aMOPTHU3aAlHA 3d JdH'bYHU LI€JIU 3al109Ba OT HA4aJIOTO Ha Mecelia, B KOWUTO
AAHDIYHUAT aMOPTHU3UPYEM aKTUB € BbBE€JI€H B €KCIlJIOaTal .

KoraTo ocTaTbyHaTa CTOHHOCT Ha aMOPTHU3UPYEMHUsl aKTHB € He3HAYUTeJHa 0 pa3Mep WM KaTo
HPOLEHT CIIPSIMO OTYETHATA My CTOWHOCT, TS MOXe /ja ce peHebperHe. AMOpTHU3UpyeMaTa CTOWHOCT Ha
aKTHBa B T€3U CJIy4au € paBHa Ha OTYETHATa My CTOMHOCT.

OcraTbyHaTa CTOMHOCT U aMOpTHU3aLlMOHHATa HOpPMa Ha aKTUBUTE ce IpepasrjexjaT, U akKo e
Heo6X0/IMMO, Ce IPABAT CbOTBETHU KOPEKLIUH K'bM BCsIKA JlaTa HAa U3TOTBsIHEe HA UHAHCOBUS OTYeT.
[leyanbute ¥ 3ary6ute oT npojak6aTa Ha UMOTH, MAallMHY, CbOPBKEHUS U 060py/iBaHe ce ONpesesT
KaTO Ce CPaBHST MPUXOJUTE OT NPoJak6baTa ¢ 6aJaHCOBAaTA CTOWHOCT, IPEACTABSAT Ce HETHO Ha JIMIETO
Ha GUHAHCOBUS OTUYET, B CbCTaBa HA APYTUTE JOXOAH.

3.8. HemaTepua/IHU aKTUBH
HeMaTepuasHUTe akTUBHU IIpe/iCTaB/AsABAT IPOrpaMHU NPOAYKTH U IIpaBa.

HemaTepuasHUTE aKTHUBU Ce OTYMTAT MO cebecTOHWHOCT (IleHa Ha NPHUA0OMBaHE), KOSTO BKJIIOYBA
MOKYIHATA [JeHa ¥ BCUYKU [TPEKH Pa3xo/u.

HeMaTepuasHUTe aKTUBU ca IpeicCTaBeHU B 6asiaHca 10 LieHa Ha NpU106MBaHe, HaMaJleHa C HaTpylnaHaTa
aMopTHU3alus.

OTnucBaHeTO Ha ,E['bf[l"OTpaﬁHPI HeéMAaTepUuaJIHU aKTHUBH C€ OCHINECTBABA MPU TAXHATA npo,ua>K6a HUJIN
KOraTo akTUBBT OKOHYATEJIHO 61,,qe HN3BaJl€H OT yrIOTpe6a, B pe3yJITAT Ha KOE€TO He Ce OYaKBAT HUKAKBH
APYyTrd UKOHOMHUY€CKHU U3roau OT HETo.

HemaTepra/sHHUTe aKTUBM Ce aMOpPTU3HpaAT M0 JIMHEMHUs MeToJ, Ipe3 TeXHUs I0JIe3eH CPOK Ha
eKCILJIoaTalus Py pujaraHe Ha aMoOpTH3alMOHHA HOPMa, KaKTo C/le/iBa:

CodTyep u mpaBa 3a nosi3BaHe Ha copTyep 40%

Jlpyru HeMaTepUaHU JbJATOTPAWHU aKTUBHU 15%

HauucnsgBaHeTo Ha pa3xoju 3a aMOpPTHU3aLMA 33 CYETOBOJHU I[eJIM 3aM04YBa OT MOMEHTA, B KOWTO
aMOPTU3UPYEMHUSIT aKTUB € HAa MACTOTO U B CbCTOSIHUETO, HEOOX0/IMMHU 33 HEr0BaTa eKCIIoATaIUSl.
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3.9. HHBecTHLIUM B JbLIEePHU NpeAIPUATUSA

AbliepHU NpeaNnpUsaTHs ca BCHYKHU NMPeAIPUATHS, KOUTO ce HaMUPaT Mo/ KOHTpoJia Ha [Jlpy»KecTBOTO.
KoHTposbT Ha JIpy>KeCTBOTO BBPXY TAX Ce U3pa3siBa BbB Bb3MOXKHOCTTA MY Jla PbKOBOJM U OIpeies
¢duHaHCOBaTa U ONEpaTHBHATA UM IOJIMTHUKA, TaKa 4Ye J]a Ce U3BJIMYAT U3rOJW B pPe3yJTaT Ha TAXHATA
JeHHOCTTa.

BbB GUHAHCOBUTE OTYETH Ha JIpyKECTBOTO, UHBECTUIIMHUTE B J'bIIEPHU NPEAIIPUATHSA Ce IPEJCTABST 110
CIpaBe//IMBa CTOMHOCT, KOTaTO JIEHHOCTTA HA MPUTEXKaBaHUTE ONepallK He BKJII0YBA YCJIYTH, CBbP3aHU
C VWHBECTHUIIMOHHATa JeHHOCT Ha /Jlpy»ecTBOTO M MO IleHA Ha npuAo6uBaHe (cebGeCcTOMHOCT) B
WHUBUAYAJHUTE QUHAHCOBU OTUYETH, HAMaJieHa ChC 3arybuTe OT 00e3lleHKH, KOraTo JleHHOCTTa Ha
MpUTEXKABAaHUTE MPEANPUSATHS € CBbpP3aHa C YCIYTU M0 UHBECTUI[MOHHATA JelHOCT Ha /lpy:kecTBOTO.
[Ipu ycTaHOBSIBaHe Ha yCJOBHUS 3a 06€31eHKa, ChlllaTa Cce MPU3HABa B 0TYETA 32 BCE0OXBATHHUSA JJOXO/I.

[Ipuo6UBaHUATAa U NPOAKOUTE /OCBOGOXKJABaHETO/ HAa WHBECTHLHMU B [JbLIEPHHU JPYKeCTBa ce
OTYMTAT 110 ,AaTaTa Ha CKII0YBaHe" Ha CZeJsIKaTa.

Jpy>ecTBOTO NMpU3HAaBa AUBUJAEHT OT A'bLIepHO NpeAnpusTHe B NedasbaTa WIM 3arybaTa B CBOUTE
WHAUBUAYaTHU GUHAHCOBU OTYETH, KOTraTo O'bjie yCTAHOBEHO NPABOTO MY Ja MOJIY4YH JUBU/EHTA.

MHBECTUIUUTE CE OTIHMCBAT, KOTATO Ce MPEXBBbPJIST NPAaBaTa, KOUTO MPOU3TUYAT OT TAX HA APYTHU JIUIA
MPYU HACTHIBAHETO HA MPAaBHUTE OCHOBAHMSA 32 TOBA U MO TO3W HAYHMH Ce 3ary6Ba KOHTPOJBT BBPXY
CTOTMAHCKUTE U3TOAM OT HHBecTUNMUTe. HeTHUAT A0X0J, OT OCBOOGOXK/ABAaHETO, MNpPe/CTABJIsIBAI
pas/iMKaTa MeXy NOCThIJIEHUSATA, aKO UMa TaKWUBA, U Ce6eCTOMHOCTTA HA UHBECTUIMUTE, Ce TPE/ICTABS
B cTaTHs /loXoau 0T 0CBO6OOXJaBaHe HAa UHBeCTUIIMM B OT4YeTa 3a BCeOOXBATHHS JOXO/I.

B ciyyai, de [lpy:kecTBOTO 3amasu y4yacTUe B 1aJIeHO NPeANpUsITHe, KOeTo cJie/[Ba Aa 6'b/ie IPU3HATO, TO
ce kiacuduIMpa KaTo acouuupaHo uau B cboTBeTcTBUEe ¢ MCDPO 9, cho6pa3HO 06CTOATENCTBATA.
BajaHcoBata CTOWHOCT KBbM JlaTaTa Ha 3ary6a Ha KOHTpPOJI ce NpHeMa, CbOTBETHO, 3a IleHa Ha
npujo6uBaHe NpU I'bpBOHAYaJHaTa OLEHKA HAa MHBECTHULHUATA B aCOLMUPAHO MpeJIpUsTHe WU Cce
KOpUTHpa [0 CIpaBeAJMBaTa CTOWHOCT, aKO Ce HaJjara, Mpyd NPU3HABAaHETO HAa HEKOHTPOJIMPAIIOTO
ydacTue.

3.10.MHBecTULIUM B ACOLMMPAHU U CbBMECTHHU NpeANpUATUA

ACOL[I/II/IpaHI/I Ca Te3u NpeaAnpuAaATHd, BbpXy KOUTO ,ley}KECTBOTO € B CbCTOAHHKE [Ja OKa3Bd 3HAYUTEJIHO
BJIMAHHE, HO KOUTO HE Ca HUTO AbUIE€PHU NPeANPUATHUA, HUTO CbBMECTHHU NIPeAIIPUATHA.

BbB puHaHCOBUTE OTUETH HA [|py?KECTBOTO, MHBECTUIIUUTE B aCOLMUPAHU NPEIPUATHUS Ce MPEJCTABAT
[0 CIIpaBe/IMBa CTOMHOCT, B CbOTBETCTBUE IpeJBUEHUTe crenuduyHU pasnopenbu Ha MCPO za
npeAIpUSATHs C UHBECTULIMOHHA JIEWHOCT.

CBbBMeCTHO HpeAnpHsiTHE € JAOTOBOPHO CHOpasyMeHHe, [0 CHjaTa Ha KoeTo [|py»KeCcTBOTO U ApPYyTH
He3aBUCUMHU CTPaHU Ce 3aeMaT CbC CTONAHCKA JeMHOCT, KOSITO MOJJIeXU Ha ChbBMECTEH KOHTPOJ U
CTpPaHUTE NMPUTENKABALIN CbBMECTEH KOHTPOJ BbPXY NPEANPUATHETO UMAT IPAaBO Ha HETHUTE aKTUBH
Ha NpeANpUSITHETO.

BbB ¢puHAHCOBUTE OTYETH Ha /Jpy’KeCTBOTO, MHBECTUIIMHUTE B ChbBMECTHU MPEANPUATHUS Ce MPEJCTABAT
[0 CIIpaBe/IMBa CTOMHOCT, B CbOTBETCTBUE IpeJBUEHUTe crenuduyHu pasnopenbu Ha MCPO za
npeAnpHUsATHs C UHBECTULIMOHHA JIEWHOCT.

Jpy»ecTBOTO MpHU3HABAa AUBUJEHT OT acCOLMUHUPAHO WM CbBMECTHO NpejNpUsTHe B NevyanbaTa WU
3aryb6aTa B CcBoMTe (UHAHCOBU OTYETH, KOraTo G'bje YCTAaHOBEHO NPAaBOTO My 3a MOJiydyaBaHe Ha
B'BIIPOCHUS.
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MHBecTULIUUTE Ce OTIUCBAT, KOTaTO Ce 3aryO0M 3HAYUTEJSHOTO BJIMSHHUE WM CbBMECTHUAT KOHTPOJI,
CbOTBETHO BBPXY aCOIMUPAHUTE WJHU CMECEeHUTe Npeanpustus. JloxoguTe OT OCBOOOXJABAHETO,
BKJ/IIOYBALA HETHUS pe3yJITaT MeX/JAy MOJIy4YeHOTO Bb3HAarpakJleHhe OT Hero, ako MMa TaKoBa, U
CTOMHOCTTA HAa UHBECTUIMATA, Ce Mpe/cTaBs B craTus [loxoAu OoT 0CBOOGOXKJAaBaHe HAa WHBECTHUIUU B
OTyeTa 3a BCeOOXBATHUSA JOXO/I,

MHBecTULIMHTE, KOUTO He Ca KJACUPUIMPAHH KAaTO JbIEPHH, ACOLUHUPAHU UJIH CMECEHU NPeJIPUATHS
Ce OTYMUTAT II0 CIpaBeJJIMBa CTOWHOCT KaacupULUMpaHU KaTO GUHAHCOBU aKTHUBH, OLEHSBAHU IO
CrpaBe/JIMBa CTOMHOCT Mpe3 JpYyr BCeOGXBATEH JIOXO/], ChIVIACHO U3UCKBAHMSATA U U3KJIIOYEHHUSATA B
MC®O0 9, oTHOCHO K/1acuUKaUATA Ha KallUTaJI0BU UHCTPYMEHTH.

WHBecTuny, KOUTO ca Kiacupunupanu B cboTBeTcTBHEe MCDO 5 KaTo AbpKaHU 32 mpojjaxk6a/uiu ca
BKJ/IIOYEHH B rpyIma 3a U3BaXKJaHe OT ynoTpeba, KOATO e KinacupuiidpaHa KaTo JbpKaHa 3a npoaaxoa/ ce
OTYHUTAT B CbOTBETCTBUE € TO3U MCDO.

3.11.06€e31,eHKa Ha aKTUBH

BajaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha APY)KECTBOTO (,E['b]lFOTpaﬁHPI MaTe€pHa/JIHU U HeMaTepHua/IHU
dKTHBH, UHBECTUL MU B ABUIEPHU NPEeANPUATHUA, OTIYETEHHN 110 C66eCTOﬁHOCT) Ce mnmpepas3srJjexia KbM
JaTaTa Ha U3rOTBAHE Ha baJslaHca ¢ neJ aa ce onpeaesy Aajvd MMa UHAWKAI MY, 9e CTOMHOCTTA Ha AadeH
dKTHB € 06e3U,eHeHa.

3a saryba oT o0e3lleHKa ce INpHU3HABa CyMaTa, C KOSATO OajlaHCOBaTa CTOMHOCT HaAXBbPJIS
Bb3CTAaHOBUMATa. Bb3cTaHOBUMAaTa CTOHHOCT e MO-BUCOKAaTa OT HETHAaTa NpoJaXHa CTOMHOCT M
CTOMHOCTTA B ynoTpeoba.

3a 1esiMTe Ha olnpejiesisiHe HA 0Oe3lleHKaTa, akTUBUTe Ha J|py»ecTBOTO ca rpyNUpaHu Ha Hail-MaskaTta
pasrpaHU4YMMa rpyna akTHUBH, 32 KOUTO MOTraT Ja O0'bJaT pasrpaHUYeHU MapUyHU MOTOLHU - eJUHHIA
reHepupalia napuyHU NOTOLH.

3.12.MaTepua/iHY 3anacv

MaTepuasiHUTEe 3amacd ce MPEACTABAT [0 IMO-HUCKaTa OT IleHa Ha mnpujo6uBaHe M HeTHaTa
peanusupyema croiHocT. HeTHaTa peanu3upyemMa CTOHHOCT MpeJCTaB/siBa MpejnoJaraeMara
OpoJia’KHa [[eHa B HOPMaJIHUsl X0/l Ha CTOMAHCKAaTa JIeMHOCT, HaMasieHa C NPUGJIU3UTENHO OlleHEHUTE
pa3xo/iy Mo 3aBbplLIBaHE HA TPOU3BO/ICTBEHUS IIUK'bJ U T€3H, KOUTO Ca HEOOXO0/JMUMH 3a OChII[eCTBsIBaHE
Ha npojaxobara.

3ary6a oT o6e31eHKa ce MpPU3HaBa BUHATH B CJIy4yal, ye 6ajlaHCOBAaTA CTOMHOCT Ha /a/leH MaTepuaJsieH
3arac npeBUIlaBa HeroBaTa Bb3CTAHOBHMaA CTOHHOCT. 3aryouTe OT 00e31eHKa ce Mpru3HaBaT B OTuyeTa 3a
BCeOOXBaTHUS [J10x0[. PasxoabT mnpu mnoTpebseHue/OTNHCBaHE Cce ONpejesss IO MeToja
»CpeJIHoTpeTerJjeHa” CTOMHOCT.

3.13.AKTHBHY JbpKaHU 3a Npojaxk6a

KaTo akTuBM AbpkaHU 3a npojax6a cbriacHo MCOO 5 ce kiacubuuUpaT HETEKYIM aKTUBH, YUATO
6aJlaHCOBa CTOMHOCT Iie 6'bJle Bb3CTAHOBEHA IMO-CKOPO 4Ype3 CAeJiKa 33 MpoJakb6a OTKOJIKOTO 4pes
npojb/KaBalla ynotpe6a.

AKTUBUTE [BbpKAHW 3a MPOAAKOA Ce OleHsABAT IO TNO-HHUCKAaTa OT 6ajlaHCOBaTa UM CTOHWHOCT U
crpaBe//IMBaTa UM CTOMHOCT HaMaJleHa C pa3xXxoJyTe 3a NpoJaxoaTa.

3ary6a oT o06e3ljeHKa Ce TNpH3HaBa MPU BCIKO II'bPBOHAYaJIHO WM IOCJAEIBAll0 HaMaJleHHe Ha
CTOMHOCTTA Ha aKTUBH J'bP’KaHH 32 NPoJjax6a.
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[leyasi6a OT mocjie/|Ballo yBeJTMYEHHUE Ha CIIPAaBeAJIMBU CTOMHOCTH, HAMaJIeHH C pa3XoJuTe 3a MpoAa6a
Ha aKTWUBH JIbp)KaHU 3a Mpojakba ce MpHU3HaBa Z0 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»kecTBOTO Y pHUHAHCOB MACUB,
WJIM UTHCTPYMEHT Ha CO6CTBEHHUS KAlUTAaJ 32 IPYro NpeApUsiTHE.

@DUHAHCOB aKTHB € BCEKU aKTUB, KOUTO NMpeCTaBJIsIBA: MAPUYHU CPEJCTBA, KAIUTAJIOB HHCTPYMEHT Ha
JpyTo MpeJnpusiTUe, JOTOBOPHO NMPABO A Ce MOJIyYaT UK Pa3MeHST [IPU NOTEHI[UAIHO GJIarONpUSTHU
YCJIOBUSI MAPUYHU CPEJCTBA WM GUHAHCOBU MHCTPYMEHTHU C APYTo MpeJNnpUsTHe, KAKTO U JJOTOBOD,
KOUTO Ile 6'b/ie ype/ieH C UHCTPYMEHTH Ha COOCTBEHHUS KanuTasl Ha /Ipy»KecTBOTO U € HeJIepUBATUB, IPH
KOMTO TO MOe UJIU 11 TOJTYIH HPOMeH/IUB 6POil OT CBOMTE KalMTaJI0OBU HHCTPYMEHTH, WJIH JePUBATHUB,
KOWTO MOXe WJH 1ie 6'bJle ypeJeH, upe3 pa3MsHa Ha QUKCUpaHA CyMa MapUYHU CPeJCTBA WU JIpyT
$UHaAHCOB aKTUBHY, cpely PUKCUPaH 6poil COGCTBEHU KalMTaJI0BU UHCTPYMEHTH.

3.14.1.lIlpu3HaBaHe U KJ1acupukanysi Ha PUHAHCOBUTE AaKTUBU

,Z[p}I)KECTBOTO IIpHU3HaBa Cl)I/IHaHCOB dKTHUB B CBOHWTE d)HHaHCOBI/I OT4Y€eTH, KOraTo CTaHe CTpaHa II0
AOTOBOPHUTE YCJIOBHA Ha Cl)I/IHaHCOBI/IH HHCTPYMEHT.

JpyxecTBoTo Kjaacubuiupa ¢GUHAHCOBUTE AKTUBH, CbOOGPA3HO IOCJAEABALIOTO UM OIeHSIBAaHE B
KaTeropuu: ,pUHAHCOBU AKTHBH, OIlEHSBAaHU IO aMOPTHU3UpaHa CTOMHOCT', ,QUHAHCOBU aKTHBH,
OIleHsIBAaHU II0 CIpaBe/JIMBa CTOWHOCT Mpe3 Apyr BceoOXBaTeH A0X0A", WM ,GHHAHCOBU AKTUBHY,
OIleHsIBaHU M0 CIpaBejJ/IMBa CTOMHOCT MNpej mnevyanba WM 3aryba”“, KakTo TOBa € YMECTHO, ChIJIACHO
JIOTOBOPHUTE YCJOBHUS IO WHCTPYMEHTHUTE W YCTAHOBEHWUTEe OW3HeC MoJiesu B /JlpyKeCcTBOTO, B
cboTBeTcTBHEe ¢ MCOO 9. Knacudukanusara e B 3aBUCUMOCT OT CBUIHOCTTA U NpeJHA3HAYEHHUETO Ha
GUHAHCOBUTE aKTHBH K'bM JIaTaTa Ha TAXHOTO NPU00MBaHE.

[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 10 BCSIKA KATETOPHs, KAaTO 3a [1eJITa ca ONpe/ieJIeHH JIBE AOMbJIHUTETHN KaTerOpUH:
,OUHAHCOBU aKTHUBH, ONpeJesieHH KAaTO OLleHsBaHU IO CIpaBeJ/IMBa CTOMHOCT mpe3 IeyanbaTa HIu
3ary6aTa“, OTZIeJIHO OT Te3H, 32 KOUTO 33//b/DKUTEJHO Ce MPUJIara To3U M0IX0/, KaKTO U ,MHBECTUIUH B
KalNMTaJOBM MHCTPYMEHTH, OLleHSIBaHU IO CIpaBeJJ/iMBa CTOHHOCT INpe3 JApPYr BCeoOXBaTeH [0XOJ,
OTYeTeHU Ype3 MPaBo HA U360p“, OTAEJHO OT Te3H, KOUTO 33 Ib/DKUTEHO Ce OL[eHSBAT M0 TO3U MO/IeJL.

3.14.2. [I'bpBOHA4Ya/IHO OLleHsABaHe

[I'bpBOHAYAIHO BCUYKHU PUHAHCOBU aKTHUBH, C U3KJIIOYEHHE HA ThPrOBCKUTE B3eMaHMUs, Ce OLeHSBAT MO
TSIXHATA CpaBe//IMBa CTOWHOCT, IJIIOC IPEKUTE pa3Xxo/u 10 TPaH3aKIUATA, B C/ydall, ye He ce OTYUTAT
Mo ChpaBeJiiBa CTOMHOCT B IevyasbaTa U 3arybaTa, KOraTo Ce MPHU3HABAT M'bPBOHAYAJIHO HETO OT
pa3xofuTe MO cJesKaTa. T'bProBCKHUTe B3eMaHHs, KOUTO He CbAbPKaT CbLIECTBEH KOMIIOHEHT Ha
duHaHCcupaHe ¥ 3a KOUTO J[pyKeCcTBOTO MpuJiara NpakTU4YeCKHU nesiechobpasnara msapka no MCPO 15 B
TOBa OTHOIIEHMUE, Ce OlieHsIBaT I'bPBOHAYaAJHO 110 ChOTBETHATA lieHA Ha C/e/KaTa, B CbOTBETCTBUE C
MC®O 15. 3a Bcuuku Apyru pUHAHCOBU aKTHUBY, IPUJO0OUTHU MPU MA3apHU YCI0BUS, [Ipy>KeCTBOTO ChIII0
npueMa 3a HaW-Z06po J0Ka3aTeJCTBO OTHOCHO CIIpaBeJjiuBaTa MM CTOWHOCT, pPU I'bpPBOHAYaJHO
npu3HaBaHe, CbOTBETHATA IleHa Ha cJeJikaTa. [Ipu pa3/imka Mex/y iBeTe CTOWHOCTH, UHCTPYMEHTHTE C
KOTHUPaHU L|eHU WM pesieBaHTHU HAOJI0JaeMU JaHHU Ce OTYMTAT IO CIpaBejAJjHBa CTOMHOCT, KaTo
pasJjiMKaTra [0 IeHaTa Ha CAesKaTa Cce MPU3HaBa B Medasba WM 3ary6a, a BbB BCUYKH OCTAHAJHU IO
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CIpaBe//IMBa CTOMHOCT, KOPUTHMPaHa, 3a /la Ce Ppa3CpoyH pas3/IvKaTa, KOsTo ce IpU3HaBa Ji0 CTENeHTa Ha
MpOMSsHA B /]ajieH GaKTOp, KOUTO GUxa B3eJIM NpeABU/, yIaCTHUIIMTE B a3apa.

3.14.3.IlocseaBaio oeHsABaHe U NIPeCTaBsHe

3a [eJsiMTe Ha MOC/IeABALIOTO OLleHsIBaHe U Npe/icTaBsiHe QUHAHCOBUTE aKTHUBH Ce KJIacuULUPAT B ejHA
OT CJeJHUTe TpU KaTeropuu: ,GUHAHCOBH AKTHUBH, OLIEHSBAHM MO aMOPTHU3MpPAHA CTOMHOCT
»PUHAHCOBU aKTHUBH, OLlEHSIBAaHU MO CHpaBeA/MBA CTOWHOCT Npe3 JAPYr BCeOOXBAaTeH [AOXOA", WU
»PUHAHCOBU aKTHBY, OLIEHSIBAHU 110 CIIPAaBe//IMBA CTOMHOCT NpeJ nevyaaba uiu 3aryba“.

3.14.3.1. ®uHAHCOBY aKTUBHU N0 aMOPTU3UPAHA CTONHOCT

Jlpy>kecTBOTO OlleHsiIBa GUHAHCOBUTE CH aKTHBU MO aMOPTHU3MpPaHa CTOWHOCT, KOTaTO Te Ce JAbpKaT B
paMKHUTe Ha 6U3HEC MOJIeJ1, YUSITO OCHOBHATA 11eJ1 € Jla Ce ChOUPAT JJOTOBOPHUTE NAPUYHH MOTOIU, KOUTO
BKJIIOYBAT IJIAL[AHUS €JMHCTBEHO Ha IJIaBHUIIA U JIMXBA.

Te3u Cl)I/IHaHCOBI/I AKTHWBHY BKJIIOYBAT: IAPpUYHHU CpeACTBA U IAPDUYHH €KBHUBaJIEHTH, TbPIrOBCKH B3€MdHH4,
B3€MaHHA 110 IpeJOCTaBeHU 3d€MH, TbPIroBCKU B3€MaHHA U APYTH B3€MaHUA, IPU KOUTO APY>KECTBOTO €
CTaHaJIO CTpdHa 0 AOTrOBOP WUJIM CIIOpa3yMe€HHe U KOUTO CjaeBa Jad 6'b,£[aT ypeAaeHU B HETHO IapHYHH
cpeacTsa.

[TocnenBalOTO OLleHsIBaHE Ce U3BBPILIBA, 10 METO/A Ha ,ePeKTUBHATA JIUXBA", Upe3 KOUTO NMPUXOAUTE
OT JIUXBU Ce U3YHC/ISABAT, KATO eQEeKTUBHUAT JIUXBEH MPOLEHT Ce NMpuJara KbM GpyTHaTa GasaHCOBa
CTOMHOCT Ha HHCTPYMEHTUTE. 3a 3aKyNeHU WJIH Cb3JaZleHd aKTHUBH, C I'bpPBOHAYa/iHA KpeJUTHa
obe3leHKa U TaKHWBa C INpHU3HATa BIOCJAEJCTBHE KpeJWTHAa 00e3lleHKa, Ce MNpHJara, CbOTBETHO,
KOPUTHPaHUS 32 KPEJJUTHU 3ary6u epeKTHUBEH JIMXBEH NPOLEHT U eGeKTUBHUSA JIUXBEH NPOLEHT, HO MO
aMopTHU3MpaHaTa CTOMHOCT Ha aKTHUBA.

3a MMPpOCPOYE€HUTE THProBCKU U APYyry B3€MaHUA OO 3 Mecela JIMXBU He Ce HA4YHCJIABaT. duHaHCOBUTE
dKTHBH B Ta3W KaTeropusd ce rnoJjiaraT Ha rnperJie/ 3a O6B3L[6HKa KBbM JaTaTa Ha BCEKHU (I)I/IHaHCOB oT4yeT
Ha ,Z[p}I)KECTBOTO, KaTo IPOMEHUTE Ce 0Tpa3dBaT B nevyasbarTa uiu 3ary6aTa.

3.14.3.2. ®HAHCOBM aKTHUBY OTYUTAHM MO CIIPaBe/IMBa CTOMHOCT Mpe3 APYT BCEOOXBATEH A0X0],

JpyXecTBOTO oleHsiBa QUHAHCOBUTE CH aKTHBHU IO CIPaBeAJIMBA CTOMHOCT Hpe3 ApYr BceoOXBaTeH
Jl0XO0J1, KOTaToO Te Ce A/bpKaT B PAMKHUTe Ha 6U3HeC MOJeJI, YUSTO LeJI € KAKTO Cb6HpaHe Ha IOTOBOPHUTE
NapyUYyHHU MOTOLM, CbCTOSALM Ce eJUHCTBEHO OT IJIalllaHUsl Ha [VIaBHULU U JIMXBH, TaKa U NpoJaxo6a Ha
Te3u PUHAHCOBHU aKTHBHU.

JpyxecTBoTo npusara uskiarodyeHusasTa B MCCPO 9 o oTHolIeHMe HA KallUTaJl0BU UHCTPYMEHTH, KOUTO
He ca J{bPXKaHU 33 ThPryBaHe, HO KOUTO MHaYe OMXa GUJIM OIeHSIBAHU 110 CIpaBe//IuBa CTOMHOCT Ipe3
nevasjb6aTa W/ 3ary6aTa, KaTo 3a KOHKpPeTHU MHBECTUIMU B TaKKWBa UHCTPYMEHTH MOXe Jia HallpaBU
HEeOTMeHHUM H360D, IpYU NPU3HABAHETO UM, J1a O'bJAT OT OTYUTAHHU 10 CIIPABEAJINBA CTOMHOCT pe3 JpyT
Bceo6xBaTeH fox0/. TakuBa GUHAHCOBY aKTUBHU Ce MPEJCTABAT B MNOSICHUTEJHUTE NMPUIOKEHUS KbM
OUHAHCOBHUSA OTYET OT/EJNHO OT APYTHUTEe UHCTPYMEHTH, KOUTO 33/b/DKUTENHO Ce OLeHSIBAT 0 TO3U
MOJIel.

[locneaBalloTo oLeHsiBaHe Ha Ta3U KaTeropyus UMHCTPYMEHTH Ce U3BbPIIBA 110 ClpaBeAJnBa CTOHHOCT,
KaTo NIPOMEHHUTE ce NPU3HABAT B Jpyr BceobxBaTeH A0x0/|. CnpaBeJJIMBUTE CTOMHOCTU ce onpeessaT
B'b3 OCHOBA Ha KOTUPAHHU LieHW Ha aKTHUBEH [1a3ap, a KOraTo HsMa TaK'bB Ha 6a3a TEXHUKHU 3a OLleHsSBaHe,
O0OMKHOBEHO aHA/IM3 Ha AUCKOHTHUPAHUTE MapUYHU NOoToLHU. [Ipu Jjiunca Ha KOTUPAHU L}eHU OTHOCHO
KalUTaJOBU MHCTPYMEHTH, KjacuULUpaHU 3a OTYUTAHE IO CHpaBejdBa CTOWHOCT Ipe3 JApyT
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BCeoOXBaTeH JI0X0/I, 3a OIpe/ie/IsTHE Ha CIIpaBe/iJINBaTa UM CTOMHOCT ce [10J13Ba lleHaTa Ha Npu/Jo61BaHe,
KOTraTo TOBa € yMecTHO cbrjacHo MCPO 9, 06MKHOBEHO - JIMIICBA aKTyaJiHA UHPOpMAIUs U/Uau ca
HaJlvlle MUPOK 06XBAT Bb3MOXXHHU OLIEHKH, IPH ollpefie/ieHd 06CTOSATEICTBA.

OUHAHCOBUTE aKTHBHU B Ta3W KaTeropus, AbpKaHHU C IieJl, KaKTO CbO6MpaHe Ha JJOTOBOPHUTE MapUYHU
MOTOIY, BKJIIOYBAIIX €IMHCTBEHO IJIALaHUS Ha FJIABHUIM U JIMXBH, TaKa U IPOJaK6a UM, MOJJIeXKaT Ha
nperJies 3a 06e31eHKa KbM BCEKU GUHAHCOB OTYeT Ha J[py»kecTBOTO. Pa3/IMKKTE ce MpU3HABAT B Ievyasiba
WM 3ary6a, KaTo KOPeKTHUBBT 3a 06e3leHKa Ce MpeJCTaBsd B APYr BceoOxBaTeH J0xok, 6e3 Ja ce
HaMaJisiBa CTOWHOCTTAa Ha akTUBHUTEe B OTYeTa 3a PUHAHCOBOTO ChCTOSTHUE.,

3.14.3.3. ®uHAHCOBM aKTUBH MO CIIpaBe/INBA CTOMHOCT Npe3 nevyaja6aTa uiM 3arybéara

JpyKeCcTBOTO OLleHsIBa BCHUKHU OCTaHAIU (UHAHCOBU aKTUBH, PA3/IMUYHH OT Te3H, KOUTO Ca ONpeseeH!
KaToO OLleHsBaHU 10 aMOPTHU3UPaHA CTOMHOCT WJIM IO CIpaBe//InBa CTOMHOCT Mpe3 ApPYyr BceoOXBaTeH
JIOXO/, TI0 CIIpaBei/TMBA CTOMHOCT Npe3 nevyasabaTa v 3arybara.

[IpeaBusa ocHoBHATa AeHHOCT U B cboTBeTcTBUe ¢ MC®PO, /lpy:KeCTBOTO OLieHsiBa MO CIpaBejJHMBa
CTOWHOCT U NPUTEKABAaHUTE UHBECTUIMHU B J'bILIEPHU U aCOIMUPAHU NpeanpusaTus (Buwx T. 3.9, 3.10)

B ciy4a#i, 4e mo TO3W Ha4yWH Ce €JUMMHUHHpaJa WM HaMaJsiBa 3HAYUTEJHO HECbOTBETCTBUETO B
OLIEHSIBAHETO WUJIM IPU3HABAHETO Ha /1a/leH QUHAHCOB aKTUB, KOETO OU MPOU3TEKJIO OT IPU3HABaHE Ha
pe3y/ITaTH U NIPOMEH!U B'b3 0CHOBA Ha Pa3JIMYHU 6a3H, J[py’KeCTBOTO MOXKe /1a PUJIOKH U3K/IHOYEHUATA,
cpriacHo MC®O0 9 v npu mbpBoHaYaIHO NpPHU3HABaHe Jla HEOTMEHUMO /i onpesiesin GUHAHCOB aKTHB,
KaTO OILleHsIBaH IO CIIpaBeJ/IMBa CTOMHOCT Npe3 MedasbaTa U 3aryba, BKJ. JOrOBOPH 3a JIOCTaBKa Ha
HedrHaHCOBA Mo3uLUs. TakMBa GUHAHCOBY aKTHUBH Ce NMPEJCTABAT B OSCHUTEJHUTE NPUI0KEHUST KbM
bYHAHCOBHS OTYET OTJEIHO OT JPYrHUTe UHCTPYMEHTH, 32 KOUTO 33aJ'b/DKUTENHO Ce Ipujara TO3u
M0JIX0/1 Ha OlLleHsIBaHe.

@DUHAHCOBUTEe AKTHBU B Ta3W KaTeropvs BKJ/IOYBAT: KANWUTAJIOBH UHCTPYMEHTH, NpeACTaBJsIBALIN
MaKOPUTApPHHU, 3HAYMTEJHU U MaJLIMHCTBEHU [ISJIOBE, KOUTO ca J'bp:KaHHU 3a T'bpPryBaHe, KaTo Te ca
Hall-CblleCTBeH M 3a (UHAHCOBUTE HHCTPYMEHTH Ha /Jlpy»KeCcTBOTO M 3a Hero KaTo IsijIo.
WHCTpyMeHTUTe Cce NpPeACTaBAT 0 CIpaBeAarBa cToMHOCT B OTyeTa 3a PUHAHCOBOTO ChCTOSIHUE, KaTO
MPOMEHUTE Ce MPOMEHUTE Ce MPU3HABAT B Meyasiba Uiy 3aryoa.

3.14.3.4. CbcTaB Ha PMHAHCOBUTE AKTUBU

drHAHCOBUTE aKTUBH Ha IPYKECTBOTO K'bM Kpast Ha OTYETHUS IepPUO/], BK/IHOYBAT:
- KamWTaJOBU UHCTPYMEHTH, ONpe/ie/IeHU KaTo ,GUHAHCOBU aKTUBU, OTYUTAHU MO CIpaBe/InuBa
CTOMHOCT Mpe3 nevaJsdaTa Uiy 3aryb6arta’; u
- TMapu4yHU CPeJCTBAa U MPEJOCTABEHH 3a€MH, ThPrOBCKU U JIPYTH B3eMaHUsl, ONpe/ieIeHH KaTo
,OHUHAHCOBY aKTHBH, OTYUTAHH 10 aMOPTHU3HUPaAHa CTOMHOCT".

3.14.4. O6e31,eHKAa HA PUHAHCOBU MHCTPYMEHTHU

Jpy>ecTBOTO U3UUC/IsIBA M IPU3HABA 3ary6u 3a O4YaKBaHU KpeJJUTHU 3ary6u U KpeAUTHU 06€e3LeHKHU 3a
GUHAHCOBY aKTHBH, OLEHSIBAHU [0 aMOPTH3UpPaHA CTOWHOCT, [IBJITOBH WHCTPYMEHTH, OTYUTAHH IO
CIpaBeJ/IMBa CTOMHOCT Npe3 JpyT BCceoOXBaTeH J0X0/l, aKTUBHU 110 JOTOBOPU C KJIMEHTH U JOTOBOPH 3a
¢duHaHCOBa rapaHIys.

,HPY)KECTBOTO NNpHU3HaBa KaTo nevyasui6oa UJIu 3ary6a oT o6e3ueHKa pasMepa Ha 0OYaKBAHUTE KpEeAHUTHU

3ary6u (OK3) uim o6paTHOTO M niposiBienue. OK3 ca HacTosiaTa CTOMHOCT HA MAapUYHUS HEIOCTHUT 32
OYaKBaHHUs CPOK Ha HHCTPYMEHTa, KOETO e pa3/jiMKaTa MeX[Jy MNapUyHUTe IOTOLM, Nb/HKUMU Ha
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NpeANpUATHETO [0 JOrOoBOp M IMapUYHWTE MNOTOLM, KOUTO MNpeANpUATHETO O4akKBa Ja IOJIydH,
JUCKOHTHPAHU C IbpBOHA4Ya/IHUSA ePeKTHUBEH JIMXBEH MIPOLIEHT, HET0Ba MPUOJIU3UTETHA CTOMHOCT UJIH C
TeKyLl{s JINXBEH NPOLEHT, KAKTO € YMEeCTHO, CbOTBETHO, CIPSAAMO YCJOBUATA M BUJIAa HA UHCTPYMEHTA.
OyakBaHHUTEe NMAapUYHU NOTOLM BKJIOYBAT M MApUYHUTE NMOTOLM, KOUTO NpeANpUATHETO O4yaKBa Ja
N0Jy4d OT 06e3neyeHUEeTO WJM B pe3yJTaT Ha APYyrd KpeJUTHHU MoJ00peHHUs, HepasJesiHa 4acT OT
JloroBopa.

OGe3neHKaTa ¥ 3aryouTe o GUHAHCOBUTE UHCTPYMEHTH Ce pas3ryIeX/JaT Ha TPU eTarna — Ha I'bPBUTE J1Ba
KaTO OYaKBaHU KPeJAUTHU 3ary0u 3a 3aryOu, KOUTO MOTAT Jja Bb3HUKHAT B Pe3yJITAT HAa HEU3II'bJIHEHUE,
a Ha TPeTHSs KaTo KpeJIUTHA 06e31ieHKa (3ary6a), Beye Bb3 OCHOBA HA JI0KA3aTeJICTBA 32 TOBA, B pe3yJiTaT
Ha MOTEHI[UATHO W GaKTHIeCKO HEU3II'bJIHEHHE 10 HHCTPYMEHTHUTE.

OyakBaHUTE KPEeJUTHHU 3aryOoM 3a €KCIIO3UIMH, 32 KOUTO He € HaJ/lvlle 3HAUYUTEJIHO MOBUIleHWe Ha
KpPeJUTHUS PUCK CIIPSIMO IMbPBOHAYAJHOTO MPU3HABAaHe, Ce MPU3HABAT 3a KPEJAUTHU 3ary6u, KOUTO €
BBb3MOXKHO /Ia Bb3HUKHAT B Pe3yJ/ITaT Ha ChOWUTHUS N0 HEU3I'bJHEHUE Npe3 ciaefBaniuTe 12 mecena. 3a
KpPeUTHU €eKCIO3ULIMK, 32 KOUTO € Ha/WIle 3HAYUTEJHO MOBHUIIeHWe Ha KpeAUTHUS PUCK OT
I'bPBOHAYAIHOTO PU3HABAaHe, OYaKBAaHUTE KPEeJAUTHH 3arybu ce MpU3HABAT 110 OTHOIIEHHEe Ha 3aryoy,
KOWTO e Bb3MOXHO /1a Bb3HUKHAT Npe3 1|eJIUsl CPOK Ha MHCTPYMEHTa.

KbM fjaTaTa Ha Bceky QUHAHCOB 0T4YeT Jlpy>KecTBOTO onpefie/s Jaaru KpeAUTHUAT PUCK 10 QUHAHCOBUTE
VHCTPYMEHT Ce NPOMeHMUJI 3HaYUTEJIHO CIPAMO I'bPBOHAYa/IHOTO NIPU3HaBaHe, KaTO M3M0J13Ba LfJaTa
pa3yMHa ¥ apryMeHTHpaHa UH$opMalius, KOsSITO e A0CTbIIHA 6e3 U3BbpIIBaHe Ha U3JIUILHU Pa3Xo1 WU
ycuaund. [Ipu Tasu oneHKa, [py»xecTBOTO Npepasrjex/ja Cb3JafleHUs BbTpelleH KpeJAuTeH peUTHHT Ha
JUI'bXKHUKA, ABMXKEHHUETO U/ UJIM IPeCTPYKTYPUPAHHUSATA 110 TO3U WU APYTH UHCTPYMEHTH Ha AT bKHUKA,
KaKTO U 06eKTUBHHU BBbHIIHU PaKTOPH, KOUTO, 110 IIpelieHKa Ha Jlpy»KeCTBOTO, MOTaT la UMaT OTPa)KeHUe
BbpPXy B3eMaHUATA Ha MHJAMUBHUJYAJHO WJMA KOJEKTHUBHO HUBO. B JombjHeHHe ce NpeleHABa JaU
CBbLECTBYBa 3HAYMTE/IHO YBeJIMYeHUWe Ha KpeJUTHHUA PUCK, KOraTo IJIAI@aHUATA 10 J0roBopa ca B
npocpouue Haz 30 JHU.

JpyxecTBOTO npueMa JAaZieH (UHAHCOB HUHCTPYMEHT 3a TaKbB B HeU3N'bJIHEHHE, CbOTBETHO 3a
WHCTPYMEHT C KpeJJUTHA 00e3IeHKa, KOTaTO JIOTOBOPHUTE IJIALAHUSA ca B mpocpodyue Haz 90 guu. B
oIpeiesIeHU c1y4dau, obaye, jajieH GUHAHCOB aKTHUB MOXe Jia Ce pasrJjiex/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, Npeju Ja ce B3eMaT
10/, BHUMaHUe KaKBUTO U Jla OMJI0 KpeAUTHHU NOoA06GpeHus], AbpKaHU OT Hero. PHAHCOBU aKTHBU Cce
OTIIMCBAT, KOraTO He ChlleCTBYBa pa3yMHO OYaKBaHe 3a CbOMpaHe Ha MapUYHKTeE NOTOLM 110 J0roBopa.

[lo oTHOLIEHHE HA THPTOBCKUTE B3EMAHHUS U aKTUBUTE MO IOTOBOPH, IPOU3THYALIHU OT CAETKH B 06XBaTa
Ha MC®O 15, koUTO He ChAbPXKAT ChILECTBEH KOMIOHEHT Ha QUHAHCUPAHE M 3a KOUTO Ce Impujara
MpPaKTUYECKU IlesiecbobpasHaTa Mspka nmo MCPO 15 B ToBa oTHoueHue, /[py»KecTBOTO mpuJara
ONpOCTEH NoAX0/I, B cboTBeTcTBUE ¢ MCPO 9, KaTo mpr3HaBa MPOBU3Hs 3a 3ary6a Bb3 ocHoBa Ha OK3 3a
[eJds CPOK Ha HMHCTPYMEHTa KbM BCAKAa OTYETHA JaTa. 3a IeTa € HPUJIOXKEHAa NPaKTHYeCKH
nesecbo6pasHa MsApka no MCPO0 9 u e cb3jaZileHa MaTpUIla Ha NPOBU3UHUTE, Upe3 KOSITO Ce U3YUCASIBAT
OYaKBaHUTE KPeAUTHHU 3ary6u 10 ThProBCKU B3eMaHUs U aKTUBH 110 JJOTOBOPH C KJIMEHTH. BaemaHusTa
ce KaTeropyusypar 1o Ipocpoyue U ce rpynupar 1o BUA U KJIUEHTCKU CETMEHTH C pa3jIMYHU MOJe/M Ha
KpeJUTHHU 3aryou.

3a U3X0JHH JJaHHH OTHOCHO T'hbPrOBCKHTE B3€MaHUA U aKTUBUTE 110 JOTOBOPH C KJIMEeHTH, [ pyKecTBOTO
M3110J13Ba HATPYMaHUs CU ONUT B 06J1aCTTa Ha KPeAUTHUTE 3ary6u 1o TakMBa MHCTPYMEHTH, 34 1a OLLeHU
OYaKBaHUTe KpeJUTHHU 3ary6u. [los13BaHHUTE HCTOPUUYECKH JJAHHU ca 32 NepUOAU OT 3 10 5 TOAUHY Hazaj,
IPYNUPaHU [0 BUAA U CbOTBETHUTE MOJEJNU Ha KJIHWEHTCKU CerMeHTH, U KOPUTHPaHU C NMPOTHO3HU
dbaKTopy 3a MKOHOMUYEeCKaTa cpe/ia.
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TbproBckrTe B3€MaHHUs U aKTUBUTE I10 IOFOBOPH C KJIMEHTH 0O0MYAaHHO HE ca INXBOHOCHHU U Ce YPexarT,
cboTBeTHO, Mexay 30 u 60 nHu u Mexay 60 u 120 gHu. JIpy»KeCTBOTO CYUTA AaJlEHO ThPrOBCKO B3eMaHe
WJIM aKTUB IO JJOTOBOP C KJHEHT 32 TaKUBa B HeU3II'bJIHEHUE, KOTATO ca B npocpouue Haj 360 gHu. B
ompeesieHU ciydyau, 06ade, JaZleHO B3eMaHe WJIM aKTHB M0 ZIOTOBOP MOXKe /1a Ce Pa3rJieXk/1aT KaTo TAKKWBA
B HeU3II'bJIHEHHE, KOTAaTO BbTPEIIHA WU BbHIIHA WHGOpPMALUs MPeaOCTaBsd WHAUKAIMS, Ye e MaJIKO
BeposTHO J[py»KeCcTBOTO /ia MOJIY4YH IT'bJIHUSI pa3MepP Ha JOrOBOPHUTE CyMU. B fombiHeHue [ pyxecTBOTO
B3eMa MpeJIBU/I [is1/1aTa pa3yMHa U apryMeHTHpaHa HHPOpMaIus, KOSTO e IOCT'bITHA 6e3 U3BbPIIBAHE HA
W3JIMIIHY PAa3X0/y WU YCUJINS, C KOETO /]a Ce eJIMMUHUPA Bh3MOXKHOCTTA 3a HEJJOCTOBEPHO MPe/ICTABsSIHE
Ha KpeJIUTHUS PUCK HA UH/IUBU/IYaJIHO U KOJIEKTUBHO HUBO.

[lo oTHOLIEHWEe HA MAPUYHUTE CPEeACTBA B 6AHKOBU [JIETIO3UTH U Pa3IlJIallaTe/JIHU CMeTKH Jlpy>KecTBOTO
onpepens OK3 3a 6a3a Ha ny6/MKyBaHUTe OQUITMATHU BHHIIHUA KPeJUTHU PEUTUHTY HA GUHAHCOBUTE
MHCTUTYLHH, aHAJOTUYHO U B CHOTBETCTBHE C OGIIMSA MOJeJs 32 00e3leHKa Ha QUHAHCOBU aKTHUBH,
CIPSIMO MPOMEHUTE B KPEIUTHUS PUCK [10 UHCTPYMEHTHUTE.

[leyani6buTe (06paTHO MpOsIBJIEHHE) U 3aryOUTe OT 0031 eHKH, BKJIIOYBAIIM MPOBU3UUTE 32 OYaKBaHU
KpEeJUTHH 3ary6u ¥ KpeJUTHU 06€e31eHKH Ce IPU3HABAT B NevyaabaTa WK 3arybaTa, KaTo KOPEKTUBBT
3a 06e3l|eHKa Ha J/bJIFOBU HHCTPYMeHTH, oTunTaHu no CCJB/], ce npecTaBs B APYT BCEOOXBATEH J0X0/[
Y He HaMaJIsiBa 6a/laHCOBATa CTOMHOCT HAa MHCTPYMEHTA.

3.14.5. OTnucBaHe, ne4yajadu U 3aryou

durHaHCOBHTE aKTUBH Ce OTIHCBAT, KOraTO IIpaBaTa 3a [10JIydaBaHe Ha TapUYHU NIOTOLH Ca U3TEKJIN UJIHU
KOraTo ca 6uIu IPpexXBbPJIEHH, KATO ,ﬂpyx{eCTBOTO € MIPeXBbPJINJIO B 3HAYUTEJ/IHA CTE€IIEH BCUIKH ITIOJI3H
H pPUCKOBE, CBbpP3aHHU CbC CO6CTBEHOCTTa, 3d KOETO Ce IpaBH OLI€HKaA.

Korato /lpyecTBOTO 3amna3u npaBaTa 3a [oJiyyaBaHe Ha MapU4YHUTE NOTOLM OT GUHAHCOBUSA aKTHUB, HO
noeme 3aJ’b/LKeHUe 3a IUIAalllaHe Ha MapUYHUTe MNOTOLU 6e3 ChblIeCTBEHO 3aKbCHEHHE KbM KpaWHU
nojy4yaresy, GUHAHCOBUAT aKTHUB Ce OTIHCBA, NPU yCJ0BUe, Ye JIpy>KecTBOTO HSIMA 3aj’b/DKEHUE Ja
IJIATYU Ha KpallHUTe NoJiyyaTesy, 6e3 a ca cb6paHU eKBUBaJIEHTHUTE CYMU U He MO3Ke [J1a ce pa3nopexza
C IbpBOHAYaJIHUS aKTUB, OCBEH KaTO obe3leyeHue B TSXHA [10J13a 110 TOBA 3ab/LDKEHUE.

KoraTo /[lpy»ecTBOTO HUTO INpPEXBBbPJIM, HUTO 3alas3u MO CbIECTBO BCUYKH PHUCKOBE U MOJ3U OT
CcO6CTBEHOCTTA BbpXy PUHAHCOB aKTUB, IIpeLleHsIBa [a/ly e 3a1a3eH KOHTPOJI'bT BbPXY Hero. B ciyyai, e
KOHTPOJIBT He e 3alla3eH, akTUB'BT Ce OTIMCBA U Ce IPU3HABAT BCAKAKBY NIpaBa U 3a/bJXKeHUs], KOUTO ca
Cb3JaZleHU WJM 3ala3eHd NpU NpPeXBbpJISHETO, aKO KOHTPOJBT € 3amna3eH, GUHAHCOBUAT aKTUB Ce
NIpHU3HaBa JI0 CTeNleHTa Ha IPOoAbJ/DKaBalL0TO y4acTHe.

Pe3yiTaTbT OT OTNHCBaHETO Ha (GUHAHCOB aKTHUB, NpeACTaBJ/SABAL] pas/UKaTa MeX/Jy NOJY4eHOTO
B'b3Harpax/jeHue u 6ajaHCcOBaTa My CTOMHOCT K'bM JlaTaTa Ha OTIMCBaHe, ce IpM3HaBa HETHO KaTo A0XO0/,
WM 3aryba B OTJeJIHa CTaTHUA Ha jauleTo Ha OTdyeTa 3a BCe0OOGXBAaTHUSA J0OXOJ 3a UHBECTULUMUTE B
KalNMTaJOBU MHCTPYMEHTH U B IeyasjbaTa WM 3ary6aTa B cTaThs PUHAHCOBU NMPHUXOAM/pPa3xoiu B
OTueTa 32 Bceo6XBaTHUSA LOXO/ 32 BCUUKU JpyTU GUHAHCOBU aKTHUBHU.

[Ipu oTnucBaHe Ha PUHAHCOBU aKTUBH, OLIEHSIBAHU 110 CIpaBe//IMBa CTOMHOCT, Ipe3 ApYT BceobXBaTeH
JlI0XO0/1, 32 KOUTO 33/Ib/DKUTEJHO Ce MPUJara To3u MoJiesl, KyMYJIaTUBHUTE Nedaa0H WK 3ary6u 10 THX,
NpU3HATH NpeJiy TOBA B APYT BCeo6XBAaTEH 0X0/, ce NpeKaacuduIMparT B neyaabaTa uiM 3ary6arta. [lpu
OTIHCBaHe Ha aKTHBHU, KOUTO Ca ONpeZie/IeHU KaTo OIeHSBAaHU IO CHPaBeJJIMBa CTOMHOCT mpe3 JpyT
BCeoOXBaTeH [J0X0/J, KyMyJaTHBHU Ne4aabu U 3arybu 1o TsX ce NPexXBbPJAT B HepasnpejeseHaTa
neyasiba, B paMKHTe Ha COOCTBEHUS KAallUTaJl.
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Jpy>ecTBOTO NpU3HABA JUBUJEHT N0 (UHAHCOBUTE aKTHUBU B INeyasbaTa WM 3arybaTa B CBOUTeE
$UHAHCOBHU OTYETH, KOTATO O'bJle YCTAHOBEHO NMPABOTO MY Ja MOJIYYH AUBUJEHTA, KMa BEPOSATHOCT Ja
MOJIyYU U3rOJIH, CBbP3aHU C JUBUJEHTA, a pa3MePbT My MOXe Jja 6'b/ie HaJleXK/JHO OLleHEH.

3.15. [lapuyHM cpeAcTBa

[lapyyHUTE CpefCTBA U eKBUBaJIEHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH, pa3ilalljaTeJHUTe CMETKU U
KpPaTKOCPOYHUTE JIeN03UTH B 6aHKH, YUMTO OPUTUHAJIEH MaTypUTET e 10 3 Mecela.

3a 1esiuTe Ha U3rOTBSIHETO HA OTYETA 32 MAPUYHUTE MOTOLU:
v\ NmapuYHUTE NOCThIVIEHHUS U IUIALAHUS OT U KbM KOHTPAreHTH Ce MPEe/ICTAaBSIT GPYTHO, C BKJIIOYEH
AAC (20%);
v\ JIMXBUTE TO TNPEJOCTAaBEHH CBOGOJHM MapUYHM CpeJCcTBA moj ¢dopMaTa Ha KPATKOCPOUHU
JIeTI03UTH C UHBECTULMOHHA I1eJI Ce TPeTUPAT KaTO MHBECTUIIMOHHA JIEHHOCT.
v/ KpaTKOCPOYHO GJIOKUPAHWTe MapUYHU CPEACTBAa Ce TPEeTUpPAT KAaTO MapUYHU CpejACTBa U
eKBUBaJIEHTH.

[TapuyHHTE CpeAcTBAa B JieBa Ca OLEHEHW [0 HOMHUHAJHA CTOWHOCT, a NapU4YHUTe CPeACTBa B
qy)KJleCTpaHHa BaslyTa — 110 3aKJII0YUTENHUs Kypc Ha Bbirapcka Hapo/iHa 6aHKa KbM OTYETHATA JaTa.
Jpy>KeCTBOTO M34KCJIsSIBA U TPHU3HABA 3ary6Hy 3a 04YaKBaHU KPeJAUTHH 3aryOou U KpeJAUTHU 06e3LEeHKH 10
GaHKOBH JIEMO3UTH M PasMJallaTeJ]HH CMETKH, B CbOTBETCTBUE C NPHUETUTE MOJUTHKA U MOJEJHU 3a
o6e31eHKa Ha UHAHCOBU UHCTPYMEHTH.

3.16.KanuTaa u pesepBu

OCHOBHHUSAT KanuTaJs Ha [lpykecTBoTO e pa3npeesneH B9 113 200 (aeBeT MUJIMOHA CTO U TPUHAJIECET U
XWJISIAV U IBECTA JIeBA ) aKI[UU ¢ HOMUHaJ 1 (eIMH) JieB BCSIKA U € U3IsJI0 BHECEH.

®opmupanuTe oT JIpy?KeCTBOTO PE3epPBU Ca OT EMHUCHS HA aKIIUK U OGIIH.

QOUHAHCOBUSAT pe3yJITaT BKJIIOYBA TEKYILIUs 3a Teproia pUHAHCOB pe3y/ITaT U aKyMYJIMpaHHUTE Mevai6u
Y 3ary6u onpejiesieHu B OTueTa 32 BCeOGXBATHUSA JOXO/.

3.17. /[loxoja Ha aKuus

OCHOBHHUSAT J0XO0/, Ha aKLMsl Ce U3YMCIIsIBAa KaTO Ce pa3/iesiu HeTHATa Nedas6a UM 3ary6a 3a nepuo/ia, Ha
cpeAHO-TIpeTerJieHus: 6poi Ha AbP>KaHUTE 0OMKHOBEHU aKI[UU 32 EPHUO/IA.

CpeaHo-npeTeryieHUAT 6poi aKIMY Ipe/iCTaBJsABa OPOSAT Ha 'bpKaHHUTE OOMKHOBEHU aKLIMU B HAYaJIOTO
Ha MepHo/ia, KOpUrupad ¢ 6post Ha 06paTHO U3KYIeHUTe OOMKHOBEHU aKLMM M HAa HOBOU3/A/IEHUTE
TaKUBa Ipe3 Nepuo/sia, yMHOXEH 110 CpeJiHO-BpeMeBUs GaKToOD.

Jloxonu Ha aKIMHK C HaMaJleHa CTOWHOCT He Ce W3YMC/ISIBaT, ThU KaTO HAMA U3AaZileHU MOTEeHIHATHU
aKIMY C HaMaJleHa CTOMHOCT.

3.18.®MHAHCOBHM NAaCUBH

@duHaHCOB NacUB e BCEKH ZI0TOBOP, KOWTO nopaxk/Aa ¢puHaHCOB NacuB 3a JIpykecTBOTO U GUHAHCOB aKTHB
3a Apyro npejnpusiTHe.

@duHaHCOB NacuB e BCEKU NACUB, KOWTO MpeJCTaBJsBa: JOOBOPHO IMPABO Jia Cce NMpeJOCTaBAT WU
pasMeHAT NOPU NOTEHUUAJHO HeOJAarompUsTHH YCJOBUS MapUYHU CpeJCcTBa WJIM (GUHAHCOBU
WHCTPYMEHTH C JApPYro NnpejnpusiThe, KaKTO U JOTOBOD, KONTO Lie 6bJe ypeleH ¢ UHCTPYMEHTH Ha
CO6GCTBEHHUs KallMTa/l Ha U3JaTesIsl U e HelepUBAaTUB, IPU KOUTO /IpyKeCTBOTO MOXKe WJIH 1ie TOJIYIH
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IPOMEHJIUB 6pOHt OT KANMTAJIOBUTE UHCTPYMEHTH Ha NIPeANPUSITUETO, UIH IepUBATUB, KOHTO MOXKe UJIU
me 6bJle ypeAeH, IO HAYWH, pa3/jiMdeH OT pa3MsHa Ha PUKCHpaHa CyMa MapU4yHU CPeACTBA WU JPyT
$UHAHCOB aKTUBHY, cpelly PUKCUPaH 6poil KaluTaJl0BU HHCTPYMEHTH Ha NPeANPUSITHETO.

3.18.1.[Ipu3HaBaHe M KjJacupukanus

JpyxecTBOTO nmpu3HaBa (GUHAHCOB NMAcCUB B CBOUTe (GUHAHCOBU OTYETH, KOraTO CTaHE CTpaHa IO
JIOTOBOPHUTE yCJI0BUS HAa GUHAHCOBUS UHCTPYMEHT.

JpyxectBoTo KiIacupuumpa (GUHAHCOBUTE NACUBH, CbOOPA3HO MOC/AEJBALIOTO MM OlleHsBaHe B
cJielHUTe KaTeropuu: ,GUHAHCOBYU NMACHUBH, OLIEHSIBAHU BIOC/E/CTBHE MO aMOPTHU3WpPaHa CTOMHOCT,
»JI0TOBOPU 32 GUHAHCOBA rapaHiusa”, ,GUHAHCOBU MACUBH, OLIEHSIBAHU 110 CIIpaBe/JINBA CTOWHOCT Mpe3
nedyasiba wiM 3arybara“, ,1acuBH, B pe3yJITAaT HA OTNHCBaHe HA pUHAHCOB aKTUB, KOETO He OTTOBaps Ha
YCJIOBUSITA WJIM NPU NMOAXO0JAA Ha MPOAB/LKABALIO yyacTHe" U ,aHTaXUMEHTH 3a OTIyCKaHe KpeJuT C
JINXBEH MPOIEHT MO/, Ma3apHus .

3.18.2. [I'bpBOHAYA/IHO OLleHsABaHE

H'prOHa‘-IaJ'IHO BCUYKH Cl)I/IHaHCOBI/l IMMaCHUBHU Ce OLEHABAT I10 TAXHATAa CIpaBeJIMBa CTOMHOCT, HETHO OT
MPEKUTE pa3xoJH 10 TPAH3aAKIHUATA, B cnyqaﬁ, 4e He C€ OTYUTAT 110 ClipaBeJJIMBa CTOMHOCT B IlevaJjibaTa
)44 3ary6aTa, KOraTo Ce NIpU3HaBaT I'bPBOHA4YaJ/IHO 10O Hed. 3a BCUYKHU (IJI/IHaHCOBI/I IMaCHBHY, l'IpI/I,Z[O6I/ITI/I npu
Ma3apHH yCJIOBHUA, ﬂp}/)KECTBOTO npueMa 3a Haﬁ-ao6po A0Ka3aTeJICTBO OTHOCHO CIIpaBeAJIMBATA UM
CTOMHOCT, IIPH IbPBOHAYA/IHO IPU3HABAHE, CbOTBETHATA Ll€HA Ha CAeJIKaTa. HpI/I pasJjiiKa Mexay ABeTe
CTOMHOCTH, HHCTPYMEHTUTE C KOTHPAHH LI€HU WJIM pEeJIEBAHTHHU Ha6mo,uaeM14 AaHHHU C€ OTYHTAT I10
ClipaBeJiiBa CTONHOCT, KaTo pasJjiMKaTa A0 LieHaTa Ha CAeJIKaTa Ce IIPpU3HaBa B nevyasaba Wiav 3ary6a, a
BBbB BCUYKH OCTaHaJIH 110 ClIpaBe/JIMBa CTOﬁHOCT, KOpHWTHpaHa, 3a Ja Ce pa3CpovHU pa3/iMKaTa, KOATO ce
IIpHU3HaBa [0 CTEeII€HTa Ha IPOMAHA B JaA€H Cl)aKTOp, KOHWTO O1Xa B3eJU npeaBu/] y4aCTHUIUTE B I1a3apa.

3.18.3. [IocneaBalio olleHSABaHE

3a yeJsiMTe Ha MOC/IEABALOTO OLleHsIBaHe U Tpe/cTaBsiHe GUHAHCOBUTE NMACHBU Ce KJIacubUIUPAT B ejHa
OT CJIeHUTEe IeT KaTeropuu: ,pUHAHCOBU NACHUBH, OIleHSBAHH BIIOCJEJCTBHE IO aMOPTH3WpPaHa
CTOMHOCT", ,JIoroBopu 3a $UHAHCOBA rapaHuusa”, ,UHAHCOBU NMACHUBH, OLEHSBAHH IO CIpPaBe/JINBA
CTOMHOCT mpe3 nevasiba uau 3arybarta“, ,macMBY, B pe3yJITaT HA OTIHMCBAaHE HA QUHAHCOB aKTHB, KOETO
He OTroBapsi Ha YCJOBHUSITA WJMU NpPU NMOAXOJAA HA NPOJB/KABAILO y4yacTHe“ M ,aHTaXKMMEHTH 3a
OTIyCKaHe KPEeJUT C JINXBEH MPOLIEHT MO/ Ma3apHus”.

3.18.3.1. ®uHAHCOBM NACUBH 10 aMOPTHU3MPaHa CTOMHOCT

JpyxecTBOTO oleHsiBA pUHAHCOBUTE NACHUBHU MO aMOPTHU3UpPaHa CTOMHOCT, KOraTo Te He MoNajatr
3aJ'bJDKUTENHO B 06XBaTa Ha HAKOS OT APYruTe KaTeropuy, B cboTBeTcTBUE ¢ MCDO 9, KaKTO U KoraTo
Jpy»KecTBOTO He IpuJiara U3KJIOYEHUETO, C KOETO HEOTMEHUMMO Ja onpefesd GUHAHCOB MACHUB NPU
I'bpPBOHAYA/IHO IIPU3HABaHe KaTo OlieHsIBaH M0 ClipaBe/IMBa CTOMHOCT pe3 nedasnbaTa U 3ary6arta, npu
ompe/ieJieHUTe 3a TOBA ycJ0BUs, cbriaacHo MCDO 9.

KaTeropus ,puHaHCOBU NIAaCMBY, OTYUTAHU 10 aMOPTU3MpyeMa CTOMHOCT" BKJ/IIOUBA MOJIYYEHU 3aEMH,
T'bPrOBCKHU 3a/'b/DKEHUSA U APYTH 33 ’b/LKEHUS, IPU KOUTO APYKECTBOTO € CTAaHAJIO CTPaHa 1o JJ0roBop
WJIM CTIopa3yMeHue U KOWTO cJ/e/iBa Ja 6'bAaT ypeleH! B HETHO NapUYHU cpe/icTBa. Ta3u KaTeropus e ¢
Hal-CbllecTBeH A1 32 PUHAHCOBUTE UHCTPYMEHTHU Ha Jlpy»KeCTBOTO U 3a HEro KaTo LJIO.

[TocnegBaioTo oleHsIBaHe ce HW3BBbPIIBA, IO METOAd Ha ,,e(l)e}(TI/IBHaTa JIMXBa“. AMoansnpaHaTa
CTOMHOCT Ce HU3YMCJIsIBAa KaTO ce B3eMaT 110 BHUMAaHHWEe KaKBHUTO U Ja OMJI0O OTOUBH HJIH INpeMHH NpHu
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HpI/l[L06PIBaHETO, KaKTO U TaKCHU WJIK PA3X0JH, KOUTO NPeaACTaBJIABAT HEpa3Je/iHa 4daCT OT e(l)EKTI/lBHI/IH
JINXBEH IPOLIEHT.

3.18.3.2. /loroBopu 3a ¢pMHAHCOBA rapaHIMsI

JlpykecTBOTO olleHsiBa GHUHAHCOBHTE MACHBU KaTO JIOFOBOPU 3a (QUHAHCOBA rapaHIijus, KOraTo Te
OTTOBapsIT Ha YC/JIOBUSTA 32 TOBA, 8 MMEHHO: KOraTo /Ipy»KecTBOTO € MoeJio 3a/'b/DKeHNe /1a U3BbPIIBa
IJIall[aHusl 10 JjaJieH GUHAHCOB UHCTPYMEHT €JMHCTBEHO B CJy4Yall Ha HeHU3I'bJIHEHHWE OT CTpaHa Ha
JUI'bXKHUKA B CbOTBETCTBUE C YCJIOBUATA 10 FTapaHTUPAHUS HHCTPYMEHT.

Karteropus ,noroBopu 3a ¢uHaHCOBa rapaHLya” BKJIOYBA: MOANKCAHM FapaHLIMOHHU CIIOpa3yMeHUs C
6aHKHU 10 KpeJJUTH, OTIIYyCHATH Ha CB'bP3aHMU JIULA, aBa/IMPAaHU 3allMCH Ha 3all0Be]

[locneppailo, foroBopuTe 3a pUHAHCOBA rapaHLus Ce OLEHSBAT MO MO-BUCOKATa OT CTOMHOCTTA Ha
KOpEeKTHUBa 3a 3ary6u, onpejejieHa aHaJOTMYHO Ha (UHAHCOB aKTHUB, OTYUTAH IO aMOPTHU3UpaHa
CTOMHOCT, B ChOTBETCTBHUE C pa3jen 3.14.4 O6e31eHka HA UHAHCOBU UHCTPYMEHTH WM ITbPBOHAYAJIHO
NpU3HaTaTa CTOMHOCT HaMaJeHa, KOraTo e YMeCTHO, C KyMyJlaTUBHAaTa CTOMHOCT Ha IpPUXOJMTE,
NpU3HATH B cboTBeTCcTBUE ¢ MCDO 15.

3.18.3.3. ®¥MHAHCOBM MAaCUBH, OLEHSABAaHU MO CIpaBeA/iMBa CTOMHOCT, Mpe3 medyasj6aTa WIU
3ary6ara

duHaHCOBUTe NACUBU 1O CHpaBeJJ/iMBa CTOMHOCT B NevanbaTa WM 3ary6aTa BK/IIOYBAT GpUHAHCOBU
NacUBH, A'bPrKaHU 32 TbProBusi, U pUHAHCOBU [TACHBHY, OIIpe/ieJIeHH NIPY 'bPBOHAYAIHOTO NPU3HaBaHe
KaTO TakKWBa II0 CIpaBeJJiMBa CTOMHOCT B MNeyajbaTa WaM 3arybaTta. PMHAHCOBUTE MNACUBU ce
KJIacuGULMpaAT KaTo JAbPKaHU 3a T'bProBus, aKo ca NPUJOOUTH C IieJl IOBTOPHA MOKYIKAa B GJIM3KO
6baewe. PUHAHCOBM TNaCUBH, OINpeJesieHHM IpPU I[I'bPBOHAYa/HO IpPU3HABaHe KaTo TaKuBa IO
CIpaBeJjiMBa CTOMHOCT B mHevasnbaTa WM 3arybarta, ce ollpeJiejiAT KaTO TakMBa KbM JaTaTa Ha
MIbPBOHAYA/IHO TPU3HABAHE, CAMO aKO Ca U3I'bJIHeHU KpuTepurTe Ha MCDO 9.

3.18.3.4. [lacuBy, B pe3yjTaT Ha OTNMCBaHe Ha (HMHAHCOB aKTHUB, KOETO He OTroBaps Ha
YCJIOBUSITAa UJIM IPU NOAX0/1a HAa PO b/DKABAII0 yyacThe

JpyecTBOoTO 0TUMTA PUHAHCOBU NACUBU B Ta3U KATErOpHUs, KOTaTo J|3/IeHO MPeXBbpJisiHe HA GUHAHCOB
AKTUB He BOJIU [I0 OTIIMCBAaHE, UJIM KOTAaTO HUTO MPEXBbPJisi, HUTO 3aMa3Ba M0 ChIIECTBO BCUYKH PUCKOBE
Y U3TOJIU OT COOCTBEHOCTTA U € MPUJIOXKEH NMOAXOAbT 32 MPOAb/KABAII0 YIaCTHE.

JpyxecTBOTO oOlleHsiBA (UHAHCOBUTE NACHBH B Ta3W KaTeropus MO CTOHMHOCTTA Ha MOJy4eHOTO
B'b3HarpaxkJieHue, KOraTo pUHAHCOBUAT AKTHUB HE € OTIHCAH U 110 aMOPTU3UPAHATA, UIHN CIIPaBe/JINBa
CTOMHOCT Ha MpaBaTa U 33ab/DKEHHUSTa, CHOPSIMO TOBAa KaK ce OlleHsBa (QUHAHCOBHUAT aKTHUB C
MPO/IB/KABAII0 YYACTHE, KOTATO TO3U MOJX0/] € IIPUJIOMKEH.

3.18.3.5. AHra;XxuMeHTH 3a OTIyCKaHe Ha KPeJMTH C IMXBEH NPOLEHT N0/, Na3apHusa

Jpy)ecTBOTO oueHsiBAa (UHAHCOBUTE MAaCUBH KATO AHTAXKUMEHTH 3a OTIYCKAaHEe KPeJUT C JIMXBEH
NPOLIEHT 10/ Ma3apHUsl, KOraTo Te OTTOBapsT Ha YCJI0BUSATA 3a TOBA — TO Jia € [10eJI0 aHaXKUMEHT 3a
TaK'bB UHCTPYMEHT.

[locsesBallo, aHTAXKMMEHTH 3a OTIIYCKaHe KPeJUT C JIMXBEH NPOLEHT [10/] a3apHUsl ce OLeHsBaT 110 I0-
BHCOKAaTa OT CTOMHOCTTAa Ha KOPEKTHBA 3a 3aryOH, ompejesieHa aHAJOTUYHO Ha (UHAHCOB aKTUB,
OTYUTAH N0 aMOPTHU3MpaHa CTOMHOCT, B CbOTBETCTBHE C pasjen 3.14.4. O6e3uneHka Ha GUHAHCOBU
WHCTPYMEHTH WJIM [TbPBOHAYAJHO INpPHU3HATATA CTOMHOCT HaMaJieHa, KOrato e YMeCTHO, C
KyMyJlaTHBHATa CTOMHOCT Ha IPUXOJUTE, IPU3HATHU B cboTBeTcTBUE ¢ MCOO 15.
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3.18.3.6. CbcTraB Ha GMHAHCOBHUTE MACUBU

duHaHCOBHTE NAaCUBU Ha APYXKECTBOTO KbM Kpasd HAa OTYETHUA NIepruo/J BK/IIOYBAT:
- IMOJIy4€HH 3aeMHU, TbPTrOBCKHU U APYTH 3aAb/IXKEHHUA OTIUTAHU IO aMOPTU3HPAHA CTOMHOCT.

3.18.4. OTnucBaHe, nevyaja6M 4 3aryom

@®UHAHCOB MACHUB Ce OTIMCBA, KOTraTO 33/{b/DKEHUETO 6'b/le MOTACceHOo, WM MPEKPaTeHo, UJIH U3Tede.
KoraTo cbuiecTByBaly ¢MHAHCOB NACUB O'bJie 3aMeHEH C APYT OT ChUIUS KPeAUTOAATE IIPU ChbBBPLIEHO
pPa3JIMYHU YCJIOBHS, WIM YCJAOBUATA HAa CBLIECTBYBAll MAaCUB OBJAT CHIECTBEHO HPOMEHEHH, Ta3u
pasMsHa Wik MoAuUKaIYs ce TPeTHpa KaTo OTIHCBaHe HAa MbPBOHAYAIHUS NACUB M MPU3HABaHe Ha
HOB.

Paszsimkara Mmexy 6aaHCcOBaTa CTOMHOCT HA GUHAHCOB NACUB, KOWTO e OUJI YpeJieH UK TPexXBbpJieH Ha
JpyTo JiMlie, ¥ IJIaTeHOTO Bb3Harpax/JeHue, BKJIOUUTENTHO BCIKAKBU IPEXBbPJIEHU HellapUYHU aKTUBHU
WJIM TIOETH NAaCHUBY, Ce IPU3HaBa B evyasuibaTa Wiu 3arybara.

3.19. [Joxoau Ha nepcoHaj1a

TpyZ0BUTE U OCUTYPHUTEJNHU OTHOILLEHHUS ChC CAYKUTEJNUTE Ce 0OCHOBaBaT Ha pa3snopenbuTe Ha Kogekca
Ha Tpy/la U Ha pa3nope/i6uTe Ha e cTBAl0TO OCUTYPUTEIHO 3aKOHOJATEICTBO.

OCHOBHO 3aJb/DKeHHe Ha paboTojaTess e Ja U3BBPIIBA 33 b/DKUTENHO OCUTYpsIBAHE HAa HAeTHs
epcoHaJ 33 ChOTBETHUTE GOH/I0BE U PUCKOBE.

OcurypuTe/JHUTE U IEHCUOHHU IIJIAHOBE, IPUJIAaraHU OT APYKECTBOTO B KAYeCTBOTO My Ha paboTojaTel,
ce 0OCHOBaBaT Ha 6'b/IrapCKOTO 3aKOHO/JATeJ/ICTBO U ca [IJIaHOBe ¢ lebUHUPaHU BHOCKHU. [Ipy Te3u nyiaHoBe
pa6boToAaTe AT IJAlla MeCeYHO Onpefie/IeHH BHOCKH B J'bpKaBHUTe QOH/I0BE, KAKTO U B YHUBEPCATHU
Y npodecroHaJIHU NEHCUOHHU POH/I0BE.

AHaJsIOrMYHM ca ¥ 3a/bJDKEHUSTA 10 OTHOIIEHHE Ha 3[PaBHOTO OCUTypsiBaHe. K'bM JIpykecTBOTO HAMA
Ccb3JajieH M QyHKIIMOHUPAIL, YacTeH JJO6pOBOJIEH OCUTYpUTEeH GOH/,

3.19.1. KpaTKOCpPOYHH J0X0H1

KpaTkocpouHuTe [oxogu 3a mepcoHasa moj ¢dopmaTa Ha Bb3HArpaXKJeHHs, GOHYCH M COLUAJIHU
JOIUTAIaHUsI U MPUAO06UBKH, U3UCKYEMHU B PaMKUTe Ha 12 Mecena ciief; Kpasi Ha HePUOZA, B KOUTO e
[0JIOKEH TPYABT 3a TAX WM ca U3I'bJIHEHU YCJIOBUATA 3a I0JIyyaBaHe, ce IPU3HABAT KaTO pa3XoJ B
OTYeTa 3a BCeOOGXBATHHS JOXOJ B ChOTBETHHUS HEPUOJ, U KATO TEKYLIO 3aJb/DKeHHE B pa3Mep Ha
HeJJUCKOHTHpaHaTa UM cyMa. [JBb/KUMUTE OT JAPY:KECTBOTO BHOCKHU IO COLMAJHOTO M 3/paBHO
OCHUTypsiBaHe ce MPU3HABAT ChILO KATO TEKYI Pa3xo/ U 33/Tb/DKeHUE B HEUCKOHTUPAH pa3Mep, 3aeJHO
Y B IIepH0/ia Ha HaYHCJeHHe Ha CbOTBETHHUTE JI0XO/JIH, C KOUTO Te Ca CBbP3aHH.

KbM AaTaTa Ha BCEKH Cl)I/IHaHCOB OT4YeT APYXKECTBOTO IIpaBU OLI€EHKA W IIPpU3HABAHE Ha CyMaTa Ha
pa3xoguTe IO HAaTPyIBaAlIUTE C€ KOMIEHCUPYEeMH OTIIYCKH, KOATO Ce€ OYaKBa Ad 619,ae H3IlJIaTeHa KaTo
pe3yJTaT OT HEHU3II0JI3BBAHOTO IIPABO HA HATPYIIAH OTIYCK. B oueHkaTa ce BK/IO4BaT l'IpI/l6J'II/131/ITEJ'IHaTa
MpeneHKa 3a pa3xogUuTe 3a CAMHUTE Bb3HArpaXA€HHd U Pa3XoAUTE 3a BHOCKHU IO 3aAb/IXKHUTEJTHOTO
O6H.leCTBEHO U 3PpaBHO OCUTYpsAABaHE, KOUTO pa60T0ﬂaTEJIHT ABJIXKU BbPXYy T€3U CYMHU.

3.19.2. ' bArOCPOYHHU AOXOAU
CobriacHo Koziekca Ha Tpya JlpyKeCcTBOTO e 33//b/DKEHO Jla U3IJIalla Ha IeEpCoHaJa IPU HAaCThIIBaHe Ha
MEeHCUOHHA Bb3pacT 00e31leTeHHe, KOETO B 3aBUCUMOCT OT TPYJAOBHsS CTaX B Jpy:KecTBOTO MOXe Jia

Bapupa Mex/Jy 2 U 6 6pYTHU MeCeYyHU paboTHU 3aljiaTU KbM JlaTaTa Ha NIpeKpaTsBaHe Ha TPYAOBOTO
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npaBooTHolueHUe. [lo CBOUTe XapaKTepUCTHUKH Te3U CXeMH INpeJCTaBJsABAT ,IJIaHOBe C JeGUHHUPAHU
Jnoxoau"“. Onpe/ie/ITHETO HA pa3Mepa Ha Te3U 3a/b/DKEeHUs Ce U3BbPIIBA Ha 6a3aTa HA aKTIOEPCKA OlleHKa
Ha CcerairHaTa UM CTOMHOCT K'bM JlaTaTa Ha GUHAHCOBHUS OTYET.

KbM oT4yeTHaTa faTta [lpy>KeCTBOTO HMa HaeT nepcoHaJl, U3BbH CbBETa Ha IUPEKTOPUTE.
3.20. [JanblM OT neyasiéaTa

JaHbuHUAT pa3xo/ (MpUXo/) BKJAYBA TEKYIIUTE JaH'bYHU PA3X0/u (IPUXO0/H) U OTCPOYEHUTE JAHBUYHU
pasxou (Mpuxoau).

3.20.1. Tekyimuu JaHbYHU AKTUBHU U TEKYIIM JAHbYHU IAaCUBU

Tekyu JaHbK € cymMaTa Ha Ab/KUMUTE (BH3CTAHOBUMHTE) JaHbIM BBPXy [0X0[a BbB Bpb3Ka C
JlaH'bYHaTa Mevyasiba (3aryba) 3a nepuoa.

,Z[aH'bU.I/ITe OT nevaJi6aTa 3a TEeKylud U NpeaAxXoAHH JaHDBYHU [IEPUOAU Ce IPU3HABAT KATO 3aAb/IXKEHHE
A0 pa3Mepa, A0 KOWTO He ca IJlaTeHU. AKO Beye ILJIATEHHUTE AaHBLOH OT nevyasjbara 3a TeKylmHda "
npeaxoAHu nepruogy HaIBUIIAaBAT A'b/IXKUMATA CyMa 3a Te3U NIePHUOoJH, NIPEBUIIEHHUETO Ce€ [IPH3HaBa KAaTO
dKTHB.

MKoHOMMSATa OT JaHDBIM, CBbpP3aHa C JaHbYHa 3ary6a, KOITo MOXe Jla 6'bJie TpeHeceHa 3a MOKpHUBaHe
npe3 cjaeJBallyd TEePUOIH, Ce MPHU3HABAa KAaTO aKTHB, C KOWTO Ie ce Hama/siBa TeKyUUsA JaHbK B
ceiBalMTe NEPUOLH.

[Ipy3HaBaHETO Ha TEKYIIUTe JAaHbYHU Pa3XOJU Ce W3BBbPLIBA Ype3 BK/JIOUYBAHETO UM B rpymaTta Ha
pa3xo/iMTe 3a MEPHO/IA, C KOUTO Ce HaMaJlsiBa CUETOBO/HATA Mevasnfa UK ce yBeJMyaBa CYeTOBO/[HATA
3ary6a.

Tekymure JaHbYHU NACUBU (AKTUBH) 3a TEKYIIUS U IPeAX0JHU IIEPUO/IU Ce OLeHSBAT 110 CyMaTa, KOSITO
ce oyakBa Jia 6b/le TJIaTeHa (Bb3CTAaHOBEHA) HA/OT AAHBbYHUTE OPraHU MPH NpUJIaraHe Ha JaHbYHU
CTaBKHM (M JaH'bYHU 3aKOHU ), IEUCTBAIIY K'bM JlaTaTa Ha 6aJiaHca.

3a 2024 r. fjanbyHaTa CTaBKa e B pa3mep 10%.
3.20.2. AKTMBM 4 IaCUBH N0 OTCPOYE€HU JAHBLUH

AKTHBHU 10 OTCPOYEHM JAHBLUU Ca CyMUTe Ha Bb3CTAHOBHMUTE JAHBIU BBPXY J0X0Ja 3a 6bAeld
NEepUO/IH [0 OTHOLLIEHHUE Ha:

- npHUclaZaeMUTe BpeMEHHU Pa3uKHy;

- NpeHoca Ha Hepea/IM3UpPaHU JaHbYHU 3aryou;

- NpeHoca Ha HeU3NO0JI3BaHU JJaH'bYHU KPEJUTH.

BpeMeHHHTe pas/iMKH ca PasjMKUTe MeXAy GajlaHcoBaTa CyMa Ha e€/JMH aKTUB WJIM NAacUB U HErosaTa

JlaHbYHa OCHOBa. BpeMeHHHUTe pa3/iuKy GUBaT:

- o6JlaraeMH BpeMEHHHU PasJIMKH - BpEMEHHUTE Pa3JIMKH, B Pe3yJTaT HAa KOUTO L€ Bb3HUKHAT
CyMH, C KOUTO LIe Ce yBeJMYU obGJjaraeMara mevasba (3ary6a) B ObJel[d MEPHUOJH, KOraTo
GaslaHCOBaTa CyMa Ha aKTUBA WK NacuBa 6'b/le Bh3CTaHOBEHA HUJIM TOTAaceHa; UK

- NPUCIAJaeMU BPEMEHHH Pa3/IMKU - BpDEMEHHHUTE PA3JIMKH, B Pe3YJITAaT HAa KOUTO Iile Bh3HUKHAT
CyMH, C KOWTO Jla Ce HaMasld JlaH'byHaTa medasnba (3aryba) 3a ObAelid MNEepUoH, KOraTo
GaslaHCOBaTa CyMa Ha aKTUBA WK NacuBa 6'b/le Bh3CTaHOBEHA HJIM [OraceHa.
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KoraTo JAaHb4YHaTa 3ary6a Ceé HM3I10JI3BAd 3d BBb3CTAaHOBABAHE Ha TEKYI AAHDBK 3a NPEAXOJEH IEepPHOU,
npeanpruATHEeTO 4 IPU3HABA KATO aKTHUB B MOMEHTA Ha Bb3HUKBAHE, TBH KaTo ChleCTBYBa BEPOATHOCT
JAa Bb3HUKHAT IMOJI3W U TE€3H I10JI3W MOraT aa 6'bﬂaT HaZaeXXJHO OLL€HEHH.

OTcpoyeHUTe JaH'bYHU AKTHUBY Ce MPU3HABAT 32 BCHYKU JAaH'bYHU BPEMEeHHU Pa3JIMKH, KOUTO NMOJJIeXKAT
Ha MpUCHaZaHe J0 pa3Mepa, 3a KOUTO e BepOsITHO HaJIMYMe Ha obJiaraeMa me4asbda, Cpemyy KosiTo Morat
Jla ObJaT NpHUCNaAHATH. AKTHB [0 OTCPOYEHHM JAHBIM Ce NpU3HABA 3a NPEHACSHUTe Hampes,
HEW3MOJI3BAaHU JaHbYHU 3aryOM U KpeAUTU 0 CTEleHTa, A0 KOSTO e BeposTHO Ja MMa ObJelia
o6JlaraeMa mnevasiba, cpelly KOSITO MOTraT Ja Ce OMOJI30TBOPST HENOJI3BaHUTE AAHBYHH 3arybu U
KpeJUTH.

KbM flaTaTa Ha Bcekd 6ajlaHC NpejlpUSATHETO Npepasriex/ja HelpU3HAaTUTEe aKTUBU MO OTCPOYEHU
Janbuu. [lpeanpusaTueTo NpU3HaBa HeNpU3HATHTE B NpeXOJHUS NepUoJ, aKTUBU IO OTCPOYEHHU
JlaH'bLIY 10 CTENEHTa, 10 KOSITO Ce e MOsIBUJIa BEPOSATHOCT Ja O'bJie peasiM3vpaHa JocTaTb4yHa 6bela
obJiaraeMa neyaJsi6a, KosiTo Jia 03BOJIM ONOJI30TBOPSIBAaHETO HA aKTUBUTE 10 OTCPOYEHH JAaHBLIM.

[TacvBU 1O OTCPOYEHH JAHBLM Ca CYMHUTE Ha Jb/DKUMUTE JaHbIU BbPXY [0X0/a 33 ObJAelid NePUOU

B'bB Bp'b3Ka C 00J1araeMUTe BpEMEHHHU Pa3JIMKH.

[TacKB 10 OTCPOYEHU JAaH'bLIY Ce TPHU3HABA 32 BCUYKH 06J1araeMy BpeMEHHH Pa3/IMKH, OCBEH B CIyYaUTE,

KOraTo Bb3HHUKBA B pe3yJITaT Ha:

- M0JIOXKUTEJIHA PENyTalnus, 3a KOITO aMOPTH3aLMsITa He € TPU3HATA 3a IaHbYHU LIeJIy;

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

- He MpeJCcTaBJ/IsiBa OM3HECKOMOWHALUS;

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

AKTUBHTE U MMaCUBUTE IO OTCPO4Y€HHU AAaHBIU C€ OLEHABAT 10 JAHDBYHUTE CTABKH, KOUTO Ce€ OYaKBa Aa
6'b,£[aT B CHJIa 3a Mepuoza, B KOUTO aKTHUBBT ce peasin3rupa WKW NAaCUBBT Ce ypeJu Bb3 OCHOBA Ha
AaHBbYHUTE CTaBKH (I/I AAaHBYHOTO SaKOHOILaTEIICTBO), AEﬁCTBaHlH KbM JlaTaTa Ha faJsiaHca.

TeKyuuTe ¥ OTCPOUEHUTE AAHDBLU Ce MTPU3HABAT KATO NMPUXOJ UJM PAa3X0/l U Ce BKJIYBAT B HETHATA

nevyasi6a WK 3ary6a 3a nepuozia OCBeH /10 CTENEHTA, /10 KOSITO Bb3HUKBAT OT:

- omepanusi WJId CbOWUTHE, KOETO € NPU3HATO NHpe3 CbUHUS WM Pa3JUYeH OTYETEeH MepHoj
JUPEKTHO B KallMTaJ1a; WU

- OM3HEeCKOMOHHAIMs, TPeCcTaBJIsIBalla NPHUI00HBaHEe.

3.21. IIpuxoau ¥ HETHM AOXOAU

JpyXecTBOTO pa3rjiexJa W MpeAcTaBs MPUXOAWUTe, U peaJu3UpPaHUTE HETHU [J0XOJAHU, B TMET
HaMpaBJIeHUSs], CbOTBETHO, KATO: MPUXOJHY — MOJIOKUTEJTHU PA3JIMKHU OT OIleHKAa Ha UHBECTUIIUHY; JI0X0/IU
OT 0CBOOO’K/IaBaHe HAa MHBECTULMH, HETHO OT Pa3XOAUTe 110 CAEJKATa; MPUXOAH 110 JOTOBOPH C KJIUEHTH,
KOTaTo MMa Ollepalyi, KOUTO MOrarT Jla ce UAeHTUPUIUPAT KaTO TAaKHUBA; APYTH JO0X0/U, Bb3HUKHAJIHU OT
JlefHOCTH, U3B'H OCHOBHATA, HETO OT CBbP3aHUTE PA3XO0AH; KAKTO U PUHAHCOBU MPUXO/AH, Bb3HUKHAIU
B'bB Bp'b3Ka C PUHAHCOBU HHCTPYMEHTH, U3BbH NHBECTULIMHTE, HETO OT PA3XOJHUTe M0 CAEJKUTE, KOraTo
TOBA Ce U3UCKBA OT NMPUJIOKUMATA CYETOBO/IHA 6a3a.

3.21.1.IIpuxoAu OT OLleHKA Ha MHBECTUIMM B NpeANPUATHS /KanuTa/IOBU MHCTPYMEeHTH /
Jpy»KecTBOTO OTUUTA NPUTEXKABAHUTE YYaCTUsA B APYry NpeANPUsTUSA 110 CIpaBejiMiBa CTOWHOCT Ipe3
nevyasbata WU 3aryb6aTa, BK/IWYUTEJSHO M NpPUTEXaBaHUTe HHBECTHULMH B [JbIIEPHU U aCOLUUPAHU

NpeAnpUsATHS, KOTaTO TOBA € yMecTHO (Bwk T. 3.9, 3.10, 3.14). /loKOJIKOTO Te3U OLIEHKHU Ca ChLIeCTBEHU
3a ¢UHAHCOBUTe OTYeTH U 3a /[lpy»KeCTBOTO KaTo L0, PBbKOBOJCTBOTO e IpHes0 JAa OTYHTA
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MOJIOKUTEJHUTE PA3JUKHU OT OIEHKUTE HA Te3u PUHAHCOBU HHCTPYMEHTHU CAaMOCTOSITEJTHO B OT/IE€/IHA
CTaTHs B ChCTaBa Ha MPUXOAUTe HA JiuIeTo Ha OT4yeTa 3a BCe0OXBATHUS JIOXO/I.

3.21.2. loxoau OT 0OCBOGOXK/jaBaHe Ha UHBECTULIUU B NIpe AN pUATHUSA

B pe3yJsiTaT Ha UHBECTUIIMOHHATA JeWHOCT Ha JIpy»KeCTBOTO M0 NpUA06UBaHE U yIIpaBJeHHe HA yYaCTUsA
B JIpYTU TPEANPUATHS, C€ OYaKBa pea/iM3UpaHUTE pe3yJITaTU B Ta3u BPb3Ka Jla ChC ChIIECTBEHO
3HayeHHe 3a GUHAHCOBUTE OTYETH U 3a JIpyKeCTBOTO KaTo Lsi0. [lopau ToBa Bb3HUKHAJIUTE J0X0IU
Cce OTYMTAT CaMOCTOSTEJHO B OTJe/JHa CTaTUs Ha Jumeto Ha OTyeTa 3a BCEOOXBATHMSI [JOXO.
Jlpy’KecTBOTO OTYMTA KaTo JOXOJAU OT OCBOOOXKJAaBaHe HAa WHBECTHULMM IOJIOXKUTEJHATa pasJivKa,
Bb3HUKBAIla MEXY MOJYYEHOTO WJIH MOJJIEXAN[0TO Ha MoJIyyaBaHe Bb3HarpakJeHue U H6ajlaHcoBaTa
/cupaBeAiMBaTa/ CTOMHOCT K'bM JlaTaTa Ha MOCJEe/[HATA OlleHKa.

3.21.3.IIpuxoau OT AOTOBOPHU C K/IMEHTH

JledHOCTTa Ha PY’KECTBOTO KbM MOMEHTA He € 0GEKT Ha CIIeLlaJIHO 3aKOHOATEJICTBO U He MO/JIEXU Ha
cnenMPUUHU peryJjalnuy, U3BbH OGILIMTE HOPMAaTHUBHM H3WCKBAHHUs, CBBP3aHH C PErucTpanus 3a
THPTroOBUsl Ha COGCTBEHM LEHHU KHH)KA, KOTraTO TAaKWBa JEHCTBUS ca IJIAHWPAHU WU NpPeJIPHETH.
[Topagu ToBa, [[pyKeCTBOTO € BB3MOXKHO [J]a peaJru3npa NpUXoAu OT NMpoax0a Ha YCJIYTH, CBbP3aHHU C
JleHHOCTTa My KaTo Lsis10. TaKMBa C/IeJIKH Ce OTYMUTAT KaTo AOTOBOPH C KIIMEHTH 1o cMuchba Ha MCPO.

Jpy>KecTBOTO OTYHTA JOTOBOPHU C KJIMEHT, CbOTBETHO, Bb3HATPAXKAEHHUATA, KaTO IPUXOJHU OT JOTOBOPHU
C KJIMEHTH €aMo, aKo: Te ca 006peHH OT CTPaHUTe, [IpaBaTa Ha CTPAHUTeE 10 OTHOLIEHHe Ha CTOKUTE U
YCJIYTHUTE, KOUTO Ce MPeXBbPJ/IAT, KaKTO YCJAOBUATA 3a ILJIalllaHe, ca UAeHTUPUIMpPaHH, JOTOBOPBT € C
T'bProBCcKa CBILHOCT U MUMa BePOSITHOCT /Jlpy»KeCTBOTO Ja IOJIyYd Bb3HarpakJeHUeTO, Ha KOEeTO TO
O4YaKBa Jja UMa Ipaso.

O6uuaiiHaTa JAelHOCT Ha /lpy»KecTBOTO e CBbp3aHa CbC MpHJ06MBaHe, yNpaBJeHHe U NMpoAakba Ha
y4acTHs B JPYKECTBA, CbOTBETHO C IEMHOCTH U YCJIYTH 0 KOHCYJITALUK, aAMUHUCTPALUS U YIIPaBJIeHUE
B Ta34 Bp'b3Ka.

Jlpy>KeCTBOTO € MPUHIUMIAJA B JIOTOBOPEHOCTHUTE CH 3a MPUXOJH, Thil KATO OGMKHOBEHO KOHTPOJIMpA
CTOKHTE WJIM YCJAYTUTE NPEU a I'U MPEXBbPJU KbM KJIUEHTA, BKJIUYUTETHO U 0COGEHO 3a JI0OTOBOPUTE
3a CTPOUTEJICTBO OMPE/Ieis LIEHUTE, U3JI0KEHO € Ha KPEJJUTEH PUCK U HOCU KpalHaTa OTTOBOPHOCT.

3.21.3.1. UaenTuduIpaHe HA JOTOBOP

[Ipogax6uTe Ha CTOKU U YCJAYTH, Ce U3BBPIIBAT OTAE/IHO, KATO €JHU OT TSAX He 3aMeHSAT, IPOMEHSAT WU
aJlanTUpaT ApyTrH OT TAX. J|py>KecTBOTO NpexBbPJis KOHTPOJIA U KJIMeHTHUTe MoraT Jja ce Bb3I0J13BaT OT
N0JIyYeHUTe CTOKHU MU YCJIYTH, KaTO T'M U3MOJI3BaAT, NOTpebsABaT WM nponasaT. [Ipy HAKOM paMKOBU
JIOTOBOPH 3a JI0CTaBKH — KOHCYJ/ITallMH, YCJIYTH 110 aAMUHUCTPaLUs U yIpaBJeHKe U JpYyTH, € Bb3MOXKHO
CTOKHUTE U YCJAYTUTE Jja ce IPEXBBPJIAT B CEpUS U KOHTPOJIBT Ce IPEXBbPJIs C TeYeHHE HAa BPEMETO, KaTo
KJIMEHTUTE eJHOBPEMEHHO M10JIyyaBaT U NOTpeOsABaT M0JI3UTe OT JelHOoCTTa Ha Jlpy»KeCcTBOTO.

3.21.3.2. UaenTuduiyipaHe Ha 3axb/DKeHUE 32 U3MTbJIHEHUE

[Ipu mpopax6uTe, MpU KOUTO CTOKUTE U YCAYTHUTE Ce MOJy4yaBaT OT KJIWEHTUTE U Ce HW3IO0JI3BarT,
noTpe6sBaT WK NPOJABaT OT THAX, Ce UAEHTUPUIMPAT OT/AeJHU 33 'b/HKEHHS 33 U3II'bJIHEHUE, KOUTO ca
pasrpaHu4uMu OT JApyrd. Te ce U3MBJHSBAT KbM ONpefie/ieH MOMEHT BBbB BPEMETO, 32 KOETO Ce
Npu3HaBaT NPUXOJH, B pa3Mep, B KOUTOo JpykecTBOTO IpUeMa, 4e uMa npaso. [Ipu npojax6u Ha CTOKU
Y YCJIYTH 10 PAMKOBH CIIOpa3yMeHUsI KOHTPOTBT BBPXY TSAX Ce MPEXBbPJis C TeYeHHe Ha BPEMETO, KaTo
Te ca 4acT OT e/JHO UJIU [T0Beve 33/ bJKeHUs 3a U3II'bJIHEHUE, Y/I0BJIETBOPSBAHO C TeYeHHEe Ha BpEMETO.
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,Z[’bJ'IFOCpO‘-IHI/ITe AOTOBOPH C€ OTYUTAT dHAJIOTUYIHO, CbOTBETHO APY»KECTBOTO IPHW3HABA NPUXOAHWTE, HA
KOHWTO CYHTAa, Y€ UMa IIpaBo, I10 Be4e Y/I0BJIETBOPEHUTE 3a/bJIXKEHUA C TE€YEeHHe Ha BpeMeTO.

3.21.3.3. lleHa Ha cAeJIKaTa - onpeJieJisiHE U pasnpejesiHe

llenaTa Ha cJesKaTa, IpU NpPOAAX6M Ha CTOKU W YCJYTH, € cyMaTa Ha Bb3HarpakJeHHeTo, Ha KOeTo
Jpy»ecTBOTO OYaKBa Jja UMa IpaBo, B 3aMsiHa Ha TAX. CTOKUTE U yCJAYyTUTE ce NPOoAaBaT OTAENHO U/HUIU
B cepusl, CbOTBETHO MoraT Ja GopMuUpaT OTAeJHO 3a4b/DKeHUEe 3a U3I'bJHEHHE WM 4acT OT TaKoBa.
JloroBopuTe MOraT Zia NpeTbplaT NPOMEHH 10 OTHOLIEeHHWe Ha LieHaTa U/Wid 06XBaTa, CbOTBETHO MO
OTHOLIEHUE Ha 3aJ’b/DKEHUETO 3a U3II'b/JIHeHUe. Bb3HarpaxkjeHusTa npu npoJaxou Ha CTOKU U YCIYTH
ca IorOBOPEHU U 06MYalHO He CbbPKaT eJIleMeHTHU Ha IPOMEHJIMBO Bb3HarpaXkeHue.

3.21.3.4. IIlpusHaBaHe HA IPUXOU

[IpuxoauTe Npu NpoAaxObUTe Ha CTOKHU U YCIYTU Ce IPU3HABAT B CbOTBETCTBUE C Y/ 0BJIETBOPSABAHETO Ha
3aJ/b/DKEHUATA WU B Ollpe/ie/leH MOMEHT BbB BPEMETO, UJIM C TedeHHe Ha BpeMeTo. [Ipy 3agbmKeHus
YZOBJIETBOPAABAaHU C TedeHHWe Ha BpeMeTo, IPUXOJUTe ce NpU3HaBaT, CaMO aKO MOXe Ja HanpaBu
060CHOBA OlleHKa Ha CTelleHTa Ha HalpeAbKa KbM I'bJHOTO Y/0BJETBOPsIBAaHe Ha 3a/'b/DKEHUETO 3a
u3nbJHeHKe. CTelleHTa Ha HaNnpeJ’bKa KbM 3aBbplliBaHe ce NpepasrJjex/a KbM Kpasd Ha BCEKU OTYETeH
NepUOJ,

3a u3MepBaHe Ha HampeAbKa HpPU Ce MOJI3BAaT METOJUTE OTYUTALIM MPOAYKUHUATA, a MPHU HIKOU
JUbJITOCPOYHH JIOTOBOPU U METOJUTE OTUYUTALIH PECYPCUTE, KATO TOBA, CbOTBETHO, Ca: IPEKU OLEHKH Ha
NpexBbpPJEHUTE CTOKH U YCJAYTH, Bb3 OCHOBA Ha MPOU3BEJEHH U JAOCTABEHU €JUHUIM, UJIH BJIOXKEHO
BpeMe; U GI0/KETH Ha pa3xoJUuTe, CbC ChbOTBETHUTE KOPEKIHMU 32 Pa3X0/H, KOUTO He JONPHUHACAT 3a
HanpeabKa M0 JO0roBopa WJIM Ca HENPOIOPIMOHAJHU Ha Hero. /Ipy»KeCTBOTO CUMUTA, Y€ TMOJI3BBAHHUTE
MeTOJM Ca YMECTHH, JOKOJIKOTO, ChbOTBETHO, TO KOHTPOJHMpPA CTOKUTE M YCJAYyTHTe MNpeau Aa TH
NpPEeXBbPJU Ha KJIUEHTUTE, KOETO OCUTYpPsIBA HaJleX/JHa MHQOpManus U He U3UCKBA JONM'bJHUTETHU
pecypcy, a 1o OTHOILIeHHE Ha J'bJITOCPOYHHUTE JJOTOBOPU NIECTU TAKUBA, KATO ChIlleBPeMEHHO eJTMMUHHPA
OTpaHUYEHHsTa 3a OTpa3siBaHe Ha KYMyJIaTUBHU e(PEKTH, KOUTO CJIe/[Ba [ia Ce MPU3HASAT, KAKTO U KOTaTO
TOBa € HE0O6XO0JUMO.

KoraTo JApy»ecTBOTO He e B CbCTOSHHUE Ja H3MEPU pasyMHO HanpejbKa KbM II'bJHOTO My
y/OBJIETBOpPSIBaHe, HO O4YaKBa Ja Bb3CTAaHOBU HalNpaBeHWTE pasxojM, KaKTO M Korato Te ca
HeNpoNopLMOHAJHU Ha HanpeJ'bKa, IPUXO/AH Ce IPU3HABAT CaMo JI0 pa3Mepa Ha pa3xo/iuTe.

KoraTo [JpyXecTBOTO MMa NpaBO Ha Bb3HarpaXkJeHWe OT KJIHEHT B pa3Mep, KOHUTO CbOTBETCTBA
JIMPEKTHO Ha CTOMHOCTTA Ha U3BbPIIEHATA JeHHOCT 32 HEr0 KbM ChOTBETHATA /]aTa, IPU3HABA IPUXOU
B pa3Mepa, 3a KOMTO MMa NpaBo Ja u3zaje paktypa.

3.21.3.5. Pa3xoAu no A0roBopuTe C KIMEHTH

Jpy>ecTBOTO NpH3HaBa A'bJCOTPAWHU aKTHBU 3a JOM'bJIHUTEHU Pa3Xxo/U 3a IOCTUTAHE Ha JJOTOBOp C
KJIMEHT, CaMO aKO ChIIECTBYBA Bb3MOXKHOCT JIa ' Bb3CTAaHOBHU BHOCIeACTBHE. TakuBa pa3xoau MOTaT Aa
6'b/JlaT KOMUCUOHHHU, 6OHYCH W/ APYTHU CXOJHU YCJAYTH, KOUTO He 6Hxa GUJIM IOHECEHH, aKO J0OTOBOPbT
He e CK/ovYeH. TakvBa aKTHBU Ce OTYUTAT B CbCTABa HA JbJTOTPAUHUTE aKTHUBH, KAaTO Ce MPEeCTABST
OT/ieJIHO B IOSICHUTEJHUTe cBeJeHUs KbM PuHaHCOBUA oTyeT. JpyKecTBOTO NpuJiara NpakTHYeCcKU
nesecbobpa3HaTa MApKa, npeasuieHa B MCPO 15, u He npu3HaBa aKTUB OT Pa3x0/M 32 MOCTUTAHE HA
JIOTOBOP C KJIMEHT, aKo OYaKBaHHsl CPOK 3a aMOpPTHU3alysl HAa aKTHBAa, KOWTO B IPOTHUBEH CJy4all cjiesBa
Jla ce MpU3Hae, e e/{Ha F'OJJMHA WU MO-KPaTbK.
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3.21.3.6. Canjaa no AOroBOPUTE C KIMEHTH

Jpy>ecTBOTO ITpHM3HaBa U [Ipe/iCTaBs KaTo B3eMaHe I10 JJ0r0BOPU C KJIMEeHTH BCSIKO 6€3yC/JI0BHO NMPaBO Ha
Bb3HarpaxaeHue. KoraTo KJiMeHTUTe 110 JOTOBOPHU 3all/lalllaT Bb3HarpaxaeHue Wiu Jlpy»kecTBOTO UMa
paBO Ha TaKOBa, peAu Ja O'bAaT NpPeXBbPJEHU CTOKHUTE U YCIAYTUTe, CYMUTE Cce NMPeACTaBAT KaTo
nacuBH 1o forosopu. Korato [lpy»xecTBOTO U3N'bJIHSABA 33 b/LDKEHUETO CU U IPEXBBPJIA CTOKU U YCIYTU
Ha KJIMEHTH, IpeJiy Te 3a IJIaTSAT, CyMUTE, U3BbH 6e3yCJI0BHUTE B3eMaHUs, Ce NPeJCTaBAT KaTO aKTUBU
10 JJOrOBOPH.

OOMYalHUAT MOMEHT Ha IUIAI[aHMATA MO JOTOBOPHUTE C KJIMEHTH, CHPSIMO Y/IOBJIETBOPSIBAHETO Ha
3a'bJDKEHUSTA 32 U3MBJIHEHUE MO TAX, KAKTO M 3aBUCUMOCTHTE B TOBA OTHOLIEHHE, MOXe Ja ce
pasrpaHU4YaBaT OCHOBHO IO JBJIrOCPOYHU JoroBopH. [lpu gbarocpounHuTe jgorosopd, /JpyxecTBOTO
YZOBJIETBOPsIBA 3aJ/b/DKEHUSATA 33 U3II'bJIHEHHE B TeueHHEe Ha BPeMeTO, OOMYANHO NOBede OT eAUH
NepUoJ, KaTo MPHU3HABA IPUXOJU K'bM Kpasi Ha BCEKU eJJUH, B CbOTBETCTBHUE ChC CTENEHTA Ha HalpeJabKa
no jorosopa. [Ipu octaHanuTe Npojax6bU Ha CTOKU U YCAYTM KOHTPOJBT BBPXY TAX C€ NMPEXBbPJis
BeJlHara Ha KJIMeHTa U/WIH Te ce IOTpe6sIBaT OT HEro MPU NpeJoCTaBsIHE UM, C KOETO Ca YJ,0BJIETBOPEHU
3a’bJ/DKEHUATA 3a U3MbJHEHHe. B 3aBUCMMOCT OT TOBa, OOMYAMHUAT CPOK 3a ILJallaHe Ha
B'b3HarpaxkJileHUsiTa MOe Jla Bapupa B paMkuTe Ha 30 - 90 fHu.

[Ipy pa3/IMYHUTE AOTOBOPHU C KJIMEHTH Ce YrOBapAT Pas3M4YHU YCIOBUs Ha IJIAL[aHe, KATO 06MYalHO Te
ca pUTMHUYHH U CJIe[IBaT YA0BJETBOPSIBAHETO HA 33/'b/DKEHUSTA 3a U3II'bJIHEHUE, IOPAAU KOETO He OU
MOTJIO /1a ce UAeHTHPUIMPA 3HAYHTEeH KOMIIOHEHT Ha rHAHcUpaHe. [1o oTHollleHHe Ha CYMUTE, KOUTO
KJIMEeHTUTEe 3alJallaT 3HAYUTeJHO IMpeAd HJIW CJeJ] NPEXBbPJSHETO HAa CTOKHTE U YCJAYTUTE,
Jpy»ecTBOTO KOpUTUpa obelllaHKus pa3Mep Ha 3aliallaHeTo 3a edpeKTa OT HAJUYHUETO Ha 3HAYUTEJIeH
KOMIIOHEHT Ha ¢uHaHcupaHe. KopeKiusTa ce U3BBPIIBA, KOTaTO MMa pa3JjiuKa MeX/Jy 06eljaHOTo
B'b3HarpaxkJeHUe U MPoJJaXKHaTa lleHa B 6Poi 1o A0roBopa, NpU OTYUTAHE Ha NpeobJiaiaBallus JUXBeH
MPOIEHT U NMeprojia MeXy IJIalllaHeTo, U MPEXBbPJISHETO, aKO Ce 0YaKBa TOU Jla e HAaJl €/IHA roiMHA U
eQeKTHT e ChIIECTBEH 3a KOHKpPETHHUS J0oToBop. KopeknusaTa ce npu3HaBa KaTo pasxo0/U 3a JIMXBU B
cratusg PrHaHCOBM pa3xou B OTyeTa 3a BCeO6GXBATHUS JOXO/I.

3.21.4. ipyru goxoau

B cbcTaBa Ha ApyruTe A0X04 U Ce IPU3HABAT HETHUTE MOJI0XKUTEJNHU Pe3yJITaTH, KAKTO U OPYTHHU 10X0/H,
KOUTO Ca peaIu3UPaHU OT APYTU AeHHOCTH, U3BBH 06MYaiiHaTa 3a [|py»KecTBOTO, U/WJIY ca MHLU/IEHTHU.
B cbcTaBa Ha Apyrure AOXOLU Ce OTYUTAT NMPUXOAUTE OT ONEepaTUBEH JIU3UHI, B CbOTBETCTBUE ChC
cyeToBoAHaTa nojuTuka U MCOO 16 - JIU3UHI, KaKTO U NMPUXOJUTE OT INPOJAKOU Ha MaTepHald U
LBbJITOTPAallHU aKTHMBH, HETHO OT 6ajlaHCOBaTa MM CTOMHOCT, MPU KOUTO NPUXOJUTE ce NMPU3HABAT,
cprjacHo MC®O 15 B MoMeHTa, B KOMTO KJIMEHTBT I[oJy4aBa KOHTPOJI BBPXY TAX, CbOTBETHO
3aJ’b/LDKEHUETO 3a U3M'bJIHEHUE 6bJe YAOBJIETBOPEHO, a Pa3X0AuUTe, B CbOTBETCTBUE C NMPUIOKHUMHUTE
C4eTOBOJIHA NOJIMTHKA U peJieBaHTHU CTaHJAPTH, B IEPHUO/a, KOTAaTo e IPU3HaT NpUXoAbT. B cbcTaBa Ha
JpyTUTe JOXOJM, CbLIO Taka, Ce MPeACTaBAT OTIHCAaHHUTE U HeLb/DKUMHU 3aJb/KEHUS, BKJIIOYBAILU
$UHAHCOBY NMACHUBU U APYTH, KOUTO ca PeKpaTeH! UM ca U3TEKJ/IU, KAKTO U Pa3/IMKU U OT OTHHCBAHMS,
CBbp3aHU C MPOBU3UH, NpU3HATU B cboTBeTcTBUEe ¢ MCC 37, U U3NMUII'BLIY HAa aKTUBU U MaTepUaTHU
3aracy, 1 Jpyru.

3.21.5. PUHAHCOBHU IPUXOAHU

B cbcTaBa Ha $UHAHCOBUTE NPUXOAU Ce MPEACTABAT NPUXOAUTE OT JIUXBU MO BCUYKU PUHAHCOBHU
WHCTPYMEHTH Ha /lpy>KeCcTBOTO, KAKTO U Bb3HUKHa/IUTE ePeKTH 10 JOTOBOPH C KJIHEHTH, 10 KOUTO UMa
CblIECTBEHM KOMIIOHEHTH Ha ¢QUHaHCUpaHe, KOraTo TaKWBa ObJAT yCcTaHOBEeHU. B cbcTaBa Ha
$bUHaHCOBHUTE NPUXOAU Ce NpPU3HABAT JIUXBUTE MO JIU3UHTOBU JOTOBOPYU, HETHUTE IMOJIOXKUTENHU
pe3yJITaTy OT CAeJKU ¢ PUHAHCOBU UHCTPYMEHTH, U3B'bH OllepallUUTe C KalUTaJ0BU UHCTPYMEHTH Ha
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J'bIIEPHH, aCOLMUPAHU U JPYTU NpeANpUsATHs], OLeHsABaHU M0 CIpaBejarBa cTolHocT (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 pUX0AH, CBbp3aHU ¢ QUHAHCOBU UHCTPYMEHTH.

3.22. Pasxoau

PasxojuTe B ApYKECTBOTO Ce IPU3HABAT B MOMEHTA Ha TAXHOTO Bb3HUKBaHe U Ha 6a3a NPUHIMIIUTE Ha
HauMCAsIBaHe U CbIIOCTABUMOCT, HO CaMO JOKOJIKOTO [TOC/JeJHOTO He BOAU JJ0 IPU3HABAaHETO HAa OTYETHHU
00€eKTH 32 aKTUBH WJIK TACUBH, KOUTO He OTroBapAT Ha kKpuTepunuTe Ha MCPO u pamKaTa K'bM THX.

PasxoauTte 3a 6baemu nepuoau /llpeannarenure pa3xoau/ ce oTjaraT 3a MpU3HABaHE KaTO TEKYII]
pasxo/ 3a epuo/ia, mpe3 KOUTO JJOTOBOPHUTE, 32 KOUTO Ce OTHACST, Ce U3II'bJIHABAT. PazxoauTe 3a 6'baeniu
NEePUOJN OCHOBHO NPEeJCTABJISBAT MpeJIlIaTeHH ab0OHAMeHTH, 3aCTPAXxOBKU U APYTH MOAOGHU, U Ce
NpeACcTaBAT B cTaTus Jpyru akTuBY 1 B3eMaHus B OT4yeTa 3a QUHAHCOBOTO ChCTOSTHHUE.

B cbcTaBa Ha pa3xoAuTe ce MPU3HABAT OTPULIATEJHUTE PA3/IMKHU OT OLleHKAa U HETHUTE 3ary0u OT CAEJIKHY,
CBBbp3aHU C y4acTHs B JbUIEPHU, aCOUUUPAHU W JAPYTH NPeANpHUSTHSA, OTYUTAHU IO CHpaBeAJnBa
CTOHHOCT.

3.22.1. Pa3xoAH OT OLleHKAa Ha MHBECTULIUM B IPeANPUATHUA /KalUTa/I0BU UHCTPYMEHTHU/

Jpy>ecTBOTO OTYUTA NIPUTEKABAHUTE YYaCTHUS B APYTrH NPEeANPUATHS 110 CipaBe//iiBa CTOWHOCT Ipe3
neyasj6aTa M 3ary6aTa, BKJIIOYUTEJHO U NpPUTeXKaBaHUTe HHBECTULUH B JbLIEPHH M aCOLMHPAHU
NpeANpUsATHS, KOTaTo TOBa e yMecTHO (Bwx T. 3.9, 3.10, 3.14). JJoKOJIKOTO T€3H OLIEHKH Ca ChlIeCTBEHU
3a ¢UHAHCOBUTEe OTYeTH U 3a /[lpy»KeCcTBOTO KaTo L0, PBbKOBOJCTBOTO e IpHes0 JAa OT4YHTA
OTPHULATEJTHUTE PA3JIUKU OT OL[EHKUTE Ha Te3W GUHAHCOBU MHCTPYMEHTH CAMOCTOSITEJHO B OT/esHA
CTaTHs B CbCTaBa Ha pa3xo/iUTe Ha juleTo Ha OTyeTa 3a BCeo6GXBAaTHUSA JOXOJ.

3.22.2.3ary6u oT 0CBOGOXKJaBaHe HAa MHBECTULUM B NIpeANPUATHS

B pesysiTaT Ha MHBECTUIIMOHHATA JleiHOCT Ha Jpy»eCcTBOTO 10 MpU00UBaHe U yIIpaBJeHNe Ha y4acTHs
B JpPYyTH NpeANpHUSATHs, Ce OYaKBa peaJM3UPaHUTe Pe3yJITaTH B Ta3H Bpb3Ka [la CbC ChILECTBEHO
3Ha4YeHUe 32 GUHAHCOBUTE OTYETH U 3a J[pyKecTBOTO KaTo Iisi10. [lopasiy TOBa Bb3HUKHAJIUTE 3ary0H Cce
OTYUTAT CAaMOCTOSTEJHO B OTJEJHA CTaTUs B CbCTaBa Ha pa3xoAuTe Ha Juneto Ha OTyera 3a
BceoOXBaTHUSA J0x0J. /JpyXecTBOTO OT4YMUTA KaTO 3ary6u OT O0CBOGOKJaBaHe Ha HHBECTHULHUU
OTpULATe/HATA pa3JIMKa, BBb3HUKBAIlA MeEXAY MOJYIEHOTO WM MOAJEKAIOTO HA TMOoJIyYaBaHe
B'b3Harpax/jeHue 1 6ajaHcoBaTa /cnpaBerMBaTa/ CTOMHOCT K'bM JlaTaTa Ha Ioc/jejHaTa OlleHKa.

3.22.3.Pa3xo/au 3a JeHHOCTTa

Jlpy>KecTBOTO OTYMTA TEKYIIO Pa3XOAUTe 3a IEWHOCTTA 10 MKOHOMMYECKH eJIEMEHTH U CJIeJl TOBAa OTHACS
no GyHKIHMOHAJIHO MpeJHa3HayeHHe c Leg opMHpaHe pasMepa Ha pa3xoJyTe MO HAaNpaBJEHUS U
JeHHOCTH.

Pa3x0;u/1 Ce IpU3HaBaT, KOraTo Bb3HUKHE HaMaJ/IeHHe Ha 6']3;[6LL[I/IT6 HKOHOMUWYECKH U3T0JiH, CBbP3aHH C
HaMaJIeHHWe Ha aKTHB UJIU YBE€JIMYEHHWE Ha [IACUB, KOETO MOXeE a 6’b,£[e OL€HEHO HaAeXJAHO.

HpI/IBHaBaHETO Ha pa3xoauTe 3a TEeKyllud Iepuoa Ce€ HU3BbpUIBA TOraBad, KOraTOo C€ HaA4YHCJAABAT
CbOTBETCTBAIIUTE UM IPHUXOH.

KoraTo MKOHOMUYECKUTE U3TO/IM Ce 0YAKBA /|a Bb3HUKHAT MPe3 HAKOJIKO OTYETHU [EepHo/ia U Bpb3KaTa
Ha pa3Xo/JUTe C NPUXOJUTE MOXe Jla 6'bJle OolpejesieHa caMO HaW-0610 WM KOCBEHO, pa3XOJUTe Ce
NpU3HaBaT Ha 6a3aTa Ha MPOLE/YPH 33 CHCTEMATUYHO U PAllMOHAJIHO pasnpe/ieieHue.
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Pa3sxo/; ce npru3HaBa He3ab6aBHO B OT4yeTa 3a BCeOGXBAaTHUSA A0XO/Jl, KOTaTO TOW He Cbh3JaBa O'bJela
MKOHOMHYECKA H3rojila WJM KOraTto M A0 CTEIeHTa, J0 KOATO ObJelllaTa MKOHOMHUYECKA M3roza He
OTroBapsl HAa M3UCKBAHUSTA WJIM NPeCcTaHe Jla OTroBaps Ha U3UCKBAHUATA 3a MPU3HABaHe HA aKTHUB B
faJiaHca.

PasxoauTe ce OTYMTAT HA MPUHIMIA HA TEKYI[0 HaYuCcasiBaHe. OIleHsBAT ce 10 CpaBe/JINBaTa CTOMHOCT
Ha IJIAaTEHOTO WJIU MPEJCTOSA0 32 MJaljaHe, CbOTBETHO I[eHaTa Ha CJIeJIKaTa, KAKTO U KOraTo TOBa €
paspeieHo.

3.22.4. DuHAHCOBHU pa3xoau

B cbcTaBa Ha QUHAHCOBUTE Pa3xoJy Ce INPEACTABAT Pa3XOJUTe OT JIUXBU 10 BCUYKU GUHAHCOBH
MHCTPYMEHTH Ha J[py?»KeCTBOTO, KAKTO U Bb3HUKHAIUTE €DEKTH I10 JOTOBOPH C KJIMEHTH, 10 KOUTO UMa
CblIEeCTBEeHH KOMIIOHEHTH Ha puHaAHCHpaHe. B cbcTaBa Ha pUHAHCOBUTE Pa3x0o/iU Ce MPU3HABAT JINUXBUTE
[0 JIN3WHTOBU JIOTOBOPH, HETHUTE OTPULATENHHU PE3yJITATH OT CHAEJKH C GUHAHCOBU UHCTPYMEHTH H
MHBECTULUY, U3B'BH ONlepallMUTe C KalUTaJOBU UHCTPYMEHTH Ha [JbLIEpHU, aCOLUUPAHU U APYTU
NpeANpUsATHS, OLIEHSBAHHU 10 CIpaBe/JIuBa CTOMHOCT (BWXK T. 3.22.1, 3.22.2), KaKTO U OTPHULATEJHUTE
KYPCOBH Pa3J/IMKU OT IIpeolieHKa U ollepaluy ¢ BaJyTHHU No3uuuy, ceriaacHo MCC 21, u pyru pasxoau,
CBbp3aHU ¢ PUHAHCOBU UHCTPYMEHTH, BKJIIOUUTEJHO [IJIaTeHU 6aHKOBU TaKCH U KOMUCHOHHHU.

3.23. IIpoBusumn

[IpoBU3UUTE ca 3a'bJIKEHUS C HEONPEe/eJIeHa CPOYHOCT WK cyMa. [[poBU3UM ce MPU3HABAT B'bB Bp'b3Ka
C NMpaBHU U KOHCTPYKTUBHU 33 'bJDKEHHS, Bb3HUKHAJIU B Pe3yJTaT Ha MUHAIU CbOUTHUS CBIJIACHO
usuckBanusATa Ha MCC 37. [IpaBHHTe M KOHCTPYKTUBHHUTE 3aJ'bJDKEHUs, Bb3HUKBAT B Pe3yJITarT,
ChOTBETHO Ha JIOTOBOP WUJIM HOPMaTUBHHU pa3nopesbH, UK YCTAHOBEHA TEH/EHIIMs, IPUEeTa OJUTHKA
WJIY TBBPJEHUS B IPYKECTBOTO, KOUTO Ch3/]aBaT OYaKBaHUS B TPETH CTPaHHU.

[IpoBu3uK ce mpH3HaBaT B C/aAy4al, ye APYKeCTBOTO HMMa HACTOSILO 3aJb/DKeHHe (IPpaBHO HJIU
KOHCTPYKTHUBHO) KaTO pe3yJITaT OT MUHAIU CbOUTHS; UMa BEPOSITHOCT 3a IOracsiBaHe Ha 33/b/DKEHHUETO
Jla 6'bJle HeOOXOAUM MOTOK PECYypPCH, ChAbpKAl UKOHOMHUYECKH MOJI3YW; U MOXKe Ja ObJle HalmpaBeHa
HaJIeXK/JHa OLleHKa Ha CTOWHOCTTA Ha 33 'bJDKEHUETO. AKO T€3H yCJIOBHS He Ca U3I'bJIHEHH, IPOBU3US He
ce mpu3HaBa. B cbcTaBa Ha HACTOSIIIUTE 33 'bJKEHUS Ce PA3TJIEKAAT U 33Tb/DKEHUS 0 06peMeHsIBaIlH
JIOTOBOPH TI0 CHJIATa, HA KOUTO Pa3X0JUTe, HAPaBeHH 3a MOKPHUBAHe Ha 33/b/DKeHUSATA, IPeBULIAaBAT
OYaKBaHUTE HKOHOMUYECKH I10J13Y, TPOU3THUYALIH OT JJOroBOpa.

[IpoBU3UHKTE Cce MPU3HABAT MO Hal-I06paTa NPUOJIMU3UTEHA OlleHKA HAa PbKOBO/ICTBOTO K'bM Kpasi Ha
OTYEeTHMUS NepUO/J 32 pa3xoJUTe, HEO6XOAUMHU 3a YpexJAaHe Ha HACTOSIO0TO 33 bJKEHHE.

[Ipu3HaTUTE CyMHM Ha MPOBU3UU Ce NPepasryexJaT KbM BCEeKU Kpall Ha OT4YeTeH IMepuoJ] U ce
Npen34uCasaBaT C LieJ ce 0Tpa3u Hail-1o6paTa TeKyllla olleHKa.

Yc/10BHU aHraXKUMeHTH

3a YCJIOBEH MMAaCUB Ce NpHUeMa Bb3MOXHO 3aAb/DKEHHE, KOeTO MPOU3JIM3a OT MUHAJIHU CHbOUTHUA U YUETO
CblIeCTBYBaHe Iie 6'bJle MOTBbPAEHO CAMO OT HACT'bIIBAHETO UJIM HEHACT'hIIBAHETO HA €/IHO HJIU [T0OBeYe
HECUTYPHHU ObJlelll ChOUTHS, KOUTO He Ca U3ISJIO0 MO/ 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/ISIL TOTOK OT PECYPCH, ChAbPKAId NUKOHOMUYECKH T0JI3H,
WJIM CyMaTa Ha 3aJ/b/DKEHUETO He MOXe Jia 6'b/ie onpeesieHa JOCTATbYHa HAAEXKAHO

3a yc/I0BeH aKTUB Ce MpUeMa aKTUB, KOUTO MPOU3JIM3a OT MUHAJ/IU ChbOUTHS U YUETO ChIECTBYBaHE II[e
0'bJle IOTBBPAEHO CAMO OT HACT'bIIBAHETO UJIM HEHACT'bIIBAHETO HA €/IHO UJIM ITIOBEeY€e HECUTYPHHU O'bJlel[H
CbOUTHS, KOUTO HEe MOraT /la 6'b/IaT U31SJI0 KOHTPOJUPAHU OT NMPEANPUATUETO.

Yc/10BHHTE aHTaXKMMEHTH He Ce NPU3HABAT, a Ce OM0BECTABAT KaKTO € YMECTHO.
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3.24. JIM3UHT

Jpy>KeCTBOTO NpelleHsBa B HAYaJIOTO Ha BCEKH JOTOBOP, JA/]H HPeACTaBJsABa JIU3UHT WIH ChIbPKa
eJIEMEHTH Ha JIM3UHT, B 3aBUCUMOCT OT TOBA JIaJIU C HET'O CPelly Bh3HAarpaXk/eHUe Ce IPEeXBbpPJisi IPABOTO
Ha KOHTPOJI Ha/l U3M0JI3BAaHETO Ha JIajieH aKTUB WUJIM IPyIa aKTUBH 3a ONpe/iesieH epUo/i OT BpeMe, KaTo
npepasrJiex/a Ta3u oleHKa B CJIy4al, Ye MMa MPOMsiHa B ZIOrOBOpa.

JpyeCcTBOTO onpeesisi CPOKa Ha JIM3UHTA, KATO B3eMa Ipe/IBU/| HEOTMEeHUMUsI CPOK I10 ZJI0OTOBOPA, KAKTO
Y IEPUO/IUTE, TI0 OTHOLIEHHEe HAa KOUTO ChINECTBYBAT ONI[MHU 3a Yb/DKaBaHe WM MPeKpaTsIBaHe, KOraTo
€ IOCTaThYHO CUTYPHO, Ye e 6'bJaT YIpaKHeHH, BeIHO C BCHYKH CTUMYJIH B Ta3W Bpb3Ka. CPOKBT Ha
JIN3UHTA, ChbOTBETHO CUTYPHOCTTA OTHOCHO YIPAXKHSIBAHETO HA OMIMHUTE, Ce MPepasrJyIek/jaT, Korato
HACTBIAT ChbLUIECTBEHU CHOUTHS, KOUTO MOTAT JI0 MOBJIUSASAT BbPXY PEIIeHHUSATA 33 TOBA.

3.24.1. /Ipy>KeCTBOTO KaTO JIN3UHTOIOJIy4YaTe

Jpy>KeCTBOTO M3M0JI3Ba YYXKAHM aKTHBH 110 JOTOBOPH, KOUTO ChAbPXKAT JIM3UHT, CbIJIACHO YCIOBUSATA B
MC®O 16. AkTuUBUTE C MpaBO Ha MOJI3BAaHE MOTAT Jia BKJIIOYBAT OCHOBHO TPAHCIOPTHH CPEACTBA U
HEJBIKUMU HMMOTH. [loroBopu MOXe Ja Ce CKJIHYBAT C HECBbP3aHU JIMLA - JIM3UHTOJATeJd U
JIN3UHTOJJATEJIU-IPOU3BOIUTEN I T'hPrOBIH, KAKTO U ChC CBbP3aHU JIMIA — B IPyNaTa U U3BBH Hesl.

AxTUBUTE C IIpaBO Ha MOJI3BaHE Ce OLE€HABAT MbPBOHAYa/IHO IO LI€Ha Ha l'IpI/I,ZLO6I/IBaHe Ha Ha4aJiHaTa
AaTa Ha JIM3WHIQa, KOATO BKJIOYBA: N'bPBOHAYaJ/IHATA OL€HKA HA MAdCHBA MO JIM3WHIA; W3BbPUIEHU
IJIalllaHUA Npeayu TOBA; IbPBOHAYa/JIHU NIPEKHU pa3X0AH; KaKTO U pa3Xoay 10 AEMOHTAaX U IIpeMeCTBaHe,
dKO Ce NpeJBUXAAT TaKKWBa.

H'prOHa‘-IaJ'IHaTa OllEHKAa Ha I[daChBa IO JIM3WHIA C€ H3BBbPIIBA HA Ha4aJjJlHATa JaTa W OTpPa3dBa
HacCToOodllaTa CTOMHOCT Ha HEU3IJIaTEHUTE JIM3UHIOBU BHOCKHU, KOUTO BKJIOYBAT: Cl)I/IKCI/IpaHI/I IJ1alaHu g
I10 IOrOBOpa; IPOMEHJIMBH IJIAIIAHHA, 3aBUCEIN OT HHAEKCH; TapaHI MU 110 OCTATb4YHaA CTOﬁHOCT; (0208107041
3d 3aKyIllyBaHe; CAHKIIUH 3a IPpEKPaTABaHE.

[TocnenBaiaTa oleHKa Ha aKTUBHUTE C MPAaBO Ha IOJI3BaHe Ce M3BBPIIBA M0 I[eHa Ha NMPHI06UBaHe,
HaMaJleHa BCHUYKHM HATpyNaHW aMOPTHU3AIMU U 3arybu oT 00e3leHKa, aHAJIOTMYHO Ha COGCTBEHUTE
aKTUBH (T. 3.7), U KOpUTHpaHa C BCHYKH NPEOlleHKH Ha MacuBa o JIM3UHTa.

Cyies Havya/IHaTa jlaTa NacUB'BT 10 JIM3UHTA Ce IPEOLLEHABA, 3a Jla Ce OTPa3AT U3MEeHEeHUsTa B IU3UHT OBUSA
JLOTOBOD, B pe3yJ/ITaT Ha NpOMsIHA B 06XBaTa U/WJIM CPOKA, U/ U1 NIPOMEHUTE B JIM3UHTOBUTE /1AL aHUS,
BKJIIOUUTEJHO NMPOMEHHU B UHJEKCH, NMPOLEHTH WM [a3apHW HUBA, KaTO, CbOTBETHO, C€ KOPUTUPAT
CTOMHOCTUTE Ha aKTUBUTE C NpaBO Ha MNo0J3BaHe. Bb3HUKHaA/IMTE pas/MKM, Korato OGajlaHcoBaTa
CTOMHOCT Ha aKTUBUTeE C IPaBO Ha I10JI3BaHE e HyJIa, KAaKTO U pa3xo/JiTe 3a JIMXBU 10 NaCHBa Ha JIM3UHTA
Y NPOMEHJIMBUTE IJIalllaHUs, KOUTO He ca BKJIIOYEHU B OLleHKaTa My, ce IpM3HaBaT B NedyasbaTa UIU
3ary6aTa 3a nepuosa, KoiTo kacaaT. KoraTo yBesnyeHHeTO Ha 06xBaTa 10 JIM3UHTa € CbU3MEPUMO C
yBeJIMYEHUEeTO Ha LieHaTa 110 J0T0BOpa, IPOMSHATa Ce OTYHUTA KaTo OT/eJIEH 0T0BOp.

Jpy>ecTBOTO NpeJicTaBs akKTUBUTE C NIpaBa Ha 10J13BaHe B CbCTaBa HAa COGCTBEHUTE aKTUBH Ha JIMLETO
Ha oTyeTa 3a GUHAHCOBOTO CHCTOSIHHME W MpeACTaBsl JOI'bJHUTEHA NoApoOHa MHPopMaLUs B TOBA
OTHOILIeHHE B NOSICHUTEJHUTE PUJIOKeHUS KbM GUHAHCOBUTE OTYETH. HeABMXKMMHU HMOTH € IPaBO Ha
10J13BaHe, KOUTO ca MPeoTAaleHH, Ce NPeACTaBAT B CbCTaBa HA MHBECTULMOHHUTE HMOTH.

Jpy>ecTBOTO mpuJara UsKJ4YeHUuaTa, npeasugeHd B MCPO 16, mo oTHolIeHHe HAa KPATKOCPOYHUTE
JIN3WHTOBU JIOTOBOPH W JIM3UHTHTE Ha aKTUBU C HUCKA CTOWHOCT, U MPHU3HABA CBBP3aHUTE C TAX
JIN3VHTOBU IUIAlllaHUsl KaTo pasxo]; Mo JIMHeWHUs MeToJ, 3a Cpoka Ha joroopa. KpaTkocpouHuTe
JIN3WHTOBH JJOTOBOPH BKJIFOUBAT I10JI3BAHETO HA TPAHCIIOPTHH CPECTBA, MAIIMHU U 060py/IBaHe, KOUTO
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ce HaeMarT 32 KOHKPEeTHHU JIEWHOCTHU NPU U3I'bJIHEHHUETO Ha ONpe/iesieH OTOBOP UJIX YacCT OT HEro, YUUTO
IJIAHUPAH CPOK e JI0 eJHAa roJvHa. JIN3UHrUuTe Ha aKTUBHU C HUCKA CTOMHOCT BKJIIOYBAT JOTOBOPHU 3a
noJi3BaHe Ha o¢uc o6G3aBeXJaHe WU KOHCYMaTHBU M KOMIIOTbpPHA TeXHHUKA. Pa3xo/uTe Mo TakuBa
JIOTOBOPH Ce MpeJCTaBs B ChCTAaBa HA Pa3xOJWTe 32 BBHIUIHU YCAYTH B OTYETa 3a J0XOJIUTEe, KaTO B
MOSICHUTEJTHUTE NMPUJIOKEHUS Ce OMOBECTSABA MOAPOO6HA UHpOpMaIUs 10 BUJOBETE OCHOBHU aKTUBH.

3.25. CerMeHTHO OTYHMTaHe

JpyecTBOTO UJeHTUPUIMIPA CBOUTE OTYETHH CErMEHTH U OMOBECTSIBA MHGOPMALUs MO CErMEHTH B
CBOTBETCTBHE C OPTraHU3aAIOHHATA U OTYETHA CTPYKTYPa, HA HUBO NMpeJNpPHUSATHE, B CBOUTE OT/EJHU
/caMocTtosiTesiHd/ GUHAHCOBU OTUETH. JIpYy>KECTBOTO He U3TOTBSI KOHCOJUAUPAHU GUHAHCOBU OTYETH
(Bux T. 3.5). OmepaTUBHUTE CErMeHTHU Ca KOMIOHEHTH Ha OGU3HECa, KOUTO Ce OLEeHSIBAT PEeJJOBHO OT
YJIeHOBEeTe Ha P'BbKOBOJACTBOTO, B3eMall[U ONEePAaTUBHUTE PelleHHs - KaTo ce W3M0Ji3Ba GUHAHCOBA U
omepaTUBHA MHPOpPMaLKs, U3roTBeHa KOHKPETHO 33 CErMeHTa, 3a LieJINTe Ha TeKYI[OTO HabJII0IeHue U
OLleHsSIBAHEe Ha pe3yJTaTUTE OT JeWHOCTTa U pas3npefie/IeHHeTO Ha PecypcuTe Ha APYKeCTBOTO.
dunaHcoBaTa cerMeHTHa UH$OpMaL s B My6JUYHUTE OTYETH Ce ONOBECTSABA HAa OCHOBA, UJIeHTHYHA Ha
M3M0J/I3BaHaTa 3a BbTPEIIHHU LieJH, KOeTO MO03B0JIsIBa Ha MHBECTUTOPUTE Jja BUJAT APY>KEeCTBOTO OT
NO3ULUATA Ha PbKOBO/CTBOTO.

OmnepaTUBHUTE cerMeHTH Ha JlpyKeCcTBOTO, CbOTBeTHO ['pynaTa, BkJ. ArpuredT Megus 00/, Tekyiuo ce
HabJII0ZaBaT U HANpaBJsBaT IMOOT/AENHO, KATO BCEKU ONepaTUBEH CErMEHT Ipe/CTaBJ/sABA OTAEJHA
O6u3Hec 00J1aCT, KOATO OOCJAY)KBa pas/IMYHU Ma3apy U THUI KJIHWEHTH, U PECIl. € HOCUTEJ Ha Pa3IU4YHHU
O13HecC M0JI3U U PUCKOBE — CIOpeJ, TUMa Ha yciayruTe. ChIIUTe BK/AOYBAT CeJleM THUIIA UHBECTHULIUU B
3aBHUCHMOCT OT ChIIHOCTTA UM U CIIOCOOGHOCTTA /1a FTeHEPHUPAT MapUYHU MOTOIH:

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

[lnaTdopmu 3a eieKTPOHHA T'bPTOBUS HA CTOKU U ycayru - CermeHT ,eCommerce”;

doHpoBe 32 UHBecTULMH - CerMeHT ,Venture Capital”;

[IpoekTu B o6s1actTa Ha ,IHTepHeT HA HemaTa" - CermeHT ,Internet of Things“;

[IpoekTH u m1atdopmy, cBbp3anu ¢ ,bbaenero Ha xpaHaTa“ - CermeHT , Future of Food“;
[IpoekTu u miaTGopmu, CBbP3aHU C rprka 3a 37jpaBeto - CermenT ,Healthcare”;
BucokoTtexHosiornuyuu npoektu — CermenT ,Fintech®;

[lnaTdopmu 3a eJIeKTPOHHO OpUAKYIECcKO o6caykBaHe — CermeHT , Legal Tech”.

ASANENENENENENEN

WHdopmManusaTa o CermeHTH Ce NMpPeCTaBs B OTAeJHUTEe GUHAHCOBU OTUYETH Ha [lpy»KecTBOTO.
3.26. OueHsiBaHe MO cipaBe/JuBa CTONHOCT

Hsikor OT akTHMBUTE U NTaCHBUTE Ha JIPY>KECTBOTO Ce OLeHSBAT U NPeJCTaBAT U/UJIM CaMO OTNIOBECTSBAT
[0 CIpaBe/JIMBa CTOMHOCT 3a IeJIuTe Ha GUHAHCOBOTO OTUMUTAHE, KATO TAKWBA Ca UHBECTHIUUTE B
KalMTaJOBU MHCTPYMEHTH Ha JblIEPHH, ACOLMHUPAHU U JPYTd NpeANpUSTHS, KIacCUPHUIMPAHU KaTo
»QUHAHCOBU aKTHBHY, OTYUTAHMU 10 CIPABEIMBA CTOMHOCT B MevasbaTa uiu 3arybara“.

CnpaBe/iyinBaTa CTOWHOCT € I[eHATa, KOoSTo 6 6uJa noJsiydeHa npy Npojaaxoara Ha /AajieH aKTUB WU
IJIaTeHa NPU NMPeXBbPJISHETO Ha MACUB B 06MYaliHA C/leJIKa MeX/ly He3aBUCUMU Na3apHHU YYaCTHUIM Ha
JlaTara Ha olieHsiBaHeTo. ClipaBeI/InBaTa CTOMHOCT € U3XO11a IleHa U ce 6a3vpa Ha MPeI0JI0’KEHHETO,
Ye olnepanusTa o npojaxoaTa Ilie ce peasiM3rupa UM Ha OCHOBHHS [1a3ap 3a TO3U aKTUB WJIM NIACUB, WU
B CJiydyall Ha JIMIICa Ha OCHOBEH Masap - Ha HaW-WU3roJHUs Ma3ap 3a aKTHBA WJM MAcHUBa, 10 KOUTO
JPY>KeCTBOTO 33/'b/DKUTENHO HMa JIOCTBII.

I/IsmepBaHeTo Ha CcCIpaBeainBaTa CTOMHOCT cCe npaBHU OT MO3WIHATA HA IMNPEANOJIONKEHHATa U

MpeneHKnuTe, KOUTO 6uxa HallpaBUJIK IOTEHLHAJITHUTE IIa3dPHU KaTO Ce IIpHeMa, 4e Te ,ELeI‘/JICTBaT B CBOdA
MaKCHMaJ/JIHA MKOHOMHWYeCKa U3roja.
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[Ipu M3MepBaHeTO Ha ClipaBe/IMBaTa CTOMHOCT Ha HepUHAHCOBU aKTHUBU IPE3yMIILUsTA e Hal-406pOoTO
Y Hal-e(peKTUBHO Bb3MOXXHO U3M0JI3BaHe Ha AaJleHUs aKTHUB OT Na3apHUTE YIYACTHUIIU.

[IpusiaraT ce pas/IMuHU OLleH'bYHU TEXHUKH, KOUTO ca [TOAXOASAIIM CIPSAMO crieliudrKaTa Ha CbOTBETHUTE
yCJIOBUS U 06€KTH, U 32 KOUTO pa3moJiara ¢ JoCTaTb4yHa 6a3a OT BXOASIIH JJAHHH, KaTO CTPEMEXBT e Jja
ce M3M0J13Ba B MAaKCHUMaJIHA CTeleH HaJWYHaTa NyOJUYHO HaG/roaeMa HHPopManus, CbOTBETHO Jja Ce
MWHHUMH3MPA U3M0JA3BAHETO HA HEHAOJII0JaeMa nHpopManus.

Jpy»ecTBOTO [0ONyCKa U3MO0J3BAHETO Ha TPUTE NMPUETH NOJX0/a, Na3apHUsl, IPUXOJHUS U Pa3X0AHUSA
N0/X0J, KaTO HaW-4eCcTO H3IMO0JI3BaHUTE ca: Ma3apHUAT, Yype3 MeToJa Ha Ma3apHUTe aHal03U; U
NPUXOAHUSAT, Ype3 MeTO/a Ha IUCKOHTHPAHUTE NapUYHHU OTOLH.

CnpaBejiuBaTa CTOMHOCT HAa BCUYKU aKTHUBU U NACUBH, KOUTO Ce OLIEHSABAT W/UJM ONOBECTSABAT BbB
$UHaHCOBHTE OTYETH 110 TO3U HAYUH, Ce KaTeropyusupa B cjeiHaTa Hepapxys Ha TPU HUBaA:

Hugo 1 - H3nosa3BaT ce KoTUpaHU (HEKOPUTUPAHM) Ma3apHU IIEHW HAa aKTHUBEH Ma3ap 3a UAeHTUYHU
aKTWBH W/ IACUBY;

Huso 2 - [lpunarat ce olleHbYHU TE€XHUKH, IPU KOUTO Ce M3MO0JI3BAaT BXOJAIIM JAHHH, PA3JU4YHU OT
JMPEeKTHO KOTHPAHU Ma3apHU I|eHH, HO ca MPSKO MM KOCBEHO JOCT'bIIHH 3a HabJIlo/ieHHe, BKJ. KOraTo
KOTHUPaHUTE LIeHU ca 00eKT Ha 3HAaUUTEJHU KOPeKIUH; U

Huso 3 - [Ipusarart ce olleH'b4HU TEXHUKH, IPY KOUTO HAal-HUCKOTO HUBO MU3M0JI3BaHU BXOJALHU JAHHU
B 3HA4YMTEJIHATA CH YacT ca HeHabJtojaeMHu.

Jpy>ecTBOTO NpuJiara OCHOBHO clipaBejauBa cTolHocT Huso 2 1 Huso 3.

3a Te3u 00EeKTH, KOUTO Ce OLEeHSBAT MEPUOJUYHO IO CHpaBeAJIMBA CTOMHOCT, APYXECTBOTO IMpPaBH
npelleHKa KbM JaTaTa Ha BCEKH OTYET AU € He0OX0AUM TpaHCdep MeXJy HUBaTa B HepapxXusTa Ha
ClpaBe//IMBaTa CTOWHOCT 3a /Ia/IeH aKTUB WJIY ACUB, B 3aBUCUMOCT OT Pa3M0JiaraeMUTe U U3M0JI3BaHUTE
K'bM TasH /1aTa BXOAALIY JaHHU.

3.27. Kiawo4yoBM NpUGIU3UTETHU OLLEHKH U NPEAT0JI0KeHHUsI C BUCOKA HECUTYPHOCT

B HacTosmu (pUHAHCOB OTYET NMpU OmpefesisHe Ha CTOHHOCTTA HAa HSKOM OT aKTUBUTE, MACHUBUTE,
NPUXOJUTE W PA3X0JUTe PBKOBOJACTBOTO € HAMPABW/IO HSKOU MNPEANOJIOKEHUS U MPUGIU3UTETHH
CYETOBO/IHU OIIeHKU. BCHYKM Te ca HampaBeHH HAa OCHOBATAa HAa HaW-/106paTa npeneHKa U UHGopMaIus, ¢
KOSITO € PasIoJiarajio pPbKOBOACTBOTO KbM Kpasi HA OTYETHHS Nepuo,. JleicTBUTETHUTE Pe3y/ITaTH Guxa
MOTJIH /Ia Ce pa3/InyaBaT OT IPeACTaBeHUTe B HACTOSIIIUSA GUHAHCOB OTYET.

3.27.1. OueHka 1 06e31,eHKa Ha UHBECTUIMH B AbLIEPHM, ACOMUPAHU U APYTU NpeANpUsITHS,
OTYMTAHHU MO cpaBeJJuBa CTONHOCT

JpyecTBOTO K1acubuLypa MpUTEKaBAaHUTe JbLUIEPHU U aCOLMUPAHU NPeANPUATHS U MaJLIUHCTBEHU
JisiIoBe KaTo ,,GMHAHCOBU aKTUBH OTYMTAHM 110 CIIPABe/JIMBA CTOMHOCT Ipe3 nevyasabara uid 3arybara’,
cbriacHo MC®O 9, cbOTBETHO I'M OTYMTA NOCJ/Ie/BAlLL0 110 CIPaBeAJINBa CTOMHOCT.

KbM oTueTHaTa fgaTa /pyKecTBOTO NMpUTeXaBa yyacTHe B MyOGJHUYHO JPYXKECTBO, 32 YHUATO OLeHKa
XMIIOTe3UTe ce pasriaexzar oT Huso 1, npeABUJ Ha/IM4YMeTO Ha aKTUBEH Na3ap 3a KalUTaJOBUTe My
WHCTPYMEHTH, KaTO He ca IpaBeHU NPOMEHH B KaTeropusalusaTa B U CIPSIMO NPeX0AHU EPUOH.

KbM kpas Ha neproja Jpy>ecTBOTO NpUTeXKaBa y4acTUsl B aCOLIMUPAHO NpeAnpUsaTHe, KAKTO U B IpyTy
KOMITAaHUH, YUUTO KAIUTAJ € YBeJHYeH Ipe3 TeKyLUIUs U NpeJX0AHUTe IePUOo/IY, Ype3 MpUBJINYaHe HA
HOBH aKILMOHEePY, 3aMCalIH aKLIUU Ha IpeJIoXKeHa [ieHa, KOsITO e oNpe/iesieHa Ha 6a3a BbTpeLIHA OlleHKa
Ha KOMITaHUATA. [IOKOJIKOTO ONepaluuTe Ca U3MIBJIHEHU MeXAYy HEe3aBUCUMH CTPaHH, PbKOBOACTBOTO
M3I10/13Ba U3BbPLIEHUTE C/leJIKM U TapaMeTpUTe 10 TAX NPU OlleHKaTa [0 ClpaBeAJMBa CTOMHOCT Ha
NPUTEXABAHUTE [JSIJIOBE B JPYKECTBATA, KATO 3a TEKYIUs U MPEJXOAHUS IIEPUO/L TpUeMa XUIIOTe3UTe
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3a Ha6J/110/laeMH 1 U3B'bpIlIeHU Ha HeaKTUBEH Nasap, cboTBeTHO oT HuBo 2. KoraTo npe3 Tekyiius nepruo,
JIUIICBAT CJEJIKU C KallhTajJa Ha KOMIAHUUTeE, NpeJMeT Ha UHBECTULUUTE, KAKTO U KOraTo e U3MHHaJ
3HauUTeJIeH NepHuoJ, OT BpeMe, OT NpPeAUIIHU CAeJIKH, XMIIOTe3uTe ce KaTteropusupat oT Huso 3 B
WiepapxusTa Ha CIPaBe/INBUTE CTOMHOCTH M 06paTHO, KOTaTo Mpe3 Mepuo/ia e HaJIMYHa HaJiexkHa U
aKTyasHa HUHboOpMaLUs, cOpsAMO Te3d KpuTepuu. [Ipe3 Tekylius mepuoJ; e U3BbplLIeHa NpPOMsHA B
KaTeropusanusiTa 3a 4acT OT UHBecTuluuTe oT HuBo 2 kbM Huso 3 (B T. 9).

KbM oTuyeTHaTa fgaTta /lpy»eCcTBOTO NpUTexaBa y4yacTHe B JblIEpPHO NpeANpUATHE, OLEHSBAHO IO
crnpaBeZJlIMBa CTOMHOCT, 3a YUATO OLEHKA ce Mpujara NPUXOJHUAT MOAXOJ, 4Ype3 MeToJa Ha
JUCKOHTHPAHUTE NMapU4YHU NOTOLM, CbOTBETHO, XMIIOTE3UTE NPU OLleHKaTa ce pasriexzaaT oT Huso 3,
KaTo He ca IpaBeHU IPOMEeHU B KaTeropusalusaTa CipsiMo NpeJX0JHU IEPUOH.

[Ipe3 mepuoja mpHu OlieHKaTa M0 CHpaBeAJMBA CTOWHOCT Ha MPUTEXABAaHOTO y4aCTHE B aCOLMHPAHO
OpeANpHUATHE, JOKOJKOTO TO € C Pa3BUTA JIEHHOCT U B OpraHUYeH pacTex, PbKOBOJCTBOTO MpHeMa 3a
YMECTHO U HaJIeX/IHO, Jia U3IN0JI3Ba 3aHaNpe] KOMOUHHUPAH MOJeJ 32 OLIEHKa, IPH KOHTO ce B3eMaT
npeBU/, U3MEHEHUETO B 06EMHUTe MU NMa3apHUS NMOAX0/J, KAKTO U HPUXOJHHU MOJXO0J, Ype3 MeTo/ia Ha
JIMCKOHTHUPAHHUTE apUYHH NOTOLM. XUIIOoTe3aTa e pa3ryeaHa oT HuBo 3, nopaZiy U3MHUHAINS NEPHUO/, OT
C/leJIKUTE C KalmuTaJa Ha KOMIAHUATA, KaKTO U MOpajii NpHUeTUsT KOMOGUHUPAH MOo/Jie]], B KOHUTO ce
M3I0JI3BaT U HEHA6JII0aeMHU JaHHH.

3a MHBECTULMOHHU NpeAnpusaTusa (PoHA0BE), B KOUTO JPYKECTBOTO MPUTEXKABa yyacTHe U KOUTO ca C
NPUK/IYEHO MpUBJIMYAHE Ha KalMUTaJ, OT KOEeTO € H3MHUHa/J IoBedye OT eJuH Iepuoj Hu/uiu
MHBECTULMUTE UM Ca B MpPOLeC 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/ChAPYKHUIUTE U APYKECTBOTO B TOBA My KauyeCTBO, C€ Bb3IPUEMAT HAllPABEHUTE
OLleHKHM MO CIlpaBejJ/iMBa CTOMHOCT. XUIIOTE3UTe Ce pasrjexAaT aHajloruyHo - oT HuBo 2, xoraTo
OLIEHKHTe Ce MpaBsIT Ha 0a3a CJeJIKM C BBHIIHMU 3a QoHAOBeTe CTpaHH M oT Huso 3, koraTto ce
OLlIEHSIBAHETO € U3BbPLIEHO B'b3 0CHOBA Ha BbTPEeLIHA METO/0JI0THUS U HEHAO/II0JaeMu JaHHHU.

3a HasMyueTo Ha obe3leHKa Ha ,,pUHAHCOBU AKTHUBHU OIEHSIBAHU MO CIpaBeJJMBa CTOWHOCT, Mpe3
neyasibaTa v 3ary6ata“ PbKOBOACTBOTO € MpueJio, e cJe/iBa /a ca HajiuIle 060eKTUBHU I0Ka3aTeJICTBA
3a TOBA, MPOU3XOXJAUU OT €JJHO WJIK TMOBeYe CbOUTHUSA, KOUTO Ca HACTBIUJIM CJeJi IbPBOHAYAJTHOTO
NpHU3HaBaHe Ha aKTUBA, Ha 6a3a Ha €IUH WJIM HAKOJIKO OT CJIeZJHUTE KPUTEPUH: 3HAYUTETHO PUHAHCOBO
3aTpy/lHEHHEe Ha EMUTEHTA WU JJI'bKHUKA, HeU3II'bJIHEHUE Ha JJOTOBOD, OTNa/laHe Ha aKTHUBEH Ia3ap 3a
WHCTPYMEHTA, IPAaCTUYEH CNaJi B OYaKBAaHUTe O'bJEllY MapUYHU MOTOLH, TPOMSHA B UKOHOMUYECKUTE
YCJI0BUSL.

3.27.2. 06e31,eHKAa HA PUHAHCOBU HHCTPYMEHTH, OTYUTAHHU [0 aMOPTHU3MPaHA CTOMHOCT

KbM Kpasi Ha BCeKM OTYeTeH IepHuoJ PbKOBOACTBOTO M3UYMCJsBA U MpPHU3HABa 3ary6u 3a O4YaKBaHU
KpeJUTHU 3ary6d U KpeJUTHU 06e3lleHKUM 3a (UHAHCOBU aAKTHUBHY, OLlEHSABAaHU IO aMOpPTHU3HpaHa
CTOMHOCT, 'bJIFOBU UHCTPYMEHTH, OTYUTAHHU 110 CIIpaBe/JIMBa CTOMHOCT Ipe3 ApYyTr BCe0O6XBATEH 10X0J,
aKTHUBH M0 JOTOBOPH C KJIMEHTHU U JOroBopU 3a GMHAHCOBA rapaHLusl.

KbM Kpad Ha nepuoja APY)KECTBOTO IpHUTENKaBa: d)HHaHCOBI/I dKTHBH, OLIEHABAHU IO aMOPTHU3UPAHA
CTOﬁHOCT, BKJIFOYBAIIU TbPIrOBCKHX B3€MaHHA U ITPEeJOCTABEHH 3a€MHU.

3a u3uyMcAABaHe HAa OYAaKBAaHUTE KPEJUTHU 3aryOoM MO OTHOLIEHHe Ha TbProBCKUTE B3eMaHUs ca
MPUJIOKEHHU OINPOCTEHUAT moaxo[, cbrjaacHo MCOO 9, u mMaTpuua Ha npoBu3uuTe. B3emaHusATa ca
pasrsieflaHu Ha KOJIeKTHBHA 6a3a, CIPsIMO BepOsSITHOCTTA 3a HEU3II'bJIHEHUE U MOTEHI[MaJHUTe 3aryou B
pes3yJ/ITaT Ha TOBA, U3YUCJIEHU Bb3 OCHOBA Ha UCTOPUYECKUTE JaHHU Ha [ pyxecTBoTo 3a 3-5 rojuiieH
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nepuoJi, KaTo 3a B3eMaHMUs, 3a KOUTO MMa JOCTAaThb4HO UHPOpMalusl, ca B3eTH NpeBUJ 00eKTUBHU
BBHIIHU GAKTOPU M HAYKUCTIEHA KpeJUTHA 00€e3IeHKa.

[IpenocTaBeHUTe 3aeMU ca pasrjie/JaH! Ha UHAMBUAYalHA 6a3a 10 OTHOIIEHUe Ha OYaKBaHU KPeJUTHU
3ary6u. 3a ompeje/iTHETO Ha KpeAUTHHsS PHUCK /JIpyKeCTBOTO IMOJI3Ba BBTPEIIHA METOJOJIOTHUS 3a
KpeJUTEeH PEUTHHT, KOSTO B KOHTEKCTA Ha OIPe/IeJIEeHUEeTO 32 ,,HUCHK KpeJIUTEeH PEeUTHHT" € OCHOBAaHA U
CbBMECTHMA C YTBBbpJileHa CBeTOBHA [lepUHUIMSA B TOBA OTHOIIEHHE, a 3a OIpeJeJTHETO Ha
MOTEHIMATTHUTE 3aTry0H ca 0JI3BaHU MyOJIUKYBAaHU JaHHU, KOPUTHUPAHU CIIPSIMO 0OCTOSITE/ICTBATA, KAaTO
3a B3eMaHHsl, 32 KOUTO € Ha/IMIe JOCTaThYHO HHOPMAIs e IPU3HATA KPeJUTHA 00e3IeHKa.

4. TIPUXOAU
[IpuxoAuTe OT OLleHKAa Ha MHBECTHULIUM BKJIIOYBAT:
2024 2023
(xus. s18.) (xus. s18.)
[Ipuxou OT OlleHKAa HA GUHAHCOBU aKTUBH, XxunoTe3za Huso 1 21 -
[Ipuxoau OT olleHKA Ha GUHAHCOBH aKTUBH, XxHUnoTe3za HuBo 2 219 28
[Ipuxoau OT olleHKA Ha GUHAHCOBH aKTHBH, xUnoTe3za HuBo 3 1046 5308
06wmo 1286 5336
5. PA3XO0/IM OT OHEHKA HA UHBECTULIUA
PasxofuTe OT oLleHKa Ha MHBECTULMU BKJIIOYBAT:
2024 2023
(xus. s18.) (xus. s18.)
Pasxoau oT onieHKu npu xunotesu oT Huso 1 697 428
Pasxoay oT onieHKM npu xunotesu oT Huso 2 205 853
Pasxoay oT onieHKu npu xunotesu oT Huso 3 239 34
1141 1315
6. PA3XO0/JH 3A BbHIIIHU YCJIYTHU
PasxojuTe 3a BBHILHY yC/IyTy BKJIOYBAT:
2024 2023
(xus. n18.) (xus. s18.)
Pa3xoau 3a KOHCYJITAHTCKU YCIAYTU 11 9
Pasxoau 3a opuIMYeCcKu U CYETOBOAHU YCIYTH 24 24
Pasxonu 3a Takcu 5 6
['paxkgaHcKu OTOBOPU 4 3
Pasxoau 3a nHOpPMAIMOHHO 06C/TyKBaHe 1 1
0610 45 43
7. PA3XOJH 3A OBE3LIEHKA HA B3EMAHUA U 3AEMHU
Pasxoju 3a o6e3lieHKa Ha B3eMaHUs U 3aeMU BKJIIOYBAT:
2023 2022
(xun. s18.) (xun. s18.)
Pasxo/u 3a 06e31jeHKa HA KOHBEHTUPYEMU 3aEMU - 285
06wmo - 285
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8. ®UHAHCOBH IIPUXO0JH/PA3X0/JU, HETO

duHaHCcOBUTE NpUXOaU U PA3XO0JU BKJIIOYBAT:

2024 2023

(xun. s18.) (xun. sn8.)

duHAaHCOBY NPUXOAU:
[Ipuxoau OT AUBUAEHTH 317 207
[Ipuxoau OT JIMXBU MO NPEAOCTABEHU 3a€MU 7 1
[IpuxoAu OT BaJyTHU KYPCOBU PA3JIMLKU 30 7
06110 pruHAHCOBU MPUXOAHU 354 215

®uHaHCOBY pa3xo/u:
Pa3xo/iy 3a JINXBH 110 MOJy4YeHH 3aEMHU 35 35
Pa3xoay oT Ba/lyTHU KypCOBU pa3InKu 13 17
Jpyru ¢rHaHCOBU pa3xou 1 2
06110 prHAHCOBHU pa3xoau 49 54
061110, HETO 305 161

9. ®UHAHCOBH AKTHBH I10 CITPABE/IJIMBA CTOMHOCT
HeTekyuute GHAHCOBU aKTUBH BKJIKOYBAT:

31.12.2024 31.12.2024 31.12.2023 31.12.2023
0511 % (xus. n18.) 0511 % (xus. s18.)
Arpuredt Megus 00/] 65,00% 1562 65,00% 1235
KbHBUHUBHC AJ] 19,05% 16 201 19,05% 15917
Endeavor Catalyst II, LP 0,30% 1215 0,30% 1138
WneBbH UHBecTMBbHTC KA 1,68% 891 1,68% 946
buoaut A/l 8,32% 1060 8,32% 1701
Healee Inc./EéiT UnBecTMBHT A/l 6,49% 1495 9,62% 1495
Buu CmapT TexHosnomkuc A/l 1,95% 79 1,95% 114
Ongo CeatomrbHe 00/ 3,43% 399 3,43% 399
Eleven Fund III Cooperatif UA 0,63% 629 0,63% 378
Plum Fintech Ltd. *0,17% 518 *0,17% 450
PekypcuB Meaus 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% 352 0,09% 221
SmartOcto 360 BV 0,81% 203 0,81% 203
0610 25027 24 620

* - Hanws/HO paspedeH ¢ onyuu - 0,15%

Jpy>ecTBOTO NMpUTeXKaBa MHBECTULIMU B J'bIEPHO JIpyecTBo — ArpuredT Menus OO/ u B aconiuMpaHo
JIpyxecTBo — KbHBUHUBHC A/l, 32 KOUTO € MpHeJo MOJUTHUKA Jja OTYUTA NMPUTEXKABAHUTE YIaCTHUS 110
cnpaBeJiJidBa CTOHMHOCT, B cboTBeTcTBHe ¢ MCPO 9 (Bwk T. 3.9, 3.10). OcTtaHanuTe y4yacTus ce
pasrjexJaT KaTo MaJ[MHCTBEHU [sJIOBe, MpeJBHJ JHICAaTa Ha KOHTPOJ BBPXYy [JeWHOCTTA Ha

npeanpuATHUATa, B KOUTO € HHBECTHUPAHO.
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OLeHKH 10 cTpaBeAJIMBA CTOMHOCT

HampaBeHaTa npeolieHka Ha GUHAHCOBUTE aKTUBH /0 CIIpaBeJJIMBa CTOMHOCT e NepHuoJUyHa, Iopaju
NMpUJaraHeTo Ha MoJieJia Ha cupaBeasuBaTra ctodHocT nmo MC®O 9, kbM faTaTa Ha BCeKH PUHAHCOB
oTyeT. OLleHKaTa 10 clipaBe/JIMBaTa CTOMHOCT e U3BbpllIeHa OT PbKOBOCTBOTO.

Hepapxus Ha cipaBei/IMBUTE CTOMHOCTH

OLieHKUTE 10 CIIPaBe/JInBa CTOMHOCT Ha MPUTEXKaBaHUTe ,UHAHCOBY aKTUBH, olieHsiBaHU 1o CCII3“ kbMm
31.12.2024 r. ca onpenenenu ot Huso 1, Huo 2 1 Huso 3 (31.12.2023 r.: Huso 1, Hugo 2, Hugo 3).

Hepapxus Ha cipaBe//IMBUTE CTOWHOCTH KBbM 31.12.2024 r.:
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, . [lociiejHuTe /1Be KOMIIaHWH,
npeaMeT Ha MHBECTHULIMUTE, IPOBEXAAT NPOLeypy N0 HabUpaHe Ha KalUTaJl, [0 BbTPELIHU OLIEHKY,
IpY KOUTO y4acTBaT HeCBbp3aHu Jiuna. Ha Tasu 6a3a, PbKOBOACTBOTO U3M0JI13Ba U3BBPLIEHUTE CAEJIKU
Y NapaMeTpUTe MO TAX NPU OLleHKaTa IO CIpaBeJJMBa CTOMHOCT Ha NpUTeXaBaHUTe [AJ0Be B
apyxectBata (Bwx T. 3.27.1). Ilpe3 npenaxojHHs ToJulleH NepUOJ, ca MPOBeJeHU INpoLeLypU IO
HabupaHe Ha KallKMTaJ/l IPU BCUUYKH, B KOUTO Jlpy»KeCTBOTO y4acTBa, kaTo npu Endeavor Catalyst 1, LP u
UnepbH UuBecTMBHTC KJIA (MHBecTHULIMOHHU QOH/I0BE, Ype3 KOUTO JlpyKeCTBOTO NpUTEXKaBa KOCBEHO
y4acTusi) ca U3BbPLIEHU NPUA00MBaHUS U NIPOAKOM Ha UHBECTULMH, Upe3 KOUTO e OlleHeHa HeTHaTa
CIpaBeJ/IMBa CTOMHOCT Ha Jiesa Ha [lpy»kectBoTo. ®onzoBeTe Eleven Cooperatif UA u Endeavor Catalyst
IV, LP ca B npoluec no HabupaHe Ha KalKTaJl, IOpaju KOeTo 3a CIIpaBe//IMBa CTOMHOCT Ha MHBECTULIUATA
e IIpueTa LieHaTa Ha cZleJIKaTa.

Hugo 3: ArpureiiT Meaust O0/] - ocHOBHO HeHa6J110/jlaeMU IaHHH, U3T10/I3BAaHU MO/IeJIM Ha IUCKOHTHUPAHU
napuyHu notonu. U npexsnacudunmpanu ot Huso 2 kbMm Huso 3 npes nepuoga: KeuBuHubHC A/l, U1eBBH
MuBectmbHTC KJA, Eleven Fund Il Cooperatif UA, Eiit UuBectMbHT AJl, OHmo CobarourbHe 00/,
PekypcuB Menus A/l, PeneBa 00/], Content Insights Inc. u SmartOcto 360 BV, ouieHsiBaHU 10 JJaHHU OT
NpOBeJiIeHUTe NpOoLieAypHy 10 HabUpaHe Ha KallUTaJ, HO 3a KOUTO He e HaJIMYHa aKTya/Ha UH$opManus
OT TeKylU[d WU npeaxoAHusi nepuoj. Karo 3a KeHBUHUBHC A/l e mpueT KOMOMHUPAH MO/Jie], KOUTO
OTYHUTA NPOMEHUTe B 0GeMUTe NPU M3NO0J3BaHe HA Na3apHUs MOJAXOJ, KaKTO U JUCKOHTUPAHUTE
NapUyHU NOTOLH.

PaBHeHH e Ha cripaBeaJiniBaTa

CTOMHOCT Huso 1 Huso 2 Huso 3 06mo
2024 roguHa (xun. s18.) (xun. n18.) (xun. s18.) (xun. s18.)
HauaJsiHo canjio Ha 1 sHyapu 1815 21570 1235 24 620
[Ipu06UTH MHBECTUIIVH ITpe3

roguHaTa - 262 - 262
TpaHcoep - (19 761) 19 761 -

[leyan6u /(3ary6u), o61o 3a
roZiIMHATa, IPU3HATH B

TeKyllaTa nevyauba Uiy 3aryba (676) 14 807 145
KpaiiHo cango Ha 31 fekeMBpHU
2024 . 1139 2 085 21803 25027

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna. 35



HR CAPITE
N S A ) |

NNPUJIOXKEHHWA KbM ®PUHAHCOBUA OTYET

3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

PaBHeHMe Ha clipaBeAJIMBaTa

CTOMHOCT Huso 1 Hugo 2 Hugso 3 061mo
2023 roguHa (xun. n8.) (xun. n18.) (xun. n18.) (xun. s18.)
HavasHo canjo Ha 1 sHyapu 2610 16 755 1272 20 637
[Ipyua06UTH UHBECTULIUM NTpe3

roguHaTa - 240 - 240
OTnrcaHU UHBECTULMU IIpe3

rofgvMHara (158) - (120) (278)
[leyan6u /(3ary6u), o61o 3a

ro/MHATa, IPU3HATHU B

TeKyllaTa neyauaba uiu 3aryba (637) 4575 83 4021
KpaiiHo canao Ha 31

JAeKeMBpH 1815 21570 1235 24620

[Ipe3 Tekyuus nepuon uaBectuuute B KeHBuHUbHC A/l, UneBbH UHBecTMbHTC K/IA, Eleven Fund III
Cooperatif UA, Eitt UaBectMBHT A/l, OHZ10 ChitourbHe 00/], PekypcuB Megus A/l, PeneBa 00/], Content
Insights Inc. u SmartOcto 360 BV ca mnpexBbpsienn ot HuBo 2 kbM HuBo 3 B Hepapxusrta Ha
crnpaBeJJIMBUTE CTOMHOCTU. Ha /Jlpy:KecTBOTO NpUeMa, Ye e Hajlule TaKoBa NpeXBbpJisiHe, KOraTo 3a
onpejiesieH BUJ aKTUB WM CXOJHU aKTHUBU TEKYLI0 Ca OrpaHUYEHM, WIM paslIMpeHH, HaJIUYHUTE
BXOJALIM HabJIOJaeMU [JAaHHM, KOETO CbOTBETHO Hajara M3I0JI3BAaHETO WJIM OTXBBbPJSHETO Ha

HeHabJII01aeMa nHpopMaIus.

MeToau 3a olleHsABaHe U 3HaYMMM HEeHa6/110JaeMHI BXOJAIIU JaHHU

[lo-posy mpeAcTaBeHW METOAUTE 3a OlleHSIBaHe, W3MOJI3BaHU NPU ONpeiesITIHETO Ha CIpaBejJ/MBaTa
CTOMHOCT Ha pUHAHCOBUTE aKTUBH 32 2024 I., KAKTO U U3T0JI3BAHUTE 3HAUMMHU HeHaAOJII0/JaeMU BXO AU

JaHHU:

I'pynu aKkTuBu
Hugo 2

Ioaxoau 1 MeTOAMU 3a OIleHKa

3HaYMMH HeHa6J/1I0jaeMH
JaHHH

Endeavor Catalyst II, LP
na3apHure

IlazapeH NOAX0A, Ype3 METO/ Ha
CpaBHEeHUs -

IMa3apHU OE€HW Ha aKTHUBHUTE

CnpaBegyiiBa CTOWHOCT Ha
WHBECTUIIMM Ha GOHJA TpU
caenxu/pysgose 213,4 M. $
W HeTHU akTuBHU 212,6 maH. $

Plum Fintech Ltd.
nasapHuUTe

IlazapeH NOAX0A, Ype3 METO/ Ha
CpaBHEeHUs -

Na3apHHU HE€HW Ha aKTHBHUTE

lleHa Ha aKLusA NpPU cAesKaTa
27,04 £/6po#i, npu olleHKAa Ha
apyxectBoto 135 MJiH. £

I'pynu aKkTuBU
Hugo 3

Iloax0 1 U METOIM 32 OLleHKa

3HaYHMHM HeHa6/110jaeMu
JAAHHHU

KbHBUHUBHC A/l
nasapHUTe

Tla3apeH NOAX0A, Ype3 METO/, Ha
CpaBHEeHUs -

Na3apHHU LieH! Ha akTuBUTe - 50%
IIpuxoAeH MOAX0J, Ype3 METOJ,
Ha JAUCKOHTHMPAHUTE NAPUYHU

noTonu - 50%

OcpegHen  MyJATUI'BJI B
pa3mep 0,9 Mexxy NIpUXOAU U
OlleHKa TIpU CHAeJKH C
KanuTasa 87,6 MJIH. JIB.

OueHka Ha Apy»ecTBoTo 82,5
MJIH. JB., pu 13% DF u 3%
pP'bCT cief; 5-Ta rojjMHa.
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WneBbH UHBECTMBHTC
KIA

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

CnpaBegsiiBa CTOWHOCT Ha
MHBECTHLMH Ha ¢oHJA MpHU
caenky/pysaose 53,5 MUIH.
JIB. U HeTHU akTuBH 53,0 MJIH.
JIB.

Onpo CeawurbHe 00/

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

lleHa Ha AsJ Npu cleJikaTa
8488,30  sB./6po#i, Tmpu
OIleHKa Ha ApyXecTBoTO 12,5
MJIH. JIB.

EiT UuBecTMBHT A/l,
3aMeHEeHHU 32 y4yacTue B
EfiT UHBecTMBHT UHK

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

lleHa Ha aKIus NpHU cleJKaTa
209,37 s1B./6pOH, IpH OLlEHKA
Ha JIpy»KecTBOTO 15,5 MJIH. JIB.

PexkypcuB Megusa A/l ITazapeH moaxoA, upe3 MeTO HA lleHa Ha aKLuA [IpY cAesKaTa
nasapHuTe CpaBHeHHUS - 29,34 1B./6pOH, MpU OILlEHKA
Na3apHU LleHU Ha aKTUBUTE Ha JIpyKeCcTBOTO 2,7 MJIH. JIB.
PeneBa A/l IIazapeH moaxoA, upe3 MeTOJ HA lleHa Ha aKLuA [IpU cAesKaTa
(nmpeob6pasyBaHo OT nasapHuUTe CpaBHeHHUS - 89,63 JiB./6pOH, MpHU OIllEHKA
00/) Ma3apHU 1leHU Ha aKTUBUTE Ha JApYy>KeCTBOTO 6,9 MJIH. JIB.

Content Insights Inc.

Tla3apeH NOAX0A, Ype3 METO/, Ha
nasapHUTe CpaBHEeHUs -
na3apHU IIeHU Ha aKTUBUTE

lleHa Ha akKLus NpHU cleJKaTa
0,3026 €/6poi, npu oleHKa
Ha JpyxecTBoTo 644 xuJ. €

SmartOcto 360 BV

IlazapeH nmoaxoj, 4ype3 MeTOx
HAa Ma3apHUTe CpPaBHEHUA -
Na3apHM IleHU Ha aKTUBUTE

lleHa Ha aKLus NpHU cleJKaTa
99.94€ /6po¥, npu OIlleHKa Ha
ApyxectBoTo 12,82 MyH. €

Arpureit Megusa 00/

IIpuxoAeH MOAXO0J, Ype3 METOJ,
Ha JAUCKOHTHUPAHUTE NApPUYHU
notonu - 60%

Ila3apeH NoAXo0/[, Ype3 MeTO Ha
nasapHuTe cpaBHeHuA - 40% -
Ha3apHHU lIeHU Ha aKTUBHUTE

Ouenka Ha Apy»ecTBOTO 2,89
MJIH. JiB., npu 14,5% DF wu
2,25% pbCT caef 5-Ta roanHa
Ouenka 1,66 MJH. JB., HpH
CpaBHEeHHe lleHa/ToKas3aTeau
OT aHaJIOTUYHHU CAEJKU

HO-,Z[OJIy npeacraBeHu MeToAuTe 3a OLeHABAHE, M3I0JI3BAHU IPpU OoNpeAe/IdHETO Ha CIipaBeAJiBaTa
CTOMHOCT Ha (l)I/IHaHCOBI/ITe akTUBH 32 2023 I, KAKTO U U3M0JI3BAHUTE 3HAYUMU HEHa6JII-0,£[aEMI/I BXOJAILIH

JaHHU:

I'pynu akTuBu
Huso 2

Ioaxoau U METO/IM 3a OlleHKa

3HaYUMHM HeHa6 10 jaeMu
JAAaHHU

KbHBUHUBHC A/l

IlazapeH NOAX0A, Ype3 METO/, Ha

nmasapHuTe CpaBHEHUA
Ma3apHU E€HHW Ha aKTUBHUTE

lleHa Ha aKIus NpU clejKaTa
980,00 s1B./6poii, MpU OlleHKa
Ha JIpy>KecTBOTO 83,6 MJIH. JIB.

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna.
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Endeavor Catalyst II, LP

IlazapeH NOAX0A, Ype3 METO/, Ha
nasapHuUTe CpaBHeHHUS -
Na3apHU IIeHU Ha aKTUBUTE

CrnpaBegsiiBa CTOWHOCT Ha
WHBECTUIMM Ha ¢OHJA MpH
caenku/pyHaose 211,7 miiH. $
Y HeTHM akTuBH 211,8 MmuH. $

WneBbH UHBECTMBHTC
KIA

IlazapeH NOAX0A, Ype3 METO/, Ha
na3apHuUTe CpaBHeHHUS -
na3apHU IIeHU Ha aKTUBUTE

CrnpaBegyiiBa CTOWHOCT Ha
WHBECTUIMM Ha ¢OHJA MpH
caenku/pysagose 60,3 MJIH.
JIB. U HETHU aKTHUBU 56,3 MJIH.
JIB.

EiT UHBecTMBHT A/l

IlazapeH NoAX0A, Ype3 METO/, HA
na3apHuUTe CpaBHeHHUS -
na3apHU IleHU Ha aKTUBUTE

lleHa Ha aKIus NpU clejKaTa
209,37 siB./6poOH, MpH OLlEHKA
Ha JIpy>KecTBOTO 15,5 MJIH. JIB.

Onpo CeawurbHe 00/

IlazapeH NOAX0A, Ype3 METO/, Ha
na3apHuUTe CpaBHeHHUS -
na3apHU IIeHU Ha aKTUBUTE

lleHa Ha AsJ OpU cheJsikaTa
8488,30  sB./6poO#, mpu
OIlEHKA Ha JpyXeCcTBOTO 12,5
MJIH. JIB.

Plum Fintech Ltd.

IlazapeH NOAX0A, Ype3 METO/, Ha
nasapHuUTe CpaBHeHHUS -
Na3apHU IIeHU Ha aKTUBUTE

lleHa Ha aKIus NpU clejKaTa
24,64 £/6po#, npu olleHKa Ha
ApyxecTBOTO 96,2 MJH. £

PexkypcuB Megusa A/l

IlazapeH NOAX0A, Ype3 METO/, Ha
na3apHuUTe CpaBHeHHUS -
na3apHU IleHU Ha aKTUBUTE

[leHa Ha akLMs MPH clesiKaTa
29,34 1nB./6pOH, MpHU OIlEHKA
Ha JIpy?KeCTBOTO 2,7 MJIH. JIB.

PeneBa A/l
(npeo6pasyBano ot 00/)

IlazapeH NoAX0A, Ype3 METO/ Ha
na3apHuUTe CpaBHeHHUS -
na3apHU IIeHU Ha aKTUBUTE

lleHa Ha akLud NpU cAeKaTa
89,63 JiB./6pOH, MpU OIlEHKA
Ha JIpy»KecTBOTO 6,9 MJIH. JIB.

Content Insights Inc.

IlazapeH NoAX0A, Ype3 METO/ Ha
na3apHUTe CpaBHeHHUS -
Na3apHU IIeHU Ha aKTUBUTE

lleHa Ha aKLus NpU cAesKaTa
0,3026 €/6poH, nmpu OIlEeHKa
Ha JIpy»KecTBOTO 644 xu. €

SmartOcto 360 BV

IlazapeH moaxoA, 4pe3 MeTO.
Ha @a3apHUTEe CPaBHEHUA -
nasapHH IleHU Ha aKTUBHUTE

[leHa Ha akLus NpHU cAesKaTa
99.94€/6po#, npu oleHKa Ha
ApyxectBoTo 12,82 muH. €

pynu aKTUBH
Hugo 3

Ioaxoau U METO/IM 3a OlleHKa

3HaYUMHM HeHa6 10 jaeMu
JAAaHHU

Arpureit Megusa 00/

IlpuxojeH MOAX0A, Upe3 METOJ
Ha JUCKOHTHPAaHUTEe MapH4YHU
notoum - 60%

IlazapeH noAxoA, upe3 MeTO/, HA
nasapHuTe cpaBHeHus - 40% -
na3apHU [leHU Ha aKTUBUTE

OueHka Ha Jipy»kecTBoTO 1,85
MJIH. JB., npu 14,5% DF wu
2,25% pbCT cef 5-Ta roauHa
Ouenka 1,52 muH. JB., TpH
CpaBHEeHHE IleHa/TMoKa3aTeau
OT aHAJIOTUYHHU CAEJIKU

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna.

38



HR CaPIT

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

10. APYTU HETEKYIIIM U TEKYIIU AKTUBHU U B3EMAHHUA

,Z[pymTe HeTEeKYylUIX aKTHUBH BKJIIOYBAT:

31.12.2024 31.12.2023

(xun. s18.) (xun. sn8.)

[lnamanus 3a npu06MBaHe HA GUHAHCOBU aKTUBU 399 372
0610 399 372

[Ipe3 npeaxoneH nepuof /lpy:KecTBOTO e CKJIOYWJIO IpeJBapUTeJieH JOroBop 3a NpUA06GHMBaHe Ha
y4yacTve B NpeJNpUsTHe, YUETO U3MI'bJHEHUe e IJaHupaHo 3a 2023-2024 r., kaTo 3a TO3U MEPHUOJ ca
npeJBU/IeHH aBaHCOBM IUIaljaHus. [Ipe3 oTUeTHHUs MepuoJi, JOTOBOPBT € MPeKpaTeH, KaTo CyMHUTe ca
B'b3CTAaHOBEHHU.

[Ipe3 Tekywusa neprvoj ca CKJOYEHU aHaJOTMYHHU JOTOBOPHU C HOBO JAPY»KECTBO, KaTO ca NpeBeJleHU U
CYMH I10 T$IX, C KOETO Ce rapaHTUpa y4acTHeTO B IPeACTOSLIM PYH/IOBE.

11. TAPUYHHU CPEACTBA

[lapu4yHuTE CpesiCTBAa U €EKBUBAJIEHTH BKJIIOYBAT:
31.12.2024 31.12.2023

(xun. s18.) (xun. sn8.)
[TapuyHu cpeAcTBa B 6poit 3 3
- BJIeBa 3 3
[lapuyHU cpeAcTBa B 6AaHKOBU CMETKHU 212 215
- BJIeBa 198 214
- BbB BaJlyTa 14 1
O6mo 215 218
IMacuBuTte BBb3HHUKBAIIIA OT (l)MHaHCOBPI ,Z[el‘/'lHOCTI/I BKJIOYBAT:
Canizo Ha Bb3HUKHAIH/ Canzo Ha
31.12.2023 HU3MEHEHH NMOCTbIIJICHUA IJialiaHudAa OoT 31.12.2024
npe3 OoT $HHAHCOBA ¢duHaHCcOBa
(xun. n8.) nepuoja JerdHoCT JerlHoCT (xun. 8.
KpaTkocpo4HU TBProBCKU 930 35 ) ) 965
3da€MH CBbP3aHU JIMLlA
0610 930 35 - - 965
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12. COBCTBEH KAIIUTAJI

W3paneHn ¥ HAITBJIHO IJIATEHU OOUKHOBEHH aKIMH;

OcHOBeH IIpeMmueH
aKIuu KanuTaJl pe3eps

6poH (xus. n18.) (xun. sa8.)

Cango Ha 1 auyapu 2023 roauHa 9113199 9113 2143
JIB>KeHMe 3a ToJJMHATa

eMHUCcus 1

Cango Ha 31 nekemBpu 2023 roguHa 9113200 9113 2143
JIlBU>keHMe 3a TroAMHATA

Canpo Ha 31 gexkemBpu 2024 roanHa 9113 200 9113 2143

[Ipe3 2021r. 3anucanuaT kanurtas Ha "Eitdy Ap Kenmutba" A/ e yBesinuaBaH KaKTo CJie/iBa:

- Upe3 uznaBane Ha HOBU 2 099 000 06MKHOBEHU TOMMEHHHU AKIIMU C MTPABO Ha IJ1ac , BCSIKa C HOMUHAIHA
crouiHocT 1 (eauH)JIeB U eMUCUOHHA CTOUHOCT 1 ( eiuH )JieBa, U 061112 eMHUCUOHHA CTOMHOCT B pa3Mep Ha
2 099 000.1B. (cemeMCTOTHUH XUJISIU TPUCTA CeJleM/IeCET U NeT JieBa). AKIIMUTeE ca 3alUCAaHU OT BCUUKU
aKLMOHepHU. YBeJMUYeHUeTO Ha KanuTaja e 3a cMeTka Ha PoHj PesepBeH, o6pa3yBaH OT NpPeEMUU OT
e€MHUCHHU Ha KanuTaJl.

YBesindyeHneTo Ha KanuTasa e Bnucano B TPPIOJIHI] npu Arenuus no BnucBanusaTa Ha 17.08.2021 r.

- Ypes uznaBaHe Ha HOBU 461 200 06MKHOBEHM MOMMEHHHU aKI[MH C MMPABO Ha IJIac , BCIKA C HOMUHAJIHA
cTodHOCT 1 (e/JMH)J/IEB U EMUCUOHHA CTOMHOCT 65 (LIeCT/leceT U IeT )JieBa, U 00611[a eMHCHOHHA CTOMHOCT
B pasMmep Ha 1 153 000 nB. (e;UH MUJIMOH CTO METAECET U TPU XU JieBa). Bcuuku 461 200 6p. akiuu
ca 3allMcaHu OT akiuoHepa “ Ye6 ®unaunc” EOO/ -.

YBesnuenueto e BnucaHo B TPPIOJIHIL npu AreHnua no BnucBaHuATa Ha 21.09.2021 r. 3anucaHuAT
KalluTaJl U3LJI0 € BHECEH.

- Ha mpoBegmen Ha 15.12.2021 r. ayKUMOH 32 OBPBHYHO NYyOGJMYHO NpejJaraHe Ha aKLUWH OT
yBeJIM4YeHUeTO Ha KanuTaja Ha Ha Eid Ap Kenutbn A/l Ha masap 3a pacTeXX Ha MaJlKku U CpeJHH
npeanpusatTus BEAM (Bulgarian Enterprise Accelerator Market), ca 3anvcanu v miiatenu 330 000 6pos
O0OMKHOBEHM MOMMEHHU Oe3Ha/IMYHM aKIUM BCsKAa C HOMHHaJHA CTOMHOCT OT 1 JieB U eMUCHOHHaA
ctorHOCT 4.48 sB. O6GIMAT pa3Mep Ha HAOPAHUTE MAPUYHU CPEJICTBA B PE3YJITAT OT Mpe/jlaraHeTto e 1
478 400 nesa.

YBesiM4eHUETO Ha KallUTaJla CbC 3allMCAHUTE HA MbPBUYHO My6JIUYHO Npe/jlaraHe Ha aKLMM Ha [asap 3a
pacTexx Ha Manku W cpefHu npeanpusatds BEAM (Bulgarian Enterprise Accelerator Market) wu
nocjeJHUTe NMPOMeHU B YcrTaBa Ha /Jlpy»KeCTBOTO, CBBbpP3aHHU C TOBa yBeJUMYEHHE Ca BIHCAHU MO
naptuzata Ha JpyxectBoto B TPPIOJIHI] Ha 04.01.2022 r. YBesiMueHUETO Ha KallMTasla € peruCTPUpPaHO
B llenTpanen pgemosutap A/l Ha 05.01.2022 r. Ha Tasu 6asa, nmpeABH/ MOCJefBalldTe CHOUTHS,
yBeJWYEHUETO Ha KanuTasia oT 15.12.2021 r. e mpu3HATO B 0TYeTa 32 GUHAHCOBOTO ChCTOSIHUE KbM
31.12.2021r.

[Ipe3 2022 roayHa cbl10 € U3BBbPLIEHO YBeJMYeHe Ha KanuTajaa:

Ha npoBegeno W3BbHpeaHo 0610 chopanve Ha aknuoHepuTte Ha 20.07.2022r. e mpueTo pelieHue 3a
yBeJiMyaBaHe KalMTaja Ha JAPY:KeCTBOTO OT HepasmpejeJieHa neyasnba Ha Jlpy»KecTBOTO CbC CyMa B
pa3smep Ha 6 075 466 sieBa 4pe3 KU3/laBaHeTO HA HOBU 6 075 466 06MKHOBEHW 6E3HATMYHU MOMMEHHU
aKLMM C [IpaBo Ha IJ1ac, BcKa ¢ HoMUHaJHa ctoiHocT 1.00 JiB. 1 eMrcuonHa croiHocT 1.00 J1B., KOUTO Ja
6'bJlaT pasnpejesieHd MeXAy aKLIUOHEepUTe, Cbo6Pa3HO y4yacTUeTO UM B KalluTaja Ha [lpy»kecTBOTO, IpH
yCJI0BUATA HA WI. 197 U 4. 246 an. 4 oT T'bproBckus 3akoH U 4J1. 16, an. 1, T. 3,41 16 an. 2 v 4. 44 an. 4
OT YcTaBa Ha Jjpy>KeCTBOTO KaTo BCEKH aKLIUOHep 3a e/jHA IPUTEeXKaBaHa [0 MOMEHTa aKLiusl OT KalluTaa
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Ha /Ipy>ecTBOTO, I0Jly4aBa /jBe HOBY aKIIMHY OT YBEeJIMYEHHUETO Ha KalluTala. AKIIMKTeE OT YBeJINYeHUETO
Ha KaluTasla ca OT ChIIUsS KJac aKIUH, KaTo Beye JOMyCHATUTe [0 ThpProBus Ha mnasap ,BEAMY,
opranusupaH ot B®B. YBesmnueHuneTto Ha kanuTtaja e BrnucaHo B TPPHOJIHL nHa 16.08.2022r. Ha
18.08.2022r. yBesinueHveTo e BnucaHo U B llentpaneH penosutap A/l. C pemenve Ha Komurera no
ynpasseHnue Ha ma3ap BEAM ot 25.08.2022 r. akuuuTe ca J0NyCHATH 10 ThproBus Ha nazap BEAM c gaTa
Ha BbBexaaHe 29.08.2022 r.

[Ipe3 2023 rofuHa ChIIO € U3BBPIIEHO yBEJIUYEHUE Ha KallUuTala:

Ha npoBeneno PenoBHo 06110 cb6panue Ha akmuoHepute Ha 19.05.2023r. e mpueTo peleHde 3a
yBeJiMyaBaHe KallMTaja Ha JpPYyKecTBOTO, Yype3 U3BapJBaHe Ha eJiHa NpUBUJIETUPOBAHA MOUMEHHa
6e3Ha/IM4YHA aKLUsl C IPaBO Ha IJlaCc M NMPUBUJIETUH, CbIJIACHO U3MeHeHUs c PemeHuneTo Ha O6110TO
cbbpaHue YcTaB Ha /[lpyxecTBOTO, ¢ HOMUHa/MHA cToiHOCT 1.00 sB. U eMucruoHHa cTtokHocT 1.00 1B,
KOSITO Ce 3allMCBa OT OIpeJiejieH aKLMOHep, IpU OTNaZaHe Ha NpPeJUMCTBEHUTEe NpaBa Ha 4acT OT
aKLUOHEPUTE, CbIJIACHO IPUETUTE peLIeHUsl.

13. CBbP3AHU JIMIA

CB'bp3aHuUTE JINLA, C KOUTO /| py>KecTBOTO e UMaJio B3aWMOOTHOIIeHHUd Ca:

- ArpureiiT Meaus OO/l - ybpliepHO NpeAnpUATHE;

- KbHBuHMBHC A/] - acoLuUpaHo NpeAnpUAaTHE;

- lurtagena EOO/ - mog o611 KOHTPOJ ¢ JApyKeCTBOTO
[Ipofak6UTe U MNOKYNKUTE OT CBbP3aHM JIMLIA Ce U3BBPIIBAT MO O0OUYallHM MasapHU IEeHH.
Heuspb/oxkeHUTe cajsjia B Kpass Ha roJMHAaTa, U3BBbH 3aeMUTe, ca Heobe3neuyeHH, Oe3/IMXBEHU U
ypexxJaHeTo UM Cce U3BbPILBA C IApUYHU CPe/iCTBA. 3a B3eMaHUATA OT UM 33 b/DKEHUATA KbM CBbP3aHHU
JIMLA He ca IpeJloCTaBeHU WU N0JIyYeHHU rapaHLuH.

Kbm 31.12.2024 r. B3eMaHHUsATa Ha PyKECTBOTO OT CBbP3aHU JIMIA Ca
KaKTO CJie/iBa:
31.12.2024 31.12.2023

(xun. s18.) (xun. s18.)
AconupaHu npeanpusTUs JIUXBU 8 8
06w 8 8

KbM 31.12.2024 r. 3a1b/XKeHUSTA Ha [|PY>KECTBOTO K'bM CB'bP3aHU JIMlia ca KaKTo CJie/iBa:
31.12.2024 31.12.2023

(xus. s18.) (xun. s18.)
[IpeanpusiTUs Mo/ 0611 KOHTPOJI 3aeM U JINXBU 965 930
JbiiepHu npeAnpUATUS aBaHCOB JUBUJEHT 130 130
O6mo 1095 1060

3aeMuTe OT MpefNpUATHS M0/ 061 KOHTPoJ KbM 31.12.2024 1. ca ¢ noroBopeH pa3mep 800 xu. JB. U
220 xuJ1. JieBa, IpY JIMXBEH NPOLLEHT B pa3Mep Ha 4% u najex cboTBeTHO 04.04.2025 1. 1 09.06.2025 .
3ab/KeHUATa He ca 06e31ie4aBaHU C aKTUBU WJIM LleHHU KHIKaA Ha Jlpy»ecTBoTo. Ciesi Kpast Ha nepuoja
najie>KuTe Mo 3aeMuTe ca npegorosopenu fo 04.04.2028 r.

[Tpe3 2024 r. APY>KECTBOTO € 0TYEJIO IPUXOJH OT CBbP3aHU JIMLA KAKTO CJIeJBa:

2024 2023

(xun. s18.) (xun. s18.)
JbiiepHu npeAnpUATUS JAUBUJIEHT 228 194
06110 228 194
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[Ipe3 2024 r. [py>KecTBOTO € MOJIYYUJIO JJOCTABKU OT CB'bP3aHU JIULA KaKTO CJie/iBa:

2024 2023
(xu. s18.) (xus. n18.)
[IpeanpusATHs Mo 061] KOHTPOJ JINXBU 35 35
0610 35 35
14. JAHBIIH
O6JiaraHeTo 3a JaH'BbYHU LieJIM 32 FO/IMHATA € KaKTO CJIe/Ba:
31.12.2024 31.12.2023
(xu. s18.) (xun. s18.)
CyeTOBOHaA nevyas6a/3ary6a npeiu JaHbIU 405 (3 844)
YBesinyeHHe 1085 1814
Hamanenue (1490) (5658)
duHaHCOB pe3yJTaT cjief, JaH'bYHO NpeoGpa3yBaHe - (1745)
JaHBbK nmeya/6a - -
Jlanb4yHa cTaBKa 10% 10%
OTcpo4yeHM JaHDBLIU 9) (365)
JlaHb4yHa cTaBKa 10% 10%
061110 pa3xoj N0 TEKYIIHM U OTCPOYEHHU JaH'bIH - (365)
Ileyan6a/3ary6a cjaen JaHbLU 396 3479

He ca nmpu3HaTH OTCpoYeHH JAHBYHU AaKTUBU BBbPXYy HAYMCJIEHH pa3xo/Jyd 3a obe3lleHKa B pa3Mmep,
CbOTBETHO 286 XMJI. JIB. OCHOBA U 29 XUJI JIB. JaHbK.

W3MeHEeHHeTO Ha OTCPOYEHHUTE JaHbI[H € KaKTO CJe/Ba:

2024 2023
BpemeHHa JlanbK BpemeHHa JlanbK
pa3uka pa3uka

(xun. s18.) (xun. sn8.) (xun. s18.) (xun. sn8.)
Canpgo xpMm 01.01. (1839) (1473)
OnucaHue Ha 0GEKTHUTE:
3ary6a - 06paTHO POsIBJIEHHE 56 (6) 23 (2)
06110: (6) (2)
OnucaHue Ha 0GEKTHUTE:
[IpeoueHka Ha PUHAHCOBH aKTUBU 30 3) 3634 (364)
06110: (3) (364)
Cango KbM Kpas Ha mepuoja (1848) (1839)
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3ary6a
JaHbYHU aKTUBH

31.12.2024 31.12.2023
(xu. s18.) (xun. s18.)

(1857) (1854)

1

14

(1848) (1839)

15. HEJIU U NIOJIMTUKA 3A YIIPABJIEHUE HA ®UHAHCOBH S PUCK

JPpy>KeCcTBOTO e H3JIOXKEHO Ha PUCKOBE, KOUTO IPOH3JM3aT OT U3M0J3BaHETO Ha (GUHAHCOBU
WHCTPYMeHTH. Ta3u GeJiexkKa ONKCBa LieJIUTe, HOJUTUKUTE U IPOLeCHTe 3a yIIpaBJeHHe Ha Te3U PUCKOBe

W U3IM0JI3BBAHUTE METOAH 3a OLI€HABAHETO UM.

HsiMa cbiiecTBEHU MMPOMEHH IIPU U3JIaraHETO Ha APYKECTBOTO HA pUCKOBE OT Cl)I/IHaHCOBI/I HHCTPYMEHTH,
HeUHUTe eJiv, NoJIMTUKH U MPOoLeCH 3a ylIpaBJ€eHHEe Ha Te3W PHUCKOBE HJIM M3I0JI3BAHHUTE METOAU 3a
OLI€EHABAHETO UM OT NIPpeJUIIHHU NNePpHUOoJaH, OCBEH aKO HE € YIIOMEHATO HEelllo APYTro B Ta3U OeJieXkKa.

‘lpe3 CBOATAa ,Z[eleOCT APYXKECTBOTO € U3JIO?KEHO Ha CJIEAHUTE (bldHaHCOBI/I pPUCKOBE:

OcHOBHY GHUHAHCOBU HHCTPYMEHTH

KpenuTeH puck

CrpaBeivBa CTOMHOCT WJIM JIMXBEH PUCK OT MapPUYHUTE TOTOLHU

BanyTeH puck

Jpyr nasapeH LleHOBU PUCK

JIMKBUJIEH PUCK

OcHOBHUTE GUHAHCOBU MHCTPYMEHTH, M3MOJ3BAaHU OT JPYXKECTBOTO, OT KOMTO Bb3HUKBA PUCKA OT

$UHAHCOBY MHCTPYMEHTH €4, KAaKTO CJIe/[Ba:
@®UHAHCOBY aKTUBH U MIACUBU
[IpegocTtaBeHu 3aeMu

TBpProBcKkHU U Jpyry B3eMaHUs

[lapuyHU cpeJicTBa M NapUYHU eKBUBaJIEHTH
TBProBCcKHU U JPYTH 338 b/DKEHUS

CrpykTypaTa Ha GUHAHCOBUTE UHCTPYMeHTU KbM 31.12.2024 r. e KaKTO c/ie/Ba:

®uHaHCOBY aKTUBU:

®UHAHCOBU aKTUBHU
TbProBCKU U APYTH B3EMaHUSA

[Tapu4HU cpeAcTBa U MAPUYHU EKBUBAJIEHTU
0610

®UHAHCOBU NaCUBU:
®UHAHCOBU IaCUBU

TBHProBCKU U IPYTH 3aIbJIKEHUSA
061110

31.12.2024 31.12.2023
(xus. n18.) (xus. s18.)
25027 24 620
407 380
215 218
25649 25218
31.12.2024 31.12.2023
(xus. s18.) (xus. s18.)
965 930
3 12
968 942
43
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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

KpenuTeH puck e pucKa, IpU KOUTO KJIMEHTHUTEe HsIMA Jja ObJAT B ChCTOSHUE Ja U3MJIATAT U3LSJIO0
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.

31.12.2024 31.12.2023
(xun. s18.) (xus. s18.)

banaHcoBa MakcuManeH banaHcoBa MakcuMaJsieH

CTOMHOCT puck CTOMHOCT puck
®UHAHCOBU aKTUBHU 25027 25027 24 620 24620
TBpProBcku U Apyru B3eMaHUs 407 407 380 380
[TapuyHU cpeACcTBA U NAPUYHU 215 215 218 218
€KBUBAJIEHTHU
061110 25649 25649 25218 25218

IlazapeH puck

[Ta3apHUAT PUCK Bb3HUKBA OT JIMXBOHOCHU, ThbPryeMU U HHCTPYMEHTHU B UyKJeCcTpaHHA BajayTa. ToBa e
pHCKa, K'bJIeTO ClIpaBe//IMBaTa CTOMHOCT WJIM G'b/lelliMTe NapUYHU NOTOLY HAa PUHAHCOBUS UHCTPYMEHT
e ce KoJiebasAT mopajii MPOMEHU B JIUXBEHUTE MPOLEHTH (JIMXBEH PHUCK), BAJyTHU KypCcOBe (BalyTeH
PHCK) WM ApyTH na3apHU GaKTOpH (APYT LeHOBU PUCK).

JIuxBeH pUCK
ﬂpyX{ECTBOTO HAMa CbLIEeCTBEHH JIMXBOHOCHH AKTHBH, C U3KJIIOYEHHE Ha IPeJOCTAaBEHHUTE 3deMH KbM
Kpasi Ha [epuosa, KOUTO ca ¢ PUKCUpaH JIUXBeH NpoueHT. He ce oyakBa MpuUXojuTe U pPa3xOJUTE,

CBbP3aHM C JIMXBHU /id Ca 3aBHUCHMHU B I'0JIfAIMa CTEIEH OT IPOMEHHUTE B IIa3aPpHHUTE JINXBEHU PABHHIIIA.

,HPY)KECTBOTO € U3JIOKEHO Ha JINXBEH PHUCK KaKTO CJIeiBa:

C n1aBam, C
JIUXBEH dukcupan
Be3/iMxBeHU % JInXBeH % 06110
31.12.2024 (xun. n18.) (xun. s18.) (xun. s18.) (xun. s18.)
®UHaHCOBY aKTHUBU 25027 - - 25027
TBpProBcku U Apyru B3eMaHUs 309 - 98 407
[Tapu4yHU cpeACcTBa U eKBUBAJIEHTHU 3 212 - 215
25339 212 98 25649
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drHaHCOBY NTaCHBU
TBproBCckU U pyrH 3aLbJKEHUSA

31.12.2023
®UHAHCOBU aKTUBHU

TBproBcku U pyru B3eMaHUs
[lapyyHU cpeACcTBa U eKBUBaJIEHTU

drHaHCOBY NTACHBU
TBproBCcku U pyry 3ab/IKEHUSA

BasyTeH puck

- - 965 965
3 - - 3
3 - 965 968
C n1aBamy, C
JIUXBEH dukcupan
Be3nxBeHu % JINXBeH % 06110
(xun. s18.) (xun. s18.) (xun. s18.) (xus. s18.)
24 620 - - 24 620
282 - 98 380
3 215 - 218
24905 215 98 25218
- - 930 930
12 - - 12
12 - 930 942

BaslyTHUSAT PUCK e pHCKa OT HETaTUBHOTO BJIUsIHUE Ha KoJle6aHUs B Tpeo6JaiaBaliuTe BaJlyTHH KypcoBe
BBPXy GUHAHCOBOTO CBCTOSIHHE M MAPUYHUTE MOTOLM HA JAPYKeCTBOTO. T'bil KaTO G'BJIrapCKUSIT JIEB €
duKcUpaH KbM €BPOTO W JIPYKECTBOTO MpeJicTaBid (PUHAHCOBUTE CH OTYETH B O'BJITApCKU JIEBa,
BAJIYTHUSAIT PUCK € CB'bP3aH eJUHCTBEHO C BAJIyTUTe, Pa3JIMYHU OT eBpo. CiieABaniaTa Tabauna 06061masa
€KCIO3UIUsATA Ha JPYKECTBOTO Ha BAJIyTEH PUCK KbM Kpas Ha nepruoja. B Hes ca BKJIIOYEHU aKTUBUTE U
MacUBUTE 10 6aJIaHCOBA CTOMHOCT, KATErOPU3UPaHU 110 BUJ, BaJIyTa.

31.12.2024

dUHaHCOBU aKTUBU

TBHProBCKYU U IpyTH B3eMaHUsl
[lapy4HU CpeCcTBa U EKBUBAJIEHTH
061110

®UHaAHCOBU aCUBU
TBHProBCKU U IPYTH 3aIbJIKEHUSA
061110

31.12.2023

®uHaHCOBY aKTHUBU

TBHpProBCcKU U pyru B3eMaHUs
[lapy4HU CpeCTBa U EKBUBAJIEHTH
061110

BGN EUR USD GBP 06110
(xun. s18.) (xun. s18.) (xus. n18.) (xus. n18.) (j:Z/)I
22 649 293 1567 518 25027
8 117 282 - 407
201 14 - - 215
22 858 424 1849 518 25 649
965 - - - 965
3 - - - 3
968 - - - 968
BGN EUR USD GBP 0610
(xus. s18.) (xun. s18.) (xus. n18.) (xus. n18.) (j:;u)l
22518 293 1359 450 24 620
8 107 265 - 380
217 1 - - 218
22743 401 1624 450 25218
45
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duHaHCOBY MacCUBH 930 - - - 930
TbpProBcky U APYTH 38 bKEHUSA 12 - - - 12
0610 942 - - - 942

quCTBI/ITEJIHOCTTa KbM IIPOMEHH Ha BaJIYyTHHA KypCOB€ Ha A0Jiapa U 6pI/ITaHCKaTa JIMpa KbM Kpas Ha
nepruoaa € KakTo cjieBa:

31.12.2024 31.12.2023
EdekT npu npoMsiHa Ha BaJIyTHUTE KypPCOBe (xus. n18.) (xus. s18.)
EdexT npu yBesnuenue c 10% kypc USD 185 163
EdexTt npu namasenue ¢ 10% kypc USD (185) (163)
EdexT npu yBesnnuenue c 10% kypc GBP 52 45
EdexTt npu namasenue ¢ 10% kypc GBP (52) (45)

CnpaBeJJIMBYU CTOMHOCTHU

KOHL[el'IL[I/IHTa 3a ClipaBeJJjiuBaTa CTONHOCT npegmnoJiara peajm3vpaHe Ha Cl)I/IHaHCOB HHCTPYMEHTH 4Ype3
npo,aaxc6a, Ha 6a3za NO3HUIHUATA, IPEANOJIONKEHHUATA U IPELHEHKUTE Ha HE3aBUCUMHU NNA3dPHHU YIaCTHULH
Ha OCHOBEH HJIHU Haﬁ-HSFOAEH 3ad Ja/leH aKTUB WUJIK NIACUB I1a3ap. 3a TakuBa APY»KeCTBOTO IMpHeMa BCDB,
rojieMuTe TBbProBCKHU 6aHKI/I, KaKTO U CKJIDYEHHUTE AUPEKTHH CACJKHU MEeXAy CTpPaHH, Y4aCTHHUIH Ha
MECTHHA U Ha aMEpPUKaHCKHA Ia3ap, 10 OTHOLIEHWE Ha IPHUTEKaBaHUTE MaJIHUHCTBEHU AAJIOBE.

B noBeuyeTo CJiy4au, o6aqe, 0CO6EeHO IO OTHOIIEHWE Ha TBbPTrOBCKHUTE B3€MaHHUA U 3aABJIKEHUA U
0aHKOBUTE AEI03UTH, C€ O4aKBa Te [la Ce€ peaIM3upaT, Ype3 TAXHOTO UAJOCTHO IIoracsdBaHe. 3aToBa Te ce
npeacTaBAT I10 TAXHATA aMOPTU3HUPaAHA ctoitHoCT. KosikoTo A0 Yy4aCTUATAa, NpeAcTaBJ/IsABalllA ('l)I/lHaHCOBI/I
dKTHBH, T€ OI€HEHH 110 ClIpaBeJjInBa CTOﬁHOCT, Ha 6a3a CKJIIYeHU COEeJIKK C He3aBUCHUMH CTpPAaHU.

PBKOBO/ICTBOTO Ha JIPY>KECTBOTO CUMTA, Ye MPH ChIIECTBYBAIIUTE 06CTOSATE]CTBA NMpPEACTABEHUTE B
oTyeTa 32 GUHAHCOBO CHCTOSIHME OlLleHKU Ha (GUHAHCOBUTE AKTUBU M NACUBH Ca BH3MOXKHO Hall-
HaJeXXIHH, aJIeKBaTHHU U IOCTOBEPHH 3a IIeJIMTe Ha pUHAHCOBATA OTYETHOCT.

JIMKBUE€H PUCK
JIMKBUZHUAT PUCK NPEACTaBIIsABA PUCKA OT HEB'B3MOXKHOCTTA Ha JAPYKECTBOTO Jla IOCpeLiHe TEKYLIUTE
Y NOTeHIMaJHUTE CH 3aJ’b/LDKeHUs, CBbP3aHU C ILIAlLlaHMs, KOraTo Te ca JA'b/KUMH, 6e3 Ja MoHece

HenpueMJIMBY 3aryou.

B Ta6svuaTa no-Zj0/ly € HanpaBeH aHa/IU3 Ha [acUBUTe Ha JPY»KeCTBOTO KbM Kpasl Ha Mepuoja.,
IpyNHUPaHU 10 OCTaTb4Y€eH CPOK 0 Najiexa.

Ha BUOKAaHE Or1a03 Or3 012 Or1a05 06mo
Mecena Mecena TOAUHH

31.12.2024 (xun. n18.) (xun. n8.) (xun. sn8.) (xun. n8.) (xun. n8.)
durHaHCOBU aKTUBU 25027 - - - 25027
TbproBcKu U Jpyru i 8 ) 399 407
B3eMaHHUs
[TapuuHu cpencTBa u 215 ) ) ) 215
€KBHUBaJIEHTH
0610 25242 8 - 399 25 649
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®uHaHCOBU NMacCUBU - - 965 - 965

Tbproecku u Apyru i 3 ) ) 3

3a’bJDKEHUS

0610 - 3 965 - 968
Ha BIbKaHe Or1pa03 Or3 012 Or1pa05 06mo

Mecelna Mecelna TOAWHU

31.12.2023 (xun. s18.) (xun. n18.) (xun. n18.) (xus. n18.) (xun. n18.)

®UHaAHCOBU aKTUBH 24620 - - - 24 620

Tbproecku u Apyru i 8 ) 372 380

B3eMaHUs

[lapuyHu cpeacTBa u 218 i ) ) 218

E€KBUBaJIEHTH

061mo 24 838 8 - - 25218

DHUHAHCOBY NaCHUBU - - 930 - 930

TbproBcKu U Jpyru i 12 ) ) 12

3ab/DKEHUS

061mo - 12 930 - 942

.Vnpaefleﬂue Ha Kanumaaa

OcHoBHaTa I|eJ1 Ha yIpaBJeHHeTO Ha KalKuTajla Ha JPYKECTBOTO € /]a Ce rapaHTUpa, Ye TO MO/ bpiKa
CTabujleH KpeIUTEH PEUTHHT U NOJXOASIIN KalUTaJ0BH CbOTHOILIEHHs, 32 Jja TOAAbpKa GU3Heca CU U

Jla yBeJIMYY MaKCUMaJIHO CTOMHOCTTA My.

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

B NKOHOMHWYECKHUTE YCJIOBUA.

[TorvTuKaTa 3a yrnpaBjeHHe Ha KallUTaja ce CTPEMHU Jla OCUTYPH aZIeKBaTHO MOKPUTHE Ha PUCKOBETE,
Bb3HUKBAIK B 06UYAMHHUSA MPOLeC Ha IEHHOCTTA, KAKTO U PUCKOBE OT Bb3HUKBaHE Ha HeNpeJBUEHU

ob6CcToATEJICTBA.

Z[pyX{ECTBOTO Ha6moaaBa KanuTajsla CH, KaTO H3II0JI3Ba CBHOTHOIIEHHWE Ha 3aJJbXHAJOCT, KOETO
npeacTtaBJ/idBa HETHUA ABJIT, pa3JeJieH Ha 06I_U,I/IH KalmuTaJl IIJIFC HETHUA A'BbJT. ,Z[pY)KeCTBOTO BKJIIOYBA B
HETHUA ObJI JINXBOHOCHHUTE 3d€MU U IIPUBJIEYEHH CPeACTBA, THPrOBCKHUTE U JAPYrU 3a4bJIXKEHHUA,

HaMaJIEHU C IapHUYHHTE CpeJCTBa U IAPDUYHUTE €EKBHUBAJIEHTH.

31.12.2024 31.12.2023
(xus. s18.) (xun. s18.)

®UHAHCOBY MaCUBH, ThPTOBCKHU U JAPYTH 33’ bJIXKEHUS, U 1098 1072
JIU3UHT

HamasneHu c napu4HU cpeACcTBa U KPATKOCPOYHHU JI€NIO3UTH 215 218
HeTen abar 883 854
Co6CcTBeEH KanmuTall 22703 22307
KanuTaJ 1 HeTeH ABbJIr 23 586 23161
ChOTHOILIEHUE Ha 33 TbXKHAIOCT 0,04 0,04
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16. 10rOBOPH 3A JIMBUHT

,Z[p}I)KECTBOTO HAMa JOTOBOPHU 3a KPATKOCPO4Y€H JIM3HUHT UJIN 3a JIM3WUHT HA dKTUBU C HUCKa CTOMHOCT K'bM

Kpasi Ha epuo/ia.

17.OTYUTAHE I10 CEFTMEHTH

JpyXecTBOTO UAeHTUOHUIUpPA CIeJHUTE CErMEHTa, B CbOTBETCTBHUE C YCTAaHOBEHUTE KPHUTEPHUU 3a
NMpU3HaBaHe, pa3/esiHe U 06eJMHSIBaHe Ha IaHHU (BUXK T. 3.25):

AN N N N NS

Meauu ¥ NpoeKTH 3a cnenuaausupad Mmapketur — CermeHT ,Classified Media“;
[lnaTdopmu 3a esleKTPOHHA TBPTOBUSA HA CTOKH U ycayru — CermeHT ,eCommerce”;
®onjoBe 3a uHBecTunuu - CermeHT ,Venture Capital®;
[IpoekTu B obJsiacTTa Ha ,MHTEpHeT Ha HemaTta" — CermeHT , Internet of Things*;
[IpoekTu u matdopmy, cBbp3anu ¢ ,bbaenero Ha xpaHaTa“ - CermeHT , Future of Food“;
[IpoekTH 1 n1aT$OPMH, CBBP3aHHU € TpKa 3a 3/paBeTo - CermeHT , Healthcare®;
BucokoTexHosi0rM4HU poeKTH — CermeHT ,Fintech®;

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

CermeHTa uHbOpMalus ce NpeAcTaBs B OTAeJHUTe /caMocTosTeJHUTe/ (UHAHCOBU OTYETH Ha
JpyxecTBoTO. UHBECTULMUTE B AbllePHU U aCOLUUPAHU NPeANPUSITUSA Ce IPeJCTaBAT M0 CIpaBe/iMBa
CTOHMHOCT, OpaJiy KoeTo J|py>KecTBOTO He U3rOTBS KOHCOJIUIUpaH GUHAHCOB OTYeT (B T. 3.5, 3.9, 3.10,

3.25)

[IpUXoJMTE U Pa3X0JHTe, aKTUBUTE U MacuBUTe KbM 31.12.2024 . Ha omepaTUBHUTE cerMeHTH Ha EMY
AP KEIIUTBJI A/l ca npeAcTaBeHU B TaGJIMIATA M10-/01Y:

OnepaTUBHH CETMEHTH

OT4eT 3a BCeOGXBATHUS
AoxoJ kbM 31 JekeMBpU
2024r.

[IpuxoAu OT OLleHKa Ha
WHBECTULUH

Bcuuko npuxou

Pa3xo/u OT oLjeHKa Ha
MHBECTULUHU

Pa3xo/u 3a BbHIIHUA
yCJIyru

Bcuuko pasxoau

PesysTat oT onepaTHBHA
JIeHHOCT

duHaHCOBU
MPUXO0/AH/Pa3xo/ 1, HETHO

PesyJsTar 3a nepuoja
npeju AaHblUH

Pa3xo;u/1 3a JaH'BLOH, HETHO

HeTeH pe3ysitar 3a
nepuoja

0611, Bceo6GXBaTEeH JOXO0J,
3a mepuoja

HHUBO

. eComm Venture Internet Future Legal
Classﬂ_ied erce Capital of of Food Health Fintech  Tech Apyxe o6mo
Media - care CTBO
Things
549 284 364 21 68 1286
549 284 364 - 21 - 68 - - 1286
(222) (222) (641) (56) (1141)
- - - - - - - - (45) (45)
(222) - (222) (641) (56) - - - (45) (1186)
327 284 142 (641) (35) - 68 - (45) 100
228 - 89 - - - - - (12) 305
555 284 231 (641) (35) - 68 - (57) 405
(33) (28) 3) 64 4 - (7) - (6) (9)
522 256 228 (577) (31) - 61 - (63) 396
522 256 228 (577) (31) - 61 - (63) 396
T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna. 48



HR Cak

|
[

NNPUJIOXKEHHWA KbM ®PUHAHCOBUA OTYET

3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

OT1yeT 3a pUHAHCOBOTO
CbCTOsIHUE KBM 31
AeKkeMBpu 2024 1.

CerMeHTHHU HETEKYIIH
aKTUBHU

CerMeHTHH TEKYILH
aKTUBHU

CerMeHTHHU HETEKYIH
nacuBH

CerMeHTHH TEKyILH
nacuBU

AKTHBH 110 OTCPOYEHH
JlaHbL U

OnepaTUBHH CETMEHTH
OT4eT 3a BCeOGXBATHUS
AoxoJ kbM 31 JekeMBpU
2023r.
IIpuxoy OT OLeHKa Ha
WHBECTULIUU
Jloxoau OT npojax6u Ha
MHBECTHULM U NpaBa

Bcuuko npuxou

Pa3xo/u OT oLjeHKa Ha
WHBECTULUH

Pa3xozy 3a BbHIUHU
yCJIyru

Pasxo/u 3a 0631 eHKH Ha
B3eMaHHs ¥ 3aeMHU

Bcuuko pasxoau

Pe3yJsiTaT OT onepaTUBHA
JIeHHOCT

duHaHCOBU
NPUXOJH /Pa3x0/i1, HETHO

PesynraT 3a nepuoja
npeju JaHbLU

Pasxo/u 3a JaH'bII1, HETHO

HeTeH pe3ysitar 3a
nepuoja

0611, Bceo6GXBaTEeH JOXO0J,
3a nmepuoja

OTtyerT 3a GUHAHCOBOTO
CbCTOsIHUE KBM 31
AexkeMBpHu 2023 1.

CerMeHTHH HETEKYIU
aKTHUBHU

CerMeHTHH TeKyIU
AKTUBHU

CerMeHTHH HETEKYIU
MacuBU

CerMeHTHH TeKyILH
MacuBU

AKTUBY 110 OTCPOYEHHU
JaHBIU

1953 16 436 3087 1060 478 1495 518 - 399 25426

- - - - - - - - 223 223

118 1447 115 96 10 62 9 - - 1857

- - - - - - - - 1098 1098

- - - - - - - - 9 9

HpI/IXO,Z[I/ITe U pa3xoauTe, U dKTUBHUTE W MACUBUTE 3a CPABHHUTE/JIHUTE NEPpHUOJXW Ha OIEPATUBHUTE
cermenTu Ha EMY AP KEITUTbJI A/l ca npeAcTaBeHU B TabJIMIATA M10-J0JY:
. HHUBO
Classified eComm Venture Internet Future Health- Fin Legal ApysKe 06mo
. erce Capital of of Food care tech Tech
Media X CTBO
Things

89 5106 21 - 105 - 15 - - 5336

9) (9)

89 5106 21 9) 105 - 15 - - 5327

(34) - (676) (549) (56) - - - . (1315)

- - - - - - - - (43) 43)

- - - - - - - - (286) (286)

(34) - (676) (549) (56) - - - (329) (1 644)

55 5106 (655) (558) 49 - 15 - (329) 3683

194 - 13 - - - - - (46) 161

249 5106 (642) (558) 49 - 15 - (375) 3 844

- (511) 66 58 (5) - ) - 29 (365)

249 4595 (576) (500) 44 - 13 - (346) 3479

249 4595 (576) (500) 44 - 13 - (346) 3479

1626 16 152 2683 1701 513 1495 450 - 372 24992

- - - - - - - - 226 226

85 1419 131 160 14 62 2 11 - 1884

- - - - - - - - 1072 1072

- - - - - - - - 45 45
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HR CaPITE

NNPUWIOXEHUA KbM ®UHAHCOBHUA OTYET
3a nepuo/a, npukJo4Baly Ha 31 gekemBpu 2024 r.

18. CbBUTHUA CJIEJ KPAA HA OTYETHUA IEPHUO/,

Cusies Kpas Ha OTYETHMSA IepUO/J ca IPelOrOBOPEHU NAa/Ie’KUTe 10 NOJy4YeHUTe 3aeMU OT CBbP3aHH JIULa,
KaTO CPOKBT 3a IOTacsIBAHETO UM € y'bJIKEH C TPU TOAVHU — 10 Mecer anpua 2028 r.

Hama Apyru C'b6I/ITI/IH, HaCTBIIWJIU CJIeJ JaTaTa Ha Cl)I/IHaHCOBI/IH OTYeT, KOUTO Ja U3HUCKBAT OIIOBECTABAHE
B HACTOAILI A (I)I/IHaHCOB OT4YeT.

19. O1OBPEHUE HA ®UHAHCOBUTE OTYETH
®uHaHCOBUTE OTYETU ca 0706peHU OoT CbBeTa Ha AUPEKTOPUTE Ha APYHKECTBOTO U ca MOANUCAHU OT

HeroBo uMe Ha 30.04.2025 . oT:

U3nbjHUTEeH AUPEKTOP: CbcTaBUTE:
/Xpucto Xpucrton/ /WUnusua UB.MopaaHoBa -
Ynpasutena Ha Kankymno EOO//

T'oouwen gpunancose omuem 3a nepuooa, npuxknioueauy Ha 31 oexemepu 2024 zoouna. 50



JTOKJIAJZI 3A IEWMHOCTTA
KBbM 31.12.2024r.

HAa
"EUY AP KEIUTHJI" Al

[Ipuet ot ChbBeTa HA UPEKTOPUTE Ype3 pellleHUe BIUCAHO B MPoToKoJ OoT Aata 30.04.2025r.

HACTOALIMAT MPEJABAPUTEJIEH JIOKJIA/l 3A JIEWHOCTTA E U3TOTBEH B CbOTBETCTBHE C
M3UCKBAHUATA 3A ®POPMA U CbBPXKAHUE HA YJI. 39 OT 3AKOHA 3A CHETOBO/ZICTBOTO U
N3UCKBAHUATA HA THPI'OBCKHA 3AKOH

30.04.2025r.



HR CAPITE

1 Oo6wa uHdopmanus
dupmeHo HaumeHoBanue: EMY AP KEITUTbJI
IIpaBHa popma: AKIIMOHEPHO APYHKECTBO

IIpeaMeT HA AEHOCT: THBECTUIIMOHHA U ThProBCKA JIEHHOCT B CTPaHAaTa U Yy>KGHMHA, KOHCYJITAHTCKA
JleHOCT, MapKeTUHT ¥ MEHH/PKM'BHT, KAKTO U BCSIKA JIPyTa JAeHHOCT ChC CTOKU U YCJIYTH, KOSTO HeE €
3a0paHeHa U3PUYHO OT 3aKOHA

H3nbiHUTe1eH AupeKTop: XpucTto ['eoprues XpucTos

Cejanuiie U aapec Ha ynpaBJijeHue: Peny6suka bbarapus, rp. Codus, 6ya. ,KHsa3 AnekcaHIbp
Jonaykos ” Ne 82

Perucrpupan oduc: Hama
KnoHoBe: /IpykecTBOTO HsIMa peruCTPUPAHU KJIOHOBE
O6cayxBama 6aHkKa: Anvann bank bbarapus A/l

Oputop: [.E.C. Kanvd AnocTtosioB - PeructpupaH ogutop

OTI‘OBOPHOCT Ha PbKOBOACTBOTO :

P'bKOBOﬂCTBOTO IMOTBBP¥K/JAABa, Y€ € IIpruaraso rnocjieJoBaTe/IHO aieKBaTHa C4€TOBO/IHA ITOJIMTHKA.

PbKOBO/ICTBOTO CBILO Taka MOTBBPKAABA, Ye Ce e MPUAbPKaIo KbM JelcTBamiuTe MexayHapoaHU
cravgaptu 3a ¢uHadHcoBu otdyetu (MCDO), npuetu ot Komucuara Ha EBpomeickus Ccbio3,
3a'b/DKUTE/HY 32 IPUJIaraHe 3a FOAUIIHUS HePHO.T

JaTtata Ha npemuHaBaHe kbM MCOO e 01.01.2019 r. JJpy>kecTBOTO € Npe/cCTaBsJ0 GUHAHCOBUTE CH
oTyeTH no HanuoHa/HUTE CYETOBOAHU CTAHJAAPTHU NpeAu npeMuHaBaHeTo mo MC®O. IlocneaHuart
otueT no Hanuonanuute crangaprtu e ¢ gata 31.12.2020 r.

JpykecTBOTO € Npuiokua0 ndnckBanusaTa Ha MCPO 1 npu npexoa mo Mexx/[yHapoJHUTE CTAHAAPTH
3a $UHAHCOBO OTYUTAHE.

[ogumHuAT GUHAHCOB OTYeT Ha /lpy»KecTBOTO 3a Neproja, NpukJoyBaly Ha 31 aekemBpu 2024 1, e
M3TrOTBEeH Ha 6a3aTa Ha NPUHIUIIA Ha IeUCTBAaLI0 IPeANpUITHE.

P-bKOBO/ICTBOTO € OTTOBOPHO 32 KOPEKTHOTO BOJIeHe Ha CYETOBOJHUTE PETUCTPH, 32 11e/1eCb06pa3HOTO
yOpaBJieHHe Ha aKTUBUTe U 3a MNpeJlpHeMaHEeTO Ha HeoOXOJMMHTEe MepPKH 3a H30SIrBaHETO U
OTKPUBAHETO Ha eBEHTYa/IHU 3/I0yNIOTPe6U U ApYTH HEPEJHOCTH.

I/IH(l)OpMaI.[Plﬂ, OTHOCHO Bb3HArpakKi€HHUATA HA YIIPABUTE/IHUTE OPraHA

[Ipe3 2024r. He ca Ha4yMCJeHU pa3xXOAU 3a Bb3HArpaXkJeHUe Ha yIpaBUTEJHUTe opraHu. Hsma
HeU3IlJIaTeH! Bb3HArpaXKJeHNs Ha YIpaBUTEJHUTE OPraHH .

3a nocoyeHUs Mepuo/| He ca U3IJIALIAHU IPOMEHJIMBYU WJIH YCJIOBHU B'b3HArpaKJeHUsl, BKIIOUUTETHO
6oHycH niu npeMmuu. YieHoBeTe HAa ChbBeTa Ha AIUPEKTOPUTE He €A M0JIyYaBaId Bb3HATPOKAEHUS WU
obe3leTeHUs B HaTypa. [pyXecTBOTO He e 3aJeJisyI0 WM W3IJIAIAJ0 CYMU 32 IEHCHU WIH APYTH
o6e311eTeHNs IPY IEHCUOHWpPaHe Ha 4ieHoBeTe HAa ChbBeTa Ha JUPEKTOPUTE.
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HR CAPITE
S D, |

HUH}opManusa, OTHOCHO NPUA0GUBAHETO U NPUTEKABAHETO aKIUM Ha JIPYKECTBOTO OT YJIEHOBETE
Ha C/]

YneHoBere Ha CbBeTa Ha JAUPEKTOPUTE IpUTeXaBaT aKLMUM OT KanuTajta Ha /lpy»KecTBOTO
(B. T.COGCTBEHOCT U CTPYKTYypa Ha yIpaBJeHUE)
C Pemenue Ha penoBHo 0610 chOpaHUWe HaA aKIMOHepuUTe, npoBeaeHo Ha 29.06.2022r. e mpuera
"[louTHKa 3a NpeJOCTaBsiHE HA ONLMM 3a NMPUAOOMBAHE HA aKIMU OT KaluTaja OT 4JeHOBeTe Ha
CbBeTa Ha aupekTopuTe Ha Eity Ap Kenutba A"

I/IH(l)OpMaI.[Plﬂ, OTHOCHO Y4Y4aCTHETO HaA 4YWIEHOBETE€ Ha CA KAdTO0 HEOrpaHu4€HO OTroBOpHH
CbAPYKHHULH, y4ACTHE B YIIPABJICHUETO U IIPUTEKABAHETO HA 25 1 nmoBeYe Ha CTO OT KaNnuTaJIa Ha

JAPYTH ApyXKeCcTBa

UnenoBete Ha CJ/| He ydyacTBaT B JAPYrH THProBCKHU JPYKECTBA KAaTO HEOTPAHUYEHO OTTOBOPHH
CBAPYXHULH.

UnenoBeTte Ha C/l mpuTexaBaT 25 U MOBeye Ha CTO OT KalKTasa Ha APYTH APY>KECTBA U/WUJIM y4acTBaT
B yIpaBJIeHUETO Ha CJIEJHUTE ThPTOBCKU APYKECTBA:

Xpucmo I'eop2ueg Xpucmos

IIpumedicasa nogeue om 25% kom 31.12.20242.:

[I's6smum 360 EOO/] / ctapo HauMeHoBaHue Yeb Pucspu EOO/] / v ynpaBuTen
Ye6 ®unanc EOO/I- u ynpaBuTen

YEB Paguo u TB EOO/I- u ynpaBuTten

ATT [usaitn UuBect O0/- upe3 Ye6 ®unanc EOO/]

®eiickom 00/ - upe3 Ye6 dunanc EOO/]

Japuk qumxutsbia A/l - upe3 Yeb @unanc EOO/]

Xwmxa Kykep EOO/] - upe3 Ye6 ®unanc EOO/l/ u ynpaBuTen

“ITrobp Hect”00/, -upe3 Ye6 ¢punauc EOO/]

Yuacmea e ynpassieHuemo KoM 31.12.20242.:

Japuk paguo A/l

Japuk xonauur A/l

JloBepue o6eirHeH XOAAUHT AJ]

®onpanus "Jlapuk"

buoauTt A/l - 3anudeH B TP Ha 09.04.2024 rog.

PekypcuB menusa A/]

KbHBUHHUDBHC A/l

Hapuk Jupxutsia AJ]

Capyxenue “EnnieBsp bbarapus”

CapyxeHue Cbr03 Ha bbjarapckurte HalMOHA/IHU €JIEKTPOHHU MeIUU
Capyxenue ,Yuunuiso Hactosresnctso KuMm 35 CEY“/lo6pu BoliHHKOB"
Erouct .BI' A/l

dongauus ,CUAIBP” ®OHAALUS-yeH Ha Bopja Ha AupeKTOpUTe

BI' [laysp CapyxeHune - YiieH Ha YIpaBUTeJIeH CbBET

KomnaHus 3a uH>keHepuHr U pa3Butue A/l rp. Mesapa - unieHn Ha C/l, Bnucado B TP Ha 01.07.2024 1.
"BynrapkonTtposa” A/l, - 4wieH Ha C/l-Bnucando B TP Ha 04.09.2024 r.
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HR CAPITE

Beauzap Beauukoe Beauukoe

IIpumedsicasa nogeue om 25% kom 31.12.20242.:

Beiiou I'poy 00/]

Optomenukyc 00/

Ecnepua 00/] / KB/] Kenutsa O00/] -ctapo HauMeHoBaHue 0 12.02.2024r. /-u ynpaBuTen
Tex Benusp Kenutsa 00/ - u ynpaBuTen

Jla Kaca I'pange 00/

KaBanuepu 1981 A/l-u uneH Ha C/]

E# Ait Jlabc O0/] - u ynipaBuTes

Yuacmea e ynpasseHuemo KoM 31.12.20242.:

'pa6o Meaus A/l - akIiMoOHep U YacT OT 60p/la HA IMPEKTOPHUTE
Bbparapckara [Ipegnpuemayecka Aconyanyd — 4jeH Ha YIpaBUTeJIEH CbBET
Takcu BoaT A/l —akyuroHep U 4jeH Ha C/]

Capyxenue “EnneBsp bbarapus”

Honko HaiideHnos (c npeduwro pamuiHo ume /laHueg)

IIpumedsicasa nogeue om 25% kom 31.12.20242.:

Haiinenos Koncyatunr 00/

EHx Ec I'puitn Eneppxu 00/

TexkcuM Xoaguur A/l

Bnamka Pexka UuBectMBbHT EOO/] - Henpsiko upe3 Tekcum XonauHT
OycbpMm Exc Eneppxu 00/l - Henpsiko upe3 TekcuM Xoaguur A/l
Naydenov Family Office AG, Vaduz, Liechtenstein

Yuacmea e ynpasseHuemo KoM 31.12.20242.:
Haiinenos Koncyatunr 00/

En Ec I'puitn Enepmxu 00/]

TexkcuM Xoaguur A/l

Tekcum JluBagu A/l

Naydenov Family Office Aktiengesellschaft

YupensiBane , ynpasJjieHue U CTPYKTYpa Ha JAPY’KeCTBOTO
Eity Ap Kenutba A/l e cb3AaZieHO € pellleHUe Ha YUYpeAUTeJHO CbOpaHMe Ha aKLHOHepUTe OT JaTa
21.06.2017r. u e Bnucano B T'bproBckus peructbp Ha 27.06.2017r. ¢ EMK 204654533.

Ot 2023 roauHa KanuTaabT Ha /Jpy»KecTBOTO e pasmpe/iesieH B /Ba Kjaca aKIUMKM — OOMKHOBEHHU U
NIPUBUJIETUPOBAHM .

OGUKHOBEHHUTE aKIMK - IOMMEHHHU aKLUHU C IPAaBO Ha IJ1ac U AUBUJEHT - ca peTUCTPpUpPaHU B LleHTpasieH
neno3uTtap c ISIN kog BG1100016218. Cnex npoBe/ieHO MbPBUYHO NMy6sn4yHO npejuarane (IPO) npes
2021r., ot M. aHyapu 2022r. Te ce TbpryBaT Ha nasapa BEAM! nog 6opcoB koa HRC.

[IpuBUIerMpoBaHaTa aKIys - NIOMMeHHA Oe3HaIMYHA aKI[Ms C MPaBO Ha IV1aC U MPUBUJIETHUH, ChIJIACHO
u3MeHeHus ¢ PeiienueTo Ha O610TO chbb6paHue YcTaB Ha Jpy»ecTBoTo Ha 19.05.2023 r. - e BnucaHa B
LleHTpasieH geno3uTap KaTo oThesnHa emucusa akuus c ISIN kog BG1200002233. He ce momycka 3a
TbproBus Ha nasap BEAM.

1 BEAM (Bulgarian Enterprise Accelerator Market) e nazap 3a pacmedc Ha maaku u cpedHu npednpusimust (MCII) - mHo2zocmpaHHa
cucmema 3a mep208usi, opeaHudupara om ,bsazapcka gpondosa 6opca”A/l.
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HR CaPITe

CoGCTBEHOCT U CTPYKTYypa Ha ynpaBJieHHe

PasnpeneneHueTo Ha akMOHepHUsA KanuTaa KbM 31.12.2024ro/. e KakTo ce/iBa:

3anucaH kanumasa

31.12.2024r. 31.12.2023r.
Buj akuuu
Bpoi akuuu CToHOCT Homunan Bpoii aknun CTtoiHOCT Homunan
O6uKkHOBeHU
EmuTHpanu 9113199 9113 199.00 1 9113199 9113 199.00 1
IIpususezuposanu
EMutupanu 1 1 1 1 1
061m0: 9113 200 9113 200.00 1 9113 200 9113 200.00 1
AKyuonepu
Akuuonep 31.12.2024r. 31.12.2023r.
Bpo#

Bpoit akuuu  CroiiHoct  [lnaTeHu % [Jsan Croiinoct Ilnatenu % /[lsan

aKIUU

OGMKHOBEHH aKIUM , eMucHsa c Kox: BG1100016218

Hacneguunu
Ha Papocset Kpymos Pages

Xpucro l'eoprues Xpuctos 2 688384 2688384 2688384 2950% 2688384 2688384 2688384 29.50%
Mapuk Xoaauur A/l 1263882 1263882 1263882 13.87% 1263882 1263882 1263882 13.87%
Ye6 ®unanc EOO/] 1003505 1003505 1003505 11.01% 1003505 1003505 1003505 11.01%

gejmsap BesinukoB 3959 3959 3959 0.04% 3959 3959 3959 0.04%
eJINYKOB

2512509 2512509 2512509 27.57% 2512509 2512509 2512509 27.57%

Jpyru dusudecku u
IOPHIYECKH JINLA

IIpyBU/IErMpoBaHM aKIMY , eMUCUA C KOA : BG1200002233
Xpucro 'eoprues Xprcros 1 1 1 0.00% 1 1 1 0.00%

0O6mo 9113200 9113200 9113200 100% 9113200 9113200 9113200 100%

1640960 1640960 1640960 18.01% 1640960 1640960 1640960 18.01%

MA3APHA UH®OPMAILIUSA BEAM*
IMazapuama kanumaauzayus Kem 31.12.20242. Ha Eitu Ap Kenumoa A/l e 22 418 470 neea

HavasiHa 1jeHa ,j1B. 2.001B. 01.01.2024
[TocnenHa 11eHa, JB. 2.46J1B. 31.12.2024
MakcuMasiHa LieHa 2.68B. 14.10.2024
MuHMUMaJIHA LieHa, JB. 1.95.B. 05.03.2024
[Ipo1eHTHO U3MeHeHUEe +23%
CTONHOCTHO U3MeHeHue, JIB. +0.4600xB.

*no danHu om @B

Eita Ap Kenutba A/l e e/Ha OT fieceTTe KOMIIAHUM, YUUTO JAHHU BJIU3AT PU U3YUC/IsIBAHE HA 6OPCOBUSA
uHAeKc - beamX. UHJeKCBT npoc/iesisiBa NpeiCTaBHETO Ha [1a3apa 3a MaJIKW U CpeJHU peANpUATHS —
BEAM u ce usuyncnaasa ot 18.09.2023r.

[Ipe3 yeTBBpTO TpUMeceune Ha 2024r. Eitu Ap Kenutsa A/l e BTOopaTa Hali-iedyesMBIIA €eMUCHS Ha
BEAM c noBuieHue Ha LieHarta oT +2.50% ( 23% oT HavyasioTo Ha roguHaTa), ¢ 13 % s oT 060poTa Ha
TO3U na3ap u cbC 10% 511 OT cAeJIKUTe 33 TPUMecedreTo 1o JJaHHU Ha BOB2.

2 https://www.bse-sofia.bg/bg/indices-beam
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HR CaPITe

OpraHMTe Ha ynpasJieHUue Ha /Ipy>KeCTBOTO ca:

e 0010 chbOpaHHe HA aKIUOHEPUTE
e CbBeT Ha JUpeKTopuUTe (e[HOCTENEHHA CUCTEMA Ha yIpaBJieHUe)

Knw4yos PBKOBOJAECH IIEPCOHAJI HA NPEeANIPUATHETO:

e Xpucrto l'eoprueB XpucrtoB - llpencenatesn Ha CbBeTa Ha JUPEKTOPUTe U M3NbJIHUTEN EeH
JUPEKTOP

e Besusap BesnnukoB BesinukoB - 4ieH Ha CbBeTa Ha IMPEKTOPHUTE

e Honxko HaiiieHoB (c npeaumHo GpamMuiHo uMe JlaHdeB)- usieH Ha CbBeTa Ha AUPEKTOPUTE

Eita Ap Kenutsa A/l uma npuera:
- [osuTHka 3a npefocTaBsiHe HA ONIMH 32 NPUAO06HMBaHe HA aKIMH OT KAallUTala OT YIEHOBETe
Ha C'bBeTa Ha JUPEKTOPUTE Ha APYKEeCTBOTO
1.1 YMc/IeHOCT U CTPYKTYpa Ha IepCoHaJIa

Kbm 31.12.2024 r. |pyKecTBOTO HIMa IepCOHaJI, HaeT MO TPyA 0B AOTOBOP.

1.2 Cebp3aHu auLA:

[Ipe3 oTyeTHHA Nepyo/, He ca HACT'BIIUJIU IPOMEHH B IrpylnaTa NpeANpUATHA N0 CMUCHJ/IA Ha 3aKOHa 3a
CYETOBOJCTBOTO.
Cebp3aHuTe JMLA, C KOUTO /JpyKecTBOTO OTYMTA B3aUMOOTHOLIEHHUS Ipe3 OTYETHOTO II'bPBO
nosiyroaue Ha 2024r ca:

- Arpureit Meausa OO/l - npluiepHO NpeNPUATHE;

- KbHBUHMBHC A/] - aconiuupaHo npejnpuUsaTUE;

- Hurapena EOO/] - mox o061y kKoHTpOJI ¢ [ pyKecTBOTO
[Ipofax6uTe U MOKYNKUTE OT CBBbP3aHU JIMIA Ce U3BBPIIBAT MO OOWYAMHM Na3apHU I[EeHHU.
HeuspbmxeHuTe casjia B Kpasg Ha Iepuojia, U3BBH 3aeMUTe, ca Heobe3neyeHW, Ge3/IMXBEHU U
ypexJaHeTo UM ce U3BbpLIBA C NMapUYHM CpPeACTBa. 3a B3eMaHUATA OT WJM 3aJbJDKEHUATA KbM
CB'bp3aHM JIMIA He ca IpeJ0CTaBeHU UJIU [10JIy4YeHU rapaHl iU,

KbM 31.12.2024 r. B3eMaHUATA Ha [IPy>KeCTBOTO OT CB'bP3aHHU JIMIL|A Ca KAKTO CJe/|Ba:

31.12.2024 31.12.2023

(xun. s18.) (xus. n18.)
AcounvpaHu npejnpusiTUs JIUXBU 8 8
0610 8 8

KbM 31.12.2024 r. 3agb/KeHUATA HA [IPY>KECTBOTO K'bM CB'bP3aHU JIMIA Ca KaKTO CJie/iBa:
31.12.2024 31.12.2023

(xun. s18.) (xun. s18.)
[IpeanpusATHs MO/ 061 KOHTPOJ 3aeM U JIMXBU 965 930
JbiiepHu npeAnpUATUS aBaHCOB JUBUJEHT 130 130
0610 1095 1060

3aeMuTe OT NMpeANpUATHSA NOA 061 KOHTPoJ KbM 31.12.2024r. ca ¢ foroBopeH pa3Mep, CbOTBETHO
800 xu. B. ¥ 220 XWJI. JIeBa, IPY JINXBEH MPOLEHT B pasMmep Ha 4%. 3aeMuTe ca C a/iexKu, CbOTBETHO
Ha 04.04.2025r. u 12.06.2025r. 3agb/oKeHUATa He ca ob6e3nedyaBaHU C aKTUBU WM IIeHHU KHMXKa Ha
JpyxecTBOTO.
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[Ipe3 2024 r. Eitu Ap Kenutba A/l He e noracaBaJjio 3aeMu. He ca loroBapsiHU U He ca YCBOsIBAaHU HOBHU
3aeMH.

[Ipe3 2024r. /Ipy>keCTBOTO € MOJYYUJIO JOCTABKU OT CBbP3aHU JIMIa KaKTO Ce/Ba:

31.12.2024 31.12.2023

(xun. s18.) (xus. n18.)
[IpeanpusATHS MO/ 061 KOHTPOJI JINXBU 35 35
0610 35 35

[Ipe3 2024r. [Ipy»ecTBOTO He OTYHUTA HAYMCJIEHU Bb3HArpaK/JAeHHs Ha KJIIOUOB YIPaBJIEHCKU ChCTaB
(2023 - 0 xu1.J1B.).

31.12.2024 31.12.2023

(xus. s18.) (xu. s18.)
JbiiepHy npeAnpUATUS JOUBUJIEHT 228 194
0610 228 194

2 KpaT"bK nperJie Ha CbCTOAHUETO HaA ITa3apa

Eita Ap Kenutba A/l e MHBECTUIIMOHHA KOMIIAHUS M OCHOBHUTE PAaKTOPH, KOUTO OKA3BAT ChIECTBEHO
BJIMSIHUE BBbPXY Hes U Npe3 OTYeTHUS nepuof Ha 2024r. ca:

- DpasBUTHETO HAa MEX/JyHapo/HaTa OM3HeC cpejia U a3apu

- pasBUTHETO Ha ObJrapcKkaTa HKOHOMHKA, KOSITO € TSCHO CBBbp3aHa M 3aBHCUMa OT
MeX/[yHapo/iHaTa GU3Hec cpesia

- TeHJEeHIMUTE B [1a3apa 3a JAJ0BU U PUCKOBU HHBECTHINH

2.1 T'/s106a/IHU TEeHAEHINH

[Ipe3 2024 r. r;i06a/iHaTa UKOHOMHUYECKA Cpe/ia e MOBJXSIHA OT Pa3JIMUHU GaKTOPH, KaTo MHGIAIUATA,
rJ1006a/IHUTE TBHPrOBCKU OTHOILIEHHUS, NOJUTHUYECKUTE HAMpeXeHUss W Bb3CTAaHOBSBAHETO CJIej
naHAeMudaTa. Bbhopeku Te3u npejusBUKaTescTBa, UKOHOMUKWTe Ha CAIll, eBpo3oHaTa u A3sud
NpOA'bJKHXA Jla pacTaT, HO C pa3/IMuHU TeMIIOBE U CbC CbOTBETHHU B'b3/leMCTBUS BBPXY IV1I06aJIHUTE
brHaHCOBY Ma3apy U KOMIAHUH.

[Ipe3 mbpBOTO mosyrogue Ha 2024 r., CAIl 3anucaxa pactexxk Ha BBII ot 2,8%, BojeH OT CUJIHUA
BbTpellIeH NOTPeOUTENCKU CEKTOP U IPABUTEJICTBEHUTE PA3X0/AU, KOUTO NOAKpensaixa MKOHOMUYecKaTa
akTuBHOCT. MHQmanuaTa B CAIll gocturHa 70 2,9% KbM Kpas Ha rOJJUHATA, KOETO € 3HAYHUTEJHO MO/,
HUBaTa, HAbJroaBaHu npe3 2022 u HavyasoTo HA 2023 r. ToBa ciaziane Ha UHQIANUATA Gellle pe3yJTaT
OT ycHemHuTe ycuius Ha PefepaiHusa pe3epB Jla KOHTPOJIUPA [IeHOBUTE HUBA Ype3 yBeJMuaBaHe Ha
JuxBeHHTe npoueHTH. [Ipe3 nociegHuTte Tpu Mecena Ha 2024 r. MKOHOMUKATa NPOAB/DKU [la pacTe,
BbIIPEKU CTECHEHUTE YCI0BUSA 32 QUHAHCUPaHe.

[IporuosuTe 3a 2025 r. 3a CAIll noka3BaT, 4e MKOHOMHKATA lije PO b/KU J1a pacte. MB® nporHosupa
pactex oT 2,7% B CAIll Tasu rojrHa, KOETO € C MOJIOBHH NPOLEHTEeH NYHKT M0BeYe OT NpeJUIlHaTa
nporHosa ot 2,2% mnpe3 okToMBpU. OCHOBHHUAT pHUCK mpes, ukoHoMukKaTta Ha CAIll ocraBa
NOTEHLMAJHOTO BJIOLIAaBaHE Ha BBHIIHOTHPIOBCKUTE OTHOLIEHHUs, OCOGEHO B KOHTEKCTa Ha
rJ106a/IHUTE YCUJINA 3a peryJupaHe Ha ThproepusaTa ¢ Kutail u Apyru pasBuBaliy ce UKOHOMUKHU.

[lpes pexkemBpu 2024 r. ekcneptuTe Ha EBpocucremaTa mnpejcTaBuxXxa aKTyaJlu3WpaHU
MaKpOHWKOHOMHUYECKH MPOrHO3M 33 eBp0O30HATA, OTPa3siBallyd 04aKBaHUATA 32 UKOHOMHUYECKH pacTex
Y nHOJaus npes cae/BaluTe roguHu. [[porHo3uTe covar, ye 6pyTHUAT BbTpelieH npoyKT (BBIT) Ha
eBpo3oHarTa e HapacHe ¢ 0,7% npe3 2024 r.u c 1,1% npe3 2025 r. Te3u oyakBaHUA Ce L'bJIXKAT OCHOBHO
Ha [10-cJ1ab0TO Npe/iCTaBsiHe Ha BBHILIHUS CEKTOP, KaTo ce [TpeJiBUK/Jia U3HOCHT Jia HapacHe c efBa 1,6%
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npes3 2025 r. B’bl'[pEKPI O4YaKBAHOTO BBb3CTAaHOBABAHE Ha BBHUIHOTO THpPCEHE, MAa3apHUTE AAJIOBE HA
HN3HOCA BEPOATHO L€ HaMaJIeAT.

OuyakBa ce MH}JALMUATA B €BpO30HATa Ja NPOAB/LKM Jla ce MOHMXKAaBa Ipe3 cJjejABalidTe TOJUHU.
[IporHo3uTe npeaBmwxaT cpefna uHdaanusa ot 2,4% npes 2024 r., 2,1% npe3 2025 r. Te3u cTolHOCTH
NpeJCTaBAABAT JIEKO NOHWKEHHE COPSAMO NPEeJULIHUTE NPOTHO3U OT cenTeMBpu 2024 1.

B oTroBop Ha Te3u HKOHOMHUYECKU ycJjoBusi, EBponeiickata neHtpasHa 6aHka (EILIB) npeampue
4YeTB'bPTO NOPEeJHO HaMa/leHhe Ha OCHOBHHUTE JIMXBEHU MPOLEHTHU mnpe3 gekeMBpu 2024 r. KaTo ru
NOHWXKU € 25 6a3uCHU NyHKTa. ToBa pellleHHe UMa 3a LieJl ia CTUMYJIMpa HNKOHOMUYeCcKaTa akTUBHOCT U
Jla IOATIOMOTHE NMOCTUTAHEeTO Ha UHQIaiMoOHHATA 11eJ1 0T 2%.

MKoHOMHYECKUTe IepCcleKTUBM Ha eBpO30HAaTa ca O06GeKT Ha HSAKOJIKO PHUCKOBE, BKJIOYUTENHO
NOJIUTHYECKaTa HEeCTAaOUJIHOCT BBB BOJeLM HUKOHOMUKU KaTo PpaHnusa U [epMaHusl, KaKTo U
NOTEHLUAJTHU THProBcku KOHOUKTHU cbc CAlll. Tesu dakTopu Morar Ja OKaKaT AONbJIHUTeEsEH
HaTHCK BbPXY UKOHOMUYECKUS PACTeX U UHPIaLusATa B peruoHa.

Illo ce oTHacsa fo A3us, MKOHOMHKATa Ha KuTail npeTbpns usBecTHO 3ab6aBsiHe npe3 2024 r. mopajau
BbTPELIHU U BbHIIHU PAKTOPU, KATO 3a6aBEHOTO Bb3CTAaHOBsIBaHE Ha IOTPEBUTEJICKOTO JlOBEpUE CJIe],
NaHJIeMUSTa, OTPAaHUYEHOTO Bb3/lelicTBYe HAa UKOHOMUYECKUTE CTUMYJIU OT IPAaBUTEJNCTBOTO U CHaja
Ha KuTalckus )xuiniieH nasap. O4akBa ce pacTeXbT M Jia ce cBUe oT 4,8% npe3 MuHajaTa roJjMHa Jio
4,6% mnpe3 2025 r. UHaud, OT CBOS CTpaHa, MPOAb/KAaBa Ja O'bJle CUJIEH HKOHOMUYECKH JIBUTATeJ B
pervoHa, ¢ NpPOrHO3MpaHU TEMIOBe Ha pacTeX OKoJio 6%, KOeTo e pe3yJaTaT OT HapacTBalloTO
BBTPELIHO NOTPebIeHHe U NPUBJINYAHETO HA YYXK/eCTPAHHU UHBECTULIMH.

[lo oTHOIIEHMe HAa UHBECTUIIMUTE B PerloHa, Ce 04aKBa a3MaTCKUTe HKOHOMUKH Jia 3aNas3fT cTabuieH
pbcT, kaTo fAnoHusa u H0xHa Kopes e mpoab/mkaT Ja 6bJaT BaXKHU LEHTPOBE HAa TEXHOJOTMYHU
MHOBALUM U U3HOC. MHBeCTULMUTE B Te€3U Abp:KaBu Lie ce POoKycUpaT BbPXy AUTHUTAJU3ALUATA U
3eJIeHU TEXHOJIOTHUH, C LieJl 1a Ce OTTOBOPU Ha HOBHUTE [VI00aJHU T'hbPCEHUS 32 YCTOHYMBO pa3BUTHE.

['106anHUAT napuyeH cekTop npes3 2025 r. e 6'b/e NOAJ0KeH Ha 3HAYUTEJHU peJiu3BUKaTE/ICTBA,
KaTO BepOSITHOCTTA 3a HOBO yBeJIMUeHHe Ha JIMXBEHUTE MPOLEHTH OT CTPaHa Ha LieHTpaJHUTe GaHKU
OCTaBa MaJIKa, aKo He HACTBIAT CEPUO3HU UHGJIALMOHHHU II0KOBe. BbIpeKky TOBa, UKOHOMUYECKUTE
Bb3MOXXHOCTH B pa3BHBAIUTE Ce Nalapu lile NpoJgb/KaT JAa pacTaT, ocobeHo B Adpuka, A3us u
JlatrHcka AMepuKa, 6J1arojjapeHye Ha CTaGUJIHOCTTA Ha MeCTHUTE BaJyTHU U PACTSAIIOTO BbTPELIHO
notpebGJieHUE.

[IporHo3u 3a 2025 .

(] ['106aHUAT pacTex ce nporosupa Ha 3,3% kakTo npe3 2025 r., KOeTo e NoJ UCTOPHUYECKOTO
cpefHO HUBO OT 3,7% 3a nepuoza 2000-2019 r. [Ipornosara 3a 2025 r. ocTaBa NOYTH HEIpOMeHeHa
cupsiMo Ta3u B CBeTOBHATa nkoHoMH4Yecka nporuosa (WEQO) ot oktomBpu 2024 r., KaToO OCHOBHATA
IpMYMHa e TIOBHIIeHaTa Nporuosa 3a CbeJMHEHNTe 11aTH, KOSATO KOMIIEHCHPA NOHWXKEHHUTEe NPOrHO3U
3a pyry rojleMyu UKOHOMUKH.

o OyakBa ce ryiobasHaTa uH$aanus aa cnagHe a0 4,2% npe3 2025 r., KaTo 1ie ce BbpHE KbM
1jeJIeBUTEe HUBA N0-6'bP30 B Pa3BUTUTE UKOHOMHUKH, OTKOJIKOTO B HOBOBb3HUKBAIIIMTE U Pa3BUBAIIUTE
ce masapH.

o WMHBecTULMUTE B TEXHOJIOTUYHU UHOBALIMH U yCTOFI‘-IPIBO pa3BUTHE LI 6'b,£[aT OCHOBEH Cl)OKYC 3a
KOMIIaHUHTE 10 LeJInd CBAT.

o ['mo6anHaTta THbProBUA 1Ie NPOABJIXKUA [d 6'1:,[[6 IMNOBJIMAAHA OT I'€O0INOJIMTUIECKHUTE PUCKOBE, KaTO
TBbProBCKHUTE BOMHU U KJMMaTUYHUTE IIpoOMEHH 11e 6'b,£[aT BaXHU (l)aKTOpI/I 3d Pa3BUTHUETO Ha
HNKOHOMHUKHTE.
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B 3aksitoueHue, UKOHOMUYECKUTE MEepCIneKTUBU 3a 2025 . HU3TJIeKAAT YMEPEHO NO3UTHBHH, BBIIPEKU
HEACHOTHUTE, KOUTO NPOABJIXKABAT [Ad CbUIECTBYBAT HA rjao6aJjiHaTa ClieHa.

2.2 BusHec kjauMmat B bbirapus

[Ipe3 2024 r. 6'’bATapcKaTa UKOHOMHUKA Ce U3IPABS NpPe/| CMECEHU NMPEeU3BUKATEJNCTBA U Bb3MOXXHOCTH.
Bbnpeku ye uHdanusaTa ce cTabuau3dpa B CpaBHEHUe C IpeAXOJHUTe TOJUHHM, Td OCTaBa Ha
CPaBHUTEJIHO BUCOKHM HHUBA, KOETO NPObJKaBa Ja OKa3Ba BJIUSHUE BbpPXY IOTPEOUTEICKOTO ThpCeHe
1 6M3HEeC UHBECTHUIIUUTE.

Cnopeg, faHHM Ha bbarapckara cronaHcka kamapa, efsa 18% oT aHKeTUpaHUTe KOMIAHUU O4YaKBaT
nofobpeHrve Ha 6U3HeC KJMMAaTa, AoKaTo 65% wu3passgBaT NPUTECHEHUS OTHOCHO perysaTopHaTa
HECUTYPHOCT U MOBUILIEHUTE Pa3xou 3a TPy/. B cbijoTo BpeMe 72% oT 6M3Heca MOCOYBA, Ue 04aKBa
3a6aBsIHETO Ha IJI06AHUS HKOHOMUYECKU PACTEXK /1a Ce 0TPa3u HETATUBHO BbPXY TEXHUTE Pe3yJITATH.

[lonoxuTesieH acneKT 3a ObJArapckdsi Iasap € 3acUJeHUAT HHTepec Ha HWHBECTUTOPU KbM
TEXHOJIOTMYHUSI U NPOU3BOJCTBEHUSI CEKTOP, KAKTO U KbM MHQPACTPYKTYPHU NPOEKTH, CBBP3aHU C
npexo/ia KbM 3eJieHa eHeprus. OyakBa ce ¥ IpoJb/pKaBalllaTa MHTerpauus Ha bbarapus B EBpo3onaTa
Jla afie JOI'bJIHUTEJIEH TJ1aChbK Ha GMHAHCOBUTE U KallMTAJIOBUTE [Ia3apu B CTpaHaTa.

OcHOBHUTE npearu3BUKaATEJ/ICTBA 3a 6'bJ'IFapCKaTa HWKOHOMHMKa Mpe3 2024 r. BKJIIOYBAT:

. BHCOKHUTE Pa3Xx0/I1 32 EHeprys U TPAHCIOPT

. Npo/Ab/iKaBallisa HeJOCTUT Ha KBaluULMpaHa paboTHa pbKa

. HECUTYPHOCTTA OKOJIO TJIOOATHUTE BEPUTH 32 JJOCTaBKU

. NOTeHUMAJTHOTO YBeJUYeHUe Ha JaHbUHaTa TeXeCT U pery/aTOPHUTe 3K CKBAHUS

B flomb/iHEHHE KbM Te€3W HKOHOMUYECKH NMPeIM3BUKATECTBA, Ipe3 NocJAeHUTe roguHu bearapus e
u3NnpaBeHa IpeJ, TpaHHa HECTAaOMJIHOCT M (QparMeHTauus. Bbnpeku TOBa,
WKOHOMHYECKUTE MEPCIIEKTHBY 32 CTPaHaTa 0CTaBaT CPAaBHUTEJIHO CTAa6UJIHY, KaTo bbarapus sanassa

MOJINTUYECKa

CBOATA aTPAKTHUBHOCT 3a AbJITOCPOYHHU HHBECTHUIIUHU B OollpeeJIeHN CEKTOPH.

[IpucbvenuHaBaHeTo Ha bbiarapusa kbm llleHreHckoTo npoctpaHcTBO npe3 2024 r. okazBa 3HAYUTETHO
BJMSIHME BBbpPXy OU3HEC cpefjaTa MU MKOHOMHUYECKUTe NepCNeKTUBM Ha cTpaHata. OTnaZiaHeTo Ha
IrPaHUYHUS KOHTPOJ yJeCHsBa TbProBUsATA, TYpU3Ma U WHBECTULUHUTE, KaTO BOJAU [JO IO-HUCKU
JIOTUCTUYHU Pa3xoJu U M0-6'bp3HU AocTaBKU. ToBa 3acK/iBa KOHKYPEHTOCIIOCOGHOCTTA Ha 6'bJIrapCKUTE
KOMIIaHUU Ha eBpoIllelcKus nasap U noJjo6psBa 6U3HeC KIuMarTa.

MaKpOHKOHOMH‘lECKH NMOKa3aTeJ/In B'I)J'll"apﬂﬂ

Tpnmece‘mn AAHHHU

INoxkasaTen

2021

2022

2023

2024

2023

2024

Q1

Q2

Q3

| o4

Q1

Q2

Q3

| o4

BpyTeH BbTpellleH NPOAYKT (MJIH. JIB.)

BpyTeH BbTpelleH NPoOAYKT
(ros. peasieH TeMI Ha U3MeHeHHe, %)

Wndnauusa (MIIL usmeHeHue cnpsaMo
npejxo/ieH nepuog, (%)

bespa6oTuua (%)

OCHOBEH JIMXBeH NpoLeHT (%)

BasyTeH kypc Ha sieBa 3a 1 1.z,

138979

7.7

7.8

4.8

0.00

1.727

167 809

3.9

16.9

5.4

0.20

1.834

183 742

1.8

4.7

5.6

2.90

1.770

2.2

5.2

3.59

1.883

40 506

2.2

2.9

1.80

1.798

42923

1.9

0.7

2.73

1.800

48 466

1.5

0.8

3.31

1.846

51849

18

0.8

3.74

1.770

43 362

19

11

11

3.8

1.809

48 142

2.3

-0.3

-0.3

3.8

1.827

53770

57193

2.6.

0.3

0.3

3.6

1.747

0.3

0.9

3.6

1.747

H3Tounuk: BHb
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2.3 CpaenKU C pUCKOB KanuTaJsl

[Ipe3 2024 roauHa CTapThI eKOCUCTeMaTa NpPeTbpls 3HAYUTEJNHU NMPOMEHH, KaTO HAKOU CEKTOPHU
oTbesisg3axa 0cobeH pacTtex. U3kycTBeHUAT uHTeseKT (Al) mpoab/KuU a JOMUHHUPA, MPUBJIAYANUKU
3HAYWTEeJHU UHBecTUIUH. Hanmpumep, Amazon nHBecTupa 4 Mmuanap/a jjojapa B Anthropic, KOHKypeHT
Ha ChatGPT, a Inflection Ha6pa 1,3 musnap/ia foJiapa 3a pa3paboTka Ha nepcoHaqHU Al cuctemu.

Bbrnpeku Te3u MHBECTHULNH, Ce OYaKBA 3a0aBsgHe B QUHAHCHPAHETO HAa reHepaTuBHU Al mpoekTH
nopajyd HeJOCTUI Ha BHUCOKONPOU3BOJAWUTEJNHU 4YHUIOBE W HECUTypeH MNOTPeOUTeJCKU HHTepec.
[Ipoy4yBaHus MOKa3BaT, 4e caMo 21% oT aMepHUKaHLMTE ca U3nos3Baau Al nmporpamu npes nocjaefHUTe
HIeCT MeceLa.

CesickocronaHckuTe TexHosoruu (AgTech) cbuio oTbessizaxa pbeT, kKaTo nmoutu 300 crapTHpauiu
komnaHuu B CAIl ce ¢dokycupar BBpxy Al pelieHus 3a mpenu3HO 3eMe/ieJiie U pereHepaTHBHU
npakTuku. Hanpumep, GroGuru usnosizsa Al 3a onTUMU3MpaHe Ha BOJIONOTPe6JEHUETO B CEJICKOTO
CTOMNAHCTBO.

Knnmatuunute TexHosoruu (Climate Tech) npogb/kaBaT Aa npyuBAUYaT BHUMaHUE, BBIPEKH 001Us
cnajs B ¢uHaHcupaHeTo. [Ipe3 TpeToTo TpuMeceure Ha 2023 r. MHBECTHLMHUTE B TEXHOJIOTHH 3a
HaMaJIsiBaHe Ha BbIVIEPOJHUTE eMUCHHU IOCTUTHAXa PEKOPJHUTE 7,6 MUIKap/a oJapa.

[IporuosuTe 3a 2025 roguHa coyaT Bb3CTAHOBSIBAHE HAa IbPBUYHUTE Ny6/AMYHU npeasiaranus (IPO) u
aKTUBHOCTTA MO CJMBaHUA U NpUA06HBaHHUSA, ocobeHo B Al cekTopa. OyakBa ce CbIO Taka
npoab/DKaBall pacTexk B Al 0co6eHO B cHelUaJM3MpaHU KOPIOPATUBHU MNPUJIOKEHUS U
aBTOMaTH3alus Ha cOPTyep U xapayep.

B Bbarapus TeHJleHIMUTE CJeJBaT rJI0GAJHUTE, C HApAacTBAlld UHBECTUIMHU B Al U TEeXHOJOTUYHHU
crapTbnu. O4akBa ce mpe3 2025 r. HATUYHUAT PUCKOB KanmuTaa 3a Al komnmanuu jga jgocturhe 1,4
MUJIMAP/a €BPO, BKJIOYUTENHO CPeJCTBA OT MeCTHH GOH/I0BE U MEXAYHAPOAHHU UHBECTUTOPH.

B 060611eHue, 2024 roauHa Gelle 6es1s13aHa OT 3HAYMTEHU HHBECTULIUY B Al M CBBp3aHU TEXHOJIOTHY,
KaTo nporHo3uTe 3a 2025 roguHa coyaT MPOBKABAIL PACTEX M Bb3MOXKHOCTH 3a QUHAHCHpAHE,
ocobeHo B chepaTa HAa U3KYCTBEHUS UHTEJNEKT U YCTOUYHUBUTE TEXHOJIOTHUH.
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3 OcHoBHHU pe3yartaTu Ha Eitu Ap Kenutba A/l kM 31.12.2024r.

Wmaiiku npefBuj, dye Ipy»KecTBOTO HSIMa NPUXOAU OT OCHOBHA JIeHOCT ¢ U3KJII0OUeHHe Ha JJUBUJEHTU
U JIUXBU OT KOMIIAHUUTE OT NOPTHOJIMOTO U TaKHMBa OT NpPeOoLieHKU Ha GUHAHCOBUTE aKTHBH, KOUTO
IpUTeXaBa, TPAJULMOHHUTE WU3MEpPUTENH 3a PEeHTAOU/IHOCT, JIUKBUJHOCT, NJATEXKOCIHOCOOGHOCT U
epeKTUBHOCT He 6uxa Jajd HeobGxoJuMaTa 06GCTOWHA WMHpopMalus 3a CbCTOsSHHETO Ha Eiu Ap
Kenutsa A/l Ha NOTEHUAJHUTE UHBECTUTOPU.

Bes3epawjaemocm HA uHgecmupaHusi kanumas Kem 31.12.2024e.

XHA.AB,

=0 Ce0ecToMHOCT Ha MHBECTMLMATE —_NDABELSIMBE CTOMHOCT
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OmHocumesieH 51 HA UHBecmuyuume no ce6ecmotiHocm (Kymys1amugHo) Kem 31.12.2024e.
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3.1 Ilpuxoamu

[Ipuxou OT OlleHKa Ha UHBECTULINHU
Jloxoi1 OT MpoJa*k6X Ha UHBECTUIMU U TIpaBa
Bcuuko npuxoau

3.2 Pasxoau

Pasxou oT olleHKa Ha UHBECTULUU

Pasxo/u 3a BBHUIHU YCAYTU

Pa3xosu 3a 06e31ieHKa HAa B3EMaHUs U 3aeMU
Bcuuko pa3sxoau

3.2.1 Pa3xoau 3a BbHIIHU YCJIAYTHA

Pa3sxo iy 3a KOHCYJITAHTCKU yCJIyTH

Pasxozu 3a opyujMyecKy U C4€TOBOHH yCIYyTU
Pasxonu 3a Takcu

'paxkaHCcKHU OTOBOPU

Pasxosu 3a uHGOpPMAIMOHHO 06C/IyKBaHe
0610

3.3 duHaHCOBY NpPUXO0AH/pPa3xX0JH, HETO

duHaHCOBUTE MNPpUXO0aU U PA3X0aU BKJIKOYBAT:

duHaHCOBU MpUXOAM:

[Ipuxoau OT AUBUEHTH

[Ipuxoau OT JIUXBU 0 IPEeAOCTABEHU 3a€MU
[Ipuxoay OT BaJlyTHU KyPCOBU PA3JIHKH
06110 puHAHCOBU NPUXOAHU

®duHaHCOBY pa3xo/iu:

Pa3sxo/u 3a JIMXBY 110 NMOJIYYEHU 3aEMU
Pa3xoau OT BaJlyTHU KYPCOBH PasUKU
Jpyry ¢uHaHCOBU pa3xoiu

06110 pUHAHCOBU pa3xoau

061110, HETO
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31.12.2024 31.12.2023
(xun. s18.) (xun. s18.)
1286 5336
- )
1286 5327
31.12.2024 31.12.2023
(xun. s18.) (xun. s18.)
1141 1315
45 43
286
1186 1644

31.12.2024 31.12.2023
(xus. s18.) (xu. s18.)
11 9
24 24
5 6
4 3
1 1
45 43
31.12.2024 31.12.2023
(xus. s18.) (xus. 218.)
317 207
7 1
30 7
354 215
35 35
13 17
1 2
49 54
305 161

62



HR CaPITe

3.4 [IuBHAEHTH

KbM 31.12.2024r. He ca B3eTH pellleHUs U He ca U3ILJIAlaHU AUBUJEHTH OT MeYayibu Ha JPY>KeCTBOTO.

4 HHBecTUBUOHEH noptdeiia

Eita Ap Kenutba A/l MHBeCcTUpa KaKTO B OT/IeJTHU KOMIIAHUH, TaKa ¥ BbB GOH/I0BE KAaTO 110 TO3W HAYHH
JuBepcuduLMpa pucka. UHAyCTpUUTE, B KOUTO MHBECTHpA APYKECTBOTO BapupaT OT GUHTEX U
arpurex, 10 MHGOpPMALMOHHU ycayru U Meguu. PoHjoBeTe, B kouto Eify Ap KenuTba uma yyactus
ChIL[0 UMAT OaJlaHCUPAHU NMOPTQENUTH OT UHBECTUIIUU.

CtpykTypa Ha nopTtdeiiia

4.1.1 Komnanuu

Komnanusa OcHOBHaA JelHOCT TF'eorpadus HHTepHeT cTpaHULIA

MepuiiHa rpymna B chepaTa Ha

Arpurent Megusa 00/]
CEeJICKOTO CTOMAHCTBO

Boarapus https://agrigatemedia.com

KbHBUHUBHC AJ] E-commerce Bbarapus www.ebag.bg

https://www.healee.com,

Healee Inc., [lenayebp TenemMeauuuHa Bbarapus https:/ /superdoc.bg

CHCTeMH 3a CUTYPHOCT U

Buoaut A/] Bbarapus https://biodit.com/
KOHTDOJI Ha IOCTBII IDE3
OugoChitourbHe 00/ ArpuTex Bbarapus https://ondo.io/bg/
Buu CmapT TekHobaxuc A/l ArpuTex Bbarapus https://istinskimed.bg
PlumFintechLtd. ®dunTex Beauro-
OGPUTAHUSA

WudbopmanmonHu ycayru/
Content analvtics
WudbopmanmonHu yciayru/
Content analvtics

Smartocto 360 BV Xosmangus https://smartocto.com

ContentInsightsinc., Delaware CAIL https://smartocto.com
Pexypcu Menus A/l Meauu Bbarapus https://therecursive.com/

Penea A/] RevOps Boarapus https://releva.ai/

4.1.2 /[Ipyrv uHBeCTULUHU

Hs1K0JIKO OT MHBECTHUIIMUTE BCE Ollle He Ca KOHBEPTUPAHHU B JIsIJIOBE OT KOMIIAHUUTE U ca noj ¢opmara
Ha SAFE (Simple Agreement for Future Equity) nau ASA (Advance Subscription Agreement)

HNuBecTHLIM A OCHOBHa JieiiHOCT Teorpadus HHTepHeT cTpaHULA
Ohmnilabs Po6oTuka u U CAIIL https://ohmnilabs.com
Qcommerce E-commerce Kunsp

Cencuka TexkHosomkuc A/l HH(I)OpMaLU/IOI?HI/I ycayru/ Bwarapus  https://sensika.com
(nmpeo6pasyBaHo0) Content analytics

Jokaad 3a detinocmma kom 31.12.20242. 63



HR CaPITdl

4.1.3 doHaoBe

NuBecTunyioHeH ®oHj, OcHOBHa JAeHHOCT HHTepHeT cTpaHULLA

WHBeCTULIMOHEH QOH/| B CBETOBHATA Irpyna oOT

https://endeavor.org/catalyst
npeanpueMayud Endeavour

EndeavorCatalyst II, LP

WHBeCTUI[MOHEeH $oH/ B rpynaTta Ha Endeavor
C MHBECTUIMH B ciiefHuTe uHAycTpuu: Fintech,

EndeavorCatalyst IV Enterprise Software & Services, Commerce &
Retail, Smart Cities, Education & Talent,
Healthcare and Agriculture

WneBbH NHBECTMBHTC €IUH OT q)OHLLOBETe Ha AAJIOBUA UHBECTUTOP B

KIA MHOBAaTHUBHU cTapTblu UieBbH Kenutba A/ https://eleven.bg

[locnegHUAT OT UHBECTULMOHHHUTE POH0BE
Ha Eleven Ventures naBectupa B 5 BepTukasu:
Fintech, Healthcare, Future of Work, Future of
Food u Ecomtech. B lOrousTouna EBpona

Eleven Cooperatif UA

4.1.4 OueHka Ha noptdeiiia

HWuBectunuute kbpM 31.12.2024r. ca npeACcTaBEHU KaKTO CJIe/Ba:
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CmoiiHocm Kem 31.12.2024 CmoiiHocm kem 31.12.2023
Cnpageod- Kymy.aa- Cnpaegeod- Kymyaa-
Komnanus epoicasa CeGe- mueHo CeGe- mueHo
Asan . JAuea Asan . Jauea
cmotinocm " usme- cmoiinocm - usme-
(% cmoiiHocm (% cmoiiHocm
(xun.n8.) (xun.16.) HeHue (xun.n18.) (xun.16,) HeHue
o (xun. s18) o (xun. s18)
ArpureiiTr Meaua 00/l  Bwarapua  65.00% 301 1562 1261 65.00% 301 1235 934
KbHBUHUBHC A/l Bbarapus  19.05% 1599 16 201 14602 19.17% 1599 15917 14 318
Buoaut A/l Bbarapus 8.32% 223 1060 837 8.32% 223 1701 1478
ES:IEBHL‘LCCT ]ﬁi";’jz/ Boarapus  649% 880 1495 615  9.62% 880 1495 615
OngoCharowbHe 00/l  Bbarapusa 343% 294 399 105 343% 294 399 105
?::Hiﬁf‘b‘gmc AL Bbarapus  1.95% 98 79 (19) 1.95% 98 114 16
PlumFintechLtd. 6?;’;2‘;‘;;{ *0.17% 465 518 53 021% 465 450 (15)
Smartocto 360 BV Xona"ausa 0.81% 203 203 - 0.81% 203 203 -
CDZF:;‘;?:S‘ghtS Inc., CAII[ 1.00% 90 90 - 1.00% 90 90 -
PexypcuB Meaust AJL Bbarapus 3.57% 98 98 - 3.57% 98 98 -
]Erfg::gpifymm) Boarapus  3.40% 235 235 - 340% 235 235 -
E:Sa‘ii‘;fjl Lp CALL 0.30% 419 1215 796 030% 419 1138 719
Eggﬁ?z‘;?iv p CALL 0.09% 340 352 12 0.09% 227 221 (6)
Eﬁ:?:mmc KA Boarapus  1.68% 196 891 695  1.68% 196 946 750
Eleven Fund III
Cooperatif U A Xosanausa 0.63% 573 629 56  0.63% 424 378 (46)
OBIIO0 6 014 25027 19 013 5752 24620 18 868

* - Hans/1HO pazpeder ¢ onyuu - 0,15%

4.2 BaxHa wuHPpopManus, Kacaelia BoJeluTe UHBECTULIMM B HopTdeisia Ha
KomnanusaTa

4.2.1 Arpureiit Megusa 00/

Arpureiit Megus OO0/] e Bojemia MeJuiiHa rpyna B cdepaTa Ha CeJICKOTO CTOINAHCTBO, KOSITO €
co6GCTBEHUK Ha yebcalToBeTe agri.bg, tractor.bg, bager.bg, agropazar.bg

IlokasaTenu 2024 2023
®uHaAHCOB pe3yJTaT 3a nepruo/a (XUJIJB.) 258 362
[Ipuxoau 061110 (XUJI.JIB.) 1568 1391
HeTeH mapk Ha nevasiba 0.16 0.26
[Ipuxoau oT NpoAaX6HU (XUJI.JB.) 1256 1118
PeHTaGUIIHOCT HAa MPUXOJUTE OT NPOJAKOU 0.21 0.32

[Ipe3 2024 r. e oT4yeTeH NPUXOJ OT AUBUJIEHTH OT Y4YaCTHUETO B KanuTasaa Ha Arpuredt Menusa 00/] B
pa3Mep Ha 228 xu1.JB. 0T KouTo 130 XuJI. ca moJsiydeHU aBaHCOBO npe3 npejxoaHaTta 2023 r.

[Ipe3 yeTBBpPTO TpuMecedre Ha 2024 T. e MOJIyuYeH aBaHCOB AUBUJIEHT OT Nevyasba 3a 2024 r. B pasmep
Ha 130 xu.2B./ Bk Tabsuna [losydeHu AuBUieHTH /

4.2.2 KbHBUHUBHC A/l

KbHBUHUBHC A/l e KOMIIAaHUATA 33/ OHJAMH cynepMmapkeTa eBag. KoMmmnanusiTa e nmasapeH Jivjep B
cerMeHTa 3a OHJIAWH XpaHUTeseH wMarasuHu (Hamp. "TactporHom” "Cymepmar”, BG MARKET,
“Kosmmuka” u zp. ).
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[Ipe3 2024 r. eBag noctura o6opoT oT 115 MuH. sB., ¢ [J/JC KoeTo npeacTaB/siBa pbCT 0T 43% crpsmo
MHHaJIaTa FoIMHA, KaTo ChllleBpEMEHHO Mo AbpKa IPoPUTAOUIHOCTTA CH.

KaTto cnexBam etam oT cBoeTo pa3BuTue, mpe3 2024 r. APy»XKeCcTBOTO 3amo4yHa mbpBa ¢asa oT
aBTOMaTHU3alMsATa Ha CKJIaJoBaTa CU 6asa, KOETO Ile MO3BOJM JONMBbJIHUTENHO HajArpaxJaHe Ha
HeroBuTe KananuTteTH. [Ipe3 2025 r. npogb/kaBa HaZrpak/JaHeTo HAa aBTOMAaTH3alMsATa Ha IPoLlecuTe
CU Y noJio6psiBaHe Ha eGeKTUBHOCTTA UM.

4.2.3 Healee Inc,, Jenayesp, CALll/ Eiir UnBecTMeHT A/],
Healee Inc. e npy»xecTBOTO, KOETO pa3BUBaA IIaTPopMHUTe 3a TeseMegunHa Superdoc u Healee.

[I'bpBoHavasHaTa nHBecTuua Ha Eity Ap Kenntba A/l e B kanuTasa Ha py»ecTBo EAT MHBeCcTMBHTC
AJl, kpzeTo npuTtexana 9,62% . [Ipe3 M.10.2024 no cuyiata Ha CnopasyMeHuUe , MOJMUCAHO OT BCUYKHU
aknuoHepu B kanutasa Ha Eit UuBectmbHTC AJ|, Eity Ap Kenutba A/l 3aMeHs CBOUTe aKIUU OT
KanuTa/la Ha KOMIIAHUATA 32 PABHOCTOWHM MO CTOMHOCT U MpaBa aklMU B KanuTasja Ha Healee Inc,
yupezeHo B [lesnayebp, CALll, 6e3 ToBa Ja ce cuuTa 3a IPOMsSHA Ha KOHTPOJIA [10 CMUChJIA Ha YCcTaBa Ha
JpyxectBoTo. Akiuute Ha EiiT UHBecTMBbHTC A/l ca mpexBbpJieHHU B moJi3a Ha Healee Inc.

[IlpoMsiHaTa B cobcTBeHOCTTA HAa KanuTaja HAa EAT WHBectMbHT EA/l e Bnucana B TPPHOJIHI Ha
28.10.2024 r.

Yuactuero Ha Eitu Ap Kenutba A/l B kanuTasa Ha Healee Inc., [enayebp, CALL cien 3amsHaTta ce
3alas3Ba KaTo CTOMHOCT, a KATO OTHOCUTEJIEH J5J1 OT KanuTana e 6,88 %.

Tasu cTbiKa N103B0JIsIBA Ha KoMNaHUsATa Healee reBkaBoCT py puHaHCUpaHe B c/ie/Ballly PYHI0BE U
eBeHTyasHO [PO.

[Ipe3 2024r. Apy>KeCcTBOTO 3alKMCBa P'bCT B pealM3MpaHUTE MPOABKOU B pasMep Ha 64% cnpsamo 2023
r. OcHOBeH JBUTATe/ HA PbCTa Ha MNPOJAKOUTE MPOJbKABA Aa ObJe AelHocTTa HAa Superdoc
marketplace. [leiiHoctTa B Bbiarapusi npe3 uaMUHa/IUSA NepuoJ NPOJb/KAaBa Ja Ce Pa3BUBa CbC
CEepHO3HU TEMIIOBe, KaTo pacTe ¢ 6,130 70% B cpaBHeHuUe ¢ 2023 r. [|py>KecTBOTO 3ana3Ba JujepcKkaTa
CM [T03UIIMs1 Ha BbTPELIHUS [1a3ap, KaKTo CIPsSMO 00XBaT Ha JieKapuTe, C KOUTO paboTH, Taka U CIPsIMO
perucTpyupaHuTe nanueHTy. [10AroTBs MHOXXeCTBO HHUIIMATUBY, KOUTO JJOI'BJHUTEJHO /14 3aTBbPAAT
NasapHUTE My NO3ULMH, KAKTO U Aa AuBepcUPULMPAT CTPYKTypaTa Ha IPUXOAUTE MY.

OcHoBeH QOKyC 3a pa3BUTHE HA JIEHHOCTTA HA JipyecTBOTO npe3 2024 r. npoab/rKaBa /ja e na3apsbT B
CAl, kbaeTo Healee npeasiara npeMuyM NpoAyKT oA ¢popMaTa Ha KaueCTBEHA, LIMPOKOOOXBAaTHA U
3a//bJIO0YEHA TEXHOJIOTHS 32 MEIULIMHCKY TPAKTUKU B 06J1acTtTa Ha mental health u mbpBUYHa nomor,
digital health startups, u 3apaBHU cuctemMu. TexHosorusitTa Ha Healee mpepocTaBss Ha KJHMeHTUTe
Bb3MOXKHOCTTA /la UMILJIEMEHTHPAT BUCOKOKAuYeCTBEHO U edeKTHUBHO yIIpaBjeHue Ha NalueHTUTe CU
I0J1 CBOsI COGCTBEH OpaHAMHT U clielMPUYHU pabOTHHU MPOLECH, KATO ONTUMHU3MpPAT HaTOBapeHOCTTa
Ha JIeKapuTe C MaKcUMa/jHa epeKTUBHOCT CHOPsIMO 06XBaTa Ha BCEKU TexeH JuleH3. [Ipes 2024 r.
JPY>KeCTBOTO peaju3upa pbCT B IpoJak6UTe B TOBA HalpaBJieHUe B pa3Mep Ha 59%.

4.2.4 buoaut A/l

Bbuogur A/l e BHCOKOTEXHOJIOTUYHA KOMIIAHWS, KOSTO CIlel[dajiM3upa B pa3paboTkaTta u
IPOU3BOJCTBOTO HAa CUCTEMH 3a CUTYPHOCT, KOHTPOJ Ha AOCTBI U paboTHO BpeMe, 6a3MpaHHU Ha
6UoOMeTpHUYHA UAeHTUDUKALIHS.

Ot 04.03.2021r. Buogut A/l ce ThpryBa Ha BEAM nazap c 6opcoB ko BDT.

Ila3apHa KanuTaausanua KpMm 31.12.2024r.: 12 744 859 nB
Hauvasnna nena (n1B.) 1.38 01.01.2024r.
[Tocnenna yena (J1B.) 0.86 31.12.2024r.
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MakcumaJiHa 1eHa (J1B.) 1.41 19.01.2024r.
MuHuMaJHa LeHa (JB.) 0.86 27.12.2024r.
[IpoueHTHO U3MeHeHUEe -37.68%

CToiHOCTHO U3MeHeHue (JIB.) -0.52

*no danHu om 6B
4.2.5 Onpgo CpawmbHc 00/

Oupo CobiaombHe 00/ e miaza 6bJArapcka arpuTex KOMIAHHS, paspaboTBaila pelleHUss 3a
aBTOMaTH3al M Ha IPOLleCUTe B 3eMeJleTUeTO

ONDO e vHTesIMreHTHA CUCTEMa 3a aBTOMaTU3MPaHO yIpaBJeHre Ha HAllOUTeJIHUA NIpoLec, MPeLiu3HO
TOPOBHACSIHE, KJIMMAT KOHTPOJI U MOHUTOPHHT 32 BCUUKU KYJITYpH, IPUJIOXKUMA KAKTO 32 OTKPUTHU
101, Taka v 32 opamxkepun. ONDO e ye6 - 6a3upaHa , KOeTo M03B0JIsiBa yIpaBJieHHe Ha KOHTpoJiepa
OT BCSIKO YCTPOMCTBO 10 BCSIKO BpeMe U HaBCSAKbBJE.

[lpes 2024 r. Onpo CobawmrbHc 00/ oTuuTa yBesuMvyeHHe Ha ¢QaKTypupaHaTa CTOHWHOCT C
npubau3uTeaHO 5,13 mbTH B cCpaBHEeHUE ChC ChInus nepuos Ha 2023 r., HapacTBaiiku ot €72 330 Ha
€370 740. O6mwuTe npuxoau 3a 2024 r. b3u3aT Ha €929 758, KoeTo oTpa3siBa yBesndeHue ot 283% B
CpaBHeHHE C MpeAxoJHaTa roAuHa. KeM HoeMBpH (OT HAYa/JOTO HA TrOAWHATA) KOMIIAHUSATA MMa
noJsioxkutesHa EBITDA ot 6,4%

4.2.6 buu CMmapt TexkHos0mxUC A/l

Buu Cmapt TekHosomxuc Al / KOMHIaHuATa , KOATO CTOM 3aj muatdpopmarta HMcTuHcku meq /
pa3paboTBa aBaHTapJHU TEXHOJIOTMM 3a AMCTAHIMOHHO CJeJileHe Ha KOLlepU U WHOBAaTUBHU GH3HEC
MO/I€JIY 33 ThPTOBHUS C TUEJHU NPOAYKTH.

Ot 05.08.2022r. akuMKTE HAa KOMIIAHUATA Ce TbPryBaT Ha naszap BEAM c 6opcos ko BEE.

IlazapHa kanuTtaausauua keMm 30.09.2024r.: 4073 860 1B

HavasHa yena (J1B.) 14.40 01.01.2024r.
[Tocnenna yena (J1B.) 10.00 31.12.2024r.
MaxkcumaJsina neHa (JB.) 14.50 16.01.2024r.
MuHuMaJHa LeHa (JB.) 5.00 26.11.2024r.
[IpouieHTHO U3MeHEeHUE -30.56%

CTOHHOCTHO U3MeHeHuUe (JIB.) -9.40

*no daHnu om b®b
KoMmaHusiTa e n3npaBeHa MpeJ, Bce MO-KOHKYPEHTEH Na3ap, Ha KOUTO KOHKYPEHTUTE KONHUPAT HeHHUS
Mo/ies. Makap Ye TOBa I'bPBOHAYa/JIHO OKa3Ba HATUCK BBPXy OU3HECa, TO ChHINO TaKa € CHUTHaI 3a
HapacTBaia THGOPMHUPAHOCT HA MOTPEOUTENIUTE 10 OTHOIIEHHE HA MPOYKTUTE C Me/Jl, KOETO 3aCUJIBA
J'bJIFOCPOYHOTO T'bpCEHE Ha IPeMUAJIHU IPOAYKTHU.

[Ipe3 2024 buu CmapTt TekHosomkuc A/l mpe/icTaBy HOBA ycjyra 3a 6uoMoHuTOpuHr ,EcoPulse”, kosiTo
M3M0J13Ba TYETUTE KAaTO eCTECTBEHU CEH30PH 32 Olla3BaHe Ha OKOJIHATA CpeJia.

4.2.7 Plum Fintech Ltd

KomnaHusTa € pa3paboTUUK Ha NPUJIOKEHUE 32 UHTEJUTEHTHH NIapH - pellleHUs 3a JINYeH aCUCTEHT 3a
CIECTSIBAaHUSA , KOETO [TOMara Ha KJIMeHTUTE CH Ia UHBECTUPAT, CIIECTSIBAT U YIIPaBJISIBAT Pa3XxoUTe CU
c aBToMaTu3alus. Ts e eHa OT Hal-6'bP30pa3BUBALUTE CE TEXHOJOTUYHHU KOMNaHUU B O6eITUHEHOTO
kpajsicTBo. KoMmaHusTa pasmnosara ¢ opucu BBB Benuko6bputanus, Kunbp, ['bpuus, KakTo H
CYKUTEJN, paboTelH AUCTAHIIMOHHO MO LIeJTUs CBST.

B kpast Ha mbpBOTO noJsyrogue Plum Ha6bpa 16 muH. nayHaa ¢uHacupade tun cepus b. To BkiatouBa
13.4 M. mayHAa UHAHCHUpPAaHe OT HWHCTUTYLUOHAQJIHU HWHBECTUTOPH, BKJIIOYUTENTHO BTOPUS
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WHBECTULMOHEH TPaHII OT cTpaTeruyeckus napTHbop Eurobank. HoBusT ocHoBeH uHBecTUTOp iGrow
Venture Capital ce npucbeuHU K'bM Kpbra, 3aeZiHO C NMpeJULIHA UHBECTUTOPH, cpes KouTo Venture
Friends u Ventura Capital. KomnanusitTa Habpa ¥ AOMBJHUTENHH 2.7 MJIH. IayHJAA 4Ype3 TPyHOBO
¢duHaHCUpaHe.

Komnanusita npukawouu 2024 r. ¢ ARR (TFoauiieH PekypenteH [lpuxon) 3a 24 pekemBpu oT 20,8
MUJIMOHA MayHJa (+57% Ha roauiiHa 6asa), kato AUM (AkTuUBHM noj, YnpaBjieHUe) HaJXBbpJsa 1,6
MUJIMap/a nayHja (+1,2 munuapaa naysza, +258% Ha roguiiHa 6asa). ToBa yBesiM4eHHe OTYACTH Ce
J'bJDKU Ha ycliexa Ha BUCOKOKOHKYpeHTHAaTa KellloBa ClIeCTOBHA cMeTKa Ha Plum, koeTo cTrapTrpa npes
MapT ¥ OTBOPH I0-T0JIEMU Bb3MOXKHOCTH 3a OpraHudeH pactex B 06eJUHEHOTO KPaJICTRBO.

[Ipuxonute 3a 2024 r. ca £17.5 MunnoHa (+58% Ha roguuiHa 6as3a), oT KOUTO aboHaMeHTH ~ £9.3
MuUJIMOHA (~53% oT o6mus 6poit). BpyTHa nevyasn6a 3a 2024 r.: £13.3 MumoHa ¢ Mapx 76%

[TocsieqHaTa OlleHKA Ha KOMIIaHUATA € ~ £149 MuIKOHa mayHza.

B kpast Ha 2024 r. koMnaHUsATa GpUHAIU3MPA CTAPTHUPAHETO HA HOB MPOLEC HA BKJIOYBAHE, KOUTO
II03B0JIsIBA CBBP3BaHETO € 6aHKa Jja He 6'b/le He3ab/DKUTeNHO. OUaKBa ce TOBa J1a JIOBEJE /10 I0-BUCOKA
KOHBepCHs Ha KpalHUTE MOTPEOUTENH Ha TPUJIOKEHHUETO.

Beue e nycHat Plum Al Assistant 3a 5% oT HOBUTe U ChllleCTBYBAIIUTe NOTpebUTe M B 06 JUHEHOTO
KpaJsicTBo Ha Android. [TocTeneHHO Lie ce MycKaMe Ha MIOBeYe MOTPEOUTENH pe3 CJeBallUTe
HSIKOJIKO Mecella M Ce 04aKBa TOBA /1a O'b/ie JOCT'bITHO 32 BCUYKH NMOTPEGUTENH A0 Kpas Ha 2025 T.
KoMmmnaHusTa paboTH U BbPXY HAKOJIKO HOBH MPO/AYKTA U 006 PEHUs1, BKIHOYUTENHO:

0 Hos mpoaykT Lifetime ISA, koHTo ce nyiaHupa Aa 6'b/ie MycHAaT npe3 npe3 MmapTt 2025 r..

0 [To06peHrst Ha abOHaMeHTa: AOM'bJHUTEHY IPeIMMCTBA 32 Zj00aBsiHE Ha I0BeYe CTOMHOCT
K'bM ILJIAHOBETE, IPOMEHHU B 1leHO06pa3yBaHeTO U Pa3npe/ie/IEHUETO Ha TAKCUTE, 006 peHUsT Ha
THPrOBCKUTE NPOAYKTH.

0 AKTyanusupaHo MHBECTHIIMOHHO LIEHOOOpa3yBaHe: 3ae/lHO C HOBUTe abOHAMEHTHU IJIAHOBE,
KOMIIaHUAITA IJIaHUpa JAa OOHOBM HAuyMHA, IO KOWTO HMHBECTULMOHHUTE MpPeAJIONKEHHs (aKLUY,
¢donpoBe, SIPP) ca oueHeHu, 3a Ja ce CTHUMyJHpaMe JAON'bJIHUTEJHO IpHEMaHEeTO, KaKTo WU
JOI'bJIHUTEJIHO [Jla Ce Bb3HArpaAsT aboHaTHUTe .

Plum Fintech Ltd cnedyesnu npusa 3a Hal-06po NpUJIOKEHUE 33 IUYHU PUHAHCU HA HarpaauTe Ha The
Money Pages.

4.2.8 Smartocto/Content Insights Inc.

Smartocto e koMmaHus1, pa3paboTBalla HHTEJUIeHTHA CUCTEMA 3a PelaKIIMOHEH aHaJIM3, Ch3AaZieHa U
npejHa3HavyeHa 3a peJjaKkiiy, pa3Ka3Bayl Ha HCTOPHH U Ch3JaTe/NH Ha ChbpiKaHHE.

Smartocto e KOMGUHALMA OT ABe OUBIIM CTAapThI KoMnaHuu. U fBete - Content Insights (Cbp6us) u
SmartOcto (Hugepsianaus) ca ocHoBanu npe3 2015 roguHa. B MoMeHTa Te pasmnoJsiarat ¢ 3 oduca: B
Hupepnauaus, Cbp6ous u CALL. 3aegHo Te nogabpxkat Haj 200 rosieMu MeIMAHU U HOBUHAPCKU MapKH
B Haj 15 gbpxkaBu o cBeta. Komnanuu kato DPG media, Stiddeutsche Zeitung, Metro.co.uk, NU.nl ca
MHOTO JI0BOJIHU KJIMEHTH Ha TEXHUTE YCJAYTH.

4.2.9 PekypcuB Megus A/l

PekypcuB e HesaBuUcUMa OHJANH Mejusi, Cb3jajZeHa B bbirapus, <¢okycupaHa BbpPXY
HOBOBB3HUKBALIUTE TEXHOJOTMYHH M CTapThll ekocucteMu B lleHTpanna u HstoyHa Espoma.
[lnaTdopmara npejiara KOHCTPYKTHUBHA XKYPHAJIMCTHUKA, 33//'bJIO0YEH aHAIU3 U CTATUCTUYECKU JJAHHU
3a perdoHaJiHaTa WHOBAL[MOHHA €KOCHUCTeMa, KaTo CbIIeBPEMEHHO TMOJKpeNs CTapTBIIUTE,
TEXHOJIOTUYHUTEe GUPMHU U POHJOBEeTe 3a BEHYBP KaMWTal B HU3TPAXKAAHETO HA TeXHUsS GpaH[ U
MeXAyHapoAHATA BUIUMOCT.
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4.2.10 PeneBa A/l

PeneBa A/l cTou 3aj nHOBaTHBHATa MaTdopma 3a pacTtex Ha omepanuute no npuxoau (RevOps) u
aHa/JM3U B 006J1aCTTa HA eJieKTpOHHaTa TbproBus Releva. [liaTtdopmara geiicTBa KaTo acCUCTEHT 3a
JUTHTaJIeH MapKETUHT, KOUTO MpOocJie/isiBa MOTPEGUTEICKOTO MOBEIeHHE, pa3bupa MpeouYUTaHUATa
Ha BCEKU MH/JMBUJYaJeH KJUEHT U NpeABKAa KOU e cieBallUAT NPOJAYKT WM KOUIHUIA, KOUTO 61
WCKaJI Ia BUAY WK KYIIH, KOTa Iie 0'bJie 3aKyTIeH , )KeJIaH [eHOBU AUana3oH U Ap.

Releva e HomuHupaHa 3a "CtapTbn Ha roguHaTta" ¥ "OcHoBaTes Ha roguHaTa” Ha Eastern European
Startup Awards (EESA), usganue 11, oT6esisi3BallKy BaXKeH €Tal B pa3BUTUTETO Ha KOMIaHUsATA.. ToBa
IPEeCTMKHO IPU3HAHUe NocTaBs PesieBa cpef Haifl-o6eaBaluTe CTapT'bU B bbarapus.

4.2.11 Ohmnilabs Inc.

KommnaHnusiTa, 6a3upana B CuvnueBaTa A0JMHA € cb3aajieHa nmpe3 2015r. u paboTtu B o6jacTTa Ha
W3KYCTBEHHUs] WHTEJEKT U poboTHUKaTa. JlelHocTTa U e (OKycupaHa BbpPXy NPeJOCTAaBSIHETO Ha
pellleHus 3a po60THKA, OpUEHTHPAHU K'bM T'bPCEHETO Ha 6U3Heca.

®dnarmaH npoaykThT Ha KoMmmnaHusTa e Ohmni Robot - telepresence po6oT, koWTo TpaHchopmupa
HayMHUTE 110 KOUTO XopaTa ce CBbpP3BaT OT TEXHUTE JJOMOBE, GU3HECH, KJIACHU CTau U JJOPU GOJTHUYHU
3aBefleHUs .

WuBecTunusita e ocbluectBeHa 4dpe3 SAFE (Simple Agreement for Future Equity) B pasmep Ha
150,000 eBpo mpu yc0BHS 3a KOHBEPTUPAHE HA MHBECTHUPAHATA CyMa C OTCTBIIKA MPU MOJIyyaBaHe Ha
mocjejBaia uHBectuiMga B OhmnilLabs, Inc.

4.2.12 QCommerce

KoMmnaHusTa ce pokycupa B pa3paboTKaTa Ha TEXHOJIOTUYHU pellleHus 3a op’buKa U 6'bp3a J0CTaBKa
Ha TOJIIMO pa3HOOOpasve OT XpaHW, HAIUTKU U Apyrd npoAyktd. KoMmmaHusTa e paspaboruia
MOGUJIHOTO npuiokeHue PopMarket 3a ocTaBka Ha XpaHUTENHU CTOKH U JJOMaKHHCKHU NMPOAYKTH B
paMkuTe Ha 15 MUHYTH.

HuBectunusaTa Ha “Eitd Ap Kenutba” A/| e ocbillecTBeHa Ype3 ciopa3yMeHue 3a HBecTUIus (Advance
Subscription Agreement) B paamep Ha 150,000 eBpo.

[Ipe3 TpeToTo TpuMeceure Ha 2023r Ge mpekpaTeHa AEHHOCTTA HA CKJI3JAA 33 OHJAWH MOPBYKU U
eKUII'bT CE OPUEHTHPA B Jpyra [10COKa C OCTAaHaJUTe Kell Cpe/iCTBa.

KbM 31.12.2024t. unBectunusaTa Ha “Eiiy Ap Kenutsa” A/l B PopMarket e o6e31ieHeHa A0 HamusA Jsi1
OT OCTaBall[UTE MAPUYHU CPEJCTBA.

4.2.13 Cencuka TexHonomxuc A/l (mpeo6pa3yBaHoO)

[Ipe3 2023r. Eitu Ap Kenuts1 A/l HanpaBu MHBECTUIUSA B 6'bJIFapCKaTa KOMIIAHUS 32 MEJUMUHY aHAJIM3U
Cencuka TexHosomkuc A/l ( nmpeobpasyBaHo mpe3 M.10.2024 r.). Ta e Hal-I'bBKaBaTa CUCTeMa 3a
MeJIUeH MOHUTOPUHT M aHa/IM3 Ha OHJAWH MeJUH, COLUaHU MPEXH, NPUHT, TeJeBU3US U pajjio B
Bbarapus.

WHBecTHLMATA e ocbllecTBeHa noJ, dopMaTa Ha KOHBEpPTHpPyeM 3aeM B pasMep Ha JieBOBaTa
paBHOCTOMHOCT Ha 50 xmu. eBpo 3a 12 Mecena ¥ Nmpu yCJA0BUS 3a KOHBEPTHPAHe, BKJIIOYBAIA
MHULMUPaHe Ha Ny6JIMYHO NpeJjlaraHe Ha aKLIMUTe Ha KOMIIAHUATA, 10 pellleHHe Ha MHBECTUTOPA HUIIU
M3TUYaHe Ha CpoKa Ha 3aeMa . /loroBopeHa e JiMxBa 10 3aeMa, KOSITO 3aeJJHO C IJIaBHULATA Lie O6'ble
KOHBePTHPaHa upe3 3allCBAaHETO Ha HOBH [A/10Be.
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3a 2024 r. Sensika oTuuTa 84% pBCT Ha NpUXOAUTe Ha rojuuiHa 6asa (2024 -€2,798.02K) koeto
II0Ka3Ba 3HAYUTEJIHO PaslINpsiBaHe HAa GU3HEC ONEPALIUUTE.

3a Q4 orbens3a Ha-BucokuTe npuxoau (€775.94K) u peHTabUIHOCT, MOTBBPK/AAaBAUKH yCKOPEHATA
MHepLHs Ha pacTexa U 8-Mo TpuMeceure Ha HEITPEK'bCHAT pacTex.

BucokuTe MapkoBe Ha OpyTHA U HETHA Medvasba 3acu/aBaT Man@abupyemocTtra U ¢QpuHaAHCOBaTa
yCTOWYHBOCT Ha Sensika.

CeHcuka TexkHosopxuc A/l y1aHMpa /Aa OChLIECTBY IbPBUYHO Ny6M4HO Mpegsarade (IPO) Ha [1asapa
3a pactexk BEAM Ha Bbwarapckata ¢doHpmoBa 6opca. /[Ipy»kecTBOTO 1je ThPCH 3 MUJIHMOHA €BPO OT
MHBECTUTOPHUTE.

4.3 BaxnHa wuHPpopManmsi, Kacaema y4yactuero Ha Eiu Ap Kenutsa A/l B
npo¢deCuoHaJTHY UHBECTULIMOHHHU GOHI0BE

C yyacTHeTo cH B NpopeCHOHAIHN UHBECTULIMOHHU dpoHoBe Eitu Ap Kenutbi A/l KOHTpoOJIMpa pUCKa
¥ I0JI3Ba ONUTAa W KOMIJIEKCHaTa NpoBepka Ha ¢OHJAA 3a OCHIIeCTBIBaHEe Ha HWHBECTHLHMH B
Ipe/ICTaBJISIBAlIM HHTEPEC KOMIAHUH, KAKTO U B HKOU €/JHOPO3H.

4.3.1 Endeavor CatalystII

C roguHa Ha cb3gaBade 2017r., kbM 31.12.2024r. Endeavor Catalyst [l oTyMTa HHBeCTHpAH KanuTasl B
pasMep Ha 73 MJIH. 11/l B 78 KOMIIaHUHU Ha 24 nmasapa: J/laTuHcka AMepuKa, biin3kus u3tok, Appuka u
OrousrouHa A3sus, EBpomna u CAILL (63 4acTHU WHBECTULIMH WU 2 NMyGJHUYHHU XOJIJAUHTIA).

Texywiata cToiiHOoCT Ha noptdeityna e 213,4 maH.fonapa. KbM Kpas Ha 4eTBBPTOTO TpUMecedyue Ha
2024r. oHABT reHepupa peaju3rpaHa KaluTaaoBa neyanba ot 35,7 MJIH.

Endeavour Catalyst usrpax/ja auBepcudunupaHo noptdoaro B perMOHU U UHAYCTPUH, KOETO UMa 3a
ey Ja 6bJle yCTOWYUBO Npe3 [UK/IWTe Ha PUCKOBUS KamuTal U IJ06a/HaTa MaKPOMKOHOMHYECKA
HecTabusHOCT. OT HanpaBeHUTEe B HAYa/IOTO, 78 UHBECTUIMH 65 KOMIAHUU ca aKTUBHU (63 4acTHU
MHBECTHUIUHU U 2 nyOoauYHU xosaauHra). OT Tsax Mural, Ebanx, Creditas u Altruist npeactrasasaBat ~37%
OT TeKyllaTa CTOHHOCT Ha nopTdeia.

Jlo MOMeHTa ca peaJM3MpPaHU U HAKOJIKO YCIEeUIHU u3iu3anus. UHBecTunusATa B To3U GoH/J| Beue HOCH
npuxoau Ha Eitu Ap Kenutsba A/l

4.3.2 Endeavor Catalyst IV

Endeavor Catalyst IV e nociiegHusT, odpunmasHO 3aKPUT npe3 MbPBOTO HiecTMeceure HA 2022r. Hall-
rosisiMm ¢oH/ B rpynara Ha Endeavor .

KbMm 31.12.2024r. Endeavor Catalyst IV. oTyuTa uHBecTUIMH B pa3Mep Ha 147,3 MJH. 1m.A. B
112 koMnaHuu Ha 28 gbpxaBu. CaMo Mpe3 4eTBbPTOTO TpUMeceure ca uHBectupaHu 20,0 MuinoHa
JoJjapa B 14 koMnaHuu B 9 pa3/IMiHU J'bp>KaBU.

[Ipe3 yeTBBpPTOTO TpUMeceyre Ha 2024 r. UHBECTUIMOHHATA aKTUBHOCT Ha GOH/IA JOCTUTHA BTOPOTO
Hall-aKTHBHO HUBO OT CaMOTO HayaJo, KaTo 6pOSAT Ha UHBECTULIMUTE U OOILUAT MHBECTUPAH KaluTasl
ca ce YBeJINYWJIM YETHUPHU I'bTH OT Ha4ya0To Ha 2024 r

[TazapuTe ¢ Hali-MHOTO MHBecTUunuu ca bpasususa (16), Uugonesus (11), Mekcuko (9), Eruner (10) u
Konymb6us (7).
KbM 31 nexemBpu 2024 1. e norckaH 75% oT 3anvcaHus KanuTajl U ca uHBectupaHu 60% oT cpeAcTBaTa

3a MHBecTUpaHe. YeTBbpTaTa M NOC/I€/IHA BHOCKA B KaNlMTa/Iae HanmpaBeHa npe3 anpus 2025 r.

[I'b/IHUAT pa3Mep Ha MHBecTUIMATA Ha Eitd Ap Kenutsba A/l e o610 250 xuJj. mWaTcKu goJapa . Kem
31.12.2024 r. e nuiaTeHa cyma B pa3mep Ha 187.5 xusiaTcku gostapa.
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H36paHu MHBECTULMU T'eorpadusa OCHOBHA JeHHOCT
OneTrust CAII KbMnnabHc niiatrdopma
Payhawk ['no6anHo duHTeX KOMIaHUsA
MoneyFellows Eruner ®duHTex KOMIaHUsA

Cerc Bpasunuga ®uHTEX KOMITaHUS
Tamara Cayautcka Apabus ®duHTex KOMIaHUs

Zid Caynutcka Apabus E-commerce

Clikalia Ucnanus [lnaTdopma HEABUKUMHU UMOT:
Alcatraz Al Bbarapus [IpunoxeH codpTyep
Everside Health CAII 3/4paBeomnasBaHe

Shipper WHpone3us YMHU rpajioBe

4.3.3 WneBbH UHBecTMBHTC KA

C Hamb/JIHO WHBECTHPAH KalmWUTajJ OT 6 MJIH. eBpo, GOHABT MMa B mopTdeisa CH eJHU OT HaM-
o6ellaBalMTe KOMIaHUU B bbarapus v pervoHa.

CBBKYIIHUTE MPUXOAU HA NOPTHEHJHUTE JPYKECTBA 32 YeTBBPTOTO TpPUMeCedHMe Ca HapacHaIU C
27% 3a TpuMeceuneTo U ¢ 46% mpe3 rojuHaTa, NoKas3BalKM MpHU3HALK Ha YCKOpeHHe B Kpas Ha

roguHara.

Haii-rosiemu B10:xeHUs lF'eorpadus OCHOBHA JeHHOCT
Ondo EBpona UT peleHusa B 3eMefieIneTo
Payhawk ['no6anHo [l1aTeXXHU UHCTPYMEHTH OT HOBO IOKOJIEHHE
Printivo EBpona 3D 6uonpuHTUpaHe
EconicOne (ex-EljoyBykes) 'no6anHo [Ipon3BOACTBO Ha eJ1. KoJieJsa
Healee I'no6anHo TenemeaunHa
Rebellious Software 'no6anHo OHJIaMH KOMIIOTBPHU UTPH
NOLD (ex-Kool&Konscious ) EBpona E-commerce
ebag bbarapus E-commerce
Quantive ['no6anHo [lnaTdopma 3a ynpapsenre Ha OKR ¥ onuT Ha CayKUTeNUTE
Pollemity EBpona KoMnaHus#, KosTO JUrUTaIM3Upa M4eaapcTBOTO
Boleron Bbarapus, PyMbHHS ~ 3acTpaxoBaTeJieH OPOKEP OT HOBO MOKOJIEHHUE
Havelock EBpomna CodTyep 3a ynpaBJieHHe Ha IPOHU3BO/ACTBOTO
Noble Hire EBpormna [lnaTdopma 3a nog60p HA EPCOHAT

4.3.4 Eleven 3.0 (Eleven Cooperatif UA)

Eleven 3.0 Ha6pa 60 muiH. eBpo 1 uHBecTHupa B 5 BepTukasu: Fintech, Healthcare, Future of Work, Future
of Food u Ecomtech.

®onyp Eleven 3.0 3aBbpiiBa 2024 r. kaTo UHBECTHPA OIIle 2,5 MJIH. €BpO NPe3 YeTBbPTO TPUMecedre Ha
2024 r., KaTo CbLIEBPEMEHHO 3allMCBAa U I'bPBOTO CU U3JIM3aHEe C NOCTBIJIEHUS, KOUTO Beye ca
MoJIydeHW KbM JlaTaTa Ha To3u oTyeT. Toma mocrtaBsa ®@ouj Eleven 3.0 cpes mankoro (1 ot 10)
boHZ0Be 32 PUCKOB KanmuTasa oT pekoJstata 2021 r., KOUTO JeHCTBUTENHO ca pasnpejesuiv napu
Ha CBOUTE HHBECTHUTOPHU.

QoHABT UMa 2 HOBU MHBECTHUIMH 32 1,5 MuiroHa eBpo U 4 moc/eABaly MHBECTUIMH OT 1 MUJIMOH
eBpo mpe3 mpe3 4eTBBPTO TpuMeceune Ha 2024 r. Taka noprtdeitna Ha Poup Eleven 3.0 cbabpka 34
KOMIIaHWH U 34,3 MJIH. €BpO HETEH WHBECTHUpAH KamuTaJ KbM Kpas Ha 2024 r.

[Ipe3 HoeMBpHU e HU3BBPILIEHO PEJOBHO MOJYTOJUIIHO HCKaHe 3a u3maiiaHe Ha 10 % oT moeTuTe
KalnuTaJI0BU 33 b/hKeHUs, KaTo o To3u HauuH @ony Eleven 3.0 e ycBoeH 77 % B kpas Ha 2024 roauHa.
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OuakBa ce npe3 2025 r. 1a 6'b/1e MOMCKAaHO BHOCKA 33 M3IJIalllaHe Ha KaluTaJjl B pa3Mep Ha 14% / oHU U
nexkemBpu 2025 r/

®ony Eleven 3.0 3aBbpmiBa 2024 ¢ MOIC ot 1,35x u cworBetHo TVPI ot 1,1x. I[IpogwmkaBa aa
NOAJZ’bp>Ka MHOTO aKTUBEH TeMII Ha MHBECTUPAHe, U31M0JI3BalKHU CPe/ICTBAaTa KAKTO OT KallUTAaJOBUTE
BHOCKHM , TaKa U peMHBECTHUPA CPEICTBATA OT U3JI€3/IM HUHBECTUIIUU

4.4 Tonyyenm auBuaeHTu ot Eitu Ap Kenutba Al kbm 31.12. 2024 1.

KoMmamms Hpnon( ;);/1 ZIZjI/IACH’I'I/I HOAy‘-IC(I;ZI/Z _A;,PSHACHTH
Arpureiit Meanst OOA 228 228
Haesbr MuBecrmbaTe KAA 88 88
Endeavor Catalyst 11, LP 1 1
OBIIO 317 317

5 Hay4yHo u3cjiefoBaTe/iCKa ¥ pa3BoiHA JeAHOCT

[pe3 2024 r. Eitu Ap Kenutba A/l He e oChlIeCTBSIBAJIO HAYYHO U3CJI€/[0BATEJICKA U pa3BOiHA JIeMHOCT.
6 PuckoBu ¢pakTopu

6.1 ®dUHAHCOB pUCK

ﬂpymeCTBOTO € H3JIOXKEHO Ha PHCKOBE, KOWTO MNPOMU3JIM3aT OT MH3IO0J3BAHETO Ha ('l)I/IHaHCOBI/I
HHCTPYMEHTH. Ta3u Gesiexxka omucBa gesnTe, NOJIMTUKUTE U INpoLeCHUuTe 3a ylnpaBJIEHHE Ha Te3U
PHUCKOBE 1 U3MI0JI3BBAHUTE METOAH 3d OLI€HABAHETO M.

Hsama cbljecTBeHM NpPOMEHW NPH H3JaraHeTo Ha [IPYKECTBOTO HAa PHUCKOBe OT (UHAHCOBU
WHCTPYMEHTH, HeHHHUTe Iejid, MOJUTUKA K TMpOIecH 3a yIpaBjeHUe Ha Te3W pHUCKOBE WJIU
M3M0JI3BAaHUTE METO/H 3a OLIeHSABAHETO UM OT MPEAUIIHU EPHUOJH, OCBEH aKO He € YIIOMeHaTOo Hello
JIpyTo B Ta3u OeJsiexKa.

Upes cBosiTa AEHHOCT APYKECTBOTO € U3JI0KEHO Ha cJleJHUTe QUHAHCOBU PUCKOBE:
- KpepuTeH puck

- CnpaBe/i/iBa CTOMHOCT WJIM JIMXBEH PUCK OT NAPUYHUTE MOTOLHU

- BasiyTeH puck

- Jpyr nasapeH 11leHOBU PUCK

- JIMKBUJIeH pUCK

OCHOBHY PMHAHCOBU HHCTPYMEHTH

OcHoBHUTE GUHAHCOBU MUHCTPYMEHTH, U3I0J3BaHU OT JPY>KECTBOTO, OT KOUTO Bb3HUKBA pHUCKA OT
bVHAHCOBY UHCTPYMEHTH Ca, KaKTo cJie/Ba:

duUHAHCOBU AaKTHBH U IACUBHU

- [IpefocTaBeHu 3aeMu

- TBproecku u Apyru B3eMaHusa

- [lapyyHu cpeAcTBa U NapUYHU €KBHBaJIEHTU

- T'prOBCKI/I W APYT'HU 3abJ/IXKEeHHA, 3aJbJIXKEHHUA 110 JIN3UHTOBU JOTOBOPHU

CtpykTypaTa Ha GUHAHCOBUTE UHCTPYMEHTU KbM 31.12.2024 r. e KaKTO cyie/Ba:
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31.12.2024 31.12.2023
(xus. s18.) (xun. s18.)

®duHaHCOBYU aKTHUBU 25027 24 620

TbproBcku U APyTH B3eMaHUs 407 380

[TapuyHM cpeAcTBa U NAPUYHU EKBUBAJIEHTHU 215 218

060 25649 25218
®uHaHCOBY NaCUBHU:

31.12.2024 31.12.2023

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

®uHaHCOBY MaCUBU 965 930

TBProBCKU U APYTU 33 b/KEHUS 3 12

060 968 942

P-bKOBO/ICTBOTO HOCH Iisl/IaTa OTTOBOPHOCT 3a ONpejie/isiHe LieJUTe U MOJUTUKUTE Ha JPY>KeCTBOTO 3a
yInpaBJieHHe Ha PUCKa U, JOKATO 3ana3Ba KpalHaTa OTTOBOPHOCT 3a TX, JeJlerupa NpaBoMoLHeTO 3a
ompejiesisiHe W OIepUpaHe Ha MPOIECUTE, KOUTO JaBaT yBepeHHe 33 epeKTHBHOTO U3M'bJHEHHE Ha
I[eJIUTe U IOJIUTUKUTe 32 prHaHCOBaTa QYHKIUS HA JPYKECTBOTO. PBKOBOCTBOTO NEPHUOAUYHO TPABU
nperJiesi Ha MOJIMTUKUTE U IPOLleCUTeE 3a YIIPaBJeHHe Ha PUCKA.

KpeauTteH puck

KpenuTeH puCK e pUCKBT, IPU KOUTO KJIMEHTUTE HAMA /2 ObJAT B CbCTOSIHUE /A U3IUIATAT U3LAJIO0
J'bJDKUMUTE Ha JPYKECTBOTO CYMU B MPEeABUJEHUS CPOK. MaKCHMAaJHUAT KpPeJUTEH PUCK, CBBP3aH C
¢$UHAHCOBY aKTHBY, € [I0 pa3dMepa Ha IPeHOCHAaTa UM CTOHHOCT, OTpa3eHa B 6ajiaHca Ha J[py»KeCTBOTO.
C ueJ ynpaBJyieHHe Ha KPeJUTHHUS PUCK, JPYKECTBOTO € pa3paboTUJIO CTPUKTHHU MTPOLEYPH 3a aHAIU3
Y OlleHKa Ha KJIMeHTHUTE.

TBProBCcKUTE U APYTUTE B3EMaHUS Ha JIPYKECTBOTO Ce YIPaBJISIBAT aKTUBHO OT PhbKOBO/ICTBOTO, TaKa
4e Jia ce u36erHe KOHIEHTPAKATA Ha KPeJUTEH PUCK.

31.12.2024 31.12.2023
(xus1. J1B.) (xu. B.)

basancoBa MakcuMasieH basaHcoBa MaxkcuMasneH

CTOMHOCT puck CTOMHOCT pucK
duHaHCOBU aKTUBU 25027 25027 24 620 24620
TBProBCKU U APYTU B3EMaHUS 407 407 380 380
[TapuyHM cpeACcTBa U NAPUYHHU 215 215 218 218
€KBUBaJIEHTH
06110 25 649 25 649 25218 25218

ITazapeH puck

[Ta3apHUAT PUCK Bb3HUKBA OT JIMXBOHOCHH, ThPryeMH U UHCTPYMEHTH B YyXeCTpaHHa BasiyTa. ToBa
€ pHCKa, KbAETO CHOpaBeJJIMBAaTA CTOMHOCT WM ObJAelUTe NAapUYHM MOTOUM Ha (GUHAHCOBUS
WHCTPYMEHT lle ce KoJIeOasT Mopaju NMPOMeHH B JIMXBEHUTE NPOLEHTH (JIMXBEH PUCK), BaJyTHU
KypcoBe (Ba/IyTeH PUCK) WU JPYTU a3apHU paKTopHu (ApYT LIEHOBU PUCK).
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CnpaBe/JINBU CTOHHOCTH

KoHuenuusTa 3a cnpaBe//inBaTa CTOMHOCT NpeAlioJara peajn3iupaHe Ha QUHAHCOB UHCTPYMEHTH 4Upe3
npojax6a, Ha 6a3a MO3ULMATA, IPEATI0JI0KEHUATA U IPEeLleHKUTe Ha He3aBUCUMHU Na3apHU YYaCTHULU
Ha OCHOBEH WJIM HAaW-U3ro/ieH 3a []aJleH aKTUB WJIM TacUB Masap. 3a TaKuBa Apy:kecTBOTO pueMa BOB,
rojieMHuTe ThProBCKM 6aHKH, KAKTO U CKJIIOYEHUTe JUPEKTHU CAEJKU MeX/Jy CTpaHU, yYacTHUIM Ha
MeCTHHUS U Ha aMepUKaHCKUS Nasap, N0 OTHOLUeHWEe Ha NPUTeXaBaHWTe MaJIUHCTBEHU [sJioBe. B
[OBeYeTo cJayyau, obaye, 0CO6EHO IO OTHOIIEHHWE Ha T'bPrOBCKUTE B3eMaHHUs U 3aJ'b/DKEHUS U
6aHKOBUTeE JIeNIO3UTH, Ce OYaKBa Te Jja Ce peaJu3upaT, Ype3 TAXHOTO LJIOCTHO NoracsiBaHe. 3aToBa Te
ce MpeACTaBAT IO TfAXHATAa aMOpTHU3MpaHa CcTOHHOCT. KosJKoTO [0 yvacTusTa, mnpejcTaBJ/isBallU
$UHAHCOBY aKTUBH, Te OLlEHEHU 110 CIIpaBe//IiBa CTOMHOCT, Ha 6a3a CKJII0YEHU CAeJIKU C He3aBUCHUMU
CTpaHHU.

PbKOBOACTBOTO Ha APY»KECTBOTO CUUTA, Ye MPU ChLIECTBYBALIUTE 06CTOATE/ICTBA NpeCTaBEHUTE B
oT4yeTa 3a QUHAHCOBO CbCTOSIHME OLlEHKM Ha QUHAHCOBUTE aKTHMBU U NMACUBU Ca Bb3MOXKHO HaM-
HaJle/1HH, a/leKBaTHU U JJOCTOBEPHH 3a Lie/ITe Ha $UHAHCOBATa OTYETHOCT.

JIuXBeH pUCK

ﬂpyﬁ(eCTBOTO HAMa CblIeCTBEHH JIUXBOHOCHHU aKTHBH, C U3KJ/IIDYEHHE Ha IPpeJOCTaBEeHUTe 3aeMU KbM
Kpad Ha nepuoa, KOUTO Ca C Cl)I/lKCI/IpaH JINXBEH IPOLEHT. He ce oyakBa NpHUXoanuTe U pa3xoguTe,
CBbP3aHH C JIMXBU [d Ca 3aBHUCHMH B I'oJidAMa CTEIEH OT IPOMEHUTE B [Ia3apHUTE JIMXBEHW PAaBHHUIIIA.

C m1aBamy, C pukcupan
Be3auxBeHU JuxBeH % JIMXBeH % 06110

31.12.2024 (xus. n18.) (xun. n8.) (xun. s18.) (xun. s18.)
DUHAHCOBU aKTUBH 25027 - - 25027
TbproBckU U ApyTU B3eMaHUs 309 - 98 407
[lapuyHM cpeACcTBa U eKBUBAJIEHTH 3 212 - 215
25339 212 372 25649
- - 965 965

duHaHCOBU TaCUBU
TBProBCKU U APYTH 33 bKEHUS 3 - - 3
3 965 968

CmiaaBamy  C pukcupaH
Be3diuxBenun  JmmxBeH % JINXBeH % (013911 ()

31.12.2023 (xun. s18.) (xus. n18.) (xun. n18.) (xun. s18.)
@®UHaHCOBY aKTUBU 24 620 - -- 24 620
TbproBckU U ApyTU B3eMaHUs 282 - 98 380
[lapuyHM cpeACcTBa U eKBUBAJIEHTH 3 215 - 218
24905 215 372 25218
- - 930 930

duHaHCOBU TaCUBU
TbproBCcKU U APYTH 33’ b/KEHUSA 12 - - 12
12 - 930 942

BanyTteH puck

BaslyTHUAT pUCK e puUcKa OT HeraTUBHOTO BJIUSIHME Ha KoJie6aHHUs B Npeo6JiajaBaliuTe BaJayTHU
KypcoBe BBPXy OGHHAHCOBOTO CBbCTOSIHME M NAapUYHUTE IMOTOLM Ha JpyXecTBoTo. THH KaTo
O'bJATapCKUAT JieB € QUKCUPAH KbM €BPOTO U APYKECTBOTO MpeAcTaBsd GUHAHCOBUTE CHU OTYETU B
6'bJIFApPCKH JIEBA, BAJAYTHUAT PUCK e CB'bP3aH eJMHCTBEHO C BaJyTUTe, pa3JMyHU OT eBpo. CiejBalaTa
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HR CaPITE

Ta6111/1ua 0606].U.aBa €KCIIO3NIHATA Ha APY>KECTBOTO Ha BaJIyTE€H PUCK KbM Kpad Ha nepruoaa. B Hed ca
BKJ/IIOYEHU aKTUBUTE U IIAaCUBUTE M0 OaJlaHCOBa CTOMHOCT, KaTeropusvpaHu 1o BUJ BaJyTa.

31.12.2024

dOUHAHCOBY aKTUBU
TbproBcKU U APyTU
B3eMaHMUA

[lapuyHU cpescTBa
1 eKBUBAJIEHTH
0610

®urHaHCOBY NAaCUBU
TbproBcKU U APyTU
3abJDKEHUSA
0610

31.12.2023

®duHaHCOBYU aKTHUBU
TBpProBCcKU U APyru
B3eMaHus
[Tapuynu cpencTa
Y eKBUBaJIEHTH

0610

dOUHAHCOBH NaCUBH
TBProBCcKU U APYTU
3a/'bJKeHUS
0610

BGN EUR USD GBP 0610
(xun. n18.) (xun. s18.) (xun. s18.) (xun. s18.) (xun. s18.)
22 649 293 1567 518 25027
8 117 282 - 407
201 14 - - 215
22 858 424 1567 518 25649
965 - - - 965
3 - - - 3
967 968
BGN EUR USD GBP 060
(xun. s18.) (xun. s18.) (xun. s18.) (xun. s18.) (xun. s18.)
22518 293 1359 450 24 620
8 107 265 - 380
217 1 - - 218
22743 401 1624 450 25218
930 - - - 930
12 - - - 12
942 - - - 942

YyBCTBUTEJIHOCTTA KbM [IPOMEHU Ha BaJlyTHUSI KYPCOBeE Ha Ji0Jlapa U GpUTaHCKaTa JiMpa KbM Kpasi Ha
nepuo/ia e KakTo cJie/jBa:

31.12.2024 31.12.2023
EdeKT npu npoMsiHa Ha BaJlyTHUTE KypCOBe (xun. s18.) (xun. s18.)
EdexT npu yBesnuenue ¢ 10% kypc USD 185 163
EdekT npu HamasieHue ¢ 10% kypc USD (185) (163)
EdexT npu yBenndenue c 10% xypc GBP 52 45
EdexT npu Hamanenue c 10% kypc GBP (52) (45)

JIMKBUAEH PUCK

JINKBUJHUST PUCK ITPE/CTABIISIBA PUCKA OT HEB'B3MOXKHOCTTA Ha JIPYKECTBOTO /1A TOCPEIHe TEKYIIUTE
U NOTeHLMAJHUTE CH 3aJb/DKEHUS], CBbP3aHU C MJIAlllaHUs, KOraTo Te ca Jb/DKUMHU, 6e3 Jia moHece
HeNpUeMJIMBY 3aryou.

Or1l1p03

Or3 012 Or1a05

Ha BHXK/JaHe 0610
Mecena Mecena roJMHHI
31.12.2024 (xun. s18.) (xun. n18.) (xun. s18.) (xun. s18.) (xun. s18.)
Punancosn 25027 : : - 25027
aKTHUBHU
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Tbproecku u

- 8 - 399 407
JPyTy B3eMaHHUS
[Tapuynu cpencTa 215 i i i 215
Y eKBUBAJIEHTH
06mo 25242 8 399 25649
dunaHcoBu i ) 965 i 965
MacuBH
TBpProBcku U i 3 i i 3
JPYTH 33/Ib/DKEHUS
06mo - 3 968

Ha BIKAAHe Or1a03 Or3 012 Or1a05 060
Mecena Mecena roJMHHI

31.12.2023 (xun. s18.) (xun. n18.) (xun. s18.) (xun. s18.) (xun. s18.)
Punancosn 24620 : : - 24620
aKTHBU
TBpProBckU U i 3 i 372 380
JPyTy B3eMaHHUS
[TapuyHu cpefcTBa 218 ) ) i 218
Y eKBUBAJIEHTH
06mo 24 838 8 - 372 25218
®duHaHCOBU i ) 930 i 930
MacuBH
Tbproecku u i 12 i i 12
JPYTH 33/Ib/DKEHUS
06mo - 12 930 - 942

6.2 Ynpas/jieHUe Ha KanuTaJia

OcHOBHaTa 1ieJ1 Ha yIpaBJIeHUETO Ha KalKuTajla Ha APYKECTBOTO € Jia Ce rapaHTHpa, Ye TO MOALbpKa

CTabuWJIeH KpeJUTeH PEUTHUHT U MOAXOASAIIM KAalUTAaJ0BY ChbOTHOIIEHHS, 3a a MOAAbpKa 6GU3Heca CU U
Jla yBeJIMYU MaKCHMaJHO CTOMHOCTTA My.
Jlpy>kecTBOTO ynpaBJisiBa KallUTAJI0BaTa CU CTPYKTypa U MPaBH KOPEKI[UH B Hesl C OTJie/, HA IPOMEHHUTe

B HKOHOMHWYE€CKHUTE YyCJI0BUA.
[TouTHKkaTa 3a yhnpaBJ/ieHHWEe Ha KalliuTaJia ce CTPEMHU [ja OCUTYPH aJEKBATHO IOKPUTHUE Ha PUCKOBETE,

B'b3HHUKBAIIU B obuYaHUA npounec Ha ,Z[eﬁHOCTTa, KaKTO U pUCKOBE€ OT Bb3HUKBAHE HA HENIpeABHUAECHHU

06CTOATE/ICTBA.

ﬂpY)KGCTBOTO Ha6mo,aaBa KallkuTajsia CH, KaTO H3II0JI3BA CbOTHOLIE€HHE Ha 3a4JI'bKHAJIOCT, KOETO

npeacraBJ/idABa HETHUA ABJIT, pa3/ieJ/IEH Ha O6I.L[I/IH KaIlluTaJ IJIloC HETHUA 4'BbJIT. ﬂpy)KGCTBOTO BKJIIOYBa

B HETHUA O'BJI JIMXBOHOCHUTE 3a€MH W NPHBJIEYEHH CpPpeCTBa, TbProBCKUTE U APYIHU 3ab/IXKEHHA,

HaMaJIeHHU C IapUIHUTE CpeiCTBA U TApPUYHHUTE €KBUBAJICHTH.

duHaHCcOBU [IaCUBH, TbProBCKU U APYT'U 3aAbJIXKEHUA, U

JIN3UHT

HamasneHnu c MapHUYHH CpeACTBA U KPATKOCPOYHHU AENIO3UTHU

HeTteHn abar
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(xun. 218.) (xun. s18.)
1098 1072
215 218
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HR CAPITE

Co6CTBEH KanuTall 22703 22 307
KanuTaJ 1 HeTeH ABbJIT 23 586 23161
CbOTHOLIEHHE HA 33/ IbKHAJIOCT 0.04 0.04

7 IlepcneKTHMBHM U pa3BUTHE

OCHOBHM OMOPHU TOYKU WHBECTHULMOHHA CTpaTerds Ha pbKOBOACTBOTO Ha Eiu Ap Kenutsba A/l ca
JIBeTe OCHOBHM XapaKTEPUCTUKHU HA HOBHUS OU3HEC CBAT — HeroBaTa AUTMTAIM3aLUsA U IJ106aau3a1usl.
KoMmnaHusiTa MHBECTHPA IPeJY BCUUKO B OHJIAWH GU3HECH, KOUTO Ca B CbCTOSIHUE /Ia CKAJIMPAT CBOSITA
JeHHOCT B U3KJIIOYUTEJHO O'bP30 TeMIO GJlarofjlapeHue Ha Bb3MOXXHOCTHUTE, KOUTO MNpPeJOCTaBSAT
MHPOPMALMOHHUTE TEXHOJIOTHUH. B cbhU0oTO BpeMe /|py’eCcTBOTO O4YaKBa WHBECTUIMUTE Jla 6bAAT
MOHETHU3UPAHU NMPHU BJIM3aHE HA YYXK/JeCTPAHHHU IJIATEKOCIOCOOHU UHCTUTYIIMOHAIHU UHBECTHUTOPH,
KOUTO IIle ce Bh3IMO0JI3BAT OT MPEJAUMCTBATA Ha IJI0OATM3anUsATa — HHBECTUIMS B OTHOCHUTEJIHO TO-
€BTUHUTE UHOBATUBHU O'bJITAPCKU CTAPTHIIU.

J'BbJATOTOUITHUSIT ONMUT HAa PBKOBOACTBOTO Ha Eiy Ap Kenutsba A/l B o6sacTTa Ha TPAJUIIMOHHUSA
OGH3HeC, ro MO3UIMOHUPA KAaTO 0COGEHO T'hbPCEH MAPTHHOP 32 MHOBATUBHUTE KOMNAHUU B bbarapus u
peruoHa.

®okycbT Ha AeriHocTTa HA Efty Ap Kenutba A/l e a mocTura HapacTBaHe pa3Mepa Ha HalpaBeHUTE
VHBECTUIUH, KaKTO U J]a Cb3/laBa TeKYIla AUBUIEHTHA JJOXOAHOCT 32 CBOHUTE aKL[UOHEPH.
Cbo6passiBalKU Ce C TEKYLIMTeE NapaMeTPy B MAKPOMKOHOMHUYeCKaTa Cpe/ia Bb3NpHeTaTa NoJUTHKA Ha
PBKOBOACTBOTO ce GOKYyCHpa K'bM a/ieKBaTHA OlleHKA Ha HEMpeABUAUMOCTTa Ha PUHAHCOBUTE Ma3apu
C LleJ MMHMMU3WUPaHe Ha MOTeHUAJHUTE ePeKTHU BbPXy PUHAHCOBOTO ChCTOSTHUE HA JIPYKECTBOTO.
Eiiu Ap Kenutba A/l He e myGJMKyBaJio MPOTHO3M 33 pe3yJTaTUTe OT $HHAHCOBATA TOJMHA U He
npenocTtaBs nHGopmalus 3a GaKTOPU U 06CTOATEICTBA, KOUTO MOTAT /1a MOBJIUAST HA IOCTUTAaHETO Ha
CbOTBETHUTE PE3YJITATH.

8 Ilpunaranerto Ha ESG cTrpaTerusita

Eitu Ap Kenutba A/l uama ESG orpanudeHusi . J[pyKecTBOTO HsIMA 33 ’b/DKEHHE 33 U3TOTBSIHE HA
NepHOJUYHHU OTYETH OTHOCHO YCTONYMBOCTTA M COLMATTHOTO Bb3/leliCTBHE HA MHBECTULIMUTE .

9 C(CbOUTHSA, KOUTO Ca HACT'BIIUJIHU CJIe[, JaTaTa HA (PUHAHCOBUSA OTYET

HNHBecTUIIM U

Csies; Kpast Ha OTYETHUS TIEPUO/], € IPEJOTOBOPEH Ma/ieXa M0 MOJIyYeH 3aeM OT CBbP3aHH JIKIA, KaTO
CPOKBT 3a [0TACSIBAHETO € YI'bJKEH C TPU FOJIMHHU — J10 Mecel anpu 2028 .

Hama papyru cbOWUTHS, HACTBOWIM CJeJi AaTaTa Ha (PUHAHCOBUS OTYET, KOUTO Jla M3UCKBAT
OIMOBECTSIBaHE B HACTOSIIIMS GUHAHCOB OTYET.

IlpeacTraBiaBany :

Xpucrto XpuctoB
U3nbiaHUTENEH AUPEKTOpP
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