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NJIEBBH KEIIUTDHJI ALl

OBIIA TH®OPMAIIUA

HN3nbJaHUTEIeH INPEKTOP:
,Anessn Iaptaspc* AJl, /mpeauuino HauMeHoBanue ,,nessn 3% AJl 1/
npeacrasisiBado oT Januen CrosinoB TomoB

ChbBeT Ha IUpEKTOPHUTE:
,.inewH [MapTHbpc ALl
Banepu bopucos Ilerpos
I'eopru Emuinos llBeTkoB

AJnlpec Ha ynpaBJjieHHe:

Oya1. ,,Anexcanabp MamuaoB Ne 31
Campus X, Crpana 1
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IIpaBHM KOHCYITAHTH
Jumurposa, CraiikoBa u IlapTHbOpH

ChcraBuTe] Ha GUHAHCOBHTE OTYETH:
»Xporuka“ OO/, EVK 831186742

Onuropu:

LJHAenoit Onut” OO0/]

yi1. ,,Muxaun Tenes Ne 4
1784 Codus

1 C Brmcsane Ne20241003 123424, no maptunata Ha ,,nessH Kermmten“ AJl, ¢ EMK 205485399 8 TPPIOJIHL, e oGsiBena
MpOMsIHAa B HANMEHOBAHHETO Ha M3MbIHUTEeNHNA wieH Ha CJl u nmpencTapisBani myOIM4YHOTO OPY>KECTBO OT ,,neBwH 3 A/,
EUK 206322469, na ,,nessn [laptaspc AL, EVIK 206322469, ¢ npencraButen B C/l Ha myOnnuHaTa komnanus Jlanuen
CrostHoB TomOB.



MNJIEBBH KEIIUTHJI A/l
MEXKXJIWUHEH OTYET 3A BCEOBXBATHHUS 1O0XO/
3anepuona 01.01.2024 —31.12.2024 1.

01.01.2024 01.01.2023
Hpunoxenne 31.12.2024 31.12.2023
XU 8. XU 8.
Hertna nedan6a oT mpoMeHH B CIIpaBeIIuBaTa
CTOWHOCT Ha (PMHAHCOBH aKTHUBH, OTYMTAHU MPE3
nevanbaTa win 3aryoara 5.1 9,339 11,074
Herna mnewan®a oT mpojax6a HAa HMHBECTHIUU B
COOCTBEHUS KalUTajl 53 - -
IIpuxoau OT TUBUIEHTH U JTUKBUIAIIMOHHH JISITOBE 52 1,799 1,132
Pa3xoau 3a ynpasieHnue 6 (359) (362)
Pasxogm 3a TIPOMEHJIIMBO BB3HATPAXKICHUE Ha
MBObIHUTEHAS AUPEKTOP 7 (360) -
OnepaTuBHA neyanda 10,419 11,844
DUHAHCOBY MPUXOIN U Pa3X0ad
IIpuxoau OT TUXBU MO OTIYCHATH 3a€MH - 1
bankoBu Takcu 1 KOMUCHOHHU 3) 2
3) (€))
IMeyan6a npeau JaHbBUU 10,416 11,843
Pa3xop 3a TaHbK BBPXY IOXOAUTE (936) (1,139)
Ileuan6a 3a roguHaTa 9,480 10,704
Jpyr BceoOXBaTEeH A0OXOJ 3a TOAUHATA - -
OO6110 BceoOXBaTEH J0XO0/ 32 TOJANHATA 9,480 10,704
Jloxoa Ha akuusi (OCHOBEH U ¢ HAMAaJleHa
CTOHHOCT) 12.4 4,12 4,65
MexnuHHUAT (UHAHCOB OTYET € 0/100peH 3a m3naBane Ha 30.01.2025r.
[punoxenusta ot cTp. 5 10 cTp. 30 ca HepasaelHa YacT OT TOAUIIHUSA (PUHAHCOB OTYCT.
H Pavlina
DAN'EL Digitally signed by PaVIIna Bozhanova
DANIEL STOYANOV Bozhanov Kalcheva
STOYANOQV Tomov
Date: 2025.01.30 Kalch 2025.01.30
TOMOV 13:01:18 +02'00" a Kalcneva 12.47:2s +02'00'
,.nespH [TapTHBpCc™ A/l »XpoHuka“ OOJ]
Msnbnautenen qupekrop, upe3 Jdanuen TomoB ChcraBuTen Ha GUHAHCOBHS OTYET
IlaBmura Kamaera
Ynpasuten



NJIEBBH KEIIUTHJI A/l
MEXJIUHEH OTUYET 3A ®PUHAHCOBOTO CbCTOAHHUE
3anepuoza 01.01.2024 —31.12.2024 1.

Ipuioxenne 31.12.2024 31.12.2023
XUm. 18. Xua. 18.

AKTUBHA
DUHAHCOBH aKTUBH, OTYHUTAHU IO CIPaBEIINBA
CTOWHOCT IIpe3 mevandara win 3arybaTa, HeTHO 9,15 49,085 39,745
TBHproBcku u APYyru B3eMaHUs 10 - -
[Tapuunu cpencTa 11 940 671
Pa3xonu 3a ObaeIIN IEpHUOIU - -
OBIIIO AKTUBHA 50,025 40,416
COBCTBEH KAIIUTAJ U TACUBHA
OCHOBEH Karural 12.1 2,302 2,302
[Ipemuitan pe3epBu 12.2 8,260 8,260
3aKOHOBH Pe3epBH 12.3 230 230
Hepasnpenenena neuanda 24,935 15,612
Tekymia nevasnba 9,480 10,704
OBIIO COBCTBEH KAIIHUTAJI 45,207 37,108
IMACHUBHA
OTcpoyeHH JaHbUHU MACUBU 8 4,040 3,105
THProBCKU M IPYTH 3abIKCHUS 13 778 203
OBIIO IMACHUBH 4,818 3,308
OBIIO COBCTBEH KAIIUTAJI U ITACUBH 50,025 40,416

MexIuHHUAT (UHAHCOB OTYET € 0100peH 3a u3nasane Ha 30.01.2025r.
[Mpunosxxenusita ot cTp. 5 10 crp. 30 ca HepasaeIHa YacT OT TOAUIIHKS (PUHAHCOB OTYET.

. Pavlina

DANlEL Digitally signed by PaVIIna Bozhanova
STOYANOV lTagl\rxllllg\L/ STOYANOV Bozhanov §8|2C5hg\1/330
Tomov Do a Kalcheva 12472 40200
,.nesbH [MapTabpc AJl, »XpoHuka“ OO0
WsnbnauTeneH aupextop, upe3 Januen Tomos CwcraButel Ha QUHAHCOBUS OTYET

ITaBauna KanueBa

Ynpasuten



WJIEBBH KENNIUTDHJI ALl

MEX/JIUHEH OTYET 3A ITPOMEHUTE B COBCTBEHUA KAIIUTAJL

3anmepuona 01.01.2024 r. —31.12.2024 r.

OcHoBeH IIpemuiian 3akoHOBH
KanmuTaj pe3epBu pe3epBH Hepa3smnpe
(IIpuynoxeHue (ITpuitoxenune (ITpuitoxenune AeJieHa

12.1) 12.2) 12.3) nevaJioa Oo6mo

XUl 78. XU 118. XU 118. XUl 78. XUl 78.

Ha 1 sinyapu 2023 1. 2,302 8,260 230 16,533 27,325

Tleyan0a 3a roguHara - - - 10,704 10,704

Jpyr BceoOXBaTeH JOXO]T - - - - -

OO01110 BCE0OXBATEH TOXO/ - - - 10,704 10,704

3aKOHOBH pe3epBH - - - - -
PasnpenenieHn AUBHIACHTH

(pui. 12.5) - - - (921) (921)

Ha 31 nexemBpu 2023 r. 2,302 8,260 230 26,316 37,108

Ha 1 sinyapu 2024 r. 2,302 8,260 230 26,316 37,108

Tleuan6a 3a roguHara - - - 9,480 9,480

Jpyr BCceoOXBaTEeH H0XOA - - - - -

001110 BCeOOXBATEH JOXO/I - - - 9,480 9,480
Pasnpenenenn AuBHICHTH

(mpui. 12.5) - - - (1,381) (1,381)

Ha 31 nexemBpu 2024 r. 2,302 8,260 230 34,415 45,207

MexnuHHAAT (HUHAHCOB OTYET € 0100peH 3a m3naane Ha 30.01.2025r.
Ipunoxenusrta ot ctp. S5 10 ctp. 30 ca HepasaeHa YacT OT TOAUIIHUS (PUHAHCOB OTYET.

DANIEL Digitally signed by

DANIEL STOYANOV

STOYANQV  Ttomov
Date: 2025.01.30

TOMOV 13:02:22 +02'00'

»nessH [Maptabpc AL,
Msnbnuutenen aupekrop, upe3 Jdanuen Tomos

Pavlina Pavlina

Bozhanova

BOZh ANOV Kalcheva
2025.01.30

a Kalcheva 12.48.24 10200

»XpoHuka“ OO/

ChbcTaBuTelI HA (1)I/IHaHCOBI/I$I OTUECT

ITaBanna KamueBa
VYupasuren



WJIEBBH KENNIUTDHJI ALl
MEX/JUHEH OTYET 3A ITAPUYHHUTE NIOTOIU
3anepuona 01.01.2024 r. —31.12.2024 r.

IlapyyHu MOTOLM OT ONEPATHUBHA JICITHOCT
IInamanuss 3a npumoOuBane Ha  (QUHAHCOBHU
WHCTPYMEHTH

[TapuuHK NOTOIM OT BHPHATH TJIABHUIIM 110 3a€MHU

[TapuaHE NOTOIM OT BBPHATH JINXBH T10 3a€MH
[Inamanusi, CBbp3aHK C THPrOBCKH U JPYTH
KOHTpPareHTH

HapI/I‘IHI/I IIOTOIH OT MOJIYYEHU TUBUIACHTH

[MapuuHU DOTOIM OT MPOAATICHN UHBECTHIIUH
[namanus, cBbp3aHu ¢ Bh3HarpaxacHus Ha ChBeTa
Ha JIUPEKTOPHUTE

[namanus, CBbP3aHK ¢ Bb3HATPAXKICHHUS 110 TPYIOBU
JIOTOBOpH

HeTHM mMapu4YHN NOTOLM OT ONEPATHBHA JEHHOCT

Iapuynu norouu ot puHAHCOBA AeifHOCT
[Tapuynu norouu 3a pasnpeaesieH! JUBUIECHTH
[Mapyynu moTouM 3a JaHBK BBPXY pas3NpeneneHu
JUBHUIEHTH

HeTHu mapuyHu norouu 3a puHaHCOBA JeifHOCT

HeTHo yBeinyeHue/(HaMaJieHHe) HA TAPUYHU
cpeacTBa

ITapuunu cpeactea Ha 1 siHyapu

IlapuyHu cpeacTBa Ha 31 JekeMBpH

01.01.2024 01.01.2023

IMpunoxxkeHue 31.12.2024 31.12.2023
Xu. 18. Xu. 18.

(196)

- 195

9.2 - 22
(181) (42)

52 1,799 1,132
(159) (101)

(108) (100)

1,351 910

(1,047) (835)

(3%5) (23)

(1,082) (858)

269 52

671 619

11 940 671

MesxanHHuAT (PUHAHCOB OTYET € 0100peH 3a u3naBane Ha 30.01.2025r.
[punoxxenunsita ot crp. 5 1o crp. 30 ca HepazaeaHa YacT OT FOAUIIHUS (PUHAHCOB OTYET

DANIEL Digitally signed by

DANIEL STOYANOV

STOYANO Tomov

Date: 2025.01.30

V TOMOV 13:02:45 +02'00'

,»AnessH [Maptabpc AL,
Msnbnuutenen aupekrop, upe3 Januen Tomos

Pavlina Pavlina

Bozhanova

Bozhanov kalcheva
2025.01.30
a Kalcheva 154900 10200
»Xponuka“ OO/
ChcraButel Ha QUHAHCOBUS OTYET
ITaBnuna Kamuesa
VYpasuten



1. KopnopaTuBHa uH(popMaus

,AmesbH Kenutbi® AJl (,,/nespH Kenutsn® win JpyKecTBOTO) € aKIIMOHEPHO IPYKECTBO, KOETO € yUPEICHO
Ha 23 auyapu 2019 r., peructpupano B Arenuus no snucBanusta ¢ EUK 205485399, cbe cenanuie u aapec
Ha yrpasienue Oy ,,Anexcanabp Manxunos” Ne 31, Campus X, Crpana 1, rp. Codus. @unancosara rognHa
Ha JIpy>kecTBOTO MPUKII0YBA HAa 31 nekeMBpHU.

OCHOBHUAT TpeaMeT Ha AeHHOCT Ha JIpyKecTBOTO € OW3HEC M HMHBECTHUIMOHHHU AEHHOCTH, CBBP3aHHU C
npunoOUBaHe, YNpPAaBICHWE W pPa3lOpPEXAaHE C ASIOBH WHBECTHIMHM B OBJITAPCKH M UyKAECTPAHHH
IOPUIMYIECKH JINIA.

KsMm 31 nexemBpu 2024 r., akumoHepure Ha JlpyxecTBoTO ca 514 ¢u3uyeckn M IOPUANYECKH JIULA, KaTo
HHKOI1 He IpuTesxaBa noseue ot 15% ot kanurana. YneHosete Ha ChBera Ha nupekTopure (C/1) npurexasat
CJIC/IHUTE aKIuy Ha JIpy»KecTBOTO:

e [Ipencrasurensat Ha ,,VineBwH [TapTHbpc A/l (cTapo HammenoBanue ,,nesbn 3“ AJ]) B C]1 - anuen
Tomor mpurexaBa 2,328 Opost axmuum/riacoBe mimu 0,10 % or kamuranma Ha [IpyXecTBOTO/OT
rimacoBete B O0moro cropanue Ha akimonepute (OCA);

e  UneswH [lapTHBpc AJl mpurexaBa npsko 214,285 akium ot kanmutana Ha ,JneBpH Kenuren®,
BcsKka ¢ mpaBo Ha enuH raac B OCA, npexacrasmasani 9,31 % ot rmacoBete B OCA u TONKOBa OT
CHIICOHO PETUCTPUPAHUS KaruTal Ha J[py>KecTBOTO.

e Banepu [leTpoB B kauecTBOTO CH Ha €IHOIMYEH COOCTBEHUK Ha KanuTala Ha ,,Vimmiaeo MeHUDKMBHT
Copeucuz™ EOO/] mnputexaBa Hemnpsiko 1,428 Opost akiuw/riacope win 0,06% kamuTana Ha
JpyxectBoTto/oT rmacosete B OCA.

PwroBoncTBOoTO Ha JlpyKecTBOTO BKJIOYBa HeroBust ChbBET HAa JUPEKTOPUTE, KOWTO OTroBaps M 3a
OCBILECTBSIBAHE HA HAJ30p BbPXY Ipolieca Mo (PMHAHCOBO OTYHUTAHE.

,/1eBbH KemuTha“ e ¢ eTHOCTeNeHHa cCUcTeMa Ha yrpaBiieHue u ce ynpasisiBa oT CJI, B clieTHAS ChCTaB:
1. ,WneebHn [laptabpc AJl, c mpencraButen danuen CtossHoB ToMOB
2. Banepu bopucos Iletpos
3. Teopru Emunos LiBeTkoB

JlumaTa, HaTOBapeHU ¢ 00IIO yIpaBieHHE ca IpeAcTaBeHH oT OIUTHUS KOMUTET B ChCTaB, KAKTO CJIE/IBA!
1. Pywmsna ['mueBa
2. Esrenms 'eoprueBa KiouykoBa-TpoaHcka
3. Maprtun Y3yHOB

Ha 5 ronn 2019 r. e noamucan norosop Mexay Jpyxecrsoro u ,,/xepemu boarapus® EAJl 3a npunobusane
Ha 99% ot xanuTana Ha ,,Mnessn @bHa Kooneparus“ Y.A. (,nessn ®bvun Kooneparus*), koonepatus ¢
OrpaHUYEHa OTIOBOPHOCT, y4peAeH IO 3akoHuTe Ha Huneprmanaus u BnucaH B THpProBckus perucTsp B
Awmcrepaam, Hunepnanaus, 3a cymara ot 8,019 xu. i8. (4,100 xui. epo). Ha 10 ronm 2019 r. [IpyxecTBoTO
€ CKJIFOUMIIO A0T0BOp C ,,neBbH bearapus™ OO/ (“HUnesbH bbiarapus™), o cuiata Ha KOWTO MpuaoOuBa u
ocrarbuHusa 1% ot xamntana Ha “UnessH ®dbHA Koonepartus®, cobcrBenoct Ha ,JnesbH Bbarapus®,
CcBHOTBETHO 3a 81 xmi. nB. (41 xm. eBpo). B pesynrat ot ToBa pyxkectBo e npunobuio 100% ot nsamoBeTe Ha
“Unepn O@pua Koonepatus®.

Ha 4 noemBpu 2019 1. e B3eTO penieHne 3a yBenudeHre Ha kanuraia Ha “ViesbH Kenmursn” upe3 mbpBUYHO
nyonumaHo npeiarade ¢ mo 500,000 nmeBa, upe3 m3maBane Ha Mmexay 250,000 u 500,000 HOBH akiuu, c
HOMMHAJTHA CTOWHOCT | JIeB M ¢ eMHUCHUOHHA CTOMHOCT Mexay 7 yieBa u 8 neBa Ha akius. C Pemenue Ne 21 —
E ot 9 snyapu 2020 r. Komucusra 3a ¢punancos Hanzop (KOH) e morBepauna [Ipocnekra u Ha 25 dpeBpyapu
2020 r. [Ipy>ecTBOTO € IMyOJIMKYBaIo ChOOLIEHUE 32 HaYalo Ha MPEAiaraHeTo Ha HOBUTE aKIMU ChC CPOK 3a
NoJaBaHe Ha 3asBKHU 3a 3aNUCBaHe Ha akiuuu Mexay 4 u 17 mapt 2020 r. KbM Kpas Ha TO3HU CpPOK ca HOITy4eHU
BaJIMTHH 3asBKH 3a 3amucBaHe Ha o010 302,264 Opos HOBU aKIMU ¢ 00Ia HOMHHAIHA CTOHHOCT OT 302,264
JeBa.

Ha 19 mapt 2020 r. CpBETHT Ha AUPEKTOPUTE € ONPEAETII EMUCUOHHATa CTOMHOCT 3a €/1Ha HOBA aKIMs Ha 7
neBa, kato kM 23 Mapt 2020 r. mo HabupaTenHaTa cMetka Ha JlpyxecTtBoTto B ,,YHuKpeaur Bynbauk™ AJ] e
3aIulaTeHa €MHCHOHHATa CTOMHOCT Ha BCHYKH 3asBEHH 3a 3allMCBAaHE HOBU aKIWU OT yBEIMYCHHETO Ha
KamuTaia B o0my pasmep Ha 2,115,848 neBa. HabpanuTe cpeacTBa OT MbPBUYHOTO MyOJUTHO TIpeajiaratHe mie
ObAaT W3MOI3BAHM OCHOBHO 32 IIOJIIOMAaraHe Ha pPAa3BUTHETO Ha KOMIIAHMHTE OT HOpTdedna upes
MPEeOCTaBsIHE Ha JONBJIHUTEIHO (pUHAHCHpAHE, 3a 3ala3BaHE HA JieJla HA MHBECTUIMUTE B KOMIAHUHUTE OT
noprdeiina mpu TocieIBally yBEIWYCHUS HA KalWTala Ha TE3W JPYKECTBA M B IO-PEIKH CIydau 3a
M3KYITyBaHe Ha JISUIOBH y4acTHs B APYKECTBaTa OT NOpT(eiiyia OT ChIIecTByBall HHBECTUTOPH B TsX. Ha 16
anpuin 2020 r. CpBeThT Ha qupekTopute Ha bbarapcka ponnosa 6opca (bDB) nomycka 10 THProBust akIUKUTE
Ha J[py>xecTBOTO Ha cerMeHT ,,Standard” Ha ocHoBeH na3ap ,,BSE* ¢ 6opcoB kox 11C u nara Ha BbBeX/1aHE 32
Thprosus 22 anpuin 2020 r. KM narara Ha ogoOpeHue Ha To3M (PMHAHCOB OTYET aKLUKTe Ha J{pyKecTBOTO ce
ThpryBaT Ha bOb.



1. KopnopatusHa uapopmanus (MpoxbJKeHHne)
C nen onpocTsBaHe Ha KOpPIOpaTHBHATA CTPYKTypa, pe3 Mecel okToMBpu 2019 r. € crapTHpaH mpolec 1o
IpexBbpIIsiHE Ha AsioBuTe yuactus oT “HMnesvH @bpu1 Koonepatus® nupektHo Ha ,nessH Kenursn®.

Ha 9 nexemBpu 2020 r. e cp3ganeHo apyxectBoto ,,InesbH @vua Koonepatus boarapus EOOJI kato 100%
neiiepHo Ha “UnerbH KenuTsa, koeTo a noeMe ocraBaiuTe akTuBH Ha ,,IneBbH ObHA Koonepatus® u ga
OCHUTYpH HEOOXOANMOTO BpeMeE 3a MPUKIIOYBAHE Ha TPOIIeca 110 U3IU3aHE OT OCTAHAIUTE B HETO JPYKECTBA.

Ha 28 sayapu 2021 1. CJI Ha [Ipy»eCTBOTO € B3€JI0 pelIcHHe 3a PEXBBPIISTHE HA WICHCTBOTO CH B ,,IeBbH
®pan Koonepatus® Ha ,,IneBpH @bHA KoonepaTud brarapus kato cnenkata e puHanmm3upa Ha 11 peBpyapu
2021 r., a cuntano ot 31 maii 2021 r., HUIEPIAHACKUAT MHBECTULMOHEH (onx ,,VinesbH @pH1 Koonepatnd”
VY.A. e oTnucaH KaTo MpaBeH CYyOEKT OT ThPIOBCKHS PErUCTHP IO PErHCTPALMITa CH KaTO perucTpanusira e
mpeKpaTeHa mopanu npukiodmia ukeuganus. Ha 19 romu 2021 r. CJ] B3e pemienue 3a npojgaxdara Ha
nsutosete Ha JlpyxectBoto B ,,Mnesbn @vun Kooneparnd boiarapus® na “MnessH bearapus™ 3a 1 xui. yB.
KaTo caeikara e puHanm3upana Ha 26 ronm 2021 .

Ha 3 oxtomBpu 2024r. B TPPIOJIHII, e Bnricana nmpoMsiHaTa B HANMEHOBAHUETO Ha M3ITBJIHUTEITHHS YCH HA
CJI u mpencTaBisBanl My OJUIHOTO ApYykecTBO OT ,,VineswH 3 AJ], EMK 206322469, na ,,Minepbu [TapTHBpC

AJL

2.1 ba3a 3a u3rorBsine

MC)KL[I/IHHI/ISIT (1)I/IHaHCOB OTUYECT Ha Z[py)KGCTBOTO € M3rOTBEH Ha 0asa HUCTOPpUYECCKA II€HA, C U3KIHOYCHUC
(1)I/IHaHCOBI/IT€ AKTHUBH, OTUUTAHU IO CIpaBCAJIMBa CTOMHOCT npes reuyandara uin 3ary6aTa.

MexIUHHUAT QUHAHCOB OTYET € MPEACTABCH B OBJITapCKH JIEBa M BCUUKH TIOKA3aTENU ca 3aKPBIJICHU JI0 Haii-
Onmu3KHTe XWIsAAa OBIrapCcKu JeBa (XUIL JIB.), OCBCH aKO € YIIOMEHATO JPYTO.

Jleticmeawyo npednpusmue

OCHOBHUAT TpeAMeT Ha JeHHOCT Ha J[pyXecTBOTO € OM3HeC W MHBECTHUIMOHHH JEHHOCTH, CBBP3aHH C
npuaoOWBaHe, YIpaBICHHE W pa3MOpekXIaHe C SUIOBH HWHBECTHUIIMHM B OBITapCKH W UyKIACCTPAaHHU
OPUINYECKH JINIIA. 3a Tiepro1a, pukiodBant Ha 31 gexeMBpu 2024 1. J[py»eCTBOTO € pean3upao nevandoa
B pasmep Ha 9,480 xmn. nB. Kem 31 gekemBpu 2024 r. oOmata CTOWHOCT Ha aKTUBUTE B OTYETa 3a
¢uHaHCOBOTO CcheTosiHME Ha [pyxkecTBoTO € 50,025 XMILJIB., BKIIOYMTEIHO MAPUYHH CPE/ICTBA B pa3Mep Ha
940 xwmi. 1B., KOUTO OMxa OWIM MOCTATHYHU 3a MOKPHBAHC HA JIMKBUIHHUTE HYKIW Ha J[pyXecTBOTO mpe3
cnensamuTe 12 Mecena.

®uHaHCOBUTE MPOrHO3M Ha J[PyKECTBOTO OTpa3siBaT pPe3yJTaTUTE, KOUTO PHKOBOJCTBOTO CUHMTA 3a Hail-
BEPOSITHH, Bb3 OCHOBA Ha MH(POPMALUATA, KOSTO ¢ HAJIMYHA KbM JaTaTa Ha IMOAMUCBAHE HA HACTOSIIUSL
¢uHaHCOB oOT4YeT. Jlpy’KEcTBOTO € TWpENeHWw1IO0, Y€ Ha TO3M €Tal HWKOHOMHYECKHUTE CAHKINH U
MaKpOHUKOHOMHYECKHUTE epekTH B briarapus u B EBporma, BciencTBie Ha BOCHHUS KOH(DIUKT MexXay Pycus u
VYkpaifHa, HE OKa3BaT BIMSHHE BBPXY CIIOCOOHOCTTAa My Jia NMPOIBIDKH Ja CHIIECTBYBa KaTo IeicTBAaIIO
npeanpustue. EQextute oT T€3M CHOUTHS BBPXY ICHHOCTTAa HAa WHBECTHUIMHTE Ha J[py>KECTBOTO ca B3ETH
MIPEIBUI IIPU OIIEHKATa Ha TAXHATA CIIPAaBeUINBA CTOMHOCT KbM OTYETHATA JaTa.

CrriiacHo aeiicTBauus ycrtaB Ha [IpyecTBOTO, TO € Ch3AaAEHO 3a CPOK OT MET TOAUHU, KOWTO U3THYa Ha 23
sayapu 2024 roguna. CeriacHo pemieHue Ha OOmoro cwOpanue, nposeneHo Ha 29.06.2023 r. e mpueto
peLIEHHeTo 3a yIbKaBaHE Ha Cpoka Ha JIpy»KecTBOTO C omle ABe roauHu a0 23 sHyapu 2026 roxuHa.
Crwriacho perienue Ha OO0mmoTo chOpanue, npoeeneHo Ha 25.06.2024 1. e npueto pemieHreTo JpykecTBoTo
Jla cTaHe Oe3CPOYHO.

Karo ce uma mnpeaBua TrOpHOTO, PBKOBOJACTBOTO CYMTA, Y€ HE ChHILECTBYBAa HECUTYPHOCT OTHOCHO
cnocoOHOCTTa Ha JIpy’>KeCTBOTO Jja IPOABIDKY J1a QYHKIIMOHMPA KaTO AEHCTBAIIO MPEAIPHUITHE.

H3siBi1eHHe 3a CbOTBETCTBHE

MexanHHAAT (PUHAHCOB OTYET Ha JIpy’KECTBOTO € M3TOTBEH B CHOTBETCTBHE ¢ MEXIyHapOJHNUTE CTAHAAPTH
3a ¢puHancoBo oruutane (MC®O), mpuetn ot EBponetickus cvro3 (EC) (,, MCDO, nmpuetn ot EC”). OTueTHaTa
pamka ,,MC®O, npuetn ot EC” 110 CBIIIECTBO € ONpe/ieieHaTa HallnOHAIHA CYETOBOIHA Oa3a MexayHapo H!
cueroBoguu crannapty (MCC), npuern ot EC, pernamentupann cbC 3akoHa 3a CUETOBOACTBOTO M
neduHupany B T.8 oT HeroBute J{ONBJIHUTEIHH pa3nopenou.



2.2. C4eTOBOAHH MOJTUTHKH
(a) IIpeBpbInaHe B 4y:KIeCTPAHHA BATyTa

OUHAHCOBUAT OTYET € MPEACTABEH B OBJITApCKU JIEBa, KOATO € (PyHKIMOHATHATAa BajdyTa M BajyTara Ha
npeacraBsHe Ha JlpyxectBoto. CHeNKHTEe B YyXKACCTPaHHA BalyTa NHPBOHAYAIHO CE OTPa3sBaT BbB
(yHKIIMOHATTHATA BadyTa MO OOMCHHHMS Kypc Ha JartaTta Ha clenkata. MOHETapHHTE aKTHBH W ITIaCHBH,
JICHOMHUHHPAHU B YYXKICCTPAHHU BAIYTH, CE MPEU3YHMCIIBAT BB (DYHKIMOHAJIHATA BAIyTa KbM JlaTaTta Ha
oTYeTa 10 3aKITIOYUTENTHUS OOMEHEeH Kypc Ha bwirapcka Haponna banka 3a mocnenHusi paboTeH JEH OT
CHOTBETHUSI Mecell. BCHYKHM KypCOBM pa3iMKH C€ MPU3HABAT B OTYETa 32 BCEOOXBAaTHHUS JOXOI.
HemoHerapHuTe aKTHBM W MAcHWBH, KOUTO CE€ OLCHSIBAT MO MCTOpUYECKa IieHa Ha NpHIo0HMBaHEe B
Yy)KJIECTpaHHA BajlyTa Ce MPEBPBLUIAT BbB (YHKIMOHAIHATA BalyTa MO OOMEHHHUS KypC KbM Jarara Ha
IbpBOHAYAITHATA CJIENKa (MIPUI0OUBAHE).

0) Janbuu

Texyw 0anvk 6bpxy 0oxooume

Tekylure JaHbYHU aKTUBH U IIACUBH 32 TEKYILUS U TPEIXOIHH MEPUOIN CE MPU3HABAT 110 CyMaTa, KOSTO Ce
ouakBa Ja Ob/ie Bb3CTAHOBEHA OT WJIM IIaTeHa Ha AaHbYHUTE BiacTu. [Ipy H34KCICHUE Ha TEKYIIUTE JaHbIH
Ce MPWIaraT JaHbYHUTE CTABKH M TAaHBYHHUTE 3aKOHH, KOUTO Ca B CHJIA WM Ca B 3HAYUTEIHA CTCIICH IIPUETU
KbM OTYCTHATA JlaTa. PHKOBOJICTBOTO aHANM3MpPA OTACTHHUTE MO3HMIMHU B JaHBYHATA ACKIAPAIUs, 32 KOUTO
NPWIOKUMUTE TAaHBYHH PA3opeI0H ca MPeIMET Ha ThIIKYBaHE U MMPH3HABA IPOBU3UH, KOTATO TOBA € YMECTHO.

TekyInuTe TaHbIM CE IPU3HABAT JUPEKTHO B COOCTBEHMS KAIIMTAJl MK B JPYTHs BCEOOXBATEH J0X0, KOTaTo
JaHBKBT CE OTHACH JIO CTATHH, KOWUTO Ca OWIM IPH3HATH JUPEKTHO B COOCTBEHHUS KalMTal WIH B APYTHSA
BCEOOXBATEH JTOXOL.

Omcpouen 0anvk 8bpxy 00Xo0ume
OTcpoueHHTE TIaHbIH Ce PU3HABAT 110 0AJAHCOBUSI METO/I 32 BCHYKHM BPEMEHHHU PA3JIMKK KbM OTUETHATA [1aTa,
KOWTO BB3HUKBAT MKy JaHbYHATA OCHOBA Ha AKTHBUTE U MACHBUTE U TEXHUTE OAIAHCOBU CTOWHOCTH.

OTCpO‘-IeHI/I JaHbYHU IMaCUBU CC NMPU3HABAT 3a BCUYKU obOmaraemMu BPEMCHHU PA3JIMKU:

®  OCBEH [0 CTEIICHTA, 10 KOSITO OTCPOYCHHAT JaHbYCH IIACHB BH3HUKBA OT IIbPBOHAYAIHO MPHU3HABAHE
Ha aKTHB WJIM MIACHMB OT JajicHa CICJIKa, KOSATO HE ¢ OM3HEC KOMOWHAIIMS M HE BIIMAC HUTO BBPXY
CYETOBOHATA TIe4asida, HUTO BhPXY JaHbYHATA Medajda Win 3aryda KbM MOMEHTA Ha W3BBPIIBAHE
Ha C/IeIKaTta; u

e 3a oOnaracMH BPEMCHHHU Pa3lIMKU, CBbP3aHU C WHBECTUIMH B JBIICPHH JPYKECTBA, aCOILMAPAHU
MPEANPUATHS U YYACTHsI B CbBMECTHHU MPEINPUITHS, OCBEH JIO0 CTEIIEHTA, 10 KOsATO Jpy>KecTBOTO €
B CBCTOSIHME Ja KOHTPOJIMpa BPEeMETO Ha OOpaTHOTO IPOSBICHHWE HAa BPEMEHHATa pasjihKa H
CBIIIECTBYBA BEPOSATHOCT BpEMEHHATA pasjIfKa Jja He ce MPOsBH 00pPaTHO B MPEABUINMO ObJeIIe.

AXTHBH TIO OTCPOYCHU JdaHBbIU CC MNPU3HABAT 3a BCHUYKW HaMajli€MU BPEMCHHU pPa3JIMKH, MPECHCCCHU
HCU3MNOJI3BAHU JaHBYHU KPCAUTU U HCU3TNIOJI3BAHU JaHBYHU 3ary61/1, A0 CTCHIECHTA, 10 KOATO € BEPOATHO Ja €
HaJIMIeC obOiaraema neqan6a, cpeuly KoATO HAa 6’I>,HaT HM3MO0J3BaHN HaMAJSICMUTE BPECMCHHU PA3JIMKU,
MPCHECCHUTC HCU3NOJI3BAHU JaHBbYHU KPECAUTU U HCU3TTOJI3BAHUTE JaHbYHU 3ary61/1:

® OCBEH aKO OTCPOUYCHHAT JaHBbUYCH aKTHUB BH3HWKBA OT ITBPBOHAYATHO IIPH3HABAHE HA aKTHB WIIN
IIacHWB OT JaJieHa CAeNIKa, KOATO He ¢ Om3Hec KOMOWHAIMA M HE BIHsIE HUTO BBPXY CUETOBOIHATA
nedanxba, HUTO BbPXY JaHbYHATA ITe4ajita Wi 3aryda KbM MOMEHTa Ha W3BBPIIBAHE HA CACTKATA; U

® 32 HaMaJsIeMH BPEMEHHU PasJIMKH, CBBP3aHN C MHBECTHUIINH B TBIICPHU JIPYXKECTBA, aCOIMHAPAHU
MPEeONpUATHS W Y9acTHs B CHBMECTHH NPEANPHSITHSA, OTCPOYCH NAaHBYCH aKTHB c€ IpHU3HABa
€IMHCTBEHO JI0 CTETIEHTa, IO KOSTO MMa BEpOSITHOCT BPEeMEHHATa pa3iiuKa Ja ce MPOsBH 00paTHO B
0003puMo OBJcIIe U 1a ObJie peanu3upana odbraracMma redanda, Cperry KOosSTo Jia ¢ OMOJI30TBOPH
BpEMEHHAaTa pa3jukKa.

JpyXecTBOTO M3BBpPIIBA Iperyies Ha OamaHCOBaTa CTOMHOCT HAa OTCPOUYCHHWTE NAHBYHM AKTUBU KBM BCSKa
OTYETHA J1aTa W sI HaMaJIsiBa JI0 CTENEHTa, 0 KOSTO BeYe HE € BEpPOsATHO Na ObAe peann3upaHa JAOCTaThbuHA
oOmaraema meyanba, KOSTO 1a IO3BOJSBA LEHMS MM YacT OT OTCPOYCHHS NaHBYCH akTHUB Oa ObIe
Bb3CTaHOBEeH. HempusHaTuTe OTCPOUECHU AaHBYHHU aKTHBH CE MPEpasrIekaaT KbM BCAKAa OTUETHA JaTa U ce
MPU3HABAT JI0 CTETICHTA, IO KOSATO € CTAaHAJ0 BEPOSTHO Na ObJe peanu3upaHa Obleina odmaracMma rnedasnoa,
KOSITO J1a TI03BOJIA OTCPOYCHUSI JAHBYCH aKTHUB J1a ObJIc BH3CTAHOBCH.



2.2. CyeTOBOAHH MOJUTHKH (MPOABILKEHME)

OTcpoucHHUTE NAaHBYHHM AKTUBU U MACHBH CC OICHSBAT MO JaHBUYHUTE CTABKH, KOMTO CE OYaKBa Ja ObaaT B
CHUJIa 32 MIEPUOJIA, B KOWTO aKTUBBT CC PEATM3UPa WIH MACUBBT CE YPEIIHU, Bb3 OCHOBA Ha JaHBYHUTE CTABKH (U
JAHBYHU 3aKOHHM), ICHCTBAIIM WX BIC3JIH B CHJIA, B 3HAYUTEIIHA CTEIICH, KbM OTYCTHATA JaTa.

OTcpoueHHTe JaHblIU, CBbP3aHH ChC CTATHHU, TPU3HATH M3BBH Mevanbara uiu 3arydaTa, ce IpU3HaBaT U3BbH
nevanbaTa wiy 3arydata. OTCpOYCHUTE IaHBIM CE PU3HABAT B 3aBUCUMOCT OT CBbP3aHAaTa C TAX C/ENKa HIIH
B JIpyTHUsi BCEOOXBATEH TOXO/, MM AUPEKTHO B COOCTBEHHS KaIUTAII.

JpyXecTBOTO KOMIICHCHUpPA OTCPOYCHHU JaHBYHU aKTHBH W MACHBH CaMO TOTaBa, KOraTo MMa 3aKOHOBO MPaBO
Jla MPUCIa/ia TSKYIIU TaHbYHHU aKTUBH CPEIIy TEKYIIU NaHBbYHH MACUBU M OTCPOUCHHUTE NaHBYHU AKTUBHU U
MACHBH C€ OTHACST JIO0 JaHBIM BHPXY M0XO0Ja, HAJOXKEHH OT CIUH M CHII JAHBYCH OPraH 3a CIHO H CHIIO
JMAHBYHO3AIBDKCHO TIPSATIPHUSITHE.

Jlanvx evpxy dobasenama cmotinocm ([[/]C)

HpyxectBoto He e peructpupano no JJIC ¥ chOTBETHO, KOraTo € MPHIOXKHMO, Pa3XxOAUTE, aKTUBUTE U
nacuBuTe ce nmpusHasart ¢ Britouen 1JIC.

(B) ®MHAHCOBU UHCTPYMEHTH

[} DUHAHCOBY AKTUBH

IIbpBOHAYAIHO NPU3HABAHE U OLIEHSIBaHe

[Ipy TBPBOHAYAIHOTO WM TpH3HABaHEe (UHAHCOBUTE AKTUBU C€ KJIACU(HUIMpAT KaTO TaKHBA, KOUTO
BIIOCJIE/ICTBHE CE OLICHSBAT 110 aMOPTH3HPaHa [IeHa Ha TIPUJ00MBaHE M KATO TAKMBA I10 CIIPaBEJIUBA CTOWHOCT
B IevayoaTa uim 3aryoara.

Knacudukanusita Ha (PUHAHCOBUTE aKTHBM TPH IBPBOHAYATHOTO WM NPUIOOMBAHE 3aBUCH OT
XapaKTCPUCTHKUTE HA JOTOBOPHUTEC MAPUYHU IOTOIM Ha (MHAHCOBHS aKTHB W OH3HEC MoOjelia Ha
JpyxecTBOTO 3a TAXHOTO ympapicHue. C M3KIIOUCHHE HAa THPrOBCKHTE B3EMaHUs, KOMTO HE ChIBPXKAT
CBIICCTBCH KOMIIOHCHT Ha (UHAHCHpaHe, WM 3a KOUTO JIpYKECTBOTO € NPWIOKUIO TNPAKTHYCCKU
nenecbo0pa3Ha Mspka, J[pyKecTBOTO MbPBOHAYAIHO OlicHsIBa (PMHAHCOBUSI AKTUB IO CIIPABEIJIUBA CTOWHOCT,
IUTIOC, B CIy4yail Ha ()MHAHCOBU aKTHBH, KOUTO HE CE OTYUTAT IO CIPABEAJIHBA CTOWHOCT B IeYandara Wiu
3ary0ara, pasxoJuTe IO CJAeNKaTa, KOUTO Ca MpPSKO CBbpP3aHU C MPUAO0OMBAHETO WIIM HW3aBaHETO Ha
(bUHAHCOBUS aKTHB.

3a ga Obae KIacUUIMPaH W OICHSBAH 110 aMOPTH3MPaHa CTOHHOCT, JBJITOBHAT (PMHAHCOB aKTHB TPSAOBa 1a
Mopa<aa MapuIHM MOTOIM, KOUTO MPEICTaBsaBaT ""caMo Tutamanus rmo riaBaunara u jguxsara® (CIITJI) o
HEU3IbJDKEHATa CyMa Ha TJaBHHUIATa. Tasu omenka ce Hapuya ,,CIII'JI Tect™ u ce u3BbpIIBa HA HUBOTO HA
CHOTBETHHUSI HHCTPYMCHT.

Buznec MOACIBT HA ﬂpy)KGCTBOTO 3a YIpaBJICHUC Ha (I)I/IHaHCOBI/ITC aKTHUBU CC I1030BaBa HAa HA4YHHA, 110 KOITO
TO yIIpaBJidBa (l)I/IHaHCOBI/ITe CH aKTHBU C LCJ I'CHCPUPAHC HA MAPpUYHU IMOTOLHU. busznec MOACIBT ONpCACIid
JaJii HapUIHUTC NMMOTOIMU 1€ Bb3HUKHAT B PE3YJITAT Ha C’LGI/IpaHeTO Ha JOTrOBOPHU MMapUvYHU IOTOLH, npo;[a>1<6a
Ha q)HHaHCOBI/ITC AKTHUBH, WU U IBCTC.

IMokynkure WM MpoAaXOUTe Ha (PMHAHCOBH AKTUBHU, YMHUTO YCIOBHS W3UCKBAT JOCTaBKAa HA aKTUBUTE B
paMKuTe Ha JajieH MEepHOj OT BpeMe, yCTAaHOBEH OOMKHOBEHO C HOpPMATHBHA pa3mnopenda Wik AedcTBalla
MIPaKTUKA Ha CHOTBETHHS Ma3ap (PelIOBHU MOKYIIKH), Ce TIPU3HABAT HA JaTaTa Ha ThpryBaHe (caenkara), T.e.
Ha JaTarta, Ha KosiTo JIpy»KeCcTBOTO Ce € aHraKUpaJIo Ja KYIU WK MPOAaJe aKTHUBa.

IlocneaBamio oneHsiBaHe

3a 1enuTe Ha MOCIIEABAIIOTO ONCHIBaHE (DMHAHCOBUTE aKTHBHU C€ KJIACH(UIMPAT B JBE KATETOPHU:
+ @DuHAHCOBU aKTHUBH I10 aMOPTH3HPaHa CTOMHOCT (bJITOBU MHCTPYMEHTH)
+ @DuHAHCOBHU aKTHBH IO CIIPaBeJIMBa CTOMHOCT B NeyanbaTta win 3arybara

QDuHaAHCOSU UHCMPYMEHMU NO AMOPIMUUPYEMA COTHOCH (0b1208U UHCIPYMEHMU)

I[py)KGCTBOTO OLICHsABA (I)I/IHaHCOBI/ITC AKTHUBU 110 aMOPTU3UPpAHA CTOﬁHOCT, aKO Ca YyHAOBJICTBOPCHU U ABETC
YCJi0BUSA, U3JIOKECHU 1TO-A0JTY:

+ DuHAHCOBUAT aKTUB CE MPHUTEkKaBa B pAMKUTE Ha OM3HEC MOJET, HMAIIl 3a IIeJl HETOBOTO IbPKaHe ¢
orJIe] IoJTydaBaHe Ha JOTOBOPHUTE NMAPUYHM MTOTOLHU OT HETO; U
*  VYcnoBusTa Ha JIOTOBOpa 3a (PMHAHCOBHUS aKTHB MOpAXJAT MApUYHU MOTOIW HA KOHKPETHH IATH,
KOHWTO TPEICTABIIABAT CaMO IUIAIAHWA [0 TJIABHUIIATA M JIMXBUTE BBPXY HEM3ABIDKEHATa CyMma Ha
TJIAaBHUIIATA.
DuUHAHCOBUTE aKTUBHU MO0 aMOPTU3HUPaHa CTOMHOCT BIIOCIEACTBHUE CE OLICHSBAT [IPH MPUJIaraHe Ha METo/a Ha
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2.2. C4eTOBOIHY MOJUTHKH (MPOIbJIAKEHHE)

B) ®MHAHCOBU HHCTPYMEHTH (IIPOAbJIKEHUE)

e (@MuUHAHCOBM AKTUBM (MPOAbIKEHUE)

e¢extuHus juxBeH npoueHT (EJIIT) u ca mpenmer Ha oGe3nenka. [ledanbute u 3aryoute ce MpU3HABAT B
nevanbaTa WK 3arydara, KOraTo akTUBBT ObJC OTIMCAH, MOJU(HUIMPAH MK 00C3IICHEH.

Dunancosu akmusu no cnpaeedmwa cmoiinocm npes neuanoama unu 3azy6ama

OHUHAHCOBUTE aKTHBU IO CIPAaBEJIMBA CTOWHOCT Mpe3 redanbara win 3arybara BKIOYBAT (DMHAHCOBH
aKTHBH, AbPIKAHU 32 ThPrOBHS M (PMHAHCOBH aKTHUBH, ONPE/ICIICHH P ITbPBOHAYATIHOTO UM IPU3HABAHE KATO
TaKkMBa [0 CIpaBeJIiBa CTOWHOCT Tpe3 mnevandata wiu 3arybara, Wi (HUHAHCOBH AaKTHUBH, KOUTO
3aJJbJDKUTEIIHO C€ M3UCKBA Ja OBJAT OLCHSABAHHM MO CIpaBeJIMBa CTOMHOCT. DUHAHCOBHTE AKTUBH CE
KITaCU(UITUPAT KaTO AbPKaHU 32 THPTOBUS, aKO ca MPHUIO0OUTH C 1 poAak0a MM TOBTOPHO MPUI0OUBaHE
B KpaTbk Cpok. OHHAHCOBU aKTHBH, OTYMTAHU Ipe3 Tevaibara ik 3arydara, BKII0YBAT (PMHAHCOBH aKTHBH,
CBBP3aHU C KAlTUTAJIOBA UHBECTUIMH B HCKOTUPAHU, Pa3BUBAILIY ce Kommanuu npeagumuao B T cekropa.

OUHAHCOBUTE WHCTPYMEHTH, OTYMTAHM Mpe3 medanbarta win 3ary0aTta, BKIIOYBAT ()MHAHCOBU AKTHBH,
CBBP3aHU C KOHBEPTHPYEMH JBJITOBH MHCTPYMEHTH C OIIIMs 3a MpeoOpa3yBaHe B COOCTBEH KamuTal (WiIu
MHCTPYMECHTH 3a OBACHIO MPUIOOMBaHE HAa COOCTBEH KamuTall, KOWTO JpyxecTBOTO KiacuuIupa Kato
KOHBEPTHpPYEeMHU 3aeMu). J[pyKEeCTBOTO € BB3IPHEIO IOJUTHKA 32 MPH3HABAHC HA LEIUS XUOPHICH
(xomMOMHUpaH) JOTOBOP KaTro (PMHAHCOB aKTHB, OTYMTAH IO CIpPaBEIJIMBA CTOHHOCT Mpe3 Iedandara WiH
3aryboara.

Cnen mBPBOHAYANHOTO OTYHTAHE Ha (UHAHCOBUTE aKTHBH, JIpyKECTBOTO OICHSIBA (HMHAHCOBHUTE
WHCTPYMEHTH, OTYUTAHH TI0 CIIPaBEJINBa CTOMHOCT IIpe3 nedanoaTa win 3ary0aTa, 1o cripaBeinBa CTOWHOCT.
[TocnenBammuTe MPOMEHH B CIIPaBEINTNBATa CTOMHOCT Ha T€3W (MHAHCOBH HHCTPYMEHTH CE OTYMTAT B HETHATA
neganba uiy 3ary0a OT IPOMEHH B CIIPaBeIIMBaTa CTOMHOCT Ha (pMHAHCOBUTE aKTHUBHU. JloxoauTe, MoIydeHn
BBB BPB3Ka C HHCTPYMEHTHTE, OCHOBOIOJIATaNM (DUHAHCOBUS aKTUB, CE OTYMTAT OTICIHO U CE MPEACTABAT
KaTO 4acT OT HEeTHATa nevyayida win 3aryda OT IPOMEHU B CIIPaBEIMBAaTa CTOMHOCT Ha (DMHAHCOBUTE aKTHBH.

Koraro mHdopmanusaTa 3a OICHSBAHETO HA CIPABEJIMBA CTOWHOCT Ha (DMHAHCOBU AKTHUBHU, CBBP3aHU C
WHBECTUIMM B KAIMTAJIOBU HHCTPYMCHTH, € HEJAOCTATHYHO AKTyajJHa WM € HAJUIC MIMPOK OOXBAaT OT
BB3MOXKHHM OIICHKM Ha CIpaBejiiBaTa CTOWHOCT, J[pyKecTBOTO mpueMa dYe IeHaTa Ha NpUA0OUBaHE
npeJcTaBisiBa Haili-moOparta MpUOIM3UTEIHA OLICHKA Ha CIPaBe/JIUBaTa CTOWHOCT B pAMKUTE HA TO3U 00XBAaT.
IIpu nperienkara fany neHaTa Ha NpUAOOWBaHE HA WHBECTHLHUS, YHATO CIPaBEIINBA CTOWHOCT HE MOXE Ja
0bJe oLleHeHA HAZe)KIHO, € IPEJCTaBUTEITHA 3a CIIPaBeININBaTa CTOMHOCT, [Ipy:KeCTBOTO pasriiex/a CIeIHUTE
TIOKA3aTeIH:

Hepealn3upaHa MPoTyKTOBa/OM3HEC HIIes MM HEBB3MOKHOCT 3a pealii3allys Ha 1a3apa;
JIMTICA HA OTIEPATHBHU PECYPCH;
JIMIICa Ha MOTEHIMAJ 32 TMO-HATATBHIIHO pa3BUTHE Ha MPOJYKTa WM OM3HEca B ChIaTa WM HOBA
MOCOKa;
® JIMIIca Ha MOTECHIINAJ 3a Mpenpoax0a Ha MPoayKTa WIId OM3HEca.

OTnuceane
OuHAHCOB aKTWB (WJIM, KOTaTO € MPHJIOXKHKMO, YacT OT (PMHAHCOB aKTHUB WM YacT OT Tpyma OT CXOIHHU
(hMHAHCOBM aKTHBH) CE OTHHCBA (T.C. CC IPEeMaxBa OT OTYECTA 3a (PMHAHCOBOTO CHCTOSIHUE Ha J[pykKecTBOTO),
TJIABHO KOTATO:
* MpaBaTa 3a MOJIy4aBaHE HA MAPUYHUTE MOTOIM OT aKTHBA Ca U3TCKIIU; WU
* [paBaTa 3a MoJyYyaBaHE HA MAPUYHU MOTOLM OT aKTHBA Ca MPEXBBPJICHH WM JpyKeCTBOTO € Moeso
3aIBJDKCHUETO JIa TUTATH HATBITHO MOJTyYeHUTE ITAPHYHK IOTOIH, O€3 ChIeCTBeHA 3a0aBa, KbM TpeTa
CTpaHa 4Ype3 CIOpa3syMEHHE 3a MPEXBBHPISHE; MPU KoeTo i (a) [pyKeCcTBOTO € MPEXBBPIMIO B
3HAYMTEITHA CTEIICH BCHUKH PUCKOBE M TIOJI3H OT COOCTBEHOCTTA BBPXY akTHBA; HiH (0) IpyxkecTBOTO
HATO € TPEXBBPIMIO, HUTO € 3ala3Wio B 3HAYMTENHA CTETEH BCHYKH PHCKOBE M MOJ3H OT
COOCTBEHOCTTA BBEPXY aKTHBA, HO HE € 3alla3/WiI0 KOHTPOJIAa BBPXY HETO.
Koraro JlpyecTBOTO € MpeXBBPIMIO MpaBaTa CH 3a IOJyYaBaHE HA IMAPUYHH MOTOIM OT aKTHBa WM €
BCTBHIIMJIO B CTIOpPa3yMEHHE 3a MPEXBBPIIIHE, TO MPaBH OIEHKA HA TOBA Jalld U 0 KaKBa CTEICH € 3aIla3uiio
PHUCKOBETE W IMON3UTE OT coOCcTBEHOCTTAa. KOraTo TO HHTO € MPEXBBPINIIO, HATO € 3ala3mio B 3HAYHTEITHA
CTETEH BCUYKH PUCKOBE U TIOJI3U OT COOCTBECHOCTTA BHPXY (PMHAHCOBHUS aKTUB, HUTO € MIPEXBBPIIMIO KOHTPOJIA
BBPXY HET0, TO MPOABIDKABA J1a TPU3HABA [IPEXBBPIICHUS aKTUB, 10 CTEIICHTA Ha MPOABDKABAIIOTO CH Y4acTHE
B Hero. B To3um ciyuwail J[pyKecTBOTO MpH3HABa W CBBP3aHOTO 3aIbJDKCHUC. [IPEXBBPICHUSAT aKTUB U
CBBP3aHOTO 33BDKCHIE CE OIICHSABAT Ha 0a3a, KOsATO 0Tpa3siBa MpaBaTa U 3abJDKCHHUATA, KOUTO J[pyKecTBOTO
€ 3ama3muio.
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(B) ®MHAHCOBH HHCTPYMEHTH (TIPOAbJIKEHHE)

e (dOUHAHCOBHU aKTHUBH (IIPOIbJIKEHHE)

IlocaenBamo oueHsiBaHe (MPOabJKEHUE)
Dunancosu akmugu no CNPaedIUBa CMOUHOCH npe3 neyanrdama uau 3azyoama (npoovisicenue)

HpOZ[”bJ'DKaBaIIIO ydacTue, KOC€TO € 1o (bopMaTa Ha rapaHiys BbpXy MNPCXBbPJICHUA aKTUB, CC OLICHABA I10 10~
HHUCKaTa OT 'bpBOHa4YaiHaTa 0ajaHCcoBa CTOMHOCT HA aKTHBAa U MAaKCHMAallHATa CyMa Ha BBb3HArpaxxJcHuceTo,
KOC€TO MOXKEC J1a C€ U3HCKa I[py)KGCTBOTO Ja U3IlJIaTH.

O6e31eHKa Ha (PUHAHCOBU AKTUBU

JpyXecTBOTO TpH3HABa MPOBU3UH 32 OYAKBAHM KPEOWTHU 3aryOM 3a BCHYKH IBITOBH HHCTPYMEHTH,
Pa3IMYHA OT TAKHMBA, KOUTO C€ OTYUTAT IT0 CIIPaBeINBa CTOMHOCT ITpe3 nevandara win 3aryoara. OgyakBaHUTE
KPeIWTHH 3aryOM ce OCHOBaBaT HAa pa3lMKaTa MEXIy IOTOBOPEHHUTE MAPHYHH ITOTOIW, IBDKUMH B
CBHOTBETCTBHUE C IOTOBOPA U BCHUKH MAPUUHU MOTOLH, KOUTO J[py>KECTBOTO OYaKBa J1a MOIY4H, AUCKOHTUPAHU
C IpUOTU3UTETHATA BEJIMYMHA HA TbPBOHAYATHUS €(PCKTHBCH JIMXBEH MPOICHT. OUYaKBaHUTE MAPHYHH TTOTOIU
BKIIIOYBAT MAPUYHU TOTOLM OT MpoJak0da Ha OOC3MEeUYCHHs WIHM APYTH KPEIUTHU MOJAOOPCHHS, KOUTO ca
HepaszAesHa 4yacT OT AOTOBOPHUTE YCIOBUSL.

OuakBanute kpenuthu 3aryou (OK3) ce mpusHaBaT Ha TpH erama. 3a €KCIO3UIMH, 332 KOUTO HE € HAJIMIE
3HAYUTEIHO [TOBHUIICHNE HA KPEIUTHHUS PUCK OT ITFPBOHAYAIHOTO IIPU3HABaHe, OYaKBAaHU KPEIUTHH 3aryOu ce
MPU3HABAT 32 KPEOUTHH 3aryOH, KOWTO BB3HHMKBAT B PE3yJiTaT Ha CHOWTHSA MO HEM3IBIHEHHE, KOUTO ca
BB3MOXHHM Tpe3 caeapamute 12 mecena (12-meceunn OK3). 3a ekcrmo3unmu, 3a KOUTO € HATHUIE 3HAYUTEITHO
TIOBHIIICHNE HA KPEAUTHUS PHCK OT ITBPBOHAYAIHOTO MPU3HABAHE, IPOBU3HMS 32 OYaKBaHa KpEAWTHA 3aryda ce
W3UCKBA TI0 OTHOIICHWE HA KPEIUTHHUTE 3aryOM, OYaKBaHM IIpe3 OCTaBallusl CPOK Ha EKCIIO3UIIHATA,
HE3aBHCHMO OT MOMEHTa Ha Bbh3HWKBaHe Ha Hem3mbiHeHHEeTO (OK3 3a menus cpok Ha MHCTpyMEHTa). 3a
EKCIIO3HMIIMY, 32 KOMTO € HaJlMIe OOEKTHBHO JOKAa3aTeJICTBO 3a HACTBIIMIO CHOWTHE Ha HEW3IBIHEHHE,
OYaKBaHU KPEAUTHHU 3aryOu ce OLIEHSIBAT Ha MHIMBHIyallHa OCHOBA, KaTO T CE IPU3HABAT 3a LIEJIUS CPOK Ha
(MHAHCOBHMS WHCTPYMEHT. 3HAYMTEIHO IOBUINABAaHE Ha KPEOUTHHS PUCK ce HaliliogaBa NpH 3HAYUMHU
(bMHAHCOBM 3aTPyIHEHHUS HA 33 JbJDKEHOTO JIMIIE, BEPOSTHOCT 32 O0SIBSIBAHE B HECHCTOSNTEIHOCT U JIMKBU ALK,
(hPMHAHCOBO ITPECTPYKTYPHPAHE MM HEBB3MOXKHOCT 3a M3IUIAlaHe Ha Jibira (mpocpoune nosede ot 30 qHM)
ce IpueMaT KaTo MHIMKATOP, Y€ aKTUBBT clie]Ba Aa Ob/ie 00e3LeHEH.

3a TBPTOBCKH B3eMaHus, [lpy>KeCTBOTO IpMiIara OpoOCTEHHS METO/I 32 M3UNCIICHUE HA OYAKBAHUTE KPEAUTHU
3ary6u. CnenoBarenHo, [{py>KeCTBOTO HE CIIEIN W3MEHEHHATA B KPEAWTHHS PHCK, a IPHU3HABa MPOBU3MUS 3a
3ary0a 3a [enusi OCTaThYCH )KUBOT KbM Kpas Ha BCEKH OTUCTEH IEPHO.

KBM kpast Ha BceKH OTUETEH Ieproll, J{pyKecTBOTO OLEHIBA JajH IBITOBUAT HHCTPYMEHT CE CUUTA, Y€ UMa
HUCHK KPEOUTECH PHCK, KaTO Ce HM3MOJ3Ba IiIaTa pa3yMHa W IMOJKpersima MH(pOopMamus, NOCThIIHA 0e3
W3BBPIIBAHE HA M3JIMIIHM Pa3sxoAd Wik ycwiws. [Ipu m3BBpIIBaHE Ha OIEHKATa, [py>KECTBOTO IMOBTOPHO
OIICHSBA BBHTPCIIHUSA KPCIAWTCH PCUTUHI HA JIBJITOBUS HHCTPYMCHT. BBTPCIIHUAT KPEIUTCH PEUTHHT ce
(hoxycupa Ha IpeleHKa TAIY ¢ HAIUIIE CHIIECTBCHO YBEINYCHUC Ha KPSTUTHHS PUCK, KOTaTO MMa 3a0aBsHE B
JIOTOBOPEHUTE MapuuHu notouu Haj 30 AHu.

JpyXecTBOTO MpeleHsBA, Y€ MMa HEU3IIBIHCHHE HA YCIOBHATA HAa JAJCH aKTUB, KOTaTO ChINECTBYBa
BBTPCIIHA WA BHHIIHA WHPOpPMAIHS, KOATO Ja MPEeroiara, 4¢ He € BeposATHO J[pyKecTBOTO Ja MOIydu
BCHYKH JbJDKUMH JIOTOBOPHH CYMH MpEAM Ja Ce B3eMar MPEIBHI BCSIKAKBM OOE3MEYCHHs, NaJCHH Ha
HpyxectBoto. JlazgeH (UHAHCOB aKTHUB Ce OTIKCBA, KOTAaTO HsIMa pa3yMHH OYaKBaHHs 32 MOJTydaBaHE Ha
JIOTOBOPEHHTE MapUYHU TOTOIH. J[py’KECTBOTO HsMA IBJITOBH MHCTPYMEHTH, PA3JIMYHU OT TAKUBA, KOUTO CE
OTYHUTAT IO CTIPaBEUTHBA CTOMHOCT Mpe3 MeyaIon 1 3aryou.

e dOuUHAHCOBYM NAaCUBH
II'bpBOHAYAIHO IPU3HABAHE U OLIEHAABAHE

[Ipn mppBOHaYaNHO MpHU3HABaHE (MHAHCOBHUTE NACHBHU Ce KIACH(UIMpAT KAaTO TAaKWBa IO CIpaBEIJIMBa
CTOHHOCT B Tmedanmbara WIW 3ary0arta, BKJI. JIEPUBATHUBU IUIM KaTo (PMHAHCOBH IIACHBH 10 aMOpPTHU3MpaHa
CTOHHOCT, BKJI. 3a€MHU M JPYTH TPUBJICICHN CPEACTBA M THPTOBCKU M JPYTH 3aIBIDKCHHUS, KAKTO € YMECTHO.

[IspBOHAYAITHO BCHYKHM (PMHAHCOBH MTACHBH C€ MIPU3HABAT IO CIPaBEAINBa CTOMHOCT, a B CITydJas Ha 3a€MH U
MPUBJICYCHH CPEICTBA U 3aIBJDKCHHUS, HETHO OT TPSAKO CBBP3aHNUTE Pa3XOAH MO CAEIKATA.
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2.2. C4eTOBOIHY MOJUTHKH (MPOIbJIAKEHHE)

(B) ®MHAHCOBH HHCTPYMEHTH (TIPObJIKEHHE)
e (dOuUHAHCOBHU NACHBH (MPOIbIKEHNE)

TlocieaBaimo oneHsiBaHe

HOCJ’ICHBaHIOTO OLICHsABAHC Ha (1)I/IHaHCOBI/IT€ IHaCuBU 3aBHCHU OT TAXHATa macmbnxauna.

Dunancosu nacueu, OMYUMAHU 1O cnpaeednuea CmoOlHOCm 6 neuanbama uiu 3a2y6ama

OUHAHCOBUTE TIACHBH IO CIPABEJINBA CTOMHOCT B Ievan0baTa WM 3ary0ara BKJIFOYBAT ()MHAHCOBH ITACHBH,
JUbP>KaHU 32 ThPrOBUs, U (UHAHCOBHU IACUBH, OTPEACICHU NP MbPBOHAYAIHOTO MIPU3HABAHE KATO TAKKUBA T10
CIIpaBeIJINBa CTOHHOCT B Tievandara win 3aryoara.

OUHAHCOBUTE MACHBH C€ KJIACHPHUIUPAT KaTO ABPKaHHU 3a THPTOBHUS, aKO ca MPHIOOWTH C IeN MOBTOpHA
Mokymnka B Onm3ko Obnemie. [leuanbure mam 3aryOuTe TO TACHBH, IbP>KaHU 32 THPTOBUs, C€ NMPU3HABAT B
oT4eTa 3a BceoOXBaTHUS 10X0[. J[py>kecTBOTO He 0TYNTa PUHAHCOBU NACHBH, KJIACH(UIIMPAHU KaTO IbpPKaHH
3a ThProBusl.

®duHaHCOBU MAaCHBH, ONPEEIICHH MTPH IIBPBOHAYATHO PU3HABAHE KaTO TaKWBa IO CIpaBeUInBa CTOWHOCT B
nevanbaTa WM 3arybara, ce olpeessIT KaTo TaKuBa KbM JlaTaTa Ha IbPBOHAYAIIHO IIPU3HABAHE, CAMO aKo ca
n3nbiaHeHu kpurepuute Ha MCOO 9. [Ipu mbpBOHAYaIHOTO UM IpHU3HaBaHE, [Ipy>KECTBOTO € OMpPEeeIUIO
(bMHAHCOBW TIACWBH, CBBP3aHU ChC 3aIbIDKEeHUS KbM ,JneBbH ®bHA KoomepaTwB®™ mo mpexBBpIiIsiHE HA
WHBECTHIINH B WHCTPYMEHTH Ha COOCTBEHHS KamUTajl KaTo (PMHAHCOBH ITACHBH MO CIIPaBeUINBAa CTOMHOCT B
nevandara uim 3aryoara.

Dunancosu nacueu, OMYUMALU RO AMOPMUUPAHA CHIOIHOCH

Crie mbpBOHAYANIHOTO WM TpH3HABaHe, J[pyKecTBOTO oueHsBa ()MHAHCOBUTE MACHBU 110 aMOPTHU3UpaHa
croitHOCT, upe3 MeTona Ha EJII. Tlewanbure m 3aryOuTe ce mpu3HaBaT B redyanbaTta Win 3arybarta, KOTaTo
MACHBBT CE OTIIUCBA, KAKTO W Ype3 Mmporieca Ha amopru3saius Ha 6a3a EJIIL.

OTnucBane

OUHAHCOB MACUB CE OTIHCBA, KOraTo 33IbJDKCHUECTO OBJIC MOTraceHO, WK MPEKpaTeHo, win uzredye. Korato
ChIIECTBYBAIll ()MHAHCOB IMACUB OBJC 3aMEHEH C JPYr OT CHIUS KPEIUTONATEN HPU CHBBPIICHO Pa3IHYHU
YCIIOBHSI, WIH YCIIOBHSATa HAa CBHIICCTBYBAI MAcHB OBJAT CHIICCTBEHO MPOMEHCHHU, Ta3d pa3MsHA WU
Moau(duKaIys ce TpeTupa KaTto OTIHCBaHE Ha IIbPBOHAYANHUS MMACUB W NpPU3HABaHE Ha HOB. Pasznmukara B
CHOTBETHUTE OATAaHCOBH CyMH C€ MTPU3HABA B OTUYETA 32 BCEOOXBATHUS JOXO/I.

(r) Komnencupane Ha (P)MHAHCOBU HHCTPYMEHTH

OUHAHCOBUTE aKTWBU M (PHHAHCOBHTE ITACHBHU C€ KOMIICHCHPAT M HETHATa CyMa ce IpPEeACTaBs B OTYETa 3a
()MHAHCOBOTO CBCTOSHHME, KOTaTo M CaMO KOTaTo, € HaJuIe MOPUANYECKH YIpPaXXHIeMO IIpaBo 3a
KOMIICHCHpaHe Ha MPHU3HATHTE CyMH U J[pyKecTBOTO MMa HaMepeHHe 3a ypekJaHe Ha HeTHa 0aza, Wu 3a
€IHOBPEMEHHO peam3nupaHe Ha aKTUBUTE U YPEXKJIaHe HA TTACHBUTE.

(1) AHBecTHIMM B KOHTPOJIMPAHU H ACOLUHUPAHH JPYKeCTBA

JpyXeCcTBOTO HE KOHCOJUAMPA CBOUTE KOHTPOIUpaHU mOpeanpustus u He npuiara MCOO 3, xorato
NOJy4yaBa KOHTPOJ HaJ APYro NpeanpusiTHE, OCBEH B CIy4auTe KOraTo ABIIEPHUTE APYKECTBA OTTOBAPST HA
KpuTepuute 3a KoHconunauus cbriaacHo MC®PO 10 nmaparpad 32 Thi KaTo NPEJOCTaBAT YCIYTH, CBBP3aHH C
WHBECTHUI[MOHHATA IelHOCT Ha J{py>kecTBoTO. BMecTo TOBa J|py>XKeCTBOTO OLICHSIBAa MHBECTHUIIUATA B ABLIEPHO
MPEeNNpUsATHE TI0 CIpaBeyinBa CTOHHOCT Mpe3 medayibata wim 3arybara B chorBeTcTBHE ¢ MCDO 9.
Jomeaautenna naGopmariys € mocodeHa B [Ipmnoxenne 3.

JpyxecTBOTO € M30pajio Ja OIEHSBAa WHBECTUIIMH B aCOIMHUPAHN MPEIANPHUATHA IO CIIPaBEeINBAa CTOWHOCT

mpe3 medanbata wiam 3arybara B chorBeTcTBUE ¢ MC®DO 9. JlombaHuTenHa wuHDOpPMAIMs OTHOCHO
WHBECTUIUHUTE B aCOILIMUPAHU NPESANPUITUS ¢ OrloBecTeHa B [Ipunoxkenue 9.1.
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2.2. C4eTOBOIHY MOJUTHKH (MPOIbJIAKEHHE)

(e) Ilpu3HaBaHe HA NPUXOAHU

Ipuxoou om npooasicoa na uneecmuyuu

[puxoaute OT MpoaakOH HA UHBECTHIMK C€ NPU3HABAT B ONpPE/CICH MOMEHT BbB BPEMETO, HE3aBUCHMO OT
MNapUYHHUTE TOCTHIUICHUSI M IUIALAHMWS, KOraTo ca Cla3eHH YCIOBUATA HA NPOJAKOUTE M 3HAUYUTEITHUTE
PHCKOBE U I0JI3H, CBbP3aHU ChC COOCTBEHOCTTA BbPXY HHBECTHILIMHTE, CE MPEXBBPIIAT Ha KyITyBaya.

(k) Pazxoan

Pa3X0[[I/ITe CC Npu3HaBaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHC. Pa3X0}_‘[I/IT€ 3a 6’[),&61111/1 nepuoaun c€ otjarar 3a
IMpU3HaBaHE KaTO TCKYLI pa3xo/ 3a NE€PUOAUTE, IIPE3 KOUTO AOTOBOPHUTE 3a KOUTO C€ OTHACAT CC U3IBJIHABAT.

(3) lapuynm cpeacTBa

[TapuyanTe CpencTBa U KPATKOCPOUHUTE JACTIO3UTH B OTYETA 3 (PMHAHCOBOTO CHCTOSHIE BKIIOYBAT HAPUIHU
cpencTBa o OaHKOBU CMETKHM M KPATKOCPOYHH JICTIO3HUTH C IIbPBOHAYANICH MMAAEK OT TPH WIH MO-MaJIKO
Mecerna. 3a IejanTe Ha OTYeTa 3a MapHYHUTE OTOIH, TAPUIHUTE CPEICTBA BKIIIOYBAT MAPUIHHUTE CPE/ICTBA,
KaKTO Te ca Ae(UHUpPAHU MO-TOpE.

u) OueHsiBaHe MO CNPaBeVIUBA CTOWHOCT

JpykecTBOTO OlicHsBA CBOUTE (DMHAHCOBH MHCTPYMEHTH IO CIIPABEJINBA CTOMHOCT KbM OTYCTHATA JIATA.
CrpaBeIMBUTE CTOMHOCTH Ha (PMHAHCOBHUTE MHCTPYMEHTH, OLICHEHH 110 CIIPaBe/UINBA CTOWHOCT, ca
omnoBecteHu B [Ipunoxenue 15.

CHpaBeHJ’II/IBaTa CTOMHOCT € ncHara, KOosATO O6u Ouia nojiydy€Ha OT npoz[a>1<6a Ha aKTHB WM IIaTCHA 3a
MPCXBLPJSIHE Ha MAaCUB B obuuaitHa CACJIKa MCXKAY IMa3apHu Y4YaCTHUIIM KbM JaTaTa Ha OLCHKaTa.
OIICHSIBaHeTO IO crpaBeJinBa CTOMHOCT ce 6a31/1pa Ha MpEeaAIoI0KCHUCTO, Y€ CACIIKATa 3a npoz[a>1<6a Ha aKTHUB
WA NIPEXBBPJIAHEC HA [MACUB CC OCHIICCTBABA:

[ ] Ha OCHOBHUA IM1a3ap 3a CbOTBCTHHSA aKTHUB WJIHN MMaCUB, WIN
[ ] IIp1 OTCHCTBUE HA OCHOBCH I1a3ap, Ha Haﬁ-HBFO,ZIHI/I}I Tazap 3a CbOTBECTHUA aKTHUB WUJIU ITACUB.

OCHOBHUST WU Hali-U3TOHUAT Ta3ap TpsAOBa na Obae qocthiieH 3a JpyxkecTBoTo. CripaBeyinBaTta CTOWHOCT
Ha aKTHB WJIM [IACUB CE OLIEHSBA KATO CE MPABST IIPEIIOIIOKESHHUS, KOUTO a3apHH YUYACTHUILIN OMXa HAIIPaBHIIH
IpU OMpeJelsiHe Ha [IeHAaTa Ha aKTHBA MM [AacHBa, KaToO ce MpHUeMa, 4e Te ACHCTBAT B CBOSI HAW-100BD
MKOHOMHYECKH UHTEPEC.

O1eHsIBAaHETO HA CIpaBeIMBaTa CTOMHOCT Ha HE(UMHAHCOB aKTHB B3eMa MPEIBUJI CIIOCOOHOCTTA HA Ma3apeH
YYaCTHHK Jla TeHeprpa HKOHOMUYECKH M3TOM OT M3MOJI3BAHETO HA aKTHBA CIIOpe/ Hal-epeKTHBHATA U Hali-
Jnob6para My yrnotpeba Witi OT IpoJjax0aTa Ha aKTHBa Ha JPYT Ma3apeH y4acTHHK, KOWTO I U3II0JI3Ba aKTHBA
criope]] Hali-e()eKTUBHATA M Hall-100paTa My ynotpeoa.

ﬂpy)KCCTBOTO H3I10J13Ba OLCHUTCIICKU METOIW, YMCCTHH IIPU O6CTO}ITCHCTBaTa, 3a KOMUTO MMa OOCTAaThb4YHO
JaHHW 3a ONCHABAHC Ha CIIpaBCIyiMBaTa CTOMHOCT KaTo ce MaKCUMHU3Hpa H3MOJI3BAHCTO Ha MMOAXOOAIIH
HaO0JII0JaBaHU BXOJAIIU TaHHU U CE€ CBEXK A 10 MUHUMYM HM3II0JI3BAHCTO HA HEHaO0JI10/1aBaHI BXOJAIIN TaHHH.

Benuku aktuBM H nacuBH, KOUTO Ca OLICHCHU IO CHOpaBCAJIMBa CTOMHOCT MJIM 3a KOHTO C€ H3HCKBa
OINOBECTABAHC Ha ClpaBCAjiBa CTOMHOCT BBB (l)I/IHaHCOBI/ISI OT4HET, Ca I'pylHnHupaHu B KaTEropun cCropenq
ﬁepapxm{Ta Ha cCIipaBeajinBaTa CTOI7[HOCT, KaKTO € ONHMCAaHO MO-40Jy, Bb3 OCHOBAa Ha Hal-HUCKOTO HHUBO
HU3IO0JI3BAHU BXOJAAIIUM AaHHH, KOUTO HMMAT 3HAYUTCIHO BJIMAHHUC MPU OLCHABAHCTO Ha CHpaBEAinBaTa
CTOMHOCT KaTo sJ10:

e Hwugo 1 — M3moy3BaT ce KOTUPAHU IIEHN HAa aKTHBHHM I1a3apH 3a WICHTUIHYU aKTHBH WU TTACHBH

e Hugo 2 — [IpumaraT ce OICHUTENCKA METOAM, IPH KOUTO HAH-HUCKOTO HUBO W3IOJI3BAHU BXOJISIIN
JIAaHHY, CHIICCTBEHM 3a OIICHKATa IO CIPaBeJJNBa CTOWHOCT, ca HAOJIOJaBaHU WU TPSKO, WK
KOCBECHO

e HwuBo 3 — M3mon3Bar ce OMEeHUTEICKH METOIH, MPU KOUTO HAH-HUCKOTO HUBO M3TOJI3BaHU BXOISIITH

JTaHHM, CHIIIECTBEHM 3a OIICHKATA 110 CIpaBe/JIMBa CTOMHOCT, Ca HEHA0JII0IaBaHH.
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2.2. CyeTOBOAHH MOJUTHKH (MPOABILKEHME)

3a aKkTUBUTE, KOUTO CE OILCHSIBAT PETYJSPHO MO CIPaBEUIMBA CTOHHOCT, J[pyKecTBOTO mpepasriexna
KaTerOpU3MPaHETO MM Ha ChOTBETHOTO HHUBO OT HiepapXusTa Ha CIpaBeJInBaTa CTOMHOCT (Bb3 OCHOBA HA Haii-
HUCKOTO HHMBO H3IMOJI3BAaHW BXOJSINM JAaHHW, KOUTO KMMAT 3HAYUTCIIHO BIIMSHUEC IPU OIICHABAHCTO HA
CIpaBeyIMBaTa CTOMHOCT KaTo IU10) KbM Kpast Ha OTUETHHSI IEPUOJ U OTIPEICIIs Jaii UMa HeOOXOIUMOCT OT
M3BBpIIBaHe Ha TpaHchep(u) OT eTHO HUBO B IPYTO.

PrroBoncTBOTO Ha J[py’>KECTBOTO OIpenests MOJUTUKATE U TMPOLEAYPHUTE, KOUTO C€ MpHjlaraT 1o OTHOIICHHE
Ha PETYJIIPHHUTE OICHKH II0 CIIPaBeUINBa CTOMHOCT. KM BCsKa OT4eTHA JaTa, phbKOBOACTBOTO IPABU AHAIH3
Ha U3MEHEHUSITAa B CTOMHOCTUTE Ha aKTUBHUTE, KOUTO IMOAJIEKAT Ha MPEOLEHsIBaHE ChITIACHO CYETOBOJAHUTE
nonutukd Ha [IpyxecrBoro. ToBa BKIIOUBA Mperje] Ha KIIOUOBUTE BXOASIUM JaHHU, HU3MOJ3BaHU B
MOCJIeIHATA OLICHKA U CPABHSABAHETO UM C IMOAXOJAINA UCTOPHICCKA HH(POPMAIIHS KATO CKIIFOYCHH JJOTOBOPHU
U JAPYTU NOAXOIAIIM JOKyMeHTU. ChIIO Taka, pbKOBOACTBOTO, ChbBMECTHO ChC CIIELUATUCTUTE-OLICHUTENH,
CpaBHsBA MPOMCHHUTC B CIpPAaBEJIMBATa CTOMHOCT HA BCCKM AKTHUB WM MMACHB C MOAXOJSIINN BBHHIIHU
W3TOYHMIIH, 32 Ja IPELeHH JaIyd IPOMEHHUTE ca pa3yMHH.

3a menWTe Ha OMOBECTABAHETO HA CIIPaBeIJIMBAaTa CTOMHOCT, Ipy’KECTBOTO OMpenens pa3iudHd KIacoBe
aKTUBH W MACHBH B 3aBUCHMOCT OT TSXHOTO €CTECTBO, XapaKTEPHUCTHKH M PHUCK M OT CHOTBETHOTO HHUBO OT
HepapxusTa Ha CrpaBeJinBaTa CTOMHOCT, ONKMCAaHa MO-TOpe.

(1) OcHOBEH KanUTAaJI

OCHOBHMST KalHTal € npeacTaB€H 110 HOMMHAJIHATa CTOMHOCT Ha U3JaACHUTC HW INIAaTCHH aKIIWH.
IlocTennenusiTa oT HU3OaJCHU aKIIMU Haad TAXHATAa HOMHHAJIHAa CTOMHOCT CE€ OTYHTAT KaTo HpeMPIfIHH pPE3CPBU.
PCI‘I/ICTpI/IpaHI/IHT KalmuTajl Ha I[py)KGCTBOTO MnpeacTaBjiiBa HOMUHAJIHATA CTOMHOCT Ha BCHYKH u3gaacHu
aKIIMK, HC3aBUCHUMO JaJid Ca IIJIATCHU WJIW HE. HpeKI/I pa3xoau BbB Bpb3Ka € Ha6npaHe Ha KanuTall c€ TpeTupar
KaToO HaMaJICHUEC Ha HpeMHﬁHHTe PE3CPBU WK HEPpA3MpPEACICHATa reyajuba.

k) Zloxoau Ha nmepcoHaja

KpaTkocpoyHnTe MOXOAM HA IEPCOHAAa BKJIIOYBAT 3aIUIaTH, BB3HATPAXKICHHS, MEKIWHHM M TOMWIIHA
OOHYCH, BHOCKH 3a COLIMATHO OCHUTYPSBaHE W TOAMIITHE KOMIICHCUPYCMH OTITyCKH Ha CIY)KHUTEIUTE, KOUTO CE
ouakBa Ja ObIAT W3ILUIO YPEACHM B paMKWTE Ha 12 Mecema ciea Kpas Ha oTdeTHus nepuona. Korarto
Jpy>XecTBOTO MOJy4YH yCiIyrara, T ce IPU3HABAT KaTO pPa3XoJl 3a MEPCOHAaNa B Ievyandara Wim 3aryoara wia
Cce KaluTaau3upaT B CTOMHOCTTA HAa akKTUB. KpaTKOCpOUYHHTE IOXOMM HAa MEPCOHANA CE OICHSBAT IO
HE/IMCKOHTUPAHATa CyMa Ha OYaKBaHWTE 3a ypekaaHe pa3xonu. JonwiHuTenHa nHGOpMAIHS € MPeICTaBeHa
B benexka 6.

JIBITOCPOUHUTE JOXOAW Ha TIEpCOHANa BKIIOYBAT MPOBH3WM TIPW TEHCHOHHpAHE CHIIIACHO 3aKOHOBUTE
W3UCKBaHUS M TPU BH3HUKBAHE Ha KOHCTPYKTHUBHO 3aIbJDKCHHE CE OMOBECTABA. 3aBIIKCHUETO 32 JTOXOIH HA
MepcoHaia TMpU MEHCHOHHMpAHE ce OICHsBa Ha 0a3a aHaj W3 Ha BB3PACTOBHS CHCTaB M TEKYYECTBOTO Ha
nepcoHaia, ObJACIIOTO HApaCTBaHE Ha 3aIUIaTUTE, TPEAIIONOKEHUS 32 HOpMaTa Ha JUCKOHTHPAHE U BIIMSTHHE
Ha HUBaTa Ha CMBPTHOCT. [lopaau ABArOCPOUHMS XapakTep Ha AOXOJUTE Ha MepcoHala MPU NEHCUOHUPAHE,
TE3H MPEIIOI0KEHHUS ca 00CKT Ha 3HAYNTEITHA HECUTYPHOCT U C€ OTIOBECTSBAT CaMO, aKo ca MaTepuaiHu. KoM
31 nexemBpu 2024 r. JIpy>KeCTBOTO HE HAUYUCIsSIBA MPOBU3MS MPU MEHCHOHHpPAHE MOpaJud OYAaKBAHETO, Ue
TaKWBa IUIAINAHKUS HsAMA Ja ObaaT m3BbpiuBaHu. [Ipe3 romunara J[pyKecTBOTO MOMBIHUTEIHO IIIE TPEICHU
HCOOXOIUMOCTTa OT HAYHCIISIBAHEC Ha MPOBH3MSA 32 3aJB/DKCHHECTO CH 33 M3IUIAINAHE HA JOXOIM IMPU
TIEHCUOHUpaHe Ha 0a3a aKTIOepCKa OIICHKA.

a) loxoau Ha akuus
OCHOBHHUTE TOXOIM Ha aKIHMs Ce M3YMCIIBAT KaTO CE pa3Zeil HeTHAaTa Imevaida 3a Ieproa, moajieskaa Ha

pasnpeznencHre MeX Iy IPUTEXATEIUTE Ha OOMKHOBEHH AKX HA CPEIHO-TIPETETIICHIs OpOl Ha Tbp)KaHHUTE
aKIMU 3a epuoa.
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2.2. C4eTOBOIHY MOJUTHKH (MPOIbJIAKEHHE)
M) OnepaTuBHH CErMeHTH

OnepaTnBeH CCIMCHT € KOMIIOHCHT Ha ﬂpy)KGCTBOTOZ

- KOITO npearnpuema OusHec ﬂeﬁHOCTH, OT KOUTO MOKE Ha MOoJiydaBa HNPUXOAW U IOHACSA pas3sxoau
(BKJ'I}O‘II/ITCJ'IHO npuxoau 1 pasxoaur, CBbp3aHu CbC CACIKU C APYT'U KOMIIOHCHTHU Ha I[py)KGCTBOTO);

- YUHUTO OTIEPATHBHU PE3YITATH PEIOBHO CE MPETJIC)KIAT OT PHKOBOACTBOTO Ha J[py»ecTBOTO, B3eMaIlo
[JIABHUTE OTIEPATUBHU PEIICHUs, MPHU B3EMAHETO HA PELICHUS OTHOCHO PECypCUTE, KOUTO Ja ObaaT
pas3mpeneseHn KbM CETMEHTA, U OIICHABAaHE Ha PE3YJITAaTHTE OT ACHHOCTTa My; U

- 3a KOWTO € HajMle OTAeNHa prHaHCOBa HH(OpMaLusL.

I[Ba HJIKM IOBEYC OINCPATHBHU CCIMCHTA CC O6eﬂI/IHHBaT B €IMH ONCPATUBCH CCEI'MCHT, aKO CEIMCHTUTC UMAT
CXOAHU UKOHOMHUYECCKHN XapPAKTCPUCTHUKN U CETMCHTUTE Ca CXOJHU BbB BCAKO OT CIICIHUTC OTHOLICHUA:

- €CTeCTBOTO Ha yCIYTHUTE;
- BHJa WIH KJIaca KIIMECHTH 32 TEXHUTE YCIYTH;
- METOJHUTE, U3MOJI3BAHHU 3a MPEJAOCTABSIHE HA TEXHUTE YCIIYyTH; U

- ©CTeCTBOTO Ha peryJiaTHBHATA Cpela OTHACAIIA ce 10 OOIMIEeCTBEHH yCIyTH.

Jpy’XecTBOTO IpeACTaBs OTIEJICH BBHHIICH KIMEHT KaTO OCHOBEH KJIMEHT, ako Toi reHepupa 10% i mosede
OT HETOBHTE TIPUXO.IH.

KoM 31 nexemBpu 2024 r. JIpy»XecTBOTO HEe OTYMTA OTACIIHU ONepaTuBHU cerMeHTH. [Ipe3 2024 r. u 2023 .
Jpy>XecTBOTO HE OTYMTA MPUXOAX OT JOrOBOPH C KIIMEHTH W CHOTBETHO HE IMpeicTaBs MHpOpManus 3a
OCHOBHH KJIUCHTH.

3. ColecTBeHH CUYETOBOIHHA NMPEECHKH, Hp]/lﬁ.]Il/Ifil’lTeJIHl/l OLCHKH U NMPECANOJI0KCHUSA

W3rotBsiHeTO HA (PMHAHCOBHSI OTYET HAJIAra PhbKOBOACTBOTO Jia HAMPABH MPEICHKH, IPUOIN3UTCIIHU OLICHKA
1 TIPEAATIONIOKEHIS, KOUTO BIUAAT BBPXY CTOMHOCTTA HA OTYETCHUTE aKTHBH U MIACHUBH, H OTIOBECTSIBAHETO Ha
YCIIOBHM TIaCHMBH KBbM OTYETHATa J1aTa, KaKTO W BBPXY OTUCTCHHUTE NPUXOAUW U Pa3XoAd 3a IEePHOAA.
HecurypHocTuTte, CBBp3aHM C HANPaBEHUTE NPEAINIONOKEHHUS M MPUOTU3UTEITHH OLEHKH OMxa MOTIH Jia
JIoBenat A0 (paKTHIESCKH Pe3yITaTH, KOUTO Jla N3UCKBAT CHIIECTBEHH KOPEKINHU B OaTaHCOBUTE CTOHHOCTH Ha
CHOTBETHUTE aKTHBH HJIH ITACHBH B CJICIBAIIN OTYCTHH ITEPHUOIH.

IIpenenku

[Ipu mpunmaraHeTo Ha BB3MPHUETUTE CUYCTOBOIHU ITOJHTHKH, PBKOBOACTBOTO Ha J[py’KeCTBOTO € HampaBUIIO
CIICITHUTE TIPEIICHKH, KOUTO UMAT Hall-ChIECTBEH €PEeKT BEPXY CYMHTE, IPU3HATH BB (DMHAHCOBHS OTYET.

HpeHCTaBﬂHe HAa aKTUBHU M MAaCUBU B 0TYETA 3A (l)l/lHaHCOBO CbCTOSAHUE

JpyXecTBOTO € pasriieqaio HAYMHA Ha MPEICTABsIHE Ha aKTHBUTE W MACUBUTE CH B 0TYCTa 32 ()UHAHCOBOTO
CBCTOSIHHE W € TPEHEHMUIIO, Ye MPEICTaBIHETO Ha aKTHBHUTE W ITACHBUTE 10 peJ Ha JIMKBHIHOCT MPEIOCTaBs
nHPOPMAaLHS, KOATO € HaASKIHA U IT0-3HAYMMa, OTKOJIKOTO TPEACTaBsIHETO Ha 0a3a TEKyIIH/HETEKYIIH, Thil
KaTo JAeiHOocTTa Ha J[pyXKecTBOTO € CBBp3aHa C NMPHUAOOWBAaHE, YIpaBICHHE U PAa3MOpEkAaHE C IIIOBU
WHBECTHUINH B OBITApCKA M YY>KACCTPAHHU IOPHINIECKH JINIA, KOSTO HE CE OCHIIECTBABA B pAMKUTE Ha SICHO
OTpeNeNnuM ONepaTuBeH IWMKBI. J[pyXKecTBOTO He MOXKE [a OINpeneNd HaAeXkKIHO IIepHoaa Ha
ypexnaHe/o4akBaHa Ipofak0a Ha CBOUTE SUTOBH WHBECTHIIMH M KOHBEPTHPYEMH IBITOBA HHCTPYMEHTH.

le/lﬁﬂl/BHTeJ'lHl/l OLICHKH U MPEANOJ0KCHUA

Cnpageonuea cmoiinocm Ha huHAKCOBU AKMUGH, OMYUMAHYU NO CRPABEONUBA CMOTHOCI 6 neyandama u
3azybama

Kakro e omoBecteno B Ilpmnoxernne 1 HpyxkectBoto e mpumobuno 100% ot msmosere Ha ,,neBbH OBHI
Kooneparus®. [Ipensua ecTeCTBOTO HA ACHHOCTTA 1 (paKTa, 4e OTroBaps Ha NeHUHUIIMSITA 32 HHBECTHITHOHHO
npennpustae cbriacio MCPO 10.27, JIpykecTBOTO He KOHCOJIUIUPA MTPUI0OUTATAa MHBECTHIIHSI, a ST OTIUTA
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3. CbluecTBeHM CYETOBOJHU IMpPeleHKH, NPUOJU3UTETHH OUEHKM M NPeAnoJioKeHus
(mpoabJIKeHue)

IIpu6an3uTeTHH OLIEHKH U NPEANoJIoKeHUs (TIPOAbIKeHUE)

Cnpaseonuga cmoinocm Ha PUHAHCOBU AKMUGU, OMYUMAHU NO CNPAGEONUEA CIOIHOCH 6 NeYandama u
3azybama (npoovaicenue)

KaTo (PMHAHCOB aKTHB IO CIIPaBE/JIMBA CTOMHOCT Npe3 nevyaidara win 3aryoara. CripaBeinBaTa CTOWHOCT Ha
,»AnesbH @bHI KoomnepaTus® e olieHeHa KaTO CHBKYIMHOCT OT CHPaBEJIMBUTE CTOMHOCTH HA aKTUBUTE U
IacuBHUTE, KOUTO TO mpurexasa. [Ipupmodurara umuBectunms B ,JnespH ®PbHny KoomepaTus® chiabpika
KaIllUTAJIOBH M KOHBEPTUPYEMHU JBJITOBH HHCTPYMEHTH B HCKOTHPAHU MaJKU U CPEIHH MPEANPHUSATHS, KOUTO
ca mocouenu B [lpmnoxenne 9. B pamkute Ha 2019 1. u 2020 1. mo-rojasMaTa 9acT OT TE€3HW KaIUTaJIOBH
WHBECTHUINH ca TpaHchepupanu kpM JlpykecTBOTO, a B Hadanmoto Ha 2021 1. ca TpaHchepupaHu ¥ MOCIETHUTE
JIB€ WHBECTHUIIMH, C KOETO IPOLECHT N0 TpaHC(pepHpaHe Ha KANHTAJOBUTE W KOHBEPTHPYEMHU IBJITOBU
WHCTPYMEHTH MPHKIOYBA. Thi KaTo MHPOpMammsATa 3a OLEHIBAHETO Ha CIIPaBEUIMBAaTa CTOMHOCT Ha
(MHAHCOBHTE aKTHBH, TPEICTABIABAINN KAlUTAJIOBH WM KOHBEPTUPYEMH IBITOBH WHCTPYMEHTH B
HEKOTHPAaHU KOMITaHUH, IPUTEKABAHN JUPEKTHO OT J[pyKecTBOTO, € HEJOCTATHYHO aKTyallHa WM € HaJIUIE
HNIMPOK OOXBAT OT BH3MOXKHHU OICHKH Ha CIIpaBe/IMBaTa CTOHHOCT, J[py>KECTBOTO mpueMa 4e IIeHaTa Ha
npuoOMBaHE MPEACTAaBIIsABA HaW-mo0para MPUOIM3UTEIHA OICHKA HA CIpaBeIMBaTa CTOWHOCT KbM 31
Aekemspw 2024 1., OCBCH aKO HE ca HATMYHU MHIUKATOPH WK TAHHH 33 IPOTUBHOTO.

IIpurexxapanute (HUHAHCOBUTEC AaKTUBHW, MPEICTABISABAIIMA KAMUTAJIOBH WM JBJITOBA HWHCTPYMCHTH B
HEKOTHPaHU KOMIIAHHUH, 32 KOUTO HSIMA JaHHU WIH UHAUKATOPH, Y€ CIpaBeJIuBaTa CTOMHOCT C€ OTINYaBa OT
[[ICHATa Ha IPUI00MBAaHE, CE OLCHSIBAT MO [[CHA HAa IPUIO0UBAHE, KOSTO MPEICTABISBA!
® cropaBe[siMBaTa CTOMHOCT KBbM JaTata Ha mnpumoOuMBaHe Ha 0a3a Ha JIOTOBOpEHATa IICHA C
MpeIXOJHUTE ChAPYKHULHU B ,JneBsH @bHA KoonepaTus®, B ciyuyaii, 4e JIMICBA CAENKA C TPETH
JIMIIA, CYUTAHO OT JaTaTa Ha NMPUI00UBaHE; WK
®  CrpaBe/JIMBAaTa CTOMHOCT, OTPE/ICIICHA 0 IICHA Ha 0a3a Ha MOCJIe/IBaIlla TPAH3aKIIHs B UHBECTHIIUATA
OT TPETH JHIIA.
IIpurexxapanute (HUHAHCOBUTEC AaKTUBHW, MPEICTABISABAINNA KAIUTAJIOBA WM JIBJITOBA HHCTPYMCHTH B
HEKOTHUPAaHU KOMITAHWH, 32 KOUTO MMa JTaHHU WJIM WHIWKATOPH, Y€ CIpaBeJIMBaTa CTOWHOCT C€ OTJINYaBa OT
IeHaTa Ha MpuIoOUBaHe, Ce OLEHABAT TI0:
® cChpaBe/UIMBaTa CTOMHOCT, OMpeJeNieHa MPHU IMOIXOJ Ha ITa3apHA CpPaBHEHHWS 4Ype3 MHOXKHTET Ha
MPUXOAU. 32 MHBECTUIIMUTE, 32 KOUTO KbM Kpas Ha OTYETHHUS IEPHUOJ| ca HAIWIHU HETaTHBHH
WHAWKATOPH, [[pyKecTBOTO € MPEeNeHnI0, Y€ CIpaBeIJInBaTa UM CTOMHOCT € paBHA Ha HyJa WU ©
KOPUTHPAJIO ¢ 00C3IICHKA 0 ChOTBETHATA CIIPABEIINBA CTOUHOCT.
JonbnautenHa nHGOpMAIus 3a OLIEHIBAHETO ¢ npeacTaBeHa B [Ipunoxenne 15. OneHsBaHe MO CrpaBeInBa
CTOWHOCT.

WHBecTHIINY B aCOLMUPAHU MPEATIPUATUSL

Jpy’XeCcTBOTO € HHBECTHPA0O B KAMHUTAJOBU HHCTPYMCHTH (ISUIOBE) OT JPY)KECTBA, PETUCTPHPAHH U
onepupainy B brirapus, kakro e onosecteHo B [lpmnoxkenue 9.1. [IpyxectBoro mputexasa Han 20 % u mox
49 % nmsanose B nBe npyxectBa KbM 31 mexemBpu 2024 r. [IpurekaBaHUTE OT HETO JSUIOBE My JaBaT IpaBo Ha
TJIac, ChOTBETCTBAIIl Ha MIPOIIEHTA OT AAJIOBETE, KOUTO MpuTekana. [1o ta3m nmpuumnna, J[pykecTBOTO CUNTa, Ue
YIpaXHSABA CHINECTBEHO BIIMSHUE B Te3W JBe MHBecTUIMU. KakTo € omoBecteHo B Ilpmioxenne 2.2. (1)
JpyXecTBOTO, B KAUECTBOTO My Ha MHBECTHUIIIOHHO IPY)KECTBO, OTYNTA MHBECTUIIMHUTE CH B aCOLMUPAHHUTE
OPEINPUITHS 10 CHpPaBeAUBA CTOMHOCT mIpe3 mevandara win 3arybata. JJombnHutenHa wHoOpMarms e
npenoctaseHa B [Ipunoxenue 9.1 u [Ipunoxenue 15.

Omcpouenu oanvyu

OTcpoucHHTE MAaHBPYHHM aKTHBH CC MPU3HABAT 32 BCUUKH IPUCIIAIACMUA BPEMEHHH PA3IHKHU, Bh3HUKBAIIU OT
(hMHAHCOBM aKTUBH, OIICHABAHU IO CIIPABEIMBA CTOMHOCT W HEW3IMOJ3BaHU NIAHBYHH 3ary0M camo M0
CTEIeHTa, JI0 KOATO Ca HAIMYHK o0JiaraeMu BPEMEHHH Pa3uKi, 00pPaTHOTO MPOSBIICHUE HA KOUTO CE OYaKBa
Jia mo3BoiK npucnanadero uM. [lpensun npoduia u OuszHec mMoaena Ha J[pyKecTBOTO, PbKOBOACTBOTO €
NPEIEeHIIO, Y€ OYaKBAHOTO BPEME Ha pealM3MPAaHETO Ha o0JjaraeMuTe BPEMEHHH Pa3JIMKU Ile TO3BOJH
M3I0JI3BAHETO HA IPUCTIAIaeMK BPEMEHHH Pa3JIMKU 10 TeXHUsl pa3mep. [lopaau orpaHH4YEeHHETO B EpUOa 32
NpuUCnaiaHe Ha JaHbYHHUTE 3aryOH U JIMICAaTa Ha CUTYPHOCT OTHOCHO pa3Mepa M BpEMETO Ha peain3upaHe Ha
obnaraemu me4asbu, J[py>kecTBOTO He € MPHU3HAIO OTCPOYCHM JAHBYHU aKTHUBH MO OTHOILIEHHE HA 4YacT OT
peaym3upaHuTe qaHb4YHU 3aryou. JlonbiaauTenHa nHGOpMaIus € onoBecteHa B [Ipunoxkenue 8 JlaHbK BBPXY
JIOXO/IUTE.
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4. IIpoMeHHU B C4ETOBOJHUTE CTAHAAPTHU
HOBI/I U UBMECHECHH CTaHIIapTI(I n pa:mcnel-msl

CrneHUAT HOB CTAaHAAPT M M3MCHEHUS Ha ChIICCTBYBAIY CTAHIAPTH, M3aacHu oT ChBeTa 32 MexkIyHApO HU
cuetoBoaHu ctanaapTu (CMCC) u mpuetn ot EC, ca Bie3u B cuia 3a TEKYIIUS OTYCTCH MTEPHOT;

® MC®DO 17 3acmpaxosamennu 002060pu - BKIOUUTETHO m3MeHeHns Ha MC®DO 17, nyOnukyBaHu OT
CMCC, mpuetn ot EC nipe3 torn 2020 n 2021 (B cwiia 3a TOAWITHU MTEPUOH, 3aII0YBAIIN HA WU CIIE]T
1 siayapu 2023);

o Msmenenue na MCC 1 Ilpeocmasane na unancoeu omuemu - ONOBECTSBAHE HA CUETOBOJHATA
nonutuka, npueto ot EC na 2 mapt 2022 (B cwiia 3a TOIUIIHM NEPHOMAM, 3alOYBAIIN HA WM ClEH
1 suyapu 2023); [Ipe3 oTuetHus nepuoj JpyXecTBOTO NPHIOXKH 3a NPBB BT U3MeHenusta B MCC 1.
Te3n U3MCHEHHUs 3aMCHSAT TEPMHHA ,,3HAYMMU CYCTOBOJHH IIOJIUTHKU C TCPMHUHA ,,CHIICCTBCHA
UHPOPMALUS 32 CYCTOBOJHHUTE MONMUTHKU . MHPOpMAanusaTa 32 CYCTOBOJIHUTE MOJUTHUKH € CHIICCTBCHA
aKo, KOTaTO Ce pa3riexia 3aeqHO ¢ Apyra wHpopMaiys, BKIIOUYEHa BHB (MHAHCOBHTE OTYETH HA
TPEINPHUATHETO, MOKE OCHOBATEIHO Ja CE€ OYaKBa, Ye TS III¢ MOBIHIC HAa PEIICHUITa, KOUTO OCHOBHHTE
MOJI3BAaTeN Ha ()MHAHCOBH OTYETH C OOMIO NpenHa3HaueHHE B3€MaT BB3 OCHOBAa HA TE3W OTUYETH.
WudopmanmsTa 3a cCHeTOBOIHATA MOTUTHKA, KOSITO C€ OTHACS JI0 HECHIIECTBEHH CACIKH, IPYTH CHOUTHS
W YCIIOBHSA, € HECHIIECTBEHA M HE € He00OX0ANMO J1a Ce OTIOBecTsABa. Brnpekn ToBa mHpOpMammiTa 3a
CYETOBOJHATA MOJUTHKA MOXKE Ja OB/Ie CHIIECTBEHA ITOPAgN €CTECTBOTO Ha CBBP3AHUTE CHIENKH, IPYTH
CHOUTHS WK YCIIOBUS, JOPH aKO CyYMHTE ca HeChIlleCTBeHH. He 1isuiata nHpopMaIums 3a CYeTOBOIHATA
NOJIMTHKA 00aye, CBbp3aHa ChC CHILIECTBEHH CAENIKH, IPYyTrd CHOMTHS WIM YCIOBHS, cama Ho cebe cu e
CBLIECTBEHA.

® Htzmenenue na MCC 8 Cuemo6oona nonumuxa, npoMeHu ¢ cuemosoOHume nPUOAUIUMEHU OYeHKU
u zpewiku - JlepuHUIUA 32 CYSTOBOAHM NMPUOIU3UTETHH olleHKH, ipreto oT EC Ha 2 mapt 2022 (B cuia
3a TOJIUIITHY ITEPUOIH, 3aTI0UBaIy Ha win cien 1 sayapu 2023);

® Usmenenue na MCC 12 Janvyu 6vpxy ooxoda - OTCPOYEH [aHBK, CBbP3aH C AKTUBU U IACHUBH,
MPOM3THYAIIN OT eAHOKpaTHa caenka, mpueto oT EC Ha 11 aBryct 2022 (B cwia 3a TOAWIIHU TIEPHOIH,
3amnovBany Ha Wi cien 1 sayapu 2023);

o M3menenue na MCC 12 Mexcoynapoona oanvuna pecpopma — Ilpumepnu npasuna na Bmopu cmvno
(B cuna 3a roguIIEY NEpUOAK, 3aN0YBAIIY Ha My cien 1 sayapu 2023).*

* U3KIIIOYEHUETO, MocodeHo B m3MeHeHrneTo Ha MCC 12 (4e mpeanpusITHEeTO He TPHU3HaBa U HE OMOBECTIBA

HHPOPMALNSI OTHOCHO OTCPOUYCHH JAaHBUYHU aKTHBU WM MACHBH, CBBP3aHU C JAHBIM BBPXY J0XO0Ja CHITIACHO

BTOpHUsS CTHIO Ha OpraHuzanusaTa 3a UKOHOMHYECKO ChTpymaHudecTBO M passutue (OWCP), e mpuimoxumo

BeJHAra ClieJ] W3/laBaHe Ha W3MEHEHHWATa W PETPOCHeKTHBHO B CchoTBeTcTBHE ¢ MCC 8. Ocrananmre

M3NCKBAaHUS 32 OMOBECTSABAHE Ca MPUJIOKHMMH 32 TOIWIIHW OTYECTHHU IMEPHUOIM, 3all0YBAIIM HA FUIH cien |

aryapu 2023 r.

IIpremaneTo Ha HOBHUS CTaHAAPT M M3MCHEHHS HA CBHIIECTBYBAIIUTE CTAHAAPTH HE € TOBEJIO O CHIECTBEHU
MIPOMEHH BbB (DHHAHCOBHUS OTYET Ha J[pyKecTBOTO

CTaHAapTH ¥ U3MEHEHHS HA ChINEeCTBYBAINM cTaHAapTH, n3gageHn or CMCC u npueru ot EC, xonto
BCe Ollle He ¢a BJIe3/IN B CHJIA

KoM matara Ha 0m0OpsiBaHE HA HACTOSAIIMS (PHUHAHCOB OTYET HE € MMPHUJIATaHO CICAHOTO M3MEHECHHE Ha
MC®O, koeto e m3aaaeno or CMCC u nmpueto ot EC, HO Bce oliie He € BIIsA3IIO B CHJIA:

®  Mtimenenue na MCPO 16 Jluzunz — 3aabIKEHNS 110 JIM3UHT TIPH NTPoIak0a 1 00paTeH JIM3HHT, U31aACHO
ot CMCC Ha 22 centemBpu 2022 (B criia 3a TOAUIITHYU ITEPHOIH, 3aIT0YBAIY HA Wi cien 1 sayapu 2024);
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4. IlpoMeHH B CHeTOBOAHUTE CTAHAAPTH (IPOIBIKEHHE)

HoBu cTaHaapTH 1 N3MeHEeHHUs HA ChIIECTBYBAIIN cTaHAapPTH, u3gageHu oT CMCC, kouToO Bee omie He
ca npuetu ot EC

ITonacrosimiem, MC®O, npuetn ot EC, He ce pasnuuaBaT chbiuecTBeHO OT Te3u, npuetu o CMCC, c
U3KIIIOYEHUE Ha CIIEAHUTE HOBU CTaHAAPTU, U3MEHEHHs Ha CBHILIECTBYBAIM CTAHAAPTU M HOBU pa3siCHEHUS,
KOMTO Bce ole He ca onoOpenn or EC kbM natara Ha 0100psiBaHE HA HACTOSIIMS (PMHAHCOB OTYET (aTUTE Ha
BJIM3aHE B CHJIA, IOCOYCHH 110-10ITy ca 3a mbiaHute MCPO):

® Mzmenenue na MCC 1 Ilpeocmasane na punancosu omuemu - Knacuduxanws 3a 3a1bDKCHAATA KaTO
TEKYIU U HETCKYIIX ¥ HETEKYIIHU 3aIbJDKCHUS C KOBEHAHTH (B CHJIA 3a TFOJWIITHH TICPHOIH, 3aII0YBAIIH
Ha i cien 1 sayapu 2024);

® Mzmenenue na MCC 7 u MC®QO 7: OUHAHCOBH CIOpPa3yMEHUS C JOCTABYMIHM (B CHJIA 33 TOIHUITHU
TIEPHOIH, 3aI0YBaIy Ha Wi cien 1 ssayapu 2024);

® Hszmenenue na MCC 21: Eghekmu om npomenumne ¢ 00mennume Kypcoge — Jlurica Ha 00OMeHsieMOCT (B
CHJIa 3a TOJIUIITHM ITEPUOIH, 3arI0YBaIy Ha Win cien | sayapu 2025);

® MC®O 14 Pazuemu 3a pezyramopru omcpoueHu cmemku (B CUIa 3a TOAMIIHU MIEPHOIHN, 3aII0YBAIIIH
Ha i cien 1 sHyapu 2016) — EBponelickaTa KOMUCHS € B3esla pPELIeHUE Aa He 3alouBa Mpoleca Mo
NpHUEeMaHe Ha TO3U MEXIWHCH CTAHIAPT U J]a U34aKa OKOHYATCITHHS CTAHIAPT;

o Mzmenenue na MC®O 10 Konconuoupanu ¢unancoeu omuemu u MCC 28 Hueecmuuyuu 6
acoyuupanu u cvémecmuu npeonpuamus - [Ipogaxx6a WM BHOCKA Ha aKTUBU MEXAY MHBECTHUTOP H
HETOBO aCOIMHMPAHO FIJIM CHBMECTHO MPENPHUATHE U MOCTEeIBAIIN H3MEHEHNS (JaTaTa Ha BIN3aHE B CHIa
€ OTJIO’KEHA 3a HeolpeaelieH TePHo/, HO € Pa3pelIeHo Mmo-paHHo npwiarane). JlaraTa Ha BIM3aHE B CHIIa
€ OTJIO)KEHA 3a HeompeelieH IIePHoA 10 MPHKIIOYBAHE HA MIPOEKTA 3a OI[CHKAa Ha METOJa Ha COOCTBEHHUS
KaImmTan).

pr)KCCTBOTO OYaKBa MPUEMAHETO HAa TE3W HOBU CTAHAAPTHU U UBMCHCHHMA Ha ChINCCTBYBAII CTAHAAPTH JIa HE
OKaX€ ChIICCTBCH e(i)eKT BBpPXY q)HHaHCOBI/Iﬂ OTYCT Ha ﬂpy)KCCTBOTO B neproJia Ha I'bpBOHAYAJTIHOTO UM
npujiarade.

OTYUTAHETO HA XEKUPAHETO, OTHACAIIO CE 0 NOPTHEln OT (PMHAHCOBH aKTUBHU U MTACHBH, YUHUTO MPUHIIAITU
He ca npueTu oT EC, e Bce ollie HeperyaupaHo.

Cropen mperieHkata Ha J[py>KECTBOTO MPHIAraHETO HA OTYMTAHE HA XE/DKUPAHETO 3a moptdeinm oT
(uHaHCcOBM akTHBH U nacuBH cbrimacHo MCC 39 dunaHCcOBU HHCTPYMEHTH - [Ipr3HaBaHe U OIICHSBAHE, HAMA
Jla OKaXKe ChIICCTBEH e(PEeKT BHPXY (DMHAHCOBHS OTYET, aKO CE MPIIIOKU KbM OTYCTHATA JaTa.

Mooen na npasuna no Bmopu cmwvn6 na Opeanuzayusama 3a UKOHOMUYECKO CLMPYOHUUECTNBO U pa3gumue
(OHCP)

B xpas Ha 2023 r. 6sixa npuetn nzmeneHus B 3KIIO, ¢ kouro edekruuo or 01.01.2024 r. ce BBBEkIa
oOnarane ¢ T00ajicH MUHUMAJICH KOPIOPAaTHBCH NaHBK OT 15% Ha MHOTOHALIMOHAIHUTE M TOJCMHUTE
HAlMOHAJIHU TPYNH OT MPENpUsATUs, chriacHo ycioBusTa, nocoueHu B 3KIIO . Te3u usmeHeHus ca B
KOHTEKCTa Ha T. Hap. Mojen Ha npaswia o Bropu crein6 Ha OMCP B ChOTBETCTBHE ChC CIIOPa3yMEHHETO HA
NI00ATHO M EBPOTECUCKO HUBO, 3amouHano ¢ uaunuaruBata BEPS (M3kycTBeHO HamansBaHe HAa JaHBYHATA
OCHOBa U TIpexBBpIIsiHe Ha nedanon) Ha OVCP 3a cipaBsiHe ¢ JaHBPYHHUTE NPEAU3BUKATEIICTBA, BH3HUKHAIN B
pe3yNTaT Ha JUTUTATH3AIMITA HA HKOHOMUKaTA. J[pyKeCTBOTO HE MOoTaa B Te3W KaTETOPUH M M3MEHEHUITA
HsMa J1a C€ OTPa3AT Ha NaHBYHOTO OOJIaraHe W pa3xoja 3a JaHbIIH.
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5. HeTHHn nme4yaJiou oT HHBECTHIMH

5.1 HerHa me4ayn0a OT NPOMEHH B CIPaBeAINBATA CTOHOCT HAa (JMHAHCOBH AKTHBH, OTYUTAHM Ipe3
neyandéara WM 3aryoara

2024 2023

XUJl. 116. XUJl. 116.

Herna mpomsiHa B crpaBe/uiMBaTa CTOMHOCT Ha WHCTPYMEHTH Ha COOCTBEHMS
KanuTtajl (BKIIOYMTEIHO MHCTPYMEHTH 3a Objelio npupoOMBaHe Ha COOCTBEH
kanurain) (ITpunoxenue 5.1.1) 9,339 11,074
Herna mnpomMsHa B chopaBeyiMBata CTOHHOCT Ha KOHBEPTUPYEMH 3aeMHU
(ITpunosxenue 5.1.2) - -

OO0 HeTHA Me4aJida OT NPOMEHH B CHIPABENINBATA CTOHHOCT HA (PMHAHCOBH
AKTHBH, OTYUTAHM INpe3 neyaadaTa wiu 3arybara 9,339 11,074

5.1.1. UHBecTHIMH B HHCTPYMEHTH Ha COOCTBeHHSl KallMTAJ, NMPHUTEKABAHH TUPEKTHO OT ,,l1eBbH
Kenutba“

2024 2023
XU 8. XU 8.
CrpaBe/yInBH CTOMHOCTH Ha TNPUAOOUTHTE WHBECTUIMU KbM 31 JekeMBpH
(ITpunoxenue 9.1) 49,084 39,745
CrpaBeyInBH CTOWHOCTH Ha MNpuAoOuTHTe UWHBeCcTHHMH KbM 01 sHyapu
(ITpunosxenwue 9.1) (39,745) (27,628)
JlonbnHuTeIHN NpUI0OMBaHKUS M KOHBEPTUPAHH 3a€MH TIpe3 Meproja - (1,043)
HeTHa meyanda oT mMpoMeHH B CHPaBeNIMBATA CTOHHOCT Ha (pMHAHCOBHTE
AKTHBH 9,339 11,074

Te3u WHBECTHIUM MPECTABISBAT WHCTPYMCHTH Ha COOCTBCHHMsS KamuTal (BKIFOUUTEIHO MHCTPYMCHTH 3a
0Beno NpuI0OUBaHe HA COOCTBCH KAaIIUTal) B CTAPTUPAIIHU MPESANPUATHS, KOUTO HE ca IMyOJIMYHHA ¥ KOUTO ca
NpEJMMHO BBB (ha3a Ha YCKOpSBAHE WU B HauaiHa (a3a Ha pa3BUTHC U onepupar npeagumuao B UT cekropa.
IIpoueHThT Ha cOOCTBEHOCT B TsIX Bapupa oT 5.89% mo 30.18%. B kpas Ha orueTHuUs nepuon pyKecTBOTO
HAIpaBH OLIEHKA Ha CIIpaBeIjIMBaTa CTOMHOCT Ha MPUAOOWTHTE WHBECTHIIMH, B PE3YJITAT Ha KOETO OTUYETE
nedanda OT MPOMEHHTE B CIIPABEIMBUTE CTOMHOCTH HA TE3HM aKTHUBU.

Hombnuutenna nHGOpMALUs OTHOCHO MHBECTHLIMUTE B MHCTPYMEHTH HA COOCTBEHUSI KAlUTAaJ ca OMOBECTEH
B TIpritokeHue 9.1 mo-moiy.

5.1.2 NHBecTHIMHU B KOHBEPTHUPYEMH 3aeMHU

[Ipe3 meproaa ApyKECTBOTO HIMA HHBECTHUIINH TIPE3 KOHBEPTHPYEMHU 3aCMH.

5.2. le/lXOIll/l OT JTUBUJACHTHU U JIMKBUJIAIIMOHHHU I51J10BE

IIpe3 nepuona IpyKecTBOTO € MONYIHIIO AMBUACHTH OT ,,EHxencuB PJ/I* A/l B pasmep Ha 1,328 xwm.is. (2023
r.. 454 xun. nB.) u ,,buznecman® OO/l B pa3smep Ha 471 xwnas. (2023 r.:657 xwum. nB.). [Ipe3 2023 r.
JIpy»eCTBOTO € MOJIy4HJIO0 JTUKBUAAITMOHHH AsutoBe oT ,,Kumamon™ OO/] B pasmep Ha 21 XWiI. JIB.

5.3. HetHa ne4yan6a otT npoaa:xda Ha HHBECTULIMHU B COOCTBEHHS KANIUTAJ

2024 2023

XU 8. XU 8.

IIpuxoau oT mpoaax6a Ha HHBECTHUITUN - -
HeTHa neyaJyi6a ot mpoaak6a Ha MHBECTHIMH B COOCTBEHHS KAMUTAJI - -

IIpe3 neproaa JIpykecTBOTO MpoiaBa HHBECTUITMHUIKSTA CU B ,,Anopmo’ OO/J] 3a 145,00 nB.
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5.4. Hpeouemm OT MUHAJIU 'OAUMHU HA OTIIMCAHHU UHBECCTHIIUHA

3a mepuoma 2019r. — 2024r. npy»KeCTBOTO peanu3upa 3aryOu OT MPEOlEHKH Ha OTIMHCAHH WHBECTHUIIMH B
pasmep Ha 540 XWiI.JB., KOUTO ce GOpMHUpAT OT clieAHuTe oTnucanu wHBecTHuu: 2021r.: “UneBpH DbHT
Kooneparus bearapus™ EOO/] -1 xun.as.; 2022r.: “Tonasn Meaus” OO/] -196 xun.is., “Moaynap” OO/ -5
xwnLiB.; 2023r.: “Kaperlo” OO/ - 5 xumn.as., “3 EH 3” OO/ - 314 xwn.aB. u 2024 r.: “Anopmo” OOJ] — 19

XHJI.JIB.

6. Pa3zxonm 3a ynpasyeHue

01.01.2024 01.01.2023

31.12.2024 31.12.2023

Xut. 8. Xujt. 8.

Bo3narpaxknenus, m3miateHd Ha ChBeTa Ha JUPEKTOPUTE M KIIOYOB (86) (86)
YIPaBICHCKH TEPCOHAN (BKJIIOYMTEIHO COLMAIHM OCHUT'YPOBKH U

MPOMEHIIMBO Bb3HArpa)IeHUE)

Jpyru ynpaBiaeHCKH pa3xoau (162) (176)

Bb3HarpaxaeHus no TpynoBH JOTOBOPU (111) (100)

(359) 362)

[Ipu knacudukanusTa HAa Pa3XOANUTE KaTO Pa3xoay 3a yNpaBIeHHE WM pa3XxoH 3a Npo(ecHOHAIHN yCIyTH
JpyxecTBOTO B3eMa IpeABUA AedrHUpaHus B YcraBa Ha JIpy’KecTBOTO 0OXBAT Ha Pa3XOUTE 3a yIpaBJeHHE.

Cnopen Ycrasa Ha ,,VnebH KennTba™ oOmusT pazmep Ha TOJUIIHATE Pa3XOAHM 3a yIpaBlieHHe TpOBa 1a ca
He 1o- Manko oT 300 xui. siB. U He oBeue oT 400 xuu. JB. 3a mepuojia Te3U pa3xoau ca B pasmep Ha 359 xui.
nB. (2023r.: 362 xuin. 1B.).

ITocrostHHuTe BB3HarpaxkaeHusTa Ha CbBeTa HAa AUPEKTOPUTE M KIIOUOBHS YIPABIEHCKU IEPCOHAI
(BKIJIIOUMTEITHO COLMATHA OCUTYpOBKH) 3a 2024 1. ca B pa3mep Ha 86 xuu1. sB. (2023 r.: 86 X 1B.).

Hpyrurte pazxonu 3a ynpasieHue 3a 2024 r. Bp3nu3at Ha 162 xwit. 8. (2023 r.: 176 Xwui1. 11B.) ¥ BKIIO4YBaT 79
XHJI. JIB. KOHCYJTAHTCKH YCIYTH 32 MapKeT-MeUKbPCTBO, BPH3KH C HHBECTUTOPUTE U JPYTH KOHCYJITAHTCKU
yeyra (2023r.: 89 xui. siB.), 59 XWIL. JIB. CUETOBOIHU U oguTopcku yeiuyru ( 2023 r.: 68 xuit. nB.), 19 xui. iB.
npaBHu yeryrw (2023r.: 15 xun. 1B.) U 5 XWil. JIB. ApyTH BeHITHA yciryTH (2023 T.: 4 XuiL. J1B.).

Ocranayimte pa3xonu 3a ynpasieHue kpM 31 gexemBpu 2024 1. Bp3nmm3ar Ha 111 XWiI. JB. W BKIIOYBAT
BB3HATPKICHHS Ha CITYKUTEIH 110 TPYIOBH JOTOBOPH U XOHOpapuTe, u3riarenn Ha Oautaus komutet (2023
r.: 100 xwm1. 11B.).

7. Pa3xoam 3a NMPOMECHJ/IUBO Bb3HAI'PAKICHUEC HA M3nbaHuTEe THUS AUPEKTOP

Crnopen neiictBamniata [TonmTrka 3a Bp3HAarpaxkacHusTa Ha wieHoBeTe Ha ChbBeTa Ha Jupekropute (CJ]) Ha
JpyxecTBOTO, Mpe3 Meproja ca HaYMCICHH POMEHINBY Bb3HATPaXIeHUsI HA VI3MBIHUTEIHUS TUPEKTOP B
pasMep Ha 360 XWILJIB. OT KOUTO 76 XWIJB. 3a ieprona 2019-2023r. u 284 xwir.nB. 3a neproaa 2024r. (2023
r.: 0 neBa).

Bw3narpaxnenuero 3a nepuoga ot 2019 r. 1o 2023 r. e u3umciieHO Ha 0a3a HAa ONUTHPAHHS OTYCT HA
npyxectBoTo 3a 2023 1. u cbriacHo T.4 oT [lonuTrkara 3a Bb3HarpakaeHus Ha wienoBete Ha CJ1:

Texyma nevan6a Ha JpyxecrBoro (MexauHeH OTYET 3a (PMHAHCOBOTO
cbeTosiHMe - epuoy 2019-2023)

Teky1ua nevan6a/Texyiua 3ary0a oT npeaxoJHu TOIUHN*

Herna nevyan6a/HerHa 3aryba oT NPOMEHH B CIIPaBEIJIMBaTa CTOMHOCT Ha
(buHaHCOBM aKTHBHU**

M3menenne B oTcpodeHute nanwiy (IIpmnoxenne 8)

[Ipeonenkn OT MUHAIM TOAWHM HA OTNHCAaHU nHBecTHIMH (IIpmmoxenue
5.4)

[IpomeHNIMBO BB3HATPAXACHHE 3a IEPHOAA

baza 3a nzuncieHre Ha Bb3HATPaXKACHUETO

20% Bw3HarpaxaeHue

XUJ. 6.

10,704
16,439

(29,345)
3,105

(521)

382
76
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* CpIIIacCHO OAUTHPAHUTE OTYETH OT MpeaxonHu roaunu 3a: 2019 r., 2020 r.,2021 r. u 2022 1.
** ChriacHO OJJUTUPAHUTE OTYETH OT Mpeaxoanu roguan 3a: 2019 r., 2020 r.,2021 r., 2022r. u 2023 r.

Bo3narpaxknenue 3a 2024 1. e u3unciaeHo Ha 0a3a Ha OTYET Ha APy ecTBOTO KbM 31.12.2024 1. ¥ ChIIacHO
1.4 ot [lonuTHKaTa 32 BE3HArpakaeHus Ha wienoBere Ha CJ1:

XU 16.
Tekyma mevanba wa J[pyxkectBoro (MeXIHMHEH OTYET 3a (PMHAHCOBOTO
chCTOsIHUE - TIepron 2024) 9,480
Tekymia nevan6a/Texyma 3aryda oT mpeaxoaHd TOTUHT* -
Herna meuan6a/HeTHa 3aryba OT MPOMEHH B CIIpaBeJIMBaTa CTOHHOCT HA

(buHAaHCOBM aKTHUBHU** (9,339)
M3menenne B oTcpodeHute nanbiy (IIpunoxenne 8) 936
[Ipeonenkn OT MUHAIM TOAWHM HA OTNHCAaHU nHBecTHIMH (IIpmmoxenue

5.4) (19)
IIpoMeHuBO BB3HATpaXKACHUE 32 IEpHOAa 360
basa 3a n3uncnenue Ha Bb3HATPaKACHUETO 1,418
20% Bw3HarpaxaeHue 284

8. lanbK BBpPXY A0XOQUTE

3a 2024 r. npunoxxuMaTa CTaBKa Ha JaHbKa BepXy goxoaute € 10% (2023: 10%). OcHOBHUTE KOMIIOHEHTH Ha
pas3xoja 3a IaHbK BbPXY JOXOJHTE ca:

2024 2023

XUn. 8. XUn. 8.

Pazxon 3a TeKyII JaHBK BBPXY JOXOANTE - -
OTcpoueHH 1aHbLY, IPU3HATH B IieyandaTa WM 3arydaTa 3a roJuHaTa (936) (1,139)
Pa3xoa 3a 1aHbK BLPXY 10X0/JUTe, OTUYETEH B NevajadaTa wiu 3aryéoara (936) (1,139)

PaBHeHueTo MCIKAY pa3xoa 3a JaHbK BbPXY JOXOJUTEC U CHETOBOAHATA neqan6a, YMHOKCHA 10 IPUJI0KUMaTa
JaHb4yHa CTaBKa 3a roguHara € KaKTo CJICABa:

2024 2023
Xu. 18. XU J18.
CueToBO/IHA MeYaI0a Mpeau JaHbIH 10,416 11,843
Pasxon 3a aHBK BBPXY AOXOAWTE IO MPHJIOKMMATa JaHbYHA cTaBKa oT 10% (1,042) (1,184)
Edexr oT mocTosiHHM pa3inuku 174 113
BpeMeHHu pa3mkn, BbPXY KOUTO HE ca MPU3HATH OTCPOYCHHU JAHBIN (68) (68)
OTnvcany JaHPYHH aKTHBU - -
Pa3xoa 3a 1aHbK BbPXY /10X0AUTE (936) (1,139)
OTcpoucHHTE TaHBYHH AKTUBHU M TIACHBH Ca CBBP3aHU ChC CICAHOTO!
Otuer 3a GUHAHCOBOTO OTueT 3a BceoOXBaTHUS
CHCTOSIHHE JIOXOJT
2024 2023 2024 2023
XU 16. XU 8. Xu. 18. Xu. 18.
Omcpouenu 0anvyHu NaAcueu
IIpeornienka Ha (PMHAHCOBU HHCTPYMEHTH (4,040) (3,105) (936) (1,139)
(4,040) 3,105) (936) (1,139)
Omcpouenu 0anvyHu aKmusu
JlanbpuHu 3aryou - - - -
Tlpyrn - - - -
Pa3xox mo oTcpoyeHH qaHbIH (936) (1,139)
OTcpodeHH JaHBYHU TTACHBH, HETHO (4,040) 3,105)
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Jpy’XecTBOTO € peam3upajo JaHbYHH 3ary0H, 32 KOUTO HE € MPU3HAJIO OTCPOYCHU JaHPYHH aKTUBH KAKTO
cienBa:

Ilepuon 3a nmpucnagane

JanbueH nepuon Ha JaHBYHHTE 3aryon 2024 2023
XuJl. 6. XuJl. J16.
2024 r. 10 2029 r. 741 -
2023 r. Jo 2028 r. 655 655
2022 r. no 2027 r. 584 584
2021 r. J0 2026 . 1,252 1,252
J0 2025 r. 336 336

2020r.
1o 2024 r. 309 309

2019 .

JlanpuHuTe 3aryOuM MoraT Aa ObJaT NpeHacsHW W TPHCIATaHd OT OBJCHM ofjaraeMu MedanOou Ha
HpyxectBoTo. CBIIIacCHO MPUWIOKUMOTO JAHBYHO 3aKOHOAATEICTBO B bhirapus, nepuoasT 3a MpeHacsHE U
NpHUCTIafiaHe Ha JaHBYHHUTE 3aryOu € IeT TOJUHU.

C oryieq Ha MPU3HABAHETO HA OTCPOUYCH JaHBYCH IMACHUB, CBHP3aH C 001aracMu BpeMEHHHU pa3iuky mpe3 2024
T., JIpy’keCTBOTO € Mpepasriaeaano Bb3MOKHOCTTA 3a pPealu3upaHeTo Ha MPUCHAJaeMUTe BPEMEHHU Pa3IuKU
u kpM 31 nexemBpu 2024 r. He € NPU3HANIO OTCPOUYEH JAHBYEH aKTHUB 3a MPUCIATAEMUTE BPEMEHHU PA3IUKY,
NPOU3THYAIY OT JaHBYHM 3aryOH, mopaay HECUT'YPHOCTTa OTHOCHO PEIM3MPAHETO Ha ObjAeIIN olaraeMu
neyasnou, IopoJieHa OT HIKOHOMHYECKaTa KOHIOHKTypa U cenuduky Ha OusHeca (2023: oTcpodeHH TaHbYHU
aKTHMBU ca IPU3HATH BbPXY JaHBbYHM 3aryOu, nponstuyaniy npe3 2021 r. u 2022 1.).

9. ®uHAHCOBHU AKTHBHU, OTYUTAHHU 110 CIIpaBeIJINBa CTOMHOCT nmpe3 nevyajadara uiu 3ary6aTa

KsMm 31 nexemBpu 2024 r., [IpyKecTBOTO OTYMTA CIIEAHNTE (PUHAHCOBHM aKTUBH I10 CIIPABE/IMBA CTOMHOCT B
nevanbaTa v 3aryoara:

2024 2023

XUn. 8. Xuiu. 8.

WuBecTHny B MHCTPYMEHTH Ha coOcTBeHus kanuTan ([Ipunoxenune 9.1) 49,085 39,745

Kongeprupyemu nenrosu uncrpyments (IIpunoxenue 9.2) - -
O0mo (puHAHCOBH AKTHBHM, OTYHTAHU MO CIPaBeJIMBA CTOWHOCT Ipe3

neyajéaTa uiau 3aryoara, HeTHO 49,085 39,745

9.1. IuBecTHIMY B HHCTPYMEHTH HA COOCTBEHHS KANMTAJ

KamnuranoBute MHCTPYMEHTH, B KOUTO JIpy>KECTBOTO MPUTEkKABA yd4acTHE Ca CBBP3aHU C MHCTPYMEHTH Ha
coOCTBeHUsT KanuTal (BKIIOYUTEIHO HHCTPYMEHTH 3a OBJCII0 MpUAoOUMBaHE Ha COOCTBEH KamuTal) B
CTapTUPAIIU MPEINPUITHSI, KOUTO HE ca IMyOIMYHH M KOUTO ca MPEIUMHO BbB (pa3a Ha yCKOpsSBaHE WU B
HauyanHa (asa Ha paszsutue u onepupar npeaumuo B UT cekropa. [IpoleHThT Ha COOCTBEHOCT B TSAX BapHpa
ot 5.89% mo 30.18%.
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HpyxectBara ot noprdeiina, konto Gpopmupar croiiHocrra My kbM 31.12.2024r. n kM 31.12.2023r., ca:

% co0CTBEHOCT
JAbp:xkaBa Ha

KomMnanuu KbM 31 1ekeMBpH 2024 2023
YupeasaBaHe 2024 r.

XUJl. 8. XUJL. J16.
LA4E“ OO0/ Bonrapus 11.07% - -
»ATHOH OO/ bouarapus 7.92% 49 49
LAmopmo® OO *** Brirapust - - -
LAl I'puiit* OO/ Bonrapus 6.46% 98 98
,»Amno“ OO bouarapus 10.38% - -
LAprepu OO/ boearapus 15.05% - -
,,buzHecmar OO/] boearapus 13.81% 8,799 10,875
,.bmsnaeccodt Crucremc™ AJl Bwnrapus 12.86% 196 196
,Berkmayn JITI CAIIL 11.68% - -
,JokuM Peanm Texnomomxu AL boearapus 18.10% 147 147
JAponamukc [moban Jlumutun BenukoOpuranus 6.32%%* 4,323 4,323
,,EdHmKen beitou™ OO/] boearapus 18.18% 582 582
,.EMbpeitTpeiin“ OO benrapus 9.52% 878 878
,Enxencus PJI*“ AJ] boearapus 16.39% 13,155 5,610
,,Korrent Uucaiirc Muk" (,,CMapTOKTO
360%) CAIlL 5.89%** 1,349 1,929
,.Kopc ot OO0/] Bonrapus 7.62 % - -
,,Maiictep Ilmroc* OO Bwnrapus 17.06% 160 160
,»,MKmaiimb1 AJ] bouarapus 9.50% 4,955 3,985
,,HoBanomxu Nak* CAIIL 15.78% 2,691 1,665
LIneirpaynn Enepmxu OO benrapus 30.18% - 220
,,Cerncuka Texnonomkuc* OO/] boearapus 18.70% 8,623 6,714
,,Cioy ®yyn Kemnanu“ OO/ benrapus 7.20% 30 30
,,Ctpoyospu Enepmxu Jlongon Jlta™ BenukoOpuranus 8.55% 517 545
,,Takcn Mu*“ OO/] bovirapus 17.92% 2,533 1,739
,,Py1o0a Crayt AJl boearapus 11.14% - -
LAaany™ O0/] boearapust 22.03% - -
O61mo 49,085 39,745

* [locoueHaTa CTOMHOCT BKJIIOUBA CTOMHOCTTA Ha MPUTEKABAHUTE OT J[py»KECTBOTO KaIHUTAIOBH HHCTPYMEHTH Ha ,.JlpoHamukc ['moban
JIMMHUTHA KaKTO U HMHCTPYMEHTH 3a Obaerio npuaoOuBaHe Ha coOctBeH kamurtan (SAFE unctpymentn) ot ,Jlponamuke I'moGan
JInmurua®. ITocoueHnst MPOLICHT HAa COOCTBEHOCT € C HaMaJIeHa CTOIHOCT U € M34HCIICH OT JIpy>KeCTBOTO B Cly4ail Ha NIpu00MBaHE Ha
COOCTBEH KamlUTall OT CTpaHa HAa HMHBECTUTOPUTE, NPUTEKAaBAIld MHCTPYMEHTH 3a OBJCHIO NMpUA0OUBaHE Ha COOCTBEH KAIMTal, IPU
OIICHKA Ha KOMITAHMSATA OT 68 MIIH. JIB. PeayHusAT nMporeHT coOCTBEHOCT C HaMaJIeHa CTOMHOCT 3aBUCH OT ObJCIIN HECUTYPHU CHOUTHS,
BKJIIOYUTEITHO OLICHKATa Ha KOMIIAHMSTA IPH MPECTOSII pyH] 3a HabupaHe Ha kanuTtal. Kem 31 nekemBpu 2024 r. coGcTBEeHOCTTA HA
,,JineBsH Kemuthn“ B kamurana Ha ApykecTBOTO € 12.12%.

** [locoueHara CTOIHOCT, KAKTO U HPOLIEHT coOcTBeHOCT Ha [lpyxecTBoTO B ,,CMapTOKTO 360 B.B. ca crien oyakBaHOTO CiIMBaHEe Ha
~Konrent Uncaiitc Nuk.* u ,,KnesspJlaiisinc Cmapt™ b.B. CobctBeHoctTa Ha ,,inepsn Kenuten“ B ,,Kontent Uucaiitc Muk.“ ¢ 5.89%.

*** [Ipe3 mepuoja € mpoJaaeHa HHBeCTHLHATA B ,,Anopmo OO/,

Kakro e onoBecreno B Tabumnara no-rope, JpyxectBoTo npurexana noseue ot 20 % ot qsu10BETE C IIPaBo
Ha ryiac B aBe apyxectsa (,,[lneiirpaynn Enepmxu™ OO/ u ,,Anany” OO/]), koero My no3BoJisiBa Ja uMa
3HAYUTEIHO BiUsAHUE 1o cMuchia Ha MCC 28. JIpyXecTBOTO HsMa OTpaHMYCHHS BHPXY IIpaBaTa CH, 4pe3
KOUTO MOXX€ Jja yNpakKHsABa 3HAUHMTEIHO BIUSHME. J[BeTe npyxkecTBa, B KOWTO J[pyKEeCTBOTO MpHUTEkKaBa
nosede oT 20 % ca cbe ceganmumie B rp. Codust. MuBectrmununte B , Ilneiirpaynn Enepmxu® OO/ u ,, Anamxy*
OO/I He ca ChIECTBEHHU U HE Ca CTpaTeTHIeCKH 3a J[pyKecTBOTO.

Jpy»XecTBOTO OLieHsIBa MHBECTHIUUTE CH B ACOLIUUPAHH TPEIIPHUITHS IO CIPABEJTUBA CTOWHOCT B IeYaiOnTe
n 3aryoure mo MC®O 9 u He npunara metoaa Ha cooctBenus kanutai mo MCC 28. JpykecTBOTO HsIMa MOCTH
AQHT2XMMCHTH U HAMa YCIOBHU 3aIbJIKCHUS 110 OTHOIIICHUC HA TE3W MHBECTHIINH.
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9.2. KoHBepTHpYyeMH 3aeMH 0 CNIpaBeJIMBa CTOHHOCT B evasiadara u 3arybara
KoM 31 nexemBpu 2024 . JIpy>KeCTBOTO HE MPUTEKaBa HHBECTUIIMN B KOHBEPTUPYEMH 3a€MH.

O6o00muieHre Ha JBIDKEHIETO B MTPEIOCTABCHUTE KOHBEPTUPYEMH 3a€MH € TPEICTaBEHO T0-I0ITy:

2024 2023
XUJ. 6. XUJ. J16.
Ha 1 ssnyapu - 1,064
[IpemocraBeHr HOBH KOHBEPTHPYEMH 3aEMH TIP3 Meproia - -
[Ipeonenka/Ob6e31eHKa Ha IPEIOCTABEHUTE 3aEMHU - (848)
Hauucnenn nuxsu - 1
M3nnatenu 3aeMu - (195)
W3nnarenu nuxsu - (22)
Konseprupanu 3aemu - -
Ha 31 nexemBpu - -
10. THpProBCcKy M APYry B3eMaHUs
KoM 31 nexemBpu 2024 . JIpyxectBoTo HsAMa B3eManus (2023 . 0 nesa).
11. Ilapuynu cpeacTBa
31.12.2024 31.12.2023
XUJ. 6. XUj. J6.
ITapuunu cpencTBa B 0AaHKOBH CMETKH B JieBa 702 513
ITapuunu cpencTBa B 0AaHKOBH CMETKH B €BPO 238 158
O6mo 940 671

Kbm 31 nexemBpu 2024 r. cripaBeyinBaTa CTOWHOCT Ha MapudaHHUTE cpenactBa € 940 xui. aB. (31 gexeMBpu
2023 r.: 671 xwt. 1B.), oT TAX 439 XWILJB. ca 3a M3IUIANIaHe Ha TUBHIACHTH KbM akimonepute (IIpmnokenne
12.5). O6cmyxBamara 6aHka Ha J[pyXKecTBOTO, B KOSTO CHhXpaHSBA MAPUIHHUTE CH CPEICTBA € C KPEIUTCH
petituar BBB cbe cTabmitHa miepcrieKkTrBa.

12. OcHOBeH KanuTAJ, IPeMHEH pe3epB U 3aKOHOBH pe3epBH

12.1 OcHOBEeH KamUTAJ

2024 2023
XUJ. J16. XUJl. J16.
OOMKHOBEHHN aKIMHM C HOMHUHAJIHA CTOMHOCT 1 JIB. BCsIKa, IO ChAeOHA
perucTpanus 2,302 2,302
2,302 2,302

Perncrpupan n
eMHTHPAH KallnuTaA

Bpoii akuun (B XWJ1. JIB.)

1,999,264

1,9
Ha 31 gexemspu 2019 . 99 1,999
Ha 31 gexemspu 2020 r. 2,301,528 2,302
Ha 31 gexemBpu 2021 r. 2,301,528 2,302
Ha 31 gexemBpu 2022 r. 2,301,528 2,302
Ha 31 nexemBpu 2023 r. 2,301,528 2,302
Ha 31 gexemBpu 2024 r. 2,301,528 2,302
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12.1 OcHoBeH KanuTaa (MPOAbIKEeHUE)
Bceunuku 0OMKHOBEHH aKIMU ¢a U3LSJIO IJIaTeHH.

KoM 31 nexemBpu 2024 r. aknnoHEpHUTE, IPUTEKABAIIN MPSIKO 5% WM IMOBeYe OT aKIMUTE C MPaBO Ha Tiac
ca KaKTo Clie/1Ba:

Bpoii akuun Yuactue %
,»PI0XKBH YBpKc“ AJ] 313,575 13.62%
,AmeBbH 3 AJl (HOBO HaumeHoBaHue ,,nesbH [lapTaBpc AJl) 214,285 9.31%
»Kapon Crangapt EOO/] 179,764 7.81%
Horizon Platinium Portfolio 137,545 5.98%
Du3nyecko IuIe 188,253 8.18%
0
Ha 31 nexemBpn 2024 . 1,033,422 45.34%

KoM 31 nexemBpu 2024 1. ocTaHanaTa 9acT OT aKIIMOHEPHUS KAIUTAJ C€ TPUTEXKaBa OT 32 IOPUIUICCKH JTUIIA
(249,669 6pos akuun) u 477 pusmuecku nuna (830,184 Opos akimn).

12.2 TIpemuiinu pe3epBu

KsMm 31 nexemBpu 2024 r. npeMuitHuTe pe3epsu ca B pasmep Ha 8,260 xwui. 1B. Te ca popmupanu ot pasiuka
MEXJy €eMHUCHOHHA U HOMUHAJIHA CTOMHOCT MY M3/1aBaHETO HA AKIMU OT Ch3AaBaHETO Ha J[pyKecTBOTO A0
JIHEIlIHa JaTa.

OO6mara cyMa Ha KalTMTAIOBUTE BHOCKH OT aKIMOHEpHUTE € B pazMep Ha 10,562 xui. iB., oT kouto 2,302 Xul.
JIB. OCHOBEH KanmuTas U 8,260 XWII. JIB. MPEMUIHHN PE3CPBH.

12.3 3akoHoBH pe3epBH
CeritacHo wi. 50 ot YcraBa Ha J[py>kecTBOTO H3TOUHHUITUTE 3a popmupane Ha GoHx ,,Pe3epBer™ ca cneaaure:

a) 1/10 (emHa necera) acT OT revyanbaTa, KOsITO Ce OTIEeNs, JOKaTo cpeacTBaTa BbB GpoHmaa cturHart 1/10 (egna
JIeceTa) 4acT OT KanuTaja; 0) cpeacTBara, MoJdydeH! HaJl HOMUHAIHATA CTOWHOCT Ha aKITUUTE U OOIHTaIluUTe
0Py W3JaBaHETO HMM; B) CyMmara Ha MIOIBJIHUTEIHUTE IUIALIAHUS, KOUTO MPABAT AKIHOHEPHUTE CpeILy
MPEIOCTABECHUTE UM TIPETUMCTBA 3a aKIMUTE; T) IPYTH CPENCTBA, IO pernieHne Ha O0moTo chOpaHue.

ITo pemrenue Ha OC mpoBeneHo Ha 30.06.2022 r. ce mpuema pemieHne 3a odpa3dyBaHe Ha GoHJ ,,PezepBeH”, B
CHOTBETCTBUC C W3UCKBaHMATA HAa 4Wi. 246 oT Twproeckus 3akoH. [lombiBaHETO My € OT medanbara Ha
HpyxectBoto mpe3 2021 . 10 pa3mep 1/10 gact oT chaeOHO-PETUCTPUPAHUS KAITUTA, a UMEHHO — 230 XuII.
JB.

12.4 loxoau Ha akuus

OCHOBHHTE J0XO0JHY Ha aKIus C€ U3UYUCIEIBAT KAaTO CC pa3aciin neyanbara 3a roguHaTa Ha CPpEAHO-TIPETCTIICHUA
6p0ﬁ Ha ObPIKAHUTEC OOMKHOBEHH aKIIMK 3a rojauHara. OCHOBHHSAT J0XO0J Ha aKIusg Ha I[py)KeCTBOTO Cce
M34YKCIIABa Ha 0a3a Ha CIICAHUTC JaHHU:

31.12.2024 31.12.2023
[ewanba 3a roguHarta (B XHJI.JIB.) 9,480 10,704
CpenHo-nipeTeriieH Opoii 0OMKHOBEHU aKIMU (B XHJISIH) 2,302 2,302
OcHoBeH 10X0/1 Ha aKkuus (B JieBa) 4,12 4,65

ITokazarens 3a OCHOBEH J0X0/ Ha akiust KbM 31.12.2024r. e 4,12n8. (31.12.20231. — 4,6518.).
JloXoabT Ha akIys ¢ HaMaJIeHa CTOMHOCT ChBIIaZa C OCHOBHHMS JIOXO/1 HA aKITHs.
He ca u3BbpiiBanu APYTH CACIKHA C OOMKHOBCHH aKI[UH WM MOTCHIMATHH TakuBa KbM 31 mexemBpu 2024 r.
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12.5 Pa3npenesienn TMBUAEHTH

Ha o6moto crOpanue Ha akiuonepure, nposeneHo Ha 30.06.2022 r., € B3eTO pelicHHe 3a M3IUIANIaHe Ha
MUBUICHT Ha akIMoHepuTe, B pazmep Ha 920 611,20 nB. wiu 0.40 yB. OpyTeH AUBUACHT Ha €IHA aKIHS, OT
HepasnpeeneHara medanda 3a 2021 r. Hepasnpenenennte TUBHIACHTH e ce m3Iuiamar oT JlpyXecTBOTO
JUpPEKTHO Ha akuuoHepure. 3a nepuona 01.01.2024-31.12.2024r. usnnaTeHata cyma KbM akIMOHEPUTE € B
pa3zmep Ha 29 373,62 8. KoM 31.12.2024 r. pa3npeneneHuTe IMBUACHTH OT pemieHueTo oT 2023 r. ca B pa3mep
Ha 886 456,04 nB.,a cymara, KOSTO OCTaBa Ja IOJyd4aT akLUOHEpuTe € B pasmep Ha 34 155,16 nesa.
(ITpunosxxenue 13).

Ha o0moto crOpanue Ha aknumoHepure mpoBeacHo Ha 29.06.2023 1. ¢ B3eTO pellcHHe 3a U3IUIAIIAHE Ha
MUBUICHT Ha akIMoHepuTe, B pazmep Ha 920 611,20 nB. wiu 0.40 yB. OpyTeH AUBUACHT HA €IHA aKIHS, OT
HepasnpeeneHara nedanoa 3a 2022 r. M3BbpiieHn ca BCHUKH HEOOXOIMMU MTPaBHU M PaKTUIESCKH TEHCTBUS
1 MIPOIIETypH U € 3aII0YHAJI0 M3IUIAIAaHeTO Ha IUBUACHTA HA aKInoHepuTe. V3miamanero Ha JUBHICHTHTE C&
OCBINECTBsIBA Upe3 nocpeaHuk — LlenTpanen [lenosnTtap u 6e3 MoCpeAHUK Upe3 CIIEIMATHO Ch3aieHa CMETKa
B ,, YHuKpeaut bynoank“ AJl. 3a nmeprona usmiaTeHara cyma KbM akmoHepuTe € B pazmep Ha 71 546.08 nB.
Kobm 31.12.2024 1. pasnpeneneHnTe JUBUACHTH OT pemennero ot 2023 r. ca B pasmep Ha 886 402,08 nB.,
cymara, KOsITO OCTaBa Jia TIoydaT akIMoHepuTe e B pazmep Ha 34 209.12 nesa (IIpunokenue 13).

Ha o0moro crOpanue Ha aknumoHepurte mpoBeacHO Ha 25.06.2024 1. ¢ B3eTO pelllcHHE 3a M3IUIAIIAHE Ha
JUBHICHT Ha aKLHoHepuTe, B pa3mep Ha 1 380 916,80 nB. nim 0.60 51B. OpyTEeH AUBUICHT Ha €HA aKIHs, OT
HepasnpeseneHaTa neyanba 3a 2023 r. V3BbpiieHn ca BCHYKH HEOOXOAUMHE MPAaBHU U (haKTHYECKH JICHCTBHA
U IpoLeNypH, M3IIAIIAHETO HA JUBHMJCHTA HAa aKLMOHEPHUTE 3alouBa OT Mecel ronau. M3mnamaHero Ha
JMBHACHTHTE CE OCBHIIECTBsIBA Upe3 nocpeauuk — Llentpanen Jlenmosurap u 6e3 MOCPEAHUK Ype3 CHELHATHO
Ch31aJIeHa CMETKa B ,, YHUKpeauT bynoank* AJl. 3a nmepuoja n3mmiaTeHaTa Cyma KbM aKIIAOHEPHUTE € B pa3Mep
Ha 1 010 719.68 nB. KM 31.12.2024 1. pa3npeneeHnTe TUBHISHTH OT penieHneTo ot 2024 1. ca B pa3Mep Ha
1010 719.68 nB., cymaTta, KOATO OCTaBa Ja IOJyYaT akmuoOHepuTe € B pasmep Ha 370 197.12 nesa
(ITpunoxenue 13).

13. THProBcKU U APYTH 3aTbJKEHUS

2024 2023

Xuiu. 8. XU 8.

3agbmxenus koM ,,UnesbH [Taptaepc A/l (Ilpunoxenue 14) 284 -
TeproBeku 3aabmkeHns KoM ,,VnesbH boarapus® A/l (Ilpunoxenune 14) 16 30
THpProBeku 3aABIDKEHHS KbM JPYTH JOCTAaBYUIU 7 1
Hauucnenus 3a mpoBH3UM 32 pa3xoau 32 32
3abIDKEeHNs KbM aKIIMOHEPHTE 3a Tutaniane Ha quBuAeHT ([Ipunoxenue 12.5) 439 140
O6mo 778 203

KoM 31 nekemBpu 2024 1. cripaBeisiiBaTa CTOMHOCT HA THPTOBCKHTE 3aab/DKeHus € 778 xui. nB. (2023 1.: 203
XWIIL JIB.), KaTo 284 XWILJIB. ca 3a MPOMEHJIMBO Bh3HArpaXAcHNE Ha V3IbIHUTETHUS AUPEKTOP, 16 XIII.JIB. 32
KOHCYJITAHTCKHU YCIYTH, 7 XUILJIB. 33JDKCHUSI 32 MAPKET MEHKbP, CUCTOBOIHHU YCIYTU U aJIBOKATCKU yCIyTH,
32 XWIJIB. IPOBHU3HMH 33 OJHUT U CUECTOBOJTHH YCIyTH, 439 XWILJIB. 3aAb/DKCHNE 3a M3IUIAIaHe Ha TUBUICHT
KbM akKOHepH. ThProBCKHUTE 3aIbJDKEHUsSI Ca KPaTKOCPOUHH W J[pyKEeCTBOTO IUIaHHMpA Ja TH TOKpUE B
TEKyIUs (PMHAHCOB MEPUO/.

14. OnoBecTAiBaHe HA CBbP3aHM JINLA
Jpyau cevp3anu muya

“UnerbH bearapus™ A/l u [Ipy)ecTBOTO ca CBbpP3aHH JHIA, Thil KATO €KUIIBT OT CHAPYKHUIIUTE HA ,,ITeBbH
bearapus® ydacTBaT B ympaBlieHHETO Ha J[py»KeCTBOTO, KaTo YacT OT TIX ca W 4dieHoBe Ha ChbBeTa HA
Hupexropute Ha [pyxectBoro. ,MnesbH boarapusa“ AJl mnpemoctaBs KOHCYJITAaHTCKA YCIYyTd Ha
HpyxecTtBoTO, chrimacHO AoroBop ot 23.12.2019 r. [JoroBopbT € 3a OCHILECTBSABaHE HA aJIMUHUCTPATUBHO
o0ciy»BaHe M JIOTUCTUYHA IMoJKpena Ha JIpy»KecTBOTO BKJIFOUMTENHO MOJ3BaHE Ha aJMHHUCTPATUBHHTE
pecypcu u 6a3a Ha ,,neBbH Bbarapus™ AJl, ocurypsiBaHe Ha MOAXOASIIO NMPOCTPAHCTBO 3a JIEHHOCTTA Ha
CbBera Ha JUPEKTOPHUTE U eKHIla Ha J[py»KeCcTBOTO, OpraHu3alys Ha CbOUTHS M CPEIU CBBbP3aHH C ACHHOCTTa
Ha JIpy»kecTBOTO U 1Ip.

“UnessH [TapTHbpc” AJl 11 JIpy*’eCcTBOTO ca CBbP3aHHU JIUI[A, T KATO EKUIBT OT ChAPYXKHULUTE Ha ,,IneBbH

[Maptabpc* AJl ydyacTBat B ynpaBleHHETO Ha JIpy»kecTBOTO, KaTO 4acT OT TSAX ca U wieHoBe Ha ChBeTa Ha
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14. OnoBecTsiBaHe HA CBBP3aHM JUIA (MPOABIKEHHE)

qupexropure Ha JpyxectBoro. Chino Taka “HneswH Ilaptabpc” AJl, upe3 anuen Tomos, e M3snbaHuTeNnEeH
qupexrop u wieH Ha CJ[ Ha [Ipy>kecTBOTO.

TabmuunTe 1Mo-101y NpeACTaBAT 00LIaTa CyMa Ha CIICJIKUTE, KOUTO ca CKIIIOYEeHH Mexay ,,MnebH Kenurpn
U CBBbp3aHu nauna npes nepuoja 31 nexemspu 2024 r. u 31 nexemspu 2023 r. Crenkure Mex 1y CBbpP3aHH JIMLA
ca OCBILECTBCHN Ha 0a3a JOTOBOPEHU LICHH.

MHokynku / TIponaxo
U3ILUIATEHN H/Tojy4e

31 nexemBpu 2024 r. B3emanus 3agbiuKkeHust CYMH HHM CYMU
XUl 18. XUl 18. XUl 18. XUl 18.
,/neBbH bparapusa® AJ] - 16 30 -

Knrouoe ynpaenencku nepconan
Bo3narpaxnenue Ha OIUTHUS KOMUTET Ha J[py>KeCcTBOTO - - 4 -

Brp3narpaxaenue Ha ChBeTa Ha IUPEKTOPHUTE
/Brimtountento “UneswH [apTaspe” AL/ - 284 162

Msnnaren auBuneHt Ha ,,VneswH [laptabpc ALl - - 129 -
JpyxecTBOTO UMa 3a7bkeHre kbM 31.12.2024 r., 32 npoMeHNINBO Bb3HarpaxkaeHue 3a 2024 r. koM ,,inessH
IMaptabpc* Al B pasmep Ha 284 xu. 1B.

Jpy»XeCcTBOTO UMa 3aIbJDKEHUE 32 MEHUDKMBHT YCIYTH B pa3Mep Ha 16 Xui.jB. KeM ,,MneBsH bbarapus® AJl.
3a mepuoja ca U3IIaTeHH 3aIbJDKeHUS B pazMep Ha 30 XWIJIB. 32 MEHUDKMBHT ycayru oT 2023 T.

[Ipe3 nmeproaa JIpyxkecTBOTO H3IIIaNIa BE3HATPAXKICHUS Ha OAUTHIS KOMUTET B pa3Mep Ha 4 XL JIB.

,»/neBbH KemuThi mama 3aabhKeHHeTo 32 Bh3HArpaxaeHus Ha ChBeTa Ha JUPEKTOPHUTE B pa3mep Ha 86
XWIIL JIB. © TIPOMEHJINBO Bbh3Harpaxaenu koM “UnesbH [lapTaspc” A/l B pasmep Ha 76 Xuil. JIB.

IIpe3 nepuona ,,MnessH Kenmuton' u3miama u nuBuaeHT Ha ,,MneswsH [MapTaspc” A/l B pasmep Ha 129 xur.ms.

CpaBHI/ITCHHaTa I/IH(l)OpMaIII/ISI € IpeaCTaBCHa B Ta6nnuaTa Mo-A0J1y:

2023 r. B3emanns 3aabaxenns Iloxynkm /  IIpoga:xd
H3IJIATeHU u/
CyMH MoJIy4YeHH
cymu
Xua. 18. Xua. 18. Xua. 18. Xua. 8.
,/neBbH bparapusa® AJ] - 30 95 -

Knrouoe ynpaenencku nepconan

Bo3narpaxnenue Ha OIUTHUS KOMUTET Ha J[py>KeCTBOTO - - 5 -

Bo3narpaxnaenue Ha CbBeTa Ha AUPEKTOPUTE

/Brmtountento “UneswH [apTaepe” AL/ - - 86 -
IIpe3 rogunata JpykecTBOTO M3IUIALIA 3abJIKEHUETO CH 38 MEHHIDKMBHT yciayru 3a 2022 r., KbM ,,IneBbH
Boarapus® AJl B pazmep Ha 9 XUIL. JIB. KaKTO ¥ JUBHJAEHT B pa3Mep Ha 86 XUl JB.

JpyxecTBoTo MMa 3amabibkeHne kbM 31.12.2023 r., 3a MeHHIKMBHT yciayrd 3a 2023 r., kbM ,,IneBbH
boearapus“ AJ] B pazmep Ha 30 Xu. 1B,

IIpes rogunara [[py>kecTBOTO M3IIIAIIa BE3HATPAXKICHNS Ha OAUTHHS KOMHUTET B pa3Mep Ha 5 XL JIB.

,»/neBbH KemuThi mnama 3aabhKeHHeTo 32 Bh3HArpaxaeHus Ha ChBeTa Ha JTUPEKTOPHUTE B pa3mep Ha 86
XU JIB.
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15. OueHsiBaHe MO CNPaBeNJIMBa CTOIHOCT

Onpenensine HA cIpaBelJMBATa CTOMHOCT HA (PMHAHCOBU AKTHBH, OTYUTAHM Mpe3 me4yajndaTta WiIH

3aryfara

OIICHKaTa Ha crpaBcajinBaTa CTOMHOCT Ha (l)I/IHaHCOBI/ITe HUHCTPYMCHTU € Ha HHUBO 3, KaTO OCHOBHUTC

MpCAOJIOXKCHUA U METOAU 3a OILICHKA €Ca NOCOYCHU MO-A0JTY:

31 nexemBpu 2024 r.

DUHAHCOBY AaKTUBH, THPEKTHO NpHUTeKaBaHu oT UineBbH
Kenutnba

KanuTanoBu WHBECTUINH, OLICHABAHHU 110 [ICHA HA MPUI0OUBaHE /
czenka i odepra oT TpeTH MHBecTUTOP (1oBede ot 12 mecera
npe/y Kpasi Ha TOJIMHATA), BKIIFOYUTEIHO HAMAJICHU C OTIpeieicHa
OT PBKOBOJICTBOTO 00e3IcHKa *

KanmranoBu nHBECTUINH, OLIEHABAHH 110 [IeHa Ha MpuxoOnBaHe /
cenka Wik oepTa OT TPETH HHBECTUTOP (TI0-MasKo oT 12 Mecena
Tpenu Kpas Ha roguHaTa) **

KanmranoBu nHBECTHITNH, OLICHEHH Ha 0a3a Ha CPaBHUTEIICH
ma3apeH MHOXKUTEI Ha MIPUXONTE, BKITIOYNTEITHO HAMAJICHH C
OIpeJieNieHa OT PHKOBOJICTBOTO 00e3meHKa** *

Kanuranosu nasectuiuu (Bkimtountenno SAFE unctpymenrn),
OIICHCHH IO PAa3XOJCH MOAX O ****

O06110 prHAHCOBU AKTUBH, OTYMTAHU MO CPABEIIUBA CTOMHOCT
B nevyaJjdaTa uiu 3aryoara, HeTHO

Huso 1 HuBo2 Huso3 O0mo
XUJI.

XUJl. J16. XUJ. J16. XUJ. J16. J6.
- - 49,085 49,085

- - 2,140 2,140

- - 1,348 1,348

- - 41,274 41,274

- - 4,323 4,323

- - 49,085 49,085

* ,Arnon“ OO/, ,,busneccopt Cucreme™ A/l, , Eitnmxsn beiiou™ OO/, ,,Jxum Peanm Texnonomxu* AL, ,,Aii I'puiit* OO/, ,,Maiictep

Tlmoc* OO/, ,,IIneiirpaynn Enepmxu OO/, ,,Cnoy @yyn Kemnanu“ OO

** Kourent Uncaiire Muk* (,,CmaptOrTO 360%)

**% EnxencuB P A/l,,,busnecman OO/, ,,MKunaitmbt* AJl, ,,HoBanomxu Nuk", ,,Ctpoyospu Enepmxu Jlongon JIta®, ,, Takcu Mu“

00/, ,,Cencuka Teknonomxuc OO

*ikk JpoHamuke [noGan Jlumutug

31 nexemspn 2023 r.

DUHAHCOBYU aKTUBH, THPEKTHO NpHUTeKaBaHu oT UineBbH
Kenutnba

KanuTanoBu WHBECTUINH, OLICHABAHHU 110 [ICHA HA MPUI0OUBaHE /
caenka win odepra OT TPETH HHBECTUTOP (ToBede OT 12 Mecemna
Ipeay Kpasi Ha TOAWHATA), BKIIOYUTEIHO HAMAJICHH C OTIpeieieHa OT
PBKOBOJICTBOTO 00Oe3IeHKa *

KanmranoBu nHBECTUINH, OLIEHABAHH 110 [IeHa Ha MpUxoOnBaHe /
clenka Wik oepTa OT TPETH HHBECTUTOP (TI0-MasKo oT 12 Mecena
Ipeau Kpas Ha roguHara) **

KanuTanoBu HHBECTUINH, OLICHCHH Ha 0a3a Ha CPaBHUTEIICH Ma3apeH
MHOYHTE Ha MPUXOIUTE, BKIIOUYUTEIIHO HAMAJICHH C ONPECeNICHa OT
PBKOBOJACTBOTO 0Oe3meHKa***

Kanuranosu nasectuimu (Bkimtountenno SAFE unctpymenrn),
OIICHCHH IO PAa3XOJICH MOAXO ****

OO0 puHAHCOBU AKTUBH, OTYMTAHM MO CIIPAaBEAJIUBA CTOHHOCT
B MeyayidaTa WM 3arydaTa, HeTHO

HuBol HwusBo2 Hwuso3 O6mo

XUJ. 16. XUJl. J16. XUJl. J16. XUj. 6.
- - 39,745 39,745
- - 10,124 10,124
- - 16,486 16,486
- - 8,812 8,812
- - 4,323 4,323
- - 39,745 39,745
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15. OueHsiBaHe MO CNPaBeIJIMBA CTOHHOCT (MMPOIbJKEHNE)

* LArnon” OO/, ,bumsneccodpt Cucremc AJl, ,Eitmmxen beitou OO/, ,, Konrent Uucaiirc Uuk* (,,CmapTOKTO
360%), ,,Jbxkum Peanm Texnomomxu All, ,,Ait I'puiit* OO/, ,,Maiictep Ilmoc* OO/, ,Ilneiirpaynn Enepmxu“ OO/,
,Cencuka Texknonomxkuc OO/, ,,Cinoy ®yyn Kemnanu* OO/, ,,A4E*“ OO/, ,,Anopmo* OO/, ,,Am3uo* OO/, ,,Aprepu*
00/, ,.Kopc ot OO/, ,,®yrdon Cxayr™ A/l, ,,.Berxnayn JITA, ,,Anany*“ OO

** busnecman™ OO/, ,,Euxencus P AJ]

*** EwmbpeitaTpeiin“ OO/, ,,MKuaitmb1r* A/l ,,HoBanomku Nuk", ,,Ctpoyospu Enepmku Jlonnon JIta®, ,, Takcu Mu*

(6]0))

wadx | dponamukce I'moGan Jlumutum

[Ipn TBpBOHAYATHOTO TNpH3HABaHE, (UHAHCOBHUTE AKTHBH CE€ IIPHU3HABAT IO IOTOBOpEHAaTa IIeHa Ha
npuaoOMBaHe, KOSITO CE CUMTa 32 WHAWKATOpP Ha CIIpaBeIIMBaTa CTOMHOCT KbM JaTara Ha cJeikarta. 3a
OINpeieNIsHE Ha CIpaBeAIuBaTa CTOMHOCT B Kpas Ha OTUETHMA Nepuof, [pyKecTBOTO M3MOJI3BAa PAa3IUUHU
TEXHUKH Ha OLIEHKA, KOUTO ca HAW-MOAXOASIIM 32 KOHKpETHaTa WHBECTUIUS, KaTO C€ B3eMaT NpeIBU
ciieiHUTe PaKTOPH:

[IpunoxxuMocT Ha ChOTBETHATA TEXHUKA KBbM AAACHHUS OTPAChi, B KOMTO omepupa Ipy>KECTBOTO, B
KOETO € MHBECTHPAHO U KbM CHOTBETHHTE MA3apHH yCIOBUS;

KauecTBOTO 1 HafeXkAHOCTTA HA U3XOAHUTE JAaHHU, KOUTO CE U3IOJ3BAT B ChOTBETHATA TEXHHKA;
CpaBHUMOCTTA Ha APYKECTBOTO U JECTAIINTE HA CHENIKATA;

ETanbT Ha pa3BuTHE HA IPYKECTBOTO;

BB3MOXKHOCTTa Ha JIPY)KECTBOTO, B KOETO € MHBECTHPAHO Jla TeHEpHpa JOCTATbYHO Ie4aaOu HiIH
MOJIOXKUTEJIEH apUUEH MOTOK;

Jpyru daxropu, KOUTO ca criequUYHH 332 OLECHIBAHOTO JPY>KECTBO.

JpyXecTBOTO H3MOJI3Ba CJIEIHUTE OCHOBHM TEXHHWKH 3a OIpENeNsHe Ha CIpaBeyInBaTa CTOWHOCT Ha
(hMHAHCOBM WHCTPYMEHTH, 32 KOWTO HSMa aKTHBEH Ma3ap (MHBECTHUIMM B KalUTaJOBH HHCTPYMEHTH B
HEKOTHUPAHU MAJIKU U CPEIHH TPEANPHUITHSA):

WuBecTrny, 3a KOUTO HSAMA JAHHH WM WHIUKATOPH, Ye CIIPABEIJIMBATA CTOMHOCT CE OTIMYaBa OT
[[cHaTa Ha NpPUAOOMBaHE, C¢ OICHIBAT 1O IICHA HAa MNPUIOOMBAaHE, KOSATO MPEICTaBIIsIBA:
CIpaBe/NTUBATa CTOMHOCT KbM JlaTaTa Ha MPUAO0OMBAaHE, B CIIydai, 4e JIMICBA CICIKA C TPETH JIMIIA,
CYMTAHO OT JaTaTa Ha NpuA00KUBaHe; UK CIIpaBeJINBaTa CTOHHOCT, ONpe/IelieHa 10 [ieHa Ha 0a3a Ha
nocne/iBalia TpaH3akius / odepra 3a MHBECTUIMATA OT TPeTH juia. Beska chenka, KOsTO e
HACTBIIUIIA CIIe]| Kpasi Ha OTYETHHsI MMEPUOJ, CE CUMTA 3a HAJCKJCH MMOKa3aTesl Ha CIpaBe/InBaTa
CTOMHOCT KbM JaTaTa Ha OT4eTa 3a (PUHAHCOBOTO CHCTOSHHE, CAMO aKO MMa JIOKa3aTesICTBO, e
L[eHaTa e OuJiia JOrOBOpEeHa IpeIu Kpasi Ha OTYETHHS TIEPHUO/I.

KbM kpas Ha Bceku oTdeTeH mnepuon [[pyKecTBOTO U3rOTBs CpPaBHUTEIICH aHAIU3 3a 00XBara OT
BB3MOKHHM OICHKH Ha CIIPaBE[UIMBaTa CTOMHOCT Ha MPHUTC)KABAHUTEC MHBECTHIUU B KAIlUTAJIOBH
WHCTPYMCHTH, U3rOTBEH OCHOBHO Ha 0a3a Ha MyOJIMYHO JOCTHITHYU JAHHU 32 MHOKUTEIIH HA IIPUXO.IH,
MOJIYYCHH MPU PEATTHH CIICIKH Ha KOMITAHUY OT CBIIHS OTPACHI. J[py»KeCTBOTO U3rOTBS TUAMA30H OT
MUHHMAJTHA ¥ MAaKCUMAJTHH CTOHHOCTH Ha BB3MOXKHATA CIPABEIINBA CTOWHOCT W MPCICHSBA JaJH
[[CHATa Ha PUI00NBaHE MPEICTABIIABA HAli-

nobpata TpuUOIM3UTENIHA OIEHKA Ha CIIpaBeJIMBaTa CTOMHOCT B paMKHATE Ha TO3M OOXBarT.
JIpy»KecTBOTO € MPEeICTABUIIO TO3H aHAH3 M0-0ITy. 32 EJIMTe Ha Ta3u NpeleHKa, OCBEH OMUCAHHS
aHanu3, JIpy»KecTBOTO pa3riiexija M KaueCTBEHH I[10KAa3aTeld KaTo HAIMYHEe HA HETaTUBHU WIIH
MO3WTHBHU UHAMKATOPH. [Ipy M3rOTBSIHETO HA CBOS aHANK3, J[py)KECTBOTO CleH 32 HAIMYUETO Ha
CIIE/IHUTE HETaTHBHU (aKTOpW - Hepeanu3upaHa NpOIYyKTOBa/Ou3Hec HIes ¥ HEBB3MOXKHOCT 3a
peanu3aiys Ha Masapa; JIMICA Ha ONEPATUBHU PECYPCH W JIUICA HA MOTEHIMAN 32 IMO-HATATHIIHO
pa3BUTHEC Ha MPOAYKTa WIM OW3HECAa B ChIaTa WM HOBA IIOCOKA; JIUICA HA MOTCHIMAN 32
npenpoaax0a Ha MPOJAyKTa WM OW3Heca W Jpyru. VHAMKATOpW 3a TO3UTUBHO Pa3BUTHE Ha
WHBECTUIMUTE Ca peaju3hpaHe Ha MNPOJYyKTa/OM3HEC wHJesTa Ha Imasapa; pa3paboTBaHe Ha
JOTIBIIHUTCITHA (DYHKIMOHATHOCTA HA TPOAYKTA C IIeJ MPUBIMYAaHE HA TO-IIUPOK KPBI OT
NOTpeOUTENM;, HApACTBAHE HA MPHUXOIWTE OT MPOJAXOM Ha pa3paboTeHHs HPOIYKT/OU3HEC Uies,
3aCHJICH UHTEPEC OT BHHIIHA UHBECTUTOPH U IPYTH.

[Ipu HanMuMe HA JaHHWU WM WHIUKATOPH, Y€ CIPaBeUIMBaTa CTOMHOCT Ce OTJIMYaBa OT LieHATa Ha
npugoOuBaHe, ONMpeeieHa Mo pasrieqaHus mo-rope pen, JpyXecTBOTo OLeHsBa CIpaBeinBaTa
CTOHOCT Ha 0a3a Ha OIICHUTEJICKUTE TEXHHKH, OMUCAHU [10-0Jy WU OTIHCBA (HHAHCOBHS
MHCTPYMEHT.

ChpaBemiuBaTa CTOWHOCT, ONpeelieHa 4Ype3 METOAa Ha JUCKOHTHpaHe Ha ObACHIUTE MapHYHU
notony Wik nedanOu. Ta3u TeXHUWKA ce OCHOBAaBa HA JUCKOHTHPAHE HA MAPUYHUTE MOTOLMU KU
nevanou Ha IPYKECTBOTO, B KOCTO € MHBECTUPAHO, KOTATO MOKE JIa CE HAIIPABH HAJICHK/HA IPOTHO3a

28



15. OueHsiBaHe MO CNPaBeIJIMBA CTOHHOCT (MMPOIbJKEHNE)

Ha OYaKBaHWTE OBbJACIIM MapUYHM IOTOLM WM NeYaJiOM Ha TOBa JpYXKecTBO. Ta3u TexHHKa He e
M3II0JI3BaHA 32 OLIEHKA Ha MHBECTHUIMH KbM Kpasi Ha OTYETHUS MIEPUOIL.

e CmpaBe;yuBaTa CTOMHOCT, ONpEAeneHa NpH MOJAXOA Ha Ma3apHU CpPaBHEHUsS, HAIpUMEpP upe3
MHOXXUTEN Ha MeqanOu Win npuxofu. JpyKeCcTBOTO Mpuiiara Ta3W TEXHHKA, KOTaTO ChIIECTBYBAT
CKOPOIIHHU CHEIKH C KallUTaIOBM WMHCTPYMEHTH M KOraTo HsAMa HaJexkaHa HHpOpManus 3a
W3YNCIIBAHE HA AUCKOHTHPAHU
HapuyHM ToTonM WM Tedanou. CrnpasennuBaTra CTOHHOCT HA KallUTaJIOBUTE WHCTPYMEHTH €
YyBCTBUTEIIHA Ha MPOMSHATA HAa TE€3M MHOKHUTENW. 3a Jia CC HAlpaBH OLCHKA € HE0O0XOOUMO
PBKOBOJCTBOTO /12 HampaBH ONpENeNICHW AONMYCKaHWs 3a HEHAOJI0JaeMUTE BXOJIIM JAHHU Ha
MOJIeJla - MHOXKHTEJH, Karo CHIIECTBEHUTE HEHAOII0JaeMH BXOAAIIM JAHHU Ca ONOBECTEHH B
cieBamaTa tabnuia. PHKOBOJACTBOTO PETYISIPHO OILIEHSBAa JMana3oHa Ha Pa3yMHO BB3MOKHUTE
MHOXXUTEJIH ¥ ONPEEIIsl TIXHOTO OTpaKEHHE BBPXY 00IIara cripaBe/uiiBa CTOWHOCT.

e (CnpaBequBara CTOWHOCT, OIpeiesieHa Ha 0a3a Ha pasxoxuus noxaxox. Ilpu nHero [IpyxecTBOTO
olpezieNs CIpaBe/IiBaTa CTOMHOCT Ha 0a3a Ha pa3XOoJMTE 3a BH3CTAHOBSBAHE HAa AKTHBHUTE Ha
JIPYXKECTBOTO W Tedanba Ha mpeanpuemMada, HamalleHu ¢ 00e3leHKa 3a HAIMIUEeTO Ha (hU3HUYECKO,
(DYHKIIMOHAIHO 1 IKOHOMHYECKO 3XabsBaHe. [IpyXeCcTBOTO Ipuiara Ta3u TEXHNUKA, 32 HHBECTUIINH,
KOWTO ca BbB (paza Ha pa3pabOTBaHE Ha MPOAYKT, HSIMa CKOPOIIHM TPAaH3aKIHHU C TPETH JIHLA U
ObpAemunTe MApUYHM MOTOLM HE MOraT Ja ObAaT HaAeKAHO ompeneneHu. CrpaBemnBaTa CTOHHOCT
Ha KalMTaJIOBUTE MHCTPYMEHTH € TyBCTBUTEIHA HA MIPOMAHATA HA KIFOUOBM BXOJIIM AAHHU KaTO
OUYaKBaHAaTa BB3BPBIIAEMOCT M HUBO Ha 00E3IEHKA. 3a IEJINTE HA N3rOTBEHATa OLEHKA J[pykecTBOTO
€ M3N0JI3BAJI0 HOPMA Ha OYakBaHa BB3BpbIIaeMocT oT 24,8%, ompexaerneHa Ha 0a3za Ha cpeaHara
BBTpELIHA HOPMA Ha BB3BPHIIAEMOCT Ha (OHIOBE 32 PUCKOB KamuTaia 3a nepuona 2014-2024 r.
[opany MoyI0KUTETHUTE OYAKBAHHSI 32 HMHBECTHLIMHUTE € IIPHETO, Y€ HE € NPUIIOKKMa 00e31eHKa 3a
¢usnyecko, GyHKIMOHAIHO U MKOHOMHYECKO N3Xa0siBaHe.

16. He.]'ll/l U IMOJIMTHUKA HA PbKOBO/JACTBOTO I10 OTHOIICHHUE HA YIIPABJCHHME HA PUCKaA

JpyXecTBOTO € H3JI0KEHO Ha PAa3IMYHU PUCKOBE — PHUCK, CBbP3aH C HMHBECTULMOHHATA ACHHOCT Ha
JpyXecTBOTO, PUCK OT MPOMSIHA Ha CIIPABEIMBATA CTOMHOCT Ha (PMHAHCOBUTE aKTHBH, PHCK OT U3MCHCHUE
Ha JINXBEHUTE MIPOIICHTH, KPEIUTEH PHCK, JINKBHICH PUCK U PICK OT M3MEHEHHE Ha BAlyTHUTE KypCOBE, KOUTO
MPOM3THYAT OT IPHUTEKaBaHUTE OT JpyKecTBOTO (PMHAHCOBH HHCTPYMEHTH. PBKOBOACTBOTO Ha Jlpy)ecTBOTO
€ OTTOBOPHO 32 HACHTU(UIMPAHE U ONpEeIITHE Ha OJIUTHKATA TI0 OTHOIICHHE Ha YIIpaBJICHHE Ha PUCKOBETE.

Puck om npomsna 6 cnpasediugama CMOUHOCH HA KANUMALO8UME U KOHGepmupyemume Obicosu
UHCIMPYMEHmU, npumedsicaganu om [Ipyscecmeomo

PuCKBT OT mpoMsiHA B CTOWHOCTTA HA KANUTAJIOBUTE M KOHBEPTUPYEMHUTE JBJITOBH WHCTPYMEHTH,
NpUTEKaBaHU OT [IpyKeCTBOTO, NPEACTABISIBA PHUCKHT OT HEOJNATONPHUSATHH NMPOMCHU B CIPABCIJIMBHUTE
CTOWHOCTH Ha MPHUTE)KABAHUTEC (PMHAHCOBU WHCTPYMCHTH. YBEJIWYCHUCTO WIM HAMAJICHHETO HA ICHHUTE HA
(hMHAHCOBHUTE MHCTPYMEHTH, KOUTO J[py>KECTBOTO MpHUTEkKaBa, OM JOBEIO O CHOTBETHOTO YBEIMUYCHHE HITU
HaMaJICHHE Ha HETHaTa Iedasida OT MPOMEHH B CIIPABEIJIMBAaTa CTOMHOCT Ha ()MHAHCOBH aKTUBHU, OTYUTAHU
npe3 nedanbaTa win 3aryoara. ToBa yBelUYCHUE WITH

HaMaJieHHe ChIIO TaKa BIMsEC U HA MHTEpeca Ha MHBECTUTOPHUTE, IOKOJIKOTO €HO YBEJIMUCHUE Ha LICHUTE OU
JIOBEJIO JIO TI0-BHUCOKA JIOXOJIHOCT 32 MHBECTUTOPUTE, a IIPU HAMaJICHUE HA LIEHHUTE, [0-MAaJIKa JOXOIHOCT WIIU
3aryoa 3a

uHBecTHTOpHTE. JIPY)KECTBOTO yIpaBisiBa TO3M PUCK KAaTO WHBECTHPA B PA3IMYHM KOMIIAHUU U 4pe3
OrpaHUYaBaHe HAa pa3Mepa Ha UHBECTHIMHTE B €IHO ApYxecTBO. [loBedye nHdopmanust € ornoBecTeHa B Ipuil.
15.

Jluxsen puck
Jpy>XecTBOTO He € M3JI0KEHO Ha PUCK OT IPOMSHA B Ia3apHUTE JIMXBEHU NPOLEHTH, Topaan (akTa, 4e KbM
31 nexemBpu 2024 r. HIMa 33ABIKEHHS C IPOMEHJIUB JIUXBEH MPOLIEHT.

Kpeoumen puck

KpeauTHHUAT pUCK € PUCKBT KOHTPATCHT Jia HE € B ChCTOSIHHE J1a MOTACH 33bJDKCHUSTA CH KbM JIpyKeCTBOTO,
KOTaTO T¢ MaJC)KHUpaT. YBEIMYCHUE B KPSAUTHHS PUCK ce HaONroIaBa mpu mpocpouune noseue oT 30 mHU.
MakcumanHarta ekcnosuius Ha J[py»KecTBOTO KbM KPEAUTEeH PUCK B CiTydail, Y€ KOHTPAreHTUTE He U3IBJIHAT
3aIbDKEHUATA cU KbM 31 gexkemBpu 2024 T. 110 OTHOIIICHHUE HA MTPU3HATH (MHAHCOBU aKTHBH, € OalaHCOBaTa
CTOIHOCT Ha Te3W aKTHBH, [I0COYEHA B OTUYeTa 332 (PUHAHCOBOTO checTosiHUE. Excriosunusita Ha J[pyKecTBOTO
KbM KPEAUTECH PUCK C€ BIIHSIC OCHOBHO OT MHIUBHIYAIHUTE XapaKTEPUCTUKU HA BCSIKO JPY’KECTBO, B KOETO
,»neBbH Kenutbsi* mputekana OpsKo WK HEMPSIKO KAlMTAJIOBUH U KOHBEPTHUPYEMH JbJITOBH HHCTPYMEHTH.
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16. Lletn 1 MOTMTHKA HA PHKOBOACTBOTO 10 OTHOLIEHHE HA YIIPABJIeHHE HA PHCKA
(mpoabKeHHE)

[o oTHOIICHHE HA KPEAUTHHUSI PUCK, CBBP3aH C MAPHUUYHKUTE CPECTBA M0 ODAHKOBUTE CMETKH Ha JIpyKecTBOTO,
PBKOBOJICTBOTO YIIPaBJIsIBA TO3H PUCK KaTO pabOTH ¢ OaHKHU ¢ J00pa KpeauTHA Perry Tarlysl.

Jluxeuoen puck

JlukBuzeH puck e JIpyKecTBOTO Jia M3IUTBA 3aTPYAHEHHUS IPH U3ITBIHEHNE HA 33 IbJDKCHUSATA CH, CBbP3aHH C
ypexxaaHe Ha (PMHAHCOBHM MACHBH, KOMTO W3MCKBAT IUIAIaHE HA MAPUYHH CPEJICTBA, MAPUYHU €KBUBAJICHTH
WIH Ipyru (UHAHCOBU aKTHUBU. JIMKBUIHUAT PHUCK BB3HHKBA OT BpEMEBAaTa pPasjiMKa MEKAY JOTOBOPCHUS
MATYPHUTET Ha MAPUYHUTE AKTHBH M IMACUBU U BH3MOXKHOCTTA JUTBKHUIIUTE Ja HE Ca B ChCTOSIHUC JIa YPEIAT
3aIBJKCHUATA CH KBM MPEIIPUATHETO B IBDKUMHE CPOKOBE. E(QEKTHBHOTO ynpaBicHUE HA TUKBUIIHOCTTA HA
Jpy’XecTBOTO TpeAroiara OCUTypsiBaHe U MOIbPIKAaHE HA JOCTATHYHO MAPUYHH CPEACTBA. PHKOBOACTBOTO
Ha JIpy>KECTBOTO CUMTa, Ye CTAOMIHUAT OTYET 32 (PMHAHCOBOTO CHCTOSIHUE Ha J[PY>KECTBOTO, BKIFOYHTEITHO
HAJIMYHUTE MAPUYHHU aBOAPH, B KOMOMHAIMS C IPOIbJDKABAINATA ICHHOCT HA HETOBHUTE KIIMCHTH, TAPAHTUPAT
4ye TO € CIOCOOHO Jia MPOIBDKH OllepaThBHATA CH JeHHOCT Oe3 ChlLIeCTBEHHU 3aTpyiHeHus. KbMm Kpas Ha
oT4eTHHUs nepuo, J{pyKecTBOTO UMa ThPTOBCKHU 3aIb/DKEHUSI KbM JIOCTABYHIIN M 33/IbJDKCHHS 32 H3ILIAIaHe
Ha auBuaeHtd ([Tpumosxenune 13). JIpykecTBOTO pasmoiiara ¢ JOCTaThYHY JIMKBUIHH CPEACTBA, 32 JIa TIOTacH
CBOMTE 3a/IbJDKEHHS ChIIIACHO TEXHUTE MAJEKHU U HE CUUTA, Y€ € M3JI0)KEHO Ha ChIIECTBEH JMKBHICH PUCK.

Banymen puck

Excrno3unmsTa Ha J[pyKecTBOTO IO OTHOIIIEHHE Ha PHCKA OT IPOMSHA BBB BaJyTHHTE KypCOBE € MUHIMAJIHA,
THI KaTO CHACIKUTE My Ca ICHOMUHHUPAHU B €BPO M OBJITapCKU JICBA, a BAIyTHHUAT KypC JIEB-CBPO ¢ QUKCUpaH
Ha HUBO 1.95583 neBa 3a 1 eBpo.

anaeﬂeHue Ha Kanumanua

I[py)KeCTBOTO YyIipaBJjsiBa KanvuTajJloBaTa CU CTPYKTypa U s KOpUTrHupad, B CbOTBETCTBUEC C UKOHOMUYCCKUTE
ycioBus. I[py)KeCTBOTO Ha6n}oz[aBa COOCTBEHHSI CH KAIMTAl Ype3 HETHUA q)HHaHCOB pe3ysTat 3a roauHara.
ﬂpy)KeCTBOTO HsMa BbHIITHO HAJIOXKCHU ObJTOBU KAaIIUTAJIOBH U3WUCKBAHMUS.

31.12.2024 31.12.2023
XU 118. XU 118.
Ileyan0a 3a roguHaTa 9,480 10,704

17. Cp0uTHd ciex Kpast Ha OTYeTHHS NePHOT

Hsma cu0utns CJICO Kpasd Ha OTYCTHUSA ICPUOL.
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