Xom Kewvp BI"' EOOI — I'P. COOHA

ITPHIOKEHHE KM OHHAHCOBHTE OTHETH
3a 2odunama, npurniovsaiia ha 31 dexemsepu 2022

ITPH/TIO/KEHUHE

KBM ®HHAHCOBHTE OTYETH KM 31 JEKEMBPH 2022 rOJJHHA
1 Hpaeen cmanym u 001G uNPOPMAHUR 30 OPYHcecmeonto

XOM KEBP BI' EQOJ] e emacano B Tobpropekus pernctsp na 20.12.2008 ros. ¢ EMK
200450565 kaTo APYKeCTBO ¢ OIpaHHYeHA OTTOBOPHOCT. JpyKeCcTBOTO € ChC CeaaTHIie H afpec Ha
ynpagnense rp. Copns, n.k. 1233 p-u Cepauka jx.k. bannmopa, yn. Yepnn Jlom Ne9. [lpyxectoTo ¢
perucrphpano ¢ kanmran 5000 nesa pacnpepmenen B 100 mdana ¢ HomuHamHa CTofiHocT 1 Jies.
PerncTpupaHHAT KanuTas € BHECEH H3LIANO.

KeM 31 gekeMepu 2022 roa. perdcTpupanis KaluTal Ha APYXKECTBOTO € B pasMep Ha 4035.x.
niepa, pasnpenencH B 8100 aana no 50 nepa cobCTREHOCT Ha:

- Jecucnasa [eopruepa ®epamruepa; — npurekapai 100 % ot ansionere.

KeM OaTaTa Ha M3roTBAHe Ha TosH oTyeT JlpykecTBOTO ¢ YyhpaBiasea orT Jlecuicnasa
l'eopruesa ®epamkuesa - yIpaBHTS.

PersicTpupaHMaT mnpeaMEeT Ha AeHHOCT Ha  ApYXECTBOTO  BKIOUBA:  Thproseko
AOOCPEJHHYECTBO M KOMHCHOHHA ACHHOCT, XOTENHEPCTBO, TYPHCTHYECKH, YIIPaBICHHE Ha HMMOTH,
pexnaMud, MHGOPMALMOHHY, NPOTPaMHH, HMIPECAPCKH WK APYTH YCIIYTH, KOHCYJITAHTCKA AEHHOCT,
NOKYTIKA, CTPOEK MM 003aBeKAaHe Ha HEBHKHMH HMOTH, MOKYTKA HA CTOKH WM APYTH BeLIH ¢ LeN
npenpogakGa B NObpBOHaualeH, npepaboTen MM 00pabOTEH BMA, BHOC, M3HOC, TBPTOBCKO
MPEACTABUTENCTBO H NIOCPSAHHYECTBO Ha GBLITAPCKR M MYKACCTPAHHH (PHIAUYECKH M IOPHAHYECKH
JLIA, KAKTO H BCAKA ApyTa AEHHOCT, KOATO He € 3a0paHeHa OT 3aKoHa, a KOraTo 3a H3BBLPIIBAHETO H e
HeoGXOMM onpeneieH JHUCH3 HIH paspellieHHe — ¢JI¢ cHabaABane ChC ChLIMTE.

[Ipes OTYETHHAT MEPHOR APYKECTBOTO HMA HOBO OOCTOATENCTBO, KAaTo NPOMEHH Kola Ha
HKOHOMMWYECKATa CH AcHHOCT oT 55.10( Xorenn M nopao0HH  Mecra 33 HacTaHABaHE) Ha
88.10(KoMniekcHo olcnyxkeane Ha crpamy). 3a ¢uHancosata 2022 roamHa apyXecTBOoTO €
W3BBPLIBAIO OCHOBHH JEHHOCTH B MHTETPHPAHHM YCIYTH NG YNpPaBleHHe W MOZAPBKKA HA CrpajH,
XOTEJHEPCTBOTO, TYPHCTHUECKHUTE YCNIYTH, YCIYTH 33 NpoheCHOHATEH HOMOYIPABHUTEN H BCAKAKBa
Apyra ThProeeka AeHHOCT, KOATO He € 3a0paHeHa ChC 3aKOH.

2. Ba3a 3a H3roTBsine Ha GHHAHCOBHTE OTUCTH H CHETOBOAHH NPHALHAIM
2.1, O0mn nooKenun

@OUHAHCOBUMAT OTUYET € H3rOTBEH B ChOTBETCTBHE ¢ HauHOHATHHTE CUETOBOAHH CTAaHAAPTH.
3akoHa 2a cueTOBOACTBOTO, JlanbunoTo, THProekoTo # COLMANHO 3aKOHOIATECTBO B CTpaHaTa. 3a
otyeTHaTa 2022 T. IPYKECTBOTO Ce KATEropHaHpa Karto Manko npeanpuatie. B croTeeTcTRHE C© Wn.29,
ar.8 or 3akona 3a cueropoacrso XOM KEBP BI' EOOJ n3bupa na cbeTaBd bA¢H KOMIUTEKT
dvnancor oruer — Bamanc, OTuer 3a npuxoauTe U pasxoaute, OTuer 32 COOCTBEHUA KanuTan, Oruer
3a MAPHYHHTE NOTOLH H CripaBka 34 HETEKYIUHTE aKTHBH.

2.2, DYHKNUORAING GARYIIQ § 6ATYMA HA RPEOCMACANE N (PUHANCOSUME OMmYuemis

DOyHKUHOHANHA BATYTA € BATyTaTa Ha OCHOBHATA MKOHOMHYECKE Cpefa, B KOATO €AHO APYKECTBO
dYHKIHOHKPA M B KOATO IJIaBHO Ce FeHePHPAT W W3pasxonpaT MAPHYUHNTE CpeacTea. Ta oTpasaea
OCHOBHHTE CAENKHU, CHOHTHA W YCAOBUA, 3HAYUMH 32 NPEANPHATHETO.

JIpy>xeCTBOTC BOAM CHETOBOACTBO M ChCTABA (PMHAHCOBMTE CH OTYETH B HALWOHANHATA BANYTa Ha
Perry6nuka Brarapus — Gearapcks nes, Be3npuet ot JpykecTBoTo Kato (PyHKUHOHAIHA BATYTa.

Hactosmure ¢HH3HCOBH OTYETH Ca U3rOTBECHH B XHIAAHN NIEBA.
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2.3 Hyxcoecmpanna sanyma

Caenxure 8 My»KAECTpPAHHA BAIYTa Ce BIHCBAT MHPBOHAYANHO KATO KBM CYMATa HA MY)KIEeCTpPaHHATA
BAJYTA C€ MPHJAra LEHTPanHHAT kypc Ha bearapeka Haponna banka (BHB) kbM natata Ha caeakata.
KypcoBHTe pasnuke, BB3HHKBALIA MpPH YpexIaHe HA BaJyTHHTC NAPHYHH TIO3HUHH WIH TPH
OTYHTAHETO Ha Te3H MApHYHM MO3HUHE NPH KYPCoBe, PasiiiiHA OT TO3H, MO KOHTO MHPROHAYAHO Ca
Ounn npH3KATH, ce OTYMTAT B NeyanbaTta K 3ary0aTa 3a CbOTBETHHA [IEPHOM.

IMapuunyTe NO3HUKHA B YYAECTpaHHA BamyTa KBM 31 aekemepn 2022 u 2021 roaunu ca OLEHEHU B
HacTofMTe (PHHAHCOBH OTYETH NO 3aKMIOYHTENHHA Kype Ha BHB. 3akmounTenHHAT Kypc Ha
OBLIrapcKkHA JICB KbM €BPO KBM Kpas Ha TEKYLLHA B NIPSAXOAHNA OTUYSTCH IIEPHOA, € KaKTO cleaBa:

1 EUR(Q=1,95583 ns.
24.  Cuemoeodnu npednonodncenun 8 HpUORUIUMEAHIE CYEMOCOONRN OUCHKYU

Ipencrapaneto Ha (HHAHCOB OTYET CBrAacHO HalwoHANHMTE CUETOBOAHH CTAHAAPTH H3NCKBa
PBKOBOACTBOTO Ja HaNpaBH Hai-a00pH NPUONTHHTENHN OLEHKH, HAYHCICHHA H pasyMHO 000CHOBAHH
NIPEANIONOKEHHS, KOUTO OKa3BaT ePeKT BbPXY OTMCTEHHTe CTOHHOCTH HAa AKTHBHTE W MACHBUTE, HA
HPHXOANTE U Pa3XOAHTE, H Ha ONOBECTABAHETO HA YCIIOBHH B3eMAHHA U 3a/IB/UKEHHA KBM JaTara Ha
otdera. Tean npubNH3ATENHH OUESHKH, HAYHCICHHA H OPEANONOKEHWA Cca OCHOBaHH Ha
HHOpMaLHATa, KOATO € HANNYHA KBM AaTara Ha (PHHAHCOBHA OTHET, MOPAAH KoeTo OBAeiuTe
dbakTHuecku pesynTaTH Ouxa Moru Aa OBAAT pasNHM4YHH OT TAX (KATO B YCIOBHATA Ha (PHHAHCOBa
KpH3a HECHI'YPHOCTHTE ¢a MO-3HA4HTeIHH). OOCKTHTE, KOMTO NpeAnoNaraT No-BHCOKA CTEMEH Ha
CyOEeKTHBH2 NpEleHKa IWIH CHOXKHOCT, WIH KBAETO MNPEANMONOKEHHATA W MpUGIHINTENHHTE
CYETOBOZHH OLIEHKH CHIIECTBEHH 33 (PUHAHCOBUA OTUET, Ca ONOBECTEHH.

2.5.  Ivwepnu dpyscecmsa

JlblepHO APYKECTBO € HAPYKECTBO, KOETO ce KoHTponupa oT JlpykecteoTo-Maiika. Kontpon ¢
BIACTTA Na CC ynpasjdea chHchosaTa H ONEPAaTHBHATA TNOJHMTHKA Ha ABWMICPHOTO APYXKECTBO, C
orjiieqn HiBMHYaHEeTO Ha H3roan OT }leﬁHOCTTa MY.

2.6.  Acoyuupanu opysxcecmen

ACOUHMPaHO JPY:KECTBO € TpeAnpHATHE, B KoeTo Jlpy>kecTROTO-Maiika ynpaskHABa 3HAMHTENHO
BJIHAHYE, HO KOETO HE MPEACTABNABA ABIIEPHO HIH CHBMECTHO NMpeNpriITHe. SHAYHUTENHO BIUAHUE €
NpaBOTO HA YYaCTHE NPH B3¢MAHETO HA PCINCHHA, CBBP3aHE ¢ (PUHAHCOBATA H ONEPATHBHATA
NOIUTHKE HA NPEANPHATHETO, B KOETO € HHBECTUPAHO, HO HE B KOHTPOJ BBPXY Ta3H NOJIUTHKA.

2.7,  Hpomenu ¢ cuemocodnama noanmuxa

JAPpyKeCTBOTO NMPOMEHA CYETOBOJAHATA CH NOAHMTHKA CaMO TOraBa, KOraTto noAcOHA NMpOMSAHA ce
H3ACKBA OT KOHKPETCH CTaH.ElaPT HWIH BOAH OO0 NPEACTABAHE BLB (bHHaHCOBHTe OTYCTH Ha MO-
HAICK/IHA MK TI0-YMECTHA HHpOpMaluA 3a edekTa OT onepauuMTe, ApYrH CBOHTHA WIH YCIOBHA
BBPRY Cl)HHaHGOBOTO CBCTOAHHE, PE3YATAaTHTE HIH DapHYHHTE DOTOLH. HPOMHH&Ta B CUETOBOAHATA
MOJHTHKE, MPOH3THYAINA OT MBPEBOHAYATTHO NpHiaraHe Ha HOB CTaH,uapr €€ OTpas3daRa B CHOTBCTCTRHE
¢ NPEXOAHHTE HWIH 3aKNIOYHTEHHTE pasnopedOH Ha konkperHus Cranaapr. Korato Takuea muncear
HIH TIPOMEHHMTE ¢¢ TPaBAT JOOPOBOJNHO, Te ce NPHIAraT PETPOCICKTHBHO KATO €€ KOpHrHpar
HAYaJIHHTC Cania HA BCEKH 3aCEeTHAT €NEMEHT OT KANUTana i APYrHTE CPaBHHTENHH CYMH H KaToO Cé
HpHCMA, Y€ HOBONMPHETATA MOJIMTHKA C¢ ¢ NMpUNarana BHHaru. Koraro Nnpyuiara CHeTOBROAHA NMNOJHTHKA
CBC 3a/IHa ATa, B CBOMTEe (PMHAHCOBH OT4eTH JIpYy)KECTBOTO NpeACTABA AOMBIHHTENICH OTMET 3a
MPUXOJATE B Pa3sx0AUTe KbM HAYAJIOTO HA Hal-PAHRUS CPaBHHUTENCH NISPHOL.

2.8 Hanwvunu epemennu pazauxu

P%XOHH, HECBBP3aHH € aeifHocTTa - Beakakeu PAa3X0AH, KOHUTO HC Ca NIPHCBLUH HIIH NMOTEHLUHAIHO HE
ChiAaBaT QOXOA 3a JaHB4YHO 3aBIKCHOTO JIMOES ¢a Pasxodl HECBBP3aHH C nelHoCTTA.
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Pasxonn, kKoHTO He ¢a JoKyMeHTanHo oGocHoBaHH no cMucena Ha 3KIIO. CuetoBonen pasxox ce
MPH3HABA 38 JAHBYHH LEIH, KOTATO € NOKYMEHTAIHO 000CHOBAH upe3 NPHET CYETOBOASH AOKYMEHT
OT YNPaBUTENNTE HA APYXKECTBOTO.

3. Hpunoacumu cuemoeoOns RORUMUKI
3.1  [Jewompaiittu Momepranru i HCMAMEpUaany aKmuen

JunroTpaiiniTe MaTepHATHH H HEMATEPHAIHN AKTHBH C€ MPH3HABAT KaTO MHPBOHAYAIHO & OLCHABAT
No 1€HA HAa NpHIOOHBAHE, KOATO BKIKOYBA FIOKYNHATA 1I€Ha, MHTA H HEBB3CTAHOBHMH NaHBIH, KaKTO
H BCHYKH MNpEeKHd pa3sxoAH 34 NpPHBCKAAHETO Ha aKTHUBA B paﬁmuo ChCTOSHHE H HA MACTOTO 34
npeABuaeHaTa My OT PokoBoscTBOTO ynorpeba. Crenl NBEPBOHAYATHOTO HM  TPH3HABAHC
ABIrOTpaliHATE MATEPHANIHH N HEMATEPHANIHHTE aKTHBH C¢ OTHHTAT MO lieHa Ha NpuaoOuBaHe
HaMaJIeHa ¢ pasMepa Ha HAUNCASHATA AMOPTH3ALMA 1 CBEHTYANIHH 3aTy0H OT 00€3LEHKH.

TMocnenamn pasxoAd, BKIIOUMTENHO H3BBPIUEGHH 32 3aMAHA HA KOMMOHEHT OT AaKTH8a, ¢
KanuTalM3HpaT B CTOHHOCTTA HA AKTHBA KOTaTo OTrOBApAT HA KPUTEPHHTE 3@ NpU3HaBaHe Ha
OBITOTPAEH AKTHB -MPHGABAT ce KBM OanaHCOBaTa CyMa Ha akTHBA, KOraTo € BepoaTHO JpyxecTBOTO
Aa HMa MKOHOMHYECKH TON3H, HAZBUILABALIN THPBOHAYANHO OlEHEHATa ¢(EKTHBHOCT Ha
CHLIECTBYRALMA aKTHB. BCHUKH BpyrH NocneABalny pa3xoan ¢¢ MPU3HABAT TEKYILO B rOANHATA, Npe3
KOSTO €2 HATIPaBeHH.

OcrarpyHATa CTOHHOCT H MNONE3HHAT JKMBOT Ha ABLITOTPAHHMTE AKTHBH e MPEUEHABAT OT
PBKOBOACTBOTO KbM BCAKA OTHETHA JaTa.

AMOpTH3aLMHTE ¢ HAYHCNABAT HA §a3a Ha onpeleNcHHa MNoNeseH KHBOT KaTo NMOCNAEAOBaTeNHO ce
npHnara JHHEHHMAT MeToA. AMOPTH3aLMATA Ce OTpa3sBa B MeuanbaTa mnM sarybara 3a TeKyLHA
NepHOA.

KEM kxpas Ha BceKi oT4eTeH neproA ProBoACTROTO Ha JIpy:KecTBOTO NPaBH MPEriex Ha noiesHus
FKHBOT H METOJa HA aMOPTH3aUHA Ha J:[mrmpai’mm MATCPHAJTHH H HEMATEPHANHHUTE AKTHBH.

AMOpTlr‘]?.a].lHHTe ¢e U3UHCNIBAT MO JIHHEHHHA METOJ, KaTo 32 BCHYKH m;nrm‘paﬁﬂu MaTepHanHn H
HeMAaTCPHaNHH aKTHBH €€ IMPUIATraT CICAHHTE aMOPTH3AHOHHH HOPMH!

KaTeropus aKTHBH Toaumua aMopTH3AUHOHHA HopMa / % /
Kareropus 1 4%
Kateropus 2 30%
Karteropus 3 10%
| Kateropns 4 50%
Kateropus 5 25%
Kateropus 6 100/roaHHNTE Ha IPaBHOTO OTPaHHYEHHE,
TomumEaTa HOpMa He MOXe Aa npesumasa 33 1/3
Kateropnsa 7 Onpenena ce cboOpa3HE CPOKa HA MPABHOTO
OrpaHUYeHHe 3a [OJ3BaHe, HO He N0-BHCOK OT 23
Ha ¢TO.

HauncnapaneTo Ha aMOPTH3ALMHTE 3aMO¥Ba OT HAMANOTO HA MECELla, CNEBalll Mecella, B KOHTO
AKTHEBT € HAHUEH 33 ynoTpeOa U ¢e NpeKpaTaBa Ha MO-paHHATa OT JIATaTa Ha KNACH)UHHPAHETO My
KaTo ABp:KaH 3a npogax6a WK NaTaTa Ha OTNHCBAHETO MY.

He ce nauncnsear aMopTH3allMl HA 3C¢MHMTE, AKTUBHTC B TMpPOLEC Ha HITPAXAAHC W HaOB/IHO
AMOPTH3IHPaHHUTE aKTHEH.

JIeAroTpaitHuTe MATEPHAITHH H HEMATEPUATTHH aKTHBH CE OTTIMCRAT OT Ganasca Korato ¢¢ W3BaJiT TpaliHO
oT ynoTpeda W He ce ouakBaT OT TAX GBICUIN CTOMAHCKH H3rofH WK ¢e nmpoaanat. IMewanbute win
sary0uTe OT nMpoAakOH Ha OTAENHY aKTHBH OT FPYyMaTa Ha JBITOTPAHHUTS aKTHBH C€ ONpeaeiiT vpes
CPABHABAHETO HA NPHXOAMTE OT nponakbara ¥ GanaHCOBaTa CTOMHOCT HAa aKTHBA KBbM JaTaTa Ha
npoaaxkGara. Te ce nocouBaT HETHO, KbM "ApyTH Aoxoaw/(3ary6u) ot aeifHocTTa, HeTHO" (B ReuanGata
wnH 3arybara 3a roaAMHaTa).
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3.2, Obesyenxa na 0vaAzoMpating MamePpUInG 1t REMAMEPUATHI GRMUSH ¥ UHBECIIURUORNY
MO

KsM kpas Ha Beekn oTyeTen nepuoa PeroBoacTBoTO Ha Jpy:KecTBOTO OpraHH3Mpa Mperyie]l M MpaBd
NpeLUeHKa RanM CBUIECTBYBAT HHAUKAUMH 3a 00e3leHKa Ha JBJITOTPAifHHTE MATEPHANHH U
HEMATEpPHAIHUITE AKTHBH H HHBECTHUHOHHHTE HMOTH. B cimyuwaii, We ce ycTaHOBM, 4Ye TakuBa
HMHIOMKALMH CBUIECTBYBAT, C€ W3FOTBA NpPHONM3MTETHA OLICHKa HA BB3CTAHOBUMATA CTOHHOCT Ha
CBLOTBETHHA AKTHUB.

3.3.  Mamepuannu zanacu

CrokoBo-MaTepHaTHUTE 3aNacH ca MpeACTaBeHH MO MNO-HHCKATa OT LieHaTa Ha npHaoOuBaHe H
HeTHaTa WM peann3zyema crofiHoctT. lleHata Ha npuao6uBaHe BKNWUYB3Z [OKYNMHATa IIEHa,
TPAaHCTIOPTHHTE Pa3XxOfW, MHTHHYECKWTE TAKCH, aKuu3a M Apyrd nomobHH. HerHara peanusyema
CTOHHOCT € NpeAnonaraeMara NpojaKHa LieHa, HaMalleHa ¢ NPUOIHRUTENHATE PazXodH, HeoOXOXHMHU
32 OCBLIECTBABAHE HA NMpoaakdaTa.

Ilpn TaxHOTO MOTpeGneHHe, MATEpHANIHHTE 3aMacH C€ OLEHABAT NO KOHKPETHO ofipelelicHaTa MM
CTOHHOCT fnpH NpruaocOHBaHE.

3.4,  Ilpedocmasenu Kpeoumu u 63eManun

IMpenocrapeHUTe KPEAHTH H B3SMAaHHATA Ca HeRepPHBATHBHH (UHAHCOBYM akTHBM ¢ GUKCHPaHH WIH
OTpesieNUMH CPOKOBE 33 YPEKINAHE, KOHTO HE €€ KOTHPAaT Ha akTHeeH masap. B Bamanca Ha
Jpy#ecTBOTO aKTHBHTE OT Ta3H KAaTeropisi ca MPEACTABEHH KATO B3eMaHUA MO JHXBEHH 3aeMH,
TbPrOBCKH W APYrH B3¢MaHHA H NAPHYHH CPEACTBA.

Bzemanun no nuxeenu 3aemun, NBPLOBCKU U Opyzu BIEMAHUA

Cnes bpBOHAYANHOTO MM NpPH3HABAHE THPrOBCKHTS B3EMAaHUA H B3¢MAHHATA N0 JHXBSHH 3aCMH Ce
OLEHABAT MO AMOPTH3MPaHa CTOHHOCT, H3UKCeHa Ha Ga3a MeToaa Ha eeKTUBHHA JIMXBEH NPOUEHT, |
HaMaJleHa ¢ eBEHTyallHaTa 3aryba or oGesunenxa. KpaTKocpouHHTEe B3eMaHHS HE ce aMOpPTH3HpaT.
3arybara ot ofe3lleHKa ce HAYHCNIABA B Ciyd4aii, Ye CBINECTRYRAT OGCKTHRHH J0KA3aTe/ICTBA KATO
HanpuMep 3HAUKTENHN (PHHAHCOBU 3aTPYAHEHNA HA [UTHXKHHKA, BEPOATHOCT UTLXKHHKDT Ja W3NAJHE B
nukBHAanuA ¥ apyrd. Hecpbupaemure BizeMaHHMs ce M3NKCBAT, KOTaTo MPaBHUTE OCHOBAHHA 3a TOBA
HACTBIIAT,

Iapuunu cpedcmea

[MapyunKTe cpeacTBa 3a UEGNIMTE Ha CBCTABAHETO HA OTYETAa 3a [IAPHYHHA NOTOK Ca MAPHYHHTE
cpenctea B Opoit M no GaHKOBH CMETKH, ¢ H3KIIOYEHHe Ha ONOKHpaHHTe NAPHYHH CPEACTBa, MO
OTHOLIEHHE HA KOHTO JIpyKeCTBOTO HAMA TpaBa 3a NON3BaHE H PasNopexaaHe.

Tvpzoeckn u Opy2u 3a0v7IHCEHUA

ToproeckuTe U APYIH 3agB/DKCHHS BBIHHKBAT B Pe3y/ITAT HA TONYYEHH CTOKH WIH YCIYTH.
Kpatkocpounute 3aqbmkeEHs He c€ AMOPTH3HPAT.

3aovascenun no AUXCERH 3AEMU

JInxBeHnTE 3a8MH C& MPH3IHABAT ITPBOHAYANHO NO CIPABESHBA LEHA, POPMUPAHA OT MONYUYCHHTE
NapHYHH NOCTHLIVICHHA, HAMANIEHH ¢ NPUCBIINTE pa3sxonou no caenkarta. Cnel NbpBOHAYANHOTO UM
TIPU3HABAHE, TUXBEHUTE 326MH C€ OLICHABAT N0 aMOPTHU3HPaHa CTOHHOCT, KaTO BCAKA pasiuKa MeXXOy
ITbPBOHAYATHATa CTOHHOCT U CTOHHOCTTa Ha Majek ce OTHHTA B NeHanbaTa unM sarybara 3a neprona

Ha MOM3BaHe Ha 3aeMa Ha Gaza MeToxa Ha queKTHBH]‘IH JIHXBEH TIPOLESHT. HO.TIY‘-ICHHTG JIHXBEHR 3a€MH,
NpPHA BE3HHKBAHETO HA KOHTO HE €A HIBBLPIICHH Pa3XoAH CBBP3aHH ChC CACJIKATA, HE ¢ aMOPTH3HPAT.

(DHHAHCOBHTE Pa3XojH, B TOBA YHC/IO H HUPEKTHHTE PasXxoid MO NPHUBIHYAHETO HA 2aeMa, ce
npu3HapaT Ha 06a3ara Ha MeTOAa Ha e)eKTHBHHA JIHXBEH NPOLEHT ¢ H3KIIOUEHHEe Ha TPaH3aKUHOHHHTE
pa3xoau no 6aHKOBH OBBPAPAdTH, KOMTO C€ MPH3HARAT B Meyan0ara Wi 3aryfara Ha THHeiiHa Gaza
3a TIEPHOJA, 3a KOHTO € JOroROpeH OBEPApadTET.
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JInxBenuTe 3a€MH Ce KIacH(HLUHpPAT KaTo TEKYLNH, KOorato cjicfipa Ja 6maaT ypeaeHH B PAMKHTE HA
IBaHANECET MECElla OT Kpas Ha OTYETHHA NEPHOA.

3.5. Ocnoeen xanuman

OCHOBHHUAT KanuTan Ha JpyKecTBOTO € NPeACTaBeH MO HCTOPHYECKA LIeHa B ICHA HA PETHCTPHPAHETO
MY.
3.6. Ilpuxoan n pazxoam 3a fpaeiH NePpHOAH

Karo npuxoaM ¥ pasxoy 3a Obaelm nepoay B Gananca ca MpeaCTaBeHH MPHXOAH B Pa3X0aH, KOHTO
¢a NMpPEeANNIATeHH Npe3 HACTOALOHA, HO CC OTHacAT Ao clenBamy OTYCTHH DNCPHOAH — rapaHLWH,
3aCTPAXOBKM, aGOHAMEHTH, HAGMH U APYTH.

3.7. Pasxoam 3a ZanbUi OT Nevanéara
PazxoauTe BKIIOYBAT TEKYILNA JaHBK BEPXY Ne4anbaTa B OTCPOYECHUTE JAHbBIIH,

TeKymuaT gadgbk ¢& ONMPEASHs Bh3 OCHOBA Ha o0naraeMaTa (laHbuHa) nevanba 2a nepuofia Kato ce
npuiara eQeKTHBHATA AaHbUHa CTAaBKA CBITACHO JAHBYHOTO 3AKOHOAATENCTBO KBM AaTaTa Ha
¢dunancopure 0T4eTH, OTCPOYEHHTE AAHBUM €A CYMHTE Ha ALDKHMHTE (Bb3CTAHOBMME) JaHbBLH
BLPXY Meuantara 3a GbACIH NEPHOAH MO OTHOLIEHHe Ha obmaraeMuTe (IpHCHAAAILA ¢€) BPEMEHHH
pasnuky. BpeMeHHUTE pa3iiHK| ca pazInKHTE MY MPEHOCHATA CTOMHOCT Ha €1MH aKTHB WK [IAcHB
H HEroepara JaHpYHaA OCHOBA, OTCpO'-IEHHTe JaHbYHH INACHBH C€ H3YHCIIBAT 3a BCHYKH obnaraeMu
BPEMEHHH Pa3/IAKH, A0KATO OTCPOHCHUTC JaHBYHH aKTHBH 3a NPHCNAJAINTE CO BPEeMEHHH PasiiKH
Ce TIPH3HABAT, CAMO aK0 MMa BEPOATHOCT 33 TAXHOTO OOPaTHO MposBIEHHE U aKko HpykecTBOTO e e
B CBCTOfHHE B Obiclllic Aa TreHepHpa AOCTATBYHO neyanfa, OT KOfTO Te Ja Morar Aa Onaat
[IPHCIIAJHATH.

OTC]'JO'-[CHHTC JAHBUYKEH AKTHBH H NACHBHU C& H3YHCIABAT KATO C€ MpWiara npeanonaracMara JaHbp4Ha
CTaBKa 34 MEPUOIa, B KOITO Te LIe Ce peamu3HpaT WIH NOTacaT, ChIIacH0 HH(POPMALINATA, © KOATO
JlpyKecTBOTO pasnonara KbM MOMEHTA Ha CHCTAaBAHE HA PHHAHCOBHUTE OTYETH. OTCPOYEHUTE HaHBLH
¢¢ NpU3HaBaT B nevandara mwin 2arybaTa, OCBeH B CIy4anTe, KOTaTo Bb3HMKBAT BbE Bph3Ka Onepauii
WIK cbOHTHE, KOETO € MPUZHATO, B CHIUHA WIM APYr TepHOA, H3BBH mevanbata win 3arybata wiu
AHpeKTHC B coOCTBeH KanuTan, QTcpoYyeHdTe NaHBYHH aKTHBH W MACHBH C€ MPEACTABAT HETHO, aKo
TOJIEXKAT HA CAMBEH PeskHM Ha obnaraHe.

CrrnacHo aefictpamoTo 3a 2022 u 2021 roaMHa JaHBYHO 3aKOHOHATENCTBO, NAHBYHATE CTABKA, KOATO
¢ce MpWiara NpH H3YHCIABaHE HA JAHBYHMTE 3aiawbkedns Ha Jpyxecrsoro e 10%. Ilpu
M3YKCIEHHETO HA OTCPOYEHHUTE NaHLUHE aKTHBH M nackBH KbM 31 nexemepu 2022 u 2021 roanna ce
K300/13Ba RaHBYHA cTaBKa 10%.

3.8,  Hpusnaeane na npuxodu u paxoou
3.8.1. Hpuxodu om npodaxca na cmpoumentu yoayeu i 0py2u npuxoou

TIpyXoAHTE M Pa3XOXHTE C€ HAYHCIABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE, HE3ABUCHMO OT MOMEHTA
HA TAPHYHHUTE TOCTHIUICHHA H TNamiaHkid. OTYHTAHETO MM Ce M3BBPLIBA (PH CMa3BaHe Ha
H3UCKB2HETO 32 MPHYKHHHA H CTOHHOCTHA BPB3Ka MEKIY TAX.

INprxogure c¢ ONCHABAT MO CNpaBe/AIHBATA CTOMHOCT HA MOMYYEHOTC HIH IOANEKAOTO Ha
NoNy4aBaHe BEb3HAMPAKACHHE, HAMAIECHO ChC CYMAaTa Ha BCHYKH TIPEIOCTABEHH OTCTBIIKH H BKIHOYBAT
OpyTHHTEe MOTOLH OT MKOHOMWYSCKH TMOM3H MOMY4YeHH OT H ABKMMH Ha [JlpyxecrBoto. CymuTe,
chOpaHn OT UMETO HA TPETH CTPAHH, KATO AaHBLM BBPXY NMpPOAAKOMTE, KAKEBTO € JNAHBKBT BBPXY
noGaBeHaTa CTOHHOCT, ¢€ M3KII0UBAT OT MPHXOAHTE.

HpykecTBOTO KnacubUiuHpa ZOroBopuTe cH ¢ KnueHTH, cbrnacio HCC 11, xato norosopu ¢ TEBpaa
LEHa,

fIpuxopute ot nponaxGa ce npusnasar B croTBETCTBHE ¢ HCC 11, xoraro:

e BepoaTHo ¢ B pe3ynTat Ha caenkata J{pyxecTBOTO A3 MONyud HKOHOMHYECKH H3TOMH;
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o Tlpuxognte M pasXoAHTe ca NpPAKO CBBP3AaHH CBhC CAENKATA M MOraT Aa OBAaT HafiexaHO
OIICHEHH.

e Koraro pesynTaTsT OT CACNKATa 33 NPEJIOCTaBIHE HA YCITyra Moxe Jia Objle HAeKRHO OlEHEH,
NMPHXOLBT Ce MPH3HaBa B 3aBHCHMOCT OT €Talla HAa 3aBBPIICHOCT Ha JOTOBOPHUTE B MpOLEC HA
H3ITEIIHEHHE KBM Kpas HA OTYETHHA NEproa. B CIIYYaHuTe, KOraTo pe3yITATET HE MOXKE Aa G'I:ﬂe
HAIEKAHO OLEHEH, MPHXOLBT ¢ TIPHIHABA CAMO JOTONKOBA, JOKONKOTO HATIPABEHHTE PasXOAH
€A Bb3CTAHOBHMH.

¢ Tleuanbara (3arybara) ot npogax0ata Ha ABITOTPAiiHN MAaTePHATHH U HEMATEPHAIIHH aKTHBH H
MaTepHallH ce NPEACTaBA KaTo ApYrH NpHXony (paxonu).

¢ [lpuxoaute oT ONepaTUBEH JIM3HHI ce NMPEACTABA KATO APYTH HPUXOIH.
3.8.2. Hpuxodu u pasxodn 3a maxcu u KOMUCHOHHU

TaxkcHTe B KOMHCHOHHHTE C¢ NPH3HaBaT Ha MPHHUMIA HA HAYHCIABAHETO, Cllel KaTo ¢€ H3BBPILH
CHOTBETHATA YCNYTa,

3.8.3. Dunancoen npuxodu u pazxoou

Bceuukn (GHEAHCOBH TNpPHXOAH W Pa3sXOAW ce OTpasdRaT B nevandara maM sarybata 3a BCHUKH
HHCTPYMEHTH, OLIEHABAHH MO aMOPTH3UpaHa CTOHHOCT Ype3 H3MON3BaHE METONAa Ha eeKTHBHHA
JUXBEH MpPOLEHT.

[TpuxoauTe oT AANOBO yYacTHE C¢ MpPH3IHABAT, KOTATO CE¢ YCTAHOBH NMparoTo Ha JIpy:KecTBOTO Aa
MOJYYHR TO3H NMPUXOA.

3.9. Tuzun:
3.9.1. Onepamueen nuzunz

PazxonuTe 3a HaeTH aKTHRH MO JOTOBOPH 3a ONEpaTHBEH JIM3HMHI ce NpPH3HABAT B nedanbara wm
sary0ara Ha TiHeiiHa 0aza 3a cpoKa Ha JIOroBOpa.

[MpuxoauTe, pean3sHpaHu OT OTAAACHH N0 JOTOBOPH 33 ONEPATHBEH JI3HHT AKTHEHW Ce NMpPH3HABAT B
nevyan®arta Wik 3arybara Ha nuHeiliHa 6asa 3a cpoka Ha Horosopa. ITbpBOHAUANHHTE pa3xoaM, MPAKO
CBBP3dHH CBC CKIIOUBAHETO Ha JIHIUMHTOBHA JOTOBOP, CE KANMHTAJIH3IHPpAT B CTOHHOCTTA H4 AKTHBA H C¢
NpU3HABAT KAaTO Pa3xo/ Ha NuHelHa 6a3a 3a CpOKa Ha TM3UHTORUA JIOTOROP.

4. Cunjecmeena enremenmu u cmamuu om Omvema 3a npuxodume u pazxedume n baraHca na
OpyHcecmeomo,

4.1. Hpuxodu om npodaxebn na cmoxu:

222 2021,
Ipuxoau ot cToku 679 711
679 711
4.2, Hpuxoou om npodaxecbu na yeayeu:

2022 r. 2021 r,
TIpnxoan oT FOMOYNPABHTENKH YCITYTH 166 187
TMpuxonu oT GacHIHTH MEHUDKMBHT YCITYTH. 3812 4205

Yenyrn no noaapexKa Ha CrpagH 413
4391 4392
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4.3. Apyzn npuxodu

2022 1. 2021 r.
Mpuxoau ot puHaHCHpaHUA 4 666
4 666
4.4. dpyeu nuxeu u punancosu npuxoou
2022 . 2021 r.
Tlpuxoaw ot TuxBH 17 10
17 10
4.5.  Paixoou 3a mamepuanu
2022 r. 2021 r.
ej1.eHepris 14 249
TIOYHCTBALH W CAHWTAPHH MaTepHATH 36 1
rOpHBO 147 86
Matepuann 3a TEKYILIH PEMOHTH 1 6
Matepuany 3a QacnuTH MEHHIGKMBHT 112 6
Hpyru 49 42
359 390
4.6.  Pazxoou 3a evMmnu ycayzu
2022 r. 2021 1.
Haem 52 50
PeMOHTHH yCIIyTH 152 67
IpaBHH ¥ APYTH KOHCYNTAHTCKA 0 18
MobunHn yenyrs 18 18
TpaHcropTHA YCAYTH 17 13
Kypuepcka yeimyru 6 4
AbGoHaMeHTH 51 23
3acTpaxoBKi 26 22
CMP 516 176
Jpyry BEHIIHH YCIIYTH 333 407
1171 798
4.7.  Pazxodu 3q nepconana
2022 r. 2021 r.
Bb3HarpakacHHus 2099 2394
CounaiHy OCHIYPOBKH H HaaGaBKH 279 290
2378 2684
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4.8.  Apyzu pasxodu

2022 1. 2021 T.
Komanaupossusn 21 14
BanaHcoBa cToHHOCT Ha NpojafieHd AKTHBH 679 711
Apyrn 12 116
712 841

4.9 Dunancoen npUXoOH U PA3IXoon
Dunancesu pazxodu 2022 r. 2021 1.
Pazxonn 3a muxeu 16 9
DaHKOBH TakcH, KOMHCHOHHH M APYTH (HHAHCOBR Pa3sxoan 33 10
Kypcorn pasznuku 0 0
49 19

4.10. Janvuno obnazane

Pa3xoaeT 3a naHBK NpU3HAT B HevandaTa WM 3arybaTa BKIIOYBA CYMAaTa Ha TEKYIUMTE pasxoad 3a
JaHBLH BBPXY MevandaTa H OTCPOYEHHTE Pa3XoH 3a JaHBLH BBPXY nevanbara.

2022 r. 2021 r.
Texymn pazxon 3a RaHBK 36 110
Pazxon (nprxon) 3a ganbik 36 110

411.  Hemexyuiu Mamepuannng axmugu

HApy:KeCTBOTO HAMA HETEKYILH aKTHBH ¢ OTPaHHYEeHUA BBPXY NMpaBoTo Ha cobcTeeHoCT. [lon3eaHuTe B
NeliHOCTTa MallMHH M o0opyABaHe — 4WyKAa cOOCTBEHOCT ¢a HAETH N0 AOTOBOP 34 ONEPATHBCH
JIMBHHL.

Ksm 31,12, 2022 r. HAMa aKTHBH BpEMEHHO H3BANIEHT OT ynoTpeba

4.12. Hemamepuanun axmusn

KbM aaTata Ha ¢beTaBAHE Ha OTUETA APYXKEeCTBOTO HC NPHTCKAaBA HCTCKYLUH HEMATCPHATH AKTHBH

4.13. Tupeoecku u dpyzu e3emanus

2022 1. 2021 r.

B3eManua oT KAIHEHTH 613 439
BaeMauHsg OT AOCTABYHIH 241 78
BsemaHHA OT CBBP3aHH NPEANIPUATHA 1570 1149
HApyru B3emaHus 58 99
2 482 1765

PuKkoBOACTBOTO Ha JIpykecTBOTO CHUTA, Y€ CTOMHOCTTA, TIO KOATO THPTOBCKATE H APYTH B3€MAHHA Ca
NpeAcTaBeHH B fanaHca CLOTBETCTBA HA TAXHATA CIpaBefnHBa cToiiHocT KeM 31 mexemepu 2022 u
2021 roanna.

4.14. Ilapuunu cpedcmea

2022 r. 2021 r.
Iapu4ynu cpencrea B Gpoit 45 15
[Maprunu cpencTra no GaHKOBH CMETKH 65 207
Hapuany cpeacrea no 6ananc 110 222
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4,15, Kanuman

OCHOBHHAT KANIKTAN € NPeACTABEH [0 HENOBaTa HOMHHAJIHA CTOHHOCT, CBINIACHO CHACOHOTO pemieHHe
33 perucTpauna. BHeCeHUAT HATTBIHO OCHOBEH KanuTal, B pasmep Ha 405 000.00 ns., e pasnpeaencH B
8100 nana no 50 nep 3a BeeKH AN,

Hecucnasa ['eopriuesa Oepamxuena; — apurexaram 100 aana

2022 . 2021 T.
OcHOBEH KanuTan 405 405
Hepasnipepenena nevanfba 01 MUHAIH FOJAHHU 270 483
Henokpura 3ary6a oT MUHATH TOTHHH (652)
Texywa nevanba 311 876
QOdmmo cofeTBEen KanHTAN 986 1112
4.16. JTuxeenu u Opy2u 3a007%CeHun
JIpy>KecTBOTO HMa 3aAKSHHA 10 OaHKOBH 32¢MH H IPYTH 3ab/DKCHHA.

2022 r. 2021 .
3aannxeHnn mo GaHKOBH 3aeMM 689 396
Obuo 689 396

4.17. Herncuounu u dpyzu 3a00a4CEHUR RO MPYOOBOMO U OCUZYPUMETRO IAKOHOOAMENCIEO

TpyooBHTe U OCHI'YPHTE/IHM OTHOWIEHHA ¢ paloTHHLUTE K CIY)KUTEIHTE B JIPYKECTBOTO Ce
ocHoeaBar Ha pasnopepbure Ha Koaexca Ha tpyma (KT), Ha pasnopeabHre Ha AeHCTBAIIOTO
OCHTYPHTENTHO 3aK0HOAATeNCTBO H Ha Konextusrus tpyaos norosop (KTJI) na apyxecteoTo.

OcHOBHO 3aABIKEHHE Ha paﬁoronamna € Ja U3SBBPINBA 3a0LIIAKHTENHO OCHIYPABAHC Ha HaCTHA
nepconan 3a gpoua “TleHcHn”, ROTBAHUTENHO 3aBKUTENHO NEHCHOHHO ocHryparane (JI3110), doun
“Obwo 3abonssane W MaiunacTBO” (O3M), donn “Bespaboruua”, dona “Tpyaora snonomyka n
npodecnonanta 6onect” (T3I16) u 3apaBHO ocHrypsBaHe.,

PasMepHTe Ha OCHIYPHTEIHHTE BHOCKH C¢ YTBBPKAABAT KOHKPETHO ¢be 3akoHa 3a Gromxera Ha JJOO
A 3akoHa 3a Oomkera Ha H30OK 3a cporBeTHaTa roauvHa. BaockuTe ce pasnpeaciaT MEXAy
paGoTozareNid B OCHIYPEeHOTO JHIE B CHOTHOLIEHHE, KOSTO C¢ NPOMCHA €KETOIHO H € ONpPEAENEHO B
4. 6, an. 3 or Konmekca 3a counanHo ocurypssane (KCO). O6wuaT pasMep Ha BHOCKATa 32 (OHA
"Tlencun", JI3TIO, ¢onn "O3M", donn "BespaGoTnua” 1 3apasHo ocurypsasate e 31.7 % 3a 2022 r.

OcuMrypdTeNHUTE H TEHCHOHHH [UIAHOBE, APHNAraHH OT APYKECTBOTO B KAYECTBOTO My Ha
paboTofaTeN, C& OCHOBABAT HA GBITapCKOTO 3aKOHOJATENCTBO H ¢a IJIaHOBe ¢ AepHHHPAHH BHOCKH.
Ilpu Te3n MnaHOBe paGOTOAATENAT MUIAlla MECCUHO OMPENe/ECHM BHOCKM B AbPKaBHHTE (oHA
“Tlencun”, ¢ona “O3M”, doun “Bespabornua”, ¢ona “T3IIB”, KakT0 # B YHHUBEPCANHH M
npodeCHOHATHE ITEHCHOHHH (GOHOOBE. AHAIOTHYHH ¢a M 3aJB/DKeHUATA 110 OTHOLICHWE HA 3APABHOTO
OCHTYPABAHE.

CwrnacHo pasnopeabure Ha Kozekca Ha Tpyna, paboToaarenaT uMa 3aAb/DKCHHE Aa H3ILIATH TNpH
NpeKpATABAHE HA TPYAOBHA J0r0BOP Ha paCOTHHKA WIH CAYXKUTENA 00C3IETEHHSL.

KbM narata Ha BeeKH (PMHAHCOB OTHET JPYMECTBOTO NpPaBH OLEHKA Ha CyMaTa Ha O4YaKBaHMTE
Pa3XOMM MO HATPYTIBALIKTE C& KOMMCHCHPYEMM OTITYCKH, KORTO ce cvakBa jia Gbae M3NnaTteHa Kato
pesynTar OT HEH3NON3BAHOTO NpaBo Ha HATpynaH ommyck. B ouenkara ce BruouBar
npubnusdTenyaTa NPeUCHKAa B HEQUCKOHTHPAR pa3Mep Ha PasxoJHTe 32 CAMHTE BLIHAPAXACHHS H
pazXoauTe 32 BHOCKH MO 3aIRDKHTENIHOTO OOLIECTREHO OCHTYpABaHe, KOUTO PabOTONATENST ABIDKU
BBPXY TE3H CYMH.

JIpyKecTBOTO He NMPOBU3HPA CYMH 33 OUYAKBAHH Pa3XOIH, CBBbP3aHU ¢ NEHCHOHHPAHE,
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4.18. Twvpzoecku u Opyzii 300v7AIHCCHUA

2022 r. 2021 r.
3aabmKeHHA K5M AOCTABYHLH 402 289
Tlonyuenn apancH 159 1
3agBDKEHHA KbM CBBpP3aHH UL 26 7
3aaBmKeHHS KbM NEPCOHANA 210 158
3agBIDKEHHA KbM OCHIYPHTESIH 44 42
Jansunn saawmwxenua o JUIC 139 98
Jaapuan saxsskenna no 3KIIO 29 43
Jaubanu 3agsmkenna no 310G 77 46
Hpyru sanwmkeHus - 1
O6mo 1 086 685

PrskoroncTROTO Ha Ipy:KECcTROTO CUWTA, Y€ CTOHHOCTTA, MO KOATO KPATKOCPOYHHTE 3aNBLKCHHA ca
npeacraseHd B 6ananca Ha JIpy>kecTBOTO, ChOTRETCTRA Ha CAIPaBEe//INEATA UM LIEHA.

3. Onoeecmnagane na cevp3anume AUNA 1 cOeAKUME C MAX
5.1. Xom Kenp BI' EOO/] onioBecTaBa cneAHATE CBbP3aHH JIMHA:

- JIPUKIM JOKOBC  OOJ — cobetrennupre Ha Xom Kenp BI' EOOJT npurexaeat 50 % ot
aanoeete Ha JPHHUM JKOBC OO

— XOM KEBP XOTEJIC OO[ — cobctpennumre Ha XoMm Kenp BI' EQO/T npurexkasat 50 %
ot aanoBere Ha XOM KE'BP XOTEJC QO0OQ

XOM KEBP XOJIUAENAC O0] - cobereennuute Ha Xom Kebp BI' EOOJI nputeskasar 50
% ot ganoeete Ha XOM KEBP XOJIHUAEUC OO/

- CbApYKHHLIMTE Ha JPYKEeCTBOTO

5.2. BzemaHu4 OT CBBp3aHHTE HLA!

- 1570 x.B

3.3, 3aabmKeHUS KbM CBLP3aHHTE JIHIA;

- 26X 1B,

Tpes ¢uHaHCOBATA TOAMHA HE €3 M3EBPIUBAHA CACHKH MEKAY IPYKECTBOTO W OpraHHTe Ha
yTIpaBiieHHe.

IpyKecTBOTO HE € OCBILECTBABANO ChBMeCTHA AetiHocT npes 2022 r. He e saanmkeno aa cbherabd
KOHCOJIHAHPaH (PUHAHCOB OTYeT.

6. YIIPABJEHWE HA ®PHHAHCOBHI PUCK
JpyxkecTBOTO HAMA MPaKTHKA A4 PAGOTH ¢ AEPHBATHBHU HHCTPYMEHTH.

B xona Ha ofuualiHaTa cH cTomaHCKa JeHHOCT APYKecTBOTO MoXe Ja ObJe HII0MKEHO Ha pasiiHuHH
(puHaHCOBH pHCKOBe, Hali-BaKHUTE OT KOMTO €a: masaped pHCK (BKJIKOYBALL BaNyTeH PHCK, JHXBEH
PMCK K [IEHOBH PHCK), KpPeAWTEH pUCK, JHKBHAEH PUCK H PHCK Ha JIMXBEHO-OOBBLP3aHH MAapHYHH
notouy. O0moTo ynpaeneHHe Ha pHCKAa € (OKYCHPaHO BBLPXY NPOrHO3HpaHe HA pe3ynTaTHTe OT
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onpenc/IeHl obnacTH Ha c]mHchosme nazapH 3a MOCTHrane Ha MHHHMA3AUPaHe Ha NMOCTEHLHAJIHUTE
OTpULATENHH eekTH, KOMTO OHMXa MOTIM JAa ¢€ OTpa3aT BLPXY (HHAHCOBATE  PE3YNITATH.
@DHHAHCOBHTE PMCKOBEC TEKYIO C¢ HACHTHQHUHpAT, H3MepBaT M HalMOpaBar ¢ mOMOWTa Ha
PA3NHYHK KOHTPONHHA MEXaHH3MH, 3a Aa ¢C ONpeACnAT aACKBATHH LUEHH Ha HPOJIYKTHT’C!‘}’CJI}’I'HTC Ha
APYAKECTBOTO H Ha NPHBACHCHHA OT HETO 34eMEH KanuTajd, KakTOo H ja C€ OlUeHAT aAcKBaTHO
nasapHuTe OOCTOATENCTBA, TMPABEHHTE OT HETO WHBECTHIMH M (OpPMHTE Ha MOAABPXKAHE Ha
¢BoBOAHMTE INKBHINK CpeACcTRa, Ge3 aa ce AOMYCKA HEONPaBAaHa KOHLICHTPALMA Ha JalneH PUCK.

VApaBneHHETO HA PHCKA C¢ OCBUIECTBABA TEKYILO NOJ NPAKOTO PHKOBOACTBO HA YNPABHTENA H
(HHAHCOBHUTE €KCMEepPTH Ha APYKECTBOTO CHIJACHO TOAWTHKATA, ONpelesicHa oT coOCTREHHKA Ha
APYKECTBOTO, KOETO € pa3paGoTIIO OCHOBHHTE NMPHHHMNK Ha obLIOTO ynpaBieHue Ha GHHAHCOBHA
pHCK, Ha Gazara Ha KOMTO ca pa3pabOTEHH KOHKPETHUTE MpoLeXypH 3a YNPABNEHHE HA OTACJIHHUTE
cneurpHYHE PHUCKORE, KaTO BadyTeH, LEHOBH, JNHXBEH, KPEAMTEH M JIHKBUIEH, W 3a PUCKA 0pu
H3MONI3BAHETO HAa HEACPUBATHBHA (OCHOBHO) HHCTPYMEHTH.

Hazapen puck
a. Baaymen puck

Ilpy)l(ecnaoro OCBIIECTBABA CBOHUTE CACNKH OCHOBHO Ha BBTPCIIHHA [la3zap. To He e H3INOKEHO HA
3HAYHTCACH BANYTEH PUCK.

&. Ilenoeu puckx

Hpy:KeCTBOTO € H3NMOMEHO Ha Cleld(pHueH LICHOBW PHCK 3a LIeHaTa HA OCHOBHHTE MaTepHaH
MOTYYaBaHH 0T JOCTaBYHLIH. MHHHMHBHP&HG’IU Ha UEHOBHA PHCK 34 HCTATHBHH MNpOMEHHA B ICHUTEC HA
MaTepHANIATE, OBEKT HA THPrOBCKUTE ONEPALlHM Ce MOCTHrA Ype3 NEPHOIHYEH aHATU3 M o0CHKaHEe Ha
JOrOBOPHHTE OTHOLIEHHA 34 Mpepasrncrigane H AKTyanH3HpaHe Ha LUCHHTC, CHPAMO NPpOMCHHTE HA
nasapa. T'prﬂT C¢ PEUICHHAA H Ype3 HOBH KOMNOHCHTH H HOBH JOCTABYHIIH Ha No-yu3rogHa [eHa.

JpYyKeCcTBOTO He NPUTEXARA AKLAH H LEHHH KHIDKA, KOMTO ¢a 00EKT Ha ITy0IMuHO ThPTryBaHe, KaKTo
¥ HAMA NPAKTHKa Ja ThpryBa ¢ (PHHAHCOBH HHCTPYMEHTH - ChOTBETHO He € H3NIOKEHO Ha PHCKOBE OT
HEeraTHBHH NPOMeHH Ha POHIOBUTE NMAa3apH.

Kpeoumen puck

@DHHAHCOBHTE AKTHBH Ha AAPYXKECTBOTO ¢a KOHLIEHTPHPaHA B JIB¢ TPYIH: MApUYHU cpeacTsa (B Gpofi u
no GaHKOBH CMETKH) W B3€MAHUA OT KJIHCHTH,

KpemuTeH puCK e OCHOBHO PHCKBT, NMPH KOWTO WIMEHTHTe HAa APYKECTBOTO HAMa Aa Obaar B
ChCTOSIHHE Ja M3TUTATAT W3LWIO U B O0MYANHO NpemBHAEHUTe CPOKOBE ABLKUMHUTE OT TAX CYMH 110
TBProBckuTe B3eMmanua. IocneanuTe ca ApeacTageHu B GanaHca B HeTeH pasMep. He ca Haumcnenn
00E3LEHKH TO CHMHMTENHM W TPYAHOCHOMpacMH BieMaHHA. 3a TaxkHeBa 00Ge3LEHKM, B OTYETHMA
Meprol HAMA HATNYHA CHOUTHS, MAeRTHGHIMpAIIH 3aTyOH oT HechOHpaeMoCT.

CeOnpaeMOCTTa M KOHLISHTpALMATA HA B3¢MAHHATA C€ CNeAM TEKYHIO, CBIIACHO YCTAHOBEHATa
TIONIMTHKA Ha APY)KECTBOTO, 3aKbCHEHUATA ca OHIN B PAMKHTE Ha JIOMYyCTHMHTE CPOKOEE.

[MapuunuTe CpPeAcTRBa B APYKECTBOTO H PasMIAILATENHHTE ONepalydH ¢a pasnpeacNeHd B cTabuIHU
faHKH, KOETO OrpaHH4aBa PHCKA OTHOCHO NIAPUMHHTE CPEACTRA H NApHYHHTE eKBHBAJICHTH.
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JAureuden puck

JlukBHaHUAT PHCK C& Wipa3dBa B HETATHBHATA CHTYaLIHA APYXECTBOTO Ja HE 6'!:}18 B CBCTOAHHE Aa
NOCPEIHES ﬁe3yCJ'IOBHO BCHYKH CBOH 3a0bJIKCHHA, CBITIACHO TOXHHA MaacK.

To NPoECiKIAa KOHCCPBATHBHA MNMONHTHKA IO YNOPABIECHHE Ha JHKBHOHOCTTA, 4Ype3 KOATO MOCTOAHHO
MOAIbpKa ONTTUMAJIEH JIUKBU/EH 3a1ac MapH4HH ¢peacTRa H A00pa crocoOHOCT Ha (HUHAHCHpaHe Ha
CTOMAHCKATA ¢H AciiHocT. JIpy:KecTBOTO MON3Ba NPUBACUEHH KPEAHTHH PECYPCH, KOHTO 0bcnyxBa B
AOTOBOPEHIUTE CPOKOBE € KPEAUTOPUTE.

3a Aa KOHTpOJIHpPa PHCKa OPYXKECTBOTO ClIeOH 3a He3abaBHO MnauaHe Ha HOBOBE3IHHUKHAIIUTE
3aJBIDKEHHA, A HATPYNAHHTE CTAapH 3afbJDKEHHA Ce TIOTACABAT NO WHAWBHAYAJAHH CNOPAsyMEHHS C
KpeOuTOpUTe.

¥i RPAeIeRue Ha KANUMAIoeHUR PUCK

C ynpaBneHHeTO HA KanuTana APYXKeCTBOTO LeAH Ja Ch34aBa M NMOAABLPKA BE3MOXKHOCTH TO I
NpoaBbKH Aa (YHKUMOHMpA KaTo AeiicTBAID TPEeANpHATHE W [a OCHIYpABa CHOTBETHATA
BE3BPBIIAEMOCT Ha HMHRECTHPAHHMTE CPCACTBA HA CHAPYKHHLHMTE, CTONAHCKH TNON3H Ha JPYrure
3aHHTEPECOBAHH JIMLIA H YYACTHHLM B HEroBHs GH3HEC, KaKTO U Ja MOAABPKA ONTHMANHA KATHTAIOBA
CTPYKTYpa, 3a Ja ce peAyLHPAT Pa3XOANTE 33 KANHTANA.

ApykecTBOoTO TeKylmlo Ha0monaBa OCUIypeHOCTTa M CTPYKTypara Ha kanurana Ha Gaza
CHOTHOIHEHHETO Ha 3aATHKHANOCT. ToBa CHOTHOIICHHE CE MIYHCIIARA MEKAY HETHHUA IbIroB KalHTAN
KBM oﬁma'ra Cy¥Ma Ha KanmHTala. HeTHHAT ALATOB KafAHTan ce OTIpENEna KaTO pa3dHKka MEXIY BCHYKH
MPHBJICYEHH 32€MHH CPEICTBa (KPaTKOCPOYHH U ABITOCPOUHH) TaKa, KAKTO ¢a NMOCOYeHU B HalaHca U
NIapHYHHTE CPEACTBA H MApHYHH ekBHBajeHTH. O0LUAaTa cyMa HAa KanuTana ¢ papHa Ha coOCTBeHUA
KanuTan ¥ HETHHA ABLAroB KanuTan. CTpaTeruaTa Ha PHKOBOACTBOTO Ha APYKECTBOTO € Ja Ce
NoAABPkKA CHOTHOILEHUE B paMKHTe Ha He noseve ot 100%.

2022r, 2021,
O01i0 ABINOE KanHuTan 1 775 1081
H :
aMaJieH ¢ NapHYAHTS CPEACTBA H MaPHYIHH (110) 222)
€KBHBANICHTH
Hertel awnros kanutan 1665 859
Q6o coOCTBEH KanuTan 086 1112
O0mo KanmuTan 2651 1971
CHLOTHOWECHNHE Ha 3A1LTERHAJIOCT: 68.07% 43.58%

7. Cobumua cied kpaa Ha omMUemmun nepuood

e KwM natata Ha chcTadaHe Ha ToguINHHA (pwHAHCOB oTuer 3a 2022 r. He ¢a HACTBIWIH
KOPHrapaIH ceOHTHA.

e Karo Hekopurapawo cs0uTHE PBKOBOICTBOTO pasriexaa, ve:

B HauanoTo Ha mecen mMapr Ba 2023 roauHa, HOXOOHOCTTAa HA TBP)KaBHHTE OONMTrauMH Mo
CBeTa MpoAb/kaBa Na ce CHHHKABA, Thil KaTto OaHkoraTa kpuza B CAILl yBennuaBa nHTepeca

Ha HHBECTHTOPHTE KBM TI0O-MAAKO PHCKOBH aKTHEH. anc'rﬂuume Ha @HH&HOCBHT‘C nasapu
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0YaKBAT, Ye HeCTaOMIHOCTTA BBE (PUHAHCOBHA CEeKTOp Lie HaKapa PedepanHus peseps Ha
CAHl pa cMerus AOHAKBIE TIAPHYHO-KPEIHTHATAa CH TMOJMTHKA. AMepHKaHckaTta OaHKa
Silicon Valley Bank (SVB) npemuna moa kontpona Ha {enepanHaTta kopmnopauus 3a
rapanTHpadHe Ha aenosuture (FDIC), koaro we npopame aktHBure Ha SVB, koeto wme
MO3BONH [UTALWIAHHA 10 HE3ACTPaXOBaHH ACMO3HTH. PanuThT Ha GaHKATa € Hal-TOJIeMHAT OT
¢uHancosata kpusa npes 2008 r. Opraner Ha EpponeiickMa cblo3 3a JIMKBUAHpaHE Ha
dasmpann Oanku OOSBH, Ye INe 3acWIM HATHCKA BBPXY KPEAHTOPHTE MNpe3 CleABALLKTE
MecellM 1a YKpenaT CBoHTe GanaHcH.

Tesn cubuTHa M GBEemioTo pasBuTHE Ha (HHAHCOBHMA GAHKOB CEKTOp MO CBETA Ch3AaBaT
HECHIYPHOCTH BBPXY OHMIHECHTe W HKOHOMMKATA Ha pedHHa Ibp:iaBH, BKIICUHTESHO H Ha
Bearapus.

PBKOBOACTBOTO HA APYKECTBOTO M3BBPLIM OLEHKA Ha TEKYIINTE W NOTEHUNATHH €hEeKTH OT
CHOHTHATA H IPHEMa, Ye!

Ha TosH eTam Te HAMAT CBINCCTBCHU CreUHQHYHN edekrit BbPXy HKOHOMUKATa Ha
NpeANPHATHETO.

Cecrapuren: ng@l}u}/ // Vrpaeuten: C\

4 !'},

DUHAHCOBUAT OTYET € o.uoﬁpei({/ a n3aaBaHe OT YOpaBHTeNA Apy:xecTBoTO Ha 09.03.2023 1.






