CTOK [TAFOC AA
Mesxannen dunancos orver 3a HETEBPTO TpHuMeceyme Ha 2016 roamnna
BCHYKH C_\'MI[ ca ||3p?|_'il_'!“l B XILAAB., OCBEH ako ]I3]’)I["l]l0 HE ¢ VREA3AHO ,\p_\"['(.)

NMNOACHEHUS KbM ®UHAHCOBUTE OTYETH

1. O6wa undopmauus

CTOK IUIIOC AJl (sapuuyaHO no-HATaThk olie “IpY’KeCTBOTO”) € aKLUHMOHEPHO IPYXKeCTBO, PETHCTPHpAHO 110
ToproBekHa 3aKoH B Ar€HUMS MO BIHCBAHUATA MO .1 762/2005r. Cenanumeto u ampecshT Ha yrpaBieHue Ha
ApykectBoTo ca: Pemybnuka Bwarapus, rpan Codwus, Paiion Banks, yn. Kuas Bopuc I-eu 16, er.2. Cumutano or
23.01.2008 roamua akUMHTE Ha JPYIKECTBOTO Ce ThpryeaT Ha BODB.

JlpykecTBOTO MMa MpeIMeT Ha AEHHOCT: MOKYNKA H 3aMAHA HA HEIBHKHMHU UMOTH, H3BBPIIBAHE HA BCAKAKBH
AeHCTBHS, CBBP3AHH C MPOMAHA HA NPEAHA3HAYCHHETO HA HEABHKMMH HMMOTH, NPOEKTHPaHe, CTPOUTENCTBO H APYrH
CbILTCTBALIM ACHHOCTH, OT/aBaHe MOJ HAEM M yMpaBleHHe HA HeABMKHMH HMOTH, BCsKa Jpyra TbpProBCKa W/WiH
HWHBECTHLIHOHHA AEHHOCT, Ha3abpaHeHa Che 3aKOH.

Jlpy/KeCTBOTO € C eIHOCTeNeHHa CTPYKTypa Ha ynpasnenne — CeBeT Ha aupekrtopure. To ce mpencrtaBisBa u
YNpaBiiBa 3a€/IHO M NOOTHAENIHO OT BCEKH €IWH OT 4jeHoBeTe Ha ChbBeTa Ha OUPEKTOpHTE, @ UMEHHO: oT Bopucnas
Bennnop XpucroB — Hanbanurenen AnpekTop; Bnanucnas [lawues Ilanes — Ilpencenatren na Chbeera Ha
aupektopure; Cepmanud PycaHoB PycaHoB — 3amecTHuk npeacenaren Ha CbBeTa HA AMPEKTOPHTE, KaTo
NpEe/ICTaBUTEICTBOTO NPH pasnopexaane, 00peMeHABaHE ¢ TeKECTH WHIH CKIIOUBAHE Ha JOroBOPH 3a HaeM/apeHaa ¢
dKTHBH Ha Ipy’KEeCTBOTO HA CTOHHOCT, paBHA WJIM HAIXBBpsAma 20 XWl.leBa KbM aTaTa Ha CKTIOYBAHEe Ha CIe Kara,
C€ OCBIIECTBABA OT BCHYKH UJieHOBe Ha ChBETa Ha UPEKTOPHTE 3aeIHO.

Jlpy’XeCTBOTO MMa perHcTpupaH KanuTan B pasmep Ha 4,809,450 siesa, pasnpenener B 4,809,450 Gpos OOHKHOBEHH,
0e3HanMYHHU aKUKMH C IPABO Ha I71aC, BCAKA e/1HA C HOMHHAIHA CTOHHOCT | (enuH) nes.

2. OG6obweno npeacTaBsiHe HA 3HAYHMHTE CYUETOBOAHM MOJHTHKH

OcHoBHHTE CHETOBOJHH NMOJHTHKH, NpHIaraHu TNMPpH H3rOTBAHETO HA TE3H C]JHH&HCOBH OTYETH, Ca MNPEACTABEHH MO-

nony. Tesn MONHMTHKH ca NMpPHIAraHH MOCNEIOBATENHO 328 BCHYKH NPEACTaBeHH MEPHO/IH, OCBEH aKO M3PHUHO HE €
MOCOYEHO APYro.

2.1. OcHoBa 33 H3roTBsIHE

®unancosute oryern va CTOK IUIKOC AJl ca M3roTBeHH B ChOTBETCTBHE C Mexnynapoasute craugapti 3a
(unancosu otdetH (MCPO). Te ca U3roTBEHH HA NpHHLHIMA HA UCTOPUYECKATa LieHa, MOH(HIIMPaH Ype3 NpeoleHKa
3a 3eMH H Crpaiy, GHHAHCOBH AKTHBH Ha Pa3TIONOKEHHE 32 NPONAkK6a U PUHAHCOBH aKTUBH U (bHHAHCOBH MacuBH Mo
CnpaBe/UTHBa CTOHHOCT upe3 neyanba wiu 3ary6a.

M3roTesiHeTo Ha (MHAHCOBHTE OTYETH B ChOTBETCTBHe ¢ MC®O M3HCKBA M3MON3BAHETO HA OmnpeaeseHH CEPHO3HH
CHETOBOAHH OLEHKH. To oulle H3HCKBA OT PLKOBOJCTBOTO /1a NMPABH OMNpEENeHH NMPEUEHKH B NPOLEca Ha MpHJIaraHeTo
Ha CYCTOBONHHUTE NOJMTHKH Ha Npy)KecTBOTO. OONacTHTe, B KOHTO CE € Hajarana fo-BHCOKa CTeMNeH Ha NpeLeHKa Wi
YCIIOKHEHOCT, WX 00/1acTHTe, B KOHTO JOMYCKAHHATA M NMPHOIM3HTEIHHTE OLEHKH €A 3HAYMMH 32 (uHaHcOBHTE
OTYETH, Ca ONOBECTEHHU B Oenesxka 4.

Hoxymenmu, uzoadenu om Cuveema no mexncoynapodnu cuemosodnu cmandoapmu (CMCC) u Komumema 3a

passicHenue Ha MeJCOYHapoOHu cmanoapmu 3a guuancoso omvumane (KPMC®O), npuemu om Esponetickama
KoMmucus

Peznavenm 2015/2113 om 23 noemspu 2015 200una

H3amenen MCC16 UMoTH, MALLHHH H ChOPBAKEHNS — BJIH3a B CHJIA 32 TOAMIIHH NEPUOAH, 3aM0YBaLIH HA MM Clejl
01 siwyapu 2016 roauua. M3MeHeHnsTa ce OTHAcAT 0 OTUMTAHe HA ,,PACTEHHE-HOCHTEN® U HE Ce OYaKBa Ja oKaxar
BJIMSHHE BBPXY OTYETHTE HA JPYKECTBOTO.

M3smenen MCC41 3emenenune — BiM3a B CHIA 3a FONMIIHM TMEPHOAW, 3amoYBamy Ha WK caen 01 AHyapu 2016
roauHa. M3MeHeHUsaTa ce OTHACAT 0 OTYHTAHE Ha ,,PacTeHHe-HOCHTEN™ W He Ce OuaKBa 1A OKAKAT BIMSHHE BBPXY
OTYETHTE Ha JAPYKECTBOTO.
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CTOK ITAFOC AA
Memannen hHnancos oTHET 3a 4eTELPTO TpHMeceune Ha 2016 roanna
BCHYKIL C}'h”l ca ][3pﬁ3l_1lil B XILAAB., OCREH AKO I'lJP'F!‘-fI{O HC € YRA3AHO Apyl'{)

H3menen MCCI1 IpeactaBsine Ha pHHAHCOBH OTYETH — BJIM3a B CHJIA 3a FOIMUIHW MEPHOMIM, 3allOYBALH HA WIIH
cinen 01 anyapu 2016 roguna. M3MmeHeHusTa ce OTHACAT 10 npencrassHe Ha ,.Pacrenue-nHocuren™ BLB ¢buHaHCOBH
OTHETH H HE C€ 0YaKBa 1a OKAKAT BIUAHHE BBPXY OTYETHTE HA JPYKECTBOTO.

HUsmenen MCC17 JIu3uur — BiM3a B CHiIa 3a FOAMIIHHU NepHOH, 3anouBaliy Ha unu cinen 01 suyapu 2016 roauna.
H3meHeHusiTa ce OTHACAT 0 HENPHIAraHeTO HA TO3M CTaHIapT KaTo 6a3a 3a OLiEHABAaHE HAa GUONOTHYHH AKTHBH M He
C€ 04aKBa 11a OKaXkaT BIAHAHHE BBPXY OTHETHTE Ha JPYKECTBOTO.

H3smenen MCC23 Pa3xoau mo 3aemMu — BIM3a B CHJIA 33 FOIHIIHMU NEPHOJIH, 3arouBallH Ha UK cien 01 sayapu 2016
roauHa. M3MeHeHHsATa ce OTHACAT 10 HeNpHIIaraHe Ha TO3M CTAaHIAPT 3a Pa3XOAHUTE 1o 3a€MH, KOMTO C€ OTHACAT MPAKO
0 MPHIOOMBAHETO, CTPOMTE/NCTBOTO/Ch3ABAHETO WM MPOM3BOACTBOTO HA GMONOTHYCH aKTHB M He ce oyakea Ja
OKaKaT BIIMAHHE BbPXY OTYETHTE HA JPYIKECTBOTO.

H3meHen MCC36 OGe3lenka Ha aKTHBH — BIIH3a B CHJIA 32 TOIMIIHH NEPHOAH, 3an04BalH HA WK ciex 01 anyapu
2016 roauna. M3aMeHeHHATA Ce OTHACAT 110 HEMPHJIATAHETO Ha TO3M CTaHAapT MNpH 00e3leHKa Ha GHONIOTHYHH AKTHBH
1 HE Ce 0YaKBa [1a OKaXar BAUSHHE BbPXY OTUETHTE Ha JPYKECTBOTO.

Himenen MCC40 UnBecTHUHOHHH HMOTH — BJIM3a B CUIa 3a TOIOMIIHM TMEPHOAH, 3amovBalld Ha HAM caen 01

aHyapu 2016 roauna. M3sMeHeHnsATa ce OTHACAT [0 HENMPUIATAHETO HA TO3H CTaHAapT 3a OMONOTHYHH aKTHBH M HeE ce
0YaKBa Jla OKAXKAT BIIUAHKE BBPXY OTYETHTE HA APYKECTBOTO.

Peznamenm 2015/2173 om 24 noemepu 2015 200una

H3menen MC®O11 CbBMeCTHH NpeANpPHATHS — BIN3a B CIJIA 3a FOJUIIHM TIEpHOJIH, 3armoYBalluy Ha wiu ciaen 01
anyapu 2016 roauna. M3MeHeHMsiTa ce OTHAcAT 1O OTYMTAHE HA ChHBMECTHO KOHTPOJIHpAHUTE MeHHOCTH, OO
NpUIOOMBAHKMA HA JAJIOBE B ChBMECTHO KOHTPONMPaHH NEHHOCTH, B KOMTO ChBMECTHO KOHTpOJIMpaHarta aeifHocT
npezcTagisisa Gusnec cbriacio MCPO3 BusHec koMGHHALMH 1 HE Ce 0YaKBa 1a OKAKAT BIIHSHHE BbPXY OTYETHTE Ha
NIPYKECTBOTO.

H3menen MC®OI IMpunarane 3a npBH NLT Ha MeKayHapoIHHTe CTaHAAPTH 32 (HHAHCOBO OTYHTAHE — BJIM3A
B CHJIa 3a FOQMIIHA MEPHOIM, 3anousalik Ha Wik cien 01 suyapu 2016 romuna. MsmeHeHusita ce OTHACAT 10
OTHHTAHE HA CHBMECTHH NPEANPHATHA H He Ce 04aKBa /1a OKAKaT BJIMAHHE BbPXY OTYETHTE Ha IPYKECTBOTO.

Peanamenm 2015/2343 om 15 dexemapu 2015 200una

Hsmenen MC®OS Herekyumin akTHBH, ALP:KaHH 3a npoaax6a, u NpeycTaHOBEHH JAeHOCTH — BIM3a B CUiA 3a
FOJHIIHK NEPHOAH, 3ano4Baiin Ha wiH cnen 01 anyapu 2016 rogusa. MsmeHeHMATa ce OTHAcAT 10 OTYMTAHE Ha
MPOMEHH B TUIaHa 3a Mpojakda WiM B IUIaHA 3a pasnpeleleHHe KbM COOCTBEHHIIMTE M HE Ce OYAKBA 1 OKAXKAT
BIHAHHE BbPXY OTYETHTE Ha OPYKECTBOTO.

H3menen MC®O7 ®UHAHCOBH HHCTPYMEHTH: ONOBECTABAHE — BJIM3A B CHJIA 33 FOJMILIHH TIEPHO/IH, 3aN0YBallK Ha
win ciex 01 sHyapu 2016 romuna. M3MeHeHHsTa ce OTHAacAT 10 MpEACTABAHE Ha MpOABJIKABALLO YYacTHE B
NpexBbP/ieH (UHAHCOB aKTHB H He Ce 0YaKBa J1a OKAKaT BIUSAHHE BbPXY OTYETHTE Ha IpYkKECTBOTO.

Hsmeren MC®OL1 Tpunarane 3a nbpBH LT Ha MesKIyHapoaHHTe CTaHAAaPTH 332 (HHAHCOBO OTYHTAHE — BJIH3A
B CHIa 3a rOAMUIHM NEPHOAH, 3anouBald Ha uinu ciex 01 auyapn 2016 roamua. MameneHusita ce OTHacsT 10
OMOBECTABAaHE HA (PMHAHCOBH MHCTPYMEHTH BbB (DMHAHCOBM OTHETH M HE Ce OYAKBA 13 OKAKAT BIIMSIHHE BbPXY
OTYETHTE HA APYKECTBOTO.

HU3smenen MCC19 Jloxoau Ha HAETH JIHUA — BIM3a B CHJIA 3@ TOAMLIHH NEpHOAH, 3ano4Balll Ha wiu cael 01 sHyapu
2016 ropuna. M3MeHeHHATA Ce OTHACAT 10 HAYWHA HA OMpENE]AHE HA MPOLEHTBT, M3MON3BAH 32 CKOHTHpaHe Ha
3abJKEHHATA 33 M3IVIALAHE HAa JOXOIHM Clie]l NPHKIIOYBAHE Ha TPYAOBMTE MpPAaBOOTHOLIEHHA M HE CE OuaKBa J1a
OKaXKaT BJIMAHHE BbPXY OTHETHTE Ha JPYKECTBOTO.

M3menen MCC34 MexauHHO GpHHANCOBO OTUMTAHE — BIM3A B CHJIA 3a FOIMIIHKN NIEPHOMIH, 3aNI0YBALA HA WIH CJe]
01 sanyapu 2016 roausa. M3veHeHHATa ce OTHACAT 10 NPOMAHA HA M3MCKBAHMATA 32 IOpYTrH OMNOBECTABAHHA KbM
MEKIMHHU (PHHAHCOBH OTYETH M HE CE 0YaKBa J1a OKAXaT BJIMAHKE BbPXY OTYETHTE HA APYKECTBOTO.

Peznamvenm 2015/2406 om 18 dexemepu 2015 200una



CTOK ITAIOC AA
Mewanten dpunancos oruer 3a yersnpro Tpumeceune 1ma 2016 roanua
BCITYKN CVnI ca TI3PAICHIL B XTIALAB., OCBCH KO I'ISPJI“(HO HE ¢ }'h‘ﬂ.ﬁallo .\P)'I'(}

Hamenen MCC1 Ilpeacrapsine Ha HHAHCOBH OTHYETH — BM3a B CHJIA 33 FOAMIIHM NEPHOMH, 3aM04BallH Ha MU
cnen Ol sxyapu 2016 romuHa. M3smeseHmaTa ce OTHACAT 110 NpoMsAHA Ha AeUHUIMATA 3a ,,.TbJIEH KOMIUIEKT
(HHAHCOBH OTHETH", O CHABPKAHMETO Ha MH(OPMALWUATA, KOATO ce MnpejicTaBsd BbB (PHHAHCOBHTE OTYETH, M0
CTPYKTypaTa Ha MOACHHTEJIHHTE NPHIOKEHHA KbM (UHAHCOBHTE oTueTH. Thil KaTo ce paspeinaBa Mo-paHHO
NpHIarate, Te3n H3MEHEHNS BEYE Ca Bb3MPUETH OT JIPYKECTBOTO.

Hsmenen MC®O7 OHHAHCOBH HHCTPYMEHTH: OMOBECTSBAHE — BIM3a B CHJIA 3a TOJMILHHN NEPUOIH, 3aMOYBALIH HA
v ciien 01 sHyapu 2016 roanna. H3MeHeHHsITa ce OTHACAT 10 ONOBECTABAHE Ha 3HAYMMATA CYETOBOJHA MNOJIUTHKA
Ha JipyxectBoTO. Thil KaTO Ce paspeimasa No-paHHO NpHIAraHe, TOBA H3MEHEHHE Bede e BB3MPHETO OT APYKECTBOTO,

HsmeHen MCC34 MexaHHHO (HHAHCOBO OTYHTAHE — BIIW3A B CHJIA 33 FOMMILHU MEPHOIH, 3a0YBaLIHA HA WK Cllej
01 snyapu 2016 roauna. M3meHeHHATa Ce OTHAcAT M0 MPOMsHA HA M3MCKBAHMATA 32 Ipyru OMOBECTABAHUSA KbM
MEXIHMHHH (PMHAHCOBH OTYETH H HE CE 0YAKBA 1 OKAKaT BIIHAHHE BbPXY OTYETHTE Ha APYKECTBOTO.

Peanavenm 2015/2441 om 18 dexemepu 2015 200una

Hamenen MCC27 UnauBuayasHn (MHAHCOBM OTHETH — BJIH3a B CHIA 33 FOTMIIHK MEPUOIH, 3aMOYBALIM HA WIH
cnen 01 snyapu 2016 ronnsa. M3meHeHnsTa ce oTHacaT 10 NpoMAHA Ha He(DMHUIMATA 32 OTYMTAHE HA MHBECTHIMUTE
B ABUICPHH MPEANPHATHA, CBBMECTHH MPEANPHATHA WIH aCOUMHPAHH MPEANPHATHSA B UHIAMBHAYaJIHHTE OTYETH Ha
JpY)KECTBOTO M HE CE O4aKBa J1a OKaXXaT BJIWAHHE BbPXY OTUETHTE Ha IPYKECTBOTO.

H3menen MC®OI IMpunarane 3a nspBH LT Ha MeKayHAPOIHHTE CTaHJApPTH 32 PHHAHCOBO OTYHTAHE — BJIM3a
B Ci/1d 38 TOMMIUHM NEPHONY, 3an04BalLK Ha Wik cient 01 suyapu 2016 roansa. MsmeHeHusTa ce OTHACAT 10 POMsHA
Ha ICMHALIMATA 32 OTYNTAHE HA MHBECTHLIMMTE B TbLICPHU NPEANPHATHS, CbBMECTHH NPEANPUATHA WIH ACOLMHUPaHH

NpEANPHATHA B HHAHBHIYAIHHTE OTYETH HA IPY/KECTBOTO M HE Ce OYAKBA Ja OKAXaT BIMAHHE BLPXY OTHUETHTE HA
NPYKECTBOTO.

M3mernen MCC28 MHBecTHIHH B aCOUMMPAHHM NPEINPHATHS H B CHLBMECTHH NpeaAnpHATHA — BIM3a B CHJIA 3a
FOIMIIHA NEPHOIH, 3amoyBalin Ha uiM caen 01 sauyapu 2016 roaumna. M3MeHEeHHSTAa ce OTHACAT 10 [pOMAHA Ha
HSHCKBaHWATA 33 OTYMTAHE HA HaMaisBaHE HAa Jle1a OT COOCTBEHOCTTA HAa €IHO NPEANPHATHE B ACOLMMPAHO
NPCANPHATHE HIH CBbBMECTHO MPEANPHUATHE, HO TNpPH MPOABIKABAILO KIACHQHUMpaHE HA HWHBECTHUHMTE 110
AocCeralliHis HAHH H HE Ce 0YAaKBa [1a OKaXaT BJIHSAHHE BbPXY OTYETHTE Ha IPYKeCTBOTO.

Hoxymenmu, uzoadenu om Cveema no meowdynapodnu cuemosodnu cmandapmu (CMCC) u xomumema 3a

PasAcHenue Ha MedlcOynapooHu cmawoapmu 3a gunancoeo omuumane (KPMC®O), ece owe He npuemu om
Esponeiickama komucus

MC®O9 ®unanCOBH HHCTPYMEHTH — BJIH3a B cuna oT 1 sinyapu 2015 roauna 1 Moske aa MPOMEHH KhacupurauusaTa
HA (MHAHCOBUTE HHCTPYMEHTH. KbM faTaTa Ha H3roTBAHE Ha TO3H OTHET APYHKECTBOTO HE € B ChCTONHHE 1A onpexenu
NOTEHLHAIHHS edeKT

2.2. TipeBexkaaHe HA YyKAeCTPAHHA BalyTa
Dynkyuonanya earyma u 6anyma Ha npedcmassne

CTHTHHTe, BKJIKOYEHH BLB d)m:aﬁcoame OTYETH, Ce H3MEDBAT BLEB BaJlyTaTa Ha OCHOBHATA HKOHOMHYECKA cpe,ua, B
KOATO ornepupa ApyxkecTBoTo. ToBa € (yHKUHOHATHATA BAlyTa, KOSTO € U BaTyTa Ha NPEJCTABSHE — Obarapcku nes
(bgn).

Tlpesexcoane u canda

Crenkute B 4yKaeCTpaHHA BalyTa ca NMPeBeeHH BbB (GyHKLMOHANHATA BATYTa 10 OOMEHHUTE KYpPCOBE Ha JaTHTe Ha
CIEIKMTE MM NO NPEOLEHKA, KOraTo cTaTHMTe ce npeouensar. IleyanGure M 3aryGute OT BAIYTHH pa3lUKU B
pe3yNTaT Ha ypeXIaHe Ha Te3H CHEJKH M OT MPEBEKIAHETO MO 3aKTIOUUTENHUTE KypCOBE B Kpas Ha rojlMHaTa 3a
NapH4YHHTE aKTHBH M MACHBH, NEHOMHMHHMpPAHH B 4YYXKIECTpPaHHa BajlyTa, ce npusHasaT B Ortvera 3a mewandara u
3arybaTa v pyrusa BceoOXBaTeH JOXOI.



CTOK ITAFOC AA
Memanten dunancos oruer 3a yeTFbpTO TpHMeceune na 2016 roanna
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2.3. UMOTH, MALLIHHH H CLOPBKEHHS

Jpy’KecTBOTO MpUTEKaBa NMPEIMMHO 3eMH. 3eMHTE Ca MpPEACTABEHM MO CIpaBeIMBA CTOHRHOCT, 6asupaHo Ha
NEPHOAHYHO, HO HE MO-pAAKO OT | MbT Ha 5 rOAMHM, MpEOLEHSBAHE, W3BLPLIBAHO OT BBHLIHH HE3ABHCHMH
oueHHTenH. Beakaksa HaTpynana aMOPTH3aUMA KbM JaTaTa Ha NPEOLEHKATa € eIMMHHHpaHa cpeuty OpyTHara
GanaHcoBa CTOMHOCT Ha aKTHBA H HETHATa CyMa € MPEH3YNCIeHa KbM MPEOLIeHeHaTa CTOMHOCT Ha akTHBA., Begkaksa
Apyra COGCTBEHOCT, MALIMHK 1 06OPY/IBaHE € M3pa3eHa 10 HCTOPHYECKA LIEHa MHHYC aMOPTH3ALMA. Hcropuueckara
lI€Ha BKJIIOYBA U Pa3XOIH, IHPEKTHO OTHOCHMMH KbM NPHI0OHBAHETO HA AKTHBA.

KaTto HMOTH, MalllMHU U CbOPBIKEHMS CE OTUHTAT AKTHBH C LIEHa Ha npuao6uBane Haa 700 (cenemMcTOTHH) NeBa.

[Tocnensaimre pasxoau ca BKIIOYEHH B GanaHCOBATA CTOMHOCT HA AKTHBA MM NPH3HATH KaTo OTHAEeJIeH aKTHB CaMo
KOraTo ¢ BepOATEH NMPHUTOK OT ObIEIIH HKOHOMMYECKH M3rOMIH, CBbP3aHM C aKTHBA, KbM JPYKECTBOTO M CTOMHOCTTA
My MOke Ja Obje HaleXaHO M3MepeHa. BanaHcoBara CTOHHOCT HA MOJMEHEHA YacT € OTnMcaHa. Beskakem Ipyru

PEMOHTH H MOMIPbKKa ca oTpaseHn B OTuyerta 3a nevanbara W 3arybata M Apyrus BceoOXBaTeH AOXOI npes
(mHaHCOBUSA NepHO, Mpe3 KOHTO ca Bh3HUKHAIM.

HapacrsaneTo Ha GanancoBata CTOMHOCT B pe3y/ITaT Ha MPeOLEHKa HA 3eMH M CIPAJH € OTHECEHO KaTo OpPYTH pe3epBH
B cobctBeHus Kanutan B OTyeTa 3a PUHAHCOBOTO CheTosAHKe. Hamanenus, kouro MOKPHBAT NMPEAXOAHH YBEIHYEHUA
3a CIMH M CbII aKTHB, Ca 32 CMETKa Ha Te3u peseped. Beskakeu pyrH HamaieHus ca oTyurar upes OTyera 3a
nevanbata u 3arybara W Apyrus BceodXBaTeH A0Xol1. Beaka romuua pasnmkata MEXIY aMopTH3auuATa, OasupaHa Ha
NpeoLCHEHaTa CTOHHOCT Ha aKTHBaA, Npu3Hata upe3 OTuera 3a neyanbara u 3ary6ara u apyrus BceoGXBaTeH I0XOM, 1
aMOpTH3aLMATA, OasMpaHa Ha OPHrMHAIHATa CTOHHOCT Ha aKTHBA, Ce MpPEXBBPIA OT “IPYrH pesepBH” KbM
“HepasnpeesieHa neyanoa”.

3eMu He ce dAMOPTH3HpAT. AMO]:JTHISEIIJ,HFIT& Ha JAPYruTe aKkTHBH C€ H3YUMCAABA MO JIMHEEeH MeTon 3a pasnpenensHe Ha
CTOHHOCTTA UM (Hﬂ[r‘l NpeoUeHEHAaTa HM CTOﬁHOCT) 33 BPEMETO Ha O4YaKBaHHA M0JIE3€H JKHBOT, KAKTO CJIeIBA:

- MalllMHH 5 TOIMHH;

OcraTbuHaTa CTOHHOCT H MOJE3HUAT KHUBOT Ha aKTHBHTE Ce NpepasriiesknaT 1 ako € HeoOXOAUMO Te ce KOpHrupar
KLM BCsiKa Jara Ha OanaHca.

banaHcosara CTOHHOCT Ha aKTHB ce HamassiBa He3a0aBHO [0 Bb3CTAHOBMMAaTa My CTOMHOCT, ako OanaHcosaTa
CTOHHOCT Ha aKTHBA € M0-BUCOKA OT OLIEHEHaTa Bb3CTAHOBUMA CTOHHOCT (BHXK Oenexka 2.5).

Ileyanbure u 3aryGute oT ocBOOOXIaBaHE Ce ONpENENAT upe3 CPaBHABAHE HA MOCTBIUVIEHHATA M OanaHCoBaTa
CTOHHOCT M Ca NPU3HATH B CTATHA “pe3yJITaT OT Npojaksu Ha HeTeKymy aktusn” B OTueTa 3a newan6ara u 3arybara
H Ipyrus BceoOXBaTeH N0XO0[.

Koraro e npomases npeoueHen akTMB cymaTta, BKJIIOYEHA B JPYTH PEe3epBH, Ce MNpexXBbPJiA KbM Hepaslnpe/esieHaTa
neyanoa.

2.4. Hematepna/jiHu aKTHBH
Penymayua

Penyraumsra npeacraeisBa HaBUILIGHHETO HA CTOMHOCTTA HA MPHAOGMBAHETO HAM CIpaBe/UIMBATA CTOIHOCT Ha jeNa
Ha JpY)KECTBOTO B HETHHTE HAEHTH(GMUMDYEMH AaKTHBH HA NPULOOMTOTO ABIIEPHO MPEANpHATHE KbM NaTara Ha
npuaoduBaxeTo. PenyTauus npu npuaobHsaHe Ha AbUIEPHH NPEANPUATHS Ce BKIIOYBA B rPYNaTa Ha HEMATepHaTHHUTE
aKTHBH. PenyTauusta ce TeCTBa BCAKA rojIMHA 3a 00e3LEHKa M ce OTYMTA M0 MbPBOHAYANHA CTOHHOCT MHHYC 3aryou
oT oOe3ueHka. 3aryou oT ode3leHKa Ha pemyTallis He ce Bb3CTaHOBsBaT. [leyantu u 3ary6m ot ocBOGOXKIaBaHe OT
NpejnpHATHe BKIOYBAT OallaHcoBaTa CTOHHOCT Ha PelyTaluATa, CBbpP3aHa ¢ MpoJaJeHOTO NPEANPUATHE.

PenyTaumrra Ce pasnpeacis KbM €AMHHLHTE, r€HepHpallld NapH4yHH MOTOLH, 32 LUEJIHTE HA TECTOBETE 3a obe3ueHka.
Pa;’.npeﬂensﬂem CE MpaBH KbM OHE3H €JHHMIH MIH TPYNH €IMHHLIH, KOMTO Cé Q0YaKBa Ja MMaT MoJi3a or OH3Hec
KOMGHH&U.HHTEI, 0T KOATO € Bb3HHKHA/IA penyTauuara.

Tvpzoscku Mapxu u nuyen3u
OtaenHo mpuaoOMTH THPrOBCKM Mapku M JIMLEH3M ce NPelCTaBAT M0 HCTOpHYeCKa LeHa. THProBCkH Mapkd H

JIHLIEH3H, ﬂ[]H,[lOG[dTH B Ou3Hec KOMﬁ}lﬂauHﬂ, C€ NpH3HABAT 110 CrnpaBel/IMBa CTOMHOCT KbM jJaraTta Ha HpHﬂ,OGHBaHeTO.
9



CTOK ITAIOC AA
Memannen cunancos otder 3a 4eTLpTo TpUMecednc Ha 2016 roauna
BCIHYKN Ty ca TIBP:LBE]I]I B XILALAB., OCBEH AKO IISPI!"{HO HE € yRa3aHo APYTO

TbproscknTe MapKku M JIMLEH3H MMAT OrPaHHMYEH MOJE3eH KUBOT M CE€ OTYHTAT MO MbPBOHAYANIHA CTOHHOCT MHHYC
HaTpynaHa amopTH3alus. AMOPTH3ALMATA CE W34YMCIABA 110 JMHEEH METOH, 3a fa ce pasnpenenu CTOMHOCTTa Ha
TBPrOBCKHUTE MAapKH M JIMLEH3UTE 332 BPEMETO Ha MOJE3HHA UM KHBOT OT 15 10 20 roauum.

Coghmyep

Pasxonu, cBbp3aHH ¢ NO/IBPKAHETO HA KOMIIOTBPHH CO(TYEPHH NPOrPaMH, ce MPH3HABAT 3@ PA3X0J B MOMEHTA Ha
Bb3HHKBAHE. Pasxoiu Mo pasBHTHE, KOMTO AMPEKTHO Ce OTHACAT 10 AW3AIfH M TECTBAHe Ha WICHTMHLMPAH W

YHHUKaJeH cO(TyepeH MPOAYKT, KOHTPOJIUPaH OT APYKECTBOTO, Ce MPU3HABAT KATO HEMATepHAIeH akKTHB, KOTATo ca
H3IThJTHEHH CJIETHUTE KPHUTEPHH:

- MMa TeXHHYecka CrocoOHOCT 3a 3aBbpllBaHe Ha CcO(TyepHHsA NpPOAYKT, 33 Ja € Ha pa3NoJIoKeHHe 3a
npoaaxoa;

- PBKOBOACTBOTO Bb3HAMEPABA /a 3aBbPLIH CO(PTYEPHHA NPOAYKT W [a IO H3M0J3Ba WIH npojagsa;

- MMa cnocoOHOCT 3a U3MO0J3BaHe WK Mpoaax6a Ha cOPTyepHHUs MPOIYKT;

- MOXe [1a ce IEeMOHCTPHPA KaK CO(TyepHHUS MPOLYKT Lie reHepHpa BEPOATHH ObAEIIH HKOHOMHYECKH H3TO/H;

- Ha pasMoIoKEHHe €a afleKBATHU TEXHHYECKH, QHHAHCOBH M IPYTH PECYPCH 3a 3aBbpIIBaHE Ha Pa3sBUTHETO W
U3M0/I3BaHEe WIH Npojaxda Ha codTyepHHs NPOAYKT; H

] pa3xoauTe, OTHACALIH ce 10 cod)TyepHnu NPOOYKT MO BPEME Ha pasBUTHETO MY, MOrar aa ObIaT HaieKIHO
H3IMEPCHH.

JMpEeKTHO OTHACAIMTE Ce PA3XOAM, KOMTO Ca KalMTATM3MPaHH KATO 4acT oT cOTyepHHS MPOAYKT, BKIIOUBAT
Pa3sXOIMTe 32 HAETHTE JIMLIA, PA3BHBAIM cOo(Tyepa, H MOAXOAAWIA 4AcT OT OOWMTe pasxoau. JIpyru pasxomu mo
Pa3BUTHETO, KOMTO HE OTrOBApAT HAa TOPHUTE KPUTEPHH, C& IPU3HABAT 3a Pa3X0l B MOMEHTA Ha Bb3HHMKBaHe. Pa3zxomu

10 pasBUTHE, KOUTO B MPEeAXOIHH NEPHOIHU ca NpU3HaBAHH KaTO pasxoJH, HE MOraT aa Ce NpH3HaBaT KaTo aKTHRB npes3
ClleBallli NMEepHOIH.

Pa3xoaure 3a pa3sBuTHe Ha KOMITFOTBPEH codTyep, NPU3HATH KaTO aKTHB, Ce dMOPTH3UPAT 338 OYAKBAHUA MM M0JIe3eH
’KMBOT, KOHTO He HAAXBBPAA 3 FOMHHH.

2.5. OGe3sueHKka HAa HeQHHAHCOBH AKTHBH

AKTUBH, KOUTO MMAaT HEOMNpeJe/eH MOJe3eH JKUBOT, HANPHMEP PEMyTaluATa, He ca 00eKT Ha aMOpTH3UpaHe, a ce
TECTBAT 3a 00e31IeHKa BCAKA roAWHA. AKTHBH, KOMTO ca 06eKT Ha aMOpTH3HpaHe, ce MperyiexaaT 3a obe3leHKa KoraTto
CbOHTHA WM NPOMEHH B 00CTOATENCTBATA COYAT, 4e GanaHcoBaTa CTOHHOCT MOJKeE 1a He Oble Bh3CTAHOBEHA. 3aryba
oT ofe3leHKa ce MPH3HABA 3@ CyMaTa, ¢ KOATO OalaHcoBaTa CTOHHOCT HAa aKTHBA HAIBHILABA Bb3CTAHOBMMATA My
CTOHHOCT. Bbh3cTaHOBUMATa CTOHHOCT € IO-BUCOKATAa OT CHpaBe/UIMBaTa CTOMHOCT HAa aKTHBA MHHYC pa3xoauTe Mo
npoaax0ba U croiiHocTTa B ynorpeda. 3a LeluTe Ha OLEHSABAHEeTO HA obe3LeHKaTa aKTHBHTE ca rpyNnupaHy Ha Haii-
HHCKOTO HHBO, Ha KOETO MMa OT/IE/IHO MIEHTH(PULMPAHH NapHYHU NMOTOLH (€IHHHLIH, FeHepHpaIlH TapHYHH TOTOLH).
HeduHaHCOBM aKTHBM, pa3IH4HU OT PeNyTalus, KOHTO ca OWaM obOe3leHsBaHH, ce Mperjexkaar 3a Bb3MOXKHO
Bb3CTaHOBABaHE Ha 00e3leHKa KbM BeAka OallaHcoBa aaTa.

2.6. Herexkymu aKTHBH (HJIH rpyn# 3a 0cBoGOX/1aBaHE) IbPKAHH 32 MPoAaXK6a

Herekywu aktuBu (Win rpynu 3a ocBobokaaBaHe) ce KIaCHQHLMPAT KaTO aKTHBU IbP)KaHM 3a MPOAAKOA, KOraTo
TAXHaTa 6anaHCcOBA CTOWHOCT L€ C€ Bb3CTAHOBH OCHOBHO Hpe3 Clelika no npona:xﬁa H nponamﬁa’r‘a C€ CYHTAa 3a MHOTO
BEpPOATHA. Te ca NnpeacTaBeHH Mo MO-HUCKaTa OT OanaHcoBaTa CTOMHOCT H crpasenuBara CTOHHOCT MHHYC pa3xoiuTe
o nponancﬁa, ako OanaHcoBaTta WM CTOHHOCT e Obae BB3CTAHOBEHA OCHOBHO ypes3 npo,uancﬁa, a He 4pes
npojbiiKaBalla ynorpeda.

2.7. ®OHHAHCOBH AKTHBH
2.7.1. Knacudukauus
Hpy#ecTBoTo Knacupuuupa pHHAHCOBHTE CH AKTHBM B CJIEHHTE KATErOPMM: M3MEPBAHM IO CHpaBe/JIMBa CTOMHOCT
upe3 neyanba wiH 3aryba, M3IMEPBAHM N0 CIpaBeUIMBA CTOMHOCT 4pe3 ApYr BceoOXBaTeH JOXOJ M M3MEPBaHH MO

crpasejnuBa ctoiiHocT. Kilacuukauuara 3aBucH oT uesita Ha npuao0MBaHe Ha (PMHAHCOBMSA aKTHB. PHKOBOJCTBOTO
onpejens K1acHPHUUPaHETO Ha (PMHAHCOBUA AKTHB MPH MPBOHAYATHOTO MY TNPU3HABAHE.
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CTOK ITAFOC AA

Mewannen (i‘)m 1aHCOB OTHET 32 YCTRBPTO TpuMeceune Ha 2016 roanua
BCHYKN CynI ca I'Iapajt:]lll B XILv.AB., OCBCH AKO I[‘.’!pi!"lll() He e YRA3aHo .\p’\’l'f)

Dunancosu akmueu, USMEPBaHU O AMOPMUUPAHA CMOTIHOCH

ToBa ca (pUHAHCOBH AKTHBH, KOHTO APYKECTBOTO HMA HAMEpEeHHe Ja 3adbpKH C uen chOMpaHe Ha J0rOBOpEHHTE
MapHYHH [IOTOLM, KOETO Ce C/Iy4Ba Ha OnpefeNieHH AaTH M0 OTHOLIEHHE Ha MIABHMLA U JTUXBH.

DuHAHCOBU AKMUBH, UIMEPEAHU NO CHPABEOTUBA CMOTIHOCM Ype3 newanba utu 3azy6a

(DHHAHCOBH aKTHBH, H3MEPBAHH T10 CTIpaBe/UIMBA CTORHOCT upe3 neuanda uin saryda ca (MHAHCOBM aKTUBH, KOUTO He
ca M3MEpBaHH 110 AMOPTH3MpPaHa CTOHHOCT.

Dunancosu akmusu, UIMEPEARU NO CHPABEOTUBA CIMOTHOC Ype3 Opye 6ceobxaamen doxod

DUHAHCOBH aKTHBH, H3MEPBAHH 110 CMIPABE/UINBA CTOHHOCT Ype3 APYT BCeOOXBATEH A0XOI ¢a aKTHBH, KOMTO ca:

» HacT OT B3aHMOOTHOLUCHHE M0 XeIKHUPaHe; WIH

- HMHBECTHUMA B MHCTPYMEHT Ha COOCTBCHHs KamuTald, 3a KoATO JIpykecTBOoTO € M3Gpano fJa MNpencTass
M3MEHEHHsATA B CMIPABE/UIMBATA CTOHHOCT B APYT BCEOOXBATEH JOXOL.

2.7.2. IIpu3HaBaHe H OLeHsIBaHe

[lpu mbpBOHAYANHO TNpU3HABAHE IPYXKECTBOTO OLCHSBA (DHHAHCOB aKTHB 1O CrpaBeLIMBATA MYy CToiiHOCT,

l'lJ'l]OCJ'"er!HyC Pasxolid no CAaciKaTa, KOMTO MOraT JHPEKTHO Ia ce OTHecaT KbM HpHﬂOGHBaHB’TO HJIH H3[1aBaHETO Ha
dKTHBa.

DUHAHCOBUTE AKTHBM, M3MEPBAHM M0 CHOpaBeJIMBA CTOMHOCT uype3 mevanba Win 3aryba WIM H3MEpBaHH TI0
CMpaBe/IMBa CTORHOCT 4pe3 ApYr BceoOXBaTeH A0XOJ NOC/EABAIIO CE OLEHABAT N0 CPABELINBA CTOHHOCT.

(DUHAHCOBHTE AKTHBH, H3MEPBAHU N0 AMOPTH3MPAHa CTOMHOCT Ce OTYHTAT M0 METO/Ia Ha e)eKTHBHATA JIHXEA.

ITeyanbu u 3ary6n oT npomMeHuTe B CHpaBELTHBATA CTOHHOCT HA (MHAHCOBHM AKTHBH, H3MEPBAHU [10 CrpaBe/UINBa
CTOHHOCT upe3 nevanba unu 3ary6a ca npeacraeny B OT4era 3a nevanbara v 3arybara M Apyrist BCEOGXBATEH TOXOI
B CTaTuATa “(DHHAHCOBH NPHXOLH/(PA3XOlH) — HETHO” 3a MepHONA HAa Bb3HMKBaHe. [IPUXOIM OT AMBHAEHTH OT
(uHAHCOBM aKTHBM MO CNpaBe/UIMBA CTOMHOCT upe3 newanda unu 3ary6a ce npusHasar B Ortyera 3a nevandara u

3arybaTa u Apyrus BceOOXBaTeH 10X0/1 KATO 4acT OT APYrHTe NPHXOAH, KOTaTo Ce YCTAHOBH MPABOTO HA JPYKECTBOTO
3a NoJy4aBaHe.

[Teuanbu n 3ary6u OT npomenuTe B CHpaBe/UIMBaTa CTOMHOCT HAa (PMHAHCOBH aKTHBH, M3MEPBAHH MO CHIPABEANHBA
CTOHHOCT upe3 Apyr BceoOXBaTeH A0X0A ca npeacrasenyn B OTdeta 3a nevanbara u 3arybara m Apyriust BceoOXBaTeH
AOXOA B CTAaTHATA “(PUHAHCOBM aKTHBH Ha pa3nolioKeHHe 3a npoaax6a’

JlpykecTBOTO OLEHsBA KbM BCAKa 1aTa Ha Ganakca Jaiy MMa OOEKTMBHO J0KA3aTeNCTBO, ue (DMHAHCOB aKTHB WM
rpyna (MHaHCOBH aKTHBH e oOe3lieHeHa. [IpH LeHHH KHHKa-MHCTPYMEHTH Ha COBCTBEHHS KamuTa, Kinacuuuupanu
Karo ()MHAHCOBM AKTHBHM, W3MEPBAHH 10 CNPABEIMBA CTOMHOCT Ype3s APYr BCeOOXBATEH AOXOJ, 3HAYHTENHO WIM
NpOAb/AKHTEIHO HAMANICHUE B CIpaBe/IuBaTa CTOHHOCT MoJ ce0eCTOHHOCTTAa UM Ce CYMTA 33 HHAMKATOP, Y€ LEHHUTE
KHIKA ca obe3ueHeHH. AKO ChIUECTBYBA HAKAKBO MOJOGHO J0KA3aTeNCTBO 3a (MHAHCOBH AKTMBHM, H3MEPBAHH 110
CrpaBe/LMBa CTOHHOCT Ype3 ApYr BCeOOXBATEH AOXOJ1, HATpynaHaTa 3ary0a — U34HC/IeHa KaTo pas/iuKa Mexk1y LeHaTa
Ha MPHIOOHBAHEe M HACTOAILATA CMIPABE/UIMBA CTOHHOCT MMHYC BCskakea 3aryGa oT ofe3ueHKa Ha TO3M (MHAHCOB
aKTHB, KOATO MPEN TOBA € NpH3HaTa B nevandara win 3arydara — ce H3Bax/a OT COOCTBEHUA KanuTal M ce NpU3HaBa
B Oruera 3a nevandara u 3ary0aTta u apyrus BceoOXBaTeH 10X0A. 3aryOute or obeslenka, nmpusHath B OTueTa 3a
nevanbata u 3arybara M Apyrus BceoOXBaTeH J0XOJ 338 HHCTPYMEHTH HA COOCTBEHMS KAMHTAN, He Ce Bh3CTAHOBSABAT
npe3 Otyera 3a nevandara v 3arybata u Apyrus BceoOxBateH noxoi. TecTBaHeTO 3a 0Ge3lEHKA 3a ThPrOBCKHTE
B3€MaHus € OnucaHo B Oenexka 2.9.

2.8. MarTepHa/IHH 3anacH

Marepuainure 3anacu ca MpeACTABEHH MO I[0-HUCKAaTa OT ce0ecTOHHOCT W HETHA pealM3upyeMa CTOHHOCT.
CrofiHocTTa Ha M3pa3sxolBaHWTe Martepuanu ce onpenens no Meroga FIFO (mbpsa BXoasuma-mbpea
u3xonsua)/cpeaHonpereriena uena. CeGecTONHOCTTa HAa CTOKUTE M HE3aBbPIIEHOTO NPOM3BOACTBO BKJIIOUBA Pa3Xoau
3a Au3aiiH, CYpOBHHHM, MPAK TPYI, APYrH MPEKH pasXoiM M pasnpeaeneHy obuiM pasxonu (6a3upaHy HA HOPMAaHuS
KanauuteT). Ts He BKJIIOYBA pa3xoaM no 3aeMu. Hetnarta peanusupyema cToifHOCT € mpelLieHeHaTa NpojiasHa LeHa MpH
o0HyaeH Xo1 Ha GM3HECa MUHYC MPUIOKUMHTE Pa3X0/H 10 NpoaaKOuTe.
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CTOK ITAKOC AA
Mexaunen chunaricos orver sa dersbpro Tpumeccune na 2016 roamma
BCHYEN CYMIT €O H3PAICHIT B XIAAB., OCBCH KO HIPHYHO He € VHA3aHO ,\P}'T'O

2.9, TwLproBckH H APYrH B3EMaHHS

TeproBekure B3eMaHHA MbPBOHAYAIHO Ce NPU3HABAT MO CHPABEANHBA CTOMHOCT M MOCHEBAILO CE OLEHSBAT 1O
aMOPTH3HPAHA CTOMHOCT, KaTo Ce M3M0JI3Ba METONA Ha e)eKTHBHATA NMXBA, MMHYC MNPOBH3MHMTE 3a 0GE3lEHKA.
lIpoBusua 3a obesueHka Ha TBPrOBCKM B3EMaHMs CE YCTAHOBABA, KOTATO MMa OGEKTHBHO IIOKa3aTeNCTBO, 4Ye
APYAKECTBOTO HAMA f1a MOXKe Ja ChbOepe BCHYKH OBLIKHMH MYy CYMH [0 OPHTMHAIHHTE YCIOBHS 32 B3EMAHMSTA.
3HauNTENHN (PMHAHCOBH TPYIHOCTH Ha JeGMTOpP, BEPOATHOCT, ue NeGUTOp WIH Lie tdanupa uiM ue npeanpueme
(uHaHcoBa peopraHu3alMA, WK 3HAYUTENHO 3a0aBsHe Ha IUIalaHeTo (¢ nosede ot 30 1HM cien najaex) ce CUMTAT 38
WHIMKATOpH, Y€ THPrOBCKO B3emaHe ¢ obesueHeHo. Cymata Ha NpoOBM3MATA € pasiukaTa MexIy OanaHcoBaTa
CTOMHOCT HA AKTHBA W HACTOAIIATA CTOHHOCT HA OYAKBaHWTE OBbIEIM NAPHYHM TOTOLHM, AWCKOHTHPAaHU ¢
OPHMIHHAIHKMA €(EeKTHBEH JIMXBEH MPOLEHT. BalaHcoBaTa CTOWHOCT HA AKTHBA € HaMaleHa 4pe3 W3ron3BaHe Ha
KOpeKkTHBHA CMETKa M CymarTa Ha 3arybarta ce mpusnasa B Otuera 3a mevanfata u 3arybata M Ipyrus BceoOXBaTeH
A0X0J1 KaTo “pasX0IW/NIPUXOAHU OT NPEOLEHKH Ha aKTHBH M mackBk”. KOraTo ThproBCKO B3eMaHe € HechOMpaeMo, To
CC OTNHMCBa CpeIly KOPEKTHBHAaTa cMeTKa. IlocieiBalin Bb3CTaHOBABAHMA HAa CYMH, KOWTO Mpeld TOBa ca OWIH
OTMHCAHM, Ce KPeAUTHPAT Ccpelly “pasXxoan/npHXo[M OT NpeueHKH Ha aKTHBU M macuen” B OTuera 3a meuanbata u
3ary6ata u Ipyrus BceoOXBaTeH TOXOM.

2.10. Tapu 1 NapHYHH eKBHBAJIEHTH

[lapy ¥ napuyHu eKBMBANEHTH BKIIOYBAT Napu B OpOIi, Jeno3uTH, IbpKaHH Ha BHKIaHE B OaHKM, ApYru
KpaTKOCpOYHH BHCOKOJIHKBHAHH WHBECTHLMHM C OPHIHHAlEH Manex 10 3 Meceua u 6aHkoB oBbpapadT. BankoBHsT
OBBPIPA(T € NpeJCTaBEH NPH 3aeMHTE KaTo TeKyIuH nacusy B OTyera 3a GHHAHCOBOTO CHCTOSHME.

2.11. AkunoHepen KanuTan

OOHKHOBEHNTe aKUMK ca KIaCHGULHMpaHH KaTo cOOCTBEH KanuTan. BbicTaHOBSeMHTe npedepeHLUMaIHN akuMu ca
Kknacu(uunpanu kato nacusu (Genexka 2.13).

Paaxonme, NPAKO CBbP3aHH C EMHUTHPAHETO HA HOBH aKLMH WIM ONUHH, ca MpencTaBeHy B coOCTBEHHS KalMTAl KaTo
HaMaJiIeHHe, HETHO OT JaHbLH, OT HOCT‘BHHCHHﬂTafﬁpeMHHTa.

OOpaTtHO u3KyneHH cOOCTBEHH aKLUMM CE€ OTHUMTAT B HAMAJEHHE HA COGCTBEHHA Kanuran, IpHHaJIekall Ha
COOCTBEHHLM Ha rpynarta 10 MOMEHTa, B KOHTO aKIUMUTE Ce KaHLUETHPAT HIH npeus3aasar — ToBa BKJIOYBA IUIATEHOTO,
BKJIFOYMTE/IHO IUPEKTHO OTHOCHMHTE pa3XOJM, CBbP3aHH ¢ eMuTHpaHeTo. Korato nmo-KbCHO TakuBa akUMM ce
NpEen3faaT BCHYKH IOJIyMEHHM IUIaLlaHMs, HETHO OT AMPEKTHO CBbP3aHHTE PAa3XOAM MO CHEJKATa U CBbP3AHUTE
AaHbYHHU e(eKTH, Ce BKIFOUBAT B COOCTBEHHA KalUTall, IPHHAIEKAIL HA COOCTBEHUIIM HA IPynaTa.

2.12. TLproBekH 3aabAKEHHS

T'hpTOBCKHTC 3a0b/KCHHA CE NPH3HABAT MbPBOHAYAJIHO MO CrpaBeISIHBaTa CTOHHOCT M MOCJeNBall0 CE OLEHABAT MO
daMOpTH3IMpaHa CTOHHOCT KaTo C€ M3MO0J3Ba MeTo1a Ha erEKTHBHaTa JINXBA.

2.13. 3aemn

3aemuTe ce MPU3HABAT ITLPBOHAYANHO MO CIPABE/UIMBA CTOHHOCT, HETHO OT BbL3HMKHAIMTE Pa3XOIH O CHENKHTE.
3aeMuTe MOC/IEABALIO CE OLUEHABAT MO AMOPTH3HPAHA CTOMHOCT M BCAKA Pa3fiMKa MEKIY NOCTBIUICHHUATA (HETHO OT
Pa3XoluTe MO CAenkara) M CTOHHOCTTa 3a BpbIIAHe ce npusHasa B OTdera 3a neyanbara u 3arybata M Opyrus
BCEOOXBATEH JOXO0J Mpe3 NepHoa Ha 3aeMa 110 METO/a Ha e(PEKTHBHATA JTHXBA.

Taxcu, nnatenH 3a 00eKYeHHUS 110 3aeM, Ce MPH3HABAT KATO PA3XO/IM N0 CHENKATA /10 CTENEHTA, A0 KOSTO € BEPOATHO
HSKOM WM BCHYKM OONEKYeHMs Ja Obaar momyueHH. B To3u ciywaii Takcata ce OTCpodYBa JOKATO CTaHe
nony4yaeaHero. Jlo cTeneHTa, 10 KOSTO HAMa J0KA3aTeNCTBO, Y€ HAKOH MIIH BCHYKH O0JeK4eHHs e ObIaT NoayyeHH,
TaKcaTa ce KanuTajlu3upa KaTo MpelBapUTeNHO TUIAIIAHE 33 YCIYTH M aMOpTH3Mpa 32 MepHosia Ha 00JIeKUEHHETO, C
KOETO € CBhp3aHa.

Hpeq)epeﬂuna.nuu 4KILIHH, KOUTO Ca Bb3CTAHOBACMH Ha OTIpEIeJIEeHH NaTH, ce macmbuuupan" KaTo NnacHBH.

3aemu ce wiacHpUUUPAT KaTO TEKYLUM MAaCHBH, OCBEH aKo ApYKeCTBOTO HAMa 0e3ycCJ0BHO MpaBO Ja OTCPOYH
Vpesk1aHeTo Ha nmacuea 3a cnen 12 Meceua cnen natara Ha GanaHca.
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CTOK ITAIOC AA
Mewanten dunancos oruer 3a yersbpTo TpHMeceune Ha 2016 roanna
BCITHKIL CYMIT €A HI3PA3CHI B XIIAAB., OCBCH AKO H3PHYHO HE € YRA3AHO APYIro

2.14. Texkyum H OTCPOYEHH JAHBUH BBLPXY A0X01a

Pasxonta 3a 1anbk 3a nepHosia BKIIOYBA TEKYILHM H OTCPOuEHH NaHbitn. JlaHbk ce npusHaa B OTYeTa 3a neyanbara u
3arybara u Apyrus BCeoOXBaTeH N0XO, OCBEH 10 CTEMEHTa, 10 KOATO € CBbP3aH ChC CTATHH JMPEKTHO B COOCTBEHMA
Kanutai. B To3u ciyyali 1aHbKBT ChILO CE OTPa3siBa 3a CMETKA HA TE3H CTATHH B COOCTBEHMS KATIHTA.

TekylHAT pa3xon 3a NaHbK Ce W3UHCIABA HA 6a3a HAa JAHBYHHTE 3aKOHH, KOMTO Ca B CWIa KbM JaraTa Ha Oanauca.

OTC]JO'-IGH JaHBbK CE€ MPH3HABA KaTo C€ W3MO0JI3Ba METOJa Ha 3aib/IKEHHETO 3a BPEMEHHH Pa3/IMKH, BbL3HHKBALUH OT
Pa3/HKHTE B JaHbYHHUTE OCHOBH Ha aKTHMBHTE M MAaCHBUTE W TeXHHTE 0A/AHCOBH CTONMHOCT BLE q}HH&HCOBHTe OTYETH.
OTCpD‘ieH JaHbK C€ OMpenelia KaTo C€ H3MOJ3BAT OaHBYHHUTE CTABKH (H 3aKOHH), KOMTO Ca B CHJia KbM JlaTaTa Ha

OanaHca M ce oyakpa Ja Obaar [pHIaraHy, KoraTo ce peanusuvpa OTCPOYCH NaHbYEH aKTHB HIIH Ce ypexkaa OTCpO4YEH
JaHbYEH MAaCHB.

OTcpoyen naHbueH akTHB Ce MPH3HABA CaMO JI0 CTEMNeHTa, 10 KOSTO ¢ BeposTHA Gbaela ofiaraema nevanoa, cpeuy
KOSATO MOTaT 112 6b/IaT U3N0NI3BAHH BPEMEHHHTE Pa3/IHKH.

2.15. Moxoau Ha HaeTH JHUIA
ApykecTBOTO He € pa3paboTBaIO MPOrpamMH 3a J0XO/H Clell HanycKaHe Ha nepcoHasna.

Jpy’KeCTBOTO OT4Ta KAaTO KPAaTKOCPOUHM 3aTbJUKEHHATA CH KbM [EPCOHANA MO HEW3MON3BAHM OTIMYCKH, KOMTO Ce
OYaKBa /Jia ObJaT U3MOJI3BaHN B PaMKMTe Ha |2 Mecela cilie/ 1aTaTa Ha GanaHca, KaKTO W HEM3IUIATeHUTE 3aILIaTH.

Komnencayuu, 6azupanu Ha axyuu

HpyecTBOTO NOJI3Ba HAKOJKO KANWTANOBO ypeleHH, Ga3sMpaHM Ha aKLMH TUIAHOBE 3a KOMIIGHCHPAHE, TIPH KOWTO
NPEANPHITHETO MOMTY4aBa yCIyru OT HAGTHTE JIMLA CPellly HHCTPYMEHTH Ha COOCTBEHHA cH KanuTal. CripaBe/MBaTa
CTOHHOCT Ha YCYrHTe Ha HACTHTE JIMLA, MOJIYYEHH B 3aMAHA HA rapaHTHPaHe Ha OMIMH, Ce NPU3HABA KATO PAa3XOM.
Ob1ara cyma Ha pasxoauTe ce Onpesiens upe3 ped)epupaHe KbM CPaBe/UTHBATA CTOMHOCT Ha NPe0CTABEHHTE OMLHH,
KaTo ce M3KII0YBA BJIMAHHETO HA BCAKAKBH HEMA3apHHU YC/YrH H YCNIOBHA 3a MpeACTaBAHe (HanpuMep peHTabMiIHOCT,
PBCT Ha NpoAax0M W OCTaBaHE HA HACTOTO JMLE B IPYKECTBOTO 3a ONpeleneH mepuoa oT Bpeme). Hemasapuure
YCNIOBHS Ca BKIIOUEHU B MPEMNONOKEHHATA 3a OpOs Ha OMNUMHMTE, KOHTO CE O4aKBa [a OTFOBOPAT Ha YCJIOBHSATA.
OGmara cyma, npu3HaTa KaTo pasxofl, C¢ MPHU3HABA B TEUEHHE HA NMEPHOJA, NpPe3 KOHTO Ce YIOBNETBOPAT BCHUKH
MoCTaBeHH yc/ioBus. KbM Besika naTa Ha GanaHca JpyKeCTBOTO PeBH3MPA OMAKBaHMATA CH 3a Gpos Ha onwmute. To

MPH3HABA BIMAHHETO HA PEBM3HATA, AKO TAaKOBA ChHIUECTBYBA, B OTYETA 3@ JIOXOAMTE, CbC CHOTBETHHTE KOPEKLHH B
CcODCTBEHMA KarnuTal.

Honyqeume MOCTBIUICHHA, HETHO OT BCAKAKBH [MPEKTHO OTHOCHMM pa3xodH M0 CleNKara, cé BKIIYBAT KBbM
AKLIHOHEPHHSA KanuTal (c HoMHHa/IHa CTOHHOCT) H MPCMHH MO aKLHH, KOTaTO ONUHHTE CE YNPaXKHAT.

Hoxoou npu nanyckane

Hoxonute npu HamyckaHe ca IUIATUMH, KOraTo H3Teye JOTOBOPBT C HAETOTO JMUE TpelH HOpMaiHaTa JaTa Ha
TICHCHOHHPaHe, WM KOraro HaeToTO JiHUE mnpHeme M00POBONHO ChKpallaBaHe B 3aMAHA HA Te3W HOXOIM.
Hpy»ecTBOTO NpH3HABA I0XO/H NPH HAMYCKaHe, KOraTo IEMOHCTPHpa 00Bbp3BaHe, Ye WK L€ NPEeKpaTH 10rosopa Ha
HAeTHTE JIHLIA ChIJIACHO MOAPo0eH opuuManeH iaH 6e3 Bb3MOKHOCT 32 OTTErIsSHE, WiIH NPENOCTaBARKY TOXO0MH PH
HallyCKaHe Karo pe3yiTaT OT NpeIOKEHHE, HANMpaBeHO 1A HAChPYM J0OpPOBONHO HanyckaHe. JIOXOIH, KOUTO ce
AbJKAT cie noeeyve ot 12 Meceua ciefl natata Ha GajaHca ce AMCKOHTHMPAT IO TAXHATA HACTOALIA CTOMHOCT.

ITranoee 3a yuacmue 6 nevanbama u GoHycu

Jlpy»xecTBOTO NpH3HaBa MacHB M pa3xojl 3a GOHyCH M y4acTHe B revasdara, Kato ce 6asupa Ha (popMyJa, KOsSTO B3MMa
npeaBHj nevanbara, najaiia ce Ha aKUMOHEPHTE Cle]l ChOTBETHH KOPEKLMH. JIpYKeCTBOTO MpH3HABA MPOBM3N,
KOraTo € I0rOBOPHO 3aIb/DKEHO MIIH KOTaTO MMa MMHAJIa PAKTHKA, KOATO € Ch3/alia KOHCTPYKTHBHO 3aIb/KEHHE.

2.16. Mpoeusun
IlpoBu3uH 32 BB3CTAHOBABAHE HA OKOJIHATA Cpela, PA3XOAM 3a BH3CTAHOBABAHE HA TEPEHHM M ChaebHM aena ce

NPU3HABAT KOraTo APYKECTBOTO MMA HACTOALLO 3aKOHOBO WJIM KOHCTPYKTHBHO 3a[bJIKEHHE B PE3YJITAaT Ha MUHAIH
CHOMTHS, BEPOATHO Lile € HEOOXOAHM M3XO/IALL NOTOK OT PECYPCH 3a YperkJaHe Ha 3aJb/KCHHETO M CyMaTa My MOXKe
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CTOK ITAIOC AA
Mewmaunen ¢unaiicon orver 3a wersbpro TpuMeceune na 2016 roanna
BCHYKH CynIl ca i[apﬂBCllll B XHAAB., OCBEH AKO [!3PII“IHO HCC YEA3aHO ,\!))"IT)

na Oble HalekaHO oueHeHa. [TpoBH3NHM 3a NpecTpyKTypHpaHe oGXBawaT 00e3UeTeHHs 3a npekparspane. [Iposusuu
3a Ob/Ie1M ONepaTHBHH 3ary0u He ce NpH3HaBar.

Korarto uma Hakonko CXOJIHH 3a0bJIZKEHHA BEPOATHOCTTA, Y€ lle € HeoOXomum H3XOIAll TOTOK OT pecypcH 3a
YPEKAAHETO CC OMpedelid KaTto C€ B3UMa npeaBu]l Kinaca 3aJb/IKEHUS KaTo Lo, HPOBHCEH}I Ce MpH3HaBa IOpH H

KOTaTo BEPOATHOCTTA OT H3XOMALL NOTOK MO OTHOLIEHHE HA KOATO H Ja € eJMHULA, BKIIOYEHA B KJIAca 3aTb/KEHNs,
Moe aa Oble Malka.

[poBH3MM Ce M3MEPBAT M0 HACTOAUIATA CTOMHOCT HAa Pa3XOIHTE, OYAKBAHM 1 OBIAT HEOOXOMMMH 3a ype#kaaHe Ha
3abJUKCHUETO, KaTO Ce U3M0/I3BA NPOLEHT Mpe/iH JaHblH, KOHTO 0TpassBa TEKyIlM Na3apHH OLEHKHM Ha BpeMmeBaTa
CTOMHOCT Ha mapute W crneunduyHuTe pHCKOBE 3a 3axbiKeHHeTo. HapactsameTo Ha NpOBU3MATA BLB Bpb3Ka C
MUHABaHE Ha BPEMETO Ce NPH3HABA KaTO JTIMXBEH Pa3Xol.

2.17. TipusHaBaHe HA NPHXOAH

anXO}]HTG BKJIHOYBAT COpaBe/UIHBaTa CTOHHOCT Ha NOJYYEHOTO WJIH MOMJIEKALLOTO HA [nojay4dyaBaHe 3a npona:—xﬁn Ha

CTOKH WM yciyrn B OOM4aiiHuA Xon Ha neifHOCTTa Ha ApykecTBOTO. IIpHXOAMTE ca MOKA3aHH HETHO OT JAC,
BL3CTAHOBABAHUA U OTCTBIIKH.

JpyxecTBOTO npu3HaBa NPUXOJ, KOTaTo Cymata My MOXe a Oble HAIEKIHO H3MepeHa, BEPOATHO e Obaemu
MKOHOMHYECKH MO/3H Jia TOTEKAaT KbM HEro W ca OMM M3MbIAHEHH creLn(HYHH KPUTEPHH 3a BCAKA JAeHHOCT Ha
ApY’KeCTBOTO, Onucana no-gony. Cymara Ha MPUXO/IA HE CE CYMTA 32 HANEKAHO OLEHEHA J0KATO BCHUKH YCIOBHOCTH,
CBbp3aHy C npoaax6ata He ca Grwin paspewenn. J[pyKecTBOTO Ga3sHpa OLEHKUTE CH HA HCTOPHYECKH PE3y/ITaTH, KaTo
B3MMa NPEBHI BUAA KJIMEHT, BUIA Ce/IKa U crieumpUKaTa Ha BCEKH I0rOBOP.

2.18. JInsuur

IlO[‘OBOpH 33 JIM3HHI, MPH KOUTO 3HAYMTEIHA 4acT OT PUCKOBETE H H3roJiMTe OT cOOCTBEHOCTTA C€ 3ama3BaT oT
JIM3HHIOaTe d, ce macmbuunpa'r KaTo OMNepaTHBHH. Hal’[paBCHHTE TJIalIaHHA OT JIM3MHIOMOJIyYaTesis C€ OTYHTAT

KaTO pasxolli 3a BbHIUHYU ycnyrd B OTdyeTa 3a neyanbata u 3arybaTa U Apyrus BceoOXBaTeH JOXOJ [0 JHHEEH METON
3a MepHoJa Ha JIM3MHTA.

Jpy’ecTBOTO 10138 MO/ HAeM HAKOW HMOTH, MALIMHH H ChOpbxKeHHa. TaM, KbIETO TO 3ana3Ba B 3HAYHTEHA CTeeH
PHCKOBETE M MOA3UTE OT COOCTBEHOCTTA, Kiacuduumpa noroBopute Kato (uHancos nusuur. Tesum JOroBopu ce
MpH3HABAT B HAYANOTO MO MO-HHCKAaTa OT CHpaBeMMBATA CTOHHOCT HAa OTAAACHOTO MO JM3MHT MMYLIECTBO M
HACTOALIATA CTOHHOCT HA MHHUMAJIHUTE JIM3HHTOBH TUIALLAHUA.

Besko M3MHIOBO MiialuaHe ce pasnpesess MeKIy NackB H (MHAHCOB PA3XOl TAKa, Ye [a Ce MOCTHIHE MOCTONHHA
7MXBa BBPXY OCTaThka. CHOTBETCTBALUMTE HAEMHH 3aJbJIKEHHA, HETHO OT ()MHAHCOBMTE PA3XOIH, Ca BKIIOYEHH B
ApYruTe ABArOCPOYHH 3aAb/uKeHHA. JIMXBEHHAT efleMeHT Ha (JMHAHCOBHS pa3xo] ce BKatoya B OTyeTa 3a meuanbara
H 3ary0aTa u Apyrus BceoOXBaTeH J0XO/ MO BPeMe Ha JIM3UHIOBHA I0FOBOP TaKa, Ye /1a Ce NOAY4YH MOCTOAHEH IMXBEH
NPOLEHT BbPXY OCTaThKa OT 3ab/IXKEHHETO 32 NepHoaa. AKTUBHTE, MPHIOOUTH MO JOTOBOPH 3a (PMHAHCOB JIM3HHT, Ce
AMOPTH3MPAT 3a NO-KPATKHA CPOK MEKIY M0JIe3HHS JKHBOT U CPOKA Ha JOrOBOpA.

2.19. Pasnpeaenenne Ha AUBHAECHTH

PasnpeeneHHeT0 Ha IMBMIEHTH MeXIy COOCTBEHHLTE HA APYKECTBOTO CE MPH3HABA KATO 3aIb/UKEHHE BHB
(puHaHcoBHTE My OTYETH 3a NEPHOJIA, NPe3 KOMTO AMBHACHTHTE Ca 0I00PEHH 3a pasNpeeeHne 0T COGCTBEHULIUTE.

3. ¥Ynpaejienune Ha GHHAHCOBHS PHCK
3.1. ®akTopH 3a HPUHAHCOB PHCK

JlefiHOCTHTE Ha ApY/KECTBOTO €a W3NOKEHM HA HAKONKO (MHAHCOBH PHMCKA: NasapeH (BKIIOYMTENHO JMXBEH, Ha
CrpaBe/lIMBaTa CTOHOCT Ha IMXBEHWTE PABHHILA, HA NapPHYHHUTE NMOTOLH W LEHOBH), KpeAUTEH U THKBHAeH, OOlara
nporpamMa Ha PbKOBOJACTBOTO Ce (POKYCHpa KbM HEMpeIBHIMMOCTTa Ha (DMHAHCOBMTE Ma3apd M ThPCH HAYMH 3a
MUHHMH3HPAHE HA NOTEHUHANIHNTE ePEKTH BbPXY (HHHAHCOBOTO MPEACTABSAHE HA JAPYKECTBOTO.

YNpaBieHHETO Ha PUCK €€ OCBHLIECTBABA OT OTAEN 110 JWKBHAHOCTTA M0 MOJMTHKHM, ONOOPEHHM OT ChBeTa Ha
nupektopute. Tosu oTnen wunenTuhuuMpa U oueHsBa (DUHAHCOBMTE PHCKOBE B TACHO ChTPYAHHMYECTBO C
onepaTHBHMTEe OTAeNH. CHBETHT Ha AMPEKTOPUTE MpEICTaBA NMMCMEHO MPHHLMIH 3a OOLIO YIpaBJeHWe HA pHCKa,
KaKTO W HanucaHH MOMMTHKH 3a MOKPUBaHe Ha crieuM(pHUUHW OONACTH KATO BaNyTEH, JIMXBEH M KPEIMTEH PHUCK,
M3M10J13BaHE Ha (PMHAHCOBH WHCTPYMEHTH M MHBECTHUPAHE HA W3JIMIIBKA OT JIMKBHAHOCTTA.
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CTOK ITAFOC AA
Meanmen dpunancos orver 3a werebpro TpuMeceune Ha 2016 roania
BCIMKI CYMIT €A IZPA3CHIT B XITAAB., OCBEH AKO HIPHYHO HE € YRA3aHO APYyTO

Banymen puck

Hpy#ecTBOTO HAMa MekIYHapoOaHa NEHHOCT U HE € W3NIOKEHO Ha BatyTeH puck. Beuuku cymu ca NPE/ICTABEHH BB
(GYHKUHMOHAIHA BAlyTa.

Puck na napuunusa nomox u Ha cnpaeeonusama cnmouHoCm Ha TUXGEHUS npoyenm

Twit kaTo APYKECTBOTO HAMA 3HAYMTENHH IMXBOHOCHH AKTHBH NPHXOMHTE M OTIEPATHBHUTE My NAPHYHHU MOTOLH Ca B
3HAYUTeJIHa CTENEH HE3aBHCHMH OT NIPOMEHH B Na3apHMTE JIHXBEHH HHBA.

JlpyeCTBOTO aHAIM3UPA W3NOKEHOCTTa CH HA JIMXBEH PHCK HA AMHAMMYHA OCHOBA. CHMMYJMpAaHH ca pasiMdHU
CLUEHApWH, B3MMAIM NpEeABHI pedHHAHCHPAHE, TNOJAHOBABAHE HA ChHLUECTBYBAIUM MO3HUMH, AITEPHATUBHO
unancupane. Ha ocHoBata Ha Te3sW CLEHapHM JPYXKECTBOTO M3YHCIABA BIMAHHETO HA ONMpPEIENECHH NPOMeHM Ha
JIMXBEHUA MPOLEHT BLPXY nevandara uiy 3arybara. 3a BcAka CHMYJIAIHA 32 BCHYKH BATyTH ce NPHIara e4Ha U chila

CMAHA Ha JIMXBEHHA TMPOLICHT. Cl.leHapHHTe CE Mpuiarat camMo 3a IMacHBU, KOWUTO NnpeacTaBldABaT Hail-ronemMuTe
JIMXBEHH MO3HLIHH.

Kpeoumen puck

Kpennren pick Bb3HHKBA OT NMapH W MNapUYHH EKBUBAEHTH, NEMO3NTH B OaHKK M (HUHAHCOBH MHCTHTYLHH, KAKTO U
KPEAUTHH E€KCMO3HUMH Ha KIMEHTH MO mpoiakOu Ha eapo u ApeQHO, BKJIIOYMTENHO HEeChOpaHM B3eMaHUs M
M3BBPUICHH CIeNKH. [10CTaBAT ce HHAMBHMIAYaTHHM JHMHMTH 33 PHCK HA 0a3aTa HA BbHIIHM M BHTPELIHM PEilTHHIH.
M3non3BaneTo Ha KpeaWTHH JMMHTH peaoBHO ce Habmoasa. [IpomaxkOuTe Ha KAMEHTH Ha npeGHO Ce H3BbPLIBAT
npeauMHO B 6poit 1 upe3 1e0HTHH U KPeaANTHH KapTH.

[pe3 orueTHMs nepuoi He ca OMAM HANIXBBPAAHM KPEAMTHH JIMMHMTH M PBKOBOACTBOTO HE OYaKBA 3aryGH OT
HEW3MTBbJIHEHUE HA 3abIXKEHHUATA Ha KIHEHTHTE.

Jukeuoen puck

anaBneHuem Ha JIMKBHAHUA PHCK BKJIIOYBa NMOJIbP/KAHE HA JOCTATbYHO MapH M na3apHo TbPryeMH LIEHHH KHHKA,
NoUIbpiKaHe Ha pasnoJloKeHHe Ha Bh3MOXKHOCT 3a qmﬁancupal{e 4pe3 aiIcKBaTHA CyMa Ha CKJIHOYEHH CriopasyMeHMsA
3a KpPEIHTHH o0neKueHHs M Bb3MOKHOCTH 3a peaiM3paHe Ha TbPryeMHTE LEHHH KHHKA. l'IopanH JHHAMHYHHA

XdpakTep Ha OusHeca oTae/la Ha JMKBHOHOCT Ha OpYKECTBOTO MNOAObpa TI'bBKABOCT Ha d)HHaHCHpaHCTO upes
KpEeIHTHH JTHHHH.

PrKOBOACTBOTO HabNIOAaBa IIPOrHO3HUTE 32 THKBUIHHUTE PE3EPBH H NapHTe H NMApHYHHTE €KBHBAJIEHTH. VYcTaHoBeHH ca
numuty. [onuTHkarta 3a ynpasieHHE Ha JTHKBHAHOCTTA BKJIKOYBA W MPOEKTHpPAHE HA NapHyYyHUTE MOTOLH B OCHOBHUTE
BAJYTH MW B3HMdHE INpeaBHIl HHUBOTO HA JIHKBHJHWUTE AKTHBH, HabnionaBaHe Ha HHBOTO Ha 3a0TbKHAIOCT M
noanbpixKaHe Ha q]ld HAaHCOBH IJ1IaHOBE.

3.2 YI'lpﬂBJ'lCHHe Ha KallHTA/JIOBHH PHCK

Llenure Ha Jlpy»ecTBOTO BB BPb3Ka C YNpaBJIcHHE HA KanuTania ca:

. na ocurypH cnoco6HocTTa Ha JIpy:KecTBOTO 1a MPOABL/IKH a ChIIECTBYBA KAaTO AeHCTBAlLO
npeanpusitie 1
. IIa OCHTYpH a/IEKBaTHA PEHTaOHUIHOCT 3a aKMOHEPHTE KAaTo OMpeiels LieHaTa Ha MPOYKTHTE U

YCIYruTe CH B ChOTBETCTBHE C HHBOTO HA PHUCKA.
,H,py}KeCTBOTO Ha0oJaBa KanuTana Ha OCHOBATa HA ChOTHOLIEHHETO KAanWTal KbM HETEH BT,

HeTHHAT ABAr ce u3uHcnABa Kato obin ABAr (NpUBIEYEHUTE TEKYILH H HETEKYIUH CpeacTBa), HamaneH ¢ OanaHcoBaTa
CTOMHOCT Ha NapuTe U NapHIHHTE EKBUBAJICHTH.

Jpy#ecTBOTO ynpasisABa CTPYKTypaTa Ha KanuTana v NpaBH HEOOXOAMMUTE MOMNPABKH B ChOTBETCTBHE C IIPOMEHUTE B
HKOHOMMYECKaTa 00CTAaHOBKA H PUCKOBHTE XapaKTEPHCTHKH HAa CHOTBETHHTE AKTHBH. 3a Ja MOJIbPKa HIH KOPHrHpa
KaluTajoBaTa CTPYKTYpa, JIpyKecTBOTO MOJKE [a NPOMEHH CyMaTa Ha IHBHAEHTHTE, H3IUIAILAHH HA aKUMOHEpUTE, Ja
BBLPHE KanuTal Ha akUHOHEPHTE, 1da €EeMHTHpA HOBH aKUUHH HIIH 1a NMpoJaje akTHBH, 3a 1a HaMallH 3alb/IKCHHATA CH.
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CTOK [TAFOC AA
Mewannen dunancos order 3a 4eTEBPTO TpumecedHe Ha 2016 roamnua
BCHYKN C}’i\lll ca I[3p33€|{|l B XHAAB., OCBEH aKO [!3}')““”10 He ¢ YRA3AHO ,\p}'l()

CroiiHOCTTa Ha CHOTHOLIEHHETO 3a NPEICTABCHHTE OTYETHH NEPHO/IH € 00o0IIeHa KakTo cjieasa.

31.12.2016 31.12.2015
CobcTBeH KanuTan 6,754 6,756
Hbar 1 -
MuHYC napH U NapHYHH eKBUBAIEHTH (16) (17)
Heten abar (15) 17)
Kanuran kem HeTeH awar - -

3.3. Ouenks no cnpageninBa cToifHocT

Cnpase/uiiBaTa CTOHHOCT Ha (PMHAHCOBH HHCTPYMEHTH, ThPryBaHH Ha aKTHBeH masap (LeHHH KHWXA 3a TBPryBaHe
Ha pasnonoxeHue 3a npopaxba) ce Gasupa Ha OOpPCcOBM LEHM KbM Jatata Ha OalaHca. Bopcorara uena 3a
(puHaHCOBHTE aKTHBH, MPHUTEKABAaHH OT APY/KECTBOTO, € TEKYIIATa LeHa “kynypa”. TakuBa ()MHAHCOBH aKTHBH ce
siiousat 8 HUBO | B HiepapxusTa Ha crnipaBejiuBaTa CTOIHOCT.

CnpaBe/uiBaTa CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, KOHTO HE Ce ThPryBaT Ha aKTHBEH nasap, ce onpezuesns 4pes
M3MO/I3BAHE HA OLEHMTE/ICKH TeXHHKH. JIpY)KeCTBOTO M3MO/3Ba PasHOOOPAasHH METOAH M MPaBH MPEINONOKEHHH,
Gasupanu Ha nasapHu yClOBHA, ChIIECTBYBAIIM KbM JaTaTa Ha Gananca. BOpcoBH LeHH win IHITBPCKH KOTHPOBKH 3a
CXOJHH MHCTPYMEHTH C€ U3M0A3BAT 3a AbJITOCPOYHHA XbIT. JIpyrH TeXHHKH KaTo OLEHKA Ha TMCKOHTHPAHH MapHYHH
MOTOLM €€ W3MONI3BAT 32 ONpe/le/iAHe HA CIpaBe/TMBaTa CTOMHOCT 3a OCTaHaIuTe (UHAHCOBM MHCTpyMeHTH. Takusa
punancosu akrueu ce Bkmousat 8 HUBO 2 B iepapxuaTa Ha CpaBe/THBATA CTOHHOCT.

DyHAHCOBY AKTHBM, 33 KOMTO CIPABENJHBATA CTOMHOCT Ce ONpeae]s MO APYr HaumH ce BkmousaT B HUBO 3 B
fiepapxuaTa Ha CrpaBe/IHBaTa CTOMHOCT.

banancoBara CTOHHOCT MUHYC MPOBM3MMTE 3a 00e3LEHKa HA THPrOBCKMTE B3eMaHHs M 3aIbIKEHHs Ce IpHeMaT 3a
NpUOIH3UTETHN CIPaBeIIMBH CTOWHOCTH.

4. ChbluecTBeHH CUCTOBOAHH OUEHKH H MPeleHKH

OueHKHTe ¥ TNPEUEHKUTE Ca MOCTOAHHO PA3MIekJaHu M Ce 6asMpaT Ha MCTOPMYECKH ONMT W ApYrH (aKToph,
BK/IIOYHTENIHO OYaKBaHKs 33 ObaelM ChOHTHSA, KOUTO Ce CUMTAT 3a Pa3yMHH MPH TEKYLIUTe 0OCTOATENCTRA.

4.1. ChiuecTBeHH CYETOBOAHH OUEHKH H NPeaNno/io:KeHHs
JlpyecTBOTO MpaBM OLEHKM M JIOMYCKaHHA, OTHACAUIM ce 10 Obewero. IlosyueHHTe CHETOBOAHH OLEHKH MO
NeGUHULMA PAIKO €A e[HAKBH C peaiHuTe pe3yntaTd. OUEHKHTE H MPEANONOKEHHATA, 32 KOMTO HMA 3HAYMTENEH
PHCK OT NPUYMHABAHE HA CHILECTBEHH KOPEKUMH Ha 0aNaHCOBHTE CTOWHOCTH HA aKTHBW M MACHBHM Mpe3 clleBaliaTa
(MHAHCOBA ro/IMHA €a U3JI0KEHH MO-J0TY.
IIpusnaeane na npuxoou
JIpyecTBOTO H3M0JI3Ba METOAA €Tall HA 3aBbPIIEHOCT NPH 0CYETOBOAABAHE HA JOTOBOPHUTE C (PUKCHPAHH LIEHH.

4.2. ChuiecTBeHH NpPeLeHKH NPH NPHIAraHe HA CYETOBOJAHHTE MOJHTHKH Ha JPYKECTBOTO
Obesyenra na hunancosu akmusu Ha paznonoxcenue 3a npodaicba
HpyxectBoto ce pbvkoBomu or MCC39 npu ompenensHe nanu (uHaHCOB akTHB e obesueHeH. ToBa ompenensue
M3MCKBA 3HAYMTENHW mnpeueHKH. IIpH mnpaBeHETO Ha Te3H MNPELEHKH IPYXKECTBOTO OLEHABA W3MEKAY APYTHTE
(hakTopH, BPEMETPaeHETO U CTENEeHTa, 0 KOATO CMpaBeUIMBaTa CTOMHOCT HA MHBECTHLMATA € MO-HUCKA OT HeiiHaTa
ceGecToifHOCT, U (UHAHCOBOTO 3/paBe M KPaTKOCPOUHHTE NPEIBHKAAHNA HA NMPEANPHATHETO, B KOATO € WHBECTHPAHO,

BKJIOYHTEJIHO fbaKTO]JH KaTo MNpeAcTaBAHE Ha MHAYCTPHATA W CEKTOpa, MPOMEHH B TEXHOJIOrMHTE H OMEpaTHBHH H
CI)HHaHCOBH NapH4YHH NMOTOLH.
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CTOK ITAKOC AA

Mewanren dunancos order 3a wernnpro tpumecesne 1a 2016 roanma
BCIYKIT CYMIL €A H3PAICHT B XILAAB., OCBCH KO H3PHHHO HE € VRA3AHO APYTO

5. HWMOTH, MAIIHHH H CHLOPBLIKCHHSA

3emu Maumuau OBLIO

Kbm 1 sanyapu 2014:

CToiHOCT Ui npeoLieHeHa CTOHHOCT 6,763 52 6,815
HaTpynaHa amopTuszanus - (52) (52)
Herna 6anancoba croiiHoct kbM 31 nekemspn 2014 6,763 - 6,763
3a nepuona, 3apbpuiBaw Ha 31 nexemepn 2014:

Hauaiua HeTHa 6anaHcoBa CTOHHOCT 4,583 - 4,583
Pesepe ot npeoueHka 2,180 - 2,180
OcBoGox 1aBanus (24) - (24)
Pa3xozu 3a amopTH3alus - - -
Kpaiina HerHa 6anancosa croiiHoct kbm 31 nekemppu 2015 6,739 - 6,739
CToitHOCT HJIH NpeoLieHeHa CTOMHOCT 6,739 52 6,791
Harpynana amopTH3auus - (52) (52)
Hertna 0anancoBa croiinocr 6,739 - 6,739
3a nepuona, 3apspuiBaiy Ha 31 gexemepn 2016:

CroiiHoCT WM NpeoLieHeHa CTOHHOCT 6,739 52 6,791
Harpynasa amopru3auus - (52) (52)
HerHa 6anancoBa croiinoct 6,739 - 6,739

3emuTe Ha [PYKECTBOTO MOCIENHO Ca MNpeoueHsBaHH HAa 31 nexemBpu 2008 r. OT HE3ABHCHMH OLEHMTENH.
[IpoueHkuTe ca Hanpasenu Ha G6asa Hali-CKOPOLIHM Na3apHH CAEJKH. Pe3epBbT OT NPEOLICHKA € OTHECEH B COOCTBEHUS
Kanuran kato “apyru pesepsr’” (Genexka 10.3). KpM naTaTa Ha TO3H OTYET ca HANpPaBEHH TECTOBE 3a OOE3LEHKA HA
3eMHTE W He ca HanuLe 00CcToATeNICTBA, KOUTO HAJNIArAT NPOMAHA Ha 6aTaHCOBUTE CTOMHOCTH.

OTyeTHata CTOMHOCT HAa HAMbJIHO dMOpPTH3HPAHH MMOTH, MALIMHH H CbOpPBXKEHHSA, M3MOJ3BAHW B [eHHOCTTa Ha

NPYKECTBOTO €:

31 nexemBpn 31 nexeMBpu

2016 2015
OTtueTHa cToiiHoCT 52 52
6. Tpnxoan

31.12.2016 31.12.2015
TIpUXoH OT HAEMH Ha 3eMe/lesICKa 3eMs i 3
TIpHXO/IH OT JIMXBH 1
[Tpuxonu ot pUHAHCHpAHHS 15 9
Jpyru npuxoau -
O0wo npuxoau 22 13
7. Pa3xoan no HKOHOMHYECKA CHLIHOCT

7.1. Pa3sxoau 3a aeiiHoctTa

31.12.2016 31.12.2015
Pa3xoau 3a HaeTH akua (Oenexka 8.1) (15) (14)
Pa3xoaM 3a BBHIHHU YCIIYTH (7 (10)
00110 pa3xoan (22) (24)

7.2. [pyru pa3xoau

31.12.2016 31.12.2015
Jpyru pa3xoau — niateHu aawbuu no 3MJIT (1) (2)
OBLLO (€))] (2)
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Memannen dunancos otder 3a HETEBPTO TpHMeceune Ha 2016 roamnHa

CTOK ITAIOC AA

BCHMKIN CYMIT €O N3PAICHI B XITAAR., OCBEH aKO H3PHYHO HE € YRA3ano Apyro

8. loxoan Ha nepcoHana

Kbm 31 nexkemspu 2016 roanna Gposit Ha HaeTHTe JMLa B APykecTBOTO € 2 (2015 romuna — 2).

8.1. Pa3xoau 3a HaeTH aHuAa

31.12.2016 31.12.2015
Paszxonu 3a 3aniaTu H APYrd Bb3HArpakaeHus (13) (12)
Pa3xo/H 3a OCUIrypoBKH (2) (2)
OBILO (15) (14)
8.2. 3aab/ukeHHS] KbM HAETH JIHLA
3aabixkenns B OTyera 32 GHHAHCOBOTO CLCTOSIHHE 3a: 31.12.2016 31.12.2015
Tekylu Bp3HarpakaeHus 1 -
OBIIO ' -
9. Janbuu BLPXY A0X014
9.1. Jlanbunu eeKTH, CBbP3aHH C KOMIIOHEHTHTE HA JPYIrusi BceoGXBaTeH 10X01
31.12.2016 31.12.2015
cyma JaHb4yeH cyma cyma JaHb4eH CyMa HETHO
npeIx (pasxox)/ | HeTHo OT npeau (pazxom)/ OT NaHbK
JIaHbK W3roaa JIaHBK JIaHbK H3roja
[TeyanGu OT MPEOLIEHKH HA HMOTH 2,180 218 1,962 2,180 218 1,962
Q610 apyr BeeobXBaTen 10X0. 2,180 218 1,962 2,180 218 1,962

10. CobGerBeH KanuTan

10.1. OcHoBeH KanuTan

OcHoBHUSAT KanuTan Ha apyxectBoto e 4,809,450 nepa, pasnpenenes B 4,809,450 Gpos

[paso HA riac akiyy ¢ HOMHHAN 1 (e}l[r‘]H) neB BeAKa. KanuTansT € W3LAI0 BHECEH.

MNOUMEHHH, Oe3HaIMYHH, C

2016 (6p.) 2015 (6p.)
Bpoit akuuy, HaITbJIHO TWIATEHH B HAYANOTO HA rOJAMHATA 4,809,450 4,809,450
10.2. Hepasnpeaesiena neyada / narpynasa 3aryba
KbM 1 siHyapu 2015 (220)
3ary0a 3a nepuo/a (13)
Kum 31 aexemspn 2015 (233)
3aryba 3a neproaa (2)
Kbm 31 nexemepu 2016 (235)
10.3. Apyru pesepen
MPEOLEHKH Ha 3EMH 0010
KbM | sxyapu 2015 2,180 2,180
KuMm 31 nexemspu 2015 2,180 2,180
MPEOLEeHKH Ha 3eMH obm1o
KoM | ganyapu 2016 2,180 2,180
Kbm 31 gexemspu 2016 2,180 2,180
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CTOK ITAFOC AA
Memannen chunancos orver za UYCTELPTO TpuMecedne Ha 2016 roanna
BCHYKII CyMIL Ca I[Ep'&:‘(jllll B XIAAB, OCREH AKO HBPIIHN() He e _\'h‘ﬂJaI{O ,\p)'i'()

11. Mapu u napuyuu norouu

11.1. Tapn 1 NapHYHH eKBHBAJCHTH

31.12.2016 31.12.2015
ITapu B sieBa 11 17
001110 11 17
[lapu, mapuyHuU eKBUBaNEHTH W OaHKOBH OBBPIAPa()TH BKJIIOUBAT CEJHOTO 32 LEJIHTE HAa OTYETa 3a NapUYHHUTE
MOTOLIH:

31.12.2016 31.12.2015
[lapu ¥ mapHyHM EKBUBAJIEHTH 11 17
0610 11 17

11.2. Tlapu4nu NOTOUH OT ONepaTHBHATA AEHHOCT

31.12.2016 31.12.2015
IMocTennenus oT KIKeHTH 18 13
[lnawaHus Ha JOCTaBYMLIA (7) (8)
[Inamasus KbM nepcoHat i OCHIYPHUTEIHU MHCTHTY LUK (14) (12)
[11amanms 1 Bb3CTAHOBABAHMA HA NAHbBLH — HETHO (2) (3)
ITosyyeHHn TUXBH - 1
JIpyrH NocThIuleHHs/ IIALIAHHS OT ONEPATHBHA IeHHOCT (1) 9
HeTHu napuynu noroun or onepaTuenu aeliHocTn (6) 0

12. PuckoBe u iiepapxusi Ha cnpaBe/IHBA CTOHHOCT

12.1. KpeanTen puck

3a pa3bupane Ha KpenuTHUS pHCK Bk Oeneskku 3.1Error! Reference source not found..

13. Herna neyanba Ha akuua

13.1. OcHOBHa HeTHA Ne4yanda HA AKIHS

OcHoBHa HeTHa meyanGa Ha akUMs € W3UMCIEHA KATO Ce pasient nevanfara, OTHacAWA ce 10 COOCTBEHHULUTE, Ha
CpeiHonpeTeraeHns Opoi 0OMKHOBEHH aKLMM ITPe3 MEPHO/A, KATO €a H3KIIOUEHH 0BHKHOBEHHTE aKUMH, U3KYIIEHH OT

APYKECTBOTO W AbPKAaHH KATO M3KYTIEHH COGCTBEHH aKLMH.

31.12.2016 31.12.2015

3ary0a 3a akUHOHepHTe (2) (13)
00110 (2) (13)
CpeaxonperereH 6poit 00MKHOBEHH akLMH (XHI1) 4,809 4,809
Hetha nevan6a/zary6a na akuus (0.000) (0.003)
14. Caenku cbe cBbp3aHH HIA
[Tpe3 oTueTHHA nepHOa ca H3BBPLICHH CEHUTE CAENKH ChC CBBP3aHH JIHLA:
KatouosusT ynpasieHcku nepcosan BKIOYBA 4ieHoBe Ha CHBET Ha AMPEKTOPHTE.

KOMIMEHCAUHH HA K/1104Y0B YNPAaBAEHCKH NepcoHall 31.12.2016 31.12.2015
KPaTKOCPOUHHU J0X0IH 6 5
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CTOK ITAIOC AA
Mewanten dunancos otuer sa yersnpro Tpumeceune 1a 2016 roanua
BCIHYKI C}'i\lll ca I|3p33{.‘|{|[ B XIAAB., OCBEH AKO }IST)IF‘HIO HE € YRA3AHO .\p_\'l'()

15. Wndopmauns 1o onepaTHBHH CerMenTH
HpyecTBOTO He OMoBeCTABA HH(POPMaLHS TI0 OTIEPATHBHHU CErMEHTH.

16. Cu0uTHA ciien oTYeTHHS nepHoa

3a nepuona cien AaTaTa, KbM KOSITO € ChCTaBeH (PMHAHCOBMAT OTHET, 10 JAaTaTa HAa H3FOTBIHETO MY HE Ca HaCTBITHIH
cb0uTHs no cmucbaa Ha MCC 10 CuOuTHs criea aaTtata Ha oTYeTa 33 (HHAHCOBO CLCTOSIHME.

17. arta na onobpenne Ha roaumnus GHHAHCOB OTYeET.

MeXIAHHHUAT (MHAHCOB OTYET 3a YETBLPTO Tpumeceue Ha 2016 r. Ha ApYKECTBOTO € oHUHaIHO 0Z00peH 3a
nyGnukyBaHe Ha 25 sHyapu 2017 r. ot CbBeta Ha OUPEKTOPUTE.
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