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Ommuocno. Konconuoupanu unancosu omuemu na Ilvpsa uneecmuyuonna 6anxa AJX xom
30 1onu 2011 2. (Heooumuparu)

YBakaeMmH rocroza,

CbriacHo U3NCKBaHMATa Ha 3aKOHA 3a MyOIMYHOTO Npejiarane Ha LeHHH KHika (3IITTLK) u napex6ure 3a
NPUIAraHeTo My, B KayeCTBOTO CH Ha IYOJIMYHO JPYXKECTBO, NMPUIOKEHO Bu usmpamame TpuMecedeH
(KoHcoNMIMpan) GUHAHCOB OTYET 3a JefiHocTTa Ha ITbpBa nHBecTHUMOHHA Ganka AJ] kbM 30 rorn 2011 1.,
ChIbpKAL;

v" Kowmmekr ¢punancosu ordetu kbm 30.06.2011 r. cbriacuo 4wi. 1000, an. 4, 1.1 ot 3IILK;
v' MexauHeH 1ok1aj 3a aefinocTTa 1o wi. 1000, aj. 4, 1.2 ot 3IIILK;

v Jeknapais no 4. 1000, an. 4, 1. 3 ot 3[I1LK;

v' Jlpyra undopmarust 1o 4. 1000, an. 4, T. 4 ot 3IIIILK.

IHpunooicenua:

[u—

Kommiext ¢unancosu otuetu kbM 30.06.2011 . curiacuo uwi. 1000, an. 4, 1.1 ot 3IILK;

2. MexauHeH noknaj 3a gefiHoctTta no wi. 1000, am. 4, 1. 2 ot 3TILK;
3. Hexnapauus no wi. 1000, ain. 4, 1. 3 ot 3IIILK;
4. HWndopmanmns cerimacHo ui. 28 or Hapenba Ne 2 ma Kommcusita 3a (uHaHCOB Hamsop 3a
NPOCHEKTUTE Lixpn nyOIMYHO MpelsiaraHe M JOMycKaHe 10 ThPrOBUs Ha PeryjiupaH rnasap Ha
‘LeHHM KHIDKA M 338 PasKpUBaHETO Ha MH(OpMauus OT MyOJIMYHUTE APYKECTBA U JPYTUTE
€MUTCHTH Ha LICHHU KHHXKa.
! C yBaxeHue,
| T %
)
EBrenn Jlykanos HJumntep Koctos
W3nbnHuTeneH qupekTop 3aMeCTHUK-U3MBIHUTENICH TUPEKTOP

Unen na VC Ynen Ha YC



KoHconuaupaH oT4yeT 3a napuyHUATE NOTOLM 3a LWecTMece4YneTo, npuknioysawo Ha 30 roHu 2011 .

8 Xun. is.

npuknoysawm Ha 30 npuknYyBawm Ha 30

toHM 2011 1. toHKn 2010 r.
HeTteH napuyeH NOTOK OT OCHOBHAa AeNHOCT
HetHa neyanba 20 076 12 416
Kopekuuu 3a HenapuiHu onepauumn
ObesLueHkKka 14 830 8 303
AMOPTU3aLMA HA MaTepUandn 1 HemaTepuanHn 4bAroTpanHn akTusm 11 098 10 343
TekyLo Hauncnern gaHbum 2178 1680
lMeyan6bwu oT npofaxba M OTNUCBaHe Ha MaTepuanHn U HematepuarnHu
OBNTOTPanHN akTnBKM, HETHO (27) (4 949)
48 155 27793
lMpomeHu B akTUBUTE, y4acTBalXM B OCHOBHaTa AeNHOCT
(YBenuyeHne) Ha PHaHCOBK akTUBK 3a TbpryeBaHe (1710 (2 377)
192 739 (280 072)
(YBenudeHue)/HamaneHue Ha MHBECTULIMM HA pasnonoxXeHne 3a npodaxba
(50 934) 3473
(YBenuyenue)/HamaneHve Ha B3eMaHus ot BaHkn 1 PUHAHCOBU MHCTUTYLINN
(YBenuyeHme) Ha B3EMaHMA OT KMUEHTU (530 870) (153 466)
(YBenunyeHue) Ha apyru akTuem (15 088) (11 969)
(405 863) (444 411)
lMpomeHu B nacuBuUTe, yyacTBallM B OCHOBHAaTa AenHOCT
YBenuuyeHue/(HamaneHue) Ha 3agbmxeHns kbM BaHku 27 143 (5 9595)
YBenuueHue Ha 3agbrkeHNs KbM APYrv KIUEHTU 430 839 519772
HeTHo yBenuueHue/(HamaneHue) Ha Apyru nacusu 1975 (590)
459 957 513 227
MnateH nofoxoAeH faHbK (161) (629)
HETEH MAPUYEH MOTOK OT OCHOBHA JEMHOCT 102 088 95 980
MapuyeH NOTOK OT UHBECTULUOHHA AEeWUHOCT
(MpunpobueaHe) Ha ABArOTPaNHN MaTepUanHu 1 HemaTepuanHy akTusem (6 093) (10 735)
Mpofaxbn Ha ABNroTpaiHW MaTepranHy U HemaTepuanHu akTuem 3 5001
(YBenu4yeHue)/HamaneHne Ha NHBeCTULMM 4 561 (3 493)
HETEH MAPUYEH MNOTOK OT UHBECTULIMOHHA OJEUHOCT (1529) (9 227)
®PuHaHcupaHe
YBenuyeHue/(HamaneHne) Ha Apyru 3aeMHu cpeacTsa 62 108 (73 685)
HekoHTponupaLlo y4actue npu yupeassaHe Ha AbLUepHu NpeanpusaTns s 119
HETEH NAPUYEH NOTOK OT ®UUHAHCUPAHE | 62 108 (73 566)
HETHO YBEJIMYEHMWE HA NMAPUYHUTE CPEACTBA | 162 667 13187
NAPUYHW CPEOCTBA B HAYAINOTO HA NMEPUOA 560 281 612 084

MAPUYHU CPEACTBA B KPASA HA TEPUOLA | 722 948 625 271

EBMEHU TYKAHOB
N3MBIHUTENEH OANPEKTOP

OMMUTBP KOCTOB SRR NP A\
SAMECTHUK-U3MBIHWUTENEH OUPEKTOP oy



KoHconuaupaH otyeT 3a PMHAHCOBOTO CbCTOSAHUE KbM 30 toHu 2011 T.

8 Xur. fis.
31 nekemBpu

30 toHm 2011 r. 2010r.
AKTUBU
MapuyHn cpeacTsa M B3eMaHus OT LeHTpanHu 6aHku 705793 556 861
PUHaAHCOBM aKTUBK 3a TbpryBaHe 18 351 16 641
MHBecTuuun Ha pasnonoxeHue 3a npojaxoda 522 627 715405
DUHaHCOBW aKkTUBY AbPXKaHN 40 Nagex 52 531 57 102
Bsemarus oT 6aHku U PUHAHCOBU UHCTUTYLIUM 86 405 21736
BaemaHusa oT KIneHTun 3933 134 3417 094
NwvoTu n obopynsaHe 124 492 128 563
HematepuanHu akTuem 20 087 20 997
TekyLWwy AaHbYHN aKTUBK 4262 6513
Opyru aktusu 75203 57 864
OBLLO AKTUBMU 5 542 885 4998776
MACUBU N COBCTBEH KAMUTAT
3aAabimKeHns Kbm 6aHKn 35 969 8 826
3aAbIDKEHUS KbM APYIU KITUEHTM 4716 532 4 285693
[Opyru npusneveHu cpeacraa 137 226 116 725
[MOgUUHEH CpoYeH Obnr 47 539 47 169
[BbnroBo kanuTanoB UHCTPYMEHT 100 184 99 201
XubpwaeH abnr 40 254 -
[MacmBuK NO OTCPOYEHN faHbLM 3443 3248
[epvBatu abpxXaHu 3a ynpasneHue Ha pucka 107 247
Tekywm JaHbYHM nacuem 2602 1080
Opyru nacuem 6 114 3412
OBLO NACUBH 5089 970 4 565 601
AKLMNOHEpPEH Kanutan 110 000 110 000
Mpemun 0T eMUCUn Ha akumm 97 000 97 000
3aKkoHoBU pesepsu 39 861 39 861
lMpeoueHbYeH peseps Ha UHBECTULUNTE Ha pasnonoXeHune 3a npopaxba (867) (28)
Peseps oT npeoueHka Ha YyxaecTpaHHU AeRHOCTH (3 021) (2734)
Hepasnpepenexu nevanbu 206 942 186 799
OBLO COBCTBEH KAIMUTATN 450 715 430 898
HekoHTponupallo y4actue \ 2200 2277
OBLWO KAMNUTAIT HA TPYTMNATA A i 452 915 433 175
"OBLLO MACVIBA i COBCTBEH KATUTAT 5 542 885 4998776

EBreHU NYKAHOB
U3MBINHUTENEH OUPEKTOP £
OUMUTBHP KOCTOB ! A

3SAMECTHUK-U3MB/IHUTENEH AUPEKTOP



KoHconuaupaH oTueT 3a BceobxBaTHMUTE [OXOAM 3a LWeCTMeCeUunMeTo, NpuknoyBawo Ha 30 toHu 2011 T.

NPUKNIOYBALLY Ha
30 roHu 2011 1.

8 Xurl. 1is.

mecT Mecetla,  wect mecena,

NpUKNn4YBalin Ha

30 roHn 2010 .

Mpuxogun oT NUXBK 215404 188 041
Paaxofu 3a nnuxsu (130 943) (125 726)
HeTteH nuxseH noxon 84 461 62 315
Mpuxogun OT Takcu ¥ KOMUCUOHU 35155 28 090
Pasxoau 3a Takcy 1 KOMUCHOHN (4 020) (3957)
HeTeH foxoa oT Takcu U KOMUCUOHMU 31135 24133
HeTHu npuxoau oT TbProBCKK onepauuu 7 803 4071
Opyrvu HeTHWU onepaTuBHU npuxoau/(pasxonmn) (3 279) 918
OBLLO NPMXOOM OT BAHKOBW OMNEPALIUN 120 120 91437
AOMWHUCTPaTUBHW pa3xoam (76 216) (70 037)
Ob6esueHka (14 830) (8 303)
Opyrv npuxoan/(pasxoam), HETHO (6 820) 999
NMEYANBA NMPEOV OAHBYHO OBJTATAHE 22 254 14 096
Pasxoau 3a gaHbum (2178) (1680)
MEYAJIBA HA TPYMATA CNEQ JAHBYHO OBJIATAHE 20 076 12 416
Opyru BceobxBaTHU foxoau 3a nepuopa

KypcoBwu pasnuky oT NpensyncnsisaHe Ha Yy>KaecTpaHHU AeHOCTH (287) 191
MpeoLeHbYEH pesepB Ha MHBECTULUNTE Ha pasnonoXeHune 3a npogaxoda (39) 14
O6wo Apyru BceobxBaTHU JOX0OM (326) 205
OELWO BCEOBXBATHM fOX0OU 19 750 12 621
HeTHa nevyanba, noanexalla Ha pasnpeaeneHne Mexay:

Mputexatenute Ha obukHoBeHW akumn Ha baHkaTa 20 054 12 463
HekoHTponupalylo yyactue 22 (47)
O6LWo BceobxBaTHN AOXOAM, NOANEXALUM Ha pasnpedeneHue Me[w:y:

MpuTexartenute Ha 0BUKHOBEHM akuun Ha baHkara | _ 19728 12 668
HekoHTponupallo ydyactue 22 (47)
UCHOBHW JOXOAW Ha akLUns 1 JOXOAW Ha akLWis C HamalieHa CTOMHOCT

(e nesa) ’ 0.18 0.11

EBIEHW JTYKAHOB %
N3MNbIHUTENEH ANPEKTOP il ,1,,5\

OANMUTBHP KOCTOB
3AMECTHUK-U3NBAHUTENEH ANPEKTOP
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NPUNOXEHMWE KbM KOHCONMANPAHUA ®UHAHCOB OTHET HA NbPBA UHBECTULIMOHHA
BAHKA Al
KbM 30.06.2011 T.

NOACHUTENHW BENEXKMW

1. Basa 3a u3rotBsiHe Ha (pHaHCOBUTE OTYETU
(a) MNpaBeH cTaTyT

MbpBa uHBecTUUmMoHHa 6aHvka ALl (BaHkaTa) e cb3gageHa B Penybnvka Bwnrapms n mma
cepanvile v agpec Ha ynpaenenue: rp. Codms, 6yn. OparaH LjaHkos 37.

baHkaTa uma nbneH 6aHKoOB nuLeH3, nsgageH ot bbnrapcka HapoaHa 6aHka (BHB), cnopepn
KOWTO MOXe [a Wu3BbpluBa BCWYKM OaHKOBM onepauun, paspelleHn oT 6brarapckoTo
3aKoHO4AaTenNCTRO.

B pesyntat Ha ycnewHoO NbpBUYHO NYGMMYHO NpeanaraHe Ha HOBWM akuum Ha Bbnrapcka
¢oHpoBa 6opca — Codus, baHkaTa e pernctpmpaHa kato nyénuyHo apyxecrtso B Peructbpa
Ha Komucusita 3a ¢MHaAHCOB Hag30op B CbLOTBETCTBME C pasnopenbute Ha 3akoHa 3a
nyorMyHO NpegnaraHe Ha UeHHU KHka Ha 13 toHu 2007.

KoHconuavpanuTte dmnHaHCOBM OT4eTU Ha BbaHkaTa KbM 1 3a TpuMece4meTo, 3aBbpLUBALLO Ha
31 mapt 2011 r. obxBawaT baHkaTta u HelHUTE AObLUEepHU NPeanpUSaTUS, 3aeQHO HapudaHu
“I'pynata”.

pynata uma yyxkgectpaHHu genHoctu B Kunbp n AnbaHus.

(b) Mpunoxumn ctaHpapTv

®duHaHCOBNTE OTYETU Ca U3rOTBEHU B CbOTBETCTBME C MexayHapogHute cTaHgapTu 3a
duHaHcoBo otuntaHe (MCDO), npnetn ot EBponerickata KoMucus.

N3rotBssiHeTO Ha (buMHaHCOBM OT4eTM B cboTBecTBMEe ¢ MCPO Hanara u3nonsBaHeTo Ha
onpedeneHn CbLeCTBEHN CYETOBOAHU MpPELEHKM M M3UCKBA MEHWOXKMbHTa ga npasu
OTCbXAaHus B Mpoueca Ha npunaraHe Ha c4eToBOOHWUTE NonuTukM Ha [pynata. O6nacTute,
BKIIOYBALLM efHa Mo-BMCOKa CTEMNeH Ha MpeueHka W CHOXHOCT unm obnactu, KbAeTo
NpeueHkuTe U MNPEAnosiokeHmsTa MMaT BaXHO 3HadeHue 3a (UHaHCOBUTE OT4YeTW, ca
nokasaHu B 6enexka 2 (p).

(c) MpeactaBsiHe Ha (puHaAHCOBUTE OTYETU

drHaHCOBUTE OTYETU Ca npeacraBeHn B 6'bJ'II'apCKVI neBa, 3aKpblJieHn 0O Xundaa nesa.

PrHaAHCOBUTE OTYETU Ca M3rOTBEHM CbINIACHO MpUHLUMNA Ha crpaBedsiMBata CTOMHOCT 3a
OepvBaTUBHUTE (PMHAHCOBM WMHCTPYMEHTU, (DMHAHCOBWUTE aKTMBU WM NacuMBW 3a TbpryBaHe,
KaKTO N aKTUBUTE Ha pasnofioxeHne 3a npogaxba c M3knveHne Ha Tesn, 3a KOMTo nuncea
HagexaHa 6asa 3a onpegensHe Ha cnpaBegnuBaTta MM CTOMHOCT. [pyrute dMHaHCOBM
aKTMBU N NacuBK, KakTo U He(pMHAHCOBUTE aKTUBM M NacMBMU, Ca OTYETEHU MO amMopTU3MpaHa
W UCTOPUYECKa CTOMHOCT.

baHkaTa e HanpaBuna HsKoOM peknacudpukaumm cnpamo dQUHaHCOBUTE oOT4YeTU KbM 31
aekemBpu 2010 r. ¢ uen ga NpeaocTaBy NO-SCHU Y TOYHU CPABHUTENHUN AaHHMU.
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OCHOBHM eNleMeHTU Ha cueToBOoAHaTa NONMTUKa
Mpu3HaBaHe Ha npuxoam
Jluxeu

MpuxoauTe OT M pasxoduTe 3a NUMXBM ce Npu3HaeaT B nedvanbaTta wnu 3arybarta cbrnacHo
NpMHUMNA Ha HauucnaBaHeTo Ha Gasa edekTMBHa [OOXOAHOCT Ha akTuea (nacuea) wnu
cboTBETHaTa MPOMEHNMBA [OOXOAHOCT. [MpuMxoAuTe OT UM pasXxoauTe 3a NUXBU BKIOYBaT
amMopTM3aLMA Ha CKOHTO U MPeMuM, KakTo M Ha ApYrM pasnuku Mexay nbpBoHavanHara
GanaHcoBa CTOMHOCT Ha IMXBOHOCEH WHCTPYMEHT M CTOMHOCTTA Ha nafjex Ha 6asa
eeKTUBEH NUXBEH MPOLIEHT.

Takcu u kKomucuoHu

Mpuxoante oT K pasxoguTe 3a TakCW M KOMUCUMOHM OT (PMHAHCOBM ycnyrn Ha [pynaTa ce
npu3HaBeat B neyanbata nnu 3arybarta KoraTo CbOTBETHATa yCryra € u3BbpLUeHa.

HemHu npuxodu om mbp206cKu onepayuu

HeTHWTe npuxoau OT TbProBCKW ofepauMu BKMoYBAT NpUXoau M pasxodu oT npoaaxou u
NMPOMEHMU B cripaBeasiMBaTa CTOMHOCT Ha (OMHaAHCOBM aKTUBW M NacuBU 3a TbpryBaHe, KakTo U
npuxoauTe OT TbPrOBUSA C YyXKAecTpaHHa BamnyTa M KypCOBUTE pasfMKM, Npou3Tuyalum ot
npeoLieHkaTa Ha oTKpMTaTa BanyTHa no3vuusi Ha Mpynara.

HAueudenmu

MpuxoamMTe OT AOMBUAEHTU Ce MpW3HaBaT, Korato ce peanuanpa MpaBoTO 3a TSAXHOTO
nonydyasaHe. OBVKHOBEHO TOBa € AartaTta, KbM KOSTO AbpXKaTenute Ha akumu 1 aanose MoraT
[a nonyyat ogo6peHns AUBMUOEHT.

anIHLIVIHM Ha OT4YUTaHe Ha MHBECTULUMU B OAbLUEPHU NpeanpuaTnsa

ObliepHn NpeanpusTus ca Tean NpeanpuaTisl, KOMTO ce Hamupart Noj KoHTpora Ha pynaTa.
KoHTpon e Hanuue korato [pynata uma BracTTa, NPsikO WM HEMpPsiKo, Aa pbKkoBoau
hvHaHcoBaTa 1 onepaTMBHATa NONUTUKA Ha eHO NPeAnpusaTie Taka, Ye Ja U3Bnu4Ya usrogu
B pesynTaT oT [JeilHocTTa My. [MpeOnpuaTvsiTa Cb3dafeHM CbC cneuuanHa uen ce
KOHCONUAMpaT, KoraTto OTHOLWIEeHWATa Mexay TAX v [pynata nokassaT, yYe npeanpAtTusTa
cb3gadeHn CbC creuvanHa uen ce koHTponupaTt oT [pynata. ®uHaHCOBMTE OTYETU Ha
AbLUEpHUTE NPEAnpUSTAA Ce BKIOYBAT B KOHCONMANPaHMTe (OUHAHCOBKM OTYETU OT JaTaTa Ha
Bb3HMKBAHE Ha KOHTPOSa A0 HEroBOTO MpeKkpaTsBaHe.

Jokato baHkaTa ynpaxHsiBa KOHTPON BbPXy ObLIEPHO MpeanpuaTMe, MocrnenBaLioTo
npuaobusaHe unu npogaxta Ha HEKOHTPOMMPALLO y4acTUe Ce OT4YWTa KaTo TpaH3aKuus ¢
aKUMOHEepUTe B KAYECTBOTO MM Ha akLUMOHEPW 1 Nopaamn ToBa MOMOXWUTENHA penyTauus He ce
npu3Hasa.
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BanyTHu onepauuu
®dyHKYUOHalIHa 8aJlyma u easiyma Ha npedcmassiHe

MosnummnTe, BKIIOYEHN BbB (PMHAHCOBUTE OTYETU HA BCSIKO €4HO OT ApyKecTBaTa Ha [pynarta
ca NpefcTaBeHU BbLB BasflyTaTa Ha OCHOBHaTa MKOHOMMYEcKa cpefa, B KOATO Te onepupaT
(“dyHKumoHanHa BanyTta”). KoHconuvampaHuTe UHAHCOBM OTYEeTU ca MpenCTaBeHn B
6bnrapcku neea, KOAITO € hyHKLMOHaNHaTa BanyTa 1 BanytaTa Ha npeAcTaBsHe Ha pynarta.

Cdenku u canda

Coenkute B Yyk[ecTpaHHa BanyTa ca npeBanyTMpaHy BbB (dyHKLMOHanHata BarnyTta no
oduLmManHuTe oGMEHHM KypcoBe Ha daTuTe Ha TpaHsakuuute. KypcoBuTe pasnuiku oT Teau
TpaH3akuMM M OT npeoLeHKaTa Ha MapuUYyHWTE akTMBM W NacuBW, AEHOMUHUPAHU B
yy)xgecTpaHHa BanyTa, ca npeacTtaBeHu B nevanbarta wnu sary6arta. KypcoBuTe pasnviku ot
Henapu4yHUTE NO3ULMK Ca BKITHOYEHW B APYrMTe BCEOOXBaTHU LOXOAM.

YyxdecmpaHHu deliHocmu

AKTUBUTE U NacUBUTE Ha YyXOECTpaHHUTe AeNHOCTU ce npesanyTupat B 6bnrapcku nesa no
obMeHHUTe KypcoBe KbM JaTaTa Ha oTdyeTa. [MpuxoguTe U pasxoauTe Ha YyKAecTpaHHWUTe
OeNHOCTM ce npeBanyTMpaT B Gbhrapcku neea no 06MeHHUTE KypcoBe KbM OaTuTe Ha
TpaH3akuumTe. Pasnukute OT BanyTHa MpeoLeHka ce Npu3HaeaT B ApyrMTe BceobXBaTHU
goxoan. OyHKUMOHanHaTa BanyTa Ha 4YyKOecTpaHHUTe AelMHOCTM B Kunbp pbKOBOACTBOTO
npuema, Yye e eBpo. PyHKUMOHANIHATA BanyTa Ha YyXAecTpaHHUTe AeWHocTU B AnGaHus
PBKOBOACTBOTO Mpuema, Ye e anGaHCKM rex.

PUHAHCOBU aKTUBMU

MpynaTta knacuduumpa UHAHCOBUTE CU aKTUBM B CriedHUTe kaTeropun: oUHaAHCOBU akTUBM,
OTYMTaHM MO chpaBednvMBa CTOMHOCT B nevyanba unu 3saryba; Kpegutu U B3eMaHus;
MHBECTULMM, ObpXaHW OO0 nagex; (pMHaHCOBM aKTMBM Ha pasnoroXeHue 3a npogaxba.
PbKOBOACTBOTO onpedens Krnacugukauusta Ha WHBECTMUUWTE MNPU MbPBOHAYarnHOTO UM
npusHaBaHe.

duHaHcoeUu akmueu, omyumaHu mno crnpaeednuea cmoliHocm e neyanbama unu
3azybama

MosnumaTa cbaobpxa OBe nogkaTeropun: (UHAHCOBM aKTUBM ObpXKaHW 3a TbpryBaHe U
aKkTMBW, MbpBOHAYanHO ornpefeneHn 3a oTyMTaHe Mo crnpaBedsiMBa CTOMHOCT B nevyanbarta
unu 3arybara. [lageH hmHaHCOB akTMB ce Knacuduumnpa B Ta3um KaTteropms ako € npuaoouT ¢
uen npogaxba B KpaTbK CPOK UMK € onpedernieH B Tas3u Kateropmsi oT pbKOBOACTBOTO, 3aLLOTO
npeacTaBsaHETO My ce OuUeHsiBa U HabnogaBa Ha Gasata Ha cnpaBeanueBata My CTOWMHOCT.
HepuBatuBnTe CbLLO CE KaTeropmavpaTt kaTo ObpXaHW 3a TbpryBaHe, OCBEH ako He ca
onpegeneHn 3a xemKupawm NHCTPYMEHTN.

Kpedumu u e3emaHus

KpeanTute u B3eMaHusiTa ca HegepuBaTUBHM (PUHAHCOBM aKTMBM C (PUKCUMpPaHU WK
onpeaensieMn nnailaHusi, KOMTO He ce KOTMpaT Ha aKTUBeH nasap. Te Bb3HMKBAT KoraTo
lpynata npegocTaBs Napu, CTOKM WNM YCNyrM MpsSKO Ha ONbXHUK 6e3 HamepeHue 3a
TbpryBaHe Ha B3eMaHeTo.

AwbpxaHu do nadex
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MHBecTMuunTe, AbpkaHu 4O Nadex ca HeaepuBaTUBHU (DMHAHCOBM akTMBU C UKCMpPaHU UMK
onpegensieMm nnawaHns n uKkcMpaHM Nagexu, 3a KoMTo pbKOBOACTBOTO Ha [pynaTta mma
HaMepeHNeTO 1 Bb3MOXHOCTTa Aa M AbpXu Ao nagex. Ako Mpynata pewwu ga npogasa unm
npeknacuduunpa noBeyve OT HECbLUECTBEHA CyMa akTUBM, AbpXaHuW OO0 Nagex, uanata
Kateropusi cnegBa ga Obae npeknacudmumpaHa KaTo akTMBM Ha pasnonioXeHwe 3a
npogaxba.

Ha pasnonoxeHue 3a npodaxb6a

MHBecTnuumuTe Ha pasnonoXeHne 3a npo,u,a>|<6a Cca HegepuBaTUBHU CbI/IHaHCOBI/l aKTnUBU, KOUTO
ce npegBmxaa paa Ovaar ObpXaHW 3a HeonpeaeneH nepuong OT BpeMe U eBeHTyallHO
npogageHn npu Hyxga OT JIMKBUOAHOCT UM NPOMEHU B JINXBEHUTE MNPOUEHTH, obmeHHUuTE
KypcoBe Unu LeHnte Ha KanntanoBute MHCTPYMEHTWU.

lpu3sHasaHe

Mokynkute n npogaxobute Ha (PMHAHCOBU aKTMBW, OTYUTaAHW MO CrpaBednMBa CTOMHOCT B
neyanbata wnu 3arybaTa, AbpXaHW OO0 Nagex KM Ha pasnonoxeHue 3a npogaxba ce
npusHaBaT Ha Jatata Ha AoCTaBsiHe Ha akTuBuTe. Kpeautute Bb3HMKBAT, KOraTto cymute ce
npegocTaBAT Ha kpeguTononydatenute. Bcuykn  dumHaHCOBM akTMBM ce  npu3HaBaT
NbpBOHAYanHO MO chnpaBedsiMBa CTOMHOCT MNAKOC, B CNy4anW Ha (PUHAHCOB akTUMB He Mo
crnpaBeniMBa CTOMHOCT B nevanba unm 3aryba, TpaH3aKUMOHHUTE pasxoau.

OueHsigaHe

AKTMBUTE Ha pasnofiokeHne 3a npogaxGa W (UHAHCOBUTE aKTUBWM, OTYMTaAHM MO
cnpaBeanuBa CTOWMHOCT B nedvan6aTta wunu sary6ata cnef NbpBOHA4anHo MpusHaBaHe ce
oTYMTaT Mo cnpasBeasivBa CTOMHOCT. KpeamTuTe 1 B3eMaHuaTa U MHBECTULUWUTE, ObpXKaHU 40
nagex ce oTyuTaT Mo amMopTM3MpaHa CTOWHOCT, MpWU MnpunaraHe metoda Ha edeKTUBHUS
nMXBEH npoueHT. lMpuxogute U pasxoauTe OT MPOMEHW B ChpaBeAnuBata CTOMHOCT Ha
(bMHaHCOBM aKTMBWM, OTYMTaHM MO crnpaBednMBa CTOMHOCT B nevyan6ata unu 3arybaTa ce
BKMoyBaT B nedyanbata wunu 3arybarta. [lpuxogute u pasxoguTe OT MPOMEHU B
cnpaBeanuBata CTOMHOCT Ha (OMHAHCOBWTE akTMBM Ha pasnonioxeHve 3a npogaxba ce
npusHaBsaT B ApYrUTe BCeoOXBaTHWU O0XOAW, AOKATO (PMHAHCOBMTE aKkTUBKM 6bAaT oTnMcaHm
unn obesueHeHn. ToraBa KymynaTMBHMTE MPUXOOW M pasxodu, MPuUsHaTM OO MOMEHTa B
Apyrute BceobxBaTHM 40X0aM ce npeknacuduumpart B nevanbara unu sarybara.

JNlnxeata, kankynupaHa npu npuniaraHe Ha MeToda Ha eMEKTUBHUS JIMXBEH MPOLEHT ce
npusHaea B nevyan6ata unu sary6arta. [OMBMOEHTUTE OT KanuTanoBWTE WHCTPYMEHTM ce
oTuMTaT B nevanb6aTta unu sarybarta, korato 3a [pynata Bb3HMKHE NPaBOTO Aa Monyyu
nnatiaHe.

OueHka no cnpasednuea cmoliHocm

CnpaBeanvea CTOWHOCT € cyMaTa, 3a KOSTO MoXe Aa 6bJe 3aMeHeH eduH akTuB, Unv ypeaeH
eauH nacve, Mexagy WHAOPMMpaHW, CbrMacHM CTpaHW B Mpsika caenka Ha gataTa Ha
oLieHsIBaHe.

Korato e Bb3MoxHO, [pynata oueHsiBa crnpaBednuBaTa CTOMHOCT Ha eduH WHCTPYMEHT,
n3nonsearnkn 6opcoBuUTE LIEHN Ha aKTMBEH nasap 3a TO3M MHCTPYMeHT. [asapbT ce cumTa 3a
aKTVBEH, ako 6OPCOBMTE LIEHN Ca PErynsiPHA U NIECHO AOCTBIMHMW U NPeACTaBnsBaT akTyasiHu 1
PenoBHO OCBLLECTBSIBAHW NMPEKU NasapHu COemnku.

Ako nasapbT 3a AdadeH (UHAHCOB WHCTPYMEHT He e akTueeH, [pynata ycTaHoBsiBa
crnpaBeanuBaTta CTOMHOCT, U3MOJI3BalKN TeXHMKa 3a oLeHKka. TexHUKMTe 3a OLeHKa BKroYBaT
M3Mon3BaHe Ha CKOPOLUHMW MPEKU COeNKU Mexay WMHPOPMUpaHuW, CbrflacHW CTpaHu (ako uma
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TakuBa), CnpaBka C TeKyllaTa CrnpaBeanuBa CTOMHOCT Ha [ApPYrM WMHCTPYMEHTM, KOUTO ca
CXOOHW MO CbLUECTBO, aHanM3au Ha AUCKOHTUPAHUTE MapWU4YHWU MOTOLM U MOAENM C LieHW Ha
onuun. N3BpaHata TexHMKa 3a OLEHKa W3MOoN3Ba MakKCUMamnHO nasapHuTe OaHHM, pasyuTa
Bb3MOXXHO Haii-mMarnko Ha crneunduyHu 3a [pynarta oueHKW, BKMoYBa BCUYKM DakTopm, KOMTO
y4YacTHMUMTE B nasapa Gvxa B3env npeasua npv onpeaensHeTo Ha LeHa, U € CbBMecTuma ¢
npueTUTe UKOHOMMYECKUM MEeToOONorMn 3a LeHoobpasyBaHe Ha (DMHAHCOBWU WMHCTPYMEHTU.
[aHHUTe 3a TEXHUKUTE 3a OLieHKa pasyMHO NpeACTaBsAT nasapHWTe OYakBaHWS U U3MepBaHUs
3a hakTopUTe Ha PUCK W OOXOAHOCT, MPUCHLLUM Ha (PUHAHCOBUS WMHCTPyMeHT. [pynaTa
npoBepsiBa TEXHUKUTE 3a OLiEHKa W TecTBa BanuOHOCTTa UM, W3MOMN3Balkv LEHU OT SIBHM
TEKyLLM Na3apHX TPaH3aKUMU CbC CbLUUS MHCTPYMEHT MMM OCHOBaHW Ha APYr HaNW4HU SBHU
nasapHu JaHHW.

Hain-0o6puaT nokasaTen 3a cnpaBednvBarta CTOWHOCT Ha eauH (PUHAHCOB MHCTPYMEHT MNpu
NMbpBOHAYasnHoO nNpu3HaBaHe e LeHaTa Ha chenkaTa, T.e. cnpaBedfvBata CTOMHOCT Ha
JafeHOTO WNnu MoslydeHo Bb3MmesdsiBaHe, OCBEH ako crpasednuBata CTOWHOCT Ha TO3u
WHCTPYMEHT Ce BWKAa NpU CPaBHEHWE C OPYrY SIBHU TEKYLLM Na3apHU TpaH3aKUMN CbC CbLUUS
WHCTPYMEHT (T.e 6€3 U3MEHEHUA UMW NperpynupaHe) UM Bb3 OCHOBA Ha TEXHUKM 3a OLeHKa,
YUMUTO MPOMEHNMBYM BKIIKOYBAT CAMO [aHHU OT sIBHM nasapu. KoraTo ueHaTa no caenkarta e
Haii-4o6BpuAT nokasaTen 3a cnpaBednMBata CTOMHOCT Mpu MbpPBOHAYanHo npu3HaBaHe,
(PMHAHCOBMST MHCTPYMEHT Ce OLieHsIBa MbPBOHAYasiHO Mo LieHa Ha caenkarta 1 Bcsika passnvka
Mexay Tasu LeHa U CTOMHOCTTAa, NofyyYeHa MbpBOHAYanHo oT MoJen 3a oleHKa, ce NpusHaBa
BrocreacteMe B nevyan6ata wunu 3arybata B 3aBUCMMOCT OT OTAeNHUTE hakTh U
obcTosTencTea No caenkata, HO He MO-KbCHO OT MOMEHTa, KOraTo OLeHKaTa e U3Usno
noZkpeneHa oT sIBHW NasapHW A4aHHW UNK caenkaTta e NpuKkIioYyeHa.

AKTVMBUTE W OBbNIUTE NO3ULMN CE OLEHABAT MO LieHa ,KyrnyBa”; nacMBuUTe U KbCMTE NO3MUUK ce
oueHsiBaT no ueHa ,npogaea’. lMpu no3uuMm 3a HeTMpaHe ce W3MOoN3BaT CPedHM NasapHu
LiEHN 32 U3MepBaHe Ha HETHUTE PUCKOBW NO3MLUMK U LieHa ,KynyBa” unu ,npoaaea” ce npunara
caMoO CrpsiIMO CbOTBETHATa HETHa OTKpuTa no3vuus. CnpaBeanvMeuTe CTOMHOCTM oTpassBaT
KpeaUTHUS PUCK HA MHCTPYMEHTa W BKMHOYBAT KOPEKUMM 32 OTYMTAHE Ha KPEAWUTHUSI PUCK Ha
Mpynata M Ha oTcpelwiHaTa cTpaHa npu HeobxogmmocT. OueHkUTe Ha crnpaBeanvearta
CTOMHOCT, MOSfly4YeHW OT MoAenun, ce KopurupaT crnopen BCUYKM ocTaHanu dakTopu, KaTo
NUKBUAEH PUCK UMW HECUTYPHOCT Ha Mogena, A0 CTeneHTa, B KosTo crnopen pynaTta TpeTo
nvue, y4acTealllo Ha nasapa, 6u ri B3eno noj BHMMaHWe Npu OLEeHsIBAaHE Ha CAenka.

lpynaTa oueHsiBa crnpaBeAnuBa CTOWHOCT Ha (OMHAHCOBWUTE WHCTPYMEHTW, W3MON3Baiiku
criegHata epapxus oT MeToaM, KOSITO oTpassiBa 3HAYMMOCTTa Ha (haKTopuTe M3MNons3BaHu 3a
onpeaensHe Ha cnpaseasvBa CTOMHOCT:

= Hueo 1: obsBeHM nasapHU KOTMPOBKWU (HEKOPUTMPaHW) Ha akTWBHW Masapw 3a CXOAHU
aKTMBMW UMK NacuBewy;

" HunBO 2: OLLEeHBYHN TEXHUKM Ha (bVIHaHCOBI/I MHCTPYMEHTU, KOUTO Ca 6a3mpaHV| Ha nasapHu
OaHHU N1 OUPEKTHO (T.e. KaTo KOTUpaHU Ll,eHl/l) UM MHONPEKTHO (T.e. nony4yeHn ot
Ll,eHI/I). B Tasn KaTteropua ce BKIOYBaAT KOTUPOBKN Ha UHCTPYMEHTU Ha HeakKTUBEH nasap
I MHCTPYMEHTU OLeHEHUN 4Ype3 n3non3BaHe Ha OUEeHbYHN TEXHUKNU;

* HuBO 3: OUEHBYHU TEXHWKWU, NPU KOUTO BXOAALIMTE AaHHM 3a (PUHAHCOBUTE aKTMBU U
nacueu He ca 6asvpaHM Ha Hanu4yHa nasapHa MHgopMauus. B gonbnHeHne B ToBa HUBO
ce BKMYBaT U KanutanoBu UHBECTULMM B APYIY UHCTUTYLMKN, CBbP3aHU C YNEHCTBOTO Ha
lpynata B onpedeneHy opraHusauun, 3a KOUTO HSMa Hadex[Ha nasapHa OLeHKa U ce
oTYMTaT MO LieHa Ha npugobueaHe.

OmnuceaHe

prnaTa oTnucea q.)VIHaHCOB aKTuB, KOrato AOroBopHUTE npaBa BbpXy Napu4HUTE NoToun oT
TO3M aKTUB nagexupart unu kKorato prnaTa € npexpbplinna Te3n npaesa 4pes3 caeska, npu
KOATO BCUYKM CbLLECTBEHN PUCKOBE U N3roan npon3tnyawin ot cobcTBEHOCTTA Ha akTMBa ce
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NpexBbpnAT Ha KynyBada. Bcsko y4acTtne BbB BeYe MnpexBbplieH Cbl/IHaHCOB aKTnB, KOeTo
prnaTa 3anasBa unn cb3gaBa, ce OTYNUTA CaMOCTOATEITHO KaTo OTAENIeH akKTUB Ui nacue.

pynata oTnncBa (PMHAHCOB MacuB, KOraTo [OrOBOPHUTE 3a4bJDKEHWs MO Hero ce Moracst,
nsTekaT unu GbaaT OTMEHEHM.

pynaTa n3BbplUIBa CAENKWU, NPU KOUTO NPEXBBbPIs (OUHAHCOBWU akTUBMK, NPU3HATU B HEMHUSA
OT4YeT 3a PUHAHCOBOTO CbCTOSIHWE, KAaTo 3anasBa BCUYKM MUIK NO-rofsiMa 4acT OT pUCKOBETE U
nsroguTe CBbP3aHM C Te3n akTmeu. B cnyvaute korato pynarta e 3anasuna BCUYKM UMK Mno-
ronsiMa 4acTt OT PUCKOBETE M U3roauTe CBbP3aHM C akTUBWUTE, NOCneAHUTe He ce OTnuceaTt oT
oTyeTa 3a (PUHAHCOBOTO CbLCTOSHME (MpUMeEpP 3a TakMBa CAENKM ca Peno caenkute -
npoaaxba c yroBopka 3a obpaTHO M3KynyBaHe).

Mpu caoenku, npu kouto MpynaTta HUTO 3anasBa, HATO MPEXBbLPSS PUCKOBETE U U3roguTe,
CBbP3aHN ¢ PMHAHCOB aKTUB, NOCNEAHUAT Ce OTNMCBa OT OT4YeTa 3a PMHAHCOBOTO CbCTOSIHME
ToraBa M camo Toraea, koraTo [pynata e 3arybuna KOHTpomn Bbpxy Hero. [pasarta u
3agbimKeHUsITa, kouTo pynaTa 3anasBa B T€3u Cllydan ce OT4MTaT OTAENHO KaTo aKTUB WUin
nacwve. MNpwv caenku, npu kouto pynata 3anasBa KOHTPOS BbPXY akTvBa, HErOBOTO OTYMTaHe
B OT4YeTa 3a YMHAHCOBOTO CbLCTOSIHME NPOAbLIKABa, HO A0 pa3Mepa onpeneneH OT CTeneHTa,
[o koaTo pynaTa e 3anasuna y4acTMeTO CU B aKTMBa M HOCM pUcKa OT NpoMsiHa B Herosara
CTOMHOCT.

MapuyHu cpepcTBa

MapuuyHnTe cpeacTBa BKMoYMBAT napu B Opol, NapuyHM CcpeacTBa, [OenosnpaHn B
LeHTpanHaTa GaHka W KPaTKOCPOYHWM BUCOKONMKBUAHW MHBECTULMWM C MaTypuTeT OO0 Tpu
meceLa.

UHBecTUMMN

WHBecTuumn, AbpxaHu ot [pynata ¢ uen nonyy4aBaHe Ha nedanGa BcneacTsve Ha
KPaTKOCPOYHU KonebaHua B LieHaTa, ce KnacuduumpaT KaTo MHCTPYMEHTU 3a TbpryBaHe.
MHBecTULMN B OBNTOBU UHCTPYMEHTH, 3a kouTo [pynaTa uma HamepeHue 1 Bb3MOXHOCT Aa
AbPXWU 00 Nagex, ce Knacuduumpar kato akTuBM, ObpXKaHu Ao nagex. Opyrute uHBecTUUmum
ce onpeaenaT KaTo akTUBKM Ha pa3nonoXeHue 3a npoaaxoa.

Cnopa3symeHusi 3a oTaaBaHe U HaeMaHe Ha LleHHU KHUXa, perno caenku
OmadaeaHe u HaemMaHe Ha UeHHU KHUXa

MHBecTUuMK, OTOAOEHN MO cunaTa Ha cropasyMeHusl 3a oTAoasBaHe Mof Haem Ha LeHHU
KHWXa, ce oTyMTaT B OTYyeTa 3a (PMHAHCOBOTO CbCTOSIHME M Ce OLEHsABAaT CbrMacHo
cyeToBOOHATa MONUTMKA, MPUMOXKMMA 33 aKTMBM 3a TbpryBaHe UM CbOTBETHO 3a akTWUBM Ha
pasnonoxeHne 3a npodaxba. lMapuyHWTe cpeacTBa, MonydeHW kaTo obeanedyeHus npu
oTAaBaHe Moj HaeM Ha LEHHW KHWXa, Ce OTYATAT KaTo 3adbJDKEeHUS KbM GaHKuM Unu Apyru
KMMEHTW. VHBECTMLMMTE, HaeTu MO CropasyMeHusi 3a Haem Ha LEHHW KHWxXa, He ce
npuaHaBaT kaTo akTue Ha [pynarta. MapuyHuTe cpencTsa, NPegoCTaBeHM MO A0roBopu 3a
HaeM Ha LEHHU KHIKa, Ce OTYMTaT KaTo KPeauTu U aBaHCU Ha BaHKu Unv ApYrv KNUeHTW.
MpuxoanTe U pasxoauTe, Bb3HUKHANM B pe3ynTaT Ha CAeSIKM 3a HaemaHe Unu oTaaBaHe Ha
LIEHHW KHMXKa, Ce NpU3HaBaT Ha NpuHLMNa Ha HauyMcnABaHeTo 3a nepuoaa Ha U3BbpLLBaHe Ha
cAenkuTe KaTo NPUXod UNn pasxo[ 3a NUXBM.

Cnopa3ymeHus 3a peno coesku

[pynata ckniodBa [OroBOpM 3a MNOKynka (npogaxba) Ha WHBECTMUMM MO cunata Ha
cnopa3ymeHuss 3a obpatHa npogaxba (Mokynka) Ha WOEHTUYHM UWHBECTULMKM  Ha
npegsapuTenHo onpegeneHa 6baewa garta no onpegeneHa gukcupaHa ueHa. 3akyneHure
WHBECTULMM, Mofriexaiwim Ha obpaTHa npogaxba Ha onpegeneHa Obgewa gaTta, He ce
npu3HaBeaT B oT4yeTa 3a (PMHAHCOBOTO CbCTOsIHME. 3nnaTteHnTe cymun ce otuntar KaTto 3aemu
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Ha GaHK1 UNu APYrv KMMEHTU, KaTO CbOTBETHUTE LIEHHW KHUXKa Ce OTYMTaT KaTo obesneyeHme.
MHBecTuuMK, NpodadeHn Mo cropasyMeHusl 3a ob6paTHO OTKyrnyBaHe, npoAbikaBaT [a ce
oTyaTaT B OTYeTa 3a (PMHAHCOBOTO CHLCTOSIHME UM Ce OLEHsIBaT CbrMacHO cyeToBoAHATA
MoNuTKa KaTO akTMBM 3a TbpryBaHe WNM KaTo aKTUBKU Ha pas3xopoxeHue 3a npogaxba.
MonyyeHnTe cymu OT mnpofaxbaTa ce OTYATaT KaTo 3adb/UKEHMS KbM GaHku unu apyru
KIMUEHTMU.

Pasnuknte mexpgy CTOMHOCTUTE Mpu Mokynka (npogaxba) m npu obpatHaTa npogaxba
(nokynka) ce HauucnsiBa 3a nepuoda Ha caenkata M ce NpPeAacTaBs KaTo NMXBEH MPUXOL,
(pasxon).

MNpuBneyeHu cpeacTBa

MpviBNeYeHnTe CpefcTBa ce Mpu3HaBaT MbpBOHA4YarHO MO LEeHa Ha npugobvBaHe, KOSATO
BKITIOYBA MOJSy4EHUTE CpeacTBa (CnpaBeanvBaTa CTOMHOCT Ha MOTy4YeHOTO BIIOXKEHMWE), HETHO
OT pasxogute no caenkaTa. B mocrneacTterve npvBrneveHuTe Cpeactsa ce NpeactaBsT Mo
amopTM3npaHa CTOMHOCT, KaTo BCsKa pasnuka Mexay nonyvyeHuTe cpeacTBa U CTOMHOCTTA Ha
nagex ce npusHaBa B nevyan6arta unu 3arybaTa 3a nepuoga Ha NpuBnedYeHUTe cpeacTea no
mMeToda Ha e(peKTUBHUS NINXBEH NPOLIEHT.

KoraTto NpynaTa 3akynu CBOW AbAr, TOM Ce OTNMCBa OT oT4eTa 3a (PUHAHCOBOTO CHLCTOSIHUE U
pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha AbJra U nnarteHara cyma ce BKI4YBa B ApYru
HEeTHN onepaTtuBHU Npuxoaun.

KomneHcupaHe

durHaHCOBUTE aKTMBKU N NacuBmK ce KOMNeHCcunpaT, a HeTHaTa CTOMHOCT Ce oT4yMTa B OTYETa 3a
(bI/IHaHCOBOTO CbCTOAHME, KOraTto I'pynaTa MMa 3akOHHO NpaBO Aa KOMNeHcupa npu3HatuTe
CTOWHOCTM 1 Bb3HaMepsBa Aa U3BLPLUN ypeXxaaHe Ha COeJIKUTe Ha HeTHa OCHOBa.

OO0Oe3LeHKa Ha aKTUBMU

KbMm kpas Ha Bceku OTYETEH Mepuod Ce M3BBbPLUBA Mpernef Ha akTMBWTE 3a Hanvuue Ha
nHOMKauum 3a obesueHka. B cnyya 4e TakMBa MHAOMKaUMM ca Hanuue, ce onpegens
Bb3CTaHOBMMaTa CTOMHOCT Ha aktuBa. 3aryba oT ob6esleHka ce npu3Haea, KoraTo
6anaHcoBaTa CTOMHOCT Ha eauH akTWB Unu GanaHcoBaTa CTOMHOCT Ha obekTa, reHepupall
MapuU4HU NOCTBIIEHMS], YacT OT KOMUTO € aKTUBBT, NPEBULLIABa Bb3CTaHOBMMATa My CTOMHOCT.
3arybute ot obesueHka ce Npu3HaeaT B neyanbarta unm 3arybarta 3a nepuoga.

Kpedumu u aeaHcu

3arybarta ot ob6e3ueHka Ha OTNyCcHaTU KPEOUTU U aBaHCUK Ce M3YMCNSBA KaTo pasnvka Mexay
oT4yeTHaTa CTOMHOCT Ha akTMBa U HacTodlwaTta CTOMHOCT Ha oYakBaHUTeE 6bp,eu.|,m napuyHn
NoTOLM, AMCKOHTUPAHM C MbpBOHAYanHus egeKkTMBEeH NUXBEH MPOLEeHT. AkOo KpeauT uma
nnaBall NNXBEH MPOLEHT, MPOLEHTbT Ha [OWUCKOHTUPaAHE € TeKylwus edEKTUBEH JIMXBEH
MPOLEHT, onpedeneH oOT pforoBopa. KpaTKOCPOYHWUTE KPEeaUTM He Cce OUCKOHTMpaT.
M3uncnsiBaHeTo Ha HacTosiLarTa CTOMHOCT Ha OYakBaHUTe GbaeLLM napuyHM NOTOLM BKIHOYBA
OCBEH NnnawjaHna no NIMXeu U rmaBHUUM U NApUYHUTE NOTOLN, KOUTO MOraT aa ce nopoadaT ot
peanuaupaHe Ha o6e3neyeHnsaTa No AafeHa ekcnosnuums.

Kpeautute ca npeactaBeHW HETHO, KaTo OTYETHATa CTOMHOCT Ce HamarnsiBa C HauucreHaTa
cneumduyHa unu oba obesleHka. HamaneHMeTo ce M3BbPLUBA YPES3 U3MON3BAHE HA CMETKA
3a obesueHka. CrneuuduyHaTa obesleHka cpeLly KOHKPETHO OMpefeneHn ekcrnosuuum ce
HauyucnsiBa BbPXy OTYETHaATa CTOMHOCT Ha KpeauTu, 3a KOUTO e Hanuue OoGEeKTMBHO
cBugeTencTBo 3a obe3leHKka KaTo pes3ynTaT Ha MuHanu cbOuTUS, HacTbNUNKU cneg
MbpBOHAYarHOTO npu3HaBaHe Ha akTmBa. OBGeKTUBHUTE cBuUZeTencTea 3a obGesleHka
BKIMOYBAT 3HAYUTENHU (PUHAHCOBM 3aTPYAHEHUSI HA OJTbXHUKA; HapyLUEHUE Ha [OTrOBOPHUTE
YCIOBMSI, KaTO MPOCPOYME Ha MnallaHust Mo MUXBY UMW TNaBHWULA; BEPOATHOCT OT U3najaHe
Ha KpeauTonoryyaTens B HECbCTOSITENIHOCT; HaNMMYMETO Ha AaHHM, MOoKa3BalluM U3MepUMOo
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HamaneHue B O4YakBaHWTe ObAewyn napuyHu noToum ot rpyna dpuHaHcoBu akTmeu. ObGara
obeslieHka ce onpefensa 3a HamansiBaHe Ha OT4YeTHaTa CTOMHOCT Ha MOpTdenn OT KpeauTm
CbC CXOOHW XapakTepUCTUKM Ha KPEeOUTHUS PUCK, KOUTO rPyrnoBoO Ce oueHABaT 3a 06e3ueHka.

OuakBaHute napnyHnM notouun 3a rpyna ot nogobHn akTMBM ce onpeaenatr Ha baszarta

Ha

npeguwHaTa npakTuka M UCTOPUYECKUS OMMT OT 3arybu oT mopTdeinnn ¢ xapaKTepUCTUKK,
6nM3kM 00 Te3n B rpynarta. VictopuyeckusaT onuT OT 3arybu ce KopurMpa Ha ocHoBaTa Ha
TEKYyLUM OaHHM 3a Ja ce oTpasu edeKTbT Ha MPOMEHsILMTE ce nasapHu ycrnoBusi. AKTUBM,
KOWTO ca MHOMBMAyaNHO oueHeHu 3a obesleHKa W 3a KoWTo 3aryba oT oGesleHka e unu
npoabmkaea ga Gbae NpusHaTa He ce BKOYBAT B NOPTQEnHNA noaxon 3a u3MepBaHe Ha
obesleHKa. YBenumyeHneTo Ha obesleHkaTa HaMupa oTpaXkeHne B nedyanbata unu sarybara
3a nepwopa. Korato pgOageH KpeauT e uOeHTMMUMpaH Kato Hecbbupaem W crefq
MPUKMIOYBaHe Ha BCUYKM 3aQbIDKUTENHW MO 3aKOH mpouedypu u onpefdensiHe Ha obuwiaTa

3aryba no Hero, KpeauTbT ce OTNMCBA.

B cnyqa|7| 4Ye B nocrnensall nepuon cymarta Ha 3ary6MTe oT obes3ueHka ce Hamanu u ToBsa
HamarneHue Moxe 00eKTUBHO Aa ce CBbpXe CbC CcbOWTUe, HacTbLNWMO crnepq npn3HaBaHeTO Ha
obesleHkaTa, ToraBa HamaneHneTo Ha 3ary6|/|Te oT obe3leHKa ce ocblLEecTBsIBa B nevanbarta

unu 3arybaTta 3a nepuoga.

duHaHCcOB8U akmueu Ha pa3rnoJioXxeHue 3a npodaxba

AKo e Hanuue oGeKTUBHO CBMOETENcTBO 3a ob6e3lueHka Ha KanuTanoB WHCTPYMEHT,
HeolLeHsIBaH MO cChnpaBednuBa CTOMHOCT, 3arybata ce onpedens kaTo pasnuka Mexay
oT4YeTHaTa MYy CTOMHOCT M HacTosilata CTOMHOCT Ha o4YakBaHUTe ObAeLiy NapuyHU MoToLM,

OVUCKOHTUPaHM C NpoueHTa Ha TeKyllaTta na3apHa OXO4HOCT.

KoraTto 3a akTuB, NPEOLIEHEH MO CrpaBeAnvBa CTOMHOCT B ApYyruTe BceobxBaTHM 4OXOAM MMa
00eKTMBHO cBMAOETENCTBO 3a obesleHka, HaManeHUeTo, OTYEeTEeHO KaTo 3aryba B gpyrute
BCeobXBaTHU 1OX0OAM Ce NPexBbLPIst B nevanbaTa wnu 3arybarta 3a nepuoga v ce otymTa kato

YacT oT 3ary6|/|Te oT 06e3ueHka, aopu (*)I/IHaHCOBVIﬂT aKTUB OJa He € OTNncaH.

B cnyyain ye B nocnefBaly nepuof cripaBegnMeBata CTOMHOCT Ha Ab/rOB MHCTPYMEHT Ha
pasnonoxeHue 3a npopaxba HapacTHe M YBENUYEHUETO MOXe Ada Obde CBbP3aHO CbC
cbbuTtue cnepn obesueHaBaHeTo, obesLeHkaTa ce penHTerpmpa B neyanbara nnm 3arybara.

Mmotu n obopyaBaHe

NmoTtuTe 1 o6opyaBaHeTo ca NpeAcTaBeHn B 0TYeTa 3a (PHAHCOBOTO CbCTOSIHME MO LieHa Ha

npmp,o6|/|BaHe, HamMarlrieHa ¢ Ha4vucrneHata amMopTu3auuna n HadmcneHarta obesLeHka.

AMOpTVI3aU,I/IF|Ta ce HauyucnsaBa Ha 0asa nuHenHMs MeTod no yCTaHOBEHN HOpPMKU C uUen

HamansBaHe CTOMHOCTTa Ha ,El,'bﬂrOTpaIZHI/ITe aKTMBM B paMKuTe Ha O4YakKBaHUA CPOK

Ha

TAXHOTO M3NOJ13BaHe. |_|0-,El,0ﬂy ca npepgcraBeHun unsnons3BaHuTe rogunHn amMopTu3aunoHHU

HOpMU:
AKTUBU
e Crpagun
o CbopbxeHusa n obopyasaHe
e CTOnaHcKkun nHBeHTap
e TpaHcnopTHW cpeacTsa
e [logobpeHunsi Ha HaeTu crpaaun

%
3-4
10-50
10-20
10- 20
2-50

AKTMBUTE He ce amopTuaupaT 0O MOMEHTa Ha TAXHOTO BbBeXAaHe B ekcnioatauus wu

NPeXBbPIIAHETO UM OT aKTUBU B NpoueC Ha n3rpaxgaHe B CbOTBETHATA KaTeropmna aktuBu.

HeMaTepMam-m aKTuBH

HemaTepuanHuu aktveu, npugobutu ot [pynarta, ce oTumTaT Mo LieHa Ha npuooGusaHe,

HamarneHa c HaTpynaHaTa amopTU3aums 1 CbC 3arybute oT obesLeHka.



AMopTH3aUMsATa ce U3uncnsaBa Ha Gasa NUHENHUs MeTo[ 3a Nnepuoda Ha OYaKBaHUS CPOK Ha
nonseaHe. MNo-gony ca NpeAcTaBeHn U3non3saHMTe roguiHi aMmopTU3aLUOHHN HOPMMU:

AkTnBM %
e JlnueHsn 10-20
e [IporpamHu npoaykTn 8-50

(m) MpoBusumn

MpoBK3nsA ce oTYMTa B OTYETa 3a PMHAHCOBOTO CbCTOSIHME, Korato [pynarta e noena 3akoHOB
UMM [OOrOBOPEH aHraXMMEHT B pe3ynTaT Ha MuHano cbOuTue, noracsiBaHeTo Ha KoeTo e
BEPOSITHO Aa 6bAe CBbp3aHO C HamarnsiBaHe Ha UKOHOMMWYECKM MOJI3n U MOXe Aa ce HanpaBu
HadexdHa oleHka Ha cymMaTa Ha 3agbiikeHueTo. B cnyyait ye edeKkTbT € CbLUECTBEH,
NpoBM3NATa ce onpeaens yYpe3 AMCKOHTMpaHe Ha o4yakBaHuTe GbAeluy NapuyHK NoToun Ha
6asa AMCKOHTOB hakTop. [UCKOHTOBUAT (pakTop ce onpedens npeau obnaraHe ¢ AaHbUM U
oTpassiBa TekylliaTa nasapHa oLeHka Ha CTOMHOCTTa Ha napuTe BbB BPEMETO U TaM, KbAETO €
NoAXOASLLO, CreundpuYHUTE PUCKOBE 3a 3a4bIKEHNETO.

(n) AxuenTtu

EouH akuenT Bb3HUMKBA, koraTo [pynarta ce cbrnacsiBa ga nnartu, Ha onpedeneHa 6baelua
JaTa, onpegeneHa cyma no noeT aHraxumeHT. AkuenTute Ha Mpynata Bb3HMKBAT Hall-Beye
Mo NOTBbPAEHM aKpeauTMBY, NPeABWKAALLM NallaHe B U3BECTEH Nepuop crnef nonyvyaBaHe
Ha HeoGxoOMMWUTE OOKyMeHTWU. [pynaTa ce goroBaps NOBEYETO 3aAbIDKEHUs Mo akuenTu aa
6bAaT nNnaTeHn Ha No-KbCHa AaTta OT TaaW, Ha KOATO KIMEHTBLT nnalla cymata. AKuenTuTte ca
oTpaseHu B ApYrv NpuBeYeHn cpeacTea.

(o) [JaHb4HO obnaraHe

JaHbkbT Bbpxy Mevan6arta 3a nepvoda BKMOYBA TeKyll AaHbK W MPOMSIHA B OTCPOYEHUS
AaHbk. TekylMAT OaHbK BKMOYBA CymMaTa Ha [aHbKa, KOATO criegBa [a ce Nnatu BbpXy
o4YakBaHaTa obnaraema nevanba 3a roguHaTa Bb3 OCHOBa Ha JelicTBallaTa JaHb4yHa CTaBKa
KbM [EHS Ha U3roTBSHE Ha oT4eTa 3a (PUHAHCOBOTO CbCTOSIHME W BCUYKM KOPEKLMU BbPXY
ObIDKUMUSA JaHbK 3@ MUHANU roauHN.

OTCpO‘-IeHl/IﬂT OaHbK Ce U34ncngaBa 4pes npunaraHe Ha MeToda Ha GanaHcoBUTE nacuBeu
BbpPXYy BCUYKM BPEMEBU Pa3SIMKM Mexay GanaHcoBaTa CTOMHOCT Ha AafeH akTUB U nacue
CblflTaCHO CYETOBOAHUTE OTYETU U CTOMHOCTTA, N3YNCNEHA 3a JaHbYHN LEenu.

OTCpoYeHUsT AaHbK ce usuncnsisa Ha Gasata Ha AaHbYHUTE CTaBKW, KOMTO ce ovakeBaT fa
6baaTt AencTeallm, KoraTo akTUBBLT Ce peanuavpa Mnu 3agbihKeHMeTo ce noracu. EdektsT
BbpPXY OTCPOYEHUS1 AaHbK OT NPOMsiHA Ha [aHbYHWUTE CTaBKM Ce OT4MTa B nedvanbarta unm
3arybaTa, C U3KIMIOYEHNE Ha cny4YyauTe, KoraTo ce OTHacs 4O CYyMW, OTYETEHU WUNKU B ApyruTe
BCeoGXBaTHU OOXOAWN UMK AMPEKTHO B COOCTBEHUS KanuTarn.

OTcpoyeH [JdaHbyeH akTMB Ce npu3HaBa CcamMO [0 pasmepa, OO KOWTO € BeposiTHO
nony4aeaHeTo Ha ObAelin AaHbYHM neyandbu, cpelly KOUTO MOXe Aa Ce OMON30TBOPAT
Heunsnon3BaHUuTe AaHb4HU 3ary6|/| nnn gaHb4yeH KpeguT. OTCpOHeHI/ITe AOaHBbYHU aKTUBU ce
HamansBaT B CbOTBETCTBME C HaMarneHMeTo Ha BEPOATHOCTTa 3a peanusvmpaHe Ha AaHbYHM
nonaw.

(p) CblecTBEeHU CYETOBOAHWU OLIEHKU U npeueHKn npun npunaraHetTo Ha c4YeToBOAHATa
NoJINTUKa

pynaTta npaBu OUEHKU U OOMYyCKaHUS, KOUTO 3acaraT OTYETHUTE CTOMHOCTU Ha akTUBUTE U
nacusuTe npes3 criegsallaTa guHaHcoBaTa roguHa. OueHKUTE U NPeLEeHKUTe HenpeKkbCHaToO
ce npepasrnexaat U ce 6asvpaT Ha UCTOPUYECKUA ONUT U ApYrM haKTopu, BKIOYUTENTHO



(i)

(i)

(a)

(r)

oYyakBaHe Ha Obaewm CcbOWUTUS, KOMTO Ce CMATaT 3a OCHOBaTEeNHW MNpu ornpeaeneHu
obcToATencrTaa.

3azy6u om obe3uyeHka Ha Kpedumu u e3emMaHusi

pynaTa exxemece4yHo npepasrnexaa KpeauTHUs cvm nopTdpenn, 3a ga onpegeny cToMHocTTa
Ha obesueHkaTa. [Mpu onpegensHe ganu 3aryba ot obesueHka TpsAbBa ga O0bae npusHata B
neyan6ata unu 3ary6aTa, pynata npeueHsiBa ganu Uma AaHHW, NOCoYBaLLM HaNU4YMeTo Ha
N3MEpPUMO HamarneHue B NPOrHo3vpaHuTe GbAewwmn NapmMyYHM NOToLM OT NOPTAENS C KPeanTH,
npean TakoBa HamarneHwe ga 6bae MAeHTUdULMPAHO 3a KOHKPEeTeH kpeauT oT nopTtdenna.
O6cTosiTencTBaTa MoraT Ja BKMAYBAT HaNMYHW JaHHM, NokasBallM Ye e Mmarno HeraTuBHa
MpoMsiHa B MaTexXocnocobHOCTTa Ha KpeguTononydatendte OT fafdeHa rpyna  Wnu
HaUMOHaNHM UNM MECTHU MKOHOMUYECKM YCNOBWS, CBbP3aHM C MPOCPOYMsITa Ha aKkTMBU Ha
rpynaTa.

PHKOBOACTBOTO M3NoM3Ba npeLeHky, 6asnpaHn Ha NCTOPUYECKM OMUT OT 3arybu 3a akTuMBM C
XapaKTepUCTMKU Ha KpeaWUTHUSt pUck U obekTUBHM obcTosiTencTea 3a obesleHKa, CXOAHU C
OHe3n B nopTdenna, koraTo nnaHupa ObpelmTe nNapuUYyHM NOTOUM Ha nopTdenna.
MeTogonorusita U NpeanonoxeHnsITa, U3Nos3BaHN 3a OLiEHsSIBaHe KaKTo Ha cymaTa, Taka U Ha
nagexuTte Ha ObAelinTe NapuvyHW NOTOLM Ce Mpernexaart perynsipHo, 3a a ce HamansT
pasnukMTe Mexay ovyakBaHaTa 3aryba u paktuyeckara 3aryba.

ModoxodHu aHbUU

Mevan6ata Ha MpynaTa e 06eKkT Ha gaHbYyHO obnaraHe B HSIKOMKO HOPUCAMKUMUK, NPU KOETO
ce npunaraTt 3Ha4yuTenHN NpeueHKn Nnpu onpeaensHeTo Ha AaHbuuTe. Mima MHoro onepauuu
N M3YUCIEHMS, 3a KOUTO KATErOPUYHOTO ONpeaensiHe Ha AaHbUWUTE € HECUTYPHO B HOPMarHUA
GusHec. pynaTa oTYMTa NacMBM NO OYAKBAHWU Pe3ynTaTu OT AaHbYHU NPOBEepKU, 6asnpaHmn Ha
npeueHkaTa ganv we 6baaT AbIMKMMU OOMbIHUTENHM AaHbuu. KoraTto oKOHYaTenHUST
pes3ynTaT OT Te3u AaHb4HM MPOBEPKU Ce pasnvyaBa OT NPedBapUTENHO OTYETEHUTE CyMM,
Tasu pasnuka Le UMa BrnsiHMe BbpXy TEKYLLUTE AaHbUM U OTCPOYEHUTE AaHblLM B Nepuoaa,
B KOWTO Te ce onpeaernsr.

[doxoau Ha aKkuus

pynaTa npefctaBsl AaHHM 3a OCHOBHM JOXOAM Ha akuusi M OOXOAM Ha akuusli ¢ HamareHa
CTOMHOCT 3a OOWMKHOBEHM akuuu Ha BaHkata. OCHOBHMTE JOXOAM Ha akuusi ce usvucnsieat
kaTo ce pasgenu nevanbata unu 3arybata 3a nepuopa, noanexawia Ha pasnpegeneHue
mexagy —nputexaTenute Ha  OOWKHOBEHM akuum Ha bBaHkata  (uvicnuten)  Ha
cpegHonpeTerneHns Gpoit Ha AbpKaHWTe OOWMKHOBEHW akuuuM 3a nepuogda (3HameHaren).
[loxoauTe Ha akuMsl ¢ HamarieHa CTOMHOCT ce onpenensaT kaTo nedyan6aTa wunu 3arybata 3a
nepuoda, NoAnexala Ha pasnpeferneHne Mexay nputexarenute Ha OBMKHOBEHU akuuu Ha
BaHkata u cpegHonpeTerneHus 6poli Ha ObpXaHUTEe OOWKHOBEHM akuuu 3a nepvogda ce
KOpUrMpaT ¢ egeKkTa OT BCUYKM MOTEHUManHu OBMKHOBEHM akuuMWM C HamaneHa CTOWMHOCT,
KOWTO Ce CbCTOSIT OT KOHBEPTUPYEMM 0BNMraLum 1 onuum BbpXy akLuu.

Joxoau Ha nepcoHana
MnaHoBe ¢ geuHMpaHn BHOCKN

lMnaH ¢ gedwuHMpaHM BHOCKM € MnaH 3a OOXOAM Crep HamyckaHe, cnopef kowto [pynara
nnawa BHOCKM Ha OPYro NuLE M HAMa HUKaKBM NPaBHU UMW KOHCTPYKTUBHU 3adbIDKeHUs Oa
nnawa JonbfHUTENHW CymMu crieg ToBa. Bnactute B CbOTBETHUTE CTpaHM  HOCAT
OTrOBOPHOCTTa 3a OCUIypsiBAHETO Ha MEHCUM Mo MnfaHoBe 3a [fedUHMPaHU BHOCKMW.
Pa3xoguTe no aHraxmnmeHTa Ha OaHkaTa ga npeBexaa BHOCKU Mo nnaHoBeTe 3a geduHUpaHm
BHOCKM, CE€ NpuU3HaBaT TeKyLLO B ne4vandu u 3aryom.

MnaHoBe ¢ geduHnpaHn goxogmn

Mnan c JJ,e(*)I/IHMpaHM goxoam e nnaH 3a goxoau cnen HanyckaHe, pasfiimyeH OT nnaH C
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AeduHMpaHn BHOCKW. HETHOTO 3aabiixeHne Ha [pynaTta 3a nnaHose ¢ geduHMpaHu AOXOAN
ce usyucnsBa kaTo ce NporHosupa cymarta Ha ObAelluTe AOXOAU, KOUTO CIYXKUTENUTE ca
npuaobunn B 3amsiHa Ha CBOUTE YCMyry B TEKYLLUS W MPEAXO4HU NEPUOAN; 1 TO3N JOXOA ce
OVCKOHTKPA, 3a Aa ce onpedenyt Herosara HacTosLWwa CTOMHOCT.

baHkarta uma 3agbrKeHre 3a usnnailaHe Ha AOX04 NPy HamycKkaHe Ha Tesu CBOW CIyKUTenu,
KOMTO Ce NeHCUOoHMpaT B CbOTBETCTBUE C U3NCKBaHMATA Ha 4vn. 222, an. (3) oT Kogekca Ha
Tpyna (KT) B Bbnrapusa. CvobpasHo Tesn pasnopenbu Ha KT, npu npekpatsBaHe Ha
TPYLOBUS AOrOBOP Ha CRyxuTen npuaobun npaso Ha neHcusi, pabotodaTenar My usnnaila
obesLyeTeHne B pasmep

Ha aBe MeceyHun OpyTHW paboTHu 3annatu. B cnyyaid, ye paboTHUKBT MW CYXUTENAT rMa
HatpynaH ctax oT 10 n noseye TOAWMHW KbM JataTa Ha NEHCUOHMpaHe NpU CbLUMs
pabotofaren, obe3LleTeHNeTo e B pa3Mep Ha LIeCT MeceyHn 6pyTHU paboTHW 3annati. KbM
farara Ha oT4yeTa 3a (PUHAHCOBOTO CbCTOAHME PBKOBOACTBOTO OLeHsIBA NpUBMU3UTENHUA
pasMep Ha NoTeHUWanHWTe pasxofn 3a BCUYKM CMYXUTENU, Ypes3 WU3MNOoNn3BaHeTo Ha MeToaa
Ha MPOTrHO3HWUTE KPEAUTHU e4ANHULM.

[oxoau npu npekpatsBaHe

doxoaon npu npekpatasaHe ce NpU3HaBaT kaTo pasxopd, koraTto [pynaTta ce e aHraxupana
sicHo, 6e3 peanHa Bb3MOXHOCT 3a 0OTkas, ¢ odumumnaneH nogpobeH nnaH, ¢ KOUTo unu Aa
npekpatn paboTHW OTHOLLEHUS MpeAuW HOpManHata jgaTa Ha MNeHCUMOHWpaHe, unu Aa
npefocrasn obeslleTeHns npu npekparsaBaHe, B pPesynTaT Ha NpeanoXeHWe, HanpasBeHo 3a
HacbpyaBaHe Ha [[0OPOBOMHOTO HanyckaHe. [1oXxoau npu npekpaTtsiBaHe 3a A0BPOBOMHO
HaryckaHe ca npu3HaTu KaTo pasxoa, ako Ipynarta e oTnpasuna ouuManto NpeanoxeHne
3a [oOpOBOMHO npekpaTsiBaHe W € BEPOSiTHO, Ye odepTaTa We Obhe npueTa, a 6posAT Ha
npuennTe MoXe Aa ce OoueHU HafexAHo. Ako obesLeTeHMs ce AbfKaT 3a noseye oT 12
MeceLa Crief Kpasi Ha OTYETHWUSA Nepuos, Te Ce GUCKOHTMPAT A0 TAXHAaTa HacTosALWa CTOWHOCT.

KpaTKOCPO‘-IHVI A0Xo4Au Ha HaeTun nuua

3apbiKeHns 3a KpaTKOCPO4YHNTE AO0XOAM Ha HaeTh nuua Ce oueHABaT Ha HeAWUCKOHTUpaHa
6asza 1 ca oTYeTEeHU KaTo pasxo Korato CBbp3aHWUTE C TAX yCnyru ce npegoctassaT. [lacus ce
nMpu3HaBa 3a cymarta KOATO Ce Oo4akea Aa 6bae mannareHa no KPpaTKOCpO4eH 6OHYC'B napu
Wi nnaHoBe 3a pasnpejerieHne Ha nevyanbaTa, ako I'pynaTa MMa npaBHO WK
KOHCTPYKTUBHO 3aAbr/DKEHWE [f[a 3annaTtu Tasu cyma Kato pe3yntar OT MWHanu ycnyru,
npefoctaBeHn OT ChyXuten, U 3aAb/MKEeHUEeTO MOXe [Aa Ce OoueHW HagexgHo. I'pynaTa
npn3HaBa KaTto 3afbliKeHUe HeAUCKOHTUpaHaTa CymMa Ha OLEHEeHUTE pasxoau Mno nnateH
rogulleH oTnyck, odakBaHu Oa ObaaT 3annaTteHn Ha cnyxutenute B 3aMAHa Ha Tpyda UM 3a
M3MuUHanma oT4eTeH nepuoa.

MMbpBa uHBecTuUOHHa BaHka ALl onoBecTsBa, Ye Npes3 BTOPOTO Tpumeceumne Ha 2011 r.:

Hsima HeoBuuaintm 3a pynara (Mo pasmep, No xapakTep Wi ro BPEMETO Ha MPOSBABAHETO CW)
aKTVBW, NacuBuW, COGCTBEH KanyTas, HETHW AOXOAM U NapUYHN MOTOLN.

2. Hsama HeobuyaiHu 3a AeiiHo¢TTa NPOMEHW B YCINOBHUTE aKTUBW M NacwBM crnep NocrnegHus
roguLleH CbMHaHCOB OTYeT.
3. Hsma nspageHu, noraceHu vmv§ 0bpaTHO U3KYNeHW KanuTanoBm UHCTPYMEHTH.
4. He ca HauuCneHn Unu n3nnaTeHn UBULEHTH.
E.JIYKAHOB | \ Il. KOCTOB
I i 1 = B e | ‘ "'.:_
M3I'I'bI'IHI/I'[Ll>E}'!§H,QMPEKTOP SAMECTHUK-U3NBINHUTENEH OANPEKTOP
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MEJKJIUHEH JOKJIAJI
3A
JEWHOCTTA HA ,,TbPBA MHBECTUIIMOHHA BAHKA” AJl
KBM 30 FOHM 2011 T.

(Ha KOHCOJIMIUPAHA OCHOBA),

M3roTBeH cbriacHo 4i. 1000, an. 4, T. 2 ot 3akoHa 3a MyOJIMYHOTO NMpeAJIaraHe Ha
neHHu KHuoka (BIITIHK) v yin. 33, a1. 1, T. 2 u 1. 6 m an. 3 ot Hapenoa Ne 2 na
Komucusra 3a punancos Hagzop (KP®H) 3a npocnexTure npu ny0JM4YHO Npeajaraie u
JAOIyCKaHe 10 ThProBHsl HA PeryJHPaH Na3ap Ha HeHHN KHHUKA M 32 Pa3KPUBAHETO Ha
HH(popManus oT MyOJUMYHHUTE APYKeCTBA H APYIUTe eMUTEHTH HA IIEHHN KHUKA

[Ipe3 mwpBoro mectmeceune Ha 2011r. ,IIbpBa mHBecTuMoHHa OaHKa” AJ|
(IT1Mb, bankara) MpOABIKH YCIEIIHOTO CH Pa3BHUTHE, YTBBPXKIABAHKH 1O KaTEropuyeH
HAUMH MSICTOTO CHM Ha HWHOBAaTHBHA, CTAa0WJIHA M KOPEKTHA KpEJUTHA HHCTUTYLHUS Ha

0aHKOBUS Ma3ap B cTpaHarta U Ha bankanure.

OcHOoBHU MOMEHTH OT pneiiHoctTta Ha [IMb mpe3 mbpBOTO IIecTMeceune Ha

2011r.:

* Ha 14 suayapu 2011 r. I[IUb AJ] ny6nukyBa yBegOMIJIEHHE 32 MPOMSHA B ChCTaBa Ha

VYnpasutennus cbBeT Ha bankara;

» Ha 18 suyapu 2011 r. I[IMb AJl nmyOnukyBa yBeIOMJICHHE OTHOCHO YBEJIMYCHHE HA
aKIMOHEPHOTO  yuyacThe Ha  IIppBa  wmHBecTurmonHa Oanka AJl B

»3apaBHoocurypurenHa kaca U XEJIT” AJl;

= Ha 31 smyapum 2011r. IIUb AJ] mnpencraBu TpumecedyeH (PUHAHCOB OTYET

(HexoHCcoMMIMpaH) 3a AeHocTTa cu kKbM 31.12.2010 r.;

= Ha 7 ¢eBpyapu 2011 r. IIspBa unBectunmonna 6anka AJl o0sBu, ye e mpumodua
100% ot kamurana Ha JpyXecTBOTO ,bonkan aiinenmen cupBucuc” OO/,
IPEJOCTABSAI0  KOHCYITAHTCKM  YCIYT'M IO  BHeApsBaHE Ha  (UHAHCOBU
nH(pOpMaIMOHHU CHCTEeMH W pa3paboTka Ha codryep; Ha 14 mapt 2011 r. Ge
nyOJIMKYBaHO M yBeIOMJICHHE 32 BIMCBAHETO Ha TOBa NpuioOuBaHe B THProBcKus

PETUcCTBD;

IIUE Al — Meoicounen doxnao 3a oetinocmma xvm 30 onu 2011 2.



= Ha 18 deBpyapu 2011r1. Oe omoBecTeHa KOHYMHATA Ha TIpeAcCemarens Ha

Vnpasutenuus cbBeT Ha [IB A/l v u3nbiHUTENEH AUPEKTOP T-H MaTho Martees;

= Ha 01 wmapr 2011r. IIMb AJl mnpeacraBu TpUMece4YeH (HHAHCOB OTYET

(koHCONMMIMpPaH) 3a AeiHOCTTa cu 3a KbM 31.12.2010 1.

= Ha 15 mapt 2011 . Ge mpencTaBeH HEKOHCOIMIUPAHUAT OJUTHPAH TOAMIICH OTYET HA

I[MIUB 3a 2011 r.;

* Ha 23 mapt 2011 r. IIbpBa nunBecTunroHHa Oanka AJ] myOnuKyBa yBeZOMIICHHUE 32
EMUTHpPAH IbITOBO-KAIIUTAIOB (XUOPUICH) HWHCTPYMEHT (EMUCHS OOJIMTraIum);
MJIaCUpaHUTE TIPU YCJIOBHATA HAa YAaCcTHO Mpejjarane oOnuramuu Osxa ¢ oOmra
HomuHaiHa U emucruonHa ctoiHocT 20 000 000 eBpo u pencTaBisBaxa MMbPBU TPAHII
OT oOnuranmyoHHa emucus ¢ mnpensuzeH odbmr pasmep ao 40 000 000 espo, karo
BankaTta mMoxe na u3aBa CieIBally TPAHIIOBE O JOCTHTAaHE Ha MAaKCHUMAITHUS OOII]

pa3Mep B CPOK 110 2 TOJMHH;

= Ha 31 mapt 2011 r. 6¢ 00sIBEHO CBUKBAHETO Ha PEIOBHOTO TOIHUIITHO OOIIO ChOpaHue

Ha akimoHepute Ha [IppBa nHBecTUIIMOHHA OaHKa AJl;

* [onumHUAT KOHCONMUAMpaH (oauTupan) ¢puHAHCOB oT4eT Ha [IbpBa MHBECTHUIIMOHHA

6anka AJ[ xem 31 nekemBpu 2010 r. 6eme myonukyBan Ha 08.04.2011 r.;

» Ha 13 anpun 2011 r. u Ha 15 anpun 2011 r. 6e nyonukyBaHa nH(opmaIys BbB Bpb3Ka
c o0sBeHHS TBHPr 3a mpoaaxda Ha oOocobena yact ot KpemukoBuu AJl (B

HECBHCTOSITEIIHOCT);

» Hexoncomumupanute puHaHcoBu oT4yeTH Ha [IbpBa MHBecTUIIMOHHA OaHkKa AJ[ KbM

31 mapt 2011 . (HeoauTupann) 6sixa myonukyBanu Ha 02.05.2011 r.;

* Ha 10 maii 2011 r. 6e myOGIMKyBaHO yBEIOMJICHHE 3a PE3YyJITaTUTE OT MPOBEACHO HA
10 maii 2011 r. penoBHO roaunIHO 0010 chOpanue Ha akuuonepure Ha [IMb AJl, a

MIPOTOKOJI OT Hero Oe myonukyBad Ha 11 mait 2011 r.;

= Ha 11 wmait 2011 r. 6e myOauKyBaHO yBEIOMJIEHHWE 3a TMPOMSHA B ChCTaBa Ha
VYupasurennus cbBet Ha [IMB AJl, kaTo yBenomiieHHEe 3a BIIUCBAHETO B TbproBCcKus

pEerucTbp Ha Ta3u npomsiHa Oe myoaukyBano Ha 9 tonu 2011 r.;

»  Konconuaupanute ¢uHaHcoBu oTdyeTu Ha [IbpBa mHBecTHIMOHHA Oanka AJl kpm 31

MaptT 2011 r. (HeoguTupanm) 6sixa myonukyBanu Ha 19.05.2011 r.;

IIUE Al — Meoicounen doxnao 3a oetinocmma xvm 30 onu 2011 2.



= Ha 25.05.2011 r. 6e myO6nuKyBaHO YBEIOMJICHHE 3a TIOBUIIIaBaHE HA TIEPCTIICKTUBATA B

petitunra Ha [TUB AJ] ot arennms Fitch Ratings;

= Ha 02.06.2011r. Ge myOiukyBaHO yBeIOMJICHHME 3a IpeoOpa3dyBaHe Ha bonkan
daitneritrbn cepBucuc EOO/], npiiepHOTO IpyxecTBO Ha IIbpBa MHBECTHIIMOHHA

Oanka AJl;

= Ha 03.06.2011 r. 6e nmybnukyBaHo yBemomiieHue 3a mpoBeneHo Ha 02.06.2011 .
[IspBo OO61I0 CHOpanue Ha O0IUralIMOHEPUTE OT IBPBH TPAHII OT EMUCHS OOJIUTALUU

Ha ,,[IbpBa unBecTuimonHa 6anka” A/l ¢ ISIN xox Ha emucusita BG2100008114.

IIpezneo na oetinocmma na ITUB kom 30 tonu 2011 2. ha KoHcoruOUpana ocHosa

o Jlannu 3a akmusume xkvm 30 ronu 2011 2.
banancoBoto uncno Ha bankata kpM 30.06.2011 r. HapacTBa ¢ 544 MJH. JIB. CIIPSIMO
31.12.2010r. u pmoctura 5,543 MIIH. JIB. YBEIMYEHUETO HAa aKTUBUTE € DPE3yNTaT
IJIaBHO OT PBhCTa Ha MPHUBIICUYEHUTE CPEJICTBA OT NPYrd KIMEHTH 3a nepuoaa — 431
MJIH. JIB.
B ycmoBua Ha Bce mo-cuinHa KOHKypeHUIMs W nasapHusaTt Asn Ha IIMb ocrasa

CTaGI/I.HeH, KaTO T4 3alla3dBa CBOATAa KOHKYPCHTHA ITa3apHa MOo3ulus.

o Kpeoumen nopmebetin
banancoBara croiiHOCT Ha KpeauTHHS Toptdeitn Ha [IbpBa MHBECTHIIMOHHA OaHKa

kbM 30.06.2011 r. nHapactBa ¢ 516 muH. n1B. cnpsimo 31.12.2010r. m pgoctura
3,933 muH. nB.

o Jlannu 3a neyanbama kvm 30.06.2011 2. na KoHCOMUOUPAHA OCHO8A
Hernara newan6a na bankara 3a mepBuTe mect mecena Ha 2011 1. gocrura
20,076 xun. nB., KOETO MpelcTaBisiBa yBenuueHue ot 7,660 xun. aB. (61.69%)
CIpSIMO ChHIUS MEPHUOJ HA MPEIXOoIHATa TOJWHA. YBEIWYCHHETO Ha redaidaTa 3a
[IECTMECEYHETO Ha TOAMIIHA 0a3a ce IBJDKU OCHOBHO HA YBEIIMUECHUETO HA HETHUS

JIOXO0J OT TaKCH M KOMHCHUOHH CchC 7,002 Xmn. JB. U HA HETHHS JHMXBEH HOXOJ C

22,146 xui1. JB.

e Kanumanosu pecypcu
Koedpunmentpr Ha kanutamoBa aaekBaTHocT Ha [IMB AJ] xem 30 ronm 2011T.

nocrura 12.74 %. Ilpn uzuncinsBaHe Ha kKanurtanoBara aaekBaTHocT IIMb mpunara
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HOBOTO crmopadymenue 3a kanurtana (bazen II), Taka kakTo € BB3MpUETO B

eBponeiickute qupektuBu u Hapen6a Ne 8 na BHbB.

o  O6wo 163 k1oHo8e u oghucu 6 cmpanama u wysHcOUHA.
Kem 30 1onm 2011r. obumusr Opoit Ha kioHoBere M o¢ucute Ha [IbpBa
nHBecTHIIMOHHA Oanka AJ[ B beiarapust m B uyxOuna e 163. B cpoTBeTCTBHE C
MOJUTHKATAa CH 32 ONTHMH3HMpaHEe Ha e(pEKTUBHOCTTa Ha KIOHOBAaTa Mpeka Ipe3
nbpBoTO nonyroaue Ha 2011 r. bankara otkpu eauH HOB oduc — B [Tapk MOJI B rp.

Crapa 3aropa.

ITUF AJ] — Meoicounen 0oknao 3a oetinocmma kom 30 ronu 2011 2.



Hpunosxcenue 1

HH®D®OPMAITHUA K'BM 30 ronu 2011 2.
110 49J1. 33, AJI. 1, T. 6
OT HAPE/IbA Ne2
3a npocnekmume npu nYOIUYHO npediazane u OONYCKane 00 Mbpeosusl Ha pe2yiupan nazap
HA YeHHU KHUMCA U 3d PA3KPUBAHEMO HA uHGopmayus om nyonudnume opyxcecmea u
opyeume eMumerHmu Ha YeHHU KHUMCA

a) nHdopmanus 3a IPOMEHUTE B CUETOBOJHATA MOJIUTHUKA MPE3 OTUETHUS IEPUO, IPUUNHUTE
3a TSAXHOTO M3BBPIIBAHE M MO KaKbB HAYMH C€ OTpa3siBaT Ha (PUHAHCOBUS pe3yaTaT H
coOCTBEHUS KaluTal Ha EMUTEHTa

Hama nacmvnunu cobumus.

0) nHdopmanus 3a HaCTHIIUIN IPOMEHN B MKOHOMHUYECKATa Ipyla Ha eMUTEHTa, aKO y4acTBa
B TaKaBa Ipyra:

Bowc. 6yxesa ,,8” no-oony.

B) MH(poOpMaIMs 3a pe3yaTaTuTe OT OPraHU3aLMOHHU IPOMEHU B PAMKUTE HAa €MHUTEHTA,
KaTo mpeoOpa3zyBaHe, mpoaax0a Ha ApyXKecTBa OT MKOHOMHYECKATa Tpyla, anopTHU
BHOCKH OT JPYKECTBOTO, IaBaHE IIOJ HA€M Ha HMMYIIECTBO, IBJITOCPOYHU HMHBECTHLUHU,
[IPEYCTaHOBABAHE Ha JICUHOCT:

Ilpez sanyapu 2011 2. , Ilvpea unsecmuyuonna 6amka” AJ]l npudobu 100 000 6pos
O0OUKHOBEHU NOUMEHHU aKyuu ¢ Nnpaeo Ha 21ac, ¢ HOMUHAIHA cmouHocm om 1 1es, ecsaka
(6pemennu yoocmosepenus, 3amecmeawju akyuu), npeocmaesiasawu 2% om Kanumana Ha
»3HAPABHOOCHUI'YPUTEJIHA KACA ®U XEJIT” AJl. Bcneocmsue na npudobusarnemo
., [Tvpsa uneecmuyuonna 6anka” AJl npumedxcasa 2 955 000 6pos obuxkHoeHU noumenHU
aKyuu ¢ npaso Ha 21ac, ¢ HOMUHAaIHa cmovunocm om 1 nes eécaxa, npeocmasnsasawu 59,1%
Om Kanumana Ha 30pasHo0CUSyPUMETHOMO OPYHCECBO.

Ilpez ¢hespyapu 2011 2. | Ilvpsa unsecmuyuonna 6auxa” A/l npuoobu 100 6pos
opyacecmeenu osna, npeocmasnsasawu 100% om xanumana na opyscecmeomo ,, bonkan
Gatinenwvn cvpsucuc” OO/, koemo npedocmass KOHCYIMAHMCKU YCAYeU No 6HeOps8aHe
Ha (OuHAHCOB8U UHDOPMAYUOHHU cucmeMU U pa3pabomKa Ha coghpmyep.

I) CTAHOBHIIE Ha YIPaBUTENIHHUS OpraH OTHOCHO BB3MOKHOCTHTE 3a peaju3alus Ha
nyOJIMKYBaHH MPOTHO3M 32 PE3YyJITaTUTE OT TEKylaTa (PMHAHCOBA TOJIMHA, KATO C€ OTYUTAT
pe3ynratute OT TEKYUIOTO TpHUMeceuue, KakTo W HuHpopMamus 3a QakTopute U
00CTOSITENICTBATA, KOUTO III€ TOBJIHSAT HA MMOCTUTAHETO HAa MPOTHO3HHUTE PEe3yJTaTH Haii-
MAaJIKO 32 CJIEABAIIOTO TPUMECEUHE:

He ca nyonukysanu npoenosu sa pezynmamume 3a 2011 coouna.

1) JaHHU 3a JUIaTa, MPUTEKaBaIIM MPSKO M HEMPSKO Haill-Mallko 5 Ha CTO OT IJIaCOBETE B
0o0110TO ChOpaHUE KbM Kpas Ha CbOTBETHOTO TPUMECEUNE, U IIPOMEHHUTE B MIPUTEKABAHUTE

IIUEB Al — Meosicounen doknao 3a oetinocmma kvm 30 ronu 2011 2.



OT JIMLIaTa r1aCoOBC 3a IICpruoaga OT Kpas Ha NPCAXOAHUSA TPUMCECCUCH MCPUOMI:

bpoii axyuu % om xanumana

I'-n [lexo Munes 31,830,000 28,94
I'-u Upaiino Myraduues 31,830,000 28,94
Legnano Enterprise Limited, Kumsp 8,450,000 7,68
Domenico Ventures Limited, bpurancku Bupmkuacku 10 695 000 9,72
0CTPOBU

Rafaela Consultants Limited, bpurancku Bupmxuncku 10 695 000 9,72
0CTPOBU

€) JaHHU 3a aKIHMWUTE, IPUTEKABaHU OT YINPABUTEIHHUTE M KOHTPOJIHU OpPraHU Ha €MHUTEHTa
KbM Kpasi Ha CbOTBETHOTO TPUMECEUHEe, KaKTO M MPOMEHUTE, HACTHIWIM 3a MEpuojia OT
Kpasi Ha MPEAXOAHUS TPUMECEUEH MEPHO/T 32 BCAKO JIMIIE TOOTIAEIIHO:

Kom 31 mapm 2010 a. Kom 30 ronu 2011 2.
Ynenoee na Ynpasumennus
cveem oo % oo %
POU AKYUU | om kanumana PO axyuu om Kanumana

Esrenu Jlykanos 168 739 0,1 be3 npomsna
Mopaan Ckopuen 19 125 0,02 be3 npowmsina
Mas I'eopruesa 11 388 0,01 be3 npomsna
Mas Oiidaom 2 350 0,00 be3 npomsina
Bacun Xpucros 21676 0,02 be3 npowmsina
Jumutep Koctos 0 0 be3 npomsna
CaetocnaB MoiioBaHCKH 0 Be3 npomsiHa
Cranncnas bosxkos™* N.A. N.A. 0 0

Unen Ha YnpaBurenanus cber oT 09 ronu 2011 1.

Kovm 31 mapm 2011 2. Kom 30 ronu 2011 2.

Ynenose na Haosopnus cveem
P % om %

bpoiu akyuu

Kanumaia

bpoii akyuu
om Kanumaia

I'eopru Mytaduuen 9 454 0,01 Be3 mpowmsina
Kanosiu Huaos 47 813 0,04 be3 npomsina
Tonop bpemixos 20 422 0,02 19 422| 0,02

) MHPOpMaLUs 32 BUCALIM ChACOHH, aIMUHUCTPATUBHU HJIU apOUTPaXHU MPOM3BOJICTBA,
Kacaellyd 3aJbJDKCHUsS] WIM B3eMaHUs B pa3Mep Hail-manko 10 Ha cTo OT cOOCTBEHHUS
KarmuTajl Ha CEMHTCHTA, aKO O6H_IaTa CTOMHOCT Ha 3abJDKCHUATA WK B3€MAaHUATA Ha
E€MHUTEeHTa 10 BCUYKU 00pa3yBaHM MPOU3BOACTBA HAaAXBbpis 10 Ha cTO OT coOCTBEHUS MYy
KaIruTai, ce mpeacTaBst HHPOpPMAIUs 32 BCIKO IPOU3BOJICTBO MOOTICIHO:

Hama nacmvnunu cvoumus.

3) uHpopMaIus 3a OTIYCHATUTE OT €MUTEHTAa WJIM OT HErOBO IBILEPHO JAPY>KECTBO 3a€MHU,
MPEOCTaBsIHE HA TapaHIMd WIM MMOEMaHe Ha 3aIbJDKEHUs OO0 KbM €IHO JIHIEe WU
HETOBO JBLIEPHO JPYKECTBO, B TOBA YUCIIO M HA CBBbP3aHHU JIMIIA C TIOCOUYBAHE HA XapakTepa
Ha B3aMMOOTHOILEHUATA MEXK]ly EMUTEHTA U JIMLIETO, pa3Mepa Ha Heu3IUlaTeHaTa TJIaBHUIIA,
JIMXBEH MPOLEHT, KpaeH CPOK Ha IoracsiBaHe, pa3Mep Ha MOETO 3aJIbJDKEHUE, YCIOBUS U

IIUEB Al — Meosicounen doknao 3a oetinocmma kvm 30 ronu 2011 2.



CpOK:

ITvpea uneecmuyuonna 6amka AJ] e nybauuno Opyscecmeo, 4acm Om HUAMO OCHOBHA
OdeliHocm e npedoCMABsIHemo HA Kpeoumu uiu opyeo uHawncupane. B moszu cmucva 3a
nepuooa 0o 30 ronu 2011 2. e ca Hacmvnunu cvOumMuUs U38bH 0OUYALIHAMA OEUHOCH HA
banxama.

IIUEB Al — Meosicounen doknao 3a oetinocmma kvm 30 ronu 2011 2.



Ilpunoscenue 2

HHDOOPMAITUA KbM 30 onu 2011 2.
110 4J1. 33, AJl. 3
OT HAPE/IbA No2
3a npocnekmume npu nyOIUYHO npeodazane u O0NYCKaHe 00 Mmbp2o8Us HA pe2ynupan nazap
HA YeHHU KHUdCA U 3d PASKPUBAHEMO HA UHPOpMayus om nyoIuyHume Opyicecmea u
opyzume eMumenmuy Ha YeHHU KHUNCA

1. Coenxu medxcoy cevp3anu uyd, CKIIOYEHU Npe3 OMmyYemuus nepuoo Ha mexywama
Qunancosa eoouna, KOUMO ca NOGIUANU CHUECMEEHO HA (DUHAHCOBOMO CLCMOAHUE UNU
pesyimamume om OetHOCMMA Ha OPYIHCECMEOMO 6 MO3U NePUOO:

[TepBa nuBecTHIMOHHA OaHKa AJl CKITFOUBA CJIEIIKU ChC CBBP3aHU JIMIA B IIpOLieca Ha CBOSTA
obuuaifHa GaHkoBa AEWHOCT MpPU YCJIOBUS, KOUTO Ouxa O oOWYaifHu MpU CKJIFOYBaHE Ha
CIIeJIKM C HECBbp3aHW Nula. Te3u CHeNKU He BIUSAAT BBPXY (UHAHCOBOTO CHCTOSHHE U

pe3yaTaTtuTe OT JaeHocTTa Ha [IbpBa mHBecTHIIMOHHA OaHKa AJl.

2. Ilpomenu 6 cxniouenume cOeIKU CbC C8LPIAHU TUYA, ONOBECMEHU 8 200UULHUSL OMYem,
KOUMO UMAam CbUeCmeeHo 6b30elicmeue 6bpxy PUHAHCOBOMO CLCMOSIHUE ULU PE3YIMAmume

0m OeuHOCmma Ha OpPYHCecmeomo npe3 CbOMBEMHUL OMUemeHn Nepuod HA MeKyuamad
punancosa 200una.

KoM 30.06.2011 r. B CKIIFOUEHHUTE CHENIKH ChC CBBP3aHU JIMIA HE Ca HACTBIIWJIM IPOMEHHU,

KOHUTO HUMar C’IJHIGCTBG?IO BB3ICUCTBUE BBPXY (I)I/IHaHCOBOTO CbCTOAHHUC N PEIYIITATUTC OT

i §
neitnoctTa Ha [IbppBa HEBecTunnoHHa Oanka AJl.

1

R ——

Esrenu JlykaHos / J
U30bIIHATENEH TUPEKTOP
Unen Ha YC Unen na YC

HJumutsp Koctos
3aMECTHUK-U3ITBIHATENIEH JUPEKTOP

TTHE Al — Meocounen doxknao 3a detinocmma kom 30 1onu 2011 2. ' 8



JTEKJAPALIUSI

o wi. 1000, ax. 4, . 3 or 3akoHa 3a nyGIHYHOTO NMpeaiarane Ha nennn kamxa (3MIIK) u g,
33, am. 1, 1. 3 or Hapen6a Ne 2 na KOH 3a npocnekTuTe npu my0/iM4HO npeiarane u
[AOIYCKAHE 10 ThProBUsl HA peryJHpaH Na3ap Ha HeHHH KHHKA H 32 Pa3KPHBAHETO HA

nadopmanus oT MyOJHYHHTE APYKECTBA H APYTHTe EeMHTEHTH HA MEHHH KHHKA

Honynoanucanure, Esrenn Kpberes JIykaHOB, H3MBJIHUTENEH IUPEKTOP U WIEH Ha YIIPAaBUTEIHUSA
coBer Ha [IbpBa uHBecTHIMOHHA Oanka AJl, U Jumutsp Koctos KocTOB, 3aMECTHUK-U3IBIHUTEIEH
JIMPEKTOp W wieH Ha YTpaBUTEIHUS cbBeT Ha [IbpBa uMHBecTHLMOHHA OaHka AJl, yrocTosepsasame,
4e JIOKOJIKOTO HH € U3BECTHO:

. KOMILJIEKTHT (PMHAHCOBH OTHeTH (KoHconuaupanu) Ha [Ibpea mHBecTHMLMOHHA 6aHka AJl KbM
30 tonu 2011 r., chbcTaBEHU CHIVIACHO MPHUIOKUMUTE CUETOBOJHH CTAaHIAPTH, OTPa3saBaT BAPHO
U 4eCTHO WH(OpMaLMsTa 32 aKTUBUTE U MacHBUTE, GUHAHCOBOTO CHCTOSIHUE U NevandaTa Ha
[TbpBa nHBecTuMOHHA OaHka A/l

= MEXKIMHHUAT IOKJIa] 3a AeHoctTa Ha [IppBa nHBecTHMoHHA Ganka A/l kem 30 roHun 2011 T.
ChAbPKA JOCTOBEPEH Tperied Ha uH(opMauuara 1o 4i. 1000, am. 4, 1. 2 or 3akoHa 3a
myGIIMYHOTO MpejiaraHe Ha IEHHHU KHIDKA.

EBrenu Jlykanos y Humutsp Kocros
W3neHUTENEH AMPEKTOP 3aMeCTHUK-HU3ITbJIHUTENEH TUPEKTOP
Ynen na VC UYnen na YC

01 aprycr 2011 .
rp. Codus
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