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Omnocno. Konconudupanu dunancosu omyemu na Ilvpsa unsecmuyuonna banka A kom
31 oexemepu 2011 2. (Heodumuparu)

VBaxkaemu rocriosaa,

CBriacHo M3MCKBaHUATA HA 3aKOHa 3a yOIMYHOTO mpejsiaraHe Ha eHHn kHika (3ITTLK) n Hapenbute 3a
MpunaraHeTo My, B KauecTBOTO CH Ha IYONHYHO APYXKECTBO, TPHJIOKeHO Bu wmsmpainame TpuMeceueH
(konconuaupan) GUHAHCOB oTveT 3a JieliHocTTa Ha [IbpBa MHBecTMLMOHHA OaHka AJl kbM 31 nekeMBpu
2011 r., cpabprxan;

v Kowmrmnekt ¢punancosu ot4eTdt kbM 31.12.2011 r. cbraacHo wi. 1000, an. 4, 1.1 ot 3ITILIK;
v MexanHeH fokaaz 3a geiinocrra no wi. 1000, ai. 4, T. 2 ot 3IILIK;

v' Jlexnapauus no 4. 1000, an. 4, 1. 3 ot 3IITLK;

v Jlpyra unpopmanus o €wi. 1000, an. 4, 1. 4 ot 3IIILK.

Ipunooicernua:

1. Kowmrmuexr (unarcosu otuetd kbM 31.12.2011 r. cbriacuo wi. 1000, ain. 4, 1.1 ot 3HIILK;
2. MexanHeH nokuan 3a geitnocrra mo wi. 1000, ai. 4, 1. 2 ot 3ITTHK;

3. Jexnapanus o 4. 1000, an. 4, 1. 3 o1 3UITILK.
~

C yBaxeHnwue,

Jumutsp KocToB
W3nbiiHUTENIEH TUPEKTOP
[Mpencenaren va YC

TeJIeH JUPEKTOp
Ynen na YC




KoHconuaupaH oTyeT 3a NnpoMeHUTe B COGCTBEHUsT KanuTan 3a roAuMHaTa, npuknioysawa Ha 31 aekemspum 2011 r.

HeoanTMpaH

8 XUfl. 118.

[MpeoueHbYEH
pe3epB Ha Peseps oT
MHBECTULIMNTE HA  NpeOoLieHKa Ha
AkunoHepeH [lpemun HepasnpeaeneHu pasmnonoxeHue 3a  YyxaecTpaHHW 3akoHOBW  HekoHTponupatlo
Kanutan OoT emucuu ne4yanéwu npogaxba OerHoCTH pesepsu yyacTtue O6uwo

Canpgo kbM 1 siHyapu 2010 r. 110 000 97 000 158 857 (146) (2 629) 39 861 92 403 035
O6wo BceobxBaTHU JOX0AMU 3a nepuoaa
HeTHa neyanba 3a 2010 . - - 27 958 - - - (107) 27 851
Opyru BceobxBaTHKU JOX0AM 3a Nepuoaa
MpeoLeHbYEH pe3eps Ha UHBECTULIMUTE Ha
pasnonoxeHue 3a npogaxba - - - 118 - - - 118
PesepB oT npeoLieHKa Ha Yy>XAeCTpaHHU AeNHOCTH - - - - (105) - - (105)
HekoHTponupallo yyactue npu yupeassaHe Ha
ObLUEPHU NpeanpuaTng - - - - - - 118 118
HekoHTponupallo y4actue npu 6musHec koMOrHaums 2158 2158
[BVXeHne, CBBbP3aHO C MPOMEHM Ha HEKOHTpONMpaLlo
yyactue (16) 16 -
Cango kbM 31 aekemBpwm 2010 1. 110 000 97 000 186 799 (28) (2 734) 39 861 2277 433 175
O061uo0 BCceobxBaTHM Aoxoau 3a nepuoaa
HeTHa neyanba za 2011 . - - 35 864 - - - 98 35962
Opyru Bceo6xBaTHU AoXo4u 3a nepuoaa
MpeoLeHbYEH pe3eps Ha MHBECTULMWTE Ha
pasnonoxeHue 3a npogaxbda - - - 842 - - - 842
Pes3epB OT NpeoLeHKa Ha Yy>KAeCTPaHHN AeAHOCTH - - - - 34 - - 34
[BMXeHne, CBbP3aHO C MPOMEHN HA HEKOHTPONUPALLO
yyactue i = - 88 = : - (99) 11
Canpgo kbMm 31 aekemBpu 2011 r. 110000 97 000 222 751 814 (2 700) 39 861 2 276 470 002
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KoHconuaupaH otyeT 3a puHaHCOBOTO cbCTOsIHUE KbM 31 AekemBpu 2011 r.

HeoanTmpaH
8 Xun. ns.
2011 2010
AKTUBU
MapnyHu cpeacTsa U B3eMaHWUs OT LeHTpanHun 6aHku 926 394 556 861
®OUHaAHCOBU aKTUBU 3a TbpryBaHe 8 659 16 641
VHBecTuUnM Ha pasnonoxeHue 3a npogaxoda 663 925 715 405
®OUHaAHCOBU aKTUBU AbPXKaHN 40 nagex 65 886 57 102
B3emaHusi oT 6aHku 1 OUHAHCOBU UHCTUTYLIMM 100 427 21736
BaemaHus o1 KnueHTn 4182 236 3417 094
WmoTu n obopyasaxe 119 242 128 563
HemaTtepunaniu aktuseu 19 074 20 997
[epusaty obpxaHu 3a ynpasBrieHne Ha pucka - -
TekyLn AaHbYHU aKTMBK 4 560 6513
Opyrv aktnsun 84 049 57 864
OBLLO AKTUBU 6 174 452 4998776
NMACUBU U COBCTBEH KAMUTAN
3aabikeHus KbM BaHku 1782 8 826
3a4bIMKEHNS KbM APYTU KITUEHTH 5388 310 4285693
Lpyrn npusneyenn cpeacrea 112 306 116 725
MoAYNHEH CpOoYeH AbNT 50 596 47 169
[Bnroeo kanuTanos MHCTPYMEHT 99 376 99 201
XunbpugeH obnr 42 800 -
[MacuBy Mo OTCPOUEHM AaHbLM 3636 3248
[epwvBaTu AbpKaHW 3a ynpaBneHne Ha pucka 358 247
Tekywmn AaHbYHWU nacuemn 380 1080
Opyrv nacusm 4 906 3412
OBLLO MACUBM 5704 450 4565 601
AKUMOHEpEH kanuTan 110 000 110 000
[Mpemuu oT eMucumn Ha akumnm 97 000 97 000
3aKoHOBU pe3epBu 39 861 39 861
[MpeoueHbYeH pe3eps Ha NHBECTULUNTE Ha pa3nonoXeHne 3a npogaxba 814 (28)
Pesepe oT npeoueHka Ha YyXaecTpaHHN OeHOCTY (2 700) (2 734)
Hepasnpegenenu nevantu 222 751 186 799
OBl O COBCTBEH KAMUTAI 467 726 430 898
HekoHTponupatllo y4actme 2276 2277
OBLLO KAMUTAIT HA TPYNATA 470 002 433175
[e]= 6 174 452 4998776

BLO NMACVIBA N COGCTBEH KANWUTATT

Oumutsp Koctos k, 7
WanwnHutenen avpekTop, MpeaceaaTen Ha YC

Bacun Xpwuctos
WN3nbrHuTeneH aupextop,



KoHconuaupaH oTyeTt 3a BceobOxBaTHUTE JOXOAM 3a roAuMHaTa, npuknioyBaia Ha 31 aekemepm 2011 r.
HeoaUTMpPaH

8 XUJ1. J18.

2011 2010
Mpwxoaw oT NnXeun 440 803 397 790
Pasxoau 3a nuxsu (278 814) (259 936)
HeTeH nuxseH fgoxon 161 989 137 854
[Mpuxoan OT Takcu 1 KOMUCKOHU 80 758 63 976
Pasxoam 3a Takcu ¥ KOMUCUOHM (8 430) (8 053)
HeTeH goxon OT TaKCU M KOMUCUOHM 72 328 55 923
HeTHu npuxonmn oT TbProBCKU onepauuu 11 294 8752
Opyru HeTHU onepaTUBHU NpUXoau -2139 4 447
OBLO NPUXOOU OT BAHKOBWU ONEPALIMA 243 472 206 976
ALOMUHUCTPATUBHM pasxoam (157 926) (144 568)
Obe3sLeHka (35 263) (27 099)
[Lpyrun pasxoam, HeTHO (10 224) (3993)
NEYANBA NMPEAU NAHBYHO OBJNATAHE 40 059 31316
Pasxonu 3a paHbum (4 097) (3 465)
NEYANBA HA TPYNATA CNEQ AAHBYHO OBJIATAHE 35962 27 851
Opyru BceobxBaTHM Joxoau 3a nepuona
KypcoBu pasnuku OT NpensdncrnsiBaHe Ha YyxaecTpaHHN AeAHOCTM 34 (105)
[MpeoueHbYeH peseps Ha MHBECTULMNTE Ha pasnonioXeHne 3a npogaxda 842 118
O6wo apyru Bceo6xBaTHU JOXOAM 876 13
OBLO BCEOBXBATHU OX0O4OMU 36 838 27 864
HeTHa neyanba, noanexalla Ha pasnpeaeneHve Mexay:
MpuTexatenute Ha 0bukHOBEHM akumn Ha baHkaTa 35 864 27 958
HekoHTponupalyo y4actune 98 (107)
0610 BCeobxXBaTHM AOXOAN, NOANEXKALLM Ha pa3npeneneHne mexay:
MpuTexatenuTe Ha 0BUKHOBEHW akuun Ha baxkaTta 36 740 27 971
HekoHTponupalyo yyacTtne . g —_— 98 (107)
OCHOBHW A0XOAW Ha akLWs W JOXOAW Ha akLWus C HamajieHa
CTOMHOCT (8 s1e8a) “ e et 0.33 0.25

Oumuntsp KocToB e 5.
WNanwnHuTened aupextop, Fpeacenaten Ha YC P

“

Bacun Xpuctos
N3nbnHuTENneH anpekrop



KoHconuaupaH oT4eT 3a NnapuyHuTE NOTOLM 3a 3a roAMHaTa, NpUKNoYBalua Ha 31 aekemepu 2011 r.

HeoauTVpaH
8 Xurs. ne.
2011 2010
HeTeH napuyeH NoTok oT OCHOBHa AenHOoCT
HeTHa nevyanba 35962 27 851
Kopekuuu 3a HenapuiHu onepauum
ObesLeHka 35263 27 099
O6esLieHka, MHBECTULMM Ha pa3nornoxeHune 3a npogaxba
AmMopTM3aLMs HA MaTepuanHy 1 HemaTepuanHu 4bAroTpanHu akTMBem 22 043 21 421
TeKkyLo Ha4YnCneHn aHbLm 4 097 3465
| leyanbu oT npogaxba v oTnUcBaHe Ha MaTepuanHn U HemaTepuanHm
OBbNroTpanHn akTBM, HETHO (80) (4 216)
97 285 75620
MpomeHn B akTUBUTE, yyacTBallM B OCHOBHaTa AeNHOCT
(YBenunyeHue)/HamaneHve Ha (OMHAHCOBMW aKTMBU 3a TbpryBaHe 7 982 (7 618)
(YBenuueHue)/HamaneHe Ha MHBECTULINN Ha pa3nonoXeHre 3a npogaxba 52 322 (430 177)
(YBenuueHue) Ha B3eMaHuns oT BaHku 1 (OMHAHCOBK MHCTUTYLIAK (20 432) (421)
(YBenu4yeHne) Ha B3emMaHusi OT KITMEHTH (800 405) (477 732)
(YBenunyeHue) Ha Apyru akTMen (24 232) (28 427)
(784 765) (944 375)
lMpomeHu B nacuBuTe, yyacTBallyM B OCHOBHaTa A4eNHOCT
YBenuuenue/(HamaneHue) Ha 3abiKEHUst KbM GaHKu (7 044) 1176
YBenunyeHue Ha 3ablmKEHUS KbM APYTU KIUEHTH 1102 617 946 147
HeTHo (HamaneHwe) Ha Apyru nacusu (1 474) (1 532)
1094 099 945 791
[MnaTeH nogoxoAeH AaHbK (1 296) (3 148)
HETEH NAPUYEH NMOTOK OT OCHOBHA JEWHOCT 405 323 73 888
MapuyeH NOTOK OT UHBECTULIMOHHA AIEHOCT
(MpyaobueaHe) Ha AbRAroTpaHU MaTepuanHn U HeMmaTepuanin akTMem (10 748) (21 593)
Mpoaaxbu Ha ABNroTpanHY MaTepuanHu U HemaTepuanHu akTUBK 29 5164
(YBenunyenve)/HamaneHme Ha UHBECTULIMMN (8 784) (21 677)
HETEH MAPWUYEH NOTOK OT UHBECTULIMOHHA JIEMHOCT (19 503) (38 106)
duHaHCUpaHe
(HamaneHue) Ha opyrv 3aeMHn cpeacTsa 41 983 (89 861)
HekoHTponupallo yyacTtue (11) 118
HekoHTponupallo ydacTue npu yupeassaHe Ha ObLIePHU NPeanpuaTus 2158
HETEH NAPUAYEH NOTOK OT ®UHAHCUPAHE 41 972 (87 585)
HETHO (HAMATIEHUE) HA MAPUYHUTE CPE[ICTBA 427792 (51 803)
NMAPWUYHU CPEACTBA B HAYAJTIOTO HA MEPUOOA - 560 281 612 084
988 073 560 281

NMAPUYHW CPEACTBA B KPAA HA TIEPUOOA L '
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NPUNOXEHMWE KbM KOHCONMANPAHUA ®UHAHCOB OTHET HA NbPBA UHBECTULIMOHHA
BAHKA Al
KbM 31.12.2011T.

NOACHUTENHW BENEXKMW

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

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

baHkaTa nma nbneH 6aHKOB nuLEeH3, nsgageH ot bbnrapcka HapogHa 6aHka (BHB), cnopepn
KOWTO MOXe [a Wu3BbpluBa BCUYKM OaHKOBM onepauun, paspelleHn oT 6brarapckoTo
3aKoHO4AaTenNCTBO.

B pesyntat Ha ycnewHO NbpBUYHO MNYyOGMMYHO NpeanaraHe Ha HOBW akuum Ha Bbnrapcka
¢oHaoBa 6opca — Codus, baHkata e pernctpmpaHa kato nyénuyHo apyxectso B Peructbpa
Ha Komucusita 3a ¢MHaAHCOB Hag30p B CbLOTBETCTBME C pasnopenbute Ha 3akoHa 3a
nyorMyHO NpegnaraHe Ha LUeHHU KHka Ha 13 toHu 2007.

KoHconuampaHute nHaHCOBM OTYETU Ha baHkaTa KbM M 3@ TpMMECeYMeTo, 3aBbpLUBALLO Ha
31 pekemBpu 2011 r. ob6xBawar baHkata M HeWHUTE AbLEPHU NpPeanpuaTus, 3aegHo
HapuyaHu “I'pynaTta’.

pynata nma yyxkgectpaHHu genHoctu B Kunbp n AnbaHus.

(b) Mpunoxumn ctaHpapTv

®duHaHCOBNTE OTYETU Ca WU3rOTBEHM B CbOTBETCTBME C MexayHapogHute cTaHdapTu 3a
duHaHcoBo otyntaHe (MCDO), npnetn ot EBponerickata KoMucus.

N3rotBssHeTO Ha (buMHaHCOBM OT4eTM B cboTBecTBME ¢ MCPO Hanara u3nonsBaHeTo Ha
OonpedeneHn CbLeCTBEHN CYETOBOAHU MpPELEHKM M M3UCKBA MEHWOXKMbHTa ga npasu
OTCbXAaHus B Mpoueca Ha npunaraHe Ha c4eToBogHWUTE NonuTukM Ha [pynata. O6nacTute,
BKIIOYBALLM efHa Mo-BMCOKa CTEMeH Ha MpeueHka W CrOXHOCT unm obnactu, KbAeTo
NpeueHkuTe U MNPEeAnosiokeHmsTa MMaT BaXHO 3HadeHue 3a (UHaHCOBUTE OT4YeTW, ca
nokasaHu B 6enexka 2 (p).

(c) MpeactaBsiHe Ha (hHaAHCOBUTE OTYETU

drHaHCOBUTE OTYETU Ca npeacraBeHn B 6'bJ'II'apCKVI NneBa, 3aKpblJieHn OO Xundaa nesa.

drHaAHCOBUTE OTYETU Ca M3rOTBEHM CbINIACHO MpUHLMNA Ha crpaBedsiMBata CTOMHOCT 3a
OepvBaTUBHUTE (PMHAHCOBM WMHCTPYMEHTU, (DMHAHCOBWUTE aKTMBU WM NacuMBW 3a TbpryBaHe,
KaKTO N aKTUBUTE Ha pasnofioxeHne 3a npogaxba c M3knoveHne Ha Tesn, 3a KOMTO Nnuncea
HagexaHa 6asa 3a onpegensHe Ha cnpaBegnuBaTta MM CTOMHOCT. [pyrute dMHaHCOBM
aKTMBU N NacuBK, KakTo U He(pMHAHCOBUTE aKTMBM M NacuBMK, Ca OTYETEHU MO amMopTU3npaHa
W UCTOPUYECKa CTOMHOCT.

baHkaTa e HanpaBuna HsKoOM peknacudpukaumm cnpamo dQUHaHcoBUTE oOT4YeTU KbM 31
aekemBpun 2010 r. ¢ uen ga NpeaocTaBy NO-SCHU U TOYHU CPABHUTENHUN AaHHU.
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OCHOBHM efnleMeHTU Ha cueToBOoAHaTa NoNMTUKa
Mpu3HaBaHe Ha npuxoam
Jluxeu

MpuxoauTe OT M pasxoduTe 3a NUXBM ce Npu3HaeaT B nedanbaTta wnu 3arybarta cbrnacHo
NpMHUMNA Ha HauucnaBaHeTo Ha Gasa edekTMBHa [OOXOAHOCT Ha akTuea (nacuea) wnu
cboTBETHaTa MPOMEHNMBa [OOXOAHOCT. [MpUxoauTe OT U pasxoauTe 3a NMXBWU BKMoYBaT
amMopTM3aLMA Ha CKOHTO U MPeMuMu, KakTo M Ha ApYrM pasnuku Mexay nbpBoHavanHara
GanaHcoBa CTOMHOCT Ha IIMXBOHOCEH WHCTPYMEHT M CTOMHOCTTA Ha najex Ha 6asa
eeKTMBEH NUXBEH MPOLIEHT.

Takcu u KOMUCUOHU

Mpuxoante oT U pasxoguTe 3a TakCWU M KOMUCUMOHM OT (PMHAHCOBM ycnyru Ha [pynaTa ce
npu3HaBeaT B nevyanbata nnu 3arybarta KoraTo CbOTBETHATa yCryra € u3BbpLUeHa.

HemHu npuxodu om mbp206cKu onepayuu

HeTHWTe npuxoau OT TbProBCKM ofepauMu BKMoYBaT NpUXoaM M pasxodu oT npodaxéu u
NMpOMeHMU B crpaBensiMBaTa CTOMHOCT Ha (OMHAHCOBM 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 MpM3HaBaT, Korato ce peanuavpa 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 Teau NpeanpuaTisl, KOMTO ce Hamupar roj 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. [MpeOnpuaTusiTa 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 NPEAnpPUSTAA Ce BKIOYBAT B KOHCONMANPaHUTe (PMHAHCOBM OTYETU OT AaTaTa 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 akUMOHEPW U Nopaamn ToBa MOMOXWUTENHA penyTauus He ce
npu3Hasa.



()

(i)

(i)

(iii)

(d)

(i)

(i)

(iii)

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 BanyTta 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, ye e eBpo. PyHKUMOHANIHATA BanyTa Ha YyXAeCcTpaHHUTe AeWHOCTU B AnGaHus
PBKOBOACTBOTO Mpuema, Ye e anGaHCKM rex.

PUHAHCOBU aKTUBMU

MpynaTta knacuduumpa UHAHCOBUTE CU aKTUBM B CriedHUTe kaTeropun: oUHaAHCOBU akTUBM,
OTYMTaHW MO chpaBednMBa CTOMHOCT B nevyanba unu 3saryba; Kpeautu W B3eMaHus;
MHBECTULMM, ObpXaHW OO0 nagex; (PMHaHCOBM aKTMBM Ha pasnoroXeHue 3a npogaxba.
PbKOBOACTBOTO onpeaens Krnacugukauusta Ha WHBECTMUUWTE MPU MbPBOHAYarnHOTO UM
npusHaBaHe.

duHaHcoeUu akmueu, omyumaHu o crpasednuea cmoliHocm e neyvanbama 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 UK e onpedernieH B Tas3n KaTeropmsi oT pbKOBOACTBOTO, 3aLLOTO
npeacTaBsaHETO MYy ce OLUeHsiBa U HabnogaBa Ha GasaTta Ha cnpaBeanueBata My CTOWHOCT.
HepuBatuBnTe CbLLO CE KaTeropmavpaTt kaTo ObpXaHW 3a TbpryBaHe, OCBEH ako He ca
onpegeneHn 3a xemKupawm NHCTPYMEHTN.

Kpedumu u e3emaHus

KpeanTute u B3eMaHusiTa ca HeOepuBaTUBHM (PMHAHCOBM aKTMBM C (PUKCUMpPaHU WK
onpegensieMn nnailaHusi, KOMTO He ce KOTMpaT Ha aKTUBeH nasap. Te Bb3HMKBAT KOraTo
lpynata npegocTaBs Napw, CTOKM WM YCIyrM MPsSiKO Ha ONbXHUK 6e3 HamepeHue 3a
TbpryBaHe Ha B3eMaHeTo.

AbpxaHu 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 N Bb3MOXHOCTTa Aa M AbpXu A0 nagex. Ako pynata pewm 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 M UHAHCOBUTE aKTUBW, OTYMTaAHM MO
cnpaBeanuBa CTOWMHOCT B nedvan6aTta wunu sary6ata cref NbpBOHA4anHo MpusHaBaHe ce
oTYMTaT Mo cnpasBeasivBa CTOMHOCT. KpeamTuTe 1 B3eMaHuaTa U MHBECTULUWUTE, ObpXKaHU 40
nagex ce oTyuTaT Mo amopTM3MpaHa CTOWHOCT, MpWU MnpunaraHe metoda Ha edeKTUBHUS
NMXBEH npoueHT. lMpuxogute U pasxoguTe OT MPOMEHW B CrpaBeAnuBata CTOMHOCT Ha
(bMHaHCOBM aKTWBWM, 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 pasnonioxkeHve 3a npogaxba ce
npusHaBsaT B ApyruTe BCeoOXBaTHWU O0XOAM, AOKATO (PMHAHCOBMTE aKkTUBKM 6bAaT oTnMcaHm
unn obesueHeHn. ToraBa KymynaTMBHMTE MpUXoOW M pasxodu, MPuUsHaTM OO MOMEHTa B
apyrute BceobxBaTHM 40X0OM ce npeknacvuduumpart B nevanbara unu sarybara.

JNluxeata, kankynupaHa npu npuniaraHe Ha MeToda Ha eMEKTUBHUS JIUXBEH MPOLEHT ce
npusHaea B nevyan6ata unu sary6arta. [OMBMOEHTUTE OT KanuTanoBWTE WHCTPYMEHTM ce
oTyMTaT B neyanb6aTta unu sary6arta, 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 Bb3MoXxHO, [pynata oueHsiBa crnpaBednuBata CTOMHOCT Ha eduH WHCTPYMEHT,
n3nonsearnkn 6opcoBuUTE LIEHN Ha aKTMBEH Masap 3a TO3M MHCTPYMeHT. [asapbT ce cumTa 3a
aKTVBEH, ako 6OPCOBMTE LIEHW Ca PErynsipHA U NIECHO AOCTBIMHMW U NPeACTaBnsBaT akTyasiHu 1
PenoBHO OCHLLECTBSIBAHW NPEKU 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 MHPOPMUpaHUW, 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-Marnko Ha crneunduyHK 3a [pynarta oueHKW, BKMoYBa BCUYKM DakTopm, KOUTO
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 NMpPeACTaBsT nasapHMTe 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 Na3apHU TPaH3aKUMN CbC CbLUUS MHCTPYMEHT MMM OCHOBaHW Ha APYr HaNWYHU SIBHU
nasapHu JaHHW.

Hain-0o6puaT nokasaTen 3a cnpaBednvBarta CTOWHOCT Ha eauH (UHAHCOB MHCTPYMEHT MNpu
NMbpBOHAYasnHo npu3HaBaHe e LeHaTa Ha chenkaTa, T.e. cnpaBedfvBata CTOMHOCT Ha
JafeHOTO WNnM MoslydeHo Bb3MmesdsiBaHe, OCBEH ako crpasBednuBaTa CTOWHOCT Ha TO3M
MHCTPYMEHT Ce BWKAa NpU CPaBHEHME C OPYrY SIBHU TEKYLLM Na3apHU TpaH3aKUMN CbC CbLUUS
WHCTPYMEHT (T.e 6€3 U3MEHEHUSA UMK NperpynupaHe) UM Bb3 OCHOBA Ha TEXHUKM 3a OLeHKa,
YUMUTO MPOMEHNMBYM BKIIKOYBAT CAMO [aHHU OT siBHM nasapu. KoraTo ueHaTa no coenkarta e
Haii-4o6BpuAT nokasaTen 3a cnpaBednMBata CTOMHOCT Mpu MbpPBOHAYanHo npu3HaBaHe,
(PMHAHCOBMST MHCTPYMEHT Ce OLieHsIBa MbPBOHAYasiHO Mo LieHa Ha caenkarta 1 Bcsika passnvka
MeXxay Tasu LeHa U CTOMHOCTTa, NofyyYeHa NMbpBOHAYanHo oT MoJen 3a oleHKa, ce Npu3HaBa
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 U OBbNIUTE NO3ULMN CE OLEHABAT MO LeHa ,KyrnyBa”; nacMBuUTe U KbCUTE NO3MLUK ce
oueHsiBaT no ueHa ,npogaea’. lMpu no3uuMmn 3a HeTMpaHe ce W3MON3BaT CPedHW NasapHu
LiEHN 32 U3MepBaHe Ha HETHUTE PUCKOBW NO3MLUMK U LieHa ,KynyBa” unu ,npoaaea” ce npunara
caMo CrpsiIMO CbOTBETHATa HETHa OTKpuTa no3vuus. CnpaBeanvMeuTe CTOMHOCTM oTpassBaT
KpeaUTHUS PUCK HA MHCTPYMEHTa W BKMHOYBAT KOPEKUMM 38 OTYMTAHE HA KPEAWUTHUS PUCK Ha
Mpynata M Ha oTcpelwjHaTa cTpaHa npu HeobxogmmocT. OueHkUTe Ha chnpaBeanvearta
CTOMHOCT, MOSfyYeHW OT MoAenu, cCe KopurupaT cropen BCUYKM ocTaHanu dakTopu, KaTo
NUKBUAEH PUCK UMM HECUTYPHOCT Ha Mogena, A0 CTeneHTa, B KosTo crnopen [pynaTta TpeTo
nvue, y4acTealllo Ha nasapa, 6u ri B3eno noj BHMMaHWe Npu OLEeHsIBAHE Ha CAenka.

lpynaTa oueHsiBa crnpaBeAnuBa CTOWHOCT Ha (OMHAHCOBWUTE WHCTPYMEHTW, W3MOM3Baiiku
criegHata epapxus oT MeToaM, KOSITO oTpassiBa 3HAYMMOCTTa Ha (haKTopuTe M3MNon3BaHu 3a
onpeaensHe Ha cnpaseanvBa CTOMHOCT:

= Hueo 1: obsBeHM nasapHU KOTMPOBKWU (HEKOPUTMPaHW) Ha akTWBHW MNasapu 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 NHONPEKTHO (T.e. nony4yeHn ot
Ll,eHI/I). B Tasn KaTteropua ce BKIOYBaAT KOTUPOBKNW Ha UHCTPYMEHTU Ha HeakKTUBEH nasap
NI MHCTPYMEHTU OLeHEeHU 4pe3 n3non3BaHe Ha OUeHbYHU TEXHUKN;

* HuBO 3: OLUEHBYHU TEXHUKWU, NPU KOUTO BXOAALIMTE OaHHM 3a (PUHAHCOBUTE aKTVBU 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
pynata B onpeneneHy opraHu3auuy, 3a KOUTO HSIMa HadeXxaHa nasapHa OueHka U ce
oTYMTaT MO LieHa Ha npugobueaHe.

OmnuceaHe

prnaTa oTnucea q.)VIHaHCOB aKTuB, KOraTto AOroBopHUTE npaBa BbpPXy Napu4HUTE NoToun oT
TO3M aKTUB nagexupart unu kKorato prnaTa € npexebplinna Te3n npaea 4pes3 caenka, npu
KOATO BCUYKM CbLLECTBEHN PUCKOBE U N3roan npoun3tnyawimn ot cobcTBEHOCTTA Ha akTMBa ce
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NpexBbpnAT Ha KynyBada. Bcsko y4acTtne BbB BeYe MnpexBbplieH Cbl/IHaHCOB aKTnB, KOeTo
prnaTa 3anasBa unn cb3fgaBa, ce OTYNTA CaMOCTOATEITHO KaTo OTAENIeH akKTuB U nacue.

pynata oTnncBa (PMHAHCOB MacuB, KOraTo [OrOBOPHUTE 3a4bJDKEHMS MO HEero ce Moracst,
nsTekaT unu GbaaT OTMEHEHM.

pynaTa n3BbpLlIBa CAENKU, NMPU KOUTO NPEXBbPIs (OUHAHCOBU akTUBMW, NPU3HATU B HEMHUSA
OT4YeT 3a PUHAHCOBOTO CbCTOSIHWE, KAaTo 3anassa BCUYKM UIW NO-rofisiMa 4acT OT PUCKOBETE U
n3roguTe CBbP3aHM C Te3n akTMBu. B cnydaute korato pynarta e 3anasuna BCUYKWM UMK Mo-
ronsiMa 4yacTt OT PUCKOBETE M M3roauTe CBbP3aHu C akTUBWUTE, NOCneAHUTe He ce OTnuceaTt oT
oTyeTa 3a (PUHAHCOBOTO CLCTOSHME (MpUMeEpP 3a TakMBa CAENKM ca peno caenkute -
npoaaxba c yroBopka 3a obpaTHO M3KyrnyBaHe).

Mpu coenku, npu kKouto [pynaTta HWUTO 3anasBa, HUTO MPEXBLPMS PUCKOBETE U M3roauTe,
CBbp3aHU C (PMHAHCOB aKTMB, NOCNEAHMAT Ce OTNCBA OT OTYeTa 3a PMHAHCOBOTO CbCTOAHME
ToraBa M camo Toraea, Korato [pynata e sarybuna KOHTPON BbpXy Hero. [lpaBata u
3agbkeHusTa, Kouto MpynaTta 3anasea B Te3W Criydan ce oT4yMTaT OTAENHO KaTo akTWB WUnn
nacwe. Mpu caenku, npu kouto pynaTta 3anassa KOHTPOS BbpXYy aKkTBa, HErOBOTO OTYUTaHe
B OT4YeTa 3a YMHAHCOBOTO CbLCTOSIHME NPOABLIKABA, HO A0 pa3Mepa onpeneneH OT CTeneHTa,
[0 kosATo [pynaTta e 3anasuna y4acTMeTO CU B aKTUBa M HOCU puUcKa OT NpoMsHa B HeroeaTta
CTOWHOCT.

MapuyHun cpeacTea

MapuuyHnTe cpeacTBa BKMoYBaT napu B Opol, NapuyHM CcpeacTsBa, [ndenosvpaHn B
LeHTpanHaTa 6GaHka W KPaTKOCPOYHW BUCOKOMWKBUAHW MHBECTULMW C MaTyputeT A0 Tpu
meceLa.

NuBecTnunn

MuBecTuumn, abpxaHu ot [pynata ¢ uen nonyyaBaHe Ha nedanGa BcneacTsve Ha
KPaTKOCPOYHU KonebaHua B LieHaTa, ce knacuduumpaT KaTo MHCTPYMEHTU 3a TbprysaHe.
NHBecTULMN B OBNTOBU UHCTPYMEHTH, 3a kouTo [pynaTa umMa HamepeHue 1 Bb3MOXKHOCT Aa
AbPXWU 00 nagex, ce Knacuduumpar kato akTuBM, ObpXKaHu Ao nagex. Opyrute MHBecTULmUM
ce onpeaenaT KaTo akTUBKM Ha pa3nonoXxeHue 3a npoaaxoa.

CnopasymeHusi 3a oTaaBaHe U HaeMaHe Ha LieHHU KHUXa, perno caenku
OmadaeaHe u HaemMaHe Ha UeHHU KHUXa

WHBecTuumMK, oTOadeHn Mo cunaTa Ha crnopasyMeHusi 3a oTaoasBaHe Mof Haem Ha LeHHU
KHWXa, ce oTyMTaT B OTYyeTa 3a (PMHAHCOBOTO CbCTOSIHME M Ce OLEHsABAT CbrMacHo
cyeToBOOHATa MONUTMKA, MPUMOXKMMA 33 aKTMBM 3a TbpryBaHe UM CbOTBETHO 3a akTWUBM Ha
pasnonoxeHne 3a npodaxba. lMapuyHuTe cpedcTBa, MonydeHW KaTo obeanedyeHus npu
oTOaBaHe Moj HaeM Ha LEHHM KHWXa, Ce OTYMATAT KaTo 3adbJDKEHUS KbM GaHKuM UNnu Apyru
KMMEHTU. VHBECTMLMMTE, HaeTu MO CropasyMeHMsi 3a Haem Ha LEHHW KHWXa, He ce
npusHaeaT kato aktue Ha [pynarta. MNMapuyHuTe cpeacTsa, NMpeaocTaBeHV Mo OOroBopu 3a
HaeM Ha LeHHW KHWXa, Ce OTYMTaT KaTO KPeauTu M aBaHCU Ha BaHKu Unu ApYru KNUeHTW.
MpuxoanTe U pasxoauTe, Bb3HUKHANM B pe3ynTaT Ha CAeSIKM 3a HaemaHe Unu oTaaBaHe Ha
LIEHHW KHMXKA, Ce NpU3HaBaT Ha NpuHUMNa Ha HauyMcnABaHeTo 3a Nepuoaa Ha U3BbpLLBaHe Ha
cAenkuTe KaTo NPUXoMd UNnu pasxopn, 3a NUXBMU.

Crnopa3ymeHus 3a peno coesku

lpynata ckniodBa [OroBOpM 3a MNOKynka (npogaxba) Ha WHBECTMUMM MO cunata Ha
cnopasymeHuss 3a obpatHa npogaxba (Mokynka) Ha WOEHTUYHM UWHBECTULMW  Ha
npeaBapuTenHo onpegeneHa 6baelwa gata no onpegerneHa dukcupaHa ueHa. 3akyneHure
WHBECTULMM, Mofriexaiwim Ha obpaTHa npogaxba Ha onpegeneHa Obgewa gaTta, He ce
np13HaBaT B OTYETa 3a (PMHAHCOBOTO CbCTOSIHME. M3annaTeHuTe cymum ce oT4MTaT KaTo 3aemMm
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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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AeduHnpaHn BHOCKM. HETHOTO 3aAbrmkeHue Ha [pynaTta 3a nnaHoBe ¢ gedurHupaHn goxoamn
Ce uU34ucnsBa kaTto ce MporHosvpa cymara Ha Bbaewiure [OXOAW, KOMTO CRyXUTEnuTe ca
npuaodbunu B 3aMsiHa Ha CBOUTE YCNyr B TEKYLUUS 1 NPeaXOo4HN NEePUoAU; U TO3N LOXO4 ce
AVCKOHTUPA, 3a Aa ce onpeAenu Herosata HacTosLLa CTOWHOCT.

baHkaTa uma 3agbrikeHve 3a usnnailade Ha 4oxo4 Npu HamyckaHe Ha Te3n CBOW CRyXuTenwm,
KOUTO Ce MEHCUOHWPAT B CHOTBETCTBME C U3UCKBaHWATa Ha un. 222, an. (3) ot Kogekca Ha
Tpyna (KT) B bbnrapus. CvobpasHo Tesn pasnopenbu Ha KT, npu npekpatssaHe Ha
TpyAOBMSi AOrOBOP Ha crnyxuren npufobun npaso Ha neHcus, pabotodaTensdT My usnnailia
obesLeTeHune B pa3mep

Ha [Be MeceyHu BpyTHW paboTHK 3annat. B cnyyait, Ye pabOTHUKLT UNK CRYXUTENST UMa
HaTpynaH ctax oT 10 W noBeve TFOAMHW KbM AaTaTa Ha MeHCUOHWpaHe npu CbLus
paboTonaTten, 06e3LeTeHETo e B pa3Mep Ha LLEeCT MeceyHn BpyTHY paboTHM 3annati. Kbm
jataTa Ha oTyeTa 3a PMHAHCOBOTO CbCTOSIHUE PBKOBOACTBOTO OLEHSIBA NpUOMM3MTENnHus
pasmep Ha noTeHUUanHuTe pasxo4n 3a BCUYKW CIYXXWTENU, Ypes M3MNON3BaHeToO Ha MeToAa
Ha NPOrHO3HWUTE KPEAUTHU e4NHNLN.

Joxonun npu npekpaTsiBaHe

[loxoan npu npekpaTsiBaHe Ce Npu3HaeaTt Kato pasxop, KoraTto [pynarta ce e aHraxupana
sicHo, 6e3 pearnHa Bb3MOXHOCT 3a OTkas, ¢ oduumnaneH nofpobeH nnaH, ¢ KoWTo unu Aa
npekpatu paboTHWM OTHOLWIEeHWS MpeAn HopmanHaTta faTta Ha MEeHCUMOHUpaHe, unu aa
NpefocTaBu 0BEe3LLETEHNS NPU NpekpaTaBaHe, B Pe3ynTaT Ha npeanoXeHue, HanpaseHo 3a
HacbpyaBaHe Ha A0OPOBOMHOTO HanyckaHe. [JOXOAM Mpu npekpaTsBaHe 3a A0OPOBOMHO
HaryckaHe ca npusHaTy kato pasxof, ako 'pynaTta e otnpasuna oguumuanHo npeanoxeHue
3a fo6pOoBONHO MpekpaTsiBaHe U e BeposATHO, Ye odepTaTta we Obde npueta, a OpoaT Ha
npuenuTe MoXe [a Ce OLeHW HagexaHo. AKO obeslleTeHus ce AbrmxkaTt 3a noseye oT 12
Mecela Crej Kpasi Ha OTYETHUS Nepuoa, Te ce QUCKOHTUpaT 40 TAXHaTa HacToswa CTOMHOCT.

KpaTKOCpO‘-{HM Aoxoaun Ha HaeTu nuua

3aabmKeHUs 3a KpaTKOCPOYHWTE LOXOAM Ha HaeTu nuua ce OuUeHsIBaT Ha HeAMCKOHTMpaHa
6a3a 1 ca OTYETEHMW KaTo pasxof Korato CBbp3aHUTe C TsX yeryru ce npegocTassiT. [acus ce
npusHaBa 3a cymarta KOSTO ce ovakea Aa ObAe nannareHa no KpaTkocpodeH GoHyc B napu
WNM nnaHoBe 3a pasnpefeneHue Ha nevanbata, ako [pynata uma npaBHO UMM
KOHCTPYKTWBHO 3aAb/PKEHWE Aa 3annaTv Tasu Cyma kaTo pesyntaT OT MuHanu ycnyru,
NPeaocTaBeHn OT CHYXWTeN, U 3aAbMKEeHMEeTO MOXe Aa ce OueHW HagexaHo. pynaTa
Npu3HaBa KaTo 3a4b/KEHWE HEJUCKOHTWpPaHaTa CyMa Ha OLEeHEHWTe pasxoan Mo nnateH
rOAVLLEH OTMYCK, O4aKkBaHW Aa 6bAAT 3annaTeHn Ha CnyxuTenuTe B 3aMsiHa Ha TpyAa UM 3a
V3MUHANWs OTYETEH NEPUOA.

MbpBa uHBECTULUMOHHA OaHka Al onosecTsABa, Ye nNpes3 4eTBbPTOTO TpUMecedne Ha 2011 .

1. Hama HeoBuyanHwn 3a Mpynarta (Mo pasmep, No xapakrep unv no BPeMeTO Ha NPOosiBABAHETO CW)
aKTUBM, Nacusu, COOCTBEH KanuTas, HETHU AOXOAMN U NapuyHu NoToLM.

2. Hawva Heobu4yalHM 3a OelHOCTTa NPOMEHW B YCNOBHUTE aKkTUBM WM Mmacusu cnej nocnegHus
rogvileH oMHaHCcoB oOTYerT.

3. Hsma usgagenu, noraceHun unm obpaTtHo U3KyNeHn KanuTanosyn NHCTPYMEHTU.

4. He ca Ha4yucneHu unu nannaTeHn AMBUAEHTU.

\VI3I'I'I:>I1HVITEJ'IEH OUPEKTOP:
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MEJKJIUHEH JOKJIAJI
3A
JEWHOCTTA HA ,,TbPBA MHBECTUIIMOHHA BAHKA” AJl
KBbM 31 JEKEMBPH 2011 T.

(Ha KOHCOJIMIUPAHA OCHOBA),

M3roTBeH cbriacHo 4i. 1000, an. 4, T. 2 ot 3akoHa 3a MyOJIMYHOTO NpeAJIaraHe Ha
neHHu KHuoka (BIITITHK) u yin. 33, a1. 1, T. 2 u 1. 6 m an. 3 ot Hapenoa Ne 2 na
Komucusra 3a punancos Hagzop (K®H) 3a npocnexTure npu ny0JM4YHO NpeajaraHe u
JAOIyCKaHe 10 ThProBHs HA PeryJHPaH Na3ap Ha HeHHN KHHUKA M 32 Pa3KPUBAaHETO Ha
HH(popManus oT NyOJHMYHHUTE APYKeCTBA H JPYIUTe eMUTEHTH HA LIEHHN KHUKA

IIpe3 2012 r. ,IIspBa uuBecTunnonna Oanka” AJl (IIMb, Bbankara) mpoabimku
YCHEIHOTO CH pa3BUTHE, YTBBP)KAABAllKM IO KaTeropMueH HAYMH MACTOTO CH Ha
MHOBAaTHBHA, cTa0MIIHA ¥ KOPEKTHA KPEIUTHA MHCTUTYIUS Ha OAHKOBUS Ta3ap B CTpaHaTa U

Ha bankanure.
OcHoBHM MOMeHTH OT jaeiHocTTa Ha [IUb npe3 2012 r.:

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

VYnpasurennus cbBeT Ha bankara;

» Ha 18 suyapu 2011 r. I[IMb AJl nmyOiukyBa yBeIOMJICHHE OTHOCHO YBEJIMYCHHE HA
aKIMOHepHOTO  y4yactue Ha  IIppBa  wmHBecTummonHa  Oanka AJl B

»3apaBHoocurypurenHa kaca U XEJIT” AJl;

* Ha 31 suyapu 2011r. IIMb AJ] mnpencraBu TpuMmecedeH (PHUHAHCOB OTYET

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

= Ha 7 ¢epyapu 2011 r. [IbpBa naBecTuimonHa 6anka AJ[ o0siBu, ue € mpumoOmIa
100% ot kamurana Ha JIpyXecTBOTO ,bonkan aiinenmen cupBucuc” OO/,
OPEJOCTABSII0  KOHCYATAaHTCKM  YCIYTM 1O  BHeApsBaHe Ha  (UHAHCOBH
nH(pOpMaIMOHHU CcHCTEeMH W pa3paboTka Ha codryep; Ha 14 mapt 2011 r. Ge
nyOJIMKYBaHO M YBEJOMIJIEHHE 3a BIMCBAHETO Ha TOBa MpujoOuBaHe B ThproBckus

PETUcCTBD;

* Ha 18 d¢eBpyapu 2011r. Oe omnoBecTeHa KOHYUMHATA Ha MpeacenaTens Ha

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

ITUF AJ] — Meoicounen ooknao 3a oetinocmma xom 31 oexemspu 2011 e.



= Ha 01 wmapr 2011r. IIMb AJl mnpeacraBu TpuMmecedeH (PUHAHCOB OTYET

(koHCONMMaMpaH) 3a AeiHocTTa cu 3a KbM 31.12.2010 r.;

= Ha 15 mapr 2011 r. Ge nmpeacTaBeH HEKOHCOIUIUPAHUAT OJAUTUPAH TOJIUIIICH OTYET Ha

I1Mb 3a 2011 r.;

= Ha 23 mapr 2011 r. [IspBa uaBecTUIIMOHHA OaHka AJ] myOnmKyBa yBeaoMJIEHHE 3a
€MUTHPAH JIBJTOBO-KANUTAIOB (XUOPHIEH) WHCTPYMEHT (eMHCHs OoOJuraium);
IUTACUpaHUTE MPH YCIOBUATA HAa YACTHO NpeuiaraHe oOnuranmuu Osixa ¢ obma
HOMUHaJIHA ¥ eMucuonHa croiiHoct 20 000 000 eBpo u npencTaBisBaxa MbPBU TPAHLI
oT obnurammoHHa emucusi ¢ mpensuaeH oobmr pasmep mo 40 000 000 empo, karo
bankara Moxke a M3gaBa clieBalld TPAHIIOBE A0 JOCTUTaHE Ha MAaKCHUMAaJHUS OOI

pasmep B CPOK 10 2 TOJUHU;

* Ha 31 mapt 2011 r. 6e 00s5B€HO CBUKBAaHETO Ha PEJOBHOTO T'OAMIIHO OO0 chOpaHue

Ha aknuoHepute Ha [IppBa nHBecTUIIMOHHA OaHka Al;

* [OAMIIHUAT KOHCONUIUPAH (OAUTHpaH) pUHAHCOB OTYeT Ha [IbpBa MHBECTUIIMOHHA

6anka AJl keM 31 nexemBpu 2010 r. Gemre myonukyBan Ha 08.04.2011 r.;

* Ha I3 anpwn 2011 r. u Ha 15 anpun 2011 r. 6e ny6iukyBana nHpopManus BbB Bpb3Ka
c oOsiBeHHs THpPr 3a mpojgaxbda Ha ob6ocobeHa uwact ot KpemukoBmm AJl (B

HECHCTOSITEITHOCT);

* HexkoHconunupanute GUHAHCOBH OT4eTH Ha IIbpBa mHBecTunMOHHA OGaHka AJ] KbM

31 mapt 2011 r. (HeoguTupann) 6sxa nyonaukysanu Ha 02.05.2011 r.;

= Ha 10 mait 2011 r. 6¢ myGIMKyBaHO YBEJOMIICHHE 3a PE3YJITATUTE OT MPOBEICHO Ha
10 maii 2011 r. penoBHO TonumHO 00O chOpanue Ha akimoHepute Ha [IUB AJl, a

IPOTOKOJI OT Hero Oe myOnukyBan Ha 11 maii 2011 r.;

* Ha 11 wmaii 2011 r. Oe nyOnuMKyBaHO yBEJOMJICHHE 3a IPOMSHA B ChCTaBa Ha
VYnpasutenuus cbBeT Ha [IMb A/l, kaTo yBenoMIieHHE 32 BOUCBAHETO B THProBCKUs

pPEerucThp Ha Ta3u nMpomsiHa Oe myoaukyBano Ha 9 rouu 2011 r.;

» KoHnconmuaupanure ¢uHaHcoBu otyeTd Ha [IbpBa mHBecTunmonHa 6anka AJl xpm 31

mapt 2011 r. (Heogutupann) 6sixa nmyonukyBanu Ha 19.05.2011 r.;

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

petitunra Ha [TUB AJl ot arennmst Fitch Ratings;

ITUF AJ] — Meoicounen ooknao 3a oetinocmma xom 31 oexemspu 2011 e.



= Ha 02.06.2011r. 6e myOnmKyBaHO YBEJOMJICHHE 3a TMpeoOpasyBaHe Ha bonkan
¢aiineiimbn cepBucuc EOOJl, apmepHoTo apyxectBo Ha [IbpBa WHBECTHIIMOHHA

Oanka AJ;

= Ha 03.06.2011 r. 6e nmybnaukyBaHo yBegomieHue 3a mposeneHo Ha 02.06.2011r.
[TspBo OOMIO CHOpaHUe HA OOMUTAIIMOHEPUTE OT ITBPBU TPAHII OT EMHCHS OOJTUTAITUN

Ha ,,IIspBa maBecTunmonna 6anka” A/l ¢ ISIN kox va emucusita BG2100008114;

= Ha 01.08.2011 r. Gsixa myOJUMKyBaHM WM HEKOHCOJIMIUPAHUTE, M KOHCOIUIUPAHHUTE
HeoauTHpaHu (puHaHCOBH OoTueTH Ha [IbpBa mHBecTuimonHa Oanka A/l kpM 30 roHH
2011 r. Ogutupanute HeKOoHconmuaupaHu (uHancoBu oTdyetn KbM 30 tonu 2011 T.
O0sixa myOonukyBann Ha 02.08.2011r., a omuTHpaHUTE KOHCOIUAMPAHU (PUHAHCOBH

oryetu Ha [IbpBa uHBecTumonHa 6anka A/l kpM cpmara gara — Ha 03.08.2011 r.;

* Ha 15.09.2011 r. 6e myObnuKyBaHO YBEIOMJIEHHE 3a MOTBBpPJCHM OT areHuus Fitch

Ratings pevituaru Ha [IspBa nHBecTHITMOHHA Oanka A/l;

= Ha 17.09.2011 r. 6e nmyOoJMKyBaHO yBEAOMJICHHE 3a CBHKBAHE Ha M3BBHPEIHO OOIIO

cbOpaHue Ha akuuoHepute Ha IIbpBa MHBecTHIMOHHA OaHka AJ] Ha 24 OKTOMBpH

2011 r.;

= Ha 24 oxromBpu 201lr. 6¢ myONHMKYyBaHO YBEIOMJICHHE 3a pE3yJATaTUTE OT
MIPOBEICHO HAa Ta3M JaTa U3BBHPEAHO 00110 chOpanue Ha akimoHepute Ha [IMb AJl, a

IPOTOKOJI OT Hero Oe myOnukyBaH Ha 28 okromBpu 2011 r.;

* HexkoHconunupanute GUHAHCOBH OT4eTH Ha IIbpBa mHBecTHnMOHHA GaHka AJ] KbM
30 cenremBpu 2011r. (HeomuTupanu) Osixa myonukyBanu Ha 31.10.2011r., a
KOHCOJIMJUpaHUTe (UHAHCOBM OT4YeTH Ha baHkara KkbM cbljata Jara — Ha

30.11.2011 r;

* Ha 02 nexkemBpu 2011 r. 6e myOnuKyBaHO yBeIOMJICHHE 32 U300p Ha M3MBIHUTEIHU
nupektopu Ha IIppBa mHBecTHIMOoHHa Oanka AJl, a Ha 21 pmexemBpm 2011 r. —

yYBEIOMJICHHE 3a IPOMSIHA B TOBA PEIICHHUE;

* Ha 09 nexemBpu 2011 r. 6e myOnuMKyBaHO yBeIOMIIEHHE 3a BNUCAHH B THProBCKHUs
peructwsp npomenu B Ycrapa Ha [IspBa uaBecTuImonna 6anka AJl, a na 30 nekemBpu
2011 r. — 3a BnucBaHe B THProBCKHs perucTbp Ha m3OpaHu Ha 2 aexemBpu 2011 T.

W3IBJIHATEITHU AUpeKTopyu Ha [IbpBa mHBecTUIIMOHHA OaHKa AJl;

ITUF AJ] — Meoicounen ooknao 3a oetinocmma xom 31 oexemspu 2011 e.



* VBemomieHHE 3a MocTaBsHe oT cTpaHa Ha Fitch Ratings Ha mbarocpouHust peTHHT
(Long-term Issuer Default Rating, IDR), pefitunra 3a moakpena (Support Rating) u
Support Rating Floor Ha ITppBa nHBecTUIIMOHHA OaHKa O] HAOIIOICHUE C HETaTHBHA

nepcnekTtuBa (Rating Watch Negative, RWN) Ge my6nukyBano na 22.12.2011 .
IIpezneo na oetinocmma na IIUB kom 31 dexemspu 2011 2. ha KoHCOTUOUPAHA OCHOBA

o Jlannu 3a akmusume xkvm 31 oexemepu 2011 2.
banancoBoro umcmo nHa banmkara kem 31.12.2011r. mapactBa ¢ 1,176 muH. nB.
cupsmo 31.12.2010r. u moctura 6,174 muH. 7B. YBEIWYEHHWETO HA AKTHUBUTE €
pe3ynTaT TIaBHO OT PhCTa HA MPUBIICYCHUTE CPECTBA OT APYTH KIUEHTH 32 IEpHoaa
— 1,103 maH. 1B.
B ycrnoBus Ha Bce mo-cuiHa KOHKypeHuus W mnazapHusatr nsan Ha [IMB ocrasa

CTa6I/IJ'IeH, KaToO T4 3alla3dBa CBOsJTa KOHKYPCHTHA I1a3apHa MMO3uIu.

o  Kpeoumen nopmagetin
banancoBara cToifHOCT Ha KpeauTHHs nopTdeiin Ha [IbpBa MHBECTUIIMOHHA OaHKa

kbM 31.12.2011r. mapactBa cbc 765 muH. nB. crpsimo 31.12.2010r. m nmocrura

4,182 mvutH. JIB.

o Jlannu 3a neyanbama kvm 31.12.2011 2. na koncoruoupana ocrnosa
Hernara mneuvamba ©Ha banmkara 3a 2011r. moctura 35,962 xuja. 5B., KOETO
npencrasisaBa ysenuuenue ot 8,111 xui. nB. (29.12%) cnipsiMmo npeaxoaHarta roauHa.
YBenuueHneTo Ha mevandara 3a roJMHaTa ce IBbJDKM OCHOBHO HA YBEIHUYEHUETO Ha

HETHUS JOXOJ OT TaKCHU U KOMUCHUOHU ¢ 16,405 Xui1. JIB. ¥ HA HETHUSA JINXBEH JIOXOJ C

24,135 xwi1. nB.

e Kanumanosu pecypcu
KoedurmmentsT Ha kanutanoBa agekBaTHocT Ha [IUB AJl xbm 31 nekemspu 2011 T.
noctura 12.57 %. Ilpu u3uucnsBane Ha KanutamoBata ajgekBatHocT [IMbB mpunara
HOBOTO cropasymenue 3a kamurtana (basen II), Taka kakro € BB3NPHUETO B

eBporneiickure nupektuBu U Hapen6a Ne 8 na BHb.

o  O6wo 162 xkronose u ogpucu 6 cmpanama
Kem 31 nexemBpu 2011 r. obmusaT Opoil Ha kinoHoBeTe M oducure Ha [IbpBa

nHBecTuIMoHHa O0anka AJl B bwarapus e 162. B chOTBETCTBHE ¢ MOJMTHKATA CH 3a

ITUF AJ] — Meoicounen ooknao 3a oetinocmma xom 31 oexemspu 2011 e.



ONTUMU3HMpaHe Ha eEKTUBHOCTTA Ha KJIOHOBaTa Mpexka mpe3 2011 r. bankara otkpu
equH HOB oduc — B [Tlapk MOJI B rp. Crapa 3aropa u 3akpu oduca cu B CpieOHara

najara B rp. biaaroesrpan.

ITHUE AJ] — Meacounen doknao 3a detinocmma kovm 31 dexemepu 2011 2.



Ilpunoscenue 1

HHOOPMALIUA KBM 31 oexemepu 2011 .
1o 4. 33, A1. 1, T. 6
OT HAPE/[bA No2
3a npocnekmume npu nyOIUYHO npediazane u 0ONycKaHe 00 MbpP2oGUsl HA PeyIupan nasap
HA YeHHU KHUMICA U 3a PA3KPUBAHEMO HA UHDopMayus om nyoIuyHume Opyicecmed u
opyaume eMumeHmu Ha YeHHU KHUNCA

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 cooumus.

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 caxa, 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 ¢uHancosu uHGopmayuoHHu cucmemu u papabomka Ha cogpmyep. /pyscecmeomo e
npeobpazyearno om OO ¢ EOO/H. Ha 27.09.2011 2 .xanumanvm Ha Opylcecmeomo e
yeeauuern om 5000 (nem xunsou) nesa na 50 000 (nemoecem xunsiou) neaa.

I) CTAHOBHIIE Ha YIPaBUTEIHHUS OpraH OTHOCHO BB3MOKHOCTHTE 3a peaju3alus Ha
nyOJIMKYBaHH MPOTHO3M 32 PE3YyJITaTUTE OT TEKylaTa (PMHAHCOBA TOJIMHA, KAaTO C€ OTYUTAT
pe3ynraTtuTe OT TEKYHUIOTO TpUMeceuue, KakTo U HuHpopMamus 3a QakTopute U
00CTOSITENICTBATA, KOUTO III€ TOBJIHSAT HA MMOCTUTAHETO HAa MPOTHO3HHUTE pPEe3yJTaTH Haii-
MAaJIKO 32 CJIEABAIIOTO TPUMECEUHE:

He ca nyonuxysanu npoenosu 3a pesynmamume 3a 2011 coouna.

ITHUB AJ] — Meoicounen doknao 3a deiinocmma kvm 31 dexemepu 2011 e.



1) JaHHU 3a JUIaTa, MPUTEKaBaIlM MPSKO M HEMPSKO Haill-Mallko 5 Ha CTO OT IJIaCOBETE B
0o0110TO ChOpaHUE KbM Kpas Ha CbOTBETHOTO TPUMECEUNE, U POMEHHUTE B MPUTEKABAHUTE
OT JIMLIATa [JIACOBE 3a MepUoja OT Kpast Ha MPEIXOJHUS TPUMECEUEH MTEPUO;

bpou akyuu % om kanumana

I'-1 llexo Munes 31,830,000 28,94
I'-u UBaiino Mytaduues 31,830,000 28,94
Legnano Enterprise Limited, Kumrsp 8,450,000 7,68
Domenico Ventures Limited, Bpurancku Bupmxuncku octposu 10 695 000 9,72
Rafaela Consultants Limited, Bpuranckun Bupmxuncku octposu 10 695 000 9,72

e) JaHHHU 3a aKUUTC, NPUTCIKABAHU OT YIPABUTCIIHUTC WU KOHTPOJIHU OpraHu Ha CMHUTCHTA
KbM Kpasi Ha CbOTBETHOTO TPHUMECCUUC, KaAKTO U IMPOMCHHTC, HACTBIIWIMW 3a IEpUoJa OT
Kpas Ha NpCAXOAHUA TPUMCECCUCH MCPUO] 3a BCAKO JIMIC MOOTACIHO:

Ynenoee na Ynpasumennus
cveem

Kom 30 cenmemepu 2010 e.

Kwom 31 oexemepu 2011 2.

bpoii akyuu

%

om Kanumaia

%

bpoii akyuu
om Kanumaia

Esrenu Jlykanos 168 739 0,1 Be3 npomsiHa
Mopaan Ckopuen 19 125 0,02 be3 npomsina
Mas I'eopruesa 11 388 0,01 Be3 npomsiHa
Mas Oiidaom 2350 0,00 be3 npomsina
Bacun Xpucros 21 676 0,02 Be3 npomsiHa

Jumutsp Kocros

0

be3 npomsina

CaerocnaB MoJIOBaHCKH

0

Be3 npomsiHa

CranucinaB BoxkoB

0

bes mpomsina

Kovm 30 cenmemepu 2011 2. Kovm 31 oexemepu 2011 2.
Ynenose na Haoszopnus cveem % om %
bpoii akyuu ? bpoii akyuu
Kanumana om Kanumana
I'eopru Mytaduuen 9 454 0,01 Be3 mpowmsina
Kanosu Hunos 47 813 0,04 Be3 mpowmsina
Tonop Bperikos 19 422 0,02 Be3 mpowmsina

) wHGOpMAIK 32 BUCSIIM ChACOHU, aIMUHUCTPATUBHU WJIM apOUTPAKHU MPOM3BOJICTBA,
Kacaely 3aIbJDKCHHsI WM B3eMaHUs B pasMmep Haii-manko 10 Ha c¢ro oT coOCTBEHHS
KaluTall Ha €MUTEHTa; aKo o0maTra CTOMHOCT Ha 3aIb/DKCHUSATA WIM B3EMaHHATA Ha
E€MHUTEHTA 110 BCUYKU 00pa3yBaHU MPOU3BOJCTBA HAAXBBPIS 10 HA CTO OT COOCTBEHUS MY
KaIruTall, ce MpeAcTaBs HHPOPMAIUs 3a BCSIKO MTPOM3BOICTBO MOOT/ICITHO:

Hama nacmvnunu cobumus.

3) uHMOpMaIKs 32 OTIHYCHATUTE OT €MHUTEHTAa WJIM OT HEroBO ABLICPHO JPYKECTBO 3aEMH,
NPEJOCTaBsIHE HA TapaHUUM WM [MOEMaHe Ha 3aJb/DKEHUS OO0ILO0 KbM €IHO JIHMIE WIH
HETO0BO JBLIEPHO JPYKECTBO, B TOBA YUCIIO M HA CBBP3AaHHU JIMIIA C IIOCOYBAHE HA XapakTepa
Ha B3aUMOOTHOILEHUATA MEX/ly EMUTEHTA U JIMLIETO, pa3Mepa Ha HeU3IUIaTeHaTa IJIaBHUIIA,
JMXBEH IPOLEHT, KPaeH CPOK Ha IOracsiBaHe, pa3Mep Ha MOETO 3aJbJKEHUE, YCIOBUSA U

ITHUB AJ] — Meoicounen doknao 3a deiinocmma kvm 31 dexemepu 2011 e.



CpOK:

ITvpea uneecmuyuonna 6amka AJ] e nybauuno Opyscecmeo, 4acm Om HUAMO OCHOBHA
OdeliHocm e npedoCMABsIHemo HA Kpeoumu uiu opyeo uHawcupane. B moszu cmucva 3a
nepuoda 0o 31 dexemspu 2011 2. He ca Hacmvnuau cvOUMUS U3BBH 0OUYAUHAMA OeliHOCT
Ha baukama.

ITHUB AJ] — Meoicounen doknao 3a deiinocmma kvm 31 dexemepu 2011 e.



Ilpunoscenue 2

HHDOOPMAITUA KbM 31 oexemepu 2011 2.
1o 471. 33, AJ/1. 3
OT HAPEJIbA No2
3a npocnekmume npu nyOIUUHO npediazane u OONYCKane 00 MbPeOGUsL HA Pe2YIUPaH NaA3ap
HA YeHHU KHUJICA U 3d PA3KPUBAHEMO HA UHPOpMAaYUs om nybauynHume Opyicecmed u
opyaume eMumenmi Ha YeHHu KHUNCA

1. Coenxku medcoy ceévp3anu 1uyd, CKIIOYeHU Npe3 Omyemuus nepuod Ha meKyuamd
(unancosa eo0una, koumo ca NOBIUANU CHUECMEEHO HA (QUHAHCOBOMO CHLCMOAHUE UIU
pesyimamume om 0CUHOCMmMA Ha OpYACecmeomo 8 mo3u nepuoo.

[TppBa unBecTHMONHA Oanka AJ] CKIIFOYBA CAEIKU ChC CBHP3aHM JINA B IIPOIlEca Ha CBOATA
obuuaiina OankoBa JEHHOCT MPH YCIOBHS, KOUTO OMXa OWiIM oOMYaiHu IIpH CKIFOYBAHE Ha
CIICIKA C HECBBbP3aHM JIMLA. [e3M CHEeNKM He BIUAAT BBPXY (PUHAHCOBOTO CBHCTOSHHE H

pesynraTuTe oT AeldHocTTa Ha [IbpBa nHBecTHIIMOHHA Ganka AJl.

2. Ilpomenu 6 ckniouenume cOeKu CbC C8bP3ANU IUYA, ONOBECMEHU 8 200UULHUS OMYen,
KOUMO UMAM CbUeCMBEHO 6b30eUCMBUE 6bPXY PUHAHCOBOMO COCMOSIHUC ULU Pe3YIMAMUme
om OeUHOCMmMA HA Opys’CecCmeomo npe3 CLOMEEMHUs OMYemeH nepuod Ha MeKyuamd
Gunancosa coouna.

Kem 31.12.2011 r. B cKIIOYEHHTE CEKH ChC CBBP3aHM JIMIIA HE €A HACTBIIMIM HMPOMEHH,
KOUTO MMaT CHIICCTBECHO BBH3IEHCTBUE BBHPXY (PUHAHCOBOTO CHCTOSIHUE U pE3yIATATHTE OT

neiinocrra Ha [TspBa nHBecTHIIMOHHA Oanka AJl.

Humutep Koctos il G A \ i | Bac pUCTOB
MsnpaauTeneH tupexTop AN M3nbaHuTeNneH TUpeKTop
[Ipencenaten na YC \ bg~—~—"c0, Yiren ga YC

ITHb AJ] — Menicounen 0oknad 3a detinocmma kom 31 dexemepu 2011 2.



=

JTEKJAPALIAS

o 4. 1000, ain. 4, T. 3 o1 3aKoHa 3a ny0/IH4YHOTO Hpeiarade na nennu kumka (SIITIK) n wr.
33, am 1, 1. 3 or Hapen6a Ne 2 na K®H 3a npocnekTuTe Npu ny6Jd4Ho npeajarane u
JIoNyCKaHe 10 ThProBUs HA PeryJHpPaH Na3ap HAa HeHHH KHHXKA U 32 pa3KpPHBAHETO HA

uHpopManua OT NYOJHYHHTE APy:KecTBa U IPYrUTe eMHUTEHTH HA HEHHH KHIKA

Honynoamucanute, Jumursp KoctoB KocToB, M3MbIHHUTENEH AMPEKTOp M MpeicenaTesl Ha
VYnpasutennus cbBeT Ha IIbpsa mHBecTMHMOHHa ©OaHka AJl, u Bacun XpuctoB XpHCTOB,
W3ITBIHUTENIEH AUPEKTOP M WIEH Ha YTpaBHUTENHUA CbBeT Ha [IbpBa MHBecTHiMonHa Ganka AJl,
YZIOCTOBEpPSBAaME, Y€ JOKOIKOTO HH € U3BECTHO:

- KOMIUIEKTHT (PMHAHCOBM OTUeTH (KOHCONMMAMUpaHU) Ha IIbpBa uHBecTHIMOHHA GanKka AJ] KbM
31 nexemepu 2011 r., chcTaBeHU CHIVIACHO MPUIOKMMUTE CUSTOBOIHH CTAHAAPTH, OTPA3ABAT
BAPHO M 4YeCTHO MH(pOpMaUMATa 3a aKTHBHUTE M TACHBUTE, (PMHAHCOBOTO CBCTOSHHUE H
nevanbara Ha [IepBa uHBecTHIIMOHHA Oatka A,

= MEXIUHHUAT J0KJIaA 3a JenocTtra Ha [Ibpea muBecTniuonHa Ganka AJ] keM 31 nexeMBpu
2011 r. cbbpprka mocToBepeH nperien Ha uHbopmanusTa 1o wi. 1000, an. 4, T. 2 ot 3akoHa 3a
yOJMYHOTO NpesiaraHe Ha IIeHHU KHHXKA.

Humutsp Kocros [\, ;.
HznbaauTenex nupexTop e \DAWES, Hznbnnurenen qupexTop
Ipencenaren na YC A= Unen va YC

29 derpyapu 2012 r.
rp. Codust
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