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31 mapm 2012 2. (Heodumupanti)

VeakaeMH rocrnoja,

CHIIIACHO H3MCKRAHMATA HA 3aKOHa 3a myOIMYHOTO Npeanarake Ha HEHHU KHka (3I1TUK) n HapezbuTe 3a
NPHIAraHeTo My, B Ka9eCTBOTO CH Ha MyOIMYHO JAPYKECTBO, NPUIOKEHO BH u3npamaMe TpHMECEYeH
(xoHcomuaMpaH) QUHAHCOB OTYET 3a AefinocTra Ha [ThpBa HHBECTHLIMOHHA tanka AJl keMm 31 mapt 2012 1,
CHIBpIKALL

v KommnekT ¢unancosy otyetd KoM 31.03.2012 r. cpraacHo 1. 1000, an. 4, 1.1 ot 3II1LK;
v MeskauHeH noknan 3a aefinoctra no @wi. 1000, am. 4, T. 2 ot 31TILK;
v Jeknapauus no wi. 1000, an. 4, 1. 3 or 3[ITTIK.

ITpunosicenua:
1. Kommnnekt ¢puHancoBH ot4eTH KbM 31.03.2012 r. chINIacHO 4. 1000, an. 4, 1.1 ot 3ITILHK;
2. MexanHeH qokiaj 3a Aefigoctra no ui. 1000, an. 4, 1. 2 ot 3THILK;
3. Jexnapauus no yn. 1000, an. 4, 1. 3 or SMIILK.
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KoHconuampaH oTyeT 3a napMyHUTe NOTOLM 3a TPMMeceuneTo, MpUkIoYBawo Ha 31 mapt 2012 .

HeoaUTMpaH
8 xun. fs.
TPW Mecela, TP Mecela,
npuknoysawm Ha 31  npuknoyBawm Ha 31
mapTt 2012 r. mapT 2011 r.
HeTeH napuyeH NOTOK OT OCHOBHa AeNHOCT
HeTtHa nevanba 6 094 9241
Kopekuuu 3a HenapuyHu onepauum
O6esueHka 5435 5579
AMOpTU3aLMSA Ha MaTepuanHi u HemaTepmanHn gbnroTpanHN akTMen 5264 5443
TekyLo Hauncnenn gaHbum 730 1029
Mevandbu ot npofaxba n OTNMCBaHE Ha MaTepuanHu u HemaTepuanHu
ObMAroTpanHyn akTMBM, HETHO 33 4
17 556 21 296
NpoMeHu B akTUBUTE, yyacTBallM B OCHOBHaTa AeMHOCT
(YBenuyerune) Ha (hHaHCOBM aKTUBM 3a TbpryBaHe (109) (11 744)
(YBenuueHue) Ha MHBECTULIMUN Ha Pa3nonoXKeHne 3a npogaxba (170 416) (65 368)
(YBenuyeHue) Ha B3eMaHus oT 6aHKM U PUHAHCOBU MHCTUTYLIUM 12 787 (33631)
(YBenunuyeHue) Ha B3eMaHus OT KIUEHTU (11 354) (126 414)
(YBenuueHue) Ha gpyru akTuem (19 660) (17 547)
(188 752) (254 704)
lNpomMeHu B nacuBUTe, yyacTBaly B OCHOBHATa AeAHOCT
YeennyeHue/(HamaneHne) Ha 3ag4bKeHUs KbM 6aHKn 6 531 15 425
YBenuyeHue Ha 3agbrmKeHNst KbM APYTU KITUEHTN 196 335 265 552
HeTHo (HamaneHwe) Ha gpyrv Nnacuemn 2 443 (97)
205 309 280 880
nateHn gaHbumn - s
HETEH NAPUYEH NMOTOK OT OCHOBHA AIEMHOCT 34113 47 472
[MapuyeH NOToK OT UHBECTULIMOHHA OeHHOCT
(MpupobuBaHe) Ha AbNrOTPaNHW MaTepPUanH U HeMaTepuanH akTueu (4 581) (2 528)
[Mpofax6tu Ha AbAroTpaHu MaTepuanHi u HemaTepuandu akTuem 0 3
HamaneHwue Ha nHBecTnymu 382 15122
HETEH NAPWYEH NOTOK OT UHBECTULMOHHA LEAHOCT -4199 12 597
®dPuHaHcupaHe
YBenuyenue/(HamaneHue) Ha Apyru 3aemMHu cpeacTtea (42 584) 36 076
[BuxXeHne, CBBP3aHO C NPOMEHU Ha HEKOHTPONMpPALLO0 yYacTue 1 (11)
HETEH NAPUYEH NOTOK OT PUHAHCUPAHE (42 583) 36 065
(12 669) 96 134
HETHO YBEJTUMEHWUE/(HAMANEHUE) HA NTAPUYHUTE CPEOCTBA
NMAPUYHU CPEOCTBA B HAYAITOTO HA NMEPUOOA ” 988 073 560 281
975 404 656 415

Bacun Xpucros
MN3nbnHuTENneH ANPEKTO




KoHconuaupaH oT4eT 3a NpoMeHuTe B CODCTBEHMS KanuTar 3a TpuMece4meTo, NpUKnoYBsailyo Ha 31 mapt 2012 r.

HeoanTMpaH

8 XuJl. f8.

[NpeoueHbYeH
peseps Ha Peseps oT
WHBECTULMUTE H&  MpeoLeHKa Ha
AkumoHepeH [pemuu HepasnpeaeneHn pasnonoXeHue 3a  YyXOaecTpaHHu  3akoHoBM  HekoHTponupallo
Kanutan oT emucumn neyanotu npofaxba OEeNHOCTHN pesepsu y4yacTtume Obuwo

Cango kbMm 1 siHyapum 2011 r. 110 000 97 000 186 799 (28) (2 734) 39 861 2277 433 175
0610 BceobxBaTHU A4OX0AM 3a Nepuoaa
HeTHa neyanba 3a TpuTe meceLa, NPUKoYBaLLN Ha
31 mapt 2011 r. - - 9 246 - - - (5) 9 241
Opyru Bceob6xBaTHU foxoau 3a nepuoaa
MpeoueHbYEH pe3eps Ha UHBECTULIMUTE Ha
pasnonoxeHue 3a npogaxba - - - (146) - = - -146
PesepB OT npeoLeHka Ha YyxaecTpaHHn AeHOCTH - - - - (197) - - (197)
[BWKeHne, CBbP3aHO C NPOMEHN Ha HEKOHTPONUPAaLLo
yyactmne 88 (99) a1
Canpo kbMm 31 Mapt 2010 T. 110 000 97 000 196 133 (174) (2931) 39 861 2173 442 062
Canpo kbMm 1 siHyapwm 2012 r. 110 000 97 000 222 751 814 (2 700) 39 861 2276 470 002
O6uo BceobOXBaTHU AoXxoam 3a nepuona
HeTHa neyan6a 3a Tpute Meceua, NpUKoYBaLLm Ha
31 mapt 2012 1. - - 6 101 - - - (7) 6 094
LOpyru Bceo6xBaTHU AOXOAM 3a Nepuoga
MpeoLeHbYEH peseps Ha HBECTULMUTE Ha
pasnonoxeHue 3a npogaxba - - - 235 - - - 235
PesepB OT NpeoueHKa Ha YyXAeCTpaHHU AeHOCTH - - - - (169) - - (169)
[BmxeHne, CBbpP3aHO C NPOMEHW Ha HEKOHTPONMPALLL0
yyactue - = 48 = - - 47) 1
Canpo kbM 31 mapr 2012 . ..110 000 97 000 228 900 1049 (2 869) 39 861 2222 476 163

Oumutbp Koctoe  Soomfme=™
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KoHconuaupaH otueTt 3a (hMHAHCOBOTO CbCTOAHMUE KbM 31 MapT 2012 r.

HeoauTMpaH
8 XUsl. 8.
31 nekeMBpU
31 mapT 2012 . 2011 r.
AKTUBU
MapuyHW cpefcTBa U B3EMaHUS OT LUeHTpanHun 6aHku 900 468 926 394
OrHaHCOBU aKTUBM 3a TbpryBaHe 8 768 8 659
MHBecTuummM Ha pasnonoxeHune 3a npogaxoba 834 576 663 925
DUHAHCOBM aKTUBU AbPXaHN 0O Nagex 65 504 65 886
Bsemarusi oT 6aHku 1 OUHAHCOBU UHCTUTYLIUK 100 897 100 427
B3aemaHusa oT KNMeHTu 4188 155 4182 236
WmoTun n obopyasaxe 119 016 119 242
HemaTtepuanHu aktusun 18 584 19 074
[epuBaTy AbpKaHu 3a ynpaBrneHne Ha pucka - -
TekyLly AaHBYHN aKTUBK 7 631 4 560
Lpyru aktueu 100 638 84 049
OBLO AKTUBU 6 344 237 6 174 452
NMACUBU U COBCTBEH KAMWUTAN
3aabMKEeHNS KbM BaHKm 8 313 1782
3a0bMKEHUS KbM APYIU KITUEHTH 5 584 645 5388 310
[pyru npusneveHun cpeacraa 68 802 112 306
MoA4YnHeH cpoyeH gbnr 52 139 50 596
[bnroeo kanuTanos UHCTPYMEHT 97 497 99 376
XubpuaeH genr 44 056 42 800
[MacrBu No OTCPOYEHN AaHDBLM 3528 3636
[epuBaTu ObpxXaHu 3a ynpaBrneHne Ha pucka 114 358
TekyLwn AaHbYHU nacusu 1640 380
Opyru nacusm 7 340 4 906
OELLO NACUBU 5868 074 5704 450
AKLUMOHepeH kanutan 110 000 110 000
[Mpemun oT emucun Ha akymm 97 000 97 000
3aKkoHOBU pe3epsu 39 861 39 861
MpeoleHbYEH Pe3epB Ha MHBECTULMUTE Ha pasnofioxeHne 3a nponaxta 1049 814
PesepB 0T npeoueHKa Ha YyXAeCTpaHHN AENHOCTU (2 869) (2 700)
Hepasnpepenexu neyantu 228 900 222 751
OBLO COBECTBEH KAMUTAN 473 941 467 726
HekoHTponupalyo yyactue 2222 2276
OBLLO KANMUTAIT HA TPYINATA 476 163 470 002
6 344 237 6 174 452

OB O NMACUBU N COBCTBEH KAMUTAT
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KoHconuaupaH oTuyeT 3a BceobxBaTHUTE 40X0AM 3a TPUMEceuneTo, npuknioysauo Ha 31 mapr 2012 r.

HeoaunTupaH

8 Xurl. jis.

TPW Mecela,
NPUKNIOYBALLY Ha
31 mapt 2012r.

TPW Mecela,
NpUKNOYBaLlLM Ha
31 mapt 2011 r.

[Mpuxoau oT Nuxsu
Pasxonwn 3a nuxemn

HeTeH nuxBeH goxon

Mpuxoaw OT Takcu 1 KOMUCWOHM
Pazxoau 3a Takcy 1 KOMUCUOHU

HeTeH goxop oT TakCUM U KOMUCUOHMU

HeTHM Npuxoau OT TbProBCcKW onepauum
Lpyru HeTHM onepaTUBHU NPUXOAM

OBLWO NPUXOAN OT BAHKOBU OMEPALIUA

ALMUHUCTPATUBHYK pasxogu
ObesLeHka
Opyru npuxogu/(pasxoam), HETHO

MNEYANBA NPEAU JAHBYHO OBJIATAHE

Pa3xoau 3a gaHbuun

NEYANBA HA TPYMATA CNEQ AAHBYHO OBJIArAHE

Opyru Bceo6xBaTHU fOXOAM 3a Nepuoaa
KypcoBw pasniuki OT MPensYncnsBaHe Ha YyX/aecTpaHHN AeiHOCTH

MpeoLeHbYEH pe3eps Ha UHBECTULIMWTE Ha pa3nosioxeHne 3a npoaaxda
O6ui0 gpyru BceobxBaTHU AOXOAU

OBLO BCEOBXBATHW OOX0OOU

Hetha nevyan6a, noanexaiya Ha pasnpegeneHme Mexay:
MputexartenuTe Ha 0BUKHOBEHW akLuun Ha baHkaTa
HekoHTponupalyo y4actue

O6Lo BceobxBaTHN JOX0OAN, NoAnexalln Ha pasnpegeneHne mexay:
MputexartenuTe Ha 0OMKHOBEHM akUuun Ha baHkaTta
HekoHTponupatlo y4actue

CHOBHM JOXO4M HA aKLUA U 4OXO4U Ha aKUUA C HaMarieHa CTOUHOCT

(e nesa)

114 022 103 820
(76 453) (63 910)
37 569 39910
18 436 17 606
(2 480) (2 158)
15 956 15 448
2262 2611
486 166

56 273 58 135
(39 561) (38 542)
(5 435) (5 579)
(4 426) (3 744)
6 851 10 270
(757) (1 029)

6 094 9 241
(169) (197)
235 (146)

66 (343)

6 160 8 898

6 101 9246
(7) (%)

6 167 8903
(7) (5)

0.06 0.08

OumnTtep KocTos ‘Q = /
N3nbrnruTeneH aupekrop, Mpeaceaarern

Bacun Xpuctos
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NPUNOXEHMWE KbM KOHCONMANPAHUA ®UHAHCOB OTHET HA NbPBA UHBECTULIMOHHA

(@)

(b)

(©)

BAHKA Al
KbM 31.03.2012T.

NOACHUTENHW BENEXKMW

Ba3sa 3a usroreBsiHe Ha (pHaHCOBUTE OTYETU
MNpaBeH cTaTyT

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

baHkaTa uma nbneH 6aHKOB nuLEH3, nsgageH ot bbnrapcka HapoaHa 6aHka (BHB), cnopepn
KOWTO MOXe [a Wu3BbplUBa BCUYKM OaHKOBM onepauun, paspelleHn oT 6brarapckoTo
3aKoHO4aTenNCTBo.

B pesyntat Ha ycnewHoO NbpBUYHO MYOGMMYHO NpeanaraHe Ha HOBWM akuum Ha Bbnrapcka
¢oHpoBa 6opca — Codus, baHkaTa e pernctpmpaHa kato nybnuyHo apyxectso B Peructbpa
Ha Komucusita 3a ¢MHaAHCOB HaA30op B CbLOTBETCTBME C pasnopenbute Ha 3akoHa 3a
nyorMyHO NpegnaraHe Ha UeHHU KHka Ha 13 toHu 2007.

KoHconuavpaHnuTte dmnHaHCOBM OT4eTU Ha baHkaTa KbM 1 3a TpuMece4meTo, 3aBbpLUBALLO Ha
31 mapt 2012 r. obxBawaT baHkaTta u HelHUTe AObLUepHU NPeanpuUsaTUs, 3aefHO HapudaHu
“I'pynata”.

pynata uma yyxkgectpaHHu genHoctu B Kunbp n AnbaHus.

Mpunoxumm ctaHaapTH

®PuHaHCOBMTE OTYETU Ca U3rOTBEHU B CbOTBETCTBME C MexgyHapogHute cTaHgapTu 3a
duHaHcoBo otuntaHe (MCDO), npnetn ot EBponerickata KoMmucus.

U3rotBssiHeTO Ha (buMHaHCOBM oOT4eTM B cboTBecTBME ¢ MCPO Hanara u3nonsBaHeTo Ha
onpedeneHn CbLeCTBEHN CYETOBOAHU MpPELEHKM M M3UCKBA MEHWOXKMbHTa Aa npasu
OTCbXAaHus B Mpoueca Ha npunaraHe Ha c4eToBOgHWUTE NonuTuKM Ha [pynata. O6nacTute,
BKIIOYBALLM efHa MNo-BMCOKa CTEMeH Ha MpeueHka W CrOXHOCT unm obnactu, KbAeTo
NpeueHkuTe U MNPeAnosiokeHmsTa MMaT BaXHO 3HadeHue 3a (UHaHCOBUTE OT4YeTW, ca
nokasaHu B 6enexka 2 (p).

MpeacraBsHe Ha (pHAHCOBUTE OTYETH

drHaHCOoBUTE OTYETU Ca npeacrtaBeHn B 6'bJ'II'apCKVI neBa, 3aKpbliieHn OO Xundaa nesa.

®PurHaHCOBUTE OTYETM Ca M3rOTBEHM CbIMACHO MpUHUMNA Ha crnpaBeAnvBaTa CTOWHOCT 3a
AepuBaTuUBHMTE (OMHAHCOBU WMHCTPYMEHTW, (PMHAHCOBUTE aKTUBM W MAcMBU 3a TbpryBaHe,
KaKTO W aKTMBUTE Ha pasnonoxeHue 3a npogaxba c M3knoveHne Ha Te3n, 3a KOUTO Nuncea
HagexaHa 6asa 3a onpegensiHe Ha cnpaBejnuBaTta MM CTOMHOCT. [pyrute dMHaHCOBM
aKTUBM U NacuBU, KakTo U He(PMHAHCOBUTE aKTUBM U NacuBK, ca OTYETEHU NO aMopTM3upaHa
UM NcTopudecka CTOMHOCT.

OCHOBHM eNleMeHTU Ha cyeToBoAHAaTa NONMTUKA
MpusHaBaHe Ha Nnpuxogu
Jluxeu

lMpuxoaute OT M pasxoguTe 3a NUXBU Ce NMpu3HaBaT B nedanbata mnm 3arybarta CbrnacHo
npuHUMNa Ha HaducnsBaHeTo Ha 6asa edekTMBHA [OXOOHOCT Ha akTMBa (nacvea) unu
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CbOTBEeTHaTa npomMeHnnBa OOXOOHOCT. anIXO,D,VITe OT N pas3xoauTte 3a JUXBU BKMOYBAT
aMopTn3auma Ha CKOHTO U MpPpeMUn, KaKTo U Ha OPYyrn pasiiMknm Mexny nbpBOHa4alHaTta
©anaHcoBa CTOMHOCT Ha JMXBOHOCEH MHCTPYMEHT MU CTOMHOCTTA Ha nagex Ha 6asa
ed)eKTMBeH JNINXBEH MPOLIEHT.

Takcu u KOMucuoHu

Mpuxoante oT K pasxoguTe 3a TaKCWU M KOMUCUMOHM OT (PMHAHCOBM ycnyrn Ha [pynaTa ce
npu3HaBear B nevyanbata unu 3arybarta KoraTto CbOTBETHATa yCryra € u3BbpLueHa.

HemHu npuxodu om mbp206CKuU onepayuu

HeTHWTe npuxoau OT TbProBCKW Ofepauuu BKMoYBAT NpUXoau M pasxodu OT npoaaxkou u
NMPOMeHMU B crpaBeasiMBaTa CTOWHOCT Ha (OMHaHCOBM aKTUBW M NacuBU 3a TbpryBaHe, KakTo U
npuxoauTe OT TbProBUS C YyXKAeCTpaHHa BanyTa M KypCOBUTE pasnvku, MpousTuyaly ot
npeoLieHkaTa Ha oTKpMTaTa BanyTHa nosvuusi Ha Mpynara.

HAueudenmu

MpuxoamMTe OT OMBUAEHTU Ce MpM3HaBaT, Korato ce peanuanpa MpaBoTO 3a TAXHOTO
nony4yaeaHe. OBMKHOBEHO TOBa € AaTaTa, KbM KOATO ObpXXaTenute Ha akuuu 1 Asnose morat
[a nonyyaT ogoGpeHnsa AMBUOEHT.

anIHLI,VIHVI Ha OTYUTaHe Ha UHBeCTUUUU B ObLUEPHU npeanpuaTusa

ObliepHn NpeanpusTust ca Teau NpeanpuaTis, KOMTO ce Hamupart MNoj KoHTpora Ha pynaTa.
KoHTpon e Hanuue korato [pynata uma BracTTa, NPSKO WM HEMpsiko, Oa pbkoBoau
dvHaHcoBaTa 1 onepaTMBHATa NONUTUKA Ha edHO NpeAnpuaTUe Taka, Ye Ja U3Bnu4Ya 1srogu
B pesyntaT oT AdeiHocTTa My. [peanpusatusTa cb3gadeHW CbC creuuanHa uen ce
KOHCONMMAMpaT, KoraTo OTHOLWIeHMsiTa Mexay Tax u [pynata nokassaTt, 4ye npeanpsAtusita
cb3gadeHu CbC creuvanHa uen ce koHTponupaTt oT [pynata. ®uHaHcoBMTE OTYETU Ha
AbLUEepHUTE NPEanpUsSTUA ce BKIOYBAT B KOHCONMAUPaHUTe (PUHAHCOBUM OTYETU OT JaTaTa Ha
Bb3HMKBaHe Ha KOHTpoOra A0 HErOBOTO NpeKpaTsBaHe.

Jokato BaHkaTa ynpaxHsBa KOHTPON BbPXY AbLUIEPHO nNpeanpuaTve, MocneaBalloTo
npugobveaHe nnu npogaxba Ha HEKOHTPONMPAaLLO yYacTWe Ce OTYMTa KaTo TpaH3aKuus ¢
aKUMOHepWTe B KA4YECTBOTO MM Ha akLMOHepY M NMopaau ToBa MOSIOKUTENHA penyTauus He ce
npu3HaBga.

BaHYTHM onepauuun
¢kauu0HanHa easiyma u eajiyma Ha npedcmaeﬂHe

Mo3nuunTe, BKINOYEHN BBB (hMHAHCOBUTE OTYETM Ha BCSIKO €4HO OT ApyxecTBaTa Ha pynaTa
ca MpeAcTaBeHV BbLB BanyTata Ha OCHOBHaTa MKOHOMMYECKa cpefa, B KOATO Te onepupar
(“dyHKumoHanHa Banyta”). KoHconuauMpaHuTe WHAHCOBM OTYEeTU Cca MpenCcTaBeHn B
Gbnrapcku neea, KOAIToO € hyHKLUMOHaNHaTa BanyTa 1 BanyraTta Ha npeactassHe Ha [pynara.

Cdenku u canda

Coenkute B JyxAecTpaHHa BanyTa ca npeBanyTMpaHy BbB dyHKUMOHAnNHata BanyTa no
ocbuLManHUTe OOMEHHM KypCcoBe Ha daTuTe Ha TpaHsakuuute. KypcoBute pasnviku oT Tesu
TpaH3akuMM M OT npeoLeHKaTa Ha MapuUYyHWTE akTMBW W MacuBW, OEHOMWHUPAHU B
Yyy)xgecTpaHHa BanyTa, ca npefctaBeHu B nevanbarta unu sarybarta. KypcoBuTe pasnvku ot
Henapu4HUTE NO3ULIMK Ca BKIHOYEHN B APYrMTe BCeobXBaTHN JOXOAM.

YyxxdecmpaHHuU deliHocmu

AKTMBUTE M NacuBUTE Ha YyXAECTpaHHWUTE OeMHOCTM ce npesanyTupart B Gbnrapcku neea no
obMeHHUTE KypcoBe KbM JataTa Ha oTyeTa. lpuxoauTe U pasxoauTe Ha YyKOecTpaHHWUTe
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OeNHOCTM ce npeBanyTMpaT B Gbhrapcku neea Nno OOMeHHUTE KypcoBe KbM Oatute Ha
TpaH3akuumTe. Pa3nukute OT BanyTHa MNpeolLieHka ce NpusHaBaT B ApyruTe BCeobXBaTHU
poxoan. OyHKUMOHaNHaTa BanyTa Ha 4YyOecTpaHHUTe AelMHOCTM B Kunbp pbKOBOACTBOTO
npuema, 4Ye e eBpo. PyHKUMOHANHATA BanyTa Ha YyXOecTpaHHUTe AeWHocTU B AnGaHus
pPBKOBOACTBOTO Mpuema, Ye e anbGaHCKM Jiek.

dunHaHCOBM aKTUBM

'pynaTa knacudumumpa puHaHCOBUTE CU aKTUBWU B CriegHUTE KaTeropum: oMHaHCOBWU aKTUBM,
OTYNTaHM NO cnpaBeadnMBa CTOMHOCT B nedanba wunu 3aryba; Kpeautu u B3eMaHus;
WHBECTUUMMW, ObpXaHW [0 nagex; UHAHCOBM aKTMBU Ha pasnonoxeHwe 3a npoaaxba.
PbkoBoacTBOTO onpefenst knacudukauusita Ha WHBECTULMWUTE MpPU MbPBOHAYANHOTO WM
npu3HaBaHe.

duHaHcoeU aKmueu, omyumaHu o crpasedsiuea cmoliHocm e nedanbama usu
3azybama

MosuumsaATa cbabpka ABe MoakaTeropun: (UHAHCOBU aKTMBM AbpXKaHW 3a TbpryBaHe u
aKTUBW, MbpBOHAYanHoO onpedeneHy 3a oTYMTaHe Mo crpaBeasBa CTOMHOCT B nevyan6ara
unu 3arybaTa. [lJaneH oMHaHCOB akTVB ce Knacuduumpa B Tasn KaTeropust ako e npuaobut c
uen npogax6a B KpaTbk CPOK UM € ONpeAEerieH B Ta3n KaTeropusi 0T PbKOBOACTBOTO, 3aLL0TO
npeacTaBsHETO My ce OLeHsiBa U Habntogaea Ha 6asaTa Ha crnpaBegnuBata My CTOWHOCT.
[epvBaTvBMTE CBILO CE KaTeropusvpaT KaTto AbpXaHW 3a TbpryBaHe, OCBEH ako He ca
onpeaerneHn 3a XemKupaly MHCTPYMEHTH.

Kpedumu u e3emaHus

Kpeontute n B3emaHusiTa ca HegepuBaTUBHU (OUHAHCOBU akTMBW C bUKCUpPaHU wunu
onpedensieMy NnawaHusl, KOUTO He Ce KOTUpaT Ha aKkTMBEH Mnas3ap. Te Bb3HWKBAT Korato
lpynaTa npegocTaBs napu, CTOKM WMW YCNyrM NPsiKO Ha ANbXHUK 6e3 HamepeHue 3a
TbpryBaHe Ha B3eMaHeTO.

AwbpxaHu do nadex

MHBecTuuumnTe, obpxkaHu 0o nagex ca HegepuBaTUBHU PMHAHCOBU akTUBU C pUKCUPaHUK UK
onpegensieMyn nnawaHns u uUKcMpaHM Nagexu, 3a KoUTo PbKOBOACTBOTO Ha [pynaTta mma
HaMepeHNeTo 1 Bb3MOXHOCTTa Aa M AbpXn Ao nagex. Ako pynarta pewwv ga npogasa unu
npeknacuduumpa noeeye OT HECbLIECTBEHa CymMa akTUBM, AbpXaHM OO0 nagex, usanata
KaTeropuss cneasa aa Obae npeknacuduvuvpaHa KaTo akTUBU Ha  pasnonoXeHue 3a
npopaxoba.

Ha pa3nonoxeHue 3a npodax6a

NHBecTULMMTE Ha pasnonioxeHue 3a npodaxba ca HegepuBaTUBHM (PUHAHCOBU aKTUBU, KOUTO
ce npedBwxaa ga O6baaT ObpKaHW 3a HeomnpedeneH nepvod OT BpeMe U eBeHTyarHo
npofdafeHy Npu Hykga OT FIUKBMOHOCT WIU MPOMEHU B FIMXBEHUTE MPOLEHTU, OOMeHHUTe
KYPCOBE UMK LIeHWUTE Ha KanuTanoBuTe MHCTPYMEHTMU.

lMpu3sHaeaHe

MokynkuTe U npopaxoute Ha (OUHAHCOBW aKTUBW, OTYMTAHW MO CNpaBeAnMBa CTOWHOCT B
neyanbata wnm 3arybaTa, AbpXaHM OO0 Nagex M Ha pasnonoxeHune 3a npogaxba ce
npu3HaBaT Ha gaTaTa Ha JocTaBsiHe Ha akTuBuTe. KpeguTute Bb3HWKBAT, KOraTo cymuTe ce
npeaocTaBAT Ha KpegutonosydaTtenure. Bcuyku CbVIHaHCOBI/I akKTmBm ce npusHaeat
MbpBOHAYanHO MO CnpaBegnMBa CTOMHOCT NIOC, B chnyyail Ha (OUHAHCOB aKTUB He Mo
cnpaBefMBa CTOMHOCT B nevan6a unu 3aryba, TpaH3akUMOHHUTE pasxoau.
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OueHsieaHe

AKTMBMTE Ha pasnofiokeHve 3a npojaxba W UHAHCOBUTE aKTUBK, OTYUATAHW MO
crnpaBednuBa CTOWHOCT B neyan6ata unu 3arybaTa crnef MbpBOHaYarHo npu3HaBaHe ce
oTuMTaT Mo cnpaseanvea CToMHOCT. KpeamTuTte 1 B3emMaHuaTa U MHBECTULMWUTE, AbPXKaHU 00
nagex ce oTyuTaT Mo amMopTu3MpaHa CTOWHOCT, MpWU MnpunaraHe metoda Ha edeKTUBHUS
nuxXBeH npoueHT. [Mpuxogute U pasxoguTe OT MPOMEHW B CrpaBeAnuBata CTOMHOCT Ha
bMHaAHCOBM aKTMBWM, OTYMTaHM MO CripaBednuBa CTOMHOCT B nevanbata wnu 3arybaTta ce
BkMouBaT B nedvanbata wunu 3arybarta. [lpuxogute u pasxoguTe OT MPOMEHU B
cnpaBeanuBata CTOMHOCT Ha (OMHAHCOBWTE akTMBM Ha pasnonioxeHve 3a npogaxba ce
npusHaBaT B ApYrUTe BCeoGXBaTHWU A0XOOM, AOKATO (PMHAHCOBMTE aKTUBKM GbaaT oTnMcaHu
unn obesueHeHn. ToraBa KymynaTWBHUTE MPUXOAM M pasxogu, NpusHatM OO MOMEHTa B
Apyrute BceoGXBaTHM JOXOAM ce Npeknacuduumpar B nevantara unu saryGara.

Jluxeata, kankynupaHa mpu npuiaraHe Ha MeToda Ha eMEKTUBHUSI NUXBEH MPOLEHT ce
npusHaea B nevyan6ata unu sary6arta. OuMBMOEHTUTE OT KanuTanoBWUTE WHCTPYMEHTU ce
oTuMTaT B nedanb6aTta unu sary6arta, korato 3a [pynata Bb3HMKHE NPaBOTO Aa MOMy4yu
nnawiaHe.

OueHka no cnpasednuea cmoliHocm

CnpaBefnvBa CTOMHOCT e cymaTa, 3a KOSITO MoXe Aa 6bie 3aMeHeH eAuH akTuB, Unu ypeaeH
eQvH nacve, Mexay WHGOPMMpPaHW, CbrnacHUM CTpaHW B Mpsika caenka Ha gatata Ha
oLieHsIBaHe.

Korato e Bb3MOXHO, prnaTa oueHABa cnpaBegnnBata CTOMHOCT Ha eauH MHCTPYMEHT,
M3MNon3Banku 60pCOBI/ITe LEeHN Ha aKTUBEeH nas3ap 3a TO3n MHCTPYMEHT. I'Iasapr Ce C4YuTa 3a
aKTUBEH, aKo 60pCOBI/ITe LEeHWU Ca peryndapHun n neCHo OOCTbNHU 1 NpeacTaBiidBaT akTyalliHu U
PeaoBHO OCbLECTBABAHU NPEKN NasapHU COENKN.

AkO nasapbT 3a [JdageH (PUHAHCOB WHCTPYMEHT He e akTuBeH, [pynata ycraHoBsiBa
cnpasefnuBaTta CTOMHOCT, U3MON3BalkN TEXHMKA 3a OLeHKa. TexHUKUTe 3a OLeHka BKMYBaT
M3Mon3BaHe Ha CKOPOLUHMW MPEKU COeNKU Mexay MHPOPMUpaHUW, CbrflacHW CTpaHu (ako uma
TakuBa), CnpaBka C TeKyllaTa CrnpaBeanuMBa CTOMHOCT Ha [ApPYrM WMHCTPYMEHTM, KOUTO ca
CXO[HW MO CbLUECTBO, aHanM3W Ha AUCKOHTUPAHWUTE MapWYHW MOTOLM M MOLENMU C LIeHM Ha
onuun. N3BpaHata TexHMKa 3a OLEHKa W3MOoN3Ba MakKCUMamnHO nasapHuTe OaHHMW, pasyuTa
Bb3MOXXHO Haii-mMarnko Ha crneunduyHK 3a [pynaTta oueHKW, BKMoYBa BCUYKM hakTopu, KOUTO
yyacTHMUMTe B Nasapa buxa B3enu npedsu npy onpeaensHeTo Ha UeHa, U e CbBMecTUMa ¢
npueTUTEe UKOHOMMYECKUM MEeToOONorMn 3a LeHoobpasyBaHe Ha (DMHAHCOBWU WMHCTPYMEHTU.
[aHHUTe 3a TEXHUKUTE 3a OLieHKa pasyMHO NMPeACTaBsAT NnasapHUTe OYakBaHWS U U3MepBaHus
3a hakTopUTE HA PUCK U [OXOAHOCT, MPUCHLUM Ha (PUHAHCOBUS MHCTPyMEHT. [pynaTa
npoBepsiBa TEXHUKUTE 3a OLiEHKa W TecTBa BanuOHOCTTa WM, W3MOMN3Baikv LEHU OT SIBHM
TEKYLLM Na3apHX TPaH3aKUMN CbC CbLUUA MHCTPYMEHT UIIM OCHOBaHW Ha APYrv HanNuU4HWU ABHU
nasapHu JaHHW.

Hain-0o6puaT nokasaTen 3a cnpaBednvBarta CTOWHOCT Ha eauH (UHAHCOB MHCTPYMEHT MNpu
NMbpBOHAYasnHo nNpu3HaBaHe e LeHaTa Ha chenkaTa, T.e. cnpaBegfiMBata CTOMHOCT Ha
JafleHOTO WM MoSlydeHo Bb3MesdsBaHe, OCBEH ako CrpaBeAnuBaTa CTOWHOCT Ha TO3M
WHCTPYMEHT Ce BIKAa NpU CpaBHEHME C OPYrY SIBHU TEKYLLM Na3apHU TpaH3aKLUMN CbC CbLUUS
WHCTPYMEHT (T.e 6€3 U3MEHEHUA UMW NPerpynupaHe) UM Bb3 OCHOBA Ha TEXHWKM 3a OLleHKa,
YMUTO MPOMEHIMBM BKIOYBAT CaMO AaHHW OT SIBHM Nasapw. KoraTo ueHaTta no chenkarta e
Haii-4obpuAT nokasaTen 3a cnpaBednMBata CTOMHOCT MpW MbpBOHAYanHoO npu3HaBaHe,
(PMHAHCOBMSIT MHCTPYMEHT Ce OLieHsIBa MbpPBOHAYasiHO Mo LieHa Ha caenkarta 1 Bcsika pasnuka
Mexay Tasu LieHa 1 CTOMHOCTTa, NofyyeHa MbpBOHaYanHoO OT MOAEN 3a OLeHka, ce Npu3Hasa
BriocreacteMe B nevyan6ata wunu 3arybata B 3aBUCMMOCT OT OTAeNHUTE hakTu U
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obcToaTencTea nNo cpernkara, HO He MO-KbCHO OT MOMEHTa, KoraTo oOueHKata e M3usano
nogkpeneHa oT ABHW Na3apHU gaHHU U caenkaTta € npuknyveHa.

AKTUBUTE N ObATUTE MNO3ULMM CE OLEHSABAT MO LieHa ,KyrnyBa”; MacMBUTE U KbCUTE NO3MLUN Cce
oueHsiBaT no ueHa ,npogasa’. lNMpu no3uuMm 3a HeTMpaHe Ce W3MNon3BaT CPedHM NasapHu
LieHWN 3a N3MepBaHe Ha HETHUTE PUCKOBU MO3MLMKM U LieHa ,KynyBa” nnm ,npogasa” ce npunara
caMo CrpsIMO CbOTBETHATa HETHa OTKpMTa no3vuusi. CnpaBeanMeuTe CTOMHOCTM OTpassBaT
KpeaUTHUS PUCK HA MHCTPYMEHTa W BKMHOYBAT KOPEKLMM 32 OTYMTAHE HA KPEAWUTHUS PUCK Ha
lpynata u Ha oTcpewiHata cTpaHa npu HeobxogmmocT. OueHKkUTe Ha chnpaBeanvearta
CTOWMHOCT, MOMfy4eHN OT MOAENW, Ce KopurmpaTt cropen BCUYKM ocTaHanu dakTopu, Kato
NMKBUOEH PUCK MM HECUTYPHOCT Ha Mofena, OO CTeneHTa, B KoATo crioped pynaTta Tpeto
nvue, y4acTealllo Ha nasapa, 6u rv B3eno noj BHUMaHWe Npu OLeHsIBaHe Ha caernka.

pynaTa oueHsABa cnpaBegnMBa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, MU3MOM3Bankm
crnegHaTa nepapxus oT MeToau, KOATO OoTpassBa 3HAaYMMOCTTa Ha hakTopuTe U3non3BaHu 3a
onpefernsiHe Ha cnpaBeanvBa CTOMHOCT:

= Hueo 1: 06sBeHM Na3apHU KOTMPOBKU (HEKOpUIrMpaHM) Ha aKkTUBHM Nasapy 3a CXOAHU
aKTUBW UMW Nacusu;

=  HuBO 2: OUEHBYHU TEXHUKN HA (PUHAHCOBU MHCTPYMEHTH, KOUTO ca Ba3npaHu Ha nasapHu
OaHHU VMW OUPEKTHO (T.e. KaTo KOTUPaHW LEHW) UNN MHOUPEKTHO (T.e. MOMy4YeHu OT
ueHun). B Ta3n kateropus ce BKOYBAT KOTUPOBKM Ha MHCTPYMEHTU Ha HeakTUBEH nasap
NN UHCTPYMEHTU OLIEHEHN Ype3 U3MNOMN3BaHE Ha OLEHBbYHU TEXHUKY;

* HuBO 3: OUEHBYHWU TEXHUKU, MPU KOUTO BXOASILUMTE AaHHW 3a (PUHAHCOBUTE aKTUBU U
nacuem He ca 6asvpaHu Ha Hanu4yHa nasapHa nHdopmaums. B gonbnHeHWe B ToBa HUBO
ce BKII0YBAT U KanuTanoBu UHBECTULMM B APYrM UHCTUTYLIMKU, CBBbP3aHW C YIIEHCTBOTO Ha
pynata B onpeaeneHu opraHu3auuu, 3a KOUTO HsIMa HafexaHa nasapHa oueHka U ce
oTyMTaT Mo LeHa Ha npuaobuBaHe.

OmnuceaHe

pynata oTnuceBa PMHaAHCOB aKTMB, KOraToO JOrOBOPHUTE NpaBa BbpxXy NapuyHUTE NoTouun ot
TO3U aKTMB najexupaT unu korato pynata e npexsbpnvna Te3u npasa 4pes cAenka, npu
KOSITO BCUYKM CbLLECTBEHM PUCKOBE U M3roau NpPoM3TUYaLiM oT cO6CTBEHOCTTa Ha akTuBa ce
NpexBbPnAT Ha KynyBaya. Bcsko yyacTne BbB Beye MpexBbprieH (PUHAHCOB akTuB, KOETO
pynaTta 3anasea unu cb3gasa, Ce OT4YMTa CaMOCTOSITENHO KaTo OTAENEH akTVB U NacuB.

prnaTa oTnucea Q)I/IHaHCOB nacumB, KOrato OOoroBopHUTEe 3aAbJDKEeHUA Nno Hero ce noracsr,
n3tekaT unu 6baaT OTMEHEHMN.

lpynaTa u3BbpLIBA CAENKW, MPY KOUTO MPEXBBLPNS (PUHAHCOBW aKTUBW, NMPU3HATU B HEWHUS
0T4YeT 3a (PMHaHCOBOTO ChCTOSIHME, KaTO 3anasBa BCUYKM UM MO-rofisiMa YacT OT PUCKOBETE U
narogmTe CBbpP3aHU C Tean akTueu. B cnyyanTe korato pynarta e 3anasuna BCUYKM UMK MNO-
rofniiMa 4acT OT PUCKOBETE W U3roauTe CBbP3aHu C akTUBUTE, NOCNEeAHNTE He ce OTNMCBaT OT
oTyeTa 3a (PMHAHCOBOTO CbCTOSHWME (MPUMep 3a TakuMBa COENKW ca peno Ccaenkute -
npoaaxba ¢ yroBopka 3a 06paTHO M3KynyBaHe).

Mpu coenkun, npu kouto pynaTta HUTO 3anasBa, HATO MPEXBBLPMS PUCKOBETE U U3roauTe,
CBbP3aHU C PUHAHCOB aKTUB, NOCNEAHUSIT Ce OTNMUCBA OT OTYeTa 32 PUHAHCOBOTO CLCTOSIHNE
ToraBa M camo Toraea, koraTo [pynata e 3arybuna KOHTpomn Bbpxy Hero. [lpaBarta u
3afbimKeHUsiTa, kouTo pynaTa 3anasea B T€3u Cliydan ce OT4MTaT OTAENHO KaTo aKTUB WUiu
nacwve. MNpwu caenku, npu konto Mpynata 3anasBa KOHTPON BbPXY akTBa, HErOBOTO OTYMTaHe
B OTYETa 3a (PMHAHCOBOTO CLCTOSIHNE NPOAbIKaBa, HO A0 pa3Mepa onpefernieH OT CTeNeHTa,
[o koaTo [pynaTta e 3anasvna y4yacTMeTo CU B aKTMBa M HOCK puUcka OT NpoMsiHa B Herosara
CTOMHOCT.
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MapuyHu cpepcTBa

I'IapvquMTe cpeanctBa BKrw4BaT napu B 6p0|7|, napunyHn cpeacrtea, pgenos3vpaHn B
LUeHTpanHata OaHka n KPaTKOCPO4YHN BUCOKOJIMKBUOHU UHBECTULMM C MaTyputeT OO0 Tpu
mMecela.

UHuBecTLUMMN

MHBecTnuuKn, ObpxaHu oT [pynata c uen nonyyaBaHe Ha nedan6a BcrneacTBue Ha
KpaTKOCPOYHU KomnebaHus B LeHaTa, ce KnacuduuupaT KaTo MHCTPYMEHTU 3a TbprysaHe.
MHBecTULMN B OABNTOBU UHCTPYMEHTH, 3a kKouTo [pynaTa umMa HamepeHue 1 Bb3MOXHOCT Aa
AbPXWU OO0 nagex, ce Knacudpuumpar kato akTuBM, AbpXKaHu Ao nagex. Opyrute uHBecTULmum
ce onpeaensaT KaTo akTUBKM Ha pa3nonoXeHue 3a npoaaxota.

CnopasymeHusi 3a oTAaBaHe U HaeMaHe Ha LleHHU KHUXa, peno caenku
OmodaeaHe U HaeMaHe Ha UeHHU KHUXa

MHBecTuUMK, OTOAdEeHU No cunaTa Ha cropasymMeHus 3a oTAaBaHe Mo HaeM Ha LEeHHU
KHMWXXa, ce oTydTaT B OT4yeTa 3a (PMHAHCOBOTO CbLCTOSIHME M CE OLEeHsBaT CbIMacHO
cyeToBOAHATa MONUTMKA, MPUMOXKMMA 33 aKTMBM 3a TbpryBaHe UnvM CbOTBETHO 3a akTUBM Ha
pasnonoxeHve 3a npodaxba. MapuyHuTe cpeacTsa, NonydyeHW KaTo obesnedyeHus npu
oTAaBaHe Mof HaeM Ha LEHHM KHWXKa, Ce OTYATAT KaTo 3adbIDKeHVs KbM GaHKuM Unu Apyru
KnMeHTU. WMHBecTUUMUTE, HaeTUM Mo CcropasyMeHUss 3a HaeM Ha LEeHHUW KHWXKa, He ce
npusHaBaT Kato akTue Ha [pynarta. MapuyHuTe cpendcTsa, NpeAocTaBeHU MO AOroBOpU 3a
HaeM Ha LUEHHW KHMXKa, ce OTYMTaT KaTo KpeauTu U aBaHCU Ha OaHKW UMK OpYrU KIUEHTW.
MpuxoanTe U pasxoauTe, Bb3HUKHANM B pe3ynTaT Ha CAeSlkM 3a HaemaHe Unu oTaaBaHe Ha
LIEHHU KHMXKa, ce NPU3HaBaT Ha NpuHLMNAa Ha HauYMCnABaHeTo 3a Nepuoaa Ha U3BbpLLBaHe Ha
cAenkuTe Kato NPUXoL UNn pasxoq 3a NUXBM.

Cnopa3ymeHus 3a peno coesku

[pynata ckniodBa [OroBOpM 3a MOKynka (npogaxba) Ha WHBECTMUMM MO cunata Ha
cnopasymeHumss 3a obpaTHa npogaxba (Mokynka) Ha WOEHTUYHM MHBECTULMKW  Ha
npeaBapuTenHo onpefeneHa 6baelwa gata no onpegeneHa gukcupaHa LeHa. 3akyneHute
MHBECTULUMM, Mogrnexawy Ha obpaTHa npopaxba Ha onpedeneHa Gbaella fdaTa, He ce
npusHaBaT B 0T4YeTa 3a (PMHAHCOBOTO CbCTOsIHME. M3nnaTeHuTe cyMu ce oTyuTaT KaTto 3aemu
Ha GaHKVM UNKN OpYyrn KIMEHTW, KaTo CbOTBETHUTE LIEHHU KHMXKA Ce OTYUTaT kaTo obesnevyeHue.
MHBecTMuuKn, npoganeHyn no crnopasymeHusi 3a obpaTHO OTKyrnyBaHe, npogbihkaeaT da ce
oTyMTaT B OT4eTa 3a (PMHAHCOBOTO CbCTOSIHME W Ce OLEHsIBAaT CbINacHO cyeToBoaHaTa
NONMNTUKa KaTO akKTMBWU 3a TbpryBaHe WM KAaTO akTMBU Ha pPa3xopoXeHue 3a npo,qa>K6a.
MonyyeHnTe cymy oT npogaxbaTta ce oTYMTaT KaTo 3aOQbiMKEHUS KbM GaHKU WUnn Opyru
KIMUEHTW.

Pasnukute mexay cTtoMHOCTUTE MpW Mokynka (npogaxba) v npu obpaTHata npoaaxba
(nokynka) ce HauucnsiBa 3a nepvoga Ha caenkata M ce NpeacTaBs KaTo NUXBEH NPUXOL,
(pasxon).

MpuBneyeHn cpeacTea

MpvBRneYeHnTe cpedcTBa ce Npu3HaBaT MbpBOHAYanHO MO LeHa Ha npugobvBaHe, KOSATO
BKITlOYBa MOJyYEHUTE cpeacTBa (CrpaBeanmBaTa CTOMHOCT Ha MoSTy4eHOTO BIIOXXEHMWE), HETHO
OT pasxoauTe Mo chaenkaTa. B nocrneacteue npuvBredYeHUTe cpedcTBa ce NpeacTaBsAT Mo
amopTM3MpaHa CTOMHOCT, KaTo BCsKa pasnuka Mexay nonydYeHuTe CpeacTsa U CTOMHOCTTA Ha
nagex ce npu3HaBa B neyanbarta unu 3arybaTa 3a nepuoga Ha npuBriedeHUTe CpeacTea rno
MeTofa Ha e(PeKTUBHUS NINXBEH MPOLIEHT.
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KoraTto NpynaTa 3akynu CBOW AbAr, TOM Ce OTNMCBa OT OoT4eTa 3a (PUHAHCOBOTO CHCTOSIHUE U
pasnukata mexay banaHcoBaTa CTOMHOCT Ha Abfira U NnaTteHaTa cyma ce BKIYBa B ApYyru
HETHW onepaTMBHU NPUXOaMU.

KomneHcupaHe

duHaHCOBWTE aKTMBM U MAcKBK Ce KOMMEHCMpaT, a HeTHaTa CTOMHOCT ce oT4YMTa B oTYeTa 3a
(hVMHaHCOBOTO CbCTOSIHME, koraTo pynaTta MMa 3aKkoHHO MpaBo Aa KOMMEHCMpa npusHatute
CTOMHOCTM ¥ Bb3HaMepsiBa [a M3BbPLUM ypexxaaHe Ha coenkuTe Ha HeTHa OCHOBa.

OGe3ueHKa Ha aKTUBU

KbM Kpasi Ha BCEKM OTYETEH Mepuop ce W3BbLpLUBa Mpernen Ha akTMBWMTE 3a Hanuyue Ha
nHavkaumm 3a obesleHka. B cnyyam 4e TakvMBa MHOMKAUMM ca Hanuue, ce onpegens
Bb3CTaHOBMMaTa CTOMHOCT Ha aktumBa. 3aryba oT obe3ueHka ce npusHaBa, KoraTo
GanaHcoBaTa CTOMHOCT Ha €AMH aKTMB UM GanaHcoBaTa CTOMHOCT Ha ObekTa, reHepupaly
NMapu4HN NOCTBLMNEHMS, YacT OT KOWTO € aKTUBbLT, NPeBMLLIABA Bb3CTaHOBMMAaTa My CTOMHOCT.
3arybute ot 06e3ueHKa ce Npu3HaBaT B nevyanbara unu 3arybaTa 3a nepuoga.

Kpedumu u aeaHcu

3arybata oT o6e3LeHKa Ha OTnycHaTV KpeaUTU 1 aBaHCK Ce M3YMCNSIBa KaTo pasnvka Mexay
OoTYyeTHaTa CTOMHOCT Ha akTUBa W HacTosllaTta CTOMHOCT Ha o4vakBaHWUTe Obaeliy napuyHU
NoTOLW, AUCKOHTMPAHW C MbpBOHAYanHUMA edEeKTUBEH NUXBEH MPOLEHT. AKO KpeauT uma
nnaeal, NUXBEH MPOLIEHT, MPOLEHTBLT HA OUCKOHTUPaHe € TeKylust edeKTMBEH NNXBEH
MpoLEHT, onpedeneH oOT pgorosopa. KpaTKOCpOYHWTE KpeauTh He Cce AUCKOHTMpaT.
MauncnsisaHeTo Ha HacToslaTa CTOMHOCT Ha oYakBaHMTe GbAeluy NapuYHU NOTOLM BKIOYBA
OCBEH NnaLllaHus No NUXBU U FMaBHULKX WU NApUYHUTE NOTOLM, KOUTO MoraT fa ce NopoAdsaT OT
peanuanpaHe Ha obesneyeHusiTa No gageHa ekcnosuLus.

Kpeantute ca npefctaBeHU HETHO, KaTo OTYeTHaTa CTOMHOCT Ce HamarnsiBa C HaducrneHaTa
cneunduryHa unmn obwa obesueHka. HamaneHneTo ce M3BbPLUBA Ype3 M3MNON3BaHe Ha cMeTKa
3a obesueHka. CreumduyHata obesleHka cpelly KOHKPETHO onpeferneHyn ekcnosuumm ce
Ha4yucnaBa BbpXYy OTYEeTHaTa CTOMHOCT Ha KpeauTtn, 3a KOUTO € Hanuue 00EeKTUBHO
CcBMOETENCTBO 3a obe3ueHka KaTo pe3yntaT Ha MuHanM CcbbuTKA, HacTbLNUMM creg
MbpBOHAYanHOTO Mpu3HaBaHe Ha akTmBa. OOGekTMBHWTE cBUAeTencTtBa 3a obe3ueHka
BKIIOYBAT 3HAYUTENHU (DMHAHCOBW 3aTPyAHEHUS HA OJTBXHUKA; HApyLUeHWe Ha OOroBOpHUTE
yCnoBuA, KaTto npocpo4yne Ha nnawiaHunda no NmMxeu Unn rmaBHULUA; BEPOATHOCT OT n3nagaHe
Ha Kpeautonony4yartena B HECbCTOATESNIHOCT, HanMn4neTto Ha AaHHW, nokasepawuy mmepumo
HamarneHue B O4YakBaHWTE ObAELLM MapuyHM noToum OT rpyna uHaHcoBu aktmeu. Obwiata
obesLeHKa ce onpeensl 3a HamansiBaHe Ha oT4yeTHaTa CTOMHOCT Ha MopTdenn oT Kpeautu
CbC CXOOHW XapaKTEPUCTMKN Ha KPeOUTHUS PUCK, KOUTO FPynoBO Ce oueHsiBaT 3a obesLeHka.
OvyakBaHUTE Mapu4HM NOTOLM 3a rpyna oT NoAobGHM akTMBWM ce onpedenaT Ha 6asarta Ha
npeguwHaTa npakTuka u UCTOPUYECKUss ONWUT OT 3arybm oT nopTdennn C xapakTepucTUuky,
O6nm3kn 0o Te3u B rpynarta. Mctopmyecknar onuT OT 3arybu ce KopurMpa Ha ocHoBaTa Ha
TeKylM OaHHM 33 fa ce oTpasu edeKkTbT Ha MPOMEeHSILUTE ce MnasapHu YCroBusi. AKTUBM,
KOMTO Ca WHAMBUAOYAINHO OLeHeHu 3a obe3ueHKka M 3a kouTo 3aryba oT obesleHka e unu
npogbikaesa Aa Obae Mpu3HaTa He ce BKIYBAT B NOPTGENNHUA noaxon 3a M3amepBaHe Ha
obesueHKa. YBenmyeHmeTo Ha obesleHkaTa HaMmMpa oTpaxeHue B nevanbaTta wnu 3arybarta
3a nepwopa. Korato papgeH kpeauT e waeHTuduumpaH kaTo Hecbbupaem wu cnef
MPUKIOYBAHE Ha BCUYKM 3aAbiDKUTENHW MO 3aKOH npouenypu M onpegensHe Ha obwata
3aryba no Hero, KpeauTbT ce OTNMCBA.

B cnyuait ye B nocneppaly nepuog cymata Ha 3arybute oT obesueHka ce Hamanu 1 ToBa
HamaneHue Moxe 0BEKTUBHO [a ce CBbpXe CbC CbOUTME, HACTBNUIO crej NpU3HaBaHeTo Ha
obe3ueHkaTa, ToraBa HaMmarneHueTo Ha 3arybute ot obesLeHKa ce ocbLLEecTBsiBa B nevanbara
unu 3arybarta 3a nepunoaa.



(i)

(k)
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®duHaHCcoBU aKkmueu Ha pa3roJioxeHue 3a npodaxba

Ako e Hanuue oGeKTUBHO CBMAETENCTBO 3a ob6esleHka Ha KanuTanoB WHCTPYMEHT,
HeolLeHsBaH MO CnpaBednuBa CTOMHOCT, 3arybata ce onpedens KaTo pasnuka Mexay
oT4yeTHaTa MY CTOMHOCT M HacTosiata CTOMHOCT Ha o4YakBaHUTe ObAeLiy NapuyHU NoTouu,
OVUCKOHTMpPaHU C NPOLIEHTa Ha TeKylllaTa nasapHa JOXO0AHOCT.

KoraTto 3a akTuB, NPEOLIEHEH MO CnpaBeAnvBa CTOMHOCT B ApYyruTe BceobxBaTHM 4OX0AM MMa
00eKTMBHO CcBMAETENCTBO 3a obesleHka, HaMarieHMeTo, OTYEeTEeHO KaTo 3aryba B gpyrute
BCeobXBaTHM JOX0OM ce NMpexBbpns B nevanbarta unu 3arybaTa 3a nepvoga v ce ot4ymTa KaTo
yacT oT 3arybuTe oT obesLeHka, Lopy (DUHAHCOBUSIT akTUB [ia HE € OTMUCaH.

B cnyyanm 4e B nocrnegpaly, nepuop crnpaBednvBata CTOMHOCT Ha ObMArOB WMHCTPYMEHT Ha
pa3nonoxeHne 3a npopaxba HapacTHe M yBENUYEHUETO MOXe Ada Obde CBbP3aHO CbC
cbbuTue cnepn obesueHsBaHeTo, obesLeHkaTa ce penHTerpmpa B neyanbara nnm 3arybara.

Mmotu n obopyaBaHe

UmoTtute 1 o6opy/:|,BaHeTo Ca npencrtaBeHM B OT4eTa 3a (bMHaHCOBOTO CbCTOAHME NO LeHa Ha
I'IpMD,O6I/IBaHe, HamalnieHa C Ha4ducrieHata aMopTnu3auma U Ha4dncneHarta obesLeHka.

AMOpTI/I3aL|,I/IF|Ta ce HauucnsaBa Ha 6asa NMHEWnHWa MeTog Mo yCTaHOBEHN HOpPMU C uUen
HamansBaHe CTOMHOCTTa Ha ,El,'bJ'IFOTpaI7IHI/ITe aKTMBMN B pPaMKUTE Ha OYakBaHUA CPOK Ha
TAXHOTO M3NOJ13BaHe. |_|O-,EI,OJ'Iy ca npepncraBeHun usnons3paHuTe roguniHn amMopTu3aunoHHU

HOpMU:
AKTUBM %
e Crpagn 3-4
e CobopbxeHusa n obopyasaHe 10-50
e CTOonaHcKku MHBEHTap 10-20
e TpaHcnopTHW cpeacTsa 10-20
e [logobpeHunsi Ha HaeTu crpaaun 2-50

AkTnBnte He ce amMmopTn3npatr Ao MOMEeHTa Ha TAXHOTO BbBeXAaHe B eKcrnjioatauua u
NPexXBbPIIAHETO UM OT aKTUBU B NMpoueC Ha n3rpaxgaHe B CbOTBETHATA KaTeropuna aktuBu.

HeMaTepMam-m aKTuBH

HemaTtepuanuu aktvmeu, npugobutu oT pynaTa, ce oTyutat no ueHa Ha npugobusaHe,
HamarieHa Cc HaTpynaHaTa aMmopTuU3auus U Cbe 3arybute ot oGesleHka.

AMopTH3aLMsATa ce n3umcnaBa Ha Gasa NUHEeRHNs MeTo[ 3a nepuoda Ha OYaKBaHUS CPOK Ha
nonssaHe. MNo-gony ca NnpeAcTaBeHn U3non3saH1MTe roauiHM aMmopTU3aLUOHHN HOPMMU:

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

MpoBu3ng ce otumTa B oTHeTa 3a PUHAHCOBOTO CHLCTOSIHWNE, KOraTo [pynaTta e noena 3akoHOB
WUNN OOrOBOPEH aHraXXMMEHT B pe3ynTaT Ha MuHano cbbuTue, noracsBaHETO Ha KOETO e
BEPOATHO Aa ObAe CBbp3aHO C HamansiBaHe Ha MKOHOMMYECKN MOM3N U MOXE [a Ce Hanpasu
HagexaHa OLueHKa Ha cymaTa Ha 3aabibkeHueTo. B cnyvan ye eekTbT € CbLUeCTBEH,
npoBun3nNdATa ce onpenensa 4Ypes ANCKOHTUPaHE Ha OvakBaHMTE Obael NapuyHM NOTOUM Ha
6asa gMckoHTOB dhakTop. [QUCKOHTOBMAT hakTop ce onpenens npeau obnaraHe ¢ AaHbUM U
OTpassiBa TeKyLlaTa nasapHa OLEeHKa Ha CTOMHOCTTa Ha napuTe BbB BPEMETO U TaM, KbAEeTO €
noaxogsLuLo, cneunduruyHNTE PUCKOBE 3a 3a4bIDKEHNETO.



(n)

(0)
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AkuenTun

EovH akuenT Bb3HMKBA, koraTo [pynarta ce cbrnacsiBa ga nnartu, Ha onpedenieHa 6baelua
fJata, onpegerneHa cyma rno noeT aHraxumMmeHT. AkuenTute Ha [pynaTa Bb3HWKBAT Hall-Beye
no NOTBbPAEHM aKpeauTMBY, NPeABWKAALLM NallaHe B U3BECTEH nepuop crnef nonyvyaBaHe
Ha HeoGxoOuMUTE OOKyMeHTWU. [pynaTa ce goroBaps NOBEYETO 3aAbIDKEHUS Mo akuenTu aa
6baat nnaTeHy Ha No-KbCHa Aarta OT TasW, Ha KOSATO KNWEHTBT nnalla cymaTa. AkuenTuTe ca
oTpaseHu B ApYry NpuBnedeHn cpeacrea.

[daHbuHO obnaraHe

JaHbkbT Bbpxy nevanbarta 3a nepvoaa BKMOYBA TeKyll AaHbK U NPOMsiHA B OTCPOYEHUS
JaHbK. TEKyLMAT OaHbK BKMKOYBA cymarta Ha [aHbka, KOATO credsa [da ce Mnatu BbpXy
ovyakeaHaTa obnaraema nevanba 3a rognHaTa Bb3 OCHOBA Ha JeicTBallaTa JaHbyHa cTaBka
KbM [EHS Ha M3roTBSIHE Ha OTYeTa 3a (PUHAHCOBOTO CLCTOSIHME M BCUYKW KOPEKLIMU BbPXY
ObIDKUMUSA [aHbK 3@ MUHANM roanHu.

OTCpOYEHUAT OaHbK Ce M3YUCnsABa 4Ypes MpunaraHe Ha MeToda Ha GanaHcoBUTe MNacusu
BbPXY BCUYKM BPEMEBU pasnuky Mexay GanaHcoBaTa CTOMHOCT Ha [afeH akTUB Wi nacve
CbIMacHO CYeTOBOAHMTE OTYETM U CTOMHOCTTA, M3YMCTEeHa 3a AaHbYHM LEenu.

OTCpO‘-IeHVIFlT OaHbK ce m3uncnsBa Ha GasaTa Ha AaHbYHWUTE CTaBKM, KOMTO Ce O4vakBaT aa
OboaT AencTBallK, KOraTo akTUBbLT ce peanu3npa unn 3agbJNKeHneTo ce noracu. E(t)EKT'bT
BbpXy OTCPOYEHUA OaHBK OT NpoOMAHaA Ha AaHbYHUTE CTaBKU Ce OT4YuTa B neyan6arta unu
3ary6aTa, C M3KIK4YeHne Ha cny4vyauTte, Korato ce OoTHacda 4O CyMUu, OTHEeTEeHU Unn B gpyrute
BCeoOXBaTHM Joxoau unm ONPEKTHO B cobCTBEHMS KanuTan.

OTcpoyeH [JaHb4YeH aKkTMB Ce Mnpu3HaBa camMoO A0 pasMepa, A0 KOWTO € BeposATHO
nony4yaeaHeTo Ha ObAelin AaHbYHM Neyandbu, cpelly KOUTO MOXe [a Ce OMoN30TBOPAT
Heu3nonsBaHuTe AaHbyHM 3arybun unu gaHbyeH kpeaut. OTCpoyeHuTe OaHbYHW aKTUBKU ce
HamansiBaT B CbOTBETCTBME C HaManeHMeTo Ha BEPOATHOCTTa 3a peanusvpaHe Ha AaHb4YHU
nonaw.

CblecTBEeHM CYETOBOOAHWU OLIEHKU MU npeueHKU nNpu npunaraHeTo Ha c4YeToBOAHATa

noJQINTUKa

(i)

pynaTa npaBu OLEHKU M OOMYCKaHWsi, KOUTO 3acsaraTt OTYETHUTE CTOMHOCTM Ha akTUBUTE U
nacusuTe npes crniegpallata ouHaHcoBaTa roavMHa. OUeHKUTe U NpeLeHKUTe HenpekbCHaTo
ce npepasrnexgart u ce 6asupaTt Ha UCTOPMYECKUS ONUT U Opyrn (DaKTopW, BKIHOYMTENHO
ovyakBaHe Ha Obaewn CbOMTUS, KOMTO Ce CMSATaT 3a OCHOBATENHW Mpu onpeaeneHn
obcTosTencTea.

3azy6u om obe3yeHka Ha Kpedumu u e3emMaHusi

'pynaTta exxemece4yHo npepasrnexga KpeguTHusa cu noptdenn, 3a ga onpegenn CToMHocTTa
Ha obesueHkaTa. [pu onpenensHe ganu 3aryba ot obesueHka Tpabsa ga 6bae npusHata B
neyanbaTta unu 3arybata, [pynata npeleHsBa gann uma AaHHW, NOCOYBALUM HANUYMETO Ha
N3MepPUMO HamarneHve B NPOrHo3vMpaHuTe 6bAeLn NapmMyHM NOTOLM OT NOPTAENN C KPEAUTH,
npeav TakoBa HamarneHue ga obae MaeHTUdUUMPaHO 3a KOHKPETEH kpeauT oT noptdenna.
O6cToATencTeata mMoraT Aa BKMOYBAT HanWYHM AaHHKU, NOKa3Bally Ye e umarno HeratusHa
nNpoMsiHa B MMaTeXoCnocobOHOCTTa Ha kKpeguTononydyaTenute OT AadeHa rpyna unm
HaUMOHanHW UNM MeCTHU MKOHOMUYECKM YCMOBWS, CBbP3aHM C MPOCPOYMSATa Ha aKTMBW Ha
rpynaTta.

PbKOBOACTBOTO M3NoM3Ba npeLeHky, 6asnpaHn Ha NCTOPUYECKM OMUT OT 3arybu 3a akTuBuM C
XapaKTepUCTUKN Ha KpeauTHUS pUCK 1 obekTuBHM obcToaTencTBa 3a obesueHka, CXoOHW C
OHe3n B nopTdenna, Korato MnaHupa ObgewmTe nNapuyHU MOTOUM Ha nopTdenna.
MeTopgonoruaTta u npeanonoXeHNsaTa, U3Non3BaHu 3a OLeHsBaHe KakTo Ha cymara, Taka U Ha



(i)

(a)

(r)

nagexuTte Ha ObaelnTe NapuyHM NMOTOLM ce Mpernexnart perynspHo, 3a OAa ce HamansT
pasnuK1MTe Mexay ovakBaHaTa 3aryba u dpaktudeckara saryba.

lModoxo0HuU aHBbUU

Mevan6aTa Ha pynaTta e 06ekT Ha gaHbYHO obnaraHe B HAKOMKO HPUCAUKLUMK, NPU KOETO
ce npunarat 3HauYUTEsNHW NPELEHKM Npu onpefensiHeTo Ha gaHbuute. Mima MHOro onepauumm
N U3YMCIEHNS], 3@ KOUTO KAaTETOPMYHOTO OMpeAensiHe Ha JaHbLUUTE € HECUTYPHO B HOPMarHus
Ou3Hec. [pynata oTunTa NacueBm No OYakBaHW pe3ynTaTu OT AaHbYHM NPOBEpPKKU, BasupaHu Ha
npeueHkaTa ganu we Oobaat ObImMKUMK OONbNHUTENHM AaHbuu. Korato OKOHYaTenHuaT
pe3ynTtaT OT Te3n AaHbYHW NPOBEPKM Ce pasnuyaBa OT NpeaBapuUTENHO OTYETEHUTE CymM,
Tasu pasnuka Lie nMa BrvsiHUE BbpXy TEKYLIUTE AaHbUU U OTCPOYEHUTE AaHbUM B Nepuoaa,
B KOWTO Te ce onpeaensr.

Odoxoau Ha akuus

pynata npeacTaBs OaHHW 3a OCHOBHW [OXOAM Ha akuus U 4OXOAM Ha akuusi ¢ HamarneHa
CTOMHOCT 3a 0BbWMKHOBEHM akumu Ha BbaHkaTta. OCHOBHUTE [OXOOM HAa akuus ce M3vMcnsieat
KaTo ce pasgenu nedvanbaTta unu 3arybata 3a nepuoga, Noanexalia Ha pasnpegerneHue
Mexagy npuTexatenute Ha  obukHoBeHM akumm Ha BaHkata  (uacnmTten)  Ha
cpegHonpeTterneHnss 6pori Ha AbpxaHuTe OOMKHOBEHW akuuum 3a nepuopa (3HameHaTten).
[oxoaute Ha akuus ¢ HamaneHa CTOWHOCT ce onpeaenaT kaTto nedanbarta unu 3arybata 3a
nepuoga, noanexaila Ha pasnpegeneHne mexay nputexarenute Ha oOMKHOBEHM aKkuuK Ha
BaHkaTa M cpepHonpeTerneHns 6poit Ha ObpXkaHUTe OOMKHOBEHM akuuuM 3a nepuopa ce
kopurmpaT ¢ edpekta OT BCWUYKM MOTEHUManHW OBUMKHOBEHM akuuMuM C HamaneHa CTOMHOCT,
KOUTO Ce CbCTOAT OT KOHBEPTUPYEMU OGNUrauum 1 onuun BbPXY akLumm.

Joxoau Ha nepcoHana
MnaHoBe ¢ aenHMpaHn BHOCKN

MnaH c gedvHMpaHM BHOCKM e MfaH 3a OOXOo4W cref HarnyckaHe, criopef kowTo pynaTa
nralwia BHOCKM Ha APYro NuLE M HAMa HUKaKBU MPaBHU UMW KOHCTPYKTUBHU 3aQbimKeHns aa
nraw@a OOMbfHWTENHW CymMuM crned ToBa. Bnactute B CbOTBETHUTE CTpPaHU  HOCAT
OTrOBOPHOCTTA 3a OCUTYPABAHETO Ha MEHCMM Mo MnaHosBe 3a [AedUHMPaHM BHOCKM.
PasxoauTe no aHraxumeHTa Ha 6aHKaTa fa npesexaa BHOCKM Mo nnaHoBeTe 3a AeuHupaHu
BHOCKM, Ce NpusHaBaT TeKyLLOo B Ne4yantu u 3aryou.

MnaHoBe ¢ geduHMpaHn goxogmn

lMnaH ¢ geduHVpaHn OOXOAM € NniiaH 3a OOXOAW Cref HarnyckaHe, pasnuyeH OT MraH ©
AeduHupaHn BHocku. HeTHOTO 3aabrmkeHne Ha [pynaTa 3a nnaHoBe ¢ AedMHUpaHn 4oxoau
ce M34ucnsBa KaTto ce MporHosmpa cymaTa Ha ObaeluTte AOXOAW, KOUTO cryxuTenuTe ca
npuaobunn B 3aMsiHa Ha CBOUTE YCNYrn B TEKYLLUMSA U NPEAXOAHWU NEepUoAM; U TO3W OOXOA ce
OVCKOHTUPA, 3a [a ce onpegenu HeropaTa HacTosiLwa CTOMHOCT.

BbaHkaTa uma 3agbIkeHue 3a usnnallaHe Ha JOXOA NpU HamnyckaHe Ha Te3n CBOU CNYXXUTENNMU,
KOUTO Ce MEHCUOHMPAT B CbOTBETCTBME C M3UCKBAHMSTA Ha un. 222, an. (3) ot Kogekca Ha
Tpyoa (KT) B Bbbnrapums. CbobpasHo Te3u pasnopenbu Ha KT, npu npekpatsiBaHe Ha
TPYOOBMS OOrOBOP Ha CryXuTen npugobun npasBo Ha neHcus, pabotogatensaT My usnnawa
obesLeTeHre B pa3mep

Ha ABe Mece4HW GpyTHWM paboTHM 3annatu. B cnydvair, ye pabOTHUKBT UMU CAYXUTENST MMa
HaTpynaH ctax oT 10 u noBeye roguHWM KbM [fartata Ha MNEHCUOHWPaHe Mpu Cbluns
paboTtogaten, obesleTeHMeTO e B pa3Mep Ha LWeCT MecevyHn BpyTHN paboTHn 3annatu. Kem
JaTtata Ha otyeTa 3a (hMHAHCOBOTO CbCTOSIHME PBLKOBOACTBOTO OLEHSIBA MpUBNM3NTENHMS
pa3Mep Ha MOTEeHUManHWTe pasxodu 3a BCUYKU CINYXUTENW, Ypes3 M3non3BaHeTo Ha MeToaa
Ha NPOrHO3HUTE KPEOUTHU EANHULN.

Joxoam npu npekpaTsiBaHe
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[oxoau npu npekpaTaBaHe ce NpW3HaBaT kaTo pasxon, korato pynata ce e aHraxwupana
fIcHO, 6e3 peanHa Bb3MOXHOCT 3@ 0TKas, ¢ oduunaneH nogpobeH nnaH, ¢ KOWTo unu aa
npekpatn paboTHWM OTHOLUEHWS npeau HopManHata pdaTa Ha MeHCUMOHWpaHe, unu [aa
npeaocTasy obesleTeHns Npu npekpaTasaHe, B pesynTaT Ha NpeasioxXeHue, HanpaBeHo 3a
HacbpyaBaHe Ha A06pPOBONHOTO HanyckaHe. [Joxoan npu npekpatsiBaHe 3a O0GPOBOMHO
HamyckaHe ca NpW3HaTK KaTo pasxoj, ako 'pynarta e oTnpasuna opuLManHo npeanoxeHune
3a JOBpOBOMHO NpekpaTsaBaHe U € BEepOoATHO, Ye odepTaTa we 6bae npueta, a OposT Ha
npvennTe Moxe [a ce oueHu HaaexaHo. Ako obeslieTeHus ce AbfkaT 3a nosevye ot 12
Mecella crnej Kpast Ha OTYETHUS NEPUOA, Te Ce AUCKOHTUPAT 40 TAXHaTa HacTosLa CTOWHOCT.

KpaTKoCpoYHU AOXOAM Ha HaeTu nuua

3a4bMKEHNS 3a KPaTKOCPOYHUTE OOXOAW Ha HaeTu nvua ce oueHsBaT Ha HeaucKoHTWpaHa
6a3a 1 ca OTYETEHMN KaTo pas3xo Korato CBbpP3aHUTE C TAX YCNyru ce npegocTaBaT. Macue ce
Mpn3HaBa 3a cymaTa KOATO Ce O4YaKBa Ada 6bAe mannareHa no KpaTKoCpo4eH 6OHyC B napu
Wnu nnaHoBe 3a pasnpepjeneHne Ha neyanbara, ako prna'ra nva npaBHO WUNMKA
KOHCTPYKTUBHO 3aAdbl/DKEHWEe Aa 3anjiati Tasn Cyma Kato pe3yntart OoT MuHanum ycnyru,
npenocrtaBeHN OT ChyXuTen, U 3aAb/MKEeHUETO MOXe [a ce oueHW HaaexaHo. I'pynaTa
npu3HaBa KaTo 3afibl/mkKeHuWe HeJUCKOHTUpaHaTa CymMa Ha OueHeHWTe pal3xodu no nnarteH
roguLleH oTnyck, o4akeaHu ga ObaaT 3annaTteHu Ha cnyxuTtenute B 3aMdAHa Ha Tpyha UM 3a
N3MUHanna ot4yeTeH nepunoa.

MbpBa nHBecTuunoHHa 6aHka Al onosecTsBa, Ye Npes3 NbpPBOTO TpuMecedne Ha 2012 r.:

1. Hsama HeobunyaitHu 3a pynata (no pasmep, No xapakrep Unu no BPEMETO Ha NPOSABABAHETO CH)
aKkTUBU, nacuBun, COOCTBEH KanuTarn, HETHU JOX04M 1 Napu4HK NOTOUM.

2. Hsama HeobuvailHW 3a OQEeWHOCTTa NPOMEHW B YCMOBHWTE aKTUBWM W MNacusBu crenj nocneaHus
roouvieH onHaHCoB OTHET.

3. Hsima usgagenu, noraceHn nnm obpaTHO U3KYNEeHW KanuTanoBy NHCTPYMEHTH.

4. He ca HavncneHu nnu nannarteHyn GUBUAEHTH.

U3NBbIHUTENEH OUPEKTOP: . N3MbIHUTENEH OUPEKTOP

¢ sz -
N i

i KOCTOBNW .

R

11



MEJKJIUHEH JOKJIAJI
3A
JEWHOCTTA HA ,,TbPBA MHBECTUIIMOHHA BAHKA” AJl
KBM 31 MAPT 2012T.

(Ha KOHCOJIMIUPAHA OCHOBA),

M3roTBeH cbriacHo 4i. 1000, an. 4, T. 2 ot 3akoHa 3a MyOJIMYHOTO NMpeAJIaraHe Ha
neHHu KHuoka (BIITTHK) 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

[Ipe3 mwpBoTo TpuMeceune Ha 2012 r. ,IIbpBa mHBecTuIMOHHA OaHKa” AJl
(ITMb, bankara) MpPOABIKH YCIEIIHOTO CH Pa3BUTHE, YTBBPXKIABAHKH 1O KaTEropuyeH
HAUMH MSICTOTO CHM Ha HWHOBAaTHBHA, CTAa0WJIHA M KOPEKTHA KpEIUTHA WHCTUTYLHSA Ha

OaHKOBUS TMa3ap B cTpaHara U Ha bankanure.
OcHoBHE MOMeHTH OT jaeiHocTTa Ha [IUb npe3 mepBuTte Tpu Mecena Ha 2012 r.:

* Ha 19 sayapu 2012 r. [IUb AJ] nyOnukyBa yBeZOMIJIEHHE 3a MPOMSHA B ChCTaBa Ha

YIIPaBUTEIHUTE OpraHnu Ha bankara;

= Ha 30 smyapm 2012r. IIUb AJ] mnpencraBu TpumecedyeH (UHAHCOB OTYET

(HeKoHCOMUIMpaH) 3a AeiHocTTa cu KbM 31.12.2011 r.;

* Ha 2 ¢espyapu 2012 r. [IbpBa nnBecTunmonHa 6anka A/l o0sBu, ue B THproeckus
PErUCTBbp ca BIUCAHU IPOMEHUTE B ChCTaBa Ha Y IpaBUTEIHHS ChBeT U HAa Han3zopHus

CBhBET, onoBecTeHu Ha 19 siuyapu 2012 1.;

= Ha 29 d¢epyapu 2012r. IIMb AJl npencraBu TpumecedeH (UHAHCOB OTYET

(koHCONMMIMpPaH) 3a AeHOCTTa cr 3a KbM 31.12.2011 1.

= Ha 1 mapt 2012r. IIppBa uHBecTuIMOHHA Oanka AJl myOiMKyBa yBEZOMIICHHE,

Kacaenio petuHrute Ha bankara ot peiTuHroBa areHuust Ouy;

= Ha 26 mapt 2012 1. Ge pencTaBeH HEKOHCOMIUPAHUAT OJUTHPAH TOJAMIICH OTYET HA

I1Nb 3a 2011 r.;

ITUF AJ] — Meoicounen ooknao 3a oetinocmma xom 31 mapm 2012 2.



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

O6anka AJ[ xem 31 nekemBpu 2011 r. 6eme mybnukyBan Ha 28.03.2012 r.

Ilpeeneod na oetinocmma na IUB kom 31 mapm 2012 2. na koHconuoupana ocHosa

o  Jlannu 3a akxmusume Kom 31 mapm 2012 2.
banancoBoto uncno Ha bankara kpm 31.03.2012 r. napactBa ¢ 170 mMiH. J1B. cripsiMo
31.12.2011 r. m moctura 6,344 MiH. 7B. YBEIMYCHHUETO HA aKTHUBUTE € PE3yJITaT
[JIaBHO OT pbCTa Ha NPUBJICUYEHUTE CPEICTBAa OT JAPYrdM KIUEHTH 3a Nepuoia —
196 muH. 1B.
B ycnoBust Ha cuiiHa KOHKYpeHIHs 1 nma3apHusT 151 Ha [T ocraBa crabuieH, kaTo

T 3alla3Ba CBOATA KOHKYPCHTHA ITa3apHa MO3UIH.

o  Kpedumen nopmebeiin
banancoBara croitHocT Ha KpeauTHus noptdeitn Ha [IppBa MHBECTHIIMOHHA OaHKa
kbM 31.03.2012 r. mapactBa ¢ 6 miH. siB. cipsimo 31.12.2011 r. u noctura 4,188 muH.

JIB.

o Jlannu 3a newanbama kom 31.03.2012 2. na xonconuoupana ocnosa
Hernara neyan6a na bankara 3a mppBoTO TpuMeceune Ha 2012 r. goctura 6,094 xui.
nB. OOmuTe mpuxoau OT OaHKOBU OINEpaluu 3a MbpBUTE TpU Mecena Ha 2012 .
BB3MM3aT Ha 56,273 XWil. JIB., KATO HETHHSAT JIMXBEH JIOXOJ € B pa3mep Ha 37,569

XWJIL. JIB., @ HETHUAT JTOXOJ OT TaKCH M KOMUCHOHM — 15,956 xu. nB.

e  Kanumanosu pecypcu
KoedurmentsT Ha kanutamoBa ajgekBaTHocT Ha rpymara Ha [IUB AJl kM 31 mapt
2012 r. moctura 12.74 %. Ilpu m3umcnsBane Ha KanmuTanoBata aaekBaTtHocT [IMb
Ipujiara HOBOTO criopazyMmeHue 3a kanurtaia (bazen II), Taka KakTo € BB3IPHUETO B

eBporneiickute qupektuBu u Hapen6a Ne 8 na BHbB.

o  O6wo 160 kronose u ogpucu 6 cmpanama
Kem 31 mapr 2012r. oOmmst Opoit Ha kimoHOBeTe W oducute Ha [IbpBa
nHBectuimonHa 6anka AJl B bwarapus e 160. B choTBETCTBHE ¢ MOJMTHKATA CH 3a

OINTUMU3UPAHC HA eq)eKTI/IBHOCTTa Ha KJIOHOBATa MpCKa MpE3 NbPBUTC TpU MCECCIA

ITHUE AJ] — Meacounen doknao 3a detinocmma kom 31 mapm 2012 .



Ha 2012 r. bankara 3akpu oduc ,Ilanma” B rp. Pasrpag u odwuc ,,JloHaykoB” B p.

Codwus.

ITHUE AJ] — Meacounen doknao 3a detinocmma kom 31 mapm 2012 .



Ilpunoscenue 1

HHOOPMAIIHA K'bM 31 mapm 2012 2.
1o 49iI. 33, AJ1. 1, T. 6
OT HAPE/[BA Ne2
3a npocnexmume npu nYOIUUHO npediazane u OONYCKaHe 00 MbP2OsUsl HA Pe2yIUpPan na3ap
HA YeHHU KHUCA U 30 PA3KPUBAHEMO HA UHGOpMayus om nyoIuyHume Opysicecmed u
opyaume eMumeHmu Ha YeHHU KHUXCA

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, aK0 y4acTBa
B TaKaBa Ipyra:

Bowc. 6yxesa ,,8” no-oony.

B) MH(poOpMaIMs 3a pe3yaTaTuTe OT OPraHU3aLMOHHU IPOMEHU B PAMKUTE HAa €MHUTEHTA,
KaTo mpeoOpa3zyBaHe, Impoaax0a Ha ApyXKecTBa OT HMKOHOMHYECKATa Tpyla, anopTHU
BHOCKM OT JPYKECTBOTO, IaBaHE IIOJ HA€M Ha MMYIIECTBO, IBJITOCPOYHU HMHBECTHLUHU,
[IPEYCTaHOBABAHE Ha JICUHOCT:

Ha 24.01.2012 2. ¢ Twpeosckus pezucmvp e enucano npeobpasysamemo Ha ,, boixan
Gavinenwvn  cvpsucuc”’, 3a Koemo e noodadeHo 3aseieHue 3a npeodOpazyeare Ha
29.12.2011 2. C uanpasenomo npeobpazyeane e NpPOMeHeHA NPABHOOP2AHUZAYUOHHAMA
¢dopma na opyscecmeomo om EOO/ 6 EAJ]. , bBoakan ¢atinenwon cvpeucuc” EAJ] e
aKyuoHepHo Opydcecmeo ¢ eoHocmenenna cucmema. Opeanu Ha Opyxcecmeomo ca Cveem
Ha Oupekmopume 6 cvcmas Ceemocnas Monoosancku, Cmanucnas booxcrxos, Mapuana
Caoocaxnuea u Apasuno Mymxykaman, 3a usnviHumeneH oupekmop e uzopauw Apaguro
Mymxyxkaman, kanumanvm Ha Opyxicecmeomo e pasnpeoener 8 1000 noumennu d6e3naruyHu
0OUKHOBEHU aKyuu, CMOUHOCMMA Ha écaka om koumo e 50 nesa.

I) CTAHOBHIIE Ha YINPaBUTEIHHUS OpraH OTHOCHO BB3MOKHOCTHTE 3a peaju3alus Ha
nyOJIMKYBaHH MPOTHO3M 3a PE3YyJITaTUTE OT TEKylaTa (PMHAHCOBA TOJIMHA, KATO C€ OTYUTAT
pe3ynraTtuTe OT TEKYHUIOTO TpUMeceuue, KakTo W HuHpopMamus 3a QakTopute U
00CTOSTENICTBATA, KOUTO III€ TOBJIHSAT HA MOCTUTAHETO HAa MPOTHO3HHUTE PEe3yJTaTH Haii-
MAaJIKO 32 CJIEABAIIOTO TPUMECEUHE:

He ca nyonukysanu npoenosu s3a pezynmamume 3a 2011 coouna.
1) TAaHHH 3a JIAIATA, MPUTEXKABAIIN TPSKO W HEMPSKO Hai-MaJKoO 5 Ha CTO OT IJIAaCOBETE B

00110TO chOpaHHe KbM Kpasi Ha CbOTBETHOTO TPUMECEUHE, U IPOMEHHUTE B IPUTESIKABAHUTE
OT JMIIaTa [JIaCOBE 3a Mepro/ia OT Kpask Ha MPEAXOAHUS TPUMECEUEH NTEPUOLL:

ITHUB AJ] — Meoicounen doknao 3a oeiinocmma kvm 31 mapm 2012 2.



bpou akyuu % om xanumana

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, Bpurancku Bupmxuncku octposu 10 695 000 9,72

e) JaHHHU 3a aKIUUTC, NPUTCIKABAHU OT YIPABUTCIIHUTC WU KOHTPOJIHU OpraHu Ha CMHUTCHTA
KbM Kpasi Ha CbOTBETHOTO TPHUMECCUUC, KaAKTO U IMPOMCHHTC, HACTBIIWIMW 3a IEpuoJaa OT
Kpas Ha NpCeAXOAHUA TPUMCECCUCH MECPUO] 3a BCAKO JIMIC TOOTACIHO:

Kom 31 oexemepu 2011 2. Kom 31 mapm 2012 .

Ynenoee na Ynpasumennus
cvgem

bpoii akyuu

%

om Kanumaia

bpoii akyuu

%

om Kanumana

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

Jumutsp Kocros

0

be3 npomsina

CaerocnaB MoJJIOBaHCKU

0

Be3 npomsiHa

CranucinaB BoxkoB

0

be3 mpomsina

Kwvm 31 oexemepu 2011 2. Kovm 31 mapm 2012 2.
Ynenoge na Haoszopnus cveem % om %
bpoiu akyuu ? bpoii akyuu
Kanumana om Kanumana
I'eopru Myrtaduuen 9 454 0,01 Be3 mpowmsina
Kanosu Hunop** 47 813 0,04 Be3 mpowmsina
Tonop Bperiko** 19 422 0,02 Be3 mpowmsina

* Omnucan(a) kamo 4ien Ha Ynpasumenuusi Cob8em u 6NUCaH Kamo yien Ha Haozopnus cveem Ha
11UB AJ] 6 Tvpeosckus pecucmuvp npu Aeenyus no enuceanuama na 01 gpespyapu 2012 e.

** Omnucan xamo unen na Haozopuus cveem na I1IHUB AJ] 6 Tvpeosckus pecucmovp npu Aeenyus no
snucsanusma na 01 gpespyapu 2012 2.

) wHGOpMAIKA 32 BUCSIIM ChACOHU, aJIMUHUCTPATUBHU WJIM apOUTPAKHU MPOM3BOJICTBA,
Kacaely 3aIbJDKCHHs] WM B3eMaHUs B pasMmep Haii-manko 10 Ha c¢ro oT coOCTBEHHS
KaluTall Ha €MUTEHTa; aKo o0maTra CTOMHOCT Ha 3aIbJDKCHUSATA WIM B3EMaHHATA Ha
E€MHUTEHTA 110 BCUYKU 00pa3yBaHU MPOU3BOJACTBA HAAXBBPIS 10 HA CTO OT COOCTBEHUS MY
KaIruTall, ce MpeAcTaBst HHPOPMAIUs 32 BCSIKO MTPOM3BOJICTBO MOOT/IEITHO:

Hama nacmvnunu cobumus.

3) uHpopMaIus 3a OTIHYCHATUTE OT €MUTEHTAa WJIM OT HErOBO IBIIEPHO JAPY>KECTBO 3a€MHU,
MPEIOCTaBsiHE HA TapaHIMd WIM MMOEMaHe Ha 3aIbJDKEHUs OO0 KbM €IHO JIHIEC WU
HETOBO JBUIEPHO JPYKECTBO, B TOBA YUCIIO M HA CBBbP3aHHU JIMIIA C TIOCOUBAHE HA XapakTepa
Ha B3aMMOOTHOILIEHUATA MEXK]ly EMUTEHTA U JIMLIETO, pa3Mepa Ha Heu3IUlaTeHaTa TJ1aBHUIIA,

ITHUB AJ] — Meoicounen doknao 3a oeiinocmma kvm 31 mapm 2012 2.



JMXBEH MPOLEHT, KPaeH CPOK Ha IoracsBaHe, pa3Mep Ha MOETO 3abJKEHHUE, YCIOBUS H
CpOK:

ITvpsa unsecmuyuonna 6amnka AJl e nyoauuno Opyscecmeo, uwacm om HUAMO OCHOBHA
oetiHocm e npedocmagsaHemo Ha Kpeoumu uiu Opyeo Quuancupame. B moszu cmucwvi 3a
nepuooa 0o 31 mapm 2012 2. ne ca nacmvnunu cvOumMus U38vH 0OUYAUHAMA OEUHOCM HA
banxama.

ITHUB AJ] — Meoicounen doknao 3a oeiinocmma kvm 31 mapm 2012 2.



Ilpunosicenue 2

HHDOOPMALTUA KbM 31 mapm 2012 2.
110 471. 33, AJ1. 3
OT HAPE/IbA Ne2
3a npocnexmume npu nyoOIUYHO Npedaazane U OONYCKane 00 MbP2OsUs. HA PeYIupan nasap
HA YeHHU KHUNMCA U 3a pA3KPUBAHEMO HA UHGOpMayus om nyOIudnume Opysicecmed u
Opyaume eMumeHmu Hd YeHHu KHUMCA

1. Coenku medxncoy c6bp3aHU Nuyd, CKIOYEHU Npe3 OMYemHus nepuod Ha MeKyuama
Gunancosa 200una, KOUMO CA NOBIUAIU CHULECBEHO HA (QUHAHCOBOMO CLCMOSHUE ULU
pesyimamume om OeliHOCMMA HA OPYHCeCBOMO 8 MO3U NEPUOO:

ITepBa nHBecTHIIMOHHA OaHKa AJ] CKIIOYBA CAETKH ChC CBBP3AaHU JIMIA B IPOIleca Ha CBOsITA
obuuaiiHa GaHKOBa AEHHOCT IIPH YCIIOBHsS, KOMTO OMXa OMIM OOWMYalHU NP CKIIOYBAHE HA
CHICTIKM C HECBBP3aHM JUIA. [e3d CHEIKU He BIUSAT BBPXY (HHAHCOBOTO CHCTOSHHE H

pesynratute oT AefiHocTTa Ha [IhpBa naBecTHIIMOHHA Oanka AJl.

2. Ilpomenu 6 cxniodenume cOeNKU CbC CELP3ANU JUYA, ONOBECMEHU 8 200UULHUSL OMHYem,
KOUMO UMam CbujecmeeHo 6b30eucmeue 6bpxy GUHAHCO80MO CbCMOIHUE ULU Pe3YIMAamume
om OeliHOCMmMA Ha OpPYICeCMEOMO npe3 CbOMEEMHUs Omyemen Nepuod Ha MeKyuama
punancosa 200una.

Kem 31.03.2012 1. B CKIIIOYEHHUTE CHCIKH ChC CBBP3AHM JIMIlA HE ca HACTBIIMIH IMPOMEHH,
KOWTO MMaT CBHIIECTBEHO BBH3JEHCTBHE BBHPXY (PUHAHCOBOTO CHCTOSHHE M PE3YITATUTE OT

neriHocTTa Ha [IppBa MHBecTHIIMOHHA OaHKa A/l

Jumutsp Koctos
W3nbiHATENIEH TUPEKTOD
Ilpencenaren na YC

Bacwt Xpuctos
W3nbnHUTENEH JUPEKTOP
Unen na YC

ITHE AJ] — Meacounen doxnad 3a oeiinocmma kvm 31 mapm 2012 a.



JNEKJIAPATISA

no 4. 1000, an. 4, T. 3 ot 3akoHa 32 MyOJHYHOTO npemiarane Ha nennd kumwka (SIIIIK) u .
33,an. 1, 1. 3 or Hapen6a Ne 2 na K®H 3a npocnekTuTe NpH MyGIM4YHO Npeajarane u
AomycKaHe 10 ThProBHsl HA peryJHpPaH Na3ap HAa HeHHH KHUKA U 32 PAa3KPHBAHETO Ha

nH(opManus oT NyGIMUHATE APY)KECTBA M JPYTUTE EMATEHTH HA IEHHH KHIKA

Honynonnucanute, dumurbp KoctoB KocTOB, M3NbAHMUTENEH AWPEKTOP M IIpejcenaTes Ha
Vnpaputennus ceeeT Ha Ilppsa wmHBecTMHHMOHHAa Oanka AJl, u Bacun XpwuctoB Xpucros,
M3OBJIHUTEICH QUPEKTOp W 4WieH Ha YIIpaBUTENHWA cbBeT Ha [IbpBa wHBecTHioHHa Oanka AJl,
YJOCTOBEPABaMeE, Y€ JOKOJIKOTO HH € U3BECTHO:

KOMIIJIEKTBT (PMHAHCOBU OTUeTH (KOHcoymaupanu) Ha [IbpBa nHBeCTHLMOHHA GaHka AJl KbM
31 mapt 2012 r., cbCTaBEHH CBITIACHO MPUJIOKUMUTE CUETOBOIHN CTaHIAPTH, OTPA3ABAT BAPHO

1 4ecTHO mH(popMaLusiTa 3a aKTUBUTE M MTACHBUTE, ((UHAHCOBOTO CLCTOSHHE M redanbaTa Ha
[TbpBa unBecTHLMOHHA Ganka AJl.

MEXIMHHUAT NOKJIa/ 3a AeriHocTTa Ha ITspBa MHBecTHMLMOHHA G6anka AJ] kbMm 31 mapt 2012 1.

ChIbprKa OOCTOBEpeH mperjien Ha uHGopmauusra mo w€wi. 1000, an. 4, 1. 2 or 3akoHa 3a
myOIMYHOTO TpeUTaraHe Ha eHHH KHIDKA.

Jumvutsp Koctos
M3nbHUTENICH TUPEKTOP
IIpencenaten na YC

Bagf Xpucton
HznbnHUTEIEH AMPEKTOP
Unen na YC

30 mait 2012 r.
rp. Codus
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