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VBaxxaeMu rocroja,

CobriiacHO M3MCKBaHMATa Ha 3aKOHa 3a MyOJMYHOTO mpetaraHe Ha LenHM kHibka (3IMTIK) u
Hape0uTe 3a MPUIAraHETo My, B KA9€CTBOTO CH HA MyGIMYHO JPY>KECTBO, IIPHIOKEHO Bu H3mpamame
HEKOHCONMAMpPaH (HeOAMTHpaH) (UHAHCOB OTYET 3a JeifHocTTa Ha ITbpBa MHBeCTHIMOHHA Ganka AJ]
kbM 31 Mapt 2013 r., chabpoKkall:

1. Komruiekt ¢unancoBu oruetd kbm 31.03.2013 r. cyraacHo wi. 1000, an. 4, 1.1 ot 3IITLK;
2. [oscuurennn 6enexky keM puHaHCOBHTE OTHETH KBbM 31.03.2013 1,
3. MexnuneH jpoknan 3a geHoctTa no wi. 1000, an. 4, 1. 2 or 3IIIIK;
4. Jexnapanus mo wi. 1000, an. 4, 1. 3 or 3IHIIK;
5

Undopmanms ceriacHo Hapen6a Ne 2 na KomucusTa 3a GUHAHCOB HaZ30p 3a NPOCIEKTHTE
1py MyGIMYHO MpeyIaraHe U JOMycKaHe JO ThProBHs Ha Pery/MpaH Na3ap Ha LHEHHH KHIKA
M 32 PasKpUBAaHETO Ha MHQOPMaLysa OT IMyOJIMYHHTE APYKECTBA W APYIMTe€ €MHTEHTH HA
LICHHH KHIKa;

C yBaxkeHue,

Bacun Xprcros

HsneiaHuTENCH AMpEKTOp
Uneu va VC

Jumursp Koctos
Hsnenuurenex nupexrop
Hpencenaren Ha YC




NMbPBA UHBECTULMOHHA BAHKA Al
HekoHconuaupaH oT4yeT 3a BceobxBaTHUTE AOXOAMU 32 TPUMECEUYUETO, NPUKNI0YBallo Ha 31 mapTt 2012T.
HeoauTUpaH

8 xujs. ne.

TpU Meceua, Tpu meceua,
NPUKNIoYBalLM HA NPUKNIOYBALLY Ha
31 mapt 2013 r. 31 mapt 2012r.

Mpuxogu oT NUxeu 105 405 111703
Pa3xoawn 3a nuxeu (74 212) (75 708)
HeTteH nuxeeH goxon ’ 31193 35995
Flpuxoam OT Takc 1 KOMUCUOHU 25674 18 064
Pa3sxoau 3a Takcu U KOMUCWOHWK (2 419) (2 379)
HeTteH poxop oT TaKCU U KOMUCUOHMU 23 255 15 685
HeTHW npuxoau oT Tbproscky onepauni 1931 1952
[pyry HETHW onepaTUBHN NPUXoAU 566 483
OBLO NPUXOAN OT BAHKOBU ONEPALIU 56 945 54 115
AAMUHUCTPATUBHK pasxoau (32 955) (37 549)
ObesueHka (10 547) (5 064)
[pyru pasxoam, HETHO (5 626) (4 511)
NEYANBA NPEAN OAHBYHO OBJIAFAHE 7817 6991
Pa3xoam 3a gaHbLMK (786) (730)
HETHA NEYAITBA 7 031 6 261

Opyru Bceo6xBaTHU Aoxoau 3a nepuoaa
| IpeoLeHbYEH pe3epB Ha MHBECTULMMTE Ha PasnonoXeHue 3a npogaxoba

HETHO OT AaHbLn 670 290
O61o Aapyru BceobxBaTHM goxoam e, 670 290
OBLO BCEOBXBATHUM Aoxoau . / 7701 6 551

AOAUMUTBP KOCTOB Z

snbnHuTeneH gupekTop

BACUIN XPUCTOB
M3nbnHuuTeneH aupekrop




NMbPBA UHBECTULIMOHHA BAHKA AL
HekoHconuaupat oTueT 3a napuuHUTE NOTOLM 32 TPUMECEYNETO, NPUKNIOYBaIO Ha 31 mapT 2013 r.
HeoANTUPaH

e Xxun. ne.
TP Mecela, TPU Mecena,
npuisIloyBawm Ha 31 NPUKIIIoYBaWKU Ha 31
mapt 2013 r. mapr 2012r.
HeTeH napuyeH NOTOK OT OCHOBHa AERHOCT
HeTHa neyanba 7 031 6 261
Kopexuuu 3a Henapu4Hu onepauum
ObesueHka 10 547 5064
AMOPTU3ALNA HA MaTepUanHN N HemaTepUanHy AbAroTpaiHN akTUeU 5012 5101
TekyLLOo HauMCNEHU faHbLU 786 730
(Meyan6w)/ aarybu ot npojaxba u oTNUCBaHe Ha MaTepuanin n -
HemaTepuanHu SbAroTPaitHN akTUBY, HETHO 21)
(Mevan6u)/sarybu oT npogaxOu Ha Apyrk aKTUBK, HETHO (11) 7
23 344 17 163
NpomeHu B8 akTUBUTE, yYyacTBaWM B OCHOBHATa AEeWHOCT
(YBenuuenue) Ha huHaHCOBUTE akTUBW 33 TbpryBaHe (171) (110)
(Ysenuuenue)/HamaneHue Ha MHBECTULMUTE Ha Pa3NONOXeHMe 3a
npogaxba 274 880 (171 132)
HamaneHve Ha BaemaHus oT 6aHkn M HPUHAHCOBU UHCTUTYLMN 3719 12787
(YBenuyeHue)/HamaneHue Ha B3eMaHusi OT KITUEHTU 8188 (9 420)
(Yeenuuerue) Ha apyru aktmeu (16 263) (16 085)
270 353 (183 960)
MNpomeHu B nacuBuTe, yyacTBalM B OCHOBHATA AWHOCT
YBenudeHune Ha 3aabmkeHust KbM 6aHku 364 925
YBenuyenve Ha 3a4bIDKEHUS KbM ADYTY KITMEHTH 92 122 197 815
HeTHO yBEnUueHue Ha Apyru nacveu 680 291
93 166 199 031
MnaTeH NOAOXOAEH AaHBK - (600)
HETEH NAPUYEH NOTOK OT OCHOBHA OEMHOCT 386 863 31634
MapuyeH NOTOK OT UHBECTULMOHHA AEUHOCT
(Mpupobusare) Ha AbNroTpaHU MaTepuanHu U HeMaTepuUanHu akTMBK
(928) (2 048)
Mpoaax6u Ha ALRFOTpatHN MaTepuantiu U HemaTepuarnHu akTnem 22 -
Mpopax6a Ha apyru akTuBK 138 -
HamaneHue Ha nHeecTULuuK 9059 2424
HETEH NAPWUYEH NOTOK OT MHBECTULIMOHHA OEWHOCT 8 291 376
®PuHaHcupaHe
YBenuueHve/(HamaneHue) Ha APyrv 3aeMHN CPeACTBa 19 292 (45 758)
HETEH NAPUYEH MOTOK OT ®UHAHCUPAHE 19 292 (45 758)
HETHO YBEIMYEHWE/(HAMANEHMWE) HA NAPUMHUTE CPE[ICTBA 414 446 (13 748)
NAPWYHW CPEACTBA B HAYAIIOTO HANMEPUOJA .o — 1127 484 974 904
NAPUYHW CPELACTBA B KPASA HA NEPUOOA ™ : 1541 930 961 156
OUMHUTBP KOCTOB

W3nbnHutenex gupekTop

BACUN XPUCTOE
M3nbnuutenex aupexktop




MbPBA MHBECTULUIMOHHA BAHKA Al

HekoHconuaupaH otuyeTt 3a HPUHAHCOBOTO CHLCTOAHUE KbM 31 mapT 2013 T,

HeoaAWTUpaH
8 xun. nis.
31 AekeMBpyn
31 mapT 2013 1. 2012 r.
AKTUBU
MapuyHK cpeacTBa M B3emaHus OT UeHTparnHu 6aHku 1512 063 1121 844
®uHaHCOBM aKTMBYK 3a TbpryBaHe 6 169 5998
WHBecTUUMM Ha pasnonoxeHue 3a npogaxba 473 325 747 535
®durHaHCOBKM aKTUBM AbPXXaHW 40 Nagex 83 292 92 351
B3emaHus oT 6aHk1 ¥ (PMHAHCOBW MHCTUTYUUN 38 798 18 290
B3eManusa OT KNUeHTH 4 444 359 4 463 094
MmoTtu u obopyasaHe 112 016 115613
HemaTepuantu aktuem 13 058 13 546
JepusaTty gbpxaky 3a ynpasneHue Ha pucka 2498 1088
Tekyum gaHbLYHU aKTUBK 1615 2117
Opyrn aktueu 341 089 325 861
OBLLO AKTUBU T 7028282 6907 337
NMACUBU N COBCTBEH KANMUTAN
3aabmkeHns KbMm HaHku 2 961 2 597
3aabnKeHns KbM APYry KIUeHTH 6 116 652 6 024 530
[pyru npuBneyenn cpeacrea 93 282 77 304
MoaYnHEH CpoveH Abnr 56 631 54 988
[bnroso KanuTanos MHCTPYMEHT 101 158 102 927
XvubpuaeH guar 127 341 123 901
[MacneBu No OTCPOYEHU LaHbUU 3432 3560
[lepusaTtu gbpaHW 3a ynpasneHve Ha pucka - 1309
Tekywm gaHbLYHW nacuen 667 178
Opyry nacusu 7725 5311
OBLWO NACUBU 6 509 849 6 396 605
AKUWOHEpeH KanuTtan 110 000 110 000
Mpemun OT eMucun Ha akuum 97 000 97 000
3aKoHoBW pesepsu 39 861 39 861
MNpeoueHbYeH pe3epB Ha UHBECTULMUTE Ha Pa3NoNoXeHue 3a
npogaxba 1688 1018
MNpeoueHbueH pesepB Ha HEABMXUMU UMOTU 4 500 4 500
Hepasnpeaenexu neyantu 265 384 258 353
OBLLUO COBCTBEH KANMUTAN 518 433 510732

OBbLWO NACUBM U COBCTBEH KANMUTAN [—

AVUMUTBP KOCTOB
W3nbnHuTeneH aupekTop

L

BACUN XPUCTOB
UanbnHuteneH aupekrop

7 028 282

e ——

6 907 337




MbPBA UHBECTULUMOHHA BAHKA AL
HekoHconuavpaH oT4eT 3a NPomMeHuTe B COGCTBEHUS KanuTan 3a TpumeceumeTo, NpuKnioysalo Ha 31 mapt 2013 r.

HeoaWUTUpaH
8 xurl. ne.
MpeoueHbUYEH pe3epB
Ha MHBECTULMUTE Ha MpeoueHbueH
AkuunoHepeH Mpemuu ot HepasnpepeneHu pasnosioXeHue 3a peseps 3akoHoBU

Kanuran eMucnm nevyan6tu npopaxba HeaB.MMOTHN pesepsu Obuwo
Canpo kbMm 1 siHyapu 2012 r. 110 000 97 000 229 438 746 - 39 861 477 045
O6u10 BceobxXxBaTHU AOX0OAU 3a
nepuoaa
HeTHa nevan6a 3a Tpute meceua,
npukniouBawm Ha 31 mapt 2012 . - - 6 261 - - 6 261
Opyrv Bceob6xBaTHM Aoxoam 3a
nepuoaa
MpeoueHbYeH pe3eps Ha UHBECTMLUMTE
Ha pa3nonoxeHvie 3a npogax6ta - - - 290 - 290
Canpo kbm 31 mapT 2012, 110 000 97 000 235 699 1036 - 39 861 483 596
Canpo kbm 1 aHyapu 2013 r. 110 000 97 000 258 353 1018 4 500 39 861 510 732
O6uwo BceoSxBaTHN fOXOAN 33
nepuoga
HeTHa ne4anba 3a TpuTe Meceua,
npukoysawy Ha 31 mapt 2013 r. - - 7 031 - - 7031
DOpyru Bceo6xBaTHU Aoxoam 3a
nepuwopaa
[MpeoLieHbYEH pesepB Ha UHBECTULIMUTE
Ha pa3snornoxeHue 3a npoaaxba, HETHO OT
naHun - - - 670 - 670
Cango kbM 31 mapt 2013 T. P 110000 . 97 000 265 384 1688 4 500 39 861 518 433
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OUMUTBP KOCTOB
NanbnHuTeneH AMpexkTop

BACUIN XPUCTOB
U3nbnHuTeneH avpeKkT
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NPUNOXEHWE KbM HEKOHCONMMANPAHNA ®PUHAHCOB OTHET HA NbPBA
MHBECTULMOHHA BAHKA AL
KbM 31.03.2013 T.

NMOACHWUTENHWU BENEXKMW

1.ba3a 3a usrorBsiHe Ha (hpMHaHCOBUTE OTYETU
MNpaBeH cTaTyT

MbpBa uHBecTuumMoHHa 6aHvka ALl (BaHkaTa) e cb3gageHa B Penybnuka Bwnrapms n mma
cepanuile v agpec Ha ynpasneHue: rp. Codus, 6yn. OparaH LjaHkos 37.

baHkaTa mma nbneH 6aHkOB nuUeH3, usgagneH oT bbnrapckata HapogHa ©anka (BHB),
cropen KOMTO MOXe [a M3BbpLUBa BCUYKM OaHKOBM onepauuu, paspelleHn oT 6bnrapckoTo
3aKoHOAaTencTBo.

BaHkaTa uma vyxxgectpaHHu genHocTn B Kunbp.

B pesyntart Ha ycnewHo NbpBMYHO NYGNMYHO npeanaraHe Ha HOBWM akuun Ha Bwvnrapckata
¢oHaoBa 6opca - Cocusa, baHkaTa e pernctpmpaHa kato nyb6nuyHo opyxecTtBo B Peructbpa
Ha Komucusita 3a ¢MHaAHCOB Haa30op B CbLOTBETCTBME C pasnopenbute Ha 3akoHa 3a
nyormMyHO NpegnaraHe Ha LeHHU KHka Ha 13 toHu 2007 T.

Mpunoxumu ctaHgapTu

HekoHconuaupaHute  ¢uHaAHCOBUTE OTYETM Cca  WU3rOTBEHM B  CbOTBETCTBME C
MexgyHapogHute ctaHgaptv 3a duHaHcoBo otumtaHe (MCPO), npuetn ot EBponerickata
KoMMCUS.

MN3rotBaHeTO Ha dmHaHCOBM OT4eTM B cboTBeTcTBUME ¢ MC®PO Hanmara usnonssaHeTo Ha
onpefeneHn CbLIECTBEHN CYETOBOAHM NPELEeHKM U U3NCKBA PBbKOBOACTBOTO Aa nNpasu
OTCbXAaHMA B NpoLeca Ha npunaraHe Ha cyeToBoAHWUTE NonuTukM Ha baHkata. ObnacTute,
BKNno4yBaWin €eaHa no-BMCOKa CTeneH Ha npeueHka U CIoOXHOCT WIn o6nacw|, KbOEeTo
npeueHknTe u npeanonoXeHnAata wumMmat BaXHO 3Ha4YeHue 3a dJI/IHaHCOBVITe oT4yeTn, Cca
nokasaHu B 6enexka 2 (p).

npeACTaBﬂHe Ha (*)VIHaHCOBVITe oT4yeTHn

durHaHCcoBUTE OTYETHU Cca npeacrtaBeHn B 6'bJ'IFapCKI/I NeBoBe, 3aKpbrneHn Ao Xxmnaga nesa.

®duHaHCOBUTE OTYETM Ca U3rOTBEHW CbIMAcHO NPUHUUMNA Ha cnpaBeanMBaTa CTOMHOCT 3a
JepvBaTuUBHUTE (PUHAHCOBM WMHCTPYMEHTU, (PMHAHCOBUTE aKTMBU W NacuMBW 3a TbpryBaHe,
KakTo M aKTMBWTE Ha pasnorioxeHue 3a npogaxba C M3KNYeHre Ha Tean, 3a KOMTO NuncBea
HagexgHa Oasa 3a onpefensHe Ha chnpaBegnvBata WM CTOMHOCT. [pyrute ¢uHaHCOBU
aKTVMBW N MacuBW, KakTo U He(PMHAHCOBUTE aKTUBM U NacuBK, Ca OTYETEHU MO aMopTU3MpaHa
U NCTopU4ECKa CTOMHOCT.

Hactoswute dwmHaHcoBM oT4yeT Ha BbaHkaTa He ca koHconuaunpaHu. Tean uHauBuAayarHu
dmHaHCOBM OTYETU npeacTaBnsaABaT HepasgenHa 4vacT OT KOHCONuauMpaHute (UHAHCOBM
oT4yeTun.
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OCHOBHM eNleMeHTU Ha cueToBOoAHaTa NoNMTUKa
Mpu3HaBaHe Ha npuxoam
Jluxeu

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

Takcu u komucuoHu

Mpuxoante oT K pasxoguTe 3a TakCU U KOMUCUOHM OT bvHaHCoBWM ycnyrn Ha baHkaTa ce
npu3HaBear B nevyanbata nunu 3arybarta KoraTo CbOTBETHATa yCryra € u3BbpLieHa.

HemHu npuxodu om mbp206cKu onepayuu

HeTHWTe npuxoau OT TbProBCKW Ofepauuu BKMoYBAT NpUXoau M pasxodu oT npoaaxkou u
NMPOMeHMU B crpaBeasiMBaTa CTOMHOCT Ha (OMHaAHCOBM aKTUBW M NacuBU 3a TbpryBaHe, KakTo U
npuxoauTe OT TbPrOBUSA C YyXKAecTpaHHa BanyTa M KypcoBUTE pasnuvku, npousTuyaliy ot
npeoLieHkaTa Ha oTKpuTaTa BanyTHa nosvuusi Ha Baxkarta.

HAueudenmu

MpuxoanTe OT AOMBWAEHTU Ce MpM3HaBaT, Korato ce peanuavpa MpaBoTO 3a TSAXHOTO
nonyyaeaHe. OBMKHOBEHO TOBa € AaTaTa, KbM KOATO ObpXXaTenuTe Ha akuuu 1 Asnose mMorat
[a nonyyaT ogoGpeHnsa AMBUOEHT.

MpuvHUMNKM Ha OTYMTaHe Ha MHBECTULUM B ObLIEPHU NpeanpuaTms
WHBecTULMNUTE B ObLUEPHM NPEANPUSTAS Ce OTYMTaT Mo LieHa Ha npugobveaHe.
BanyTHu onepauuu

®yHKYUOHa/Ha easlyma u easlyma Ha npedcmassiHe

duHaHcoBUTE OTYETM ca npeactaBeHW B ObArapcky neBoBe, KOATO € (yHKUMOHanHaTa
BanyTa v BanytaTta Ha npeacrtassiHe Ha baHkaTa.

Cdenku u canda

OnepaununTe C YyxaecTpaHHa BanyTa ce oTuMTaT BbB (PpyHKUMOHamNHa Banyta no 0OMeHHUs
Kypc, MPUIIOXKUM B [OEHS Ha W3BbpliBaHe Ha caenkarta. [MapuyHM akTMBM U MacuBw,
JEeHOMUHUpPAHNU B YyXAecTpaHHa BarnyTa, ce OT4ATaT BbB (byHKUMOHaAnHaTa Banyta mno
3aKMIOYMTENHMSA KYPC B OEHS Ha U3rOTBSHE Ha OTYeT 3a PpMHaHCOBO CbCTosiHME. KypcoBsaTa
pasnvka, npouaTuyalla oT NapuyHu No3uuuM e pasnukata mMexay amopTuavMpaHaTta CTOMHOCT
BbB (PYHKUMOHaNHa BanyTa B HayasrioTo Ha nepuoga, KopurmpaHa ¢ edekTMBHaTa JiMxea U
nrawaHusTa npe3 nepvoda M amopTuavMpaHaTa CTOMHOCT B 4yKOeCcTpaHHa BanyTa
npeBanyTupaHa no Kypca B Kpas Ha nepuoga. HenapvyHu akTMBKM 1 NacvBu EHOMUHMPAHU B
YyXXOEeCTpaHHW BanyTh, KOUTO Ce OTYMTaT Mo crpaBeasiBa CTOWHOCT, ce MpeBpbllaT BbB
dyHKUMOHaNHaTa BanyTa No Kypca Ha gartata, KbM KOAITO e onpefeneHa cnpaseanveaTa
CTOMHOCT.

YydecmpaHHu deliHocmu

dyHKUMOHarHaTa BarnyTa Ha YyXaecTpaHHUTe AelHOCTM B Kunbp pbKOBOACTBOTO NpUEMa, Ye
e eBpo. MNpu onpefensHe Ha dyHKUMOHANHATa BanyTa Ha YyKOecTpaHHWUTEe OelHOCTU ce
B3eMa npeasua, Ye Te OCbLUECTBSABAT CBOATA AEWHOCT KaTo NpoAblHkeHMe Ha AelHocTTa Ha
OCHOBHaTa oT4yeTHa eguHULA.
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OCHOBHM eneMeHTU Ha cYeToBOAHaTa NONUTUKA, npoAbII)KeHue
PUHAHCOBU aKTUBMU

BaHkaTa knacuduumpa UHAHCOBUTE CU aKTUBM B CrieQHUTE KaTteropun: oUHaHCOBU akTUBM,
oTYATaHU NO chnpaBednMBa CTOWHOCT B nedvan6a wnu 3aryba; Kpeautu U B3eMaHus;
WMHBECTULIMM, ObpXaHW 00 nagex; (OUHaHCOBM aKTUBM Ha pasronioXeHue 3a npopaxba.
PbKoBOACTBOTO onpedens Krnacugukauusta Ha WHBECTMUUWTE MNPU MbPBOHAYanHOTO UM
npusHaBaHe.

duHaHcoeUu akmueu, omyumaHu mno crnpaeednuea cmolHocm e nevyanbama unu
3azybama

MosnumaTa cbabpxa ABe noakateropun: (UHAHCOBU akTUBUM ObPXaHW 3a TbpryBaHe WU
aKTVMBW, MbpBOHAYanHO ornpefeneHn 3a oTyMTaHe Mo crnpaBensiMBa CTOMHOCT B nevyanbarta
unu 3arybara. [lageH huHaHCOB akTMB ce Knacuduumnpa B Ta3u KaTeropms ako € npuaoout ¢
uen npogaxba B KpaTbK CPOK UMK € onpederieH B Ta3u Kateropms OT pbKOBOACTBOTO, 3aLL0TO
npeacTaBsHETO My ce OueHsiBa U Habniogasa Ha GasaTa Ha cnpaBeanuBata My CTOMHOCT.
[epvBaTuBnTEe CBHLLO Ce KaTeropuaupat KaTo AbpXaHuM 3a TbpryBaHe, OCBEH ako He ca
OonpeaeneHn 3a XxemKupatm MHCTPYMEHTH.

Kpedumu u e3emaHus

KpeanTute u B3eMaHusiTa ca HeOepuBaTUBHM (PUHAHCOBM aKTMBM C (PUKCUMPaHW WK
onpegenseMu nnawaHusi, KOMTO He ce KOTMpaT Ha aKTUBEH nasap. Te Bb3HMKBAT KOraTo
BaHkata npegocTaBa napu, CTOKM WNU YCRyrM MPSIKO Ha ONbXHUK 6e3 HamepeHue 3a
TbpryBaHe Ha B3eMaHeTo.

AdwbpxaHu do nadex

NHBecTMuunTe, AbpKaHM 4O Nadex ca HeaepuBaTUBHU (PMHAHCOBMW akTMBU C UKCMpPaHU UK
onpegensieMy nnawaHns 1 ukcupaHn nagexu, 3a KoMTo pbkoBOACTBOTO Ha BaHkaTa uma
HaMepeHNeTo 1 Bb3MOXHOCTTa Aa M Obpxu 0o nagex. Ako baHkata pewwu ga npogasa unu
npeknacuduumMpa noBedye OT HeCbLUECTBEHa CymMa akTMBW, AbpXaHu OO0 nagex, usanata
KaTeropuss cneasa aa Obae npeknacuduvuupaHa kaTo akTMBM Ha  pasnonoXeHue 3a
npopaxoba.

Ha pasnonoxeHue 3a npodaxb6a

NHBecTUuMMTE Ha pasnonioxeHue 3a npodaxba ca HegepuBaTUBHM (PUHAHCOBU aKTUBU, KOUTO
ce npedBwxkaa ga ObaaT ObpKaHU 3a HeonpedeneH nepvod OT BpeMe U eBeHTyasrHo
npodadeHy Npu Hyxda OT JIMKBMOHOCT WIN MPOMEHU B NIMXBEHUTE MPOLEHTU, OOMeHHUTe
KYpPCOBE UMK LIeHUTE Ha KanuTanoBuTe MHCTPYMEHTMU.

lpu3sHaeaHe

Mokynkute n npogaxobute Ha (OMHAHCOBWU aKTMBW, OTYUTAHW MO cripaBednMBa CTOMHOCT B
neyanbata wnm 3arybaTa, OAbpXaHWM OO0 Nagex M Ha pasnonoxeHue 3a npogaxba ce
npusHaBaT Ha gaTaTa Ha JocTaBsiHe Ha akTuBuTe. KpeguTute Bb3HWKBAT, KOraTo cymuTe ce
npeaocTaBAT Ha KpeguTononydyatenute. Bcuuku UHaAHCOBM akTMBM ce MpusHasaT
MbpBOHAYanHO MO CnpaBeAnMBa CTOMHOCT NOC, B chny4yail Ha (OUHAHCOB aKTUMB He Mo
cnpaBefiMBa CTOMHOCT B nevan6a unu 3aryba, TpaH3akUMOHHUTE pasxoau.



(d)
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OCHOBHM efleMeHTU Ha c4yeToBOAHAaTa NONUTUKA, NPoAbIDKEHUe
®dPuHaHCOBM aKTUBU, NPOAbIKEHUE
OueHsigaHe

AKTMBUTE Ha pasnofiokeHne 3a npogaxba W (UHAHCOBUTE aKTMBWU, OTYMTaHM MO
crpaBeanuBa CTOWMHOCT B nevan6aTta unu 3arybata cref NMbpBOHA4YanHO MpusHaBaHe ce
oTyMTaT Mo cnpaBeasivBa CTOMHOCT. KpeamTuTe 1 B3eMaHuaTa U MHBECTULUWUTE, ObPXKaHU 40
nagex ce oTyuTaT Mo amopTuMaMpaHa CTOWMHOCT, MpW MNpunaraHe metoda Ha edeKTUBHUA
nuxBeH npoueHT. Mpuxogute U pasxogute OT MPOMEHW B chnpaBednueBata CTOMHOCT Ha
(bMHaAHCOBM aKTMBW, OTYMTaHM MO crpaBednMBa CTOMHOCT B nedyan6ata unu 3arybaTa ce
BkMouBaT B nedvanbata wunu 3arybata. [lpuxogute u pasxoguTe OT MPOMEHU B
crpaBeanuBata CTOMHOCT Ha (OMHAHCOBWTE aKkTMBM Ha pasnonoxeHve 3a npopaxba ce
npusHaBaT B ApYyrnTe BCEOOXBaTHWU A0OXOAW, AOKATO (PMHAHCOBMTE aKkTUBM GbAaT OTnMCaHu
unu obesueHeHn. ToraBa KymynaTUBHMTE MpuUXoau M pasxodu, MpuU3HaTM OO MOMEHTa B
ApyruTe BceobxBaTHM A0X0aM ce Npeknacudguumpar B neyan6ara unu sarybara.

JNlnxeata, kankynupaHa npu npunaraHe Ha MeToda Ha eMEKTUBHUS JIUXBEH MPOLEHT ce
npusHaBa B nevan6ata unu 3sary6ata. [MBMOEHTUTE OT KanuTanoBWTE WHCTPYMEHTW ce
otyMTaT B nevanbaTta unu sarybarta, korato 3a baHkaTa Bb3HMKHE NPaBOTO Aa Mosyyu
nnawaHe.

OueHka no cnpaesednuea cmolHocm

CnpaBegnimBa CTOMHOCT € cymaTa, 3a KoATo MoXxe Aa 6bae 3aMeHeH evH akTuB, Uin ypeneH
eAVH nacue, Mexgy WHGOPMWMpaHW, CbrNacHM CTpaHW B Mpska caefnka Ha gaTtata Ha
OLlEHsIBaHeE.

Korato e Bb3MOXHO, baHkaTa oueHsiBa cnpasegnuMBaTa CTOMHOCT Ha €OUH WHCTPYMEHT,
n3nonasanky 6oOpcoBUTE LIEHN Ha aKTMBEH Masap 3a TO3U MHCTPYMeEHT. Ma3apbT ce cunuta 3a
aKTMBEH, ako OOpcoBUTE LIEHM Ca PerynsipHn M JecHO [OCTbMNHW W npeacTaBnsaBaT
OENCTBUTENHN U peJOBHO OCbLLECTBABaHM MPEeKM nasapHu COENKU.

Ako nasapbT 3a fajeH (pUMHaAHCOB MWHCTPYMEHT He e akTmBeH, baHkata ycTtaHoBsBa
crnpaseafnimBaTa CTOMHOCT, M3NOM3BankM TEXHMKA 3a OLEHKa. TexHUKUTe 3a OLeHKa BKN4YsaT
N3MNOM3BaHe Ha CKOPOLLHM MPEKU COENKA MEXAY WH(POPMUPAHU, CbIMacHU CTpaHu (ako nva
TakuBa), CrpaBka C TeKyllata crnpaBefnvBa CTOMHOCT Ha OPYrM WHCTPYMEHTM, KOUTO ca
CXOAHW NO CbLLECTBO, aHanM3n Ha AUCKOHTUPAHUTE NapUYHM NOTOUM M MOLENN C LiEeHU Ha
onuun. M3bpaHata TexHMKa 3a OLEHKa M3Morfi3aBa MakCMMarHO MnasapHUTe OaHHW, pasyuTa
Bb3MOXHO Hal-Marsko Ha crneumdunyHm 3a baHkaTa oueHKM, BKNOYBA BCUYKN (PaKTOPU, KOUTO
y4yacTHMUMTE B nNasapa buxa B3enu npeasug nNpy onpeaensHeTo Ha LeHa, U € CbBMecTumMa ¢
npueTUTE UKOHOMWYECKU METOOO0NorMn 3a LeHoobpasyBaHe Ha (OMHAHCOBWU WMHCTPYMEHTW.
[aHHuTe 3a TeXHUKUTE 3a OLEeHKa pa3yMHO NpPeAcTaBAT NasapHUTE OYakBaHUA U U3MepBaHus
3a akTtopuTe Ha pUCK U AOXOAHOCT, MPUCHLUM Ha (PUHaAHCOBUA WHCTPYMeHT. baHkaTa
npoBepsiBa TEXHWKUTE 3a OLEHKA W TecTBa BanMOHOCTTa MM, M3MON3BaMKM LLEHW OT SABHU
TEeKyLU nasapHN TPaH3aKLMn CbC CbLUUSA MHCTPYMEHT UNU OCHOBAHWU Ha APYrn HanuU4HU SBHU
nasapHu JaHHW.

Hain-0o6pusaT nokasaTen 3a crnpaBednvBarta CTOWHOCT Ha eauH (UHAHCOB WMHCTPYMEHT MNpu
NMbpBOHAYasnHoO MNpusHaBaHe e LeHaTa Ha chenkaTa, T.e. crnpaBedsvBata CTOMHOCT Ha
JafeHoTO unu MoslydeHo Bb3MmesdsiBaHe, OCBEH ako crpaBednuBata CTOWHOCT Ha TO3u
WHCTPYMEHT Ce BWKAa NpU CpaBHEHWNE C OPYIU SIBHU TEKYLLM Na3apHU TpaH3aKLUMN CbC CbLUUS
WHCTPYMEHT (T.€ 6€3 U3MEHEHUSA UMW NperpynupaHe) UM Bb3 OCHOBA Ha TEXHUKM 3a OLeHKa,
YUMUTO NMPOMEHNMBM BKIIHOYBAT CAMO [aHHW OT sIBHW nasapu. KoraTo ueHaTa no caenkara e
Haii-obpuAT nokasaTen 3a cnpaBednuBata CTOMHOCT MpW MbpPBOHAYanHo npu3HaBaHe,
(PMHAHCOBMST MHCTPYMEHT Ce OLiEHsIBa MbpBOHAYasnHo no
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OCHOBHM eneMeHTU Ha cYeToBOAHaTa NONUTUKA, npoabiXKeHue
PUHAHCOBU aKTUBM, npoabiiKeHue

OueHka no cnpaeednuea cmolHocm, MPoobJ/KeHUe

LUeHa Ha caenkata W BCdKa pasfnuka Mexay Tas3nm uUeHa WU CTOMHOCTTA, nony4yeHa
NbpBOHA4YariHO OT MoJen 3a OLUeHKa, ce NnpusHaBa Bnocneacrtene B nevyan6ara nnm 3ary6aTa
B 3aBUCUMOCT OT oOTAenHute CpaKTVI n obcToaTencrtea Mo cpernkara, HO He MO-KbCHO OT
MOMEHTAa, Korato oueHKaTta € U3UAno noakpeneHa OoT ABHU Nas3apHU OaHHU Uik caernkarta e
NPUKIK4YeHa.

AKTUBUTE N ObATUTE NO3ULMM Ce OLIEHSABAT MO LieHa ,KyrnyBa”; MacMBUTE U KbCUTE NO3MLUN Cce
oueHsiBaT no ueHa ,nNpogasa’. lMpu No3vuuM 3a HETUpPaHe Ce M3MOoNn3BaT CpeaHW NnasapHu
LieHWN 3a N3MepBaHe Ha HETHUTE PUCKOBU MO3ULMKM U LieHa ,KynyBa” nnm ,npogasa” ce npunara
caMo CrpsIMO CbOTBETHATa HETHa OTKpuTa no3vuusi. CnpaBeanMeuTe CTOMHOCTM OTpassBaT
KPeOUTHUS PUCK HA MHCTPYMEHTa M BKIIOYBAT KOPEKLUMUM 3a OTYUTAHE Ha KpeaUTHUS PUCK Ha
BaHkata M Ha oTcpewHaTa cTpaHa npu HeobxogummocT. OueHKUTe Ha chnpaBeanvearta
CTOWMHOCT, MOSy4eHNn OT MOAENW, Ce KopurmpaTt cropen BCUYKM ocTaHanu dakTopu, kato
NMKBUOEH PUCK UMM HECUTYPHOCT Ha Mofena, A0 CTeneHTa, B KoaTo cnopen baHkaTta Tpeto
nvue, y4acTteallo Ha nasapa, 6u ri B3eno nos BHMMaHWe Npu OLEHsIBAHE Ha CcAerka.

baHkaTa oueHsiBa cnpaBegsivBa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTW, M3MOM3Banku
cnepHaTa nepapxusi oT METoAM, KOATO OTpassiBa 3HAYMMOCTTa Ha hakTopuTe M3Non3BaHu 3a
onpefernsiHe Ha cnpaBeanvBa CTOMHOCT:

* Hueo 1: 06ABEHM MasapHU KOTMPOBKW (HEKOPUIMpaHW) Ha akTUBHM MNasapu 3a CXOAHU
aKTUBM UMK Nacusu,;

*  HuBO 2: OUEHDBYHWN TEXHUKN HA (DUHAHCOBU MHCTPYMEHTM, KOUTO ca 6a3npaHu Ha nasapHu
AaHHU UNW OVMPEKTHO (T.e. KaTo KOTUPaHW LEHW) MNW UHOUPEKTHO (T.e. MONy4YeHu oT
LeHn). B Tasu kateropusi ce BKMOYBAT KOTUPOBKM HA MHCTPYMEHTU HA HeaKTUBEH nasap
UMW UHCTPYMEHTM OLIEHEHM Ype3 U3MNoN3BaHe Ha OLEHbYHU TEXHUKY;

* HuBO 3: OUEHBYHU TEXHWKW, MPU KOUTO BXOASLUUTE AaHHM 32 (DUHAHCOBUTE aKTUBU U
nacueum He ca 6asvpaHu Ha Hanu4yHa nasapHa nHdopmaums. B gonbnHeHWe B ToBa HUBO
ce BKMOYBAT WM KanuTanoBU WHBECTULMWM B AbLUEPHU NPeanpuaTUsS KakTo U B Apyru
WHCTUTYLMU, CBbP3aHM C YNIEHCTBOTO Ha BaHkaTta B onpefeneHn opraHusauum, oT4MTaHun
no LieHa Ha npuaobuBaHe, 3a KOUTO HIMa HaJexaHa nasapHa oLeHka.

OCHOBHVI efileMeHTU Ha cyeToBoAHAaTa NOJNIUTUKA, npop,bn)KeHMe
®duHaHCOBMU aKTUBMWU, npo;:rbmkeﬂue
OmnuceaHe

BaHkaTa oTnncBa (OMHAHCOB aKTUB, KOraTo [OrOBOPHMTE MpaBa BbpXy NMapuyHUTE NMoToum oT
TO3W aKTWMB NagexupaT unu korato BaHkata e nMpexBbpnuna Tesu npaea ypes coenka, npu
KOATO BCMYKM CHLLECTBEHM PUCKOBE W M3roau MpomusTMYaLLM OT COGCTBEHOCTTa Ha akTuBa ce
NPexBbPrAT Ha KynyBadya. Bcako yyacTue BbB Beuye MpexBbprieH PMHaAHCOB aKTUB, KOETO
BaHkaTa 3anasBa Unu cb3fasa, ce OTYUTa CaMOCTOATENHO KaTo OTAeNeH akTMB UMK Nacue.

BbaHkaTa otnucea d)I/IHaHCOB nacmB, KOrato goroBopHuUTe 3aabJDKEHUA Mo HEero ce noracqr,
n3Tekart unm 6baat OTMEHEHM.

BaHkaTa M3BbpLUBA CAEMKWU, NPU KOUTO MPEXBBbPIIS (PUHAHCOBU aKTUBW, NPU3HATU B HEWHUS
OTYeT 3a PUHAHCOBOTO CbCTOSIHME, KAaTO 3anasBa BCUYKU UMK NO-ToNsiMa 4acT OT PUCKOBETE U
n3rogute CBbpP3aHU C Te3n akTuMeu. B cnyyauTe korato BaHkaTta e 3anasuna BCUYKM UNK Mo-
ronsiMa 4acTt OT PUCKOBETE U U3roauTe CBbP3aHU C aKTUBWUTE, NOCNEAHUTE HE Ce OTNUCBaT oT
oT4yeTa 3a (PMHAHCOBOTO CbLCTOSIHWE (MPUMEpP 3a TakuBa CAENKU ca peno CAernkute -
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npoaaxba ¢ yroBopka 3a obpaTtHO 1U3KynyBaHe).

Mpu caenku, npu kouto BaHkata HUTO 3amnasBa, HUTO MPEXBbLPSIS PUCKOBETE U U3roauTe,
CBbP3aHU ¢ PMHAHCOB aKTWB, NMOCMEOHUAT Ce OTMMCBA OT OT4YeTa 3a (PMHAHCOBOTO CbCTOSIHME
ToraBa M camo Toraea, korato BaHkaTa e 3arybuna KoHTpon Bbpxy Hero. [lpaBaTta u
3a4biKeHusaTa, kouTo baHkata 3anasBa B Te3u cryyan ce oT4yMTaT OTAENHO KaTo akTUB UMK
nacwue. MNpu caenku, npu kouTo BaHkaTa 3anasea KOHTPON BbPXY aKTUBA, HEFOBOTO OTYMTaHe
B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHME NPOoAbIKaBa, HO 10 pasmepa onpeaerieH OT CTeneHTa,
[0 kosiTo baHkaTa e 3anasuna y4acTueTo Cu B akTuBa M HOCK pucka OT MpOMsiHa B HerosaTa
CTOMHOCT.

MapuyHn cpeacTea

MapuyHnuTe cpeacTBa BKMoYBaT napu B Opoi, NapuyHM CpeacTBa, [nenos3npaHn B
LueHTpanHaTa GaHka W KPaTKOCPOYHUM BUCOKOMUKBUAHW CMETKU U B3eMaHus OoT 6aHku C
maTypuTeT 4O TpU Meceua.

NHuBecTnunn

MHBecTuumn, ObpxaHu oT BaHkata c uen nonyyaBaHe Ha nedyan6a BCNeACTBME Ha
KpaTKOCPOYHM KonebaHua B LeHaTa, ce KrnacudpuumpaT kato (UHAHCOBU akTMBM 33
TbpryBaHe. WHBeCTULMM B ObITOBU MHCTPYMEHTU, 3a kouTo BaHkata uma HamepeHue u
Bb3MOXHOCT [a AbpXW 00 Nagex, ce KnacuduumpaTt KaTo akTMBM ObpXaHu [0 najex.
Opyrute nHBECTULMM Ce onpedensaT KaTo akTUBU Ha pasnorioxeHue 3a npodaxoba.

Cnopasymel-wlﬂ 3a oTaaBaHe U HaeMaHe Ha LeHHU KHMXa, peno caesiku
OmadaeaHe u HaemaHe Ha UEHHU KHUXXa

WHBecTUUMK, OTAaOEHN MO cunaTa Ha crnopasyMeHusl 3a oTaaBaHe NoJ Haem Ha LeHHU
KHWKa, ce oTyuTaT B OT4yeTa 3a (PUHAHCOBOTO CbLCTOSHME M Ce OlleHsiBaT CbInacHo
cyeToBOAHATA MOMUTMKA, NPUMOXMUMAa 33 aKTUBM 3a TbpryBaHe UMM CbOTBETHO 33 aKTMBM Ha
pasnonioxeHve 3a npogaxbGa. lMapuyHWTe cpedcTBa, MNOMy4YeHW KaTo obGeanedyeHuss MNpu
oTAaBaHe Mofd HaeM Ha LeHHM KHWXKa, Ce OTYATAT KaTo 3adbIDKeHUss KbM GaHKu Unu apyru
KNMeHTU. MHBecTUUMUTE, HaeTu Mo CrnopasyMeHUst 3a HaeM Ha LUEHHU KHWXa, He ce
npusHaBaT kaTo akTuB Ha BaHkaTa. MapuyHuTe cpeacTea, NpedoCcTaBeHW Mo AOroBopu 3a
HaeM Ha LEeHHU KHIKa, ce OTYMTaT KaTo KpeauTu M aBaHCU Ha GaHKu Unv OpYru KIUeHTW.
MpuxoanTe n pasxoauTe, Bb3HUKHANM B pe3ynTaT Ha CAeNKW 3a HaemaHe Unu otoasaHe Ha
LIeHHW KHWKa, ce MpU3HaBaT Ha NpuHLMNa Ha HaYMCNABaAHETO 3a Nepuoaa Ha U3BbpLLBaHe Ha
cOenKUTe KaTo NMpUXoa Unu pasxomq 3a fMXBu.

CrniopasymeHus 3a pero coesiku

BbaHkaTa ckntoyBa [oroBopy 3a nokynka (npogaxba) Ha uWHBECTMUMM NO cunata Ha
crnopa3ymeHuss 3a obpaTtHa npogaxba (MOKynka) Ha WAEHTUMHW MHBECTMUMKM  Ha
npegBapuTenHo onpefeneHa 6baella gata no onpegeneHa gukcupaHa ueHa. 3akyneHuTe
WHBECTMLMM, NOANEXaLLM Ha obpaTHa npodaxba

OCHOBHM enneMeHTn Ha cyeToBOoOgHaTa NOJNINTUKA, NpoAbJI)KeHue
Cnopa3symeHusi 3a oTAaBaHe U HaeMaHe Ha LIeHHU KHUXa, peno caenku, NpoabiikeHue
Cnopa3ymeHusi 3a peno coesiku, NPoob/KeHuUe

Ha onpedeneHa 6baella gata, He ce npuaHaBaT B OT4YeTa 3a (PUHAHCOBOTO CbCTOSIHME.
MannateHnte cymmn ce oTynTaT Kato 3aemMu Ha GaHKM UNKN OpYrn KNMEHTU, KaTO CbOTBETHUTE
LIeHHU KHWXKa ce oTyuTaT KaTo obeanedyeHune. VIHBecTULMW, NpofdadeHn No cropa3yMeHus 3a
obpaTHO OTKynyBaHe, MPOAbI/MKABAT Aa ce oTYATaT B oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME U
ce OLleHABaT CbIMacHO CYeTOBOAHATA MONUTUKA KaTO aKTUBWM 3a TbpryBaHe UMW KaTo aKTUBU
Ha pasnonoxeHuve 3a npodax6a. MNonydyeHuTe cymu OT npodaxbarta ce oTuMTaT KaTo
3a4bIMKEHUS KbM BaHKW UMW APYrn KMUEHTHU.
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Pasnukata mexagy CTOMHOCTUTE Mpu MoKynka (npogaxba) m npu obpatHata npopaxba
(mokynka) ce HauucnsiBa 3a nepuoga Ha caenkata M ce NpeacTaBs KaTo NUXBEH MPUXOL
(pasxop).

MpuBneyeHu cpeacTBa

MpvBRneYeHnTe CpefcTBa ce Mpu3HaBaT MbpBOHAYaNHO MO LEeHa Ha npugobuBaHe, KOSATO
BKITIOYBA MOJSy4EHUTE CpeacTBa (CnpaBeanvBaTa CTOMHOCT Ha MOSTy4YeHOTO BIIOXKEHMWE), HETHO
OT pasxogute no cpaenkaTa. B nocrneacTteue npvBrneveHUTe Cpenctsa ce NpeactaBsAT Mo
amopTM3npaHa CTOMHOCT, KaTo BCsKa pasnuka Mexay nonyyeHuTe cpeacTBa M CTOMHOCTTa Ha
nagex ce npusHasa B nevyan6arta unu 3arybaTa 3a nepuoga Ha NpuBnedYeHUTe cpeacTea no
MeToda Ha e(peKTUBHUS NINXBEH NPOLIEHT.

Korato baHkaTa 3akynu cBou ObMr, TOW ce OTAMCBa OT OoT4eTa 3a (PUHAHCOBOTO CHCTOSHME U
pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha AbJira U nnarteHara cyma ce BKI4YBa B ApYru
HETHW onepaTMBHW NPUXOAMN.

KomneHcupaHe

durHaHCOBUTE aKTMBKU N NAacuBK ce KOMNeHcunpaT, a HeTHaTa CTOMHOCT Ce OoT4YMTa B OTYETa 3a
q)I/IHaHCOBOTO CbCTOsIHME, korato baHkaTta Mma 3akoHHO npaBo Aa KOMMeHcupa npusHatute
CTOVHOCTU U Bb3HaMepsABa Aa U3BLPLUN ypeXxaaHe Ha COeJNIKUTe Ha HeTHa OCHOBa.

OGe3LeHKa Ha aKTUBU

KbM kpas Ha Bceku OTYETEH Mepvod Ce W3BbLPLUBA MNpernes Ha akTuBUTE 3a Hanuyve Ha
uwHOoMkauum 3a obesueHka. B cnyyalm ye TakMBa wHAMKauuMuM ca Hanvue, ce onpeaens
Bb3CTaHOBMMAaTa CTOMHOCT Ha akTMBa. 3aryba oT obe3ueHka ce Mpu3HaBa, Korato
HanaHcoBaTa CTOMHOCT Ha eouH akTwB unu GanaHcoBaTa CTOMHOCT Ha obekTa, reHepupaly
Napu4HKY NOCTBNIEHNS, YaCT OT KOWTO € aKTUBBLT, NPeBMLLaBa Bb3CTaHOBMMATa My CTOMHOCT.
3arybute ot obesLeHka ce npu3HaeaT B neyanbarta wnu 3arybarta 3a nepuoga.

Kpedumu u aeaHcu

3aryGarta oT obe3ueHka Ha OTNyCcHaTW KpeauTu U aBaHCK Ce U3YMCTIsiBa KaTo pasnunka Mexay
oT4yeTHaTa CTOWHOCT Ha akTWBa WM HacTosiaTa CTOMHOCT Ha OvakBaHWTe GbAelum napuyHmu
MOTOLM, AWUCKOHTMPaHM C MbpPBOHAYanHus edeKTMBEH NUXBEH NPOLEHT. AKO KpeauT uma
nnaeall, NUXBEH MNPOLEHT, MPOLEHTbT Ha AMCKOHTUpaHe e TeKylus edeKTUBEH IMXBeH
npoueHT, onpedeneH oOT pAoroBopa. KpaTKOCpPOYHUTE B3emMaHWs He Cce [OWCKOHTMpaT.
M3uncnasaHeTo Ha HacTosiaTta CTOMHOCT Ha oYakBaHMTe GbaeLly NapuyHu NoToLW BKIOYBA
OCBEH NnaluaHusa no NUXBU U rMaBHULM U NapuyHUTE NOTOLM, KOUTO MOraT Aa ce NopoasaTt oT
peanuavpaHe Ha oGesneveHuaTa no gageHa ekcrosvuus.

KpeouTtute ca npeactaBeHn HETHO, KaTo OT4YeTHaTa CTOMHOCT Ce HamansBa C HaducreHaTa
cneumnduryHa nnu obua obeslieHka. HamaneHneTo ce M3BbpLLBa Ype3 U3MNOM3BaHe Ha CMeTKa
3a obesueHka. CneuudunyHata obesleHka cpelly KOHKPETHO onpedeNieHn eKcrnosvumu ce
HauucnsBa BbpXy OTYeTHaTa CTOMHOCT Ha KpPeauTu, 3a KOWTO € Hanuue OBGEeKTMBHO
cBMOETENCTBO 3a obesleHKka KaTo pesynTaT Ha MuHanuM cbbuTusl, HacTbLiunu creq
MbpBOHAYaNHOTO npu3HaBaHe Ha aktmea. OBGekTUBHUTE cBUaeTenctesa 3a obesleHka
BKMIOYBAT 3HAYMTENHM (PUHAHCOBU 3aTPYOHEHMS HAa EMUTEHTa UMK ONbXHUKA; HapyLleHue Ha
[IOrOBOPHUTE YCIOBMS, KaTo MpoCcpoyMe Ha NnallaHusa no NMXBU UMK TMaBHULA; BEPOATHOCT
OT M3nafaHe Ha KpeguTomnosy4aTens B HECbCTOATENHOCT;
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OCHOBHM efleMeHTU Ha cYeTOBOAHATA NONIUTUKA, NPoAbINKEeHue
O6Ge3ueHKa Ha aKTUBMW, NpoAbIKEeHne
Kpedumu u asaHcu, npodbsnKkeHue

HanMYMeTo Ha AaHHW, NoKasBally M3MEepPMMO HamaneHue B O4YakBaHUTe ObAeln napuydHu
notouu ot rpyna dmuHaHcoBu aktuen. ObwaTa obe3ueHKka ce onpenens 3a HamansgBaHe Ha
OTYyeTHaTa CTOMHOCT Ha MopTdenn OT KpeauTU CbC CXOAHU XapaKTEePUCTMKM Ha KPeaAUTHUS
PUCK, KOUTO TPYMoBO Ce OLeHsiBaT 3a obesleHka. O4akBaHUTE NapuvyHM NoToum 3a rpyna ot
noaobHu akTMBK ce onpenenaT Ha 6asaTta Ha npeaullHaTa NpakTuka U UCTOPUYECKUS ONMUT OT
3arybu ot nopTennm ¢ xapakTepmucTuk1, 63k 4o Tesun B rpynata. MIcTopuyeckusaT onut ot
3arybu ce KopurMpa Ha OcHoBaTa Ha TeKywM [AaHHM 3a Ja ce oTpasn edekTbT Ha
NPOMEHSILLUTE Ce NasapHU ycroBusi. AKTUBK, KOUTO ca MHOVBUAYANHO OLEHeHN 3a obesueHka
M 3a Kouto 3aryba ot obesueHka e nnu npoaviikaBa ga 6bae nNpusHaTa He ce BKI4YBAT B
nopTdennHus noaxon 3a UaMepBaHe Ha obesleHka. YBenvdeHmeTo Ha obealieHkaTta Hamupa
oTpa)keHWe B neyan6aTta unu s3arybata 3a nepuoga. Korato AageH KpeauT e naeHtTuduumpar
kaTo HecbbupaeM W cnep NPUKIOYBaAHE Ha BCUYKM 3aQbiDKMTENHU NO 3aKOH Mpoueaypu u
onpegensHe Ha obwaTa 3aryba no Hero, KpeaAnTbT ce OTNMCBA.

B cnyyaii ye B nocnepggall nepuod cymarta Ha 3arybute oT obealieHKa ce Hamanu 1 ToBa
HamaneHue Moxe 06eKTUBHO [a ce CBbpXe CbC CbOMTME, HAaCTBLNWUMO creq NpusHaBaHeTo Ha
obesLieHkaTa, Torasa HaMmareHueTo Ha 3arybute oT o6esleHKa ce ocblLecTBsiBa B nevanbara
unu 3ary6ara 3a nepuoga.

duHaHcoBU akmueu, rnpeouyeHeHuU ro cnpaeednueama umM cmoUHocm ¢ om4YemeHu
pa3Jiuku e cobcmeeHus1 Kanumaisn

3arybute oT obGes3ueHka npu UMHAHCOBM aKTMBM Ha pasnosiokeHue 3a npojaxba ce
npu3HaeaT, KaTo akymynupaHata 3aryba, npusHata OUPEKTHO B COOCTBEHMS kanuTarn, ce
NnpexBbpris B nevyandbu mn 3arydbu. AkymynupaHaTa 3aryba, npexBbpfieHa OT kanutana u
npusHata B nevandbu u 3arybu, e pasnukaTa Mexay LeHaTa Ha npugobuBaHe, HETHa OT
BCUYKN MOracsiBaHusl Mo rMaBHULM U amopTu3aumm, M HacToswiata crnpaBefnvBa CTOMHOCT
MUHYC BCUYKM 3arybu oT obesueHka, npusHaTu npeau ToeBa B nedandbu u 3arydbu. Ako B
cnedBaly, nepuod cnpasBednvBaTa CTOMHOCT Ha obe3ueHeHa ObNroBa LEHHa KHUra Ha
pasnonoXxeHue 3a npopaxba ce yBenuuuM N yBennYeHUeTo Moxe 0DEKTUBHO fa Ce CBbpXe
CbC CbOMTUE, Bb3HMKHAIO crief KaTo 3arybaTa oT obesueHka e buna npusHarta B nevanéom u
3arybun, 3arybaTta oT obe3LeHKa ce CTOpHMpa, KaTo cymata Ha CTOPHOTO Ce Mpu3HaBa B
neyan6u u 3arybun. Bcako nocnegBallo Bb3CTaHOBSIBAHE B CrnpaBednvBaTa CTOMHOCT Ha
obeslleHeHa KanuTanoBa LEHHa KHUra Ha pasnosfioxkeHue 3a npogaxba ce npu3HaBa
ONPEKTHO BbB BCEOOXBATHUS JOXOA.

Mmotu n obopyaBaHe

NmoTtute n obopyaBaHeTo ca NpeAcTaBeHy B 0TYeTa 3@ (PUHAHCOBOTO CbCTOSIHUE MO LieHa Ha
npugobrBaHe, HaMarneHa ¢ HayMcrieHaTa amopTM3auns 1 HauymcneHaTa obesueHka.

AMopTu3auusaTa ce HauucnsBa Ha 6asa NUHEeHWA MeTod MO YCTaHOBEHW HOPMU C Len
HamansiBaHe CTOMHOCTTa Ha AbMroTpalHUTE akTWBM B PaMKWTE Ha OYaKBaHUS CPOK Ha
TAXHOTO u3non3BaHe. [Mo-gony ca npeAcTaBeHU WU3MON3BaHUTE FOAWLIHU aMOPTU3ALMOHHM
HOPMMU:

%

Crpagun 3-4
CbopbxeHusi u obopyasaHe 10-33
CTonaHcKn MHBEHTap 10-15

TpaHcnopTHW cpeacTsa 20
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MopoOpeHus Ha HaeTu crpagm 2-50

AkTnBnte He ce amMmopTnanpatr Ao MOMEeHTa Ha TAXHOTO BbBeXAaHe B eKcnjoatauua u
NPEeXBbPIIAHETO UM OT aKTUBU B NpouecC Ha n3rpaxgaHe B CbOTBETHATA KaTeropuna aktuBu.

OCHOBHM eneMeHTU Ha cYeToBOAHaTa NoNUTUKa, npoAbLIIKEeHue
HemaTepMam-m aKTUBHU

HematepuanHu aktusu, npuaobutn oT baHkaTa, ce oTumTaT MO LEeHa Ha npuaobueaHe,
HamarneHa c HaTpynaHaTa amopTu3aums U cbe 3arybuTe oT oGesLeHKa.

AMOpTVI3aLI,I/IFITa ce n3uncnsea Ha 6asa NMHeNHUa MeToA 3a nepmnoaa Ha o4akBaHUA CPOK Ha
nons3saHe. I'Io-p,ony Ca npencrtaBeHun nanon3saHnTte roguHn amopTn3aunmoHHN HOpMK:

%

JlnueHsu 10-15
MporpamHu NpoayKTH 8-33
MpoBusun

MpoBn3ns ce otunTa B OT4ETaA 3a PUHAHCOBOTO CbCTOSIHME, KoraTo baHkaTa € noena 3akoHOB
WUNU OOrOBOPEH aHraXXMMEHT B pesynTaT Ha MuHano cbbutue, noracsiBaHETO Ha KOWTO €
BEPOSATHO Aa ObAe CBbp3aHO C HamansiBaHe Ha MKOHOMMYECKN MOM3N U MOXe [a Ce Hanpaeu
HagexaHa OLueHKa Ha cymaTa Ha 3aabibkeHueTo. B cnyvan ye eekTbT € CbLUeCTBEH,
NpoBM3NATa Ce onpenens yYpe3 OUCKOHTMPaHe Ha O4YakBaHUTE ObOeliM NapuyHU NOTOLUM Ha
6asa guckoHTOB dhakTop. [QUCKOHTOBMAT (hakTop ce onpeaens npeau obnaraHe ¢ AaHbUM U
OoTpassBa TeKkywata nasapHa OuUeHKka Ha CTOMHOCTTA Ha napuTe BbB BpeMETO U
crneumduyHMTE pUCKoBe 3a 3adb/HKEHNETO.

AkuenTun

EavH akuenT Bb3HMKBA, Korato GaHkata ce cbrnacsBa [a nnatuv, Ha onpedeneHa Gbaella
JaTa, onpegeneHa cyma no noet aHraxumeHT. AkuenTuTe Ha BaHkaTa Bb3HWKBAT Hall-Beye
no NOTBbPAEHWN akpeaUTUBK, NPeABMKAALLM NNallaHe B M3BECTEH Nepuog creq nonyyasaHe
Ha HeobxoOuMuTe OOKYMeHTW. BaHkaTa ce goroBaps MoBeYeTO 3aQbiDKEHUs Mo akuenTtu aa
Gbaat nnaTeHy Ha No-KbCHa Aarta OT TasW, Ha KOATO KNWEHTLT nnaiwa cymara. AKuenTtuTe ca
oTpaseHun B ApYru npusneyeHn cpeacrea.

[JaHbyHO o6naraHe

[aHbkbT Bbpxy nevyan6arta 3a nepvoda BKMOYBA TeKyll AaHbK U NMPOMSIHA B OTCPOYEHUS
AaHbK. TeKyLWMSAT OaHbK BKMOYBA cymaTta Ha [aHbka, KOSTO credBa da ce nnatu BbpXy
ovyakeaHaTa obnaraema nevanba 3a roguHaTa Bb3 OCHOBA Ha JeicTBallaTa JaHbyHa CcTaBka
KbM [OEHAl Ha W3rOTBSIHE Ha OT4YeTa 3a (PMHAHCOBOTO CbCTOSIHME M BCUYKWU KOPEKLUM BbPXY
ObIDKUMUSA JaHbK 3@ MUHANIW roauHMN.

OTCpO‘-IeHVIFlT OaHbK Ce U34YncngaBa 4pes npunaraHe Ha MeToda Ha GanaHcoBUTE nacueu
BbpPXYy BCUYKM BpPEMEBU Pa3SIMKM Mexay GanaHcoBaTa CTOMHOCT Ha JafeH akTUB U nacue
CbrnacHo d)I/IHaHCOBMTe OTYETU M CTONHOCTTA, U34YMCNEHA 3a aHbYHU Lenn.

OTCpoYeHUsT AaHbK ce usuncnsisa Ha Gasata Ha JaHbYHUTE CTaBKW, KOMTO ce ovakeBaT fa
6baaTt AencTeallu, KoraTo akTMBBLT Ce peanuavpa Mnu 3agbihKeHMeTo ce rnoracu. EdekTsT
BbPXY OTCPOMEHMSI AaHbK OT NPOMsSIHA Ha [JaHbYHWUTE CTaBKM Ce OT4YMTa B nedvanbata unu
3arybaTa, C U3KINIOYEHNE Ha cnyYyauTe, KoraTo ce OTHacs 4O CYyMW, OTYETEHU MNKU B ApyruTe
BCeoGXBaTHU 0OXOAWN UMK AMPEKTHO B COOCTBEHUS KanuTan.

OTcpoqu AJaHb4yeH aKTnB ce npu3HaBa CamMO AO0 pa3mepa, Ao KOWTO € BEPOATHO
nony4yaBaHeToO Ha Oboewn gaHb4YyHU nedvanotw, cpelly KoOUTo MOXe fa ce Oonon3oTBOpAT



Hensnon3esaHute OaHb4yHU 3ary6V| nnn gaHb4yeH KpeguT. OTCpO‘-IeHVITe OaHbYHN aKTUBU Cce
HamMandaBaT B CbOTBETCTBME C HaMalrieHMEeToO Ha BEPOATHOCTTa 3a pearnm3npaHe Ha JaHb4HU
nonsu.

2. OCHOBHM efleMeHTU Ha cHyeToOBOAHAaTa NOJNIMTUKA, npoabiixXeHune
(p) CblecTBEeHM CYETOBOAHU OLIEHKM W npeueHkKn npu npunaraHetTo Ha c4YeToBOA4HATa
NOJINTUKaA

(i)

BaHkaTa npaBu OLEHKM M OOMyCKaHWUsl, KOUTO 3acsaraT OTYETHUTE CTOMHOCTU Ha aKTUBUTE U
nacusuTe npes crnegpawata ouHaHcoBaTa rogvMHa. OuUeHKUTe U NPeLeHKUTe HenpeKkbCHaTo
ce npepasrmexgaTr u ce 6asmpart Ha UCTOPUYECKMS ONUT U ApyrM (PaKTopu, BKITHUUTENHO
ovyakBaHe Ha Obaewwm cbOMTMS, KOMTO Ce cMmsATaT 3a OCHOBATENHWM MNpu onpedeneHu
obcToaTencTea.

3azy6u om obe3yeHka Ha Kpedumu u e3emMaHusi

BaHkaTa exxemece4HO npepasrnexaga KpeautHua cu noptdenn, 3a ga onpegenn CToMHOCTTa
Ha obesueHkaTa. lNpu onpenensHe ganu 3aryba ot obesueHka TpsAbBa ga O0bae npusHata B
neyanbata unu 3arybata, baHkaTa npeueHsaBa ganv uma aHHW, NOCOYBALLM HANUYMETO Ha
N3MepPUMO HamasieHve B NPOrHo3vMpaHnTe 6bAeLM NapMyYHM NOTOLM OT NOPTAIENN C KPeaUTH,
npegou TakoBa HamaneHve ga 6bae MaeHTUMUUPaAHO 3a KOHKPETEH KpeauT OoT nopTdenna.
O6cTosATencTeata mMoraT Aa BKIOYBAT HanWYHM AaHHKU, NMOKa3BallyM Ye e umarno HeratuBHa
nNpoMsiHa B MraTeXocnocobHOCTTa Ha kKpeguTononydaTenute OT AadeHa rpyna unm
HauuoHalnHuTe nnn MectHnTe MKOHOMUYEeCKU yCrioBusA, CBbpP3aHU C NPOCpOoYnA Ha akKTUBU Ha
rpynara.

P1KOBOACTBOTO M3Nom3Ba npeLeHkn, 6asnpaHn Ha UCTOPUYECKM OMUT OT 3arybu 3a akTUMBM C
XapaKTEPUCTMKU Ha KpeaWUTHUSI pUck U obekTuBHM obcTosiTencTBa 3a obesleHKka, CXOAHU C
OHe3n B nopTdenna, koraTo nnaHupa ObhelwmTe nNapuyHU NOToUM Ha nopTdenna.
MeTOp,OJ'IOFI/IFlTa N npeanonoXxeHndaTta, n3non3BaHn 3a oueHABaHe KakKTo Ha cymMaTa, Taka U Ha
nagexuTte Ha ObJellnTe NapuvyHM NOTOUM Ce Mpernexaart perynsipHo, 3a a ce HamansT
pasnukMTe Mexay ovyakBaHaTa 3aryba u paktuyeckara 3aryba.

lModoxo0HuU aHbUU

MeyanbaTta Ha baHkaTa e 06ekT Ha AaHbYHO obnaraHe B HAKOMKO HOPUCOMKLMAMK, NPU KOETO
ce npunaraTt 3HaYUTErNHW NpeLeHKN Npu onpeaensHeTo Ha gaHbuuTe. Mima MHOro onepaumu
N N34YNCNEHMS, 33 KOUTO KaTeropMyYHOTO onpeaensHe Ha AaHbUNUTe € HECUTYPHO B HOpPMaIHus
6usHec. baHkaTa O0T4YMTa NacMBK MO OYaKBaHM Pe3ynTaTi OT AaHbYHU NPOBEpPKM, GasnpaHu Ha
npeueHkaTa Adanu wWe OboaT AbIMKUMKU OOMBNHUTENHU AaHbuu. KoraTto OKOHYaTenHusT
pes3ynTaTt OT Te3u AaHb4HM MPOBEPKU Ce pasnvyaBa OT NPeABapPUTENHO OTYETEHWUTE CYMMU,
Tasu pasnuka We UMa BrnsIHUE BbpXY TEKYLUUTE AaHbUM U OTCPOYEHUTE AaHblLM B Nepuoaa,
B KOWTO Te ce onpeaensr.



(@)

OCHOBHM eNeMeHTU Ha cYeToBOAHATa NONINTHKA, NPOAbINKEHNE
[Hoxoau Ha nepcoHana
MnaHoBe ¢ aeuHMpaHn BHOCKN

MnaH ¢ gedvHMpaHn BHOCKM € MnaH 3a AOXOAWM cnep HanyckaHe, cnopep kouto baHkaTta
nnawa BHOCKM Ha OPYro NuLE M HAMa HUKaKBM NPaBHU UMW KOHCTPYKTUBHU 3adbibKeHus aa
nnaila gonbNHUTENHN CymMu cnef Tosa. [1paBuTencTBOTO Ha Bbnrapmst HOCM OTTOBOPHOCTTA
3a ocurypsiBaHeTO Ha MeHCuM Mo nnaHoBe 3a pJAeduHuMpaHu BHOCKU. PasxoguTte no
aHraxxumMmeHTa Ha OaHkaTa ga npeBexaa BHOCKM MO MjlaHoBeTe 3a AeduHMpaHu BHOCKM, ce
npu3HaBaT TeKyLlo B neyantu u 3aryou.

MnaHoBe ¢ geuHupaHun goxogm

MnaH ¢ geduHMpaHK Ooxoau e nnaH 3a AOXOAM Chef HamnyckaHe, pasnuyeH OT MnaH ¢
neduHUpaHu BHockU. HeTHOTO 3aabikeHne Ha baHkaTa 3a nnaHoBe ¢ AeduHUpaHK aoxoam
ce M34ucnsiBa KaTo ce NPOrHo3vpa cymaTta Ha GbaeliuTe OoXoau, KOUTO CryxuTenuTe ca
npuaobunu B 3amMsiHa Ha CBOMTE YCMyrn B TEKYLUUA M NPeaxXO[4HV Nepuoan; U To3n OOXOA ce
[MCKOHTUPA, 3a Aa ce onpeaeny Herosarta HacToALLA CTOWHOCT.

BaHkaTa uma 3agbIpkeHVe 3a usnnallaHe Ha JOXOA NPW HamyckaHe Ha Te3n CBOM CIyXuUTenu,
KOUTO Ce NMEeHCUOHMpAaT B CbOTBETCTBUE C M3UCKBAHUATA Ha un. 222, an. (3) ot Kogekca Ha
Tpyaa (KT). CbobpasHo Te3u pasnopenbu Ha KT, npu npekpatsaBaHe Ha TpyaoBuS AOroBop
Ha cnyxuTten npuaobun npaBo Ha neHcus, paboTogatenat My umannawa obeslweTeHune B
pa3mep Ha [oBe Mece4Hu 6pyTHM paboTHK 3annatu. B cnyyai, ye cnyxuTtenat e paboTun npu
cblumsa pabotogarten npes nocriegHute 10 roguMHM OT TPYAOBUS My CTaX — MMa MpaBoO Ha
obesweTeHe B pasMmep Ha BpyTHOTO My TPYAOBO Bb3HarpaxgeHue 3a Cpok oT 6 meceua.
Kbm patata Ha oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHUE PBKOBOACTBOTO OLEHSABA
Npubnu3NTENHUS pasMep Ha MNOTEeHUMaNHUTE pasxoduM 3a BCUYKM  CITYKUTENW, 4pes
N3MNoN3BaHETO HAa MEeToAA Ha NPOrHO3HUTE KPEeAUTHU eanHULN.

[oxoaun npw npekpartsiBaHe

[oxoan npu npekpatsiBaHe ce Mpu3HaBaT KaTo pas3xon, koraTo baHkaTta ce e aHraxwupana
sICHO, 6e3 peanHa Bb3MOXHOCT 3a OTKa3, C ojuumaneH noapobeH nnaH, ¢ KOWTO unu da
npekpatu paboTHM OTHOLUEHMS Npeau HopManHata [fata Ha MeHCUOoHWMpaHe, wunu aa
npegoctaBu obesleTeHNss Npu NnpekpaTsaBaHe, B pe3yntaT Ha npeanoXeHne, HanpaBeHo 3a
HacbpyaBaHe Ha LOOPOBONMHOTO HanyckaHe. [loxoau Mpwu npekpaTtsiBaHe 3a [0GPOBOSIHO
HamnyckaHe ca npusHaTu KaTo pasxof, ako baHkaTa e oTnpaBuna oduuManHo nNpeanoxeHne
3a JOOPOBONMHO NpekpaTsiBaHe M e BEepOosATHO, Ye odepTata we O6bae npueta, a 6poaT Ha
npuenuTe MoXe Aa ce OLeHW HagexaHo. Ako obeslieTeHus ce AbikaT 3a noseye oT 12
MeceLa crnef Kpasi Ha 0TYEeTHUS NEPUOA, Te ce ANCKOHTUPAT A0 TSXHaTa HacTosLa CTOMHOCT.

KpaTKOCpOLIHM Aoxoan Ha HaeTu nuda

3adbiKeHWsl 3a KPpaTKOCPOYHUTE OOXOOM Ha HaeTu nuua ce OLeHABaT Ha HeOUCKOHTMpaHa
Gasa 1 ca OTYeTEeHM KaTo pa3xoq KoraTo CBbp3aHuTe C TAX ycryru ce npegocTassaT. Macue ce
Nnpu3HaBa 3a cymaTta KOSITO ce ovyakBa Aa GbAe uannateHa Mo KpaTkocpodeH GOHyc B napwu
WM nNnaHoBe 3a pasnpeferneHne Ha nevanb6arta, ako bBaHkata uma npaBHO WK
KOHCTPYKTMBHO 3adbibkeHVWe Oa 3anmaTtv Tasu cyma Kato peayntar OT MUHanu ycnyru,
npenocTaBeHn OT CRYXKWTEN, U 3aAdbJHKeHMeTO MOXe Aa Ce OueHW HapexaHo. BaHkaTta
npu3Haea KaTo 3aAblPKeHME HeaQMCKOHTUpaHaTa cymMa Ha OueHeHWTe pasxoau Mo nnateH
rogMLieH OTMycK, o4akBaHW ga 6baaT 3annaTeHn Ha CryXUTenuTe B 3aMsiHa Ha Tpyaa UM 3a
U3MUHaNMsl oT4YeTeH nepuoa,.



Mbpea nHBecTULMOHHA GaHka ALl onoBecTsBa, Ye Npe3 NbPBO TpUMeceyme Ha 2013 1.

1. Hsama Heobuuaitu 3a BaHkara (No pasmep, No xapakTep Wiu Mo BPeMETO Ha NposiBABAHETO i)
aKkTUBW, Nacuemn, cOOCTBEH KanuTas, HETHU JOXOAW U NAaPUYHU MOTOLM.

2. Hsama HeobuyaiHM 3a [geiiHOCTTa MPOMEHU B YCIOBHUTE akTWBM U NacwBu crief MocnefHus
roaulleH HaHcoB OTYET.

3. Hswma nspgageHu, noraceHn unm o6paTHO N3KYMNEHN KanuTanoBn UHCTPYMEHTH.

4. He ca HayncneHn unu uannaTteHu AMBUOEHTH.

U3NBIHUTENEH OUPEKTOP: N3NBbINHUATENEH OUPEKTOP:

(&=
0. KOCTOB




MEJKJIUHEH JOKJIAJI
3A
JEWHOCTTA HA ,,TbPBA MHBECTUIIMOHHA BAHKA” AJl
KBM 31 MAPT 2013T.

(Ha HEKOHCOJIMIUPAHA OCHOBA),

M3roTBeH cbriacHo 4i. 1000, an. 4, T. 2 ot 3akoHa 3a MyOJIMYHOTO NMpeAJIaraHe Ha
neHHH KHuoka (BIITIHK) 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 mppBuTe Tpu Mecena Ha 2013 . , [IppBa naBecTunnonHa 6anka” AJl (ITUB,
bankaTa) Mpoab/DKK YCTICITHOTO CH Pa3BUTHE KAaTO €HA OT Hail-WHOBAaTUBHHUTE, CTAOWIIHU U

KOPEKTHU KPEAUTHH MHCTUTYLIMHU B CTPaHATA.
OcHoBHU MOMeHTH OT AeiiHocTTa Ha [11b npe3 mepBute Tpu mecena Ha 2013 r.:

= Ha 01 despyapu 2013 r. [IMb AJ] nmpencraBu HEOOUTHPAH TpPUMECEUYCH (UHAHCOB

otueT (HekoHconuaupan) kpM 31.12.2012 r.;

* Ha 27 ¢eBpyapu 2013 r. [IspBa nunBectunmonna 6anka A/l 06sBu, ue B ThproBckus

pPEerucThp ca BIIMCAHU MPOMEHU B ChCTaBa Ha Y IPABUTENHUS CHBET;

= Ha 04 wmapr 2013r. IIMb AJl mnpeacraBu TpumecedeH (PUHAHCOB OTYET

(KOHCONHMIMpPAH, HEOAUTHUPAH ) 3a AeiHocTTa cu 3a KbM 31.12.2012 1.5

» Ha 20 mapt 2013 r. Ge npeacTaBeH HEKOHCOIUIUPAHUAT OJUTHUPAH TOJIUIIICH OTYET Ha

I[TIUB 3a 2012 r.;
Ilpezneo na oetinocmma na [IUB kom 31 mapm 2013 . na HekoHcoOIUOUpaAHa OCHOBA

o Jlanuu 3a akmusume xvm 31 mapm 2013 2.
banancoBoto uncno Ha bankara kM 31.03.2013 r. napactBa ¢ 121 mutH. 1B, Win
1.75% cnpsimo 31.12.2012 1. u noctura 7,028 miH. 1B. YBEIMYSCHHETO HAa aKTUBUTE €
pe3yaTar rIaBHO OT PbCTa HA MPUBJICUEHUTE CPEJCTBA OT APYTU KIMEHTH 3a Iepruoa

— 92 MyH. 7B., KOETO TIpeiAcTaBisiBa yBenmuuenue oT 1,5%. B ycmoBus Ha cuiHa

ITUF AJ] — Meoicounen ooknao 3a oetinocmma xom 31 mapm 2013 e.



KOHKypeHust nazapuusar asi1 Ha [IMBb ocraBa crabuien, kato Ts 3ama3Ba CBOsTA

KOHKYPCHTHA I1a3apHa IMO3UIHA

o Jlannu 3a neuanoama kom 31.03.2013 2. na nexonconuoupana ocrnosa
Hernara neyan6a na bankata 3a nmbpBo Tpumeceune Ha 2013 r. goctura 7,031 xui.
nB. O6uuTe npuxoau ot 6ankoBu onepanuu KbM 31.03.2013 r. Bp3nu3ar Ha 56,945
XWJI. JIB., ¢ 2,830 XWJI.JIB. TOBEeYE cOpsiMO IbpBO TpuMeceune Ha 2012 ., nbmxanio ce
TJIABHO HA PBCT MPH HETHUS JOXOJ OT TAKCH M KOMUCHOHH. HEeTHHAT JTMXBEH OXO]T €
B pasmep Ha 31,193 xui. nB., a HETHUAT JOXOJ OT TaKCH M KOMHUCHOHU — 23,255

XWIJI. JIB.

e Kanumanosu pecypcu
Koedpunuentpr Ha kamuranoBa agekBatHocT Ha [IMBb Al xem 31 mapr 2013rT.
noctura 13.10 %. AnexkBaTHOCTTa Ha Kamutana OT mbpBH pen € 11.79%. Ilpu
M34YUCIIsiBaHE HA KanuTainoBaTa ajgekBaTHOCT [IMb nmpunara HOBOTO criopazyMeHue 3a

karnurtana (bazen II), Taka KakTo € BB3MPHUETO B €BPOICHCKUTE TUPEKTHBU 1 Hapenba

Ne 8 na BHb.

o Jluxeuonocm

Koedurmmentst Ha mukBuaHocT Ha [IMB AJl, n3uucieH chriacHO M3MCKBAHUATA HA
Hapen6a 11 nva BHbB, kM 31 mapt 2013 1. moctura 29.67 %, moka3Baiiku cTaOMIHA
JUKBUAHA no3unus (HapactBane cupsMo 28.46% kbM kpast Ha 2012 1.). B ycrnoBus
Ha MpoabhKaBally Mpeau3BUKaTescTBa B na3zapHata cpena [IMb AJl nonabpxa B

JIocTaThueH 00eM HAJIMYHU APUYHU CPEACTBA M KOM(MDOPTHH JIMKBUIHU OydepHu.

o  Obwo 152 knonose u opucu 6 cmpanama
Kem 31 wmapr 2013 r. obmusar Opoit Ha kioHoBeTe W oducure Ha [IbpBa
uHBecTuiMonHa Oanka AJ] B bearapus e 152. B cbOTBETCTBHE C MOJUTHUKATA CH 32
ONTUMHU3MpaHEe Ha e()EeKTHUBHOCTTA HA KJIOHOBAaTa Mpeka Mpe3 MbPBUTE TPU Mecela
Ha 2013 r. bankara 3akpu 1 odpuc B Codus — Credan Kapamka u otkpu 2 oduca B

Codus — ,,busnec Iapk” u ,,ITapanaiiz Lientsp”.

ITHUE AJ] — Meacounen doknao 3a detinocmma kom 31 mapm 2013 2.



Ilpunoscenue 1

HHOOPMAIIHUA K'bM 31 mapm 2013 2.
110 49J1. 33, AJ1. 1, T. 6
OT HAPEJIbA Ne2
3a npocnekmume npu nyOIUYHO npediazane u 0ONycKaHe 00 MbpP2oGUsl HA PeyIupan nasap
HA YeHHU KHUMCA U 3a pa3KpUeaHemo Ha ungopmayus om nyonuunume opyxrcecmea u
opyaume eMumenmu Ha YeHHUu KHUMCa

a) nHdopmanus 3a IPOMEHUTE B CUETOBOHATA MOJUTHUKA MPE3 OTUETHUS IEPUO, IPUUNHUTE
3a TSAXHOTO M3BBPIIBAHE M MO KAaKbB HAYMH CE€ OTpa3sBaT Ha (PUHAHCOBUS pe3yaTaT U
coOCTBEHUS KaluTal Ha EMUTEHTa

Hama nacmvnunu cobumus.

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

Bowc. 6yxesa ,,8” no-oony.

B) nHGOpMaLHK 3a PE3yJITaTUTE OT OPraHU3ALIOHHY IPOMEHU B PaMKUTE Ha EMUTEHTA, KaTo
npeoOpasyBaHe, Mpoakda Ha JApPyXKecTBa OT UKOHOMHYECKaTa Ipyra, allOpTHU BHOCKH OT
IpYKECTBOTO, JaBaHE IIOJ HAEM Ha HMYILNECTBO, JBITOCPOYHM HWHBECTHUIIMH,
[IPEYCTaHOBABAHE Ha JICUHOCT:

Ha 11.03.2013 r. e u3BbpIICHO BIUCBaHE B THProBCKHs PETMCTHP HA JBE IBIICPHU APYKECTBA Ha
L IbpBa uHBecTUIIMOHHA OaHka” A]Jl, kakto ciensa: ,,Kpueiitue MuBectMbHT” EOO/I, KO€TO MOXKE
na Opne m3nmcBaHo Ha natuHuma Creative Investment EOOD, u Twprapaynn MeHHMIKMBHT
EOO/I, xoeto mMoxke na Obae u3mucBaHO Ha jartuHuiia Turnaround Management EOOD. [IBere
JIPY’)KE€CTBa ca C MPEAMET Ha JCWHOCT: MPOU3BOJCTBO U THPrOBHUs HA CTOKW M YCIYT'H B CTpaHaTa u
yy)KOMHA, PeKIaMHa, KOHCYJITaHTCKa, TPAHCIIOPTHA JEHHOCT, MPOSKTAHTCKA JACHHOCT, CTPOUTEITHA
JNEHHOCT, TIOKYNKa, CTPOeX M 003aBeKJAaHE HAa HEJBIKUMH HMOTH C IIeN Tpojaxdara um,
THPrOBCKO MPEICTABUTEICTBO U OCPEIHNIECTBO, KAKTO W BCAKAKBHU JPYTH IEHHOCTH, He3a0paHEeHU
W3PUYHO W Pa3pelieHH OT OBJITapCKOTO 3aKOHOAATEICTBO TPU CHhOOpa3sBaHe M CIla3BaHE Ha
BCSKAKBU JIMICH3UOHHHU, PETMCTPALMOHHM WJIM OPYrd HM3MCKBaHMs. Besiko oT apyxkecTtBara € ¢
KanuTan: 2 (1Ba) JieBa, pas3JesieH Ha 2 (Ba) Asia, BCEKH €IMH OT KOUTO € C HOMHHAJIHA CTOIHOCT OT
1 (equn) neB.

I) CTAHOBMIE HA YIPaBUTEIHUS OpraH OTHOCHO BB3MOKHOCTHTE 3a peajau3alus Ha
nyOIMKyBaHU MPOTHO3M 3a pe3ysTaTUTe OT TeKyllaTa (UHaHCOBAa FOJMHA, KaTO C€ OTUYUTAT
pe3yaTaTuTe OT TEKYIIOTO TpUMeEceune, KakTo M HHpopmamus 3a ¢akTopure H
oOcTosITeNIcCTBaTa, KOUTO LI MOBJIMIAT HAa MOCTUTAHETO HA MPOTHO3HHUTE PE3yaTaTH Hail-
MAJIKO 3a CJIE/IBALIOTO TPUMECEUHE:

He ca nyonuxysanu npoenosu 3a pesynmamume 3a 2013 coouna.

1) JaHHU 3a JUIaTa, MPUTEKaBaIIM MPSKO M HEMPSKO Haill-Mallko 5 Ha CTO OT IJIaCOBETE B
00110TO CHOpaHUE KbM Kpast HA ChOTBETHOTO TPUMECEUHE, U MIPOMEHHUTE B MIPUTEKABAHUTE

ITHUB AJ] — Meoicounen doxknao 3a oeiinocmma kvm 31 mapm 2013 2.



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

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, 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, KaKTO W IMPOMCHHUTC, HACTBIIWIMW 3a IEpUoJaa OT
Kpas Ha NpCAXOAHUA TPUMCECCUCH MECPUO] 3a BCAKO JIMIC MTOOTACIHO:

Kom 31 oexemepu 2012 2. Kom 31 mapm 2013 2.

Ynenoee na Ynpasumennus

cveem 5 % 5 %
Bpoit arayuu om kanumana Bpoit arayuu om Kanumana
Bacun Xpucros 21676 0,02 be3 npowmsina
Mas Oiidanom 2350 0,00 Be3 npomsiHa
Jumutep Kocros 0 0 bes npomsna
CaerocaaB MoagoBaHCKH 0 0 Be3 npomsiHa
Cranncnas bosxkos* 0 0 N.A.
Kwvm 31 oexemspu 2012 2. Kom 31 mapm 2013 2.
Ynenose na Haoszopnus cveem ) % om ) %
bpoi akyuu bpoii akyuu
Kanumana om Kanumana
Eprenu Jlykanos 168 739 0,1 Be3 mpowmsina
Mas I'eopruea 11 388 0,01 Be3 mpomsina
Mopaan Ckopuen 19 125 0,02 Be3 mpowmsina
T'eopru Mytaduuen 9454 0,01 be3 npomsina
Panxa Munesa - 0,00 be3 npomsina

*Ha 27.02.2013 2. e uzsvpuieno enuceane 6 Topeo8cKus pecucmvp HA NPOMEHU 8 CbCMasad HA YNnpasumentus
cveem Ha ,,ITvpsa uneecmuyuonna danxa” A/l - oceoboxcoasane na Cmanucnag boockos kamo unen Ha
Ynpasumennus cveem, cuumano om 21.02.2013 e.

) MHPOpPMaLUs 32 BUCALIM ChACOHH, aIMUHUCTPATUBHU WU apOUTPaXHU MPOM3BOJICTBA,
Kacaellyd 3aJbJDKCHUS WIM B3eMaHUs B pa3Mep Hail-manko 10 Ha c¢To OT cOOCTBeHUS
KarmuTajl Ha CEMHTCHTA, aKO O6H_IaTa CTOMHOCT Ha 3abJDKCHUATA HWJIIW B3€MaAaHUATA Ha
E€MHUTEHTAa [0 BCUYKU 00pa3yBaHM MPOU3BOACTBA HAAXBBHPIA 10 Ha CTO OT COOCTBEHUS MY
KaIruTai, ce IpeacTaBst HHPOpPMAIUs 3a BCIKO IPOU3BOJICTBO MOOTIACITHO:

Hsama nacmvnunu cooumus.

3) uHpopMaIUs 3a OTIHYCHATUTE OT €EMUTEHTAa WJIM OT HErOBO IBILEPHO JAPY>KECTBO 3a€MHU,
IPEJOCTaBsIHE HA TapaHIUM WM [MOeMaHe Ha 3aIbJDKEHUS OO0INO0 KbM €IHO JIHIE WU
HETOBO JBLIEPHO JPY’KECTBO, B TOBA YUCIIO M HA CBBbP3aHHU JIMIIA C TIOCOUBAHE HA XapakTepa
Ha B3aMMOOTHOUICHUSITa MEXAY EMUTEHTA U JIULIETO, pa3Mepa Ha Heu3IulaTeHaTa TJIaBHUIIA,
JMXBEH IPOLEHT, KPaeH CPOK Ha IOracsiBaHe, pa3Mep Ha MOETO 3aIbJKEHUE, YCIOBUS U
CpPOK:

ITvpsa unsecmuyuonna 6amnka AJl e nyoauuno Opysxcecmeo, uwacm om UUAMO OCHOBHA

ITHUB AJ] — Meoicounen doxknao 3a oeiinocmma kvm 31 mapm 2013 2.



oetiHocm e npedocmasgsaHemo Ha Kpeoumu uiu opyeo Quuancupame. B mo3u cmucwvi 3a
nepuooa 0o 31 mapm 2013 2. ne ca nacmvnuau coOUMU U38bH 0OUYAUHAMA OEtHOCM HA
bauxama.

ITHUB AJ] — Meoicounen doxknao 3a oeiinocmma kvm 31 mapm 2013 2.



Ilpunoscenue 2

HHOOPMAIIUA KbM 31 mapm 2013 2.
110 411. 33, AJ1. 3
OT HAPEJ[bA No2
3a npocnekmume npu nYOIUYHO npediazane u O0NYCKaHe 00 MbP206UsL HA Pe2yIupar nasap
HA YeHNU KHUMNCA U 3d PA3KPUBAHEMO HA UHGOpMayus om nyoauunume Opyscecmsa u
Opyeume emMumenmu Ha yeHHu KHUuxcd

1. Coenxu medxncOy cebp3aHu uyd, CKIIOYEHU Npe3 OMUemHus nepuoo Ha mekyuamd
Qunancosa 200unda, KOUmo ca NOGIUANU CHUECEEHO HA (PUHAHCOBOMO CHCMOAHUE UTU
pesyimamume om OeUHOCMIMA Ha OPYICECMEONO 6 MO3U NePUoo.

[IbpBa wHBecTHIMOHHA OanKa AJl CK/II0YBa CHIENKH ChC CBEP3AHU JIMIA B IIPOLECA Ha CBOSITA
obuuaitna GaHKoBa JEHHOCT IPH YCJIOBHs, KOUTO Ouxa Owin oOMYalHu IpU CKJIIOYBaHE Ha
CHENKHM C HeCBLp3aHu Juia. Te3d CHEeIKM He BIUSAT BbpXY (UHAHCOBOTO CHCTOSHHE H

pesyirarute oT JAeiiHocTTa Ha [IbpBa nHBecTHIIMONHA Oanka AJ].

2. Ipomenu 6 cxmouenume cOeNKU CbC CEbP3AHU IUYd, ONOGECMEHU 6 200UULHUL OmHYem,
KOUMO UMAM CbUyeCMEEHO 6b30elCmEUe 6bpXy QUHAHCO80MO CHCMOAHUE UNU pe3YImamume
om OetiHocmma Hd OpYHecmeomo npe3 CbOMEEeMHUs OMYemeH Nepuoo Ha MeKyuama
punancosa 200una.

Kem 31.03.2013 r. B CKIIIOYEHHUTE CJEJIKH ChC CBBP3aHU JIUIA HE ca HACTBHIIMIU IIPOMEHH,
KOMTO MMAaT CHIIECTBEHO BB3JCHCTBHE BHPXY (PUHAHCOBOTO CHCTOSIHHE U PE3YJITAaTHTE OT

nernocrra Ha [TspBa nHBeCTHIIMOHHA Oanka AJl.

=
Jumutsp KocToB RN Bacun CTOB
Mamrbinurener TUPEKTOP Gl B y = M3ibiHuTENIEH AUPEKTOP
[pencenaren na YC & ST/ Unen va YC

HHE AJl — Medicounen doxnad 3a oeurnocmma kvm 31 mapm 2013 e.



TEKJIAPAIIUS

no 4wi. 1000, an. 4, T. 3 or 3akona 3a ny0JM4HOTO Npeiarane Ha neHHH Kamka (3IIIIIK) u wi,
33,an. 1, 1. 3 or Hapen6a Ne 2 na K®H 3a npocneKkTHTe Npy NyOIHYHO NpeJIaraHe u
MIONyCKAHE 10 THPrOBHSA HA PeryJIMpPaH Na3ap HAa HEHHH KHIDKA U 32 Pa3KPHBaHETO HA
uadopManus oT MyGJIHYHHTE APYKECTBA H IPYrATE EMHTEHTH HA EHHH KHIKA

Honynoamucanure, Jumurep Koctop KocToB, HM3NBIHHTENICH AMPEKTOp W Ipejcefaren Ha
Vnpaputennus cbBer Ha IlbpBa MHBecTHIMOHHA Oanka AJl, m Bacun Xpucros Xpwucros,
M3ITBJIHUTENEH JMPEKTOp M WieH Ha YrpaButeiHus chBeT Ha [InpBa mHBecTMHMOHHA GaHka AJl,
yAOCTOBEPSBAME, U JIOKOJKOTO HH € U3BECTHO:

s KOMIUTEKTHT (MHAHCOBM OTYETH (HeKoHconuaupanu) Ha IIbpea uHBecTHIMOHHA OaHka A/l
kbM 31 MaptT 2013 r., cbCTaBEeHU CBIJIACHO NPHIOKHMHTE CYCTOBOAHU CTaHIApPTH, OTPa3saBaT
BADHO W 4YeCTHO HMHGOpPMAIMATA 3a AKTUBUTE M MAacUBUTE, (HHAHCOBOTO CBCTOSHHE H
nevaibata Ha [TepBa HBecTHLIHOHHA 6aHka A/Jl.

. MEXIUHHUAT JOKIA 3a AeiHocTTa Ha [IppBa mHBecTHIMOHHA 6aHka AJ] kbM 31 mapt 2013 1.
ChObpXKA NOCTOBepeH nperien Ha mHGopmanuata mo wi. 1000, an. 4, T. 2 or 3akoHa 3a
MyOIMYHOTO MPEAIaraHe Ha LIEHHU KHIDKa.

Jumutsp Koctos ’\ Yy
VBeHUTENIEH IUPEKTOP S Wanbangtfenen qupexrop
[Mpencenaren na YC Unen Ha YC

30 anpun 2013 r.
rp. Codus




HacTosmusr 10OKyMEHT € M3roTBeH B CHOTBETCTBHME C M3WMCKBAHMsTA Ha wi. 33, am. 4 ot HapenGa No 2 Ha
Komucusira 3a ¢punancos Haa30p 3a NPOCHEKTHTE MpPH MyGIMYHO MpeaaraHe W AOMyCKaHe [0 ThProBHs Ha
perynupan rmasap Ha LEHHH KHIXKA U 32 Pa3KPUBAHETO HAa HHPOPMALIUA OT MyOIMIHUTE APYKECTBA M APYTUTE
eMHTEHTH Ha UEHHU KHUKA, BbB opma M chabpkaHue cbriacHo [Tpuoxkenue Ne 9 kpM u. 28, an. 2 oT Hest.

HNudopmanus oTHOCHO 0GCTOSATENCTBA,
HacTbnuan a0 31 mapt 2013 .,
KOHTO GHXa MOIJIM /Ia OKAKAT BJIMsIHNE BbPXY IIeHATa HA eHHNTe KHuKa Ha [IbpBa
HHBecTUNHOHHA 6aHka A/

1. Tpumeceuen HekoHCOMMAMpPaH QUHAHCOB OTUET (HEOJUTUPAH) 3a AeHHOCTTA Ha I1bpBa
uHBecTHUnOnHA Oanka AJ] kbm 31.12.2012 r. — K®H Bx. Ne 10-05-2788/01.02.2013 r.;

2. YBenomienue 3a BrnucBane B ThproBekust perucTbp Ha NPOMEHU B Y IPABUTENHUS ChBET
Ha [TbpBa naBecTunnonHa 6anka AJ] — KOH Bx. 10-05-4566/27.02.2013 r.;

3. Tpumeceuen konconmaupan (GuHAaHCOB OTYET (HEOAWTHpaH) 3a JeifHocTra Ha IlbpBa
uHBectHIMOHHA Oanka Al kbM 31.12.2011 r. — KOH Bx. Ne 10-05-4931/04.03.2013 r.;

4. loauiien oruer Ha [IbpBa mEBecTHLMOHHA Oanka AJ] 3a 2012r. (HEeKOHCOMNpPaH,
oautnpat) — KOH Bx. Ne 10-05-4931/20.03.2013 r.

UBITbJIHUTEAEH JIMPEKTOP:

JIMMHTBP KOCTOB
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