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Kouucur oa QnHaHcoB HaA3op
Ynparnenue,,Ha.qrop Ha rnHBecrHrlr.loHHara
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Konre no:
Etarapcxa $on4oaa 6opca - CoQnr A.{
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rp. Corlnr

Yraxaeur.r rocnoaa,

ctrracno H3r'rcKBaHr.rrra sa 3aroHa sa ny6nuvumo [peAJraraHe Ha rIeHHr,r xnr,rxa (3IIII-[K) u
uapeg6rre 3a npurafaHero My, B KaqecrBoro cu Ha rry6ruvHo .qpyxecrBo, npHlroxeHo Bt,t rrsnpauaMe
HeKoHconu[paH (xeo4urr.rpaH) QuHaHcos orqer 3a AefiHocrra na fltpna HHBecrr.ruHoHHa 6anra A,{
rru 3l geneuspr.r 2013 r., cr4tpxaul:

l. Korr,rruerr $nHaHcoBH ofiera rr,nr3l.l2.20l3 r. crrnacHo ql. 100o, aa.4,r.l or 3IIIII{K;
2. Ilosul-rrennn 6elexxu rr,u Qnnaxcoonre orverr.r rr,u 31.12.2013 r.;

3. MexqquHeH goua,q sa geftHocrra no v.n. 100o, a.n. 4, r. 2 or 3ltrIl[t;
4. .{erarapaqnr no vl. 100o, ar. 4, r. 3 m 3[ruI(;
5. Hxr[opuaqlrr c'.rracHo Hapeg6a No 2 xa KoMac[cra ga Srauaucos HaA3op 3a npocneKTr.rre

npn ny6.nrlxo npennaraHe r.r AorrycKaHe Ao rbproBHx Ha perynupaH niBap Ha rreHHH KHlr(a
H 3a pa3rpHBaHero ua uxQopuaqur or rry6nruxure ApyxecrBa H ApyrHTe eMr-rrelrrn Ha
ЦeHHr u取 a;      
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Hexoxconrgnpax oreer 3a Bceo6xgarHxre AoxoAtl 3a roAlHarar nprxnpqBaqa Ha 3l AexeMBpx 2Ol3 r,
HeoAxTxpaH

θχ

“

り7′θ

2013 2012

npr,rxoAr or nr,lxBu

Pasxoar4 sa nuxar

Herex nrxeex goxo4

flpuxogu or raxcu r,r KoMr,roloHll

Pa3xoAn 3a raxcil !l KoM]1cIoH[

Hetex aoxoa or raxclr r KoMrcr.roHr

HerHx np[xoAu or rbproBcKr4 onepaquu

.Qpyru xerxr oneparxBHx npxxoArl

OEqO nPXXOA1,| OT 6AHKOB14 OnEPAU],,|1,,l

AnM u H14crparusHr.r pa3xoAx

O6esqexxa

Apyru pa3xoAr, HerHo

nEqMEA nPEAl.l [AHtqHO OEIATAHE

446,451 454,979

(284,117) (307,500)

162,334 147,479

96,020 81,590

(10,583) (9,388)

85,437 72,202

8,532

2,329

8,198

2,813

258,632 230,692

(14s,435)

(61,063)

(152,452)

(36,035)

(23,265) (10,067)

28,869 32,138

Pa3xoA, 3a AaHLqr (3,011) (3,223)

HETHA nEЧ A■8A 25,858 28,915

,Qpyrr aceo6xearxx AoxoAr 3a nepxoAa

no3xqxx, xor{To He Morar Aa 6ugar pexnacr$rqEpaH]{ a
neqan6a xn14 3ary6a

npeoqeHr,{eH pe3epB Ha HeABuxr4Mrre uMo14, HerHo or
AaHbq!{

flosrqrn, xonro cneABa rrntr uorat Aa 6LIar
pexnacxoxqxpaHx B neqan6a xn!.l 3ary6a

npeoqeHbqeH p$epB Ha uHBecruqnHre Ha pasnonoxeBle oa
npoAax6a, HerHo or AaHbLlu

O6qo Apyff Bceo6xBarH, AoxoArt

2,014 272

4,500

2,014 4,772

THИ

0upeKmop



Hexoxconrgrpar oner 3a SlHaHcoBoro cEcrorHre KbM 31 AeKeMBpta 2013 r.
Heoa]rTxpaH

θχ」J7 J7●

2013 2012

AKT],,lB1,,l

napu,.rHx cpeAcraa lr BseuaHus or qeHrpanH[ 6aHKa

OtaHaHcoBu aK Br 3a rrpryBaHe

14H8ecrliqr,rq Ha pa3nonoxeHxe 3a npoAaxoa
(DlHaHcoBr aKrHBl,t AbpxaHu Ao naAex
Bgeuaxus or 6axxu !a QuHaHcoBr,t r,tHcruryqxl,l

B3euaxtg ot xntexna
14Morra n o6opyABaHe

HeMarep!ianHr aKrxBu

,qepuaarx AbpxaHx 3a ynpaBneHlte Ha pxcxa

Tery.qu 4axuvxu arrreu

Apyria aKr(Bx

oEu{o AKruBu
NAC9IB1,I !I COECTBEH KANUTAJI

3a4tnxexun ruu 6axxu

SaAbnxeHus KbM Apyrl4 Knr4eHT[

Apyrx npuBne,{eHta cpeAcBa
llogvuxex cpovex ptnr
AbnroBo KanuranoB liHcrpyMeHT

X66ptaAeH.qbnr

nacuBr,r no orcpo,.{eHx AaHbqt4

flepuaarr gtpxaxr 3a ynpaueHxe Ha pxc(a

Te(yu.lx AaHb,tHu nacuBl

Apyru nacuBu

OElJlO nACUBl,,l

AxqxoHepeH Kanl1Tafl

flpeuru or eurculr ra axqxr
3axoxoau pesepal

npeoqeHb,{eH pe3epB Ha rHBecrr!Ltr,trre Ha pa3nonoxeHue 3a
npoAax6a, HerHo or AaHbqta

npeoqeHr'{eH p$epB Ha HeAaxxtlMl,tre llMon4, HerHo or AaHbqtl

Hepa3npeAeneHa ne,{an6a

oErllo coEcTBEH KAn!{TAn

OEqO nAC!,lB1,l 1,,1 COECTBEH KAnhTM

1,062,709

6,466

444,614

141,222

291,459

4,871,896

104,075

11,595

3,702

228

507,977        325,864

7,“5,943 6,907,337

1,121,844

5,998

747,535

92,351

18,290

4,463,094

115,613

13,546

1,088

2,117

16,728

6,397.543

147,745

24,655

103,068

205,251

3,137

684

446

8,082

2.597

6,024.530

77,304

54,988

102,927

123,901

3.560

1,309

178

5,311

6,907,339 6,396,605

110,000

97,000

39,861

3,032

4,500

284,211

110,000

97,0∞

39,861

1.018

4,500

258,353

538,604 510,732
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HexoHconrArpaH orqer 3a naprqHrre noroqx 3a roArHara, np]{mloqBaqa Ha 3'l AexeMBpH 2013 r.

HeoarTxpaH
e χuJ7 ′0

2013 2012

HereH naprqeH norox or ocHoBHa AeFHocr
Herxa ne,1an6a
Kopexqxx 3a HenapxqHx onepaqxr
O6$qeH€
Arropru3aqx, Ha irarepuanHx u HeMareplianHu AbnrorpaiHu aKrxBu

HaYrlcfleHx AaHLqx
(neqan6u) or npoAaxoa x omlcBaHe Ha MarepxanHu x HeMarepxanHll
AbnrorpaiHx aKruax, HerHo
(ne,{an6x) or npoAax6a Ha Apyru aKr}lBtl, HerHo

nporaeHx B axrrBxte, yqacrBaq, B ocHoBHala AelHocr
(yBen[,{eHue)/HaManeHue Ha OxHaHcoBllTe aKruBx 3a rbpryBaHe
(yBenlqeHxe)/HaManeHue Ha llHBecrrq]rxre Ha pa3nonoxeHxe 3a npoAax6a
(yBens,{eHxe)/HaManeHre Ha a3eMaH[n or 6aHxx !l SxHaHcoBr{ [Hcruryqxx
(yBenx,{eHxe) Ha B3eMaHl.lr or xnreHTu
(YBenuqeHxe) Ha Apy axr!.r8r,r

npoMeHr B nacrBrre, y'{acrBaqx a ocHoBHara AeiHocr
yBen[,{eHxe Ha saaunxexus rsu 6arxr
yBen!,|,{eHxe Ha 3aAbnxeHxs KbM Apyrll xnxeHT}r

Herxo yBen[eeHxe Na Apyrv nacxBlr

nnareH AaHbl( Bbpxy neqan6ara

HETEH nAP!l'{EH flOTOK OT OCHOBHA AE]IIHOCT
naprqeH noro( or xxBecrxqxoHHa AeiHocr
(npxAo6xBaHe) Ha AbnrorpaiHx MarepuarHu 11 HeMareplraflH$ afixBtl
npoAax6x Ha abnrorpafiHl MarepxanH[ u HeMarep]1anH[ aK B!1

flpogax6r xa 4pyru arrusu
(YBenx,{eHxe) Ha uHBecruqrr.r

HETEH nAPll'{EH nOTOK OT l,lHBECTI,|qIIOHHA AEI,IHOCT
O]{HaHcxpaHe
ygen[,{eHue Ha Apyrr 3aeirHu cpeAcrBa
HETEH nAPll'{EH l.lOTOK OT OIIHAHCI.IPAHE

HETHO yBEnU'{EHl,lE HA nAPvl'{H],'lTE CPEACTSA

(2001    (18q_
108,794    88,245

(187,845)   (245,389)
1385,727)   1654,983)

25,858

61,063

19,121

3,011

(59)

1468)

305,159

(32,708)

1469,865)

14,131

373,013

28,915

36,035

20,280

3,223

(19)

2,661

(66,226)

26,098

(372,127)

543

737.639

2,274              3!堅

389,418 741,715

(3,518)       14,49

108,967           170,483

(5,722)
149
5,204

(14,186)
51

2,698

148,871)   (37,3901
149,240)   148,827)

121,599             30,94

121,599             30,924

181,326 152,580

nAPИЧHИ B HA HA 1.127

!4tianxumenen d u pe xm op u
n pedcedame n Ha y np aa ume nH u9
cЬeem



HeKoHconxAxpaH o?r{er 3a npoMeHxre B co6crBeHm Kanlitan 3a roAxHara,
npxl(nlo,{Baqa Ha 3l Ael(enapll 20'13 r.
HeoarrxpaH

e χυ′ ′θ

npeoqeHb,{eH
pe3epB Ha

Hepa3npe- rHBecruqrrre Ha

Axq[oHepeH npeMux or AeneH!.r pa3nonoxeHlre 3a
kanrran eMlrct,rli ne,ian6x npoAax6a

npeoqegtqeH
pe3epB Ha

HeaBH)l(l,ri,ruTe 3axoxoar
lrMoflr pe3epB[ O6qo

CanAo rtM 1 eHyapx 2012 r. 110,000 97,000 229,,|3E 7.16 - 39,861 ,f7,0,15
O6ulo Bceo6xBarHx AoroA, 3a
nepxoaa
HerHa ne,{an6a 3a 2012 r.

Apyrx Bceo6xBarBx AoxoAx 3a
nepxoaa

npeoqeHb,{eH pe3epB Ha
lHgecTur.lx x1e Ha pa3nonoxeHre
3a npoAax6a, flerHo or AaHbqx

npeoqeHL,{eH pe3epB Ha
HeASUXrMl4Te rMOTr, HeTHO OT

AaHBqX

- 28,915 - 28,915

272 272

4,500 - 4,500

nepxoaa
HerHa neYan6a 3a 2013 r.

Apynr 6ceo6xBarH, AoxoA, 3a
nepxoaa
npeoqeHb,{eH pe3epa Ha
xH BecTuLllt{Te Ha pa3nonoxeHre
3a npoAaxoa, HeIHo or AaHbqlr

25,858 25,858

2,O142,O14

xuu 3l 2013「

fluuursi: Kocroa
tbnbnHumeneH dupeKmop u
npedced ame n H a yn paeume nHufl
cbeem



nP[noxEHhE KbM HEKOHCOflnAAPAHUf, O14HAHCOB OTr{ET HA nbPBA
14HBECT14q14OHHA EAHKA AA

l(bM 31.12.2013 r.
nof,cH14TEnHu 6EnEXK14

5a3a 3a u3rorBrHe Ha OxHaHcoBt{Te orqer!r

(a) npaBeH craryr

,,flbpBa uHBecruquoHHa 6aHKa" A,.Q (6axxara) e cb3Aa.qeHa B Peny6nuxa Eurapue t4 uMa
ceAan[u{e u aApec ha ynpaBneHue: rp. CoQt4e, 6yn. AparaH qaHKoB 37.

EaHxara uMa nunex 6aHxos nuqeH3, r43AaAeH or SbnrapcKara HapoAHa 6aHKa (EHE),
cnopeA koiTo Moxe Aa li3BbpruBa gcrqM 6axxoeu onepalllrr,r, pa3peuJeHll or 6bnrapcKoro
3a(oHoaarencrBo.

EaHmra r.rMa ,{yMecrpaHHu AeiHocru e Knnup.

B pe3ynrar Ha ycneuJHo nrpBr4qHo ny6nurro npeAnaraHe Ha Hoalr aKqlru Ha Sbnrapc(ara
OoHAoBa 6opca - CoQ[e, 6aH(ara e perucrpupaHa Karo nyonuqHo Apyxecrao B Peruct-bpa
Ha Koi,t4clcra 3a QuHaHcoB HaA3op B ctorBercrBre c paanope46ure Ha 3aKoHa 3a
ny6n[qHo npeAnaraHe Ha qeHHr rfir4xa Ha l3 toHx 2007 r.

(b) nprnoxuMr,rcraHAaprx

HeKoHconuAhpaH[Te Quxancoaure orqerll ca u3rorBeH].t B cborBercrB[e c
Mexlqyxapogxrare craHAaprx 3a QuBaBcoBo orquraHe (MCOO), np!4eru or EBponercKara
(oMt4ct49.

l43rorBFHero Ha QxHaHcoBu orqeru B ctorBecrBue c MCOO Hanara [3non3BaHero Ha

onpeAeneHlt crulecTBeHl4 cqeToBoAH[ npelleH(I t4 t43l1cKBa ptKoBoAcTBoTo Aa npaB]l
orctr(qaH[s B npoqeca Ha nplnaraHe Ha cqeroBo,qB(Te nor]trttKtt Ha SaHKara. O6nacrure,
BKntor{Bar4t,l eAHa no-BxcoKa creneH Ha npeqeHKa u cnoxHocr 6n}l o6nacr[, KbAero
npeqeHKlre I npeAnonoxeHrcra {Mar BaxHo 3HaqeHlle 3a QuHaHcoBl,lre orqert,l, ca
no(a3aH[ B 6enexKa 2 (p).

(c) npeAcraBrHe xa Quxaxcoerte orveru

OrHaHcoBt4Te orqerx ca npeAcraBexlt a 6tnrapcru neBoBe, 3aKpbrfleHu Ao x!{nBAa reBa.

OtaHaHcoBure orqer[ ca r3rorBeH[ cbrnacHo npuHLl(na Ha cnpaBeAnltBara croiHocr 3a

AeplBarltBHrre QuHaHcoBtl r4HcrpyMeHTlt, Quxaxcoaure aKTllBll !l nacuBt4 3a rbpryBaHe,
xaxTo u aKTuBr4Te Ha pa3nonoxeHhe sa npoAax6a c u3mloi{eHue Ha re3r.r, 3a Korro nltncBa
HaAeXAHa 6asa aa onpe4ereHe Ha cnpaBeguBara trM croiHocr. flpyrrre Quxarcoeu
aKtusu A nac!,rBr4, KaKTo u HeQrnancoeute aKrusu u nac!{au, ca orqereHu no aMoprti3t4paHa
unu lrcropxqecKa croFHocr.

Hacronu.lure QuHaHcoBr4 orqeru Ha Saxxara xe ca KoHcortt4At4paH[. Te3[ xH.quBuAyanHx

+[HaHcoBr4 orqeru npeAcraBnFBar Hepa3AenHa qacr or KoHconuAlpaHl4Te QuHaHcoBl4
oflerll. l4HQopMallun 3a ocHoBHtt AoxoAt4 Ha axqxq e npeAcraBeHa B KoHconllAupaHllre

Suxatcoau orveru.

(d) npoMrHa B cqeroBoAHara nonrrrKa Ha EaHKara

BaHKara npurara cneAHure HoBtt craHAaprtt B ct4na or 1 aByapu 2013 t.

o MCC 1 - flpeAcrassae Ha no3,fl.lt4t4 or 4pyr aceo6xaareH AoxoA

o MC@O 13 - Oqexnaane Ha cnpaBeAnuBa croiHocr

E+eKrbr or nplrnaraHero r4M e npeAcraBeH no-Aony:

o MCC 1 - flpe4craenxe Ha no3!ttlt4!t or Apyr Bceo6xBareH AoxoA

B pe3ynrar Ha npoMeHure s MCC 1, Eaxxara npouexn npeAcraBrHero Ha no3llLltlure or
Apyr Bceo6xBareH AoxoA B orqera 3a BceooxBarHuf, AoxoA c qen npeAcraBrHe Ha
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noSrqlrnTe, Kor,,rTo cneABa lmu Morar Aa ce peKnaclrQ[qupaT nocneABau]o B neqar6a lmr
3ary6a oTAenHo oT no3[q(r4Te, Kor,rTo He cneABa Aa ce pemaclrQllqxpaT nocneABaqo B

neqan6a rnr 3ary6a. B oT,{eTa e npeAcTaBeHa n cpaBHmenHa rHQopMallxe.

Ea3a 3a ,3rorBnHe Ha OxHaHcoBrre orqerr, npoArnxeH[e

npoi f,Ha B cqeroBoAHara nonrrr4(a Ha EaHrara, npoADnxeHxe

flpunaraHero Ha npoMeHrfie B MCC 1 HqMa Aa oKaxar BnrnH!1e Brpxy aKrlrBr4Te, naorBr4Te !,1

BCeO6XBarHus AOXOA Ha 6aHKaTa.

. MCOO 13 OqeHnBaHe Ha cnpaBeAnlrBa croiHocr

MCOO 13 ycraHoBnBa eAlHHa paM(a 3a oqeHKa Ha cnpaBeAnlrBa croiHocr r,r r43rorBrHero
Ha cBbp3aH[ onoBecTnBaHrF, xoraTo ce t,ll3t,lcKa oqeHKa no cnpaBeAn]rBa oqeHKar oT Apyr]r
MexAyHapoAHr,ir craHAapr,l 3a QlHaHcoBo orqrraHe. no-koH(perHo MCOO 13 AeQUH]lpa
cnpaBeAn(BaTa cToiHocT KaTo qeHara, (onTo 6r,ir 6r4na nonyqeHa npr npoAax6aTa Ha aKTUBH

]mt,1 nnaTeHa npr npexBbpniHe Ha nacxB B o6r,rqaiHa cAenKal MexAy na3apHu r{acTHl, .[r
KbM AaTara Ha oqeHBBaHe. MCOO 13 cbu{o TaKa 3aMeHn I AonbnBa r4sr,rcKBaH]4nTa 3a
onoBecreBaHe Ha cnpaBeAfluBara crofiHocr B Apyrur MCOO BKnpqurenHo MCOO 7
Ouxaxcoau lrHcrpyMeHTu: onoBecrnBaHlitn. HF(ou or onoBecrnBaH[ira cBbp3aHu c MCOO
13 ca BxnrcqeHu a 6enexxa 5.

B ctoraecra[e c npexoAHr4Te pasnope46u xa MCOO 13 Eaxxara npunara HoBr4Te Hacoxr4 3a
oqeHKa no cnpaBeAnlBa crofHocr npocneKr[BHo 14 He ce npeAcraBn cpaBH]4TenHa
14HQopMaqt,,lF BtB Bpt3(a c u3r,tcKBaHero Ha HoB]4 onoBecrFBaHur. BbnpeKt,l ToBa, npoMgHara
HrMa cbqecrBeHo BnnnHxe Bbpxy oqeHKara Ha a(TalBure x nacrBxre Ha 6aH(ara.

Ocxoexr eneueHTl Ha cqeroBoAHara nonrrr4(a

npx3HaBaHe Ha npxxoAx

lluxeu

llplrxogrre or n pa3xoAr4Te 3a nuxBr ce npx3HaBar B neqar6ara unu sary6ata crrnacHo
npxHqxna Ha Haqrcnf,BaHero xa 6asa eQeKrrBHa AoxoAltocr Ha aKrrBa (naclrBa) t,lnx
ctorBerHara npoMeHnuBa AoxoAHocr. npuxoAt4Te or 1,l pa3xoAxre 3a n]1xBl,l BknpqBar
aMopTr43aqr4n Ha cKoHTo x npeM[!t, xaKTo 14 Ha Apyru pa3nuKlt Mex(qy nbpBoHaqarHaTa
6anaxcoea croiHocr Ha fllrxBoHoceH l|HcrpyMeHT u crofHocrra Ha naaex Ha 6aga
e$eKruBeH nIxBeH npoqeHr.

Taxcu u xouucuonu

llplrxo4lre or !r pa3xoAr4Te 3a raKcl,t !t KoMllctloHll or Qr4HaHcoBx ycnyrll Ha SaHkara ce
npu3HaBar a neqan6ara ana sary6ara Koraro clorBerxara ycnyra e u3BtpuJeHa.

Hemxu npuxoOu om m'bpeoecrru onepaquu

Herrure npuxogr or rtproBcKr,r onepaqlllt BxntoqBar npuxoAr,t u paaxoAr,t or npoAax6u x
npoMeHu B cnpaBeAJlxBara crorHocr Ha OuHaHcoB]1 aKT]tBr4 r,t nacuBn 3a rbpryBaHe, (aKTo x
npllxoA]lTe oT Tbproa]li c q]D(qecrpaHHa Banyra x KypcoBxTe pa3n!t(u, npo[3Tr4qau]n oT
npeoqeHKara Ha orxplrrara BanyrHa no3,1qr4r Ha 6aH(ara.

flueudenmu
np!,txoAr4te or AuBr4AeHTt,l ce nph3HaBar, Koraro ce peant43r4pa npaBoro 3a rnxHoro
nony'{aBaHe. O6uxxoeexo roaa e Aarara, KbM t(ogTo Abpxarerrre Ha aKql411 11 AcnoBe Morar
4a nonyvar o4o6peHHF Ar,tBuAeBT.

npxxqxnx Ha orqrraHe Ha rlBecrrqrx B ArqepHx npeAnpxrrxt

l,lxaecruquure B ArqepHlr npeAnpllcrlln ce orqmar no qeHa Ha npxAo6[BaHe.
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Ocxoexu onouoxTu Ha cqeroBoAxara nonrrrKa, npoAbnxexx6

Banyrxr onepaqrr

OyHt(luoHet Ha eenyma u eanyma Ha npeAcmaeqHe

OnHaHcoBr4Te orqert,| ca npe,qcraBeB]r a 6rnrapcxr.r neBoBe, Korro e QyHK.I4oHanHara
sanFa u Banyrara Ha npeAcraBcHe Ha SaHKara.

COeaxu u canda

Onepaqlrnre c vy4qecrpaHHa Banyra ce orqurar BbB QyHKqnoHarHara Banyra no o6MeHH[e
Kypc, nplrnox]4M I AeHn Ha r4sBrprlBaHe Ha cAenxara. napuvxr4 aKrlrBr,t !t nacltBlt,
AeHoM]rHr,rpaHx B q)D(qecrpaHHa Banyra, ce or'{[Tar BbB OyHKr.li4oHanHara Banyra no
3aKnD'{]1TenHli Kypc B AeHB Ha u3rorBpHe Ha orqer 3a QuHaHcoBo cbcrolHt4e. KypcoBara
pa3nirKa, nporgrllqau]a or naprqHr,r no3]iq!r11 e pa3nlKara MexAy aMoprr43lrpaHara crofHocr
BbB QyHklluoHanHa Banyra B Haqanoro Ha nepuoAa, (opxrxpaHa c eQern4BHara n[xBa u
nnaqaHuira npe3 neplroAa H aMoprlr3ltpaHara crofiHocr B qlDqecrpaHHa Banyra
npeBanfr[paHa no Kypca B (pan Ha nep!4oAa. HenapxqH[ aKTIBI r,t nac[B]4 AeHoM[Hr4paHu a
qp(qecrpaHHx Banyflr, Kolrro ce orqt|Tar no cnpaBeAn]tBa crorHocr, ce npeBpbqar BrB
Qyxrqnoxanxara Banyra no Kypca Ha Aarara, KbM Kopro e onpeAeneHa cnpaBeAnuBara
croFHocr.

qwdecmpaHHu de nocmu

OyHK.lt4oHanHara Baryra Ha qla(qecrpaHH[Te AeFHocr]4 B Kunbp pbKoBoAcrBoro npueMa, qe
e eBpo. np],l onpeAenFHe na Qyxrquoxanxara 8,aI.]fla Ha q]a(qecrpaHHrre AeiHocrr4 ce
B3eMa npeABlrA, qe re ocbqecrBFBar cBoira AeiHocr xaro npoAtnxeHne Ha AefHocrra Ha
ocHoBBaTa oTqeTHa eAt,lHuqa.

Orxaxcoe[ amrer
Saxxara rnacr$lrqupa Qa4xaHcoBxre ct,t aKT]rBlr B cneAH![e mreropllr,t: Qlrxaxcoat arruau,
orqr4raHu no cnpaBeAnxBa croiHocr a neqan6a unu sary6a; KpeAuru r,t B3eMaHltF;
nHBecr!r114[, AbpxaHu Ao na.qex; $nxaxcoan aKTltBr,l Ha pa3nonoxeHue ga npoAax6a.
PbKoBoAcrBoro onpeAenF Kflac[QxKaqxnra Ha ltHBecrfl.|t4ure np]1 ntpBoHaqarHoro r,tM

np143HaBaHe.

Ouxancoeu ar(mueu, omqumaHu no cnpaeednuea cmoitnocm e negandema unu
saey6ama

no3lr.lltqra cbAbpxal ABe noA(areroplt[: Or4HaHcoBll axruBu AbpxaHll 3a rrpryBaHe ]t
aKTirBr4, nbpBoHa'{anHo onpeAeneHu 3a orqlraHe no cnpaBeAnuBa crofHocr B neqanoara
nnu sary6ara. AaAeH O!4HaHcoB aKruB ce KnaclQuqxpa B Ta3[ Karerop],ln aKo e nplAo6uT c
qen npoAa(6a B Kparb( cpo( xnlr e onpeAeneH B ra3n Karerop[n or prKoBoAcrBoro, sau.loro
npeAcraBrHero My ce oqeHnBa I Ha6npAaBa xa 6asara Ha cnpaBeAn]4Bara My croiHocr.
AeplBarlBr4Te crulo ce Kareropllar,lpar karo AbpxaHlt sa rbpryBaHe, ocBeH aKo He ca
onpeAeneH14 3a xeAxr pau.$,t l,tHcTpyMeHT[.

Kpedumu u esenaxua

KpeAxr.4re u B3eMaBlira ca HeAepxBaruBHr4 OuHaHcoBr aKr]lBr,t c Qr,rxcupaxlr mu
onpeAenf,eMu nnaqaHr4n, (or,rro He ce Kor]1par Ha a(T[BeH na3ap. Te BbsHt4(Bar Koraro
Eaxrara npe4ocraBn nap[, croKrlt rn!1 ycnyr[ npsKo Ha AnbxHr,it( 6e3 HaMepeHue Ba
TbpryBaHe Ha $eMaHeTo.

fl>pxaxu 0o nadex

14HBecr1,|r.I,fl4re, AbpxarH]r Ao naAex ca HeAepr4Bart4BHr4 Quxaxcoau amller c Qlrxcupaxu unu
onpeAenteMu nnaulaHxr H Qr4Kct4paH[ naAex[, 3a Koltro pbKoBoAcraoto na Eaxt€ta mua
HaMepeHr4ero I Bb3MoxHocrra Aa rx Abpx]r,qo naAex. AKo EaHKara peuJr Aa npoAaBa xfllt
npeKnaclaQt,lqxpa noBeqe or HecrulecrBeHa cyMa affiuBr,t, ALpxaHx Ao naAex, qcnara
kareropr4q cneABa Aa 6t4e npexnacuQxq[paHa xaro akrltBt1 Ha pa3nonoxeHlte 3a
npoAax(6a.

(lii)

(d)
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OcHoBHx eneMeHTr Ha cqeroBoAHara nonx?r4Ka, npoAtnxeHxe

OxxaHcoBx aKTrBtl, npoArrxeHxe

Ha pa3nonox/f,Hue 3a npodat(oa

14HBecrur.l]4r1Te Ha pa3nonoxeH],re 3a npoAax(6a ca HeAeplBarHBHr,r Sr4HaHcoB]r aKrHBr,r, (o]rro
ce npeABr4xAa Aa 6bAaT ArpxaH[ 3a HeonpeAeneH nepuoA oT BpeMe ,r eBeHryanHo
npoAaAeH[ npn Hyxqa oT nlKBr,rAHocT im]l npoMeH[ B n]rxBeHme npoqeHT[, o6MeHHme
KypcoBe lmr qeH!fie Ha KanuTanoBrTe [HcTpyMeHr],r.

npu3HaeaHe

noKynkme I npoAax6[Te Ha Qt,|HaHcoBr,r afilrBr,ir, orqr4TaH[ no cnpaBeMrBa crolHocr B

ne'{an6aTa ana 3ary6ara, AbpxaHr Ao naAex 14 Ha pa3nonoxeHle 3a npoAax6a ce
np[3HaBar Ha Aarara Ha AocraBqHe Ha aKrlBlle. Kpe4urure Br3H!,r(Bar, KoraTo cyMHTe ce
npeAocraBrr Ha (peAxrononyqaren[Te. Bcr,r,{Ku QxHaHcoB]r aKrhBr,r ce npH3HaBar
nrpBoHaqanHo no cnpaBeAnlrBa crotrHocr nnK)c, B cnyqafi Ha QlrHaHcoB aKrlrB He no
cnpaBeAnrBa croixocr e neqan6a unu sary6a, TpaH3a(qnoHHr4Te pa3xoAx.

Oqeateane

ArrxBlre Ha pa3nonoxeHlre 3a npoAa(6a t,l QlHaHcoB],tre aKTliBl.l, orr{t4TaHu no
cnpaBeAnhBa croiHocr s ne,{an6ara nna sary6ara cneA nbpBoxa'{arHo npu3HaBaHe ce
orqr4Tar no cnpaBeMhBa croilrocr. KpeAlrr4Te I B3eMaH]rnra !r hHBecrlrqr,l[Te, AtpxaHlr Ao
naAex ce orqt,lrar no aMoprl,r3r4paHa crofiHocr, np!1 npllnaraHe MeroAa Ha eQeKruBHHc
nlrxBeH npoqeHT. np!,rxoAr4Te 14 pa3xoAxre or npoMeHa,t B cnpaBeAnuBara croiHocr Ha

Q]lHaHcoBr4 a(Ta,rBr,r, orq[TaHu no cnpaBeAflxBa croiHocr a neqan6ara un,| 3ary6ara ce
BMro'{Bar B ne'{ar6ara unn sary6ara. npllxoA]lre I paaxoAr,lre or npoMeH]t B

cnpaBeAnlBara croiHocr Ha QrHaHcoBr4Te aKTuBr Ha pa3nonoxeHre 3a npoAax6a ce
nplr3HaBar B Apyr!fie Bceo6xBarHH AoxoAlt, AoKaro Qr4HaHcoBt4Te arruau 6r4ar ornlcaHlt
nnu o6eaqexexu. ToraBa KyuynarlBHure npllxoAr4 t,t pa3xoAlt, nplt3Haru ,qo MoMeHTa B

Apyr!4Te BceooxBarHu AoxoAr4 ce npel(,lact,l$uqr4par B ne,{an6ara unx 3ary6ara.

Ihxaara, (anKynlrpaxa npu np[naraHe Ha MeroAa Ha eQeKruBHr,tc nlixBeH npoqeHr ce
np[3HaBa g neqan6ara un{ Bary6ara. AxBr4AeHTure or Kan! ErnoB!4Te ltHcrpyMeHTu ce
orqr4Tar B ne,{an6ara lrnu 3ary6ara, (oraro 3a SaHkara Bb3Hr,rxHe npaBoro Aa non1n{!l
nnau.|aHe.

Oqexxa no cnpaaednuea cmoflnocm

Cnpaae4auaa croiHocr e qeHara, Koiro 611 6nna nonyvexa npu npogax<6a Ha aKTuB tlnr,l
nnareHa np!,r npexBrpnrHe Ha nacllB npn o6nvafixa cAenKa MexAy na3apHll yqacrHllr{t4 Ha
ocHoBHt,,l, na3ap, ]rnn npu nunca Ha TaKbB, Har-x3roAH]lc na3ap, Ao KofiTo SaHGTa t,lMa

Aocrrn KbM Aarara Ha oqeHnBaHe. CnpaBeAn[Bara croiHocr Ha nacuB orpa3rBa eQeKra or
plcKa oT Het,l3nbnHeHue Ha 3aAtnxeH!tt.

Koraro e npxnoxltMo, SaHKara l,t3noflgBa Korr4paHara qeHa Ha aKrltBeH nagap 3a onpeAennHe
Ha cnpaBeAnr4Bara crofiHocr Ha ro3x r,tHcrpyMerr. flasapur ce cq!fia 3a aKTrBeH, Koraro
cAenMTe 3a a(TlrB r4n1,| nac]rB ce a43abpuJBar c AocrartqHa qecrora !4 o6eu, rara ve ga
no3BonnBa npeAofiaBeHe Ha reKyu.la uHoopMaquc 3a qeHxre.

Koraro nlncBa (orxpaHa qeHa Ha aKruaeH na3ap, SaHkara cneABa iqa u3non3Ba MaKcltManHo
noAxoAirqu Ba6npAaeMu BxoAflJ.lx AaHHlt lt Aa cBexAa Ao Mr4HlMyM r43non3BaHero Ha
HeHa6npAaeMx AaHHu. l-lenra Ha u3non3BaHero Ha AaAeHa rexHuKa sa oqexHBaHe e Aa ce
oqeHx np[6fln3xrenHo qeHara, no Koiro 614 ce ocbu]ecrBma o6[qaiHa cAen(a MexAy
na3apHu yqacrHl,rqr,r.
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Ocxosxr eneMeHtr Ha cqeroBoAHara nonryrl(a, npoALnxeHxe

OxxaHcoBx arr]lBr4, npoALrxeHxe

O4eHKa no cnpaeednuea cmotuocm, npodtnxevue

Hai-Ao6poro cBr4AerencrBo 3a cnpaBeAnxBa croiHocr npx ntpBoHa'{anHo np!13HaBaHe e
qeHara Ha rpaH3aKqrBTa (r.e. cnpaBeAnuBara crofHocr Ha nonyqeHoro unl,l AaAeHo
Bb3HarpaxAeHlre). AKo SaHKara cq[Ta, qe crqecrByBa pa3nu(a MexAy cnpaBeAnuBara
crorHocr npl nbpBoHa'{anHo np[3HaBaHe !1 qeHara Ha cAeIKara, r,r qe cnpaBeAnsBara
crorHocr Br1To e noA(peneHa or AoKa3arencrBa 3a Korr4paHa LleHa Ha aKT]rBeH na3ap 3a
lAeHTlqeH aKn4B unu nacuB, Huro ce 6asnpa Ha rexHuKa Ha oqeHnBaHe, Konro r3non3Ba
eA]rHcrBeHo AaHH!4 or Ha6nbAaeM!,r na3apu, ToraBa OuHaHcoB]1cr r,rHcrpyMeHr
nbpBoHaqanHo ce npr3BaBa no cnpaBeAnuBa crorHocr, KopurupaHa c pa3nlKara Mex(Ay
cnpaBeAnlrBara crorHocr npu nEpBoHaqanHo npu3HaBaHe !r qeHara Ha c,qenKara.
flocneABaqo ra3!1 pa3nnKa ce npn3HaBa a neqan6ara unu sary6ara no flo,qxoAsul HaqnH
cnopeA xHBora Ha ]lHcrpyMeHTa, Ho He no-KbcHo or MoMeHTa, B KofiTo e BL3MoxHo .qa ce
HanpaB!t oqeHKa Ha aKTlBa, HanbnHo t,13non3BafiKu t43qnno Ha6npAaeM14 na3apH!l AaHHlMn]l
KOTaTO CAen(aTa e npe(paTeHa.

AKo aKrirB $na nacnB, oqeHrBaH no cnpaBeAnxBa crofHocr, xMa qeHa ,KynyBa" !r qeHa

,,npoAaBa', Eaxxara npusraea aKTuBr4Te u Abnr!{Te no3n14[ no qeHa,KynyBa" ]r nacuBr.rre rl
Kbcr4re no3[qu!r no qeHa ,,npoAaBa'.

Eaxxara, (orro Arpxr,r rpyna OuHaHcoBu aKTlrBr,r u Qr4HaHcoBr,r nacr4Bu, e [3noxeHa Ha
na3apHlr plrcKoBe 14 Ha KpeAfieH pt,lcK. AKo Saxxara rn ynpaBnnBa Bb3 ocHoBa Ha HerHara clr
eKcno3lrqt4q KbM na3apHrl pr,tcKoBe ,rflr,r xpeA![eH p]rcK, oqeH9BaHeTo Ha cnpaBeAn[BaTa
croiHocr e Bb3 ocHoBa Ha qeHara, Korro 6r,,t nonyqr4no nplr npo4ax6ara Ha HerHa Alnra
no3rqrc 3a onpeAeneHa pllcKoBa e(cno3ltqt4n t,llnI nnaT]mo nplr npexBtpnnHeTo Ha HeTHa
Kbca no3lrrlrlf, 3a onpeAeneHa p!,rcxoBa eKcno3t,rqun. B raxuaa cnyqa[ e Heo6xoAr,tMo
SaHKara Aa pa3npe,qenu (opeK.l11r4Te Ha paBHrlqe nopr$efin KbM orAenH!1Te aKrlBu lmlt
nac]1Br,r, Kor,rro o6paayaar SaHKara Ha Q]4HaHcoBr4Te aKT!4a!r !t Or4HaHcoBlre nac!18r4 cnopeA
KopeKqunra 3a orHocr4TeJrHl,rF pr,rcK Ha Bcexfi eAxH rHcrpyMeHT or EaH(ara.

6axxara onoaecrrBa npexBbpniHero Mer{Ay HxBara B iepapx[nra Ha cnpaBeAJluBure
cTofiHocT]r B (pac Ha orr{eTH[, nep!,toA, npe3 (oiTo ce e ocrqecTBuna npoMnHaTa.

Omnuceane

SaHKara orn[cBa Quxaxcoa aKT]tB, Koraro AoroBopxr4re npaBa Brpxy nap[qHxre norotlu or
To3r4 aKTlrB naAexxpar xnx KoraTo SaBmTa e npexB6pnrfla resu npaBa '{pe3 cAen(a, npla
Kocro Bct,,lqKu cbu]ecrBeHr pxcKoBe I x3roAu npo[or]4qaqu or co6craexocrra Ha aKrrBa ce
npexBrpn8T Ha KynyBaqa. Bcnko yqacrxe BbB Beqe npexBbpneH Qt,,lHaHcoB aKrrB, (oero
SaHKara 3ana3Ba xnu cb3AaBa, ce orqura caMocrof,TenHo (aro orAeneH aKTHB xflu nacltB.

EaH(ara orn[cBa QrHaHcoB nac]rB, Koraro AoroBopHt4Te 3aAbnxeHm no Hero ce noracnr!
nsrexar lrnr 6tgar orMeHeHtl.

Eaxrata usaupuBa cAen(r, npu Kor,tro npexBbpni Qlrtaxcoell aKrltBt4, npr3Harr,i B HetrHt,tn
or,{er 3a $llHaHcoBoro crcrof,Ht,,le, Karo 3ana3Ba Bc]tqKu t4n!t no-ronnMa r{acr or puct(oBere }t
x3roAure cBtp3aHr c Te3a4 a(TrB]r. B cny,{affie KoraTo EaH(ara e 3ana3[na Bc]tqK{ ltfilt no-
rongMa '{acT oT pr,tc(oBeTe 14 r43roAuTe cBtp3aHlt c aKrltBl4Te, nocfleAHhTe He ce oTnllcBaT oT
orqera 3a QxHaHcoBoro cbcrorHlre (nprMep 3a raKuBa c,AenKl,l ca peno c,AenKlrre -
npo4a;<6a c yroeopKa 3a o6paTHo r,,r3KynyBaHe).

nplt cAenK]r, nph Kolrro BaHKara Hlrro 3ana3Ba, Hrro npexBrpnn p!,tc(oBere u [3roAlre,
cBbp3aH!,t c Qt4HaHcoB affi!1B, nocneAxxFT ce ornlcBa or orqera 3a Q]4HaHcoBoro cbcroBHl1e
ToraBa !1 caMo roraBa, Koraro BaHKara e aary6tua KoHTpon Bbpxy Hero. npaBara I
3aArnxeHlrgTa, Kor4To EaH(aTa 3afla3Ba B Te3H cnyqau ce oTqrTaT oTAenHo Karo aKTltB t4nl
nacuB. npn cAenK[, np]t xouro EaHKara 3ana3Ba KoHrpor Bbpxy aKTlBa, HeroaoTo orqrraHe
B orqera 3a QuHaHcoBoro clcrorHre npoArnxaBa, Ho Ao pa3Mepa onpe,qeneH or creneHTa,
Ao (oqro SaHKara e 3ana3una yqacn4ero c!4 B aKTltBa 1,l Hoct4 pr4cxa or npoMFHa B HeroBara
croiHocr.

(viii)
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OcHoBHx eneMeHrr Ha cqeroBoAHara nonxrr4l(a, npoArnxeHue

napx.{Hx cpeAcrBa

llapn,rxnre cpeAcrBa BKnpqBar napx B 6poi, napxqHu cpeAcrBa, Aeno3upaH]t B
qeHTpanHara 6aHxa 14 (parKocpoqHll Bl,tco(onll(BuAHr4 cMerKlr 14 B3eMaHlrn or 6axru c
MarypHrer Ao rpx Meceqa.

14HBecrxqxx

l4xaecruqru, AbpxaHu or SaHKara c qen nonyqaBaHe Ha ne,{an6a BcneAcrBr4e Ba
(parxocpoqHr,r xone6axuc B qeHara, ce rnaclQxqnpar (aro Qr4HaHcoBr4 a(T!tBr4 3a
TbpryBaHe. lrlxsecruquu B ArnroBx ]ftrcrpyMeHT]r, 3a (o[To Saxxara nua HaMepeHlte ]r
Bb3MoxHocr Aa Abpxrlr Ao naAex, ce KnacrQrllnpar (aro axnaBr ArpxaHx Ao nagex.
,Qpyrure rxaecrrqur4 ce onpeAeflsr Karo a(Tr4Bll Ha paanonoxeHue sa npogax6a.

Cnopa3yMeHus 3a orAaBaHe r HaeMaHe Ha qeHHx t(Hxxa, peno cAenK],l

Omdaaaxe u xaeuaue Ha qenHu RHut@

l4HBecrt1qr,r]1, orAa.qeH[ no crlnara Ha cnopa3yMeHun 3a orAaBaHe noA HaeM Ha qeHHll
(H!lxa, ce orqfiar B or{era 3a Qt4HaHcoBoro cbcroFHue a4 ce oqeHnBar cbrnacHo
cqeToaoAHaTa norr]rTuKa, npllnoxltMa 3a aKrxBn 3a TtpryBaBe llnt,l cboTBeTHo 3a aKTllBu Ha
pa3nonoxeH!4e sa npogax6a. napx,{Hrre cpeAcrBa, nonyqeHu xaro o6esnevexrn npu
orAaBaHe noA HaeM Ha qeHHr KH]rxa, ce or'{r4Tar Karo 3aAbnxeHltF KbM 6aHk[ una Apyra
KnleHTu. [,lHBecrur.l],04Te, Haeru no cnopa3yMeHui 3a HaeM Ha qeHH[ KHt4xa, He ce
np[sHaBar *aro axruB Ha SaHmra. napllvxure cpeAcrBa, npeAocraBeHl| no AoroBop]4 3a
HaeM Ha qeHHH KHr4xa, ce orgt4Tar Karo KpeAHTr,t u aBaHcll xa 6axxn xflx Apyru KnlleHTlt.
llpuxoArre I pa3xoAlre, BbsHllKHanlt B pesynrar Ha cAenKn 3a HaeMaHe t,tnt,l orAaBaHe Ha
LIeHH]l KHIXa, Ce np]r3HaBaT Ha npxHqltna Ha HaqHcnrBaHeTo 3a nepxoAa Ha h3BbpuJBaHe Ha
qAenK!fie KaTo np]rxoA unr4 pa3xoA 3a nltxBl,t.

Cnopa3yneHue sa peno cdenxu

EaHkata cKnDqBa AoroBopx 3a no(yn(a (npoAax<6a) Ha uHBecrutlull no clmara Ha
cnopa3yMeHr,rB 3a o6parHa npoAaxda (noryn(a) Ha uAeHTuqHn ,iHBecrnl[!1 Ha
npeABap![enHo onpeAeneHa 6tgeqa 4ara no onpeAeneHa Qmrcnpaxa qexa. 3axynexure
r4HBecrlrqulr, noAnexaqr Ha o6parHa npoAan<6a Ha onpeAeneHa 6u4eqa 4ara, xe ce
np]l3HaBar B ori{era 3a (DlHaHcoBoro cbcrorHlte. H3nnareHure cyMr4 ce or'{t4Tar (aro 3aeM[
Ha 6aHK!,r anr Apytu (n!teHT!l, Karo crorBerHllre qeHHll Kxi4xa ce orqurar Karo o6egne,{eHtle.
l4xaecrnquu, npoAaAeH[ no cnopa3yMeH]4n aa o6parxo orKynyBaHe, npoArnxaBar Aa ce
orqt4Tar B orqera 3a OxHaHcoBoro cbcrorHlle r ce oqeHFBar cbrnacHo cqeroBoAHara
nonlltu(a karo afixBrl 3a rtpryBaxe Hn!4 Karo aKTrBt4 Ha pa3nonoxeHa4e sa npoAax6a.
flony.rexrre cyM[ or npoAa(6ara ce org!1Tar (aro 3aAtnxeHxn ruu 6axxlt mt,l Apyru
Kn1,leHTu.

Paanrxara MexAy crofiHocr!4re npl,| noKynka (npoAax6a) u npu o6parxara npoAax6a
(norynxa) ce Ha'{ltcniBa 3a nepuoAa Ha cAenKara !t ce npeAcraBe (aro nuxBex npuxoA
(pa3xoA).

llprenerexr cpeAcrBa

nplBneqeHxre cpeAcrBa ce nplt3HaBar ntpBoHaqanHo no qeHa Ha npu,qo6uBaHe, (oiro
B(nloqBa nonyqeH!1Te cpeAcTBa (cnpaBeAnxBaTa cToIHocr Ha nonyi{eHoro BnoxeHxe), HeTHo
or pa3xoAr4Te no cAen€ra. B nocneAcrBle npt4BneqeHt4Te cpeAcrBa ce npeAcraBnr no
aMoprx3r4paHa cromBocr, karo Bcr(a pa3nx(a Mex(Ay nonyqeHhre cpeAcrBa t1 crofHocrra Ha
naAex ce nplr3HaBa B neqaroara mu 3ary6ara 3a neplloAa Ha flpuBneqeHxre cpeAcrBa no
uero4a xa eQerruBHr4s n[xBeH npoqeHT.

Koraro SaHKara 3aKyn[ cBoi grnr, roi ce ornt,,lcBa or orqera 3a Q]lHaHcoBoro cDcropH]4e ]t
pagnlKaTa MeXAy 6anaHcoBaTa croiHocr Ha Atnra 14 nnareHara cyMa ce BxnpqBa B Apyr!,t
HeTHI OnepaTUBHn npUXOAn.

●

０

rl1/

(h)

6



2. OcHoBHx ene eHTr Ha c{oToBoAHara nonxrx[a, npoALnxeHxe

KoMneHcxpaHe

OuHaHcoB]lTe afitnBu u nacuBr4 ce xoMneHclpar, a HerHara croiHocr ce orqura B orqera 3a

OxHaHcoBoro crcrocHhe, Koraro EaHKara ],|Ma 3a(oHHo npaBo Aa KoMneHclpa npt4sHarxre
croiHocrx r,r Bt3HaMepFBa Aa ll3Bbprxx ypeMaHe Ha cAerK![e Ha HerHa ocHoBa.

O6esqexra Ha aKrr4Br

KbM Kpaf, Ha BceK[ orqereH nepuoA ce l,l3BtptlBa nperneA Ha aKT]tBt4re 3a Hanrqre Ha

r,rHAlrKaLl!fl,r 3a o6e3qeHKa. B cnyqai qe rarcrBa uHAxKaLlt,lr ca Han!1qe, ce onpeAeni
Bb3craHoBr.rMara croiHocr Ha affihBa. 3ary6a or o6e3qeH(a ce npu3HaBa, (oraro
6araHcoBara croiHocr Ha eArH aKrxB mll 6anaHcoBara crorHocr Ha o6eKra, reHeplrpau.l
napltqHn nocrtnneHun, qacr or (orTo e afillBbr, npeBxuJaBa BE3craHoBr4Mara My croixocr.
3ary6lre or o6egqeH(a ce npx3HaBar B neqan6ara t,lnu 3ary6ara sa neploAa.

Kpedumu u aeancu

3ary6ara or o6e3qeH(a Ha ornycHarx KpeAxrr,r x aBaHcr.r ce r43qr4cnnBa xaro pa3nurc MexAy
orqerHara crofHocr Ha aKT!4Ba x HacroirJlara croiHocr Ha oqaKBaHure 6tAeulu naplt,{xl
noror.ll, AlrcxoHTr4paHu c nbpBoHavanxur eQerrnBeH nr4xBeH npoqeHT. A(o (pe4xr t,lMa

nnaBau.l nhxBeH npoqeHT, npoqeHrrr Ha ArcKoHrlrpaHe e re(yult.rF eQefiuBeH nuxBeH
npoqeHr, onpeAeneH or AoroBopa. Kpar(ocpo,{Hl4Te B3eMaHm He ce At,lcKoHrHpar.
l4sqrcnsgaxero Ha Hacroculara crofiHocr Ha oqaxBaHure 6bAeulu napu,{Hn noroqx BKnoqBa
ocBeH flflaulaHlrr no n]lxBu !t rnaBHltl[ u napuqHnTe noTotl]t, KouTo MoraT Aa ce nopoAf,T or
peanu3r4paHe Ha o6e3neqeHxera no AaAeHa e(cno3nr.lxF.

KpeA!,rrr4Te ca npeAcraBeH[ HerHo, Karo orqerHara croiHocr ce HaMannBa c HaqucneHara
rHAt4BuAyanHa o6e3qeH(a ltnx o6e3qeHKa ra noprQefinxa ocHoBa. HaMareHr,rero ce
H3BbpurBa qpes [3non3BaHe Ha cMer(a sa o6esqexxa. CneqrQuvxara o6$qeHKa cpeqy
KoHkperHo onpeAeneH[ e(cno3[q[r ce HaqucniBa Bbpxy orqerHara croiHocr Ha KpeAm]r,
3a Ko[To e Hanlrqe o6errusxo cBxAerencrBo 3a o6e3qeHxa (aro peynrar Ha MuHanll
cr6nrun, Hacrbnunll cneA ntpBoHaqanHoro npx3HaBaHe Ha aKTltBa. O6eKr!,tBHt4Te
cBxAerencrBa 3a o6e3qeH(a BknoqBar 3HaqurenHH Qr4HaHcoB[ 3arpyAHeHui Ha eMrreHTa
lrnu AnbxHllKa; HapyueH[e Ha AoroBopHxre ycnoBxn, (aTo npocpoqt4e Ha nnaqaHxe no
nuxBq unu rnaBHxqa; BeporTHocT oT r43naAaHe Ha KpeAuTononyqaTenn B HecbcTofiTenHocr;
Harruq[ero Ha AaHH]r, no(a3Baqr4 t,l3Mep]tMo HaManeHle B o'{a(BaHt4Te 6rgequ napmtu
noror.lll or rpyna Q[HaHcoBu aKrlrBr1. f]oproeinHara o6e3qeHKa ce onpeAefle 3a
HaMannBaHe Ha orqerHara crofHocr Ha noprQein or KpeAl|rx cbc cxoAH[ xapaKrepucrHKx
Ha KpeAlrrHhg pxcx, Kouro rpynoBo ce oqeHiaar ea o6esqexxa. OqarcaHure napurtHr4 noroq!,l
3a rpyna or noAo6Hx arrlrBr4 ce onpeAenrr xa 6asara Ha npeAuuJHara npaKruKa !t
r,rcropnqecxltc onnr or sary6u or nopr$efin[ c xapaffep!1cr]4Kr, 6nusxu go reell B rpynara.
[4crop],(qecK!,rer onur or sary6u ce Kopurlpa Ha ocHoBara Ha reryu.ltl AaHHU 3a Aa ce orpa3!,l
e$eKrbr Ha npoMeHtu{4Te ce na3apH[ ycnoBxn. AKrrB[, (oltro ca hHAltBrlAyanHo oqexeH]l
3a o6e3qeH(a !r 3a Kolrro eary6a or o6esqeHKa e unll npoAbnxaBa Aa 6bAe np]t3Hara He ce
BKnpqBar B noprQeinHuc noAxoA 3a tlaMepBaHe Ha o6$qeHKa. yBen[qeHhero Ha
o66qeH(ara HaMHpa orpaxeHue a neqan6ara unu 3ary6ara 3a nepuoAa. Koraro AaAeH
KpeAlr e [AeHT]4Q[qupaH (aro HecL6upaeM 1,l cfleA npxKnEt{BaHe Ha BcuqKx 3aAtnx!|TenH!,1
no 3aKoH npoqeAyph 14 onpeAeflnHe xa o6qara sary6a no Hero, KpeAlrLT ce ornucBa.

B cnyqar qe B nocneABaul nepxoA cyMara Ha 3ary6me or o6e3qeHKa ce HaMant4 u roBa
HaMafleHle Moxe ooefil|BHo Aa ce cBrpxe cbc cb6]4Txe, Hacrbnuno cneA npu3HaBaHero Ha
o6e3qeHKara, ToraBa HaManeH[ero Ha 3ary6ffie or o6eaqeuxa ce ocuqecrBnBa e neqan6ara
r4nt,| 3ary6ara 3a nepxoAa.

“
ｕ
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Ocxoaxn eremeHTlr Ha cqeroBoAHara nonrrrKa, npoAtnxeHxe

O6esqexra Ha arrlBrl, npoABnxeHxe

ouHaHcoeu aKmueu, npeoreBeBu no cnpaeednueame uM cmo Hocm c omqemeHu
pagrruKu 6 co6cmeexun xanuman

3ary6xre or o6esqenxa npx Q[HaHcoBt4 aKr]rBt4 Ha pa3nonoxeHue 3a npoAa(6a ce
npll3HaBar, Karo aKyMynupaHara 3ary6a, npu3Hara AlrpeKTHo B co6crBelltn Kanlran, ce
npexBrpne a ne,{an6r u 3ary6[. AxytuynrpaHara sary6a, npexaupneHa or Kanlrana !{

npusHara g neqan6u u aary6x, e pa3r[Kara MeMy qeHara Ha npuAo6uBaHe, HerHa or
BCIq(U noracnBaH[g no rnaBHuq!{ u aMoplu3aquu, u HacTof,lJ]ara cnpaBeAfl}lBa croiHocr
Mr4Hyc BcuqKu eary6[ or o6esqeHKa, npu3Haru npeAlr roBa B neqan6u n sary6u.

AKo B cneABaul nepuoA cnpaBeAnuBara croiHocr Ha o6$qeBeHa AbnroBa qeHHa KHltra Ha
pa3nonoxeHue sa npogax6a ce ysenuq[ u yBenlqeHuero Moxe o6eKrrBHo Aa ce cBbpxe
ctc cr6urre, Bb3Hr4Gano cneA (aro sary6ara or o6esqexxa e 6t,lna np[3Hara B neqan6[ x
sary6u, sary6ara or o6esqenxa ce cropHt4pa, Karo cyMara Ha cropHoro ce npu3HaBa B

ne,{an6h u 3ary6u. BctKo nocfle,qBatJ.lo Br3craHoBgBaHe B cnpaBeAnhsara croiHocr Ha

o6e3qeHeBa Kafl[TafloBa qeHHa KH!{ra Ha pa3nonoxeHue 3a npoAax6a ce npu3HaBa

AlipeKTHo BrB aceo6xaarxun 4oxog.

l,lMor]l x o6opygeaxe

3eunra lr crpa.q!{Te ca npeAcraBeH[ B orqera 3a QuHaHcoBoro cbcronHre no npeoqeHeHa
croiHocr, KogTo e cnpaBeAnflBara croiHocr KbM Aarara Ha npeoqeHKara, HaManeHa c
nocneABaulo HaqucneHara aMopru3alluf, u nocneABaqo HaqucneHara o6e3ueHKa. Bcr,l,rxrl

Apyru KnacoBe aKTuBr,r r,|Morr,,r u o6opy4eane ca npeAcraBeHu B orqera 3a QuHaHcoBoro
crcroqHue no qeHa na npu4o6uaane, HaManeHa c HaqlcneHara aMoprr43aqlrg r,r

navucnenara o6esqenxa.

AMopru3aqunra ce HaqlrcflrBa Ha 6asa nuHeiHt,ln MeroA no ycraHoBeH!,r HopMr,r c qen
HaMarrBaHe crotrHocrra Ha AbnrorpaiHxre aKTuBtr B paMKure Ha oqaKBaHrn cpoK Ha
TqxHoro r43non3Bane. flo-4ony ca npeAcraBeH,r u3non3BaHure roAlrlJHlr aMoprr,{3alproHHr,l
HOPMH:

rfJp

(k)

AmxBx
. Crpa.ql,|
. CropbxeHt4n u o6opyAaaHe
o Ctonancxu r4HBeHTap
. Tpaxcnoprnr cpeAcrBa
. IloAo6penun Ha Haeru crpa.qr,r

AKrxB}{
. Irqexau
. nporpaMHfi npoAyt(rr4

0/0

3-4
10-50
10‐ 15

20
2-50

AKrUB[Te He ce aMoprllsrlpar Ao MoMeHTa Ha rgxHoro BbBeXAaHe a eKcnnoaraq[, I
npexBtpngHeTo lrM oT afiuBr,r B flpoqec Ha lr3rpa(AaHe B cboTBeTHaTa (aTeropus aKTlrBx.

(l) HeMarepxanHx amxBu

HeMarepuanHx arrueu, npu4o6uru or Saxxata, ce orqnrar no qeHa Ha nprAo6uBaHe,
HaManeHa c HarpynaHara aMopru3aqrg ,r ctc aary6ure or o6eoqeHKa.

AMoprl4aaquqra ce [3q]icnqBa Ha 6a3a nt.lHeiHuf, MeroA 3a nep!{oAa Ha oqaKBaH}r, cpoK Ha
non3BaHe. no-Aony ca npeAcraBeHu lr3non3BaHltre roAltuJH!t aMoprr43aLluoHHx HopM!t:

%
10-15
8-50
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2.

(m)

OcHoBHx eneMeHyx Ha cr{eroBoAHara nonrrrl(a, npoAEnxeHxe

llpoaulxx

llpoanslrn ce oT.{r4Ta B orqera 3a Ot4HaHcoBoro crcrof,Hne, xoraro EaHxara e noefla 3aKoHoB
rmu AoroBopeH aHraxr4MeHT B pe3ynrar Ha MuHano cr6urue, noracnBaHero Ha (olro e
aeponrxo 4a 6t4e cBbp3aHo c HaManFBaHe Ha u(oHoMr4qec(r non3r,r !1 Moxe Aa ce HanpaBx
HaAex(AHa oqeHKa Ha cyMara Ha 3aAbnxeHllero. B cnyqatr qe eQeKrbT e cbulecrBeH,
npoBr,r3l4rTa ce onpeAenF qpe3 Ar,,rc(oHTl4paHe Ha oqaxBaHr,rTe 6rAeu.[,,r napr4'{H[ noTor.I4 Ha

6aaa A[cKoHToB QaKrop. A]|c(oHToBucr QaKrop ce onpeAeni npegn o6naraxe c Aaribqx r,r

orpa3nBa re(yqara na3apHa oqeHKa Ha crofiHocrra Ha napxre BbB BpeMero lir

cneqxouqHure puc(oBe 3a 3aAEnxeH lrero.

Axqenrlr
Eqt,,lH aKqenr Br3Hr,rxBa, koraro EaH(ara ce cbrflaccBa Aa nnaru, Ha onpeAeneHa 6bAeqa
Aara, onpeAeneHa cyMa no noer aHraNorMeHT. Axqenrlrre Ha EaH(ara BbBHt4(Bar Hai-Beqe
no norBbpAeHu aKpeAnTuBr,ir, npeABt,lx(Aaqrl nnaqaHe B x3BecreH nepnoA cneA nonyqaBaHe
xa xeo6xo4rluure Ao(yMeHT[. EaHxara ce AoroBapF noBeqero 3aAbnxeHxn no aKqenru Aa
6tAar nnareHu Ha no-KbcHa Aara or ra3u, Ha (of,To KnUeHTLT nnaqa cyMara. Akqenrrre ca
oTpaseHx B Apyn4 nplBneqeHu cpeAcrBa.

,Qaxrvxo o6naraxe

.flaxursr erpxy nevan6ara 3a nep]4oAa BKnpqBa re(yu.l AaHtK 14 npoMeHa B orcpoqeHri
AaHb(. TeKyu.1,tFT AaHbK BMloqBa cyMara Ha AaHEKa, (oFTo cneABa Aa ce nnarx Btpxy
oqaGaHara o6naraeua neqan6a 3a roA[Hara Bb3 ocHoBa Ha AeIcrBau{ara AaHtr{Ha craB(a
KtM AeHF Ha [3rorBqHe Ha oTqeta 3a OuHaHcoBoro crcronH!1e h Bct4qK]t (opel(qut,l Bbpxy
AlnxnMu9 AaHrx 3a M1,lHan!t roa]|Hl,t.

Orcpovexunr AaHbk ce h3qlcneBa qpes npunaraHe Ha MeroAa Ha 6araHcoBure nactlBtl
Bbpxy BcnqK4 BpeMeBr pa3nlrKr4 MexAy 6anaxcoEara crolHocr Ha AaAeH aKTltB rnlt nac[B
ctrnacHo QlHaHcoBt4Te ori{ert4 r croiHocrra, x3qlrcneHa 3a AaHtqHt,l qenr.

Otcpovexunr AaHbK ce r3qlcnf,Ba Ha 6a3ara Ha AaHbqHi4Te craBK[, Kol,tro ce ot{arcar Aa
6tAar Aeicreaqr4, Koraro afirBbr ce peanlt3r4pa rnt4 3aAbnxeHllero ce noracx. E$errur
Bbpxy orcpoqeHuq AaHD( or npoMtxa Ha AaxtqHxre craBKu ce orqt4Ta B neqan6ara unt,,t

3ary6ara, c u3knpqeHue Ha cnyqa[Te, (oraro ce orHace Ao cyMr,t, orqereHu ltnH B Apyrlre
eceo6xaarxu 4oxoAr,r t,lnt,l A]rperrxo e co6craex[n Kan]4lan.

OTcpo,{eH AaHb'{eH a(TrB ce np[3HaBa caMo Ao pa3Mepa, Ao Koiro e BeponrHo
nonyqaBaHero xa 6tgeqn AaHbqHu ne,{an6u, cpeuly Kol,lro Moxe Aa ce onon3orBopnr
Helf3non3BaH![e AaHb'lHr,t zary6u unu AaHbqeH xpegur. OrcpoveHrfie AaHbqHu aKTltB[ ce
HaMaflrBaT B CbOTBeTCTBUe C HaMarIeH[eTO Ha BepOTTHOCTTa 3a pean[3]tpaHe Ha AaHb'{Htl
non3r.

(n)

(。 )
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2. OcHoerr eneMeHTr,r Ha cqerosoAHara nor]lruxa, npoAtnxeHxe

(p) Cr,qecrBeHx cqeroBoAHu oqeHKr r,r npeqeHK]r npr4 npxnaraHero Ha cqeroBoAHara
NONTTTKA

Baxxara npaall oqeHKu r,1 AonycKaHuf,, Kor4To 3acgrar orqerH[Te croiHocrl,l Ha aKTuBr,lTe ]r

nacriarTe npe3 cneABau{aTa Qutaxcoaara roAuHa. OLleHKxre !r npeqeH(ure HenpeKbcHaro
ce npepa3rnex(Aar u ce 6a3upaT Ha ucTopl4'{ecK}4F on,tT x Apyrn SaKropu, BMpqr4TerHo
oYaKBaHe Ha 6tAeu.lt4 cr6urun, Kor,rTo ce cMgTar 3a ocHoBarenHu np!{ onpeAeneH[
o6crogTeflcrBa.

3aey6u om o6e3qenxa Ha Kpedumu u e3euaHun

SaHKara exeMeceqHo npepa3rnex(Aa KpeAlrHu, cr4 noprQefin, 3a Aa onpeAenu crofiHocrra
xa o6esqexrara. npt4 onpeAenBHe 4anu aary6a or o6esqeHKa rpn6Ba Aa 6bAe npu3Hara B

ne,{an6ara nnu 3ary6ata,EaHxara npeqeHsBa Aan}l HMa AaHHu, nocoqBau.l4 Harhq!{ero Ha
u3MepuMo xaManeH!4e B nporHo3r4paHr{Te 6t4equ napuvru noror.lx or nopr+ein c KpeAllTr,,r,

npeAu raKosa HaManeHue Aa 6rAe u4exruQuquparo 3a KoHKpereH xpeAur or nopr+eina.
O6crosrencrsara Morar Aa BKnEqBar HafluqHu AaHHI,r, no(a3Bau.1,r r{e e }iMaro Herar!{BHa
npoMgHa B nnarexocnoco6xocrra sa KpeAlirononyqaren!{Te or AaAeHa rpyna unll
HaLlxoHanHuTe uru MecTHuTe uxoHoMr4qecxlr ycnoBlrr, cBbpsaH!{ c flpocpoqu9 Ha aKT}rBr4 Ha
rpynara.

Prroeo4crsoto [3non3Ba npeqeHK11, 6a3upaH[ Ha xcropr4qecKu onur or 3ary6!,t 3a aKTllB!,t c
xapaKrepllcrxKu Ha KpeAurHln pucx u o6erruar[ o6cronrenclsa 3a o6$qeHKa, cxoAHx c
oHe3u B nopr+eina, xoraro nraHlpa 6bAeulure napuqHr noroq[ Ha noproeina.
Mero4onorurnra u npeAnonoxeHucra, [3non3BaHu 3a olleHgBaHe KaKTo Ha cyMara, TaKa I Ha
flagexlrre Ha 6rAeu.lure napuriHr4 noroqu ce nperflexAar perynepHo, 3a Aa ce HaManer
pa3n!rKr4Te MexAy oqaGaHara 3ary6a I QaKrlqeckara 3ary6a.

llodoxodsu danuqu

ne,{an6ara Ha SaHKara e o6err xa AaHbqHo o6naraHe B HFKonKo lopucAt4Kqltltu, npu Koero
ce np[narar sHaqlrrenHu npeqeHK],t npu onpeAenqHero Ha AaHrLlrTe. [4Ma MHoro onepallxr,t
r.r r,r3qr.rcreHu9, 3a (ouTo KaTerop[qHoTo onpeAeniHe Ha AaH]q![e e HecltrypHo B HopManHt.lt
6rexec. Salixara orqtaTa nacualt no oqaxBaHu pe3ynrar]r or AaHrr{H},r npoBepK}t, 6a3upaHu Ha
npeqeHxara Aanll ule 6t4at 4rnxuuu AonrnHurenHu AaHtqu. Koraro o(oHqarerHuqr
pe3ynTaT oT Te3u AaHlqHr.r npoBepKlr ce pa3nli'{aBa oT npeABapltTenHo oTqeTeHuTe cyMr,t,
Ta3ll pa3nllKa qe UMa BnliFH9le Btpxy TeKyu.ll,lTe AaHrrq!{ }l OTCpOqeHXTe AaHbqll B nepuOAa,
B xoiTo re ce onpeAencr.

AoxoAx Ha nepcoHana

flnauoee c 4eSuxupaHu BHocxx
nnaH c AeQuHr,rpaHli BHocKr4 e nnaH 3a AoxoA[ cneA HanycKaHe, cnopeA KoiTo SaHKara
nnar4a BHocKr,r Ha Apyro Iluqe u HFMa HUKaKBI npaBHlt hnu KoHcTpyfir,|BHr4 3aAbnxeHun Aa
nnaula AonbnHureflHll cyMr,r cfleA ToBa, npaBurencrBoto Ha Ebflrapliq Hocr4 orroBopHocrra
3a ocyrypqBaHero Ha neHcur,r no nnaHoBe 3a AeQuHr,{paH!,t BHocKr4. Pa3xoAr4Te no
aHraxlMeHTa Ha 6aHKara Aa npeBe4a BHocKr,r flo nnaHoaere 3a AeQuHr,lpaH!,t BHocKr4, ce
npu3HaBar reryqo B neqan6u u sary6u.

nnaHoBe c AeQuHupaHu AoxoAr,i
nnaH c AeQuHr4paHu AoxoAr4 e nflaH 3a AoxoAx cneA HanycKaHe, pasnxqeH or nnaH c
4eSunupanr BHocKrl. HerHoro saArnxeHlte Ha EaHKara 3a nraHoBe c Ae$taHtapaHu Aoxo,qu
ce u3qucnf,Ba Karo ce nporHo3r,rpa cyMara Ha 6tAeu.lure AoxoAr4, Kor,tro cnyxurenure ca
npBAo6r,{nu B 3aMqHa Ha cBotire ycnyru B TeKyuluq u npeAxoAHx nepuoAt4; 14 To3r,,t AoxoA ce
Ar4cKoHTupa, 3a Aa ce onpeAenx HeroBara Hacronqa croriHocr.

ω

(q)

10



2.

(q)

Ocxoexy ereMeHTu Ha cqeroBoAHara norur14Ka, npoArrxeHt,te

AoxoAx Ha nepcoHafiar npoArnxeHre

Eanxara uua 3agbnxeHfie 3a [3nflau]aHe Ha AoxoA npt,l HanycKaHe Ha re3!,r cBorl cnyxurenu,
Kor4To ce neHc[oH{par B crorBercrBre c fi3rrcKBaHusra Ha yn.222, an. (3) or KoAeKca Ha
TpyAa (KT).

Cto6pasro resu paanope46u Ha KT, npll npeKpareBaHe Ha rpyAoBr.rs AoroBop Ha cnyxlren
nplrAo6r4n npaBo Ha nercur, pa6orogarefler My r43nnaula o6e3ulereHue B pa3Mep Ha ABe
MeceqH[ 6pyrH[ pa6oTHn 3anraTr. I cny,]afi, qe cn]fl(r4TengT e pa6oT]rn np]r cru.[48
pa6oroAaren npe3 nocneAH!,rre '10 roAuHr,,r or rpyAoBr,rF My crax - llMa npaBo Ha

o6e3qereH!4e B pa3Mep Ha 6pyrHoro My rpyAoso Bb3HarpaMeHue 3a cpox or 6 Meceqa.
KrM Aarara Ha orqera 3a +uHaBcoBoro crcroqHue pbKoBoAcrBoto oqeHFsa
nplr6nusurenxun pa3Mep Ha noreHl[4anHllre pa3xo,qH 3a BcrqKr4 cnyxlrenu, ({pe3

uSnon3BaHero Ha MeroAa Ha nporHo3Hr4Te (peAltTHu eAxHltqlt.

AoxoAI npI npeKpariBaHe
floxo4ra npr npeKparFBaHe ce npu3HaBar Karo pa3xoA, Koraro SaHKara ce e aHraxupana
ecHo, 6e3 peanHa Br3MoxHocT 3a oTKa3, c oQr,,fl.luaneH noApo6eH nnaH, c KoFTo t,,lnx Aa
flpeKpaTu pa6oTHu oTHoueHrq npeAu HopManHara Aara Ha neHclloHl4paHe, ,lrltl Aa
npeAocraB[ o6e3u]eTeHlF nplr npeKparFBaHe, B pe3ynTaT Ha npeAnoxeH]le, HanpaBeHo 3a
HacrpqaBaHe Ha Ao6poBonHoTo HanycKaHe. AoxoAn npu npeKparFBaHe 3a Ao6poBonHo
HanycKaHe ca nplr3Baru Karo pagxoA, ako BaHKara e ornpaa[na o$ulluanHo npeAnoxeHlle
3a AO6pOBOnHO npeKparcBaHe e BepoiTHo, qe oQepraTa qe 6tAe npl,,leTa, a 6poer Ha

npuenure Moxe Aa ce oqeH!{ HaAexAHo. Axo o6esqerelrg ce AbnxaT 3a noBe,{e or 12

Meceqa cneA Kpac Ha orqerHus nepfioA, Te ce AucKoHTl,lpaT Ao rcxHara Hacrogl4a cTorHocr.

KparKocpo,{Hr,r AoxoAu Ha Haer[ nuqa

3aAbnxeHuF 3a KparKocpot{Hl,ire AoxoAti Ha Haeru nuqa ce olleHqBar Ha HeArcKoHTt4paHa

6a3a x ca or,{ereHu Karo pa3xoA Koraro cBbp3aHrre c rsx ycnyrr ce npeAocraBqr.

nacxB ce npx3HaBa 3a cyMara (ocro ce oqa(Ba Aa 6tAe ugnnatexa no KparKocpoqeH 6oHyc

B naph xnr1 nnaHose 3a pa3npeAefleHue Ha neqar6ara, aKo EaH(aTa xMa npaBHo t4n]l

KOHCTpyT(I4BHO 3aArnxeHfie Aa 3annaru ra3u cyMa Karo p$ynTaT or Mt{Hanr yulyrli,
npeAocraBeHlr or cnyx(Ten, x saAtnxeHuero Moxe Aa ce oqeH[ HaAexAHo. EaHxara

nplt3HaBa Karo 3a,qbnxeHne HeArcKoHTt4paHara cyMa Ha oqeHeHr[e pa3xoAll no nnaTeH

roAuureH ornycx, oqaKBaHn Aa 6bAaT 3aflrareHu Ha cnyxurenuTe B 3aMcHa Ha rpyAa llM 3a

r43MUHanUC OTqereH nepuoA.

HoBn craHAaprx r pa3scHeH[f,, l(oHTo Bce oqe He ca np{noxeHH

Hrxor.r HoBu craHAaprlt, npoMeHu B craHAapr!,t u pa3gcHeHlF, oAo6peHll 3a npunaraHe or
EK, Morar Aa 6bAar npt,lnoxeHu no-paHo B roA]ttuHun neploA 3aBbptlJ8au.l Ha 31 AeKeMBptl
2013 roAxHa, BbnpeKu qe Bce ou{e He ca 3aAbnx[TenHx 3a npunaraHe npeAu cneABau]

nepuo4. Tesr npoMeHu He ca npunoxeHu no-paHo npu u3rorBsHero Ha ro3u QrHaHcoB
or,{er. SaHKara He nnaH(pa Aa npunara re3[ craHAaprll no-paHo.

CraHAaprx, pa3ncHeHm r npo eH]l B craHAapr]1, Kol,lro Bce oqe He ca B cl4na u He ca
6rnr nprnoxexx no-paHo - 0A06pexr aa npxnaraHe or EBponeicxara KoMncue

o MC<DO 10 KoHconuAr4paH[ St4HaHcoB!4 orqerlt ce npllnara Haf-KbcHo or HaqanHara

Aara Ha nrpBara QrHaHcoBa roAltHa, 3anoqBaula Ha unu cneA 1 nHyapu 2014 toAuP.a.

MCOO 10 BbBeXAa eAuHeH MoAen Ha KoHrpon 3a onpeAenrHe Aan!{ AaAeHo
npeAnplrgrue, B Koero e uHBecTlpaHo, Tpi68a Aa ce KoHconrlAapa. EaHKaTa He oqaKBa

HOBr,rgT CTaHAapT Aa lrMa eQeKr Bbpxy KoHconllAlrpalrn Quraxcoa oTqeT, rbi KaTo

npeqeHkara sa KoHTpon Btpxy reKyu.lt4Te npeAnpu9Tuc, B Kot4To e uHBecrllpaHo, cnopea
HOBr4s CTaHAapr He ce oqaKBa Aa npoMeH[ npeAxoAHure 3aKnEqeHr'lF orHocHo KoHTpona

Ha SaHKara Btpxy re3u npeAnp!{qrlta.

o MCOO 11 C'beVecmHu npednpuamua, ce np[nara HaF-KbcHo or HaqanHara Aara Ha

nrpBaTa QxHaHcoBa roAuBa, 3anor{Baula Ha unu cneA 1 ,Hyapu 2014 roAuHa. SaHKara



He oqaKBa MCOO 11 Aa xMa cbqecrBeH eQeKr Bbpxy SxHaHcoBr,tf orqer, Tbi xaro He
yqacrBa B cbBMecTH14 npeAnpt,lliTxe.

. MCOO 12 OnoeecmneaHe Ha 1rnoau Wacmun e dpyeu npednpunmun ce npuna? Hal-
KbcHo oT HaqanHaTa AaTa Ha ntpBaTa ot,llHaHcoBa roA]tHa, 3anoqBaula Ha t,lnt,l cfleA 1

AHyapu 2014 roAlrHa. 6aH(ara He oqaKBa HoB]tFT cTaHAapr Aa t,lMa cbqecTBeH e$efi
Bbpxy Qr4HaHcoBr,rc ori{eT.

. MCC 27 l4udueudyannu QuHaHcoeu omeemu (2011), koiro saalexn MCC 27 120081 ce
nplnara Hai-KbcHo or HaqanHara Aara Ha ntpBara $nxaxcoaa roAlHa, 3anoqBaula Ha
ln!1 cneA 1 FHyapu 2014 tory Ha. Eatxara xe oqaGa npoMeHllTe B craHAapra Aa uMar
cbulecrBeH eoeKr Brpxy Or4HaHcoallq orr{er.

o MCC 28 l4Hdecmuquu I acoquupaHu u c'beMecmHu npednpuf,mun (20'l l), koiro 3aMeHe
MCC 28 (2008), ce npnnara Haf-KbcHo or HaqanHara Aara Ha nbpBara euHaHcoBa
roAuHa, 3anoqBaqa Ha unu cneA 1 eHyap[ 2014 roA$Ha. Eaxxara xe oqaxBa npoMeHure
B craHAapTa Aa t4Mar clu.|ecTBeH eQeKr Bbpxy SxHaHcoBr4n oT.{eT, TbF KaTo Hf,Ma
llHBeCTIr.l]lH B CbBMeCTHlt t,tn]4 acoqtla4paHtl npeAnpunTxn, xorro 6uxa 6InI 3acerHaT]l oT
npoMeHlme.

. npoMeHal B MCC 32 Kounencupane Ha QuHaHcoeu anmueu u euuaHco€u nacueu, ce
npxnaraT HaF-KbcHo oT HaqanHaTa AaTa Ba nbpBara srHaHcoBa roAa4Ha, 3anoqBaqa Ha
lrnx cneA 1 aHyapu 2014 roAuHa. Saxxara ne oqaKBa npoMeHfie Aa ltMar eeeKr Brpxy
QxHaHcoBr,tr ofler, Tbi Karo Be nplmara (oMneHo4paHe 3a cBorre enHaHcoBtl afiuBr r,l

Quraxcoer nacnBu u HsMa rno6anHu cnopa3yMeHrn 3a (oMneHcllpaHe.

. npoMeHh a MCOO 10, MCOO 12 u MCC 27 - nHeecmuquonnu npeOnpuamun, cneAaa
Aa ce npunaraT 3a roA]|ulH]t nepnoA]4 3ano'{Bau.[/r Ha xnu cneA 1 cHyap!,t 2014 toAAHa.

SaHKara He oqaKBa npoMeHlitre Aa r4Mar e$eKr Btpxy erxaxcoenn orqer, Tbi Karo
SaHxara He orroBaps Ha onpeAeneHuero 3a t4HBecrlltluonHo npeAnpuf,Tr4e.

. npoMeHh e MCC 36 - Onoeecmneauua Ha Bb3cmaHoauMama cyMa sa HeeuHaHcoeu
aKmueu, ce nplnaraT 3a roAxu.lH( nepuoAtl 3ano'{Bau.l[ Ha ]4nn cneA 1 aHyapu 2014
ro4uxa. Saxrara He oqaxBa npoMeHa4Te Aa uMar cbqecrBeH eeeKr Brpxy exHaHcoBr,te
oTt{eT

. npoMeH!,r e MCC 39 - Hoeaqun Ha Aepueamu u npodbnxeHue Ha omqumaHemo Ha
xedxupanemo, ce nprnarar 3a roAtlujHx neproAtl 3anoqBau.l[ Ha Hnu cneA 1 axyapu 2014
roA[Ha. EaH(ara He oqaxBa npoMeHxre Aa [Mar cbu]ecrBeH eeeKr Brpxy euxaxcoern
oTqeT.

CraHAaprx, pa3ncHex[r x npoueH& B craHAaprx x3AaAeHx or CMCCTKP COO, [oxro
Bce oqe xe ca ogo6pexr 3a npxnaraHe or Eaponelcrara KoMltcxi

PbKoBoAcrBoro cr{t4Ta, qe e noAxoAAtqo Aa ce onoBecr}t, qe cneAHure HoB],l xJru peBll3r4paHx
cTaHAapT]r, HoBr4 pa39cHeHuc I npoMeHu KbM cbqecTByBaqr cTaHAapT]t, Kor,tTo K6M
oTveTHaTa Aara ca Beqe lt3AaAeHlit oT cbBeTa no MexAyHapoAHr cqeToBoAHr,t cTaHAapTu
(CMCC), Bce oqe He ca 6rnu o4o6pexu 3a npltnaraBe or Eaponeicxara (oMr4crf, lt
cborBerHo He ca B3er[ npeA BrA npu H3rorBFHero Ha ro3h or,tHaHcoB orqer. Aarrre Ha
Bn}r3aHe B Cnna 3a Tnx t4e 3aBlcgT or peuJeH]4ero 3a oAo6peH!1e 3a npltnaraHe Ha
Eeponeicrara KoMrcuc.

. MCOO I OxHaHcoB!4 tlHcrpyMeHrl| ([3AaAeH HoeMBp]t 2OOg) !1 AonutHex[c tGu MCOO 9
(2010 14 2013) r npoMeH!,t B MCOO 9 r,,l MCOO 7 - 3aADnxurenHu Aar]| Ha Bnr3aHe B
c],lna u HacoK]t 3a npeMlHaBaHe (Aarara Ha Bnu3aHe B cltna He e onpeAefleHa, lJle ce
nprmara peTpocneKTIBHo, no-paHHoTo npltnaraHe e pa3peuJeHo)

. npoMeHrl B MCC 19 - flnaxoae c AeQtlHllpaHlt AoxoAx: BHocK]1 or cnyr(r4Tenn (CneABa
Aa ce npunara 3a roArujHx nepxoAH 3anoqBau.tt4 Ha xnx cneA 1 lonr 2014 toAuF.a. no-
paHHoro np!maraHe ce pa3peuJaBa. flpunaraxero qe e perpocneKr[BHo)

. KPMCOO 21 - Hancch (CneABa Aa ce nprnara 3a roAllxHll nepuoAlt 3anoi{Bau.lr4 Ha unu
cneA 1 FHyap[ 2014 toAuts,a no-paHHoro npltnaraHe ce pa3peuaBa. npr4flaraHeTo qe e
peTpocneKT9rBHo.
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ntpBa ltHBecrltqroHHa 6aHKa M onoBecrnBa, qe npee qerBbpro rpl4Meceqxe Ha 20'13 r.:

1. Hf,Ma xeo6rqairn 3a EaHxara (no pa3Mep, no xapaKTep unx no BpeMero xa nponaaaaxero cu)
akrlrBr, nacrlBr,r, co6crBeH xanuran, HerHll AoxoAl,l !t napllqHta norotl!1.

2. HaMa Heo6u.{aixu 3a AeiHocrra npoMeH[ B ycnoBHt4Te aKTt,,la]t ]r naclrBr4 cneA flocneAH]rg
roAt,|uIeH Qt,1HaHcoB oT,{eI.

3. He ca HaqucneHu unu ll3nnareHx AuBr4AeHTlr.
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MEXAIIHEHAOKJIAI

3A

AEI{HOCTTA HA,,fIAPBA IIHBECTI,IUNOHHA EAHKA" A.(

KBM 31 AEKEMBPI,I 2013 r.
(na uexonco,rnArrpaHa ocnona),

H3rorBeH cBrJracuo v.n. 100o, a:n.4rr.2 or 3axona sa ny6nuuuoro flpeAJrara[e Ha
rlenrr KHnxa GIIIIIIK) n.r.n. 33, a.n. l,r.2sT.6n a.n,3 or Hapeg6a.l\! 2 Ha

KoMncnsra ra r[unaucon Hag:op (KOH) 3a rrpocrrerTrrre npu ny6.nuvno rrpeAJraraHe lr
AOIIyCKaIle AO TRpfOBtrfl Ha peryn[paH [a3Ap Ha rIeHHIl KHrrr(a rr 3a pa3KpriBaHeTo Ha

nxQopuaqnr or ny6.nuvnnre Appr(ecrBa rr Apyrure eMllTeuTrl Ha rlenrrrr Kntrrrra

Ilpes 2013 r. ,,flrpoa r.rHBecrr.rquouua 6aNra" A! (IIIIE, Eanxara) rpoAtnxu

ycnerrrnoro cr,r pa3BI{Tr{e Karo e.ura or nafi-rurosarr.rsHr.rre, cra6rlrur.r H KopeKrHn KpeAr,ITIrI{

r,rHcTl,rTyur{[ B cTpaHaTa.

OcuosHr,r MoMeHru or gefinocrra Ha III,IE :a 2013 r.:

. Ha 0 1 r[eepyapn 201 3 r. IIIIE A,{ npegc'rau HeoAr.rrr.rpilH TprMecerreH tpunaucon

orver (nexouco:rfl ,qr.rpaH) xru 31.12.2012 r.;

t Ha27 Qeopyapr.r 2013 r. flrpna EHBecrrrquoHHa 6anxa A,{ o6enu, ve r Trproncxr.rr

perlicltp ca BflrrcaHr.r [poMeHr,r s cr,craea Ha YnpaBr.rreJrHr.t, c6Ber;

. Ha 04 uapr 201 3 r. fIIIB A,( npe4craru rprrMecerreH rf r.uralrcon orver

(rconcom.rgrpau, HeoArrrr,rpaH ) sa gefiuocrra cr.r 3a (5M 31.12.2012 r.:

. Ha 20 uapr 201 3 r. 6e npegcraeer HeroncoJrr,rAr4paHr,rrr oAr,rrr.rpau roAr.r[reH orqer Ha

fiVBn2012r.;

r Ha 10 atputr 2013 r. 6e npegcraneu roAurrrur.rrr KoucoJrr,rAr,rpan (o4nrr.rpau)

rlunarcon orver na flrpna uunecrxqzonua 6axxa A,{ rrrrl 3l 4exenanpu 2012 r.;

. Ha 18 anpnt 2013 r. 6e ny6.nmynaHa [oKaHa 3a cBr.rKBar{e na O6rqo cr6panue na

aKrluouepr{Te na fltpna r,rurecruquosna 6anxa Ar{ u 6rxa upe4craBeHr,r Marepr{anure

KbM HES;

I|I4E A! - Mexluuen dosnd za deiaocmma xtu 3l dexeuapu 201j z.



Ha 29 anpul 2013 r. 6e ny6nuxynauo yBeAoMneHI'Ie 3a BrII'IcBaHe n Ttproncxur

perucrlp Ha r-xa Mae OftQaronr xaro [3nrJIHHTeneH AI'IpeKrop na fltpna

r.rHBecrr.rqlronHa 6anxa A,II;

Ha 30 anpun 2013 r. 6e ny6nurynau HeI(oHcoJrIlAHpaH (neo4urupan) Qunaucon

ofier lra fltpna xunecruqlronna 6auxa A,{ rtlrr 30 rons 2013 r., a na 30 rrrafi 2013 r.

- KoHcon4ql{panurr (neo4nttpau) omer ua Eanrata KbM crlllara ,qara;

Ha 2l uafi 2013 r. 6e ny6ruxynatro yBeAoMJreHI{e 3a pe3ynrara or rlpoBeAeHoro

O6uo roAuurso cr6panue Ha aIoIHoHepLIre sa flHE A,{, a na 27 uafi 2013t.6e

ny6ruryran I,r nporoKoJrlT or O6qoto cr6panue;

Ha 6 rcuu 2013 r, 6e ny6llmynano yBeaoMrIeEI.Ie, ve fltpna ungecrllqfioxHa 6aHra

A,( e nxmovena g usAexca CGIX (Corporate Govemance Index) ua 6OE-Cor[ur;

Ha 30 roru 2013 r. 6e ny6rxrynax HeI(oHcorIIrAIrpaHum (neoglrrupan) r[unaxcon

orqer Ha flrpsa r,rnnecruquonua 6anxa A,( rrnr 30 ronn 2013 r., a na 8 anrycr

2013 r. n oAHTr,rpaHHrr He(oHcoJII.IAIrpaH Qunaucor orqer Ha Eanxata KrM ccnlara

AaTA;

Ha 15 anrycr 2013 r. 6e ny6anrynauo yBeaoMJIeHHe 3a noAIrI,IcaHo cnopa3peHIle

uexgy Ilrpna unBecrrrquoHHa 6axra A,{ I{ yurapcKara MKE Banr 3pt. ra

upu4o6uraxe sa 100%o or aIoII.IHre na ,,MKE Ionr.ron6anr" EA,4;

Koncomrgupanurr (neo4ntupan) {rnancor orrler Ha fltpna nnnecruquonna 6anxa

A.{ rurrr 30 ronn 2013 r.6e ny6nuxynan ua 30 anryct 2013 r.;

Ha 18 cenreurpr,r 6e ny6mlxynaHo yBeAoMneHI.Ie 3a florBlpaenu're peftrunnt ua

flrpra unnecruqnonna 6anrca or areHrlr{, Fitch Ratings;

Yneaolrlenne 3a [oJrfreHn pa3perleHltl or EHB u K3K, xacaeqn np[ro6[IBaHe or

crpaHa Ha flrpaa rHnecruquonna 6anxa m 100%o oT rarluTaJla na ,,MKB

IOH[on6aHr" EA,{,6e rry6.ruxynano na 19 cenrel,rnpn 2013 r.

Konconu4xpannm (oglrrupau) tpunancon ower na fltpna [HBecrIrIIxoHHa 6auxa A,(

rru 30 ronu 2013 r. 6e npeAcraBelr sa 04.10.2013 r.;

Ha l0 orrovnpu 2013 r. 6e ny6rLIKyBaHo yBe,qoMneuue sa npn4o6nnanero or crpaua

na flrpna [rHBecrIrIIrIoHHa 6anxa A,{ sa 100%o or aKIII,I,ITe xa ,,MKE Ionuon6asr"

EAI;

IIITE A,Q - Meccdwe doKtad 3a dei ocmma xru 3l dexenepu 2013 z.



. HeKoHconr.rArpanuar (neo4nrrzpan) <lr.ruaucor orqer sa flrpna unnecruquouna

6ama A,{ rru 30 ceureMBpr{ 2013 r. 6e ny6nuxynau na 31.10.2013 r., a

KoHconr.r4 paHrrrr (ueo4nrupaa) $uuaucor orqer rc6M 30 cenreuapu 2013 r. - ra
02.12.2013 r.

Ilpeared ua de nocmma na IILIE xt u 3I dexeaepu 2013 z. na nexoacottudupaua ocnoea

c lauuu ta axmuaume xt u 3l dexeuepu 2013 z.

Ea:rancosoro rrucJro Ha Balrrara rc:su 31.12,2013 r. HapacrBa c 539 MnH. JrB. r.rJta c6c

7.80Vo ctptuo 31.12.2012 r. u ,Locrura7,446 tl{ffr. as. Yserr.rqeHr.rero Ha aKruBr-rre e

pe3ynTaT rJraSHo oT pBcTa Ha [pr.rBfleqeHr.rTe cpeAcTBa oT Apynlr rguelrTr.r 3a fiepl,IoAa

HerHo B pa3Mep Ha 373 ultl JrB., r(oero [peAcraBn Ba yBeJrriqeHr.re or 6.19%o.,

eMr,rrrrpfiero sa xv6pr.rAen allr ga 78 MJrH. JrB., Karoo tr or rreqaJr6ara:a ro4r.rnara n

pa3Mep Ha 26 utttt. ln. B yc:roozr Ha cr,rJrua KoHKlpeHrIr.r, [a3apHuflT a-sr Ha nl,IE

ocraea cra6saeu, Karo r, 3a[a3Ba cBorra (oHrq?eHTHa [a3apHa rro3ltqr.rr.

c flauruu sa neuat6ama xtu 31.12.2013 z. ua uexoucotrudupdHa ocHoact

Hernara nesar6a Ha Banxara sa 2013 r. gsgrusa na 25,858 xr.rJr. JrB., c 3,057 xr,rn. nr.

utru c 10.6%o [o-MzlJrKo cnpruo neval6ara sa 2012 r. O6rqure Eprrxo.q, or 6aHxoer

oflnepaqr,tI.r 3a roAllHara, flpfirorrorrBarqa na 31 gexerranpu 2013 r. er:r]rsar sa 258,632

xnJr. JrB., c 27,940 xrrJr. JrB. l.z-tru l2.lo/o fioBeqe cnprMo orqereHr]Te sa 2012 r., roero

CE ABNXII HIABI{O EA P6CT NPIT HCTHH' JII'XBEH AOXOA H HETHI,I' AOXOA OT TAI(CI, I,

(oMr.rclrour.r. HeruI,lf,r i]r,rxBeH Aoxoa e B pa3Mep sa 162,334 xrlJr. JrB., a Herlt4fl"f

.(oxoA or raKclt r.r KoMltcuoulr - 85,437 x[Jr. JrB. 3a crqur neprog

aAMrnucrparr.tBHure pa3xo.qu HaMaJr.f,Bar c.rc 7,017 xHJr. JrB. utru 4.6Vo crrptuo

orqerenure sa 2012 r.

o Ranumatoou pecypcu

Koerfr.rqueurtr Ha KalzraJroBa aAeKBarsocr na IIHB A,{ rou 31 gexeNanpz 2013 r.

Aocrnra 13.58 o/o. Agernarnocrra Ha Karrurrura or rrbpBlr pel e 12.54%o. llpn
rr3qucJrcBaue Ha KarruTri.JroBara aAeKBarHocr fII4B npulara Mex,(yHapo.qHoro

cnopa3yMenr,re 3a Karrr.rraJra (Basel II), raKa Karoo e B63rrp[ero a enponeftcxr,rre

Aupe(rrrBr.r r Hapeg6a }{b 8 na EHB.

IIITE A! - Mexduueh doktad za deixocmma rou 3l dexe.uepu 2013 e.



c Jluxeuduocm

Koe$uqueumr Ha Jrr,rrBrrAHocr ua flI4B A.(, uouuclex cturacHo rr3r.rc(Bauurra Ea

Hapeg6a 11 na BHB, xru 3l gereunpu 2013 r. aocrr.rra 21.50%, norassafixx

cT a6ulna nr,rKBrrAua [o3r,Iq[r. B ycloru-r Ha npoAtnxaBaqu [peAl.t3Br.rr(areJrcrBa B

fla3apnara cpe4a flI,IB A,{ no44rpxa B .qocrarrrreH o6eM Hanr,rqHr,r flap[qHr,r

cpeAcrBa r,r xou$oprulr Jrr.rKBrrIHr, 6yrfepa.

o O6qo l5l x,tonoee u oQucu o cmpauama

Krru 3l AeKeMBpH 2013 r. o6qr.rm 6pofi na K:roHoBere a o<[ucnre na fltpna

r,rHBecruqlroHHa 6aura A,{ n Er:rrapur e 151. B cborBercrBr.re c rroJrr,rrfiKara cH 3a

o[Tr.rMrr3npaHe ua er[erT unuocrra Ha K;roHoBara Mpexa [pe3 2013 r. Eauxara sarpu

3 oQr.rca n Cot[m - ,,Cre$an Kapaaxa", ,,A.ner<can,4rp Hercxn,, r.r ,,X_na4uarura,' u

orrprr 2 oqpuca a Cot[lrr - ,,Eu:nec flapx" ll .flapaaafis I{ear-sp,,.

IIIIE A! - Mexduuex doruod sa deixocmma rou 3l dexetapu 2013 e.



Ifpu.toarcen ue I

IIHOOPMAIIWfr KbM 3l dexeucpa 2013 z.

no qn. $,AI. 1, T.6
oT HAPEIBA ]tb2

3a npocneKmume npu nydttuuuo npednazaue u donycxane do mbpzosut Ha pezynupa+ na:tap
Ha qevHu KHue{a u sa paiKpusaHemo na uuQopna4un om nydttuvuume dpycrecmea u

dpyzume euumeHmu HayeH u KHulca

a) an$opuaqur 3a npoMeHr.rre B cqeroBoluara floJrrrrrrra rrpea orqernr,r, flepxoa,
flpuqr,rnlrre 3a r{xuoro r,r3BcpruBane r.r no KilrcbB HaqnH ce orpa3rBar ua tpr,rnancoux
pe3ynrar u co6crneurag xa[I,ITiIn Ha eMIrreHTa

Bauxama nptuaza cneduume uoeu cmaudapmu 6 cuna om I nuyapu 2013 z.: MCC I *
Ilpedcmaenue Ha no3utluu om dpyz aceo1xeameu doxod u MC@O 13 - Oqeuneaue na
cnpaeedtuea cmo Hocm. E$exm.am om npunazaHemo ult e npedcmaeeu no-dony:
. MCC I - Ilpedcmaenue Ha no3uquu om dpyz eceo1xeamen doxod

B pesyamam Ha npo eHume a MCC l, Eanrcama npo eHt npedcmae*temo ua
noiuquume om dpye sceo6xeameu doxod e omvema ga eceo1xeamHug doxod c 1ea
npedcmaanue Ha noiutluume, xoumo cnedea unu Moeam da ce pextacueut1upam
nocnedeat4o e ne,aan6a uru saeyqa omdenno om no3uquume, Koumo He ctedea da ce
peruacuQwppam nocnedeat4o e ne,tar6a utu zazy6a. B omvema e npedcmaoeua u
cpa*H ume fit a uuQopuaqun.

Ilptuazauemo Ha npon4eHume e MCC I uaua da oKasce arurHue ebpxy aKmusume,
nacuaume u eceo6xeamnua doxod ua 6anxama.

. MC@O l 3 O1euneaue na cnpaeedttuaa cmo uocm

MC@O 13 ycmaHoataa eduuua pauxa 3a oqeHKa ua cnpaaednuoa cmo uocm u
u3zomarHemo Ha cgbp3avu onoaecrntqaqug, Kozamo ce u3ucKa oqeqKa no cnpaeedluea
oqeHKa om dpyzu uecrdynapodnu cmandapmu 3a euuaucoeo omqumaue. IIo-
KoHKpemHo Mc@o 13 debuuupa cnpaeedaueama cmortuocm Kamo 4eHama, xotmo 6u
6una nonyueua npu npodacrdama Ha aKmuau unu r&ameHa npu npexsbpJanre Ha nacu, 6
o6uva ua cdetxa uecrdy na3apHu y.racmHulu Kbti damama Ha oqeHulaHe. MC@O 13
cbt40 maKct saJt eHt u don'otea usucK^aHuhma 3a ono^ectnzaaHe ua cnpaeedtuaama
cmofruocm e dpyzu MC@O sknaqumemo MCTDO 7 @uuaucoeu uHcmpy eHmu:
onoaecmtaaHun.

B c'oomeemcmeue c npexoduume pasnoped6u rua MC@o 13 Eauxama npuraza Hoaume
HACOKU 3A O4eHkA nO Cnpaeednuea cmo Hocm npocneqmu9Ho u He ce npedcmaen
cpasHumenHa uuQopuaqun 6bs 6pb3Ka c u3ucKaaHemo Ha Hoau onoaecmaaaHur.
Bunpexu mosa, nponrr,amo Huta cu4ecmaeHo lJtufl ue sbpxy otleHKama Ha aKmu,ttrne
u nacueume ua 6aurama.

6) uu0oplraryrr 3a HacrB[r.rJrrr npoMeH, B r.rKoroMlrrrecKara r-pyna Ha eMr.rreHTa, axo ] racrBa
B TaraBa rpyla:

c peutetue 431-03 ua K@H om nteceu oHu 2013 z. dtt4epuomo dpycrecmeo na ILIIE A,[
,,3dpaenoocuzypumeJt*a Kaca <Du Xentn" AI notyuu nuqeH3 3a u36bpu^arle Ha

III.IE A! Meccduxex dox,tad ta deiuocmma rou j I dexeuepu 2013 e.



3acmpc&osamenHa de uocm. Hau eHoeaHuemo e nponieleHo Ha ,,@u Xelm
3acmpmoaane" A,[, a npednemtm ua de nocm e: u3abputaaHe Ha sacmpcao*amerHa
de uocm, cKJtott*oHe 3acmpcaosKa ,,3a6onneaue " u 3acmpaxosKa ,,3tononyxa". R'au 30
nnu 2013 z. pezucmpupaHutm aK4uoHepeH Konuman ua dpycrecmeomo e 5,000 xu,t. rc., a
aKquoHepHomo yuacmue ua Eauxama e 59.10%. Huxota Xpucmoo Eaxanoe e usdpau sa
H$aaucurt vneH Ha Ctoema ua dupexmopume u sa l:llntnuumeneu dupexmop, a Hetu
Ilemxoea Heweaa e ocoo6odena Kdmo qreH ua Cteema na dupexmopume u l,lsn'bnuumeaerl
dupexmop. ,[pyctcecmeomo e c npo]neHeH adpec Ha ynpasnetue zpad Co$un 1700,
Cmotutna o6t4uua - pa ot,,Cmydenmcxu", yn."IIpoQ. Atexcaudop @on" Ns 2, ex. B.

n) un$opuauur 3a pe3yJrrarure or opraHrrarluoHnu rrpoMeHr,r B paM(r,rre Ha eMr,rreHTa,
raro npeo6paryraue, npogax6a Ha AppxecrBa or r.rKoHoMr{qecKara rpyna, aloprrrr
BHOCKT.T OT ApyxecTBoTo, AaBaHe [o.q HaeM Ha r.rMyrrlecTBo, AsJrrocpoqEu r.rHBecTr.rrlHr,r,

npeycraHoBrBaHe sa,4efi nocr:

Ilpez ntpeomo nonyzodue na 2013 z. Eanxama yupedu dpyacecmadma ,,Ttpuapaynd
Menudtr.rin'nm" EOOtr, ,,Rpue mua l.Iueecm n nm" EOO,I u ,,Jleza Cannw.anc,' EOO,I
rcamo ednoruqe mexeH codcmoeuurc- Ranumattm Ha actKo om dpytrecmeama e

^4UtlUr4AflHO 
U3UCKyeMMm nO 3AKOH, A npeduemtm uu ua de Hocm exanvea npouseodcmeo

u mbpzo*ttt Ha cmoKu u ycnyzu 6 cmpauama u uycr6uua (,,Tupnapayud Meuudcrut um"
EOO,\, ,, Rpueilmue Llueecmta.bnm" EOO[), npudodueaue, ynpasneHue u npodacr1a ua
aKmuBu, o6pa6omxa ua uu$opuaqun, Quuaucoeu koHcyrmaquu (,,Jleea Caarcw.ouc "
EOO!) u dpyzu.

B cpedama Ha aBzycm 2013 z. Ilupea uleecmwluoHHct 6anxa A,4 @IBank) nodnuca
cnopa3yi,reHue c yHzapcKama MKE Eaux ipm. sa npudo1ueaue na 1000z6 om aKquume Ha
,,MKE lOnuol6aux" EA,\, a npu cenme^4epu 20li z. 6nxa noayueuu ueo1xodttuume
ptt:,pewe4ufr om BHE u R3K, Kacaet4u mosa npudo1ueaue. Cdetxama 6ewe ewntuaupana
na 10 oxmonepu 2013 z.

3anouna nodzomoer<a 3a atuaaHe ua ,,Iouuon6aux" EAI e ,,lltpea uHlecmu\uoHHlt
6auxa" AI Ha 29 uoeuepu 20]3 e. deeme 6auxu nodnucaxa dozoeop u npeo1pasyaane
vp* onusaHe xa ,,Ionuou6anK" EAI e ,,Ifopea uHaecmu4uoHHa 6anxa" AI. lozoeopt m
za npeo6pazyeane 6e odneeu 6 mbpzoecKut pezucmbp no denama na deeme 6anxu ua 14
dexenepu 2013 z. u 6e odo6pen om 3a ecm*uK-npedcedamea.n na K@H, pt xoaodet4
ynpasneHue ,, Hadsop ua uHsecmuluouHama de uocm", c peueHue om 6 nnyapu 2014 z.

r) ctanoar.rqe Ha )mpaBr.rrenHrry oprnH orHocHo Bb3MoxHocrr.rre 3a peaurr,Bau , Ea
ny6mrry'aanz uporHo3r,r 3a pe3yJrrarrrre or reKyrrlara rfr.lrancona roar.r6a, Karo ce orqr{Tar
pe3ynrarr,rre or reKyrrloro rpr.rMeceq[e, (aKro r{ nn$opruaqlrx aa r[ar:ropzre u
o6crostercrsara, I(or.rro Iqe noBJILIrrr Ha [ocrl,IraHero Ha nporHo3H[Te pesynraru uafi-
MalJrKo 3a cJreIBarqoTo Tpr.rMeceqle:

He ca ny6nuxyaauu npozHo3u 3a p$ynmamume 3a 2013 zoduua.

A) Aannr.r 3a nlrllara, Ilpl.rTex(aBatrIfi flprKo r{ Helpsxo uafi-rraa:rxo 5 na cro oT rJracoBeTe B
o6qoro cr6panle rc6M Kpzu Ha c6orBerHoro Tpl.rMeceqze, tr npoMeHlrre B rrprrrexaBaHxre
oT Jrr,rrlaTa DracoBe 3a uepiroAa or Kpzu Ha [peaxoAHr.r.[ TprrMeceqeH IIepI,Ioa:

IIIIE A! - Metcdwe doruad 3a deiHocnma rcu 3l dexenepu 2013 z. 6



F-u l(exo Mrxen
F-n I4raf.no MyrarpvNea
Legnano Enterprise Limited, Kl-rn]p
Domenico Ventures Limited, EprraHcxn Br,rpAxxxcxa ocrponu
Rafaela Consultants Limited, Epmancxn BtlprxlrHcKl, ocrpoBn

6poi ar4uu ol ou xqnumana
31,830,000 28,94

31,830,000          28,94

8,450,000

10695000
10695000

7,68

9,72

9,72

e) AaHHr, 3a aKrlr.rrrre, [prrrexaBaHr,I or y[paBl-ITenHr,rre u KoHTponHr.r opraHx Ha eMI{TeHTa
K6M Kpiu Ha cboTBeTHoTo Tpr,rMeceqle, KaKTo Iz [poMeHr4Te, HacTBnrr l 3a neprroAa oT
Kpn Ha flpeAxo.qfiIl, TprrMeceqeH [epuo,( 3a BcrKo Jrr{qe [ooTAeJrHo:

勁
`″
ο
“
確 ン句幽ッタ

“
″"

Kb 30 cehfie €pu 2013 e. K?,n 3l dexerr4pu 201 3 2.

6po, aryuu %
0‐ κα″助 a"α ル″岬“|。″孟″綱

Bacsn XpucroB 216フ 6 0,02 Ee3 npoMxHa
Ma, Onoanout 2350 Ee3 npoMrfla
JlsMl,lrao KocroB 0 6€3 npoMrHa
CBerocras Monrosatckt 0 Ee3 npoMrHa

Lteaose a Had3ophu, cisem

Katt 30 cennexapu 2013 e- κし
“
ヨ′2´κO"ψ

“
20′ヨa

Epoi ax4uu
%ο認
κα″
“
″0"α

Rpoi ax4uu
%

EBrcHИ ЛyKalloB 168739 Ol Ee3 npoMrna
Ma, feoprueBa 1388 Ee3 npoMrHa
fiopla-+r Cxopvee 19125 Ee3 npoMrHa
feoprH M''ra6qleB 9454 Bfl npoMrHa
Panxa MuneB6 Be: npourua

x) unrpopruaqux 3a BlrcflqIl cbae6Hn, a.qMr-rHr,rcrparr,rBuu rrJrn ap6r,rrp:Dr(Hr,r [por{3BoAcrBa,
KACACqU 3AAGJIXEHI.I' I,IJII.I B3CMAHI,I{ B PA3MCP HAfi-MAJIKO I O IIA CrO OT CO6CTBEHI"
KanI'ITtrJI Ha eMATeHTa; al(o o6trIara crofiHocr Ha 3aAbnxeHurr a lpr B3eMar lrra Ha
CMI,ITEHTA IIO BCI,IIIKI.I O6PA3YBAI NPOI.I3BOACTBA HAAXBTPN' 10 TA CrO OT CO6CTBCHI,I' MY
Ka[r,rTzrJr, ce [peAcTaB, r.rHrfopruarlur :a ncrKo [por.r3BoAcTBo rrooTAeJrHo:

Hnua uacmanuau cr)6umu9.

3) I'IHoopMarIu 3a orlycHarr,rre or eMl{Terrra l{Jrr.r or HeroBo A,rrlepHo ApyxecrBo 3aeMn,
lpeAocTaBrHe Ha rapaHrlr4r,r I{m{ [oeMaHe Ha 3aA6JrXeHr,r, o6qo r5M e.qHo nrr[e flnfi
HeroBo .qttrIepHo AprxecTBo, B ToBa qucjro rr Ha cB6p3aHu Jrr,rqa c nocotrBztHe Ha xapaKTepa
Ha B3aLMoorHoIleHI'Irra Mex.qy eMI'ITeHTa I'I [IIIero, pa3Mepa Ha Heu3[JrareHara rnaBHLqa,
JrI'IxBeH [poIIeHT, KpaeH cpoK Ha [oracrBaHe, pa3Mep Ha rloero 3artJIxeHLIe, ycJIoBa.{ Il
cpoK:

frtpea uuaecmuquoHHd 6aHKa A! e ny6auuno dpytcecmeo, qacm om qutmo oc,osHa
de uocm e npedocmasflHemo Ha Kpedumu unu dpy?o suaancupane. B mosu citucbt sa
nepuoda do il dereuepu 2013 z. ue ca Hacmbnwtu c,o6umun u3sbH o1wniHama de nocm
ua Eanxama.

IILIE A! - Metrdweu doruad za deixocmma an 3l dexexepu 2013 z.



IIp unocrceaue 2

nHOOPMAqIIfl KbM 31 dexenepu 2013 z.

ilo qil $,Alr,3
OT HAPE(EAJ{02

3ct npocneKmume npu ny6nuuuo npednaeaue u donycxaue do mtpzooun Hd pezynupa na3ap
Ha qeHHu KHu)ta u 3a pa3KpusaHemo ua uuQopua4un om nydnuuuume dpycrecmea u

dpyzume eLrumevmu Ha qeHHu KHtDra

l. Cdearu uectcdy cetpsaHu ruqa, cKJuoqeHu npei omqemHur nepuod na meKrydma
Quuancoea zoduua, xoumo ca noortatu cbt4ecmseHo na Quuaucoaomo cbcmon*ue tuu
p*ynmamume om deinocmma na dpyctcecmaomo e mosu nepuod:

fllpna unrecrnqnouua 6anxa A,[ cr;rrovna c.qeJrKr.r c6c cB6p3auu arlqa B npoqeca Ea cBorra

o6t4.IafiHa 6arrosa ,Eefixocr flpfi ycnoBxr, xorro 6rxa 6unr.r o6lrqafiHr.r rrpt4 cK]rroqBaue Ha

c,(enKI,I c HecBbp3aHr.r :uqa. Tesu cAeJrK.r He BJrr,rrrr B6pxy Suuaucoaoro ctcrorHr,re l.t

peynrarure or 4efiuocrra ua fllpra r.rnrecruqxonna 6auxa A,(.

2. Ilposttenu a cKrntreHume cdettxu ctc csbp3aHu nuqo, onoaecmenu a zoduutnu, om,tem,
Koumo utvdm cbt4ecmseHo otzde cmeue etpxy Qunancoaomo cbcmotHue uru pejyfimdmume
om de uocmma ua dpycrcecmeomo np$ cbom*emHufl omqemeH nepuod ua meKyt4amd

Quuancoea zoduna.

Ktla 31.12.2013 r. B crorrorreHure cAenru.r c6c cBtp3aHlr n rla He ca Hacr![rrJrr{ flpoMeHr,r,

Kouro HMar cBrrlecrBeHo nrageficrnue ntpxy @nnaxcoBoro cBcrorr{fle u peyJrrarr,rre or

AefiHocrra Ha fIBpBa r,rHBecrurlr,rouua 6arra A!.

G'
.(uuzrsp Kocroa
ll:nuIuurereu 4zperrop
flpegcegare.n na YC

Bacnr Xpr.rcron
llsurmrureren,4rperrop
rlles sa YC

IILIE A,[ Mecrduxeu dox]ad u deiuocmma rtu 3l dexenepx 201 3 z.
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Информация относно обстоятелства, 

настъпили до 31 декември 2013 г., 
които биха могли да окажат влияние върху цената на ценните книжа на Първа 

инвестиционна банка АД 
 

 
1. Тримесечен неконсолидиран финансов отчет (неодитиран) за дейността на Първа 

инвестиционна банка АД към 31.12.2012 г. – КФН вх. № 10-05-2788/01.02.2013 г.; 

2. Уведомление за вписване в Търговския регистър на промени в Управителния съвет на 
Първа инвестиционна банка АД – КФН вх. 10-05-4566/27.02.2013 г.; 

3. Тримесечен консолидиран финансов отчет (неодитиран) за дейността на Първа 
инвестиционна банка АД към 31.12.2011 г. – КФН вх. № 10-05-4931/04.03.2013 г.; 

4. Годишен отчет на Първа инвестиционна банка АД за 2012 г. (неконсолидиран, одитиран) – 
КФН вх. № 10-05-6093/20.03.2013 г.; 

5. Годишен консолидиран (одитиран) финансов отчет на Първа инвестиционна банка АД към 
31 декември 2012 г. – КФН вх. №10-05-8083/10.04.2013 г.; 

6. Покана за свикване на Общо събрание на акционерите на Първа инвестиционна банка АД и 
материали към нея – КФН вх. №10-05-8794/18.04.2013 г.; 

7. Уведомление за вписване в Търговския регистър на г-жа Мая Ойфалош като изпълнителен 
директор на Първа инвестиционна банка АД – КФН вх. № 10-05-10124/29.04.2013 г.; 

8. Неконсолидиран (неодитиран) финансов отчет на Първа инвестиционна банка АД към 31 
март 2013 г. – КФН вх. № 10-05-10457/30.04.2013 г.; 

9. Уведомление за резултата от проведеното на 21 май 2013 г. Общо годишно събрание на 
акционерите на ПИБ АД – КФН вх. № 10-05-11896/21.05.2013 г.; 

10. Протокол от проведеното на 21 май 2013 г. Общо годишно събрание на акционерите на 
ПИБ АД – КФН вх. № 10-05-12327 /27.05.2013 г.; 

11. Консолидиран (неодитиран) финансов отчет на Първа инвестиционна банка АД към 31 март 
2013 г. – КФН вх. № 10-05-12853 /30.05.2013 г.; 

12. Уведомление за включването на Първа инвестиционна банка АД в индекса CGIX (Corporate 
Governance Index) на БФБ-София – КФН вх. № 10-05-13453/06.06.2013 г.; 

13. Неконсолидиран (неодитиран) финансов отчет на Първа инвестиционна банка АД към 30 
юни 2013 г. – КФН вх. № 10-05-18254/30.07.2013 г.; 

14. Неконсолидиран (одитиран) финансов отчет на Първа инвестиционна банка АД към 30 юни 
2013 г. – КФН вх. № 10-05-19002/08.08.2013 г.; 

15. Уведомление за подписано споразумение между Първа инвестиционна банка АД и 
унгарската МКБ Банк Зрт. за придобиване на 100% от акциите на „МКБ Юнионбанк” ЕАД – 
КФН вх. № 10-05-19519/15.08.2013 г.; 

16. Консолидиран (неодитиран) финансов отчет на Първа инвестиционна банка АД към 30 юни 
2013 г. – КФН вх. № 10-05-20918/30.08.2013 г.; 

Настоящият документ е изготвен в съответствие с изискванията на чл. 33, ал. 4 от Наредба № 2 на 
Комисията за финансов надзор за проспектите при публично предлагане и допускане до търговия на 
регулиран пазар на ценни книжа и за разкриването на информация от публичните дружества и другите 
емитенти на ценни книжа, във форма и съдържание съгласно Приложение № 9 към чл. 28, ал. 2 от нея. 



yBeДoMЛeHИe 3a nOTBЪpДeHИ peИTИ HrИ Ha ΠЪpBa llHBecTИ ЦИoHHa 6aHKa OT areHЦИЯ Fitch
Ratings‐ КΦ H●x.I・ 10-0,22115′ 18.09.2013r.;

yBeДoMЛeHИe 3a nOЛ yЧeHll pa3peШ eHlln oT BHБ  И K3K, KaCaeЩ И npH/to6И BaHe oT cTpaHa Ha

nЪpBa ИHBecTHЦ

“

oHHa 6aHК a Ha 100%Kyr Kanmana Ha,,MKB 10HИ oH6aHで 'E錮 ― KΦH Bx
Nb 10‐05‐22221/19.09.2013r.:

KoH∞ЛЩ ИpaH(颯肛 ИpaH)фИHaHCOB meT Ha ΠЪpBa ИHBecTИЦИoHHa 6a“Кa組
“

M30 ЮHИ
2013r― КΦ H Bx.1210‐ OS‐ 23378/04.10.2013r.;

yBeДoMjleHИe 3a npwlo6И BaHc Ha 100%Kyr aКЦ

“

rre Ha,,MKB 10HИ oH6aHК''EM― КΦ H BX.
■110‐05‐23786/10.10.2013r.:

HeКoHcoЛ IIJIИ paH(HeoД ИTИpaH)ф ИHaHcOB ortleT Ha ΠЪpBa ИHBecTИЦИoHHa 6aHKa AД
“

M30
cenTcMBpИ  2013 r ―КΦ H Bx.N910‐ 0,25777/31.10.2013r.;

KoHcoЛ Щ ИpaH(HeoД rrИpaH)oИ HaHCOB utteT Ha ΠЪPBa ИHBccTИ ЦИOHHa 6aHKa AД  6M 30
cerrreMBpИ 2013 r― КΦH Bx.N・ 10‐ 05‐28226/02.12.2013『 .

20
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ДИPEKTOP:

ДИMИTЪP KOCTOB



AEKJIAPAIII{,fl

ro qn. 1000, an. 4, r.3 or 3arona ra ly6,rtvxoro npeAJraraue Ha qennn rnxxa (3IIfIIIK) r u.
33, a,r. l, r.3 or llape46a.l\& 2 na XOH ra fipocrrercrrrre npr ny6,rn.rxo npeAJraraHe n
Aorryc(aHe ao TbproBHn na peryn[paH rraSap Ha qetrHfl KErrxa [ 3a pa3r(pflBatreTo Ea

nntlop*raqxr or ny6Jrrrqnrrre Ap]ry(ecrBa rr Apyr[Te eMrrreHT[ Ha qetrHx Krrf,xa

,(onyno4nucaHrre, .{Nmrrrp Kocron Kocroe, rr3nrrHrrereH AHpeKTop H [peAceAareJr Ha
YnpaaurelHnr c6Bsr Ha fh,pra uHaecrnquoHHa 6anxa A,(, r,r Bacral Xpncron Xpucroe,
H3nBJrHHTeJreH Ar.rpeKrop H qlreH Ha Ynpaerre,rHur clBer Ha flrpaa uneectxqxoxxa 6aHra A.{,
yaocToBeprBaMe, qe AoKoJIKoTo HIt e rEBecTHO:

. KoMnreKTrr $axancoolr oruerra (HexoHconr.rgr.rpaHu) ua flrpsa HHBecrr,ruHoHHa 6aHxa A.{
xtu 3l gexemnps 2013r., cacraBeHH cburacHo np[Jroxt-tMHTe ct{croBoAHx craHAaprH,
oTpa3rBaT BrpHo H qecTHo l,rHdopuaqurra 3a aKTHBr,rTe H nacr.tBHTe, QnHaHcoaoro crcTorHne
n neqa.n6ara Ha [I6pBa HHBecrnrrnoxHa 6aHra A!.

. MexlrrHHr,rrr Aotrra,{ 3a AefiHocrra ua flrpsa HHBecrnqlroHHa 6axxa A! KbM 3l AeKeMBpH
2013 r. crgrpxa gocroBepeH nperneA Ha an$opr'raqrxra noql. 100o, an.4,r.2 or 3aroHa ga

rry6rnvnoro npegnaraHe Ha TIeHHH KHnxa.

.{nunrrp Kocroa
HanurHnrereH,{aperrop
flpegce,qare.n ua YC

30 rxyapn 2014 r.
rp. Corf r.rr

I.lsnraHrrreleH gnperrop
tlnen sa YC

Bacnr Xpucroa
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