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Komucus 3a puHaHcoB Haa3op
Ynpasnenue ,,Hanzop Ha MHBECTUIIMOHHATA
neiHocT”

yi. . Bynaneua™ Ne 16

rp. Cotus

---------------------

Konue no:

buarapcka ponosa 6opca — Codus AJl
vy, Tpu yuuu™ Ne 10

rp. Codus

Omunocuo. Kouconuoupan (neodumupan) dunancos omuem na llvpea uneecmuyuonna banxa AJ/l kom
31 oexemspu 2014 2.

Veakaemu rocrioaa,

CbriacHO W3MCKBAHMATA Ha 3aKoHa 3a mMyONMuYHOTO npemiaraHe Ha HeHHW kHwka (3IITTLK) u
HapeaduTe 3a MpUIaraHeTo My, B Ka4eCTBOTO CH Ha MyONHYHO APYKECTBO, MpUiokeHo Bu usnpauiame
KOHCONIMMpaH (HeoAMTHpaH) (PUHAHCOB OTYeT 3a jeHHocTTa Ha [TbpBa MHBecTHMLMOHHA OaHka AJl KbM
31 nexemBpu 2014 r., ceabpikani;

1. Komnnext ¢punancosu orueru kbM 31.12.2014 r. curaacho un. 1000, an. 4, 1.1 or 3IILIK;
2. Tloscuutennu Genexxku KbM pUHaHCOBUTE OTHETH KbM 31.12.2014 r;

3. Mexauren aoknaj 3a aeiiHocrra no wi. 1000, an. 4, 1. 2 ot 3IITLK;

4. Hexnapauus no 4. 1000, an. 4, . 3 or 3IITLK.

Bacun Xpucrtos
U3nbanuTeNeH IMpeKTop
Unen na YC

Jumutsp Koctos
Uanbanurenex aMpekTop
[pencenaren na YC



Mbpsa uHBecTUUMoHHa BaHka ALl

KoHconuaupaH oTueT 3a (pUHAHCOBOTO CLCTOSIHME KbM 31 nekemBpu 2014 r.

HeoAWTUpaH
8 xun. ne.
31 nekemBpu 31 AeKkemBpw
2014 r. 2013r.
AKTUBU
Mapu4Hn cpeacTea U BIEMaHWA OT LeHTpanHu Banku 1651945 1347 555
®UHaHCOBK akTUBMW 33 TbpryBaHe 9 646 16 423
UHBecTULMM Ha paanonoxeHue aa npoaaxba 486 975 423 640
DUHAHCOBW aKTUBW AbPXaHW [0 Nagex 63 737 178 658
BaemaHua oT 6aHku U (pUHAHCOBU WHCTUTYLIUK 112078 120 126
BaemaHua oT KNueHTu 5801 262 6 020 792
WMotk n obopyasare 109 026 115 964
HemaTtepuaniu akTueu 21393 20 263
[epuBatu AbpxaHW 3a ynpasneHue Ha pucka 4019 3702
OTCcpoYeHn 4aHbYHIU aKTUBK 46 48
Tekylyn gaHBYHU aKTUBK 797 1001
Opyru akTueu 567 101 529 821
OBLLO AKTUBM 8828 025 8777 993
NACUBU U COBCTBEH KANMWUTAN
3aabmxeHna KbM BaHkn 1393 5302
3aAbIMKEHUA KbM APYTA KITMEHTU 7 601 521 7 535756
[pyrv npveneyexu cpeacTea 177 544 196 444
MoaquHeH cpodeH abnr - 24 655
[bnroBo kKanuTanoB UHCTPYMEHT 99 999 99 792
XubpuaeH gvnr 195 447 205 251
[lepviBaTtu AbpxaHu 3a ynpasneHue Ha pucka - 684
OTCpoYeHn AaHBbYHWU Nacueu 3 336 3137
TekyLlu faHbYHK nacuen 985 584
[pyru nacuen 20 802 13 873
OBLLO NACUBK 8101 027 8085478
AKUMOHepeH kanuTan 110 000 110 000
Mpemuu 0T EMUCUM Ha aKLWK 97 000 97 000
3aKkoHOBU pe3epsu 39 865 39 865
MpeoueHbYeH peseps Ha UHBECTULMKUTE Ha pa3nonoxeHue 3a npoaaxba 7114 3504
MNpeoueHbYeH pe3eps Ha HeABWKUMU UMOTH 4 500 4 500
Peaeps oT npeoLeHKa Ha YyxaecTpaHHu AeWHOCTH (2 846) (2 854)
Hepasnpeaenexu neyantu 469 007 438 171
OBLWO COBCTBEH KAMUTARN 724 640 690 186
HekoHTponupalyo y4actue 2 358 2329
OBLLUO KAMUTAN HA TPYMATA 726 998 692 515
8 828 025 8777 993

OBLLO NACVBW W COBCTBEH K)_f\['lMTATi )

Oumutep Koctoe
ManbnHWTEeneH aupexkTop

Bacun Xpuctos
WanenHuTeneH AupexkTop

Xueko Togopoe
[naBeH (huHaHCOB AUPEKTOP




MbpBa uHBECTULMOHHE Banka Al

KoHconuaupaH oTyer 3a Bceo6xBaTHUTE AOXOAM 33 rOAMHATA, npuknoyeauwa Ha 31 npekemepu 2014 r.

HeoauTUpaH
2014 2013
Mpuxoau oT nuxeu 528 844 480 380
Pa3xoau 3a nuxsu (237 161) (298 669)
HeTeH nuxeeH goxoa 291 683 181 711
Mpuxoam OT TakcK U KOMUCUOHM 108 179 103 596
Paaxoau 3a Takcu 1 KOMUCUOHM (20 462) (16 905)
HeTeH noxoa OT TaKCU U KOMUCHOHM 87 717 86 691
HeTHu npuxoaun oT TbProBCKK onepauuu 11 994 9 381
Apyrv HETHU onepaTUBHWU NPUXOAM 15314 6 662
OBLLO NPUXOAN OT BAHKOBU OMNEPALIUU 406 708 284 445
AAMUHUCTPATUBHU pa3xoau (191 027) (156 239)
ObesueHka (299 522) (70 305)
Mevan6a ot npuaobueaHe Ha AbLUEPHO NPEeAnpUATHE - 152 310
[pyru pasxoaun, HETHO 119713 (21 982)
NEYANBA NPEAU NAHBYHO OBJTATAHE 35872 188 229
Paaxoau 3a gaHbum (5 007) (3 325)
NEYANBA HA TPYNATA CNEQ AAHBYHO OBNATAHE 30 865 184 904
[pyru Bceo6xBaTHU AOoX0AM 33 Nepuoga
Mo3uuun, KoutTo cneaea unu Morar Aa 6baaT peknacuduumupanu B nevanba wnu 3ary6a
Kypcosu pasnuki oT npeusvyncnasaHe Ha YyXaecTpaHHu AeAHOCTH 8 (77)
[MpeoueHbYeH pe3epB Ha UHBECTULMUTE Ha pa3nonoxeHwe 3a npogaxba 3610 2421
O6wo apyru BceobxBaTHM AOX0AMN 3618 2 344
OBLIO BCEOBXBATHU AOXoOu 34 483 187 248
HeTHa nevyan6a, noanexaiya Ha pasnpefeneHue mexay:
MpuTexarenute Ha oBukHoBEHW akummn Ha baHkara 30 836 184 920
HekoHTponupalyo y4actue 29 (16)
O6wo sceobxeaTH 4oX04M, NoANexallM Ha pasnpeaeneHue Mexay:
Mputexarenute Ha 0BukHoBeHW akuuKn Ha BaHkata 34 454 187 264
HekoHTponupallo yyactue 29 (16)
AOXOAW Ha aKkLuA C H
-~ ‘ 0,28 1,68

CTOWHOCT (8 /1eea) / 3

OumuTep Koctos
ManbnHuteneH AupexkTop
-

Bacun Xpuctos
ManbnHuteneH anpekTop

Xueko Togopos i
FnaBeH hUHAHCOB AUPEKTOP /-'/
/




Mbpea uHBecTULMoHHa 6aHka Al

KoHconuaupaH oTYeT 3a NapM4HMTE NOTOLM 3a roAuHaTa, Npukntousawa Ha 31 gekemepu 2014 r.

HeoauTUpaH
8 xun. ne.
2014 2013
Heten napuyeH MNOTOK OT OCHOBHa AieWHOCT
HeTtHa nevanba 30 865 184 904
Kopekuuu 3a HenapuyHu onepauum
ObesueHka 299 522 70 305
AMOpTU3aLMA Ha MaTepuantu u HemaTepuan+n AbLNroTpanHu akTusu 20 260 20736
TeKyLLo HauncneHn aaHbLm 5007 3 325
(Mevan6u)/3ary6u ot npogaxba 1 oTNMCcBaHe Ha MaTepuanyu 1 Hematepuaniu
AbNroTpariHn akTuBn, HETHO (104) 8
(Meyan6u) ot npogaxba Ha Apyru akTUBK, HETHO (141 403) (200)
(Meyvanba) oT npuaobuBaHe Ha AbLUEpHO fpeanpuaTue 0 (152 310)
214 147 126 768
MpomeHu B aKTUBUTE, yyacTBallM B OCHOBHATa AeAHOCT
(YBenuvuerue)/HaMmaneHue Ha UHAHCOBUTE akTUBW 3a TbprysaHe 6777 (2 840)
(YBenuueHue)/HamaneHu1e Ha MHBECTULIMUTE Ha pasnonoxeHue 3a npoaaxda (59 324) 354 059
(YBenuyeHue)/HaMmaneHue Ha B3eMaHus oT 6aHku 1 (PUHAHCOBK UHCTUTYLUM 19 030 (10 575)
(YBENUYEHME) Ha B3EMaHUS OT KITMEHTU (79 992) (418 432)
HeTHo (yBenuuyeHue)/HamaneHue Ha Apyru akTueu 104 020 (183 644)
(9 489) (261 432)
MpomeHu B NacMBuUTe, yyacTBallM B OCHOBHaTa AeMHOCT
(HamaneHwve) Ha 3agbrmxeHus koM BaHKu (3 909) (3 994)
YBenu4eHue Ha 3abIMKEHUS KbM APYTU KITUEHTH 65 765 360 075
HeTHO yBENUYEHUE Ha Apyrv Nacusu 5459 1648
67 315 357 729
[MnaTexr NoAOXO4EH A&HBK (4 022 3 682
HETEH NAPUYEH NMOTOK OT OCHOBHA AEMHOCT 267 951 219 383
MapuyeH NOTOK OT MHBECTULIMOHHA AeHHOCT
(MpugobusaHe) Ha ABMAroTpaHU MaTepuanH 1 HeMaTepranHu akTuem (14 753) (6 292)
Mpofax6u Ha ABNroTpanHW MaTepuanH U HeMaTepuanHu akTusu 405 149
HamaneHue Ha nHsecTuLumn 114 921 190 925
HETEH NAPUYEH MOTOK OT UHBECTULUOHHA OAENHOCT 100 573 184 782
duHaHcupaHe
(Hamanexue) Ha apyrv 3aeMHu CpeacTaa (563 152) (156 163)
HETEH NAPUYEH MOTOK OT ®UHAHCUPAHE (53 152) (156 163)
HETHO YBENMWYEHWUE HA NAPUYHUTE CPEACTBA 315 372 248 002
MAPUYHU CPEAOCTBA B HAYANIOTO HA NEPUOOA 1422 180 1174178
1737 552 1422180

/,4

TTAPUYHW CPELCTBA B KPAA HA MEPUOJA

dumutep KocTos
ManbnHUTENEH AUpeKTop

Bacun Xpuctos
M3nbnHUTENEH AUPEKTOP

YKueko Togopos
naeeH hrHaHCOB ANPEKTOP




Mbpea wHBECTMUNOHHa Banka ALl
KoHconuaupaH ot4et 3a npoMeHuTe B COBCTBEHNA KaNWUTanN 3a roAMHaTa, NPUKNOYBaWa Ha 31 nekemepu 2014 r.

HEoAWUTUPaH

8 xun. ne.

ﬁ;ouem,uen
peseps Ha Pezepe o1
WHBECTMUWKMTE Ha npeoueHka Ha
AxuvoHepeH [pemun Hepasnpegenewu pasnonoxeHue 3a MNpeoueHb4eH yywaecTpaHHn  3akoHoBu  HekoHTponwpauio
KkanuTan oT emucun neyanbu npoaaxba peaeps HegB.MMOTK AedHoCTH pe3epeu yyacTve Obuwo

Canpo kbMm 1 aHyapmu 2013 r. 110 000 97 000 253 255 1083 4500 (2777) 39 861 2345 505 267
Obuwo BceobxBaTHKM AOX0AM 33 Nepuoaa
HeTHa nevan6a 3a 2013 r. = . 184 920 > - - - (16) 184 904
Opyrn BceobxBaTHM foxoau 3a nepuoaa
HDEOLI,SHB'-IEH peaepB Ha UHBECTULWMUTE Ha
pasnonoxeHve 3a npoaaxba - < - 2 421 = = a = 2421
Peseps OT NpeoLeHka Ha YYXKAeCTpaHHN AedHOCTM - - = = = (77) - - (77)
3akoHoBM peaeps - - (4) 4 -
Canpgo kbm 31 nekemepu 2013 1. 110 000 97 000 438 171 3504 4 500 (2 854) 39 865 2329 692 515
O6uwo sceobxBaTHM goxoau 3a nepuoaa
HeTtHa nevyanba 3a 2014 r. - . 30 836 - - - - 29 30 865
Opyru BceoGxBaTHM AoOX0AM 3a Nnepuoaa
ﬂpeouenbuen pe3epB Ha UHBECTULNWTE Ha
pasnonoxeHue 3a npojaxoba - - - 3610 = - S - 3610
Peaeps oT npeoLeHka Ha YyXKaecTpaHHK AeAHocTH . - - - = - 8 - - 8
Canpo kuM 31 nekemepu 2014 r. _110 000 97 000 469 007 7114 4 500 (2 846) 39 865 2 358 726 998

Oumutsp Kocros
ManenHuteneH gupektop

Bacun Xpuctos
WanbnHuTeneH gupektop

Mueko Togopoe
naseH hvHaHcoB aupekTop




(@)

(b)

(c)

(d)

NMPUNOXEHUE KbM HEOAUTUPAHUSA KOHCONUAWPAH ®UHAHCOB OTYET HA MbPBA

MHBECTULIMOHHA BAHKA AQl
KbM 31.12.2014 T.

MOACHUTENHW BENEXKMW

Ba3a 3a naroresiHe Ha PMHaHCOBUTE OTHETH
MpaBeH craTyT

MbpBa uHsecTMumoHHa Ganka AL (Bawkata) e cb3ganeHa B Penybnuka Bvnrapus u uma
cefanuuie n agpec Ha ynpasneHue: rp. Cogus, 6yn. AparaH LlaHkos 37.

BaHkara uma nbnex 6aHkoB nuUeHs, usgaper oT Bbnrapcka HapoaHa 6aHka (BEHB), cnopen
KOWTO MOXe fAa u3BbplIBa BCMYKM GaHKOBM ONepauuu, paspelleHu OT BGbArapcKoTo
3aKOHOAATENCTBO.

B pesyntar Ha ycnewHo NbpBUYHO NYBNUYHO npeanaraHe Ha HOBW akuum Ha bwbnrapcka
toHaosa Bopca — Cocbusi, baHkaTa e peructpupaHa kato nyénuyrHo ApyxecTBo B Peructbpa
Ha Komucusta 3a (puHaHCOB HaA3op B CLOTBETCTBME C pasnopeabute Ha 3akoHa 3a
nyGnuyHo npeanaraHe Ha LeHHW kHka Ha 13 toHu 2007.

KoHconuaupaxute uHaHcosu oTueT Ha BaHkata kbM W 3a rognHaTa, 3aBbpliBaLla Ha 31
Aekemepu 2014 r. obxeawat baHkata u HeiiHUTe AbLUEpPHU NPEANPUATUS, 3aeAHO Hapu4aHu
“I'pynara”.

pynata uma yyxgecTpaHHu geiHocty 8 Kunsp u AnbaHus.
Mpunoxumu ctanpapTu

Teau MENAWHHW CbKpaTeHu CbMHaHCOBI-"I oT4yeTM Ca W3rOTBEHUM B CHLOTBETCTBME C
MexayHapoaeH cyeTosoAeH ctaHaapT 34 , MexauHHo huHaHcoBo oTyuTaHe".

MNpenctaBsAHe Ha (hpMHAHCOBUTE OTYETH
duHaHCOBUTE OTHETU Ca NpeAcTaBeHn B ObNrapcku Nesose, 3akpbrieHn 40 xunsaa neea.

dUHAHCOBUTE OTYETW Ca M3rOTBEHU CBIMACHO MPUHUMNA Ha cnpaBeAnuBaTta CTOWHOCT 3a
AEpPUBATUBHUTE (PUHAHCOBU UHCTPYMEHTU, (DUHAHCOBUTE aKTUBM U Nacvsu 3a TbprysaHe,
KakTo U akTueuTe Ha pasnonoxeHue 3a npoaaxba ¢ MakNYeHe Ha Teau, 3a KOUTo nuncea
HagexaHa Gasa 3a onpepaensiHe Ha cnpaeeanueata WM CTOWHOCT. [pyrute UHaHCOBU
aKTUBK U NacuBK, KakTo U HedMHaHCOBUTE akTUBW W NacuBM, Ca OTYETEHU NO aMopTU3UpaHa
Unu uctTopudecka CTOMHOCT.

MpomsiHa B cueToBOAHaTa NnonuTuka Ha Mpynara

lpynata e npunoxwna cnegHuTe HOBU CTAaHAAPTU U MPOMEHW B CTaHAapPTW, BKYUTENHO
BCUYKW NpousTU4aliM OT TAX NpoMeHW B ApYyrM cTaHAapTh, C Aarta Ha nNbpBoHayanHo
npunarave 1 aHyapu 2014 r.

* MC®O 10 KoHconuaupaHu cuHaHcosu otyeth, MCPO 11 CbBMECTHU npeanpusaTus,
MC®O 12 OnoBecTsiBaHe Ha [AANOBM y4acTus B Apyru npeanpusatus, MCC 27
WHavsnayanHu cduHaHcosn otyetu (2012) u MCC 28 WHBecTUUMM B acouuupaHu u
cbBMeCTHU npeanpuatus (2012) (sux (i)).

e [lpomeHn 8 MC®O 10, MC®O 12 u MCC 27 — MHBECTUUMOHHM NpeanpuaTus (Bux (ii)).

¢ [lpomeHn 8 MCC 32 KomneHcupaHe Ha (PMHaHCOBU akTUBW U (DUHAHCOBM NacusK (BIMK
(iii)).

e [lpomeHn B MCC 36 — OnosecTfiBaHWA Ha Bb3cTaHOBUMATa Cyma 3a HedUHaHCOBU
aktueu (Bux (iv)).

e [lpomeHu B MCC 39 — Hoeauusa Ha agepusatv W NpoAbLIXEHWe Ha OTYUTAHETO Ha
XxepxupaHeTo (BUX (V)).



(i)

(ii)

(iii)

(iv)

(v)

(a)
(i)

(i)

(iii)

(iv)

Hoe komnnexm cmandapmu 3a koHconudayus

lMopaau npunaraHeTo Ha Tean cTaHgapTv MpynaTa npomexn ceosTa CYETOBOAHA NonuTKKa 3a
OnpeAensHe Aanu WMa KOHTPON Had, W CbOTBETHO Aanu KOHCONWAUPA NpeanpusTUSTa, B
KOUTO € MHBECTWUPaHO 1 3a CBOWUTE y4acTUs B CbBMECTHU CrnopasymeHus. Tean NpoMeHu He
AocBefoxa A0 npoMsaHa B 3aknoyeHneTo Aanu Mpynata uma KOHTPon Had, U CbOTBETHO Aanut
kOHCOnMMAnpa NpeanpuUATMATa, B KOUTO € MHBECTMPAHO U NOpPaau TOBa He ce oYaksa Aa UMaT
ehekT BbpXy KOHCONMANPaHUs hUHaHCOB OTuYeT Ha pynara.

lMpomeru e MC®0O 10, MC®O 12 u MCC 27

Tean npomeHu HAMAT edhekT BbPXY UHAHCOBUS OTYET, Tbil KaTo 'pynata He oTroBaps Ha
onpefeneHueTo 3a UHBECTULUOHHO NpeanpuaTue.

KomneHcupaHe Ha ¢huHaHcoeu akmueu u huHaHcoeuU nacueu

Tesn npomeHn HaAMaT edekT Bbpxy (UHAHCOBUS OTYET, Tbil KaTo pynata He npunara
KOMNeHcupaHe 3a cBouTe (PUHAHCOBWU aKTUBW U (PUHAHCOBM MacuBM W HAMa rmoGanHu
CNopasyMeHus 3a KOMNeHcupaxe.

lMpomenu e MCC 36
Tean npoMeHU HAMAT edekT BbpXy CTENeHTa Ha ONOBECTABaHE BbB (PUHAHCOBUS OTYET.
lpomeru e MCC 39

Tean npoMeHW HsmaT edekt Bbpxy (PMHAHCOBUA OTHET, TbW KaTo lpynara He HoBupa
Aepusatueu, onpeaeneHn Kato XegXupalll UHCTPYMEHTU KbM LIEHTPanHUTE KOHTpareHTu B
pesynTar Ha 3akoHU U pernameHTu.

OCHOBHM eneMeHTHU Ha CYHeTOBOAHATa NONUTUKA

CueTtoBogHaTa nonutuka npunarada ot pynarta npu U3roTBSHETO Ha HACTOALLUTE MEXOUHHU
CbKpareHu (PUHAHCOBM OTHETU € CbluaTa, KOATO € MPWNOXKEeHa npu W3roTBSHETO Ha
nocnefHUTe roAuWwHW (PUHaHCOBM OTYETW 3a roAwvHaTa, npuknoysawa Ha 31 pekemepu
2013 r., c u3knoYeHue Ha onoeecTteHoTo B 1 (d).

MpusHaBaHe Ha npuxoau
Juxsu

MpuxoauTe OT W pa3xofuTe 3a NUXBKU ce npusHaeaT B nedyan6ara unu sarybarta cbrnacHo
npuHUMNa Ha HadyucnaeaHeTo Ha 6asa edekTMBHA AOXOAHOCT Ha akTuea (nacwea) wunu
CbOTBETHATa NMPOMEHNnuWBa AoxoaHocT. lMpuxoauTe OT W pasxoAuTe 3a NUXBWM BKMHOYBAT
aMopTU3auMa Ha CKOHTO W MPEMUW, KAKTO W Ha APYru pasnuku Mexay nbpeoHavanHara
6anaHcoBa CTOWHOCT Ha MWUXBOHOCEH WHCTPYMEHT W CTOWHOCTTa Ha nagex Ha 6asa
edeKTUBEH NUXBEH NPOLEHT.

Takcu u KOMUCUOHU

Mpuxoaute OT WM pasxoaWuTe 3a TakCM U KOMUCUOHM OT (DUHaAHCOBM ycnyru Ha lpynarta ce
npusHaeat B neyanbara unu 3arybara Korato CbOTBETHATA yCnyra e U3BbpLUEHa.

HemHu npuxodu om mbp2068CKU onepayuu

HeTHWTEe NpuUXoAM OT THProOBCKWA onepauuy BKNIOYBAT NPUXOAU U pasxoau oT npopaxbu v
NMPOMEHU B cnpaseanueaTa CTOWHOCT Ha (PMHAHCOBU akTUBM U NacusKW 3a TbpryBaHe, KakTo u
npuxoaute OT TbproBuAa C YyXXAecTpaHHa BanyTa W KYpCOBWUTE pasnukuv, npousTuyawin ot
npeoueHkaTa Ha oTKpuUTaTa BanyTHa no3uuusa Ha [pynara.

Hueudenmu

MpuxoguTe OT AMBUAEHTWM Ce NpPU3HaBaT, KOrato ce peanuaupa npaBoTO 3a TAXHOTO
nonyyasaHe. O6WKHOBEHO TOBa € AaTaTta, KbM KOATO AbpXaTrenure Ha akuuu 1 asnose morar
[a nony4yat ogobpeHus AMBUAEHT.



(b)
(i)

(ii)

anHanH Ha OTYUTaAHE HA UHBECTULIMKU B AbLEePHU NpeanpuaTuA
Bu3Hec koMbuHayuu

busHec komBuHauuuTe ce oTYMTaT WU3NON3BAKM METOAA Ha MOKynkata KbM Aartara Ha
npuaobusaHeTo, KOATO € jararta Ha npexBbpnsHe Ha KoHTpona kbm [pynaTa. KoHTpon e
BnactTa Aa ce ynpasnssar UHaHCOBUTE U onepaTUBHUTE NOMUTUKU HA NPEeANPUATUETO Taka
Yye Aia ce U3Bnu4aT nonau ot gelHoctTa my. [pu oueHsBaHe Ha koHTpona, pynaTa B3eMa noj
BHUMaHue noTeHuuanHuTe npaea Ha rnac, KouTo ca TeKyLIO YNpaKHAEMU.

Fpynara oueHsiBa penyTauusTa kbM gartarta Ha npuaobusaHe karo:
L] CnpaaennuBaTa CTOMHOCT Ha NPexsbpneHoTo Bb3HarpaxgeHue, nnwc

e [lpusHaTaTa CTOWHOCT Ha BCWUYKM HE-KOHTPOMMUpalUM ydacTus B NpugobutoTto
npeanpusaTue, Nnoc

. Ako OusHec kombBuHauuaTa e nocTurHata Ha eranu, cnpaseanueara CTOWHOCT Ha
ChlUlecTBYBaLLOTO y4acTue B an,ﬂDﬁHTOTO npegnpuatTue, MUHYyC

e HetHata npuaHata cToWMHOCT (B obwwua cnyyaih cnpaeeanuesara CTOWHOCT) Ha
pasrpaHudumuTe NpuaobuTi akTUBK, U NOETU 3a4bIDKEHUS.

Korato pasnukata e oTpuuartenHa, nevanba oT W3rogHa nokynka ce npuaHaea BepHara B
nevanbu v sarybu.

[MpexBbpneHoTo Bb3HarpaxaeHMe He BKNKYBA CYMU CBbp3aHM C  ypexdaHeTo Ha
npeauwlecTsalyy npasa W 3aabikeHus. Takvea cymu, B o06LIMA cniyyaid ce npuaHasaTt B
neyantu u sarybu.

Pa3xoauM no cpenkara, OCBEH Te3U CBbp3aHU C U3AaBaHETO Ha AbMroBU WNW Kanutanoeu
LIEHHU KHUXA, KOWTO Bb3HWMKBAT 3a [pynara BbB Bpb3ka ¢ Bu3Hec kombuHauus ce otyutar
KaTo pasxoaun Nnpyv Bb3HUKBAHE.

Bcsako ABMKUMO YCNOBHO Bb3HaArpaxaeHwe ce oueHAaea no cnpasegnuvea CTOWMHOCT Ha Aarara
Ha npu,qoﬁuaaHe, Ako YCNOBHOTO Bb3HaArpaxneHue ce Knacucbuu,upa KaTto cobcTteeH Kanutan,
TO HE Ce npeoueHABa W ypexaaHeTo My Ce OoT4uTa B cobcTBeHUA kanuTtan. B npoTueeH
cnyqaﬁ, nocneaeawuTe NpoOMeHU B cnpaseanuearta CTOMHOCT Ha YCJ'IOBHOTO Bb3HarpaxaeHue
ce npuaHasart B nevantu u sarybu.

Korato ce uW3auckBa Bb3HarpaxaeHus C nnawaHus Ha 6asata Ha akyuu (3amecTsalyu
Bb3HarpaxaeHus) aa 6baar 3ameHeHW 3a Bb3HarpaXaeHus Ha cnyxutenu Ha npugobutoTo
npeanpustTve (Bb3HarpaxgeHus Ha npuaobuToTo NpeanpusaTUe) U ca 3a NPeaxofHu YCnyru,
Toraga usnara unu 4acT OT cymara OT 3amecTBalluTe Bb3HarpaxaeHus Ha npuaobusalius ce
BKMNKOYBA B OLiEHKaTa Ha NpexBbpleHOTO Bb3HarpaxiaeHue 3a 6usHec kombBuHauusATa. Tosa
onpepenaHe ce ©asvpa Ha nasapHarta CTOWHOCT Ha 3aMecTBallUTe Bb3HarpaujeHus
cpaBHeHa ¢ nasapHo-6a3upaHa CTOWHOCT Ha Bb3HarpaxaeHusTa Ha npugobutaTta cTpaHa u
cTeneHTa, OO0 KOATO 3amecTeBalluTe Bb3HarpaxageHua ce OTHaCAT 3a npeaxoaHu nunu
6baeLwym ycnyru.

Hexonmponupauw,o yvacmue

3a Bcsika BuaHec kombBuHauwms, MpynaTta oT4MTa HEKOHTPONUPALLOTO y4acTUe B CbOTBETHOTO
AblLepHo NpeanpusThe no:

. cnpaeeanuea CTOMHOCT; UK

C nponopuuoHaneH Adn OT HEeTHUTE akTUBM Ha AbLEepHOTO NpeanpuaTue, KoUTo ca
OTYETEHW NO Cnpaseanunea CTOMHOCT.

MpomeHn B aena Ha [pynata B AblUEpHO NpeanpusiTue, KOWTO He BOAAT Ao 3aryba Ha
KOHTPON, Ce OTYWUTaT KaTo cAenkd CbC COBCTBEHWUW B TAXHOTO KayecTBO Ha Takuea.
Kopekuuute Ha HEKOHTpONMpawo yyactue ce HasupaT Ha nponopuuoHanHara CTOMHOCT Ha
HEeTHUTE aKTUBU Ha AbLIEPHOTO npeanpusTve. He ce npusHaBar KOpeKUwWu B penyTauusTa u
He ce oTuuTaT nevyanbu unu 3arybu B pesynTaT Ha Takuea CAENKM.
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AbuwepHu dpyxecmea

AbliepHn ApyxecTsa ca Tesaw, BbpXy KOUTO [pynata ynpaxHsea KoHTpon. ®uHaHcosuUTe
OTHETW Ha AbLUEPHWUTE ApyXecTsa Ce BKMIOYBAT B KOHCONUAUPAHUS (PUHAHCOB OTYET OT
Aatara, Ha KOATO € YCTaHOBEH KOHTPON A0 AaTaTa Ha NpeycTaHoBSBAHETO MY.

lpednpuamus cbc cneyuanto npedHaszHaveHue

MpegnpuaTuaTa cbCc cneunanHo npeaHasHayeHue (NCN) ca npeanpusiTs, cb3gageHu 3a
W3NBNHEHUETO Ha TOYHO onpeaeneHa uen, Kato Hanpumep CEKIOPUTU3aLMA Ha onpeaeneHu
aKTUBW UMW U3NBLIHABAHETO Ha OMpeAeneHn TPaH3akuuu No 3aemaHe Wnu oTnyckaHe Ha
cpeacrea. MNCI ce koHconuaupa, ako Ha 6asata Ha OLeHKa Ha CbLIHOCTTa Ha Bpb3KkaTa My c
pynata u puckoseTe u neyantute Ha MCM, Mpynarta AocTUra A0 3aknioyeHne, ye KoHTponupa
MCn. Cneanute obcTosTencrsa Morat Aa 6baar UHAWKALMKU 33 OTHOLUEHUR, MPU KOUTO
Mpynara koHTponupa MNCI 1 cneaoBaTenHo ro KOHCONUANPA:

* [leitHoctute Ha MCI1 ce u3BbPLIBAT OT UMETO Ha pynaTa W B CLOTBETCTEBUE C HEelHUTE
cneynduyHm GusHec Hyxau, Taka vye Mpynara uasnuya nonsu oT AeitHocTTa Ha MCM.

¢ [pynata uma npasa 3a B3UMaHe Ha pelueHWs 3a NpUaoBUBAHETO Ha NO-FONSAMaTa YacT oT
nonsute B pesyntar Ha AgeidHoctute Ha MNCI, unu Mpynata e npegoctaeuna Tesu npaea
3a B3eMaHe Ha peLleHUs NocpeacTBOM YyCTaHOBABAHE Ha MexaHWabM ,aBTonunor”,

e [pynata uma npasoto pa npugobuea no-ronsMarta Yyact ot nonaute Ha MCM u e
U3noxeHa Ha pUCKOBETE NPOU3TUYALLK OT geilHocTTa Ha MCIT.

* [pynara noema no-ronsiMara 4acT OT OCTaTbYHUTE PUCKOBE WM PUCKOBETE, CBbP3aHU
cbc cobecrBeHocTra Ha [ICIM wunu aktuBuTe My C uUen ga npuaobusa neyanbu ot
AelHocTuTe My.

OueHkara aanu pynata koHTponupa MCI ce npasu Npu Bb3HWKBAHE HA NPeAnpUSATUETO W

0OUKHOBEHO Mpepasrnexga npu nunca Ha U3MEeHeHUs B CTpyKTyparta u ycnosusta Ha MCrI

Unu Ha [onbNHWTENHU TpaHsakuuu mexay [pynata u [MCM. ExegHesHWUTe MNpoMeHW B

nasapHuWTe ycnosus oBUKHOBEHO He BOAST [0 npepasrnexaaHe Ha pelueHUeTo 3a KOHTPOr.

Bbnpeku ToBa, NOHAKOra NPOMEHUTE B NasapHWUTE YCMOBUSA MOraT Aa U3MEHST CbLIHOCTTa Ha

B3auMooTHolweHusTa Mexay pynata u MCM »n 8 TakuBa cny4yau [pynata onpegens ganu

npoMaHaTa Hanara npomsiHa B KOHTpona crnopef crneuuduyHute daktun 1 obcToATencTsa.

Korato gobposonHute fedcTeus Ha lpynarta, Kato Hanpumep NpeaocTassHe Ha CyMu npu

BMCOKA NIUKBUAHOCT UMW NPOMSAHA Ha MbpBOHAYanHO onpeAeneHuTe YCnoBWUs, NPOMEHAT

B3aumMooTHoweHuAaTa mexay Mpynata u lCM, Mpynata npasu OTHOBO MNpeLeHKa OTHOCHO

KoHTpona Hag MCrI1.

3azy6a Ha koHmpon

Mpw 3arybata Ha koHTpon, [pynata oOTNWCBA aKTUBUTE W NACUMBUTE Ha AbLIEPHOTO
npeanpuaTUe, HeKOHTPOMMPaLWoTO yyactTue W Apyrute KOMMOHEeHTU Ha cobCTBeHus kanutan
cBbp3aHu ¢ npeanpuaTueTo. lNevanbata wnu 3arybata npouanuaalya ot 3arybaTta Ha KOHTpon
ce npu3Haea B ne4anbu u 3arybu. Ako [pynaTa 3anasv Asn B NPeAULLHO AbLWEPHO APYHKECTBO,
TO3N AN Ce OueHABa no cnpasefnuBa CTOMHOCT KbM Aartata Ha 3aryba Ha kouTpon. B
nocneacTeue, Tasu UHBECTUUWA Ce OoTyuTa No MeToAa Ha cobCcTBeHUs KanwTan unu kKaTto
MHaHCOB aKkTUB Ha pa3snonoxeHue 3a npofakba B 3aBUCMMOCT OT 3ana3eHOTO HWBO Ha
BNUSAHWE.

Cdenku, koumo ce ennUMUHUpPam nNpu KoHconudayus

BbTpelHorpynosute pasvyetm U CAENKWM W BCUMKWM HepeanusnpaHu npuxoan w pasxogwm,
npon3tudali OT BbTPELWHOrpynoBnM CAenkw, ce enuMmuHupaTt npu W3roTesHeTo Ha
KOHCONuanpaHusa C,’JVIHaHCOB oT4eT. HepeanmampaHMTe 33r}"6b‘| ce enuMuHupaT no ChLwna
Ha4YWH KakKTo HepeanuanpaHute ne4antu, HO camo ako HAMa AoKa3aTencTso 3a ofesueHka.

BanyTHu onepauuu
®yHKYyUOHaJIHa easlyma u eajlyma Ha npedcmaesHe

Mo3uunuTte, BKIKYEHU BB (DUHAHCOBUTE OTYETU HA BCAKO €4HO OT ApyXecTeaTa Ha [pynaTa
ca NpeacTaBeHU BLB Banytara Ha OCHOBHAaTa MKOHOMWUYEcKa cpeja, B KOSTO Te onepupart
(“byHkyuoHanHa Banyta'). KoHconuaupaHuTe ¢uHaHCOBM OTYEeTW ca npeacTaBeHu B
Gbnrapcku nesa, KOSITO € (dyHKUMOHaNHaTa BanyTa u BanyTaTa Ha npegcTtasaHe Ha [pynarta.
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BanyTHu onepauuu, npogbnmkexue
Cdenku u canda

Onepauuute ¢ YyxaecTpaHHa BanyTa ce OTYUTAT BbB (PyHKUMOHaNHa Banyta no o6MeHHus
KYPC, NpUnoxum B AeHA Ha u3BbpLUBAHE Ha chenkarta. [apuyHuM akTueu W nacuew,
AGHOMUHMDAHW B YyXAecTpaHHa BanyTa, ce OTYUTAT BbB (PyHKUMOHAnHaTa Banyta no
3aKIIOYUTENHNA KYPC B AGHSA Ha U3roTBsIHE Ha OTYET 3a (PUHAHCOBO CheTosHUE. Kypcosata
pasnuka, NpousTUYaLLa OT NapU4HN NO3MLMK € pasnukaTa Mexay aMopTU3UpaHaTa CTOMHOCT
BbB (PYHKUMOHAMNHa BanyTa B Ha4anoTo Ha nepuoaa, kopurupaHa ¢ edekTBHaTa NUXBa U
MnalujaHusTa npes nepuoja M amopTU3MpaHaTa CTOMHOCT B YyXAecTpaHHa BanyTta
npesanyTupaHa no kypca B kpas Ha nepuopa. HenapuyHu akTBK 1 Nacvsu AEHOMUHUPAHU B
HYXAECTPaHHW BanyTu, KOUTO Ce OTYMTaT Mo CnpaBefnuBa CTOMHOCT, CE NPeBpbLUAT BbE
(yHKUMOHaNHaTa BanyTa no kypca Ha Aartarta, KbM KOSTO e onpeaeneHa cnpaseanveara
CTOMHOCT.

YywdecmpaHHu deliHocmu

AKTUBWTE U NACUBUTE Ha YyXAECTPaHHUTE AENHOCTW Ce NpeBanyTupar B 6wnrapcku nesa no
obmeHHUTE KypcoBe KbM AaTtaTta Ha oTyerta. [puxoaute v pasxoauTe Ha YyxaecTpaHHUTe
AENHOCTW ce npeBanyTupaT B Obnrapcku nesa no oBMeHHUTe KypcoBe KbM pdaTuTe Ha
TpaHsakuuute. Pasnukute OT BanyTHa npeolieHka ce Npu3HaBaT B ApyruUTe BCEOBXBATHM
Aoxoau. DyHKUWOHanNHaTa BanyTa Ha MyXaecTpaHHUTe AeAHOCTM B Kunmbp pbKOBOACTBOTO
npuema, ye e espo. PyHKUMOHANHaTa BanyTa Ha HyXAecTpaHHUTe AeiHocTu B AnbaHus
PBKOBOACTBOTO NpUEMa, Ye e anbaHcku nek.

DUHaAHCOBUW aKTUBU

Mpynara knacucuumpa UHaHCOBUTE CU aKTUBW B CRIEAHUTE KaTeropui: PUHAHCOBU aKTUBM,
OT4YMTaHW no cnpaseanusa CTOWHOCT B nevanba wunu 3aryba; KpeauT W B3EMaHUs:
WHBECTMLMW, AbpXaHW A0 Nafgex; (UHaHCOBW akTUBW Ha pasnonoxeHue 3a npoaaxbda.
PBKOBOACTBOTO onpefens knacudukauusTa Ha WHBECTUUMWUTE NPU MbPBOHAYANHOTO UM
npusHasaHe.

QuHaHCcOB8U akmueu, omyumaHu o cnpaeednuea cmoilHocm e nevyanb6ama unu
3azybama

MosuuuAta cvAabpxa ABe noakateropuu: (UHAHCOBU AKTUBKM AbpXKaHW 3a TbprysaHe u
aKkTMBW, NbPBOHaYanHo onpegeneHn 3a oT4yuTaHe no cnpaseanuea CTOWHOCT B neyanbara
unu 3arybara. [laneH duHaHCOB akTMB ce Knacuuumpa B Tasu KaTeropusi ako e npuaobur ¢
uen npoaax6a B KpaTbk CPOK UMW € ONpefeneH B Ta3n KaTeropusi OT PbLKOBOACTBOTO, 3aLL0TO
npeacTaBsHETO My ce oueHssa U Habnioaasa Ha 6asaTta Ha cnpaseanuBaTa My CTOMHOCT.
[lepuBatuBnTe CBHLUO Ce KaTeropusMpar Kato AbpXKaHW 3a TbprysaHe, OCBEH aKko He ca
onpeAeneHu 3a xeixupaLim UHCTPYMEHTHM.

Kpedumu u e3zemaHus

Kpeautute u B3emaHusTa ca HeaepuBaTUBHU (PUHAHCOBM aKTWBU C (UKCUPaHU UMK
onpegensemMu nnawadusa, KOUTO He ce KOTUpaT Ha akTuBeH nasap. Te Bb3HWKBAT KoraTto
pynata npepnocTaBs napw, CTOKU WNKW YCNyru nNpsiko Ha AnbxHUK 6e3 HamepeHue 3a
TbpryBaHe Ha B3EMAHETO.

HbpxaHu do nadex

WHBecTuLuUTe, AbpXaHu 40 nagex ca HeAepuBaTUBHU (DUHAHCOBWU akTUBU C (OUKCUPAHMN UMK
onpegensemMu nnawaHua U uKkcUpaHu nagexu, 3a KOUTo pLKOBOACTBOTO Ha [pynaTta uma
HaMepeHUeTo U Bb3MOXHOCTTa Aa M AbpXu A0 nagex. Ako pynata pewwu ga npogaea unu
npeknacuduuMpa nosBeye OT HecblUeCTBEHa CymMa aKkTUBM, AbpXaHu [0 nagex, usnara
kateropua creasa Aa 6vAe npeknacuduumpaHa KaTo akTWBKM Ha pasnonoXeHue 3a
npogaxba.
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OcCHOBHM enemeHTM Ha cCYeTOBOAHATA NONUTHKA, npoabmKeHue
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Ha paznonoxexue 3a npodax6a

WHBecTuuuuTe Ha pasnonoxeHue 3a npoaaxba ca HegepuBaTUBHU q.’]b‘lHaHCDBH aKTUBW, KOUTO
ce npegswxga ga 6Gbaar AbpXaHW 3a HeonpedeneH nepuop oT BpemMe W eBeHTyanHo
npoaaneHu nNpu Hyxaa oT NUKBUMAHOCT UMK NPOMEHU B NMUXBEHUTE NPOUEHTU, oBMeHHUTe
KYpCOBE Unu LeHuTe Ha Kanutanosurte WUHCTPYMEHTH.

lNpu3Haeane

Mokynkute u npogaxGute Ha UHAHCOBU AKTUBM, OTYUTAHU MO cnpaseanuea CTOWHOCT B
neyanbara unu sary6ata, AbpKaHu A0 NafeX M Ha pasnonoxeHwe 3a npogaxba ce
NPU3HABaT Ha AaTaTa Ha JocTaBsiHe Ha akTusuTe. KpeauTute BBL3HWKBAT, KOraTto CymuTe ce
NPEAOCTaBAT Ha kpegutononyyarenute. Bcuykn uHaAHCOBM akTMBM ce npuaHasar
MbpBOHa4anHo Mo crnpaseanuBa CTOWHOCT MMIOC, B CNy4all Ha (UHAHCOB aKTUB He Mo
cnpaseAnuBa CTOMHOCT B nevanba unu 3aryba, TpaH3aKUWOHHUTE pasxoau.

OueHseaHe

AKTUBUTE Ha pasnonoxeHue 3a npoaaxba M UHAHCOBUTE aKTUBW, OTYMTAHU no
cnpaseanuea CTOMHOCT B nevan6arta unu 3arybata crnej nbpBOHaYanHo npusHaBaHe ce
OT4UTaT NO CNpaBeAnuBa CTOMHOCT. Kpeauture U B3EMaHWsTa U MHBECTULUWUTE, AbPXKaHU A0
nagex ce oTyuTaT No amMopTuavpaHa CTOWHOCT, npu npunaraHe metoga Ha erE.‘KTU'IBHHFl
nuxseH npoueHT. lMpuxogute u pasxoauTe OT NPOMEHW B Cnpaseanueata CTOWHOCT Ha
(puHaHCOBM aKTWMBW, OTYATAHM NO cnpasBeAnuUBa CTOMHOCT B nevanbara wunu 3arybara ce
BknousaT B nevyanbata wunu 3arybara. [lpuxogute u pasxoaute oT npomMeHn B
cnpaBeanvBaTa CTOWHOCT Ha (HUHAHCOBWTE aKTUBM Ha pasnonoXeHue 3a npogaxbda ce
npu3Haear B Apyrute BceobOXBaTHW AOXOAM, AOKATO (PUHAHCOBUTE aKTUBW BbAAT OTAWCAHM
unu obesueHeHn. Torasa KyMynaTWBHWTE NPUXOAW U pPasxoau, NpU3HaTU AO MOMEHTa B
ApyruTe BceobxBaTHWU 4ox0Au ce npeknacuduumpar B neyanbara unu sarybara.

Nuxeata, kankynupaHa npu npunaraHe Ha MeToAa Ha eQEKTUBHWUA NUXBEH NPOLEHT ce
npusHasa B nevan6arta unu 3ary6arta. [MBUAEHTUTE OT KanuUTanoBUTE WUHCTPYMEHTU ce
otyatar B nevan6aTta unu 3arybara, korato 3a [pynata Bb3HUKHE NPaBOTO Aa MNOMy4w
nnatlaxe.

OuyeHka no cnpaeednuea cmouHocm

CnpaBegnuea CTOMHOCT € UeHaTa, kosTo 6u Buna nonyyeHa npu npofax6a Ha akTUB WUnu
nnateHa npu NpexsbpnsHe Ha nacus npu obuyaitHa caenka Mexay nasapHu yvyacTHUUM Ha
OCHOBHWA Nasap, UNW Npu Nunca Ha TakLe, HaW-warogHWa nasap, Ao kowto lpynaTta uma
[I0CTLN KbM AaTaTa Ha oueHssaHe. CnpaeefnueaTta CTOMHOCT Ha Nacue OTpassea edekra oT
puUcKka oT HeM3NbNHEHUE Ha 334 bIMKEHUS.

Korato e npunoxumo, Mpynata uanonaea koTupaHarta LeHa Ha akTUBeH nasap 3a onpegensHe
Ha cnpasepnuBaTa CTOMHOCT Ha TO3W WHCTPYMEHT. [Ma3apbT ce cuuTa 3a aKTUBEH, KOrato
CAENKUTE 3a aKkTWB UMW NacvB Ce W3BBLPLUBAT C AOCTaTbyHa YecToTa U obem, Taka ye Aa
nossonsBa NPeAoCTaBAHE Ha TekyLa UHGOpMaUUs 3a UeHuTe.

KoraTo nuncea koTupaHa LeHa Ha akTuseH nasap, Mpynarta crneasa 4a u3nonasa MakcuMando
noaxoaswM HabnopaemMu BXOAALWM AaHHW M Aa cBeXaa A0 MUHUMYM W3MON3BaHeTo Ha
HeHabnogaemu aavHW. Llenta Ha u3nonasaHeTo Ha AafeHa TexHWuka 3a OLeHsBaHe e Ja ce
OLieHW NpUBNU3UTENHO UeHaTa, no kosTo 6W ce ocbljecTBuna obuyaiHa caenka mexay
nasapHu y4acTHULM.
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Ouerka no cnpasednuea cmoliHocm, NpodbaxeHue

Hait-no6poto ceupetencTeo 3a cnpaeeanuea CTOWHOCT npyv NbpBOHa4YanHo nNpu3HasaHe e
UéHata Ha TpaH3akuyuaTta (T.e. cnpaeeanuBaTta CTOWHOCT Ha NOMYYEHOTO UMW AadeHo
Bb3HarpaxaeHue). Ako pynata cuyuta, Ye CbLUECTBYyBA pasnuka Mexay cnpaeegnuearta
CTOWHOCT NpU MbpPBOHAYanHO Npu3HaBaHe W LieHaTa Ha caenkaTta, u ye cnpasennueara
CTOMHOCT HUTO e NoAKpeneHa OT AOKA3aTencTsa 3a KOTUPaHa LeHa Ha akTUBeH nasap 3a
WAEHTAYEH aKTWB WUNW Nacue, HUTO ce Basupa Ha TexHUKa Ha OLEeHsIBaHe, KOSTO W3nonssa
€AVHCTBEHO AaHHM OT Habnioaaemu nasapy, Torasa (DUHAHCOBUAT — WUHCTPYMEHT
MbpBOHAYanHoO ceé npusHasa No cnpaeeAnuBa CTOWHOCT, KOpUrMpaHa C pasnukarta Mexay
cnpaseanueara CTOWHOCT NPU NbPBOHAYanNHO npW3HaBaHe W UeHaTa Ha chenkara.
Mocnepeallo Tasu paanuka ce npusHaea B neyanbara unu sarybarta no nogxoasLy HauuH
Cnopej XWBoTa Ha WHCTPYMEHTa, HO He NO-KbCHO OT MOMEHTa, B KOWTO € Bb3MOXHO Aa ce
HanpaBu OLEeHKa Ha akTuBa, HanbHO U3rnon3sanku u3uano HabnaaemMmy nasapHu AaHHW UNu
KoraTo cenkara e npekpaTteHa.

AKO aKTWB UNW nacue, OLEHSBaH NO CnpaBeAnusa CTOMHOCT, UMa UeHa ,Kynyea” u LeHa
,npoaasa’, [pynara npu3Hasa akTUBMTE U ABATUTE NO3ULKK MO LieHa ,kynysa” U nacueuTe u
KbCUTE NO3nLMK Mo LeHa ,npoaasa’.

lpynata, koATO OBbPXM rpyna (UHAHCOBW aKTUBM U (DUHAHCOBWM NAcUBU, € U3NOXKeHa Ha
nasapHu pUCKOBE W Ha KpeauTeH puck. Ako 'pynarta ru ynpaensea Bb3 OCHOBA Ha HETHaTa Cu
EKCno3uLMusi KbM MasapHWU pUCKOBE UNW KPeOWTEH PUCK, OLIEHSBAHETO Ha cnpasegnusara
CTOMHOCT € Bb3 OCHOBA Ha LieHaTa, KoAaTo 6u nony4uno npu npogaxbaTta Ha HeTHa Abnra
nos3vuua 3a onpeaeneHa puckoBa eKCrnosuuns WU nnNatumno npu NpexebprsHETO Ha HeTHa
KbCa No3uuuA 3a onpeaeneHa puckosa ekcnosuuus. B Takuea cnyvau e Heobxoaumo Mpynata
Aa pasnpefeny KOpekuuuTe Ha pasHuLle nopTdein KM OTAEMHUTE akTUBU WK Nacusw,
kouto obpasysar [pynata Ha (uHaHCOBUTE akTWBM W (PUHAHCOBWUTE nacusKu cnopen
KOpekLusTa 3a OTHOCUTENHUA PUCK Ha BCEKW eAUH UHCTPYMEHT oT [pynaTa.

lpynata onosecTsiBa MPexsbprsHETO MEXAYy HWBaTa B Wepapxusita Ha crnpaseanusuTe
CTOMHOCTY B Kpasi Ha OTYETHUA Nepuoa, NPes KoTO Ce e OCLLUECTBUMa NPoMsHaTa.

OmnuceaHe

Mpynata oTnucea hMHaAHCOB akTuB, KOraTto AOrOBOPHUTE Npasa BbpXY NapUYHUTE NOTOLM OT
TO3U aKTUB najexupar Wnu korato Mpynarta e npexsbpnuna Teau npasa Ype3 caenka, npw
KOSITO BCMYKM CBLUECTBEHW PUCKOBE W M3roAu NpoM3Tu4aluM oT coBCTBEHOCTTa Ha aKTuea ce
NpPexBBLPNSAT Ha Kynysaya. Bcsko yyacTue BbB Beve npexsbprneH UHAHCOB akTUB, KOETO
Mpynara 3anasea unu cb3Aasa, Ce OTYNTa CAMOCTOATENHO KaTo OTAENEH akTVUB UMW NacuB.

prnaTa oTnucea (PUHaHCOB Nacwe, KOrato AOroBOPHUTE 3aAbIMKEHWA NO HEro ce noracHrT,
natekart unu 6baaT OTMEHEHW.

'pynaTta ussbplUBa CAENKA, MPU KOWTO NpexBbpns (PUHAHCOBMU aKTUBW, NPU3HATK B HEMUHUA
OT4eT 3a (PMHAHCOBOTO CbCTOSAHWE, KaTo 3ana3ssa BCUYKU UMK NO-ronama 4acT 0T PUCKOBETE U
M3roguTe cBbp3aHu ¢ Teau akTuen. B cnyyaute korato [pynarta e 3anasuna BCUYKKU UMK Mo-
ronsMa 4acrt OT PUCKOBETE W U3roAuTe CBLbP3aHu C akTUBUTE, NocneaHWTe He ce OTNUCBaT oT
oTyeTa 3a (PUHAHCOBOTO CbCTOSIHWE (NPUMEpP 3a TakMBa CAENKW ca peno caenkute -
npopaxba ¢ yrosopka 3a o6paTtHO uskynysaHe).

Mpu coenku, npu kouTo MpynaTta HATO 3anasBa, HUTO NPEXBLPNS PUCKOBETE W U3roauTe,
CBbp3aHu ¢ PUHAHCOB aKTUB, NOCNEAHUNAT Ce OTNUCBA OT OTYeTa 3a (PUHAHCOBOTO CLCTOAHUE
ToraBa W camo Toraea, korato [pynaTta e 3arybuna KoHTpon BbpXy Hero. [lpaeata u
3afbnkeHuaTa, kouto pynarta 3anassa B Te3u Cryvyau ce OT4YUTaT OTAENHO KaTo akTUB Unu
nacus. Mpu caenku, npu kouto MpynaTa 3anassa KOHTPON BbPXY aKTUBA, HErOBOTO OTYUTaHE
B OTYeTa 3a PMHAHCOBOTO CLCTOSHUE NPOABIXKABA, HO 10 pa3Mepa onpejerneH oT CTeneHTa,
Ao koaTo pynaTa e 3anasuna y4acTUETO CU B aKTUBa U HOCU pUcka OT NPOMSAHa B HerosaTa

CTOWHOCT.
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OcHOBHYM eneMeHTH Ha cCYeTOBOAHATA NONUTUKA, NPOALIDKEHUE
MapuyHu cpepcTBa

Mapudnute cpeacTea BkMiouBaT napu B 6poi,, NapUuHM CPeAcTBa, AenoavpaHu B
ueHTpanHata GaHka M KpaTKOCPOYHU BUCOKONMUKBUAHW CMETKW U B3eMaHus OT BaHku ¢
MaTtypuTeT 40 TpU Mecela.

MHBecTuUMMK

WHBecTuuuu, avpxaHu ot [lpynata ¢ uen nony4yaeaHe Ha neyanba BcneacTBue Ha
KpaTkocpoyHuW konebaHua B UeHaTa, ce KnacuduuupaT Kato (DUHAHCOBM aKTUBM 3a
TbpryBaHe. VHBECTUUMM B ABLMrOBU UHCTPYMEHTW, 3a kouTo [pynara uma HaMmepeHue u
BB3MOXHOCT Aa AbpXU A0 nagex, ce Knacuduuupar KaTto akTUBU AbPXaHu A0 nagex.
ApyriTte UHBECTULMM Ce ONPEAENST KaTo akTUBK Ha Pa3NONOXKEHVE 3a npogaxba.

Cnopa3ymeHus 3a oTiaBaHe U HaeMaHe Ha LIeHHU KHWXa, Peno cAenku
OmodaeaHe u HaeMaHe Ha UeHHU KHUXa

MHBeCTUUMW, OTAaAEHN MO cunaTa Ha CnopasyMeHUs 3a OTAaBaHe MOA HAEM Ha LEHHU
KHUXa, ce OoT4YWTaT B OT4YeTa 33 (PUHAHCOBOTO CHLCTOAHUE U Ce OLEeHSBaT CbMMacHo
CYeToBOAHATa NONUTUKA, NPUMOXKMMA 3a aKTUBM 3a TbpryBaHe UMK CbOTBETHO 3a aKTUBK Ha
pasnonoxeHve 3a npopaxba. [lapuyHuTe cpeacTBa, NONy4YeHu kaTo obeanedyeHus npw
OoTAaBaHe Noj Haem Ha UEeHHW KHWKa, ce oTYuTaT KaTto 3a0bMKeHna KbM BaHKu unu apyru
KNMWEeHTHW. MHBeCTHuMHTe, HaeTun no cnopasymMeHusas 3a HaemM Ha LUeHHW KHWXKa, He ce
npusHaeaTt kaTto akTue Ha [pynarta. [MapuyHuTe cpeacTsa, NpefOCTaBEHU NO AOroBOpU 3a
HaeM Ha UeHHW KHWXa, ce OoT4YyuTaTt KaTo Kpeautn U aBaHCKU Ha BaHkn unu APYru KNUeHTu.
Mpuxoaute u pasxoauTe, Bb3HUKHANW B PE3yNTaT Ha CAENKM 33 HaeMaHe WNu OTAaBaHe Ha
LIEHHU KHWXa, ce Npu3HasaT Ha NpUHLMNa Ha HaYUCNSBaHETO 3a Nepuoa Ha U3BbpLUBAHE Ha
CAENKUTE KaTo NPUXOA WNW pasxod 3a NUXBH.

Cnopa3symeHus 3a peno coenxku

lpynaTta cknwoysa [OroBopu 3a rMokynka (npopaxba) Ha WHBECTUUMM no cunata Ha
cnopasymenus 3a obpaTtHa npogaxba (nokynka) Ha WUAEHTUYHU UHBECTULMM Ha
npeasapuTenHo onpefenexa 6vaewa aara no onpeaeneHa dukcupaHa yeHa. 3akyneHuTe
uHBECTUMUMK, nognexawm Ha obpartHa npopaxba Ha onpepeneHa 6baewa aarta, He ce
npusHaeaT B OTYeTa 3a PUHAHCOBOTO CbCTOAHUE. 3nnareHuTe cymu ce oT4YUTaT KaTo 3aemu
Ha BaHk1 Unu Apyru KNMEeHTU, KaTo CbOTBETHUTE LIEHHU KHUXa Ce oTYMTaT kato obeanedyeHue.
WMHBecTuUMKU, NpogandeHn no cnopasymeHWa 3a ob6paTHO OTKynyBaHe, NpogbrxaeaT ga ce
oT4yuTaT B OTYeTa 3a (PUHAHCOBOTO CHLCTOAHWE U Ce OLUEHSBAT CbIMAacHO CYETOBOAHaTa
NONWTUKa KaTo aKTUBW 3a TbprysaHe WNW Kato akTuBU Ha pasnonoxeHue 3a npogaxba.
MonyyeHute cymu oT npogaxbarta ce OTYUMTAT KaTO 33ABMMKEHUSA KbM BaHku unu apyru
KMUEHTHA.

Pasnukata mexay CTOWHOCTWTE npu nokynka (npopaw6Ga) u npu obpartHata npogaxba
(nokynka) ce Hayucnsea 3a Nepuoja Ha cAenkata UM ce NPeAcTaBs KaTo NUXBEH npuxogd

(pasxopn).
MpueneyeHu cpeacTsea

MpusneyeHuTe cpefcTBa ce Npu3HaBaT NbpBOHaYanHo Mo ueHa Ha npupobusaHe, KOATO
BKMHOYBA NONyYeHUTe cpeacTsa (cnpasefnusara CTOWHOCT Ha NOMYYEHOTO BNOXEHUE), HETHO
OT pa3xoaute no chenkara. B nocnepactsue npusneveHuTe cpeacTsa ce NpeacTasaT no
aMopTuU3anpaHa CTOMHOCT, KaTo BCAKa pasnuka Mexay nonyvyeHuTe cpeacTea i CTOWHOCTTa Ha
nagex ce npu3Haea B nedantara unu 3ary6aTa 3a nepyuoga Ha npuBnevyeHwWTe cpegcrtea no
MeToAa Ha ePeKTUBHUA NUXBEH NPOLEHT.

Korato [pynarta 3akynu cBOW AbAr, TOW Ce OTNUCBA OT OT4YeTa 3a (PUHAHCOBOTO CLCTOAHUE U
pasnukata mexay 6anaHcoBara CTOMHOCT Ha AbNra U NnareHara cyma ce BKMoYBa B Apyru
HETHW onepaTUBHU NPUXOAH.
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OCHOBHM eneMeHTU Ha CYeTOBOAHATA NONUTHKA, npoabLrxeHue

KomneHcupaHe

®UHaHCOBUTE aKTUBM U NAcUBN Ce KOMNEHCUPAT, @ HETHATa CTOMHOCT Ce OTYMTA B OTYeTa 33
qamlchosom CbCTOsHME, korato [pynata UMa 3akoHHO MPaBo Aa KOMNEHCUpa NpuaHaTuTe
CTOMHOCTW N Bb3HaMEpPsIBA Aa U3BbPLUN YpEXAAHE Ha CAENKUTE HA HETHA OCHOBA.
O6e3uUeHKa Ha akTUBM

KeM kpasi Ha Bceku OTHETEH nepuos ce M3BbLPLUBA NPErnea Ha akTUBUTE 33 Hanuuue Ha
WHAMKauum 3a obesueHka. B cnyvail Ye TakuBa MHAMKAUMM ca Hanuue, ce onpeaens
Bb3CTaHOBMMATa CTOWHOCT Ha aktuBa. 3aryba oT obesuyeHka ce npuaHaBa, Korarto
BanaHcoBaTta CTOMHOCT Ha eauH akTWB UnW GanaHcoBaTa CTOWHOCT Ha ofekTa, reHepupaly
Napu4HU NOCTBLMNNEHMUA, YacT OT KOWUTO € aKTUBbLT, NpeBUllaBa Bb3CTaHOBUMATa MY CTOMHOCT.
3arybute ot obesueHka ce npusHasar B neyanbara unu sary6ara 3a nepvoaa.

Kpedumu u asaHcu

3arybarta ot obesueHka Ha OTMyCHaTV KPeAUTU U aBaAHCK Ce U3YUCNSBA KAaTo pasnuka mMexay
OTYeTHaTa CTOMHOCT Ha aKTUBa M HacTosLwaTa CTOMHOCT Ha OYakBaHuTe GbAeln NnapudHu
noTOUM, AUCKOHTMPAHW C MbpBOHAYanHWs eqeKTUBEH NUXBEH NPOUEHT. AKO KpeauT uMa
nnaeal| NUXBeH NPOLEHT, MPOUEHTBLT Ha [AUCKOHTUPaHe e TeKyLus edeKTUBEeH nuxseH
NPOUEHT, onpeaeneH OT AoroBopa. KpaTKOCPOYHUTE B3EMaHUsi HE Ce [AUCKOHTUpaT.
W3uncnasaHeTo Ha HacTosLaTa CTOWHOCT Ha OYakBaHUTe GbAeLly NapuyHU NOTOLM BKMIOYBA
OCBEH nnailaHus nNo NUXBsu U rMaBHULW U NapU4YHUTE NOTOLM, KOUTO MOraT Aa ce NopoasT oT
peanusnpaHe Ha obe3neyeHusaTa no gageHa ekcnosuyus.

Kpegutute ca npeactaBeHu HETHO, KaTo OTYETHATA CTOMHOCT Ce Hamansea C HauucneHarta
vwHauBuayanHa obesueHka wunu obesueHka Ha nopTdeinHa ocHosa. HamaneHnueTto ce
U3BBLPLUBA Ype3 u3nonasaHe Ha cMmeTka 3a obesueHka. CneuuduyHata obesueHka cpely
KOHKPETHO OnpeAeneHn ekcrno3uuun ce Havyucrnsasa BbpXy OTYETHaTa CTOMHOCT Ha KpeauTw,
3a KouTo e Hanuue obeKkTMUBHO ceuaeTencTBo 3a obe3ueHka KaTo pesynTar Ha MuHanu
cbOUTUS, HacTLNUNKM cnea NbpBOHAYaNHOTO Mpu3HaBaHe Ha aktuea. OBeKTUBHUTE
csupetencTea 3a obesueHka BKNIOYBAT 3HAYUTENHU (DUHAHCOBU 3aTPYAHEHUR Ha eMUTEHTa
WM ONbXHUKE, HapylieHWe Ha [OroBOPHWTE YCNOBWS, KAaTo NMpOCpoYMe Ha nnallaHus no
NUXBW UNKU rMaeHULA; BEPOATHOCT OT U3NagaHe Ha KpeauTonony4yarens B HECbCTOATENHOCT,
Hanu4YWeTo Ha AaHHW, nokassBallu M3MepUMo HamaneHue B ovakBaHWTe ObAelyn napuyHu
nmotouM oT rpyna duHaHcosu aktusu.[lopTdeirnHata  obesueHka ce onpegens 3a
HamansBaHe Ha OTYeTHaTa CTOWHOCT Ha NopTdenn oT KpeauTU CbC CXOAHWU XapaKTepUCTUKM
Ha KpeauTHUA PUCK, KOUTO rpynoso ce oueHnsBaT 3a obesueHka. OyakBaHUTe NapuyHu NoTouu
3a rpyna oT nogobHu akTuBM ce onpefenaT Ha Gasara Ha npeavHaTa npakTuka u
UCTOpUYECKUA ONWUT OT 3arybu oT nopTdennu c xapakTepucTuku, 6nusku o Tesu B rpynara.
WcTopuyeckuaT onut ot 3arybu ce kopuripa Ha ocHoBaTta Ha TekyLlu AaHHW 33 Aa Ce oTpasu
eeKTbT Ha NPOMEHSALLUTE Ce NasapHW ycnoBus. AKTUBU, KOUTO ca UHAMBUAYANHO OUEHEeHU
3a ofesueHka u 3a kouto 3aryba oT obesleHka e unu npoabxasa aa 6bae npusHaTa He ce
BKNOYBAT B MNOPT(EWNHUs noaxoa 3a uaMmepeaHe Ha obesueHka. YBenuyeHweto Ha
obesueHkaTa Hamupa OoTpaxeHwe B nevanbara wnu 3arybarta 3a nepuona. Korato naged
KpeauT e uaeHTuduLKUpaH kato Hecbbupaem U cnea NPUKNYBaHe Ha BCUYKK 3a4bMKUTENHN
Mo 3aKOoH npoueaypu u onpegensHe Ha obwara saryba no Hero, KpeauTLT ce OTNUCBa.

B cnyyait 4ye B nocnefealwy nepwof cymara Ha 3arybute ot obesleHka ce Hamanu u ToBa
HamaneHune moxe 06eKTUBHO Aa ce CBbpXEe CbC ChOUTUE, HAaCTLNUNO CNej NPU3HaBaHETO Ha
obesLeHkaTa, ToraBa HamaneHueTo Ha 3arybute ot obesueHka ce ocblyecTesABa B nevyanbara
unu 3arybara 3a nepuogaa.

duHaHcoeU akmueu, npeoyeHeHu no crnpasednueama uMm cmolHocm ¢ omyemeHUu
pasnuku e co6cmeeHusi kanuman

3ary6ute ot obesueHka npu UHAHCOBW aKkTUBWM Ha pasnonoxeHwe 3a npogjaxba ce
npu3HaeaTt, kaTo akymynupanata 3aryba, npuaHaTta AUpeKTHO B coBCTBEHWs KanuTtan, ce
npexsbpna B neyanbu u 3sarybu. AkymynupaHarta saryba, npexsbprieHa OT Kanutana u
npusHara B ne4anbu u 3arybu, e pasnukara Mexgy ueHata Ha npugobuBaHe, HeTHa OT
BCUYKM NOracaBaHwWs No rNaeHUUM M amopTM3auuu, U HacToswlata cnpasennueBa CTOWHOCT
MUHYC BCUYKK 3arybu ot oBeslieHka, npusHaTtu npeau Toea B nevyantu u sarybu.

AKo B cnefsaly nepuof cripaesennuMeaTa CTOMHOCT Ha obesueHeHa AbNrosBa UeHHa KHura Ha
pasnonoxeHue 3a npopaxba ce yBenuyu U yBenu4eHWeTo Moxe OBeKTUBHO Aa Ce CBbpXe
cbC cbbUTUE, Bb3HWKHANO cneq kaTto sarybarta ot obesueHka e 6una npuaxara B nevanbu v
3arybu, sary6ata or obesueHka ce CTOpHWpa, kaTo cymara Ha CTOPHOTO Ce npu3Hasa B
ne4yantu u 3arybu. Bcako nocneasallo BL3CTaHOBSBaHe B crpasefnuBarTa CTOWHOCT Ha
obeslLeHeHa KanuTanoBa LUEeHHAa KHUra Ha pasnonoxeHwe 3a npogaxba ce npusHasa
AWPEeKTHO BbB BceobxBaTHUA AOXOA.
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OCHOBHM eneMeHTH Ha CYETOBOAHATA NONUTUKA, NPOABLIDKEHUE
Ob6e3ueHka Ha aKTUBM, NPOALIMKEHUE
Umotu u obopyasaHe

3emsATa u crpaguTe ca npeacTaBeHu B OTYeTa 3a (PUHAHCOBOTO CBLCTOSIHUE MO NpeoLeHeHa
CTOMHOCT, KOATO € cnpaBeanuBaTta CTOWHOCT KbM Aarara Ha npeoLeHKaTa, HamaneHa ¢
nocneAsallo HauucneHata amopTu3auus W nocnefsBallo HauyucneHarta obeaueHka. Bouuku
Apyr4 knacose akTue4 UMOTU W obopyaBaHe ca NpeAcTaBeHW B OTYETa 3a (DUHAHCOBOTO
CbCTOAHWE MO UeHa Ha npuaobuBaHe, HamaneHa C HayucneHata amopTU3auus U
HayucneHarta obesueHka.

AMopTU3auusTa ce Hauucnssa Ha 6asa NUHENHUS MeTOA Mo YCTaHOBEHM HOpMKU C Uen
HamansaeaHe CTOMHOCTTa Ha AbNrOTPailHUTE aKTUBW B pamMKUTE Ha OYaKBaHWA CPOK Ha
TAXHOTO u3nonssaHe. lo-Aony ca NpeAcTaBeHU W3NON3BAHWUTE FOAMLUHW aMOPTU3ALMOHHM
HOpMMU:

AKTUBM %
s Crpaau 3-4
e CnopbxeHus u obopyasaHe 10-50
e (CTONaHCKW UHBEHTap 10-15
e TpaHcnopTHM cpeacTea 10-20
e [lopobpeHus Ha HaeTu crpaau 2-50

AKTUBUTE He ce aMmopTu3vpar Ao MOMEeHTa Ha TAXHOTO BbBeXAaHe B ekcnnoartauusa u
NPEXBBLPNAHETO UM OT akTUBK B MPOUEC Ha U3rpaxaaHe B CbOTBETHATa KaTeropus akTuBW.

HemarepuanHu akTuBu

HemaTepuanuu aktusu, npuaobutu ot lpynara, ce oTywTaT no UeHa Ha npugobusake,
HamaneHa c HaTpynaHaTa amopTusauua u cbe 3arybute ot obesueHka.

AMOpPTU3aUMATa ce u34ncnsBa Ha 6asa NUHelHUs METOA 3a NepuoAa Ha OYakeBaHUA CPOK Ha
nonaeaxe. [o-Aony ca NpeAcTaBeHn U3NON3BaHUTE rOAULLIHK aMOPTU3ALIMOHHU HOPMU:

AKTUBM %

o JlMueHs3u 10-20

e [IporpamHu npoayKTu 8-50
MpoBu3uu

MpoBuaunA ce oTynTa B OTYETa 3a PUHAHCOBOTO CLCTOSIHWUE, KOoraTo [pynata e noena 3akoHoB
UNu [QOroBOPEH aHraXWMeHT B pesynTtarT Ha MuHano cbbuTue, noracsBaHeTo Ha KOUTO e
BEPOATHO Aa 6be cBbp3aHo C HaMmansBaHe Ha UKOHOMUYECKU NOM3n U MOXE 4a ce Hanpasu
HagexaHa oueHka Ha cymara Ha 3agbimkeHueTto. B cnyvyal 4ye edeKkTbT € CbLYECTBEH,
NPOBU3UATa Ce onpefens Ypes3 JUCKOHTUpaHe Ha oyakeaHuTe 6bAeln napuyHU NoTouu Ha
6asa anckoHTOB hakTop. [AMCKOHTOBUAT hakTop ce onpegens npeau obnaraHe ¢ AaHbUM W
OTpassBa TekyllaTa nasapHa OueHKa Ha CToWHOCTTa Ha napuTe BbLB BPEMETO U
cneunduyHUTE PUCKOBE 33 3aAbMKEHUETO.

AxkuenTu

EavH akuenT Bb3HWKBa, koraTto [pynaTa ce ckrnacasa Aa nnaTtu, Ha onpefeneHa 6vaewa
fara, onpeaenexla cyma no noer aHraXwWMeHT. AkUenTuTe Ha Mpynata Bb3HUKBAT Hal-Beye
no NOTBBLPAEHWU aKpeaAUTUBU, NPeABWKAALLM NNalaHe B M3BECTEH NEPUOA Cnejd nony4aBaHe
Ha HeobxoauMuTe AOKYMEHTU. pynaTa ce AoroBaps NOBEYETO 3aAbMKEHUS N0 akuenTu Aa
51:-.an nnaTteHn Ha No-KbCHa AaTta OT Ta3W, Ha KOATO KNWEeHTH®T nnaiwla cymara. AKLI,E.‘I'ITHTE ca
oTpaseHu B Apyru npuenedyeHu cpencrtea.
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OCHOBHU efnleMeHTH Ha CHeToBOAHAaTa NONUTUKA, NpoAbLINKEHUE

HaHbyHo obnaraHe

AaHbkbT BLPXY neyanbarta 3a nepuoaa BKNKYBa TeKyl| AaHbK W NPOMSiHA B OTCPOYEHWN
AaHBK. TeKYWUST AaHbk BKMIOYBA CymaTta Ha AaHbka, KOSTO cneasa da ce nnaTtu Bbpxy
ovakBaHaTa obnaraema nevyanfa 3a roguHaTa Bb3 OCHOBA Ha AencTeallaTta AaHbyHa cTaBka
KM A€HS Ha W3roTBAHE Ha OT4YeTa 338 (PMHAHCOBOTO CBLCTOSIHUE W BCUYKM KOPEKLUM BbpXY
ABMKUMWUA 2HBK 32 MUHaNK rognuHW,

OTCcpoueHUsAT AaHbK Ce U3YUCnaBa ypes npunaraHe Ha MeToaa Ha 6anaHcoBuTe NacuBu
BbpXy BCUYKM BpeMeBU pasnuku mexay 6anaHcosarta CTOMHOCT Ha AaAeH aKkTUB UNW nacue
CBIMacHO PUHAHCOBUTE OTHETU U CTOMHOCTTA, U3YUCNEHA 33 AaHBYHM Lenu.

OTCPOYEHUST faHbk ce U3YMCnsBa Ha GasaTa Ha AaHbYHUTE CTaBKM, KOWTO CE OvaKBaT Aa
Gbaat aelicTeallM, KOraTo akTUBLT Ce peanuaupa Unu 3afbiKeHNeTo ce Noracu. EdekruT
BbpXy OTCPOYEHUS AaHBLK OT MPOMAHA Ha AaHbYHUTE CTABKM Ce OTYMTa B neyanbara unu
sarybara, C U3KNIOYEHWEe Ha Cry4auTe, KOraTo Ce OTHAcs A0 CyMU, OTHETEHU UMK B ApyruTe
BCeoOXBaTHU AOXOAM UMW AMPEKTHO B COBCTBEHUS KanuTan.

OTcpodeH [AaHbuEH akTUB ce npusHasa camMo A0 pasMepa, [0 KOWTO € BEpPOSITHO
nonyyasaHeTo Ha GbAelyM AaHBLYHM nevantu, CPelyy KOUTO MOXe Aa Ce OMon30TBOPST
HeuanonssBaHuTe AaHb4HW 3arybu unu AaHbueH kpeaut. OTCPOYEHUTE AaHbYHM aKTUBM ce
HamansBarT B CbOTBETCTBME C HAMANEHMETO Ha BEPOSTHOCTTa 3a peanuaupaHe Ha AaHbYHM
nonau.

ChuecTBeHW CHETOBOAHM OLEeHKM W npeueHKUu npuv npunaraHeTo Ha c4yeToBogHaTa
nonuTuka

[pynarta npaBu OLEHKW M OONYCKaHWS, KOWTO 3acaraT OTYETHWTE CTOWHOCTU Ha akTUBWUTE W
nacusuTe npes crneapawjara guHaHcosara roauHa. OUEeHKUTE U NPELEeHKUTE HENPeKbCHaTO
ce npepasrnexaar U ce 6asupar Ha UCTOPUYECKUA ONWUT W APYru HakTopu, BKNIOYUTENHO
ovakeaHe Ha Obaewu cvOUTMR, KOWTO Ce CMATAT 3a OCHOBATENIHW Npu OnpeaeneHu
obcToAaTencrea.

3azy6u om obe3uyeHka Ha kpedumu u 83eMaHus

Mpynarta exemeceyHo npepasrnexaa KpeAUTHUS e nopTdeiin, 3a Aa onpeaeni CTORHOCTTa
Ha obesueHkaTa. Mpu onpenensHe aanu 3aryba ot obeaueHka Tpsabea ga 6bae npusHaTta B
nedan6ara unu 3arybara, ['pynata npeueHsBa Aanu UMa faHHW, NOCOYBALUM HANUYWETO Ha
U3MEepUMO HamarneHue B NPorHoaMpaHuTe GbeLln napuyHW NOTOUM OT NOPTMENN C KPeanuTH,
npeau TakoBa HamaneHvwe aAa 6bae uaeHTUUUNPaHO 3a KOHKpEeTeH KpeauT oT noprdeiina.
O6cTosTencTeata moraT ga BKMOYBAT HanNWYHU AaHHUW, NOKasBallM Ye e UMano HeraTtuBHa
npoMsAHa B nnarexocnocobHOCTTa Ha Kpeautononyyarenute OT AaAeHa rpyna  unu
HauuoHanHuTe U MEecTHUTE UKOHOMUYECKU YCMIOBUS, CBBP3AHW C NPOCPOYUS HA aKTUBU Ha
rpynaTta.

PbkoBOACTBOTO M3nonaea npeuexky, 6asnpaHn Ha UCTOPUHECKU ONUT OT 3arybu 3a aKkTusK C
XapakTepucTukM Ha KpeawuTHWUA puck v obekTuBHW obcTosaTencTea 3a obeaueHka, CXoAHU ¢
OHE3W B nopTdeina, korato nnaHvwpa ObaelwuTe napuyHW noTouM Ha nopreeinna.
MeTtogonoruaTa n npeanonoXeHWsTa, W3NON3BaHKu 3a OLEHABAHE KaKTO Ha cymara, Taka u Ha
nagexure Ha GbAewMTe Napu4HU NOTOUW Ce NpernexnaT perynsapHo, 3a ga ce Hamanar
pasnukuTe Mexay ovakeaHaTa 3aryba v cpakTuyeckara saryba.

ModoxodHu daHbUU

Mevan6ara Ha pynaTa e obekT Ha gaHbYHO obnaraHe B HAKOMKO HOPUCAUKLUUM, NPU KOETO
Ce npunarart 3Ha4yuTenNnHU npeueHkn Npu onpegenaHeTo Ha AaHbuUTe. Mma mHoro onepauyun
M U3HYUCNEHNA, 3a KOWUTO KaTeropu4yHoTO onpejensaHe Ha AaHbUuUTe € HECUTYPHO B HOpManHua
6usHec. [pynaTta oTyuTa nacuem No o4aKkBaHW pe3ynTaTti OT AaHbYHM NpoBepku, GaszupaHu Ha
npeueHkara ganu Lie 5‘b,an ABMKUMU JONBAHUTENHU OaHbuwn. Korato okoH4YatenHuaT
pe3ynTaTr OT Te3n AaHbYHU NPOBEPKW Ce pasnuyaBa OT NpeABapUTEnHO OTYETEHUTE CyMMU,
Taswn pasnuka e uma BnuaHue BbpXY TEKYLWKNTE AaHBUW M OTCPOYMEHUTE AaHBUW B Nepuoha,
B KOWTO Te ce onpefensar.
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OcHOoBHU eneMeHTH Ha cyetoBoaHaTa NONUTUKA, npoabmKkeHue
Hoxoau Ha akyus

lpynata npeacrass AaHHW 3a OCHOBHW [OXOAW HA aKUMS W AOXOAM Ha aKkuyua ¢ HamaneHa
CTOMHOCT 3a O0BMKHOBEHM akuuv Ha baHkata. OCHOBHUTE [OXOAM Ha aKUMS Ce W34YUCnsBaT
kato ce paspenu nevanbata unu 3arybata 3a nepuopaa, nognexalja Ha pasnpegeneHue
MeXay nputexarenute Ha obBukHOBEHM akuum Ha Badkata  (4ucnuten) Ha
CpPeaHonpeTerneHns Opoit Ha AbpxaHute OBWUKHOBEHU akUMW 3a nepuoaa (3HameHaren).
HoxoauTe Ha akuus ¢ HamaneHa CTOWHOCT ce OnpeaensT KaTo neyanbara unu 3arybara 3a
nepuoAa, nognexaiya Ha pasnpegeneHue Mexay nputexarenute Ha o6UKHOBEHU akuuu Ha
baHkata u cpegHonpeterneHns Gpoit Ha AbpKaHUTE OBUKHOBEHW akuuM 3a nepuoaa ce
kopurupat ¢ edekta OT BCUYKM NOTEHLMUANHW OBUKHOBEHW akuuu ¢ Hamanesa CTOWHOCT,
KOUTO Ce CBLCTOAT OT KOHBEPTUPYEMU 0GNUraumm u onyum BLPXY akLum.

[oxoau Ha nepcoHana

MnaHoBe ¢ peduHUpaHn BHOCKM

MnaH ¢ feduHMpaHn BHOCKW € NnaH 3a JOXOAM CMea HanyckaHe, Criopesd KOWTo Mpynata
nnawja BHOCKU Ha Apyro nuue U HAMa HUKaKBM NPaBHW UMW KOHCTPYKTUBHW 3a4bMKeHUs Aa
nnawja AoMBLAHUTENHKU Cymu cnepj Tosa. [pasuTencTsoTo Ha Bvnrapus HOCKU OTrOBOpHOCTTa
33 OCUrypsiBaHETO Ha nNeHcuu no nnaHoee 3a AeduHUpaHu BHocku. Pasxogute no
aHraxumenTa Ha pynarta ga npesexaa BHOCKW NO NNaHoBeTE 3a AeUHUPaHW BHOCKW, ce
Npu3HaeaT TekyLlo B neyantu u sarybu.

MNnaHoBe ¢ aeduHupaHu goxoau

MnaH ¢ peduHUpaH aoxoau € nnaH 3a JOXOAM Cred HanyckaHe, pasfuyeH OT nnaH ¢
AeduHupaHn BHOCKW. HETHOTO 3agbrxeHne Ha Mpynarta 3a nnaHose ¢ AeUHUPaHN LOXOAM
Ce usyucnasa karo ce nporHosupa cymara Ha ObAeluTe AOXOAU, KOUTO CRYXUTENUTe ca
npuaobunu B 3amaHa Ha cBOUTE yCnyru B TEKYLUUsS U NPEAXoaHW Nepuoaun; 1 To3u AOXOA ce
AWCKOHTWPA, 3a Aa ce onpeaeny Herosarta HacToALLa CTOMHOCT.

lpynata uma sagbnxeHue 3a uannawjaHe Ha 4OXoA NPU HanyckaHe Ha Tean CBOM CIYXUTenu,
KOMTO Ce MEeHCUOHWPAaT B CLOTBETCTBUE C U3UCKBAHMATA Ha 4n. 222, an. (3) ot Kogekca Ha
Tpyaa (KT).

CwobpasHo Tean pasnopeabu Ha KT, npu npekpartseaHe Ha TPYAOBUSI AOTOBOP Ha CMYXWUTEN
npuaobun npaso Ha neHcus, paboToaaTensT My uannawa obesleTeHne B pasmep Ha ABe
MmeceyHn OpyTHU paboTHu 3annatu. B cnyyai, 4e cnyxutenar e paboTun npu ChLUUs
paborogaren npe3 nocnegHute 10 roAWHW OT TPYAOBUS My CTaxX — WMa npaso Ha
obesuleTeHne B pasmep Ha OpyTHOTO My TPYAOBO Bb3HarpaxaeHue 3a cpok oT 6 meceua.
KbM parata Ha oty4eta 3a (PUHAHCOBOTO CBbCTOAHUE PBLKOBOACTBOTO OLEHsBA
NpubnuauTenHusa pasmep Ha NOTEHUWANHUTE pasxoAu 3a BCUYKM CIYXUTENW, u4pes
U3ron3BaHeTo Ha MeTofa Ha NPOrHO3HUTE KPEAUTHU eaVHULN.

[oxoau npu npekpartsapaHe

[loxoau npu npekparsiBaHe ce Npu3HaBaT kaTo pa3xod, korato pynaTta ce e aHraxwpana
AcHO, ©e3 peanHa BBL3MOXHOCT 3a OTKas, ¢ oduuvaneH nogpobeH nnaH, ¢ KOWTo unu Aa
npekpath paboTHW OTHOLIEHWA NpPeAn HopManHaTa [aTa Ha NeHcuoHupaHe, unu aa
npenoctaeu obesleTeHus Npy NpekpaTaeBaHe, B pesynTaT Ha NpeanoXeHue, HanpaBeHo 3a
HacbpyasaHe Ha paobpoBonHoTo HanyckaHe. [loxoau npu npekpaTtsBaHe 3a A0BPOBONHO
HanyckaHe ca npusHaTu Kkato pasxof, ako pynata e otnpaBuna opuUManHo npeanoxeHve
3a NoOpoBOMHO NpekpaTsiBaHe W e BeposATHO, Ye odeprtata we 6bvae npueta, a BposT Ha
npuenuTe MoXe Aa ce oueHW HagexaHo. Ako obesluleTeHWsa ce ObMmKar 3a nosede oT 12
Meceua crnej Kpas Ha OTYEeTHUS Nepuos, Te ce AUCKOHTUPaT A0 TAXHaTa HacTosLwa CTOUHOCT.
KpaTkocpouxu goxoau Ha HaeTu nuya

3aabmkeHWs 3a KpaTKOCPOYHUTE JOXOAU HA HaeTu nuua ce OUEHsBaT Ha HEeAUCKOHTWpaHa
Basa 1 ca oTYeTeHU KaTo pasxo/ Korato CBbp3aHUTe C TAX YCNyru ce NpefocTaBsT.

Macve ce npu3Haea 3a cymara KoATo ce oyakea Aa 6bAe uannarteHa no kpaTkocpoyeH 6oHyc
B MapvW WnuW nnaHoee 3a pasnpegeneHue Ha neyanbara, ako pynata uma npasHO uNW
KOHCTPYKTUBHO 3aAblmKeHue fAa 3annaTu Ta3u cyma KaTo pe3yntar OT MUHanu ycnyru,
NpeaoCTaBeHW OT CRYXWUTEN, W 3aQbIDKEHWETO MOXe [fa Cce oueHuW HagaexpaHo. [pynata
npu3Hasa kaTo 3afb/lKeHWe HeAWCKOHTMpaHata cyma Ha OLUEeHeHWTe pasxofu no nnareH
roAULIEH OTNYCK, O4aKkBaHW Aa Obaar 3annarteHu Ha CnyXWTenute B 3aMsiHa Ha Tpyaa UM 3a
U3MWHanNUs oTYETEH nepuoa.
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(s) HoBu cTanaapTv u passicHeHus, KOUTO BCe owwe He ca NMPUNOXEHU

Hskon HOBW cTaHAapTW, NPOMEHW B CTaHAAPTW U passicCHeHUs, ofobpeHu 3a npunaraHe oT
EK, moraT aa 6baar no-paHo npUnoxeHn B roauLLIHUS nepvop, 3asbplusall Ha 31 gekemepu
2014 r., BbNpeku Ye BCe OLLe He ca 3afbMKUTENHU Npean cneasaly nepuod. Tean npomeHu B
MC®O He ca 6unu no-paHo NPUNOXKEHM NpW WU3roTBAHETO Ha TO3W OUHAHCOB OTYET.
ApyXecTBoTo He nnaHupa fa npunara Te3u cTaHaapT1 No-paHo.

CmaHdapmu, pa3sicHeHus U NPOMeHU e cmaHdapmu, Koumo He ca 6UU NPUNOXeHU no-paHo —
0006peHu 3a npunazaHe om EK

L] loavwHn nopobpenus B MCPO, Lukbn 2010-2012 u 2011-2013. MopobpeHusTa
BbBEX/AAT eAvHaneceT NpoMeHW B AeBeT CTaHaapTa U CBbp3aHW NPOMEHW B Apyru
CTaHgapT™M n passCHeHuUs. Tean NPOMEHWU HE Ce o4aKkBa Aa UMAaT 3HaYUTenHu E.‘CbEKTM
BbpXy hUHaHCoBUS OTHeT Ha [pynaTa;

° Mpometxn 8 MCC 19 — [naHose ¢ degpuHupaHu doxodu: BHocku om cnyxumenu. He ce
ovakea Te3u NpoMeHU fa UMmaT edekT BbpXY (PUHAHCOBUA OTYET, Tbi KATO HAMA
nnaHoee ¢ AedUHUPaHU [OXOAU, KOUTO BKNMIOYBAT BHOCKM OT CRYXKUTENW UMW TPeTu
nuua.

CmaHdapmu, passicHeHus u npomMeHu e cmaHdapmu, uzdadeHu om CMCC/KPMC®O, koumo
ece ouie He ca odobpeHu 3a npunazaHe om EK:

PBKOBOACTBOTO CHMTA, HYe € NOAXOAALLO Aa Ce ONOBECTU, Y€ CReaHUTE HOBU UNU PeBU3NPaHU
CTaHAapTW, HOBWU pPa3ACHEHWS U MPOMEHM KbM CbLUECTBYBALM CTaHAapTW, KOUTO KbM
oT4YeTHarta gara ca Bede usgagequ or Cvueeta nNo MexayHapoAHW CYETOBOAHM CTaHAapTu
(CMCC), Bce owe He ca 6unu opobpeHu 3a npunaraHe oT Esponeiickata KoMucus U
CbOTBETHO HE ca B3€TW Nnpef BUA NPWU W3roTBAHETO HA To3u duHaHcoB oT4yeT. [atute Ha
BfvM3aHe B cuna 3a TAX Lie 3aBUCAT OT pelleHueTo 3a opobpeHue 3a npunaraHe Ha
EBponeiickata kKomucus.

e MC®O 9 GuHaHcosu uHcmpymeHmu (uzdadeH 24 wonu 2014);
e  MC®O 14 PeaynamopHu pascpoysaHusi Ha cymu (uzdadeH 30 aHyapu 2014);
e  MC®O 15 Mpuxodu om dozosopu ¢ knueHmu (uzdadeH 28 mall 2014);

e [lpomeHn B MCP®O 10, MC®O 12 u MCC 28 WHeecmuyuoHHU npPesnpusIMUs:
lpunazaHe Ha uskno4eHusma om koHconudayus (usadadeHu Ha 18 dekemepu 2014);

e [lpomern B MCC 1 MHuyuamuea 3a onosecmseaHe (u3dadeHu 18 dekemepu 2014);
e [oduwHu nodobperus e MC®O [Tepuod 2012-2014 (usdadeHu 25 cenmemepu 2014)

e [lpomeHn B MC®O 10 u MCC 28: [Ipodaxba unu anopm Ha akmusu Mexdy
uHgecmumMop U He2080MO acoyuupaHo unu cbeMecmHo npednpusmue (uszdadeHu 11
cenmemspu 2014);

e [IpomeHu B MCC 27 — Memod Ha cobcmeeHus kanuman 8 caMocmosamesHu (huHaHcosu
omyvemu (u3dadeHu 12 asaycm 2014);

e [IpomeHu B MCC 16 u MCC 41 - [Tnododasalyu pacmeHus (u3dadeHu 30 roHu 2014);

e [lpomeHu B8 MCC 16 u MCC 38 - [loscHeHue 3a Odonycmumume memoou 3a
amopmu3sayus (u3dadeHu 12 mald 2014);

MpomeHun 8 MC®O 11 — Omyumane Ha npudobusaHe Ha 0s/108e 8 CbBMECMHU
dedHocmu (u3dadeHu 6 mai 2014).
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3. WUHdopmauusa no cermeHTu

WHpopmauusaTa no cermeHTn ce npeactaes ¢ ornea Ha reorpackoTo pasnpeaeneHue Ha
cermeHTute Ha [pynara. ®opmateT ce 6asmpa Ha BbTpelwHara tp1HaHCOBO-KOHTpONHa
CTPyKTYpA.

OTyuTaHeTo u OUEeHABaHEeTO Ha akTuBUTEe WU nacusuTe, npuxoouTe W pasxoAuTe Mo CermMeHTn e
OCHOBaHO Ha cYyeToBoAHAarTa NonuTuka, onucaHa B NPUNOXEHWEeTOo 3a CYEeTOBOAHATAa NONUTUKA.

Onepauuure MeXay CerMeHTUTe Ce U3BLPLUBAT No nasapHu UeHn.

(pynata u3sBbpLUBA AEWHOCT OCHOBHO B BbArapusi, HO CbWO Taka uma onepauuun 8 Kunbp u
AnBaHus.

Mpu npeacTaBaHeToO Ha uHGoOpMauus Ha Gasata Ha reorpadpcku CErMEHTU, NPUXOAUTE W
pasxoauTe ce pasnpeaenaT Ha 6asa MecTononoxeHeTo Ha 6aHKOBOTO NoapasaeneHue, KOeTo v
reHepupa. AKTUBUTE W NacuBUTE NO CErMEHTU Ce pasnpefensT Bb3 OCHOBA Ha reorpadicKoTo UM
MECTONoNOXeHUe.,

8 Xun. ne. Onepauuu B Bwnrapus Onepauuu B yyx6uHa O6wo
2014 r. 2013 r. 2014 r. 2013 r. 2014r. 2013 .
Mpuxoau OT Nuxau 479,107 430,033 49,737 50,347 528,844 480,380
Pasxoau 3a nuxeu (230,779) (290,123) (6,382) (8,546) (237,161) (298,669)
HeteH nuxseH aoxon 248,328 139,910 43,355 41,801 291,683 181,711
MpUXOAM OT TaKkcu U 104,029 101,016 4,150 2,580 108,179 103,596
KOMWCUOHK
Pa3axoau 3a Takcu 1
KOMUCUOHM (19,990) (16,590) (472) (315) (20,462) (16,905)
Heten noxon or 84,039 84,426 3,678 2,265 87,717 86,691
TAKCU U KOMUCWUOHM
HaTHiy npAxoAu ot 11,739 9,111 255 270 11,994 9,381
TBProBCKKW onepauuvu
AHMHHMCTD&THBHH
pasxoau (184,164) (149,717) (6,863) (6,522) (191,027) (156,239)
2014r. 2013 r. 2014 r. 2013 r. 2014 . 2013 .
AKTMBM 8,072,348 8,053,408 755,677 724,585 8,828,025 8,777,993
Nacusu 7,859,204 7,841,223 241,823 244,255 8,101,027 8,085,478

B cnepeauwjata Tabnuua e npeactaseHo pasnpedeneHUeTo Ha akTUBM W Nacusu, NPUXoau u
pasxoau no 6GU3Hec cerMeHTW KbM U 3a roguHara, 3aebpluBalla Ha 31 gekemspu 2014 r.:

8 xun. ne.
HereH HeThu Apyru
Mpuxoau or Pa3sxoau 3a  Ooxod oT  nNpuMxogu ot HEeTHHM
AuBU Ll nuxsu NUXBU TaKCU U TbpProBCKX ONepaTuBH
BuaHec KOMUCUOHM  Onepauuu U Npuxoam
Twproscko
HaHkupaHe 4479677 1,872,530 363,191 (40,414) 45,025 - 13,520
BaHkupaHe Ha
ApebHo 1,321,585 5,728,991 149,484 (188,079) 24,934 - -
KapToe 6usHec - - - - 15,449 - -
Tpexsbpu 2,328,400 1,393 16,169 (94) 1,013 11,994 1,783
Opyru 698,363 498,113 - (8,574) 1,296 - 11
O6wo 8,828,025 8,101,027 528,844 (237,161) 87,717 11,994 15,314
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®uUHaHCOBM aKTUBU U NacUBM
CuyeToBoAHa KnacudmUKaums U cnpaBeanUBu CTOWHOCTH

CyeroBoagHaTa nonuTuka Ha BaHkaTa, cBbP3aHa C OLEHSBAHETO No cnpasegnuea CTOMHOCT e
npeactaBeHa B benexka 2(d)(vii).

baHkaTta onpeaens cnpaseanuBUTE CTOMHOCTM KaTo W3Nonasa cneaHara Mepapxus, KoAaTo
kateropusupa B Tpu HUBA BXOAALUUTE AaHHW, B3EMaHW B NpeaBUA MPU TEXHUKUTE 3a
OLieHsiBaHe Ha cnpaBe/nuBaTa CTOMHOCT:

Hueo 1 - Bxoaswure aaHHu Ha HUBO 1 ca KOTUpaHWUTe (HekopurupaHu) UeHu Ha duHaHcoBK
akTMBU 1 NacuBy Ha aKTWBHWTE Nasapyu 3a WAEHTUYHU PUHAHCOBU UHCTPYMEHTM.

Hueo 2 - BxogswuTe AaHHW Ha HUBO 2 ca BXOAALUM AAHHW 33 AafeH aKTWB Wunu nacwms,
pasnu4yHU OT KOTUPAHUTE LEHM, BKMKOHYEHWU B HUBO 1, KOWTO, NPSIKO UMK KOCBEHO, Ca AOCTBMHMU
3a HabnwoaeHue. Tasu kateropus BKNOYBA WHCTPYMEHTHU, OLleHABaHU U3NON3Bakn: KOTMpaHM
LieHW Ha NoAOGHM aKTUBM MNK NACUBW HA aKTUBHW Nasapu; KOTUPaHWU LIEHU Ha MAEHTUYHIA UK
NoAOGHU akTMBW MNU NacWBK Ha Nas3apw, KOWTO HE C& CYMTAT 3a aKTUBHU; APYrU TEXHUKK 3a
OueHsBaHe, KbAeTO BCUYKW 3HaYUMU BXOAALUM [aHHU ca NPSKO UMW KOCBEHO AOCTBMNHU 33
HabnoaeHue, Uanonasaku NasapHu JaHHW.

Huso 3 - BxoasilumTe aaHHU Ha HUBO 3 ca HeHabnaaemu BXOASLUM AAHHUW 33 AafdeH aKkTus
unu nacue. Tasu kaTeropus BKNIOYBA BCUMKU UHCTPYMEHTM, MPU KOUTO TexHWKaTa 3a
OueHsBaHe He BKMouBa Habniogaemu BXOAALWM AaHHU U HeHabnogaemuTe BXOASLM A3HHW
UMaT 3HauuTeneH edeKkT BbpXy OueHKaTa Ha WHCTpyMmMeHTa. Tasu kaTeropus BKNOYBA
WHCTPYMEHTW, KOUTO Ce OueHaBaT Ha 6asaTa Ha KOTUpaHU LEeHW Ha NOAOBHU WHCTPYMEHTH,
KbAETO 3HAYUTENHU HeHabniogaeMu KOpPekUuWu WUnu NpeanonoXeHWs ce W3WckBaT 3a Aa
OTPa3AT pasnukuTe Mexay UHCTPYMEHTUTE.

CnpaesegnueaTta CTOMHOCT Ha (DUHAHCOBUTE aKTUBU U puHaHCOBUTE NacuBM, KOWUTO ce
TBPryBaT Ha akTWBHW nasapu ca OasupaHu Ha KOTUPaHU nasapHW LUeHu Ha Gopcosu unu
AUNbpCKU nasapu. 3a BCUYKW OCTaHanu (PUHAHCOBW MHCTpymeHTH bBaHkata onpegens
cnpaBeAnuBUTE CTOWHOCTU, KaTO M3MNON3Ba APYrM TEXHUKK 3a OLeHABaHe.

[pyruTe TexHuku 3a oueHsBaHe BKMOYBAT MoAenu Ha GasaTta Ha HacToslaTa CTOMHOCT W
AVCKOHTUpaHUTE napu4yHu noTouM, CcpaBHeHWe ¢ NoJoBHWM WHCTPYMEHTU, 33 KOWTO
cblyecTByBaT Habniofaemu nasapHu UEHW, W MOAenu 33 OUeHsiBaHe Ha onuuu W Apyru
Mofenu 3a oueHssaHe. [peanonoXeHns W BXOASLM AAHHW, W3NOM3BaHWM B TEXHWUKUTE 3a
oueHsBaHe, BKno4saTr Ge3puckoBn U pedepeHTHU NUXBEHU NPOLEHTU, KPeaWT CrnpedoBe M
Apyr¥ npemuu, WU3non3saHu npu onpeaensHeTo Ha AUCKOHTOBUTE MPOLEHTU, UEeHW Ha
ABNIOBU U KanuTanoBu LEHHW KHWXa, BanyTHW KypcoBe U LUEeHW Ha WHOEKCU Ha KanutanoeBu
MHCTPYMEHTKU U O4aKkBaHU konebaHusa u Kopenauua Ha ueHuTe.

LlentTa Ha TexHuKWTe 3a OueHsBaHe e fAa Ce onpedenu crnpaBeannea CTOWHOCT, KOATO
oTpasfBa LeHaTa, koaTto 6u Buna nonyyewa npu npoaaxba HA aKkTWB UMW nnarteHa npu
npexsbprsaHe Ha nacue npu obuyalHa caenka Mexay nasapHUTe y4yacTHUUM KbM Aartata Ha
OLIEHABaHE.

BaHkaTta uanonsea ob6Ljonpu3HaTh MOAENW 3a OLEHKa 3a ONpenensHe Ha cnpaseanueara
CTOWHOCT Ha YEeCcTO U3NOM3BaHU W MO-ONPOCTEHU (PUHAHCOBW WHCTPYMEHTW, KaTo NUXBEH W
BanyTeH cyan, npu KOUTO ce u3nonssar camo HabniogaeMu nasapHU AaHHU U U3UCKBaT no-
Manko npeueHkn u nNpuBnNU3UTENHU OLEHKU Ha PbKOBOACTBOTO. Habniwgaemu ueHu u
BXOASALUM AaHHW U3NOM3BaHu B MOAENWUTE 3a oueHABaHe 0BUKHOBEHO Ca Hanu4yHW Ha nasapa
3a KOTUpaHu ABMroBKU U KanuTanoBu UHCTPYMEHTW, AEpUBATKH, KOUTO ce ThbpryeaTt Ha BopcaTa
unu u3sbLHOOPCOBM AepuBaTW KaTto NMUMXBEHU cyanoBe. Tasu Hanu4yHoCcT Ha Habnwopaemu
nasapHu LeHW 1 BXOAALUW AaHHWU W3NON3BaHN B MOAENWUTE 3a OLEeHABaHe Hamansaea Hyxaara
OT MNpeueHKkd W npubnusUTENHU OLEHKM Ha PBKOBOACTBOTO W CbLO Taka Hamansea
HeCUrypHocTTa, CBbp3aHa C OnpefensHeTo Ha cnpaseanusuTe CTOWHOCTU. HanuyHocTTa Ha
Habnopaemv nasapHW UEHW U BXOAAWM AaHHW Bapupa B 3aBUCMMOCT OT MPOAYKTUTE W
nasapute U MMa CKMOHHOCTTa Aa ce Bnuse OT NPOMeHW, Npeau3BuKaHu OT cneyuduyHu
cbbuTna 1 06LOTO CbCTOAHUE Ha hUHAHCOBUTE Nasapu.

Ho B cnyyaute, korato baHkata oueHsea nopTdein oT (PMHAHCOBU aKTMBU U PUHEHCOBK
nacuen Ha GasaTa Ha HETHaTa eKcno3uuus, TA npunara npeueHka npu onpegensHe Ha
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NOAXOAALMTE KOPeKLMM Ha HWBO nopTdpeirn, KaTto Hanpumep WU3NoNn3saHeTo Ha cnpeaa
,Kynyea-npogasa”.

Mpu TakuBa kopekuuu ce nanonssat Habnoaaemu cnpepose ,Kynysa-npofaea’ 3a noaobHu
WHCTPYMEHTU 1 Ce Kopurupar cnopes gakropuTe, cneunduyHn 3a Toan nopTdein.

3a no-CnoXHW MHCTpymeHTH, BaHkata usnonssa cobCTBEHWM Moaenu 3a OLieHsBaHe, KoUTo
061KHOBEHO ca paspaboTeHu Ha 6a3aTa Ha 0BLLONPU3HATI METOAM 3a OLeHABaHe. HsKou unv
BCAYKM 3HAYMMW BXOAALUM A3HHU B TE3N MOAENU MOXe Aa He ca Habnhaemu Ha nasapa u
ca nony4eHn OT nasapHW UeHu Unu NpoLeHTH unu ca NnpubnuanTenHW oueHku, 6asupaxu Ha
npeueHku. Mpumep 3a UHCTPYMEHTH, 32 KOUTO UMa 3HAYUMUN HEHABMIAAEMM AaHHU BKIKOYBAT
HAKOM U3BBHOOPCOBU [EpUBATU U ONPeAeneHu 3aemMu U LIEHHU KHWKA, 3a KOWTO HAMa
aKTWBEH nasap W 3anaseHu y4acTus npu cekwopuTusauus. Moaenute 3a oueHsBaHe KOUTO
u3nonssear 3Ha4YMmu HeHabniofjaemu AaHHW U3UCKBAT B ronsiMa CTENeH U3NON3BaHeTo Ha
NpeueHkn 1 NpubnuanTenHU OLEHKM OT PbKOBOACTBOTO MpW OnpeaensiHe Ha cnpaseanveara
CTOMHOCT. Tean npeueHkn u NPUBNMIUTENHU OLEHKU, HANpaBeHW OT PbKOBOACTBOTO
OBOWKHOBEHO Ce uauckBaT, 3a ga ce uabepe noaxoaslia TeXHWUKAa 3a OueHsBaHe, 3a
onpeaensHe Ha ovakeaHuTe ObAelwn NapuyHu NOTOUM OT (DUHAHCOBMS WHCTPYMEHT, KOWUTO ce
OLeHsBa, 3a onpeaensHe Ha BEPOATHOCTTA OT HEU3NBLIHEHWE HA 3aAbMMKEHUATA OT CTpaHa
Ha KOHTpareHTa W npegsapuTenHuTe nnawjaHus v 3a uaﬁopa Ha noagxoasawun AUCKOHTOBW
NPOLIEHTH.

BaHkaTa uma ycraHoBeHa cuCTeMa 3a BLTPELLEH KOHTPON BbB BPb3ka C OUEHKAaTa Ha
cnpaseanueuTe ctoiHocTU. Cuctemara BknoyBa OyHKUMUATA YNpaBneHue Ha pucka, Kosito e
HesaBucuma ot [Jupekuus "Tpexbpu”’ U AoKNaaBa Ha PbKOBOACTBOTO U KOATO HOCM rnaBHaTa
OTrOBOPHOCT 32 He3aBWCUMara NpoBepka Ha pe3ynrtaTta OT TbProBCKATE W WHBECTULIMOHHU
AEMHOCTM U Ha BCWYKM 3HAYMMU OLEHKW HA CnpaBefnueaTa CTOWHOCT Ha WHaHcoBUTE
UHCTpyMeHTU. CneyntuyHn KOHTPONU BKNKOYBAT!

¢ [posepka Ha HabnogaemMuTe LeHu;

e [lperneaq Ha npoueca Ha opobpeHWe 3a HOBUTE MOAENW WU 33 MPOMEHU B
ChbllecTeByBalyMTe MOAENU ce u3BbpluBa oT [upekunna Ynpaenexue Ha Pucka n ogobpsiea
OT ¥npasutenHus cbBeT Ha baHkara;

o KanubpupaHe Ha mogenuTe (cpasHeHue ¢ HabnwaaeMu na3apHu CAenku);
e AHanu3 v oUeHKa Ha 3Ha4YUTEeNHUTE QHEBHU OTKNOHEHWUS B OLieHKaTa;

e [lpernen Ha 3Ha4YuMMuTe HeHabnwgaemu AAHHW, KOPEeKUUMM Ha OUeHKaTa W 3HaYUTENHU
npoMeHn B8 crnpasefnusuTe CTOWHOCTU Ha WHCTPYMEHTUTE OT HuBO 3 cpaBHeHW ¢
npeaxoaHusa Mecel ot [lupekuus YnpasneHue Ha pucka Ha baHkaTta;

Korato ce wusnonsea wuHcopmauus, npegoctaseHa OT TPeTUM NuuUa, kaTo Hanpumep oOT
KOMNaHuu 3a ycryru no onpefensaHe Ha LeHUW WNu LUeHW OT nocpeaHvuu, YnpaeneHue Ha
pucka oueHaBa U AOKYMeHTUpa [oKasaTencrsara, M3nonssaHu OT TpeTuTe nuua B nogkpena
Ha 3aKNYeHUeTo, Ye Taknmea oLeHku ca B cboTBeTcTBue ¢ MC®PO. Toea BKtoYBa:

e [lpoBepka 3a og06peHne Ha nocpeaHUUMTE 3a onpeaenaHe Ha NasapHU LeHW U3nonasaHu
Mpu oUeHKaTa Ha CbOTBETHWUA BUA (DMHAHCOBWU MHCTPYMEHTH;

e PasbupaHe Ha Ha4yuHa, Mo KOWTO cnpaBeanuearta CTOWHOCT e Ouna gocturHara u
CTENeHTa, A0 KOATO TS 0Tpa3nBa peanHu NasapHu CAenKu;

e Korato ueHUTE 33 CXOOHM WHCTPYMEHTM Ca MW3Non3eBaHu 3a onpedensHe Ha
cnpaBeanuBara CTOWHOCT, Kak Te3aW UeHu ca OGunu Kopurupadu, 3a pga oTpasar
XapaKTepUCTUKUTE Ha UHCTPYMEHTa, NoAnexall Ha oUeHKa;

. Korato HsaKkonko LeHu ca 6unu yCTaHoBeHW 3a €4nH U Cbly Cpl‘"IHaHCOB WHCTPYMEHT, A0
Kaksa creneH e Ouna onpeaeneHa cnpaBeAnuBO CTOMHOCTTA Ha MHCTPYMEHTa,
U3NON3BaNKN TE3U LIEHN.

16



Tabnuuute no-gony npeacTaBsT aHanus  Ha (OUHAHCOBW WHCTPYMEHTM OLEHsIBaHU no
CnpaBeAnusa CTOMHOCT B Kpas Ha OTYETHWS nepuog, KnacuguuMpaHu no HUBa B pamkuTe Ha
Wepapxuata Ha CnpaseanuevTe CTOWHOCTW, Ype3 KOATO Ce KaTeropuaupa U3MepBaHeToO Ha
CnpaseanueuTe CcTodHocTW. CTolHocTUTE ce Gasupar Ha cymuTe npusHaTM B OT4YeTa 3a
(PVMHAHCOBO CHLCTOSIHME.

8 Xun. ne.

31 pekemBpu 2014 r, Huso 1 Hueo 2 Hugo 3 O6uwo
®uHaHCOBW aKTUBM 3a ThpryeaHe 9,646 - - 9,646
WHBecTUUmMK Ha pasnonoxeHue 3a npogax6a 434,714 45973 6,288 486,975
HepvBati gbpXaHW 3a ynpasneHue Ha pucka 3,463 556 - 4019
O6uwo 447,823 46,529 6,288 500,640
8 Xun. ne.

31 nekemBpu 2013 r. Hugo 1 Hugo 2 Hugo 3 Obuwo
®UHaHCOBW aKTUBM 33 TbprysaHe 16,423 - - 16,423
MHBECTUUMK Ha pa3nonoxeHue 3a npoaaxba 369,548 48,383 5,709 423,640
[epuBaTtu AbpXaHuU 3a ynpaBneHue Ha pucka 3,702 (684) - 3,018
O6uwo 389,673 47,699 5,709 443,081

[ABWXEHWETO BB PUHAHCOBUTE MHCTPYMEHTYH OT HMBO 3 Npes 2014 r. e KakTo cneasa:

WMHBecTUUMKM Ha

8 xun. ne.
pasnonoxeHue
3a npopnax6a
Canpo kbMm 1 aHyapu 2014 r. 5,709
YBenuueHus
MNpuoobusaHe Ha UHBECTULMW, OTYUTAHW MO ceBECTOMHOCT, NPU3HATY NPU BNUMBAHETO Ha
tOHuoHbaHk EALL 579
Canpo kbm 31 nekemBpu 2014 r. 6,288

Tabnuuyurte no-gony aHanuaupar cnpaseAnuBUTE CTOMHOCTU Ha (PUHAHCOBM UHCTPYMEHTU, OTHUTaHM
He no cnpaseanusa CTOWHOCT, MO HUBO B WepapxusTa Ha crnpasBefnUBUMTE CTOMHOCTU, KbAETO Ce
KaTreropusupa oueHkaTta no cnpaeeanuea CTOMHOCT

8 xurn. ne.
Obuwo Obuwo

31 nekemBpu 2014 r. Huso 1 Huso2  Huso 3 cnpasennueu 6anaHcosa
CTOWHOCTH CTOMHOCT

AKTUBH

Mapu4Hu cpeacTBa U B3eMaHus oT

ueHTpanHu 6aHku - 1,651,945 - 1,651,945 1,651,945

@UHAHCOBU aKTUBM AbPXKaHU 40

nagex 43,979 19,564 - 63,543 63,737

BaemaHua oT 6aHku u huHaHcoBuM

MHCTUTYLUK - 112,078 - 112,078 112,078

BaemaHus ot knueHTU - 734,874 5,059,115 5,793,989 5,801,262

6o 43,979 2,518,461 5,059,115 7,621,555 7,629,022

Macueu

3aabmkeHus kbm GaHku - 1,393 - 1,393 1,393

3aaBKEHUA KM APYFU KIMEHTU - 1,899,357 5,718,685 7,618,042 7,601,521

[pyrn npuBnedeHn cpeacTea - 177,544 - 177,544 177,544

[Obnroso kanuTanoB UHCTPYMEHT - 99,999 - 99,999 99,999

XubpuaeH avnr - 181,636 B 181,636 195,447

O6uwo - 5,718,685 8,078,614 8,075,904
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2,359,929

8 xufl. fie.
O6wo Ob6uwo

31 nekemepu 2013 r. Hueo 1 Hueo 2 Huso 3 cnpaseanvueun banaHcoBa

CTOMHOCTH CTOWHOCT

AKTUBU

E:f:‘;:;‘Hﬁpé*g:::a v B3EMaHsA o1 - 1,347,555 : 1,347,555 1,347,555

2}:::}:”5” STMRN ALEXEHA. A0 122,963 56,496 . 179,459 178,658

BaemaHusa ot 6aHku U hUHAHCOBM

Kool P 120,126 s 120,126 120,126

Baemanusa ot kKnueHTu - 932,182 5,172,686 6,104,868 6,020,792

Obuwo 122,963 2,456,359 5,172,686 7,752,008 7,667,131

Macusu

3aabnKkeHusa kbm BaHku - 9,285 - 9,285 5,302

3aabmKeHUs KbM APYrd KNUeHTH - 2,220,963 5,323,597 7,544 560 7,535,756

[pyru npuBneYexun cpeacrea - 200,555 - 200,555 196,444

Mog4uHeH cpoyeH abnr - 24 655 - 24,655 24 655

Oenroso kanuTanoB MHCTPYMEHT - 99,792 - 99,792 99,792

XubpuaeH awnr - 200,230 - 200,230 205,251

O6bwo - 2,755,480 5,323,597 8,079,077 8,067,200

5. HerteH nuxeeH goxopn

8 Xus. fis. 2014 2013

Mpuxoaun oT NUXBU

CmeTku npu 6aHKvM U DUHAHCOBK UHCTUTYLMK 652 2,010

BaHkupaHe Ha apebHo 142,571 113,706

KopnopaTuBHU KNUEHTK 320,189 310,160

Manku u cpegHu npeanpuaTns 43,002 34,466

MukpokpeauTupaHe 6,913 6,395

[dbnroBu UHCTPYMEHTU 15,517 13,643
528,844 480,380

Pa3xoau 3a nuxsu
Henosutu oT 6aHKu (14) (80)

[eno3uTtu oT ApYyru KNUEHTU (228,396) (259,889)
[pyru npusneyeHun cpeacrea (4,741) (3,072)
MoAYnHEeH cpoYveH Abnr (2,189) (8,607)
AbnroBo KanuTanoe UHCTPYMEHT (11,583) (11,583)
XubpuaeH awvnr 9,804 (15,403)
JluauHroeu gorosopu 1 apyru (42) (35)
(237,161) (298,669)
HeTeH nuxBeH poxopn, 291,683 181,711
6. HeTeH goxopn OT TaKCU U KOMUCUOHHMU
8 Xun. na. 2014 2013
Mpuxoam OT TaAKCKU U KOMUCHOHU
AKpeauTuBKM 1 rapaHuum 6,656 7,970
MnatexHu onepauuu 16,128 12,276
KnueHTCcKu cMeTKu 23,514 20,407
Kaptosu ycnyru 30,840 28,152
Opyru 31,041 34,791
108,179 103,596
Pa3xoau 3a Takcu U KOMUCUOHHU
AKpeauTuBM 1 rapaHyum (241) (481)
KapTtoBu ycnyru (15,390) (13,974)
MnartexHu cuctemu (2,054) (1,548)
Opyru (2,777) (902)
(20,462) (16,905)
87,717 86,691

HeteH goxon OT TAKCU U KOMUCUOHMU
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lpynata e Hanpaeuna peknacuukauus B pPasxoauTE 3a Takcu M KOMUCHUOHHM 3a CMeTKa Ha
aAMUHWUCTPATUBHU pasxoau (Bux Hota 9) B pasmep o6Lo Ha 5,084 xun. nB. cnpsMo hvHaHcoBUTE

oT4yeTn kM 31 gekemspu 2013 r. ¢ Len fa NpefocTasu NO-SICHU 1 TOYHM CPaBHUTENHW AaHHMU.

7. HeTHu npuxoau OT THLProBCKW onepauuu

8 xun. ne.

HeTHu Nnpuxoau OT TLProBCKK onepauuu oT;
- AsNrosu UHCTPYMEHTU

- KanuTanoBu MHCTPYMEHTU
- NPOMEHMN BB BanyTHUTE Kypcose

HeTHu npuxoanu oT TLProBCKW onepauum
8. [lpyrv HEeTHM onepaTUBHU NPUXOAM

e xun. ns.

Apyru HETHU oNepaTUBHU NPUXOAMN, BL3HUKBALLY OT:

- ABNrOBY UHCTPYMEHTU
- NpUXoA OT ynpasneHue Ha kpeauTyn, npuaobutu ypes BusHec
KOMBUHaL WA
- Apyru
[pyrv HeTHU onepaTUBHU NPUXoAU

9. AAMMHMUCTpPaTUBHMK pa3xoam

8 Xun. ne.
A,D,MHHHCTDBTHBHHT& pasxoaun BknwyearT:

- Paaxogu 3a nepcoHan
- AMopTu3aums
- Peknama
- Pasxoau 3a Haemu
- TenekoMyHukauuu, codpTyep U Apyra KOMNIOTbPHA NOAAPBKKE
- ADMUHUCTPATUBHW, KOHCYNTAHTCKU, OAWUT U ApYry pasxoau
O6uwo
10. O6e3ueHka

8 Xun. ne.
YBenuueHue Ha obe3ueHKaTa
BaemaHus om knueHmu
HamaneHue Ha o6e3ueHkaTa
BaemaHus om knueHmu
O6Ge3ueHKa, HETHO

11. Joxoau Ha akums

HeTHa nevanba,nognexaiya Ha pasnpeaeneHue mexay
nputexarenute Ha oBUKHOBEHW akuumn Ha baxkara (e xun. ns.)

CpeaHonpeterneH 6poi Ha AbpXaHUTe 0BUKHOBEHU akuuK (8
xunsadu)
Hoxoau Ha akuun (e n18.)

2014 2013
659 91
53 213
11,282 9,077
11,994 9,381
2014 2013
1,783 2,428
13,520 3,979
11 255
15,314 6,662
2014 2013
65,859 59,670
20,260 20,736
13,446 6,463
30,647 25,601
10,280 9,095
50,535 34,674
191,027 156,239
2014 2013
(324,883) (84,205)
25,361 13,900
(299,522) (70,305)
2014 2013
30,836 184,920
110,000 110,000
0.28 1.68
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OCHOBHUTE AOXOAU Ha aKUMUA, M3YUCNEHN CbriacHo MCC 33, ce Baaupar Ha neyanbara, nognexalwa
Ha pa3snpeaenexne Mexay nputexarenure Ha obukHoBeHu akuuu Ha BaHkata. Mpes 2014 r., kaTo 1
NPE3 npeAxoAHaTa roauHa, He ca Bunu u3naBaHW KOHBEPTUPYEMU UMW ONUMOHHM NpaBa BbpXY
obukHoBeHUTe akuuu Ha bBaHkata. CnepoBaTenHo aoxogute Ha akuua ¢ HamaneHa CToWHOCT

CbBnagaaT C OCHOBHUTE AOX0OAM HA akuus.

12. Napu4HK cpeacTBa M B3eMaHusi OT LeHTpanHu 6aHku

8 Xxun. ns.

Kaca

- B NeBoBe

- B Yy}aecTpaHHa BanyTa
BsemaHus oT UeHTpanHu 6aHku
PasnnawjarenHu cMeTku 1 B3eMaHUs OT MecTHU BaHku
PaannawjatenHu cMeTKu ¥ B3eMaHWs OT YyxaecTpaHHu GaHku
O6uwo

13. ®uUHaHCOBM aKTUBHM 3a ThpryBaHe

8 Xun. ns.

O6nurauuy v Apyrn LEHHW KHWXa U3LaneHu oT;
BwnrapckoTo npaeuTencTeo, oueHeHu ¢ perTuHr BBB:
- AEHOMWHWPaHU B NeBoBe
- IEHOMUHUPaHU B YyXAEeCTpaHHa BanyTa
Yyxau npautencresa
- CbKpOBULHK obnurauun
[pyrv naparenu - kKanuTanosu UHCTPYMEHTU (HEPEUTUHIOBaHMU)

O6uwo
14. MHBecTuUMM Ha pa3nonoxeHue 3a npogaxba

8 Xun. ne
O6nurauuy u Apyru LEHHU KHUXKa U3gaaeHu oT;
BwnrapckoTo npaeuTencreo
- AEHOMWHUPaHU B NeBoBe
- AEHOMUHUPAaHW B YyXecTpaHHa BanyTa
Yyxau npaeutencrea
- CbKpoBULLHK BoHOBE
- CbKPOBULLHK oBnuraymm
MecTHW opraHu Ha BnacTTa
Bwnrapcku 6aHku
YyxaecTpaHHu BaHku
[Opyru usgarenu - KanuTanoBu UHCTPYMEHTK

Obuwo
15. DUHAHCOBU aKTUBU, AbPXKAHK 00 Nagex

8 xun. ne

LleHHU KHWXKa AbpXaHu [0 Najex, eMUTUpaHu oT:
YyxxpaectpaHHu NnpasuTencTea
YywpaecTpaHH BaHku

O6uwo

2014 2013
117,419 113,176
48,192 45,543
840,589 961,960
16 14
645,729 226,862
1,651,945 1,347,555
2014 2013
4,980 3,897
110 7,281
1,367 2,059
3,189 3,186
9,646 16,423
2014 2013
179,418 113,287
193,792 107,029
35,043 143,151
26,410 32,613
51 97
1,955 1,955
44,018 19,220
6,288 6,288
486,975 423,640
2014 2013
44,257 160,314
19,480 18,344
63,737 178,658
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Mpes M. toHu 2014 r. BaHkaTa npogaae UHBECTULMM, ObpXaHW 0o nagex ¢ HOMUHanHa croHocT 40,000
xun. espo. Tasu npoaax6Ga He NpeAcTaBnssa NPOMsHA B HaMEPEHUETO U CrocoBHOCTTa Ha Mpynarta ga
ABbpXU WMHBECTULMMTE A0 TEeXHUS Nafex, Tbil KaTo ce oTHacA 3a M3oNuMpaHo CbBUTWE, KOETO € W3BBLH

KOHTpOnNna Ha prnaTa, He € NOBTOpAeEMOo U prnaTa HE & uMana pasymMmHu Nnpu4ynHKA ga ro o4akea.

16. B3emaHusa oT GaHKU U (PUHAHCOBU MHCTUTYLIUM
(a) AHanus no BugoBe
8 xurn. ne.

BsemaHusa oT 6aHku

BaemaHnus no gorosopu 3a o6partHa npoaaxba

Apyru

O6wo

(b) Meorpadcpcku aHanus
6 xun. ns.

MecTHW 6aHku U PUHAHCOBU MHCTUTYLUM

YyxaecTpaHHu 6aHku 1 OUHAHCOBU MHCTUTYLIMM

Obuwo

17. B3emMaHWA OT KNUEHTH

8 Xun. ne.
BaHkupaHe Ha gpebHo
- MoTpebutencku kpeauTu
- MnoTeyHu kpeauTu
- KpeautHu kaptu

Manku u cpeaHu NpeanpuaTus
MukpokpeauTupaHe

KopnopaTuBHU KMUEHTH

O6esleHka

O6uo
(a) OBwxeHue B ob6e3ueHkaTa

8 xusn.ne.

Canpo kbm 1 AHyapu 2014 r.
[onbNHUTENHO HauucneHa

PeuHTerpupaHa

OTnucaHu B3emaHus 3a cMeTka Ha obealeHka
EchekT oT npomaHaTa Ha BanyTHUTE Kypcose

Canpo kbM 31 aekemepu 2014 r.

2014 2013
103,851 100,074
0 13,658

8,227 6,394
112,078 120,126
2014 2013
18,496 16,827
93,582 103,299
112,078 120,126
2014 2013
412,250 389,356
654,449 714,896
245,918 231,090
557,681 686,239
88,984 93,408
4,365,483 4,141,595
(523,503) (235,792)
5,801,262 6,020,792
235,792

324,883

(25,361)

(11,808)

(3)

523,503

21



18. WmoTu n o6opynBaHe

8 xun.ne.
OrtyeTHa cTOWHOCT

Ktm 1 avyapu 2014
MpuaobuTu

Mpunobutu ot GusHec
komBuHaums

KypcoBu paanuku u apyru
KOPEKLMK

Otnucanu

[MpexsbpnexHu

Ktm 31 pekemspu 2014
AmopTuzaums

Ktm 1 anyapu 2014
KypcoBu paanuku u gpyru
KOpEKLMK

HauucneHa npea roguHaTa
3a otnucanuTe

Ktm 31 npekemepu 2014
BanaHcoBsa cTolHocT
Kem 31 gpekemepu 2014
Kbm 1 sanyapu 2014

19.

8 xun.ne.

OTyeTHa cTOMHOCT
Kbm 1 avyapu 2014
Mpuoobutu

3emsa u
crpaam

17,778

-14
214

17,550
1,651
-156
630

-5
2,261

15,289
16,127

HemarepuanHu akTuem

Mpunobutu ot BusHec kombuHauma
Kypcosu pasnuku v Apyru KOpekLum

Ornucanu

MNpexsbpnexu

Ktm 31 npekemspu 2014
AmopTusauun

Ktm 1 aHyapu 2014

KypcoBu pasnuku 1 Apyrv KOpekLuu

HauucneHa npes roguHata
3a oTnucaHuTe

Kbem 31 pekemBpu 2014
BanaHcoBa cTOMHOCT
Kbm 31 gpekemBpu 2014
Kbm 1 sanyapu 2014

20.  [Opyru aKkTusm

8 Xun. ne.

Pa3xoau 3a 6baewm nepuonum
3naro
Apyru
O6uwo

[\ PR Tpa-;c:qnop nAK'rnem 8 [opoBpeHus -
o6opynBake . pouec Ha Ha HaeTu wo
peacTea wuarpaxnaHe aKTUBU
139,851 6,399 23,360 62,911 250,299
82 31 11,292 19 11,424
9 9
-389 195 -139 -347
-2,078 -313 -71 -2,676
4,658 708 -8,499 1,922 -1,211
142,133 6,825 26,277 64,713 257,498
101,093 5,335 - 26,256 134,335
-485 -139 -639
11,815 330 4271 17,046
-1,974 -291 -2,270
110,449 5,374 - 30,388 148,472
31,684 1,451 26,277 34,325 109,026
38,758 1,064 23,360 36,655 115,964
Kesora 3a
Mporpamhu eMucus Ha
NPoOAYyKTU U NapHUKOBM PenyTtauus O6uwo
NUUEeH3u EsoRE

28,731 3,820 721 33,272

153 153

3,167 3,167

-820 -820

-52 -52

1,211 1,211

29,223 3,820 3,888 36,931

13,009 - - 13,009

-633 -633

3,214 3,214

-52 -52

15,538 - - 15,538

13,685 3,820 3,888 21,393

15,722 3,820 721 20,263

2014 2013

13,695 19,547

9672 10,502

543,734 499,772

567,101 529,821
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21. 3agbmKeHUs KbM BaHKu

8 xun. ne

CpoyHu aenoantu
Tekywu cMeTku
Obuwo

22, 3aaAbmMKeHUA KbM APYry KNUeHTH

8 Xurn. ne
MpaxaaHm

- Ha BMKaaHe

- CPOYHW U CNECTOBHU AEen03nUTH

Twproeuun U Apyru HeKpeAUTHU UHCTUTYL UK
- Ha BuUXxpaaHe
- CPOYHU 4Eeno3uTu
- genosut Mo

O6wo

23. Apyrv npuBneyeHun cpeacTea
8 xun. ne

3aabmkeHus No NOTBbPAEHW aKPEAUTUBY

3agbmkeHus no cnopasymeHus 3a obpaTHO U3KynyBaHe
MnoTeyHu obnurayum

,El,pyrm CPOYHU 3abIMKEHUA

O6wo

24, AbnroBo KaNnUTanoB UHCTPYMEHT

8 xun. ne.

2014 2013

- 2,775

1,393 2,527
1,393 5,302
2014 2013
638,890 756,292
5,090,101 4,859,710
601,028 708,481
369,658 1,211,273
901,844 -
7,601,521 7,535,756
2014 2013
23,337 5,763

- 15,870

- 30,634

154,207 144 177
177,544 196,444

AMOpTU3MpaHa CTORHOCT

MMaesHuua KbMm 31 pekemepu 2014 r.
Be3acpoyHu nogvynMHeHu rapaHTupadu obnurauum ¢
opuvriHanHa rnaesHuya 27 mnH. eepo 52 807 55 391
Be3acpoyHu nogYMHEHU rapaHTupanu obnurayuu ¢
opuriuHanHa rnasHuya 21 MnH. espo 41,073 44,608
Obuwo 93,880 99,999
8 Xurn. ne.

AMopTuamMpaHa CTOMHOCT

MMaBHuua KbM 31 oekemBpu 2013 .
BescpoyHu nog4YuHeHU rapaHTuparu obnurauun ¢
opurMHanHa rnaeHuua 27 mnH. eepo 52,807 55,259
Be3cpoyHu NogYMHEHU rapaHTupaHnu obnurayuu ¢
opuruHanHa rnasHuua 21 MnH. eepo 41,073 44 533
Ob6uwo 93,880 99,792

BeacpodHUTE NOAYMHEHU rapaHTupanu obnurauuv, wanagexu ot First Investment Finance B.V.,
APYXeCcTBO C orpaHu4eHa OTrOBOPHOCT, PErMCTPUPaHO CbrnacHo 3akoHWTe Ha Kpancteo XonaHaus,
avliepHo apyxecrtso, 100% nputexaBaHo oT baHkarta, ca ususno rapaHTUpaHW OT baHkara.
Ycnosusita no obnurauuMuTe OTroBapsAT Ha W3UCKBaAHWATA 3a kanwuTanosa afeKkBaTHOCT OT OTMEHeHaTa
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Hapenba Ne 8 uspapgeHa ot BHB. Cymute no 6e3cpoyHuTe NoauUHEHM obnuraunm ca BKMYEHU B
kanWTana oT BTOpY pef cnej nonyyasaHe Ha CbLOTBETHW paspelleHus oT Bbarapckata HapoaHa
GaHka. Cnen BnusaHeto Ha cuna Ha PernameHT 575/2013 (1 sHyapu 2014 r.) OTHOCHO
NPyAEHUManNHUTe U3UCKBAHUA 3a KPeAUTHUTE MHCTUTYLUUU U WHBECTULMOHHUTE NOCPefHUUM ARaTa
ABNroBO KanuTanoBu WHCTPYMEHTa NOANEXaT Ha yHacnegsasaHe U kbM 31.12.2014 r. ca BKNKYEHW B
kanutana ot sTopu peq ¢ 80% OT nbpBOHaYanHara cu CTOWHOCT.

25. Xubpuaen gunr

8 xufl. n1e.
OpuruHanHa AmMoOpTU3MpaHa CTOWHOCT KbM
rnasHuua 31 nekemepu 2014 r.
XubpuaeHn avnr ¢ opuriHanHa rmaesHuua 40 MnH, espo 78,233 78,126
XubpuaeH avnr ¢ opuriHanHa rnasHuua 60 MnH. espo 117,350 117,321
O6uwo 195,583 195,447
8 xun. ne.
OpuruHanHa AMoOpTU3UpaHa CTOMHOCT KbM
rnaBHMUa 31 nekemBpu 2013 r.
XubpuaeH Abnr ¢ opuriHanHa rmaesHuua 40 MnH. eepo 78,233 84,736
XubpugeH AbNr ¢ opuriHanHa rmaesHuua 60 MnH. eBpo 117,350 120,515
O6bwo 195,583 205,251

Mpes mapt 2011 r. Baxkara usgaesa xubpuaeH WHCTPYMEHT (emucua obnurauyuu), KoWTo cnep
nony4yeHo paspewerue oT ctpaHa Ha BHE Bkntoysa B kanuTana cu OT NbpBY ped cbrnacHo Yn. 3a oT
oTMeHeHata Hapenba Ne 8 3a kanutanoBarta afeKBaTHOCT Ha KpeawuTHUTE UHCTUTYUuKu. BaHkaTa
nnacupa obnurauwuTe NpW YCnoBWsATa Ha 4acTHO npegnaraHe ¢ oflja HOMUHaNHaA W eMWCUOHHA
crouHoct 20,000 xun. espo, npeAcTasnssaliu NbpBK TPaHLW OT 0BnNUraunoHHa eMucust ¢ NnpeasuaeH
obw pasmep po 40,000 xun. espo. OBnurayunte ca nNoOUMeHHW, 6e3HanUyYHW, NUXBOHOCHMU,
GeacpoyHu, HeobesneueHun, cBOOOAHO NPEXBLPNAEMU, HEKOHBEPTUPYEMU, ABLNBOKO NOAYUHEHU U Be3
CTUMynu 3a obpaTHo uakynysaHe. lMpes lonu 2012 r. baHkaTta u3gasa BTOPUA TpaHLL OT UHCTPYMEHTa
B pasmep cblo Ha 20,000 xun. eBpo, KOUTO crnej Nony4eHo paspeLleHue oT cTpaHa Ha BHB sknuysa
B KanuTtana cv OT NbpBu pes.

Mpe3 Hoemepu 2012 r. BaHkata emMuTUpa HOB XMOBPUAEH WMHCTPYMEHT (emucus obnurauuu), KOATO
cneg nony4eHo paspelleHuWe oT ctpaHa Ha BHB Bkniovysa B kanuTana cu OT NbpPBM pej CbrnacHo
un.3a oT oTmeHeHaTa Hapenba 8 3a kanutanosaTa afeKBaTHOCT Ha KPEeAUTHUTE WHCTUTYLMK.
BaHkarta nnacupa obnurauuuTe npu ycnoBusTa Ha YacTHO npeanaraHe ¢ oblja HoMUHanHa CTOMHOCT
20,000 xun. espo, nMpeacTaBNABalyM NbPBU TpaHW OT obnurayuMoHHa emucus ¢ npeasuaeH obul
paamep no 60,000 xun. espo. lNMpe3 Hoemspu 2013 r. BaHkaTa u3gasa BTOPWA M TPETUA TpaHW OT
VHCTpyMeHTa B paamep obuwo Ha 40,000 xun. eBpo, KOWTO cnej nony4YeHo paspelueHne oT CTpaHa Ha
BHB BknoyBa B KanuTana cu OT NbpeuU pea.

[BaTa uHCTpyMeHTa xubpuaeH AbNnr oTroBapaT HanbnHO Ha U3UCKBaHUATA Ha PernameHT 575/2013 u
ce BKIHYBaT U3UsNo B AONBMHUTENHUA KanuTan oT Nbpeu pej.

26. Apyru nacuem

2014 2013
8 Xun. ns.
3agbmKeHus KbM nepcoxHana 2,606 2,782
Apyru kpeauTopw 18,196 11,091
Obwo 20,802 13,873
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27. AKUMOHEpHU

Kbm 31 pekemspu 2014 r. akuMOHepHUAT kanuTan Ha Baxkara e B pasmep Ha 110,000,000 n..,
pasgeneH Ha 110,000,000 obukHoBeHM Ge3HanWM4YHU akuuu ¢ MPaBO Ha rnac, ¢ HOMWHanHa
CTOWHOCT OT 1 NB. BCAKA. AKUMOHEPHUAT KanuTan e BHeceH U3usano.
Tabnuuyara no-gony nocoysa Te3n akUMOHEPMU, KOUTO NpuTexaeaT akuuu Ha BaHkata Kbm 31

Aekemspu 2014 r., 3aeaHo ¢ 6post U NpoueHTa cnpsiMO 0BLLO eMUTUPAHUTE aKUUN.

-H Ueaitno QumuTtpos MyTaduues

- Lleko Togopos Muxes

Apyru akuMoHepw (akuuoHepu, NpUTEXaBallu akuuu, npeaMer Ha
csobogHa TeproBua Ha Bwnrapckarta doHaosa Gopca - Codus)

O6uwo

28. YcnoBHU 3aabMKeHUnA

3apbanaHcoBM NacusBwm

6 Xxun. ns.

BaHkoBM rapaHyum

- B NeBoBe

- B YyXAaecTpaHHa BanyTa
O6wo rapaHuum
HeuanonaeaHu KpeguTHU NUHUK
3anucu Ha 3anoseq
AkpeauTueu
O6wo

29, Coenku cbc cBbLP3aHu nNuua

Bupg cBbp3aHocT Nuua,koHTponupawu 6aHkara unu
ynpaBnsaBawu 6aHkaTa

% ot
eMUTUPaHUS
Bpon aKUuMOHepeH
aKuum Kanuran
46,750,000 42.5
46,750,000 425
16,500,000 15
110,000,000 100
2014 2013
225,041 207,941
309,833 157,745
534,874 365,686
458,045 531,298
- 811
13,705 31,573
1,006,624 929,368

MpeanpusTua nog obu KOHTpon

8 xus.ne. 2014 2013 2014 2013
Kpeautu 593 1,231 23,970 17,276
Mony4yeHn genoaut n

3aemMu 10,664 16,154 1,788 2,801
MpepocTaBeHn Aeno3nTu - - - -
WanageHu ycnoBHU

3agbmkeHus ot baHkaTta 2,108 1,607 591 234
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Mbpsa HeecTulnonHa Ganka Al onosecTsea, ye npes 2014 r.:

1. Hsama HeobuuaiHu 3a pynata (no pasmep, nNo xapakTep Wnu NO BPEMETO Ha NPOSBABAHETO CH)
aKkTuBu, nacueu, cOBCTBEH KanuTan, HETHW J4OXOAW W NAapUYHKA NOTOLM.

2. Hama HeobwyailHW 3a AeWHOCTTa NPOMEHU B YCNOBHUTE aKTUBM W NacvueW cnen nocneaHus
rogueH duHaHcos oTyer.

3. Hama usgagenu, noraceHn unu o6paTHO U3KYNEHU KanuTanosu UHCTPYMEHTH.

4. He ca HayucneHun unu MannaTteHn AUBUAEHTH.

UanbnHuTenewaupekTop:

R
B. XPUCTOB" . MONOOBAHCKW

maBeH cuHaHCOB AUpPeEKTOP:

XK. TgﬂOPOB

26



MEXIUHEH TOKJIA
3A
JEHHOCTTA HA ,,JTbPBA UTHBECTUIIMOHHA BAHKA” AJ]
K'BM 31 nexemBpu 2014 T'.

(Ha KOHCOJIMIUPAHA OCHOBA),

M3roTBeH cbhriaacHo wi. 1000, au. 4, T. 2 oT 3akoHa 32 my0JMYHOTO MpeAJaraHe Ha
neHHn kHuka (BHITIK) u vi. 33, an. 1, . 2 u 1. 6 m an. 3 or Hapen6a Ne 2 na
Komucusra 3a ¢punancon Hagzop (KD®H) 3a npocnekTuTe Npu my0JMYHO NpeAjaraHe u
JOIYCKAaHe 10 ThbPrOBHA HA PeryJIMPaH Na3ap HA HeHHU KHUKA ¥ 32 PA3KPUBAHETO Ha
uHdopManus OT MyOJMYHUTE IPYKECTBA U APYTUTE eMUTEHTH HA IEHHU KHUKA

[Ipe3 2014 r. ,IIvpBa muBectunmonna 6anka” AJ[ (IINb, bankarta) mpoabmku
YCIIEIIHOTO CH Pa3BUTHE KAaTO €IHA OT Hall-MHOBATUBHUTE, CTAOUIHU U KOPEKTHU KPEAUTHHU

I/IHCTI/ITYIII/II/I B CTpaHaTa.
OcHoBHU MOMEHTH OT nernoctra Ha [11b 3a 2014 r.:

* Ha 09 suayapu 2014 r. Ge mpencraBeHO yBenomiieHue, 4e ,llbpBa MHBECTULIMOHHA
6anka” AJl e yBenoMmeHa, 4ye BCEKM OT Ma)KOPUTAPHUTE aKIMOHEepH r-nata MBaitino
JdumutpoB MyrtaduneB u Lleko TomopoB MuneB € npumoOuit mpsiko coOCTBEHOCTTa
BbpXy aonbiaHUTENHH 14 920 000 Oposs akmmm oT kanuTana Ha bankara; Ha 14
sanyapu 2014 r. 6e mpeacTaBeHO yBeAOMIIEHHE, Y€ Ha chlllaTa Aata YIpPaBUTEIHUSAT
ceBeT Ha [IMB AJl e mpencTaBui CTaHOBUIIE CHIIACHO pasnopeadure Ha 4wi. 151, am.
5 ot 3K, oTHOCHO THProBo npeasokeHue mo 4i. 149, an. 1 BB Bpb3Ka ¢ an. 2, 6
u 7 ot 3IIIIIK, 3a 3akymyBaHe Ha aKIUMWUTE Ha OCTaHAIWTE akiuuoHepu B "I[IbpBa
uHBecTUIMOHHA Oanka" AJl, ormpaBeHo ot r-H MBaitno AumutpoB MyTtaduueB u r-H

Iexo Tonopos MuHeB;

* Ha 16 sayapu 2014 r. 6e mpencraBeHO yBenomJeHHe, 4e ,,IIbpBa MHBECTHIIMOHHA
O6anka” AJl e yBemomena mo pena Ha wi. 145, an. 1 ot 3IIIILK, ye akumonepute
Padaenma KwvucanTteaTc Jlumutun, [Jomenuko Benuwspc Jlumutung wu Jlernano
Entepnpaiicu3  JlumMutuag ca  NOpeXBBPIMIM  COOCTBEHOCTTAa BBPXY  BCHUKH

NPUTEXABAaHU OT TAX aKUUU OT Kanurtana Ha bankara; Ha 31 suyapu 2014 r. IIUb Al

ITHUE AJ] — Meacounen doknad 3a oetinocmma kom 31 dexemepu 2014 2.



NpPEeJICTaBU CBOS HEKOHCOJIMAMPAH HEOTUTHpaH (puHAHCOB OoT4YeT KbM 31 nexkeMBpH

2013 r;

= Ha 03 deBpyapu 2014 r. Oe nmpeacTaBeHO YBeAOMIIEHHE, Y€ HA OCHOBaHME 4. 154, au.
1 ot 3IIIUK, BbB Bpb3ka ¢ un. 1001, an.3 u un. 36, an. 1 or Hapenba Ne 13, e
nyOJIMKYBaHO THProBo mnpemioxkenue ot Meaitno JlumurpoB MyrtadumneB u Llexo
TonopoB MuneB no uin. 149, an.l BB Bpb3ka ¢ an. 2, 6 u 7 ot 3IIIILK kbM

aknuonepute Ha "[IbpBa nHBecTHIIMOHHA OaHka" AJ;

= Ha 12 ¢epyapu 2014 r. 6e mpeAcTaBeH TOIUIIHHUIT HEKOHCOJIUIUPAH OJUTHUPAH

¢unancoB otueT Ha IIbpBa nHBecTHIIMOHHA Oanka AJl kbM 31 nexkemBpu 2013 r.;

* Ha 4 mapt 2014 r. 6e nipeacTaBeH W KOHCOJIUIUPAHUSAT HEOJUTUPAH (PUHAHCOB OTYET

Ha [IspBa maBecTHIMOHHA Oanka AJ] kbM 31 mekemBpu 2013 1.;

= Ha 04 mapt 2014 r. 6e myO61uKyBaHO YBEIOMIICHHUE, Y€ Ha ChIlaTa Aata B TproBckus
pPETUCTBp € BNHCAaHO BiIMBaHEeTO Ha ,,}JOHnoHOank” EAJl B ,,IIbpBa MHBECTHUIIMOHHA

Oanka” AJl;

* Ha 13 mapt 2014 r. 6 myOnHMKyBaHO yBEIOMJICHHE, Y€ B PE3yJITAT HA BIMBAHETO HA
,1OHnonO6ank™ EAJl B ,,IIspBa naBectuimonHa 6anka” AJl (BmucaHo B THproBckwust
peructsp Ha 4 mapt 2014 r.), npaBaTa u 3aab/DKeHusATa Ha ,,JOHMOHOaHk” EA /] kato
eMHuTeHT 1o emucus obnurauuu ¢ ISIN BG2100017115 npemunasar Bbpxy ,,IIbpBa

MHBECTUIIMOHHA 0aHka” A/l kaTo yHUBEpCajeH NPaBONPUEMHUK;

= Ha 31 wmapr 2014r. Oe mnyOnWKyBaH TOIUINHUAT KOHCOJUAMPAH (OAUTHPAH)

¢unancoB otuet Ha [IbpBa uHBecTHIMOHHA O6aHka A/ kbM 31 nekemBpu 2013 1.5

* Ha 31 mapt 2014 r. 6 nyGiuKyBaHO YBEJOMJICHHE, Kacaello peBU3UpaHEe OT CTpaHa
Ha areHmusTa Fitch Ratings Ha mepcrnekruBata mo IDR Ha 18 ThproBcku OaHKH OT

EBponeiickus cvro3 (EC), Bxi. ITUBb AJl;

* Ha 17 anpun 2014 r. 6e my6auKyBaHa MokaHa 3a cBMKBaHe Ha OOmo chOpaHue Ha
akiuonepure Ha [IbpBa nHBecTUIIMOHHA Oanka A/ u 64xa npencTaBeHH MaTepUalIuTe

KBbM HEs;

» Ha 30 anpun 2014 r. 6e¢ myOaukyBaH HEKOHCOJHMIUPaH (HEOAUTHPaH) (UHAHCOB
otueT Ha [IbpBa nuBectunmonna 6anka AJl ksm 31 mapt 2014 r., a na 30 maii 2014 r.

— KOHCOJIMIUPAHUAT (HEOAUTHPAH) OTUeT HAa baHkaTa KbM chlaTa 1arta;

ITHUE AJ] — Meacounen doknad 3a oetinocmma kom 31 dexemepu 2014 2.



Ha 21 wmaii 2014r. 6e nyOnuMKyBaHO YBEJOMJICHHE 3a B3ETHTE pELICHHS OT
MPOBEACHOTO B ChIMs AeH OO110 ToAUIIHO chOpanue Ha akimonepure Ha [1IMb A/, a

Ha 26 Maii 2014 r. 6e myOGIMKyBaH U TPOTOKOIBT OT IIpoBeaeHoTo 00110 chopanue.

Ha 27 1onu 2014 r. bankara 6eme nojoxeHa Ha Oe3MperieIeHTeH HATUCK MOPOJeH
OT HEOOOCHOBAaHM W HEBEPHH CIyXOBE, KOMTO CbH3/1aJ0Xa OIMAIIKU Mpel OaHKOBHUTE
canonu. Ha 30 ronu 2014 r. bankaTa ce BbpHa KbM HOPMAJIHUS CU PUTHM Ha paborta, a

1o 7 ronu 2014 r. bankaTa Bie3e B 0OOMYaifHUTE CH IMapaMeTpu Ha pabOTHUS TIPOIIEC;

TpumeceyHHsAT HEKOHCOMUAUPAH (PUHAHCOB OTYET (HEOAWUTHpAH) 3a JEHHOCTTa Ha
[IbpBa uuBectumonHa 6anka AJ[ kM 30.06.2014 6e my6nukysan Ha 31 romu 2014 1.,
a TPUMECEYHMSIT KOHCOIUIUpaH puHaHcoB oTyeT (Heonutupan) keM 30.06.2014 1. —

Ha 29.08.2014 r.;

Ha 08 cenrtemBpu 2014 1. Oe myOnuMKyBaHO YBEIOMIJIGHHE 3a TOTBBHP)KIAaBaHE Ha

peittunrute Ha [IbpBa nnBecTuimonna 6anka A/l ot Fitch Ratings;

TpumeceyHHSAT HEKOHCONUAWPAH (UHAHCOB OTYET (HEOAWUTHpAH) 3a JEHHOCTTa Ha
[IvpBa unBecTuMonHa O6anka AJl kpM 30.09.2014 6e nmy6nukyBan Ha 30 OKTOMBpHU

2014 r., a TpUMECEUHHIT KOHCOMUIUPAH (UHAHCOB OTYET (HEOAUTHPAH) KBM

30.09.2014 r. —na 01.12.2014 r.;

Ha 11 noemBpu 2014 1. Oe myOmukyBaHo yBemomusieHue, ye Ha 10.11.2014r. e
U3BBPIICHO BMHCBaHE B THProBCKUS PETUCTHP NpU ATEHIHS 10 BIHMCBAaHUSATA Ha

n300pa Ha HOBM 4JICHOBE Ha YNpaBUTEIHHsS ChbBeT Ha [IbpBa MHBecTHMIIMOHHA OaHKa

AJL

Ilpeeneo na oetinocmma na ITUB kvom 31 oexemspu 2014 2. na KoHconuoupana 0cHo8a

Jannu 3a axmueume kovm 31 dexemspu 2014 e.

banancoBoro uucno Ha I'pynarta xpm 31.12.2014 r. HapactBa ¢ 50 MJIH. JIB. WM C
0.57% cnpsimo 31.12.2013 r. u gocrtura 8,828 muH. aB. [IpuBnedyenuTe cpeacTsa otT
npyru kiaueHtd kbM 31.12.2014 1. ca B pasmep Ha 7,602 muH.iB. B3emanusita ot
KJIIMEHTH ca B pa3mep Ha 5,801 miuH. nB., ¢ HamaneHue cupsimo 31.12.2013 r. e B

pa3mep Ha 220 MiH. JB. uiu ¢ 3.65%.

ITHUE AJ] — Meacounen doknad 3a oetinocmma kom 31 dexemepu 2014 2.



o Jlannu 3a neyanbama kvm 31 oexemepu 2014 2. na koncoruoupana ocHoga

Hernara mneuan®a na I'pymara 3a 2014 r. Bp3nm3a Ha 30,865 xmm. nB. OOmmre
MPUXOU OT OAHKOBHU OTEPAIMH 32 CBHITUS Nepuo Bb3iau3atr Ha 406,708 xui. J1B., CbC
122,263 xun. nB. win 42.98% mnoBeue crnpsimo otuereHute 3a 2013 r., koeto ce
J'bJKU TJIABHO HA PBCT MPU HETHHUS JIMXBEH JOXOJ U MPU APYTUTE HETHU ONEPATUBHU
npuxoau. ChIlecTBEH eQeKT MpH TeHepupaHe Ha TOCOYEHUTE pPBHCTOBE OKa3Ba
BrnuBaHeTo Ha FOHMOHOaHK EAJ] 1 cBBp3aHUTE C TOBA CHHEPTHH OT 00CIWHSIBAaHE Ha
onepauuure. HeTHuaT nuxBeH noxon € B pazmep Ha 291,683 xuil. JIB., a HETHUST

JIOXO[ OT TAKCH ¥ KOMMCHUOHH — 87,717 Xui. ns.

e Kanumanosu pecypcu

KoedumuentsT Ha oOmia kanutanoBa angekBaTHocT Ha [IMb AJl xem 31 gexemBpu
2014 r. moctura 14.90 %. AnexkBaTHOCTTa Ha KamuTana OT ObpBU pen € 13.67%.
CroTHOmIeHHEeTO Ha 0a30BHsI CbOCTBEeH Kamurtan oT mbpBu pen e 10.90%.
KanuranoBure chOTHOIICHHS ca U3YHCIEHU CHITIACHO M3MCKBAHUATA HA PETJIaMEHT

575/2013.

o Jluxeuonocm

Koedpurmmentpt Ha mukBuaHo mnokputue Ha I[IMBb AJl, wu3uucieH cbriacHo
n3uckBanusaTa Ha Permament 575/2013, xbm 31 nekemBpu 2014 r. moctura 399.44 %,
MOKa3BaiKu cTabWiHA JMKBUJHA TO3UIMSA. B ycinoBus Ha TpoAbIKaBaIld
npenu3BUKaTencTBa B masapHara cpeaa IIMb AJl mopabpxka B moctarbueH oOeM

HAJTMYHH [TAPUYHU CPECTBA U JIUKBUIHU OydepH.
e  Obwo 168 kronose u oghucu 6 cmpanama

Kem 31 nmekemBpu 2014 r. obmusaT Opodi Ha KioHoBeTe W o¢ducute Ha [IBpBa
nHBecTUIIMOHHAa Oanka AJ[ B bwirapus e 168. [Ipomsnara B Oposi Ha KIOHOBETE H
opucute otpassa BiauBaHero Ha HOnuonGank EAJ] B IIMb AJl, kakro u
MPUABPKAHETO KbM IOJIMTHKATa 3a CHUHEPrHs M NOLIbpXKAHE HAa ONTHUMaJlHA

e(eKTUBHOCT Ha KJIOHOBaTa Mpeska Ha bankara

ITHUE AJ] — Meacounen doknad 3a oetinocmma kom 31 dexemepu 2014 2.



Ilpunosicenue 1

HHO®OPMALIUA K'BM 31 oexemepu 2014 2.
1o 4i1. 33, A1 1, T. 6
OT HAPEJ/[bA Ne2

3a npocnekmume npu nyOIUYHO npeodnazane u OONYCKane 00 MbpPeosusl Ha pe2yIupan na3ap
HA YeHHU KHUXMCA U 3a pa3KpUBAHemo Ha uHgopmayus om nyonuunume opyxicecmea u

Opyeume eMumeHnnu Ha YeHHU KHUua)ca

8.) I/IH(I)OpMaI_II/IH 3a HNPOMCHHUTC B CUCTOBOAHATA IIOJIMTHUKA IIPE€3 OTUCTHUA TICPHUOM,
MNPUYIUHUTE 3a TAXHOTO H3BBPHIBAHC W IO KaKbB HAYMH CC€ OTpa3sABAT Ha (bHHaHCOBHH
pe3yiTar u COOCTBEHHS KaluTal Ha EeMUTCHTA

bankama e npunodcuna cireonume HO8U CMAHOAPMU U NPOMEHU 6 CMAHOapmu,
BKIIOYUMENIHO BCUYKU NPOUSMUYAWU OM MAX NPOMEHU 8 Opyeu cmaHoapmu, ¢ 0ama Ha
nvpeoHadanino npunrazane 1 awyapu 2014:

(¥

(i)

(iii)

MC®PO 10 Konconuoupanu ¢unancosu omuemu, MCDPO 11 CvemecmHu
npeonpusmus, MCDPO 12 Onosecmsgane Ha 0sa108u ydyacmus 6 Opyeu
npeonpusmus, MCC 27 Unousudyarnu ¢punancoeu omuemu (2012) u MCC 28
Hneecmuyuu 6 acoyuupanu u cvemecmuu npeonpusmus (2012).

Ilpomenu 6 MCDO 10, MCDO 12 u MCC 27 — HnsecmuyuoHunu npeonpusimus.
IIpomenu ¢ MCC 32 Komnencupane na ¢punancosu akmusu u puHaHco8u nacusu.

Ilpomenu 6 MCC 36 — Onosecmsasanus Ha 6b3CMAHOBUMAMA CyMA 3d
He@UHaHCo8U aKmusu.

Ilpomenu 6 MCC 39 — Hosayus na oepusamu u npoovidceHue Ha Omuyumanemo
Ha xeoxcupamnemo.

Hoes xomnnexm cmanoapmu 3a Koncoauoayus

Hopaou npunacanemo na meszu cmaumoapmu bankama npomenu ceosma cuemosooHa
NoUMUKA 3a onpeoeisane Oaiu umMa KOHMPOA HAO, U CbOMBEMHO Oaiu KOHCOAUOUPA
npeonpusmusima, 6 KOUmo e UHBeCMUPAHO U 3d Ceoume YYacmusi 8 CbEMEeCHHU
cnopaszymenus. Te3u npomenu He 006e00xa 00 NPOMsAHA & 3aKnodenuemo oaru Bankama
UMa KOHMPON HAO, U CLOMBEMHO OAlU KOHCOAUOUPA NPeOnpusmusima, 6 KOUmo e
UHBECMUPAHO U NOPAOU MOBA He Ce 04aKed 0a umam egexkm 6bpxy KOHCOMUOUPAHUS
@unancos omuem na banxama.

Tpunacanemo na MCC 27 (2012) mama cvuecmeen e@ekm 6vbpxXy CAMOCMOAMeIHUs
Qunancos omuem, mvil Kamo He 006ede 00 NPOMAHA 8 CHUeMOBOOHAMA NOAUMUKA HA
banxama 3a omuumane Ha uneecmuyuu 6 ObBWEPHU NPEONPUSMUSL U CHEMECHIHU
cnopaszymenus.

Ilpomenu 6 MCPO 10, MCDO 12 u MCC 27

Tesu npomenu Hamam eghexm 6vpxy Qurancosus omuem, muvi Kamo banxama He
0mM208aps Ha onpeoesieHuemo 3a UHEECMUYUOHHO NPeOnpusmue.

ROMnechpaHe HA ¢uHchoeu akmueu u qbuHchoeu nacueu

ITUF AJ] — Meoicounen ooxnao 3a detinocmma kom 31 oexemepu 2014 2.



Te3u npomenu namam egpexm 6vpxy Qunancosus omyem, mui kamo bankama e npunaca
KOMReHcupane 3a ceoume (QUHAHCOBU AKMUBU U (PUHAHCOBU NACUBU U HAMA 2700ATHU
cnopaszymenus 3a KOMNeHCUpame.

(iv)  Ilpomenu 6 MCC 36

Te3u npomenu mamam e@exkm 6vbpXy CMEeneHma Ha ON0GeCmABAHe 6b8 (OUHAHCOBUS
omuem.

(v)  Ilpomenu e MCC 39

Te3u npomenu Hamam eghekm 6vpxy uuancosus omuem, mvii kamo bankama ne Hosupa
Odepueamusu, onpedeneHu Kamo XeOdCUpawju UHCIPYMEHMU KbM YeHMpaiHume
KOHmMpazeHmu 6 pe3yimam Ha 3aKOHU U Pe2NaMeHmu.

0) mHpOpManus 3a HACTBIWIM NMPOMEHM B HMKOHOMHYECKAaTa Ipylna Ha EMHTEHTa, aKo
y4acTBa B TaKaBa rpyma:

Boic. ,,8” no-oony.B) maboOpMaIus 3a pe3yJTaTUTe OT OPraHU3aIMOHHU MPOMEHU B PAMKHUTE
Ha €MUTEHTa, KaTo mpeoOpasyBaHe, Mpojakda Ha Jpy>KeCcTBAa OT MKOHOMHYECKATa rpyIia,
arlOpTHU BHOCKH OT JIPYXKECTBOTO, JaBaHE IIOJ HAeM Ha WMYIIECTBO, IBITOCPOYHHU
HWHBCCTHULINH, ITPCYCTAHOBABAHC Ha IIeI>'IHOCTZ

Ilpe3 omuemnusi nepuod be ocvwyecmseno eiuearemo Ha ,, FOnuonbanx” EAJ] 6 ,, ITopsa
uneecmuyuonua dawxa” A/l — mo 6ewe enucano 8 Twvpeoeckus pecucmvp Ha 4 mapm
2014 2. B pezynmam Ha énusanemo ,, [l1vpsa uneecmuyuonna 6anxka’ AJ] cmana eononuuen
coocmeenuk Ha kanumana Ha ,,AMC Hmomu” EOO/] ¢ EUK 201146049. Ilpuxooume om
Haemu Ha npudooumu umomu 3a 2014 2. evznuzam na 1 877 474,77 ne.

I) CTaHOBHWIIE HAa YNPABUTEITHHS OpraH OTHOCHO BB3MOXXKHOCTHUTE 3a peaju3alus Ha
myOMMKyBaHU MIPOTHO3H 3a PE3yNITaTUTE OT TeKyIaTa (MHaHCOBa rOJUHA, KATO CE OTYUTAT
pe3yaTaTuTe OT TEKYIIOTO TpUMecedyrne, KakTo H HHpopMamus 3a (GakToOpuTe W
0OCTOSITENICTBATA, KOUTO 1€ TIOBJIMSST HA MOCTUTAHETO HA MPOTHO3HHUTE PE3yJITATH Haii-
MAJIKO 32 CJIE/IBAIIOTO TPUMECEUHe:

He ca nybnukysanu npoenosu 3a pezyimamume 3a 2014 2o00una.

1) JaHHM 3a JUIaTa, IPUTEXaBally MPSIKO U HENPSKO Hal-MaJko 5 Ha CTO OT IJIacOBETE B
00110TO chOpaHHUe KbM Kpasi Ha CbOTBETHOTO TPUMECEUHE, U IPOMEHHUTE B MPUTEKABAaHUTE
OT JIMIIATa IVIaCOBE 3a IIEPUOJA OT Kpas Ha MPEIXOAHHUS TPUMECEUEH IIEPUOLL:

koM 30 cenmemepu 2014 2 kvm 31 oexemspu 2014 2

bpoii akyuu % om bpoii akyuu % om
Kanumana Kanumana
I'-u Llexo MuHes 46 750 000 42,50% 46 750 000 42,50%
I'-u UBaitno Myraduues 46 750 000 42,50% 46 750 000 42,50%

Ha 9 sanyapu 2014 2. bankama e ysedomena, ue Jlomenuxo Benuvpc Jlumumuo, Pagaena
Kvucanmvume Jlumumuo (u oseme pecucmpupanu 6 bpumarncku Buposcuncku ocmposu) u
Jlecnano Enmwvpnpaiicuz Jlumumuo (pecucmpupano 6 Penyoaruxka Kunwvp) ca npexevpaunu
cobcmeeHocmma Ha 8cuuku npumedcaganu om max oowo 29 840 000 6pos axyuu om
kanumana Ha banxama. B pezyimam ua npexevprsanemo nocouenume Opydcecmed He

ITUF AJ] — Meoicounen ooxnao 3a detinocmma kom 31 oexemepu 2014 2.



npumestcasan akyuu om kanumaia Ha bankama.

bankama e yseoomena cwvwo, ue na 9 amyapu 2014 2. ecexu om madcopumapHume
akyuonepu 2-1 Heaiino Jumumpoe Mymaghuuee u e-u Ilexo Tooopos Munes e npuooobun
npaxko cobcmeenocmma 6vpxy donvanumenuu 14 920 000 6pos axyuu om xanumana Ha
bankama. B pezynmam na npudobueanemo 6ceku om MadxcopumapHume axyuoHepu
npumesicaga 46 750 000 6pos noumennu Oesnanruunu axyuu om kanumaia wa banxama,
unu 0samama oowo npumedicasam 93 500 000 axyuu, npeocmasnsasawu 85% om xanumana
Ha bankama.

Ha 9 anyapu 2014 e. o-n Hsaiino /Jumumpos Mymaghuues u e-u llexo Tooopos Munes
npeocmassam Ha Ynpasumennus cveem Ha banxama pecucmpupano ¢ KO®H mwpeoso
npeonodicenue 3a 3aKynyeame Ha axyuume Ha ocmauaiume axkyuonepu 6 bawxama. B
usnvinenue Ha usuckeanusma Ha 3K Ynpasumennusm cveem wna banxama
npeoocmass Mvpeo8omo NpeoylodiceHue Ha PasnoaodceHue Ha ciysxcumerume Ha bankama.
Cpokvm 3a npuemane Ha Mvpeo8omo npeonodiceHue usmuua va 4 mapm 2014 2., kamo &
Mo3u CPOK NPEOSIONCEHUEMO He e NPUemo OMm HUMO eOHO Pu3U4ecKo Uil IopuoutecKo auye.
B pesynmam om mosa ywacmuemo na 2-u Heatino [Jumumpos Mymaguues u 2-n Llexo
Tooopos Munes 6 kanumara wna , Ilvpsa unsecmuyuonna oanxa” AJ ocmasa
HenpoMeHeHO.

Kwvm kpas na omuemnusi nepuod ocHoguu axyuouvepu 6 ,, ITvpeéa unsecmuyuonna o6anka”
AJl, koumo npumedicagam Hao 5 Ha cMo om akyuume ¢ NPAGO HA 21AcC OM KANUmania ca.: -H
Llexo Munes (46 750 000 o6poa axyuu unu 42,50% om kanumana) u e-n Heauino
Mymadgbuues (46 750 000 6pos axyuu unu 42,50% om kanumana).

e) JaHHHU 3a aKIUUTC, MPUTCIKABAHU OT YIIPABUTCIHUTC U KOHTPOJIHU OpraHHU Ha CMHUTCHTA
KbM Kpasi Ha CBOTBETHOTO TPHUMECCHHC, KAKTO W IMPOMCHHUTC, HACTBIIWIM 3a IEpuoaa OT
Kpasd Ha MpCAXOAHUS TPUMECCUCH NICPUO] 3a BCAKO JIMIC MOOTACIIHO:

Kovm 30 cenmemepu 2014 2. Kovm 31 oexemspu 2014 2.

Unenose na Ynpasumennus

cveem 5 o Bpoii o
bporii axyuu
om xanumana akyuu | om Kanumana

Bacun Xpucros

21676

0,02

be3s npomsHa

Mas Oiigaior

2350

0,00

be3s npomsiHa

Jumutsp Kocros

0

0

be3 npomsiHa

CgertocyiaB MoJ1I0BaHCKH

0

0

be3 npomsHa

Wgaiino VMBanos yieH Ha YC ot HoemBpu 2014 . 0] 0
Mapuana CapkakiueBa wied Ha YC ot HoemBpH 2014 1. 0] 0
Muka Tonoposa wied Ha YC ot HoemBpH 2014 1. 4935 0,004
Yasnap 3nateB aneH Ha YC ot HoemBpu 2014 1. 523 0,00

Kovm 30 cenmemepu 2014 2. Kwvm 31 oexemspu 2014 2.
Ynenose na Haosopnus cveem i % om i 9%

Bpoii akyuu Bpoii akyuu

Kanumana om kanumana

Esrenu JlykaHoB 168 739 0,1 Bes npomsina
Mas I'eopruesa 11 388 0,01 Be3 npomsina
Wopnau Ckopuen 19 125 0,02 bes npomsina
I'eopru Myraduuen 9454 0,01 Be3 mpowmsina
Panxa Munesa - 0,00 Be3 npomsina

ITUF AJ] — Meoicounen ooxnao 3a detinocmma kom 31 oexemepu 2014 2.
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Kacaelln 3aJbJDKCHHUs] WM B3eMaHus B pa3Mmep Hail-masiiko 10 Ha CTO OT COOCTBEHHUSA
KamuTajl Ha EeMHTEHTa; ako oOIaTa CTOMHOCT Ha 3aAb/DKCHHMATAa WIM B3€MaHUATA Ha
€MUTEHTa 0 BCUYKH 00pa3yBaHU MPOM3BOJCTBA HAIXBBHPJsL 10 HA CTO OT COOCTBEHUS MY
Kanurai, ce mpeacTaBsi HHPOopMAaIus 3a BCAKO MPOU3BOACTBO MOOTACIHO:

Hsama nacmovnunu cvoumus.

3) uHpopMaIus 3a OTIYCHATUTE OT EMUTEHTA WJIM OT HETOBO JBILEPHO JAPY’KECTBO 3aEMH,
MPeOCTaBsIHE HA TapaHlUMU WIM MOEMaHe Ha 3aIbJDKEHUS OO0 KbM €IHO JIHIE WU
HEroBO JBUIEPHO IPY’KECTBO, B TOBA YMCJIO M HA CBBP3aHHU JIMLA C IOCOYBAHE HA XapaKTepa
Ha B3aMMOOTHOILIEHUATA MEXIYy EMUTEHTA U JINLIETO, pa3Mepa Ha HEU3IUIaTeHaTa IJIaBHHULIA,
JIMXBEH IPOLEHT, KPAaeH CPOK Ha IOTacsBaHE, pasMep Ha IMOETO 3aJbJDKCHHUE, YCIOBHUSA U
CpOK:

ITvpsea uneecmuyuonna danxka A/l e nybauuno Opysicecmeo, uacm Om UYUAMO OCHOBHA
OetiHocm e NYOIUYHO NPUBTUYAHe HA 610208¢ UMU OPYeU 6b3CMAHOBUMU CPeOCmea U
npeoocmasaHemo Ha Kpeoumu uiu opy2o gurarcupane. B mo3u cmucwva 3a nepuooa oo 31
Ooexemepu 2014 2. He ca Hacmwvnunu cvOumus u38vH obuyalinama detinocm Ha bankama.
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Hpunoscenue 2

HH®OPMAIL[HA KBM 31 oexemepu 2014 2.
10 4J1. 33, AJL. 3
OT HAPEJ/IBA No2
3a npocnexmume npu nYOAUYHO npediacane u OONycKkane 00 Mvp2oBuUs HA pe2yaupan nasap
HA YEHHU KHUNCA U 30 PAZKPUBANHEMO HA UHpopMayus om nyonuiHume opysicecmsa u
opyaume eMumenmu Ha Yennu KHuNCa

1. Coenxu medxcdy cevpsanu nuya, CKUoYeHu npe3 OMUemHus Nepuod Ha meKyuama
(unancosa 200una, Koumo ca NOGNUANU CHUJECMEEHO HA PUHAHCOBOMO CHCMOSHUE WU
pesyamamume om OeuHocmma na Opyjicecmeomo 6 mo3u Nepuoo:

[TspBa nnBecTHIMOHHA Oanka AJ] CKITIOYBA C/IE/IKH ChC CBBP3aHH JIMIA B rmpolieca Ha CBOsTa
oOuuaiina GaHKOBa NEHHOCT MPH YCIOBHS, KOUTO Ouxa GuiM oOMYaliHM NpH CKIIOYBAaHE HA
CJICJIKH C HECBBp3aHM Jmna. Te3u cjenku He BIMSAT BBPXY (PHHAHCOBOTO CBLCTOSIHHE H

pesyaraTuTe oT JeiHocTTa Ha [IbpBa MHBecTHIMOHHA Oanka AJl.

2. Ilpomenu 6 cxkniouenume coenku cbC C8bP3AHU IUYA, OROBECMEHU 6 200UMHUSL OMYem,
KOUMO UMam Cbujecmeeno 6v30eicmeue 6bpxy (Qunancoeomo coCmosnue wiu pe3yimamume
om OeuHocmma Ha OpyAIcecmeomo npes CbOMEEMHUS OMYemeH Nepuod Ha MmeKyuwama
¢unancosa 2oouna.

KoM 31.12.2014 1. B CKIITOYEHUTE C/EJIKH ChC CBBP3aHU JIMIA HE Ca HACTBIHIM TPOMEHH,
KOUTO MMAaT CHIIECTBEHO BB3/ICHCTBHEC BHPXY (DHHAHCOBOTO CHCTOSHHE W pE3yJITATHTE OT

neitnoctra Ha [IbpBa uHBecTHIMOHHA Oarka AJl.

Bacun Xpucros
N3nbIIHUTENIEH TUPEKTOP
Ynen na YC

Jumutsp Kocros
W3nsnHUTENICH AUPEKTOP
Ipencenaren na YC

[THE AJ] — Meowcounen doxnad 3a deiinocmma kuvm 31 dexemapu 2014 2.



JTEKJIAPALIASI

o 4. 1000, an. 4, 1. 3 o1 3akona 3a ny6IMYHOTO NpeATAraHe HA HEHHH KHIKA GHIIIK) u u,
33, an. 1, 1. 3 or Hapen6a Ne 2 na K®H 3a npocnexture npu ny6inuano npeajiarafe u
AomycKaHe 10 ThProBHs HA PEryJHpan Na3ap HA HeHHH KHHXKA W 32 Pa3KPHBAHETO HA

uHpopManus o1 nyGANUHMTE APYKECTBA H IPYTHTE eMHTEHTH HA HEHHH KHIKA

Honynoanucanure, Jumursp KocroB KoctoB, usnwiHWTENEH JMPEKTOp M [pejcenarteNn Ha
Ynpasutenuus cbBer Ha [Ibpsa umBecTHuMonHa Gawka AJ], Bacun Xpucros XpucTos,
M3MBJIHHTEICH JIMPEKTOP M WieH Ha YrnpasuTennus cbBeT Ha [TbpBa uHBecTHIMOHHA Ganka AJl, u
Kusko Hsanos Tomopos, rnasen ¢uuancos aupextop Ha Ilbpsa muBecTHUMOHHA Ganka AJl,
YAOCTOBEpsiBaMe, 4Ye JOKOJIKOTO HH € H3BECTHO:

. KOMILIEKTHT (JHHAHCOBH OTHeTH (KoHconuaupanu) Ha [TbpBa uHBecTHIMOHHA Ganka AJ[ KbM
31 nexemspu 2014 r., CbCTaBEHH CHIVIACHO MPHIOKUMHUTE CYETOBOIHM CTAHIAPTH, OTPA3sBAT
BAPHO M YECTHO HMH(pOpMauMATa 3a aKTUBUTE W MNAacHBUTE, (PMHAHCOBOTO CHCTOSHHE W
neuanbara Ha [IbpBa neBecTHMOHHA Ganka AJl.

. MEKAHHHUAT JOKNaA 3a jAeiiHocTTa Ha [IbpBa unBecTiMonHa Ganka AJ[ keM 31 nekemBpH
2014 r. ceabpika focTOBEpeH nperies Ha uHopmaumsTta no 4. 1000, an. 4, T. 2 ot 3akoHa 3a
myONUMYHOTO NpejularaHe Ha LeHHH KHHIKA.

acu/l1 XpUCTOB
Hanwnuurenen aupekrop
Unen na VC

Jumutsp Koctos
HsnenHuTeneH qupektop
[Tpencenaren na VC

Kueko Tonopos
['naBen GpuHAHCOB AHPEKTOP



BaHka/KnoH [Nupsa unsecruumonna anxa ALl

] ®opma BapuaHt Yecrota
[PkoocHB-EH-BANKEK01 | 01 I 01 ]
farainepuog [ 01012014 | 31122014 |

Kog Ha Gankara

1. Banauc
Apyru
Wudwp AKTHBM BanaxcoBsa cTORHOCT Nesa Espo BanyTH
1 2 3 4 5 6
1.1.1. MapuyHu cpeacTea U NapuYHI CanAa NP UEHTPaNHK BaHku 983 408 654 887 314603 {418
1.1.2 DUHAHCOBYU aKTWBM ABPKEHW 38 ThprysaHe 8887 7 460 45 1382
1. 521, fepusamu dbpwanu 3a mupaysaHe 0 0 0 o
1122 Kanumanosau uscmpymesmu 2189 3143 a1 s
1.1.2.3 Huneosu uvempymesmu 5698 4317 14 1267
1.1.24, Kpedumu u asancu 0 0 0 0
1.1.3; ©uHaHCOBW aKTUBM, ONPeAEneHn No CnpasesnuBa CTOMHOCT B nevantara unu saryBara 0 0 0 0
1.1.3.1. Kanumanosu uncmpymesnmu 0 0 0 0
1.1.3.2 Awvnaoeu uHcmpymenmu 0 0 0 0
1.1.3.3 Kpedumu u asancu 0 0 0 0
1.1.4, DUHAHCOBM aKkTUBK Ha pasnonoxexue 3a npojawba 449 304 185 1680 192 462 71682
1.1.4.1. Kanumanoeu uHcmpymenmu 5789 5691 a8 0
1.14.2.
ARARORL LT pyIBITY 443515|  179469| 192364 71682
1.1.4.3. Kpedumu u asancu 0 0 0 0
1.1.5, KpeauTu v BIeMaHUA (BKNIOUNTENHO DUHEHCOB NWIMUHS) 6 460 567 1647 551 4 400 335 403 681
1.1.5.1. Lvnaosu uHcmpymesmu 0 0 0 o
1.1.5.2. Ki
pedumuL Baarcy 6460567 1647551| 4409335 403681
1.1.6. WHBECTULMM AbpXKaHKM 40 Najex 29 252 0 19 602 9 650
1161, Awvnzosu uHcmpymenmu 29 252 0 19 602 9650
1.1.62 Kpedumu u asarcu 0 0 0 0
1.4.7. fepusati - OTuuTaHE Ha xeaXUpaHe 4019 0 486 3973
L1721 Xedwupane na cnpasednusa cmodHocm 4019 0 46 3973
1.1.7.2 Xedwxupaxe Ha napuveH nomox 0 0 a o
1.1.7.3, XedxupaHne Ha HemHa UHeECMULUUS & YywdecmpanHa dedwocm 0 0 0 0
1.1.7.4, Xedwupare Ha cnpasednusa cmoldHOCm NpuU NUXEEH PUCK 0 0 0 0
1.1.7.5 Xedwupare Ha NapuYyeH NOMok NPU MUXEEH PUCK 0 0 0 o
1.1.8. Mpomexw B cnpaseanuBaTta CTORHOCT Ha XEAXUPAHU NOIULMK B NOPTQERn, Xeamupan 3a
NUXBEH PUCK 0 0 0 0
1.1.9. MaTepuantu akTuen 622 198 621 863 335 0
1.1.8.1, HMMomu, MBWUHU U CbOPBXEHUA 622 198 621 863 335 0
1.1.8.2 HneecmuyuoHHU uMomu 0 ) 0 0
1.1.10. |HemarepuanHu akTueu 13 410 13 410 0 0
1.1.10.1. Penymayus 0 0 0 0
1.1.10.2.| [pysu Hemamepuanu akmusu 13410 13 410 0 0
1111 WHBeCcTULMY B 2COLMUPAHK, ABLUEPHU U CEEMECTHM NPEANPUATUR (OCHETOBOAEHM,
" |npunaraiiku KaNWUTANOBUA METOA - BKMIOYUTENHO penyTauus) 36 371 12 936 23 435 0
1.1.12.  |[aHbyHW akTUsmK
94 0 94 0
1.1.12.1. Texywy danbyHU akmueu o4 0 94 0
1.1.12.2 Omnoxenu daHbyHU aKmusy 0 0 0 0
1113, |Apyrd aktveu 38 326 37 658 601 67
1.1.14, |HeTexywin aKTUBW W rPYNK OT AKTMBM 3a WaBaxaaHe ot ynotpeBa, knacuguUUpaHu kaTo
AbpwaHu 3a npopamba 0 0 0 [1
11, OBLLO AKTUBMK B8645836| 3180925 4960558 504 353




Wudpsp

Nacuewn

Rpyru

BanancoBa CTOWHOCT Nesa Espo BanyTu
1 2 3 4 5 6
1.2.1. [eno3uTk ot ueHTpanHu BaHku 0 0 0 0
1.2.2. DUHAHCOBU NAcUBM JLPKAHW 33 ThprysaHe 0 0 0 0
1.2.2.1. Hepusamu dvpxaru 3a mupaysare 0 0 0 0
1.222 Kwcu noauyuu 0 0 0 0
1.223 Henoaumu om kpedumHu uHemumyyuy 0 0 0 0
1224 Hfenosumu (dpyau, paznuyru om kpedumsu uHcmumyyuL) 0 0 0 0
1.225 LAwneosu cepmugbukamu (skmoHumento obnuaauuu ¢ HaMepeHue 3a 06pPamHo
U3KYyeaHe 8 KpamuK cpok) 0 0
1.2.2.6. Apyeu ¢urarcosu nacusu dbpxaHu 3a mbpaysaHe 0 0 0 0
1.2.3. DUHAHCOBM NacuUBK, ONpeiener No cNpaseAnysa CTORHOCT & nevanBara wnu saryGara
1.23.1. HAenosumu om kpedumku ukcmumyuyuu 2 2 z 2
1.23.2 Henozumu (Opyau, paanu4Hu om KpedumHu UHCMUMYUUU) 0 0 0 0
1.23.3 Awnaosu cepmugbukamu (sxmioyumenso obnuzayuu) 0 0 0 0
1.2.34. Modyureru nacusu 0 0 0 0
1.2.3.5 Apyeu punancosu nacusu, onpedenexu no cnpasednusa cmodHocm & nevanGama unu
3aaybama 0 0 0 0

1.2.4, DUHAHCOBW NACcUBM OLUEHABAHW N0 AMOPTMIMPaHA CTOMHOCT 7896088 4268024 3104194 523 870
1.2.4.1. Henosumu om kpedumku uHemumyuyuu 10 2289 172 9278 779
1.24.2 Henosumu (Opyau, paznuyHu om KpedumHU UHCMUMYyYUU) 7 409 708 4198 568 2 688 049 523 091
1.24.3, Lunaosu cepmucbukamu (skmoyumenHo obnuaayu) 0 0 0 0
1.2.4.4. ModwureHu nacusu 298 607 0 298 607 0
1.2.4.5 HApyau dhurarcosu nacueu oueHABAaHU N0 amMopmu3upaqa cmoldHocm 177 544 69 284 108 260 0
1.2.5, DUHAHCOBW NACKUBW, CELP3AHMU C NPEXBELPNEHW HUHAHCOBW aKTUBM 0 0 0 0
1.2.6. QAepusaTu - oTUMTaHE Ha XeanupaHe 0 0 0 0
1.2.6.1. Xedwupare Ha cnpasednuea cmodHocm 0 0 0 0
1262 XedxupaHe Ha napuyer nomok 0 0 0 0
1.26.3 XedxupaHe Ha Hem+Ha UHBECMULUA 8 YyxdecmpaxHa delHocm 0 0 0 0
1.264. Xedwupare Ha cnpasednusa cmolHOCM MPU NUXEEH PUCK 0 0 0 0
1.266 XedxupaHe Ha NapuveH NOMOoK Npu NUXEeH puck 0 0 0 0
1.27. Mpomeru B cnpapeanUBaTa CTOMHOCT Ha XeAXUPaHW NO3ULMK B NOPTMERn, Xedx1paH 3a

NWXBEH PUCK 0 0 0 0
1.2.8 Mposuauu 0 0 [i] i)
1.281. Mpecmpyxkmypupaxu ] 0 0 0
1.282 Bucswu cnopose u daHb4YHU cnopose 0 0 0 0
1.283 Mexcuu u dpyau 3adbnxeHus cabpianu ¢ 0bAEeHU KOMNEHCALUU NPU NEHCUOHUPaHEe 4 ] : :
1284 KpedumHu anzaxumeHmu u eapanuuu ) 0 0 0
1.2.8.5 Obpemenseaiiy dozosopu 0 0 0 0
1.2.8.6, Apyau npoeusuu fi] 0 0 0
1.2.8. [laHbyHu nacueu 4 297 4 297 0 0
1.29.1. Texywu danbyHU nacusu 963 963 0 0
1.29.2 Omnowenu danbyHu nacusu 3334 3334 [\] 0
1.2.10.  |Apyr4 nacusu 17 092 16 200 789 103
1.2.11.  |[Qanoe kanutan, nNaTum NpU NOMCKBaHe (HanpUMep KOoNepaTHBHW aKLWM) 0 0 0 0
1.2.12. |Macueu BKNIOYEHW B rPYNK OT NacKBW 3a uasawaaxe or ynorpeba, knacuduunpaxu kaTo

Abpxanu 3a npogaxba 0 0 0 0
1,2 OBLLO NACUBU 7917 477| 4288521 3104983 523 973




Wudsp Kanutan u MmanuuHcTBEHO yyacTue BanaHcoBa cToWHOCT Nesa Espo i?y?:.
1 2 3 4 5 6
1.3.1. EMmutupaH kanutan 110 000 110 000
1.3.1.1. Brecen kanuman 110 000 110 000
1312 MouckaH, Ho HesHeceH kanuman 0 0
1.3.2. MpemueH pesepe 97 000 97 000
1.3.3. Lpyr kanutan 0 0
1.3.3.1. Kanumanoe kKoMnoHeHm om huHaHCo8U UHCMpPyMeHmu 0 0
1.3.3.2 lpyau kanumanoau uHcmpyMeHmu 0 0
1.3.4. MpeoyeHLYHU PESEPBM M APYIH OLUEHBYHW PA3NUKK OT 11 343 11 343
1.34.1, Mamepuanyu akmusu 4500 4 500
1.34.2 Hemamepuanyu akmusu 0 0
1.3.4.3. XedxupaHe Ha HeMHa UHBECMULURA 8 YyxdecmpanHa deliHocm (eghexkmusHa Yacm) 0 0
1.344. MpespbLuyare 8 wyxdecmpanHa eanyma 0 0
1.3.4.5. Xedwupare Ha napuyeH nomok (echexmuena yacm) 0 0
1.3.4.6. DuHAHCOBL aKmMusy Ha pa3nonoxeHue 3a npodaxba 6 843 6 843
1.34.7. Hemexywu akmueu unu epynu om akmusuy 3a uisaxdarxe om ynompe6a, dbpxaHu 3a
npodaxba 0 0
1348 Hpyau noauyuu o 0
1.3.5. Peasepeu (BKkNIOYMTENHO HepasnpegeneHn nevantu) 479 485 479 485
1.3.6. OBpaTHO W3KYNEHW (CHKPOBMLLHM aKLIUM) 0 0
1.3.7. [oxop oT TekywiaTa roguHa 30 531 30 531
1.3.8. MewauHHU AUBUABHTI 0 0
1.3.8. ManuuHcTBeHO yyacTue 0 0
1.39.1. lNpeouersyHu pe3epsu u dpyau OUEHBYHU Pa3nuKu 0 0
1.39.2 Apyeu nosuyuy 0 0
1.3. OBLLO KAMWUTAN e "T%& 359 728 359
1.2.1.3 |OBLWO NACUBU U KANKUTAN 8§4r5 836| 5016880 3104983 523973
WMansnHuTenex AupexTop: 1)

MnaeeH puHaHCOB AMPEKTOPR

2)




BaHka/KnoH |Mupsa umeecruumonna Ganka AL

| dopma

2. Otyer 3a noxoaurte

Bapuwant

YecroTa

|PK®OCHBE-EH-0A-E/K-02 |

01

01 |

Hata/nepuog

[01012014 | 31122014 |

Kop Ha Baxkarta

Apyru
Wubp Mpogbnxasawm (HenpeycTaHOBEHW) AEAHOCTH O6uwa cyma NeBa EBpo BanyTu
1 2 3 4 5 [
2.1, DUHAHCOBM W ONEPATUBHK NPUXOOM W PaiXoau 538 023 276 316 264 055 2348
211, |Mpuxoa or nuxeu 503731 168813] 326241 8677
v g 0 MapuvHu cpedcmea u NapuyHu canda Npu YeHmpanHu Gaxku B 0 7 0
2.1.1.2 DuHaHcoeu akmueu GbpxaHU 3@ Mbpayaakxe (aKo omyumaremo e omdenexo) 217 177 4 a9
21.1.3 Qurarcoeu akmusu, onpedenenu no cnpasednuea cmoliHocm 6 nevanama unu
3a2y6ama (ako omyumasemo e omaenewo) 0 0 0 0
2.1.1.4. DuHaHcOBU axmusuy Ha pa3nonoxekue 3a npodawba 9 599 3562 4140 1897
2.1.1.5 Kpedumu u ezemanus (8KMOYUMENHD hUHaHCOE NU3UHe) 493 253 165 045 321 467 6 741
2.1.1.6 Hreecmuyuu dbpxanu do nadex 655 29 626 0
2437 Hepusamu- omyumane Ha xedxupaHe Ha NUXeeH PLUck 0 0 0 0
2.1.1.8 HApyau akmueu 0 0 0 0
21.2. Pasxoa 3a nuxeu
A 227 462 118 661 94 773 14 028
2121, Lenozumu om yeHmpantu Gaxku 0 0 0 0
2122 DuUHAHCOBU Nacusu ObpXaHu 38 MbpayeaHe (aKo OMYUMaHemo e omoeneHo) 0 0 0 0
2123 DuHaHcosu Nacueu, onpedenexu no cnpasednuea cmodnocm & nevanGama unu
3azybama (ako omyumaHemo e omoenexo) 0 0 0 0
2.1.24. DuUHaHCOBU NacUBY, OUEHABaHU N0 aMopmusupaqa cmodHocm 297 420 118 619 94 773 14 028
27:2.5 Hepusamu - omyumare Ha xedxupaHe Ha NUXEEH PUCK 0 0 0 0
2.1.2.6 Hpyau nacueu 42 42 0 0
2:1.3. Pa3sxoAW 3a akLMOHepeH KanuTan, Nnognexaly Ha winnawaqe a 0
214, Mpuxoa OT AuBMAEHTM 548 545 1
2.1.4.1. DuHaHCco8U akmuelu dbpXaHu 38 mMupaysaHe (ako omyumanemo e omoenexo) a4 24 0
2.14.2 @uHaHcosu axmueu, onpedenexu Mo crpaeednuea cmoldHocm 6 nevanbama unu
3azy6ama (ako omyumaxemo e omaesneHo) 0 0 0 0
2.1.4.3 QuHaHCco8U akmueu Ha paanonoxenue 3a npodaxba 512 511 1 0
2.1.5. MpUxoaun OT TAKCH U KOMMCUOHHK 101 450 64 545 33 358 3547
2.1.6. Pa3ixoau 3a TAKCH W KOMWCHOHHK 19 421 18 105 772 544
21.7. HeTHw peanusupanu ne4anbu (3arybu) oT DUHAHCOBM AKTMBM W (DUHAHCOBM NACUBM,
HeoleHAsaHW No cnpaseanuea cToOWHOCT B nevanBara unu saryBata 14 060 14 060
L3 o i DuHaHCOBU akmUBU Ha pasnonoxeHue 3a npodaxba 2577 2577
2.1.7.2 Kpedumu u 83eMaHus (8KMOYUMENHO ghuHaHcos nuanHuz) 11 483 11 483
21.7.3 Wnsecmuyuu dbpxadu do nadex 0 0
21.7.4. DuUHaHCO8U Nacusy OYEHABAHU MO aMopmu3upaxa cmodHocm 0 0
2.1.7.5. HApyeu a 0
218 HeTHu neuanbu (3arybu) oT (hUHAHCOBU aKTUBW WU NACUBM AbPKAHW 38 TbpryBaHe 12616 12618
21.8.1. Kanumanosu UHCMPYMEHMU U C8bP3aHU ¢ max depusamu 53 53
2182 JluxeeHu UHCMPYMEHMU U C8bP3aHu ¢ max depusamu 776 776
2.1.8.3. Banym+Ha mupaosus 11787 11787
2184 MHcmpymMenmu 3a kpedumen PucK U cebp3aHu ¢ max depusamu 0 0
2.1.8.5 Cmoku u cebp3adu ¢ max depusamu 0 0
2186 Lpyau (sxmovumenHo xubpudHu depueamu) 0 0
219 HeTHu newantu (3arybu) oT UHAHCOBW aKTMBW W NAacuBM, CNPEJEneHd No cnpasejnuea
cToiHocT B neyanBara unu larybara 0 0
2.1.10. |HeTHu nevanbu (3arybu) oT oT4MTaHE Ha XxegKupaHe 0 0
2.1.11.  |HeTHu BanyTHW pasnuku 318 318
2.1.12. |HeTHu nevanbu (3aryu) oT OTNMCAHM aKTUBM, Pa3NM4H1 OT TE3W AbPKaHu 3a npojaxba .
0
2.1.13. |Opyrv onepaTtueHW NPUXoau 169 479 169 479
21.14. |[pyru onepaTueHu pasxoau o5 17 204




Wudpsp MNpoabmkaBawm (HenpeycTaHOBEHM) AEHHOCTH O6uwa cyma
1 2 3
22 AOMWHUCTPaTHBHMW pa3xoau 192 669
221 Paaxodu 3a nepconana 61 491
222 06wy u admuHucmpamueHu pasxodu 131 178
23. AMOPTHU3ALUMA 18 966
2371 Hmomu, MaluHu U CbOpBXEHUR 16 101
232 HHeecmuyuoHHU uMomu 0
233 HemamepuanHu akmueu (pa3nuyHu om penymauyus) 2 865
2.4, MpoBuauu 0
2.5, O6e3ueHka 291 827
251, OBesueHka Ha hMHaHCOBW aKTUBW HEOLIEHSBAHM MO CNpaBeAnuBa CTOWHOCT B Ne4an6arta unu
aarybara 291 827
2511 QuHaHCco8U akmusu oueHAeaHu no cebecmolHOCM (HexomupaKu kanumanosu) 0
25812 Qunakcosu akmusu Ha pasnonoxeHue 3a npodaxba 0
2513 Kpedumu u e3emanus (8KNIOYUMENHO hUHEHCO8 NU3LHE) 291 827
2.5.14. Mueecmuyuu dspxaHu do nadex 0
2.5.2, OBeaueHka Ha HedWHAHCOBK aKTUBM
0
2.5.2.1. HiMomu, MaluHU U ChOPBXEHUA 0
2522 HHeecmuyuoHHU umomu 0
2523 Penymauyus 0
2524 Hemamepuanhu akmueu (paznuyxu om penymayus) 0
2525 MHeecmuyuu 8 acoyuupaHu u ckBMECMHU Npednpusmus, ocyemosodeHu, npunaaadku
kanumanosus Memod
2526 HApyau
2.6. OtpuuarenHa penytauus, npu3xara HesaGasHo B neyanbara unu 3ary6ara
2.7. Asan ot neyan6ara unu 3ary6ata B acOUMUPaHH U CEBMECTHW NpeanpUATUA
OCYETOBOMAEH, NPUNarainku Kanuranosua MeTon 0
2.8. MNevan6a unu 3aryba oT HeTeKkyW M aKTUBM U TPYNW OT aKTUBYW 3a U3BaxaaHe oT ynotpeba,
KnacuuuMpaHu KaTo ALPKaHK 3a npoaakba v HeonpeaeneHu 3a NPeycTaHOBEHU
NeAHOCTY 0
2.9, OBLO NEYANBA UNU 3ATYBA OT NPOABLIMKABALLW (HENPEYCTAHOBEHH)
OEUHOCTW NPEOV OAHBLUMW 34 561
2.10. faxwyeH paaxon (npuxoa) cBkp3aH ¢ nevyanbara unu 3arybaTa oT npoabKasawm
(HenpeycTaHOBEHMW) AEAHOCTH 4 030
2.11. OBLLO NEYAINEBA UMW 3ANYBA OT NPOOBLIMKABALLW (HENPEYCTAHOBEHMW)
nEﬁHOCTH CNeQ QAHBLUA 30531
2.12. Mevan6a wunu 3aryba cneg AaHbUKW OT NPeyCcTaHOBEHW AEHHOCTH 0
2.13. OBLLO NEYANBA UNKW 3ANYBA CNEQ AAHBUW W NPEYCTAHOBEHU
OEAHOCTU 3053
2.14. MNewan6a unu 3ary6a, npuHaanexaula Ha ManuUWHCTBEHOTO y4YacTue || N 0
2.15. NEYANBA UNWU 3ANYBA, MPUHAONEXALLA HA AKLUMOHEPWUTE HA I\?M‘KATA /A‘,a//ﬂ
531
MansnHuTeneH AupexTop: 1) /
2)
naseH MHAHCOB AUPEKTOP (// é #
rd
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