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NPUNOXEHUE KbM KOHCONMAUPAHUA ®UHAHCOB OTHET HA MbPBA
MHBECTULIMOHHA BAHKA Al
KbM 31.03.2009 I

NMOACHWUTENHW BENEXKMW

Ba3a 3a usroresiHe Ha chbMHaHCOBUTE OTYETH
MNpaBeH cTaTyT

MbpBa nHBecTMUMOHHaA 6aHka All (baHkaTa) e cb3gageHa B Penybnuka Bbrirapusa n nma
cefanuuie n agpec Ha ynpaeneHnue: rp. Codoumsa, oyn. Oparan LlaHkos 37.

BaHkaTta nma nbneH 6aHKoB NuuUeH3, nsgageH oT bvnrapckata HapogHa 6aHka (BHB),
crnopen KOMTO MOXe [da W3BbplUBAa BCUYKM OaHKOBM onepauun, paspelleHn oT
OBbNrapckoTo 3aKOHOAATENCTBO.

B pesyntaT Ha ycnewHo MbpBUYHO NYyOMMYHO MpednaraHe Ha HOBM akuMm Ha
bvnrapckata d¢oHgoBa 6Gopca - Codwms, BaHkata e peructpupaHa kato ny6nuyHo
apyxectBo B Peructbpa Ha KomwucuaTta 3a OUHAHCOB Hag30p B CbOTBETCTBME C
pasnopenbute Ha 3akoHa 3a NybnM4HO NpefnaraHe Ha LeHHN kKHka Ha 13 toHn 2007 T.

KoHconuanpaHnte domHaHCcoBKM OTYeTU Ha BaHkaTa KbM M 3a roguHaTa, 3aBbpluBalla Ha
31 nekemBpn 2008 r. obxBalwat baHkata M HelHUTE OblLUEpPHU NPeanpusaTusi, 3aedHo
HapuyaHu “I'pynaTta”.

pynaTa uma dyxgectpaHHu genHocTn B Kunbp n AnbaHums.

Mpunoxummu ctaHpapTi

KoHconnaupaHnte ¢uHaHCOBUTE OTYETM Ca U3OTBEHUM B CbOTBETCTBME C
MexagyHapooHuTe cTaHgapTM  3a  gwuHaHcoBo oTtyutaHe (MC®O), npuetu oT
EBponenckarta komncus.

UsroTBsHeTo Ha hnHaHcoBK OT4eTU B cboTBecTBne ¢ MCOPO Hanara nsnonssaHeTo Ha
onpefeneHn CbLUECTBEHN CHETOBOAHWM MpPELEHKN M U3NCKBA MEHWMKMBbHTa Aa npasu
MpeLeHKM B NpoLieca Ha npunaraHe Ha cyeToBogHWTE NonuTukm Ha [pynata. ObnacTtuTe,
BK/IOYBALLM €dHa MO-BUCOKa CTEMNeH Ha npeueHka M CrOXHOCT uny obnactv, KbOeTo
NnpeueHKMTe U NPeanonoXeHmaTa MMaT BaXKHO 3HavyeHwe 3a (puHaHcoBUTE OT4YeTH, ca
nokasaHu B 6enexka 2 (p).

MpeactaBsiHe Ha (pHAHCOBUTE OTYETU

durHaHcoBUTE OTYETM ca npeacraBeHn B 6'b]'|rapCKI/I ieBoBe, 3aKpblfieHn OO0 Xunaga
neBa.

drHaHCOBUTE OTYETU Ca U3TOTBEHW CbIMacHO NpUHLMMA Ha crnpaBeanuMBaTa CTOMHOCT 3a
AepvBaTUBHUTE (DUHAHCOBM WHCTPYMEHTM, (PUHAHCOBUTE aKkTMBM W Macueu 3a
TbpryBaHe, KakTo U akTUBUTE Ha pasnorioXeHue 3a npodaxba ¢ U3KMYeHre Ha Tesu, 3a
KOUTO NUMNCBa HapdexaHa 6asa 3a onpenensiHe Ha cnpaseanvMeaTta UM CToMHOCT. Jpyrute
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q)I/IHaHCOBVI aKTUBU N NaCuBU, KakTo HeCt)VIHaHCOBI/ITe aKTuBuM U nacmBun, ca oT4eTeHun no
aMopTM3MpaHa 1 MCTopuyecka CTOMHOCT.

OCHOBHM enemMeHTH Ha cYeToBoAHaTa NONUTHKa
Mpu3HaBaHe Ha Nnpuxoau

Mpuxoante OT M pasxoauTe 3a NUXBU ce MpU3HaBaT B OTYeTa 3a JOXOAMUTE CbINacHO
npuHUMNa Ha HayucnsBaHeTo Ha ©0asa edekTMBHA [AO0XOOHOCT Ha akTuBa WUIu
CbOTBETHaTa NPOMEeHNMBa JOXOAHOCT. [puxoauTe OT U pa3xoguTe 3a NMXBU BKMOYBaT
aMopTM3aLMsa Ha CKOHTO U MPEMUM, KaKTO MU Ha OPYru pasnvki Mexay MbpBOHavanHaTa
©anaHcoBa CTOMHOCT M CTOMHOCTTA Ha nagex Ha 6a3a e(pekTUBEH NTIMXBEH MPOLIEHT.

an/IXOﬂ,VITe OT N pa3xoauTe 3a TakCn 1 KOMUCUOHN OT CbVIHaHCOBVI yCnyrmn Ha prnaTa ce
NpuM3HaBaT B OTHETa 3a AOX0OUTE KOrato CbOTBEe€THAaTa yClyra € usBbpLiueHa.

HeTHute npuxoan OoT TbProBCKM onepaunn BKIKYBAT NMNpmMxoan n pa3xogn ot npo,u,a>|<6l4 n
npomMmeHun B cnpasennuearta CTOWMHOCT Ha (*)VIHaHCOBVI aKTMBU U NacuMBU 3a TbpryBaHe.

anIHLI,VIHVI Ha OTYUTaHe Ha UHBECTULUUM B OAbLUEePHU npeanpnaTna

ObliepHy nNpeOnpuaTUS ca Tesu NpeanpusaTus, KOUTO ce HamupaT Mo KOHTpora Ha
pynata. KoHTpon e Hanuue korato [pynaTa uma BracTTa, MPsKO WUNKU Henpsiko, Aa
pbkoBOAM huHaHCOBAaTa U onepaTMBHAaTa NONMMTMKa Ha edHO NpeanpusaTue Taka, Yye aa
MsBnMMYa us3roaM B pesyntat oOT AeiiHocTTa My. [lpednpuAtusaTa cb3gadeHu Cbe
creumanHa Len ce KOHCOnMAampaT, Korato OTHOLLEHUsTa Mexay Tax 1 pynaTa nokasear,
Ye npeanpATUATa Cb34adeHM CbC crneumanHa uen ce KoHTponupat oT [pynarta.
duHaHCOBUTE OTYETU HA AbLUEpPHWTE MPEeanpusiTUsi ce BKIoYBAT B KOHCONUAMpPaHWUTE
(bMHaHCOBM OTYETM OT AaTaTa Ha Bb3HWKBAHe Ha KOHTpora 0 HEroBOTO MpekpaTsBaHe.

BanyTHu onepauun
®yHKYUOHaIHa easlyma u easlyma Ha npedcmassiHe

Mo3nuunTe, BKMOYEHN BbB (DUHAHCOBUTE OTYETU Ha BCSIKO €OHO OT ApyXecTBaTa Ha
pynaTa ca npeacTtaBeHM BbB BanyTaTa Ha OCHOBHaTa MKOHOMUYECKa cpefa, B KOSITO Te
onepupat (“dyHkumoHanHa Banyta”’). KoHconugupaHute MHaAHCOBM OT4YETU ca
npenctaBeHn B Obnrapckv neea, koATO e yHKUMOHaAnNHarta BanyTta M BanyTata Ha
npeacTaBsiHe Ha [pynaTa.

COdesnku u canda

CaenkuTe B YyxdecTpaHHa BanyTa ca npesanyTupaHn BbB (PyHKUMOHanNHaTa BanyTta no
odmumanHuTe obmMeHHU KypcoBe Ha gaTute Ha TpaHsakumuTe. KypcoBuTe pasnuku ot
Te3n TpaH3aKkuMn 1 OT MpeoLeHKaTa Ha NapyyHUTE akTUBM U MacuBM, AEHOMWHUPaHN B
yy)xgecTpaHHa BanyTa, ca npegctaBeHn B oTyeTa 3a goxoaute. Kypcosute pasnuiku ot
Henapu4HUTE NO3NLMN Ca BKIIOYEHWN KaTo pe3epB B COOCTBEHUS KanuTar.
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YyxdecmpaHHu deliHocmu

AKTUBUTE W MacuBUTE Ha YyXOeCTpaHHWTe OEeMHOCTM ce npesanytTupat B 6brrapcku
neea no oOMeHHWTE KypcoBe KbM [faTata Ha otdyeTa. [puxoguTe M pasxogute Ha
Yy)xgecTpaHHUTe AeHOCTU ce npeBanyTupat B 6Gbnrapcku neea no oGMeHHUTE KypcoBe
KbM [OaTuTe Ha TpaH3akuuute. PasnukuTe oOT BanyTHa npeoueHka ce npusHaBaT
OMPEKTHO B Kanutana. PyHKUMOHanHaTta BanyTa Ha YyxagecTpaHHuTe aeriHocTu B Kunbp
PBKOBOACTBOTO Mpuema, 4Ye e eBpo. PyHkumMoHanHata BanyTa Ha YyXOecTpaHHWTe
AenHocTn B AnGaHusi pbKOBOACTBOTO NpUema, Ye e anbaHCKm Jex.

PUHaAHCOBU aKTUBU

Mpynata knacuduumpa UHAHCOBUTE CU aKTWBU B CredHUTe KaTeropuu: UHaHCOBU
aKTVBW, OTYMTAHW NO CrpaBeAnuBa CTOMHOCT Ype3 oTyeTa 3a AOXOAUTEe; KpeauTu U
B3EeMaHMWs; MHBECTULMW, ObpXKaHW A0 nadex; (oMHaHCOBM aKTMBM Ha pasrnonioxeHue 3a
npogaxba. MeHVIKMbBHTBLT onpeaens knacudukauusta Ha MWHBECTUUMWUTE TMpu
MbPBOHAYaNIHOTO MM MpU3HaBaHe.

duHaHcoeu akmueu, omyumaHu no crnpaeednuea cmolHOCM 4Ype3 omyema 3a
doxodume

Mo3numsATa cbabpxa ABE noakaTeropun: UHAHCOBW aKTWBW 3a TbpryBaHe W akTUBM,
NbpBOHAYanHo onpedeneHn 3a oT4yMTaHe Mo cnpaBensiMBa CTOMHOCT 4pe3 oTdyeTa 3a
noxoauTe. [lageH (pMHaAHCOB aKTMB ce Knacuduumpa B Tasun KaTeropust ako e npugobuT ¢
uen npopaxba B KpaTbK CPOK UMM € onpeferieH B Tasn KaTeropusi OT MEeHUPKMbHTA.
[epviBaTvBMTE CBLUO Ce KaTeropvaupaT KaTo AbpKaHW 3a TbpryBaHe, OCBEH aKko He ca
onpeaerneHn 3a XeMKMpaLln MHCTPYMEHTHU.

Kpedumu u e3emaHus

Kpeoutnte u B3emMaHuATa ca HedepuBaTUBHU (PMHAHCOBM aKTUBU C (PUKCUpPaHW WNn
onpenenseMu nnaiiaHusi, KOUTO He Ce KOTMpaT Ha akTMBeH nasap. Te Bb3HUKBAT KoraTo
pynaTa npegocTaBs napu, CTOKU UMK yCryrm AUPEKTHO Ha aebutop 6e3 HamepeHue 3a
TbpryBaHe Ha B3eMaHeTo.

AwbpxaHu o nadex

MuBecTMumMuTe, AbpXKaHM 0O Nafex ca HegepuBaTMBHU OMHAHCOBU aKTMBW C hrKCupaHu
unu onpegensemMu nnawiaHus u UKCMpaHu nagexun, 3a KOUTO MEHUIKMBHTLT Ha
pynata nma HamepeHNeTo 1 Bb3MOXHOCTTA Aa 'M AbpXu Ao nagex. Ako Npynarta pewm
4a npogaBa noBeye OT HECbLIeCTBEHA CyMa akTvBW, AbpXaHW OO0 najex, usanata
Kateropusa cregBa ga 6bae npeknacuduuMpaHa kato akTMBU Ha pasnofiokeHue 3a
npopaxoba.

Ha pa3nosnioxeHue 3a npodax6a

WHBecTMuMUTE Ha pasnonoxeHue 3a npoaaxkba ca TakuBa, KOUTO ce MpeaBwxaa Aa
OboaT ObpkaHu 3a HeonpederieH nepuop OT Bpeme W eBeHTyanHO MnpodadeHu npu
Hy)Xga OT NMMKBMOHOCT WM MPOMEHW B NIMXBEHUTE MPOLIEHTU, OOMEHHWUTE KypcOBE WIu
LleHWUTE Ha KanuTanoBUTe MHCTPYMEHTHU.

lpu3sHaeaHe
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Mokynkute n npogaxbute Ha PMHAHCOBKU aKTMBU, OTYUTAHU NO CripaBeasiIMBa CTOMHOCT B
nevyan6ata nnu 3arybaTta, OAbpXaHW OO Madex W Ha pasnorioxeHue 3a npopaxba ce
npu3HaBaT Ha gaTaTta Ha JoCTaBsiHe Ha akTuBuTe. KpeauTtnte Bb3HUKBAT, KOrato Cymute
ce npedocTaBAaAT Ha Kpegutononydarenute. Bcuykn dmMHaAHCOBM akTMBWM Ce Mpu3HaBat
MbpBOHAYarHO MO CrpaBeAnvBa CTOMHOCT MJIIOC  TPAH3aKUMOHHUTE  PasxOAMw.
®PuHaHCOBWTE aKTUBM Ce OTNMCBAT, KOraTo npaBaTa 3a MnofyYyaBaHe Ha Mapu4YHU NOTOLM
OT (UHAHCOBMTE aKkTUBM Ca u3TeknM unm [pynata CbLECTBEHO € npexBbpnuna
pPUCKOBETE U NOMN3uTe OT cobcTBEHOCTTA.

OueHsigaHe

AKTUBUTE Ha pasrnoniokeHue 3a npodaxba W (MHAHCOBUTE aKTUBWM, OTYMTaHM MO
cnpaBeanvBa CTOMHOCT B NevantaTa unu 3arybata crieq MbpBoOHaYanHo npusHaBaHe ce
oTyATaT Mo crpaBeanMBa CTOWHOCT. KpeautuTe M B3eMaHUsTa M WHBECTMLMMUTE,
AbpXaHW 00 Nagex ce oTYuTaT Nno aMopTU3MpaHa CTOWHOCT, Npu npunaraHe meTtoga Ha
ebeKkTUBHUST NIUXBEH MpoueHT. MpuxoanTe 1 pasxoauTe OT NPOMEHU B CripaBeanvBaTa
CTOMHOCT Ha (hpMHaHCOBM aKTUBW, OTYMTAHM MO CpaBeasMBa CTOMHOCT B neyantarta unm
3arybaTta ce BKIHOYBaT B OTYETa 3a AOXOOWUTE 3a nepuopa, npes KOMTo ca Bb3HWKHamW.
MpuxoauTe u pasxoduTe OT MPOMEHW B ChnpaBednMeBata CTOWHOCT Ha (PUHAHCOBUTE
aKTUBW Ha pasronioxeHue 3a npogaxbta ce nNpusHaeaT AUPEKTHO B COBCTBEHMS KanuTan
AokaTo (hMHaAHCOBUTE aKTUBKM 6bOaT OTNMCAHW UMM OGEe3LEHEHU, KaTo KymynaTUBHUTE
npuxogau W pasxodu, NPW3HaTM OO MOMEHTa B COBCTBEHWA KanmuTan ce npusHaeaT B
oTYyeTa 3a goxoauTe.

JluxBata, kankynvpaHa npu npunaraHe Ha MeToga Ha eeKTUBHUS JIMXBEH MPOLEHT ce
npusHaea B oT4yeTa 3a AoxoauTe. OMBMAOEHTUTE OT KanuTanoBUTE WMHCTPYMEHTU Ha
pasnornoxeHne 3a npogaxba ce oTuuTaT B OTYeTa 3a OoxoduTe, Korato 3a [pynara
Bb3HVKHE NPaBOTO Aa Nony4u nnatlaHe.

OueHka no cnpaeednuea cmoliHocm

CnpaBeanuBa CTOMHOCT e cymarTa, 3a KOSATO MoXe [a O6bAe 3aMeHeH efuH aKkTUB, UMK
ypeaeH eguH nacue, Mexay MHopMUpaHu, CbrmacHu CTpaHu B Npsika CAerka Ha gataTa
Ha oLeHsBaHe.

Korato € Bb3MOXHO, prnaTa oueHaABa cnpasenmBarta CTOWHOCT Ha eauH MHCTPYMEHT,
M3nonssarku 60pCOBI/ITe LUEeHN Ha aKTUBHUA MNasap 3a TO3U MHCTPYMEHT. I'Iasapr ce
CHMTa 3a akKTMBEeH, akKo 60pCOBI/ITe UeHn ca peryndapHu m necHo OOCTbMHU U
npeactaBnaBaTt akTyaliHu 1 peadoBHO OCbLLECTBABAHU NMPEeKN NnasapHU COENTKN.

Ako nasapbT 3a gageH (PUHAHCOB WMHCTPYMEHT He € akTuBeH, [pynaTta yctaHoBsiBa
cnpaBegnuBaTa CTOMHOCT, M3MNOM3BarkuM TEXHWKa 3a oueHKa. TexHUKuTe 3a oueHKa
BKNo4YBaT M3NONi3BaHe Ha CKOPOLUHW NpeKkun caenkun mexny I/IHC*)OpMI/IpaHI/I, CbrnacHum
CTpaHu (ako Mma TakuBa), CnpaBKka C TeKyllata cnpaBednmMBa CTOWHOCT Ha Apyrv
WHCTPYMEHTU, KOUTO Ca CXOOHU MO CbLUECTBO, aHanuM3uM Ha AUCKOHTUPaHUTE NapuyHu
notounm M Mogenu C ueHu Ha onuun. M3bpaHaTa TexHMKa 3a OLeHKa W3Non3ea
MakCMManHo nasapHuTe OaHHW, pa3ynTta Bb3MOXHO Han-mMarnko Ha CI'IeLI,I/I(i)I/I‘-IHI/I 3a
pynata oueHKM, BKIHOYBA BCUYKM (DAKTOPM, KOMTO y4acTHMLMTE B Nasapa Ouxa B3enu
npeasuag npu onpegendaHeTo Ha LeHa, U e CbBMeCTuMa C npuetute MUKOHOMUYECKU
mMeToAdonormm 3a ueHoobpasyBaHe Ha PUHAHCOBU MHCTPYMEHTU. [laHHUTE 3a TEXHUKUTE
3a OLUeHKa yaayHo npeacTaBAT NasapHUTE OYakBaHWUS U M3MepBaHUS 3a pakTopuTe Ha



(e)

()

(9)
(i)

pUCK W [OOXOAHOCT, MpUCbLUM Ha MHAHCOBUS WHCTPYMeEHT. [pynata npoBepsiBa
TEXHVKUTE 3a OLEHKa M TecTBa BanuAHOCTTa UM, M3MON3BaWKM LIEHW OT SIBHWU TEKyLUM
nasapHu TpaH3aKuuM CbC CbLUMS MHCTPYMEHT MIIM OCHOBAHM Ha OPYrM Hanu4yHWU SIBHU
nasapHu OaHHW.

Han-gobpusaTt nokasaTen 3a cnpaBefnuBaTa CTOMHOCT Ha €AWH (PMHAHCOB UHCTPYMEHT
npv MbpBOHaYanHo Npu3HaBaHe € LieHaTa Ha caenkaTta, T.e. cnpaBegnmBaTta CTOMHOCT
Ha O0adeHoTo unu nonydYeHo Bb3Me3adABaHe, OCBEH akKo cnpaseanuMBaTta CTOMHOCT Ha
TO3M MHCTPYMEHT Ce BWXAA NPV CPaBHEHUE C APYrM SIBHWU TEKyLUM Nas3apHW TpaH3aKumm
CbC CbLUMSI MHCTPYMEHT (T.e 6e3 U3MEeHeHUs Unu nperpynupaHe) unM Bb3 OCHOBa Ha
TEXHUKW 3a OLlEHKa, YNUTO NPOMEHSIMBY BKIOYBAT CaMO AaHHM OT siBHM nasapwu. KoraTo
ueHata no cgenkata e Han-g4oOpuAT nokasaTen 3a cnpaeBegnMBaTa CTOWHOCT Mpu
bpBOHAYanHoO npuaHaBaHe, PUHAHCOBUAT WUHCTPYMEHT Ce OLIEHsIBA MbpBOHAYarHo Mo
LeHa Ha caenkata M BCsiKa pasnnka Mexgy Tasu LeHa WM CTOMHOCTTa, nonydeHa
MbpBOHAYaNHO OT MoZen 3a OueHKka, ce Npu3HaBa BrocneactevMe B nevanbarta unu
3arybaTa B 3aBMCUMOCT OT oTAenHuTe akTu n ob6CcToaTencTea no caenkarta, Ho He no-
KbCHO OT MOMEHTa, KoraTo OLeHKaTa € U3Lso NoakpeneHa oT SIBHU NasapHW AaHHW Unu
caenkaTta e npukIoYeHa.

AKTMBUTE W ObNAMUTE MO3MLUMM Ce OLEHsIBaT Mo LeHa ,Kynyea’; nacuMBuTe U KbCuTe
nosvuumM ce oueHsBaT Mo LUeHa ,nNpodasa”’. CnpaBeanuBuTe CTOMHOCTM OTpassBaT
KPEOMTHUSI PUCK Ha WHCTPYMEHTa U BKMOYBAT KOPEKLMM 3a OCYeToBOoAsBaHe Ha
KpeOuTHUS PUCK Ha [OpyXkecTBOTO OT [pynata M Ha oOTcpellHaTa cTpaHa npu
HeobxoaumocT. OueHKUTe Ha chnpaBednvBaTa CTOWHOCT, MOJSlyYeHW OT MOAenu, ce
Kopurupar criopef, BCUYKU ocTaHanm gakTopy, KaTto NIMKBUAEH PUCK UINN HECUTYPHOCT Ha
mogena, Ao CTeneHTa, B KoATo crnoped pynaTa TpeTo nuue, y4acTBallo Ha nasapa, 6u
v B3emo noj BHUMaHue Npu oLeHaBaHe Ha caenka.

MapuyHun cpeacTBa

MapuyHnTe cpedcTBa BKMOYBAT Napy B GpoOK, MapuyHW cpedcTBa Aeno3vpaHd B
LieHTpanHaTta 6aHka 1 KpaTKOCPOYHM BUCOKONMKBUOHU UHBECTULMW C MaTypuTeT OO0 Tpu
meceua.

NuBecTnunn

WHBecTuumKn, gbpxkaHu oT pynata c uen nonyyYaBaHe Ha nevyanGa BcreacTBue Ha
KpaTKOCPOUHW KorebaHus B LieHaTa, ce knacuduumpaT KaTo MHCTPYMEHTM 3a ThpryBaHe.
MHBecTULUMKN B ABTOBU MHCTPYMEHTH, 3a kouTo pynata uma HamepeHne n Bb3MOXHOCT
Ja ObpXu 00 nagex, ce knacuduumpaT KaTo akTuBW, AbpxaHu Ao nagex. Opyrute
MHBECTMLMM Ce ONPEAENAT KaTo aKkTMBM 3a npoaaxba.

Cnopa3symeHus 3a oTaaBaHe M HaemaHe Ha LIeHHU KHWXa, peno caenku
OmdaeaHe U HaeMaHe Ha UeHHU KHUXa

MHBecTnumMK, oT4ageHn Mo cunaTa Ha cnopasyMeHusl 3a oTaaBaHe Mof HaeM Ha LieHHM
KHWXa, ce oTuuTaTt B GanaHca M ce OueHsBaT CbIMNacHO cyeToBOAHAaTa MNONUTUMKA,
npunoXxuMma 3a akTMBM 3a TbpryBaHe WM CbOTBETHO 3a aKTMBM 3a npodaxba.
MapuyHnTe cpeacTBa, NOMyYeHN KaTto obe3neyeHns Npy oTaaBaHe MNoj HaeM Ha LieHHU
KHV)Xa, Ce OTYMTAT KaTo 3aQbIMKEHUS KbM GaHKM U APYru KNMeHTU. MHBecTuUuMmTE, Haetu
Mo CropasyMeHWsi 3a HAaeM Ha LIeHHM KHUXKa, He ce Npu3HaBaT KaTo akTuB Ha [pynaTa.
MapuyHuTE cpeacTea, NPeAoCTaBEHM MO JOFOBOPU 3@ HAeM Ha LieHHU KHUXKa, ce oTymTar
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KaTo KpeouTu M aBaHcM Ha ©OaHkm u gpyrnm knueHTtu. [lpuxogute M pasxoauTe,
Bb3HMKHANM B pe3ynTaT Ha COEeNnkuM 3a HaemaHe MMM OTAaBaHe Ha LEeHHM KHWXa, ce
oTYMTaT MNpU TSAXHOTO Bb3HWKBAHE 3a Mepuoda Ha W3BbPLUBAHE Ha CAENKUTE KaTo
MPUXOA NN pa3xo[ 3a NUXBMW.

Crniopa3symeHusi 3a peno coesiku

pynata cknouvBa OOroBopu 3a Mokynka (npogaxba) Ha MHBECTMUMM MO cunaTa Ha
crnopasymeHusi 3a obpatHa npogaxba (nokynka) Ha WOEHTMYHM WHBECTUUMM Ha
npeaBapuTenHo onpegeneHa ObAelwla pata no onpegeneHa duKcMpaHa LeHa.
3akyneHuTe UHBECTULMK, noanexalwm Ha obpaTHa npopaxba Ha onpedeneHa 6baella
fJaTa, He ce npu3HaeaT B 6anaHca. MsnnateHuTe cymun ce oTymMTaT Kato 3aemMu Ha GaHku
UM OpYTU KIMWMEHTW, KATO CbLOTBETHUTE LIEHHWM KHMKA Ce oTdyMTaT KaTto obesneyeHue.
MHBecTnumMK, npodagdeHy no cnopasymeHust 3a obpaTHO OTKynyBaHe, NpoAab/ikaBaT ga
ce oTymTaT B BanaHca u ce oLeHABAT CbINACHO CHETOBOAHATA NOMMUTMKA KaTO aKTUBM 3a
TbpryBaHe WUnu Kato akTuBmM 3a npogaxba. MonydeHnte cymmn ot npogaxobaTa ce otuntaT
KaTo 3a4bIMKeHNst KbM GaHKW UNn ApYrn KNUEHTW.

Pasnuknte mexay CTOMHOCTMTE Mpu NOKynka (npogaxba) n npu obpaTtHaTa npogaxba
(nokynka) ce HauncnsiBa 3a nepvofa Ha caernkata U ce NpeacTaBsi KaTo FIMXBEH MPUXOL
(pasxopn).

MpuBneyeHu cpeacTBa

an/IBJ'IeLIeHI/ITe cpencrtea ce npu3HaBaT NbpBOHA4YarHO No LeHa Ha I'IpI/I,EI,O6I/IBaHe, KOATO
BKIno4Ba nony4vyeHuTe cpeacrtea (cnpasep,nmsaTa CTOWHOCT Ha nony4eHoTo BJ'IO)KeHI/Ie),
HEeTHO OT pas3xoaute no caenkarta. B nocneacteue npueriedeHnUTe cpeancrtea ce
npeacTtaBaAT No amMopTU3MpaHa CTOMHOCT, KaTo BCsiKa pas3nuka Mexay nolyvyeHuTe
cpencrtea un CTOMHOCTTa Ha nagex ce npu3HaBa B OTYETa 3a AoXoauTe 3a nepuoga Ha
npuerie4eHnTe cpeancrtea no Metoga Ha e(beKTI/IBHVIH JINXBEH MPOLIEHT.

Korato pynata 3akynu CBOW ObNr, TOW Ce OoTnMcBa OT BanaHca M pasnukaTa Mexay
GanaHcoBaTa CTOMHOCT Ha ObNnra W nnareHaTa Cyma Ce BKMo4YBa B HETHW NPUXOAM OT
TbProBCKM onepauun.

KomneHcupaHe

durHaHCOBUTE aKTUBM M MacuMBU ce KOMMNeHcupaT, a HeTHaTa CTOMHOCT Ce oT4uTa B
©anaHca, KoraTo prnaTa MMa 3akOHHO NpaBoO Aa KoOMMNeHcupa npmnsHatute CTOMNHOCTU U
Bb3HaMepsABa Aa U3BbPLUM ypeXXOaHe Ha COEeJIKUTe Ha HETHa OCHOBa.

O6e3LeHKa Ha aKTUBU

KbMm Bcsika OaTa Ha M3roTBsHe Ha 6anaHc ce M3BbplUBa nperneqd Ha uHaHCcoBUTE
aKTUBM 3a HanuWuMe Ha uMHAMKauuu 3a obesueHka. B cnyyail ye TakuBa mMHOMKAUMKM ca
Hanuue, ce onpedesnsi Bb3cTaHOBMMAaTa CTOMHOCT Ha akTvBa. 3aryba oT obesleHka ce
npusHaBea, korato 6anaHcoBaTa CTOMHOCT Ha eauH akTUB UNK 6anaHcoBaTa CTOWHOCT Ha
obeKkTa, reHepupall, NapuyHM MOCTBLMNMNEHUs, YacT OT KOWTO € aKTUBLT, MpeBullaBa
Bb3CTaHOBMMAaTa My CTOWHOCT. 3arybuTte oT obeslieHKka ce MpusHaBaT B oT4yeTa 3a
Joxogure.

Kpedumu u aeaHcu

3arybata ot obes3LeHKa Ha OTNyCcHATU KPeauTU U aBaHCK Ce MU3YUCIIsiBA KaTo pasnuka
MeXxay oT4eTHaTa CTOMHOCT Ha akTMBa M HacTosiaTa CTOMHOCT Ha ovakBaHuUTe ObaeLm
NMapuyHM NOTOUW, OUCKOHTUPAHW C MbpBOHAYaNHUS emeKTUBEH JMXBEH MPOLEHT.



(ii)

KpaTkocpoyHuTe KpeamTn He ce ANCKOHTMpaT. N3uncnaBaHeTo Ha HacTosLwara CTOMHOCT
Ha ovakBaHWTe ObAelM Napu4yHU MOTOLUM BKMAKOYBA OCBEH MMallaHus Mo fuXBU K
rMaBHULM W NapuUYHUTE NOTOLM, KOMTO MoraT Aa ce nopoasaT OT peanu3vpaHe Ha
obesneyeHnsiTa No gageHa ekcrosnums.

Kpeoutute ca npeacTaBeHM HETHO, KaTo oOTdyeTHaTa CTOMHOCT Ce HamansiBa C
HauMcneHata cneumMdudHa mnm obuwa obesueHka. HamaneHueTo ce u3BbpLUBa 4pes3
nsnonseaHe Ha cMeTka 3a obesueHka. CneuudumyHata obesueHka cpeLly KOHKPETHO
onpefeneHn ekcnosnumm ce HadvucrsiBa BbpXy OTYETHaTa CTOMHOCT Ha KpeauTu, 3a
KOUTO € Hanuue ODeKTMBHO CBMOETENCTBO 3a obesueHka KaTo pesynTtaT Ha MuHanum
CbOMTUSA, HACTLMMNM crief MbpPBOHAYaNHOTO MNpu3HaBaHe Ha akTuBa. OOEKTUBHUTE
cBugeTencTtea 3a oOe3ueHka BKIHOYBAT 3HAYMTENHW (DUHAHCOBU 3aTpyAHEHWUs Ha
OTbXHUKA; HapylleHue Ha LOroBOPHWUTE YCIOBMS, KaTO MPOCPOYME Ha NnaliaHus no
NnxXen nnn rmaBHULUA, BEPOATHOCT OT u3nagaHe Ha Kpegutonony4vyarens B
HECBHCTOATENHOCT; HanMYMEeTO Ha [daHHW, MoKasBalwu W3MEPMMO HamareHue B
O4YakBaHWTE GbAELLM NAaPMYHM NOTOLUM OT rpyna ouHaHcoBM akTmen. ObwaTta obesueHka
ce ornpedensl 3a HamarsiBaHe Ha OTYeTHaTa CTOMHOCT Ha nopTdenn OT KpeauTu Cbe
CXO[HMW XapaKTEPUCTUKN Ha KPEOUTHUSI PUCK, KOUTO FPYMNOBO Ce OLEeHsIBaT 3a 0be3ueHka.
OvyakBaHUTEe Napu4yHM NOTOLM 3a rpyna oT NodoOHW akTMBKU ce onpedensaTt Ha 6asaTa Ha
npeguwHaTa npakTMka W UcTopuyeckuss onut  oT  3arybm oT noptdennn ¢
XapakTepUCTUKN, 6nNnskn 4o Te3un B rpynarta. IcTopuyeckmusit onut ot 3arybu ce kopurupa
Ha OcHoBaTa Ha TeKyLUM JaHHM 3a fa ce oTpasu edekTbT Ha NPOMEHSILLIUTE Ce nasapHu
ycnoBusi. AKTMBW, KOUTO Ca UHAMBUOYAITHO OoueHeHn 3a obesLeHka 1 3a kouTo 3aryba ot
obesleHka e unu npoabmkaea ga 6bae npusHata He ce BKIOYBAT B MOPTAENNHUS
noaxon 3a wu3aMepBaHe Ha obesleHka. YBenMMYeHMETOo Ha obesueHkaTa Hamupa
oTpaxeHue B oT4yeTa 3a poxogute. Korato gageH kpeaut e maeHTUdumumpaH Kato
Hecbbupaem n crned NPUKITOYBaHE Ha BCUYKM 3a4bJDKMTENTHU MO 3aKOH npouenypu 1
onpegensHe Ha obwaTa 3aryba no Hero, KpeanTbT ce OTNUCBa OT BanaHca.

B cnyqaﬁ Ye B rnocriegsai) nepno cymarta Ha 3aI'Y6VITe oT 06e3LeHKa ce Hamanu u Toea
HamaneHne Moxe OOeKkTMBHO pJda ce CBbpXe CbC CbOMTME, HacTbLNWUMNO cnea
yBEITMYEHNETO, TOoraBa HaMalleHUEeTO Ha 3ary6|/|Te oT obe3lLeHKa Ce OCblLUeCTBsIBa
nocpencTtBoM OoT4yeTa 3a goxoguTe.

duHaHCOBU akmueu Ha pa3rnoJioxeHue 3a npodaxba

AKo e Hanuue OGEeKTMBHO CBWOETencTBO 3a oGesleHKa Ha KanuTanoB WHCTPYMEHT,
HeoLeHsiBaH Mo crnpaBedsiMBa CTOWHOCT, 3aryGaTta ce onpedens kaTo pasnuka mexay
oT4YeTHaTa My CTOMHOCT M HacTosiliata CTOWHOCT Ha o4yakBaHuTe ObAeliy napuyHu
MOTOUM, ONCKOHTMPaHM C NMPOLEHTa Ha TeKyllaTa nasapHa 4OXO4HOCT.

Korato eouH akTuB, NpeoLEeHeH No crnpaBeasiMBa CTOMHOCT B COOCTBEHMSI kanuTan e
obesLeHeH, KaTo HaMareHMeTo Ha cnpaeeanMBaTa My CTOMHOCT Npean ToBa € OTYETEHO
OVPEKTHO B COBCTBEHMS KanuTarn, HaMmaneHWeTo Ce NPexBbpris B OTYETA 3a AOXOAMTE U
Cce oTuMTa KaTo 4acT oT 3arybuTte oT obGesueHka, Aopy (PUHAHCOBUAT aKTMB Aa He e
OTMNUCaH.

B cnyuyait 4e B nocneagally nepvos cnpaseanivMBata CTOMHOCT Ha AbMArOB MHCTPYMEHT Ha
pa3norioxeHune 3a npogaxba HapacTHe M yBennyeHneTo mMoxe Aa 6bae CBbp3aHO CbC
cvbutne cnen obesueHsiBaHeTo, obesleHkaTa ce pevHTerpupa 4pe3 oT4yeTa 3a
aoxoaute.



(k)

U]

(m)

(n)

MUmoTtun n obopyaBaHe

MMoTuTe u obopyaBaHeTo ca MpeAcTaBeHW B cyYeToBOAHWMA GanaHc Mo LeHa Ha
npuaobvBaHe, HaManeHa ¢ HadyucrneHaTa aMopTU3aUus U HayucneHaTa obesueHka.

AMOpTM3aLI,VIﬂTa ce Hauyucnsea Ha 6asa NMHerHUs meTopn no yCTaHOBEHU HOpPpMU C uUen
HamansiBaHe CTOMHOCTTa Ha ﬂbﬂFOTpaﬁHMTe akKTBMN B paMKuTe Ha O4YakKBaHUA CPOK Ha
TAXHOTO nanonspaHe. HO-,ElOJ'Iy ca npeacraBeHn nanon3BaHnTe roanLiHn
aMopTun3aunMOHHN HOpMU!

AKTUBU %
e Crpagu 3-4
e CbopbxeHusa n obopynsaHe 10-33
e (CTOnaHCkM MHBEHTap 10-20
e TpaHcnopTHU cpeacTBa 10-20
e [logobpeHuns Ha HaeTu crpaaun 10 - 67

AKTnBUTE He ce amMmopTusnpaTt A0 MOMEHTa Ha TAXHOTO BbBeXAaHe B eKcrnroartauma u
npexBbpyiAHETO MM OT akKTUBW B Mpouec Ha usrpaxagaHe B CbOTBeTHaTa KaTteropuda
aAKTUBMW.

HeMaTepMa.ﬂHM aKTnBm

HemaTepuanHu aktueu, npugobutn ot [pynarta, ce otumtar no ueHa Ha npugobusaHe,
HamaneHa c HaTpynaHaTa amopTusaums 1 cbe 3arybute ot obesLieHka.

AMopTuM3aumMsATa ce n34ncnsaBa Ha 6asa NMHeNHUA MeTo/ 3a neproaa Ha o4YakBaHUS CPOK
Ha nonseaHe. [lo-gony ca npeAcTaBeHU W3MON3BaHUTE TFOAWLIHU aMOPTU3ALMOHHM
HOPMU:

AKTUBM %
e JlvueHau 10-20
e [lporpamHu npogykTtn 10-33
MpoBusun

MMpoBuana ce otuuta B BanaHca, korato [pynata € noena 3aKkoOHOB WM YCMOBEH
aHraXXVMeHT B pe3ynTaT Ha MUHano cbOWTUe, NMoracsBaHeTO Ha KOETO € BEepOsTHO Ada
ObOe CBbp3aHO C HamMansiBaHe Ha MKOHOMMYECKM nonsn. B crniyyam ye eqekTbT e
CbLLECTBEH, MPOBM3NSATA Ce Onpedens 4pe3 OUCKOHTUPaHE Ha o4yakBaHuTe Obaelm
napuyHuM notoum Ha 6asa AMCKOHTOB dhakTop. [UCKOHTOBMAT chakTop ce onpegens
npegu obnaraHe ¢ JaHbUM M OTpassBa TeKyllaTa nasapHa OUEeHKa Ha BpeEMEBUTE
pas3nukn n Tam, KbaeTo € noaxoaAllo, CI'IeLI,VI(i)I/I‘-IHI/ITe puckoBe 3a 3abIKeHNETO.

AxkuenTtn

EavH akuenT Bb3HMKBa, Korato [pynata ce cbrnacsiBa ga nnatv, Ha ornpegeneHa
Oboelwa parta, onpedeneHa cyma Mo MOET aHraxumeHT. Akuentute Ha [pynata
Bb3HMKBAT Hal-Be4ye Mo NOTBbPAEHW akpeauTUBM, NPeaBMKaaluM nnaljaHe B U3BECTeH
nepvond crneg nonydyaBaHe Ha HeoGxoaumuTe [OOKyMeHTM. [pynaTta ce pgorosaps
noBeYeTo 3aabiKeHUs No akuenTu Aa 6baaT nnaTeHu Ha Nno-KbcHa AaTta oT Tasu, Ha
KOSAITO KIMEHTBLT Nialla cymata. AKLENTUTe ca oTpaseHu B ApYrv NpuBIieYeHn cpeacTea.



(o)

(p)

HaHb4yHO obnaraHe

[aHbkbT BbpXy nevanbtaTta 3a nepuoga BKIOYBA TEKyLl U OTCPOYEH AaHbK. TekywusT
JaHbK BKMOYBaA CymMaTa Ha JdaHbka, KOSITO crieBa [a ce NnraTu BbpXy O4vakBaHaTa
obnaraema nevant6a 3a nepuoga Bb3 OCHOBa Ha edeKTMBHaTa AaHbyHa CTaBka Wnu
[elcTBallla TakaBa B OeHS Ha W3roTBAHe Ha GanaHca WM BCUYKM KOPEKUUM BbpPXY
ObIDKUMNUA AaHbK 38 MUHAMMW FOAVHN.

OTCpOYEHUAT AaHbK Ce M3YMCIIsSBa Ypes npunaraHe Ha Metoda Ha 6anaHcoBuTe nacuBm
BBbPXY BCUMYKM BPEMEBU pasnuku mexay 6anaHcoBaTa CTOWHOCT CbracHO CHETOBOAHUTE
OTYETU U CTOMHOCTUTE, U3YNCIIEHMN 3a JAaHBYHM LEenu.

OTCpoYeHNaT aaHbK ce u3uncnsBa Ha 6asata Ha JaHbYHUTE CTaBKM, KOMTO Ce o4aksaT
Ja 6baaT OelcTBaluM, KOrato akTMBBLT Ce peanuaupa Unu 3agbiKEHUETO Ce Moracu.
EcekTbT BbpXy OTCPOYEHUS AaHbK OT NPOMSIHA Ha AaHbYHUTE CTaBKM Ce OTyuTa B
oTyeTa 3a [JoxoduTe, C M3KIKOYEHVWEe Ha CcrnydaudTe, Korato Ce OTHaca OO Cymu,
npeaBapuTENHO HAYMUCIIEHN UMM OTYETEHU OUPEKTHO B COOCTBEHNSA KanuTar.

OTCpO‘-IeH AdaHb4€H aKTuB Ce Mnpu3HaBa CaMO OO0 pa3mMmepa, Ao KOWTO € BEPOATHO
nony4aBaHeTO Ha Obaewn gaHbYHN Nevanou, CpeLly KOUTO MOXe Oa Cce Onon3oTBOPAT
Hen3non3saHunTe AaHb4YHU 3ary6M nnn gaHb4YeH KpeauT. OTCpO‘-IeHVITe AJaHb4YHU aKTUBU
Ce HamanaeBaT B CbOTBETCTBME C HaMalleHMEeTO Ha BEepPOATHOCTTa 3a peann3npaHe Ha
OaHBbYHU NON3n.

CbluecTBeHM CHETOBOAHU OLEHKU U npeueHKU Npu npunaraHeTo Ha cyeToBogHaTa
noNMnTUKa

pynaTta npaBun OLEHKM M JOMYCKaHUS, KOUTO 3acaraT OTYETHUTE CTOMHOCTM Ha aKTUBUTE
M nacuBuTe npe3 cregpawara duHaHcoBata roguHa. OUEHKUTE W MpeLeHKuTe
HenpekbCHATO Ce OLUeHsBaT U ce BasvpaT Ha UCTOPUYECKMS OMUT M ApYyrM ghakTopw,
BKIIIOYUTENHO OYakBaHe Ha Obaewwm CbOUTUS, KOUTO Ce CMsSiITaT 3a OCHOBAaTENHW Npu
onpeneneHu obcroaTencrea.

3azy6u om obe3syeHka Ha Kpedumu u e3eMaHus

pynaTa exemecedyHO npepasrnexga KpeauTHUs cu nopTdenn, 3a ga onpegenv
CTOMHOCTTa Ha obe3ueHkaTta. lMpu onpegensHe ganu 3aryba oT obesueHka TpsibBa ga
6bOe npu3Hata B oOT4yeTa 3a goxoauTe, [pynata npeueHsiBa Janv MMa OaHHW,
WHAMKUPALLN HANMYMeToO Ha U3MEPUMO HaMarieHue B NPOrHo3vMpaHuTe 6baeLwmn napuyHn
noToum OT nopTdernn ¢ KpeauTu, Npean TakoBa HamaneHwe aa 6vae uaeHtTuduynpaHo
3a KOHKpeTeH kpeauT oT noptdenna. ObcTosTencreata MoraT Aa BKMAYBAT HaNWMYHU
AaHHKW, MoKasBallyM 4Ye € MMano HeraTMBHa MpPOMSIHA B MnaTexocnocobHocTTa Ha
KpeguTononyyatenuTe OT gafeHa rpyna WUnu HauMoHamHW UM MECTHU WUKOHOMWYECKU
YCIOBMS, CBbP3aHN C MPOCPOYMsATa Ha akTUBW Ha rpynara.

MeHNIKMBHTBT M3Mon3Ba npeueHkn, H6asvpaHy Ha UCTOpMYECKUM OMUT OT 3arybu 3a
aKTMBM C XapaKTepUCTUKW Ha KpeauTHWUst puck u oBeKkTMBHW 0O6cTosATENCTBa 3a
obesLeHKa, CXoOQHU C OHe3un B nopTtdenna, Korato nnaHvpa 6baewmre napmyHn noToum
Ha nopTdenna. MeTogonornara u NPenorioXKeHnATa, U3non3BaHN 3a OLEHsIBaHe KaKTo
Ha cymaTa, Taka M Ha nagexute Ha ObgewnTe napudHM noTouu ce npernexaart
perynsipHo, 3a Aa ce HamansaT pasnukuTe Mexay oyakBaHaTa 3aryba u chakTtmdeckaTa
3aryba.



(i) ModoxodHu GaHBYU

Meyan6arta Ha Mpynata e o6ekT Ha JaHbY4HO obnaraHe B HAKONKO HPUCAUKUMKUK, NpU
KOETO Ce npwnaraT 3Ha4YuTenHu NPeLEHKU Npu onpeaensHeTo Ha AaHbuyuTe. Mima mMHoro
onepauuMM W W3YACMEHMA, 3a KOMTO KaTeropuyHOTO OMNpeaensHe Ha paHbuyute e
HEeCUrypHo B HopmanHua 6usHec. [pynata oTtyuTa nacueu No OvakBaHW pesynTaTtu oT
JaHbyHW npoBepku, 6asupaHn Ha npeleHkaTa ganu We 6baaT AbMKUMU AONbIHUTENHN
AaHbUW. KoraTo OKOHYaTenHWAT pesynTaTt oT Te3W AaHbuYHWU NPOBEPKU cCe pasnuyasa oT
npepBapuTeriHo OTYETEHUTE CyMUW, Tasn pasnuka We uma BWsHWE BbpXy TekyluTe
AaHbUU U OTCPOYEHUTE AaHbUM B NEpUoAa, B KOWTO Te Ce onpeaensr.

(q) Doxonu Ha akuus

lpynata npeacTaBs [JaHHW 3a OCHOBHM [OXOAM Ha aKkuus M JOXOAM Ha akuus ¢
HamaneHa CTOWHOCT 3a cBoWTe obukHOBeHM akuuu. OCHOBHUTE AOXOAM Ha akKuua ce
usyucnasaT kaTto ce pasgenu nevanbarta wnu 3arybara 3a nepuwopa, noanexaiwla Ha
pasnpeaeneHue mexay nputexartenute Ha o6uKHOBEHW akuuu Ha Bavkarta (4ucnuten)
Ha cpepaHonpeTerneHus Opod Ha pgbpkaHWTe O0OWKHOBEHM akuunm 3a nepuoaa
(3HameHaTen). [loxoauTe Ha akuyusi C HamaneHa CTOMHOCT ce onpeaenaT kato nevanbara
unu sarybata 3a nepuoga, noanexaila Ha pasnpefeneHue Mexay npurexarenuTe Ha
obukHoBeHU akuuu Ha BaHkata u cpegHonpeterneHus 6poit Ha AbpXaHuTe 0BUKHOBEHN
akuuu 3a nepuoja ce Kopurupat ¢ edekta OT BCUYKU NoTeHUnanHn oBUKHOBEHN akuum ¢
HamaneHa CTOWHOCT, KOUTO Ce CBLCTOAT OT KOHBEpTUMpyemu obnurauum v onuun BbpXY
aKymu.

Mbpea nHBecTULUMOHHa GaHka All onoBecTsBa, Ye Npe3 NbpPBOTO Tpumeceyne Ha 2009 r.:

1. Hsama HeobuuaitHu 3a Mpynata (No pasmep, NO XapakTep Wnu No BpeMeTo Ha NposBABaHETO
cW) aKkTWBM, nacuem, cobcTBEH KanuTan, HeTHI AOX0AWN U Napu4HU NoTouM.

2. Hsma HeobuyaitHK 3a OeliHOCTTa MPOMEHMW B YCNOBHUTE akTUBKU W NacusBw cnej nocnegHus
roguweH oMHaHCOB OTYET.

3. Hsama uspageHwn, noraceHu unv obpaTHO U3KYNEHN KanuTanosn UHCTPYMEHTHN.

4. He ca Ha4MCneHu unu uannaTteHn AUBUAEHTH.
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KTOP: AWPEKTOP OUPEKLUMA “CDHHAHCO
' CYETOBOOHA™:
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E. YKAHOB P. MUNEHKOB



	ПРИЛОЖЕНИЕ КЪМ КОНСОЛИДИРАНИЯ ФИНАНСОВ ОТЧЕТ НА ПЪРВА ИНВЕСТИЦИОННА БАНКА АД
	П О Я С Н И Т Е Л Н И   Б Е Л Е Ж К И

