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NPUNOXEHUE KbM KOHCONMAUPAHUA ®UHAHCOB OTHET HA MbPBA
MHBECTULIMOHHA BAHKA Al
KbM 31.12.2009 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
pasnopendbuvTte Ha 3akoHa 3a NyOnMYHO NpefnaraHe Ha LeHHWU kKHuka Ha 13 toHn 2007.

KoHconuanpaHnte domHaHCcoBKM OTYEeTM Ha BaHkaTa KbM 1 3a roguHaTa, 3aBbpluBalla Ha
31 pekemBpu 2009 r. obxBawat baHkata N HelHUTE OblUEPHM NPeanpusaTusi, 3aedHo
HapuyaHu “I'pynaTa”.

pynaTa nma dyxgectpaHHu genHocTn B Kunbp n AnbaHums.

Mpunoxummu cTaHpapTi

KoHconuavpaHnTe ¢uHaHCOBUTE OTYETUM Ca W3rOTBEHM B CbOTBETCTBME C
MexayHapooHuTe cTaHgapTM  3a  gwuHaHcoBo otyutaHe (MC®O), npuetu oT
EBponenckarta komucus.

M3roTBAHETO Ha huHaHCOBM OTYeTM B cboTBecTBMEe ¢ MCDO Hanara nsnonssaHeTo Ha
onpefeneHn CbLUECTBEHN CYETOBOAHM MPELIEHKNU M M3NCKBA MEHWIKMbHTA ga Mpasu
OTCbXAaHuMs B Mpoueca Ha npunaraHe Ha CYeToBOAHUTE NONUTUKM Ha [pynaTa.
O6nacTtuTte, BKIHOYBALLMN egHa NO-BUCOKA CTEMEH Ha NpeLeHKa U CNOXHOCT unun obnacTwy,
KbAETO MpELEHKNTE W MpPeanonioXeHnssTa MMaT BaXHO 3HayYeHue 3a (UHaAHCOBUTE
0oT4YeTu, ca nokasaHu B benexka 2 (p).
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MNMpeacraBsaHe Ha (pHAHCOBUTE OTYETHU

durHaHCcoBUTE OTYETM Cca npencraBeHn B 6'bﬂrapCKVI ieBoBe, 3aKpblfieHn OO0 Xwundna
nesa.

pynata e HanpaBuna HAKOU peknacudgukaumm cnpsaMo ¢uHaHcoBUTE OTYETU KbM 31
aekemBpu 2008 r. ¢ uen ga npeaocTaBu NO-ACHU Y TOYHWU CPABHUTENHU JAHHW.

®rHaHCOBNTE OTHYETU Ca U3roTBEHM CBIMACHO NPUHLMMA Ha cnpaBeannBaTa CTOWHOCT 3a
AepuBaTUBHUTE (PUHAHCOBM WHCTPYMEHTU, (MHAHCOBUTE aKTMBM W NacuBu 3a
TbpryBaHe, KakTo U akTUBWTE Ha pasnoroXeHve 3a npogaxoba ¢ U3KYeHne Ha Tesun, 3a
KOUTO NUNCcBa HagexaHa 6as3a 3a onpegensiHe Ha cnpaBeanvMBaTta UM CTOMHOCT. Opyrute
(hMHAHCOBW aKTUBM M NACKBU, KAKTO U HEPUHAHCOBUTE aKTUBM U NacuBK, ca OTYETEHU NO
amopTu3MpaHa Unm NcTtopmyecka CTOMHOCT.

OCHOBHM eneMeHTU Ha cyeToBOAHAaTa NONUTUKA
Mpu3HaBaHe Ha npuxoau

lMpuxooute OT M pasxoguTe 3a NUXBM Ce Npu3HaBaT B nedvanbata wnu 3arybata
CbINacHO NpUHLUMMNA Ha HadncnsiBaHeTo Ha Oas3a edekTMBHA OOXOAHOCT Ha akTuBa Mnu
CbOTBETHATa NPOMEHNMBA AOXOAHOCT. [pmMxoguTe OT N pasxoauTe 3a NNXBU BKIOYBaAT
amMopTu3aums Ha CKOHTO U MPeMuun, Kakto U Ha Apyru pasnnkn Mexay nbpBOHayanHarta
GanaHcoBa CTOMHOCT M CTOMHOCTTA Ha nagex Ha 6a3a epekTUBEH JIMXBEH NPOLIEHT.

Mpuxognte OT 1 pasxoauTe 3a TaKkCU U KOMUCUOHM OT (bmHaHCOBM ycryrn Ha baHkaTta ce
npu3HaBeaT B nevyanbarta unm 3arybarta Korato CbOTBETHATA YCryra € u3sbpLieHa.

HeTHute npuxoan OT TbProBCKM onepaunn BKIKOYBaAT Npmnxoan n pa3xogn ot ﬂpOﬂ,a)K6I/I n
NpoMeHn B cnpaBennmnBarta CTOMHOCT Ha (bI/IHaHCOBI/I aKTMBU U NAaCUBU 3a TbpryBaHe.

anHLI,VIﬂVI Ha OTYUTaHe Ha UHBeCTULUUU B OAbLUEePHU npeanpunaTmnsa

ObliepHn npeanpusTus ca Tesu MNpeanpusiTus, KOUTO Ce HamupaTt MO KOHTposa Ha
pynata. KoHTpon e Hanuue korato [pynaTa Mma BracTTa, MPSKO WMNKU Henpsiko, Aa
pbkoBOAM buHaHCOBATa U onepaTMBHATa MONMTMKA Ha e4HO MpeanpusiTue Taka, Yye aa
M3BNMYa un3rogu B pesynTtaT OT AelHocTTa My. [lpegnpusatusta cb3gafdeHn Ccbe
cneumarnHa uen ce KOHCONMAMpaT, KoraTto OTHOLLEeHUsTa Mexay TsX U [pynaTta nokasear,
Ye npegnpaATMATaA Cb3OafdeHW CbC cheumanHa uen ce KoHTponupaT oT [pynaTa.
duHaHCOBUTE OTYETU HA AbLUEpPHWTE MPeanpusiTUsi ce BKIIOYBAT B KOHCONMUAMpaHuUTe
hVHaHCOBM OTYETM OT AaTaTa Ha Bb3HWKBAHE Ha KOHTpOsia 40 HeroBOTO MNpekpaTsiBaHe.



(c)
(i)

(ii)

(iii)

(d)

(i

(ii)

BanyTHu onepauum
®yHKYUuOHasIHa easlyma u easlyma Ha npedcmassiHe

Mo3numnTe, BKNIOYEHN BbB (PUHAHCOBUTE OTYETW Ha BCAKO €OHO OT ApyXecTBaTta Ha
pynaTa ca npeacTtaBeHM BbB BanyTaTa Ha OCHOBHaTa MKOHOMMYECKa cpea, B KOSITO Te
onepupat (“dyHkumoHanHa Banyta”’). KoHconuaupaHute MHAHCOBM OT4ETU ca
npeacTtaBeHn B Obnrapckym neea, KoATO e pyHKUMOHanHata BanyTa WM BanyTata Ha
npeacrassHe Ha [pynarta.

COdesnku u canda

Cpoenkute B YyxaecTpaHHa BanyTa ca NpeBanyTMpaHy BbB (pyHKUMOHanHaTa BanyTa no
ocuumanHutTe obMeHHU KypcoBe Ha gatuTe Ha TpaHsakuuute. KypcoBuTe pasnvki ot
Te3n TpaH3aKUMKU M OT MNpeoLeHKaTa Ha NapuyHUTe akTMBM U NacuBM, AeHOMUHUPAHU B
yy)xgecTpaHHa BanyTa, ca npefacTaBeHn B nevanbarta unu 3arybata. KypcoBute pasnuku
OT HenapuyHUTE NO3ULIMM Ca BKIMIOYEHW B APYrUTE MbIHW AOXOAMN.

YyxdecmpaHHu deliHocmu

AKTMBUTE W MacuBUTE Ha YyXOeCTpaHHWTEe OEMHOCTM ce npesanytTupat B 6brrapcku
neea no oOMeHHWTE KypcoBe KbM [faTata Ha otdyeTta. [puxoguTe M pasxogute Ha
Yy)XaecTpaHHUTe AeiHOCTU ce npeBanyTupaTt B 6bnrapcku neea no oGMeHHUTE KypcoBe
KbM [OaTuTe Ha TpaH3akuuuTe. Pasnukute OT BanyTHa MpeoleHKa ce npuaHaBaT
AMPEKTHO B KanuTana. GyHKUMoHanHaTa BanyTa Ha YyxaecTpaHHuTe aeiHoct B Kunbp
PBKOBOACTBOTO Mpuema, 4Ye e eBpo. DyHKuMoHanHata BanyTa Ha 4yXOecTpaHHWUTe
AenHocTn B AnGaHusi pbKOBOACTBOTO NpUema, Ye e anbaHCKm Jex.

PuHaAHCOBU aKTUBU

pynaTta knacuduumpa UHAHCOBMTE CU aKTMBWU B CredHMTE KaTeropum: pvHaHCOBU
aKTMBK, OTYMTaHM MO chnpaBegnMBa CTOMHOCT B nedanba wunu 3aryba; kpeautn u
B3eMaHWsi; MHBECTULMMK, AbPXaHM A0 Nagex; (PUHAHCOBWU aKTMBU Ha pasnosiokeHne 3a
npogaxba. PbKOBOACTBOTO onpegensa krnacuukaumsata Ha WHBECTUUMUTE  Mpu
MbPBOHAYaNTHOTO UM NPU3HaBaHe.

duHaHcoeu akmueu, om4umaHu no cnpaeedsuea cmolHocm e neyanbama unu
3azybama

MosuumsaTa cbabpxa ABe nogkateropumm: OUHAHCOBU akTUBU ObpPXaHW 3a TbpryBaHe u
aKTVBK, MbpBOHAYanHO OMpederieHn 3a OoTyYnuTaHe Mo cnpasBegsiMeBa CTOMHOCT B
neyanbara nnu 3arybata. [lageH pMHaHCOB akTmB ce krnacuduumpa B Ta3u kaTeropusi
aKko e npugobut c uen npogaxba B KpaTbK CPOK MIU € onpedenieH B Ta3u Kateropusi oT
pbKkoBOACTBOTO. [JepuBaTtvBUTE CbLLO Ce KaTeropuampar Kato OAbpXaHW 3a TbpryBaHe,
OCBEH aKo He ca onpeferneHun 3a xempkupalim UHCTPYMEHTH.

Kpedumu u e3emaHusi

Kpeantnte u B3emMaHusiTa ca HedepvBaTMBHU (PMHAHCOBM aKTMBU C PUKCUpPaHU unu
onpegensieMu nnallaHusi, KOMTO He Ce KOTUpaT Ha akTMBeH nasap. Te Bb3HUKBAT KOraTo
pynaTa npegocTaBs napuv, CTOKU UK yCryryu AUPEKTHO Ha aebutop 6e3 HamepeHue 3a
TbpryBaHe Ha B3eMaHeTo.
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AbpxaHu do nadex

MHBecTMuMUTE, AbpXKaHM OO0 Nagdex ca HedepuBaTMBHUM (OUHAHCOBM akTMBU C prKCUpaHu
uUnu onpegenseMu nnawaHns u uUKCUpaHu Nagexu, 3a KOUTO PbKOBOACTBOTO Ha
pynaTta nma HaMepeHMETO U Bb3MOXHOCTTa Aa ' Abpxu Ao nagex. Ako pynata pewm
Ja npoJdaBa MoBeYve OT HeCblLUeCTBEHa Cyma aKkTMBW, ObpXaHW [0 najex, usnata
Kateropus criegea Aa 6bae npeknacuduuMpaHa kato akTMBU Ha pasrnoriokeHue 3a
npogaxoba.

Ha pasnosnoxeHue 3a npodaxb6a

MHBecTuummTe Ha pa3nosnoxeHne 3a rlpo,qa>|<6a Ca HegepmnBaTuUBHU CbI/IHaHCOBl/I aKTnBMK,
KOUTO Ce npeaswxaa pna oboaT ObpXaHW 3a HeonpeperneH nepuog OT BpeMe U
€BEeHTyalnnHoO npodageHun npu HyxXaa OT JIMKBUOHOCT WM NpOMEeHU B JIMXBEHUTE
NPOLEHTH, oOMeHHUTE KypCoB€e Unu ueHnTe Ha KanntanoBute NMHCTPYMEHTH.

lpu3sHasaHe

MokynkuTe 1 NpodaxbuTe Ha MHaHCOBM aKkTVMBMW, OTYMTaHW MO CrNpaBeAnvBa CTOMHOCT B
nevanbata unu 3arybata, gbpXaHW 40 MaAeX U Ha pasnofioXeHue 3a npogaxba ce
npusHaBaT Ha gaTtaTta Ha gocTaBsiHe Ha akTuBuTe. KpeauTte Bb3HMKBAT, KOraTo Cymute
ce NMpeaocTaBAT Ha KpeauTononyyatenute. Bcuukn puMHaHCOBM akTMBM ce npusHaeaT
MbpBOHAYanHo No crnpasedfiBa CTOWHOCT NIOC, B Clyyal Ha (PUHAHCOB aKTUB He Mo
cnpaBednvBa CTOMHOCT B nedvanba wnu  3aryba, TpaH3aKUMOHHUTE  pasxoau.
duHaHCOBUTE aKTUBW Ce OTMMCBAaT, KoraTo npaBaTa 3a MoJfly4yaBaHe Ha MapuyHu NOTOLM
OT (pMHaHCOBMTE aKkTMBM ca W3TeKNM unu [pynaTa CbLUECTBEHO € npexBbpnunia
pvckoBeTe 1 NomnanTe oT cobcTBEHOCTTA.

OueHsigaHe

AKTMBUTE Ha pasnonoxeHue 3a npopaxba W (puUHaAHCOBUTE aKTUBW, OTYMTaHU NO
cnpaeegnuea CTOMHOCT B nevanbarta unu 3arybarta cnef nbpBoHaYanHo npusHasaHe ce
oTunTaT NO cCnpaBeAnuBa CTOMHOCT. Kpeautute u B3emaHusta W MHBECTULMUTE,
AbpXaHy OO Nagex ce oTyuTaT No amopTusMpaHa CTOMHOCT, MpW NpunaraHe metoda Ha
edbekTBHUS nuxBeH npoueHT. lNpuxoaute U pasxogute OT NMPOMEHU B crnpaBeanvBara
CTOWMHOCT Ha (hMHAHCOBW aKTMBW, OTYMTaHM MO CNpaBeAniMBa CTOMHOCT B nevyanbaTa nnu
3arybarta ce Bkntoysart B nevanbarta unu 3arybara. lMNpuxogmTe n pasxogmTe oT NPoMeHU
B CrpaseanveaTta CTOMHOCT Ha (hMHaHCOBUTE akTUBK Ha pasnonoxeHue 3a npogaxba ce
npu3HaeaT B Apyrnte MbiHW 4OX0AW, A0KaTO (DUHAHCOBUTE akTMBKM 6baaT OTAMcaHu unm
obesueHeHn. ToraBa KymynaTMBHWUTE NPUXOAU W pa3xoau, NpusHatM A0 MOMEHTa B
Apyrute mbnHW OXOAM ce Npu3HaBsaT B neyanbaTa unu 3arybaTa.

Jluxearta, kankynvmpaHa npu npunaraHe Ha mMeToga Ha eeKTUBHUS NINXBEH MPOLEHT ce
npusHaea B nedvan6arta unu 3arybata. QuBuaeHTUTE OT KanuTanoBUTE WHCTPYMEHTU ce
oTyuTaT B neyanbarta unu 3arybaTa, koraTo 3a pynata Bb3HWKHE MPaBOTO Aa MOny4u
nnatyaHe.



(vii)

OueHka no cnpaeednuea cmoliHocm

CnpaBeanuBa CTOMHOCT e cymarTa, 3a KOATO MoXe [a 6bAe 3amMeHeH efuH aKkTUB, UMK
ypeaeH eavH nacve, Mexay MHOPMMUPaHW, CbINacHU CTPaHW B Mpsika caenka Ha gartarta
Ha oLeHABaHe.

Korato e Bb3MOXHO, prnaTa oueHsaBa cnpaseanmBarta CTOWHOCT Ha eauH MHCTPYMEHT,
M3non3sarikum 60pCOBI/ITe LeHN Ha aKTUBEH Nnas3ap 3a TO3N UHCTPYMEHT. I'Ia3apr ce cynTa
3a akTuMBEH, ako 60pCOBVITe LUeHn Ca peryndapHm n necHo OOCTbMHU U npeancrtaBnasat
aKTyallHu U peoBHO OCbLUEeCTBABAHU NPEKN Na3apHnN COENKWN.

Ako nasapbT 3a gageH (PUHAHCOB WHCTPYMEHT He e akTuBeH, [pynaTta ycTaHoBsiBa
crnpaBefnmBaTta CTOMHOCT, U3MOM3BaMkM TEXHMKa 3a OueHKa. TexHUKUTe 3a oueHKa
BK/OYBAT M3MOM3BaHe Ha CKOPOLUHW MpeKu caenky mexay WMHGOpMMpaHu, CbrnacHu
CTpaHu (ako Mma TakuBa), cnpaBka C Tekylwlata cnpasBegnMBa CTOWHOCT Ha Apyru
WHCTPYMEHTU, KOMTO Ca CXOOHW MO CbLUECTBO, aHanu3n Ha AWMCKOHTMPAHWUTE Mapu4HU
noTouM M Modenu C LeHW Ha onuun. MsbpaHaTta TexHWka 3a oOueHka M3nonssa
MakCUMarnHoO nasapHuTe [AOaHHW, pa3unta Bb3MOXHO HaW-manko Ha cneunduyHn 3a
pynaTta oLeHKM, BKINOYBA BCUYKM (HAKTOPW, KOUTO y4yacTHMUUTE B nasapa buxa B3enu
npeaBug Npu onpefensHeTo Ha LUeHa, U e CbBMecTMa C NpueTuTe MKOHOMUYECKU
MeTodonorMn 3a LueHoobpasyBaHe Ha YUHAHCOBU MHCTPYMEHTU. [laHHUTE 3a TeXHUKUTe
3a oLeHKa yAayHO NpeAcTaBAT nasapHUTE OvakBaHUSA U M3MepBaHWS 3a bakTopuTe Ha
PUCK M [OOXOAHOCT, NPUCHLLM Ha (UMHAHCOBMA WHCTPYMEHT. [pynata nposepsBsa
TEXHVKWTE 3a OueHKa M TecTBa BanuAHOCTTa UM, M3MON3BaVikM LEHW OT SBHU TeKyLLM
nasapHu TpaH3aKuMuW CbC CbLUMSA MHCTPYMEHT UMW OCHOBAHW Ha OPYrM Hanu4yHW SIBHU
nasapHu AaHHW.

Han-pobpuat nokasaTen 3a cnpasegnuBaTa CTOMHOCT Ha eauMH (PUHAHCOB WUHCTPYMEHT
npu NbpBOHaYanHoO NpuMsHaBaHe € LeHaTa Ha caenkara, T.e. crpaBeanusata CTOMHOCT
Ha OafeHOTO WM NoMyyYeHO Bb3MesasBaHe, OCBEH ako crnpasefnveaTta CTOMHOCT Ha
TO3M UHCTPYMEHT Ce BWXAa MpW CpaBHEHWE C APYIY SBHW TEKYLUM NasapHW TPaH3aKumm
CbC CbLUMA MHCTPYMEHT (T.e 6e3 u3MeHeHus unu nperpynupaHe) unvM Bb3 OCHOBa Ha
TEeXHVKM 3a OLeHKa, YNMTO NPOMEHIMBY BKMNOYBAT CamMO AaHHM OT siBHM nasapwu. Korato
ueHaTa no cpenkata e Han-gobpuaT nokasaTen 3a crpasenueata CTOMHOCT Mpu
MbpBOHaYanHoO npusHaBaHe, PUHAHCOBUAT MHCTPYMEHT Ce OLleHsIBa MbpBOHAYasnHoO no
LeHa Ha cpenkata M BCsKa pasnuMka Mexay Tasu LeHa W CTOMHOCTTa, nonydeHa
MbpBOHaYanHoO OT MOJen 3a OueHka, ce Npu3HaBa BMOCMeAcTBME B nevanbaTta wnu
3arybaTa B 3aBUMCUMOCT OT oTaenHuTe daktu n obcroaTencrsa no cgenkara, HO He no-
KbCHO OT MOMEHTa, KoraTo OLeHKaTa € U3LAno NoakpeneHa oT SBHU Na3apHW AaHHW Unu
caenkaTta e npuknioyeHa.
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AKTMBUTE U AbArMTE MO3ULMK Ce OLeHsABaT MO LeHa ,KynyBa’; nacuMBUTE U KbCUTE
nos3vumMmM ce oOoueHsiBaT Mo LeHa ,npogaea’. CnpaBeanvBuTE CTOMHOCTU OTpassiBaT
KpeauTHUS1 PUCK Ha MHCTPYMEHTAa M BKIIOYBAT KOPEKLUUN 33 OTYNTAHE Ha KPeaUTHUS pUCK
Ha pynaTa u Ha oTcpelyHaTta cTpaHa npu Heobxoaumoct. OUeHKUTE Ha cripaBeanvBaTta
CTOMHOCT, MOfy4YeHn OT MOLENW, Ce KopuUrnpaT cnopes BCUYKU OCTaHanu gakTopu, kaTo
NVKBWAEH PUCK UMM HECUTYPHOCT Ha Mofena, OO CTerneHTa, B KOSTO crnopef [pynata
TpeTo nuue, ydacTBallo Ha nasapa, 61 rv B3eno Nog BHUMaHME MpU OueHsiBaHe Ha
coenka.

MapuyHun cpepcTBa

MapuyHnTe cpedcTBa BKMYBaT napu B Gpoi, napuyHWM cpeacTea, Aeno3vpaHd B
LieHTpanHaTa 6aHKka U KpaTKOCPOYHM BMCOKONTMKBMOHW MHBECTULMU C MaTypuTeT 40 Tpu
meceLa.

UHuBecTnUnn

MHuBecTvummn, abpxaHu oT pynaTa ¢ uen nonyyaBaHe Ha nedan6a BcreacTBue Ha
KpaTKOCPO4YHM KonebaHusl B LieHaTa, ce Knacuduumpat KaTo MHCTPYMEHTU 3a TbpryBaHe.
MHBecTUUMN B OBNTOBM MHCTPYMEHTU, 3a kouTo pynata uma HamepeHue 1 Bb3MOXHOCT
Ja ObpXW 00 Nafex, ce KnacuduumpaTt kaTo akTMBM, ObpXaHu 00 nagex. Opyrute
WHBECTMLUM Ce OnpeaensaT KaTo akTMBM Ha pasronoxeHue 3a npodaxoa.

CnopasymeHus 3a oToaBaHe U HaeMaHe Ha LIeHHU KHUXKa, peno caenku
OmodaeaHe u HaeMaHe Ha UeHHU KHU)Xa

MHBecTULMK, OTAadEeHN MO cunaTa Ha cnopasymMeHud 3a otaaBaHe nog Haem Ha UeHHU
KHWXa, ce otumtar B DanaHca M Cce OUeHsIBaT CbINlacHO cyeToBoAHaTa MONUTKKA,
npunoXmma 3a akTMBuM 3a TbpryBaHe WM CbOTBETHO 3a akKTUBWU 3a rlpop,a>K6a.
napl/l‘-IHI/lTe cpencrtea, nony4vyeHn Kato obesneveHuns npu otaaBaHe nog Haem Ha UeHHU
KHWXa, ce OoT4YuTaT KaTo 3aabihKeHUsi KbM OaHkM mnnu Opyrn KnnueHTu. MHBecTuummnre,
HaeTn no crnopasymMeHnsa 3a HaeM Ha LUEeHHU KHUWXa, He Ce NpuU3HaBaT KaTo akTUB Ha
prnaTa. ﬂaquHMTe cpeactBa, npenocrtaBeHU No OOroBopu 3a HaeM Ha LEeHHU KHUXa,
Cce OTyuUTaT KaTo KpeaAuTn U aBaHCU Ha GaHkn mnm Opyrn KrneHTu. anIXOL'J,I/ITe n
pa3xoamTte, Bb3HUKHAIM B pe3yntart Ha CAEJIKM 3a HaeMaHe UM oTaaBaHe Ha UeHHU
KHMXa, Ce npu3HaeBaT Ha npuHUuuna Ha Ha4dyuncnaBaHeTo 3a nepmoaa Ha M3BbpLUBaHE Ha
COENKUTE KaTo npuxoa Unn pasxon 3a Nnxsu.
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Criopa3ymeHusi 3a peno coesiku

pynaTa cknoyBa AOroBOpu 3a nokynka (npogaxkba) Ha MHBECTUUMW MO cunarta Ha
cnopasymeHust 3a obpaTHa npogaxba (mokynka) Ha WAEHTUYHW WHBECTMLMM Ha
npedBapuTenHo onpegeneHa 6Obaewa pgata no onpegeneHa dukcupaHa ueHa.
3akyneHuTe MHBECTULMW, Noanexalwm Ha obpaTHa npogaxba Ha onpefeneHa Obaewa
Aara, He ce npusHaeaT B DanaHca. MannateHute cymu ce oTymTaT Kato 3aemu Ha GaHku
NN OpYyrn KIMEHTU, KaTo CbOTBETHUTE LEHHW KHWXKa ce oTyMTaT kaTo obesneveHue.
MHBecTMLMKN, NpodadeHn No crnopasyMeHust 3a obpaTHO OTKynyBaHe, NpogblihkaeaTt ga
ce otynTaT B 6anaHca 1 ce oueHsABaT CbrnacHo cCYeTOBOAHATa MOMUTUKA KaTo akTUBK 3a
TbpryBaHe Wiy KaTto akTMBM 3a npoAdaxba. MNonyyeHnTe cymn OT npogaxbaTta ce otumTaT
KaTo 3a4bIDKEHNst KbM GaHKN UNn ApYrn KNNEHTW.

Pasnukute mexay cTorMHocTuTe nMpw nokynka (npogaxba) u npu obpatHata npoaaxba
(nokynka) ce HauucnsiBa 3a nepvoja Ha caernkarta U ce npeacTaBs KaTo NIMXBEH NPUXos
(pasxop).

MpuBneyeHu cpepcTBa

MpuBneYeHUTe cpeacTsa ce Npu3HaBaT MbpPBOHAYANHO Mo LeHa Ha npuaobrusaHe, KOATO
BKMIOYBa NOSy4YeHUTe cpeacTBa (CrpaBensivBata CTOMHOCT Ha MOMYy4YeHOTO BMOXEHUE),
HeTHO OT pasxoguTe Mo caenkata. B nocneacteve npvBneyYeHuTe cpencTea ce
npeactaBsT Mo aMopTU3MpaHa CTOMHOCT, KaTo BCsKa pasnvka Mmexagy MofyYyeHuTe
cpeacTBa M CTOMHOCTTa Ha Nadex ce NpusHaBa B nevantaTta wnu 3ary6arta 3a nepuoga
Ha npuBrieyeHUTe cpeacTsa No MeToaa Ha edPeKTUBHMSA NIUXBEH MPOLIEHT.

Korato pynaTta 3akynu CBOW ObAr, TOW Ce OTNMCBa OT OanaHca M pasnvkaTa Mexgy
GanaHcoBaTa CTOMHOCT Ha Obfra W nfnareHata Ccyma Ce BKMOYBa B APYrM HETHM
onepaTUBHU NPUXOAMN.

KomneHcupaHe

durHaHcoBUTE aKTUBM M MacuMBU ce KOMMNeHcupaT, a HeTHaTa CTOMHOCT Ce oT4uTa B
GanaHca, korato I'pyrlaTa MMa 3aKOHHO MpaBo Aa KOMMNeHCcupa npmuaHatuTe CTOWMHOCTMU 1
Bb3HaMepABa Aa U3BbPLUM ypeXOaHe Ha COEeNlKuTe Ha HETHa OCHOBa.

OGesLeHKa Ha aKTUBM

KbM Bcsika gata Ha M3roTBsiHe Ha GanaHC ce W3BbpLUBA MNperfnes Ha akTueute 3a
Hanuune Ha uHaMKauum 3a obesueHka. B cniyyain ye TakmBa MHAMKaAUMM ca Hanuue, ce
onpenenst Bb3cTaHOBMMaTa CTOMHOCT Ha akTmMBa. 3aryba oT obesleHka ce npu3HaBa,
koraTto GanaHcoBaTa CTOMHOCT Ha eauH akTMB unu GanaHcoBaTa CTOMHOCT Ha 06ekTa,
reHepupawy napu4yHn nocTtonneHnda, 4Yact oT KOUTO € aKTUBDBT, npesuilaBa
Bb3CTaHOBMMATa My CTOMHOCT. 3arybuTe oT obe3ueHka ce npusHaeaT B nevyanbarta nnm
3arybara 3a nepuoga.



(i)

Kpedumu u aeaHcu

3arybata oT obesleHKa Ha OTMyCcHATU KpPeaUT! U aBaHCU Ce M34YucnsiBa KaTo pasnuvka
MeXZy oTYeTHaTa CTOMHOCT Ha aKTMBA M HacTosiLaTa CTOMHOCT Ha oYakBaHuTe GbaeLm
napuyHY MOTOLM, [OUCKOHTUPaAHW C NbpBOHAYanHUS eEKTUBEH FMXBEH MPOLEHT.
KpaTkocpouHuTE KpeauTu He ce ANCKOHTUpaT. N3uncnsiBaHeTo Ha HacTosiLaTa CTOAHOCT
Ha o4YakBaHUTe ObaelM NapuyHM MOTOUM BKMOYBA OCBEH MNNallaHus Mo fuXBu U
rMaBHULUM M MNapuU4HUTE NOTOLM, KOMTO MoraT [a ce MOPOAsT OT peanuaupaHe Ha
obes3neyeHusTa No AageHa ekcrnosuums.

Kpeautute ca npeactaBeHn HETHO, KaTO OTYeTHaTa CTOMHOCT Ce Hamansea C
HauncneHata crneundunyHa unu obwa obesueHka. HamaneHneTo ce M3BbpLIBa Ypes
usnonseBaHe Ha cmeTka 3a obesueHka. CneumnduuyHata obesleHka cpelly KOHKPETHO
OnpeferneHn ekcnosvMumMn ce HaducnsiBa BbpPXy OTYeTHaTa CTOMHOCT Ha KpeauTu, 3a
KOMTO € Hamnuue OBeKTMBHO CBMAETENcTBO 3a obesueHKka KaTto pesynTtaT Ha MuHanm
CbOUTUSA, HacTbNUNWM crnej MbpBOHAYaNHOTO npu3HaBaHe Ha akTmBa. OBeKTUBHUTE
ceBugeTenctsa 3a obesueHka BKNOYBAT 3HAYMTENHW UHAHCOBW 3aTpyAHEHUs Ha
ANMbXHWKA; HapylleHne Ha OOroBOpHUTE YCMOBWS, KaTo NPOCpoYMe Ha nnawjaHus no
NMXBW WNW  [MaBHUUE; BEPOATHOCT OT M3NajgaHe Ha Kpegutononyyatens B
HECBbCTOATENHOCT; HanNMYMeTo Ha [daHHW, MoKassalM W3MEPUMO HamarneHue B
ovakBaHUTe 6baeLm NapuyHK NnoToum OT rpyna gpuHaHcosmn aktmen. Obwarta obesueHka
ce onpegens 3a HamansiBaHe Ha oT4yeTHaTa CTOMHOCT Ha MopTdenn oT Kpeautu Cbe
CXOOHMW XapaKTEpPUCTUKN Ha KPEAUTHUS PUCK, KOUTO FPYnoBO Ce oLeHsBaT 3a o6esLeHka.
OuakBaHuTe MapuyHM NOTOUM 3a rpyna oT nofobHu akTMBM ce onpedenaT Ha 6asarta Ha
npeguwiHaTa mnpakTMka W WUCTOpMYeckMs onuMT OT 3arybum oT nopTdennm ¢
XapakTepucTukn, 6rmsku 4o Tesmn B rpynaTa. MIcTopuyecknsit onut ot 3arybu ce kopurmpa
Ha ocHoBaTa Ha TeKyLW AaHHW 3a da ce oTpasn eddeKTbT Ha NPOMEHSLWMTE ce NasapHu
ycnosus. AKTMBW, KOUTO Ca MHOMBMAYANHO OLeHeHn 3a obesueHka 1 3a KouTo 3aryba ot
obesleHka e unu npoab/kaesa Aa 6bae npusHaTa He ce BKMYBaT B NOPTHENNTHNUS
nogxod 3a wu3MepBaHe Ha obesueHka. YBenuuyeHneTo Ha obesueHkata Hamupa
oTpaxeHne B nevanbata wnu 3arybata 3a nepuoga. Korato pageH kpegunt e
naeHTUdUUMpPaH KaTo Hecbbupaem u crnep NpuKNYBaHe Ha BCUYKU 3a4bIMKMTENHN MO
3aKOH npouenypu 1 onpegensiHe Ha oblwarta 3aryba no Hero, KpeauTbT ce OTnMCBa OT
6anaHca.

B cnyuait 4ye B nocnengall nepuo cymata Ha 3arybute oT obGeslLieHka ce Hamanu 1 Toea
HamaneHve Moxe OGEeKTMBHO [a Cce CBbpXe CbC CbOUTME, HacTbNWUMo cnep
npusHaBaHeTo Ha obeslLeHKkaTa, ToraBa HamareHVWeTo Ha 3aryoute oT obesueHka ce
ocblllecTBsiBa B neyanbarta wnu sary6ara 3a nepuoga.



(ii)

(k)

U]

duHaHCcOBU akmueu Ha pa3rnoJioxeHue 3a npodaxba

AKo e Hanuue oGeKTUBHO CBWOETencTBo 3a obe3leHka Ha KanuTanoB WHCTPYMEHT,
HeoLeHsiBaH Mo crnpaBeasiMBa CTOMHOCT, 3arybata ce onpedens Kato pasfnvka Mexay
oTyeTHaTa My CTOMHOCT M HacTosaTa CTOMHOCT Ha oOYakBaHWTe GbAeln napuyHu
noToLM, AUCKOHTUPAHW C NPOLIEHTa Ha TeKyllaTa nasapHa AOXOAHOCT.

Korato 3a akTuB, npeoLeHeH No cnpaeenninBa CTOMHOCT B OPYrUTE MbfHM LOXOOM UMa
00eKTUBHO CBMAETENCTBO 3a 06e3ueHka, HaManeHMeTo, OTYETEHO KaTo 3aryba B gpyrute
NBJTHU 40OX04OnN ce NpexBbpnAa B neyan6arta nnu 3ary6aTa 3a nepuoaa n ce OT4MUTa KaTo
yacT oT 3arybute ot obe3ueHka, Jopu (DUHAHCOBUSIT akTMB Aa He € OTMMCaH.

B cnyyait 4e B nocnepagall nepvog cnpaBeanveaTa CTOMHOCT Ha ObAroB MHCTPYMEHT Ha
pasnonoxeHue 3a npopaxba HapacTHe U yBENUYEHMETO MOXe Aa 6ble CBbp3aHO CbC
cvbutne crnep obesueHsiBaHeTo, obesueHKaTa ce peuHTerpupa B neyanbata wunm
3arybara.

UmoTn n obopyaBaHe

Mmotute n obopyasaHeTo ca MpeacTaBeHW B cyeToBOAHMSA 6anaHc no LeHa Ha
npuaobrBaHe, HaManeHa ¢ HayMcrneHaTa aMopTU3aUns U HayucneHaTa obealeHka.

AMopTU3aUMsiTa ce HauucnsaBa Ha Gasa NMHeNHUs MeTon MO YCTaHOBEHW HOPMU C Uen
HamansiBaHe CTOMHOCTTa Ha ObNroTpaHUTE akTMBM B paMKUTE Ha O4YakBaHWS CPOK Ha
TAXHOTO  wu3nonasaHe. [o-gony ca  nNpeacTaBeHV  M3MNOoN3BaHMTE  FOAMLLHU
aMOpTM3aLMOHHN HOPMU:

AkTNBM
e Crpagu
e CbopbxeHusa n obopynsaHe
e CTOnaHCcku MHBEHTapP
e TpaHcnopTHU cpeacTea
o [logobpeHusa Ha HaeTu crpagm

AKTMBUTE He ce amMopTu3npaTt 40 MOMeHTa Ha TAXHOTO BbBeXOaHe B eKcnnoatauua un
NPEXBBbPIIAHETO UM OT aKTMBU B MpoueC Ha u3rpaxaaHe B CbOTBETHaTa KaTteropus
aAKTUBMN.

HemaTepManHM aKTnBum

Hematepuanuu aktvem, npuaoobutn ot [pynata, ce oTynTaT Mo LeHa Ha npuaobueaHe,
HamarneHa c HaTpynaHaTa aMmopTM3auus 1 Cbe 3arybute ot obesLeHka.

AMopTu3auusiTa ce n3uucnsea Ha 6asa NMHENHWS MeTo 3a Nepuoaa Ha O4YakBaHUs CPoK
Ha nonseaHe. [lo-gony ca npeacTaBeHW W3MON3BaHWTE TOAMLLHM amMOpTM3aLMOHHU
HopMMU:

AkTnBmu
e JlnueHsn
e [lporpamHu nNpoaykTn

%

3-4
10 - 33
10 - 20
10 - 20
3-67

%

10 - 20
10-33



(m)

(n)

(o)

(P)

MpoBusumn

MpoBu3usa ce oTumTa B GanaHca, korato [pynata e noena 3akOHOB MIM JOrOBOPEH
aHraXMMeHT B pe3ynTaT Ha MuHano cbbutMe, noracsBaHETO Ha KOETO € BEPOSATHO Aa
ObOe CBbp3aHO C HamMansiBaHe Ha MKOHOMMYEecKM non3u. B cnyvanm ye edektsT €
CblLECTBEH, MPOBU3UATaA Ce onpefens 4Ype3 AWCKOHTMpaHe Ha ovakBaHuTe OGbaelum
napu4Hu noToum Ha 6a3a AMCKOHTOB hakTop. [ANCKOHTOBUAT hakTop ce onpeaens npeau
obrnaraHe c JaHbUM M OTpa3saBa TeKyllaTa nasapHa OLeHKa Ha CTOMHOCTTa Ha napuTe
BbB BPEMETO U TaM, KbETO € NoAXOASLL0, cneunduyHuTe pUcKoBe 3a 3a4biMKEHNETO.

AKuenTun

EovH akuent Bb3HMKBa, KoraTo [pynata ce cbrnacsBa fda nnaTtM, Ha onpegeneHa
ObOella pnarta, onpedeneHa cymMa no MoeT aHraxumeHT. Akuentute Ha [pynata
Bb3HUKBAT Hall-Beye Mo MOTBbPAEHU akpeauTUBW, NPedBvXaallM nnallaHe B U3BECTeH
nepvon crneg nonyyaBaHe Ha HeoGXoAMMWUTE [OOKyMeHTW. [pynata ce pgorosapst
noBeYeTo 3aObiMKeHUs No akuenTu ga 6baaT nnaTeHu Ha no-KbCHa Aarta oT Tasu, Ha
KOSATO KNMEHTBLT Nnalla cymata. AKLEenTuTe ca oTpaseHun B Apyri NpuenedeHn cpeacTea.

OaHb4yHO obnaraHe

NaHbKbT BbpXy Nnedanbarta 3a neproga BKMOYBA TEKyLL AaHbK U NPOMAHA B OTCPOYEHs!
OaHDBK. TeKyLIJ,I/IFlT OaHBK BKIMKO4YBa CymMaTta Ha AaHbKa, KOATO crnegBa aa ce nnatu BbpXy
ovyakBaHaTa obnaraema neyan6a 3a rogvHata Bb3 OCHOBA Ha fAelcTBaljata AaHbyHa
CTaBKa KbM [EHS Ha M3roTBsHe Ha GanaHca M BCUYKM KOPEKUMM BbpXY AbIMKUMUS OaHBK
3a MUHanNu roguHu.

OTCpOLIeHVIﬂT OaHBbK Ce n34vncnaea 4pes npunaraHe Ha Metoaa Ha ©anaHcoBuTE Nacueu
BbPXY BCUYKN BPpEMEBU PA3JIUKUN MeXOY GanaHcoBaTa CTOMHOCT CbINaCHO CHETOBOAHUTE
OTYETU U CTONHOCTUTE, U3YMCNEHUN 3a AaHDBYHU LiEnn.

OTCpO'-IeHVIﬂT AaHbK ce u3uncnsBa Ha 6asata Ha gaHbYHUTE CTaBKM, KOMTO Ce o4vakBaT
na oboaT gencTBalln, Korato akTUBBLT ce peanun3npa wnn 3agblPKeHNeTo ce noracu.
E(*)eKT'bT BbpXy OTCPpOYEeHUA OaHBbK OT MNpomMdAHa Ha OaHbYHUTE CTaBKUM CE€ OTYUTa B
neyan6ara vnu 3ary6aTa, C WU3KINK4YeHne Ha cny4dauTe, Korato ce OTHacd OO0 CyMu,
OTHeTeHU nnu B gpyrute NbiiHM ooxoan nnu ANpeKkTHo B cobcTBEHMS KanuTarn.

OTcpoqu AdaHb4eH aKTuB Ce Mnpu3Hasa CamMo OO0 pa3mepa, Ao KONTO e BEepPOATHO
noriy4aBaHeTO Ha Obaelwn gaHbYHU NeYanow, CcpeLlly KOUTO MOXe Oa Ce Oonon3oTBopAT
Hen3non3BaHnTe JaHb4HU 3ary6|/| nnn OgaHb4YeH KpeguT. OTCpO‘-IeHI/ITe AaHb4yHU aKTUBU
Ce HamandBaTtT B CbOTBETCTBME C HaMalleHMeTO Ha BEepPOATHOCTTa 3a peann3vpaHe Ha
OaHbYHU NON3n.

CbluecTBeHU CHETOBOAHU OLIEHKU U npeueHKu npu npunaraHeTo Ha cyetoBoagHaTa

noJyiInTukKa

(i)

pynaTa npaBu OLEHKM W OOMYCKaHWs, KOMTO 3acaraT OTYETHUTE CTOMHOCTM Ha akTUBUTE
M nacvBuTe Mpe3 credBawata (uHaHcoBaTa roauHa. OUEHKUTE U MNpeueHKUTe
HernpekbCcHaTO ce npepasrnexgaT M ce GasupaT Ha WCTOPUYECKUSt ONMUT W OpYyru
daKkTopu, BKMOYMTENIHO OYakBaHe Ha Obaewy cbOUTUA, KOUTO ce cMmATaT 3a
OCHOBaTenNHMW Npu onpeaeneHn o6cToATencTea.

3azybu om obe3yeHKa Ha Kpedumu u e3eMaHus

pynata exemeceyHO Mpepasrnexna KpeauTHUS cu nopTdpein, 3a ga onpepenu
CTOMHOCTTa Ha obe3ueHkaTa. lNMpu onpenensiHe ganu 3aryba ot obesueHka TpsbBa aa
Obae npusHata B nedvanbaTta wnu 3arybarta, pynata npeueHsiBa Janv MMa AaHHW,
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NOo¥a3BallM HaNWHMETO HE W3MEPHMMO HAMaNeHWe B NPOrHO3IUpaHWTe DBLASLM NapUYHK
NoTOLUW OT NOPTMEHN C KpeaWTH, NPean TakoBa HamaneHve aa Hwae waeHTUdMUMpaKo
33 KOHKPETEH KpeawuT oT nopTdeina. OGCTOATENCTEATa MOTaT O3 BKMIOYBAT HanmW4HMW
OaHHW, MNOoKaIEaWW Y& € WMAano HeraTMeHa nNpoMAHa B nnartemocnocobHoCTTa Ha
KpEAMTONONYYaTENnMTEe OT JadeHa rpyna N HAUWOHANHU WM MECTHA WKOHOMUWYECKU
YCMNOBWA, CBbP3aHN G NPOCPOYMATE Ha SKTHBW Ha rpynara.

MeHUgMMBEHTET W3NOoN3Ba npaueHky, Basvpady Ha WCTOPWYECKW OnWT oT aaryBum aa
SKTMBM C X3pakTEpWUCTUEM Ha KpeguTHWA puck W obextweHw obcTosTencTea 3a
ofesleHka, CXOOHW C OHEaw B nopTdeiina, korato nnadupa BbAswuTe napuyHn NoTouW
Ha nopTdedna. MeTogonoruaTta U NpeanonoMEHNATE, MINON3BaHK 38 OUEHABaHE KaKTo
Ha cymaTa, Taka W Ha najewwTe Ha ObOewMTe napu4HM NOTOUWM Ce npernemxgat
perynapHo, 3a Aa Ce HaManAT pasnvkuTe Memay odakeaHaTa saryba W chaktudeckaTa
aaryba.

(i) ModoxodHu daHbLu

MeyanBata Ha Mpynara e obekT HAa OaHbYHO OBNaraqHe B HAKONKO HPUCAMKLWWWA, NpK9
KOETO Ce NPUNarart 3HaYMTENHW NPELUeHKM NpY oNpefenfHeTo Ha daHsuwTte. Mima mHoro
OnEpauMi W WM3YUCMEHWA, 33 KOWTO KaTeropMyHoTO OnpefenfAHe Ha AadbuuTe e
HECWIYPHO B HopManHus Guanec. MpynaTa oT4MTa NacuBW NO OYaKBaHW Pe3ynTaTW oT
HaHbMHU Nposepkk, Gasupady Ha npeueHkaTa Aany We 6baaT AbMHMMK 0ONBAHUTENHKW
OaHbUM. KoraTo okoHYaTENHWAT Pe3ynTarT oT Te3W OaHbYHM NPOBEpKM C8 paianu4asa oT
npeEapuTenHo OTHETEHWTE CYMKM, TE3W pa3anuka Lie MMa BNWAHME BLpXYy TeRywMuTe
OaHBUM i OTCPOYEHUTE JaHBUKM B NEpUOAA, B KORTO T& C& onpeasenaT,

{q) Ooxoou Ha aKuMA

CpynaTa npegcTaes AaHHW 338 OCHOBHW JOXOAM HE 3KUMS W A0X00M Ha aKUWA C HamaneHa
CTORHOCT 3a ceouTe obukHoBeHW akywy. OCHOBHWTE AOXOOW Ha akywa ce vavucnaesar
karto ce pasgenw neyanGata wnw zarybara 3a nepuoda, nognexala Ha pasnpejengHue
Meway npuTexarenure Ha ob0WkHOBEHW akuwkm Ha bBadkata (Y4ucnuTen) Ha
cpegHonpeTerneHua Bpoll Ha Abp#aHWTe oOMKHOBEHW aKUWW 33 Nepuoaa (aHaMmeHartean).
JoxoguTe Ha akuMA ¢ HamaneHa cToRHOCT ce onpefenaT kato nesanbarta unw 3arybata
3a nepuoda, nNognewalla Ha paIsnpefdeneHwWe MEeway npuTewartenuTe Ha oBMKHOBEHM
akuww Ha Bankata W cpegHonpeTerneHwA Dpol Ha AbpaaduTe ODWKHOBEHW akuuw 3a
nepuoda ce KopwrMpar ¢ edekTa oT BCMYKW NOoTEeHUManHW oODWKHOBEHW akuuM ©
HamaneHa CTOWHOCT, KOMTO Ce CLCTOAT OT KOHBEDTURYeMW obnurauuyv W onuuu Bupxy
SKLMM.

Mepea uHeecTUUWMOHHA Ganka All onosecTaBa, Ye npes 2009 r.:

1. Hama HecBudaiHw 3a BaukaTa (No pazmep, No XapakTep WNW NO BPEMETO Ha NPOABABAHETO
CHJ AKTHWBW, NAcUBK, COBCTBEH KANWTan, HeTHW Joxodu W NAapUHHKW NOTOUW.

2. Hama Heobw4adHK 3a AefHOCTTa NPOMEHW B YCNOBHWUTE aKTWUBKW W NacuBv cneq nocnegHua
roguleH CI’_‘II.-‘IHEHCOB OTHEeT.

3. Hama W3ganeHy, noraceH| uniu DEpa‘rHc: W3KYNEHW KanWTanoBy WHCTPYMEHTH. |

4, He ca Ha4yucneHu WnKu vannaTtedy guBMOEHTH, 'f

W3NMNBNHWUTENEH AWPEKTOP: M3NENHUTEN El-i OWPEKTOP: |

\
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