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BHOCr(r OT KOHTpOrtXpaUILfe CT)lpyXHrjUX, TOfi BbBCX(qa CaMO ABa TUna CrBrIeCTsU CnOpa3yMeH C CIBNIeCTHL

AeiHocru a cGBMecrHl, npeanpxrrnr! Karo ycraHoBeHxrr Kpnreprii 3a xjrncxofiKaul,irl He e npaBHara oopMa, a
cGUIHOCTTa Ha npaBaTa ll 3aAur]r(eHxrra Ha Bctr(a cTlaHa B xoHKpeTHoTo cnopa3yNleHxe. r.e. Ia-nr ca npaBa
Brpxy aKTrBaTe u nacHBI,ITe, pecn. pa3xoauTe x npuxoluTe oT crRMecTHoro cl opasyNleH e (clBMecrlla

IeiiHocr), unx ca npaBa Bbpxy HfiHxre aKrlrBtr or caBMecrHolo cnopasyMeHl4e (cr'sNlecrHo npeanputrue).

CTaHAaprrr npeMa-\Ba onqutra 3a npuilaraHe Ha NieroAa Ha nponopqxosanHa KoHcor'lu,qauurl a HaJlara
noir3BaHeTo Ha Meroaa Ha co6crBeHnr Kanxran npr l(oHconnlaurt Ha clBMecTHo KoHTponxpallu npelnpxtrLt;

. MC@O 12 OnoqecmtaaHe Ha ))!ac ufl 6 dpyau npednputllttut (6 cun 3u ?odltaHu nepuac)u ot|l
01.01.2011 ?.- npue on ER 3d 3adbmcufiuHo npuigzaHe 6 Ecpoutik:Kttt cbrcj ja ?odttruHu nel)uoiu,
3ano\6at4u Ha tuu cred 01.01.2011 ?.).npdo)ttu pasnopeltSu (c cu,ta 3a aaduwttu epuodl!, tdnaeGattlu Ha uilt
c!rcd01.01.2011 ,. npuemu om ER om 01.01.2011 ?.) - o lttocHa nPu;ta?aHent(r Ha cnl.ltk)dPnlLt 3d nbPcu nbnl.
To3x craHAapr BlBex,qa HoBa paivrKa or x3ucKBaHxr KrM o6xBara Ha onoBecrtBaHrrra B KoHcojturupaHure

QhHaHcoau orqeru orHocHo yr{acrurra Ha orqrrauloro ce npeAnpHrrxe B apyru apyxecrBa n npexnprtr}lt!
KOrTo ca AbUIepHn! acoUxrpaHa, cGBMecTHrl, IIJIU HeKoHcor'lllArpaHl cTpyrrypHll nperlnpxtTl{t, BKrl KtM
cglrpxaHnero Ha HH{bopMauurra. 3a aa ce ocnrypn Br3NtoxHocr 3a pa3yMHa npeqeHKa Ha eoeKTxre !,
prrcKoBeTe oT Te3, yqacTnt;

. MCC 27 (ut$etrc 2011 z.) CtLuocmonne:uu 4)u4aHco|u otitlrculu (8 cu.ltt 3!) ?oau&Hu nepuadu onl
01.01.2011 z, - npuefi ofi ER). CTaHAaprrr e nperc,qaAeH c npoMeHeHo HauMeHoBaHtte. Karo qacrra or Hero,
KO'TO e CTATpXZL'Ia paMKaTa OTHOCHO C1j.qbp)KaHaeTO, KpUTepUrTe I TexHoJlo.Hel?
KoHconaAupaHure ilunar:coru orueru, e u3qr,ro o6oco6eHa B HoB orarrtapr MCOO l0 KoHconxAl{paHu
thuHaHcoBu orqerx. flo ro3fi Ha'orH B craHAapra ocHoBHo ca ocraHanu npaButara 3a org,rrarre u ouerttaaHe Ha
uHBecTrrll,tl{ B arnlepHu, acourlupaHx lt claMecTHn npeanpugTxt Ha HxBo xHrlxBriayeLrHl, oTqeTH. xaKfo u
cnequ(bu.rHuTe 3a ro3H Tl{n orqeru onoBecnBaHar;

. MCC 28 (u:nenen 2011 e.) IlHsecmurtuu s dco4uupauu u cbc ecfiHu npednputtnus (s cn.'to ia
zodutuHu nepuodu on 01.01.2011 z. npuem om EK| CraHlapTrr e c npoMeHel{o Haq\IeHoBaHxe L, o6xBar !r
BKI]rcqBa paMKafa 3a oTqrfaHe no MeTo,qa Ha co6cTBeHru KanrTz,l B l(oHcoJ]4qupa uTe 4)uHaHcoBu orqerx.
KaKTO Ha HBeCTI,tLlllI,tTe B aCOUlIrpaHnTe! TaKa U B ClBtUeCTHl,ITe npeAnpXtTtit. KoHlo locera ca 6 nH no,q
o6xBara Ha MCC 3I Cr,avecrnu npeAnpHrrqr,  a or 0l .01.2014 r.  B cborRercrBxe c HoBat MC(DO I l :

. MCC 32 (tlpo eHet!) <DuHdHcosu uHcmpy eHnu. lTpeAcnaetHe (8 cu-la ?a ?oduuott! nePuodll .rtt
M.A1.2011 ?. npuem on ER) orHocHo HernpaHe (KoMneHc patle) rra <$anauoosll aK.uBL a (bxHaHcoBl'l

nacuBu, Te3x npoMeHu ca cBap3aHu c yrorlHeHue orHocHo nplrJlot€Hrero Ha npaBltrara la HerBpaHe Ha
{bxHaHcoBa rHcrpyMeHTu. OcHoBHo re ca B qerrpx HacoKu: a) Ir3tcrrtBaHe Ha 3HaqeHuero Ha Pa36tpaHero 3a

.,Texyu{o 3axoBocbo6pa3Ho npxnoxlrMo npaBo 3a HeTupaHe": 6) npa;lo}I(eHxero la e,lHoBpeMeHHa pearnu3aqrt I
cnopa3yMeHle 3a ypexAaHe; B) HeTxpaHe Ha cyMI{ npeaocTaBeHn Kalo aapaHuxg: r) MtpKaTa 3a nprr'lafaHero Ha
l,t3ItCKBaHLl'Ta 3a IreTUpaHe;

. MCC 36 (npo.neHeH) O6ez4ema ua axmtou (e cuid 3a ?oanwHn nepaodu o 1 01.01 .2011 ?. nptte l
om EK) - orc,oc{o onoBecrtBaHrt :la B63craHoBuMara croiHocr Ha He4lrHaHcoBtt aKT Bx). Ta3r, npoMtHa e
cBrp3aHa c Heo6xolltMocTTa oT JtuMt{TupaHe Ha onpelereHu onoBecTtBaH t oTHocHo Bb3craHoBBN{aTa
croiHocr no peaa Ha MCC 36 rr,e ept:ra c u3'tcKBaHlrgTa sa MCoO ll. npx opottamHero Ha r{ero.qrx}l 3a
u3r{acreHue B}3craHoBrMa crotHocr Ha HeouHaHcoBU aKTrBu no c0paBeanxBa croiiHocr 6er parxoaa ra
npo,qax6a;

c MCC 39 (npo eHeH) @uHa+co9n uHcupl ettulu: nptqHacaHe u oqetncute l'G cuta 3a zoduatlu
nepuodu om 01.01.2014 z. npuen on ER) o hoc+o npexlbpuneun ttd iePu6ut)1uatt u 3anataaHenl(r Ha
ab3.ltoltcqocrnma 3a npula?a4e Ha cvetnoBooHano ottluutnLltt! Hd xehrt ltpaHe t.) Ia3x npoMtHa e cBlp3aHa c
npoMeHx B HrKou oTAeJIHU 3aKOHOAaTeJICTBa. B KOIITO Ce BMeHgBa Ha Cy6CKTll, tj3flOrl3Baulll AepUBaTUBHX
r{HcTpyMeHTx HeT6prysaHu Ha 6opca, ,4a fx npexB}pngT Kriu ueHTp?LnBJllpaH opfaH (crlupl{HroBa

opraHu3aqur/areHqxr)) 3a aa 3ana3tT Bl3Mo(HocTTa 3a u3noJl3BaHe Ha xe!)Krlplle re rfrnancls|

crleroaoacrBoaHu ueJIu.
. Ilo)oSpeHut s MC@O 4u1$!t 2010 - 2013 (fl. delie.ucpu 2011) - nodoipeutu c MC@O 2, MCtItO 3,

MCOO 8, MC@O 13, MCC 16, MCC 21, MCC 38 kt cuLn za ?odutuHu nepaoalt 3ano\edulu a u;ttl c.led

01.07.2011 ?, npue u on rit, Te3li noao6peHut aHactr qacrnqHl] npoMeHx lr peaaKuut4 B clorBerHure

cTaH,qaprx, ocHoBHo c uer !a npeMaxHaT cbulecrByBaqa Henocjle,4oBaTeiHocr rjlx HetcHoTu B npaBlr'laTa IIa

npxnoxeHreI, 3xcKBaHutTa Ha oTAerHuTe cTaruapTu! Kaxro u !a ce aHece no-npel{E3Ha repMrHoJloi ll, Ha

. noao6pe+utt 6 MC@O llumt 2011 - 2014 (t. AeKe.ugpu 2011) - noto5Pe ut s MCQO I, MCQO 3.
MC@O 13, MCC.l0 (e cutn 3a ?odutuHu nepuodu sanoveaulu tn u:u c:rcd 01.07.20J1?. nPuentuont ER). l*u
no,qo6peHfir BHacrr gacrurrHx npoMeHn u peAatiultl{ B crorBerHxrq craHAaprtl. ocHoBHo c ueJr ra npeMaxHar
cb:{ecTByBaua He[ocneaoBaTerHocT HJIU HetcHoTr a npaBujlaTa Ha nptlloxeHre }l 3llc(BaHutTa Ha oTIe]'lHLTc

cTaHAapx{: KaKTo !r aa ce BHece no-npe{BHa lepMtHo,'lorlt Ha noHtTllt. 
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. MCC 19 (pe7BupLtH - 201I 2.-) ,4oxodu tn tnenu -1u4a (c cuid 3a ?oduultl nepuottu 3a11o1!Gaqu Ha

tl,tu cted 01,02.2015 2. npuem om ttr(/. Ta3u npoNlgHa e cBlp3al{a c pa3tcHeHl'Ie orHocHo rperxpaHero Ha

BHOCXT, HanpaBeH' oT cTpaHa Ha cnyxs{Terrx l,,rrx Tperl, nrrqa B nIaHoBe c Ae{pxHapaHn loxoA}1. ctfnacHo
(bopMa,lHure ycnoBlrt Ha c1,orRerHlrt nrlaH. flpoMtHara onfere,lt. 'le relH BHoc).r'l crer'lB:L aa ce rperapar Karo

HaMrureHre Ha pil3xoAure 3a crax uru eiheKT B nocrerBaulxre oucHKI{ Ha HerHHt nacxB (aKTuR) no nraHa B

3aBdcHMOCT OT TOBa AaTt BHOCKUTe Ca O6BAp3aHL Cl,C CTaXa ujlr He.

. RPMC@O21 3adhJDreHM 3Lr iaHb4u u naKcu (e c*ta sa or)uuntu nepuodu 3ano11cal14u Hrlu.'111cieA

17.06.2011 ?. npuem om EK). ToBa pa?qcHeHue aaBa HacoKrl olHocHo Kptlreprxre 3a npo3HaBalie Ha

3aabrn(eHftrr 3a AapxaBHI,r raKcr, laHl,un, l1 Apyr! no,Eo6Hu cyMll. HarnoxeHu or crpaHa Ha al'p}ItaBaaa B1,B

Bpbrka cbc laxoHl,r  t  peryraurx.
KrM larara Ha lt,qaBaHe 3a oao6ptBaHe Ha ro3l,t KoHconlral4paH qJuHnHcoB orrler ca q3aa/leHd. Ho Hc

ca Bce orle B crura 3a roar.rtxHx nep o!u,3anoqBaul, Ha 1 ,Hyapx 2014 r,, HtKorKo HoBx craHlaprll x

pa3scHeHxr. (aKTo lt npoMeHeHL, craHAaprx pa3tcHeHrq. Korlro H( 'ia 6u,'M npher 3a no-paHHo npxnoxeHxe

of fp) ndra:
. MC@O 9 @utta. tcoqu uHcmpy$eHmu k cuila 30 ?oduwttu n?Pllo4u 3ano\aaL4u tkt u.!t c.1eo LHr"oPu

2018 - He e npuem om ER);
. MC@O 11 PB\emu 3a pe?tJnnopHu oncpoue u ctle iiu k) tLrTa 3u ?odtttuHu nepuoiu, ]tr1otlguulrt

Ha wu crcd I tHlapu 2016 - He e npuem on ER);
. MC@O l5 llpllrodu otl1ao?osopu c LlueHmu (6 clfia 3o aoduuutu nepuodtt 3ano\ca14u t1a u.'|u c.7e(J I

n yapu 2017 - He e npuem o1n ER):
. I73 etrc 1a Ha MC@O la Kotcottuitupatu rluuancoeu onnettttt u MCC 28 ll]tceutlullutt G

aco4uuPaHu u cbsdecmHu npednpwmuJl - flpolax6a urlr{ BHocKa lla aKTt{Bt{ \Ie)l{Iy l'lHBecrurop u HefoBo

acoqrrpaHo r.ljrlr cr,BMecrHo npeanputrue f6 croa 3a ?oiuutHu nepuodu, 3dno\Gat4u ttLt u.:tu ctea I tq)apu 2016
- ne e npuem on ER):

. Ib eHeHtu Ha MC6O l0 Krnco:tudupauu dtnHqncoatt om\e trt, MC@O 12 Onosec utcLnte ttu dtinae

a 'p).,u np,tryputnLLq u fi AU 2B Llna,cu,uit u a icottt,ufapr \bt'1'?t ttttttt nl'\rttput!nttt't llp nalahc 'la

u3KnroqeHueTo 3a KoHconuAa4jt k cuta za zoduwrnt nepuot)u, satloqcottq Ha u|u Liei I tHyapu 2016 - ]k e

npuen on ER);
. n3 etrcMk na MC@O 1l Ctctrecnnru anpBr equtt - CqcroBoaHo orqrraHe Ha npriao6lrBaHe Ha

yqacrrr B cbBMecrHa l]eilPLoc'. (6 crltct 3a 2odua u nepuodl4 3ano\Gar\u ]n u'tu cted Lltltlpu 2016 - He e

npuent on ER);
. I.b eHeHue Ha MCC 16 nwomu, naaa+u u cbopb)re+utL u MCC 38 H$ta rcpulL'tltu

[43rcHsBaHe Ha Aorrycrlirvll{Te Merolr 3a aMop r:] 3a\uA (s catt 3d ?oduurHu nepnoau tdno\aoulu lta

nnyapu 20 I 6 - ne e npuen om ER) ;
. nl e eHue Ha MCC I |TpedcnldstHe Ha 4)uqaHcoeu on\e u [4HduuarnBa 3a onoBecrrgaqe (G cu.1al

3a ?odurunu nepuodu, ra o\sol4u Ha unu cted I tnyapu 2016 - ne e npue t ot|1 EK);
. I43,ueHeHue H(1 MCC 16 II onlu, ittLnuuHu tt cbopb)tequtt u M(.'C 1l 3eitedeiue - 3eveaen e:

nnoAo,qaiiHa pacreHut (6 ctna 3a 'odua u nepuodu,3a o\cdt4u Aa a|u Liei I sHyaprt 2016 - lrc e npLteul otn

LK/;
. n3 eae lE a MCC 27 lTHdusudydtlu {bu}fiHcocu ofilqetnu - Mero/l Ha co6crBeHtit Kanrrilrl B

caMocrorreirHnre OuHaHcoBL orqers (8 tutd 3d ?oaua|u nepuodu, sanouadr4u tta uxu c'ted I tltt1pu 2016 - He

e npuent om ER);
. II3 eHeHut Ha pa3ru\Hu cma dapmu llo!)o6pe utl Ha MC@O fuuKb.'t 2013-2411), npou3raqaulu or

rotrilxHur npoeKr 3a noao6peHrt Ha MCoO (MCOO 5. MCoO 7, MCC 19 u MCC 34) ocHoBlro c uer

oTcTpaHrBaHe Ha npoTxBopequt r u3gcHtBaH€ Ha oopNtyrrl'lpoBKx (u3.veuettutlfia cd npujo)(auu 3t1 ,.o)utuHu

neptni)u, 3dnov6at4u |td uru ctkd I t l6Pu 2016 - He e npuefil ot|l ER)
fpynara He nprir'Iara c no-paHHa Aara HoBu crar[apru. npoj\lerlx B craHAaprl'ire l, pa3tcHeHrgTa' 3a

KOt ro e ,4atneHa raKdBa Bh rvoxHoc I  B pel, ' laveH I  x le Ha Kov chqla.
Hacroslqutr KoicorruAupaH {bfiHaHcoB orqer e 3roraeH npr cna3BaHe Ha npI4Huxna Ha qcroputlecKara

ueHa, MoanihrqupaH B onpeAer'IeHs ctyqa c npeoueHKaTa Ha H9Ko aKTllRx q nacuBa no Ttxlrara cnpaBeqrrBa

tnx apyfa cTotHocr, KaKTo ToBa e nocoqeHo Ha cborBerHxTe Mecra.
fpynara sogn cBoure cqeroBoaHr perxcrpu B 61'nrapcKu neB (BCN), KoiiTo npuelua Kalo HeroBa

orqerHa Bajryrra 3a npeacraBrHe. AaHH Te B6s <[nnaucoear orver u npi4jlo)I(eHurra xbM Hero ca npc,qcraBelir B

xlrJlrar reBa! ocBeH aKo Herqo apyfo r,r3pHI{Ho He e yKa3aHo,
CqeroBoAcrBmo Ha fpynara ce ocburecrBtBa u OxHaHcoBxre orqerl{ ce cacraRtr B cGorBercrBre c

a3HCKBaH tTa Ha 3aKoHa 3a cqeroBoacTBoTo apu cbo6pa3tBnHelo c6c creaHsre ocHoBHt cqeToRo4Hl',,

npnruunn: Teryqo HaqncntBaHe; AeicrBanlo npeAnputrl're: [Ipelna3rxBocr; CbnocraBaMocr MexAy

nprrxoaaTe u pa3xoatTe; IIpea[McTBo Ha cbabp]rQHaeTo npeA oopMaTa:3ana3BaHe npfi B]3NloxHocr Ha
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t{oHco.r4\uP/1H AUHlHCOB OTqET 3A fOlU Ht1T1. IARbPUBIUA HA 31 12.2011

cqeToBoaHaTa notllTtlKa oT npeaxoaHl,lt oTqeTeH nepHor: He3aB cuNIocT Ha ollejlHl{Te oTqeTHL nepuollll Il

cTofiHocrHa Bpr3Ka Mex.qy Haqar'reH l, KpaeH 6anaHc.

fpynara ocr,uecreraa cqeroBo,qcrBoro Ha ocaoBara lra aoKyMeH nHara o6ocHoBaHocr rta

cToflaHcKl,ITe onepaqxlJ n QaKTt, KaTo cna3Ba a3l,IcKaaHlrtTa 3a cl,cTaatHe Ha aoKvMeHTI{Te clfracHo

neiicrBalqoro 3aKoHoaarerlcrBo,
@uHaHcoBt{T orqer e H3rorBeH Ha npl,IHqxna Ha aeiicrBauro npeanprjtl'De, kotTo npenrorara. qe

fpynara u{e npoaarxr aefinocrra c:.r e o6o:paMoro 6r,Aeqe.

2.2, Cq€ToBoaHu npeano,roxe|lus n npn6,'Ifi 3tre!'IHu cqeroBoatrr oqeHrcu
llpunoxeHrjero Ha Mex,qyHapoaHsre craHAapru 3a tfuuancoao oruuraxe (MCOO) x3xcKBa or

pr,KoBoAcrBoro aa npnJroxt Hsl(ou cqeroBoAHH npeAnonoxeH N x npM6nHl renHH cqeroBoaHn npeueHKtl npx
lt3foTBtHg Ha ro,qulllHttl tfuxancoa orver u npn onpeaeJrrHe Ha cToitlocTTa Ha HtKoa oT aKTtlBuTe! nacrBrTe,
npuxoA Te lt pa3xoAxre. Bcx'{Kfi Te ce rj3BrpuiBaT Ha ocHoBara Ha Haii-lo6paTa npeueHKa. Kotro e HanPaBeHa

or pl,roBoacrBoro K1)M narara Ha 3rorBgHero Ha $uHaHcoBxr 01qer. AeiicrBurenHure psyJlrarx 6Hxa Mofnh

Aa ce p:BrxqaBaT oT npe,qcTaBeHr,rTe BrB iDxHaHcoB0r oTger.

2.3. Kosco,'runnp4H {nHaHcoB orqer
.,AE' A,{ rp, XacKoBo e ,qpyxecrBo Nraiixa s e erHonrr,reH co6creeHur Ha KanI{Tar'Ia Ha ,q}qepHxre

app(ecrBa,,AE Tpaxc" EOO.(,,,AB fIpeBGIr" EOOA, ",4ere,lhHa 2008" EOOL..@urrrexc 2012" EOOA u

cl,orBerHo co6crBeHuK Ha 95o% or Kanurana Ha arnlepHoro apyxecrBo ,,AHToHqo Kptcres'A,{, B Koero 50% e
co6crBeHocr Ha flCK,,,4er€nuHa" EOO,q (HeKoHrporrrrpauo yqacrl{e).

,,A8" AA BforBr KoHconxAxpaH OxHaHcoB orrler. Br3npqera e rro,rxruka. Bcxr{KL Apy)KecrBa R fpynara

aa nptlnarar eAnHHa cqeroBoaHa noJlltr'lKa ISrorBeHa B cborBelcrBlle c u3ucKBallrtra na MCcDO u 3axoua:a
cqeroBoacTBoTo, 3a .qa Morar Aa npuao6ugT n6rHa npeacTaBa 3a (bxHaHcoBoTo c6cTotHlre, pe3ylrrarxre or

leiiHocrrE mKTo u npoMeHrne BaB (bnHaHcoBoro cbcrotHue Ha fpynara Karo utjlo, norpe6xrenxre Ha
IlH,qHBll,qr'a?rrHllre tfuaancora orveru Ha Apyr(ecTBara B fpynaTa e Heo6xoAxMo !a ru rleTaT 3aelHo c
KoHco,rl{AupaHur (bnHaHcoB orqer Ha fpynara 3a (bxHaHcoBara ro/lxHa, 3aBbprxBaula Ha 31 IeKeNlBptr 2014 r.

2.,1. @yIIKqIIoHanfla Ba!'r)rra tl np[3HaBaHe Ha rcypcoBn pa3rrxKx
(DyHKuuoHanliara li orqerHara Baiyra Ha npeacraBrHe Ha (br.iHaHcoBrr o'rqer Ha fpynara e 6brrapcKtttr

reB (BCN). Or 01.01.1997 r. neBrr e {bakclrpaH B clorBercrBx€ cbc 3aKoHa 3a BI'16 Kl'iv repMaHcKara NrapKa B
cloTHoureHue BGN 1 : DEM 1, a c BbBex,qaHeTo Ha eBporo KaTo o(btUutulla Rarryra Ha DBponeiicKl'{t crlo3 - c
eBporo B clorHollleHre BGN 1.95583 : EUR L

flpx nbpBoHaqanHo [pItHaBaHe, ctenKa B qyr(4ecrpaHHa sa]yra ce 3anl{cqa a},8 t$lnxuH,uanurre

B a n y a . K a r o h 6 v c ) \ r a r a H a 9 ) x n e c r H a H H a r a B a n )  a u e n p / n a l d o 6 v e  l l r l t  l { ) p c  | { b v  v o v e H r d  H a . n e r l K a r a  r 1 r 1
onepaq rTa, flapulnare cpeacrBa, B3eMaHxrTa a 3a,qbJrxeHlrtra. Kalo MoHeTapHtl oTrleT u o6e{Tx.

aeHoMxHapaHrj B qyx,qecTpaHHa B:uyTa ce oTr{rrTar BLB (byHKqroHtullraTa Rarryrn xnfo ce nprnara o6\IeHHtt
Kypc, ny6nuxyBaH or BHE 3a nocneaHrit pa6oreH aeH Ha clorBerHxt Meceu. Kl,Nt 31 aeKel\{Bpx re ce oueHtBar
B 61'nmpcKx ,'IeBa, Karo ce u3noil3Ba 3alcrllog,,ITerHtrtr o6MeHeH Kypc Ha BHB.

HeMoHerapHrrre orqerHri o6eKTa B or.Iera 3a {brHaHcoBoro cbc'IotHue. nl'pBoHaqanHo aeHoMl.iHqpaHq B
qy)KAecTpaHHa Bauryra, ce oTr .tTaT BaB oyHKIIfioHilJrHaTa BaJryTa KaTo ce npunam ucTopxqecKrqT o6MeHeH rypc
IGM AaTaTa Ha OnepaqutTa li nocJle,qBarlo He ce flpeoqeHtBaf no 3aKrlloql{TejleH xypc-

EOek-rHTe or xypcoBrre pa3rrxx, cBbpgnHu c ypex,qaHero Ha c,qerrKu B qyx,qecrpaHHa Barlyra rnu
oTquTaHero Ha TrproBcKu caerxlt B qyxqecTpaHHa Bauryra no klpcoBe! KoL{To ca pa3r6qHu or re3ri ilo KouTo
nbpBoHaqaJrHo ca 6nrl{ npa:xara, ce BrcrloqBaT B oTrIeTa 3a ne'ran6ara xrll 3ary6aTa I{ lpyrut aceo6xBaTeH

aoxoa (s nevaa6ara nnu 3ary6ara 3a roarHara) B MoMeHTa Ha Br3HgKBa ero xM, Karo ce rper par Karo (apyrl,I

aoxoal/(3ary6x) or AeiHoc ITa (B neqaul6ara lrnu 3ary6ara 3a roauHara) a ce npelcraBtr HerHo.

2.5. IIpIr{oAu
llpuxoAure B fpynara c€ npu3HaBar Ha 6a3a nptrHuuna Ha Haq crtBaHe n Ao creneHTa. Ao Kotro

cTonaHcKuTe x3ro,qx ce npuao6lBaT oT fpynaTa u aoKoJIKoTo npuxoArl MofaT Haae)KlHo aa ce r3NleptT.
OqeHsBar ce oo cnpaBeAjluBara croiiHocr Ha noilyqeHoro l,rr'rx noarexaulo Ha noryqaaaHe.

Ilpdxoaure BKrroqBar cnpaBearrr.rBara qeHa Ha npoaaaeHnre npo,qyKqxt, croKrj u ycnyru, HerHo or
KOCBeHXTe ,qaHAUs /AaHrK Bapxy AO6aSeHaTa CTO'HOCT/ U npe,4OCTaBeHxre Ofcl'rnKIn Il pa6aTu.

llpr oarr or npoaarK6ara Ha npolyKurir n croKx ce nplr3HaBa: xoraro fpynara e ilpexB'6pnxna Ha
KyrryBaqa 3HarrxrenHt pl,rcKoBe u u3roAn, cBbp3aHu cac co6crBeHocrra Ha npoAyKuutra t croxr.rre t He 3ana3Ba
yqacrxe B yfipaBreHxero xna eoeKTaBeH KoHTpon Bbpxy npoaaBaHllr€ npoayKullt l,l cToKu.
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IlprxoArr or r8BaprlleHnre ycrryru ce npu3HaBa B 3aBqcl,tMocr or erana fla 3aBbpLxeHocr Ha crerKara

KrNr Kparr Ha mr{erHxr neproa, aKo To3!r eTan Moxe Aa 6}.qe H4r(e){iAHt' |4rMepcH. KaKTo u pa3xoAure,

I  lBbpureHlr no (4e,1ia ra H paixoDu re 4a npuK]lrcqsaHe' o x.
npuxo,qxre o raeMtr ce nptBHaBar Ha JIuHeeH npxHurn 3a nepto,,la Ha HaeNia.
llpxxo,qrjre or Jrr.rxBxre ce nprcHaBar reKynro nponopuBoHaxHo Ha BpeMeBtr? 6a3a. Kotro or'{ura

eoemuBHrjs AoxoA or aKTuBa.
npfixoarre or Ar.rBaAeHTx ce npa3HaBar. Koraro ce ycraHoBu npaBoro 3a rtxHoro noryqaBaHe.
Ilplxoarrre or AnBUAeHTu B AruIoBe u qeHHu KHUXa ce npeacraBtr R OTqera 3a nelaJ'l6ara unx 3ary6ara

!r apyruq Bceo6xBaTeH aoxoA xaro (npfixoAx or yqacTdt).
KbM npxxoAure or o6xqaiiHa aeiiHocr 3a fp)nara ce orHactr d' HaHcoB Te nprxorll'{
(D HaHcoBlire npuxoax ce npeAcraBsr orAenHo B Orqera 3a neqan6ara unr Sarl6ara a apyrut

BCeO6xSaTeH AOXOA qe C6CTOtT OT: npXXO,qU OT JlUXAu, nOJIO)KrTeJlHl' KlpcoBr pa3nxKa! npuxo/ltl oT

onepaq u c QrjHaHcoBx aKTuBx u npuxoalr oT yqacTlrt.

2.6. Pa3rorII
Pa3xoaxre ce npu3HaBar B OTqera 3a neqarr6ara u-lu 3ary6ara r apyrxg Bceo6xBarelJ aoxoa Ha 6a3ara

Ha nprKa Bpb3Ka Mex,qy r,BBrpueHuTe pa3xo,qu 3apa6orBaHeTo Ha KollKperHure clafuu Ha npoxo'q,iTe. r.e

npu cnrBBaHe Ha npnHuuna 3a clnocTaBHMolT Ha par\olhTe npx\ollHle. odxBaxlau eaHoBpeMeHHo x

KoM6xHxpaHo npu3HaBaHe Ha npuxoAu r,r pal3xoAl,r, Kouro ce tBtBar B pe3ynrar or eAH, u cluru cAenKa.

cb6urlrr x onepauxx. Pa3npeaeneHuero Ha a,qiutriucrparlaBHure pa3xo,lri ce n3BbpulBa Ha 6a3a pe3ynrarore no
BUnOBe O6eKTlr.

Pa3xoAure ce oLIeHrBar no cnpaBeA,rxBarn cro;Hocr Ha njrareHoro nJtn npcrcrott[o 3a nJrau{aHe-
fpynara oTtura re(yruo pa3xoAxre 3a leiiHocrra no tKoHoMrqecKr ereMeHTu lr o!'Iea l\)Ba clLqrre ce

oTHacrT no oyHKII[oHanHo npeaHa3HaqeHHe c qen oopMl]paHe pa3iuepa Ha pa3xo.quTe no llanpaRJleHat H

IeiiHocrl,L
KrM pa3xoaure 3a aeixocrra ce orHactut $unaxcoeure pa3xoan, Konro ce ctcrosr or JloxBeno

pi!3xoar, 3a nepuoAa. BKJIror{ureJrHo 6aHKoBL rioMucaoHHtr u apyra npexu pa3xoau no Kperrru x 6aHXoBq
rapaHrlulr, kypcoBu pa3jrr,rKu oT BaJr)"THr., onepauur, piBxo/]u no onepaqrfi c ql HaHcosu aKTxBx u apyfH.

flpe,qn,rareHxre pa3xo,qu 3a 66Aer{u nepuo,qu ce orJrarar 3a npL{3HaBalre Karo reKyL! pa3xoa 3a nepuo,qa.
npe3 KoiiTo AoroBopljre,3a Korro ce orHacflT: ce u3nlnHtBar, Cru,lre ce npe/lcmBtr B OTqera 3a 0HHaFcoBoro
clcrorHue KaTo Apyrx B3eMaHI,lt,

2.7. Pa3xoan flo 3aeMn

Pa3xolxre no 3aeMr! Kottro Morar nprxo Aa ce orHactr Kblv nprAo6uBaHEio. crpoHTencrB('To Hrl

NPOI,'3BOACTBOTO HA EAIjH  KTTB, CE BKNIOqBAI B CTOI,IHOCTTA HA TO]U ANTUB, IAKITBA PA3XOAU flO 3 EMT CC

Kan TaJIU3rpar KaTO qacT oT ce6ecToiiHocTTa Ha aKTUaa, KoraTo cl4ecTRyBa Bepot'fHocT Te aa aoBeaar !o

6r,!eqr,r uxouour,recrr{ u3ro!r{ 3a npeanpl,rtruero I{ pa3xoA!1e Morar Harex,ItHo ra (e oueHqr. AP)fxre
pzLro,4r  no ' lae l rH ce npr lHaBaI  Karo parroD a nep o!a.  nfe Koi i .o  cd iRhpt lcHH.

oTroBaprlrl Ha ycnoBtttTa aKTUB e aKTItB, KoiiTo HenpeNleHHo Ir3LlcKBa 3 all rerleH nepuoll oT BpcMe, 3a

!a c raHe ro roB ra npe-rBu)x4dHa ra \ r )  l  norpe6a r .  f i  npo-r i / {6a.

B creneHTa, B xorro ce 3aeMar cpencrBa cnequanHo c uer noD/qaBaHe Ha eALrH orroBaptur Ha

ycJloButTa aKTxB, pa3Mep6T Ha pa3xoal,ITe no 3aeMr: Koltro MoraT,4a ce Kanxrajl 3upaT no To3u aKTll8. cJle,IlRa

aa ce onpelen4 Karo oT aeicTBnTeJrHlrre pa3xoA'.r, x3B6puJeHq no re3u 3aeMl'l npe3 nepl4o,qa! ce r3Baal',

BCTKaK1)B UHBeCTAqI{OHeH IOXOA OT BpeMeHHOTO I,HBeCTUpaHe Ha CpelcTBara OT Te3U lreMll.

B creneHTa, B Korro cpeAcrBara ca 3aerx o6ulo r ca u3norl3BaHn c Iter nonyqaRaHe Ha e/lxH orroBaptul

Ha ycroBurrTa aKTxB, pa3MeprT Ha pa3xoauTe 3a 3aeMn! KorTo MoraT Ia ce KanHTanx3upaT. cjlelBa !a ce

onpeaenu qpe3 npxnaraHe Ha KoeouuxeHT Ha Kanur&rH3aqxt Kt,;v pa3xoAr'tfe no To3I{ aKTI{a Koe<$ar1uenrur ua

KanHTar'lfi3aqut cileaBa,qa e cpeaHonperefreHara Ber'llqqHa Ha pa3xolfl{'te no 3aeMr. orHeceHx K}Nl 3aeMuTe-

,r3Br,pueHu cneqxa,!Ho c qen npuao6H,lHe Ha eanH oTrcsaptuI Ha ycJroBrtra afiuB. Pai;uepr'r xa pa:xoaare no

3aeMu, Kor,rTo ca Kanr{Tarru3xpaH! npe3 eauH nepuoa, He crleaBa Ia npeBxuaBa pa3iuepa Ha pa3xoluTe no 3aeNtr,

r3B6prxeHx npe3 To3r neplroa.
Kanxratx3upaHero Ha pa3xoadre flo 3aeMr Kar(r qacr or crotHo(TTa Ha e,qrH orroBaptlu Ha ycr'loBHtra

aKTHB 3anoqBa, KOTaTO Ca l3nl'r'IHeHU CreAHnre yC,'lOBXt: I{3AbpUBal Ce pa3XOAlTe 3a aKTrBa. XSBbpUlBaT Ce

pa3xoal{Te no 3aeMx a B xoa ca aeiiHocTH! KolrTo ca Heo6xo.qrMu 3a noafoTBtHe Ha aKTuBa 3a npe,qBnx,qaHara

My ynorpe6a unu npoaaxba.
KanHTatrn3aurrra Ha pa3xoArire no 3aeMr cJleaBa Aa ce npeycraHoBx 3a yabnxeHure neprloarr. npe3

KOI{TO e nDeKbCHmO aKTUSHOTO nO,qO6peHLre-

12
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2.8.Iluoru, uaurrnn r cbopbr(esug
IIpfl3HaBaHe x o{eElta
fpynara orqr'na Karo tMmu! MauirHl,r u ct,opbxeilttr (l4MC) ycrauosluare Hed)I'{HaHcoBx aKTusu c

HarypaIHo BeutecTBeHa ilopMa, nprgo6arlr u npuTexaBaHu or Hero: KolrTo ce u3nor'l3Bar B npoxlJBo,qcrBeHa'ra.
TbproBcKara r{ aAMuHl,tcrparuBHara AeiHocr x or Kolrro ce rlaKar 66/leulq llxoHorrluqecKr nor3u,

CToiHocrHxr npar, Haa KoiiTo axrlrB Te ce npx3HaBm 3a hMC e onpe,qe-qeH Ha 700 nB. lr noa ro3la npar

aKTABHT€ Ce OTqUTaT KaTO TeKyUl ptL3XO,q,

IlbpBoHaqarEara oqeHra Ha IIMC ce onpe,qeJu KaKTo cJIeaBa :
3a npudo6umu upez noxj X.r - OueHKara e no ueHa Ha npuao6l{BaHe. Kotro B}ilrol{Ba noKyrlHara qeHa

(Bxnroqr.rrenHo Murara !I HeBl,3craHoBlrMxre AaHbrrx) u BcuI{Kx npeKx pa3xolo !o BGBexlialrero uM B

3a cBAaAeHu 6 fp))nama - O{eHkara e ce6ecroiHocrra. He ce Blc'rrc.lBar B}TpeuHr neqa,16x.
aaMr,,HucTpaTuBHxTe ri apyr| o6uln pa3xoax /HecBap3aHt{ nptxo c npoqeca Ha npulo6 BaHe/.

IIoc,renBauro ouene Ba He
CneA nrpBoHa'{anHo npu3HaBaHe, fpynara npanara Moaerla Ha ueHara Ha npu,qo6nBaHe Karo cRot

cr{eroBoaHa noJrxruKa: npu KoeTo cne! npu3HaBaHe KaTo aKTLrB, BctKa no3l,{llrt oT llMC ce orqHTa no HeiiHaTa
rleHa Ha npuao6uBaHe MrHyc HarpynaHara nMoprr3au r r., HaTpynaHu 3ary6x or o6e3ueHKa.

IIoc",reaBatr|u pa3xoan
floc,'reABauure pa3xoafi no I4MC ce Kanuran 3upar (yBennqaBar croiiHocrra HM) caMo B cnyqai:i, 'le

Bo,qtr ao yBenuqasage Ha rKoHoMl,Iqecxara r3roaa or a3noJl3BaHero Ha cboraerHlt aKTttB- 3a KoiTo ca
B3BbprxeHu. Bcu.tKn ocTaHaru nocJrelBaqx pa3xo,q0 no,q OopMaTa Ha no.qapaxKa, peMoHT x,qp, ce oTqnTaT
Karo rekyqu B nepuoaa, B KotTo ca a3BaplxeHl,r.

AMOpTlr3aqnq

AMoprBauutra ce HaqEcJItBa B ()Trlera 3a reqarr6ara uxu 3afy6ara u Apyrar aceo6xaareu qoxot ua 6a:a
JIuHeiHut Mero,q Bb3 ocHoBa Ha or{aKBaHur cpoK Ha nore3eH xgBor Ha rl{orxre, MauaHrre, cGoplxeHutra r
o6opy,qBaHero. AMopru3aqxoHHma cyMa Ha BceI { aKTUB ce onpeAens cne,q npucna,qaHe Ha ocrarulHara
croiHocr Ha aKTuBa, fpynara e onpeAennna H)r'reBa ocraratlHa croilHocr Ha aKTxBxre B ynorpe6a.

AMoprrBaurrrra ce or,{!ra or MoMer{ra! Koraro IIMC ca roroBri I,{ B}aeaeHr a eKcnroarauxt. AMoprH3upaHero
Ha aKTxBa ce npeycTaHoBrBa Ha no-paHHara or aarara, Ha KotTo axrrBlr e KnacuQullupaH KaTo,qrp)r€H 3a
npoA:rlK6a! crrJlacHo MCOO 5 a Aarara, Ha kosro aRTrBbr e ornrcaH. AMopr!3auuqra He ce npeycrasoBtBa
koraTo aK lBGT e B npecToi nrrj ce lt3Balu oT aKTrBHa ynoTpe6a. ocBeH aKo aKrxBbr e L3qtno aMopTu3opaH.

AonycKa ce aMoprr3auxoHHoro or,rxc,reHoe.qa 6rAe Hyna, Koraro HtMa npotr3BolcrBo, 3eMtra n pa3xoaflTe 3a
npoAo6uBaHe Ha hMC He ce aMoprx3lpar.

fpynara npunara u raKa HapeqeHara "or,qeirHa ar\roprH3auut Ha eal,rHltI{rrI KoiurioHeHlx''. koero r?acKBa

aa r3r{rrcrtBa oT.qerHo aMopTl8aunrlTa fia aensMrre KoMnoHeHTu Ha onpe/xereHa ea Hllqa, Kol,lTo KoMnoHeHTu
xMaT pa3rlrrreH no.neSeH ,GBoT ttru pa3iluqHa cTeneH Ha nmpe6leHxe Ha rKoHoMrqecKH norl3r. BceKu orae,leH
xoMnoHeHT c1,c 3HatrurerHa croiiHocr cnprMo o6uara croiiHoor Ha aKraBa. KGM hoiiro roii ce orllacq. ce
aNropTH3xpa oTAenHo,

B aMopra3auaoHHxt nJIaH ce Boltr u HanaJrHo aMoprlr3spaHx aKlxBl,t Io MoMeHTa Ha flpexparqBaHe Ha
r t \ H a l a  ] n o | p e 6 d .

AMoprrr3a{[oHHara no,'rrrrxxa ce cna3Ba Hai-ManKo npe3 e,q rr orqereH nepxoA. fp)nara npepasrncxna
aMopTu3aIIltoHHaTa cI{ nojltlTuKa KBM HaqzuloTo Ha BceKIl oTqeTeH nepxoa.

CpoK fia roaHocr
IIrpBoHa'{a,1Ho none3Hu,r cpok Ha I,IMC ce onpeleng B}3 ocHoBa Ha aoq/MeHTauurlTa npeaocraBeHa or

npox3BoAxrent 3a HopMarHara eKcrJIoaraIIroHHa flpo,qbrr{xrenHocr Ha aKTxBa, llp'r 'lhnca Ha nopo6Hir
uHoopMaqur pr,KoBoAclBmo Ha fpynara onpeAerrr nore3Hur xxBor Ha 14MC ,t3non3BaiiKu AaHHU 3a norle3r,Ht
cpoK Ha cxoaHrj aKruBx.

Ilo,re3Hus )IorBor Ha I4MC ce npepa3rnex,qa B Kpag Ha roAuHara karo ce orqrrar HanpaBeHHTe peMol{Ttr
u noAo6peHur I1o aKTxBa, xaKTo n rexHo,rofxr{Hure poMeHx u npoMeHlrre Hacrbnujlu Ha na3apa 3a
cloTBeTHrre aKTtBt. AKo oqaKBaHHtTa ce pa3JluqaBaT 3HaqrreiHo o't llpell,trxHl,l oucHKIl. aMopTl{3aqroHHuTe
orqlc:reHlr 3a rexyulra x 6r,Aerllxre oruerxu nepuoAx ce Kopxrapar, [IpoNieHure ce orpa3tBar xpoHor'lorrqHo
B UHBeHTapHtne KHU|lt, 3a 3HaqUTerHU Ce [pUeMaT OqaKAaHUtTa B npoMgHa Ha norle3Hut cpoK a rolrocT!
KoxTO ce pa3ilnqaaaT noBeqe OT 5 o/o OT npeAsulHL, OUeHKLT.

flper,r€a 3a o6e3qeHr€
EanaHcoBure croiHocrx Ha I,IMC noanexar Ha nperneA 3a o6e3qeHKa, Koraro ca H&rrtrLe cb6u rt xJrlr

npoMeHu s o6crorrerrcrBara, Kor,rro noKa3Bar, qe 6airaHcoBara croiiHocr 6x N{or,ln !a ce ornHqaBa rpaiiHo or
Bs3CTaHOBrMaTa UM CTOiHOCT. AKO Ca Ha"luqe TaKHBa xHAtjKaTOpU, qe np06rIX3rreJlHO OnpeAeJleHara
BA3CTaHOBUMa CTOfiHOCT e nO-HUCKa m TtXHaTa 6€UIaHCOBa CTdiiHOC',l. TO nOCJle.qHaTa Ce KopHrlpa .qO
Ba3CTaHOBuMara CTOiiHOCT, fIOCneAHaTa e nO-BrrCOKaTa Me)KIy HerHara uM npoAalnHa UeHa U CTOi1HOCTTa UM B

l l
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ynorpe6a, B cjryqaure, Kofaro H€ e B!3Moxrro aa ce orlpelent Hertlara npolaxHa ueHa Ha aaleH aKrIlR.
croiHocrra My B ynorpe6a ce npxeMa 3a B63craHoBrMa croiiHocr. AKo Hg\ja.qoKa3arencrBrL! 'le croiiHoclra B
ynorpe6a Ha,qxBbprr HeTHaTa npoaa(Ha ueHa Ha laleH aKTxB, nocreaHaTa ce npreMa 3a HefoBa BG3cTaHoBltMa
cTouHocr.

Bb3craHoBriMara croiiHocr ce onpe,qent 3a BceKL aKTltB noorter'IHo, [43krk]qeHorl cc aonycKar 3a
aKTUBlr! npu queTo u3[oJI3BaHe He c€ noparxAar paSrpaHxI{uMu napuqHH nocl'bnjleHl{g

3ary6ara or o6e:qei ta Ha aKTuB ce npr3HaBa BeAHara Kmo reKyLII pa3xoA 3a AeiiHocrra.
AKo cne,q u3BrpmeHa o6esqexKa Ha aKrve HeroBara B!3craHoBuMa lToiHocr npeBurnu 6artaHcoBara My

croiiHocr, ce orpa3gBa BG3craHoBtBaHe Ha 3afy6ara or o6e:uenna - Karo rexyq nfH\o! uf iexHoclra Ao
pa3Mepa Ha npeAxoAHala o6e3qeHKa, KotTo e 6una oTpa3eHa Karo rcKylll pa3xoa 3a,qeiillocrra.

OrnncsaHe
I4Morure, Ma[JrHrre r{ caopGxeHusra ce ornucBar or roatltxHat (puHaHcoB orqer! Koraro ce x3Baatf

TpaiiHo or ynorpe6a u He ce oqakBar or rgx 6rAeulrl cronaHcKx l,t3roat, unx ce npoaa,lar, ne'{a"r6nre xrs

3ary6!Te or nponax6u Ha orAeJIHIr aKTIJBn or rpynara Ha !!xMora. MauoHl{ ,l c6oplxeHut c( onpeAeiltl qpel

cp:rBHrBaHero Ha npuxo,qure or npoa,DK6ara s 6a,rancoeara croiiHocr Ha aKTxBx xbM aarara Ha npo,qax6ara. Te
ce oocoqBaT EeTHo, Karo ne,{a,r6t3afy6a oT npo.qax6a Ha HeTexyrux aKrxBx Ha peaa ,.,4pyfx .qoxoatl B OTqeTa
3a ne'ra"r6ara xnH 3ary6ara r apyrrr Bceo6xBareH aoxoa.

2.9. HeMar€pna,rutr aRTIIBu
Ilp!3HaBaHe s oqeHKa
fpynara cqura Raro HeMarepuiljrHlr ar(TLrBU (HMA) HeduHaHcoBx pecypcr 6e3 Nlarepualer] \apaKTep.

npu,qo6uru J.t KoHTpoJIupaHx or Hero. or Kolrro ce l{aKar 6raeut HKoHoNttqecKx nojl3lr 3a lloBeqe or erlrH
oTqereH nepltoa,

Cro[HocrHur npar, Haa KoiTo aKTuBrire ce npn?HaBar 3a LIMA e onpe,4eneH Ha 700,r8. u ooa 1o3u npat
aKr Bl{Te ce oTqrTaT xaTo reKyq pa3xoA.

IIpx nlpBoHaqarrHo npxno6xBaHe HMA ce oqeuaear no qeHa Ha np ro6tBaHe, Kotro RKrroI{Ba
norq/nHaTa qeHa a BcurrKu pa3xoar, IIo aocTaBKaTa uHcTa,lr{paHeTo aM. Pa3xo,qxTe 3a o6yqeHue Ha nepcoHa]ra

3a pa6ora c nporpaMHxre npoayKTfi, KaKTo u aaMlrHucrpar BHI,{Te x,qpyrx o6u1x pa3xoa, He ce BKrlrcqBal B
n1>pBoHarrarHara oueHKa.

CreA m,pBoHaqanHoro nprrHaBaHe HMA ce oqeHrBar no Moaer'ra ueHa Ha npuao6xBaHe, HaM:LneHa c
Haqr.rcreHaTa aMoprBaqm I,, eBeHryanHo c HarpynaHaTe 3afy6r or o6*qeHKl,l. B Kpat Ha BceKli oTqeTeH
nepxoa ce npaBu nperure,q 3a 6a,qeuluTe H3roa oT HMA,

IlocneABaurETe pa3xo,qr,r 3a noa4r,pxaHe fla nlpBoHaqarnHo ycraHoseHara eq)eKTuBHocr Ha HMA ce
OTI{lrTAT KAIO TEKYU{Ij PA3XOAX.

Pa3xoarre, (ouro Morm Aa 6bAar Ha&'rexHo l,r3MepeH,, lr orHeceHl K6ir onpeae,reflr HAA ce
KanuTar,'rr,BxpaT /yBenuqaBaT cToiiHocTTa Ha HMA rrr ce or.IaTaT KaTo oTAerleH HMA/ caNlo B cnyqaii. qe BoAgT

AO yBenu.raBaHe Ha oqaKBaHuTe r,l3ronu u ce TpeTr,rpaT KaTo pa3xoAd 3a yctBrpueHcTBaHe.
Ilpeacrannue
HeMarepralH Te aKTxBt ce Maca(puqupar u npeacraBer BbB QxHaHcoBut orqer B cJreaHrre rpynx:

npaBa 3a rHAycTrianHa co6cTBeHocT! npaBa Blpxy nHTerteKryaJlHa co6cTaeHocr, xoH{ecxoHHu npaBa.
TexHolroffiqHlt npaBa, HeMarepr.ranHu axrxBx B npouec Ha pa3BlrTre s ApyfI,, HMA.

AMoprt3aqrr'|
AMopru3aqurra ce HaqtcrrBa B OTqera 3a neqa,r6ara rrrH 3ary6ata a lpyrat Bceo6xBarett loxor Ha

6a3a nuHeiHxq Meroa B!3 ocHoBa Ha oqaKBaHqr cpox Ha rro,'le3eH torBor Ha HMA.
flo:re3nus xaeor Ha HMA ce npepa3rtex.qa B Kpat Ha roAUHam. AKo oqaKBaHHtra ce pa3JrrqaBar

3Haq[TerHo oT npeaHlllHlt oqeHKr! aMopTlr3au oHHlre orqrc''leHHt 3a TeK) ulHq x a]AeulHTe oT'leTHu nepuoll{
ce Kop rllpaT,

Ilperrea 3a o6$qeHrct
6alaHcoBrre croiiHocrx Ha HMA noA,texar Ha nperne/t 3a o6e3qeHKa. Koraro ca Har ue c}6rrrq Hru

npoMeHH B o6crorrencrBar4 Kouro noKr3Bar, qe 6araHcoBara c].oiiHocr 6u i\{orra /ta ce or,rrqaBa rpuiiHo or
Bb3CTaHOBHMaTa rM CTOiiHOCT. Ilparrarar Ce npaBMaTa 3a AMA.

OTnucBaH€
Heuarepl{a,rxure aKTttBu ce ornucBar or rorullrHt t 4]uHaHcoB orqer Koraro ee xJBx/ltr fpaiiHt) o1

ynorpe6a u He ce orraKBar or rrx 6raeu{a cronaxcxu lr3aoal,r l,Ijru ce nponater. Ileqan6rrc unu 3afy6xre or
npogant6r.r ua orgerul{ aKrrBI,, or rpynara Ha ''renatepua,tnrre aKrl,lBrr" ce onpe.qentrl{pe3 cpaRHtBaHero Ha
npuxoanre or npoaoKbara r.r 6araHcoBara croiiHocr Ha aKTIrBa Kl,M aarara Ha npoaax6ara, Te ce noco'{Bar
HeTHO, KaTO neqa"'r6a,/3afy6a or npoAa]I6a Ha HeTenyufi aKrqBL, Ha perla.,,4pyfu noxoatr" R Orqera 3a
nerral6ar a xnl,t ]aD 6a ra l, !p) r l,rr Bceo6rBa reH ]oroa.
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2,10.I{HBecrIrufiouHx fiMor

l4naecrauuonru l,rMoru ca ulrort4 (3eMH x crpa-q,]). t],p]KaH|a c uen no,lyqaaaHe Ha npHxoall or

oT,qaBaFe noa HaeM uJtlt 3ayBejrxqeHr.re croilHocTTa Ha KanuTa,la. l,Ir'll,l l,I3a IBeTe.
fpynara KnacuQuuxpa lrMorlrre.cnopeA npeAnonaaaeMoro aM npeAHa3HaqeHoe Karoi

. IIon3BaHfi 3a aeiiHocrra i.Moft orrlnral ce xaro l'lMC no peaa Ira MCC l6 llMorlt, lvarxHHo x
c'booax(eH tI

. IlMorx 3a npoAax6a orql{Tm ce Karo M3 no peaa Ha MCC 2 Marelfa,rHrl lanach. B cnyqaii
Ha H*aBrpueHo [po!3BoacrBo no peaa Ha MCC I I .4oroBopr 3a crpolile,lcrBo;

. l4HBecfljqroHEu lrMorr,r - orqurar ce Karo Acnrocpot{Hlr OxHaHcoBu aKTI,iBI4 no pe.qa Ha MCC
40 I4nsecr uaoHHr rl{orr.

flpu npoMrHa Ha npeAHa3HarreHrero Ha uMora BceK e!I{H llloxc aa 6}re npeKrracroxqupaH B .qpyr!
KaTO npu oT.{rTaHeTo ce npltnaraT npaBldaTa Ha caoTBerHhTe cqeToBo,qllu craHlapTl-

llbpBoHaqanHara oueHKa Ha nHBecrurl!.4oHHrre rMorI,I ce x3B'bpLrBa no xcropuqecKa qeHa.

nocneaBanrrrre pa3xoA|, cBlp3aHH c HBecrrurloHHHre HNloru ae Kanurarx3npar (yBertqaBar
crohHocrra llM) caMo B cnyqaii! qe BoAtr Ao yBeJrtqaBaHe Ha uKolroluqqecKara v3rola or r3nor3BaHero Ha
camBerHurr aKTuB! 3a xoiiTo ca x3Bl,prxeHu. BcuqKr ocTaHarrx nocrle/lBaLqu pa3xoau no.q Qopr{ara Ha peN{oHI x

ap, ce orqxrar KaTo TeKyuIn,
flpn nocre,lBaulo oIIeHqBaHe Ha,iHBecrHU oHHnre xMorH. fp)nara np nara MoAerla Ha ueHara Ha

npr{Ao6uBaHe, Dp'naaaiiKr npenoprqurenHlrt nolxoA B MCC l6 Ilvoru. i\IauiuH}I H caopaxeHrs, carr'lacHo
MCC 40 - 14HBecrur$oHHn r{Morn,

AMopra3al]riure Ha uHBecrllrttoHH[Te rMo ce HaqaciltBar Karo ce npanara rl HeeH MeroA. 3eMtra
He ce aMopTr3upa. floregHurr Nl{eor Ha uHBecTrquoHHrTe IrMorrl (crya,qfi) e 25 ro,qxHa

I,lHBecra{loHHxre EMmll ce ornrcBar or i'oatitllHns OI{HaHcoB or'rer. Koraro ce ulBalrr rpaiillo or
ynorpe6a a He ce oqaKBar or rtx 6taeu{a cronauctu usrorl1 rru ce npo]]alar, lle'ian6rrre rrJrL 3ary6xre o]

npoAa)K6u Ha orAeJ"rHIr aKTI,rBr,r or rpynara Ha lluHaecrHunoHHure uMor|" ce onpeAertr qpe3 cpaBHgBaHero Ha

nprxoaHT€ or npoa&{6aTa u 6a,'IaHcoBaTa cTofiHocr Ha aK Ba K6M aaTaTa Ha npoaax6aTa. Te cc noco'{BaT
HerHo! Karo neqa,'I6a/3ary6a or npoAax6a Ha HereKyut aKTL{Bu Ha nrueBam crpana ua Orvera:a nerzrn6ara

xnx lafy6ara np)rHe Bceo6xBareH !o\on.
TpaHcoep or u KaM EHBecrIjqEoHHn nMorll ce npaBll, Koraro rMa npoMtHa B ynorpe6ara Ha aaaeH

rjMor, B cnyqai Ha npexBlpnrHe or "nHBecruutoHHn trMorr" k-!r\ "aMorl,l. van Hu fl caopbxeHlrt" aKl l'lBlr ce

3ABeXAa B HOBara CU rplna no HaMepeHa ucToprjqecKa ueHai KotTo npeacTaBrltBa ueHaTa Ha npHAodrBaHe
HaManeHa c HarpynaHara aMopru3aurr, (6a"raHcoBa cfoiHocr) K6M Aarala Ha npcxBrpntHero O6paruo, xoralo

or ''tiMorlt, MauLtHu tt clopbxeHlrt" uMa fipexBbp.J]tHe KlM "uHBecrxqHoHHu l,{lvorl,l"! aKTnBLT ce oLLeHtRa no

rteHara Ha npuao6uBaHe HaMaJIeHa c Ha]pynaHaTa aMoprx3a{ug (6araHcoBa cToiiHocr) Kbl\ laTma Ha
npexBrpnrHero.

2.11. UHeecrflqrr B Ab[IepHx u acoqu{paHu Apy,(ecrBa
Acnrccpo'rHr.rre aHBecrtrlar B lruepHlr x acouuxpaHr lpyxecrBa ce npeAcraBtr B l4HAxBxAyarIHI'lt

OuHaHcoB orqer no ueHa Ha nprao6uBaHe (ce6ecro;Hocr), flaNr:LneHa c HafpynaHxre 3ary6ri,or o6e3ueHKa.
Ce6ecroiHocrra npeacraBntBa cnpaBeanuBara croiHocr Ha Bl3Harpu(4eHuero: Koelo e nJImeHo.

BKnrcquTejrHo npeKuTe pa!3xoau no npuao6xBaHe Ha rHBecruuutTa,
llpurexaBaHure or ApyxecrBara B fpynara uHBecrxqalt B !6urepHu acoqrHpaH Apyr(ecrBa

noAr.rexaT Ha nperrea u o6e3rleHKa. flpu ycTaHoBtBaHe Ha ycnoBat 3a o6e3l(eHKa, clulala ce npr3HaBa B
']H,qUBU,qyanHUr oTqeT 3a neqarl6ara x,ls 3ary6ara x apyrnt Bceo6xBaTeH aoxo!,

IIpu noKynKa x npo'qar(6a Ha uHBecrrquu B acouunpaHx rpy)KecrBa ce npurare 'i,qarara Ha cxrrcLlBaHe"

Ha cneJlKaTa,
HHBecrlrurlure ce ornucBarJ Koraro ce npexBrpntr llpaBara, Konro npolljruqar or rqx Ha apyrr Jrfilla

npx HacTrnBaHero Ha npaBHuTe ocHoBaHut 3a ToBa r no ro3tj Haqrfi ce 3afy6Ba (oHTpota Bapxy cTonaHcKxre
u3ro,4r,r or r{HBecTr,rr]H}rre. fleqM6ara (3ary6aTa) oT npolax6ara u\l ce npelcraBt Bl'b ..(baHaHcoBu npuxoal{
(pa3xoalr)" B OTqera 3a nega"r6ara rr., 3afy6ara fi apyrae Bceo6xBareH aoxor.

Hnrecruqlrra e acoulrupaHo npeanplrtrre ce orqura B Kotrco!'ruarpnHt t rlluaucoa orver no nrerona

Ha co6crBeHut Kaaxrarl-

2,12. I{ueecrruur na pa3rro!.rorr(eHre x 3a npoAarKba
I4nsecrriuuare noA $opMara Ha (buHaHcoBr aKTnBo Ha pa3nojloxeHoe x 3a npoaax6a ca

He,qepuBaTlBH! (puEaHcoBu aKTxBH, npeacTaBntBaultr aKurx rl a9JIoBe B KanrTarla Ha apyrx lpyxecTBa.
Ilbp)l(aBx B 4b I OCpoqHa nepcnexTHaa,

IlbpBoHaqanHo aar.ocporrHure aHBecrulrnu Ha pa3no,'loxeH e x 3a npoaaxoa (npelcraBntRaLqr

Mar{r.rHcTBeHo yqacT e B xanuT:Lla Ha flpeanputTrero-eNll4TeHT.) Ce npBHaBaT nO Uefia Ha llprao6rBaHe
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