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ot MCC 1 cl4tpxa KparKo onllcaHlte Ha roBa, Koero Moxe Aa 6r.4e nx.nlo.reHo B eArrH roAr,rrreH AoKJraA.
flp* 4eltenrnpu 2010 r. Clserbr rro MexAyHapoAHH cqeroBoAHr.r craHAaprr.r (CMCC) rBAaAe MCOO
Zgnoxeuue 3a rIpaKTHKara - Roaeumap Ha pbKonodcmeomo, nofiro oqepraBa eAHa ur{poxa,
ueo6nlpsnalqa paMKa 3a rlpeAcraBtHero Ha KoMeHrapa Ha pbKoBoAcrBoro BbB Bpb3Ka c (frEuaHcornre
orqerlt, rI3rorBeHLI B cborBercrnue c MC<DO. Axo KoMrraHmra pe[r,r Aa cJreABa yKa3aHusra, cb.ubpxaulr4
ce n LlsroNeHltero 3a rlpaKruKara, ro pbKoBoAcrBoro ce HacbpqaBa Aa o6.f,cHrE cre[eHTa, B Koflro e 6vlo
cJIeABaHo I,Isroxeu[ero 3a rlpaKTnKara. Irl:sereHuero 3a cborBercrBue c I4sroxeu[ero 3a npaKTlrKara ce
AorrycKa caMo aKo BbrrpocHoro Zsroxeur,re e 6nlo cJreABaHo r,Bqrno.
Ctgtpxauuero Ha OtlnaHcoszr o6eop or pbKoBoAcrBoro ce orrpeAeJrf, or MecrHI{ r{3r,rcKBaHnr Ha rra3apa
H or Bbtlpocl{re, KoLIro ca crequonqHl{ 3a AaAeHa ropHcAr{Krtrr.ra. flopa,Au rona, .{pyxecrBoro He e
rIpeAcraBI{JIo (fuuaHcon o6rop or pbKoBoAcrBoro, a roAr,rueH AoKJraA ga Aefinocrra.

Huorlr, MaruuHlr cbopbxeHnx u o6opyABane:

Karo uuorv MaII'I{HI{ I4 cbopbxeHl[t ce orrr]rrar aKTnBr4, KorITo orloBaprr Ha Kpr4Tepuure Ha
MCC 16 u unaar crofinocr npu npl{Ao6rasaHero paBHa r{Jnr lo-BrrcoKa or 700.00 rn. Axrznnre,
KoHTo z*rar crofinocr IIo - HI{cKa or [ocoqeHara ce orqurar Karo reKyrq]r pa3xoAu 3a nepuoAa Ha
npugo6znaHe B cborBercrBve c oAo6peHara cqeroBolHa rronlrruKa.
Bcexu uMor, MaIII[IHa nJII4 cbopbxeHlre ce orleHrBa rrp]r npzgo6nnanero My rro rleHa Ha
npn4o6znane onpeAeneHa B cborBercrBlre c r,r3r,rcKBanuflTaHaMCC 16.

,{pyxecrnoro e rlplreJlo Aa orrrr,rra lrluorure, MaruuHr,rre, cbopbxenvflTa ra o6opylnaHero B
cborBercrBue c MCC 16 no IIeHa Ha npz4o6unane 6eg BclrqKr,r Harpyfianr,r aMoprr43arl]rouH]r
orrrlrcJreHr.u u Harpyrrana sary6a or o6egqenxa.

floclegnarrlilTe pa3xoAn ce npu6anrr KbM 6aranconara crofiHocr Ha aKTrrBa r,rJrlr ce orqrlTar Karo
orAeJIeH aKTuB, caMo Koraro ce oqaKBa, ue AFyxecTBoTo rrle noJr)ruu 6rAerqn r,rKoHoMrrqecKr,r
r13ro,q}1 cBbp3itHLI c ynorpe6ara Ha ro3li aKTkrB I4 Koraro orqerHara r,ru crofinocr Mox(e Aa 6rAe
AocroBepHo orIpeAeJIeHa. PaxoAute 3a reKyrqoro o6cryxBaHe Ha LrMoru, MarrrlrHr{, cbopbxeHut
u o6opy4nane ce orrrr,rrar Karo reKyrqr4 3a rreplroAa.

Ezutauconara crofiHocr Ha AaAeH rrMor, MarurrHa, cbopbxeHr,re n o6opy,uBarre ce orrrr,rcBa: rrprr
npo4ax6a Ha aKTIaBa; Koraro He ce oqaxBar HrdKaKBr,r Apyr[ rrKoHoMr4qecKr,r Lr3roAr4 or
I,I3rroJBBaHero Ha aKTrIBa uilunpv ocno6oxAanaHe or aKTnBa;
fle'rar6ara znu aary6ara, Bb3HHKBaJrIa or orflllcBaHero Ha I4Mor, MarrrrlHa, cbopbxeHl{ e vJru
o6opy4nane ce BKrIotIBar B flerrar6arautm sary6ara, KbM Aarara Ha orrrrrcBaue. Tesn ne,{a-t161a u
sary6n ce olpeAeJrtr Karo ce cblrocraBtr nocrbrrJr eHvyrra c 6zulanconara crofiHocr LI ce orrrlrrar B
oTqeTa 3a AoxoAt4Te Ha oTAeJreH peA.

,{tnrorpafiHl4Te MarepI{anHI,I aKTkrBt4 ce aMoprra3r{par no runefinrar MeroA 3a rrep}roAa Ha
oqaKBaHI,It IroJIe3eH xllBor, onpeAeneH KbM MoMeHTa Ha npu4o6unane Ha aKTlIBa.
ArraoprusaquflTa Ha aKTuBI4Te 3anorrBa or MoMeHTa, e rofiro re ca HaJrxqHr,r B ApyxecrBoro, Ha
Mscroro kr cbcrotHl{ero, ueo6xogunar,r 3a eKcnJroararlusra r4M rro HaquHa rrpeABr,rAeH or
pbKoBo,qcrnoro. Arraoprl43allltsra Ha aKTlirBr,rre ce npeycraHoB.flBaBa Ha rro pturHara or ABere Aa.rr4:'Aarara, 

Ha Ko.sro ca ruacnSl{qnpan}I Karo AbpxaHr4 3a upo4ax6a cbnracHo MCOO 5; u1L7
IaTaTA Ha OTrII{CBarre Ha axTI,rBI4Te;

ArraoptnsauilflTa He ce npeycraHoBrBa B rreplroAr. Ha rrpecroit uriu T.BBDKAaHS or aKTlrBHa
ynorpe6a.
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CpeguktflT rroJre3eH x{HBor B roArrHrr 3a ocHoBHHTe
KaKTO CneABa:

3enas

Crpa4u
TpaHcroprHn cpeAcrBa - JreKr{ aBrouo6Hru
TpancroprHra cpeAcrBa (6es JreKr.r aBroMo6nma)
CrouaHcKr.r HHBeHrap H o6opyABaHe
Konaulorpr{, co$ryep n nro6nil:nvt renesoHr{
ApyrH

rpyru AbJrrorpafiHH MarepnaJrnr4 arTvrBv1 e

He ce aMoprn3upa
25
4

10

6.7
2

,{pyxecrnoro npl4nara I,I Taxa HapeqeHara "orgerHa aMoprr43arlktfl. Ha eAilHI,IrrHr4 KoMloHeHTr4",
KOeTO lI3lICKBa Aall'3qkrgilflBa oTAenHo zlMoprlr3arlvflTaIJ.a Aenr4Mltre KoMnoHeHTH Ha OnpeAeJreHa
eAI,IH}IIIa, KOIITO KOMTIOHeHTL nMaT ptl3nnqeH [oJIe3eH x]rBOT nna pa3nptqHa creneH Ha
norpe6leuue Ha IiroHoMrlqecKlr rIoJI3Ir. Bceru orAeneH KoMrroHeHT cbc 3Harrr4TelHa croftuocr
crlptMo o6rqara crofinocr Ha aKTr{Ba, xrna roftro roft ce orHacr, ce aMoprr.r3[pa orAenHo.

O6esqeura Ha AbJrrorpaftnu MareprraJrnrr aKTrrBrr

KrM scsKa orqerua.qara ApyxecrBoro rrperleHrBa Aaurv ca Hiurwle lrHAr{Karlkrr4, qe Aar{eH aKT}rB
Moxe ra 6r4e o6egqenen. Koraro cblqecrByBa npn3HaK sa o6e:qeHxa, .{pyxecrBoro rrpaBr,r
oQnquanHa npu6nusrareJlHa orIeHKa Ha Bb3craHoBlrMara crofinocr. Koraro 6aranconara
crofinocr Ha AaAeH aKTIdB HaABr,r[raBa HeroBara Bb3craHoBnnaa crofnocr, aKTHBbr ce cqnra 3a
o6esqeHeH n ctofinocrra My ce HaManrBa Ao HeroBara Bb3craHoBr{Ma croftnocr.
BrscraHosl,IMara ctofinoct e no-BncoKara or cnpaBeAJrr,rnara crofinocr, HaMaJreHa c pa3xoAlrre
3a rlpoAaxdar.a u crofinocr n ynotpe6a Ha aKTr4Ba vrfi4 ua o6ercra, reHep[parq napprqHrr
IIOCT:6IIJIeHUI. 14 Ce OnpeAenr 3a r4E4ptBvrAyaireH aKTr{B, ocBeH aKO aKTr,rBbr He reHepkrpa ilapuqHu
nocrbrlJleHilt, KOIITO Ca ,4O rOJItMa CTerreH 3aBI4Cr4Mkl OT Te3I,r OT Apyru aKTI,rBr4 I,IIU rpylln
AKT}IBI4.

Kura 4ara na SuuancoBrlr ortrer HfrMavr*rarKarlr,t sa o6egqeHxa.

Herexyrqu HeMarepnaJrHrr axTrrBlr

Karo HeMarepualHnTe
HeMaTepHaJreH aKTHB Vt

MCC 38.

aKTI4BI'i ce orql'ITaT aKTI/tBlI' KoLITo oTroBapsT Ha orIpeAeJIeHI,IeTo 3a
Ha Kpr4Tepr4r,rre 3a orqnraHe Ha HeMarepnalrnvt aKTr,rBr,r ([opuynupanra n

IlnpnoHaqa[Ho HeMarepr.ranHprre aKTnBH ce orrrr{Tar rro
noKytlHara ueHa, BHocHr4Te Mr4Ta Ur HeBb3CTaHOBHMr4Te

cBbp3aHH paxoAl4 3a froAroroBKara Ha aKTnBa 34 HeroBoro
TbpfoBcKHTe oTcTblKH H pA6aTW.

IIeHa Ha rrpr4Ao6unaHe, BKJrror{BauIa

AaHrIr4 Bbpxy [oKyrrKaTa, BcsKaKBr4

oqaKBaHo H3rroJr3Barre, IIpHcIIaAaT ce

I-lenara Ha npngo6laBaHe Ha HeMareplriureH aKTlrB upn4o6ur B 3aMrHa c Helapr{qeH aKTrrB ce
I43MepBa rlo cilpaBeAnasa crofiHocr, ocBeH aKo pa3MeHnara 4efiHocr HrMa rbproBcra cbrqHocr;
I4m cnpaneAJlrlBara ctofinocr Hlrro Ha [or)AreHr4s arTr{n, Hrrro Ha AaAeHr,rr aKTnB, Moxe ,qa 6r.qe
LI3MepeHa HaAex.(HO;

I{enara ua npu,qo6l,IBaHe Ha BbrperxHocb3AaAeH HeMareprlaJreH aKT}rB cbrnacHo MCC38 e
HeroBara ce6ecrofinocr BKrlotrBarrla cyMara Ha pinxo,{HTe, HanpaBeHli or Aarara, Ha Korro
HeMaTepI{iIJIH}ItT aKTTIB e OTrOBOpr,rJr 3a rrbpBrr nbr Ha Kpr4Tepr,rr,rTe 3a rrpn3HaBaHe.
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HeuatepuzutHure aKTLBI4 ce orqurar cJreA rrpnAo6nnanero no ce6ecrofiHocr HztM[ureHa c
HarpynaHara aMoprlr3arllrs u Harpyn avu zary6u or o6esqeuxa.

ApyNecrnoro oIIeHtBa ,qitnll noJle3Huttr xc4Bor Ha HeMarepr,raJreH aKTttB e orpanvrrer wru
HeofpaHlrqeH.

HenaarepualeH aKTI,IB ce pa3r'JrexAa, Karo r.rMarrl HeorpaHr,rqeH rroJre3eH xlrBor Koraro, ua 6a3ara
Ha aHaJII43 Ha cborBerHure (parropll, He cblqecrByBa rrpeABr4Ar4Mo orpaHr,rqeHlre 3a [epvo,qa, ilpe3
roftro ce oqaKBa axTlrBbr Aa reHepr4pa HerHu nap[rrHr,r nororlu 3a ApyxecrBoro.

HeuarepnzutHvre aKTlIBlI, KoLITo rroAne)Kar Ha aMoprlr3uJkrfl, ce aMoprlr3lrpar no rrunetrntul-MeroA
3a cpoKa Ha orrpeAeneHE [one3eH )IOTBOT.

Anaoprraraqlltra 3anoqBa, Koraro aKTr,IBbr e Ha pa3rloJro)I(eHr{e 3a [on3BaHe, T. e. Koraro rofi e na
Mtcroro lI B cbcrotHl4ero, Heo6xo4zrrao 3a crtoco6nocrra My la pa6oru ro HairrrH, oqaKBaH or
pbKoBoAcrBoro. AnroprnsaqnflTa ce [pexparrBa Ha no-ptunara or: Aarara, Ha Kosro aKT]rBbr e
xnacnSuqupaH Karo AbpxilH 3a npoAaxla (ntm BKrroqeH n .{pyNecrBoro 3a ocno6oxganaue,
Kosro e AbpxaHa 3a npoADK6a) n crorBercrBl{e c MCOO 5; ultu Aarar4 Ha Korro axTr,rBbr e
OTTII4CAH;

Cpe4uurr IIoJIe3eH xuBor B roAI,IHn 3a ocHoBHrrre rpyfi]r ilMoprr43r{pyeMr.r HeMarepr4anHn aKTr.rBr{,
e KaKTO CJIeABa:

llporpaMHrd ilpoAyKrr4
JlraqeH3rlrn r4 Ap).rH HeMaTepn€rrrHrr aKTHBr4

2

6.7

O6eeqenxa na neQnnancoBn aKTHBtr

Krna ncsxa orqerHa 4ata,{pyxecrBoro oqeHsBa Aan}r cbqecrByBar r{HA}rKarlr{r{, qe AaAeH aKT}rB e
o6esqeueH. B cnyraft Ha raKI4Ba r,rH,qlrKarllrlr lrnlr Koraro ce r,r3rrcKBa e)KeroAeH Tecr 3a o6eeueHr€
Ha AaAeH aKTI4B, ,{pyxecrnoro orrpeAers Bb3crzrrroB]rMara croftHocr Ha ro3r4 aKTr4B.
Br:cranonl4Mara croftuocr Ha aKTr,rBa e rro-Br,rcoKara or crrpaBeAJrr4nara croftnocr, HulMzrJreHa c
ptl3xorl{Te 3a IIpoAiDKdaua aKTuBa ilItulaa o6ercra, reHepr,rparrl napr4rrHr,r nororlI4 n croftuoc1ra uy
ynorpe6a. BtscraHowlMara crofinocr ce olpeAeirr 3a orAeneH axruB, ocBeH n clyvaft, qe npu
I'I3rIOn3BaHeTo Ha aKTrIBa He ce reHepupaT lrapr{rrHkt rroToqu, KoI4TO Aa CA B 3Haqr{TeJrHa cTeIIeH
He3aBncI'IMu or napruHl4Te IroroIIlI, reHepr,rpaHr{ or Apyru aKTr,rBLr [nr,r rpyrru or aKT]rBr4. Koraro
6alagconara crofinocr Ha AaAeH aKTIiB e Iro-BldcoKa or HeroBara Bb3crSrronraua crofisocr, rofi ce
cql4Ta sa o6esqelreu z 6alancoBara uy croftuocr ce HaMaJrrBa Ao HeroBara Bb3craHoBr4Ma
crofiHocr.

flpu onpe4eJltHero na crofiuocrra B yrrorpe6a sa aKTuB, orrar(BaHr,rre 6rAerqn uapuqHr,r nororln ce
AlIcKoHTI4par Ao rfrxHara ceraIIIHa crofiHocr Karo ce r,r3noJnBa HopMa Ha Ar,rcroHTilpaue npeAu
.qaHbIII4, Kotro orp{BtBa rexylrlara rra3apHa orIeHKa na crofiHocrra Ha naprlTe BbB BpeMero r,r

cnequSuunzre 3a aKTHBa pI4cKoBe. Cupane4nznara crofinocr, trurarra"a c pupxoAlrre 3a
nPoACIr6ara ce onpeAens qpe3 lnnoJl3Barrero Ha noAxo,q.sIrl MoAen 3a orIeHKa. HanpaneHnre
II3qrICJIeHU' Ce norBbp)KAaBar qpe3 n3noJr3Bilrero Ha ,{pyfa MoAeirr4 3a orIeHKa ktJlrt ilpyl:vt
HtIJII4{HIi Ia3ToqHI4IIu na nHQopMaIII4s 3a cnpaBe,Url4Bara croftnocr Ha aKTI,rB vrlru o6ext,
reHepr4parq napl,IqHu rroTorlr4.

3ary6zre or o6eqenKa ce rpl43HaBar Karo pa3xoALr B orqera 3a AoxoAr{Te Karo ce rracrasuqupar
rro rflxHara QyHrqur cro6parno npeAHa3HarreHr,rero Ha o6esqeueHlrr aKTr,rB.
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Ktrra ncsKa orrlerHa aara ,{pyxecrBoro nperleHsBa Aann cbrrlecrByBar r,rHAr4Karlr4r.r, ve rary6ara
or o6e:qenKa Ha aKTHB, Kotro e upll3Hara B rrpeAxoAHla [epl4oAlr, Moxe Beqe Aa He cbrrlecrByBa
IIJIU rIsK Aa e HaMa[tna Axo cblrlecrByBar noAo6Hr,r r,rH.qr,rKaqnu, ApyNecrBoro onpeAeJrt
Bb3craHoBlluara crofinocr Ha ro3u aKTktB. 3ary6ara or o6esqeHKa ce Bb3crarroBrBa o6parHo cauo
TOraBa, Koraro e Hacrbnl,Ina IIpoMtHa B rrperleHK]rre, rI3noJBBaHr,r ilp]r olpeAenrHe Ha
Bb3craHoBl,Inaara ctofinocr Ha aKTrrBa, cneA rrpr43HaBaHero Ha rrocneAHara sary6a or o6esqeHKa. B
T03I'I cnyqafi 6anaHcoBara croftHocr Ha aKTr{Ba ce yBerurraBa Ao HeroBara Bb3craHoBuMa
crofinocr.

Pa:xo4u no 3aeMrr

Pa:xo4rare rro 3aeMr,r BKJrroqBar:
{ pazxoa*rre 3a JIITxBH, I{3qI,IcJIeHn rro MeroAa na eQerruBHr{r Jrr{xBeH npoueHT, KaKTo e

orlilcaH s MCC 39 @nnancoBll tlHcrpyMeHTlr: npv3HaBaHe r{ orleHrBaHe;
r' $zHanconra pa3xo,qu no orHolrleH[e Ha Sunancon rvrzvrHt, np]BHar B cborBercrBr{s c

MCC 17 Iluzuur;
r' KypcoBll ptBJInKI4, npolt3Tuqarrll4 or BuIJIyrHr,r 3aeMu, B crerleHTa, B Korro ce pa3rJlexAar

KaTO KOpeKUxfl,HA pa3xoAlTe 3a nr,rxBr4;

flper rexyul{s orqereH rlepxoA He ca ilpr{Ao6unasn orroBaprq}r Ha ycJroBr,rrra a1;-ruBu
Ctrlacno ilpllerara cqeroBoAHa rroJrlrrrdKa, orroBaprry Ha ycnoBr{rra aKT}rB e axrun (u.p.
MaT€pI'IZIIIHId 3arrACI/i [pOIit3BOACTBeHn CbOpbX(eHI4t; HeMaTepuAJtHkI aKTrrBr4; nHBSCTI4TI]rOHHI4
lIMorI{, MalrII4H}I, rIMorlI }I Ap.), rofiro lo neo6xogl4Mocr }r3}IcKBa 3Harr}ITeJreH rrep}roA or BpeMe 3a
n oAroroBKa 3a HeroBara rrpeABnxAarra yrrorpe 6a u,tu upo4ax6a.

Apyxecrnoro KarIIiraJIlI3LIpa pruxo,qr,rre rro 3aeMr.r, Kor4To Morar npflKo Aa ce orHecar KbM
npugo6anauero, crpol4TeJlcrBoro trJrlr npolr3BoAcrBoro Ha eAHH orroBaprq Ha ycnoBr,rrra aKTr4B
Karo rracr or crofinocrra Ha ro3u {u(Tr4B.

Pasxo,qnre no 3aeMu, KoIaTo Morar Aa 6rAar nprKo orHeceHlr KbM npra4o6unanero,
crpol{TeJICTBOTO }In}I npoI,I3BOACTBOTO Ha AaAeH OTroBaprrq Ha ycJroBr4rra aKTr{B, ca oHe3r4
pil-3xo,(ll IIo 3aeMI4, KoLITo 6uxa 6utu lls6eruarrE, aKo pa3xolbr rro orloBapflrqvs, Ha ycnoBr4sra
aKTr4B He e 6ul r,r3BbplreH.

[pyrure pa3xo,qla no 3aeM]I ce npv3HaBar Karo pi]3xoA B nepr{o,qa, n xofiro re ca z3BbprrreHr4.

onnaHconu rrHGTpyMeHTIr - nbpBoHarriurHo nplrgnaBaHe rl rrocJreABarqo orleHflBaHe

@nnanconu aKTI{Br,r

Ilopeouau(MHo npusHaeaHe u oqeHseaHe
(DunaHcosldre aKrI,IBId n o6xnara na MCC 39 ce rnacr,rQraqupar Karo SuHauco'a aKTr4BH,
ortrI4TaHI4 no clpaBeAJluna crofinocr B ne.rar6ara ulu sary6ara) vflrLt Karo 3aeMI{ I4 B3eMarrug,
I4JII4 Karo I4HBecrI{III4I-r AbpxaH}I Ao rIaAe)K, }rJrr,r Karo ([uuaHconu aKTHBT{ Ha pa3rroJroxeH}re 3a
npo4aN6a, I'IJIII Karo AepnBarI,tBI4, KoHcrpyrpilrlr Karo xeAxr4parrl[ uHcrpyMa"t, u e$exruneu
xeAx, KaKTo roBa e [o-).MecrHo. Apyxecrnoro onpeAers xnacnsuxaqurra Ha cBor,rre
Qu nauconn aKTr4Blr rrpr4 rrbpBoHaqannoro IrM npv3HaBaHe.
BcH'Iru QnHaHconn aKTI,IBII [bpBoHatrtilHo ce rlp]r3nalar rlo c[paBeAnvrBaranu crofigocr, rIJIIoc,
n clyrafr Ha vHBecrvtrJktn, KoI,ITo He ce orqrlTar rlo cnpaBe AIruBa crofigocr s neqa,.r6ara vlru
rary6ara, piBxoALITe rlo cAenKara, Kor4To ce orHacsr nprKo KbM npuAo6r,rnauero ua QvHauconrEx
AKT}IB.
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lloxynrzre nnll [poAtDK6u na SnHanconu axr]rBr{, lrr{lrro ycnoBlrr u3r,rcrBar AocraBKa Ha
aKTITBI,ITe rlpe3 rleprroA or BpeMe, ycraHoBeH o6vxHoneno c HopMarr4BHa pasnope46a vru
Aeftcrsalqa [paKT]IKa Ha cborBerHlrr rra3ap (pegonHra norSruxu), ce [p]r3HaBar Ha Aarara Ha
TbpryBaHe (c4elnara), T.e. Ha Aarara, Ha Korro AFyNecrnoro ce e aHraxxpaJra Aa Kyrpr rdnr4
rrpoAaAe aKTlrBa.

ouuancorure aKTI,IBI4 na .{pyxecrBoro BKJrIoqBar laplrrrHu cpeAcrBa rd KparKocpoqur{ Aerro3r{Tl,r,
TbpIOBcKI'I I'I ApyIX B3eMaHlIs, B3eMaHI'Is IIo 3aeMH I{ ApyIH B3eMaHLIt, KOTI{paHI{ I,I HeKOTI,IpaHI{

$uHauconn r.rHcrpyMeHr v u AepvBarllnuu (f nuaucoBr{ r{HcrpyMeurn.

tDuuancoeu aKmugu, omttumalu no cnpaeedttuea cmoilnocm g neqa,n6ama tnu sazy6ama
@usalrconlrre aKTuBu, orqllTaHl,r no cnpaBeAnzna crofinocr B reqarlarauturary6ara BKJrIoqBar

SIaHaHconn aKTIIBI4, AbpxaHll 3a rbpryBaHe u (punancoBlr aKTr.rBr{, KoraTo rrp}r nbpBoHaqaJrHoro
I'IM rIpI43HaBaHe ca olpeAeJIeHI4 Karo QzHanconu aKTuBLt, orqr4TaHn no cnpaBe.qluna croftnocr B
ne'ran6ara uttu zary6ara. @unancoBl{Te aKTuBrr ce xlacuQuq}rpar Karo Abpxalv 3a rbpryBaHe,
aKo ca npu4o6raru c HaMepeHile.qa 6rAar rrpoAaAeHr,r n 6rnsro 6rleqe.

Saemuu agertanug
3aeuzre u B3eMaHlIflTa ca HeAeplaBarr'rnnu QrnuancoBr.r aKTrlBr,r c (puxcl,rpaHv t4nvr olpeAenreMr.r
IrJIarIIaHI4t, Koltro He ce Korr,rpar Ha aKTHBeH rla3ap. Cne4 nrpnoHatrarHara orIeHKa, Te3u
$raHaHconz aKTuBn ce orleHrBar rro aMoprr,r3r4paHa
IIeHa Ha npr'r4o6unane, Karo ce Ir3IIoJI3Ba MeroAa na e(lerruBHr,rr JrLrxBeH nporleHr (EJIll),
HaManeHa c [poBI43I,It sa o6esqeHra. Arr,ropur3r4panara rleHa Ha npr,r4o6unaHe ce r.r3trr4crsBa Karo
ce B3eMar noA BHIT MaHI4e KaKBIITO pI Aa 6IEro gucttoHTlr nJrlr ilpeMrdu rrprd npuAo6znanero u
TaKcI{, uwl pa3xo,4l'I, KoI,ITo ca HepBAeJIHa rlacr or EJIII. AvoprnsaqurtraHa EJIII ce BxrrorrBa
rtn Sr'InancoBllTe npI4xoAI,I B orqera 3a AoxoAr,rre. 3ary6ure, Bb3Hr4KBarru,r or o6esqeura, ce
npr,r3HaBar B orqera 3a.qoxoAr.rre Karo ([unaHconu pa3xoA]r.

Ilueecmu4uu, dtpucanu do nadeuc
I4nnecrnqzl4Te, Abp)KaHI4 Ao rlaAex ca QrEuancoBlr aKTlrBn, Konro He ca ,{epr4Bar}rBn 14 ilMar
Szrczpann l4nrl onpeAeJIteMI,I rrJrarrlanr,rr, z Sraxcnpan rraAex, u Ko]rro 4py*a"t"oro ]rMa
rIoJIoxI4TeJIHo HaMepeHI,Ie lI Bb3Moxuocr Aa 3aAbpxr,r ,{o [aAexa. Cle4 ntpnoHaqaJrHoro r4M
npu3HaBaHe, r{pyNecrBoro or{eHrBa r{HBecrr4rlr4r4Te, Ibpx(aHr.r Ao naAex, IIo
itMoprl'I3llpana croftHocr rlpu lI3rIoJI3BaHe Ha Mero4a Ha eQercrnnnnfl JrnxBeH nporleHT, c
HaMaJIeHI'Ie sa o6esqeHxa. Auoprvgnpanara rleHa Ha npz4o6unane ce r,r3qr{cjuBa Karo ce B3eMar
noA BHInMaHTIe KaKBnro u Aa 6vlo AzcxoHT raJrlr npeMr.rr nplr npr4Ao6nnanero 14 TaKcr{ r.rJrtr
puBXoAr4, Koltro ca HepBAeJrHa qacr or EJIII. A}aoprusaqvflTalfla EJIfI e
BKJIroqeHa nrn QnuancoBI,ITe upllxoAlr B orqera 3a AoxoAr,rre. 3ary6ure or o6esqeHxa ce
rlpll3HaBar B orqera 3a AoxoAnre Karo (lunaHconu pruxoAr,r. flpes roguHr{Te, ilpuKrrorrBarrlr4 Ha
3l gererranpn 2011 u 2010 r. ,{pyxecrBoro He e rrpr,rrexaBaJra Hr4KaKBrd r,rHBecrtErluu, rbpxaHr,r Ao
fiaAex.

@uuancoeu uneecmuquu Ha pasnonoflceHue sa npodancfla
OIaHanconNTe I'IHBecruIJkru Ha pa3rloJloxeHlre 3a npoAffK6a nxryo.rnar co6crBeH Karrltr4Jrlr
AbJITOBI4 IICHH}I KHI,IXA.

KatrurarosllTe LlHBecrkrrrpIt4, rnacn(luqzpanr,r Karo raKEBa Ha pa3rrono)KeHr,re 3a rrpoA{DK6a, ca
oHe3I'I, KolITo He ca rnacn(fuqvpaJrll HIITo Karo Abpxann za rbproBr,rs, Hlrro rro clpaBeAJrlrBa
croft nocr n ne.rar6ar a vltu sary6ara.
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,{uronnre IIeHH}I KHIDI(a B Ta3r,I Kareroplrfl ca oHe3n, 3a Kor{To HaMepeHr4ero e Aa 6rgar
,qbpx(aHl,t 3a HeorlpeAeneH neplroA or BpeMe r{, Kor4To Morar Aa 6r.{ar npo.{aAenr,r B orroBop Ha
JIIIKB}IAH}ITC HYXAI,I Id,ilLI B OTTOBOP HA IIPOMCHU B YCNOBI{flTA]JA TIA3APA.

Cne,4 ntpnoHarruulHo aM nplr3Haraue, QuHancoBlrre aKTlrBlr Ha pa3noJroxeHr{e 3a npo,{ax(6a ce
oIIeHtBar no clpaBe4nuBa crofinocr, Karo Hepeanr,r3rrpaHlrre ne.rar6r,r ulu sary6u or rrx ce
npLI3HaBar B ApyrllTe sceo6xearHlt .{oxoALI B pe3epBa 3a uHcrpyMeHTrd, xlacn$uqnpaHr.r Ha
pa3nonoxeHr,re 3a npo4ax6a, AoKaro il HBecrlrrlra sra 6l''4e
orrlucaHa, Koraro KyI\{yJIarrIBHara rleqar6a u:r;u :ary6a ce [pn3HaBa B .qpyrrrre np]rxoArr or
Aeftnocrra, vfftvt ce oilpeAert Karo o6esqeHeHa, n Koftro MoMeHT K)/layirarnBHara rary6a ce
pernacz$raqupa B orqera 3a Aoxo,qldre Karo $uuancon pa3xo,q r,r ce [3BrDKAa or p$epBa 3a
r.rHBecrr4rlnv Ha pa3rrono)KeHrd e s a npogax6a.

,{pyxecrnoro e oIIeHLtna ruru cnoco6socrrau HaMepeHnero 3a rrpoAaN6a n 6wrgro 6r,4eqe sa
QzuaHconure aKTI,IBI4 Ha pasnoJroxeHr4e 3a npo,qilK6a rpogur)r(ara Aa e yMecrHo. Koraro rs He e
B cbcroqHlle Aa rbpryBa re3r (luHaHconn aKTlrBH nopaAlr HeaKTr,rBHlr na3apr{ r4HaMepeHr.rero Ha
pbKoBorcrBoro Aa rbpryBa cbrrlecrBeHo ce npoMeHrd B o6ospnnao 6rAerqe, Apyxecrnoro Moxe
ga ns6epe Aa peKJlacl4Suqupa re:u SuHaucoBr4 aKrr,rBr4 B peAKr.r o6crosrercrna.
Pernacn([uKalll4tra Karo 3aeMl,r ]r B3eMaHI,rs e no3BoreHa, Koraro Qanauconure aKTIrtB]r orroBaps
Ha 4e(lzuurJvlrtra 3a 3aeMI4 I,I B3eMaHI4r r,r ,{pyNecrBoro r,rMa HaMepeHr,rero n cnoco6noa*u au
Abpxld re3l4 aKTnsI,I n o6ogplrMo 6r.qerqe IrJIlr Ao rraAex. Pernacu(fnxaqr4r B KareroptrflTa
AbpxaHI'I Ao rlaAex e no3BoJIeHa e,{}rHcrBeHo, aKo npeArrp}urr4ero r{Ma c[oco6nocma u
HaMepeHrrero Aa Abpxr4 $nHanconnr aKTklB cborBerHo Ao HefoBlI' ua,{ex.

3a SznaHcoB aKrltB, pexnacu![uqupaH u3BbH Kareroprrrra Ha pa3noJroxeHr4e sa upo4ax6a
BcI4qKu rIpeAI4IxHn ne'Iar6z uln :ary6u no aKTVBa, Kor,ITo ca [p[3Haru n co6ctnegr4g Karrr{T€lJr,
ce aMopru3r,rpar B ne.rar6ara nrr4
sary6ara 3a ocraBalrlnt cpoK Ha xlrBor Ha r,rHBecrr{rlr{sra Karo ce r,r3noJr3Ba EJIII. Bcsra pa3nr,rKa
MexAy HoBara aMoprn3l'IpaHa IIeHa ua npugo6nBaHe I{ orraKBagr{Te rrap}rqHu rrororlfl cbrrlo ce
aMoprl'I3lrpa Bbpxy ocraBarrlur rfl,rBor Ha aKTr4Ba Karo ce ra3rroJr3Ba EJIII. Aro arrnnrr

BrIocJIecrBI{e 6r.qe onpeAeJleH raro o6esqeHeH, cyMara orpa3eHa n co6creeHr4r Karrr,rr4Jr, ce
pernacu([urlnpa B orqera 3a AoxoA]rre.

O 6et4euxa ua fiunancoau anmueu
Krna BcsKa orqerHa 4ara ,{pyxecrBoro rrpaBlr nper{eHxa Auur}r cbrrlecrByBar o6exrunna
AoKa3areJlcrBa' qe AaAeH Qznaucon aKTHB I,rJrr{ rpyfla or SnnancoBn aKTr4Br,r Moxe Aa e
o6egqeuena. Ovnancos[tr aKTr{B r4Jrrd ApyxecrBoro or Qrauanconu aKTr4Br,r ce cqr{Ta 3a
o6esqeueHa, aKo I4 eAI.IHcrBeHo aKo, cbrqecrByBar o6errnnHr,r ,qoKa3arencrBa sa o6esqeHra n
pe3yJlTar Ha eAHo ultu floBeqe cr6urux, KoI{To ca BI3H}IKHZLII,I cileA rrbpBoHaqilrgoro
npI43HaBaHe Ha aKTI,Ina ("ct6arl{e 3a rloHeceHa :ary6a") r,r roBa cr6nrue oa :ary6a oKa3Ba
BJIIIflHIIe Bbpxy oqaKBaHI4Te 6rAeun napuuHl,I nororln or QuuaHcoBr,rr aKTlrB r4Jrr,r ApyxecrBoroor SraHauconu aKTHBI{, KorITo Morar Aa 6rAar HaAexAHo orleHeHr.r. ,{ora:arencrBara ga
b6esqeHra Morar Aa BKrIotIBar I4HAI{Kaqnv\ He AJrbxHr,rrlr4 r4ir}r rpyfia or AJrbxtur,rqu ra3rrr,rrBar
ceprlo3Hl4 $uuaHconu 3arpyAHeHus, Her,r3frbJrHeHr{e r,rJrr,r npocporrr4e rrpn r.r3rrJrarrlaHero Ha
JIrIXBure UJII{ ilIaBHvlr\ara, BepotrHocr Aa }r3rraAHar B HecbcrorreJluocr }rJrI{ Apyra Szuancona
peopfaHll3at\nfl., kI, Koraro oqeBI4AHU AarrHlt froKtBBa, qe e Harluqe lr3Mepr4Mo HAMarIeHlre B
oqaKBaHnre 6r,qerqu [apAqHI,I lloroqu, Karo Harrpr.rMep npoMeHH B npocpoq[rra wtu
I'tKoHoMI'IqecKI4 ycJIoBI{fl' KoI'ITo ca cbllocTllBpl}ln c HeI,I3nbJIHeHI{t.
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Kru Aarara na QunaucoBus orqer ce rrpaBr4 rrpenreA 3a orrpe,qeJrrHe Ha o6esqerura or
necr6upaeMocr.
BserdaHusra or KnLIeHTkI rlo ilpoArDl(6lr, ce npil3HaBar u orqurar rro oprrrrlnzrrrHa ([axrlpna
crofiuocr, HilMilneHa c o6esqeHxa or necr6[paeMocr flpu6mrsureJrHa oqeHKa Ha cbMH]rrenHlr
B3eMaHI{s ce LI3BbpIrIBa, Koraro cr6zpanero Ha rrbJrHara cwa He e BeporrHo. Hecr6r,rpaenarare
B3eMaHufl ce oTr[rcBaT rrpl TflxHoTo ycTaHoBtBaIIe.

Onpe4elxnero Ha o6erqenrara ce I,I3BbprrrBa Ha 6asa tta Bb3pacroBlur aHaJrr43 Ha BcrKo eAHo
B3eMaHe KaTO e rrpxeTo B3eMaHIlI.fl C IETeKbJI CpOK OT IIaAexa:

Pa:xoAu sa 6rreIrlfi [ep]IoAIt - lpeAnnareHr,rre pa3xoA]r, Kor.rro Kacasr cneABarrlu orrrerHn
ueplIoAI,I ce [peAcraBtT Karo aBaHcoBo npeBeAeHr{ c)A{n Ha AOCTaBrrr,rq}r I{ ce BKJrIorrBar BT'B
B3eMaHnsTa oT KJIneHTII rd AOCTaBqEIII4.

flpanu ce pa3rpaHlrr{eHr4e MexAy:
Tlproncxn B3eMaHI{fl ArI}KIaMI4 B paMKr4re na 120/180 AHu or Aarara Ha ([anrypara;
Trproncxu B3eMaHI4t AbnlKrIMn cneA r{3Tnqarre Ha 1201180.{H}r or Aararana ([axrypara.
B nrpnur cnyrafi Te ce [ocoqBar ro HoM]rHnJrHa crofinocr, Kosro Aa Moxe Aa ce yAocroBepr.r, 3a
Aa ce onpeAeJrrr eBeHTyaJruure sary6u or Jrorur.{bnroBe.

Croxo no- uareplraJlHlr garr acn
Karo crorcoBo-Marepr,raJlHr,r 3arracll ce orqrrrar:

'/ aKTIIBII Abp)Karlkt 3a npoAar6a s o6nqairnus. xoA Ha crorrancKara 4efinocr /croru,
upo4yrqua/;

r' HaMuparrlu ce B rlpoqec Ha rlpol,r3BoAcrBo 3a nocneABarrla npogax6a /HeeanrprreHo
npousno4crno/;

'/ MarepuzuIHLI 3aflacl{, KorITo ce l,I3paxoABar B npor,r3BoAcrBeHl,Ir npoqec krrrtt npr4
rrp eAo craBrH e H a yclyru 

; /na ar epuaJtu, cyp onunul ;
Pa:xogure, HanpaBeHrl BbB Bpb3Ka c AocraBrHero Ha Marepr,IiIJrHr,ITe 3arraclr Ao rrxHoro Hacrorrqo
MecToIIOnO)KeHlIe II CbCTO'HI,Ie, Ce OTIII,ITaT KaI(TO Cne.qBa:

Marepuzurnure 3arlacv ce oIIeHrBar rro flo-H]rcKara or ce6ecrofiuocrra zJr]r HeTHara peafi]r3yeMa
coftHocr.

Ce6ecrofiHocrra Ha MareplIulJIHI4Te 3arraclr [peAcraBn-fiBa cwara or BcnrrKr4 pa3xoAr,r ro
3aKyrlyBaHero, lpepa6orKara, KaKTo I,I Apyrtr p€r3xoAr,r, HarrpaBeHr.r BbB Bpb3Ka c AocraBsHero r.rM

AO CeraIIrHoTo cscTosHl,i.e V MeCTOIIOJIOX(eH}Ie.

PagxoArare no 3aKyrlyBaHe Ha MarepllanHl,rre 3arlaclr BKJIIoqBaT rroKyrrHara rleHa, BHocHrrre Mvrraur
Apyrn HeBa3CTaHOBI4MH AAHbIII,I, TpaHCnOprHHTe pa3xo Iu u Ap., Kouro Ar4peKTHO Morar ,qa ce
orHecar KbM rlpl'IAo6r,rsaHero Ha croKLITe Marepr,raJrare ur ycJryrlrre. Trproncxure orcrbrrKr4
pa6atn lr Ap. noAo6nu rounoHeHT]I ce npr4cnaAar npra o[peAeJrrHe Ha rroKyrrnara crofinocr.

I | :.XE:r'i |EH! t:i t {} {: ;at.' n' E& #
llapravuure cpeAcrBa u [apFIHr{ eKBrrBaIreHTr,r BKJrIorrBar uapfirrH]r cpeAcrBa n 6pofi n r 6aHKn,
cboTBeTHO B JreBa r,r BbB Banyra.

MareptraJ:la
AocraBHa crofisocr, o[peAeJleHa Ha 6aga Ha MeroAa ,,cpeAHo-
rrpererneHa crofi uocr" ;

23



,,EP EC EM 6U EKC',OOA

floxnad za deilnocmma u (DunoHcoe om.4em go zodunoma saebpulleat4a xwl37.72.2017

flapuvunre eKBI4BaJIeHTII ca KparKocporrnll, JrecHo o6paruuu Br4coKoJIltKBlrAHlr BJroxeHrar, KoHTo
cbAbpxar He3Harrr4TereH pr{cK or npoMsHa s crofiHocrra I4M:

B3eMaHI4r OT nOAOTqeTHr4 [rUr\A;
KparKocpor{Hr4 Aeno3nrrr Ao 3 rraeceqa;

Te ce npeAcraBrr rro HoMr4HaJrna crofinocr.

{. l, :.1 {t {' :' x * u z Et ;,11 Z}"i 
- 
t: [n i E

Co6crnenz.f,T Karrr,rr{ur Ha ApyxecrBoro ce cbcror{ or:

O c n o e eu Kanum crJt 6t<rnvs at4:
PerucrpupaH KanLTaJI - npeAcraBeH rro HoMlrHaJrHa crofinocr cbruracHo crAe6no perxeHne 3a
pefncTparlr4t

Heeueceu KanumaJt - rlpeAcraBJrrBa HeBHeceHara qacr or ocHoBHr{r Kanr4Tarr rro HoMIlHaJreH
pruMep.

Pesepeu nKnnusaulu:
o6rq pesepsu - o6parynaHll or pa3rlpeAeJreHr,re Ha ue.rar6a cbrJracHo r{3}rcKBaHr4rra Ha
Trproncxur 3aKoH na PErnrapufl.uycraBa Ha Apyx(ecrBoro.

,{pyNecrnoro e rlpl4eno cveroBoAHa rroJrkrr}rKa Aa orpa3rBa KopeKrl}rn or [poMrHa Ha cqeroBoAga
nonltrlrKa n Syn4arr,reHTilrlH]I rpeIIIK]r rrpe3 Kopr{rnpaHe Ha canAoro Ha Hepa3rrpeAeJreHara neqal6a
B OTrreTHlI' IIepuoA.

(D uu au c o e p %ynmam swnvs oul :
Heparupe4eJleHa Kr'M Aarara ua (pnnancoBr{r orqer HarpynaHa ne.rar6a or rrpeAxoAH}r nepuoAlr.
Henorpnra KbM Aarara na QHuancoBI,Ifl orqer HarpynaHa sary6a or rrpeAXoAHH ueplroAra.
fle.ran6ahary6a or nepproAa.

OcnosHlagr KarIItraII e [pe,qcraBen rlo HoMr,IHaJrHara crofinocr Ha ]BAa,qeHure H rrJrareH]r ilIctII4H.

'E''tnpt";-t*3{.?;: 
i,.2 *e i&L1r:X- *& i},} s-4 tuit fra# Ffivt lt, et 2413{: j&*t }"i4

3adtntrceruuncbc cporcuad 12 uece4a
Tyx ce BKJIroqBar BcLItIIo-t 34AbnxeHr.rr, AtJDKlrMr.r B cpox ual 12 Meceqa or Kpar Ha orqerHr.rs
leplroA, KoHTo BKIIOqBaT AOTOBOpHIT 3aAbnxeHlrt KaKTo cJIeABa:

,{a upe4agar JII{KBI{AHI{ cpeAcrBa ltJrn Apyrr4 (pnnauconn aKTLrBr.r Ha Apyr.o ApyxecrBo;
,{a o6naeHxr SuHauconu LrHcrpJMeHrI4 c Apyro ApyxecrBo rrp}r noreHrlr4arrHo Hera3ro.qHg
ycnoBlrfl.

-fltpnonaualuoro npLI3HaBaHe Ha 3a,{bJrxeHr4ero ce u3BbpruBa no HoMuHaJrHa crofiuocr
(nrurcvureJrHo Harp)maHlrre oneparvBHu parxo4u).

RnacuQuqupaHe ua sadunuceHunmo u rcpedumume:
Karo KpeAI4TLI Lr 34AbnxeHl4t ce xracu$nqupar 3a,{bJrxeHr4r Bb3HuKHiur}r or Ar{peKTHo
npeAocTaBtHe Ha croKH, ycnFu, rtap}lLlrwr napurrHtr eKBlrBaJreHTr{ or KpeArrTopH.
flrpnonauanno re3ll 3arbnxeHI4r kr KpeAr4Tr,r ce ouerrflBar rro ce6ecrofisocr BKrrotrBailIa
crrpaBeAJrnnara crofisocr Ha [oryqeHoro r,r pa3xoAr4Te no cAenKara.
Cle4 ntpnoHarlanHoro npI,I3HaBaHe Kpe,u,rrr,rre r{ 3aAbJrxenvsra, Kor,rro ca 6es Sr,rrcupaH na,{ex
ce orqurar no ce6ecrofiHocr.
KpeAurure I'I 3aAbJIXeHuIsra, Kol,rro ca c ([raxczpaH naAex ce ofir,rrar rro aMopr]r3r4pagara r,rM
crofiHocr.
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Karo 4urocpoqHu ce rnacn$urlr4par 3aAbJrxeHr.rr, Kolrro ca c tfurcrrpaH rraAex( r,t ocrarbtreH
cpoK Ao [aAexa HaA eAHa roAr4Ha OT AaTaTa Ha rralexa.
Karo xparxocporrHr4 ce xracuQnqlrpar 3aAbJDKeHilr, Kouro ca:
6es $uxcnpaH naAex;
c lpuxcnpaH naAex I4 ocrartqeH cpoK Ao rraAexa Ao eAHa loAr,rHa or Aarara na ([uuancoB]rr orqer

3aeuu
3aenanre ce [pI,I3HaBar [bpBoHaqaJrHo no cilpaBeAJr]rBa croftuocr, HaMaJreHa c HanpaBeHr,rre
pi}3XoAI'I IIo I43BbpIrIBaHero Ha TpaH3aKII]Itra. B [ocneAcTBlre 3aeMvre ce orrrr,rrar rro
ilMoprx3npyenaa ctofinocr; BctKa pa3nllKa MexAy AbJrxlrMr,rre nJrarrlaHrrx (nerupanu c puBxoAnre
no LI3BbpIxBaHero Ha rpaH3aKqnure) r.r crofinocrra Ha 3aeMa ce npr{3HaBa B orqera 3a AoxoAUTe
rlpes ueplroAar'a 3aeMa, Karo ce rr:rron3Ba MeroAa ua eQexrunHara JrltxBa.

fantvnn 3aAbJrlI(eHHt
Ter<yuz AaHbrIHt4 3aAGJIx(eHI4t ca 3aAbJIXeHlr na ,{pyxecrBoro BbB Bpb3Ka c rrpvJraraHero Ha
AaHbqHoro 3aKoHoAarencrBo. flpe,4craneHl,I ca no crofiHocrrd B cborBercrBr,re c npaBlrJrara Ha
cborBerHl,Is AaHbqeH 3aKoH 3a onpeAeirrHe Ha crofinocrra Ha BceKr{ Br,rA AaHbK. 3a npocpoqeHure
3aAbnxeHllt lro ,4aHbIII{ ca Haq}IcJIeHI,I /ue ca HarI}IcJIeHI4/ ArnxunaraTe Jrr4xBH sa sa6aBa xrrd
Aarara na QvHancoBlrs orqer.

3a4unxenus KaM [epcoHaJra
3a4utxeHut Kr'M rlepconuln lr ocllrypl{TeJrHr4 opraHr.rqarln}r ce rnacu(fuqnpar 3aAbnxeH}rr Ha
Apyxecrnoro rro noBoA Ha MI,IHaJT rpyA noJroxeH or Haerr.r [epcoHaJr vr crorBern[Te
ocltrypllTeJlHu BHocKu, Kor{To ce u3ricKBar or 3aKoHoAareJrcrBoro. Crmacso ra3r4cKBaHlrflTa Ha
MCCI9 ce BKnIoqBar rt HaqucreHnTe KparrocpoqHr4 AoxoAn Ha rrepcoHana c npor.r3xo,{
HeIIon3BaHlI orrlycKl{ Ha rlepcoHuta u Haqr,rcJreHr,rre Ha 6aza ua 4eftcrnarqure craBru 3a
oclrryprBaHe, oclrr)ipnTeJrHr{ BHOCKT,T Bbpxy Te3r.r AoxoA}i.

ApyNectnoro HsMa rlpuera rIoJII,rruKa AaHarmcrtBa AbJrfocpoqHr4 Aoxo Ail Hanepcogarra.
Crrlacno r43ncKBaHrrflTa Ha KT ea sa6aBeHu IrJlarrlaHr,rr KbM rrepcoHana ca HarII,IcJreHr.r lne ca
Har{ucreHv/ ttuxnu B pa3Mep Ha 3axoHoBara JI?rxBa.

Parxogrzre 3a MEHaTI Tpylon crDI( ce nplnHaBar Karo piBXoA na nranefi:na 6asa sa cpeAHns cpoK,
AoKaro AoxoALITe crarlar 6esyclonuo lpu4o6uru. [o creneHTa, Ao Kosro AoxoAure ca Beqe
6eryclonno upu.qo6utr,r, He:a6anHo cneA BbBexAaJre rrnu npoMeHlr B rrJrarra 3a AoxoAra 11pu
neHcrdoHllpaue, ApyxecrBoro nplr3HaBa pruxoAa 3a MHHrrJr r?yAOS CTTDK BeAHara.

3aAuxenuero 3a AoxoAI{ Ha rlepcoHrura ilp}r neHcr4oHr,rpaHe ce cbcror4 or Hacrorrqara crofilrocr
Ha 3aIbJIXeHnero 3a il3rlr2rr{aHe Ha re3LI AOXOAE, HaMarIeHa C Henp}r3Harrrre pa3xoAtl 3a MI.IHtur
TPYAOB cril(.

Ilponnsnn
llponzeuu ce npfi3HaBar no rroBoA Ha KoHcrpyKTr,rBHr4 ]r rrpaBH]r r{ npaBnr,r 3aAbDKeHr4s
Bb3HIrKHanlI B pe3yJlTar Ha MlrHturn cr6nrus, cbrJracHo r4r,rcKBaH[sra sa MCC 37.
llpornsunre ce npll3HaBar no nafi-Ao6para npz6rusrreirHa orIeHKa Ha pbKoBoAcrBoro Ha
AFyxecrnoro Ha ptrxoAllTe, Heo6xoAraur{ 3a ypexAarre Ha cerarxHo 3aAbJrxegr,re KbM Kpaf, Ha
oTqeTHr4r neprdoA.

flprzruarnre cyMI4 Ha IrpoBLI3nu ce ilpepa3rnexrar B Kpas Ha BceKlr orrrereH rreplroA n ce
nper43rrracrrBar c rleJr ce orpiBr4 uarl-go6para reKynla orIeHKa.
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Ileqaa6a ulusary6a 3a repr{oAa
Bcnqru npuxo,(Hr4 r,r pa3xoAHL crarutu\ nplr3Harrl 3a [eplroAa, ce BKJrIoqar B

ocBeH axo cranAapr utu pa3rcHeHve or MC@O Lr3r4crBar Apyro.
lleqar6a utm zary6a e o6rqara c)rtraa Ha nplrxoAr{re M}rHyc pa3xoArrre,
KoMrroHeHTLrre Ha .upyr nceo6xBareH AoxoA.

reqar1a nnn 3ary6a,

KATO CC I43KJI}OIIBAT

Pasxo4n

Apyxecrnoro orquTa reK)aqo pa3xoAilTe sa Aefinocrra flo lrKoHoMr.rtrecrlr eJreMeHTlr Ir cJreA ToBa
rlt orHact no (fynxquoHaJlHo npeAna3HarreHlre c qer ([opl,rnpaHe pa3Mepa Ha pa3xoA]rre rro
HarlpaBneHut u aeituocru. flpu3HaBiurero Ha pa3xogr,r 3a reKyrrlrdr rreplror ce Lr3BbprlBa rrpr4
HaqLICJItBaHe Ha CbOTBeTCTBaIII[Te UM npLXOAu.
Pa:xo4rare ce orrrltrar Ha npI,IHIII,r[a Ha rergfiqo Hatr]rcJr-rlBaHe. Oqenanar ce ro cupaBeAn]rBara
crofinocr Ha rrJrareHoro lrJrlr npeAcrorrqo 3a rrJlarrlaHe.

O6ryu u aduuuucmpamunHu pasxodu
Tasz pasxoAHa Kareroput BKnIoqBa BcurrKr,r pa3xoAlr or o6Iq Ir a,qMr,rHlrcrparr4Ben xapaKTep.

@uuaucoeu pazxodu
Knu pasxoAl{Te 3a 4efinoctra ce orHacrr ra QnnaucoBr,r pirxoAr,r, Kor4To ,{pyxecrnoro orrrr,rra, r4

KoHTo ca cBbp3ilnlr c o6fl.rafiuara 4efiHocr.
Ipunquntr Ha HarMcJIeHIre ce orHact 4o QuuancoBr4Te pa3xoAlr, TaKa KaKTo ce orHacr Ao BcI,ItIKr4
Apyr[ KoMIroHeHTn Ha orqera 3a AoxoAure. Te BKJrrorrBar u Bcr{qxr4 o6esqemu na $nualrconu
AKTUBU.

IIpnxo4u
O6rq nceo6xnaren AoxoA e rpoMsHara n co6crnenr,rr Ka[[raJr npes uep]roAa B pe3ynrar or
olrepaqlra v rpyrLl cr6nrut, pa3rr4trHr-r or npoMeHnre B p$ynrar or orrepaqr,rn cbc
co6crnenuqrre B KaqecrBoro r,rM Ha co6crnenuqra.
O6rqu-sr nceo6xnareH AoxoA ce cbcrol,r or Bcr,rrrKr4 KoMrroHeHTr{ Ha,,reqtur6aunuzary6d'nna
,,Apyr sceo6xsareH AoxoA".
Apyr Bceo6xBareH AoxoA cbAbpnra crawrr Ha rpHXoAu
rpeKnacu$Hrlr.rpane), Korrro He ce rpr43HaBar B rleqiu6a
Lr3HcKBa or ApyfH MCOO.
Kouuonenrr.rre Ha lpyr nceo6xBareH,qoxoA BKrrorrBar:
llpouenz B npeolleHbqHa.tr lI3JIluxbK (nx. MCC 16l4voru,MarrrnHr4 n cbopbx(enns. n MCC 38
HeuareprEan nu arcranu) ;
Arttoepcxfi ne'{ar6n uzarylu no rrJrarroBe sa 4eQnnuparrur AoxoA}r, npu3Har}r B clorBercrB}re c
uaparpa$ 93A Ha MCC 19,{oxo4ll Ha Haerr.r rrr{qa;
fle'Ian6u u eary6u, Bb3HlIKBarrII4 or rrpelr3rrr,rcJr-sBarre na QunancoBlrre orqerr{ Ha qyxrecrpS}rHa
reftuocr (nN. MCC 2l E$exru or rrpoMeHlrre BbB o6rraeHnnre e rypcone);
fle'{ar6u u zary6u or rIpeoIIeHrBaHe ua ([nnaucoB]r aKT[rBr,r Ha pa3nonoxeHlre 3a rrpoA€Dr6a (nx.
MCC 39 QuuancoBra r,rHcrp)a,reHrr4: npr,r3naBane u oqenxnaue);
E0errznHara qacr or ne.rar6vre n sary6nre rro xeA)rorparqu r,rHcrpweHTr,r rrpn xeA)KupaHe Ha
napuvnz rrororllr (rx. MCC 39).

H pa3xoAr4 (rxnroqureJrHo KopeKrJ]a:/_ 3a

Ltrrkr 3ary6a, KaKTo e pa3perrreHo ]nrru ce

nplxoAlrre or o6n.raftHara geftnocr uo Br.rAoBe 4efiHocrn.
CC TBBbPIIIBA IIPN CIIUBBAHE HA NPI4ETATA CqCTOBOAHA NOJII.ITHKA 3A

ApyxecrBoro orrr Hra reKyrrlo
fJpnsuaBaHero Ha rrpraxoAure
cneAHr4Te BHAOBe npr4xoAkr :
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flplIxoAnre ce orqllTar Ha nplIHIII,Ina Ha reKyrqo HaqucrsBaHe. OrleHsnar ce rro cilpaBeAnr,rBara
crofinocr Ha non) reHoro LrJrr,r noAJrex(arqo Ha rroJr)AraBaHe.

IlpedocmasnHe Ha ycJty?u
flpuxoAute or npeAocraBflHe Ha ycJlyrll ce ilprd3uaBar Ha 6asa sa erarra Ha 3aBbprrreHocr Ha
cAenKara KbM Aarara sa 6zutanca. Erarrr Ha 3aBbprrrenocr Ha cAeJrKara ce onpeAer.fl Ha 6aga sa
orpa6oreuure Ao MoMeHTa qoBeKoqacoBe Karo rrpoqeHT or o6qr,Ire qoBeKorracoBe, Korrro IrIe
6r'aar orpa6orenn 3a BceKLI AoroBop. Koraro pe3yJrrarbr or cAeJrrara (4ororopa) ne uoxe 4a
6r4e uagexAno oIIeHeH, npllxoAbr ce rrprlsHaBa caMo AoroJrKoro uplr3Harr4Te pa3xoAr,r ca
Bb3CTAHOBI4MI{.

flpr nsnrplrlBarle Ha KparKocporrHu ycJryru - npu 3aBbpruBEure Ha cborBerHara ycJryra lr
npneMiure na pa6orara or KJraeHTa;

Ilpuxodu om nDcru
flpnxogzre or JIIIXBI4 ce npI,I3HaBar npil Haqr4cJrflBaHero Ha JrlrxBr,rre (raro ce r,r3rroJr3Ba MeroAa Ha
eSerrunuut JITIXBeH rIporIeHT, T.e. JII{xBeHrrrr rlpoqenr, Kofiro rormo ArlcKoHT}rpa oqa6Ba.Hr4Te
6l.qeqIE IrapnqHI,I norolrlr 3a rlepuoAa Ha oqaKBaHrrr xnBor na SnuancoBnr r{HcrpyMeHT Ao
6zulancona crofinocr na Qr,rHaHconur

Ipyeu npuxodu u nocmbrueHun
Tosu pa:geJl BKJIroqBa BcI4vKlr rrplrxoAll He reHepr,rpaHr.r or o6n.raftuara AefiHocr na ApyxecrBoro.
flocrrrr:tegnilTa ce oueHtBar rlo c)A,{ara Ha non5Arentrre kruwt ArJIXI4M}I npr4xoA}r, HerHr4 or
HaMilneHur, oTcTbrrKll v 4apelJufl.
flpnxo4nre or HaeMr4 ce rplr3HaBar Ha BpeMera 6asa 3a cpora Ha AoroBopa;
BnsHarpaxgeHu 3a npaBa - Ha 6a3a Ha rlpr4Hqr{rra Ha Harr}rcJrrBaHero cbrJracno sbAbpxauuero Ha
cboTBeTHOTO Cn0pa3yN{eHr,r ;
flpuxo4n or AI4BIITeHTII - rrp]I ycraHaBsBaHe Ha rrpaBara 3a rroJr]qaBanera r.rM;

OnHancouETe npuxoAll I,I piBXoAr4 Beqe He Morar Aa ce KoMneHcr,rpar nrn SnHaHcoBrrr orqer no
MCOO, a r s6sa 4a 6rgar npe,{craBeHr,r orAeJrHo.

,{antqn Bbpxy rqoxoAa
Tercyuq dautrc sbpxy doxodume
Texyruvre AaHbrrHLI aKTI,IBII I{ rrac]rBlr 3a reryrqar ]r npeAXoAHI.r rrepraoA]r ce [pr.r3HaBar rro
c)aMara, Kotro ce oqaKBa Aa 6rAe Bc3craHoBeHa or IrJrr,I rrJlareua Ha ,qaHbqHure rlacru. flpu
H3III4CJIeHUe Ha reKyIqLTe ,qaHbII[ Ce [pl{Jrarar rIpr4Jro)Kr4M[Te 3a rlep]roAa AaHbqHI,ITe 3aKOHU ]I
cborBerHI'ITe AaHbrII{lt craBK}I. flpunoxuvr{ ca 3aKoHr,rre, KoI,ITo ca B c}IJIa vlturca B 3HaqlireJrHa
crerreH rrpuerlr KbM Aarara na 6ananca.

Texylqure AaHIIII'I ce [p]I3HaBar ArapeKTHo n co6crreHr{r Karrr{ran (a He B orqera sa 4oxo4rare),
Koraro AaHbKbr ce orHact Ao crarldll, KoI,ITo ca 6uttu [pr,r3narr,r AupeKTHo s co6crneHr,rr K{trrr,rr4Jr
rlpe.3 cbrqr.rfl wtn [peAxoAHr4 OTqeTHra nepr4oAr.r.

Omcpouen dautx 6bpxy doxodume

orcpouenure AaHbIIu ce npLI3HaBar rro 6arancoslrr MeroA 3a Bcr,rqKn BpeMeHHLr piL3JrLrKr4 KbM
Aa'rara na 6alanca, KollTo Bb3HI{KBar MexAy .[aHbqHara ocHoBa Ha ar(T]rBr.rre u nacuB]rre ]r
TexnLrrg 6arancoeure crofi noctlr.
Otcpouenu AilIbtIHLI nacHBI4 ce npr,r3HaBar 3a Bcr,rqrra o6naraeMr.r BpeMeHHr{ pa3nr,rKr,r, ocBeH ,qo
crerleHTa, AO KOtrO OTCpOqeHI,Irr AaHbqeH nacrrB Bb3Hr,rKBa or rrbpBoHaqaurHo npr43HaBaHe Ha
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aKTlrB pgm ilacr4B or AaAeHa cAeJrKa, Korro ne e 6nsHec nou6unaqvfl, u He r'nr4fle Hnro Bbpxy
cqeroBoAHara nevzur6a, Huro Bbpxy AanbqHara ne.rar6a urv sary6a KbM MoMeHTa Ha
Ir3BbprxBaHe Ha cAenKaTa.

Arrunu no orcpoileHl4 AarIbIIu ce npr43HaBar 3a Bcnlmlr HaMa[seMr,r BpeMeHHrd pa3Jrr4Klr,
rlpeHeceHl4 HelI3rIoJI3BaHu AaHbqHr,r KpeAr,rrr4 Ir Herr3rroJnBaHa AiurbqHu zaty6n, Ao creneHT4 Ao
Ko.sro e BepotrHo Aa e HaJIlIqe o6naraeua ueuan6a, cpeqy Korro la 6slat lr3non3BaHr,r
HtlMaJrteMI,ITe BpeMeHHI4 ptBJrlIKI4, npeHeceHI,ITe HelI3nOJBBaHlr AaHbqHn Kpe.qvrlr n
HeI43noJI3BaHI{Te AaHbqH}I aary6u, ocBeH aKo orcpoqeHr4rr AaHbqeH aKTr4B Bb3HtrKBa or
lbpBoHarrarHo rIplI3HaBaHe Ha aKTI,rB IrJrI{ nac[B or AaAeHa cAeJrKa, Korro He e 6nsHec
rou6usarux
u He BJIInqe HIITo Bbpxy cr{eroBoAHara neqilJr6a, nuro Brpxy AaHbqHara neqal6a unz sary6a xru
MOMeHTa Ha U3BbprrrBarre Ha cAenKaTa.

,{pyxecrnoro u3BbprIIBa nperJreA na 6arancoBara crofigocr Ha orcporleHnre AaHtqtrr,r aKTrrrBlr
KlbM BctKa Aara Ha 6a-nanca u t HaMail-f,Ba Ao crerleHTa, Ao Kosro Berle He e BeporrHo Aa 6r1e
peanll3l'IpilHa AocrarbqHa o6laraenaa ue.ral6a, Kotro Aa no3BoJrrBa rlennr kutrt qacr or
orcpoqeHl'Is AaHbqeH aKTLIB ,qa 6rle Bb3crEuroBen. HenpnsHarnre orcpoqeHu AtulbtlHtr aKTI,IBlr ce
npepa3rJlexAar KbM BctKa ,qara Ha 6a.nasca lI ce [pr,r3HaBar Ao crerreHTa, ,qo Korro e crturtuo
BepotrHo ,ua 6tle peaJII43I{paHa 6rAerqa o6raraeua neual6a, Korro Aa rro3Bonr.r orcpoqennt
AaHbqeH aKTuB .qa 6rAe Bb3craHoBeH.

otcpo'reuure AaHbqHlI aKTIIBI4 u nacvrBpt ce oIIeHrBar tro AaHbqHure craBK]r, Kouro ce otIaKBa Aa
6rgar B cvlJra 3a nepuoAa, r xofiro aKTI{Bbr ce peanr.r3lrpa ulru rracr,rBbr ce ypeA]r, Bb3 ocHoBa Ha
AaHbrrHI{Te craBK}I [I 3aI(oHIa, Aeficrnarqn HJI]r BJIe3JITI B c]IJra, B 3Harr]rreJlHa crerreg, KbM Aarara Ha
6arasca.

Orcpoueunre AaHrIII4 ce 4e6xrupar ilIrH KpeAr,rrlrpar Ar{peKTHo s co6crneHr4r Kaur,rrajr (a ue n
orqera 3a AoxoAI'ITe), xorato AaHr'Kbr ce orHacfl Ao crarr4pr, Kolrro ca 6ulu nplr3Harr4 Ar{peKTHo B
co6crnenut Kanr,rran rrpe3 cbuln fl trrkr npeAxoAHr,r orr{erHl4 nep}IoAr,r.

AFyNecrnoro KoMrIeHcI,Ipa orcpoqeHv AtulbrrHr,I aKTnBr4 v nacurlyt caMo roraBa, Koraro r,rMa
3aKOHOBO rIpaBO ,4a npl{crlaAa reK)ilqu ,qaHbrrHu aKT]rBr,r cpeqy reKyrq]r AaHbrrHr,r nacvBt4 rt
orcporreHare AaHbtIHI4 aKTIIBII }lIJACilBn Ce orHacrr Ao AaHbrII,r Bbpxy AoxoAa, Hanox(eHl4 or e,qI{H
I{ C6III AAHbqEH OPTAH 34 EAHO I,I CbIIIO AAHbIIHO3AAbJIXEHO TIPCIIPT4'TI,IE.

,QauuK sbpxy do1aeeHame cmoitHocm (ItrC)
llpnxoAnre, pffiXoAr.rre vr aKTLTBHTe ce [pr,r3gaBaT HerHo
KOraTo:

or IF[C, c r43KJr]oqeHrde Ha cny{ar4re,

r' IF.C, B'3HI'IKBaITI npl4 noKyrlKa Ha aKTnBu r{n}r ycJryr', He e Br3crarroBr{M or AarrbqH}rre
BJIacrlI, n rofiro cnyrafi IAC ce rrplr3HaBa Karo qacr or rleHara Ha npn4o6]rBaHe Ha
aKTUBa I'Inr4 KaTO qacr oT cboTBeTHaTa pa3xoAHa rlo3l,Iqlrt, KaKTo roBa e npuno)KrtMo; I4,/ B3eMarII(flTa H 3aAbJrxeHurflTa)Kol{To ce orrrl,ITar c BKJIIoqeH [[C.

Heurara cyMa Ha InC, Bb3craHoBI{Ma or urrn A'bJr>r<r4Ma Ha Aaubtrrr}rre BJracrrr ce BKJrroqBa B
croftsoclra Ha B3eMarrvrflTa vrlru 3aAbJrxeHr,rsra n 6araHca.

tDynx4noHaJrHa BaJryra n r,alpaHa [peAcraBffHe
9yx4ecrpauHa BaJIyra e Bc.f,Ka BaJIyra pa3nuqHa or $yHxqraoHanHara BaJryra /6urrapcxz ren/ na
,{pyxecrnoro.
Cgelxure B qyxAecrpaHHa Biuqrua ce Blr{cBar rrbpBoHaqarHo nrn {yHrqr,roHaJrna BaJD/ra, Karo
KbM cyMara Ha qyxAecrpaHHara BaJryra ce nprnara rleHTpanHr,rr Kypc ua Erlrapcxa Hapo.qna
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Eanxa (EHE) 3a cborBerHara BaJIyra, KbM Aarara Ha cAeJrKara. Kypconnre pa3JrlrKlr,
BB3HIaKBaTTIA npu ypexAaHero Ha rrapnqHu no3klrlnil vrtn IIpfi npe]r3q]rcJtrBarrero Ha re3H
flapnqHll Io3]IIII4I,I ro KypcoBe, pa3JII,rqH]r or re3v, no Kouro ca 6unu 3aBeAeHr4 urrvt
lpeu3r{ucneH}r rIpeAI,I ToBa, ce orquraT r<aro $unaHcoBl4 nptrxoAr,r nlz SunancoBlr pu}3xo An 3a
lepr4oAa, n xofiro Bb3HuKBar.

,{pyNecrnoro npaBl{ [peoIIeHKa Ha BaJryrHure [apEr{HLr rro3r4rl}rr4 KbM Aartara Ha SuuaHconr,rx
oTrreT 3a rreplroAa r,r TeKyrrlo [pe3 oTqeTHr{r nepr{oA roAr4rrrHo.

flapuvunre no3I4IlLIu B qyxAecrpaHHa Biuryra KbM 3l Aexerranpu 20ll ro4r.rHa ca orleHeHr,r B
Hacrorrrlrrr Snnancon orqer no 3aKrroqnrerrnyre. xypc Ha EHE.

Cvetono4Hu rlpeArloJlolr(eHrr.s u npudnwlrreJrHrr cqeroBoAHn [perleHx]r
B p*ynrar Ha HecurypHocrra, rlpl4cblqa Ha ,qenoBara 4eftnocr, MHoro cruruu or $unancoBlrre
orrleru He rloAnexar Ha npeqlr3Ha orIeHKa, a caMo Ha lpn6nu3lrreJrHa orIeHKa. llpu6nu:nreJrHnre
OIIeHKTI ce oqentBar Bb3 ocHoBa Ha nafi-axryaJrHara HarnqHa r{ HaAex(,qHa r.rn$oprraaqur.
MeN4yHapoAHure craHAaprll ea QunancoBo orqlrraHe rnr,rcxBar or pbKoBo,{crBoro Aa npunoxlr
HtKoI4 cqeroBoAHz npeArlonoxeHlts n upu6ru,rslrreJlHl,I ctleroBoAHr4 rlperleHKu [p]I r,r3rorBrHe Ha
roAu[IHIts (pauancon orrrer I4 np]I onpeAersHe sa crofiHocrra Ha HrKoH or aKTr4Br4Te, rracl4Br{Te,
lpllxoAnre Id pa3xoAl,Ite. Bcr,t.rru re ca u3BbprrteH]r Ha ocHoBara na nafi-Ao6para [perleHKa,
Kotro e HarlpaBeHa or pbKoBo,qcrBoro KbM Aarata Ha rd3rorBrHero na $uuaHcoBr.rr orqer.
[eftcrnureJlHure p$yJITar]I 6nxa uoruu Aa ce pa3rr,rqaBar or rrpeAcraBeHr,rre B Hacrosrq[t
SnHaHcoB orrreT.
Ilpu6JrLr3HTeJrHHTe orIeHKH rroAnelKar Ha
o6crorreJlcTBara, H4 Korlrro ce 6asup?T, krlrvt

rrpepa3rnexAaHe, aKo HacrbfrflT rrpoMeHr4 B

B pe3ynrar or rony{eHa HoBa nHsopMarrrrfl, ].i^rrlg-

,4OnbnHuTeJrHo HaTpylaH orrlrT.
E$enrtt or npoMsHara B cqeroBoAHa npz6masnrenHa orIeHKa, ce [p[r3HaBa nepcleKTr.rBHo qpe3
BKnK)qBaHero My s ne.rar6ara uJru rary6ara 3a rrepnoAa, aro rrpoMflHara 3acsra caMo ro3r{
lepuoA IaiIlI rrep]Io,4a Ha rlpoMtHara z 6rAerqu [epr{oAr.r, aKo npoMrHara 3acrra r AButa.
,{orolxona, AoKoJIKoro npoMtHara B crleroBoAHara rpu6rzrnreJrua orIeHKa BoAn Ao rrpoMeHr,r B
aKTI'IBI,ITe n nagr4Bvlre, vlllvr ce orHac.s Ao KoMnoHeHT OT KarII4TaJra, Tr ce [pu3HaBa qpe3
KopI'IrlIpaHe Ila 6alancoBara crofinoct Ha cBbp3aHr4g, aKTvtB, naclrB r,rJIlI KoMnoHeHT or KarIlITaJra
B rrep[oAa Ha rrpoMrHaTa.
I4srorssHero Ha QuuaHconnx orqer HaJrara pbKoBoAcrBoro Aa HanpaBn nperleHKkr,
npu6ma:areJlnLl oIleHKn I4 rlpeAnoJroxeHvr, KoLtro Brruflitr Bbpxy croftnocrra Ha orrrereHl,rre
aKTltBH Ir flacnBll, ll orIoBecTtBaHeTO Ha yCIOBHII rraclrBlr KbM Kpiu Ha orrreTHr,r_s nepno,q, KaKTo I,I
Bbpxy orqereHuTe npl4xoAlt LI pa3xoAlr 3a rrepr{oAa. Heczrypnocrrrre, cBbp3aHu c Hzlrrpa3eHr{Te
rlpeArlonoxernfl. u npu6nusnreJrHr,r oqeHrcu 6uxa MorJrr,r Aa AoBeAar go Qaxru.recKr,r pe3yJrrarr,r,
Kollro Aa LI3I4cKBar cblrlecrBeHx KopeKrlr,ru n 6alancoBrrre crofiuocrn Ha cborBerHr,rre aKTrlBr,r
I,tJr[I Ilacl,rBkl B CJIe,{BarrI[ oTqeTHI4 rrep]ro.4l4.

IIpeqeurcu
flpr'r npralaraHero Ha Br'3npllerl,rre cqeroBo,qHn rroJrrirrrnr,r, ocBeH npra6masureJrHilTe orleHKlr r.r

flpeArlonoxeHutn, pbKoBoAcrBoro Ha ,{pyxecrnoro e HarrpaBrrJro cJreAH}rre npeqeHKr4, Korrro
ulraar Haft-cblqecrBeH e([err Bbpxy cyr\ir]rre, np]r3Haru nrn SzuaHcoBr.r.fl orrrer:

Ilpu6nusumerHu oqeHKu u np e dnonoilceHu,n
Ocnonnnre rrpeAnoiloxenvlfl,, Ko]ITo ca cBbp3aHu c 6r,{erqv v Apyrkr ocHoBHu r{3ToqHr4rl}r Ha
Hecxrypnocrll B npIa6rusnreJlHl4Te orIeHKLr KbM Aarara ua 6a;trattca, 14 3a Kor.rro cbrqecrByBa
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3HaqI,ITeJIeH pllcK, .re 6nxa MorJIlI Aa AoBeAar Ao cbnlecrBeHl4 KopeKqr,rlr n 6arancoezre
crofiuocrn Ha aKTI{Bure v ilacvBnre npe3 cJreABarrErr orqereH rrep}roA, ca ilocoqeH}r rro-,{ony:

Ilonesuu otcu*omu He nJvtomu, ilawuHu u cbopbilceHufl, rt HeMamepuaJtHu aKmu7u
@nHancosoro ortILITaHe Ha uMorI,ITe, MarIIuHI,rre I,I cbopbxeHr4ltra) uI HeMarepr4airHr4Te aKTlIBr{
BKJIIoqBa I,I3rIoJBBaHero Ha npu6rulszrenHr,r oIIeHKr,I 3a rexHrlTe oqaKBaHIr rroJre3Hlr xrrBorld r4

ocrarbilHl,I crofinocrn, KoLITo ce 6a:vpar Ha nperleHKr{ or crpaHa Ha pbKoBoAcrBoro Ha
.{pyxecrnoro.

O6es4eurca Ha 63eMaHun

,{pyxecrnoro tt3uoJl3Ba KopeKTHBHa cMerKa 3a orqr4TaHe Ha npoB}r3uflTa 3a o6eruenra na
rpy4Hocr6lrpaeMu n necr6upaeuu BseMaHr4s or KJrlreHTn. Prxonogcrnoro [perlegrBa
a,qeKBarHocrra Ha ra3I,I llpoBLt3vtfl, Ha 6asa Ha Bb3pacroB aHaiIr,I3 Ha B3eMarlnflTa, vtcropuqecKr,r
oIIkIT 3a HlBoro Ha orIII4cBaHe Ha necr6zpaenau B3eMaHlIq, KaKTo vt aHaJrvt3 Ha
nJlarexocloco6socrra Ha cborBerHlrr KJrr4eHT, rrpoMeHr4 B,qoroBopeHraTe ycJroBr4s,HanJrarrlaHe r4

Ap. Aro $uuaHconoro cbcrotHl,Ie n pe3ynraru or 4efiuocrra Ha KJrr{eHr}rre ce nlomar (Hag
oqaKBaHoro), crofiHocrra Ha B3eMaHI4s, KoHTo rpx6na Aa 6TAar orrrr.caHr4 rrpe3 cneABarqlr
orqerHll rleplloAll, Mox(e ga 6rge no-roJrtMa or oqaxBanara KbM larara na 6alasca.

Ipemrcn r.r npoMenn B cqeroBoAnara rroJrrrrrrna
fperuxu no cMI,lcbJIa ua MCC8 uorar Aa Bb3HlrKHar BbB BpHKa c rrplr3HaBaHero, orleHsBaHero,
npe,qcraBsnero r4JIIa olroBecrtBaHero Ha KoMrroHeHTz or QaHancoBrare orrrerlr. floreHqnalnnre
rpeulKn 3a reKylqut rreplroA, orKp]rrlr B cbrrlur, ce Kopr,rr]rpar rrpeA]r QuHanconzre orqerv Aa ce
oAo6ptr ra ny6lnxynane. BrnpeKr4 ToBa, rperxKrr rroHrKota ce orxprrBar B nocneABarq nepuor lr
Te3r,r tperuKr,r oT rrpeAXoAHH rrepr4o,qr{ ce Kopr{r}rpaT.
.{pyNecrnoro Koplrrl4pa cbc 3aAHa Aara cbrrlecrBeHnre rperrrKr.r or rrpeAxoAHr4 rrepr4oAr{ B
nbpBr.I9 QUHanCOn OTr{er, o4o6pen sa uy6nuxyraHe cJreA Karo ca orKpr,rrlr rrpe3:
lpel43ql4crtBaHe Ha CpaBHlITeJrHlrTe C)rMLr 3a rrpeAcraBeHus npeAxoAeH nepl1lo.{, B Kor,rro e
Bb3HUKHilJra rperrrKa;
n clyrafi, qe rpeluKara e Br3HI4KHaJIa npeAlr uafi-panHo npeAcraBeHr{s ilpeAXoAeH rreprroA,
npel43trucntBaHe Ha HaqiulHoro canAo Ha aKTllBlrre, rracuBr{Te v Karrr{TaJla 3a ro3l{ [eplroA.
fperuxa or npeAxoAeH neplroA ce Kopllrnpa nocpe,ucrBoM [per.r3rrr,rcnrBarre cbc 3aAHa Aara,
ocBeH aKo e npaKTuqecKI,I Henplrno)Kr,rMo Aa ce onpeAenr4 mxoft or cnequrflrqHr{Te e$exru sa
nepr4oAa rlJrll KyMyJrutur,nvrs, eQexr or rur:rr rpeuKa.

CnrpraHn Jrrrqa rr cAeJrrcrr Mer(Ay rflx
Apyxecrroro cna3Ba 

'I3I{cKBaHnflTaHaMCC24 
np}r oupeAeJrrrre u oroBecrsBaHe Ha cBbp3aH}rre

wrqa.
Cgenxa MexAy cBtp3aHll JII,Iqa e npexBbpJrflHe Ha pecypclr, ycJryrlr lrJrr,r 3aAbJr)r(eHr4r MexAy
cBbp3aHH maqa 6eg pa3nlrKa Ha roBa, Aanr{ ce IlpilJrara HrKaKBa rleHa.

JIrsrnr
Cnruacno MCCIT nI,I3I,IHroB,{oroBop ce xracnsw\vpa raro ([uuancoB Jrr.r3]rHr, axo npexBbpns
IIo cblqecrBo BcI{rrK}I pI4cKoBe I,I I{3roAI4 or co6crseHocrra Bbpxy aKTrlBa. JlnsnHron AoroBop ce
rnacuQnqupa Karo oneparuBeH JIn3vHr, aKo He [pexBbpnr rro cbrrlecrBo BcLtqK14 plrc1oBe r.r

n3roAlr or co6crseHocrra Bbpxy aKTHBa.

OupeAelrHero Azrnu .uaAeHo cloptrly\{eHr,re npeAcraBJrrBa r4n}r cbAbpxa Jrr.r3r{Hr ce 6a:upa na
cbITIHOCTTa Ha Cnopa3yMeHuero, L I43I,ICKBa OqeHKa orHocHo roBa AaJrr,I I43tIbjIHeHVero Ha
CIIOpiByMeHI{eTO 3aBI'Icn OT LI3IOJI3BaHeTO Ha KoHKpeTeH aKTkIB r4rru aKTr,rBr,r t4 AaiJtu
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cnopiuyMeHrlero npexBbpJlt npaBoro 3a Lr3noJr3BaHe Ha aKTuBa. flpeoqenra 3a roBa Azrnr.r Aa,{eHo
clopa3yMeHrle cbAbp)Ka JII{3r4Hr CJreA HeTOBOTO HarrEUrO, Ce r,I3BspnBa e,4}rHcrBeHo, aKo e
yAoBJreTBOpeHO HrKOe OT rrocolreHr,rTe no -,qoJry ycJroBlrr :

{ HarII4rIe e rrpoMtHa B AoroBopHI,ITe ycnoB]rs, ocBeH aKo rrpoMrHara He e npeAB[AeHa
eAT4HCTB eH O Aa n OAHO Br4 ktilkr ylbJrxr{ c n opa3 yr\{ eH}r eTo ;

r' ynparrHeHa e onqxt 3a [oAHoBtBaHe uJrr,r MexAy crpaH]rre e AoroBopeHo yAbJrxaBaHe Ha
cnopa3weHllero, ocBeH aKo cpoKbr Ha noAHoB.sBaHero r,rJrrr yAbJrxaBanero e 6un
[bpBoHatrzlJrHo BKJTIOqeH B CpOKa Ha JII{3VH[a;

'/ HaJIuqe e trpoMtHa B olpeAeneHl,Iero Alurr{ u3nbnHeHr{ero 3aBvcttor KoHKperHns aKTIB;
'/ Hturuqe e cbrrlecrBeHa npoMrHa B axrr,rBa.

Axo ga4eHo cnopa3yMeHlle ce rrpeolleHrBa u 6rAe onpeAeneHo, qe cbAbpx(a nr,r3r,rnr nJrpr He
cslbpxa JILI3I{H[, CTIeTOBOAHOTO OTqnTaHe Ha Jrn3rrHra ce Ilpunataulrkr ce [peycraHoBrBa oT:

'/ Koraro BI3HI{KHe npoMtHara s o6crosreJlcrBara, rropax(Aarrla npeorleHKara;
,/ Haqaroro Ha rrepuoAa Ha rroAHoBrBaHe lrnll yAbjrxaBaHe.

,Qpywecme omo Kamo ru3uHz ononyvamett
(DnnaHcoeatr JII43LIHT, xoftto npexBbpnr na .{pyxecrBoro rro cbrrlecrBo BcrrrrK}r prrcKoBe }r
fIoJI3I{, [pI4cbIrI]I na co6crseHocrra Ha Haerl4r aKTIB ce Kalr]ITaJrrr3r,Ipar B Harrzuloro Ha Jrr,I3I,rHra
no clrpaBe[nuButa crofinocr Ha Haeroro llMyrqecrBo r{JIr4, aKo e rIo-HI{cKa, tto ceralrlHara
crofisocr Ha MIIHI4M{uIHI{Te JII,I3raHloBr4 nnarqalns,. JlnsuHronure nJrarrlaHprr ce pa3AeJrrr MexAy
Qznauconure raKcl4 H HaMarltBaHero Ha JrI,I3r4HroBoro 3aAbJrxeHlre, 3a .qa ce Aocrr4rHe Ao
IlocrotneH JII,IxBeH rIpoIIeHT 3a ocraBalrloTo ciurAo or 3aAbJlxeHlrero. Ounanconure raKcr,r ce
oTpa3sBaT B OTqeTa 3a AOXOAr,rTe.
KanaralugvpaHl{Te JII43IaHroBr4 aKT}rB}r ce aMoprr43r,rpar 3a no-KparKr,rr or oqaKBanrir rroJre3eH
xtHBor Ha aKTUBa 14 JII43I,IHTOBT{' CpOK, aKO He e HaJruIIe ptByMHa creneH Ha C[fypHocr, lre
,{pyxecrnoro rrle npu,4o6rae co6crnesocrra B Kpar Ha Jr}r3r4HroBr,rr cpoK.

JlusuHronure rlnalrlanuflTa rro ,qoroBopr{ 3a oneparnBeH Jrr,r3krHr ce [p]r3HaBar Karo pruxoA B
orqera 3a AoxoAI'ITe na 6aga runeitnus. MeroA 3a rlenl4r cpoK Ha Jrlr3LrHroBHt AoroBop.

Cr6utuncJreA Kpar Ha orqerH[r nepfioA
Cs6nrus cJIeA Kpas Ha orrlerHl,It rrepl{oA ca oHe3r,r cr6urut, KaKTo 6raronpuxrH}r, TaKa tI
He6laronpvlflTnn, KoI,ITo Bb3HI,rKBar Menqy Kpas Ha orqernldr rleplroA vr Aarara, Ha Korro
QuuaHconrare orqerr4 ca o4o6peHu sa uy6mrK)iBaHe.
PasrpauauaBar ce ABa r,u4a cr6urus,:
TaKI{Ba, KoI4To AoKa3Bar ycJIoBIlt, cbqecrByBrurra KbM Kpar Ha orrrerHr,rs nep}roA (xopuruparqra
csiurnfl, cJreA Kpaf, Ha orrrerHr,rr nepuo4);
TaKI4Ba' KOIITO Ca IIOKa3aTOJIHI4 3a yCnOBI'lt, Bb3HI,IKHUUIII CJI€A Kpat Ha OTIIOTHI{.f, nepl4Q,q
(nexopr.rrzparqra crlnrus cJreA Kpar Ha orqerHr4x nepr,rog);
[pyNecrnoto Kopl4rupa cyMI,ITe, [pr{3Harn BbB SuHauconlrre orqeru, 3a Aa orpa3r{
KopI{rI'IpaIrIme cn6urut cneA Kpat Ha orqerHr.rr [epr4oA r,r ocbBpeMeHrBa onoBecrrBaHr.rrra.
AFyNecrnoro He Kopnrl4pa c)rt\rl4Te, rrpx3Harz BbB (lunauconz orrrerrr, 3a Aa orpa3]r
ueropurnparqllTe cnlutus cJIeA Kptu Ha orrrernr,rr nepr4oA. Koraro HeKoplrrlrparrllrre crlir;us
cJIeA Kpafi Ha orqerHat [epl4oA ca roJrKoBa cbrqecrBeHr,r, qe HeorroBecrsBaHero 6n loBrrrsro Ha
cuoco6Hocrra Ha norpe6nreJlllTe Ha Suuanconr,rre orrrerra Aa B3eMar crorraHcKlr peureHl{r,
,{pyxecrnoro onoBecrsBa cneAnara un(loprraaqua 3a BcrKa ct[IecrBeHa Karerop]rr Ha
HeKop[r]rparrloro cr6vrue cJreA Kpttr Ha orqerH[r [eplo,q:
ecrecrBoro na ct6urr,rero;
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oIIeHKara na ([znancoBls My eQerr ulrkr u3flBlreHlre, qe raKaBa orIeHKa He Mox(e Aa 6r.qe
HarrpaBeHa;

Otqer 3a [apfiqHlls noror
flpr,rera rIoJIlITIdKa 3a orquraHe Ir [pe,qcraBrHe Ha rrapuqH]rre rrororlu rro rrpeKur MeroA.
flapuvnnre nororlu ce rnacNSr,rqlrpar Karo flapuqHr,r nororltr or:
Oneparunna AefiHocr
L'Iunecruquonna 4efi nocr
QraHancona Aeftnocr
Hsrou cAeJIKlI, Karo HarlpilMep npo4aN6ara Ha Aa,(eHo o6opyrnane, Morar Aa AoHecar
neqal6ara ntm zarylara, Kotro ce BKJIroqBa B npr{3Harara neqal6ara vrrvr zarylara. flapn.rnzre
rIoroIILt, Kot4To ca cBbp3aHll c uogo6nu cAeJrKr,r [peAcraBnrBar napnrlHrr nororlu or
I,rHBecrr,r Lu4onna 4efi Hocr.
llapuunnre IrJIarrIaHI4t 3a npon3BoAcrBo r,rJllr npr4Ao6nsaHe Ha aKTr,rBu 3a or,qaBaHe noA HaeM I,I

BnocneAcrBlle Abp)I(aHlI 3a rrpoAor6a, ca [apurrHrr rrororllr or orrepar]rnna gefinocr. flapn.llare
nocr:srlJleurts. or HaeMLI n [ocJreABarrlr4 npoAalr6u sa raKr,IBa aKTI,IBLT clrrlo ca [apr4rrHrz rrororl]r
or orreparr,rnnn 4efi noctz.

Orqer 3a npoMeHrrre B co6crnennfl Ka[nraJr
Crmacno lp]rerara cqeroBoAHa rroJr]rr]rKa orqera BKrIoqBaHe :

Hersa neqzur6a nzary6a3a nepnoAa
czul4oro Ha Hepa3npe.qeneHara ne.rar6a KaKTo r{ ABr,rxeHr,r flTa 3a rrepr{oAa
Bcnqrn crarvr,lt Ha rlpplxoAll wn pinxoAu, [e.rar6a r,urr,r sary6a, Kor4To B pe3ynrar Ha
4eficrnarruare MCC ce npv3HaBar AupeKTHo s co6crneHr{r Kaflnrarr.
Kyrr,rynarnnen eQert or rIpoMeHI{Te B cqeroBoAHa noJr}rrr{Ka r,r $ynaaMeHTaJrH}r rperxKlr B

cborBercrBrae c MCC 8.

flpexnrplrHe Ir pa3rrpeAeJreHlre Ha KarrraTalr MexAy co6crnenraqilTe.
Hacmnulure rIpoMeHrI B p$ynrar Ha Bcr,rrrKr4 r,r3MeHeHlle rro BcLrqKu eJreMeHTlr Ha co6crneHls
KATILITAJI.

rrr. lonunrrreJrna unQopuaqrrr KbM crarrrnre ua QnnancoBtrfl orrrer

1. Omqemsa eceodxeamnun doxod

1. 1. 1. Ilpuxo4n or npo4ax6n

:ft isi[ iI{

But rpuxoA 20ll r. 2010 r.
flpoAaxdlr na ycryru n r..r. I 173 t 263
Ilpolax6u sa ycnyrn - oAr{r 970 754
C.reronoAHn ycryru ra axpeA.rpeAcraBlrreJrcrBo rt4 174
BrscraHoBnBaHe Ha AAC t2 32
KoucyrrancKu ycryrn 56 294
OpranusnpaHe xoH0epeHrlm r4 neKurrn 9 9

Apyru t2
Apyru upnxoAlr n r'..r. 120
flpuxoAu or o6erqereHn.fl 120

I r73 1 383
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t. 1.2. QnHaHcoBr{ npHxoAH

On

1,2. Pa3xo4lrt

L.2. 1. Hsno/I3BaHn cypoBHHH, MarepnaJru u KoHcyMarHBH

i,,,.:',., ',,".i,,,,,,,,',, ,, ,.,., ,a

....,.... ,.....,,.F, $

P

HAHS{I;B;H ,rrpnxoilrlil

Bna rpnxoA 2011 r. 2010 r.
flpnxoAn or .nuxn[ B T.rI. 73 23
IIo 3aeMH 63 2t
rlo Aeno3uTr4 H CMeTKLI 10 2

Or onepaqurr c SuHaHcoBn uHcTpvMeHTrr 108

O6lqo 181 23

*il xoltr*.f, ,3,il,,,*r &:f,GI}E*Jril

Bna pa3xoA 20ll r. 2010 r.
OSuc ualepnarrn H KoHcyMarrlBrl 8

.)
J

fCM 11 2

Axrunu Ao 500 1 T2

PesepeH4 qacru 3a aBrouo6nln 2 1

Jlr.rreparypa I 1

PexlanaHu MarepilaJru I 3

,4pyt Marepl4arw I
Cannrapsn naarep nar.r aJ 2
llp elcraBrrre JrHn o6leKJro 7l 32

O6rqo 98 57

l.2.2. Pasxo Nu 3a BbHruHH ycJryrn
3.t .... E$tI,III.Iilffi .,.SG&VTII.

Bna pa3xoA 20lI r. 2010 r.
lIoAlrsrrbJrHrlTeJrr4 15 90
Penaosru

1 1

KoHcyrrancru, ropptAnr{ecKrr H Apyrrr AoroBopu t2 79
Haevn t97 t92
Koncynaarusn o$nc 2
fqa.QoH rr HHrepHer 2l )),/- /-

3acrpaxoBKH 7 3

{g!4pHH ycnyrr{ 2

Kypnepcru n nouleHcxn 3

Tpascnopr u rapKrrHr 19 11

Aanrqra H TaKcr.r 8 4
9rencxu BHoc l7 2
CqerosoAHo o6cryxBaHe 11 11

lglAqa u 3a ronQ epeHrrr{t 4 2
Pexlann a u iluap 5

Apyrer BbHmHlr ycnyrr{ 28 11

Ceprn$ rarcarn ITICO, nnrLeH3H 13 9
,4'6onarvreHTH 34 48
TIpeno4u 11 32
Cervrunapn n rcypcone 4 26
fpaxAancr4 AoroBoprd 4 2
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