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IJeHara Ha npuao6uBaHe e cnpaBelJrrrBara croiiHocr Ha B!3Harp{Dl(4eHrero! xoero e nraTeHo. Blcnk)q reJIHo
ptl?xoatre no flpa,qo6uBaHe Ha rHBecTuuutTa,

llpurexaBaHure or fpynma uHBecrfiur,fl, (Sunancoeu aKTuBu) Ha pa3nonoxeHre H 3n npoAax6a ce
oqeHrBar nocteABaulo IIo cnpaBeAnuBa croiiHocr c6c cl,,qeiicrBxero Ha He:]aBucl,tM r'rl{ueH3I,IpaH oueHrrer'r.

E{beKTrre or noc,leaBarqara npeoueHKa /1o cnpaR!!nuBara croiiHocr ria,4r5[rocpoqHH fe LrHBecruul{u Ha
pa3nonoxeHue ll3a npo.qax6a ce npeAcraBgT B or.qeJreH RoMnoHeHT rra Or'lera 3a reqan6ara ana 3ary6ara a

apyrur Bceo6xBaTeH ,qoxoa (B apyru KoMnoHeHTu Ha aceo6xBaTl,rg !oxo!) u ce npn3HaBaT B negar6aTa rJrlr
3ary6ara 3a roauHara npu ocBo6ox,qaBaHe (npoaarK6a) or aHBecrrllutra Karo ce nocosaar Klfv crarutra
"ouHaHcoBlr npaxoax" xnu "OHHaHcoBl.t pa3xoau".

IIpx ornxcBaHero Ha aKq ! nopaau npoaarn6a ce x3noJ13Ba Nrero,qa "cpeaHo-operelrleHa ueHa",
onpeAeneHa KrM Kpat ha Meceua! B KoiTo ce n3BlplllBa oTnxcBaHeTo-

BcrqKa noKynxx Il npoAax6u Ha uHBecraqxu (r]ranaxcou axruau) na pa3rronoxeHLre u 3a npoAax6a ce
npu3HaBar Ha "naTaTa Ha TLpryBaHe" Ha c,qenKaTa, T,e. ,qaTaTa. Ha Korro I-pllafa ce aHraxopa,qa 3aKyn0 unr
npo!a!e axTxBa.

llpr{TexaBaHure or ap}r(ecrBara B fpynara uHBecruurlx: npeAcfaB"rrBauu MarurHcrBeHo yqacrre B

apyra ApyKecTsa! Kor,rTo H€ ce TapryBaT Ha aKTHBeH na3ap u 3a Tgx HtMa KoTIrpoBKr,I Ha na3apHx ucHH cc
oueHrBar npe,qcTaBgT noce6ecToiHocT.

flp[TexaBaHure HBecrHu]rr{ Ha pa3nojroxeHue x 3a npoaa;{6a ce npernexqar 3a o6e3ueHxa Kl'M Kpat
Ha BCeKr OTqeTeH nepxo!. flpu ycTaHoBrBaHe Ha ycJroBnr :la nepMaHeHTHa o6e3!eHKa, cruaTa ce onpe,qent
kaTo pa3nr,rKa Mex(ay 6a"'raHcoBaTa croiHocr x Br,lcraHoRuN'ara cToiiHocr Ha rHBecTr'luurTa, Tr ce oTpa3rBa s
Orqera :a ne'ra"r6ara xntj 3ary6ara a ppyrnr eceo6xeareu loxo,q Karo OnHaHcos pa3xoa, ocRerr axo npe3
npeaxoAHa nepuoalr xMa (bopMupaH nor'roxlfe.rreH npeouerJrqeH pejepB 3a r*x xHBecTr{uur- B To3r cnyqai
o6$ueHKara m,pBo ce noKpuBa 3a cMerKa Ha ro3fi pe3epB x ce npercraBt HcrHo B OT,rera 3a nel{arl6ara uJ l
3ary6ara rj apyrur Bceo6xBareri aoxoa,

2,13. I{nsecrrquu e cr'B €crHl| npeAnplrsrHt
CbBMecrHo e npe.qnprtruero! B Koero aBe JItt lloBeqe crpaHr rNlar cLBNlecreH KoHTpor'1. CLBMecrHlttr

KOHTpOn npeacTaajrraa ypeaeHo c.qoroBop cnoaenrHe Ha KoHTpona Bapxy aaaeHo npeanpHgTxe x crulecTByBa
caMo KoaaTo B3eMaHero Ha perxeHr.rr, cBrp3aHq cbc caoTBeiHITe IeI,IHocTI{. 3ucKaa eauHoayuittoTo cl>fJtacre
Ha cTpaHIrTe, KoxTo cnoaeJltT KoHTpoJIa.

CBBMecrHoro ripeanpurrre e uJrr.4 cbaMecrHo rioHTpon paHa leiiHocr, unH crrBMecrHo KoHTpoJIupaH
aKTuB. Koraro ApyxecrBo or fpynara fiMa npaBa Brpxy aRTuBrre x 3a,aaJlxeHsr no orHo[reHre Ha rlacr.rBure Ha
c b B \ r e c r H o r o  n p e n n p r r r h e .  r o  n o c r ' r e n H o l o  e  c h B V e c , H o  r ( o H r p o r h l d h d  ! e l H ^ c r .  K o r a r o , 4 p ) a e c , B l J  o l
fpynara xMa npaBa Bbpxy HerHr.rr€ aKTr.rBr., Ha cbBMecrHoro npelnpxrrue! To rocreafloro e c]aNlecrro
KOHTpOT'rrpaH aKTI,iB.

2,13. | ,  CBBlrec ruo KoHr Do,rnDaHU aeiHoc I  x
CbBMecrHo koHTponxpaHara Ae;Hocr ce 6a3r.rpa Ha eKcnr'roarauurra rra aKTLlBlr ,r /tpyrH pecypcu Ha

cTpaHxTe (ccBMecTHH ynpaBxTeJlx), KaTo crnlaTa He npeacTas,rrBa o6ocoSeHa sronaHcKa e!I{H uaiKotTo.qae
orDenHa oT cavxTe cL4pyxHnur..

Koraro ApyxecrBo or fpynara e crpaHa B cbBMecrlro KoHTpoJrspaHara AeiHocr (clBNrecreH
ynpaBnren). oTqlna u oTpa3rBa BrB iDuHaHcoBuTe cu oTrreruaKrvBrre. nacuBl{Te, npuxoluTe u pa3xoattTe.
cBbp3aHu c HeroBoro arjroBo yr{acrue B Ta3u leiiHocr. B c6orBecrBercrBr,{e c MC<DO. npunoxr.{Mu 3a
KOHKpeTHXTe aKTHBr, nacrjBn, npuxo?lu !r p:BxoaH. Bus eptrra clc cBoero nrrroBo yqacrxe B cbBMecrHo
KOHTpOnnpaHaTa AeaHocT cbBMecTHxrT ynpaBHTerr npx3HaBa:

> cBoHTe aKTtBlt, BKlltoqIrTeJlHO CBOt ,qtJI BAB BCUqKU aKTABU. KOl,rrO Ce AbprI€T CIBNIeCTHO:
> cBorre nacaBn, BKnroqr.rrenHo cBor ArJr BrB Bcnr{Kx nacl{Bll, KottTo ce .qar'lxaT ctaMecTHo;
> cBouTe nprxoau oT npoa&K6aTa Ha,qeira cr B noryqeHara or cbBNrecfHo tioHTpon PaHala ,qeiiHocl

npoAyKtlt{tl
> cBor arJl oT npxxoarrTe oT npoaarK6aTa Ha npolyKulrra Ha crBrllecrHo KoHTpon paHara aeiiHocT;
> cBorTe pa3xoalt! BKJTIoqHTeJIHo cBot atJt oT BcugKI,{ c}BMecrHo HanpaReHx paj,\oax.

3a q€rrre Ha cbBMecrHo KoHTponrpaHara leiHocr He ce Boa oraejrHo cqeroBoacrBo tt He ce r3rorBt

orAeneH (bxHaHcoB or'{er. C qe,r oqeHrBaHe eoeKrrBHocrra or clBMecr8oro npeAnpxrrxe, cbBMecrHrre
ynpaBnrenu 3a cBou ue,'ru onpeaeirrT BHAa Ha oTqeTuTe, KoITo crreABa aa ce H3r or B, r H Hd)opMauHcra. KotTu

re cneaBa .qa c1'Al,pxar.

2.13.2. Cr,BM€crno nonrpo,'rnpaHr aI|"TnBI'
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CaBMecrHo KoHTponxpaHhtr aKTrB npeacraBntBa cbRMecrHo npelnp trlie! qpe3 xoero crpaHxre
(c6BMecrHo KoHTporHpaqxre caApyxHlrufi), Kouro nplrrexaBar clBr{ecreH KoHTpor'l B6pxy npelnpnqrqero,

I,Mar npaBo Ha HerHaTe aKTI,lBll Ha ToBa npelnpHtTlre.
CrBM€crHo KoHTponupaHrtr aKTI,!B e caMocrosreJrHo ct3.qa.qeHo, o6oco6eHo npelnpxtrxe. R Koero

BCeKr,r or cr,apyxHlrqrfie ,Ma Arir. TaKaBa eAuHnqa ,leicrBa no caurt llaquH Karo Bcl'lqKl'l ocTaHalnu

npeAnp sTllt! HO C Ta3rl pa3nuKa, rle AoroBopHoTo B3axMooTHoueHre Mer{Ay c'6/lp"vxHI'IUnTe ycTaHoBtBa

clBMecTeH KOHTpOJI Bbpxy AenHOcTra MY.
C6BMecrHrrrr KoHTpoJrupalll cBApyxHxK npBHaBa cBoero atjloBo yqacrre B cbBvecrHo KoHTponxpaHot

a{TuB KaTO nHBe{.'lXqXr X lrLqXra ra3x xHBec.xuxt no MeToaa Ha co6crBeHug KanI]Ta,t s cl,orBercrBue c MCC

28 l4HBecrxqn, B acouHllpaHl,r npeanputrHt rl ct,8MecrHr.l npe/]npHqrxt. Koraro crpaHara B ctBNlecrHo
koHTponHpaHurl aKTxB HtMa cbBMecTeH KoHTpoJl Blpxy Hefo. oTqHTa cBoelo agioao yqacTre B npe,lnpl.tlHeTo

B CT,OTBeTCTBUe C MC@O 9 OTHaHCOBU ITHCTpyMeHTU. OCBeH aKO UMa 3HaquTerlllo BlrrtHre Bspxy clBMecTHo

KoHTpolrxpaHxt aKTITB! B KoiiTo cnyllaii ro orqxra B c6orBercrBue c MCC 28
B HAxBxAyanHur cu QuHaHcoB orqer cbBMecrHxrr KoHTpoJrr.palrl cb,qpyICHLrK orqxra cBoero atjloRo

yqacr'.re B cbBMecrHo KoHrpoJlr.rpaHnr aK B carr'racHo naparya0 l0 or MCC 27 llrr,qrrqgya,rxu OrHaacoeu
ort{erx - no ce6ecroiiHocr trJIIt B clorBercrBlre c MC@O 9.

2.14, Marepna,rHI| 3anacu
MarepxatrHure 3anacu ca rekyulfi (xparRorpaiiH ) MareptranH axrl{Bx noa ibopMara Ha:

r MaTep iljrx, npuao6xTu rnasHo qpe3 noKynKa x npeaHa3Ha'{eHu ocHoBHo 3a BraraHe B npolr3aoacTBeHrt
Epoqec c uen npolsBex,qarle Ha npoayKul{, xJru ycJlyru, urlx ca o6eKT Ha npeKx npo,qDl(6x. KomTo ToRa
ce nperleHx or flpeAnpuerxero;

r npoAyKUrlt' c63AaAeHa B pe3ynTaT Ha npou3BolcTBeH npoUec B npeAnpxtr elo l,l nperlHa3Hal{eHa 3a
npoaax6a;

r croKx! nprao6urri fnaBHo rrp* noklnKa U npeaHa3HaqeHu 3a npo,qDx6a;
r He3aalpueHo npo[3BoncTBo, npeacTaBntBaulo c],BKynHocT oT pa3xo/qx! oT Kol'lTo ce ogaKBa Ia ce

nporcBeae npoayKqxr;
r ,HBecTuurrr B Marepua,rleH 3anac - MarepBanHu aNTUBr. npu,qo6,lru 3a HaecTrlllloHHx ue]1r. a He 3a

norr3BaHe:
MarepEarHr.rre 3anacu ce oqeHrlBar no no-HHcKara or aucraBHara croiiHocr t HerHara pearrx3upyeNla

croiHocr.  Pa3n Kdta ce orqura xaro 4p) r  h reK) Ll ]v pa r \o!r l  {a nei iHocnr.

AocrasHara crofiHocr aK,'ItoqBa cyMara or BcnqKu pa3xoAu no 3aKynyBaHerQ, npepa0orKara. kaKTo ,l

apyrn pa3xo,qu! HanpaBeHu BrB Bp}3I(a c aocTaBgHeTo I,rM ao cerauHoTo c6cTottlue u MpcronoJlo)xeHhe.
Pa3xoarre 3a npepa6orKa BXrIoqBar npeKu pa3xo,qu u c creMarxlrHo Haqrcr'ltBaHr nocrotHHrl l'l

npoMeHnuBx 06qonpou3Bo,qcTBeHu pa3xoaH.
Pa3npe,qereHxero Ha o6utonpon3BorcrBeHure pa3xoall ce I{3BcpuBa Ha 6a3ara Ha npeK[re pa3xo,qx 3a

caoTBeTHue Bua npoayKqrit.
Pa:xotu, xor,rro He ce BKtIoqBar B ce6ecroiiHocrra Ha npol,I3BcaeHara npoayKqut o ce orqurar Karo

lerq LxM 3a fleprotra ca:
r KoJlr.rqecrBa MaTepuanH, TpyI ll lpyru npou3Bo]lcTBeHu pa3xo,qx r3BbH HopNlanHIrTe rpaHaul'i:
r pzl3xo,qu 3a cbxpaHeHne B cKrraa;
. AAMXH'ICTPATHBHUPA3XOAI,I;
r pa:xo4u no npoaax6rre;
Ilorpe6rexrero na uareplrajlHlrre 3aflacr ce oqeutBa no Meroaa: CpeaHo-npe, erneHa croiiHocr'
B Kpat Ha orqerltHt nepuoa M3 ce oueHtBar no no-Ht cxara or olqe'tHara x HerHara pearx3upyeMa

croiHocr.
HerHara pea,u3upyeMa croiHocr e paBHa Ha oqaKBaHara npoaDKHa ueHa. npx HopMaiHo npornqa e Ha

neirHoc n a. Hav: l j ieHa c nptKo cBhp iaH rec npora,f i6a.a pal\or.4.
K6iu acexr cneABau nepuo,q ce rpaar HoBa oueHKa Ha sertlara peanl.r3yeMa croiiHocr' Koraro

ycnoBxrr4 aoBeru,qo cH xaBaHe Ha MarepHMHxre lalacr no0 rq\Ham ce6eLroilHocr, Belle He ca Hzlnxue unh
KOIaTO nMa 'CHO .qOKa3aTeICTBO 3a yBenHqeHHe B HeTHaTa feir,lHlyeMa cTollHocT 3apalu npol{tHa B

lxonoMt-iqecxllTe o6crorrerlcTBa, cyMaTa Ha o6e3lleHKaTa ce Rb3cTaHoBtBa TaKa, 'le HoBara 6allaHcoBa cyNta c no-
HHCKara OT Ce6ecroiHocam u npepa3meaaHara HerHa pea,nByeNla croiiHocr.

Ce6ecnofiHocm Ha npedocmaae4ume ycny?u

Aoro,.rKoBa, AoKotKoro npu npeaocraBgHero Ha ycnyru ce noJr3Bar M3, To re ce axJrloqBar B

ce6ecroiHocra Ha ycnyfure. Ce6ecroiiHocra ce cbcfor maBHo or. pa3xoaxre 3a rpy.il apyrHTe pa3xo.qu 3a

nepcoHajra, 3aeT B npeaocTasrlHeTo Ha ycnyraT4 aIG'lIoqrreJIHo cryxrTeilxre. x3lrbrHqBaulH Ha43opHa ,JleHHt'CT.
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I, cboTBerHaTa qacT oT o6uxTe pa3xoar, 3a Trx. Tpyal,T !r aPyru pa3xoat, cBbp3aHfi c npoldlt6xTc u o6u1xt
aaMnHxcTpaTrBeH nepcoHiul: He ce BMlorIBaTr a ce npu3HaBaT 3a pa3rorll., B nepuo,ql B Koiiro ca BI3HUKH:ulh.

IIp, npo.qax6a Ha M3, 6anaHcoBara cyMa Ha re3l ^{arepuilrlHu 3anacx ce rpt3HaBa Karo pa3xoa rlpe3
nepuoAa: npe3 KoiiTo cr,orBerHxrr npr{xoa e npu3HaT. cyiuara Ha BctKa o6e?qeHKa Ha M3 ,qo IleTHaTa xM
peanu3y€Ma croiHocT: KaKTo 'r Bcr{qKLi 3afy6u oT M3 ce npx3HaBaT (aTo pa3xolx 3a nepuola Ha o6e3qeH(ara
HJrI, Ha BG3HrjKBaHerO Ha 3ary6xre. Cyuara na eseurya,ruoTo o6paTHo Bb3craHoBtBaHe Ha cTotHocTTa Ha
o6e3qeHKaTa Ha M3, Bl3HUKHarra B pe3y,lTaT Ha yBeJlUqeHreTO Ha rreT aTa pearr 3yeMa cTotHocT, ce npu3HaBa
Karo HaMarrrBaHe Ha cyMara Ha npfisHarnre pa3xo,qt 3a M3 npe3 nepuora! npe3 KoiiTo Bt3craHoBtBaHero e

HrKor., M3 Morar aa 6r,qm orHeceHx rro cMerKr,lre Ha ,qpyrl aKTrBIj. Karo Hanp Mep M3, (ohro ce
u3non3BaT KaTo KOMnOHeHT Ha CA3AaAeHXTe OT lpyxecrBaTa B ff)nara coScTBeHx cfpaal{. caopbxcHl,{t x
o6opy,qBaHe. M3, orHeceHfi KGM Apyr aKTnB, ce npr3HaBar 3a pa3xoA B IIpo,qLiDItcHI,{e noJle3Hu, xllBor Ha
AI{TfiBA.

2.15. TBproBcKx r [pyrr B3eMaHrq
B3eMaHutra B iIeBoBe ca oueHeHL no croiHocrra Ha rtxHoro B!3HllKBaHe. B:enraHlqra BbB Banyra ce

npeoqeHrBaT no 3aMro,{rrTe"rHrrr xypc Ha EHB Kr,M J L l2.
Karo Kpelxrll Li B3eMaHrs Ba3HrrKHaJrr nbpBoHaqarrHo B fpynara ce Kjrac Ouu par B3eMaHxt

B63nXKHarrx OT,qUpeKrHO npenocTaBrHe Ha cToKu, ycnyru, napu u.rr naprqH eKBIBMeHr Ha ae6rTopx
Koraro npeAocraBrHero Ha napu, croKu unfi ycnyfu Ha AaIeHr Ae6uropt e c HaMepeHue noryqeHrre

rfuuancosu anuau aa 6baar npoaaaeHu HBa6aBHo xJrn B 6nu3Ko 6r,1eqe, re ce x,nacurlarlr.rpar xaro

OxHaHcoBr amxBx. abpxaH 'a rbpr)BaHe

AaHbqrrre 3a Br3craHoBrBaHe ce npeqcraBrr no opxruHarrlHlrt pa3Mep Ha clMarzr Ha B3eMaHeio.

Apyrrre B3eMaHuq ce npeacraBrrr no ce6ecroiiHocr.

flrpBoHa'ra,rHo B3eMaHr.jrra H KpeAriarre ce oueHrBar no ueHa Ha npxAo6r.rBaHe.
Cirea napBoHaqa,qHoro nprcHaBaHe l(pe,qxrxre r BeMaHrtra or KJ[eHT!, a AocraBqlrqu ce orrlurar no

ce6€crofiHocr.
Karo KparxocpoqHu ce r."lacr{Jrrqlipar B3eMaHur! Korlro ca:

. 6e3 $uxcxpaH naaexi

. c OxKcupaH na,q€r( !t ocTaTBqeH cpoK,qo ra,qexa Ao eAHa roAuHa oT laTaTa Ha.b HaHcoBht orqerl
Ilper,reA Ha B3eMaHrrra 3a o6*rreHKa ce u3BrrpnBa or prKoBolcrBoro Ha lpyt(ecrBoro B fpynara B

Kpa,r Ha BceKu oTqeTeH neprroA u aKo ,i\ra HArKaqx ia o6e3ueHKa. 3af)6Hre ce HaqucntB:lr Karo Iekyul
pa3xoa, Ilpx6rrrcurenHara oleHxa 3a 3ary6a or clMHarenHu! TpyrHoctSrpaeMx H Hect6xpaeMi B3eMaHtu ce
npaBr.r, KofaTo 3a cr6rpaeMocrra Ha r{rrara cyMa uru qacr of Heg cbulecTByBa Bxcoxa HectfypHocr. K}M BctKo
eaHo B$MaHe ce no,qxox,qa uHAtBxayzL'IHo. KaTo ce flpaJaral cborHocl,INll,l KpuTep x 3a oueHKa IJa
cl,bxpaeMocrra, Hect6rpaeMure BgeMaHrg ce ornacBar, Kofaro npaBHure ocHoBaHrt 3a roBa Hacrlntr.
O6e3qeH(ara Ha B3eMaHlrtra ce HaqrcJltBa qpe3 cborBerHa KopecnoH,qcHTcKa KopeKTuBHa cqeroBoAHa cMerx:r
3a BCek[ BHA B3eMaHe n Ce OTpa3rSa B CTaTUTTa (O6BqeHria Ha aKT]rBn) Ha r'rrl{eRara crpaHA Ha Orqera 3a
fleqan6ara nnt,, 3ary6ara u apyrur Bceo6xBareH Aoxor-

2.16. IlpeaocraBeHll 3aeMu
BcuqKu 3aeMu ce orqrrar no HoMr,rH,L'rHa crofiHocr (ce6ecroiiHocr), Kosro ce npxeMa 3a cnpaBeArrHBa

croiiHocr Ha npe,qocraBeHoro no cAelrKara, HerHo or npeKare pa3xorx. cR6p3aHq c re3x saeMa- [Ieqan6l,{Te x
3ary6ure ce nprrHaBar B Ofiera 3a neqan6ara r,rnu 3afy6ara u apyrut Bceo6xBareH aoxoa Karo 4JqHaHcoBx
npnxo.qu (oT rrxBx) npe3 nepaoAa, 3a KoiiTo ce orHacr 3aerua,

JlrxBoHocHlre 3aeMu ce Krracuouqupar Karo reKy[(lr, ocBeH 3a qacrra or rtx. Korro ule 6tae ypereHa B
cpor( Haa 12 Meceqa or Kpag Ha orqerHfig nepuoa-

2.17, IIaprqrlu cpeAcraa u flaprrqHu €r(B[BaJreET[
IlapH.rHxre cpeAcrBa r., napurrHu eKBxBaneHTx BrcrlrcqBar napll']HH cpertcrBa B 6poi u B 6aHKa,

ctoTBeTHo B r'teBa u B1,B Barlyla.
llaprjqHure eKBuBa"'reHTu ca KpmKocpoq8H! necHo o6parl,rMl4 BlrcoKoJ]lrKBr,I,IlH]r Bro](eHxt, Koxfo

cblbpxat HeiHa,rxreneH prlck ol  npovHHa B crol lHocrla q\1,

llapuqHure cpeacrBa ce oueHrBar no HoMsHa[Ha croiiHocr, llapx']r{ure cpeacrBa BbB Banyra ce
npeacTaBrT no 3a:uoqnTerrHur (ypc Ha 6H6 KrM 31,12.

Caemclre s qyxAecrpaHHa Bzuyra ce BnxcBar rrupeonarJn" Karo Kr'M cylrara Ha qyxflecrpaHlrara

BM)"Ta ce npunara qeHTpanHlrt Kypc Ha BLqrapcKa HapoIHa EaHKa (BHE) KaM AaTaTa lla cAe,'rKara. KypcoBure
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pa3JrrrKn, Bb3Htir(Bal{tr npl! ypex4aHeTo Ha Te3L naprqHt no3ru}lx llllll npa oTrl TaHeTo Ha re3H llapsqHu

no3urluu npu KypcoBe, pa3nsqHlr or re3r, no KoIrTo ca 6t!1, laBeIeHIl, ce oTqflTar Karo qluHaHcoBl4 nplrxoati

unu ihr.rHaHcoBn pa3xoAn 3a nepaoAa, B KoiiTo Br3HuKBm,

2.l8.TrproBcrqr u qpyrn 3aabfl i{(€Hrc
3aA'bnxeHlttra KrM locraBguur.rre L, Apyrrre rcproBcxu 3a!6nxeHat ce orqrirar no ucrop qecKa qeHa,

Koqro ce npreMa 3a cnpaBeanuBaTa cToiiHocT Ha caerKaTa x KosTo ule 6t'le n,raleHa B 6rlllenle 3a noryqeHxre

croKn u ycryrll. oaKrypHpaHu rtJll He HaapyxecrBa B fpyflaTa.
TeKylunre 3aAbnxeHltt ce HaqucrtBar np rq\Horo BL3tlhKaaHe. 3aplnxeHutra BrB Bar'Iyra ce

npeo{eHrT no 3at(Jl}oqurenHug t(ypc Ha 6HE 3a ccoTBeTHaTa BaJlyTa ](!M.qaTaTa Ha c}craBtHe ra q)uHaHcoBtt

Cnea nlpBoHaqa,lHoro npu3HaBaHe raproBcKnre apyrn 3albnxeHut ce orqhrar ro ce6ecroiiHocr.
Karo KparKocpo.lH ce Macl{Qfi!fipar 3aAcnt(eHnt. Koltro cai
. 6el iDxr(crna H naaer':
. c 4uKcupaH naAex x ocrarbt{eH cpoK Ao naAexa ,qo eAHa .oAHHa or.qarara Ha QuHaHcoBrlt orqer:
Karo ar,,'rrocpo'rHu qe xnaca(b uupar 3alrilxeHurl! Kollro ca c d)rKcapaH na,xex x ocrarbqeH cpoK ao

n a n e x a  H a n  e n H a  l o n l H a  o l  4 a t a l a H a c b c l a B t H e d a d r H r : l H c o B  t  o l T e l .

2.19. AaHr,.rHn saAr'axeHl|c
TeKyrls AarILqHlt 3aA]JirKeHt l ca 3aAlrxeHxtra Ha npeAnplrqrrero B1''B Bpl3Ka c nporlaraHero lra

aaHbr{Horo 3aKoHoaaTercrBo. caulxre m,B ouHaHcoBut oTqeT ce npelc'mBtT no cToiiHocTll B ctorBercrBHe c

npaB[naTa Ha caoTBeTHI,l,I aaHlqeH 3aKoH 3a oflpe,qerltHe Ha c ol,lHocTTa Ha BceKx BH.l AaHtK.

2.20.I lo,ry ' renu nerr
BcxqKll 3aeMu n]pBoHaqarHo ce orr{lrTar no ce6ecroiiHocr, :(otro ce npaeMa la cnpaBeIln Ba croiHocr

Ha noryqeHoro no caenKara, HerHo or npell0Te pa3xoax, cBl'p3aHu c re3a 3aeMu. fleqa:r6lre n 3afy6xrc ce

nprBHaBaT B orqera sa ne,{a,'r6ara ,Jrx 3ary6aTa H.qpyflrt Bceo6xBaTeH aoxol KaTo ounaxcosu pa3xoar (:a

nrrxBn) npe3 nepuoaa, 3a xoiiTo ce orHact 3aeMa.
JlnxBotrocHme 3aeMu ce Krlacutbturpar Karo reKyulul ocBeH 3a qacrra or 1tx, Kotro ure 6!,4e ype/lella R

cpoK HaA 12 Meceqa or rpat Ha orl{erHxt neproA.

2.21. JIv3A'Jr
Knacr(br{kaurjrra Ha Jrr,r3uHroBHTe aorosopu ce ocbulecrBtBa B Haqarror'o da rr:unra Ha 6a3ara Ha

Kpurepur. npx [poMrHa Ha ycJroBxrra Ha rx3xHaoBr{t AoroBop, Koxro BoAsr,qo npoj\{tHa Ha Kpurepxqre, ce

n:rtpurea uoaa x,racuilr.rKaqxr Ha nu3r.rHroBuTe aoroBopl{.
Pa3rpaHxqaBaHero Mer(ly (DuHaHcoB,rH3xHr H oneparuBeH Jra3qHr npr.4TgxHoro reKyuro orpa3tRaHe u

nepuoal,rqHo npelcTaBrHe Br,B orHaHcoBaTe oTrreTu ce tBBl'pLxBa B cGoTBeTcTBre c nprHLlxna "npelxMcTBo Ha
crnbpxaHuero npe.q ibopMaratt.

OuIIaHcoB ,.ltt rr H I
,rlu3uHronorvqare,r
.Ilrj3nHr Ha lrMoru, MauuHu u croprxeHxt, npn KoiiTo fpynara peanHo Hoclr Bcaqka p cKoBe L o6narv,

npou3Trrraqu oT npaBoro Ha coocrseHocr, ce K,lacuoxuupa Karo OxHaHcoB rr3rHr, BctKo rL3xHroBo nllaqaHe
ce pa3npeAerrr Mexly 3aarilxeHneTo u (pnHaHcoBnre pa3xoal{, TaKa qe,lll3llHfoBoTo 3aa6JlxeHre,la llaMiultBa

c nocrorHeH TeMn. JlrxBeHnre pa3xoan ce BKnoqBaT B oTqera 3a Bceo6xearuur aoxon xaro pa3xoax ot.ll'lxBtt
Ha 6a3a e(beKTxBeH nuxBeH npoueHT, flplraobhrxre no aoroBopx 3a q)xHaHcoa nr3lrHr aKTI'{au ce aMoprq3xpar
Ha 6a3a nore3H[g xttBor Ha aKTaBa.

OneparnBeH ,rItruI|r
JlH3r.rHf ono,rv'rare,'r
JIr4uHf, npri KoiTo HaeMoaare,ltr npoA6nxaBa,qa npurexaBa cburecrBeHa qacr oa Bct'{qKI'l pucKoBe L

cronaHcKu u3roAn or co6crBeHocrm Brpxy aaaeuur amaa ce x,'racurfrLtupa Karo oneparllBeH nx3a8f. llopaaB

ToBa aKTrBar He ce BKnrcgBa B OTqera 3a OtHaHcoBoro c6crotHxe Ha r'll'l3uHfonoryqarent.
Il'ranraHxrra BbB Bpr,3Ka c on€pmuBHljt r'Ifi3lrHr ce npnHasar Karo paSxoAa B OTqcra 3a neqar'I6ara xJlH

€ r ) 6 a r a 1 4 ! p ) r r . l t s c e o 6 r s a r e H a o r o a H a 6 a r a r H H e e H l l e l o - i d l e p o l l d H d n f i r r H l a
JIx3rHrolaren
HaeMoaarerrr npoA6nxaBa Aa llpurexaBa clqecrBeHa qacr or BctI{Kx pl.rcKoBe r cronaHcKtl ,i3roar{ or

co6crBeHocrra Btpxy AaaeHxt aKrxa.

l 9



,48" AT, fP XACI{OtsO
I(OHCO|! ll/XUPl H A II H A HCO B Ol\t ET 31 fol IlAtA. lA lJ h l' U l Bl U U Hl ] I l 2 2 a l l

IIp xoar,T or HaeMU or oneparr.rBeH JIr3uHa ce npa3HaBa Ha 6a3ara Ha naHeiiHHt Nteroa a npo,q1,rlt(eHre
Ha cpoKa Ha cl,oTBeTHltt ltlt3llHf.

Ilpr oTrnraHero Hanx3nHroBrre AoroBopu ce cR6nrolaBar !r3xcKBaHr,lt'ra Ha MCCIT JIIr3rHr,

2.22. Ile[c o'dldr n Apym 3agrrrrr(eHrc l{bM nepcoHara no coquaJrHoro u rpyaoBoro
3AICOHOAAI€JICTBO

3aAGDKeHrfiTa h-hM aepcoHarna u ocurypr,rrenHxre opraHBaqxfi ca 3a!!nxeHUt Ha fpynara no noBoa Ha
MXHat Tpy,q roJloxeH oT HaeTnt nepcoHarl u cloTBeTHxTe ocxrypuTenH0 BtlocKx. Koxro ce x3rcKBaf or
3aKOHO.qaTeICTBOTO. c!ruraCHo U3rjCKBaHHrTa Ha MCC 19, Te BKnl{)rlBar x HaqUCneHuTC KpaTKOCpOqHU !OXO]]X
Ha nepcoHana c npo r\oa Heno, l lBaHh orn)cK Ha nepcoHil la HagrcteHhle Ha 6ard H2 re;cl tsaurxle claBkr
3a oclryprBaHe, ocurypuTenHr,r BHocKu Brpxy Te3x aoxoar{.

fleHcno{Hs u Apyrlt 3aqBrr€Hrq
Cr,macuo 6r"nrapcxoro 3aKoHoaarer'rcrBo scrxo,lpyxecrBo B fpynara e 3aabrxeHo Aa nrraqa BHocl{l,

sr,e oonaosere 3a coqrajrHo !r 3ApaBHo oc!ryprBaHe. Pa3Mep],T Ha BHocKlrr€ ce onpelenrl or KoaeKca 3a
coqrajrHoro ocxryprBaHe n 3aKoHa 3a 3ApaBHoro ocxrypsBaHe B!3 ocHoBa lra ,qoxoAlrre 3a neproaa.
TpyAoBHTg orHoueHut Mexqy pa6orHllllfiTe u c.rly)irtjreJrnre L, cr,orBerHoro ApyxecrBo B fpynara, B
KaqecTBoTo cx Ha pa6oToAaTer, ce ocHoBaBar Ha pa3nope!6 Te Ha Koaexca Ba rpyaa x Ha pa3nopeA6ure Ha

aeiicrBaqoro ocurypure.rrEo 3aKoHoaarercrBo.
OcHoBHo 3aabrxeHne Ha pa6oroaare"'rr e aa u3B6puBa 3albJDKI{TeJlHo ocuryptsaHe Ha Haeru,I

nepcoHan 3a OoHA,,Ileucfiti",.qonLnHrreiHo 3aaLrrxr{TeJrHo neHcnonlro ocn.yptBaHe , dlonq "06uro
3a6onrBaHe x Mai''{HcrBo", doHA ,.Ee3pa6orr.rqa", oofla ,.TpyaoBa 3ronoryKa r npo{becxoHfiHa 6o,1ecr" u
3,qpaBHo ocaryptBaHe,

Pa3MepHTe Ha ocrrypurejrHure BHocu ce yrBlpx,qaBar crc 3aKoHa 3a 6loaxera Ha AOO o 3aKoHa 3a
6roAxera Ha H3OK 3a ctorBerHma roAaHa. BHocxl,tle ce pa3npeaerrtr Mell(ay pa6oroAarerrt n ocnr_ypeuolo
Jlllrle B CbOTHOrreEUe! KOeTO e OnpeAeneno B KCO,

I{parRocpoqEx aoxoau Ha trepcoBara
KparKocpoqHlre ,qoxo,qu Ha nepcoHana rioa tfopnara aa Ba3Harpd(aeHut, 6orycx x coltuanHtr

,qon,'rallaHrir E npulo6uBKu ce npn3HaBar KaTo pr!3xo! B oTqeTa 3a Bceo6xBaTHnt loro,q B nep o,qa. B NoiiTo e
nonoxeH TpyabT 3a Trx a?ru ca rcnLnHeHx x3HcKBaHr.rrTa 3a TtxHoTo nor'ryqaBaHe.

Al,nxuMllre or npennpurrrero BHocKu no couxajrHo n 3!paBHo ocl.rryp9BaHe ce nprr3HaBar Karo reKyt!
pa3xoa u 3aabrlxeHse B HeArcKoHTxpaH pa3Mep! 3aeaHo x B nepuoaa Ha Haqocjlenre Ha ctorBerHure aoxoaq! c
KOUTO Te Ca CBlp3aHU.

Kru Amara Ha BceKu ouHaHcoB orqer BcgKo,qpyxecrBo B fpynara npadr oueHKa Ha clMara Ha
oqaKBaHrne pa!3xoaH no HaTpynBanlu ce KoMneHcupyeMr,r ornycKu. I(o9To ce oqaKBa Fa 6bqe 3nrraTeHa KaTo
pe3yITaT oT He[3nor'r3BaHOrO npaBo Ha HaTpJ naH oTnycK, IlonafauuTe ce c) Mu 3a KoMneHclrpyeM' oTnycKt Ha
nepcoHara ce oTqrnaT KaTo 3a,q6Jr{€Hue tl KaTo pa3xoa, cB}p3aH c KparKocpoqHr.rre aoxoarj Ha nepcoHana.

Ar,'rrocpocEn aoxoAq Ha nepcona!'ra
Cl'rracHo KoAeKca Ha rpyaa, pa6oroAareJrr e 3aalrxeH aa u3flJlaura Ha nepcoHarla npli rlacrtnBa8e Ha

neHcxoHHa Ba3pacT o6e3uleT€HHe! KoeTo B 3aBr,rclrMocT oT rpyaoBur cra)i{ B npeanpugTxeTo Moxe ,qa Bapxpa
MeNgy 2 u 6 6p)"rxlr pa6ornu raruraru xru aarara Ha npexpartBaHe Ha rpyloBoro npaBoorHorxeHue. flo cBo re
xapaKTepncTuKn Te3u cxeMu npeacTaBrlrBaT nnaHoBe c aeQrHupaHn aoxoaH.

l,bqucneHreTo Ha pa3Mepa Ha Te3u 3aalrxeHur Harrara yqacTuero Ha KBanaQuuupaHn aKTrcepu. 3a !a
MOXe Aa C€ OnpeAer'IL TtXHara cefaurHa cTotHocT KIM /laTaTa Ha oTqeTa, no KoqTo Te ce npencTaBflT a oTqera 3a
(blHaHcoBoro ct crocHEe! a pecneKTuBHo Ij3MeHeHBgro B croiHocrra sM B ollefa 3a neqar'I6ara Lnu 3ary6ara
I, apyr!9 Bceo6xBaTeH aoxo,q KaTo:

a) pa3xoArjTe 3a reKyul u MuHaJr crzrrK: pa3xoArre 3a noxBa I4 eQeKTnre or crKpauleHHtra L{
yperqaHrrTa ce npu3HaBaT BeaHafa! B nepxoaa, B hoiTo B!3HkKHaT. u npelcTaBtr B TeKyulara neqarba a"ru
3afy6a, no crarlr "npoBrj3rjr";

6) eftenrme in nooreAnar{are o{eeKs Ha 3aa}rxeHlrtra. Korro no c}uecrRo flpetcraBrrtear
aK oepcKlr neq:!n6u H 3ary6 ce np!3HaBaT BeqHafa, B nepxo.qc, B r(uirro BllHh|\HaT. I-t ce npeacTaBtT K6]!t
KOMrrOHeHTrre Ha Apyfurr Bceo6xBaTeH aoxoA: no crarxg !.nocJle{Baruu olteHxrj Ha nraHoBe c 4et[anrpanr.r
neHcxoHHl{ .qoxoaH", AKTroepcKETe neqar'r6u u 3ary6x nporr3TriqaT or npoMeHx B akIQepcKuTe npelnono}I€Htrt
I,, onuTa,

Kr,M amara Ha Bcenx roaxureH <lanancoe oruer, npyxecrBoro B fpynara Ha3uaqaBa ceprq(brurparrfi
aKTIOepX, KOllTO BAaBaT AOMaA C TeXHATe !3llltcrleHlt OTHOCHO AtITOCpOqHXTe My 3aAbn)(eHl,lt KbM

nepcoHal'ra 3a o6$uleTeHrr npx neHcuoHrrpaHe. CerarxHaTa cToiiuocT Ha 3albJDI(eH eTo no AeoxHupaHlrTe
aoxoar ce u3r[icrrBa qpe3 alrcKoHTnpaHe Ha 6raeqme napur]Hu noro{u, Koxro ce oqaKBa Ia 6aaaT !3nnaTeHt
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B paMKrrre Ha Marypr.rrera Ha roBa 3allJlxeHue L npu ll3nojl3BaHero Ha JIIrxBellBre paBH Ula Ha ;lt'pxaBHo

,qbJlrocpoqEx 06,rxfa{,la c no,qo6eH cpoK, KoTupaHL B E}Jlrapx9. Krlero fyHKu}'toHrpa u caMaTa fpyna.

AoxoAu npII EanycKane

Cl,rnacHo pa3nopea6ure Ha KoaeKca Ha rpy,qa, npeanprtrlrero B xaqecrBoro My Ha pa6orotiare,t tlrua

3a,q6JrxeHrre !a tBanaTu npu npeKpaTtBaHe Ha rpynoBut aoroRop. npeaa neHcttoH paHe, orlpeleneHx BxloBc

o6e3mereHtt.

2.23. Co6crBes Ranura,!
I43MeHeHxero B co6crBeHut KanurM Ha fpynara Metqty aarure lra ABa cqeroBorHtl 6arlaHca orpa3tBa

yBernr{eHnero rrr.{ HaManeHaero s HeiHlrre HerHH aKrrBM npe3 ncp ona OcReH npoMeHxre B pe3yrlTar lla

onepaur! cr,c co6crBeHuulrrg, r3MeHeHsero B cobcrBeH t Kanxrai npes llepuoaa npe,4cra8t o6qara cylra na

neqa,'r6nre unu 3ary6uTe npe:: To3fi nepro!, He3aBuctrMo or roBa /taJIa re ca npo3Haru B or'rela 3a flpuxorare I'l
pa3xoauTe rrrrx AapekTHo B co6cTBeHut Kan',ITar'r.

Co6crBeHurr Kanura,r Ha fpynara ce c6crol, or' :'

OcHoBeH Kaflrra,'t

ApyxecrBma B fpynara ca KanarirnoBu I{ ca 3aaailt(eH Aa perucrptpar 3 TtproB(KHt lerxclr,p
onpeaeneH prBMep ocHoBeH Kan Tiln, KoiiTo !a crI))KIr Karo o6e3neqeHue Ha KpenHToplTe Ha cGoTBeTHoTo

aplDKecTBoro 3a u3nanHeHue Ha B3eMaHrtra KIM Hefo.
OcHoBHurr KanurM Ha fpynara ce npeacraBr no HeroBara HoN{qHarHa croiiHocr, crrrtacso cbae6Ho

peueH e ra per Hc r paulf  Ha ap).xecTBolo -  vdrha.
PercpBll

ApyxecrBara B fpynara, c rr3KrroqeHue Ha aKq oHeplrrre Apy)t{ecrBa He ca an]>xHx !a qJopMHpar

3aKoHoBu pe3epBx. CbrnacHo u3lrcKBaHutra Ha TrproBcKr{t 3aKoH x ycrasa,..46_' A,4 u -.AHIoHao KprcrcB"
AA ca !,'rl,]{(Hx .qa oopMlrpar iboHA .,PsepBeH", Karo u3roqHLux Ha (boHAa Morar,qa 6!aar:

. Hai-MaJrKo eAHa aecera qacr or neqan6araj Kotro ce oraeilg, .qoKaro cpe-lcrBara R},B droH/lx
aocTr,rfEaT e,qHa aeceTa rracT or Kanuraia rjru no-rorrMa 'lacl: npeaBraeHa B ycTaBa;

. cpenc, Bara, flony{eHr Ha! HoMuHaJ]Hara crotHocr Ha aKu}llrre npl' H3AaBaHero Il;

. apyru x3ToqHurlu! npeaB,lqeHu no perxeHue Ha o6qoro cb6paHue.
CpeAcrrara no <bouAa noaar Aa ce u3nor'BBar caMo 3a floKpl{BaHe Ha aoaxuHara 3ary6a ! Ha 3ary6x or

npeAxoaHu roarHu. KoaaTo cpeacTsma B1,B (boH,qa,qocTgrHaT onpeleneHxt MHHI{MaIIeH pa3Mep. cpeacTBaTa
Ha,q T,L3X CyMa MOraT Aa 6bAaT r3noir3BaHx 3a yBerl qaBaHe Ha xanHTaja-

Jlovru P939PEI1
Karo Apyru pe3epBn ce orrrurar pBepBxre. ibopM paHu or pa3npeae,reH ero Ha 6anaHcoBara ne'ra"r6a

Ha fpynara no pelxeHxe Ha co6crBeHuuure Ha Kanxrana.
@ssaHcoBu p€3yrrarH
tl@
Cbulrre ce nocoqBar B Orvera sa tflrxancoeoro clcrotHre oraer'IHo o r'apyfl,{Te crar u,
TeKvur ibrHaHcoB De3ynrar
B Orqera 3a neqan6ara uru:ary6ara x tpyrxr Bceo6xBareH AoxoaorAenHo ce nocoqPa (pxHaHcoBlrt

pe1)nrar of npo,4rnxaBaLrrH H npeJcraHoBeH IehHocru.
O6nrrrr Bceo6xsareH ,qoxo! 3a foahHara BKrIIogBa HerHara nera,r6a/uly6a 3a ro,luHara tl ,qpyrrrtr

Bceo6xBareH AoxoA 3a fo,q Har4 HerHo or.qaHaxa Btpxy Aoxo,Ilxre,

2.24, AaHr,qr Brpry neqa"'r6ara
TeKyulxre AaHqH arpxy ne,ran6ara ce onpeAerrtr B caorBercrBxe c u3tcKBaHutra lla 6!"lrapcRoro

aaHlqHo 3aKoHo,qaTelrcrBo 3aKoH 3a KopnopaTuBHoTo noaoxolHo o6,'rarase. HouaszrnnaTa aaH6qHa cTaBKa 3a
2014 t .  e 10Yo ( 2013 . . :  10%).

Texyuure Aaxruru ar<t Ba r nacrBlr ca re3l 3aabnxeHl,rt un B3er\ aHxt or 6xlaxera, Kooro ce

orHacrr 3areryulxr u rrperxoaHx ll€plloax x Konto He ca ntateHu/sr,3craHoBeHr KGM Aarara Ha 6arlarlca
Pa3xo,qrr 3a AaHbK npeacraBnrBa cyMara or reKynrxt aaH'5K or neqaJt6ara. x3MeHeHut'fa Ha aKTnBfiTe u

nacuBuTe no oTcpoqeHu aaHbqu u np€u3'{trcreHxtra, nprBHaTx npe3 reKyull{g nepxoa Ha rexyqu aaH}url oT

neqan6ara 3a npeaxo,qHu neproax.
TekAurrrr AaHlk or neqa,'I6ara ce npe,qcraBt B OTqera 3a neqan6ara xnu :ary6ara I lpyrrr

Bceo6xBareH aoxoA Karo p,L3xo,q 3a raffiqn or ne,{arr6ara 3a nepqolla. c KoiiTo ce HaMaLntBa c'leloBolHara
neua,r6a u,ur ce yneruvaBa cqeloBo,qHara 3ary6a.

flper.r3qucileH[tra Ha reKyruu aaHb{H or neqa,l6ara 3a npeaxoaHu ncpxoatl! Kor{To ca npx3Harx npe3

TeKylluc aepxoA ce npe,qcraBqr B OTqera 3a neqarr6ara ,r,qa 3ary6ara H apyrxt Bceo6xBarell .4oxoa Karo pa3xoa

3a laHr,uu or neqarr6ara 3a rekynrut nep!,roa,
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,{anr,uuara nevan6a./:ary6a e ne,ra"r6ara/rary6ara 3a nepuorta. onpeaerreHa clrr'racHo ycraHoBeHqre or

aetcTBauloro aaHrqHo 3aKoHoaaTejrcTBo npaBrrra, Ha ocHoRara Ha Korro ce onpeaent pa3MeprT Ha

lu,rNnvrre/Br:crauorrjMuT€/aaH6urj. ,{aur,unma nevan6a/:ary6a ce onpeaent 0,qeroaptpa c roautrHaTa
l l a H b q H a  r e x r a p a u x , I  H a  B c c K o ! p ) r { e c r B o  B  T p )  n a  r a  r a  c b o r B e r H r e  n e p  q r .

OTcpoqeflxre 'qaHbqHH aKThBlr u nachB ca onpeaereHr Bhp\) croiiHocrra Ira apeMeHHrre raHbqHlr
p a r n H K n .  B b r h x r B a u  B  p e 1 ) n r a r  H a  p a l n r q u r r a  v e , { ! }  6 a , q a , r c o s a r a  . L a h b q H a r d  c r ^ ; H o c r  H a  a h r x B  t e  r
nacxBrTei xonTo ygacrBar 868 tfopruupanero Ha oxHaHcoBag pe3ynTaT- oTcpoqeHuTe aaHlIrIIn axTlrBH lr
nacuBu ce npeacTaBrT B r.rHnuBu[var'rHrr orqer 3a 0uHaHcoBoTo crcTotHte Ha HeTIIa 6a3a or,Ilenrlo or lpyrfire
aKTUBX r{ naCI,tBU. cl,urTe He Ce KOMneHCI,IpaT A KOHCOTUAHpaHXTe OTrler .

IlacaBrl no orcpoqeHlr aaHbqu ce nprrHaBar no orHoueHlre Ha BoaqKH o6,raraeMu epeuennu pa::rrnu.
AKTEBII no orcpoqeHu aaHsrru ce nplBHaBar 3a HaManteMore BpeMeHHn pa3nuKx. aaH]qHara 3ary6a

Ll,.ru,qaHrqHr., KpeauTH.
Axrueu no orcporreHx aaHGrlu ce npu3HaBar ao creneHTa. ro xorro e BeporrHo Aa hMn 6bAeu{a

o6"'rameMa neqan6a, cpeuly Korro ra Morm ra ce r{3noJr3aar HaMarreMBTe, BpeNleHHr pa?JILrKu. laH6qHara
3ary6a llrrl, AaHUrHur KpeAxl .

OrcpoqeHure azrHr,qu ce [Iprj3HaBar Karo npuxoA unr.{ pa3xoa H ce RXJ]KlqBar e HerHaTa neqatrr6a }1,1ll
3ary6a 3a nepxoAa, ocBeH B cryqar.rre, Koraro AaHb{rre npol{3Turrar or oneparttlr uJru c1'6xrrt, nps3Hart
NI'DCKTHO B KAruITAJIA.

2.25, OrHaHcoBu xqcrpyMeHrn
2.25,1, @rHa||coBu ar(TrIBu
fpynara XnacfiQuqupa cBoxre $rHaHcoBq aKTr.rBu B c,rrelHr{Te KareropHx: .!(pxrrai{coBn aKTnBa!

orrt raHn no cnpaBe&luBa croiiHocr karo nerrai6a xnx 3ary6i" "3aeMr (Kpe,qHTu) l'l B3eivaHHr' x "aKTqBh Ha
pa3noroxeHrre 3a npoaaK6a". K"'racu(buKaqxrTa e B 3aBrrcflrlrocr of clrqHocTTj:r l{ ueJIaTe (npelHanHaqeHxeTo)
Ha (buHaHcoBnre allraBl, rGM Aarara Ha rrxxoro npa4o6usaee. PbKoBoacrBoro onpe,qenr Knaco(Duxaurrrra Ha
rfuuancornre aKTsBu Ha fpynara KlM Aarara Ha rrlpBoHaqMHoro nM nprBr'raBaHe R orqera la 0xHaHcoBoro

flpu m,pBoHa'{anHoro npr3HaBaHe Ha (bxHaHcoBr a{'r{Brr, cGUlrre ce npr3HaBar no cnpaBear'rrBara rNl
crofi ocr, nrl{)c pa3xoAHTe no c,qejr(ara, Kouro ce orHacsr nprxo Kr,M npr/xo6,iRaHero qrrh x3aaBaHero Ha

SuHaHcoBur aKTxB,
oxHaHcoBure aKTItB[ ce ornucBar or OTqera 3a (bnHaHcoBoro crcrorHHe. xoraro npaBara 3a

nonyqaBaHe Ha napuqHu cpeAcTBa oT Te3x aKTr.al,t ca n3TeKrr.r, atr ca npexBrpneHx I,r !p]xccTsoTo B fp) naTa c
npexB6pnFno clnlecTBeHaTa r{acT oT pucKoBeT€ ll noJBflTe or co6cTBeHocTTa Bapxy aKTI,IBa, AKo apy)KecTBoTo B
fpynara npoAuxaBa Aa Aapxx ccuecrBeHara qacr or pr{cKoBere x non3ure acourarpai{, c}c co6crReHocl-ra Ha

aaaeH TpaHcoepxpaH o[HaHcoB aKTuB, To npoaGnr@sa !a np03HaBa axTrRa R orr{erx 3a orHaHcoBoro
cbcrorHue, Ho npu3HaBa cLrqo t,l o6e3rreqeHo 3aarDKeHue (3aeM) 3a nonyqeHUTe cpe.qcTBa,

Or||aHcoBIl aKTuBx, or.r[Tasu ro crpaB€qruBa croiiHocr, Karo ne'ra,r6a n,rx Jary6a
Ta3u Kareropnr uMa.qBe no,qKareroprr.i: nlpxaHH ra ftprJBane rlrucrcosl{ aKIuB6. l{ orq TaHd oo

cnpaBe,qiruBara croinocr iluaancosu aKTrBx, xaro neqa"r6a uJIa 3ary6a. OltHaHcoB aKTuB cc Macu$xqupa B
T,L3U KaTerOpUr, aKO e npU,qO6HT C rlen npOAiDR6a B KpaTKOCpOqeH nrlan rrrx Bb3 ocHoBa Ha peuieHxe Ha

(DtHaHcoBrj aKTfiBr, orrruraHf no cnpaBeAnrrBara croiiHocr Karo ne']:r-n6a u,'rx 3ary6a ce orqurar B
cnenBautre orqerHx nepnoA, no cnpasearrxBa croiHocr. PeanlBupaHurc l,I Hepeanx3upaHxre neqa,'I6x u
3ary6u or npoMrHa B cnpaBe&'ruBara crofiHocr Ha 4rHaHcoB aKTuBx. orrroraHu no onpaBe/L[r]Ba !To;Hocr, Karo
neqan6a u,'ru 3ary6a ce BKJIrcqBar B orqera 3a Bceo6xBarHlu ,qoxoll 3a nepuoAa, npe3 KoiiTo ca BBHnNHanu,

Kpearrr| n BSeMafinc
Kpeaxru r., BeMaHrr ca He,qepxBarHBHH OrHaHcoBx aKTuBx c QrrKclrpalrlr HJ1, ycraHoBxMr'r rJra!(aHxr.

KOHTO He Ce (OTnpaT Ha aKrHBeH na3ap. KpeAr,rTUTe Ce OUeHrBar B Orrera :a {unaecosolo cbcTorHue rro
ce6ecroiiHocr, B3eMaHxrra ce npeAcraBrr x orqxrar no croiHocrra Ha rqxHoro Bb3HLrKBiIHe, HaMuLneHa c
pa3Mepa Ha o6e3ueHKaTa 3a Hecr6HpaeMu cyMu. Te3r,r aKTHBs ce BKrroqBaI B fpynaTa Ha TeKyuIOTe aKrnBU!
KOTaTO MarypuTer-bT r,rM e B paMKrTe Ha 12 Meceqa lirx B o6xqaeH onepaTrBeH uxKr-r Ha fpynnra. a ocraHaiufe

xaro HeTeKyu.l .
Ta3r rpyna QuHaHcoBfi aKTuBu BKnroqBa: npeAocraBeHu 3aeMu. TbproBcKx *e^{aHxr, apyrx *eMaHxt

oT xodrpaneHTa rj TpeTx r'ruua, naprqHlt cpeacraa 11 flaprqHx eKBLrBa[eHT . JItlrBeH[rT aoxo,q no KpeanntTe ce
np!3HaBa Karo (bxnaHcoB npllxoa B ortrera 3a Bceo6xBarHxt,qoxo,q.

B xpar Ha orqerHx, nepxoa BcrKo apyxecrso s fpynara oqeHgBa atulu ca Hacrlnrru c1'6urlfi u
o6crotre,lcrBa, kouro noKa3Bar HaJluqrero Ha o6eKTLtBHr roKa3are,rcrBa, Hilraraulx o6e3ueHKa Ha B3eMaH tra.

22


