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KoHco,'raAtpaHlr ifuuancoeu orvern. no ro3r Ha.{uH B craHAapra ocHoRHo ca ocraHar'Io npaBtrlara 3a

orrrrTaHe u oqeHtBaHe Ha uHBecluul{, B ,4l,qepHx, acou}lspaHu H ctBMecTll}l npeAnputrll9 Ha HxBo

ItHAIrBlrAy:uIHU OTqeTU, KaKTO X Cneq (bl,lqHUTe 3a TO3l.{ THO OTqCT0 OnOaeCTtBaH t:

. MCC 26 (w eqe 2al l z.) Llteecnu4utr e acortllupoqu tt cbs:teu tM npednputmrq (6 cltlu rLt

?oi)uullu nepuo)u om 01.01.2A11 ?. - npue t on EK). Cranpaprv e c npoi\lelleHo HauMeHoBaHIre o

o6xBar u BK,lloqBa paMKara 3a orqrraHe no MeroAa Ha (o6crBeHHq Kanlrtrr B KoHcojltlrupaHare

oxHaHcoBlt orqerx, Kaxro Ha 'lHBecrrutture B acouuapaHure, TaKa o B cbBlvecrHl{Te npe.qnporlTtlt. Kollro

Aocera ca 6ur'ra noA o6xBara Ha MCC 31 Cr,sivrecrHr npe.qnputrrit. a or 0l 01.2014 r. B clorBelcr.Bre c

uouur MC@O 1 1;
. MCC 32 (npo eHeH) @uHdHcoeu Hcnpyttetotltt: IlpedcnnttnLe k cu.n td ?odrtwHu eprkiu

on 01.01.2011 z. npuem om ER) orHoeHo HeTupaHe lNoNrreHc paHe) ua {runaucosu axr l{st ' t  t ' t

OuHaHcoBx nacxBn, Te3r npoMeHu ca cBbplaHx c yroqHeHue orHocHo npluroxeHnero Ha npaBtrara 3a

HeTnpaHe Ha ibxHaHcoBl,I xHcTpyMeHTu, ocHoBHo Te ca B qeTqpl HacoKl.i: a) r3tcHtBaHe Ha 3HaqeHrero Ha
pa36upaHero 3a i,TeKyulo 3aKoHocbo6pa3Ho npxnoxtlMo npaBo 3a HeropaHe': 6) nplrJroxeHtelo 3a

eAHoBpeMeHHa peaqu3aqut I, cnopa3yMeHHe Ja )pe)KlaHc: B) Her paHe Ha c)Nl rlpeAocraBeHu Karo
fapaHrlrr; r) MrpKara 3a npuraraHeTo Ha u3HcxBaHlltra 3a HeTxpaHe;

. MCC 36 (npo.ueneu) O6e34eqlia Ha aR u6u (8 cuia 3a ?oduwtu ne2ttodu o\t| 01.01.201'l .

npuem om ER) orHocHo onoBecrtBaHrt 3a B!3craHoBI,{Mara croiHocr Ha HeO HaHcosu axrrBH) la3r

rrpoMrHa e cBap3aHa c Heo6xoal{MocTTa or JlllM},tTI{paHe Ha ollpe,qencHx onoBecrtRaHHt o'fHocHo

Bb3cTaHoBr{MaTa cToiiHocT no peAa Ha MCC 36 BrB BpBKa c u3ucKBalloqra Ha MCOO 13, npx

npuJlaraHeTo Ha MeToal,rxlr 3a [3'rl,tc,leHue Bb3cTaHoBxMa cTol{HocT Ha HeQxHrHcoB,
cnpaBe4rrnBa cTofiHocT 6e3 pa3xoau 3a npoaax6a;

. MCC 39 (nporteHeq) @uHaHco1u uwrnpyne]lna: nPn3tltftatrc u oqeHtcaHe (L Lulu tLI ?t\)ltulttu

nepuoduotn01.01,2011t. npuen om ER) onHocHo nlefil,ptt e ta Ha depuca luttt u janaicdHenlo Ha

'b3 oJlc$ocnx a 3a npurta2awe Hd cgemoaod orrlo on\u aHe tQ xed)rupdHenn). Ta3lr npovtHa e

cBrp3aHa c npoMeH[ B HtKoH oraerHu 3aroHoAare:IcrBa, B Koxto ce BMeHtaa Ha c]5eKTH, xrllorllBaul

aepxBaTuBHrj riHcTpyMeHTx HeT'bpryBaHn Ha 6opca, !a ru npexBbpntT Kl'M rleHfpanx3apaH opraH
(KrrxpxHrcBa opraHu3aUfig/areHUurl)i 3a aa 3ana3tr Bb3NtoxHocrra 3a uSnojl3BaHe Ha xelr(xplie 3a

4rrHaHcoBo - c'{eroBoacrBoaHu rreJt}r.
. flodo6peHtu s MC@O IJuKbt2010-2013 (t. denevcpu 2011) - nodo6pe rttt 6 MCtt'O 2

MC@O 3, MC@O 6, MC@O I3, MCC 16, MCC 21. M(:C 3il kt cu.lo 3a ?ot)uuHu nepuodu 3tto1o'!6duttt HL!

ttru crcl 01.07.2011 z. npuemu on ER). Te3u noro6peHue BHactr qacrrlrHrl npolueHu x peraKuutl B

cborBeTHFre cTaHAap , osHoBHo c qen !a npeMaxHaT cbulecTBlBalqa HenpcJle.qoBaTe,rlHocT ur'lx
HetcHoTr., B npaButaTa Ha npunoxeHlell a3r.rcxBaHutTa Ha oTAe,rHHIe cTaH,4apTU. KaKTo L Aa ce BHece

no-npeurBHa TepMxHorlorur Ha noHtTttt-
. IIo)o()pe ut e MC@O quKbj 20ll - 2AI1 (v. oe{4l6ptt 2011) - no0o6penun c MCQO l,

MC@O 3, MC@O 13, MCC 10 (a ctua za zoduannt neprtodlt rono'tBautu Htt tt.lu c.7e) 41 07 2011 ,'
puetnu on ti9. Te3r, noAo6peHut BHactr qacruqHu npoMeHr, lr pelaKqrr B clorBcrHore cralllapra.

OCHOBHO C qejl Ia npeMaXHaT ClUIeCTByBaUla HenOCrleAOBaTerlHOCr IIJIA HegCHOTll 3 npaRlrlaTa Ha

npl|JloxeHlre H r3ltcKBaHqtra Ha oraerHuTe cTaHAapT ! Ka(To x Ia ce BHece no-npeq{3Ha TepMuHonofx,

Ha noHtTtlt,
. MCC 19 (pecBupau - 2011 z.),4oxodu Ha tfienliju4a (t3 cata ta ;'oduwflu nepuodtl

3Loloqaaulu Ha uru c!rca A1.02.2015 ,. -npuem on EK). Tajtl npoNltHa e cBlp3aHa c pa3tcHeHue orBocHo
TperrpaHero lra BHocKI{, HanpaBeHu or crpaHa Ha cr'Iytcrrerr}{ n, Tper! r'll{ua B nr'lalrone u 4e,l-rrnrparu
aoxoar,r: cbrnacHo oopManHxTe ycJroBHr Ha cborBerHtH nnaH. llpoMtHara onpe.qeng! qe Te3H BIlocKx
cneaBa aa ce Tperr.rpaT KaTo HaMarleHre Ha parxonuTe ril crax fr'lrl cdrexT B n$crreABnllxfe oueHKu Ha
HeTHX' naCUB (aKTUB) nO rnaHa B 3aBtCtMOCT OT TOBaIaJIU BHOCXqTe Ca O6Bbp3aHU CIC CTDI€ lr,,lr He.

. RPMC@O 2I 3adb]D$eHlts 3a dagb4u u rndKcu (6 crua 3a ?oduuutu nepuoa, 34no\6at4u Hd
wu crrcd 17.06.2011 ?. npuem om til. ToBa pa3rcHeHae aaBa HacoKu ortrocr'ro xprrepr.rxle 3a
npr3HaBaHe Ha 3a,qlirxeHrrr 3a alpxaBH, taKcH! AaHruu. h rlp) rr fono6Hr () Nlr.4. HruloxcHx oT cTpalla
Ha aapxaBara 868 Bpl,3Ka crc 3aKoHu u perynaqnu.

KrM aarara Ha x3aaBaHe 3a oao6prBaHe Ha ro3x OuHaHcoB o|qer ca u3aaacHl{. Ho He ca Bce
oule B cHira 3a foarl[Hlr nepxoArr,3anor{Barqr Ha I tHyap! 2014 f.. HtKo,']Ko HoBx cTaHAaprs q

pa3rcHeHnr, KaKTo u npoMeHeHlj craHAaprn H pa3qcHeH q. l'orlTo He ca 6r,nr npueru ]a rlo-paHHo
npxr'roxeHxe oT apyxecTsoTo:

. MC@O 9 @uqaHcogu uqtmpy.\k n1u (G cutcr 3a ?oinwtt epuodu, Jdnog.aaulu Htt uju ctea l
nxyapu )o 18 - ne e npuettt on fK)
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. MCaO 11 Pd3\enu 3d pe?tiLamopHu oulcpoueHu Lveut(u (c crt.1a 'ja zadawtu nepuo()u,
3anovBau$ rn utu eled I tq)ap,t 2016 - He e npuen on EK):

. MC@O l5 llpurodu om do?osopu c KrueHnu (6 ctlrd 3d ?oduulH nepuodu. iano\cdutu tn u.tu
cnei 1 eHyapu 2017 - He e npuem om EK);

. I'b eqeHut Ha MC@O l0 RoHco;tudupanu Qtutancoau ouuenu u MaC 28 ntrcecnu4ul! t3
acotluupa4u u cb6 ecmuu npednpunua - llpoaax6a anu RHocKa Ha aKrr4BIl Me)KIy rHBecTlrTop lr rreroBo
acoqnxpaHo xJru caBMecrHo npeanprjrrue f6 c u,td 3a ?ooulaHu nepuodu, jano\aauln lto uln crei I ttryapu
2016 - He e nD en ou1ER):

. nl eHeHut Ha MCI)O 10 RoHcoiLudupdHr! *uttarrco'u an'!cnr!, MCq)O 12 OnosecntlqdHe Ha
r)moce e dpyzu npednputm*s u MC@O 26 nH\ecmu4ltu G acolluupaHn u cb1vetnttu npelnputnlla;
llpunaraHe Ha rj3x,rloqeHuero 3a xorjcojr{Aauvc (e cu|tai'}ct ?odauulu nepuodu, }dnoqectullt Hat tL,]u c.'te) I
atryapu 20 I 6 - ue e npuem on EK) :

. n3 eHelue Ha MCabO 1 1 Cuttecmnu cnopd3Jr-vet , - (lqeroB(laHo o r'!ru faHe Ha npxlo6oBaHc
Ha yqacrur B cbBNrecrHl Aeil]oa'r kJ crsa 34 ?oiuu[tu neptlodn, nnowscttilu tu tt-ru crcl I t]luptt 2016 -

e e npuen otn ER);
. Lb eHeque Ha MCC 16 n omu, aauHu u chollfiteHutl u l{CC 38 Hetantepuatuu axntueu -

H3ccHrBaHe Ha,qonycrtMuTe NreroAx 3a aMopr'l't3arlut (6 crLra 3a ?oduwtlu nepuaou, 3u11oqca14u ttrt l!.tu
cted 1 aryapu 2016 - tte e npuen on EK);

. |l3-veneHue Ha MCC I lTpedcnl&rnHe Hd 4)uHaqco6u ott11rc ut l4HxuuarxBa 3a onoBecrtBaHe
(e ctua sa eoduanu nepuoatl, 3ano4edltlu Hd nlu cred I EHlapn 2016 - iLe e puenout ER);

. n:j.vetrcIue d MCC 16 Etomu, naunnru u cbaputequtt u MCC 1l 3e-ver?-'rre - 3eNlelenucl
nnoqoAaiiHu pacreHur (s caqd ]d zodutuHu nepuodu, 3at1o\coulu HLr urlt cred I tHyaptt 2016 - He e npue l
on ER),

. tb eHeque Ha MCC 27 lTndur:udytL,tuu tltnrttncocu otttlrcntu - MeroA Ha co6crBeHrt Kanrran B
caMocTorTeJrHr,ne rfrnaucorl orverr (6 cura 3a ?oaua&n neptndu, 3ano!(toulu Hd n;u qeo I Atryapl!
2 0 1 6 - H e e n D u e n o  E R ) :

. n3 eqeHut Ha pa3iueHu c aHdapmu llodoSpeHat Hd MCOO (tlutcu 2013-241!,
npolr3rrealqx or roArixHxr npoeKr 3a noAobpeuar ua MC@O (MCOO 5. MCOO 7, MCC l9 tr MCC 34)
ocHoBHo c rter'r oTcTpaHrBaHe Ha npoTHBopeqx, l'' x3rcHtBaHe Ha QopMy,ltpoultx (u3.ue etturl]1d uI
nplln@lctlvu 3a ao)uutHu epuo)u, 3tt1lotluar\u a u\u cneo I ttHjctpu 2016 - tk e npuek] ot|1 ER).

ApyxecrBoro He npx!'rara c no-paHHa aala HoBx craHraprx, nporvieHla B craHAaprare a

ni l rccHeHlrr  r  a.  ra Kox o e laaeHa raKaBa Bh1rr. ]hHoc I  s pernarrerr rH re rrd KnvHc/f l  ra
HacrogrlHtr QuHaHcoB orqer e L3rorBeH npl{ cna3BaHe Ha ltpttHtluna Ha rcroprqecKara uetta!

MoAr.rOxqnpaH B onpe.qeireHu cnyqau c npeoqeHKma Ha Htxoa aKTUB!r u nacaBn no }IxHara cnpaBeilrxBa
unu apyra crotHocT: (aKTo ToBa e nocoqeHo Ha clotBeTHxre r{ecrzr.

AppKecrBoro BoAI, cBo',rre cqeroBolHx perucrpl{ B 6}ni'apcKu reB (BGN), Koiiro nlHcMa Karo
HeroBa orqerHa Bar'ryla 3a npeAcTaBrHe, ,{anrme ess tprnancoBlrt oTqeT x rrpulloxeHatTa K]>M Hcro ca
npeacTaBeHx B xuJlrari reBa, ocaeH aKo Heuto ,qpyro BpaqHo Hc e yxa3aHo,

CqeroBoAcrBoro Ha ApyxecrBoro ce ocrulecrBraa r, qJrfiaHcoBxre orqeru ce clclaBt'f B
cborBeTcTBue c lj3ucxBaHntTa Ha 3aKoHa 3a cqeToBoacrBoTo npu cao6pa3tBaHeTo c6c cr'le.4,lrrre ocHoBHll
cqeToBoAHn npaxqanu: Teryulo Haqr.rcr'rtBaHe; AeicrBaulo npe/tnprtlue; flpella3nuBocT:
CbnocraaHMocr Me)Kry npxxoaure u pa3xoaure: npeAuMcrBo Ha c}lbp)I(aHrero npe{ Oopr{ara:
3ana3BaHe npx Br,3Mo){Hocr Ha c'reroBoAHara rroruraKa or npe/lxoAHnr orqereH rrepHort: LleraB c Mocr
Ha orAerHrrTe oTqeTHr nepuo,qu u cToiiHocTHa Bpr3Ka Mex{]ly HaqaneH a KpaeH 6arraHc.

ApyxecrBoro ocrqecrBrBa cqeroBoacrBoro Ha ocHoBara Ha aoxyMeHTaJIHara o6ocHoBaHocr Ha
cronaHcKrTe onepauxa n ibaxrn, xaro cna3Ba x3xcKBaH tTa 3a clcTaBtHe Ha loKyMeHThre carrracHo
neucrBal{oTo 3aKoHo.[aTeJIcTBo,

OuHaHcoBrrr orqer e a3rorBeH Ha npxHqlrra Ha reiicrBauo npe,lnpurrue, KotTn nle/rnnrara. .re

ApyxecTBoTo ue npoabrxu aei:iHocfia cii B o6o3pr.{Moro 6raer{e.

2.2. CqeroBoanll flp€[rro!'roxe8lr l! [pn6!'r!3ureJrHfi cqeroaotrHu ou€IIKII
flpnroxeHuero Ha Mo({yHapoaHfiTe craHAaprn 3a djuHaHcoBo orqrraHe (MCOO) x3r{cKBa or

plKoBoacTBoro aa nprnoxr HrKon crreroBoaH flpclnoroxeH , r npx6nlr3xrerrHl cl{eroBolHu
npeueHKx npf i  IofBrHe Ha ro!HLxHHr dJrHaHcoB orqer I  npx onpc rc, l rHe Ha (roi iHocna ! ]a HthJH ol
aKTuBure, nacuBxre, npuxoArrre !r pil3xo,qure. Bcnr{K},1 re ce u3BlplrBar lra ocHoBara Ha Haii-aoopara
npeueHK4 KotTo e HanpaBeHa oT plKoBoAcTBoTo litNi /lalala Ha lfoTBqHeTo Ha q HaHcoBtlt oTqeT,

neicrBrrenHrre psy,rraru 6xxa Nroorr., Aa ce pa3!rxr{aBar or npelcraBeHore BLB OuHaHcoBxt orl{er-

l ( )
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2.3. KoHco,'rugupaH (brrHaHcoB orqer
,.n6rcrpoi - 97" A,4 ry. XacKoBo e lpyxecrBo rva;Ka Ha ..ABf OO,4 ry. XacKoBo. B Koero

npurexaBa 90o% or Kanurara I,, Ha,.AB" AA rp. XacKoBo c y,racrxe 97,908% n Kanrra,qa \{y, tioe'ro or
cBor crpaHa e apyxecTBo - MaiiKa (MerqxHHa MaiKa) r e eaHor'rxqeH co6cTBeH K Ha KanoTaula Ha
cneaHxre noAAl'urepHx apyxecrBa: ,.AB TpaHc" EOOI, ,.AB IIpeBo3n" EOOll, "lJere"rxHa 2008' EOOA,

,.@rrnerc 2012" EOO,{ u crorBerHo 950% or Kanarilrra Ha..AHroHxo KpbcreB" AA.

.,nBrcrpofi - 97" AA u ,,A8" AA rrrorBrr xoHconu/l paHx dluHaHcoBn oTlerx. Br3npuera e
nor'ruTHKa, Bcr{rrxlr apyxecTBa B rpynaTa aa nprnaraT earHHa cqeroBoaHa noJ]urxKa u3rorBeHa B
crorBercrBue c BrrcKBaHurra Ha MC@O n 3aKoHa 3a cqeroBolcrBoro. 3a,qa Morar aa npu,4o6nrr nr'nrra
npelcraBa 3a (DxHaHcoBoTo cGcTorHr{e, p*yrTaTr{Te oT leiiHocrTa, xaxro u npoNleHlr'fe BrB ouHaHcoBoTo
cbcTogHxe Ha fpynara (aTo Lluo. noTpe6uTenuTe Ha To3l1 r'lHAnBulyaneH drxHaHcoB oTqeT e Heo6xoal,Ir!1o

Aa ro geTaT 3aeaHo c KoHcorrrarlpanan ilunancon orqer Ha fpynaTa 3a 4ruHaHcosaTa roaxr{aTa,
1aBhpLxBsuta Ha I  |  . teKevBpH 20l4 r .

2.5. OyHRqnoHarlHa BaJryra n npr3HaBaHe Ha l{ypcoBu pa:urxKn
OyHKuuoHMHara a orr{erHara Bfiyra Ha npelcraBrHe Ha Qr{HaHcoBnr orrrer Ha rp})KecrBoro e

66rrapcKarr neB (BGN). Or 01.01.1997 r. neBrr e dluKcupar a cborBercrBre c]'c 3aKoHa ia EHB KrM
repMaHcKara MapKa B caorHoueHue BGN 1 : DEM l. a c BlBe}I(aaHelD Ha eBporo Karo oQruaanHa
Barryra Ha EBponeiicKur cr,ro3 - c eBporo B clorHoneHrre BCN I.95583 : EUR L

flpu nrpsoHa,{atrHo rpr,r3HaBaHe, c,EenKa B qyx.qecrpaHHa Bar'ryra ce 3anacBa 868

fynnqnoua,rxara sa,rFa, karo KbM cyMara Ha qylnlecrHarrJara B&rryra ce npH,nafa oONreHHxr Kypc Kr,M
MOMeHTa Ha C,qeirKam uJllr onepaqlrTa. llaprrrrre cprpcrsl BrcNaHrrra H ]al]GJIxeHrgTa. KaTo
MOHerapHr oTqeTHLr o6exTu, aeHoMaHnpaHu B qyxrAecTpaHHa Batrrlra ce orr{srar B}B OyHKuuoHarrHara
Banyra Karo ce npujrara o6MeHHxr Kypc, ny6nnKyBaH or EHS 3a nocreaHtlr pa6oreH leH Ha c6orBerHrg
Meceu, KI'M I I aeKeMBpx re ce oqeHrBar a 6urrapcxa :reea, raro ce r3nor'l3Ba 3axjrroqorerHlrrr ()6MeHeH

xypc Ha 6H6.
HeMoHerapHtre orqerHl,: o6eKTI,r B orqera 3a xHaHcoBofo ctcrotHue, ntpBoHarrarlHo

aeHoMrrHupaHu B rryrraecTpaHHa Ban).ra, ce oTr{rTar B1)B QyHKuuoHanHaTa BarD/Ta KaTo ce np0,rraaa
rcropaqecKurT o6MeHeH K)pc K6M aaTaTa Ha ooepaugrra l, nocrreaBax{o He ce npeoueHrBar no
3aKrrroquTereH Kypc.

Eferrrare or kypcoBfiTe pa3rrrKrr, cBr,p3aHI, c ypex(4aHero Ha crerrKfi B qy)KlecrpaHHa Bar'ryra
uJI| OTqr.rTaHeTO Ha TRpIOBCK CAerlr(x B qyxlecTpaHHa BanyTa nO KypCOBe! XOxrO Ca pa3rruqHa or relr.
no Kor{To nbpaoHaqarHo ca 6Hnu npE3HaTr,r, ce BXrroqBaT B orqera la neqalrl6aTa t{na 3afy6aTa x rlpyr0rl
Bceo6xBareH .qoxoA (B ne'ra"r6ara rltrr 3afy6ara 3a roa Ha'aa) B rlrorvleHTa Ha B]3HrKBaHero uNr! Karo ce
TpeTupaT KaTo ('apyrr !oxoau(3afy6u) oT aeiHocTra (B neqarrSara aru :ary6a|a 3a no]luHala) h ce
npeacTaBrT HeTHo.

2.6.I Iprroax
IlpuxoArre B apyxecrBoro ce nprr3HaBar Ha 6a3a npoHuHna Ha HaqHcr'rtBaHe I,I ao creneHTa! ,qo

KO'TO CTOnaHCKUTe U3nOAU Ce npXAO6XBaT Or ApyxeCTBOTO ri AOXOTTKOTO nplrxo.qu NJOrar HaIer(llHO Aa Ce
n3MeprT- orteHrBar ce no cnpaBeanuBara cToiiHocT Ha norlyr{eHoTo }rJrfl no,4!'re)i(anlo Ha floJryqaBaHe.

flpxxoaxre BKrrror{Bar cnpaBearnBara uelra Ha npoAaaeHxre npolyKuur. croKr{ x ycD/fx. HerHo
or KocBeHuTe aaHrrlu /aaHrK Brpxy ,qo6aBeHaTa cToiiHocr/ npeAocraBeHure orcrlnKx r pa6alx.

flpxxoAar or npoaax6ara Ha npoayKuu, x croKo ce npu3HaBai Koraro lpyxccrBoro e
npexBapnruro Ha KynyBaqa 3HaqrneJlHrl pucKoBe I xlfoar! cBlpraHr clc co6crReHocrra Ha npollyKltrrra
r,r cToKrrTe q He 3analBa yt{acT e B ynpaBneHreTo f"n'4 eqreKrHBcH aoHTpon Brpxy npolaBaHrTe
npo.qyKqur u cToKx.

flpuxoa6T or r,r3B6pueHrrre ycnyfu ce npu3HaBa B 3aBucBNrocr or erana Ha 3aB6prreHocr Ha
caeJiKara KrM Kpar Ha orqerHr.rr nepxoa, axo rol eran Molte na 6r,le nalexano u3MepeH, KaKro x
pa3xo,4H te. f i  rBbpLxeHu no c,4erKa ta , l  ptB\ont l  e ja nphKnrcgBare ro ; ,

IlpnxoAure or HaeMx ce npu3HaBar Ha JlrHeeH npuHrlrrn 3a rleprola Ha HaeMa.
flpuxoaure or nuxBxre ce npu3HaBar reKyrqo nponopulio arrHo lla BpeiueRara 6aia. xorro orr]xra

edeKruBHur Aoxo,q or axrxBa.
npxxoAr,tre or AuBuneHrr ce np!3HaBar, Koralo ce ycraHoBo npaBoro 3a rrxHoro noryqaaaHe,
flpxxoarre or.q Br.{aeHTr B arr'roBe u ueHHr,r Kflxxa ce npe4craerr e OTuera 3a neqai6ara q,lH

3ary6ara x lpyrrir Bceo6xBareH aoxoa Karo (nprxoAr., or yqacrur).
Kr,v npaxogare or o6rqaiiHa aeiHocr 3a apyxecrBo'r'o ce o'aHacx'r u (bfiHaHcoBure npuxoau.

t1
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@unaHcoBxre npfixoax ce npeacraBtr orlenHo R OT.rera 3a neqa,'r6ara u,'rx Jafy6ara lr xpyfxt
sceo6xeareu aoxo! u ce cacrorr or: nphxo,qx or r'rxxBl,r- nor'ro)Kl4reJrHs KypcoBu pa3nxKa! npfixorta or
onepaurr c iDnHaHcoBx aKTxBu H npuxoan oT yqacTlrt,

2.7. Pr3xoan
Pa3xoAure ce npu3HaBar B OTrrera 3a neqaJ'r6ara rnrl 3afy6ara u ^pyfxt Bceo6xBa'reH .qoxo,q Ha

6a3ara Ha nprKa Bpb3Ka Mex.qy n3BbpueHr.rre pa3xolu x 3apa6orBaHero Ha KoHKperHure crarn Ha
npxxoaxTe. T,e. nplj cna3BaHe Ha npaHlluna 3a canocTaBhMocl Ha pa3xoallTe L nplr\o.0rre, .6\Baulaul

eaHoBpeMeHHo I,, KoM6uHnpaHo npBHaBaHe Ha npuxoax u pa3xoax. xollTo ce tBtBaT B pBynTaT oT e!Hl,
r cllqu caeirKH! cB6uTur H on€pauur, Pa3npe.qeJrerrxero Ha aaMxHlrcTparhBHlrre pa3xoax ce u.rBlp Ba
Ha 6,Ba pe3yrrarxre no BuAoBe o6eKTx.

Pa3xo,qure ce oueHrBar no cnpaBearluBara croiHocr Ha nrrareHoro l,rrx rlpelclotl{o 3a nnauraHe.

Ap)r€crBoro oTrura reKyuro pa3xoar.rre 3a AefiHocrra no HKoHoMxqecKu e.rleMeHTr ,l cJte! ToBa
cl,rlr,rr€ ce orHacrr no QyHKqlioHanHo npeaHa3HaqeHxe c LleJl oopN1r{paHe pa3Nlcpa Ha pa3xoaure no
HanpaBr'reHrr x aeilHocTI,L

KrM pa3xoaure 3a aeiHocrra ce orHacqr x orHaHcoBore pa3xollx. Konlo ce cbcrotr or JluxBeHIl
p:Bxolx 3a nepfioaa, BxjrroqfiTer'rHo 6aHKoBu KoMncxoHHxI,, apyfr npeKl{ pa3xo,qx no KpeaHTq }l6aHKoBll
rapaHuur., KypcoBx paBJrr,rKu oT BauryTHH onepaqrx! pa3xolx no onepauxx c QxHaHcoBL axrBBll rl apyfli.

flpeanirareHrrre pa3xoarr 3a 6baeu{, nepxoali ce orrarar 3a IIpu3HaBaHe Kato reKyt! pa3xo.q 3a
nepHo,qa. npe3 Ko;iTo aofoBoprre,3a Konro ce orHactT, ce r3nblHtRar. c6ull{'fe ce npe,qcTaBtT B oTqeTa
3a iDrrHaHcoBoro c6crorrHue Karo,qpyfu B3eMaHrr,

2.8. ParxoAr no :aemn

Pa3xoarrre no 3aeMs, xorro Mofar nprtio aa ce orHactr Kr,I{ nplrAo6 BaHero, crpourercrBoro
unfi npoll3BoAcrBoro Ha enI{H aI(TI,tB, ce Blc.loqBar B croiiHocrra Ha roltl JKTuB. TaKfBa pa3xo,qt no 3aet\ rr
ce KarutTarllr3rpar KaTo rlacT oT ce6ecToiHoflTa Ha axrHBa: KofaTo crulecTByBa BepotTHocT Te 4a
aoBeaar ao 6G,qeulu uKoHoMH'{ecKrj u3ro,qu 3a npeanpugTxeTo u pa3xolxTe ivoraT HaaettAHo Aa ce
oqerjrr. ,{pynure paaxogr no 3aeMu ce nprr3HaBar Karo pa3\oA B nep oAa. npe3 KoiTo ca x3BapuleHx-

Orronaprur Ha ycrloBr.rqra aKTxB e aKTrB. KoiiTo HenpeNieHHo HjrlcKBa 3HaqurcjleH nepao,q or
Bpeve. ra 4a craHe r oroB € npenBtt)Krahard \4) )  no pe6a n np^nax(6a.

B creneHTa, B Korro ce 3aeMar cpeAcrBa cneuual'IHo c qe,'r nonyqaBaHe Ha eluH orroBaptul Ha
ycJtoBurra aKTItB, pa3MepBT Ha pa3xoauTe no 3aeM0! xoxTo NlofaT !a ce Kanl{TM}13}lpar no ro3x aKrxB.
cireaBa aa ce onpeaenu! Kmo oT lel,rcTBrTerHuTe pa3xoal,{, ,r3BrpueHl{ no Te3r 3ae^ q flpe3 oep6oAa. ce

3Ba,qu BcrKaKbB xHBecTauxoHeH loxoa oT BpeMeHHoTo HvBecrrlpxHe Ha cpelcTBaTa oT Te3,i 3aeMr,
B creneHTa, B Kotro cpeacrBara ca 3aerx o6ulo u ca u3nojI3BaHU c ue!'r nor'ryqaBaHe Ha eauH

orfoBaprnl Ha ycnoBxrra aKTnB, pa3Mepbr Ha pa3xoauTe 3a 3aeMH, xol.rro MoraT !a ce KanrTaJlu3HpaT,
cneaBa na ce onpelenu qpe3 npunamHe Ha KoeQuur.ieHr Ha Kanurarlo3auxt Kt'M pa3xoat4re no ro:l'l aKTuB.
KoeOuuHeHftT Ha Kanurarr3aqur cneABa aa e cpeaHonperer.,rerrara BeruqHHa Ha pa3xo,q re no 3acMlt.
oTHeceHr,r KtlM 3aeMxre, Lr3BrprxeH! cneuHaiHo c uerr npxqo6vaHe Ha e.q,lH oTfoBaptq lta ycnoBrtra
aKTuB, Pa3Mepbr Ha pa3xoAHTe no 3aeMu! Kouro ca Kanrra,lu3apaHr npe3 e,quH nepuo/l! He oJreIBa Aa
npeBx[aBa pa3Mepa Ha pa3xoauTe no 3aeMn! s3BbpueHd npe3 To30 nepuoa.

KanxrMxSlpaHero Ha pa3xoaure no 3aeNIIl Karo qacr or croiiHocrra lta e/.1rH orroBapflq Ha
ycroBltTa aKTrB 3anoqBa, Kofaro ca rj3nl,rHeHx cneaHuTe ycJloBut: u3B6pUlBaI ce pa3xoauTe 3a aKTUBa.
I,t3Bl'DrxBar ce pa3xoal,tre no 3aeMl,t u B xo.q ca aeiHocru. (oI{To ca Heo6xolxMn 3a noArorBtHe Ha aKtdsa
3a npeaBr.rx,qaHara My ynorpeba xnI,, npoAar(6a.

Kanuranr3aqurra Ha pa3xo,qure no 3aeN1H crreaBa !a ce npeycraHoBr 3a yAt,rxeHrTe nepxoau.
nper Kor ro e npeKbcHaTo akTrlBHolo noqo6peH e.

2.9.I{Moru, Mauru[u u c'I,oplrKeHrq
IIpn3naBaH€ n oqeH{a

Apyxecrsoro orqltra karo aMorlr, ManuHu 11 clopbxeHHr (l4MC) ycraHoBl.rNiore He$vrrarrcoBL,
aKTUBlr C HarypanHo BertecTB€Ha oopMa, npuao6nTlr !{ npuTet€BaHn oT Hero. KoHTo ce filnor'l3BaT B
npox3BoacTBeHaTa, TLprosc(aTa lr aAMsHxcrparxBHaTa,qeiHocr x or KottTo ce qaKaT 6l,qculH
HXOHOMUqeCl{lt nor3Lt,

Croinocrxur npar, HaA xo;To akrtrBllTe ce npx3HaBar 3a HMC e onpe.qe,reH Ha 700 rs, ,r norl
TO3U npar aKTI,tBtITe Ce OTTjUTaT XaTO TeKyLrl pa3XOA.

IlbpBoHaqa,'rHara oqeHKa Ha I,IMC ce onpeaeit KaKTo cJreaBa:
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3a nptlloSumu \pe noryr^-d - OueHKara e no ueea Ha nprrto6vBaHe. Korro BKrrrt-rqBa nolrynHara
{eHa (BlclnquTenHo MI,tTaTa Lj HeBr3CTaHoB Mr.{Te laHl]Ur) l] Bolrr{K}i npeKr pa3xoAr,r !o BrBOr(qaHeTo rn\1

3a cb3dade u s DplJtec 6oulo - OqeHKara e ce6ecroiHocrra. He ce Bx,'rto,{Bar BtTpcurHt
neqar6 ! aAMxHr.rcrpaTnBHuTe E lpyrr o6rqx pil3xoAx /HecBlp3aHu fip;rxo c rrpoqeca ua npHgo6rsane/,

Iloc,'reABauo oqeEff BaHe
C,reA nbpaoHa'ranHo npu3HaBaHe, lpyxecrBoro npunam Mo,qeila Ha ueHara Ha npuAo6.rBaHe Karo

cBog cqeToBoaHa IIoJll,lTuKa, npl Koelo cnel npI3HaBaHe KaTo aKTuB. BctKa no3rjuug oT l4MC ce oT'{qTa
no HeiiHara {eHa Ha npHlo6uBaHe MuHyc HarpynaHara aNropr}{3auur H HarpynaHx 3ary6 or o6e3UeHKa.

IIoqrleABautn pa3xoAr|
nocJre.qRaqrrre pa3xoAu no I4MC ce Kanxranx3rpar (yBer'rxqaBar croiHocrra lrM) ca o B cnyqaii,

rre BoAgT !o yBenuqaBaHe Ha IrKoHoMaqecKaTa r3roJla oT l{3nor3BaHeTo Ha cboTBeTH,lr ahr l]8. iir KotTo ca
a3Bl,plxeHH. Bc .IKLi ocTaHa,lH nocreABaulu p:Bxo,ql] not rlopuara ua. nollqpr,xKa, peMoHt x Ap. ce
oTqnTaT Karo TeKyLuq B nepuoaa. B KouTo ca u3BlpureHrj.

AruopTr3aqrs
AMoprt€aqxrra ce Ha,rHcJrrBa B OTqera 3a ne'{iu6ara unr 3ary6ara u Apy.xr Bceo6xsareH loxol

Ha 6a3a ilxHeiHut MeroA sr3 ocHoBa Ha oqaKaaHut cpoK Ha norle3eH )IcrBor Ha l,IMorure, Mau!,tHrfe.
cropbxeHxrTa n o6opyaBaHeTo. AMopTx3arlfloHHaTa c)/Nra Ha BceKq aKTfiB ce onpelenr cne! npxcnaaaHe
Ha ocTaTtqHaTa cTofiHocT Ha aKTuBa. ApyxecTBoro e onpeAerxno HyieBa ocrarlqHa cTofrHocT Ha
aKTHBxre B ynorpe6a. AMopTu3aU[sTa ce oTqafa or MoMeHTa, noraro IAMC ca roroBq r] B]aeAeHr B
eKcn,'roaTauHrl. AMopTx3hpaHeTo Ha aKTuBa ce rpeycTaHoBgBa Ha no-paHHaTa or aaTaTa, Ha KorTo
aKTUBTT e KrraCX(pUqUpaH KaTO AaplKaH 3a npOAaX6a. C]>f,laOHO MC@O 5 ,J IaTaTa, Ha KO9TO aKTUBlt e
mnxcaH. AMopTrcaqxrTa He ce npeycTaHoBcBa KoraTo aITTBLT e B npecToii Hr cc hJBaa! oT aKTOBHa
ynoTpe6a, ocBeH aKo aKTI,IBIT e ll3{9no aMoprx3xpaH. ,qonycKa ce airropTB3a{xoHrroro oTrlr,{cjlcH e ,la
6r,.te ay,ra, Koraro HrMa npox3BoAcrBo.3eMrra d pa3xolore 3a nprllo6xBaHe Ha l,lMC lle ce
aMopTr,r3HpaT,

,4pyxecrBoro npuJrara H TaKa HapeqeHara "or,le,qHa aMoprrr3alLur Ha eAUHr,rqHu KoNlnoHeHT!".
xoeTo u3ltcKBa aa x3qrcrrBa oT,qerHo aMopTrr3aurrTa Ha aeJr,rMrTe xoNlnoHeHTl4 Ha onpeaejteHa e,quHuua,
ttoltTo KoMnoHeHTlt uMaT pa3ruqeH noile3eH xLtBoT l{Ix pa3nl4qHa cTeneH Ha nolpe6neHre Ha

KOHOMl.rqeoKl, nor3r, BCeKU OT,qeJreH KOMnOHeHT CIC sHaqf relrHa CroirHOuT !nnrNrO C)6UIaTa CTOiiHOCT Ha
akTuBa. k%M KoilTo Toii ce oTHacr, ce aMopTr,r3r,rpa oT,qerrHo.

B aMoprH3aIIfioHHLlt nraH ce soAtr L HanL'tHo aMoprl43upaHn aKTIBll Io MoMeHTa Ha
npeKpaTrBaHe Ha TrxHaTa ynoTpe6a.

AMoprlBaqroFHara nor'lrruKa ce cna3Ba Ha;-MaiKo npe] eArH orrrereH nep{o/'l, ApyrKecrBoro
npepa3fner(Aa aMopTl,t3auaoHHaTa cu nor'ItlTuKa KaM HaqarloTo Ha BceKI,{ oTqeTeH Ilepuoa.

CpoK fia roanocr
IlbpBoHa'ta"'rHo nor're3Hr,rr cpoK Ha l,lMC ce onpeAerrr Br,3 oct{oBa Ha AoKyNreHTauurra

npeaocTaBeHa oT npou3BoAr.rTeJrt 3a HopMauIHaTa eKcnJloaTatluoHHa npoaanxaTenHocT Ha .rKTxBa. [lpr
JlUnCa Ha nOAO6Ha nHibopMaUrjr pTKOBOACTBOTO Ha Apyi{eC|BOTO OnpeAerrr nore3nltr )Kr,lBOT Ha I'lMc
rcnon3Batk! aaHHu 3a noJle3H t cpoK Ha cxoaHu aKTuBu.

flore3Hur xHBor Ha HMC ce npepa3mexqa B Kpar Ha ro,toHara Karo ce orqurar HanpaBeHulb
peMoHTx u noAo6peHlrt no aKTI{Ba, Kakro'l TexHororlrlrHure npoMeH, x npoMeHrTe HacT6nllrlr{ Ha
na3apa 3a cloTBeTHxTe aKTIrBx, AKo orlaKBaHltaa ce pa3lfiqaBaT 3HaqltTeJlHo oT rrpeaxrxHa orteHxlt.
aMopru3aqroHHrre orqrcr'r€Hur 3a reKyLlxr x 66.qeuIDTe olqe1Hr., neproAr., ce Koprfxpar, [IpoMeHxrc ce
oTpa3rBar xpoHororaqHo B rrdBeHTapHuTe KHHrr.  3ir : lHagrTerlHr ce npHeMal oqaKBaHrrra B npor{rHa Ha
n o r ' l e 3 H  q c p o K H a t o 4 H o c t . h o H T o c e p a i | - r a B a r  n o B e t e o r  5 0 ,  o r  n p e 4 x r u t r t  o u e H , . x .

Ilper"'rea 3a o6esqeHRa
Ba"'raHcoBme croinocru Ha I4MC noAne)(ar Ha nperneA 3a o6e3qeHKa! xofaro ca H,L'rnqe ca6urut

uJII,t rpoMeHH B o6cTotTercTBara, KorTo noKa3BaT! qe 6anaHcoBaTa cToiiHocT 6u luorna Aa ce orrHr{aBa
TpaiHo or Bb3craHoBriMaTa uM cToiiHocr. AKo ca Harlule raKuBa sHlxxaropr.r, qe nprr6nx3uTenHo
onpe.qefleHaTa al3cTaHoBuMa cToilHOcT e no-HtcKa oT TrxHaTa 6anaHcoBa cToilllocT. To nocr'lc,qHata ce
Koprjrrpa ao BrscTaHoBxMaTa cToiiHocT, IlocreaHaTa e no-BacoKaTa Meniay HerHaTa ,M npo,laxHa ucHa 0
cToiHocTTa nM B ynoTpe6a. B cr'ry'{anre, KoraTo He e Ba3Mo)KHo Aa ce onpelenrr HeTHa'fa opoaaxHa qeHa
Ha aaaeH aKTrrB! cToiiHocam My B ynoTpe6a ce np|,ieMa 3a Bb3cTaloBllr{a cToiiHocT. AKo HrMa
AOKa3aTerCTBa: qe CTOiiHOCTTa B ynoTpe6a Ha!\Blpnr HerHaTa polaxHa qeHa Ha aalefi aKTnB!
nocJleaHaTa ce npueMa 3a HeroBa B63cTaHoBr.rMa cTo HocT.

B63craHosr.rMara croiinocr ce onpe,qe:rg 3a Bceru axrrB.noorAerHo. I,13rultrtl.reHfir ce ,1onycxar 3a
aKTr.rBr, npx qreTo H3nor'r3BaHe He ce noparKAaT pa3ryaHxqaMx napxrrHx nocTbn!'reHrr.
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3ary6ara or o6e3ueHKa Ha aKTrB ce np!l3HaBa Belrrara Karo reKyul pa3xoll 3a AerlHocrra
AKO CrreA l{3BrpllleHa o6e3qeHKa Ha aKTxB HeroBara Bt3craHoBONla cToHHocr npeB Ulh

6anaHcoBara My croiHocr, ce orpa3tBa Bb3craHoBqBaHe tra rar)6ara or o6e3uellKa - Karo reKyul npuxoa

or AeiHocrra - Ao pa3Mepa Ha npelxo,qHara o6e3ueHKa: Kotro e 6u,1a olpa3eHa Karo re!ryq Pa3xoA 3a

()TnucBaHe

l4Morr.rre, MalnEHltre u clop]xeHrflTa ce ornrcaar or roArulHl{il QuHa ooB olqer. Koraro cc

rcBa,qrr rpaiiHo or ynorpe6a u He ce oqaKBar or rtx 66Aequ cronaHcxll lr3roAx xn ce npoAa'qar.
lleqaq6rjre urll 3ary6rjre or nporarK6x Ha orAe!'IHa aKTrRr or rpynara Ha uMorx. MauuHl{ !t

clopbxeHlr:! ce onpeAerrr qpe3 cpaBHrIBaHeTo Ha nplrxolrTe oT opo.q&K6ara a 6tulaHcoBaTa cToiiHocr
Ha aKTrBa KbM AaTaTa Ha npoa&K6ara. Te ce noco.IBaT HerHo, KaIo neqa,r6a/3ary6a or npol{ttx6a Ha

HereKyulu aKTxBn Ha perla,,Apyrx aoxoalr" B OTgera 3a neqM6ara unr 3arySala l{ /lpyr0t Bcco6xBarell

2,10. HeMarepna"'rHrr aKTnBx
IIpn3HaBaH€ n oqeBRa

Apy(ecrBoro cqfiTa Karo HeMarepuar'rHu aKTllB (HMA) He0xHaHcoBl'l pecypcx 6e3 Marep zl-reH

xapaKTep, npiao6nrlr u KoHrponupaHu or 8efo, or KoI,{To ce qaKar 66aeultl llKoHoMugecKlr na}n3fi 3a
noBege oT eauH mqeTeH neplroa.

CToinocrHr.rr npar! HaA xo;To ar(Tl,rBl{Te ce npx3HaBar 3a FIMA e onpelteJreH Ha 700,1B. norl

TO:Jh npar aKTrBrTe ce oTqt{TaT kaTo TeKyu pasxo!,
Ilpu n6pBoHaqanHo npnao6xBnHe HMA ce oqeHtBar no ueHa Ha npH,qo6xBaHe, Kotro BKIloqBa

noKynHam rteHa BcuqK! pzBxoan no ,qocTaBKaTa x uHcTar'lrpaHeTo lriv. Pa3\oarTe 3a o6yqeHlre lra

nepcoHana 3a pa6oTa c npo.paMHr.rre npoayr{Tx, KaKro fl aaMuHacTpaTuBHxTe q apyfx o6qu pa3xo;10 He

CC BLTIIOqBAT B Nt)PBOHAqAJIHATA OIIEHKA,

CJreA ngpBoHaqalHoro npu3HaBaHe HMA ce oueHtRar no r\{oleJla ueHa lla npu,lo6uBaHe.

HaMaJ'reHa c HaqucjreHara aMoprrBauur u eBeHTyaJrHo c HarpynaHxre 3afy6x or o6e3ueHKq. B Kpat Ha

Bcexu orqereH flepuoa ce npaBr nperneA 3a 6ueulxre n3roAu or HMA,
IlocireABaullre pa3xo,qx 3a no,qarpxaHe Ha nbpBoHaqartHo ycraHoBeHara eOeKTtlBHocr lra HMA

ce oTgurar I(aTo TeKyLqx pa3xo.qu.
Pa3xoanre, Koriro Morar !a 66,qar HaanexHo l43MepeHH ,t orHeceHx xbM onpeaejlcHo H,4A ce

xaoara,ru:upar /yseluvaBar croiiHocrra Ha HMA Li-'lr ce orql4rar Karo oraeneH HMA/ caNlo B cry'laii. 'le

BOA'T AO yBeruqaBaHe Ha OqaKBaHIrre Lr3l'oAH x ce rpeTlrpar Karo pa3xoau 3a ycaBLploeHcrBaHe
IIp€acraBflrre
HeMarepuanHxre axrIrBL, ce xnacxoxqupar t npeAcraBt| BbB ol'IHaHcoBqt or'ler B c,rellHure

rpynu: npaBa 3a aHAycTHzL'IHa co6cTBeHocT, npaBa B6pxy ltlner'leKTya-nHa co6cTBeHocT. KoHuecroHHx
npaB4 TexHo,rrofl,rrrHr.{ npaBa, HeMarepua.JrHu aKruBI{ B npouec Ha pasBaTxe x,cpyfx HMA.

AMOpTs3aqrs
AMoprfl3aqrflTa ce Haqr.rc,ltBa B OTLtera 3a neqan6ara unx 3ary6ara x apyrirr Bceo6xBareH loxo,q

Ha 6a3a nxHeiHhr MeroA B!3 ocHoBa Ha oqaKBaHut cpoK Ha nore3eH xuBor I{a HMA.
flo,re3Hxt )(LrBor Ha HMA ce npepa3i'nerKra B Kpaq Ha roaxHara. AKo oqaKBaHutra ce pa3JrrqaBai

3HaqurelrHo or npeALinHL oueHKu! aiuoprx3aqqoHHtre orqrcrleHut 3a reKyulrlt u dlAe[(rre orqerHH
nep oau ce Kopxrrpar.

Ilper,'rea 3a o6e3qeHKa
Ba,laHcoBure croiAHocrH Ha HMA noa,le)ftar Ha nper"reA:a o6eruenxa. Koraro ca Harrnl(e ct6xrBt

xna npoMeH B o6crorTencTBaTa, KoaTo noKa3BaT, .re 6?LnaHcoBaTa cToiilrocr 6!r Mofrla Aa ce oTr'll{gaBa
TpaiiHo or Br3craHoBuMara rM croiiHocr. Ilpu,qarar ce npaButara 3a AMA.

OTrIncBaHe
HeMmepuanHure amrBn ce ornlrcBar or loAurx8xe OliHaHcoB orqer Koraro !c xJBa/rtr r nxrlHo

or ynorpe6a fi He ce oqalcar or rsx 6raelqu cronaHcKl,t lr3fo/tl,{ unn ce npoAaAar. lleqan6xrc llnr{
:ary6ure or npoaaN6r Ha oraerHx aKrdBn or rpynara Ha "HeNrarepraJtHure aKTrBl,l ce onpelentr qpe3

cpaBHrrBaHero Ha npaxoAure or npoAax6ara u 6a,raucogara croiiHocr Ha al(T Bn K]'M aarara Ha
npoaa*t6ara. Te ce flocoqBar HerHo, xaro ne'{an6a/3ary6a or npo;aN6a Ha HereKvuru aKTuBx Ha pera

,..Apyrx Aoxo,qu" B OT'{era 3a neqan6ara rl,tl,r 3ary6ara u tp}fxt Bceo6xBareH loxoa,

2.1 l.I,IHBecrnunoHfi ri xMorx

I,lHBecr rlnoHHrj nMoru ca rMorH (3eMx u crpa,qn), aapxaHl,r c qer norry'raBaHe Ha rprxorlx or
oTAaBaHe noa HaeM rrn 3ayBerrxqeHlie crotHocrra Ha Kanl]r:L'Ia, x,rx r 3a llBeTe.
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,qpyxecrBoro Knacuouuapa uMorhre cnopea npeAnonarueMoro uM npeaHa3Ha,reHUe Karo:
. IIon3BaHu 3a,qeiHocrra rMorn - orrrxrar ce Karo I4MC no pe/xa Ha MCC 16 huoru.

MAIUTHS lr Cl,Op1,rfteHnr;

. l4Moru 3a npo.qaDK6a - orI{HTar ce xaro M3 no pe,qa Ha MCC 2 Mareplia,rHa 3anacx, B
cnytrai Ha H*aBlpureHo npox3BoacrBo no peaa Ha MCC I I AoroBopx 3a crpoureilcrso:

. I,lHBecT|UuoHHn xMoTI oTrluTaT ce KaTo,qbnrocpor{Hr,l djrHaHcoBu aKTnBn no pe,qa tra
MCC 40 llHBecrr.uuoHHu xMon,

Ilpri npoMrHa Ha npeAHa3HaqeHxero Ha }{r\{ora: BceKr ealrtr Nloxe aa 6bae npeknacuqruurpaH B

apyr, KaTo npu oTquTaHeTo ce npunaruT npaBrraTa Ha cboTBeTHI{Te cqeToBoaHH cTarl,Ilapru.
llbpBoHaqatHara oIIeHKa Ha lHBecrIlu'oHHHTe ,iMorx ce 3BbpLllBa no l4crop qecKa qeHa.

nocne,qBaurur€ pa3xoaH, cBr,p3aHu c uHBecrrrll,IoHHrre l,{Morr4 ce KannraJlo3r,Ipar (yBefi}rl{aBar
crofiHocrra rrM) caMo B cryrai, qe BoArr Ao yBelrHqaBaHe Ha tKoHoMrl{ecNara H3roAa ol rlSttojl3BaHeto
Ha cborBerHrr aKTxB! 3a koiTo ca fi3BapLxeHx, Bcrq(r ocraHa,'rn nocne,qBaulx paixoall noa 4)opMara Ha
p e \ r o H  I  x , ! p . c e o r q H T a r  K a l o  r e K l L r r . l .

flpu noc"'reaBauto oueHrBaHe Ha r.rHBecrxr{r.roHHaTe I{MoTrr, npeanpxtrrero npHrrara MoAera Ha
rleHara Ha npx.qo6usaHe, apunaraiiKlr npenoprlrxrenHrr noAxog e MCC 16 l'lMorrr, MauoHI{ u
caopaxeHur, cbrrracHo MCC 40 UHBecr qsoHHl, lrNrorn,

AMopru3auutrre Ha LrHBecrtllltoHHure rMora ce HaqrcjttBar Karo ce npxnara ruHeeH Meroa.
3eMrra He ce aMoprH3upa, Ilone3Hxrr xrjBor Ha rrHBecrnuxoHHure uMora (crpa,qr) e 25 roaljHx

lIHBecrnquoHHUTe rMoru ce ornncBar or roa,rLrrHI4s OoHaHcoB orl{er! Koraro ce rBalqr rfa;Ho
or ylorpe6a ,r He ce ot{aKBar or ux 6rAer{a cronaHcKl,{ Ir3ro,qr tnr ce npollaAar. tleq.r,r6fire r.r,rl{
3afy6xre or npoaax6u Ha oraerHH aKTrBu or rpynara Ha..r.HBecruuxoHHl{Te rMoru" ce onpeaentr qpe3

cpaBHrrBaHeTo Ha npsxoArTe or npo4ax6ara u 6a,laHcoBaTa cToiiHocT IIa aKrqBa xlM /larara Ha
npoAalK6ara, Te ce nocoqBar HerHo, Karo neqa,r6a/3ary6a or opoaax6a Ha lrereKyuru aKTrBr I{a rr ueBara
crpaHa Ha Oiqera 3a neqa".r6ara ,rJrx 3ary6ara r.i Apyrxr Bceo6xBareH AoxoA,

Tpanc$ep or u KlM rHBecrurlhoHHlr xMoru ce npaBx- Koraro uMa npoMtHa B ynorpe6ara Ha

laAeH uMor. B cnyqaii Ha npexBrp!,rtHe or "uHBecrturoHr.rh tiNlorq" KIM 'tiMorr, MauaHu u
croprxeHnr" aKrxBbT ce 3aBexaa B HoBala cx rpyna no HaMepeHa ucTopuqecKa ueHa, KotTo
npeacTaMrBa qeHaTa Ha npu,qo6xBaHe HaMaJreHa c HaTpynaHaTa aMopTx3au t (6a,'raHcoBa cToiiHocT) xl^{

aaTara Ha npexBbpmHeTo, o6paTHo, KoraTo oT "nmorr, vaurua x caopbr(eHut" uNta npexBcpntHe KaM
"r.rHBecrtuttoHHH l,IMorlt", aKTralr ce oq€HtBa no qeHara Ha npulo6uBaHe Har{arleHa c HarpynaHara
aMopTrr3a{xg (6anaHcoBa cToiiHocT) K6M laTaTa Ha npexBrpnrHero.

2.12. I{HBecr[ uux B abrrlepHu u acoquxpaHx tpyxecrBa
Ar rocpoqHare uHBecruqu, B ar,qepHx o acor{inpaHx,qpyxecrBa ce npeacraBsr B1,B

ihrjHaHcoBnr orger no r.teHa Ha nprrao6qBaHe (ce6ecloiiHocr), HaMaJreHa c HarpynaHrre 3ary6x or
o6e:ueura. Ce6ecroinocrra npelcraBrrrBa cnpaBelnrsara croiHocr Ha BtlHarpaxleHaero. Kocro c
nrtareHo- BKrrcqHte, lHo npeKtte pa3\o!u no npu,!06hBaFe hd H,lBecrl , r lHr l ld.

flprrexaBaHxre or ApyxecrBoro HHBecraqHH B lrurepHx u acouHxpaHu aplxecrBa, nornexar Ha
npefneA r., o6e3qeHKa, flpu ycTaHoBrBaHe Ha ycnoBur 3a o6e3qeHxa" crx{am ce npH3HaBa B oT.reTa 3a
neqar'r6ara rrrx 3ary6ara x Apyfxr Bceo6xBareH AoxoA.

[Ipu noKynKa u npoaoK6a Ha HHBecruurlu B acouliHpaHu ApyxecrBa ce npHrara 'i,qarara Ha
orurrcqBaHe" Ha cAerKara.

IlHBecr qurre ce ornucBarl Koraro ce npexBLpjn'f npaBara, Kol{To npon3Tuqar or rtx lra npyM
n  u a  n p l , t  H a c r b n B a H e r o  H a  n p a B F x r e  o c H o B a H x  r a  r o B a  h  n o  i o  l  H a q H H  c e  a z l ) 6 B a  t i o H l l . l a  B b p \ ]
cTonaHcl(uTe r3ro,qu oT uHBecTuquuTe, fleqan6aTa (3ary6ara) o'r npoa&{6aTa oNt ce npe,qcTaBt 868
.,<funaucoan nprxo.lr-r (pa3xoau)" B Or'{era 3a neqiLi6afa anx 3ary6ara x apyrrt Bceo6xBareH aoxo!.

Koraro ApyxecrBoro craHe r{acr or rpyna r e fiIraecr}rrop B acoq}rupaHo npeAnp rrr.4e,
uHBeqTurlugTa B acouxupaHoTo npeaapxrTue ce oTqnTa B (oHcor'rl,tll{paHr9 d)xHaHcoB oTqeT no MeToIa
Ha co6crBeHrir Kanrran.

2,l3.lIHBecrrqun fia pa3noroxeune n la npoaar(6a
I4HBecrxrtr.rnre noa $opMara xa $anaxco;u aKTrBr Ha pa3norrolteHue r 3a npoaox6a ca

Heaep BaTr,!BHH QxHaHcoBu aKTr,rBu. npeacTaBr'rrBau aKulix lr a9roBe B KanoTaJra Ha apyrx apyt€cTBa,
aapxaBx B,{rinf ocpoqHa nepcneKTuBa.

I16pBoHa.Ja,.rHo ar,irrocporrHure rHBecrrrrlrr{ Ha pa3no:IoxeHue r 3a npo!a>I<6a (npetcraRrtBaul
Mar{rHcrBeHo yqacTue B KanxTara Ha npeanpxrTueTo-eNrureHT) ce npv3HaBaT no ueHa Ha npnlo6xBaHc,
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