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. flodo1pe|ut s MC@O quKbn 2011 - 2011 (t. dexewtPu 2011) nado6PeHur B MC@O I, MC@O 3.
MC@O 13, MCC $ (6 cLL'td 3Lt ?oOuanlu epuodu 3anoecat\ itu tttu orcd 01.07.2011 ?. npuenuonER).T tl
noao6peHur BHaceT qacTtqHu npoMeHlj n peaaKurl,i B cloTBeTHLTe craHlapTu. ocHoBHo c qeJl aa npeMa\Har

cbrqecTByBaula HenocleaoBaTeJlHocT rJlu HetcHoTu B npaBulara Ha np jloxeH}le x qSqcKBaHugTa Ha oTAerlHI,lTc

cTaHAapTI{, KaKTO ll Aa Ce BHeCe no-npeqr3Ha TepM }lHorlofrt Ha noHtTl,lr.
. MCC 19 (peqBupaH - 2011 z) noxodu a denu ru4cr (8 cuua ta zoduwHrt nepuot)u 3anoq(laulu Ha u;ltt c.led

01.A2.2015 z, ,npuem or? t1{). Ta3u npoMrHa e cBbp3aHa c pa3rcHeHxe orHocHo rpelxpaHero Ha BHocKtt. HanpaaeHl4
or crpaHa Ha cn)rKltreru nrs \peru rrqa B nnaHoBe c AeQxHtpaHL, Aoxoll'i. clrracHo OopMa,IHxre ycrloBut Ha

cbofBeTHr,rr n,laH. flpoMcHaTa onpe,qeilt! qe Te3u BHocKI4 ctrre,qBa aa ce TpeTlipar Karo HaMar'leH e Ha pa3xoaxTe 3a
crax r.rnrl eOeKT B nocr'reABaulare oqeHKa Ha HerHur nacuB (aKfuB) no nraHa B 3aBuour\{ocr or.'roBa Aarlu BHocKtre
ca o6BGp3aHr., c'bc cTzDKa uiIH He.

. RPMC@O 21 3adL,DtceHut 3a da+b\t! u naKcn (c cu.ttd 3a ?oduruuu nep aiu sanoqcm4u Ha u-tu c.led
17.06.2011 ?. npuem om ER). ToBapa3tcfieHre aaBa HacoKtl orHoctto Kpurepxx'rc 3a npt3HaBaHe Ha 3a,qLr'lxeHot 3a

n6p)KaBH TaKCU! AaHrUH, u Apyru nOAOoHrl CyM!, Har'rOXeH' Or C',ipaHa Ha ICpXaBaTa BbR Bpt3Kll cl)c 3aKoH,{ H
perynaquH,

Kl,M Aarara Ha u3aaBaHe 3a oAo6ptBaHe Ha ro3u KoHconl,{axpaH {iliHaHcoB orqer ca r3,qa,qeHH! Ho He ca Bce olqe
B Crrrra 3a roaulllHu neproAr.r, 3anoqBarlx Ha I tHyapu 201,1 f., Hgko,lKo HoBlj cTaH.qapTr x pa3tcHeHut. (akTo H
npoMeHeBx craHAapTlr x pa3tcHeH[t! KoI,rTo He ca 6u,']u npseTu 3a no-paHHo npxr'lo]IreHre oT fpynaTa:

. MC@O 9 @uqaHcosu tHcmpr e mu (s clua 3a ?oOttun nepuodu, 3ano\6ar4rt tn Lru ctei I t41apa 2013
- He e npuem o lER);

. MC@O 14 Pa3tlemu 3d pezrranopHu omcpogeHu c enlru (G cu,lo ta aoduwHu nep ad , 3LDto\6dulu la aru
(.k o 1 eH),opu 20l6 - He e npuen on tK':

. MC@O 15 npLxodu on do?ocopu t: ktuutntu (6 cu-7a 3d ?odua u ep odu. 3dno\adulu Ha ul t reo I
:uyapu 2017 - ue e npuem on ER);

. n3ire1le|ut Ha MC(pO l0 Rouco:tudupauu QtarnHco'u ouNenu n MCC 28 l4Hcec lntluu 6 ctco4uupaltn tt
cba.ltecmttu npednputmut - Ilpolax6a ur,l BHocka Ha aKTuBn Mexly HBecTLlTop I{ HeroBo acoqrupaHo }Jr'ltl

cbBMecTHo npeAnpntTx e (6 cwv 3ct ?oduuatu nepuoAu, 3ano\jaryu tLtt uut c\ed I t tdplt 2A l6 - 4e e nPuen on EK):
. LIs, e eHut Ha MCI)O l0 Roqcombupcrru (hurn coju o tsemu, MC4)O 12 OnocecnbTGaHe Hd dtLtloge G

dpyeu npednpuamtn u MC@O 28 nHcecmuliuu e aco4uupa+u t:b tecnlHu npednputl'ttutl: npu,raraHe Ha
x3r!.rloqeHrero 3a l<oHcon !:a\uA (s ctlltct 3at zoduwHn nepuodu, tanaqcoury Ha uiu c-1e0 I ntryapu 2016 - ne e npuent
om EK);

. II3 e e ue Ha MC@O 11 Ct enecmuu cnopa3r eH t - C.reroeoaHo o\.ldraHe Ha nP4qo6xBaHe Ha
yqacTrrr B cGBMecTHa AeitJocr (tt ctLta 3a ?oduwHu nepuoiu, 3ano\6arrlu Ha a.lrt c'rci I fl ytlptt 2016 - He e nPue t oul
EK);

. n3tterrcHue lla MCC 16 14 onu, . atuuHu u cbopb)reHut tr MCC 38 Hetantepua:utt ttttnaau -

lbrcHrBaHe Ha ,qonycrrrMr.rre MeroAr., la aMoprrcauua (6 cLna 3cI ?oduuutu nepuodu, 3anosaclalu qct u.Iu c.led l
tqydpu 2016 - He e nPuen om ER);

. A3rene ue Hd MCC I llpedctnastHe Ha 4)uHaHco6u ofi\enu - I4{LrullarrBa 3a onoBec]tBage (c cu.Q ja

?o)uutHu nepuo)u, 3anoqsdqu Ha uru cted I t4yapu 2016 - ]e e nPuen on ER):
. IbrneHeHue Ha MCC 16 m otnu, atuu 1t 1t cLapuK e uA u MCC 1l 3enede.,nle - 3e'J'e!lenve: nrro.qo.qniiHH

pacre{us (6 curra 3a zodutu u nepuoAu, ianogsat4u Ha uru cted I AHyapu 201 6 - He e ttPuent on ER) ;
. I43 eHeHue ua MCC 27 I'IHdtteualauu Qtuuatrcocu onuentu - Meroa Ha co6cJBeHrs Kanorarl B

caMocrorreJrHr.rre $uaancora orvera (e tu:ta sa zoduruuu nePuodlt.3dno\coulu Ha u.B c.'red I sHyapu 2016 - He e
npuem on ER);

. n3 eHequt Ha pdstusHu cmaHodpmu nodo1pe u, na MC@O (qtnot 2013-2011), npon3rl4rra[lu or
foAuurHHr npoeKr 3a noao6peHm ea MC@O (MC@O 5, MCOO 7. MCC 19 u MCC 34) ocHoBHo c qer

oTcTpaHrBaHe Ha npoTriBopequt u n3tcHtaaHe 8a oopivynxpoBKl,{ (tBtteHeHut la ca llpurutu:ttu }a ?oiuutltu
nepuoa)u, 3d11o1!6at4u He lttu cned I tl4yapu 201 6 - He e npue onEK).

fpyoara He flpxnana c no-paHHa,qara Hoar craHlaprx, npoMeHI4 B craHAaprhre u pa3tcHeHutla. 3a Korro e

aaleHa laKaBa BbrvoxHocr B perr la\4eHrxTe Ha Ko\ lHcrtrd.
Hacror'{arr KoHconrlqEpaH (puHaHcoB or,{er e u3rorBeH npr4 cna3BaHe Ha nprHuxra Ha ucropr{LrecKara

rleHa, MoArQuuupaH B onpeleJleHu cJlyqa, c npeoueHxara Ha HtKo aKT{BH x nacrBr no TtxHaTa cnpaBe,qr'lrBa urrl

apyra cToiHocT, KaKTo roBa e nocoqeHo Ha clo
fpynara BoAx cBorrre cqerosoAHn perscrpu B 6r,nrupcxu rreB (BCN), KohTo npueMa Karo HeroBa orl{erHa

Btur)/Ta 3a npeAcraBrHe. ,4aHHHTe B1,B OuHaHcoarr mqeT r., npailor{eHrtTa K1'M rlefo ca npeacmBeHr B xuJlt,ql{ reBa.
ocBeH aKo Heulo apyfo ,3pxqHo He e yKa3aHo.
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CqeroBoacrBoro Ha fpynara ce ocbutecrBrBa u (puHaHcoBnre ort{err ce c6craBtr a cborBercrBxe c
,t3xcKBaHfirTa Ha 3aKOHa 3a cqeToBoAcTBofo trpx c6o6pa3tBaHeTo cbc cJIeIHOTe oclIoBHq cqeTOBOAHx nprHllrnr:
TeKyuro HaqucnrBaHe; AeicrBauo npeanprerrie; [peAna3nusocr: C]nocraBxMocr Mexly npxxo,llrre H pa3xo,tl]rrel

llpeaxMcrBo Ba c1,AlpxaH eao npeA QopMara; 3ana3BaHe npu 863^{oxHocr Ha clreroRoaHara norrrjr'rKa or
npelxoaHxg oTqeTeH nepuo,4; H$aBucrrMocT Ha orlelH Te oTqeTH nep onr cloiHocTHa Bpl3Ka Met(qy Ha'iar'reH
x KpaeH 6trnaHc.

fpynata ocr,urecruaa cqeroBoacraoro Ha ocHoBara Ha rtoKyl erlranHam o6ocHoBaHocr Ha cronaHcKtre

oneparlHu I, {bakTu. KaTo cnaSBa lBlrcKBaHHtTa 3a c't,c'mBtHe Ha loKyMeHTxrs (trracHt) :eiicTBauolo
3aKOHOAATeJICTBO,

@fiHaHcoBr.rrr orqer e rrrorBeH Ha npuHuuna Ha aeiicrBalqo npelnputrqe. KoiiTo npe,qno,'lara, qe fpynara
rle npoA6nxu a€iHoorra ca B o6o3pr.rMoro 6!Aeue.

2.2. CqeroBoaHx npeanororfieHxq u [Ipu6r 3rre-rHu cqeroBoalrll oqeHxx
flprnoxeHuero Ha Mex,qyHapo,qHrre craHAaprx 3a (blrHaHcoBo orgxraHe (MC@O) u3ncKBa or'

prKoBoAcrBoro Aa nprroxtr Htxor cqeroBoAH npepnono/<eH 'l I np 6rrf3hrenH clleroBoAHl'{ npeueHKx npr
a3foTBtHe Ha roa!fixHltt QuHaHcoB oTqeT npr] onpeaeirHe Ha cToiiHocTTa Ha HtKol, or aKTrBqre. nacuBlrre,
nprxoAaTe u pa3xo.qnre- BcnqKn re ce r.r3Bl,puBar Ha ocHoBaTa Ha Ha;-Ao6para ilpeueHl(a, KotTo e HanpaBeHa oT
pGKOBO.qCTBOTO kLM,qaTaTa Ha H3rOTBrrHeTO Ha orrHaHCOBr,, OTqeT. AeiCTBATenHnTe pe3liITaTU 6rXa uOUu,la Ce
pzl3r'ruqaBaT oT npeacTaBeHnTe BbB 0nHaHcoBqr oT'rer.

2.J. (oscoJrnq[paH Orqa||coB orqer
,,Ill,Tcrpofi - 97" A,4 r-p. XacKoBo e ,qpyxecrBo - Maixa Ha .,AEf" OO,4 rp. XacKoBo, s Koero nprre)l{aBa

90o% or Kanurana u Ha ,.AE 
' AA rp. XacKoBo c y,raorr.re 97,908% B Kanrrar'ra My, Koero or cBot crpaHa e ,4py{cecrBo

MaIKa (MexAr.rHHa Maixa) a e eAHonnqeH co6crBeHaK Ha Kanxrfia Ha cjlelHl,{Te no!,qrulepH AppKecrRa: ..AE
TpaHc" EOO,4, ,AE lpeBo3n" EOOA, 'AereJruHa 2008" EOO,4. ..@uoreKc 2012" EOOA crorBerHo co6crBeHuK
Ha 95olo or Kanuiaqa Ha,.AHrosxo KpbcreB" AA. HeKoHrponupauloro y,racrue 3a fpynara BrotrcqBa l0% yqacroc
Ha eAHo 6u3rrqecKo,'ruqe B kanllrara Ha ,,AEf" OOA t 5% yqacrae Ha llCK ...4erenuHa" EOO,4 B Kanlrara Ha

,.AHroHxo KpacreB" AA.

,,Ilrrcrpoi - 97" AA u3rmBt KoHcojruaxpaH OliHaHcoB orqer, Br'rnpuera e norlrr'rxa, BcrrIKu llpyxecrBa B
fpynara,qa npnnarar eAiHHa cqeroBoAHa nolrr,rrara r3rorBeHa B ororBercrBue c r3l,IcKBaHngTa Ha MC<DO fi 3axorra 3a
crreroBoacrBoro, 3a aa Morar aa npuao6urr nbr'rHa npeacraBa 3a Qxr{aHcoBoro cbcrorHr.re. psyjrrarrre m aetHocrra.
KaKTO I,, npOMeHUTe BrS (bTHaHCOBOTO CbCrOrHne Ha fpynaTa KaTO qrrro. norpebrTejlxTe Ha TJHII'{Bx,qyarHxTe

OxHaHcoBu orqern Ha apyl€crBara B fpynara e Heo6xoar.rMo ra rx l{erar 3aeaHo c KoHconultpaHlrs oxHaHcos orqer
Ha fpynara 3a OxHaHcoBara roAuH4 3aBrpuBaua Ha 3l aeKeMBpH 2014 f.

2.d. @yEKqnoHanHa Ba,\,.ra r flpr3HaBaHe Ha r(ypcoBt pa3rrnRI'
OyHKurronanHara n orqfiHara Baiyra Ha npeacraBtHe Ha (bsHaHcoBxt ofqer Ha fpynara e 6rnrapcKrtr,reB

(BGN). Or 01.01.1997 r. JreBlr e (buKclrpaH B cloraerclBte crc 3aKoHa 3a EHE Kt rvr repMaHcxara Mapxa B
cborHoueHue BGN I : DEM l, a c saBo{aaHero Ha eBporo Karo orfraqHzlnHa tsaryra Ha EBponeiicKl,lt c6lo3 _ c
eBporo B cl,orHortleHlre BGN 1.95583 : EURI.

fIpH nbpBoHaqa"'rHo nprcHa8aHe! cAenka B qyxAecrpaHlu Barryra ce 3allucBa BcB tFyHKuuoHar'lHara BarI),Ta.
Karo KIM cyMara Ha qyrqecrHaHHara Ban)Ta ce np nara,riMeHHxt h)pc K}Nl MoMeHTa lta crerKara r,rlr
on€pauurTa. flapHqHxTe cpeacTBa! B3eMaHrrrTa u 3a.qbrxeHdtTa, KaTo NroHeTapHlj orllerHll o6exTu, aeHoMrlHHpaHh B
qyr(aecTpaHHa BiuryTa ce oTqxTaT ste r[yuxuaouanuara BanyTa KaTo ce npuiara o6]veHHI,{t Kypc) ny6nxKyBaH oT
BHB 3a nocreAHrrq pa6oreH aeH Ha cborBerHrr Mecerl, Kr,r{ 3l leKeMBpI{ Te ce ouerrtRar B 6},1rapcKu rreBa, Kaao ce
rr3nor3Ba 3aKr'rroqnrenHurr o6MeHeH Kypc Ha 6H6-

HeMoHeaapHure orqerHu ooeKTr B orqera 3a Or.{HaHcoBoro c1'crosHl,rc. r}pBoHaqarrHo neHoMxHxpaHr B
qyxaecTpaHHa Barr).ra, ce orvmar sr,e $yxxqloHanHara Ban,'ra Karo ce npurara scropuqeckl{gT o6M€HeH Kypc Kl>M

AaTaTa Ha onepauxgTa l,l nocneaBallo He ce npeoueHtBaT no 3aK[rcqxTerleH Kypc.
EoeKTure or KypcoBr.rre pa3nuKa, cBbp3aHa c ypextaHero Ha ctenKx B qyrlfecrpaHHa Bar'Iyra unr

oTqrrTaHero Ha TapaoBcKlj c.qenKu B qyxaecTpaHHa Barr)"ra no KypcoBc) KottTo ca pa3jrlll{Hx oT re3x. no KoxTo
nrpBoHaqaL'rHo ca 6nnx npr,l3Harr, ce BKnroqBaT B oTqeTa 3a nerrar'r6ara uru 3al)6aTa lpyrxt BceobxBaTerr loxoa (B

neqarr6ara rtnu 3ary6ara 3a roaHHara) B MoMeHTa Ha B63HI4KBaHero aM. xaro ce rperHpar Karo qpyrx

aoxoqd(3ary6u) or aeiiHocrra (B ne'rirrr6ara 'l,rx 3ary6ara 3a rc,]xHara) u ce npeacraBtr HerHo.

2.5. Ilpnxoan
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flpuxo.qare B fpynara ce npu3HaBar Ha 6a3a npuHtlt na Ha HaqxcrltBaHe x Ao creneHTa. ao xotro
cTonaHcKrre |j3ro'qu ce npnao6uBaT oT fpynaTa n,qoKorKoTo npnxoati Mofar Haaex.lHo !a ce lllMepqT, ou(HqsaT
ce no cnpaBear'luBara gfotHocT Ha nojlyqeHoTo I''Iu noarexau{o Ha nor'lyqaBaHe,

Ilprxoaure BxrroqBar cnpaBe&'lr,rBara qeHa Ha aporaaeHure npoa)'Kunt. croKu l'l ycjlyrH. HerHo or
KOCBeirxTe laHrrlu /aaHrK Brpxy Ao6aBeHaTa cToiifiocT/ u npeaocraBeHuJe oTcTGnKa pa6art.

fiprxoar,T or npoaax6ara Ha npoAyKlrut ,r croKu ce flprl3HaBa, Koraro fpynara e npexBlpnxna Ha xynyBaqa

3HaquTeJlH, p cRoBe u u3roa!r! cB6p3aHr clc co6cTBeHocfia Ha npolyKurtTa }l cloKrTe u He 3ana3Ba yqacTre B
ynpas:reuuero mn eileKrrBeH KoHrpon Bbpxy npoaaBaHtTe npoAvKuxt l, cloKa,

llpxxoArr or rBBrpureHrre ycJryr ce npr3HaBa B 3aBucl]Mocr or erana Ha :laBlpueHocr Ha caerlKara KlNt
Kp:ur Ha mqerH g nepuoa! aKo ro3u eran Moxe !a 6lje HaioK-tHo r43MepeH. KaKro u pa3xolure, u3BlpuieHu lro
cre, ' rKala H palxotHre Ja np l{noqBaHero i .

flprxoAure or HaeMu ce npr3Hasm Har'ruHeeH np Hqrn 3a nepuota Ha HaeMa.
l lpuxoAure or JluxBrre ce npu3HaBar rexyqo nponoputroHanrro Ha BpeNleBara 6a3a. Kosro or.lllTa

eiDemxBHuc aoxo,q or aK rBa.
flpuxoAare or AIBUAeHTI ce nprrHaBar, Kofaro ce vcraHoBI,r npaBoro 3a rtxiroro nor'ry'raBaHe.
IIpuxoaHT€ or,quBx.qeHT! B arroBe fi qeHHH KHrxa ce npercraB,IT B Orlrera 3a neqan6ara urIL 3ary6ara tt

apyrlr Bceo6xBareH aoxoa KaTo (npxxoatr oT yqacTlrt).
Kr,m npuxoaure m o6r,{aiiHa ,qefiHocr 3a fpynara ce orHactr u ibuHaHcoBsre npaxoat -
orHaHcoBme npxxoau ce nperlcraBrr orterrHo a Orqera:a ne'rarr6ara x,rx 3ary6ara u apyt'tlrl Bceo6xBareH

aoxoa u ce cbcTorr oTl npaxoatr oT.IInxBx: flor'roxl,ITer'rHlr KypcoBu pa3lnl4Kr,t. npuxo,qu oT onepaurr c (brHaHcuB

aKTr,rBx , npxxoAl{ oT yqacTtt,

2.6. ParxoAn
Pa3xoar.rre ce npu3HaBar B OT,rera 3a neqan6ma unx 3ary6ara tl lpyrxt Bceo6xBareH aoxot Ha 6a3ara lra

npgKa spb3Ka Mer(qy H3BapneHure pa3xoA l, 3apa6orBaHero Ha KoHNperHure crarl.r!4 Ha npuxoal'ITe. T.e- nptl
cna3aaHe Ha npuHrtuna 3a cr,nocTaBxMocT Ha pa3xoAuTe x npuxoAlrTe, o6xBautaul e,qHoBpeMeHHo I{ KoMboHxpaHo
npx3HaBaHe Ha npxxolx u pa3xoau! Kouro ce rBrBar B p$ynrar or eaHU I cbulH caenr\ . ctbHrrq onepauH,l.
Pa3npeAe,,reHu€To Ha a,qMhHxcrparxBHrre pa3xo,ax ce rj3BlpuBa Ha 6a3a pe3yjrrarxre no Bu,qoBe o6eKTx.

Pa3xoaxre ce oueHrBar no copaBe,q,,ILrBara croiiHocr Ha nrareHoro H.Ill., npeacrotulo 3a nnaulaHe.
fpynara orqura reKyulo pzBxoaure 3a,qeiiHocrra no r,rKoHoNrrrqecKfi ereNreHTu H crlea loBa cGLrll{Te ce

oThacrr no oyHKurroHaurHo npeAHa3Har{eHxe c {e,r 4opMr.rpaHe pa3Nlepa Ha pa3xoal.rTe no HanpaBneHuq ,l aeiHocr
KbM pa3xoAure 3a,qeiHocrra ce orHactr I,I (puHaHcoB Te pa3xo,El,t. Kotlro ce clcrotr or nBxBeHu pa3xo]lll ia

neproaa, BKJnoquTeJlHo 6aHKoBr{ KoMucrioHHI, ri apyfq npeKu pal3xoag no Kpe,lxrh I,,6aHKoBx rapaHllux! KypcoBx
pa3!rxl<a oT BarryrH, onepa{ur, pa3xoAs no onepaqha c 4laHaHcoRr axrHBrl x apyfl,t.

llpeAnnareHrjre pa3xo,qu 3a 66,qeula nepxoar.{ ce orr'rarar 3a npr3HaaaHe l{aro ret(yul pa3xo! 3a nep o!a,
npe3 KoITo aofoBopxTe,3a xonro ce oTHacrr, ce x3m)JrHtBaT, clulrre ce npeAclaBgT B oT.leTa 3a (DuHaHcoBoTo

c6cTotHxe KaTo apyru B3eMaBI,tt.

2.?. par\OA[ no ]aeyx

Pa3xoAxre no 3aeMu! KoHTo Morar nprKo .qa ce orHactr KaM npr.qo6uBaHero, c'JpouretcrBoro arx
npox3BoacTBoTo Ha eaxH aKTrjB, ce BMloqBar B cTo;HocT'ra Ha ro3u aKfuB. TaKtBa pa3xoatl no 3aeMr ce
xanuraJlr,r3rrpar Karo qacr m ce6ecroiiHocrra Ha aKTr,rBa. Koraro clulecrByBa BepotrHocr re la aoBeAar Ao 6tAeulll
xKoHoMuqecKr x3roAr 3a npeanparTr.reTo x pa3xoaHTe MoraT IlaqexAHo Aa ce oueHtT. Ap)rrTe pal\onu no laeM cc
npH{Hasar KaTop:Bxo,4 B nepl, |ona. nper xoi i roca IrBbpLUeHH.

OrroBapru{ Ha ycjloBrtra a!(TuB e aKTHBi KoiiTo HenpeMeHHo u3acKBa 3HaqtreJleH nepuoA or BpeMe, 3a Aa
cTaHe roroB 3a npe.qBuxlaHaTa My ynoTpe6a u,rx npoA&:6a,

B creneHTa, B Koqro ce 3aeMar cpeAcrBa cnelrrarHo c qe,r ortyqaBaHe Ha e,quH orroBaptu( Ha ycrro8lrtra

aKItlB! pa3MeplT Ha pa3XOAlTe nO 3aeMI! KOTTO MOfaT Aa Ce KanUT{L'IIl3tpaT nO TO3x aXTHB, C,rIeABa !a Ce OnpeAenlj.
KaTO OT AetCTBUTerHltTe pA3XO,qU, X3BbpUeHs nO Te3rj 3aeMU npe3 neprol:l, ce Lr3Barlll BctKaKLB llHBecTrllxoHeH

aoxoa oT BpeMeHHoTo ttHBecfltpaHe Ha cpeacTBma oT Te3r 3aeMg,
B cr€neHTa, B Korro cpeAcrBara ca 3aerr{ o6ulo u ca x3nor3BaHlr c qer norryrraBaHe Ha etlfiH orroBaptul Ha

ycrroBrjtTa aKTlB, pa3MepaT Ha pa3xo,qxTe 3a 3aeMl,l! KoltTo NIOTaT Aa cl] Kanl4Tarln3l'ipaT. CJreABa Aa ce onpeAenx qpe3

npuraraHe Ha KoeouqueHT Ha Kanr,rTarrH3aqqr KI)M pa3xoauTe no ro3ll aKTBB. KoeQuuncHTrT Ha KanuTaut3aurt
crleaBa aa e cpeaHonpererneHara BennquHa Ha pa3xo.qaTe no 3aeMl,l, oTHeceHr Kt'M 3aeNtrTe. ll3BlprxeHH cneu a,rHo
c qe,'r npxAo6uaHe Ha eaxH oTrcBaprq Ha ycrroBxrra aKTxB. Pa3Meptr Ha pa3xoallTe no 3aeNtu, KollTo ca
Kanr{Tarrr3upaHn npe3 eauH nepuoa, He cJIe.qBa aa npeBrrulaBa pa3Mepa Ha pa3xoatrre no 3aeMi, l't3B6pueH npe3
ro3fi flepl,lo8,
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Kanxrarrr3r.rpaHero Ha pa3xoAHTe no 3aeMu Naro qacr or croijrtocrra Ha eauH orrcBaprul Ha yc,'IoBxtra

aKT B 3aflOqBa, KOTaTO Ca I,I3nlJlHeHU CTIeAHITTe yclroBl,lg: t',B8r'prrlBar ce pa3xo,qxTe 3a aKTHBa, ,3BtpLxBaT ce

pa3xoal,ITe no 3aeMr., x B xoa ca aeiHocTll! KoIlTo ca Heo6xo/ll,tMu 3a noaroTBtHe Ha aKrrlBa 3a npenB xlaHara M)

ynoTpe6a rru nponax6a.
Kanxranr.r3aqatra Ha pasxorure no 3aeMr creaBa Aa ce npeycralloBl,{ 3a yAanxeHl{Te nepoo!x. npe3 Koqro e

npeKbcHaro aKTUBHoro noao6peHue.

2.8.I{Morn, Mar uHx x cBoplxeHrr
IIpn3HaBaHe u oqeHr€
fpyflara or'{sra xaro xMorr{, MauIlHu I{ caoptxeHxr (HMC) ycrarroerrtrure He{bxHaHcoBU aKTttBlt c

HarypaJrHo BeulecrBeHa oopMa, npxaoburx ri npfiTexaBaHx or Hefo, Noxro ce r3nojl3Bar B npoll3BoacrBeHara!
T6pfoBcKaTa u a,qMrjHltcTpaTuBHma aefiHocT tt oT Kor{To ce qaKaT 6}aeulx xKoHoMtqecKll nor']3}l

Croisocrn'l,r npar, Haa KoiiTo aKrrBtrre ce npBHasar'la MC e onpeaeneH na 700 "18. 11 lro! To3u npar

a K r  B  r e c e o r q 1 1 r a r  , { a r o  r e K ) L !  p a 3 \ o a .
IlbpBosaqa,rsara oqeEKa Ha I4MC ce onpeaejrr xaKTo cre/lBa :
3a npur)o6umu \pB lloKy xa - OqeHKara e no ueHa Ha np4qo6xBarre, Kotro BKrlrcqBa noKynHara lleHa

(BMroqrrrenHo MHTara r HeBb3craHoBoMlrre AaHlrls) s BcuqKn npeKq pa3xoAt4 ao BGBct(EaHero xM a eKcnroaraqrq,
3a ctBdaietu e fptndma - OqeHKara e ce6ecroiHocrra. He ce sKnK)qsar B6rpeLxHu neqan6u,

aAMUHXCTpaTuBHATe r{ Apyru O6UIrj pasXO.qU /HeCB}p3aHr,r nprKo c npoqeca Ha npx,qo6HBaHe/.
IIoc,'reaBarqo oqensBaHe

Cne,q nrpBoHa,ra,rHo npr.r3HaBaHe, fpynara npujlara Mo,qer'la Ha qeHara Ha npx,qo6xBaHe Karo cBot cqe'foBoaHa
non ruKa. npo Kofio cnea nprsHaBaHe Karo aKTl{B. acrfia no3ruut or l'lMC ce or']ura no HeiiHllra ueHa Hl
npuao6r,rsaue urryc narpynaHara aMopru3aqxr a aarpynauu :ary6u or o6e3ueHI(a.

IIoc"'reaBarqs pa3xoAfi
flocneABaqure pa3xoax no l4MC ce Kanxra,,Iljl par (yse,1x'raBar gfoiiHocrra uM) caMo B cnyqai! qe Bo!,IT

ao yBenaqaBaHe Ha tKoHoMxqecKara a3aoaa oT Lr3not3Bal{eTo Ha c'BorBeTHtlt aKTlB. 3a xotTo ca H3B}pLxeH .

Bclr,rKr., ocTaHa".lr nocJleaBaq! pa3xo,qx noa QopMaTa Ha noArlp'6xxa, peNloHT 0.qp, ce orqqrar Kalo TeKyrul,, B
nepuoaa! B xoaTo ca IBBrprxeHI,r,

AMoprrr3aqus
AMoprr.r3auuqra ce HaqucjlsBa B OTqera 3a neqarn6ara ltnt 3ary6arar,Ipyfxt Bceo6xBa'teH ,qoxo! Ha 6a3a

nHHeiHHr MeroA B!3 ocHoBa Ha o.IaKBaHrr cpoK Ha none3eH x,lBor Ha LrMorBTe. MauiuHlrre. ctopl')KeHr{Ta o
o6opynBaHero, AMoprBaquoHHara qyMa Ha aceKu aKTrB ce onpelent cne,q npucna4aHe Ha {rc ta |bLrHara cror'lHoc r

Ha aKTuBa, fpynara e onpeAenrulo HyneBa ocrarbqHa croiiHocr Ha aKTrBIrre B ynorpe6a. AMopra3auutra ce or'{ura

or MoMeHTa, Koraro l{MC ca roroBu Lr BGBe,qeHr B eKcnrroaraul{g, AMoprx3xpaHero Ha aKraBa ce npeycmHoBtBa Ha
no-paHHara or,qarara! Ha Korro aKTrrBbr e K,raclrodurpaH Karo ar'p)i(aH 3a npo,qax6a. c1'rnacHo MC@O 5 ,l narara,
Ha KOTTO aKTI,iB1)T e OTnUCaH. AMOpTU3aqUtTa He Ce npeyCTaHOB9Ba KOfaTO aKTUBIT e B npe$Or1 XJIH Ce lBAq Ol'

aKTnBHa ynoTpe6a! ocBeH aKo aKTnBbr e lr3{rno aMopar3upaH. IonycKa ce aMopTu3aunoHIJoTo oTqxcrreH,re Aa 6tae

Hyna, Koraro HgMa npou3BoacrBo, 3eMrrra u pa3xolure 3a npa,qo6llBaHe Ha l'lMC He ce avopru3apar,

fpynara npuJrara fi Taxa HapeqeHara lroraenHa aMopru3artxt Ha eAuHuqHl KoMnoHeHTu-! Koero lr3lrcxBa aa
u3qucttBa oraerHo aMopTu3allutTa Ha aerrMuTe KoMnolIeHTa Ha onpe,qeneHa e,4uHquA: xoxlo KoMnoHeHTu uNlal

p:L3JIrqeH noJIe3eH XUBOT tull,t pa3JluqHa CTefleH Ha noape6teHre Ha nxoHoMxqecKu lloJl3tt- BccKl,l oTSereH

KoMnoHeHT c},c 3HaeflTerHa croiiHocr cnprlMo o6ulara cro;Hocr Ha aKTuBa. K!l\ KoiiTo roii ce orHact, ce

aMoprx3!pa oT.qeJlHo,
B aMoprrcauuoHHr.rr rrjraH ce Boarr u Hanrr'rHo aMoprx3l,rpaHo aKTrBl.{ ao i!ro\4eHr4 Ha flpeKpartBaHe Ha

TrxHara ynoTpe6a-

AMopra3arluoHHara noiltrHKa ce crrasBa Haii-M,r,'rKo npe3 elrH orqeres nepqoa. fpynara npepa3rnexAa

ttMopTr3aIIuoHHaTa cn noruTrrKa KbM Harrarroro Ha BceK oTqeTeH nepHoA,

CpoK Ha roqEocr
IlrpsoHaqanHo noire3Hr,rr cpoK Ha I,IMC ce onpeAent B!3 oclroBa Ha AoKyMeHTauxsra npe,qocraBeHa or

npor,r3BoaureJlr 3a HopMMHma eKcn?'IomauuoHHa npolbr'IxxTenHocT Ha aKTnBa. Ilp rrunca Ha noiu6Ha

nnrfopvaqur pr,xoaogcrBoro Ha fpynara onpeaenr noie3Hrrl )KnBor Ha l4MC x3llorl3saikH aaHH la norle3rr q cnoK

Ha cxo,qH, aKTrBl,l.
llonflHur xriBor Ha l4MC ce npepa3rnexAa B kpru Ha ro/x!1Hala Karo ce orqurar HanpaBeHnre peMoHTH x

noAo6peHnr no aKTuB4 KaKTo rexHorofuqHljre npoMeHu x npoMeHltre Hacr'l'nxlrH Ha na3apa 3a cborBerHlfe

aKTXBt. AKO OqaKBaHlrTa Ce pa3raqaBaT 3HaqI{TeJIHO OT npeAXrXHfi OqeHKX, aMOpTX3aqXOHHUTe OT'{lCreHXt 3a

reKynlrr r,' 6rAeqrire orqerHrj nepHo,qu ce Kopurnpar. flpoMeHure ce orpa3tBar xpoHoJrorql{Ho B lrHBeHTapHure

KHrirx. 3a 3EaqLITe,'IHt, ce npueMar oqakBaHugTa B npoMrlHa Ha n(te3Hlt cpok Ha forHocr, Kolrro ce pa3r'rxlraBar

noBeqe m 5 o/o oT npe,quuHtl oLIeHKu,

l l
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Ilper.ler 3a o6e3qerrKa
Ba,laHcoBrre croi:iHocr, Ha I,IMC no,qrexar Ha npernea 3a o6c3qerrKa. xoraro ca Haixue c!6!jl't1t Hr'rlr

npoNleHx B o6cTotTencTBaTa! KoHTo noKa3BaT. qe 6anaHcoBara cfoiiHocT 6 Morra.qa ce orill4gaBa rpaiHo oT
Bl3CraHOBUMara UM CTO'iHOCT. AKO Ca Ha"lrqe TaKxBa UsAaKaTOpU! rre npl6rr3rTeJlHO OnpeAereHara Bb3c|aHoB Ma
crofiHocr e no-HficKa or rrlxHara 6ar'IaHcoBa croiiHocr! To flocieAHara ce Kopl,{fxpa Ao B}lcraHoB Nlara croiHocr.
nocneaHaTa e no-BxcoKara Mexay HeTHara xM np'r/raxHa ueHa H cToirHocTTa M B ) florpe6a. E| c-ryqaHre, Korafo He
e BLJMOXHO ra Ce OnpeleJrH HelHara npola) l{Ha ueHa Ha naneh ai i rnB. cruxeocna \ l }  B }FolPe6e ce lpHeva a
Bb3CTaHOBxMa CTOiiHOCT. AKO HrMa AOKa3aTenCTBa, qe CTOiiHOCTTa B )noTpeca Ha.qxB6pnt HeTHaTa npOADI(Ha qCHa

Ha raleH ahttB. nocrenriata ce npte\ta la HetoBa abictdHoB va clol lHocl.
Br3cmHoBuMara croiiHocr ce onpeaeJu 3a BceKI4 axrHB nooraenHo. h3KtlorteHrg ce,qonycKar 3a axruBr.

np, queTo r3nor3BaHe He ce nopar\naT pa3fpaHrqrMx irap qH nocTrnjleHrt,
3ary6ara or o6e3ueHKa Ha arrxB ce npr.r3HaBa BeaHara Karo reKyq pa3xoa :ra aeiHocrra.
AKo cne,q x3BrpueHa o6e3ueHKa Ha aKTrB Heroaara BblcraHoBlrMa croiiHocr npesfiuro 6arrancoBara My

cro;Hocr, ce orprl3rBa B'b3craHoBrBaHe Ha 3ary6ara or o6guenna - xaTo reKy'u nprrxoa or ^eiiHocrra - ao pa3r epa
Ha nper\o rHa ra o6erueHKa. Korro e 6nna orpareHa Kdro reK) ru pz r \ .  !  ' {a re;Hoc a.

OTrIIcBaHe
I4Morure, MaIIrLiHIrre l,t caopaxeHttra ce orntcBar or rol:ll,ttxHug d)xHaHcoB ort]er. Koraro ce rlBa.qqr rpaiiHo

or ynorpe6a x He ce oqaKBar or rrx 6rrAeulrj cronaHcxlr r3rolr xrrx ce npoAa,qar. l]eqa-n6fire r:rq 3ary6xre or
npoaiDK6r Ha oTAerrHu aKTlrBr., or ryynara Ha'rxMorx, MaLxxHu I{ cl,oprxeHxt" ce onpeleJltr qpe3 cpaBHtBaHefo Ha
nprxo,qr,rre or npo.qax6ara u 6a,[aHcoBara croiiHocr Ha aKTr.{Ba K}M larara Ha npoa&x6ara. Te ce noco.tBar HerHa},
Karo ne,{an6t3ary6a or npola)K6a Ha HereKyulx aKruB! Ha peaa ."Apl,fu AoxoAu" B OTqera 3a neqar'l6ara ,i'llt
3ary6ara !r apyrHr Bceo6xBaTeH aoxoa,

2.9. HeMarepnanEu aft TnBI|
IIpnsHaBaHe r orleHxa
fpynma cqr{ra !(aro HeMarepuiLnHa axrrel1 (HMA) HedJnHaHcoBx pecypcB 6e3 MafepHatrreH xapa{rep.

npx,qo6nrHl,, KoHTponupaH[ or Hero, or Kor,rro ce qa(al 6raeur uKoHoivlrrqecKlr no,'r3l4 3a noBeqe or e.qrH orqerex
nepxoa.

CToiHocrHxr npar, Haa KoiiTo aKTaBure ce nplBHaBar 3a HMA e onpe,qeneH Ha 700 iB. tr noa ro3u npar
aKruBrTe ce orqurar kaTo Tel(ytq pa3xoA.

llpil n6pBoHaqanHo npuAo6lBaHe HMA ce oqeHrBar no ueHa Ha nprAo6xBaHe, Kotro BKJIloqBa noKynHara

ueHa ri BcuqKfi p,L3xolu no IocTaBKaTa r,r nHcTarnpaHeTo uNr. PaBxoaaTe 3a o6yqer]lre Ha nepcorraua 3a pa6oTa c
nporpaMHrTe npoayxTrr, Kaxro n atMxHrcTpaTxsHxTe }] Aplr o6ur pa3roaH He ce BKJlloIrBaT R nl,pRoHaqaiHaTa
oueHKa.

Cne,q napBoHaqarHmo npu3HaBaHe HMA ce oqeHrBa'a no MoleJIa lreHa Ha
HaqucjreHara aMopTrsauu, x eBeHryaiHo c HarpynaHure 3ary6n oT o6e3ue8Kx, B Kpat

np0ao6xBase! r'raMar'reHa c
Ha BCeKU OTrreTeH ileproa ce

npaBu nperrrea 3a 6bAerrme x3.oA, or HMA.
flocne,qBauxre pa3xoar 3a flornapxaHe Ha nbpBoHaqanHo ycraHoBeHara e(DcKTr]BHocr Ha HMA ce or.rurar

Ka ro Texyrut par\oan.
Pa3xo,qure, Konro Morm aa 6c,qar HalnexHo r3MepeHx H orHeceHu KIM onpe,qeneHH HAA ce

Kanrraix3r{par /yBerxrraBar croiiliocrra Ha HMA l,nr ce orqHTar Kalo orAeneH IIMA/ caMo B ctyraii, qe Bo,qtr !o
yBerHrraBaHe Ha or{aKBaHsTe a3roax x ce Tperr.rpar Karo pa3xo.qu 3a ycbB}prxeHcrBaHe.

Ilpeqcraenne
HeMaTeprja,lH Te akTLrBa ce KrracaQrqxpar H npeAcTaBsT 868 qoHaHcoBn, oTI{eT R crre/rHtre rpynu: npaBa

3a HAycrlrzL'rHa co6crBeHocr! npaBa Brpxy xHTeneKryatrHa co6crBeHocr. KoHuecroHHa npaBa. TexHorloruqHl4 npaBa,
HeMarepr,rrurHr aKTr{Bu B npoqec Ha pa3Bnrr{e r., apy r HMA.

AMoprlr3aqxc
AMoprr€auxcra ce Haqucr'rrBa B OTqera 3a neriajr6ara lrr'rx 3ary6ara H apyrur sceo6xaareu aoxoa ra 6a:a

JlrHeiiHm MeTOA BA3 OOHOBa I{a OqaKBaHI,t' CpOK Ha nOJle3eH rrlrBOT Ha HMA.
flonqlHuc xrjBor Ha HMA ce npepasrnexla B Kpar Ha ro/tflHara. AKo oqaKBaHug'ra ce pa3JrltqaBar

SHaqrTeJrHo oT npear.rrxHx o{eHKx, aMoprx3aqroHHxre orqHc,leHrt 3a rcK)ulnt l,1 61'aeul0Te oTI{eTlru nepxoaH ce
Kopr.{f par.

IIp€r"reA 3a o6e3rleHxa
Ea,laHcoBxre croiiHocru Ha HMA noA,rexar Ha npernea 3a o6e3r(eH(a, Koraro ca Haiuqe ct6lrus rnr

npoMeH! B o6crorrercrBara! Kolrro noKa3Bar! qe 6a'raHcoBal? croiiHocr 6t{ MorJra !a cc ornllqaBa rpaiiHo or
Bb3craHoBr,rMara xM croiiHocr. flpx,rarar ce npaBxrara 3a AMA.
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OTnncaaHe
HeNrarepnanHure aKTuBu ce orruicBar or roAxLxH!l9 OxflaHcoB orl{er Koraro ce lr3sartr rpa;Ho or ynorpe6a

u He ce oqaKBar or rrx 6rAeulu cronaHcK! r3roar{ r,{Jl}r ce npoaalar, fle'ran6ure ra 3ary6nre or npo,1ax6x Ha

mAeirH! aKTsBr., oT apynaTa Ha "HeMaTepuarlsHTe axruBu" ce onpe,leiltr qpe3 cpaBHtBalleTo Ha npHxolfiTe or
npoa&K6ara u 6a,'IaHooBara croiiHocr Ha aKTuBa Kl'Nt larara Ha npoa?Dx6ara. Te ce nocoqBar

ne,rM6t3ary6a or npoAax6a Ha H€T€kJUIU aKTnBx Ha peAa .,,4pyfr.J ,Iloxo]lr" B OTqera 3a neqan6ara u,qr 3ary6ara x

apy!'nr Bcgo6xBareH aoxoa,

2.10.I{HBecrxqnoHnH rMorn

hHBecruqroHHu rMoru ca x^{orx (3eMu u crpaAu),,q}pxaHr c ue,'l nonyrlaBalle Ha npuxoax or oraaBaHe noil

I{aeM uru 3a yBeJluqeHue cTotHocTTa Ha KaflI,lTar'la! Ljr'lu 3a aBeTe,
f pynara KnacuQuqxpa IrMorlrre onopea npe]tno,laraeMoro'1rlr IlpellHa3HaqeHre Karo:

. [lo,I3BaHr,r 3a nefiHocrra uMorl - orqnrar ce Karo llMC no Pe]ra H. MCC 16 l'lvorx. MarrruHx u
caopaxeHut;
I4uoru :a npo,qax6a - orqrrar ce Karo M3 no peaa Ha MCC 2 MarepuanHl{ 3anacu! B cn)gaii Ha
He3aBbpueHo npor3BoacrBo no peaa Ha MCC I I AoroBopr., 3a crpoxrencrBol
l,lHBecruuuoHHx aMoru - orr{urar ce Kafo lLrrocpo'rHu 4)uHaHcoB! aKTuBx no pe,qa Ha MCC 40
NHBECT'lIIIIOHHl, I,'MOT'I.

flpu npoMrHa Ha npeaHzBtarleHuero Ha uMora! BceKx earH Moxe !a 6r'ae npex,lacu4 (upaH B rpyr. Karo
npu oTqlrTaHero ce npujlaraT npaBuraTa Ha cboTBeTHr{Te cqeroBolHr cTaHAaprr.

[bpBoHaqangara oueHKa Ha ljHBecrHrllroHHrre xN{orI{ ce t3Bt pLxBx rro l,IcropljqccKa ueHa,
floc"'reABaulxre pa3xoAr, cBBp3aHu c uHBecrlrquoHH Te uMorx ce xanar:Lfrll3Hpar (,vBeruqaBar crol'IHocrra

HM) caMo B ctyqat. qe BoAtr Ao yBerrrqaBaHe Ha tKoHoMuqecKara x3roAa o1 3nor3BaHero Ha

KoiiTo ca u3BLpueHri. BcltqKn ocraHa,lu nocre.qBarlu pa3xo,qu no,q oopMara Ha peruoHT l't Ip. cc orqurar Karo
TeKyrlx,

llpu nocneaBauro oqeHrBaHe Ha IrHBecruur]oHH Te rMorn, fpJnara npunara Nloaena Ha qeHara Ha

npfiao6aBate! npuJra''aiixx npenopcqr.jrenHut noAxo! B MCC l6 l'lNtortl, Maurillx x cr,opr,)t{eHxt, ctr,'lacHo MCC

40 L,l H Becrr.uxoHHx liMorx.
AMoprlBauttlre Ha ,HBecrl,IultoHHrre tMorr., ce Haqucr'ltBar Karo ce np rara .qHHeeH Meroa 3eMtra He ce

aMopra3upa. flo,re3Hr.rrr xaBor Ha rlHBecrI,rLlIroHHHTe tMorr (crpa.qr) e 25 fo,quHs
I4lrBecrn{noHHure uMmu ce ornrcBar or roAr.r[1Hl,{t OnHaHcoB orqer. Koraro ce r3Ba,qtr rpatHo or

ynorpe6a u He ce oqaKBar or rrx 6r,aeulr cronaHckl,I tBroalr xnr ce npola,qar, fle'{a"r6rre H.jrr 3ary6ure of

npoaiDx6u Ha or,qerHr aKruBa or rpynara Ha .)HHBecr ulloHHHre uMofll ce onpelertr qpe3 cpaBHtBaHero Ha
npnxoaur€ or npoazDK6ara u 6ajraHcoBara croiHocr Ha aKaaBa Kl'M aarara Ha npoadK6ara Te ce nocoqBar HerHo,
Karo neqan6a/3ary6a or npoAa]i(6a Ha HereKyrla arcnBu HarruqeBara crpaHa Ha OTqera 3a neqai6ara xnr 3ary6ara u

Apymr Bceo6xBareH,qoxo!,
Tpanc@ep or r r.-uv unBecrlrlllroHHtr l,rMoru ce npaB!, Koraro IrMa npoNltHa B ynorpe6ara Ha aareH I'IMor' B

cryqafi Ha npexBapnqHe m "uHBecrltutoHHu ttMorlr" KaM ''tMoru, Nlautltll{ ll ctopb{eHHc- aKTuB}T cc laaex.qa B
HoBara cfi rpyna no HarlgpeHa ucropfl'{ecka qeHa, kosro npeAcraBrrtBa ueHara Ha npfloSHRrLH< HaMtuleHa (

HaTpynaHaTa aMopTx3auxr (6a"raHcoBa cToiiHocT) KhM laTara Ha llpexBtpnrlHeTo, O6parHo, Koraro of "l{NlolH.

MauaHx u clopaxeHljt" ItMa npexBapntHe Kl,M "uHBecrdlll.toHHl.l ,lNloTlI', aKTLTBLI ce oueHtBa no ueHaTa Ha
nplrgo6r.reaue uaua"rena c HarpynaHara aMoprrcaur.re (6anaHcoBa croiiHocr) Khlu aarara Ha npexR.r,prtHero.

2.ll. IIHBecruqxu BAbrqepHn r acoqnnpaun Ap]rftecrBa
AbnrocpoqHure rHBecrrur,r, B a'LqepH, x acouxupaHD apyxec|Ba ce npelcraBtr B xH,'lxBxaliLnHut

OxHaHcoB orqer no qeHa Ha nptuo6HBaHe (ce6ecrofitocr), HaMaJ'IeHa c HarpynaHrre lary6x or o6BqeHka.
Ce6ecroiHocrra npeacraBJrraa cnpaBetJruBara crotHocr Ha Bl3Harpar{aelrreroi Koero e nJrareHo, BKrlrc'lrreiHo

npeKr.rre pa3xoa' no npxao6nBaHe Ha rrHBecTIrrlxtTa,
flprrexaBaHrr6 or rpyxecrBara B fpynara xHBecrauun B ltl,ulepHH r,j acouuxpaHx apyxecrRa no/uexar Ha

nper,'reA u o6e3rleHKa. [Ip, ycTaHoBrBaHe Ha ycJroBut 3a o6e3ueHKa, clrlaTa ce npr3HaBa B HlHBxu]alrHuq oTq(-T ra
neqan6ara u,rx 3ary6ara r apyfl,It Bceo6xBareH Aoxoa.

flpu noKynKa H npoA&K6a Ha HHBecruunu B acoqxupaHl{ npyxecrBa ce npurara'laarara Ha cxr'lloqaa e'Ha

I4HBecrHurrsre ce ornl,IcBar: Komro ce npexB6pntr npaBara, Kol,ITo npou3Tsqal or rtx Ha lpyru nuua npu
HacTallBaHero Ha npaBHuTe ocHoBaHllt 3aToBa r norol Haq H ce laf-\6Ra KUHTpona Brpxy cTonallcKrre L3roax oT
rHBecrnquure. Ile'{an6ara (3ary6ara) or npo.q&K6ara aM ce npeAcraBt BrB ..OrHaHcoBx rrpxxorl (pa3xollr)" B
OTqera 3a neqa"'r6ara x,rl{:ary6ara u gpyrr-rr eceo6xBareH aoxoa.
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I4nsecrruucra B acoquHpaHo npe,qnputrl{e ce orl{tra B KoHconuarpaHut 4)rHaHcoB orqer no Mero,4a Ha
c(]6crBeHrr KanfiTa,'r,

2.12.I{HBecrxrluu Ea pa3noJroxeHle r 3a npoAar(6a
I4HBecrHqrjure noa OopMara Ha (bnHaHcoBx aKTxBx Ha pa3nolro](eHlre u 3a npo,q{rt(6a ca He.qeptBaruBHtt

oxHaHcoBu amrBtr, npeAcraMtBalqu aKul,rn u,qtroBe B KanHTara Ha !pyrx .qpyxecrRa, abplnaBt'l B lbrraocpoqHa
nePcnel\TLBa.

flbpBoHaqarHo ArnrocpoqHare uHBecrlruulr Ha pa3nor'lot€Hae o 3a npo,qaxba (npelclaB,ttBaullr
Manur,rHcrBeHo yqacrrje B Kanur:L'ra Ha npeanpr.{rruero-eMoreHT) ce npu3HaBar no qeHa Ha opaao6 BaHe, IJeHara Ha
npxao6uBaHe e cnpaBeanuBaTa cToiiHocT Ha B]s3Harpa){qeHlrero- KoeTo e nr'laTeHo. BKrloqurerHo pa3xoaule no
npulo6r.BaHe Ha uHBecTuur,rrTa.

flprrrsKaBaHure or fpynara rHBecrr,rurirl (<|unaucorr'r aKTUBo) Ha pa3nonoxeHoe u 3a npoaax6a cc
oueHrBaT nocJre,qBalqo no cnpaBenaxBa cro;Hocr cac c'6leicTBxero Ha He3aBrcuM JlulleH3upaH ollellfiTer,

EOeKTrrre or nocreABarqara npeoueHKa Ao cnpaBe&flxBara croiiHocf Ha q6nrocpoq]IuTe xHRecr urx Ha
pa3noroxeHue u 3a npoAax6a ce npeAcTaBtr B oTAeJreH KoMnoHeHT Ha OTqera 3a ne'{an6aTa t{nl,t 3ary6aTa I{ ,qpyrat
Bceo6xBareH Aoxo,q (B apyrx KoMnoHeHTu Ha Bceo6xBarut lloxoa) u ce npx3HaBar R aeqa,r6ara nu 3ary6ara ia
roar.rHaTa npu ocBo6orKAaBaHe (npoaarx6a) or xHBecrurlxrTa KaTo ce nocol{Bar KbM cTaTugTa ''4) HaHcoBL nptxoal4','
xnu "(buHaHcosri pa?xoaH",

flp ornucBaHero Ha axqnu nopaax npoaDr(6a ce r3noJr3aa Meroaa i cpetHo-npererneHa qeHa-'. onperleneHa
KbM Kpag Ha Mecert4 B KotTo ce u3BbpruBa ornucBaHero,

Bcuuxl nor<ynxu !t npoAax6t Ha uHBecrtruru (duHaHcos, aktxBx) Ha pa3nono)KeHxe x 3a npoAalK6a ce
nprBHaBar Ha "Aarara Ha rrpryBaHe" Ha cAerKara, T.e. 'qarara: Ha Kotro fpynara ce aHraxrpa /la 3aKynB rJlx
npoaaAe aKTrjBa.

IlpxrexaBaHure or Ap)rKecrBara B fpynara r{HBecrx{r.ix. npeacraBnsBauru ManuHHcrReHo yqacrxe B apyfu
,qpyxecTBa, KollTo He ce T,pryBAT Ha aKTnBeH na3ap L 3a Tsx HtMa KoTIrpoBKl', Ha na3apHa IieHL ce oUeHtBaT a
npeacraBrrT no ce6ecroi:Hocr.

flprrrexaBaHrjre rHBecrlrqur Ha pa3noroxeHre u 3a rrpoAax6a ce npernex.qar 3a o6*qeHKa KtNI Kpat Ha
BCeKU OTqeTeH nepHOA. flpH yCTaHOBrBaHe Ha yCJlOBrrr 3a nepMaHeHTHa O6BrleHKa. cbu{a'ra ce onpeaeJrt KaJo
pa3JlrKa Mex4y 6auraHcoBara cToiiHocT n Ba3craHoBxMara cToiiHocT Ha l,HBecrxuHgTa. 

'[t ce oTpa3tBa B OTqeTa 3a
neqan6ara x,'r 3ary6ara u apyrur Bceo6xBareH ,qoxo.q Karo (buHaHcoB prl3xoa, oc8eH aKo npe3 npeaxoaH, nepr{o,qll
uMa rbopMupaH noroxurereH npeoueHblreH pe3epB 3a r*Ir uHBecroulrli, B To3H c,lyqaii o6esqeHKara nrpBo ce
noxpl{Ba 3a cMerKa Ha To3tr p$eps u ce npeacTaBt HeTHo B oT,{era 3a neqaJl6aTa tfi'l 3afy6aTa }l apyftlt
BCeO6XBaTeH noxon.

2.13. l{HB€crnuux B cbBM€crHtr trpeanpusrus
ClBMecrHo e npeAnpxtfljero, B Koero ,qBe rrH noBeqe crpaHr oNlar cbBMecreH KoHrpo[. Cteueersrsr

KOHTpOI npeacTaBrrrBa ypeaeHo c aofoBop cnoaenrHe Ha KoHTpoJla Bbpxy Aa,qeHo npelnputTt{e L c6ulecTByBa caMo
I(OraTO *eMaHeTO Ha peIXeHI,lt, CBlp3aHU CIC CI,OTBeTH Ie ACIIHOCTI, l]r CKsa eAXHOIyTXHO'O ClfIaC e Ha

crpaH re- Kol l ro cnoDenrr KoHrpona.
Cr,sMecrHoro npe,tnpurrue e ujrr claMecrHo KoHTponupaBa,qeilHocr. nrlx ctBMec'fHo KoHTponapaH aKTrlB.

Koraro Ap],rKecrBo or fpynara nMa npaBa Bbpxy axr Bljre r 3arar'rxeHxt no orHoueHre Ha nacuBUTe Ha
cbBMecTHoro npeanprjrTxe, To nocJreaHoTo e cBBMecTHo KoHTponrpaHa ,q€iHocT. KofaTo apyxecrBo or fpynara
uMa npaBa Brpxy HeTHxTe aKTuBr Ha cl)BNrecrHoro npeAnptttTne! To nocr're,qHoro e cbBMecTHo KoHTponupaH aKTI,lB-

2.13.1. CBBMecrEo noETDo,'ruDaEu neiEocrn
CrBMecrHo KoHTponapaHara AeiiHocr ce 6a3!pa Ha eKcnJroararlxtra Ha aKTItBI4 L{ lpyrfi pecypc, Ha

cTpaHuTe (c6BMecTHr,r ynpaBxTerlr)! xaTo cr,rlaTa re npeAcTaBntBa o6oco6e8a cTonaHcxa eaxHuua, KotTo aa e
oTAenHa oT caMxTe obApyxHxllt .

Kofaro ApyxesrBo or fpynara € crpaHa B cbBMecrHo KoHTponupaHara Aeii ocr (ctBMecreH yrrpaBtllen).

oTquTa l' oTpa3rBa BlB (buHaHcoBuTe cfi oTqeTtaKTI,lBtTe. nacnBuTe- npxxoanTe L pa3xoaxTe! cRr,p3aHn c HefoBoTo

arr'roBo yqacTue B TiB, Ae;Hocr, B cborBecrBercrBxe c MCOO, npu"loxuMlr 3a KoHkpeTHIlTe aKTllBtj. nacrB,4,
npHxoar, n pa3xoar. BcB Bpr3Ka crc cBoeTo arnoBo yqacrlre B cGBNIecTHo KotrTpoJrlrpaHaTa aeiHoer ctBMccTH qr

ynpaBurei npH3HaBa:
> cBor.rre aKTuBu, BKrIIoquTerHo cBot a.sr'I Bl)a BcrqKu axntBu, KouTo ce llpxaT ctBMecrHo:
> cBouTe nacrBu, BKiItoqHTerHo cBot arr BbB Bcxqrul nacllBtl. Kol.lTo ce Abnrfiar cbBMecTHo;
> cBouTe np,,rxoAu or npoA&(6aTa Ha aer'ra cr B noJlyqeHarn or clBMecTHo KoHrponhpaHaTa .qeiitlocr

n pojtyxurir:
> cBor arn or npuxoaure or npoaDK6ara Ha npoayKrlurra Ha ctBMecrHo KoHTponupaHara netHocr;
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