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1. OETUA l4HOOPt[AU]4f,

"Eurpefirc [lponuprrc,' MCt4l_l
rHBecrliLlt4oHHa qen 3a cet;ppt4T143upaHe Ha

flpyxecrBara cbc cneq[anHa [HBecrf,tquoHna

l,t t4M0Tl4, l43BbpUBaHe Ha cTpoexl4 14

apeHAa r,t npogaxoara rM. 
ile' orflaBaHe nOA naeu' firsrfi 'lr:'vt

fipyxecraoro e yqpeAeHo r1a Yvpe4rarenHo cr,6paHxe npoBeAeHo Ha 30.10.2007r. n
e BnrcaHo B TbproBcKl4F perhcrtp c FeueHue Ns 1/ 23 11.2007 r. Ha CoQr,lilcxr,l rpagcp,1 cr4
no 0.R. Ns 128206 12007 r., BnrcaHo F perncnpa Ha rt,proBcKnre flpynriecrm noa[Ni12g206,
rou 1772, crp. 182, 

,

Crrnacuo 3?.*911. 
-t? flflyxecraara cbc ,sneLlhaflHa r,nxaecrrqr,nonfra qea ..

Eurpefirc flponuprnc, MCl.lq rup egriocreneHHa Q,rpna m ynprr**;f -

flpyxecraoro ce yflpaBnflBa or Craer Ha A[peKropure B cbcraB:

' Mnnexa l-ax'{eea Axr0ea - J4snunH[reneH qfleH (l,4snrnHrrenex 4r,lperagp)
Ha Creera Ha qr,rperaopf,lre, \"-.'--"

o flecrcnaaa Bax{eea Hjrxonoaa - r{ner Hir cbBera Ha flrpeffiopure .

,

o Poga Bna4uumpoaa [rfxqapcra - gner Ha crBera Ha.qxpeKrop[Te .

AApecrr Ha ynpaBJre aue n tp KopecnoHAe_Hqufl Ha ApyxecrBoro e: rp, copran 161g,
x,r. Maxacr[pcK[ nhBafl[ - 3anafl, 6yrfr. 

,,Eunrapua, 
1i2,ax,A 

'



2. CT|ETC)BOIHA t] 0nr41'r4Kl\,

Ocxoea 3a [3rorEtrHe Ha {ruxaxcoaure orqerr

ilponrpnlc ,\qcilq e /3roTBeH B cborBercrBue c
r)Tqeril /l\4COO/, Kot4r'r:r ce cbcronT or: craHAapril
'a 3a pa:ilcH(,H,4r MC(:DrC /KPMCOO/, ogo6pexu or
rrr /Cltllr,lCC/, r Mcr;xgyHapoAHr4Te cqeroBo/lHt4

craHAapr[ t4 ftnKyBaHufl la llocrosrH[fl KoMt4Terga ca3r(;rent4s illKPl,ogoopexra or Korrrurera no
MexgyuapogH[Te cqeroBoAHt4 cTaHAapl,r /KMC;C/, xou]ro e,JlerrltBHo ca tl ol4na ua 1 nuyapu 201tt u
K014T0 ca npiler[ or KouncrRra ua Eeponeltcxils curos. LICTOO npreTil or EC, a o6,4onprar,rro
HarMeHoBaHile Ha paMKara r: o614o npeAHa3HaqeHr4r-5 - CrrercBoAHa, eKBilBe rraBbBeAeHa c 4uQunrqr,rfl cbrracHo nap. 1 r.g rcr flont.ruurrrenHhre pa3nc 3a
cqeroBoAcl'BoTo noA Ha[MeHOBaHr4ero ,,Me4qyuapoAHlr Cqe'cBo/lH11 CTaH,rli]pI4

3a r,exyqara QuHaHco*a roAr4Ha ApyxiLlcrBrcro e nl)fielro Bc!4qillt4 Hor rHr4
craHAapru il TrnKyBaHlF, ]43AaAeHil 0r craera no lule44yueDoAHl4 r)qeroBoAHr4 I upecneKlhBHo ot Korrluteta 3a pa3ncHr-oHr4n Ha MlrleO, KC)t4To (;a tirrnu yueorHll :laot aunpreMaHero Ha- Te3[ craHAaprxr vru.nu ftn.trB^r,Afr, B cllfla ? An3anovBauu na lanyapn 2()1iilr. ue ca HacTbnfin[ npr]rreHr4 B cqergBoAgara norr4Tr4Ka Ha
ApyxecTBo]o, oCBeH HRrot,l HoeflI pa3UrlpFBaHLrTo Ha Beqe r/cT,aHoBeHil crllioa-lcTflBaHhfl, 6ee roaa 4a
AOBeAe A0 Apyrr npoMeHx - B Kflarofi+ilKaqilflTa fiflrt or{:rH(aTa Ha orn,eJlHr4 orqerH[ o6ern r
onepaqilil.

Cneqr$uvxure HopMaThBHt4 ;lKToBe ca 3axourr 3? r9€TIBOACTBoTo, npfier u ny6nrxyeax aIB 6p'95 ot 2015ropnaal h e I43rorBeH Bbo ocHr)Ba Ha llr,rpenlra a 201",3i3t4,,,ec Ha Leponer,1cxrq
napnaMeHT r Ha Creera or 26 xxr,l 20j3roA

cbl{EcTBEHt4 CL{ETOBOEH t4 n}nvfi uKu

Ilpouenu B cqeroBoAHara noflHtIKa

Hoau craxgaprfl, H3MeHeHhfl ll pa3tcHeH[fl Kr,M MCO,O, EJ]e3n14 B ct,tri:t rrr 1 nxyapu Z0j9 r. nnplnoxxMrl sa geixocrra Ha Ap,t/xecrBoro.

MCOO 16 ,/lusuur" B cuna or 1 rHyapr,r Z01g r., npuer or EC

Tosr craH4ulpr 3aMeHn yKa3aHh,lTa Ha MCC 17 ,,l1nsnnr" 14 ibBe4a 3Hiaq[TenHu flpoMeH[ B
orqilTaHero Ha nu3nffh oco6eso oT crpraHa Ha nxBHHrononyqzrrenfire.
ctrnacHo MCC 17 or flt43trHrcrnonyqiarefl[Te 0e il3[o:Bau.](] Aa Hanpaer,;n-pa3rpaHfiqeHile MeMy
Suuaxcoe nil3hHr (npr,lsHar a 6ananca) [ onepar'ilBeH llr43r,1Hr (npr,lsHar rgur,,r Lianarcoao). MCoO 10
143t4CKBa ril3ilHron0nyqarenilTe Ail npil3HaBar flil3r/Hrr)BO :raALflxeHhe, orpa3nBaUlO 6r4equre
nh3ilHroBI nflau]aH[fl, I npaBo 3i] loll3BaHe Ha arrilB 3a noqrlt BcytqKil n[314HroBu AoroBoplt. cMCC I
BKn]oqrn npaBo Ha Ns6op aa HtKo14 KparxocpotiFn4 ntovtltvi n nv3vHtt Ha Nrarrol{eHHil a6rilBh; ToBia
,l3KJilOqeHile tiloxe Aa 6r4e nprnoxieHo caMo or fll43rHrononyq,:Ten[Te.
Cveroso4Horo ort{ilTaHe or crpaFa Ha nfi3[HroAareflhre o0TaBi] noqrr 6ies npoMRHa. Crrnactrt
MCoo 16 ea qoroaop, xot,,ro e xrxt4 rlbA'bpxa flh3rHr, ce cr{ilTa,rroroBop, xolrrc npe4ocraBfl flpaBoro 3ir
KoHTpOn Blpxy non3BaHero Ha aKrilBa 3a onpeAefleH nr3ptloA ot-BpeMe cpeu.l,/ Bb3H3tp3)t{fl0Hr,10.



Hai-sxa.{rrr{[Te cqero BoAHr4

oTqeTr, ca npeAcTaBeHx no-Aony.

06qr nonoxenun

norur4Kt4, npmaraHt,t nph x3rorBflHe]o Ha resr $nxaxcoar

EQerrr or npoMeHlre a o6uexxlrre KypcoBe

oyxrquoxanxara Banfra Ha npeAnp[eluero e 6tnrapcrrnr nea. Ban,y.rara Ha npe4$TaBflHe BbB
$uxaxcoeun orqer e 6rnrapcrr nea.

e npeAcraBeH B x[nRA[ neea rixrn, na.).
Banfra pa3nuqHa or eyxrqroxanHara Banfra Ha npeAnpxpr[ero.
nra ce BfircBar ntpBoHa'{anlrc BbB QyxxqraoranHa Banra, Karo l(rM
lanfra ce npmara qeHrparrFt,ts trypo Ha Eunrapcxa Haffi4Ha EaHra
KbM AaTaTa Ha cAenKaTa.
qr np[ ypeMaHe Ha nap[qFfi nos[rlt4r,t unu np[ npersv{cnnaaHe Ha

napxqHrre no3[qux Ha npeAnp[FTherD no KypcoBe, pa3n]rqHr or re3[, npr xourlo ca 6unu
npex3qxcneH[ npx ntpBoHaqarHoTo npxoHaBaHe npe3 nepuoqannnBnpe,AxqAHx Quxaxqoau oTqeil,ce usary6aga nep!4oAa, e rofiro 0a Br3HuKHafl[.
Koo6 if3^1i::ilT;iiJ:.ffi;iffi:?IlH,.ffiflfl,_l#:jB:ffiil:
Pasxogn

Oneparrexrre pa3xoAl'l ce npu3HaBar e neqafl6ar a unu aarytiara npr nonsBaHero Ha ycfly!-[Te unu Ha
AaTaTa Ha Bb3Hr4KBaHeTO rM.

fippxecraoro orqt'ira ABa B[Aa pagxoAr4, cBbpgaHx c r43nbnr-reH],rero Ha Aororcpxre 3a AocraB(a Ha
ycnyrr/croxnlc xauetru: pa3xollt4 3a cKnoqBaHe/nocrurase Ha AoroBopa h pa3xoAr4 sa ugnbnuexre xa

BHRTa 3a [ra3cpoqBaHe cbilracHo ],t31,tcftBaH[flTa Ha

oMeHTa Ha Br3Hl4KBaHeTO llM KaTO HanpIMep He ce
a3cpoqBal{eTo t4M e AO eAHa rOA]!Ha.

14M: aT KaTO Te(yq pa3xoA B MOMeHTa Ha BrBHl4KBaHerO

e ca 3a cMerKa xa rnreura);

eTo;

npeAenr, Ianu ca cBbpl3aH[ c yAoBneT0opeHo ufl]t
HeyAoBneTBOpeHO 3arqbrrxeH[e 3a rcnrnHgHue,

Ilptlxogr

fipprecraoro npu3HaBa np[xoAl4, sa 4a olrpaor npexBbpnsH€rro xa o6eqaHr croKt4 ulunn ycnyru ua
KrlreHT[, B pa3Mep, roilro.orpasnea euxa[pa44eH]1ero, Ha Koero,Qpprecraoro oqaKBa Aa 14Ma npaBo
B 3aMFHa Ha re3r ctoxu ulunuycnyru.

ocxoaH[re nprxoAl4, xor,lro fipp<ecrBoro rEHepxpa ca cBrpsarx c npo4ax6a Ha neqarHa npo4yKr.p4fl.

3a 4a onpe4enu Aanu x KaK Aa np[3Hae npIxoAt4, fipyxecraorr:r u3nofl3Ba cneAH]lTe 5 crun{r:
1. Vlgewu$uqrpaHe Ha AoroBopia c KnreHT
2. Vlputu|uqr4paHe Ha 3aAbnx€rH uATa sa 53nbnHeH[e
3. Onpe4ennHe Ha qeHara Ha cAenKara
4, Paenpe4eneHre Ha qeHara H? cflenK?Ta lcuM 3aAbnxe HuATa aar4gnrnHeHue
5. flpusuaaate Ha nprxoAt4Te, Koraro ca yApBflerBopeHu 3aAbrlxeH[era 3a ugnbnHeHue.

llprxogr,|re ce np[3HaBar ]41114 13 AaAeH 4,rOMeHT nnr c reqeHhe Ha Bpeuero, Koraro urfir,r 4oxaro
fipprecraoro yAoBflerBopx 3aA']bnxeHrflTa 3a rcnbnHeH[e, npexarpnnfir,.r odeqaxrare 0ToK4 xnlr
ycnyrx Ha cBor4Te l(nueHT[.



flpp<ecreoro np[3HaBa Karo JaAbnxeHufl no AoroBop BHHarpaMeH[e, nonyqeHo no oTHoueHu€r Ha
HeyAoBrlerBopeHu 3aAbnxeHu[ 3a [3nbnHeH!4e X r]4 npeAc]'aBs Karo Apyth saAtnxeH[f, B OTqera 3a
Qnxaxcoaoro cbcroflHre. [o crqrn HaqrH, axo fipyxrecrBoro yA.Bn€]TBopr,r 3aAbnxeHle 3a
il3ntnHeHre, npeA[ Aa nonr{u Bt3HaryaMeH[ero, To np[3HaBa B OTqera ea $rtatcoeotro c"croc,.,reunt awuB no A0r0B0pa, [nr B3eMaHe, B 3aB[C]4MOCT OT n:rBa Aafl[ ce [3[cKBa Heu{o Apyro ocBeH
onpeAeneHo BpeMe 3a nonyqaBaHe Ha BUHarpaMeHreTo.

llpt'txoAure or n[xBt4 ca cBbpsaHl4 c npeAocraBeHr saeM,r, Te ce orqrraT TeKyu{o no ireroAa Ha
eQenuaxara nrxBa.
npuxogure or AI4BIAeHTH ce npt43HaBaT B MoMeHTa Ha Br:lrHr4KBaHe Ha npaBoro 3a nofiyqaBaHe Ha
nnau{aHero.

llupaoxavanno QrHaucupaH[iara ce oTqlraT Karo nprxogr,t sa 6r4equ nep[oAr4 ($nxauq,rpa1e),
xoraro rMa 3HaqrrenHa c[ry|]Hocr, qe flpprecraoro u{e nonyq[ Qrrarcnpanero 

'u 
1qe [3nb1Hr4

ycnoB[f,Ta, npu K014T0 To e orflycHaro. QrraxcupaHe, L{enFUr,o 4a o6esqeru ,/lppxecraoro 3a re1yqo
Bt3Hl4KHanr pa3xoAl4 ce npr3HaBa Karo tttprxoA B cbr4xs nep[oA, s xoilror ca ariH[rxanil pa3xoAr4Te,
orlaxcupaxe, qeneu{o Aa KoMneHcupa ,Qppnecraoro 3a HanpaBeH[ pa3xoJlx no npngp6raaHe Ha
awnBu, ce np[3HaBa Karo npuxoA or QrlaxcupaHe nponopquoHanHo Ha HetqrcneHara sa neplcAa
aMopr[3aqln Ha aKTrB[Te, nprgo6urr c nonyqeH lro Suxaxcupaxe.

Kato "llpt'txoAl4 or npoAax6u xa npoAyrq[fl" a or.{era 3a AoxoAHTe 0e nocoqBar npxxoAure or
npo4ax6ara Ha r3rpaAeH[Te or flp]oxecraoro HeABuxr4M,l ruorr,l (anapraueurs). riprro4", ..
np[3HaBa cneA HorapranHo npexBbpnrxe co6crBeHocrra Brpxy tlMora unl npn nonyqaBaHe nbnHara
cyMa no AoroBopa ea npogax6er. B paaxo4xara qacr Ha ofleTa 3a AoxoA[Te ct,U{}rre ce nocoqBar (aro
,,SanaHcoaa croilHocr Ha npoAaAeHl4 aKluBr4", rufi xaro paruo4r* no rnxHoro npr4o6ileaHe He ce
npeAcTaBFT nO IKOHOMr4qecK[ eneMeHTU.
Karo ,,flpt'txogl4 or ycnyru" ce npeAcraBflT nplrxoAxre or HaeM, Ha xHBecrnquoHHr.j r4Mon4.

Amrar n r,acnlu no AoroBopt,t c KnleH[],l

,[pyxecraoro npu3HaBa afinBu nlnnu naauan no AotoBop, Kr]raro eAHa or cTpaHrre no floroBopa e
[3nbnHrna 3aA]nxeH[tra cl4 B 3aB[CI4MOCT OT BpbsKara Me)(Ay Aelxocrra Ha npeAnpHFTilero InnaqaHero 0T Kn[eHTa. lpprecreoro npeAcraBf, orAenHo BcFKo 6esycnoero npaBo ]ra
Bb3HarpaMeH[e KarO BeMaHe. Beer{aHe e 6esycnoaHoro npaBo Ha npeAnpr,tflT[ero Aa nonft]t
Bb3HarpaMeHIe.
['lacuau no AoroBop ce np[gHaBar B owera sa SuxaxcoBoro cbcronH[e, axo Kn[eH]r 3annaula
BBHarpaMeHne unu APIx(eCTBrlro rMa npaBo Ha Bb3Harpaxql,eH[e, KoeTo e 6esycnoaHo, npeA1 Aa enpexBbpneH KoHTpofl a Bbpxy cToKaTa unn ycnywa.
,Qppxecraoro np,gHaBa aKIrBt4 l'to AoroBop, Koraro 3aAbnxeHlrflTa 3a [3n].nHeHxe ca yAoBnerBoperxI nnau{aHero He e AbnxuMo or crpaHa Ha KnxeHTa, An[e nc AoroBop e npaBoro Ha npeAnp1af,T[e]o
Aa n0rlyt{14 BbsHarpaMeHle B 3aMeHa Ha croK[Te Ufly ycnyrhre, Kohro npeAnp]rllFT[ero e
npexBbpflxno Ha KnleHT,
flocne4aaqo ,[pyxecr_eoro onpeAeflF pasMepa Ha o6ecrlerrara 3a aKTuB no AoroBopa B
croTBercrBt4e c MCQO 9 ,,<D[HaHcoBr,r lrxcrtpyuexru',.

Tercyutn rr rrereKyrrlrr aKTnBrr

Axrur ce rutacnsuqllpa Karo'rexlul, Koraro orroBap, ua ssxofi or cJreAHr,rre Kprrrepglr:
- or{aKBa Aa peanr,r3Hpa aKTHBa HJrr,r Bb3HaMepflBa Aa ro npoAaAe Hnn ynorpe6E s cno:r
HOpManeH onepaTHBeH rlr.rKbJr:,

- Abpxr,r aKTr,rBa rrpeAr4MHO c l_len rbpryBaHe;

- OqaKBa Aa peanrcHpa aKr[Ba B paM(l4Te Ha ABaHaAeCeT Mec;,-.qa CneA Kpan Ha OTqeTHIF AKr]tBrT e
napHqHu cpeAcrBa [n[ naplqHx eKB[BaneHT[ (ctrnacxo 4ecprxraqrnra xia MCC 7), oceex a(o 3€t
aKT[Ba HflMa OrpaH[t{eHHe Aa 6u,qe pasuenAH Anu rcnor3BaH 3a ype4aHe Ha nacxB B npoArnxeHu€)
xafi-uanro Ha ABaHaAecer Meceqa cneA Kpafl Ha oNerHr4F nepuoA.
AKr[e ce rnaflaQrqupa Karo Her€)Kyq axo He orroBape Ha Kp[Tep[[Te sa rnacr(ruqxpaHe Karo TeKyul



[4uona, idauJilHr x c]b()pbxeHHfl

Arruau ce orq[rar Karo ilMol4, MauuHL4 14 cbopbxeH[H Kori:tTo 0rroBapflr Ha KphrepHure Ha MCC 
.16

3a npx3HaBaHe v nMaT LleHa Ha nprpo6raaHe, paBHa ilnil no-BucoKa or 5[r0 ne. AKrngilre, Konro t4]uar
LleHa Ha npugo6uaaHe no-Hl4ciK€t or nocoqeHarra, ce orqhl:rT Karo rexyul!4 per3xoAlt 3a nep[oAa Ha
npu4o6ueaLHe B cborBercrBue c ro4o6petara c,{eroBoAr.a nonurrxh. Br:eru r,tuor, Ma[urHer il
cbOpbxeHlle ce ol{eHflBa nltr nprgo6fiBaH€'To lvy no r{eHel Ha npur;1o6ueaxe, onpeAeneHit B
cborBercrBt4e c [3t4cKBaHAera Ha MC;C 16.
lr'luorure, Malx!4Hure u cbopb)freHilflTa ce oLleHflBar nbl)BoH,aqaflHo no LleHa ua npu4o6raaHe,
BKnpqBau{a noKynHara qeHa, k,aKTo 14 Bcr,rql([ npeKt4 pzl:]xoAr4 3a np[Be)KAaHero Ha aKruBa Ao
MecrOnonOxeHilero I B cbcroJ'lH,tet0, xeo6xop,t MVi ga ]reroEitra eKcnnoaraLlrin. Bcexm orgeneH ullor,
MauluHa, c'boptxeH[e l4nr o6opygaaHe ce npilgHaBa 3a aKLtB, caMo axcr e Bep,oFTHo npe4npfiflTt4r]To
Aa nonyq[ e 6upeqe hKoHoMrl'{eicKAt 3toAvi, cB]:p3oHr4 il alclrB0, u qeHaritt xa npu4o6uabHe xa aK1{Ba
Moxe Aa 6r,4e Ha4e4rlHo oqeHeHa.
llocnegeaqu pasxoAr, cBbp3aHH c orAeneH ilNror, ruauilHa /r c'br)pbxeHue, ce r)Tr{hrar B yBen[qe]rle
Ha 6anaHcctsara crot.lxocr Ha €tKTt4Ba, aKo e cna3eH flpt4Hqunl,T Ha npu3HatlaHe onpeAeneH e MCC 16.
PaxoAure 3a reKyu{oTo o6cnyxeate Ha [Morvr, MauJilr{r4 14 (;botrbxeHun ce r)Tr{urar e ne,.tan6a rrn[
saryla B MoMeHTa Ha li3BbprJJBitHLrro t4M.

Sanaxcoeara ctolruocr Ha AaAeH [Mor, Ma[uhHi] 14 cbopbxet-]i€r0e ornilciE;ai nplr npo4ax6a Ha afiltBa
ilnfi Koraro He ce ogakBar HrK;lKEr]4 Apyru ilKOHOMt4qeCKt4 il3r0414 OT il3noni3BaHe]'o Ha aKThBa, un,/ tp,/t
ocao6o4,qaaaHe or aKTilBa.

ile'{an6a,ra nnu nry6ata, Bb3t-14(la[!,a or ornu0BaHero Ha ilrloT, MaluhHa 14 ctro]pbx€Hre ce BKn]oqgar
a neqan_6aTa unu sary6ata, Koraro aKrilBbr ce ornfiuJe, orlEreH aKo MCr) 17 He r3hcKBa Apyro rpil
npo4ax6a n o6pareH flil3t4Hr, [le..{an6rre unn sarydute, Bb3ntlKBau{u npil ornrlcBaHe Ha ilM]T,
MauJuHa hl]t4 cboplxeH[e ce onpeAenFT Karo pa3nilKi] or Me)l(qy HeTHr4Te nOCTtnneHuR oT
npogax6ara, axo [Ma raKHBa, lr 6anancogata croltHclct Ha al--t4Er€r.

llocnegeau:1oro oqeHFBaHe Ha hrvrol4Te, MauuH[Te il crop'5xeHhflTa cr::] r,13Bbpr.uB? no MoAena Ha
npeolleHKaTa, T.e. no npeoqeHeHa crolrHocr, Korlro e paBHa t-a cnpaBeAn[{Bara ctor,lHocr KbM Aarera
Ha npeoqeHKa, HaManeHa c HarpynaH,tre B nocnLrAcrB[e aMol]Tt4s a\nh tn sitry6ta rrr o6esqexra.
l4trlorrre, MaUJHH[Te u cbopbxeHnflTer ce aMopTr43r4par no nrrelinrs Mero,q 3a nepro4a Ha oqaKBaH[g
n0ne3eH x[80T.
P_asxogure l3a il3rpaMaHe Ha l{eABil)r(HM!4 r4Mo'r'ut, Kor4TCr Apy:{(e0TBoro npi::rBr, ce xnacrQlrqilpar Karo
"PasxoAu sra npupo6raaHe Ha [NlA", a np[ TrixHoro rtSr]]pr.uBaH€ 14 oTAaBaHe noA HaeM,
uoaonprAoeirrhre IMoT14 ce rpatcQopMilpar B ,rHBeciTurlt4oHt- 4 ytNton4 no r:e(Secror,rxocr.

Cpegxr,tnr flofle3eH xuBor B r()Ar/rHt4 3a ocHoBrHr4Te rpynu H0Te(yqu Marephan-Hil afinB.yt, e KaKro
cneABa:

HeuareprallHI aKTr4B]t

[lpe4npunrrr3To orq[Ta pa3tpi:lHftqutr[ilTe Heni]prqHh awa4E\u 6es Qrtrnrer:ra cy6crauqHR Ka.r'o
HeMaTepilanlilA arfvgn, KoraTo OTroBapRT Ha OnpeAefleHilero Ha HeMarept4afi€lH aKr[B X l:pilTepuil.re
3a npil3HaBatre Sopruynr,tpaxr,r a MOC 3i8,



HeuarepraneH aKr[B ce npligHaBa, aKo e BepoflTH., qe npe4npr,Tilri],lo r.r.,,,e nonyqil oqaKBaHure
6tgeqra hKoHoMt4qecxh nofl3fi, K()t4To ca cBtpgaHr c aKTilB€r r r:ror,lxocrr-a ,a a*r,rm uoxe 4a 6.u4e
0npeAeaeHa HaAeMHO.

llrpaoxavanHo HeMaTepuaflHnr€r aoilBr4 ce orq[TaT no LleH€r ra npr4o6rneruer.
L[exara xa npu4o6raaHe Ha o'tAenHo npugo6rar HeMarepilaneH affiuB ce r]npeAeng crrnacHo MCC 3g
il BKnpqBa:

noKynHara qeHa, BHOCHI4Te [r[Tia I HeBb3craHoB/M14]t(: Aaffiq[ B-rrpx] noKtnKara,TbproBCK/Te
orcrrnK[ u palaruce npilcnaAar; h

BCffKaKBI CBbp3aH!1 pa3x0At4 3a noAroroBKa]ra Ha aKTilBa :]a H€,roBOTO Crqi?KBaHO h3non3BaHe.
[locnegaaqrre pa3xoAt4, Kot4l'o Bb3H14KBar BrB Bpr3r(a c HeMarepllanHilTe afivBu cleA
nbpBoHaqa,nHoro npu3HaBaHe, rle np[3HaBar B orqera 3a AOXOAT4TI:r B nepiloAa Ha rFxHoTo
Bt3H14KBaHe, 0cBeH aKO OT|0BApflT Ha npt4Hqilfla Ha Itpt43HaBaHe, N:OriaTO Te3il pa3xoAr ce
Kan[Tanu3upaT.

Auoprueaqnnra ce H3qucflFBa, K€tro c;e ilgnon3Ela nrgetHrR.r Merr)A Blpxy oqeHeHhr none3eH cpoK Ha
oTAenH[Te aKTilBt4.

[locne4aaqoro oqeHflBaHe Ha HeMarep!4anHhTL] antvtltt ce r3E*,puBa n(l Mo4efla Ha npeoqeHeHarra
crotaxocr, KicFTO KbM AATara Ha npeoqeHKara npeAcTaBflFBa'tHxHitra cnpetEteAj]fiBa cror,,|xocr.
Vlslpauun npar Ha cbu.l€crB€tiocT 3ir HeMarephanHhre affir,lBr1 ua ,Qpyxt:c;raor.o e B pa3Mep ua 500
(nercrorrH) na.

Ct6egqexra Ha axTurBt,t,re xa flpy,xecreo.no

vlttpuanpyanHtre awul,t finl4 eAuHuqwi.r, reHepr4palllx naphqHu iloroqil, ce nperne4ar 3a
Haflrq[e Ha hHAl'lKaL{Ur Sa O6e,lqr,luxa ua cror,1Hocrra !4rl/l BeIl{}x [oflHtuHrt] tGM Aarara Ha [3rorBflHe
Ha [o4uullrn $uraucoa oFter, KaKro I ToraBa Kr]ra'ro c"rrltlTtAfl Hn[ flporrrlHa s o6cronrencrBa
noKa3Bar, qe npeHocHara cror,lHocr Ha aKr[BHTe iroxe Ai] ne (iuAe Bb3CTaHOBer{a.

- B cflyqa[Te, B Kot4To Bb3oTaF]oBr4Mara crorlriocr Ha Aa,oeH aKTHB, e no-Hr4cKa or HeroBara
6anaHcoea cror,txocr, 6anaHccsara cyMa Ha aKruBa cneAEra ga 6tge HaMiafleHa Ao pa3Mepa t{a
Bb3craHOB14lvlara My crot,1Hocr. 

-['ona 
xiauaneHhe npellcraBnflEi] 3ary6a or ol5e3Ll€]HKa.

Brgc'raHosr[4ara crotlttocr npeAcraBflFBa no-Br4r]()Kara or 0npaBeAnilBara crofiHo(;r,
HaMareHa c pa3xOAure sa npo,ila;,r6a Ha aKUBa n crotuoctr'a a ynorpe6il,6iaeupaua Ha cerauJHara
cror'rsocr Ha nporHo3r4parnre 6u4eu1il napHqHr []ororl4, ilqa(EraHLl Aa ce no,,ryr{ar or aKTilBZr B paMKH.re
Ha nore3Hhfl My cpot( Ha roAHoctf.

C fiskrlo'.lexile Ha penyritqt{flTer 3a Bcur{Ku oclaHirnil eKnABA xa fipyxec;rooro KbM BcffKa Aa-.a
Ha oTqera [)bKoBoAcrBoro npeqeHflBa Aanu cbu]ecrBylar ytlAnta\Au, urr:r 3aryrgg1g or o6esqeuxa,
np[3Hara B npeAxoAHt4 loAVtHV, t\ilo;,(e Beqe Aa H€r cbtJJec't'ByBa finh Aa e Hailitafl€rHit.

1,'lxeecruquoH Hr t,t t/on,l

Karo uHaecrt4qiloHHh l4Mort4 ctrrar:;Ho MCC 40 crrr or,lrrar 3eruI ulnnn crpeqltrt, nlunnqacr[ or crpaAr4,
K014TO Ce AbpxaT no-Cl(opo C qen ilOny'qaBaHe Ha np!4lXOAl4 Or HaeM AnU3iit VBenilqaBaHe crOrlsoCna
Ha KanilTana hnn3a ABeTe. Jz'luor, xot,,lro ce h3rpa4a rnn palpa6orBa 3a t5rperr.4o H3nonBBaHe KaTo
ilHBeCT[qiloHeH hMOT Ctlqo ce o]-ril4Ta Karo uHBecrhq!4ioHeH ilMr)T.

lzlHeecrrqrotteH [Mor ce np]4gHaBa Karo arrt,tB rtaMo Koraro e Br]poFTHo 6rpger4rre uKoHoMr4i{ecK[
v8toqn' npHnucBaHu My Aa ce fl,)flYq?T B npeAnphflTllero h Ll(:Har,a My Ha np[ilo6[eaHe Moxe Aa c_6
0qeHil A0cT0BepHo.
l/uaecruqrollHilTe hMort4 ce oqeHjilBal nbpBoHalraaHrc flo r.{or-0 ua npr4oi:ilra€lHg, KoflTO BKflloqBa d
pa3xoA[Te no cAenxara sa npr4cr6lraaHe crrflacHo MC)C40.
cne4 nbpBoHaqanHoro npil3HiaBiaHe [HBecrilr.{r4oHHfiTe Irro'ru ce oTqilIa'r no MoAena Hi]
cnpaBeAnIBata ctor,1uocr.
Cnpaae4nuaetra crot,tHocr npeA(;TaBnnea xalr-aeporrHara q€rla, KoflTo Mo,)+e Aa 6u4e nonyveHa ril
na3apa KbM Aarara Ha [o4ur.uxurr(rrHaucoa orver.



[lpoueHurr-'B cnpaBe)Anilaara cror4Hocr Ha uHBecrrqiloHH4Te hMorrl ce orpa3flBar e ne.{an6a nnh
sary6a.

llocne4eaqure pa3xoAt4, cEbt)3aHI c 14HBecr[L[4or]Hr,,r uMol4, Kor4T0 Beqe ca np[3Haru BbB
Suxaucoeure orqerh Ha flppxecrso]'o, ce npr(iaani ruu 6arrascoeara croMxocr Ha HMor[Te, Kora.].o e
BepORTHo lpyxecraoro Aa nrlnyqu 6t4eqra [KoHoMr4qecru4 [3roAr,r, H,a,E,Bt4[uaBarlh nbpBoHaqanHo
oqeHeHara cror,r uocr Ha cL Ule()TB yBaq[Te il H BeCTU r-4r,ror] H 14 il nro'rH.

[lpu4o6rnare or flpyxecreoro 3eMil, Br,pX] norro Lqe ce [3rpaxtar crpaAfi, Kor4To orroBapgT
Ha ycrlOB[HTa 3a hHBecriltlt40HHl4 t4[40n4, ce flpe4craBnr s banaHca Kalo t4HBecr[q[oHHr4 HMorH no
Tff XHaTa CnpaBeAnIBa cror,1socr:

Marepnanur 3anacl

Koraro ca HanIqe eAHoBpeMeHHO cneAH[Te ycnoBill:

- ApyxecrBoro npr4o6uBa :lel'lfl, Bbpxy Ko,iro LL{e ce L4lrpa4ar crpaAx tianaprauexru), vrrlro
crofiHocrr u.le ce BHcraHoBffT npeAuMHo qpe3 npoAiax6a; fi

6anaHcoeara crot,tnoct Ha JelilflTa qe ce Bb3craHoBI npe/luMHo qpe3 rrer,lHara npo4ax6a iln[ q[)e3
npo4ax6ara Ha npaBoro Ha crpoex Bbpxy Hefi, saeAHo c npo4ax6ara Ha il3rpaAeHr4Te Bbpxy Frefl
crpaAil;

ApyxecrBOTO npeAcraBfl Tasil 3el\4n e 6anaHca Karo rerryq arrua ("HesaErr,ptreHo npor3BoAcrBo" vnvt
"l1po4yKq[fl") - eneueHr na ceSecrolrnocrra Ha u3ipaxaaqiira ce vnt nr];Tpr)€rHa eeve crpa4a. K:rro
eneMeHT Hat ce6ecrotaHocrra 3eMi;tra 0e npeAcrirtBn no xeiHirra qeHa Ha nprgo6reaHe.
Karo "[1poAyKqilF" B 6anaxcia ce nocoqBa ce6ercroltuoclra Ha u3rpaAeHr4Te or lpyxecracrro
HeABIXI4MI t4MOTt4, .{ilgro crohHor:)T r.r,e ce BHcTaHoBt4 vpes rtpo4ax6a.

Ouxaxcoel{ t,tHcrpyMeHrt,t crfnacHo MCOO g

[lprexaeaxe r ornxcBaHe

QilxaHcoe[re aKThBl4 u QruaHr:onrr€] nacIBt4 0e nttil3HaBaT, Koraro flpy,xecraoro craHe crpaHa no
AoroBopH t4Tr-5 ycnoBfi ff xa $rnaucr:railfl u HcrpyMeHT.
QilHaHcoa[re aKrABtn ce orn[cBar, Koraro AoroBopHr4Te npaBa Bbpr;t)r nap!4r{H[Te norot_{H or
SuHalcoenn aKrt4B t43Tt1qar hrtlr KoraTo QrHancoeunr aKT,1B u no cbr.J.lecrfiro Bcu,]Kr pr4cKoBe h H3ro,lh
ce npexBrpnFT.
QuxaHcoa[re nacilBt4 ce ornr4c;Bar, Koraro 3agbnxeHuero, nocoqeHo B lloroBopa, e h3nbrHeHo, e
oTMeHeHo !4J']14 CpOKbT My e il3T€rKt,n.

Knacrsrxaqltfl r nbpBoHaqaflHo oqeHflBaHe na $rxaxcosH axr]48]r

lltpaoHavatuo Qruancoaure atrrll8r4 0e orq[Tar no cnpi]BeAJrusa cror4r.{or:t', KopIrilpaHa c pa3xoAil.re
n0 cAenKara, c l43Kfl]oqeH[e ua rft'HalcoBilTe atlrilBh no cnpaBe4n[aa crorZt{o(;t npes nevan6araurwl
sary6ara il TbproBcK[Te aseMaH[F, Kor4To He cbAbpxar cbrqecrBerH cprxaHcoa KoMnoHeHT.
[ltpaoxavanHara oLleHKa Ha QtlHilucoaxre arn4Br4 flo cnpaBeAJ-rhea crorlHr)crr npes neqan6ara urru
sary6ara He ce Kopilrilpa c pa3j(oAl4Te no cAenKerra, Kor,rro ce orel4Tis'r'karo reKyqr4 pa3xoA/.
[ltpeoHavanuara oLleHKa Ha T'bprroBcKrre B3emaH[n, Kor4TCr He cbAbp)t(iar crqecrBeH SuHancoa
KoMnoHeHT npeAcraBflnBa L{eHala Ha cAenKara c.brnacHo MCTI,C 15.

B saelcrlltroc;T or HaquHa Ha no()neABerqo orq[TaHe, $ruaHcr]aure aKTilBu ce xrracreuqilpar B eAHa
0T cneAH[Te KaTeroprl14.

- Abnr0B[ t4HcTpyMeHT[ no aMopTr,l3l4pata cror,1Hocr;
- SuxaHcoslr aKTViBvt no cnpaBeAnilea r:roiHocr npes nevanOi)Tavntsary6ara;
- SuHaHcoervi afrnBn no cnpieBr-rAn[ea cror4locr npe3 41cyr aceo6x[riareH AoxoA c unn 6ee
pexnacrQuxzlq[F B ne']an6ara unu sary6ara B 3aBilcHMocr Aan[ ca /],bflr'ot3r4 Anu KanuranoB,lt
r,lHCTpyMeHT[.

KnacnQr,txaqvflf a Ha SrHaucoarre aKTt4Bt4 ce onpr-eAelff la 6arlaril Ha cneAHrre ABe ycnoBun:



- 6[sHec MoAenbr Ha flpyxecra.To 3a ynpaB,reHfie Ha sruaucoarre aKTr3r4;
- xapaKrepr[cl4K[Te Ha AoroBopEl4Te napilLtH14 iloToq[ ta sruaucoavfl afil-n}.

Bcu'{x]4 npilxoAl4 14 pEl3xoAl4, cBbp3aHH c ShHilxcoeuTe ar,ir'[,18t4, Kor4To (::iia npil3Haril g ne.{an6atil t4
eary1ata, ce BKnloqBar ata QuxetxcoB[ pa3xoA!,r, Qnraucoelr npvtxo1u tlnv Epytusrxaucoa91 no3fir1414
c l43KflloqeHile ua o6e:lqexKaret Hil TtproBcKrre B3enraH[ff, Kr:rflTo ce npeAuraBfl Karo Apyr6 pa3xoAr4 B
orqera sa erceo6xaarHiln Aoxoll.

llocnegaaqo oqeHnBaHe xa rpuxaxcoB[Te aKTHBH

[lpoqeHrrre Ha oqaKBaH[Te 3ilryrfla r]e ocHoBaBar la npo(ran[Te Ha nrau.{€tHt4flTa sa npo4ax6u aa
nepfioA or 36 ueceqa npeA/ Haqanoro Ha reKylqr4r orr]i]T€H nepholr,, KaKlo H Ha crorBerHqTe
l4cropl4qecKil KpeAilTHt4 lary1u, Hilcrtnhnil npeo To3t4 nepiloll Tlcroprvecrure crolrHocrr ra sary6lrre
ce Kophrupar, sa Aa orpa3FB,er reKyqara il nporHo3Hara r,tnfopnrraq[ifl sa r\4aKpot4KoHoMHqecK4Te
Sanopn, Kor4To Bnr4FRl Bbpxy c;noco6uocrTa Ha Kr.r4€rHTrlTe Ai: ype4ar 83Er;1raHilFTa.

flunroar ]4HcrpyMeHrr no aMoprTt43[paHa cr<lr,txocr

QhHaHcoeuTe aKrvlBV ce oqeHtBarr no aMopn43upauia cror,,xo3T, a*o aKThBrre u3nbrHffBar cneAHilTe
Kphrepfiu I He ca onpeAeneHh 3a ol{eHflBaHe no cnpetBel]flt1Ba 6191i6sCT n[]L:3 neqanoara u sarylarc:- ApyxecrBOTO ynpaBflFBa afiLrBilTe B paMl:hre Ha 6ilsHe0 MoAen, q[flTo L{ea e Aa Abp)ru
$rHaHcoaule aKTilBrl r ga cr6rp;r rexHilTe AoroBopHr,l napilLr{14 noroqh;
- ctrIlacHo AoroBOpHhre ycncrBvlfl Hra SrHaucoBun aKThB r{a KoHKperHV ,qarvl Br3Hr4KBar naprqrirl
noToqil, Korlro ca eAilHCTBeHO flnaLqaHhH no rnaBH,lqa n nvxBa Brpxy HenoraceHara cyMa lla
maBHilqaTa.

Tasu rareroprfl BKflrcqBa HeAepilBarilBHu sruerucoe[ eKTilE]r,l Karo 3aeM,r r,r Br3eMaHufl c Quxcrparrr[nil 0npeAen[Mu nnau]aHuH, Kol/To He ce Kilrt4par Ha i?rr4BeH na3ap. Cne4 nrpaoHaqarHo.ro
np[3HaBaHe re ce OLleHRBar n0 aMopfl43t4paHa rsrofrHocir c t/:]nonsBaHe Hi:l MeroAa Ha eeerrueHa.ra
nilxBa. fiuct'loHrupaue He ce ,t3Erbp[JBa, KoraTo e(lerrur 0r Hero e Hecbu{ecraen, fifyxecrao.rornacrQnqrpa B Ta3fi Kareroptlfl napfiqHhre cpeAcrBa, ft,l)roBcKrTe vi Apytv meMaHilF, Kaffio uperhcrpilpa|h la 6opcara o6lnraquu, KotlTo npeA[ ca 6ttnvt xnaclt6lrrp.tpanu Karo rfr,1taHcorrr
afi[814, Abp)KaH[ Ao naAex B croTBercrBrae c MC;C 39.

Tuproecxr B3eMaHrR

Ttproacxure meMaHilE ca cyMt4, At,rtxr4M14 or KnileHTr4 3a npoi: aAeHH croKyr 
^nt1 

ycnyfu, r43BrpueHu B
o'nvailnun xoA Ha cronaHcKara Aet,ttoct. o6uxxoaeno re ce Abnxar 3a ypexraHe B KparbK cpoK 14

crleAoBareflllo ca rnacrQAqvpa{Vi Karo TeKyu.lrl. 
'[tproacxure 

B3eMaHhfl ce nphsHaBar nrpBoHaqanHo
B pa3Mep ua 6esycnoaHOTo B1,3tt?rpillt!qeH[e, ocBeH aKo cr'bAbpxar 3HErq[TenHu KoMnicHeHT[ Ha
Sr,lHaucrpaHr-'. ,Qpyxecraoro Abprxr,r rbproBcKl,lTe BseMaHr/fl c rlen cr6upaHe Ha AoroBopHr4Te napuqHH
n0T0Ll14 14 cl'leAoBarenHo r[ oLle'HflBia no aMopfl43IpaHa r:rouxocr, Karo il3non3Ba MeroAa Ha
eQerrrauara fl[xBa. fircxouruparHcr He ce u3BbpLUBa, Koraro elr]rerrur or H€rr-o I HgcbrlgcrBigH.

orHaxcosr'r aRTnBA no cnpaBeltnraa crofrxocr npeg neqan(iara rnu garlr6a-ra

QuHaHcos14 attrtfiBvt,3a Ko[To He e flpilroxuu 6r:nec r',roAen,,llbpxaH[ 3a c,tr6[paHe Ha AoroBopHr4TonaprqH[ nor0qil" unn luguec filoi:lefl ,,AbpxaHu sa cr6upaue n npo4axriir]", KaKro r (ruHaucoalr
aKfuBA, t{t4t4To AOToBOpH[ napilq'll4 noTol-lt4 He ca eAilHCTBeHC nnaqaH[fl HEt r]naBHuqa ,1 ntLxBu, cel
oTqilrar no cnpaBeAflusa ctorlHo0T npe3 ne.{an6ara u.nu nryf;lta. Br:[.{xt4 4r-1pilBarhBHt4 S,HHaHcoByt
l4HCTpyMeHTfi Ce oTqurar B Ta3il Karrlrophff c t43KflmqeH[e Ha re:h, Kol4TO Ca oflpeAeneHu r eQenraul
Karo xeAx[paqh hHcrpyMeHTU t i]a Kohro ce np[J]ilrar h3ilcKBa l[Flra 3a orqt4TaHe Ha xeAx[paHero.



lipoNexrre B cnpaBeAnhaara croraxocr Ha aKrHBr4Te B Ta3!r Karerrcpr,rn rr];r-. or-p?3HBaT B neqan6aTa H
3ary6ara. llnpaaeAnueara crol,tuocr xa $rHaucoB[Te aKruBr4 B ]a3h KiirT€ropr,,rfl ce onpeAeng qpe3
KoTl'1paHh qeHil Ha aKI',l,1BeH nalarrtnnv qpe3 il3non3BaHe Ha'rexHhKt4 3a olleHflBitHe, a cnyvar,r qe HflMa
aKrilBeH na3ap.

OlHaxcoer axruBu no cnpagellFrsa croixorrcr npe3 Apy,l.aceo6xB?T,rlt{ fl@f,eg

fipyxecraoro orr{hra cprxancoarre aKrilBrl no cnpaaeA.rurg:r r;Tcrr,lrocr a 4pyr nceo6xBareH AoxoA, i]Ko
aKTUBilTe o'rroBapflT Ha cneAHrTe ycaoBhg:
- flpyxecraoro ynpaBnsBa i:lKTt4BI4Te B parux[Te ua 6uirxec mo4efl, q[ffTo qen e Aa A]pxr4
suraucoaure aKTnBA, sa 4a crbupa AoroBopHr4 napilqHr4 norr:rqr A p,a rutnpoAaBa; I- ctrnacnr) AoroBopHrre lcnr)g/4g ua SrxarcoBr4fl afihB la KoHKperHr Aerfvi BbgH14KBar napilLrH14
n0T0l-114, K014T0 Ca eAilHCTBeHo nnaulaHhfl Ha rflaBHltqa !t rt4xB14 BbpX'/ He,noraceHara cyMa Ha
rflaBHIqaTa.

o[HaHcoaI affifiBl4 no cnpaBeAI]rsa crol,tHoct npe3 Apyr eceo6xsargH Aox,gA BKlloqBar:
- Kan[tanoa[ qeHH[ KH[xa, Kct4Tr) H€r ca AtpxaHH 3,a ftpryBaHe u rior4To 7r][r]xecrBOTo HeorMeHilMo e
rsopano npu ntpBoHaqanHo rtpvt3HaBaHe, Aa nphsHae B Ta3[ Kareropil/rn.' 

-[oaa 
ca crparer[qe(iKr4

ilHBeCTUT-[4r1 14 rpynara cqrra rer3il xnacrQuraqffa 3a no-pener:raHTHa.
- fltnroer qeHHil l(H[xa, np[ KOt4To AoroBopr-r[Te nap)ilqHI norou,r4 ca i:erMo rnaBHulla v nAxBV, n
Llenra Ha (j[sHec Mo4ena Ha ltpp+(ecrBoro Ja Abp)KaHer ce nocr[Ta KaKro, qpe3 ct6rpaue Ha
AoroBopHx napilqHh noloqil, T?tiia l4 9pQ! npogax6a xa 4lilHarr:ogATet aKfy,]ltA.

[lpu ocao6oxgaBaHero or KanrtrErnoBh r,iHcrpyMeHTh or ra3u Kareropr4n rl0,lKtr croiHocr, orqereHa B
npeolleHtqHufl pe3epB Ha [HCT[)yt\ileHT[Te Ce nperxnac;uSruqilpa B Hepa3npe)AeneHaTa ne,{an6a.

06esqexra xa $rxaxcoBuTe a K.r.t1Bt4

Hoeure tfiucflBaHtte sa o6esqeHrar ctmacHo MCOO ll u:non:3ar noBeqe lusopuaqrn, opxeHTilpalla
ruu 6tger4ero, 3a Aa npil3Hanr oqaKBaHilTe KpeAurHt4 earyf,rt - MoAenbl'3a ,,oqaKBaHrre Kpe4ilTgt4
3ary6ri', xor,t'ro gauecrBa ,,MoAeIra Ha noHeceHutrrr 3ary6u., npe,qcraeen e MlrSc ll9.
lzlHcrpyuexrltre, Kotlro nonaAaT e o6xaara Ha Hr:rBr4Te u3ilcKBilHrfl, BrutoqnaT 3aeM[ h Apyrr Abnror]6
Sruaxcoau aKruBtA, oqeHnBaHI n0 aMoprt4gr4paua c'roNuocr / no cnpdBeTfn14Er? cronuocr npe3 Ap,1raceo6xaareH AoxoA, TtproBcKt4 BBeMieH[ff, afiilBr no /qoroEr]prd, np[3HaTil il oLleHRBaHr4 cbrnacpo
MCoo 15, xarro I KpeArrHu atHra(ilMeHTr 14 HFKo,r Ac)r'r)Bopr4 ra QluHaHcoaa rapaxqun (n6rr,1
erurreHra), Kol4To He ce orq[Tar no cnpaBe4nuea croDiHor:r np:rs nevan6ar,,, ,r, sary1ata.
llpt,lsuaaaHeTo Ha KpeAurHu gar,/6u Be,{e He 3aBt4cr4 or Hi]cn,nBaHero Ha c:u6rr.re c *pe4rrra sary6ia.
Bruecro roaa ,QpyxecrBoro pitsrnexra no-u!{por( cnr3xTb[) or uxsopruri]qilF np14 

'oqeHKara 
ha

KpeAilTHl4fl pl4CK H OqeHFBaHer() Ha ogaKBaHilTe KpeA[THU Utry6n, BKITO\|[TenHo M[Hanr4 cr6r,rTl,11,
TeKyull4 ycnoB[fl, pa3yMH,4 l'1 nol[]:pXau{[ npOHo3rl, Kol4To Bnfir]flT Bbpxy oqaKBaHaTa Crl5ilpaeMo(iT
xa Ougequrt) naphqHI noroqt4 Hi] xHcrpyMeHTa,
[1pN nprnaraHero Ha ra3h noAxoiq, Hac()qeH rrurr,t birAeqero, ce npaBil pasrpi:rHr4qeHile MeMy:- $rHalcost't trHcrpyMeHTh, qvrerc K[)eAlrHoro KaqecrBo H:) ce e Bflor]uflno 3HaqilTenHo cnpflMo
MOM9HTa Ha nbpBoHaqaflHoro np il3HaB0He vnvi uwar HHcr,K Kp€r,qhTeH pilcK r/r

- $rHaucoall uHcrpyMeHT[, qt4e'ro KpeAhrHoro KaqecTBo ce e E]nolur4no 3Har..r4TenHo cnp'Mo MoMeHTa
Ha.nbpBoHaqilflHoTo npil3HaBaHe ArM HiT r(or4To KpeAhrHr4F p]4cir,: He e H[cbK
- Sulalcoau a(rvtltA, Kot4To ilMar o6exrilsl{r4 AoKa3are,ncrea :ra oilesrleHKa r(bM (lTqerHara Aara.

fiaaHa4ecerrulecei]Ht4 oqaKBaHI KpeAilTHr,r saryln ce rpLr3HaBar :i, nrgrrara Karerophfl, AoKarr)
oqaKBaHilTe eary1u 3a qenhe cpoK Ha QrHaHcoeure [Hr]rpyMeHTrl ce np,h3HaBaT 3a BTOpaTil
KareropLlfl. O.{axsaHilre KpeAilTttt4 eary'6u ce onpeAernflT Karo pa3rrlrKara N{r-rx4y Bcr4qKil AoroBopHr4
nap[qHil nor0L{14, K014T0 ce Abn)Kar ua flpyxecrr}oro I napilLrHhre noroq!{, Kot4To rn ger,1crarrentg
oqaKBa Aa nOnyqil. Tasr pasnuxia e AltcKoHT[paHa no n'bpBoraqanHnn e(tc.rruraeH nhiaeH npoL{eH.r
(unn c ropurrpaHHH cnpflMo KpeA[Ta e$emuael rhxBeH npoqr-.ur).
hs'{[cnRsaHero Ha oqaKBaHhr€' l:pep,ilTH14 sary,6u ce onp,:4i,ns Ha 6ariala Ha BepoFTHocrH()
npererneHara npu6nnsutenHa otleFKa Ha (peA[THr4re eary6r npe3 oqaKBaru4]e cpoK Ha er,lxaHcoaurtr
r,lHCTpyMeHT[.



Ttproacxll u Apyr' EBeMaHrr, aKTrB,,t no AorFoBop vr B3eriraHlf no ryr:3irHroBr4 AoroBopr,l

lpyxecreoro h3nonsBa onpocleH noAxoA npt4 r:r1qy16H1lro Ha rbproBcKt4r.Er vt llpytvB3eMaH[ff, Karro h
Ha aKIIBilTe no AoroBOp I npll3HaBa eary6a or o6esqeHxa ti]To oqaKBaHf{ t(pL1At4THt4 eary1u 3a qeJtHR
cpox' Te npeAcraBnffBar oqaKEtaH[HT HeAocnr B AoroBr)pHu]-e napilqHh llrllorlh, Karo ce rMa npeA6r4A
Bb3MoxHociTTa 3a Heh3nbnHeHi4e BbB BceKr Mo[[eHT oT cpottil xa QlrHaucout4F t4HcTpyMeHT.

Oltxaxcoer aKTHBH, orr{r{TaHH flo cnpaBeArurea croiinocrt.npe3,Qp}t- Hr}egS;BareH AoxoA

,Qpyxecraoro npu3HaBa oqaKBarHilTe 12-trlece.iHu KpeA[TH14 sirrySr,t sa Qrliancoe vt alrhBrl,orq[TaHil no
cnpaBeAflilBa crot'txocr npe3 Apyr eceo6xearex AoxoA. l(uru ec;sxa oTqerHa 4ara ,[pyxecrBgro
oqeHFBa Aian!4 cbqeciTByBa 3.la'{ilT€rnHg ytan,/lqeHue Ha KpeArTH!4F p'ltcK Ha hHcTpyMeHTa, il ilKo
TaKoBa ce ycraHoBl4, lpyxecra0To np[3HaBa 3a Te3r4 rlH0rpyMeHTil ilnil To3r4 loac [HcrpyMerffil
oqaKBaH[ KpeAilTHt4 nry6u 3a qerHfl cpoK Ha [H(]TpyMeHTa.

Knacr$rxar.1l,tn t4 oqeHnBaHe HaL Srxaxcoaur.e nacrEu4

Q[xarcosilre nacvl' ta flpyxt,rcrBoro BKn[oqBar nonyqr,lHr4 3aeM[, ::ri]AbnxeHfiF no nh3ilHroBil
A0r0B0pr4, TbproBcKt4 vl Apytu SmlaHcr:er 3aAbn){eHilF u AeprltBaT[BHu SuuaHcoail ilHcrpyMeHTil.
o[HaHcoehTe nacuBn c;e oqeH'BaT nbpBoHaqan,o no cnpaBe,,pnaa,:roiH,)or yr, rGAero'a nprno*rgo,
ce Kopl'1|[paT n0 oTHolueH[e Hi:l pa3xoAhTe no oflenKaTa, o(]E]eH arrr flpyxecrBoTo He e onpeAen4no
4a4eH QrHaHcoB nacilB KaTo oLleHRBaH no cnpaBteAnilsa crot4uo0T npe3 n€r,{afl(
ofiHaHcoa[re nac[Br4 ce olleHffBa'nocneABaulcr no aMopn43rpama ctor,,xor:;t-, l {a
eSemrarara n[xBa, c u3xflror{r)Hure Ha Aep[BaruBn A cpuuarcoeu nacfiB]ir, Ko 3a
oqeHRBaHe n0 cnpaBeAnilea crot4t{ocr npes nelan6a.fahnv eary6aria (c usrnrro t.l[
QuHaHcoer [HcrpyMeHT[, Kol4T0 ca onpeAenexr r e(lenrar, *rro xeAxfil]ar4 r,lHcrpyrvrerr).
Bcr'{xh pa3xoArt cBbp3aHil c flt/xtlt4 ,r, aKo e nplnoxruo, nporueHm B cflpaBi-iAnilaata ctor,1rocr rra
t4HcrpyMeHTil, K014T0 ce orql4Ta'l' e ne'{an6ara unu zary6ata, 0e BKnDqBar B}B Q[HaHcoBHTe pa3xollt4
unr SrHaucoB[Te npxxoAr4.

Co6creex Kiant,trar

co6cree,ils'r Kanrran Ha npeAnph,trt4ero ce cbcror4 or ocHoB(iH KanilTafl, pei3epBh il Hepa3npeAeneFra
ne,ran6a,

ocxoaeH Kan[Tafl npeAcraBnffBa pefl4crprpaH Kanrrafl - npeAcraBeH flo HoMr,rHanxer croltuoc:t
crrflacHo cr,qe6uo peueHile 3a )elucrpaqhff.
Peeeparre BKfltoqBar npeMileH pe3epB.
Hepasnpe4ei'leHara ne.lan6a BKltoqBa:

Hepasnper4eneHa rbM Kpat Hia oTqerH[fl nepxoA Hi]TpynaHir ne.{afl6a oT npe,qxoAHI nepnoAil;
- Henorpura KbM KpaF Ha orqe'rHr,re nepuoA Ha'rpynaHa eary6a or npeAxolln t tqpnoAu;
- ['le,{an6a/sary6aor neproAa.

Texyqu 14 Herexyq[ nacr4Bt4

[ac[e ce xnao,lsr,tqr,tpa Karo reKru1 , Koraro oroBapn ua ssxor,r oT cneAHqre ripr4Tepilil:
[lpegnpnrrrero oqaKBa Aa ypeAh nac[Ba B cBoR HopMafl€H ]flr3pdr,rBeH qr4n,n;
[lpegnpnnruero Abpxt4 nacuEa ilpe4ilMHo c qen TbpryBaHe;
nacretr rlneABa 4a 6tge y)e,qeH B paMIUTe Ha ABaHailecer Meceqa cJreA Kpaff Ha orqerHil,r

nepiloA; [fl14

[lpegnprnrrero HHMa 6eeycltonHo npaBo Aa orcpoqBa ype)qaH0ro Hi:r naorBa ea nepuo4 uar,1.
ManKo ABaHaAeceT Meceqa cneA Kpaff Ha oTqeTHr4fl neF)[o/l.
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llac[e ce xnacr,lQrlqlrpa Karc Herexyu.l aKo He olroBapfl Ha Kp[Tephxrer sa xnacre[qrpaHe Kero
TeKyu.l.

nache ce rnacr,l0r'rqupa Karo rrsKyul Koraro :ror,t r:ne4aa rta ce ypeAyr B t)atrKilTe Ha ABaHaAecer
Meceqa 0T Kpafl Ha oTqeTH[F nephoA, Aopil aKo:

nrpBoHaqanHilFT cpor( e 6u.n :ra nepiloA no+,bflrr or.ABarlaAeceT MeceLla; il
cneA KpaF Ha oTqerHilfl nepLloA fi npeA[ rprlaHcr:arn orqer Aa e rcilobpeH aa ny6nrxyaatr: e

cKnrcqeHo OnOpa3yMeHhe ea pe$ltxaHc[paHe u[M 3a HoB norlcureneH nn,::tH Ha Abnrocpo.rxa 6asa.

flpoenerr, ycnoBHh axrrB!,t lti yrlroBHt4 nacxBr4

llpoarsuure ca nac[Bl4 c Hec!4tyljHo npoflBaeHile B]B E]peMoTo r4n!r Karo r;roi,txocr. Te ce nprsxarrar
TOraBa, KoraTo ca [3nt,nHeHfi c,ne,/]Ht4tre ycnoB[,]:

- ApyxecrBoro t4Ma c;eraluHo Baqbn;t(eHuF B pr:r3yflTar or MilHann crr6rrus
uMa BepoFTHocT sa notacflEiaFte Ha 3aAbnxeHileTo 4a 6t11e ueo6xo4rrur noToK pecypcu sa 4a 6r4e

ypeAeHO 3a/qbnxeHileTO;

^ MOXe Aa 6r4e ranpaaeHa Hiap-oMHa oqeHK€r Ha cyMara Hi:r3aAbJrxeHilErr-o.
Cyuara, npil3Hara Karo npoBh3tln, npeAcraBnneria Hari-go6pa.t'a npr,t6nr,tsnierHir ol{eHKa Ha pa3xoAr4-re,
ueo6xogrut,l 3a noKpHElaHe Ha t{a[:Tonu.loro 3aA'bnxeHile Kbir Aarara Ha 6ilnaHci]. npu onpegennnero
Ha ra3[ Hata-4o6pa npu6nnerrenHa o[{eHKa fipyxecraorc g3hrra n0,0, BH[4Mi,rHr4e pilcKoBere u creneHTa
Ha HecilrypHocr, cbnblcrBaula MHolo or cr6rruRra r o6crcxrrencrBa, Kaf:r) u er$ena or npoMflHara
ra crolluocrta Ha napilqHhre crrelcrBie BbB BpeNlero, Kolaro -'e ,tMar 3HaVUTefleH eQera.
flpoarsrrre ce nperne)gar KbM ecsKa 6anaHcoBa AaTa r c;roi,tnocrra rNr c€r r(opr,irilpa, TaKa qe rlaorpa3[ Hat,1-qo6para npr6nrsrt'erlHa oqeHKa KbNr Aalara Ha (ianascil. Aro ar:qe He e BepoHTHo, qe L{e
e ueooxogun,l h3xoAgul noroK peoypc 3a ypeMaH( Ha 3aArJrxe,Hilero, To npoBH3r4FTa cneABa Aa rre
oTn[[ue.

YcnoaeH nachB e;
. Bb3MoxHo 3aAbnxeH[e, Ko()To npoil3n[3a or Mt4Hanil c]t:iq1ys tr q[eT0 c]u{ecrB}B0He qe 6u71e
norBbpAeHo caM0 0r HacrtnBeH€rro l/lflh HeHac-TbnBaHerTo Hiit eAHo ilnil floBet{e HechrypHt4 6r4eu|a
ct6t/Jun, Kor4TO He Morar Aa 6t11ar usqnno KoHrponrpaH x or flpe,4np nATUe\O; nntl
' Hacroffl4O 3aAbnxeHhe, Koe"o npot43nil3a or trhHanil ct6lttul, Ho He e llprt43Haro, 3au{oro:

He e BepilflTHo 3a noracflBaFteTc My 4a 6r4e Heo6xo,qru ,t3xoAflt.q norr::)K o.t.pecypcr4, crAlpxa[lr
t4 K0H0M ]4t{eCtT non3v', hnu

cyMara Ha 3aAbnxeH[ero H€ Moxe Aa 6t4e onpe4eneHa c Aocra'rbqHa creneH Ha HaAeMHocr.
YcnoaeH aKrilB e Bb3MoxeH arrre, xoi4to npo[3]'ril3a or Mr4Hiarh ct6rruR 14 qfir3To cbu.lecrByBaHe [,e
6u4e noratl)AeHo caMo or HacTbnBulHero unl,t HeHac'runBaHero Ha eAHo Hnu noBeqe HecHrypHH
6u4eqN ct6nrfis, Kohro He Mor€tr ila 6u4ar rsqrro KoHTpoJril[)aHI or npeAIt)r4qTilero.
fipyxecraorc) He npfi3HaBa ycfl0Bl!4 acrvtln, rui,t raro nprst,,:,rarerro HM lloxo Aa hta3a pe3ynr;rT
np[3HaBaHeTo Ha AoxoA, ror,tto lto;xe H14Kora ga He 6r4e peafltl3hpaH.

Arrrer Arpx(aHx sa npo4ax6a

Karo affiils]4 AbpxaH[ sa npogalx6ia cbrnacHo fulcoc) 5 ce luracnQilLupa] Herexyq[ aKTltBr4, r14flT0
6anaHcoaa croiHocr qe 6r4e l:lriScraHoBeHa no-cKopo qpe3 cAenKil 3a nprcA,ax6a orKoflKoro qperl
npoArnxaBaLqa ynorpe6a,
AffiheHre AbpxaHu sa npopax(:ia ce oqeHnBa'r' no no-HrcKara oT 6anirHcoBata ru cror,,socr rr
cnpaBeAflfiBara Nu crot,tHocr HarvafleHa c pa3xoA!{Te sa npo4al<6ara.
3ary6a or ol5esqexra ce nph3Hat,ra ,,r, BcFKo nbpBoHaqalHo ilnh nocilleABaqo HaManeHile Hal
croltuocrra Ha aKrHBil AbpxaHh sia rrpo4ax6a.
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iler{an6a or nocreABaulo yEtel[qeHhe Ha c]npaBeAflilBr crrtfrs11g1r, HiiManeHH c pa3xoAnre 3a
npo4ax6a Ha afiil814 AbpxaHil sa npo4ax6a c€r nph3HaBa Ac pa3Mepa Ha obeeqeHxara Ha crorBer{r,rn
aKruB HaqilcneHa npeAu cbrnaoHo M0C36 r,t MCQOS.

flrsrHr

flrrrxro4aren

MCoo 16 He nporr,teHff cbqe0rTBeHo cqeroBollHoro orqilTale Ha fl[3r4Hra 3ia nfi3[Hro4arenrre. Te
npoAbnxaBar Aa Kflilc14$rqrparr EiceKH rlt43it,tHroB AoroBop xa'ro Qr,nalcos rn14 oneparfiBgH,
npunarailxu Ha npaKluKa npaBilna aHanorhqHu Ha le3[ na M(]C f i,' rorro ca no cru1ecrBo
npexBbpneHil il B HoBt4H MCAO 1fi.

Q[HaHcoe rh3uHr

ouHaHcoehRr nhsvHr, npr rot,tro ce rpaHc$epilpa [3BbH Apy)KecrBcrTo c]rqecTBeHara qacr or Bcl4r{Kr4
pl4cl(oBe h crOnaHcKl4 A3toAVi, nl)o]4srhqau{il orco6crsexocTT€tBt,pxy aKThBa n6rg QuHaHcoB nil3[Hr, ce
h3nrcBa 0T CbCTaBa Ha aKTilBytTe Ha nh3HHroAaTenfi npt4 nFr[XtjbprflHe fNbM nlt3[HronoayqaTenF la
aKr[Ba u ce npeAcraBfl B orqeTa lla (lrHaxcoeoTo crbcronHn(: Ki]To B3eMaHe ctc cror,tuoci, paaria rra
HerHara ilFiBecrhl-1t4ff or n[311Hra. lleruara !tHBer]Tt4r.lt4g B,nil3uHroBt4,r AoroBop npeAcraBnflga
pa3nuKara ruelqy c6opa or M[Hl4franHhre ril3uHroBlr nflau.lar[r no AoroBopa sa Qr,rHaxtoe nilshHr I
HerapaHTrpaHara ocrarlLlHa ct'ol/xoc'r, Haqilcn€,Ha ga ril3t4HroAare.nn, u uereapa6oreurnr SruaHcga
AoxoA. Paglrrara MeMy 6afliaHiloBitra cronlocr Ha orAil4eH[n no4 ,rpraniiHcoB fll4gxHr awvB A
Hega6aaxara (cnpaae4nraaara iiry npo4axra) cror,rxo<;r ce npu3HaBa B orr{(1.ria 3 rA
(e nevan6ara nnn earylan sa no,qruara) B HaqaJrorrc Ha nilin4HroByr, AoroBop ra
arruaa) Karcr AoxoA or npogax(ia ra erKTr4Br,r. nprnsHaaaHero Ea lapa6oreHilff ( -o
TeKyu{ nilxB€rH npilxoA ce ocHoBi;tBi:t Ha nphnaraHrgTo Ha MeToAa Ha e(berrrHHaTa nilxBa,

Oneparuaeu nhsIHr

HaeuoflarenflT npoAbnxaBa Aa ntr[Te;KaBa c]q€]crBeHa qacT or Bcr/qK, pr,rcKoiBe I cronaHcKr4 A3lo1u
or coocrgeHocrra Bbpxy AaAeHu,l arrra. [1opzr,4h ToB:r ros[ aKTn] npo,i:1r,fl)K3B? Aa e BKnrcqeH B
cbcraBa Ha HeroB[Te ilMOTr4, Ma[MHr,r n o60py4aane r(aro aMoprtaawnra ril]r 0,, narrooa c;e BKnpqBa
B TeKyulilTe pa3xoAl4 Ha II[3uHr()AarenF. flpr,txopgtr o'r Hi]eMn cr onepar[Er:)H Jtu3tlHr ce npH3HaBa Ha
6asara ua nnueinun MeroA I npoAbnxeHile Ha cpoKa Hi;r cboTBerH vFt nhs11r. nrpeoHavanxo
HanpaBeHhTe npeK[ pa3xoA!4 BbB Erpb3Ka c AoroErapgHeTr) 14 ,/peMaHero Fti:t onepaT[BHr4ff nil3[Hr, Ce
4o6aanr ruu 6anaxcoaara crotlHot)T Ha orAaAeHfiTe iaKT/Br4 r/ c€r npil3HaB,irr xa 6agara ua nuneunua
MeTOA B npoAbnxeHile Ha cpoKa HAt n[3rHHra,

Iluguxronon yqaren

MCoo 16 ycraxoansa ril3t4Htotoflyqaren[Te Aa orLrilTaT Bct,,{Kn nv3vlHtn flo r-.4y11gs uo;1en, xor,1rrl
Hanarc 6anaHcogoro hM nph3HaEaHe, fl,o t-loAO6H€) Ha orqilTaHr-1lo Ha (brHaHcosr,rR nu3nff no MCC17.

Oqexxa 3a npil3HaBaHe Ha flil314H-

Ha Ha'{anHara Aara Ha nvsvfia ino-pauHara or ABerer Aal4 - ,rla'r'ara Ha nr4sr/HroBoro cnopa3yMeHu0
vnh Aarara Ha aHraxfipaHero Ha oTpaHhre (l ocHol3Hr4T',() y'CnoBhF ti,a flu3[HroBilfl AOTOBOpI
ApyxecTBoTO npaBfi aHanx3 [ oL{eHf a Ai]n[ AaAeH AoroBoc npellCTOBIIRBa Httt cbAtpxa efleMeHTH H;t
nu3vHt..Qa4eH AoroBop npeAcra[]nJ{Ba [nu cbAb[)xa J.r43[Hr, iiKo no cvinall,t Ha Hero ce npexBbpnflr.
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cpeu{y BHHarpaMeHue npaBOTo Ha (OHTpOn HaA I3nomBaHeTO Ha AaAeH aKIt4B 34 onpeAereH
nepxoA oT BpeMe,

3a ga onpegenu Aann no c[flara Ha AoroBop ce npexBbpnr [oHTpon HaA usnorr3BaHero H0 onpeAeneH
aKr[B Ap]Ol(ecrBoTo npeqeHf,B€l Aanx npe3 qenilfl nepuoA Ha nofl3BaHe rMia cneAHxre npapa:

npaBoTo Aa nonyqaBa no cbqeoTBo BCl4r{(14 r4KOHOMt4qeCK[ n0fl314 OT [3nonBBaHero Ha
0npeAen[Hefl aKrHB;

- npaBoTo Aa onpeAenf, x pbKoBoAl,l [3nomBaHero I eKcnnoaraq,{RTa Ha [AeHTHs[qUpaHHF
6asrcex aKr[a,

Cpor xa nr.l3rHroBhn AoroBop

flepuo4rr Ha nu3rHroBuf, AoroBop e HeoTMeH[Mxn nep[oA Hir n[3rHra, saeAHo c:
nepuoA[Te, n0 oTHOUeHI4e, Ha KOITO CbU{eCTByBa Onqufl 3a yA}nXaBaHe Ha n[3xHrodhfl AorOBOp,

aKo e AocTaTrqHo c[rypHo, qe ApwecTBoTo U{e ynpaffi[ Ta3t4 Onqt4n;
nepuoAhre, n0 oTHoueHl4r-i, Ha Korro cbqecrByBa onq[n ga npeKpa]rflBaHe Ha r[3rHroB[f,

AoroBop, aKo e AocrarrqHo c[rrpHo, qe Ap]ry(ecrBoro Hf,Ma Ail ynpaxH[ Ta3x onqhf,
npu onpe4enf,Hero Ha cpora Ha fl[3uHroB[Te AoroBop]4, pbKoBoAcrBoro Ha Ap]D(ecrBoro a3e[ra
npeAB[A Bcl4qK[ Qanr r'r o6croRrencrBa, Kol4To cb3AaBar HKoHoMt4qecK yt crn6,ynn 3a ynpa[KHflBaHe Ha
onqufl 3a yAbnxaBaHe Anu 3a lle ynpaxHFBaHe Ha Onqr, 3a npeKparf,BaHe, onqrrresa yArnxaBaHe
(unu nepr'ro4[Te, cneA onq[flTa ga npeearneare) ce BKnm'{Bar B cpoKia Ha ,r63uHra qaMo, aKo e
AocrartqHo cl4rypHo 4a 6t4ar yAbnxeHil (unu_Aa xe 6u4ar npexpareHra). Oqeurara Ha onqilrre ce
npepa3rneMar, aKo Hacrbn[ ctu{ecrBeHo cr6urue rn[ cbt.qecrBeHa npoMflHa A O6CrOfirencrBa.t.a,
K014T0 Aa Ca noA Al4cKpeq[f,Ta Ha AppxedBoro 14 cbu{eBpeMeHHO Aa OKaXar BnrflHle Brpxy oqeHKala.

llrpaotavanHo npu3HaBaHe x oqeHnBaHe

Ha 4arara Ha crapr[paHe Ha ru3r4Hro0rre AoroBopx (4arara, Ha KoflTo 6agoamr aKuB e Hapa3nonoxeH[e 3a nofl3BaHe or crpaHa Ha iqp]D(ecrBoro_nl43r4Hrcnony,raren]l B orqera sa e[raxcoaorcctcro9H[e ce np[3HaBar aKr[B ,,npaBo Ha noa3BaHe" r 3agbrDr{eH[e no nr3flHr.
l-leuara Ha npu4o6raaHe Ha afi[B[Te,,npqBo Ha nomBaHe,'BKnp,{Ba:

pa3Mepa Ha nbpBoHa'{arHara oqeHKa Ha 3aAbnxeH[FTa no nx3[Hr;
,r143IHr0BU nnau{aH[ff, 143B]rpUeHt4 IGM LrAr4 npeA[ HaqanHaTa AaTa, HaManeH[ c nonyqeHlTe

cTuuynn n0 A0t0B0pl4Te 3a nt43[Hr;

nbpBoHa'{anH[Te npeK[ pa3xoAr4, r43BbpueH[ or llpyx(ecrBoro, B KaqecrBorp My Ha
rr14314Hr0noflyqaTeI;

pa3xOAx 3a Bt3CTaHoBflBaH npaB[ 3a AeMOHTax I npeMeCTBaHe Ha
6agoeffi afiuB, Bb3craHoBFBaHe e pagnonoxeH, ltnr BbgcraHqBflBaHe Ha
6agoeug aKTI4B B ctcroflH[ero, t4

flppxecreoro aMopnrcxpa aKrrBa ,,npaBo Ha nonsBaHe" ga no_Kparxt,tflT nep[oA or nonegH[e xt4Bor rd
cpoKa Ha nr3[HroBufl AoroBop. Aro co6preeHocrra Btpxy aKr[Ba ce npexB]pnfl no oxnara Hit

'It43[HrOB[l 
A0r0B0p AO Kpas Ha r]pOKa Ha AOrOBOpa, TO rO aMOpTx3t4pa ga n6rfle3H[f, My xr,tBOT.

AKrlsffie ,,npaBo Ha nor3BaHe" ca npeicraBflT B orAenHa crar[fl B oF{era sa SlrNarcoaorocbcrOflHre, a rflxHara aMoprl43Eq[fl - rHM PasxoAI4 3a aMoprusaqul B orqera sa ece06xearx]l,r
AoxoA,
3a4tnxeHuRTa no n[3hHr BrnpqBar HerHala Hacroeqa crolxocr Ha cneAHxre nr3xHroB]r nnau{aHng:

$rxcrpaxu nnaqaH[f, (srnrcrrrenxo $urcupaxr no cbu{er]TBo nr43[HroBr nnaqaxrn), HaManeH]r
c noAnexau{rTe Ha nnau{aHe nr43nHroB[ cThtMynu;

npoMeHnxBr4 nr3[HroB[ nna[laH[s, 3aB[Ceq[ or r4HAeKcu l,mx npoqeHTx;
qeHara 3a ynpaxHflBaHe Ha onqhflTa qa noKynKa, aKo e AocrarrqHo c[rypHo, qe AppKecrBoro-

a[3uHtononyqaTen qe noI3Ba Ta3[ Onq[n;
nnau{aH[R Ha CaHKI{]4X 3a npeKpaTflBaHe Ha n[3[HrOB[Te 1{0l0BOpt4, aKO B CpOKa Ha rfi3rHroBm

AoroBop e oTpa3eHo ynpaxHgBaHeTo Ha onquE 3a npeKpaTjf,BaHero Ha AoroBopa oT cttpaHa Ha
Ap)ry(ecTB0To-fl 14314H rOn0nyqaTen ;
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rapaHquil 3a ocTaTrqHa cTr)ilHocT.

ll[g[Hroa[ nnau{aH[s ce AucKoHTr4par c nr4xBeH[f, npoqeHT, gafloxeH B ,Ao()Bopa, aro Tor,1 Moxe Aa
6u4e xenocpeAcrBeHo onpeAeneH [n]4 0 AxQepeHquanH[f, n[xBeH npoqeHT Ha ApyxecirBoro, xorlro
ro 6u nnaqano, a cnyvafi qe i3aeMe SraHaxcoar cpeAcrBa Ja cxoAeH nelpxoA or BpeMe, npu cxoAHo
o6esneqeHue, I B cxo4Ha [KoHoMt4qecKa cpeAa.
Ilr,rsr4xroaffie nnaqaHuf, (exocrr,r) cbAbpxar B onpeAeneHo crorHotxexne SrxancoBt4r pa3xoA
(nrxaa) h np[naAau{ara ce qacr or n[smHroBoro 3aAbrxeHue (rnaaxrqa). <Drxaxcoaure pasxoAr,t ce
Haq[cneBar B OT'{era ga eceo6xearHtttn AoxoA (a neran6ara unv llaryifl61s sa rq4rxara) xa
Ap)0(ecrBorO npe3 nepuoAa Ha fl[3[Hra Ha nepuoAruxa 6a3a, 'raKa qe fla rco rrocr]1rHe nocrof,HeH
r[xBeH npoqeHT 3a ocraBaqaTa Heri3nnaTeHa qacr or rnaBHitllara no nrcHHroBoro 3aAbnD(eHle, Karo
ce npeAcraBsr xaro,,QrxaHcoErr pa3xoAl4".

flocne4aaqo oqeHnBaHe

fippxecrsoro e rs6pano Aa nprnara MoAena Ha qeHara ra npr4o6raaHe Ba BcrqKu oBox aKr]4BH
,,npaBO Ha norl3BaHe". Affi[Brre ,npaBo Ha noll3BaHe" ce npe4craBflT B o'Nera sa Suxarcoaqro
cbcroflHre n0 qeHa Ha npt406raaaHe, HaMareHa c HarpynaHara aMoprl43aqr4f, sary6uor o6$qeHKa I
Kope(qil[Te, BcneAcrB[e Ha npooqeHKx H t(opeKqr[ Ha 3aArn,xeHilero no It43l4Hr,

lpprecreoro oqeHnBa nocneAEraqo 3aAbnxeHxero no nu3[Hr Karo:
yBenrqaBa 6anaxcoaara cloitxoct, 3a Aa orpagr n[xBari] no r3arqbnxeHrf,'ra no n[3[Hr;
HaMarRBa 6anarcoeara ctoixoct, ga Aa orpa3u [sB]pul0Hure nrc[Hrr]Br nnaqaH[F;
npeoqeHsBa 6anaxcoeara crottxocr Ha 3aAbflxeHrnTa n0 n[s[Hr, 3a Aa orpa3[ npeoqeHKrre [.n[

r3MeHeHrRTa Ha n[3[HroBr4F ACTTOBOp;

rapaHqlrre 3a ocraTbqHa crofiHocr ce npepasrne)KAar r,t Kop[r[par, axo e teo6xoAxMo truM teitfl
Ha BCeKU ONeTeH nep[oA,

Ol+rraxe Ha rcMeHeHrF Ha flr3t4HtoBltfl AproBop

flrouxrononyqarerlflT ortt[Ta xg[reHeHrero Ha n[3uHroB]rn AoroBopr KaTo orAeneH nr3r4Hr, a1o:
r3MeHeHuerO yBen['{aBa o6xaara Ha nil3rHroB[fl AoroBop, xaro 4o6aan HoBo ,,npaBo Ha

non3BaHe" Ha eA[H unI noBeqe,qonbnHurenHu 6asoeh aKIrBu; t4

BHHarpaMeHHero n0 nlBHHroBl4fl AOTOBOp Ce yBe,nuqaBa crc cyMa, cbl13M0p14M3 CbC
caMocrOflTenHaTa qeHa 3a yBenuqeHxelo B o6xeara x eBeHryanHx KopeKqxt,l Ha ra3u qeHa 3a
orpa3f,BaHe ta o6crosrencrBa no KoHKperHltR AoroBop.

B rogr cnylai lBMeHeHt4f,Ta ce orqura (aro orAeneH flr3t4xr, ga xoilro B oF{era sa Q4taxcoaolo
cbcroflHue, KbM Aarara Ha Bn[3ieHe a crn{ Ha [3MeHeHrero cr] np[3HaBar ilKTtlB ,,npaBo Ha non3BaHr]"
[ 3aAbnxeHue no n[3rHr.
Aro uouexex[ero B rttt3[HroB[ff AoroBop He e onereHo Karo r]TAe,neH nH3[Hr 165M Aarara Ha Bn[3a B
ct na Ha rSMeHeH[eTo, Ap]ry(ecTBOTO:

pa3npeAenF BBHarpaMeHtrcTo B npofireHeH[n AoroBop;
onpeAenn cpoKa Ha x3MeHeHt4F n[3rHrOB AOTOBOp; ]4

npeoqeHeBa 3aAtnxeHxeT0 no nh3l4Hr, KaTo Al4Cl(OHTxpa Kopxr[paHr]e nlt3[HrOB[ nrlaqaH[F C
KopxrupaHln A[cKoHToB npoqeH'r, roilro e nrxBeH[FT npoqeH'r, 3afloxeH B AoroBopa 3a oqTarr(a Ha
cpOKa My rnr 4uQeperqupaHu+ nlxBeH nppqeHT toM Aarara Ha Bn[4saHe B o[na Ha r3MeHeHrero.

KparxocporHu nuSnfioBn AoroBopl4 x nr0[HroB[ AoroBopt4, 6asoa[Rr aKr[g, no Koxro e c H]rcxil
crofixocr I npoMeHnuB[ fll43rHroBn nnau{aH[f,, cBrp3aHr c u3n]flHeHre

finaqaxunra BbB BpBKa c KparKocpoqHh ,u43uHroB[ AoroBopx I nrcuHtoBr4 AoroBopt4, no Korro
6asoe[sr aKIIB e c H[cKa croilxocr, Kaffio x npoMeHnxB[Te nr3rHroBu nnaqaHue, r(or{rro He ca
BKnp'{eH[ B oqeH(ara Ha 3arqbn(eH[ero no fl[3uHr ce npx3HaBar A[pefiHo Karo reKyq[ pa3xoAl4 B
orqera sa sceo6xsarHile AoxoA ris nevan6ara unr sary6ara oa ropluxara) xa 6asa nr,1reexlMeroA 3a
nep!4oAa Ha nr3rHra
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3. nofcHEHt4fl rqflhuH]4fl oHHAHCOB OT'.|ET

3.1. Kuu 31.12.2019 r. 0T ApynecrBoTo HeABuxltMt4 r4Morr4, .rp@s rorro ce
pean[3upaT nprxoAl4 0T HaeMl,t l,t

cnpaBeAnuBa croixocr 5428 xnn.

Ktu 31.12.2019 r. ,,
pa3Mep Ha74 xun. na.

" Eurpefirc nponbprlrl "

3.4. Teryqr rbproBcxx t{

3.5. Carpsaxu nuqa h cAenKr $etpeaxr nrqa

flpp<ecreoro onoBecrf, Ba cBbFaHr4 nuqa:

fipontprrc " MC]4q r,rua $oprvrr,rpaH npeMuqH pmepB B

Hfl Ma AbqepH[ Ap]4KecTBa.

$aAbrxeH}lf,

2.2018r,

ca npeAcraBeHx Karo xHBec'ruqltoHxu urtlorfi no rf,xHiira

3,2. Kru 31.12.2019 r. np[TexaBa cneAHuTe TeKyu{]4 aKrrB}t:

- Bgeuaxrg or KrtieHTLt r B pa3Mep xa 111 xt4n. nB.
- Bgeuaxrs or cBbp3aHtl rus - 106 xm. nB.
- Ilpe4ocraaeH[ aBaHcu B 342xy'n. ne.

3.3. Sanaxcogara crofixocr ax{uoxepxun Kanrran e 1200(xrannga r gaecra) ngea.

1.12.2018

101

_lsl
_J

821
qd

,12.201

31.12.2019 r.

31.12.2019

Bgeuaxrn or
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crreABa:

4. OTI{ET 3A BCEO f AoxoA

4.1. Ktn 31.12.2019

- HaeMt4 r xoncyllaruar - 1

- orn[caH[ sa4tnxexrn - 1

npx)i(0A14 or npo4ax6n ca B pasMep Ha 302 xrn. nB. Te ca rarro

xun.,nB,

XUnt IB,

4.2. Krru 31.12.2019

4.3. Kuru 31.12.2019 pa3xoAlrre

3a tBrHtxHt4 ycnynl ca B pa3Mep xa g1 xun. ne.

nepcoHana ca 70 xm na.

4.4 lpyru pa3xoAtl

3a MecTHl,r [aHbU]4 UTaKCU

Ornrcaxr meMaHllfl

4.5. Orxaxcoer

31.12.2019 r,



4.6. <l>1.1HaHCOBMi:IT peaymar Ha 4P~TO KbM 31.12.2019 r. e aary6a B Pa3Mep Ha68 XWt flit 

5. Yc11oeH111 aKTMBM 1.1 nac1i11e111 

5.1. KbM AaTaTa Ha Q>~tHSHCO~ ONeT HflMa paarpaHM"'IMMM YCJ10BHM SKTMBH M nacMBM, 

HeonoeecuieaHeTO Ha KOMTO 61.1 nosnlllRJ10 aa BflPHOTO M "'lecTHO npeACTaBi:IHe l.1Myll.\ecTBeHOTO M 
¢>111HaHCOBOTO CbCTOflHMe Ha Afl)?KeCTsow. 

CneA ASTaTa HS "1HAl.11U1AY~HMR ¢>111H8HCOB ONeT He ca HacTbnMJlM KOPl.1fMP8lAlll Cb6111THS;, 
3HS"'IMMM no OTHOWeHMe Ha npeACTB\reHara 111H¢>opMa41.1R B Hero. 

7 . .QeHCTB8ll.\O npeAnp111m1.1e : 

PbKOBOACTBOTO Ha npeAnplllsfr1116TO C"'lvtTa, '"le TO e ASMCTBSll.\O Vl IJ40 OCT8He .qelilCTB8ll.\O, HAMS 
nnaHoee vt HaMepeHvtfl aa npeycraHOBR~He Ha AeHHocrra. 

I 

I 
i0r1 t<J{i921 

' \ , 

PbKOBOAlllT 

I MMeHa Attroea I 
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