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1. OEUTA l4HOOPMAUl4fl

"Eurperirc [lponrpruc" MCI/l-l e aKqiloHepHo EpyxecrBo cbc
cnelll4anHa ilHBecTill-l],toHHa qen 3a ceKlopt4Tr43ilpaHe Ha HeEB[Xr4Mt4 ]4MOTil, nO
cMilcbna Ha 3axona 3a ApyxecrBara cbc cnelluanla ilHBecrrlliloHHa Llen,
llpegrrlerur na geriHocr Ha ApyxecrBoro e ilHBecrilpaHe Ha napilqHil cpeAcrBa,
Ha6panr L{p03 l43AaBaHe Ha LleHHil KHilxa, B He4Bilxr4Mrr r4Mon4'(cexrcpr1a3aLlhfl
Ha HeABilxuMtA ul/,ortA) nocpe4crBoM noKynKa Ha npaBo Ha co6craeHocr tlt ApytuBeqHil npaBa Bbpxy HeAB]4X14M14 14MOT]4, l43BbpUBaHe Ha crpoexil n
nogo6peHun, C Llefl npeAocraBHHero ilM 3a ynpaBneHile, orAaBaHe noA HaeM,
nv3t/1Ht ilnil apeHAa 14 npoAax1ata ur,t.

flpyxecraoro e yqpeAeHo ua vvpe4rareflHo cr6panre npoBeAeHo Ha
30.10.2007t. n e BnilcaHo B TrproBcKr4fl perilcrbp c peu:enile Ns 1t 23.11.200T r.
na coQrr,rcKr rpaAcKr4 cbA no s.a. Ns 12g206 l2oo1 r., BnilcaHo e perilcrbpa Ha
TrproBcKr4re ApyxecrBa noA Ns 129206, rorrl 1772, crp.1B2.

CtrnacHo 3axoHa 3a ApyxecTBara cbc cneqltaflHa ilHBecrilqr4oHHa qen
" Eurpefirc llponupnrc" Mcl4q ilMa eAHocreneHHa Qopua Ha ynpaBneHile,

,lpyxecraoTo ce ynpaBnflBa or creer Ha AilpeKTopr,rre B cbcraB:

o Mnnexa l-axqeaa Axroaa - VlentnruTeneH vneH (1/snbnH[TefleH
grpexrop) Ha Creera Ha AilpeKTopilTe,

o flecucrraBa BaHqeea H[ronoea . Llnen Ha cbBera Ha A]4peKTopilTe

o Poga BnagnurpoBa [nxqapcxa . t{neH Ha cbBeTa Ha
AilpeKropilre ,

AApecbr Ha ynpaBneHue u 3a KopecnoHAeHqilF Ha ApyxecrBoro e: rp,
coQrn 1 61 8, x,x, Manacrupcou nnBa$u- 3anaA, 6yn,'"Ern rap^ie,' 1 32, ax.A



OcHosa 3a [3rorBRHe Ha Qunaxcoelre orqerx

VlnpnanpyanHnflT SunaHcoe orqeT na Eurpeltrc I'lpontpruc AflCV1L{ e raroraeH
B cbOTBercTBile c Bcl4L{Kl4 Mex<gyHapoAHr4 craH Aapru ea QrHaHcoBl4 o1qeril
/MCOO/, Kor4To ce crcToflT or: cTaHEapTil sa SuHaucoeu orqerr n oT
TbnKyBaHHfl Ha KoMilrera sa pa3flcHeHrfl MCOO /KpMCoo/, o4o6penr orcrsera no MeMyHapoEHr,r cqeroBoAHr,l craHAapn4 /OKMCC/, tA

MexgyHapoEHilTe clieroBoAHr4 craHAapril u rbnKyBaHilq Ha flocrosHHrR
KoMl4TeT 3a pa3flcHeHrs /nKP/, o4o6peur or Kon/lrrera no Mex,rqyHapoAHrre
cqeroBOAHr,l CraHAaprr /KMCC/, KOI/TO eQemraHo ca B cilna Ha 1 nnyap u 201gr
1,1 K01/T0 ca npilel4 or KourcrflTa Ha Eaponericxr4fl cbto3. MCOO npfieru or EC,
e oOqonpt4eroro HailMeHoBaHile Ha paMKara c o6u1o npeAHa3HaqeHile -
cqeroBoAHa, eKBilBaneHTHa Ha paMKara BbBeAeHa c g/lsunul[4fl cbrnacHo
nap, 1 r.8 or fiontnHnrel]HilTe paenopeg6r Ha 3axoHa 3a cqeroBo4crBoro no4
Ha il MeHOBa H ilero,, Mex<gyn a poAH 14 cqeToBoAH 14 CTa HAa p ru" I I]/ICC l .

. 3a reKyqara QuHancoaa roAilHa ApyxecrBoro e nptaeno Bcr4r{Kr4 HoBr4
ulunw peBil3ilpaHn craHlapru u runKyBaHr4e, r43AaAeHil or cteera no
MexgynapoAHt4 cqeroBoEHl4 craHAapr[ /CMCC/ il pecneKTilBHo or Kotr ilrera sa
pa3flcHeHils na MCOO, xor,rro ca6nnu yMecrHl4 3a HeroBara ger,lnocr,

or aunpileMaHero Ha rffiL1 craHAaprll ulunu rbnKyBaHilfl, B cilna 3a
rOAiltuH]4 nepilOEt4 3anoL{Bau.lt4 Ha 1nnyapu2018r. ne ca HacTrnilnil npoMeHil B
cqerOBOAHara nOnilTuKa Ha ApyxecrBoro, ocBeH nnxori HoBVt u pa3uilprBaHero
Ha BeL{e ycTaHoBeHr4 onoBecrflBaH'nfl,6es roaa Ea AoBeAe AO Apyril npoMeHil _ B
rnacrsuxaquflTa ilnr oqeHKara Ha orAenHr orqerHLl o6exrr ra onepaqr,lr,1.

CneqrSrvHure H0pMaTilBH14vilsr{vryJvr.lnvil(, nupMrcrtntjnn irKtutse ca JaKoHbr 3a cqeroBoAcrBoTo,
npileT r ny6nraxyBaH B EB 6p,95 or 2015roguaal il e il3rorBeH Bb3 ocHoBa Ha

3axoHrr

luperrraa 20131341 EC na Eaponeracxr4fl napnaMeHr r Ha Ctaera or 26 ;gHr
2013roA



06qu nonoxeHm

Hara-gHa,iilMilTe cqeroBoAHr4 non[TilKr4, npnnaruHu npr rcrorBflHeTo Ha
resr QrHaHcoBr4 orqeril, ca npeAcTaBeHil no-Aony.

C4enrr B qptqecrpaHHa Banyra

OilHaHcosilTe orL{eril na lpyxecrBoro ce il3rorBflr a 6rnrapcxra neaa (na.)
il ToBa e oruerHara BanyTa Ha flpyxecrBoro.

cgenxr B qyMecrpaHHa Banyra sa orqerHils nepiloA ApyxecrBoro HflMa,
H0 aKo Bb3Ht4KHar, Te u{e ce orqilTaT npil nbpBoHaqanHoro t4M nprcHaBaHe B
oTqerHaTa Banyra Ha flpyxecrBoro no oQrqr,lanHnfl o6rueHeH Kypc 3a AeHfl Ha
cAenKara (o6naeHun SrxcNnr Ha Ernrapcxa HapoAHa 6aHxa). Kypcoerare
pa3nur.vt, Kol4TO 6ilXa at3HnKHann npr4 ypeMaHero ilnil npeoqeHHBaHero Ha
napilqHil n03ilr-11414 B qyMecrpaHHa Banyra B Kpae Ha nepiloAa ule ce orpa3FBar
s Orqera 3a AoxogilTe.

Pasxo4lr

flpyxecraoro orqilTa TeKyu.lo pa3xoArre 3a gerinocrra no rKoHoMr4qecKll
efleMeHTil,

Pasxogr ce npil3HaBar, Koraro Bb3Hr4KHe HaManeHre Ha 6r4eqrre
t4KoHoMilqecKil 1,t3r0Ar, cBbp3aHil c HaManeHile Ha aKTilB VnV yBenvr.|eHile Ha
nacilB, KoeTO MOXe Aa 6tAe oL{eHeHo HaAeMHO. npUeHaaaHero Ha pa3xoAilTe
3a TeKyqilfl nepiloA ce il3BbpuBa roraBa, Koraro ce HaqrcnflBaT
cboTBeTcTBaU{ilTe ilM npt4x0A14.

Koraro ilKoHoMilqecKllTe urno}ll ce oqaKBa Aa Bb3Hr4KHar npe3 HflKonKo orqerHil
nepiloAa il BpHKara Ha pa3xoAilTe c nprxoAt4Te MOXe pa 6r4e onpeAeneHa
caMo Har,1-o6qo unu KocBeHo, pa3xoE[Te ce npil3HaBar Ha lasafi Ha
npolleAypt4 3a cilcTeMaT[qHO il palliloHanHo pa3npeAeneHile.

PagxoA ce npil3Hasa Hesa6aBHo B orqeTa sa sceooxBaTHilfl Aoxo4, Koraro
pa3xOAbr He cb3EaBa 6tgeqa ilKoHoMt4qecKa rcroAa taflta Koraro 14,qo creneHTa,
Ao l(oflTo 6t4eqara l4KoHoMilqecKa rcroAa He orroBapfl Ha il3ilcKBaHh flTa nnn
npecraHe Aa orroBapff Ha il3rcKBaHr4ATa 3a nprcHaBaHe Ha aKTIB B OTqera 3a
SuHancoaoro crcronHile.

Pasxogrre ce orqilTar Ha npilHtlilna Ha TeKyu.lo Haqr4cnflBane. oqeHnBar ce no
cnpaBeAnilaara cromnocr Ha nflareHilTe ilnil npeAcroflt4l4 3a nnaulaHe cyM],l.



flpr,rxogr,t

I'lprxog e Opyren noroK oT r4KoHoMr4L{ecKil non3u npffi nep[oAa, cb3AaAeH B

xoAa Ha o61,l9alaHara AellHocr Ha flpyxecrBoro, Koraro re3t,t norot_114 BoAflT AO
yBenilqaBaHe Ha co6crgeHrfl KanilTalr, pa3I'l4qHil oT yBenilveHhflTa, cBbp3aHil c
BHoCKilTe Ha aKqiloHepilTe.

,[pyxecraoro orvt4Ta reKyqo npilxo4ilTe or o6rqafiHara gefrnocr no Br4AoBe
EeilHocrr.

[lpuxopnre ce olleHflBar no cnpaBeAnilBara crorlHocr na nonyqeHoro t1nvt
noAnexau_IoTo 3a nonyqaBaHe nnau.laHe ilnu Bb3Harpa)l(AeHue,

flpueHaaanero Ha npilxoAhTe ce il3BbpuBa npil cna3BaHe Ha npileraTa
cqeToBoAHa nonHTLlKa 3a CneAHilTe BilAOBe npuxoAl/:

. flprxoErr or npoAax6ara Ha croKr4 il npoAyKr_lnl ce npil3HaBa, KoraTo ca
6unu uen:',nHeHt,t Bcr4r{Kt4 cne4Baqil ycnoBilF:
- flpyxecrBoTo e npexBbpn]4no Ha KynyBaqa cbu{ecrBeHr pilcKoBe il nofl3r/
or co6craeHocrra Bbpxy croKilre il npoAyKtluflTa;

- flpyxecrBoro He sana3Ba npoAbnxaBar4o yqacrile B ynpaBneHilero Ha
croKilTe tA npoAyKqilnra, EoKonr(oro ro o6ilxHoaeHo ce cBbp3Ba crc
co6craeHocrra, HilTo eQerrraeH KoHTpon HaA npoAaBaHrre croKr4 ti
npoAyKqilfl;

- cyMara Ha npilxoEa Moxe HaAeMHo Aa 6t4e oqeHeHa;
- BepoFTHo e ilKoHOMt4qeCKilTe noflSt4, cBbp3aHil cbc cAenKara, Aa ce
nonyqar or fipyxecrBoro; t4

- HanpaBeHilTe pa3xo+u unn re3il, Kol4TO qe 6r4ar HanpaBeHil BbB Bpb3Ka
cbc cAenKara, Morar HaAeMHo ga 6rgar oqeHeHil.

. flprxoAbT or npogax6a Ha ycnyru ce nprcHaBa, Koraro pffiynraTrr or eAHa
cEenKa Moxe Aa ce oqeHil HaAelqHo, ['lprxoAtT, cBbp3aH cbc cAenr(aTa, ce
npil3HaBa B 3aBilCt4MOCT 0T erana Ha 3aBbprueHocr Ha cAenKara KbM Kpafl
Ha oTqerHilfl neproA, Pesynrarbr or eAHa cAenKa Moxe Aa ce oqeHil
HaAe}(qHo, KoraTo ca rcnbnHeHil Bcl4r{Kil CneEBau.luycno}Vfl:
- cyMara Ha nphxoAa Moxe ga 6r4e HaAeMHo oqeHeHa ;- BepoflTHo flpyxecrBoro u.le ilMa ilKOHOMT4L{eCKil non3il, cBbp3aHil cbc
cAenKaTa;

- erana Ha 3aBbprueHocr Ha cEenKara KbM Kpafl Ha orqerHhfl nepiloA Moxe
HaAe)(AHo Aa Ce oLleHil; 14

- pa3xoAr4Te, HanpaBeHil n0 cAenKara, KaKTo n pagxoPnTe 3a 3aBbpuBaHe
Ha cAenKara Moxe HaAeMHo 4a 6r4ar oLleHeHil.



Mex<prHHrTe il aBaHcoBilTe nnaqaHiln, HanpaBeHil or KnileHTilTe, o6ilrHoaeHo
He oTpa3RBaT il3BbprueHilTe ycnyril.

Eranrr Ha 3aBrprueHocT Ha eAHa cAenKa Moxe Aa ce onpeAen[ no pa3nilqHil
MeroAl4, B 3aBilCl4MOCT OT XapaKTepa Ha cEenKara MeroEilTe Moxe Aa
BKNloqBAT:

o nperne4 Ha il3BbptueHara pa6ora;
o l43BrprueHt4Te A0 MoMeHTa ycnyru Karo npolleHT or o6qran o6eu Ha

ycnyrilre, Kot4To rpn6sa 4a 6r4ar ffiBbpueHni vnv
o e?cTTar K0HT0 HanpaBeHilTe A0 MoMeHTa pa3x0At4 npeAcraBnflBar or o6qr,ln

o6eu Ha npeABilAeHilTe pa3xoAr4 no cAenKara, cauo pa3xoAilTe, Kor4To

oTpa3flBar il3BrpueHilTe A0 MOMeHTa ycnyrr, ce BKnoqBar B HanpaBeHilTe

A0 MoMeHTa pa3xoAr. cauo pa3xoAilTe, Kot4TO OTpa3flBar n3BbpueHt4Te
ycnyril unn ycnytilTe, Kol4To rpn6aa 4a 6t4ar il3BbpueHt4, ce BKnpqBar B

o6r4r,tn o6etrlt Ha npeABuAeHHTe pa3xogt4 no cAenKara.

llpr,rxogra or nilxBlr, Bb3HarpalttEeHilfl 3a npaBa n NABnAeHTil, ce npil3HaBar,
K0raT0:

. e Bb3MOXHO flpyXeCreoro Aa HMa ilKOHOMl4qeCKil non3il, cBbp3aHil cbc
cAenKaTa; h

. cyMara Ha npilxo4ilTe Moxe HaAeMHo ga 6tge oqeHeHa.

llpraxo4rare oT nilxBr4, Bb3HarpaxqeHile 3a npaBa vt AnBVAeHTil ce npr3HaBaT
KaKTo CneABa:

. nilxBara ce npil3HaBa no MeroAa Ha eQerrrBHara nilxBa cbrnacHo MCC 39;
o Bb3HarpaMeHilflTa 3a npaBa ce npil3HaBar, Ha 6asa Ha cqeroBoAHt4H

npilHLliln Ha HaL{ilCnflBaHe, cbrnacHo cbAbpxaHilero Ha cborBerHoro
cn0pa3yMeHre;

o gr4Br4fleHTilTe Ce npr3HaBar, Koraro ce ycraHoBr npaBoro Ha aKqiloHepa fla
nonyqil nnaulaHeTo;

Hennarena nilxBa, HarpynaHa npeAil nprAo6uaaHero Ha nilxBoHocHa
ilHBeCTilqilfl - nocneABanilTe nilxBeHh nocrbnfleHilfl ce pa3npeAenFT MexAy
nepiloAa npeAr nprpo6raaHero il ro3il cneA npuAo6raaHero. cauo qacrra
cne4 npilAo6ileaHero ce npil3HaBa 3a npilxo4.



flrargenrn no Kan]4TanoBr qeHH[ KHilxa o6neexil or ne,{an6ilre npeAil
npugo6uaaHero ce nprcHaBar e ne,lan6ara vnn sary6ara npil ycraHoBflBaHe Ha
npaBOTO Aa nOnyqt/1 AtABnAeHT, He3aBilct4Mo or roBa Aanvt AtABuAeHTWe ce
oTHacFT Sa ne,Jan6a peanfi3ilpaHa npeAV nnucfleA npilAo6uaaHero.

BuHarpax<geHilflTa 3a npaBa ce HaqilcnnBaT cbrnacHo ycnoBilflTa Ha
C}OTBOTHOTO cnopa3yMeHile il o6ilrHogeHo ce np[3HaBar Ha ra3il ocHoBa, ocBeH
aKo c orneA paanopeg6uTe Ha cnopa3yMeHilero e no-noAxoAfllJ.lo npilxoAbr Aa
ce npil3HaBa Ha Apyra cilcTeMHa unnpaqtAoHanHa 6asa.

fiprxoAtr ce nprcHaBa caMo Koraro ilMa BepoflrHocr flpyxecraoro Aa nonyqil
ilKOHOMilqecKil nofl3t4, cBbp3aHil cbc cAenKaTa,

Koraro Bb3Hr4KHe HecilrypHocr oKono ct6rpanero Ha cyMa, KoflTo Beqe e
BKnpqeHa B npt4xoAa, ne*oupaeuara cyMa nnvt cyMara, orHocHo KoflTo
BHCTaHoBflBaHero Beqe He e BepoflTHo, Ce nprcHaBa 3a pa3xoA, a He 3a
KopeKqilfl Ha cyMaTa Ha nbpBoHaqaflHo npil3Harilfl nprxoA.

llpuxogrre or HaeM[ ce npil3HaBar Ha BpeMeBa 6asa sa cpoKa Ha AoroBopa.

HeuarepuanHI arrlBtl

HeuarepranHilTe aKTuBtl ce olleHnBar nbpBoHaqanHo no qeHa Ha
npngo6uaaHe. fipr,t no]rynKa rfl e paBHa Ha noKynHara qeHa, yBenilqeHa c Bcr4qKil
HeBb3CTaHoBl4Mr4 AaHbqil u HanpaBeHilTe npeKil pa3xoAl4 BrB BpHKa C
noAroToBKa Ha aKTilBa 3a eKcnnoaTallilfl.

fiocnegeau]ure pa3xoAl1, Kor4To 6nxa BHHl4KHanil BbB Bpb3Ka c
HeMarepilaflHilTe aKTVtBt/t cneA ffipBoHaqaflHoro np[3HaBaHe, t4e ce npil3HaBar
B oTqera 3a AoxoAl4Te B nepiloAa Ha TflXHOTO Bb3Ht4KBaHe, OCBeH aKO rMa
BeposrHocr Te Aa AoBeAar Ao yBenilqaBaHe Ha rFXHara nbpBoHal{aflHo OLleHeHa
e$exruaHocT 14 Koraro resr pasxoAr4 Morar HaAexAHo pa 6rgar oqeHeHil il
oTHeceHil KbM aKTilBa. B regil cnyqail pa3xoAilTe ce Kan[Tanwupar.

ArraoprrsaquflTa ce rcqilcnflBa, Karo ce rcnoffiaa nrHefiHilflT MeroA Bbpxy
oqeHeHilfl none3eH cpoK Ha oTAenHilTe aKTUBU.

flocne4aat{oro oqeHsBaHe Ha HeMare pvanHure aKTVtBvt ce rcBbpruBa no
MOAena Ha npeolleHeHara crofrHocr, KoflTo t(bM Aarara Ha npeolleHKaTa
npegcraBnfl Ba rfl xHara cnpaBe gtula crofi nocr,

vls6pauwnr npar Ha cbqecrBeHocT 3a HeMarepilanHilTe aKTuBn Ha
flpyxecraoro e B pa3Mep na 500 (nercrorrH) na.



l4uona, MauJt,tHt4 [,t cbopbxeHt,tf,

Te ce oqeHnBar nbpBoHaqanHo no qeHa Ha npra4o6raaHe, BKn;gL{Bau{a
noKynHara LleHa, KaKTo 14 BCt4LlKl4 npeKil pa3xoAl4 3a npilBeMaHero Ha aKTilBa AO
MecTOnOnOxeHileTO il B cbcToflHt4eTo, neo6xo4ruil ga HeroBara eKcnnoarallilfl.
Bcexn orAeneH r,rMor, MauilHa, cbopbxeH ue vtnn o6opypaaHe ce npil3HaBa 3a
aKTilB caMO aKO e BepoRTHo npeAnpt4flThero Aa nonyqfi a 6rpeqe ilKoHoMrqecKil
tA3to+u, cBbp3aHil c aKTilBa, il qeHara Ha nprAo6ilBaHe Ha aKTUBa MOXe ga 6r4e
HaAeMHo oqeHeHa.

flocneAeauloro olleHflBaHe Ha ilMorklre, Ma[JJr4H vfie u cbopbxeH nATa ce
l43BbpuBa n0 MoAena Ha npeoqeHKara, T,e. no npeolleHeHa croriHocr, Koero e
paBHa Ha cnpaBeMttBara crorlHocr KbM AaraTa Ha npeolleHKa, HaManeHa c
HarpynaHilTe B nocneAcrBile aMopil,Baquu u sary6r or o6esqeHKa,

flocnegaau.lil pa3xoAl4, cBbp3 aHVt c onpeAeneH AbnrorpaeH MarepilaneH
aKTt/B, Ce npr6aaflT KbM 6anaHcoeara cyMa Ha aKTilBa, Koraro e BepoflTHo
npeAnpl4HTilero Aa ilMa ilKOHOMl4L{eCKil non3il, HaABilUaBaU.{il nbpBoHaqaflHo
olleHeHara e$erruaHocr Ha crulecrByBaqilF aKTI4B.

Bcrqxr Apynt nocneABaulh pa3xoAr4 ce nprcHaBar B orqera 3a AoxoAHTe
3a nep[oAa, a xorlro ca HanpaBeHil.

Arr,loprreallilF ce HaqilcItflBa, Karo ce il3non3ea nilHer,l-u4flT MeToA Bbpxy
oqeHeHilff nofle3eH XkIBOT Ha OTAenHilTe rpynil aKrvBVt,

vlslpanunr npar Ha cbu{ecrBeHocr 3a MarepilanHilTe 4tnrorpara Hu aKTuBq
Ha flpyxecrBoro e B pa3Mep Ha 500 (nercrorrH) na.

npaBil, ce rnacrsvqnpar Karo "pa3xoAr 3a npn4o6raaHe Ha EMA,, a npvl
T9XH0T0 3aBbpuBaHe v orAaBaHe noA HaeM, HOBOnpilAO6mWe vtworu ce
rpaHcQopMilpar no ce6ecrorlHocr B ilHBecrilr+4oHHr4 IAMOTV.

O6esqenxa Ha arrltBt{re Ha flppxecraoro

vlnpwangyanHnTe aRTVBu unn e}Vmt/1r.lilTe, reHepilpaul vt napvqHu noroqr4,
ce nperne}l€aT 3a Hafll4qile Ha nH1nKaqwn sa o6eeqeHKa Ha croraHocrra nM
BeAHbx rOAiltxHO I(bM Aarara Ha il3rorBnHe Ha logNutuua QuaaHcoB orqer,
KaKTo t4 TOraBa Koraro cu5wua ilnil npoMflHa B o6croqrencrBa noKa3Bar, L{e

npeHocHara croranocr Ha aKTilBilTe MOXe Ea He 6rge Bb3craHoBeHa.
B cnyvarre, B Kor4To BucraHoBhMara croriHocr Ha AaAeH aKTilB e no-

HucKa 0T HeroBara 6anaHcoaa crol,t-rocr, 6anancoBara cyMa Ha aKTilBa cneABa
Aa 6rAe HaManeHa Ao pa3Mepa Ha Bb3craHoBilMara My cror,tHocr, Toea
HaManeHile npe4craBnflBa sary6a or o6esqenxa.

BtscraHos vuar a crortnocr npeAcraBnfl Ba no-Br4coKara or cnpaBeA ntABara
crorlnocr, HaManeHa c pa3xoAr,tre 3a npo4ax6a Ha aKTilBa r crorlHocrra B
ynorpe6a, 6asupana Ha ceraluHara croltHocr Ha nporHo3l4paHilTe 6r4eqra



napilLlHl4 n0T0Llt4, 0qaKBaH[ Aa Ce nOnyqaT OT aKTrBa B paMKilTe Ha nQnegHuA tvty

cpoK Ha roAHocT.

c r43KfltoqeHile Ha penyrallilflTa 3a Bcr4r{Kr,r ocraHanil aKTVBV Ha

fipyxecraoro KbM BcFKa AaTa Ha orqera pbKoBoAcTBoro npeqeHffBa Aanv
cbu-lecrByBar ilHAr4Kaqtfin, ve eary6aTa or o6esqenra, npr3Hara B npeAxoAHl4
roAilHI4, MoXe Beqe Ea He cbqecTByBa vnv Aa e HaManeHa.

14 x aecrnqloH H t4 t4 M onl

Karo ilHeecrillll4oHHt4 nworu ApyxecrBoro orqilTa 3eMfl il crpa4il, Kor4To
u-le ce Abpxar 3a noflyqaBaHe Ha npilxoAl4 or HaeM, 3a yBenilqeHre Ha
KanilTana, npo4ax6a B paMKt4Te Ha O6il.{ailHara ilKoHoM[qecKa geilHocr.

6t4ar nonyl{eH[ 6r4er4ra ilKoHoMilqecKil ]43rogt4 or

ilHBecrilt_lt4oHHilTe ilMoTt4 Moxe HaEeMHo Aa 6rAe

Apyrrl
npe3

l/naecrrqmoHHilTe ilMoTt4 ce npil3HaBar Karo aKTilB ata QrHaHcoBr4Te
orqeril Ha lpyxecrBoro caMo npil ycnoBile, qe ca il3nrnHeHr cneAHrre ABe
trcncKBa{ufri

il HBeCTltt [40H HilTe [/,MOTU;

0LleHeHa,

l4naecrrquoHH[Te nnoru ce olleHnBar nbpBoHaqanHo no qeHa Ha
np14o6raaHe.

Cneg nbpBoHaqarHoro tltM nprcHaBaHe ilHBecThll4oHHilTe ilM014, ce
oTl{ilTar Karo ce r3nomBa MoAena Ha cnpaBeAnrBara cror,lHocr.
cnpaaegnvBara crollnocr npegcraBnnsa Harr-eepoflTHara qeHa, KoFTo Moxe Aa
6rAe noflyqeHa Ha na3apa KbM Aarara na [ogrunmn QuHaHcoB orqer.

[lpoueHu B cnpaBeAfluBara cror,tnocr Ha ]4HBecrilr.[4oHHNTe ilMon4 ce
orpa3flBa a Or,{era ga Aoxo4ilTe.

['locne4aau.lilTe pagxoArr, cBbp3aHil c r4HBecrm-[4oHHr4 tAworv, Kor4To Beqe
ca npil3Haril BbB snnaHcoat4Te orqefla na flpyxecrBoro, ce npu6aaflT KbM
6anancoeara crofiHocr Ha ilMorilTe, Koraro e BepoETHo fipyxecrBoro Aa nonyqil
6t4er4r,t t4KoHoMt4qecK[ tAsto1tl, HaABiluJaBaqil n]pBoHaqanHo olleHeHara
crotanocr Ha cbqecrByBaqilTe ilHBecriltll4oHHl4 UMOTIL. BCil,{rLl
nocfleABaqr pa3xoAl4 Ce npil3HaBar B or.lera 3a AoxoAl4Te 3a nepiloAa,
xorlro ca BHHt4KHanu.

Orxaxcoel,t aKT]tBt4

OilHaHcoe aKrilB e BceK[ aKTilB, xotaro npeAcraBnnBa:

o napt4r{H]4 cpeAcrBa;



o l4HCrpyMeHT Ha CO6CTBeHilfl Kanhran Ha Apyro npeAnpr4flT[e;. A0r0B0pH0 npaBo:
- Aa ce noflyqar napilqHil cpeAcrBa unu Apyt QrHaucoe aKrilB or Apyro

npeAnpilnTne; nnt/l
- Aa ce pa3MeHflT Qrnancoet/t aRTuBt/lnnu fiVHaHcoBil nacilBr4 C Apyro

npeAnpilflThe npil ycfloBt4fl, KO]4TO Ca nOTeHLlilaflHo 6naronprnrHil 3a
Ipyxecraoro;

o goroBOp, Kol4TO qe 6r4e uwt Moxe Aa 6t4e ypeAeH e co6creeHr4
]4HCTPYMEHTU HA CO6CTEEHilfl KANUIAN HA EMilTEHTA, VI Ei
- HeAepilBarnB, ga xor/ro fipyxecraoro e unu Moxe 4a 6r4e 3aAbnxeHo Aa

n0nyL{14 npoMeHnila 6porl or r4HcrpyMenrr co6crBeHilfl KanilTan Ha
lpyxecraoro, unu

- AepilBarils, xorlro qe 6r4e r4nil MOXe 4a 6rge ypeAeH qpe3 pa3MflHa Ha
QrrcrapaHa cyMa napilLrHl4 cpeAcrBa nnvt Apyt suHaHcoe aKrilB 3a
Qrrcrpa, 6pora or co6creeF{ilTe KanilTanoBr ilHcrpyMeHTil Ha
fipyxecraoro. 3a ra3r Llen ilHcrpyMeHTilTe Ha co6cieeHilF KanilTafl Ha
flpyxecraoro He BKn'oqBaT ynpaxHfleMr QuHaHcoBr4 r4HcrpyMeHTh,
xnacrQrqnpa1t/t KaTo ilHCTpyMeHTil Ha CO6Cre eHun Ranvran, Kor,rro
Haflarar na flpyxecrBoro 3aArnxeHilero Aa npeEocraB n Ha ApyrccrpaHa
nponopLl4oHaneH Afln OT HerHilTe aRTVBU Xa lpyxecrBoro caMo npil
ntAKBUAa\t/'fl, vnn ilHcrpyMeHTil, KOT4TO Ca AOroBOpr 3a 6t4eqo
noflyL{aBaHe unv npeAocraBflHe Ha ilHCTpyMeHTU HaCO6CreeHilfl KanilTan
Ha fipyxecrBoro.

QilHaHcsr4Te aKTilBr,r ce xnacrQrqilpar B cneAHilTe Karerop^4 cbrnacHo
uancKBaHnflTaHa MCOO g:

o OrHaHcoBil aKThBl4, orvilTaHil no cnpaBe4ltilBa croltHocr a ne,{an6a Ta unn
sary6ara:
- ArpxaH 3a TrpryBane SrHaHcoB aKTilB;
- onpeAeneH npil nbpBoHaqanHoro My nprcHaBaHe or flpyxecraoro 3a

oTLil4TaHe no cnpaBeMUBa CrOr,lHocr a ne.{an6ara unn sary6ara.
o lzlHaecrngn Abp)KaHil Ao naAex;
. KpegnruuBsewalufl;
. OrHaHcoBil aKTilBu Ha pa3nonoxeHile ea npogax6a.

lpyxecreoro npil3Haaa QrHaHcoB aKTilB nnn $wnaucoB nachB B orL{era 3a
$rHaHcoeoTo cbcronHr4e, Koraro il caMo Koraro fipyxecraoro craBa crpaHa no
AoroBopHt4Te ycnoBilf Ha ilHCTpyMeHTa.

[1pr nrpaoHaqanHoTo c]4 npil3HaaaHe QrnaHcoBilTe aKTuBtAce orqilTar no
cnpaBeAnHBara l,1M croilHocr, nfloc a cnyvari na QrnancoBil aKTilB14, KOT4TO He
ce oTqilTar n0 cnpaBeAfl[sa crofHocr B ne,{an6ara nn,lsarylara, pa3xoA[Te no



cAenKara, K014T0 Ce oTHacflT npflKo t(bM npilAo6ileaHero nnu w}aBaHero Ha
SrHaHcoauA aKTuB.

cneA rupBoHaL{aflHoro npil3HaBaHe, flpyxecrBoTo oqeHFBa $rHaHcoarre
aKTl[BU, KaKTO CneABa:

. flo cnpaBegnilea crot4Hocr:
- QnHaHcoBVt aKTVBvt, orqt4TaHt4 no cnpaBeAnilea crotZHocr B ne.{an6ara mr
sary6arc
- QrHaHcoBn aKTVBIA Ha pa3nonoxeHile sa npo4ax6a.

C rsKnlo..{eHile Ha ilHBecrilqilll B r4HcrpyMeHTh Ha co6creeHilfl KanilTan, Kor4To
HHMar KoTl4paHa na3apHa LleHa Ha aKTilBeH na3ap nenflTo cnpaBeAnilBa
croriHocr He Moxe Aa ce oLleHil HaAeMHO, KaKTO Vi AepvtBartrlBl4, KO]4TO Ca
o6atpsaHr c HeKort4paHil LtHcrpyMeHTil Ha co6cre e+ufl Kanvtran un4rpn6aa 4a
CE YPCAflT L{PE3 NPEXBbPNflHETO HA TAKilBA HEKOTI4PAHil ilHCTPYMEHTil HA
co6craenrg KanilTan, KoHTo ce oqeHsBar no qeHa Ha npr4o6raaHe,

o l-lo aMoprt43l4paHa crofiHocr c il3non3BaHero Ha Meropa Ha eSexr uBHufl
nilxBeH npoqeHT:
- KpeAl4T]4 14 meMaHilf;
- ilHBecThr{uvt, A\p)KaH]4 A0 naAex.

lleqan6u u saey1u om Suuancoeu aKmueu

. Ilellan6w u sary6u, Kor4To Bb3Hr4KBaT oT npoMflHara Ha cnpaBeMilBara
cror,lnocr na QrHancoBil aKTt4Bl4 Ce npil3HaBaT KaKTO CneABa:
- neqanoa unu sary6a or srnancoB aKTr4B Wnn sunancoB nacilB,
xnacrQnqilpaH Karo orqilTaH no cnpaBeEnilsa crolaHocr B neqan6ara rnr
sary6ara, ce npil3HaBa B oTqeTa sa aceo6xBarHiln AoxoA.
- ne,{an6ara vnu saryoara or QrHaucoB aKTilB Ha pa3nonoxeHile 3a
npogax6a ce nprcHaBa B Apyr eceo6xeareH AoxoA, c r43KnloqeHile Ha
eary6nre or o6eaqeHKa il ne,.tan6ilre n sary6weor o6naenHrre KypcoBe Ao
MOMEHTA HA OTNilCBAHE HA QTNANCOAVfl ARTVB, B rOgil MOMEHT HATPYNAHATA
neqan6ara unusary1ara, npil3Hara npeAil B Apyr eceo6xeara, go*og, aa
npexnacrQvqtpa or co6crseH Kanilran e neqan6ara vnusary6ara raio
KopeKllt4fl or npeKnacnSnxaqrn.

. flilxaara, KoflTo ce il3qilcnnBa c il3non3BaHe Ha Meropa Ha eSeKTilBHl4fl
rilxBeH npoqeHT, ce npil3HaBa B OTqera ga sceo6xBarHilfl EOXOA.o [rerAeHTilTe or ilHcrpyMeHTil Ha co6creeHilfl KanilTan Ha pa3nonoxeHile ga
npo4ax6a ce npn3HaBar B orqera 3a sceo6xearHilfl AOXOA, Koraro ce
ycraHoBt4 npaBoro na flpyxecrBoro Aa nonyqr nnaqaHe,
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. 3a SuHaHcoailTe aKTilBr4, Kor4To ce orqilTaT no aMoprvoupata croNHoct,
neqan6ara unu sarylara oT aKTilBa ce npil3HaBa B orqera oa aceo6xBarHilfl
A0x0A, KoraTo QnHaHcoavAT aRTnB unr QuHaHcoBt4FT nacr4B ce ornilcB a vnu
o6esqennaa il qpe3 npoqeca Ha aMopl,l3ilpaHe.

flpy>recmeomo omnucea euuaucoe aKmul, Koeamo:

o floroBopHilTe npaBa Bbpxy napilqHilTe noroqil or $rnaHcoBl4fl aKrilB Ca
trcTewu; tAnn

' npexBbpnn QuHaHcoBllfl aKTIB, Koraro ca npexBbpneHr EoroBopHt4Te npaBa
3a nOnyqaBaHe Ha napilqHil norot-il,1 or QuHancoBt4g aKTilB unu ca 3ana3eH[
A0r0B0pH14re npaBa 3a nonyqaBaHe Ha napilqHilTe norotlt4 or SrHaHcoBt4s
aKTilB, HO e n0eT0 AoroBopHo 3aAbnxeHue 3a nnaqaHe Ha napilqHil norot_{4
Ha eAilH ilnil noBeL{e nonyqarenil B cnopa3yMeHue u rpaHcQeprr orroBapfl
Ha ycnoBulflTa ga oTnrcBaHe, cbrnacHo MCOO 9.

Vcnoailq 3a ornilcBaHe Ha SrnaHcoa aKTilB:

Koraro flpyxecreoTo npexBbpnu SrHancoa aKT]4B, To olleHflBa creneHTa, Ao
K0FT0 U-le 3ana3il pt4cKoBere il non3rre or co6craeHocrra Bbpxy Qrnaucoaun
AKTilB:

' aKo flpyxecreoro npexBbpnil B 3HaqrrenHa cTeneH Bcr4L{Kt4 pt4cKoBe il non3il
or co6craeHocfia Bbpxy QrHancoarn aKTilB, flpyxecraoro ornilcBa
SrnaHcoau+ aKTnB il npt43HaBa oTAenHo Karo aKTilB v1 vnn naculvt Bcr4LrKr4

npaBa il 3aAbnxeHilfl, cb3AaAeHil Vlnt| ganaseHu npn rpaHcQepa;

' aKo fipyxecraoTo 3anagil B 3HaqilTerHa cTeneH Bo4r{Kt4 pt4cr(oBe il nolt3r4 or
co6craeHocrra Bbpxy Qr,txaHcoBuA aKrna, fipyxecrBoro npoEbnxaBa Aa
nprcHaBa $rnaHcoa uA aKT uB;

' aKo fipyxecraoro Ht4To npexBbpnn, HilTo 3ana3Ba B 3Haq]4TeflHa creneH
Bc14tlK14 pl4cKoBe il non3u or co6creeHocrra Bbpxy SrHaHcoa nfl aKTnB,
flpyxecraoro onpeAenfl Aann e 3ana3ilno KoHrpon Bbpxy SuHancoern
aKTilB. B rosil cnyvarl, axo:
- flpyxecrBoro He e 3ana3ilno KoHTpon, To ornilcBa QrHanco BVA aKTyB vj

npr3HaBa OTAeflHO KaTO aKTilBuunnnacvBt/t Bct4t{Kt4 npaBa il 3agbItxeHrfl,
cus4ageHr npil TpaHc$epa.

-,[pyxecrBoro e 3ana3ilno KoHTpon, To npoAbnxaBa Aa npil3HaBa
SrHaHcoaufl aRTnBAo creneHTa Ha npoAbflxaBaqoro My yqacrile BbB
$rnaHcosnfl aKTnB.

flpu ornucBaHero na $rnancoBr/fl aKTilB pa3nilKara MeMy:
a) Heroeara 6anaHcoaa croltHocr; r
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6) cyurara Ha nonyqeHoro Bb3HarpaMeHHe (arnrcveau{o BcrqKil nonyqeHil
HoBil aKTilB]4, Ml4HyC BCl4r{K],t noeTil HoBn nachau),u BcilqKr HaTpynaHil
ne,{an6r unu sary6u, Kor4To ca 6unu npil3Haril AilpeKrHo e co6craenilR
KanilTan ce npr3HaBa B orqeTa ga sceo6xBarHilfl AoxoA.

06esqeuxa u necx1upaeMocm ua $uuaucoeu aKmueu

flpyxecraoTo npeqeHflBa KbM Kpan Ha BceKil orqeTeH nepnoA Aan/tca Hanilqe
o6errilaHil AoKasaTencTBa sa o6esqeHraTa Ha QNHaHcoa aKn4B vnvHarpyna oT

$rHaHcoav aKTnBu.

OilHaHcoe aKrilB nnu ryyna or SrnaHcoBil aKTilBlt ce cl{hrar sa o6esqeHeHil il ca
Bb3Ht4KHaflu sary1u or o6esqeHKa, KoraTo ca HanilLle o6errileHu AoKa3aTencrBa
sa o6esqeHKa, npoH3xoMau.{14 OT eAHO ilnH noBeqe ct6rrrs, Kot4To ca
Hacrbnilflil cneA nbpBoHaqanHoro nprcHaBaHe Ha aKTilBa (Cr6r,,lil,,le ,,3ary6a") 

r,,r

Koraro roea ct6ilrue nry6a (unu cu6utua) uua eserr Bbpxy oqaKBaHr4Te
6rper4r,t napilqHil noror.I4 or SunaHcoB[fl aKrilB vnu or l-pynira SrHancoan
aKTtABt[, K014TO Morar Aa ce oqeHFT HaAeMHO. MOXe Aa He e BT3MOXHO Aa Ce
ugeHrrQrl{t4pa eAilHt4L{HO, CaMOCTOfl Tenno ct6t rrile, Koero e nprL{ilHilno
o6eaqeHrara. flo-cropo o6esqeHKara Moxe Aa e npilLr4HeHa or xou6uHrpaHnn
e$err Ha HflKonKo ct6urnn.

3ary6rre, Kor4To ce oqaKBaT B pe3ynraT Ha 6rgeqrre ct6utvn, He3aBilcr4Mo or
TflXHaTa BepoflTHocT, He Ce npil3HaBaT.

o O6egqeHKa Ha QrHancoan aKTvtBrA, orr{r4TaHil no aMoprt43ilpaHa cro11nocr

Aro urrla o6errreHil AoKa3arencrBa, L{e e Bb3HrKHana eary6aor o6esqeHKa or
KpeAilTr,l 14 B3eMaHilfl UnU OT L1HBeCTW1UI[, AbpxaHil Ao naAex, orr{ilTaHr no
aMopTr43r4pana cror,lnocr, cyMara na sary6ara ce oqeHflBa Karo pa3nilKa MexAy
6anaHcoeara crotittocr Ha aKTilBa 14 Hacrofllr.lara crotanocr Ha oqaKBaHilTe
6t4eu.[a napilL{Ht4 norot-ll4 (c rsxnrcveHile Ha 6rgeqr,lre Kpe4hrHt4 eary1u,Kot4To
He ca BbSHl4KHanU), gucxoHTupaHn c nbpBoHaqanHuF eQerrraeH nilxBeH
npOLleHT sa SuHaHcoBufl aKTvta (r. e. eSexrranrflT nt4xBeH npolleHT, t43l{ilcneH
npil nbpBoHaqaflHoro npil3HaBaHe). SanancoBara croftHocr Ha aKTilBa Ce
HaManflBa il cyMara Ha aary6ara ce npt43HaBa B orqera sa sceo6xBarHilg Aoxog.

. o6eslleHKa Ha SrHaHcoen aKTnBV, orqr4TaHil no qeHa na nprapo6uBaHe

Aro rua o6exrileHil AoKa3arencrBa, qe e Bb3Hr4KHana sary6a or o6eeqeH1a Ha

SrHaHcoa aKTrB orr{rraH no qeHa Ha npra4o6ilBaHe, cyMaTa Ha sary6ara or
o6eeqeHra ce oL{eHflBa Karo pa3nilKa MexAy 6anancoaara croraHocr Ha

QrnaHcoevlfl awnl h HacroflrJ.lara crorlnocr Ha oqaKBaHilTe 6t4eql1 napilqHr4
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n0T0LI4, El4CKOHTt4paHVt c reKyqilfl na3apeH npoqeHT Ha Bb3Bpbu{aeMocr 3a
noEo6eH QrHaxcoa aKTilB. 3ary6r,tre ce nprcHaBar B orueTa sa eceo6xBarHilfl
AOXO4.TaXU}a aary6u or o6esqeHKa He noAnexar Ha Bb3cTaHOBflBaHe.

o o6egqeHKa Ha QrHancoauaKTVBuHa paanonoxeHile sa npogax6a

Koraro cnaA B cnpaBeEflileara croraHocT Ha SrHaHcoa aKTrB Ha pa3nonoxeHile
3a npoAax6a e nprsnar AilpeKTHO A CO6CreeHilfl Kanilran v ilMa ooexrilaHil
AoKa3aTencTBa, L{e aKTilBbr e o6eeqeHeH, HarpynaHara sary6a, KoflTo e
npil3Hara B Apyr eceo6xaareH EoxoA, ce rcBaMa or KanilT ana v ce npr3HaBa B
neqan6ara unu sary6ara Aopl4 axo srHaHcoBl4flT aKTilB He e ornilcaH,

cyuara Ha HarpynaHara sary6a, Koero ce npeKna cuswqpaor co6creeH
KanilTan e neqan6arat/tnu sary6ara, e pa3nrKara MexAy qeHara Ha
nprgo6raaHe (Herro or noraue Hun Ha rnaBHilLlaTa il aMopnaaaqran) r reKyulara
cnpaBeffilAa Crol,rHocr, Ml4HyC Sary6ara or o6esqeHKa Ha Qrnancoa vA agrnB,
npr3Hara npegr4 ToBa B ne.{an6ara unw aarylaru.

3ary6w or o6eeqeHKa, npilgH aru B ne,{an6ara unu earylara, ga [HBecrilqilfl B
l4HcrpyMeHr Ha co6crBeHilfl KanilTan, xnacr,tQr,tqilpaH Karo Ha pa3nonoxeH[e 3a
npo4ax6a, He ce Bb3craHoBflBar B neqan6ara uniu sary6an.'

3ary6w or o6eaqeHKa, npr3HaruB neqan6ara unusarylara, 3a AbnroB
r4HCTpyMeHr, rnacrsilqupaH Karo Ha pa3nonoxeHile 3a npo4ax6a, ce
Bb3CTaHOBflBar, Bb3craHoBeHaTa cyMa ce npr3HaBa a ne,{an6ara 'Lnn zarylarc

Co6craex Kanlrarr

Co6creeHilflT KanilTan na,[pyxecrBoTo ce cbcror4 or ocHoBeH aKll/oHepeH
KanilTan, pe3epBr il Hepa3npe4eneHa ne.{an6a.
ocHoseH Kanuran npeAcTaBnflBa perucrpr4paH KanilTan - npeAcraBeH no
HoMilHanHa croriHocT, cbrnacHo cu4e6no peueHile 3a perilcrp aq:tAn.
llpr rasAaaaHero vnn npu1o6ileaHero Ha cBor,1 r4HcrpyMeH TV Haco6creeHilR
KanilTar flpyxecraoro npaBil pa3nhqHil pa3xoA14, Tesr pasxoA[ 06il.{araHo
BKnpL{Bar perilcrpaqufl n Epyru 3aKoHOBl4 TaKCil, il3nnareHil cyMil Ha npaBHil,
cqeroBoAH Vt tlt Apy tvl n poseo,loH an H il KOHCynra H r u tA Ap . no4o6n r. n pr,r

KanilTafloBa cAenKa pa3xoAilTe no cAenKara ce orL{ilTar cqeroBoAHo KaTO
HaManeHI/e Ha co6crBeHilfl KanilTaI't (He+ro or Bct4r{Kt4 cBbp3aHil npeSepeHqr,1r,1
3a AaHbK Brpxy goxo4rre) Ao creneHTa, B KOffTO Ca AOnrnHureniln pa3xoAr4,
npflKo cBbp3aHil c KanilTafloBa cAenKa, Kor4TO B npOTilBeH Cnyvar,l 6uxa6unw
ilg6erHaril. Pasxogrre no KanilTafloBa cAenKa, KoflTo e il3ocraBeHa, ce
npil3HaBaT KaTo pa3xoE.
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Peseparre BKnloL{Bar:

. o6u-[a pe3epBil - o6paayaaHil or pa3npeAeneHile Ha nevan6a, cbrflacHo
ttsucKBa]Hnera Ha Ttproacrnfl 3aKoH Ha P Etnrapun v yqpeAilTeaH1aff aKT Ha

Ipyxecraoro;

HepasnpegeneHara ne.{an6a BKn}oqBa :

HepasnpegeneHa KbM Kpafl Ha oTqerHiln nepiloA HarpynaHa ne,.tan6a or
npeAxoAHt4 nepiloAr4;

ileqan6a/s ary6a or nepiloga.

Texyrqra I Hereryulu r.acuBn

flacile ce xnacraQuqupa Karo reKyu.l , Koraro orroBapg Ha xsrorz or cneAHilTe
KpilTepilil:

o fipyxecrBoTo oL{aKBa Aa ypeEl4 nacilBa B cBOfl HopManeH oneparilBeH
l_l14Kbn;

o flpyxecrBoro Abpxt4 nachBa npe4ilMHo c L{en rupryBaHe;
o flaciletr cneABa pa 6rge ypeEeH B paMKilTe Ha EBaHaAeceT Meceqa cneA

Kpafl Ha oTL{eTHilH nepiloA; ilnil
o lpyxecrBoro HflMa 6esycnoano npaBo Aa oTcpor{Ba ype}qaHero Ha nacrBa

3a nepiloA Har,l-uanxo ABaHaAeCer Mecella cneA Kpafl Ha orqerHilfl nepiloA.

llacre ce xnacusvq/pa Karo Herexyq aKo He orroBapfl Ha KpilTe puure sa
xnacr$rqilpaHe Karo reKyq.
flacra ce rnacrQvqupa Karo reKyu.l, Koraro rora cne4aa Aa ce ypeAh B paMKilTe
Ha ABaHaAeCeT Mecella 0T Kpafl Ha ol.{eTHhfl nepiloA, Eopr aKo:

o nbpBoHaqanHt4flT cpoK e 6nn n nepiloA no-Abnbr or ABaHaAecer Meceqa; il
o cneA KpaR Ha orqerHilfl nepuoA u npe$n QrnaHcoeilF orqer 4a e ogo6peH

sa ny6nrryBaHe e cKnpqeHo cnopa3yMeHile sa peQranaHc[paHe ]4nil 3a HoB
norachTeneH nnaH Ha Abnrocpor.tHa 6aga.
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OlxaHcoet,t naclB]t

OHHaHcoe nacilB e BceKil nacuB, xorlro npe4craBnflBa:

A0r0B0pH0 3aAbnxeHile:
- Aa ce npeAocraBflr napilqHil cpeAcTBannvgpyr QmHaHcoB aKrhB Ha Apyro
npeAnpilFTUe; unn
- Ea ce pa3MeHET srnaHCoan a(rnBn unu smaacoBil nac[Bt4 c Apyro

npeAnpilflTue npv ycnoBilfl, Kokrro ca noreHllilanHo He6naronpuflTHn 3a

flpyxecrsoro; unn

AOroBOp, ror,1ro qe 6t4e ilnH MOxe Ea 6tAe ypeAeH B ilHcrpyMeHril Ha
co6creeHilfl KanilTan Ha flpyxecrBoTo il e:
- HeAepilBarvB, sa rorlro,[pyxecraoro e rnil Moxe 4a 6r4e 3aArnxeHo Aa

npeAocraBu npoMeHnra 6por,1 ilHcrpyMeHTn Haco6crseHilfl cil KanilTan;
l4nn

- AepvBarua, xoriro qe 6rge ilr1l4 Moxe pa 6u4e ypeEeH qpe3 pa3MflHa Ha

SrxcrapaHa cyMa napilqHil cpeAcrBa vnvt Apyt QuHancoe aKrilB 3a

Qrrcupan 6por,r raHcrpyMeHTil Ha co6creeHtAflRanATan Ha flpyxecraoro, 3a
Ta3il L{en ilHcrpyMeHTilTe Ha CO6CreeHilflKanvran Ha lpyxecrBoTo He
B Kn loq Bar Bb3 Bpbtr{aerra r s n ua HcoBt4 14 HCTpyMeHna, rnacrQ il Llr pa H il Karo
l4HCTpyMeHTU Ha CO6CrAeHrf KanilTan, Kot4To Hanarar Ha fipyxecrBoro
3aAbnxeHilero Aa npeAocTaBu Ha Apyra crpaHa nponopqiloHaneH Afln or
HeTHilTe aKTnBt/t xa [pyxecTBoTo CaMO npn nuflBu}a+Ufl, nnn
}rHcTpyMeHTil, K014T0 Ca AOTOBOpV 3a otpeqo nonyqaBaHe unv
npeAocraBflHe Ha ilHCTpyMeHTnHa co6creeHilfl KanilTan na fipyxecrBoro.

oilHaHcailTe nacilBr4 ce xnacrQvqApar B cneAHrlre Kareroprlr4, cbffracHo
r,r3r4cKBaHilflTa Ha MCC 39:

o ONnaHcoBt4 nacilBV, oryvraHh
sary6ara:

n0 cnpaBeEnilga crol,lFrocT B neqan6ara rnr

- xnacuQrLlilpaHr Karo AbpxaH 3a rbpryBaHe;
- npil nbpBoHaqanHoTo ilM npil3HaBaHe ce onpeAenflT orflpyxecrBoro 3a

orqilTaHe no cnpaBeMuBa cror,lHocr e neqan6ara nnu sary6ara,
o ornaucoBil nacHBr4, oTr{ilTaHr no aMop rvtgupaHacror,lHocr.

OrHaHcoavnacnBn ce np[gHaBaT B orqera sa SuHaHcoBoro cbcroflHile, Koraro
fipyxecraoro craHe cTpaHa no AoroBopHilTe ycnoB]rfl Ha ilHcrpyMeHTa.

ilpr,t nrpaoHaqanHoro npil3HaBaHe QuHaHcoBilTe nacilBil ce orqhrar no
cnpaBeflnHBara ilM ctotiHoct, nntoc a cnyvalt na $rnaHcoBil nacilBt4, Kor4To He
ce orqilTar no cnpaBeMuBa croriHocr e ne.{an6ara nnn sary6ara, pa3xoAilTe no
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cAenKaTa, K014T0 Ce oTHacfr npsKo t(bM npilAo6ileaHero un/t uglaBaHero Ha

QrHaHcoavA nacvB.

Ilocnedearqa oLleHKa ua $uuaucoeu nacueu

o flo cnpaBeAflilaa crouFtocT ce nprcHaBar cneAHilTe QuHaHcoa n nacuBu:
- QrHaHcoBVi nacnBn orqilTaHt4 no cnpaBe AnuBacrorinocr a ne.{an6a ra nnvt

sarybara;
c ilsKn}OqeHile Ha nacilBilTe - AepilBaTrBil, Kor4To ca o6erpsaHh c HeKorilpaH
l4HCTpyMeHr na co6crBeHilfl KanilTar't r rpn6aa Aa ce ypeAflT qpe3
npexBbpnflHerO Ha HeKOTilpaH rHcrpyMeHr Ha co6crBeHilF KanilTan, qilflTo
cnpaBeEnilea crolzHocr He Moxe Aa ce oqeHil HaAeMHO, KOI4TO Ce OTqilTar
no qeHa na npr4o6ilBaHe;

. flo aMopTr,r3r4pana croltnocr c il3nofl3BaHero Ha Meroga na e6err vtBHuA
n ilxBeH n poLleHT- Bcr,l..r Kl4 ocra Hafl il su na Hcoa v nacuBvli

llpusuaeaue Ha neLtan1u u saey1u om euuaucoeu nacueu

. fieqan6u u sarylu or SrHaHcoBil nacilar, rnacrsw]upaHn Karo orr{[TaHil
n0 cnpaBeu[Ba CrOr,1Hocr e ne,{an6aTa nnv saryoara, ce npt43HaBar B
orqera sa eceo6x BarHViAAoxoA;

' lle'{an6ara unu sarylara oT QrHaHcoeu nacvBu Kor4To ce orqilTaT no
aM0pr14314paHa CroriHocr ce npil3HaBa B orqera sa aceo6xBarHHfl AOxOfq,
KOTaTO QnHaHcoevA nacvB ce oTnilcBa t4 qpe3 npoqeca Ha aMoprl43ilpaHe.

fipyxecraoTo ornilcBa QnnaHcoa nacuB (rnr vacr or QrnaHcoarn nacna),
KOTaTO rot,l e noraceH -

T. e., KoraTo 3aAbnxeHilero, onpeAeneHo B AoroBopa, e ornaAHano, aHynilpaHo
rnil cpotGT My e il3TeKbfl.

['lpr ornncBaHe Ha Qruancoa nacilB pa3nltKara MeMy 6anaHcoaara croilHocr
Ha QuHaHcoB nacilB (y'nuuaqacT oT QunaHcoa nacua), xoNro e npeKpareHVnu
npexBbpneH Ha rpeTa crpaHa, I nflaTeHoTo Bb3HarpaMeHile, BKntoqrTenHo
npexBbpneHure n noeril HenapilLtHr4 aKTUBU Vt naCnBV, ce np[3HaBa B OTqera 3a
aceo6xsarHrn AoxoA.

Tuproacxu u Apytu 3agbflxeHr,tfl t4 Kpegln4

Kpe4urr, TbproBcKt4 u Apytvt 3aAbnxeH nA ca QrnaHcoa vt nact/tBtABb3Hl4KHanh or
AilpeKTHo nonyl{aBaHe Ha cToKl4 , y}nyfll, napv unu napilqHil eKBrBaneHTil or
AocTaBqilqr il KpeAilropt4.
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Cneg nbpBoHal{anHoro npr3HaBaHe KpeAilTr4Te il TbproBcKilTe 3agbnxeH nflTa,
KO]4TO Ca 6eS QraxcupaH naAex ce orltilTar no olleHeHara np14 npnEo6uaaHero
nfrl CTO[,1HOCT.

Kpeprrure il 3aAbnxeHVflTa, Kor4To ca c SrrcnpaH naAex ce orqilTar no
a M0prl43l4paHaTa u rrl crofr Hocr.

fiaxrvxu 3agbnxeH[fl

Texyqr,rre Aa Hbq H il 3aAbnxeH nA Ha lpyxecraoro B Kn oq Bar:

. Texyulrfr AaHbK Bbpxy AoxoAa 3a reKyu.ll4H .4 npeAXOAHr4 nepiloAil ce
npil3HaBa KaTo nacilB E0 cTeneHTa, Ao KORTO He e nnaTeH;

o Teryu{n 3aAbnxeHnfr saAaHblll4 CbrnacHo Apyril AaHbqHh 3aKoHt4.

Teryr4rre AaHbqHil nacuBu 3a TeKyqiln il npeAxoEHil nepiloAil ce olleHflBar no
cyMara, KoffTo ce oqaKBa Aa 6rAe nflareHa Ha AaHbqHilTe opraHt4 npil
npilnaraHe Ha AaHbqHil craBKil t4 AaHbqHil 3aKOHt4, 4er,1craaqt4 KbM Kpas Ha
oTqeTHilfl nepiloA.

3aAunxen[f, KbM nepcoHana I npoBr,r3r4r{ 3a ArnrocpoqH[ AoxoAx Ha
nepcoHana

3aptnxeHilF ruM nepcoHan BKnpqBar 3aAbnxeH vtfl Haflpyxecraoro no noBoA
Ha MilHan rpyA, nonoxeH 0T Haerrs nepcoHafl, il cborBerHt4Te ocilrypilTenHt4
BHOcKt4, K0l4T0 ce il3ilcKBar 0T 3aKoHoAarencrBoro, CrrnacHo t43t4cKBaHVflTa Ha
MCC 19 loxoAr,t Ha Haeril nilLla ce BKnrcqBar r Hal.tilcneHilre KparKocpor.rHr4

A0x0Al4 Ha nepcoHana c npoil3xoA Henon3BaHil oTnycKl4 Ha nepcoH ana vl

Haqt4cneHilTe Ha 6asa Ha ger,lcraaqilTe craBKil 3a ocrrypflBaHe, ocilrypl4TenHil
BHoCK[4 Bbpxy Te3il A0X0A14.

Crrnacno ngvcKBaHtflTa Ha Kogexca Ha rpyAa npeEnpilflTnflTaBcrpaHara ca
3aAbnxeHn npn npeKparflBaHe Ha rpyAoBilTe npaBoorHolueHilfl cbc cnyxilTen,
xor,lro e AocrilrHan neHcHoHHa Bb3pacr Aa My rcnnau.lar eEHoKparHa cyMa 3a
o6eeqereHhe or 2 ao 6 pa6orHr 3annaTil B 3aBilcl,rMocr or rpyAoBr4fl My crax B

fipyxecraoro. fipyxecTBoro e n3qtcnnno eBeHTy anHVfl pa3Mep Ha
3aAbnxeHilero 3a roea ooegu.lereHhe, Ho nopaAil HecbqecrBeHilfl My pa3Mep,
KaKTo 14 Hl4CKara cpeAHa BbSpacT Ha nepcoHana He e HaL{ilcfl]4flo npoBr43r4fl B

Hacront4t4n ro4ilueH SrHancoe orqer.
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Apyru npoBn3t4t4, ycnoBHt4 aKTltBt4 t4 ycnoBHt4 naclBtl

llpoauarrTe ca nact/1Bu c HecilrypHo npoflBneHile BbB BpeMero. Te ce
npil3HaBaT TofaBa, KoraTo ca il3nbnHeHil cneAHHTe ycnoBnfl:

ct6mun;

Heo6xogru noroK pecypo4 3a Aa 6rge ype4eHo sa4bnxeHilero;

3aAbnxeHileTo.

cyuara, npr,tsHara Karo npoBr43r,lfl, npeAcraBnflBa nar,t-go6para
npr6nusurenna oLleHKa Ha pa3xoAilTe, neo6xognur 3a noKpilBaHe Ha
HacrOfllJ.loTo 3aAbnxeHile KbM Aarara na 6anaHca, flpr,l onpegennHero Ha ra3il
Har,1-go6pa npr6nrsrrenHa olleHKa flpyxecraoro B3]4Ma noA BHHMaHile
pt4cKOBeTe il cTeneHTa Ha HecilrypHocr, cbnbrcrBaqa MHoro or cu6rrn1Ta v
o6crosrencrBa, KaKTo r eQerra or npoMnHara Ha croltHocrra Ha napnqHrTe
cpeAcrBa BbB BpeMero, KoraTo Te ilMar 3HaqilTeneH eQexr.

llpoararrre ce nperneMar KbM BcFKa 6anaHcoaa Aara n crofiHocrra uur
ce KopilMpa, TaKa qe Aa orpa3il Har,1-go6para npu6nu3ilTenHa oLleHKa KbM

Aarara na 6anaHca, Axo Beqe He e BepoflTHo, L{e u{e e neo6xoguu t43xo4flrJ.l
n0T0K pecypc 3a ypeMaHe Ha 3aAbnxeHilero, To npoBt43nflTa cne$Ba Aa ce
oTnilue,

fipyxecraoTo He nprcHaBa ycnoBHr4 aKTVBt , rur,l xaro nprcHaBaHero ilM
Moxe Aa nMa 3a pe3ynrar npilSHaBaHero Ha EoxoA, ror,1ro Moxe HilKora Aa He
6rge peant43rpaH.

3. [O.fl CHEHVIfl KbM MEXAI,IH IJitIfl OI{HAHC OB OTqET

3.1. Ktrr,r 30.06,2019 npr,lgo6urure or ApyxecrBoro HeABilxr4MtA tA6orn,
qpffi K014T0 Ce peanwt4par npt4x0A14 or HaeMil il npoEax1u, ca npeAcraBeHil
KarO ilHBecTilql4oHHt4 l4M0Tl,1 n0 TFXHara cnpaBe4J'n4ea croilHocr 5525 xiln, flg.

3.2. Ktu 30.06.2019 r. ppyxecrBoro npilTexaBa cnepHilre reKyu.p4 aKTilBr,l:

' BgeMaHilfl or KnileHTil 14 AocraBL{r4r-I,r B pa3Mep na 109 xrn. flg,
- [lpepocraBeHr aBaHcil B pa3Mep na342xilfl. nB.
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3.3. EanaHcoBara crot,tHocr Ha aKqfioHepHilfl KanilTan e 1200(xra nflAa vgaecra) neBa.

Krrrr 30.06.2019 r. " Eur,rper,lrc nponbpnrc ,, Mcl4q raua Qoprr,tapaH
npeMHeH p$epB B pa3Mep naT4 xilfl. nB.

" Euupelrrc nponbp,4c ,,MCl,lq 
HFMa A"u.{epHil ApyxecrBa.

3.4. TeryqilTe saAbnxeHilfl Ha ApyxecTBoro rcuM Aarara Ha cqeroBoAHr4fl
oTqer ca KaKTO CneABa :222 xnn. nB TbproBcK[ 3a4bnxeH]4n, 3aAbflxeHils r55M
cBbp3aHil npeAnpilflTl4H B pa3Mep Ha 635 xran. nB, 3aAbnxeHilfl t(bM nepcoHana
n ocurypuTenHu 3aAbnxeHun 64 xr4n. flB., AaHrqHil 3aAbnxeHilfl B pa3Mep Ha
200 xun. nB, Apyril 3aAbnxeH un - 632xiln.flB.

3.5. Carps aHn nuqa u c1enKu crc cBbp3 aHn nvqa

flpyxecraoro onoBecrfl Ba cneAH ilTe cBbp3a H il fl t4 Lla :

Eolrcan Acer MenrrAxMbHT

BreDrarrrls or cBb HIr llpeAllpttflTufl

31.12.2018
Eolrcan Acer MenrrA?r(MbHT
O6rqo

3aAr.lxeHrrfl KbM

31.12.2018flu enl IIu

<Dnauzn EOO
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4. OTqET 3A BCEOEXBATHI4g AOXOA

4.1. Krrvr 30.00.2019 HerHrre npt4xogt4
xlrfl, r'tB, fe ca KaKTo cnegBa:

- HaeMil t,l KoHcyMaruBn_42xwn. ne.

4.2. Krrr,r 30.00.2019 pa3xoAilTe 3a BbHr.lJHr4 ycnyruca B pa3Mep Ha sl xun.
nB.

4.3, Krnr 30.06.2019 paexo4ure 3a nepcoHana ca 35 xiln. fl'.

oT npogax6u ca B pa3Mep na 42

Taxcr (norapranHn, cuge6nr,t, arpxa+tr r,l an
Taxcr KOH

06nto

Pasxoar ga: 30.06.2019 r.
PagxoA[ 3a gannarr

3a ocrrvpoBKr4

06ulo

4.4. QunancoBr4rr pe3ynrar Ha ApyxecrBoro rorr,' 30.06 .201g r. e sary6a a
pasMep na 68 xiln. nB.

5. YcnoeHr aKTVtBu u nacnBt

5.1. Ktu Aarara Ha Sunancoarn
aKTl(BU U nacuBlt, HeOnoBecTflBaHeTO Ha
qecTH0 npeAcTaBffHe ilMyu{ecTBeHOTO

ApyxecTBoro.

6. Cu6rarr,tn cne4 Kpas Ha orqerHr4n nepilo4

CneA AaTara Ha nHAuBuAyanHuA Qunancoa orqer He ca HacTbnilnrl
Kophrilpaulu c]o5mun 3HaqilMI4 no orHolueHile Ha npe4craBenara rHQopMaLlilF
B Hero.

oTqeT HflMa pa3rpaHilqilMil ycnoBHl4

Kot4To 6il noenlteno ga BFpHoro t4

u QrHaHcoaoro cbcroflH[e Ha
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7. fleracreaqo npeAnp unrue

PrroaoAcrBoro Ha l-lpepnpranrilero clrilTa, qe ro e ger,tcraaqo u u.le
ocraHe Aer,lcraar4o, HflMa nnaHoBe r HaMepeH vn ganpeycraHoBFBaHe Ha
gefiHocrra.

Puoaogrren:

/ MnneHa Axroea /

ren (+359 2) 951 55
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