PET'JIAMEHT (EO) Ne 2086/2004 HA KOMUCHUATA

ot 19 HoemBpH 2004 ronuHa

3a u3meHeHune Ha Permament (EQ) Ne 1725/2003 0THOCHO pHeMAaHETO HA HAKOHM
MeE KIYHAPOJAHHM CYeTOBOJAHHU CTaHAapTH B cboTBeTCcTBHE Perimament (EQ) Ne
1606/2002 na EBponeiickus napjaMeHT 1 Ha CbBeTa BbB BPb3Ka C BbBEKIAHETO

na MCC 39

(Texcr ot 3Ha4eHue 3a EUII)

KOMUCHSATA HA EBPOITEMICKUTE OBILIIHOCTH,

KaTo B3e npeasun JJorosopa 3a ce3gaBane Ha EBpomneiickara oOmmHoOCT,

kato B3e mpensua Permament (EO) Ne 1606/2002 na EBpomeiickus mapiamMeHT U Ha
CoBera ot 19 1omu 2002 r. OTHOCHO TPUJIATAHETO HA MEXKIYHAPOIHHUTE CUECTOBOIHU

CTaHJapTH

, 1 IO-criennanyo wieH 3, naparpad 1 ot uero,

KaTo nma npeaBuma, 4c:

(1)

)

)

C Pernament (EO) Ne 1725/2003na Komucusta® 6sixa mpuetn HSKou
MEXIyHAPOJHU CTaHIAAPTH M PAa3sICHEHHs, ChHIIECTBYBAM KbM 1
centemBpu 2002 r.

Ha 17 pexemBpu 2003 1. CBBETHT HO MEXAYHAPOJHU CUETOBOIHU
crangapti (CMCC) nybnukyBa npepadoTeH MexiyHapoieH CYETOBOJICH
cragmapt (MCC) 39 ®wuHaHCOBM WHCTPYMECHTH: TIpU3HABaHE U
OlLleHsABaHEe, Karo dYacT oT uHHIMatuBata Ha CMCC nma momobOpu 15
CTaHJapTa, 3a Ja Morar Te ja ObJaT U3MO0I3BaHU OT GUPMHUTE, IPUIAraliy
MCC 3a nmepBu mbr mpe3 2005 r. llenra Ha npepaboTBaHeTO €
noo0psiBaHe Ha KaueCTBOTO U MOCJIEJOBATEIHOCTTA Ha ChIIECTBYBALIMTE
MCC.

Ha 31 mapt 2004 r., CMCC u3znaae nzmenenne kbM MCC 39 ®unaHcoBHU
I/IHCTpYMCHTI/II HpI/ISHaBaHC )41 OILICHJABAHEC OTHOCHO OTYUTAHE Ha
Xe/DKUPaHEe Ha CHpaBeIMBAa CTOMHOCT 3a MOPTHEHIIHO XeKHMpaHE Ha
nuxBeHus: puck. OCHOBHaTa I1€J1 Ha TOBAa M3MEHEHHE € Jia C€ OMPOCTH

W OBL243, 11.9.2002 1., c1p. 1.
@ OB L 261, 13.10.2003 r., c1p. 1. Pernament, usmenen ¢ Permament (EO) Ne 707/2004 (OB L 111, 17.4.2004 t,

ctp. 3).
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npunaraneto Ha MCC 39 karo ce ngaBa BB3MOXKHOCT 3a OTYUTAHE
Xe/DKUPAHETO Ha CIIpaBeUIMBaTa CTOMHOCT 32 MOPT(QEHIHO XeHKIUpaHe Ha
JTUXBECHHS PUCK.

4) CeormacHo Permament (EO) Ne 1606/2002, nmenta Ha Komucusita e na nma
CcTaOWIHA OCHOBA OT MOJXOJISIIM MEXIyHAPOJHU CUCTOBOJIHU CTAHIAPTH
ot 1 suyapu 2005 r. Benpeku ToBa o HsKOM BaxkHU pasnopendu na MCC
39, Bce ome mnpeaMeTr Ha He3aBbpleHU MperoBopu mexay CMCC,
EBpomneiickaTa nieHTpanHna 6aHka, HaJ30pPHUTE OPraHU U OAHKOBUS CEKTOP.
Tesu pasmopendM ce OTHACcAT 3a BB3MOKHOCTTA 3a OICHKA I10
CIpaBeAIUBa CTOMHOCT HAa BCHYKMA AKTWBU M TACHBH U 33 OTYMTAHE Ha
XeLKupaHeTo. Bceska oT Te3u pasmopendm 3acsra o0nacTH, KOMTO ca
HAallbIHO aBTOHOMHHU, 00OCOOCHHM M OTNENICHW OT OCTaHajlaTa 4acT Ha
cTagapra. 3a na Obae craseHa gartara 1 sayapu 2005 r., HE0OX0AUMO €
MCC 39 na 6b1¢ BBBesieH 0e3 Te3u pa3nopeou.

(5) MCC 39 mnpemoctraBsi BB3MOXKHOCTTA BCHYKM AKTHMBH W TIAaCHBU 0€3
OrpaHUYeHUs] Ja ObJaT W3YMCIABAHW IO CIpPaBEUIMBA CTOHHOCT.
Benpexnu ToBa CMCC my0nmkyBa HAcCKOpO TIPOEKT 3a OOCHKIaHE
(KOHCYJITaTUBEH JIOKYMEHT), KoeTo mpemiara usmeHenue Ha MCC 39 3a
OrpaHMYaBaHEe Ha Ta3d ONIUA, ChAbpXKAl@ Cc€ B CTaHjapra.
IIpemiokeHOTO U3MEHEHUE € MPEIJIOKEHO B OTTOBOP HA 3arpyKEHOCTTa
Ha EBpomneiickata nieHTpaiHa 0aHKa U HAJ30pHUTE OPraHU, NIPEICTABEHU
B bazenckus koMHUTET, KAKTO U Ha HAJI30pPHUTE OPraHU 3a LIEHHU KHUXA OT
JbpP)KaBUTE-YICHKH, KOUTO ca 00€3MOKOCHH, Y€ OMIUATA 32 U3UHMCIIIBAaHE
[0 CIIpaBeIMBa CTOMHOCT MOXeE Ja Obje M3MOJ3BaHa HEYMECTHO, IO-
CleMagHo, 3a COOCTBEHUTE MAacUBMU Ha JAajieHa kommnaHus. Komucusra
pasmiexia Te3d BBIPOCH KaTO BaXKHU M HM3UCKBALM JOMBIHUTEIHO
npoyuBaHe. CMCC e nomyunsn MHOTO KOMEHTapu MO TE€3U IPEIOKEHH
U3MEHEHHS U CE 0YaKBa J1a B3eM€ OKOHYATEIHO pEIleHUE 110 TO3U BBIPOC
1o kpast Ha 2004 r. PermiaMeHTHT 0O3BOJIsSIBA OMIIMSATA 32 U3UUCIISBAHE 110
ClpaBe/yIuBa CTOMHOCT Ja ObJe mnpuiaraHa 3a (PUHAHCOBU AaKTUBH.
Borpekn ToBa 3a (MHAHCOBH aKTHBH, KOUTO HE CE THPTYBAT HA aKTUBHH H
JUKBUIHM Ia3apH, JApyKecTBaTa cje/lBa Jla ce MOTpUKaT Ja Mpujaratr
Ta3u OMIMS 10 HAYMH, KOMTO rapaHTHpa HaJeK/JHA OLIEHKA.

(6) Onuusta 3a W34MCISBaHE IO CIPaBEIMBA CTOMHOCT ClE€/IBa J1a HE Ce
npuiara usisuo gokaro CMCC He u3nese ¢ peleHre Mo TO3M BBIPOC U
noxkato Komucusra He mnpueMe, 4e IO TO3M BBIPOC € HaMEPEHO
MOIXOAAIO pelieHre. Thi KaTO IMMBJIHOTO MPUJIAraHe Ha OMIUTAa € CaMO
BB3MOXKHOCT, pPa3nopenduTe, CBBP3aHH C Hes, ca sICHO 00ocoOeHH u
pa3aesieHu OT OCTaHAJIUTE YacTH Ha CTaHJapTa.
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(7) Illo ce otHacs no oTunMTaHe Ha XeHKUpaHeTo, uma crop gamm MCC 39 B
JIOCTaThbuHA CTENEeH OTYMTA HauyMHAa, MO0 KOWTO MHoro EBponeiicku 6aHku
yIpaBJsiBaT CBOSITA JIMKBUIHOCT, OCOOCHO B 00JacTTa Ha (PUKCHpaHUTE
JINXBCHU MMPOLICHTH. ITonemuxkara ¢ CBBbp3aHa C OrpaHN4YaBaHC OTYUTAHCTO
Ha XEKUPAHETO WJIM 10 XeDKHPAHETO Ha MapH4HU TOTOIH, WIH JIO
XeIDKUPAHETO Ha CIpaBeAIMBAa CTOWHOCT W CTPOTHTE W3UCKBAHMUS,
3acsrany epeKTHBHOCTTA Ha TE3H XEHKUPAHHUSL.

(8) Mmoro eBpomneiicku O6anku TBBHpALT, ye MCC 39 He uM mo3BoisiBa Ja
npuiaraT OTYMTaHE HA XEIHKUPAHETO KbM CBOMTE OCHOBHH JICTIO3UTU Ha
noptdeitnHa 6a3za U TM NPUHYKAABa J]a U3BBPIIBAT HEMPOMOPILIUOHATIHU U
CKbIIM 3a YNPaBJIEHHWETO Ha JHUKBUJIHOCTTAa U 3a CYETOBOJHUTE WM
cucteMu mpoMeHH. Thi KaTo MOpT(HEHITHOTO XePKUpaHe, BCISICTBUE Ha
BBTPEIIHH B3aMMOJCHCTBUS U IIPABUIIOTO 3a TOJIEMHUTE YUCIIA, € PA3IUYHO
OT XEDKUPAHETO Ha €JUH aKTUB WM €IUH IacuB, C€ TBBPIU OILE, 4Ye
OTYMTAHETO Ha MOPT(EHIHOTO XEIKUpaHE HAa OCHOBHUTE NEMO3UTH Ha
0a3a Ha OlLIEHKaTa Mo CIpaBeIJIMBa CTOMHOCT € CbBMECTHUMO C IPUHLIMIIA
Ha MCC 39, ye cnpaBeyinBara CTOMHOCT Ha 6e3cpodeH (PMHAHCOB MacHB
HEe MO’Ke /1a ObJie MO-HHUCKa OT cyMaTa, IJlaTUMa MpU MOUCKBaHE.

9) BeopockT nmamm W Kak CYETOBOJHOTO TpETHUpaHE Ha MOPTPEHIHOTO
XeJDKUpaHe MoOXke Ja ObJe peIleHO Taka, 4ye Ja oTpassiBa Io-a00pe
ocobeHocTUTE Ha OaHKOBaTa JEWHOCT B YCIOBMSTA Ha (PUKCHpaH JMXBEH
MPOIEHT, ce mpuema kato ocobeHo BaxkeH or CMCC. CMCC e cw3nan,
Oopajd BaXHOCTTAa Ha ImpolOiiema, pabOTHA TIpyna, KOSTO IMPOydyBa
MPEATIOKEHUATa, HAIpaBEH! OT €BpolneickuTe 0aHKH, 32 BbBEKIAHETO B
MCC 39 Ha HOB MeTOJ 3a OTYMTAHE HA XEIKUPAHETO (XEKUpaHE Ha
JUXBEH MapiXK), KOUTO OM OTpasuj IMO-TOYHO HAYMHA, MO KOHUTO TE3H
OaHKM /1a U3BBPIIBAT YIIPABICHUETO HA CBOSITA JIMKBUIHOCT.

(10)  Ero 3ampo pasnopenoure Ha MCC 39, xouTo ca IpsKO CBBpP3aHU CbC
CUETOBOJHOTO TPETHpaHE Ha MOPTHEHIHOTO XeDKUPaHE, CIIeIBa 1a He Jia
OBbaT MpHEMaH!U 32 33ABDKUTEITHO U3MOI3BAaHE HA TO3M €Tall, 3aIl0TO He
Morar Aa ObJaT IpHUeTH 3a OKOHYATEeNTHU M MOTar Jia ObAaT NPOMEHEHH B
omu3ko Obaeme. CHOTBETHUTE MPOBUBHH, KOUTO Ca W3KIIOUYEHH OT
3aBIDKUTENHA YyoTpeba, ca sICHO 000CO0eHH U OTAEICHM OT OCTaHajara
YacT Ha cTaHiapTa. Te ce OTHAcAT 3a Te3W pa3nopendH, KOWTO He
OTpa3sBaT MOPTQEHIHUS MOAXON W 3aTOBa NPEMATCTBAT OTYMTAHE Ha
XSIDKHPAHETO 32 MOPTQEHII OT OCHOBHH JICTIO3UTH H 32 MPOBU3UHU, KOUTO
ONPUJIMYABAT PHCK OT aBaHCOBO IUIAIAHE Ha JIMXBEH PHUCK M 3aTOBA
MPEISITCTBAT MPHUJIATAaHETO Ha METO/M 32 YITPaBJICHUE Ha PUCKA, IIPU3HATH
KaTo MPUEMIIUBH OT OAHKOBHS Ha/A30p. Bhrpekn ToBa, KOMIAaHUUTE UMAT
BB3MOXKHOCTTA Jla HpHJaraT Te3M pasnopeadu W 3aroBa MoraT Ja
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[IpujlaraT BCUYKM DPa3Nopeadu 3a OTYMTAHE Ha XEAKUPAHETO CHIVIACHO
MCC 39.

(11) Hamuumero B 3akoHOAATeNCTBOTO Ha OOmMHOCTTA Ha CYETOBOJCH
CTaHJAapPT OTHOCHO TPETUPAHETO Ha (QUHAHCOBUTE WHCTPYMEHTH €
OCHOBCH €JIEMEHT Ha OCHOBHATA TPyIa CTaHIapTH, KOUTO CIie/iBa Jia ObaatT
npujiaraiu ot apyxkectsa npe3 2005 r. CnepgoBaTesHO 1enTa €, KOJIKOTO
ce MOXe I0-OBp30 M aKo M300IL0 TOBA € Bb3MOXKHO, KbM Kpas Ha 2005 r.
Jla ce CTUTHE J0 MojoxeHue, npu koero usmeHenust MCC 39 na Obae
npuer B cBosAta 1swioct oT Kommcusara. Crnenoarenno, Komucusra e
npepasrena npuwioxkumocrra Ha MCC 39 Begnara cnej  KaTto
pasniopenOuTe, CBBP3aHHM C OIIMUATA 32 OTYUTAHE IO CIpPaBEIINBA
CTOWHOCT U C OTYUTAHE Ha XeDKUpaHeto, Obaat usmenenu ¢ CMCC Haii-
kbcHO 710 31 aexemBpu 2005 1. Pazpaboreno e obmio pemenue or CMCC,
EBponelickata neHTpanHa OaHKa M OpraHuTe 3a OaHKOB Haa30p 3a
ISUIOCTHO TMpUJIaraHe Ha OMNIHATa 3a OTYUTAaHE 1O CIpaBelIuBa
CTOMHOCT. CienoBaTeiHo, Komucusita me  ciuemm  OTOIM30
npoabiKaBamara paboTa Mo TO3W MHPOOJIeM U PEryIsIpHO I TpPaBU
npersies OT MPUI0KUMOCTTa Ha pasnopenoute Ha ctanaapta. OCBEH TOBa,
MpUEMaHEeTO Ha ChOTBETHHUTE pa3nopeadu 3a OTYUTAHE HA XSHKUPAHETO B
Onn3Kko OBJCIIE € TACHO CBBP3aHO C HAIpeabka Ha paboTHaTa Ipyrma,
cb3nanena ot CMCC.

(12)  [pyxecTBa, KOUTO 32 MBPBU IBT U3TOTBAT CBOUTE (MHAHCOBHU OTUETH B
CBHOTBETCTBUE C MEXAYHAPOJHUTE CTaHIApTU 3a (PMHAHCOBA OTYETHOCT
(MC®O) u npunaratr MCC 39 BBB BepcusiTa, IpUJIOKEHA KbM HACTOSIIIHS
perjamMeHT, clie[Bajla C€ CUMTaT 3a ‘Tpujarail 3a ObPBU MBT IO
cmucbia Ha MCOO 1, mpuer ¢ Permament (EO) Ne 707/2004 wu
Hacrosiumsi pernameHt. llenta va MC®O 1 e, pazxoauTe 3a MBIHOTO
npemuHaBane kbM MCC/MB®O pa He HagBuIIaBaT TOJI3UTE 34
norpebutenure Ha (UHAHCOBH OTYeTH. TO3M JOBOI MPOABIDKABA Jia Ce
npujiara ¥ 3a MpeMHHABaHETO KbM ITHJIHO Ipujarane Ha ogoopean MCC.
CrnenoBarenno, nmo3oBaBanusta Ha MCPO 1 na MCC/MC®O, npuer ¢
Pernament (EO) Ne 707/2004, cneaBa Aa ce THIKYBAaT KaTo MO30BaBaHUs
Ha MCC/MC®O, npuetu Ha 6azara Ha Permament (EO) Ne 1606/2002 r.

(13) TIIpuemanero Ha MCC 39 mpenmonara kKaTo MOCAEACTBHE OT M3MEHEHUATA
keM MCC 12, 18, 19, 30, 36 u 37, u IIKP 27, xouto ca mpueru c
Pernmament (EO) Ne 1725/2003, 3a ga ce rapaHTHpa ChbBMECTUMOCT MEXIY
ChOTBETHUTE CTAHJAPTH.
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(14) Cnenosarenno Komucusra 3axioun, ue MCC 39, KakTo € yCTaHOBEHO B
IPUJIOKEHUETO KbM HACTOSIIMS PErJIaMEHT, OTroBapsi Ha KpUTEPUUTE 3a
npuemase, ycraHoBeHHU B wieH 3 ot Permament (EO) Ne 1606/2002.

(15) CnenoBarenno Permament (EO) Ne 1725/2003 cnensa ga 0b/1e CbOTBETHO
A3MEHEH.

(16) Mepkute, IpeIBUAECHU B HACTOALIMS PEIJIAMEHT Ca B ChOTBETCTBHUE ChC
CTAaHOBMILETO Ha PerynaTopHus cC4€TOBOJEH KOMUTET,

I[TPUE HACTOAIMA PEI'JTAMEHT:

Ynen 1

1. Mexnynapoaen cueroBoseH cranaapt (MCC) 39 @Qunancosu uncmpymenmu:
npusHasame U oyeHasane, ¢ WU3KIIOUEHHWE Ha HSIKOM pa3nopendu OTHOCHO
U3II0JI3BAHETO Ha OINMLMATA 32 OTYMTAHE IO CIPABEJIMBA CTOMHOCT U HAKOU
pasmiopenOu, CBBp3aHW C OTYMTAHE HaA XCDKUPAHETO, € J100aBeH KbM
npunoxernueto kbM Permament (EO) Ne 1725/2003.

TekcThT, KOUTO ce 100aBsi, KAKTO € TMOCOYEHO B MbpPBA ajMHEs, € YCTAaHOBEHB
MPUIOKEHUETO KbM HACTOSIIMS PETJIAMEHT.

2. JlpyxecTBaTa ce CUMTaT 3a ‘“TIpWJaral 3a IbPBU MBT B CHOTBETCTBHUE C
naparpad 1. [lozoBaBanusra B8 MCDO 1 va MCC/MC®O ce ThIKyBaT KaTo
no3oBaBanusi Ha MCC/MC®O, mnpuetn ot Komucusra, Ha 0azara Ha
Pernmament (EO) Ne 1606/2002.

3. MCC 12, 18,19, 30, 36 u 37, u [IKP 27, kakro 1 MexxayHapojeH cTaHAapT 3a
¢uHaHcoBa otyeTHOCT Ne 1, ca U3MEHEHU B CHOTBETCTBHUE C JONblIHEHUE b
kbM MCC 39, KakTOo € yCTaHOBEHO B IPUJIOKEHHETO KbM HACTOSIIMS
pErIaMeHT.

Ynen 2

Hacrosumsr periiaMeHT BiiM3a B CWJia Ha JBAJECETHS JCH Cliel] MyOJuKyBaHETO
My B Oguyuanen secmuux Ha Eeponetickume obwnocmu.

Toii ce npunara ot 1 suyapu 2005 r Hali-KbCHO.
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CnocraBeno B bprokcen Ha 19 HoemBpu 2004 roguHa.
3a Komucuama:

Frederik BOLKESTEIN

Ynen na Komucusma
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1IPUJIO’KEHUE

MEXJTYHAPOJIHA CUETOBOIHU CTAH/IAPTA

MCC 3arjiaBue

MCC 39 Dunancosu UHCMPYMeHmu: Npu3Hasane u oyeHssane € U3KJIIOYEHHEe Ha
pasnopea0uTe OTHOCHO W3MOJ3BAHETO HA ONMUHUATA 332 OTYMTAHE IO
crpaBe/UINBa CTOHHOCT M HSKOH Pa3nopeadu, CBbP3aHH ¢ OTYUTAHE HA
Xe/UKHPAHEeTO

Bb3npousBexaaHeTo e paspemieHO B paMKuTe Ha EBponeickoT0 MKOHOMHYECKO
npocrpancTo. Benuky npasa 3anasend u3sbH EUII, ¢ n3kioyeHne Ha npaBoTo 3a
BB3NPOU3BEKIaHe 3a JIMYHO IO0J3BaHe MM JpPyro cCrpaBe/VIHBO OTHOLICHHE.
Jonbanurenna nHpopmanuss Moxke na 0bae moaydyeHa or CMCC na HUnrepHeT
ajpec Wwy.iasb.org.uk.
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http://www.iasb.org.uk/

MEXAYHAPOJIEH CHETOBOJIEH CTAHIAPT 39

DUHAHCOBY HHCTPYMEHTH: IPU3HABAHE U OLICHSIBAaHE

CBbABPXXAHUE

Ilapazpaghu
Len 1
O6xBar 2-7
Onpenenenust 8-9
Buenpenu nepuBaruBu 10-13
[Ipu3HaBaHe u oTNMCBaHe 14-42
[IbpBOHAYaIHO IpU3HABAHE 14
OrtnucBaHe Ha (MHAHCOB aKTUB 15-23
[IpexBbpisgHUs, KOUTO OTIOBAapAT Ha 24-28
YCJIOBUSITA 332 OTIHCBAHE
[IpexBBpasHUS, KOUTO HE OTroBapsAT Ha 29
YCIIOBUSITA 33 OTIHCBAHE
[IpogpmkaBamo ydacTue B IPEXBBPICHU 30-35
aKTHBU
Benuku nmpexBbpIisHUs 36-37
OOuuaiina MTOKYITKO-ITpo1ak0a Ha 38
(MHAHCOB aKTUB
OTnucBane Ha (UHAHCOB MTACHB 39-42
OueHsiBaHe 43-70
[IbpBOHAvanHoO ouLeHsBaHE Ha (UHAHCOBU 43-44
aKTHBU U (PHAHCOBU MAaCHUBU
[locnenBamo orneHsiBaHe Ha (UHAHCOBU 45-46
aKTUBU
[locnenpamo oueHsBaHe Ha (QUHAHCOBU 47
aCHBU
CpoOpaxkeHHs 32  OIICHSIBaHE o 48-49
CIpaBeJUIMBa CTOWHOCT
[Npexnacudukanus 50-54
Ieyan6u u 3aryou 55-57
Oo0e31eHKa u HechOupaeMocT Ha 58-62
(MHAHCOBM aKTUBU
®uUHAHCOBH  aKTUBH, OTYETCHU  IIO 63-65
aMOPTU3UpPaHa CTOWHOCT
DHUHAHCOBM  aKTMBHM, OTYETEHH  IIO 66

ce0eCcTOMHOCT
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DUHAHCOBH aKTHBH 3a IIPOJIaxoa 67-70

XemKupane 71-102
WHCTpyMEHTH 3a XeIKUPaHe 72-77
[omxoasiy HHCTPYMEHTH 72-73
[Ipennasnauenue Ha XEIDKUPALLH 14-77
UHCTPYMCHTH

XemKupaHa IMO3HITUs 78-84
[Moxonsmm mo3uuu 78-80
OmnpenensHe Ha (UHAHCOBU MO3UIIMHU KAaTO 81
XEJDKUPAHU TTO3UITHT

OmnpenenssHe Ha HEPUHAHCOBH MO3UIUU 82
KaTo XeDKUPAHU MO3UITUN

OmpenenssHe Ha Tpynmud TO3WIIMU  KaTO 83-84
XeIDKUPAaHU TO3ULIUN

OTunTaHe Ha XCIDKUPaAHE 85-101
XemKUpaHus Ha CIPaBeUINBa CTOWHOCT 89-94
XemKupanus Ha MApUYHU MOTOLH 95-101
XemKUupaHus Ha HETHH MHBECTUIINHU 102
Jlara Ha BIHM3aHE B CHJIa W TPEXOJHU 103-108
paznopendu

OTMeHsTHA Ha JPYTH PEIICHUS 109-110

[Ipepaborenusar cranmapt otmeHs MCC 39 (mpepabotren mpe3 2000 r.) Duraucosu
UHCMPYMEeHmuU. NpU3HAeaHe U oyeHasaHe W CIEABA Jla ce TpUJIara 3a €JHOTOIUIIHU
NepuoIu, 3anoyBamnm Ha win cief 1 sayapu 2005 1. [1o3BoJIeHO € Mo-paHHO MpUIaraHe.

LIEJI

1. IlenTa Ha HacTOANMS CTaHJApT € Ja YCTAaHOBM MPUHLMIIHUTE 32
Npu3HaBaHE U OICHSABAaHE Ha (MHAHCOBHM AKTUBH, (MHAHCOBH MAaCHBU U
HSKOW JIOTOBOPU 3a IOKYNKO-IpoJak0a Ha He(UHAHCOBH IO3ULIUH.
W3uckBanusTa 3a TpeACTaBsSHE M OINOBECTSABaHE Ha WHQOpManus 3a
¢uHaHcOBUTE HHCTpyMeHTH ca nocoueHn B MCC 32 @uwuancosu
UHCMPYMEHMU. ONOBeCMABAHE U NPEOCMAGsHe.

OBXBAT

2. Hacmoawuam cmandapm ce npunaza om 6CUYKU NPEONpUAMUA 34
6CUUKU (PUHAHCO6U UHCIMPYMEHIMU C UKTIOYEHUE HA:
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a) OHe3U 0Aa7106€ 8 OBUIEPHU OpPYHCeCmea, ACOUUUPAHU U CMeCeHU
npeonpuamus, kKoumo ce omuumam cnopedo MCC 27
KoHcosmmaupanu U MHAUBUAYAJIHU c4eTOBOAHM oTyeTH, MCC
28 HHBecTHIMM B acouuupaHu npeanpustua u MCC 31
dsm0oBe B cmeceHum  mnpeanpusitusa. Bwvnpeku  moea
npeonpuAmMUAMA NPUIAZAM HACMOAWUA CIAHOApPM 3a 0A7108€ 8
ObUiEepHU OpYIHCECMEA, ACOUUUPAHU UTIU CMECEHU NPEeONnPUANUSL,
koumo, cvenacno MCC 27, MCC 28 unu MCC 31, ce omuumam
no nacmoawua cmaunoapm. llpeonpusamusma npunazam couio
maKka HACMOAWUA CMAHOAPM KbM O0epueamueu 3a 0a106e 6
ObUiEePHU, ACOUUUPAHU UL CMECEHU NPEeOnpusmus, 0C6eH aKo
oepueamugvm O0m206apsa Ha ONpPeoeleHUemo 34 Kanumanoe
uncmpymenm na npeonpuamuemo ¢ MCC 32;

0) JU3UH208U NPAGA U 3A0bJIdCEHUA, 3a Koumo ce npunaza MCC 17
JIusuHru. Benpexku ToBa:

1) JIUBUHZOGUME 63¢MAHUSl, NPUSHAMU OM JIU3UHZ00AMEs,
ca npeomem Ha paznopeodume 3a oOmnuceame u
00e3UeHKa Cb21ACHO HACMOAWUA CMAHOApm  (8UdNC
napazcpagu 15-37, 58, 59, 63-65 u oOonwvanenue A,
napazpagpu AG36-AG52 u AG84-AG93);

(i)  3a0vascenus no ¢unancose usune, npuzHamu om
JU3UHZONOIyYamens, ca npeomem Ha paznopeodume 3a
OmMNnuUCceane Cv2IACHO HACMOAWUA CcmaHoapm (8udic
napazpaghu 39-42 u npunoscenue A, napazpagu AGS57-
AG63);

(iili)  oepueamusume, enedpenu 6 nusunzume, ca npeomem Ha
paznopeddbume  3a  6HEOPEHU  Oepueamueu  om
Hacmoawusa cmanoapm (euxc napazpagu 10-13 u
npunoxycenue A, AG27-AG33).

6) npaea u 3a0vadiceHus Ha padomooamenu nO OCUIYPUMENHU
naanoee HA padoOmMHUWU U CIIYHCUMENU, 30 KOUMO € NPUTLOHCUM
MCC 19 loxonn Ha paOOTHHMIU U CITYKUTEJIN;

2) npaea u 3a0bAJCEHUA NO Ccuaama Ha 3acmpaxoeameiiiu

0ozoeopu. Bwvnpexku moea, npeonpusmuama npunazam
Hacmoawua cmanoapm 3a QUHAHCO8 UHCMPYMEHM NOO
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dopmama na 3acmpaxoseamenen (unu npesacmpaxosamesnen)
002060p cvenacno napazpagp 6 om MCC 32, no npunyunmo
6KNI0Y6A NPEXGBLPIAHEMO HA (QUHAHCOBUA PUCK Cb2IACHO
napazpagh 52 om mo3zu cmanoapm. Oceen moesa, depusamusume,
6HeOpeHu 6 3acmpaxoeéamenHu 002060pu, ca npeomem Ha
pasnopeodbume 3a 6HeOpeHU OepUBAMUGU OM HACMOAUWUA

cmanoapm (eudxc napazpagu 10-13 u oonvianenue A, napazpagpu
AG27-AG33);

0) dunancoeu uncmpymenmu, u3z0adeHu om nPEOnPUAMUEHIO,
Koumo omeoeapam HaA OnpeoeieHuemo 3a Kanumanos
uncmpymenm ¢ MCC 32 (éxknrouumenno onyuu u 2apanyuu).
Ilpumesicamenam hna noOOOOHU Kanumano6u UHCHPYMEHMU
npunaza CRpAMO MAX HACMOAWUA CHMAHOAPHI, 0C6EH AKO me
CbOmMEemcmeam Ha U3KII04YeHUAmMA, NOCOYEeHU 6 a) no-2ope;

e 002060pu 3a (unancosu apanyuu (6KIIOUUMEIHO AKPEOUMUGU
u opyau 002080pu 3a npocpousane Ha Kpeoumny), KOUmo
ocuzypasam u3ewvpuieane Ha NAAUWAHUA, KOUMO 0a obe3ujemam
owvporcamens nopaou moea, e OeoOumMopvim He € NJIAAMUIL
OB/ICUMAMA BHOCKA CH2TIACHO NBPEOHAYATIHUME U UIMEHEHU
ycnoeusa Ha 0b1206 uHcmpymenm (euxc napazpag) 3).
H3o0amenam na maxve 002080p 3a Quuancosa 2apanyus 20
NpU3HABA NBPEOHAUAIHO NO CRPAGEdIUEA CHMOUHOCH, A Cl1ed
moea 20 ouyenasa no no-eucokama om (i) cmoinocmma,
npuznama cvenacho MCC 37 [IpoBu3un, YCJI0BHH 3a1bJIKe HUA
1 YCJIOBHM AKTHMBH, (ii) NbPEOHAYATIHO NPUSHAMAMA CIOIHOCH
MUHYC, KO2amMO e YMEeCHmHO, HAMPYRAHAMA aAMOPMU3AYUSL,
npusnama cvenacho MCC 18 Ilpuxomu. Q@unancosume
2apanyuu ce pasenexcoam € pasnopeodume 3a OMRUCEAHE NO
Hacmoawusa cmanoapm (euixc napazpagu 39-42 u oonvanenue
A, napazpagu AG57-AG63);

) 002060puU 3a YC/I06HO 6b3IME30A6aAHE NpU OU3HEC KOMOUHAUUA
(6usnc napazpagu 65 - 67 or MCC 22 bu3Hec KOMOMHALMHM).
Toea oceobdoscoasane ce npunaza camo Kom npudodusauius;

3) 002060pu, Koumo u3UCKEAmM NJIAWAGHE HA OCHOGAMA Ha
KIUMAMUYHU, 2607102UYeCKU UIU Opy2u (pu3uuecKu npomenausu
(éurnc oonwvanenue A, napacpagp AGI). Bonpexku ToBa, opycu
6u0d06e Oepusamugu, KOUMoO ca 6HeOPeHU 8 NOOOOHU 002080pu,
ca npeomem Ha paznopeooume 3a 6HEOPEHU OepUaAmueu om
Hacmoawua cmanoapm (Hanpumep, aKO JIUXEEHUAM Cyan
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3aeucu Om KiuMamuina nPOMeHIUEd, eleMeHMbIM JIUX6EH CYan
e eneopen Oepusamue, Koumo e 6 00xeama HA HACMOAWUA

cmanoapm - eudxc napazpagu 10-13 u npunoscenue A,
napazpagu AG27-AG33);
u) C U3KIl0YeHue Ha npedsudenHume 6 napazpag 4, Kpeoumnu

3a0MCeHUA, KOUMO He Mozam 0a 0voam ypedeHu HemHo 6 Opoil
unu ¢ Opyz unancoe uncmpymenm. Eono kpeoummno
3a0v)ceHue He ce cuuma 3a yYypeoeHo HemHO eOUHCHEEHO
nopaou moea, ye Kpeoumvm ce niauia Ha 6HOCKU (Hanpumep
unomeueH 3aem 3a CHPOUMEICME0, KOUMO ce U3niaua Ha
6HOCKU 6 3agucumocm om emana na usepaxcoane). Hzoamenam
Ha 3a0v)iIceHue 3a NPeoocmasaHe HaA Kpeoum Nno JIAUXEEH
npouenm noOO nazapa NBLPEOHAYAIHO 20 NPU3HAEA NO
Cnpageonuea CMONHOCH, A 6nOCAeOCmeue 20 OUEHABA NO No-
eucoxama om (i) cmounocmma, npusnama cvenacho MCC 37 u
(ii) nwvpeonauanno npusHamama cMOUHOCH MUHYC, KO2AMO
moea e 6b3MOMNCHO, HAMPYRAHAMA AMOPMU3AUUA, NPUHAMA 8
cvomeemcmeue ¢ MCC 18. Hzoamenam HnHa KpeoumHu
3a0vancenun npunaca MCC 37 Kem Opyeu Kpeoumuu
3a0bICeHUA, KOUMO He ca 6 00xeama HA HACMOAWUA
cmanoapm. Kpeoumnume 3a0vixncenus ca npeomem Ha
paznopeodoume 3a OMRUCBAHE OM HACMOAWUA CIAHOApm (8UdHC
napazpagu 15-42 u oonvanenue A, napazpagpu AG36-AG63).

3. Jlozoeopume 3a ¢hunancoseu zapanyuu ca npeomem HA HACHMOAULUA
cmanoapm, aKko npeoeuIHcoOam U3evbPUIGAHEMo HaA NAAUAHUA 6 OM2060D
HA npomeHu 6 onpeodeseH JUX6eH NPOUEHm, UeHa Ha QUHAHCOo8
UHCMPYMEHM, UeHA HA CMOKa, 6anymeH KypC, UEHO6U UJIU JIUXEEH
UHOEKC, KpeOumeH pelumuHnz uiu KpeoumeH UHOEKC, uau opya
npomennuea (nouaxkoza napuuana “ocrnoena”). Hanpumep oozoeop 3a
dunancoea 2apanyus, Koitmo npeosuricoa 0a ce U3BLPUIAM NIAAUWAHUA,
aKO Kpeoumunusam peiumunz Ha OJ1bHCHUKA NAOHE NOO OnpPeodeleHo HUGO,
nonaoa ¢ 00xeama Ha HACMOAWUA CIMAHOAP M.

4. Kpeoumnu 3advnxncenus, Koumo npeonpusmuemo onpeoensi Kamo
dunancoeu nacueu no cnpaeediuea CMOUHOCH upe3 nedandama uau
3azybama, nonadam 6 o00xeama HA HACMOAWUA CHMAHOAPHI.
Ilpeonpuamue, Koemo 6 MUHAIOMO € NPOOABAO AKMUBUME,
npousmuyauwiu om He2oeume KpeOUMHU 3A0bINCEHUA CKOPO Cjled
6b3HUKBAHEMO, NPUNAZA HACMOAWUA CMAHOAPDM KbM 6CUYKU C8OU
KPeOumuu 3a0v101CeHUs OMm COUAMa Kamezopus.
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5. Hacmosawuam cmanoapm ce npunaza 3a mesu 002060pu 3a NOKYNKoO-
npooascoa Ha HeghuHaHCOBA NOZUNWUS, KOUMO Mo2am 0a ObOam ypeoenu
HemHO 6 Opoii unu upe3z Opyz ¢punancoe uncmpymenm, uau upes
pasmana Ha @Quuancoeu uHCMpPyMeHmu, éce eOHO 002080pume ca
dunancoeu uncmpymenmu, ¢ u3KIlOUeHUe HA 002060puU, KOUMO ce
CKII0ueam u npoowvadHcagam 0a 0voam OvPIHCAHU 3A NOAYYABAHE HA
00CcmaeKka Ha HepUHAHCO6A RNO3UUUA Cb2IACHO OYAKEAHUME Om
npeonpuAmMUeno U3UCK6AHUA 3a NOKYRKO-NPOOAax coa uiu uznozeane.

6. CrhInecTBYBAT pa3IuYHU HAYMHHU, 1O KOUTO CIUH JOTOBOP 3a IOKYITKO-
npojax0a Ha HeprHAHCOBA MO3UIMS MOKe J1a ObJie ypelleH Ha HeTHa 0aza
B Opoli wmnu uype3 nApyr (UHAHCOB HHCTPYMEHT, MWJIM pa3MsHa Ha
(MHAHCOBH MHCTPYMEHTH. Te BKIIOUBAT:

a) KOTaTO YCIOBMSATA Ha JOTOBOPA MO3BOJSABAT HA BCSKA OT CTPAHUTE
7la TO ypenu HETHO B Opoil M 4pe3 Apyr pMHAHCOB MHCTPYMEHT,
WJIH 9pe3 pa3MsiHa Ha QMHAHCOBU MHCTPYMEHTH;

0) KOraTo BB3MOXKHOCTTA 32 ypeKIaHe HETHO B Opoi WM 4upe3 Ipyr
(uHAaHCOB MHCTPYMEHT, WJM 4Ype3 pa3MsiHa Ha (MHAHCOBU
MHCTPYMEHTH, HE € M3PUYHO M3pa3eHa B YCIOBHUATA HA JIOTOBOPA,
HO TNPEANPHUATHETO UMa IPAKTHKA MPU YPEXKAAHETO Ha MOA00HU
JIOTOBOPU HETHO B Opoil MM 4pe3 Apyr PMHAHCOB MHCTPYMEHT,
WM 4Ype3 pa3MsHa Ha (MHAHCOBM MHCTPYMEHTH (C KOHTpareHTa,
Yype3 CKII0YBaHE Ha JJOTOBOPH 3a HETUPaHE WITH Upe3 MpoJakoda Ha
JIOTOBOpA TPEIH YIPAXKHIBAHETO MY WM MU3THUYAHETO HA HETOBHS
CpPOK);

B) KOTaTo, 3a MOJAOOHU JOTOBOPH, MPEIMPHUATHETO UMa MPAKTUKA Ja
rmoeMa JiocTaBKaTa Ha 0a3oBara IMO3MIMS U Jia s MPojaBa B KpaThK
MepuoJl OT BPEME CIIe]] IOCTaBKaTa ¢ I[eJI TeHepupaHe Ha redanda
OT KPaTKOCPOUHHTE KOJICOAHHS B IIcHATAa HA JUITBPCKHS MapiK;

r) Korato HepMHAHCOBAaTa MO3MIUA, KOSTO € IIpeIMeTa Ha JIOTOBOPa,
MOJKE JIECHO J1a ObJic KOHBEPTHPAHA B MApUYHU CPEACTBA.

JloroBop, 3a KOHTO ce mpuiarat 0) WK B), HE Ce CKII0YBA C L[eJI 0Jy4aBaHe UK
JIOCTaBKa Ha HE(PUHAHCOBATA TMO3UIIHS CHIVIACHO OYAKBAHUTE OT MPEIIPHSITHETO
M3HMCKBaHUS 3a MOKYNKO-TIpoJak0a MM M3MOJI3BaHE U, ChOTBETHO, € B 00XBaTa
Ha HAcTOSIIMS cTaHmapT. Jpyru DoroBopH, 3a KOUTO ce mpuiara maparpad 5, ce
OIICHSIBAT C IIENI Jla Ce OMpeeNy Jalld ca CKIYEHH W MPOABbIDKaBaT Ja Obaar
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ABPIKaHU 3a IMOoJIydaBaHC HJIM OOCTaBKa Ha He(i)I/IHaHCOBaTa no3unuA CbhbIJIaCHO
OYaKBAHUTC OT TMpCANPUATHCTO H3UCKBAHUA 34 HOKyHKO'HpO,Z[a)KGa nim
H3I0JI3BAHC U, CIICIOBATCIIHO, JaJI Ca B oOxBaTa Ha HACTOAIMA CTaHdapT.

7. 3anucaHa ONIUS 3a MOKYITKa WU Mpojaxk0a Ha HeuHAHCOBA MO3UITUA,
KOATO MOKE Ja ObJe ypeneHa HETHO B Opod wmim apyrH (MHaHCOBHU
WHCTPYMEHTH, WJIA Ype3 pa3MsHa Ha (MHAHCOBH WHCTPYMEHTH, CHIVIACHO
naparpad 6a) uiu 1), € B 00XBaTa Ha HACTOSIIMS CTaHIAPT. TakbB JOTOBOP
HE MOXe Ja ObJe CKIIUYEH C IieJl MOoJydyaBaHE WJIM JIOCTaBKa Ha
HeMHAHCOBATa TMO3HMIUSA CHIVIACHO OYAKBAHHUTE OT MPEANPUATHETO
W3MCKBAHUS 3a MOKYITKO-TPOIayK0a WITH U3IOJI3BaHE.

OIIPEJIEJIEHMA

8. Tepmunute, nepuaupann B MCC 32 ce wu3mOA3BaT B HACTOSIIMS
CTaHJapT ChC 3HAUEHUATA, mocoueHu B naparpad 11 or MCC 32. MCC 32
Jla OTpe/ieIeHus Ha CIEAHUTE TEPMUHU:

- (pMHAaHCOB MHCTPYMEHT
- (uHaHCOB aKTUB
- (MHAHCOB MacuB
- KalTMTaJlOB MHCTPYMEHT

M JaBa HACOKHM 3a MPUJIAraH€TO Ha TC3HU ONPCACIICHH .

9. B HacmoAawus cmaudapm ce u3nonzeam cleoHume mepmunu ¢
nocouenume 3Havenusn:

Onpenenenue 3a 1epuBaTHB

Jlepusamueé e punancoe uncmpymenm uau Opyz 002060p 6 00xeama HA HACHMOAWUA
cmanoapm (suxc napazpag 2-7), KOumo npumertcasa 6CUYKU Mpu Om cjleOHume
Xapakxmepucmuxu:

a) Hezoeama CMOIHOCH ce MEHU 6 omeo60p Ha npomiaHama 6
KOHKpemeH JluxX6eH npouenm, yena Ha dmnancoe UHCMpymenm,
uena Ha cmoka, eajiymen Kypc, uenosu ujiu peﬁmunzoe um)ekc,
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0)

u

6)

Kpeoumen peimune uiu KpeoumeHn UHOeKc uiu opyza noooona
npomennuea (Koamo nonaKoza ce napuua "'oazoea”);

moil He U3UCKEA NBPEOHAYATHA HEMHA UHEECHMUUUA UU
NBPEOHAUAIHA HEMHA UHBECMUUUA, KOAMO € NO-MAlAKa Om
HeoOXo0umama 3a Opyzu eudose 002060pu, KOUMO ce 04aKea 0a
peazupam no noooGeH HAUUH HA RPOMEHUmMe 6 Na3apHume
yenosus;

e niamum Ha 6voewa oama.

OnpeneneHus 3a 4eTHPH KaTeropuu () MHAHCOBH MHCTPYMEHTH

QDunancoe akmue unu QUHAHCO8 RACUE NO CHPABEOIUEA CHOUHOCH HUpe3
neuanéa wuau 3azyba, e Qunancoe axkmue uiu Q@UHAHCOE nacue, Koumo
U3NBIIHABA HAKOE OM CIeOHUME YC08UA

a) Tou ce knacuguyupa kamo owvprcan 3a mopeyeane. QuUHAHCO8 AKMUE
unu punancoe nacue ce Kiacupuuupa Kamo OvpiHcaun 3a muvp2yeane, aKo:

(i)

(if)

unu

(iii)

e O0un npudobum unu noem 2i1A6HO C Uel NPoOaAxycoOa unu
00pamno u3Kynyeamne 6 KpamuvK cpoK;

moii e uacm om nopmgeiin om onpedenenu Quuancosu
UHCIMPYMEHMU, KOUMO ce YNpaeisaeam 3ae0H0 u 3a KOUmo uma
00Ka3amencmeo 3a AKMyaaiHama UcCmopus HA KPaAmKOCPOYHO
u3enuvane Ha nevanoa;

e Oepueamug (c u3KIOUeHUe HA CHEUYUATHO ONPeOeNeHU U
ehekmuenu xedxncupauwu UHCIMpPYMeHmu).

0) (...) Bceku punancoe axmue (...) 6 ooxeama na nacmoawyus cmanoapm
Moxce 0a 0v0e onpeoeiien, npu NLPEOHAYAIHOMO RPU3HABAHE, KAMO (UHAHCO8
akmué (...) no cnpagednugea cmoUHOCH upe3 neuanda uau 3azyda, c
U3KIOYEeHUEe HA UHBECHMUUUU 8 KANUMAN06U UHCHMPYMEHMU, KOUMO HAMAMm
KOmupana na3apHa yeHa Ha aKmueer na3ap, U YuAmo cnpageonuea CmoiHocm
He modice 0a 0voe Hadexicono usmepena (euixc napazpag 466) u oonvinenue A
napazpagu AG80 u AG81).
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Hueecmuuuu, ovprcanu 00 naoexc, ca HeOepusaAmMuUeHU YUHAHCOBU AKMUGU C
duxcupano unu onpedenrumo nnawane u QuKkcupan naodedxc, Koumo
npeonpuUAMUEmo UMAa NOJIOHCUMETHOMO HAMEPEHUE U 8B3MONCHOCH 0d 3ana3u
00 naoesic (suic oonvinenue A, napazpagpu AG16-AG25) ¢ usknrouenue na:

a) me3u, Koumo npeonpusmuemo, cied NBPEOHAYATHO NPUHAGAHE,
onpeoens no cnpagedusa CMOUHOCH 4pe3 neuanoa uiu 3azyoa;

0) me3u, KOumo npeonpuamuemo onpeoea Kamo oda6enu 3a npooaxcoa;
u
8) me3u, KOumo 0mz06apam Ha Onpedenrenueno 3a KpeOumu u 63eManu.

Ilpeonpuamuemo ne knacuguuupa punancosume aKkmugu Kamo OvPHCAHU 00
naoejic, aKko NpPeONPUAMUEMO UMA, npe3 mexKyuwyama Quuancosa 200Una ulu
npe3 0seme npedutecmeauiu  (unHancoeu 200uUHU, NPOOAOEHU  UU
npexnacuguyupanu nogeye om He3HAYUMENHA CYMA OM OBPHCAHU 00 NADEHC
UHgecmuUYUU npedu naodexca (noseue om He3HAYUMEIHU NO OMHOUIEHUE HA
o0waama cyma Ha ObPHCAHU 00 NAOEHC UHBECMUUUU), 0CBEH NPOOAXdCOU Uu
npexnacugukayuu, KOoumo:

(1) ca monkosa 6au30 00 nadeica unu damama Ha OOPAMHO U3KYNYSAHE HA
dunancosus akmue (Hanpumep no-MaiKo om mpu meceya 00 naoeixyca), 4e
npomenume ¢ nazaprHume NUXGEHU NPOUEHMU He Ouxa UMAIu 3HAYUMmeNeH
eghekm 6vpxXy cnpasednueama cmouHOCM Ha PUHAHCOBUA AKMUEB;

(ii) ewv3Hukeam cne0 kamo  npeonpusmuemo e  CvOPANO  PeAIHO
NbPEOHAUAIHAMA 2/IAGHUUA HA (UHAHCOGUA AKMUE upe3 HIAHUPAHU
NAQUAAHUA UTU ABAHCOBU NIAWAHUSL

unu

(iil) Mocam o0a 6voam ommuecenu KoM U30IUPAHO CbOUMUE, KOEMO € U3BBH
KOHmMpOa Ha Npeonpusmuemo, He € NEePUOOUYHO U He Moyce 0a 0voe
HAO0EHCOHO NPedsUOeHO Om NPEeOnPUAMUEno;

Kpeoumu u ezemanusn ca nedepusamusnu unancosu akmueu c Qukcupanu
unu onpedenumu NaAAUAHUA, KOUMO He ce KOomupam HAa aKmueeH nazap,

0C6€H.

@) OHe3u, KOUMmo nPeonpuAmUemo UMa HamepeHue 0a npPooade He3adaA6Ho uiu
6 Onu3Ko 0voeuwie, KOUmo ce Kiacuuuupam Kamo OvbpPIHCAHU 3a MBPZYBAHE U
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me3u, KOUmo npeonpusmuemo, cied NbPEOHAUAIHO NPUHABAHE, ONpedens no
Cnpageduea CMouHOCH 4pe3 neuanoa uiu 3azyoa;

0) me3u, Koumo npeonpuamuemo, cj1e0 NbPEOHAYATIHO NPUHABAHE, ONpedels
Kamo 00sa6eHu 3a npooaxcoa;

uiu

6) me3u, 3a KOUmo Owpycamenim He ModHce 0d 6b3CMAHOGU PEaIHO
UANAma NLPEOHAYAIHA UHEECMUUUA, 0C6EH NOPAOU 610UIA6AHe HA Kpeoumd,
Koumo ce Kaacuguyupam kamo oo6aeenu 3a npooaxcoa.

Jluxea, npuoobuma ¢ obedunenus om aKkmueu, KOUmMo He ca Kpeoumu uau
e3emanusn (Hanpumep JUX6aA 6b6 63aAUMEH (POHO UIU NO00DeH), He e Kpeoum
uu e3emate.

Qunancosu axmueu, 00A6eHU 3a npooaxcéoa, ca oOHe3Uu HeOepUBAMUEGHU
dunancoeu akmueu, Koumo ca onpeoeieHu Kamo 00A6eHU 3a NPOOaA)3coa uau
He ca Kiacuguuupanu Kamo a) Kpeoumu u 63emanus, 0) uHeecmuyuu,
OBbpIHCanu 00 naoexc, uiu ) PuHancoeu aKmueu no CnpagedIuea CMoOUHOCH
upe3 neuanbda uau 3azyoa.

OrnpegeieHNsl, OTHACSIIIM Ce /10 MPU3HABAHE M OLIEHSIBaHe

Amopmusupanama cmoilHocm HaA (QUHAHCO6 AKMUE UL (PUHAHCOE NACUE e
cymama, Ha KOAMO e OUeHeH (PUHAHCOBUAM AKMUE Ulu RACUE NPU He2080MO
NBPEOHAUATHO NPU3HABAHE, MUHYC 6HOCKUME OM NO2ACABAHE HA 2/1A6HUUAMA,
NIIOC-MUHYC HAMPYRAHAMA amopmusayus, 4pe3 U3noa3eane memooa Ha
epekmugnama 1uxea, HaA CAKA PA3IUKA MENHCOY MO3U NBPEOHAYUAEH PAIMED U
pasmepa Ha naoexc, u MUHYC 6CAKO OmuucieHue (OUPEeKmHO WU upe3
ynompeoda Ha KOPEKMUGHA CMEMKa) 3a 00€3UeHKa UlU HeCLOUupaemocm.

Memoovm na egekmuenama nuxea e Mmemoo 3a UUUCAAGAHE HA
amopmu3zayuama Ha UHAHCO8 AKMUE unu uuancoe nacue (unu zpyna om
dunancoeu axmueu unu gunancoeu nacueu) u 3a panpeoensiane Ha NPUXoOa
om JIUX6U WU PA3X00a no Juxeu npez cbomeemnuusn nepuoo. Egdexmuenuam
JIUX6EH NPOUEHM e NPOUEHMDBM, KOUMO MOYHO OUCKOHMUPA 0YaKeaHume
O0vOewu napuuHu NAAUWAHUA WU ROCHTBRICHUA Npe3 OYAK6AHUA HCUBOM HA
dunancoseus uncmpymenm uiu, KO2amo € 6bLIMO}CHO, NO-KPAMBK REPUOOD, 00
HemHaAma NPeHOCHA CHOUHOCM HA (QUHAHCO6UA AKMUE UMU (UHAHCOBUA
nacue. Kozamo u3uucnaea egpexmuenusa nuxeen npouenm, npeonpusamuemo
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OUeHA6A napuiHume NOMOUU Kamo 63ema npeodeud 6CUUKU 002060PHU YC106U
Ha unancosun uncmpymenm (Hanpumep aeancoeo naawiane, “Kon” onyusa u
noooonu), Ho He u 0voeuwume 3azyou om kpeoumu. Toea uzuucienue exnO4ea
6CUUKU 6B3HAZPANCOCHUA U MAKCU, NIIAMEHU UIU NOJIYYEHU MeNHCOy CIPaHume
no 002060pa, KOUMoO ca HEPA30eIna 4acm Om epeKmueHusn J1uxeeH npPoyeHm
(6uxc MCC 18), pazxoou no coenkama u Opysu NpemMuu uiu OMCHIBRKU.
Covugecmeysa npesymnyus, 4e napuiyHume NOMOUU U OYAK6AHUAM HCUBOM HA
2pyna nooooHu UHAHCOBU UHCIMPYMEHMU MOXHce 0a 0b0e HAOEeHCOHO OUEHEH.
Bwnpeku moea,6 mesu pedxku ciayuau, KO2amo € HEEb3IMONCHO 0a ce OUeHAm
HAOeHCOHO NapuyHuUme HOMOUU UNU OUAKEAHUA HCUGOM HA 0A0eH (PuUHaHCO8
uHcmpymenm (uau 2cpyna QuHAHCO8U UHCHMPYMEHMU), NPEONRPUAMUEMO
U3N0136a 002060pHUmME RAPUYHU NOMOUU Npe3 ueaus 002080pPeH CPOK Ha
dunancoeus uncmpymenm (uau pyna puHancoeu UHCMpyMeHmu).

Omnuceane e u3eaxcoanemo Ha npusnam no-pano t[)unancoe akmue uiu
¢ummcoe nacue om 6anancosus omuem Ha npednpuﬂmuemo.

Cnpaeeonuea cmoiinocm e cymama, 34 KOAMO AKMUGBM MOdce 0a 0boe
PazmeHnen, uiu nacusbm ypeoeH, mexcoy UHpopmupanu, ycenaeuwiy CmpaHu 6
npaxa coenxa.”

Peooena nokynko-npooascoa e noKynka uiu npooaxcéoa nHa Qunancoe aKkmue
Cb2IACHO 002080p, YUUMO YCI08USA UUCKEAM O0CHMAGKA HA AKMUBA 6
CpOKogene, yCmano6enu ¢ Hapeota unu KOHEEHUUA HA 6bNPOCHUS NA3AP.

Paszxoou no u3eévpweane Ha coenkama ca pazxooume, KOUMO €A NPAKO
cewvp3aHu ¢ npudobueanemo, u30ABAHEmMO WU npooaxcoama Ha Puuancos
akmueé uau nacue (euyxc oonvinenue A, napazpagp AG13). Ilpeoenen paszxoo e
mo3u, Koumo He O0u Ounl HaAnpaeeH, aKo npeonpusmuemo He € nPuooduno,
U30a10 UaU RPOOANO PUHAHCO8 UHCMPYMEHM.

OnpeeJieHUsl, OTHACSIIIM Ce 10 OTYNTAHE HA Xe/PKHPAHETO

Heommenum anzadxicumenm e 008vbp36eaujo cnopasymenue 3a pasmana Ha
onpeoenieHu pecypcu Ha onpeoesiena WeHa Ha onpeoeiieHa 0voeuia oama uiu
oamu.

Ilpozno3na coenka e neobsvpsana, HO oOuaKeana 6voeula Mp aH3aKyu.

Xeoxcupawy uncmpymenm e cneuyuaino onpeoeneH 0epusamus uiu (camo 3a
Xeoycupane Ha pucka om NPOMEHU 6 OOMEHHUA KYpC HA 4yyHcoecmpaHHume

) IMaparpadu 48, 49 u AG69-AGB2 orT mombiHEHHE A CHAbPKAT HM3WCKBAHWSA 3a OINpEJCITHE Ha

CIpaBeTHBaTa CTOWHOCT Ha (PMHAHCOB aKTHB WM (MHAHCOB ITACHB.
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easiymu) onpeoeyien HeO0epueamueer (YuUHaHco8 aKkmue uiu QUHAHCO8 nacus,
YuAmMoO Ccnpaeeonuea CMOUHOCM UWAW RNAPUYHU HOMOUU ce 0YaKea O0a
Komnencupam npoOMeHume 6 Cnpageonueama CHOUHOCH UMW RAPUYHUME
nomouyu Ha cvomeemHama Xxeoxcupana nozuyusa (napazpagu 72-11 u
oonvanenue A, napaczpagpu AG94-AG97 oOopazeusam onpeodeeHuemo 3a
Xeoxcupauy UHCIMpPYMeHnt).

Xeoxcupana no3uyus e aKkmue, NAcU8, HEOMMEHUM AHZANHCUMEHM UIU MHO20
6€pOAMHA NPOZHO3HA COEIKA, UAU HEMHA UHEECHUUUA 6 YYIHCOeCHPAHHA
OeliHOCm, KOoAmo a) u3naza NPeonpuAmuemo Ha PUCK OM UBMEHEHUA 6
CnpageoIueama CMoOUHOCH Uil RPOMEHU 6 DbOewume nApuYHU nOmoyu, u 0)
ce onpeodens kamo xeoxcupana (napazpagu 78-84 u oonvanenue A, napazpagu
AG98-AG101 oopaszeusam onpedenenuemo 3a Xe0Hcupanu nO3UUUL).

Ec[)ekmuenocm Ha xedofcupanemo € cmeneénma, 6 Koamo npomeHume 6
cnpaeedﬂueama CMoIlHOCIm  Uu napudyHume nomouu Ha xed.ucupanama
no3uuusa, Koumo ce omuacsam 00 xeoofcupanuﬂ PUCK, ce€ KomneHncupam om
npoOmMeHu 6 cnpaeeOJlueama CmolHoCcm Uil napuiHnume nomouu Ha

xeoxncupawua uncmpymenm (eudxc npunoxcenue A, napazpagu AGL05-
AG113).

BHEJIPEHU JEPUBATHBU

10. J/leppBaTuBBT € KOMIOHEHT Ha XuOpujaeH (KOMOWHUpaH) (UHAHCOB
WHCTPYMCHT, KOWTO BKIIOYBA WM HEICPUBATUBECH OCHOBCH JIOTOBOpP - B
pe3yaTaT Ha KOETO HSKOW MAPUYHH TMOTOIHM Ha KOMOWHHpAHUS WHCTPYMEHT
Bapupar MoJ00HO Ha CaMOCTOSTEJICH JCPUBATHB. BHEIPCHUAT ICpUBATHB
BOJM JI0 U3MCHEHUE HA HIKOM WIJIM BCUYKM MAPUYHHU MOTOILM, KOUTO MHAYE
Ovxa BB3HHKHAIM 110 JIOTOBOPA, B CHOTBETCTBUE C OIpPEIENICH JINXBCH
MPOLICHT, IIeHa Ha (PMHAHCOB WHCTPYMEHT, LIEHa Ha CTOKa, BaIyTeH KYypC,
KPEAUTECH PEHTHHT WIJIM KPEAWTEH WHJCKC, WJIM JApyra MPOMEHJIMBA.
JlepuBaTHB, KOWTO € MpPUKPENeH KbM (PMHAHCOB WHCTPYMEHT, HO MOXE Jia
Ob/ie TIOTOBOPHO IPEXBBPJICH HE3aBHCHMO OT TO3M HMHCTPYMEHT, WJIU HUMa
pa3iiueH KOHTPAreHT OT TO3W HMHCTPYMEHT, HE € BHEJAPCH JIEPUBATHUB, a
oTJieNieH (MHAHCOB MHCTPYMEHT.

11. Buedpenuam oepusamue ce omoens om 0CHOBHUS 002060p U 0d ce OMUuUma
Kamo 0epueamué no cuilama Ha HACMOAWUA CHAHOAPM, eOUHCMEEHO AKO
ca chazenu ycnoguama.

a) UKOHOMUYECKUmMEe XapaKkmepucmuku u puckKkoee Ha enedpenuﬂ
depusamue HEé Cca MmMACHO C8BbP3AHU C UKOHOMUUeCKume
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Xapakmepucmuku u puckoée Ha OCHOBHUA 002080D (8uiic
oonvanenue A, napazpagu AG30 u AG33);

0) omoenen UHCHMPYMEHMm CbC Cbujume yca08Us Kamo GHeOpeHus
depueamue oOu 0mz08apAn Ha onpeoesieHuemo 3a 0epusamue;

8) Xuopuonuam (KOMOUHUPAH) UHCHMPYMEHmM He ce OUeHABA No
cnpageonuea CMOUHOCH ¢ U3MEHEHUA 6 Cnpageoniusama
CHOUHOCM, RPU3HAMU 8 NPUXOOU UTU PA3Xoou (m.e. depusamua,
KOUimo e 6HedpeH 6b6 puHaANCO8 aKmue uiu YUHAHCO8 NACUE NO
cnpaeeonuea CMOUHOCH upe3 neuanda uau 3azyba, He e
omoenen).

AKo 6HeOpenusam Oepusamueé e OmMOeNeH, OCHOGHUAM 002080p ce Omuuma
Cnoped HacmoAwuA CmMaHoapm, Kozamo camuam mou e (puHancos
UHCIMPYMEHM U 6 CbOMEEMCHmEUe ¢ Opy2u noOX00Auwu CmMaHoapmu, aKko He e
¢unancoe uncmpymenm. Hacmoawuam cmanoapm He ce 3aHUMA6A C MO6A
0a1u 6HeOPEeHUs 0epusamue 0a ce nPpeocmass OmoeaHo Ha Juyeeama Cmpana
Ha ¢punancoeume omuemu.

12. Ako om eono npeonpusmue ce U3UCKEA CH2NACHO HACMOAWUA CHAHOADM
oa omoenu 6HeOpeH 0epueamue Oom He206Us OCHOBEH 002080p, HO MO He
Modce 0a OueHu 6HeOPeHUsA 0epueamus OmoejHO UIAU HaA oamama Ha
npuoodUBaAHemo, UIU HA NOC1e08aAULA OMYEMHA 0ama, Mo Mpemupa yeaus
KOMOUHUDPAH 002060D KAMO (PUHAHCO8 AKMUE uiu PUHAHCO8 NACUE8, KOUMO
e OvpIIcan 3a mypzyeante.

13. Axo emHO TmpeanpHATHE HE MOXE Ja OMpeneNd HaASKIHO CIpaBeInBaTa
CTOWHOCT Ha BHEJPEH JepUBaTUB Ha 0azaTa Ha HETOBUTE YCIOBUS (HallpuMep
3al0TO BHEIPEHUST JIEPUBATUB € OCHOBAH Ha HEKOTHUPaH KarluTajoB
MHCTPYMEHT), CIIpaBe/UluBaTa CTOWHOCT Ha BHEAPEHUS JICPUBATUB €
pasIuKaTa MEXIy CIpaBeIMBaTa CTOMHOCT Ha XUOPUIHUS MHCTPYMEHT U
CIpaBeAJIuBaTa CTOMHOCT Ha OCHOBHHUS JIOTOBOp, akO T€ MOraT nga ObaaT
OTIPEENIEHU ChITIACHO HACTOSIMS CTaHIapT. AKO MPEANPUITUETO HE MOXKE J1a
Omnpenenu CIpaBeaauBaTa CTOMHOCT Ha BHEAPEHUS JAEPUBATHUB MO TO3U
MeToJ, mpuiiara ce naparpad 12 u KOMOMHUPAHUAT UHCTPYMEHT C€ TpeTUupa
KaTO JIbp>KaH 3a ThPTyBaHe.

[TPU3HABAHE 1 OTIIMICBAHE

preonauaﬂHo npusHasane
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14. Ilpeonpusamuemo npusnaea gpunancoe akmue unu YUHAHCO8 RACUG 8 C8OA
banancoe omuem eOuHcmeeHo, KO2AMo NPEONRPUAMUEHIO CIAHE CHPAHA NO
002060pHume pasnopeodou na uncmpymenma. (Buoswe napacpagp 38 no
omHouwenue Ha oduyalinume NOKYRKU Ha (PUHAHCO8U AKMUBU).

Omnuceane na ¢MH61H006 aKkmue

15. B koHconuaupanuTe puHaHCOBU OTYETH, naparpadu 16-23 u gonbiHeHue A,
naparpadu AG34-AGS52 ce npuarat 3aeaH0. CIe0BaTeIHO, MPEAPUITHETO
II'BPBO KOHCOJIMANPA BCUYKH IbLIEPHU ApyxecTBa cbritiacHo MCC 27 u I1IKP-
12 Konconuoayua-npeonpuamusa cvc cneyuanHa yen W CJIe] TOBa MpHiIara
naparpadu 16-23 u gonwsaHenue A, naparpagu AG34-AG52 kbM norydeHara

rpyna.

16. Ilpeou ouenxkama oanu u OO0KONKO OMNUCEAHEMO € YMECHIHO CbACHO
napazpagu 17-23, npeonpusmuemo onpedens oanu me3u napazpagu ce
npunazam 3a yacm om QUHAHCOBUA AKMUE (UIU yacm om 2pyna nooodOHU
dunancoeu axmueu) unu 3a Qunancosus akmueé (pyna noo0oOHU
dunancoeu akmueu) ¢ Hezoeama YanioCcm, KAKMo c1eo6a:

a) Ilapazpagpu 17-23 ce npunacam 3a uwacm om puunancoé axmueé (uiu
yacm om czcpyna om Hno00OHU (punancoeu axkmueu), eOUHCMEEHO aAKO
yacmma, npeoeUOeHa 3a OMNUCEAHE, OM208aPA HA €OHO OM CleOHUme mpu
ycnoeus:

(1) Yacmma 6K11046A CAMO MOYHO OnpedeneHu NApUYHU NOMoOuU
om punancoe akmue (unu zpyna no0oOHU puHancosu aKkmueu).
Ilpumepno, Kozamo eono npeonpuamue CKI046a CnOPasymMeHue
3a UX6eH cmpun, ¢ KOemo KOHMpPAeHmvm NPUooduea npaso
6BbPXY JIUXGEHUME NAPUYHU NOMOUU, HO He 6bpPXy napuiHume
nomoyu no 2nagHUYama, Om OvI208 UHCHIPYMEHM, KbM
JIUXBEHUmMe NAPUYHU Romoyu ce npunazam napazpagu 17-23;

(ii) Yacmma 6K11046a CAMO RPONOPUUOHAICH Ol OM RAPUYHUME
nomouu om unancoe akmue (unu zpyna no0ooOHu unancoeu
akmueu). Hanpumep, kozamo eono npeonpuamue CKIOuU
CnopasymeHue, ¢ KOemo KOHmMpAzeHma nony4yaéa npasama Ha
90% o0an om ecuuku napuuHu nNOMOUU HAa YUHAHCOB
uncmpymenm, napazpagu 17-23 ce npunacam 3a 90% om me3u
napuunu nomoyu. AKo uma noeeue om eOuH KOHMPAzeHm, He ce
U3UCK6A 6CEKU OmM mAX 0a uUmMa NPONOPUUOHANEH OAl1 Om
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napuunume NOMOYU RNPU yciaoeue, He HPEONPUAMUEHO-
npexevpaumen umMa nPOnOPUUOHAIEH OATL;

(i)  Yacmma exnrouea camo nanvino nponopuuonanen (Pro rata)
01 OM MOYHO ONpedeeHU RAPUYHU NOMOUU Om (PUHAHCOE
akmueé (unu 2pyna om noooOHU (punancoeu akmueu).
Hanpumep, Kozamo e0Ho npeonpusmue CKIIOYU CHOPA3YMEHUE,
¢ Koemo KoumpazeHmvm noJiyuu npasama nHa 90% o0an om
JIUXGEHUmMe NAPUYHU NOMOUU Om PUHAHCO8 aKmue, napazpagpu
17-23 ce npunazam kwvm 90% om me3u uxeenu napuuHu
nomouyu. Axo uma nogeue om eoun KOHmMpPAzeHm, He ce UUCKEA
6CeKu Om mAxX 0a UMA HNPONOPUUOHANEH ORI Om HMOYHO
onpedenenume  RAPUYHU  NOMOUU, NpU  ycloeue, Ue
npeOnPUAMUEnO-nPexevPaumes UMa NPONOPUUOHAIEH O,

0) Bwve ecuuxku ocmananu cayvau napazpagpu 17-23 ce npunazam 3a
dunancoeus axmue 6 Hezoeama uyanocm (UIU Kbvm 2pynama nooooOHu
¢unancoeu axmueu 6 maxunama uyanocm). Hanpumep, kozamo eono
npeonpuamue npexewvpia (i) npasama 6vpxXy NwvPEUME UNAU NOCTEOHUmE
90% om napuunume nocmvhieHus om QUHAHCO8 aKmué (Uau zpyna
dunancoeu akmueu), unu (ii) npasama ewvpxy 90% om napuunume nomouu
om 2pyna 63emanus, HO 0aéa 2apaHyusa 34 KOMNEHCUPAHe Ha Kynyeaua 3a
3azyou om Kpeoumu 00 8% om cymama Ha 2n1agHUUAMA HA 63eMaHUAMA,
napazpagu 17-23 ce npunazam Kvm Quuancoeus axmue (Uau 2zpyna
no0oOHU punancoeu aKkmueu) é He2o0eama YAIOCH.

B napacpacgu 17-26 mepmunvm “¢unancoeé akmue” ce omuaca unu 3a wacm
om unancoé akmue (uau uacm om 2pyna noooOHU (puHaHco8U aKMuUEU)
cv2acHo napazpag) a) no-2ope, unu 3a puHaHCcoé akmue (uau zpyna nooooHu
dunancoeu akmueu) ¢ necosama yanocm.

17. IIpeonpusmuemo omnucea punancoe akmue eOUHCmMEEHO, KO2AMo:

a) usmuua CpoKom Ha ()ozoeoplmme npaeéa Ha napudHume nomouu om
¢uuaucoeuﬂ akmue,

unu
0) npeonpusmuemo npexevpiA PUHAHCOBUA AKMUE CH2AACHO napazpagu
18 u 19 u npexevpranemo ce Keanuguuupa 3a omnuceane 6

cvomeemcmeue ¢ napazpag 20.

(Buoiwc napazpagh 38 3a peooenu npooarxcou na punancoeu akmueu.)
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18. Ilpeonpusmuemo npexewvpasn punancos akmue eOUHCMBEEHO, AKO:

a) npexevpin 0oeoeopnume npaea 3a noJjiyuaeane Ha napuirnume nomouu
om dmuaucoeuﬂ axkmue,

uiu

0) 3a0wvprca 002060pnume npasa 3a NOAYYAGAHEe HA NAPUYHUME NOMOUU
Ha ¢punancosus akmue, HO noema 002060PHU 3AOBINCEHUA 04 NIAWA
napuuHume nOMOYU HA e0UH UAU hnogeue npuodpemamenu 6
cnopaszymeHue, KOemo omzoeaps Ha yciosusma 6 napazpag 19.

19. Kozamo eono npeonpusmue 3a0vpica 002080pHume npaesa, 3a 0a noJiy4asd
napuyHume NOMOUU Om (PUHAHCOE AKMUE (NBPEOHAYATHUA AKMUEB), HO
noema 002060pHO 3a0bIICCHUE 0 NAAWA ME3U NAPUYHU NOMOUU HA €OHO
unu nogeue npeonpuamus (“év3mooicnusn npuoobpemamen’),
npeonpuamuemo mpemupa OnepayuAma Kamo npexevpiane Ha YuHancos
aKmue, eOUHCMEeHo aKo ca U3NBLIAHEHU CIeOHUme MPU YCl06UA:

a) npeonpusmuemo HAMA 3a0bAHCEHUE 0a NAAUWA CYMU HA 8BIMONCHU
npuoopemamenu, O0C6eH AKO CbOUpaA  E€KGUGANEHMHU CYMU  OM
nvpeonauannuna axkmue. Kpamkocpounume asancoéu naawanus om
npeonpusmuemo ¢ Npaso HA NBLIHO 6b3CMAHO6ABAHE HA 3demama cyma
NII0C HayucleHama JuXeda N0 NA3APHUME CMABKU He HAPYWasam moea
ycnosue;

0) Ha npeonpuamuemo e 3a0paHeHO, CHIACHO YCA08UAMA HA 002060Pa 34
npexewvpiane, 0a nPOOAsa UlU 34142 NbPEOHAYUAIHUA AKMUG, PAZTUYEH OM
UEHHU KHUICA, HA 6DIMONCHU NPUOOpemamenu 3a 3a0biAdHCeHUEmo 0a uUm
naauWa RApUYHU NOMOYU;

6) npeonpusmuemo uMa 3a0bANHCEHUEMO 0a U3NAAUIA 6CUYKU NAPUYHU
nomouu, KOUMo mo cvLOUpa om UMemo HA 6LIMONCHUME nPUOdpemamenu
o0e3 3a6asane. Océen moea, NPeONPUAMUEHIO HAMA NPABO 0a PEUHBECUPA
maxKuea nApuYHU NOMOYU, C U3KIIOYEeHUe HA napu uil HnaApuyHu
exeusanenmu (cvenacho MCC 7 OTrdyeTH 32 NapUYHUTE MOTOLM) RO 8peme
Ha Kpamkusa nepuoo 3a ypexcoane om oamama Ha cvoupanemo 00 oamama
HA 3A0B1HCUMETHOMO UNIAUAHE KbM 6b3IMOMNCHUME NpUuodpemamenu, u
auxeama, chneveneHa oOm MAKUGA UHGECMUUUU, Ce NPexevpisl Ha
6Bb3MOICHUME NPUOOPemameru.
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20. Kozamo eono npeonpusmue npexewvp/isi (puHaAHCO8 akmug (8uic napazpag
18), mo oyensea cmenenma, 00 KOAMO Mo 3a0vPiHCA pUCKOGeme U noaA3ume
om enadenuemo na punancosusn akmue. B maxwve cnyuaii:

a) aKko npednpuﬂmuemo npexeovpiin peain0 6CUYKU pUCKO6e U nojizu om
671a0eHUemo Ha ([)uHchoeu;z aKkmue, npe@npuﬂmuemo omnucea
4)ummc03u;l aKkmue u npusnaea OMOECIHO Kamo aKmueu Uuiu Rnacueu
6CU4YKU npasa U 3a0m;ucenu;1, CB30a0eHU UMU  3ANA3eHU npu
npexesvpianemo,

0) axo npedonpusmuemo 3a0bPrHCU PEATHO 6CUYKU PUCKOSE U NOJ3U OMm
énadeHuemo Ha (QuUHAHCOBUA AKMUE, NPEONPUAMUEIO NPOOBIHCAA 0a
npu3Haea punancoeun aKkmue;

6) axo npeonpuamuemo HUMO NPEXELPJid, HUMO 3A0BPIHCA PEATIHO 6CUYKU
PUCKOGE U nON3U Om 6/1A0€HUEMO HA PUHAHCOBUA AKMUB, NPEONPUAMUEIO
onpedena 0anu e 3ana3uio KOHmMpoaia Ha Quuancosus akmue. B maxve
cayuai:

(1) aKo npeonpusamuemo He € 3ana3ui0 KOHmMpPOJ, MO OMRNUCEA
dunancoeus akmue u npuzHaea OmMOeIHO KAMO AKMUEU Ulu
nacueu 6CUYKU NPAGa U 3a0vIMHCEHUS, Cb30A0eHU UNU 3aNa3eHu
npU NPexevPAAHEMO;

(i)  axo nmpeonpusmuemo e 3anazuno KOHMPOJ, MO RPOOLIICABA O
npusHaéa  (uuaHco6us  aKkmueé 00  CmeneHma  Ha
RPOOBINHCABAWOMO CU yuACHUE 6668 UHAHCOBUA AKMUE (GUIC

napazpadgh 30).

21. IlpexBBpasHETO HA PUCKOBE M Moy3H (Brxk maparpad 20) ce omeHsBa KaTo ce
CpaBHSBA CKCIIO3UIIUATA HA MPEINPHUITHETO, IPEIU U CIIE] TPEXBBPIISIHETO, C
MPOMEHJIMBOCTTa Ha CYMHTE M Tpaduka Ha HETHUTC MapU4YHU IOTOLM Ha
MPEXBBPIICHUS akTUB. [IpeanpusITrero e 3ama3uio peaTHO BCHYKA PUCKOBE U
MOJI3H OT BJAJICHUETO Ha (MHAHCOBUS aKTHB, aKO HETOBATa EKCIIO3UIIUS KbM
MIPOMEHJIMBOCTTA Ha CeramHaTa CTOMHOCT Ha OBbJCHMTE MapUIHH ITOTOIH OT
(MHAHCOBHS aKTUB HE C€ TPOMEHS 3HAYUTEIIHO B PE3YJTAT HA MPEXBHPISHETO
(HarmpuMep, 3ameTO MPEANPUITAETO € MPoJaaio (UHAHCOB aKTHB CHITIACHO
criopasyMeHue 3a oOpaTHO M3KyIyBaHE MO (PUKCHpaHA I€Ha WM MPOoJakHA
[IeHAa IUTIOC BB3HArpaXJaeHWe Ha 3aemopareis). llpemmpusituero e
MPEXBBPIUIO PEATHO BCUUYKH PUCKOBE U TIOJI3H OT BIIAJCHUETO Ha (MHAHCOB
aKTUB, aKO HEroBaTa €KCIIO3UIMs KbM TaKaBa IPOMCHJIUBOCT BeYe HE € OT
3HAYEHHWE MO OTHOIICHHWE Ha O0m@ATa MPOMEHJIMBOCT B CEralHara CTOHHOCT
Ha OBJCNMTEe HETHU MApPUYHU TOTOIM, CBBP3aHH C (PUHAHCOBUS AKTUB
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(HampuMep, 3alOTO MPEANPUSITUETO € IpoJaio (MHAHCOB aKTUB IO CUjaTa
Ha OMNUHMs 32 00paTHO M3KYyIyBaHE IO HEroBara CIPaBEJIMBAa CTOWHOCT IO
BpeMe Ha 0OpaTHOTO M3KYIYBaHE WJIM € MPEXBBPIUIIO MPOMOPLHOHANIEH IS
OT TMapUYHUTE IMOTOLM OT MO-TOJsIM (MHAHCOB AaKTUB B CIOpa3yMEHUE,
HalpuMep Chby4acTHE B KPEAUT, KOETO OTrOBaps Ha yCIOBUATA, YCTAHOBEHU B

naparpad 19).

22. YecTo cTaBa OYCBUIHO JATU MPEIIPHUATHETO € MPEXBBPIUIIO0 UITH 33BPIKAI0
peaTHO BCUYKHU PUCKOBE U MOJ3U OT BIAJCHUETO U HSIMA HEOOXOAUMOCT Jia Ce
MpaBsAT U3uucieHus. B apyru ciaydan me Obae HEOOXOIUMO J1a C€ HAIpaBsT
M3YUCICHUS H Jla CE€ CpaBHU EKCIO3WIMATA Ha MPEANPUSITHETO Ha
MPOMEHJIMBOCTTAa B CEramHaTa CTOMHOCT Ha OBJCHMTe HETHH MapHYHH
IIOTOLY Ipeau U ClIe[ NPEXBBPISHETO. M34MCIEeHUEeTO U CPaBHEHUETO CE
W3BBPIIBAT, U3MOI3BANKH TEKYIMS Ta3apeH JTUXBEH MPOIEHT KaTO JUCKOHTOB
MMPOLCHT. Bzema ce npeaBuj nsjiata Bb3MOKHA HNPOMCHJIIMBOCT B HCTHUTC
MapUYHU MOTOIH, KaTO MO-TOJIsIMa TEKECT Ce MpUIaBa Ha PE3yITaTUTE, KOUTO
€ MO-BEPOSATHO Ja Ce MoJTyyar.

23. Jlanm TmpemnmpusATHETO € 3ama3miio KOHTpodl (Bmk maparpad 20B)) Ha
NPCXBBPJICHUTC AKTUBU 3aBUCU OT BDB3MOXHOCTTA Ha HpHOGpeTaTCHH aa
pojaae akTHBa. AKO IMPHOOPETATENAT MMa MpaKTHYecKaTa BB3MOKHOCT Ja
Ipojaje akTUBa B HEroBara ISUIOCT HAa HECBBP3aHa TPeTa CTpaHa U MOXKeE J1a
VIPaXHU Ta3d BB3MOXKHOCT €IHOCTPAHHO M 0€3 Ja € HeoOX0AMMO Ja Haara
JON'BJIHUTCIIHU OrpaHUYCHUA BBPXY HNPCXBBPIAHCTO, MNPCANPUATUCTO HE €
3ama3uiio KOHTPOJI. BbB BCHYKK OCTaHAIM CITy4ad MPEIIPHUITHETO € 3aMa3uiio
KOHTPOJL.

[TpexBBpIIIHUSI, KOUTO OTTOBAPSAT HA YCIOBUSATA 32 OTITUCBAHE
(Bmk maparpad 20a) u B)(1))

24. Ako eOno npeonpusmue npexevpiu QUHAHCO8 AKMUB 6 NPEXGBLPJIAHE,
Koemo ce Keanuuuyupa 3a omnuceame, 6 He206ama UYAI0CM U 3anA3U
npagomo 0a 00CnyIHcea (YuHAHCOBUA AKMUE CPeuwyy 6b3HAZPadsCcOeHue, mo
npu3Haea uau aKmue, WU RACUE 3a 00CAYIHCEAHE 34 MO3U 002080p 34
oocayynceane. AKo noaYyuUeHOMO BB3HAZPAINCOCHUE He ce 04aKea 0a
KOMRencupa npeonpuamuemo adeKeamuo 3a 00CayiHceanemo, nacugbm 3a
obcnysceane 3a 3a0v1CEHUEMO 3a 00CIYIHCEARE ce NPUHABA NO HE208aAMa
cnpaeeonuea cmoiunocm. AKo 6v3Hazpa)xcoenHuemo, Koemo mpaoea oa 6voe
noyyueno, ce o4akea 0a 0voe NO-201AMO OM A0EK6AMHAMA KOMNEHCAWU
3a 00cyHceanemo, aKmuevm 3a 00CAYHC6AHe ce NPU3HABA 3d NPABOMO HA
obcnyyceane no cmoiiHocm, onpeoeiiena Ha 6azama 3a pasnpeoensine Ha
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npeHOCHama CHMOUHOCI HA No-201emus (QUHAHCO8 AKMUE Cb2/IACHO
napazpagh 27.

25. AKo, 6 pe3yimam Ha npexevp/isAHe, (PUHAHCOE AKMUE € OMNUCAH 8 C8OAmA
UATIOCH, HO NPEXBBLPIAHENO 600U 00 MOBA, Ue NPEONnPUAMUEIO NONYUaAsa
HO6 (QuHaAHCO8 AKMUe unu noema Ho6o PUHAHCOB0 3A0b/IHCEHUE, UIU NACUG
3a 00cnyxceane, npeonpusmuUemo NPU3HAA HO6UA (HUHAHCO8 aKmue,
dunancoeo 3advidicenue uau nacué 3a O00CaAyyHCBAHE NO CHPAGEOIUBA
CHMOUIHOCH.

26. Ilpu omnuceane na Quuancoe aKkmue 6 He208amMa UYALOCHI PA3IUKAMA
Mmexncoy:

a) npeHocHama cmouHoCm
u

0) cymama om (i) nojayuenomo ev3Hazpaj)coenue (8KIIOYUMENTHO 6CEKU
npUOOOUM HOB AKMUE MUHYC BCAKO NOEMO HOB0 3a0vbiyceHue) u (ii) eécaka
aKymyaupana neuanda uau 3azyda, Koamo e Ouna NpuzHAma NpAaKo 6
coocmeenus kanuman (euxc napazpagh 556))

ce npu3Haea 6 nPUXo0 Uiu pazxoo.

27. AKo npexevpieHuam aKmue e 4acm Om Rno-201AM (PUHAHCO8 aKmue
(Hanpumep, Kozamo eOHO npeonpusmue Npexewvpia JUXEEHU NAPUYHU
nomouu, KOUmMo ca 4acm om 0v1208 UHCMpPYMenm, eudic napazpag 16a)) u
npexewvpieHama 4acm omeo6aps HA Ycil0eUama 34 OMRUCEAHE 6 CE0AMA
YAn0Cm, NPeOUUIHama NPEeHOCHA CHOUHOCH HA NO-207eMUsl (YUHAHCOE
aKmue ce pasznpeoensi Mmexcoy uacmma, KOAmo npoovixycasa o0a 0voe
npusHaeaHa U uacmma, KOAMO € OmMRUCAHA, Ha 0Oazama Ha
OMHOCUmMeENHUMe CRPABEOIUSU CIOUHOCIMU HA Me3U Yacmu Ha 0amama Ha
npexewvpiaaAnemo. 3a mazu yen 3a0vbPIHCAHUAM 34 00CAYHCceaAHe AKMUG ce
mpemupa Kamo uacm, KOAMO RpoOvIICA6a O0a 0b0e Npu3HAGaHa.
Paznuxama mesncoy:

@) npeHocHama CMOUHOCH, PA3NPeOes1eHA KbM OMNUCAHAMA YaACH
u
0) cymama om (i) 6v3HazparcOeHUemo, NOJYUEHO 34 OMRUCAHAMA YACH

(6K1IOUUmMENHO 6CeKU HO8 NPUOOOUM AKMUE MUHYC 6CEKU HO8 NOENl NACUB)
u (ii) ecakaxeu aKymyaupanu nedandu uau 3azyou, panpeoeieHu Kovm
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Hez2o, Koumo ca Ounu RPUHAMU HNPAKO 6 COOCMEEHUA Kanumaiu (Udc
napazpagh 556))

ce npu3zHasa 6 npuxoou uau paszxoou. Axymynupanama neyanbda uau
3azyba, npusHama 6 cOOCMEEHUA KANUMA, ce pasnpeoensn mexicoy uacmmad,
Koamo npooviicasa 0a 6v0e npu3HAaAeaHa u 4acmma, KOAmMo e OMnucana,
Ha fazama Ha OMHOCUMETHUME CHPABEONUBU CIOUHOCIU HA me3u Yacmu.

28. Korato efHo mpennpustue pasnpeaeis NpeauiHaTa IpeHoCHa CTORHOCT Ha
MO-TOJSIM (MHAHCOB aKTHB MEXIy YacTTa, KOATO HpOAbIDKaBa Jaa Obne
npU3HaBaHa M YacTTa, KOSATO € OTIHcaHa, TpsOBa jga Objae ompexaerneHa
CIpaBeJJiuBaTa CTOMHOCT Ha 4YacTTa, KOATO TpoAb/bKaBa Ja Oble
npu3HaBaHa. Korato npeanpusTueTo uMa mpakTuka B ImpoaaxOaTa Ha 4acTH,
nofo0OHM Ha 4YacTTa, KOATO MpOAB/DKaBa Ja ObJe MNpU3HABAHA, WIH
CBILIECTBYBAT JIPYTM Na3apHU ONEpaLMM 3a TaKUBa YacTH, NOCICIHUTE LEHU
Ha peaJlHd TpaH3aKUMM JaBaT Haili-goOpara mpeleHKa 3a HelHaTta
crpaBennuBa CTOMHOCT. Koraro HsiMa KOTHPOBKHM 3a ILI€HA WJIM CKOPOILHHU
MazapHU OIepalnuy, KOUTO Ja MOTBBPIAT CIpaBeAjuBaTa CTOWHOCT Ha
4acTTa, KOSATO MPOABIDKaBa Ja Oble Mpu3HaBaHa, Hali-1oOpaTa MpereHka 3a
CIpaBeUIMBaTa CTOMHOCT € pa3linKaTa MEXIy CIpaBeUIMBaTa CTOMHOCT Ha
1o-rojaeMust GUHAHCOB aKTHB KaTO IUI0 U BB3HAIPaXXJICHUETO, OIYyYEHO OT
npuoOpeTarens 3a OTIHCaHATa YacT.

[IpexBBpissHMS, KOUTO HE OTTOBAPST HA YCIOBUATA 34 OTIIHCBAHE
(Bmx maparpad 200))

29. Ako npexevpianemo He 600U 00 OMRUCEAHE, 3AULOMO NPEORPUAMUENO €
3a0bpiHcano PpeanHo 6CUYKU PUCKOGE U NOA3U OM 61A0€HUEemo Ha
npexewvpieHus aKmue, NPEeOnpUAmMUEmo NPOOBANHCAsd 04 NPUHAEA
npexewvpeHus aKmue 6 He206ama YAI0CH U NPU3HABA (PUHAHCO8 nacueé 3a
noayueHomo 6wv3Hazpaxcoenue. B nocnedsawu nepuoou npeonpuamuemo
NpU3HABA 6CEKU NPUXOO OM NPEXEbPIEHUA AKMUE U 6CEeKU pa3xoo,
Hanpaeen 3a puHancoeusn nacue.

[IpoabmkaBaiio yyactue B MpeXBbPICHU aKTUBU
(Bux maparpad 20B)(ii))
30. Ako eono npeonpusamue HUMO NPEXEHPJIA, HUMIO 3A0BPIHCA PEATIHO 6CUUKU
PUCKOBe U ROA3U OM 61A0CHUEMO HA NPEXbPIAeH AKMUE U 3anased

KOHmMPOJl 6bpPXy NPEXebpieHUus aKmue, nPpeonpusmuemo npoovincasa 0a
NpU3HABA NPEXEBPICHUA AKMUE 00 CMENnEeHma HA C60emo NPoObINCABAUL0
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yuacmue. Cmenenma Ha NPOOBIIHCABAUO YUACUE HA RPEONPUAMUECHIO 8
npexewvpeHus aKmue e Cmenenma, 00 KOAmMo mo e u3noiceHo Ha RPOMeEHU
6 cmoithocmma Ha npexevpienusn akmue. Hanpumep:

a) Kozamo npoOvIHCABAUWOMO YUACMUE HA Npeonpusmuemo e hnoo
dopmama mna 2apanmupane Ha npexewvpieHUA AKMUSE, CHIENEHMA HA
NPOOBLIHCABAWOMO yUaACUEe HA NPeOnpuUAmuUemo npeocmaesnnéa no-
Huckama om (i) cmoiinocmma Ha akmuea u (ii) MaKcumMaiHama cmoiiHocm
HA NOJIYYEeHOMO 8Bb3HAZPANCOEHUE, KOEMO NPeonpusmuemo moxice oa dvoe
3a0v2ceHo 0a evpHe (“pazmep Ha zapanyuama’);

0) Kocamo mnpoovIICABAWOMO YyUACmUE HA npeonpuAmuemo e noo
dopmama na 3anucana unu Kynena onyus (Uau u 0éeme) 3a NPexevPICHU
aKmue, CmeneHma Ha NPOoObIHCABAUW0 yUaCHUe HA NPeOnpUAmuemo e
CMOIIHOCIMA HA RPEXEBPICHUA AKMUG, KOUMO NPEOnpuAmuemo momyce 0a
uskynu oopamno. Ho, npu 3anucama nym- onyusa 3a aKmue, OUeHeH NHo
cnpageonuea CMONHOCH, CHIENEHmMA HA NPOOBHCABAU0 YyUaAcmUe HA
npeonpusamuemo ce O02paHuvaéa 00 NO-HUCKama Om cnpaseonusama
CMOUIHOCM HA NPEXewvpIeHUs AKMUE U UEeHAma HA YNPAXNCHAGAHE HA
onyuama (eudic napacpag AG48).

6) Kozamo npoowadNcasauiomo yvacmue Ha npeonpusmuemo e noo
dopmama na onyus, ypedena na napuyna 6aza uau noOoOHA NPoOGU3U, 3A
npexewvpieHus aKmue, CmeneHma Ha RnPOOBLICABAWO0 Yyuacmue Ha
npeonpuasmuemo ce OueHA8d Nno CbUWUA HAYUH Kamo masu, KOoAmo
npousmuya om onyuu, ypeOeHu Ha HenapuyHa 6asa, cv2i1acHo napazpag o)
no-zope.

31. Kocamo eo0no npeonpuamue npoovixycaea 0a NPU3HAGA AKMUE 00
CMeneHma Ha C60emo NPOOBLIANHCACAWO YUACHUE, RPEeONRPUAHUEHIO
npusnaea cvu0 u cvomeemuus nacus. Hesaeucumo om Opyzume
UBUCKGAHUS 34  OWEHABAHE  Cb2IACHO  HACHMOAWUA  CHaHOapm,
npexevpieHuAm aKmué u CbOMEemHUAm RNACUE ce OueHAsam Ha 0Oasza,
KoAmo ompasaea npasama u 3a0vidceHUsmd, KOUmo npeonpusmuemo e
3a0vprcano. CvomeemHusam RACUE ce OUEHABA N0 MAKbE HAYUH, Ue
HemHama nPeHoCHA CMOUHOCHI HA NPEXEBLPIEeHUA AKMUE U CbOMEemHUs
nacug e:

a) amopmusupanama CMOUHOCIM Ha npaseama u 3(101}]1.71(‘8]1”)1”1(1,
3a01;p9fcanu om npednpu;lmuemo, aKoO npexevpiienusim aKkmue € oueHen no

amopmu3upana cmoﬁnocm;

uiu
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0) paena na cnpagednueama CMOUHOC HA nNpaAsama U 3a0vJCEHUAMA,
3a0vPHCAHU OM NPEONPUAMUEO, KO2AMO Ce OUEHABAN CAMOCHOAMENHO,
aKo nPexevpIeHUAN AKMUeg ce OUeHs6a NO CRPABEOIUBA CHIOUHOCH.

32. Ilpeonpusmuemo npoowviicasa 0a NPU3HABA BCEKU NPUXOO, RPOUMUYALY
Om npexevpieHuUs aKmué 00 CHEneHma HA C60emo NPOOBIHCABAULO
yuacmue u npu3Haea 6ceKu pazxod, HANPAGeH 3a CLOMEEMHU NACUB.

33. Ilpu nocnedsawa oyenka, npusHamMume RNPOMEHU 6 CHPAGEOIUBAMA
CMOUIHOCI HA NPEXEbPICHUA AKMUE U CHOMEEMHUA NACUE ce OmUumam
nOC/1e006amMenHO Cb21acHo napazpagh 55 u ne ce komnencupam.

34. Ako npoovadicasauomo yuacmue Ha eOHO NPEOnPUAHUE € CAMO 6 UACH Om
dunancoe akmug (Hanpumep, Ko2amo npeonPUAMUEIO 3A0BPIHCA ONUUA 30
00pamno u3Kynyeamne Ha 4Acm oOm NPEX@vPIeH aAKmue, UIU 3a0bpica
ocmamuvueHn 0A71, KOUmo He 600U 00 PEaiHO 3a0bPIHCAHE HA 6CUUKU PUCKOGe
U non3u om 61a0eHUEmO U NPeonpuAmuUemo 3anazéa KOHmpOoJ),
npeonpuamuemo pasnpeoens NpeOUWIHAmMa RNPEeHOCHA CHOUHOCH HaA
Qunancoeus akmue medxncoy uacmma, KOAmo mo npoovINHCaA6a 0a NPU3HALA
CBH2IIACHO NPOOBINHCACAUOMO YyUACHmUe, U YACHMIMG, KOAMO Mo 6eue He
npusnaea nHa 6azama HA OMHOCUMETHUME CHPAGEOIUGU CHOUHOCMU HA
me3u yacmu HA 0AmMAama HAaA NPexewvpiAHemo. 3a masu yeil ce npunazam
uzuckeanuama no napazpag 28. Paznuxama mesncoy:

a) npeénocHama cmoﬁuocm, pa;mpedeﬂena KbMm yacmma, Kosaamo eeue He ce
npusnaeas,

u

0) cymama om (i) 6v3HaZPAINCOEHUEMO, NOTYUEHO 3A YACMMA, KOAMO 6eUe
He ce npu3Hnaea u (ii) aKkymyaupanama neuanoda uiu 3azyoa, panpeoenena
KbM Hes, KOAmo e 0una npusnama npAaKo 6 coocmeeHus Kanuman (8uxic

napazpagh 550))

ce npusnaea Kamo npuxod uau pasxoo. AKymynupanama neuanoda uau
3azyba, Koamo e Ouna npuznama 6 coOOCMeeHus Kanuman, ce panpeoens
Mexcoy uwacmma, KOAmMoO RpoowviHcasa o0a 0voe NPU3HAGAHA U YACHMA,
KOAmo 6eye He ce Npu3Haea Ha dazama HA OMHOCUMETHUME CRPABE)TUBU
CMOUIHOCMU HA Me3U Yacmu.

35.(...)
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Bcudukn nNpexBBPIUAHUA

36. Ako npexevpieHusm aKkmug nPooOvIIHCABA 04 ObOEe NPUHABAH, AKMUGHH U
cvomeemHuam nacug He ce komnencupam. Couj0 maka npeonpusamuemo
He KOMNEHCUpa Rnpuxood, NPOUIMUYaAuy OM NPexXevpleHUs aKmue, ¢
paszxooa, nanpaeeH 3a cbomeemuusn nacue (euxnc MCC 32, napazpacgh 42).

37. Ako npexevpaumenam ocuzypu Henapuino odeneuenue (Hanpumep 0vi2oe
UMW KAnumanoe UHCMPYMEHN) HA npuodpemamensn, OMYUMAHEMO HA
o0e3neuenuemo om npexewvpaumensn U NPUOOpemamensn 3a8UCU OM Moea
oanu npuodpemamenam uma nPaeo 0a nPoOasa UIU 3a1a2a 00e3neYeHuemo
u oOanu npexevpaumensm e 6 npocpouue. Ilpexevparumenam u
npuoopemamenam omuumam ooe3neuenuemo, KAaKmo cieoea:

a) AKo npuobpemamenam uma Rnpago NO 002080p UIAU Cb2IACHO
ycmanoeéena npaKmuka 04 Rnpooasa uiu  3anaza oOe3nedeHuemo,
npexevpaumenim npeknacupuuupa mo3u aKmue é cé0sa 6anancos omuem
(Hanpumep 3aemeH aKmMue, 3an0)CeHU KANUMAI08U UHCHIPDYMEHMU WU
63eMane no 0OpAmMHO U3KynyeaHne) OmoeiHo om OCMAaHaIume aKmMuGU;

0) Axko npuobdpemamenam npooade obde3nedyeHue, 3a10MHCEHO NPU He20,
moil npusnaea npuxooume om npooaxcoama u nacuea, OUeHeH No
CHpaeeonuea CMOUHOCH, 3a C60EMO 3a0bJIMHceHUEe 0a 8bPHE 0Oe3neueHuemo;

8) AKo npexevpiumenam He U3SNBIHAGCA 3A0BINCEHUAMA CU CHIACHO
ycnosuama Ha 002080pa u eeue HAMA NPABO 0a OMKynu obe3nedyeHuemo,
moit omnucea  obe3neuenuemo, a npuodpemamenam  NPU3HACA
obe3neueHuemo Kamo ceoil AKmMue, OUeHeH NbPEOHAYATIHO HO CRPABEOIUBA
CMOUHOCI Uulu, Ko moil eeye e Nnpooan aKmued, OMRUCEA CEOEMO
3a0viceHue 0a 6vbpHe 00e3neueHuemo;

2) C uskniouenue Ha npedeudeHomo no napazpag 6), npexevpaumenam
npoovIcasa 0a omuuma o00e3neUeHuemo Kamo Ceoil aKmue, a
npuoopemamenam ne nPU3HAA 0He3nNeUeHUEemo Kamo c0ll aKmue.
Obuuaiina noKynko-npooaxcoa Ha QuHaHco8 akmue
38. Obuuaiina nokynko-npooarxcoa Ha puHaHCcO8U AKMUGU ce NPU3HABA U
omnucea Kamo ce u3nojizéa omyumane no memooa “oama nHa mvpzyeane”’
unu omyumane no memooa “oama Ha ypexcoane” (euixc npunoxrcenue A,

napazpagu AG53-AG56).

Omnuceane na ¢MHCIHC06 nacue
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39. Ilpeonpuamuemo omnucea unancoe nacug (unu uacm om ¢punancoe
nacug) om ceosa 6anancoe omuem, eOUHCMBEEHO KO2ANO MOl e n02aceH - M.
e., Kocamo 3a0bdCEeHUEemo, ONpeoeieHo Nno 002080pa, € JTUKEUOUPAHO,
npeKpameno uiu u3muuda.

40. Pazmanama mexcoy HACmMOAW, KpeoumonoJiyuames u Kpeoumop Ha 0v1208U
UHCIMPYMEHMU ¢ PeaiHo pa3iudasauii ce cpoKoee ce omuuma Kamo
nozacsaeane HA NBPEOHAUANEH (DUHAHCOE NACUE U NPU3HAGAHE HA HOE
dunancoe nacue. Couj0o maxa, 3HaUUMENIHA RPOMAHA HA YCIOGUAMA HA
coujecmeyeauny (PUHAHCO6 NACUE UAU Yacm Om He2o (He3agucumo oanu ce
omuaca uau ne 00 UHaAHCO8OmMO 3ampyoHeHuUe HaA ONbHCHUKA) ce omyuma
Kamo nozacsaeéane HA NHPEOHAYAIHUA (PUHAHCOG NACUE U NPU3HAGAHE HA
HO08 (punancoe nacuse.

41. Paznukama mexcoy NpeHoCHama CHMOUHOCHM Ha (unancoe nacué (unu
yacm om uUHAHCO8 NACUBG), NO2ACEH UIU NPEXEBPIEH KbM Opy2a CIMPAHa, U
NAmMeHOmo 6b3HAZPANCOEHUE, 6KTIOUUMEIHO NPEXEbPIeHU HEenapuiHu
aKmueu uiu noemu nAcueu, ce NPU3HABA 8 NPUXO0 WU PA3X0O.

42. Axo emHO TpeanpusaTie 3Kyl oO0paTHO (PMHAHCOB MACUB, MPEANPHUATHETO
pasmpenens npeauiHaTa NpeHOCHa CTOMHOCT Ha (PMHAHCOBUSA MACUB MEKITY
YacTTa, KOSTO MPOIbDKaBa Ja Objie MPU3HABaHA M YacTTa, KOSTO € OTITHCaHa
Ha 0a3ara Ha OTHOCHUTEIHHUTE CIPABEIJIUBHU CTOMHOCTH Ha TE3W YaCTH Ha
Jarata Ha OOpaTHOTO OTKylyBaHe. Pasnmkara Mexay a) IpeHOCHara
CTOWHOCT, pasmpeneneHa KbM OTIHCaHaTa YacT, M 0) IJIaTeHOTO
BB3HArPAXK/IECHUE, BKIIOUUTEIIHO BCUUYKH IPEXBBPJICHU HEMApUYHHU AKTUBHU
WJIH TIOSTH ITACHBH 3a OTIIHCAaHATa YacT Ce MPU3HaBa B IIPUXO/I WIIH Pa3XO/I.

OLIEHABAHE
IIvpsonauanto oyensasane Ha PUHAHCOBU AKMUBU U PUHAHCOBU NACUBU

43. Kozamo ¢hunancoe akmue uiu puHancos nacue e nPU3HAmM NbPEOHAUATIHO,
NPeOnPUAMUENO 20 OUeHABCA NO He208AMA CHPABEOIUEA CIMOUHOCH NIIOC,
3a ¢unancoe akmueu unu QuUHAHCOE nacus, KOUMO He € Npu3nam no
Cnpaseodnea CMoHOCH 8 RPUX00 WU PA3X00, PA3X00ume no onepayusmad,
Koumo ce omHacam NPAKO KbM HNPUOOOUBAHEMO UNU U30A6AHEMO HA
dunancosus akmue unu punancosus nacus.

44, Korato mpeanpusaTHETO U3I0I3Ba OTYMTAHE 110 METO/Ia “‘1aTa Ha CeThMeHTa”

32 aKTHUB, KOHTO BIIOCIEACTBHE € OI€HEH MO0 Ce0eCTOHHOCT WU
aMoOpTU3UpaHa CTOMHOCT, aKTUBBT CE€ MpPHU3HABA II'bPBOHAYAIIHO IO HEroBara
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CIpaBelJiuBa CTOMHOCT Ha Jarata Ha TbpryBaHe (BMXK MpUIIOKEHUE A,
naparpadu AG53-AG56).

HOCJZBC)GGWO OYEHABAHE HA qu/lHCZHCOGI/l akmueu

45.Tlpu oueHsBaHe Ha (MHAHCOB AaKTUB ClieJ IMbPBOHAYAIHO IPU3HABAHE,
HACTOSILMAT CTaHJApT Kilacupuuupa (UHAHCOBUTE AaKTUBM B CIEIHHUTE
YeTHPU KaTeTOpUH, OIpeeneHu B naparpad 9:

a) (UHAHCOBM aKTUBU IO CIpPaBEAJIMBA CTOMHOCT Ype3 NPUXOAU HIIH
pasxonu;

0) WHBECTULINH, IbpPXKAHU JI0 MAJIEK;

B) KpPEIOUTH U B3EMaHUS,

r) (uHAHCOBM aKTHMBH 3a MPOJAKOA.

Te3n KaTeropuu ce W3IMOJI3BAT MPHU OICHSIBAHETO W MPU3HABAHETO B MPHXOJ]
nJIn pasxoa CBhbIJIACHO HACTOAIMA CTaH,Z[apT. HpeIIHpI/ISITI/ICTO MOXE Oa
M3I0JI3Ba JIPYTH OMHUCATENIM 3a Te3W KaTerOPHU WU JAPYrd KaTeropU3allvH,
KOraTo TpencTaBs WHQOpManMsITa Ha JIMIleBaTa CTpaHa Ha (MHAHCOBUTE
oryetu. [IpeanmpusTero omoBecTsiBA B OCNeXKUTE HWHPOPMALUSITA,
n3nckBana ceritacuo MCC 32.

46. Cne0  nvpeoHauaIHOMO  NPU3HAGAHE  NPEONPUAMUEMO  OUCHABA
dunancoeume axmueu, 6KIIOUUMETHO 0EPUBAMUBU, KOUMO CA AKMUBU, NO
mexHume cnpagedusu CMmouHocmu, 0e3 HUKAKEa yOpbiCKa 3a pazxooume
nO MpPAH3aKUUAmMAa, KOUmo mo Moice 0a4 HAnpasu npu npooarcéba uau
0py20 0ceobo0coasane, ¢ U3KIIOYEHUE HA CIeOHUMe PUHAHCOBU AKMUBU:

a) Kpeoumu u 63eMAHUA Cb2IACHO napazpad) 9, Koumo ce ouenasam no
AMOPMUUPAHA CMOUHOCH C U3NOJI36AHE HA Memooa HA epexmueHama
auxea;

0) uneecmuyuu, ObPHCAHU 00 NAOEIHC, CH2IACHO napazpagd 9, koumo ce
OUeHABAM NO AMOPMUUPAHA CHMOUHOCH KAmo ce U3No0J36a Memooa Ha

ed)ekmuenama auxedas

u
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6) uHeecmuUUU 6 KANUMAI06U UHCIMPYMEHMU, KOUMO HAMAM KOMUPAHa
nazapna yena Ha AKmMueHUsA NA3ap U YUAMO CHPAedIuea CHOUHOCH He
ModHce 0a 0b0e HAOEHCOHO OUeHeHa, U 0epueamueu, KOUMo ca C6bP3aAHU C, U
mpabea O0a Ovoam ypedeHu upe3 00CMABKA HA MAKUEA HEKOMUDPAHU
Kanumanoeu UHCMPYMeHmu, KOUmo ce OUeHACAm no cefecmoinocm (8uxic
npunoxcenue A, napazpagpu AG80 u AG81).

QDunancosu aKkmueu, KOUMoO ca ONPeoeeHu Kamo XeOHCUpPanu no3uyuu,
noonejxcam Ha OUEHABAHE CHIACHO UUCKGAHUAMA 34 OMYUMAHE HA
xeoxycupane 6 napazpagu 89-102. Bcuuku ¢unancoeu axmueu, c
U3KIOUEHUE HA OUEHEHUMme NO CNPAgedIuea CMOUHOCH Ype3 npuxoo uiu
pazxoo, noonexcam Ha npezieo 3a ooe3uenka cvenacno napazpagu 58-70 u
npunoxycenue A, napazpagu AG84-AG93.

Hoczzedeau;o OYEHABAHE HA QbUHCZHCOSM nacuesu

47. Cned nwpeoHayaniHomo NPU3HAGAHEe NPEONPUAMUEMO OUEHABA 6CUUKU
¢unancoeu nacusu no amopmusupana CmoUHOCHM Kamo u3non3ea memooa
Ha ehekmuenama nuxea, ¢ UKIIOUEHUE HA:

a) ¢unancoeu nacueu no CnpaeedIUBa CHMOUHOCM Upe3 NPUX00 WU
pasxoo. Takuea nacusu, 6K10YUMENTHO 0epUBAMUBU, KOUMO CA NACUBU, CE€
OUeHABAM MO CHPABEONUBA CHMOUHOCHL C U3KIIOYEeHUe HA 0epUBAMUEEH
nacue, Koimo e cewvp3aH ¢, u mpaodea 0a 6voe ypeoeH upe3 00CmaeKa Ha
HEKOMUpAH Kanumaioe UHCMPYMEHN, YUAMO CRPAGEeOIUEA CMOUHOCH He
MOdHce 0a DbOe HAOEHCOHO OUECHEHA, KOUIMO Ce OUECHABA RO CeOeCmOHOCH.

0) (unancoeu nacueu, Koumo 6bv3HUKEAN, KO2AMO NPEXEwvPIAHE HA
Qunancoe akmug ne u3nNvAHAGA YCI0BUAMA 3 OMNUCEAHE UNU CE OMYUUMA
Kamo ce uznonzea nodxooa Ha npoovaxcasauomo yyacmue. Ilapazpagu 29
u 31 ce npunazam 3a oyenagane Ha MAKUEA YPUHAHCOBU NACUBH.

QDunancosu nacugu, KOUmMo ca ONPeOeeHU KAmo XeOHCUpanu nozuuuu,
noonejxcam Ha OUEHABAHE CBIACHO UUCKGAHUAMA 34 OMYUMAHE HA
xeoxcupane cvenacno napazpagu 89-102.

Cwobpadicenus 3a oyeHasane no cnpageoIusa CmouHoCm

48. Ilpu onpedenane na cnpasediueama cmoiHOCM HA (UHAHCO6 AKMUE UIU
dunancoe nacue 3a yenume Ha NPUIAZAHEMO HA HACMOAWUA CHAHOAPM
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unu MCC 32, npeonpusmuemo npunaza napazpagpu AG69-AG82 om
npunoscenue A.

49. CnpaBeyuBaTta CTOWHOCT Ha (MHAHCOB TACHB C XapaKTEPUCTHKA Ha
BIDKJIaHE (HampuMep JENO3WT Ha BIDKIAHE) € He IO-HHUCKAa OT CcyMmara,
njaTuMa Ha BIDKJAHe, JUCKOHTHUpPaHa OT ITbpBaTa JiaTa, Ha KOSTO cyMara Ou
TpsAOBasIO 1a ObJC IMIaTeHa.

Ipexnacughuxayuu

50. Ilpeonpusamuemo ne npexnacuguyupa unancose uncmpymenm no
CnpageodIuea CMoOUHOCH Ulu oM CHPABedIued CIOUHOCH YPe3 NPUX00 Ul
Pasxoo, 00Kamo moii € OvPIHCAH UIU U30A0EH.

51. Ako, ¢ pesyimam nHa NPomMAHA 6 HAMEPEHUE UL 6B3MONCHOCH, 6eye He e
ymecmno oa ce Kilacuguuupa eOHa UHEECMUUUA KAMO ObpPHCAHA 00
naoesxc, ma ce npexnacuuuupa Kamo o00s6eHa 3a npooaxcoa u ce
npeoyena6a no cnpaseonueéqa CMoOUHOCH, A PAIUKAmMa medxcoy HeluHama
NPEHOCHA CMOUHOCM U CRPABEONUEA CHMOUHOCH Ce OMYUMA Cb2IACHO
napazpadgh 556).

52. Kocamo npoodaricoume unu npexkiacuukayuume Ha nogeye om
HEe3HAYUMENHA CYyMA HA UHBECMUUUU, OBPHCAHU 00 NADEIHC, HE OM206apam
Ha ycnosuama no napazpag 9, ecuuku ocmananiu UHEECMUUUU, OBPIHCAHU
00 nadeixc, ce npexnacuguuyupam kamo oo6asenu 3a npooaxcoa. Ilpu
maxkuea npekiacupuUKayUU paiuKkama mexcoy mAXHaAma npeHoCHA
CMOUHOCI U CRPABEOIUEA CIOIIHOCHL Ce OMYUMA Cb2AACHO napazpadg 550).

53. Axo uma naoesxncona ouyenka 3a puHaHcoe aKkmue uiu UHAHCOE NACUB, 3a
Koulmo npedu He e uUMaio maxkaea OUeHKd, U AKMUebm Ulu RACUEBM
mpabea 0a 0voe oyeHeH no CNpPasedIuea CMOUHOCH, AKO UMA HAOEHCOHA
oyenka (susic napazpagu 466) u 47), akmuevm unu nacuevm ce OUeHAAmM
no cnpageonuea CMOUHOCH, A PA3IUKAMA Mexcoy He208ama NPEHOCHA
CMOIIHOCI U CRPABENINEA CHIOTUHOCH Ce OMYUMA Cb2ACHO napazpag 55.

54. Axo, 6 pezyimam Ha RPOMAHA 8 HAMEPEHUAMA UTIU 8BIMONCHOCHIUME, UIU
6 peoKu ciayyau, Kozamo eéeue HAMA HAOeHCOHA OUEHKA HaA Cnpaseodusd
cmounocm (euxc napacpagpu 468) u 47), wuau 3awomo “ogeme
npedwecmeawiu punancosu 200unu” no napazpag 9 ca munanu, cmane
nOO0X00AW0 PUHAHCOBUAM AKMUE UIU (PUHAHCOBUAM NACUG 0A Ce OMmYUmMA
no cebecmouHOC UMU  AMOPMUUPAHA  CHMOUHOCH, 6MeCHo HNo
CHpaeeoueéa CHIOUHOCH, OMYEMHAmMA CHRpaeedIueéa CmouHOCm Ha
dunancoeus akmue unu unancosun nacue Ha mazu 0ama cmaea He206a
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Hosa cebecmoitnocm uau amopmusupana cmoitnocm. Bceaka npeduwina
neuanda unu 3azyba om mo3u aKmue, KOAmMo e Ou1a npusHama npakKo 6
codcmeenusa Kanuman cveiacho napazpag 556), ce omuuma kakmo cneoea:

a) Ilpu dunancoe akmue c pukcupan naoesric nevanvama unu 3azydvama ce
amopmu3upa 00 npuxo0 uau pazxoo 3a OCMAHAIUA CPOK HA ObpIHCaHama 00
naoex c uHeeCMUYUs Kamo ce u3non3ea mMemooa Ha epexmueHama iuxed.
Bceaka paznuka medxcdy noeama amopmusupana CMouHOCm U paimepa Ha
naoex)c cvwi0 ce amMopmuluUpa 3a OCMAHAIUA HCUBOM HA (QUHAHCOBUA
aKmue Kamo ce u3nos3ea memooa Ha egeKkmugHama auxed, n00OOHO Ha
amopmusayuama Ha npemuume u omousume. AKo enocneocmeue
dunancoeuam akmue e obezyeHeH, écaAKa nevanda unu 3azyda, KOAmMo e
Ouna npusnama nPAKo é cOOCMEEHUA Kanuma, ce NPU3HABA 6 NPUXOO UU
pasxoo cvenacuo napazpag 67.

0) Ilpu dunancoe akmue 6e3 puxkcupan naoderc nevanbama unu 3azyoama
ocmaea 6 cobcmeenus Kanumai, O00KaAmo @Quuancosuam akmue 0voe
npooaden uau no Opy2 HaA4uH 0C80000€H, K0o2amo MOl ce Npu3Haea 6
npuxoo unu pazxoo. Axo punancoeusam akmue enocieocmeue e 006e3yeHeH,
6cAKa npeouwina neyanbda unu 3azyda, KoAmMo e Ouna nPpu3HaAmMa npaKo 6
cobcmeenusa Kanumai, ce NPU3HAGA 6 neuanda uau 3azyda CveAACHO
napazpag 67.

Ileuanbu u 3acyou

55. Ileyanba unu 3azyba, npousmuyawia om NPOMAHA 6 CHpPaAGedIUSAMA
CMOUIHOCI HA (PUHAHCO8 AKMUE UNU PUHAHCOE NACUG, KOUMO He e uacm
om Xxeoxycupawio e3aumoomuouienue (suxc napazpagu 89-102), ce
NPU3HAEA KAKMO c1e0ea:

a) Ileuanba unu 3azyba om ¢punancoe axmueé unu QUHAHCOE nacue,
Knacuguuyupan no cnpageoiusa CMOUHOCH 4Ype3 NPUxoo uiu pasxoo, ce
NPU3HABA 8 NPUXOO UIU PA3X00;

0) Ileuanéa unu 3azyéa om gunancoe akmue 3a npooarxcéoa ce npusHasa
NPAKO 6 COOCMEenuA Kanumai, ype3 omuema 3a nPOMeHume 6 coocmeenus
kanuman (eunc MCC 1 IlpeacraBsine Ha ¢uUHAHCOBUTE OTYETH), C
U3KIl0YeHue Ha 3a2youme om ooe3yenka (eudxxc napazpagu 67-70) u
RO0MHCUMETHUME U OMPUYAMETHU KYPCO8U DA3IUKU (8UNC NPULOHCEHUE
A, napazpagp AG83), ookamo punancogusm aKkmue e OMnUCcan, N0 KOemo
eépeme axKymyaupanama nedyanda uau 3azyba, npuzHama noO-paHo 6
cobcmeenusa Kanumai, ce NPU3Haea 6 npuxod uau paszxoo. Jluxeama,
u3uucieHa no memooa Ha epexmusnama auxea (euxc napazpag 9), ce
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npu3znasa 6 npuxo0 uau pazxoo (euxc MCC 18 llpuxoan). Jueuoenmume
om Kanumanoe uUHCMpPyMeHm, 0046eH 3a npooarcoda, ce npuzHasam 6
npuxo0 uau  pazxoo, Kozamo 0OvOe YCMAHOGEHO NPAGOMO HA
npeonpuamuemo oa noayyaea naawane (euxc MCC 18).

56.3a @unancoeu axmueu u (unancoeu nacusu, omuemeHu no
amopmusupana cmoitnocm (eusxc napazpagu 46 u 47), newanva unu 3a2yoa
ce npu3sHaea 6 NPuxod uau pasxoo, Ko2amo (QUHAHCOUAM AKMUE UIU
¢unancoeusam nacue e omnucan unu o00e3yeHeH, U upe3 npoueca Ha
amopmusayus. 3a uUHAHCO8U AKMUGU WU (PUHAHCOBU NACUGU, KOUMO CA
XxXeoxycupanu nosuyuu (eudxc napazpagu 78-84 u npunoscenue A,
napazpagu AG98-AG101) omuumanemo na neuanvama uau 3azyoama ce
u3evpuiea cvenacHo napazpagu 89-102.

SI.  AKo npeonpusamue omueme (QUHAHCO6U AKMUGU, U3NON3GAUKU 34
ocuemoBooaeanemo um oamama Ha niawianemo (sudxc napazpagh 38 u
napazpagu AG53 u AG56 om npunoxcenue A), écaka npomaHa 6
cnpageoiueama CMoOUHOCH HA AKMUEA, HACMBNUIA 6 NEPUOOA MEIHCOY
damama Ha coeakama u oamama HA NAAUIAHEMO, He ce€ NPU3HABA 34
aKmue, OmMYEemMeH Nno Cce0ecmoUHOCm UNU NO AMOPMU3AUUOHHA
cmoiinocm (paziuyna om 3azyoa om obezyenka). /lokamo 3a axkmuse,
omuemen noO CnPAeeonUea CMOUHOCH, RPOMAHAMA é Chpaseonusama
My cmoilHocm uie ce ompasu 6 neuanoama, 3azybéama uau 6 yucmama
CHOIIHOCI Kamo nonadauia noo panopeooume na napazpag 55.

Obesyenka u HecbOUpaemocm Ha GUHAHCOBU AKMUBU

58. Ilpeonpusamuemo cnedsa oa oyeHu KvM 6CAKa oama Ha dananca oanu
ca Hanuye peannu Qaxmu Ha 00e3yeHKa HaA PUHAHCO8 AKMUE U
2pyna om ¢unancoeu akmueu. Ako no0oonu haxmu cvuiecmeysam, 3a
oa ycmanosu paimepvm Ha 3azybama om 00e3yeHKa, NPpeonpusmuemo
mpabea 0a npunoxcu napazpag 63 (3a punancoeu akmueu, omuemenu
nO amopmu3auyuoHHa cmouHocm), unu napazpag 66 (3a gunancoeu
aKmueu, omuemeHu no cedecmounocm), uau napazpagp 67 (3a
dunancoeu akmueu na paznonoicenue 3a nPoOA3coa).

59. B ciyqaii Ha obe3leHsiBaHe Ha (PUHAHCOB aKTUB MJIM TPyIa OT (MHAHCOBU
aKTHBH, OMACHOCT OT 3aryOu OT OOe3leHKa CBIIECTBYBA TOraBa U CaMo
TOraBa, KOraTo ca HajuIle peaJHu (akTh Ha oOe3leHKa B pe3yinraT Ha
€IHO WM TIOBeue ChOUTHUS (ChOMTHSA-3aryda), HACTBIIUIN CIe]
I'bPBOHAYATHOTO OTYMTAHE HA aKTUBHTE, WJIM KOTAaTO ChOMTHsATA-3aryda
ce OTpa3sBaT BBPXY IMPOTHO3HUTE ObJCIM MapUYHH MOTOLHU, CBBP3AHU C
(MHAHCOB aKTUB WJIM Ipya OT (UHAHCOBU aKTUBM, KOUTO MOTaT Ja Obaat
HAJIeK/IHO OLeHEeHU. Bb3MokHO € Jga He Morar Ja Objar
UJICHTU(GUIINPAaHN EeIMHUYHU WJIM HESBHU CBHOWUTHSA, TPEAU3BUKBAIIM
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00e3IIeHKa, KAKTO W Ja HE MOXKe Ja ce MPeABUIM KOMOMHHUPAHOTO
BB3/ICHICTBHE HA HSKOIKO CHOUTHS, KOETO € B CHCTOSIHHE Ja JOBele 0
obe3renka. 3aryou, KOUTO CE OYaKBa J1a HACTBIIAT B PE3yITAT HA OBbICIIH
C'b6I/ITI/I$I, HC3aBHUCUMO OT TOBa KOJIKO BCPOATHH Ca TC, HC CC OTUHTAT.
Peanno crOuTHE, KOETO MOXE 1a 00€31eHN (PMHAHCOB aKTHB HJIM TPYyIMa OT
(MHAHCOBH aKTHUBH, € TaKOBa CHOUTHE, KOETO MpeAroara 3a0eneKuMu
00CTOsITEICTBAa, HACOYBAIM BHUMAHUETO HA Jbp)KaTess Ha aKTUBAa KbM
CJIETHUTE CHOUTHUS-3aryoa:

a) MoKa3aTeqHo (MHAHCOBO 3aTpyAHEHHE Ha EMUTEHTa WJIH
JUTBKHHKA,;
0) HapylleHHe Ha JO0roBopa Karo MpOCpOYBaHE Ha IUJIAllAHE HIIU

BHHOBHO HCIIJIAIIIAHC Ha JIMXBA WJIKX I'TTaBHHUIIA,

B) HaJMYue Ha QMHAHCOBH 3aTPYJAHCHUS HA JUTHKHHKA, TOPOJCHH OT
HUKOHOMHNYCCKN HIJIN IOPUANYCCKH MNpUInHHA, npu KOUTO
3a€MOJIATEeNIAT C€ ChIVIACABA HA OTCTHIIKH, KOUTO TPH JIPYTH
oOcrosTencTBa He OU MPHET,

r) BEPOSTHOCT [UTHKHUKBT Ja OOSBU HECHCTOATETHOCT WU Ja
npeanprueMe GUHAHCOBA PEOPTraHU3aIlUs;

) JIUTICa Ha JISWCTBAI Ta3ap 3a To3W (MHAHCOB aKTUB BCIIEJICTBUE HA
(MHAHCOBY TPYIHOCTH;

51041

e) BUJUMH OOCTOSITEIICTBA, COUYCIM KbM M3MEPHUM CIaJl B OYaKBAHUTE
ObJieNM TMAapUYHU TOTOIM OT Tpyna (MHAHCOBU aKTUBU CIE]
IIbPBOHAYAJIHOTO UM OTYUTAHE, JOPU KOTraTO TO3M CIIaJ] HE MOKE
na ObJie IpeIBUACH 3a OTACTHU (MHAHCOBH aKTUBH WUIIU TPyIMa OT
aKTHUBH, KaTo:

(M HEOJIATONPUATHU MMPOMEHH B TUIATCXKHUS CTaTyC Ha JUTHKHHUITUTE
OT Tpymara (HarpuMep HapacTBaill Opoii Ha 3a0aBEHUTE TIIAIAH U
WM Ha JUIHKHULOHATE, KOWTO Ca JIOCTUTHAIM JIHMMHTa IO
KPEIUTHUTE CU KAPTHU, KOMUTO CE TOKPHMBA C MUHUMATHU MECEYHU
TOTaICHUS);

HnIn
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(in) HAI[MOHAJHU WJIA MECTHU HMKOHOMHYECKU YCIIOBHS, CBBP3aHHU C
IpOCPOYHsI IO AKTUBUTE OT TpynaTa (HampuMep yBelnYaBaHE
mporeHTa Ha Oe3pabotuiia B reorpadckara  obGrmacT Ha
JITBKHHUIIMTE, CIIaj] B IICHUTE Ha HEIBIKMMAra COOCTBEHOCT MpH
UIIOTEKa B CHOTBETHATa OOJIACT, MMO-HUCKU IICHU Ha MEeTpoJia Mpu
3aCMHUTE aKTUBHU Ha  TETPOJIOMPOU3BOJUTEIN WIn
HEOJNIArONpPUSTHU [POMEHH B YCIOBHATA Ha IPOMHIINICHO
MPOM3BOJICTBO, OTPA3SIBAIIM CE U BBPXY JIBKHHUIIMTE OT IPYIaTa).

60. He ce cumra 3a dakt Ha oOe3IeHKa JMIIcaTa Ha JCHCTBAII I1a3ap Mopaau
TOBa, 4¢ (MHAHCOBUTE HHCTPYMEHTH Ha MaJ€HO NPEINpHUsATHE HE ce
mpeajaraT Bede 3a MyOJiiMyHa mpojaxkOa. HamansBaHeTo Ha KpeaWTHUS
PEUTHHT Ha JaJIeHO MPEANpHUSATHE HE MPEICTaBIsBa caMO MO cede cu
obOe3reHka, Makap 4e Moxe na Obae (axr Ha o0Oe3leHKa, KaTo ce uma
npenaBua W apyrara HanmudHa uH@opmamus. CnagbT B ClpaBeiMBaTa
CTOMHOCT Ha ()MHAHCOB aKTHB IOJ HEroBaTa CEOCCTOMHOCT WM TIOJ
aMOPTH3aI[MOHHATa MYy CTOMHOCT HE € 3aJIBDKUTEITHO (aKT Ha 00e3IeHKa
(HampuMep cmaja B CIpaBeINBaTa CTOWHOCT HAa MHBECTUIIMS B IBJITOB
WHCTPYMCHT BCJICICTBHE ITOBUIIABAHETO Ha OC3PUCKOBHS JIMXBEH
IIPOLIEHT).

61. B nombinHeHWe KM BHAOBETE chOUTHS B maparpad 59, oOCKTUBHO €
TaKOBa CHOMTHE, KOCTO BOIM JO OOE3IICHSBAaHE Ha MHBECTUILMUTC BHB
(MHAHCOBM MHCTPYMEHTH Ha APYTH NPEINpUATHS, 1aBa WHQopMarus 3a
3HAYMMHU MPOMEHU C HEOIArONPHUSTHHU MOCICAUIN BbPXY TEXHOIOTUYHUS
masap, CTOIMAHCKUTC WJIM IPABHUTC YCIOBHA, IIPU KOUTO ILCI\/'ICTBa
EeMUTEHTHT M TIOKa3Ba, Y€ € BE3MOKHO CTOIHOCTTA Ha MHBECTUIUATA BbB
(MHAHCOB MHCTPYMEHT Ha JAPYro MNPEANpUsTHE Ja HE CE€ BB3CTAaHOBHU.
C'bH_[eCTBCH U TPOABILDKUTCIICH CIlal Ha CIIpaBCIJiiBaTa CTOMHOCT Ha
WHBECTHUIIMS BbB (JMHAHCOB aKTHUB Ha JIPYyro MpPEANpUsATHE IOJ HeifHata
ce0ecTOMHOCT € ChII0 00EKTUBEH (PakT Ha 00e3ICHKA.

62. B Hakou ciydan BHAMMHTE OOCTOSTEICTBA, M3UCKBAIM JIa CE MPOTHO3UPA
pasMepbT Ha 3aryouTe OT oOe3lleHKa Ha (MHAHCOB aKTUB, MOTaT Ja ca
HEJOCTaThbYHU WJIM HE HAII'BJIHO CHOTBETCTBALM HA PEATHUTE YCIOBUSL.
TakbB mpHUMep ca cCIydauTe, B KOUTO IBKHHUK cpela (UHAHCOBU
3aTpyIHEHHUS] U ca HaJule MaJko Ha Opod JOCTBIHU HCTOPUYECKU
CBeIEHUA 3a MOJOOHM JUIBXKHMUIM. B TakuBa ciydan NpeArpUATHETO
M3M0J3Ba M3MpoOBaHAaTa CH CIIOCOOHOCT Ja MPOTHO3Mpa pa3Mmepa Ha
BCHYKA BB3MOXKHHU 3aryom oOT obOesuneHka. [lo momo0eH HauwH
MPEANPUATUETO U3MO0JI3Ba HATPYNAHUTE CH YMEHHS J1a HallacCHE BUIUMUTE
o0cTosTeNICTBA 32 TpyIara OT (MHAHCOBU aKTUBH, Taka Y€ T Ja OTpa3siBar
peannute ycioBus (Bwx maparpad AG89). M3non3BaHeTo Ha pasyMHHU
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IMPOTHO3M € CbIICCTBCHA YaCT OT IMOATOTBAHCTO HA (1)I/IHaHCOBI/ITe OTUYETH U
HC IMOAKOIIaBa TAXHATA JOCTOBCPHOCT.

(DI/IHaHCOBI/I AaKTHBH, OTYUCTCHMH 1II0 aMOpTI/I3aLII/IOHHa
CTOHHOCT

63. Ako covwecmeysa - 00eKmMUGHO  0OCMOAMENCMEO,  CEBP3AHO  C
omuumanemo no aMOPMU3AUUOHHA CHMOUHOCM Ha 3a2you om
obe3yeHKa Ha 3aeMu U 63eMAHUA UIAU HA UHEECHMUUUU, OBPIHCAHU 00
naoesc, pamepvin Ha me3u 3azydu ce nOY4Asa KAMo paziuKa Meyicoy
omuemenama cyma HA4 aKmueume u mMeKywiama CmouHOCm Ha
npocHO3HUMmMe 0bOewju NApuUYHU NOMOUU (U3KIIOYGAIIKU HECEbP3aHu
0vOewu 3a2you no Kpeoumu), HaManeHa ¢ NLPEOHAYUATIHUA eieKmUGeH
JIUX6EH NPOUEHM N0 CbOmeemHUs (punancoe akmueg (m.e. epekmuenus
JIUXGEH NPOUEHM, U3UUCIAEH HA 0a3a NBPEOHAUATHOMO OMUUMAHE).
Omuemenama cyma Ha aKkmueume cnedéa 0a 0vOe HamaleHa UU
npAKO, UU Ype3 U3NO0NA36AHEMO HA KOpeKmueHa cmemxa. Pazmepvm na
3azybama mpaodea oa ce omueme ¢ cmamus ,, Ileuanoa/zazyoa“.

64. JaneHo mpeanpusTHe OIEHSBAa Jald ChINECTBYBA OOCKTMBEH (pakT Ha
o0e3lIeHKa, ITbPBO, 3a OT/ACNIeH ((MHAHCOB aKTHUB, 3HAYMM caM 110 cebe cH,
W, TOCJe, MOOTACTHO W 00O 3a (MHAHCOBHTE AaKTHBH, KOMTO HE ca
CaMOCTOSATEIHO 3HauuMu (Bok maparpad 59). Ako NpeanpHSITHETO
YCTaHOBH, Y€ HE ChIleCcTBYBa OOeKTHBEH (akT Ha oOe3leHKa 3a
CaMOCTOSITEITHO OIICHEH (PMHAHCOB aKTHB, HE3aBHCHMO 3HAYUM HJIU HE, TO
BKIIOYBA TO3W (MHAHCOB AaKTUB B Tpyma OT (MHAHCOBH AKTHBU ChHC
CXOIIHU TapaMeTpy Ha KPEAUTHHS PUCK U TH OIICHSBA OOIIO 32 HATMYHETO
Ha o0e31ieHKa. AKTUBH, KOUTO Ca CAMOCTOSITEIHO OLIEHEH U 32 HAJIMYHE Ha
oOe3leHKa W 3a KOUTO 3arybata OT OOe3leHKa € OTuYeTeHa WIH
Npoab/KaBa Jia ObJie OTYMTAHA, HE CE BKIIOYBAT B OOIATa OICHKA 3a
HaJIM4dne Ha oOe3lcHIBaHE.

65. AKo 6 nocnedsawy nepuood pazmepvim Ha 3a2youme om o00e3yeHKa
Hamanee U HAMAIEHUEemO My e O00eKMUBHO C8BbP3AHO CbC cbhOumue,
HACMBRUIO Clle0 Kamo obe3ueHKama e o0uaa omuyemeHa (Kamo
noeuwiaeane Ha KpeoumHnus peimune Ha OJIbHCHUKA), OmYuemenama no-
pano 3azyba om obOe3yeHka ce omuuma uau NPAKO, UTU Upe3
kopexmuena cmemka. Ilpomanama ne 6uea oa 0ogede 0o danancosa
cyma Ha UHAHCOBUA AKMUB, KOAMO HAOBUWABA AMOPMUAUUOHHAMA
CmoHOCm, KaKeamo msa 6u ouna, ako He 6e npu3Hama 00e3yeHKa, KoM
oamama, HA KOAMO € NPOMEHEHO NPEOUCHABAHEMO HA (UHAHCOB8USA
akmue. Pazmepvm na npomanama cneosa 0oa 6v0e omuyemen ¢ Cmamusi
wlleuanoa/zazyoa“.
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OHMHAHCOBHM AaKTHBH, OTYETEHH HO CEOCCTOMHOCT

66. Ako e nanuye obexkmueen hakm na 3a2ybéa om 00e3xyeHKA nO NO6OO HA
Hemvpzyem (QuUHAHCO8 UHCMPYMEHm HA OpYy20 npeonpuamue, Omyemen
He no cnpaeeonuea CMOUHOCH, Mbil KAMO NOCIeOHaAma He modce 0a
0v0e HaOe}cOHO u3MepeHda, UIU Nno Nnoeo0 Ha OepusamueeH
UHCMpPYMEHM, KOUMO € C6bp3aH ¢ ulu mpadea 0a 0voe ypeoeH upes
00CmasKa Ha CHW0 MAKbHE HEMbPZYyemM (QYUHAHCOE UHCHMPYMEHM Ha
0py20 npeonpusamue, pamepvm Ha 3azyoama om 00e3UeHKa ce
U3UUCABA KAMO PA3IUKA MeIHCO)y OMUEemeHama cyma Ha QUHAHCO8UA
aKmue u meKyuwiama CmouHOCH HA NPOZHO3ZHUmME 0voeuwiu Punancosu
nOmMoyu, HAManeHu ¢ MeKYuius na3apen Memn Ha 6b36PLUIAEMOC HA
noooonu unancoeu axmueu (euxc napazpagh 46 c) u napazpagpu AG80
u AG81 om npunosxcenue A). Takuesa 3azyou om ode3yeHKa ne mozam
oa ce npomenam.

®ruHAaHCOBM aKTHBHU Ha pa3moONIOXKCHHUC 34 npo;[a>K6a

67.  Kozamo cnadvm na cnpageonusama cmoiiHOCm HA (PUHAHCOB AKMUE HA
Pasnonodcenue 3a npooaxzcoa e omuemen NPAKO 6 yuUcCmama Mmy
CMOIIHOCI U He Ccbuiecmeyea peaneH (hakm na o00e3ueHKa Ha mo3u
akmue (susic napazpag 59), Kymynamuenama 3azyoa, omuemena NPAKo
6 uucmama cmouHocm, cjledéa 0a ce Hnpucnaone om yucmamd
cmounocm u o0a ce omueme ¢ cmamus ,llevanba/zazyoa“, oopu
dunancosusam akmue oa He e npuznam.

68.  Pasmepvm Ha Kymynamuenama 3azyboa, HPUCRAOHAM OM YUCHMAMA
CMOUHOCI U OMYemeH Cb2lACHO pasnopedbume Ha napazpag 67 6
cmamusama ,Ileuanba/zazyoa”, mpabdea oOa npeocmaenasa pasiuka
Merncoy yenama Ha npuoodusane (HeMHAMa CMOUHOCH MeHcOy 6CUUKU
NIAWAHUA RO 21A6HUNWAMA U AMOPMUZAUUOHHUME OMYUCICHUA) U
meKywiama cnpaeeonuéa CMOUHOCH, KOAMO 0a e NO-MalKa Om 6CUYKU
3azybu om obe3yenKka HaA Mo3uU QUHAHCOE AKMUE, OMYEemeHU npeou
moea ¢ cmamuama ,,Ileuanoa/zazyoa“.

69. Omuemenume 6 cmamuama ,,Ileuanoa/zazyoa“ 3acyou om ode3yenka na
UHGeCMUUUU 6 KANUMAI08U UHCMPYMEHmMU, KIacu@uuupanu Kamo
¢unancoeu axkmueu Ha paznonoxcenue 3a npooaricboa, He oOuea oa
0voam npomenanu upe3 cmamuama ,,Ileuanoa/zazyoa“.

70. AKo 6 eOun nocneoeauy nepuod cnpageoIueéama CHMOUHOCH HA ObjI206
UHCMpYMEHm,  Klacuuuyupan  Kamo  (QUHAHCOE6  aAKmMugé Ha
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pasznonodcenue 3a npooaxcoa, HapacHe U ygeaudeHuemo € 00eKmueHo
C6BP3AHO CbC CHOUmMUE, HACMBAUIO C/1e0 OmYUmaHe 6 cmamuama
wIleuanoazazyoa® na 3acyoume om oobe3ueHka, paimepvm Ha
nocineonHume cieosa 0a 6voe NPOMEHEH CbC CyMama HA UZMEHEHUEmO,
npusnamo Kamo neuanoa/zazyoa.

XEJUKUPAHE

71.  Ako cvuwecmeyeam 0003HAYEHU B3AUMOOMHOUWIEHUA RO XeOHCUPAHe
Medxcdy Xeoxcupauwjume UHCMPYMEHMU U XEOMHCUPAHUme no3UuUu
maka, Kakmo ca onucanu ¢ napacpagu 85-88 u napazpagu AG102—-
AG104 om npunoxncenue A, ocuemoeooseanemo Ha neuandoama uau
3azybama om xeoxycupawjume UHCMPYMEHMU U XEONCUPAHUME NOZUUUU
cmaea cvenacho panopedoume na napazpagu 89-102.

Xeoorcupawu uncmpymenmu
HJebunHupane Ha UMHCTPYMEHTHUTE

72. To3u craHmapT He oOrpaHu4aBa OOCTOSTEICTBATa, MPU KOUTO JaJeH
JIEpUBaTUB MOXe€ Ja ObJe 0003HAUeH KaTO XeHKHUpall UHCTPYMEHT, MpU
YCIIOBHE Y€ Ca CMa3eHHW YCIOBHUSATAa Ha maparpad 88, ¢ M3KIIOUYEHHE Ha
HSIKOW MTHCMeHHU onuu (Brok maparpad AG94 ot npunoxenue A). Jlokato
B CBUIOTO BpEME€ HEAEpUBATUBHU (PMHAHCOBU AKTUBU WJIM CHOTBETHO
macuBu Morar nga ObaaT 0003HAYeHW KaTO XEKUpPAl HHCTPYMEHTH
€IMHCTBEHO CpEILly BaJIyTEH PUCK.

73. 3a meiauTe Ha CUYETOBOJHOTO OTUMTAHE KAaTO XEKUpAlld WHCTPYMEHTH
Morar fa 6baaT 0003HauUaBaHU €IUHCTBEHO TAKMBA, KOUTO Ca CBBP3aHU C
BBHIIHU 3a MPEIIPUATHETO YacTu (HampuMep BBHIIHU 3a TpynaTta HiIn
YacTH OT OTJCIHO MpPEAnpuaThe). Borpeku ue oTAeNHUTE TPEIIPUITHS B
JaJicHa Tpyna WM MOJApa3leieHus B paMKUTE Ha JAJCHO NPENNpUSTHE
MOTaT Jia M3BBPIIBAT XEKUPAL ONEpaliy C APYrH MPEANPHSATHS OT
rpyrnara WM MOJApa3JelieHuss B PaMKUTE Ha AAJEHOTO MpearpHsTHE,
BCAKAKBM CXOJHU BBTPEIHOTPYNOBH OINEPAlUH CE€ HW3KII0YBAT OT
KoHconmuaupanus otdeT. [lo Ta3su mnpuuMHa NOJOOHM XePKUpaly
orepanuu He ce JeUHUpaT KaTo TaKMBA U HE C€ OTYUTAT CUETOBOIHO B
KOHCOJMUpaHuTe (MHAHCOBU OTYETH Ha rpynata. Te3u obade omepannu
TpsAOBa /1a OBJAT OCUCTOBOJCHM KaTO XCDKUPAILIM B CAMOCTOSITEITHUTE MU
B YaCTHYHUTE (MHAHCOBU OTUYETH HA OTACIHUTE IPEINPUITHS OT Tpynara
WIA Ha TEXHU IMOJAPA3[eieHus, NpU YCIOBHE Y€ T€ Ca BBHIIHHU 3a
OTAETHOTO TPEANPUATHE WIM MOJAPa3AeieHUE, 32 KOETO CE€ M3TOTBST
OTYETHUTE.
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O0o3HavaBaHe Ha XCAKUPAINUTEC UHCTPYMCHTH

74. OOMKHOBEHO CBHIIECTBYBA E€AMH-EAMHCTBEH HAUYMH 3a H3MEpBaHE Ha
CIpaBeyIuBaTa CTOMHOCT Ha XePKUpPAL UHCTPYMEHT B HEroBaTa ILIsUIOCT,
a (QakropuTe, MopaxJalM NPOMEHH B pa3Mepa Ha CHpaBeIINBaTa My
CTOMHOCT, ca B3aMMHO CBBp3aHU. Taka B3aMMOOTHOILEHUETO 10
XeIUKUpaHe ce 0003HauaBa OT €IHO MPEANPUATHE KATO XeIKHUPAaLll
MHCTPYMEHT B HETOBaTa IUIOCT. EMMHCTBEHOTO JOMYCTUMO HU3KIIOUEHUE

e:

a) OTJIEJISTHETO HA MCTUHCKATa U BpEMEHHATa CTOMHOCT Ha ONIIMOHEH
JI0TOBOP, 0003HAYABAHETO KATO XE/KUPAIl MHCTPYMEHT caMO Ha
IIpOMsHAaTa B  HWCTUHCKAaTa CTOMHOCT HA  ONOMATA U
EJIMMUHHMPAHETO Ha IPOMsHATA B HEHHATa BPEMEHHA CTOMHOCT;

u

0) OTIEJIAHETO Ha 4acTTa, ABJDKAIA CE HA JINXBATa, OT CIOT LICHATa

Ha GOpYBpPJICH JIOTOBOD.

Te3n M3KIIOUEHUS ce JOMyCKaT Mmopaau (akra, ye MCTHMHCKATa CTOMHOCT
Ha ONuuATa W NpemusATa 1no Qgopybpaa B oOHMs ciaydail ca U3MEPUMHU
NoOoTAENHO. JlMHaMuuHara Xe[KMpalla CTpPAaTerus, KOATO OLEHSABAa U
MCTHHCKATa, 1 BpEMEHHAaTa CTOMHOCT Ha ONIIMOHEH JIOTOBOP, MOXKE Ja ce
KBaJM(UIIpa KaTO OCUETOBO/IIBAHE HA XEIKUPAHETO.

75. Hsn ot okono 50% OT HOMHHANA Ha XEDKHpAIl WHCTPYMEHT MOXE Ja
Obae 0003HAUEH KAaTO XEHKHUPAI] MHCTPYMEHT BHB B3aUMOOTHOIICHHE 10
xemkupane. [locienqnoro obaye Moxe 1a He ce 0003HaYaBa €IUHCTBEHO
32 4acT OT BpPEMEBUSI MEPHUOJ, MPe3 KOWTO XEIKUPAUMAT MHCTPYMEHT
OCTaBa He3arlIaTeH.

76. OTaeneH UHCTPYMEHT MoOXe Ja Obae 0003HAYeH KaTO XEKUPAHE Cpelly
MOBEYE OT €IUH BUJ PHUCK, IIPH YCIOBHE Ye: ) XCIHKUPAHUAT PHUCK MOXKE
SCHO Ja ce ompenenu; 0) epukacHOCTTa Ha XeKUPAHETO HAMUPA SBHO
NpOSIBJICHWE, M B) MOXE II0 pa3IhuueH HauYuH Ja ce o0o3Hayar
XeDKUPAIIMST UHCTPYMEHT U Pa3IMYHUTE PUCKOBU MO3UIIUH.

77. JIBa win noBede IepUBAaTUBHU MHCTPYMEHTA WM TEXHU JSUIOBE (WU, B
Cllydall Ha XeDKMpaHe Cpelly BaJIyTeH pUCK, JBa WIM IIOBeue
HEJICpUBAaTUBHU MHCTPYMEHTA WJIM TEXHH JASJIOBE, UJIM KOMOMHALMSA OT
JICpUBATUBM W HEAEPUBATHBU MJIM YaCTH OT TAX) Morar jaa Obaar
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pasmiexJaHu KaTo KOMOMHAIuUs U 0003HaYaBaHU 3a€HO KaTo XeKHpalll
MHCTPYMEHT, B TOBA YHMCJIO M B CIIy4auTe, KOraToO 3aCHUJIBAIMSAT CE€ PHUCK,
CBBp3aH C HSKOM JICPUBATHUBH, CE€ ypaBHOBECSBA OT IPYru. B cwIoTO
BpeMe JIePUBATHBEH WHCTPYMEHT C IUJIaBama BHB (UKCHpaH KOPHUIOP
JUXBa He ce 0003HaYaBa KaTO XeKUpalll HHCTPYMEHT, aKo MpeACTaBIIsABa
BJISI3/Ia B CHJIA MMCMEHA HETHA OMIIUs (HalpuMep TakaBa, HETHATa IPEMUs
3a KosATO € mosydeHa). [lo mogo6eH HayuH /1Ba UJIM MMOBEYE HHCTPYMEHTA
(M 4YacTu OT TsX) Morar jaa Obaar O00O03HAYEHW KaTO XeIKUpaIll
MHCTPYMEHTH €AMHCTBEHO, aKO HUTO €IMH OT TSAX HE € MUCMEHA OMIUs
WJIM IICMEHA HETHA OIIIHSL.

Xeoorcupanu nozuyuu
Jebunupane Ha MO3HUIUHU

78.  XemxkupaHaTa TO3MIUS MOXKE Ja ObJe NpPU3HAT aKTUB WM I1acUB,
Henpu3HaT (UPMEH YCIOBEH aHTaKMMEHT, OYakBaHa B OBJEINe CHEIKa C
BHCOKa CTElEH Ha BeposTHOCT (“MPOrHO3HA clenka”) WM HeTHa
WHBECTUIUS B IPEANPUATHE B Uy)KOMHA. XeKupaHaTa IMO3UIUs MOXKE J1a
Obe: a) eAMHHMYEH AaKTUB, MacuB, (UPMEH AaHTAKUMEHT, IPOTHO3HA
C/eNIKa WJIM HETHA MHBECTUIIMS B MPEINPUITHE B UyKOMHA; UK 0) Tpymna
dKTHUBU, ITIACHUBH, q)HpMeHI/I AHTAXUMCHTHU, ITPOTHO3HU CACIIKU WJIN HCTHU
WHBECTUIIMM B TPEIANPUATHE B UYKOMHA CBC CXOAHH PHCKOBHU
XapakTepUCTUKU; WM B) B CIIydauTe Ha MOPTHEHIHO XeKHpaHe Ha
JUXBEH PHUCK TaKWBa ca camMO (PMHAHCOBM aKTUBU HJIM TIACHUBU OT
nopTdeiina, KOUTO ca HOCUTEIH Ha XeIDKUPAH PHCK.

79. 3a pasnuka OT 3aeMUTE W B3EMAaHUATA, WHBECTUIIUATA, IbpXKaHa 0
HaCTBhIIBAHC Ha IIaAcK, HC MOXC [Ja 6’[:,[[6 XCII)KI/IpaHa IIO3UIIHUA 11O
OTHOIIICHHWE HAa JIMXBEH PHUCK HJIM PUCK OT IMPEACPOYHO IOracsiBaHe,
3aI0TO 03HAYABAHETO W KAaTo IbpKaHa J0 MaJIek U3MCKBA HATMYUETO Ha
HaMepeHue TS Ja ObAe IbpXKaHa 0 IMajaek, O0e3 Ja ce OTYMUTAT
N3MCHCHHSITA B cnpaBez[JmBaTa CTOI>'IHOCT nin HapI/I‘-IHI/ITG IIOTOLIM Ha
Ta3W MHBECTUIIMS, IBIDKAIM Ce HA MPOMSHA B JTUXBEHUTE MpoueHTu. OT
Jpyra cTpaHa o0ade, HHBECTUIIHATA, TbpKaHA JIO MK, MOXKE Ja Objae
Xe/DKUpaHa TMO3UIUS MO OTHOIICHHE HAa PHUCKOBETE OT M3MEHEHHUS BHB
BaJIyTHUTE KypCOBE U KPEAUTHUS PUCK.

80. 3a menmuTe Ha OTYMTAHETO HA XEDKUPAHETO CaMO AaKTHBHU, ITaCUBH,
¢upMeHH aHT@XXUMEHTH WJIM TPOTHO3HHU CIETKH, KOMTO OOXBam@T
BBHIIHA 32 MPENPUSATHETO CTpaHa, MOraT Ja ObJaT ONpeleNsHH KaTo
xekupaHu nmo3unuu. CriesBa ye OTYMTAHETO HA XEHKUPAHETO MOXKE J1a
ce mpuJjiara KbM CAEIKUA MEXIY NPEeIIpUITUS WK MTOpa3/IeNIeHus OT eTHa
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W ChIIA Tpyma camMoO B OTACTHUTe (UHAHCOBH OTYETH HA TE3U
MPEANIPUATUS WIIA TTOApA3AeNeHUs, a HE B KOHCOMUIUPAHUTE (PUHAHCOBU
oryetn Ha Tpymara. llo W3KIIOYEHWE  BATYTHHSAT PUCK HA
BBTPEIHOTPYIIOBA MapyuyHa MO3UIUs (HampuMep 3adbKEHUs/B3eMaHUs
MEXIy JBE JBIIEPHU JPYKECTBA) MOXKE Ja c€ Kiacupuuupa KaTo
XeIDKHpaHa TO3MIMS B KOHCONMMIUPAHUTE (DMHAHCOBU OTYETH, aKO Ts
BOJOM JO EKCIO3WIIUS KbM Te4anOu Wi 3aryOu OT BaJyTHH KypCOBE,
KOUTO HE Ca HAIBJIHO EIMMUHHUPAHU TMPH KOHCOJIUIALHMSITA CHITIACHO
MCC 21 ,E¢exmu om npomenume 8 obmennume Kypcoge”. CbIIacHO
MCC 21 nmnevanbute wu 3aryOuTe OT BaJIyTHH KypCOBE TIO
BBTPEIIHOTPYIIOBY MAapUYHH MO3MIIMU HE C€ eIMMUHUPAT HAM'BIHO MPHU
KOHCOJIMJIAIIMSTA, KOTaTO BBTPEIIHOTPYIIOBAaTa IapuyHa TO3UIHS €
npeaMeT Ha CleNKa MEXIy JBEe MPEeNnpHsITHs OT Tpylnara, KOUTO MMaT
pa3nuyuHy QYHKIIMOHAIHU BaTyTH.

O0Oo3HauaBaHe Ha buHaHCOBH NO3UIHUHU KaTo
X€OXMUpPpaHU MO3UIUHU

81.  Axo xemkHWpaHaTa MO3WIUA € (PMHAHCOB aKTHB WIIM MACHB, TS MOXE Ja
XeIDKHPA PUCKOBETE, CBBP3aHU CaMO C YacT OT HEWHHUTE MapUuHU MOTOIU
WIM CHpaBeUIMBa CTOWHOCT (HalmpuMep €AMH WU IoBeue H30paHu
NapUyYHU TOTOLUM HWJIM YacTU OT TAX, MJIM MPOLEHT OT CIpaBeIiuBara
CTOIHOCT), NpH yclloBUE 4e e(EeKTMBHOCTTA MOXE Ja Obje HU3MEpeHa.
Hampumep maentuduuupyemMa u OTISIHO M3MEpUMa YacT OT JIMXBEHATa
eKCIIO3UIMsl Ha JIMXBOHOCEH AaKTUB WJIM JIMXBOHOCEH MAcHB MOJXKE Ja ce
0003Ha4yaBa KaTo XeKUPAH PUCK (Hampumep Oe3pHCKOB JTUXBEH MPOIEHT
WM KOMIIOHEHT OT OeHUYMapKka Ha IsylaTa JHMXBEHa EKCIO3MLMS Ha
XeHKUpaH GUHAHCOB WHCTPYMEHT).

81A. [Ilpu xemxupaHe Ha CrpaBeUIMBa CTOMHOCT Ha JIMXBEHA €KCIIO3MUIIMS Ha
noptdeiis oT (UHAHCOBH aKTUBHM WJIM TMAcUBH (M cCaMO TMPU TO3HM BUI
Xe/DKUPAHE) XeDKUpaHaTa 4acT MOXKe Ja ObJie 0003HaueHa M0-CKOPO KaTo
cymMa OT BajyraTa (Hampumep AOJapH, €BpO, JUPH, PAH/IM), OTKOIKOTO
KaTo OT/AETHU aKTUBM (WJIM MacuBH). Bblpeku ye c 1en ympaBieHHe Ha
pucka mopTheHIbT MOXKE Ja BKIOYBA aKTMBU W MACHUBHU, 00O3HAUYeHATa
CyMa € cymara akTMBHM WJIM cyMaTa macuBu. OO03HaYaBaHETO HA HETHA
CyMma, BKJIIOYBAIlld aKTUBW M TIACHMBH, HE ce paspemaBa. [Ipennpusruero
MOXE Ja XeKMpa 4YacT OT JMXBEHUS PHUCK, KOSITO € CBBbp3aHa C
obo3HaueHara cyma. Hampumep npu xemxupane Ha mopTdeiin, chabpKai
MPEACPOYHO TUIATEHU aKTUBHU, MPEANPUATHETO MOXKE Jla XeDKHpa
W3MEHEHHUETO B CIIpaBeIJIMBaTa CTOMHOCT, KOETO C€ AB/IKH Ha MIPOMSIHA B
XeJDKUPAHUS JIMXBCH IPOICHT Ha 0a3a MO-CKOPO OYAKBAHH, OTKOJKOTO
JIOTOBOPEHHU, JIaTH Ha MPEoIeHKa. (...).
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OO0o3HavaBaHE Ha HG(I)I/IHaHCOBI/I NHO3HWIOHUHU KaTo
XCAXKHUPAaHHU TO3UIOHUHU

82. AKo Xxedxcupanama no3uyusa e HeUHAHCO8 AKMUE UIU HePUHAHCOS
nacue, msa ce 03HaA4A6a KAmo makasea: a) N0 OMHOUIeHUE HA GATIYMHU
puckoee; unu 6) YANOCHMHO HO OMHOWEHUE HA 6CUYKU PUCKO8e NOPAOU
mpyoHocmma om u3onupane u U3YUCAAGAHE HA NOOX00AUA 4acm om
napuyHume NOMOYU UIU UISMEHEHUAMA 6 CNPAGeONUEama CMOUHOCH,
C6BbP3aHU ¢ KOHKPEMHU PUCKO06e, PATUYHU OM 6A/IYMHUME PUCKOGE.

O6o3HayaBaHe Ha TpPynHu OT MO3UIUHU KAaTo
XCOXHUPAHU TNO3UINUHU

83. [TogoOHM akTHBHM UM NOAOOHH MACHUBH ClACABA Aa ObIAT OOEIUHEHU H
XCIDKHPAaHU KaTo Tpyla caMO ako OTICIHUTE aKTUBU WJIM TACHBU B
rpynara CH IOJENAT PHUCKa, OT KOWTO ca 3ammTaBaHu. Hemo mosede,
M3MEHEHHETO B CIPaBEAIMBATa CTOWHOCT, CBBP3aHO C XEIKUPAHUS PUCK
Ha BCsKa OTJICJTHA €AMHUIIA B TPyIaTa, e OYakBa Ja ObJe MpUOITH3UTEITHO
MPOMOPIIMOHAIHO Ha O00m@Ta MpOMsHA B CIpaBeIuBaTa CTOWHOCT,
CBBpP3aHa C XCDKUPAHUS PUCK Ha TPyIIaTa OT MO3UIIHH.

84. [lonexxe mnpeanpuATHETO OlieHsBa €(QEKTUBHOCTTa OT XEIKHUPAHETO
IIOCPEJICTBOM CpPaBHEHHME MEXJAy HU3MEHEHHMETO B CIpaBEAIMBaTa
CTOMHOCT WJIM TAapUYHUS TMOTOK Ha XEeMKUpANMs HHCTPYMEHT (WM
rpynara oT moJ00HM XeIKUpaIlld UHCTPYMEHTH) U XeKHUpaHaTa MO3ULIHS
(umu  Tpyma TOAOOHM XEDKUpPAaHW TO3UIUH), CPAaBHEHHETO Ha
XeKUpAIMsl MTHCTPYMEHT ¢ 00IlaTa HETHA MO3ULIHUSI BMECTO C KOHKPETHA
XeKUpaHa MO3Ulus (HallpuMep HETHATa CTOMHOCT Ha BCUYKUA aKTUBU U
nacuBy ¢ GUKCUpaH pa3Mep U MPUOIU3UTENIHO €IHAKbB IaJeK) HE craja
KbM OTYHMTAHETO Ha XEPKUPAHETO.

Omuumane Ha xeodxncupanemo

85.  OtumTaHeTo Ha XEHKUPAHETO NMpPHU3HABA KOMIIEHCATOPHUTE BB3ICHCTBHS
Ha UW3MEHEHHUsATa B CIpaBeAJMBaTa CTOHHOCT Ha XeJDKUpaIms
MHCTPYMEHT U XePKHpaHaTa MO3UIUs BbpXy Neyandara uiam 3aryoarta.

86. Cvuecmeysam mpu euoa 3aumMoOmMHOMEHUA HA XEOHCUPaHe:
a) Xeoycupane HA  CRPAGEONUBA  CMOUHOCHM-XeOMcUpaHe Ha

eéKcno3uyusaima KoM U3MEHEHUA 6 cnpaeewlueama CHOIIHOCI HaA
npu3Ham aKmue ujiu nacue, Henpu3nam ¢upmen aAHzZaA}ICuUMEenm
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uiu Ha pas’paHuduma wacm om mMAKbE AKmue, nacue ujiu
¢upmen aAH2AHCUMERM, HA KOAMO Cce npunucea onpedeﬂen PUCK
U KOosimo Ou oKazana é1usHue 8bpXYy neuanbama unu 3azy6ama;

0) Xeoxcupane HA RAPUYEH NOMOK-XEOMHCUPAHe HaA eKCHO3UUUAMA
KoM KoJlebanusa 6 napuynume nomoyu, Ha Koamo: 1) ce
npunucea onpeoeneH pPUcK, C6bP3AH C NPUHAM AKMUE UIU
nacue (Kamo Hanpumep 6CUYKU WU HAKOU OvOEwju JIUXGEHU
NAWAHUA 8BPXY OBI2 C HENOCMOAHEH JTUXEEH NPOUEHM) UaU
NPOCHO3HA cOeNKa; u KoaAmo 2) Ou oKazana eiusHue 8upxy
neyanboama unu 3azyoama;

6) Xeoyrcupane Ha HeMHA UHGECHMUYUA 6 NPEONRPUAMUE 6 UYIHCOUHA-
Kakmo e onpeoeneno ¢ MCC 21.

87.  XemKupaHETO Ha BAJTyTHHUS PUCK Ha (UPMEH aHTAXHMEHT MOXE Ja ce
OTYUTA KATO XEDKMPAHE Ha CHpaBeJIuBa CTOMHOCT WM XEKUpaHE Ha
MIapu4eH MOTOK.

88.  Bzaumoommuowienuama Ha XeOdcupaHe ce NPUYUCTABAM  KbM
omuumanemo Ha Xxeoxcupamemo cveiacHo napazpagu 89-102
€OUHCMEENO AKO Ca CNA3eHU CTleOHUme YC106UA:

a) Ilpu 3anousane na Xxeodxcupanemo cvuiecmeysa OQUUUATHO
00o3nauasane u OOKyMeHmMAuus 3a 63AUMOOMHOUICHUAMA HA
Xeoyrcupane u yeaima u cmpameuama Ha NPEONPUAMUEmo npu
npeonpuemanemo Ha xelxcupanemo. Ta3u OoKymenmayus
mpabea o0a 6KI0Y6A UOCHMUPDUKAUUA HA XeOHcupauwjus
UHCIMPYMEHM, CEBP3AHAMA C HEe20 XeONCUPAHA NO3UUUA UIU
coenlKa, ecmecmeomo Ha XeOHCUpaHus puck U HA4uHd, NO
Koumo npeonpusamuemo uie OueHu eeKkmusnocmma Ha
Xeocupawua  UHCHPYMEHm  NpU  KOMHEHCUPAHEemo  Ha
eKCno3uyuama KoM U3MEHEHUA 6 CHNPAgedIueama cmoiuHocm
UaU napuYHUmMe NOMOUU HA XEOHCUPAHAMA NO3UUUA, CEBP3AHU
C Xe0HCUPAHUA PUCK;

0) Ouakea ce xeoxycupanemo o0a 0voe eucoxKoehexkmugno (6usrc
npunoxcenue A, napacpagpu AG105-AG113), ako ce nocmuznam
KOMRneHncamopuume u3MeHeHUs 6 CHpageonusama CHOUHOCH
uau NApuyYHUmME NOMOUU, CEHP3AHU C XEONCUPAHUA PUCK,
Cb2/IACHO NBPEOHAUANTHO OOKYMEHMUPAHAmMA Cmpamezus 3a
ynpaenenue  Ha  PUCKA  KOHKPDEmMHO  npu  O0adeHume
63AUMOOMHOUIEHUS HA XEOHCUPAHE;
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6) Ilpu xeosrcupanemo Ha napuynu NOMOYU NPOZHO3HAMA COEIKA,
KOAMO e npeomem HA XeOHCUpanemo, 3a0viaiHcumenno mpaoea
0a uma 6UCOK Koeuuuenm Ha 6epOAMHOCH U mpadea 0a
npeocmaenAaea eKcno3uuyus KoM HPOMEHU 6 napuiHume
nomouyu, Koemo 6 KpaiHa cMemKa 0u mMo2no 0a ce ompasu Ha
neyanboama unu 3azyoama;

2) Ecexmusnocmma na xeoixcupanemo moodce 0a 6v0e HA0EIHCOHO
uzmepena, m.e. CnpaAgedIUeaAmMA CHMOUHOCH WU RAPUYHUME
HOMOUU HA XeOHCUPanama Nno3uUYuA, KOUMo ca CEbP3AHU C
Xeoycupanua puck, U  cnpageonueama - CHMOUHOCH  HA
xXeoxycupawua UHCMPYMeHm Mmoz2am 0a 0v0am HAOEHCOHO
uzuucnenu (euxc napacpagpu 46 u 47 u npunoxncenue A,
napazpagu AG80 u AG81 3a ykazanus npu onpeoenanemo Ha
cnpaeedueama CMOUHOCH);

9) Xeooxwcupanemo ce ouenasa na mekyuia 6aza u ce onpeoensi Kamo
eucoxkoepekmusno no 6epeme Ha (HuHaHCcOBUmME OMUEMHU
nepuoou, 3a KOUmo mo e NPEeOHA3HaA4eHo.

XenxupaHe Ha conpaBeAIUMBa CTOMHOCT

89.  Ako no epeme na omuemnus nepuood XeoHcupanemo HA CRPAGeOIUBA
CMOUHOCM 0m206apsa Ha yciosuama, 3anecHanu ¢ napazpag 88, mo ce
omuuma, KAKmMo c1eoea:

a) Ileuanéama unu 3azybama om RNpPeu3dUCIABAHEMO HA
Xeoycupawiua UHCMPYMeHm Nno Cnpageonuea cmoiuHocm (3a
0epUCAMUGHU XeOHCUPAWU UHCMPYMEHMU) UIU GalyMHUAM
KOMNOHeHm Ha Hezoeama 0A1aHCO6a CyMA, U3YUCTIEHU 6
cvomeemcmeue ¢ MCC 21 (3a nedepuseamugnu Xxeoxncupauiu
UHCIMPpYMEHmuU), ce npusHasam 6 CHMAmuama nedyanda uiu
3azyoa;

0) C neuanbama unu 3a2ydama om xXe0Hcupana no3unus, C6vP3aHu
C Xeoxycupan puck, ce Kopuzupa danancoeama i cyma u me ce
ompaszaeam ¢ cmamuama nevanoa unu 3azyoa. Toea eaxcu u ako
Xeoxcupanama NOZUUUA Ce UBUUCTABA NO CeOeCHOIIHOCH.
Ilpuznasanemo mna neuanbama unu 3azyéama, CcEvP3AHU C
Xe0Mcupan puckK, 6 Cmamuama nevanda unu 3a2yda, 6a)3cu Coulo
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maka, aKo Xeoxycupanama NO3UUUA € (PUHAHCO8 AKMUGE HA
pasnonodcenue 3a npooaxcoa.

89A. Ilpu xemxupaHe Ha ClpaBeJIMBAa CTOMHOCT HA JUXBEHA E€KCIO3UIIUS Ha
gacT oT mopTdein oT PMHAHCOBU aKTHBH WJIM IMAaCUBHU (M caMO MPH TO3H
BHJI XCIDKUPAHE) M3MCKBAHETO, 3ajierHano B maparpad 890), ce cma3ma
ype3 MpeICTaBsSHE Ha CBBP3AHUTE C XEDKHpPaHA MO3ULHS redanda Wiu

3aryoa:

a) KaTO OTACIHHU IMO3WMIWK HAa €AUH PEA B aAKTUBHUTEC 3a ICPUOIUTC HA
MMpCOICHKA, 3a KOUTO XCIPKUPAHATA ITO3UI U € AKTUB;

nJim

6) KaTo OTACIHU IMO3WIHWK Ha €AUH PEA B TACUBUTC 3a NICPUOJUTC HA
IMPCOLCHKA, 3a KOUTO XC/PKUPAHATA MO3ULIUS € ITACHUB.

[lo3unuure, MOCOYEHU B TOpPHUTE OykBM a) M 0), ce OTYMTAT BEOHAra clej
¢uHAHCOBUTE aKTUBU WM (puHaHCOBUTE macuBU. CymHTe, BKIIOYEHH B TE3U
penoBe, ce M3YUCTBAT OT OajaHca, KOraTo akTHBHUTE U MAaCHBUTE, 32 KOUTO T€ CE
OTHACHT, CE CYUTAT HETIPU3HATH.

90. Ako camMO HSKOM CBBP3aHH ChC XEKMpAHAaTa MO3MIIMS PUCKOBE CE
XCIPKUpAT, MNPU3HATUTEC HU3MCHCHHUA B CIIpaBCIJiMBaTa CTOMHOCT Ha
Xe/DKUpaHaTa MO3MIIKS, KOUTO HAMAT OTHOLICHUE KbM XEIKHPAHHS PUCK,
Ce OTYMTAT IO HAYMHA, 3aJIeTHAI B maparpad 55.

91.  Ilpeonpuamuemo npeycmano6sasa 6 NEPCNEKMuUEA OMYUMAHEMO HA
xXeoxcupanemo cvenacno napazpag 89, axko:

a) uzmeue CpoOKvHl HA XeOHCUPAWUA UHCMPYMEHm Ulu moil 6voe
npooaoen, npeKpamen uau u3paxo0ean (3a maszu yes 3amaHama
unu npeoghopmanemo my 6 opyz xeoxcupaui UHCMpYyMeHm He ce
cuuma 3a umuyane Ha CpoKa uau npeKpamseéane, aKo no00oOHa
3amana uau npeogpopmane e uacm om OOKyMeHmMupanama
cmpamezus 3a Xe0xcupane Ha NPeOnPUAMUEno);

0) Xeoxycupanemo 6eue He O0mM208apa HA  Kpumepuume 3d
RPpUYUCNIAGAHE KbM OMYUMAHE HA XeONCUPAHEMO CbelACHO
napazpagh 88;

unu
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6) npeonpuamuemo npeycmanosu Om4umaHnemo.

92. Ipousmuuawama om napazpag 896) kopekuua na éanancoeama cyma
Ha XeoJcupan (QuUHAHCO8 UHCMPYMEHm, KOUmo ce Omuuma no
amopmusupana cmoitnocm (Uau 6 cyuaii Ha nopmeeilno xedxyicupane
Ha JIUX6eH PUCK-HA OmOoeneH ped 6 0Oananca, KAKmMo € ONUCAHO 6
napazpagh 89A4) ce amopmuszupa ¢ cmamuama neyanba uau 3azyoa.
Amopmusayuama moxce 0a 3anounHe eOHOBPEMEHHO ¢ KOPUZUPAHemo,
HO He NO-KbCHO OmM MOMEHmA, 6 KOUMO XeO)NCupaHama nOo3UUUA
npecmane 0a ce KOpucupa npu U3MeHeHUs 6 HelHama cnpaseonusa
cmoiinocm, cewvp3anu ¢ odesneuaganus puck. Kopekyuama ce ocnosasa
Ha npeu3zyucieHusn eQheKmugen 1uxeeH npoyeHm Ha oamama, Ha KOAMO
amopmusayuama 3anouea. B ciayuain obaue na xedicupane Ha
Cnpageouea CMOUHOCM HA JIUX8EHA EeKCRO3UUUA Ha nopmdeir om
dunancoeu axmueu unu nacueu (U camo npu MaxKve U0 xXeoHcupane)
AMOPMUUPAHEMO ¢ U3N0JI136aHE HA NPEU3YUCIeH eheKmueen 1UxeeH
npoueHm He moice 0a ce OCHUIECHEU U KOPEeKUUAma ce amopmusupa,
Kamo ce wu3non3ea npagonunennusm memoo. Kopexyuama ce
amopmusupa u3yano npu HACMBNEAHE HA nadexc HA punancosus
UHCIMPYMEHM UAU 6 Cy4ail Ha NOPMEPeinne XeoHcupane Ha JIUX6eH
PUCK-RPpU U3MUYAHE HA CbOMEEMHUA NEPUOO HA NPEOUEHKA.

93.  Koraro Henmpu3HaT UpMEH aHTAXXMMEHT ce 0003Ha4YaBa KaTo XeDKUpaHa
MO3UIUs, TOCIeABaNlATa KyMyJaTHBHA NpPOMSHA B CIpaBeIMBaTa My
CTOMHOCT, CBBp3aHa C XC/PKUPAHUS PHUCK, ce NMpHU3HABa KaTO aKTUB HIIH
[IaCUB CBbC CBHOTBETHATa Ne4anda WM 3aryda, OTYETEHW B CTaTHsTa
neyvan0a uny 3aryda (B naparpad 896). MIamenenusira B cipaBeyinBara
CTOMHOCT Ha XE/DKHpAIMs WHCTPYMEHT CBINO CE OTpa3sBaT B IredaindaTta
WM 3aryodara.

94. Korato npeanpusitue noema ¢pupMeH aHTRXKUMEHT € 1eJ TpuI00uBaHe Ha
aKTUB WMJIM IOEMaHe Ha IacuB, KOMTO € XeKWpaHa TMO3UIUS IpH
Xe/DKUpaHe Ha CIPaBEIINBA CTOIHOCT, ITbpBOHAYaNHaTa OalaHCOBA cyma
Ha TO3M AaKTUB WJM TAcHB, KOATO € pe3yaTaT OT II0OEMaHeTo Ha
aHTQKMMEHTA, Ce KOPUTHpA, 3a Ja BKIIOYM KyMyJaTHBHAaTa IpPOMSHA B
ClpaBe/yIuBaTa My CTOWHOCT BCIIEACTBHE TMpU3HaTUs B OamaHca
XEJDKUPaH PUCK.

XenxxupaHe Ha MapUYHUTE MOTOIH
95. AKo Oaden napuuen nomokK omeoeapsa Ha ycioeuama Ha napazpag) 88

npe3 KOHKpemHUs nepuod, mo mo3u HOMOK ce 0CHemo800sa6a KAKmo
cneosa:
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a)

0)

yacmma om neuandama unu 3azyéama nO XeOHCUPAUjUs
UHCMPYMEHMm, OnpedeneH Kamo ehekmueHo xeoxcupane (6uxc
napazpagh 88) ce npusnasa npako é coocmeenus Kanuman upes
omuema 3a npomenume 6 coocmeenusn kanuman (euxc MCC 1);

Heehexkmuenama uwacm om nevandama uau 3azyoama no
Xeoxycupawusa UHCMPYMEHM ce HNpU3HAed 6 omuema 3da
npuxooume.

96. HO-KOHKpCTHO, AaJICH MapHUYCH IMOTOK C€ OCUYCTOBOAsIBA KATO:

a)

0]

(i)

0)

OTACIIHUAT KOMIIOHEHT Ha COGCTBCHI/ISI KanmuTajga, CBBp3aH C
XeDKUpaHaTa MO3UIUS Ce KOPUTHpa KbM IO-MajkaTa cyma (Kato
abCoJIFOTHA CTOWHOCT) Ha:

KyMyJIaTHBHATa revanda win 3aryoa 1o XeKUPaIyst HHCTPYMEHT
KbM MOMEHTA Ha XCIKUPAHE;

KYMYJIIaTUBHOTO U3MCHCHHUC Ha ClipaBCjiiBaTa CTOMHOCT
(HaCTOHH_Ia CTOfIHOCT) Ha OYaKBAaHUTC 6’5,[[6]]_[[/1 MMapuiHu IIOTOIHU
IO XCPKpaHaTa nmo3nuuusd KbM MOMCHTA Ha XCIUKUPAHC,

BCUYKM OCTaHaJIW TMeYaiOM WM 3ary0u TI0  XeDKHpPAIMs
MHCTPYMEHT WJIM IOCOYEHHUS KOMIIOHEHT OT Hero (KOMTo He
npeacTaBisiBa e€(QeKTUBHO XEKHpaHE) ce OTYUTa B OTYETa 3a
IIPUXOJIUTE;

B CIydyall 4e CBbIVIaCHO CTpaTerusita Ha MpPEANpUsITHETO 3a
yIpaBJ€HUE Ha pPHUCKA, CBBp3aHa C OIPEACICHU XEIHKUHIOBH
B3aMMOOTHOILICHUS, OT OLI€HKATa 3a €(EKTUBHOCTTA CE€ M3KIIOYBA
cnenu(uyeH KOMIIOHEHT OT T[eyanbara WM 3arydara WiId
CbOTBETHUTE NApUYHMU MOTOLU IO XEHKUHTOBUS HHCTPYMEHT
(Bmx maparpadu 74, 75 u 88 a)), TO U3KITIOYEHUST KOMIIOHEHT Ha

neyanbara wiM 3arydarta ce mpu3HaBa B ChOTBETCTBHE C maparpad
95.

97.  Ako 6 pesynmam na xedxcupane Ha RPOZHO3HA COEIKA 6nOCeICmaUe ce
CmuzHe 00 NPU3HA6aAHe HA (PUHAHCO8 AKMUE UL NACUE, CEBP3AHUME C
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moea NPAKO OmMpazeHu 6 OCHOBHUA Kanuman ne4andu u 3a2you
cvenacuo napazpag 95 ce npexnacuguyupam ¢ omuema 3a npuxooume
3a cowuAa nepuod uau 3a nepuooume, npe3 KOumo npuoooumusm
aKmué uau noemusm nAcCUé ce Ompazaea 6wvpXy hneuandama uiu
3azybama (Kkamo Hanpumep nepuooume, npe3 KOUmo ce Omyumam
auxeenume npuxoou u pazxoou). Axo npeonpusmuemo oodaye He
04aKe6a 6b3CMAHO6ABANHE HA YATIAMA UJIU YACHL OM NPAKO OMpa3eHama 6
OCHOGHUA Kanuman 3az2yba npe3 ciedsaujume HAKOIKO Nepuood, mo
ma3zu cyma ce npexknacuguuyupa ¢ omuema 3a npuxooume.

98.  Ako ¢ pesynmam na xedxcupane Ha RPOZHO3HA COEIKA 6nociedcmeaue ce
cmuzHe 00 NPU3HAGAHE HA HEPUHAHCOE AKMUE UAU RACUG, UJIU
npOZHO3HaAmMA cOenKa 3a HeYUHAHCO6 AKMUE Ulu HepUHAHCOE nacue
cmane HEOMMEHAEM  AHZANCUMEHM, KOUWmo ce omuyuma Hno
cnpageonueama CMOUHOCI HA XeOHCUPAHEmOo, MO RPEeOnpuUAnUEeno
ev3npuema a) unu 0) no-00ay:

a) Ilpeonpuamuemo  npeknacuguuyupa cvomeemuume npaKo
OmpazeHu 6 OCHOGHUA Kanumai neuandu u 3a2yéu cve1acHo
napazpagh 95 ¢ omuema 3a npuxooume 3a couyua NEPUOO UIU 34
nepuooume, npe3 KOUmo NpuOOOUMUAM AKMUE WU NOemusam
nacue ce ompasnaea 6vpxy neuanbama uau 3azyoama (Kamo
Hanpumep  nepuooume, npe3  Koumo - ce  OmMUUMAM
amMopmu3ayuoOHHume  pazxoou unu  pasxooume  no
npooaxcoume). Axo npeonpusmuemo ooaye He O04AKEA
6B3CIAH06ABANHE HA YATAMA UTIU YACH OM NPAKO Ompazenama 6
OCHOGHUA Kanuman 3a2yda npe3 ciedeawjume HAKOIKO nepuooa,
mo masu cyma ce npekiacuguuupa ¢ omuema 3a npuxooume;

0) Ilpeonpusamuemo u3Kn0O46a CvLOmMEEMHUmME NPAKO OMPA3CHU 6
OCHOBHUA Kanuman neuandu u 3a2yéu cvenacHo napazpag 95,
Kamo 2u 6K1I046a 6 NbPEOHAYAIHAMA CHIOUHOCH UU Opy2d
Omuemna CMoHOCM HA AKMUEA Ul nAcued.

99. Ilpeonpuamuemo eév3npuema a) unu 6) om napazpagh 98 kamo memoo
HA CYemo600HO OmMYUmMAHE U ce NPUIA2a Nocie006ameaIHo KoM 6CAKO
Xeoxcupane no mozu napazpadg.

100. [IIpu xeodrcupane na napuynume nOmMouu, paziuyHu om me3u, KOUMO
ce ooxeawam om napazpagu 97 u 98 npako ompazenume ¢ 0CHOGHUSA
Kanumai cymu ce npu3Haeam 3a newanda uiu 3azyoa 3a Couius nepuoo
uau 3a nepuooume, npe3 KOUMO XeOHCUpanama nPozHO3HA COelKa ce
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ompasaea evpxy nevanbama unu 3azyoama (Hanpumep npu 6vLIHUKEAHE
Ha nPOo2HO3HA heuanba).

101. Ilpu ewv3nukeane nHa HAKOe OmM NOCOYeHUMmE NO-007y 0OCMOAMENCMEa
npeOnpusmuemo NnpeycmaHosa6a XeOHCUH2060MO OMUUMAHE NO
napazpagu 95-100:

a) Xeooxcupawguam uHCmMpyMeHm usmuua uau ce npooasd,
npekpamsaea uau peanusupa (3a masu uea 3AMAHAMA UTU
npeogopmanemo Ha 0adeH XeoHcupawy UHCHPYMEHMm 6 Opy2
MAaKve He e U3MuyYaHe UIU NPeKpamsAéane, aKko masu 3aMAHA
unu npeoghopmane npeocmaenasa 4acm om OOKyMEHmMuUpanama
Xeoxcunzo6a cmpamecusn na npeonpuamuemo). B mo3zu cnyuan
Kymynamugenama neuanda unu 3azybéa om u3noa36aHemo Ha
Xeodrcupawiua UHCmpymenm, KOumo 0Cmagam npako OmpazeHu
6 Kanumana Oom nepuooa Ha U36LPUIBAHE HA XEOHCUPAHEm O
(eusrc napazpagh 95 a)), ce omuumam 0moeaHo 6 OCHOBHUA
Kanuman 00 6b3HUKEAHEe HA npocHO3Ha coenka. Ilpu
6b3HUKEaHemo Ul ce npunazam napazpagu 97, 98 u 100;

0) Xeorcupanemo na omzosapsa HaA Kpumepuume 3a XeO0HCUH2060
omuyumane no napacpag 88. B mo3u cayuaii Kymynramuenama
neyanba unu 3a2yéa Oom U3NOJI36AHEMO HA XeEOHCUPAUU
UHCMPYMEHMm, KOAMO 0CMA8A NPAKO OMPA3eHA 8 KANUmaia om
nepuooa Ha u3evpuieane Ha xedxcupanemo (euxc napazpag 95
a)), ce omuuma OmoejIHO 8 OCHOGHUA KAnNUmMai 00 6b3HUKEAHE
Ha npoznosna coenxa. Ilpu ewv3nukeamemo i ce npunazam
napazpaghu 97, 98 u 100;

6) He ce ouakea 6b3HUKéane HA NPOZHO3HA COENKA, NPU KOEMO
6CAKA CEBP3AHA C XeONCUPAUUA UHCMPYMEHm KyMYJI1amueHa
neuanba unu 3acyba, Koamo OCmMAea RNPAKO OMpPA3eHA &
OCHOGHUA KaAnumaia om nepuoda Ha U36bPUIGAHE HaA
xeoyrcupanemo, ce npusnaea 3a neuanda uau 3zazyoa. Ilpoznosna
coenka, Koamo e MA1KO0 6epoAmHO 0a ce ocvujecmeu (8uic
napazpagh 88 8)), 6ce ouie moosuce oa ce ouaxea;

2) Ilpeonpuamuemo  npeycmanosésea  obdo3nauasanemo. Ilpu
Xeoicupane Ha NPOZHO3HA COeEIKA KyMylamueHama nedanoa
unu 3azyb6a om u3noa36aHemMO HA XEONHCUH206UA UHCHPYMEHM,
KOAmMoO 0cmaea npako ompazeHa é Kanumaia om nepuooa Ha
u3zevpuieane Ha Xxeoxycupanemo (sudxc napacpagp 95 a)), ce
omuuma OmoOenHo 6 OCHO6HUA KAnumai 00 6b3HUKEAHE HaA
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HPOCHO3HA COENIKA UNU 00 MOMEHMA, 8 KOUMO 6b3HUKEAHEMO Ul
eéeue ne ce ouaxea. Ilpu ev3Hukeanemo Ui ce npunazam
napazpagu 97, 98 u 100. Axko eeue He ce ouakea
0CHULECMEABAHEMO HA NPOZHOZHAMA COENKA, KyMYJamueHama
neuanba uau 3azyoa, npAKo omuemeHd 6 OCHOGHUA KANUMA, ce
npu3Haea 6 omuema 3a npuxooume.

XCII)KI/IpaHe Ha HE€ETHA MHHBCCTHIOMHUA

102. Hemmna wuneecmuyus 6 npeonpusmue 6 uUylHcOUHA, GKIIOUUMETHO
Xeoxcupane Ha napuuyHa RNO3UUUA, KOAMO NPEOCMAsIA6d 4acm Om
Hemna uneecmuyusn (euxc MCC 21) ce omuuma noooono Ha
Xeoxcupanemo Ha RApuUYHU NOMOYU:

a) yacm om neuandama unu 3azybama oOm U3NOA36AHEMO HA
Xeoxcunzoeus uHcmpymenm (eudxc napazpagh 88) ce ompaszasa
OUPEKMHO 6 OCHOBHUA KANUMAN Ype3 Omuema 3a npOMeHUume 6
coocmeenus kanuman (euxc MCC 1);

0) Heehekmugnama yacm ce omuuma Kamo neuanda unu 3azyoa.

Ileuanoama wunu 3azybama om U3NON36AHEMO HA XeEOHCUH2O0BUS
UHCMPYMEHm, C6bP3AHA C eheKmusHama yacm om XeoMNCUpaHemo,
KOAmMoO € npAKo ompa3eHa 6 OCHOGHUA KAnumai, ce OM4Yuma Kamo
neuanba unu 3azyda Ha pPA3noa0NHCEHUE HA NPEOnpUAMUEmO 8
uyyscouna.

JATA HA BJIM3AHE B CWIA U ITPEXO/IHU PA3IIOPE/IBU

103. Ilpeonpusmuemo  npunaza Hacmosawusa cmamoapm (6  m.u.
uzmeHnenuama, npuemu npez mapm 2004 2.) 3a 2o0uwinume nepuoou
cned 1 awyapu 2005 2. Paspewiaga ce no-panHomo my npuiazawe.
Ilpeonpuamuemo ne npunaza Hacmoawua cmanoapm (6 m.u.
uzmenenuama, npuemu npez mapm 2004 2.) 3a 200uwinume nepuoou
npeou 1 anyapu 2005 2., océen axo ne ce npunaza u MCC 32 (npuem
npe3 oexkemsepu 2003 2.). Ako npeonpusamuemo nNpuIA2a HACMOAUWUA
cmanoapm 3a nepuod npeou 1 auyapu 2005 2., mosa cnedea oa ce
onogecmu.

104. Hacmoawuam cmanoapm ce npunaza 06pamua cund, 0C8eH 6 cjiyuaunie
ynomenamu 6 napacpagu 105-108. Candomo no mnepaznpedenenume
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npuxo Ou 3a HAU-pAHHUA NPeOCMAseH Nepuod u 6CUYKU OCHAHAIU
CHbNOCMABUMU CYMU Ce KOPUSUPAm 6 CbOMEencmeue ¢ U3UCKeaHuama
Ha  HacmoAwUA  cmanoapm, O0CéeH  aKO  KOpUUPDAHEemo Ha
ungopmayuama e Hneocvuecmeumo. Axo npucnocodsasanemo Kovm
HO8UMeEe U3UCKGAHUA HA CMAHOAPMA € HeOCHLUIeCHEUMO 3a MUHATU
nepuoou, npeonpuamuemo oOnoeecmaea mo3u gakm u yKazea
cmenenma 00 KOAmo e Kopuzupana ungopmayuama.

105. IIpu nwpeonauannomo npunazawe Ha cmanoapma Ha RPEONPUAMUEMO
ce paspeuwiaga 0a 0003Hauu NPUHAM 34 NPEOUUHU RePUOOU (PUHAHCOB
AKMue uiu nacueé Kamo maxkve no Cnpaseoiuea CmouHOCH, KAmo ce
omuuma Kamo neuanda uau 3a2yda unu Kamo aKmue Ha pasnoiodicenue
3a npooaxcoa, evnpeku uzuckeanemo Ha napazpagh 9 ooo3nauasanemo
0a ce u3evLpuwiu NpuU NBLPEOHAUATHOMO OMmuuUmMane. 3a 6ceKu UHAnCO8
aKmue, 0003HAYeH Kamo aKmueé HA PAa3nojodceHue 3a npooaxcoa,
npeonpuamuemo omyuma 6CUYKU HPOMEHU 6 Cchpasednusama
CMOUIHOCM Kamo omoeneH KOMNOHEHM 6 OCHO6HUA Kanumaua 00
nocneosauiomo omnuceane unu obe3yenneane, Kozamo
npeonpuamuemo npexevpia KymylamueHama neuanda uau 3azyda 6
omuema 3a npuxooume. 3a 6CeKU OmMOeNEeH (PUHAHCO8 UHCMPYMEHMm,
nocouen no cnpageodnuea CMOUHOCH Kamo hneuanda uau 3azyoa,
npeonpuamuemo cieosa 0a:

a) npeogopmu punancoeus aKmue uau nacue, KAmo uU3N0J36a
HOBOM0 0003HAUABAHE 6 CLOMEEMHUME PUHAHCOBU OMUEHU;

0) onogecmu cnpageoIueama CmouHOCHm Ha PUHAHCOBUmME AKMUBU
uau nacueu, 0003HAUeHU 6b8 6CAKA eOHA Kamezopus, KAKmo u
Knacuukayuama u oOmuyemHama CMOUHOCH, OMPA3eHu 6
npeoxoonume punancoeu omuemu.

106. Oceen 6 cnyuaume, nocouenu 6 napazpag) 107 npeonpuamuemo
npunaza u3UCKeaHuama 3a Heomuumane Ha napazpag 15-37 u
npunoxcenue A, napacpagu AG36-AG52 o6e3 obdpamua cuna.
Cneoosamenno, axko npeonpusamuemo e omnucano unuancogume
akmueu no MCC 39 (akmyanusupan npes 2000 zoouna) ¢ pesynmam na
coenka, uzevpuiena npeou 1 aunyapu 2004 200una u evnpocrhume
aKmueu He Ouxa OUIU OMUYEeMenU Cb21ACHO HACMOAWUA CIAHOAPM, Mo
npeonpusamuemo He cj1edea 0a 2u omuuma.
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107. He3asucumo om pasznopedoume na napazpagh 106 npeonpusmuemo
Modice 0a npunodcU U3UCK6AHUAMA 34 Heomyumane Ha napazpag 15—
37 u npunoxncenue A, napazpagu AG36-AG52 ¢ obpamna cuna om
oamama Koamo npeonpusamuemo uzbepe, npu ycioeue ue
Heooxooumama ungopmauusa 3a npunazane na MCC 39 no omnouwienue
HeomuemeHume AKMUGU U NACUGU OM MUHANU MPAHCAKUUU € Ouna
Hanuye KbM MOMEHmMA HA NBPEOHAUATHOMO OmMYUMAHe HA me3u
mpancakyuu.

108. Ilpeonpusmuemo He Kopuzcupa omuyemHama  CHIOUHOCH  HA
Hegunancoeume aKkmueu u HeuHaAHCOBUME NACUBU, KAMO U3KTIOYEA
neyanoume u 3azyoume, C6BP3AHU C XEOHCUPAHEMO HA NAPUYHUME
nomouu, KOumo ca Ounu GKINYeHU ¢ OMYEMHAmA CMOUHOCH npeou
Hayanomo na Quuancosama 2o0una. B navanomo na ¢unancoeama
200UHA, 6 KOAMO 3a NBPEU NBHL C€ NPUIA2A MO3U CMAHOAPM, 6CAKA
€0HA CyMa npsAKO NPU3HAMA 6 COOCMEEHU KANUMATl 3d Xe0XHCUpaHe Ha
HEOMMEHACM AHZANCUMEHM, U KOAMO Cb2IACHO HACMOAWUA CIAHOapm
ce omuuma no CcnpagedIusa CHMOUHOCH ce NnpeKiacuguuupa Kamo
AKmMue WU NACUE OCBEH NPU XeOycupaHe HA GAIYMEH PUCK, KOUmO
npoovICAsa 0a 0v0e pa3eiedcoaH Kamo XeoMdcupane HA NAPUYHU
nomouu.

OTMEHAHE HA JIPYT'U PA3IIOPE/IBA

109. Hacrostumsar crangaptr otmMeHss MCC 39 ®DuHAaHCOBM HMHCTPYMEHTHU:
Mpy3HaBaHe U oleHsABaHe, mpepadoteH npe3 2000 roguHa.

110. Hacrosmmsar cranmapt u [lpaBuiaHWKa 3a MpPUIATaHETO My OTMEHST
IlpaBunHMKa 3a IpuUjIaraHeTo Ha craHjaapra, npuetd or Komwurera 3a

Hacokute no npmiaraneTo Ha MCC 39, cp3nanen ot ounms KomuteT mo
MCC.
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1IPUJIO’KEHUE A
Hacoxu 3a npuinarane

Hacmoswomo npunosicenue npedcmasnsasa Hepaz0eiHa Yacm Om HACMOSUUsL
cmawnoapm.

Oo6xBat (maparpagu 2-7)

AGl. JloroBopu, KOWTO H3HCKBAT IUTalllaHE Ha 0Oa3ara Ha KIMMaTHYHH,
TE€OJIOKKH WM JIPyrd (PM3UUECKU TPOMEHIINBH, OOUKHOBEHO C€ M3M0J3BaT
KaTo 3acTpaxoBaTenHu noywmi. (Te3n, kouto ce Gazupar Ha KIMMATHIHU
IIPOMEHJIMBY, IIOHSAKOTa CE€ HapuyaT ‘7AepUBATHBU Ha BPEMETO’.)
CepriacHo TakvBa JIOTOBOPH M3BBPUICHOTO IUIALAHE ce Oa3upa Ha pa3mepa
Ha 3ary0aTa 3a 3acTpaxoBaHOTO Hpeanpusarue. IlpaBara u 3aabmkeHusTa
CBIVIACHO 3aCTPaxOBaTEIHU JOTOBOPH, KOMTO MPUHIIMIIHO HE BKIIOYBAT
NpexBbpisHE Ha (MHAHCOBM PHCKOBE, Ca M3KIIOUYEHH OT oOXBaTa Ha
HACTOSIIMS CTaHAapT ¢ maparpad 20). M3mmam@aHeTo ChITTACHO HSIKOU
JIOTOBOPH, KOMTO H3UCKBAT IUIalllaHE Ha Oa3ara Ha KIMMaTU4YHH,
TEOJIOKKH WM JIpyrd (pU3MYECKH MPOMEHJIMBH, HE € CBBP3aHO C pazMepa
Ha 3arybara Ha 3acTPaxOBaHOTO MpeAnpusthe. TakuBa IOroBopu ca
M3KITIOYEHU 0T 00XBaTa Ha HACTOSIIMS CTaHapT ¢ maparpad 23).

AG2. Hacrosumsr craHgapT HE NPOMEHs M3MCKBAHMSATA, OTHACSIM C€ 0
IJIAHOBETE 3a JOXOAW Ha HAeTH JuIla, KOUTo ce nmomunHsasatr Ha MCC 26
Cuemosoocmeo u cuemo8oOHU Omyemu HA NEeHCUOHHUme @OoHO08e U
CHOopa3yMeHUs 3a JIMIICH3MOHHU BB3HATpAXKICHHS Ha 0Oaza obema Ha
MPUXOUTE OT MPOJAKOM MM YCIYTH, KOUTO ce oT4uTaT chrimacHo MCC
18 Ilpuxoou.

AG3. Tlonsikora emHO MpEANpPHUATHE MPAaBU TOBA, KOETO TO pasmiexaa KaTo
“CTparernyecka WHBECTUIIUS , a MMEHHO HMHBECTUIIUS B KallMTaJIOBU
WHCTPYMEHTH, €MUTHPAHU OT JAPYro MNpPEANpusTUEe, ¢ HaAMEPEHUETO Ja
YCTAaHOBU WJIM TOAIBPKA ABITOCPOYHU PaOOTHU B3aUMOOTHOUICHUS C
MPEANPUATHETO, B KOETO € HampaBeHa mHBecTunusaTa. [Ipennpusruero-
unBecturop u3nomBa MCC 28 Husecmuyuu 6 acoyuupanu
npeonpusimus, 3a Ja ONpPENeId Il OTYMTAHETO IO METo/Ja Ha
COOCTBCHHUS KamWTall € MOAXOJAIIO 3a TakaBa MHBecTHIMS. ChINO Taka,
npennpustuero-unBectutop wusnomBa MCC 31 J[larose 6 cmecenu
npeonpusimus, 3a J1a ONpPEeAeNn Jadu MPONOPIHOHATHATA KOHCOIU AU
WJIM METOIBT Ha COOCTBEHMS KallUTAaJ € IMOIXO/ISII 32 TAKaBa WHBECTHITHSL.
AKO HUTO METOIBT Ha COOCTBEHMS KalMTaja, HUTO MPONMOPIIMOHATHATA
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KOHCOJIMaanusd cCa MNOAXOAAIIM, HOPCANPUATHCTO IIpujiara HACTOAIIMA
CTaHAAapT KbM Ta3u CTPATCIHYCCKAa HHBCCTUILIUA.

AG4. Hacrosumsr craHaapT ce Ipwiara KbM (UHAHCOBUTE aKTHBU U
(¢UHAaHCOBUTE TACHMBM HA  3acTpaxoBaTelW, OCBEH TIpaBarta W
3aBIDKCHUSATA, TPOM3THYAIM CBIJIACHO 3aCTPaXxOBATEIHU JIOTOBOPH,
KOMTO C€ M3KIIOYCHH ¢ maparpad 2r).

Onpenenenns (maparpagu 8-9)
Egexmusna nuxea

AG5. B Hskou ciydan (MHAHCOBHUTE aKTHBHU C€ MPUAOOMBAT C TOJIsIMa CKOHTO,
KOETO OTpa3sBa MOHECEHUTE KpeAUTHHU 3aryou. [Ipeanpustusra BKIOYBAT
TaKMBa MOHECEHU KPEOUTHH 3aryOu B OYaKBAHWUTE IMAPHUYHU MOTOIH MPHU
U3YHCIIsIBaHE Ha e(peKTUBHATA JIMXBA.

AG6. Korato ce mnpuiara MeTofa Ha e(eKTUBHATa JIMXBA, HPEANPUATHETO
OOMKHOBEHO aMOpTU3Wpa BCHYKH TaKCH, IUTATEHW WIJIM TIOJMy4YeHHU
HNO3ULMU, PA3XOJU 10 ONepauusta U Jpyrd HOpeMUU UM OTOUBH,
BKJIIOYEHHU IIPH M3YUCISIBAHETO HA e(eKTHBHATA JIMXBA MPE3 OYaKBAHUS
KUBOT Ha HMHCTpyMEHTa. M3moi3Ba ce Mo-KpaTbK MEpUoj, ako TOBA €
NEePUOABT, 32 KOHTO C€ OTHACAT TAKCUTE, MJIATEHUTE WIM MOJy4eHHU
MO3UIUH, Pa3X0OAUTE 0 ONEpalUiTa U APYTH IPEMHUH U OTOMBH. TaksB
€ cay4asT, KOraTo IPOMEHJIMBAaTa, C KOSATO Ca CBBP3aHU TaKCUTE,
MJIATEHUTE WUIA TIOJTYYCHH TO3MIINH, PAa3XOIUTE IO OTeparusiTa U APYru
IpPEeMUU UJIM OTOMBHM, € MPEOleHEHa ChIVIACHO Ma3apHUTE CTaBKU MPEIH
OYaKBAHUS TMaJeK HA HHCTpyMEHTa. B TakbB ciaydall MNOIXOISAIIMAT
aMOpPTHU3AllMOHEH NEpUOoJ € MEepUoNbT JI0 ClIeABAlaTa TakaBa JaTa Ha
npeoneHka. Hampumep ako npeMus Wi OTOMB 32 MHCTPYMEHT C
MPOMEHJIUB JINXBEH MPOIEHT OTpPa3sBaT JIMXBA, KOATO € OHMiIa HauuClIeHa
3a MHCTPYMEHTa CJleJl IOCIEeIHOTO JMXBEHO IJIalllaHEe, UM NPOMEHU B
MazapHUTE HHUBA CJeJ KAaTO IPOMEHJMBHSAT JMXBEH IPOIEHT € Oui
IPEU3UUCIICH MO Ma3apHUTE CTaBKH, T€ e ObJAT aMOPTU3UPAHH 0
clie/Bam@aTa  Jara, KOraTo IPOMEHJIMBUSAT JIMXBEH MPOLEHT Ce
IIPEeU3UUCIIsABa MO Ma3apHUTE CTaBKH. ToBa € Taka, 3al0TO MPEeMUsATa UITU
OTOMBBT C€ OTHACAT 3a MEepHOJa JIO CIIe/IBANATA INXBEHA JIaTa, Thil KaTo
Ha Ta3W JlaTa, IPOMEHJIMBATA, 32 KOATO CE€ OTHACAT MPEMUSTA HJIK OTOMBA
(T. €. NMXBEHHW IPOLEHTH) CE€ MPEU34UcisBa M0 Ma3apHU CTABKU. AKO,
obaue, mpeMusaTa WM OTOMBBT MPOU3TUYAT OT MPOMSHA B KPEIU THHS
crpes HaJ IPOMEHJIMBHS JMXBEH MPOLEHT OMNpEeAeieH B MHCTPYMEHTA,
WJIM JIPYTH IPOMEHJIMBH, KOUTO HE Ca MPEU3YUCICHHU O Ma3apHH CTaBKH,
TE€ C€ aMOPTU3UPAT IIPe3 OYaKBAHU S )KUBOT HA UHCTPYMEHTA.
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AG7. 3a (uHaHCOBM aKTUBM C NPOMEHJIHMB JUXBEH IPOLEHT U (UHAHCOBH
MaCHBU C NMPOMEHJIMB JIUXBEH MPOIICHT, MEPHOTUIHOTO MPEU3IHCIITBAHE
Ha TapUYHUTE MOTOLM C IeJl OTpa3siBaHE IBUIKCHHSITA B Ta3apHUTE
JMXBEHU TPOLEHTH, IPOMEHS €(PpeKTUBHUS JTUXBEH MPOIEHT. AKO aKTHB C
MIPOMEHJINB JIMXBEH MPOLEHT MJIM MAacHB C IIPOMEHJINB JIMXBEH MPOLIECHT €
OpU3HAT IBPBOHAYAIHO 110 CTOHHOCT, paBHAa Ha B3EMAaHETO WU
IUTAIIAHETO 0 IVIABHUIA Ha MajieXa, NMPEH3YUCIIIBAaHETO Ha ObJenmTe
JUXBEHU IUJIAlAHUS OOMKHOBEHO HsMa 3HAYUTENeH eQeKT BBPXY
IIPEHOCHATa CTOMHOCT HAa aKTHBA WJIM [1aCHBa.

AG8. Axko emHO TpeINnpuATHE PEBH3MpPa CBOUTE OICHKH 32 TUIANAHUS WA
NOCTBIUIEHUS, TPEANPHUATHETO Cle[Ba Ja KOpUTHMpa MpeHOCHaTa
CTOMHOCT Ha (MHAHCOBUS aKTUB WM (UHAHCOBHS MacuB (MU Tpymna
(MHAHCOBM MHCTPYMEHTH), 32 J1a OTpa3H (PaKTUUYECKUTE U PEBU3MPAHUTE
OuyakBaHW napuyHu notouu. [lpeanpusTuero nmpensuucisBa npeHocHaTa
CTOMHOCT KaTO TpEecMsTa CeramHara CTOWHOCT Ha OYaKBAHHUTE OBICIIH
NapUyHU TMOTOLHM IO ITbPBOHAYATHUSA €(DEKTUBEH JMXBEH MPOIICHT Ha
¢uHaHCOBHS MHCTpyMeHT. Kopekmnusra ce mpu3HaBa KaTo MPUXOI A
pasxo/ B evajaou UM 3aryou.

Jlepusamueu

AGY. TunuuyHum mnpuMepu 3a JAepuUBATHBU ca (OYBPCHUTE U (GOPYbPIHU
JIOTOBOpH, JIOTOBOPUTE 3a CYOl M ONIMOHHHUTE JAoroBopu. Enun
JepuBaTUB OOMKHOBEHO HMa YCIOBHAa CyMa, KOSATO IpPEACTaBJIABa
CTOIHOCT Ha BajyraTta, Opoil akuuu, Opod €IMHMIIM 3a TEIJO UM 00eM,
UM Jpyrdu €IWHHIM, ONpeleleHH B JoroBopa. JlepuBaTUBHUSAT
MHCTPYMEHT, 00aye, He U3UCKBA OT AbpKaTels Ja MHBECTUPA UITH TTOTYId
yCJIOBHATa CyMa B HA4aJ0TO Ha JI0OroBopa. JlepuBaTuBbT MOXKeE Jja U3UCKBA
(uKCHpaHO TUIAIAHE WJIHM IUTAAHE HA CyMa, KOATO MOXKE J1a C€ MIPOMEHS
(HO He HMPONOPIMOHAIHO C HNpoMsHAa B 0a3zaTa) B pe3yiTaT Ha HAKAKBO
ObAeI0 ChOUTHE, KOETO HE € CBBP3aHo C ycloBHA cyma. [lpumepHo enun
JIOTOBOp MoOke Ja u3uckBa ¢ukcupano miamaHe Ha CUL 000(*), ako
mectMeceyHusT LIBOR ce yBennmum cbec 100 Ga3zoBu mnyHkra. TakbB
JIOTOBOP € JIEpUBATUBEH, JOPH U /1a HE € ONPEJE/IEHa YCIOBHA CyMa.
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(*) B HacTosmms cTaHAapT MApUYHUTE CyMH Ca JCHOMHHHUPAHU BBB ,BaJyTHU
equautu’ (CU).
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AG10. OnpeneneHneTro 3a JepUBATUB B HACTOSIIMSA CTaHIApT BKIIOYBA
JIOTOBOPH, KOUTO Ca ypeleHW Ha OpyrHa 0a3a upe3 JocTaBka Ha 0a3oBa
no3unus (Hanpumep GOpybpAEH JOTOBOP 32 IOKYIKa Ha JIBJITOB
WHCTPYMEHT C (QUKCHpaH NpoOIeHT). [Ipeampusaruero Moxe na uMa
JIOTOBOP 3a MOKYIKO-TIPoak0a Ha HepHAHCOBA TTO3UIIHS, KOSTO MOXeE Jla
ObJ/ie ypelieHa HETHO B Opoil Wik Ipyr QUHAHCOB MHCTPYMEHT , WJIH 4pe3
pasMsHa Ha (MHAHCOBM MHCTPYMEHTH (HarpuMep AOTOBOP 3a MOKYIKO-
npoaax0a Ha CTOKa 1Mo (UKcHpaHa IieHa Ha Obzema nara). TakeB J0roBop
e B oOxBara Ha HACTOSIMs CTaHIAPT, OCBEH aKO TOH € CKIIYECH H
IpoabKaBa Aa ObJe AbpXKaH 3a LeJIUTe Ha JOCTaBKaTa Ha HeuHaHCOBa
MO3UIIUS B ChOTBETCTBUE C M3UCKBAHMSTA HA MIPEIIPHUATHETO 32 OYaKBaHA
MOKyTIKa, pojaxx0a niu ynorpeda (Brx maparpadu 5-7).

AG1l. Enna oT ompenensnmTe XapaKTepUCTHKA Ha JEpUBAaTHUBA €, Y€ TOW MMa
I'bPBOHAYATHA HETHA WHBECTHUIIUSA, KOSTO € MO-MajKa OT Ta3H, KOSITO Ou
Omia HeoOXoaMMa 3a APYr TUM JOTOBOPH, OT KOUTO C€ OYaKBa ChHIMS
OT3BYK Ha NIpoMeHWUTe B mazapHute Qaxropu. OMIUOHHUSIT TOTOBOP
OTTOBapsi Ha TOBa OMNpEACNICHHE, 3alOTO MPEeMHSITa € IMOo-Majka OT
WHBECTHUIMATA, KoATO Ou Ouia HeoOxonmMa, 3a Aa ce mpuaooue 6a3oBus
(MHAHCOB MHCTPYMEHT, C KOWTO € CBBp3aHa omumsaTa. BamyreH cyor,
KOWTO W3MCKBA IIbPBOHAUYAIHA Pa3MsiHA Ha Pa3IUYHU BATYTH C PaBHHU
CIpaBeUITMBH CTOWHOCTH, OTIOBapsi Ha OIPEICICHUETO, 3aIloTO HMa
HyJIeBa IIbPBOHAYAIHA HETHA WHBECTHITHUSL.

AG12. ObuuaiiHaTta MOKyIKO-TIpoJak0a TMOpaXKaa aHTAXKUMEHT 3a (puKchpaHa
[[eHa MEXy JaTata Ha ThPIyBaHE U JlaTaTa Ha ypexkaaHe, KOETO OTroBaps
Ha ONpeleNieHueTo 3a JepuBaTuB. llopagm KpaTKUST CpOK Ha
aHT@XXMMEHTa, TOH HE ce NpHU3HaBa KaTo JIepUBATUBEH (DMHAHCOB
UHCTpyMEHT. [l0-TOYHO HACTOSIMAT CTaHIAPT MPEABUXKAA CIEIUATHO

OTYUTAHE 3a TaKWBa OOMYaHU AoroBopu (Buxk maparpadu 38 u AGS53-
AG56).

Pasxoou no onepayusma

AG13. Pa3zxoauTe 1o onepamusTa BKIIOYBAT TAKCH U KOMUCHOHHU, IJIATEHU Ha
areHTH (BKITIOYUTEITHO, CIY)KUTEIN H3ITBIHIBAIIM JTHKXHOCTTa HA areHTH
0 NMPOJAKOHUTE), CHBETHUIIH, OPOKEPHU U IUITBPH, 00TIaraHus ¢ JaHbBLHU OT
HAQ/30pHU areHIHMHM W Pa3MEHHM Ha IIEHHU KHIKA, KAKTO M TpaHc(hepHU
JaHbIM M MUTa. PasxoauTe 1O omepanusTa HE BKIIOYBAT IBITOBU
OpeMHH WM OTOMBH, pa3sxoau 1O (UHAHCHpPAHE WJIM BBTPELIHO-
aIIMUHUCTPATUBHH Pa3Xod, WIH Pa3XxoaHd M0 ChXpaHeHUe.
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Dunancosu akmusu u qbuHchoeu nacueu, Obpofcauu 3a mvpeyeaHe

AG14. TepryBaHeto OOMKHOBEHO OTpa3siBa AaKTUBHH MW YECTH ITOKYITKO-
npofaxou, u (UHAHCOBUTE MHCTPYMEHTH MJbPXKaHU 3a ThpryBaHe
OOMKHOBEHO C€ WU3MOJ3BaT C Iedl TeHepupaHe Ha Tedanda oT
KPaTKOCPOUYHHU KOJIeOaHUs B IIeHATa WIH JHTBPCKUS MapK.

AG15. ®uHaHCOBUTE TACUBH, IBPKAHU 3a THPryBaHE BKIIOYBAT:

a) JICpUBATUBHHU TIAaCHBH, KOUTO HE CE€ OTYUTAT KATO XEIDKHPAIIA
UHCTPYMEHTH;
0) 3aIBJDKEHHS 32 JOCTaBKa Ha (MHAHCOBU aKTUBH, B3€TH Ha3aeM OT

mpoJilaBad Ha KbCO (T. €. TPEANPUITHETO, KOETO IIpoJaBa
(MHAHCOBY aKTHUBH, KOUTO € 33€JI0 U BCE OIIe HE TPUTEIKABA);

B) (MHAaHCOBM TIaCMBH, KOUTO Ca HaTpylmaHH C HaMepeHue 3a
00paTHOTO MM M3KyllyBaHe B OJM3KO Obele (HanpuMep KOTHpaH
IBJITOB MHCTPYMEHT, KOUTO EMHUTEHTHT MOXKE /1a OTKYITd OOpaTHO
B Onu3ko Objelie B 3aBUCUMOCT OT INPOMEHUTE B HEroBaTa
CIpaBeIiBa CTOHHOCT);

r) (¢MHAHCOBH TAacCHMBH, KOHUTO ca dYacT OT mopTdedna oT
uaeHTUQUIIMpaHu  (UHAHCOBM  HMHCTPYMEHTH, KOHTO  C€
YOpaBIIsBAaT 3a€lIHO M, 3a KOMTO HMa CKOpOIIEH IpUMEp 3a
KPaTKOCPOYHO ITOJTydaBaHe Ha mevanoa.

@akTbT, Y€ MACUBBT € U3NOJI3BaH 3a (MHAHCUpPAHE Ha THPIOBCKU
JEHHOCTH caM 110 cebe cu He MTPpaBH TO3M MACUB JIbPKaH 32 ThPryBaHe.

Hneecmuyuu, 0vparcanu 00 nadedic

AG16. Ilpennmpustuero HsAMa IO3UTUBHO HAMEPEHHE Ja IBbPXKHA OO0 MaJeK
MHBECTUIMS BbB ((MHAHCOB aKTUB C (PMKCUPAH MAJEXK, aKo:

a) NPEeIIpUITHETO UMa HaMepeHHUe Ja IbpKU (MHAHCOBUS aKTHB 3a
HEOIIPECIIEH IIEPUOL;

0) MPEANPUATHETO € TOTOBO Ja Npojaane (MHAHCOBHS aKTUB (OCBEH

aKO0 BB3HUKHE HEMOBTOpPHMA CHUTyallus W He Ou Morsia jaa Obue
MpeABUICHA OT MPEANPHUATHETO) B OTTOBOP Ha MPOMEHUTE B
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[Ma3apHUTE JIMXBEHW INPOLEHTH WJIH PHUCKOBE, HYXIUTE OT
JUKBUJIHOCT, INPOMEHHM B HAIWYMETO HA MU JOXOJHOCTTA OT
QITEPHATUBHU WHBECTHIMM, IIPOMEHM B W3TOYHHIIUTE Ha
(¢uHaHCHpaHEe U YCIOBHSTA MIIM IPOMEHUTE BB BATyTHHS PHUCK;

nJin

B) €MHUTEHTHT MMa IMPaBO Ja ypenu (MHAHCOBHS aKTUB MO CTOHHOCT
3HAQYUTEIIHO [10-HUCKA OT HETOBaTa aMOPTU3UPaHa CTOMHOCT.

AG17. IbnroB MHCTPYMEHT C MPOMEHJIMB JHMXBEH MPOLEHT MOXE Jla OTTOBOPH
Ha KPUTEPUHUTE 3a WHBECTUIWA, IbpKaHa a0 manex. KamuramoBute
MHCTPYMEHTH HE MOTraT Ja ObJaT MHBECTHIIMH, JbpKaHU JI0 MalexX, WU
3aI0TO MMaT HEOIPECNIeH KUBOT (HalpuMep OOMKHOBEHU aKIWH ), WU
3aI0TO CYMHUTE, KOUTO JBPXKATEIAT MOXKE Ja IOJMydd, MOraT Ja ce
IPOMEHSAT 10 HauWH, KOMTO HE € MPEeABAPUTEIHO OINpe/elieH (HanpuMep
3a ONIMH BBPXy AakKIUW, TapaHIMH W ToA00HW mpaa). C orexq
OTpEe/ICTICHUETO 332 WHBECTULIMM, ABPXKAHHU 1O MaJexK, (PUKCUpaHU WIH
ONpefeIMMH  TUIAIAHUS O3HA4YaBaT, 4Ye JIOTOBOPHO CIIOpa3yMeHHUe
ompenens CyMHTE M JaTHUTe Ha IUJIAAHUATA KbM JIbp)KaTells, KaTo
HampuMep JIMXBEHHW IUIANAHUSA H  [UIADQ@AHWS 1O  IJIABHMIATA.
3HAYUTETHUAT PUCK OT HEIUIAIAHE He Npeyd (PMHAHCOBUAT aKTHB Ja
Obne KIacMUIUpaH Karo IbpKaH JO TMajeX JOKOJIKOTO HErOBHTE
JIOTOBOPEHU IUIAIAHUSA ca (UKCHpPAHHW WM OMPEACTMMH U OCTaHAINUTE
KPUTEPHUH 32 TaKaBa KIaCH(UKALUs ca YIOBICTBOPEHH. AKO YCIIOBHSTA HA
»,BCUCH IBJITOB HWHCTPYMEHT TMPEABIIKIAT JIMXBEHH IUIAAHUS 32
HEOIIpe/ieNieH NMEepUo, UHCTPYMEHTHT HEe MOXe Ja Obae Kiacuuuupan
KaTo IbpyKaH J0 MaJIekK, 3a0TO HiIMa TMaIeK.

AG18. Kputepuute 3a Kiacupuiimpane KaTo JbpKaHa J0 Majek HHBECTUIIUSA ca
M3ITBITHEHU 32 (MHAHCOB aKTUB, KOMTO MOJICKH Ha OOpPAaTHO U3KyITyBaHE
Ipy TIOMCKBaHE OT CEMHTEHTAa, aKO JIbPXKATEIIT MMa HaMEpPCHHE U
BB3MOXKHOCT Jla TO JIBPXH JIO MOWCKBAHETO N OBJIe M3KYIEH WA J0
Majex, U AbpXKATeNaT OM BB3CTAHOBUII pealHO IislaTa My IPEHOCHA
croiiHoct. Kon ommusra Ha €MHTEHTa, akO € YIOpaxHEHa, MPOCTO
yCKOpsiBa Tajeka Ha akThuBa. AKO (MHAHCOBUSAT aKTUB TMOJICKH Ha
00paTHO M3KyIyBaHEe TP MOWCKBAHE HA OCHOBAHUE, Ye OU TOBEN 0 TOBA
IBpPKATETAT Ja HE MOXE Ja BB3CTAaHOBU PEalTHO IislaTa My MPEHOCHA
CTOMHOCT, (MHAHCOBUAT aKTHB HE MOXe Ja Oblle KIacu(uIIMpaH Karo
WHBECTHIUS, IbpKaHa 10 TMajaex. l[IpennpusTtuero B3eMa MPEIBUT
BCUYKH IIJIATCHU MPEMHUU U KAIUTATU3UPAHU PA3XOJU 10 ONepaIusiTa, 3a
J1a OTIPEAEIH JTAJIM IPEHOCHATa CTOMHOCT Ou Omila pealHoO BH3CTaHOBEHA.
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AG19. ®uHaHCOB aKTHUB, KOMTO MPEICTABIISABA ITYT OIMIUSA (T. €. IbPKATEIAT UMa
IpaBOTO Ja M3MCKBAa OT E€MHUTEHTa Ja My M3IUIaTH MM BB3CTAaHOBHU
(¢uHAHCOBHS aKTUB Ipelu Majexka) He Moxe Jia Obje Kiacuuiiupa Kato
ObpKaHa 10 TaAeX HMHBECTHIMS 3all0TO IUJIAIAHETO 3a  IYT
XapaKTepUCTHKa BbB (PMHAHCOB aKTHB € HEChbBMECTHMO C U3Pa3sIBaHETO Ha
HaMepeHHe Jla ce IbpKHU (PMHAHCOBUAT aKTUB JI0 TA/ICK.

AG20. 3a moBeuero (MHAHCOBM aKTUBHU CIIPaBEJIMBaTa CTOHHOCT € IIO-
MOJIXOIAIIA MsIpKa OTKOJIKOTO aMOpTU3HpaHaTa CTOMHOCT.
Knacudukanusra ,appkaH 10 majnex’ € H3KIIOYEHHE, HO CcaMoO ako
NPEeINpUITHETO MMa TMO3UTUBHO HaMEpEHHWE M BB3MOXKHOCT Ja TbPXKU
WHBECTUIIHATA J10 TTagex. KoraTo peficTBUATa Ha TPEIIPUSITHETO XBBPIISAT
CbMHEHHE BBPXY HETOBOTO HAMEPEHHE U BB3MOXKHOCT Jia IbPKU TaKWBa
MHBECTHIIMM 10 TMaAex, mnaparpad 9 mpensrcTBa H3MOI3BAHETO HA
U3KII0YEHUETO 32 IPUEMIIUB [IEPUOJL OT BpEME.

AG21. Manko BeposTHOTO "KaracTpodanHo credeHue Ha oOcTosTencrBara’ OT
poJla Ha MacoBO IAHMYECKO TerJieHe Ha mapu B OaHKa WM MOA0OHA
CHTyallMsl B 3acTpaxoBaTeIHa KOMIAHHS HE € Hempo, OYaKBaHO OT
NPEANPUATUETO IPU PEIICHUETO MY Jajay MMa IIOJIOKUTEIIHO HaMEPECHUE
¥ BB3MOKHOCT J1a 33/IbPOKH /1a/IeHa NHBECTHIIMS 10 HEHHUS MaJeK.

AG22. TIpomax0Ou mpeayu HACTHIIBAHETO HA TMaJeK OMXa MOTIIM Jia YIOBJIETBOPST
ycioBHETO B maparpad 9 - u cieoBaTeNHO J1a He TMOBIUTHAT BBIIPOCA 3a
HaMEPEHUETO Ha NPEANPUITHETO Jia JTbPKU JPYTH WHBECTULIHH 0
HAaCTBIIBAHE Ha MAJEXK - aKO T€ C€ ABJDKAT Ha CIIEAHOTO:

a) 3HayuTeaHa oOe3leHKa B KpeAUTHATa OJIarOHaJSKJHOCT Ha
n3narens. Hanpumep nponax6a cien moHMKaBaHe Ha KPEAUTHUS
PEUTUHI OT BBHIIHA PEUTHUHIOBA areHUMs HE IIOBAUIa
3aJbJDKUTEIIHO BBIIPOCA 32 HAMEPEHUETO Ha IPEANPUATHETO A
ObpKU APYI'M MHBECTHULHM 0 NAJCK, aKO IIOHMKABAHETO JaBa
JIOKA3aTEJICTBO 3a 3HAYUTEIHO HaMalsiBaHE Ha KpeIWUTHATa
OJaroHa/IeXTHOCT HAa E€MMUTEHTAa MO OTHOIIEHHE Ha KPEeIUTHHUS
PEUTUHT IpU IBPBOHAYAIHOTO NpU3HaBaHe. ChILO TaKa, ako €IHO
NpEANpPUATHE W3II0IA3Ba BBTPEHNIHM PEUTHMHIM 32 OLEHKA Ha
€KCIIO3ULIMUTE, IPOMEHUTE B TE3U BBTPEIIHU PEHTUHIU MOTraT Ja
IIOMOTHAT Ja C€ ONpEeNeHiT EMHUTCHTHTE, IPU KOUTO HMa
3HAYUTEIHO MOHWKAaBaHEe Ha KpeIuTHaTa ONaroHaleXIHOCT, IpU
YCJIOBHE, Y€ MOAXOABT HA NMPEANPUATHETO IIPU ONPEIEISHETO Ha
BBTPCUIHUTE PEUTHHIW M IPOMEHUTE B TE3H PEUTHUHIH, JaBa
nocjeoBaTeaHa, HaeKIHa U OOCKTUBHA OIl€HKAa Ha KPEAUTHOTO
KayeCcTBO Ha EMHUTEHTHTE. AKO HMa [JOKa3aTelICTBO, Y€
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(buHAHCOBHAT akTHB € oOeslieHeH (BWx maparpadpu 58 u 59),
MOHWKAaBAHETO Ha KpeAWTHATa OJIArOHAJESKIHOCT YECTO Ce
npreMa 3a 3HaYUTeITHO;

0) IIpOMsHA B MAaHBYHOTO 3aKOHOJATEJICTBO, KOSITO €IMMUHHUpA WU
HaMalIsiBa B 3HAQUUTCIIHA CTCIICH 0CBO6OI[€HI/I$I OT JaHBLH CTATyC
Ha JinXBaTa BBbpPXYy MHBCCTULHUATA, AbprKaHa OO MALCK (HO HC U
InpoMssHa B JAHBYHOTO 3aKOHOAATCICTBO, KOATO pPCBU3HPA
NpCACIIHUTC HNaHBYHHU CTABKH, HNPUIIOKUMHU CIIPIAMO JIMXBCHUA
JI0X0N);

B) rojsMa OW3HEC KOMOMHAIMS WJIM 3HAYATCIIHO OTIIMCBaHE
(HampuMep mpojak0a Ha CETMEHT), KOETO MOpaXkaa He0OX0AUMOCT
OT TpojaxOda WU TPEXBBPJSIHE HAa WHBECTUIIMH, AbPKAHU 0
MaJiex, 3a J1a Ce MOJAbpKa ChIIECCTBYBAIlATA PUCKOBA MO3UIIMS HA
MPEANPUATHETO CHPSIMO JIUXBEHHS TMPOIEHT WU Heromara
MOJIUTHKA CIPSAMO KPEIUTHUS PHUCK (BBIPEKH Y€ camara OW3HeC
KOMOWHANMSI € CHOWTHE TOJI KOHTpPOJIa Ha MPEOIPHUSITHETO,
MPOMEHHUTE B HETOBHS WHBECTUIIMOHCH TMOPTQHI C 11em
MOJIbPXKAHE HA PUCKOBATA TMO3MIUS HA JIMXBEHUS MPOILICHT WM
MOJUTHUKATa HAa KPEAUTCH PUCK MOTAT Jla C€ OKaKaT CJICICTBUE, a
HE HEIl0 0OYaKBaHO);

r) MpoMsiHa B M3UCKBAaHUAITA HAa HOPMATUBHUTE pas3mnopenou,
MoauQuIMpal B 3HAYUTENIHA CTEMEH OHOBA, KOETO CHCTABIISIBA
JONYCTUMA MHBECTULIUS, WUJIM MAKCUMAIHOTO PAaBHUILE 33 HAKOU
BUJIOBE MHBECTULIMH, YPE3 KOETO MPEANPUATUETO CE MPUHYKAABA
Ja ce 0CBOOOIM OT MHBECTHUIIHS, Ibp)KaHa JI0 TaeK;

1) 3HAQUUTEJIHO HapacTBaHe OT CTpaHa Ha peryilaropa Ha
KallUTAJIOBUTE W3UCKBAHUSA HaA OTpachia, KOETO NPUHYKIaBa
NPEAIPUATUETO Ja HANpaBU  CBHKPALEHUS, KaToO MpoJane
WHBECTUIIUH, TBPKAHU JI0 TIAJIEK;

e) 3HAYUTEIHO HapacTBaHE B PHCKOBAaTa TEKECT HAa MHBECTULIMH,
IBbP>KaHU 10 TaAEXkK, U3MO0JI3BAHO C L[EJl PErylIupaHe Ha KaluTana ¢
PHUCKOB IIPOU3XOJ.

AG23. Tlpennpusaruero He NMPUTEKABa SBHA BB3MOKHOCT Jla IBPKHU 10 TAICK
WHBECTHUIMS BbB (PMHAHCOB aKTUB C (MKCUPAH MA/IeK, aKO:

a) TO HE MPUTEKABA HATMYHU (MHAHCOBU PECYPCH, 32 Ja MPOIBIKH
na puHAHCHMpa HHBECTULIHATA JI0 TIAJICK;
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Hnim

0) TO TOJUIE)KM Ha  CBIIECTBYBAlld 3aKOHOBU WJIHM  JIPYTH
OTpaHHWYEHHUs, KOUTO OHXa NPOBAIUIM HAMEPEHUETO My Ja
3aabpku  (uHaHCOBUA akTMB 10 mnaaex (Kom-ommusra Ha
uznatens, obaue, HE OCyeTsSBa HENPEMEHHO HaMEpPEeHHETO Ha
MPEANPUATUETO Ja AbPKU (UHAHCOBHUS aKTHB 10 MAJeXK - BHXK

naparpad AG18).

AG24. O6crosTencTBa, pa3udHH OT omucaHuTe B maparpadu AGL6-AG23,
MOraT Aa WHIUKUpAT, 4€ MPEANpUATHETO HsIMa MO3UTHBHO HaMEpeHHe
WJIM BB3MOXKHOCT J1a JbPIKH JIaficHa MHBECTHUIUS JIO MaJIeK.

AG25. TIpeanpusaTueTo oreHsIBa CBOSTO HAMEPEHHUE U BB3MOXKHOCT Ja IBPXKH 10
CBOUTE IBbPXKAHU JI0 MAJCK MHBECTUIIMH JI0 HACTHIIBAHETO HA TO3U MAaJIekK
HE caMO0 KOraTto Te3u ((MHAHCOBU aKTHWBU Ca MbPBOHAYATIHO MPU3HATH, HO
M KbM BCSKa IMOCJSABAIIA JaTa HAa CYUSTOBOAHHMS OajaHC.

Kpeoumu u e3emanus

AG26. Bcexn HenepuBaTHBEH (MHAHCOB aKTUB C (MKCUPAHW WIIW OMPEISTUMU
njam@aHus  (BKIIOYUTENHO, 3a€MHU AaKTUBHW, THPIOBCKM B3EMaHWS,
WHBECTUIIMU B JBJITOBH HWHCTPYMEHTH U JENO3UTH B OaHKM) HMa
MOTEHIIMAJTHATA BB3MOXKHOCT J1a OTTOBOPH Ha OIPENEIICHNETO 32 KPEIUTH
u B3eMaHus. DUHAHCOB aKTHB, KOHTO ce KOTHpAa Ha aKTHBHHS Ia3ap
(HampuMep KOTHpaH JIbJITOB HMHCTPYMEHT, BWK mnaparpadp AG71) nHe
OTroBaps Ha M3UCKBAHMATA 33 KIACH(UKALIUS KaTO KPEOUT UM B3EMaHe.
@OuHaHCOBU aKTUBHU, KOUTO HE OTTOBAPAT HA OMPEIEIICHUETO 3a KPEeAUTH
¥ B3€MaHMUsl, MOTaT Ja ObJaT KIacCU(PUIIUPAHU KATO MHBECTHIIUU TbPKAHU
0 TajaeX, aKko HM3MBJIHIBAT YCIOBHSTA 3a TakaBa Kiacudukanus (BUXK
naparpadu 9 u AG16-AG25). [lpu UbBpBOHAYAIHO NpPHU3HABAHE HA
(MHAHCOB aKTHB, KOWTO MHa4Ye OM OWJ KIacM(UITMpaH KaToO KPEIUT WU
B3eMaHe, IPEIPUITHETO MOXKE JIa TO OMPEIEIH KaTo (JMHAHCOB aKTUB I10
CIpaBeyIUBa CTOMHOCT 4pe3 MPHUXOJ HWIM pas3xojd, WM OOsBEeH 3a
npojaxoa.

Bueapenu nepuBatusu (maparpagu 10-13)
AG27. Ak0O OCHOBHHSAT JIOTOBOP HE CBHIbpXKa OOSBEH WM TPEABAPUTEITHO
OTIPEJICNICH IMaJIe)K M MPEJICTABIISABA OCTATHYCH JIsUT B HCTHUTE aKTHBHU Ha

CAHO IIPCANIPUATUEC, HCTOBUTC UKOHOMHWYCCKN XapPAKTCPUCTUKHU U PUCKOBEC
Ca TE3M Ha KAllMTaJlOB MHCTPYMCHT, U BHCAPCHUAT ACPHUBATUB TpSI6Ba Ja
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NpUTEKAaBa KaUTAJIOBU XapaKTEPUCTUKU, OTHACSIM CE€ JO ChILOTO
NpEeANpUATHE, 3a Ja C€ CUMUTAT 3a TACHO CBBP3aHU. AKO OCHOBHUSAT
JIOTOBOP HE € KalmuTaJlOB MHCTPYMEHT M OTTOBaps Ha OMpPENENICHUETO 3a
(MHAHCOB MHCTPYMEHT, TOTaBa HETOBUTE NKOHOMUYECKU XapaKTePUCTUKU
Y PUCKOBE €a TE€3U Ha JIBJITOB MHCTPYMEHT.

AG28. BaenpeHUAT HEOMIIMOHEH JEpUBATUB (HalpuMep BHEIpeH Gopybpl Uin
CyoIl) € OTJEJIEH OT OCHOBHHUS JIOTOBOp Ha 0Oa3aTa Ha OOSBEHHUTE WJIU
MpeAnoiaraéMyu ChIIECTBEHU YCIOBHS, Taka Y€ HEroBara CIpaBeaInBa
CTOMHOCT J1a ObJie HyJla IPH ITBPBOHAYATHOTO NpHU3HaBaHe. BHenpeHusr,
0a3upaH Ha OMIUS, JepUBATHB (HAlpUMEP BHEIPEHA MYT, KOJ, ,,TaBaH’,
101" OMIUS WJIM OMIUSI BBPXY CYOIT) € OT/I€JIEH OT OCHOBHMUS JIOTOBOp Ha
0azaTa Ha OOsBEHUTE yCJIOBUSA Ha onuusTa. [IbpBoHayasHaTa MPEHOCHA
CTOMHOCT Ha OCHOBHHUSI HMHCTPYMEHT € OcCTaTbyHaTa CTOMHOCT CleJ
OTJIEISTHETO Ha BHEJIPEHUS ICPUBATHB.

AG29. O6HKHOBEHO, MHOXECTBO BHEJIPEHU JICPUBATHBHU B €JMH WHCTPYMEHT CE
TpeTupaT Karo eIuH XUOpUIEH BHEIpPEeH JepuBaTuB. BHenpeHu
JIepUBaTHUBH, KOUTO ca KIaCUQUUUpAHU KaTo COOCTBEH KamuTaid (BHUXK
MCC 32 ®uHaHCOBM MHCTPYMEHTH: OIIOBECTSBAHE U IIPEJICTaBSHE), CE
OTYUTAT OTIEIHO OT TE€3H, KOMTO Ca KIACU(ULHUPAHU KATO aKTHUBU WIIU
nacuBu. OCBEH TOBa, akO0 €IMH HMHCTPYMEHT HMa IIOBEYE OT EAUH
BHEJpPEH [EpUBATUB U TE3M JEPUBATUBM CE€ OTHACAT 10 pa3InYHU
PUCKOBU €KCHO3UIMU U €a JIECHO PAa3rpaHUUMMU U HE3aBUCUMHM €UH OT
JpyT, T€ C€ OTYUTAT OTAETHO €AUH OT APYT.

AG30. koHOMUYECKUTE XapaKTepUCTHKU U PUCKOBE HA BHEAPEHMs JIEpPUBATUB
HE ca TACHO CBBP3aHU C OCHOBHHS JO0roBop (maparpad 11a)) B cnennute
npuMepH. B Te3u npumepu, npuemaiiku de ycioBusrta B naparpad 116) u
B) ca M3IIBJIHEHH, IPEAIPUATHETO OTYNTA BHEPCHUS AEPUBATUB OTJCITHO
OT OCHOBHUS JIOTOBOP.

a) [Iyr-onuus, BHEIpeHa B HHCTPYMEHT, KOATO JaBa Bb3MOXKHOCT Ha
IbpKaTenss Ja IOMCKa OT EeMHTEeHTa Ja HnpujaoOue OTHOBO
MHCTPYMEHTA 3a cyMa B OpOM WJIM JIpYTH akTHBH, KOATO Bapupa Ha
6a3a nmpoMsHaTa B IIeHATa MJIM WHJEKCA Ha KalUTala UM CTOKUTE,
HE € TSCHO CBBP3aHa C OCHOBHUS IBJITOB HHCTPYMEHT;

0) Kon-onmus, BHegpeHa B KanHMTalOB HWHCTPYMEHT, KOATO JlaBa
BBH3MOXKHOCT Ha €EMUTEHTA J1a MPUA00MEe OTHOBO TO3U KalUTAaJIOB
MHCTPYMEHT IO OIMpeelieHa IeHa, He € TICHO CBBbp3aHa C
OCHOBHHSI KAIMUTaJOB HMHCTPYMEHT OT TJIeAHA TOYKAa Ha
npuTexarens (OT IIegHAa TOYKa Ha H3AaTess KON-OMIUsATa €
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KaluTajlOB MHCTPYMEHT NPU YCJIOBHUE, Y€ OTTOBaps Ha yCIIOBHUSTA
3a TakaBa kiacuuxanusa cermacio MCC 32, kaTo B TO3M citydai
T4 € U3KII0UEHa 0T 00XBaTa Ha HACTOAIIMS CTaHIapT);

B) Onnus uiv aBTOMAaTUYHOTO YCJIOBHUE 3a NMPOABIKAaBAHE HA CPOKa
70 Tajeka Ha JbITOB HHCTPYMEHT HE € TACHO CBBbp3aHa C
OCHOBHHMS IBJITOB MHCTPYMEHT, OCBEH aKO HsMa €JHOBPEMEHHO
KOpUTUpPAHE KbM NPUOIUUTEIHHUS TEKyl[ Ta3apeH JIMXBEH
MPOLEHT KbM MOMEHTA Ha MPOIBJIKABAHETO. AKO IPEANPUITHETO
EMUTHpPA TBJITOB HWHCTPYMEHT M ABPXKATENSAT Ha TO3U JIBJITOB
WHCTPYMEHT 3alUlie KOJ OMIUSA MO JIBJITOBUS MUHCTPYMEHT KbM
TpeTa CTpaHa, EMUTEHTHT MpHUEMa KOJI OMIHUATA KaTO yAbJIKaBaHE
Ha CpOKa JI0 MaJIe’K Ha JBJITOBUSI MHCTPYMEHT NPHU YCIOBHE, Y€ OT
€MUTEHTa MOXXE J1a C€ MCKa Ja ydacTBa B WJIM Jla ChJAEHCTBA 3a
MOBTOPHO IUIACHpPAHE Ha ABITOBUS MHCTPYMEHT B pE3yJTaT OT
YIIPaXHSABAHETO HA KOJI OMIUSATA;

F) Kanuranoso HHACKCHPpAaHa JIMXBa WJIM ILIAlIAHUA I10 TJIaBHUIIA,
BHCAPCHHU B OCHOBCH ABJTIOB HMHCTPYMCHT MJIM 3aCTPaxOBaTCJICH
AOTOBOp - YpPEC3 KOUTO PAasMCPBHT HA JIMXBATa WJIK INIABHUIIATA CC
HHACKCHPpAT A0 CTOMHOCTTA Ha KaIlUTaJI0BU HHCTPYMCHTH - HC Ca
TACHO CBBpP3aHU C OCHOBHUSA HHCTPYMCHT, 3allIOTO PHCKOBETC,
3aJIOKCHU B OCHOBHHA U BHCAPCHUA ICPpUBATUB, Ca HCCAHOPOIHM

1) CTokOoBO WHIEKCHpaHa JUXBAa WM TMJAlllAHUS TO TJIaBHUIIA,
BHE/IPSHU B OCHOBEH JBJITOB WHCTPYMEHT WIIM 3aCTPaxXOBaTEJICH
JIOTOBOP - 4Ype3 KOUTO pa3MepbhT Ha JMXBaTa WM TJaBHUIIATA Ce
WHACKCUpAT [0 IIeHaTa Ha CTOKara (HampuMmep 37aTo) - HE ca
TACHO CBBP3aHH C OCHOBHHS MHCTPYMEHT, 3alll0TO PHCKOBETE,
3aJI0)KCHU B OCHOBHWS U BHEIIPCHUS JICPUBATHB, Ca HECTHOPOIHU;

e) Onuust 3a KOHBEpPTUpaHE B aKIMHU, BHEJIPEHAa B KOHBEPTUPYEM
IBJITOB MHCTPYMEHT, HE € TSCHO CBBP3aHAa C OCHOBHHUS JBJITOB
MHCTPYMEHT OT IVIeJJHa TOYKA Ha AbprKaTess Ha MHCTpyMEHTa (OT
rJeTHa TOYKAa Ha EMHTEHTA, OIIIMATA 32 KOHBEPTHPAHE B aKIINH €
KalTMTaJIOB MHCTPYMEHT U € M3KII0YeHa OT 00XBaTa Ha HACTOSAIIMS
CTaHJapT, NMPHU YCIOBHE, Y€ OTTOBaps Ha YCIOBHUATA 32 TaKaBa
kinacugukamus ceriiacio MCC 32);

K) Kon nnm nyr onuus WM onuuy 3a OTKYITYBAHE WJIM aBAHCOBO
IUIALAHE, BHEIPEHU B OCHOBEH IBJITOB MHCTPYMEHT, HE €A TACHO
CBBpP3aHM C OCHOBHHMS HMHCTPYMEHT, OCBEH ako Ill€HaTa Ha
yIOpaXHsBaHE Ha OmIusTa € NpubIM3UTEeTHO paBHA Ha
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aMOpTI/ISI/IpaHaTa CTOfIHOCT Ha AOABbJITOBUA I/IHCTPYMCHT KbM Jararta
Ha ynpaxHsBane. OT IJIe/lHa TOUKAa HA eMUTEHTa Ha KOHBEPTUPYEM
OBJIITOB I/IHCTPYMeHT C BHe)]peHa KOJI NJIN ImyT OITI M4, npeueHKaTa
JaJIn KOJI U HyT OIIusiaTa € TSICHO CB’bp3aHa C OCHOBHUA OABJITOB
WHCTPYMEHT C€ TMpPaBH NpPEeId OTACIIHCTO Ha KalmHuTaJIOBHS
eneMmeHT cbrinacHo MCC 32;

3) KpenutHu nepuBaTWBH, KOUTO Ca BHEIPECHH B OCHOBEH JIBJITOB
MHCTPYMEHT ¥ TO3BOJSBAT Ha enHara cTpaHa (HapuyaHa
"OenedurueHT") ma MPEXBBPIM KPEAUTHHUS PUCK HA OMpenecH
aKTHB, KOWTO €BEHTYaJIHO MpHUTEXaBa WU HE NPUTEkKaBa, Ha
npyra ctpaHa (Hapu4aHa 'rapaHt'), HE ca TICHO CBBP3aHU C
OCHOBHUS JBJITOB HHCTPYMEHT. [I0J0OHU KpeIuTHH AEPUBATHBU
MO3BOJISIBAT Ha rapaHTa Ja MpueMe KpeIUTHUS PUCK, CBBP3aH ChC
CTIOMEHATHSI aKTUB, O€3 MPSKO J]a TO MPUTEKABA.

AG31. Ilpumep 3a XUOpUAECH MHCTPYMEHT € (MHAHCOB MHCTPYMEHT, KOMTO JaBa
Ha IpUTEXaTessl MpaBo Ja BbpHE (MHAHCOBMS MHCTPYMEHT Ha EMHUTEHTA
cpelly cyma B Tapu WiIH ApPYrd (MHAHCOBW aKTUBH, KOSATO BapHwpa Ha
0azaTa Ha MPOMsAHA B KAIIUTAIOBUS WUJIM CTOKOB MHJIEKC, KOUTO MOXeE Ja
HapacTBa WK HaMajsBa (,AHCTPYMEHT C myT onuus’). (....) Heobxomumo
€ Jla C€ OT/ENM BHEAPEHUs IepUBATUB (T. €. MHJEKCUPAHOTO IUIAlAHE 10
IJJaBHUIATa) cbIVIaCHO maparpad 11, 3al0TO OCHOBHMSAT JOTOBOp €
IBITOB  WHCTPYMEHT cbrlacHO maparpadp AG27 u  HMHAEKCHPAHOTO
IJIalllaHe [0 TJIABHMIIATa HE € TACHO CBBP3aHO C OCHOBHMS JIBJTOB
MHCTpyMEHT chbriacHo maparpad AG30(a). Twil KaTo IUTAIIAHETO IO
[JJaBHUIIATA MOXE Jla Ce YyBelIMuyaBa MWJIM HamajsiBa, BHEIPEHUST
JICPUBATUB € HEOIIIMOHEH JCPUBATHB, YUATO CTOWHOCT € WHJCKCHpaHa
KbM OCHOBHATa IIPOMEHJINBA.

AG32. [lpy MHCTPYMEHT C MYT OMIIMS, KOWTO MOXE Ja ObJe BBPHAT MO BCAKO
BpEME Cpellly IMapuyHu CPEICTBA, PaBHU HAa MPONOPLHOHAIHUS JSUT HA
HETHaTa CTOWHOCT Ha aKTHBA Ha MPEANPUATHE (HapuMep €AMHHIN BHB
B3auMeH (oHJ Oe3 orpaHMYEHUE B pa3Mepa Ha BIIOXKEHHSTA WUJIM HAKOU
WHBECTUIIMOHHU TPOIYKTH), €(EeKTBT OT OTHENSIHETO Ha BHEIPEHUs
JICpUBATUB M OTYMUTAHETO Ha BCEKM KOMIIOHEHT € Ja C€ OIeHHU
KOMOMHHMpPAHUS WHCTPYMEHT II0 OTKyITHaTa CTOWHOCT, IUIaTHMa KbM
narata Ha 0aJlaHCOBHSI OTYET, aKO JIBPXKATEIAT € YIPaKHUJI CBOETO MPABO
Jla BbpHE HHCTPYMEHTA Ha eMUTEHTA.

AG33. IKOHOMHUYECKUTE XapaKTePUCTHKH W PUCKOBE HA BHEAPCHHS JIEPUBATUB
ca TACHO CBBP3aHH C MKOHOMUYECKHTE XapaKTEPUCTHKA M PHCKOBE Ha
OCHOBHHSI JIOTOBOP B MPUBEICHHUTE M0-J0JY MpuMepH. B Te3u npumepu
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OpeaAnpUuATHCTO HE OTUUTA BHECAPCHUA ACPUBATUB OTACIIHO OT OCHOBHHA
A0roBOp:

a) Buenpen nepuBarvB, B KOWTO OCHOBHOTO € JINXBEHHST MPOLIEHT
WK JIMXBEH WHJIEKC, KOUTO MOXE Ja MHPOMEHH pa3Mepa Ha
TMUXBaTa, KOSTO WHadye OW OWia miaaTeHa WU TONydeHa o
JINXBOHOCHUSI OCHOBEH [IBJITOB WHCTPYMEHT, € TACHO CBBP3aH C
OCHOBHUSI MHCTPYMEHT OCBEH, aKO KOMOWHHUPAHUSIT WHCTPYMEHT
MoOke Ja ObJe ypeAeH IO TakbB HAuMH, Y€ IbpXKaTelsIT He Ou
MOIbJ J1a BB3CTAHOBH PEAJIHO BCHUYKM CBOM  IPU3HATH
WHBECTUIIUU WU BHEIPEHUST ACPUBATUB Hail-MalKOTO OM MOTBJI
Jla yIABOM IIbpBOHAyYajgHaTa HOpPMAa Ha BB3BPALAEMOCT Ha
Jbp>KaTesi 0 OCHOBHUS IOTOBOP M OM MOTBJI Jia TOBEJE A0 HOpMa
Ha BB3BPALIAEMOCT, KOSTO € Hal-MaJKO /IBa IbTH MO-BHCOKA OT
BB3MOXKHATA Ma3apHa BBH3BPAIAEMOCT 3a JIOTOBOP CbC ChHIIUTE
YCIIOBHUSI KATO OCHOBHHS JIOTOBOD;

0) Bueapen “non” wnm ‘‘raBaH” Ha JIMXBEHUS MPOLEHT IO IHJITOB
UHCTPYMEHT € TSCHO CBBP3aH C OCHOBHMS JBJITOB MHCTPYMEHT,
IpU YCIOBHE, Y€ “TaBaHBT € pPaBE€H Ha WIJIM € HaJ Ma3apHusd
JUXBEH MPOLEHT, a “NOABT’ € PaBeH Ha WM € IOJ Ia3apHus
JIMXBEH MPOLIEHT, KOTATO HHCTPYMEHTHT € U3AAJIEH, U “TIOIBT WU
“raBaHbBT’ HE € (PMHAHCUPaH ChC 3a€MHU CPEICTBA [0 OTHOILEHUE
Ha OCHOBHHUS MHCTpyMeHT. Ilo cbhums HauuH, NPOBU3UUTE
BKJIIOYEHHU B JIOTOBOP 3a MOKYIKO-Mpoak0a Ha akTUB (HampuMep
CTOKa), KOUTO YCTaHOBSBAT “TaBaH” WM ‘TIOA° Ha LI€HATa, KOATO
cienBa Ja ObJe IJIaTeHa WM TONydeHa 3a akTHBa, ca TACHO
CBBP3aHM C OCHOBHHS JIOTOBOp, aKO M “TaBaHBT M “NOABT ca
Ouny “U3BBH TMapuTe”’ B HAYAJIOTO U HE ca (MHAHCHUPAHU ChC
3a€MHU CPEJICTBA.

B) BHenpen uyxnecTpaHeH AepUBaTHB, IPEICTaBIABAIL ITOTOK OT
NJall@AHUS  Ha [JIaBHULA WJIM JIMXBM, JCHOMHHUPAaHU B
qy)XJeCTpaHHAa Bajlyra; M € BHEIPEH B OCHOBEH [JbJIOB
MHCTPYMEHT (HarpuMep JIBYBaJyTHA OOJIUTAIMs) € TSICHO CBBP3aH
C OCHOBHHS IBITOB HMHCTpyMeHT. llomoOeH naepuBaTuB He ce
OTIENsT OT OCHOBHUS MHCTpyMeHT, 3amoto MCC 21 Egexmu om
npomeHume 8 OOMeHHUme Kypcoge W3HUCKBA TIEHaIOUTE 10
MapUyHU MO3UIUH Ja OBbIaT MPU3HABAHH B IIPUXO]I TN PA3XOJI;

r) Buenpen uyxzaectpaHeH JepuBaTHB B OCHOBEH J0TOBOP, KOWTO HE

¢ (UHAHCOB HMHCTPYMEHT (HampuMep JOrOBOpP 3a ITOKYIIKO-
npojaxba Ha HepUHAHCOBA IO3MIHMSA, KOraTo I[eHaTa ¢
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JNEHOMUHHMpPAaHa B YYyXKJAECTpaHHa Balyra), € TSACHO CBBpP3aH C
OCHOBHHUS JIOTOBOP TP YCIIOBHUE, Y€ HE € (PMHAHCUPAH ChC 3a€MHU
CpeACTBA, HE ChABbpPXKA OMNIUA M M3UCKBA IUIAIAHUATA Ja ca
JCHOMHUHHMPAHU B €1HA OT CIEIHUTE BATyTH:

0] (GyHKIIMOHATHATAa TMapuYHa €IMHUIIA HAa OCHOBHA CTpaHa IO
TO3H JJOrOBOP;

(i) BaJlyTaTa B KOSATO I[€HATa Ha CHOTBETHATA CTOKA WJIU YCIIyra,
KOSITO C€ MPUI00MBA WIIM JOCTaBs, OOMKHOBEHO CE€ OIPEEIIst
MpU THPTOBCKA OINEpalid MO CBeTa (HampuMep Jojapu Ha
CAIIl 3a TpaH3aKIu¥u ChC CYpOB METPOII);

N

(i)  Bamyra, KOATO OOWMKHOBEHO C€ H3MOJI3Ba B JIOTOBOPH 32
MOKYTKO-IpOoAayk0a  Ha  HE(QUHAHCOBW  TO3UIUH B
UKOHOMHYECKOTO [POCTPAHCTBO B KOETO C€ H3BBpIIBA
TpaH3aKIKsITa (HalpruMep OTHOCUTEIHO CTAaOMIIHA U JINKBH/IHA
BalyTa, KOSTO OOMKHOBEHO C€ H3IMO0J3Ba B MECTHHUTE WIIU
BBHIIHOTHPTOBCKHA OWM3HEC TPAH3AKIIHH ).

(TakbB JOrOBOp HE € OCHOBEH JIOTOBOP C BHEJPEH UYXKJIECTPaHEH
JIEpUBaTUB).

1) Omnmust 3a mpenBapuTENIHO TJIAAHE, BHEIPEHA caMO B JIMXBEH
ACTpUII” WU B ,CTPUI’ CBBP3aH CaMO C IJIaBHHUIATA, € TACHO
CBBbp3aHa C OCHOBHHS JIOTOBOP MPH YCIOBHE, Y€ OCHOBHHST
noropop (i) mbpBOHAYATHO € OMJI pe3ynTar OT OTACISHETO Ha
MPaBOTO 3a MOJy4aBaHETO Ha JOTOBOPHU MApUYHU MOTOLUH OT
(MHAaHCOB MHCTPYMEHT, KOMTO caM 1o cebe cu u oT camo cebe cu
HE € ChIbp)Kall BHEIPEH AepUBATUB, U (i) HE ChIbpKA YCIOBUS,
KOMTO HE TMPUCHCTBAT B IIbPBOHAYAIHUS OCHOBEH JBJITOB
JIOTOBOD;

€) BHenpeH nepuBaTMB B OCHOBEH JOTOBOpP 3a JIM3UHI € TSICHO
CBBP3aH C OCHOBHHS JOTOBOp, aKO BHEAPEHUAT JAEepUBATUB € (1)
MH(QIAIMOHEH MHJIEKC OT poJa Ha MHJEKC 3a JM3WHTOBU BHOCKU
KbM HHJIEKC Ha MOTPEOUTENICKU LIeHU (TIpU YCIOBUE, Y€ JIU3UHIBT
HE € TMPOLEHTHO CBHOTHECEH WU HHJIEKCHT CE€ OTHAacs KbM
uH(manusaTa B HMKOHOMHUYECKOTO OOKPBKEHHME Ha CaMOTO
npennpustue), (i) mpuMepHH apeHIu, 0a3upaHH Ha CHOTBETHU
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npoaaxou, win (i) TpUMEpHU apeH U, Oa3upaHu Ha MPOMEHIIMBHU
JIMXBEHU MPOLIEHTH.

IIpu3HaBane u ornucBaHe (maparpagu 14-42)

IIvpeonauanno npusnasane (napacpagh 14)

AG34. Karo

AG35.

MOCJIE/ICTBME OT TMpPHUHLMIA, YCTaHOBeH B maparpad 14,

NPEIIPUITHETO MPU3HABA B OajlaHCa CH BCUYKU CBOM JIOTOBOPHH IIpaBa M
3aBJDKEHUS] OT JEpUBAaTUBU CHOTBETHO KaTO AaKTHMBU M IaCUBH, C
M3KITIOUYEHUE Ha JIePUBATHBH, KOMTO IPEMATCTBAT MPEXBBPISHETO Ha
(uHAaHCOBM aKTHBHU Ja ObJe OTYMTAHO KaTo Mpojakda (BMXk maparpad
AG59). Axko mpexBBPAAHETO HaA (PUHAHCOB aKTUB HE OTroBaps Ha
YCJIOBUATA 32 OTHHCBaHE, MPUOOpETaTeNsT He MpU3HABA MPEXBBPICHUS
aKTUB KaTo CBOU akTuB (Brk maparpad AGS0).

Hsxon mpumepu 3a mpuiarane Ha nMpuHITANA oT raparpad 14:

a)

6)

663YCHOBHI/ITC B3€MaHH U 3aAbJIDKCHUSA CC IIPU3HABAT KATO aKTUBU
HJIM IMaCUBHU, KOraTo MpCANpUATUCTO CTAHC CTPAaHa 110 JO0roBopa u
BCJICACTBUC Ha TOBAa HMMa 3dKOHOBO IIpaBO [a I10JIydaBa WIIN
IMpaBHO 3aAB/DKCHUEC J1a IJIalld Tapu4YHu CPpEaACTBA,

aKTUBHUTE, KOUTO IIe ObJaT MpUIOOMTH, U MAaCHUBUTE, KOUTO ILE
OblaT MOETH B pE3yITaT Ha TBBPJ AHTAKUMEHT 3a TOKYIKO-
npojak06a Ha CTOKM WJIM YCIyTM, OOMKHOBEHO HE ce IpHU3HaBarT,
JOKaTO TOHE €JHAa OT CTPaHWUTE HE M3IBJIHMU YCIOBHUATA IO
noroBopa. Hampumep eaHo npeanpustue, KOETo MojlydaBa TBbpaa
Mopbuka, OOMKHOBEHO HE€ MpH3HABa aKTUB (a MPEanpHUsTHETO,
KOETO TpaBM IOpbUKATa HE IpPH3HABa IacMB) MO BpeMe Ha
aHTaKMMEHTa, HO OTjlara IPU3HABAaHETO JOKATO CTOKUTE WIIU
yciryrute ObJatr eKcreupaHu, T0CTaBEH! WM MPEI0CTaBeHU. AKO
TBBPIUAT AHTAKUMEHT 3a IOKYNKO-IpoJak6a Ha He(uHaHCOBU
MO3MLIMM € B o00XBaTa Ha HACTOSIIMSA CTAaHAAPT CBIVIACHO
naparpagu 5-7, HeroBara CHpaBeUIMBa CTOHHOCT ce NpU3HaBa
KaTO aKkTHB WJIM [AaCHUB Ha JaraTa Ha aHTaKMMEHTa (BUX B) IO-
noiy). OcBeH TOBa, akO HEMPU3HAT MO-PaHO TBBPJ AHTAKUMEHT €
ONpeJeNieH KAaTO XeKMpaHa TMO3ULIUS B XeKUpaHE Ha
CIIPaBEAJIMBA CTOMHOCT, BCSKAa IPOMSHA B HETHAaTa CIIPABENIMBA
CTOMHOCT, KOSITO CE€ OTHACS KbM XE/DKHPAHMS PUCK, CE€ MPU3HABa
KaTO aKTUB HJIM IacCUB CJEJ HaydaloTO Ha XEPKUPAHETO (BUXK
naparpadu 93 u 94);
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B) dopybpACH JOTOBOp, KOMTO € B 00XBaTa Ha HACTOSIIMS CTaHIApPT
(Bux maparpadu 2-7) ce mpu3HaBa KaTO aKTUB WJIM [acCUB Ha
JaTtaTa Ha IMOEMaHe Ha aHTXMMEHTa, a He Ce M34YakBa JIo JaraTa
Ha mpuxmoyBaHe. KoraTo mnpeanpusaTHeTo CcTaHe CTpaHa Mo
dopybpl TOTOBOp, CIpaBEMIMBUTE CTOMHOCTH Ha TPAaBOTO M
33BIDKCHHETO YeCTO Ca paBHHU, Taka Y€ HETHATa CIPaBEINBO
croiiHocT Ha (Qopybpaa € Hyda. AKO HETHaTa CIpaBeIINBa
CTOHHOCT Ha MPaBOTO M 33JBIDKCHHETO HE € HyJa, IOTOBOPBT Ce
MPU3HABA KaTO AKTUB HMJIM MMACHB;

r) ONMIIMMOHHUTE JIOTOBOPHU, KOUTO ca B 0OXBaTa Ha HACTOSIMS
cTaHaapT (BWxK maparpagu 2- 7) ce mpU3HaBaT KaTo aKTUBU WM
[IaCUBH, KOTaTO IPUTEKATENAT WM U3JATENAT CTaHE CTpaHa Io
JI0r0BOpa;

I[) IJIAHUPAHUTEC 6’bIleH_[I/I CACJIIKM, HE3aBHUCUMO KOJIKO Ca BCPOSATHU,

HE ca aKTMBU M NAaCUBH, ThH KaTO MPEANPUATUETO HE € CTaHAJIOo
CTpaHa 110 IOTOBOp.
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Omnucesane na punancos akmue (napazpaghu 15-37)

AG36. Cnennara nuarpama WIIIOCTpUpa OIEHKATa 3a TOBAa Jalld W JIO KakBa
CTCIICH q)HHaHCOBI/IﬂT AKTHUB € OTIIMCAH.
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Konconuanp aiite BCHUKH AbIIEP HU TP ATP UATHS (BKIIFOYUTEITHO
Benuku [TCIT*)
(ITaparpad 15)

|

Ompenienete fany MPUHIUIKATE 3a MPHU3HaBaHE 110 -/I0JTy Ce
MpHIaraT KbM 9acT WM KbM BCHUKU aKTHBH (MJIM TpyIIa
nojo0uu aktuBH (Ilaparpad 16)

!

Jla
W3rexm Jm ca mpaBaTa HA MAPUYHU HOTOIH OT aKTUBA? Ornuiere
E———
(IMaparpad 17a)) aKTHBa
He
A 4
Ja
— [TpexBBpIMIO € MpeMIPUSITHETO CBOUTE IpaBa 3a
nAamvoapaus wa manmuon maraa AT arraoa? (TTanarnah
l He
//_\ He Mpojmmiere
[oeno i € npeapHUIATHETO 3aAb/DKCHUE Jid TUIATH HApUIHUTE IPHU3HABAHETO
MOTOLM OT aKTHBAa, KOWTO OTrOBaps Ha yCIOBUATA B maparpad Ha aKTHBA
19? (Tlanarnad 186))
v Ha
Ha
Ornuiere
[IpexBbpamIio 1 € NPEeMIPUATHETO PEATHO BCHYKH PHCKOBE U —_ AKTHBA
L nomnu? (ITaparpad 20a))
v He
Ta [Ipoabiokere
a JKaJIo JM € I1 UATHUET AJTHO BCUYKU PUCKOB! Ha
3aabpokalio JiM € mpeanp €TO peaJlHO BC pHUCKOBE
u nomsu? (Ilaparpad 206)) MOU3HABATEe
v He
He Ornuiere
3ama3uwio M € MpenpUsATHETO KOHTPOJI BbPXY aKkTHBa? —_ AKTHBA

(ITaparpad 208))

v Ha

IIpompmkaBate 1a mpU3HABATE AKTHBA JI0 CTEMEHTA HA MPOIb/DKABALIOTO y4acTHE
Ha TP ENPHATHETO

* TICII-npeanpusTHE ChC CHEIHAIHO MpeIHa3HaYCHHe.
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Cnopaszymenus, CvelacHO KOUmo eOHO npeonpusimue 3andasea 002080pHUmMeE Npasa 3d
nonyuaeane Ha nApudyHume NOMOYU Om @OUHAHCO8 AKMUE, HO NoemMa O002080PHO
3a0vaceHue 0a niawa NapuyHume NOMOYU HA eOuH ulu noeeye npuoopemamenu

(napacpag 186))

AG37.

AG38.

Curyanusta, onrcana B naparpad 1806) (korato mpeanpusiTHeTo 3amas3Ba
JOTOBODHHTE TIpaBa 3a IIOJy4aBaHE Ha NApUYHUTE TOTOUU OT
(UHAHCOBHS AaKTHB, HO IO€Ma JIOTOBOPHO 3aJb/DKEHHE Ja IJjalmQ
NapUyHUTE MOTOIM HA €AWH WM IOBeYe MNpHOoOpeTaTrenu) Bb3HHUKBA,
HaIpuMep, ako MPEIIPUSTHETO € ChC CIENUATHO MpeIHa3HAYeHUEe WIIH
JoBepUTeNeH (OHJ, M EMUTUpa KbM HWHBECTUTOPHTE IpaBa Ha
OeHedunueHT B 0Oa30BUTE (UHAHCOBM aKTHBH, KOMTO NpPHUTEXKaBa H
ocurypsiBa OOCIyXBaHE Ha Te3d (UHAHCOBH aKTUBU. B TO3M ciydaid
(MHAHCOBUTE AaKTHBU M3IIBJIHSABAT YCJIOBHATA 3a OTIHCBaHE, ako ca
W3ITBITHEHU yCJIOBHATA 110 maparpadu 19 u 20.

[lpu npunarane Ha maparpad 19 mpemnpusituero 6u Morno ga Obnae
IPUMEPHO Ch3/1aTeN Ha (MHAHCOBUS aKTUB, MJIM TOBa OM Morya aa Oble
Ipyna, KOSATO BKIIOYBA KOHCOJIHIMPAHO MPEIIPHITHE CHhC CHEIUATHO
npeaHa3HaueHue, KOeTo € Mpua0o0uiIo (MHAHCOBHS aKTHB U MPEXBBPIISL
HNapUYHHTE MTOTOIM KbM HHBECTUTOPH - HECBBP3aHa TPETa CTpaHa.

Oyenka Ha npexsvpisiHemo Ha puckose U nousu om enadenuemo (napazpagh 20)

AG39.

AG40.

[To-nony ca mocoyeHM NpuUMEpU 3a TOBAa KOra €AHO MpeanpusTue e
MPEXBBPINIIO PEATHO BCUUKHA PUCKOBE U MOJI3U OT BJIAJICHUETO:

a) 0e3yclioBHA ITpo1axk0a Ha (PMHAHCOB aKTHB;

0) npoaakba Ha (UHAHCOB aKTUB 3aeAHO C OIIUS 3a OOpaTHO
M3KyllyBaHe Ha (MHAHCOBHS AaKTUB II0 HEroBaTa CIpaBeINBa
CTOMHOCT KbM JlaTaTa Ha 0OPaTHOTO M3KYITYBaHCE,

B) nponaxba Ha (UHAHCOB aKTUB 3a€QHO C MYT WJIM KOJI OIIIHS,
KOSITO € MHOTO ,M3BBH mapute” (T. €. OMIUsl, KOSTO € TOJIKOBA
Jlajed U3BBbH IAPUTE, Y€ € MHOI'O MajKO BEPOATHO Ja BJE3E ,.B
nmapurte” Mpeay U3THYaHETO Ha CPOKa ).

HO'I[OJ'Iy ca IIOCOYCHH IIPHUMCPH 3a TOBa KOra C€IHO IMIPCAIPHUATHC €
3aIasuiio p€aiHO BCHUYKU PHUCKOBEC U ITOJI3H OT BJIAACHUCTO:
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a) TPaH3aKIMUsA M0 Mpojaxkda u 00paTHO M3KyMyBaHE, KOTaTo IieHaTa
3a 00paTHO M3KyIlyBaHE € (UKCHpaHa UK MPOJaKHATA I[eHa TUTI0C
revagbara Ha 3aeMOIaTelIs,

0) Cropa3yMeHHe 3a OT/JaBaHe MOJ] HaeM Ha I[EHHU KHUKA,

B) nponaxba Ha (UHAHCOB AaKTUB 3aeJHO CBC CYoll 3a 0O
BB3BPANAEMOCT, KOHWTO MPEXBBPJIS CKCIO3UIHUATA HAa Ta3apHUS
PUCK 00paTHO Ha MPEANPUITUETO;

r) nponax6a Ha (UHAHCOB aKTUB 3a€AHO C MYT WM KOJ OMIUS ,.B
mapute” (T. €. OMNIUSA, KOSTO € JI0 TakaBa CTETEH B MapuTe, 4e €
MHOIO MAaJIKO BEpOSTHO Ja Wu3Je3e ,M3BbH Napute’ Mpeau
M3TUYAHETO Ha CPOKa M),

1) npofaxk6a  Ha  KpPaTKOCPOYHM  B3€MaHMs, IMpH  KOUTO
MPEANPUATHETO TapaHTHUPa, Ye e KOMIIEHCcHpa MpuoodpeTarens 3a
KPEIUTHHUTE 3aTyOu, KOUTO € BEPOSTHO J1a BH3HUKHAT.

AGA41. Axo exHo mpennpusTAE ONMpEess, Y€ B pe3yaTaT OT MPEXBBPIISHETO TO €
IPEXBBPINIO pEeaTHO BCHUYKM PHCKOBE M MOJ3M OT BIQJEHUETO Ha
NpPEXBBbPIACHUS  aKTUB, MPEANPUATHETO HE IpU3HAaBa  OTHOBO
IPEXBBPJICHUS aKTUB B OBJEI IEPHOJ] OCBEH, aKO MPEXBBPIICHUAT aKTUB
HE My € HeOOX0/IMM B HOBa Oleparusl.

Olz[eHKa HA npexevpiisinemo HA KOHmMpoJl

AGA42. TIpeanpusaTueTo HE € 3ama3uyio KOHTPOJ BBPXY MPEXBBPJEH aKTHUB, aKO
npuoOpeTaTenaT HMa IpakTHYecKara BB3MOXKHOCT Jla  HpoAaje
NPEXBBPICHUST akTUB. [IpeAnpusTHero € 3amasuio KOHTPOJ BBPXY
MPEXBBPIACHUS AaKTHB, AaKO NPHOOpETaTeNiaT HsiMa IpaKTHYecKara
BB3MOXKHOCT Ja Mpojafe MpexBbpieHus aktuB. [IpuoOperatensar mma
MpaKTHIeCKaTa Bh3MOXKHOCT Ja IMPOJIaJIC MPEXBHPIICHUS aKTHB, aKO TOH Ce
ThpPryBa Ha aKTUBHUS Tazap, Thi KaTO MPUOOpPETATENAT OM MOTBJI OTKYIHU
00paTHO TIPEXBBPJICHUS AaKTUB Ha Ia3apa, ako € HEOOXOJUMO J1a BBpPHE
aKTMBa Ha mpeanpusTHero. Hampumep mpuoOperaTensT Moxe jJa uma
MpakTUYecka BB3MOXKHOCT Jia TMpOJAJAe TPEXBBPJICH aKTUB, aKo
MPEXBBPIACHUAT AaKTUB € TMpeJAMET Ha OIIHs, KOSITO IO3BOJIsIBA Ha
HPEIIPUITHETO J]a TO OTKYyIU 0OpaTHO, HO MPHOOPETATENAT MOXKE JICCHO
Jla IpU00ue MPEXBHPIICHUS aKTUB Ha T1a3apa, ako OIIIUATA € yIPaKHEHA.
[IpuoOpeTaTensaT He MOXKE Ha MPaKTUKA Jia IPOAaJe MPEXBbPICHUS aKTHB,
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aKo MPEeANPUITUETO 3abpPKU TakaBa OINILUSA U MPUOOPETATENIAT HE MOXKE
JIECHO Jla Ipui00Me MpexXBbpiIeHUsI aKTUB Ha Ma3apa, ako IPeanpUusITHETO
YIIPpaXKHsBA OIIIUATA.

AGA3. TlpuobperaTemsiT wWMa  MpaKTUYeCKaTa BB3MOXKHOCT Ja  Mpojaaje
MPEXBBPIICHUS aKTUB CaMO, aKO TOM MOXKe Ja TIPOJaJie akTUBa B HEToBaTa
IUIOCT Ha HECBBbpP3aHA TpPEeTa CTpaHa M MOXE Ja YIPaKHU Taszu
BB3MOXKHOCT ~€IHOCTpAaHHO ® 0€3 HajaraHe Ha JIOMBIHUTEIHU
OTpaHUYCHUS] BBPXYy HNPEexXBBPIsIHETO. OCHOBHHAT BBIPOC €, KAKBO
puoOpeTaTesT MOXKE J1a HallpaBU Ha MpaKTHKa, a HE KAKBU JOTOBOPHU
mpaBa uMa MpUoOpeTaTesiT OTHOCHO TOBAa KaKBO TOM MOXKeE Ja IpaBH C
MPEXBBPJICHUS aKTUB WJIM KaKBU JIOTOBOPHH 3abpaHu chiecTByBaT. Ilo-

CIIeLIHAITHO:

a) JOTOBOPHO TMpaBO 3a TpojakOa Ha MPEXBBPJICHUS aKTUB HMa
MaJIbK TMPAKTUYECKU (KT, aKo HsAMA Ia3ap 3a MPEXBBPICHHS
aKTUB,;

u

0) BB3MOXKHOCT 3a MPOJaxk0a Ha MPEXBBPJIICHUS AKTHB HMa MallbK

NPaKTUYECKH eQeKT, ako T He MoXe Ja Oblre eQeKTUBHO
ynpaxHeHa. [To ta3u npuunHa:

0] BB3MOKHOCTTA IPUOOPETATENAT Aa POAAAE IPEXBBPICHUS
aKTUB TpsiOBa na Obae He3aBUCHMMAa OT JEMCTBUATA Ha
npyru  (T. €. ToBa TpsOBa mda Obae eJHOCTpaHHA
BB3MOXKHOCT);

(i) npuoOperarensar TpsOBa Jga  MOXKe Ja  [pojaBa
MpEXBBPIICHUS aKTUB 0€3 1a € HeoOX0IMMO J1a ce Ipujarat
OTPaHUYUTEIHH YCIOBUS WM “PaMKU’ KbM IPEXBBPIISTHETO
(HampuMep ycIoBUS 3a TOBA Kak ce 00CITy)KBa 3a€MEH aKTUB
WM ONIMs, JaBalla BB3MOXKHOCT Ha mpuodperarens
MPaBOTO Ha 0OpPATHO U3KYITYBaHE HA aKTUBA).

AG44. Tosa, ye mpuOOPETATEIAT € MAJIKO BEPOSATHO JIa MPOJAJICH MPEXBBPICHUS
aKTUB, caMO IO ce0e CH He 03HayaBa, 4ye MPEXBBPIUTEIAT € 3ara3uil
MPaBOTO Ha KOHTPOJ BBPXY MPEXBBPIICHUS aKTUB. AKO, o0aye, IyT OIIIHsI
WU TapaHIUs OrpaHWYaBa BBH3MOXKHOCTTA MPHOOPETATEINAT Ja MPOJaie
MPEXBBPICHUSL AaKTHB, TOTaBa MPEXBHPIUTENST € 3arma3uia KOHTPOI BBPXY
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MPEXBBPIACHUS aKTUB. Hampumep, ako MyT ONMIUATA WIJIM TapaHIHATA ©
JIOCTaThYHO I[€HHA, TSI OTpaHHuYaBa BH3MOXKHOCTTA MPUOOpETATeNsaT 1a
MpoJIaJie MPEXBHPIICHUS aKTUB, ThI KaTo TOH Ha MpakTHkKa He OW mpojal
MPEXBBPIICHUS aKTUB Ha TPETa CTpaHa 0e3 1a 100aBu mo00HA OMIUS UITH
JIpYTH OTpaHWYaBaId YCIOBHS. BwmecTto TOBa, mpuoOperarenst Owu
3aIbpKa MPEXBBPIICHUS aKTHB TaKa, Y€ Jla MMOJTYYd IUJIAAHUS ChIIIACHO
rapaHius Wi myt onnus. [Io cMHCHIIa Ha TE€3U YCIOBUS MIPEXBBPIIATEINISAT
€ 3arma3ui1 KOHTPOJI BBPXY MPEXBBPIICHUS aKTHB.

[IpexBbpAssHUSA, KOUTO OTrOBapsaT HAa YCIOBHATA 3a
OTINHUCBAaHE

AG45. Tlpennpustuero MoOXe JAa 3aIbpKHd MPaBOTO BBPXY YACT OT JIUXBEHUTE
IUTAAHUS 32 TPEXBBPJICHUTE AaKTUBU KAaTO  KOMIIGHCAllUs  3a
00CITy)kBaHETO Ha TE€3W akTUBH. YacTTa OT JTUXBEHUTE IUIAAHUS, KOHUTO
OPEeINpUITHETO OTCTBIIBA CJel IpeKpaTsBaHEe WJIM HPEXBbPISHE Ha
JIOTOBOpa 3a OOCIy)KBaHE, Ce paslpeAcis KbM akTHBa WM IacuBa 3a
oOciyxBaHe. YacTTa OT JIMXBEHUTE IUIALIAHUS, KOUTO MPEANPUATHETO HE
OTCTBIIBA, € B3eMaHE camMoO0 Mo JuxBeH ‘crpum’. Hampumep ako
HOPEINpPUITHETO HE OTCTBIIBA KaKBATO U JIa € JIMXBA CJe] IPEKpaTsBaHe
WM NPEeXBBPIISHE Ha JIOTOBOP 3a OOCIY)KBaHE, LIEJIUAT JIMXBEH CIpe] €
B3€MaHe CaMo I10 JIMXBEH CTPHI. 3a I[eIUTEe Ha PUJIaraHeTo Ha rnaparpad
27, cupaBeUIMBUTE CTOMHOCTU Ha aKTHBA 3a 0OCITYKBaHE M B3€MAaHETO 110
JUXBEH CTPUI C€ U3IOJI3BAT 3a paslpenesiHE Ha NPEHOCHATa CTOMHOCT
Ha B36MaHETO MEXKIY 4acTTa OT aKTHBa, KOATO € OTIHUCAHA U 4acTTa, KOSTO
npoab/kaBa Ja Obae mHpu3HaBaHa. AKO HsAMa OIpefesieHa Takca 3a
oOciry)kBaHe WJIM Takcara, KOsITo TpsOBa /a ObJe MoJyuyeHa He ce OYaKBa
Jla KOMIIEHCHPA a/IeKBATHO MPEIIPUSITHETO 3a U3BBPILEHOTO 00CTyKBaHe,
NacHBBT 33 3aABIDKCHHETO IO OOCIYyXBAaHETO Ce IpU3HaBa 10
CIpaBeInBa CTOWHOCT.

AG46. [Ipn oreHsBaHEe Ha CHpaBEUIMBUTE CTOMHOCTH Ha YacTTa, KOSTO
MPOIBbIKABA J1a ObJIe MPU3HABAHA M YaCcTTa, KOSTO € OTIHCAHA, 3a IEJIUTE
Ha MpullaraHeTo Ha maparpad 27, TpeanpusTHETO IpHUiara H3UCKBaHUATA
3a OIlEHKa Ha CIpaBeiMBaTra CTOMHOCT B maparpadu 48, 49 u AG69-
AGS2 B nonbiiHeHUE Ha naparpad 28.

[IpexBbpIisiHUS, KOUTO HE OTTOBAPST HA YCIOBHSATA 32 OTIIHICBAHE
AG47. mpuIlo)KEHUETO Ha MPUHITUIIA, U3II0KEH B maparpad 29 e cinemHusr: Ako
rapaHiiys, JajieHa OT MPEINpHUSATHETO 3a 3aryOMTe OT HEH3I'bIIHEHHE Ha

3aAbJDKCHUS 110 IPCXBBPJICHUA AKTUB, IPCHIATCTBA OTIIMCBAHCTO HaA
MPCXBBPJICH AKTUB, 3allIOTO NMPCANPUATUCTO € 3aAbprKaJI0 p€aIHO BCUYKH
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PUCKOBE H 110JI31 OT BJAACHUCTO Ha HPCXBBPJICHUA  aAKTUB,
NPCXBBPJICHUAT AKTHUB MMPOAbJIZKABA Jid 6’5)16 MprU3HaBaH B CBOATA LAJIOCT
H MOJIYYCHOTO BB3HAIrpaXJCHUEC CC ITPU3HaBa KaTo IMMacuB.

[IlpoapnxaBamo ydyacTHUe B MPEXBBPIEHU aKTUBH

AG48. Tlo-gony ca pageHu MNOpUMEpPU KaK €IHO MpEeANpUsTHE OleHsSIBa
MIPEXBBPIICH aKTUB M CHOTBETHHUS NTACUB ChIvTacHO maparpad 30.

Beuurku akmuesu

a) Axo rapaHuusra, AajgeHa oT MPEIIpUSITHETO, & UMEHHO J1a IJIaTH
3aryOMTe OT HEU3MBIHEHHE Ha 3aIb/DKCHHS 10 TPEXBBPIICHHS
aKTUB, TMpPEYHd TMPEXBBPICHUIT aKTUB Ja ObJe OTHHCAaH [0
CTENEHTa Ha MPOIB/KABAIIOTO YJacTHE, IPEXBBPICHUAT AKTUB
KbM JlaTaTa Ha MPEXBBPJSHETO C€ OIEHSBA MO MO-HUCKaTa oT (i)
MPEeHOCHAaTa CTOMHOCT Ha akThuBa W (i) MakCMMajHaTa cymMa Ha
BB3HATPAXKACHUETO TOJYYCHO TMPHU MPEXBBPISIHETO, KOETO
MPEANPUATHETO MOXKE Aa ObJe 3aab/KEHO Ja BbpHE (“pazMep Ha
rapannuara’”’). ChOTBETHUSAT MMaCUB IMBPBOHAYAIHO C€ OICHSBA MO
pasMepa Ha rapaHuMsTa IUIIOC CIpaBeAJuBaTa CTOMHOCT Ha
rapaHiusra (KosTo OOMKHOBEHO MPE/ICTaBIIsIBa Bb3HATPAXKACHUETO
nmoiydyeHo 3a rapaHuusra). CnemoBarenHo, T'bpBOHaYalIHATA
CIIpaBeAJMBa CTOMHOCT Ha rapaHIUsATa ce€ IpU3HaBa B IPUXO WU
pasxoj Ha mponopuuoHaiHO BpemeBa Oaza (Bwxx MCC 18) u
MIPEHOCHATa CTOMHOCT Ha aKkTHBa Ce HaMaJlsgBa C BCUUKHU 3aryOu OT
00€e31IeHKa;

AKmueu, OYEHABAHU NO amopmusupana CIMOUHOCTM

0) AKO 3a1bJDKEHUE 110 YT ONLHUS, 3alIMCaHO OT MPEIIPUATHE, UITU
[IpaBO Ha KOJ OINLMS, JbpPKAHO OT MpEANpuATue, MIpedu
MPEXBBPJACHUAT aKTUB Ja ObA€ OTHUCAH U MPEANPUITUETO
OLICHSBA TIPEXBBPJICHUS AaKTUB II0 aMOpPTH3UpaHa CTOMHOCT,
CbOTBETHHUST IaCUB C€ OLIEHsBA IO HEroBara CTOMHOCT (T. e.
MOJIy4€HOTO BB3HArPaX/IEHUE) KOpPUTHpaAHa 32 aMOpTHU3aIUATa Ha
BCSIKAa pa3MKa MEXIy Ta3u CTOMHOCT M aMOpPTU3UpaHaTa CTOWHOCT
Ha IPEXBBPJICHUS AaKTUB KbM JaTara Ha M3TUYaHE HA CPOKa Ha
onuusra. [IpumepHo na npuemeM, 4ye aMOpTU3HpaHaTa CTOMHOCT U
IIPEHOCHATa CTOMHOCT Ha aKkTWBA Ha JlaTaTa Ha IPEXBBPIISIHETO €
CU98 u, 4ye mnomydyeHoTOo BB3Harpaxaenue e CU9S.
AmopTH3upaHaTa CTOMHOCT Ha aKTMBA Ha JaTara Ha YIIPAKHIBaHE
Ha onousta me Owvme CUI00. IIppBoHayanHata mpeHOCHA
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CTOMHOCT Ha choTBeTHUA NacuB € CU9S u paznukara mexay CU9S
n CUI100 ce nmpusHaBa B NpUXOA WJIM Pa3xoJ KaTo C€ M3M0JI3Ba
MeTOJIa Ha eeKTUBHATA JIMXBa. AKO ONIUSTA € yIpakKHEHa, BCAKA
pasnuka MEeXIy INPEHOCHAaTa CTOMHOCT Ha CHOTBETHHS NACHB U
LI€HaTa Ha YIPa)kKHsBaHE ce IPU3HABA B IPUXOJ I Pa3Xof;

AKI’I’ZMSM, OUEHA6AHU NOo cnpaeedﬂuga cmounocm

B) AKo mpaBO Ha KOJ ONLHMS, 3aABPKaHO OT IPEANpUATHE, IPEUU
MPEXBBPIACHUAT aKTUB Ja ObAe OTHUCAH U MPEANPUITUETO
OLICHSBA MPEXBBPJICHUs] AaKTUB IO CIpaBelyIiBa CTOMHOCT,
aKTUBBT MPOABIKAaBa Jla OLIEHSBAaH MO HEroBaTa CIIPaBeAINBA
croiiHOCT. CHOTBETHHST MacWB ce oOleHsBa To (i) IeHara Ha
yIpaXHsBaHE HA OMIUATA MUHYC CTOMHOCTTa Ha OMNIIUATA BbHB
BpPEMETO, aKO OMNIUATa € B WJIA W3BBH Tmapute, win (i)
CIpaBeAuBa CTOMHOCT Ha TMPEXBBPICHUS aKTUB MHHYC
CTOMHOCTTa Ha OILMATA BBHB BPEMETO, AaKO OMNLMATA € H3BBH
napute. Kopekuusra Ha oOlleHKaTa Ha CBOTBETHHUS I1acUB
rapaHTHpa, Y€ HEeTHaTa IPEHOCHAa CTOMHOCT Ha aKTuBa |
CBHOTBETHUS IIaCUB € CIIpaBeUIMBaTa CTOMHOCT Ha IIPABOTO Ha KOJI
onmus. Hampumep, ako cmpaBemivBara CTOMHOCT Ha 0a30BUS
aktuB € CUS80, nenara Ha ynpaxHsBaHe Ha onmusara € CU95 n
cTOHOCTTa Ha onuusita BBB BpemMero € CUS, mpeHocHara
ctolHocT Ha cporBeTHHs mnacuB e CU75 (CU80-CUS), u
IpeHocHaTa CTOWHOCT Ha mpexBbpieHus aktuB ¢ CUSO (t. e.
HEroBara CIpaBeAInuBa CTOMHOCT);

r) Axo myT ommus, TMOANHCaHAa OT NPEANPUSITHETO, TPeUn
MPEXBBPIACHUAT aKTHB Ja ObJAe OTHUCAH U MPEANPUSITHETO
OLICHsBA IPEXBBPJCHUS AKTUB MO CIpPAaBEIJIMBA CTOMHOCT,
CbOTBETHHUST IMACUB C€ OICHSBA MO I[€HATa Ha YINpPaXKHSIBaHE Ha
OMUHUATA IJIIOC CTOMHOCTTA Ha ONIUATa BBB  BPEMETO.
O1ieHsIBaHETO HA aKTHBA IO CIPABEJIMBA CTOMHOCT € OrPaHUYEHO
0 TO-HUCKAaTa OT CIpaBeaduBaTa CTOMHOCT MW Il€HaTa Ha
VIIpaXHSIBaHE Ha OMIUATA, ThU KAaTO MPEANPHUATHETO HSIMA MPABO
Ha YBEIIMYEHMS Ha CIPABEIMBATA CTOMHOCT Ha MPEXBBPICHUS
aKTUB HAJ I[eHaTa Ha YIpaKHSIBaHE Ha omIusTa. ToBa rapanTupa,
Yye HeTHaTa MPEHOCHA CTOMHOCT Ha aKTUBA U ChOTBETHUS I1acHUB €
cIpaBe/UIMBaTa CTOMHOCT Ha 3aJbJDKEHUETO IO IYT OMNUHUATA.
Hampumep, ako crpaBemimBara CTOWHOCT Ha 0a30BHS aKTHB €
CU120, uenara Ha ympaxnsBaHe Ha onunusta ¢ CUIO0 u
cToHOCTTa Ha onuusta BBB Bpemero € CUS, mpenocHara
cToiHOCT Ha cwoTBeTHHs macuB ¢ CU105 (CU100 + CUS), u
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npeHocHara croiHocT Ha aktuBa € CUL00 (B To3u ciydail iieHata
Ha YIpaXHsBaHE Ha OILHUITA);

1) Onuusa “aka” mox QopmaTa Ha KyleHa KOJI MJIM 3allKCaHa ITyT
OMIIUs, TPENATCTBAa OTIHCBAHETO Ha TMPEXBBPJICHUS AKTHUB U
MPEANPUATUETO OLICHSABA aKTUBA IO CIpPaBEUIMBA CTOMHOCT, TO
MpOIb/KaBa Jia OLICHSBAa aKTUBa IO CIpPaBeIINBa CTOWHOCT.
CBhOTBETHUAT TAcHB ce oleHsBa 1o (i) cymara OT IeHaTa Ha
yIpaXXHsBaHE Ha KOJI ONUMATA U CIpaBeAIuBaTa CTOMHOCT Ha MYyT
ONIMATA MHUHYC BpEMeBaTa CTOMHOCT Ha KOJI OIIUATa, aKo
OMIIUATA € B WJIM Ha mapute, wiH (i) cymara OT CIpaBediuBaTa
CTOMHOCT Ha aKTMBa M CHPaBeIJIMBATa CTOMHOCT Ha MYT OMIUATA
MHUHYC BpeMeBaTa CTOMHOCT Ha KOJI OMIUATA, aKO KOJI ONIUATA €
u3BBbH mapute. Kopekiusra Ha ChOTBETHUS MTaCUB TapaHTHpPa, Ye
HETHaTa MPEHOCHA CTOMHOCT Ha aKkTHBAa U CHOTBETHHUS IACHUB €
CIpaBeAUBaTa CTOMHOCT Ha OMIIMUTE, IbPKAHHU U 3alHCaHU OT
npeanpustuero. Hanpumep, na npuemem, 4e eIHO NpeAnpUsTHE
MpEXBBPIsS (PUHAHCOB AKTUB, KOWTO CE OLICHSIBA MO CIPaBEIUBA
CTOMHOCT, JJOKaTO €IHOBPEMEHHO KyIlyBa KOJ OILMS C LIeHa Ha
ynpaxHssane CUl20 wu 3anucBa myr onuMs ¢ I€Ha Ha
ynpaxHsaBane CUS80. Jla mpuemem cCblIO, Y€ cOpaBemMBara
croiiHocT Ha aktuBa € CUIOO kpM garata Ha HPEXBBPISHETO.
BpemMeBuTe CTOMHOCTH Ha MYT M KOJI omiusTa chboTBeTHO ca CUI
n CUS. B to3u cinyuait npennpustuero npusHasa akrus or CU100
(ctipaBeyIMBaTa CTOMHOCT Ha aktuBa) U macuB ot CU96 ((CU100
+ CU1)-CUS5). ToBa naBa HetHa croitHOCT Ha aktuBa CU4, KosTO
MpEACTaBIsABA CHPaBEIMBATa CTOMHOCT Ha OMIUUTE, IbpKAHU U
3allUCaHU OT MPEIIPHUATHETO.

Bcuuku npexBbpAsSHUS

AGA49. JIoKOoIKOTO TPEeXBBPISHETO Ha (UHAHCOB aKTUB HE OTroBaps Ha
YCIIOBHSITA 32 OTIHCBaHE, JIOTOBOPHUTE ITIpaBa WJIM 3aTb/DKCHHS Ha
MPEXBBPIUTENS, CBBP3aHU C MPEXBBPIISHETO, HE C€ OTYUTAT OTEITHO KaTO
JICpUBATHUBH, aK0 NPU3HABAHETO Ha JICPUBATHUBA W, WJIM MPEXBBPICHUS
aKTUB WJIHM T[acuBa, MPOW3THUYAIl OT MPEXBBPJISHETO, OU JOBENIO 0
MpU3HaBaHE HA CHIMTE MMPaBa WU 33b/DKCHHS J1Ba TBTH. Harpumep kot
OTIIIHSL, 33bpPKaHa OT MPEXBBPIUTEINS, MOXKE Ja MOMPEUH MPEXBBPIATHETO
Ha (MHAHCOBU aKTUBH Ja ObJIe OTUETCHO KaTo mponaxoa. B To3u cimydait
KOJI OIIIUATA HE Ce TIPU3HAaBA OT/ACITHO KAaTO JCPUBATHBEH aKTHB.

AG50. JIokoJIKOTO TpPEeXBBPISIHETO Ha (UHAHCOB aKTUB HE OTIOBaps Ha
YCIIOBHSATA 3a OTIHCBaHE, MPHOOPETATENST HE NMPU3HABA IPEXBBPICHHS
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aKTUB KaTo cBOM akTuB. [IpuoOperarensaT oTmnucBa MJIATEHUTE NapUUYHU
CpeicTBa WM JpPYyro BB3HArpaXJeHHWE U TMpU3HABAa B3eMaHE OT
MPEXBBPIAUTENA. AKO MPEXBBPIUTENAT UMa U MpPaBO U 3aIbJDKEHHE J1a
npugo0ue OTHOBO KOHTPOJ BBPXYy LEIHS TPEXBBPICH aKTUB 3a
¢ukcupana cyma (HampuMmep, CBIVIACHO CIIOpa3yMEHHE 3a OOpaTHO
M3KyIyBaHe), IPUOOPETATENAT MOXKE J1a OTUYETE CBOETO B3EMAHE KaTo 3aeM
WJIM B3E€MaHe.

IIpumepu

AG51. Tlpumepute mNO-A0JIy WIIOCTPUPAT MpPHIIAraHETO Ha NPUHIUIUTE 32
IPHU3HABAHE 110 HACTOSIWMS CTaHIapT.

a) Cnopa3symenus 3a obpamHo usKynyeawe u 3aemane HA YeHHU
KHudca. Axo (UHAHCOB aKTUB € TPOJAJEH  ChHIVIACHO
criopasyMeHue 3a 00paTHOTO My M3KylyBaHE MO (MKCHpaHa LieHa
WIM TI0 TPOJAaXHA IIeHa IIII0C Tevanda 3a 3aeMojarelis, Wi €
JaJeH Ha3aeM CbBIJIACHO CIIOpa3yMEHHUE 3a BPBILAHETO MYy Ha
MIPEXBBPIIUTENS], TOW HE C€ OTIHCBA THH KaTO IHMPEXBBPIUTEIST
3a7bp>Ka pealHO BCUUKU PUCKOBE U IIOJI3U OT BJIAJIEHUETO My. AKO
pHOOpeTaTEeNT MOTyYH [IPaBOTO Ja MPOJaBa WK 3ajlara akTuBa,
MPEXBBPIUTENAT MpeKIacupuIpa akTuBa B cBOsi 0aJaHCOB OTYET,
HalpuMep, KaTo 3aeT aKTUB UJIU B3eMaHe 32 00paTHO U3KyIlyBaHe;

0) Cnopa3symenus 3a obpamuo usKynyeame u 3aemane HA YeHHU
KHUDICA-AKMUBU, KOUMO peanHo ca cvujume. AKO eUH (UHAHCOB
aKTUB € TPOJAAZAEH ChIVIACHO CIOpa3yMEeHHE 3a OOpaTHO
M3Ky[lyBaHE Ha ChIMS WIM MOYTH CBHIMS aKTHUB MO (UKCHpaHa
[I€Ha WJIH 110 MPOoJakHa LIeHa IUII0C Mevaidoa 3a 3aeMoJaTessl, Hin
aKko (PMHAHCOBMSAT aKTUB € B3€T WM JaJeH Ha3aeM ChIVIACHO
CIIOpPAa3yMEHHUE 3a BPBLIAHE HA CHLUMS UM IIOYTH CBIMSA AKTUB Ha
IIPEXBBPIIUTENS, TOH HE CE€ OTIHMCBA, 3AILOTO IPEXBBPIUTEIAT
3aJIbprKa PEATHO BCUYKH PUCKOBE U IIOJI3U OT BJIAJICHUETO MY;

B) Cnopasymenus 3a obpamuo usKynyeéame u 3aemame HA YeHHU
KHUJICA-NPAeo HAa 3amaHa. AKO CcHoOpasyMEHHE 3a 00paTHO
M3KyllyBaHe 1o (uKCHUpaHa 1eHa 3a 00paTHO U3KyIlyBaHe HJIH 1IleHa
paBHA Ha MPOJAXHATA I[€HA IUIIOC Ievyanda 3a 3aeMoJaTes, UiH
noo0Ha orepanus Mo JaBaHe Ha3aeM Ha I[CHHM KHIKA, J1aBa Ha
nproOpeTarTeNs MpaBo J1a 3aMEHsI aKTHBHU, KOUTO Ca MOJOOHU U ¢
elHaKBa CIIPaBEIMBA CTOMHOCT Ha NPEXBBPJICHHUS AKTHB KbM
JataTta Ha 0OpaTHOTO M3KyIMyBaHE, aKTHBBT, IPOAAJICH WU JaJICH
HazaeM IpU orepanus 3a 00paTHO U3KyIyBaHE UJIM JaBaHE Ha3aeM
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Ha NOCHHUW KHHWXKA, HC C€ OTIIHCBA, 3all0TO IMMPCXBBPIHUTCIIAT
3abprKa p€aJIHO BCUYKH PUCKOBC U MOJI3U OT BJIAACHUCTO MY.

r) IIpaso na nvpsu omkaz npu oopamuo usKynyeame no CnpageoIusa
cmounocm. AKO eTHO MpennpusTHe mpojaBa (GUHAHCOB aKTHB U
3ama3Ba caMo IMPaBOTO Ha II'bPBU OTKa3 32 0OpaTHO M3KyIyBaHE HA
NpPEXBBPIACHUS aKTUB IO  COpaBeJiuBa  CTOMHOCT,  aKo
MPUOOpETATEIAT BIOCIEACTBHE TO TPOJABa, MPEIIPHSITHETO
OTIIMCBA AKTUBA, Thil KATO TO € MPEXBBPIUIO PEATHO BCHYKU
PHUCKOBE U MOJI3U OT BJIAJICHUETO MY.

) Quxkmugna npoodaxcoa. OOpaTHOTO HW3KyllyBaHE Ha (UHAHCOB
aKTUB CKOPO CIlieJ KaTo € OMJI IMpOAaJeH IMOHSKOTra ce OINpeiess
KaTo (UKTHBHA TpomaxxOa. TakoBa OOpaTHO W3KyIlyBaHE HE
MPEMsTCTBA OTHHUCBAHETO TIPU YCIOBHE, Y€ ITbpBOHAYAIHATA
TpaH3aKUKs OTTOBaps Ha M3UCKBAHUATA 32 OTIIHCBaHE. AKO, o0aye,
CIIOpa3syMEHHEeTO 3a IpoaaxOa Ha (MHAHCOB aKTHB € CKIIOYCHO
€HOBPEMEHHO CBhC CIOpa3yMEeHHE 3a OOpaTHO H3KyIyBaHE Ha
CBIIMS aKTUB MO (MKCHpaHa I[eHa WK TI0 MPOJaKHATA [[eHa TLTI0C
neyvasba 3a 3aeMojarTess, ToraBa akTuBbT He e OTIHUCBA.

e) Ilym onyuu u xon onyuu, xoumo ca 0viOOKO 6 napume. AKO
NpexXBBpJICH (PMHAHCOB aKTUB MOXE Jia OBJe B3ET OOpaTHO OT
MPEXBBPIUTENST M KON OMIUATAa € JBIOOKO B  TIApHTE,
MPEXBBPIASHETO HE OTrOBapsi Ha YCIOBHSATA 3a OTIHCBaHE, THH
KaTO MPEXBBPIUTENIAT € 3aJbpKal PEATHO BCUYKH PHCKOBE H
noymsu OT BiageHuero My. ChIO Taka, ako (UHAHCOBHSAT aKTUB
MOKe Ja ObAe BBpPHAT OT HpuoOperaTess W MyT OMNIuUsiTa €
IBI00KO B TIApUTE, MPEXBBPIIIHETO HE OTrOBaps Ha M3MCKBAHUATA
32 OTIHCBaHE, 3alIOTO MPEXBBPIHUTEIAT € 3aabpiKall pPeaTHO
BCHYKU PUCKOBE U IOJI3U OT BIIAJICHUETO MY.

x) Ilym onyuu u Kon onyuu, Koumo ca oOaney U38bH napume.
@DUHAHCOB aKTUB, KOMTO C€ MPEXBBPJIA CaMO IpPU YCIOBHSITA HA
IyT ONLMS Jajied U3BBH MapuTe, IbpKaHa OT IpruoOpeTaTes, Uin
KOJI ONIMSI ey U3BBH MapUTe, AbPKaHA OT NPEXBBPIUTEINS, CE
ornucBa. ToBa € Taka 3alOTO NPEXBBPIUTEIAT € IPEXBBPIIHII
pealHO BCUUKU PUCKOBE U ITOJI3H OT BJIAJCHUETO HA aKTHBA.

3) Axmueu, xoumo mozam 0Oa OvOaAm JeCHO NpudoOUMU npu
VCIOBUAMA HA KOJ ONYUsl, KOSIMO He e Humo O0viO0Ko 6 napume,
HUMoO e oaney u38vH napume. AKO TPEINPUATHETO JBPKU KOJI
OINIMS BBPXY AaKTHB, KOMTO MOXke Ja ObJe JEeCHO MPUIOOHUT Ha
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mazapa W ONIUATa HE € HHUTO IBJIOOKO B IMapHUTe, HUTO Iajed
W3BBH MapuTe, aKTUBBT C€ OTIHCBA. 1OBa € Taka 3aIloTo
npeanpuatuero (i) HUTO € 3aabpiKallo, HUTO € MPEXBBPIUIO0
peasHO BCHYKM PHCKOBE W TOJ3M OT BlajaeHuero, u (i) He e
3armasusao KOHTpoid. Ako, o0ade, akTUBBT HE MOXeE J1a Obe JECHO
npUA0OUT Ha TMas3apa, OTIIHCBAHETO CIHUpa IO CymMara Ha aKTHBa,
KOWTO € HpeaMeT Ha KOJI OMNIUATA, 3aIll0oTO IMPEeANpHSITHETO €
3aIa3uiio KOHTPOJ BbPXY aKTHBaA.

n) Axmus, koumo e mModxce 0a Ovoe 1ecHo npudoOUm npu yCio8uama
Ha nym oOnyus 3anucana om npeonpusmue, KOAmMo He e HUMO
0v100KO 6 napume, HUMO e Oaned U3BbH napume. AKO €THO
MpEANPUATHE MPEXBHPIss (UHAHCOB aKTUB, KOWTO HE MOXE Ja
Ob1e TpUAOOUT JIECHO Ha Ia3apa U 3alicBa MyT OIS, KOSTO He €
naned W3BBH IapuTe, NPEINPHUATHETO HHUTO 3aJbpKa, HUTO
MPEXBBPIS PEaTHO BCUYKM PHCKOBE M TOJ3M OT BIAJACHUETO
BCIICAICTBHE Ha 3amucaHaTta myr onuus. [Ipeampustuero 3amasBa
KOHTPOJI BBPXY aKTHBA, aKO MYT OMIIUATA € IOCTaThYHO IICHHA, 32
Jla TIOTIPEYH Ha MpUoOpeTaTens Ja Mpojaaae akTHBa, KaTO B TaKbB
Cllydail aKTHBBT MPOIBIDKABA J1a Ob/Ie MPU3HABAH JI0 CTENEHTA Ha
MPOABDKABAIIIOTO y4acTHE Ha MPEXBBPAUTENs (BMXK Mmaparpad
AG44). Ilpeanpusruero Npexsbpiisi KOHTPOJA BbPXY aKTHUBA, aKo
MyT ONIHMATa HE € JOCTaThbYHO I[€HHA, 3a Ja TMOMpe4Yd Ha
npuodperaress Aa Mpojaie akKTuBa, KaTo B TAKbB CIydall aKTHBBHT
ce OTIHUCBA.

K) Axmueu, xoumo ca npeomem Ha NYmM Ul KOJL ONYUs NO
cnpageonusa  cmouHocm uiu  opyvpoHo cnopasymeHue 3a
obpamno uskynyeate. IIpexBbpiasHETO HA (UHAHCOB aKTUB, KOWTO
€ ImpeIMeT caMO Ha IyT WM KOJI ONUMS, WM Ha (GOPYybPIHO
criopasyMeHue 3a 0oOpaTHO H3KyllyBaHe, KOMTO HMaT IIeHa Ha
yIOpaKHsBaHE WU IIeHa Ha OoOpaTHO M3KyImyBaHe, paBHA Ha
ClpaBeyInBaTa CTOWHOCT HAa (PMHAHCOBHS aKTHB IO BpEeME Ha
0o0paTHOTO M3KyIlyBaHe, BOAM JO OTIHCBAaHE BCIEACTBUE
MPEXBBPIASHETO Ha (AKTUYECKH BCHUYKUM DPHUCKOBE M TMOJ3U OT
BJIAZICHUETO MY.

1) Kon u nym onyuu, ypexcoanu na napuuna oasa. llpennpusiruero
OLICHSBA MPEXBBPIIIHETO Ha (MHAHCOB aKTUB, KOMTO € MpeaMeT Ha
OyT WIM KOJ onuus, uid (opybpAeH IOroBop 3a 00paTHO
M3KyIlyBaHe, KOUTO IIe OBbJaT ypeleHu HeTHO Ha mapuyHa 0asa, 3a
Jia ONPENENN AATIH € 3aIbPHKaJIO WIIA NMPEXBBPIIUIIO PEATHO BCUUKH
PUCKOBE U TOJ3U OT BJIAJCHUETO HA aKTUBA. AKO MPEANPUITUETO
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HE € 3aIbpKaJl0 PealHO BCUYKHA PUCKOBE U MOJI3H OT BJIAJIECHUETO
Ha MPEXBBPJICHUS aKTUB, TO OIpeNelis Jaji € 3ama3uiio KOHTPOJI
BBPXY NPEXBBPJICHUS akTUB. ToBa Jaiw MyT WJIM KOJ OMIUATA,
un  QopybpAHOTO CIOpasyMEHHE 3a OOpaTHO H3KyIlyBaHE ca
ypeleH! HETHO Ha mapuyHa 0a3a, HE O3HauaBa aBTOMAaTUYHO, Y€
MPEANPUATHETO € TTPEXBBPIIHIIO KOHTPOM (Brk maparpadu AG44 u
X), 3) ¥ 1) TIO-TOPE).

M) Ommsna Ha nposusupanemo Ha cmemky. OTMsHATa Ha
MPOBU3UPAHETO HAa CMETKU € omius 3a 0e3ycIOBHO 0OpaTHO
U3KynyBaHe (KOJI OIMIHMs), KOATO JlaBa Ha MPEANPHUATHETO MPaBo Ja
MOWCKa OOpaTHO aKTHBUTE, MPEXBBPICHU IPU YCIOBHATA Ha
HSAKOW orpaHuyeHus. [Ipu ycrmoBue, e TakaBa OMIUS BOJH [0
TOBa, Y€ MPEINPHUATHETO HUTO 33AbpPXKa, HUTO MPEXBBPIIS PEaTHO
BCUYKH PUCKOBE M TOJI3M OT BJIAJECHUETO, TS CHUPA OTHHCBAHETO
caMo 10 pasMmepa, ImpeaMeT Ha OoOpaTHO H3KymyBaHe, (aKo
npreMeM, 4e TPHUOOpEeTaTeNiT He MOXKE Jla MPOJaJe aKTUBHTE).
Hampumep, ako mnpeHOCHaTa CTOHHOCT M TNPUXOJUTE OT
npexBbpiasHeTo Ha 3aeMHu aktuBu ca CUIO0 000 u Bceku
OTJEJIeH 3aeM MOXe Ja ObJe MOMCKaH OOpaTHO, HO CBHBKYITHATa
cyMa Ha 3aeMHUTE, KOUTO MoraT Ja ObIaT M3Ky[lIeHH OOpaTHO, HE
Moke aa Hamgsumaa CU1L0 000, CU90 000 ot 3aemuTe oTroBaps
Ha M3MCKBAHUSATA 33 OTIHCBAHE.

H) Knuiinon xon onyuu (Clean - up call). Tlpeanpusitiue, KoeTo MOXKe
na ObJe MPEXBBPJIAII, W KOETO OOCITYKBa IPEXBBPICHUS AKTUB,
MOX€ J1a IbPXKH KIUUHBA KOI Onyuu, 3a Ja KyTH OCTaHAINUTE
IPEXBBPIIEHN aKTHMBH, KOTaTO CyMara Ha HEW3IUIATEHHUTE aKTHBH
nmajHe MO ONpEAEIEHO HHBO, MPH KOETO CTOMHOCTTA Ha
00CITy)KBaHe Ha TE3W aKTHBH € TBBPJIC BHCOKA [0 OTHONICHHE Ha
nosute oT obcayxBaneTo. [Ipu ycioBue, 4e TakaBa KIUIHBN KO
onyus BOIW 0 TOBA, Y€ MPEANPHITHETO HUTO 3a1bpiKa, HUTO
IPEXBBPIIS PEATHO BCHYKHA PHCKOBE W IOJI3M OT BIAJCHHETO U
npuolOpeTaTeNaT HE MOXKe Ja TMpojaae aKTHMBUTE, TS CIOHpa
OTIMCBAHETO CaMoO 0 CyMara Ha aKTHBHUTE, KOATO € MpeaMeT Ha
KOJT OTIIIMSITA.

0) Cybopounupanu nepasnpeoenenu y4acmus u KpeOumHuu 2apanyuu.
Enno mnpeanpusitue Moke na MNpeaocTaBU Ha MpuoOperaTens
YBEJIIMUEHUE Ha KpeauTa Karo MOAYMHU YacT WIM LSJIOTO CH
HEpa3NpeleieHO ydacThe B  MPEXBBPIEHUS akTuB. EaHO
NpeAnpuaTie MOXE Ja [peAocTaBU Ha mpuodperaTens
yBEIMYEHUE Ha KpeauTa 1oj ¢opmara Ha KpeAWTHA rapaHIius,
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KOSTO OM Mora jga ObJe HeorpaHWyYeHa WIJIM OTPaHWYeHa [0
ompeseneHa cyma. AKO MPEANPUITHETO 3aAbPKU PEATTHO BCHYKU
PUCKOBE W TIOJN3M OT BJAJICHUETO HA TMPEXBBPICHUS aKTHB,
aKTUBBT MPOABIDKAaBa Ja ObJe MPU3HABAH B CBOATA ISUIOCT. AKO
MPEIIPHUITHETO 3aIBPKHA YaCT, HO HE BCHYKU PUCKOBE U MOJI3U OT
BIIQJICHUETO, W € 3ala3ujio KOHTPOJI, OTIHCBAHETO CHHUpa 10
cymMaTa Ha TApUYHUTE CPEICTBA WIIU JIPYTHTE AKTHBHU, KOUTO
MPEANPUATHETO MOXKE J]a C€ HAIOXKH J1a TUTATH.

) Cyonu 3a obwa ewv3spawaemocm. llpennpustuero Moxe aa
npojaae (MHAHCOB aKTHB Ha MPHOOpEeTaTeN U Ja CKII0YH JIOTOBOP
3a cyon 3a OOIa BB3BPAIAEMOCT C MpHOOpeTaTens, ¢ KOWTO
BCHYKM MMAPUYHU TOTOLHM OT JMXBEHU IUIANAHUS OT 0a30BHS
aKTUB C€ MPEXBBPIAT KbM MPENNPHUATHETO cpelly (UKCHpaHO
NJal@He WK TUIAINAHE ¢ TPOMEHJIMB JINXBEH MPOILEHT U BCUYKU
YBEUYCHUSI WU HaMaleHus B CIpaBeAIuBaTa CTOMHOCT Ha
0a30BUsI aKTHB CE TOEMaT OT TMPEANPHUATHETO. B TakpB cirydait
OTIIMCBAHETO Ha IIeNIUs aKTUB € 3a0paHeHo.

P) Jluxeenu cyonu. llpeanpuaTHETO MOXKE Ja IPEXBBPIM HA
npuobperarenss GMHAHCOB aKTUB C (PUKCHUpaH JIMXBEH MPOLECHT U
Jla CKJIIOYM JIOTOBOp 3a JIMXBEH CYOIl C IpuoOperarend, 3a Ja
noyyd (pUKCHpaH JTUXBEH MPOLEHT U IUIAlA IPOMEHIIUB JTUXBEH
MPOIEHT Ha 0a3zaTa Ha yCIOBHA CyMa, KOSITO € paBHA Ha Cymara Ha
IJaBHUIATa Ha MPEXBBPIEHUS (PUHAHCOB aKTUB. JINXBEHUST Cyon
HE M3KITI0YBa OTITMCBAHETO HA NIPEXBBPIICHUS aKTUB TIPH YCIIOBUE,
4ye IUIaAHUATAa 10 Cyola He 3aBHUCAT OT IUIAAHUATA 110
MIPEXBBPIICHUS aKTHB.

c) Amopmuszayuonen auxeen cyon. EQHO mpemnpustae MOXe Ja
NpexXBbpIU Ha mpuoOperatenss (UHAHCOB AaKTUB C (UKCHpaH
JUXBEH MPOIEHT, KOHTO ce W3ILalla C BPEMETO M Ja CKIHYHU
JIOTOBOP 32 aMOPTH3MpPaHe Ha JMXBEH CYOIl C pHoOpeTarTes, 3a 1a
noJIydd (UKCHpaH JIMXBEH MPOLEHT U IJIallid TPOMEHJIUB JINXBEH
MPOIEHT Ha 0a3ara a ycioBHA cyMa. AKO yCJIIOBHATa Cyma Ha Cyoria
ce aMOpTH3Mpa Taka, ye Jla € paBHa Ha Cymara Ha IVIaBHUIIATa Ha
MPEXBBPIICHUST (MHAHCOB aKTUB, IBHKMMa B HSKAKHB MOMEHT OT
BpeMe, CyoI'bT OOMKHOBEHO BOJM JI0 TOBA, Y€ MPEANPUITHETO HIIH
NpOJb/DKAaBa Ja WpH3HABa MEIHs MPEXBBPICH aKTHB, WIN
NpOJbDKaBa J1a MpU3HABA MPEXBBPJICHUS aKTHB JO CTEIEHTa Ha
MPOIBIKABAIIOTO cu ydactue. OOpaTHO, ako amMOpTH3alMATa Ha
yCIIOBHATa cymMa Ha Cyolla HE € CBBbp3aHa CBhC CyMaTa Ha
IJIaBHUIATA, IBKMMA 110 MPEXBBPICHUS aKTUB, TAKbB CYOIl HE OU
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JOBEI JI0O TOBa TMPEANPUATHECTO Ja 3aIbpXKH pPHUCKA OT
MpEBAPUTENHO IUIAlAHE BBPXy aktuBa. ClieqoBaTenHO, TOW HE
MpeYr Ha OTIMHCBAHETO HA MPEXBBPJICHUS aKTUB MPH YCIOBHUE, Y€
MJIAIAHKUATA TI0 Cyolla HE 3aBHUCAT OT JIMXBEHUTE TUIAAHUS IO
MPEXBBPICHUS aKTUB M CYOITbT HE BOJM JI0 TOBA MPEANPUITUETO
Jla 3aIbpKU JIPYT 3HAYUTEITHU PUCKOBE W MOJI3U OT BIIAJICHUETO
Ha IPEXBBPIICHUS AKTUB.

AG52. Hacrosmara mnaparpad uWiIoCTpupa IpHIaraHeTo Ha IOJX0oAa Ha
OPOAB/DKABAINOTO  yJacTHe, KOTaTo MPONBDKABAIOTO ydacTHe Ha
HPEINPUITHETO € B 4acT OT (JMHAHCOBUS aKTUB.

Jla nomycHeM, 4e €IHO MPEepuiTHe UMa NOpTQEi OT MpearIaTUMI KPEeIUTH,
YUUTO KynmoH W edekruBHa JuxBa € 10 mporeHTa W YWITO TJIaBHHUIA W
amoptusupana croiHoct € CU10 000. To cxirouBa cienka, B KOATO B 3aMsiHA Ha
wiamane Ha CU9 115 npuoOperatenst npuaobusa mpasoro Ha CU9 000 ot
BCHUYKM CHOMpaHHsS Ha T[JIaBHUIIA TUTIOC JIMXBAa BBPXYy Hes B pa3mep Ha 9.5
npoueHta. lIlpeanpusituero 3amasBa mnpaBara BBpXy CUI 000 or Bcuuku
chOMpaHMs Ha TJIaBHUIIA TLTIOC JINXBA BBPXY HEes B pazMep Ha 10 mporieHTa, mioc
ponbiaHuTeneH cupex or 0,5 mnpomenta BBpxy ocraHanute CU9 000 ot
maBHuIaTa. CbOUpaHusATa OT MpeABapUTEITHUTE IJIAIAHUS C€ Pa3MpPeneliirT
MEXIY IPEANPUATHETO U TIPUOOpETATENs MPOIMOPLMOHAIHO B ChOTHOLICHHE 1:9,
HO HEYCTOWKHUTE C€ YIbpXKAaT OT y4acTUETO Ha MPEIIpHUSATHETO B pa3Mep Ha
CU1 000, moxaro ToBa ydactue ce wm3uepnu. CrpaBeaiuBara CTOWHOCT Ha
KpenuTtuTe KbM jaarara Ha Tpan3akiuara € CU10 000 u oyakBaHarta cripaBeiiuBa
CTOMHOCT OT fgombiHuTeNHus crpen oT 0,5 mpouenTa e CU40.

[Ipenmpustuero omnpenens, 4e € NPEXBBPIMIIO HSKOM 3HAYUTEIHU PHUCKOBE U
NOJI3M OT BJAJAEHUETO (HAallpUMEp 3HAUUTENEH pPUCK OT IPEABapUTEIHO
IUTALAHE), HO CBHIIO Taka € 3aJbpKaJl0 HAKOM 3HAYMTEIHH PUCKOBE M MOJ3U OT
BJIQJICHUETO (BCIEACTBME HA IIOJUUHEHOTO HEPa3NpeleIeHO YJacTHE) U €
3ana3uiio KoHTpoul. ETo 3ammo 1o nmpuiiara noaxozia Ha Ipogb/bKaBalloTo y4acTHe.

3a mpuiIaraHeTo Ha HACTOSANMS CTaHJApT MPEANPHUSATHETO aHaIu3upa
TpaH3aKIUATA KaTo a) 3a1bpKaHe Ha W3IS0 MPOMOPIHOHAIHO HEPa3IpeaeIeHO
ygactue ot CU1 000 mmoc 0) cyOOpAMHUpAHETO Ha TOBa HeEpasNmpeneNeHO
y4acTHe 3a TMpeJOCTaBsHE Ha KPEAWTHO YBEIMYCHHWE Ha MpHoOpeTarens 3a
KpEAUTHUTE 3aryou.

[Ipeanpusituero uszuucnsgsa, ye CU9 090 (90 mpoumenta or CUI10 100) ot
MOJIY4YEHOTO BB3HarpaxiaeHue B pasmep Ha CU9 115 npencrasissa
BB3HATPAXKJICHHUE 3a U3ISUIO MpornopiuoHaneH sl oT 90 nporenta. OCTaTbKbT
oT monydeHoTo BB3Harpaxaenue (CU25) mnpencraBisBa BB3HATPAKACHHE,
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MOJIyYEHO 3a CYOOpJMHHMpAaHE Ha HEroBOTO HEPa3NpEeIesIeHO Y4JacTHE 3a
MPEIOCTaBsIHE HAa KPEIUTHO yBETUYCHUE HAa TproOpeTaTes 3a KpeAUTHH 3aryou.
OcBeH TOBa, HAOMBIHUTENHHAT copen oT 0,5 mpoueHTa npeacTaBiIsBa
BB3HArpaXkJIeHUE, MOIYICHO 332 KPeIUTHOTO yBenumdenue. CrenoBaTeHO, 0010
MOJIYYCHOTO BB3HArpaXkJACHHE 3a yBenuueHue Ha kpeauta ¢ CU6S5 (CU25 +
CU40).

[IpenmpusTuero W3UUCIABA TMEYaIOUTE WM 3aryOuTe OT mpomaxkbdara Ha 90
OPOLEHTHUS U1 OT MAapUYHUTE IMOTOLU. AKO IpHeMeM, Y€ KbM JaraTa Ha
IIPEXBBPIISIHETO OTACIHUTE CIPABEVIMBA CTOMHOCTH Ha IpexBbpieHata 10
OpOIEeHTHA dYacT M 3amabpkaHara 90 mpoleHTHa dYacT He ca HaJIWYHH,
NPEIIPUITAETO Pa3peeisi IPEHOCHATa CTOMHOCT Ha aKTHBA ChIIACHO maparpad
28, KaKTo clie/iBa:

Ouaxsana Ilpoyenm Pasnpeoenena

cnpageonusa npeHocHa

cmouHocm CMouHocm

IIpexBbprieHa yact 9090 90% 9 000
3abpprkaHa 4acT 1010 10% 1000
O610 10 100 10 000

[IpennpusitTueTo U34MCIsIBa CBOsATA Tedyanba Wiau 3arydoa oT mpoaaxkoOara Ha 90
IPOIEHTHUS 5T OT TApUYHUTE MOTOIM KaTO YIbpiKa pasnpeaesneHara IpeHoCHa
CTOHHOCT Ha MPEXBBPICHOTO BB3HATPAXKICHUE OT MOJYYCHOTO Bh3HATPAXKICHHE,
1. €. CU90 (CU9 090-CU9 000). [IpernocHaTa CTOMHOCT Ha YacTTa, 3aJIbp>KaHa OT
npennpusruero, e CUI 000.

OcBeH TOBa, MPEANPUITHETO TNPHU3HABA MPOABIDKABAIIOTO YyJdacTHE, KOETO
MpOU3THYAa OT CYOOpPIMHHUPAHETO Ha HErOBOTO HEpaslpe/leieHO ydacThe 3a
kpenqutHU  3aryou. CremoBarenHo, To nmnpus3HaBa akruB ot CUI1 000
(MakCUMaJHUAT pa3Mep Ha MapuYHUTE MOTOLM, KOMTO TO HSMa Jia MOIYy4d
CBIVIACHO CYOOpAMHUPAHETO), M ChoTBeTHUS macuB oT CUI 065 (koero
MpeACTaBisiBa CymMara Ha MMApUYHUTE IMOTOIM, KOMTO TO HsIMa Ja MOIy4d
cprtacHo cybopaunupanero, T. €. CU1 000 mutoc crpaBeyinBaTta CTOWHOCT Ha
cybopauHupanero B pazmep Ha CU6S).

[lpenmpustuero u3MOA3Ba IslaTa HMHGOpPMALMs IO-TOpe, 3a Ja OT4YeTe
TpaH3aKLMATA, KAKTO CJIEBA:

Jlebum Kpeoum
[TepBOHAUaNIeH aKTUB - 9000
AKTUB, NpU3HAT 3a 1 000 -
cybopIuHUpaHe U
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OCTaThYHO yJacThe

AxTHUB 3a 40
BB3HATPAXKICHUETO,

noJydeHo moxa ¢opmara Ha

JOIBITHUTENEH CIIPE]

[puxon WIIH pasxon - 90
(mevanba OT MPEXBBPIISIHE)
3agboKeHue - 1 065
[lomy4yenu Hapu4HU 9115 -
cpeacTa

Oo0mo 10 155 10 155

HenocpencTtBeno cien TpaH3aknusaTa TPEHOCHATAa CTOMHOCT Ha akTHBa €
CU2 040, xosto ce cbcrom ot CUIL 000, mpexacramisiBami pasmpezeieHara
CTOMHOCT Ha HepaznpeneneHara dyact, u CUIl 040, mnpexacraBisBalia
JNOIBTHUTEIHOTO  TPOJB/DKABAINO  y9acTHE  HA  MPEOIPHSATHETO  OT
CyOOpIMHUPAHETO HAa HEroBOTO HEPA3MpeeNieHO YJacTHe 3a KPEAWTHH 3aryou
(KOsITO BKITIOUBA JOMBJIHUTEHUSA cripes] B pazmep Ha CU40).

B nmocnenBanm nmepuoau  OpeANpPUATHETO IPU3HABA BB3HAIPAXKICHUETO
NOJIyd4eHO 3a yBesnnuaBaHe Ha kpeauta (CU6S) Ha mponopiuoHalHO BpeMeBa
0a3a, HayuclsiBa JIMXBAa BBPXYy MPHU3HATHSI aKTUB KAaTO HM3IMOJ3Ba METO/Ja Ha
eeKTHBHATAa JMXBAa W TpPH3HABAa BCsSKAa KpeAWTHA OOE3leHKa 1O TNPU3HATHUTE
aktuBu. KaTo mpumep 3a MOCIeTHOTO HeKa MpUeMeM, 4e TMpe3 clie[Baliara
roauHa uma 3aryda OT KpeauTHa 0Oe3I[eHKa Mo 0a30BUTE KPEAUTH B pa3Mep Ha
CU300. Ilpenmpustuero HamansBa cBost mpusHaT aktuB ¢ CU600 (CU300-
OTHacsma ce€ 3a HeroBoto HepanpeaeneHo ydactue u  CU300-3a
JOM'BJIHATEITHOTO MPOABIDKABAILO Y4acTHEe, KOETO BB3HHMKBA OT CYOOpAMHHMpaHE
Ha HEroBOTO HEpasMpe/IeieHO YyJacTHe 3a KpeAUTHU 3aryOr), 1 HaMmallsiBa CBOETO
npusHato 3aabibkeHue ¢ CU300. HetHuAT pe3ynrar € HauucisBaHE B MPUXO]T
WJIK pa3xoj 3a ooesrenka Ha kpeaut Ha CU300.

Obuuatina nokynko-npooaxcoa na ¢unancoe akmue (napazpagh 38)

AG53. O6uuaiiHaTa MOKYNKO-NpoJak6a Ha (PMHAHCOBM AaKTUBU C€ IPU3HABA
KaTO €€ M3I0JI3Ba WJIM OTYUTaHE IO METoAA ,J1aTa Ha ThpPryBaHe WU
OTYHTaHE MO0 METOoJa ,JaTa Ha ypexaaHe” chkriacHo maparpadgu AGSS u
AGS56. U3MOJNBBAHUAT METOJ CE€ Mpuiara MocCieIOBaTEIHO 3a BCHUYKH
MOKYIKO-TIPOIaKOM Ha (MHAHCOBH AKTUBH, KOUTO TNPUHAIICHKAT KbM
elHa U ChlA Kareropus (MHAHCOBYM aKTHUBH, OIpenesieHu B maparpad 9.
3a Ta3u 1eN1 aKTUBHUTE, KOUTO CE IBPXKAT 32 ThpryBaHe OPMHUPAT OT/IEIIHA
KaTeropusl akTUBHU, ONPEJESICHH 10 CIIPAaBEIJIMBA CTOMHOCT Ype3 MPUXOIU
U Pa3Xo[d.
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AG54. JloroBop, KOWTO U3MCKBA MJIK MO3BOJISIBA HETHO YPSKIaHE HA MPOMSHATA
B CTOHHOCTTa Ha JIOTOBOpAa, HE € oOMYaeH JOoroBop. BMecTto ToBa, TakbB
JIOTOBOP CE€ OTYMTa KaTo JCPUBATUB B MEPHUOAAa MEXAy Jarara Ha
ThpPIyBaHE M JIaTaTa Ha ypeKIaHE.

AGS55. [larata Ha ThpryBaHe € JaTaTta, Ha KOSTO IMPEANPUITHETO CE aHTAXKHUPA Ja
Ky[Y WIH Npojaje akTuB. OTYUTAHETO [0 METO/A ,,JaTa Ha ThbpIryBaHe™ ce
OTHACs 3a a) IpU3HaBaHE Ha aKTUB, KOMTO cieqBa Jia Obae MOIydeH UM
nacuB, KOWTO ciieiBa Ja ObJie MIaTeH 3a Hero Ha JaraTa Ha ThpPTyBaHe, U
0) oTmHMcBaHe Ha aKTHB, KOMTO € MpOJaJeH, NpHU3HABaHE Ha BCAKa
neyanba wiM 3aryda oT mpojax0bara M MPU3HABAHETO HA B3eMaHE OT
KynyBaya 3a IUIallaHe Ha Jarata Ha ThpryBaHe. OOMKHOBEHO, JINXBATa HE
3aIoYBa Jia Ce HAuMCIIsABA BBPXY aKTHBA U CHOTBETHUS ITaCHB JIO JaTaTa Ha
ypexaHe, Korato MpaBoOToO Ha COOCTBEHOCT C€ MPEXBBPIISL.

AG56. JlataTa Ha ypexaaHe € JaTara, Ha KOSTO aKTUBBT C€ JOCTaBsS HA WJIH OT
npeanpuartuero. OTUNTaHETO MO METOAA ,JiaTa Ha ypeKaaHe ce OTHAacs
JI0 a) TPU3HABAHETO HA aKTWBA B JICHS, B KOWTO TOW € TOJIyd€H OT
MPEANPUATHETO, U 0) OTHHMCBAHETO HA aKTUB U MPU3HABAHETO HA BCSKA
nevanba wim 3aryda oT mpoaakOaTa B JCHS, B KOMTO TOM € JOCTaBEH OT
npeanpustuero. Korato ce mpriara MeToja Ha OTYUTaHe ,Jara Ha
ypexaaHe”, MPEANPUATHETO OTYHTA BCSKA MPOMSHA B CIpaBeIIMBaTa
CTOMHOCT Ha aKTHUBa, KOWTO cClieJiBa Ja ObJe TOJNy4eH Mpe3 Mepuoja
MEX]Iy JlaTaTa Ha ThPryBaHE M JaraTta Ha ypeKJIaHe, 0 HaurHa, 0 KOMTO
oTunTa NpuaoOuTUs aktuB. C Ipyrd AyMH, MPOMSHATA B CTOWHOCTTA HE
ce MpHU3HaBa 32 aKTUBHU, OTYUTAHHU MO CEOSCTOMHOCT MJIM aMOPTH3UpaHa
CTOMHOCT;, TS C€ TpU3HABAa B MPUXOJ WM pPa3xoJ 3a aKTHBH,
KracuuIpaHu KaTo (MHAHCOBY aKTUBH IO CIIPABEIINBA CTOMHOCT Ype3
NPHUXOJ WM Pa3XoJ; TS Ce NMPU3HABAa B COOCTBEHHUsS KAIUTAll 332 aKTHBH,
KIacupUIMpaHH KaTo 00SBEHU 3a MPOoJaxoa.

Omnucsane na punancos nacus (napazpagu 39-42)

AG57. ®uHaHCOB MacuB (MJIM 9acT OT HETO) Ce ToracsiBa, KOrato 1eOUTOPBT WIIH:

a) JUKBUAMpA MacuBa (MM 4acT OT HEro) Karo Iiam@ Ha KpeauTopa,
OOMKHOBEHO B OpoHi, ¢ Apyrd (MHAHCOBU aAKTHBH, CTOKM HIIH
YCIIyTH;

WIH
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0) e oduuuarHO OCBOOOJEH OT MBPBOCTEIIEHHA OTIOBOPHOCT 32
nmacuBa (MJIM 4acT OT HEro) WJIM 4pe3 chAeOeH Mpollec, WIH OT
KpeauTopa. (Ako IeOMTOPBHT € Aajl TapaHIMs, TOBA YCIOBHE BCE
oIl MOXKE J1a OBJIC CIIa3eHO).

AG58. Ak0 eMUTEeHTBT Ha JBJITOB HWHCTPYMEHT H3KYIH OOpaTHO TO3U
UHCTPYMEHT, IBITBT CE TOracsiBa IOPH aKo EMHTEHTHT € MapKETMEHKbD B
TO3U MHCTPYMEHT WJIM Bb3HAMEpsBa J1a I'o MPenpoiaae B O1M3Ko ObaelLe.

AG59. [InamaHeTo KbM TpeTa CTpaHa, BKIOYUTEIHO KbM TPBCT (IOHSKOTa
HapU4aHO ,MHCYOCTAaHTHO TIOMEYUTEICTBO), caMO Mo cebe cu He
0CcBOOOXK1aBa IeOMTOpa OT INIABHOTO MY 33bJDKEHUE KbM KpeIUuTOpa MpH
OTCHCTBHE Ha 3aKOHOBO OCBOOOJK/IaBaHe.

AG60. Ako nmeOMTOpPBT IJIATH HA TpeTa CTpaHa Ja IMoeMe 3aAbDKCHUETO W
VBEIOMH CBOSI KPEIUTOp, UYe TpeTaTa CTpaHA € IIoeJia HEroBOTO
3aBIDKCHHE, JCOMTOPHT HE OTIHCBA 3aJb/DKEHUETO OCBEH akKo ¢©
M3MBJIHEHO ycloBHETO 1o maparpad AGS576). Ako neOUTOpPHT TJIaTH Ha
TpeTa CTpaHa Jia MoeMe 3aIbHDKCHHE U TIOJIydH 3aKOHOBO OCBOOOKIaBaHe
OT CBOSI KPEIUTOpP, ACOUTOPHT € moracui awira. Ako, obadye, 1eOUTOPHT
npueMe Ja U3BBpIIBA IUIAMAHUS MO JbJra KbM TpeTara cTpaHa WU
JTMPEKTHO KbM IThPBOHAYAIHUS CH KPEAUTOP, NeOUTOPHT MPHU3HABA HOBO
3abDKEHHE KbM TpPETaTa CTpaHa.

AG61. Jlokatro OQUIIMATHOTO OCBOOOKIAaBaHE HE3aBUCHMO Jald HUJIBA OT
ChICOHU OpraHW, WJIM OT CTpaHa Ha KPEAWTOPa, BOIU 1O OTIHCBAaHE Ha
MacHB, MPEIIPHUITHETO MOKE Ja IPU3HAE HOB MAaCHB, aKO HE ca CIa3CHH
KpUTEPUHUTE 3a OTHUCBaHe B maparpadu 15 - 37 3a mpexBbpICHUTE
(GMHAHCOBU aKTUBU. AKO TE3M KPUTEPHH HE Ca CHA3CHU, MPEXBBPICHUTE
AKTUBU HC CC OTIIMCBAT, a IMNPCANPUATUCTO IIPHU3HABA HOB II4CHUB,
OTrOBApSIII] HA TPEXBBHPIICHUTE AKTUBH.

AG62. 3a nenute Ha maparpad 40 yciaoBHSATa ca CBHUIECTBEHO PAa3IUYHU, aKO
CBIJIACHO HOBHTE YCIIOBUS JMCKOHTHpaHATa CeramHa CTOWHOCT Ha
NapUYHUTE TOTOIM, BKIIOUUTEIHO BCUYKM TAKCH H3IUIATEHH HETO OT
BCUYKH TIOJIYI€HH XOHOpapH W JIWUCKOHTHUPAHHW dYpe3 H3MOJ3BaHE Ha
nbpBOHAUANHATA e(QEeKTHBHA JIMXBa, € pa3ldyHa OT JUCKOHTHpaHaTa
ceralmHa CTOMHOCT Ha OCTaBalldTe MapUYHHU IMOTOLM HAa OPUTHHATHUS
¢unaHCcOB macuB Haii-maiko ¢ 10 mporeHTa. Ao pa3MsiHaTa Ha IBITOBU
MHCTPYMEHTH WJIM U3MEHEHUETO B YCIOBUSATA CE€ OTUETE KAaTO MOracsiBaHe,
BCUYKH IIOCTH PAa3XOId WJIM XOHOpPApH C€ MpH3HABaT KAaTO YacT OT
neyanbara wuiau 3arydaTa BBpPXy IOracsiBaHETO. AKO CcJelKaTa WU
MomuUKausATa He ObJe OTUYETCHAa KaTo IOracsiBaHE, BCHYKH ITTOCTH
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Pa3xoaM WJIM XOHOPApW KOPUTHPAT MPEHOCHATa CTOMHOCT Ha IMachBa U Ce
aMOPTH3UpAT JI0 Kpasi Ha CpoKa Ha MOAU(UITUPAHUS TTACUB.

AG63. B HsKOM cilydan KpeIuTOpPBT OCBOOOXkAaBa NeOMTOpa OT HACTOSIIOTO MY
3a1b/DKEHHE 3a M3IUIAIAHE Ha BHOCKH, HO JAEOMTOPHT TNpuemMa
3aIbJDKEHUETO J1a IJIATH B CIIydail Ha HEM3IbIHEHUE OT CTpaHara, Ipuena
I'BPBOCTENIEHHATa OTTOBOPHOCT. [Ipu Te3u oOcrosTencTsa 1eOUTOPHT:

a) npu3HaBa HOB (MHAHCOB TAacHMB Ha 0a3aTa Ha CHpaBeIMBaTa
CTOMHOCT Ha CBOETO 3a/IbJDKEHUE 3a TapaHIUsITa;

0) MpU3HaBa mevanda win 3arydoa Ha 0azata Ha pasnukara Mexuay (i)
BCUYKM TIOCTBIUIEHHWs W (i) TMpPEHOCHaTa CTOWHOCT Ha
OpUTHMHAIHUS (MHAHCOB MAaCUB MHHYC CIpaBeAJMBaTa CTOMHOCT
Ha HOBUS (PMHAHCOB MACHB.

OuensiBane (nmaparpagu 43-70)

ITvpsonauanno oyenasane Ha uUHAHCOBU aKMuUU U QUHAHCOBU NACUBU
(napacpadgh 43)

AG64. CripaBenmuBaTa CTOMHOCT Ha (MHAHCOB MHCTPYMEHT MPH M'bPBOHAYATHO
npu3HaBaHe OOMKHOBEHO € [IeHAaTa Ha TpaH3aKIusTa (T. €. ClipaBeIInBaTa
CTOMHOCT Ha MJIATEHOTO WJIM MOJYYEHOTO HACPEIIHO Bb3ME3/sIBaHEe, BUXK
cbuio naparpap AG76). Ako, obade, yacT OT IJIATEHOTO WJIM MOJIYYEHO €
32 HEMO paslTuyHO OT (MHAHCOBUS HWHCTPYMEHT, CIpaBeIMBaTa
CTOMHOCT Ha (JMHAHCOBU s MHCTPYMEHT CE€ M3YMUCISBA C IOMOINTA Ha
Meron 3a oueHsBane (Buxk mnaparpapu AG74-AG79). Hampumep
CIpaBeyIuBaTa CTOMHOCT Ha ABJITOCPOYHUS 3a€M UJIM B3E€MaHE, KOSITO He
HOCH JIMXBa, MOXe€ Jia ObJIe U34YKCIIEHA KaTO CeralllHa CTOMHOCT Ha BCUYKU
Ob/ielM MapUyYHU MOCTHIJICHUS, JUCKOHTHPAHU 4Ype3 M3IMOJI3BAHETO HA
npeoOyagaBanys Ma3apeH JUXBEH NMPOIEHT WM MPOLEHTU 3a MoJ00eH
MHCTPYMEHT (110A00€H, 10 ce OTHACS JI0 BalyTa, CPOK, TUII JIUXBA U JPYTU
dakTopu) ¢ MOoAOOEH KpeAUTeH peWTUHI. Bceska aonmbiHHTENHa cyma
JlaJieHa Ha3zaeM MpeCTaBisiBa pa3xo/l UJIM HaMalsBaHE Ha MPUX0Ja OCBEH
aKo OTroBapsl Ha M3MCKBAHMATA 3a MPU3HABAHE KATO HAKAKbB APYr THII
aKTHUB.

AG65. Ako emHO TpemnpHATHE Halie KPeOuT, KOWTO HOCH HeEMa3apHa JIMXBa

(HampuMep 5 mpoIeHTa, KOraTo Ma3apHaTa JUXBa 3a MOJ00HH KpeAUTH € 8§
MpOIEHTa), W TIOJydaBa IbPBOHAYAJIHA TaKca KaTO KOMIICHCAIIHS,
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NPEeANPUATUETO MPU3HABA KPEAUTa 10 HEroBaTa CIpaBeAsiuBa CTOMHOCT,
T. e. 0e3 momydeHaTa Takca. [IpeampusTHero yBenuuyaBa IMCKayHTa B
INPUXOAM UITH Pa3X0JH KaTo MU3I0JI3Ba METO/Ia Ha €(peKTUBHATA JINXBA.

Ilocneosawo oyenssane na unancosu akmusu (napacpagu 45 u 46)

AG66. Ako enuH (pUHAHCOB MHCTPYMEHT, KOMTO MO-paHO € OWJ MpHU3HAT KaTo
(MHAHCOB AaKTUB CE OIICHSBA IO CIPaBEUIMBA CTOWHOCT M HEroBara
CIpaBeAINBa CTOMHOCT € O] HyJaTa, TOi € (MHAHCOB MacUB CHIVIACHO

naparpad 47.

AG67. CnemHUAT TMpUMEpP HITIOCTPHpPA OTYUTAHETO HA PAa3XOIUTE IO CHeNKaTa
KbM ITBPBOHAYAJHOTO M IOCIE/ABAIIO OLEHsABaHE Ha (MHAHCOB AaKTHB,
o0siBeH 3a mpomaxo6a. Jlamen aktuB e mpumoout 3a CUI00 mmroc
KOMHCHOHA Ipu MNoKynkara, paHa Ha CU2. I[IppBOoHauanHO akTUBBT ce
npusHaBa o CU102. CnexBamara nara 3a (MHAHCOBO OTYUTAHE € €IUH
JIEH 10-KbCHO, KOraTo KOTHpaHaTta naszapHa 1eHa Ha aktuBa e CU100. Ako
aKTUBBT Oellle MpoJaJieH, Iemie Aa Obje nmiareHa komucuona ot CU3. Ha
Tasu jAara akTuBbT ce oneHsBa Ha CUL00 (Oe3 orex Ha BB3MOXKHATA
npofakHa KOMHCHOHA) M ce mnpusHaBa 3arydoa CU2 B coOcTBeHUS
KanuTasl. AKO (MHAHCOBUST aKTUB, O0SBEH 3a Mpojax0a, nMa GuKCupaHu
WM  ONpelNeliMMU  IUJIAAHUS, pasXoAuTe MO TpaH3aKIuATa ce
amMOpTU3UpaT B MPUXOJ WIM pa3xXoj KaTo ce H3MOJI3Ba MeToJa Ha
edekTuBHATA TUXBA. AKO ((MHAHCOBUST aKTHB, OOSBEH 3a MpoJak0a, HIMa
(GUKCHpaHU UM ONPEAETMMHU IUIAIAHUS, Pa3XOAUTE M0 TPaH3aKLU KT ce
NpHU3HABaT B MPHUXOJA WJIM Pa3XoJl, KOTATO aKTUBBT € OTMHUCAH WJIH Ce
o0e31eH .

AG68. MHCTpyMEHTH, KOMTO ca KIacu(UIUpaHU KaTo KPEAUTH U B3EMaHMUs, ce
OLIEHSBAT IO aMOPTH3MpaHa CTOMHOCT 0e3 OmieJ Ha HAMEPEHHETO Ha
HPEIIPUITUETO Ja TH 3aIbPKU 10 TAICK.

Cwobpadicenus 3a oyenssane no cnpaseonusa cmounocm (napazpagu 48 u 49)

AG69. B ompeneneHuMeTo 32 COpaBeIMBAa  CTOMHOCT €  3aJICTHAJIO
NPEAIOJIIOKEHUETO, Y€ STHO MPEANPHUSITHE € ISHCTBAIIO NpeanpusTue 0e3
HaMepeHHe WM HEOOXOJAMMOCT OT JIMKBHJWpPAHE, ChHIIECTBEHO
ChKpalllaBaHE Ha OMEpalMUTe CH WIM CKIIOYBAaHE Ha Clellka IpH
Hen3rofgHu ycnoBus. CrpaBemiuBaTa CTOMHOCT CJEJOBaTeIHO HE €
cymMara, KOATO TPEIIPHATHETO OW TONYYHJIO WU 3aIUIaTUIIO TIPH
dopcMarkopHa clienKa, HEeZOOpPOBOJHA JIMKBHIALMS WM MPHHYIUTEIHA
npogaxoba. CropaBemiuBaTa CTOWHOCT, o0ade, OTpas3siBa KpPEAUTHOTO
KayecTBO Ha HHCTPYMEHTA.
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AG70. HactosnmsT cTaHIapT H3M0J3Ba TEPMUHUTE ,JlleHa KymyBa’ M ,JieHa
npojaBa” (TMOHSIKOTa HapuyaHa ,,TeKyllla odepTHa IeHa’) BbB Bpb3Ka C
KOTUPAaHU Ta3apHU LEHU, U TePMHUHA ,CHpe] KyllyBa-IpojaBa’, 3a Jia ce
BKJIIOYAT CaMO Pa3XOAUTE MO TpaH3akuusATa. J[pyru Kopekuuu, 3a aa ce
CTUTHE JI0 CIpaBEIJIMBAa CTOWHOCT (HampuMep KpPEeOUTHHS pPHCK Ha
KOHTpAreHTa), He ca BKIIOYEHHU B TEPMHHA , CIIPEJT KyllyBa-Ipoaasa’.

AxtuBeH nazap: Korupana unuena

AG71. ®uHaHCOBUAT MHCTPYMEHT CE CUMTA 32 KOTUPAH Ha aKTMBHHS Ta3ap, aKko
KOTUPAHHUTE IIEHH MOrar Ja ObJaT MOJIy4aBaHH JIECHO M PETYISIPHO OT
Oopca, ouiaBp, OpoKep, OTpacjioBa TIpyna, areHIHs IO I[EHUTE WIH
HA/30pHA areHIWs, U TE3W IEHU IPEJICTABISBAT PEATHH M PETYIAPHU
npeku maszapHu Tpans3akiuu. CripaBeaanBaTa CTOWHOCT CE€ OMpPEIess OT
IJIeZIHa TOYKa Ha IIeHaTa, JOTOBOPEHA MEXKIY JKellaell KylyBad M jKeaell
npojaBad B Ipsika caenka. Llenta Ha ompenensiHETO Ha CIpaBeIMBaTa
CTOMHOCT 3a (JMHAHCOB MHCTPYMEHT, KOMTO CE ThPryBa Ha aKTUBEH I1a3ap,
€ Ja ce MOCTUTHE IIeHaTa, MPU KOSTO BH3HMKBA C/EIKAa KbM JaTara Ha
OanaHcoOBUS OTYET B TO3M HMHCTPYMEHT (T. €. 06e3 MoauQuIlMpaHe WK
IIPEOKOMIIJICKTOBAaHE HA MHCTPYMEHTA) Ha Hali-M3rOJHUS aKTHBEH I1a3ap,
JI0 KOWTO TMPEeNNnpHATHETO MMa HemocpeaAcTBeH AocThi. Ilpeanpustuero
KOpHUTHpa IIeHaTa Ha O-M3TOAHMSA 11a3ap, 3a Jja OTpa3h BCHUYKH PA3IHKU B
KPEJMTHHUS PHCK HAa KOHTPAreHTa MEXJIy MHCTPYMEHTUTE, ThPTYBaHH Ha
TO3W Tazap, ¥ Te3u, KOUTO ca OMJIM oueHeHH. Hanmnymero Ha KOTHPOBKU
Ha MyONMKyBaHU LIEHM Ha aKTHBEH Ia3ap € Hal-J00pOTO J0Ka3aTeICcTBO
3a CIpaBeIiBa CTOMHOCT M, KOraTo TM HMa TE C€ H3IOJ3BaT 3a
OLICHsIBaHE HA (PMHAHCOBHSI AKTUB WM (DMHAHCOBUS ITACHUB.

AGT72. loxxoasmara KOTHpaHa TaszapHa II€Ha 3a JbpKaH aKTUB WM I1acHB,
KOWTO MpEeACTOM Ja Oblle eMUTHUpPAH, € TEeKyllaTa IIeHa ,KymyBa”, a 3a
aKTUB, KOWTO TPEACTOU Ja ObJie MPUIOOUT WM Abp)KaH IMAcHB-IICHATa
J1ponasa”. Korato eqHo mpeanpusiTue npuTexaBa akTUBU U IacUBU C
KOMITCHCHPAIM Ma3apHU PUCKOBE, TO MOXKE J1a U3IM0JI3Ba CPEIHU Ma3apHU
IIEHH KaTO OCHOBA 3a YCTAaHOBSBaHE Ha CIPABEUIMBUTE CTOHHOCTH 3a
HETUpaHe Ha PUCKOBUTE MO3UIIUH, M TMpHUjara CbOTBETHO II€HA ,KylmyBa”
WK ,JIpoAaBa’ 3a HETHATA OTKpUTA mo3unus. Koraro HsiMma TEKyllM [EHU
LHKylyBa” WM ,JIpojaBa”, LleHAaTa Ha IOCJIeAHaTa TpaH3aKUMs MOKa3Ba
TeKylaTa CIpaBeIuBa CTOMHOCT JIOKOJKOTO HE € MMajo 3HAYUTEIHH
NPOMEHH B HWKOHOMHYCCKUTE YCIOBUS CJIeJ] W3BBpIIBAaHE Ha
TpaH3akusATa. AKO clel TpaH3aKIUsATa YCIOBHUATA ca C€ MPOMEHUIIU
(HammpuMep TpoMsiHA B OC3PUCKOBHS JTUXBEH MPOIEHT CIEH MOCIeIHaTa
KOTHpaHa IIeHa 32 KOPIOPATUBHU OOIMTAIMU), CIlPaBEATNBATa CTOHHOCT
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OTpassiBa MpoMsHaTa B YCJIOBHUSATA BbB BpPb3KA C TEKYIIMTE LEHU HIIHU
IOPOLEHTH 3a M0A00OHM (UHAHCOBM HMHCTpyMEHTU. CBhIIO Taka, aKo
MPEANPUATHETO MOXKE J1a TOKaXe, 4e ToceHaTa [ieHa 3a TpaH3aKUHs He
€ CIpaBeyIMBa CTOMHOCT (HalpuMep, 3al0TO € OTpa3siBajia cymara, KOSTo
MPEANPUATHETO OM MOTYYUIIO UJIH 3aIIaTUII0 IpHU (PopcMakopHa cAemKa,
HeZ0OpOBOJIHA JIMKBHUAAIMS WM TPUHYIUTETHA MpOoJakda), 1eHata ce
kopurupa. ChpaBeminuBara CTOWHOCT Ha moptdeits oT (uUHAHCOBU
MHCTPYMEHTH € pe3ylTrar oT Opos Ha €IMHULUTE B HHCTPYMEHTa U
HEroBaTa KOTHMpaHa I[a3apHa IieHa. AKO Ha akTUBHHUS Ia3apa HsAMa
KOTHPOBKA Ha MyOJIMKyBaHa 11eHa 32 (MHAHCOBUS UHCTPYMEHT B HEroBara
ISUIOCT, HO WMa aKTUBHU TMa3apd 3a HETOBUTE KOMIIOHEHTH,
CIpaBeajuBaTa CTOMHOCT ce ompezens Ha 0a3ata Ha CHOTBETHUTE
Ma3apHy LI€HHU 32 T€3U KOMIIOHEHTH.

AGT73. Axo mpoueHT (a He LeHa) ce KOTHUpa Ha aKTUBHUS Mazap, NPeIpUusTHETO
U3M0JI3Ba KOTHPAHMS Ha Ma3apa MpOLEHT B METoJa Ha OICHsBaHE, 3a Ja
OTIpe/IeN CIPaBEINBaTa CTOHHOCT. AKO KOTUPAHMSAT Ha Ma3apa MpPOLeHT
HE BKJIIOYBA KPEIUTEH PUCK UIU JIpyrd (aKTOpu, KOUTO YJaCTHUIIUTE Ha
nazapa Omxa BKITIOYHJIM MPHU OIICHKATa Ha HHCTPYMEHTA, IPEIIPUITHETO
IpaBU KOPEKIMU 32 Te3U (HaKTOPH.

HeaktuBen mazap: METOOD HAa OUNCHABAHC

AGT74. Axo ma3zapbT 32 QUHAHCOBUS MHCTPYMEHT HE € aKTUBEH, MPEANPUITHETO
YCTaHOBSBA CIpaBeUIMBaTa CTOMHOCT KaTO M3IOJI3BAa METOJ Ha
olieHsBaHe. MeToauTe Ha OILEHSBAHE BKIIOYBAT IOCIEAHUTE IPEKU
Na3apHU CHENKH MEeXIy HHQOPMHUpAHH, >XKeNael| CTpaHH, ako HMa
TaKkUBa, I1030BaBaHE Ha TEKylaTa CHpPaBEUIMBAa CTOMHOCT Ha Jpyr
MHCTPYMEHT, KOUTO (PAKTUYECKH € CHUMAT, aHaIU3 Ha JAUCKOHTHPAHHUTE
HapUYHU MOTOLM U MOJENHM 3a ONpEEIsHE Ha ONLIMOHHHU LIeHU. AKO HMa
METO/]] Ha OIICHSBAHE, U3I10JI3BaH OOMKHOBEHO OT YJaCTHULIMTE HA I1a3apa,
3a ONpeZessHe 1leHaTa Ha HHCTPYMEHTA U TO3U METOJ € IOoKa3all, Ye MOKe
Ja Jaje HaJekJHa OLICHKA 3a ILICHUTE, MOJIydeHH B PEaJHU Ia3apHU
TpaH3aKI U1, TPEANPUATUETO U3IIO0I3BA TO3U METO/,.

AGT75. llenTa Ha U3MOJI3BAHETO HA METOJI 32 OIICHSIBAHE € J]a CE YCTaHOBH, KaKkBa
Ou Owmia meHara Ha TPaH3aKUMATa B JICHS Ha OLIEHSABAHETO MPU MpsKa
pasMsHa, MOTHUBHpaHa OT OOWYAHM  JEJIOBH  ChOOpaKEHUS.
CropaBeqyinBaTa CTOMHOCT Ce€ M3YHCIsIBA HA 0asza pe3ynraTuTe OT METOoAa
Ha OIICHSABaHE, KOMTO M3M0J3Ba MAKCHMAITHO MMa3apHUTE JaHHHU U pa3unTa
KOJIKOTO CE€ MOJKE MO-MaJIKO Ha Crielu(UYHHUTE 32 TPEANPHUATHETO TaHHH.
OuakBa ce METOABT 3a OICHSIBAHE Ja IOCTUTHE peajHa OICHKa Ha
ClpaBeyIuBaTa CTOMHOCT, aKo a) TOM OTpa3sBa pa3yMHO OYAKBAHUATA 3a
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[[eHaTa, KOSATO IE OINpeAenad Ia3apbT 3a MHCTPYMEHTa U O) JaHHUTE,
M3MOJI3BAaHU B METOJA 3a OLEHSABAHE, Pa3yMHO MPEACTABAT Ia3apHUTE
OYaKBAHMS U OLIEHKH Ha (AKTOPHUTE PUCK U BB3BPAIIAEMOCT, IPUCHIIM Ha
(uHAHCOBHS UHCTPYMEHT.

AG76. ETo 3amo MeToasT Ha OIEHSBAHE a) BKIIOYBA BCUYKH (PAKTOPH, KOUTO
YYacCTHHUIIMTE Ha Mazapa Ouxa B3elu MPeIBUJ IPH ONpeAessHe Ha lieHaTa
u 0) € CbBMECTUM C HKOHOMHYECKHUTE METOJOJIOTUU 32 OIpeelssHe
1eHaTa Ha (PMHAHCOBUTE MHCTPYMEHTH. [leproauuHo, mpeanpusTueTo
KOPUTHpAa METOJa 3a OIEHSBAaHE M IO IMPOBEpsBa 3a BAIMIHOCT, KaTO
M3IMOJ3Ba [IEHU OT BCUYKHU HAOJIO/IaBaHM TEKYIM Ma3apHU TPaH3aKIUH B
CBLMS UHCTPYMEHT (T. €. 6e3 MouuIinpaHe 1 MPeoKOMIIJIEKTOBAHE) HIIH
Ha 0a3ara Ha BCUYKU HAIWYHU BUAMMHU Na3zapHU AaHHU. [Ipeanpusruero
nojlyyaBa TMa3apHU JaHHU Ha CHIMS Ma3ap, OTKbIAETO HHCTPYMEHTHT
MIPOM3XOKAA MK € KyreH. Haii-1o0poTo CBUIETENCTBO 3a CIIpaBeInBaTa
CTOWHOCT Ha (UHAHCOBUS HWHCTPYMEHT TMpU  MHPBOHAYATHOTO
IIpU3HABaHE € [[eHaTa Ha TpaH3akKusATa (T. €. CipaBeyIMBaTa CTOMHOCT Ha
MOJIy4EHOTO MJIM IIJIATEHO BB3ME3/sIBaHE), OCBEH aKo CIIpaBeIuBara
CTOMHOCT Ha TO3M MHCTPYMEHT Ce€ JOKa3Ba upe3 CpaBHSBAaHE Ha JIPYTH
HaOJII0AaBaHU TEKYLM Ia3apHU TPAH3aKUUU B CHUMS MHCTPYMEHT (T. €.
0e3 MmoguduIIpaHe UM TPEOKOMILJICKTOBAHE), MM Ha 0a3ara Ha METOJ
3a OLEHsABAaHE, YHWWUTO TPOMEHJMBU BKIOYBAT CaMO JaHHU OT
Ha0Jt0IaBaHUTE a3apHu.

AGT77. IIspBOoHAUATHOTO MPUIOOMBAHE MU Ch3JjaBaHE Ha (MMHAHCOB aKTUB, WU
noeMaHe Ha (MHAHCOB NACHB IPEJCTABIISABA IMa3apHA TPAH3AKIIHS, KOSTO
JlaBa OCHOBA 3a MH3UYMCIIBAaHE Ha CIpaBeIMBaTa CTOMHOCT Ha
¢dunaHCcOBUS MHCTpyMEHT. [lo-crenuanHo, ako QUHAHCOBUAT HHCTPYMEHT
€ JIBIrOB HMHCTPYMEHT (HampuMmep KpeIauT), Herorara CIpaBeInBa
CTOMHOCT MOXe Ja ObJe ompeaeneHa 4pe3 I030BaBaHE Ha ITa3apHUTE
YCIIOBUS KbM JaTaTa Ha HETOBOTO MNPHAOOMBAaHE WM BB3HUKBAHE U
TEKyIIMTE Ma3apHU YCIOBHS HJIM JIMXBEHH IPOLEHTH, HAYUCISBAHH OT
OPEIIPUITAETO UM OT JIPYrd, 332 MOJOOHU TBITOBH MHCTPYMEHTH (T. €.
no/100eH CpOoK JI0 Majeka, MoJeN Ha MapuYHUs MOTOK, BalyTa, KpeaAuTeH
puck, obe3nedyeHre U auxBeHa 6asa). [lpu ycioBue, ye HsMa mpomsiHa B
KpPEAUTHUSI PUCK Ha JAeOUTOpa W TMPUIOKHUMUS KPEIUTEH CIped ciel
BB3HUKBAHETO HA JBJITOBUS HWHCTPYMEHT, OIICHKA 3a TEKyIHs Ta3zapeH
JUXBEH TPOIEHT MOKe Ja Oble H3BJIeUeHa KaTO Ce H3IMO0J3Ba Haii-
Pa3IpOCTpaHEHUs JIMXBEH MPOIEHT, KOWTO OTpa3siBa Mo-100p0 KPEIUTHO
KauecTBO OT 0a30BHsI IBJITOB HMHCTPYMEHT, 33bprKa MOCTOSHEH JTNXBEHUS
CIIpell ¥ KOPHUTHpA MPETNOPBUNUTEIHMS JIUXBEH IPOLEHT CJel JaraTa Ha
BB3HUKBaHE. AKO YCIOBHATA Ca c€ IPOMEHMIIM CJIe/ IOCIeIHATa Ta3apHa
TpPaH3aKus, CHOTBETHATa IPOMsSHA B CIpaBeIMBaTa CTOWHOCT Ha
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(MHAHCOBHS MHCTPYMEHT, KOWTO CE OIIEHSBA, CE OIPENIEs [10 OTHOIICHHE
Ha TEKyLMTE [[EHU WJIM MPOLEHTH 32 NOJOOHU (PMHAHCOBH MHCTPYMEHTH,
CBHOTBETHO KOPUTUPAHH 32 PA3IUKUTE OT HHCTPYMEHTa KOWTO Ce OIEHSBA.

AGT78. Cpmiatra mHopManusi He MOXKe 1ga ObjJe HaTWyHA KbM BCSKa JaTa Ha
OHCHHBaHe.]{aHpHMep Jarara, Ha KOsATO HpCHHpHHTHGTO B3€Ma erHHT
UM MpUI0o0MBa ABITOB MHCTPYMEHT, KOWTO HE C€ ThpryBa akTHBHO,
MPEANPUATHETO WMa II€HA Ha TPAH3AKIHATA, KOSATO € ChIIO W Ma3apHa
mena. Ha craemBamara gata Ha OIEHsABaHe MOXKE [a HsIMa HOBa
I/IH(l)OpMaIII/ISI 3a TpaHSaKIII/IﬂTa U, HE3aBHUCUMO OT TOBA, 4€ HpCI[HpI/IHTI/IeTO
MOJKE JIa ONpeAeNu OOIIOTO HUBO Ha Ma3apHUTE JTUXBEHHU MPOLEHTH, TO
HE MOXeE Jla 3Ha¢ KaKBO HHWBO Ha KPEIUTEH WIIU JPYr PHCK I B3eMaT
NpenBU] YYaCTHUIIMTE Ha Tasapa IMpd ONpeelisHe I[leHaTta Ha
WHCTPYMEHTA Ha Ta3u jaara. [Ipeanpustuero Moxe 1a HiMa WHGOpPMAITUS
OT TIOCIICHUTE TPAH3AKIINH, 32 J1a ONPEACITU ChOTBETHUS KPSTUTEH CIIPET
M0 OCHOBHUS JIMXBEH MPOIEHT, KOMTO Ja M3IO0I3Ba MPU OMpeaeisiHe Ha
JIMCKOHTOBHS MPOIEHT 33 U3UMCIIIBaHE HA ceralHara CToiHocT. bu 6mio
JIOTHYHO J1a c€ JIOMYyCHE, MPH JUIcaTa Ha JOKa3aTeJICTBO 32 00PaTHOTO, 4e
HE € UMaJIo TIPOMEHHU B CIIpPe/a, CHINCCTBYBAJ HAa JlaTara Ha KOSTO € OWI
B3eT 3aeMbT. O4akBa ce MPEINPHUATHETO J1a MOJOKU PasyMHH YCHIIHS, 32
Jla ompeAend Aalld MMa JIOKa3aTeJICTBO 3a MPOMSHA B Te3W (pakropw.
Koraro chinmecTByBa JOKa3aTEICTBO 3a MPOMSHA, MPEANPUITHETO B3eMa
npeaBua eheKTUTEe OT MPOMSHATa NPH ONpeNesHe Ha CIpaBeIuBaTa
CTOMHOCT Ha (PMHAHCOBUS MHCTPYMEHT.

AG79. Ilpn mnpunaraHe Ha aHAIM3 32 JWCKOHTUPAHHUTE IMAPUYHH MOTOIH,
MPEANPUATUETO HU3MOI3BA €AWH WIM II0BEYE IUCKOHTOBHM IIPOLIEHTA,
paBHM Ha HOpMaTa Ha BB3BPALAEMOCT 3a (PMHAHCOBUTE MHCTPYMEHTH,
KOUTO PEAJTHO MMAT CBIMTE YCIOBHUS U XapaKTEPUCTHKH, BKIIOUYUTEIHO
KPEIUTHOTO KayecTBO HAa HHCTPYMEHTA, OCTAaBallMs CPOK, Ipe3 KOUTO
JIOTOBOpEHaTa JHuxBa € (MKCHpaHa, OCTaBals CPOK IO BpBIIAHE Ha
IJaBHUIIATA U BaJIyTaTa, B KOSTO CJIEBA Jla CE U3BBPIIBAT IJIAlAHUSITA.
Kpatkocpounute B3emMaHMs M 3aJb/DKEHHUS 0€3 OIpENeNeH JIMXBEH
MPOLIEHT MoraT Ja ObJaT OIeHEeHM N0 II'bpBOHAUYANHATa (PaKTypHA
CTOMHOCT, aKO €(peKThT OT IUCKOHTUPAHETO € HECHIIECTBEH.

HeaxTtuBeH masap: KaODUTAJIJOBU HMHCTPYMCHTH

AG80. CripaBenmuBaTa  CTOMHOCT HAa  MHBECTULMUTE B  KalUTaJIOBHU
WHCTPYMCHTH, KOUTO HSMAT KOTHpaHa Ia3apHa [ICHa Ha aKTUBEH Ima3ap u
JICPUBATUBH, KOUTO Ca CBBP3aHU C W TpsOBa na ObJAaT ypeleHH dYpe3
JIOCTaBKa Ha TaKMBAa HEKOTHPAHHW KAIMUTAIOBH WHCTPYMEHTH (BHXK
naparpadu 46B) u 47) Moxe na ObAe HAASKIHO OICHEHA, aKO a)
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MIPOMEHJIMBOCTTA B JIMAara30oHa OT HAJASKIHH OIEHKH Ha CIIpaBeInBaTa
CTOWHOCT € He3HayuTelHa 32 TO3M HWHCTPYMEHT Wih  0)
MpaBJI0MOA00HOCTTAa HA PA3IMYHHUTE OIECHKHM B PAMKHUTE Ha JUana3oHa
MoOke Ja Oble HaJekKITHO MPELCHEHa W M3IMOJI3BaHa MPH OLEHKAaTa Ha
CIIpaBeUIMBaTa CTOMHOCT.

AGS81. CpiecTBYBaT MHOIO TMOJIOKEHHS, IMPU KOUTO IPOMEHJIMBOCTTa B
IUanasoHa OT HAACKIHU OICHKA Ha CHpaBejiiBaTa CTOHHOCT Ha
WHBECTUIIMM B KANUTAJOBH HWHCTPYMEHTH, KOUTO HAMAT KOTHpaHa
masapHa IIeHa W JCPUBATHBHU, KOUTO Ca CBBP3aHH W TpsOBa ja Obaar
ypeneHu upe3 JOCTaBKa HAa TAaKbB HEKOTHPAH KATUTAIOB HHCTPYMEHT
(Bmx maparpagu 468B) u 47) e BeposATHO Ja Oble HE3HAUUTENHA.
OOMKHOBEHO € BB3MOXKHO Jia C€ OIEHH CIIPaBEAIMBaTa CTOMHOCT Ha
(MHAHCOB aKTHB, KOSTO MPEANPUITHETO € MPUIO0MIIO OT BBHIIHA CTpaHa.
Axo, o0aue, AMAmMa3oHBT OT HAJCKIHU OICHKA Ha CIIpaBeIIuBaTa
CTOMHOCT € 3HAYMTEIICH U MPaBJ0N0M00HOCTTa HAa PA3TMYHHUTE OLICHKU HE
MOKe J1a ObJIe HaJIeKTHO MPEIICHeHA, TPEIIPUATHETO HE MOXKE J]a OI[CHU
WHCTPYMEHTA IO CIIPaBeAINBa CTOMHOCT.

I[aHHI/I 3a MECTOAHUTC HAa OOCHABAHC

AG82. TlogxomaaumsaT METOJI 3a OICHSBAaHE Ha CIpaBeUIMBaTa CTOMHOCT Ha
onpeseneH (QUHAHCOB HMHCTPYMEHT BKIOYBA HAOIOJaBaHUW I1a3apHU
JAHHY 32 TMa3apHHUTE YCIOBUSA M JAPYrH (PAKTOPH, KOMTO € BB3MOXKHO Ja
TIOBJIMSIAT HA CIIpaBEJIMBATa CTOWHOCT Ha MHCTpyMeHTa. CripaBeyinBara
CTOMHOCT Ha enuH (MHAHCOB HMHCTPYMEHT ce 0a3upa Ha €AWH WUITU TIOBeUe
OT ciieAHUTE (aKTopu (1, MoxKe OH, Ipyru).

a) Cmoiinocm Ha napume 6v8 6pememo (M. e. OCHO8HA UIU
be3puckosa auxea). OCHOBHUTE JIMXBEHU MPOLEHTH OOMKHOBEHO
Morar fa ObJaT M3BJICYCHH OT HAOIIOJaBaHM LIEHU Ha AbP)KaBHU
o0nuranuu M 4ecTo ca HUTHUPAaHU BbB (MHAHCOBU H3AaHUs. Te3u
IPOLIEHTH OOMKHOBEHO C€ IMPOMEHAT 3a OYaKBaHUTE JAaTU Ha
MPOTHO3UPAHUTE TMApPUYHU TMOTOLUM 3a€AHO C KpuUBara Ha
JIOXO/IHOCTTa Ha JIMXBEHUTE MPOLIEHTH 3a pPA3IUYHU BPEMEBU
xopu30HTU. OT MpakTHYeCcKa IJeIHa TOUKa, MPEANPUITHETO MOXKE
Jla W3M0J13Ba OOHIONpUeTa W JIECHO JOCTHIIHA OCHOBHA JIMXBA,
HanpuMep LIBOR wmnm nuxBa mo cyom, KaTo IpEenopbUMTEIHA
nuxa. (Ilopagm ToBa, ue nmuxea karo LIBOR He e Oe3puckoB
JUXBEH IPOLIEHT, KOPEKIUATA 3a KPEAUTEH PUCK, MOIXOIAIA 3a
KOHKpeTHUs (MHAHCOBU MHCTPYMEHT, C€ Ompefelis Ha 0a3aTa Ha
HErOBUS KPEITUTEH PUCK 10 OTHOILEHHWE HAa KPETUTHUS PUCK B Ta3U
npenopbuMTeIHa JHXBa.) B HAKOM CTpaHH JIbpKABHUTE

32004R2086- L{ITP-paGoren



oOnuranuy MoraT J1a HOCAT 3HaUMTeNIeH KPEUTEH PUCK U Morar Ja
HE OCHUTypsiBaT CTaOWJIEH MpPEenopbUUTEICH OCHOBEH JIMXBEH
MPOLIEHT 332 UHCTPYMEHTH, IEHOMUHUpPAHU B Ta3u Baiyra. Hsaxou
NpEeInpUsITUs B T€3U CTPAHMU MOTAT Jla UMaT Mo-100po KPEeAUTHO
MOJIOKEHNE W Mo-700pa 3aeMHa JMXBa OT MPaBUTEICTBOTO. B
TaKbB CIydail OCHOBHHST JINXBEH IPOIEHT € MO-YMECTHO Ja Obje
OmnpesieseH 4Ype3 I030BaBAHE Ha JIMXBEHUTE IPOLEHTH 3a Haii-
BHCOKO OIIEHEHUTE KOPIOPATUBHHU OONUTAIlUH, EMUTHPAHU BBHB
BaJlyTaTa Ha Ta3u IOPUCAUKLINS;

0) Kpeoumen puck. EGexTbT Ha KpeJUTHHUS PUCK (T. €. IPEMUsITA HAl
OCHOBHHSI JIMXBEH TMPOLEHT 3a KPEAUTEH pUCK) BBPXY
CIpaBeAaMBaTa CTOMHOCT MOXE Ja ObpAe M3BJIECYEH OT
HaOJI0JaBaHUTE MAa3apHU LIEHUW 3a THPryBaHM HMHCTPYMEHTH C
pPa3TUYHO KPEAMTHO KAYECTBO MJIM OT HAOIIOJAaBaHU JIMXBEHHU
MIPOLICHTH, HAYHUCIIABAHU OT 3a€MOJATENIN 3a KPEAUTH C Pa3IMYHU
KPEIUTHU PEUTUHIY;

B) Lenu na eanymuume nazapu. 3a TOBEYETO OCHOBHH BaJyTH HMa
AKTUBHU BAJYTHH IIa3apu, U OHCHUTC CC KOTHUPAT CKCIHCBHO BHB
(UHAHCOBHUTE M3AHUS,

r) I]enu na cmoxume. 3a MHOTO CTOKM MMa HaOJIOJaBaHH Ta3apHU
[[EHHU.
1) Kanumanosu yenu. llenute (M 1I€HOBUTE MHJIIEKCH) Ha

THPryBaHUTE KalMTAJIOBH HHCTPYMEHTH MOraT JECHO Ja ObaaT
HaOlolaBaHM Ha HSIKOM Tnazapu. Mertoaute, OasupaHu Ha
cerammHara CTOMHOCT, MOraT J1a ObJaT U3MOI3BaHH 32 U3YUCIIIBAHE
Ha TeKyllaTa [a3apHa LI€Ha Ha KAallUTaIOBM MHCTPYMEHTH, 3a
KOWTO HsIMa HAOIOIaBaHU IICHU.

e) IIpomennusocm (m. e. 3naueHue HA NPOMEeHUMe 6 YeHama Ha
@unancoseus uncmpymenm unu Opye odexkm). OIIEHKUTE Ha
MIPOMEHJIMBOCTTa HAa aKTUBHO THPTYBAHUTE IMO3UIIUH OOMKHOBEHO
Morar Aa ObJaT M34MCICHH HaJeXIHO Ha 0a3aTa Ha MCTOPUYECKU
MazapHU JaHHU WM KaTo Ce€ W3I0J3Ba IMPOMEHJIMBOCTTA B
TEKYLTE Ma3apHH LICHH.

x) Puck npu npedsapumenno niawane u puck npu omkyn. Moaenure
3a OYaKBAHO NPEABAPUTEIHO IUIALIAHE W MOJECIUTE 3a OYaKBaH
OTKyTI 3a (MHAHCOBW MACHBU MOTarT Ja ObIaT U3YUCIeHU Ha 0a3aTa
Ha ucTopuyecku AaHHU. (CrnpaBeyiuBaTta CTOMHOCT Ha (UHAHCOB
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MacuB, KOMTO MOXe Ja OB OTKYIIEH OT KOHTPAreHTa, He MOXeE J1a
ObZle TO-HUCKA OT CerammHara CTOWHOCT Ha pa3Mepa Ha OTKyma-
BUX maparpad 49.);

3) Paszxoou 3a obcnysceane ma uuancos akmue uiu GuUHAHCO8
nacug. Pazxonure 3a 00CITy)KBaHE MOTaT Ja ObJaT U3UMCICHU KaTo
Ce H3MOJI3BAT CPABHEHUS C TEKyLMTE TaKCH, HAYHCIABAHU OT
JpYrd YJaCTHHIIM Ha Ma3zapa. AKO pa3XoauTe 3a OOCIyXBaHE Ha
(MHAHCOB aKTUB WM (MHAHCOB IMACHUB Ca 3HAYUTEIHH U JAPYTU
YIaCTHUIIM Ha Tia3apa ca HW3MPaBEHU Mpea IMOAOOHU pa3XoiH,
EMHUTEHTHT TM B3eMa MPEABU/ IPU ONpe/IeisIHE Ha CIIpaBeyiiBaTa
CTOMHOCT Ha TO3W (MHAHCOB AaKTUB MJIM (MHAHCOB IIacUB.
Bp3MokHO € chopaBemiMBara CTOMHOCT NpU  IOJy4yaBaHE Ha
JOTOBOPHO TIpaBO BBPXY OBbJENM Takch Ja € paBHa Ha
I'bPBOHAYATHHUTE PA3XOJH, TJIATEHHU 32 TAX, OCBEH aKo OBACHMTE
TakCH U CBBP3aHUTE Pa3Xodu HE CHOTBETCTBAT Ha MOJOOHUTE
MazapHH.

Ileuanbu u 3a2you (napacpaghu 55-57)

AG83. Tlpemnpusruero npuiara MCC 21 kbM (MHAHCOBH aKTUBH M (MHAHC OBU
IIacCuBHM, KOUTO ca mnapuuyHu no3unuu cbracHo MCC 21 u ca
JICHOMUHHUpaHU B uyxkaecTpaHHa Banyra. CeracHo MCC 21 Bcuuku
MOJIOKUTENHNU U OTPULATEIIHU KypCOBH PA3JIMKU 110 NAPUUYHUTE aKTUBU U
MapuYHUTE TMACHBU CE€ MPHU3HABAT B MPHUXOJ WM pasxon. M3xmoueHue
IpEe/ACTaBsABAa MapuyHa IO3UILMSA, KOATO CE OINpeAess KaTo XeIKUparl
WHCTPYMEHT WJIH MPHU XePKUpaHe Ha MapuyeH MOTOK (BUXk maparpadu 95-
101), unu mpu XemKMpaHe Ha HeTHAa WHBeCTHIUS (BMXK maparpad 102).
[Ipy mpu3HaBaHETO HA MOJIOKUTEIHU M OTPHUIATEIHU KYPCOBH Pa3IHKU
ceritracio MCC 21, enud mapuveH (MHAHCOB aKTUB OOsBEH 3a Mpojaxoa
ce TpeTHpa KaTo 4ye Ju € OWJI OTYETEeH IO aMOpPTU3MpaHa CTOWHOCT B
yy)kJecTpaHHaTa BanyTa. CremoBaTenHO, 3a TakbB (PMHAHCOB AaKTUB
KypCOBUTE pa3IMK{, MPOU3THYALM OT I[POMEHM B aMOpTU3MpaHaTa
CTOMHOCT, C€ MpHU3HABAT B NPUXOJ WIJIM Pa3xoll, a APYrd INPOMEHHU B
MpEeHOCHAaTa CTOMHOCT C€ MpH3HaBaT CchIMlacHO maparpad 550). 3a
¢uHAaHCOBH akTHMBH OOSBEHHM 3a Mpojak0a, KOMTO HE ca MapUyuHU
nozuuun cbrmacHo MCC 21 (HampuMmep KanmuTajJOBH HHCTPYMEHTH),
neyanbara wiM 3arydara, KosTo ce MpU3HaBa MPSKO B KamUTala ChIIIACHO
naparpad 556), BKIIOUBAa BCUYKH CBBP3aHH BaJIYyTHH KOMIIOHEHTH. AKO
MMa XEDKHUpAIIO B3aMMOOTHOIICHHE MEXIy HEIECpUBAaTUBHUS MapuyeH
aKTUB M HEJCPUBATHBHHS NapUYeH MacHB, IMPOMEHUTE BBHB BaJTyTHHS
KOMIIOHEHT Ha Te3u (PMHAHCOBU MHCTPYMEHTH CE€ INPU3HABAT B IPHUXO]
UJIU PA3XOJ.
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Obesyenka u necvoupaemocm na punancosu akmusu (napazpaghu 58-70)

®UWHAaHCOBU aKTHBAa, OTYMTAHHU 1O aMOpPTH3HpaHa
ctoiiHocT (maparpadu 63-65)

AG84. O6e3uenkaTa Ha (MHAHCOB aKTUB, OTYETEH IO aMOPTU3HMpaHa CTOHHOCT,
Ce OIeHSBA C TOMOIITA Ha OPUTHHAIHUS e(PEeKTUBEH JINXBEH MPOICHT Ha
(UHAHCOBUS MHCTPYMEHT 3alllOTO JMCKOHTUPAHETO IpPU HACTOSIIMS
pa3Mep Ha Ta3apHa JMXBa Ha NMpaKTHKa OM HAIOXWIO OLEHSBAaHE IO
ClpaBe/UyIuBa CTOHHOCT Ha (UHAHCOBM AaKTUBHM, KOWUTO HWHaye ce
W3YHCIISBAT 110 aMOPTHU3MpaHa CTOMHOCT. AKO YCIIOBHSTA HA 3a€M, WIIH
MHBECTUIMSA, KOSTO TMOJUIEKH Ha B3EMaHE WJIM JbpKaHa JI0 Mafex, ce
OPEOTOBAPIT WJIM TIPOMEHST IO JpYyr HAuMH mopand (UHAHCOBU
TPYAHOCTH Ha KPEAWTOINONydaTeds] HIM EMHTEHTa, OOe3IeHKaTa ce
OLICHSIBA KAaTO C€ M3I0JI3BA ITbPBOHAYAIHUSA €(EeKTUBEH JIUXBEH MPOLIEHT
npead TMpoMsHAa Ha YCIOBHUATA. [lapuyHUTE TMOTOLHM, CBBpP3aHU C
KPaTKOCPOUHUTE B3E€MaHMs, HE C€ JUCKOHTHpPAT, ako e(eKTbT OT
JMCKOHTUPAHETO € HECHINECTBEH. AKO 3aeM, B3eMaHE WJIM MHBECTHIIHS
JTbpKaHa JI0 MaJeX MMaT MPOMEHJIMB JIUXBEH IPOIEHT, JUCKOHTOBHST
IPOIICHT 3a OICHsBAaHE Ha 3arydaTta oT o0e3leHKa ChINIacHO maparpad 63,
€ TEeKyIMST e()eKTUBEH JIMXBEH IPOILIEHT, ONPEJIENICH ChIIACHO JOr0BOPA.
KpenuTopsT MOXe, MPaKTUYECKH, J1a U3YUCIH 00e3leHKaTa Ha (MHAHCOB
aKTUB, W3YMCIEH [0 aMOpTH3MpaHa CTOMHOCT, Ha 0a3zaTa Ha
ClpaBe/UIuBaTa CTOMHOCT Ha MHCTPYMEHTa C IOMOIIra Ha 00o03puMa
nasapHa IeHa. M3uncisBaHeTo Ha CeramHaTa CTOMHOCT Ha OYaKBAaHHUTE
OpleM TNapuyHU TOTOUM Ha o0e3meueH (UHAHCOB AaKTHB OTpassiBa
NAapUYHHUTE MOTOIM, KOMTO MOTaT Ja BB3HUKHAT OT IIPEACPOYHO
U3UCKBAaHE MHHYC pa3XoAuTe 3a MpuA0oOMBaHE M IIPOJaBaHEe Ha
00e3reYeHneTo, He3aBUCHMO OT TOBA Jald MPEACPOYHOTO M3HCKBAHE €
BEPOSTHO.

AGS85. TlpouechT Ha oleHsBaHEe Ha oOe3leHKara B3eMa IPEIBHJ BCHYKH
KPEIUTHH EKCIIO3HMIIMHM, HE CaMO TE3M C HHCKO KPEJAUTHO KayecTBO.
Hampumep, ako enHO TNpenmpusTHe HW3MO0JI3Ba BBTPEIIHA CHCTEMa 32
KIacuuUupaHe Ha KPEeOUTH, TO B3eMa MPEABHUJ BCHUYKH KAaTETOPHHU
KPEIMTH, HE CaMO TE3U, OTPA3sBAIl CUIIHO BJIOIIABAHE HA KPEIMTA.

AGS86. IIpouecsT 3a oleHsBaHE cymara Ha 3arydata OT OO0e3l[eHKa MOe Ja

JOBCAC WM OO0 €aHa CyMa, WKW A0 Aualas’soH OT BB3MOXHHU CYMH. B
nocCiICcaAHuA cnyqaﬁ IpeaApUuATHCTO IMpU3HaABa 3ary63 oT O6C3I_leHKa paBHa
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Ha Haii-ro0paTa mpereHka B paMKUTE Ha JUara3oHa™ KaTo B3eMa MPEeaBU/
[sIaTa ChbOTBETHA MHQOPMAIIHS, KOSATO UMa Ha PA3MOJIOKEHUEe MPeau J1a
ca nyOnuMKyBaHW  (UHAHCOBUTE  OTYETH, OTHOCHO  YCJIOBUSITA,
CBHIIECTBYBAIIM KbM JaTaTa Ha OATaHCOBHS OTYET.

* MCC 37, naparpad 39 cbabpka HaCOKH 3a OIpejeNsHe Ha Haii-7o0paTa mpereHkKa B
JIMaIa3oH OT BB3MOXKHH PE3YITaTH.

AG87.

AG88.

AG89.

3a menuTe Ha OOIIOTO OLIEHsABaHE Ha O0Oe3leHKaTa, (PMHAHCOBUTE aKTHUBH
ce Tpynupar Ha 06a3ata Ha MOJOOHU XapaKTEPUCTUKU HA KPEAUTHUS PUCK,
KOUTO ca TIIOKa3aTeJTHH 32 BB3MOXHOCTTA Ha JUIHKHUKA Ja IIJIaTh
TBIDKAMHUTE CYMH CBIJIACHO JIOTOBOPHHUTE YCJIOBUA (HampuMmep Ha Oasza
OlLICHKaTa Ha KPEAMTHMs PHUCK WM Ipolieca Ha Kiacuduuupase, KOMTO
B3¢Ma I110J] BHUMaHUE TUIA aKTHB, OTPAChIa, reorpad)cKoTO MOJIO0KECHHE,
Tumna obe3nedeHue, 3a0aBIHETO U Ipyru cBbp3aHu (akropu). M3Opanute
XapaKTepUCTUKHU ca CBBP3aHU C OI[EHKaTa Ha ObJCHMTE MapruiHU ITOTOIN
3a TPYIU TaKUBa aKTHBHU, Thi KAaTO ca MOKA3aTEeHW Ha CIOCOOHOCTTa Ha
JUIBKHUKA J1a TUIaTH BCHYKU JBDKAMH CYMH CBIVIACHO JOTOBOPHUTE
YCIIOBUS HA OLCHSBAHUS AaKTUB. 3a BEPOSTHOCTUTE OT 3aryOW W IPYyrd
CTaTHCTUYECKM IAaHHU 3a 3aryOMTe Ce MpaBH pas3iiuka Ha IPylOBO HUBO
MEX]ly a) aKTUBH, KOUTO ca OUJIM OLIEHEHH MOOTEIHO 3a 00€3leHKa U ce
€ YCTaHOBHUJIO, Y€ He ca o0e3leHeHW U O) aKTUBU, KOUTO HE ca OmiH
OIICHEHHW TOOT/ENTHO 3a O0E3IEeHKa, KaTo Pe3yATaThT €, Y€ MOXe Ja €
HeoOXoAMMa pa3MyHa CyMa Ha 00e3leHKa. AKO eIHO MpeanpHsITie He
NpUTEKaBa TPyla aKTUBH C MOAOOHM XapaKTepUCTHKH Ha PUCKA, TO HE
M3BBPIIBA JOI'BIHUTEIHA TPEIEHKA.

3aryOute oT oOe3lleHKa, NpU3HATH Ha TIpynoBa 0a3a, HpencTaBisABaT
MEXIMHHA CTBIKA 10 UJCHTU(UILIMPAHETO Ha 3aryOuTe OT oOe3leHKa Ha
OTJECITHUTE aKTHMBU B Tpyrnara (UHAHCOBH aKTHBH, KOHTO CE€ OICHSBAT
KOJICKTUBHO 3a oOe3lleHKa. Bennara mom Obae monydeHa wHpopManus,
KOSITO TOYHO OTIpeJeNis 3aryOnTe 3a MHANBHIYa THO 00€31EHECHUTE aKTHBU
B IpyIara, Te3u aKTUBH CE MaxaT OT rpyrnara.

bprenmre mapuyHM MOTOUM B Tpyna (MHAHCOBH AaKTHBHU, KOUTO Ce€
OLICHSBAT KOJIEKTHBHO 3a 00€3IIeHKa, Ce N3YHMCIIABAT Ha 0a3a UCTOpUATA HA
3aryOuTe 32 aKTHBU C XapaKTEPUCTUKU Ha KPEAUTHHS PUCK MOJOOHM Ha
Te3u B rpynara. [Ipeanpustus, KOUTo HAMAT cnenuduyHa 3a TSIX UCTOPHUS
Ha 3aryOMTe WM TS € HeIbJIHA, M3I0JI3BAT UCTOpHsTAa Ha MapTHHOPCKA
rpyla 3a CpaBHUMHU Ipylu (UHAHCOBHU aKTUBH. McTopusTa Ha 3aryoure ce
KOopurHpa Ha 0a3aTa Ha TEKyITEe HAOJOAaBaHU JTAaHHM, 3a J1a CE OTPa3sT
edekTuTe OT TEKyIMTE YCIOBUSA, KOUTO HE ca 3acerHalIM IEepHOJa, Ha
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KOMTO ce 6a3upa ucropusiTa Ha 3aryouTe, U a c€ OTCTPAHAT e(eKTUTE HA
YCIOBHSITA B UCTOPUYECKHS TEPUOJ, KOUTO IOHACTOSIIEM OTCHCTBAT.
OueHkuTe HA TPOMEHUTE B OBACHIMTE MAaPUYHU MOTOLH OTpa3siBaT U ca
CbBMCCTUMU C IPOMCHUTC B CBBP3aHHUTC HaGJIIOI[aBaHI/I JaHHU IIPE3
pasIMYHUTE TepuoauW (HampuMep NMPOMEHH B MpOleHTa Oe3paboTuiia,
OCHUTEC Ha HCABHUXKHMUTC HMOTH, LCHUTC HaA CTOKHTC, ChCTOAHUEC HaA
IJIAAHUATA MJIM  Jpyrd  (AKTOpW, KOMTO ca IIOKa3aTelHU 32
peann3upaHuTe 3ary0ou B Tpymnara W TeXHHUs pasmep). Meromonorusra u
MPEANONIOKEHUATa, M3MOJI3BaHU 3a OIeHKA Ha ObJeumTe MapuyHu
MOTOIM, C€ MpepasliiekIaT PEryaspHO, 3a Ja Ce HaMaJsiT Pa3TUuKUTe
MEX]Ty OLICHKHUTE 3a 3aryOuTe U JEHCTBUTEIHATA UCTOPUSI HA 3aryOHTe.

AG90. Karo mpumep 3a npunarane Ha naparpadp AG89 nmpeanpusTueTo Moxe 1a
ompenenu, Ha 0Oa3ara Ha MCTOPUYECKUS OIUT, Y€ €IHA OT OCHOBHUTE
NPUYNHU 332 HEU3IIBJIHEHNWE Ha 3aJb/DKCHHSTA MO0 KPEAUT € CMBPTTa Ha
kpeautononydatens.  [Ipeampustuero  Moxe 1a  3a0€iexH, 4e
CMBPTHOCTTa HE C€ TMPOMEHS Tpe3 ToauHuTe. Hskom OT
KPEIUTOIONYJaTeIUTe B TpyHaTa OT 3aeMH MO KPEAUTHH KapTH Ha
MPEANPUATAETO MOXKE JIa ca MIOYMHAIM IPEe3 ChIllaTa TOINHA, TTOKa3BaHKH,
4e e peaju3rpana 3aryda ot 00e3leHKa M0 Te3H 3aeMHU, JJOPH aKo B Kpas Ha
rogMHaTa MPEANPUATHETO BCE O HE 3HAa¢ KOHKPETHO KO
KPEIUTOIONYJaTeI ca MoYnHamu. bu Ouiao ymMecTHo na Oble mpu3Hara
3aryba OT 00e3IeHKa 3a Te3W “HACTBIWIN HO HeoOsBeHn  3aryou. He Om
OuII0 TpaBUITHO, 00aue, Ja ce Mpu3Hae 3aryda oT 00e3leHKa 32 CMBPTHH
Clly4ad, KOUTO CE OYaKBAT B OBJCII MEPHOJI, 3aII0TO Hen30e:KHATa 3aryda
(cMBpTTa Ha KPETUTOIOIYIaTElIs) OIIIE HE € HACTBITHIIA.

AG91. Korato ce W3MOM3BaT HCTOPUYECKUTE HOPMH 3a 3arydoa IpH
M3YHCIISIBAHETO Ha OBACHM MapHUYHU MOTOIH, BAXKHO € HH(OopMaIusaTa 3a
UCTOPHYECCKHTE HOPMH Ha 3aryda Ja ce Ipuiiara 3a TPy, KOUTO Ce
OIpEe/eNAT 10 HAYWH CHBMECTUM C TO3M 3a IPYHHUTE, 32 KOUTO ca Owin
HaONMIOlaBaHW ~ MCTOPHYECKUTE HOpMHM 3a 3aryba. CiiemoBarenHo,
U3IO0I3BaHUAT METOJ TpsOBa Ja Jaje BB3MOXKHOCT BCsKa rpyna Jia Obie
aconMMupaHa ¢ HHPOPMAIUATA 32 MUHAJIATa HCTOPHSI Ha 3aryOnTe B TPyIU
AKTUBU C UACHTUYHU XaPAKTCPHUCTUKU HAa KPEAUTHUA PUCK U CbOTBETHUTC
HaOJIOIaBaH! JJAHHU, KOMUTO OTPa3siBaT HACTOSILIMTE YCIOBHSL.

AG92. Meronu Ha 6azata Ha (GOPMYIM WM CTATHCTUYECKA METOAM MOrar Ja
OblaT M3MOI3BAaHM 3a ONpEJEsHEe Ha 3aryouTe OoT OOe3leHKa B Ipyma
(MHAHCOBM aKTHBU (HApUMEp 3a KPEIUTH C ITO-MaJIKU Calijia) JOKOIKOTO
T€ ca ChbBMECTHMH C M3HCKBaHuATa B maparpadu 63-65 u AG87- AGIL.
Bceku usnons3BaH Mojzen TpsOBa Ja BKIOYBA e(eKkTa OT CTOMHOCTTa Ha
napuTe BBB BPEMETO, J1a B3eMa MpeIBUJl MapUYHUTE MOTOLMU 3a LIeNus
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OCTaHaJl )KMUBOT Ha aKTWBa (HE caMo ClleABallATa FOAMHA), BB3pacTTa Ha
KpeAUTUTE B MopTdeiiya 1 Aa He MpeAU3BUKBA 3aryda oT 0Oe3leHKa Mpu
II'bPBOHAYAIHO MTPU3HaBaHe Ha (MHAHCOB aKTUB.

Ilpuxo0 om nuxeu cned npuznasame Ha obe3yeHKa

AG93. Cnen kato (uHAHCOB aKTUB WM Tpymna MoJo0HU (UHAHCOBH aKTHBU ca
OMJIM TIPEOLICHCHHW B pe3yiTaT Ha 3aryda OT 0Oe3IeHKa, BIIOCIECIACTBHE
NPUXONBT OT JIMXBU CE€ MpH3HABa Ha 0a3aTa Ha JIMXBEHHUs MPOIIEHT,
W3IOJ3BaH 3a JMCKOHTHPAHE Ha OBJCHMTE MMapuYHU TOTOIH, C IIel
OLICHSBaHE Ha 3aryda oT 00e3lIeHKa.

Xemxupane (maparpagu 71-102)
Xeoowcupawu uncmpymenmu (napazpagu 72-77)

NucTpymMeHnTH, OTTOBAapAIHU Ha YCIOBHSTA
(maparpadu 72 u 73)

AGY94. TlotenuunannaTa 3aryda OT OMIIMS, KOATO MPEANPUATHETO MPOAABa, MOXE
na ObpIe mo-roAMa MO CTOMHOCT OT IIOTeHIHalHara meyaida oT
ChOTBETHATa Xe/[pKkupaHa mo3unus. C Apyru aymH, MpojaZeHa OMIus He
MOXE Jla TOCHY)XH 32 HaMalsBaHE Ha IOTCHIIMAIHUTE TMe4aaOu WU
3aryou OT Xemkupana mozunus. CremnoBaTeHO, MPOJaJACHA ONIUS HE
OTroBapsl Ha YCJOBHSTA 3a XEKUPAI] HHCTPYMEHT, OCBEH aKo HE ¢
MOCOYEHAa KaTo KOMIEHCANHs Ha 3aKyleHa OIMIHs, BKIIOYHTEITHO TaKaBa,
KOSITO € BHEJIpeHa B JpYyr (MHAHCOB MHCTPYMEHT (Hampumep mpoaajaeHa
KOJI OTIIIHSI, M3MOJI3BAaHA 32 XeDKUPaHe Ha M3UCKyeM IBIT). B mpoTtnBoBec
Ha TOBA, 3aKyleHaTa OIIIUs MMa MOTEHIIMAHU TeJaiOnu paBHU WU T0-
TOJIEMH OT 3aryOMTe, W CIICOBATEIIHO MOXE Jla HaMaJlu MOTEHI[MaTHAaTa
nevyanba uiau 3aryda OT IPOMEHUTE B CHPABEAJIUBUTE CTOMHOCTH WIIU
NapUYHUTE MOTOIHU. TS CHOTBETHO MOXKE Ja ce KBaU(UIHpa KaTO
XeJDKUpAIl MHCTPYMEHT.

AG95. MuBectunms, nbpKaHa 10 MaIeXK, OTIETEHA IO aMOPTHU3HpaHa CTOWHOCT,
MoOXe J1a Objie onpeseseHa KaTo XeIKUPAL] HHCTPYMEHT MPH XeHKUpaHe
Ha BAIYTEH PHUCK.

AGY6. MuBecTunivisi B HEKOTHPAH KallMTAJIOB MHCTPYMEHT, KOMTO HE CE€ OTYMTA
M0 CIpaBeJIMBa CTOWHOCT, 3aIl0TO HETOBaTa CIPaBEAJINBAa CTOWHOCT HE
MOXe J1a ObJic Ha/Ie)KTHO OLICHEHA, UJIM B JCPUBATHB, KOMTO € CBBP3aH C
U TpsiOBa 1a ObJE ypeAeH 4pe3 JI0CTaBKa Ha TAKbB HEKOTHMPAH KallUTAaJIOB
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MHCTpYMEHT (Buk mnaparpadu 46B) u 47) He Moxke Jja Obje ompeneneHa
KaTo XeKUpAaI] MHCTPYMEHT.

AG97. CobcTBeHNTE KAalUTAJIOBM MHCTPYMEHTH Ha NPEINpPUSITHETO HE ca
(MHAHCOBM aKTUBHM WM (MHAHCOBH IaCHBH Ha MPEIIPUATHETO |
CICIOBATEIHO HE MOraT Ja ObJaT ONpeNeNieHH KaTo XeMKHUpaly
UHCTPYMEHTH.

Xeoorcupanu nozuyuu (napacpaghu 78-84)

[To3unmuu, oTroBapsumu Ha YyciuoBusitra (maparpadu
78-80)

AGO8. TBppn aHT@XUMEHT 3a TpuaoOMBaHe Ha Ou3HEC B OHM3HEC
KOM6I/IHaL[I/ISI HC MOXE a 6’[:I[e XCIDKUpPaHa MO3rI KA, C U3KIIIOYCHNUC Ha BAJTYTHUA
PHCK, Thi KaTO JPYIUTE PUCKOBE, KOUTO C€ XEMKHPAT HE MOTaT Jia ObJaT TOUHO
OTIPEJICIICHU U OIleHeHHU. Te3n Ipyru puckoBe ca 00ImM OM3HEC PHUCKOBE.

AG99. MuBecTuiiusg Mo Merona Ha COOCTBEHHS KalluTal HE MOXe aa Obae
XUJDKUpaHa MO3MIMSA B XEUKMPAHE HA CIpaBeUIMBa CTOMHOCT, 3aILOTO
METOABT Ha COOCTBEHUS KallUTal IPU3HABa KaTO IIPUXOJ WM pa3xoh Aesa
Ha MHBECTUTOPA B NPUXO0/a UM Pa3X0/ia Ha aCOLUMPAHOTO MPEATIPUSTHE,
a HE NPOMEHUTE B CIIpaBEUIMBaTa CTOMHOCT Ha HWHBectunusAra. Ilo
NOAOOHM  NPUYMHHU  HMHBECTHIUMS B  KOHCOJIMJHMPAHO  JBLIEPHO
HOpeanpusTie He MOXe Ja Oble XeKMpaHa MO3MULMS B XeIKUpaHE Ha
CIpaBeUIMBa CTOMHOCT, 3alOTO KOHCOJIMJALMSTA IPU3HABA B IIPHUXO.
UM pa3Xxol NpHUXOJa WM pa3XxoJa Ha IBLIEPHOTO MNpEANpPHUSTHE, a HE
IIPOMEHUTE B CIPABEAIUBATA CTOMHOCT Ha MHBECTULIUATA. XEIKUPAHETO
Ha HETHAa MHBECTHUIUS B YYXKJECTpPAaHHA JEMHOCT € pa3iIM4HO, Thbi KaTo
TOBAa € XEIKMpaHE Ha BaJyTHaTa EKCIIO3MIUA, a HE XELKUpaHE Ha
CIpaBeUIMBa CTOMHOCT HA IIPOMSIHATA B CTOMHOCTTA HA UHBECTULUATA.

Onpenensiue Ha buHAHCOBH MNO3UIUHU KaTo
xeaxupanu nozunuu (maparpacdu 81 mu 8§1A)

AG99A. (....) IIpennpussTeTO MOKE Aa ONPEAENIN BCUUKUA TAPUYHU ITOTOLU
OT uenusi (UHAHCOB AaKTUB WJIM (PUHAHCOB TACHMB KaTO XeIKMpaHa
MIO3ULIUS CaMO 3a €IUH ONPENENIEH PUCK (HallpuMep caMo 3a MPOMEHH,
KOMTO ce oTHacAT 3a mpomeHute B LIBOR). IlpumepHo 3a ¢unHaHcoB
MacuB, YUHTO eeKTUBEH JuxBeH mporeHT € 100 6a30BM myHKTa MOJ
LIBOR, mpeanpusTuero MOXKe Aa ONpeleiau KaTo XeKHpaHa IMO3UIHS
uenus nacus (T. €. miaBHuua mmoc jauxsa LIBOR munyc 100 6a3oBu
MyHKTa) W Jla Xe[LKUpa NpoMsHara B CIpPaBeAJIMBaTa CTOMHOCT WJIHU
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MapUYHUTE TOTOIA Ha TO3M IISUT MACHB, KOMTO Ce OTHACS JIO MPOMEHH B
LIBOR. IlpenmpustueTro MoOXe ChIO Aa u30epe M KoeUIHEHT Ha
XeKkupaHe pasznudeH oT 1:1, 3a ga momoOpu eQeKTHUBHOCTTa Ha
XeIKUpaHeTo chriacHo naparpad AG100.

AG9Y95. OcBeH TOBa, ako (PMHAHCOB MHCTPYMEHT C (MMKCHUpPAH IMPOLEHT €
XEDKUPAaH M3BECTHO BpPEME CJi€[] HErOBOTO Ch3JaBaHE U JIMXBEHUTE
MPOLIEHTH MEXIYBPEMEHHO Ca CE€ MPOMEHWIM, IPEIIPUATHETO MOXKE J1a
OIpesieNy 4acT, paBHa Ha 0a30BUs mpoLeHT (...). Hampumep, na npuemem,
4ye eHO MpeANnpusTue ch3AaBa (UHAHCOB aKTUB C (PUKCHpaHa JMXBA OT
CU100, xoiiTo nMa eeKTUBHA JTUXBA OT 6 MPOIEHTA 10 BPEMETO, KOraTo
LIBOR e 4 npouenta. To 3amouBa /1a XeKMpa TO3M AKTUB MAJIKO I10-
kbcHO, koraro LIBOR e pocturHan 8 mpoleHTa M cChOpaBenauBara
CTOMHOCT Ha akTuBa € Hamaysuia 1o CU90. [Ipeanpusaruero u3uucissa, 4e
aKko € KyluJO aKkTHMBa Ha Jarara, Ha KOSATO TO 3a I'bPBH I'bT ONpPENEIIs
aKTMBa KaTO XeKMpaHa No3ulus 3a crnpasBemiBara ctoiHocT CU9O0,
eeKkTUBHAaTa TOXOAHOCT OM Oumna 9.5 mpouenta. (...) Ilpeanpusituero
Moxe fa onpeaenu yact ¢ quxsa LIBOR ot 8 nponenra, kosiTo ce chbcTon
OTYACTH OT MAPUYHU MOTOIM C JOTOBOPHA JINXBA U OTYACTH OT paziuKaTa
MEX]y cerammHara crpaBeanuBa ctroiHocT (T. e. CU90) u cymata, KOsTO
MOJUIeKU Ha BpbIllaHe Ha majaexka (1. e. CU100).

Onpenensine Ha HEePUHAHCOBH HO3UIHUHU KaTo
XenqxXupanu no3unuu (maparpad 82)

AG100. [IpomenuTe B 1leHaTa Ha CBbCTaBHA YacT MJIM €JIEMEHT OT
HEe(MHAHCOB AaKTUB WJIM HE(PUHAHCOB IacUB OOWKHOBEHO MMaT
HENpeaBUINM e(eKT, KOWTO HEe MOXe Ja ObJe OIICHEH OTICIHO, BBPXY
[[eHaTa Ha TO3ULHMATA, KOHTO € CpaBHUM C edekTa OT MpoMsHaTa Ha
Na3apHUTE JIMXBEHM MPOLEHTH BBPXY LieHata Ha OOJIMTranusL.
CnenoBarenHo, €quH HE(QUHAHCOB AaKTHB WIM HE(QUHAHCOB MacHB €
XeJUKMpaHa IMO3UIUs caMO KaTo I[UI0 WJIM 3a BAJIyTeH pHUCK. AKO MMa
pasnuKa MEXIy yCIOBHUATA HAa XEDKUPALWs MHCTPYMEHT M XeJDKHpaHaTa
O3S (HallpuMep 3a XePKMpaHe Ha MPOrHO3HA MOKYIKa Ha Opa3uiIcKo
kade upe3 wu3MoBBaHE Ha (OPYbpJAEH JJOTOBOpP 3a IIOKyllKa Ha
KOTyMOMiicKO Kade Tmpu HHauYe TMOJOOHM YCIIOBHUS), XeDKUPAILOTO
B3aWMOOTHOIIICHUE MOXeE J1a ce KBaTH(HUIIMpa KaTO B3aMMOOTHOIICHUE
IpH XeKUpaHEe IMpH YCIOBHE, Y€ BCUUKH YCIOBUs Mo maparpad 88 ca
U3IBJIHEHU, BKIIOYUTEIHO TOBA, Y€ CE OYAKBA XEKUpPaHETO J1a Oble
BHCOKO e(eKTHBHO. 3a Ta3u IieNl, cymMara Ha XeIKUPALs MHCTPYMEHT
MoOXke Ja ObJe Mo-rojiiMa OT Ta3d Ha XeIKUpaHaTa MO3ULHUS, aKo TOBa
nonoOpsiBa  eeKTMBHOCTTa HA  XEDKUPAIIOTO  B3aUMOOTHOIICHHE.
[lpumepHo Moxe na ObAe HaNpaBeH PETPECHMOHEH aHalu3, 3a Ja ce
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YCTAaHOBU  CTaTHUCTMYECKO B3aMMOOTHOIICHHE MEXAYy XeIKupaHaTa
no3uius (Hampumep cienka ¢ Opa3uicko Kade) U XeDKUpaIms
MHCTPYMEHT (HallpuMep cAeka ¢ KOJIyMOuicko kade). AKo MMa BaJIMUIHO
CTAaTUCTUYECKO B3aMMOOTHOIIEHHE MEXJIy JBET€ IPOMEHIUBH (T. €.
MEXIy CIUHUYHUTE IIEHW Ha Opa3HJICKOTO M KOJIYMOHMHMCKOTO Kade),
HAaKIOHBT Ha JIMHUATA HA perpeca MoXke jJa ObJe M3MOJ3BaHa Ja ce
YCTaHOBU Koe(UIIMEHTa Ha XeKUpaHE, KOMTO Il YBEIMYHU BB3MOXKHO
Haii-MHOTO oOu4akBaHaTta edekruBHOCT. Hampumep, ako HaKJIOHBT Ha
nuHusTa Ha perpeca € 1.02, koedpuMEHTHT Ha XeMKUpaHe, 6a3upaH Ha
xepkupanu nozunuu 0.98 xbMm xemxupain uHCTpyMeHT 1.00, moBuiaBa
MaKCHUMAaJTHO OuYaKBaHaTa e(eKTUBHOCT. XemKuparoTo
B3aMMOOTHOINICHUE, 00aue, MOXKe J1a TOBEE 10 HEEPEKTUBHOCT, KOSITO CE
IpU3HaBa B MPUXOJ WJIM Ppa3xXxod IO BpPEME Ha XeDKUPALIOTO
B3alMOOTHOIIICHHE.

OnpenensHe Ha TPyONu OT MO3UINHUHU KAaTO XEIAXHUPAHHU
no3unuu (maparpacdu 83 u 84)

AG101. XemKUpaHeTo Ha IsUla HETHA MO3ULHS (HalmpuMep BCUUYKH HETHU
aKTUBM M MACHBU C (UKCHUpaH JMXBEH MPOIEHT C €IHAKbB MaJeX), a He
Ha OIlpe/iesieHa Xe/PKUpaHa II03ULMs, HE OTroBaps Ha YCIOBHUATA 3a
OTYMTaHE Ha Xe[kupaHe. [louTH chIMAT e(eKT BBPXY MPUXOIUTE WIH
pasxoAuTe OT OTYMTAHE Ha XEKUPAHETO 3a TO3M THUI XePKUpaly
B3alMOOTHOILIEHHSI MOXe J1a ObJie TOCTUTHAT KaTo 32 XeKUpaHa IMO3UIUs
ce omnpezenu 4acT ot 0azoBute no3unuu. Hampumep, ako enHa 6aHka numa
aktuBu CU100 um macuBu CU90 ¢ mogoOHU yclIOBHSL M PUCKOBE H
xemkupa HerHa ekcnosuuus CULO, 14 Moxe Ja omnpeaenu KaTo
xemxupana no3uist CUL0 ot te3u aktuu. ToBa ompeneneHrue Moxke 1a
Ce W3IO0JI3Ba, aKO TE€3M aKTUBHM M MACHBU Ca MHCTPYMEHTH C (PMKCHpaHa
JMXBA, KaTO B TO3U CIydall TOBA € Xe/DKUpaHe Ha CIPaBEJIMBa CTOMHOCT,
UJIM, aKO T€ ¢4 UHCTPYMEHTHU C IPOMEHJIMB JUXBEH IPOLIEHT, KaTO B TO3U
cllydail TOBa € Xe[UKMpaHe Ha mapudeH ©NOToK. ChIo Taka, aKo
HNPEANpPUATHETO HUMa TBBPJ AHTAXKUMEHT Ja H3BBPIIM IOKyllKa Ha
gy)kjecrpanHa Bainyra B pasmep Ha CUIOO v TBBpI aHTa)KMMEHT Ja
M3BBPIIM Mpojaxkba B yykiaecTpaHHara Baimyra B pasmep Ha CU90, To
Make 1a xekupa HetHa cyma CU10 upe3 nmpupoOuBaHe Ha JepUBATUB U
ONpENEITHETO My 3a XeDKUpall MHCTpyMEHT, oTHacsm ce 3a CU10 ot
TBBPANS aHTAKUMEHT 3a nokynka Ha CU100.

Omuumane na xeoxcupanemo (napacpaghu 85-102)

AG102. [Ipumep 3a xemKUpaHe Ha CIpaBeIMBA CTOMHOCT € XeIKUPAHETO
Ha TMOTEHIMAIHUSA PUCK OT M3MEHEHMs B CIpaBe/yIMBaTa CTOHHOCT Ha
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ABJITOB MHCTPYMCEHT C (1)I/IKCI/IpaHa JIuXBa B pE3YITAaT Ha U3MCHCHHATA B
pa3MeEpa Ha JIMXBCHUS MMPOLCHT. HO,I[O6€H BU XCIPKUPAHE MOXKC Ia 6’5,[[6
HampaB€HO UJIM OT CTpaHa Ha U3AAaTCJId, UJIM OT CTpaHa Ha MPUTCKATCIIA.

AG103. [Ipumep 3a xemxupaHe Ha MapUUYeH MOTOK € HM3IMOJI3BAHETO Ha
CyoTl, 3a Jla MOX€E JIBJT C IUJIaBall JUXBEH MPOLEHT Ja ObJe MPOMEHEH B
IBIT ¢ (MKCUpaH JIMXBEH MPOIEHT (T. €. XePKUPaHe Ha ObJeia cleika, B
KOSITO OBJCIMTE TMapUYHHU IMOTOIH, KOMTO CE XeDKUpAT, ca ObICIIMTE
JTUXBEHHU IUIAAHUA).

AG104. XeKUpaHETO Ha TBBPJ aHTAKUMEHT (HampuMmep Xe/DKUpaHe Ha
M3MEHEHHETO B IIeHaTa Ha TOPHUBOTO IO OTHOIICHHWE Ha HEMpHU3HAT
JIOTOBOPEH aHT@XMMEHT OT CTpaHa Ha eJEeKTpUYecKa KOMITaHUs 3a
3aKylyBaHEe Ha TOPHBO Ha (MKCHpaHa [[eHa) MPECTaBIsIBa Xe[PKUPaHe Ha
eKCMO3UIMsl KbM IPOMSHA B CIpaBemiuBaTa CTOHHOCT. ClieoBaTeNHO
TAaKOBa XE/DKHpaHe € XeIKUpaHe Ha clpaBeyiuBa CTOWHOCT. ChINacHO
naparpad 87, o0ade, XePKHPAHETO HA BaIYyTeH PHUCK TI0 TBBPI
aHT@KMMEHT OM MOIVIO J1a C€ OTYMTA KaTo XeIKUpaHe Ha MapruieH MOTOK.

OnensBane ePeKTUBHOCTTA HAa XEAXKHUPAHETO

AG105. XeKUpaHETO ce OIEHSBAa KAaTO BUCOKOE(EKTMBHO CaMO ako ca
U3I'BIIHEHHU CIIEHUTE JIBE YCIOBHSL:

a) B Hayanoto Ha XeKMPAHETO W B IMOCIICBAIIM TEPHOIH CE OYaKBa
XeDKUpPaHETO Ja Oble BUCOKOC(HEKTHBHO 3a TIOCTHTAHETO Ha
KOMIICHCHpAL TPOMEHU B CIpaBedNBaTa CTOMHOCT WJIH
Mapyu4YHUTEC MOTOLM, OTHACAIIM CE€ OO0 XCIKUPAHHUA PUCK, IIPE3
Mepuo/ia, 3a KOUTO € OmpeneNieHo XeLKHpaHeTo. ToBa ovYakBaHe
MOXe Ja ObAe JEeMOHCTPUPAHO IO pa3U4YHH HAYMHH,
BKIIFOUUTCIIHO CPAaBHCHUC HAa MUHAJIIM IPOMCHU B CIIpaBCjIiMBaTa
CTOMHOCT WJIM TMAPUYHHUTE TOTOIM Ha XeKMpaHaTa IO3UIIHS,
KOUTO CC OTHACAT 3a XCIDKUPAaHUA PUCK, C MUHAJIU IIPOMCHU B
CIpaBeAIuBaTa CTOWHOCT WJIM TNapUYHUTE TMOTOLHM  Ha
XCDKUpAUs HHCTPYMCHT, UJIM KaTO CC IMOKaX€C BHCOKa CTCIICH Ha
CTaTUCTHUYECKA KOpeJamus MEeXIy CIpaBeiuBaTa CTOMHOCT WIIU
Mapyu4YHUTE MOTOIM Ha XCKHpaHaTa MO3UIHUA W TE3UW Ha
XeKUpams HHCTpyMeHT. llpenmpustuero Moxe nga usdepe
Koe(MIIMEHT Ha XeKUpaHe, pasnuveH oT 1:1, 3a ma momoOpu
e(eKTHBHOCTTA Ha XePKUPAHETO M0 cMHCHIa Ha maparpad AG100.

0) KonkperHuTe pesyaratu OT XeLUKMpPAaHETO ca B paMkuTe Ha 80 -
125 nponenta. Hanprumep, ako KOHKpETHUTE PE3YNITAaTH ca TaKUBa,
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ye 3arybata BBpXy xemkupanms uHctpyment e CUI120, a
nevanbaTa ot nmapuuHute nHCTpyMeHTu € CU100, komrieHcanusTa
MOJKE€ J1a ce M34Mciu, kKaro ce pazaenu 120/100, koero npasu 120
npoiieHTa, wim kato ce paznenu 100/120, koeto e 83 mpouenrta. B
TO3M HpUMep, NpHUEMaliKki, Ye XeIKUPAHETO OTroBaps Ha
VCIOBHETO B a), MPEONPHUATHETO OW MOIJI0 Ja HalpaBu
3aKIIIOYEHHETO, Y€ XEKUPAHETO € OUJI0 BUCOKOE(PEKTUBHO.

AG106. B MuHuMManHa creneH e(peKTUBHOCTTA C€ OLEHSBA IO BPEMETO,
KOTaTO TPEIIPUSTHETO W3TOTBS CBOWUTE TONUINHM WM MEXIUHHH
(pMHAHCOBH OTYETH.

AG107. Hacrosumsar cranmapt He mocodBa €QWH METOJ 3a OLEHKa Ha
eeKTHBHOCTTa OT XEPKUPAaHETO. MeTOABT, KOWTO MPEINpHUSTHETO
BB3IPHEMa, 32 OICHSABAaHE €(EeKTMBHOCTTA Ha XEIKUPAHETO 3aBUCH OT
HEeroBaTa CTpaTerus 3a yrpasJlieHHe Ha pucka. Hampuwmep, ako crparerusra
Ha TpeInpuATHETO 3a YIpaBICHHE Ha pHCKA € Ja Cce KOpUrupa
NEepPUOAUYHO CyMmMaTa Ha XeKUpalps HHCTPYMEHT, 3a Ja C€ OTpassr
IMPpOMCHUTE B XCIKHMpaHaTa MO3ULHAA, HCO6XO)II/IMO € ONpeaAnpuATUCTO Oa
MOKaXKe, Ye Ce OYaKBa XeDKUPAHETO Ja ObJe BUCOKO €(peKTUBHO caMo 3a
nepuoja 10 CIEJBAIIOTO KOPUTHPAaHE HA XEKHpalps HHCTPYMEHT. B
HAKOU ClIydar NPCANPUATHCTO YCBOABA PA3IMYHU MCTOAU 3a PASIIUYHUTEC
TUIIOBE XeIKUpaHUs. JlOKyMEHTalusITa Ha MPEANPHITHETO 32 HEroBaTa
CTpaTerusi Ha XeKHpaHe BKIIOYBA HETOBUTE IPOIEAYpH 3a OLEHKAa Ha
edexruBHOCTTA. Te3u MpOIEIYpH ONMPENENIAT AaIU OLEHSIBAHETO BKIIOYBA
BCHUYKH E€YaJION MM 3aryOu BBPXY XCDKApAIMs HHCTPYMEHT, WJIH, Al
CTOITHOCTTa Ha HHCTPYMEHTA BBB BPEMETO € U3KITI0UYCHA.

AGIOTA. ().

AG108. AKO IPUHLUMIIHUTE YCIOBUS Ha XEIKUpAIMs UHCTPYMEHT U Ha
XeJUKUPAaHUsl aKTUB, MACHB, TBBPJ] AHTAXHUMEHT HMJM MHOIO BEpOSTHA
MPOTHO3HA C/IEJKA CHBIAIAT, N3MEHEHUATA B CIIPABEIJIMBATA CTOWHOCT U
B MApUYHHUTE MOTOLHU, OTHACAIM CE J0 XEKUPAHUS PUCK, MOTaT U3LSIO0
Ja ce KOMIIGHCHpAaT B3aHMMHO, C€JHOBPEMEHHO KOTraTO 3alo4Ba
XeJDKUpAHETO U ciied ToBa. Hampumep TUXBEHUAT Cyoll MOKe ja Oble
eeKTHBHO XeIKMpaHe, ako YCIOBHATa CymMa M cyMara Ha IJIaBHUIATA,
CPOKBT, JaTHTEe 3a KOpPEKIHMs Ha IIeHHUTe, JaTUTe Ha JUXBEHUTE
NOCTHIUICHUS M IUJIAAHMS 110 IJIaBHMIIATa M 0a3ara 3a M3YUCISBAHE HA
JUXBEHUTE TPOLEHTH Ca €THAKBU 32 XeDKUpAIMs WHCTPYMEHT |
xekupaHaTa no3uius. OCBeH TOBA, XEIKMPAHETO HAa MHOIO BEpOsTHA
IIPOTHO3HA MOKYIIKa Ha CTOKA MOCPEICTBOM (OPYBP/EH JOTOBOP MOXE 1
Ob/1e BUCOKOE(PEKTUBHO, aKO:
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a) (GOpYbPIHUAT JOTOBOP € 3a KyIIyBaHE Ha €JHO U CHIIO KOJTUYECTBO
OT €Ha U ChIAa CTOKAa MO €JHO U ChIIO0 BpPEME U MSICTO KaTo
XePKMpaHaTa IPOTHO3HA ITOKYIIKa;

0) CIpaBeIIUBaTa CTOMHOCT Ha (OPYBPIHUS JOTOBOP B HAYAIOTO €
paBHa Ha HYJIa;

B) M3MEHEHUETO B OTOMBA WJIM MPEMUATA MO (OPYbPIHUS JOTOBOP €
M3KITFOYEHO OT OIEHKaTa Ha €(peKTUBHOCTTA M € MIPU3HATO MPSKO B
nNpuxod WA pa3xod, WiIn U3MCHCHUCTO B OYAKBAHHUTC IMApUYHU
MOTOIM OT MHOTO BEpOsITHaTa NPOTHO3HA clieNka ce Oasupa Ha
dopybpiHaATa IIeHA HA CTOKATA.

AG109. IoHsikora XeKMpalupsaT UHCTPYMEHT KOMIIEHCHpa caMO 4acT OT
Xe[KUpaHusi puck. Hampumep xemxkupaHeTo HsAMa Ja ObAe HAIBIHO
e(eKTUBHO, aKO XEKUPALMAT WHCTPYMEHT M Xe[DKHpaHaTa MO3UIUs ca
JCHOMHUHUPAHU B PA3IMYHU BaJIyTH U HE ce ABMXKAT B TaHueM. ChIIo
TaKa, XeUKHPAHETO Ha JIMXBEHMs PHCK C TIOMOIITa Ha JICPUBATHB HE Ou
OuI0 HaBIHO €(PEKTHBHO, aKO YacT OT U3MEHEHHSTa B CIIpaBEIIMBaTa
CTOMHOCT Ha JepUBaTHBA CE€ IBIDKM Ha KPEAUTHUS PUCK Ha Jpyrara
CTpaHa.

AG110. 3a ga UW3NBIHU YCIOBHUATA 3a OTYUTAHE Ha XEHKUPAHE,
XeJDKMPAHETO TPsiOBa Jla ce OTHACS 32 KOHKPETHO ONpeesieH 1 0003HaueH
PHCK, a HE MPOCTO 3a OOIMMTE OM3HEC PUCKOBE HA MPEANPUITHETO, U B
KpaiiHa cMeTKa TpsOBa Ja BIHWsAE Ha NPHUXOJUTE WM Ppa3XoAUTE Ha
NpEeAnpUATHeTo. XeHKUPaHEeTO Ha pUCKAa OT ocTapsiBaHE Ha (U3MYECKH
aKTUB WJIM PUCKA OT EKCIPOIpHAIs Ha COOCTBEHOCT OT AbpXKaBaTa HE €
MPUEMIIMBO 332 OTYUTAHE Ha XeKUpaHe; e(PeKTUBHOCTTA HE MOXe J1a Obie
OIICHEHa, ThM KaTO MOJOOHM PHUCKOBE HE MOrar jaa ObAaT HaJekKIHO
OLICHEHH.

AGI111. Ilpu nuxBeH pHUCK €PEeKTUBHOCTTa Ha XE/DKUPAHETO MOXKE Ja ce
OLIEHU Ype3 M3rOTBSHETO Ha MajekeH rpaduk 3a (UHAHCOBUTE aKTUBU U
(uHaHCOBUTE MAacUBU, KOWTO MOKa3Ba HETHATa JIMXBEHA EKCIO3MIIMS 3a
BCEKH I1EPHOJ], IIPU YCIIOBUE Y€ 110100HA HETHA EKCIIO3UIIMS € CBBbp3aHa ¢
ONpe/eNCH aKTUB WM TMacuB (WJIM OIpelelieHa Tpyrna aKTHBU WM
NacuBU, WJIM ONpeAereHa YacT OT TAX), KOUTO MOpaxaaT HeTHara
eKCIO3UIUs, U €(PEKTUBHOCTTA HAa XEDKUPAHETO CE OILICHSBA CIPSIMO TO3H
aKTUB WUJIU TIACHB.
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AG112. IIpu onensiBane e(eKTUBHOCTTA HA XE/DKUPAHETO MPEIIPUITHETO
OOMKHOBEHO B3eMa IpEeABHJ CTOWHOCTTA Ha MapuTe BHB BpeMeTo. He e
HY)KHO HEMpPEeMEHHO (MKCHUPAHUIT JIMXBEH MPOICHT Ha Xe/DKUpaHara
NO3WIHS Ja ChBHANAa C (UKCHPAHUSA JIMXBEH TMPOLEHT Ha Cyona,
ONpENENEH 3a XE[UKUpPAHE Ha CIpaBeiMBa CTOMHOCT. HHTO mBK €
HEOOXOIMMO MTPOMEHJIMBUSAT JIMXBEH MPOLEHT IO JTMXBOHOCEH aKTHB HJIN
nacuB Aa ObJe CHUMAT KaTo IMPOMEHJIMBHUS JIMXBEH IMPOILEHT Ha CYoIla,
ONpeseieH 3a XeKUpaHe Ha chpaBeyiuBa croiiHocT CrpaBeminBara
CTOMHOCT Ha Cyoma TIPOHM3/IHW3a OT HErOBOTO HETHO YpEeKIaHe.
@dukcupaHUTe U MPOMEHJIUBH JIMXBEHU MPOIIEHTH Ha Cyolla MOrar Jia ce
MpOMEHST 0e3 TOBa Ja TIOBJIMsIC HAa HETHOTO YPEeKIaHe, ako U JiBaTa Obaar
IIPOMEHEHH B €IHAKbB pa3mep.

AG113. AKO enHO TMpeanpuaAThe HE YIOBJICTBOPSIBA KPUTEPUUTE 3a
S(CKTUBHOCT Ha XEPKUPAHETO, MPEANPUATHETO MPEYCTAHOBSIBA OTYUTAHE
Ha Xe[DKMpaHe OT IIOC/IeHaTa JaTa, Ha KOATO € OWIO JO0Ka3aHo
CBOTBETCTBUE C KPUTEPUUTE 3a €(EKTUBHOCT Ha XEMKUPAHETO. AKO,
obade, TPEANPUATHETO YCTAHOBH CHOMTHETO WJIM TpOMSHATa B
oOCTOATENICTBATa, KOUTO Ca MPEAU3BUKATN HEH3MBIHCHHUETO Ha
KpUTEPUHTE 32 EPEKTUBHOCT OT XEKHPAIIOTO B3aUMOOTHOIICHHE U
MOKaKe, Y€ XeNKUPAHETO € OWII0 eeKTHUBHO Npenud BB3HUKBAHE Ha
CBOMTHETO WJIM TIPOMsSIHaTa B  OOCTOSITENCTBATAa, MPEIIPUITUETO
MPEYCTaHOBSIBA OTYUTAHE HA XEPKUPAHETO OT Jarara Ha ChOUTHUETO WITU
poMsiHAaTa B 00CTOSTEIICTBATA.

OTuyMTaHe XENXHUpPAHETO Ha CHpaBeIJUBAa CTOMHOCT
3a nopTPelTHO XeNXKUpPpaHEe Ha JUXBEH PUCK

AG114. 3a XeDKMpaHE Ha CIpaBeIIuBa CTOMHOCT Ha JIMXBEH pHCK,
CBBp3aH ¢ MOpTdein oT (MHAHCOBU AKTUBU WM (PUHAHCOBU MACUBH,
OPEINPUITAETO TPsAOBA Ja W3IBIHM HM3UCKBAHUATA Ha HACTOSIMS
CTaHJapT, aKko CHa3Ba MPOIEAYpUTE, NMPEIBUICHU B a)-U) U maparpadu
AG115- AG132 no-gomy.

a) Karo wact oT cBOS mpolec Ha YIOpaBJIIEHHE Ha pHUCKa
MPEANPUATUETO OIpeAess NopThels OT MO3UIUU, YUWTO JTUXBEH
pHUCK To ucka na xemkupa. [loprdeitabT Moxke na Chabpika camo
aKTMBHU, CaMO ITaCUBU WJIM U aKTUBU U mnacusH. [Ipennmpustuero
MOXE J]a OIpeneNu JABa WM TMoBede mopTdeiina (Hampumep
HOpEeIIpUsITHETO MOXKE Ja Ipylihpa CBOUTE aKTUBH, OOSBEHU 3a
nponax0a, B OTHENCH MOPT(QeiiT), KaTo B TO3W CITydaid TO Mpujiara
HACOKHUTE I10-710JTy OOT/IEITHO KbM BCEKU MOPTQHEilI;
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0) [peanpustTuero aHamu3upa noprdeisaa Mo nepuoau Ha IpoMsHA
Ha LIEHOBUTE yCJIOBUs Ha 0a3aTa Ha OYaKBaHU, a HE HA JOTOBOPHH,
JIaTH 3a IPOMSIHA HA LIEHOBUTE YCIOBHS. AHAIM3BT 110 IEPUOIHN HA
IpOMSHA Ha IEHOBUTE YCIOBUS MOXE Ja ObJe M3BBPLIEH IO
pa3IMYHU Ha4YMHU, BKIIOUMUTEIHO IUIAaHUPAHE HA MApUUHUTE
NOTOLM B MEPUOAMUTE, B KOUTO T€ CE€ OYAKBA Ja BB3HUKHAT, WU
IJIJaHUpaHe Ha YCIOBHM CYMHM Ha [JIaBHULATa Ipe3 BCUYKHU
IIEPUOU O MOMEHTA Ha IPOMsIHA Ha LIEHOBUTE YCIIOBUSI;

B) Ha 0Gazata Ha TO3M aHanM3 TPENNPHUATHETO OIMpeaess cymara,
KOSITO WCKa Ja XeKupa. [IpelnmpusTHeTro ImocodBa Karo
XCKUPAaHa MMO3ULHA CyMa OT aKTMBH WJIW IMAaCUBU (HO HC HETHa
cyma) OT ompeneneHus mopTdeiis, paBHa Ha CyMaTa, KOATO TO MCKa
na 0003Ha4M 3a XeDKUpaHe. (...);

r) [IpennpusarueTo moco4yBa JUXBEHUs PUCK, KOUTO Xxemxupa. Tosm
pPUCK MOXe Ja Oble 4YacT OT JIMXBEHHUS PUCK BBB BCEKH OT
0o0eKTHTE B XeDKMpaHaTa MO3ULHUS, HAPUMEP €TAJIOHEH JINXBEH
npoueHT (Hanpumep LIBOR);

1) [Ipennpustuero 1mocodyBa €AMH WM IIOBEYE  XELKUPALLHU
MHCTPYMEHTH 3a BCEKM I[epUOJ Ha TMpPOMSHA Ha IIEHOBUTE
YCJIOBUS;

e) Kato wu3nomsBa ompeneneHusita, HampaBeHU B B)-1) IO-TOPE,

NpPEANPUATHETO MPELEHsABAa B HAYaJOTO U B IOCIEABALIA
nepuoau, Jald ce  OyakBa  Xe[KUpaHero Ja  Obne
BHCOKOC(EKTUBHO Tpe3 Mepuoia, Ipe3 KOUTO € MPeIBUICHO JIa ce
U3BBPIIU XeDKUPAHETO;

K) [leppoguuHo  WpenmpUATHETO  OIEHSBA  HU3MEHEHHUETO B
crpaBe/UIMBaTa CTOMHOCT Ha XeKMpaHaTa MO3ULHsS (CHIVIACHO
B)), KOATO C€ OTHACS J0 XELKHPAHUS PHUCK (CBITIACHO T)), (...). [Ipu
YCTIOBUE, Y€ XCKUpaHETO (PaKkTHMdecKku € OompezesieHO ja Obie
BHCOKOC()EKTUBHO, KOTaTo C€ OIEeHsBa C T[OMOIra Ha
JOKyMEHTHPAHHUS METOJI Ha MPEIIPHATHETO 3a OIeHKa Ha
eeKTUBHOCTTa, TMPEANPUATHETO TMpPU3HABA W3MEHEHHUETO B
CIpaBeAMBaTa CTOMHOCT Ha XeDKHUpPaHaTa MO3UIUs KaTo revanda
WU 3ary0a B OTYETa 3a MPUXOIU W Pa3Xoqu U B €IHA WIIH JBE
Mo3uIMK B OajlaHCcOBHs OTYeT chIilacHO maparpad 89A. He e
HEOOX0IMMO HM3MEHEHUETO B CIIpaBeUIMBaTa CTOMHOCT Ja ObJe
pasnpenensiHo KbM OT/ICTHUTE aKTUBY MITU NAaCUBH;
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3) [lpeanpusiTuero OLEHsSBa UW3MEHEHHUETO B  CIpaBeaIMBaTa
CTOMHOCT Ha XeKUpAlMs HWHCTPYMEHTH) (ChITIaCHO J1)) U TO
npHU3HaBa Karo rneyanda WM 3aryda B OTYeTa 3a NMPUXOIU U

pasxoiu. CnpaseyinBara CTOUHOCT Ha XEJKUPaLy st
WHCTPYMCHTH) C€ MPU3HABA KATO aKTHB WJIM MACUB B OaJlaHCOBUS
OTYET;
n) Bcesika HeedextuBHOCT(*) ce mpu3HaBa B MPHUXOJ UK Pa3X0J KaTo
pa3nuKaTa MeXIy IPOMSHATA B CIIPAaBEUTMBATA CTOMHOCT TI0 XK) U
Ta3u 110 3).
AG115. To3u moaxon € onucan oy no-mnoapooHo. [oaxoast ce mpuara

caMo 3a XeDKHpaHe Ha CIpaBeJTNBA CTOMHOCT Ha JIMXBEH PUCK, CBBP3aH
¢ mopTdeitn OT PUHAHCOBU aKTUBY WJIH (MHAHCOBHU ITACHUBH.

AG116. [Moptdeitnbr o maparpad AGl14a) Moxe a ChIbpka aKTHBU H
nacuBu. ToBa Moxxe fa Obae M MOPTQEiI, ChabpIKAIL caMO aKTHUBU WITU
camo nacuH. [loprdelnbr ce u3MoN3Ba, 3a Ja ce OMpENeNd cymara Ha
aKTUBUTE WJIM TaCUBUTE, KOUTO MPEIANPUATHETO HCKA Ja XeKHpa.
[ToprdeitnbT, obaye, cam Mo cede CH HE € OmpeAesieH KaTo XeKHpaHa
MO3UIIUSL.

(*) Cpumre chOOpaXKEHUS 32 CHIIECTBEHOCTTA CE MPHIIAraT B Ta3W BPH3Ka, KAKTO

u 3a ocrananute MCu®O.

AG117. Ipu npwraranero Ha mnaparpad AG1140) npennpusTHETO
ompenens o4akBaHaTa JaTa Ha MPOMsIHA Ha [ICHOBUTE YCIOBHS Ha JaJieHa
MO3UIIHS KaToO MO-paHHaTa OT JIATUTE, Ha KOUTO Ta3W MO3MUIUS CC OYaKBa
Jla CTaHe IJIaTUMa WJIK JIa C€ TIPEOleHH J0 Ma3apHHUTe cTaBku. Jlature Ha
OYaKBAHOTO IPEOLICHSIBAHE CE€ M3UMUCIABAT B HAYAIIOTO HA XEKUPAHETO U
mpe3 Ienusl CPOK Ha XeKUpaHeTo, Ha 0azaTa HAa UCTOPUUYECKUS OMUT U
Jpyra Halu4Ha HHGpopMaIus, BKIIOYUTETHO MH(OpMaLKsS U OYaKBaHUS
OTHOCHO pa3Mepa Ha aBaHCOBUTE IUIAIIAHWS, JIMXBEHUTE IMPOICHTH H
B3aMMO/JICHCTBUETO MOMexay M. [IpennpusTus, KOUTO HAMAT MPAKTUKA
WU TS € HEIOCTaThuHAa, M3MO0J3BAT ONMHTA Ha MapTHROPCKA Tpyma 3a
CpaBHUMH (MHAHCOBU HWHCTPYMEHTH. Te3U OIIEHKM NEPUOJUYHO CE
MpepasriekIaT W aKTyaIu3upaT Karo ce uMa MpeaBH MpakTukata. [Ipu
no3uiuy ¢ (MKCHpaHa JINXBa OYaKBaHATA JlaTa 3a MPEOLICHIBAHE € JjaTara,
Ha KOSATO CE€ O4YaKBa MO3ULMATA Jla ObjJe IJaTeHa aBaHCOBO WJIM Jia ce
MPEOLICHH JI0 TMa3apHHUTE CTAaBKA HA IMO-paHHA JaTa. 3a rpyra Mmojo0Hu
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MO3WIMM aHAIM3bT MO Tepuoad Ha Oa3ara Ha OYaKBaHW JaTH 3a
MpEoLICHsIBaHE MOXE Jia ce M3BBPIM oja (opmara Ha pasnpeaensHe Ha
MPOIICHT OT Tpynara, a HE OTJACITHU IO3WIHH, KbM BCEKH IEPHO/I.
[Mpennpustrero MoXe Ja mpuiIara Jpyru METOIOJIOTHH 3a [[EJTUTE Ha TOBA
pasnpenensiae. [IpuMepHO TO MOXKE /1a U3MOI3Ba KOSDUIIMEHT 3a pa3Mepa
Ha aBAaHCOBUTE IUIAINAHUS 32 PA3MPECIITHE HAa aMOPTU3UPAHU 3aEMH KbM
NepUoaM OT BpeMe Ha 0a3ara Ha JaTUTE HAa OYAKBAHOTO IPEOICHSBAHE.
Merononorusita 3a TOBa pasmperensHe TpsiOBa Ja CHOTBETCTBA Ha
MPOLIEIyPUTE U LIETUTE Ha MPEANPUITUETO 32 YIIPABICHUE HA PHUCKA.

AG118. Karo nmpumep 3a onpenenenuero no naparpadg AG114s), ako mpe3
OTIpe/IeIeH TIepPHOJ] Ha MPEOICHIBaHE MPEANPHUATHETO MpEIeHH, Ye nMa
aKTUBM C ¢ukcupana juxsa B pazmep Ha CU100 u macuBu ¢ gukcupana
nuxsa B pazmep Ha CUSQ, u penm ja Xemkupa BCUUKA HETHU MO3UIINU B
pasmep CU20, To ompenensi KaTo XeKMpaHa MO3UIMSA aKTUBU Ha cyma
CU20 (gact ot aktuBuTe)(**). OnpeneneHneTo ce u3passapa KaTo “‘cyma Ha
Bayiyrara’ (HampuMmep cyma B JI0Japu, €BpO, JIUPU WIIU PaHI), a HE KaTo
otnenHu aktuBH. CienoBaTeHO, BCHYKA aKTUBU (MJIM TTACUBH) OT KOUTO
€ M3TemIeHa XePKUpaHara cyma-T. €. msutara cyma CU100 Ha akTUBUTE B
TOPHHUS MMPUMEP-TPsIOBa a ObIAT MO3UIIUHU, YHATO CIPABEATNBA CTOMHOCT
ce MPOMEHSI B OTIOBOp Ha MPOMEHHUTE B JINXBEHHUS MPOLIEHT, KOUTO ce
xemkupa (...).

(**) CranmapThT MO3BOJISIBA HA NPEANPUATHETO Ja OCOYM KAaKBaTO U Ja € cyMa
OT CBHIIECTBYBALMTE aKTUBYU WJIM NaCUBH, OTTOBAPSAIIM HA YCIOBUSATA, T. €. B TO3U
npumep Besika cyma aktusu mexay CUO CU100.
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AG119. [lpennpusituero  cmazBa W JpYrUTe  M3MCKBaHUSA 32
npeaHa3HaueHUuEe M JIOKyMEHTHpaHe, MpenBuieHu mo naparpad 88a). 3a
nopteisiHo XeKUpaHe Ha JIMXBEH pHUCK, TOBa IpelHa3HauyeHue |
JIOKyMEHTHPaHE ONpeesis MOJUTUKATA Ha IPEANPUITUETO 10 OTHOLIEHUE
Ha BCUYKU NIPOMEHJIMBU, KOMUTO C€ M3IMOJI3BAT 32 yCTAHOBSBAHE HA CymMara
3a XeKMpaHE U Kak Ce OLICHABA €(PEKTUBHOCTTA, BKIIOUUTEIHO:

a) KOM AaKTHUBA W TIACHBU CJIeABa nOa OBbIaT BKIIOYEHU B
nopTeiIHOTO XemKupaHe W 0as3ara, Ha KOSATO TE€ ClEABa Ja Ce
W3BAJAT OT OpTdeia;

0) KaKk MPEeANpUSATHETO OIpeneNs JaTUTe Ha NPEOlLCHsBAHE,
BKJIFOUMTENHO KAKBU JIMXBEHU NPEIOJI0KEHHUS JIEKaT B OCHOBATa
Ha OLIEHKUTE Ha pa3Mepa Ha MpeABapuUTEeIIHUTE TUIAIAHUS U Oa3aTa
3a NpOMsHA Ha Te3U OLCHKU. ChUMAT METOA C€ M3MOI3Ba M 3a
I'bPBOHAYAJIHHUTE OLEHKH, HAIpaBeHU IO BPEMETO, KOraro
aKTUBBT WIM NMAaCUBBT € BKIIOUEH B XEKUpaHUs MOPTQeiln, u 3a
[10-KbCHYM PEBU3UU HA TE3U OLICHKH;

B) Opoii U TPOABIKUTETHOCT Ha MEPUOIUTE 32 IIPEOLICHBAHE;
r) KOJIKO YECTO MPEANPHUATHETO MPOBEPSBA EPeKTUBHOCTTA (...);
1) METOJIOJIOTUATA, HM3IO0I3BaHa OT NPENNPUATHETO 3a OIpeleisHe

cyMara Ha aKTHBUTE WJIHM MACHBHTE, KOMTO Ca MpEAHa3HAYCHH 3a
XeKUpaHa mo3umus (...);

e) (...) manM TpEeAnpUSTHETO Ie MPOBEPH €(PEKTMBHOCTTA 32 BCEKH
nepuo Ha HOpPCOLCHABAHC HWHAWBHUAYAIHO, 06].[10 3a BCHYKU
MIEPHUOIH, UM KaTO U3I0JI3BA HIKAKBAa KOMOWHAIUS OT JIBETE.

[lonutukure, ompenereHH 3a o00O3HAYaBaHE W JOKYMEHTHUpaHE Ha
B3aMMOOTHOILIEHUETO HA X€DKUpaHe, TpsAOBa Ja CHOTBETCTBAT Ha
MPOLEIYPUTE M LEIUTE Ha MNPEANPUITHETO 3a YIPABICHHE HA PHUCKA.
[IpomMeHu B MOJUTUKUTE HE CE€ MPaBAT Mpou3BosiHO. Te ce oOocHOBaBaT
Ha 0a3aTta Ha NMPOMEHHW B Ia3apHUTE YCIOBHUS U Jpyrd (aKkropu H ce
OCHOBaBaT Ha M ca CBBMECTUMH C MpOLEAYpUTE M ILEIUTe Ha
IPEANIPUATUETO 32 yIIPaBICHUE HA PUCKA.

AG120. XemxupamsaT nHCTpyMeHT 1o naparpad AG114x) moxe na Obre
eIUH JepUBaTUB WJIM NOPTQEHs OT JepuBaTUBHU, OT KOMTO BCHUUKU
ChIbpKAT EKCIIO3ULIMS KbM XEJDKUPAHMUS JIMXBEH PUCK, IOCOYEH B
naparpad AG114r) (Hanpumep nopTQeits1 OT JINXBEHU CYOIlH, KATO BCUYKU

32004R2086- L{ITP-paGoren



cpabpkar excriozuuus kbM LIBOR). TakbsB moptdein oT nepuBaTHBU
MOXe€ J1a ChIbpiKa MO3MIIMHU 32 KOMIEHCHpaHe Ha pucka. Toil, obaue, He
MOK€ Ja BKIIOYBA MPOJAJEHU OINIUU WIM HETHH MPOJAJCHHU OIIIHH,
3aI0TO CTaHAAPTHT(*) HE MO3BOJIABA TaKWBa OMIUU A3 OBAAT ONpEaeIsTHU
3a XeLKHpalW HWHCTPYMEHTH (OCBEH, KOraro MpojajeHaTa ONIHUs €
[IOCOYEHA KAaTO KOMIIEHCAllUsl Ha KylleHa OmuHus). AKO XeIKUpalmsT
MHCTPYMEHT XeJDKHpa cymaTa, mocoueHa B naparpad AG114B) 3a moBeue
OT €IUH Iepuoj Ha IpeolleHsBaHE, TOM ce pasmpenens KbM BCHYKU
NEepPUOAN, KOUTO Xe/pKupa. Llenusar xemxupali nHCTpyMEeHT, o0aue, TpsiOBa
Ja Obae pasmpenesieH KbM Te3M NEepUOJU Ha MPEOLEHSBAaHE, 3alloTO
cTangapThT(**) He MO3BOJIsIBa B3aMMOOTHOIIICHHE Ha XeDKUpaHe Ja Oble
OMpENeNIeHO caMO 3a dYacT OT NepHoja, IMpe3 KOWTO XeIKUPAIMST
WHCTPYMEHT € HEypEe/ICH.

AG121. Koraro npeanpustueTo oreHsBa U3MEHEHUETO B CIIpaBeUINBaTa
CTOMHOCT Ha MpeAmyaTUMa MO3UIUsS B CHOTBETCTBHE C maparpad
AG114x), npoMsHarta B JIMXBEHUTE IPOLIEHTHU 3acsira CIpaBeauBara
CTOMHOCT Ha MpeAraTUMara MO3MIMS 1O JIBa HayMHA: TS 3acAra
ClpaBeyIMBaTa CTOMHOCT Ha JOTOBOPHUTE TApUYHH TIOTOIH |
CIpaBeyIuBaTa CTOMHOCT Ha OMIUATA 32 MPEABAPUTEIHO IUIAIIAHE, KOSTO
ce ChIbpka B mpeamiarumarta nosunus. [laparpad 81 ot crammapra
MO3BOJISIBA HA MPEANPHUATHETO J1a TOCOYU YaCT OT (MHAHCOBUS aKTUB UITU
(MHAaHCOBMS MAcHB, KOMTO CIIOJENAT OOLA PUCKOBA EKCIO3UIIMS, KaTo
XeDKUpaHa TO3WIIHS, TPU YCIOBHE 4e e(PEeKTHBHOCTTa MOXe Ha Oble
oreHeHa. (...).

AG122. CraHmapTeT HE KOHKPETHU3MpAa METOAMTE, W3IO0JI3BAaHU Ja CE
ompenenu cymara mo maparpad AGIl14x), a UMEHHO H3MEHEHHETO B
ClpaBeyIuBaTa CTOMHOCT Ha XEIKUpaHaTa MO3MIIUS, OTHACSIA Ce J0
Xe/DKUpaHus puck (...). He e ymecTHO na ce mpuema, ye M3MEHEHHSTA B
ClpaBeyIuBaTa CTOMHOCT Ha XePKMpaHaTa MO3MIUS ca paBHU Ha
MU3MEHEHUATA B CTOMHOCTTA HA XeJDKUPALIHS HHCTPYMEHT.

AG123. [Taparpad 89A n3uckBa, ako XeKUpaHaTa IMO3ULIM 32 ONpeAEIeH
NepHo Ha MPEOIeHsIBaHE € aKTUB, U3MEHEHHETO B HETOBaTa CTOMHOCT J1a
ce Mpe/ACTaBsl B OTJENIHA MO3ULHUS B akTUBU. OOpaTHO, ako XeKUpaHaTa
MO3ULIMS 32 ONPE/EIeH MepUo/l Ha MPEOIEHsABAHE € MTaCHUB, U3MEHEHUETO
B HEroBaTra CTOMHOCT ce MpEACTaBs B OTAETHA MO3ULHUS B MacuBu. ToBa
ca otrmenHuTe nosunuu mo maparpad AGI114x). He ce wusuckea
CHELHATHO pa3lpe/elIiCHNe KbM OTACIHU aKTUBH (UJIA TTACUBH).
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(*) Bux maparpagu 77 u AG94
(**) Bux maparpad 75

AG124. [Taparpadp AGu) orb6ensi3Ba, 4e HESPEKTUBHOCT BB3HUKBA
JIOKOJIKOTO TIPOMSHAaTa B CIpaBeAIMBaTa CTOMHOCT Ha XeDKHpaHaTa
MO3UIUSA, KOATO C€ OTHACS 10 XeDKUpPAHUs PHUCK, C€ pa3iuyaBa OT
npoMsHaTa B CHpPaBEQIMBAaTa CTOWHOCT Ha XeDKUpAUMs IEpUBATUB.
TakaBa pa3nrka MOXXe Ja Bb3HUKHE 110 PEANIIa TPUYUHH, BKITIOYUTEITHO:

a) (...);

0) MO3UIIMH B XCIDKUPAHUS TTOPTQEiI, KOUTO ce 00e3IEHIBAT WIIH CE
OTIIMCBAT,;

B) AATUTC Ha IIAIAHC Ha XCIDKUPAIUA WHCTPYMCHT U XCIKHpaHaTa

mo3nnus CC pa3jiindaBar,

u

r) JpYTH MPUYUHH (...).

TakaBa HeedekTHBHOCT(*) ce pasrpaHMuyaBa W IpU3HABa B OTYeTa 3a
HNPUXOAU U PA3XOJU.

AG125. OOuKHOBEHO €)eKTUBHOCTTA Ha XCHKUPAHETO CE MMOBHUIIABA:

a) aKko  MpealnpHUsATHETO  IUIaHWpa  MHO3MIUU  C  Pa3IMyYHU
XapaKTepUCTUKA Ha IUIalllAHE @0 HayMH, KOWTO Ja OT4YHuTa
Pa3MKUTE B pEKUMa Ha MPEABAPUTEIHOTO IUIAIIAHE;

0) Korato OposT Ha mosuuuuTe B noprdeina e mo-roism. Koraro
CaMO HSKOJIKO TIO3WIIMU C€ CHIABPXKAT B MOpTdeiina, Bb3MOXKHA €
OTHOCHUTEIIHO BHCOKAa HEe(EKTHBHOCT, aKO €[Ha OT MO3HUIIHMHUTE Ce
IpeIIUIaTd MO-paHO MJIM MO-KbCHO OT O4akBaHOTO. OOpaTHO,
KOrato TOPT(QEUIbT CHIBPKa MHOTO TIO3WLHH, PEKAMBT Ha
IpeIBapUTEIHUTE [IIALAHUSA MOXKE /1a Ob/ie MpeABUAEH 0-TOYHO;

B) KOraTo W3I0JI3BAaHUTE MEPUOAM HA IPEOLICHSBAHE ca MO-KPaTKu

(HampuMep €JHOMECEUYHH B NMPOTHUBOBEC HA TPUMECEUHU MEPUOIU
Ha npeoneHsBane). Ilo-kpaTkuTe nepuoau Ha IpEoliEHSIBaHE
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HaMaysiBaT e(ekTa OT BCSIKAKBO HECHOTBETCTBUE MEXAY JaTUTE Ha
IIpEOLICHsIBaHE M IUlalll@HE (B paMKUTe Ha Iepuojga 3a
MpEoLIeHsIBaHE) Ha Xe/PKUpaHaTa MO3UIMS U Te3U Ha XeKUpaIIMs
NHCTPYMEHT;

(*) CpumTe chOOpaKeHHUs 3a CHIIECTBEHOCT CE MpHUjaraT B Ta3u BPH3Ka, KAKTO U
3a octananute MCu®O.
r) Ipd TMO-TOJIIMa YeCcToTa Ha KOpUTMpaHEe Ha cyMmara Ha
XeDKUpAIMsI HHCTPYMEHT, 32 Ja ObJaT OTpa3eHU M3MEHEHUSTA B
Xe/KUpaHaTa TMO3ULUs  (HAampuMep TMOpaad IMPOMEHU B
OUYaKBaHMUSITA HA TIPEIBAPUTEITHO TIJIAIIAHE).

AG126. [Ipennpustuero npoBepsiBa NEPUOIUYHO €(PeKTUBHOCTTA. (...).

AG127. Korato omensiBa edeKTHBHOCTTA, MPEANPUITUETO pa3rpaHUUYaBa
IpPOBEPKUTE HA  JATUTe HA  OYAaKBAaHOTO  IIPEOLICHSBAHE  Ha
CBLICCTBYBALMTE aKTHUBU (WM MMAcUBHU) OT Ch3AaBAaHETO HA HOBHU aKTHUBU
(uM TacCHBH), KATO CaMO MMBPBHUTE MOpaxaaT HeeGeKTuBHOCT. (...). [lom
ObAe mpu3HaTa HEePEeKTUBHOCT, MPEANPHUSATHETO MPaBH HOBU OILICHKH
00110 Ha aKTUBUTE (WJIM TACUBUTE) IPE3 BCEKU MEPUOJ] HA NIPEOLIEHBAHE,
BKJIIOYUTEIIHO HOBUTE aKTUBH (MJIM TACHBH), KOUTO ca OMJIM Ch3IaJCHU
clie]] MocieqHaTa MpoBepKa Ha e(EeKTUBHOCTTA, U OIpeneis HoBa cyMa
KaTo XePKUpaHa MO3MIIUS U HOBA CTaBKa 3a XEKUPAHUS IPOLEHT. (...).

AG128. [o3unum, KOUTO ca OWJIM IJIAHUPAHU TbPBOHAYAIHO B IEPHOJ HA
IpeoleHsiBaHe, Morar Ja ObJaT OTNHMCAHM, MOPaAd IO-paHHO OT
OYAaKBAHOTO NPEIBAPUTENHO IUIALAHE WJIM U3MHMCBaHE, NMPUYUHEHO OT
oOe3neHKa min npojaxo6a. Koraro ToBa ce ciydun, cymaTa Ha IpOMsIHATa B
CIpaBeAIMBaTa CTOMHOCT, BKIIOYEHA B OTIEJIIHA MNO3ULHUS CHIVIACHO
naparpad AG114x), KoATO ce OTHAcs 3a OTHHCaHa MO3MIIUS, CE U3BAXK/Ia
OT OaJaHCOBHWsI OTYET M C€ BKIIOYBA B Iedandara WM 3arydara, KOSITO
BB3HUKBA CJIE] OTIHCBAHE Ha MO3UIUATA. 32 Ta3U L] € HEOOX0IUMO Jia
ce 3Hae Iepruo/jia Ha MPEeoLleHsIBaHe, B KOMTO OTHHUCcaHaTa MO3ULMS € Ouia
IJaHUupaHa, Thi KAaTO TOBAa OMNpENENs IEepuoja Ha INPEOLEHSBAHE, OT
KOWTO TS TpsAOBa J1a ce U3BaJM U OTTYK cymara, KOsiTo TpsiOBa a ce u3Baau
OT WHAUBUIyanHaTa mno3uinus mo mnaparpadp AGIl14:x). Korato enna
NO3UIUS € OTIHCaHAa, aKo MOJKE Jla C€ YCTAaHOBHU B KOM mepuon e 6uia
BKJIIOUEHA, TS C€ MU3BAXAA OT TO3U MEpPHOJ. AKO HeE, T C€ U3BaXAa OT I0-
paHeH IMepuoj, aKko OTIHCBAHETO € OWJI0 pe3yaTaT OT MO-BUCOKU OT
OYaKBAHMUTE MPEIBAPUTEIIHU IUIAIAHUS, UM CE pa3lpenensi CUCTEMHO U
pasyMHO KbM BCHYKU IEPUOJM, CHIBPIKALIM OTHHCAHATA MO3UIIMS, aKO
MO3UITMATA € OMIIa MpoAaieHa Uik 00e3IeHeHa.
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AG129. OcBeH TOBa, BCsIKAa CymMa, OTHACSAIA C€ JIO ONPEEICH MEePUo] OT
BpeMe, KOSATO He € Ouia OTIHCaHa, KOraTo MEPUOABT € H3TEKBI, Ce
MPU3HaBa B OTYETA 32 MPUXOJN U Pa3X0JIU 3a TO3U MepuoJ (BHXK maparpad
89A). (...).

AG130. (...

AG131. AKo xemKrpaHaTa cyma 3a IEpUOJ] Ha MPEOLECHsABAHE € HaMaJIeHa
0e3 ChOTBETHUTE AaKTUBM (MM NAcHBU) JAa ObJAT OTMNHMCAHU, CyMmara,
BKIIIOYEHA B OTAeNHATa mo3ulius cbritacHo AG114x), KosSTO ce oTHACS 10
HaMaJICHUETO, C€ aMOPTU3Upa 10 CMUCHIIA Ha naparpad 92.

AG132. [IpennpustueTo Moxe Aa MOMCKa Ja MPUIIOKH OAX0/a, ONKUCaH B
naparpadu AG114- AG131, kbM nopTdeitiHO XemKupaHe, KOETO 0-paHo
e OMJI0 OTYETEHO KaTo XeJDKUpaHe Ha mapuyeH motok ceriiacHo MCC 39.
TakoBa mpennpusTHe TPsSOBA Ja OTMEHH MPEIUIIHOTO OINpeAeiicHUuE Ha
XeDKUPAHETO Ha Mapu4eH MOTOK chriacHo maparpad 101r) u qa mpunoxu
M3MCKBaHUATA, U3JI0XKEHH B Tasu mnaparpad. To, cblio Taka, TpsiOBa aa
OlpesielM HAHOBO XC/DKUPAHETO KAaTO XeMKUpaHe Ha CIpaBeIInBa
CTOMHOCT M Ja HpwiIoku mnoxaxona or mnaparpadpu AGI14-AG131
MEPCIEKTUBHO KbM MOCIEABAIIM CYETOBOJHU MTEPHOJIH.
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1IPUJIO)KEHUE b
HN3meHeHnss KbM APy pasnopeaou

Usmenenuama 6 HACMOAWOMO NPULONCEHUe ce Npuiaeam 3a eOHO200UWHU
nepuoou Ha unu cieo 1 amyapu 2005 200una. Axo npednpusmuemo npunaca
HACMoAWusi CManoapm 3a no-pawen nepuood, mesu UMEHEHUsl ce Npuiaeam 3a
MOo3U NO-panen nepuoo.

Usmenenusa koM MCDO 1

bl.  MC®O 1 Ilpunacane na mexicoynapooHume cmanoapmu 3a QUHAHCOBA
OMYemHOCM 3a NbPBU NbM CE U3MEHS, KaKTO CIIe/IBa:

Cranpapr

JloGassar ce maparpadu 25A, 27A, 36A u 47A u maparpadu 13, 27 u 30 ce
U3MEHST, KAKTO CJIeBA!

13. [lpennpusituero Moke na u3depe Ja M3MOJ3BAa €1HA WM IOBEYE OT
CIIeTHUTE KIIAy3H 32 OCBOOOXKIaBaHe:

a)
1) xuOpuaHu pUHAHCOBU MHCTPYMEHTH (maparpad 23);

e) aKTUBM M MacUBU Ha IBIIEPHU NPEANPUATHUS, ACOLMUPAHU U
cMeceHHU npeanpustus (naparpadu 24 u 25);

xK) o003HauaBaHe Ha MPH3HATH MO-paHO (UHAHCOBU HHCTPYMECHTH
(maparpad 25A).

Ob6o3HauaBaHe HA NPU3HATH MO-PAHO ()UHAHCOBU HHCTPYMEHTH

25A. MCC 39 @unancosu uncmpymenmu: npusHasane u oyeHs8ane mo3BoJIsiBa
(MHAHCOBHUAT WHCTPYMEHT Ja ObJe 00O3HA4YEeH MpU MbPBOHAYAIHOTO
IpU3HaBaHE KaTO (PMHAHCOB aKTUB WM (PMHAHCOB MACUB I10 CIIPaBEIJINBA
CTOMHOCT B OTYETAa 32 MPHUXOAU U PA3XOJH MM KaTO OOsIBEH 3a mpoaaxoa.
He3aBucumo OT TOBa HW3MCKBaHE MPEANPUATHETO MOXKE Ja HalpaBu
TakoBa 00O3HauaBaHe Ha Aarara Ha npexonaa kbM MCudO.
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27. C wusKmoueHWe Ha paspeneHoTo mo maparpad 27A, mpuIarammsT
CTaHJapTa 3a IbPBU I'bT IpHJIara U3MCKBaHuATa 3a ornucsane B MCC 39
MIEPCIEKTUBHO 33 TPaH3aKIUHU, U3BbpUICHN Ha Win ciuex 1 sayapu 2004
roguHa. C OpyrM AyMH, ako IpWilaraliysr 3a ObpBH IBT € OTIHCAl
HeJIepUBaTUBHU (MHAHCOBM AaKTUBU WJIM HEACPUBATUBHU (MHAHCOBU
[IaCUBM  CBIVIACHO CBOUTE MPEIUIIHHN OOIONPUETH CUYETOBOJHU
NPUHIUIN B pe3yATaT OT TPaH3aKUMs, U3BbpIUCHA npeau 1 sayapu 2004
rofHa, TOW HE TMpHU3HABAa TE3M aKTUBU W mNacuBHU cbkriaacHo MCudO
(OCBEeH ako Te OTroBapsT Ha yCJIIOBHUATA 3a IIPU3HABAaHE B Pe3yATaT Ha MO-
KbCHA TPaH3aKIUs WK CHOUTHE).

27A. Benpexu naparpad 27, npeanpUsATHETO MOXKE Ja IpHiiara U3MCKBaHUS 3a
ornucBane ckrimacio MCC 39 perpocrekTHBHO OT jJara mo u300p Ha
HNpEeaNpUsITHETO, MpU YCIOBHE, 4Ye HHGopMalusATa HeoOXxoquma 3a
npuiaraiero Ha MCC 39 xbM (uHAHCOBU akTHBU M (PMHAHCOBHU MACHBH,
OTIIMCAaHU B pe3ylTaT Ha MUHAJIM TPaH3aKIUH, € O1Jia MoIydeHa 1o BpeMe
Ha ITBPBOHAYAIHOTO OTYMTAHE HA TE3U TPAH3AKIINH.

30. Axo, mpeau nmatata Ha mpeMuHaBaHe kKbM MCu®O, mpeanpusTueTo e
0003HAYMJIO €[Ha TPaH3aKUUS KaTO XEPKUpaHe, HO XEDKUPAHETO He
OTroBapsi Ha yclIOBHATa 3a OTYMTaHE Ha xemkupaHe cbriiacHo MCC 39,
npeanpustuero mnpunara naparpagpu 91 u 101 or MCC 39 3a
MpeycTaHOBsIBAHE OTUUTAHETO Ha XeKUpaHe. TpaH3aKIUHUTe, U3BBPIICHU
npenu jgaratra Ha npexoma keM  MCud®O, He ce o0o0o3HayaBar
PETPOCTIEKTUBHO KaTO XEeIKHUPAHHUSL.

M3kiaoueHne OT M3MCKBAaHETO 32 MNpeW3IaBaHe HAa CpPaBHUTEJHA
ungopmanus 3a MCC 39

36A. B cBoute mppBu (puHaHCOBU oT4YeTH 110 MCDO mpeanpusTuero, KOeTo
npuema MCu®O npenu 1 suyapu 2006 roguHa, npeacTaBsi CpaBHUTEIHA
uH(opMaIus Hali-MaJKo 3a eJHa TroAWHa, HO HE € HeoOXOIMMO Tasu
cpaBHUTENHA WHpopMarus na ce npuabpxka kbM MCC 32 u MCC 39.
[Mpennpusitue, koeTo M30Hpa Ja MpPEACTaBH CpaBHUTENHA WHGPOPMAIUS,
KOSITO HE € Heobxonumo na ce mpuabpxka kbM MCC 32 u MCC 39, nipe3
CBOsITA II'bPBA TOAMHA MTPEXOJI:

a) npujiara CBOMTE MPEIUIIHN OOIONPUETH CYCTOBOIHU MPUHITUTIH
KbM (puHaHCOBU MHCTpyMeHTH B obxBaTa HAa MCC 32 u MCC 39 B

CpaBHUTEIHATA HH(POPMALIHS;

0) ormoBecTsiBa To3u (PakT 3aeHO ¢ O6azaTa, Ha KOSITO € U3TOTBEHA Ta3U
uHdopmarus;
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B) OIOBECTSIBA XapaKTepa Ha OCHOBHUTE KOPEKIIMHU, KOUTO TPIOBa Ja
HampassT uHpopmarusra ceBMectuma ¢ MCC 32 u MCC 39. He e
HEOOXOJMMO TPEANPUATHETO Ja H3pa3siBa KOJIWYECTBEHO TE3U
kopekuuu. [lpeanpustuero, obade, TpeTupa BCSKa KOPEKLIMS
MeXJly OallaHCOBHSI OTYET M OTYETHATa JlaTa HAa CPaBHUTEIHUS
nepuop (T. e. GaJaHCOBMS OTYET, KOMTO BKIIOUBA CpPAaBHHUTEIHA
UHpopMalUs CHIVIACHO MPEIUIIHUTE OOIIONPHUETH CYETOBOJHU
NPUHIUIIN) U OaJaHCOBUS OTYET B HAYAJIOTO HAa IbPBUS OTYETEH
nepuox nmo MCODO (1. e. mbpBUS MepuOA, KOWTO BKIIOYBA
nHpopmarus, KosATo ce chIacyBa ¢ usnckBanuara Ha MCC 32 u
MCC 39) kato mnpou3TH4ama OT NPOMSHA B CYETOBOJHATA
MOJIUTHKA U NPEJOCTaBs OMOBECTSIBAHUATA, U3UCKBAHU CBIVIACHO
naparpad 28a)-e) or MCC 8. Ilaparpad 28e) ce mpuiara camo 3a
CYMH, NPEICTaBEHU B OAJAHCOBHUS OTUET KbM OTYETHATa Jara Ha
CPaBHUTEIHUSA EPUO.

3a mpenmnpusATue, KOeTo u3dupa ja mpeicTaBs CpaBHUTEIHA HHPOPMAITUS,
KOSITO He oTroBaps Ha wusuckBanusita no MCC 32 u MCC 39,
MO30BaBaHMsATa Ha ,Jiata Ha npexona kbM MCu®O” o3HauaBaT, camo 3a
MCC 32 u MCC 39, nauano Ha mbpBus oT4eTeH nepuoja no MCDO.

OGo3HayaBaHe HAa G MHAHCOBY AKTHBHU WJIH ()UHAHCOBM NMACHBHU

43A. EpHo mpeampustde Moke Aa 0003HAYM MPHU3HAT IMO-PaHO (PUHAHCOB
aKTUB WJIM (PMHAHCOB MAacWB KaTO (JMHAHCOB aKTUB WJIM (MHAHCOB TACUB
MO CHpaBe[JiiBa CTOWHOCT WMIM KaTo OOSBEH 3a Mpojaax0a, ChITTACHO
naparpad 25A. [IpeanpusTHeTo onoBecTsBa CIpaBeAInBaTa CTOWHOCT Ha
BCHYKMA (MHAHCOBM aKTUBU WM (DMHAHCOBU MAacHUBH, 00O3HAUCHU BBHB
BCSKA KaTeropwsi, M KIacHpUKAMATa W IPEHOCHAaTa CTOMHOCT B
MpEIUIHUTE (PUHAHCOBU OTYETH.

npunodcenue A
JloGaBs ce ceiHOTO OnpeieieHHe:
bpPBU O0TYeTeH nepuog no MCOO OTYETHUAT NEPUO/I, 3aBbPILBAII HA
O0TYETHATA /1aTa HA IbPBUTE

¢uHaHCOBM OTYETH HA
npeanpusaTuetTo no MCPOO
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HN3menenust kbM MCC 12

B2.  MCC 12 /Jlauvyu 6vpxy 0oxoda ce u3MeHs, KakTo CJe/IBa:

[TepBOTO M3peueHue oT nmaparpad 20 ce u3MeHsI, KaKTo CeBa:

20. MCu®O no3BosisiBaT U M3UCKBAT HAKOU aKTUBHU J1a ObJAT OTYUTAHU IO
CIIpaBeINBa CTOWHOCT WJIM Aa Obaat npeoneHeHu (Bux Hanpumep MCC
16  HUmomu, mawunu, cvopvorcenus u obopyosane, MCC 38
Hemamepuanmu — axmusu, MCC 39 @unancosu umcmpymenmu.
npusnasane u oyensisane 1 MCC 40 Uneecmuyuonnu umomu).

HN3menenusst kbM MCC 18

b3.  MCC 18 Ilpuxoou ce n3MeHsl, KakTo CIlIeJBa:

[Taparpad 30 ce u3MeHs, KakTo cie/Ba:

30. Ilpuxooume ce npusnaeam na cieonama oaza:
a) auxeama ce MNPU3HAGA KAMO c€ U3N0NA364 Memooa Ha
epexkmuenama nuxea cvenacno MCC 39, napazpagh 9 u AGS-
AGS;
0) JUUEH3UOHHUmME Nnpaea ce HNPU3HAGAM HA HPUHYUNRA HA

meKyuiomo HauuciAaeane Cbl/1ACHO debp;ucaﬂuemo Ha
CbOMEEMHOMO CROPA3YMEHUEC;

6) ousuoenmume ce npusnaeam, Kozamo 0voe YCmanoeeno
npaeomo Ha akyuoHnepa oa nosiyuaea niauiane.

[Taparpag 31 ce 3anuyaBa.
HN3menenust kbM MCC 19
b4. (M3meHeHUsl, HETPUIOKUMHU €TMHCTBEHO KbM CTAaHAAPTHUTE).
HN3menenust kbM MCC 30

BS. MCC 30 Onosecmsasanus 6 cuemog8oOHume omyemu Ha OAHKU U CXOOHU
Qunancosu uncmumyyuu ce N3MEHs, KakTo CJe/Ba.
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[Taparpad 8 ce u3MeHs1, KakTo cieBa:

8. bamkuTe HW3MON3BAT pPasTUYHU METOAM 3a NPHU3HABAHE M OIICHSABAaHE Ha
MO3UIMM B CBOWTEC (UHAHCOBH OTUETH. Makap W Ja € HeoOX0IuMo
XapMOHU3HpAaHEe Ha TE3W METOJU, TOBa € W3BBH 00XBAaTa HAa HACTOSIIMS
crangapt. 3a na 6pnat ceBMectuMu ¢ MCC 1 Ilpeocmassane na ¢punancosume
omuemu, W TO TO3W HAYMH JIa J1AJaT BB3MOKHOCT Ha TOTPEOUTETUTE Ja
pa3bepar 0a3ara, Ha KOSTO ca M3TOTBEHH (MHAHCOBUTE OTUETH Ha JaJieHa
0aHkKa, HEOOXOAUMO € CUECTOBOJHUTE IOJUTHUKH, YHHUTO OOEKT ca MO3UIMUTE
Mo-701y, a ObIaT ONOBECTEHHU:

r) 0azara 3a ompejieisHe Ha 3aryOMTe OT OO0E3IeHKa MO 3aeMH U
ABAHCOBM IJIAIAHUS, U 32 OTIHCBAaHE HA HECHOMPAEMU KPEIUTH U
aBAHCOBM ILIalaHus (BYok maparpadu 43-49);

[Taparpad 10 ce uamens, kakro cieaBa:

10. Oceéen usuckeanusama Ha Opyzume CMAHOAPMU, ONOBECMACAHUAMA 8
omuema 3a npuxoOu u pazxoou uiu OenexicKume KoM QuHancosume
omuemu 6K1I0Y6am, HO He Camo, C/1eOHuUme NPUXOOHU U PA3XOOHU
cmamuu:

Ilpuxoou om nuxeu u opyzu no0odOHU nPUxOOu;
Pazxoou 3a quxeu u opyzu nodooHu pazxoou;
Ilpuxoou om oueuoenmu;

Ilpuxoou om maxcu u KOMUCUOHHU;

Pa3zxoou 3a makcu u KOMUCUOHHU,;

Ileuanou, namanenu cvc 3a2ydume om YEHHU KHUMNCA 6 000pomeH
nopmdeiin;

Hetumﬂu, HamaneHu covc 3azy6ume om UHéeCMUYUOHHU UCHHU KHUJICA,
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Ileuanou, namanenu cvc 3azyoume oOm CcOeNKU C YYHCOECHPAHHA
eanyma;

/Ipyzu npuxoou om deiinocmmas;

3azyou om obe3yenka no Kpeoumu u A6anHcu;
Oo6wu aomunucmpamueHu pazxoou;

u

/Jlpyeu pazxoou 3a deiinocmma.

[Taparpad 13 ce u3meHs1, KakTo cieaBa:

13.  Ilpuxoonume u pasxoOHume no3uyuu He ce KOMReHcupam ¢
U3K/II0OUEeHUEe Ha me3U, KOUMoO ce OMHACAM 00 XeONCUPAHUAmMA U 00
aKmueume u nacueume, Koumo ca ouau Hemupauu cvenacho MCC 32.

[Taparpad 14 ce uzmens, kakro cieaBa:

14.  KommneHcupaHeTo BbB BCHUKM CIydyal OCBEH TE€3M, KOMTO CE€ OTHACAT JI0
Xe/PKUpaHUs U 10 aKTUBH U NAaCUBH, KOUTO ca OMJIM HETUPAHU CBIVIACH O
MCC 32, npeun Ha NOTpeOUTENHUTE Ja MPELEHSAT HU3MBIHCHHETO Ha
OTIEIIHUTE JEHHOCTH Ha JajieHa OaHKa U BB3BPALAEMOCTTa, KOSTO TS
M0JIy4aBa BBPXY ONpeIe/IeHU KaTerOpUU aKTUBH.

[Taparpad 23 ce 3anuyaBa.

[Taparpadu 24 u 25 ce U3MEHST, KaKTO CJleaBa:

24.  bankama onogecmaea cnpageonuGume CHOUHOCIMU HA  6CAKA
Kamezopua om ceoume (QUHAHCOGU AKMUGU U RNACUGU CHIACHO
usuckeanuama nHa MCC 32 ®UHAHCOBU MHCTPYMEHTH: ONOBeCTSIBaHe
U npeJcTaBsiHe.

25. MCC 39 mpenswkaa 4eTupu Kiacu(puKaniuu Ha (UHAHCOBH AaKTUBH:
KpPEAUTH W B3€MaHUs, MWHBECTULUU JbpKaHU A0 MaJIeX, (UHAHCOBU
aKTUBHM 110 CIIpaBeJIMBa CTOWHOCT KaTo Tmedanba WM 3aryoa, |
(¢uHaHCOBM aKTHBM 00sBEeHHM 3a mnpoaaxOa. baHkara omoBecTsBa

CIIpaBCAJIMBUTC CTOMHOCTH Ha CBOUTE (1)I/IHaHCOBI/I AKTUBH 3a TE3N YCTUPU
KJ'IaCI/I(l)I/IKaLII/II/I KaTO MUHUMYM.
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B naparpad 26, anunesiu 6)(iv) u (V) ce 3aau4aBar.
B naparpa¢ 28 ce 3ainyaBa mocieaHoTo U3peUCHHE.
[Taparpadu 43 u 44 ce U3MEHSAT, KAKTO CIeBa:

43. bankama onosecmsnesa cneonomo:

a) cuemogsoonama noaumuka, Koamo onucea 6a3ama, Ha Kosamo
Hec1;6upaemume erdumu u aeancu ce npusHasam Kamo
pa3x00u u ce omnuceamy

0) nOOpPOOHOCMU 3A OBUNCEHUAMA 6BE BCAKA KOPEKMUBHA CMEMKA
3a 3azybume om 00e3yeHKa o Kpeoumu u a6aHcu npe3 nepuooa.
Ta onosecmsnea omoenno cymama, npuzHama Kamo paszxoo npes
nepuooa 3a 3a2you om obe3yeHKa no Hecv Oupaemu Kpeoumu u
aseamcu, cymama, HA4UCIAGAHA Npe3 Nepuooa 3a OMRUCAHU
Kpeoumu u aeamcu u cymama Kpeoumupana npe3 nepuooa 3a
KpeOoumu u aeancu, OMRUCAHU NO-PAHO, KOUmo ca Ouau

6b3CIMAHOBEHU;
6) Cb6KYHHAMA CYMA NO 6CAKA KOPEKMUBHA CMEMKA 3a 3a2you om
obe3yenka om Kpeoumu u aeancu KoM 0amama HA 0a1aHCOBUSA

omuem.
44,  Bcuuku cymu, npeonasHaveHu 3a 3a2y0u no Kpeoumu u a6anHcu 0CeeH

3azyoume om obezyenka, npusnamu cveiacno MCC 39 no kpeoumu u
asancu, ce omuumam Kamo pasnpedeieHue HA HepanpeoeneHa
neuanba. Bcuuku Kpeoumu, npousmuyauwiu om HAMANAGAHEMO HA
maxkuea cymu, 600am 00 ygeiudeHue Ha Hepanpeoeienume neuanou u
He ce 6KIIOusam 6 OnpedesiAHemo HA NPUXOOume WU pazxooume 3a
nepuooa.

[Naparpad 45 ce 3anuuaBa.

[Taparpad 46 ce u3MeHs, KakTo cie/Ba:

46.  MecTHH OOCTOSTEICTBA WJIM 3aKOHOAATEIICTBO MOTAT Jla HAIOXAT WIU
MO3BOJIAT Ha enHa OaHKa Ja 3a/eld CyMHU 3a 3aryOM oT 00e3leHKa IO
KPEJWTH U aBaHCHU OCBEH 3a 3aryOuTe, KOMTO ca OMJIM IIPU3HATU CHIVIACHO

MCC 39. Bcuuku mo00HM 3a1eJIEHH CyMU ITPEACTABISABAT PA3NpEeIisiHe
Ha HepasNpeAeieHN Nevanaou, a He Pa3xou MpHU ONpeAessiHe Ha PUX0IU
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unn  pasxoau. CobIIO Taka, BCHYKA KPEAUTH, MPOU3TUYAIIM OT
HAMAJIEHHUETO HAa TakuBa CyMH, BOJAT JO YyBEJIMYEHHE HA
HEepaslpe/ieIeHUTe Mevaion M He Ce BKIIOYBAT B OINpPENENIHETO Ha
MIPUXOJU UJIU PA3XOJH.

[Taparpag 47 ce u3MeHs, KakTo cliefBa:

47. [ToTpebutenure Ha (UHAHCOBHUTE OTYETH Ha JajeHa OaHKa TpsOBa jaa
3HAAT 3a BIUSHUETO, KOETO 3aryouTe OT O0€3lleHKa MO KpeAUTUTE U
ABAHCUTC Ca HMMAJIN BBPXY q)HHaHCOBOTO CbCTOSAHHUEC U PE3YJITATUTC Ha
OaHKaTa; TOBa UM IOMara Ja npeLeHsaT e(peKTHBHOCTTA, C KOSATO OaHKaTa e
usnon3Bana pecypcure cu. Ero 3amo, GaHKaTa OMOBECTSABA CHBKYITHATA
CyMa II0 BCsIKa KOPEKTHBHA CMETKa 3a 3aryou OT o0e3LeHKa 10 KPEeJUTU U
aBaHCH KbM JlaTaTa Ha OAJaHCOBHS OTYET M JBMIKCHHSTA B KOPEKTHBHATa
CMETKa TMpe3 mepuonaa. JIBmwkeHusATa B KOpEKTHMBHATa CMETKa,
BKJTIOYMTEITHO OTHUCAHUTE TO-PAaHO CYMH, KOUTO ca OMIIM BB3CTaHOBEHU
Ipe3 OTYETHHSI IEPUO/I, CE TOKA3BAT OT/EITHO.

[Taparpad 48 ce 3anuuaBa.
[Taparpad 49 ce u3zmens, kKakTo cieaBa:

49.  Koraro KpeAMTUTE W aBaHCHTE HE MOTaT Ja ObJaT BH3CTAHOBEHH, TE CE
OTIHUCBAT U OTHACAT MO KOPEKTMBHA CMETKa 3a 3aryou OoT oOe3leHKa. B
HSAKOHM CIIydad T€ HE Ce OTIHCBAT JOKATO HE ObJaT MPUKIIOUCHH BCHYKU
HEOOXOIMMH TIPaBHU TMPOLEAYPH M HEe ObJAe OmpeieieHa OKOHYATETHO
cymaTa Ha 3arydata oT oOesleHKa. B npyru ciydan Te ce OTHHCBAT IO-
paHo, MPUMEPHO, KOraTo KPEAMTOMONYYaTeIsIT HE € IJIATHJI HUKAKBA
JIMXBa HWJIM BB3CTAHOBHJI YaCT OT INIaBHHUIIATA, ABJDKUMaA B OIIPCACIICH
cpok. Thii KaTo BpeMeTO Ha OTIMHCBAaHE HA HECHOMPAEMHUTE KPESAUTH U
aBaHCU € pa3IW4yHO, OpyrHara cyMa Ha KPEJUTHTEC M aBaHCUTE, U Ha
KOpPEKTHBHATa CMETKa 3a 3aryoum oT o0e3lleHKa, MOXKe Ja Bapupa
3HAYUTEIHO TIPH CXOJHH oOcTosiTelcTBa. B pesynrar Ha ToBa OaHKara
OIOBECTSIBA CBOSITA MOJUTHKA 32 OTIHCBAHE HA HECHOMPACMU KPEIAUTHU U
ABaHCH.

B naparpad 58, anuHes B) ce U3MEHsI, KaKTo Clie/Ba:
B) cymMara Ha pa3XoJWTe, IpH3HATA B IeEpHoAa 3a 3arydom oT

O6CSLICHK3. MO KpCAUTU U aBaHCHU, U CyMaTa IO KOPCKTHUBHA CMCTKa
KBbM JaTaTa Ha OagaHCOBUSA OTHCT,
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HN3menenusa kbM MCC 32

b6. MCC 32 Quuancosu uncmpymeHmu: onosecmseane u npeocmassHe ce
W3MEHS, KaKTO CJIC/IBa:

[Taparpad 96 ce u3meHs, KakTo ciieiBa (HOBHUSAT TEKCT € MOAYEePTaH).

96.  Ilpeonpuamuemo npunaza HACMOAWMA CMAHOAPM 34 200UWIHU
nepuoou, 3anoueawiu na uau cieo 1 awyapu 2005 coouna. Pazpewieno e
no-panno npunazane. Ilpeonpuamuemo He npunaza HaACMOAWUA
cmanoapm 3a 200uwiHu nepuoou, 3anousawyu npeou 1 anyapu 2005
200una oceen ako npunaza cvuwo u MCC 39 (npepabomen npes 2003
200UHa), BKIIOYUMETHO U3IMeHeHuama, u3zoadenu npez mapm 2004
200una. AKo npeonpuamuemo RNpPUNA2A HACMOAWUA CHMAHOAPM 34
nepuoo, 3anousawy npeou 1 anyapu 2005 200una, mo onosecmsaea mo3u

daxm.
HN3menenuss keM MCC 36
b7. MCC 36 Obesyenka na akmuéu ce U3MEHs, KaKTO ClIe/IBa:
Cranpapr

[Taparpad 1 ce u3mens, kakro ciensa:

1. Hacmoawuam cmanoapm ce npunaza npu O0C4emogoosséane Ha
00e3yeHKama Ha 6CUYKU AKMUBU, OCBCH:

0) dunancoeu akmueu, koumo ca exnrouenu ¢ ooxeama na MCC 39
DuUHAHCOBY UHCTPYMEHTHU: NPU3HABAHE U OLIEHSIBaHeE;

N3menenusa koM MCC 37

B8. MCC 37 Ilposusuu, yciosnu 3a0widicenuss u YCI108HU AKMUuey Ce U3MEHS,
KaKTO CIIe/IBa.

[MTaparpadu 1 u 2 ce U3MEHST, KaKTO CIie/IBa:
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1. Hacmoawuam cmanoapm ce npunaza om 6CUYKU RpeOnpuamus npu
OMUUMaHemo Ha NPOGU3UU, YCI06HU 3A0BINCEHUS U YC/I06HU AKMUGH,

oceen:
a) me3u, KOumo npousmuyam om 002060pU 34 U3NBIHEHUE, 0CEEH,
K02amo 0020680pvm e 00pemenA8au;
0) me3u, KOumo npou3mu4am 6 3acmpaxoeamennu npeonpuAmu
0 002060puU ¢ OBPIHCAMENU HA NOTUYU;
u
6) me3u, Koumo ca npeomem Ha Opy2 Cmanoapm.
2. Hacrosmmsar craHgapT HE ce Tmpujara KbM (UHAHCOBH
WHCTPYMEHTH (BKIIOYMTEIHO TapaHIUM), KOUTO ca B oOxBara
Ha MCC 39 @unancoeu uncmpymenmu: npusHasame u
oyensasare. 3a GUHAHCOBU TapaHIINU, U3KIIOYCHU OT 0oOXBaTa
Ha MCC 39, HacToAnmAT CTaHIapT ce Mpuiara ChITIACHO
naparpad 2e) or MCC 39.
HN3menenus: keMm IKP 27
B9.  (mpunoxeHue, HEMPUIOKUMO CaMO KbM CTaHAAPT)
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