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TTPH3HABAHE HA aKTHB HITH MTACHB, IIPH KOETO HE € 3aceTHATO HHTO CUYECTOBOIHATA, HUTO
JlanbuHaTa neqanta (3aryfa) 110 BpeMe Ha TpaH3aKI(MATa, TO TA3H pa3/IHKa He ¢C OCYETOBOLSBA.
[IpHu u3uKcIgBaHe HA OTCPOYECHHTE JaHBIH C€ H3ION3BAT JAHBYHHTE CTABKH {H HOPMaTHBHA
yp¢ Ha), IeHCTBalId KBM JaraTa Ha ChCTaBAHE Ha OajaHca, KOMTO Ce OTHACAT 3a MEPHOAMTE Ha
0YaKBaHOTO OOPATHO IPOSBJICHHE HA JAHBYHHUTE BPEMCHHH Pa3THKH.

OrcpodeH fadnbyeH akTUB Ce MPH3HABA CAMO B CIy4al, 4ye € BEPOATHO HAJIHYHETO Ha
JIOCTATEYHY 10 pazMep Onaenu obnaraeMH rredanou, cpelly KOHTO Te3H aKTHBH JIa MOTAT /1a
OBJAT W3I0I3BAHH,

Jloxoam Ha HaeTH JIHIIA

[lo nuHug HAa INaH 3a AeUHUPAHH BHOCKH J[py)XeCTBOTO H3MJalla BHOCKH 32 IEHCHOHHH H
COLIMAJ )HOCHTYPHTEIHH IJIJAHOBE Ha 33IBDKUTeNHA 0aza. Cled KaTo BHOCKHTE BEAHELXK ca
M3IIJIaTEHH, J{PYIKECTBOTO HAMA MMOBeYe 33/ILJDKCHHS 3a Tuiamane. BHOCKHTe «  [IpH3HaBaT KaTo
pa3xoi 3a [epcoHana Korato cTaHaT ABMKMMH. [IpeaniaTeHuTe BHOCKH Ce IIPH3HABAT 3a pa3Xxo/l
3a OpJel Ieprod 10 pa3Mepa, 10 KOHTO cyMuTe I OBIAT MpHUCHATHATH OT OBASILH INaluaHU g
WIH BB3CTAHOl 1H.

IIposu3nn

[TpoBr3uH 32 TpaBHU HCKOBE cE TIPH3HABAT KOI'aTo "~ JYIKECTBOTO HMa CETAINIHO NPaBHO WM
KOHCTPYKTHBHO 33/ILJKEHHE KaTO Pe3yITarT OT MHHAIH CHOMTHA; MO-BEPOSATHO € Ja BE3HHKHAT
(OTKOAKOTO J1a He BE3HHKHAT ) H3XOIAIIH TAPHYMHH IIOTOITH 34 IOracsBaHe Ha 33/IbJXKEHHETO H
KOTaTO MOKE HaJeKIHO J1a C¢ OTpeIed cyMara Ha caMoTo 3a; DkeHHe. [IpoBr3uu 3a Obaemu
3aryOd 01 HHOCTTa He ce IpH3HaBar.

Korato pMa HAKOIIKO HO,[[06HH 33BJIKEHHAA, BEPOATHOCTTA 14 BE3IHHKHAT M3XOQAAIA MapHt 1
IMOTOLH 34 TAXHOTO NOracaBaHe Ce€ OLICHABA KATO CE B3eMa IPEJBRH LEITHA KIIac OT 3a][bIIXKCHHS.
HPOBH3HH CC IIPH3HAaBa JOPH H B CIYYHTE, B KOHTO BCPOATHOCTTA Jd BB3HHKHE H3XO0 A
napH4UIed MoTOK 34 AaACHO 2aAbIDKCHHC B KITaca € Mallka.

JIH3HHI OBM 10TOBOPH

Onepamuaen AUIUHS — r'oy.)fcecmaomo € HaeModamen

JIM3HHIOBHUTE JIOTOBOPH, NIPH KOWTO 3HAYMTENHATA YacT OT PHCKOBETE 1 H3TOIHTE CE [I0eMaT OT
HaeMOJIATeNA, Ce KIacH(pHIMpPaT KaTo OlepaTHBeH TH3HHT. [locThITeHusTa 10 onepaTHBHNTE
JIH3HHIH (KOMIIEHCHPAHO ¢ OTCTHIIKHTE OT CTPaHa HA HAEMOAATENA) ¢ IIPA3HABAT KaTo [IPHXOX B
OTHETA 3a JIOXO/IMTE Ha PABHY YacTH 3a IIePHO/IA Ha JTA3HHIOBHS IOTOROP.

Qunancoe 1usuHz —ﬂpymcecmsomo ¢ AusunzonoIyuanen

JIM3HHT Ha UIMOTH, MaIIMHH H 000pYRaHE, IIPH KOHTO JIPY/KECTBOTO peaiHO HOCH BCHYKH PUCKOBE U
00mary, NpoH3THYALIH OT IPaBOTO Ha COOCTBEHOCT, ce KiacH(HImpa Karo ¢uHaHcos MH3HHT. [pu
3AI0YBAHETO HM, (DUHAHCOBHTE JIM3HHTH CC KAMMTA/M3HPAT T10 [I0-HHCKATA OT CIIpaBe/UIHBATA [{eHa Ha
JM3MHTOBOTO 0DOPYBAHE H CETalllHaTa CTOMHOCT Ha MUMHHMAITHHTE JIM3UHTOBH IUIamanms. Besko
JM3HHIOBO INTALIAHE C& pasNpeed MexXIy 3aIBDKCHHETO H GHHAHCOBUTE Pa3XoQ/IH, TAKa ve
JH3MHTOBOTO 3aJbDKCHHE 4 HAMAISBA ¢ TTOCToAHEH Temil. ChIBTCTBAUIMTE 3aIbIKEHUS 110

Hi Ja, HAMaJeHH ¢ (UHAHCOBHTE PA3XO0/[H, CE BKIIIOYBAT B JIPYTH IBJITOCPOYHH 33/IBIKEHHS.
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KOHTPpOJI BEPXY CICMECHTHTE Ha Damanca ¢ men MHHHMH3HpaHe H3N1araHeTo Ha BaIyTHO-KYPCOB
PHCK. (OcHOBUHTE PHCKOBE BB3HHKBAT NIPH ACHOMHHHPAHHTE B [HATCKH AOJAPH B3EMAHHMA OT
KIIHEHTH. HpH TAX Ce IIpeJlIpHeMar I[eﬁCTBHH 3a Xe/DKHpante a TC3H PHCKOBE.

(ii) Ilenosu puck

JIpyKeCcTBOTO € H3OXEHO Ha PHCK OT IIPOMSHA HA 1IeHaTa Ha ThPI'YBaHHTE CTOKH IIOPalHi TOBA,
Ye CTOKHTE ¢ KOHTO THPIYRA Ca H3LAT0 3aBHCHMH OT CBETOBHHTE 1143apM U MOMEHTHATA
KOHIOHKTYpa Ha ITazapiTe Ha 3bPHCHH H MaclIod0OHBHH KYJITYPH. 3a LeJUTEe Ha YIIPaBIEHHETO
Ha It YBHSA PUCK, IIPOM3THYALT OT HEllpe/IBHAMMHATE NPOMEHH Ha CBETOBHUTE CTOKOBH I1a3apH,
PBKOBOACTBOTO CIIENH HENPEKBCHATO TEH/ICHITMUTE Ha OCHOBHUTE CBETORHH CTOKOBH DOpcH H ce
choDpazfra ¢ TAX.

(iii) Puck om npomenu 6 napudHume ROMOYU U CAPAGEOAUBUME CINOUHOCIY G PE3YAMAIM HA NPOMAHA
HA TUXGEHUME HUGA

Jluxi  1MsT PUCK € CRBP3aH ¢ BE3MOKHOCTTA TUXBEHHTE PABHHINA ITPH KOUTO © UTATPE™ 1
Bl AJl dwmHaHcHpa cROATA AEHHOCT, /1a e MOBHINAT H B pe3y/ITaT HETHHTE IIPHXOIH Ha
JPYXKeCTBOTO Jla HamaresT. [JosBaTa Ha HecTaDHNMHOCT BBB (PHHAHCOBATA CUCTEMAa B CTpaHaTta
HH Karo L0 € MPEeNNOCTaBKa 3a yI  IHUEHHE Ha IMXBEHHS PUCK.

Toau puck Moxe fa OB/IC YIIpaBIABaH IOCPEACTBOM M3IION3BAHE HA PA3NIMYHH H3ITOYHHIMH 34
($uHaHCHpaHe - THPTOBCKHY 3aeMH, BLTPeMHO-QHPMEHA 3aTEXKHANOCT, DAHKOBH KPE/IMTH H JIP.
“BUT TPEWH BI™ AJT kbM 31.12.2014r. uMa KparkoCpOUHH 3aeMU / BKIIOUBAIN H TEKYIIATa
9acT Ha JABIrocpoueH 3aeM 3a 20151, / oT 6aHku B pasMep Ha 15 738 xun.is.

U TBITOCPOUHH 3aeMH OT OaHKH B pasmep Ha 955 xui.s.

(6) Kpeoumen puck

B JlpyecTBOTO HSMa 3HAYHTENHA KOHLEHTPAU] Ha K] [MTEH pHCK. J[pyXecTRoTo €
YCTAHOBHIIO TTOJHTHKH, TIOICHTY PIBALIH W3BBPIUBAHETO HA NpOJaXkOH Ha KNUEHTH ¢ IOAX0As1Ha
KpeauTHa HeTopHs. Kpe M THHST pHCK IIPOU3IIN3a OCHOBHO OT NMApH H ITaApHYHH EKBUBAICHTH H
JIETIO3UTH B OAHKH H JIPYTH (PUHAHCOBH MHCTHTYIIMH. PBKOBOJICTROTO HE OYAKBa CHIICCTBEHH
3aFYGH, B CJICACTBHE HA HCU3MBJHCHHE HA 3aIBIDKCHUATA Ha CBOUTE KOHTPAreHTH.

(6) Jlukeuoen puck

Ilpe; 137HBOTO YIIpaBJICHHWE Ha TUKBHIHMA PUCK MIpEAIosiara moAnbpikaHe Ha JOCTATBIHO
KOJMYECTBO TMAPUUHH CPECTBA, KAKTO W BE3MOMHOCTH 32 JOIMBIHHTENIHO GHHAHCHPAHE C
KPE/IMTH H 32 3aKpHBaHE Ha NazapHH mo3uuuH. [Topaau nHHAMHMYHATA PUPOIA Ha OCHOI  iT€
THNIOBE OH3HEC, PHEKOBOJCTROTO MMa 3a I1eJ1 1a MOCTHTHE I'FEKABOCT BBR (PHHAHCHPAHETO, KaTo
MO/UTBPAA JOCTATHYHO PA3PELICHH KPEIHTHH JTHHHH.

(2) Honumuvecru puck

[TonuTHYECKUAT PUCK OTpa3sBa BNHAHHETO HAa IOJHMTHYECKHTE IPOIECH B CTpaHaTa
BLPXY CTOMAHCKHSA H WHBECTHLHOHHHA 1IPOIEC M NO-KOHKPETHO BBLPXY Bb3BPAlHACMOCTTa Ha
I} 3CCTHIHHTE. CreneHTa Ha TOJMHTHYECKHUS PHCK C¢€ Olpeacis C BEpPOATHOCTTA OT
H€6ﬂaI‘OHpHHTHH npoMend B HKOHOMHYCCKATa TNOJIUTHKA HWIH 3aKOHOHNATCITHH IIPOMCHH,
BIIMACITH HCﬁHaFOU]' " THO Ha CTOMaHCKHA H HHBCCTHIHOHHHAA KITHMAT B CTpaHara.

[TocTHrHaTaTa mONHTHYECKA CTAOMIIHOCT M BBLBENYIAHETO Ha BaryTeH OOp/ B cTpaHara
3HAYHTEIHO HaMallHXa BIIHAOHCTO HAa MNOMHTHYCCKHA PHCK H CIEA NPOBCACHHTE HEIIOIYIISAPDHU
MCpKH, CBBEP3aHH ¢ MPOBEKOAHETO HA CTPYKTYpHara pedopMa ce HabmomaBa NPOMsHA B
nazapHaTa OpHeHTAIHs Ha cTpaHaTa HH.

28






4.1

HpHeMa ce, He HOMHUHAaliHara CTOHHOCT MHHYC OHAdKBaHUTE KpEJUTHH KOpeKI_IHH Ha TBPIOBCKHTE
B3eMaHHA H 33/IbJDKeHHS, € OIH3Ka /10 TIXHATA ClIpaBeiHBa cToHHOCT. CrpaBe/UTHBaTa
cTOHHOCT Ha PHHAHCOBHTE NACHBH 3a LENHTE Ha OMOBECTABAHETO ¢E HRUHCIABA UPE3
JHUCKOHTHpAHETO Ha OBICIUTE JOrOBOPHH MAPHHHHU TIOTOIHM C TUXBEH POLEHT, KOHTO
HpyXecTBOTO OUaKBa /1a JIOTOBOPH 3a [10A00HH NaCHBH KbM Jarara Ha OanaHca.

3HaYHMH CHETOROHH NPHOITHIHTETHM OUEHKH M NpeeHKH

[TpuOIH3UTETHATE OICHKH U IIPElleHKH ca GasHpaHH Ha HATPYTaH OIUT H APYTH GaKTOpH,
BKJIIOUHTENHO OYaKBaHUA 3a OBACIIN cHOMTHA [IpH HAMHYHUTE 0OcTosATeNCTRA. JOCTOl OHHOCTTA
Ha NpUOTH3HTETHATE OLIEHKH U NIPELEHKH Ce MpepasTie/ia peJIoBHO.

3HAYHMH CYCTOBOJHH HPHOIH3UTENHH OLIEHKH H NpeInoI0KeHHs

JApyXecTBOTO U3BBPUIBA IIPHOIHAUTENHH 01 1KH H IIPELIeHKH 33 HEJIHTE Ha CHETOBOHOTO
OTYUHTAHE H ONOBECTABAHE, KOHMTO MOTAT Jla Ce Paz/indaBaT OT PaKTHHECKUTE Pe3yJITaTH.
3HaYUMHTE CYETOBOJHH IPUOIH3UTENHH OIICHKH, IIPH KOUTO HMa 3HA4YHUTENIeH PHCK OT

oc)  [pallla ChINecTBeHa KOPEKIHA Ha OalaHcoOBUTE CTOHHOCTH Ha aKTUBHTE H [TaCHBHTE, ca
[IOCOYEHH ITO-JIOIY:

(a) Hanvyu evpxy doxoda

Jpya :TBOTO € JaHB4YeH cy0eKT, I1onaaall 01 FOPUCIUKINATA Ha JaHbYHATA 4 JMHHHCTPAaIlHS.
3HauynTeNnHa MpeleHKa € HeoOXoaIuMo fa 61 @ HaIlpaBeHa 3a OIMpPEAeISHETO Ha JaHBYHATa
npoBu3Hs. CoIIeCTBYBAT MHOKECTBO OIICPallHH U H3UHCICHHS, 32 KOHTO OKOHYATEIHO
onpecNicHHs JaHbK ¢ HeyTO4YHeH B HOpMaTHHs X0 Ha AeHHocTTa. JpyxecTBOoTO TpH3HaBa
IACHBH 3a OYaKBaHM JaHLYHH 3aIBDKeHHs Ha Oasa Ha IpelieHKa Ha prkoBoacTBOTO. Koraro
OKOHYATENHHA JaHBYEH Pe3yaTar € pa3IiyeH OT I5PBOHAYANHO OTYETCHHTE CYMH, © M Pas.IHKH
Ile HMAT BIHAHHE BHPXY KPATKOCPOUHHA JIAHBK W [IPOBH3HKTE 33 BPEMEHHH JaHBUHH PA3AHUKH B
IEpHOJA Ha JaHBUYHHTE PEBH3HH,

(6) Cnpagedrusa crmoiHoCh Ha UHAHCOBU UNCMPYMeHMU

Cnpal  yiMBHTE IICHH Ha KOTHPAHHTE HHBECTHUIHH HA 4KTEF 1H Ma3apH ca 6asup: 1 Ha TeKyLIUTe
Ia3apHH IIeHH. AKO HAMA aKTHUBCH Ma3ap 3a (UHAHCOB HHCTPYMEHT, JIpyXKeCTBOTO YCTAHOBSBA
CrpaB¢ THBHTE IICHH, KATO H3IOJ3Ba OICHBYHH MOJECTH. T0Ba BKITFOYBA H3MOM3BAHE HA ITIOCICTHU
CHIENKH, H3BLPIICHH 0 CIPABEUTHBH ICHY, THCKOHTHPAHH MAPUYHH ITOTOIH, MOJCIH 34 OIEHKM
Ha ONIHH, ¥ JpYyTH MOJCTH, M3ION3BaHH OT IA3apHHTE YYacTHHIH. MofenHTe 3a OlleHKa
oTpas3sBaT TEKYIMUTE MA3apHH YCIOBHS Ha [4TaTa Ha OIEHKATA, KOMTO MOXe H Ja He ca
IPCICTABUTENHN 3a MasapHUTE YCIOBHA TIpejld H ciefl Tasd jara. KM garara Ha fananca
PBKOBOJICTBOTO TIPET: KJIa HETOBW  MOZENHM 32 Jia ¢e MOACHIYPH, Ye Te IHOJXOIAINO 0Tpa3zdBaT
TEKY 1Te IIAa3apHH YCIOBHS, BKIKOYHTENHO OTHOCHTEIHATA JHKBHAHOCT Ha IMA3apa M KPSAUTHHA
criped.

(6) Obesyenru na ezeManus

[Ipn u3BBpIIBaHE Ha OOE3NEHKH Ha B3EMAHHATA, PBKOBOICTBOTO Ha JIpyxecTBOTO OlleHSBA
pa3Mepa H [IEpHO/A Ha OUaKBaHHTe OBIEINH MapHYHH [TOTOIH CRBP3aHH C B3EMAHHATA BE3
OCHOBA Ha CBOSA OIIUT 32 CXOHH 110 XapakTep B3eMaHMs, KaTo B3eMa 10 BHUMAaHHE H TEKYIHUTE
0OCTOATEICTRA 33 B3EMAHUSATA, IPErJIeKIaHH 3a 00e3LeHKa.

OryHTaHE IO CerMeNTH

HudopmaruaTa 3a 1eifHOCTTA 110 CETMEHTH € ChITIACHO M3HckBaHuATa Ha MCOO 8
[IpennpuaTreTo HE ONOBECTABA CEKTOpPHA HH(OpMaITH, THH KaTo He e MyONHYHO H He Iorajga B
o6xBaTa Ha M3HCKBAHUATA 3@ OIIOBECTAB: » HA CEKTOPHA HH(BOPMAIIHA.
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THpropexkH U ApYrd B3eMaHHS
KuMm 31 gekemepH

2014 2013
ThProBckH B3eMaHHUs 1 860 4512
Baemanus ot cewp3anu ymna ([Ipunoxenne 30 vii) 36

CpaebHu B3eMaHuA

JoBepHTETHH CMETKH

B3eManus oT ¢hydacTHA {..pumoxkeHue 30 viii)

£ 1HCOBO IIATEHH HA IOCTABYHITH 12 352 2490
Hpyru B3emManus

14 z12 7038

MaxcHManHaTa eKCro3r 45 Ha KpeJINTEH PHCK KbM OTHETHATA JIaTa e danaHcoBara CTOHHOCT Ha
BCEKH KJIAC B3EMAHHA, OIHCAHH 10 — rope. JIpyKecTBOTO HMa ITOAITHCAHA HOTAPHATTHO 3aBepeHH
JOTOBOPH 33 aBAHCORO ITATEHUTE CyMH. BCHYKH canjia ca JeHOMHHHDAHH B JIEBA.

BiemaHHgTa B JleRa ca OUEHEHH MO CTOHHOCTTA HA TSAXHOTO BB3HHKBaHE, a TE3H B UyXKJECTp: 1a
BanyTa no axmrounrenHus Kype Ha BHB xem 31.12.2014 r. Ilpernen 3a obe3sledka ce H3BLPIIBA
0T PLKOBOJACTBOTO Ha JIPYKECTBOTO B Kpas Ha BCAKA TOJHHA M 4KO MMad MHAMK: 1M 3a noxodHa
obe3nenxa, 3arybure ce HaguclsgBaT B 0TYETA 32 BCEOOXBATHHA JTOXO.

3a Tekymiara roJMHa e u3pspineHa ode3leHKa Ha B3eMaHud B pasMep Ha 87 XHILJIB.

B nmepo Hdpyrn  3eManus — 530 XHILMB. ca OTPa3€HH CYMH JIbIDKHMH OT  >HOTYETHH NIHIA,
NPHCHICHH B3¢MaHH, [ITATEHH TapaHIHH, Pa3xoTd 3a ObJIeI HEPHO/IH H pa3YeTH KOPEKTHB.

HPBIIOCTaBeHP[ KpaTKOCPOYHH 3a¢MH
,D;p}’H(CCTBOTO HAMA HAITHYHH Npea0oCTaBEHH KpaTKOCPOYHH 3acMu.

IMapuunu cpeAcTBa U eKBUBAJIEHTH
KvM 3™ nekemBpu

2014 2013

Kaca B nepa u uyxjectp: 1a BamyTa 1 1

baHkoBH CMETKH B JIERA H 4yX/ICCTPAHHA RallyTa 100 14 552
Baukosn nerosutH

101 14 553

banancosrTe cCTOHHOCTH HAa NApHYHUTE CPEACTRA H €KBHBaK [H Ha JIpyXecTBOTO ca
JCHOMH  paHH B CICJHHUTE BAITYTH:

2014 2013

Bbrarapcku nes 16 32
Espo 78 14 500
"omapu Ha CAILLL 7 1
1m 14 553
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