
Y!H)J,l1BY!)J,Y AJI EH ct:>Y!HAHCOB OTL!ET 

3A n EPl10)J,A KbM 31 lleKeMBpH 20 13 r. 

1. flpHJIOiKCHHSI KbM HHHL!,HBH)W a JIHHHT dmH aHCOB OT'ICT 

(a) 06ma u ucJwpMaQHH 

fO.LJ.HWHHHT HH.Ll,HBI1.LJ.yaJieH <lJ11HaHCOB OT4eT BKJII04Ba OTYeT Ha .LJ.py)l(eCTBOTO ,MeH 
YIHBeCTMbHT rpyn" A,ZJ,,(npasonpHeMHHK) Ha"<l>Ha Ebnrap1151"EA,ZJ, . 

OcHOBHaTa .Ll,eHHOCT Ha .LJ.py)l(eCTBOTO e s o6nacTTa Ha noKynKaTa 1-1 npo.LJ.mK6aTa Ha 
He.Ll,BH)I(HMI-1 HMOTI1, napuenH 1-1 3eMe.Ll,enCKa 3eM51, OT.Ll,aBaHe nO.Ll, HaeM Ha HMyweCTBO, KaKTO 1-1 
KOHcynTaHTCKI1 ycnym. 

, MeH HHsecTMbHT rpyn" A,ZJ,,(npasonpHeMH11K) Ha" <l>Ha EbnrapH51" EA,ZJ, e snHcaHa s pemcTbpa 
Ha TbproscKHTe .LJ.py)l(eCTBa np1-1 eO<jmi1cKI1 rpa.LJ.CKM Cb.LJ. c peweHI1e .N2 I oT 31 /03/2005 no ¢J . .LJ. . 
3662/2005 r. , napT. HOMep 92302, TOM 1203, per. 1, CTp. 89, EYJJeTAT 131401376 c 
yqpe.L!,MTeneH Kani1TaJI OT 50 000 nB. , pa3npe.L!,eneH B 5000 0611KHOBeHHH nOHMeHHI1 aKL(HH C npaBO 
Ha rnac C HOMHHaJI 10 nesa BC51Ka e.Ll,Ha. ,ZJ,py)l(eCTBOTO Ce ynpaBn51Ba 11 npe.Ll,CTaBn51Ba OT 
Mar.LJ.aJIHHH HHKonaoc MaprapMTH. 
,MeH HHsecTMbHT rpyn" A,ZJ,,(npasonp11eMH11K) Ha" <l>Ha EbnrapH51" EA,ZJ, (,ZJ,py)l(eCTBOTO) e 
aKL(I10HepHo .LJ.py)l(eCTBO 100% YaCTHa co6cTBeHOCT. E.LJ.HOnMYeH co6cTseHHK Ha KanHTaJia e "<l>Ha 
KopnopeHWbH" A,ZJ,- rbpl\1151. 

e peweHHe .N22 OT I 0/ 10/2005 Ha ere, Kani1TaJia Ha .LJ.py)l(eCTBOTO e ysenH4eH OT 50 000 nB Ha 
250 000 nB ., KaTO Ca H3.Ll,a.Ll,eHH HOBH 20 000 nOHMeHHH aKL(I1H C npaBO Ha mac C HOMHHaJI 10 neBa 
BC51Ka e.Ll,Ha. 
e peweHHe .N23 OT 09/ 10/2006 Ha ere, KanHTaJia Ha .L!,py)l(eCTBOTO e ysenHYeH OT 250 000 nB Ha 
700 000 ns., pa3npe.LJ.eneHI1 B 700 000 6po51 nOI1MeHHI1 aKL\1111 c npaso 1-1a rnac HOMI1HaJIHa 
CT011HOCT I neB BC51Ka e.Ll,Ha , 4pe3 113.Ll,aBaHe Ha HOBI1 450 000 6p051 nOI1MeHHI1 aKL(I-111 C npaBO Ha 
rnac C HOMI1HaJI 1 neB BC51Ka e.Ll,Ha. 
e peweHI1e .NQ4 OT 04/12/2006 Ha ere e Bni1CaHa npOMSIHa KaTO .LJ.py)KeCTBOTO npO.LJ.biDKaBa 
.LJ.eHHOCTTa cH KaTo aKL(I10HepHo .LJ.py)l(eCTBO c <jll1pMa " <l>11a 6bnrap11SI" A,ZJ,. Bn11caHa e 11 npoMSIHa 
Ha BH.LJ.a Ha aKL\HMTe OT nOI1MeHHI1 c npaso Ha mac Ha 6e3HaJII14HI1 aKL\1111 . 
e peweHJ1e .N2 5 OT 16/04/2007 Ha ere, .LJ.py)l(eCTBOTO CTaBa ny6ni14HO no CMI1Cbna Ha 4n.11 0 OT 
3III1I__U{. 
e peweHHe .N2 6 OT 03/08/2007 Ha ere Ce 3aJII1YaBa KaTO 4neH Ha CbBeTa Ha .LJ.11peKTOp11Te 
l13a6ena Xp11cTosa EO)I(MYKOBa 11 ce sn11csa HOB YneH Ha CbBeTa Ha .LJ.11peKTOp11Te eTe¢laH HsaHOB 
reopr11es. 
e peweHI1e .N2 7 OT 14/11 /2007 Ha ere ce 3aJIJ1YaBa KaTO YneH Ha CbBeTa Ha .LJ.11peKTOpHTe eTe¢laH 

HsaHoB reopr11es 11 ce sn11csa HOB YneH Ha CbBeTa Ha .LJ.11peKTOp11Te I13a6ena Xp11CTosa 
l>0)1(114KOBa. 
Ha 04.07.2005 e CKJliOYeHo cnopa3yMeHI1e Me)I(.LJ.y 06w11Ha Xa.LJ.)I(I1.LJ.I1MOBO 11 ",MeH HHsecTMbHT 
rpyn" A,ZJ,,(npasonp11eMH11K) Ha" <l>11a Ebnrap11SI" EA,ZJ,, c KOeTo CTpaHHTe ce CbrnacSIBaT , Ye we 
o6e.LJ. I1H51T o6w11Te c11 yc11n1-151 s peaJII1311paHeTo Ha npoeKTHTe " TexHonapK - c.Konp11sneH" 11 

" BaKaHL(MOHHO cen11we - c. Konp11sneH" . 
Ha I 3.07.2005 r. , MeH HHsecTMbHT rpyn" A,ZJ,,(npasonpMeMHMK) Ha" <l>11a 6bnrap1151" EA,ZJ, 
CbBMeCTHO c o6wHHa Xa.LJ.)I(I1.LJ.I1Moso yYpe.LJ.51Ba .LJ.bwepHo .LJ.py)l(eCTBo " lOHaHTI1.Ll. KoHcTpaKWbHC 
eH.Ll, ,lJ,HBenbnMbHT" 00,[1, CbC CTp011TenHa, HHBeCTHL(l10HHa 1-1 11H)I(eHepHHfOBa .Ll,eHHOCT. 
,lJ,bwepHOTO .LJ.py)l(eCTBO e pefl1cTpHpaHo s Enaroesrpa.LJ.CKI151T oKpb)l(eH Cb.LJ. no ¢lHpMeHo .Ll,eno .N2 
893/2005 . OT 13.07.2005 r .. , napT. HOMep 397, TOM 11, cTp. 35, EYJJeTAT 101685476, c 
yype.LJ.MTeneH Kani1TaJI oT 5000 ns., pa3npe.LJ.eneH Ha 100 .LJ.5lna no SOns., pa3npe.LJ.eneH MY)I(.LJ.Y 
Cb.LJ.PY)I(HI1L\11Te KaKTO cne.LJ.Ba : ,MeH HHsecTMbHT rpyn" A,ZJ,,(npasonp11eMHHK) Ha"<l>Ha 
l>bnrap115!" EA,ZJ,- 55 .LJ.5lna no SOns pasH51B51UJ.I1 ce Ha 
2750 nesa 1-1 o6w.11Ha Xa.Ll,)I(I1.LJ.I1MOBO - 45 .LJ.51na no SOns pasH51B51UJ.l1 ce Ha 2250 nesa. 



MEH VlHBECTMbHT fPYn A)J, 

V!H)J.V!BV!)J.Y AJ!EH <l>V!HAHCOB OTLfET 

3A nEPV!O)J.A KbM 31 neKeMBpH 20 13 r. 

C peweHI1e NQ 574 OT 13.02.2007 Ha EnaroeBrpa)J,CKI1 0KpbJKeH Cb.L\ ce Bnl1ca ysem14eHI1e Ha 

Kani1Tana Ha " J0HaHTI1.L\ KoHcTpaKWbHC eH)J, ,ll;I1BenbnMbHT" OO,z::t; oT 5 000 neBa Ha 339 000 neBa, 

c KOeTO ,MeH I1HBeCTMbHT rpyn" A,ll;,(npaBonp11eMH11K) Ha"<l>l1a obnrap1151"EA,z::t; 3ani1CBa HOBI1 

3 680 )J,51.na no 50 neBa BCeKI1, Bb3nl13alll,11 Ha 0611.\a CTOHHOCT 187 QQQ neBa. 

(6) llpHJIOiKHMH CTau~apTH 

To111 11H.L\11BI1.L\yaneH QJI1HaHCOB OTLfeT e 113rOTBeH B CbOTBeTCTBI1e c Me:JK)J,yHapO.L\HI1Te cTaH)J,apT11 

3a QJI1HaHCOBI1 OT4eTI1. 

PbKOBO.L\CTBOTO He e ycTaHOBI1no Cbll.\eCTBeHI1 pa3ni1KI1 Me)!()J,y CTOHHocrra Ha HeTHI1Te aKTI1BI1 11 

QJI1HaHCOBI151. pe3ynTaT 3a rO)J,I1HaTa, KaKTO Ca OT4eTeHI1 B T0311 QJI1HaHCOB OTLfeT 11 KaKTO 611xa 611n11 

OT4eTeHI1 cbrnacHo MC<DO, np11eT11 OT EBponeHCKH51 Cbl03, np11nO:JKI1MI1 3a 20 I 0 r., TaKa KaKTo ca 

ny6nuKyBaHI1 B Ocp11U11aJlHI151 BeCTHI1K Ha EBponeHCKH51 Cbl03 Ha aHrni1HCKI1 e311K. 

(s) EaJa 3a H3rOTBHHe 

l1H.L\11BI1.L\YaJlH1151.T QJI1HaHCOB OTLfeT e 113rOTBeH B Xl1n51.)J,I1 neBa. KaTo 6a1a 3a 113rOTB51He e 

113nOn3BaHa 11CTOp114eCKa UeHa. <!>11HaHCOBH51T OTLfeT e 113rOTBeH B HaU110HaJ1HaTa Banyra Ha 

Peny6nuKa obnrap1151 - 6bnrapcKI1 nes. OT I 51eyap11 1999 rO)J,I1Ha 6bnrapcKI151.T neB e c QJHKC11paH 

Kypc KbM eBpoTo: 1.95583 neBa 3a 1 eBpo. Tol.fHOCTTa Ha cyMI1Te npe)J,cTaBeHI1 BbB Me)!()J,I1HI151T 

11H)J,I1BI1)J,yaneH QJI1HaHCOB OTLfeT e Xl1n51.)J,I1 6bnrapCKI1 nesa. 

,ll;aTa Ha 11H.L\H.L\YaJlHH51.T QJI1HaHcoB OTLfeT: I 0.02.20 14r. 

2. Ocuosuu eneMeHTH ua c'leToBo~uaTa noJiuTuKa 

(a) Onepa~uu c qy~eCTpauua BaJiyTa 

C)J,enKHTe, OCbll.\eCTB51BaHI1 B lfy)!()J,ecTpaHHa sanyTa ca npe113411Cn51.BaHI1 B nesa no sanyTHI151 Kypc 

Ha UeHTpanHaTa 6aHKa B )J,eH51. Ha C)J,enKaTa. Tiap114HI1Te aKTI1BI1 11 naCI1BI1, )J,eHOMI1H11paHI1 B 

qy)!()J,eCTpaHHa sanyTa KbM )J,aTaTa Ha 6anaHca ca npe113411CneHI1 B neBa no 3aKJ110411TenHI151 

BanyTeH Kypc Ha UeHTpanHaTa 6aHKa KbM 30 CenTeMBp11 2013 rO)J,I1Ha. Tip0113TI14all.\11Te OT TOBa 

KypcOBI1 pa3ni1KI1 Ca np113HaTI1 B OTLfeTa 3a )J,OXO)J,I1Te. 

(6) HMoTu, Marnuuu, CbOpbiKeuuH u o6opy~saue 

KaTo 11MOTI1, MaWHHI1 11 CbOpb:JKeHI151 ce OT411TaT aKTI1BI1 KOI1TO oTroBap51.T Ha Kp11Tep1111Te Ha MCC 

16 11 11MaT CTOHHOCT np11 np11)J,0611BaHeTO pasHa 11n11 nO-BI1COKa OT 700 nB. AKTI1BI1Te, K011TO 11MaT 

CTOHHOCT nO-HI1CKa OT nOCOLfeHaTa Ce OT411TaT KaTO TeKyll.\11 pa3XO)J,I1 3a nep110)J,a Ha np11)J,0611BaHe 

B CbOTBeTCTBI1e C O)J,06peHaTa CLfeTOBO)J,Ha nOni1TI1Ka. BceKI1 11MOT, MaWI1Ha 11JTI1 CbOpb:JKeHI1e ce 

oueH51.Ba np11 np11.L\0611BaHeTo MY no ueHa Ha np11.L\0611BaHe onpe)J,eneHa s CbOTBeTCTBI1e c 

11311CKBaHH51Ta Ha MCC 16. 
,ll;py:JKeCTBOTO e np11eno )J,a OT411Ta J1MOTI1Te, MaWI1HI1Te, Cb0pb:JKeHH51Ta 11 o6opy.L\BaHeTO cne)J, 

nbpBoHaLfanHoTo 11M np113HaBaHe B CbOTBeTCTBI1e c MCC 16 no npeoueHeHa CTOHHOCT 6e3 

BCHYKI1 HaTpynaHH aMOpT113aU110HHI1 OTYI1CneHI151 11 HaTpynaHa 3ary6a OT o6e3UeHKa. 

ITocne)J,Ball.\11 pa3XO)J,I1 CBbp3aHI1 C OT)J,eneH 11MOT, MaWI1Ha, CbOpb:JKeHI1e 11 o6opy)J,BaHe Ce OTYI1TaT 

B yseJTHLfeHI1e Ha 6anaHCOBaTa CTOHHOCT Ha aKTI1Ba, KOraTO e Bep051THO npe)J,np1151TI1eTO )J,a 

np11)J,06He 11KOHOMI14eCKI1 113rO)J,I1 Ha)J, nbpBOHal.faJlHO OUeHeHaTa CTaH)J,apTHa ecpeKTI1BHOCT. BbB 

BCI14KI1 OCTaHaJ111 cny4al1 nocne)J,Balli,I1Te pa3XO)J,I1 Ce OT411TaT KaTO TeKyll.\11 3a nep110)J,a. 

HeTeKylli,I1Te MaTep11anHI1 aKTI1BI1 ce aMopTH311paT no ni1HeHHH51. MeTO.L\ 3a nep110)J,a Ha 04aKBaHI151 

none3eH :JKI1BOT, onpe)J,eneH KbM MOMeHTa Ha np11.[(0611BaHe Ha aKTI1Ba. 

Cpe)J,HH51T noJTe3eH JKI1BOT B ro)J,I1HH 3a ocHOBHHTe rpyn11 HeTeKYI.l\11 MaTepHanHI1 aKTI1BI1, e KaKTO 

cne)J,sa: 



MEH 11HBECTM-bHT rPYf1 A)], 

11H)J,I1811)J,Y AJ1EH <t>l1HAHCOB OTYET 

3A f1 EPI10)J,A KbM 31 .lleKeMBp11 2013r. 

C peweHHe N!! 574 OT 13.02.2007 Ha Enaroesrpa.n.cKH 0Kpb)l(eH Cb.ll. ce sn11ca yseJlHLJeHHe Ha 

KanHTana Ha "lOHaHTH.ll. KoHcTpaKWbHC eH.n. ,lJ;HBeJlbnMbHT" OO,ll; OT 5 000 nesa Ha 339 000 nesa, 

c KOeTo ,MeH 11HBeCTMbHT fpyn" A,lJ;,(npasonpHeMHHK) Ha"<l>Ha nbnrap1151"EA,l1; 3an11csa HOBH 

3 680 ,l1.51Jla no 50 nesa sceKH, Bb3JlH3awH Ha o6wa CTOHHOCT 187 000 nesa. 

(6) IlpHJIOJKHMH CTaHLJ.apTH 

To3H HH,ll.HBH.ll.yaneH cpHHaHcos OTLJeT e H3rOTBeH B CbOTBeTCTBHe c Me)f(,ll.yHapo.n.HHTe CTaH.n.apTH 

3a cp11HaHCOBI1 OT4eTH. 

PbKOBO,ll.CTBOTO He e ycTaHOBHJlO cbwecTBeHH pa311HKH Me)f(,ll.y CTOHHOCTTa Ha HeTHHTe aKTHBH 11 

cp11HaHCOBI151 pe3yJ1TaT 3a rO,ll.HHaTa, KaKTO Ca OT'-leTeHH B T0311 cpHHaHCOB OTLJeT 11 KaKTO 611xa 6111111 

OTl.feTeHH cbrnacHo MC<l>O, npHeTH OT Esponei1CK1151 Cbl03, npHJlO)I(HMH 3a 2010 r., TaKa KaKTO ca 

ny6nHKyBaHH B 0cpHUHaJlH1151 secTHHK Ha Esponei1cKH51 Cbl03 Ha aHrJlHHCKH e3HK. 

(B) lia3a 3a H3l'OTBHHe 

l1H,ll.HBH.ll.YaJlHH5l.T cpHHaHcos OTl.feT e H3rOTBeH B XHJ15l..ll.H nesa. KaTo 6a3a 3a H3rOTB5l.He e 

113nOJ13BaHa HCTOpH'-leCKa UeHa. <l>HHaHCOBH51.T OTl.feT e H3rOTBeH B HaUHOHaJlHaTa BaJlyTa Ha 

Peny61111Ka nbJlrapH51 - 6bnrapcKH neB. OT 1 51ItyapH 1999 ro.n.HHa 6'bnrapcKH51T neB e c cpHKCHpaH 

Kypc KbM espoTo: 1.95583 nesa 3a I espo. ToYHOCTTa Ha cyMHTe npe.n.cmseHH BbB Me)f(,ll.HHH51T 

HH,ll.HBI1,ll.yaneH cpHHaHCOB OT'-leT e XHJ151,ll.H 6'bJlrapCK11 JleBa. 

,lJ;aTa Ha 11H,ll.H)J,YaJlHI151T cpHHaHCOB OTLJeT: 10.02.20 14r. 

2. Ocuosuu eJieMeHTH ua cqeTOBOLJ.HaTa noJIHTHKa 

(a) Onepa.._uu c qyJKLJ.eCTpauua BaJiyTa 

C.n.enKwTe, oc'bwecTB5l.BaHH s Yy)f(,ll.ecTpaHHa sanyTa ca npeH3'-lHCJ151BaHH B nesa no sanyTHH51 Kypc 

Ha UeHTpanHaTa 6aHKa B ,ll.eH51 Ha C,ll.eJlKaTa. flapwmHTe aKTHBH 11 naCHBI1, ,ll.eHOMI1HHpaHI1 B 

'-~YJK.n.ecTpaHHa sanyTa K'bM .n.aTaTa Ha 6anaHca ca npeH3'-lHCJleHH B nesa no 3aKJ1104HTeJlHH51 

BaJlyTeH Kypc Ha UeHTpallHaTa 6aHKa K'bM 30 cenTeMBpH 2013 rO,ll.HHa. flp0113TH'-lall.J,HTe OT TOBa 

KypcOBH pa31111KI1 Ca np113HaTH B OTLJeTa 3a ,ll.OXO,ll.HTe. 

(6) HMoTu, Mawuuu, CbOpbJKeuuH u o6opyLJ.Baue 

KaTo HMOTH, MaWI1HH H CbOpb)l(eHI151 ce OT'-lHTaT aKTI1BI1 KOHTO oTrosap51T Ha Kp11Tep1111Te Ha MCC 

16 11 HMaT CTOHHOCT np11 npH,ll.06HBaHeTO pasHa 111111 nO-BI1COKa OT 700 JlB. AKTHBHTe, KOHTO HMaT 

CTOHHOCT nO-HHCKa OT nOC04eHaTa Ce OT'-li1TaT KaTO TeKyll.J,I1 pa3XO,l1.11 3a nepHO,ll.a Ha npH,ll.06HBaHe 

B CbOTBeTCTBHe c o.n.o6peHaTa C'-leToso.n.Ha nonHTHKa. BceKH HMOT, MaWHHa 111111 CbOpb)l(eHHe ce 

oueH51Ba np11 npH.n.o6HBaHeTo MY no ueHa Ha np11.n.o611BaHe onpe.n.eneHa B C'bOTBeTCTBHe c 

113HCKBaHH5l.Ta Ha MCC 16. 
,lJ;py)l(eCTBOTO e np11e110 ,ll.a OT'-lHTa l1MOTHTe, MaWHHHTe, Cb0pb)l(eHH5l.Ta 11 o6opy.n.saHeTO CJle,ll. 

nbpBoHaYanHOTO HM npH3HaBaHe B CbOTBeTCTBHe c MCC 16 no npeoueHeHa CTOHHOCT 6e3 

BCH4KI1 HaTpynaHH aMOpTH3aUHOHHI1 OT'-li1CJleHH51 11 HaTpynaHa 3ary6a OT o6e3UeHKa. 

flOCJle,ll.Ball.\11 pa3XO,ll.H CBbp3aHH C OT,ll.eJleH HMOT, MaWI1Ha, CbOpb)l(eHHe 11 o6opy,ll.BaHe Ce OT4HTaT 

B yseJlHl.feHHe Ha 6anaHCOBaTa CTOHHOCT Ha aKTHBa, KOraTO e Bep051THO npe.n.np1151THeTO )],a 

npH,ll.06He HKOHOMHLJeCKH 113rO,l1.11 Ha,ll. nbpBOHa'-laJlHO OUeHeHaTa CTaH,ll.apTHa ecpeKTHBHOCT. 8bB 

BCH4KH OCTaHaJ111 CJly'-laH nOCJle,ll.Ball.J,HTe pa3XO,l1.11 Ce OT'-lHTaT KaTO TeKyll.J,H 3a nep110,ll.a. 

HeTeKywi1Te MaTepHanHH aKTHBH ce aMopTH3HpaT no Jli1HeHH1151 MeTO.ll. 3a nep11o.n.a Ha O'-laKBaH1151 

nOJle3eH )I(HBOT, onpe,ll.eJleH K'bM MOMeHTa Ha npH,ll.06HBaHe Ha aKTHBa. 

Cpe,ll.HH51.T noJie3eH )I(HBOT B ro,ll.HHH 3a ocHOBHHTe rpyn11 HeTeKywH MaTepHanHH aKTHBH, e KaKTO 

cne.n.sa: 



M EH HHBECTMbHT fPYn A.ll, 

HH.ll,YIBH.ll,Y AJlEH <I>HHAHCOB OTYET 

3A n EPHO.ll,A KbM 3 1 rteKeMBp11 20 13r. 

rpyna fO.llJIHH 
CbOj)b)!{eHHJI 25 
KoMruoTpH 11 nepHcpepHH ycTPoi1cTsa 2 
CTonaHCKH 11HBeHTap 6.7 
,ZJ,pym ,ZJ,MA 6.7 

3eMHTe 11 pa3XO)l.I1Te 3a np11,n0611BaHe Ha )l.b Ji fOTPaHHH aKTHBH He ce aMOpT113 11paT. l13nOJI3BaHHTe 

aMOpT113aU,HOHHI1 HOpMH, Ce OCHOBaBaT Ha 113411CJieHHJI nOJie3eH )1(11BOT . 

(s) HeTeKymu ueMaTepuanuu aKTHBH 

KaTo HeMaTep11aiiHI1Te aKTI1BI1 ce OT411TaT aKTI1BI1 , KOI1TO oTrosapHT Ha onpe.neneHHeTo 3a 

HeMaTep11aiieH aKTI1B 11 OTfOBapHT Ha Kp11TepH11Te 3a OT411TaHe Ha HeMaTep11aiiHH aKTHBI1 

Q:>opMyJI11paHI1 B MCC 38. 
f1p11 np11,n0611BaHeTO 11M HeMaTep11aiiHI1Te aKTI1BI1 Ce OT411TaT no ce6eCTOHHOCT. 

HeMaTep11aiiHI1Te aKTI1BH ce OT411TaT cne.n np11.no611BaHeTo no ce6ecToi1HocT HaManeHa c 

HaTpynaHaTa aMOpT113aU,HH 11 HaTpynaHI1 3ary6H OT o6e3U,eHKa. 

AMopnn11paT ce no JII1Hei1HI1J~ MeTo.n 3a cpoKa Ha onpe.neneHHJ~ none3eH )I(HBOT. 

(r) 06eJu.euKa ua ueTeKymu MaTepuanuu aKTHBH 

f1p11 HaJII1411e Ha Cb611THJI 11 npOMHHa B 06CTOHTeJICTBa, KOHTO HH)l.I1K11paT, LJe 6anaHCOBaTa 

CTOHHOCT Ha )l.bJifOTpaHHI1Te MaTep11aiiHH 11 HeMaTep11aiiHI1 aKTI1BH, e HeBb3CTaHOBI1Ma B paMKHTe 

Ha .nei1Hocrra, ce 113Bbpwsa o6e3u,eHKa. 3ary6aTa OT o6e3u,eHKa ce np113Hasa 3a cyMaTa, c KOHTO 

6anaHCOBaTa CTOHHOCT Ha)l.XBbpJIH Bb3CTaHOBHMaTa, KOJITO npe,nCTaBJIHBa nO-BI1COKaTa OT HeTHaTa 

npo,na)I(Ha u,eHa Ha aKTI1Ba 11 cToi1Hocrra MY B ynoTpe6a. 3a u.en11Te Ha 113MepsaHeTO Ha 

o6e3U,eHKaTa, aKTI1BI1Te Ce rpyn11paT )l.O Bb3M0)1(H0 HaH-BI1COKa CTeneH Ha aHaJII1TI14HOCT, 3a KOHTO 

ca HaJII1u,e 11.D.eHT11cp11U.11pyeMI1 nap114HH noTOlf.l1 . 

8bB Bpb3Ka c pa3nope,n611Te Ha MCC 36 "06e3u,eHKa Ha aKTHBH" .L(py)l(eCTBOTO CLJHTa Ye: 

l.He ce Ol.faKBa ,na HaCTbfij!T HeraTI1BHI1 113MeHeHI1H B cpe,naTa, B KOHTO pa60TI1 . 

2 .8bTpeWHI1Te OTl.feTH Ha .L(py)l(eCTBOTO He nOKa3BaT BepOHTHOCT 3a HaMaJIHBaHe Ha 

11KOHOMI14eCKaTa 113fO)l.a OT np11Te)l(aBaHI1Te aKTHBH - Ha 6a3a Ha nporH03 11Te 3a ,neHHOCTTa Ha 

.L(py)l(eCTBOTO. 

(.u) HusecTHU.IfH B .Ubmepuu , acou.nupaun npe.unpHHTHH u MaJIU.HHCTBeuu .UHJIOBe 

.L(bJifOTpaHHI1Te 11HBeCTI1U,I111 ca KaKTO CJie,nBa : 

llbwepHO llpy)l(eCTBO 

l0Hai1TI1.D. KbHCTpaKWbHC eH.n .[(11senonMbHT OO.U: 

l'b,naTencTso BEPf11HA fbplf.11H 

% IlupeKTHO yqaCTHe B KanHTaJia 
KbM 31/12/2013/KbM 31/12/2012 

55 % 55% 

2% 2% 



(e) HusecTnQuouuu HMOTH 

MEH VIHBECTMbHT fPYn A)J. 

VIH)J.VIBVI)J.Y AJIEH <t>VIHAHCOB OTLIET 

3A nEPVIO)J.A KbM 31 )leKeMBpH 2013r. 

,ll,py)f(eCTBOTO He OTLJI-na 11HBecnU.\110HHI1 11MOTI1 cbmacHo MCC 40. 

(m) CTOKOBO-MaTepuaJiuu Janacu 

CToKoso-MaTep11aiiHI1 3anac11 ca KpaTKOTpai1HI1 MaTep11aiiH11 aKTI1BI1 no)). ¢opMaTa Ha: 

MaTep11ai111, np11,ll.0611TI1 rnaBHO Ype3 noKynKa 11 npe,ll.Ha3HaLJeHI1 3a npeKH npO,ll.a)f(611. 

MaTep11aiiH11Te 3anac11 ce OL.\ewmaT no no-HHCKaTa OT ,ll.OCTaBHaTa CTOHHOCT 11n11 HeTHaTa 

peai111311pyeMa CTOHHOCT. 

,lJ,OCTaBHaTa CTOHHOCT BKniOLJBa cyMaTa OT BCI1LJKI1 pa3XO)J.I1 no 3aKynyBaHeTO, npepa60TKaTa, 

KaKTO 11 ,ll.pyrl1 pa3XO)J.I1, HanpaBeHI1 BbB Bpb3Ka C ,ll.OCTaBHHeTO 11M )).0 CeraWHOTO CbCTOHHI1e 11 

MeCTOnOJTO)f(eHI1e. 

B nOCJTe)J.CTBI1e Ce BKniOLJBaT B OTLJeTHaTa CTOHHOCT Ha npo,ll.a)J.eHI1Te CTOKI1 np11 npO,ll.a)f(6a no 

MeTO,ll.a "cpe,ll.HO-npeTerneHa CTOHHOCT" Ha nOCTbnHm-ne MaTep11aiiH11 3anac11. 

(3)TnprOBCKH H )J,pyru B3eM3HHH 

KaTo Kpe,ll.I1TI1 11 B3eMaHI1H Bb3HI1KHaJI11 nbpBoHaLJaJIHO B npe,ll.np11HTI1eTo ce KnaCI1QJI1L.\11paT 

B3eMaHI1H Bb3HI1KHaJII1 OT ,ll.11peKTHO npe,ll.OCTaBHHe Ha CTOKH., ycnyr11, nap11 11JTI1 nap114HI1 

eKBI1BaJleHTI1 Ha )J.e611T0p11. 

ITopBOHaLJaJIHO Te311 B3eMaHI1H 11 Kpe,ll.11TI1 ce OL.\eHHBaT no ce6ecTOHHOCT. 

Cne)J. nbpBoHaLJMHOTO np113HaBaHe Kpe,ll.H.TH.Te 11 B3eMaHH.HTa OT Kn11eHTI1 11 )J.OCTaBLJI1L.\11, KOI1TO ca 

6e3 <lJI1KC11paH na)J.e)f( Ce OTLJI1TaT no ce6eCTOHHOCT. 

Kpe,ll.HTH.Te 11 B3eMaHI1HTa OT Knl1eHTI1 11 )J.OCTaBYI1L.\11, KOHTO ca c <P11Kc11paH na)J.e)f( ce OTLJI1TaT no 

aMopT11311paHaTa 11M CTOHHOCT. E¢eKTI1BHI1HT JTHXBeH npol..\eHT e op11mHaJIHI1HT npol..\eHT 

onpe,ll.eJTeH c ,ll.orosopa. 

KoM )J.aTaTa Ha T 11H)J.I1BI1)J.YaJIHI1HT cp11HaHCOB OTLJeT ce npaBI1 nperJTe)J. 3a onpe,ll.eJTHHe Ha 

o6e3L.\eHKa OT Hecb611paeMOCT.Onpe,ll.eJTHHeTo Ha o6e3L.\eHKaTa ce 113Bbpwsa Ha 6a3a Ha 

11H)J.H.BI1)J.YaJleH nO,ll.XO)J. 3a BCHKO B3eMaHe no peweHI1e Ha pbKOBO,ll.CTBOTO. 

,lJ,aHbl..\11Te 3a Bb3CTaHOBHBaHe Ce npe,ll.CTaBHT no Op11ri1HaJIHH.H pa3Mep Ha CyMaTa Ha B3eMaHeTO. 

0TcpoLJeHI1Te )J.aHbl.JHI1 aKTI1BI1 Ce npe,ll.CTaBHT CbC CTOHHOCT onpe,ll.eJTeHa CbrJTaCHO pa3Mepa Ha 

BpeMeHHI1Te pa3JTI1KI1. 0TCpOYeHI1Te ,ll.aHbl..\11 Ce OCLJeTOBO)J.HBaT 3a BCI1LJKI1 BpeMeHHI1 pa3JTI1KH 

Me)f{)J,)' ,ll.aHbLJHaTa OCHOBa Ha aKTI1BI1Te 11 naCI1B11Te 11 THXHaTa npeHOCHa CTOHHOCT KbM ,ll.aTaTa Ha 

11H)J.I1BI1)J.YaJIH11HT <lJ11HaHCOB OTLJeT, KaTO Ce 113nOJT3Ba 6aJlaHCOBI1H MeTO)J. Ha 3a)J.bJT)f(eHI1HTa. 3a 

Onpe,ll.eJTHHe Ha OTCpOYeHI1Te )J.aHbl..\11 Ce nOJT3BaT OLJaKBaHI1Te ,ll.aHbl.JHI1 CTaBKI1, e<iJeKTI1BHI1 np11 

THXHOTO 6b)J.el.l.\O peai111311paHe. AKTI1B no OTCpOYeHI1 )J.aHbl..\11 Ce np113HaBa )).0 CTeneHTa, )).0 KOHTO e 

sepoHTHO )).a 11Ma 6b)J.el.l.\a o6JTaraeMa neLJaJI6a, cpei..U,y KOHTO )).a MoraT )).a ce 113nomsaT 

HaMaJIHeMI1Te BpeMeHHI1 pa3JTI1KI1. 0TCpOLJeHI1 )J.aHbl..\11 Ce np113HaBaT KaTO np11XO)J. 11JTI1 pa3XO)J. 11 Ce 

BKniOLJBaT B HeTHaTa neLJaJI6a 11JTI1 3ary6a 3a nep110)J.a, OCBeH B CJTyLJai1Te, KOraTO )J.aHbl..\11Te 

np011.3TH.LJaT OT Onepal..\1111 11Jll1 Cb6H.TH.H, np113HaTI1 npe3 Cbl..l.\115! 11Jl11 ,ll.pyr OTLJeTeH nep110)J. 

)J,MpeKTHO B KanMTaJla. 0TCp04eHMTe )J,aHbl..\11 Ce OT411TaT )J,HpeKTHO B KamtTaJla, KOraTO )J,aHbKbT Ce 

OTHaCH )).0 nepa, OTYeTeHH npe3 Cbi..U,H.H 11.Jll1 npe3 pa3JTHLJeH OTLJeTeH nepHO)J. ,ll.HpeKTHO B KanHTaJTa. 

,lJ,pymTe B3eMaHI1H ce npe)J,CTaBHT no ce6eCTOHHOCT. 

KaTo KpaTKocpoYHI1 ce KnaCI1QJI1L.\11paT B3eMaHH.H KOI1TO ca: 

- 6e3 <lJI1KC11paH na,ll.e)f( 

- C <lJI1KC11paH na)J.e)f( 11 OCTaTbLJeH CpOK )).0 na)J.e)f(a )).0 e,ll.Ha rO,ll.I1Ha OT )J.aTaTa Ha QJI1HaHCOBH.H 

OTLJeT 

KaTo AbJTrocpoYHI1 ce KnaCI1QJI1L.\11paT B3eMaHI151, KOI1TO ca c <lJI1KC11paH na,ll.e)f( 11 ocTaTbYeH cpoK )J.O 

na,ll.e)f(a Ha)J. e)J.Ha ro,ll.I1Ha OT ,ll.aTaTa Ha na,ll.e)f(a. 



MEI-I 111-!BECTMbi-IT fPYn ALl, 

111-1Ll,YIBI1.ll.Y All El-l ct>HHAHCOB OT4ET 

3A n EPI10Ll,A KbM 3lneKeMBpH 2013r. 

TbproscKHTe H )l.pyrH B3eMaHH~ ca npe)l.CTaseHH no T~xHaTa HOMHHaJIHa CTOHHOCT KaTo ce 

npHcna)l.HaT BCHYKH 3ary6H OT o6e3U.eHKa. 

(u) IJapH'IHH CpCJJ.CTBa H napH'IHH CKBHBa.JICHTH 

ITapHYHH cpe)l.CTBa BKJJIOYBaT CaJI)l.a no KacoBH HaJIHYHOCTH H 6aHKOBH CMeTKH . 

(K) <I>HHaHCOBH HHCTpyMeHTH 

<l>HHaHCOBHTe HHCTpyMeHTH Ha ,ZJ;py)!(eCTBOTO BKJIIOYBaT napHYHH cpe)l.CTBa B 6pOH H no 6aHKOBH 

CMeTKH, B3eMaHH~ H 3a)l.bmKeHH~. PbKOBO)l.CTBOTO Ha ,ZJ;py)!(eCTBOTO CYHTa, ye cnpase)l.JntBaTa u.eHa 

Ha <f>HHaHCOBHTe HHCTpyMeHTH e 6JIH3Ka )l.O 6aJiaHCOBaTa HM CTOHHOCT. 

BaJiyTeH pHcK 

BaJiyTHHTe c)l.eJIKH ce OCbJ.UeCTB~BaT B espo. ,ZJ;py)!(eCTBOTO He H3nomsa cneU.HaJIHM <f>HHaHCOBH 

HHCTpyMeHTH 3a Xe)l.)!(HpaHe Ha pHCKa, TbH KaTO ynoTpe6aTa Ha nO)l.06HH <f>HHaHCOBH 

HHCTpyMeHTH He e o6HYai1Ha npaKTHKa B Peny6nHKa obnrapH~. 

Kpe)l.MTeH pHCK 

<l>HHaHCOBHTe aKTHBH, KOHTO nOTeHU.HaJIHO H3JiaraT ,ZJ;py)!(eCTBOTO Ha Kpe)l.HTeH pHCK, Ca 

npe)l.I1MHO B3eMaHH~ no npO)l.a)!(611. ,ZJ;py)!(eCTBOTO e H3JIO)!(eHO Ha Kpe)l.HTeH pHCK, B CJTyYaH Ye 

KJJHeHTHTe He H3nJiaT~T CBOHTe 3a)l.bJDKeHH~. I10JTHTHKaTa Ha ,ZJ;py)!(eCTBOTO B Ta3H 06JiaCT e 

HaCOYeHa KbM OCbJ.UeCTB~BaHe Ha npO)l.a)!(6H Ha CTOKI1 H ycnyrH Ha KJJHeHTH C nO)l.XO)l.~J.Ua 

Kpe)l.HTHa penyTaU.H~. 

(JI) Ocuoueu KanuTaJI 

OcHOBHH~T KanHTaJI Ha ,ZJ;py)!(eCTBOTO e 3anHcaH no HCTopHYecKa u.eHa KbM )l.aTaTa Ha 

perMCTpaUHSI. 

KnacM<f>HU.HpaHe Ha 3a)l.bmKeHM~Ta: 

• KaTo Kpe)l.HTH H 3a)l.bJI)!(eHH51 Bb3HHKHaJIH nbpBoHaYaJIHO B npe)l.npH51THeTo ce KJJacH<f>HU.HpaT 

3a)l.bJDKeHH~ Bb3HHKHaJIH OT )l.HpeKTHO npe)l.OCTaB51He Ha CTOKH, ycnyrH, nap11 11JIH napHYHH 

eKBHBaJieHTH OT Kpe)l.HTOpH. 

ITbpBoHaYaJIHO Te3H 3a)l.bJI)I{eH1151 H Kpe)l.HTH ce ou.eH51BaT no ce6ecTOHHOCT. 

Cne)l. nbpBOHaYaJIHOTO npH3HasaHe Kpe)l.HTHTe H 3a)l.bmKeHH51Ta KbM KJJHeHTH H )l.OCTaBYHU.H, 

KOI1TO ca 6e3 <f>HKCHpaH na)l,e)l{ ce OTYHTaT no ce6eCTOHHOCT. 

Kpe)l.HTHTe H B3eMaHH~Ta OT KJJHeHTH H )l.OCTaBYHLJ.H, KOHTO Ca C <f>HKCHpaH na)l,e)!( Ce OTYHTaT no 

aMopTH3HpaHaTa HM CTOHHOCT. E<f>eKTHBHH~T JIMXBeH npoueHT e opHrHHaJIHH51T npoueHT 

onpeAeJieH c )l.Orosopa. 

• 3a)l.bJI)!(eHI151 KbM nepCOHaJI H OCHrypHTeJIHH opraHHLJ.aLJ.HH Ce KJJaCH<f>11U.11paT KaTO 

3a)l.bmKeHI151 Ha npeAnpH51THeTo no noso)l. Ha MHHaJI TPYA noJIO)!(eH OT HaeTI151 nepcoHaJI H 

CbOTBeTHHTe OCHrypHTeJIHH BHOCKH, KOHTO Ce H3HCKBaT OT 3aKOHO)l.aTeJICTBOTO. CbrJiaCHO 

H3HCKBaHH~Ta Ha MCC ce BKJJIOYBaT H HaYHCJieHHTe KpaTKocpoYHH AOXOAH Ha nepcoHaJia c 

npOH3XO)l. HenOJI3BaHH OTnyCKH Ha nepCOHaJia H HaYHCJTeHHTe Ha 6a3a Ha )l,eHCTBaJ.UHTe CTaBKH 3a 

OCHryp~BaHe, OCHrypHTeJIHH BHOCKI1 Bbpxy Te3H )l.OXO)l.H. ,ZJ;py)!(eCTBOTO H51Ma npHeTa nOJIHTHKa )l.a 

HaYHCJI51Ba )l.bJirOCpOYHH )l.OXO)l.H Ha nepCOHaJia. 

• 0TCpOYeHH )l.aHbYHH naCHBH Ce npe)l.CTaB51T CbC CTOHHOCT onpe)l.eJieHa CbrJiaCHO pa3Mepa Ha 

BpeMeHHJ1Te pa3JIHKI1. 0TCpOYeHHTe )l.aHbUH Ce OCYeTOBO)l.~BaT 3a BCHYKH BpeMeHHH pa3JIHKH 

Me)l{)l.y )l.aHbYHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H T~XHaTa npeHOCHa CTOHHOCT KbM )l.aTaTa Ha 



MEI-I VII-IBECTMbHT fPYn ALl, 

VII-I)J,VIBVI)J,Y AJlEH <I>VIHAHCOB OTLJET 

3A nEPVIO)J,A KbM 31 n eKeMBp11 20 13r. 

HH)J,HBH,ll,YaJIHHSIT cpHHaHCOB OTLfeT, KaTO Ce H3nOJI3Ba 6aJJaHCOBHSI MeTO)J, Ha 3a)J,bJDKeHHJITa. 3a 

onpe,ll,eJlSJHe Ha OTCpOLfeHHTe )J,aHbLJ.H ce nOJI3BaT 04aKBaHHTe )J,aHb4HH CTaBKH, ecpeKTHBHH npH 

TSlXHOTO 6b)J,elli,O peaJJH3HpaHe. 0TCp04eHH )J,3HbLJ.H Ce npH3HaBaT KaTO npHXO)J, HJlH pa3XO)J, H Ce 

BKniOLfBaT B HeTHaTa neLfaJJ6a HJIH 3ary6a 3a nepHO)J,a, OCBeH B CJ1y4aHTe, KOraTO )J,aHbLJ.HTe 

npOH3TH1faT OT onepaLJ.HH 11n11 Cb611THSI, npH3HaTH npe3 Cblli,HSI HJlH ,ll,pyr OT4eTeH nepHO)J, 

,ll,HpeKTHO B KanHTaJla. 0TCpOLfeHHTe )J,aHbU.H Ce OT4HTaT ,ll,HpeKTHO B KanHTaJla, KOfaTO )J,aHbKbT Ce 

OTHaCSI )J,O nepa, OT4eTeHH npe3 Cblli,HSI HJlH npe3 pa3J1HLfeH OT4eTeH nepHO)J, ,ll,HpeKTHO B KanHTaJla. 

• TeKyW.H ,ll,aHb'-iHH 3a,ll,bJ1)f(eHHSJ ca 3a,ll,bJ1)f(eHHSI Ha npe,ll,npHSITHeTo BbB Bpb3Ka c npHnaraHeTo 

Ha )J,aHb'-iHOTO 3aKOHO)J,aTeJ1CTBO. llpe,ll,CTaBeHH Ca no CTOHHOCTH B CbOTBeTCTBHe C npaBHJlaTa Ha 

CbOTBeTHHSI )J,aHb'-ieH 3aKOH 3a onpe,ll,eJlSJHe Ha CTOHHOCTTa Ha BCeKH BH)J, )J,aHbK. 

• llpOBH3HH Ce Ha4HCJ1SIBaT no HaH-)J,06paTa npH6JIH3HTenHa OU.eHKa Ha pbKOBO,ll,CTBOTO Ha 

npe,ll,npHSITHeTO no nOBO)J, Ha KOHCTpyKTHBHH H npaBHH 3a)J,bJ1)1(eHHSI Bb3HHKHaJIH B pe3ynTaT Ha 

MHHaJIH Cb6HTHSI. 

KaTo KpaTKocpOLfHH ce KnacHcpHU.HpaT 3a,ll,bJ1)1(eHHSJ KOHTO ca: 

- 6e3 cpHKCHpaH na,ll,e)f( 

- C cpHKCHpaH na)J,e)f( H OCTaTbl.feH cpoK )],0 na)J,e)f(a )J,O e)J,Ha fO)J,HHa OT )J,aTaTa Ha HH)J,HBH,ll,YaJIHHSI 

cpHHaHCOB OT4eT 

KaTo )J,bnrocpOLfHH ce KnacHcpHU.HpaT 3a,ll,bJl)f(eHHSJ KOHTO ca c cpHKCHpaH na,ll,e)f( 11 ocTaTb4eH cpoK 

,ll,O na,ll,e)f(a Ha,ll, e,ll,Ha ro,ll,HHa OT ,ll,aTaTa Ha na)J,e)f(a. 

llonyLfeHHTe 3aeMH nbpBOHa'-iaJIHO Ce OTpa3S1BaT no CTOHHOCT Ha Bb3HHKBaHe, HaMaJJeHa CbC 

CbOTBeTHHTe pmxo,ll,H no C,ll,enKaTa .. Cne,LI, nbpBoHaLfaJJHO oTpa3SIBaHe, nonyLfeHHTe 3aeMH ca 

npe,ll,CTaBeHH no aMOpTH3HpaHa CTOHHOCT, KaTO BCSIKa pa3JIHKa Me)f()J,y CTOHHOCTTa Ha Bb3HHKBaHe 

11 nocne,ll,saw.aTa ou.eHKa ce oTpa3S1BaT B OT4eTa 3a sceo6xBaTHHSI ,ll,OXO,ll, npe3 nepHO,ll,a Ha 

Bb3HHKBaHe Ha 3aeMa Ha 6a3a ecpeKTHBHHSI JlHXBeH npOLJ.eHT 

(u) IlpHXO,lJ,H 

,Z:Wy)f(eCTBOTO OT'-IHTa TeKyW.O npHXO)J,HTe OT 06H'-IaHHaTa )J,eHHOCT no BH)J,OBe )J,eHHOCTH. 

llpH3HaBaHeTO Ha npHXO)J,HTe Ce H3BbpWBa npH Cna3BaHe Ha npHeTaTa Cl.JeTOBO)J,Ha nOJlHTHKa 3a 

CJle)J,HHTe BH)J,OBe npHXO)J,H: 

llpHXO)J,H OT npO)J,3)!(6a Ha CTOKH , H ,npyrH aKTHBH - npH npeXBbpJlSIHe C06CTBeHOCTTa H 

npe,naBaHe Ha CbOTBeTHHTe aKTHBH Ha KynyBa'-IHTe. 

llpH H3BbpWBaHe Ha KpaTKOCpO'-IHH ycnyrH Ce npH3HaBa B OT'-IeTa 3a BCeo6xBaTHHSI )J,OXO)J, 

nponopmtOHaJIHO Ha CTeneHTa Ha M3BbpwsaHe Ha ycnyraTa KbM ,naTaTa Ha 6anaHca. CTeneHTa Ha 

H3BbpwsaHe ce onpe.nenSJ Bb3 ocHoBa Ha npoyLfBaHe 3a H3BbpweHaTa pa6oTa. KoraTo CbW.eCTByBaT 

3Ha1..JHTeJ1HH HeSICHOTH OTHOCHO noJiy4aBaHeTO Ha npHXO)J,a, He Ce npH3HaBa npHXO)J,. 

llpHxo,nHTe ce OT'-IHTaT Ha npHHLJ.Hna Ha TeKyw.o Ha4HCJ1SJBaHe. Ou.eHSJBaT ce no cnpase.nnHBaTa 

CTOHHOCT Ha nony4eHOTO HJlH nO)J,Jle)f(alli,O Ha nony'-laBaHe. 

(o) Pa3Xo.r.u 

.[l;py)f(eCTBOTO OT4HTa TeKyW.O pa3XO)J,HTe 3a )J,eHHOCTTa no HKOHOMH4eCKH 

KbM pa3XO)J,HTe 3a )J,eHHOCTTa Ce OTHaCSIT H cpHHaHCOBH pa3XO)J,H, KOHTO ,npy)f(eCTBOTO OT'-IHTa H Ca 

CBbp3aHH C 06H4aHHaTa ,neHHOCT . 

.[l;py)f(eCTBOTO e npHeno Cl.JeTOBO)J,Ha nOJ1HTHKa ,na OTlfHTa KaTO H3BbHpe,nHH pa3XO)J,H CaMO TaKHBa 

pa3XO)J,H, KOHTO ca SICHO OTrpaHH4eHH OT 06H4aHHaTa )J,eHHOCT H nopa,nH KOeTO He ce O'-laKBa ,na ce 

nOBTapSIT '-leCTO. 

Pmxo,nHTe ce OT'-IHTaT Ha npHHLJ.Hna Ha TeKyw.o Ha'-IHCJISJBaHe. Ou.eHSJBaT ce no cnpase,nnHBaTa 

CTOHHOCT Ha nnaTeHOTO HJlH npe,nCTOSllli,O 3a nJlalll,aHe. 



MEH HHBECTMbHT rPYn A.[l, 

HH,D,HBH,D,Y AJlEH <l>HHAHCOB OT4ET 

3A nEPHO.[I,A KbM 31 )leKeMBpH 20 13r. 

HeTHHTe <j:>HHaHCOBH pa3XO.U11 BKJIID4BaT npHXO.UH 11 pa3XO.U11 oT JII1XB11 11 .upyr11 <j:>11HaHcos11 

np11XO,U11 11 pa3XO,U11. 

fip11XO,U11Te OT JII1XBI1 Ce np113HaBaT B OT4eTa B MOMeHTa Ha Bb3HI1KBaHe, KaTO Ce B3eMa B npe,UBI1,U 

e<j:>eKTI1BHJUI noxon oT aKmsa. 

Pa3XO,UI1Te 3a JI11XBI1, Bb3HI1KHaJII1 OT OTHOWeHI1~ no <j:>I1HaHCOB JII1311Hf Ce OC4eTOBO,U~BaT 

nocpe.ucTBOM MeTo.ua Ha e<j:>eKTI1BHI1~ mrxseH npol(eHT. 

(n) ,ll,aun'IHO o6Jiaraue 

j:(aHbKbT Bbpxy neYan6aTa 3a rO,UI1HaTa BKJIID4Ba TeKyJJ.J. 11 oTcpoYeH .uaHbK. TeKyll.(l151.T .uaHbK 

BKJIID4Ba cyMaTa Ha .uaHbKa, KO~To cne.usa .ua ce nnaTI1 Bbpxy o6naraeMa neYan6a 3a nep11o.ua Bb3 

OCHOBa Ha e<j:>eKTI1BHaTa ,UaHb4Ha CTaBKa 11JI11 ,UeHCTBaJJ.J.a TaKaBa B ,UeH~ Ha 113fOTB~He Ha 6anaHCa 

11 BCI14KI1 KOpeKL(I111 Bbpxy )J.bJI)I(I1MI1~ ,UaHbK 3a M11HaJII1 f0)1.11HI1. 

0TCp04eHI1~T ,UaHbK ce 113411CJI~Ba 4pe3 np11JiaraHe Ha MeTO,Ua Ha 6anaHCOBI1Te naCI1BI1 Bbpxy 

BCI14KI1 speMeBI1 pa3III1KI1 Me)!()J,y 6anaHCOBaTa CTOHHOCT CbfJiaCHO C4eTOBO,UH11Te OT4eTI1 11 

CTOHHOCTI1Te, 113411CJieHI1 3a ,UaHb4HI1 L(eJII1. 

0Tcpo4eHI1~T ,UaHbK Ce 113411CJI~Ba Ha 6a3aTa Ha ,UaHb4HI1Te CTaBKI1, KOI1TO Ce 04aKBaT ,Ua 6b,UaT 

.uei1cTBall.(l1, KoraTo aKTHBbT ce pean11311pa 11JII1 3a,UbJI)!(eHI1eTo ce norac11. E<j:>eKTbT Bbpxy 

OTCp04eHI1~ ,UaHbK OT npOM~Ha Ha ,UaHb4HI1Te CTaBKH Ce OT411Ta B OT4eTa 3a BCe06XBaTHI1~T 

,UOXO,U, C 113KJIID4eHI1e Ha CJiy4ai1Te, KOfaTO Ce OTHaC~ )1.0 CYMI1, npe,UBap11TeJIHO Ha411CJieHI1 11JII1 

OT4eTeHI1 ,UHpeKTHO B C06CTBeH1151. Kani1TaJI. 

0Tcpo4eH .uaHb4eH aKTI1B ce np113Hasa caMo .uo pa3Mepa, .uo KOHTO e sepoHHO nonyYasaHeTo Ha 

6b,Uell.(l1 ,UaHb4HI1 ne4aJI611, cpell.(y K011TO MO)J(e ,Ua ce OnOJI30TBOp~T Hel13nOJI3BaHI1Te ,UaHb4HI1 

3ary611 11JII1 ,UaHb4eH Kpe,U11T. 0TCp04eHI1Te ,UaHb4HI1 aKTI1BI1 Ce HaMaJI~BaT B CbOTBeTCTBI1e C 

HaMaJieHHeTO Ha BepORTHOCTTa 3a peaJII1311paHe Ha ,UaHb4HI1 nOJI311. 

(p) CqeTOBOAHH noJIHTHKH, npu6JIH3HTenuu cqeTOBOAHH ou,euKH u rpemKu 

• ITpHJIO)I(eHI1eTo Ha Me)!()J,yHapo.UHHTe cYeTOBO.UHH cTaH.uapT11 11311CKBa OT pbKOBO.UCTBOTO 

,Ua np11JI0)1(11 H~K011 C4eTOBO,UH11 npe,UnOJIO)I(eH1151. 11 np116JII1311TeJIHI1 C4eTOBO,UH11 OL(eHKI1 

np11 113fOTB~He Ha 11H,U11B11.UYaJIHI1HT <j:>HHaHCOB OT'-leT 11 np11 onpe,UeJI~He Ha CTOHHOCTTa 

Ha H~K011 OT aKTI1BI1Te, naCI1BI1Te, np11XO,UI1Te 11 pa3XO,UI1Te. 8CI14KI1 Te ca 113BbpWeHI1 Ha 

OCHOBaTa Ha HaH-,U06paTa npel(eHKa, KOHTO e HanpaBeHa OT pbKOBO,UCTBOTO KbM ,UaTaTa Ha 

113fOTB~HeTO Ha 11H,UI1B11.UYaJIHI1~T <j:>I1HaHCOB OTYeT. }:(d1cTBI1TeJIHI1Te pe3yJITaTI1 611xa 

MOfJII1 ,Ua Ce pa3III14aBaT OT npe,UCTaBeHHTe B HaCT0~11.(11HT 11H,U11B11.UyaJieH <j:>I1HaHCOB 

OT4eT. 

(c) 0TqeT 3a napuquuH noTOK 

ITp11eTa noJII1THKa 3a OT411TaHe 11 npe.ucTaB~He Ha nap114HI1Te noTOL(I1 no npeKI1~ MeTo.u. 

ITap114HI1Te noTOL(I1 ce KJiacl1<j:>l11..(11paT KaTo nap114HI1 noTOL(I1 oT: 

• OnepaTI1BHa .ueiiHOCT 

• 11HBeCTI11..(110HHa ,UeHHOCT 

• <l>I1HaHCOBa ,UeHHOCT 

(T) 0TqeT 3a DpOMeHHTe B C06CTBeHHH KaDHTaJI 
ITp11eTa e C4eToso.uHa noJIHTI1Ka .ua ce 113rOTB~ OT4eTa 4pe3 BKJIID4BaHe Ha : 

HeTHa ne4an6a 11 3ary6a 3a nep11o.ua 

Can.uoTo Ha Hepa3npe.ueneHaTa ne4an6a KaKTO 11 ,UBI1)J(eH1151.Ta 3a nep11o.ua 

8CI14KI1 CTaHII1 Ha np11XO,UI1 11JII1 pa3XO,UI1, ne4aJI6a 11Jll1 3ary6a, K011TO B pe3yJITaT Ha ,UeHCTBall.(I1Te 

MCC ce np113HaBaT .UHpeKTHO s co6cTBeH1151. Kani1TaJI. 



MEH YlHBECTMbHT fPYn A..Q 

l1H..Ql1Bl1..QY AJIEH <t>YlHAHCOB OTLfET 

3A n EPV10..QA KbM 31 n eKeMBpH 2013 r. 

KyMynanmeH e<tJeKT OT npoMem!Te B C4eTOBO,D,Ha noni1TI1Ka 11 <PYH,D,aMeHTaJlHI1 rpewKI1 s 

CbOTBeTCTBI1e c MCC 8. 

llpeXBbp1l51He 11 pa:mpe,D,eJleHI1e Ha Kan11TaJl Me)!()J.y C06CTBeHI11..(11Te. 

HaCTbni1Jli1Te npoMeHI1 B pe3yJ1TaT Ha BCI14KH 113MeHeHI1e no BCI14KI1 eJleMeHTI1 Ha C06CTBeHI151 

KanHTaJl. 

3.l{OUbJIHHTeJiua HH(bOpMayHH KbM CTaTHHTe ua HH,lJ,HBH)WaJIHHHT d!HHaHCOB OT'IeT 

3.1 EaJiauc: 
(a) KbM 31112/2013 H 31112/2012 HeTeKy~H MaTepuaJIHH H HeMaTepHaJIHH aKTHBH BKJII04BaT: 

3eMu KoMmompu Coopo:m:e Tpancnop /(pym P-ou Ja 06w,o 
HUR mnu npuoo6. 

cpeocmaa naJ(MA 
Om'lemna cmounocm 

CaJl)W 31.12.2012 r ii~ 1 0 6 0 270 

nocTbOI1Jll1 0 0 . 0 0 

vbJJ e3JJl1 

J ~ •••••••••••• 0 0 0 0 0 0 

npeoueHKa 0 0 0 0 0 0 

Can.llo 3112.2013 264 0 0 0 6 0 270 
AMopmuJal(UR 

CaJI.llO 31.12.2012 0 0 0 0 3 0 3 
noCTb011Jll1 0 0 0 0 0 0 

I13JJ e3JJI1 0 0 0 0 0 0 

CaJI!lO 31.12.2013 u 0 0 0 4 0 4 

E -
31.12.2012 0 0 0 2 0 266 
6a.naHCOBa CTOHHOCT KbM 264 0 0 0 2 0 266 
31.12.2013 

,lJ;py)l(eCTBOTO HMa OrpaHI14eHI1 npaBa Ha,D, )J,bJlrOTpaHHHTe MaTep11aJlHI1 aKTI1BI1 

(6) <l>uuaucosu aKTHBH: 

llpe3 2005 r. ,MeH I1HBeCTMbHT rpyn" A,lJ;,(npasonp11eMH11K) Ha"<l>11a bbJlrap1151" EA,IJ; 3aKynysa 

425 6p. aK1(1111 no 30 espo BC51Ka OT T51X OT 113,D,aTeJlCTBO "Bepr11Ha"A,lJ; -fbpl(1151, 54627 rp. 

ConyH, yn."5l.HI1l(OH "N~ 31 , EanKaHCKH l(eHThp. KbM 31.3 .2012r. 6anaHcosaTa 11M CTOHHOCT e B 

pa3Mep Ha 25 XI1Jl. JlB. 

OT 2005 r. , MeH I1HBeCTMbHT rpyn" A,IJ; np11Te)l(aBa OT Kani1TaJla Ha " J0HaHTI1)J, KoHCTpaKWbHC 

eH,D, ,lJ;HBeJlbnMbHT" 00,2J; 06I.UO 3 725 ,ll,5l.Jla no 50 JleBa BCeKH, Bb3Jll13ai.U11 Ha o6ma CTOHHOCT 

187 QQQ JleBa. KbM 30.09.20J3r. 6anaHCOBaTa 11M CTOHHOCTe B pa3Mep Ha 187 X11Jl . JlB. 

(B) KbM 31/l,eKeMBpH 2013r. H 31/l,eKeMBpH 2012r., TbprOBCKHTe H .llpyru B3eMaHHH BKJII04BaT: 

3a nepuo()a 3a nepuo()a 
TeKyi.U11 B3eMaHI151 KbM KbM 

31.12.2013 31.12.2012 



BJeMannH 134 
:::g! ~pO.Il.roK6 H 0 
- asaHCH 0 
- )l,aHblJ.H 3a Bb3CTaHOBjJBaHe 46 
- B3eMaHHjJ - CBbp3aHH JJHU.a 88 

MEH HHBECTMbHT rPYn ALl, 

HHLI,HBHLI,Y AJlEH <I>HHAHCOB OT4ET 

3A nEPHOLI,A KbM 31 .ueKeM Bp11 20 13r. 

134 
·············-····· 

0 
0 

46 
88 

B3eMaHHjJTa ca TeKyll.\H HjJMa c H3TeKbJl na)l,e)l{ 11 He e H3BbpwsaHa o6e3UeHKa. 

(r) K'hM 31 )l,eKeMBpH 2013r. H 31 )l,eKeMBpH 2012r., napii'IHUTe cpe)l.CTBa ca, KaKTO CJie)l,Ba: 

ITapH4HH cpe)l.CTBa s 6poi1 - o6w.o 

B JleBa 

!J?fi_B.f!!!Y'!!g -
ITapH4HH cpe)l.CTBa s paJnnaw.aTenHH 

CMeTKH B JleBa 

Bcn'IKO napuquu cpe)l.CTBa 

(.Il.) ctmnaHCOB peJyJITaT 

P..'!:.'!:.llf~C:..f!l!P.e3yRmam 
<l>HHaHCOB pe3yJ1TaT HeTO 

31.12.2012 
········-·---·-·· ... -· ··························----·- ············-·---
TeKyw. cpHH.pe3yJ1TaT 3a nepHO)l.a 

31.12.2013 
<l>HHaHCOB pe3ynTaT HeTO 

31.12.2013 

3a nepuooa KbM 

31.12.2013 

252 

252 

252 

CmoiiHocm 

KbM I (0) 

KbM (0) 

KbM I (0) 

3a nepuooa h'DM 

31.12.2012 

252 

252 

252 

-·········-······ .. 

(e) KbM 31 )l,eKeMBpU 2013r. U 31 )l,eKeMBpU 2012r., HeTeKylli,U U TeKylli,U Tbpi'OBCKU U .Il.pyru 

Ja)l,bJIJKeHUH 

TT . n._ ... ~ .. ·.r ..;u 
3a)l.bmKeHHjJ no nony4eHH 3aeMI1 OT 

3a nepuooa KbM 

31.12.2013 
22 

3a nepuooa h'DM 

31.12.2012 
22 

<?!3.~P~l:l:~~-l.'~Y~ ··-······················ +···········-----·--··················································+································································································· I 
3a)l.bJl)l{eHHjJ BbB Bpb3Ka C cpHH.JlH3HHr 0 0 

22 22 
TeKyt.U,u 375 375 

127 127 
KJll1eHTH 

········-······ ······················- ·············································································-········ 
3a)l.bmKeHJ1jJ KbM OCHrypHTeJlHH 

~P~A-~P~!~_5! _ ___ , -
?.::t.A~~~'.:!~-~~~~~~P~2'.:!~l:l:_ __ L .. ...... ----- ;_ ... . 
ilCif!?'!'!:l! .~t:!i??.!!?.!(;f!'!:l!!!:. ... 11..: .. '!: .. ::.......................................... j .... ································- 1---······· 
...... ~~?P.f1.<?.P.~T.~ .. ~.~-'.:! ... A.I:t'.:!~'.<. .............................................................................. ]..... ................................. . ............ ; ... . 

i 
- .Il.PYrH )l,aHbUH L . 

·· · r~·~;,~-~-:~~;~~~~-~-~-~··· · ·~~- ·· ·;J; ·~·~.~~~~~~ ! 0 0 



MEH VIHBECTMbHT rPYn ALI, 

VIHLI,VIBVILI,Y AJIEH <Dl1HAHCOB OT4ET 

3A n EPVIOLI,A KbM 3 l neKeMBp11 20 13r. 

3.2 0PICT 3a BCe06XBaTHHSIT ~OXO~ 

(a) IlpHXO~H OT ~eHHOCTTa 

BHJJ, npHXOJJ, 3a nepuooa KOM 3a nepuooa h'DM 

31.12.2013 31.12.2012 

flpHXOJ],H OT YCllyrH 0 0 

)~PY!::'.-:1 ~P'.1~9A~ (?! ~P: ... o.::.::::JJ,,_Cl)K:.: .. : .. :.6.:: .. :H.: .................................................. +···································0.:....................................... +···················································0.:.................................................. I 
Bcu'IKO 0 0 

(6) MMHHHCTpaTHBHHTe paJxo~u BKJIIO'-IBaT 

BHJJ, pa3XO,ll, 

~ 
·············································~··-·-······ .............................................. ,,,_ ··············································-····-- ···············~ 

3a nepuooa KbM 

31.12.2013 
3a nepuooa KbM 

31.12.2012 

_p_~~9A~}~~'.l:T~P~<.J::Il~ -. __ _j ··························-- Q _________ ----···· 0 

R~~9A~}~-~~'.:l.!:!:!'.:!~.Y~:I!Y.T~ .. ····································- ············i-------- 0 0 
Pa3XOJJ,H 3a aMopTH3aUHH 0 0 

..... P.~.~9.A. '.:I .... ~~--~~?I::l~!::P~-~··-H·--~---······· .. ··············· ......... ; ...................................... 00_ . :l;_ Q 
Pa3XOJJ,H 3a ocHrypoBKH j 0 

)JPY!::'.-:1 p~~'?A'.-:1 L 
BcH'-IKO 

(B) «<»HHaHCOBH pa3XO~H HeTHH 

0 
0 

.......... J .......... . 0 
0 

3a nepuooa KOM 3a nepuooa KOM 

f -·····································································································-·······························-----··----·-··············· +···········=3 ... 1::: .. •: ... :::1 .. : 2: .:•.: 2: ... 0: ... :::13 .. : ... -....... +·························3: .... ::: 1. __ 12. 2 012 

......... 

Pa3XO)J,H Jl HXB H 
·································································································································-··-············ ·+··························································································+··········································································································! 

Pa3xoJJ,H !.~~-~-~---························································ ·- _ J ........................................ o ....................................................•................................................... o.................................................. , 

06~o cjluuaucosu pa3Xo~u 0 0 

3. l{pyru OUOBCCTSIBaHIISI 

Y CJIOBHH aKTIIBH II UaCHBH 

HJ!Ma KllaCOBe YCllOBHH aKTHBH 11 naCHBH . 



M EH VIHBECTMbHT r PYn A)J, 

VIH)J,VIBVI)J,YAJlEH <t>VIHAHCOB OT4 ET 

3A n EPVIO)J,A KbM 3 1 neKeMBpH 20 13r. 

HSIMa HacTbmtnH KOpHmpaw,H 11 Herop11mpaw,11 cb6HTllil cn e,L\ )J,aTaTa Ha 6anaHca 

HH.L\HBH.L\YaJlHHSIT QlHHaHCOB OT4eT e H3rOTBeH Ha I 0.02.2014 rO.L\HHa 


