
MEH 11HBECTMbHT fPYIT A,ll, 

KOHCOJill,ll,HPAH <l>HHAHCOB OFIET 

3A ITEPHO,ll,A KbM 31 MapT 20 13r. 

1. flpHJIO~CHHH KbM KOHCOJIHllHpaHHH d!HHaHCOB OT'ICT 

(a) 06m:a uucllopMai(HH 

Me)I()J;HHIDIT KOHCOJIH):(HpaH <l>HHaHCOB OTqeT BKJIIOqBa OTqeT Ha ,Lipj')KeCTBOTO ,MeH 

I1HBeCTM"bHT rpyn" A,[J;,(npaBonpHeMHHK) Ha"<I>Ha oDJirapllii"EA,[J; . 

OcHOBHaTa ,L~eHHOCT Ha .Lip}')KeCTBOTO e B o6nacrra Ha noKynKaTa H npO,L18)1(6aTa Ha 

He,[IBIDKHMH HMOTH, napu.eJIH H 3eMe,[leJICKa 3eM~, OT,[IaBaHe no,[l HaeM Ha JoiMYIII;eCTBO, 

KaKTo H KOHcynTaHTcKH ycnyrH. 

, MeH HHBeCTM"bHT rpyn" A,[J;,(npaBonpHeMHHK) Ha"<I>Ha Ol>Jirapllii"EA,[J; e BnHCaHa B 

pemcnpa Ha nproBCKHTe .Lip}')KeCTBa npH eo<t>HHCKH rpa,LICKH C"b.LI c perneHHe NQ I OT 

3I/03/2005 no <t>.,[l. 3662/2005 r. , napT. HOMep 92302, TOM 1203, per. I , CTp. 89, 

EYJleTAT 13I401376 c yqpe,L~HTeneH KanHTaJI oT 50 000 JIB., pa3npe,L~eneH B 5000 
06HKHOBeHHH nOHMeHHH aKI.J.HH C npaBO Ha rJiaC C HOMHHaJI 1 0 JieBa BC~Ka e,L~Ha. 

,[J;py:JKeCTBOTO ce ynpaBAABa H npe,L~cTaBJI~Ba oT Mar,L~aJIHHH HHKonaoc MaprapHTH. 

, MeH HHBeCTM'bHT fpyn" A,ll;,(npasonpHeMHHK) Ha"<I>Ha nbJirapiDI"EA,ll; ()J;py)KeCTBOTO) e 

a~HoHepHo .upy)KeCTBO 100% qacTHa co6cTBeHOCT. E.UHOJIJo~qeH co6cTBeHHK Ha KanHTana e "<I>Ha 

KopnopemrroH" A,ll; - fnpu;IDI. 

e perueHHe NQ2 OT 10/10/2005 Ha ere, KanHTaJia Ha ,Lipj')KeCTBOTO e yBeJIHqeH OT 50 000 
JIB Ha 250 000 JIB., KaTO Ca H3,[1a,[leHH HOBH 20 000 nOHMeHHH aKI.J.HH C npaBO Ha rnac C 

HOMHHaJI 1 0 JieBa BC~Ka e,L~Ha. 
e perueHHe NQ3 OT 09/10/2006 Ha ere, KanHTana Ha ,Lipj')KeCTBOTO e yseJIJoiqeH OT 250 000 

JIB Ha 700 000 JIB., pa3npe,L~eneHH B 700 000 6po~ noHMeHHH aKI.J.HH c npaBo Ha rnac 

HOMHHaJIHa CTOHHOCT I JieB BC~Ka e,L~Ha , qpe3 H3,[1aBaHe Ha HOBH 450 000 6po~ nOHMeHHH 

aKI.J.HH c npaBo Ha rnac c HOMHHaJI I neB BC~Ka e,L~Ha . 

e perneHHe ,N"Q4 OT 04/ I2/2006 Ha ere e BnHCaHa npOM~Ha KaTO ,L~py:JKeCTBOTO 

npo,LI"bJI)KaBa ,L~eii:Hocrra CH KaTo aKI.J.HOHepHo .LIPY:JKecTBO c <l>HpMa "<I>Ha onnrapllil" A,[J;. 
BnHCaHa e H npO~Ha Ha BH):(a Ha aKI.J.HHTe OT nOHMeHHH C npaBO Ha rnac Ha 6e3HaJIJoiqHH 

aKI.J.HH. 
e perueHHe ,N"Q 5 OT I6/04/2007 Ha ere, ,Lipj')KeCTBOTO CTaBa ny6nHqHo no CMHC"bJia Ha 
qJI.I 10 OT 3rrrnu<:. 
e perueHHe ,N"Q 6 OT 03 /08/2007 Ha ere Ce 3aJIJoiqaBa KaTO qJieH Ha C"bBeTa Ha ,LIHpeKTOpHTe 

¥13a6ena XpHCTOBa oO)I(JolqKOBa H ce BnHcBa HOB qJieH Ha Cl>BeTa Ha .L~HpeKTOpHTe eTe<t>aH 

MBaHOB reoprHeB. 
e perueHHe ,N"Q 7 OT I4/ll/2007 Ha ere Ce 3aJIJoiqaBa KaTO qJieH Ha C"bBeTa Ha ,LIHpeKTOpHTe 

eTe<t>aH MBaHOB reoprHeB H ce BnHCBa HOB qJieH Ha Cl>BeTa Ha ,LIHpeKTOpHTe M3a6eJia 
XpHcToBa oO)I(JolqKOBa. 

Ha 04.07 .2005 e cKJIIOqeHo cnopa3yMeHHe Me)K.[Iy 06II.J.HHa Xa,[I)KH.LIHMOBO H ",MeH 

I1HBeCTM"bHT rpyn" A,[J;,(npaBonpHeMHHK) Ha"<I>Ha Dl>Jirapllii"EA,[J;, c KOeTO CTPaHHTe ce 
C"brJiaC~BaT , qe II.J.e 06e,L~HmT 06II.J.HTe CH YCHJIIDI B peaJIH3HpaHeTO Ha npOeKTHTe 
" TeXHonapK- c.KonpHBJieH" H "BaKaHU.HOHHO ceJIHII.J.e- c. KonpHBJieH". 

Ha I3 .07 .2005 r. ,MeH HHBecTM"bHT rpyn" A,[J;,(npaBonpHeMHHK) Ha"<I>Ha 

onnrapllii"EA,[J; Cl>BMeCTHO c o6II.J.HHa Xa.L~)KH):(HMOBO yqpe.LI~Ba .Lil>II.J.epHo .LIPY:JKeCTBO 
" IOHaHTH):( KoHCTPaKIIll>HC eH,L~ ,[J;HBeJinnMnHT" 00,[1; cnc cTpOHTeJIHa, HHBeCTHU.HOHHa H 

HH:JKeHepHHrOBa ,[leHHOCT. ,ll;nii.J.epHOTO ,L~py:JKeCTBO e perHCTpHpaHO B oJiaroeBrpa,LICKIDIT 
OKpn:JKeH C"b.[l no <l>HpMeHO .[leJIO ,N"Q 893 /2005. OT 13.07.2005 r .. , napT. HOMep 397, TOM II , 

cTp. 35, EYJleTAT I OI685476, c yqpe,L~HTeJieH KanHTan oT 5000 JIB., pa3npe,L~eJieH Ha 100 
,[I~Jla no 50JIB., pa3npe,L~eJieH M}')K.LIY Cl>.LIPY:JKHHU.HTe KaKTO CJie,[IBa : ,MeH I1HBeCTM"bHT 

r pyn" A,[J;,(npaBonpHeMHHK) Ha"<I>Ha Dl>Jirapllii"EA,[J;- 55 ,[I~Jia no 50JIB paBmB~II.J.H ce Ha 



MEH HHBECTMbHT fPYIT A,ll, 
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1. llpHJIO:IKeHHH KbM KOHCOJIHJlHpaHHH cbuuaHCOB OT'IeT 

(a) 06~a uuci»opMa~HH 

Me:IK,ll;HHIDIT KOHCOJIH,ll;HpaH <fJHHaHCOB OTqeT BKJIJOqBa OTqeT Ha ,npj')KeCTBOTO ,MeH 

lhmeCTM'bHT rpyn" A,ZJ;,(npaBonpHeMHHK) Ha"<I>Ha D'bJirapiDI"EA,ll; . 

OcHOBHaTa ,neifHOCT Ha .np}')KeCTBOTO e B o6Jiacrra Ha noKynKaTa H npo_n(l)K6aTa Ha 

He,nBIDKHMH HMOTH, napu,eJIH H 3eMe,neJICKa 3eMH, OT,naBaHe no,n HaeM Ha HM)'l.QeCTBO, 

KaKTO H KOHCYJITaHTCKH ycnyrH. 

,MeH lhmeCTM'bHT rpyn" A,ll;,(npaBonpHeMHHK) Ha"<I>Ha D'bJirapiDI"EA,ll; e BnHCaHa B 
perHcnpa Ha nproBCKHTe .np}')KeCTBa npH eo<fJHHCKH rpa,ncKH cn.n c perneHHe NQ 1 oT 

3I /03/2005 no <fJ.,n. 3662/2005 r. , napT. HOMep 92302, TOM 1203, per. I, CTp. 89, 
I>YJieTAT I3I40I376 c yqpe,nHTeJieH KanHTaJI OT 50 000 JIB., pa3npe,neJieH B 5000 

o6HKHOBeHHH nOHMeHHH aKIJ,HH C npaBO Ha rJiaC C HOMHHaJI I 0 JieBa BCHKa e,nHa. 
)J;py)l(eCTBOTO ce ynpaBJI}IBa H npe,ncTaBJIHBa OT Mar,nanHHH HHKOJiaoc MaprapHTH. 

, MeH MHBeCTMbHT fpyn" A,ll;,(npasonpHeMHHK) Ha"<DHa EnnrapH}I"EA,ll; (.ll:py)!(eCTBOTo) e 

aKIJ,HOHepHo .npy)!(eCTBO I 00% qacTHa co6cTBeHOCT. Et~:HoJigqeH co6cTBeHHK Ha KanHTaJia e "<DHa 

KopnopefunnH" A,ll; - fnpQH}I. 

e perneHHe NQ2 OT I 0110/2005 Ha ere, KanHTaJia Ha .np}')KeCTBOTO e yBeJIHqeH OT 50 000 
JIB Ha 250 000 JIB., KaTO Ca H3,na,neHH HOBH 20 000 nOHMeHHH aKIJ,HH C npaBO Ha mac C 
HOMHHaJI I 0 JieBa BCHKa e,nHa. 

e perneHHe NQ3 OT 09/10/2006 Ha ere, KanHTaJia Ha ,npy)l(eCTBOTO e yseJIHqeH OT 250 000 

JIB Ha 700 000 JIB., pa3npe,neJieHH B 700 000 6pOH nOHMeHHH aKU,HH C npaBO Ha mac 

HOMHHaJIHa CTOHHOCT I JieB BCHKa e,nHa , qpe3 H3,naBaHe Ha HOBH 450 000 6pOH UOHMeHHH 

aKIJ,HH C npaBO Ha mac C HOMHHaJI I JieB BCHKa e,nHa. 
e perneHHe NQ4 OT 04112/2006 Ha ere e BnHCaHa npOMHHa KaTO ,npy)l(eCTBOTO 

npo_nnJI)I(aBa ,neifHocrra cH KaTo aKIJ,HOHepHo .np}')KeCTBO c qmpMa "<I>Ha I>nJirapiDI" A,ll;. 
BnHCaHa e H npOMHHa Ha BH,ll;a Ha aKIJ,HHTe OT nOHMeHHH C npaBO Ha rJiaC Ha 6e3HaJilfqHH 

aKIJ,HH. 
e perneHHe NQ 5 OT 16/04/2007 Ha ere, ,npj')KeCTBOTO CTaBa ny6JIHqHo no CMHC'bJia Ha 
qJI.II 0 oT 3ITIIIJ;I<. 
e perneHHe NQ 6 OT 03 /08/2007 Ha ere ce 3aJIHqaBa KaTO qJieH Ha C'bBeTa Ha ,nHpeKTOpHTe 
¥13a6eJia XpHCTOBa I>o)I(JiqKoBa H ce BnHcBa HOB qJieH Ha cnBeTa Ha ,nHpeKTOpHTe eTe<fJaH 

I1BaHOB reoprHeB. 

e perneHHe NQ 7 OT I4/I I /2007 Ha ere ce 3aJIHqaBa KaTO qJieH Ha CbBeTa Ha AHpeKTOpHTe 

eTe<fJaH I1BaHOB reoprHeB H ce BnHCBa HOB qJieH Ha C'bBeTa Ha ,nHpeKTOpHTe l13a6eJia 
XpHcToBa I>o)I(HqKOBa. 

Ha 04.07.2005 e cKJ110qeHo cnopa3yMeHHe Me~ 06Ill,HHa XaA)I(HAHMOBO H ",MeH 
I1HBeCTM'bHT rpyn" A,ll;,(npaBonpHeMHHK) Ha"<I>Ha D'bJirapHH"EA,ll;, c KOeTO crpaHHTe ce 
C'bmaCHBaT , qe Ill,e o6e,nHHHT 06Ill,HTe CH YCHJIHH B peaJIH3HpaHeTO Ha npoeKTHTe 
" TeXHonapK- c.KonpHBJieH" H "BaKaHIJ.HOHHO ceJIHIIJ,e- c. KonpHBJieH". 
H a 13.07.2005 r. ,MeH I1HBeCTM'bHT rpyn" A,ll;,(npaBonpHeMHHK) Ha"<I>Ha 

I>nJirapiDI"EA,ll; C'bBMeCTHO c o61IJ,HHa Xa,n)I(H,ll;HMOBO yqpe,nHBa ,nnlll,epHo .npy)l(eCTBO 

" IOHaHTH,ll; KoHcrpaKllinHC eH,n ,li;HBeJinnMnHT" OO,ll; cnc cTpOHTeJIHa, HHBeCTHU.HOHHa H 
HH)I(eHepHHrOBa ,neHHOCT. ,ZJ;nlll,epHOTO ,npy)l(eCTBO e perHCrpHpaHO B DJiaroeBrpa,nCKIDIT 

OKpb)l(eH C'bA no <fJHpMeHO ,neJIO NQ 893/2005. OT 13.07.2005 r .. , napT. HOMep 397, TOM ]J , 
CTp. 35, I>YJieTAT 101685476, c yqpe,nHTeJieH KanHTaJI OT 5000 JIB., pa3npe,neJieH Ha I 00 
AHJia no 50JIB., pa3npe,neJieH M}')KAY Cn,npy)I(HHll,HTe KaKTO CJie,nBa : ,MeH I1HBeCTM'bHT 
r pyn" A,ll;,(npaBonpHeMHHK) Ha"<I>Ha I>nJirapiDI"EA,ll;- 55 AHJia no 50JIB paBHHBHIIJ,H ce Ha 
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2750 neBa H o6II(HHa Xa,WKHJJ;HMOBO- 45 ,z:vma no 50nB paBIDIBHII(H ce Ha 2250 neBa. 

C perneHHe N2 574 OT 13.02.2007 Ha EnaroeBrpa,n;cKH 0Kpb)l(eH Cn.n; ce BnHca yBenWieHHe 

Ha KanHTana Ha "IOHaHTH.n; KoHCTPaKill'hHC eH.n; ,[J;HBennnMnHT" 00,[1; or 5 000 neBa Ha 

339 000 neBa, c KOeTo ,MeH lhiBeCTM'hHT fpyn" A,D;,(npaBonpHeMHHK) Ha"<l>Ha 

D'hJirapHH"EA)J; 3anHCBa HOBH 3 680 ,D;HJia no 50 JieBa BCeKH, Bb3JIH3all(H Ha o6II(a 

CTOHHOCT 187 000 JieBa. 

(6) llpHJJmKHMH CT3H,!1,3pTH 

To3H KOHCOJIH.n;HpaH <l>HHaHCOB orqer e H3rOTBeH B CbOTBeTCTBHe c Me)I()J;yHapo,n;HHTe 

CTaH,D;apTH 3a <l>HHaHCOBH QTqeTH. 

PnKoBo,n;cTBOTO He e ycraHOBHJIO Cbll(ecTBeHH pa3JIHKH Me)I()J;y crouHocrra Ha HeTHHTe 

aKTHBH H <l>HHaHCOBHH pe3yJITaT 3a rO,D;HHaTa, KaKTO Ca orqeTeHH B T03H <l>HHaHCOB OTqeT H 

KaKTo 6HXa 6HJIH orqeTeHH cnrnacHo MC<l>O, npHeTH or EBponencKHH C'hi03, npHJIO)I(HMH 

3a 2013 r., TaKa KaKTo ca ny6nHKyaaHH B O<Pm.J;HaJIHHH BeCTHHK Ha EBponencKHH C'hi03 Ha 

aHrJIHHCKH e3HK. 

(B) JiaJa 33 Hli'OTBHHe 

KoHCOJIH.n;HpaHHH <PHHaHCOB orqer e H3rOTBeH B XIDUI,D;H neBa. Karo 6a3a 3a H3rOTBHHe e 

H3nOJI3BaHa HCTOpWieCKa QeHa. <f>HHaHCOBHHT OTqeT e H3rOTBeH B HaQHOHaJIHaTa BaJiyTa 

Ha Peny6nHKa EnnrapHH - 6nnrapci<H neB. Or 1 HHyapH 1999 ro,n;HHa 6nnrapCKHHT neB e c 

<PHKCHpaH Kypc KDM eBporo: 1.95583 neBa 3a 1 eBpo. To~ocrra Ha cyMHTe npe.n;craBeHH 

BbB Me)l(,ll;HHHHT HH,D;HBH.n;yaJieH <l>HHaHCOB OTqeT e XHJUI)J;H 6nJirapCKH JieBa. 

,D;ara Ha KOHCOJIH.n;HpaHHH orqer: 30.05 .2013 r . 

2. Ocuoouu eJJeMeHTH ua cqeTOBO.llHaTa noJJHTHKa 

(a) OnepaQHH c qy)l(,ll,ecTpauua BaJJyTa 

C .n;eni<HTe, ocnll(eCTBHBaHH B qy)I()J;eCTPaHHa BaJiyTa ca npeH3qHcJIHBaHH B neBa no 

BaJiyTHHH KypC Ha QeHTPaJIHaTa 6aHKa B ,D;eiDI Ha C,D;eJIKaTa. IJapWIHHTe aKTHBH H naCHBH, 

,n;eHOMHHHpaHH B qy)I()J;eCTPaHHa BaJiyTa KbM ,D;aTaTa Ha 6aJiaHCa Ca npeH3qHCJieHH B JieBa 

no 3aKJIIOqHTeJIHHH BaJiyTeH Kypc Ha QeHTPaJIHaTa 6aHKa KbM 30 MaH 2013 rO,D;HHa. 

IJpOH3THqall(HTe OT TOBa KypCOBH pa3JIHKH Ca npH3HaTH B orqera 3a ,D;OXO,D;HTe. 

(6) HMoru, Mamuuu, c'bop'biKeHHH u o6opy,ll,oaue 

KaTO HMOTH, MaUIHHH H CbOpb)l(eHHH ce OTqHTaT aKTHBH KOHTO OTrOBapHT Ha KpHTepHHTe 

Ha MCC 16 H HMaT croiiHocT npH npH,n;o6HBaHeTo paBHa HJIH no-BHCOKa or 700 JIB. 

AKTHBHTe, KOHTO HMaT CTOHHOCT nO-HHCKa OT nocoqeHaTa ce OTqHTaT KaTO TeKyll(H 

pa3XO,D;H 3a nepHO,ll,a Ha npH,D;06HBaHe B CbOTBeTCTBHe C O,D;06peHaTa cqeTOBO,D;Ha 

nonHTHKa. Bcei<H HMOT, ManmHa HJIH cnopn)l(eHHe ce oQeiDIBa npH npH.n;o6HBaHeTo MY no 

QeHa Ha npH.n;o6HBaHe onpe.n;eneHa B C'hOTBeTCTBHe c H3HCKBaHHHTa Ha MCC 16. 

)J;py)l(eCTBOTO e npHeJIO ,n;a OTqHTa lfMOTHTe, MaillHHHTe, CbOpb)l(eHHHTa H o6opy,n;BaHeTO 

cne.n; nnpBOHaqanHoTo HM npH3HaBaHe B CbOTBeTCTBHe c MCC 16 no npeoQeHeHa 

CTOHHOCT 6e3 BCHqKH HaTPynaHH aMOpTH3aQHOHHH OTqHcJieHHH H HaTPynaHa 3ary6a OT 

o 6e3QeHKa. 

IJocJie,D;Ball(H pa3XO,D;H CBbp3aHH C OT,D;eJieH HMOT, MaillHHa, CbOpb)l(eHHe H o6opy,n;BaHe Ce 

OTqHTaT B yBeJIHqeHHe Ha 6anaHCOBaTa CTOHHOCT Ha aKTHBa, KOraTO e BepOHTHO 

n pe,n;npHHTHeTO ,n;a npH,D;06He HKOHOMHqecKH H3rO,D;H Ha,D; nnpBOHaqaJIHO OQeHeHaTa 
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cTaimapTHa ecpeKTHBHOCT. BnB BCWIKH ocTaHanH c.nyqau nocne}l,Ball.J,HTe pa3XOAH ce 

OTqHTaT KaTO TeKyli.J,H 3a nepHO}l,a. 

HeTeKyli.J,HTe MaTepuanHH aKTHBH ce aMopTH3HpaT no JIHHeHHIDI MeTOA 3a nepuo}l,a Ha 

oqaKBaHIDI none3eH )IQ{BOT, onpe}l.eJieH KDM MOMeHTa Ha npHA06HBaHe Ha aKTHBa. 

CpeAHIDIT none3eH )IQ{BOT B rO}l,HHH 3a OCHOBHHTe rpynu HeTeKyli.J,H MaTepuanHH aKTHBH, 

e KaKTO CJie}l,Ba: 

fpyna [O}l,Hiill 

Cnopn)l(eHIDI 25 
KoMIDOTpH H nepH4JepHH ycTpOHCTBa 2 
CTonaHCKH HHBeurnp 6.7 
)l;pyrH ,n:MA 6.7 

3eMHTe H pa3XO}l,HTe 3a npH}l.06HBaHe Ha }l,'hJirOTPaHHH aKTHBH He ce aMOpTH3HpaT. 

}f3nOJI3BaHHTe aMOpTH3aJ..ViOHHH HOpMH, Ce OCHOBaBaT Ha Jil3qJiiCJieHIDI llOJie3eH )IQ{BOT . 

(o) HeTeKy~u neMaTepna.TIHH aKTHBH 

KaTo HeMaTepHanHHTe aKTHBH ce o~HTaT aKTHBH, KOHTO OTroBap~IT Ha onpe}l.eJieHHeTo 3a 

HeMaTepuaneH aKTHB H OTrOBapRT Ha KpHTepHHTe 3a O~HTaHe Ha HeMaTepHaJIHH aKTHBH 

cpopMYJIHpaHH B MCC 38. 
IJpH npH}l.06HBaHeTO HM HeMaTepHaJIHHTe aKTHBH Ce OTqHTaT no ce6eCTOHHOCT. 

HeMaTepuanHHTe aKTHBH ce oTqHTaT cne}l, npH}l.o6HBaHeTO no ce6ecTOHHOCT HaManeHa c 

HaTPynaHaTa aMOpTH3aQIDI H HaTPynaHH 3ary6H OT o6e3I.J;eHKa. 

AMopTH3HpaT ce no JIHHenHIDI MeTOA 3a cpoKa Ha onpe}l.eJieHIDI none3eH )IQ{BOT. 

(r) 06e3 .. CHKa Ha HCTeKy~H MaTepHa.TIHH aKTHBH 

IlpH HaJIJilqHe Ha C'b6HTIDI H npOMRHa B 06CTORTeJICTBa, KOHTO HH}l,HKHpaT, qe 6anaHCOBaTa 

CTOHHOCT Ha }l,DJirOTPaHHHTe MaTepHaJIHH H HeMaTepHaJIHH aKTHBH, e HeB'h3CTaHOBHMa B 

paMKHTe Ha }l.euHocrra, ce H3BnpuiBa o6e3QeHKa. 3ary6aTa OT o6e3QeHKa ce npH3HaBa 3a 

cyMaTa, C KORTO 6anaHCOBaTa CTOHHOCT Ha}l,XB'bpJljl BD3CTaHOBHMaTa, KORTO npe.n:cTaBJIRBa 

no-BHCOKaTa OT HeTHaTa npOAIDKHa QeHa Ha aKTHBa H CTOHHocrra MY B ynoTpe6a. 3a 

QeJIHTe Ha H3MepBaHeTO Ha o6e3QeHKaTa, aKTHBHTe ce rpynHpaT }l,O B'h3MO)l(H0 HaH-BHCOKa 

CTeneH Ha aHaJIHTHqHOCT, 3a KORTO Ca HaJIHQe H}l,eHTHcpHJ..VipyeMH napuqHJil nOTOQH. 

BnB Bpn3Ka c pa3nopeA6HTe Ha MCC 36 "06e3QeHKa Ha aKTHBH" .[ijl)')KeCTBOTO cqHTa qe: 

] .He Ce oqaKBa .n:a HaCThnRT HeraTHBHH H3MeHeHIDI B cpe}l,aTa, B KORTO pa60TH. 

2.BnTPeiilHHTe OTqeTH Ha .[ijl)')KeCTBOTO He nOKa3BaT BepORTHOCT 3a HaMaJIRBaHe Ha 

HKOHOMuqecKaTa H3ro}l,a OT npHTe)KaBaHHTe aKTHBH - Ha 6a3a Ha npOrH03HTe 3a }l,eHHOCTTa 

Ha .[ijl)')KeCTBOTO. 

)J;nJirOTPaHHHTe HHBeCTHJ..ViH Ca KaKTO CJie}l,Ba : 

L[nmepHo L[p}?KeCTBO 

IOHaHTHA KnHCTPaKIIl'hHC eM ,[(HsenonM'hHT 00,[( 

0/o llnpeKTHO yqaCTHe B KaDHTaJia 
KLM 31/03/2013/K'LM 31103/2012 

55% 55% 



AcouHHpaHo ,!J,py:>KecTBO 

l13,!J,aTeJICTBO BEPrMHA rnpUIDI 

(e) HuoecTu .. uouuu HMOTH 
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2% 2% 

.z:q,y)l(eCTBOTO He oTqHTa HHBeCTHI.J;HOHHH HMOTH cnmacHo MCC 40. 

(ac) CToKooo-MaTepHaJIHH 3anacu 

CTOKOBO-MaTepHaJIHH JanacH ca KpaTKorpaH.HH MaTepHaJIHH aKTHBH no,!J, <jlopMaTa Ha: 

MaTepHaJIH, npH,!J,06HTH rJiaBHO qpe3 noKynKa H npe.[!,Ha3HaqeHH 3a npeKH npO.[!,a)I(6H. 

MaTepHaJIHHTe JanacH ce ou;ewiBaT no no-HHCKaTa OT ,!J,OCTaBHaTa CTOHHOCT HJIH HeTHaTa 

peanH3HpyeMa cToH.HocT. 

)l;ocTaBHaTa CTOHHOCT BKmoqBa CYMaTa OT BC~KH pa3XO,!J,H no JaKynysaHeTo, 

npepa60TKaTa, KaKTO H .[!,pyrH pa3XO,!J,H, HanpaBeHH B'bB Bp'b3Ka C ,!J,OCTaBSIHeTO HM .[1,0 

ceramHOTO C'bCTOSIHHe H MeCTOnOJIO)I(eHHe. 

B nocJie,!J,CTBHe ce BKJIIOqBaT B orqeTHaTa CTOHHOCT Ha npo,!J,a,!J,eHHTe CTOKH npH npO,!J,a)l(6a 

no MeTO,!J,a "cpe,!J,HO-npeTerJieHa CTOHHOCT" Ha nOCT'bnHJIHTe MaTepHaJIHH 3anaCH. 

(3)TbprOBCKH H )J.pyrH B3eMaHHH 

KaTo Kpe,!J,HTH H B3eMaHIDI B'b3HHKHaJIH nnpBoHaqaJIHO B npe.[!,npiDITHeTo ce 

KJiaCHQlHUHpaT B3eMaHIDI B'b3HHKHaJIH OT .[!,HpeKTHO npe.[!,OCTaB.SlHe Ha CTOKH, yceyrH, napH 

HJIH napH~H eKBHBaJieHTH Ha ,!J,e6HTOpH. 

IlnpBOHaqaJIHO Te3H B3eMaHIDI H Kpe.[!,HTH ce OI.J;eHSIBaT no ce6eCTOHHOCT. 

CJie,!J, nnpBoHaqaJIHOTO npH3HaBaHe Kpe,!J,HTHTe H B3eMaHIDITa OT KJIHeHTH H ,!J,OCTaBquu;u, 

KOHTO ca 6e3 QlHKCHpaH na.[!,e)l( ce OrqHTaT no ce6eCTOHHOCT. 

Kpe.[!,HTHTe H B3eMaHIDITa OT KJIHeHTH H ,!J,OCTaBqHI.J;H, KOHTO ca C QlHKCHpaH na,!J,e)l( Ce 

oTqHTaT no aMopTH3HpaHaTa HM CTOHHOCT. E<jleKTHBHIDIT JIHXBeH npou;eHT e 

OpHrHHaJIHIDIT npou;eHT onpe.[!,eJieH C .[!,OrOBOpa. 

KnM ,!J,aTaTa Ha T KOHCOJIH,!J,HpaHIDI QlHHaHCOB OTqeT Ce npaBH npeme,!J, 3a onpe.[!,emme Ha 

o6eJueHKa OT Hecn6upaeMOCT.Onpe,!J,eAAHeTo Ha o6eJueHKaTa ce H3Bnpuma Ha 6a3a Ha 

HH,!J,HBH,!J,yaJieH nO,!J,XO,!J, 3a BCSIKO B3eMaHe no pemeHHe Ha pnKOBO,!J,CTBOTO. 

)l;aH'bUHTe 3a B'b3CTaHOBSIBaHe ce npe,!J,CTaBRT no OpHrHHaJIHIDI pa3Mep Ha cyMaTa Ha 

B3eMaHeTO. 

0TcpoqeHHTe ,!J,aH'b~H aKTHBH ce npe,!J,CTaBRT C'bC CTOHHOCT onpe.[!,eJieHa c'bmacHo 

pa3Mepa Ha BpeMeHHHTe pa3JIHKH. 0TcpoqeHHTe ,!J,aH'bi.I;H ce ocqeTOBO,!J,SIBaT 3a BCHqKH 

BpeMeHHH pa3JIHKH Me)I(,!J,y ,!J,aH'bqHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H T.SIXHaTa 

npeHOCHa CTOHHOCT K'bM ,!J,aTaTa Ha HH,!J,HBH,!J,yaJIHIDIT QlHHaHCOB OTqeT, KaTO ce H3nOJI3Ba 

6aJiaHCOBIDI MeTO,!J, Ha 3a,!J,'bJI)I(eHIDITa. 3a Onpe.[!,eAAHe Ha OTCpoqeHHTe ,!J,aH'bi.J;H Ce nOJI3BaT 

oqaKBaHHTe ,!J,aH'bqHH CTaBKH, e<jleKTHBHH npH TSIXHOTO 6n,!J,eiQO peaJIH3HpaHe. AKTHB no 

OTCpoqeHH ,!J,aH'bi.I;H Ce npH3HaBa .[1,0 CTeneHTa, .[1,0 KOSITO e BepOSITHO .[!,a HMa 6n,!J,eiQa 

o6JiaraeMa neqaJI6a, cpern;y KOSITO ,!J,a MoraT ,!J,a ce H3nOJI3BaT HaMaJISieMHTe BpeMeHHH 

pa3JIHKH. 0TcpoqeHH .[!,aH'bi.I;H Ce npH3HaBaT KaTO npHXO,!J, HJIH pa3XO,!J, H Ce BKJIIOqsaT B 

HeTHaTa neqaJI6a HJIH 3ary6a 3a nepHO,!J,a, OCBeH B cnyqaHTe, KOraTO .[!,aH'bi.I;HTe npOH3T~aT 

OT onepai.J;HH HJIH C'b6HTIDI, npH3HaTH npe3 C'blQIDI HJIH .[!,pyr OTqeTeH nepHO,!J, ,!J,HpeKTHO B 

KanHTaJia. 0TcpoqeHHTe ,!J,aH'bUH ce oTqHTaT ,!J,HpeKTHO B KanHTaJia, KoraTo ,!J,aH'bK'bT ce 

OTHaCSI .[1,0 nepa, OTqeTeHH npe3 C'blQIDI HJIH npe3 pa3JI~eH OTqeT.eH nepHO,!J, .[!,HpeKTHO B 



Kamnaiia. 
,Z:WyrJITe B3eMaHIDI Ce npe}l,CTaBSIT no ce6eCTOHHOCT. 

································································-- . . ............................... . 

MEH ill-IBECTMbHT fPYil A,[( 

KOHC0Jll1,IU1PAH ct>MHAHCOB OTlffiT 
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KaTo KpaTKocpoqm-~: ce KJiacuqn1uupaT B3eMaHIDI KOUTO ca: 

- 6e3 <PuKcupaH na}l,e)K 
- c <PuKcupaH na}l,e)K u ocTanqeH cpoK }l,O na}l.e)Ka }l,O e}l,Ha ro}l,uHa OT }l,aTaTa Ha 

<t>uHaHCOBIDI OTqeT 

KaTo }l,'b.JlrocpoqHu ce KJiacu<PuuupaT B3eMaHIDI, KOUTO ca c <PuKcupaH na}l,e)K u ocTanqeH 

cpoK }l,O na}l,e)Ka Ha}l, e}l,Ha ro}l,uHa oT }l,aTaTa Ha na}l,e)Ka. 

TnproBCKHTe u }l.pyru B3eMaHIDI ca npe}l,CTaBeHu no nnrnaTa HOMUHaiiHa CTOHHOCT KaTo ce 

npucna}l,HaT BCUqKU 3ary6u OT o6e3UeHKa. 

(u) flapH'IHH cpe,li;CTBa H napH'IHH eKBHBaJieHTH 

IJapuqHU cpe}l,CTBa BKJIIOqBaT Caii}l,a no KaCOBU HaJIUqHOCTU U 6aHKOBU CMeTKU. 

(K) <llHHaHCOBH HHCTpyMeHTH 

<l>uHaHCOBHTe UHCTPYMeHTu Ha ,Z:W~eCTBOTO BKJIIOqBaT napuqHu cpe}l,CTBa B 6poif u no 

6aHKOBU cMeTKH, B3eMaHIDI u 3a}l,niDKeHIDI. PnKOBO}l,CTBOTO Ha ,Z:Wy)KeCTBOTo cquTa, qe 

cnpase}l,JIUBaTa ueHa Ha <PuHaHCOBJITe UHCTPYMeHTU e 6JIU3Ka }l,O 6aiiaHcosaTa uM 

CTOHHOCT. 

BanyreH pucK 
BaJIYTHUTe c}l,eJIKU ce ocnrn.ecTBRBaT B espo. ,Z:Wy)KeCTBOTO He u3nomsa cneuuaiiHu 

<PuHaHCOBU HHCTPYMeHTU 3a xe}l,)I(UpaHe Ha pucKa, nif KaTo ynoTpe6aTa Ha no}l,o6Hu 

<t>uHaHcosu UHCTPYMeHTu He e o6uqaifHa npaKTuKa B Peny6nuKa EnnrapiDI. 

KpeAuTeH pucK 
<l>uHaHCOBUTe aKTUBU, KOIITO noTeHUUaiiHO U3JiaraT ,lW~eCTBOTO Ha Kpe}l,UTeH pUCK, Ca 

npe}l,UMHO B3eMaHIDI no npO}l,a)K6U. ,lW~eCTBOTO e U3JIO)KeHO Ha Kpe}l,UTeH pUCK, B 

cnyqaif qe KJIUeHTUTe He U3nJiaTRT CBOIITe 3a}l,'biDKeHIDI. IJOJIUTUKaTa Ha ,lWy)KeCTBOTO B 

Ta3U o6nacT e HacoqeHa K'bM ocnrn.ecTBRBaHe Ha npo}l.a)K6u Ha CTOKH u ycnyru Ha KJIUeHTU 

C nO}l,XO}l,RIIJ.a Kpe}l,JITHa penyTaUIDI. 

(JI) Ocuoseu KanuTaJI 

OcHOBHIDIT KanuTaii Ha ,Z:W~ecTBOTO e 3anucaH no ucTopuqecKa ueHa K'hM }l,aTaTa Ha 

perUCTPaUIDI. 

(M) 3a,ll;'bJI)KeHHH 

KJiacu<PuuupaHe Ha 3a}l,'biDKeHIDITa: 

• KaTo Kpe}l,JITU u 3a}l,'b.JI)KeHIDI B'h3HUKHaiiU nnpBoHaqaJIHO B npe}l.npiDITUeTo ce 

KJiacu<t>uuupaT 3a}l,'b.JI)KeHIDI B'b3HUKHaiiU OT }l,UpeKTHO npe}l,OCTaBRHe Ha CTOKU, 

ycnyru, napu unu napuqHu eKBUBaiieHTU oT Kpe}l,uTopu. 

IlnpBOHaqaJIHO Te3U 3a}l,'biDKeHIDI U Kpe}l,JITU ce OUeHRBaT no ce6eCTOHHOCT. 

Cne}l, ITbpBoHaqaJIHOTO npu3HaBaHe Kpe}l,UTUTe u 3a}l,niDKeHIDITa K'hM KJIUeHTu u 

}l,OCTasquuu, KOIITO ca 6e3 <PuKcupaH na}l,e)K ce oTquTaT no ce6ecTOHHOCT. 

Kpe}l,UTUTe u B3eMaHIDITa oT KJIUeHTu u }l,OCTasquuu, KOUTO ca c <PHKcupaH na}l,e)K ce 

oTquTaT no aMopTu3upaHaTa uM CTOHHOCT. E<PeKTUBHIDIT JIUXBeH npoueHT e 

opuruHaiiHIDIT npoueHT onpe}l,eJieH c }l,orosopa. 



MEH l1HBECTMbHT fPYIT A,ll. 
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• 3a)l.'bJDKeHIDI K'bM nepCOHa.Jl H OCHrypHTeJIHH opraHHQaQHH Ce KJiaCH<jlHQHpaT KaTO 

3a)l.'bJDKeHIDI Ha npeAnpiDITHeTo no noBOA Ha MHHa.rr TPYA noJio)l(eH oT HaeTIDI nepcoHa.rr H 

C'bOTBeTHHTe OClfrYpHTeJIHH BHOCKH, KOHTO Ce H3HCKBaT OT 3aKOHO)l,aTeJICTBOTO. C'brJiaCHO 

H3HCKBaHIDITa Ha MCC ce BKJIIOqBaT H Ha•mcJieHHTe KpaTKocpoqHH AOXOAH Ha nepcoHa.rra 

C npOH3XO)l, HenOJI3BaHH OTnyCKH Ha nepCOHa.Jia H HaqHcJieHHTe Ha 6a3a Ha )l,eHCTBai.IJ,HTe 

CTaBKH 3a OCHrypHBaHe, OCHrypHTeJIHH BHOCKH B'bpxy Te3H )l,OXO)l,H. ):YJ)')KeCTBOTO IDIMa 

npHeTa nOJIHTHKa )l,a HaqHCAABa )l,'bJirocpoqHH )l,OXO)l,H Ha nepCOHa.Jia. 

• 0TcpoqeHH )l,aH'bqHH naCHBH Ce npe)l.CTaBHT C'bC CTOHHOCT onpe)l.eJieHa C'brJiaCHO 

pa3Mepa Ha speMeHHHTe pa3JIHKH. OTcpoqeHHTe )l,aH'bQH ce ocqeTOBOAHBaT 3a BClfqKH 

BpeMeHHH pa3JIHKH Me)l()l,y )l,aH'bqHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H THXHaTa 

npeHOCHa CTOHHOCT K'bM )l,aTaTa Ha HH)l,HBH)J.ya.JIHIDIT <l>HHaHCOB OTqeT, KaTO Ce H3nOJI3Ba 

6a.rraHCOBIDI MeTO)l, Ha 3a)l,'bJI)I(eHHHTa. 3a onpe)l.eAAHe Ha OTCpoqeHHTe )l,aH'bQH Ce nOJI3BaT 

oqaKBaHHTe )l,aH'bqHH CTaBKH, e<PeKTHBHH npH THXHOTO 6'b)l.ei.IJ,O pea.JIH3HpaHe. 0TCpoqeHH 

)l,aH'bQH ce npH3HaBaT KaTO npHXO)l, HJIH pa3XO)l, H ce BKJIIOqBaT B HeTHaTa neqa.rr6a HJIH 

3ary6a 3a nepHO)l.a, OCBeH B C~aHTe, KOraTO )l,aH'bQHTe npOH3TlfqaT OT onepaQHH HJIH 

C'b6HTIDI, npH3HaTH npe3 C'bi.IJ,IDI HJIH )l.pyr OTqeTeH nepHO)l, )l.HpeKTHO B KanHTa.Jia. 

0TcpoqeHHTe )l,aH'bQH Ce O~HTaT )l.HpeKTHO B KanHTa.Jia, KOraTO )l,aH'bK'bT Ce OTHaCH )1,0 

nepa, OTqeTeHH npe3 C'bi.IJ,HH HJIH npe3 pa3JIHqeH OTqeTeH nepHO)l, )l.HpeKTHO B KaUHTa.Jla. 

• TeKyi.IJ,H )l,aH'hqHH 3a)l.'bJI)I(eHIDI ca 3a)l.'bJDKeHIDI Ha npeAnpHHTHeTo B'bB Bp'b3Ka c 

npHJiaraHeTO Ha )l,aH'bqHOTO 3aKOHO)l,aTeJICTBO. IJpe)l.CTaBeHH ca no CTOHHOCTH B 

C'bOTBeTCTBHe C npaBHJiaTa Ha C'bOTBeTHIDI )l,aH'bqeH 3aKOH 3a onpe)l,eJIHHe Ha CTOHHOCTTa 

Ha BCeKH BH)l, )l,aH'bK. 

• IJpOBH3HH ce HaqHCJIHBaT no HaH-)l.06paTa npH6JIH3HTeJIHa OQeHKa Ha p'bKOBO)l,CTBOTO 

Ha npe)l.npHHTHeTO no nOBO)l, Ha KOHCTPYKTHBHH H npaBHH 3a)l,'bJDKeHIDI B'b3HHKHa.JIH B 

pe3yJITaT Ha MHHa.JIH C'b6HTHH. 

KaTo KpaTKocpoqHH ce KJiacH<l>Hu;HpaT 3a)l.'bJDKeHIDI KOHTO ca: 

- 6e3 <l>HKCHpaH na)l,e)l( 

- c <l>HKCHpaH na)l,e)l( H ocTanqeH cpoK AO na)l,e)l(a AO e)l.Ha ro)l.HHa oT )l,aTaTa Ha 

HH)l,HBH)J.ya.JIHIDI <l>HHaHCOB O~eT 
KaTo )l.'bJirocpoqHH ce KJiacH<l>Hu;HpaT 3a)l.'bJI)I(eHHH KOHTO ca c <l>HKCHpaH na)l,e)l( H 

o cTanqeH cpoK AO na)l,e)l(a HaA e)l.Ha rOAHHa oT )l.aTaTa Ha na)l,e)l(a. 

Ilo~eHHTe 3aeMH n'hpBoHaqa.rrHo ce OTPa3HBaT no CTOHHOCT Ha B'b3HHKBaHe, HaMa.rreHa 

C'bC C'bOTBeTHHTe pa3XOAH no C)l.eJIKaTa. . CJieA n'hpBoHaqa.rrHo OTPa3HBaHe, no~eHHTe 

3aeMH Ca npe)l.CTaBeHH no aMOpTH3HpaHa CTOHHOCT, KaTO BCHKa pa3JIHKa Me)I()J,y 

CTOHHOCTTa Ha B'b3HHKBaHe H nOCJie)l,Bai.IJ,aTa OQeHKa Ce OTpa3HBaT B OTqeTa 3a 

BCe06XBaTHIDI )l,OXO)l, npe3 nepHO)l,a Ha B'b3HHKBaHe Ha 3aeMa Ha 6a3a e<PeKTHBHIDI JIHXBeH 

npou;eHT 

(u) Ilpuxo~u 

):YJy)l(eCTBOTO OTqHTa TeKyi.IJ,O npHXO)l,HTe OT o6HqaJ1HaTa )l,eHHOCT no BH)l,OBe )l,eHHOCTH. 

I1pH3HaBaHeTO Ha npHXO)l,HTe Ce H3B'bpiiiBa npH Cna3BaHe Ha npHeTaTa cqeTOBO)l,Ha 

n OJIHTHKa 3a CJie)l,HHTe BH)l,OBe npHXO)l,H: 

IlpHXO)l,H OT npO)l.~6a Ha CTOKH , H ApyrH aKTHBH - npH npeXB'bpmme C06CTBeHOCTTa H 

n pe)l.aBaHe Ha C'bOTBeTHHTe aKTHBH Ha KynyBaqHTe. 

IlpH H3B'bpiiiBaHe Ha KpaTKocpoqHH ycJiyrH ce npH3Hasa B oTqeTa 3a sceo6XBaTHHH AOXOA 

nponopu;HoHa.rrHo Ha cTeneHTa Ha H3B'bprnsaHe Ha yceyraTa K'bM )l,aTaTa Ha 6a.rraHca. 

C TeneHTa Ha H3B'bpumaHe ce onpe)l.eJIH B'b3 ocHoBa Ha npoyqsaHe 3a H3B'bprneHaTa pa6oTa. 

K oraTO C'bi.IJ,eCTBysaT 3HaqHTeJIHH HeHCHOTH OTHOCHO no~aBaHeTO Ha npHXO)l,a, He ce 

n pH3HaBa npHXO)l,. 



MEH IDIBECTMbHT rPYIT A,ll, 
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IlpHXo,n:uTe ce OT'lHTaT Ha npHHI.I,HIIa Ha TeKyrn;o HaqucmmaHe. Ou,emmaT ce no 

cnpase,n:nuBaTa CTOHHOCT Ha nonyqeHoTo unu no,n:Jie)l(aw;o Ha nonyqasaHe. 

(o) PaJXOJJ.H 

,[ijJy)f(eCTBOTO OT'lHTa TeKyi.IJ;O pa3XO,n:HTe 3a ,n:eHHOCTTa no HKOHOMuqecKH 

KnM pa3xo,n:HTe 3a ,n:eH:Hocrra ce OTHaC.liT u <PuHaHcosu pa3xo,n:u, KOHTO .n:p~eCTBOTO 

OT'lHTa H ca CB'bp3aHH C o6uqai1:HaTa ,n:eHHOCT. 

,[ijJy)f(eCTBOTO e npHeJIO C'leTOBO,n:Ha nOJIHTHKa ,n:a OTqHTa KaTO H3B'bHpe,n:HH pa3XO.ll:H CaMO 

TaKHBa pa3XO.ll:H, KOHTO ca .siCHO OTrpaHuqeHH OT o6uqai{HaTa ,n:eHHOCT H nopa,n:H KOeTO He 

ce O'laKBa ,n:a ce nosTap.s~T qecTo. 

Pa3xo,n:ure ce OT'lHTaT Ha npHHli,HIIa Ha TeKyrn;o Ha'lHCJI.liBaHe. Ou,eH.liBaT ce no 

cnpaBe,n:JIHBaTa CTOHHOCT Ha nnaTeHOTO HJIH npe,n:CTO.lii.IJ;O 3a nnarn;aHe. 

HeTHHTe <PuHaHcosu pa3xo,n:u BKJIJO'lBaT npHXo,n:u u pa3xo,n:u OT JIHXBH u ,n:pyrH 

<PuHaHCOBH npHXOJl:H H pa3XOJl:H. 

IlpHXO,n:HTe OT JIHXBH Ce npH3HaBaT B OT'leTa B MOMeHTa Ha B'b3HHKBaHe, KaTO Ce B3eMa B 

npe,n:BH.ll: e<PeKTHBHH.sl .ll:OXO.ll: OT 3KTHBa. 

Pa3XO.D:HTe 3a JIHXBH, B'b3HHKHaJIH OT OTHOIIIeHH.sl no <PuHaHCOB JIH3HHr ce OC'leTOBO.ll:.siBaT 

nocpe,n:cTBOM MeTo,n:a Ha e<PeKTHBHH.ll nHXBeH npou,eHT. 

(n) .z:t:au'bquo o6Jiaraue 

,[(amK'hT Bnpxy rreqan6aTa Ja ro)J.HHaTa BKJIJO'lBa TeKym: H OTcpo'leH )J.alfbK. TeKyiD:IDIT )J.aH'bK 

BKJIIO'lBa C)'MaTa Ha )J.amKa, KOHTO cne)J.Ba )J.a ce rrnaTH Bnpxy o6naraeMa rreqan6a Ja rrepHOJJ.a B'b3 

OCHOBa Ha e<PeKTHBHaTa )J.alfb'lHa CTaBKa HJIH )J.eHCTBam:a TaKaBa B )J.eHjl Ha H3fOTBHHe Ha 6aJiaHCa H 

BCH'lKH KOpeKIJ,HH B'bpXy )J.'bJI)KHMIDI )J.alfbK Ja MHHaJIH fO)J.HHH. 

0TCpO'leHH.liT .ll:3H'bK Ce H3'lHCJI.siBa qpe3 npunaraHe Ha MeTO,n:a Ha 6anaHCOBHTe naCHBH 

B'bpXy BCH'lKH BpeMeBH pa3JIHKH Me)I(Jl:y 6anaHCOBaTa CTOHHOCT C'brJiaCHO C'leTOBOJl:HHTe 

OT'leTH H CTOHHOCTHTe, H3qHCJieHH 3a ,n:aH'b'lHH U,eJIH. 

0TCpO'leHH.siT Jl:3H'bK Ce H3'lHCAABa Ha 6a3aTa Ha .ll:3H'b'lHHTe CTaBKH, KOHTO Ce O'laKBaT ,n:a 

6n,n:aT ,n:eiicTBarn;u, KoraTo aKTHB'bT ce peanu3upa unu 3a,n:'hJI)f(euueTo ce noracu. E<PeKTDT 

B'bpXy OTCpO'leHH.sl Jl:3H'bK OT npOM.siHa Ha .ll:3H'b'lHHTe CTaBKH Ce OT'lHTa B OT'leTa 3a 

sceo6XBaTHH.liT ,n:oxo,n:, c H3KJIIO'leuue ua cnyqauTe, KoraTo ce OTHac.s~ ,n:o cyMu, 

npe,n:BapHTeJIHO Ha'lHCJieHH HJIH OT'leTeHH ,n:upeKTHO B C06CTBeHH.sl KanHTaJI . 

0TcpoqeH ,n:aH'b'leH aKTHB ce npH3HaBa caMo ,n:o pa3Mepa, ,n:o KOHTO e sepo.liTHO 

nonyqaBaHeTO Ha 6n,n:ern;H .ll:aH'b'lHH neqan6H, cpern;y KOHTO MO)f(e ,n:a Ce onOJI30TBOp.s1T 

HeH3nOJI3BaHHTe Jl:aH'b'lHH 3ary6H HJIH Jl:aH'b'leH Kpe,n:HT. 0TCpO'leHHTe ,n:aH'b'lHH 3KTHBH Ce 

HaMaJI.siBaT B C'bOTBeTCTBHe C HaMaJieHHeTO Ha BepO.siTHOCTTa 3a peaJIH3HpaHe Ha ,n:aH'b'lHH 

nOJI3H. 

(p) CqeToso~uu noJIHTHKH, npu6JIH3HTeJiuu cqeToso~uu ou;euKH u rpemKH 

• Ilpuno)f(eHueTo ua Me)f(.ll:yHapo,n:HHTe C'leTOBO.ll:HH CTaH,n:apTH H3HCKBa oT 

pnKOBOJl:CTBOTO ,n:a npHJIO)f(H H.liKOH C'leTOBO.ll:HH npe,n:nOJIO)I(eHH.sl H 

npu6JIH3HTeJIHH C'leTOBOJl:HH OU,eHKH DpH H3rOTBHHe Ha HHJl:HBHJl:YaJIHH.siT 

<PuHaHCOB OT'leT H npH onpe,n:eAAHe Ha CTOHHOCTTa Ha H.liKOH OT aKTHBHTe, 

nacHBHTe, npHXo,n:HTe u pa3xo,n:uTe. BcuqKH Te ca H3B'bpiiieHH ua ocuoBaTa ua 

HaH-,n:o6paTa npeu,eHKa, KO.siTO e HanpaBeHa OT pnKOBO.ll:CTBOTO K'bM ,n:aTaTa Ha 

H3rOTB.siHeTO Ha HH.ll:HBHeyaJIHH.siT <PuHaHCOB OT'leT. )J;eHCTBHTeJIHHTe pe3yJIT3TH 



MEH 11HBECTMbHT rPYTI Nl, 

KOHCOJII1,JU1PAH <I>I1HAHCOB OTlffiT 
3A TIEP110.DA KDM 31 MapT 20 13r. 

6HXa MOrJIH ,n:a Ce pa.3JIWJ:aBaT OT npe,n:cTaBeHHTe B HaCTOSII.I~IDIT KOHCOJIH,n:HpaH 

<l>HHaHCOB OTqeT. 

(c) 0PieT 33 ll3pHqHHR llOTOK 

IJpHeTa nOJIHTHKa 3a OTqHTaHe H npe,n:CTaBSIHe Ha napWIHHTe nOTOU.H no npeKIDI MeTOJl:. 

IJapHqHHTe nOTOIJ.H Ce KJiaCH<l>HIJ.HpaT KaTO napHqHH nOTOU.H OT: 

• OnepaTHBHa ,n:eifHOCT 

• lfHBeCTHIJ.HOHHa ,n:eHHOCT 

• <l>HHaHCOBa ,n:eifHOCT 

(T) 0TqeT 33 npOMeHHTe B C06CTBeHHR K3llHT3JI 

IJpHeTa e cqeTOBO,n:Ha nOJIHTHKa ,n:a Ce H3rOTBjl OTqeTa qpe3 BKJIJOqBaHe Ha : 

HeTHa neqan6a H 3ary6a 3a nepHo,n:a 

Can,n:oTo Ha Hepa.3npe,n:eneHaTa neqan6a KaKTo H ,n:siDKeHIDITa 3a nepHo,n:a 

BcHqKH CTaTHH Ha npHXO.D:H HJIH pa.3XO.D:H, neqan6a HJIH 3ary6a, KOHTO B pe3yJITaT Ha 

,n:eifcTBalll,HTe MCC ce npH3HaBaT ,n:HpeKTHO B co6cTBeHIDI KanHTan. 

KyMynaTHBeH e<PeKT OT npoMeHHTe B cqeToso,n:Ha nonHTHKa H <l>yH.D:aMeHTanHH rpeiiiKH B 

CbOTBeTCTBHe c MCC 8. 
IlpexsbpJljJ:He H pa.3npe,n:eneHHe Ha Kamuan Me)l(.ll:)' co6cTBeHHU.HTe. 

HacnnHJIHTe npoMeHH B pe3yJITaT Ha BCWIKH H3MeHeHHe no BCWIKH eJieMeHTH Ha 

C06CTBeHIDI KanHTaJI. 

3.1IOD'bJIHHTCJIH3 HHcbOpMaQHH K'LM CT3THHTC Ha 1\:0HCOJIH,llHpau dlHH3HCOB OTqeT 

3.1 JiaJiauc: 

(a) 1\:'bM 31MapT 2013r. H 31 MapT 2012r. HCTCKYIQH M3TCpH3JIHH H HeMaTepHaJIHH 

31\:THBH BKJIJOqBaT: 

]eMU KoMmompu Cbop'b31Ce Tpancnop J(pyzu P-ou 1a 
HUR mnu npuooii. 

. ..:.. naJ(MA 
Om~temna cmounocm 

CaJI)J.O 30.12.2012 347 0 0 0 82 0 
fiOCTbTIHJIH 0 0 0 0 0 0 
¥13ne3JIH 0 0 0 0 0 

ITJ 0 0 0 0 0 
CaJI)J.O 31.03.2013 347 0 0 0 82 0 
AMopmUJal(UR I ................................................... ..l.-...... ································ ········ ···············································-· 

CaJI)J.O 30.12.2012 0 ·······················~·-·········-······ 0 0 0 5 0 
fiOCThTIHJIH 0 0 0 0 0 0 .. ............................... ·························- ··············································-······ 
113ne3JIH 0 0 0 0 0 0 

CaJI)J.O 31.03.2013 0 0 0 0 5 0 
haJlQHC06 

EanaHcos 347 0 0 0 77 0 
31. 12.2012 

E anaHcosa CTOHHOCT KbM 347 0 0 0 77 0 
31.03.2013r. 

,[ijl}')KeCTBOTO Hj{Ma orpaHWJ:eHH npaBa Ha,n: .D:bJirOTpaHHHTe MaTepHanHH aKTHBH 

Oii~o 

429 

0 

0 

0 

429 

5 

5 

424 

424 



MEH HHBECTMbHT fPYIT A)J, 

KOHCOJTI1)J,HPAH <I>l1HAHCOB OTqET 

3A ITEPYIO)J,A KDM 31 MapT 20 13r. 

(6) «<luuaucoou aKTHBH: 

I1pe3 2005 r. ,MeH HHBeCTM'bHT rpyn" A,[(,(npasonpHeMHHK) Ha"<I>Ha EnnrapiDI"EA,[( 
3aKynyBa 425 6p. aKIJ.HH no 30 eBpO BCRKa OT TRX OT H3.D:aTenCTBO "BeprHHa"A,[( -
rnpUIDI, 54627 rp. ConyH, yn."JIHHQOH".N!! 31' EanKaHCKH QeHThp. KnM 30.06.20 12r. 
6anaHCOBaTa HM CTOHHOCT e B pa3Mep Ha 25 XHn. llB. 
OT 2005 r. ,MeH MHBeCTM'bHT rpyn" A,[( npHTe)KaBa OT KanHTana Ha "IOHaHTH.D: 
KoHcrpaKIII'bHC eH.D: ,[(HBen'bnMnHT" 00,[( o6rn.o 3 725 .n:Rna no 50 nesa sceKH, 
B'b3nH3aiiJ.H Ha o6rn.a CTOHHOCT 187 000 neBa. KnM 31.12.20 12r. 6anaHcoBaTa HM CTOHHOCT 

e B pa3Mep Ha 187 XHn. nB. 

(B) K'bM 31.n:eKeMBpH 2012 H 31 MapT 2013 rO.IJ:HHa, T'bprOBCKHTe H .n:pyrH B3eMaHHH 
BKJIJOqoaT: 

TeKyiiJ.H B3eMaHIDI 

BJeManHH 
................... ~ ........ .. 

..... ~ ... 9! . !1Pc:?.t.J:~§!.I .................................................................................................................................................................................. + 
- aBaHCH 

. ······················································-··-····-······································-······················································ '········································································+ 

..... ~ ... t.J:~~l.:>~!_l: .. ~~~l.:>~£!~~ ...... o ...... B ..... R .... B ...... a ...... H ...... e .. : ........................................ +················-· 

- B3eMaHIDI - CB'bp3aHH llHQa 

B3eMaHIDITa ca TeKyiiJ.H HRMa c H3TeK'bn na.n:e)K H He e H3BnpniBaHa o6e3QeHKa. 

(r) K'hM 31 .n:eKeMopu 2012r. H 31 MapT 2013 r. napuquuTe cpe.n:CToa ca, KaKTO cJie.n:oa: 

3a nepuoi>a KbM 

ITapHqHH cpe.n:cTBa B 6poH: - o6rn.o 

B !leea 

!!?~ ... ~f!!!Y'!}t:! ................................. ,_ .. ,_,_ 

ITap~HH cpe.n:cTBa B pa3nnarn.aTenHH 
CMeTKH B neBa 

BcuqKo napuquu cpe.n:cTBa 

(.n:) flmuaucoo pelyJITaT 

. .. '!?~J!l!:!!~f!f!.P.~:JYl!'!!ll.!!!: 
<I>HHaHCOB pe3ynTaT HeTO K'bM 

30.12.2012r. 

TeKyiiJ. <l>HH.pe3ynTaT 3a nepuup,a 1\.bM ! 

31.03.2013 r .. 

31.03.2013 

454 

454 

454 

CmoiiHocm 
66 

3a nepuoi>a KbM 

31.12.2012 

454 

454 

454 



MEH MHBECTMbHT fPYTI ALJ: 

KOHCOJIM,ZUiPAH <l>11HAHCOB QTq£;T 

3A TIEP110M KDM 31 MapT 20 13r. 

(e) K"bM 31 ,ll;eKeMBpH 2012r. H 31 MapT 2013 rO,li;HHa HeTeKY"-H H TeKY"-H TbprOBCKH H 

,~~;pyru lM"LJiiKeHHH 

.......................................... ·----···-·········-··················- .................................. ! 

3a nepuoi>a KbM 

31.03.2013 
3a nepuoi>a KbM 

31.12.2012 

!!.1!.'!!:.1!!51~-~ -------------·-·········--··-······-········-···--···+-················---·--3_20 ·-·············-······-· +··············· 
320 

3a,n:'hmKeHIDI no nonyqeHH 3aeMH OT 
~~?.P.~!'l-.!!.!'1 JIHQa _______ ______ ___________ ----··············r---···-······ 

--~~A?..:!I.?!<_e._~~-~?.~--~p~~~~-~_1}HH .JI~~!l.~--~---- ____ _Q _ ______ +------ _Q ... ............... . .. 

Q!9.PQ~~~~A~~?.~!l.__________ -----·---· __ _j______ --~~ ---- _____ , ................. _____ ?2 
_!_e_!5f~'!: ..... ---------- - ··········--··-----·····-··] ..................... ~2-~--- --l ....................... ~ .. 2.~ .............. . 

!n~;;:---=- -~:T:~~:_·_~ -- 298 ~ .. ..... 298 
3a,n:nmKeHIDI K'bM ocHrypHTeJIHH 

1 

npeATIP.IDITIDI I .......... ~ ..... . 
: ~i~~~~~~~~~M~~~pco~~i~~--=~:~~J~==~==:: .. ___ j _ ............................... . 
/{aHo'I.HU 3aOMJICemm 6. 11..: i J_ 
-=~~P.~?.P.~!.~~eH iailn~--- -----:~==r-~~-~---------...... J . :-.:== ~::: ·· 

.~.z:J:PY.!.:~A~~~~" ---····--·--·---------- -4 -;-······- ··················---··--······ 

.. !~~~~----~~~~:r~~~~~~_ p_HH.:r_~~~~~ j ..... ----- I 0 
t:I;PY!:I.:I:!e..~Y!:!:!I.:I:~~A?..:!!?!e..~- ............................... ] --·· ) ..................................... . 

3.2 0T'IeT 33 BCe06XB3THHHT ,li;OXO,ll; 

(a) Ilpuxo,~~;u OT ,~~;eiiuocrra 

BH.n: npmw.n: 

1JP~2A!:IQ!Y~:!!Y!:I.:I: ........ __ _ 
..... p;pY!:I.:I:!!P~QA!:f_()_! _!!P.()A~§!:I 
BcullKO 

(6) MMHHHCTpaTHBHHTe pa1xo,~~;u BKJIIO'IBaT 

BH,n: pa3xo.n: 

3a nepuoi>a KbM 

31.03.2013 

0 

3a nepuoi>a KbM 

31.03.2013 

3a nepuoi>a KbM 

31.12.2012 

139 
139 

3a nepuoi>a KbM 

31.12.2012 
················-···-·········-··· ... ·· ....... ··················-··········-····--··--· ·············-·--·-····-··-----···- ····----------····--··--·--i·······································-····-···-·---·-·-··-

~~~()A~~~~~!e..P~~"-·---······ 
. ~~~2A!:I~~~?.~!:!I.:I:Y~~I.:I: ____________ ..... ______________ _ 36 

............................. ···--·-·-·--·--·····-·-······ 

~~~2A!:I .... ~~---~~QP!~~-~~~~ ....... _ ···········--- . ____ ·····---·---- 4 

__ p~~2.A.!:I .... ~~---~-?..~!I.~!:P~~~-!!.S! ·······························- ·······································-+······························································································· I 
Pa3xo,n:H 3a ocHrypOBKH 



·························-··-1 

(s) fl>uuaucosu paJXo.r.u ueTHH 

MEH llliBECTMbHT fPYTI A)J, 

KOHCOJlli)J,MPAH <l>l1HAHCOB OTqET 

3A TIEPI10)J,A KbM 3 I MapT 20 13 r. 

···························-·····! ....... . 

3a nepuooa """" 
31.03.2013 

3a nepuooa """" 
31.12.2012 

··--·-·····-·---·····-··---·-·-·-··----·----·----·-···-······························+······-·······-···········································-·················-··---·+-·······-····-···-··-···-···-········································-···············-·····1 

.... !>.~~2-~.!!J!~!:!__ -·-----------·---···-·····-·········-··-·--+-·---·--·····-··············---·-··-·····-··--······---·+ ······································--···-··············-·--······-·-·····························1 

Pa3xo.r.H TaKCH 

Oii~~ cJ»uuaHCOBH paJXo.r.H 

3. llpyru ODOBCCTHBilHHH 

Y CJ10BHH llKTHBH H DllCHBH 

lliMa KJiaCOBe YCJIOBHH aKTHBH H naCHBH. 

4. C1>6HTHH CJlep; p;aTaTa ua 6Mauca 

1 
1 

lliMa HaCTbUHJIH KOpHrHpa~H H HeropHrHpa~H Cb6HTIDI CJie,ll, ,ll,aTaTa Ha 6anauca 

KoucoJIH,ll,HpaHIDIT <l>Huaucoa OT'IeT e H3rOTBeu ua 30.04.2013 

~- I -

CbCTaB=T~ . -:\~~ y -----~-
,[(IDJ:Ha Eoguoaa L - . 


