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JOKJIAJL HA HE3ABUCHUMUS OJUTOP

Jo akuuoHepa Ha

Mukpodunancupama Uucturyuus Jxodoc EAJ]

Joxaan BbpXy (pUHAHCOBHUSA O0TYET

Hue wu3BbpuminxmMe oAMT Ha nOpuiokeHus (UHAHCOB oT4eT Ha MukpoduHaHcupama
Wncrurynus JIxooc EAJ[ ("[pyxkecTtBoTo"), BKJIOYBAT OoTYeTa 32 (PMHAHCOBOTO CHCTOSHHE
kbM 31 nexkemBpu 2012 roxuHa, OTYETUTE 32 BCEOOXBATHHS JIOXOJ, 32 MPOMEHUTE B COOCTBEHHS
KalmuTall M 3a NapuYHUTE MOTOIM 3a TrOJAWHATA, 3aBbpIIBAlla Ha Ta3d Jara, U OCNEeXKKH,
BKJIOYBAIK OOOOIIEHO OIOBECTsBaHE Ha CHUIECTBEHUTE CYETOBOJHU TOJUTUKH U Jpyra

MOSICHUTENIHa MH(pOpMaLUs.
OmezogopHocm Ha pvKOBOOCMEOMO 34 (QUHAHCOBUA OMUem

PBKOBOJCTBOTO € OTTOBOPHO 332 M3TOTBSHETO M JOCTOBEPHOTO NMpEACTaBsSHE HA TO3H (UHAHCOB
OTYET B CHOTBETCTBHE C MeXAyHApOAHUTE CTaHAAPTU 3a (UHAHCOBO OTYUTAHE, NMPHETH OT
EBpomneiickust Cpio3, M 3a TakaBa CHCTEMa 3a BBTPEIICH KOHTPOJ, KaKBAaTO PBKOBOJICTBOTO
ompeneiad Karo HeoOXoauMma 3a H3TOTBSIHETO Ha (UHAHCOB OTYET, KOMTO JAa HE ChIBbpPKA
CBIIECTBEHU OTKJIOHEHHUS, HE3aBUCHMO JalH T'e Ce IbJDKAT Ha U3MaMa WM Tpellka.

Omeosoprocm Ha ooumopa

Hamata oTroBOpHOCT ce CBeXJAa A0 H3pa3sBaHE Ha OJUTOPCKO MHEHHE BBPXY TO3UM (PHHAHCOB
OTYET, OCHOBABaIlO0 C€ Ha U3BbPLICHHS OT HAc oauT. Hamuar oxutr Oe mnpoBeaeH B
CBOTBETCTBHE C H3UCKBAaHMITA Ha MeXAyHapOJHHUTE OJMTOPCKH cTaHAapTu. Te3u craHmaprtu
HajaraT CIla3BaHe Ha €THYHUTE HM3UCKBaHUS, KAKTO W OAMTHT Aa ObJe IJAHUPAH U NPOBEACH
Taka, 4e HUe Ja ce y0eauM B pa3yMHa CTENeH Ha CHTYPHOCT AOKOJKO (UHAHCOBUSAT OTYET HE
CBABPKA CHIIECTBEHH OTKIOHEHUS.

OauThT BKIIOYBA HU3INBIHEHUETO Ha MPOLENypH, C 1€l [OoJydaBaHE Ha OJUTOPCKHU
JOKa3aTeJICTBA OTHOCHO CYMHTE U OIOBECTSIBAHHUATA, HPEICTABEHH BBHB (PUHAHCOBHUS OTYET.
W30panute nponeaypu 3aBUCAT OT MpeLeHKaTa Ha OJUTOpa, BKIIOYUTEIHO OIeHKaTa Ha
PUCKOBETE OT CBHIIECTBEHH OTKJIOHEHHS BBB (UHAHCOBHUA OTYET, HE3aBUCHUMO JalIH Te Ce
JIBJKAT Ha M3MaMma WiIM Ha rpemka. [Ipy M3BBpIIBAaHETO HAa TE3UM OLEHKHM HAa PUCKAa OAUTOPHT
B3€Ma I10J BHHMMAaHUE CHUCTEMaTa 3a BBTPEIIEH KOHTPOJ, CBBbpP3aHa C H3TOTBSIHETO U
JOCTOBEPHOTO IMpeACTaBiHE Ha (UHAHCOBUS OTYET OT CTpaHa Ha NPENIpHATHETO, 3a Ja
pa3paboTH OIUTOPCKH MPOLENypPU, KOUTO ca MOAXOIALIN IPH Te3U O0OCTOATENCTBA, HO HE C ILIeN
u3passiBaHE Ha MHEHHE OTHOCHO e€(EeKTHBHOCTTAa Ha CHCTeMara 3a BBTpEIIeH KOHTPON Ha
npennpusatuero. OIUTHT CHIIO Taka BKJIIOYBA OLEHKA HAa YMECTHOCTTa Ha MpWIaraHuTe
CYETOBOJHH IOJUTHKH M Pa3yMHOCTTa Ha NPHUOIU3UTENHUTE CUETOBOJHU OLEHKH, HAlpaBeHH
OT PBKOBOJCTBOTO, KAKTO M OLIEHKAa HA IAJOCTHOTO IPENCTaBsIHE BbB (DMHAHCOBHS OTYET.

CuntaMme, 4e MOJYUYEHHUTE OT HAC OJMTOPCKH AOKAa3aTeNCTBAa Ca MOIAXOMASIIM M AOCTATHYHHU 3a
dbopmupaHeTro Ha 6a3a 3a M3pa3siBaHE Ha HAUIETO OJUTOPCKO MHEHHUE.
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Mmuenue

[To Hawe MHeHHe, (PUHAHCOBMAT OTYET JaBa BApHA M YeCTHA MpeAcTaBa 3a (PUHAHCOBOTO
cberostuue Ha JlpyskectBoto kbM 31 aekemBpu 2012 roguta, KakTo W 3a HEroBUTe (DMHAHCOBH
pe3yJiTaTi OT JeHHOCTTa M 3a Mapu4YHMUTE MOTOLM 3a rOJMHATa, 3aBbpllBalla Ha Ta3H JaTa, B
CbOTBETCTBHE C MexIyHapoaHUTe CTaHAapTH 3a (UHAHCOBO OTYMUTAHE, TNPUETH OT
Esponetickus Cbio3.

JlokJ1a] 0 APYrH NPaBHH H HAA30PHH H3HCKBAHHS

TI'oouwen ooknao 3a Oeunocmma na Jpyskcecmeomo uze0meeH CveaAdcHO UBUCKBAHUAMA HA Y.
33 om 3axona 3a cuemosoocmeomo

ChriacHO M3MCKBaHMATA HAa 3aKOHA 3a CYETOBOJCTBOTO, HHE JOKJIAJBaMe, Ye MCTOpHYecKaTa
¢dunaHcoBa uHpOpMaLMs, NpeacTaBeHa B OAMIIHUA JOKIad 3a JeiHocTTa Ha JlpykecTBOTO,
M3rOTBEH OT PBKOBOJCTBOTO CbIIACHO 4. 33 OT 3aKOHA 3a CUETOBOJACTBOTO, ChOTBETCTBA BbB
BCHYKH CHLUECTBEHH acneKTH Ha puHaHcoBaTa MH(POPMALIMS, KOSTO Ce ChAbpiKa B OAUTHPAHHA
roauiueH GpuHaHcoB otueT Ha JIpy:KecTBOTO KbM M 3a roaMHaTa 3aBbpluBaila Ha 31 nekeMBpH
2012 roauna. OTroBOPHOCTTA 3a M3rOTBAHETO HAa FOJAMILHMS JAOKJIAA 3a JEHHOCTTa, KOHTO €
01006peH ot CbBeta Ha Jupekropute Ha [[pykectBoTo Ha 22 mapt 2013 roauHa, ce HOCH OT
PBKOBOACTBOTO Ha J[py»ecTBOTO.
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MUKPOOUHAHCUPALLA MHCTUTY LU A JUKOBC EAJL

OTYET 3A ®UHAHCOBOTO CbCTOAHHUE
KbM 31 IEKEMBPH 2012

B xuasiou nesa Kbm Kbm
beaexcka 31.12.2012 31.12.2011
AKTHBH
IMapuunm cpencrsa 12 489 547
Jlenozutu B 6aHkK 13 36,243 29,067
HeTHa uHBeCTHLMA BB (PUHAHCOB JIM3UHT 14 2,240 992
[NpesocraBeHH KpeauTH 15 2,107 -
B3emanus OT KJAMEHTH W IPYI'H ThPrOBCKH B3€MaHHs 16 656 2,089
HMMOTH, MalIMHK U CHOPBIKEHHA, HEMATEPHATHH AKTHBH 17 6l 59
AKTHBH 110 OTCPOUEHH JlaHbLIH 11 75 -
Jlpyru akTHBH 19 76 146
AKTHBH JIbprKaHH 3a npojaxoda 18 8 5
00610 aKTHBH 41,955 32,905
IMacuBn
bankoBu 3aemu 20 29,088 24,000
[IpuBneuenu cpeacTBa OT MEKAYHAPOAHH HHCTHTYLIMH 20 3.890 2
3aabKEHHS KbM 1I0CTABUMLIM M APYTH 3abJIKEHHS 21 46 62
[TacuBH 110 OTCPOUEHH 1aHBLM 11 - 2
O0wo nacuBmn 33,024 24.064
CobeTBen KanuTan
AKLHOHEPEH KarnuTan 22 7.643 4,562
Hepasnpenenena nevanta 90 4,279
Pesepsu 1,198 -
O6u10 cobeTBeH KanuTall 8,931 8.841
O6u10 nacuBH U cOOCTBEH KANHTAJ 41,955 32,905

[punoskennte Genekkun ot cTpaHnum 6 10 41 ca HeseanMa YacT OT TO3H (PHHAHCOB OTHET.
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MUKPOOUHAHCHUPALLA MHCTUTY LIMA JUKOBC EAJL

OTYET 3A BCEOBXBATHHWUA JOXO/1
3ATIEPUOJIA 1| AHYAPH - 31 IEKEMBPH 2012

B xuasiou nesa

beaexncka 2012 14.01.2011-
31.12.2011
[Tpuxoaun oT NUXBH 6 2,186 987
Pa3xonu 3a TMXBH 6 (1,142) (311)
Heren JinxBeH 10x01 6 1,044 676
[MpUxoan OT TaKCH H KOMHUCHOHH 7 20 6
Pa3xoau 3a TakCH ¥ KOMMCHOHH 7 (68) (10)
HeTen 10X0/1 0T TAKCH H KOMHCHOHH 7 (48) (4)
Jlpyru noxoam ot aeiHocTTa 8 6 5,334
OnepaTuBeH 10X0/1 1,002 6.006
OO0LIN ¥ AAMHUHUCTPATUBHU PA3XO0IH 10 (548) (421)
Pa3xoau 3a aMmopTH3aumnu 17 (25) (12)
Pa3xoam 3a 00€3UEeHKH Ha KPEAUTH W JIM3UHTH 9 (400) (1,292)
Pa3xoau 3a o6e3leHKa Ha aKTHBH, IbpKaHH 3a
18

npoaaxoa (16) -
[Teuanda npean AanbUKH 13 4281
Pa3xon 3a nanbk BbpXy nevanbara 11 77 (2)
Herna nevana 3a roaunara 90 4.279
JIpyru KOMMOHEHTH Ha BCeOOXBATHHUSA JI0XOA - -
O0u10 BceoOXBaTEH 10X0/1 32 FOAMHATA 90 4.279

Tpunoxkenute Genexkn OT cTpaHuum 6 10 41 ca HeeAMMa YacT OT TO3H (PUHAHCOB OTHET.
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MUKPOOHUHAHCHUPAILIA UHCTUTYLIUA JUKOBC EAJ]

OTYET 3A TTPOMEHHUTE B COBCTBEHUA KATTUTAJI

3ATIEPUOJIA 1 AHYAPH - 31 JIEKEMBPH 2012

B xunaou nesa

banaunc nHa 14 auyapu 2011

Q0110 BceoOXBaTEH 10X0] 32
nepHoaa

[Teuanba 3a roguHaTa

O0u10 BceoOXBATEH 10X0] 32
nepHoaa

Bananc na 31 nexemspu 2011

[IpunoxenuTte GeneKKH OT CTpaHuLM 6 10 41 ca HejlenMMa YacT OT TO3M (PMHAHCOB OTYET.

benexcka AKIHOHEpeH 3aKoHOBH JlonbanuTeNH Hepasnpeaeaena Obo
KanuTaji pe3epBH M pe3epBH neyanada
4,562 - - 4,562
- - 4,279 4,279
- = 4,279 4,279
22 4,562 - 4.279 8.841




MUKPOOHUHAHCHPALLUA HHCTHUTYLIMA JUKOBC EAJL

OTYET 3A ITPOMEHHWTE B COBCTBEHHWA KATIUTAJI (IMTPOIbJIKEHHE)
3ATIEPHOJIA 1 ASHYAPH — 31 IEKEMBPH 2012

B xuwis0u re6a

benexcka AKLHOHEpeH 3aKkoHoBH JlonbanuTe Hepasnpenenena Odmo
KanuTaja pe3epBH H pe3epBH neuanda

Banauc na 1 snyapu 2012 4,562 - - 4,279 8.841
O061w0 BceoHXBaTEH 10X01 32
nepuoaa
ITeuan6a 3a ronnnara - - - 90 90
00610 BceodXxBaTeH 10X01 32
nepuoaa - - - 90 90

CaeJKH ¢ aKUHOHEPH, 0OTHYETeHH B
COOCTBEHHSI KATTHTAJ

VBeiueHne Ha aKUHOHEPHHS

Kanurasn 3,081 - - - 3,081
Tpancdep mexay pesepsu Bb3

OCHOBA Ha peLIeHHe Ha

aKUMOHepHUTe - 428 770 (1,198) -

JIMBHACHTH KbM aKLIMOHEPH - - - (3.081) (3.081)

O0u10 ¢ACJKH ¢ AKUHOHEPH 3.081 428 770 (4.279) B
A

anaHc Ha 31 aexemspu 2012 22 7.643 / 1428 770 90 8,931
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MHUKPOOUHAHCUPALLA UHCTUTY LM JDKOBC EAJL

OTYET 3A MTAPUYHHUTE MMOTOILIA
3ATIEPUOJIA | AHYAPU -31 IEKEMBPU 2012

B xuasou neea beaeycka 2012 2011
OnepaTHBHA JIeHHOCT
[Meyanba 3a roauHara 90 4,279
Kopekunu 3a:
Pa3zxoau 3a obe3ueHka Ha PUHAHCOBH aKTHBH 9 400 1,292
Pa3xoan 3a o0e3leHKa Ha aKTHBH, AbPXKaHU 3a npojaxoa 18 16 -
Pa3xoam 3a amopTH3aumu 17 25 12
Jlpyru HenapuuHu U3MEHEHHS - (5.334)
Pa3xon 3a naHbum 11 (77) 2
454 251
H3meHenme na:
- B3€MaHHUA N0 Aen03UTH B OaHKH 13 (7,176) (19.055)
- HETHA UHBECTHLIMA BbB (PMHAHCOB JIM3HHT 149 (1.332) (1.199)
- NPE/IOCTABEHH KPEAHTH 15,9 (2,254) -
- B3€MaHHUA OT KJIMEHTH U APYTH ThPrOBCKH B3EMaHHA 16,9 1,264 2,137
- Ha IPYTH aKTHBH 18,19 51 (146)
- JIPYI'H MacHBH 2] (16) 64
Ilapuuen noTok oT onepaTHBHA AeiiHOCT (9.009) (17.948)

HuBecTHUHOHHA JeiHOCT
[Mapuunn  nnawanvs  3a  npuaoOMBaHe HA  MMOTH  MallMHW M

CbOPBKEHHS U HEMATPHAIHH AKTHBH 7 (27) (55)
ITapuueH NOTOK OT HHBECTHUHOHHA AL HOCT (27) (55)
Dunancosa aeiHoOCT
[TonyueHn cyMH No KpaTKOCPOUHH NPHBJIEHEHH CPEACTBA 5,088 24,000
[TonyueHu cyMH No AbJATOCPOUHO NPHUBJICHEHH CPEACTBA 20 3.890 -
ITapuuen notok oT huHaHCOBA AeiiHOCT 8,978 24,000
HeTHo yBenuueHHe Ha napuuHUTE CPEACTBA M NAPHUHUTE CKBUBAICHTH (58) 5,997
IMapuunn cpeacTBa M NMAPHYHH EKBHBAJIGHTH B HA4YaJ0TO Ha 12

epHoaa 10,559 4,562
[TapuuHm cpeacTBA M NAPHYHH EKBHBAJICHTH B KPasi Ha nepHoaa 10,501 10,559
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MUKPO®U11JIHCUPAITA MHCTUTYLUSA IXKOBC EAJ]

BEJIEXXKW KBM ®HMHAHCOB OTYET
3A TOJAUHATA, ITPUKJIIOUYBAIIIA HA 31 JEKEMBPH 2012

CratyT U npeaMeT Ha JeHHOCT

»Mukpodunancupama uncruryuus JXKOBC" EAJl ([pyxectBoTo) ¢ yupenena Ha 23.12.2010 r. xaTo €IHOJHUYHO
aKIMOHEepHO JapyxkecTBo, ¢ 100% yuactue Ha bbiarapcka Ganka 3a pasButue AJl. AnpechT Ha yIpaBleHHE Ha
JpyxectBoto e: yn.Auren KbHueB Ne I, Codus. Kem 31.12.2012 r. peructpupaHusit ¥ BHECEH aKIHUOHEPEH
kanutan e 7 643 000 nB.. pasnpeneneH B 76 430 Oposs nouMeHHHu akuuu ¢ HomuHan 100 nB. Bcska.

[IpeamersT Ha peiiHoct Ha ,Mukpodunancupama uacruryuus JXKOBC" EAJl BkirouBa:

MHUKpOo(HHAHCUpaHEe /C MaKcHUMajHa Mapu4yHa PaBHOCTOMHOCT Ha HpOAYKTa 3a exauH kiueHT - 25 000 eBpo/, B TOBa
4HMCI0, HO HE CaMO - OTIyCKaHe Ha MHMKPOKPEIUTH. MNPUAOOMBaHE OT TPETH JHIAa M OTJAaBaHe MOJ JH3UHI Ha
NPOMHUIIIEHO 00OpyABaHe, aBTOMOOMJIM M JPYTHM HPEBO3HU CPEACTBA, KAKTO W JAPYrd Beuiu/(UHAHCOB JIM3UHI/,
HOKYNKO-Iponak6a ¥ BHOC Ha TaKWBa BEIIH, KOHCYITAaHTCKH YCIYTH, TBPrOBCKO HpPEJCTAaBUTEICTBO H
HOCPEAHUYECTBO HAa MECTHM H 4YYXJAECTpaHHM (U3MUECKH M IOPUAMYECKH JIMIA, H3BBPIIBAIIY ACHHOCTTAa CH B
CTpaHaTa, KaKTO M BCsKa JApyra JAeHHOCT, He3abpaHeHa ChC 3aKOH.

Opranu Ha ynpaBiieHHe Ha J[pykecTBOTO ca:
EnHonuveH COOCTBEHHMK Ha KamuTaja;
CoBer Ha aupexktopute(CJ).

Ennonuuen coOcTBeHMK Ha kanurtana Ha JlpyxecTBoTro e bbiarapcka Oanka 3a pasButue AJl. IlpexncraButen Ha
eJHOIUYHHUS COOCTBEHUK Ha KamuTajga Ha JIpyXecTBOTO € yHpaBUTEIHHUsA ChbBET Ha bbarapcka 6aHka 3a pa3BUTHE

AL

JpyxkecTBOTO ce HmpeAcTaBisBa OT mpexacenarens Ha CbBeTa Ha AMPEKTOPHUTE WM 3aM. Ipeiacejnarens Ha CbBeTa Ha
JHUPEKTOPUTE 3a€AHO C M3NBIHUTENHHUSA AUPEKTOP HIM 3a€AHO C INPOKYPHCTa, MIM OT H3IBIHUTEIHHS IUPEKTOP
3a€/HO C IIPOKYpPHCTA.

CobBera Ha nupekropute kbM 31.12.2012 r. e B cbheTaB:
Wnusa 3anpsuoB KapaHukonos;
Xpucto Banrenos Kapamdunos;
Maptun Emunos I'anues.

[IepBuar CeBeT Ha AUpEKTOpUTE € U30paH 3a cpok oT Tpu roaunHu. Ha 12.03.2012 r. [lesna 'eopruesa KocraguHosa
e ocBoOonena or ChbBeTa Ha JUPEKTOPHUTE U 32 HOB WieH e BnucaH Xpucto Baurenos Kapamdunos.

Kem 31.12.2012 r. [IpyXecTBOTO HsIMa OTKPUTH KJIOHOBE.

Kem 31.12.2012 r. ApyxecTtBoTo MMa 11 ciyxuTeiaum HaeTH HA TPYAOB JOTOBOP.



MUKPO®U 1 1JIHCUPAIIIA MHCTUTYLMS JKOBC EAJ

BEJIEXXKU KbM ®UHAHCOB OTYET
3A TOOUHATA, IIPUKJIIOUBAIIA HA 31 JEKEMBPH 2012

baza 3a usrorssaHe

CboTBeTCTBHE

To3u ¢(uUHAHCOB OTYET € HM3rOTBEH B CHOTBETCTBHE ¢ MeEXIyHAapOAHHTE CTaHAApTH 3a (UHAHCOBO OTYHTAHE
(MC®O), npuern ot Esponeiickus Cwpio3 (EC). dunancoBust otuer e omoOpeH 3a wusnaBane or CbBeTa Ha
nupexrtopure Ha ,Mukpodunancupama uncrurynusa JXKOBC" EAJl na 22.03.2013 r.

ba3a 3a H3MepBaHe

Hacrosmust (bl/IHaHCOB OTYET € M3rOTBEH Ha 0a3ara Ha ucropu4veckara CTOMHOCT C M3KJIKUYEHHUE Ha:
* I[epI/IBaTI/IBHI/I UHCTPYMEHTHU, KOUTO C€ OTUMUTAT 1O COpaBE€AIMBa CTOUHOCT
* I/IHCprMeHTI/I 3a THProBUsA HU [APpYyrd HHCTPYMEHTH, KOUTO C€ OTHYUTAT IIO0O CHOpaBE€IIMBa CTOHHOCT B
neyainbaTa HIH 3ary6aTa, IIpyu ycJioBu€, 4€ crpaBeajinBara CTOMHOCT MOJXeE Aa ObIe HaIJICIKHO n3MepeHa
* I/IHCprMeHTI/I Ha pa3MOJIOKEHHUE 3a npoz[a>1<6a, KOHUTO C€ OTHHUTAT IO cOpaBeAIUBa CTOMHOCT, Ipu ycCJIOBHE,
4e€ cnpaseajiuBaTa CTOMHOCT MOXeE J1a ObJie HaIJIEKHO U3MepeHa

CI)yHKunm{aJma BaJlyTa U BaJlyTa Ha NpeacraBsiHe
To3u (1)I/IHaHCOB OTHUET € NpeACTaBEH B XUJIAAU 6’bﬂrapCKI/I JicBa. @yHKHHOHaJ’IHaTa BaJlyTa Ha OTYETHAaTa €AUHULA.
HN3noa3BaHe Ha leflﬁJIl/ISI/lTeJ]Hl/I OLCHKH M NPEHEHKH

H3rorBsiHeTo Ha q)HHaHCOBI/IH OTYET HU3UCKBAa OT MCEHUJIKMBHTA Aa HallpaBU IPELHEHKH, HpI/I6HI/IBI/ITeJ'IHI/I OLOCHKH H
JAOMMYyCKaHUA, KOHUTO 3acsiarat MOPUIIOKEHUETO Ha CYETOBOAHUTE MOJUTUKHM MU OTUYETECHHUSA pasME€p Ha AaKTHUBUTE,
IMacuBUTE, NMPUXOAUTE U PA3XOAUTE. Peannure pes3yjTaTu Morart aa ce€ pasjaddaBaT OT TE€3HU HpI/I6J'II/I3I/ITeJ'IHI/I OIICHKH.

[IpuONU3UTENIHUTE OLUEHKH M OCHOBHHTE [OIYCKAaHHS Ce€ MpepasriexaaT Tekymo. Kopekuuu Ha CUETOBOIHH
ONMYyCKaHHUs ce MPHU3HABAT B MEPHOJA, B KOHTO JOMYCKAHETO € KOPUTHUPAHO U BBB BCHYKH OBACIIM MEPUOAU, KOUTO
ca 3acerHatu. PuHaHCcOBa MHGOPMAlUs, IPU YHETO U3TOTBSIHE € HPHUCHIIA BHCOKA CTENEH Ha CIOXKHOCT U IpELEHKa,
KaKTO M 3HAYMMHUTE CYETOBOJHU OICHKH, KOUTO Ca HANpaBeHH IpU H3FOTBSIHETO Ha (UHAHCOBHS OTYET ca
onoBecteHu B (bemexka Ne 5).



MUKPODU11JIHCUPAIIIA UHCTUTYLUA AXKOBC EAJ]

BEJIEXXKHM KBM ®UMHAHCOB OTYET
3A TOJAUHATA. IIPUKIIFOYBAIIIA HA 31 JEKEMBPH 2012

3HauuMu CYHECTOBOAHH IIOJIUTUKH

DuHaAHCOBH HHCTPYMEHTH

JpyXkecTBOTO NBbPBOHAYAIHO NPU3HABA KPEJUTU M B3eMaHHUSA M JENO3UTU Ha JaTaTa, Ha KOATO T€ Ca BB3HUKHAIH.
Beuuku apyru ¢GUHAHCOBM aKTHBH (BKJIIOUMTENHO aKTHBUM OTYUTAHU IO CIpaBelMBa CTOMHOCT B mHedandu u
3ary06u) ce IOpHU3HABAaT NbPBOHAuYaJHO HAa JaTaTa Ha ThpryBaHe, Ha KOATO JIpykKecTBOTO € CTaHAlIO CTpaHa IO
JJOTOBOPHHUTE yCJIOBUA HAa HUHCTPYMEHTA.

JpyxkecTBOTO OTNHCBA (PMHAHCOB aKTHB KOraTO JOIOBOPHHUTE IpaBa 3a HapUYHHUTE NOTOLM OT aKTHBAa ca IOraceHH,
und JIpykecTBOTO NPEXBBPIM IIpaBaTa 3a MOJydyaBaHE Ha JOTOBOPEHHUTE MAapUYHMU IOTOHU OT GUHAHCOBHS aKTUB B
clenKa, CIOpea KOSATO 3HAa4UTEeNHAa 4acT OT BCUYKU PUCKOBE U HM3rOoJU OT cOOCTBEHOCTTa Ha (UHAHCOBHS aKTHUB ca
HpexBbpieHU. Bcsako yyacTue B mpexBbplieH (UHAHCOB aKTHB, KOHTO € chb3hafeH WIu 3aibpikKaH OoT JpyKecTBOTO ce
IpHU3HaBa KaTO OTJAENEH aKTUB WM IaCUB.

DuUHAHCOBY aKTHUBU U IACHBM Ce HETHpPAT M HETHATa CTOMHOCT ce IpeicTaBs B OT4eTa 3a (PUHAHCOBO CHCTOSHUE
TOraBa ¥ caMoO TOraBa, Korato JIpy»ecTBOTO HMa NpaBHO OCHOBaHHUE Ja HETHpPa CyMHTE U HUMa HaMepeHHUe WU aa
ypexJa Ha HeTHa 0a3a WM Ja pealu3upa aKTHUBa U Ja ypeJu [acHBa €JJHOBPEMEHHO.

JpyxkecTBOTO MMa ClIeAHUTE He-JepUBATUBHU (UHAHCOBU AKTHUBU: KPEIUTU M B3EMaHHUS.

erl[HTl(I H B3€MaHUus

Kpeautn u B3emaHus ca (UHAHCOBH aKTHBU C QUKCHPAaHH HIH ONpPEACIsIEMH IJIAIlaHUsI, KOUTO HE ca KOTHUPAaHH Ha
akTHBeH ma3ap. TakWBa aKTHBU C€ MPU3HABAT MBPBOHAYAIHO IO CHOPaBeIIMBa CTOWHOCT IJIIOC BCHYKH MPSIKO
CBOTHOCHMH pasxoau 1o cxaenkara. Clienq ObpBOHAYATHO NpPU3HABAHE KPEAUTH M B3eMaHHs Ce OILCHABAT IO
aMOpTH3UpaHa CTOWHOCT, KaTO ce H3I0JI3Ba MeTOoda Ha C(pEKTHBHHUS JHXBEH MPOICHT, HaMmaleHa CbhC 3aryOW OT
obesuenka (benexka 3: O0Oe3neHnka Ha (UHAHCOBU aKTHBH).

B3emanusa no guHAHCOB JTU3NHT

JIu3unrosara aedHocT Ha JIpyXKecTBOTO € CBBbp3aHa C OTAAaBaHe Ha HHAYCTPUANHO O0OpyABaHE, TPAaHCHOPTHHU
CpelcTBa, 3eMejelicKa TeXHHUKa W Jp., MO JOroBOpU 3a (GHUHAHCOB JIM3UHT. JIM3UHTOBHUAT JOTOBOP CE€ OTUYHMTA KaTO
(hMHAHCOB, KOraTo C JOTOBOpa JU3MHIOAATENAT IPEXBBPJ Ha JU3UHTOIOJIyYaTeN sl BCHYKH CHIECTBEHU PUCKOBE H
U3TO/H, CBBP3aHU CHC COOCTBEHOCTTA HA aKTHBA.

Bcuukn ocTaHanu JIM3MHIOBU JOTOBOPH, KOUTO HE IPEXBBPIAT IO CHUIECTBO BCHYKH PHUCKOBE M HU3rOAH OT
CcOOCTBEHOCTTa BBPXY aKTHBA, ce¢ KiIacuPHUUUpPAT KaTO ONEPATHUBEH JIU3HHT.

Munumannu  1U3UH206U  NAGUAHUA

MuHMMaaHUTE JIM3UHIOBU ILIALaHMS Ca T€3W IUIAllaHUA, KOMTO JM3MHTOINOJNYYaTeNAT L€ HalpaBd, WIM MOKE Aa
O0bJe 3aJBJKEH Ja HalpaBH IIpe3 CpoKa Ha JU3UHroBHUA Aorosop. OT riegHa Touka Ha JIpyKecTBOTO MHUHUMAJHHUTE
JU3UHTOBM IJAllaHUA BKJIIOYBAT M OCTAaTbYHATAa CTOWHOCT HA AaKTHBA, TrapaHTHpaHa OT TpeTa, HECBbpP3aHa C
Jlpy)kecTBOTO cTpaHa, IpH YCIOBHME, Y€ Ta3H CTpaHa € (UHAHCOBO cnocoOHA Ja U3NBIHU AHraXXHUMEHTa CU IO
rapaHlUATa WIK J0roBOpa 3a 00OpaTHO M3KyNyBaHe. B MHHUMalIHUTE JU3UHIOBU IUTamaHug [pyKecTBOTO BKIIOYBA
CBHIIO TaKa M 1l€HaTa Ha yNpa)KHABAaHE HA €BEHTyalHa ONLMs, KOATO JU3UHIONONYyYaTeNsAT IPUTEXKaBa 3a 3aKylyBaHe
Ha aKTUBa, KaTO B HA4YaJOTO Ha JU3MHTOBUS JOIOBOD B roJiAMa CTENEH € CUTYPHO, Y€ ONuuiATa e ObAe yIpakHEHa.
MuHMMaaHUTE JIM3UHTOBY IUIAIIAHUSA HE BKJIIOYBAT CYMM IIO YCJIOBHU HaeMM, KaKTO M Pa3XOJHu 3a yCIyTM M JaHBIH,
KOHUTO e IUIaTeHH OT JpykKecTBOTO U BIOCIEACTBHE NpeGaKTypuUpaHU Ha THU3MHTONOIydaTes.
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IIpaBu ce pasr paHMYeHUE MEXJy Hadajo Ha JM3MHTOBHUS JOrOBOP M Hayalo HAa CPOKA HA JU3UHTOBHS AOTOBOP:
*  HaAyajo Ha JIM3MHIOBUS JOrOBOp € IO - paHHATa OT ABETE€ NaTH - Ha JU3UHTOBOTO CIIOPAa3yMeHUE MIM Ha
aHTa)KMPAHETO Ha CTPAHHMTE C OCHOBHUTE yCJIOBMS Ha JIM3UHTOBUA JOTOBOP.
*  HaAyajJo Ha CpPOKa Ha JIM3MHIOBUsA JOTOBOP € J1aTaTa, OT KOATO JIM3MHIONOJYdYaTelAT MOXKE [a YNpaxXHU
NpaBOTO CH Ha IOJ3BAaHE Ha HACTHUs aKTHUB.
Hayano Ha cpoka Ha NM3MHIOBUs JOTOBOpP € JaTaTa, OT KOSATO JU3UHTONOJNYYaTedAT MOXKE [Ja YNPaXHU MPAaBOTO CH
Ha I0JI3BaHE Ha HAaeTUs aKTUB. ToBa € M JaTara, Ha KoATO JIpyKeCTBOTO IpPH3HAaBAa I'bPBOHAYATHO B3EMAHETO IIO
JIM3UHTA.

prsonaqaﬂﬂa u HOCJZE()GLIWG OYeHKa

IIspBoHavanno JpyxecTBOTO HpH3HABa B3eMaHe IO (UHAHCOB JIM3UHT, PAaBHO Ha CBOSTa HETHA MHBECTHLHS, KOSITO
BKJIIOYBA CeramHaTta CTOHHOCT HAa MHUHMMAaJHHMTE JM3UHIOBM IUIallaHUA M BCSAKA HCrapaHTHpaHa OCTaThbyHa
croifHocT 3a JlpyxectBoTo. CeramsuaTta CTOMHOCT ce HM3YHCISBA 4Ype3 JUCKOHTHUpAHE Ha AB/DKUMHUTE MUHUMAJHUTE
JM3UHTOBHM IUIAllaHUsA C JIMXBEH IPOLEHT HPUCHIL HAa JMU3UHTOBUA A0roBop. IIbpBOHaualHHTE NPEKH Pa3XoaH ca
BKJIIOUEHU B H3UUCIEHHUETO Ha B3eMaHETO N0 (GuHaHCOB JTU3UHT. [Ipe3 cpoka Ha NM3UHTOBUs AOroBOp JpykecTBOTO
HayuclasiBa (QUHAHCOB 10XOJ (NPUXOA OT JUXBU MO (UHAHCOB JIH3MHI) BBPXYy HeTHaTa uHBecTHnHs. Ilomyuenute
JU3MHTOBU ILTALIAHUS C€ pasriIexJaT KaTo HaMaleHUe Ha HETHaTa HHBECTHLMs (IoracsiBaHe Ha TIJaBHHLA) U
npu3HaBaHe Ha (UHAHCOB AOXOJ 10 HAayWH, KOHTO Ja OCUTypH NOCTOSHHAa HOpMa Ha BB3BPBUIAEMOCT OT HETHATa
UHBECTULIHS.

BriocnencTBre HeTHaTa MHBECTHIMS B AOrOBOPH 3a GUHAHCOB JIM3MHT, CE MPEJCTaBs HETHO, Clejd INpUCHAfaHe Ha
WHIMBUJYAJHUTE U MOpTHEHIHN NPOBU3UHU 3a HechbOupaemoct. OmnpenensiHeTo Ha oOe3leHKaTa MO GpUHAHCOB
JNU3UHT € nocoyeHo mo-nony (benexka 3 OOe3nenka Ha (UHAHCOBU aKTHBH).

O6e3uenka Ha GUHAHCOBM AKTHBH

OUHAHCOB aKTHB, KOWTO HE Ce OTYMTA MO CIpaBeIMBa CTOWHOCT B mevanbu W 3ary0u, ce MIperjiexiaa KbM BCsSKa
OTYETHA JaTa, 3a Ja Ce MPEUEHH Nald ChIIECTBYBAT OOCKTHBHHU [O0Ka3aTelcTBa 4ye ¢ obesueHeH. Enun dunancos
akTUB € o0e3leHeH ako uMMa OOEKTHBHHU J0Ka3aTejcTBa 3a o0e3leHKa B pe3yJiTaT OT €JHO WM IoBe4Ye CHOMUTHS,
BB3HHKHAIH Clie[] IHPBOHAYAIHOTO MPU3HABaHE HA aKTHBAa, W TOBa chOMTHE Ha 3aryba ¢ 3acerHajso OYaKBaHHUTE
ObJCHIM MapUYHU MOTONH OT TO3W AKTHB, KOCTO MOXeE 1a ObJe HaICKIHO OLECHEHO.

OOEeKTHBHO [JO0Ka3aTeJICTBO, 4Ye (UHAHCOB aKTUB € O0O0e3LeHEeH, BKJIYBA HEU3NBJIHEHHE WIM IPOCPOUYHE OT
JUTBXKHMKA, NMPECTPYKTypHpPaHe Ha 3aJbJKEHHETO KbM JIpyKECTBOTO HPH YCIOBHsS, KOUTO J[pyKECTBOTO HHAauye He
6u pasriexaano, HMHAUKALUU, Y€ JUIBXHHUK MIM EMHTEHT INe H3MaJHe B HECHCTOSNTEIHOCT, HEOIaronpUsTHU
HNPOMEHHM B CTAaTyca Ha IUTallaHUs Ha JIBXHHK.
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DQunancosu akmueu omuyumavu no amopmusupana cmouHocm

JlpyXkecTBOTO B3MMa IpeIBMJ JOKa3aTelcTBa 3a oOe3lleHKa Ha (UHAHCOBU AaKTUBM OTYMTAHM IO aMOPTU3HpaHA
CTOMHOCT (3aeMM M B3€MaHUA M JbPKAHU IO MaJeX MHBECTULMM B LIEHHU KHMXKA), KaKTO 3a KOHKPETCH aKTHB, Taka
U Ha KOJEKTHUBHO paBHHUTE. BCHUKM MHIMBHUIYaJHO 3HAYMMH aKTHUBM Ce IPOBEPSABAT 3a cnelU(pHUUIHA 0Oe3LeHKa.

Te3u. 3a KOUTO HIMa CHeIll/I(l)l/I‘iHa 06e3ueHKa, clieq TOoBa C€ MNOpOBEPSABAT KOJEKTHBHO 3a 06e3ueH1<a, KOATO €
BB3HHUKHAJIa, HO BCC OIIC HC € I/I}_IeHTI/I(l)I/IIlI/IpaHaA AKTPIBI/ITe, KOUTO HE€ Ca MHAUBUAYAJIHO 3HAYUMHU, CE€ NPOBEPABAT
KOJCKTHBHO 3a 0663L16HKa KaTo C€ rpynupany 3a€HO aKTUBU, CbC CXOAHU XapPaKTCPUCTUKU HaA PUCKA.

Ilpy mnpoBepkaTa Ha KOJEKTHBHO HHMBO 3a oOe3leHKa, JIpyXeCTBTO H3I0JI3Ba HCTOPUYECKUTE TEHJICHLUHUM Ha
BEPOSITHOCTTA 32 HEU3IBJIHECHHE, BPEMETO 3a BB3CTAaHOBSABAHE U pa3Mepa Ha BB3HUKHAIHUTE 3aryOu, KOPUTHPAHU C
IpeleHKaTa Ha PBKOBOJCTBOTO Jajld TEKyIIUTe MKOHOMHYECKM U KpPEJUTHH YCIOBHUS ca TaKuBa, 4€ € BEPOATHO
peanHuTe 3ary6u Ja O0bIaT MO-TOJIEMH MM NO-MaJK{ OT IpeANojaraHuTe Ha 6a3aTa Ha UCTOPHUUYECKUTE TEHICHIUU.

3arybara oT o0e3ueHKa 3a (UHAHCOB aKTHUB, OTYHTAH II0 aMOPTHU3HMpaHA CTOMHOCT, Ce€ M3YUCIsABA KAaTO pa3iuKara
MEXAy HeroBaTa OTYeTHa CTOWHOCT M HAacTOsI[aTa CTOMHOCT Ha OYakBaHUTe ObACIM NapHIHH IOTOLH,
JUCKOHTHUPAHU C OpUTHHAIHUS e(pEeKTHUBEH JIMXBEH NpoUeHT. 3aryba oT oOe3leHKa ce NMpu3HaBa B ne4yanOu u 3aryou
U ce OoTpa3siBa B KOPEKTMBHAa CMeTKa HaMalsiBalla KpeJUTUTe M B3eMaHusATa.KoraTo cbOMTHE HACTBIHIO CleJ
Npu3HaBaHeTO Ha oO0Oe3leHKa, HamaisiBa 3arybata oT o0e3LeHKa, TOBa HaMalleHHEe ce oTpas3siBa 0o0paTHO npe3
neyanOu u 3aryou.

I/IMOTH, MAallUHU U CBbOPBKEHUSA

HNmoTHuTe, MallMHUTE M CBHOPBKEHHATA ca INPEACTaBeHH BBHB (UHAHCOBHUS OTYET [0 HCTOpPHYECKa I[eHAa Ha
npugoOuBaHe, HaMajJeHa ¢ HATpylaHaTa aMOpTH3alus M 3arybara oT o0e3LeHKa.

prsonaqaﬂﬂo oyenseane

IIpu nppBOHAYATHOTO CH NpuUAOoOMBaHE MMOTHUTE U CHOPBKEHMITA C€ OLECHABAT IO IIeHa Ha HpHA0OUBaHE, KOSATO
BKJIIOUBA IIOKyIHAaTa I[€Ha. BKJI.MUTHHYECKH TaKCH U BCHUYKH IpPEKH pa3xogu, HEOOXOJUMHU 3a IpHUBEXKIAHE Ha
akTuBa B pabOTHO chcTOsHME. [IpekuTe pa3xoAu ca: pa3xoiu 3a IOJArOTOBKAa Ha oOeKkTa, pa3XoAM 3a IbpPBOHAauYalHA
JocTaBka H 00paboTka, pa3xoJuTe 3a MOHTaX, pa3XxoAd 3a XOHOpapu Ha JHUIA, CBBP3aHH C IIPOEKTa,
HEBB3CTAHOBSAEMHU JTAaHBUU H JPYTHU.

Hocredsawo  oyenssane

N36panust ot JlpyXecTBOTO MHOJAXOJ 3a IOCIejABallla OLlEHKAa Ha HMOTHTE M CBOPBIKEHHUSATA € MoJela Ha
cebectoitnoctra mo MCC 16 - menara Ha npujgoOuBaHe, HaMalleHa C HAYMCJICHHUTE aMOPTH3AalMM M HATpPyIaHUTE
3arybu ot obe3leHKa.

Ileyanbu u 3ary6u npu OTHHUCBAaHE HAa HMOTH, MAallUHU U CBHOPBXKEHUA (OIpedeNaT ce KaTo pa3lIuka MexKIy
HOCTBIIEHUATA U OallaHcOBaTa CTOMHOCT Ha aKTHBA) c€ IPHU3HABAT HETHO B JPYTH NPUXOJU/APYTH pa3xXolu B

neyanObu u 3aryou.

10



MUKPO®U1 1JITHCUPAIIIA MHC TUTYLMS JJKOBC EAJL

BEJIEXXKU KbM ®UHAHCOB OTYET
3A TOJIMHATA, TIPUKJIIOUBAILIA HA 3 1 JEKEMBPU 2012

3HAYNMMHU CYETOBOAHH MOJUTHKH (MPOIBJKEHHE)

I/IMOTI/I, MAallMHA U CBbOPBKCHHUSA (l'[pOl]'bJ])KeHl/Ie)

Memoo na amopmusayus

Jlpy’kecTBOTO H3I0JI3Ba JIMHEEH METOJ Ha aMOpTU3alus Ha HMMOTH M obopynBaHe. llole3HHUAT >KMBOT IO TIpyIH
aKTUBU € OIpENeleH B CHOTBETCTBUE C: (U3MUECKOTO H3HOCBaHe, cnenudukata Ha 0o0OpyABaHETO, ObIEIIUTE
HaMepeHHUs 3a ynorpeba u ¢ Ipeirosiar aeMOTO MOPAJIHO OCTapsBaHE M € KaKTO CIeaBa:

. crpaagu - 50 r.
. o0opyaBaHe U KOMIIOTPHU - 5 T.
*  TpPaHCIOPTHHU CPEACTBA - 5 T.

* CTOIIAaHCKHU HWHBEHTAp - 6.7 1.

Ilone3HUAT >XKMBOT Ha aKTHBUTE Ce€ mnmperiexaa B Kpasgd Ha BCdKa rogMHa W IHIpPpU YCTaHOBSABAHE Ha 3HAYUTEIHHU
OTKJIOHEHHUA CHOPAMO ObJeIuTe OYaKBaHUSI 3a CpOKa Ha H300JI3BAaHE Ha AaKTUBUTE CHIIUAT C€ KOpUTUpa
IIPOCHEKTHUBHO.

Hocneosawu  pasxoou

Pasxonute 3a PEMOHTH W NOAJAPBIKKa C€ NpU3HABAT 3a TEKYyUIU B II€puona, Ope3 KOHUTO ca HaIllpaBEHH. I/ISB'prLIeHI/I
nociaeaBamu pasxoau CBBP3aHU C HMOTHU U CBHOPBHIKCHHA, KOUTO HMAT XapaKTE€p Ha NODOJAMsHaAa Ha ONpPEACIICHHU
BB3JIOBHM 4YaCTH HWJIM Ha HpeyCTpOﬁCTBO U PEKOHCTPYKLHUA, C€ KanuTaJIUu3upaT KbM 0OajaHcOBaTa CTOMHOCT Ha
CbOTBETHUA AaKTHUB MW C€ MHpepasrjexia OCTAaTbYHHUAT MY IHOJE3€H JKHUBOT KbM JaTaTa Ha KalluTajlu3alusd.
C’bH.IeBpeMeHHO, H€aMoOpTHU3UpaHaTa 4YaCT Ha 3aMCHEHUTE KOMIIOHEHTH C€ H3INHCBa OT OanaHcoBaTa CTOMHOCT Ha
AKTUBHUTE U C€ NPpU3HABAa B TEKYUIMTE pa3dXxolu 3a Ime€puoa Ha HpeyCTpOﬁCTBOTO.

HeMaTepnamm AKTHBH

HemaTepuanHuTe aKTHBHM ca IpPEJCTaBeHH BBB (UHAHCOBHMS OTYET IO LeHa Ha npuaobuUBaHe, HaMaleHa C
HaTpylaHaTa aMopTH3amus ¥ 3arybure oT obe3neHka. B TexHHMS CBCTaB ca BKIIOYEHH NPOTPAMHU NPOJAYKTH
(codTyepu) U NHLEH3U 3a MOJ3BaHE Ha cOPTyepH.

B JlpyxecTBOTO ce mpuiara JUHEEH METOJ Ha aMOpTH3alus Ha HEMaTEepUAIHHUTE aKTUBHU IIPU ONpeEJeNIeH I0Je3eH
KUBOT 5 TOJIUHH.

HeMaTepI/IaHHI/ITe AKTHUBH CC€ OTHHCBAT OT OTYETA 3a q)HHaHCOBOTO CBbCTOAHHC, KOrato C¢€ Hu3BagAT TpaﬁHO oT
yHOTpe6a M HE Ce€ OYaKBaT OT TAX OBACHIM CTONAHCKH M3TOJU HIH C€ npoaaBart. Ilevanbute win 3ary6MTe oT
npoz[a>1<61/1 Ha OTACJHU aKTUBU OT rpyliaTa Ha HEMATCPUAJIIHUTE AKTHUBU CC€ OHOPEACHAT 4YpE3 CpaBHABAHETO Ha
MIpUxXoauTe OT npoz(a)KGaTa 1 OalaHCOBaTa CTOMHOCT Ha aKTHBa KbM JaTaTa Ha npoz[a)x6aTa.
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3HAYNMH CYETOBOJHH MOJUTUKHU (MPOABIKEHHE)

O0e3nenka Ha HeUHAHCOBH AKTUBH

OryeTHUTE CTOWHOCTH Ha He(bI/IHaHCOBI/ITe aKTHUBU Ha I[py)KeCTBOTO, pa3jintidid OT HWHBECTULUHUOHHU HMOTH,
MaT€pHuaJHU 3amacu U OTCPOYCHH HNAaHBYHU AKTUBHU, CE€ NPErJCKAAT KbM BCjAKa OTYETHaA AaTa € LI Aa C€ onpeaciin
JaJiu UMa OpU3HaUH 3a obe3neHka. B cnyqaﬁ, e C’bI.LIeCTByBa! TaKuWBa NpU3HALU, C€ NpaBU HpI/I6J'II/I3I/ITeJ'[Ha OLICHKa
Ha BH3CTaHOBHMAaTa CTOMHOCT Ha aKkTUBa. 3a HEMAaTCpUaAJIHU aKTUBU C HEONPEACIIEH IIOJIE3€H KUBOT, WJIUM KOUTO OILIE
HC ca r'OTOBH 3a yHOTpe6a, BB3CTaHOBMMATa CTOMHOCT ce OoIpeaesasd Ha BCsAKa roMHa I10 €JHO U CHIIO BpPEME. 3ary6a
oT oOe3leHKa ce npusHaBa BUHAru B cnyqai/i, ye OallaHCOBaTa CTOMHOCT Ha €IMH AKTHUB HIIH 06CKT, reHepupang
MMapudHu IMOTOUH (OFHH), qacCT OT KOATO € TOﬁ, InpeBulIaBa HEroBata Bb3CTaHOBHUMaA CTOMHOCT.

Bb3cranoBumara croiiHoct Ha aktuB uiaum  OIIIIl, e mno-Bucokara oOT HeroBara CTOWHOCT B ynorpeda u
crpaBeiMBaTa My CTOHHOCT, HamajeHa ¢ pas3xona no npoxaxba. Ilpu ouenkara Ha cToiiHOCTTa B ymnorpeba,
ObAeImUTe HapU4YHM MOTOLUM C€ JAMCKOHTHpPAT O CeramHaTa UM CTOHHOCT, KaTO c€ INpuiiara JUCKOHTOB HPOLEHT
npeau AaHbLM, OTpa3siBall TEKyIIMTE OLEHKU 3a Ia3zapa, LleHaTa Ha NapuUTe BbB BPEMETO M pucka crneuupuueH 3a
aktuBa wiu 3a OI'IIII. 3a menra Ha Tecta 3a 00€31€HKA, aKTUBHM, KOUTO HE MOTaT Aa ObJaT TECTBAHM MHAMBHUAYAIHO,
ce TrpymnupaTr 3aeJHO B Hail-mMainkaTa BbB3MOXKHA TIpyla aKTHUBH, TIeHEpUpalla NapuYHU MOCTHIUJIEHUS OT
npoAbJKaBamia ynorpeda, KOUTO ca B TrojsiMa CTENEH HE3aBUCUMH OT MapUYHUTE IMOCTBHILNIEHUS OT IPYyTr'HM aKTUBU
nin OTI'TIIT.

3ary6u or obOe3ueHka ce mpu3HaBaT B mnedaynbu u 3aryou. 3ary6u ot oGesuenka npusHatu 3a OI'IIII ce pasmpenensit
Taka, 4e 1a HaMaJAT OTYETHHTE CTOMHOCTH Ha aKTHBUTE B 00eKTa HPONOPLUOHAIHO.

3ary6a oT o0Oe3leHKa ce BB3CTaHOBABA CaMoO JO TakaBa CTeIeH, 4ye OallaHcoBaTa CTOMHOCT Ha aKTHBA HE HaJBHIIAaBa
GamaHcoBaTa CTOHHOCT, KOSATO Om Ouia ompejeseHa, clie] NpUCHafaHe Ha aMOPTH3alus, ako 3aryba oT oOe3leHKa
He e Ouia mpU3HaBaHa.

HpPlXO}]I/I U pa3xoad 3a JINXBH

HpI/IXOZ[I/I " pa3xoau 3a JUXBHU C€ IIpHU3HABAT B OTHETA 3a BCEOOXBATHHSA MOXOJ 32 BCHUKH q)HHaHCOBI/I HUHCTPYMEHTH
Ha NpUHIUINA HAa TEKYHIIOTO Ha4dHUCJIsABAaHE, KaTO CE€ M3II0JI3Ba METOJa Ha e(beKTI/IBHaTa JUXBa Bb3 OCHOBA Ha pealJiHaTa
IcHa Ha HpI/IZ[()6I/IBaHe. MeToasT Ha e(beKTHBHaTa JInXBa € ME€TOJ 3a U3YHUCIIEHUE HAa aMOpTU3HUpYyEMaTa CTOMHOCT Ha
(I)I/IHaHCOB AKTUB WJIM IIaCHUB, KAaKTO U 3a pasnpeAcC/IIHE Ha JIMXBEHHUA HNPUXO HIIKM pa3xXxod B PaMKUTE Ha CbOTBETHHUIA
nepuona. EQ)GKTI/IBHI/IHT JUXBEH NOPOLEHT € IPOUECHTBHT, KOUTO TOYHO JAUCKOHTHpAa OYaKBaHUTE OBbaeIu napuiHu
IJIallaHusl WM MNOCTBHIUJIEHUS HOPE3 OYaKBaHUsA XKHUBOT Ha (bHHaHCOBI/IFI UHCTPYMEHT HJIK, KOraToO € YMECTHO, Ipe3 I0-
KpaTbK mnepuon, cupsaMo HETHaATa OanaHcoBa CTOMHOCT Ha q)HHaHCOBI/ISI aKTHUB HUIIH (I)I/IHaHCOBI/IH ImacHuB.

HpI/IXO,Z[’bT OT JIMXBU BKJIOYBA peaJIU3UpaHU JTUXBEHHU A0XO0AU OT ACHO3UTHU B 6aHKI/I, JUXBU IO MNPEAOCTAaBE€HU
KpEeaAUTHU W JIM3UHITU Ha KIUMEHTHU, TAKCM U KOMHUCHOHHHU IO NPEAOCTAaBEHU KPEAUTHU U JU3UHI'H HA KIUEHTH, KOUTO Ca
HEpa3aeiHa 4acT OT e(beKTI/IBHI/Iﬂ JA0X01 11a (I)I/IHaHCOBI/IH HUHCTPYMEHT.

Pa3xoapT 3a TUXBU BKJIIOYBA JIUXBHUTE IO IOJIy4Y€HHU KpPE€AUTH, TAKCUTEC U KOMHCHUOHHU IIO IOJYYEHU KPEAUTH, KOUTO
Cca HepazJejaHa 4acT OT e(beKTI/IBHI/Iﬂ pas3xoa 3a JUXBH.

Hecneuenenusr q)HHaHCOB ,E[OXO,Z[(J'II/IXBH) npeacraBijisiBa pasjinkata MEXAY 6pyTHaTa U HCTHATa HHBCCTULUA B
JU3UHTOBUA OOTOBOpP, KaTo 6pyTHaTa UHBECTHULIMA B JU3UHIOBUA AOTOBOp € CyMaTa Ha MHUHHMAJHUTE JIMBUHIOBHU
IJlallaHusl M HerapaHTUpaHaTa OCTaTb4Ha CTOMHOCT, HAYMCJIEHAa 3a JHWU3UHTOAaTess. HpI/IXOZ[I/ITe OT JIMXBHU 11O
JIU3UHTOBHU oN€paluu ((bPIHaHCOBI/IﬂT ,Z[OXO,E[), CE€ pasmpeneadaTr 3a CpoKa Ha JU3UHTOBUA NOrOBOp U CE IIpU3HABAT Ha
0a3aTa Ha KOHCTaHTHa nepuoarudHa HOpPpMa Ha BB3BpAIa€MOCT OT HETHATAa MHBECTULIUA Ha JIMU3BUHIOMATEA.
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MHUKPOPUHAHCHUPJIIJ MHCTUTYLUSA JXKOBC HAA

BEJIEXKHM KbM ®HMHAHCOB OTYET
3A TOJJUHATA. IIPUKJIIOYBAIIIA HA 31 JEKEMBPH 2012

3HAYNMH CYETOBOAHH MOJUTHKH (MPOIbJKEHHE)
Takcn ¥ KOMHCHOHHH

IIpuxoauTe M pa3xoJUTe OT TAKCH M KOMHUCHOHHM, KOMTO ca HepasJellHa 4acT OT e(eKTUBHHUS JMXBEH IIPOLEHT 3a
(UHAHCOB aKTUB WJIM NaCHB C€ BKIIOYBAT B M3YHMCICHUETO HA e(EKTHUBHUS JIMXBEH NPOLEHT.

Jlpyrute mpUXOAM OT TakCH M KOMHCHOHHHM no , Tapudara 3a TakcuTe M KOMHUCHOHHHMTE Ha MukpoduHaHCcHpala
uncruryuust JXKOBC EA/l" ce mpu3HaBar ¢ U3BBHPIIBAHETO HAa CHOTBETHUTE YCIYTH.

Jlpyrute pa3xoaum 3a TaKCHM ¥ KOMHCHOHHH, CBBP3aHH OCHOBHO C OaHKOBHM YCIYTM M areHTCKM KOMHCHOHHH, Ce
IPU3HABAT C MOJYyYaBaHETO Ha ChOTBETHHUTE YCIYTH.

Omnepanuu B 4yXkKJecTpaHHA BaJIyTa

CZ[eJ'[KI/I, OCBHILICCTBEHU B YYXKIACCTPAaHHU BaJlyTH, C€ NPEUIYUCIISABAT B JI€Ba IO KYPCOBETE Ha BHb 3a nens Ha
caenkara. B3emaHusiTa W 3abJDKEHHUATA B qyXXJA€CTpaHHa BajlyTa C€ NPEOUECHABAT €XKEIAHEBHO. B Kpasd Ha roauHara
Cca MpeoUeHEHU B JIEBOBa paBHOCTOf/'IHOCT 0 3aKJIIOYUTCIHUTE OOMEHHHU KypcoB€ Ha BHB, KOHWTO Ha IIO - BaAXXHUTC
BaJlyTU KBbM JaTaTa Ha OTYE€Ta 3a (bl/IHaHCOBOTO CbCTOAHHC Ca CICOAHUTC:

Bux Banyra 31 nexemBpu 2012 31 nexemBpu 2011

EBpo 1.95583 1.95583

Ot 1999 r. 6bBArapcKusT JeB ¢ 00BBpP3aH € €BpOTO, obuuHaNHaTa BanyTra Ha EBpomeiickus cbi03, B ChOTHOLIEHHE
eBpo 3a 1.95583 nesa.
Hernurte mevan6bu u 3ary0u OT IpoMsHAaTa Ha BaJyTHUTE KypcoBe, BB3HHUKHAJIM OT IpEOleHKaTa Ha B3E€MaHWUS,
3aJBJDKCHHUS U OT CHENKH C 4YyXKIeCTpaHHA BallyTa, ca OTYSTEHH B OTYETa 3a BCEOOXBAaTHHS JOXOJ 3a NEpHoAa, B
KOHMTO ca BB3HUKHAIH.

IIposu3un

IIpoBu3uu ce mpu3HaBaT, Korato Jpy’ecTBOTO MMa HACTOSIIO KOHCTPYKTHBHO WIIM NPaBHO 3aABJDKCHHE B pe3ylTar
Ha MHHaNO ChOMTHE, U € BEpOSITHO Y€ HOTACIBaHETO/ypeXkJaHETO Ha TOBA 3aJbJDKCHHE B CBBP3aHO C MU3TUYAHE Ha
pecypcu. IlpoBusuute ce oneHsBaT Ha 6a3a Hail - qoOpaTa NpuUOIM3UTENIHA HpPELEHKAa Ha PHKOBOACTBOTO KBbM Kpas
Ha OTYETHHUsS IMEPHOJ 32 Pa3XOAMUTE, HEOOXOAMMH 3a YypEeXkJaHETO Ha CHOTBETHOTO 3aJbIDKCHHE.

IleHcHOHHM M APYIrH 3aaAbJKEHHS KBbM INMEPCOHAJNIa IO COHAJHOTO H TPYAOBO 3aKOHOAATEJCTBO
CorizacHo 6’]:J'IFapCKOTO 3aKOHOIATCIICTBO ﬂpy)KECTBOTO € 3aABJIKCHO Ja Iu1am@a BHOCKH BbBB (bOH,Z[OBeTe 3a
CconmraJaHoO nu 3ApaBHO ocUurypsiBaHe. prZ[OBI/ITe OTHOIICHHUA C pa60THI/II.II/ITe u CIIYXXKUTECIIUTE Ha

»Mukpodpunancupama wuncturyuus JXKOBC" EAJ[. B kauecTtBoTOo u Ha paboTojmaTea, ce€ OCHOBaBaT Ha
pasnopenodure Ha Koxmekca Ha Tpyna.
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MUKPO®U LI CUPAIIIA UHCTUTYIUS JUKOBC EAJ
BEJIEXKU KbM ®UHAHCOB OTYET

3A TOIUHATA, IIPUKJIIOUBAIIA HA 31 JEKEMBPHU 2012
3HAaYHMH CYETOBOJHH MOJUTHKH (MPOAbJKEeHHE)

KpaTkocpounu noxoam

KpaTtkocpoynu moxonum ua mepcoHana Ha JIpyxecTtBoro mox ¢opMara Ha Bb3HATpaXkJeHHUs, OOHYCH M COLHUAIHHU
JONJAaIlaHUsl U NPUAOOMBKM Ce HPH3HABAT KAaTO Pa3Xxoj B OTYETa 3a BCEOOXBAaTHHUS JOXOJ B IepuOja, B KOHTO €
HOJOXKEH TPYABT 3a TAX HIM Ca U3NBIHEHHM HM3UCKBAHMATA 32 TAXHOTO HOJydaBaHe, M KAaTO TEKYIIO 3aJbJDKEHHE B
pasMep Ha HEJUCKOHTHpaHaTa MM cyMma. JbIkuMuTe OT JpyXkecTBOTO BHOCKHM IO COLMAIHOTO U 3JIPaBHO
ocUrypsBaHe ce IPHU3HABAT KaTO TEKyII Pa3XxoJd U 3aJbJKEHHE B HEJIUCKOHTHpAH pa3Mep, 3aeJHO M B IepUoJa Ha
HaMaJIeHHe Ha ChbOTBETHHTE JOXOIH, C KOMTO T Ca CBBP3aHU.

B kpas Ha BcekM oT4eTeH nepuoxn JpyXKecTBOTO IpaBH OLEHKa HAa M OTYUTA cCyMaTa Ha OYAaKBAaHUTE Pa3XoAM MO
HATPyNBAal[UTe Cc€ KOMIICHCHPYEMHU OTIYCKH, KOATO C€ OuakBa Ja ObJe H3IUIaTeHa KaTo pe3yJiTaT oT
HEH3II0JI3BAaHOTO IIPaBO Ha HATpyHaH OTHYCK. B oIjeHkaTa ce BKIIOYBAT NPUOIHM3UTENHATA NpPElEeHKa 33 pa3XxomuTe
3a caMHTE BB3HATPaXJCHHUS M Pa3XOAMTE 32 BHOCKM IO 3aQBJDKHTEIHOTO OOIIECTBEHO U 3APAaBHO OCHTypsBaHe,
KOUTO PaboTORATENAT JBJIKH BBPXY TE3H CYMHU.

Il’l)JIF()CPO'-lHPl AO0X0AH NPH NEHCHOHHUPaAHE

Ceriacio Kogekca Ha TpyAa pa60TOZ[aTeJ'I$[T € 3aABJIKEH Ja Hu3Ilallla Ha IE€pCOHaJla NpU HACThbIIBAaHC Ha NEHCUOHHA
Bb3pacT 06C3H.ICT6HI/IB, KOC€TO B 3aBHUCHUMOCT OT TPYAOBHUS CTaX B JAaA€HOTO HNPEANPUATHUE MOKE Aa Bapupa OT 2 106
6pyTHI/I paGOTHI/I 3aljaTd KbM  JaTaTa Ha HOpEKpaTsABaHE Ha TPYAOBOTO MNPAaBOOTHOLIEHHE. Ilo cBoute
XapaKTEpUCTUKHU TE3U CXEMHU NPEACTABJIABAT IIJIaHOBE C Z[e(l)I/IHI/IpaHI/I JOXOOH.

Jloxoau mpu HamyckaHe

CoriacHo pa3n0pez[6nTe Ha Kogekca nHa TpyAaa, pa60TOZ[aTeJ'I}[T HMa 3aBbJUKEHHUE Na U3IUIATH IIpU IPpEKpaTsABaHE Ha

TPYJAOBHS JOrOBOp, HpEAM IEHCHOHHpaHe, OO0C3MIeTeHHs 3a: HECNa3eHO IpeIu3BecCTHe - OPYTHOTO TPYIOBO
BB3HAIPAXKACHHE 3a €JMH Mecell: Iopajd 3akpuBaHe Ha JpyecTBOTO WJIM 4YacT OT HEro, ChbKpallaBaHe B IIaTa.
HaMmalsiBaHe Ha obema Ha pabota M cnupaHe Ha pabora 3a moede OT 15 gHM M Ap. - OPYyTHOTO TPYHOBO

Bb3HArpaxXJa€eHue 3a €IMH MeECCl; HPpU NPEKpaTsiBaHEC Ha TPYAOBHUA NOrOBOp Hopaau OolecT - oOe3lIeTEHNUE B pasmep
Ha 2 6pyTHI/I MCCCUYHHU pa60THI/I 3amjaaTyh;3a HEU3MNOJI3BaH IUIATEH TOAUIIEH OTHYCK - 3a CHOTBETHUTEC I'OJAUHHU 3a
BpEMETO, KOCTO C€ IIpHU3HaBa 3a TPYAOB CTaX.

I[py)KeCTBOTO Ipu3HaBa 3aABbJOKCHHUS KbM IE€pCOHajlla IO AO0XOAM HNPU HAIlyCKaH€ NpeaAd HAaCTbIIBAaHC Ha NEHCHOHHA
BB3pacT, KOraro € AC€MOHCTpUpaH 06B’bp3BaH.l AHTAXHUMCHT, Ha basza AaHOHCHUpAH IJIaH, da €€ HNPEKpaTu TPYAOBUAT
JA0roBOp CBHC CBHOTBETHUTE JiMLa 0e3 Oga MMa BB3MOXKHOCT Ja ce OTME€HH, WK HOpHU (bOpMaJ'IHOTO n3gaBaHE Ha
JAOKYMEHTUTE 3a Z[O6p0BOJ'IHO HaIlyCKaHe€. HOXO,Z[I/I IIpy HalyCKaHE€, IJIaTUMHU MOBEYE OT 12 Meceuna, € NJUCKOHTHUpAT
H OpeacTaBsAT B OTUETA 3a (I)I/IHaHCOBOTO ChCTOSIHUE IO TSAXHaATa CeramHa CTOMHOCT.

Jdanbun

»~Mukpodunancupama uncturyuus [JXKOBC" EAJl HauyucnsBa TeKyLUM JaHBUM CHIIACHO OBJITrapCcKUTE 3aKOHH.
JlaHbKBT BBPXy Iedanbarta ce M34YHCIsABa Ha Oa3a Ha obiaraemara nedainba 3a Iepuoja, olpejeileHa B CbOTBETCTBUE
¢ mpaBHJaTa, yCTAHOBEHM OT JaHBYHHUTE BJIACTH, IO CHJIaTa HA KOUTO C€ IIAIAT (Bb3CTAaHOBSBAT) NaHBIU.
JaHbyHUAT edeKT, CBbpP3aH ChC CHCIKH WIH APYrH CHOMTHS, OTUYETEHH B OTYETa 3a BCEOOXBATHHUS NOXOJ, CBHIIO ce
OTYMTA B OTYETa 3a BCEOOXBATHHA NOXOJ, M JAaHBYHHUAT e(PEeKT, CBBP3aH CHC CHCIKH U JPYrH CHOUTHS, OTYCTCHH
JUPEKTHO B COOCTBEHHs KallMTal, CHIIO Ce OTHACS JUPEKTHO B COOCTBEHHUS KaluTal.

3a1bIKEHUsTa 110 OTCPOUYEHN NaHBIM C€ OTYUTAT 3a BCHYKHM BPEMCHHM DPAa3JIMKH, NOJJIEXKAI(UM HA JaHBYHO obyaraHe,
OCBEH B CIly4yaWTe, KOraTo BB3HMKBAT OT I'bPBOHAYAIHOTO OTYHTAHE HA AKTHB WIHM IACUB IIPU CHEIKA, 33 KOATO KBM
MOMEHTa Ha CHellkaTa He JaBa OTpaKeHHe, HUTO Ha CYCTOBOJHATa, HUTO Ha JaHbYHaTa mneyanba (HaHbYHATA
3ary6a).



MUKPODU 1 1IJITHCUPAILA MHCTUTYILUS IKOBC EAJZL

BEJIEXKUA KbM ®UHAHCOB OTYET
3A TOJUHATA, TTPUKJIIOUBAILA HA 31 JEKEMBPH 2012

3HAYNMMHU CYETOBOJAHHM MOJUTHKH (MPOABJIKEHHE)
Jdanbuu (DpoabiaKeHHE)

OTCpO‘IeHI/ITe JAaHBYHU B3€MaHUd €€ OTUUTAT 3a BCHUYKM BPEMEHHHU pas3jinKyd, MDOJJEXKAallM Ha I[pucnagaHe, A0
CTEIIEHTa, 10 KOATO € BEPOATHO [da HMMa HaJlW4Ha obllaraema neqan6a, Cpenlly KOATO Aa €€ H3BbpIIAT CbOTBETHHUTE
npucnagaHusg 0o OTCPOYCHU JOaHBYHU B3E€MaHUA. ToBa He ce oTHacs 3a ciy4auTe, KOrato T€ BB3HUKBAT OT
II'bpBOHAYAJIHOTO OTYUTAHEC Ha AaKTHUB WK IIaCUB [pU CHAEJIKa, 3a KOATO KbM MOMEHTAa Ha CJA€JKaTa HE naBa
OTpaXX€HU€, HUTO Ha CYETOBOJAHATa, HUTO Ia JaHbYHATAaA neyainda (Z[aH’b‘IHa 3ary6a).

OTCpO‘IeHI/I JaHBbLU CE€ IIpU3HABAT KAaTO NPUXOJ WK pa3XoJd U C€ BKJIKYBAT B HETHaATa neyanba 3a nepuona, OCB€H B
ClIy4auTe, KOraTo TE€3W HaHBUU BB3HUKBAT OT CHACJIKa HIHU C’b6I/ITI/Ie, OTHETEHO 3a CbhUIMA HIHW Pa3JIMYEH IMEPpUOI
JAUPEKTHO B COOCTBEHHS KalMTAall. OTCpO‘IeHI/I AaHBUU C€ Ha4yucCIadBaT MWIM ODpUcllagaT AUPEKTHO OT coOCTBEHUS
KanuTaj, KOoraTto Te€3W AaHBbUHU C€ OTHACAT 3a NO3UUHUHU, KOUTO CE€ Ha4YUCIdBaAT HWIM IIpUcHadaT Ope3 ChIIUA HIN
pa3ivu4eH Nnepuoa AUPEKTHO B COOCTBEHHS KalMTal.

Hapnl[}m cpeacTea U Napu4YHHU €KBUBAJEHTH

HapI/I‘{HI/ITe €KBHUBAJEHTHU 3a UEJIUTE Ha OT4HETa 3a HAPUYHUTE MOTOLU C€ CBHCTOAT OT HapUYHU CpEACTBA IIO
pasmijamaTeJIHu CMETKH, NPEAOCTABEHU ACNO3UTHU - HAa BUIKAAaHE /WA ¢ OpUTHUHAJEH CPOK OO 3 Mecena.

AKTHBH, IbpP:KaHU 32 NMpoAaxoda

AKTHBY ce kinacupuUHUpaT KaTo AbPXKAHMU 3a mpoaaxba, ako TsAXHaTa OajlaHCOBAa CTOHHOCT Iue ObJe BB3CTAHOBEHA
4ype3 mpoxaxba, a He dpe3 mHpoabKaBama ynorpeba B aeilHoctra Ha JlpyxectBoro. Te3u akTuBu ca Ouiau
OBPBOHAYAIHO MPHETH OT JIpyKEeCTBOTO KaTo 0Oe3MEUYCHUs WM OTAaJCHH Ha QUHAHCOB JHU3HMHT M c€ MPUIOOMBAT B
MOCIENCTBHE OT Hesl B pPe3yiTaT Ha 3aMsHa ,JABIr cpelly coOCTBeHOCT" WM H33€MBaHE OT JHU3UTOMOJYdYaTelH,
KOUTO HEe O0OCIyXBaT CBOUTE 3aJb/DKCHHS CBIVIACHO JOTOBOPHUTE YCIOBHUS IO MOPEAOCTAaBeHHs (UHAHCOB
HHCTPYMEHT.

AKTHBY, KIacH(pUUUpaHH B Ta3u rpyla, ca HAJIMYHU 3a HezabaBHa mpoaaxba B TAXHOTO HACTOSIIO CHCTOSHHE.
AKTHBH, KJacHQUUHPAHH KaTO ABpXKAHHU 3a Mpoaaxba ce MpeAcTaBAT B OTYeTa 32 PUHAHCOBOTO CHCTOSHHE IO IO -
HUCKaTa OT 0OallaHcOBaTa CTOWHOCT M CIpaBeJIMBAaTa UM CTOHHOCT, HaMmaleHa C HPEKUTE OYaKBaHH Pa3XOAH IO
npoaaxoara.

AKTHBUTE OT Ta3d KBalM()HUKALMOHHA Ipyla HE CE aMOPTH3HpAT.

JpyKecTBOTO ompefens CIpaBeIiMBaTa CTOWHOCT Ha aKTUBHUTE, IbPKaHH 3a Hpoaaxba, OT Ma3apHO OCHOBaHHU
0OKa3aTeJCTBa OT OLEHKA, U3BBPIICHA OT NPOPECHOHANHO KBAIH(GHUUUPAHH OLECHUTEIH.
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MUKPOOUI11JIHCUPAIIIA UHC TUTYLIUA J2)KOBC EAL
BEJIEXKHW KbM ®MHAHCOB OTYET
3A TOAUHATA. ITPUKJIIOYBAIIIA HA 31 JEKEMBPHU 2012

3HAYHMMH CYeTOBOAHH MOJUTHKH (MPOIbJIKEHHE)

HoBu CTAHJAPTH U Pa3siCHEHHUS, KOUTO BCE OLl€ HE Ca MPUJIOKEHHN

Hsikon HOBM CTaHJapTH, MPOMEHU B CTaHAAPTH U pa3siCHEHMsdA, ojoOpenu 3a npuiarane ot EK, morar na Obaar no-
paHO MNpPUJIOXKEHHW B TONULIHMS mnepuoxa 3aBbpluBanl Ha 31 gexkemBpu 2012 r., BBOpeKH dYe Bce oLle HE ca
3aIBJDKUTENHU Tpenu ciensaiy nepuon. Te3su npomernun B MC®PO He ca OWiIM MO-paHO MPHUIOKEHU MPU H3TOTBSHETO
Ha To3u (uHAHCOB OT4YeT. /IpyKEecTBOTO He IJIAHWpPa Ja Mpuiiara Te3d CTaHJapTH MO-PaHo.

Cmanoapmu, pasacHenuss U NpoMeHu 6 CMAaHOapmu, KOUmo He ca Ounu NPULOdHCeHU No-paHo - 0000peHu 3d
npunacane om EK

* Ilpomern B MC®O 7 OnmnosectsiBane - KommneHcupane Ha (pUHAHCOBM aKTUBU U (UHAHCOBH MACHBH, C€
[puiiarat Hail-KbCHO OT HayaJlHaTa JaTa Ha I'bpBaTa (UHAHCOBA IOJMHA, 3aloyBalla Ha WM cien 1 sHyapu
2013 r. JIpykecTBOTO He OYakBa MPOMEHHUTE Ja UMAT e(PeKT BbpXYy (UHAHCOBHS OTYET, Thil KaTo He mpuiara
KOMIIGHCHpAHEe 3a CBOMTE (MHAHCOBM AKTUBM W (UHAHCOBM [ACHBU M HiAMa IJOOAaNHM CHOpasyMeHHs 3a
KOMIIEHCUPAHE.

* MCO®O 10 Kownconuoupanu ¢unancosu omuemu, MCDPO 11  Cwemecmnu npeonpusmus, MCDOO 12
Onosecmsgane na Osnogu ywacmus 6 Opyeu npeonpusmusi v, MCC 27 Huousudyannu ¢unancosu omyemu
(2011), xoiito 3amens MCC 27 (2008) u MCC 28 HUusecmuyuu 6 acoyuupanu u cCb6MeCmMHU NPeonpusimus
(2011), xowito 3amens MCC 28 (2008) ce mpumaraT Hali- KbCHO OT HadajlHaTa JaTa Ha ImbpBata (QuUHaHCOBa
roJuHa, 3amouBaina Ha uiau cien 1 suyapu 2014 r.

He ce ouakBa Te3u craHaapr u ja umar epexT BbpXy (UHAHCOBMS OTYET, Thi KaTro J[pyKECTBOTO HE yNpaKHSIBa
KOHTPOJ Haj APy NPEANpUsATUS U HAMA WUHBECTUIMM B CbBMECTHHM WM ACOLUUPAHU MPEINPUATHUS.

*  MCOO 13 Oyensgane na cnpasednuéa cmounHocm TPENOCTaBs SIMHEH HM3TOYHUK Ha HACOKM 32 TOBa Kak ce
OlLleHSBa CHpaBeJIMBA CTOMHOCT, W 3aMEHs HACOKHMTE 3a OIpeJeNsHe Ha CHpaBeUIiBa CTOMHOCT, KOMTO B
MOMeHTa ca pasnpbcHaTu B pazauunute MCOPO. C wmanku wuskiaodeHusa, MCDO 13 ce mnpumara koraTo
OLICHSBAaHE WM OINOBECTSBaHE Ha CIpaBeJUIMBaTa CTOMHOCT Ce M3MCKBA WIM JOIyCKa OT JpYr CTaHIapT.
Jlpy>)XecTBOTO B MOMEHTa INpEriexia CBOMTE METOAOJIOTUH 3a OIpEAeisHe Ha CHPaBEJIMBUTE CTOWHOCTH.
MC®O 13 ce npuiara Haii-KbCHO OT HayajHaTa JiaTa Ha MbpBaTa (MHAHCOBA rOJMHA, 3aMOYBaIla HA WK ciel |
sayapu 2013 r.

* Ilpomenn B MCC 1 [lpedocmassne na nosuyuu om Opye 6ceobxéameHn 00X00 C€ NpUIAraT HaW-KbCHO OT
HayajgHaTa JaTa Ha MbpBarta (QUHAHCOBAa ToAMHA, 3amouBama Ha wiu cieq | tomm 2012 r. Edekrst oT
[I'bPBOHAYAIHOTO MpHUJIaraHe Ha MPOMEHHUTE Ile 3aBHCU OT CIeUM(UUYHHUTE MO3ULMU OT JIPYr BCEOOXBATEH J0XO0J
KbM JlaTaTa Ha II'bpPBOHAYAJHO INpwiaraHe. I[IpoMeHHTEe HE ca peJIeBaHTHH 3a (UHAHCOBUS OTYET Ha
JpyxecTBOTO, Thi KaTo JpyKecTBOTO HsAMa JApyr BCEOOXBATCH JOXO.

* IIpomenen MCC 19 Jloxoou na naemu nuya ce mpuiara Hail-kbCHO OT HayalHaTa JaTa Ha mbpBara (UHAHCOBA
rojuHa, 3amoyBamia Ha wiu cien | suyapu 2013 r. [IpoMeHuTe He ca pelieBaHTHH 32 (PUHAHCOBHUS OTYET Ha
JpyxecTBOTO, T KaTO Jpy’KeCcTBOTO HsIMa ILIAaHOBE ¢ Je()UHHUPAHU JOXOJH.

* Ilpomenn B MCC 12 Omcpouenu Oanvyu: Bb3cTaHoBsBaHe Ha 0a30BUTE aKTHBH C€ MpHUIAraT Hal-KbCHO OT
HavajgHaTa JaTa Ha mbpBaTa (UHAHCOBAa rojavHA, 3amoyBaiia Ha wid ciex | smyapu 201 3r. JIpykecTBOTO HE
OoyakBa INPOMEHHUTE JAa UMaT edeKT BbPXYy (uHAHCOBUSA OTYeT, ThH KaTO HAMA Ja JOBeJaT A0 IMpOMsHA B
CYETOBO/IHATA IIOJIMTHKA.
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MUKPOOUI11JIHCUPAIIA MHCTUTYLUA JXOBC EAJ]
BEJIEXKHW KbM ®MHAHCOB OTYET
3A TOOAUHATA, IMTPUKIIIOYBAIIIA HA 31 AEKEMBPH 2012

3HAaYNMH CYETOBOJHHU MOJUTHUKHU (MPOABJIKEHHUE)
HoBu CTAaHAAPTH U Pa3siCHCHHUS, KOUTO BCC Olll€ HE Ca NMPUJIOKEHHU (HPOH'LJDKQHI/IQ)

* Ilpomenn B MCC 32 Komnencupane na gunancogu axmueu u (PUHAHCOGU NACUGU, CE TPHUIAraT Hail-KbCHO OT
HayalHaTa JaTa Ha IbpBaTa (pUHAHCOBA TOAMHA, 3amouyBama Ha wiu cienq [ suyapu 2014r. [pyxkecTBOoTO He
OyakKBa IPOMEHHTE Jla UMaT e(peKT BbpPXy (UHAHCOBUSA OTYET, Thi KaTo He mpujara KOMIIEHCHpPAHE 3a CBOMTE
(GMHAHCOBU aKTMBM U ()MHAHCOBM NACHBM M HsAMA INIOOAIHU CIIOPAa3yMEHHMs 32 KOMIIEHCHUpaHE.

*  Pazscuenue KPMC®O 20: Paszxodu 3a paskpusane 6 npouszgoocmeeHama (pasza Ha HAO3eMHA MuHA C€ Tpuiarat
Hal-KbCHO OT HayajHaTa JaTa Ha mbpBaTa (MHAHCOBA rOJWHA, 3amoYyBamia Ha win cien 1 suyapu 2013r .
JIpy>XecTBOTO HE OYaKBa IPOMEHUTE Ja UMAT e(eKT BbPXY (DUHAHCOBHSA OTYET, ThH KAaTO HAMA JIEHHOCTH IO
pa3KpHBaHe 3a HaJA3eMHA MHHA.

e Usmenenus B MCDPO 1 Cunnaxunepungnayus u npemaxeane Ha ¢pukcupanume O0amu npu NnbpEOHAUAIHO
npunazane ce NpUIIAraT Hal-KbCHO OT HAa4yaJHATa JaTa Ha IbpBaTa ()MHAHCOBA TOJMHA, 3aI0YBAILA HA WIH CIIE]
I suyapu 2013 r. IpyecTBOTO HE OYaKBa MPOMEHHUTE J1a UMAT ePeKT BbpXy (HUHAHCOBUS OTHYET.

Cmanoapmu, pa/sacnenuss u npomenu 6 cmanoapmu uzoaoenu om CMCC/KPMC®O, xoumo ece owe He ca

00o6penu 3a npunacawe om EK:

PBHKOBOACTBOTO CUUTA, Y€ € MMOAXOJSAIIO Ja CE ONOBECTH, Y€ CICJHUTE HOBU WIM PEBU3UPAHU CTaHIAPTU, HOBU
pa3siCHEHHs M NPOMEHU KbM CHIIECTBYBALIM CTAaHAAPTH, KOMTO KbM OTYETHATa JaTa ca Beue u3naaeHu ot ChBeTa 1o
MexayHaponHu cueroBoanu crapaaptu (CMCC), Bce omie He ca Ounu ogoOpeHu 3a mpuiarane ot EBpomneiickarta
KOMHUCHSL U CHOTBETHO HE Ca B3€TH HPEZ BUJ IIPU U3TOTBSHETO HA TO3M (QUHAHCOB OTYeT. JlaTUTe Ha BIM3aHE B CHiA
3a TAX 1I€ 3aBUCAT OT PeLIeHHeTo 3a ojo0peHue 3a npuiarane Ha EBpomelickaTa KOMUCHS.

*  MCOO 9 ®unancosu uncmpymenmu (uzoaden noemepu 2009) u Jonvinenus kom MCDO 9 (uzdadenu
oxmomepu 2010) e npunoxum ot 1 sHyapu 2015 r. 1 MOXke Ja MPOMEHHU KIacU(PUKALUATA U OLEHKATa Ha

(GMHAHCOBH HMHCTPYMEHTH.

*  Hsmenenus 8 MCOO 1 3aemu omnycnamu om npasumencmeo ca npuinoxumu ot | snyapu 2013 r.
* Tlogo6penuss 8 MC®DO 2009-2011 ca mpunoxumu ot 1 suyapu 2013 r.
* IIpomenu B MCPO 10. MCHPO 11 u MCDO 12 Hacoku no npemunasane ca npuwioxumu ot 1 suyapu 2013 r.

* TIlpomenu B MC®O 10, MCDO 12 u MCC 27 Uneecmuyuonnu opysicecmea ca MpUIoKuUMHU oT i simyapu 2014
I.
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MUKPODU 1IJTHCUPAILA MHCTUTYLMS AXKOBC EAJ

BEJIEXXKU KBbM ®UHAHCOB OTYET
3A TOAUHATA, TIPUKJIIOUBAIIA HA 31 JEKEMBPHU 2012

OnoBecTsiBaHe HA MOJUTHKATA MO yNpaBjeHHe HA GUHAHCOBHUSA PHCK

B xona Ha obuuaiinara geiiHocT JpyXeCTBOTO € M3JI0)KEHO Ha pPa3in4YHM (UHAHCOBU pHCKOBe. Te3n pHCKOBe ce
uaeHTHGUIUpAT, U3MEPBAT U HAOIIOAABAT OT HEro C IOMOIITA HAa PAa3JIMYHH KOHTPOJHU MEXaHU3MH, 3a Ja MOr aT Ja
0bJaT ympaBIsABaHM M JAa ce u30sArBa KOHIEHTPHUPAHETO Ha HeOoNpaBJaH pHCK. I[IpomechbT Ha yHpaBleHHE Ha
pPHCKOBETE € CBLISCTBEH 3a AOXOJHOCTTAa Ha J[py’kecTBOTO M ChIIecTBYBaHEeTO My. OCHOBHUTE PHCKOBE, Ha KOUTO
JIpyKeCTBOTO € M3JIO0XKEHO ca KPeJUTEH, Ia3apeH, JIUKBUACH U ONepallMOHEH.

CTpyKTypa 3a ynpaBjieHHe Ha PHCKOBeTe
OCHOBHHTE 3BE€HA, KOUTO Ca OTTOBOPHU HPSKO 3a yINpaBlIeHUE Ha PUCKOBETE ca:

Cvgem mna Oupekmopume - TpHeMa IIpaBUIa W IPOLEAYypH 3a yNIpaBlieHne Ha pucka. KoHTpoaupa pHCKOBHUTE
¢dakTopu 3a meiiHocTTa Ha JIpy’KECTBOTO M B3eMa pEIIEHUs B I'DAHUIUTE HA CBOMTE NPaBOMOIIMS;

Kpeoumen komumem - Texyumo HabiionaBa M aHadU3Upa KPEAMTHUS M NU3UHroBHs moptdein Ha JpyxkecTBOTO OT
riejHa TOYKa Ha KPEJUTHHUS PUCK B I.4. U IO OTICIHU CHEIKHU:

Kpeoumen cveem - aHamu3upa KpeIUTHHTE M JIM3MHTOBH CIEJIKH OT TIJeJHA TOYKAa Ha YHpaBICHHE Ha KPEIUTHUS
PHCK IIPH TAXHOTO pa3pelllaBaHe M/MIH HpeJoTroBapsiHe;

Onepamugno pvkogodcmeo (Mznvinumenen Oupexmop u Ilpoxypucm) - opraHuzupa IAEHHOCTUTE IO IpHIIaraHe Ha
npuerute ot CbBera Ha aupexkrTopute IlpaBmia 3a ynpaBineHue Ha pucka. Cb3gaBa opraHu3anus Ha paboTa, KOSATO
OCHT'YpsiBa CIIa3BAaHETO Ha ONpPEAENIHUTE JIMMUTH M HUBAa Ha pUcK. KOHTpOIMpa CHOTBETCTBUETO HAa M3MOJ3BAHHUTE OT
CHOTBETHUTE CIYXXUTENHM IpOUeJypu IO aHaNIM3, H3MepBaHe M OLEHKa Ha pucka ¢ npurtute or CbBeTa Ha
JUPEKTOPUTE BBTPEUIHO-HOPMATHBHHU JOKYMEHTH.

Omoen Vnpasnenue na pucka - Pa3paboTBa U BHeApsiBa CUCTEMa 3a ylpaBlIeHUEe Ha pucka. M3rorBs u  BHacs Ha
CbBeTa Ha JUPEKTOPUTE IEPUOJUYHH OTYETH C LeJ OIeHKa Ila PUCKOBETe B JeifHOCTTa, B T.4. CIAa3BaHETO Ha
JUMHTH H JOKJIaJBa TEKYIIO HAa ONEPaTHBHOTO PBKOBOACTBO Ha JpyxkecTBOTO. M3BBpIIBa mbpBOHAYAlHA M TEKYyIIa
IpoBepKa Ha METOAMTE 3a OLEHKa Ha pucka. KoHTpomupa BXOJSAIIMTE JAHHHU, HEOOXONMMHM 3a OIIEHKAaTa Ha pHCKa
CBTIACHO HMPHIOXKHM METOJ Ha AOCTOBEPHOCT U JOCTATHYHOCT.

I/I3MepBaHe U ynpapJjJeHH€e€ HA OCHOBHHI€ PHCKOBE

CbBeTa Ha JupekTopuTe Ha J[pyKEecTBOTO € HpHUesl BBTPEIIHM NpaBUia, NPOLEJYPH M METOAMKHM 3a M3MEpBaHE Ha
pa3IMYHUTE PHUCKOBE, KOUTO Ca OCHOBAHM HAa MCTOPHYECKH OIIMT, CTAaTHUCTUYECKH MJAHHH M MOJeNH, RoOpu
MEXJIyHAapOJHHU NPAKTUKU B chepaTta Ha MUKPOQHHAHCHPAHETO.

KOHTpONBT M yHpaBIeHHETO Ha PUCKOBETE € ChoOpaseH ¢ MucusATa Ha J[pyKecTBOTO 3a NPENOCTaBIHE HA MHKPO
(¢uHAHCUpaHe Ha MECTHM MHUKPO M MAaJIKM NPEANPHUATHS ¢ MakcuManHa ctoifHocT 25 000 eBpo Ha NMPOIYKT 3a eAUH
kiaueHT. ToBa peduekTupa BbPXY Na3zapHaTa cTpaTeTHs Ha J[pyXeCcTBOTO, KaKTO M HHMBOTO HA KOHKPETHHS DHUCK,
KoiiTo Moxxe ma 6bae moer. CbBeTa Ha AMpPEKTOpUTe Ha JIpyKECTBOTO INpHeMa JIHMHTH OTHOCHO JOIyCTHMAaTa
KOHIIGHTPAllHusl Ha PUCKOBETe Ha KOMTO JpyXecTBOTO € H3JI0XKEHO.



4.1.

MUKPODUHIII1ICUPAIITA UHCTUTYLUA JXKOBC EAJ

BEJIEXXKW KBM ®MHAHCOB OTYET
3A TOJJUHATA, INPUKJIIOYBAIIIA HA 31 JEKEMBPU 2012

OnoBecTsiBaHe HA MOJHTHKATA IO yNpaBJeHHEe HA (PHUHAHCOBHS PHUCK (IPOABbJKEHHE)

Kpenu ren puck

KpenuteH puck e pUCKBT, NPH KOWTO KIMEHTHTE/KOHTPAreHTUTE HAMa Aa OBJAT B CHCTOSHUE Aa MU3IUIATAT H3LAI0
IBJDKUMHUTE Ha J[pyKecTBOTO CyMH B JJOTOBOPEHUTE CPOKOBE.

YopaBieHUETO Ha CHeUM(pUYHUSA KpeJUTEH PUCK ce ocbhbllecTBABa oT KpeauTHusa cbBeT u KpenuTHus KOMHTET Ha
HdpyxectBoro u ce HaOmogaBa oT CwBera Ha gupekropure. DyHKIUATA [0 YNpaBIeHUE HAa KPEAUTHHUA PHCK
OCUT'YpsBa NPUIAraHeTO HA NOAXOMASIIM IPaBMJIa U IOJUTHUKM U CBOTBETCTBUETO MM CBHC CBBP3aHMTE HPOLEAYPU H
KOHTPOIM 3a TeKyllo HaOlloJeHUue Ha BCsiKa cllelIKa [0 HpefocTaBeHO ¢uHaHcHpaHe. PuckoBara excrno3uuus Ha
KpeIUTHUA M JHU3UHTOB HOpTheln ce ymnpapisBa 4pe3 aHAIU3 Ha CHOCOOHOCTTa Ha KOHTPAareHTUTE JAa cla3Bar
3aJbJDKEHUATA CH 3a IUIAIlaHe M 4pe3 IOCTaBsiHE Ha MNOAXOJAIIM KPEAMTHU orpaHuueHus. KpeauTHHAT puck ce
HaMaJABa YaCTHYHO U 4Ype3 NpUEMaHE Ha Pa3IMUHU BUIOBE 00€3IEUYCHUS.

HeycBoenure cpeactBa mo ono0peHH cjaenku 3a GuHaHcHpaHe moja (opmaTta Ha KpeAUTH WIM (UHAHCOB JIM3HHT,
HpeCTaBIIBaT aHTAXHUMEHTH Ha J[pyxecTBoTO. Ilo OTHONIEHME Ha KPEAUTHHS PUCK JIpYyKECTBOTO € HMOTEHIUATHO
U3JI0KEHO Ha 3aryba B pasMmep Ha ofmjata cymMa Ha HEHPENOCTAaBCHOTO (HUHAHCUpaHe. BeposSTHHAT pa3Mep Ha
3arybarta, o0auye, € MO-HHCBK OT BCHYKH HEYCBOGHH CpEACTBAa, ThH KaTo MOBEYETO OT TO3M THUI AHTAXHUMEHTH
HpeJIoiaraT U3UCKBaHUs 3a MOAABpIKAHE HA ONPEJCICHN KPEIUTHH CTAaHAAPTU OT CTpaHa Ha BCEKH KJIMEHT

Makcumanna eKkcnosuyus  na erbumel—t PUCK

ExcnosunusTa KbM KpeJUTEH pPUCK, IPOU3THYAIIUM OT (PUHAHCOBUTE aKTUBU, NPHU3HATH B OTUETa 3a (UHAHCOBOTO
CBCTOSHHME € KaKTO CJeJBa:

B xunaou neea 2012 2011

QDunancos akmus

[MapuyHnu cpencTna 489 547

Jleno3utu B 0aHKH 36,243 29,067

HerHa uHBecTHIUS BBB (PUHAHCOB JIU3UHT 2.240 992

[IpenocraBeHu KpeauTu 2,107

B3eMaHHs OT KJIMEHTH M IPYyT'H ThPrOBCKH B3E€MaHMUsL 656 2.089
41,735 32.695

Excno3unusara KbM KpEeAUTEH PUCK IMPOU3THYAIIU OT YCJIOBHU AHTAXXUMEHTH, OTUETECHHU 3aa6anaﬂcoso, € KakTo

crenBa:
B xunsiou neea 2012
HeycBoeH pa3zMmep Ha pa3pelieHd KpeIuTH 327

327
MaKcHMAJdHA €KCHO3MUHS KbM KPeIHUTeH PHCK 42,062
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4.1.

MHUKPODPUHAHCHUPAIIA UHCTU TYLUA JXKOBC EAL
BEJIEXXKHM KbBM ®MHAHCOB OTYET
3A T'OJIMHATA, ITPUKJIIOYBAIIIA HA 31 JEKEMBPH 2012

OnoBecTBaHe HA MOJHUTHKATA HO yINpaBjic¢HUEe HA (UHAHCOBHS PHCK (IPOABJIKEHHE)

Kpeauren puck (npoabiaskeHue)

Kpeoumen puck - xonyenmpayus

PpK0BOACTBOTO Ha JIpyKEeCTBOTO TEKYINO CJIEIM KPEJUTHUSA PHUCK OT KOHIEHTpaluUs Ha GQUHAHCOBUTE aKTUBU, KAKTO
[0 CeKTOpPUM Ha HUKOHOMHUKATa, Taka M IO TPyl OT CBBbP3aHU nuna. B mpenmera Ha geiiHocT Ha JlpykecTBOTO €
ompejeneH pa3Mepa Ha MaKCHMajlHa eKCIO3uLUi KbM enuH kiueHT. [lopaau cBosta mucus. JpyxecTBOTO HMa
PHUCKOBA €KCIIO3MIMS 32 KOHIEHTpAalus Ha KPeAUTH Ha MUKPO M MaJK{ HPEAIPHITHUSA.

®uHaHCOBU aKTHUBU Ha J[pyXecTBOTO ((UHAHCOB JIM3WHI, KPEAUTH U B3EMaHHs), KIacHPUUHUPAHU O CEKTOPH Ha
MKOHOMHUKATA:

B xunsou nesa

Cexmopu 2012 % 2011 %
CeJcko, JTOBHO, TOPCKO M PUGHO CTOMAHCTBO 2,422 48.42% 603 19.57%
JloOMBHA TPOMULIIEHOCT 63 1.26%

IIpepaboTBama IPOM UILIEHOCT 261 5.229% 63 2.04%
CTpOUTEICTBO 208 4.15% 1 0.03%
Tbprosus, peMOHT U TeXHHYECKO OOCIYy)KBaHE HAa AaBTOMOOHWIH 44

1 MOTOLMKJIETH, Ha JIMYHU BEIH U CTOKH 32 JTOMAKHHCTBOTO 511 10.21% 1.43%
Xorenu U pecTopaHT 22 0.43% 47 1.53%
TpancmopT, ckilaiupaHe U CbOOIMICHUS 725 14.50% 207 6.72%
O6pa3oBaHue 34 0.68% .

Jpyru neiinoctu, o0cinyXBaiu 00IECTBOTO U JUYHOCTTA 757 15.13% 2116 68.68%
O6mwo 5,003 3,081

Kauecmso na er()umu u e3zemanus

JpyXecTBOTO MMa BBTPELIHM MpaBHJIa M NPOLEAYpPH 3a OLEHKAa Ha pUCKa Ha Bceku KoHTpareHT. OleHkara ce
u3BBpIIBA Ha 0a3za Ha MeTONOJOTHs, oOXBamama Tekyma (GuHaHcoBa MH(OpManus, TPOTHO3HU pa3yeTH, LEIEBOTO
U3II0JI3BAHE HA CpeJCTBaTa, HaYMHA Ha OOCIy)XBaHEe Ha €KCIO3MIMHUTE M MHGOPMAIUs 33 ChCTOSHHETO HA IPUETHTE
obGesneyeHus. B3emaHuWATa IO HpPeJOCTaBEHOTO (GUHAHCHUpaHe ce KiacuduUUpaT B YSTHPH PHUCKOBH TIPYyIH B
3aBHCUMOCT OT pe3yJTaTHTe OT olleHKaTa. IIpueTure Kiacu(PUKAIMOHHHM IPYNH ca KakTo ciensa: "peaoBHu", '"mojg
Habaoaenue", "HeperoBHu" u '"3ary6a". Knacudukanusra Ha PUCKOBUTE €KCHO3ZHIMU € B KOMIIETCHIIMUTE Ha
KpenuTHHsS KOMHTET M ce M3BBpIIBA exeMmecedHo. ChIIO Taka BCsika IOoJUHAa Cce M3UCKBa (UHAHCOBAa MHDOpMAIUL
OT KJIIMEHTHUTE, KOATO Ce aHalM3Mpa 10 BbTpeImHa Metoauka oT Otaen YmpaBieHHe Ha pUCKa.

Benuku mpemocTaBeHH (UHAHCHpPAHHUS Ha KIHGHTH ca obe3medeHH. IIpueTuTe 00e3MeUYEHUS [0 MPEIOCTABEHHUST
(GUHAHCOB JH3MHT Ca OCHOBHO JH3MHIOBH AaKTHBH, JHYHHM MOPBUYMUTENCTBA M 3amucu Ha 3amoBen. OO6uuaitnHata
mpakTHKa Ha J[py»KECTBOTO € Ja M3MCKBAa BCTHIUTEIHA BHOCKA OT JU3MHIOMOJNYyYaTEIUTEC B pa3Mep Ha MHHHMYM
20% oT mokymHaTa IieHa Ha JU3UHTOBUS aKTHUB.
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4.1.

MUKPODHUI11JIHCUPAIIIA MHCTUTYLUA AXOBC EAJ]

BEJIEXXKW KbM ®HMHAHCOB OTYET
3A TOJJUHATA, [IPUKJIIIOYBAIIIA HA 31 JEKEMBPHU 2012

OnoBecTsiBaHe HA MOJUTHKATA IO yNpaBJjeHHe HA GUHAHCOBHS PHCK (NPOAbJKEHHE)

Kpeauten puck (npoabJixkeHue)

CroiitHocT Ha mnoprdeina oT ¢GuHAHCOBM aKTUBM Ha JIpyXecTBOTO IO BUJOBE MHCTPYMEHTH, OTUUTAaHU IO
anopmusupyema cmouHocm W HallpaBeHUTE OOE3LEHKU:

8 XUIAOU Jleea Herna nnBectunus IlpenocraBenu B3emaunus ot O6wo
BbB (pUHAHCOB KpeIUTH KJIMEHTH U APYTH
JIU3UHT THPrOBCKU B3EMaHHS
2012 2011 2012 2011 2012 2011 2012 2011
OO0e31eHeHn Ha
WHIWBH/yalHA OCHOBA
oJ1 HaOJIIoIEeHHE 51 4 648 927 699 931
HepeIOBHU 1 6 . 459 . 460 6
3aryba 242 184 98 157 270 497 454
BpyTtHa ctoitHOCT 294 194 98 1.264 1.197 1.656 1.391
O0e31eHKa (246) (188) (98) (940) (733) (1.284) 921)
BanancoBa CTOWHOCT 48 6 324 464 372 470
Oo0e3ueHeHn Ha noprdeiaHa
OCHOBa
pEeNOBHU 2.234 1.005 2.147 342 1.675 4.723 2.680
BpyTtHa cToitHOCT 2.234 1.005 2.147 342 1.675 4.723 2,680
O0e31eHKa (42) (19) (40) (10) (50) 92) (69)
BanancoBa CTOMHOCT 2.192 986 2.107 332 1.625 4,631 2.611
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MUKPODU 1IJTHCUPAILA MHCTUTYLMS IKOBC EAJ

BEJIEXXKU KbM ®UHAHCOB OTYET
3A TOOUHATA, TIPUKJIIOUBAILA HA 31 JEKEMBPHU 2012

4. OnoBecTsiBaHe HA NMOJUTHKATA IO yNpaBJ/ieHUe HA (PUHAHCOBHS PUCK (NPOABbJIKEHHE)

4.1. KpeauteHn puck (IpoabJKeHHE)

B3emanus mno InpeaocTaBeHO (bHHchnpaHe nmon (bopMaTa Ha q)HHaHCOB JU3UHI cOOpe€d BUAA HA JU3UHIOBUS aKTUB!:

B xunaou nesa 2012 % 2011
060~aHe"b0Pb)KeHVlﬂ n MHAYCTPU3ITHO 1,577 7040% 799
ToBapHM U NEKOTOBAapHU aBTOMOOMIU 555 24.76% 187
Hpyru 108 4.84% 6

2,240 992

B3emanus no NpeaoCcTaBeHU KpEeAUTU cOope] BUAa Ha NPUCTUTE o0e3MmeueHus:

%

80.54%

18.85%
0.61%

Bcuukn NnpeaocTaBeHU KpPEAUTH cCa obe3nedyeHn C ﬂLHFOTpaﬁHH MaT€pUaJIHU aKTUBHU. ﬂpy)KeCTBOTO IpuemMa Karto
OCHOBHHU 00€3MeYeHHnss 0COOEH 3aJ0r Ha JABHKHMO UMYy LI€CTBO (MaH.II/IHI/I U CbOPBIKEHUA, 060pyzLBaHe, TpaHCIIOPTHHU
cpeacrsa, MaTtepuain u ,E[p.), HIIOTCKa Ha HCABHXXHWM HMOT, 0aHKOBHU rapaHiyduy, 3aJioT Ha HapU4YHU CpelCTBa, 3ajior
Ha IIEHHH KHM)KA M KaTO JONBJIHHUTCIHH oOe3medeHHus - ocobeH 3ajor Ha B3€MaHHsA, INOPBUYUTEICTBO OT TPETHU
ILUIATEXKOCIOCOOHHU Jiyna, 3anuMc Ha 3aloBe€l, 3aJIo Ha TBProBCKO HNPEANPHUATHE, APYTU AOMYCTHMHU obe3mevyeHUs
NpeaABUACHU B NPUIIOKUMOTO 3aKOHOAATEJICTBO. ITo Bceku JAOTOBOp 3a KPEAHUT, [lpy)l(eCTBOTO HU3HUCKBa IIOKPUTHUE Ha
II'bJIHUA pa3sME€p Ha KpeauTa CbC CyMaTa Ha 00€3MeYUTEIHUTE CTOMHOCTH Ha 00e3lmedYeHusITa II0 Kpeaura.

HpOLIeHT Or €Kcno3uuusAaTa, KoATO € NpeAMET Ha CIIOpa3yMEHUE, U3UCKBAIIO oOe3neyeHue:

B xunaou nesa

Tun KpeauTHa €KCIo3nuuus OcHOBeH BHUJ oOe3ledeHne

erZ[I/ITI/I n aBaHCH

DuHAHCOB JIM3UHT

[puiiom ()* exemomuuuTa,
Kosi ro e Upemvcl nHa
crnopa (YMeHHe, 1 HIeKKauo

20J2

HMnoreka Ha HEJABUXXHUM HMOT

Oco0OeH 3a10r Ha IBHIKHUMO UMYLIECTBO
Oco0OeH 3an0r Ha B3€MaHHUs, NOPBUUTECIICTBO
OT TPETHU MJIaTeXOCIOCOOHHU JHIa. 3allUuC Ha
3amo0BEaQ

CoOCTBEH aKTUB
3anuc Ha  3aloBe, MOPBYUTEIICTBO,
BIHCBaHEe Ha J0oroBopa 3a nu3uHr B I{PO3 u

Ap.

100

2999

oboneyeHune
2011

Kem 31.12.2012 r. JIpy>kecTBOTO HE € NMPHU3HAJIO JUKBUIAHO oOe3lnedeHre OTHOCHO B3eMaHe I10 JOrOBOPH 3a KPEIUT

W JIU3HUHT.
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4.2.

MUKPOOHUHII11CUPAIIA MHCTUTYLUA AXKOBC EAL
BEJIEXXKW KbM ®HUHAHCOB OTYET

3A TOAUHATA, ITPUKJIIOUBAIIIA HA 31 AEKEMBPH 2012
OnoBecTsiBaHe HA NMOJUTHKATA MO yNpaBjleHHe HA GUHAHCOBHSA PHUCK (IIPOABJIIKECHHE)
IIazapen puck

ITasapHuAT pUCK € pPUCKBT OT HEraTUBHOTO JABHM)KEHHME Ha JIMXBEHUTE IPOLEHTH, BAIYTHUTE KypCOBE MEXKAY
pa3MyHUTE BalyTH U Ha Na3apHaTa L[eHa Ha IICHHUTE KHUXa U APyruTe GUHAHCOBU MHCTPYMEHTH. Te3u OBUKEHUS
OKa3BaT BIUSHUE BBbPXY pPEHTAOMIHOCTTAa Ha J{pyxecTBOTO.

Jluxeen puck

JIuxBeH pHUCK € BEpOSATHOCTTA OT NOTEHIMAJHO M3MEHEHHME Ha HETHMA INPUXOJ OT JIMXBU HIIM HETHHUS JUXBEH Mapix
U Na3apHaTa CTOMHOCT Ha cOOCTBEHHS KaluTal, MOpaJud M3MEHEHHE Ha oOMUTe Ma3apHU JUXBEHU PaBHUINA.

3a menuTe Ha ONpejielsHEe Ha JUXBEHUTE HUBA IO HPENOCTaBeHO (GUHAHCUpaHE Ha KIUEHTH J[py>kKeCTBOTO € BBBEIO
U mpunara MeTOJUKa 3a onpejelsHe Ha 0a3HCeH JUXBEH INPOLEHT, KOHTO e 00BBp3aH ¢ lLeHaTa Ha (pUHAHCOBUA
pecypc H3ION3BaH 3a (UHAHCHpPaHe, - BB3BPAIlaeMOCT Ha COOCTBEH KaluTal, H3MCKyeMa HopMa Ha Iedvaun0a,
ouakBaHa 3ary0a OoT IpefoCTaBeHO (GUHAHCHpaHE M 1[€Ha Ha M3JPbBXKKA, KOUTO CE Pa3rNekIaT TPUMECEUHO.

JpyXKecTBOTO cleau [BUXKEHHMATA IPU 4YyXKAECTPAHHUTE BalyTH, HECHOTBETCTBMATA B JIMXBEHUTE HHUBA U B
MaTypUTETHATa CTPYKTypa Ha CBOMTE aKTHMBMU U IACUBH.

JlnuxBeHa excmo3unus U pUCK Ha JIpyXecTBOTO BKIIOYBa (UHAHCOBUTE AKTHBH U HAacuBU Ha JIpyXKecTBOTO IO
OasaHcoBa CTOHHOCT, CBINIACHO JIMXBEHUTE KJIay3H, 3all0KEHH B JOTOBOPUTE U UYYyBCTBUTEIHOCTTAa UM CIPSAMO
MOBEJEHUETO HA JIMXBEHUTE MPOLEHTHU

B xunsou nesa ¢ nuasawy ¢ @ukcupan besnuxgeenu obujo
auxeen % nuxeen %
31 oexemspu 2012 e.

DUHAHCOBU AKTHBH

IMapuuHu cpeacTBa 489 - 489
Jleno3utu B OaHKU 36.243 - 36,243
Herna unBectunusi BbB (GMHAHCOB JU3UHT 2,240 - - 2,240
[IpenocTaBeHn KpeauTu 2,107 2,107
B3emaHus Or KJIMEHTH M APYTH THPTOBCKH

B3eMaHHUA - - 656 656
O0mo ¢puHAHCOBUH AKTHUBH 4,347 36,732 656 41.735

DOUHAHCOBH NACUBH

bankoBu 3aeMu 29.088 - 29.088

[IpuBieyeHH cpeacTBa OT MEKIYHAPOIHU

HHCTUTYLHH 3,890 - - 3.890
3.890 29,088 - 32,978

O0mo ¢puHAHCOBM NMACHBHU

457 7.644 656 8,757
OO0 HeTHA JUXBEHA €KCHO3UIHUS
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4.2.

MHUKPOOUHAHCHUPAIIIA MHC TUTYLUA J2KOBC EAJL

BEJIEXXKHM KBM ®MHAHCOB OTYET

3A TOAUHATA. ITIPUKIIIOYBAIIIA HA 31 JEKEMBPU 2012

OmnoBecTsiBaHe HA NMOJUTHKATA IO YyNpaBJieHHe HA (UHAHCOBHA PHCK (IPOABJIKEHHE)

IIa3apen puck (npoabJKeHHe)

B xunaou nesa ¢ naasauy

auxeen %
31 oexemspu 2011 e.

DUHAHCOBH aKTHBH
[Tapuuynu cpexncrtsa
Jlero3utn B OaHKH

Herna mHBecTHIUSI BBB (MHAHCOB JTU3HUHT 992
B3emaHust OT KJIHMEHTH H JPYI'M TBPTrOBCKH

B3E€MaHHUs

O6u0 GUHAHCOBH AKTHBU 992

DUHAHCOBH NACHBH
bankoBu 3aemu

O6mo ¢puHaHCOBH MACHBHU

OO0 HeTHA JHUXBEeHA €KCIO3HIHH 992

¢ ¢uxcupan beznuxeenu 06wo
auxeen %

547 547

29.067 29,067

992

2,089 2,089

29,614 2,089 32,695

24.000 24,000

24.000 - 24.000

5,614 2,089 8,695
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4.2.

MUKPODUI1TIHCHUPAIITA MHCTUTYLUSA IXKOBC EAJ]

BEJIEXXKHW KbBM ®UHAHCOB OTYET
3A TOOUHATA, IIPUKJIIOUBAIIIA HA 31 JEKEMBPH 2012

OnoBecTsiBaHe HA MOJUTHKATA 10 yIpaBjleHHe HA (PUHAHCOBHUS PUCK (IPOABJIKEHHE)

IMazapen puck (npoabJiKeHHe)

AHaJIu3 Ha JJUXBeHaTa YYBCTBUTEJHOCT U PUCK

OuUHAHCOBU MHCTPYMEHTH Ha J[py»KecTBOTO HpeACTaBeHU MO OanaHCOBA CTOMHOCT, KaTErOpU3UpaHU
OT JBETE JATH - JaTaTa Ha NMPOMSIHA HA JUXBEHHUA IPOLEHT IO JOTOBOP WIM JaTaTa Ha Majaexa.

o mo-paHHaTa

B xunsou nesa Ho I m. 1-3 m. 3-6m. 6-12m. 1-52. Hao 520/). Besnuxeenu Obwo
31 oexemepu 2012 2

DMMaMCOBH AKT HBH

IMapuunu cpencraa 489 . . . . - - 489
Jeno3utu B OaHKK 10,046 19.137 - 7.060 - - - 36.243
Her na naBecTHULMsT BBHB

(MHAHCOB TM3UHT 2.240 - 2.240
IIpenocraBenu kpeautu 2.107 - - - - - -2,107
BsemaHust OT KIMEHTH U APYTH

TBHPrOBCKU B3€MaHUs - - - : 656 656
OO0mo puHAHCOBU AKTUBH 14.882 19.137 - 7.060 - - 656  41.735
DUHAHCOBH MACHBHU

bankoBu 3aemu . - - 29.088 - - - 29.088
IIpuBneuenu cpencrsa oT

MEXAYHAPOTHH

HHCTUTYLUU - 3.890 - : - i 3.890
OO0 pUHAHCOBU NACHBH - 3,890 - 29.088 - - - 32.978
OO01110 .IIXBCHA €KCNO3ULMSA

Ha YYBCTBUTEJHOCT 14.882 15.247 - (22.028) - - 656 8,757
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MUKPODUWHII1 1CUPAIIA UHCTUTY1 [MA JX)KOBC EAL

BEJIEXKN KbM ®MHAHCOB OTYET

3A TOJJVUHATA, IMPUKIIOYBAIIA HA 31 JEKEMBPH 2012

Daropee TMBIETRATHOAATNNATA HO YIPaBJIeHHe HA (PMHAHCOBHS PHUCK (MPOAbJKEHHE)

AHaJIH3 HA JUXBEHATA YYBC FTBHTEJHOCT U PHCK (IPOAbJIKEHHE)

B xunaou nesa Ho 1 m. 1-3 m. 3-om. 6-12m. 1-52. Hao 5200. besmuxeenu  Obwo

31 oexemspu 2011 a.

DUHAHCOBH AKTHBH

[Napuunu cpencrsa 547 . 547
Jlenosuty B GaHkn 10.012 5.015 - 14.040 ~29.067
Herna vaBecTULUs BHB

(hMHAHCOB JT3HHT 992 992
Bsemanust OT KIIHEHTH U IPyTH

THPrOBCKU B3EMaHHs 2.089  2.089
0610 GPMHAHCOBH AKT HBH 11.551 5.015 - 14,040 2,089  32.695

DUHAHCOBH MACHBH

Hanxosu 3aemu - 24.000 . 24.000
OO0 ¢puHAHCOBH MACHBH 24.000 - 24.000
O0110 JTHXBEHA CKCIO3UIIUSI

Ha YYBCTBUTEJIHOCT 11.551 5.015 - (9,960) 2.089 8.695

Banymen puck

BamyTHHAT pHCK € PHCK OT HETaTHBHOTO BIHSHHE Ha KonebaHHsS B INpeoOiamaBaliuTe BaTyTHH KypCOBE BBPXY
(GHUHAHCOBOTO CHCTOSTHHE W I[apUYHUTE NOTONU Ha JIpy>KECTBOTO B pe3yJTaT Ha OTKPUTU BaJIyTHH HO3ULHUHU.
JlpykecTBOTO IpenocTaBs (pUHaHAHCHpPAaHE CAWHCTBEHO B JIeBa U €BPO. Thbi KaTo OBIATAPCKUAT JIeB € (GUKCHUPAH KBM
€BpPOTO. HE CHIIECTBYBA OTKPUT 3HAUUTENIEH BalIyTeH PHCK 3a JpyxecTBOoTO. JIpyXecTBOTO mMoxydaBa (pUHAHCHUpPAHE
B eBpo oT EBpomeiickus muBecTumuoneH ¢ouna. 3a 2011 r. JpykecTBOTO HSAMa MMAacHBU BHB BalyTa pa3iddyHa OT
OBJTApCKH JIEB.
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MUKPODU11JIHCUPAIIA MHCTUTYLUA J)KOBC EALL
BEJIEXXKH KBM ®UHAHCOB OTUYET

3A TOAUHATA, INPUKJIIOYBAIIIA HA 31 JEKEMBPHU 2012
OnosecrsiBaMe HA MOJHUTHKATA HO YIpaBjieHHe HAa QHHAHCOBHUSA PUCK (IPOAbJIKEHHE)
ITazapen puck (npoabJsKeHHne)

CnenBamara Tabnunma o6o0maBa exkcHmo3unusATa Ha JIpyXKecTBOTO KbM BalyTeH pPHCK. B Hed ca BKIIOYEHH
(GUHAHCOBUTE MHCTPYMEHTH U YCIOBHHUTE 3aJbJKCHHS M AaHTaXUMEHTH Ha J[pyXkecTBOTO mo OanaHCcOBa CTOMHOCT.
KaTeT OPH3UPAHU IO BHUJ BalyTa.

B xunsou nesa B

O0bJarapcku
Kvm 31 oexemspu 2012 . B EIR JeBa O6mo
DUHAHCOBM AKTHBH
Ilapuunu cpenctsa 2 487 489
Jleno3utu B GaHKK . 36,243 36,243
Herna unBecTunus BbB (PHHAHCOB JIU3HHT . 2,240 2,240
IIpenocraBenn kpeautu 98 2,009 2,107
B3emanust OT KIMEHTH U APYTH T'bPTOBCKH
B3eMaHUs 656 656
O0mo puHAHCOBH AKTHBU 100 41.635 41.735
DUHAHCOBU TNACHUBH
bankoBu 3aemu . 29,088 29,088
IlpuBneuenu cpeacTBa OT MEXIyHapOIHU
UHCTUTYLHH 3,890 3,890
O0mo ¢puHAHCOBH NMACHBHU 3,890 29.088 32,978
HetHa 6ajaHcoBa BaJyTHa NO3MIHUA (3.790) 12.547 8.757
Yca0BHY 3aaBbJKEHUS U AHTAXKHUMEHTH . 327 327
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4.3.

MHUKPODPUHAHCHUPJIIMA MHCTUTYLUA AXKOBC EAL
BEJIEXKH KbM ®HUHAHCOB OTYET

3A TOJJUHATA, IPUKIIOYBAIIIA HA 31 JEKEMBPH 2012
OnosecTsiBaHe HAa NMOJHMTHKATA IO yNpaBJjieHHe HA GUMHAHCOBHUSA PHUCK (IIPOABJKEHHE)

JIMKBHAEH pHCK

JIMKBUJIHUST PHUCK IpPEACTaBIsBa pHCKAa OT HEBB3MOXXHOCTTa Ha JIpyXkecTBOTO Ja MOCpPEIIHEe TEeKyI[UTe U
HOTEHI[MAHUTE CH 3aJbJDKEHHS, CBBP3aHM C IUIAL[AHUsS, KOTaTo Te ca ABKMMH, 0e3 Ja IOHece HEeIPUEeMIIHBH
3aryou.

Ilpu ynpasneHue Ha JUKBUAHOCTTAa JIpyXecTBOTO B3eMa MpeABHJ Halu4HUTEe CcH (QUHAHCOBU pecypcH,
OPEeACTOANIUTE IOCTBIUIGHUS OT KIHEHTH U OYaKBaHM IOCTBIIEHHA OT (GUHAHCUpaHEe, CBHIOCTABAMKUH THU C
AHTAKMMEHTHUTE, CBBP3aHM C JIOTOBOPEHUTE CHAEJIKM M HNPEACTOSINM IJallaHus 10 JOTOBOPEHH KPEAUTHH
crnopasymeHuss. CBOTBETCTBUETO M KOHTPOJIHPAHOTO HECHOTBETCTBHE Ha MaJeXKHUTE CPOKOBE M JIMXBEHHUTE
HNPOLIEHTH HAa aKTMBUTE M NACHBUTE € OCHOBEH BBIPOC HA YNPABICHUETO HA JUKBHUIHOCTTA Ha J[py’KeCTBOTO.

CTOHHOCTH B HPOLEHTU HAa ChOTHOLICHUETO JIMKBUAHHM aKTUBHM CIPSAMO HacHBUTE Ha J[pyxKecTBOTO:

2012 2011
% %

Ksm 31 nexemBpu
CpenHa CTOHHOCT 3a IepHoja 116% 132%
Haii-Bucoko 3a nepuona 121% 155%
Haii-nucko 3a nepuona 111% 123%

OUHAHCOBUTE aKTHBH M IacUBU Ha JIpyKecTBOTO, 'PyNHPAaHU IO OCTATHUYCH CPOK A0 MaJexa:

B xunsou nesa

1-5 Hax 5 Heonpen.
Kvm 31 Oexemepu 2012. Jo 1 mecen 1-3 mecena 3-12 mecena TrOJAUHH TrOJAMHHU najae:x Oo0wmo
DOHUHAHCOBH AKTHBH
TapuuHu cpeacTBa 489 439
Jlenosuty B GaHKK 10.046 19.137 7.060 36.243
Herna unBectunust BbB (JMHAHCOB
JIM3UHT 32 69 466 1,673 2.240
IIpenocTaBeHy KpeauTH 66 122 608 1,311 2,107
Bsemanus OT KIMEHTH U JPYru
THPrOBCKH B3eMaHHUsI 47 93 243 273 656
O6mo GpUHAHCOBH AKTHBH 10.680 19.421 8.377 3,257 41,735
DOUHAHCOBY NACHBH
HankoBu 3aemu . . 29.088 29,088
[IpuBieuenu cpencTBa oT
MEXJIYyHapOJHU HMHCTUTYLHUH 389 3,112 389 - 3.890
O6mwo GUHAHCOBU MACHBHU . . 29,477 3,112 389 32,978
Pasnuka B maje:kKHUTE mparose
HA AaKTHBH H NACHBH 10.680 19,421 (21.100) 145 (389) 8.757
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4.3.

4.4.

MHUKPODPUHAHCHUPAIIIA UHCTUTY1(UA JXKOBC EAJ

BEJIEXXKW KbBM ®MHAHCOB OTYET
3A TOJAUHATA, INPUKJIIOYBAIIIA HA 31 JEKEMBPHU 2012

OnoBecTsBaHe HA MOJUTHKATA HO yNpaBJjeHHe HA GUHAHCOBUS PHCK (IPOABbJKEHHE)

JlukBHAECH PUCK (MPOABIKEHHE)

B xunaou nesa

Kv.m 31 oexemepu 2011 o.
DHHAHCOBH AKTHBH

[Tapuunu cpenctsa
Jleno3utu B OaHKH

Herna unBectuuus BbB puHAHCOB
JIM3UHT

Bsemanust OT KIIMEHTH U APYTH
THPTOBCKH B3€MaHUs

O0wmo puHAHCOBH AKTHBH
@®HUHAHCOBH NAaCHBH
bankoBu 3aemu

O0mwo ¢puHAHCOBH NMACHBHU

Pa3jauka B majaexxHure nparose

Ha aKTHUBHU H NMaCHBH

Ynpasienne Ha cOOCTBEHHS KANMUTAJ

Jo 1 1-3 3-12 1-5 Han 5 Hconpen.
Mecell  MeceHa Mecena TOAMHH TOAHHH najex O6uro
547 547
10.012 5,015 14,040 29,067
12 28 209 743 992
118 212 772 987 2,089
10,689 5,255 15,021 1,730 32,695
24.000 24,000
24,000 24.000
10.689 5,255 (8,979) 1,730 - - 8.695

OcHoBHa Iien Ha JIpy>KeCcTBOTO IPH YNpaBICHHETO Ha COOCTBEHHs KalMTal € Ja HOAAbpXa HErOBOTO HMBO B pa3Mmep
JOCTaThUeH 3a pa3BUTHE Ha JEHHOCTTa M NOCTHTAaHE HAa 3aJOXKEHUTE LeIM U 00EMHU 3aJI0KEHHU IPH Ch3JAaBAHETO MY
- NpefoCTaBsiHE Ha BB3MOXKHOCTH 3a (UHAHCHPAaHE HA MUKPO M MaJKH IHPEJIPHUITHS U B CHOTBETCTBHE C IOCTHTE
QHTOKMMEHTH N0 CKIoYeHU crnopasymenus. CprinacHo Hapenba Ne26 na BHB MuHMManHusAT M3UCKyeM KamuTal 3a
u3BbplIBaHaTa oT JpyxectBoTo AeiHocT e 250 xun.aB. PeructpupanusaT kanutan Ha JpyxecTBoTo € 7 643 XHI.JB.
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MUKPO®U11JIHCUPAIIA MHC TUTYLUSA JXKOBC EAJ

BEJIEXKN KbM ®MHAHCOB OTYET
3A TOJUHATA, IIPUKJIIIOYBAIIIA HA 31 JEKEMBPH 2012

[puaarane Ha NpuUOIM3UTETHU OLEHKH
le/lﬁ.l'[l/l3lflTeJ'[Hl/l CYECTOBOAHHU OUCHKH

IIpencTtaBsiHeTo Ha (UHAHCOB OTYET CBHIIIACHO MeEXIYHApOAHHTE CTaHAApTH 3a (GUHAHCOBM OTYETH H3UCKBA
PBKOBOJCTBOTO Ja HampaBd Haif-noOpu NpuUONH3UTENHH OIEHKM, HAYUCICHHS ¥ pa3yMHO OOOCHOBaHH
HOPeHOI0KEeHHUS, KOUTO OKa3BaT €(eKT BbPXY OTUETCHHMTE CTOIHOCTHM Ha aKTUBUTE M HACHBUTE, Ha HPHUXOJUTE U
pa3XxoAMTe M HA ONMOBECTABAHETO HA YCIOBHM B3€MaHHs M 3aABJDKEHUS KbM JaTaTa Ha oTdeTa. Te3u HPUOIH3UTETHH
OLIGHKM, HAYMCICHMS U IPEJNOJOKEHUS ca OCHOBaHM Ha HHGpOpMaIUATa, KOATO € HaJMYHA KbM JaTaTa Ha
(GHUHAHCOBUS OTYET, MOpagu KoeTo ObaemuTe (akTHUYECKH pes3yiararu Ouxa MOrjiu jaa ObJar pas3lidyHU OT THAX.
OOexTHTe, KOUTO MpeJIojaraT MO-BHCOKAa CTEHeH Ha CyOeKTHBHA MpEUeHKa MIM CI0XHOCT HIM KBIECTO
HOPeJHOI0KEHUATa U NPUOIN3UTEIHUTE CYCTOBOJHHU OICHKU Ca CHIIECTBEHU 3a (QUHAHCOBUS OTUYET, Ca OHOBECTEHHU
H0-10Iy.

B3emaHusTa MO AOTOBOPH 32 KPEAUT U MO AOTOBOPH 3a (UHAHCOB NHU3UHT( MPEACTABCHH B OTYETa 32 QUHAHCOBOTO
CHCTOSIHUE KAaTO HETHAa HWHBECTHLMS BBB (PUHAHCOB JU3UHI ). Ce Hperjexjar 3a o0e3leHKa Ha 0a3a Ha MOJHUTUKATA
Ha [pyxectBoro. CymuTe 3a 3arybu oT oOe3lmeHKa. KOHTO JIpyXecTBOTO 3ajielis 3a KOHKPETHO OMpEAClCHHU
CKCIO3UINH, C€ H3YHCIIBAT BB3 OCHOBAa HAa HAil - JOCTOBepHATa OICHKA HAa PBKOBOJACTBOTO 3a HACTOSIIATA
CTOMHOCT Ha OBACIUTE MAPUYHU MOTOLH.

Ilpu npubnu3uTeTHATA ONEHKA HAa TE3W MNAPHUYHU MOTOLH, PHKOBOACTBOTO MpaBU AOMyCKaHHS 3a (UHAHCOBOTO
ChCTOSIHME HAa IIBXKHHKA W 3a HETHATa peanu3upyema CTOMHOCT Ha HanuyHUTe obe3meuyeHus. Bceku obesneHeH
(hUHAHCOB aKTHUB Ce pas3riiek[a MO CBOCTO ChABPKAHHE, CIeld KOETO PHKOBOACTBOTO Ha JIpyXecTBOTO 0100psiBa
MpeleHKaTa 3a ChOMpPaeMOCTTa Ha MapUYHUTE MOTOUHM OT (PUHAHCOBHUAT aKTHB.
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MUKPOOWHIIHCUPAIILJI MHCTUTYLUA JXKOBC EAI

BEJIEJ)KKN KbBM ®UMHAHCOB OTYET '
3A TOAUHATA, IMNPUKJIIOUBAIIIA HA 31 JEKEMBPH 2012

HeTten 10x04 OT JUXBH

B xunsou nesa

IIpuxoau ot AMXBU

[Ipuxonu OT TUXBHU MO KPEAUTH U (PUHAHCOB JIU3UHT
[Mpuxonu oT HEYCTOWKH MO KPeAUTH M (UHAHCOB JIHU3UHT

JIuxBu 1O AEMO3UTH U APYTH

Pa3xoam 3a JUXBH
Pa3xonu 3a IMXBH HO OAHKOBH 3a€MU

Pa3x0m/1 3a JUXBU 1O NPHUBJICYCHU CPEACTBA OT MEXKAYHApPOIAHHU
UHCTUTYIHUHU

HeTeH n1oxoa OoT JUXBH

HeteHn 10Xx0J OT TAKCH U KOMHUCHOHHHU
B xunsou nesa

IIpuxoau OT TAaKCH H KOMHCHOHHH
IMpuxonu ot Takcu peructpauust B KAT. KTH u gpyru

Pa3xoam 3a TaKCM U KOMHCHOHHH

ATEHTCKM KOMHCUOHHH

bankoBu Takcu

HeTeH 10X0a OT TAKCH U KOMHUCHOHHHU



MUKPODHUI11JIHCUPAIIIA MHCTUTYLUA IXKOBC EAJ]

BEJIEXXKW KbM ®HMHAHCOB OTYET
3A TOJAUHATA, IIPUKJIIOYBAIIIA HA 31 JEKEMBPH 2012

JApyru goxoau ot geiHOCTTA

B xunsou neea 2012 2011
[Ipuxonu ot puHaHCUpaHUS 1 5,237
Hpyru npuxonu 5 97

5,334

[Mpuxonure ot ¢unancupanuss npe3 2012r. ca ¢opMupaHH OT BBCTABHOBEHH paszxoau Ha J[lpyXecTBOTO IO
nporpama Jasmine Ha EBpomneiickus uHBecTuuuoHeH (¢onn, EBponelickara komucus u  EBpomneiickara
WHBECTUIMOHHA OaHKa.

IMpez 2011 r. [IpyxectoBOoTO mnpuaoOuBa Oe3BB3ME3IHO MpaBa Ha B3eMaHus Ha I[Iporpamara 3a pa3BuTHE Ha
OOH(ITPOOH) ot busnec unentpoBe( IOpUAMYECKH JIMIA C HECTONAHCKa Iel Oa3upaHd IO MecTa B CTpaHara) B
pasmep Ha 5 035 xun.nB. Jpyru npuxogud ca GopMHpPaHH OT CKINOUYEHH JONBIHUTEIHU CIHOPAa3yMEHHUsS, C KOHUTO
»Mukpodunancupama uHctutyuus JXKOBC EAJl" npupmobGuBa B3eMaHUsATa Ha 4eTHPHU OT bu3Hec uLeHTpoBeTe OT
KpallHUTe UM KIMEHTU(IU3MHTONONYydYaTeNn), KaKTO U HPUXOAHU OT pealu3alus Ha U33eTH JU3HMHTOBHU aKTUBHU.

Obe3ueHKa HA KpPeJAUTH U B3eMAHUS

B3emaHus ot

B xu1s0l nesa ®duHaHCOB IIpenocraBenn KJIIMEHTH U Jpyru 060
JM3UHT KpeAUuTH THProBCKH
B3eMaHHUA
2012 2011 2012 2011 2012 2011 2012 2011
Cajago koM 1
sIHyapu (207) (783) (990)
Obe3yenxa 3a
2o00unama:
Hauucnena
oOe3eHka (114) (509) (147) (581) (783) (842) (1,292)
Bb3craHoBeHa
obe31eHka 30 412 - 442
OTnucana
obe31eHka 3 302 2 - 14 302
Caano kpm 31
neKeMBpHU (288) (207) (138) (950) (783) (1,376) (990)
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MUKPOOHUHAHCHUPAIIA MHCTUTYLUA JOKOBC EAL

BEJIEXXKH K bM ®MMHAHCOB OTYET
3A TOJUHATA. ITIPUKJIIIOYBAIIIA HA 31 JEKEMBPH 2012

OO0y ¥ aAMMHUCTPATHUBHU Pa3Xxoau

B xunaou nesa 2012 2011
Bb3HarpaxkaeHus Ha nepcoHana M COLUAIHO OCUTYypPsIBaHE 280 193
Pasxonu 3a ynpaBinenue 112 86
Komynukanuu u UT ycayru 57 38
IMonapwxka oduc 1 opuUC - TEXHUKA 23 17
JlaHbuM U IbpXKaBHU TaKCH 13 13
OnuT, NpaBHU U KOHCYJITAHTCKH YCIyTH 6 12
Pexnama u npenctaBUTENHH MEPONPUATUA 13 II
Bbamnaun ycnyru 12 30
Komanguposku 14 7
Haemu 18. Li

548 421
B xunaou neea 2012 2011

Pasxooume 3a nepcornava exkrodeam:

3armmatu 240 161
CoLuanHu OCUTyPOBKHU 38 32
MenuuuHCKO 00CITyKBaHE 2 2.

280 193

Kem 31.12.2012 1. B ApyxkectBoTO paboTsat 11 cuyxkurenu (2011 1. - 8).

Pasxomute 3a ympaBieHHe BKJIIOUBAT BB3HarpaxjaeHmsrta Ha CepBera Ha aupektopure Ha JpyxectBorto (101
XUILJB.), Pa3XOJUTE 3a OCUTypoBKH Ha CbhBeTa Ha JUPEKTOPUTE, USIBIHUTEIHUAT JUPEKTOP U HMPOKYpPUCTA, KAKTO U
KOMIIEHCHUPYEMHUTE OTIYCKU Ha U3IBJIHUTCIHUAT JUPEKTOP U NPOKYpPHUCTA.
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MHUKPODPUI1JIHCUPAIIIA MHCTUTYLUA J)KOBC EAZ

BEJIEXKHN KbM ®UHAHCOB OTYET
3A TOJAUHATA, INPUKJIIIOYBAIIIA HA 31 JEKEMBPH 2012

JanbuHo obJarane

B xunsou, neea 2012 2011

Pasxon 3a Texyuy naHbBK

Pa3xox oT OTCpOUYEHM JaHBUM B PE3YJTAT HA NMPOSBEHU BPEMEHHH Pa3IUKH (77 2
O0mo pa3xoa 3a TeKyl JaHbK (77) 2
B xunaou nesa 2012 2011

CueToBOHA meyaiba 13 4,281

Jlanbk cnopen geiictBama nanbuyHa ctaBka (10% 3a 2012, 10%3a2011) 1 428

Henpusnar npuxon - (503)
Pasxon/(npuxox) oT OTCPOUYEHU JaHBIU B pe3yJTaT HAa NPOSBEHU BPEMEHHU

pasiuKu (@)

Henpusnar akTuB BbpXy NaHb4yHa 3aryba 3a mpeHacsiHe - 77
IIpu3HaT akTHB BBpXYy AaHbYHA 3ary0a 3a mpeHacsHe an

O6wmo pa3xox 3a 1aHBK (77) 2

EdexTnBHA 1aHBbYHA CTABKa 0% 0%

Cannata Ha OTCPOYEHUTE NAaHBIM BBPXY [0XOJa C€ OTHACAT KbM CIIEAHUTE MO3ULHMH OT OTYeTa 3a (PUHAHCOBOTO
ChCTOSIHUE

B xunsou nesa AKTHBHU ITacuBu Hetno
(AxtuBu)/Ilacusu
2012 2011 2012 2011 2012 2011
Hmotu u obopyaBane - - 2 3 2 3

IIpoBusunu 3a
BB3HATPaAXJIEHUA Ha

mepcoHana M M : : M M
EdexT oT npusHaT akTUB

BBPXY JaHb4HA 3aryda (75) - . . (75)
IlocimeaBamy OIEHKHA Ha

aKTUBH 1) - - - 1)

HeTrHn naHbYHH

(aKTHBH)/NACHBH (77) @ 2 3 (75) 2
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MUKPODOUITAHCHUPANLLJI HI ICTUTYLUA JXKOBC EAJ

BEJIEXXKHM KBM ®UMHAHCOB OTYET
3A TOJAUHATA, ITPUKJIIOUBAIIIA HA 31 JEKEMBPH 2012

Jdanb4HO obJjarane (IpoaABbJKEeHHE)

H3MeHeHusTa BBHB BPEMEHUTE pa3JUKHU NPE3 rogmHara C€ MNpU3HaBaT B OTUETA 3a BCEOOXBATHHS J0X0O U B OTUETA 3a
CcOOCTBEHHUsI KamHUTal KaKTO cieaBa:

B xunaou nesa HU3menenus B

neyajgbéara u

2012 2011 3aryoara

WMot u obopynBaHe 2 3 (1)
[IpoBu3um 3a BB3HArpaXKJeHUsl Ha MepcoHalla (@) 1)

EdexT or mpusHaT akTHB BBPXY JaHbYHA 3aryba (75) - (75)

ITocinenBamy OLEHKU HAa aKTHUBU (1) - n

(75) 2 (77)

IIpy npusHaBaHETO HA OTCPOYEHUTE JaHBYHU aKTUBH € B3€Ta IPEIABMUJ BEPOSATHOCTTA OTAEIHUTE PA3JIUKH J1a MMaT
o0paTHO HposBiIeHHE B ObAcIIe U BB3MOXKHOCTUTE Ha J{pyXKecTBOTO Ja reHepupa JOCTaTbuHa JaHbUYHA nedanda.

l'[apwum CpeacTBa U €EKBUBAJEHTH

B xunaou nesa 2012 2011
PasnjamaTeaHn cMETKH 489 547
[Mapuunu cpencraa 489 547
Jeno3uTu B OaHKM HAa BUKJAHE U C OPUTHHAJIEH MATYPUTET 10 3 Mecena 10,012 10,012
[Mapu M mapuyHU €KBUBAJEHTH B OTYETA 332 MAPUYHUTE HOTOLH 10,501 10,559
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MUKPOOUHIHCUPAIILJ HMHCTUTYLUA AXKOBC EAL

BEJIEXXKM KbM ®MHAHCOB OTUYET
3A TOAUHATA. ITIPUKJIIIOUBAIIIA HA 31 JEKEMBPHU 2012

Jeno3utu B 6aHKH

B xunsou nesa__

Jlenmo3utu B GaHKH

OO0mo A1eno3uTH B 0AHKH

2012 2011
36,243 29,067
36,243 29,067

OCHOBHHUTE MapaMeTpu U OajlaHCOBaTa CTOMHOCT HA NEMO3UTUTE B OAHKHU ca JaJcHU B cileaHaTa Tabiauna:

banka

Opo6ank u Ed dxu
boearapus Al
Ob6ennHeHa
Obnrapcka O0anka AJ|

O6mwuHcka Oanka AJ{

MKB IOnnonb6ank
Al

Kpenu Arpuxon
bearapus EAJ]

bearapcka 6aHka 3a
pasButue AJl

Paszmep Ha
Aeno3uTa -
rJIaBHUIHU

16,000

10.000
4.000

3,000

3.000

12

Jdarta Ha
CKJIIYBaHe

29.03.2012

05.08.2011
15.12.2012

07.02.2012

24.08.2012

27.10.2012

JdaTa Ha
najaex

29.03.2013

0e3cpoucH

15.12.2013

07.02.2013

24.08.2013

27.01.2013

(pok

1 roguna

Oe3cpoucH

I roguna

I roguna

1 roguna

3 mecema

bajancoBa
CTOHHOCT KBbM
31.12.2012

16.034

10.000
4,009

3,137

3.051



MUKPOO®NHAHCHUPAIIA MHCTUTYLUA JXKOBC EAIL

BEJIEXKN KbM ®MNHAHCOB OTYET
3A TOANHATA, MTPUKIIOYBAIIIA HA 31 ZEKEMBPHU 2012

HetrHa mHBecTMIUSl BbB (PUHAHCOB JIM3UHT

Hernata wHBeCTIHS BBHB CbI/IHaHCOB JU3UHI C€ MOJIy4daBa KaTO pa3jinKa MEKAY 6pyTHaTa HWHBCCTIUA BBB q)HHaHCOB
JIM3UHT, HaMaJieHa C HEpCaJIU3upaHust (I)I/IHaHCOB npuxoa U Ha4YucJcHaTa o0e3IeHKa.

B xunsou nesa 2012 2011
BpytHa nHBecTuus BBB (QMHAHCOB JTU3UHT 3,220 1,547
Hepeanusupan ¢puHAHCOB MPUXOJI (692) (348)
HeTHHM MHHMMAJIHH JU3UHIOBH ILIAI[AHUA 2,528 1,199
Oo0e3leHKa (288) (207)
HerHa unBecTHHS BHB ()MHAHCOB JI M I I 2.240 992

Hernara uHBECTIIUS BBHB (I)I/IHaHCOB JIM3UHI C€ pasmnpencyisl KakKTo CJIeaBa:

B xunsou nesa 2012 2011
C KpaeH cpok Ha M3IbJDKaBaHe N0 | roaumHa 30 60
C KpaeH CpoK Ha W3IbJDKaBaHE OT | roanWHA 10 5 TOOUHH 2.498 1.139
HeTHM MHHMMAJIHHU JIH3HHIOBH IIALIAHHUS 2,528 1,199
Oo0e3leHKa (288) (207)
HerHa unBecTHUS BHB (PUHAHCOB JU3MHT 2,240 992

IIpenocraBeHu KpeauTH

B xunaou nesa 2012
C KpaeH cpok Ha H3IbJDKaBaHe 10 1 roxuHa 95
C kpaeH CpOK Ha H3IbJDKaBaHE OT | roauwHa A0 5 TOOMHH 2.150
Q06110 mpeaoCcTaBeHH KPeAUuTH 2,245
Oo0e3LeHKa (138)
O0mo npexocTaBeHH KpPeAUTH cJjejd 00e3leHKa 2,107

B3emaHust or KJIMEHTH M APYTH ThPrOBCKH B3eMaHMA

B xunaou nesa 2012 2011
Obewenxa

Bsemanus ot buszHec neHTpoBe 1,603 2.869
B3emanus 1o 10roBop 3a pa3cpoueHO IJIaliaHe 3 3
Oo0e3LeHkKa (950) (783)
060 656 2,089
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17.

18.

MHUKPODPUI1JIHCUPAIITIA MHCTUTYLUA IXKOBC EAL

BEJIEXKHN KbM ®UHAHCOB OTYET
3A TOJAUHATA. ITIPUKIIOYBAIIA HA 31 JEKEMBPH 2012

I/IMOTPI, MAalIUHU U CHbOPBKECHUSA, HEMATECPUATHHU AKTUBHU

B xunaou nesa O6opyaBane CronaHncku TpancnopTHH JInnens u Oo6mo

U KOMHIOTPH HHBEHTAp cpeacTsa copryep
OTtyeTrHa cToOliHOCT
KoM 14 snyapu 201 1 .
11punoGuru 21 1 15 34 71
N3ne3nu ot ynorpeda
Kbm 31 nexemspu 2011 r. 21 1 15 34 71
Kem 1 snyapu 2012 21 1 15 34 71
Ipunoburn 2 I 14 10 27
W3ne3nu ot ynorpebda
Kbm 31 nexemBpu 2012 23 2 29 44 98
Hatpynana amoprusanuu
Kem 14 snyapu 2011 r.
Paszxonu 3a amopTu3anus 3a
roauHara 4 4 4) (12)
AMopTH3anus Ha HM3JIe3JIUTe
oT ynorpeba
Kbm 31 nexemBpu 2011 r. 4) . 4) (4) (12)
Ksm 1 anyapu 2012r. 4) 4) “ (12)
Pa3zxonu 3a amoptusanus 3a
roauHara 4 (1) (12) ®) (25)
AMopTH3anus Ha H3JIE3NUTE
oT ynotpeba
Ha 31 gexemspu 2012 r. (8) (1) (16) (12) (37)
BanancoBa crtoiliHOCT
Ha 31 nexemBpu 2012 r. 15 1 13 32 61
Ha 31 gexemBpu 2011 r. 17 1 1 30 59

AKTHBH IbP:KaHU 32 NMPoAaxk0a

Hanuunute kM 31.12.2012 r. akTuBM 3a mpenpopaxba c¢ OanaHcoBa CTOHHOCT 8 XWJI.JIB. BKJIIOYBAT MAallUHU H
ChOPBIKEHUS, KOUTO ca mpupodbutu ot HpyxecrBoro (5 xumn.as. mpe3 2011 r. u 3 xunas. npe3 2012 r.) cpemy

noracsiBaHe Ha 3aJbJDKEHHMS KbM JlpyxkecTBOTO.

AKTHBUTE He ce HU3IO0JI3BAaT M HE ce IJIaHMpa Ja ce HM3MOoJI3BaT B JAelHocTTa Ha J[pyxkecTBoTo. Te3u akTuBH ca

00siBaBeHHU 3a mpojaxba, ¢ Led ¥ IJIaHOBE Te Aa ce mpojajar ao kpas Ha 2013 1.

B xunsou nesa 2012 2011
AKTUBH IbpXKaHM 3a npojaxba B Ha4aJOTO Ha Hepuoaa 5
Ipunobutu 19
OTnucaHu (16)

AKTUBH IbpXKaHM 3a npojaxxba B Kpas Ha mepuoja
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MHUKPOOUHAHCHUPJIIMA UHCTUTYLUUA JXKOBC EAI

BEJIEXXKM KbM ®UMHAHCOB OTYET
3A TOJAUHATA, IIPUKJIIOYBAIIIA HA 31 JEKEMBPHU 2012

18. AKTHBH ABbp:KaHHU 32 npojaxda ( mpoabJKeHHE)

B xunsou neea 2012 2011

O0e3eHKa B HAYaJ0TO Ha MepHoja
I {auncnena npe3 roguHata 16
OrnucaHa mpe3 roauHara (16)

OGe31eHKa B Kpas Ha Iepuojaa

19. JIpyrm akTuBH

B xunsiou nesa 2012 2011
Ilpennnatenu pasxoaum U aBaHCHU 5 61
Jpyru B3emaHus 5 7
JJC 3a Bb3cTaHOBsIBaHE 66 78

76 146

HpeannaTeHn pasxoau U aBaHCU NMPEACTaABIABAT 5 XWI.JIB. NpeaAnjIaTeHu a0OHAMEHTH H 3aCTpaxoOBaTEJIHU IIPEMUU.

20. bankoBu 3aemu

B xunaou neea

Paspemen YcBoeHn pazmep HeycBoen bBanancoBa crojiiHoCT
Banka xpenurop Baayra
pasmep 2012 2011 pasmep 2012 2011

bearapcka 6anka 3a
pa3Butue AJl 30,000 JleBa 29,088 24,000 912 29,088 24,000
EBpomneiicku
MHBECTUIMOHEH (HOHJ 11,735 EBpo 3,912 7.823 3.890
06mo 41,735 33.000 24,000 8,735 32,978 24,000

OCHOBHHUTE nmapamMeTpyu Ha HNOJTYYCHUTEC 3a€MU Ca JaJl€HU B ClI€AHATa Ta6nnua:

Kpaiina

Jdata Ha aaTra Ha Cxema Ha I'patucen
3aem CKJYBaHe MoracsBaHe HOracuBaHe nepuoj
bearapcka 6aHka 3a €JHOKPATHO Ha
pasButue AJl 03.08.201 3.08.2013  magex
EBpomneiicku
UHBECTULIMOHEH Ha
¢doHT 30.09.201 31.03.2018 mecTmeceuue 24 mecena
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21.

22.

23.

MUKPOOU11JIHCUPAIIA MHCTUTYL U JXKOBC EAJl

BEJIEXXKW KbM ®MHAHCOB OTYET

3A TOAUHATA, ITPUKJIIOUBAIIIA HA 31 JEKEMBPU 2012

3aabiKeHHs1 KbM J0CTABYHIH U IPYIH 3aAbJKEHUS
B xunaou nesa 2012 2011
Knuentu mo aBaHcH U ApYyTrH 3aIbDKCHUS KbM KIUCHTH 9 36
3abKEHUS KbM JOCTABYULIH 14 5
3agbiKeHHs] KbM IepcoHana 11 9
Jpyru 3agpioKeHus 12
Oo6mo 46 62
3aovircenuama Kvm hepcoHana BKIIOYBAT: HAYMCICHUS 110 KOMICHCHPYEMH OTIIYCKH W COLMAaIHHTE OCUTYPOBKH
0 TSIX Ha HAETHsS MEPCOHAN, B T.4. M IO JOTOBOPH 3a yIpaBieHUE U KOHTpod kKbM 31 mexemBpu 2012 1.
Jpyau 3a0vixcenus BKIIOYBAT 12 XWILJIB., KOMTO IMPEICTAaBIIsABAT rapaHIMU 3a AOOpPO ymnpaBieHHE Ha WICHOBETE Ha
CpBeTa Ha TUPEKTOPUTE.
OcCHOBEH KaHHUTaJ
PeructpupanusaT u BHeCEeH H3LAIO OCHOBEH Kamutaldl kbM 31 pmexemBpu 2012 1. ¢ B pasmep Ha 7 643 xun. nB.
Axnuute ca ¢ HomMmuHanHa ctoifHocT 100 nB. Beska, kato kbM 31.12.2011 r. pasmepa Ha oCHOBHHS KamuTaid e 4 562
xua. nB.. KoM 31 gexemBpu 2012 r. akIMOHEPHHST KamuTal € cOOCTBEHOCT Ha bwarapcka Oanka 3a pazputue AJl -
100%
Caeaku ¢bc CBbP3aHH JIMIA M APYKeCTBA
AKTHBH
Jpyoscecmso/nu y e Buopa went 2012 2011
IMTapuuHu cpeacTBa B paslulaliaTeIHH CMETKU U
bwarapcka 0anka 3a passutue AJ] JIETIO3UTH C OPUTHHAJIEH CPOK A0 3 Mecela 382 534
Oo6uro 382 534
IMacuBu
Jpyoscecmso/nuye Buo pazuem 2012 2011
Brirapcka 6anka 3a passutae AJl bankoB 3aem 29,088 24,000
KitouoB pproBOAeH mepcoHan Jpyru 3anbiKeHus 12 12
KitouoB ppkOBOJEH mepcoHan Hewusnon3Banu OTHMyckH Ha PBbKOBOJCTBOTO 6 4
Oomo 29,106 24,016
Pa3xoan
Jpyoscecmso/nu y e Buo pazuem 2012 2011
Boarapcka Ganka 3a passutue AJ| Pa3xonu 3a TaKCH U KOMUCHUOHHU 3) (D
bwrirapcka 0anka 3a paszsutue AJl Pasxonu 3a nuxsu (1.009) (309)
bwarapcka 6anka 3a passutue AJl AMUHUCTPATUBHU Pa3Xoau (17) (16)
boearapcka 6anka 3a passutue AJl Pasxonu 3a ynpaBienue (112) (86)
O0mo (1.141) (412)
Ipuxoau
Lpyorcecmeo/1uye Buo pazuem 2012 2011

bwarapcka G6anka 3a pazsutue AJ]
Oo6mo

[Ipuxoau or nuxsu
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23.

24.

MUKPOOU1JIHCUPALIT U11CTUTY1(UA JIXKOBC EALL

BEJIEXXKN KBM ®UHAHCOB OTYET
3A TOAUHATA. IIPUKIIIOYBAIIIA HA 31 JEKEMBPU 2012

Caeaku c¢bC CBHP3aHM JHUIA U APYXKecTBa (MPOAbJKEHHUE)

Yenoenu 3ao0viocenus u  ameadgcumenmu cve C8bp3AHU UYa.

Jpyorcecmeo/nuye Buo 2012

bwirapcka 0aHka 3a pasButue AJ] ITomyuena 6aHKOBa T apaHIUS
HeycBoen pasmep mo 10roBop 3a KpeIuTHA

bernrapcka 6anka 3a passutue AJl 912

O61mo 913

ChOuTHSA cJieJ AaTaTa Ha 0TYeTa

2011

6,000

6,001

Hsama cpOMTHS HACTBIMIH ClIea aparaTa Ha OT4YCTa 3a (I)I/IHaHCOBOTO CbCTOSIHUE, KOUTO Jla HajgaraT KOPEKOUU B

TOOAUIITHUTE HCKOHCOJIUAUPAHU (1)I/IHaHCOBI/I OTYECTHU HIIM OIOBECTABAHC.
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OOKNAL 3A YNPABJIEHUETO U AENHOCTTA HA
"MWUKPO®UHAHCUPALLA UHCTUTYLUUA OXKOBC" EAA 3A 2012 r.

O6wa MHdopmauma 3a CTPYKTypaTa M yNpaBAEHMETO HA APYXKECTBOTO

MukpoduHaHcupawa wuHctutyuna OXOBC (ApyXecTBoTO) € eAHONAMYHO aKUMOHEpPHOo
LPYXeCcTBO BNMCAHO Tbprosckua peructop Ha 14.01.2011 r. cbC ceganunue U agpec Ha ynpasaeHue
rp. Codpusa, yn. AHren KbHues No 1. MpeameTsbT Ha AENHOCT € MUKPODUHAHCMpPaHe /c MakCcMmanHa
nmapuMyHa PaBHOCTOMHOCT Ha NPOAYKTa 3a eAMH KaueHT - 25 000 eBpo/, B TOBa YMCNO, HO He camo -
OTMyCKaHe Ha MWKpOKpeauTw, npnaobuBaHe OT TpeTM AuMLa M OTAABaHe NoOA4 JMU3UHT Ha
npomuiwneHo obopyasaHe, aBTOMOBMAM UM ApYyrM  NPEBO3HM CPEACTBA, KAKTO U Apyru
Bewmn/dmuHaHcoB NM3UHI/, NOKynKko-npodak6a M BHOC Ha TaKMBaA BELWM, KOHCYNTAHTCKM YCAYrW,
TbProBCKO NpPeacTaBUTENCTBO M MNOCPEAHUYECTBO HA MECTHU W YYXKAECTPAaHHU JuU3nveckn w
OPUANYECKM AWLa, U3BbBPLIBALWM AEMHOCTTA CUM B CTpaHaTa, KaKTO M BCAKA Apyra AenHocT,
He3abpaHeHa CbC 3aKoH. Mpe3 2012 r. [dpyKecTBOTO e M3BbPLWBANO AENHOCT NO MpefoCTaBAHE Ha
dunHaHCcUpaHe Ha ueneBuTe cu rpynu nog dopmata Ha GUHAHCOB AINIUHF, KPeAUTU 32 UHBECTULUU U

KpeauTu 3a 06opoTHU cpencTBa.

OpraHu Ha gpyKecTBOTO:
1. EaHONMYeH cobCTBEHWMK Ha KanuTana

2. CobBeT Ha aupeKkTtopute (CA)

EgHonnuyeH cobcTBEHMK Ha KanuTana Ha [pyxectBoTto e bbarapcka baHka 3a Passutne AL
EQHONMYHMA COOBCTBEHMK Ha KanuTana Ha [py)XecTBOTO MMa ABYCTENEHHA CTPYKTypa Ha ynpaB/ieHue.
Hap3opHua CbBeT e B cbCcTaB PymeH AHAoHOB [MopoxaHoB (YneH Ha HC), AnaHa ToHeBa [parHeBa-
MBaHoBa (YneH Ha HC) n JopoTesa WeaHoBa MaHaoBa (Mpeacepaten Ha HC). YnpaBuTenHua cbBeT Ha
bbnrapcka baHka 3a Passutne AL e B cbcTaB: AceH Bacunes ArogunH - naseH wW3NbAHUTENEH
OWPEeKTOp M npeacegaten Ha YnpasuTenHua cbBeT, Banagumnp Bnagumwupos MNones - N3nbaHuteneH
OWPEeKTOp M 3am. npepcegaten Ha YnpasutenHua cbBeT, Wama 3anpaHos KapaHukonos -
M3nbaHUTENEH AMPEKTOP M YieH Ha YNpaBuTenHuA cbBeT, XpucTo BaHrenos Kapaméounos - uneH Ha

YnpasutenHua cobeeT, AHapel MBaHOB leHeB - YeH Ha YNpaBUTe/IHUA CbBET.

CbBeTa Ha gupeKTopuTe Ha [pyXKecTBOTO € OT TPMMa 4Y/JeHa M KbM gataTa Ha HacToAwwms
OOKNag e B CbCTaB:

Mnusa 3anpaHoe KapaHWKonos - npeacenaten Ha CbBeTa Ha AUpPEKTOpUTE;

Xpucto BaHrenos Kapamdunos - 3am. npeacenaten Ha CbBeTa Ha SUPEKTOPUTE;

MapTuH EmnnoB FaH4YeB - YneH Ha CbBeTa Ha AUPEKTOPUTE U U3NBAHUTENEH AUPEKTOP.

Mpe3 2012 r. u Ao faTaTa Ha CbCTaBAHE Ha TO3M AOKAAA Ca U3BDBPLIEHWU CAegHUTE MPOMEHU B
cbcTaBa Ha CbBeTa Ha AMPEKTOPUTE Ha APYKECTBOTO:

Ha 12.03.2012 r. e BnNMcaHa NpomsaHa B TbpProBCKUA PErncTbp, KaTo Ha MACTOTO Ha [efHa
leoprnesa KoctaguHoBa - npeacepaten Ha CbBeTa Ha gupekTopute H6e BnucaH Xpucto BaHrenos
Kapamounnos - 3am. npepcepaten Ha CbBeTa Ha gupekTopute. Unmsa 3anpsaHos KapaHukonos be

BMMUCaH KaTo npepcenaTten Ha CbBeTa Ha gUpeKTopuTe.



LpyKecTBOTO ce NpeAcTaBAfABa OT WU3NbAHUTENHUA LUPEKTOP WAM OT YNbAHOMOLLEH OT
CbBeTa Ha AMPEKTOpUTe NPOKYPUCT, 3ae4HO C eguH OT ApYruTe yneHoBe Ha CbBeTa Ha AMpPEKTOpuUTe

WU OT U3MNBNHUTENHNA OUPEKTOP, 3aeHO C ynbaHOMOLWeH oT CbBeTa Ha AUPEKTOPUTE MPOKYPUCT.
YnbaHomouweH ot CbBeTa Ha AMpeKTopuTe Npokypuct e KoctagnH boxxmnkos MyHes.

HAma cKaw4yeHn poroBopu nNo cmucbna Ha ua. 240 "6" Ha TbproBCKMA 3aKOH Mexay
yneHoseTe Ha C/[l, NPOKypucTa Ha APYKECTBOTO MAM CBbBP3aHM C TAX AMLA, OT eAHa CTpaHa, M
APYXKeCcTBOTO OT ApYyra CTpaHa, KOMTO Aa M3nmM3aT M3BbH obuyalHaTa MM AEWHOCT MAU CbLLEeCTBEHO
[a Ce OTK/IOHABAT OT Na3apHUTe yCcnoBumA.

Yyactneto, no cmucbaa Ha u4n.247, an.2, 1.4 ot TbproBCKMA 3aKOH, Ha u4aeHose Ha CO wu
NMPOKYPUCTA Ha APYKECTBOTO B TbProBCKM APYXKECTBA KAaTO HEOrPaHMYEHO OTrOBOPHU CbAPYKHULM,
npuTe)aBaHe Ha noseye OT 25 Ha CTO OT KanuTafna Ha APYro APYXKECTBO, KAaKTO M y4yacTMeTO UM B
yNpaBAeHNEeTO Ha APYrM TbProBCKWU APYXKECTBA WUAM KOOMNepaLuMu KaTo NPOKYPUCTU, YNPaBUTENU UK
YseHOBE Ha CbBETU e KAKTO c/esBa:

YneHoseTe Ha C[, M NPOKypuCTa Ha APYKECTBOTO He y4yacTBaT B KanuTana Ha Apyru
ApYXKecTBa KaTo HeorpaHWYeHO OTFOBOPHU CbAPYMKHULM M He MpuUTexkaBaT noseye oT 25 Ha cTo OT
KanuTana Ha APYro ApyXKecTso.

YneHoseTe Ha C[, 1 NPOKYpPUCTA Ha APYKECTBOTO MMAT CNeAHUTE y4acTUA B yNpaBaeHUETOo Ha

APYrn ApyxecTBa:

Mnna 3anpaHos KapaHMKONOB € M3NbAHUTENEH AUPEKTOP M YJieH Ha YNpaBUTENIHUA CbBET Ha
Bbarapcka 6aHKa 3a passutue AL

Xpucto BaHrenos KapamduioB e uieH Ha YnpaBuUTeNHUs CbBeT Ha bbarapcka 6aHKa 3a
passutne Al.

MapTtnH Emnnos laH4yeB n KoctaguH boxukos MyHeB HAMAT y4yacTUA B APYrn LpyrKecTsBa
MAK Koonepauunm cbraacHo Ya. 247 an. 2 1. 4 oT TbproBCKMA 3aKOH.

Mpe3 2012 r. ¢ peweHMe Ha YnpaBuTenHUA cbBeT Ha bbarapcka 6aHKa 3a passutue Al e
yBe/NMYEeH KanuTana Ha APYXecTBOTO C napuyHa BHOCKa B pasmep Ha 3 081 200 /tpu muamoHa
ocemaeceT U egHa Xxunaaun u asecra/ nesa.

Kbm 31.12.2012 r. perncrpupaHua Kanutan Ha Apy>ecTtsoTo e 7 643 000 /cepem MuAMOHa
WEeCTCTOTUH YyeTupuaecetT U Tpu xunaaum / nesa u e pasnpeaeneH Ha 76 430/cepempaeceT u wect
XMAALM YETUPUCTOTUH M TpuaeceT/ akuMmM ¢ HOMUHaANHa cToHocT 100 /cto/ neBa BcAKa. AKumuTe ca
OOMKHOBEHM, HAMYHW, MOMMEHHU W HeneNUMM, KaTo BCAKA aKUMA [aBa NpaBoO Ha eguH raac.

KanntanbT Ha ApY)KeCTBOTO € U3LUANO BHECEH.

KnoHose
LOpy*ecTBOTO HAMA PErucTpupaHu KJOHOBE.

AblwepHn ppyrKecrtsa

MukpoduHaHcmpawa nHctutyuma X OBC EAl HAMa AblULepHU APYrKecTBa.



Mpernep Ha genHocCTTa

Mpe3s 2012 r. pgpyKecTBOTO € npeaocTtaBano ¢puHaHCUMpaHe Ha LenesuTe CUM TPynu noa
dbopmaTa Ha KpeauTu 33 UHBECTULMU, KpeauTn 3a 060poTHU cpeacTBa U GUHAHCOB NU3UHT. AKTUBUTE
Ha gpyKecteoTo ca 41 955 xun. nB., OCHOBEH AAN B TAX MMAT Aeno3uTn B 6aHKM 36 243 xun. ne. u
B3eMaHWA MO NpeaocTaBeHU Kpeantn u amsudr 4 347 xun. ne. Mpes 2011 r. Apy*KecTBOTO Npuaobu
npasa Ha B3emaHuA oT 36 CApyrKeHUA C HeCTONAHCKa Len, KoMTo KbM KpaAa Ha 2012 r. rogmHa ca B
pasmep Ha 1 603 xun. nB. npean obesueHKa. Kbm Kpada Ha 2012 r. HeTHaTa WMHBECTULMA BbB
bUHAHCOB NU3UHT N NpefocTaBeHUTe KpeAnTu npean obesueHKka e B pasmep Ha 4 773 xun. nB. ot
204 6pos aKTUBHW JIM3UHFOBU U KpPeaWUTHU cAenku. [acMBuTe Ha APYXKECTBOTO NpeacTaBasBaT
rNaBHO 33/ b/IXKEHUA MO CKAOYEHA KpeauTHa nuHuA ¢ bbarapcka 6aHka 3a passutue A/l ¢ foroBopeH
pasmep 30 000 xun. NB. U YCBOEH pa3smep KbM KpaAa Ha roamHata 29 088 xun. nNB., KAKTO M ycBoeHaTa
YacT OT CK/OYEHO KpeauTHO cnopa3ymeHue c EBponenckua uHBecTUUMOHeEH ¢GoHA B pa3mep Ha
3 912 xun. nB., KOETO KbM KpaA Ha roamHaTta e B pasmep Ha 3 890 xun. ns..

OTtyeTeHns ¢uHaHcoB pesynTat 3a 2012 r. e nevyanba cnep faHbuM B pasmep Ha 90 xun. nB.

Mpuxoaute ot Anxem 3a 2012 r. ca B pasmep Ha 2 186 xua. n.., koeto e 82.34% oT o6WMTe Nnpuxoau
Ha [OpyectBoTo. OCHOBEH AAN B OTYETEHUTE NPUXOAM MMAT NPUXOAUTE OT NNXBU OT BaHKOBMU
Aenosntn B pasmep Ha 1 735 xun. nB. M NpPUXOAWUTE OT JIMXBU U HEYCTOMKM NO NpenocTaBeHu
KpeauTun v NN3NHT B pasmep Ha 451 xun. ns.

Kbm 31.12.2012 r. 6poAT Ha NepcoHana HasHayeH Ha TPy[0B AOroBOp Bb3/M3a Ha 11 ayww.

[pyKecTBOTO MMa eKCNo3ULMA KbM CnefHWUTE PUCKOBE Bb3HWKBALLM OT ynoTpebaTa Ha dMHaAHCOBM
MHCTPYMEHTH:
1. KpeauTeH puUCK
2. NUKBUAEH PUCK
3. nasapeH puck
- BaNlyTeH PUCK
- INXBEH PUCK

KpedumeH puck

®PUHAHCOBUTE aKTMBW, KOUTO MOTEHUMANHO wu3naraT [JpyXecTBOTO Ha KpeaAUTEH pPUCK ca
npegMmMHO B3eMaHMATA MO CKAOYEHUTE IM3UHTOBU U KPEeAUTHU AOrOBOPU, KAKTO M NpexBbpaeHuTe
npasa Ha B3emaHua oT [lporpamaTa 3a passutue Ha OOH B bbarapua. [py*KecTBOTO € M3/10KEeHO Ha
KpeauTeH PUCK, B CAy4vall, Ye KOHTpareHTUTe He U3NAATAT CBOUTE 3a4bJ/IKEHUA.

MNonuTtukaTa, KoATO [pyKeCcTBOTO € Bb3NPUeNno C MUHMMU3MPAHE Ha PUCKa OT HennawaHe e
Aa nNpaBu npejBapuTesiHA OLUEHKa Ha KpeauMTocnocobHOCTTa Ha KAMEHTUTE, KaKTO M Aa M3UCKBA
AONBbAHUTENHU obe3neyeHUA MO NIU3UHTOBUTE U KPEeAUTHW AOrOBOPU W MpPEXBbp/EeHUTe npasa Ha
B3eMaHMA - 3aCTPAXOBKM HA JIM3UHIOBUTE aKTMBM, BMWUCBAHE Ha NM3MHrosuTe gorosopu B LPO3,
NoOpbYMTENCTBO, 3anNMC Ha 3anoBes U 0cobeHW 3a/103M BbPXY B3eMaHUA, KaKTO M WMNOTEKa Ha
HeABMXUMO MMYLLECTBO M/MAKN 3a0T Ha ABUKMMU BELLM NPU NPELOCTaBAHE HA KPeauTw.

JlukeudeH puUcCK
NIuKBMAEH PUCK € PUCKBT [pyKecTBOTO 43 CpelHe TPyAHOCTM nNpu 0b6Cay)KBaHe Ha
dMHaHCOBUTE cM 3aabKeHuAa. MoaxoabT Ha [pyKecTBOTO 3a ynpasieHWe Ha JNKBUOHUA PUCK e Aa



noacurypu AoCTaTb4HO /IMKBUAHU CpeacTBa 3a o6cny»<8aHe Ha najgexwupawute Cu 3agb/IKeHus,
KaKTO Npu HOPManHW Taka v Npu M3BbHPEOHU YCNOBUA 6e3 ToBa Aa BOAU A0 AONBAHUTENHU 3ary6u
WK penyTaumMoHHU pUCKoBe. JINKBUAHOCTTA Ce Cneam exxeceaAMuYHo.

BanymeH puck

LpyXXecTBoTO OCbLLECTBABA CBOATA AEMHOCT NO NpeaocTaBaHe Ha GUHaHcMpaHe B Gbarapcku
/leBa U eBpO B yCNOBUATA Ha BasyTeH 6opAa. [lOKaTo KypCbT Ha NeBa € yCTOMYMBO PUKCUMpPaH KbMm
€BPOTO CbC 3aKOH, €BPOTO He Ce pa3rne)Aa KaTo BanyTa, HOCelwa BaNyTeH PUCK 3a NapuyHuTe
noTouu u GuHaHcoBaTa No3uLmMa Ha [py>KecTBoTo.

JluxeeH puck

3a yenute Ha onpegensHe Ha NUXBEHUTE HUMBA NO NPeAOoCTaBAHO PUHAHCUPAHE HA KAUEHTH
APYXXEeCTBOTO e BbBE/I0 M Npunara MeToauKa 3a onpegenaHe Ha 6a3vceH IMXBEH NPOLEHT, KOMTO e
o6Bbp3aH € ueHaTa Ha GUHAHCOBMA pecypc M3non3saH 3a GUHaHCMpaHe, — Bb3BPALLAEMOCT Ha
cobcTBeH KanuTan, M3UCKyema HOpma Ha neyanba M ouyakBaHa 3aryba OT npeaocTaBeHo
duHaHCMpaHe 1 LeHa Ha U3APDbIKKA, KOUTO Ce pasr/iexkaaT TPMMeceYHo. PbKOBOACTBOTO CYMTa, Ye C
nposexjaHara IMXBeHa NoIMTUKA TO3U PUCK € MUHUMU3UPAH.

Bb3Harpa)kaeHus, nonyyeHu npes roguHarta ot yieHoseTe Ha CbBeTa Ha AupeKTopure
Monyyenute ot CbBeTa Ha AUpeKTopuTe Ha [py)KecTBOTO OpyTHWU Bb3HArpakaeHua npes
roguHara ca o6wo B paamep Ha 100 679.96 nesa.

WUT Passurue
Mpe3 2011 r. e BHegpeH codTyep pa3paboTeH U3UANO0 3a HyXauTe Ha [py)KecTBoTo, Kato
npe3 2012 r. ca nogo6bpeHn 3HaYUTENIHO XapPaKTEPUCTUKUTE HA BbBegeHun codTyep.

BakHu cb6UTUA HAacTBNUAKM Ces roAULWLHOTO CYETOBOAHO NMPUKIOYBaHe

B kpaa Ha 2012 r. CvBeTa Ha gupekTopuTe 0a06pU CTpaTerua 3a cb3pasBaHe Ha cobBCTBEHU
odpucu Ha gpyxectBoTo. CrpaTeruaTa npeasukaa npes 2013 r. v npe3 2014 r. aa 6vaaT cb3pageHu
owe cegem opuca Ha APY)KECTBOTO B CTpaHaTa, KaTto 3a 2013 r. ToBa Aa 6vaat rpagosete l108auB,
byprac v lMneseH. HaAma apyrn BakHWM CbOUTUA HaACTBLNUAKW Cnep, AaTaTa, KbM KOATO € CbCTaBeH
roguwHMA GUHAHCOB OTYeT.

bbaeuwo passutue n AHraXXupaHocr

PbkoBOACTBOTO HAa MUKpOodUHaHCUpaLa UHcTuTyums KO ce aHraxkupa c 6vaeuoTo

..............................

GPUHUKO/108
pedcedamen Ha C4

U3nvaHumeneH oupekmop
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