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JOKJIAJTHA HE3ABUCUMUS OJUTOP

Ho akunoHepa Ha
Mukpodunancupaia Uactutyums Hxooe EAJL

Joxnan Bbpxy pHHAHCOBHSA OTYET

Hue wusBbpiinxme oauT Ha npunoxenus QuHaHCOB oOTdeT Ha MukpoduHaHcupalla
Muctutynus [Hxooe EAJL (“/lpysxkecTBoTo”), BKIIOYBALL OTYeTa 32 (PUHAHCOBOTO CHCTOAHHE
kbM 31 nekemepu 2012 roguna, oT4eTHTE 32 BCeOOXBATHUS 10X0/1, 32 IPOMEHUTE B COOCTBEHHS
KalnmuTtajl M 3a napuyHUTE MOTOLH 34 rojauHara, 3apbpuiBallla Ha Ta3d adara, Hu GEJTC)KKH,
BKJIIOYBAlLIM 00OOLIEHO OMOBecTsBaHe Ha ChHIUIECTBEHUTE CYETOBOAHHM TMOJMTHKM H Jpyra
MOSICHUTEJIHA HH(OPMALIHS.

Omeogoprocm na ppko8oOCmMEOMO 3a YuUHAHCOBUSL OMYen

PwkoBOACTBOTO € OTrOBOPHO 3a M3roTBAHETO H JOCTOBEPHOTO NpeacTaBaAHE HA TO3H (I)HH&I[COB
OTHET B CBOTBETCTBHE C Me}I{,HYHapo,[[HHTB craHaapTuv 3a (bHHﬂHCDBO OTHHTAHE, TPHETH OT
EBpOneﬁCKHﬂ Cp103, U 3a TakaBa cucTeMa 3a BBTPECUICH KOHTPOJI, KaKBaTO PBKOBOACTBOTO
Onpeneiiv Kato HGD6XOﬂ,HMa 3a H3roTBAHETO Ha l‘bHHaHCOB OTYET, KOMTO na He ChAbpiKa
CBhINECTBEHH OTKJIOHEHHA, HE3aBUCHUMO J1aJIU T€ C€ Jb/KAT HAa U3MaMa WK rpelika.

Omzogopnocm na ooumopa

Hawara OTrOBOPHOCT C€ CBEKIa 10 H3pa3faBaHE HA OAMTOPCKO MHEHHE BBPXY TO3H d)HHaHCOB
OTHET, OCHOBaBall0 CE€ Ha M3BBbPIUCHHA OT HAC OJMT. Hawuar oaur Oe [poBEACH B
CBOTBETCTBHE C M3HUCKBAHHATA Ha Me}I{IlyHapO;JHHTG OUTOPCKH CTaHIApPTH. Tesu craHaapTH
HajlaraT cra3BaHe HA €THYHHWTE M3UCKBAHWA, KAKTO M OJAMTHT Ja Obje NIaHUupaH W MpoBEICH
Taka, 4¢ HHE 1a ce YGBHHM B pasyMHa CTENEH Ha CHIYPHOCT AOKOJIKO ClJHHaHCOBHHT OTYET HE
ChbAbpPIKA CHINECTBEHH OTKJIOHEHHA.

OauTeT BKJIKOYBA M3MBJIHEHWETO HA MPOLEAYPH, C LEJ TMOJyYyaBaHe Ha OJHTOPCKH
Jl0Ka3aTejicTBa OTHOCHO CYMHMTE M OINOBECTSBAHHATA, MpPENCTABEHH BbB (DHMHAHCOBHUS OTYET.
M3bpaHuTe npouesypd 3aBHCAT OT MpELEHKAaTa Ha OJMTOpa, BKIIOYMTENHO OLIEHKaTa Ha
PHCKOBETE€ OT CBLIECTBEHH OTKJIOHEHHS BbB (PMHAHCOBMS OTHYET, HE3aBHUCUMO Al Te ce
ABDKAT HA W3MaMa WK Ha rpewka. [Ipy U3BbpIIBAHETO HA Te3H OLEHKH HA PHCKA OJMTOPBT
B3eMa [M0J BHMMaHHE CHCTEMAara 3a BbTPELIeH KOHTPOJ, CBbp3aHAa C H3rOTBSHETO M
AOCTOBEPHOTO [MpeacTraBaHE Ha (bHHaHCOBHH OT4EeT OT CTpaHa Ha MNpearnpUaATHETO, 3a Ja
pa3paboTH OJMTOPCKH MPOLIEAYPH, KOUTO ca MOAXOASLIM MPH Te3H 00CTOATEICTBA, HO HE C LIE
M3pa3siBaHe Ha MHEHWE OTHOCHO €(EKTHBHOCTTA HAa CUCTEMara 3a BbTPEIUeH KOHTPOJ Ha
npeanpuaTiero. OIMTBT CBLIO Taka BKJIIOYBA OLIGHKA HA YMECTHOCTTAa Ha NpUaraHuTe
CYETOBOJHH MOJIMTHUKH W PasyMHOCTTa Ha NPUOIM3UTEHUTE CYETOBOIHHU OLIEHKM, HanpaBeHH
OT PbKOBOJACTBOTO, KAKTO M OLIEHKA Ha LSUIOCTHOTO Mpe/ICTaBsHE BbB (DUHAHCOBHS OTYET.

Cuurame, ue Moly4YeHHTE OT HAC OAMTOPCKH JOKA3aTE/NCTBA Ca MOAXOMAALIM W JOCTATHYHM 3a
(hopmupanero Ha 6asa 3a M3pa3sBaHe HA HALLETO OJIMTOPCKO MHEHHE,
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Mhuenue

[To nawe mHeHue, (UHAHCOBHAT OTYET AaBa BApHA M YECTHA MpejCTaBa 3a (PMHAHCOBOTO
cheTosiHue Ha JlpykectBoTo KbM 31 mekemepu 2012 roauHa, KakTo U 3a HETOBHTE (PMHAHCOBH
pesyiaTatu oT ,[[CﬁHOC’TTa U 3a NMNapyuyHUuTE NMOTOLUM 3a rojuvHara, 3aBbpliBallla Ha Ta3H jaTta, B
CbOTBETCTBHE C MewayHapoJHUTe CcTaHaapTH 3a (UHAHCOBO OTYMTaHe, IIPHETH OT
Epponeiickus Cbro3.

Jlok/1ax MO APYTH NPABHH H HAX3OPHH H3HCKBAHHS

T'oowmuen ooxnao 3a detinocmma na [pyoscecmeonmo uzzomeen CvelacHo UUCKEANUAMA na 4.
33 om 3axona 3a cuemosodcmeono

CbriacHO M3MCKBAaHUATA HA 3aKOHA 3a CUETOBOJCTBOTO, HHE JOK/IAaJBaMe, Y€ MCTOpHYEcKaTa
(buHaHcoBa uHbOpMaLMs, NMpeAcTaBeHa B FOAWILIHMA 10KJIaj 3a AeHHocTTa Ha J[pyKecTBOTO,
M3rOTBEH OT PBKOBOJCTBOTO ChIiacHO wi. 33 OT 3aKoHa 3a CUETOBOJCTBOTO, CHOTBETCTBA BHB
BCHYKH CBLIECTBEHH acreKTH Ha (pMHaHCcoBaTa MH(OpPMAaLHA, KOATO CE ChbpiKa B OJJMTHPAHHA
rojauieH (GpuHaAHCOB OTUeT Ha Jpy:KeCTBOTO KbM W 3a rojMHaTta 3apbpiuBaiia Ha 31 aekemBpH
2012 roguna. OTroBOpHOCTTA 3a M3rOTBSHETO HA TOAMIUHMA AOKIAJl 3a JeHHOCTTa, KOWTO €
onoOpen ot CbBera Ha aupektopute Ha Jpy:kectBoro Ha 22 maprt 2013 roauna, ce HOCH OT
pBKOBOACTBOTO Ha Jlpy»ecTBOTO.
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MHUKPODUHAHCHUPALLIA HHCTUTYLIUA JIJKOBC EAJL

OTHET 3A ®DUHAHCOBOTO CBbCTOSAHHUE
KbM 31 IEKEMBPH 2012

B xunsou neca

AKTHBH

[MapuuHu cpencrpa

Jlenozutu B 6aHKH

HeTHa uHBecTHIIMS BbB UHAHCOB JIMIMHT
[lpenocrapenn Kpeautu

B3aeMmaHus OT KITHEHTH W APYTH ThProBCKH B3eMaHHs
MMOTH, MallMHK U CbOPBIKEHHS, HEMATEPHATTHH AKTHRH
AKTHBH MO OTCPOUEHH [laHbLIH

Jpyru aktieu

AKTHBH ObpIKaHH 3a npoaaskoa

O0wo akTHBH

IMacusn

bankoen 3aemu

TpuBeYEHH CpPeICTBa OT MENHAYHAPOJAHH HHCTHTYLIHK
3aabKEHHA KbM I0CTABYULIM M APYTH 3aIbJIKEHHS
[TacuBK no oTcpoueHH AaHbLM

O6wo nacusu

CobeTBen KanuTaga
AKIMOHEPEH KanuTasi
Hepaznpenenena neuanta
Pezepeu

O06u1o cobeTBeH KanUTAN
O0uwo nacuBu U cOOCTBEH KANHTAJ

Kbm Kum

beneacka 31.12.2012 31.12.2011
12 489 547
13 36,243 29,067
14 2,240 992
15 2,107 -
16 656 2,089
17 61 59
11 75 -
19 76 146
18 8 5
41,955 32,905

20 29,088 24,000
20 3,890 -
21 46 62
11 - 2
33,024 24,064

22 7,643 4,562
90 4,279

1,198 -

8,931 8,841

41,955 32,905

[punoxenute Genexkn ot crpannum 6 10 41 ca HeaeaMMa YacT OT TO3H PUHAHCOB OTUET.
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MHUKPODUHAHCHPAIIIA MHCTHUTYLIMA JIJKOBC EAJL

OTHET 3A BCEOBXBATHHUA IOXOJ1
3ATIEPUOJIA 1 AHYAPU - 31 IEKEMBPH 2012

B xuisou nesa

benexncka 2012 14.01.2011-
31.12.2011
Ipuxoan ot MUXBH 6 2,186 987
Pasxonau 3a THXBH 6 (1,142) (311)
HeTten nuxsen aoxoa 6 1,044 676
IMpUX0/H OT TAKCH H KOMHCHOHH 7 20 6
Pa3xonm 3a TaKCH M KOMMCHOHH 7 (68) (10)
HeTen 10X0/ OT TAKCH H KOMHCHOHH 7 (48) (4)
Hpyru noxoam ot aeiiHocTTa 8 6 5,334
Onepartusen aoxoa 1,002 6,006
O61mM 1 aAMHHHCTPATHEBHY Pa3XOIH 10 (548) (421)
Pa3xonu 3a amopTH3aumMm 17 (25) (12)
Pa3xom 3a 06e3UeHKH Ha KPEAHTH W JIM3HHTH 9 (400) (1,292)
Paszxonu 3a obe3lieHka Ha AKTHBH, TbPiKaHH 3a
18

nponaxoa (16)

Ieyanda npeau gansuu 13 4281
Pasxon 3a nanbk Bbpxy neuanara 11 77 (2)
HetHa neuyanda 3a roaunara 90 4,279
JIpyr# KOMMOHEHTH Ha BCEOOXBATHHA J0XO - -
O0wo BeeodXBaTEH J0X0/ 32 FOAHHATA 90 4,279

[punosennte Genexku ot cTpaHnim 6 10 41 ca HesenMMa 4acT OT TO3H (PHHAHCOB OTUET.
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MHWKPODUHAHCHPALLA UHCTUTY LU JIKOBC EAJT

OTYET 3A I[IAPUYHUTE ITOTOLIM
3ATIEPMOJIA | AHYAPH -31 IEKEMBPH 2012

B xunaou neca Benexcka 2012 2011
OnepaTusHa aeiinocT
[leuanba 3a ropuuata 90 4,279
Kopekuuu 3a:
Pa3xo/n 3a obe3LeHka Ha (UHAHCOBY aKTHBH 9 400 1,292
Pazxonu 3a obe3ueHka Ha aKTHBH, AbPKaHH 3a npoaax6a 18 16 -
Pa3xoau 3a amopTH3aumuH 17 25 12
Jpyru HenapuuHA U3MEHEeH s - (5,334)
Pa3xo/ 3a naHbLK 11 (77) 2
454 251
H3menenue na:
- B3€MaHHA Mo Aerno3nTH B DaHKH 13 (7,176) (19,055)
- HETHA HHBECTHLINA BbB ()MHAHCOB JIM3HHT 14,9 (1,332) (1,199)
- NPeNOCTaBEHH KPEIHTH 15,9 (2.254) -
- B3€MAHHA OT KIIHEHTH W PYTH ThPTOBCKH B3eMaHHA 16,9 1,264 2,137
- Ha APYr¥ akTHBH 18,19 51 (146)
- IpYr'H MacHBH 21 (16) 64
Ilapuuen noToK OT oNepaTHBHA AeiiHOCT (9,009) (17.948)

HusecTnunonna aeiinocr
['Iapwnm rniaaltlaHHus 3a HpH,ElOﬁHBaHe Ha HMOTH MALUHHH H

ChOPBIKEHUA M HEMATPUATIHH AKTHRH (27) (55)
[lapuuen NOTOK OT HHBECTHIHOHHA AeHHOCT (27) (55)
Muuancosa aeiiHocT
[TonyueHn cymMu 1o KpaTKoCpoUuHHU MPHBJIEUEHH CPEACTBA 5,088 24,000
[TonyueHn cyMu 1o IbIrocpoyHO NpUBIEYEHH CpeacTBa 20 3,890 -
Tapu4yen noTok ot GpuHAHCOBA AeiiHoCT 8,978 24,000
HeTHo yBenuueHHe Ha NapHUHKUTE CPEACTBA H NapUUHHTE EKBHBAIEHTH (58) 3,997
Ilapuunn cpeacTBa M NapHYHH €KBHBAJEHTH B HAYAJIOTO HA 12

epHoaa 10,559 4,562
Iapuynu cpeacTBa H NAPHYHH eKBHBAJIEHTH B KPas HA NepHOIA 10,501 10,559

eHHTe DeNnekKn oT CTpaHHUH

M
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MHUKPODPHUHAHCHPALIA MHCTUTY LM JIDKOBC EAJT

BEJTEKKHW KbM ®UHAHCOB OTYET
S3ATOJMHATA, TIPUKJTIOUBAILLIA HA 31 JIEKEMBPH 2012

CTaTyT H npeaMeT Ha aeliHoCT

~Mukpodpunancupama unerutyuns JUKOBC™ EAJL ([pyskecToTo) e yupenena na 23.12.2010 r. Kato eaHONHUYHO
aKuHoHepHo apysecrso, ¢ 100% yuacrue na bwarapcka Ganka 3a passutue AJl. AapechT Ha ynpas/eHHe Ha
Jlpyxecrsoto e: yn.Auren Kvuues Ne 1, Codus. Kbm 31.12.2012 r. perHcTpHpaHWaT M BHECEH aKLMOHepeH
kanutan e 7 643 000 ne., paznpeaener B 76 430 Gposa noumeHHu akiuu ¢ Homuuan 100 aB. Beska.

[lpeametsT Ha aeitHocT Ha ,,Mukpodunancupaina uncrutyuns JKOBCH EAJL BkniouBsa;

MHKpO(MHAHCHPaHe /C MAKCHMATTHA NapUuHA PABHOCTOMHOCT HA MPOJYKTA 3a auH KiueHT - 25 000 eBpo/, B ToRa
YHCIIO0. HO HE CaMO — OTMYCKaHe Ha MHKPOKPEAWTH, npuao0uBaHe OT TPETH JHUAa M OTAaBaHe Mo JIM3HHI Ha
MPOMHIIIEHO 0OOpy/ABaHe, aBTOMOOHIN M APYIH MPEBO3HM CPEICTBA, KAKTO M APYrH Beln/(GUHAHCOB AW3MHT/,
MOKyNKO-Npojak6a W BHOC HAa TaKMBA BElIM, KOHCYATAHTCKM YCIYTH, ThPrOBCKO MPEICTABUTEICTBO M
MOCPEAHHYECTBO HA MECTHHM M 4YKIAECTPaHHW (PU3MHECKH W FOPMAMYECKH JIMLA, M3BLPLUBALLM AeHHOCTTA CH B
CTpaHaTa, KakTo W BCAKa Apyra AeHHOCT, HeadpaHeHa ChC 3aKOH.

Opranu Ha ynpasnenne Ha JpykecTBOTO ca;
- Ennonuuen cobeTBeHuk Ha kanutana;
- Cuweer Ha aupextopute(CJI).

Ennonnuen cobetsenmk va kanurtana va [pyxectBoto e Bbirapcka Gamka 3a paseutue AJL. [pencrasuren wa
CAHONNYHHA cODCTBEHUK Ha Kanutana Ha JIpy)KecTBOTO € ynpaBHTe/HHs ChBeT Ha Bbiarapcka Ganka 3a pa3BuTHe

AJl

HpyskecTBOTO Ce npencTaBnaga or npejacenatens Ha ChbBeTa HA AMPEKTOPUTE MM 3aM. npeaceaatens Ha ChbBeTa Ha
JIMPEKTOPHTE 3a€AHO C M3MBJIHUTEHUA AMPEKTOP MW 3aelHO C MPOKYPHCTA, MM OT H3MbJHHTEIHHS JHPEKTOP
34€/IHO C MPOKYPHCTA.

Cweera Ha nupektopHTe KbM 31.12.2012 1. e B cberas:
- Hnua 3anpanos Kapanukonos;
- Xpucro Banrenoe Kapamdunos;
- Maprun Emunos INanues.

[TopBuaT ChBeT Ha nupekTOpUTe € M3bpan 3a cpok oT Tpu roaunu. Ha 12,03.2012 r. Jleana [eopruera Koctaaunopa
e ocsobozena ot ChBeTa Ha IHPEKTOPUTE M 3a HOB 4iieH e Bnucan Xpucto Baunrenor Kapamdunos.

Kbm 31.12.2012 r. [lpyecTBOTO HAMA OTKPHTH KJIOHOBE,

Knm 31.12.2012 r. JlpykectBoTo Hvma |1 cnyxuTenu HaeTH Ha TPYIOR JIOFOBOP.



MHWKPODUHAHCHPALIIA UHCTUTYLIUSA JIKOBC EAJL

BEJIEXXKH KbM ®HMHAHCOB OTHET
3ATOJMHATA, IMPUKJTIOYBAILLA HA 31 IEKEMBPU 2012

ba3za 3a w3rorssine

ChLoTBeTCTBHE

To3n ¢unancoB oTUeT € M3rOTBeH B CHOTBETCTBHE ¢ MEKAyHApOIHWTE CTaHAApTH 3a (DMHAHCOBO OTHHMTaHe
(MC®O), npuetn ot Eeponeiickus Cobioz (EC). ®unancoBuar otyer e ojobpe 3a uzmapaHe oT ChBeta Ha
aupektopure Ha , Mukpoduuancupaia uacturyuus JIKOBC* EAJL Ha 22.03.2013 r.

basa 3a usmepBane

Hacrosmmsar dJHHﬂHCOB OTYET € M3roTBeH Ha Dazara Ha HCTOpHYECKATAa CTOMHOCT € M3KJHOYEHHE Ha:
L ,U,CpHBﬂTHBHH HHCTPYMEHTH, KOUTO €€ OTUYHTAT 10 cripapeauea CcTOHHOCT
. HHC'I'pyMﬁHTH 3a TBProBuAs H APYrH HHCTPYMEHTH, KOHUTO €€ OTYHUTAT MO ChpaBciivBa CTOHHOCT B
neyandara uiaM 3ary6aTa‘ MpH yCnoeBHe, Ye crnpase/ivBarTa CTOHHOCT MOKE 1a Oble HAMICKHO H3MEpPCHa
° HlICprMeHTH Ha pa3nonoeHHe 3a npona}Kﬁa, KOWTO C€ OTHHTAT MO crnpaBei/iiBa CTOﬁHOCT, NpH YCI0BHE,
He cnpaeeaivBeara CTOHHOCT MOKE na 61:,-‘13 HaANeHHO H3IMEpPEHa

DyHKUHOHAIHA BAIYTA H BAJIYTA HA MpeACTABAHE
Tosu dunancos otuer e npencrasen B Xxuasaau Obarapeku siepa, (PyHKLUMOHATHATA BAJyTa Ha OTYETHATA eIMHMULIA.
H3noasBade Ha NpHOIH3HTEIHH OLEHKH H TIPEUeHKH

Hiroresanero na ('II)HII&HCOBHH OTHET M3MCKEA OT MCHHIKMBHTA 1d HarpaBH TMPELEHKH, ﬂpHﬁJlHiiH’]"eJlHH OUEHKH H
JONYCKAaHHA, KOWTO 3acdarart MPHIOKEHHETO HA CHETOBOJAHHUTE MOJUTHKH H OTYETEHHS pasMep Ha aKTHBHTE,
MACHBHTE, NMPHXOANTE H PA3IXOJHTE. Peanuure PE3YITATH MOIaT da CC pazHYaeaTt OT TE3H I'Ipl16."[H3HTC.TIHH OLCHKH.

[MpubansntenynTe OLEHKH M OCHOBHUTE [OMYCKaHMS ce nNpepasriexaarT Tekylo. KopeklMd Ha CueToBOAHH
JONYCKaHuA ce NPU3HABAT B NEPHOAA, B KOHTO JIONYCKAHETO € KOPHIMPAHO M BbB BCHYKH ObICLLIH NMEPHOIH, KOMTO
ca 3acerHatu. GuHaHcoBa nHdOpPMaLHA, MPH YMETO M3TOTBAHE € MPUCHILA BUCOKA CTEMNEH HA CII0KHOCT H MpeLeHkKa,
KaKTO M 3HAYMMHTE CYCTOBOAHH OLIEHKH, KOWTO Ca HAnpaBeHH MPH M3rOTBAHETO Ha (JMHAHCOBMS OTYET ca
onosecteHH B (benemxka Ne 5) .



MUKPODPUHAHCUPALLA MHCTUTY LM A JIKOBC EAJL

BEJIEZXKKW KbM ®HHAHCOB OTUET
3A TOJIMHATA, TIPUKJIIOUBAIIIA HA 31 JIEKEMBPH 2012

3HAYHMH CUCTOBOAHH NMOJHTHKH

DHHAHCOBH HHCTPYMEHTH

Jpy’KecTBOTO MbpROHAYANTHO MPU3HABA KPEAMTH M B3EMAHHMs M [CMO3MTH HAa JaTaTa, HA KOATO T€ ca Bb3HWKHAIM.
Bendkn apyru GUHaHCOBM aKTHEHM (BKJIFOYWTESHO aKTHBH OTUMTaHM MO CHPABEAIHBA CTOMHOCT B neuyantu w
3ary0u) ce mpu3HaBaT MbPBOHAYAIHO Ha AaTaTa Ha ThpryBaHe, Ha KOATO JIPY/KECTBOTO € CTaHalo CTpaHa Mo
JIOrOBOPHHUTE YC/I0BHA HA HHCTPYMEHTA.

JIpy7KkecTBOTO OTNHCBA (hMHAHCOB AKTHB KOraTo JIOrOBOPHUTE MPaBa 3a NapuuHUTE NOTOLM OT aKTHBA Ca NOraceHH,
HIH ﬂpy}l{eCTBOTO npexB’prm npaeara 3a ﬂOIIy‘laBaHe Ha ﬂOFOROpeHHTe flapH‘-IHH MnoTouHu OT (IJHHﬂHCOBHﬂ dKTHB B
ClIeJIKa, CMOpeJl KOATO 3HAUMTE/IHA YAacT OT BCHUKW PHUCKOBE W M3r0AM OT cOOCTBEHOCTTa Ha (PMHAHCOBHS aKTHB ca
npexebpieHu. Beako yuacTHe B npexebpieH HHAHCOB aKTHB, KOHTO € Ch3/1ajleH WK 3a1bpikaH oT JIpyKecTBOTO ce
ﬂ]’)H'SHElBa KaTo OTAE/CH aKTHB W/IKW NAaCHB.

DHHAHCOBHM aKTHUBM M NMAcHBM C€ HETHPAT M HETHATA CTOMHOCT ce MPeAcTaBs B OTYeTa 3a (PMHAHCOBO ChCTOAHME
TOraBa M camo Torasa, korato JIpyecTBoTo WMa NpaBHO OCHOBAHHE J1a HETHPA CYMHTE M MMa HaMepeHHe WM 1a
ypexnaa Ha HeTHa 6a3a MM J1a peanu3upa akTHBA W [1a yPeH Macupa eHOBPEMEHHO.

ﬂpy}KCCTBOTO HMa CICAHHUTE HEe-IEPHBATHBHH (t)HHaHCOBH AKTHBH: KPEAHTH H B3IEMaHHA,

Kpeantu u Bzemanusn

KpeauTn v B3emanus ca MHAHCOBH aKTHBH ¢ (DMKCHPAHW MM ONPEe/IseMH MIaLaHns, KOUTO He ca KOTHpaHH Ha
aKkTHBeH nazap. TakuBa akTMBW Ce MPU3HABAT MbPBOHAYAIHO MO CHPABEIMBA CTOHHOCT [UIIOC BCHUKH MPAKO
CbOTHOCHMH pa3xoau mo cjaenkara. Cael MbpBOHAYAIHO MPU3HABAHE KPEAHTH M B3EMaHMsA CC OLEHABAT M0
AMOPTH3IHpaHa CTOﬁHOCT, KaTO €€ H3N0JI3Ba MeToda Ha quEKTHBHHﬂ JIMXBEH MNPOLEHT, HAMANEHA ChC 33F)('6H oT
obesuenka (beneska 3: Obe3ueHka Ha PUHAHCOBH aKTHBH).

Bsemanus no punancos au3nur

JluzuHrosata nefiHocT Ha JIpyKecTBOTO e CBbp3ana ¢ OTJaBaHE Ha HHAYCTPHAIHO 0OOpY/BaHe, TPAHCIOPTHH
CPECTBA, 3eME/IE/ICKA TEXHUKA M JIp., 110 AOrOBOPH 3a (PMHAHCOB JIM3MHT. JIMZMHIOBUAT A0rOBOP Ce OTHWTA KATO
(uHaHCOB, KOraTo ¢ 10rOBOpPA JIM3HHIOAATENST NPEXBBP/A HA TMIUHIONONYYATENs BCHUKH ChIIECTBEHH PHCKOBE M
M3rO/IH, CBBLP3aHH CbC COOCTBEHOCTTA Ha AKTHBA.

BecHukH ocTraHanu NH3IMHIOBM AOTOBOPH, KOWTO HE MNPEXBBPIAAT MO CBLIIECTBO BCHYKH PHCKOBE H H3IrQold OT
cobcTBEHOCTTA BbpPXY aKTHBEA, Ce KJ'IE[CH(']')HII.H])&'I‘ KaTo ONMepaTHBEeH JIH3WHT.

Munumannu AUIUHZOBUH NITAWAHUA

|\"1HHHMEU'|HHT€ JIH3HHTOBH NNallaHuA ca Te3d nhallaHuia, KOHTO JHIHHIONONY4YaTeNAT We Hanpaed, HIH MOMKE na
6'bﬂe 3a1bJIKEH Oa HanpaeHu npe3 cpoka Ha JIMH3HHIOBHA Norosop. Or riacaHa TOYKa Ha ﬂp)’}KeCTBOTO MHHHUMATHHTE
JM3MHIOBH MJALAHMSA BKJIIOYBAT M OCTATbYHATA CTOHOCT HA aKTHBA, TrapaHTHpaHa OT TPeTa, HecBbp3aHa c
ﬂp)"l‘(eCTBOTO CTpaHa, NpH YCHOBHE, 4e Ta3u CTpaHa ¢ d)HHaHCOBO criocoOHa Aa H3NbIHH aHraxuMeHTa CH no
rapaHuMAaTa HiH AOroBopa ia OﬁpaTHO H3IKYNYBaHe. B MUHHMAIHHTE THIMHTOBH niamaHua ﬂpyH{eCTBOTO BEJIHOYBA
ChLUO TAKA W LIEHATA Ha YNPaXKHABAHE HA €BEHTYAJIHA OMNLUS, KOATO JIM3UHIOMOYUATENAT NPUTEKARA 3a 3aKyMyBaHe
HAa aKTHBA, K4ATO B HAYAJOTO HA JIM3MHIOBMA OOTOBOP B roaMa CTEneH € CHrypHo, 4e onuvaTa e [F)'b,!_le yhnpaxkHeHa.
MHHHMEI{HHTG JTU3HHINOBH IJIAlLEaHHUA HE BKIKOYBAT CYMH MO YCIOBHH HAEMH, KAKTO H pa3xonH 3a yCayru H 1aHbLH,
KOMTO c€ MniiateHu ot [IpyKecTBOTO W BNOCIEACTBHE NpeakTypHpaHH Ha JIH3UHIONOMyaTels.



MHWKPODUHAHCHPAIIIA UHCTUTY LIS JIXKOBC EAJT

BEJIEXXKHW KbM ®MHAHCOB OTYET
3ATOJIMHATA, TIPUKJTIOUBALLA HA 31 JIEKEMBPH 2012

3HAYHMH CYUETOBOAHH NOJHTHKH (POABL/IKEHHE)

B3emanus no puHAHCOB TH3HHT (MPOALJIKEHHE)
Hauano na JAUIHHSOGUS ()O(’OBOP W HAYAT0 HA CPOKA HA TUIUHSO6UA 00:’(?60;7

[1paBu ce pasrpannuenne Meskay Hauano Ha JIM3HHIOBHSA JOTrOBOP M HAYAJI0 HA CPOKA Ha JIM3UHIOBHA [10I0BOP:
® Ha4uano Ha JIM3HHTOBHA J0rOBOP € MO — paHHaTa OT ABETE JaTH — Ha JIM3HMHIOBOTO CNOpazyMeHHe WIW Ha
AHTaKHPAHCTO HA CTPAHHUTE C OCHOBHHTE YCJIOBHA Ha JIM3HHTOBHA 10I0BOP.
® Ha4yaJo Ha CPOKa Ha JIM3MHIOBWSA JIOIOBOP € JaraTta, OT KOATO JIM3MHIOMONYYATEeNAT MOXKe 1a YNparkHH
NMpaBoTO CH HA MOJI3BAHE HA HAETHA AKTHE.
Hauano Ha cpoka Ha IM3HHIOBHS IOTOBOP € 1aTaTa, OT KOATO JIM3UHTOMONYYATENAT MO¥MeE Jla YNpa)KkHH NpaBoTo CH
Ha Mo/3BaHe Ha HaeTHs akTuB. ToBa € W patarta, Ha KoATO JIpyKECTBOTO MpH3HABA IMbPBOHAYATIHO B3EMaHETO MO
TH3HUHTA.

pr(mnaua-'ma i }?OC-‘?G()SQ‘H{CI oyeHKa

[TspBonayanto JIpyxkecTBOTO Mpu3HaBa B3eMaHe Mo MHAHCOB JIM3MHT, PABHO HA CBOSTA HETHA MHBECTHLIMS, KOATO
BKJIIOYBA cerauiHata CTOWHOCT HA MHHHMMAIHMTE JIM3MHTOBM MJALEHHA M BCAKA HErapaHTHpPaHa oOCTaTbuHa
croiinocT 3a [pyaxectBoto. CeralinHaTa cTOMHOCT ce H3YHMCABA Ype3 AHCKOHTHPAHE Ha Ib/IHKUMHTE MHHUMAJIHHTE
JIM3HHIOBH nnallaHusa ¢ JIMXBEH MNPOLUEHT MPHCBIL HA JIHIHUHIOBUA AOTroBOp. r[LpBOHa'-IaJ'IHH'I‘e NPpEeKH paixoiMd ca
BKJIIOYEHH B M3YHC/IEHUETO HA B3EMAHETO No (mHaHcoB nu3uHr. [1pes cpoka Ha JTM3HHIOBHS A0roBop JpyskecTBOTO
HauuenaBa GpuHAHCOB 10XO (MPUXOA OT JMXBH MO (hMHAHCOB NIM3WHT) BbPXY HeTHaTa MHBeCTHUMA. [TonyueHuTe
JIH3HWHIOBH TMJlalaHua ce pasriewnar Kato HamaleHWe Ha HETHaTa MHBECTHLMA (IIOI'aCSIBaHC Ha FﬂaBHHL{a) H
NMpHU3HaBaHe Ha dechos A0X0A MO HAYHH, KOHTO Jda OCHIYPH NMOCTOAHHA HOPMA Ha BBIBPBLLIAEMOCT OT HETHaTa
HHBECTHILIHA.

BﬂOCJ‘IC}lCTBHe HETHATA HHBECTHLIMA B OOTOBOPH 3a (].)HHHHCOB JIM3HHT, Ce NMpEeaCcTaBda HETHO, ClIe NpHcnaaaHe Ha
MHAMBHAYANHUTE M NOpTdeHIHH NPoBH3HH 3a HechOMpaemocT. OnpeaensHeTo Ha obe3leHKaTa o GUHAHCOB
JU3HHT € nocoveHo no-aoay (benexka 3 OGe3ueHka Ha UHAHCOBH aKTHBH).

Obe3uenka Ha PHHAHCOBH AKTHBH

(DuUHAHCOB AKTHB, KOHTO HE ce OTUMTA MO CIPAaBEIIMBA CTOIHOCT B NeuanoM W 3aryOu, ce Nperfaekaa KbM Beska
OTHETHA 11aTa, 3a Ja C€ NPELEHH Aaju CbLIECTBYBAT 00EKTHBHH JloKasare/icTea ye ¢ obdesueHeH. Eaun duHaHcoB
aKTHB ¢ oOe3leHeH ako MMa OOEKTHBHM [0Ka3aTencTsa 3a 00e3LEHKa B PE3yJITaT OT eIHO MM MoBeue ChOMTH,
Bb3HHKHANH CJIE]l MPBOHAYANIHOTO MPH3HABAHE HA aKkTHBA, U ToBa cbOMTHE HA 3ary0a e 3acerHajo O4akBaHHUTE
Gbjielin napuuHU NOTOLM OT TO3H AKTHB, KOETO MOKe J1a Ob/1e HA/IEHIHO OLEHEHO.

OOGeKTHBHO [10Ka3aTeNICTBO, Y€ (PUHAHCOB akTHB € o0e3LeHEeH, BKJIIOUBA HEM3MbJHEHHE WIH npocpouue ot
ANBKHHKA, NPECTPYKTYPHUPAHE HA 3aAbJIKEHHETO KbM JlpyKecTBOTO NpH yC/IOBHA, KOWTO JlpyiecTBOTO MHaue He
on paSI‘J'IC)K-_‘IﬂJ'IO, HHIHKAUHUH, Y€ ANbAHHUK HJIH eMMHTEHT Le H3najHe B HECBCTOATE/IHOCT, Heﬁnaronpuﬂmu
MPOMEHH B CTaTyca Ha MJallaHusi Ha JUThKHHK.



MHKPOOUHAHCHPALUA MHCTUTY LI A JIKOBC EAJL

bEJIEXKKH KbM ®MHAHCOB OTYET
3A TOIMHATA, TIPUKJIIOUBALLIA HA 31 JEKEMBPH 2012

3HAYMMH CUETOBOHH NOJHTHKH (NPOIbIKEHHE)
O6e3uenka Ha GHHAHCOBH AKTHBH (NPOabIKeHHE)

Dunancosu aKkmuen omyumani RO anopmuzupana CIotiHocm

}_lpy}KECTBO'I'O B3iMMa NpeaBda nokazare/cTea 3a oDe3leHKka Ha CI)HHE[HCOBH aKTHBH OTYHTAHH N0 aMOpPTH3HpaHa
cToHHOCT {'.SEIGMH H B3EMaHHA H ObPHKaAHH 10 Nanek MHBECTHIIMK B LEHHH I{HH}K&}, KaKTO 33 KOHKPETEH aKTHB, Taka
H Ha KOJICKTHBHO paBHMLLIE. Beuukwu HHOHBHIYA/THO 3HAYHMH aKTHBH CE NNPOBEPABAT 34 CI'IELlHd')H'-IH& o0e3leHka.

Te3un, 3a KoMTO HAMa cneunduuHa obesleHka, Cile]l TOBa Ce MPOBEPABAT KOJIEKTHBHO 3a 00e3LEHKA, KOSTO €
BL3HWUKHAJIA, HO BCE OlIE HE € MACHTH(HLMPaHa. AKTHBHTE, KOMTO HE ca WHMBHAYATHO 3HAYMMM, Ce NpoBepsaBaT
KOIEKTHBHO 3a 00€3LIeHKa KaTo ce IPYIUPaHH 3aeIHO aKTHBH, ChC CXOMHH XapaKTEPMCTHKH HA PHCKA.

Ilpu npoeepkata Ha KonekTMBHO HHBO 3a oOe3ueHka, JIpy/KECTBTO M3MOM3BAa MCTOPHUECKHTE TEHACHLUMH Ha
BCPOATHOCTTA 3@ HCH3MBJIHEHHE, BPEMETO 34 BL3CTAHOBABAHE M pa3Mepa Ha BB3HUKHAIWTE 3ary0W, KOPUrHpaHu ¢
MpeLeHkaTa Ha PbKOBOACTBOTO AANH TEKYLIHTC HKOHOMWUYECKH W KPEIHTHH YCIIOBHS ca TakKMBa, Y€ € BEpOATHO
peanHuTe 3aryOu aa Obaar no-ronemMm WM no-Maiku oT npejnojaraHuTe Ha 6a3aTa Ha HCTOPHUYECKHTE TEHACHLIMH.

3ary6a'ra oT oﬁeauenxa 3a @HH&HCOB AKTHB, OTYHTAH MO aMOpTH3IWpaHa CTOF!HOC'I'. CC M3IYMCIIABA KATO pa3fvKaTa
MEW1Y Heroepata oOT4YeTHa CTOHHOCT M HAcTOMAIATA CTOWHOCT Ha OYAKBAHWTE ﬁ'bﬂ.CLLlH MapHYHHU  TMOTOUH,
AWCKOHTHPAHH C OPUTHHATHUA e(PEKTHBEH THXBEH NpoLeHT. 3aryba ot obe3leHKa ce npru3HaBa B nevandu v zaryou
H Ce OTpa3sBa B KOPEKTHBHA CMETKa HaMajiBalla KpeAWTHTe W BieMmanuata.Korato cwOuTHe HacTenuio cien
npu3HaBaHeTo Ha oGe3leHka, Hamajsgpa 3arybara or ofe3ueHka, TOBa HaMmajJeHHe ce OTpassipa oOpaTHO npes
neuandbu u 3ary6u.

HmoTH, MALIHHH H CLOPBXKEHHS

Mmorture. mawunute M ChOPBMKEHHUATA  Ca MNpeacTaBeHH BbLB (bHHaHC(JBHH OTHET MO HCTOpPHYECKa lleHa Ha
le1£106HBaIIC, HaManeHa ¢ HaTpynaHaTa amopTH3auusa H EEIF}’GEITEI oT ole3leHKa.

pr(f OHAYMATHO OWenseane

[Tp1 nbpBOHAYaNHOTO cH NpUIOGHBAHE UMOTHTE M ChOPHKEHHATA CE OLIGHSBAT MO LIEHa Ha NMPHAOGHBaHE, KOATO
BKJIIOYBA MOKYNHATA LI€HA, BKJLMHTHHYECKH TAKCH M BCHYKHM MPEKH pa3Xxold, HeoOXOJHWMH 3a pHBEKIaHE Ha
akTHea B paboTHO cherosiHue. [IpekuTe pasxonu ca: pa3xoau 3a MOAroTOBKAa Ha 00eKTa, pazXxoau 3a MbPBOHAUATHA
nocrapka M o0OpadoTka, pa3xoauTe 3a MOHTaX, pa3xXO[AM 3a XOHOPapH Ha [MUA, CBBP3aHH C TMPOEKTa,
HEBB3CTAHOBACMH JAAHbLIH W IPYTH.

Tocaedsawo oyenssane

M3bpatunar ot [IpykecTBOTO MNOAXOA 3a MOC/EABALla OLEHKA HAa MMOTHTE M ChOPbKEHMATa € Mojela Ha
cebecroiinoctta no MCC 16 — uenara va npuaoGHBane, HAMAleHa C HAUMCIEHWTE AMOPTH3ALMM M HATPYNaHUTe
3ary0u ot obesueHka,

Ilewandu wu 3arybu npu OTNUCBAHE HAa MMOTH, MALUMHH H ChOPbLKEHMS (onpenenaT ce KaTo pa3zfiMKa Mexay
MOCTBIICHUATA W GajlaHcoBaTa CTOMHOCT HAa AKTHBA) ce MPH3HABAT HETHO B JPYTH TMPHUXOAW/IPYrH Pa3xoid B
neyandu u 3aryom,



MHWKPOOUHAHCHPALLIA MHCTUTY LU A JIKOBC EAJL

BEJIEXKKHW KbM ®MHAHCOB OTUYET
3ATOJHHATA, TTIPUKJIIOUBAILIA HA 31 JIEKEMBPU 2012

3HAYHMH CUETOBOJHH MOJIMTHKH (IPOIbJKEHHE)
HUMOTH, MAIIHHH H CLOPBKEHNS! (NPOABLAKEHHE)

Memoo na arvopmuzayus

HpyxecTBoTo M3non3ea JIMHEEH METOI HAa amMOPTH3aLUMA HA MMOTH W oGopyasaue. [10Je3HMAT XKHBOT MO TPy
aKTHBH € OlpeaeneH B ChOTBETCTBHE C: (DPM3IMYECKOTO W3HOCBaHe, crelMdukata Ha obopyasaHeTo, ObacluTe
HamepeHHs 3a ynotpeda v ¢ MpeinoaraeMoTo MOPaIHO OCTapABaHE M € KAKTO Clle/Ba:

e crpaam—50r.

* obopyiBaHe H KOMITOTPH — 5 T.
®  TPAHCNOPTHH CpeacTra — 5 r.

®  CTOMAHCKH MHBeHTap — 6.7 T.

[TonesHuAT KMBOT HAa aKTHBMUTE ce nperiexia B Kpad Ha BCAKA TOAMHA W MNPH YCTAHOBABAHE HA 3HAYMTC/IHH
OTKJIOHEHHA CTIpAMO ObleuInTe OuYaKBaHUA 3a CpOKa Ha HM3NMON3BAHE HAa AKTHBMTC CBUIHAT C€ KOPHrHpa
NPOCNEKTHBHO.

Hocredsawyu pazxoou

Pasxonure 3a peMOHTH W NOAAPBIKKA CE MPU3HABAT 34 TEKYLUM B NEPHOAA, MPe3 KOWTO ca Hanpasenu. M3pbpiueny
nociaenBalid pasXxoln CBBP3aHH C HMOTH M CbOPBLKEHHMA, KOMTO MMAT XapakTep Ha MOAMAHA HA ONpeaeneHH
BB3JIOBH 4acTH MJIM HA MPeyCTPOHCTBO M PEKOHCTPYKLMA, CE& KanuTaiu3vpar KbM OanaHcoBaTa CTOHHOCT Ha
CLOTBETHHA AKTHB M C€ [Mpepasrjiexaa OCTATbYHHAT MY [0JIe3eH JKHBOT KbM JaTaTa Ha KanuTaau3auus.
ChblueBpeMeHHO, HEAMOPTH3MPAHATA HACT HAa 3aMEHEHHTE KOMIOHEHTH Ce M3MMcBa OT GanaHcoBaTta CTOMHOCT Ha
AKTHBHTC M Ce MPH3HABA B TCKYLLHUTE Pa3Xo/H 3a Nepuoia Ha NpeycTpoHCTBOTO.

HemaTepnaauu akTusu

Hema'rep}{anHHTe AKTHBH Ca nNpeacTtaBeHH BLB (t)HI‘IaHCOBHFI OTHET MO LeHa Ha HpHﬂOGHBaHE, HaMalcHa ¢
HaTpynaHata amoprtuzauua W 3arybure ot obe3zueHka. B TexHMs CbCTaB ca BK/INOYEHH MPOrpaMHH TMPOAYKTH
(codryepH) 1 nuLEeH3M 3a Nos3BaHe Ha coTyepH.

B ,L[py}KECTBOTO ce npunara JIHHEEH METOl Ha amopn{zaum Ha HEMaTepHa.ﬂHHTE AKTHEH I'[pH Oﬂpe.EIEJ'!EH noneieH
JKHBOT 5 TOJHHH,

HEMaTCpHaJ'IHHTe AKTHUBH C€ OTNHCBAT OT OTYeTa 3a qJHHaHCOBO'I'O CbCTOAHHE, KOrato c€ H3BalAaT Tpaﬁuo oT
ynotpeba v He ce o4akBaT OT TAX OBAELIM CTOMAHCKM M3roaM MAM ce npopaapat. [leuanbure wnu sarybure ot
npouaxcGH Ha OTIENHH aKTHBH OT rpynara Ha HEMATECPHANHHTE AKTHBH CC ONPEOCNAT 4pEe3 CPABHABAHCTO Ha
npuxoanTe OT npojaxodata u GanaHcoBaTa CTOMHOCT HA AKTHBA KbM jaTara Ha npojaxoara.



MHUKPODPHUHAHCHPALLA MHCTHUTYLIUA JKOBC EAJ]

BEJEAKHW KbM ®PMHAHCOB OTHET
3A TOJIMHATA, TTPUKJTIOYBAILIA HA 31 IEKEMBPHU 2012

3HAYHMH CUCTOBOAHH MOJTHTHKH (IPOABIKEHHE)

Obe3nenka Ha HePHHAHCOBH AKTHBH

OtueTHuTe CTOHHOCTH Ha HeduHaHcOBMTE akTHBW Ha JIpyKecTBOTO, pa3/iMUHM OT HHBECTHLHOHHH HMOTH,
MATepHaJIHK 3aracH H OTCPOYEHH JaHbUYHH aKTHBH, CE Nperiiesk1aT KbM BCAKA OTHETHA JaTa C 1eJ 1a ce Onpeneu
A1 HMAa MPH3HALIK 34 06(‘3’511(.‘.]-{1(&, B cnyqaﬁ, He ChUIECTRYBAT TAKHBA NPHU3IHALHK, CC NPAaBH npnﬁ;m’;m'e:ma OLUEHKa
Ha Bb3CTAHOBMMATa CTOMHOCT HA aKTHBA. 3a HEMATEPHAIIHH aKTHBH C HEONpeaeieH MoJie3eH #KHBOT, HIIH KOHTO Ollle
He ca roToBM 3a ynotpeda, Bb3CTAaHOBMMATA CTOMHOCT ce Onpe/ielis Ha BCAKa rOjIMHA 110 €JIHO W Chlilo BpeMe. 3aryda
or ofe3leHKa ce NMpU3HAaBa BMHAIM B ciy4vail, ye fanaHcoBata CTOMHOCT Ha €IMH aKTHB WM O0EKT, reHepHpatl
napuunu notouu (OI'TITT), yact oT KoATO € TOH, NpPeBMILIABA HErOBATA BL3CTAHOBHMA CTOMHHOCT.

BbicraHopumara croiinoct Ha akrue wau OITII, e mo-BHcokata OT Heropata cToiHOCT B ynoTpeda M
CripaBe/liuBaTa My CTOMHOCT, HamaleHa ¢ pazxojaa no npoaaxOa. Tlpu ouenkara Ha cToiiHOCTTa B ynotpeda,
ObaeuiuTe NapUyHK MOTOLM CE€ AMCKOHTHPAT [0 CeraliHata MM CTOHHOCT, KaTo ce Mpuiara AWCKOHTOB MPOLEHT
npea JaHbUH, 0Tpa393a1u TEK)*IJIHTG OLUEHKH 34 nazapa, ueHara Ha napuTe BbB BPEMETO H pPHCKaA CI'IELI,HCI)H‘-ICH 3d
aktHBa uiu 3a OI'TIT. 3a uenta Ha Tecta 3a oGe3lieHKa, aKTHBH, KOMTO He MOraT jia ObaaT TecTBaHH HHIWBH/IYaJHO,
Ce TIpynupar 3aeiHO B Hal-majlkaTa Bb3MOMKHA rpyna akTHBHM, TeHepHpalla MapuyHH MOCTBLIUIEHHS OT

npoawiixasaila ynorpeba, KOMTO ca B rojigsMa CTENeH HE3aBMCHMH OT NMAPHUHHUTE MOCTLIIEHHS OT APYTH aKTHBH
waun OITIT.

3ary6u o1 o0e3ueHka ce npu3HaBar B neyantu u 3aryou. 3aryGu ot obe3uenka npusnatu 3a OITIIT ce pasnpeaenst
Taka, 4e 1a HAMaNAT OTYETHUTE CTOMHOCTH HA aKTHBHTE B 00€KTa NPOrnopLHOHAIHO,

3aryba ot obe3lieHKa ce Bb3CTAHOBSBA CaMo JI0 TAKaBa CTeNeH, ye GanaHcoBata CTOIMHOCT HA aKTHBA HE HA/BHILIABA
OanaHcoeaTa CcTOHHOCT, KOATO OM Ouna onpeaeneHa, cieil npucrnaaane Ha aMmopTH3alius, ako 3aryba ot obe3leHka
He e Ouja npu3HaBaHa.

ITpuxoan u pasxonu 3a JIHXBH

[lpuxoan n pasxoau 3a IMXBU Ce MPH3HABAT B OTYETA 32 BCEOOXBATHMSA J10XO0/ 32 BCHYKH (DUHAHCOBH HHCTPYMEHTH
Ha NMPHHLHKMNA HA TEKYLWOTO HAYHCNIABAHE, KATO Ce H3N0M3Ba METO/1a Ha E:(])eKTHBHaTa JIHXBaA Bb3 OCHOBA Ha pealHaTa
lieHa Ha npuaodupaHe. MeToabT Ha e)eKTHBHATA JIMXBA € METO/ 3a W3UHC/IeHHEe HAa aMOPTH3UpYeMaTa CTOHHOCT Ha
(HHAHCOB aKTHB MJIM MACHB, KAKTO M 3a Pasnpe/ensHe Ha JIMXBEHHs NPHXOJ WK Pa3Xoj B PAMKHTE Ha CbOTBETHMS
neproi. EdexkTHBHHAT NHMXBEH NMpOLIEHT € NPOUEHTHT, KOHTO TOMHO JAMCKOHTHpA O4akBaHuTe ObJellH NMapuuHH
NialllaHHAe HIH NOCTBLIVICHHA NMpe3 oYaKkBaHHA HHBOT Ha q)HHﬂHCOBHﬂ HHCTPYMEHT HIIH, KOrato ¢ YMECTHO, npes no-
KpaTeK NEPHOL, CNPAMO HETHATA DanaHcoBa CTOHHOCT Ha CI)HHRHCOBHFI AKTHB HITH E])I-‘]HaHCOBHFI MacHe.

anXOﬂ'b’I‘ OT JHXBH BKIKYBA PealM3UPaHH JIMXBEHH JOXOAH OT JCNO3HTH B DaHKH, JUXBH MO NpeaoCcTaBeHH
KPEAHTH M JIM3HHTH Ha KIHEHTH, TAKCH H KOMHUCHOHHH MO NpeJoCTaBeHH KPEAHTH H JIM3HHI'H HA KJIMEHTH, KOUTO ca
HEpazaeHa JacT oT C(beKT[»‘IBHHFI A0X00 Ha (t]HHaHCOBHH HHCTPYMEHT.

PazxoabT 3a NUXBH BKIKOUBA JIMXBHUTE 110 NOJYYEHH KPEAHTH, TAKCHTE H KOMHCHOHHH 110 NMOJYYEHH KPEIAHUTH, KOHTO
Ca HepazieiiHa 4acT OT EKhEKTHBHHﬂ pa3ixoll 3a JIHXBH.

HecneuenenuaT (uHaHCOB D0XOA(IMXBA) MpEACTAaBsBa pa3fiMKaTa Mexay OpyTHaTta W HeTHaTa MHBECTHLMA B
JIM3HUHIOBHA [10TOBOP, KaTo OpyTHATA MHBECTHLMA B JIM3HMHIOBHUS JIOTOBOP € CyMaTa Ha MMHHMAIHHTE JIW3HHTOBH
NjallaHka M HerapaHTHpaHaTa ocTaTbyHa CTOMHOCT, HauuciaeHa 3a Jjusuuronarens. [lpuxoaute OT AMXBH M0
JH3HHTOBH onepaunH ((PHMHAHCOBHAT 10X0J), Ce pa3npejesaT 3a CPOKa Ha JTM3HHIOBHA JIOrOBOP H C€ TPHU3HABAT Ha
Gaszara Ha KOHCTAHTHA MEPHOAHYHA HOPMA HA Bb3BPALIAEMOCT OT HeTHaTa HHBECTHLIMA HA JIM3MHrOAaTeIA.



MHUKPODUHAHCHUPALLIA HHCTUTYLIMA JIKOBC EAJL

bEJIEAXKH KbM ®HMHAHCOB OTYET
3ATOJIMHATA, INMPUKJTIOUBALLA HA 31 IEKEMBPHU 2012

3HAYHMH CYETOBOAHH MOJIHTHKH (MPOAbJIKEHHE)
Takcn v KOMHCHOHHH

TlpuxoauTe U pa3xoauTe OT TAKCH W KOMHCHOHHH, KOMTO ca Hepa3JefHa 4acT OT e(EeKTHBHHA JHXBEH NPOLEHT 3a
(hMHAHCOB aKTHB WM MACHB CE BKIIIOUBAT B M3UUCIIEHHETO Ha eDEKTHBHHSA JIMXBEH MPOLIEHT.

Jpyrute npuxoau ot TakcH M KOMHCHOHHK no , Tapudara 3a Takcute M KoMHUCHOHHMTE Ha MuUKpodUHaHcHpalla
HHCTUTYLHA JDKOBC EAJL™ ce npu3HaBat ¢ H3BbPLIBAHETO HA CLOTBETHHTE YCIYTH.

Hpyrute pasxoam 3a TakcH M KOMHCHOHHM, CBHP3aHH OCHOBHO ¢ GAHKOBM YCJYTH M areHTCKH KOMHCHOHHH, Ce
MPH3HABAT C [10J1y4aBAHETO HA ChOTBETHHTE YCIIYTH.

Onepauunn B yyIecTpaHHA BAJyTA

Clenkn, OChUIECTBEHH B uYMKAECTPAHHW BaJlyTH, ce MpeM3uMcasBaT B JieBa 1o Kypcosere va BHB 3a nens na
cnenkara. BiemanusTta u 3a0BJKEHHATA B HYWKACCTPpaHHA BalyTa Ce MNPEOLUCHABAT CHEIHCBHO. B Kpaa Ha rojavHarta
Ca MpeoleHEHH B IEBOBA PABHOCTOMHOCT MO 3aKMouMTENHUTEe 0OMeHHH Kypcose Ha BHB, kouTo Ha no — BakHHTE
BA/IYTH KbM JaTaTa Ha oT4eTa 3a CbHHaHCOBO'l'O CBCTOAHHE Ca ClIEIHHTE:

Bua Banyra 31 nekemppu 2012 31 nexemepu 2011
EBpo 1.95583 1.95583

Ot 1999 r. Gbarapckuat Jies e 06Bbp3an ¢ eBpoTo, ouiManHaTa BasyTa Ha EBponeiickus cbios, B choTHOLIEHHE |
eBpo 3a 1.95583 nesa.
Hernure nevantu u 3arybu or npomsHata Ha BaJyTHMTE KYPCOBE, BL3HWKHAAM OT MPEOLEHKATA HAa B3EMaHMA,
3a0b/IKEHH W OT CHCJIKH C 4UyXIECTpaHHa BajlyTa, ca OTHETEHH B OTYeTa 3a BCeoOXBATHHA JIOXOA 3a MepHoja, B
KOHTO ca Bb3HUKHAIH.

[TpoBuinu

IlpoBu3nu ce npusHapart, Korato [pyKecTBOTO HMa HACTOALLO KOHCTPYKTHBHO MM MTPABHO 3a1bIKEHHE B Pe3yiTaT
Ha MHHa/I0 CbOMTHE, W € BEPOATHO Y€ 10raciBaHeTO/yPeKJIaHeTo Ha TOBA 3a/b/IKEHHE B CBbP3aHO C M3THYaHE Ha
pecypc. [1poeusznnTe ce ouensBar Ha Oaza Hall — noOpara npubAH3MTEIHA MpeLeHKa Ha PbKOBOJACTBOTO KbM Kpas
Ha OTYETHHA MEPHO/L 3a Pa3X0aHTe, HEOOXOAMMH 3a YPEKIAHETO HA CHOTBETHOTO 3abJIKEHHE,

IleHcHOHHU M APYIrH 3a1bLJAKEHHA KBM NepCcoHAa/Ia no COUHAJHOTO H TPYAOBO 3aKOHOAATEJICTBO

Cvrnacho ObirapckoTo 3akoHonatescTeo JIpykecTBOTO € 3aab/AEHO 1a mjalla BHOCKH BbB (JOHI0BETE 3a
COLMATHO M 3ApaBHO  ocHrypsBaHe. TpyaoBute oOTHOWEHMA ¢ pabOTHULMTE W CHYKUTEIMTE Ha
~Mukpodunatcupawa wuHcrutyuus JUKOBC® EAJl, B kauecTBoTo M Ha paboTojaTen, ce OCHOBaBaT Ha
pasnopendute Ha Konekca Ha Tpyna.



MHUKPODOUHAHCHUPALLIA HHCTUTYLIMA JIKOBC EAJT

BEJIEXKKHW KbM ®HMHAHCOB OTUET
3ATOOHHATA, TIPUKJIKOUBALIA HA 31 JIEKEMBPH 2012

3HauHMH CUETOBOHH NMOJHTHKH (MPOABbJIKEHHE)
Kparkocpounu goxoan

Kpatkocpounu noxoau wva nepconana nHa Jlpykectsoro noa dopmara Ha Bb3HArpakiaeHus, GOHYCH M COLMAIHH
aonnaulaHusa 1 HpH,ﬂOGHBKH CE€ MNpH3IHABAT KaTO pa3ixol B OTYHETA 3a BCEOOXBATHHA Aoxon B nepdoaa, B KOHTO €
MOJOMWEH TPYOBLT 3a TAX HJIH Ca HW3NBJIHEHH H3IMCKBAHHATA 334 TAXHOTO nonyydyasaHe, H KaTo TEKYUO 3a0bIKEHHE B
paiMep Ha HEJAHCKOHTHpaHaTa WM Ccyma. ﬂT:J'I}KHMHTB oT ﬂpymecmo’ro BHOCKH MO COUHAIHOTO W 3ApaBHO
OCHrypsiBaHe Ce MPHU3HABAT KAaTO TEKYI Pa3xo/ W 3ailbIKEHHE B HEIHMCKOHTHPAH pasMmep, 3aelHO W B NepHoja Ha
HaMaJIeHHE Ha CbOTBETHHTE JOX0OH, C KOUTO Te Cca CBBP3aHM.

B Kpasa Ha BCEKH OTHCTCH nmepHon ﬂ.p}"}KECTBOTO Nnpagd OUEHKA HAa W OTYHUTA CYMATA HA OYAKBAHHTE Pa3xXoiH no
HATpYNBaWIHTE Ce KOMIEHCHPYEMH  OTOYCKH, KOATO Ce oO4yaKkea Ja 61:,’16 H3MMaTeéHa KaTo pe3yarar oT
HEH3MON3BaAHOTO MPaBO Ha HATpynaH OoTNyCK. B oleHkata ce BKJItoYBaT NpUOIM3MTENHATA NPELEHKA 33 pa3XxoanTe
3a CaMHTE Bbh3HArpamacHHa H PA3X0IHTE 33 BHOCKH NO 3a0bIMKHTEIHOTO 061].[CCTBCHO H 3OPABHO OCHIYPHABAHE,
KOMTO paboTONATENAT AbIAKH BbPXY TE3H CYMH.

AbArocpoynn 10X0aQH NPH NEHCHOHHPAHe

Cornacno Kozekca Ha Tpya paboToaaTenaT e 3aab/keH 12 H3UIalla Ha NepcoHaa npH HaCThbIBaHe Ha NMeHCHOHHA
BB3PACT 00€3LIeTeHHE, KOETO B 3aBUCHMOCT OT TPYIOBHS CTAXK B IaACHOTO NPEANpPHATHE MOKE 1a Bapupa ot 2 10 6
6p)"l‘HH pﬂGOTHH 3anjatHi KbM  Jgararta Ha NMpeKpaTapaHe Ha TPYAOBOTO MNPaBOOTHOLUEHHE. [To cBowuTe
XapaKkTePHCTHKH TE3H CXEMH Mpe/ICTaBIABAT M1aHoBe ¢ Ae(HHHPAHH 10XO/1H.

Jloxoan npu Hanyckane

Cornacuo pasnopendure na Konekca Ha Tpyna, paGoToatessiT MMa 3a/Ib/KeHHe J1a H3MIaTH NPH NpeKpaTsaBaHe Ha
TPYIOBHA [0OrOBOp, MpedaH MEHCHOHWpaHe, 00e3leTeHusa 3a HecnaseHo npeaMsBecTHe — OpyTHOTO TPYIAOBO
Bb3IHAIPpAMIACHHE 34 €1HH MecCell; nopajid 3akpHBaHe Ha ﬂpy}KCCTBOTO HITH YacT OT HEro, ChKpalllaBaHe B LUATA,
HamanasaHe Ha obema Ha paborta W cnupaHe Ha paborta 3a noseve oT |5 auu u ap. OpYTHOTO TPYAOBO
BL3HATPAKICHHE 3a €/IMH MECELL; NPH MPeKpaTABaHe Ha TPY/I0BHA J0roBop nopaan donect — obeslleTeHHe B pa3mep
Ha 2 6]3}'THH MCCCYHH paﬁDTHH 3aniaaTH.3a HEH3NON3BaH MNATCH FOOMIIEH OTNYCK — 3a ChOTBETHHUTE TOJAHHH 3a
BPEMETO, KOETO Ce MPH3HABA 3a TPY/10B CTaK.

,U,py}KECTBOTO NPpHU3IHABA 3a0LJIMKCHHA KbM nepcoHana no J10X04H NpH HanyCcKkaHe npeid HacTbIMBAHC HAa MEHCHOHHA
BB3pACT, KOrato ¢ AEMOHCTpHpaH oﬁu‘bp'mam AHTAKHMEHT, Ha baza AHOHCHPAH NNaH, l1a ce NpeKkpaTH TPYI10BHAT
NOroBop CbhC CLOTBETHHTE JIHLLA Des da HMa BBIMOMHOCT da €€ OTMCHH, WKW TpPH (bopmanuom H3ijaBaHE Ha
AOK¥YMECHTHTE 3a IIOﬁpOBOJIHO HanmyckaHe. B,OXOJ]H Npy HanyckKaHe, MiaTiMH noBe4e oT 12 Meceua, ce AHCKOHTHpaT
H NMpEeaCcTaBaT B OTHETA 34 q}HHaHCOBOTO CBCTOAHHE MO TAXHATA ceraliHa CTOHHOCT.

Jdanbun

~Mukpodunancupawia uactutyuns JDKOBCY EAJlL nauucisBa TEKyllH AaHbLM ChrJ1acHO GbArapckHuTe 3aKOHH.
HanbkeT BBpXY nevandara ce uzuucnsasa Ha Oaza Ha obnaraemara nevanba 3a nepuoja, onpesie/eHa B CbOTBETCTBHE
C npaBuJjiaTa, yCTAHOBEHH OT JaHbUYHWTE BJIACTH, M0 CHJIATA HA KOHTO CE€ NalaT (Bb3CTAHOBABAT) AaHDbLIH.
HanbuHuat edekT, CBbp3aH CbC CACIKH WM APYTH ChOWTHSA, OTUETEHH B OTHETa 33 BCeOOXBATHHA JOXOJ, ChIIO Ce
OTYHTA B OTYETA 34 BCCOﬁXBﬂTHHH J0X04, H JaHBYHHAT e(pEKT, CB'bpfiZlH CbC COCNIKH M OpYIH C'bGH'I‘HSl. OTHETEHH
ﬂH]‘)eI{THO B COSCTB&HHQ Kanuran, CbIIO Ce OTHacCH ,"U"IPEI{THO B CO(F)CTREHHQ Kanuranm.

3aQb/KEHUATa MO OTCPOUEHH NaHbIIM CE OTUHTAT 3@ BCHUKH BPEMEHHH Pa3JIMKH, MOJUIekKalll Ha JaHbYHO obharaHe,
OCBEH B CAY4YaHuTE, KOraTo Bb3HHKBAT OT MNbLPBOHAYATHOTO OTYHUTAHE HA aKTHB HJIH MacHpB I'lpH cae/Ka, 3a KOATO KbM
MOMEHTA Ha Ccle/ikara HE aaBa OTpaweHHe, HUTO Ha CHETOBOOHATA, HHTO Ha JaHb4yHaTa neuanﬁa (JlaH’b‘[HaTa
3ary0a).



MHUKPODUHAHCHUPAILLIA HHCTUTY LM A JIKOBC EAJL

BEJEAXKHW KbM OMHAHCOB OTYET
3ATOIOHHATA, TIPUKJTHOYBAIIA HA 31 IEKEMBPH 2012

3HAYHMH CYETOBOHH NOJIHTHKH (IPOAbJKeHHE)
Hanbuu (npoab/axeHue)

Otcpouennre JaHbuHM B3eMaHHs ce OTUMTAT 33 BCHUKH BPEMEHHH pa3/IMKM, MOAJIekKALIM Ha TpHUcnagaHe, 10
CTENEHTAa, 10 KOATO € BEPOATHO Ja MMa Ha/lH4Ha 061|a[‘aema ||e-1a..|16a._ CpCLlly KOATO Aa ce HEB’bplIIaT CBOTBETHHTE
npucnagaHusa 1o OTCPOHCHH OaHBYHH B3eMaHHA. Toaa HE Ce OTHacA 3a cliydauTe, Korato Te BBb3IHHKBAT OT
MBbPBOHAYAJIHOTO OTYMTAHE HAa AKTHB WM MMAacHB MpH CilelKa, 3a KOATO KbM MOMEHTA Ha cjejikaTta He JaBa
OTpasKeHHe, HUTO Ha CYETOBOAHATA, HHTO Ha JaHbyHaTa nevaida (navbuHa 3aryda).

OTcpoueHH JaHbLM ce NPH3HABAT KATO MPUXO/ HIH Pa3X0/l M ce BKJIKOUBAT B HETHATa nevanda 3a nepyoja, OCBeH B
ciydamTe, KOrato Te3H AaHbUM Bb3HMKBAT OT cAelka WIH ChOWTHE, OTUETEHO 3a ChLUMS MW pa3iHyeH NepHol
OHPeKTHO B coOcTBenna kanutan. OTCpoueHH JIaHbLM Ce HAUMCIIABAT HW/H NMPUCNAAAT AMPEKTHO OT cobcTBeHHs
KanuTaj, KOraro Te3H JaHblH CE€ OTHACAT 3a MO3MLMH, KOMTO CE€ HAYMCIABAT MJM MpPHCMAaT Mpe3 ChbIIHA WM
pasHyeH NepHoJL AUPEKTHO B COOCTBEHHS KanHTal.

l'lapntmu CpeacTBa H NAPDHYHH eKBHBAJIEHTH

[]apleHTe CKBHUBAJIEHTH 3a UENWTE Ha OTYeTa 3a MNapHyHUTE MOTOUM Ce CBhCTOAT OT MapU4HM CpeacTtsa Mo
paznaaliaTeIHd CMETKH, NPea0CTABEHH JIENO3WTH — HA BHWK1aHe H/HIK € OPHIHHANEH CPOK 10 3 meceua.

AKTHBH, IbPKAHHK 32 Poaaksa

AKTHBH ce KnacMUUMpPAT KaTo AbpikaHu 3a npojaxda, ako TaxHara GajnaHcoBa CTOHHOCT wie Objle Bh3cTaHOBEHA
upes mponakda, a He upe3 npoawbkaBawla ynorpeba B aeiiHoctra Ha [lpysecrtBoro. Te3n akTHBH ca OWH
NMBLPBOHAYANHO NMPHETH OT ﬂ,p}’}KeCTBOTO KaTo obe3neueHus Wiu OTAaJeHH Ha f])HHﬂHCOB JIH3IHHT H CE I'IpH,ElOﬁHBaT B
MOCTIEACTBHE OT HEA B Pe3yTaT Ha 3aMsHa ,JUb/Tr cpeily COOCTBEHOCT™ WIIM M33eMBAHE OT JIM3WUIrONoNyvaTenu,
KOHTO HE oﬁcnymua'r CBOMTE 3adbJ/IKEHHA ChriaacHo JNOTOBOPHHUTE YCNOBHA MO NMpeloCTaBEHHA C]]HHaHCOB
HHCTPYMEHT.

AKTHBH, KracHDHUMpaHU B Tasu rpyna, ca HaJM4HK 32 He3a0aBHa npoaaxba B TAXHOTO HACTOSILIO CbCTOSIHHE.
AKTHBH, KNaCHOULIMPAHHU KAaTO IbPKaHH 3a npoaax0a ce NpeAcTaBsT B 0TUeTa 33 PUHAHCOBOTO CHCTOSHHE 10 110
HUCcKaTa oT DanaHcosaTa CTOHHOCT M cnpageanMeara MM CTOﬁHOCT._ HaMalCHa ¢ NPEeKUTS OYaKBaHH pPasxolHd no
npoaaxbara.

AKTHBHTE OT Ta3u KBaATH(UKALIMOHHA TPYNa HEe Ce aMOPTH3HPAT.

ﬂ.py}KCCTBOTO onpeaena cnpapeinveara CTOMHOCT Ha AKTHBHTE, OABbPWaHH 34 nponamﬁa, OT nasapHo OCHOBAHH
JOKa3aTencTea OT OUEeHKa, H3IBBPLIEHA OT I'IpOCI)ECHOHEU'IHO KBa_I'IH(bHLalElHH OQUEHHTEIIH.



MHUKPO®UHAHCHUPALIA UHCTUTY LM JIDKOBC EAJT

bEJIEXKKW KbM GHHAHCOB OTYET
3ATOJIMHATA, NMPUKJTIOYBALLA HA 31 JIEKEMBPU 2012

3HAYMMH CUCTOBOIHH MOJHTHKH (MPOIABIKEHHE)

Hoeu CTAHAAPTH H PA3ACHEHHH, KOHTO BCe Ol He ¢A NPHAOKEHH

Hskon HOBH craumapTH, NpoMeHH B CTAHAAPTH M padscHenus, onobpenn 3a npunarane ot EK, morar 1a Gbaar no-
PaHO MPHIOKEHH B TOAMLIHUA MepHod 3aBbpiusail Ha 31 aexemBpu 2012 r., BBOpekH ye Bce Olle He ca

3a0b/KHTENHN pean cneapail nepuod. Tesu npomenn B MCDO He ca OMAM No-paHo NMPHI0KEHH MPH H3FOTBAHETO
Ha TO3H (l)HIIaHCOB OTHET. ﬂ,py)KCCTBOTO HE MNiaHupa na npuiara Te3v CTaHaapTH rno-paHo.

Cmandapmu, pazacuenus u npOMeHu 6 CHIANOAPRIN, KOUMO He ¢a DU HPUAONCENN 10-palo — 0006pen 3a
npuiazane om EK

lpomenn B MCHO 7 Onosecrsiane — Komnencupane Ha (MHAHCOBH aKTHBH M (DHHAHCOBH MACHMBH, ce
MPHIAraT Hai-KbCHO OT HayanHata jata Ha Mbpeata (JUHAHCOBA TOAMHA, 3anoupalia Ha WM cied | aHyapw
2013 r. [lpyxecTBOTO He O4aKBa NPOMEHHTE 1a UMAT eheKT BhpXY (PMHAHCOBMS OTHET, Thil KATO He npumara
KOMMEHCHPAHe 3a CBOMTE (JMHAHCOBM AKTHBH M (PUHAHCOBM MACHBM M HAMA rI00ANHH CriopasyMeHus 3a
KOMIIEHCHpaHe.,

MC®O 10 Koncomoupanu dunancosu omuemu, MCDO 11 Cwemecmnu  npeonpusmus, MCDO 12
Onosecmisicane na oanosu yuacmus 6 opyeu npeonpusmus v, MCC 27 Huousuovainu dunancosu omuemu
(2011), xoiito 3amens MCC 27 (2008) u MCC 28 Hucecmuyuu 6 acoquupant it cveMechuu npeonpusmus
(2011), koitto 3amena MCC 28 (2008) ce npuiarar naii- KbCHO OT HauaiaHaTa JaTa Ha MbpBata (PMHAHCOBA
roJIMHa, 3anoYsaila Ha wiu cnea | aHyapu 2014 r,

He ce ouaksa Te3n cTanpapti na umar edekt BbpXy HUHAHCOBHA OTUeT, Thil KaTo JlpyKecTBOTO He ynpakHABa
KOHTPOJ1 Hal APYTH MPEANPUATHA W HAMA HHBECTHLIMH B CLBMECTHH HIIH aCOLMHUPaHH MPEANpHATHS.

MC®O 13 Oyensicane na cnpasedausa cmoiinocm NPeAOCTaBA eHHEH M3TOYHMK HAa HACOKHM 3a TOBAa Kak ce
OLCHABA CMpaBe[/IMBa CTOHHOCT, M 3aMeHA HACOKMTE 3a Onpe/elisHe Ha ChpaBeajMBa CTOMHOCT, KOMTO B
MOMEHTa ca paznpbcHaTH B paznnunure MCDO. C manku mzkmouenus, MC®O 13 ce npunara korato
OLEHABAHE MM OMOBECTABAHE HA CrpaBe/MBaTa CTOHHOCT c€ W3MCKBA WM 0MycKa OT ApYr CTaHaapr.
HpyKecTBOTO B MOMEHTa [periexkia CBOHTE METOJONOMHH 3a ONpPEeNiHE HA CMPABELIHBUTE CTOHHOCTH.
MC®O 13 ce npunara Haii-kbCHO OT HaYaIHATA 1aTa HA MbpBaTa (JMHAHCOBA FOAMHA, 3aMoyBalla Ha WK ciel |
anyapu 2013 r.

[pomenn B MCC | [ipedcmassine na nosuyuu om opye eceodxeamen 0oxod ce NpUIAraT HaH-KbCHO OT
HawyanHaTa Jata Ha nbpeata (pUHAHCOBA rojaMHa, 3anovpamia Ha Wau cnea 1 woaum 2012 r. EdektsT OT
MBbPBOHAYAJIHOTO NMPHUIAraHe Ha NMPOMEHHTE LIE 3aBHUCH OT CreuMpHUHHTE NTO3ULMH OT APYT BCeoOXBATEH J10XO0/1
KbM JlaTata Ha MbpPBOHAYajHO npuiaraHe. [lpomeHuTe He ca pelieBaHTHH 3a (DUHAHCOBMA OTYET Ha
HpyxecTBoTo, Thil KaTo [Ipy’KecTBOTO HAMa APYT BCEOOXBATEH J0XO/L.

[Mpomenen MCC 19 Joxoou na naemu auya ce npunara Hail-kbCHO OT HauaJHaTa aara Ha MbpeaTa (PMHAHCOBA
roJHHa, 3anoysamia Ha uaM cneid | auyapu 2013 r. [lpoMeHuTe He ca peneBaHTHW 3a (PMHAHCOBUA OTYET Ha
HpykecTBoTo, Thit KaTo JIpyKecTBOTO HAMA MIaHOBE ¢ Ae)MHUPAHH JOXOIH.

Ipomenu B MCC 12 Omepovenu danvyu: BbicTaHoBABaHe Ha Ga30BHTE aKTHBH C€ MpHJArat Hal-KbhCHO OT
HaualHaTa Jata Ha MbpBata (PUHAHCOBA roJMHA, 3anovBalua Ha wuiu ciaea | sayapu 2013r. JlpysxecTBoTO He
O4yakBa MNPOMeHHTE Aa WMaT edexkT BbpXy (PMHAHCOBMA OTYET, Thil KAaTo HAMa Aa A0BeAaT 10 MNPOMSHA B
CHETOBO/IHATA MOJIMTHKA.



MHUKPO®HUHAHCHUPALIIA MHCTHUTY LW JIDKOBC EAJT

BEJIEXXKHW KbM ®HHAHCOB OTYET
3ATOJIMHATA, ITPUKJTIOUYBAILIIA HA 31 JEKEMBPHU 2012

3HAYHMH CUETOBOIHH NOJHTHKH (MPOIbIKEHHE)

HoBu cranaapT u passicHeHHsi, KOHTO BCe Olle He ¢a NPHI0KeHH (TIPOAbJIKeHHe)

[lpomenu 8 MCC 32 Komnencupane na gunancosu axmusu u (hunancosy nacusu, ce Npunarat Haii-KbCHO OT
HauajHaTa jaTta Ha MbpBaTa (JMHAHCOBA rOMHA, 3anousailia Ha uin cien | auyapu 2014r. JIpy:kecTBOTO He
OYaKBa MPOMEHHUTE Aa UMAT e(PeKT BLPXY (PUHAHCOBMS OTHET, Thil KATO HEe NMpUIIara KOMIEHCHPAHE 33 CBOMTE
(MHAHCOBH aKTHBH M (PMHAHCOBH MACHBH M HAMA I100ATHM CIOpa3yMeHHs 3a KOMNEHCHpaHe.

Pazacuenue KPMC®O 20: Pasxodu 3a paskpusane 6 npoussodcmeenama (hasa na nadsemna Munda ce npuiarat
Hail-KbCHO OT HAuaNHAaTa JaTa Ha MLPBaTa PUHAHCOBA roaMHA, 3anouBalla Ha Ui ciea | auyapu 2013r .
HpyxecTBOTO HE OUaKBa NMpOMEHHTE 1a UMAT eheKT BbpXY (PHHAHCOBHA OTUET, Thil KATO HAMA JEHHOCTH N0
pa3sKpHBaHe 3a HaJ3eMHAa MHHA.

Wsmenenus B MCDO | Cuana xunepundrayus u npemaxeane na ghuxcupanunie 0ami npu HbpeoHauaiHo
npuiasade ce npunarart Hail-KbCHO OT Haya HaTa JaTa Ha Nkpearta (IJMlIaHCOEa roauH4a, 3anovyealla Ha HITH cniel
I snyapu 2013 r. JIpyKecTBOTO He O4aKBa IPOMEHHUTE f1a MMAT eheKT BbPXY (HHAHCOBHS OTUET.

Cmandapmu, pasacuenusn u nposenu ¢ cmandapmu uzoadenu om CMCC/KPMC®O, koumo gce ouge ne ca
0o0odpenu za npunazane om EK:

PbKOBOACTBOTO CuMTa, UE € MOAXOAALLO JIa Ce OMOBECTH, Ue CIIEIHUTE HOBH WM PEBU3UPAHH CTAHAAPTH, HOBH
pa3sfACHEHHs U NPOMEHH KbM CbUIECTBYBALIM CTAHLAPTH, KOUTO KbM OTUETHATA J1aTa ca Beue u3naaeHu ot ChbBera no
MEHIYHAPO/IHH c4eTOBOAHM cTanaapTh (CMCC), Bee owe He ca Gunn onodpenu 3a npunarane ot Esponeiickara
KOMHCHA W CbOTBETHO HE Ca B3€TH NPEJl BUJL NPH MU3rOTBAHETO HA TO3M (JUHAHCOB OTyYeT. JlaTHTe Ha BH3aHe B CHIla
33 TAX LLE 3aBUCAT OT PelleHHeTO 3a 0j00peHue 3a npunarade Ha EBponefickata KoMHcHs,

MC®O 9 Dunancosu uncmpysmenmu (uzoaden noemepu 2009) u Jonvanenus ko MCPO 9 (uzoadenu
okmomepu 2010) € npunoxkum ot 1 aHyapu 2015 r. n MoxKe ja NPOMeHH KiacHHKaLIMSTa U OLIEHKATa Ha
(PMHAHCOBH MHCTPYMEHTH.

WMamenenus 8 MCDO 1 3aemu omnyenamu om npasumencmao ca npunoxumu ot | anyapu 2013 r.
[ono6penus 8 MCDO 2009-2011 ca npunokumu ot | anyapu 2013 r.
[pomenu 8 MCDO 10, MCDO 11 u MCDO 12 Hacoku no npemunasarne ca npunoxumu ot | anyapu 2013 .

[pomenu B MCDO 10, MCDO 12 u MCC 27 Husecmuyuonnu opyocecmea ca npunoxkumu ot | suyapu 2014
r.



MHKPOD®HUHAHCHUPALLA UHCTUTY LM S JUKOBC EAJL

bEJIEJKKW KbM ®MHAHCOB OTUET
3ATOJTMHATA, TIPUKJIIOUBAILIA HA 31 IEKEMBPH 2012

OnoBecTsiBaHe HA MOJHTHKATA TIO YipaBlieHHe Ha @HH&HCOBHH PHCK

B xona wa oGuuaiinata nefinoct [IpyecTBOTO € W3NOKEHO Ha pa3iMuHK (MHAHCOBM pHCKoBe. Te3M pHCKOBE ce
HACHTH(UUMPAT, H3MEPBAT M HABMOIABAT OT HErO C MOMOILLTA HA Pa3THMYHH KOHTPOJTHH MEXAHH3MMU, 3a 1a MOTAT Aa
OBmaT ynpaBnsBaHW W aa ce W30ArBa KOHLEHTPHPAHETO Ha HeonpasjaH puck. [IpouechT Ha ynmpasieHHe Ha
PHCKOBETE € CbLUCCTBEH 3a JIOXOAHOCTTA Ha ﬂpy}]{CCTBOTO W CBILECTBYBAHETO MY, OcHOBHHUTE PHCKOBE, HA KOMTO
ﬂ,p)’}KECTBOTO € MINIOWEHO Ca KPeJIHTEH, nazapeH, JTHKBHICH W OnepaluHoHEeH.

CTpykTypa 3a ynpaB/jeHHe HA PHCKOBeTe
OcHoBHUTE 3BEHA, KOHTO Ca OTFOBOPHM NPAKO 3a YNPaBlieHHe Ha PHCKOBETE ca;

Coeem Ha Oupekmopume — npuemMa NpaBuiIa W NPOLEAYPH 3a yNpabieHne Ha pucka. KOHTPOIHpa pHCKOBHTE
(haxtopu 3a neitHocTTa Ha JIpy:KECTBOTO W B3eMa pelieHHs B PaHHLINTE HA CBOWTE NPABOMOLIHS;

K]D(?()H.‘H(’.H KoMumem — TEKY 1O Habmonasa M aHaNHIMpa KPeaHTHHA H JIH3HHTIOBUHA I'IO]JTCIJEF{II Ha ﬂp)’}KeCTBOTO oT
FNeaHa TOYKa Ha KPEAHWTHHSA PHCK B T.4. U 110 OTACIHH CASITKH,

Kpeoumen cvéem — ananusnpa KpeMTHWTE W JTM3MHTOBM CAEIKH OT FieHa TOUKa Ha YNpaBJieHHe Ha KPEAMTHHA
PHCK MPH TAXHOTO pa3peliaBaHe WU NPeaoroBapsHe;

Onepamusno pvkosoocmeo (Hsnvanumenen oupexmop u ITpokypucm) — oprannsupa 1eiHOCTHTE 10 npuiarale Ha
npuetkte ot CbBeta Ha anpekTopuTe TMpaBuia 3a ynpasienue Ha pucka. ChinaBa opranusaims Ha padoTa, KOATO
OCHIypsBa Cra3sBaHETO Ha OMPEe/IHUTE JIMMHUTH W HHBa Ha pucK. KOHTponHpa cbOTBETCTBHETO HA H3MOJI3BAHHUTE OT
CHOTBETHHTE CHYKHTENIH [POUEAYPH 110 aHalli3, H3MepBaHe W OUEHKA Ha pucka ¢ nputHte oT ChbBeTa Ha
JAHUPEKTOPHTE BHTPELIHO-HOPMATHBHU TOKYMEHTH.

Omoen Ynpasnenue na pucka - Pa3paboTsa n BHeAPABA CHCTEMA 3a YTIpAaBJeHHe Ha pucka. M3roTes M BHaca Ha
CbBeTa Ha JMPEKTOPHTE MEPUOANYHH OTHETH C LIeJl OLEHKA HA PUCKOBETE B JeHHOCTTa, B T.Y. CMA3BAHETO Ha
JAHMHTH M NOK/Ia/1Ba TEKYLLO Ha ONEPaTHBHOTO PBKOBOACTBO Ha JlpykecTBoTO. M3BBpLIBA MBPBOHAYAJIHA M TEKYLIA
MpOBEPKAa Ha METOAWTE 33 OlleHKA HAa pHcka. KoHTpoaupa BXoasuMTe JaHHH, HEOOXOAMMH 3a OLIEHKATa Ha pHCKa
CBIJIACHO MPHIOKHM METO HA AOCTOBEPHOCT H AOCTATBYHOCT.

H3mepBaHe H ynpap/jieHHe HA OCHOBHHTE PHCKOBe

CbBerta Ha AMpeKTopuTe Ha [IPYKECTBOTO € NpHes BLTPELIHH NPaBuia, NPOLEAYPH M METOIMKH 3a M3MepBaHe Ha
PasHYHHTE PHCKOBE, KOMTO ca OCHOBAHH Ha WCTOPHYECKHM ONWT, CTAaTHCTHYECKH JaHHW W MO, 100pH
MEHIYHAPOAHH NMPAaKTHKKH B chepaTa HA MUKPO(HHAHCHPAHETO.

KonTtposbT 1 ynpasnenueTo Ha puckoBere e cboOpaseH ¢ MUCHATA Ha JIpYKECTBOTO 3a NMPEOCTABAHE HA MMKPO
(uHaHcHpaHe Ha MECTHH MHKPO M MAlKM MPEANPUATHS ¢ MakcHManHa croiiHoct 25 000 €BpPO Ha MPOIYKT 3a €IHH
ikaneHt. Tosa pediiekTHpa BBPXY nazapHata crparerus Ha JIpyKecTBOTO, KAKTO M HHBOTO HAa KOHKPETHWS PHCK,
KOiTO Moke na Obae noer. ChBeTa HAa AMPEKTOPHTE Ha JIpy:KECTBOTO NpHEMa JAHMHTH OTHOCHO JOMYCTHMATa
KOHLIEHTPALIMA Ha PUCKOBETE HA KOUTO JIpyKECTBOTO € W3N0MkKeHo.



4.1.

MHUKPO®HHAHCHPAILIA UMHCTUTY1IMS JJKOBC EAJT

BEJIEXXKHW K'bM ®HMHAHCOB OTYET
SATOOMHATA, IIPUKJTHOYBALLIA HA 31 JIEKEMBPH 2012

OnosecTsiBane Ha MOJIMTHKATA 110 yripaB/ieHHe HA GUHAHCOBHS PHCK (IPOAL/IKEHHE)

Kpeanrten puck

KpeauTeH puck € pUCKBT, NMPH KOHTO KIIMEHTHTE/KOHTPAreHTHTE HAMA Ja ObJAT B ChCTOSHHUE [a M3MIATAT M3LANO0
AbIKUMHTE Ha [Ipy/KeCTBOTO CyMH B IOTOBOPEHHTE CPOKOBE.

YNpaBieHHETO Ha CNEUM(HUHUA KPEAUTEH PUCK Ce OChbllecTBABa OT KpeauTHus cbheeT u KpeauTHHS KOMHMTET Ha
ApysecrBoto KW ce nabmonaa or CbBeta Ha aupekTopuTe. MYHKLHMATA 110 yNpaBleHWe Ha KPEJAMTHHA PHCK
OCUrypsBa [PUIATaHETO HA MOAXO/ALLN MPABUIA W MOJMTHKH W ChOTBETCTBHETO MM CbC CBBLP3AHHUTE MPOLEAYPH U
KOHTPOJIM 3a TeKylo HabmoaeHHe Ha BCsAKa CHeNKa 110 npenoctaBeHo (uHaHcupae. PuckoBaTa ekcriozvims Ha
KPCAMTHHA W JIM3HHTOB NopTdeiin ce ynpasissa upe3 aHaiu3 Ha crnocoGHOCTTa HA KOHTPAreHTHTE /a Cra3paT
3AABIKEHUATA CH 33 TUlallaHe W upes MoCTaBsAHe Ha MNOAXOAALIM KPeIMTHH orpaHuueHHs. KpeauTHHAT puck ce
HaMajisgBa HaCTHYHO H 4Pe3 MpUeMaHe Ha Pa3iMuHH BHI0BE 00e3nedyeHHs.

HeycBoenunre cpenctsa no onobpenn cuenku 3a duuancupane noa dopmara Ha KPEAUTH WK (PMHAHCOB JIU3HHT,
NPEACTABIABAT aHraKUMEHTH Ha [lpyxkecTBoTo. [To oTHOWEHHe HA KpeaAHTHHS pUCK JpYKECTBOTO € MOTEHIIHATHO
H310%eHO Ha 3aryba B pa3mep Ha o0warta cyma Ha HEnpeaocTaBeHOTO (unaHcupane. BepoaTHusT pasmep Ha
3arybara, o0aye, € MO-HUCBK OT BCHYKH HEYCBOGHH CPENCTBA, Thil KATO MOBEYETO OT TO3IM THI AHFAKHMEHTH
npeanojarat H3HCKBaHMA 3a noaIbp:KaHe Ha onpeaeneHd KpeauTHH CTAHAAPTH OT CTpaHa Ha BCCKH KIIHEHT

Marcumanna EKCRO3INYUA Ha K[}'é()l'c‘ﬁ!‘(,’” PUHCK

Excrnosnumata kbm kpennten puck, npoustHuaiiu ot GpHHaAHCOBMTE aKTHBH, MPU3HATH B OTYETa 3a (puHaHcoBoTO
CbCTOAHHE € KAKTO clie/iBa:

B xwisnou resa 2012 2011

Punancos akmus

[Mapuunu cpeacrea 489 547
Jenoszurn B 6aHKH 36,243 29,067
HeTHa uHBeCTHLINS BbB JMHAHCOB JIUIMHT 2,240 992
IlpenocTaBeHn kpeauTH 2,107 -
B3eMaHWs OT KIHEHTH M JAPYTH THPrOBCKH B3eMaHUs 656 2,089

41,735 32,695

Ekcnosuumara KbM KPEAWTEH PHUCK TMPOM3THYALLH OT YCJIOBHHM AHIaKHMEHTH, OTYETEHH 3aﬂﬁaﬂaHCOBO, € KakToO
cnenea:

B xunaou nesa 2012
Heycpoen pasmep Ha paspelueHn KpeanTH 327

327
MaKcHMAaIHA eKCNO3HINS KbM KPeAHTEeH PHCK 42,062



4.1.

MHUKPO®HHAHCHUPALLIIA UHCTUTY LU JKOBC EAJL

BEJIEXKKW KbM ®HUHAHCOB OTYET
3ATOIUHATA, TIPUKJTFOUBALLA HA 31 JIEKEMBPH 2012

OnoBecrsiBane Ha NOJMTHKATA 110 YIIpaB/ieHHe Ha PUHAHCOBHSI PHCK (npoabikenne)
Kpeanren puck (npoasakenne)

Kpeoumen puck - konyenmpayus

PBKOBOACTBOTO Ha ﬂp)’H{CCTBOTO TEKYLLO cnean KPeJAHTHHUS PUCK OT KOHLUEHTpauua Ha FbHHaHCOBHTC dKTHBH, KaKTO
[0 CEeKTOPH HA HKOHOMHMEKATA, Taka W 1o PYNH OT CBBLP3AaHH NTHLA. B npeamera Ha AeHHoCT Ha J_[p)'}l{CCTBOTO =
ONpele/icH pasMepa Ha MaKCHMalaHa €KCHO3HMUMA KbM €l1HH K/IHEHT. ]'Iopa.un CBOATA MHCHA, ﬂpy}ﬁecmom HMaA
PHCKOBA CKCINO3MLIMA 3a KOHLEHTpaUKHA Ha KPCAHTH Ha MHKPO H MalkH NMpearnpHaTHA.

PHHaHCOBH aKTHBH Ha [IpyKecTBOTO ((PMHAHCOB MW3MHT, KPEAUTH W B3EMaHM), KIacuHLHPaHHU M0 CEKTOPH Ha
HKOHOMMWKaTa:

B xwisnou resa

Cexmopu 2012 %o 2011 %o
CeJicko, JIOBHO, FOPCKO M PUGHO CTOMAHCTBO 2,422 48.42% 603 19.57%
HoGHBHa npomuIeHOCT 63 1.26% -
[MpepaboTeata npomuineHocT 261 5200 63 2.04%
Crtpoutencrso 208 4.15% 1 0.03%
Tbproeus, peMOHT 1 TexHUuecKo 0GCyKBaHE HA ABTOMOGHIH 44
H MOTOUMKIIETH, HA JIMUHH BELLH H CTOKH 3a JIOMAKHHCTBOTO 511 10.21% 1.43%
XOTeNu 1 pecTopaHTy 22 0.43% 47 1.53%
Tpancnopr, cknanupate W cboblieHHs 725 14.50% 207 6.72%
Oﬁpa'soaaHHe 34 0.68% -
Hpyru nefinocty, o6cnyxeaim o6IIECTBOTO H THYHOCTTA 757 15.13% 2116 68.68%
O61mo 5,003 3,081

Kauecmeo na er{)h‘!??fl' U GIeMAHUA

JlpyecTBOTO MMa BBTPEUIHH MPaBHJA M MPOLENYPH 3a OLIGHKA Ha PUCKA HA BCEKM KOHTpareHT. OleHKarta ce
u3BbpLIBa Ha Gasa Ha mMeTosoNorks, 0OXBallalla Tekya GpuHaHCcoBa HHDOPMALIMA, MPOrHOZHH PA3UETH, LIETEBOTO
H3MOJI3BAHE HAa CPE/ICTBATA, HAYMHHA HA 00C/IYKBAHE HA €KCIO3ULHHUTE W MH(OPMALIMS 32 ChCTOSHHETO HA MPHETHTE
obesnievenns. BsemaHuaTa no npenocraBeHOTo (MHAHCHpaHe ce KNacH(MLMPAT B YETUPH DPHCKOBH TPyMu B
3aBUCUMOCT OT pe3yTaTHTe OT oleHKara. [TpHeTure KiacnhUKalMOHHKN FPYNH ca KakToO cleaBa: “penoBHH”, “noa
nabmoaenne”, “Hepeaosun' n “sarya”. Knacudukaumara Ha pHCKOBMTE eKCTO3MLIMM € B KOMMETEHLIHHTE Ha
KpeanThus komuTeT 1 ce u3BbpiIBa exemeceuno. ChIIO Taka BCAKA FOAMHA ce M3HCKBA (UHaHCOBa HH(OpMaLHs
OT KJIHEHTHTE, KOATO Ce aHaJIv3Mpa no BBTpEUIHA METOAHKA OT Omen anasnermc Ha pHCKa.

Benikn npenoctasenn uHaHcHpanus Ha KiMeHTH ca obesneuenn. [pueTHTe 06e3neueHus N0 MpeaocTaBeHmHsT
(HUHAHCOB NM3MHT CAa OCHOBHO JIM3WHIOBM AKTHBHM, JIMMHM MOPLYMTENCTBA M 3anMcH Ha 3amosel. OGHuaiiHata
npakTHka Ha JIpy»KECTBOTO € Ja W3HCKBA BCTHIHTEIHA BHOCKA OT JIM3HHIOMO/YYATE/MTE B PasMep Ha MHHUMYM
20% OT NOKyMHAaTa LieHa HA JIM3HHTOBHS aKTHB.

20



4.1.

MHUKPOD®UHAHCHUPALLIA UHCTUTYLIUA IPKOBC EAJT

BEJIEXKKW KbM ®MHAHCOB OTYET
3A TOJIMHATA, TIPUKJTKOUBAIIIA HA 31 IEKEMBPH 2012

OnoBecTsiBaHe HA MOJMTHKATA MO YIIpaB/ieHHe HA (PHHAHCOBHSI PHCK (NPOAb/IKEHHE)

Kpeauten puck (npoabiskenne)

Croifinoct na noprdeiina or (UHAHCOBM aKTHBH Ha Jlpy#ecTBOTO MO BHAOBE MHCTPYMEHTH, OTHMTAHH [0
aMopmusupyemMa chioiHocm 1 HarpaBeHHTe 00e3LeHKH:

B xuasou aeca

O0e3uenenu na
WHHBH/YAIIHE OCHOBA

------- noja Habaonenne
....... HEPEJL0BHN

------- saryba

bpyrna croiinoer
ObdesteHka

basiancosa croiinocr

Obesuenenn Ha noprdeitnna
OCHOBA

-====-=PE/IOBHH

bpyTHa croiinoer
Obesuenka

banancosa croiinoer

HeTtHa uuBectuumsa llperocrasenn Bzemanus ot Obwwo
BbB (JUHAHCOB KPCIHTH KITHEHTH H APYTH
JNM3UHT ThpProBCKH B3eMaHHA
2012 2011 2012 2011 2012 2011 2012 2011
51 4 - - 648 927 699 931
1 6 - - 459 - 460 6
242 184 98 - 157 270 497 454
204 194 98 - 1.264 1.197 1.656 1,391
(246) (188) (98) - (940) (733) (1.284) (921)
48 6 - - 324 464 372 470
2.234 1.005 2147 - 342 1.675 4,723 2,680
2,234 1.005 2,147 - 342 1.675 4,723 2,680
(42) (19) (40) - (10) (50) (92) (69)
2,192 986 2,107 - 332 1.625 4,631 2.611
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4.1.

MHUKPODOUHAHCHPAIIA MHCTUTY LM A JIZKOBC EAJ]

BEJIEJKKHW KbM ®MHAHCOB OTYET

3A TOJIMHATA, TIPUKJIKOUBAIIIA HA 31 IEKEMBPH 2012

OnosecTsiBane HA NOJHTHKATA 10 yNpPaB/ieHHe HA (PUHAHCOBHH PHCK (NMPOABLIIKEHHE)

Kpeauren puck (npoabiskenne)

Baemanus no NpenocTageHo chHancupch non cbopma"ra Ha d‘lHHZlHCOB JIH3HHT cnope/l BMaa Ha JIUH3UHIOBHUA aKTHB!

B xunsion neca 2012 % 2011 %o

Z'éius;;:é::ophmemﬂ M HHIYCTPHATTHO 577 70.40% 100 80.545%

ToBapHH W TEKOTOBAPHH aBTOMOOWITH 355 24.76% 187 18.85%

Tpyru 108 4.84% 6 0.61%
2,240 992

Biemanus no NPenOCTABEHH KPEAHTH CNOpea BUAA HA MPHETHTE obezneveHud:

Benuku npenoctaBeHu KpeauTH ca o0e3neveHH ¢ AbJAroTpaiHu MaTepHanHH akTHBH. JIpyKecTBOTO npHema KaTo
OCHOBHH 00e3nedeHHsa ocobeH 3aJ10r Ha JABMKHMO MMYLLECTBO (MAlUMHK U ChOPBKEHHS, 000pYIBaHe, TPAHCTIOPTHH
CpeAcTBa, MAaTEPHANIH M AP.), UIOTEKA HA HEJABHKHUM MMOT, GAHKOBM rapaHillMM, 3a/0T Ha NapH4YHM CpecTBa, 3a1or
Ha LEHHW KHHXa W KaTO JIONbJIHWTENIHHW o0e3nedeHus - ocobeH 3anor Ha B3eMaHHs, MOPBYMTENCTBO OT TPETH
NJaTeK0CnocoOHH JIHLIA, 3aMHC Ha 3arnoBej, 3alor HA ThProBCKO MPEANpPHATHE, APYrH 10MYCTUMH obe3rneueHuns
NPEABHACHH B MPHIIOKHMOTO 3aKoHoAaTesncTBO. [1o Beeku noroeop 3a kpeauT, JIpyKecTBOTO M3MCKBA NOKPHUTHE HA
MbJIHKA pa3Mep Ha KpeauTa ¢be cymaTa Ha 00e3neyuTe/IHUTe CTOHHOCTH Ha ofe3nedeHuaTa no Kpeaura.

I'[pouem" OT CKCMO3HUMUATA, KOATO € NPEAMET Ha cropa3yMeHHe, H3HCKBAlILD obe3neueHue:;

B xunaou resa

Hponenr o1 ekenosnnnsina,
KROSEG ¢ HpeaMetr Ha
CHOPEIVMCHHC, HIHCKBALITO
obenedenne
Tun kpeantHa ekcnosuuns  OcHoBel BHI oDe3neueHHe 2012 2011
Kpenuru u aBaHcH I.  HMnoreka Ha HEABMIKHM UMOT
2. OcobeH 3aj10r HA ABHKHUMO HMYLLECTBO
3. OcobeH 3an0r Ha B3eMaHHA, NOPBHUHTEICTBO 100 -
OT TPETH MAATEROCNOCOOHHM JIMLIA, 3aMHC Ha
3anoBe
(DHHAHCOB JIH3UHT I. CoOcrBeH akTHB
2. 3anuc  Ha  3anose MOPBLUYUTENCTBO,
A, MOp 100 100

BMHUCBaHe Ha AoroBopa 3a Au3uHr B LIPO3 u

ap.
Kem 31.12.2012 r. [IpykecTBOTO He € NpH3HAIO0 JMKBHAHO obe3rneyeHie OTHOCHO B3eMaHe Mo A0rOBOPH 3a KpeaHT
M JIM3MHT.



4.2,

MHUKPODOUHAHCHUPALIA UHCTUTYLIUA IJKOBC EAJL

BEJIEXKKW KbM ®UHAHCOB OTYET
3ATOIWHATA, MMPUKJTIOYBAILLIA HA 31 JIEKEMBPH 2012

OnosecTsiBane Ha MOJHTHKATA 110 yIpaB/ieHue HA GHHAHCOBHSI PHCK (MPOBIKEHHE)

[Taszapen puck

[Ta3apuusT pucK € PUCKBT OT HEraTMBHOTO [BMMKEHWE Ha JIMXBEHMTE MPOLEHTH, BAnyTHHTE KYpCOBE MEHILy
Pa3/IMHHUTE BAJYTH H Ha Ma3apHara UeHA HAa LEHHHUTE KHHKA U APYTHTE PMHAHCOBH MHCTPYMEHTH. Te3H JBHKEeHHS
OKa3BaT BIMAHHE BbPXY peHTabMIHOCTTA Ha [lpykecTBOTO.

Jluxeen PUucK

JInxBeH pUCK € BEPOATHOCTTA OT MOTEHLMAIHO H3MEHEHHE HA HETHUS NPUXOJ OT JIMXBU MIH HETHUS JIMXBEH MapiK
H MasapHaTa CTOIHOCT Ha COOCTBEHMSA KaluTajl, NOpaan U3MEHeHHe Ha OOLIMTE Ma3apHHU THXBEHH PAaBHHUIIA.

3a uenuTe Ha onpenesisHe HA JTMXBEHHTE HUBA MO MPEAOCTABEHO (PHHAHCHPAHE HA KIHEHTH JIPYKECTBOTO € BhBE/O
H Mpujara  MeToJMKa 3a onpeaensHe Ha GazuceH MHXBEH MPOLEHT, KOMTO ¢ 00BLP3aH ¢ LeHaTa Ha (PMHAHCOBMS
PeCypc M3Mon3BaH 3a (MHAHCHpaHe, — BB3BPALIAEMOCT Ha COGCTBEH KAMWTAl, M3MCKyeMa HopMma Ha neuanda,
ouakeana 3aryba ot npeaoctaBeHo pHHAHCHPAHE M LEHA HA W3APBIKKA, KOHTO CE PA3IJIEHKIAT TPUMECEUHO.

HpyKecTBOTO cllei IBMAKEHHATA NP UyAIAECTPAHHHTE BANTYTH, HECHOTBETCTBHATA B JIMXBEHWTE HWBA H B
MaTYpUTETHATa CTPYKTYpa Ha CBOMTE AaKTHBH U NMACHBH.

Jlnxsena CKCMO3HUHA M PHCK Ha ﬂpy}l{CCTBOTO BEJIKOYBA (piilIaIICOBHTC AKTHBH H TIaCHBH Ha ﬂp)’)KeCTBOTO no
Danancosa CTOHHOCT, CBIJIACHO JIMXBCHHTE KNay3H, 3a/0KCHH B JOTOBOPHTE W UYYBCTBHTEHOCTTA MM CIIPAMO
MOBEIACHHETO HA JIMXBEHUTE NPOLEHTH

B xuasiou neea C naasan ¢ pukcupan  beznuxeeHu oo1o

Jguxeern % auxeen %
31 oexemepu 2012 2,

MHHAHCOBH AKTHBH

[Mapuunu cpencrpa - 489 - 489
Henosutu B GaHKK - 36,243 - 36,243
HeTHa MHBeCTHLMA BbB (HHAHCOB JIH3HHT 2,240 - - 2,240
IpenocraBeHH KpeanuTH 2,107 2,107
BieMaHus OT KIHEHTH M APYTH ThProBCKH

B3eMaHHs - - 656 656
06110 pUHAHCOBH AKTHBH 4,347 36,732 656 41,735

DUHAHCOBH NACHBH

baHkoBH 3aemu - 29,088 - 29,088
ITpuBieUeHH cpeacTBa OT MEKAYHAPOIHH

MHCTHTYLIMH ~3.890 - - 3,890
O06mo pruHAHCOBH NACHBH 3.890 29,088 - 32,978
O061110 HETHA JIMXBEHA eKCMO3HILHSA 457 7,644 656 8,757



4.2.

MHUKPODUHAHCHPALLA HHCTUTYLMA JIDKOBC EAJT

BEJIEJKKWM KbM ®MHAHCOB OTYET

3ATOAWMHATA, TTIPUKJTHOUBAILIA HA 31 JEKEMBPH 2012

OnoBecTsiBaHe HA MOJHUTHKATA MO yIpaBJjeHHe HA GHHAHCOBHS PHCK (MPOIbJIAKEHHE)

IMasapen puck (npoabakenue)

B xunsou nesa

31 dexemepu 2011 2.

DHHAHCOBH AKTHBH

[Mapuunu cpeacrea

Heno3utu B GaHku

HeTna uHBecTHLIMS BBB (DMHAHCOB TU3IHHT

BiemManus OT KIHEHTH W APY¥TH TBProBCcKH
B3eMaHHA

O6110 PHHAHCOBH AKTHBH
MHHAHCOBH NMACHBH
baHkoBH 3aeMH

O61wo ¢pruHAHCOBH NACHBH

O0uWo HeTHA IHXBEHA eKCMO3HLHS

C naeand

¢ fhukcupan

deznuxeenn

0oo

Jauxeen % auxeen %

- 547 - 547

29,067 29.067

992 - - 992

- - 2,089 2,089

992 29,614 2,089 32,695

- 24,000 - 24,000

- 24,000 - 24,000

992 5,614 2,089 8,695
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MHUKPODGHUHAHCHUPAIIIA MHCTUTYLIMA JIPKOBC EAJL

BEJIEXKKW KbM ®HUHAHCOB OTYET
3ATOOUHATA, TIPUKJTKOUBALLA HA 31 JIEKEMBPH 2012

OnopecTsiBaHe HA NOJMTHKATA 110 YpaBjieHHe HA GUHANCOBHS PHCK (MPOTB/IKEHHE)

IMazapen puck (npoabiskenne)

AHAJ/IN3 HA IMXBEHATA HYYBCTBHTEJHOCT H PHCK

(PHHAHCOBH HHCTPYMEHTH Ha [Ipy’KecTBOTO NpeacTaBeHH 10 GalaHCOBa CTOIHOCT, KATErOPH3UPAHH 110 MO-paHHATa

OT ABETE 1aTH — aararta Ha MpOMAHA HA THXBEHHA NPOLEHT MO JOTOBOP HIIH [IATATA Ha nmaaexxa.

B xuasaou seca

31 dexemepu 2012 2,
DUHAHCOBH AKTHBH
ITapuunn cpeicrsa

Jenosutu B Ganku

HerHa uuBecTHLMA BLE
(pHHAHCOB H3UHT
[lpeiocrapenu kpeanty
Biemanus o1 kiuenTH W apyru
ThPrOBCKH B3CMaHMs

O6wo GpunancoBn aKTueK

MuuancoBH nacHBmn
bankosu 3aemu
IlpuBnevenn cpeacTea ot
MEKIYHAPOAHH
MHCTHTYLIHH

0610 hHHAHCOBH NACHBH

O0wo auxsena CKCIO3IHUNA
HA YYBCTBHTE/IHOCT

Ho I m. 1-3 m. 6-12m. Besauxsenu Qoo
489 - - - 489
10,046 19,137 7.060 - 36,243
2.240 - - - 2.240
2,107 - - - 2.107
- - - 656 656
14.882 19137 7.060 656 41,735
- - 29,088 - 29,088

- 3,890 - - 3.890

- 3,890 29,088 - 32978
14,882 15,247 (22.028) 656 8.757
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4.2.

MHUKPODHUHAHCUPALLA MHCTUTY LM JIZKOBC EAJT

bEJIEXKKHW KbM OUHAHCOB OTYET
3ATOJIMHATA, INPUKJIIOUBALLIA HA 31 JIEKEMBPH 2012

OnoBecTsiBaHe HA NMOJHTHKATA MO YIpaBjieHHe HA (PHHAHCOBHS PHCK (NPOJbJIKEHHE)

IMazapen puck (npoabakenne)

AHAJIH3 HA JINXBEHATA YYBCTBHTEAHOCT H PUCK (MPOABLIKEHHE)

B xunaou neeca

31 dexemepu 2011 ..
MUHAHCOBH AKTHBH
IMapuunu cpeactra

Henosuth B 0aHKu

Hetna wupecruims sne
(pHANCOB TH3HHT

Biemanns or KiMenTH 1 apyru
THPIOBCKH B3eManus

O6mo pHnaHCOBH AKTHEH

DuHAHCOBH NACHBH
bankoBu 3aemu

Obwo punancorn nacusn
Q61110 THXBEHA EKCTO3HIINS
HA MYBCTBHTEIHOCT

Baivmen puck

Ho I m. 1-3 . 3-6m. 6-12m. 1-52 Had 5z200. Besmuxeenu  Obujo
547 - - - - - - 547
10,012 5.015 - 14,040 - - - 29,067
992 - - - - . - 992

- - - - - B 2.089 2.089

11.551 5.015 - 14.040 - - 2,089 32695

- - - 24.000 - - - 24.000

- - - 24.000 - - - 24,000

11.551 5.015 - (9.960) - - 2.089 8.695

BanyTHuAT pUcK € pHCK OT HeraTMBHOTO BAMAHME Ha KojebGanus B mpeobGnagaBaiuure BAJIYTHH KYpPCOBE BbPXY
CIJHHaHCOBGTO CbCTOAHHE H NMApHYHWUTE NMOTOLH HAa ﬂpy}l{ECTBOTO B pE3YNTAT HAa OTKPWTH BalYTHH MO3MLIHH.
HpyxecTBoTo npefocTaps uHAHAHCHPAHE AMHCTBEHO B NIeBa M eBpO. Thil KaTo GbJArapckHAT ek e HUKCHPaH KbM
€BPOTO, HE CHLUECTBYBA OTKPHT 3HAUMTENIEH BalyTeH puck 3a JlpyxecTBoTo. JlpyKecTBOTO noayuasa pHHAHCHpaHe
B eBpo o1 Esponefickua nusectuunonen dona. 3a 2011 r. JlpyKecTBOTO HAMA MACHBH BbB BaIyTa pazivuHa OT

Obarapcku nes.
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4.2,

MHKPOGUHAHCHUPALLIA UHCTUTYLIMA JIKOBEC EAJT

BEJIEXKKHW KbM ®HMHAHCOB OTUET

3ATOJIMHATA, IIPUKJTIOYBALLIA HA 31 JIEKEMBPH 2012

OnosecTsiBane Ha NOJMTHKATA 110 ypaBJieHHe HA GUHAHCOBHS PHCK (MPOIBJIKEHHE)

Iazapen puck (npoabaxenne)

Cnenpawara Tabauua oboGwaea ekcniosnumata Ha JIpyKeCTBOTO KbM BajiyTeH puck. B Hes ca BK/IOYEHM
(puHaHCOBUTE MHCTPYMEHTH H YCIOBHUTE 3a1bIKEHHS H aHTaKHMEHTH Ha JIpy/KecTBOTO Mo GanaHcoBa CTOIMHOCT,

KATEropHu3HpaHH 1o BH/1 BaIyTa.

B xunsaou neca

Kvm 31 dexemepu 2012 ..
DHHAHCOBH AKTHBH

[lapuunu cpencrsa

Jenosutn B Danku

HeTha uuBecTHIMS BbB (JMHAHCOB IM3MHT

[pesrocrancHu kpeautn

Bsemanua o1 kauenT u JIPYTH ThPIOBCKH
B3CMaHuA

0610 pUHAHCOBH AKTHBH
MUHAHCOBH NACHBH
bankosu 3acmu

TlpuBieueHH cpeicTBa OT MEXKAYHAPOAHH
MHCTHTYLIMH

O6u10 GHHAHCOBH NACHBH
Herna 6a1aHcoBa BaJyTHA NO3HLUNA

YCN0BHH 3aAB/KEHHA H AHTAKHMEHTH

B

OBbATAPCKH
B EUR JeBa Oodwo
2 487 489
- 36,243 36,243
- 2,240 2,240
98 2,009 2,107
- 656 656
100 41,635 41,735
- 29,088 29,088
3,890 - 3,890
3,890 29,088 32,978
(3.790) 12,547 8,757
- 327 327
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MHUKPODUHAHCHPALLA UHCTUTY LI A JIKOBC EAJL
BEJIEXKKHW KbM ®HUHAHCOB OTYET

3ATOOUHATA, TIPUKJIKOUBAILA HA 31 JIEKEMBPH 2012

4. OnopecrsiBane Ha MOJHTHKATA 110 yNIpaB/icHHe HA GHHAHCOBHS PHCK (MPOABIKEHHE)

4.3. JIukBHaeH pucK

JIMkBHHMAT PHCK MNpeacrtaeifspa pHCKa OT HERBIMOXKHOCTTA Ha ﬂpyH(CCTBOTO Ada MOoCpellHe TEeKYIWMTE H
NOTEHUHAIHHTE CH 3a0bJIKEHHA, CBBLP3aHH C rnallaHHs,

3aryOu.

[lpu  ynpaenenwe Ha NMKBHAHOCTTA Jlpy:KecTBOTO Biema

npeagHal  HallMYHHTE CH

KOoraro Te ca Ib/KHMH, 0e3 aa noHece HEMPHEMITHBH

¢unancosn pecypcH,

MPEACTOAMNTE MOCTBIUVICHHA OT KJ/IMEHTH W O4YaKBaAHHW NOCTBIJIEHWS OT q)HHaHCHpa}Ie, CbITOCTABAWKH TH C
AHTAMHMMCHTHTE, CBbP3aHH ¢ JOrOBOPEHHUTE  CJC/IKH M MpPeAcTofAlld nhaulaHus
CNopazyMCHHA, CbOTBETCTBHETO W KOHTPOJIHPAHOTO HECBLOTBETCTBHE Ha [MaJCKHHUTE CPOKOBE H JIMHXBEHHTE
MPOUEHTH HA AKTHBHUTE H MacHBUTE € OCHOBEH BBIIPOC HA YNPABNEHHETO HA JIMKBHAHOCTTA Ha ﬂpy}KECTBOTO.

CToiHHOCTH B MNPOUEHTH HA CBOTHOLIEHHETO NHKBHIHH AKTHBH CNpAMO NAacHBHUTE Ha ﬂp)/)KEC'I'BOTOI

K™ 31 nexemBpH

Cpenna croiinocT 3a neproaa

Haii-s1coko 3a nepuoja

Haii-nucko 3a nepuona

2012 2011

O“ “0
116% 132%
121% 155%
111% 123%

DHHAHCOBUTE aKTHBH W NacHBH Ha JIpyKeCcTBOTO, rPYMUPaHH M0 OCTaTbUYEH CPOK 10 Nageka:

B xuusiou nesa

Kovm 31 dexemepu 20122,
DHHAHCOBH AKTHBH

[Tapuunu cpencrea

Jlenoszutu B Ganku

Herna wupeernums BuB uHancos
JH3IHHT

[lpenoctapenn kpeanTi
B3emanus o1 KIMEHTH 0 ApYTH
ThPrOBCKH B3eMaHHs

O6u10 hHHAHCOBH AKTHBH
DHHAHCOBH NMACHBH
bankosu 3aemu

[lpuBnevenu cpeactsa or
MEAYHAPOAHH HHCTHTYLIHH
Obwo puHAHCOBN NACHBH

Paznuka B NaJexRHHTEe nparose

HA AKTHBH H ITACHBH

no  NOroBOpeHH KPEeaHTHH

1-5 Han 5 Heonpea.
Jlo 1 mecen  1-3 meceua 3 - 12 meceua FOJAHHH TOAHHH najes Odmo
489 - - - - - 489
10.046 19.137 7.060 - - - 36.243
32 69 466 1,673 - - 2,240
66 122 608 1,311 2,107
47 93 243 273 - - 656
10.680 19,421 8.377 3.257 - - 41,735
- - 29,088 - - - 29,088
- 389 3,112 389 - 3,890
- - 29,477 3,112 389 - 32,978
10,680 19,421 (21,100) 145 (389) - 8,757



4.3.

4.4.

MHUKPOOUHAHCHUPAILA HHCTUTYLIMA JIKOBC EAJL

BEJIEXKKHW KbM ®HMHAHCOB OTYET
3ATONHUHATA, TIPUKJTFOUBAIIA HA 31 JEKEMBPH 2012

OnoBecTrsiBaHe HA MOJUTHKATA MO YNpaB/ieHHe HA QUHAHCOBHSI PHCK (POAb/IKEHHE)

JIukBHAeH pHCK (MpoabAKeHHE)

B xunaou neea

Kom 31 oexkemepu 2011 2.
DUHAHCOBH AKTHBH

IMapuunm cpencrna
Henosuru B 0aHku

Hetna uHBecTuims 815 hHnancos
JIHIHHT

Biemanus OT KIHEHTH U Apy1TU
THPIOBCKH B3CMAHHA

O6wo pruHaHCOBH AKTHBH
DUHHAHCOBH NMACHBH

bankosu 3aemu

O6mo puHaAHCOBH NacHBH

Pasnuka B nagekHuTe Nparose

HAaA AKTHBH H NACHBH

¥Ynpasienue Ha coOCTBEHHS KATIHTAJI

o 1 1-3 J-12 1-5 Haa 5 Heonpea.
Mecell  Meceua Mecena rOAHHH  TOAHHH nanaex Oodwo
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 - - 8,095

OcHoBHa 1ien Ha [Ipy»KecTBOTO NpH YNPaBIeHHETO HA COOCTBEHNS KANUTAI € Ja MOIbP7Ka HErOBOTO HUBO B pa3Mep
AocTaThyeH 3a pa3sBUTHE Ha JIEHHOCTTA M MOCTHIaHEe Ha 3al0KeHHTe Lleld U 00eMH 3aJ0KEeHH MPH Ch3/1aBaHeTO My
— NpeocTaBsHe Ha Bb3MOKHOCTH 3a ()MHAHCHpaHe Ha MUKPO W Mallkh MpernpusTHS H B CbOTBETCTBHE C MOETHTE
AHraKUMEHTH 10 CKIllodeHu cnopasymeHus. CorutacHo Hapenda No26 va BHB MUHMManHUAT M3MCKyeM KanuTai 3a
u3gbpuipanara ot JpyuecteoTo aeiiHocT € 250 xuiB. PerncrpupanusTt kanutan Ha [pysxkectsoro e 7 643 XuiJs,

29



MHUKPODUHAHCHPAILA HHCTUTY UM A JIXKOBC EAJT

BEJIEXKKW KbM @®UHAHCOB OTYUET
3A TOJIMHATA, MPUKJIIOUBAIIIA HA 31 JEKEMBPH 2012

[Ipunarane Ha npuOIH3HTEIHH OLIEHKH
TpudaH3HTEIHH CYETOBOIHH OLIEHKH

[pencrapsneto Ha (uHaHCOB OTYET CbracHo MekayHapoaHHTE CTaHAapTH 3a (PHHAHCOBM OTHETH M3HCKBA
PLKOBOJICTBOTO  /1la  HanpaBH  Hai-000pu  NpHOAM3MTENHH OLEHKH, HAYMCIEHHA W pasyMHO 0OOCHOBaHH
NMPeanoIOMeHHs, KOHTO OKA3BAT CCIJE!KT B'bpxy OTHETEHHTE CTOHHOCTH Ha AKTHBHUTE W MMAaCHBHTE, Ha MPHXOIHTE H
PasXxoJuTe H Ha ONOBECTABAHETO HA YCIOBHH B3CMAHHA M 3abJKEHHWA KbM JaTaTa Ha oT4eTa. Tesn ]'IpH6J'IH3HTEJ'|HH
OHEHKH, HAUHCJICHHA W MPEANOJOKEHHS Ca OCHOBAHM Ha MH(OpPMalHATA, KOATO € HanM4yHa KbM JjaraTta Ha
(DMHAHCOBHSA OTYET, MOPAIH KOETO ObclLUTE akTHuecku pezynrati GHXa MOraM aa ObAaT pasiMuHM OT TAX.
ObekTHTe, KOMTO npeanonarar [o-BHCOKA CTENeH Ha cyOeKTHBHA TMpeleHKa WM CIO0MKHOCT MW KBAETO
npenuonomeﬂuﬂ'ra H I'IpHﬁJ'IH'SHTt.‘J'IHHTe CYETOBOJHH OLIEHKH Ca CBLIUECTBEHH 3a F,hHHB.I[COBHSI OTYET, Ca OMNOBECTEHH
no-1041y.

B3eMmaHnsaTa N0 10roBopH 3a KPEAUT U 110 10rOBOPH 32 PHHAHCOB TH3IHHT( MpeACTaBEeHH B OTYETA 3a (PMHAHCOBOTO
CLCTOAHHE KATO HETHA MHBECTHIIHA BbLB CbHH('lHCOB JIH3HHT )._ Ce npernexaar 3a 0633LIE}HK3 Ha 0a3a Ha NoJMTHKAaTA
Ha [lpyxectsoto. Cymute 3a 3arybu or obe3ueHka, KOWTO Hpy#ecTBoTo 3aens 3a KOHKPETHO OnpeaeneHH
EKCIMO3ULUHH, C€ M3YHUCNIABAT BB3 OCHOBA Ha HaH — JAOCTOBCpHATA OUEHKA Ha PBEKOBOACTBROTO 3a HACTOALLATA
CTOHHOCT Ha O'beLNTe NapHYHH TIOTOLIH.

]'[pn npnﬁ.rm'_m'reJmaTa OLUEHKa Ha Te3H MapHYHK NOTOLH, PBEKOBOACTEOTO NpaBH AOMYCKaHHA 3a (]muanconom
ChCTOsIHHE Ha JUIbJKHHKA M 3@ HETHATa peajH3vpyema CTOHHOCT Ha HanuuHuTe obesneuenus. Beexkn obe3zueHeH
(pHHaHCOB akTHB ce pasrjieskaa mo CBOETO ChAbpHAHWE, ClIed KOETO PLbKOBOACTBOTO Ha [lpy:kectBoTO 0m006psipa
MpelieHKaTa 3a ChOMPaeMocTTa Ha MAPUUHHTE NOTOLM OT (PMHAHCOBHAT AKTHB.



7.

MUKPOOUHAHCHPALIA UHCTUTYLMSA JUKOBC EAJL

bEJIEZKKH K'BM ®@MHAHCOB OTYET
3ATOOUHATA, ITPUKJTIOUBALLIA HA 31 JIEKEMBPH 2012

Heren noxox or JiuxBu

B xuunou nesa

Ipuxoan oT AIuXBH

[1pUXOaH OT NUXBH MO KPeAUTH U (PMHAHCOB JTM3HHT
[Tpuxoan ot HeycTOMKM MO KPEAUTH U HUHAHCOB JTM3MHT
Jluxeu no neno3utu v apyru

Pazxoam 3a anxen

Pa3zxoau 3a auxeu no 6aHKoOBM 3aeMu
Pa3xonun 3a JMXBW 110 MPUBNEYEHH CPEACTBA OT MEKAYHAPOHH
MHCTHTYLIHH

HeTten noxon ot AHXBH

Heten A0X01 OT TAKCH H KOMHCHOHHH
B xunsion neca

anKO,'],H OT TAKCH H KOMHCHOHHH
Ipuxoau ot Takewn perucrpauns 8 KAT, KTH u apyru

Pa3xoam 3a TaKCH H KOMHCHOHHH
ATEHTCKH KOMHCHOHHH

baHkoBM Takcu

HeTeH 10X01 0T TAKCH H KOMHCHOHHH

2012 2011
434 57
17 246
1,735 684
2,186 987
(1,009) (311
(133) .
(1.142) 311
1,044 676
2012 2011

20

20
(65) (9)
(3) ()
(68) (10)
(48) (4)



MHUKPO®UHAHCHPALLIA MHCTHUTY LIUS JUKOBC EAJL

BEJEXKHW KbM ®UHAHCOB OTYET
3ATOJIMHATA, IPUKJIIOUBAIIIA HA 31 IEKEMBPH 2012

Apyru gjoxoau ot aefinocrra

B xunsion nesa 2012 2011
Ipuxonmn ot huHancHpanus | 5,237
Hpyru npuxonm 5 97

6 5,334

Ipuxoante or duuancupanns npez 2012r. ca dopMupaHu OT  BbCTABHOBEHH pazxoann Ha [lpyxectBoTo no
nporpama Jasmine Ha Esponeiickus wuHBectMuMoHeH Qoma, Esponeiickata komucHs M EpponeiickaTa
HHBECTHLIHOHHA DaHKa.

ITpe3 2011 r. JlpyxectoBoTo npuaoGuBa Ge3Bb3ME3HO NpaBa HAa B3eMaHWs Ha INporpamara 3a pa3zBuTHe Ha
OOH(ITPOOH) ot BuzHec uenTpoBe( HOPHAMUECKH JIMUA C HECTONAHCKA L/ Oa3vpaHu no mecta B cTpaHara) B
pasmep Ha 5035 xunuis. Jpyru npuxoau ca GOPMHUPAHH OT CKIKOUEHH AOMbIHHTENHH Crnopa3syMeHHs, ¢ KOHTO
.Mukpodunancupawa wucruryuus JUKOBC EAJI npuaoGHBa B3eMaHMATA HA YeTHPH OT BuU3HeC ueHTpoBeTe OT
KpaﬁHH']‘C HM KJ'IHBH']‘H(J'IH3HHFO!’]OJI}"I&TEJ’IH), KaAKTO M NPHXO0IH OT peajin3alua HA H33€TH JIM3HHIOBH AKTHBH.

Obe3neHka HA KPeAHTH H B3eMAHHS

Bizemauus ot

B xunsiou 1eea ®unancoB ITperocTaBenn KJAHEHTH W APYIH 060
JH3IHHT KpeauTH THProBCKH
B3eMAaHHA
2012 2011 2012 2011 2012 2011 2012 2011
Canno kbm 1
SIHyapH (207) - - - (783) - (990) -
Obeszyenra 3a
200uHama.
Hauucnena
obe3leHka (114) (509) (147) - (581) (783) (842) (1,292)
Bw3icranosena
obe3uenka 30 - - - 412 - 442 -
Ornucana
obe3leHka 3 302 9 - 2 - 14 302
Canao kem 31
AeKeMBPH (288) (207) (138) - (950) (783) (1,376) (990)
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10.

MHUKPO®HUHAHCHPALLA MHCTHUTY LIUS JKOBC EAJL

BEJIEAKKHW KbM ®UHAHCOB OTYET
3A TOJIMHATA, TTIPUKJTIOYBALLIA HA 31 JIEKEMBPU 2012

OO01mH 1 AAMHHHCTPATHBHH Pa3X0aH

B xunsou neea

Bu3narpaxknenns na nepcoana u counanHo ocurypspaxe
Pasxonu 3a ynpasnenue

Komynukaunu u UT yenyru

MNomapwacka oduc M oduc — Texnnka

HaHblu n abpiKaBHK TAKCH

OanT, NpaBHH U KOHCYNTAHTCKH YCITYTH

Peknama u npencrasurennu meponpusThs

BbHuHM yenyru

Komanauposku

Haemu

B xunsou resa

Pasxooume 3a nepconana sinoveam:
3annatu
CoumanH1 OCUrypOBKH
MeHuMHCKO 0DCiyKBaHe

Kbm 31.12.2012 r. 8 JIpyskectsoto paborar 11 caymwurenn (2011 r. — 8).

2012 2011
280 193
112 86
57 38
23 17

13 13
6 12
13 11
12 30
14 7
18 14

548 421

2012 2011
240 161
38 32

2 -

280 193

Pasxonute 3a ynpaeneHue BrkmouparT Bb3HarpaxkaeHuaTa Ha CbBeta Ha nupektopute Ha [lpyxecrtsoto (101
XHJLJIB.), PA3XOAMTE 32 OCHIypoBKH Ha CbBeTa Ha ANPEKTOPUTE, H3MBJHNTEIHUAT TMPEKTOP W MPOKYPHCTA, KAKTO M

KOMIEHCHPYEMHTE OTITYCKH HA M3NbBJHHTENTHHUAT JAUPEKTOP W NPOKYPHUCTA.

tad
()



MHKPOGUHAHCHUPAIIIA UHCTUTYLIUA IPKOBC EAJT

BEJIEXXKHM KbM ®UMHAHCOB OTYET
3ATOIIMHATA, TIPUKJTKOYBALLIA HA 31 JIEKEMBPH 2012

Janbuno odnarane

B xunsion. nesa 2012 2011

Pa3xo/ 3a TeKylll JaHbk - -

Pa3xoz oT 0TcpoUeHH laHbly B pe3yaTaT Ha MPOSBEHH BPEMEHHH Pa3IHKH (77) 2
O6umo pa3xoj 3a TeKYL IaHbLK (77) 2
B xunsion neea 2012 2011
CuerorojiHa neuanba 13 4,281
Hanbk cniopen neficreaiua nanbuna craeka (10% 3a 2012, 10% 3a 2011) 1 428
Henpusuar npuxon - (503)
Pa3xon/(npuxoa) ot oTCpoueHH NaHBLUM B PE3YJITAT HA MPOABEHH BPEMEHHH

pazTHKH (1) -
Henpu3sHat akTHB BbpXY AaHbYHa 3aryba 3a npeHacsaHe - 77
IpusHat akTHB BbPXY daHbuHa 3aryba 3a npeHacsHe (77) -
060 pa3xoa 3a NaHbK (77) 2
EdexTnBHA 1anb4HA cTaBKA 0% 0%

Canpara Ha OTCPOHEHHTE JAaHBLUH BbPXY A0X0Ja C& OTHACAT KbM CleIHWTE MO3WMLUHWH OT OTUEeTa 3a ('bHHaHCOBOTO
CBHCTOAHHE

B xunsou nesa AKTHBH [Macuen Hetno
(Axtuen)/Tlacueu
2012 2011 2012 2011 2012 2011
MmotH u obopynsane - - 2 3 2 3

IpoBuzuu 3a
Bb3HArPaKIEHHS Ha

nepcoHana (1) (1) - - (n (1)
EdekT oT npuzHar akTHB

BbPXY JaHb4uHa 3aryba (75) - - - (75) -
IMocnenpaliiy oUeHKH Ha

aKTHBH (1) - - - (n -
Heruu nanbunm

(AKTHBH)/NMacHBH (77) (1) 2 3 (75) 2



MHUKPOD®UHAHCHPALIA MHCTUTYLIMS JUKOBC EAJL

BEJIEZKKW KbM @UHAHCOB OTYET
3A TOAUHATA, TIPUKJTKOUBALLIA HA 31 JIEKEMBPH 2012

11.  JlanbuHo ofaarane (npoab/iKenne)

H3meHeHunsTa BB BPEMEHHTE Pa3J/IMKK Npe3 rojuHara ce MPH3HABAT B OTYETA 34 BceoOXBATHHSA TOXO M B OTHETA 3a
cODCTBEHHA KanuTal KakTo crnenea:

B xunsion nesa HimeHeHus B
neuyandara H

2012 2011 3arybarta

Umotn u obopyasane 2 3 (1)
TMpoBu3nu 3a Bb3HarpaskaeHHs Ha nepcoHana () (1 -
Edekr ot npusHat akTue BbpXy 1aHbuHa 3aryba (75) - (75)
[Nocnespaiun ouenkm Ha akTHBH (1 - (1
(75) 2 (77)

[lpy NpH3HABAHETO HA OTCPOUEHHTE TAHbYHU AKTHBH € B3ETa NPEABH BEPOATHOCTTA OTACNHUTE PasiuKH Ja HMaT
o0paTHo nposeieHye B Gb/elle 1 Bb3MOKHOCTHTE Ha JIpykecTBOTO 1a reHepupa J10CTaThbyHa JaHb4Ha nevanoa.

12, TlapuyHu cpeacTBa H €KBHBAJIEHTH

B xuiaou reca ) 2012 2011
Paznnaiarennu cmeTku _ 489 547
[Mapuunu cpeacrea 489 547
Jleno3ntu B GaHKM Ha BUIKIAHE M C OPUTHHAJIEH MAaTYPHTET 10 3 MeceLa 10,012 10,012
TlapH ¥ napHYHH KBHBAJIICHTH B OTHETA 32 NAPHUHWTE NOTOLH 10,501 10,559
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13.

MHUKPOOUHAHCHPATIIA UHCTHUTY LM A JKOBC EAJ]

BEJIEZKKHW KbM @UHAHCOB OTYET
3ATOAMHATA, TIPUKJIIOYBALLIA HA 31 JIEKEMBPH 2012

Jleno3uTu B 0aHKH

B xwisnou resa 2012 201
Henosutu B HaHKH 36.243 29,067
O61110 aeno3uTH B 6aHKH 36,243 29,067

OcHoBHuTe napameTpy 1 HanaHcoBaTa CTOHHOCT Ha IENO3UTHTE B GAHKH ca JajeHH B cleiHaTa Tab/uua;

Pasmep Ha banauncoBa
Nerno3uTa - Jdara na Ilara Ha CTOHHOCT KbM
banka [JIABHHIH  CKJIOYBaHe najaex Cpoxk 31.12.2012
HOpobauk u Ed Txn
Bbarapus AJ] 16,000 29.03.2012  29.03.2013 1 roauHa 16,034
ObeanHena
Owarapeka Oanka AJ] 10,000 05.08.2011  Gescpouen  Gescpouen 10,000
ObwmHcka 6anka AJ] 4,000 15.12.2012 15.12.2013 | ronuHa 4,009
MKBE KOuuonbank
ALl 3,000 07.02.2012  07.02.2013 1 roauHa 3,137
Kpean Arpukon
bunrapus EAJ] 3,000 24.08.2012  24.08.2013 1 roauHa 3,051
bunrapcka 6anka 3a
passuhe A/l 12 27.102012  27.01.2013 3 meceua 12
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14,

15.

16.

MHUKPOOUHAHCHUPALUA MHCTUTY LM JDKOBC EAJL
bEJIEZKKH KbM ®MHAHCOB OTYET

3ATOJIMHATA, IPUKJTFOUBALLA HA 31 JIEKEMBPH 2012

Herna nuBecTHIHS BbB (PUHAHCOB [IH3HHT

Hernata uHBecTuMA BbB (DMHAHCOB JIM3MHT Ce MOJyYaBa KAaTO pa3iiMka Mexa1y GpyTHaTa MHBECTIIMS BbB (PMHAHCOB
JIH3WHI, HaMalcHa C HEpEealH3IHWpaHHA CIJHHEIHCOB NpPHX01 M HAYHCIeHATa oDe3leHkKa,

B xunsou qesa

bpyTHa HHBECTLHA BbE (GPHHAHCOB JIN3HHT
Hepeanusupan unancos npuxon

HeTHH MHHHMAJIHH JIH3HHTOBH NAALIAHHS
Obesuenka

HeTHa nnpecTuns BLB QHHAHCOB JH3IHHT

HetHara uHBecTuUMs BbB (IJHHHHCOB MTH3WHID C€ pasnpencna KakTo cneaea:

B xunsiou neca

C KpaeH cpok Ha W3ab/Kapae 10 | roguHa

C kpaeH cpoK Ha M3abKABaHe OT | roaMHA 10 5 rOJAMHM
HETHII MHHHMAJIHH JJH3HHTOBH IMJIAlLMAHHSA
Obe3uenka

Herna HHBECTUHHA BLB (I)HHEIHCOB JIHZHHT

Ilpenocrapenn Kpeaurn
B xuasou reca

C KpaeH cpok Ha W3ab/kaBaHe 1o | roauua

C KpaeH cpok Ha W3abikaBaHe oT | roanHa 10 5 roAMHM
O61o npeaocTaBeHH KpeauTH

Obe3ueHka

O06wo npeaocTaBeH KpeauTH cJiel 00e3leHKa

BizeMaHust OT KJIHEHTH H APYTrd TBProBCKH B3eMaHHH

B xunsiou neea

Odbesyenxa

Bsemanus ot BusHec Lentpose

Bsemanus o 10roBop 3a pascpoueHo rialaHe
Obe3ueHka

Obo

2012 2011
3,220 1,547
(692) (348)
2,528 1,199
(288) (207)
2.240 992
2012 2011
30 60
2.498 1.139
2,528 1.199
(288) (207)
2.240 992
2012
95
2.150
2,245
(138)
2,107
2012 2011
1,603 2.869
3 3
(950) (783)
656 2,089



17.

18.

MHUKPO®HHAHCHUPALLA UHCTUTY LIUA JIKOBC EAJL

bEJIEXKHW KbM ®MHAHCOB OTYET

3ATOJIMHATA, TIPUKJTIOUBALLA HA 31 JIEKEMBPH 2012

HMOTH, MAIIHHH H CbOPbKEHHH, HEMATECPHAJIHH AKTHBH

B xusou nesa Obopyasane CronaHckn TpancnopTau JIuuens n O6wo
H KOMIIOTPH HHBEHTAp cpeacTBa copryep

OTr4eTHa croiiHocT . o
KoM 14 sanyapu 2011 r. - - - - -
IMpunodburn 21 1 15 34 71
H3neznu ot ynorpeba - - - -
Kbm 31 nekemspu 2011 1. 21 | 15 34 71
Kbm 1 suyapu 2012 21 1 15 34 71
[Mpunoburu 2 1 14 10 27
M3zneznu ot ynorpeta - - - - -
Kbm 31 nexemspu 2012 23 2 29 44 98
Hatpynaua amoprusauns
Kbm 14 anyapu 2011 . - - - - -
Pazxonu 3a amoprtuszaums 3a
rojluHaTa (4) - (4) (4) (12)
AMOpPTH3ALMA HA U3JIE3JIHTE
ot ynorpeba - - - - -
Kbm 31 aexemspu 2011 r. (4) - (4) (4 (12)
KbMm | syapu 2012r. (4) - (4) 4 (12)
Pazxonu 3a amopruzauus 3a
rojiMHaTa (4) (1) (12) (8) (25)
AMOPTH3ALMS HA H3NIE3NIHTE
ot ynotpeba - - - - -
Ha 31 nexemspu 2012 1, (8) (n (16) (12) (37)
banancosa ctoiinoct
Ha 31 nexemBpu 2012 r., 15 1 13 32 61
Ha 31 nexemspu 2011 r. 17 1 11 30 59

AKTHBH IbP/KaHH 32 npoaaxta

Hamnunnre xkom 31.12.2012 r. aktusu 3a npenponaxOa ¢ GanaHcopa cTOMHOCT 8 XMLJIB. BKIIOUBAT MAaLIMHH H
ChOPbiKEHHA, KOUTO ca npuaobuTH ot Mpyxectsorto (5 xunus. npez 2011 r. u 3 xunge. npes 2012 r.) cpeuty

noracsBaHe Ha 3aabikeHus KoM pyKecTBoTo.

AKTHBHTE HE C€ M3MNOJ3BAT M HE ce niaHdpa ga ce winonspart B neidvocrra Ha MpywxkectBoto. Te3n akTuBM ca
o0siBaBeHH 3a npoaakba, ¢ e U NIaHoBe Te Ja ce npoaanat 1o kpas Ha 2013 r.

B xunsiou neca

AKTHBH AbpiaHH 3a nponamﬁa B HAYHAI0TO Ha nepHola

IpunobuTh
Ornucanu

AKTHBH IbpiKaHH 3a npogax0a B Kpas Ha nepyoa

2012 2011
5 -
19 5
(16) -
8 5
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MHUKPODOUHAHCHPALIA UHCTUTY LM JIKOBC EAJL

BEJIEXXKHW KbM ®MHAHCOB OTYET

3ATOMMHATA, TTIPUKJIKOUBAILLIA HA 31 JEKEMBPH 2012

18.  AKTHBM IbpKaHH 32 npoaax6a ( NPoAb/IKEHHE)

B xwisou neca

OGe3ueHka B HAYAIOTO Ha NepHoaa
Hauucnena npes roamnara
OTnucana npes roauHara

Obe3uenka B kpas Ha nepyoa

19.  JIpyru akTuBH

B xunsaou neea

[lpeannatenu pazxonu u aBaHch
Hpyru B3emanus

JUJ1C 3a Bu3cTaHoBsBaHe

2012 2011
16 -
(16) -
2012 2011
5 61

5 7
66 78
76 146

[peannareny pasxonu u aBaHcH NpeACTaBAfBAT 5 XMILJB. NPEANaTeHH a00HAMEHTH H 3aCTPAXOBATE/HU MPEMHH.

20. bBaHKOBHM 3aeMH

B xunsiou neca

B Paipewen Basry ¥YcBoen pasmep  Heycsoen banamncosa croiinocr
aHia kpeaurop pasmep anyra 2012 2011 pasmep 2012 2011
bbnrapcka 6aHka 3a
pazeuthe AJ] 30,000 Jlepa 29,088 24,000 912 29,088 24,000
Esponeiicku
MHBECTHLIHOHEH (OHT 11,735 Eepo 3,912 - 7,823 3,890 -
Obuwo 41,735 33,000 24,000 8,735 32,978 24,000
OcHoBHHTE MapaMeTpH Ha MOJyYeHHTE 3aeMH ca JIaJIEHH B cieJHaTa Tabn1ua;
Kpaiina
Jdata na AaTa Ha Cxema Ha I'paTHceH
3aem CK/IYBAHE TNOracsiBaHe MnoracsiBaHe nepHos
bbarapcka Ganka 3a €/IHOKPATHO Ha
paseuTHe AJ] 03.08.2011 3.08.2013 nanpex
Erponeiicku
MHBECTHILHOHEH Ha
thonn 30.09.2011 31.03.2018 wecTmeceume 24 meceua



21.

22,

23,

MHUKPOO®UHAHCHUPALLIA UHCTUTY LM IKOBC EAJL

BEJIEXKKW KbM ®MHAHCOB OTYET

3ATOJIMHATA, TIPUKJTIOUBAIIIA HA 31 JIEKEMBPH 2012

33)]']:J'IHCEHHH KBM JOCTABYHLUH H APYI'H 3aLJIAKCHHA

B xunsou nesa

KnuenTtu no apancu un APYIH 3a0bJIKEHUA KbM KJIIMEHTH

3abmKeHHs KbM 10CTaBYHLH
3aabiKkeHNs KbM nepcoHana
Hpyru sagbmkeHus

Obmo

2012 2011
9 36
14 5
11 9
12 12
46 62

3advadcenuama KoM nepeoN@Ia BKIIOMBAT: HAUMC/ICHHS T10 KOMITIEHCUPYEMH OTIYCKH M COLHAIHHTE OCHIYPOBKH
MO TAX HA HACTHA MEPCOHA. B T.Y4. W 110 IOTOBOPH 3a YNpaBlleHHe W KOHTPOI KbM 31 1ekemppu 2012 1,

Apyeu saovixcenus BKIOUBAT 12 XMILJIB., KOUTO NpeACTABISBAT rapaHuMH 3a 100po ynpaeneHue Ha YlieHOBETE Ha

CbBera Ha AMpeKTOpHTE,

OcHoBeH kanuTaJj

PerncTpupanuaT u BHeCEH M3LAJNO OCHOBEH Kanutal Kb 31 nexemBpH 2012 r. e B pazmep Ha 7 643 xun. ns.
AKUMHTE ca ¢ HOMHHANHA cToitnocT 100 ne. Beska. kato kbm 31.12.2011 1. pasMepa Ha OCHOBHUS kKanuTan e 4 562
Xun. as.. Kem 31 nexkemepn 2012 r. akumonepHusT kanntan e cobeTseHoct Ha buarapeka Gatka 3a passutue AJ] -

100%

Cie/Iku cbe CBbP3aHH JIMIA W APYKeCTBa

AKTHBH
Apyacecmeo/nune

buirapcia Ganka 3a pazsutie AJl
O6uo

[acusn
Apyacecmeo/nuye

buarapcka Ganka 3a pazsutne AJl
Knouos pbrkoBoaeH nepeonan
Kiouos pwkoBoaeH nepcoHan
O6uo

Pa3zxoan
Apyarcecmeo/nue

buarapcka Ganka 3a pazsutue AJ]
buarapcia Ganka 3a pazeutie AJl
bbarapcka Ganka 3a pazsuthe AJl
buirapcka GaHka 3a pazsuthe AJl
O6mo

[Mpuxoan

Apyacecmeo/uye

buarapcka 6anka 3a pazsute AJl
O6mo

Buo pazuem
["[apwmu CpPEeNCTBaA B paznnallaTe/lHH CMETKH H
AENO3UTH ¢ OPHIHHAIIEH CPOK 10 3 Meceua

Buo pazuem

baHkoB 3zaem
Jpyru 3aabmkenus
Hewn3non3pauu oTnycku Ha peKOBOJACTBOTO

Buo pazuem

Pa3xonu 3a TakcH M KOMMCHOHHH
Pa3xoau 3a nuxen
AIMHHHCTPATHRBHH Pa3xoiu
Pa3xoim 3a ynpaeneHue

Buo pazuem
ITpuxo/n oT n1nxeu

2012 2011
382 534
382 534

2012 2011

29,088 24,000
12 12

6 4
29,106 24,016
2012 2011
3) (1)
(1,009) (309)
(17) (16)
(112) (86)
(1,141) (412)
2012 2011
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MHUKPOOUHAHCHPAIIA MHCTUTY LM JXKOBC EALL

BEJIEXKKH KbM ®MHAHCOB OTYET
3ATO/IMHATA, TIPUKJTIOYBALLIA HA 31 JIEKEMBPH 2012

23.  CpesIKH ChC CBbP3aHH JIHIA H APYKECTBA (IPOALIKEHHE)

Yeroenu sadvicenun u anzaxcumenmu cve CeBPIANN TN

Hpyacecmeo/nuye Buo 2012 2011

buirapcka Ganka 3a passutie AJl [Tonyuena GankoBa rapaHums 1 1
Heycpoen pazmep no 10roop 3a KpeawTHa

buirapcka Ganka 3a pazsurue AJl JIMHKA 912 6,000

Oduo 913 6,001

24. CoOHTHH cJ1e] JaTATA HA OTYETA

Hama cbOuTHSA HACTBENMHIAKW Clicn aaTaTa Ha oT4yeTa 3a C]]HHaIiCOBOTO CLCTOAHHE, KOWTO [la Halarat KOpeKUuHH B
FrOAHLIHHTE HEKOHCOJHUIAHPAHH li]I-‘IHElHCOBH OTHETH HITH OINOBECTABAHE.
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AOKNAL 3A YNPABNEHUETO U AEWHOCTTA HA
“MWKPO®UHAHCUPALLA MHCTUTYLIUA A)KOBC” EAL 3A 2012 .

O6uwia MHpopmauma 3a CTPYKTYpaTa M yNpaBAEHNETO Ha APYKECTBOTO

MukpoduHaHcupawa uHcTuTyuma AMOBC ([pyectBoto) € eaHOANYHO aKUMOHepHo
APYKeCTBO BNUCaHO TbProBCKkUA perncTbp Ha 14.01.2011 r. cbe cepanuiue u agpec Ha ynpas/feHue
rp. Codua, yn. AHren KvHyee Ne 1. MpeameTsT Ha AeVHOCT @ MUKpOodUHAHCUpaHe /c MakcMmanHa
Napu4yHa paBHOCTOMHOCT Ha NPOAYKTA 3a eAUH KAMeHT - 25 000 €Bpo/, B TOB@ YMUC/I0, HO HE Camo —
OTNyCKaHe Ha MWKpOKpeauTW, npuaobusaHe OT TpeTM /AuMua WM OTAaBaHe NOA JIM3UHF Ha
npomuwneHo obopyaBaHe, aBTOMOGMAW W  ApYyrM  NPEBO3HW CPEACTBA, KAKTO W Apyru
BewWM/GUHAHCOB NMU3UHI/, MOKYNKO-Npoaaxba M BHOC Ha TaKWBa BeLlWU, KOHCYNTAHTCKU YCAYTH,
TbProBCKO NPeACTaBUTENCTBO U MNOCPEAHWYECTBO HA MECTHM W YY)XKAECTPAaHHU (GU3MYECKU U
OpMANYECKM NWua, U3BBPLIBALLKM AEMHOCTTa CM B CTPaHaTta, KAaKTO M BCAKA Apyra AeiHoCT,
He3abpaHeHa CbC 3akoH. Mpes 2012 r. Lpy»KecTBOTO € M3BbPLWBANO AEMHOCT N0 NpeaocTaBaHe Ha
$uHaHcKUpaHe Ha ueneBuTe CU rpynu Nogd popmata Ha GUHAHCOB NM3MHT, KpeauTh 3a MHBECTULUWK U
KpeauTu 3a 060poTHM cpeacTsa.

OpraHu Ha gpyXKecTBOTO:
1. EpHonuyeH cobCcTBEHMK Ha KanuTana
2. CoBeT Ha gupekTtopute (CA)

EaHONMueHn cobCTBEHWMK Ha KanmuTana Ha [pysKecTBOTO e bvnrapcka baHka 3a Passutme A/
EaHONMMYHMA cobCTBEHMK Ha KanuTana Ha [lpyecTBOTO UMa ABYCTENeHHa CTPYKTYpa Ha ynpaBneHue.
Hapsopuua Cbeet e B cbcTas PymeH AHA0HOB MoposaHos (YneH Ha HC), inaHa ToHesa [parHesa-
WeaHosa (YneH Ha HC) n lopoTes MeaHoBa MNaHaoBa (Mpepcenaten Ha HC). YnpaBuTenHua cbBeT Ha
bvarapcka baHka 3a Passute AJl e B cbcTas: AceH Bacunes AroguH — [NaBeH U3NbAHUTENEH
AVWPEKTOp U NpeaceaaTten Ha YnpasuTtenHua cbeeT, Bragumup Bnagnmupos MNones — M3nbanutenex
AUPEKTOp W 3am. npeacepaten Ha YnpasutenHua coveeT, WMauAa 3anpaHoB KapaHukonos —
MN3nbnHUTeNEeH AUPEKTOP M YNeH Ha YNpaBuTenHua cbeeT, Xpucto BaHrenos Kapamdwnnos - yneH Ha
YNnpasuTenHua cbeeT, AHapei MBaHOB [eHEB - uieH Ha YNpaBUTEeNHMA CbBeT.

CvBeta Ha AMpeKTopuTe Ha [lPY)XeCTBOTO e OT TPMMa YneHa M KbM AaTaTa Ha HACTOALMA
AOKNapj e B CbCTas:

Wnua 3anpaHos KapaHukonos — npeaceaaten Ha CbBeTa Ha AMPeEKTOpUTE;

Xpucto Bavrenos Kapamdunos — 3am. npegcenaten Ha CbBeTta Ha AMPEKTOPUTE;

MapTuH EMunos FaHyes —uneH Ha CbBETa HA AUPEKTOPUTE U M3NbAHUTENEH AUPEKTOP.

Mpe3 2012 r. n oo AaTaTa Ha CbCTaBAHE HA TO3M LOKNAA Ca M3BBLPLWIEHWU CNeAHUTE NPOMEHU B
CbCTaBa Ha CbBETA Ha AUPEKTOPUTE HA APYXKECTBOTO:

Ha 12.03.2012 r. e Bn1caHa npomsaHa B TbproBCKMA PeruMcTbp, Kato Ha MACTOTO Ha [leaHa
leopruesa KoctaguHoBa - npeacesaten Ha CbBeTa Ha AupekTopute 6e BnucaH Xpucto BaHrenos
Kapamdunos - 3am. npeacenaten Ha CoBeta Ha AupekTopute. Mama 3anpaHos KapaHukonos 6Ge
BNUcaH Kato npeaceaarten Ha CbBeTa Ha AMpeKTopUTe.



ApyecTBoTO Ce NpeAcTaBNABa OT U3MBJAHUTENHUA AMPEKTOP MAM OT YIBAHOMOLLEH OT
CobBeTa Ha AVpeKTopuUTe NPOKYPUCT, 3ae/]HO C €AMH OT APYruTe YneHoBe Ha CbBeTa Ha JIMPEKTOPUTE
Wi OT USNBAHUTENTHUA [UPEKTOP, 3aeAHO C YMbIHOMOLLEH 0T CbBETa Ha 4MPEKTOPUTE NPOKYPUCT.

YnbaHomoueH ot CbBeTa Ha IMPeKTOpUTE NPOKypUCT e KocTaauH Boxukos MyHes.

Hama ckniouenn gorosopu no cmucbna Ha un. 240 “6” Ha TbproBCKMsA 3aKOH mexay
4neHosete Ha C[l, NpoKypucTa Ha APYKecTBOTO MAW CBbP3aHW C TAX AWUA, OT eAHa CTpaHa, U
APYXKECTBOTO OT Apyra CTpaHa, KOWTO Aa U3AKM3aT M3BbH obMuaitHaTa UM AeMHOCT UK CbLLEeCTBEHO
[a ce OTKNOHABAT OT Na3apHUTe YCI0BUA.

Yuactneto, no cmucbna Ha un.247, an.2, 1.4 ot TbproBCcKMA 3aKOH, Ha yneHoBe Ha CA u
MPOKYpUCTa Ha APYKECTBOTO B TbProBCKW APYIKECTBA KaTO HEOrPAHMYEHO OTTOBOPHU CbAPYKHULMK,
npuTe)KaBaHe Ha NoBeyve OT 25 Ha CTO OT KanuTana Ha APYro APYMKECTBO, KaKTO W y4acTMeTo UM B
YNpaBAEHWETO HA APYTW TbProBCKW APYXKECTBA MM KOONEpaLuu KaTo NPOKYPUCTU, YpaBUTeNU Uau
UNEHOBE Ha CbBETU € KaKTO cneasa:

YneHosete Ha C[] W NpOKypuCTa Ha APYKECTBOTO He y4acTsaT B KanuTana Ha Apyru
APYXecCTea KaToO HEOrpaHUYEHO OTFOBOPHU CHAPYMHULKM U HE NPUTENKaBaT noBeye oT 25 Ha CTo oT
KanuTana Ha gpyro ApyecTBo.

YneHosete Ha C/l  NPOKypUCTa Ha APYIKECTBOTO UMAT CNEAHWTE yYacTMa B ynpaBneHUeTo Ha
APYrn apyecrea:

Wnna 3anpaHoB KapaHWUKONOB € M3NbAHUTENEH AUPEKTOP M YNeH Ha YNpaBUTENHUA CbBET Ha
Bbnrapcka 6aHKka 3a passutue Afl.

Xpucto BaHrenos Kapamdunos e yneH Ha YnpaButenHua cbeBeT Ha bbnarapcka baHka 3a
passuTtue AL.

MapTuH Emunos FaHues u KoctaguH BoXUKOB MyHEB HAMAT yyacTua B ApyrM ApYyXKecTsa
WU Koonepauun CbrnacHo Yn. 247 an. 2 7. 4 ot TbproBCKMA 3aKOH.

Mpe3 2012 r. ¢ peweHune Ha YnpasuTenHWA cbBeT Ha Bbarapcka b6aHka 3a passuTue Al e
yBE€NUYEH KanuTana Ha APYKEeCTBOTO C NapuyHa BHOCKa B pa3mep Ha 3 081 200 /tpu munuoHa
ocempeceT 1 eHa xunagu u asecra/ nesa.

Kbm 31.12.2012 r. peructpupaHus Kanutan Ha Apyxectsoto e 7 643 000 /cegem MUAMOHA
WECTCTOTUH YeTUPUAECET U TpU XWNAaM / nesa W e pasnpeneneH Ha 76 430/cegempeceT u wect
XUNAON YETUPUCTOTUH M TpuaeceT/ akuMmn ¢ HOMUHaNHa cToMHocT 100 /cTo/ nesa BcaKka. AKUMUTe ca
OBWKHOBEHW, HANWYHU, NOMMEHHU M HeAeNUMM, KaTO BCAKa aKUWA JaBa NpaBo Ha eauH rnac.
KanutanbT Ha ApYKECTBOTO € U3LAN0 BHECEH.

KnoHose
[py»ecTBOoTo HAMA PernucTpupaHn KNoHoBe.

AbliepHU gpyKecTBa

MuKpoduHaHcupala MHcTUTyuua AXKOBC EALL HAMa AbLLEPHU ApY>KecTBa.



Mpernen Ha geHocTTa

Mpes 2012 r. ApyKecTBOTO e NpefoCTaBsno (UHAHCMpaHe Ha LeneBuTe Cw rpynu nog
$opmata Ha KpeanUTH 3a UHBECTULMM, KPEAUTH 33 060pOTHU CPeACTBa U GUHAHCOB NIM3UHT. AKTUBUTE
Ha Apy»ecTBoTo ca 41 955 xun. NB., OCHOBEH AAN B TAX MMAT Aen03uTW B BaHKK 36 243 xun. nB. v
B3EMaHWA N0 NpeaoCTaBeHW KpeanuTU U AnsuHr 4 347 xun. ne. Mpes 2011 r. ApyKecTBOTO npugobu
NpaBa Ha B3emaHuA oT 36 CAPYKEeHWA C HeCTOMAHCKa e, KOMTO KbM Kpaa Ha 2012 r. roauHa ca B
pasmep Ha 1 603 xun. ne. npean obesueHka. Kbm kpaa Ha 2012 r. HeTHaTa WHBECTULMA BbB
$MHAHCOB NU3MHT U NpeaocTaBeHUTE KpeauTu npeaun obesueHka e B pasmep Ha 4 773 xun. ns. oT
204 6poA aKTUBHW NWN3MHTOBM W KPEAUTHU CAeNKWU. MacuBUTE HA APYKECTBOTO npeacTaBnABaT
FNABHO 3aAb/KEHUA NO CKNOYEHA KpeAWUTHA InHKUA ¢ bbarapcka 6aHKa 3a passutue A/l ¢ 4OroBopeH
pasmep 30 000 xun. N1B. U yCBOEH pa3mep KbM Kpas Ha roavHata 29 088 xun. N1B., KakTo 1 ycBoeHata
HaCT OT CKNIOYEHO KpeauTHO cnopasymeHue ¢ EBponeiickua MHBECTUUMOHEH GOHA B pasmep Ha
3912 xun. nB., KOETO KbM Kpan Ha roanHata e 8 pa3amep Ha 3 890 xun. ns.

OtuyerteHns GpuHaHcoB pe3ynTar 3a 2012 r. e nevyanba cnes faHbLM B pasmep Ha 90 xun. nB..

MNpuxoauTte ot nuxeu 3a 2012 r. ca 8 pasmep Ha 2 186 xun. nB., Koeto e 82.34% ot obwmTe npuxoam
Ha [lpykecTBoTo. OCHOBEH AAN B OTYETEHMTE NPUXOAU MMAT NPUXOAUTE OT SMXBM OT GaHKOBM
AENO3UTU B pasmep Ha 1 735 xun. NB. W NPUXOAWUTE OT JIMXBM U HEYCTOWKM NO NpeaocTaBeHu
KPeauTn u N3nHr B pasmep Ha 451 xun. ns..

Kbm 31.12.2012 r. 6poAT Ha NepcoHana HasHayeH Ha TpyA0B A0roBOp Bb3/M3a Ha 11 AyLwn.

[ApyXecTBoTo MMa eKCNo3nULMA KbM CnegHNUTe pUcKoBe Bb3HWUKBaALWM OT ynoTpebata Ha GUHAHCOBM
UHCTPYMEHTH:
1. KpeguTeH puck
2. NUKBUAEH PUCK
3. nasapeH puck
- BaNyTeH PUCK
- NAXBEH PUCK

Kpedumen puck

PUHAHCOBMTE aKTWUBM, KOUTO MOTEHUMANHO M3NaraT [pPyKecTBOTO Ha KpeauTeH pUCK ca
NPeANMHO B3EMAHWATA NO CKAOYEHUTE NIM3UHTOBW U KPEAWUTHU A0TOBOPM, KAKTO U NPEXBbPAEHUTE
npaga Ha B3emaHua oT lporpamara 3a pa3sutie Ha OOH B Bbarapuma. [lpyKecTBOTO e U3NOMKEHO Ha
KPeAMTEH PUCK, B C/Iy4aid, Ye KOHTPAreHTUTE He M3NNaTAT CBOUTE 3aAb/IKEHUA.

Monutukata, KOATO [py»KECTBOTO € Bb3NPMENo ¢ MUHUMU3MPAHE Ha PUCKa OT HennalaHe e
Aa npasu npeaBapuTenHa OUEHKA Ha KpeauTocnocobHOCTTa Ha KAMEHTUTE, KAaKTO M [a WM3UCKBA
AONBIIHUTENHWU 06€3NeYeHNA NO SIN3UHIOBUTE U KPEAWTHM AOTOBOPU M NPEXBbPAEHWUTE MpaBa Ha
B3EMaHWUA — 3aCTPaxOBKW Ha NIU3UHIOBUTE aKTUBM, BMUCBAHE HAa NM3MHIOBMTE Aorosopu B LIPO3,
MOPBYMTENCTBO, 3anMC Ha 3anoses, M 0cobeHW 3an03M BbpPXy B3eMaHWA, KAaKTO M MUMNOTEKa Ha
HeZBMXXMMO MMYLLLECTBO U/UN 33101 HA ABMKMMM BELLM NPU NpeoCTaBAHe Ha KPeaUTH.

/lukeudeHr puck
JIMKBMAEH PUCK € pPUCKBT [IPYXKecTBOTO Aa CpelHe TPyAHOCTM Npu 0BCAyKBaHe Ha
$uHaHcoBUTE €W 3aabMKeHUa. MoAXOABT Ha [lpyKecTBOTO 3a ynpaBAeHue Ha MKBUAHUA PUCK e A3



NOACKIYpWU A0CTaTbYyHO NIMKBUAHM CPEACTBA 3a 06CNY)KBaHE HA NafEXMPaLLMUTE CU 3a4b/KeHUs,
KaKTO Npy1 HOPManHM Taka u Npu U3BbHPeAHM ycnosua 6e3 Tosa Aa BOAW A0 AOMbAHUTENHM 3ary6u
WK penyTaunMoHHU puckoBe. JIMKBUAHOCTTA Ce CNeu execeMUYHO.

BanymeH puck

ApyKecTBOTO OCbLIECTBABA CBOATA AEUHOCT N0 NPeAoCcTaBaHe Ha GUHAHCUPaHE B GbArapcKku
I€Ba 1 €BPO B yC/II0BUATA Ha BanyTeH bopa. [JoKaTo KypCbT Ha NeBa € yCTOMYMBO PUKCMPaH Kbm
€BPOTO CbC 3aKOH, €BPOTO He ce pasr/iexfja KaTo BanyTa, HOCEWa BanyTeH PUCK 3a Napu4yHUTe
notoun u puHaHcoBaTa NO3ULMA Ha [py*KecTBoTo.

JluxeeH puck

3a uenuTe Ha onpeaenAaHe Ha NIMXBEHWUTE HMBA NO NPeAOCTaBAHO GUHAHCMPAHE HA KAUEHTH
APYKECTBOTO € BbBENO M MpUAara MeToguKa 3a onpegensiHe Ha 6a3nceH NUXBEH NPOLLEHT, KOWTO e
00BbP3aH C uyeHaTa Ha GUHAHCOBMA Pecypc W3NON3BaH 3a GUHAHCUpaHe, — Bb3BpallaemMocT Ha
cobCTBeH KanuTasn, M3WCKyema HOpMa Ha neyanba M oOyaksaHa 3aryba OT npepocTaBeHo
dUHAHCKMPaHe 1 LeHa Ha U3APBIKKA, KOUTO Ce Pa3rnexaaT TPUMECEeYHO. PbKOBOACTBOTO CYMTa, Ye C
nposexaaHaTta IMXBEHA NOIMTMKA TO3U PUCK € MUHUMU3UPEH.

Bb3HarpaxaeHus, Nnony4eHu npes roguMHata ot uneHosete Ha CbBeTa Ha AUPeKTOpUTe
Monyyenute ot CbBeTa Ha AUPeKTOpUTE Ha [pysKeCcTBOTO GpYTHM Bb3HarpasaeHUs npes
roavHata ca obuwo B pazmep Ha 100 679.96 nesa.

UT PaseuTtue
Mpe3 2011 r. e BHeapeH codTyep pa3paboTeH M3UANO 3a HyxAuTe Ha [py:KecTBOTO, KaTo
npes 2012 r. ca noa0bpeHn 3HAUMTENHO XapaKTEPUCTMKNUTE Ha BbBEAEHUA codtyep.

BaxkHK cbbuTMA HacTLNKUAK Ches roAVLLHOTO CHETOBOAHO NPUKAIOYBaHE

B kpas Ha 2012 r. CbBeTa Ha AupekTopuTe 04obpu cTpaTerua 3a Cb3faBaHe Ha coBCTBEHM
oducK Ha apyKecTBoTOo. CTpaTernaTa npeasuKaa npe3 2013 r. v npe3 2014 r. ga 6bAAT Cb3gA[EHM
owe cegem opuca Ha ApyKECTBOTO B CTpaHaTa, KaTo 3a 2013 r. Toea Aa 6bvaat rpagosete [1n10BAKB,
Byprac v MneseH. HaAma Apyrn BakHW CbOUTMA HACTBLNUAKM Cnep AaTaTa, KbM KOATO € CbCTaBeH
rognwHna GruHaHCoB oTyeT.

bbaewo pasBuTHE M aHraXKMpaHOCT

PbKOBOACTBOTO Ha MuKpodUHaHCKMpaLLa UHCTUTYLUMA KO ce aHra)kupa c 6baewoTo

MapmuH lNaH4yes

pedcedamen Ha C/] M3nenHumenen dupekmop

[Jara: 22.03.2013 r. A T




