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JUI® , [IEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”
®uHAHCOB OTUET 3a roJIHATAa, 3aBbpiIBania Ha 31 nexemBpu 2014 r.

Cobabpxanue Crpanuna

1. OT4eT 32 NpOMeHHTE B HETHUTE AKTHBHU HA Pa3MoJ0:KeHHe HA 3
OCUTYPEeHHTE JIULA

2. OTuer 32 (UHAHCOBOTO CHCTOSIHHE (CUETOBO/IEH DaJIaHC) 4
3. OTyer 32 BceoOXBATHUSA J0XO0/I 5
4. OTuer 32 NapUYHUTE MOTOUH (NMPSIK METO/T) 6
5. HosicHuTeTHH OesleKKH KbM (PHHAHCOBHMTE OTYETH 7
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i} “NEHCHOHHOOCHTYPHTENEH HHCTUTYT” A}

JI®  JIEHCUOHHOOCHI'YPUTEJIEH UHCTUTVYT”
(DuHAHCOB OTYET 3a rOAMHATA, 3apbpliBaiia Ha 31 nekemepu 2014 r.

OTYET 3A IPOMEHUTE B HETHUTE AKTHBH HA PA3IIOJIOKEHHE HA
OCHUT'YPEHMTE JIMIIA

Beuuku CyMu ca 6 XWIROU N1e6A, OCBEH AKO HE € ROCOYEHO r:)pyeo

2014 r. 2013 r.
CTOHHOCT HA HETHHTE AKTHBH B HAYAJ10TO HA MepHOAA, B T.4. : 256 147
WuauBHIYyaNHH MAPTHIA 256 147
VYeenHueHHe HA CTOHHOCTTa HA HETHHTE AKTHRH OT: 457 121
TMocTeIUIEHHs OT OCHTYPHTENHH BHOCKH 189 53
TpexBBpNEeHH CPENCTBA OT APYTH N06GPOBONTHH (OBIOBE 235 45
TTonoxwuTeNeH A0X0A OT HHBECTHPAHE Ha CPE/ICTBaTa Ha NIEHCHOHHAA (OHM 33 23
HamanieHHs HA CTOHHOCTTA HA HETHHTE AKTHBH OT: 69 12
H3TerneHH cpeacTpa Ha OCHIYPEHH JIHLIA 44 7
CpencTsa 3a eJHOKPaTHO H3IUIAIIAHE HA OCHTYPEHH JIMLA, MPUIOGHIH IpaBo 5 0
Ha MEeHCHA
Cpexcrsa 3a H3MIAAHE HA HACICIHHUIIM HA OCHTYPECHH JIHLA 1 0
[NpexBLpieHH cpeacTsa B ApYTH no6poBosiHy hoHIOBE 10
HauncieHH TaKCH H YAPBKKH 38 NEHCHOHHOOCHTYPHTENIHOTO JIPYKECTBO 9 4
o010 B T.4. 3a:
Y IpbAKKH OT OCHTYPHTEJIHHUTE BHOCKH A 1
HHBeCTHIIHOHHA TaKca 3 2
BerhnuTenna Takca 1 0
CToHHOCT Ha HETHHTE AKTHBH B KPas Ha NepHOJA B T.4.: 644 256
WHIMBHIyaTHH NApTHIA 644 256

[MosichuTenHuTe GeexKH OT cTp.7 00 22 ca HepasliellHa YacT OT (PHHAHCOBHTE OTYETH.
Hara: 10.02.2015roguna

dunancopuar order e onobpen or Cueera Ha gupexropure Ha  23.02.2015r. ¥ e nonmucaH of

TpeAcTaBIABaMTe IDYKECTBOTO.
CpcTaBHTEN: I_{_\
(Kaymuna Cro a)
V3mbTHHETENEH THPEKTOP: 4\ | T
(Jhionmuna Bekosa) =
3aBepuil, ChIUI.IOKIAM: ik
Jara: 27.02.2015r  (AB OJJUT OOJI —Otroroper ogutop JIEC HB/Cn6eB ,/Ufi, e 4

AB OIUT 00[ - Otroeopen ogurop — JIEC J1. 1IeTkoBa)
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5} “NEHCUOHHOOCUTYPUTENEH MHCTUTYT Al
Ao , JIEHCUOHHOOCHUI YPUTEJIEH MHCTUTYT”
(uHaAHCOB OTYET 3a FO/IMHATA, 3aBbpiIBama Ha 31 nekemepu 2014 r.

OTYET 3A ®HHAHCOBOTO CbCTOSAHHE
(cueToroneH Dananc)

Beuuku cymu ca 6 XWIROU J1e64, OCEEH AKO He € ROCOYEeHO 0py20

IoauHa, NpHKIOYHIA

Pa3inenu, rpyns, cTaTHH ma 31 gexchinpu

Moscuu-
TeJIHH 2014r. 2013r.

Genexku
AKTHUBH
A. HHBECTHLIHH 11 385 214
1. ®uHAHCOBH AKTHBH, OTYHTAHH N0 CNPABELIMBA CTOHHOCT,
uigaseHd B P.bwarapus
1.JIBIrOBH LIEHHH KHIDKa 11.1. 158 68
2. JIANnOBM LUEHHNA KHHKA 11.2.1 227 128
Benuko: ©PHHAHCOBH AKTHBH, OTYHTAHH 1O CIpaBeIHBA
cToitHocT, ninaaenu B P.Buarapus 398 1%
I1. YyxaecTpaHHH (PHHAHCOBH AKTHBH, OTYHTAHH MO 61 0
crpaBeAIHBa CTOHHOCT
1.JI910BH LIEHHH KHIDKa 11.2.2 61 0
I11. BankoBu geno3uTd B P. Brarapus 11.3. 93 18
O6mo: Paigen A 539 214
B.ITAPHYHH CPEJICTBA 110 PA3ZILTAIIIATEJTHA 12 107 43
CMETKH
CYMA HA AKTHUBA (A+B) 646 257
MNACHBH
A. HETEKYIIH 3A1bJIUKEHHWSA
1. HeTekylu 3aab/KeHHs! KbBM OCHIYPEHHTE JIHUA 13 644 256
O6uo: Pazmen A 644 256
B.TEKYIIH 3AXABIKEHHA 14 2 1
CYMA HA NACHBA (A+B) 646 257

[NoscauTenanTte Genexkn ot cTp.7 110 22 ca Hepas/eHa 9acT OT (PHHAHCOBHTE OTYETH.
Mara: 10.02.2015roauHa

DuHAHCOBHAT oTYeT € onobpen ot Cheeta Ha aupekropure Ha 23.02.2015r, W € noanucad OT NPENCTABNABAMIHTE

eCTBOTO. .
Ceerasuren: (A

(Kanuna CTORIKOBa) .
W3mbnHATENEH IHPEKTOp: 4 |\ 9

(Jlrommuna Bekopa) — A~
3aBepui, ChIULAOKNAL: 77 Al
Hara: 27.02.2015r (AB OTMT OOl —Otroeopes omurop JIEC HB.Crbes . &° L= 3

AB OJIUT OOJ - Otrosopen ogutop — JIEC JI. Iletkopa) . /: '-'*"‘:;’_ 3

/
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HId  JIEHCUOHHOOCHI'YPUTEJIEH UHCTUTYT”
QDuBaHCOB OTYeT 3a FOAMHATA, 3aBbpiuBania Ha 31 nexemepu 2014 r.

OTYET 3A BCEOBXBATHHMSA 10XO0/{

Beuuru cymu ca 8 xunaou neeaq, 006en axo He e NOCOYeHo Opy2o

MosncHn-
P Topmna, nprxawynia na 31
a3je/H, FPYNH, CTATHH TeJTHH ZekeMBpH
GenexkH

2014r.  2013r.
NPUXOIH
L Ilpuxoan OT HHBECTHUHH
1.OT TMXBH 10 NEMNO3UTH, ICHHH KHHTH H Pa3IlUL.CMETKH 15 i 4
2. Or npeolieHKa Ha IIEHHH KHIDKA 16 319 108
3. Ilpuxonn OT NHBHACHTH 17 5 2
4. Jlpyru npuxonu 18 13 0
BcHYKO NPHXOAH 344 114
PA3XOIH
1. Pa3xoan 3a HHBECTHIHH
1. OT npeoLieHKa Ha EHHH KHHXKa 19 311 91
Benuko pasxonu 311 91
II. ®uHaHCOB pe3yaTaT 20 33 23
B T.4.32 OCHTYPEHHTE JTHLA 30 21
B 1.4. 3a [10O]] 3 2
II1. Joxox 3a rolMHATA 21 344 114

[ToscaurennuTe GenexkkH ot cTp.7 A0 22 ca Hepas/ie/iHa YacT OT (PHHAHCOBHTE OTYETH.
Jara: 10.02.2015roauna

dunaHCcOBHAT oT4eT e onobpen or Cweera Ha jawpekropure Ha  23.02.2015r. W e nomnWcan ot
apeac IHTE €CTBOTO.
CneraBuren: () :
(Kariua Ckg‘omoaa)n'
WsmbiasuTenen qupekTop: L Ty
(JIronmuna BexoBa) e
3aBepu, CHITI.JIOKIAN: ey
Jlata: 27.02.2015r  (AB OJIUT OO/1 —-Otroeopen ourop JEC Us.Caber: 7" AT S
AB OJTUT OOJ - Otrosopen ogutop — JJEC Jl:TleTkoBa) T
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m “NEHCHOHHOOCHTYPUTENEH MHCTUTYT” A}

JI®  JIEHCHOHHOOCHUI YPUTEJIEH HHCTUTYT”
OuHAHCOB OTYET 3a FO/IMHATA, 3aRbpmBania Ha 31 mekemepr 2014 r.

OTYET 3A NAPHYHHTE NOTOIIH IO MPEKHA METO/{

Beuuku cyMu ca 8 Xunaou neea, 0C8eH aKO HE e NOCOYEHO Opy20

ToauHua, npukI0umnIa Ha 31
HaumeHOBaHHE HA NAPHYHHTE MOTOLH AlexeMBpH

2014r.  2013r.

A. l'lapn'lml MNOTOUH OT NEHCHOHHOOCHTYPHTEIHA AeHHOCT

Bxoasuuu noToun

1. TTapr9HA MOTOLH, CBBP3aHH C OCHTYPEHMTE JIHLIA 189 53
2. [NapuyHH NOTOUH OT APYTH NEHCHOHHH (GOHIOBE 235 45
3. [NapH4HKM NOTOLM OT JHBHICHTH 0 1
2. lNapHYHH NOTOLM OT NEHCHOHHO OCHIYPHTEJIHOTO APYKECTBO 3 0
4. [TapH4YHH NOTOLH OT JIMXBH 5 3
5. ITap¥4HK NOTOLM OT CAENKH C HHBECTHLIHH 42 39
Beuuko: BXOASINM NOTOUH 474 141

H3xoasiis NoToLH

1. [TapH9HH NOTOLH, CBBP3aHH C OCHI'YPEHHTE JIULA 60

2. IlapHuHM NOTOLH KbM NEHCHOHHO OCHTYPHTEITHOTO APYHECTBO 11 4
3. IlapH4HH NOTOIH OT CAC/IKH C HHBECTHIIHH 337 91
4. TlapHTHA NOTOIM OT NTUXBH 1 0
5. Jlpyru napH4YHH NOTOLH 1 1
BcHuKo: H3XOAAIIHE NOTOLH 410 103
b. H3aMeHeHHe Ha NapHYHHTE NOTOLH Npe3 NepHoaa 64 38
B. IlapHyHH cpeacTBa B HAYAJIOTO HA MEpHOAA 43 5
I'. [TapH4YHH cpeJcTBA B Kpas HA nepHoaa 107 43

[oscHurenHuTe Genexku or crp.7 1o 22 ca HepasAe/nHa YacT OT (PMHAHCOBHTE OTHETH.
Jara: 10.02.2015roauna

@uHaHCOBHAT ~OT4eT e onobpen or Cwmeera Ha Jupekropure Ha  23.02.2015r. u e noamkcaH ot
Npe/cTaBIAB €CTBOTO.
CreraButem: (4
(Kaymana Cronnkosa)
H3nenHATENEH THPEKTOD: f, &\4‘/
(JIronmuna Bekoga)

3aBepH, CBIIL.AOKIA: gt
Jlata; 27.02.2015r  (AB OJIUT OOJ] —OtroBopen omutop JIEC Us.Crben -~/ 7* .
AB OJIUT OO[ - Otroeopen omurtop — JIEC JI. Iletxosa)
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JUI® , [IEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”
®uHAHCOB OTUET 3a roJIMHATA, 3aBbpiIBania Ha 31 nexemBpu 2014 r.

IHOACHHUTEJIHU BEJIE’KKH KbM ®UHAHCOBHUTE OTYETH

1. Onucanue Ha 1eifHOCTTA U ynpaBjeHue Ha GoHIa

Hacrosamero omucaHne Ha  jaeWHoctTa Ha  JloOpOBONMHUSAT  TIEHCMOHEH dounx  /ATID/
"TIeHCHOHHOOCUTYPHUTEIICH WHCTUTYT" TPEACTaBIsABa €IUHCTBEHO 0oO0IIa mHpopManus. 3a Mo-moapodHa
HH(DOpMALU OCHTYPCHUTE JIMIA TPsAOBa Ia Cce 3alO03HASAT ¢ OCHTYPUTCITHUTE HoroBopH W [IpaBmmHuKka 3a
opranuzanusiTra U neiiHoctra Ha onna. 1P "IleHCMOHHOOCUI'YpPUTEIEH MHCTUTYT" € CaMOCTOSITEIIHO
ropunndecko ymie, Bnucano B CI'C Ha 16.09.2008 r., ¢.1 Ne639/2008 ¢ equHeH uaeHTH(HUKAIMOHEH KOJI 110
BYJICTAT 175554057. AI1® "TlencuonHoocuryputesneH WHCTUTYT" /Donna/ pyHKnHOHMpa Ha 0Oasa
Ha onoOpen ot VYmparienue "Ocurypurtenen Hamzop" npu Kommucusara 3a ¢unancoB Hagzop /KDOH/
[IpaBuIHMK 32 OpraHU3anuUsITa U IeHHOCTTa Ha QoHa.

CwraacHo pemienne Ha KOH Nel100-AT1d/25.08.2008r. 1D "IleHCHOHHOOCUTYpPUTEIEH HHCTHTYT" Ce
ynpaBisiBa U npezactaBisiBa oT "llencmonHoocurypurteneH mHctUTyT" AJl. "lleHCcMOHHOOCHTYpHUTEIEH
nHCcTUTYT" AJl € caMOCTOATENHO IOPUAWYECKO JIHUIE, BIUCAHO B THPTOBCKHS PETHCTBP, BOACH OT
Arennusra o BnucBanusta Ha 24.04.2008 r. ¢ enuneH unentudukanuoHen koa 200098313, ¢ nuieH3us 3a
M3BBPIIBAHE HA JCHHOCT MO JOMBIHUTEIHOTO NeHCHOHHO ocurypsiane Ne 03-110/1/28.02.2008 r.

B JI1® "IIeHCHOHHOOCUTYPHUTENIEH WHCTUTYT' MoraT AOOpPOBOJIHO Ja C€ OCHTypsBaT W/MiM Aa ObaaT
OCHUTYpSIBaHU (U3UYECKH JIMIA MPH YCIOBHUATA U 1Mo perna Konekca 3a COIMamHO OCHTypsBaHE, KOUTO ca
HaBBPILWIN LIECTHAAECET TOAMIIHA Bb3PacT Bb3 OCHOBA Ha JOTOBOP C IPY>KECTBOTO.

JlonbIHUTENHOTO [OOPOBOJHO IEHCHMOHHO OCHIypsiBaHe € JeHHOocT 1o HabupaHe Ha J0OPOBOJIHHU
MEHCUHHOOCUTYPUTEIHA BHOCKH, TSAXHOTO YIPAaBIE€HHUE W €JHOKPAaTHO WM pa3CpoOyYCHO H3IUIANIaHE Ha
HaTpylaHWUTE CpeACTBa MPEAU U Clie]] HaCThIIBAaHE HA OCUTYPUTENIEH Cly4yal, KakTo U M3IUIalllaHe Ha CPOYHH
NEHCUU. JOMBJIHUTENTHOTO TOOPOBOIHO INEHCHOHHO OCUTYPsSIBAaHE CE OCBILECTBSBA Upe3 MEHCUOHHU CXEMH
Ha KaIlUTaJIOBO-ITOKPHBEH IPHHITAIT Ha 06a3aTta Ha Je(HIPaHN BHOCKH.

Baockure B moi3a Ha OCUTYPSABAHUTEC JINLla BBB cDOHZ[a ca U304J0 3a CMCTKaAa Ha (1)I/I3I/I‘-ICCKI/I n/unu
Ha HOPpUAWYCCKHU JIHIA. PaSMep'bT Ha OCUTYPUTCIHUTEC BHOCKH M HAUUHUTE 3a TAXHOTO BHACAHE CC
onpencyist B OCUI'YypUTCIIHUS AOTOBOP.

1.1. OcurypsiBanero BB ®0oH/1a 1aBa NPaBo HA:

JInuHa meHcus 3a CTapocT — 3a ONpPeAeIIeH CPOK;

JIndHa neHcus 3a MHBAIMIHOCT — 3a OIPEJIEIEH CPOK;

Hacnencrsena neHcust - 3a onpeziesnieH CpokK ;

EnHOKpaTHO WM pa3cpoueHo IUIalllaHe Ha HAaTpYIIaHWTE CPEICTBA [0 MHAUBUyaIHaTa apTHAA WK 9acT OT TAX ,
chiacHo ui. 14., an. 1, ot [IpaBuiHuka 3a opraHu3anusaTa u AeiHocTTa Ha GoHAa.

1.2. MuBecTupaHe Ha cpeacTBaTa Ha PoHjaa:

OcHoBHa 11e]1 Ha UHBecTUlIMOHHAaTa noauTuka Ha JII1® "[leHCMOHHOOCUTYpUTEICH HHCTUTYT" € 3ala3BaHe
Ha CTOWHOCTTAa Ha HATPyNaHHWTE CPEACTBA [0 HHIAMBHIAYaJHHTE MAPTUAM HA OCUTYpeHHTE JIMIa H
NICHCHOHEPHTE ¥ YBEIMUaBaHE Ha TE3W CPEICTBA B PCATHO M3PAXKCHHUE, Upe3 ABITOCPOYHO (POpMHpaHE Ha
KaIlUTajl U JOXOJ OT YIPABJICHUETO Ha aKTUBUTE U IIOCTUraHe Ha JOXOJHOCT OT MHBECTULIMUTE HaJl cpeiHaTa
3a maszapa, npu 000CHOBAHO M ONTUMAIIHO [TOEMaHe Ha YMEPEHO BUCOK PHUCK.
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A®  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
®uHAHCOB OTUET 3a roJIMHATA, 3aBbpiIBania Ha 31 nexemBpu 2014 r.
AxtuBute Ha QDoHja ce uHBecTupar cboOpasHo mnpeasuaenute B KCO orpaHnyeHus 3a BcsKa
MHBECTULHS.

Hoxonpr, peanu3upaH OT HHBECTHpPaHETO Ha cpexactBata Ha @onzma, ce pasmpeaens Mo
WHAMBHIyaJTHUTE NapTUAM Ha OCUTYPEHHUTE JHIAa MPOMNOPILHOHAIHO Ha TEXHHS IS B Macara Ha aKTHBHUTE
Ha QOH/IA, B ChOTBETCTBUE C M3UCKBAHUATA HA 3aKOHA.

1.3. OcurypuTeaHu nmiamaHus:

PaSMep'bT Ha NMEHCUUTE, OTIIYCKaHU WU U3ILIallaHnu OT q)OHI[a, ce M3YHMCIABAT Ha 0a3a:

HaTpyIMaHaTa cyMma 110 HHIWBUyaTHATa MapTH/ia Ha OCUTYPEHOTO JIUIIE;

e u30paHuUs CPOK 3a MOJIy4yaBaHe Ha NEHCUATA,

® TEXHUYECKHUS JIMXBEH IPOIEHT, KOWTO ce ompeaens M u3MeHs or CpBeTra Ha AMPEKTOPUTE Ha
JIPY’>KECTBOTO U ce 0100psiBa OT 3aMecTHUK-TIpenceaaress Ha KOH.

2. ba3a 3a U3roTBsine u CYETOBOJHM IMOJTUTHKHA

OcHOBHUTE CYCTOBOAHU ITOJIUTHUKHU NPHU MU3TOTBAHETO HaA TC3U (I)I/IHaHCOBI/I OTYETHU Ca OMOBECTCHU I10-OO0TTY.
IlonmuTukure ca IMOCJIEA0BATEIHO IIpUJIaraii, OCBEH aKO U3PUYHO HE € YIIOMCHATO APYTO.

2.1. ba3a 3a cbcTaBsiHETO HA (PMHAHCOBUS OTUYET

logumausat ¢unancoB order Ha Il ,IleHCHOHHOOCHTYpHTENEH HWHCTUTYT € W3TOTBEH BBB BCHYKHU
3HAYUMM AaclleKTH B CBOTBETCTBHE C M3UCKBAaHMATa HAa MPWIOKUMUTE MEXIyHapOOHH CUETOBOAHU
CTaHAapTH, Wi. 23, aj. 3 oT 3aKoHa 3a CYETOBOACTBOTO U € ChOOpaseH ¢ M3McKBaHMATA Ha AeiicTBamms KCO
u u3uckBanusaTa Ha KOH.

2.2. C4eTOBOHY NPUHIMITH

AI® , IIeHCHOHHOOCHUTYpPHUTENICH WHCTUTYT" W3TOTBA (DMHAHCOBHTE CH OTYETH B CHOTBETCTBHE C
W3UCKBaHMATA Ha MexayHapoaHuTe ctanmapti 3a gurancoBu otdetd (MCPO). Kem 31.12.2014 r. MCDO
BKIrouBaT MexnyHapogaute cuetoBogan ctaHmaptd (MCC) u TeikyBanuira Ha [loCTOSHHHS KOMHTET 3a
pazsicuenust (I1IKP), omoOpenu ot Komutera mo mexayHaponuHu cueroBognu cranpapta (KMCC) u
Mexnaynapogaure crangaptu 3a guaancoBu otdetd (MCDO) u TeiakyBanuara Ha Komurera 3a pazscHeHUs
Ha MC®O (KPMC®O), onobpenu ot Coera no MexayHapoauu cueroBognu ctangaptu (CMCC), kouto
edekTuBHO ca B cuia oT 01.01.2014 r. u ca npuetn ot Komucusra Ha EBponieiickus cbro3.

WsroresHeTo Ha (uHAaHCOBHTE OT4eTH B choTBercTBHE ¢ MC®O wm3mckBa ymorpebara Ha KOHKPETHH
NPUOIU3UTEIHN CUYETOBOAHM OLEeHKH. ChIO Taka Ceé HM3MCKBA PBKOBOJCTBOTO Jla H3IOJI3Ba COOCTBEHa
IpeleHKa IMpU NPHIaraHeTo Ha CYCTOBOTHHUTE MONHWTHKH. EJeMeHTHTE Ha (UHAHCOBUTE OTYETH, UHETO
IIpeACTaBsHEe U3HUCKBA II0-BHCOKA CTEIEH Ha CyOeKTHBHA MIPELEHKA WM CIOXKHOCT, KAKTO M T€3U eJIEMEHTH, 3a
KOHUTO MPEATNOJIOKEHUATA U OLIEHKUTE UMaT 3HAYUTEITHO BIUSHHUE BHPXY (PUHAHCOBUTE OTYETH KATO IIIO0, ca
OTZAENHO ONIOBECTCHU.

lopumauaT GunancoB otueT 3a 2014 r. e U3roTBEH NpH Cla3BaHE HA CYETOBOAHUTE MPHUHLMIN 33 TEKYIIO
HauuCIIsABaHe U JeicTBaIlO MpeaupUsTHe, MPEJUMCTBO Ha ChABPKAHUETO Npel ¢dopmara, IpeArnasiIuBoCT,
CBIIOCTaBUMOCT Ha MPHUXOJIUTE U PA3XOJUTE, 3ama3BaHe IMpPH BB3MOKHOCT Ha CUYETOBOJHATA IOJUTHKA OT
MIPEAXOJHUS OTUETEH NEPUO, JOKYMEHTajlHa 000CHOBAHOCT.
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A®  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
®uHAHCOB OTUET 3a roJIMHATA, 3aBbpiIBania Ha 31 nexemBpu 2014 r.
AII® , IIeHCHOHHOOCUTYpUTENIeH HHCTHTYT" ce € ChOOpa3sui C BCHYKM CTaHIAPTH M Pa3siCHEHHUS, KOUTO ca
HPHIOKUMH KBbM HeroBara ACHHOCT KbM JaTaTa Ha M3rOTBSHETO Ha HACTOSIIMS (PUHAHCOB OTYET.

2.3. [IpoMeHHU B CUETOBOHUTE MOJUTHKH

JII® TleHcmoHHOOCUTYpUTENEH MHCTUTYT TIpWiiara BCHYKA HOBH W m3MeHeHn MC®O Bie3nu B cuia OT
01.01.2014 r., kouTO UMAT OTHOIIIEHUE U MPHUIIOKEHIE KbM HEroBaTa JeHHOCT.

2.4. U3MeHeHHA B CYETOBOJHATA MOJUTHKA H ONIOBECTABAHHUS
Hosu u npomenenn MC®O, npuioxumu 3a puHancoBarta 2014 roguna:

MCC 1 llpedcmassane Ha ¢unancoeu omuemu (Mzmenenue) - Illpedcmasgsne na nosuyuume 8 opyeust
6ceobxeamen 00xX00

W3meHeHneTo BiM3a B cuia 3a TOAMIUHM IIEpUOAHM, 3amodBalid Ha wuinu ciex 1 romm 2014 .
N3menenusita B8 MCC 1 mpoMmeHST TrpylmupaHETO Ha MO3UIMHUTE, mpeicTaBeHH B Otuera 3a
BCEOOXBaTHMUS J0XOJ C HOBO HamMmeHoBaHue OTueT 3a mnevanbarta MM 3arybata M Apyrus
BceoOxBaTeH A0xo/. [lo3unmure, KoMTo MoraT Aa ObAaT pexiaacupuupany (Win' penukiupanu") B
neyanbara wiaM 3arybara B OINpEJIe]eH MOMEHT B Objeniero (Hampumep, NpU OTHHMCBAaHE WIH
ypeXIaHe), cleABa Ja Ce MPEACTaBAT OTIACIHO OT MO3MIMHMTE, KOMTO HHMKOra HsiMa Ja Obaar
peknacupuuupanu. M3MeHeHueTo 3acsira eJMHCTBEHO NPEACTAaBSIHETO U HE OKa3Ba BIUSHHUE BBPXY
(MHAHCOBOTO CBHCTOSTHUE WJIM PE3yNTaTH OT AEHHOCTTA Ha JIpYKeCTBOTO. TOBa U3MEHEHHE € IIPUETO
ot EC.

MCC 12 Janvyu 6vpxy doxooume (Hzmenenue) - Bvzcmanosasane na 6azosu akmueu

W3meHneHnueTo BiM3a B cuia 3a TOAMIIHM NEPUOAM, 3amoyBamy Ha wim cien 1 sayapu 2014 r.
W3meHeHneTo nosicHsBa OIMpPEIEIsIHETO Ha OTCPOUYCHUTE NAHBIM 3a MHBECTULMOHHN UMOTH, OLICHEHU
Mo crhpaBeayuBa cTOWHOCT. To BBBeXkIa O00OPHMOTO TPENIOJIOKEHUE, Y€ OTCPOUYCHHTE JAaHBIU
BbpPXYy HMHBECTHLHOHHH HMMOTH, OLIEHEHHM IO CHpPaBeJIiBa CTOHHOCT CBIJIACHO MoOAena 3a
copasegyuBa ctoiiHocT B MCC 40, Tpsi6Ba na ce onpenensaT Bb3 OCHOBA Ha TOBa, 4e OanaHcoBaTa UM
CTOHHOCT 1me OBJe BB3CTAHOBEHAa upe3 TNpojaxda. B mombiHeHHWE, W3MEHEHHETO BBHBEXKIA
W3HMCKBAHETO, Y€ M3YUCICHUTE OTCPOUYEHHU AAHBLHU BBPXY HEAMOPTU3UPYEMHUTE aKTUBU, KOUTO ca
OLICHEHHU Ype3 NpuiIokeHue Ha Mojena 3a npeoueHka B MCC 16, Bunaru Tps6Ba z1a ce onpeaessaT Ha
6a3a mpogaxx6ata Ha axkTuBa. Jlpy’KECTBOTO HE O4YakBa HIKaKbB €(PEKT BbPXYy (PUHAHCOBOTO
CbCTOSIHUE MJIM PE3YNITaTH OT JeHHOCTTA.

MCC 19 Jloxoou na naemu auya (Mamenenus)

N3menenueTo BiM3a B cuja 3a TOJUIIHU EPUOIH, 3amouBaliy Ha uinu cien 1 suyapu 2014 r. CMCC
nyonukyBa pemunia uaMeHeHuss B MCC 19. Te Bapupar oT ¢yHIaMEHTATHU TPOMEHH, KaTo
HarnpuMep NpeMaxBaHEeTO Ha KOPUIOPHHS MOJXO0/ U KOHLEMIHUATA 32 OYaKBaHATa Bb3BPBHLIAEMOCT I10
aKTHBMTE Ha IUIaHa, 710 MPOCTU Pa3siCHEHHUs U NMPOMEHH BbB (HOpMyIupoBKaTa Ha TekcToeTe. [lo-
PaHHOTO IpUJIaraHe € paspeuieHo. JpykecTBOTO HE O4aKBa ChIIECTBEH €(eKT BbpXY (PMHAHCOBOTO
CBHCTOSTHUE WJIM PE3YJITaTH OT ACHHOCTTA.
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CrnenHuTe HOBU CTAHAAPTH, M3MEHEHHUs] U pPa3sicHeHMATa ca 6uau uzgagesn or CMCC, Ho Bce
olle He ca B cuia 3a (JMHAHCOBATa roAuHA, 3anmo4ypama Ha 1 suyapu 2014 u He ca mo-paHHo
NpHeTH OT JAPY/KECTBOTO, KATO PBKOBOATCBOTO € INPELEeHWJI0, 4e e ObJaT NPUIOKECHU B
TOAMIIHNTE (PMHAHCOBU OTYETH HA JIPY’KECTBOTO, KOTATO BIM3AT O(UIMATHO B CHJIA:

MCC 27 Hnousuoyannu ¢unancosu omuemu (Illpepabomen)

CrangapThT BIM3a B CHJIA 33 TOAUILIHYU IIEPUOJIH, 3aNI0YBaIIM Ha i cnef 1 suyapu 2014 r.
MCC 28 Hneecmuyuu 6 acoyuupanu npeonpusmusi u cbemecmuu npeonpusmus (IIpepadbomen)
CrangapThT BIM3a B CHJIA 33 TOAUILIHYU MIEPUOJIH, 3aNI0YBaIIM Ha i cnef 1 suyapu 2014 r.

MCC 32 ®unancosu uncmpymenmu (HMszmenenue): Ilpedcmassne — Hemno npeocmassne Ha
Gunancosu akmusu u puHancosu nacusu
N3menenueTo BiM3a B cuila 3a TOAUIIHU NIEPUOH, 3arlouBally Ha unu cnep 1 suyapu 2014 1.

MC®O 7 @unancosu uncmpymenmu: Onosecmssanus (Mzmenenue) - Hemno npeocmassne na
Gunancosu akmusu u uHaHco8U aKmMusu
ToBa n3MeHeHue BIM3a B CUIla 3a TOAUIIHY NIEPUOIH, 3a0YBaly Ha wid ciel 1 suyapu 2014 1.

MC®O 9 Qunancosu uncmpymenmu: Knacuguxayus u oyeussane
CranmapThT BIM3a B CUJIA 3a TOAMIIHY NIEPUOIH, 3aMl0YBalId Ha vy ciaen 1 suyapu 2015.

MC®O 10 Koncoruoupanu unancosu omuemu
CranmapThT BIM3a B CHJIA 32 TOAUIIHU TIEPUOJIM, 3aII0YBAIIH Ha win cien 1 sayapu 2014 r.

MC®O 11 Cvemecmuu cnopasymenus
CrangapThT BIM3a B CHJIA 33 TOAUILIHYU IIEPUOJIH, 3aN0YBaIIM Ha i cnef 1 suyapu 2014 r.

MC®DO 12 Onosecmsasane Ha 0s108e 8 Opyau NPeOnPULIMUsL
CrangapThT BIM3a B CHJIA 33 TOAUILIHYU IIEPUOJIH, 3aNI0YBaIIM Ha i cinef 1 suyapu 2014 r.

MC®O 13 Oyenssane no cnpasednusa cmoiHocm
CranmapThT BIM3a B CHJIA 32 TOAUIIHA TIEPUOJIM, 3aII0YBAIIH Ha win cien 1 sayapu 2014 r.

KPCDOMO 20 Pazxoou 3a pazkpuska 6v8 pazama Ha eKcnioamayusi Ha NO8bPXHOCIMA HA PYOHUK
N3menenueTo BiM3a B cuila 3a TOAUIIHU NIEPUOH, 3allouBally Ha unu ciep 1 suyapu 2014 1.

3. [IpuGAu3UTETHN OLIEHKHU

Usrorsnero Ha ¢unHaHcoBu or4etH B chorBercTBHE ¢ MCC wm3muckBa OoT PBKOBOACTBOTO 12
HanpaBu NPUOIM3UTEIHU OLEHKU U IPEANONI0KEHUI, KOUTO UMAT BIUSHUE BbPXY CTOHHOCTHTE Ha
OTZEJIHM aKTUBU U TACUBM M OIIOBECTSBAHETO HAa YCJIOBHM aKTHUBUM U IIaCUBU KbM JaraTa Ha
(rHAHCOBUS OTYET U OTUETEHUTE CYMHU Ha MPUXOAMUTE U Pa3XOJIUTE IO BpeMe Ha OTUETHHUS MEPUOI.
JlelicTBUTENIHUTE Pe3yATaTU MOrat Aa ObJaT pa3IMyHH OT Te3U NPUOIU3UTEIHU OLEHKU

4. OneHKa Ha HHBECTHIIHOHEH MOpTdeiin

DuHAaHCOBUTE aKTUBU B MHBECTUIIMOHHUS mopTdein Ha JIID” TlencuonHoOCHTYpHUTENIEH HHCTHTYT

[IPECTaBIsABAT MHBECTHPAHU NAPUYHHU CPEACTBAa B IbPKABHU LIEHHM KHW)KA, aKIWM{, aKIUU Ha

AKIIMOHEpHHU JIpY’KeCTBa ChC crenuanHa uHBectuimonHa nen (AJICHULL), asmoBe, w3maaeHd OT
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Konextusan MuBectuimonnn Cxemu (KUC) u pemosutu. [lpu mbpBoHAYaTHOTO MpUAOOMBaHE Ha
(uHAHCOBUTE aKTHBU OIIGHKAaTa C€ M3BbpIIBA 0 L€Ha Ha MpUJOOMBaHe, a MIpPU IOCIEIBALIO0
OLICHSBAHE - [0 CBOTBETHUSA PE M HA4MH, onpenesieH B Hapenba Ne 9 ot 19 noemspu 2003 r.3a HauuHa U
p€aa 3a OLUCHKa Ha aKTUBUTC MW IACUBUTEC Ha (I)OHHOBGTC 3a JONBJIHUTEIIHO NMEHCUOHHO OCHUTI'YpsABaHEC Ha
TIEHCUOHHOOCUTYPHUTEIIHOTO APYXKECTBO, HA CTOMHOCTTA HA HCTHHUTC AKTHUBH Ha (I)OHIla, 3a HU34YUCIISAIBAHC U
00sBsIBaHE HA CTOMHOCTTA Ha COWH O5JI U 3a U3UCKBAHUATA KbM BOACHETO HA UHAUBUAYAJIHUTE MMapTUAH, HpI/I
cra3BaHe Ha 3aKOHA 3a CUETOBOJCTBOTO M Ha MPWJIOKUMUTE CUETOBOJHHM CTaHAApTH. Pasnukure ot
MPEOLIEHEHUTe CTOMHOCTM Ha LIEHHUTE KHUTH C€ OTpa3siBaT TEKyLO KaTro NPHUXOAHU WIIHI
pasxonu.Benuku mpuresxaBanu o QoHAa LeHHM KHWXKa ce kiaacuduuupat kato "JIbpxkanu 3a nmpogaxoda",
CJ'IGI[BaﬁKH NPpUHOUIIUTEC [OPH OTYHUTAHC Ha TO3W BHUA AKTHBH, YCTAHOBCHH B MCKAYHAPOAHUTC
CUCTOBOJHU CTaHOApPTH.

5. Bzemanus

Bsemanusi, BB3HUKHAIM MbpBOHaYamiHO BBB DoHAA, ca HEACPUBATUBHH (PHHAHCOBH HHCTPYMEHTH C
(UKCHpaHU TIAIlAaHKs, KOUTO HE ce ThPryBaT Ha aKTHBEH masap. BaemaHusATa mocienBaiio ce OLeHABAT 110
aMOpTH3HpaHa CTOMHOCT, KaTo Ce HW3MOJI3Ba METONBT Ha e()eKTHBHATa JIMXBA, HaMaleHa C pa3Mepa Ha
oOe3rieHkara. Beska mpomsiHa B CTOMHOCTTa UM ce OTpa3siBa B nedanbara WiM 3arydaTa 3a TEeKyLIHs HEepHOA.
[TapruTe ¥ mapUYHUTE CKBUBAJICHTH, THPTOBCKUTE U MO-TOJIIMAaTa 4acT OT APYrH B3eMaHusd Ha PoHIa crmaaar
KbM Ta3u KaTeropus (MHAHCOBH MHCTPYMEHTH. J{MCKOHTHUpaHe HE ce W3BBPILIBA, KOraTo eeKkThT OT Hero e
HEe3HauuTesleH. 3HaYMMHU B3€MaHUS ce TEeCTBAT 3a 00e3lleHKa MOOT/ENIHO, KOraTo ca IIPOCPOUYEHU KbM Jarara
Ha (PMHAHCOBHUS OTYET WJIM KOTaTO ChHIIECTBYBAT OOCKTHBHHU JOKA3aTElCTBA, Y€ KOHTPAreHThT HAMa Ja
W3I'BJIHU 33bJDKEHUATA CU. BCUUKN ApYry B3eMaHHUs ce TECTBAT 3a 00€3LEHKA 110 TPYIH, KOUTO C€ OIPEAEIIST
B 3aBUCUMOCT OT MHAYCTPHUATAa M PErMOHA HAa KOHTPAreHTa, KakTo U OT JAPYI'M KPEAUTHHU PHUCKOBE, aKO
CBIIECTBYBAT TakuBa. B To3u ciydall MpOLEHTHT Ha oOe3LieHKaTa ce onpeness Ha 0a3aTa Ha HCTOPUYECKU
JAaHHW OTHOCHO HENOTACeHW 3aIbJDKCHHUS Ha KOHTPareHTH 3a BCAKa MACHTH(UIHpaHa Tpyma. 3arydara oT
o0e3leHKa Ha ThPrOBCKUTE B3E€MaHUS c€ IIPEACTaBs B oTyera 3a goxoaure. Karo Tekyuiu B3emaHus ca
KJIacu(pUIHUPaHU B3EMaHHUATA B CPOK A0 12 Mmecena OT TSIXHOTO Bb3HHKBaHE. B3emaHusATa ce OLEHSBAT IO
HOMMHAJIHA CTOMHOCT B MOMEHTA Ha TSIXHOTO Bh3HUKBAHE.

6. HeTHu akTHBH

Heruute akTuBn O6XBaHIaT BHOCKHUTE, OTPA3€HU MO MHAWBUAYAJIHUTE NapTUAU Ha OCUTYPEHUTEC JIMLa U
Joxoaa pasnupeaciiCH Mo TAX . B oTueTa 3a (l)I/IHaHCOBOTO CBbCTOAHNUEC HETHUTC aKTHBH CC OTUYHUTAT KaTO:

A. IuBecTHpanm B:
1. JIs710BY 1IEHHU KHUXKA,

B Tazu I'pyna C€ OTUHUTAT HNPUTCKABAHUTE OT (DOHﬂa aKIIMM W IpaBa, KaKTO W OAJIOBE Ha KOJICKTHBHHU
HWHBCCTHIIMOHHHN CXCMMH.

2. JIBITOBM IIEHHU KHIKA,

B Tasm rpyma ce orumtar mputexaBaHute oT DoHIA NEHHW KHWXKA, MU3NAJACHU WIH TapaHTUPaHH OT
J'bp)KaBaTa, KOPHOPATUBHU OOJIMTAllMKM, WINOTCYHH OOJUTaluM, OONIMHCKH OOJUTallMh W XEIKHUpAIIH
WHCTpYMEHTH. [Ipe3 oTYeTHHS MepHoa B Ta3W rpyma ca OTYCTCHU CAMHCTBCHO LICHHW KHUXXA, U3JaJICHU WITH
rapaHTUPaHU OT JbprKaBaTa
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3. baHKOBM JEMO3UTH.

[Ipuxomure OT nUXBH MO0 OAHKOBUTE JMAEMO3WTH c€ HauuciasBar tekymo. Ilpes 2014 r. JIID
"[IeHCHOHHOOCUTYPHUTEICH HHCTHTYT" [0 OTHOIIEHHE Ha JCTMO3UTHTE Cce MpHIbpKANle KbM
nuBepcudukanus Ha nmopTdeiina ¢ orjaen Ha HaMallsiBaHE CTENEHTa Ha PHCKa B YCIOBHATA Ha (UHAHCOBA
KpH3a U €THOBPEMEHHO C TOBA — IOCTUTAaHE HAa MAaKCHMAJTHA JTOXOTHOCT OT TO3H (PMHAHCOB HHCTPYMEHT.

b. [lapuyHu cpeacTBa N0 pa3mialiaTeJJHd CMeTKH U B Opoid

@OOHIBT OTYMTA KATO napv 1 Mapu4H CKBUBAJICHTU HAJIMYHUTC ITapu B 6p0ﬁ, MapruiHu CpeacTBa 1o 0aHKOBH
CMCTKH, ACTIO3UTH, KOUTO CbABPIKAT HE3HAYUTCJICH PUCK OT IPOMSHA B CTOMHOCTTA CH.

7. HeTekymu 3a1bJIKeHUA
3anbIDKeHNS] KbM OCUTYPEHHTE JINIA ¥ KbM MTEHCHOHEPH.
8. Texkyuu 3aabJKeHust

Texymure 3anbmxenus Ha JI1D "[IeHcHMOHHOOCUTYpUTENEH MHCTUTYT" KbM JPY’KECTBOTO ca BB Bpb3Ka €
HAUHUCIICHU TaKCH OT BHOCKUTE Ha OCUI'YPEHUTE JIHIa U HHBECTULIMOHHA TaKCa.

9. lMpuxoau

OCHOBHHTE MPHUXOAH Ha NMEHCHOHHUs (HOHJ ca OT MHBECTHILIMH, BKIIOYBAIIM NPEOLCHKAa Ha IEHHU KHUXKA,
peanu3upaHy neqyaaOu WM 3aryOu OT CAEIKU C LEHHU KHMXKA, JUXBU OT OaHKOBU BJIOTOBE U JIMXBOHOCHH
LICHHY KHW)Ka, OJy4YeHH TUBHACHTH. [IpuxoauTe OT JUBUACHTH Ce MPU3HABAT B YBEIMYCHNE WM HAMAJICHHE
Ha J0X0Ja B MOMEHTa Ha BB3HMKBAHE Ha IIPABOTO 3a MOJy4yaBaHe Ha IUIamaHeTo. IIpuxomure oT nMXBH ce
MpU3HABAT Ha MPUHIMIIA Ha TEKYIIO HauyucieHue. PaznukuTe OT MPOMEHUTE B OLCHKAaTa HAa (PMHAHCOBUTE
MHCTPYMEHTH CIIPSIMO Ta3apHaTa UM IIEHA, C€ OTYMUTAT KAaTo TEKYyI NMPUXOJA WIH Pa3Xol OT MPEOLECHKH Ha
(MHAHCOBM aKTHBH, KOTaTO Te3M AaKTUBU Ca ABPXKAHMW 3a ThpryBaHe. Pasnmkara MexOy MpeoleHeHaTra
CTOMHOCT W MpoJaXHaTa IicHa Ha (GUHAHCOBUTE MHCTPYMCHTH IIPU CHENKHU C TSIX, Ce MPU3HABAT KaTo TEKYIIH
MIPUXOAU WIH Pa3XOJU.

10. Pa3xonu

Pa3zxonam B oTueTa 3a IOXOAUTE OT MHBECTUIIMH CE IMpu3HaBaT OT MOMCHTA Ha TAXHOTO Bb3HHUKBAHEC.
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IHOsSICHUTEJIHM BEJIEXKKHA
KBM OTYETA 3A ®PHHAHCOBOTO CbCTOAHUE

11. UaBecTHIINH

JIID"TIeHCHOHHOOCUTYPHUTENIEH HHCTUTYT" € peajau3upai ClIeJHUTE HHBECTUIINHI
npe3 2014 roguna:

HN3MeHeHHe Ha 0ajlaHCOBaA -Ta HAoxon 3a
CTOMHOCT Tepuoaa
AKTHBH (HAYHUCJIEH)
31.12.2014 r. 31'121_'2013 31.12.2014r.
HnBecTHIMH
1.IbJITOBM EHHU KHUKA 158 68 8
2.AKuuH, NpaBa u AssioBe u3aaaenu B P. buarapus, B 1.4. 227 128 22
Ak 1 npaBa 135 72 22
AKIUHY ¥ IpaBa Ha JPY)KECTBa ChC CHEIMATHA HHBECT.LEI 30 13 2
AKIUHA U JS7I0B€ Ha KOJIEKT.MHBECT.CXEMU 62 43 -2
3.Aknuu, NpaBa H AsJI0OBe H31aJeHH H3BbH P. Bparapus, B T.4. 61 0 1
4.5baHKOBH JIENO3UTH 93 18 2
OO0 MHBECTHIINH 539 214 33
Cyma Ha 0a/1aHCOBHTe aKTHBH 646 257 646
8 XuJl. neea
11.1. IbaroBu HeHHU KHHUKA
Mvpacagnu yennu knudnca kom 31.12.2014 6 xun. n1eea
Ne mo Emucus Ianex cyma
pea
1 BG2040006210 4.1.2016 12
2 BG2040007218 10.1.2017 2
3 BG2040009214 28.1.2019 6
4 BG2040011210 19.7.2021 24
5 BG2040012218 29.9.2025 24
6 BG2040014214 15.7.2024 35
7 BG2040114212 12.2.2024 30
8 BG2040210218 29.9.2025 25
O6mo 158
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11.2.1 /Isij10BM IeHHHU KHUKA - AKIUH ,

npasa u asJjose B P. bparapus

Tlopuien ¢punancos oruet Ha JloOpoBoneH nencuoneH Goug kem 31.12.2014 r.

Bpoii MasapHa
Bpoii uspgagenu UK | npurexkasaHu cToiiHOCT
OT eMUTEHTa LK Banyrta | B xn nB.
YE3 PA3MPELENEHUE BBNITAPUA AL 1928000 70| BGL 10
EHEPTO-NPO MPEXW Al- BAPHA 1318000 45 | BGL 7
EHEPTOPEMOHT XONOUHI AL, 3842740 2563 | BGL 7
ANBEHA MHBECT XONOUHI AL, 5500000 1375 | BGL 9
TPEAC IPYN XON4 AL, 24200000 1840 | BGL 11
MOHBAT ALl 39000000 850 | BGL 7
ATPUA TPYN XONAUHT AL 6800000 500 | BGL 4
CODAPMA TPEMAUHI AL 32905009 1066 | BGL 6
BUNBEOPA AL 15000000 15830 | BGL 12
ANBEHA AL, 4273126 140 | BGL 8
ANKOMET AL 17952959 810 | BGL 5
BUOBET AL 6783378 800 | BGL 9
OPYXBA CTbK/IAPCKMN 3ABOOU AL, 53516496 250 | BGL 1
ENXUM UCKPA AL, 25108410 5026 | BGL 6
EMKA AL 21505776 3374 | BGL 6
®A3EPNIEC AL 515000 170 | BGL 8
M+C XUAPABINK AL 39055200 1200 | BGL 6
HEOXUM AL 2654358 85| BGL 3
TONUBO AL, 5416829 1649 | BGL 8
3AXAPHU 3ABOAN AL 8334624 1000 | BGL 2
®HU BB/ITAPUA ALCUL, 60450000 21000 | BGL 11
AABAHC TEPA®OHA AOCKL, 85110091 4000 | BGL 10
COPAPMA NMOTU AACKLL 15710686 2760 | BGL 9
A® AABAHC KOHCEPBATUBEH
dOHL, 2579299 10862.75 | EUR 23
0® ACTPA KELL 1194822 200 | BGL 3
A& ENAHA ®OH/, CBOBOHWU NMAPU 146728 113.9639 | BGL 17
A® AABAHC N3TOYHA EBPOMNA 4159229 6516.879 | EUR 9
O¢ AABAHC IPO ®OH/, 1969695 5954.804 | EUR 10
O6uwo 227
14
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11.2.2 JIsnj10BU IEeHHU KHUKA - AKIUH ,
npapa u AsyoBe u3BbH P. Bbarapus

Bpoii MasapHa

Bbpoit usgagenm UK | nputexkasaHu CTOMHOCT

UmuteHT OT eMUTeHTa LK Banyta | B xn nB.

SISF EURO BD C ACC 467579151 487.57 | EUR 20
SISF STRATEGIC BOND H C ACC 349438298 68.92 | EUR 20
PF EURO AGGREGATE BOND CLASS H 124921116 6.63 | EUR 21
O6wo 61

11.3. BaHKOBH AeNO3UTH

AP ,,IIleHcHOHHOOCUTYPHUTEE€H HHCTUTYT” UMa CJIeIHUTE AeNO3UTH :

6 xun. Jlesa

3a roqunara, 3apbpuiBama Ha 31 nrekeMBpHu

2014 r. 2013 r.
BankoBM 1€m03UTH B JieBa 93 31
Bcenuko: 93 31

bankoBure geno3utu Ha [AII® ,IlencnonHoocurypureiaed HHCTUTYT” KbM 31.12.2014 r. ca B cjieAHUTE

0aHKH :

Hme na Gankara T'maBHuna, BB | HaTpynana O0ma croiiHOCT B

JeBa JINXBAa, JI€Ba JB.
HOpobaHk U Ed Oku 8000.00 201.33 8201.33
KOpobaHk U Ed Oxun 20000.00 28.33 20028.33
MpokpeantbaHk AL 20000.00 118.06 20118.06
Cubank AL 12000.00 228.07 12228.07
PalidaiizeHbaHK Bbarapua AL 10000.00 163.64 10163.64
SG EkcnipecbaHk ALl 11734.98 237.67 11972.65
SG EkcnpecbaHk ALl 9779.15 88.44 9867.59
ObLIO AEIIO3UTHU 91514.13 1065.54 92579.67
15
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12. ITapuyHH cpeACTBA MO PA3MJIAMATETHH CMETKHU

[Tapuunute cpenctra Ha JAIID , IlencnorHoOCHTYpHUTEeNeH HHCTUTYT KBM 31.12.2014 1. ca B
Paiidaiizendank / bearapus/ EAJL .

6 XuUJi. jleea
3a ronuHarTa, 3aBbplIBama Ha 31
JAeKeMBpH
2014r. 2013 r.
PasnamareTHu CMETKHU B JieBa, B T.4. 107 43
Bcenuko: 107 43
13. 3agbyKeHNS KbM OCUTYPEHH JIMIA:
8 XuJ1. 1esa
2014 r. 2013 .
Hetexymm 3ab/skeHHsI KbM OCHTYPEHHTe JIHIA 644 2567
14 Texkyumu 3a1bJKeHUs :
8 XuJ1. 1eea
2014 r. 2013 r.
Kpatkocpounn 3agbkenus koM [HOJ] 2 1
MHNOACHUTEJIHU BEJEXKKN

KBM OTYETA 3A BCEOBXBATHUSA 10XO/

I[Ipuxoau oT MHBECTHIINH

B 1. 19 e nocouena goxomHocTra Ha HHBecTHLMUTE 3a 2014 roguna.

MHOACHUMTEJIHU BEJIEKKA
KBM OTYETA 3A BCEOBXBATHUSA 10XO/

15. Ilpuxoau oT JUXBH M0 OAHKOBH 1€NO3UTH U IECHHU KHUTHU:

6 xun. Jlesa
3a roguHaTa, 3aBbpIIBaIa
Ha 31 nekeMBpu
2014 r. 2013 r.
1. Ot nmuxBY 110 GAHKOBY AETIO3UTH U TIO Pa3Ill.CMETKa 2 2
2.0T TUXBH 110 IICHHU KHWXa 5
O61mo 7
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16. le/IXOL[H OT NMPEOCHKA HA NCHHU KHHKA:

IIpuxoanTe OT MpeoLEHKA ca KAKTO CJIe/IBA:

6 XUJl. 1e6a
3a rogmHAaTa, 3aBBHPIIBAIIA
Ha 31 nekeMBpu
2014r. 2013r.
JLK 21 7
Axuun 298 101
0610 319 108

17. Ilpuxoau oT AUBUAEHTH

JIID"IIeHCHOHHOOCUTYPUTETIEH MHCTUTYT' MMa HA4yHCICHM MPUXOAM OT JHUBHMJEHTH OT JpYyXKecTBara, B
KOHUTO MPHUTEKaBa y4acTHE B KaluTala Ha 001a cToiHoCT 5 X. JB. 32 2014r. n 2 x.n1B. 32 2013 1.

18. Jpyru npuxoau

JAIID"TIeHCHOHHOOCUTYPUTENIEH MHCTUTYT" MMa Ha4HMCIeHH MPUXOAM OT JSJIOBO Y4acTHe B pa3Mmep Ha oOmia
croiiHoct 13 nB. 322014 .

19. Pa3xoau 3a NMPEOCHKAa HA IEHHU KHHKA
Pasxoaute 3a MpCOLICHKAa Ha ICHHU KHMXXA Ca KaKTO CJICABA:

Pa3xozu/1Te OT INPECOICHKA 3a KAaKTO CJI€IBa

6 XUl 1ega
B XHJL. JIeBa
2014r. 2013r.
JUK 18 8
Axuun 293 83
O6mo 311 91

20. Pe3yJITaT OT HHBECTHIMHU B XHJI. JIeBA

3a ronuHaTa, 3aBbpiiBamia Ha 31
JIEKEMBPHU
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2014 r. 2013 r.

Jloxon 3a roguHaTta 33 23

21. ITapuyeH noTox

Z[BI/I)KGHI/IGTO Ha MapUIHUTE CPCACTBA KAKTO U HAYATTHOTO U KpaﬁHO CaJjIao 1o MapuIHUTE CMETKHU Ca MMOKa3aHU
B OTYCTA 3a MapUYHUTE NTOTOLM HA CTP. 6.

22. CBbp3aHu Juna
JII® [NeHCMOHHOOCUTYpUTENIEH HHCTUTYT € CBbp3aHo Juie ¢ [leHcnorHoocurypurteneH HHCTUTYT Al

@OoHABT € HAYUCIWI TaKCH 32 CMETKa Ha JPYKeCTBOTO B pa3mep Ha 4 xwi. 3a 2014r.

JAPYI'N OIIOBECTSsIBAHUSA
23.Cp0ouTHS CJIel 1aTaTa Ha 0ajlaHca

Hsma 3HaunMy CHOUTHS , HACTBITMIIM MEKAY OTUETHATa JjaTa W JaTaTa Ha ChCTaBsHE Ha OanaHca, KOUTO Ia
MpoMeHAT puHaHCcOBHUTE OTYeTH KbM 31.12.2014 1.

24. IloanTuka Ha PBHKOBOACTBOTO IO OTHOIICHHUE HA PUCKaA
Cmpylcmypu omeoesapauiu 3a ynpaesjieHuemo Ha pucka:

HeitHocTHTE IO MISHTH(UITPaHe, I3MEpBaHe, aHAIN3 U YIpaBlIeHHE HA PUCKOBETE, CBBP3aHHU C OpTQennuTe
ce OCBIIECTBSIBAT OT:

- Komuret no ynpasjeHue Ha pucka.
KomuTersT mo ympapjieHHE Ha pHUCKa Ce€ CbCTOM OT V3mbiHUTENeH IUpeKTop, MHBeCTHIHMOHEH
KOHCYJITaHT 1 MEeHUIKbp 10 yIpaBiIeHNE Ha PUCKa.

- CpoenmanmsupaHa ciayxk0a ,,BbTpemieH KOHTpo1” BBB Bpb3Ka C INEPUOJUYHM IPOBEPKH Ha
cucremara 3a HaOJo/ieHIe, U3MepBaHe U YIpaBJIeHHEe Ha PHCKa.

- CsbBer Ha IMpeKTOpHTE.

DyHKYUU HA CIMPYKMYPUMe 0mz06apAwU 3a ynpaeieHuemo Ha pucKa:

ChBeThT Ha TUPEKTOPHTE pasriiexk[a NpemocraBeHata My uHpopMmanus or Komurera mo ympaBieHHE Ha
pucka, MeHHIKbpa 0 YIIpaBJICHUE HA PUCKA U IPH HEOOXOIUMOCT B3eMa ChOTBETHUTE PEILICHUSI.

KomuteTpT mo ympaBieHHe Ha pHUCKa CHONIOJaBa W JOKYMEHTHpA CIIa3BaHETO Ha OTpPaHMYEHUSATa 3a
uHBecTupaHe, npeasuaeHd B Koxpekca 3a couuanHo ocurypsiBane, IlpaBuiHunure 3a opraHusanusira U
JeifHOoCTTa Ha (POHIOBETE U MHBECTULIMOHHATA TIOJIUTHKA, TPU CKJIFOYBAHETO HA BCSAKA CHENKa
Crneuuanusupasara cioyx6a ,BpTpemieH KoHTpon” cienu JeHHOCTTa Ha cucTeMara 3a HaOlIoJeHHUe,
M3MEpBaHe M YIpaBJICHWE Ha pHUCKa M U3JaBa NPENOPBKU MPHU YCTAHOBSBAHE Ha JONYCHATH HapyLICHUS Ha
HOpPMAaTUBHUTE U3UCKBaHUA. IIpy KOHCTaTUpaHU CEPUO3HU HapyIleHHUs, NoKIaaBa Ha ChBeTa Ha IUPEKTOPUTE
Ha J[[pyxecTBOTO, a KOraro ToBa € IMpEABHJIECHO B JEHUCTBAIIOTO 3aKOHOJATEJCTBO, PBHKOBOIUTEIAT Ha
crienuanu3upaHara ciyxo6a ,BbTpemieH KOHTpon”, ChIJacyBaHO C MpeAcTaBisBamuTe JIpykKecTBOTO,
yBenomsiBa 1 KomucusTa 3a GuHAHCOB HAI30P.

3a umepeanemo Ha pa3ininume 8U006e Cce UNOI36aAM C/ICOHUME MEMOOU:

18

Tlopuien ¢punancos oruet Ha JloOpoBoneH nencuoneH Goug kem 31.12.2014 r.



@

i‘ “NMEHCUOHHOOCHTYPUTENEH MHCTUTYT” AR

JUI® , [IEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”
®uHAHCOB OTUET 3a roJIMHATA, 3aBbpiIBania Ha 31 nexemBpu 2014 r.
JInXBeH pHUCK ce U3MEpBa, Ype3 MEeToa Ha MOJU(HULIPaHa JIOPALHSL.

Momudunupana roparus = (Makonu roparus)/( 1 + Y/n),

kbpaero:

Makonu J{ropauusi — cpeHo-IpeTerieH! Mapu4HHU MOTOIH Ha 0a3a Bpeme:

Makonu dropamus = X [ (Cerammna CroitHoct Ha [Tapuuen [lotok)i x (Bpeme nmo HacrwernBane Ha [lapuyen
[Toroxk) i ] / Llena na OGnurarus

KBJIETO:

Y — I0XOJHOCT 10 Tajex

n — Opoil TMXBEHM TUIAINAHKA B TOIUHA

i- Opoii meproan

PuckoBa mpemust e pa3nukaTa MeXIy JOXOJHOCTTA 0 MafeX Ha KOPIOpaTHBHA, OOLIMHCKA, WM MIIOTEYHA
obymmramus u JILK cbe cxonen magex. [pyKecTBOTO aHANM3Wpa HMBOTO HA PUCKOBATa IMPEMUS M HEHHOTO
CBHOTBETCTBHE C KPEAUTHUS PEHTHHT HA EMUTEHTA.

Tabnuuara no-10y NpeAcTaBs YyBCTBUTEIHOCTTa KbM IPOMEHUTE HA e(EeKTUBHUTE TMXBEHH MPOLIEHTH Ha
¢unaHcoBUTE aKTHBH KbM 31 nekemBpu 2014r.

HNHcTpymMeHTH ¢ QUKCHPAH JIMXBEH

MPOLEHT
Me
HNHcTpyMeHTH Iy
¢ IIaBamg Mox 1 Meucny 3 Han 1
B xunsaam geBa O6mo 1u3 Mecena
JIUXBEH Mmecen TroauHa
Mecelna ul
TPOLEHT
roamHa
Tlapuunu cpencrsa 107 - - - - -
JIMXBOHOCTHM MHBECTULINK 251 - - 8 41 202
HemuxBoHOCTHH MHBECTHIINN 288 - - - - -
Oouwi0 akmueu 646 - - - - -

Ba.]'[yTeH PHCK C€ HU3MEpBA, 4YpE€3 KOJIUYCCTBCHO OIPECACIIHE Ha HETHATa C€KCIO3UIMUA KbM BCJKa BajlyTa,
pas3jimiHa OT JICB U €BPO, KAaTO IMPOUCHT OT HCTHUTEC aKTUBU HAa ICHCUOHHUS (1)OHI[.

B xuasiam jeBa

2014r. 2014r.
AKTHBH Tlesa 2014r. Espo 060
ITapuunu cpecTBa MO pa3MIallaTeIHU CMETKH 107 - 107
BbanxoBu nenosuru 71 22 93
JIK 103 55 158
Axmun u AJICUL] 165 165
Jls10Be B KOJIEKTUBHH MHBECTULIMOHHU CXEMHU 20 103 123
Hpyru Bzemanus - - -
Hpyru aktuBu - - -
Obwo akmueu 466 180 646
IacuBn
B XHJL JIeBa
3anwpioKeHns KM JpyxecTBoTO 2
3aaBJKEHUS KbM OCUTYPEHHUTE JINLA 644
Jpyru nacusu -
Obwo nacuesu 646
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IleHoBHM pHCK, CBBP3aH C MHBECTUIMM B aKIUM CE HM3MEpBA, 4pe3 MPHIOKUMHS 3a CHOTBETHHS Ia3ap
KOJINYECTBEH METOJI OT U30POEHHUTE:
- Hcropudecka BOJIaTHIIHOCT U3MEPEHA, YPE3 CTAHJAPTHO OTKIOHEHHUE;
- -xoepunnenTa KbM HHACKCUTE HAa CHOTBETHUTE Ma3apH;
- IIpy HEBB3MOKHOCT 3a MpHUJIAraHe Ha TOPHUTE IBe, JpyXKecTBOTO M3IMON3BA CTAHIAPTHOTO
OTKJIOHEHHME Ha MHJEKCUTE Ha pPEeryJIMpaHuTe Ma3apd, Ha KOUTO C€ ThPryBaT NAJcHU aKLUU, KaTo
3aMECTHTEI NPH ISIOCTHHS aHAIN3 Ha MOpTeinTe.
* 3-koeHIHEHT e MspKa 3a MPOMEHIMBOCTTA Ha BEJIMYMHATA HA JI0X0/la HJIM Ha CTOMHOCTTA Ha e/lHa [IeHHA KHHUT'a, W
Ha MopT¢eils IeHHN KHIKa CIPSIMO BETMYHHATA HA JOXO0/a Ha LUIOCTHHS Ha3ap.

B xunsau nesa B-koepunment (1r.) - 2014r.
CrpsiMo cnpsiMo crpsiMo CIpsIMO
SOFIX BG40 BGTR30 BGREIT
Axnun 0.67 0.74 0.73
JIsu10BE B KOJIEKTMBHHM MHBECTHIIMOHHU CXEMHU * * *
AJICUL cexkropuTH3NpaIIX HEABHKUMHA UMOTH 0.25

* onogecmsasa ce OmoetHo

Kpenurten puck e o010 pucKbT OT HAMaIsABaHE HA CTOWHOCTTA Ha (PMHAHCOB MHCTPYMEHT IPH HEOYaKBAHU
CBHOWUTHA OT KPEIUTEH XapaKTep, CBbP3aHU ¢ CMUTECHTHUTE Ha (PMHAHCOBH MHCTPYMEHTH, HACPEIIHATa CTpaHa
110 60PCOBU U U3BBHOOPCOBHU CHIEJIKH, KAKTO U JbP)KaBUTE, B KOUTO T€ U3BBPILBAT JEHHOCT.

JpyXecTBOTO pa3riexia TP OCHOBHU BUIa KPESAUTEH PHCK:

Konmpazenmen puck € pucKbT OT HEU3IbIHEHHE Ha 3a1bJDKEHUATA OT HacpelIHaTa CTpaHa 110 U3BBHOOPCOBU
CHCJIKU KaTo BaJlyTHH (DOpybpIaH, NTUXBEHH CyalH, U IPYTd U3BBHOOPCOBHM HMHCTPYMEHTH, Pa3pelieHd OT
HopMaTuBHaTa 0a3a. CTOMHOCTTa Ha pUCKa OT HEM3IIBJIHEHHE Ha 3aJb/DKEHHMATA Ha HAacpelHaTa cTpaHa BbB
BpB3Ka ChC CKIIOYEHU C Hesl eAMH WU MoBede (GOpybpIHU BAITyTHU JAOTOBOPH W/WIHM JOTOBOPH 32 JIMXBEH
cyan He MOXKe 1a HaXBBpJIs 5 Ha CTO OT HETHUTE aKTUBU Ha (poHa.

Cemvimenm puck — 4pe3 CTOMHOCTTa Ha BCHUUYKM HENPUKIIIOUWIM CICIKH C €HAa HacpelllHa CTpaHa Karo
MIPOLICHT OT HETHUTE aKTUBH.

Hneecmuyuonen kpeoumen puck - PUCK OT HaMalsAsBaHE Ha CTOMHOCTTAa Ha IO3MLUATA B €IUH IbJITOB
(MHAHCOB MHCTPYMEHT MOPaAX KPEOUTHO CHOUTHE NPU €MUTEHTa Ha TO3M MHCTpyMeHT. KpeautHo cpbutue
BKJIIOYBA OOSIBSIBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCIIOCOOHOCT, MPOMSAHA B KOHTPOJIA, ChLIIECTBEHA [IPOMSIHA
B KallUTaJIoBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUS PEUTHHT U Jp.

[Ipu ympaBiieHHETO Ha KPEAWTHUS PHUCK CE M3UCKBA OT MOTEHUUAIHU KOHTPAareHTH HAJIMYUETO Ha BHCOK
KpenuTeH pelTuHr. JpyKecTBOTO U3NCKBa 00e3MeUeHHs 32 CBOUTE B3EMaHUSI.

Tabnuiara mMo-700y TMpPEACTaBs KauyeCTBOTO Ha (PUHAHCOBUTE AKTHBM KaTO MaKCHMalHa KpEIUTHA
eKCIo3WNHuA, Ha 0a3aTa Ha peHTHHTH OT peitnHroBH areHnun Mynuc u Cranmapa enn Ilyspc, TaMm KbaeTo
TE3U PEUTHHTH Ca MPUIOKUMHU:

JbpxaBHU 1IeHHH KHIKa Peritunr - Moody’s(Baa2), Standard & Poor's(BB+),

Fitch(BBB-) 158
Unoreunu obauramuu -
KopniopaTuBHu 00auranuu -
Oowo 158
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.JII/IKBI/IIIHI/IHT PHUCK C€ aHaJIM3MUpa Ha 6aza HUCTOPHUYCCKHUTE BXOJAIIHN U U3XOOAIIHN IMMAapUIHU ITOTOLH.

B crenBaiara tabnuia € npeACTaBeH aHAIM3 Ha aKTUBUTE U NacuBUTe Ha DOHIBT, aHATU3UPAHU CIIOPE]T
OCTaTBhYHUTE TOTOBOPHU CPOKOBE J0 MAJEK:

Ocmamvunu 0oeo8opHu nadedicu Ha akmugume u nacueume kom 31 dexemepu 2014 2.

Ot 3 o Ot 6 Orlzo Or3mo Or5pe Haxlo Be3
6

03 Mecena
A I 3 5 10 norosoped  O6wmo
Mecena 1o 1 FOXMHM
Mecena TOAMHM TOAWHH  TOJMHH MaTypUTeT
roauHa

B xunsaau nesa

AKTHBH

ITapuunu cpencrsa no
pasmaniaTe;IHd CMETKU
BankoBu nenoszutu 8 - 41 44 - - - - 93
ALK - - - 14 6 113 25 - 158
Axmun u AJICUIL] - - - - - - - 165 165
JlsmoBe B KOJIEKTHBHU

WHBECTUIIMOHHU CXEMH

Hpyru B3eMaHus - - - - - - - - -
Jpyru aktBu - - - - - - - - -

Obuyo akmueu 115 - 41 58 6 113 25 288 646

107 - - - - - - - 107

- 123 123

IlacuBn
3agbKkeHus KbM JIpyxkecTBOTO 1 - - - - - - - 1
Hpyru 3agbioxeHus - - - - - - -

Oo6wi0 nacusu 1 - - - - - - - 1

Jpy»KecTBOTO M3BBPIIBA CKETHEBHO HAOIIOACHUE U CICAU U3XOISLIMTE W BXOMSAIIUTE MAPUYHU MOTOIM HA
e)xxeqHeBHa 0asa.

[Ipe3 otuetHust nepuoa @OHABT HAMA OTUETEH HEJOCTUT Ha JUKBUIHH CPEJCTBA WIM 3aTPYJHEHUS, HE ca
MON3BAaHM BBHIIHU HM3TOYHHWIM 32 OCHTYpsIBAaHE HA JIMKBHIHH CPEICTBA, W3MBIHCHUETO HA TEKYIIUTE
3a]IbJDKEHHS ca OMITU B CPOK.

OnepaTuBHUSAT PUCK Ce U3MEPBA, Ype3 KAaueCTBEHW H3MEpeHHs, Oa3upaHH Ha aHAU3 Ha CIIY)XUTEJHTE,
MIPOLIECUTE, MOJCIHUTE U TEXHOJIOTHYHATa 00e31eueHOCT Ha DOHABT.

3aKoHOB PHCK - upe3 HaOJIIOJCHUE BCUUKU PUCKOBE, cBbp3aHu ¢ mpomeHn B KCO u/unu apyru HOpMaTHBHU
AKTOBE, PEryJIMPAIIN HHBECTHIMOHHATA ACHHOCT HA IEHCHOHHOOCHTYPUTEITHUTE PYKECTBA.

IMosuTHYeCKH PUCK, KONTO MPOW3THYA OT MOSBaTa Ha MPOMEHH B MOJUTHYECKOTO MPOCTPAHCTBO, KOUTO OT
CBOs CTpaHa MOTarT Jia JOBeJaT 0 MPOMEHU B MHBECTUIIMOHHUTE YCIOBUS, MPU KOUTO DOHIBT OCHIIECTBIBA
CBOSITA ICHHOCT.
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(DuHAHCOB OTYET 3a rOAMHATA, 3aBbpiuBamma Ha 31 nexemspu 2014 r.
TlokasaTenu 3a H3MepBaHe Ha PHCKA HA mopTdeiiia KATO NAI0:

CranaaprHo KoegpHuuHeHT Ha

Toauna Shincieniin OTK/IOHEHHE Ha Illapn Ha
J0X01HOCT

[OXOHOCTTA roguusa 6aza
2010r. 5.30% 2.40% 2.02
2011r. 0.42% 3.96% -
2012r. 5.19% 2.81% 1.77
2013r., 12.33% 3.63% 3.37
2014r. 9.65% 4.05% 2.36

*TocTHrHaTaTa HOMHMHAIHA JOXOJHOCT B MPOLEHT MPH YIpaBleHHe HA aKTHBUTE Ha NeHcHOHeH GOHA 3a onpeaenex
TNepHOL C& H3YHCIIIBA KATO pasfiMKaTa MEXy CTOMHOCTTA Ha €IHH A Ha (OHa, BallMIHA 3a MOCIeHHS paboTeH NeH Ha
TepHOZa ¥ CTOMHOCTTa Ha e/IWH /1471 Ha (OH/a, BANH/IHA 32 MOCTEAH! paboTeH eH Ha NPeIXOMHHSA NIEPHOJL C& PA3IeH
Ha CTOMHOCTTA Ha e[MH [sU1, BalIH/IHa 3a NoCcIeHAs paboTeH [IeH HA MPeIXOIHNA NEPHOL.

*CraHaapTHOTO OTKJIOHEHHE € CTaTHCTHYECKA MADKA 3a pa3celiBaHeTO Ha CTOMHOCTHTE Ha eJlHA Clly4aifHa BENUYHHA
OKOIIO HeHHaTa Cpe/Ha ApUTMETHYHA HIIH 04aKBaHa CTOMHOCT.

*KoeduuuenTsT Ha Lllapn e nokasaren, koHTO ChOOCTABS NOCTHIHATATA AOXOIHOCT OT YIIPABIEHHETO Ha
MHBECTHIIHOHEH NOPThEHN H MOeTHs PHCK 3a MOCTHraHe Ha Ta3u aoxoaHoct. CrofinoctTa Ha Koeduumenta na Ilapn ce
OnoBecTABa CaMoO B cny'{aii, Y€ NOCTHrHaTaTa HOMMHAaJIHA JOXOJHOCT € MO-BHCOKa OT Gespncxonara JOXOIHOCT 3a
CBOTBETHATa rojjuHa. Koe(MUHEeHTDT € H39HCIeH, chriacHo MeToanka Ha KOH.

Jlata 10.02.2014r. K¢ 4& ~

A~ (L VEBNA)
Cecrasuren: dr"‘ Wsnwinutenen nupekrop: ¢ QA
/ Karmna Crounkosa/ /JTIropmuna Bexosa/
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