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A® , JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
DUHAHCOB OTYET 3a FOJMHATA, 3aBbpiuBama Ha 31 aekemspu 2013 T.

Curabpxanue Crpanuna

1. OT4er 3a npoMeHHTE B HETHATE AKTHBH HA PA3NOJIOKEHHE HA 3
OCHI'YPEHHTE JIHIA

2. Ot4er 32 pUHAHCOBOTO CHCTORHHE (CUETOBOAEH Oananc) 4

3. Oryer 3a BceoOXBATHHA A0X01 5

4. OTuer 3a NapHYHHTE NOTONH (NPAK MeTON) 6

5. IToscunTennu OesIeKKH KbM (PHHAHCOBHTE OTYETH 7
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51 “NEHCHOHHOOCHTYPUTENEN UHCTUTYT” AL
M@ TTEHCUOHHOOCUI'YPUTEJIEH HHCTUTY T™
DuHaHCOB OTHET 33 rOAMHATA, 3aBbpiIBalla Ha 31 gexemspu 2013 1.
OTHET 3A IIPOMEHUTE B HETHUTE AKTHBHU HA PA3NOJIOKEHUE HA
OCHUTI'YPEHUTE JIMIIA

i1

BUHURY (VMY 00 @ YWIHOUE 1283, DCREN R0 He e RocoYeln apveo

2013 r., 2012,
CTOHHOCT HA HETHHTE AKTHBH B HAYRJIO0TO HE 147 91
HepyHoaa, B 1.4,
HHAMBHAYATHH ITAPTHIH 147 91
Y Be/IHYCHHE HA CTOHHOCTTA HA HETHHTE AKTHBH 121 63
o1
HOCTBIICGHHA 0T OCHTYPUTENHH BHOCKM 53 58
Il . S c
HpexsbpliieHn cpeiacTsa o1 4pyru 106posonHu 45 ]
(POHAOBE
HOA0KWTENCH I0X0) OT HHBECTHPAHE Ha 23 9
CPEACTBATE HA NEHCUOHHUSA HOHI
HamaieHusn Ha CTORHOCTTA HA HETHUTE AKTHBH 12 12
{07
W3Teriienn CpEaCTBa Ha OCHIYDEHH THLA 7 9
Ha'MClieHH TAaKCH W YIPbAKKH 3a 4 3
IEHCHOHHOOCHTYPHTEIHOTO IPVIKECTBO 0010 B
YIAPLAKH OT OCUIVPHTETHHTE BHOCKH I 2
MHBecTHUHOHHA TAKCa 2 1
CTOHHOCT HA HETHHMTE AKTHBH B KPasi Ha 256 147
HEPHOIA B T.4.
Huaveuayandn napruau 256 147

FlogcHuTensuTe DEICKKH Ca HEPA3AeNHa YacT OT QUHAHCOBUTE OTHETH.
Hara: 10.02.2014roauxa

NOAHHCAHHK 01 a@grammﬁmme JIPYAECTBOTO.

HCTABHATC. —

g r
( Kaymmna CrduiakoBa)
[Ipeacenaren Ha UbBera HA AMPEKTOPHTE:
(JIronmuiia Bekosa)
JAREPHIL CBITLAOKIA/L /
Jara: 07.03.2014r.  (JAEC ba. Csbesa) [lara: 07.03.2014r

~ Gnar a \I
(0543 cvee=d )
\ " pamoronper R

-
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i‘ “NEHCUOHHOOCUTYPUTENEH WHCTHTYT” A
A JJTEHCUOHHOOCUT'YPUTEJIEH UHCTUTY T
DHHAHCOB OTYET 3a rojIMHATA. 3apbpuIBalia Ha 31 aekemspu 2013 1.
OTYHET 3A ®UHAHCOBOTO CbCTOSHUE
(eweroBosen Hananc)

DCUHKR VMU CU 8 XUASOU 188U, OCBEH KO HE € NOCOYeHO Opy2o

Foauna, npuKkI0YHIA

Pasnenn, rpyns, cratuu Ha 31 nekemBpH
TMosicun- 2013r. 2012r.
TeJHH
OesiekKn
_AKTHBH
A. MHBECTHLHH 11 214 142

L DMHAHCOBM AKTHBH, OTYHTAHK N0 CNPABELIMBA CTORHOCT, H3AANEHH B
P bbarapun

ABAroBM HLEHHH KHHAKA 11.1. 68 49

~ JANOBH HEHHN KHHKa 113 128 62

Beuyro: ©PUHaAHCOBH AKTHBH, OTUHTAHY N0 CHpaBeIMBa CTORHOCT,

Hinnnenu 8 P.bbharapus 196 111
Il. bankoBY Jeno3uTH 11.3. 18 31
O6uo: Pasges A 214 142
L IlAPHYHM CPEACTBA 110 PASIIAUIATEJHM CMETKH 12 43 5
CYMA HA AKTUBA (A+b) 257 147
ITACHUBH

A HETERY LW 3AABJAKEHWUA

| Herekyuu 3a0b/UKEHHS KbM OCHIYPEHHTE JIHUA 13 256 147
Oduio: Pazaen A 256 147
B TEKYUIM 3AAbBJKEHUA 4 i i
CYMA HA ITACHBA (A+b) 257 147

[ loscHuTeIHATE DEIIRIKKH Ca HEpA3IcaHa 4act 01 I_'IJHH&HCOBHTC OTYETH.

Jara: 10.02.2014roauna
b i |
Miyananeio Ha MHAaHCOBMTE oTyeTH Delie 0/100peno o1 UbBeTa HA JHPEKTODHTE HA 04.03
NOANHCAHW OT NPEACTAaB)
C hCTaBHTEM:
{KanuHa
i \""H-—.-\.
Hpeiaceaare) Ha UbBETa Ha IMPEKTOPHTE! U3nbiHATENIEH ,EalCKTU

(Jlroamuna Bexosa)

3aBepHl. ChILIOKIAL; / 3agepu, Cbiff

7.03.2014 (JAPC bu. Cubepa) Jlara: 07.03.2014r
—— UrroBopeH 08
P’ Eﬂdi a \
0543 Crnberd ) 4
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EJ “MEHCUOHHOOCUTYPHTENEH MHCTUTYT” ALL
JH® JIEHCHOHHOOCUT'YPUTEJIEH HHCTUTY T

(DUHAHCOB OTHET 3a roMHaTa. 3apbpilusaiia Ha 31 aexemspu 2013 1.

OTYET 3A BCEOBXBATHHUS 10X0/4

DOHYEH CVMI Cd 8 XHAHOUW 1€8U, OCBEH dKO HE € ROCOYEND apyeo

MMosicun- [ 0AMHA, DPHKIIOYHIA HA
TeJIHH 31 lekemBpu
- Pasnein, rpynu, cratums DelemKn

2013 r. 2012 r.

HPUXOIHN

L HIpHXOAM OT HHBECTHLIHE

UUTMXEH 110 JETIO3UTH, HEHHU KHHTH H Pa3ILl.CMETKH 15 + 3

1 MPEOLEHKA Ha UeHHM KHIDKa 16 108 69

P TIpHXOGAH OT AMBHAEHTH 17 2 2

Benuko NpHXoIH 14 74
PAIXOAMN

. Pazxoau 33 HHBECTHIIHH

()1 NPeOUEHKA Ha LEeHHH KHHKE 18 91 65
Bewuko pasxoam i 635
1l DuHAHCOB PE3YATaT 19 23 9
111 loxoa 3a roauHaTa 19 23 9

[HoscHuTe I HNTE DETEKKH Ca HEPA3Je/IHA HACT OT (JUHAHCOBHTE OTHETH.
Hara: 10.02.2014roanxa

I Ipencearen Ha (bBeTa Ha IHPEKTOPHTE:
( Jlwoagmuna Bekosa)

IABEPHIL. ChILAOKIAML

Jara: 07.03.2014r 1&(_,_15.-1. Csbepa) Jlara: 07.03.2014r (ABC

Bnara ()TroBOpEH OAHTOP

? !
(0543 cugesa )

__PervcTpupar ORuTop

=

| oamiien (uHancos oT4eT Ha [lodposonen nencHoteH Gona ke 31.12.2013 1.
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AT  JTEHCUOHHOOCHI'YPUTEJIEH UHCTHUTYT”
DunaHCOB OTYET 3a ro/IMHAaTa, 3aBbpIuBaila Ha 31 gexemspu 2013 1.

OTYET 3A MAPHYHUTE NNIOTOLM 11O INPEKUS METO/]

Beuuku cymu ca 6 Xuniou 11e6d, 0C6eH ako He e NOCOYEHO 0py20

Tloauna, npuKI0YHIA HA
31 pnekemBpH

HanmeHOBaH#Me HA MAPHYHHTE NOTOLH 2013 r. 2012r.
A. TTapHYHH MOTOUHM OT NEHCHOHHOOCHTYPHTE/IHA AeHHOCT

Bxoasimy noTouH

1. [TapudHy NOTOLM, CBBP3AHH C OCUTYPEHHTE JIHLA 33 38
2. [lapy4HM NOTOLM OT APYr¥ NEHCHOHHH (OHIOBE 45 |
3. [lapu4HM NOTOLM OT AMBHIEHTH 1 0
4. INapuuHH NOTOLH OT JIMXBH 3 2
5. IlapM4H#U MOTOLM OT CAENKH C HHBECTHLIMN 39 28
Bcnyko: BXOASIUIH MOTOLH 141 89

M3xoas1H NOTOUHM

1. ITapuuHH noTOLM, CBBP3aHH C OCHTYPEHHUTE JIHLA 7 9

(B

2. H&pH‘-[HH NoTOUH KbM NEHCHOHHO OCHTYPHTEIHOTO APYXKECTBO

3. [Tapu4aHK MOTOLM OT CAENKH C HHBECTHLIHH 91 77
4. pyru napu4Hy MOTOLM 1 0
Beuuko: H3X0ASIIM NOTOLH 103 88
b. U3meHeHHe HA MAPHYHHTE NOTOLH NMpe3 NepHoaa 38 1
B. [Napuuuu cpeacTsa B HAYAJIOTO HA NepHOAA 5 4
I'. [TapnyHM cpeacTBa B Kpasi HA NepHoa 43 5

HOﬂCHHTeJ"IHHTG 66.!'[6}{{1(14 ca Hepa:menHa 4acT oT CIJHHB.HCOBHTB OTYETH.
Hara: 10.02.2014roauna

MU3papanero Ha (uHaHCOBUTE oTYeTH Geie onobpeno ot Cheera Ha aupekropute Ha 04.03.2014 r.u Osxa
MOANMUCAHHK OT JIpeICTaBIABalIHTE APYKECTBOTO.
!

Tl

CwcraBuTen: _
(Kanuna CTO JIKOBA) T\J ~
( \\'J Ik ) ~
ITpencenaren Ha ChBeTa HA IUPEKTOPHTE: W3nbiaHUTENEH JUPEKTOD:
(Jronmuna Bexolaa) (Anexcei Feq_p_y
3aBepuil, CbIVI.IOKIIAI: ¥ 3aBepuil, CBIJL. JOKIAA: .1/ 7“‘%«\

Jara: 07.03.20!4r (JIEC Biu. CebeBa) Jlara: 07.03.2014r (AB,O,[[ | .Q}},
" Bnara OtrosopeH o;m‘rop -*’ch JL. nexkonaj

_/ [ 1 -
\ ——— WwraSY
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i‘ “MEHCUOHHOOCUTYPUTENEH UHCTUTYT” AL

All® JIEHCUOHHOOCUI'YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a rOAMHATA, 3aBbpiuBaia Ha 31 nekemspu 2013 r.

ITOACHHTEJIHH BEJIEZKKH KbM ®HHAHCOBHTE OTYETH

1. Onucanne Ha JelHOCTTA U ynpaBienue Ha Gonaa

Hacrosmero  onucanue Ha  gediHoctra Ha  JIOGPOBONHHAT  NEHCHOHEH doun  /AIND/
"TIeHCHOHHOOCHUIYPHTE/IeH MHCTUTYT" MpEJCTaBIABA EIMHCTBEHO OOwa uH(opmauus. 3a no-noapobHa
WH(OPMALMs OCHIYpeHHTe LA TpsbBa [a ce 3ano3HAas’sT C OCHIyPHTENHHMTE J10roBopH  [IpaBHiHHKa 3a
opraHmsanuATa M AerdHoctra Ha ¢donaa. JI[® "TleHCHOHHOOCHTYPHUTENEH MHCTHTYT"' € CaMOCTOSTENHO
IOpUAHYeCKO sinue, BnucaHo B CT'C na 16.09.2008 r., ¢.x Ne639/2008 ¢ eaunen uaeHTUOHUKALIMOHEH KOJ MO
BYJICTAT 175554057. ATI® "Tlencuonnoocuryputesner uHcTuTyT" /@onna/ QyHKuMOHMpa Ha 6aza
Ha onobped  oT VYnpasneuue "Ocurypurenes Hamsop" mnpu Komucusra 3a dunancos namsop /KOH/
[lpaBuiHMK 3a OpraHM3aLMaTa ¥ AeiHOCTTa Ha (QOH/A.

CobraacHo peurenne Ha KOH Nel100-JI10/25.08.2008r. JII1® "[leHCHOHHOOCHTYpUTENeH MHCTHTYT" ce
ynpapisBa W mnpeicrapissa ot "[lencuonHoocurypurenen MHCTHTYT" AJl. "IleHCHOHHOOCHrypHTENeH
MHCTHTYT" AJ[ € CaMOCTOSTENHO IOPMIMYECKO JIMIE, BIMCAHO B THPIOBCKMS PErMCTBP, BOJEH OT
AreHuusTa 1o BnuceanusTa Ha 24.04.2008 r. ¢ exuHen uaenTudukauuoHen koa 200098313, ¢ nHueH3us 3a
M3BBPLIBAHE Ha NEMHOCT MO JOMBIHUTEITHOTO MEHCHOHHO ocurypssade Ne 03-110]1/28.02.2008 r.

B JII® "TlencHOHHOOCHTYpUTENEH MHCTMTYT" Morat A0GPOBOJNHO Ja Ce OCHrypsBaT W/WiM aa Gbaar
OCUIypsABaHM (DM3MYECKM JIMLIA NPHU yCIoBMATA W 10 pena Kojekca 3a COUMATHO OCHrypsiBaHe, KOMTO ca
HaBBPLIMIK LIECTHAJCCET rOMLIHA Bb3PacT Bb3 OCHOBA Ha JIOFOBOP C APYKECTBOTO.

ﬂOHLﬂHHT&ﬂHOTO J],OﬁpOBO.I]HO NEHCHOHHO OCHIrypABaHE € JeHHoCT 1o HaﬁupaHe Ha J].OﬁpOBOI[HFI
NEHCHHHOOCHI'YPHUTE/IHH BHOCKH, TAXHOTO YINpaBjleHHEe W €IHOKPATHO HIIH pasCpo4YeHO H3IJlallaHe Ha
HATPYNAaHUTE CPEACTBA NMPEAH U Clie]] HAaCThIIBAHE Ha OCHT'YPHTEIICH Cﬂy‘-lai:l., KakKTO H H3MjalllaHe Ha CPpOYHH
TNEHCHH. ,IIOII'I:J'IHHTGJ'IHOTO ﬂOﬁpOBOJ’!HO NEHCHOHHO OCHUI'YpPABAaHE C€ OCBLUECTBABA Ype3 MEHCHOHHH CXEMH
Ha KalmuTaJlOBO-NMOKPHBEH MPHHLIKMI Ha 6azara Ha ﬂquHHHpaHH BHOCKH.

BHockuTe B noa3a Ha ocurypsaBaHuTe nuua BbB DoHAa ca M3UAI0 3a CMETKA Ha (DU3HYECKH W/HIIH
Ha ropuanyYeckd nuna. PasmepbT Ha OCHrypHMTENHWTE BHOCKM M HaYMHHMTE 3a TAXHOTO BHACAHE Ce
onpejens B OCUTYPHUTEIHUS 10rOBOpP.

L.1. Ocurypsasanero seB PoHja JaBa NpaBo Ha:

JIu4yHa neHcHs 3a CTapocT — 3a ONpe/iesieH CPoK;

JIu4Ha neHcHs 3a MHBAIMIHOCT — 3a OMpe/Ie/ieH CPOK;

HacnencreeHa neHcus - 3a onpejeneH Cpok ;

EnnoxpatHO WM pascpoyeHo MuialliaHe Ha HATPYTIaH|Te CPECTRa 110 MHMBHLYaTHATA MMApTH/IA WK YacT OT TiX ,
chbrniacHo wi. 14., an. 1, or [IpaBunHuka 3a opranusaumsaTa U IeiMHOCTTa Ha (pOHIA.

1.2. UuBecTHpaHe Ha cpeacreaTa Ha ®onpa:

OcHOBHa 1l€]1 Ha MHBECTULIMOHHATa nosiuTrHKa Ha JII1® "[leHCHOHHOOCHTYpHTEIEH MHCTUTYT" € 3ana3BaHe
Ha CTOHMHOCTTA Ha HATPYTIAHMTE CPEACTBA MO MHAMBUIYAIHMTEC MAPTHAM HA OCUrypeHHTe JMUA H
MEHCHOHEPUTE M YBEMYaBaHE Ha TE3M CPE/CTBA B PEaHO M3payKeHHe, Ype3 ABJIroCpoYHO (opMHpaHe Ha
Karurajl ¥ JJ0X0[ OT YNPaBJI€HHETO Ha aKTHBUTE U MOCTUIaHe Ha JOXOJHOCT OT HHBECTHIIMMTE HAJl Cpe/iHaTa
3a nasapa, np¥ 0O0CHOBaHO U ONTUMATHO MOEMaHe Ha YMEPEHO BHCOK PHCK.
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51 “NEHCUOHHOOCHTYPUTENEH HHCTUTYT” AL

All® JIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a roOIMHATA, 3aBbpiuBamia Ha 31 nekemspu 2013 r.

AxtuBure Ha @onpa ce uHBecTHpaT CcboGpasHo npeaBuaenute B KCO orpaHuMueHns 3a Beska
MHBECTHLIMA.

JloxonsT, peanu3MpaH OT MHBECTMpPAaHETO Ha cpeiacTeara Ha @oHna, ce paznpemens no

WHAUBHUAYAJTHHUTE INMApTHAW HA OCUTYPEHHUTE JIMLA MPONOPLUHOHATHC Ha TEXHWS [4/1 B Macara Ha aKTHUBHUTE
Ha (I)OH}]a, B ChOTBETCTBHE C H3HCKBAHHWATA Ha 3aKOHA.

1.3. OcurypuTe/ oy IIaIAHANA:

Pa3mepsT Ha neHcuuTe, OTNYCKaHK M U3nnamanu ot oxaa, ce W34MCaIBaT Ha 6asa:

® HaTpynaHarta cyma rno WHAMBH/IyaJlHaTa NapTHAa Ha OCHTYPEHOTO JIMLE;
u30paHHUs CPOK 3a MoJly4yaBaHe Ha MEHCUATA;

¢ TEXHUYECKHMs JIMXBEH MNPOLEHT, KOHUTO ce ompeaeins ¥ M3MeHs oT ChBeTa Ha AMPEKTOPHUTE Ha
JIPY’KECTBOTO U ce 0400psiBa OT 3aMecTHHK-NpecenaTens Ha KOH.

2. ba3a 3a H3rOTBAHE H CYETOBOAHH MOJHTHKH

OcHOBHHTE CHETOBOJAHH NMOJIMTHKH MPH H3rOTBAHETO HA TE3H (.JpHHaHCOBH OTYETH Ca ONOBECTEHH MMO-A0TY.
[TonuTukuTe ca NOCJIEOBATEIHO NMPHJIaraHu, OCBEH aKo M3pUYHO HE € YIIOMEHATO Apyro.

2.1. ba3za 3a cbCcTaBSHETO HA PHHAHCOBHA OTYET

[lopuwnusr dunancos oruer Ha JITID |, [IeHCHOHHOOCHIYPHTENEH WHCTHTYT’€ HM3rOTBEH BBB BCHYKH
3HAYMMH acfeKTH B CBOTBETCTBHE C M3HCKBAHMATA Ha NPHIOKHMHTE MEKAYyHAPOJAHH CHETOBOIHH
CTaHaapTH, 4i. 23, ajl. 3 0T 3aKOHa 3a CYETOBOACTBOTO H € ChoOpaseH ¢ M3MCKBaHMATA Ha aeicTaimus KCO
U u3nuckBanuaTa Ha KOH.

2.2. CueTOBOAHH NPHHIMITH

AI® |, JIeHCHOHHOOCUIYpHTENEH HWHCTUTYT" H3rOTBS (DMHAHCOBMTE CH OTYETH B CHOTBETCTBHE C
W3MCKBaHMATa Ha MexayHapoHuTe cTaHaapTH 3a puHaHcou otyerd (MCDO). Kbm 31.12.2013 r. MCDO
Bik/oyBaT MexayHapoauute cueroBoaHu craHgaptd (MCC) u ThakyeaHusTa Ha [OCTOSHHMS KOMMTET 3a
passcuenus (IIKP), onobpenu ot Komurera no mexayHapoaHu cyeroBoanHu cradaapty (KMCC) u
Mexnynapoanure ctanaaptv 3a ¢puHancosu ordetd (MC®O) u ThikyBanusTa Ha Komurera 3a passcHeHHs
Ha MCDO (KPMC®O), onobpenn ot Cheera no MesxayHapoaHu cyeroBoaHu cranaaptd (CMCC), kouro
ehexrusHo ca B cuna ot 01.01.2013 r. u ca npuetn ot Komucusra va EBponeiickus cbio3.

WUsroTesaHero Ha (uuaHcoBuTE OTHeTH B choTBercTBHE ¢ MCDO H3HMcKkBa yrnoTpeGara Ha KOHKPETHH
l'lpHGJ'lPIBHTEHHH CYETOBOJHH OLIEHKH. C'bLLlD TaKka C€ M3HCKBa PBKOBOIACTBOTO [a H3MOJ3Ba cobcTBeHa
NpelcHKa MNpH MNpWIaraHeTO Ha CYETOBOJAHHWTE IIOJIMTHKH. EnemMenTHTe Ha (]JHHaHCOBPITB OTHETH, YHETO
npeacrapaHe U3UCKBaA MO-BHCOKA CTEMEH Ha Cyﬁe]{THBHa NpeUeHKa KUK CIIOXKHOCT, KaKTO U TE3H CJIEMEHTH, 3a
KOHTO MNpEANnoJIONKEHHATA H OLUECHKHTE HMAT 3HAYHUTEIIHO BJIHUAHHE BBPXY (IJHH&HCOBHTG OTHETH KaTO U410, ca
OTACJIHO ONMOBECTCHH.

logumnuaT dunancos otyeT 3a 2013 r. e U3roTBeH NpH Cna3BaHe Ha CYETOBOJAHHMTE TIPHHIIMITHA 3a TEKYILO
Ha4yuC/IsBaHe W NEHCTBALIO MPEANPUATHE, MPEJMMCTBO Ha ChIbPXKAHUETO npea (Gopmara, NpeanalivBocT,
CBIOCTABUMOCT Ha NMPHXOAWTE W pa3XoMTe, 3ama3BaHe MPH BB3MOXKHOCT Ha CHETOBOAHATA MOJMTHKA OT
NPeaXOAHUs OTYETEH MEPHOL, T0OKYMEHTalIHa 060CHOBAHOCT.
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Al , JIEHCUOHHOOCUI'YPUTEJIEH HHCTUTVYT”
®uHAHCOB OTYET 3a roAMHATa, 3aBbpiiBamia Ha 31 gexemspu 2013 r.

AI®D  [leHCHOHHOOCHTYPHUTENIEH HHCTHTYT" ce € ChoOpasuil ¢ BCHYKHM CTaHAApTH M Pa3fACHEHHs, KOMTO ca
NPHIIOKHMH KBM Heroeata A€iHHOCT KbM J1aTaTa Ha M3rOTBAHETO Ha HACTOALUUSA (PHHAHCOB OTYET.

2.3, Ilpomenn B ¢4€TOBOJHHTE MOJNHTHKH

JI® [leHCHOHHOOCHTYPHTENIEH MHCTUTYT TpHiara BCHYKM HOBM M M3MeHenu MC®O Bneanu B cuia oT
01.01.2013 r., kOMTO UMAT OTHOLLEHWE U NPUIIOKEHHE KbM HErOBaTa JIEHHOCT.

2.4. U3MeHeHHd B CHETOBOJHATA NOJIHTHKA H ONOBECTABAHUA
Hosn n npomenenn MC®O, npuioxuvu 3a punancosara 2013 roauna:

MCC I Ilpeocmassne na punancosu omuemu (Hsmenenue) - Illpedcmassne na nozuyuume 6 opyaust
6ceobxeamen 00x00

M3MmeHeHMeTO BIM3a B CWila 3a TOJMINHM TMEPUOIM, 3amodBalid Ha wiM cien 1 roma 2013 T
Usmenennsara B MCC 1 npomeHAT rpynupaHeTo Ha I[O3MUMHTE, Tpencrasenu B Otdera 3a
BceoOXBaTHUs JI0XOl ¢ HOBO HaumeHoBaHWe Otyer 3a mevanGara wiM 3arybata ¥ JApyrus
Beceobxsared aoxoa. [losuimure, kouto Morar na 6baar pexinacuduimpany (uin"penukiupasn") B
nedanbata umnu 3arybata B OIpe/eseH MOMEHT B OBbJEUIETO (HANpUMEp, TIPH OTIHCBAHE HIH
YPEKIaHe), CileiBa Ja Ce MNpPEACTaBAT OTAECTHO OT NO3MIMHTE, KOMTO HHKOra HsAMa ja Obaar
pexnacuuiupany. M3smMeneHneTo 3acsara eMHCTBEHO MPEICTABSIHETO M HE OKA3Ba BIMSHUE BHPXY

(buHAHCOBOTO CHCTOSHHE MM PE3YJITATH OT ACHHOCTTA Ha JPYIKECTBOTO. TOBA H3MEHEHHE € TIPHETO
ot EC.

MCC 12 Janvyu évpxy ooxooume (Hzmenenue) - Bvzcmanoensane Ha 6azo6u axmusu

M3MeHeHHeTO BIM3a B CHJIa 3a TOJAMINHHU IEPHOJHM, 3armoyBaiiy Ha wid cien 1 sayapu 2013 r.
W3meneHneTo noscHsIBA ONpeesiHETO Ha OTCPOYEHUTE AaHbIIH 338 HHBECTULIHOHHM HMOTH, OLICHEHH
1o crnpaseuidBa CTOMHOCT. To BBBEXJa OOOPUMOTO TNpPEANONIOKEHHE, Y€ OTCPOYEHHTE JaHbIH
BbPXY MHBECTHMLMOHHH MMOTH, OLIEHEHM TI0 CIpaBe/[UTMBa CTOMHOCT CBIVIACHO MOJEna 3a
cnipaseuinBa croiiHoct B MCC 40, TpsbBa 1a ce onpeaensT Bb3 OCHOBA Ha TOBa, 4e OajaHcoBaTra UM
cToMHOCT mie Obje BB3CTaHOBeHAa 4Ype3 mnpogaxda. B JombiHeHHe, H3MEHEHHETO BHBEXKIA
W3UCKBAHETO, Y€ H3YMCIICHUTE OTCPOYCHH AAaHBLH BBHPXY HEAMOPTH3UPYEMHTE AaKTHBH, KOHMTO Ca
OILIEHEHH Ype3 NPUIIoKEHHE Ha Mojena 3a npeoneHka B MCC 16, Bunaru TpsbBa J1a ce onpeaensaT Ha
6asa mpopaxbata Ha axkTuBa. JIpyKeCTBOTO He O4YakBa HSKakbB edeKT BBPXy (HMHAHCOBOTO
ChCTOSIHUE MJIH PE3YJITaTH OT A€HHOCTTA.

MCC 19 Jloxoou na naemu nuya (Hzmenenus)

M3MeHeHneTo BIM3a B CHJIa 3a FOJWIIHM NIEPHO/IH, 3aroYyBamy Ha uiu cien 1 sayapu 2013 r. CMCC
nyOnukyBa peauna usmeHenuss B MCC 19. Te Bapupar o1 ¢yHIaMEHTAIHH IPOMEHH, KaTo
HanpuMep NpeMaxBaHeTO Ha KOPUIOPHUS MOAXO/ H KOHLEIIIUATA 32 0YaKBaHaTa Bb3BPBIIAEMOCT 110
aKTMBUTE Ha IUIaHa, A0 MPOCTH Pa3siCHEHUS U NMPOMEHH BHB (opMyIMpoBKara Ha TexcToBere. [lo-
PaHHOTO IpUJIaraHe € paspemeHo. J[pyKecTBOTO He 04aKBa ChLIECTBEH €(eKT BbpXY (PHHAHCOBOTO
CBCTOSIHAE WJIM Pe3yNTaTH OT AeHHOCTTA.

CheaHrTe HOBH CTAHJAPTH, H3IMEHEHHA W pa3sicHeHMATa ca O6mam m3gaaenn or CMCC, Ho Bce
ome He ca B CHJIa 3a (hMHAHCcOBaTa rojJMHa, 3anmouysama Ha 1 aayapu 2013 u He ca mo-paHHO
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iJ “NEHCHOHHOOCUTYPUTENEH MHCTUTYT” AL

Ao , JIEHCUOHHOOCUI'YPUTEJIEH UHCTUTYT”
®uHAHCOB OTYET 3a rOAWHATA, 3aBbpiiBamnia Ha 31 gexkemspu 2013 .
NPHETH OT [APYXKeCTBOTO, KAaTO PHKOBOATCBOTO € MPENEeHWJI0, 4Ye me ObAAT NPHIOKEHH B
FOJMINHATE (PMHAHCOBH OTYETH Ha JPYKECTBOTO, KOTaTO BIU3aT OQHIMAIHO B CHIIA:

MCC 27 Huousuoyannu gpunancosu omuemu (Ilpepabomen)

CraHapThT BIKM3a B CHJIA 3a TOJHIIHY TIEPHO/IH, 3aM104Bally Ha WK ciex | suyapu 2013 .
MCC 28 Hneecmuyuu 6 acoyuupanu npeonpuamus u coémecmuu npeonpusmus (Ilpepabomen)
CranaapThT BIM3a B CHJIA 3@ FOUIIHY TIEPHO/IH, 3ari04Baliy Ha Wiy ciex 1 sayapu 2013 r.

MCC 32 Punancosu uncmpymenmu (Hsmenenue): Ilpeocmaesne — Hemwuo npedcmassne Ha
hunancosu akmueu u (hUHAHCOBU NACUBU

M3meHeHHeTO BiIM3a B CHJIA 33 TOMHMIIHA [EPHO/HN, 3aMI0YBaIK Ha WK ciex | suyapu 2014 1.

MC®O 7 ®unancosu uncmpymenmu. Onoeecmseanus (Hamenenue) - Hemno npeocmaesame Ha
hunancoeu akmusu u YuUHAHCo8U AKMUsU
Tosa n3meHenue BIM3a B CHIIA 3a TOJHIIHH IIEPHO/IH, 3aII0YBaIM Ha WK cnel 1 suyapu 2013 1.

MCDO 9 Dunancosu uncmpymenmu: Kiacugpuxayus u oyenssamne
CranaapTsT B/IKM3a B CHJIA 3a TOJHIIHM TIEPHO/IH, 3aMI0YBalM Ha WK cien 1 suyapu 2015,

MC®O 10 Konconuoupanu ghunancoéu omuemu
CrangapTeT BIM3a B CHIIa 3@ TOMIIHY TIEPHO/IH, 3aMI04Baly Ha Wik ciex | suyapu 2013 1.

MC®O 11 Cvemecmnu chopazymenus
CraHgapThT BIM3a B CHJIA 3@ TOJIMIIHE TIEPHO/IH, 3ar0o4Baiy Ha uiu ciuen |1 sayapu 2013 r.

MC®O 12 Onosecmsasane na 0s106e 6 Opyeu npeonpusmus
CranpapThT BIM3a B CHJIA 3a TOAMIIHY IEPUO/IH, 3aN04BaIly Ha Uy cien 1 sayapu 2013 r.

MC®O 13 Oyenseane no cnpasediusa cmouHocm
CTanpapThT BIHM3a B CHJIA 3a TOJUIIHHM TI€PUO/IH, 3aM0YBaIly Ha Wik crien | sayapu 2013 r.

KPC®MO 20 Pazxoou 3a pazkpuska 6v6 ghazama Ha excnioamayus Ha ROGbPXHOCMMA Ha PYOHUK
W3menenueTo BiIM3a B CUla 3a TOAUIIHY NEPUOIM, 3arnouBaiy Ha uwiy cien | suyapu 2013 .

3. Ipubdan3HTEeIHH OLEHKH

UsrorBsnero Ha ¢uuancoBu oTdyetH B chorBeTcTBHe ¢ MCC mM3uckBa or PBKOBOACTBOTO Ha
HanpaBy MPUOIHA3UTETHH OLEHKH W IIPEANOIOXKEHHS, KOUTO UMAT BIIMSHHE BBPXY CTOMHOCTHTE Ha
OTIECTHH AKTUBU M MACHBM M OINOBECTABAHETO HAa YCIOBHM aKTUBH W IIACHBH KBbM Jarara Ha
(MHAHCOBHA OTYET H OTYETEHHTE CYMH Ha IIPHXOJUTE H Pa3XOIMUTe MO BPEME HAa OTYETHHUS MEPHOI.
JlelicTBUTEIHUTE pe3y/ITaTH MOTaT J1a OBJaT pa3IiyHH OT Te3H NPUOIU3UTETIHN OLEHKH

4. OueHKka Ha HHBECTHIIHOHEH nopTdeiin

@DUHAHCOBUTE aKTUBH B MHBECTULMOHHUS nopTdenn Ha J{[1D TIeHCHOHHOOCHTYPHTENEH HHCTUTYT

[pe/CTaBIsABAT MHBECTHPAaHH MapU4YHHU CPEJACTBA B IBbpPXKABHM IIEHHH KHHWXKA, aKIMH, aKIMH Ha

AKIMOHEPHH [Ipy’KeCTBa CbC cnenuanHa wHBecTuiuoHHa nea (AJICHULI), manose, u3maneHu oOT

Konexktusan MuBectunmonnun Cxemu (KMC) u penosutu. IlpH mepBOHaYaiHOTO NpUAOOUMBaHE Ha

(GuHaHCOBHTE aKTWBH OLICHKATa Ce HM3BBPIIBA MO [EHa Ha NpuaoOuBaHe, a MpH MOC/IEBaIIO
10
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iJ “NEHCUOHHOOCUTYPUTENEH UHCTUTYT” AL

JI1d  JIEHCUOHHOOCUI'YPUTEJIEH UHCTUTYT”
®uHaHCOB OTYET 3a roJIMHATA, 3aBbpiiBamia Ha 31 mexemspu 2013 r.
OLICHABAHE - 110 CHOTBETHHA PEJl U HA4uH, onpesiesieH B Hapenba Ne 9 ot 19 Hoemepu 2003 r.3a HaunHa 1
peaa 3a OUEHKA Ha aKTHBUTE W MAacHBHTE Ha (DOHIOBETE 3a JOITBIHHTEIHO TNEHCHOHHO OCHMIypsBaHe Ha
NEHCHOHHOOCUTYPHUTENHOTO JPYKECTBO, HA CTOMHOCTTA Ha HETHWUTE aKTHBM Ha (DOHIA, 3a M3YMCISBAHE M
0bsiBABaHE HA CTOMHOCTTA HA €/IMH 171 U 32 M3UCKBAHMSTA KBM BOIEHETO HA WHIMBUIYATHUTE NAPTUIU, TIPH
criasBaHe Ha 3aKOHa 3a CYETOBOJCTBOTO M Ha MPHJIOKHMHTE CYETOBOJIHH CTaHAApTH. PasnMkuTe OT
NPEOLEHEHNTE CTOMHOCTH Ha IIEHHUTE KHUTHM Ce OTpa3sBaT TEeKYIO KaTo MPUXOA¥ HIIH
pa3xonu.Benuku nputekaBanu o DoHJa LIEHHM KHWKA ce Kiacupuuupar kato "J{bpikanu 3a npojaxoa’,

clieIBalMKH NPUHLUHKIIUTE I[pH OTYWTAHE HA TO3W BHUI AKTHEHM, YCTAHOBEHHW B MEKIyHapOIHHTE
CYETOBO/IHH CTaHAapTH.

5. Bzemanus

B3emanus, BB3HMKHAIM NbpBOHauYanHO BBHB DOHJA, ca HEIEPUBATUBHH (MHAHCOBH WHCTPYMEHTH C
(buKcHpaHu nuallaHKs, KOMTO He Ce ThPryBaT Ha aKTHBEeH masap. BiemaHusTa nocieasaino ce OLEHABAT M0
aMOpTHM3MpaHa CTOMHOCT, KaTo Ce M3MoJI3Ba METOXbT Ha e()eKTHBHATa JMXB4d, HAMAJE€Ha C pa3Mepa Ha
obesuenkara. Beska npoMsaHa B CTOMHOCTTa MM ce OTpa3saBa B nevanbara Wiy 3arybara 3a TeKyIIs NEPUOLL.
[lapute ¥ napy4YHUTE EKBMBAIECHTH, THPIOBCKUTE M MO-rOJISIMATA YacT OT APYrH B3emanus Ha Donpa cnagat
KbM Ta3W Kareropus (PMHaAHCOBH MHCTPYMEHTH. [IMCKOHTHpaHe HE Ce W3BBPIIBA, KOraTo e(peKTHT OT HEro €
He3HayuTeeH. 3HaYMMK B3€MaHHUs Ce TecTBaT 3a 00e3LeHKa MOOT/EHO, KOraTo ca MpoCpOYeHH KbM Jarara
Ha ()MHAHCOBHA OTYET WM KOraTO CHILNECTBYBAT OOEKTHBHHM [10Ka3aTe/ICTBA, Y€ KOHTPAreHTLT HAMA ja
M3MBJIHM 38IbJUKEHUATA CH. BCHuky apyru B3eMaHus ce TecTBaT 3a 00e3LeHKa MO TPyINK, KOUTO Ce ONpeensT
B 3aBHCHMOCT OT WHAYCTPHATA M PErHOHa Ha KOHTpareHTa, KakTo U OT JAPYrM KPEJUTHH PHCKOBE, aKo
ChILECTBYBAT Takupa. B To3M ciyyail npoueHTbT Ha Obe3ueHkara ce onpeaens Ha 6a3aTa Ha HCTOPMYECKH
JlaHHW OTHOCHO HENOraceHW 3aJb/DKEHMS Ha KOHTpareHTH 3a BCAKa MWACHTH(HLMpaHa rpyna. 3arybara or
obe3lieHKa Ha THPrOBCKHTE B3€MaHMs Ce MpeAcTaBs B OT4eTa 3a jgoxoaure. Karto Tekyuin B3emanus ca
KiacM(UUMpaHu B3EMaHMATa B CPOK 10 12 Mecela OT TAXHOTO Bb3HMKBaHe. BiemaHusTa ce oueHsBar no
HOMMHAJIHA CTOWHOCT B MOMEHTA Ha TAXHOTO Bb3HUKBaHE.

6. HeTnu akTHBH

HeTHMTe akTHBH 00XBalllaT BHOCKHUTE, OTpa3€HH N0 HHAWMBHAYA/IHHUTE NapTHAH HAa OCUTYPEHHTE JIULIA K
J0X0/a pasnpecieH rno Tiax . B orvera 3a (l)l-‘IHﬂHCOBOTO CbCTOAHHE HCTHHTC aKTHBH CC OTYMTAT KaTO.

A. UHBecTHpaHH B!
1. JIAn0BM LIEHHA KHHUKA;

B Tazu r pyna c€ OTYHUTAT MPHUTEKABAHUTE OT @DoHpa akuuu 4 fnpaea, KakTo H [O4J10B€ Ha KOJICKTHBHH
MHBECTULIHOHHH CXEMH.

2. JIb/IroBM LIEHHH KHMKA;

B Tasu rpyna ce OTYMTAT [PHTEKABAHHTE OT @oHaa LIEHHW KHHWKA, HM3JaJleHH MIH I apaHTHpaHH OT
AbpiKaeata, KOpPHNopaTuBHH obnur: allii, HIOTEYHH obnur: allhH, OOIIMHCKH oOnurauMu u XeKHpau
HHCTPYMEHTH. Hpea OTHETHHA NMEPHOI B Ta3H rpymna ca OT4ETCHH €AHHCTBEHO LUEHHH KHHIKA, H3ad€HH HITH
rapaHTupaHd OT IbpiKaBaTa

3. BaHKOBH JEMO3UTH.

[Mpuxoaure oOT nUXBMU No OaHKOBUTE [erno3uTH ce Hauucnsear Ttekywo. Ilpes 2013 r. D
"TTeHCHOHHOOCUI'YPHTEIEH HHCTUTYT" MO OTHOLUEHHWE Ha [JENO3MTHTE C€ TNpUAbpKalle KbM
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i] “NEHCHOHHOOCHTYPUTENEH MHCTUTYT” ALy

A  JTEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
®uHaHCOB OTYET 3a roiMHAaTa, 3aBbpiuBama Ha 31 gekemspu 2013 r.
AuBepcu(ukaums Ha nopTdeina ¢ orie1 Ha HaMalsBaHe CTENEHTAa HAa PUCKA B YCJIOBMATA Ha (hMHAHCOBA
KpH3a H €JHOBPEMEHHO C TOBA — MNOCTHIraHe HAa MaKCHMAaJjlHa JOXOJAHOCT OT TO3H ¢HH&HCOB HHCTPYMEHT.

b. [lapu4Hu cpeaAcTBa NO pa3nialIATETHH CMETKH H B Opoii

DOHOBT OTYKTA KATO NapH U NapHiHH €KBHBAJICHTH HAJIHMUHHUTE MapH B GPOFI, NapH4HH CpeacTBa mno 0aHKOBH
CMETKH, JCNO3HTH, KOUTO CbABPKAT HE3HAYMUTE/ICH PUCK OT MPOMSAHA B CTOHHOCTTA CH.

7. HeTekymH 3a1bJKeHHs
3a1bKEHHS KbM OCHIYPEHHTE JTHLIA U KbM NIEHCHOHEPH.

8. Texymu 3aab/KeHHA

Texyumre 3anbmxenus Ha JITTD "TIeHCHOHHOOCHTYPHUTEIEH HHCTHTYT' KBM JIPY/KECTBOTO Ca BhB BPb3Ka C
HAYMCIIEHH TAKCH OT BHOCKMTE Ha OCUT'YPEHMTE JIMLIA U MHBECTULIMOHHA TaKca.

9. llpnxoan

OCHOBHHTE NpUxXoau Ha NEHCHOHHHA q)OH,El ca OT MHBECTHLIHH, BKIHYBAIIH MPEOLEHKA HAa LICHHHW KHHKa,
peajiu3MpaHd nevyanbu Wiu 3ary6n OT COEJKH C LIEHHH KHWXKa, JIMXBH OT 0aHKOBM BJIOFOBE M JIMXBOHOCHM
LUEHHH KHH¥KA, MNOJIYYCHHU JHUBHIECHTH. anXOJ],HTC OT AMBHAEHTH CE€ NMpPH3IHABAT B YBCIIHYCHHE WIIH HaMaJICHHE
Ha J0X0/ia B MOMCHT4 Ha Bb3HHKBAHE Ha MpaBOTO 3a MOJIy4YaBaHC Ha IUIALLIAHETO. Hpuxo,un’re OT JIMXBH Ce
[IPH3HABAT Ha MPHHIHKINA Ha TEKYLIO Ha4YHCIIEHHE. Paznukure ot INPOMEHHUTE B OLICHKATa Ha cthchonme
HHCTPYMEHTH CIIpAMO MNa3apHaTa WM LIEHA, C€ OTYUTAT KaTO TEKYLU MPUXOI MM pa3sxoj] OT MPEeOLEHKH Ha
EbHHaHCOBH AaKTHBH, KOrato TE€3H aKTHBH Ca [ObpiKaHH 3a TbhpPryBaHe. Pasnukara MEXKIOY MpeOoLEHEHAaTa
CTOHHOCT W npoaaxHarta LiCHa Ha q)HHaHCOBHT‘C HHCTPYMEHTH IpPH CACJ/IKH C TAX, C€ IPHU3HABAT KaTO TCKYILLH
MPHXOAH HIIH pa3sxolH.

10. Pazxoan
Pazxoau B oTUCTA 38 JOXOAMTE OT HHBECTHUIIMM Ce MPU3HABAT OT MOMEHTA Ha TIXHOTO Bb3HMKBAHE.

MNOACHUTEJIHHA BEJEXKH
KBbM OTYETA 3A PHHAHCOBOTO CbCTOSAHHE

11. UuBecTHIHH

JAI®D"TleHCHOHHOOCUTYPHTENIEH HHCTUTYT" € peajiu3upall ClieJHUTE UHBECTULIMH
npe3 2013 roauna:

8 XUl. nesd
Hoxon 3a
H3meHenne Ha 6a1aHCOBA -TA nepHoaa
CTOHHOCT (HAYHUCJIEH)
AKTHBH 31122003, 31 122012% 31.12.2013r.
HuBecTHUHH
1.IbAroBr HEHHH KHHKA 68 49 2
2.AKUHH, NPABA H ISI0BE, B T.4. 128 62 20
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HAI® ,JTEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
@uHaHCOB OTYET 3a roJMHaTa. 3aBbpiuBama Ha 31 gexkemspu 2013 r.

AKIIMH 1 npaBa 72 32 19
AKIIMH Y [IpaBa Ha JIPYKECTBA ChC CTEHHATHA 13 7

MHBECT.LIEN

AKITHHA U NI970BE HA KONEKT.MHBECT.CXeMU 43 23 1
3.BaHKOBH JIeN03NTH 18 31 1
OG0 HHBECTHLIHH 214 143 23
Cyma na 6anaHCcOBHMTE AKTHBH 257 148 257

11.1. AbAroBH HeHHH KHHKA

ObPHCAGHU HeHHU KHuNca Kom 31.12.2013 8 XIW1. 1eed

Neno pen Emucus Manex cyma

> 5
| BG2040006210 04.1.2016

o

[ o8]

BG2040007218 10.1.2017

N 2

= 5712
BG2040009214 28.1.2019

BG2040011210 23

N T

19.7.2021
H 2
5 BG2040210218 29.9.2025 A

O6wmo 68

11.2. IsnoBH HeHHH KHHKA - AKIHH , IPABa U IAJI0BE

Akyuu, npasa u oanoee usoadenu ¢ P. Bvazapus xkom 31.12.2013 6 X1, 1e6a

Ne no pen  Axumu, npasa H JajoBe nigaaeHu B P. Buarapus cyma
1 TOIUIMBO A/l 4

EHEPTOPEMOHT XOJIIUHI" ALl

AJIBEHA UHBECT XOJIIUHI" ALl

XUMUMITIOPT Al

TPEUC I'PVIT1 XOJIJT A

BHOBET A/l

ATPHA TPYTI XOJIJTHHI" AT

EJIXUM UCKPA AT

EMKA Al

10 AJIBEHA AT

11 DPA3EPJIEC Al

= oW
(=, W - B % R =

M
L) Ll L

e 1

n Ll
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i‘ “MEHCAOHHOOCUTYPUTENEH UHCTUTYT” AR
A  JIEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”

DuHAHCOB OTYET 3a roJMHATA, 3aBbpuiBaiia Ha 31 nexemspu 2013 r.

HEOXUM AJl

M+C XUJIPABJIMK AJl

YE3 PA3IPEJIEJIEHME BBJIITAPUA ALl
EHEPI'O-ITPO MPEXHU AJl -BAPHA
BUJIBOPJI AT

AJIKOMET AJl

CO®APMA TPEUJIUHI AJl

MOHBAT A/l

3AXAPHHU 3ABOJIU AJ1

TB ITHB Al

JI® EJIAHA ®OHJ1 CBOBO/IHU [TAPU
JI® KOHKOPJT ®OH/I-6 TTAPUYEH

JI® ACTPA KELL

JI® AJIBAHC U3TOYHA EBPOIIA

JI® AJIBAHC KOHCEPBATUBEH ®OH]L
JI® AJIBAHC IPO ®OH/JT

®HU BbJITAPHSA ALICHLL

AJIBAHC TEPA®OH/]I AJICHL]

11.3. BaHKOBH JeN03HTH

JIID , JleHCHOHHOOCHTYPHTE/IeH HHCTHTYT” HMA C/IeAHHTE AENO3HTH &
6 xun. Jlesa

B o= s W W RN W W W

< o v Bw o T

128

3a roaunara, 3aBbpuIBania Ha 31 nekeMBpH

2013 .

2012r.

baHKOBHM NEMO3HTH B JieBa

18

31

Benuko:

18

31

bankosure nenosutd Ha AP ,Ilencnonnoocurypurenen HHCTHTYT” KbM 31.12.2013 r. ca B ceannTe

0aHKH :
00mo B HaHKa BaJIyTa 'naBHHua HaTpynaHa O611a cTolHOCT B
JIHXBa JIB.
tOpobaHk U Ed [xku BGN 1500 37.18 1537.18
tOpobaHk U Ed Oxku BGN 9000 33.00 9033.00
Paitpaiizenbank Bbarapus BGN 7000 83.61 7083.61
| OBLLO JENO3UTH BGN 17500 153.79 17653.79
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AI®  JIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTVT”

@uHaHCOB OTYET 3a I'oJMHATA, 3aBbpiiBaiia Ha 31 gexemspu 2013 r.
12. Ilapn4Hn cpeicTBA MO Pa3NJIALIATEIHH CMETKH

[Tapuunure cpeacrsa Ha JAI1®D , IlencuoHHoOCHrypuTeneH HHCTUTYT kbM 31.12.2013 r.caB
Paiicaitzentank / bearapus/ EAJL .

8 XUl 1e6a
3a rogunaTa, 3aBbplIBala Ha 31
AeKeMBPH
2013r. 2012 .
PasnnamarenHy CMETKH B JIeBa, B T.4. 43 5
Beuuko: 43 5
13. 3aab/keHHs KbM OCHTYPEHH JIHIA:
8 XUl jiegd
2013 r. 2012 1.
HeTtexkyuuu 3ab/KEHHA KbM OCHTYPEHHTE JIHLA 256 147
14 Texkymm 3abJIKeHHS
6 XUl 1esd
2013 r, 2012,
HeTexkyus 3aab/KeHHAs KbM OCHI'YPEHHTE JIHUA 1 0
MNOACHUTEJIHHA BEJEXKHA

KBbM OTYHETA 3A BCEOBXBATHUMS 10X0/

lelXOJIlH 0T HHBECTHLHH

B 1. 19 e nocodena noxoaHocTTa Ha HHBECTHUMHUTE 3a 2013 roauHa.

MMOACHHUTEJIHHU BEJIEXKH
KBM OTYETA 3A BCEOBXBATHHA 10X0[1

15. Ilpuxoau oT JJHXBH N0 OAHKOBH JIEIO3MTH U HeHHH KHHIH:
6 XUl nesa

3a roguHaTa, 3aBbpIIBAILA
Ha 31 nekeMBpH

2013 r. 2012 r.
I. Ot nuxBu no 6aHKOBH JEMO3UTH U MO pasIul.cCMeTKa 2 2
2.07 TMXBH MO LIEHHH KHHXKa 2 1
O6wmo 4 3

15
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Ao JJIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
DuHaHCOB OTYET 3a rojiMHaTa, 3aBbpiuBaiia Ha 31 gexemspu 2013 r.
16. Ilpuxoan OT MpeoleHKa HA HEHHH KHU/KA:

Ilpnxomrre OT IIpEeoL€HKA €A KAKTO CJieBa:

8 X1, 1e6a
3a roauHara, 3apbpIIBalla
Ha 31 HekeMBpH
2013r. 2012r.
ALK 7 8
Axuun 101 61
Obmo 108 69

17. Ilpuxoam oT AMBHACHTH

JATD"TIeHCHOHHOOCUTYPHUTENEH HHCTUTYT" MMa HAa4MCIEHH NPUXOOM OT [IHMBHIEHTH OT ApY’KECTBaTa, B
KOWTO MPHTEKaBa y4acTHE B KanuTaja Ha o0la CTOHHOCT 2 X. JIB.

18. Pa3xoam 3a npeolieHKa HA HeHHH KHHIKA
PazxoauTe 3a NMpeoleHKa Ha IIEHHH KHUXKA Ca KaKTO ClIe/IBa:

Pazxonure ot INMPEOLIEHKA 34 KaKTO CJiEIBa

8 Xui. jesa
B XHIL. €Ba
2013r. 2012r.
ALK 8 4
AKIHH 83 61
O6uio 91 65

19. Pe3y1TaT OT HHBECTHLHH B XHJL JIeBa

3a roguMHaTa, 3apbpluBalia Ha 31 nekeMBpH
2013 r. 2012 r.
23 9

Jloxon 3a romMHaTta

20. IlapnyeH noTok

,[lBHH(eHHCTO Ha Napu4HMUTE CPEACTBA KAKTO U HAYAJIHOTO H KpaﬁHO cajao no napuyHHUTE CMETKH Ca MOKa3aHH
B OTHETAa 38 MapH4YHHUTE [NOTOLH Ha CTP. 6.

21. Cpbp3ann JaHna
JIT® [TeHCHOHHOOCUTYPHTENEH HHCTUTYT € CBBbp3aHo nuile ¢ [TeHcuoHHOOCHTYpUTENEH HHCTUTYT AJ]

DOHABT € HAYHCIIHI TaKCH 3a CMETKa Ha JIpY/KeCTBOTO B pasmep Ha 4 xui. 3a 2013r.
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ij “NEHCUOHHOOCUTYPUTENEH MHCTUTYT” AR
AP  JIEHCUOHHOOCUT' YPUTEJIEH UHCTUTYT”
®uHaHCOB OTYET 3a roAWHATA, 3aBbpiuBaiia Ha 31 nexkemspu 2013 r.

JIPYTU OINIOBECTSBAHUS
22.CoOuTHY cieq garara Ha O6ajiaHca

Hsama 3HauuMu CbOMTHA , HACTBIWIN MEXK/IY OTYETHATA [aTa W /IaTaTa Ha CHCTaBAHe Ha GamaHca, KOWTO 1a
MpOMEHAT (huHaHCOBUTE oTueTH KbM 31.12.2013 .

23. IloINTHKA HA PHKOBOACTBOTO MO OTHOLIEHHE HA PHCKA
Cmpyxkmypu om2oeapauiu 3a ynpasieHuemo Ha pucka:

JlefiHoCTUTE 10 MAEHTH(MLIMpaHe, H3MepPBaHe, aHATH3 U YTIPaBlIeHHe Ha PUCKOBETE, CBbP3aHH ¢ noprdeitinre
CE OCBIIECTBABAT OT:

- KomHuTeT no ynpas/ieHHe Ha pHCKA.
KomuteThT MO ynpapineHHe Ha pucka ce ChCTOM OT M3mbanuTeneH aumpextop, HMHBecTuumoHeH
KOHCY/ITaHT ¥ MEHULKBP NO YIpaBieHHe Ha PUCKA.

- Cnemmanuszupana cayxba ,BbTpemen konTpon” BBB Bpb3Ka C NEPHOJMYHM NPOBEPKH Ha
cvcTeMarta 3a HaOJoleH’e, W3MepBaHe U YIpaBIeHHe Ha PUCKa.

- CbBer Ha IHPEKTOpHTE.

(Dynxuuu Ha CMpyKmypume om2oeapaiiu 3a ynpaeieHuemo Ha pucKka:

CuBeTBT Ha JMPEKTOpUTE pasriexja npeaocraBeHata My MHGopMauus ot Komurera mo ynpapieHue Ha
pucka, MeHMIKBpa M0 yIpaB/leHHe Ha PUCKa U TPU HE0OXOOMMOCT B3€Ma CbOTBETHHUTE PELICHHUS.

KomutersT no ympasieHue Ha pucKa cb0OirojaBa M [JOKYMEHTUpDA CIa3BaHETO HAa OrpaHWHYeHMATa 3a
uHBECTHpaHe, npeapuaeHu B Koaekca 3a coumanHo ocurypssade, IlpaBunHuumTe 3a opraHu3aumsTa u
JeiiHocTTa Ha OHAOBETe H HHBECTHLIMOHHATA ITOJIMTHKA, TIPH CKJIIOUBAHETO HA BCAKA CJIEJTKa
Cneunanusupanara ciyx6a ,BbTpemen koHTpon” cnenM neMHOCTTa HA CHcTeMara 3a HaOOEHHE,
U3MEpBaHe M YMpaB/leHWe Ha PUCKA M M3/aBa MPENopbKM MPH YCTAHOBABAaHE Ha JOMYyCHAaTH HapylleHHs Ha
HOpPMAaTHUBHUTE H3MCKBaHUS. [Ipy KOHCTaTHpaHu cepuo3HM HapyLueHHs, AokiaaBa Ha CbBeTa Ha IMPEKTOpUTE
Ha JlpykecTBOTO, a KOraro TOBa € TMNpEeABWAEHO B [EHCTBALOTO 3aKOHOJATENCTBO, PbLKOBOAMTENAT Ha
crielidaii3upaHaTa cimyxba ,.BvTpemien koHTpon”, chriiacyBaHo ¢ mpezacTaBinsBaimmre JlpyxkecTBoTo,
yBesioMaBa 1 Komucusta 3a puHaHCcOB Ham30p.

3a usmepeanemo na paziuHume 6UO08eE ce U3NOA36AM CIEOHUME MEMOOU:
JInXBeH pHCK ce U3MEpBa, Ype3 MeToJa Ha MOAU(DULIMPaHa ArOpaLys.

Moauduumpana Jropauus = (Makonu Jropaums)/( 1 + ¥Y/n),

ksaero:

Maxkonu lropauus — cpeHo-npeTerjieHd Napu4yHu noTouu Ha 6asa Bpeme:

Maxonu lropanusi = X [ (Ceramna CroiiHocT Ha [lapuuen ITotok)i x (Bpeme ao Hacreneane Ha Ilapuuen
[Torok) i ] / Llena na O6nurauus

Kb/IETO:

Y — noxomHOCT A0 nagex

n — Opoii TMXBEHM TIalaHKUs B TOAWHA

i- Opoit mepuoau
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i} “NMEHCUOHHOOCUTYPUTENEH MHCTUTYT” AL
Al® JTEHCUOHHOOCUI'YPUTEJIEH HHCTUTY T”
®uHaHCOB OTYET 3a FOAWHATA, 3aBbpiiBamia Ha 31 nexkemspu 2013 .
Puckosa NpeMHUs € pas3jiMKaTa MEXAY NOXOOHOCTTa J0 Majgek Ha KOprnopaTHBHa, OGH.I,HHCKH., HJIM UIIOTEYHA

obaurauus u JILIK cbe cxomen mapex. [IpyKecTBOTO aHalM3Mpa HHBOTO HA PUCKOBATA MPEMHMA M HEHHOTO
CbOTBETCTBHE C KPEIAHTHHA peﬁ'r HHI' HA EMUTEHTA.

Tabimuara no-gommy npeacTaBs 4yBCTBHTEIHOCTTA KbM POMEHHTE HA e(EKTUBHUTE JTUXBEHH NMPOLEHTH Ha
tunaHcoBuTe akTUBU KbM 31 nekemspu 2013r.

WHCTpyMeHTH ¢ GUKCHPAH JIMXBEH NPOUEHT

HucrpymenTn
Mexay 1
¢ nJ1aBauy Moa 1 Y Mexny 3 Han 1
O6wo H3 mecena u
JIHXBEH Mecen 1 roaHHa

B XuasIM jieBa npouent Mecena roaHHa
ITapH4Hu cpencTea 43 - - - - .
JIMXBOHOCTHH MHBECTHLIMH 86 - - 2 16 68
HeaHMXBOHOCTHH HHBECTHLIMH 128 - - - i o
Obuio akmueu 257 - = = - -

Ba.uy‘ren PHCK CC M3MEpBa, 4Ype3 KOJIMYECTBEHO OIpEE/iiHE Ha HeTHaTa €KCNO3HWIHWA KBbM BCiKa Baj1yTa,
pa3jiidHa OT JIEB H €BPO, KaTO MPOLEHT OT HETHUTE aKTHBH Ha NMEHCHOHHUS CbOH)l.

B xunsaau nesa
2013r. 2013r. 2013r.

AKTHBH Jlea Eepo O6wmo
[Tapu4nu cpencTea no

pasniamareIHd CMETKH 43 - 43
BankoBH neno3uTu 18 - 18
JLK 43 25 68
Axuun u AJICHL] 85 - 85
JIsnoBe B KOJEKTUBHU

HHBECTHLIHOHHH CXEMH 23 20 43

Jpyru Baemanus - - -
Jpyru akTuBu - - -
Obuo akmueu 212 45 257

Macusn

B XHJ1. JIeBa

3anbikeHus kbM JlpyxKecTBOTO 1
3aIbIKEHUA KbM OCHTYPEHMTE THLIA 256
Jpyru nacHBH

Obwo nacueu 257

IlenoBn pHCK, CRBp3aH C MHBECTHMLIMM B aKLUMU Ce€ HM3MepBa, 4pe3 MPUIOKMMHSA 3a CbOTBETHMA Masap
KOJIMYECTBEH METO]I OT H3OpOEeHHTE:
- Hcropuuecka BoJIaTHTHOCT U3MEpEHa, Ype3 CTAHAAPTHO OTKIIOHEHHE;
- -koeduieHTa KbM HHIEKCHTE Ha CHOTBETHUTE Ma3apu;
- [Ipy HERB3IMOKHOCT 3a MpuilaraHe Ha ropHute Ase, JIpyKeCTBOTO H3MOJ3Ba CTaHAAapPTHOTO
OTKJIOHEHHE HAa WMH/EKCHTE Ha PEeryJIMpaHdTe Ta3apd, Ha KOWTO Ce THPryBaT AaJeHM aKlH{H, KaTo
3aMeCTHTE/1 NPU LAJIOCTHHA aHAIU3 Ha NopTheiauTe.

* 3-xoeHIMEHT € MAPKa 3a MPOMEHIMBOCTTA Ha BEJIMYMHATA Ha J0XO0Ja WM HA CTOMHOCTTA Ha eHa LIeHHA KHHIa, WK
Ha nopTdeii UEHHU KHIWKA CIPAMO BEIMYHHATA HAa JOXOJA Ha LAJIOCTHHS nasap.
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EJ “NEHCUOHHOOCUTYPUTENEH UHCTUTYT” AfL

Ao , JIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
®uHaHCOB OTYET 3a roJMHATA, 3aBbpuiBaiia Ha 31 nexkemspu 2013 1.

B xunsau nesa B-koeduunent (1r.) - 2013r.
cnpsiMo cnpsiMo CNpAMO  COPAMO
SOFIX BG40 BGTR30 BGREIT
AKIIHH 0.59 0.29 0.77
Js10Be B KOJIEKTUBHH MHBECTHLIHOHHH CXEMH -0.01 -0.01 -0.01
AJICHII ceKropUTH3HpAIIH HeIBUXHMH HMOTH 0.45

Kpenuten puck e 00110 PUCKBT OT HAMAIsBaHe HAa CTOMHOCTTA Ha ()UHAHCOB MHCTPYMEHT MPU HEOYAKBAHM
csOUTHA OT KPEAHTEH XapaKTep, CBbpP3aHH C EMHTEHTHUTE Ha q]HHaHCOBH HHCTPYMEHTH, HacpellHaTa CTpaHa
no 60pCOBH H HBB'bHﬁopCOBH CIEJIKH, KaKTO H IbpiKaBHUTE, B KOUTO T€ U3BBPILIBAT JleﬁHOCT.

Jpy>kecTBOTO pa3rijie;aa TP OCHOBHH BHIa KPEAUTEH PUCK:

Konmpazenmen puck € puckbT OT HEM3IThJIHEHHE Ha 3a/Ib/UKEHUATAa OT HACPELIHATa CTpaHa 1o W3BbHOOPCOBH
CIENKH KaTo BadyTHH (GOpYLpIH, JMXBEHH CyanH, W APYrH M3BBHOOPCOBH MHCTPYMEHTH, paspellieHH OT
HopmaTuBHaTa 6a3a. CTOHHOCTTA Ha PHCKA OT HEHM3ITB/IHEHHE HA 3aJB/DKEHHMATA HAa HACPEIHATA CTPaHA BLB
BPb3Ka CHC CKJIIOYEHH C HEsl €[JMH WJIK noBeye (opybpAHH BATyTHH JOTOBOPH W/WIM JOrOBOPH 3a JIMXBEH
Cyarl He MOXKe€ /la HaJIXBbpJid 5 Ha CTO OT HETHMTE aKTHBM Ha (oHAA.

Cemuvavmenm puck — upe3 CTOWHOCTTAa HA BCHYKHM HENPHUKIIOYHIIM CAEIKH C €JHa HAacpelllHa CTpaHa KaTo
MPOLIEHT OT HETHUTE aKTHBH.,

Hneecmuyuonen kpeoumen puck - PpUCK OT HamaisBaHe Ha CTOMHOCTTA Ha MO3MLMATA B €QMH IbJIOB
(hMHAHCOB MHCTPYMEHT MOPajJHd KPEAUTHO CHbOMTHE NPH €MHUTEHTa Ha TO3M MHCTpyMeHT. KpenuTHo crbuTHe
BKJIIOYBa ODSBABAHE B HECHCTOATEIHOCT, HEMIATEKOCIOCOOHOCT, MPOMAHA B KOHTPOJIA, ChILECTBEHA MPOMSIHA
B KaluTazopara CTPYKTypa, HaMaJIiBaHe Ha KPeUTHUSA PEHTHHT U Ip.

Ilpu ynpaBieHUETO Ha KPEAMTHHMS PHMCK C€ W3HUCKBA OT TMOTEHUHATHM KOHTPAreHTH HAJWYMETO Ha BUCOK
KpeAMTeH peHTUHT. [Ipy:KeCTBOTO M3UCKBA 00E3NEUEHMs 38 CBOMTE B3EMaHHS.

Tabnuuara no-gony npeacTaBs Ka4yecTBOTO Ha (PUHAHCOBMTE AaKTHMBH KaTOo MaKCHMalHa KpEeIWTHa
eKCro3uLMs, Ha 0a3ara Ha PeMTHHTH OT pelTHHroBM areHuMd Mymuc u Cranpapa ena [lyspe, TaM KbaeTo
T€31 PEUTHHIH Ca TIPHIIOKUMHU:

B xunsou nesa 2013r.

JIbpxaBHuU LeHHU kHUKa Pelitunr - Moody’s(Baa2), Standard &
Poor's(BBB) 68

HUnoTteuHH obauraunu -
KoprnopatuBH#M 0buraunu -

Obwo 68

JIMKBHAHHAT PHCK C€ aHaJIM3Hpa Ha 6a3a HCTOPHYECKHTE BXOAALLH H H3XOIALIH NapH4YHH NOTOLH.

B cnenpaiara T&6J'IHI.I,3 € NMpeacTaBeH aHallu3 Ha aKTHBHUTE H MaCHMBHUTE Ha (DOH,EI'I)T, aHaJIM3HpaHH Cropen
OCTATBYHHUTE JOIOBOPHH CPOKOBE 10 Maaei:
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EJ “NEHCUOHHOOCHTYPUTENEH MHCTUTYT” A}

A ,JTEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
DHHAHCOB OTYET 3a rO/IMHATA, 3aBbpiuBama Ha 31 nexemepr 2013 r.

Ocmamvunu 0o2060phu nadexcu na akmusume u nacusume kum 31 dexemepu 2013 .

Oz 6 or5 B
o3 Or3106 wmecema Orlae3 Or305 2 Han10 =
10 JOTOBOpEH O6wo

Mecena Meceua aol TOIHHH FOJHHH N R—— TOJAHHH MATSparTeT
B xunsaum nesa roaHHa
AKTHBH
[Tapuunu cpencrea
Mo pa3niamaTeTHH
CMETKH 43 5 n - ” L ; " 43
baHkoBM neno3suTn
ALK - - ‘ 13 24 : 68
AKLUWH W A,HCI/]IJ, - = E - ] " ] 85 85
Hsnoge B
KOJIEKTHBHH
HHBECTHIIHOHHH
CXEMH = _ i : = - - 43 43
Jpyru B3emManus - - . c ; . . - :
Jpyru akTuBu : i i s = - s = 3

Obwgo akmusu 45 - 16 13 2 29 24 128 257

(3]

L=
(=]
L=

IMacusn
3ambKEHHA KbM
HpyxecTBOTO | - - = = n 2 = 1

Jpyru 3aibiKeHus - - = A 3 - .

Obuwo nacusu / o = - - - - - ]

JpyKeCcTBOTO M3BBpLIBA €KEIHEBHO HAOMIOACHHE M CIIeIH W3XOAAIMTE M BXOISLIUTE MapU4YHHW MOTOLM Ha
e)KeJIHeBHa Oa3a.

[Ipe3 oryeTHus nepuoa POHABT HAMA OTYETEH HENOCTUI Ha JIMKBUIHM CPECTBA WIIM 3aTPyHEHHs, He ca
MOJ3BaHW BBHIIHK M3TOYHMIM 33 OCMIYpABAaHE Ha JIMKBHIHHM CPEACTBA, WU3MBbJIHEHHETO Ha TEKYIIHTE
3a/Ib/KEHUs ca OUIIK B CPOK.

Onepa“mnﬂua'r PHCK C€ HM3MEpBa, 4pe3 Ka4E€CTBECHH H3MEPECHHA, 6a3npaﬂu Ha aHajlu3 Ha CIIYKHTECIIHUTE,
MpoOLECHUTE, MOACIIUTE H TEXHO/IOIHYHaTa obesneueHocT Ha DoHABT.

3aKoHOB pHCK - 4Ype3 Hab/roleHHe BCUYKH PUCKOBe, CBbp3aHu ¢ npomeHH B KCO w/uiam apyrd HopMaTuBHH
aKTOBE, peryjupallid HHBECTHLIMOHHATA AEHHOCT Ha MEHCHOHHOOCHTYPHTEITHUTE APY)KECTBa.

IToIATHYECKH PHCK, KOATO [POU3THYA OT MOSABaTa HAa MPOMEHH B MOJMTHYECKOTO MPOCTPAHCTBO, KOUTO OT
CBO#S CTpaHa Morar /ia JI0B€aT 0 NPOMEHH B MHBECTULIMOHHUTE YCIIOBUS, MPH KOUTO MOHABT OCHILECTBIBA
CBOSATA JEHHOCT.
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5) “MEHCUOHHOOCHTYPUTENEH UHCTUTYT” AQ

Al JJTEHCUOHHOOCHUI' YPUTEJIEH UHCTUTYT”
®HHAHCOB OTYET 3a roIMHaTa, 3aBbpiuBamia Ha 31 gekemspu 2013 .
ITokasaTen 3a H3MepBaHe Ha PHCKA HA NOpTdeiiia KaTo uujio:

T Homunanna | CraunpaprHo otkionenne Ha | Koeduument na llapn na
AOXOAHOCT AOXOHOCTTA roauuina 6asa

2010r. 5.30% 2.40% 2.02

2011r, 0.42% 3.96% -

2012r, 5.19% 2.81% 177

2013r. 12.33% 3.63% 3.37

*INocTHrHarata HOMMHATHA TOXOIHOCT B MPOLIEHT NIPH YTIpaBJIeHHe Ha aKTHBUTE Ha MEHCHOHEH (OHI 3a Onpe/eneH
NepHoj ce M34UCIABA KATO pasjiiKaTa Mex /Iy CTOHHOCTTa Ha eMH 14N Ha doHIa, BATHIHA 3a TOCeAHus paboTeH 1eH Ha
nepruoja | CTOWHOCTTA Ha €/IMH /131 Ha (IOH[1a, BaJTMIHA 3a NOCneAHUs paGoTeH AeH Ha NpeIXOAHHUS NIEPHOJI CE Pa3IenH
Ha CTOMHOCTTA Ha eJIMH JIsU1, BAJIW/IHA 32 Moc/eIH|A paboTeH AeH Ha MPeIXONHHUS MEPHOI.

*CTaHIapTHOTO OTKJIOHEHHE € CTATMCTHYECKa MAPKA 3a Pa3CeifBaHETO HA CTOMHOCTUTE Ha €HA CTydaifHa BeTMYHHA
0KOJIO HelfHaTa cpe/iHa apUTMETHYHA UIIH 049aKBaHa CTOHHOCT.

*KoeuuuentsT Ha [llapn e noka3saren, KOATO CbIOCTABA MOCTHIHATATA JOXOMAHOCT OT YNPABIEHHETO HA
MHBECTHMIIMOHEH NOPT(Eiis 1 MOETUA PUCK 3a MOCTHTaHe Ha Tasu goxoiHocT. CtoiHocTTa Ha KoeduumenTa Ha Illapn ce
OMOBECTABA CAMO B CITy4aid, e MOCTUrHaTaTa HOMUHAIHA 1OXOJHOCT € 10-BUCOKA OT Be3pHCKOBaTa JOXOIHOCT 3a
choTBeTHaTa roauHa. Koe(HIHeHTbT € u3uncieH, cbrilacHo MeToauka Ha KOH.

Hara 10.02.2?01 4r.

CscraBuTeN: ‘i" \ W3nsaHUTENCH TAPEKTOD:, 2 _
/ Kanuna Crounkosa/ / Anexceit ['eoprues /
/'J"\._ \? i,hﬂ“
[Ipencenaren na CpBeTa Ha IUPEKTOPHTE: \il Uéw

/ Jlropmuna Bexosa /
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